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� 3UHVHQWDFLyQ� (O 'HVDItR GH XQD $SHUWXUD 2UGHQDGD�

� +RWHOHV HQ HO (VWDGR�

� $HUROtQHDV�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

� &RPHQWDULRV 1HJDWLYRV \ 3RVLWLYRV�

� 1RWLFLDV GH ,PSDFWR (VWDWDOHV� 1DFLRQDOHV H ,QWHUQDFLRQDOHV�

� 1RWDV 3RVLWLYDV�
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(O SDVDGR �� GH PD\R OD 2UJDQL]DFLyQ 0XQGLDO GH 7XULVPR �207� KD SUHVHQWDGR XQ QXHYR HVWXGLR TXH LQGLFD TXH HO PXQGR HVWi
DEULpQGRVH OHQWDPHQWH \ ORV GHVWLQRV IOH[LELOL]DQ FRQ FDXWHOD ODV UHVWULFFLRQHV GH YLDMH LQWURGXFLGDV FRPR UHVSXHVWD DO &RYLG����
$XQTXH HO LQIRUPH REVHUYD TXH HO ���� GH ORV SDtVHV GHO PXQGR VLJXHQ WHQLHQGR DOJ~Q WLSR GH UHVWULFFLRQHV GH YLDMH UHODFLRQDGDV FRQ OD
&29,'���� YDULRV GHVWLQRV PiV HVWiQ LQPHUVRV HQ GHEDWHV VLJQLILFDWLYRV VREUH OD UHDSHUWXUD GH VXV IURQWHUDV�

(Q HO iPELWR QDFLRQDO� VHJ~Q ODV ~OWLPDV FLIUDV RILFLDOHV UHSRUWDGDV DO FRUWH GHO � GH MXQLR GHO SUHVHQWH DxR� HQ 0p[LFR VH FRQWDELOL]DQ �������
FRQWDJLRV \ ������ IDOOHFLPLHQWRV SRU HIHFWRV GH OD SDQGHPLD GHO &RYLG���� OR TXH QRV XELFD D QLYHO LQWHUQDFLRQDO HQ HO OXJDU ��
UHVSHFWR DO Q~PHUR GH FDVRV� SRU OR TXH OD HPHUJHQFLD VDQLWDULD FRQWLQ~D HVWDQGR HQ IDVH �� 6LQ HPEDUJR� GHELGR D ORV HIHFWRV HFRQyPLFRV
QHJDWLYRV WDQ SURORQJDGRV� ORV HVWDGRV GH OD 5HS~EOLFD FRPLHQ]DQ OHQWDPHQWH D UHDFWLYDU FRQ UHVWULFFLRQHV ODV DFWLYLGDGHV HFRQyPLFDV
TXH KDEtDQ VLGR LQLFLDOPHQWH FODVLILFDGDV FRPR QR HVHQFLDOHV� (Q HVWH FRQWH[WR� HO �� GH PD\R SDVDGR FRQFOX\y RILFLDOPHQWH OD -RUQDGD
1DFLRQDO GH OD 6DQD 'LVWDQFLD� OR TXH VLQ HPEDUJR D~Q QR LPSOLFD HO UHWRUQR D OD SOHQD QRUPDOLGDG SXHV ODV PHGLGDV SUHYHQWLYDV SHUPDQHFHQ�
FRPR KD VHxDODGR OD DXWRULGDG VDQLWDULD�

(Q HO FDVR GH <XFDWiQ� HVWH MXHYHV � GH MXQLR HO *REHUQDGRU GHO (VWDGR DQXQFLy TXH HO VHPiIRUR HSLGHPLROyJLFR HQ <XFDWiQ FDPELy GH
URMR D QDUDQMD� SRU OR TXH GHVGH HO OXQHV � GH MXQLR VH DFWLYDUi OD �SULPHUD ROD� GHO SURFHVR GH UHDFWLYDFLyQ HFRQyPLFD HQ HO (VWDGR�
FRQ OR TXH VH SUHYp OD DSHUWXUD FRQ UHVWULFFLRQHV HQ DFWLYLGDGHV HFRQyPLFDV SDUD UDPDV WDOHV FRPR ODV RILFLQDV GH FRUSRUDWLYRV�
VHUYLFLRV SURIHVLRQDOHV \ PHGLRV GH FRPXQLFDFLyQ� LQFOX\HQGR WDPELpQ HO FRPHUFLR DO PD\RUHR� PDQXIDFWXUD� VHUYLFLRV LQPRELOLDULRV
\ GH DOTXLOHU� UHVWDXUDQWHV \ VHUYLFLRV GH DORMDPLHQWR�

3DUD JDUDQWL]DU XQ UHWRUQR RUGHQDGR� HO *RELHUQR GHO (VWDGR LPSOHPHQWy HO VLWLR ZHE KWWSV���UHDFWLYDFLRQ�\XFDWDQ�JRE�P[� GRQGH ODV
HPSUHVDV GHEHQ UHJLVWUDUVH SDUD RSHUDU \ FRQVXOWDU ODV PHGLGDV TXH DVHJXUHQ HO UHJUHVR D XQD ³QXHYD QRUPDOLGDG´� HQ GRQGH ODV
DFWLYLGDGHV GH OD YLGD FRWLGLDQD FRQYLYHQ FRQ OD SUHVHQFLD GH HVWH QXHYR YLUXV� (Q HVWH VHQWLGR� HQ <XFDWiQ VH FRQWLQ~D DSOLFDQGR HO PRGHOR
EDVDGR HQ OD LPSOHPHQWDFLyQ GH SURWRFRORV GH VHJXULGDG VDQLWDULD TXH SHUPLWLUiQ OD UHDFWLYDFLyQ HFRQyPLFD� OD FXDO GHEH VHU GH XQD
PDQHUD HVFDORQDGD SRU PHGLR GH RODV GH DFXHUGR DO QLYHO GH ULHVJR GH OD DFWLYLGDG� /DV HPSUHVDV GHEHUiQ DVHJXUDUVH TXH VX SURWRFROR
HVWp DOLQHDGR D ODV SDUWLFXODULGDGHV GH VX FHQWUR GH WUDEDMR SDUD PLQLPL]DU ULHVJRV \ SHUPDQHFHU DWHQWR D QXHYDV GLVSRVLFLRQHV
RILFLDOHV TXH SXHGDQ VHU H[SHGLGDV SRVWHULRUPHQWH SRU ODV DXWRULGDGHV�
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&212&,0,(172�62%5(�/$6�0(','$6�'(�5(675,&&,Ï1�7(0325$/�
'(�23(5$&,21(6�$17(�/$�&217,1*(1&,$�6$1,7$5,$�325
&29,'����(175(�/26�(67$%/(&,0,(1726�'(�+263('$-(

'(���$���(675(//$6�(1�(/�(67$'2�'(�<8&$7È1�

� /RV HIHFWRV HFRQyPLFRV QHJDWLYRV SRU OD
SDQGHPLD GHO &RYLG��� FRQWLQ~DQ DIHFWDQGR
HO VHFWRU WXUtVWLFR GH <XFDWiQ� (Q HO FDVR
SDUWLFXODU GH ORV HVWDEOHFLPLHQWRV GH
KRVSHGDMH� ORV PLVPRV VH HQFXHQWUDQ
FHUUDGRV WHPSRUDOPHQWH� DO QR GHILQLUVH
GHQWUR GH ODV DFWLYLGDGHV HVWUDWpJLFDV
HVWDEOHFLGDV SRU ORV *RELHUQRV )HGHUDO \
(VWDWDO�

� %DMR HVWH HVFHQDULR� HQ OD HQFXHVWD
UHVSRQGLGD SRU ORV JHUHQWHV GH ���
HVWDEOHFLPLHQWRV GH KRVSHGDMH GH OD HQWLGDG�
HO ���� GLMR HVWDU HQWHUDGR GH ODV PHGLGDV
GH VXVSHQVLyQ WHPSRUDO GH RSHUDFLRQHV
SRU OD FRQWLQJHQFLD�

� $VLPLVPR� HO ��� GH ORV HVWDEOHFLPLHQWRV
HQFXHVWDGRV PDQLIHVWy TXH D~Q PDQWLHQHQ
RSHUDFLRQHV OLPLWDGDV� HQ WDQWR TXH HO ���
KD FHUUDGR WHPSRUDOPHQWH GHELGR D OD
HPHUJHQFLD VDQLWDULD��
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�ŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ ^ş
^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĞ ĞŶĐƵĞŶƚƌŽ ĞŶ ƚŽƚĂů
ƐƵƐƉĞŶƐŝſŶ�ĚĞ�ŽƉĞƌĂĐŝŽŶĞƐ�;ƚĞŵƉŽƌĂůͿ

ϳϯй

^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĂŶƚĞŶŐŽ ĂĐƚŝǀŝĚĂĚ ůĂďŽƌĂů ĞŶ
ŚŽŵĞ�ŽĨĨŝĐĞ�Ƶ�ŽŶͲůŝŶĞ

Ϯϳй

)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD UHVSRQGLGD YtD
H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH <XFDWiQ� HQ ODV FDWHJRUtDV GH
� D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ ����� KDELWDFLRQHV GH KRVSHGDMH� TXH UHSUHVHQWDQ HO
����� GHO WRWDO GH KDELWDFLRQHV GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV��

(Q HVH VRQGHR VH SXGLHURQ LGHQWLILFDU FXDQGR PHQRV ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH
TXH DFWXDOPHQWH PDQWLHQHQ FLHUUH WHPSRUDO WRWDO� PLVPRV TXH UHSUHVHQWDQ XQ WRWDO GH
����� KDELWDFLRQHV GH KRVSHGDMH HQ OD FDWHJRUtD GH � D � HVWUHOODV GH OD HQWLGDG� HV GHFLU HO
����� GHO WRWDO GH OD RIHUWD GH FXDUWRV GLVSRQLEOHV�
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(;3(&7$7,9$6�'(�'85$&,Ï1�'(�/$�&217,1*(1&,$�
6$1,7$5,$�325�&29,'����(1�(67$%/(&,0,(1726
'(�+263('$-(�'(���$���(675(//$6�'(/�(67$'2

� (O WLHPSR GH GXUDFLyQ GH OD FRQWLQJHQFLD GHO
&RYLG��� HQ <XFDWiQ� UHSUHVHQWD XQ PRWLYR GH
SUHRFXSDFLyQ HQWUH ORV HVWDEOHFLPLHQWRV GH
KRVSHGDMH� GHELGR DO LPSDFWR VREUH HO IOXMR GH
YLVLWDQWHV D OD HQWLGDG�

� $ SDUWLU GH OD HQFXHVWD UHVSRQGLGD SRU ORV JHUHQWHV
GH ��� KRWHOHV TXH FRQFHQWUDQ HO ����� GH ODV
KDELWDFLRQHV GH � D � HVWUHOODV UHJLVWUDGDV HQ OD
HQWLGDG� HO ����� SLHQVD TXH OD FRQWLQJHQFLD
VDQLWDULD WHUPLQDUi HQ HO PHV GH MXOLR GHO
SUHVHQWH DxR� HO ����� HVSHUD TXH WHUPLQH
GXUDQWH HO PHV GH DJRVWR \ ����� SLHQVD TXH
WHUPLQDUi HQ HO PHV GH VHSWLHPEUH R
SRVWHULRUPHQWH�

� /DV PHQRUHV H[SHFWDWLYDV VREUH HO WpUPLQR GH OD
FRQWLQJHQFLD IXH PDQLIHVWDGD SRU HO ����� GH ORV
HQWUHYLVWDGRV� TXLHQHV SLHQVDQ TXH OD PLVPD
WHUPLQDUi HQ HO PHV GH MXQLR�
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH
<XFDWiQ� HQ ODV FDWHJRUtDV GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ �����
KDELWDFLRQHV GH KRVSHGDMH� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV
GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV��

WŝĞŶƐŽ�ƋƵĞ͙ WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�Ğů�ϯϬ�ĚĞ�ũƵŶŝŽ ϭϮ͘ϭй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�Ğů�ŵĞƐ�ũƵůŝŽ ϰϳ͘ϭй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ĂŐŽƐƚŽ ϮϮ͘ϵй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ƐĞƉƚŝĞŵďƌĞ�Ž�ŵĄƐ ϭϳ͘ϴй
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(;3(&7$7,9$6�'(/�7,(032�'(�5(&83(5$&,Ï1�(&21Ï0,&$�
(1�/26�(67$%/(&,0,(1726�'(�+263('$-(��'(���$���
(675(//$6�(1�(/�(67$'2�'(�<8&$7È1�$17(�/$�

&217,1*(1&,$�6$1,7$5,$�325�&29,'���

� 5HVSHFWR D ODV H[SHFWDWLYDV GH UHFXSHUDFLyQ
HFRQyPLFD� XQD YH] WHUPLQDGD OD FRQWLQJHQFLD
VDQLWDULD SRU HO &RYLG���� PDQLIHVWDGDV SRU ORV
JHUHQWHV \�R SURSLHWDULRV GH ORV HVWDEOHFLPLHQWRV GH
KRVSHGDMH GH � D � HVWUHOODV TXH RSHUDQ HQ OD
HQWLGDG� HO ����� H[SUHVy TXH OD PLVPD VH OOHYDUi
FXDQGR PHQRV XQ SOD]R GH XQ DxR� XQD YH]
WHUPLQDGD OD FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG�
���

� 3RU VX SDUWH� HO ����� GH ORV HQFXHVWDGRV SLHQVD
TXH� ILQDOL]DGD OD FRQWLQJHQFLD� HVWD
UHFXSHUDFLyQ VH OOHYDUi FXDQGR PHQRV VHLV
PHVHV� HQ WDQWR TXH HO ���� H[SUHVy TXH SXHGH
OOHYDUVH KDVWD GRV DxRV R PiV ORJUDU OD
UHDFWLYDFLyQ HFRQyPLFD�

� )LQDOPHQWH� WDQWR VROR HO ���� GH ORV JHUHQWHV \�R
SURSLHWDULRV GH ORV ��� HVWDEOHFLPLHQWRV GH
KRVSHGDMH HQWUHYLVWDGRV PDQWLHQHQ OD H[SHFWDWLYD
GH TXH OD HFRQRPtD VH UHFXSHUH HQ XQ SHULRGR GH
WUHV PHVHV�

���
�������
������

�ǆƉĞĐƚĂƚŝǀĂƐ�ĚĞ�ZĞĐƵƉĞƌĂĐŝſŶ��ĐŽŶſŵŝĐĂ
WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƚƌĞƐ�ŵĞƐĞƐ Ϯ͘ϳй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƐĞŝƐ�ŵĞƐĞƐ ϯϴ͘ϳй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƵŶ�ĂŹŽ ϱϮ͘Ϭй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ĚŽƐ�ĂŹŽƐ�Ž�ŵĄƐ ϲ͘ϳй

)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH
<XFDWiQ� HQ ODV FDWHJRUtDV GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ �����
KDELWDFLRQHV GH KRVSHGDMH� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV
GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV��
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35,1&,3$/(6�*$6726�),-26�48(�$)(&7$1�$�/26�(67$%/(&,0,(1726�
'(�+263('$-(��'(���$���(675(//$6��(1�(/�(67$'2�<8&$7È1�

'85$17(�/$�&217,1*(1&,$�6$1,7$5,$�325�&29,'���
� 5HVSHFWR D ORV SULQFLSDOHV JDVWRV ILMRV TXH DIHFWDQ HQ

HVWRV PRPHQWRV GH FRQWLQJHQFLD ORV LQJUHVRV GH ORV
HVWDEOHFLPLHQWRV GH KRVSHGDMH GH <XFDWiQ \ TXH
SXHGHQ LQIOXLU HQ OD FRQWLQXLGDG GH ODV RSHUDFLRQHV
IXWXUDV GH ORV PLVPRV� ORV HQWUHYLVWDGRV PHQFLRQDURQ
FRPR ORV PiV LPSRUWDQWHV� HO SDJR GH QyPLQD GHO
SHUVRQDO GHO HVWDEOHFLPLHQWR �������� HO SDJR GHO
VHUYLFLR GHO HOHFWULFLGDG �������� HO PDQWHQLPLHQWR
JHQHUDO GHO LQPXHEOH �������� HO SDJR GH WHOHIRQtD
FHOXODU R VHUYLFLRV GH LQWHUQHW �������� HO SDJR GH
SHUPLVRV� OLFHQFLDV H LPSXHVWRV ������ \ HO SDJR
GH FUpGLWRV R SUpVWDPRV SRU LQPXHEOHV� PRELOLDULR�
HTXLSDPLHQWR \�R YHKtFXORV DGTXLULGRV �������

� $VLPLVPR� WDPELpQ VH PHQFLRQDURQ ORV VLJXLHQWHV
JDVWRV TXH DIHFWDQ ODV XWLOLGDGHV� HO SDJR GH
PHPEUHVtDV R FXRWDV SRU XVR GH VLVWHPDV R
SODWDIRUPDV GH YHQWDV ������� HO PDQWHQLPLHQWR GH
YHKtFXORV GH WUDQVSRUWH ������� HO JDVWR OD LQYHUVLyQ HQ
FDSDFLWDFLyQ R HQWUHQDPLHQWR GH UHFXUVRV KXPDQRV
������ \ HO SDJR GH RWURV HQHUJpWLFRV ������� 3RU
~OWLPR� HO ���� VHxDOy FRPR VX PD\RU JDVWR HO SDJR
GH UHQWD GH ORFDOHV FRPHUFLDOHV�
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD UHVSRQGLGD YtD H�
PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH <XFDWiQ� HQ ODV FDWHJRUtDV GH � D
� HVWUHOODV� PLVPRV TXH FRQFHQWUDQ ����� KDELWDFLRQHV GH KRVSHGDMH� TXH UHSUHVHQWDQ HO �����
GHO WRWDO GH KDELWDFLRQHV GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV��

WƌŝŶĐŝƉĂůĞƐ�'ĂƐƚŽƐ�ƋƵĞ��ĨĞĐƚĂŶ� WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

ZĞŶƚĂ�;ƐͿ�ĚĞů�ůŽĐĂů;ĞƐͿ�ĐŽŵĞƌĐŝĂů�;ĞƐͿ� ϲ͘ϭй

WĂŐŽ�ĚĞ�ŶſŵŝŶĂ�ĚĞů�ƉĞƌƐŽŶĂů�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ ϭϮ͘ϱй

WĂŐŽ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ĞůĞĐƚƌŝĐŝĚĂĚ�ĚĞů�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ ϭϮ͘ϯй
WĂŐŽƐ�ĚĞ�ĐƌĠĚŝƚŽƐ�Ž�ƉƌĠƐƚĂŵŽƐ�ƉŽƌ�ŝŶŵƵĞďůĞƐ͕�
ŵŽďŝůŝĂƌŝŽ͕�ĞƋƵŝƉĂŵŝĞŶƚŽ�ǇͬŽ�ǀĞŚşĐƵůŽƐ�ĂĚƋƵŝƌŝĚŽƐ ϴ͘Ϭй

WĂŐŽ�ĚĞ�ŽƚƌŽƐ�ĞŶĞƌŐĠƚŝĐŽƐ�;ŐĂƐŽůŝŶĂ�Ƶ�ŽƚƌŽƐͿ ϳ͘Ϭй

DĂŶƚĞŶŝŵŝĞŶƚŽ�ŐĞŶĞƌĂů�ĚĞů�ŝŶŵƵĞďůĞ ϭϭ͘ϳй

DĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ǀĞŚşĐƵůŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ ϳ͘ϯй

WĂŐŽ�ĚĞ�ƚĞůĞĨŽŶşĂ�ĐĞůƵůĂƌ�Ž�ŝŶƚĞƌŶĞƚ ϭϬ͘ϴй
WĂŐŽ�ĚĞ�ŵĞŵďƌĞƐşĂƐ�Ž�ĐƵŽƚĂƐ�ƉŽƌ�ƵƐŽ�ĚĞ�ƐŝƐƚĞŵĂƐ�Ž�
ƉůĂƚĂĨŽƌŵĂƐ�ĚĞ�ǀĞŶƚĂƐ ϳ͘ϯй

�ĂƉĂĐŝƚĂĐŝſŶ�Ž�ĞŶƚƌĞŶĂŵŝĞŶƚŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŚƵŵĂŶŽƐ ϳ͘ϭй

WĞƌŵŝƐŽƐ͕�ůŝĐĞŶĐŝĂƐ�Ğ�ŝŵƉƵĞƐƚŽƐ� ϵ͘ϵй
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(67,0$&,Ï1�'(�/$6�3e5','$6�2&$6,21$'$6�$�/26�
(67$%/(&,0,(1726�'(�+263('$-(��'(���$���(675(//$6

(1�<8&$7È1�'85$17(�/$�&217,1*(1&,$�6$1,7$5,$
325�&29,'���

� /D FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG��� KD
UHSUHVHQWDGR LPSRUWDQWHV SpUGLGDV SDUD ORV
HVWDEOHFLPLHQWRV GH KRVSHGDMH HQ <XFDWiQ GHVGH HO
LQLFLR GH OD SDQGHPLD� SULQFLSDOPHQWH GHELGR D ODV
UHVWULFFLRQHV VREUH HO PRYLPLHQWR GH YLVLWDQWHV D QLYHO
QDFLRQDO H LQWHUQDFLRQDO \ HO FLHUUH REOLJDWRULR GH ORV
HVWDEOHFLPLHQWRV�

� 'H HVWD PDQHUD� GXUDQWH HO SHULRGR GH PDU]R D
PD\R GHO SUHVHQWH DxR� ORV JHUHQWHV \�R SURSLHWDULRV
GH ORV HVWDEOHFLPLHQWRV GH KRVSHGDMH HQ <XFDWiQ TXH
IXHURQ HQWUHYLVWDGRV� HVWLPDURQ SpUGLGDV
HFRQyPLFDV SRU XQ PRQWR DFXPXODGR GH ������
PLOORQHV GH SHVRV� RFDVLRQDGDV SRU HO FLHUUH WHPSRUDO
GH RSHUDFLRQHV�

� (V LPSRUWDQWH GHVWDFDU TXH OD IDOWD GH RSHUDFLRQHV GH
ORV HVWDEOHFLPLHQWRV GH KRVSHGDMH HQ HO (VWDGR DIHFWD
D WRGD OD FDGHQD GH YDORU GH SURYHHGRUHV GH
VHUYLFLRV DGLFLRQDOHV GH HVWH WLSR GH
HVWDEOHFLPLHQWRV� FX\D SpUGLGD QR HVWD FXDQWLILFDGD
HQ HVWH UHSRUWH�

���
�������
������

)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD UHVSRQGLGD YtD
H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH <XFDWiQ� HQ ODV FDWHJRUtDV
GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ ����� KDELWDFLRQHV GH KRVSHGDMH� TXH
UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV �������
FXDUWRV��

WĞƌŝŽĚŽ�ĚĞ�ƉĠƌĚŝĚĂ�ĞĐŽŶſŵŝĐĂ͙
DŽŶƚŽ�ĞƐƚŝŵĂĚŽ�

;ŵŝůůŽŶĞƐ�ĚĞ�ƉĞƐŽƐͿ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϮϬ ΨϮϭ͘ϱ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϬ Ψϯϯ͘ϯ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϮϬ ΨϯϬ͘ϳ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϮϬ Ψϭϲ͘ϭ

dŽƚĂů��ƐƚŝŵĂĚŽ ΨϭϬϭ͘ϲ
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3(5621$/�'(63(','2�325�/26�(67$%/(&,0,(1726�
'(�+263('$-(��'(���$���(675(//$6�<8&$7È1�

'(%,'2�$�/$�&217,1*(1&,$�6$1,7$5,$
325�&29,'����

���
�������
������

dŝƉŽ�ĚĞ�ƉĞƌƐŽŶĂů
EƷŵĞƌŽ�ĚĞ�
WĞƌƐŽŶĂƐ

WĞƌƐŽŶĂů�ƉĞƌŵĂŶĞŶƚĞ ϲϳϯ

WĞƌƐŽŶĂů�ĞǀĞŶƚƵĂů ϭϭϴ

dŽƚĂů ϳϵϭ

)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH
<XFDWiQ� HQ ODV FDWHJRUtDV GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ �����
KDELWDFLRQHV GH KRVSHGDMH� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV
GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV��

� 6HJ~Q LQIRUPDFLyQ GHO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU� OD LQGXVWULD KRWHOHUD GH <XFDWiQ
SURSRUFLRQD HPSOHR GLUHFWR SDUD �����
SHUVRQDV� GH ODV FXDOHV HO ��� VRQ
SHUPDQHQWHV \ HO ��� VRQ HYHQWXDOHV�

� $O FLHUUH GHO SUHVHQWH UHSRUWH� ORV
HVWDEOHFLPLHQWRV GH KRVSHGDMH
HQFXHVWDGRV PDQLILHVWDQ KDEHU GHVSHGLGR
D FXDQGR PHQRV ��� SHUVRQDV� FRQ PRWLYR
GH OD FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG����
PLVPRV TXH UHSUHVHQWDQ HO ����� GHO
SHUVRQDO RFXSDGR HQ KRWHOHUtD HQ HO HVWDGR�

� 6LQ HPEDUJR� VH HVSHUD TXH GH FRQWLQXDU OD
EDMD GH ORV LQJUHVRV HFRQyPLFRV GH ORV
HVWDEOHFLPLHQWRV GH KRVSHGDMH� VH
LQFUHPHQWHQ ORV GHVSLGRV GH SHUVRQDO�
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$)(&7$&,Ï1�325�&$1&(/$&,Ï1�'(�98(/26�'(�//(*$'$�(1�(/�
$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$�
'(%,'2�$�/$�&217,1*(1&,$�6$1,7$5,$�'(/�&29,'���

)XHQWH� *UXSR $HURSRUWXDULR GHO 6XUHVWH �$685��
6XVS� 9XHOR VXVSHQGLGR SRU OD FRQWLQJHQFLD VDQLWDULD�

1RWD PHWRGROyJLFD� 0RQLWRUHR GLDULR GHO $HURSXHUWR ,QWHUQDFLRQDO GH OD &LXGDG GH 0pULGD� LQLFLDGR HO
�� GH PDU]R GH ���� SDUD YHULILFDU OD DIHFWDFLyQ GH RSHUDFLRQHV GH YXHORV SRU OD FRQWLQJHQFLD VDQLWDULD
GHO &RYLG���� (O Q~PHUR GH YXHORV FDQFHODGRV GH OOHJDGD DIHFWD XQ Q~PHUR VLPLODU GH YXHORV GH VDOLGD
SDUD HO PLVPR SHULRGR�

� /D FRQWLQJHQFLD VDQLWDULD GHO &RYLG���
FRQWLQ~D DIHFWDQGR ODV RSHUDFLRQHV GH
YXHORV QDFLRQDOHV H LQWHUQDFLRQDOHV
TXH DUULEDQ DO $HURSXHUWR
,QWHUQDFLRQDO GH OD &LXGDG GH 0pULGD
³/LF� 0DQXHO &UHVFHQFLR 5HMyQ´�

� 'H HVWD PDQHUD� HO $HURSXHUWR GH 0pULGD
VLJXH OD WHQGHQFLD PXQGLDO GH SDUiOLVLV
GH OD LQGXVWULD DpUHD GXUDQWH HO SHULRGR
GH FRQWLQJHQFLD�

� 'HO �� PDU]R DO � MXQLR GHO SUHVHQWH� VH
KDQ UHJLVWUDGR XQ WRWDO GH ���
FDQFHODFLRQHV GH YXHORV GH OOHJDGD�
SULQFLSDOPHQWH GH ODV FRPSDxtDV 9LYD
$HURE~V� $HURPp[LFR� 9RODULV H ,QWHUMHW�
&DEH VHxDODU TXH D OD IHFKD ODV
DHUROtQHDV $HURPDU� 0DJQLFKDUWHUV�
0D\DLU� 7$5� 8QLWHG \ :HVW-HW KDQ
VXVSHQGLGR RSHUDFLRQHV HQ OD HQWLGDG�

O�v®v�ŭ O�v®v�Ů O�v®v�ů� O�v®v�Ű O�v®v�ű O�v®v�Ų O�v®v�ų O�v®v�Ŵ O�v®v�ŵ� O�v®v�ŭŬ O�v®v�ŭŭ
ŮŰ�ư�Ůų�
9vÀç³

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭŬ�ư�ŭŲ�
��À�¨

ŭų�ư�Ůů
��À�¨

ŮŰ�ư�ůŬ�
��À�¨�

ŭ�ư�ų
�9vâ³

Ŵ�ư�ŭŰ
9vâ³

ŭű�ư�Ůŭ
9vâ³

ŮŮ�ư�ŮŴ
9vâ³

Ůŵ�9vâ³�ư�
Ű�2Ë®�³

��À³�á��³ Ůű ŮŴ Ű Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ űų
`�ÃÈ2�È Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ
V®�È�� Ű Ű OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŵ
*®È�À¦�È ŭŰ ŭų Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ ůŭ
_³¨vÀ�Ã ŵ ŮŬ Ŭ Ů Ű Ų ŭ Ŭ Ŭ Ŭ Ŭ ŰŮ
_�Ûv���À³�ÌÃ ŭů ŭű Ůŭ ŭŰ Ų ű ų ŭŬ ű Ŵ ŭ ŭŬű
9v�®���vÀÈ�ÀÃ Ů ŭ Ŭ ŭ ŭ Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ű
9vâv�À Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ
S�L ŭ Ų OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ų
��À��v®���À¨�®�Ã Ů Ů ŭ Ů Ů ů Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ ŭŮ
��À³vÀ Ŭ ů OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ů

S³Èv¨�Ã ϳϬ ϵϲ Ϯϲ ϭϵ ϭϯ ϭϰ ϴ ϭϬ ϱ ϴ ϭ ϮϳϬ

��À³¨�®�v ��ËË¨v�³
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325&(17$-(�'(�2&83$&,Ï1�3520(',2�(1�98(/26�'(�//(*$'$�$/�
$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$�'(%,'2�$�/$�

&217,1*(1&,$�6$1,7$5,$�325�(/�&29,'���

)XHQWH� *UXSR $HURSRUWXDULR GHO 6XUHVWH �$685��

1RWD ��� &RUUHVSRQGH D DHUROtQHDV FRQ VXVSHQVLyQ GH RSHUDFLRQHV HQ <XFDWiQ SRU OD FRQWLQJHQFLD
VDQLWDULD SRU HO &RYLG����

� 'HO �� GH PDU]R DO � GH MXQLR GHO SUHVHQWH
DxR� ORV YXHORV GH OOHJDGD HQ HO
$HURSXHUWR ,QWHUQDFLRQDO GH 0pULGD
UHJLVWUDURQ XQD RFXSDFLyQ SURPHGLR GH
������ TXH DXQTXH UHVXOWD EDMD SDUD
PDQWHQHU ORV PiUJHQHV GH XWLOLGDG
UHTXHULGRV SRU ODV DHUROtQHDV� KD YHQLGR
REVHUYDQGR XQ LQFUHPHQWR GH ����
SXQWRV SRUFHQWXDOHV HQ OD RFXSDFLyQ
UHJLVWUDGD GXUDQWH ODV ~OWLPDV RQFH
VHPDQDV�

� /DV DHUROtQHDV FRQ ORV PHQRUHV QLYHOHV GH
RFXSDFLyQ GHO SHULRGR IXHURQ� 7$5�
$HURPDU \ $PHULFDQ $LUOLQHV� 'HVWDFD HQ
HVWD VHPDQD OD UHDFWLYDFLyQ GH RSHUDFLRQHV
GH OD DHUROtQHD $PHULFDQ $LUOLQHV FRQ OD
UXWD 0LDPL ± 0pULGD�

� $FWXDOPHQWH PDQWLHQHQ VXVSHQVLyQ GH
RSHUDFLRQHV HQ VXV LWLQHUDULRV UHJXODUHV
KDFLD OD &LXGDG GH 0pULGD ODV FRPSDxtDV
$HURPDU� 0D\DLU� 7$5� 8QLWHG \ :HVW-HW�

O�v®v�ŭ� O�v®v�Ů� O�v®v�ů O�v®v�Ű O�v®v�ű O�v®v�Ų� O�v®v�ų O�v®v�Ŵ O�v®v�ŵ� O�v®v�ŭŬ O�v®v�ŭŭ�
ŮŰ�ư�Ůų�
9vÀç³

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭŬ�ư�ŭŲ�
��À�¨

ŭų�ư�Ůů�
��À�¨

ŮŰ�ư�ůŬ�
��À�¨

ŭ�ư�ų
9vâ³

Ŵ�ư�ŭŰ
9vâ³

ŭű�ư�Ůŭ
9vâ³

ŮŮ�ư�ŮŴ
9vâ³

Ůŵ�9vâ³�ư�
Ű�2Ë®�³�

��À³�á��³ ůŴƛŭ űŭƛŰ űŮƛŭ űŵƛŮ ŲŬƛů ŲŴƛŲ űŵƛŲ Ųŭƛů ŲŴƛŭ ųŭƛŲ Ŵŭƛŵ Ųŭƛŭ
`�ÃÈ2�È�ƪƦƫ ŬƛŬ ư ư ư ư ư ư ư ư ư ư ŬƛŬ
V®�È���ƪƦƫ ư ư ư ư ư ư ư ư ư ư ư ư
*®È�À¦�È Űŵƛų ůųƛŲ ůŵƛų ŲŲƛŭ űůƛŭ ųŭƛŰ ŰŬƛŮ ůŵƛŵ Ųŭƛů Űųƛű ųŬƛų űŮƛű
_³¨vÀ�Ã ůŭƛŭ ůŰƛŲ ŮŴƛŮ Ůůƛů ůűƛű ŮűƛŴ űŭƛů ůŵƛű ŰŰƛů Űŭƛŵ űŲƛŮ ůųƛŰ
_�Ûv���À³�ÌÃ ŰŬƛů ůŵƛŰ űŭƛŴ ŮųƛŬ ůŭƛų ŮůƛŮ Űŵƛų ŰŬƛų ŰŵƛŬ űůƛų űűƛŰ ŰŮƛŬ
9v�®���vÀÈ�ÀÃ�ƪƦƫ ư ư Ůŭƛů ư ư ư ư ư ư ư ư Ůŭƛů
9vâv�À�ƪƦƫ ư ư ư ư ư ư ư ư ư ư ư ư
S�L�ƪƦƫ Ųƛų ŭůƛŬ ư ư ư ư ư ư ư ư ư ŵƛŴ
��À��v®���À¨�®�Ã� ŭŰƛų ŭŬƛű ŭŬƛŬ űƛŵ ųƛų Ųƛų ŵƛŬ ư ư ư ŰŰƛų ŭůƛų
��À³vÀ�ƪƦƫ ŮŬƛŴ Ůƛŭ ư ư ư ư ư ư ư ư ư ŭŭƛű

��ËË¨v�³ Ϯϵ͘ϲ ϯϰ͘ϲ ϯϯ͘ϵ ϯϲ͘ϯ ϯϳ͘ϳ ϯϵ͘Ϯ ϰϮ͘Ϭ ϰϱ͘ϰ ϱϱ͘ϳ ϱϯ͘ϳ ϲϭ͘ϴ ϰϮ͘ϳ

��ËË¨v�³��À³¨�®�v
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352*5$0$&,Ï1�'(�/$�5($&7,9$&,Ï1�'(�98(/26�',5(&726�(1�
(/�$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$

)XHQWH� *UXSR $HURSRUWXDULR GHO 6XUHVWH �$685��
1RWD� 3URJUDPDFLyQ GH YXHORV VXMHWD D FDPELRV GLDULRV GHSHQGLHQGR GH OD GHPDQGD GH SDVDMHURV

� $ SDUWLU GHO PHV GH MXQLR� VH KD
FRPHQ]DGR FRQ HO SURFHVR GH
UHDFWLYDFLyQ GH OD LQGXVWULD DpUHD HQ HO
$HURSXHUWR ,QWHUQDFLRQDO GH OD &LXGDG GH
0pULGD�

� 'H HVWD PDQHUD� ODV DHUROtQHDV
$PHULFDQ $LUOLQHV \ 0DJQLFKDUWHUV
UHDFWLYDUiQ VXV RSHUDFLRQHV D SDUWLU GHO �
\ �� GH MXQLR UHVSHFWLYDPHQWH� (Q WDQWR�
VH HVSHUD TXH 9LYD $HURE~V UHDQXGH
RSHUDFLRQHV HQ VXV UXWDV D *XDGDODMDUD�
7X[WOD \ 9HUDFUX]� HQ OD VHJXQGD
VHPDQD GHO SUHVHQWH PHV�

� $VLPLVPR� OD FRPSDxtD $HURPp[LFR
LQFUHPHQWDUi RSHUDFLRQHV HQ VX YXHOR
GLUHFWR D OD &LXGDG GH 0p[LFR� SDVDQGR
GH � D � YXHORV GLDULRV� D SDUWLU GHO
SUy[LPR �� GH MXQLR�

352*5$0$&,Ï1�'(�,1&5(0(172�'(�)5(&8(1&,$6�(1�(/�
$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$

�ĞƌŽůşŶĞĂ ZƵƚĂ
&ĞĐŚĂ�ĚĞ��

ZĞĂĐƚŝǀĂĐŝſŶ

�ŵĞƌŝĐĂŶ��ŝƌůŝŶĞƐ DŝĂŵŝ�Ͳ�DĠƌŝĚĂ ϬϰͲũƵŶ

DĂŐŶŝĐŚĂƌƚĞƌƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭϱͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ�;ΎͿ� 'ƵĂĚĂůĂũĂƌĂ�Ͳ�DĠƌŝĚĂ ϭϬͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ�;ΎͿ� dƵǆƚůĂ�Ͳ�DĠƌŝĚĂ ϭϲͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ�;ΎͿ� sĞƌĂĐƌƵǌ�Ͳ�DĠƌŝĚĂ ϭϱͲũƵŶ

�ĞƌŽůşŶĞĂ ZƵƚĂ &ƌĞĐƵĞŶĐŝĂ� &ĞĐŚĂ�ĚĞ�
/ŶĐƌĞŵĞŶƚŽ

�ĞƌŽŵĠǆŝĐŽ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϯ�sƵĞůŽƐ�ĚŝĂƌŝŽƐ ϭϮͲũƵŶ
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)XHQWH��6HFUHWDUtD�GH�)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785��

&58&(526�&$1&(/$'26�(1�<8&$7È1�325�/$
&217,1*(1&,$�6$1,7$5,$�325�&29,'��� � 'HVGH HO SDVDGR � GH DEULO HO &'& �&HQWUR GH &RQWURO \

3UHYHQFLyQ GH (QIHUPHGDGHV� GH (VWDGRV 8QLGRV DQXQFLy TXH
OD VXVSHQVLyQ GH OD QDYHJDFLyQ GH FUXFHURV VH PDQWHQGUi
KDVWD TXH WHUPLQH OD FRQWLQJHQFLD SRU HO &RYLG���� H[WHQGLHQGR
HO SOD]R KDVWD HO �� GH MXOLR�

� 6LQ HPEDUJR� HO SDVDGR � GH PD\R OD &DUQLYDO &UXLVHV� SULQFLSDO
QDYLHUD FRQ DUULERV UHJXODUHV DO 3XHUWR GH 3URJUHVR� DQXQFLy TXH
PDQWHQGUi HO FHVH GH RSHUDFLRQHV GH VX FUXFHUR &DUQLYDO
'UHDP KDVWD HO �� GH MXOLR \ GH VXV EDUFRV )DQWDV\ \ 9DORU
KDVWD HO SUy[LPR �� GH DJRVWR�

� &RPR FRQVHFXHQFLD GH GLFKDV PHGLGDV� OD DIHFWDFLyQ HFRQyPLFD
HQ OD DFWLYLGDG WXUtVWLFD HQ HO 3XHUWR GH 3URJUHVR VLJXHQ
DXPHQWDQGR� 'H HVWD PDQHUD� VH FDOFXOD TXH HQWUH HO �� GH PDU]R
\ HO �� GH DJRVWR GH HVWH DxR VH SHUGHUiQ �� DUULERV GH FUXFHURV
DO 3XHUWR GH 3URJUHVR� FRQ XQ HVWLPDGR GH ������ SDVDMHURV�
TXLHQHV KDEUtDQ JHQHUDGR HQ OD HQWLGDG XQD GHUUDPD HFRQyPLFD
HVWLPDGD GH ���� PLOORQHV GH GyODUHV�

� /R DQWHULRU LPSOLFD TXH HQ HVWH SHULRGR VH SHUGHUiQ ODV OOHJDGDV GH
FUXFHURV GH ODV QDYLHUDV &DUQLYDO &UXLVHV� 5R\DO &DULEEHDQ
&UXLVH /LQH \ OD QDYLHUD IUDQFHVD 3RQDQW�

��Z�K E�s/�Z�
W�^�:�ZK^�
�^W�Z��K^

��ZZ�D��WKZ�
�ZZ/�K�;�E�h^�Ϳ

ϭϳͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϵͲŵĂƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϯͲŵĂƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϲͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϯϭͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϮͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϵͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϰͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϲͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϭͲĂďƌ >���KZ��> WŽŶĂŶƚ� ϮϱϬ Ψϭϰ͕ϯϮϳ͘ϱϬ
ϮϯͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϮϴͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϯϬͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϳͲŵĂǇ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϴͲŵĂǇ �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů ��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϰͲŵĂǇ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϬͲŵĂǇ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϮϮͲŵĂǇ �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů ��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϴͲŵĂǇ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϰͲũƵŶ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϮϬϬ Ψϭϴϯ͕ϯϵϮ͘ϬϬ
ϭϭͲũƵŶ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϮϬϬ ΨϭϮϲ͕ϬϴϮ͘ϬϬ
ϭϳͲũƵŶ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϮϬϬ Ψϭϴϯ͕ϯϵϮ͘ϬϬ
ϮϱͲũƵŶ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϮϬϬ ΨϭϮϲ͕ϬϴϮ͘ϬϬ
ϬϮͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϯͲũƵů �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϴͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϬϵͲũƵů &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϯͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϭϱͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϮϮͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϮϯͲũƵů &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϳͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϯϬͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϯϭͲũƵů �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϲͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϮͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϮϬͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϲͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ

Ψϱ͕ϲϴϮ͕Ϯϴϲ͘ϱϬ
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)XHQWH� 66$ 0p[LFR� 'LUHFFLyQ GH 7XULVPR GHO +� $\XQWDPLHQWR GH 3URJUHVR� 6LQGLFDWR GH
7D[LV GH OD &70 3URJUHVR�
1RWDV��
� /RV JUXSRV GH PDVDMLVWDV WLHQHQ YDULDV FDUSDV \ ORFDOHV SRU 3URJUHVR�
� /D WUDQVSRUWLVWD $XWRSURJUHVR FXHQWD FRQ �� FKRIHUHV \ �� YHQGHGRUHV�
� /DV $JHQFLDV HQ 3XHUWR VH UHILHUH D DTXHOODV RSHUDGRUDV TXH YHQGHQ WRXUV HQ OtQHD D FUXFHURV�
� /RV DUWHVDQRV HQ 3XHUWR LQFOX\HQ ORV ��� GHO WLDQJXLV \ ORV �� UHJLVWUDGRV HQ HO 0DOHFyQ�
� /RV UHVWDXUDQWHV HQ 0DOHFyQ LQFOX\HQ PHVHURV� JDUURWHURV� FRFLQHURV \ DX[LOLDUHV� ~QLFDPHQWH GH OD ]RQD

WXUtVWLFD TXH WUDEDMD FRQ FUXFHULVWDV�

3(5621$/�2&83$'2�$)(&7$'2�325�/$�&$1&(/$&,Ï1�
'(�&58&(526�(1�<8&$7È1�325�/$�&217,1*(1&,$�

6$1,7$5,$�325�&29,'���

� 'HELGR D OD FDQFHODFLyQ GH FUXFHURV� SUHYLVWD DKRUD FRQ
GXUDFLyQ GH FDVL FLQFR PHVHV� VH HVWLPD TXH HQ HO
3XHUWR GH 3URJUHVR VH KD DIHFWDGR OD DFWLYLGDG
HFRQyPLFD GH FXDQGR PHQRV �� HPSUHVDV FRQ
����� HPSOHDGRV�

� (VWR LQFOX\H D SHUVRQDO RFXSDGR HQ SULPHUD OtQHD SDUD
OD DWHQFLyQ GH YLVLWDQWHV GH FUXFHURV� GHVGH
WUDQVSRUWLVWDV� WRXU RSHUDGRUHV� PHVHURV� DUWHVDQRV \
YHQGHGRUHV DPEXODQWHV�

� $ HVWD DIHFWDFLyQ GH OD SODQWD ODERUDO VH GHEHQ DJUHJDU
ORV HPSOHRV LQGLUHFWRV DIHFWDGRV SRU OD FDQFHODFLyQ
UHVHUYDFLRQHV GH ORV WRXUV D WUDYpV GH ORV FXDOHV ORV
SDVDMHURV GH FUXFHURV UHFRUUHQ GLYHUVRV SXQWRV GHO
HVWDGR�

� (V GH VHxDODUVH TXH ODV SURSLQDV� UHFLELGDV D WUDYpV GH
OD FDSWDFLyQ GH GLYLVDV �GyODUHV� TXH JHQHUDQ ORV
FUXFHULVWDV \ TXH IRUPDQ SDUWH LPSRUWDQWH GHO LQJUHVR
GHO SHUVRQDO RFXSDGR HQ HVWH VHJPHQWR GH PHUFDGR�
VH KDQ SHUGLGR GHILQLWLYDPHQWH HQ HVWH SHULRGR�

d/WK�����DWZ�^�
EjD�ZK����
�DWZ�^�^

W�Z^KE�>�
K�hW��K

dKhZKW�Z��KZ�^ ϰ ϱϮ

D�^�:/^d�^ ϲ ϭϮϰ

dZ�E^WKZd/^d� ϭ ϰϬ

d�y/^ ϭ ϭϬϱ
�'�E�/�^��E�Wh�ZdK ϱ Ϯϰ

�D�h>�Ed�^��E�Wh�ZdK Ͳ ϱϬ

�Zd�^�EK^��E�Wh�ZdK Ͳ ϭϲϬ

Z�^d�hZ�Ed�^��E�D�>��ME ϮϮ ϱϲϬ

�Zd�^�EK^��E�d�ZD/E�>�^^� ϰϭ ϯϲϴ

dKd�>�^ ϴϬ ϭ͕ϰϴϯ
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���PD\R�����

/D DFWLYLGDG PDUtWLPD HQ <XFDWiQ QR VH GHWLHQH SRU OD SDQGHPLD GHO &RYLG��� \ FRQ ODV GHELGDV
PHGLGDV GH SUHYHQFLyQ HO �� GH MXQLR VH LQDXJXUy OD UXWD GH FDERWDMH PL[WR FRQ HO LQLFLR GH
RSHUDFLRQHV GHO EXTXH %) &DORRVD GH ��� PHWURV GH HVORUD� (O FDERWDMH PL[WR VH GDUi HQWUH ORV
� SULQFLSDOHV SXHUWRV GHO *ROIR GH 0p[LFR� 7DPSLFR� 9HUDFUX]� 3URJUHVR \ &DVWLOOD �*XDWHPDOD��

KWWSV���ZZZ�\XFDWDQ�FRP�P[�\XFDWDQ�UH
DFWLYDQ�FDERWDMH

��MXQLR�����
/D 1RUZHLJDQ &UXLVH /LQH SXEOLFD HQ VX SiJLQD ZHE VXV SURWRFRORV VDQLWDULRV HQ VX SURJUDPD
3HDFH RI 0LQG :LWK 6DIHW\ DQG )OH[LELOLW\� GRQGH KDEOD GH ODV DGDSWDFLRQHV HQ OD RSHUDFLyQ GH
ORV YLDMHV HQ FUXFHUR GHVGH OD UHVHUYDFLyQ \ KDVWD TXH HO SDVDMHUR GHMH HO EDUFR�

KWWSV���ZZZ�QFO�FRP�ZK\�FUXLVH�
QRUZHJLDQ�ERRN�ZLWK�FRQILGHQFH

��MXQLR�����
/D &DUQLYDO &UXLVH /LQH DQXQFLD XQD DVRFLDFLyQ FRQ OD FRPSDxtD ,QIUDUHG &DPHUDV ,QF SDUD
LPSOHPHQWDU VX QXHYR VLVWHPD VDQLWDULR GH WRPD GH WHPSHUDWXUDV SDUD SDVDMHURV \ WULSXODQWHV D
ERUGR GH VXV EDUFRV� SUHSDUiQGRVH SDUD UHLQLFLDU RSHUDFLRQHV FRPR SURJUDPDGR HO �� GH DJRVWR�

KWWSV���ZZZ�FUXLVHKLYH�FRP�FDUQLYDO�
FUXLVH�OLQH�WR�LPSOHPHQW�WKHUPDO�

FDPHUDV�IRU�KHDOWK�VFUHHQLQJV������

��MXQLR�����

&KLQD VH SUHSDUD SDUD XQ UHWRUQR FRQ SURWRFRORV SRUWXDULRV \ �FUXFHURV D QLQJ~Q ODGR� GHVGH
+DLQDQ� (Q PHGLR GH OD VXVSHQVLyQ FRQWLQXD GH OD DFWLYLGDG GH FUXFHURV� HO 0LQLVWHULR GH
7UDQVSRUWH GH &KLQD HVWi WUDEDMDQGR HQ OD RSWLPL]DFLyQ GH ORV FDQDOHV GH DSUR[LPDFLyQ DO
HVWXDULR GH <DQJW]H SDUD DXPHQWDU OD FDSDFLGDG \ OD HILFLHQFLD GH DFFHVR SDUD ORV FUXFHURV TXH
VH GLULJHQ D � GHVGH 6KDQJKDL� HO SXHUWR GH FUXFHURV PiV FRQFXUULGR GH &KLQD FRQWLQHQWDO�

KWWSV���ZZZ�VHDWUDGH�
FUXLVH�FRP�QHZV�FKLQD�SUHSV�UHWXUQ�
FUXLVLQJ�SRUW�SURWRFROV�DQG�FUXLVHV�

QRZKHUH�KDLQDQ

��MXQLR�����
/HQD '\ULQJ� 'LUHFWRU RI FUXLVH RSHUDWLRQV SDUD OD 1RUZHJLDQ 6HDIDUHUV 8QLRQ� GHFODUD D &UXLVH
,QGXVWU\ 1HZV TXH ORV GHVDItRV GH OD UHSDWULDFLyQ GH OD WULSXODFLyQ GH FUXFHURV HQ WRGR HO PXQGR
KDQ SXHVWR GH PDQLILHVWR ODV GHILFLHQFLDV GH PXFKRV JRELHUQRV HQ HVWD FULVLV PXQGLDO�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUX
LVH�QHZV�������PDQ\�JRYHUQPHQWV�
IDLOLQJ�FUXLVH�FUHZ�UHSDWULDWLRQ�KWPO

��MXQLR�����
/D SiJLQD &UXLVHV 1HZV SXEOLFD XQ FDOHQGDULR DFWXDOL]DGR DO � GH MXQLR FRQ ODV IHFKDV GH
VXVSHQVLyQ GH WRGDV ODV OtQHDV QDYLHUDV \ IOXYLDOHV GH XQD PDQHUD PX\ YLVXDO D WUDYpV GH
JUiILFDV�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO�����
�������FDOHQGDULR�GH�UHWRUQR�D�OD�

DFWLYLGDG�GH�ODV�QDYLHUDV�GH�FUXFHUR�D�
GLD���GH�MXQLR������

��MXQLR�����
(O &(2 GH &DUQLYDO &RUSRUDWLRQ� $UQROG 'RQDOG� HVFULELy XQD FDUWD TXH UHFRQRFH ORV GHVDItRV
TXH HQIUHQWDQ FRPR QDFLyQ HQ (VWDGRV 8QLGRV GHVSXpV GH ORV HYHQWRV GH ORV ~OWLPRV GtDV FRPR
FRQVHFXHQFLD GHO IDOOHFLPLHQWR GH *HRUJH )OR\G D PDQRV GH OD SROLFtD HQ 0LQQHDSROLV�

KWWSV���ZZZ�WUDYHOSXOVH�FRP�QHZV�FUXLV
H�FDUQLYDO�FHR�ZULWHV�RSHQ�OHWWHU�
DFNQRZOHGJLQJ�WKH�UHDOLWLHV�RI�

UDFLVP�KWPO
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

��MXQLR�����

/D 6HFUHWDUtD GH &RPXQLFDFLRQHV \ 7UDQVSRUWHV �6&7�� SXEOLFy VX UHSRUWH PHQVXDO GH FDUJD�
EXTXHV \ SDVDMHURV HQ HO TXH DVHJXUy TXH OD DFWLYLGDG GH FUXFHURV VH FDQFHOy FRPSOHWDPHQWH
GHELGR D OD SDQGHPLD GH &29,'��� HQ DEULO GH ����� OR FXDO SURSLFLy VHYHUDV FDtGDV HQ OD
DFWLYLGDG� (Q HVWD QRWD SUHVHQWDQ ORV Q~PHURV�

KWWS���W���FRP�P[�PDULWLPR������������F
RYLG����GHVSORPD�LQGXVWULD�FUXFHURV�

PH[LFR

��MXQLR�����
(O &HQWUR SDUD OD SUHYHQFLyQ \ &RQWURO GH (QIHUPHGDGHV �&'&� GH (VWDGRV 8QLGRV� ODQ]D XQ
FyGLJR GH FRORUHV SDUD FODVLILFDU HO ULHVJR SRU &RYLG��� GH ORV FUXFHURV \ SRGHU JUDGXDU HO
SRWHQFLDO GH FRQWDJLR EDMR VX MXULVGLFFLyQ�

KWWSV���ZZZ�WUDYHOSXOVH�FRP�QHZV�FUXLVH�
FGF�FUHDWHV�FRORU�FRGH�WR�FODVVLI\�FUXLVH�

VKLSV�FRYLG����ULVN�KWPO

��MXQLR�����

³/H GHVHDPRV OR PHMRU� VDELHQGR TXH GHEH HVWDU RUJXOORVR GH VX WUHPHQGD FRQWULEXFLyQ D
&DUQLYDO \� D WUDYpV GH QXHVWUR FUHFLPLHQWR� LPSRUWDQWHV FRQWULEXFLRQHV D PLOHV GH SHUVRQDV TXH
KDQ WUDEDMDGR SDUD &DUQLYDO �� GLMR &KULVWLQH 'XII\� SUHVLGHQWD GH &DUQLYDO &UXLVH /LQH DQWH HO
UHWLUR GH 7HUU\ 7KRUQWRQ OXHJR GH XQD FDUUHUD GH �� DxRV HQ OD QDYLHUD�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXL
VH�QHZV�������WHUU\�WKRUQWRQ�UHWLUHV�
DIWHU����\HDU�FDUHHU�DW�FDUQLYDO�FUXLVH�

OLQH�KWPO

��MXQLR�����
06& &UXLVHV DQXQFLD ORV FDPELRV GH KRPHSRUWV \ UXWDV GH VX IORWD� ,QLFLDQ RSHUDFLRQHV GHVGH
3XHUWR &DxDYHUDO \ PHQFLRQDQ ORV FDPELRV GH EDUFRV GHO SXHUWR GH 7DPSD� DVt FRPR QXHYDV
UXWDV FRUWDV TXH UHDOL]DUiQ XQD YH] TXH VH OHYDQWH OD VXVSHQVLyQ GH DFWLYLGDGHV�

KWWSV���ZZZ�VHDWUDGH�
FUXLVH�FRP�QHZV�PVF�FUXLVHV�EUDQFKHV�

RXW�SRUW�FDQDYHUDO�DPLG�KRVW�
GHSOR\PHQW�FKDQJHV

��MXQLR�����

7KRPDV 3� ,OOHV� DVHVRU GH FRPXQLFDFLyQ PDUtWLPD \ DQDOLVWD� GLFH TXH OD FULVLV DFWXDO SXHGH
YHUVH FRPR XQD JUDQ RSRUWXQLGDG� \D TXH SRGUtD REOLJDU D OD LQGXVWULD \ D ODV SDUWHV LQWHUHVDGDV
D KDFHU DOJR TXH TXL]iV GHEHUtDQ KDEHU KHFKR PXFKR DQWHV MXQWR FRQ ORV HVIXHU]RV FRQMXQWRV
SDUD PHMRUDU D~Q PiV HO HTXLOLEULR DPELHQWDO \ GH VRVWHQLELOLGDG�

KWWSV���ZZZ�PDULWLPH�
H[HFXWLYH�FRP�HGLWRULDOV�RSHG�ZKDW�LW�
ZLOO�WDNH�IRU�WKH�FUXLVH�LQGXVWU\�WR�

VXUYLYH

��MXQLR�����
¢&yPR LQWHUDFWXDUiQ ORV DUWLVWDV"� ¢HV HO ILQDO GH ORV JUDQGHV PXVLFDOHV"� ¢TXp SDVD FRQ ORV
DVLHQWRV GH OD DXGLHQFLD" \ ¢TXp SDVD VL XQ JXLyQ UHTXLHUH EHVRV"� 8Q SDQHO GH H[SHUWRV HQ
HQWUHWHQLPLHQWR FRPSDUWLy SXQWRV GH YLVWD HQ XQ VHPLQDULR GH 6HDWUDGH &UXLVH 7DONV�

KWWSV���ZZZ�VHDWUDGH�
FUXLVH�FRP�QHZV�ZKDWV�VFULSW�FUXLVH�

VKLS�HQWHUWDLQPHQW�FRYLG����HUD

��MXQLR�����
$,'$ &UXLVHV DQXQFLD OD FDQFHODFLyQ GH VXV VDOLGDV ���� SDUD (VWDGRV 8QLGRV \ &DQDGi� SRU OR
TXH SRQH D GLVSRVLFLyQ GHO S~EOLFR \ DJHQFLDV GH YLDMHV VXV SROtWLFDV GH GHYROXFLyQ \ FUpGLWRV D
IXWXUR TXH RIUHFHQ�

KWWSV���ZZZ�WUDYHOSXOVH�FRP�QHZV�FUXLVH�
DLGD�FUXLVHV�FDQFHOV�DOO�XV�FDQDGD�

YR\DJHV�LQ������KWPO
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)XHQWH��)LGHLFRPLVR�SDUD�HO�'HVDUUROOR�GHO�7XULVPR�GH�5HXQLRQHV�HQ�<XFDWiQ��),'(785(��

$)(&7$&,Ï1�$/�6(*0(172�'(�785,602�'(�5(81,21(6�(1�<8&$7È1�
325�(9(1726�32638(6726�(1�(/�3(5,2'2������� ���� � (O )LGHLFRPLVR 3~EOLFR SDUD HO 'HVDUUROOR GHO 7XULVPR GH

5HXQLRQHV HQ <XFDWiQ �),'(785(� UHSRUWD XQ
FRPSRUWDPLHQWR OHYHPHQWH DVFHQGHQWH UHVSHFWR D ORV
FDPELRV GH HYHQWRV SURJUDPDGRV HQ HO GHVWLQR GXUDQWH
����� D FRQVHFXHQFLD GHO &RYLG����

� +DVWD HO PRPHQWR� �� HYHQWRV TXH UHSUHVHQWDQ XQ WRWDO
GH ������ YLVLWDQWHV KDQ VLGR SRVSXHVWRV SRU OD
SDQGHPLD� �� KDQ VXIULGR FDPELR GH IHFKD ��� HQ ���� \
FLQFR SDVDURQ D ����� \ VHLV D~Q WLHQHQ IHFKDV SRU GHILQLU�

� $ SDUWLU GH ORV DMXVWHV SHUWLQHQWHV� D OD IHFKD VH HVSHUDQ
SDUD HVWH DxR �� HYHQWRV FRQILUPDGRV HQ HO GHVWLQR
��� HQ HO &HQWUR ,QWHUQDFLRQDO GH &RQJUHVRV� FXDWUR HQ HO
&HQWUR GH &RQYHQFLRQHV 6LJOR ;;, \ �� HQ RWURV UHFLQWRV
\ KRWHOHV��

� $GLFLRQDOPHQWH VH KDQ UHSURJUDPDGR SDUD HO ���� VHLV
HYHQWRV� ��� ;/,, &RQJUHVR $QXDO $009(( �HQHUR��
��� 7LDQJXLV 7XUtVWLFR 0p[LFR �PDU]R�� ��� ��WK 0HHWLQJ RI
WKH :LHVEDGHQ *URXS RQ %XVLQHVV 5HJLVWHUV�
�VHSWLHPEUH�� ��� ,; &RQJUHVR /DWLQRDPHULFDQR GH
1XWULFLyQ $QLPDO �RFWXEUH�� ��� ;;9, &RQJUHVR
3DQDPHULFDQR GH &LHQFLDV 9HWHULQDULDV �RFWXEUH� \ ��� ;9,
5HXQLyQ GH OD $FDGHPLD ,EHURDPHULFDQD GH 3DWRORJtD \
0HGLFLQD %XFDO \ ,; &RQJUHVR GH OD $VRFLDFLyQ 0H[LFDQD
GH 3DWRORJtD \ 0HGLFLQD %XFDO� $�&� �$,30%� �RFWXEUH��

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ
EƵĞǀĂ�
&ĞĐŚĂ

DĂƌǌŽ ys/�DĞǆŝĐĂŶ�^ǇŵƉŽƐŝƵŵ�ŽŶ�DĞĚŝĐĂů�WŚǇƐŝĐƐ�ϮϬϮϬ ϭϱϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

DĂǇŽ ϲϬΣ��ƐĂŵďůĞĂ�ĚĞ�'ŽďĞƌŶĂĚŽƌĞƐ���/� ϭϱϬ �/� WĞŶĚŝĞŶƚĞ

:ƵŶŝŽ KE�yWK�ϮϬϮϬ��ŽŶǀĞŶĐŝſŶ�Θ��ǆƉŽ ϯ͕ϬϬϬ
^ŝŐůŽ�
yy/

WĞŶĚŝĞŶƚĞ

:ƵŶŝŽ s//��ŽŶŐƌĞƐŽ��>�dZK�ϮϬϮϬ ϯϱϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

:ƵůŝŝŽ �ŽŶǀĞŶĐŝſŶ�/ŶƚĞƌŶĂĐŝŽŶĂů�&ĂŵŝůŝĂ��ďƌĞƵ ϭ͕ϬϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

�ŐŽƐƚŽ �ŽŶǀĞŶĐŝſŶ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽͲĐŽƌƉŽƌĂƚŝǀŽͿ ϱϬϬ �/�
ϭϰ�Ͳ�ϭϲ�
�ŐŽƐƚŽ

�ŐŽƐƚŽ
>yy��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�ĚĞ�ůĂ�^ŽĐŝĞĚĂĚ�DĞǆŝĐĂŶĂ�ĚĞ�
KƚŽƌƌŝŶŽůĂƌŝŶŐŽůŽŐşĂ�Ǉ��ŝƌƵŐşĂ�ĚĞ��ĂďĞǌĂ�Ǉ��ƵĞůůŽ�

ϭ͕ϮϬϬ �/�
Ϯϳ�Ͳ�ϯϭ�
�ŐŽƐƚŽ

KĐƚƵďƌĞ
//��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�ĚĞ�YƵşŵŝĐĂ��ůşŶŝĐĂ��Ğ�
/ŶǀĞƐƚŝŐĂĐŝſŶ�ĞŶ��ŝĞŶĐŝĂƐ�YƵşŵŝĐŽ��ŝŽůſŐŝĐĂƐ

ϭ͕ϬϬϬ �/�
ϬϮ�Ͳ�Ϭϯ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ y/��ŽŶŐƌĞƐŽ��KE��d�zƵĐĂƚĄŶ�ϮϬϮϬ ϭϱϬ �ĞƐƚŝŶŽ
Ϭϳ�Ͳ�ϭϬ�
KĐƚƵďƌĞ�

KĐƚƵďƌĞ ^ŵĂƌƚ��ŝƚǇ��ǆƉŽ�>ĂƚĂŵ��ŽŶŐƌĞƐƐ�ϮϬϮϬ ϭϯ͕ϬϬϬ
^ŝŐůŽ�
yy/

ϭϯ�Ͳ�ϭϱ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ
ϯϰΣ�^ĞŵŝŶĂƌŝŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�^ĞŐƵƌŝĚĂĚ��ĠƌĞĂ�
ĂŶĚ�tĞƐƚĞƌŶ�,ĞŵŝƐƉŚĞƌĞ�ʹ�ŵŝŐŽƐ�ĚĞ�ůĂ��ǀŝĂĐŝſŶ�

ϲϬϬ �ĞƐƚŝŶŽ
ϭϰ�Ͳϭϲ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ ///��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ�KƉƚŽŵĞƚƌşĂ�ϮϬϮϬ ϲϬϬ �/�
ϯϬ�Ͳ�ϯϭ�
KĐƚƵďƌĞ

EŽǀŝĞŵďƌĞ
dŚƌŝĚ���'��tŽƌŬƐŚŽƉ�ŽŶ�KĨĨƐŚŽƌĞ��ǆƉůŽƌĂƚŝŽŶ�
�ĞǀĞůŽƉŵĞŶƚ�ŝŶ�DĠǆŝĐŽ�ϮϬϮϬ

ϮϬϬ �ĞƐƚŝŶŽ
ϬϮ�ͲϬϰ�

EŽǀŝĞŵďƌĞ

EŽǀŝĞŵďƌĞ &ŝŶ�ĚĞ�^ĞŵĂŶĂ�>ŝĚĞƌĂǌŐŽ� Ϯ͕ϭϬϬ �/�
Ϯϳ�Ͳ�Ϯϵ�

EŽǀŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ
y>��ŽŶŐƌĞƐŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�
DĞǆŝĐĂŶĂ�ĚĞ�YƵĞŵĂĚƵƌĂƐ�ϮϬϮϬ

ϯϬϬ �ĞƐƚŝŶŽ
Ϭϭ�Ͳ�Ϭϰ�

�ŝĐŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ �hZ���Ͳ���;dŚĞ��ĂŶĐĞ�ZĞǀŽůƵƚŝŽŶ�dŽƵƌ�ϮϬϮϬͿ ϰϱϬ �/�
Ϭϱ�Ͳ�Ϭϲ�

�ŝĐŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ
yys/��ŽŶŐƌĞƐŽ�DĞǆŝĐĂŶŽ�ĚĞ�DĞĚŝĐŝŶĂ�&şƐŝĐĂ�Ǉ�
ZĞŚĂďŝůŝƚĂĐŝſŶ͕�ϮϬϮϬ

ϭ͕ϮϬϬ �/�
Ϭϵ�Ͳ�ϭϮ�

�ŝĐŝĞŵďƌĞ

�ŶĞƌŽ y>//��ŽŶŐƌĞƐŽ��ŶƵĂů��DDs�� ϭ͕ϬϬϬ �/� ϭϯ�Ͳ�ϭϱ��ŶĞƌŽ

DĂƌǌŽ dŝĂŶŐƵŝƐ�dƵƌşƐƚŝĐŽ�ϮϬϮϬ�Ͳ�DĠƌŝĚĂ ϱ͕ϬϬϬ
^ŝŐůŽ�
yy/

Ϯϭ�Ͳ�Ϯϰ�
DĂƌǌŽ

^ĞƉƚŝĞŵďƌĞ
ϮϳƚŚ�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�tŝĞƐďĂĚĞŶ�'ƌŽƵƉ�ŽŶ�
�ƵƐŝŶĞƐƐ�ZĞŐŝƐƚĞƌƐ�ϮϬϮϭ

ϭϮϱ �/�
ϮϬ�Ͳ�Ϯϯ�

^ĞƉƚŝĞŵďƌĞ

KĐƚƵďƌĞ /y���ŽŶŐƌĞƐŽ�>ĂƚŝŶŽĂŵĞƌŝĐĂŶŽ�ĚĞ�EƵƚƌŝĐŝſŶ��ŶŝŵĂů ϭ͕ϮϬϬ �/�
Ϯϴ�^ĞƉƚ�Ͳ�Ϭϭ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ
yys/��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ��ŝĞŶĐŝĂƐ�
sĞƚĞƌŝŶĂƌŝĂƐ�

ϳϬϬ �/�
ϮϬ�Ͳ�ϮϮ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ

ys/�ZĞƵŶŝſŶ�ĚĞ�ůĂ���ĐĂĚĞŵŝĂ�/ďĞƌŽĂŵĞƌŝĐĂŶĂ�ĚĞ�
WĂƚŽůŽŐşĂ�Ǉ�DĞĚŝĐŝŶĂ��ƵĐĂů�Ǉ�/y��ŽŶŐƌĞƐŽ�ĚĞ�ůĂ�
�ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�WĂƚŽůŽŐşĂ�Ǉ�DĞĚŝĐŝŶĂ�
�ƵĐĂů͕��͘�͘�;��/WD�Ϳ�ϮϬϮϬ

ϱϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ
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)XHQWH��)LGHLFRPLVR�SDUD�HO�'HVDUUROOR�GHO�7XULVPR�GH�5HXQLRQHV�HQ�<XFDWiQ��),'(785(��

$)(&7$&,Ï1�$/�6(*0(172�'(�785,602�'(�5(81,21(6�(1�
<8&$7È1�325�(9(1726�&$1&(/$'26�(1�(/

3(5,2'2�$%5,/�� $*2672�����

� 'HVGH HO LQLFLR GH OD FRQWLQJHQFLD VDQLWDULD VH KDQ FDQFHODGR
FLQFR HYHQWRV GH UHXQLRQHV HQ HO GHVWLQR� TXH
UHSUHVHQWDEDQ ����� YLVLWDQWHV� 'LFKDV FDQFHODFLRQHV
LPSOLFDQ XQ SpUGLGD GH ����� PLOORQHV GH SHVRV SRU OD
GHUUDPD HFRQyPLFD HVSHUDGD�

� 'H HVWD PDQHUD� GHELGR D ORV HYHQWRV SRVSXHVWRV SDUD ����
KDVWD OD SUHVHQWH IHFKD� VH GHMDUi GH UHFLELU HVWH DxR XQD
GHUUDPD GH ����� PLOORQHV GH SHVRV DO GHVWLQR� VLQ
FRQVLGHUDU HO FRVWR TXH LPSOLFDUi OD UHSURJUDPDFLyQ GHO 7LDQJXLV
7XUtVWLFR 0p[LFR �����

� &DEH VHxDODU TXH GXUDQWH HO SHULRGR GH FRQWLQJHQFLD�
FRPSUHQGLGR HQWUH HO �� GH PDU]R \ HO �� GH PD\R GH ����� HO
&HQWUR ,QWHUQDFLRQDO GH &RQJUHVRV GH <XFDWiQ �&,&� \ HO &HQWUR
GH &RQYHQFLRQHV <XFDWiQ 6LJOR ;;,� DFXPXODUiQ �� GtDV VLQ
FRPHUFLDOL]DU VXV HVSDFLRV SDUD HO VHJPHQWR GH UHXQLRQHV�

� ³/D 6HPDQD GH <XFDWiQ HQ 0p[LFR´� HYHQWR SURJUDPDGR
HQWUH ORV PHVHV GH PD\R \ MXQLR ����� HQ OD &LXGDG GH 0p[LFR�
VH SRVSXVR SRU OD FRQWLQJHQFLD VDQLWDULD TXH KD LPSDFWDGR DO
SDtV� (O *RELHUQR GHO (VWDGR \ OD &iPDUD 1DFLRQDO GH OD
,QGXVWULD GHO 9HVWLGR �&$1$,9(� HQ <XFDWiQ� D~Q QR GHILQHQ VL
VH OOHYDUi D FDER HVWH DxR� (VWH HYHQWR� HV XQ JUDQ HVFDSDUDWH
GH P~OWLSOHV PLFURHPSUHVDV \XFDWHFDV TXH EXVFDQ
FRPHUFLDOL]DU VXV SURGXFWRV� 3DUWLFLSDQ DOUHGHGRU GH ���
H[SRVLWRUHV GLVWULEXLGRV HQ ��� VWDQGV� SRU OR TXH VH HVWLPD
XQD SpUGLGD GH LQJUHVRV GH PiV GH ��� PLOORQHV GH SHVRV�

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ
EƵĞǀĂ�
&ĞĐŚĂ

�ďƌŝů �ǆƉŽ��ŝĞŶĐŝĂƐ�zƵĐĂƚĄŶ ϮϬϬ �/� �ĂŶĐĞůĂĚŽ

DĂǇŽ
yys///��ŽŶŐƌĞƐŽ��EĂĐŝŽŶĂů�ĚĞ�YƵşŵŝĐĂ��
�ŽƐŵĠƚŝĐĂ�ϮϬϮϬ

ϭϬϬ �ĞƐƚŝŶŽ �ĂŶĐĞůĂĚŽ

DĂǇŽ �ŶƚƌĞŐĂ�ĚĞ�DĞĚĂůůĂƐ�ĚĞů��şĂ�ĚĞů�DĂĞƐƚƌŽ ϭ͕ϬϬϬ �/� �ĂŶĐĞůĂĚŽ

:ƵůŝŽ �ƵŵďƌĞ�>�d�D����ϮϬϮϬ ϯϬϬ �/� �ĂŶĐĞůĂĚŽ

�ŐŽƐƚŽ
ϱϯƌĚ��ŶŶƵĂů�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�^ŽĐŝĞƚǇ�ĨŽƌ�
/ŶǀĞƌƚĞďƌĂƚĞ�WĂƚŚŽůŽŐǇ

ϱϬϬ �/� �ĂŶĐĞůĂĚŽ
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1R�UHFLEHQ�QLQJ~Q�DSR\R�
HFRQyPLFR

��

5HDOL]DURQ�UHFRUWH�GH�
VXHOGR�D�ORV�HPSOHDGRV

���

3pUGLGDV�HFRQyPLFDV�
DOWDV
���

1R�WLHQHQ�
UHVHUYDFLRQHV�IXWXUDV

��3RVLEOH�TXLHEUD�GHO�
KRWHO
���

(PSOHDGRV�VLQ�JRFH�GH�
VXHOGR
���

5HFXSHUDFLyQ�OHQWD�H�
LQFLHUWD
���

5HDSHUWXUDU�ORV�KRWHOHV�
FRQ�HO�����GH�

RFXSDFLyQ�QR�HV�YLDEOH��
SRVLEOHV�GHVSLGRV�

PDVLYRV
��

7DULIDV�H[FHVLYDV�SRU�
HOHFWULFLGDG

��

/DV�QXHYDV�PHGLGDV�
VDQLWDULDV�LQFUHPHQWDUiQ�

ORV�JDVWRV�
���

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV
GH KRVSHGDMH GHO (VWDGR GH <XFDWiQ�
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,QVFULWRV�DO�FHUWLILFDGR�GH�
EXHQDV�SUiFWLFDV�

VDQLWDULDV
�� $SR\DQ�ODV�PHGLGDV�

LPSOHPHQWDGDV�
��

6ROLFLWDQ�DSR\RV�
XUJHQWHV�\�PiV�HVWtPXORV�

ILVFDOHV
���

6ROLFLWDQ�FDSDFLWDFLyQ�
VREUH�HO�WXULVPR�DQWH�HO�

&RYLG���
��

6H�UHTXLHUHQ�DFFLRQHV�
SDUD�UHDFWLYDU�OD�

HFRQRPtD
��

1HFHVLWDQ�LQLFLDU�
RSHUDFLRQHV�D�OD�

EUHYHGDG�
���

1R�KDQ�GHVSHGLGR�D�
SHUVRQDO��WUDEDMDQ�SRU�
GtDV�R�WXUQRV�\�D�SXHUWD�

FHUUDGD
���

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV
GH KRVSHGDMH GHO (VWDGR GH <XFDWiQ�
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� ���0D\������ (O 'LDULR GH <XFDWiQ SXEOLFD GHFODUDFLRQHV GHO GLUHFWRU UHJLRQDO GHO *UXSR $VXU� +pFWRU 1DYDUUHWH
0XxR]� DQXQFLDQGR TXH OD DHUROtQHD $PHULFDQ $LUOLQHV UHLQLFLDUi VXV YXHORV 0LDPL�0pULGD�0LDPL D SDUWLU GHO � GH MXQLR�
$VLPLVPR� OD HPSUHVD 0DJQLFKDUWHU WDPELpQ UHDQXGDUi VXV YXHORV 0,'�&'0; D SDUWLU GHO �� GH MXQLR�
KWWSV���ZZZ�\XFDWDQ�FRP�P[�PHULGD�HO���GH�MXQLR�UHDQXGDQ�HO�YXHOR�PHULGD�PLDPL

� ���-XQ������ 'HVGH 0D[FDQ~� HO SUHVLGHQWH $QGUpV 0DQXHO /ySH] 2EUDGRU DFRPSDxDGR GHO JREHUQDGRU 0DXULFLR 9LOD
'RVDO GLR HO EDQGHUD]R GH LQLFLR GH ORV WUDEDMRV GHO 7UDPR � GHO 7UHQ 0D\D &DONLQt�,]DPDO� LPSRUWDQWH REUD TXH WLHQH
FRPR REMHWLYR GHWRQDU HO GHVDUUROOR HFRQyPLFR \ WXUtVWLFR GH <XFDWiQ \ GHO VXUHVWH GH 0p[LFR�
KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�QDFLRQ�DPOR�GD�EDQGHUD]R�GH�REUD�WUDPR���GHO�WUHQ�PD\D

� ���-XQ������ (O *RELHUQR GHO (VWDGR GH <XFDWiQ SUHVHQWy D ORV DOFDOGHV GH ORV PXQLFLSLRV GH OD HQWLGDG� HO 3ODQ
(VWDWDO GH 5HDFWLYDFLyQ (FRQyPLFD� DVLPLVPR LQIRUPDURQ ODV � HWDSDV GH UHDSHUWXUD FRQRFLGDV FRPR ³RODV´� TXH VHUiQ
GHWHUPLQDGDV SRU HO 6HPiIRUR (VWDWDO \ VHUYLUi SDUD FRUURERUDU ORV GDWRV VREUH HO FRPSRUWDPLHQWR GH OD SDQGHPLD GHO
6HPiIRUR )HGHUDO� (Q HO PDUFR GH OD UHXQLyQ� VH H[SOLFDURQ ORV SURFHVRV SDUD WHQHU XQD UHDSHUWXUD HFRQyPLFD JUDGXDO�
HVFDORQDGD \ FRQ WRGRV ORV SURWRFRORV VDQLWDULRV� KWWSV���ZZZ�IDFHERRN�FRP�PDXULFLRYLODG

� ���-XQ������ (O *REHUQDGRU GHO (VWDGR GH <XFDWiQ� HO /LF� 0DXULFLR 9LOD 'RVDO DQXQFLy ORV LQGLFDGRUHV VHPDQDOHV GHO
6HPiIRUR (VWDWDO TXH VHxDODQ TXH HO SUy[LPR OXQHV � GH MXQLR VH SRGUi UHDOL]DU OD DSHUWXUD HFRQyPLFD GHO 2/$
812� GHELGR D TXH HO HVWDGR VH HQFXHQWUD HQ OD PDUFD FRORU QDUDQMD� 3DUD PD\RU LQIRUPDFLyQ VREUH OD 2OD ��
SHUPLVRV GH UHDSHUWXUD \ SURWRFRORV VDQLWDULRV VH UHFRPLHQGD FRQVXOWDU OD SiJLQD ZHE
KWWSV���UHDFWLYDFLRQ�\XFDWDQ�JRE�P[�
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� ���0D\������ (O &RQVHMR 1DFLRQDO (PSUHVDULDO 7XUtVWLFR �&1(7�� D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD� KD PDQLIHVWDGR VX
SUHVLGHQWH %UDXOLR $UVXDJD TXH HO WXULVPR UHVLVWLy DO ���� SRU WDQWR UHVLVWLUi DO &RYLG���� SRU WDQWR� OD LQGXVWULD WXUtVWLFD WHQGUi TXH
KDFHU DMXVWHV \ WUDQVIRUPDUVH SDUD SRGHU DGDSWDUVH D ODV FRQGLFLRQHV DFWXDOHV� KWWSV���ZZZ�FQHW�RUJ�P[�SRVW�WXULVPR�
UHVLVWL�&��%��DO������\�UHVLVWLU�&��$��DO�FRYLG����GLFH�EUDXOLR�DUVXDJD

� ���0D\������ (O SHULyGLFR ([FpOVLRU� HQ VX VHFFLyQ )RRG DQG 7UDYHO 0p[LFR� SXEOLFy XQD UHFRSLODFLyQ GH ORV SXQWRV FODYH SDUD OD
UHDFWLYDFLyQ GHO WXULVPR UHVDOWDQGR HO HQIRTXH GDGR D FRQRFHU SRU ORV KRWHOHV� UHVWDXUDQWHV \ DHUROtQHDV SDUD JDUDQWL]DU OD
UHDSHUWXUD GH OD LQGXVWULD� KWWSV���IRRGDQGWUDYHO�P[�VHPDQDO�HQ�H[FHOVLRU��VHP��0D\�����

� ���0D\������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� KD SXEOLFDGR OD LQIRJUDItD GHQRPLQDGD
&RQILDQ]D GHO FRQVXPLGRU \ SHUFHSFLyQ GH SRVLELOLGDGHV GH YLDMH PHUFDGR QDFLRQDO� HQ GRQGH VH SXHGH DSUHFLDU XQ GHWHULRUR HQ OD
FRQILDQ]D GHO FRQVXPLGRU DIHFWDQGR ODV SRVLELOLGDGHV GH YLDMDU GHO PHUFDGR LQWHUQR�
KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�VLWHV�GHIDXOW�ILOHV���������,QIRJUDILDB&LFRWXUB�����SGI

� ���-XQ������ /D &RQIHGHUDFLyQ GH &iPDUDV 1DFLRQDOHV GH &RPHUFLR� 6HUYLFLRV \ 7XULVPR �&21&$1$&2 6(59<785�� D WUDYpV
GH XQ FRPXQLFDGR GLULJLGR SRU VX SUHVLGHQWH -RVp 0DQXHO /ySH] &DPSRV� FDOLILFy GH SRVLWLYy HO DQXQFLR GH UHDFWLYDFLyQ GH OD
DFWLYLGDG WXUtVWLFD HQ 4XLQWDQD 5RR� XQR GH ORV SULQFLSDOHV GHVWLQRV WXUtVWLFRV GH SDtV \ HO &DULEH�
KWWSV���ZZZ�FRQFDQDFR�FRP�P[�SRVLWLYD�OD�DSHUWXUD�JUDGXDO�\�VHJXUD�GHO�VHFWRU�WXULVPR�HQ�PH[LFR�SRU�FRYLG����FRQFDQDFR�
VHUY\WXU�

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 1,78� PHQFLRQD TXH OD DHUROtQHD ,QWHUMHW FRQ HO ILQ GH SURWHJHU OD VDOXG GH VXV XVXDULRV�
SURPRYHUi OD SROtWLFD GH YXHORV VDOXGDEOHV TXH FXPSOHQ FRQ HVWULFWRV SURWRFRORV GH GHVLQIHFFLyQ H KLJLHQH D ERUGR�
KWWSV���ZZZ�QLWX�P[�LQGH[�SKS������������LQWHUMHW�SUHVHQWD�SROLWLFD�GH�YXHORV�VDOXGDEOHV�
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� ���0D\������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� KD SXEOLFDGR OD FXDUWD HGLFLyQ GH VX LQIRUPH &RYLG���
5HODWHG 7UDYHO 5HVWULFWLRQV� $ *OREDO 5HYLHZ IRU 7RXULVP �5HVWULFFLRQHV GH YLDMH UHODFLRQDGDV FRQ OD &RYLG����
H[DPHQ SDUD HO WXULVPR�� HVWH GRFXPHQWR H[DPLQD GH QXHYR ODV PHGLGDV GH ��� GHVWLQRV GHO PXQGR� (Q HVWH
HVWXGLR VH GHVWDFD TXH � GHVWLQRV KDQ UHGXFLGR ODV UHVWULFFLRQHV GH YLDMH D ORV WXULVWDV LQWHUQDFLRQDOHV�
KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�FRYLG����UHVWULFFLRQHV�YLDMHV�WXULVWLFRV

� ���-XQ������ /D $VRFLDFLyQ GH 7UDQVSRUWH $pUHR ,QWHUQDFLRQDO �,$7$�� KD LQVWDGR D ORV JRELHUQRV D TXH
LPSOHPHQWHQ FRQ FDUiFWHU XUJHQWH ODV GLUHFWULFHV JOREDOHV GH OD 2UJDQL]DFLyQ GH $YLDFLyQ &LYLO ,QWHUQDFLRQDO
�2$&,� SDUD UHVWDXUDU OD FRQHFWLYLGDG DpUHD� (O &RQVHMR GH OD 2$&, DSUREy HO GRFXPHQWR 7DNH�RII �'HVSHJXH��
JXtD SDUD ORV YLDMHV DpUHRV WUDV OD FULVLV GH VDOXG S~EOLFD GHO &RYLG���� XQ SURJUDPD LQWHJUDO GH PHGLGDV
WHPSRUDOHV EDVDGDV HQ HO ULHVJR SDUD RSHUDFLRQHV DpUHDV GXUDQWH OD FULVLV GHO &RYLG��� \ GH FDUiFWHU LPSHUDWLYR�
KWWSV���DHURODWLQQHZV�FRP�GHVWDFDGR�LDWD�XUJH�LPSOHPHQWDFLRQ�GH�ODV�GLUHFWULFHV�FRYLG����GH�OD�RDFL�

� ���-XQ������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&�� KD DFRJLGR FRQ EHQHSOiFLWR ODV GLUHFWULFHV
DSUREDGDV SDUD UHVWDEOHFHU GH IRUPD VHJXUD OD FRQHFWLYLGDG DpUHD PXQGLDO HODERUDGD SRU OD 2UJDQL]DFLyQ GH
$YLDFLyQ &LYLO ,QWHUQDFLRQDO �2$&,�� (O *UXSR GH WUDEDMR GH UHFXSHUDFLyQ GH OD DYLDFLyQ &RYLG��� GH OD 2$&,
�&$57� VH GHVDUUROOy D WUDYpV GH FRQVXOWDV DPSOLDV FRQ SDtVHV \ RUJDQL]DFLRQHV UHJLRQDOHV� \ FRQ LPSRUWDQWHV
FRQVHMRV GH OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG \ JUXSRV FODYH GH OD LQGXVWULD GH OD DYLDFLyQ�
KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�6XSSRUWV�,&$2�7DNHRII�*XLGHOLQHV�IRU�6DIH�)O\LQJ
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'RFXPHQWR�GH�$QiOLVLV�1R�����HODERUDGR�HO���GH�MXQLR�GH������SRU�OD�6HFUHWDUtD�7pFQLFD�GH�OD�6HFUHWDUtD�GH�
)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785���FRQ�HO�DSR\R�GH�SHUVRQDO�GH�ODV�6XEVHFUHWDUtDV�GH�,QWHOLJHQFLD�GH�

0HUFDGRV�\�'HVDUUROOR�7XUtVWLFR�6XVWHQWDEOH��&RPHQWDULRV��UDXO�SD]#\XFDWDQ�JRE�P[

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ ,QIREDH� D WUDYpV GH XQD QRWD GH SUHQVD� GLIXQGLy XQ YLGHR HQ HO FXDO VH
PDQLILHVWD TXH (VSDxD HVWi WUDEDMDQGR SDUD HPSH]DU DEULU VXV IURQWHUDV GH PDQHUD JUDGXDO D ORV WXULVWDV GH ORV
SDtVHV FRQVLGHUDGRV PiV VHJXURV D SDUWLU GHO �� GH MXQLR�
KWWSV���ZZZ�LQIREDH�FRP�DPHULFD�PXQGR������������HVSDQD�DEULUD�SDUFLDOPHQWH�DO�WXULVPR�GHVGH�HO����GH�MXQLR�
WUDV�HO�ILQ�GH�OD�XOWLPD�SURUURJD�GHO�HVWDGR�GH�DODUPD�SRU�HO�FRURQDYLUXV�

� ���-XQ������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� D WUDYpV GH 6HFUHWDULR *HQHUDO =XUDE 3ROROLNDVKYLOL�
HPLWLy XQD GHFODUDFLyQ HQ HO FXDO GHVWDFD TXH KD OOHJDGR OD KRUD GH UHLQLFLDU HO WXULVPR� \D TXH GLYHUVRV HVWXGLRV
TXH KDQ UHDOL]DGR PXHVWUDQ TXH YDULRV SDtVHV GHO PXQGR HVWiQ HPSH]DQGR D DOLYLDU ODV UHVWULFFLRQHV D ORV YLDMHV�
$O PLVPR WLHPSR� JRELHUQRV \ HO VHFWRU SULYDGR HVWiQ WUDEDMDQGR MXQWRV SDUD UHVWDEOHFHU H LPSXOVDU OD FRQILDQ]D \
SURPRYHU OD LQQRYDFLyQ \ OD VRVWHQLELOLGDG� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�UHLQLFLDU�WXULVPR

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 5HSRUWXU� LQIRUPy TXH� ODV SULQFLSDOHV FLXGDGHV HXURSHDV VH HVWiQ
DEULHQGR DO WXULVPR \ HVWiQ UHODMDQGR HO FRQILQDPLHQWR� 'H PDQHUD TXH PXVHRV� SOD\DV \ SULQFLSDOHV DWUDFFLRQHV
HVWiQ DEULHQGR FRQ UHVWULFFLRQHV \ FDGD SDtV OR KDFH GH DFXHUGR D VXV SRVLELOLGDGHV�
KWWSV���ZZZ�UHSRUWXU�FRP�KRWHOHV������������YLGHR�HXURSD�VH�DEUH�DO�WXULVPR�UHODMD�FRQILQDPLHQWR�




