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� 3UHVHQWDFLyQ� $QWH OD +RUD GH 5HLQLFLDU HO 7XULVPR�

� $JHQFLDV (VSHFLDOL]DGDV HQ 2UJDQL]DFLyQ GH (YHQWRV �'0&�V��

� $HUROtQHDV�

� 7UDQVSRUWH 7HUUHVWUH�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

� &RPHQWDULRV 1HJDWLYRV \ 3RVLWLYRV�

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

� 1RWDV 3RVLWLYDV�
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$ WUDYpV GH XQ FRPXQLFDGR RILFLDO GLIXQGLGR HVWH PLpUFROHV �� GH MXQLR� OD 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� VHxDOD TXH KD OOHJDGR OD
KRUD GH UHLQLFLDU HO WXULVPR� 6HJ~Q HO �6HFUHWDULR *HQHUDO GH OD 207� =XUDE 3ROROLNDKYLOL� OD FULVLV TXH VH DIURQWy GH PDQHUD JOREDO HQ WRGD OD
LQGXVWULD �KD GHPRVWUDGR OD LPSRUWDQFLD GH WRPDU ODV GHFLVLRQHV FRUUHFWDV HQ HO PRPHQWR FRUUHFWR�� 3RU VX SDUWH� HVWXGLRV GH OD 207
PXHVWUDQ TXH YDULRV SDtVHV GHO PXQGR HVWiQ HPSH]DQGR D DOLYLDU ODV UHVWULFFLRQHV D ORV YLDMHV� HQ WDQWR TXH ORV JRELHUQRV \ HO VHFWRU
SULYDGR HVWiQ WUDEDMDQGR MXQWRV SDUD UHVWDEOHFHU H LPSXOVDU OD FRQILDQ]D� OR TXH HV HVHQFLDO SDUD OD UHFXSHUDFLyQ�

(Q HVWH FRQWH[WR� HO HVWDGR GH <XFDWiQ FRQWLQ~D UHDOL]DQGR HVIXHU]RV VLQ SUHFHGHQWHV SDUD LPSOHPHQWDU SURWRFRORV VDQLWDULRV TXH QRV
SHUPLWDQ HO UHJUHVR D XQD ³QXHYD QRUPDOLGDG´� HQ GRQGH ODV DFWLYLGDGHV GH OD YLGD FRWLGLDQD FRQYLYHQ FRQ OD SUHVHQFLD GH HVWH QXHYR YLUXV�

&RPR UHVSXHVWD� HO SDVDGR � GH MXQLR <XFDWiQ UHFLELy HO 6HOOR GH 9LDMH 6HJXUR �7UDYHO 6DIHW\ 6WDPS� GHO &RQVHMR 0XQGLDO GH 9LDMHV \
7XULVPR �:77&� SRU VXV VLJODV HQ LQJOpV�� SRU OD DGRSFLyQ GH ORV QXHYRV SURWRFRORV SDUD SURWHJHU OD VDOXG GH ORV YLDMHURV� (O GLVWLQWLYR
EULQGDUi FRQILDQ]D D ORV WXULVWDV VREUH ORV HOHYDGRV HVWiQGDUHV GH KLJLHQH \ VDQLWL]DFLyQ HQ OD LQGXVWULD GH YLDMHV \ WXULVPR�
5HFRQRFLGRV GHVWLQRV D QLYHO PXQGLDO KDQ UHFLELGR HO VHOOR GHO :77&� WDOHV FRPR� $UDELD 6DXGLWD� %DUFHORQD� 3RUWXJDO� 6HYLOOD� 7XUTXtD�
%XOJDULD� -DPDLFD� 0DXULFLR \ 2QWDULR �&DQDGi�� $ QLYHO QDFLRQDO� KDVWD HO PRPHQWR ORV GHVWLQRV FHUWLILFDGRV� DGHPiV GH <XFDWiQ� VRQ %DMD
&DOLIRUQLD 6XU \ 4XLQWDQD 5RR�

&RQWLQXDQGR FRQ QRWLFLDV SRVLWLYDV� FRPR UHVXOWDGR GHO WUDEDMR LQLFLDGR GHVGH KDFH YDULRV PHVHV SRU HO +� $\XQWDPLHQWR GH 3URJUHVR� HO �� GH
MXQLR VH RWRUJy HO GLVWLQWLYR LQWHUQDFLRQDO %OXH )ODJ D GRV SOD\DV XELFDGDV HQ HO PDOHFyQ WUDGLFLRQDO \ PDOHFyQ LQWHUQDFLRQDO GHO
3XHUWR GH 3URJUHVR� TXH DKRUD VRQ SDUWH GH HVWD UHG LQWHUQDFLRQDO GH VLWLRV HQIRFDGRV D OD SUHVHUYDFLyQ DPELHQWDO \ DO WXULVPR UHVSRQVDEOH GH
HVWD RUJDQL]DFLyQ TXH IXQFLRQD EDMR ORV DXVSLFLRV GH OD )XQGDFLyQ SDUD OD (GXFDFLyQ $PELHQWDO FRQ VHGH HQ &RSHQKDJXH �'LQDPDUFD��

'H HVWH PDQHUD� DO FXPSOLUVH OD SULPHUD VHPDQD GHO LQLFLR GH OD ³2OD �´ GH OD UHDFWLYDFLyQ HFRQyPLFD HQ OD HQWLGDG� HO VHPiIRUR
VDQLWDULR HVWDWDO FRQWLQ~D HQ FRORU QDUDQMD� SRU OR TXH FRQWLQ~DQ FHUUDGDV OD DIOXHQFLDV GH WXULVWDV D ]RQDV DUTXHROyJLFDV� SOD\DV� SDUTXHV
QDWXUDOHV HVWDWDOHV \ RWURV HVSDFLRV S~EOLFRV� DVt FRPR OD SURKLELFLyQ D HYHQWRV PDVLYRV GH FDUiFWHU VRFLDO� UHOLJLRVR� FXOWXUDO R GHSRUWLYR� SRU OR
TXH GHEHPRV VHJXLU DWHQWRV D ODV LQGLFDFLRQHV GH ODV DXWRULGDGHV VDQLWDULDV SRU ORV PHGLRV GH FRPXQLFDFLyQ R D WUDYpV GHO VLWLR ZHE
KWWSV���UHDFWLYDFLRQ�\XFDWDQ�JRE�P[�
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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(�/$6�$*(1&,$6�(63(&,$/,=$'$6�(1�
25*$1,=$&,Ï1�'(�(9(1726��'0&�6�

'(/�(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 ODV DJHQFLDV HVSHFLDOL]DGDV HQ
RUJDQL]DFLyQ GH HYHQWRV �'0&�V�� ODV
PLVPDV VH HQFXHQWUDQ HQ VXVSHQVLyQ
WHPSRUDO GH RSHUDFLRQHV� DO PDQWHQHUVH OD
UHVWULFFLyQ SDUD OD UHDOL]DFLyQ GH HYHQWRV
FXOWXUDOHV� VRFLDOHV� UHOLJLRVRV \ GHSRUWLYRV
TXH LPSOLTXHQ OD FRQFHQWUDFLyQ GH SHUVRQDV�
FRPR PHGLGD SUHYHQWLYD DQWH OD SDQGHPLD�

� %DMR HVWH HVFHQDULR� HQ OD HQFXHVWD
UHVSRQGLGD SRU ORV JHUHQWHV GH QXHYH '0&�V
ORFDOHV� 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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)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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ 2UJDQL]DFLyQ GH (YHQWRV
�'0&�V� TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH
HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

�ŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ ^ş
^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĞ ĞŶĐƵĞŶƚƌŽ ĞŶ ƚŽƚĂů
ƐƵƐƉĞŶƐŝſŶ�ĚĞ�ŽƉĞƌĂĐŝŽŶĞƐ�;ƚĞŵƉŽƌĂůͿ

ϭϭй

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

ϴϵй
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(;3(&7$7,9$6�'(�'85$&,Ï1�'(�/$�&217,1*(1&,$�
6$1,7$5,$�325�&29,'����(1�/$6�$*(1&,$6�

(63(&,$/,=$'$6�(1�25*$1,=$&,Ï1
'(�(9(1726��'0&�6��'(/�(67$'2

� (O WLHPSR GH GXUDFLyQ GH OD FRQWLQJHQFLD GHO
&RYLG��� HQ <XFDWiQ� UHSUHVHQWD XQ PRWLYR GH
SUHRFXSDFLyQ HQWUH ODV DJHQFLDV HVSHFLDOL]DGDV HQ
RUJDQL]DFLyQ GH HYHQWRV �'0&�V�� GHELGR D OD
VXVSHQVLyQ REOLJDWRULD GH HYHQWRV GH UHXQLRQHV�
LPSXHVWR SRU OD FRQWLQJHQFLD VDQLWDULD�

� $ SDUWLU GH OD HQFXHVWD UHVSRQGLGD SRU ORV
UHSUHVHQWDQWHV GH ODV DJHQFLDV HVSHFLDOL]DGDV HQ
RUJDQL]DFLyQ GH HYHQWRV �'0&�V� GHO HVWDGR� HO
����� HVSHUD TXH OD FRQWLQJHQFLD WHUPLQH
GXUDQWH HO PHV GH DJRVWR R PiV� HQ WDQWR TXH HO
����� SLHQVD TXH WHUPLQDUi HQ HO PHV GH MXOLR�

� 'HEH GHVWDFDUVH TXH� GHVGH OD GHFODUDFLyQ GH
SDQGHPLD GHO SDVDGR �� GH PDU]R� ODV DJHQFLDV
HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH HYHQWRV
�'0&�V� GHO HVWDGR VH KDQ YLVWR DIHFWDGRV SRU OD
FRQWLQJHQFLD SRU XQ SHULRGR WRWDO GH WUHFH
VHPDQDV�

)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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ
2UJDQL]DFLyQ GH (YHQWRV �'0&�V� TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ
HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO
'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

WŝĞŶƐŽ�ƋƵĞ͙
WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

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

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ĂŐŽƐƚŽ�Ž�ŵĄƐ ϴϴ͘ϵй
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(;3(&7$7,9$6�'(/�7,(032�'(�5(&83(5$&,Ï1�(&21Ï0,&$�
'(�/$6�$*(1&,$6�(63(&,$/,=$'$6�(1�25*$1,=$&,Ï1�'(�
(9(1726��'0&�6��(1�<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 ODV
DJHQFLDV HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH
HYHQWRV �'0&�V� HQWUHYLVWDGDV� HO �����
H[SUHVy TXH GLFKD UHFXSHUDFLyQ VH OOHYDUi
FXDQGR PHQRV HO SOD]R GH XQ DxR \ HO �����
SLHQVD TXH OD PLVPD SXHGH OOHYDUVH VHLV
PHVHV�

� 3RU VX SDUWH� HO ����� GH ORV HQFXHVWDGRV
DILUPy TXH� ILQDOL]DGD OD FRQWLQJHQFLD�
SXHGH OOHYDUVH KDVWD GRV DxRV R PiV HO
ORJUDU GLFKD UHDFWLYDFLyQ HFRQyPLFD�

)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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ
2UJDQL]DFLyQ GH (YHQWRV �'0&�V� TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ
HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO
'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

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

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƐĞŝƐ�ŵĞƐĞƐ ϯϯ͘ϯй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƵŶ�ĂŹŽ ϱϱ͘ϲй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ĚŽƐ�ĂŹŽƐ�Ž�ŵĄƐ ϭϭ͘ϭй
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35,1&,3$/(6�*$6726�),-26�48(�$)(&7$1�/$6�$*(1&,$6�
(63(&,$/,=$'$6�(1�25*$1,=$&,Ï1�'(�(9(1726��'0&�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 ODV
DJHQFLDV HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH HYHQWRV
�'0&�V� \ TXH SXHGHQ LQIOXLU HQ OD FRQWLQXLGDG GH ODV
RSHUDFLRQHV IXWXUDV GH ODV PLVPDV� ORV HQWUHYLVWDGRV
PHQFLRQDURQ FRPR ORV PiV LPSRUWDQWHV� HO SDJR DO
SHUVRQDO TXH RSHUD HO QHJRFLR �������� HO SDJR GHO
VHUYLFLR GHO HOHFWULFLGDG �������� HO SDJR GH
SHUPLVRV� OLFHQFLDV H LPSXHVWRV �������� HO SDJR
SRU GHYROXFLRQHV R FDQFHODFLRQHV GH HYHQWRV
�������� HO SDJR GH FUpGLWRV R SUpVWDPRV
UHDOL]DGRV �������� HO SDJR GH PDQWHQLPLHQWR GH
YHKtFXORV GH WUDQVSRUWH H LQVWDODFLRQHV �������� HO
SDJR GH WHOHIRQtD FHOXODU R LQWHUQHW ������� \ OD
LQYHUVLyQ HQ FDSDFLWDFLyQ R HQWUHQDPLHQWR GH
UHFXUVRV KXPDQRV ��������

� $VLPLVPR� HO ���� GH ORV HQFXHVWDGRV PHQFLRQy HO
SDJR GH RWURV HQHUJpWLFRV FRPR JDVROLQD FRPR VX
SULQFLSDO JDVWR ILMR \ ILQDOPHQWH HO ���� VHxDOy OD UHQWD
GH ORFDOHV FRPHUFLDOHV�

)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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ 2UJDQL]DFLyQ GH (YHQWRV �'0&�V�
TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR
GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

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

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

WĂŐŽ�Ăů�ƉĞƌƐŽŶĂů�ƋƵĞ�ŽƉĞƌĂ�Ğů�ŶĞŐŽĐŝŽ ϭϭ͘ϯй

WĂŐŽ�ƉŽƌ�ĚĞǀŽůƵĐŝŽŶĞƐ�Ž�ĐĂŶĐĞůĂĐŝŽŶĞƐ�ĚĞ�ĞǀĞŶƚŽƐ ϭϬ͘Ϭй

WĂŐŽ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ĞůĞĐƚƌŝĐŝĚĂĚ� ϭϭ͘ϯй

WĂŐŽ�ĚĞ�ĐƌĠĚŝƚŽƐ�Ž�ƉƌĠƐƚĂŵŽƐ�ĞǆŝƐƚĞŶƚĞƐ�ƉŽƌ�
ŵŽďŝůŝĂƌŝŽ͕�ĞƋƵŝƉĂŵŝĞŶƚŽ�ǇͬŽ�ǀĞŚşĐƵůŽƐ ϭϬ͘Ϭй

WĂŐŽ�ĚĞ�ŽƚƌŽƐ�ĞŶĞƌŐĠƚŝĐŽƐ�ĐŽŵŽ�ŐĂƐŽůŝŶĂ�Ƶ�ŽƚƌŽƐ ϴ͘ϴй

DĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ǀĞŚşĐƵůŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ͕�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞů�ŝŶŵƵĞďůĞ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ ϭϬ͘Ϭй

WĂŐŽ�ĚĞ�ƚĞůĞĨŽŶşĂ�ĐĞůƵůĂƌ�Ž�ƐĞƌǀŝĐŝŽƐ�ĚĞ�ŝŶƚĞƌŶĞƚ ϭϬ͘Ϭй

�ĂƉĂĐŝƚĂĐŝſŶ�Ž�ĞŶƚƌĞŶĂŵŝĞŶƚŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŚƵŵĂŶŽƐ ϭϬ͘Ϭй

WĞƌŵŝƐŽƐ͕�ůŝĐĞŶĐŝĂƐ�Ğ�ŝŵƉƵĞƐƚŽƐ� ϭϭ͘ϯй
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(67,0$&,Ï1�'(�/$6�3e5','$6�2&$6,21$'$6�$�/$6�$*(1&,$6�
(63(&,$/,=$'$6�(1�25*$1,=$&,Ï1�'(�(9(1726��'0&�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 ODV
DJHQFLDV HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH
HYHQWRV �'0&�V� HQ <XFDWiQ GHVGH HO LQLFLR GH OD
SDQGHPLD� SULQFLSDOPHQWH SRU OD FDQFHODFLyQ GH
HYHQWRV TXH UH~QHQ XQ JUDQ Q~PHUR GH SHUVRQDV�

� 'H HVWD PDQHUD� GXUDQWH HO SHULRGR GH PDU]R D
GLFLHPEUH GHO SUHVHQWH DxR� ORV UHSUHVHQWDQWHV GH
QXHYH HPSUHVDV HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH
HYHQWRV �'0&�V� HQ <XFDWiQ TXH IXHURQ HQWUHYLVWDGRV�
HVWLPDURQ SpUGLGDV HFRQyPLFDV SRU XQ PRQWR
DFXPXODGR GH ������ PLOORQHV GH SHVRV�
RFDVLRQDGRV SRU OD FDQFHODFLyQ R SRVWHUJDFLyQ GH
FXDQGR PHQRV �� HYHQWRV GH UHXQLRQHV� FRQ XQ WRWDO
GH ������ DVLVWHQWHV� GH ORV FXDOHV ����� HUDQ GH
SURFHGHQFLD QDFLRQDO \ ����� GH RULJHQ LQWHUQDFLRQDO�

� (V LPSRUWDQWH GHVWDFDU TXH OD FDQFHODFLyQ GH ORV
HYHQWRV GH WXULVPR GH UHXQLRQHV DIHFWD D WRGD OD
FDGHQD GH YDORU GH SURYHHGRUHV GH VHUYLFLRV
DGLFLRQDOHV GH HVWH WLSR GH HYHQWRV� 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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ
2UJDQL]DFLyQ GH (YHQWRV �'0&�V� TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ HO
����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR
7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

�ĂƚĞŐŽƌşĂ DĂƌǌŽ �ďƌŝů DĂǇŽ :ƵŶŝŽ
^ĞŐƵŶĚŽ�
ƐĞŵĞƐƚƌĞ

WĠƌĚŝĚĂƐ�
ĂŶƵĂůĞƐ

�ǀĞŶƚŽƐ�ĐĂŶĐĞůĂĚŽƐ ϭϴ ϭϰ ϭϭ ϴ ϰϬ ϵϭ

WĂƌƚŝĐŝƉĂŶƚĞƐ�ĞƐƉĞƌĂĚŽƐ ϭ͕ϵϳϬ ϯ͕ϯϮϲ ϭ͕ϲϬϬ ϭ͕Ϯϭϰ ϵ͕ϯϬϲ ϭϳ͕ϰϭϲ

WĂƌƚŝĐŝƉĂŶƚĞƐ�ŶĂĐŝŽŶĂůĞƐ ϳϭ͘ϭй ϵϰ͘ϰй ϱϯ͘ϭй ϲϬ͘ϱй ϳϲ͘ϱй ϳϱ͘Ϭй

WĂƌƚŝĐŝƉĂŶƚĞƐ�ŝŶƚĞƌŶĂĐŝŽŶĂůĞƐ Ϯϴ͘ϵй ϱ͘ϲй ϰϲ͘ϵй ϯϵ͘ϱй Ϯϯ͘ϱй Ϯϱ͘Ϭй

WĠƌĚŝĚĂ�ĞĐŽŶſŵŝĐĂ�ĞƐƚŝŵĂĚĂ�
;ĞŶ�ŵŝůůŽŶĞƐ�ĚĞ�ƉĞƐŽƐͿ

Ψϳ͘Ϯ ΨϮϴ͘ϳ Ψϭϭ͘ϵ ΨϭϬ͘ϲ Ψϰϯ͘ϭ ΨϭϬϭ͘ϰ

���������������	��������
���
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3(5621$/�'(63(','2�325�/$6�$*(1&,$6�
(63(&,$/,=$'$6�(1�25*$1,=$&,Ï1�'(�(9(1726�
�'0&�6��<8&$7È1�'(%,'2�$�/$�&217,1*(1&,$�

6$1,7$5,$�325�&29,'����
� $O FLHUUH GHO SUHVHQWH UHSRUWH� ODV DJHQFLDV

HVSHFLDOL]DGDV HQ RUJDQL]DFLyQ GH HYHQWRV
�'0&�V� TXH IXHURQ HQFXHVWDGRV� PDQLILHVWDQ
KDEHU GHVSHGLGR D FXDQGR PHQRV �� SHUVRQDV�
FRQ PRWLYR GH OD FRQWLQJHQFLD VDQLWDULD SRU HO
&RYLG���� GH ORV FXDOHV HO ����� FRUUHVSRQGHQ D
SHUVRQDO SHUPDQHQWH \ HO ����� D SHUVRQDO
HYHQWXDO� TXH LQWHJUD XQD DPSOLD EDVH TXH VRVWLHQH
D HVWH VHJPHQWR GH OD RIHUWD WXUtVWLFD� GHELGR D ODV
FDUDFWHUtVWLFDV GH RUJDQL]DFLyQ GH ORV HYHQWRV�

� &DEH VHxDODU TXH OD RUJDQL]DFLyQ GH HYHQWRV GH
UHXQLRQHV UHSUHVHQWD XQ LPSRUWDQWH JHQHUDGRU GH
HPSOHRV \ GHUUDPD HFRQyPLFD HQ OD HQWLGDG� FX\D
DFWLYLGDG VH HQFRQWUDED HQ DXJH KDVWD HO LQLFLR GH
OD SDQGHPLD� /DV HPSUHVDV FRQVXOWDGDV HQ HVWH
UHSRUWH SUHVHQWDURQ HQ SURPHGLR �� DxRV GH
H[SHULHQFLD HQ HO PHUFDGR� 6LQ HPEDUJR� OD IDOWD
GH LQJUHVRV SRU HYHQWRV SRQH HQ ULHVJR GH FLHUUH
SHUPDQHQWH D HVWH WLSR GH HVWDEOHFLPLHQWRV�

dŝƉŽ�ĚĞ�ƉĞƌƐŽŶĂů
EƷŵĞƌŽ�ĚĞ�
WĞƌƐŽŶĂƐ

WĞƌƐŽŶĂů�ƉĞƌŵĂŶĞŶƚĞ ϰϬ

WĞƌƐŽŶĂů�ĞǀĞŶƚƵĂů ϯϲ

dŽƚĂů ϳϲ

)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 QXHYH $JHQFLDV (VSHFLDOL]DGDV HQ
2UJDQL]DFLyQ GH (YHQWRV �'0&�V� TXH RSHUDQ HQ <XFDWiQ� ODV FXDOHV UHSUHVHQWDQ
HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO
'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� HVWDEOHFLPLHQWRV��

���������������	��������
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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 O�v®v�ŭŮ
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

ű�ư�ŭŭ
2Ë®�³

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

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

��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 DO $HURSXHUWR
,QWHUQDFLRQDO GH 0pULGD UHJLVWUDURQ XQD
RFXSDFLyQ SURPHGLR GH ������ TXH
DXQTXH UHVXOWD EDMD SDUD PDQWHQHU ORV
PiUJHQHV GH XWLOLGDG UHTXHULGRV� KD YHQLGR
REVHUYDQGR XQ LQFUHPHQWR GH ����
SXQWRV SRUFHQWXDOHV HQ OD RFXSDFLyQ
UHJLVWUDGD HQ ODV ~OWLPDV GRFH VHPDQDV�

� /DV DHUROtQHDV FRQ ORV PHQRUHV QLYHOHV GH
RFXSDFLyQ GHO SHULRGR IXHURQ� 7$5�
$HURPDU \ $PHULFDQ $LUOLQHV� 'HVWDFD OD
UHDFWLYDFLyQ GH RSHUDFLRQHV GH $PHULFDQ
$LUOLQHV FRQ OD UXWD 0LDPL±0pULGD �XQ YXHOR
GLDULR� \ 9LYD $HURE~V FRQ HO YXHOR
*XDGDODMDUD�0pULGD �FLQFR VHPDQDOHV��

� $FWXDOPHQWH PDQWLHQHQ VXVSHQVLyQ GH
RSHUDFLRQHV HQ VXV LWLQHUDULRV UHJXODUHV
KDFLD OD &LXGDG GH 0pULGD ODV FRPSDxtDV
$HURPDU� 0DJQLFKDUWHUV� 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� O�v®v�ŭŮ
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�

ű�ư�ŭŭ
2Ë®�³

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

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

��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 \ 9LYD $HURE~V
UHDFWLYDURQ VXV RSHUDFLRQHV D SDUWLU GHO �
\ �� GH MXQLR� UHVSHFWLYDPHQWH� (Q WDQWR�
VH HVSHUD TXH 0DJQLFKDUWHUV UHDQXGH
RSHUDFLRQHV HQ VX YXHOR D OD &LXGDG GH
0p[LFR \ 9LYD $HURE~V UHLQLFLH VXV UXWDV
D 7X[WOD \ 9HUDFUX]� HQ OD VHJXQGD
TXLQFHQD GHO SUHVHQWH PHV�

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

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

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

�ĞƌŽŵĠǆŝĐŽ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϯ�sƵĞůŽƐ�ĚŝĂƌŝŽƐ ϭϮͲũƵŶ

�ĞƌŽůşŶĞĂ ZƵƚĂ
&ĞĐŚĂ�ĚĞ��

ZĞĂĐƚŝǀĂĐŝſŶ

�ŵĞƌŝĐĂŶ��ŝƌůŝŶĞƐ DŝĂŵŝ�Ͳ�DĠƌŝĚĂ ϬϰͲũƵŶ

DĂŐŶŝĐŚĂƌƚĞƌƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭϱͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ 'ƵĂĚĂůĂũĂƌĂ�Ͳ�DĠƌŝĚĂ ϭϭͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ dƵǆƚůĂ�Ͳ�DĠƌŝĚĂ ϭϲͲũƵŶ

sŝǀĂ��ĞƌŽďƷƐ sĞƌĂĐƌƵǌ�Ͳ�DĠƌŝĚĂ ϭϱͲũƵŶ
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(92/8&,Ï1�'(/�75$163257(�'(�3$6$-(526�9Ë$�7(55(675(�
'(6'(�/$�&,8'$'�'(�0e5,'$�$�/26�35,1&,3$/(6�'(67,126�

785Ë67,&26��$17(�/$�&217,1*(1&,$�6$1,7$5,$�325�&29,'���

)XHQWH� $XWREXVHV GH 2ULHQWH �$'2��

1RWD PHWRGROyJLFD� 0RQLWRUHR GLDULR GH $'2� LQLFLDGR HO �� GH PDU]R GH ���� SDUD YHULILFDU OD
DIHFWDFLyQ GH SDVDMHURV SRU OD FRQWLQJHQFLD VDQLWDULD GHO &RYLG���� /D VHPDQD �� FRUUHVSRQGH GHO �� GH
PDU]R DO � GH DEULO \ VXFHVLYDPHQWH GH OXQHV D GRPLQJR�

� /D FRQWLQJHQFLD VDQLWDULD GHO &RYLG���
WDPELpQ KD DIHFWDGR ODV RSHUDFLRQHV
GH WUDQVSRUWH WHUUHVWUH GH SDVDMHURV
KDFLD OD &LXGDG GH 0pULGD�

� 'H HVWD PDQHUD� HQWUH HO �� GH PDU]R \ �
MXQLR OD HPSUHVD $XWREXVHV GH 2ULHQWH
�$'2�� UHSRUWD TXH VH KD WUDQVSRUWDGR D
������ SDVDMHURV YtD WHUUHVWUH KDFLD ORV
SULQFLSDOHV GHVWLQRV WXUtVWLFRV� VLHQGR HO
����� FRQ GHVWLQR D &DQF~Q�

� (Q HO PLVPR SHULRGR� HO WRWDO GH
SDVDMHURV GH ODV FXDWUR SULQFLSDOHV UXWDV
GH HVWD HPSUHVD KDQ UHJLVWUDGR XQ
GHFUHPHQWR GH ������� SULQFLSDOPHQWH
FRQ OD GLVPLQXFLyQ GHO ������ HQ OD UXWD
0pULGD ± 9LOODKHUPRVD�

� &DEH PHQFLRQDU TXH D OD IHFKD VH FXHQWD
FRQ VHLV VDOLGDV DO GtD KDFLD &DQF~Q \
GRV VDOLGDV GLDULDV KDFLD 3OD\D GHO
&DUPHQ� 9LOODKHUPRVD \ &LXGDG GH
0p[LFR� SDUWLHQGR GHO &HQWUR +LVWyULFR GH
0pULGD�

ŭ Ű ŭ ű ŭ Ų ŭ ų ŭ Ŵ ŭ ŵ ŮŬ Ůŭ ŮŮ Ůů

9�À��v�ư��v®�Ì® ŭ ƜŬŬŰ ųŬŰ űŵů ŲŮŵ űŵů ųŮŮ ųűŰ ŵŬŲ ŵŵŰ ŵŲŲ ųƜŴŲű

9�À��v�ư�I¨vâv��� �̈�vÀ�®� ůŴų ŮŰŰ ŮŰű ŭ ůű ŭ űű ŭ űŮ ŮŬŰ Ůůŵ ŮŴű ŮŵŮ ŮƜůůŴ

9�À��v�ư�_�¨̈ v��À³Ãv ůŴŰ ŮŲű Ůŭ Ŭ ŮŬŬ ŭ ůų ŭ ŭ Ű ŭ ŭ Ů ŭ Ůŵ ŭ Űŭ ŭ űŲ ŭ ƜŴŰŴ

9�À��v�ư�� �Ë�v�����9�á��³ ŭ ųŰ ŵŴ ŭ Űŵ ŮŬŴ ŭ Űų ŭ Ŭŭ ŭ ŭ Ű ŭ ůů ŭ ŬŮ ŭ Ŭű ŭ Ɯůůŭ

S³Èv¨� ŭ ƜŵŰŵ ŭ Ɯůŭ ŭ ŭ Ɯŭ ŵų ŭ Ɯŭ ųŮ ŭ ƜŬůŮ ŭ ƜŬŴŵ ŭ Ɯŭ ŴŰ ŭ ƜŰŬų ŭ ƜűŮŮ ŭ Ɯűŭ ŵ ŭ ůƜůŴŮ

O�v®v�
LËÈv� ��ËË¨v�³�
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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

��MXQLR�����

1RUZHJLDQ &UXLVH /LQH RIUHFLy PiV LQIRUPDFLyQ VREUH FyPR VH YHUi OD YLGD HQ VXV
EDUFRV XQD YH] TXH YXHOYDQ DO VHUYLFLR� 'XUDQWH XQ VHPLQDULR FRQ DJHQWHV GH YLDMH�
RIUHFLHURQ PiV GHWDOOHV VREUH ODV SROtWLFDV GH 6DLO 6DIH TXH OD FRPSDxtD ODQ]y
UHFLHQWHPHQWH� 'DGD OD VLWXDFLyQ HQ WRGR HO SDtV \ HO PXQGR� HO GLVWDQFLDPLHQWR VRFLDO
D ERUGR GH ORV EDUFRV VHUi LPSRUWDQWH� < HVR FRPHQ]DUi HQ HO PRPHQWR HQ TXH OD
JHQWH OOHJXH D OD WHUPLQDO�

KWWSV���FUXLVHUDGLR�QHW�QRUZHJLDQ�FUXLVH�OLQH�
WDONV�PDVNV�EXIIHWV�DQG�PXVWHU�GULOOV�

��MXQLR�����

(Q HO 'tD 0XQGLDO GH ORV 2FpDQRV� XQD FRDOLFLyQ GH DFWLYLVWDV HVWi SLGLHQGR D OD
LQGXVWULD GH FUXFHURV TXH XWLOLFH HVWD SDXVD VLQ SUHFHGHQWHV D ODUJR SOD]R HQ ODV
RSHUDFLRQHV FRPR XQD RSRUWXQLGDG SDUD UHIRUPDU� 3HUR ¢TXp WDQ SUREDEOH HV TXH
RFXUUD XQ FDPELR \ GH GyQGH YHQGUi"

KWWSV���VNLIW�FRP������������ZLOO�WKH�PRQWKV�
ORQJ�FUXLVH�VWDQGVWLOO�VSXU�DQ\�PHDQLQJIXO�

UHIRUPV�

��MXQLR�����

/D SURKLELFLyQ WHPSRUDO GHO WUDQVSRUWH GH &DQDGi HQ ORV FUXFHURV TXH WUDQVSRUWDQ D
PiV GH ��� SDVDMHURV VLJQLILFD TXH QR VH SRGUiQ UHDOL]DU ODV VDOLGDV GH $ODVND ����
GH 'LVQH\ &UXLVH /LQH GHVGH 9DQFRXYHU� /D OtQHD GH FUXFHURV WDPELpQ KD FDQFHODGR
VXV YLDMHV D (XURSD HQ ����� LQFOXLGR HO FUXFHUR GH UHSRVLFLRQDPLHQWR WUDQVDWOiQWLFR
GH �� QRFKHV GH 'RYHU D 1HZ <RUN�

KWWSV���ZZZ�WUDYHOSXOVH�FRP�QHZV�FUXLVH�GLV
QH\�FUXLVH�OLQH�FDQFHOV�HXURSH�DQG�DODVND�

�����VDLOLQJV�KWPO

��MXQLR�����

%UXFH 1LHUHQEHUJ� XQ YHWHUDQR FRQ �� DxRV HQ OD LQGXVWULD GH FUXFHURV� LQVWD D ODV
QDYLHUDV HYLWDU XQ HQIRTXH GH ³URFLDU \ RUDU´ DQWH HO &RYLG��� H LQYHUWLU HQ VROXFLRQHV
GH VDOXG S~EOLFD TXH WHQJDQ XQ LPSDFWR GXUDGHUR� 8QD GH ODV FRVDV TXH KD KHFKR
DYDQ]DU D HVWD LQGXVWULD HV OD LQQRYDFLyQ� SRU OR TXH VH GHEH XVDU HVWH HQIRTXH�

KWWSV���ZZZ�VHDWUDGH�FUXLVH�FRP�SHRSOH�
RSLQLRQV�FUXLVH�OLQHV�PXVW�OHDG�ODVWLQJ�
FKDQJHV�QLHUHQEHUJ�VD\V�KHUHV�KRZ

��MXQLR�����

$OJXQDV OtQHDV GH FUXFHURV HVSHUDQ ]DUSDU PiV DGHODQWH HVWH YHUDQR� SHUR FRQ ODV
LPiJHQHV GH EDUFRV GHYDVWDGRV SRU HO FRURQDYLUXV D~Q IUHVFDV HQ PXFKDV PHQWHV� OD
LQGXVWULD SRGUtD HQIUHQWDU DxRV GH DJXD DJLWDGD� /H WRPy WUHV DxRV UHFXSHUDUVH GH OD
UHFHVLyQ GH ����� HVWD YH]� OOHYDUi PiV WLHPSR

KWWSV���DEFQHZV�JR�FRP�7UDYHO�ZLUH6WRU\�FUX
LVH�LQGXVWU\�SUHSDUHV�VDLO�FKRSS\�ZDWHUV�

DKHDG���������
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���MXQLR�����

¢/RV &HQWURV SDUD HO &RQWURO \ OD 3UHYHQFLyQ GH (QIHUPHGDGHV �&'&� GH ORV ((88
OHYDQWDUiQ VX RUGHQ GH QR QDYHJDU HQ OD LQGXVWULD GH FUXFHURV H[WHQGLGD KDVWD HO ��
GH MXOLR"� /DV OtQHDV GH FUXFHURV HVWiQ SUHSDUDGDV SDUD XQD UHXQLyQ HO MXHYHV FRQ
IXQFLRQDULRV GH ORV &'&� VHJ~Q P~OWLSOHV IXHQWHV IDPLOLDUL]DGDV FRQ HO DVXQWR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������FUXLVH�OLQHV�VHW�IRU�WKXUVGD\�

FGF�PHHWLQJ�KWPO

���MXQLR�����

/D 5R\DO &DULEEHDQ &UXLVHV UHWLUD WUHV EDUFRV GH OD IORWD HVSDxROD 3XOOPDQWXU� DXQTXH
HVWD DQXQFLDUD OD VXVSHQVLRQ GH DFWLYLGDGHV KDVWD QRYLHPEUH GH HVWH DxR� DGHPiV GH
UHDFRPRGDU D ORV WULSXODQWHV D OD FDGHQD &HOHEULW\� SDUD PDQWHQHU EDMRV FRVWRV GH
PDQWHQLPLHQWR GH FUXFHURV� UHVJXDUGiQGRORV HQ SXHUWRV SRU XQ SHULRGR ODUJR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������SXOOPDQWXU�VKLSV�PRYH�WR�

FROG�OD\�XS�KWPO

���MXQLR�����

&RQ XQD EDVH GH FOLHQWHV VHQLRU \ XQD H[SRVLFLyQ DO VHFWRU GH FUXFHURV HQ GLILFXOWDGHV�
6DJD VH KD YLVWR REOLJDGD D DFWXDU SDUD UHVWDEOHFHU OD FRQILDQ]D HQWUH ORV SDVDMHURV�
,QFOXLUi HO WUDWDPLHQWR HQ HO H[WUDQMHUR SDUD &RYLG��� \ OD UHSDWULDFLyQ DO 5HLQR 8QLGR
FRPR HVWiQGDU GH VXV SyOL]DV GH VHJXUR GH YLDMH SDUD WRGRV ORV YLDMHV GH HVWH PHV�

KWWSV���ZZZ�EUHDNLQJWUDYHOQHZV�FRP�QHZV�
DUWLFOH�VDJD�WR�FRYHU�FRYLG����FRVWV�LQ�

QHZ�LQVXUDQFH�SURGXFWV�

���MXQLR�����

06& &UXLVHV HVWi EXVFDQGR WULSXODQWHV SDUD XQ SRVLEOH FRPLHQ]R HO �� GH DJRVWR HQ
HO 0HGLWHUUiQHR� SDUD XQLUVH D ORV FUXFHURV R SHUPDQHFHU D ERUGR SDUD WHQHU
�WULSXODFLyQ FRPSOHWD� D ERUGR DQWHV GHO �� GH MXOLR SDUD SUHSDUDUVH SDUD XQD SRVLEOH
SXHVWD HQ PDUFKD�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������PVF�ORRNLQJ�IRU�FUHZ�IRU�

SRWHQWLDO�DXJXVW���VWDUW�XS�KWPO

���MXQLR�����

'HELGR DO DWUDVR GH OD QXHYD WHUPLQDO GH FUXFHURV GH ���� PLOORQHV GH GyODUHV GH
5R\DO &DULEEHDQ HQ HO 3XHUWR GH *DOYHVWRQ GHELGR D OD SDQGHPLD� VH DQXQFLy TXH HO
$OOXUH RI WKH 6HDV QR QDYHJDUi GHVGH DOOt HQ HVWH LQYLHUQR� SRU OR TXH HVWDUi RSHUDQGR
GHVGH 3RUW (YHUJODGHV� )ORULGD� 3RU VX SDUWH� HO FUXFHUR /LEHUW\ RI WKH 6HDV FRQWLQ~D
HQ *DOYHVWRQ HQ HO DxR� RIUHFLHQGR FUXFHURV GH VLHWH QRFKHV SRU HO &DULEH RFFLGHQWDO
KDVWD DEULO GH �����

KWWSV���ZZZ�VHDWUDGH�
FUXLVH�FRP�QHZV�DOOXUH�VHDV�VDLO�SRUW�

HYHUJODGHV�ZLQWHU�������
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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
DVFHQGHQWH UHVSHFWR D ORV FDPELRV GH HYHQWRV
SURJUDPDGRV HQ HO GHVWLQR GXUDQWH ����� D
FRQVHFXHQFLD GHO &RYLG����

� $ OD IHFKD� �� HYHQWRV TXH UHSUHVHQWDQ XQ
WRWDO GH ������ YLVLWDQWHV KDQ VLGR
UHSURJUDPDGRV SRU OD SDQGHPLD� �� KDQ
VLGR SRVSXHVWRV SDUD HO VHJXQGR VHPHVWUH GHO
���� ��� FRQ IHFKDV GHILQLGDV \ FXDWUR D~Q
SHQGLHQWHV� \ GLH] HYHQWRV SDVDURQ D ����
�VHLV FRQ IHFKDV GHILQLGDV \ FXDWUR D~Q
SHQGLHQWHV��

� 6H HVWLPD TXH SRU ORV GLH] HYHQWRV
SRVWHUJDGRV SDUD ����� PLVPRV TXH VH
VHxDODQ HQ HO FXDGUR DGMXQWR� HO HVWDGR
GHMDUi GH SHUFLELU HVWH DxR ������ PLOORQHV
GH SHVRV�

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

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

�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

DĂƌǌŽ �ŽŶǀĞŶĐŝſŶ�/ŶƚĞƌŶĂĐŝŽŶĂů�&ĂŵŝůŝĂ��ďƌĞƵ ϭ͕ϬϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

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

ϭ͕ϮϬϬ �/�
ϯϬ��ďƌŝů�Ͳ�Ϭϱ�

DĂǇŽ

DĂǇŽ &ŝŶ�ĚĞ�^ĞŵĂŶĂ�ĚĞ�>ŝĚĞƌĂǌŐŽ Ϯ͕ϬϬϬ �/� WĞŶĚŝĞŶƚĞ

:ƵůŝŽ ^Ƶŵŵŝƚ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽ�Ͳ�ĐŽƌƉŽƌĂƚŝǀŽͿ ϰϬϬ �/� WĞŶĚŝĞŶƚĞ

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

ϭϮϱ �/�
ϮϬ�Ͳ�Ϯϯ�

^ĞƉƚŝĞŵďƌĞ

KĐƚƵďƌĞ
/y���ŽŶŐƌĞƐŽ�>ĂƚŝŶŽĂŵĞƌŝĐĂŶŽ�ĚĞ�EƵƚƌŝĐŝſŶ��ŶŝŵĂů���
;�>�E�Ϳ

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



���
�
�������	��
������	
���������������������������
���	�����������������	���������

�����
��������������

)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 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�
VLQ FRQVLGHUDU HO FRVWR TXH LPSOLFDUi OD UHSURJUDPDFLyQ GHO
7LDQJXLV 7XUtVWLFR 0p[LFR �����

� 'H ORV HYHQWRV FDQFHODGRV� GRV HUDQ LQWHUQDFLRQDOHV� XQR
QDFLRQDO \ GRV ORFDOHV �ORV FXDOHV QR JHQHUDQ PD\RU GHUUDPD
HFRQyPLFD SRU QR WHQHU RFXSDFLyQ KRWHOHUD��

� &DEH VHxDODU TXH GXUDQWH HO SHULRGR FRPSUHQGLGR HQWUH HO �� GH
PDU]R \ HO �� GH MXQLR 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�

� (QWUH ORV HYHQWRV UHSURJUDPDGRV SDUD ����� GHVWDFD HO ³/;;
&RQJUHVR 1DFLRQDO GH OD 6RFLHGDG 0H[LFDQD GH
2WRUULQRODULQJRORJtD \ &LUXJtD GH &DEH]D \ &XHOOR
�6025/&&&�´� XQR GH ORV HYHQWRV PiV LPSRUWDQWHV TXH
UHFLELUtD <XFDWiQ FRQ OD SDUWLFLSDFLyQ GH ����� FRQJUHVLVWDV� (O
FDPELR REHGHFH SULQFLSDOPHQWH OD LQFHUWLGXPEUH JHQHUDGD SRU
HO SLFR GH OD SDQGHPLD GH &RYLG��� HQ OD &LXGDG GH 0p[LFR�
FLXGDG GH RULJHQ GHO PD\RU Q~PHUR GH YLDMHURV \ DO LPSDFWR SRU
OD FDQFHODFLyQ GHO ³��WK $PHULFDQ +HDG DQG 1HFN 6RFLHW\
,QWHUQDWLRQDO &RQJUHVV´ HQ MXOLR ����� HQ &KLFDJR� ((88�

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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6ROLFLWDQ�XUJHQWHPHQWH�
VH�HVWDEOH]FDQ�IHFKDV�\�
ORV�OLQHDPLHQWRV�SDUD�
UHDFWLYDU�HO�WXULVPR�GH�

UHXQLRQHV
���

3pUGLGDV�HFRQyPLFDV�
DOWDV
���

/DV�PHGLGDV�GH�
VHJXULGDG�H�KLJLHQH�

LQFUHPHQWDUiQ�ORV�FRVWRV�
SDUD�ORV�HYHQWRV

���

/D�DIHFWDFLyQ�DEDUFD�ORV�
HYHQWRV�FDQFHODGRV��

SRVSXHVWRV�\�SUy[LPRV�D�
FRQFUHWDUVH��

���

(V�LQGLVSHQVDEOH�HO�
DSR\R�GH�HVWtPXORV�

ILVFDOHV��FXRWDV�REUHUR�
SDWURQDOHV�\�FUpGLWRV�
SDUD�UHDFWLYDU�HO�VHFWRU�

���

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH QXHYH $JHQFLDV
(VSHFLDOL]DGDV HQ 2UJDQL]DFLyQ GH (YHQWRV �'0&�V� GHO (VWDGR GH
<XFDWiQ�
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� ���-XQ������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� KD RWRUJDGR DO HVWDGR GH <XFDWiQ HO 6HOOR GH 9LDMH 6HJXUR �7UDYHO 6DIHW\
6WDPS�� SRU OD DGRSFLyQ GH ORV QXHYRV SURWRFRORV SDUD SURWHJHU OD VDOXG GH ORV YLDMHURV� (O GLVWLQWLYR EULQGDUi FRQILDQ]D D ORV WXULVWDV VREUH
ORV HOHYDGRV HVWiQGDUHV GH KLJLHQH \ VDQLWL]DFLyQ HQ OD LQGXVWULD GH YLDMHV \ WXULVPR� $VLPLVPR� UHFRQRFLGRV GHVWLQRV D QLYHO PXQGLDO KDQ
UHFLELGR HO VHOOR HQWUH HOORV� $UDELD 6DXGLWD� %DUFHORQD� 3RUWXJDO� 6HYLOOD� 7XUTXtD� %XOJDULD� -DPDLFD� 0DXULFLR \ 2QWDULR� &DQDGi�
KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�JLYHV�JOREDO�GHVWLQDWLRQV�VWDPS�RI�DSSURYDO�IRU�VDIHW\�SURWRFROV

� ���-XQ������ (O +� $\XQWDPLHQWR GH 3URJUHVR KD GDGR D FRQRFHU TXH HO -XUDGR GH 1DFLRQDO %OXH )ODJ UHFRQRFLy FRQ HVWH GLVWLQWLYR
LQWHUQDFLRQDO D ODV GRV SULQFLSDOHV SOD\DV GH 3XHUWR 3URJUHVR� XELFDGDV HQ HO 0DOHFyQ 7UDGLFLRQDO \ GHO 0DOHFyQ ,QWHUQDFLRQDO� OR TXH
VLJQLILFD TXH \D IRUPDQ SDUWH GH OD 5HG ,QWHUQDFLRQDO GH VLWLRV �%OXH)ODJ� OD FXDO HVWi HQIRFDGD D OD SUHVHUYDFLyQ DPELHQWDO \ DO WXULVPR
UHVSRQVDEOH� KWWSV���ZZZ�IDFHERRN�FRP�����������������SRVWV������������������

� ���-XQ������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR DFODUy TXH HO KRWHO 3UHVLGHQWH ,QWHUFRQWLQHQWDO 9LOOD 0HUFHGHV GH 0pULGD QR FHUUDUi� VLQR
TXH VyOR FDPELDUi GH PDUFD \ TXH SURQWR VH DQXQFLDUi HO QXHYR KRWHO� (O FLHUUH GH RSHUDFLRQHV GH OD PDUFD HVWDED SUHYLVWR LQFOXVR GHVGH
DQWHV GH OD FRQWLQJHQFLD VDQLWDULD SRU &RYLG��� \ REHGHFH D OD WHUPLQDFLyQ GHO FRQWUDWR FRQYHQLGR HQWUH DPEDV SDUWHV�
KWWSV���ZZZ�ODMRUQDGDPD\D�P[������������+RWHO�3UHVLGHQWH�,QWHUFRQWLQHQWDO�QR�FLHUUD�HQ�0HULGD��6HIRWXU

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ <XFDWiQ D OD 0DQR� KD GDGR D FRQRFHU TXH HQ HO PXQLFLSLR GH 3URJUHVR \D QR KD\ ILOWURV VDQLWDULRV
D FDUJR GH SROLFtDV� VL QR TXH VROR PDQWLHQH XQ UHWpQ VDQLWDULR LPSOHPHQWDGR SRU YHFLQRV GH &KXEXUQi HQ OD HQWUDGD GH HVH SXHUWR� SHUR \D
QR UHYLVDQ QL ORV YHKtFXORV QL D ORV WULSXODQWHV GH ORV PLVPRV� /RV ILOWURV VDQLWDULRV GH 3URJUHVR� &KHOHP \ &KLF[XOXE VH UHWLUDURQ SDUD D\XGDU
D ORV KDELWDQWHV DIHFWDGRV SRU ODV LQXQGDFLRQHV� KWWSV���ZZZ�\XFDWDQDODPDQR�FRP�\D�QR�KD\�UHWHQ�VDQLWDULR�HQ�SURJUHVR�\�SOD\DV�
FHUFDQDV�

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 9LYR 1RWLFLDV� GHVWDFD TXH GHVGH HO �� GH PDU]R SDVDGR ODV SULQFLSDOHV ]RQDV DUTXHROyJLFDV GH
<XFDWiQ� DVt FRPR HO 0XVHR GHO 0XQGR 0D\D� PDQWLHQHQ VXV LQVWDODFLRQHV FHUUDGDV SRU OD SDQGHPLD GHO &RYLG���� OR TXH RFDVLRQD JUDQGHV
SpUGLGDV HFRQyPLFDV SRU OD IDOWD GH LQJUHVRV� KWWSV���ZZZ�YLYRQRWLFLDV�P[�QRWDV�QRWD�SKS"LGBQ �����
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� ���-XQ������ /D 6HFUHWDUtD GH 7XULVPR )HGHUDO SDUWLFLSy HQ XQD UHXQLyQ YLUWXDO GH OD &RPLVLyQ (MHFXWLYD GH 7XULVPR GH OD &RQIHUHQFLD
1DFLRQDO GH *REHUQDGRUHV �&21$*2�� FRQ GLYHUVRV PLHPEURV GHO JDELQHWH GHO *RELHUQR GH 0p[LFR SDUD DQDOL]DU OD UHDFWLYDFLyQ WXUtVWLFD
GHO SDtV� (Q HVWD UHXQLyQ� HO VHFUHWDULR GH WXULVPR 0LJXHO 7RUUXFR 0DUTXpV� SLGLy TXH VH OH RWRUJXH HO HVWDWXV GH DFWLYLGDG HVHQFLDO D OD
LQGXVWULD WXUtVWLFD� KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�DQDOL]D�HO�JRELHUQR�IHGHUDO�GHFODUDU�DO�WXULVPR�DFWLYLGDG�HVHQFLDO�������"LGLRP HV

� ���0DU������ (O ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD �,1(*,�� SUHVHQWy ORV UHVXOWDGRV GH ODV (QFXHVWDV GH 9LDMHURV ,QWHUQDFLRQDOHV
�(9,�� (QFXHVWD GH 7XULVPR GH ,QWHUQDFLyQ �(7,� \ (QFXHVWD GH 9LDMHURV )URQWHUL]RV �(9)�� ODV FXDOHV WLHQHQ OD ILQDOLGDG GH GDU D FRQRFHU HO
Q~PHUR GH YLVLWDQWHV LQWHUQDFLRQDOHV TXH LQJUHVDURQ \ VDOLHURQ GHO SDtV� DVt FRPR ORV JDVWRV UHDOL]DGRV SRU pVWRV� &DEH VHxDODU TXH HQ
HQHUR OOHJDURQ DO SDtV ��������� YLVLWDQWHV� GH ORV FXDOHV ��������� IXHURQ LQWHUQDFLRQDOHV�
KWWSV���ZZZ�LQHJL�RUJ�P[�FRQWHQLGRV�VDODGHSUHQVD�QRWDVLQIRUPDWLYDV������9LDM,QWHUQDOHV�9LDM,QWHUQDOHV����B���SGI

� ���-XQ������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� KD JHQHUDGR OD LQIRJUDItD GHQRPLQDGD 7XULVPR
,QWHUQDFLRQDO D 0p[LFR HQHUR�DEULO ���� FRQ GDWRV REWHQLGRV GHO ,1(*,� HQ GRQGH SUHVHQWDQ ODV YDULDFLRQHV QHJDWLYDV HQ YDULDEOHV FODYH GHO
WXULVPR LQWHUQDFLRQDO� KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�

� ���-XQ������ /D 6HFUHWDUtD GH 7XULVPR )HGHUDO� HQFDEH]DGD SRU 0LJXHO 7RUUXFR 0DUTXpV� DVLVWLy HQ FDOLGDG GH SUHVLGHQWH GHO MXUDGR GH OD
�GD 5HXQLyQ GHO -XUDGR 1DFLRQDO �%OXH)/DJ� GRQGH VH GLHURQ D FRQRFHU ORV UHVXOWDGRV SDUD OD WHPSRUDGD ���������� DVt FRPR OD
SUHVHQWDFLyQ GHO SURWRFROR SDUD 6LWLRV �%OXH)ODJ DQWH OD &RQWLQJHQFLD SRU HO &RYLG���� &DEH GHVWDFDU TXH %OXH )ODJ HV XQD FHUWLILFDFLyQ
LQWHUQDFLRQDO D GHVWLQRV FRVWHURV HQ JHVWLyQ DPELHQWDO� VHJXULGDG� VHUYLFLRV� DFWLYLGDGHV GH HGXFDFLyQ \ FDOLGDG GHO DJXD�
KWWSV���WZLWWHU�FRP�6(&785BP[�VWDWXV��������������������"V ��

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 1LWX GLR D FRQRFHU TXH OD $VRFLDFLyQ 0H[LFDQD GH $JHQFLDV GH 9LDMHV �$0$9�� GHWHFWy OD SUHVHQFLD
GH XQ JUXSR GH SHUVRQDV TXH VH GHGLFDQ D YHQGHU IUDQTXLFLDV GH DJHQFLDV VLQ UHVSDOGR� TXH EXVFD DSURYHFKDU OD QHFHVLGDG GH OD JHQWH GH
REWHQHU LQJUHVRV HQ PHGLR GH OD SDQGHPLD SRU HO &RYLG���� ZZZ�QLWX�P[�LQGH[�SKS������������DOHUWD�DPDY�HVTXHPD�IUDXGXOHQWR�GH�YHQWD�
GH�DJHQFLDV�
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� ���-XQ������ (Q HO PDUFR GH OD FHOHEUDFLyQ GHO 'tD 0XQGLDO GHO 0HGLR $PELHQWH� OD 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�
DQXQFLy D WUDYpV GHO 3URJUDPD GH 7XULVPR 6RVWHQLEOH GH 2QH 3ODQHW� VX QXHYD YLVLyQ GH IXWXUR SDUD HO WXULVPR PXQGLDO� FUHFHU
PHMRU� IRUWDOHFHUVH \ HQFRQWUDU HO HTXLOLEULR HQWUH ODV QHFHVLGDGHV GH ODV SHUVRQDV� ODV GHO SODQHWD \ OD SURVSHULGDG�
KWWSV���ZZZ�XQZWR�RUJ�HV�FRYLG����RQHSODQHW�UHFXSHUDFLRQ�UHVSRQVDEOH

� ���-XQ������ /D $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$�� GLR D FRQRFHU VXV SHUVSHFWLYDV ILQDQFLHUDV SDUD OD
LQGXVWULD PXQGLDO GHO WUDQVSRUWH DpUHR� PRVWUDQGR TXH VH HVSHUD TXH ODV DHUROtQHDV SLHUGDQ ����� PLO PLOORQHV GH GyODUHV HQ
���� SDUD XQ PDUJHQ GH EHQHILFLR QHWR GH ������� (VWH DxR� ORV LQJUHVRV FDHUiQ XQ ��� SDUD XELFDUVH HQ ���� PLO PLOORQHV
GH ���� PLO PLOORQHV GH GyODUHV UHJLVWUDGRV HQ ����� (Q ����� VH HVSHUD TXH ODV SpUGLGDV VH UHGX]FDQ D ����� PLO PLOORQHV GH
GyODUHV D PHGLGD TXH ORV LQJUHVRV DXPHQWHQ D ���� PLO PLOORQHV� KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU���������������

� ���-XQ������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&�� D WUDYpV GH XQD QXHYD LQYHVWLJDFLyQ KD GDGR D FRQRFHU TXH VH
SRGUtDQ SHUGHU PiV GH ��� PLOORQHV GH HPSOHRV HQ HO VHFWRU JOREDO GH YLDMHV \ WXULVPR VL ODV EDUUHUDV D ORV YLDMHV JOREDOHV�
FRPR ODV DGYHUWHQFLDV DQWLUUHORM \ ODV PHGLGDV GH OD FXDUHQWHQD� VLJXHQ YLJHQWHV� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�0RUH�WKDQ����P�
7UDYHO�7RXULVP�MREV�ZLOO�EH�ORVW�GXH�WR�SURORQJHG�WUDYHO�UHVWULFWLRQV

� ���-XQ������ /D $VRFLDFLyQ GH 7UDQVSRUWH $pUHR ,QWHUQDFLRQDO �,$7$�� LQWURGXMR XQ PDSD PXQGLDO LQWHUDFWLYR HQ OtQHD JUDWXLWR
SDUD SURSRUFLRQDU D ORV YLDMHURV ODV ~OWLPDV UHJXODFLRQHV GH HQWUDGD &RYLG��� SRU SDtV� (O PDSD VH EDVD HQ OD EDVH GH GDWRV
7LPDWLF GH ,$7$ TXH FRQWLHQH LQIRUPDFLyQ FRPSOHWD VREUH OD GRFXPHQWDFLyQ UHTXHULGD SDUD YLDMHV LQWHUQDFLRQDOHV� 3DUD
PDQWHQHU HO ULWPR GH OD VLWXDFLyQ GLQiPLFD FRQ UHVSHFWR D &RYLG���� 7LPDWLF VH DFWXDOL]D PiV GH ��� YHFHV SRU GtD SDUD
SURSRUFLRQDU UHVWULFFLRQHV GH YLDMH SUHFLVDV HVSHFtILFDV� KWWSV���ZZZ�LDWDWUDYHOFHQWUH�FRP�LQWHUQDWLRQDO�WUDYHO�GRFXPHQW�
QHZV������������KWP"FW W�QHZVOHWWHU������MXQ������
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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������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� VLJXH JXLDQGR DO WXULVPR PXQGLDO KDFLD XQ IXWXUR PiV VRVWHQLEOH� HQ
FRODERUDFLyQ FRQ OD &RUSRUDFLyQ )LQDQFLHUD ,QWHUQDFLRQDO �,)&�� SDUD ©UHYHUGHFHUª HO WXULVPR \ SURPRYHU OD UHFXSHUDFLyQ \ HO
FUHFLPLHQWR UHVSRQVDEOH D WUDYpV GH OD QXHYD LQLFLDWLYD GH ,QYHVWPHQW 5HDGLQHVV IRU *UHHQ )LQDQFH 0HFKDQLVPV
�SUHSDUDFLyQ HQ PDWHULD GH LQYHUVLRQHV SDUD DFFHGHU D PHFDQLVPRV GH LQYHUVLRQHV YHUGHV�� /RV SURJUDPDV VH FHQWUDUiQ WDQWR
HQ HVWLPXODU OD UHFXSHUDFLyQ GHO WXULVPR GH OD DFWXDO FULVLV FRPR HQ SURPRYHU DO PLVPR WLHPSR OD ILQDQFLDFLyQ YHUGH SDUD PHMRUDU
OD VRVWHQLELOLGDG HQ WRGD OD FDGHQD GH YDORU GHO WXULVPR� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�RPW�\�OD�LIF�VH�DVRFLDQ�SDUD�IDFLOLWDU�ODV�
LQYHUVLRQHV�YHUGHV�SRU�XQ�IXWXUR�VRVWHQLEOH�GHO�WXULVPR

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 0DJQHW� KD GDGR D FRQRFHU TXH HO WXULVPR KD FRPHQ]DGR D UHPRQWDU� SXHVWR TXH ODV
JDQDV GH YLDMDU SDUHFHQ VHU PD\RU TXH HO ULHVJR DO FRQWDJLR \ HVR VH KDFH QRWDU HQ HO QLYHO GH RFXSDFLyQ� (VSDxD \D HV HO SDtV
TXH FRQFHQWUD PD\RU Q~PHUR GH UHVHUYDV GH FDUD DO YHUDQR� /D SODWDIRUPD $LUEQE DFDED GH QRWLILFDU TXH OD FDQWLGDG GH UHVHUYDV
UHDOL]DGD HQWUH HO �� GH PD\R \ HO � GH MXQLR HVWi SRU HQFLPD GH ORV GDWRV GH ����� KWWSV���PDJQHW�[DWDND�FRP�HQ�GLH]�
PLQXWRV�YLHMD�QRUPDOLGDG�YROYHUD�PXFKR�DQWHV�DO�WXULVPR�DLUEQE�WLHQH�WDQWDV�UHVHUYDV�FRPR�����

� ���-XQ������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� KD HPLWLGR XQ HPRWLYR PHQVDMH HQ HO FXDO GHVWDFD TXH HO WXULVPR
SXHGH VHUYLU GH SXQWDO SDUD VXSHUDU OD SDQGHPLD� $O UHXQLU D ODV SHUVRQDV� HO WXULVPR SXHGH SURPRYHU OD VROLGDULGDG \ OD
FRQILDQ]D� LQJUHGLHQWHV FUXFLDOHV SDUD LPSXOVDU OD FRRSHUDFLyQ JOREDO TXH WDQ XUJHQWHPHQWH VH QHFHVLWD DKRUD�
KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�WXULVPR�SXHGH�VHUYLU�GH�SXQWDO�SDUD�VXSHUDU�OD�SDQGHPLD�XQ�VHFUHWDU\�JHQHUDO�DQWRQLR�JXWHUUHV




