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� 3UHVHQWDFLyQ� ,QLFLDQGR OD 1XHYD 1RUPDOLGDG�

� 3UHVWDGRUHV GH 6HUYLFLRV GHO (VWDGR GH <XFDWiQ�
� 3RUFHQWDMH GH 2FXSDFLyQ +RWHOHUD HQ 0pULGD�

� $HUROtQHDV�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

� 5HVXOWDGRV GHO 3URJUDPD GH $SR\R D OD 1yPLQD 7XUtVWLFD�

� &RPHQWDULRV 1HJDWLYRV \ 3RVLWLYRV�

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

� 1RWDV 3RVLWLYDV�
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+DQ WUDQVFXUULGR FLHQ GtDV GHVGH TXH OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG �206� GHFODUy HO LQLFLR GH OD SDQGHPLD SRU HO QXHYR
FRURQDYLUXV� PDUFDQGR XQ SXQWR GH LQIOH[LyQ HQ OD KLVWRULD� HYLGHQFLDQGR OD YXOQHUDELOLGDG GHO GHVDUUROOR HFRQyPLFR \ FLHQWtILFR GHO PXQGR� $ OD
SUHVHQWH IHFKD� D FDXVD GHO &RYLG��� VH FRQWDELOL]DQ ��� PLOORQHV GH FDVRV FRQILUPDGRV \ PiV GH ��� PLO IDOOHFLPLHQWRV HQ WRGR HO
SODQHWD� 9LVWR HQ SHUVSHFWLYD� SHVH D OD YDVWD H[SHULHQFLD DFXPXODGD SRU OD KXPDQLGDG DQWH IHQyPHQRV VLPLODUHV \ ODV DGYHUWHQFLDV HPLWLGDV
VREUH ODV FRQVHFXHQFLDV GHO DUULER GH XQ YLUXV GHVFRQRFLGR� OD PDJQLWXG GH OD FULVLV JHQHUDGD KD VXSHUDGR WRGDV ODV H[SHFWDWLYDV�

'H HVWD PDQHUD� KR\ UHDOL]DPRV HVIXHU]RV VLQ SUHFHGHQWHV SDUD LPSOHPHQWDU SURWRFRORV VDQLWDULRV TXH QRV SHUPLWDQ FRQYLYLU EDMR HVWD
³QXHYD QRUPDOLGDG´� TXH DEUH OHQWDPHQWH HO FDPLQR SDUD UHDFWLYDU HO WXULVPR� TXH HV VLQ GXGD XQR GH ORV VHFWRUHV PiV JROSHDGRV
HFRQyPLFDPHQWH SRU OD HPHUJHQFLD GH VDOXG S~ELFD FRQ DOFDQFH JOREDO TXH KR\ YLYLPRV \ TXH OLPLWy ORV PRYLPLHQWRV GH ODV SHUVRQDV�

6HJ~Q HVWLPDFLRQHV GHO &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� SRU VXV VLJODV HQ LQJOpV�� SRU FDXVD GHO &RYLG��� HO VHFWRU GH
YLDMHV \ WXULVPR SRGUtD SHUGHU HQWUH ���� \ ����� PLOORQHV GH HPSOHRV HQ HO PXQGR� LPSOLFDQGR XQD SpUGLGD HFRQyPLFD DFXPXODGD TXH
IOXFW~D HQWUH ������ PLO PLOORQHV \ ������ PLO PLOORQHV GH GyODUHV� 6LQ GXGD� VRQ FLIUDV HVFDORIULDQWHV�

(Q HO FRQWH[WR HVWDWDO� GHVGH KDFH WUHFH VHPDQDV LQLFLDPRV FRQ OD SXEOLFDFLyQ GHO ³7HUPyPHWUR GHO ,PSDFWR DO 6HFWRU 7XUtVWLFR GH
<XFDWiQ SRU OD &RQWLQJHQFLD GHO &RYLG���´� TXH FRQ HO GHFLPRWHUFHU UHSRUWH TXH KR\ VH SUHVHQWD FRQFOX\H VX PRGDOLGDG VHPDQDO� OD
FXDO QRV KD SHUPLWLGR FXDQWLILFDU ORV DOFDQFHV GH HVWD FULVLV VLQ SUHFHGHQWHV HQ QXHVWUD HQWLGDG� 6HJ~Q ODV HVWLPDFLRQHV ILQDOHV� SURFHGHQWHV GH
ODV HQFXHVWDV UHDOL]DGDV GXUDQWH HO SHULRGR D ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV ORFDOHV� OD FRQWLQJHQFLD JHQHUy HQ <XFDWiQ SpUGLGDV
HFRQyPLFDV SRU XQ WRWDO DFXPXODGR GH ������ PLOORQHV GH SHVRV� RFDVLRQDQGR HO GHVSLGR GH DO PHQRV ����� HPSOHDGRV�

'H HVWD PDQHUD� PLHQWUDV HO VHPiIRUR VDQLWDULR HVWDWDO FRQWLQ~D HQ FRORU QDUDQMD� FRQFOX\H OD VHJXQGD VHPDQD GH LPSOHPHQWDFLyQ GH OD
³2OD �´ GH OD UHDFWLYDFLyQ HFRQyPLFD HQ OD HQWLGDG� OD FXDO SHUPLWH OD RSHUDFLyQ OLPLWDGD GH GLYHUVRV JLURV HQWUH ORV TXH GHVWDFDQ
UHVWDXUDQWHV \ KRWHOHV� EDMR HO FXPSOLPLHQWR GH ORV SURWRFRORV SUHYLDPHQWH HVWDEOHFLGRV� (Q HVWH HVFHQDULR� VH FRQVLGHUD TXH HO REMHWLYR GH
OD HWDSD GH PHGLFLyQ GH FR\XQWXUD GHO ³7HUPyPHWUR´ IXH DOFDQ]DGR� SRU OR TXH HQ DGHODQWH ORV LQGLFDGRUHV PRVWUDGRV HQ HVWH UHSRUWH
VHUiQ LQWHJUDGRV D OD LQIRUPDFLyQ PHQVXDO TXH FRQ IXHQWHV RILFLDOHV HPLWH OD 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785� D
WUDYpV GH VX VLWLR ZHE KWWS���VHIRWXU�\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(�/26�35(67$'25(6�'(�6(59,&,26
785Ë67,&26���(1�(/�(67$'2�'(�<8&$7È1�

� /RV HIHFWRV HFRQyPLFRV QHJDWLYRV SRU OD
SDQGHPLD GHO &RYLG��� DIHFWDURQ HO VHFWRU
WXUtVWLFR GH <XFDWiQ� (Q XQ UHVXPHQ JHQHUDO GH
ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV TXH
IXHURQ FRQVXOWDGRV GXUDQWH ODV ~OWLPDV GRFH
VHPDQDV D WUDYpV GHO SUHVHQWH UHSRUWH� HO ���
GH ORV PLVPRV VH YLHURQ REOLJDGRV D UHDOL]DU XQD
VXVSHQVLyQ WRWDO GH RSHUDFLRQHV GH IRUPD
WHPSRUDO GXUDQWH OD FRQWLQJHQFLD� DO QR GHILQLUVH
VX JLUR GHQWUR GH ODV DFWLYLGDGHV HVWUDWpJLFDV
HVWDEOHFLGDV SRU ORV *RELHUQRV )HGHUDO \ (VWDWDO�

� %DMR HVWH HVFHQDULR� FRPR UHVXOWDGR GH ODV ���
HQFXHVWDV UHVSRQGLGDV SRU ORV JHUHQWHV \�R
UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV
GH OD HQWLGDG� HO ���� GLMR HVWDU HQWHUDGR GH ODV
PHGLGDV GH VXVSHQVLyQ WHPSRUDO GH
RSHUDFLRQHV SRU OD FRQWLQJHQFLD�

� (Q FRPSOHPHQWR� HO ��� GH ORV HVWDEOHFLPLHQWRV
HQFXHVWDGRV PDQLIHVWy TXH D~Q PDQWLHQHQ
RSHUDFLRQHV OLPLWDGDV HQ OD PRGDOLGDG GH KRPH
RIILFH X RQ�OLQH� GHELGR D OD HPHUJHQFLD VDQLWDULD��

����������������������������������

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

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV
WHOHIyQLFRV R HQFXHVWDV UHVSRQGLGDV YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH
HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO �� GH PDU]R \ HO �� GH MXQLR GH ����� ORV
FXDOHV WXYLHURQ XQ SRUFHQWDMH GH UHVSXHVWD SURPHGLR GHO ����� GHO WRWDO GH SUHVWDGRUHV GH
VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������ SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH
YHKtFXORV� VHUYLFLRV GH URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV '0&�V�

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

ϱϵй

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

ϰϭй
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(;3(&7$7,9$6�'(�'85$&,Ï1�'(�/$�&217,1*(1&,$�
6$1,7$5,$�325�&29,'����(175(�/26�35(67$'25(6�

'(�6(59,&,26�785Ë67,&26�'(/�(67$'2���
� (O WLHPSR GH GXUDFLyQ GH OD FRQWLQJHQFLD SRU HO

&RYLG��� HQ <XFDWiQ� KD UHSUHVHQWDGR XQ PRWLYR
GH SUHRFXSDFLyQ HQWUH ORV SUHVWDGRUHV GH VHUYLFLRV
WXUtVWLFRV GXUDQWH ODV ~OWLPDV GRFH VHPDQDV� GHELGR
DO LPSDFWR VREUH HO IOXMR GH YLVLWDQWHV D OD HQWLGDG�

� $ SDUWLU GH ODV ��� HQFXHVWDV UHVSRQGLGDV SRU ORV
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH OD HQWLGDG� HO
����� HVSHUD TXH OD FRQWLQJHQFLD VDQLWDULD
WHUPLQH HQ HO PHV GH MXOLR GHO SUHVHQWH DxR� HO
����� HVSHUD TXH WHUPLQH GXUDQWH HO PHV GH
DJRVWR \ HO ���� SLHQVD TXH WHUPLQDUi HQ
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 \ WDQ VyOR HO ����
HVSHUDED TXH OD FRQWLQJHQFLD WHUPLQDUi HQ PD\R
SDVDGR� OR FXDO HYLGHQWHPHQWH QR RFXUULy�

����������������������������������

WŝĞŶƐŽ�ƋƵĞ͙ WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�Ğů�ϯϬ�ĚĞ�ŵĂǇŽ ϴ͘ϴй

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

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

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ĂŐŽƐƚŽ ϯϬ͘ϭй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ƐĞƉƚŝĞŵďƌĞ�Ž�ŵĄƐ ϱ͘Ϯй

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

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R
HQFXHVWDV UHVSRQGLGDV YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ�
HQWUH HO �� GH PDU]R \ HO �� GH MXQLR GH ����� ORV FXDOHV WXYLHURQ XQ SRUFHQWDMH GH UHVSXHVWD SURPHGLR GHO ����� GHO
WRWDO GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������
SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH
URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV '0&�V�
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(;3(&7$7,9$6�'(/�7,(032�'(�5(&83(5$&,Ï1�(&21Ï0,&$�
(175(�/26�35(67$'25(6�'(�6(59,&,26�785Ë67,&26�(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 UHSUHVHQWDQWHV GH HPSUHVDV GH
VHUYLFLRV WXUtVWLFRV TXH RSHUDQ HQ OD HQWLGDG
HQWUHYLVWDGRV HQ ODV ~OWLPDV GRFH VHPDQDV� HO
����� H[SUHVy TXH OD PLVPD VH OOHYDUi FXDQGR
PHQRV XQ SOD]R GH XQ DxR�

� 3RU VX SDUWH� HO ����� GH ORV HQFXHVWDGRV SLHQVD
TXH� ILQDOL]DGD OD HPHUJHQFLD VDQLWDULD� OD
UHFXSHUDFLyQ VH OOHYDUi FXDQGR PHQRV VHLV
PHVHV� HQ WDQWR TXH HO ���� PHQFLRQy TXH
SXHGH OOHYDUVH WUHV PHVHV ORJUDU OD UHDFWLYDFLyQ
HFRQyPLFD�

� )LQDOPHQWH� WDQ VyOR HO ���� GH ODV ��� RSLQLRQHV
GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV UHFDEDGDV�
PDQWLHQHQ OD H[SHFWDWLYD GH TXH OD HFRQRPtD VH
UHFXSHUDUi HQ XQ SHULRGR GH GRV DxRV R PiV�

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

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƚƌĞƐ�ŵĞƐĞƐ ϵ͘ϰй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƐĞŝƐ�ŵĞƐĞƐ ϰϬ͘ϱй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƵŶ�ĂŹŽ ϰϯ͘Ϯй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ĚŽƐ�ĂŹŽƐ�Ž�ŵĄƐ ϲ͘ϵй
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R
HQFXHVWDV UHVSRQGLGDV YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH
<XFDWiQ� HQWUH HO �� GH PDU]R \ HO �� GH MXQLR GH ����� ORV FXDOHV WXYLHURQ XQ SRUFHQWDMH GH UHVSXHVWD SURPHGLR GHO
����� GHO WRWDO GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������
SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH
URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV '0&�V�
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35,1&,3$/(6�*$6726�),-26�48(�$)(&7$1�$�/26�35(67$'25(6�'(�
6(59,&,26�785Ë67,&26�(1�(/�(67$'2�<8&$7È1 �� '85$17(�/$�

&217,1*(1&,$�6$1,7$5,$�325�&29,'���
� 5HVSHFWR D ORV SULQFLSDOHV JDVWRV ILMRV TXH DIHFWDURQ

GXUDQWH OD FRQWLQJHQFLD ORV LQJUHVRV GH ORV SUHVWDGRUHV
GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ \ TXH SXHGHQ LQIOXLU
HQ OD FRQWLQXLGDG GH ODV RSHUDFLRQHV IXWXUDV GH ORV
PLVPRV� ORV HQWUHYLVWDGRV PHQFLRQDURQ FRPR ORV PiV
LPSRUWDQWHV� �� SDJR GH QyPLQD GHO SHUVRQDO GHO
HVWDEOHFLPLHQWR �������� �� SDJR GHO VHUYLFLR GHO
HOHFWULFLGDG �������� �� PDQWHQLPLHQWR GH
YHKtFXORV� LQVWDODFLRQHV \ HTXLSR ��������
�� SDJR GH SHUPLVRV� OLFHQFLDV H LPSXHVWRV
�������� �� SDJR GH RWURV HQHUJpWLFRV �������
�� SDJR GH FUpGLWRV R SUpVWDPRV ������ \ �� SDJR
SRU UHQWD GH ORFDOHV FRPHUFLDOHV �������

� $VLPLVPR� WDPELpQ VH PHQFLRQDURQ ORV VLJXLHQWHV
JDVWRV TXH DIHFWDQ ODV XWLOLGDGHV� OD FDSDFLWDFLyQ GH
UHFXUVRV KXPDQRV ������� HO SDJR GH WHOHIRQtD FHOXODU
R VHUYLFLR GH LQWHUQHW ������ \ HO SDJR GH PHPEUHVtDV
R FXRWDV SRU XVR GH VLVWHPDV R SODWDIRUPDV GH YHQWDV
������� 3RU ~OWLPR� WDQ VyOR HO ���� VHxDOy FRPR VX
PD\RU JDVWR HO SDJR SRU GHYROXFLRQHV R
FDQFHODFLRQHV�

����������������������������������

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

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

WĂŐŽ�ĚĞ�EſŵŝŶĂ ϭϰ͘ϵй

WĂŐŽ�ƉŽƌ�ĚĞǀŽůƵĐŝŽŶĞƐ�Ž�ĐĂŶĐĞůĂĐŝŽŶĞƐ Ϭ͘ϲй

WĂŐŽ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ĞůĞĐƚƌŝĐŝĚĂĚ� ϭϯ͘ϳй

WĂŐŽ�ĚĞ�ĐƌĠĚŝƚŽƐ�Ž�ƉƌĠƐƚĂŵŽƐ�ƉŽƌ�ŵŽďŝůŝĂƌŝŽ͕�ĞƋƵŝƉĂŵŝĞŶƚŽ�ǇͬŽ�ǀĞŚşĐƵůŽƐ ϵ͘ϰй

WĂŐŽ�ĚĞ�ŽƚƌŽƐ�ĞŶĞƌŐĠƚŝĐŽƐ ϵ͘ϴй

DĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ǀĞŚşĐƵůŽƐ͕�ŝŶƐƚĂůĂĐŝŽŶĞƐ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ ϭϭ͘ϲй

WĂŐŽ�ĚĞ�ƚĞůĞĨŽŶşĂ�ĐĞůƵůĂƌ�Ž�ŝŶƚĞƌŶĞƚ ϳ͘ϱй

�ĂƉĂĐŝƚĂĐŝſŶ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŚƵŵĂŶŽƐ ϴ͘ϰй

WĞƌŵŝƐŽƐ͕�ůŝĐĞŶĐŝĂƐ�Ğ�ŝŵƉƵĞƐƚŽƐ� ϭϬ͘ϵй

WĂŐŽ�ĚĞ�ŵĞŵďƌĞƐşĂƐ�Ž�ĐƵŽƚĂƐ�ƉŽƌ�ƵƐŽ�ĚĞ�ƐŝƐƚĞŵĂƐ�Ž�ƉůĂƚĂĨŽƌŵĂƐ�ĚĞ�ǀĞŶƚĂƐ ϰ͘ϯй
)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R HQFXHVWDV UHVSRQGLGDV YtD H�PDLO SRU ORV
JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO �� GH PDU]R \ HO �� GH MXQLR GH ����� ORV FXDOHV WXYLHURQ XQ SRUFHQWDMH
GH UHVSXHVWD SURPHGLR GHO ����� GHO WRWDO GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������
SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV
'0&�V�
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(67,0$&,Ï1�'(�/$6�3e5','$6�(&21Ï0,&$6�',5(&7$6�'(�/26�
35(67$'25(6�'(�6(59,&,26�785Ë67,&26�(1�<8&$7È1���
'85$17(�/$�&217,1*(1&,$�6$1,7$5,$�325�&29,'��� � /D FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG��� KD

UHSUHVHQWDGR LPSRUWDQWHV SpUGLGDV HFRQyPLFDV
SDUD ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV 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 QR HVHQFLDOHV�

� 'H HVWD PDQHUD� GXUDQWH HO SHULRGR GH PDU]R D
GLFLHPEUH GHO SUHVHQWH DxR� ORV JHUHQWHV \�R
UHSUHVHQWDQWHV GH ORV SUHVWDGRUHV WXUtVWLFRV HQ
<XFDWiQ TXH IXHURQ HQWUHYLVWDGRV� HVWLPDURQ SpUGLGDV
HFRQyPLFDV GLUHFWDV SRU XQ PRQWR DFXPXODGR GH
������ PLOORQHV GH SHVRV�

� (V LPSRUWDQWH GHVWDFDU TXH OD DIHFWDFLyQ JHQHUDOL]DGD
D OD DFWLYLGDG WXUtVWLFD WXYR XQ LPSDFWR QHJDWLYR VLQ
SUHFHGHQWH VREUH OD RIHUWD GH VHUYLFLRV HQ HO HVWDGR�
DIHFWDQGR WDPELpQ D OD FDGHQD GH YDORU GH
SURYHHGRUHV GH VHUYLFLRV DGLFLRQDOHV� FX\D SpUGLGD
QR HVWi FXDQWLILFDGD HQ HVWH UHSRUWH�

����������������������������������

WĞƌŝŽĚŽ�ĚĞ�ƉĠƌĚŝĚĂ�ĞĐŽŶſŵŝĐĂ͙
DŽŶƚŽ�ĞƐƚŝŵĂĚŽ�

;ŵŝůůŽŶĞƐ�ĚĞ�ƉĞƐŽƐͿ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϮϬ Ψϵϴ͘Ϯ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϬ ΨϭϬϰ͘ϲ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϮϬ Ψϳϴ͘ϰ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϮϬ Ψϯϳ͘ϵ

�ƵƌĂŶƚĞ�Ğů�ƐĞŐƵŶĚŽ�ƐĞŵĞƐƚƌĞ�ĚĞ�ϮϬϮϬ ΨϲϬ͘ϰ

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

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R HQFXHVWDV
UHVSRQGLGDV YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO �� GH
PDU]R \ HO �� GH MXQLR GH ����� ORV FXDOHV WXYLHURQ XQ SRUFHQWDMH GH UHVSXHVWD SURPHGLR GHO ����� GHO WRWDO GH SUHVWDGRUHV
GH VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������ SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH URPDQFH
\ RUJDQL]DGRUHV GH HYHQWRV '0&�V�
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3(5621$/�'(63(','2�325�/26�35(67$'25(6�'(�
6(59,&,26�785Ë67,&26�'(�<8&$7È1 �� '(%,'2�$�/$�

&217,1*(1&,$�6$1,7$5,$�325�&29,'����
� 6HJ~Q LQIRUPDFLyQ GHO 'LUHFWRULR 7XUtVWLFR

,QYHQ7XU� ORV SULQFLSDOHV VHUYLFLRV GHO HVWDGR
WDOHV FRPR KRWHOHV� DJHQFLDV GH YLDMHV�
UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D�
DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH
URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV
�'0&�V� SURSRUFLRQDQ HPSOHR GLUHFWR SDUD
������ SHUVRQDV HQ <XFDWiQ� GH ODV FXDOHV
HO ����� VRQ SHUPDQHQWHV \ HO ����� VRQ
HYHQWXDOHV�

� 'XUDQWH ODV ~OWLPDV GRFH VHPDQDV� ORV
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV HQ OD
HQWLGDG TXH IXHURQ HQFXHVWDGRV
PDQLIHVWDURQ KDEHU GHVSHGLGR DO PHQRV
����� HPSOHDGRV FRQ PRWLYR GH OD
FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG���� ORV
FXDOHV UHSUHVHQWDQ HO ���� GHO SHUVRQDO
UHJLVWUDGR HQ GLFKRV HVWDEOHFLPLHQWRV�

dŝƉŽ�ĚĞ�ƉĞƌƐŽŶĂů
EƷŵĞƌŽ�ĚĞ�
WĞƌƐŽŶĂƐ

WĞƌƐŽŶĂů�ƉĞƌŵĂŶĞŶƚĞ ϭ͕ϬϬϮ

WĞƌƐŽŶĂů�ĞǀĞŶƚƵĂů ϳϬϬ

dŽƚĂů ϭ͕ϳϬϮ

����������������������������������

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

1RWD PHWRGROyJLFD� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R HQFXHVWDV
UHVSRQGLGDV YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO ��
GH PDU]R \ HO �� GH MXQLR GH ����� ORV FXDOHV WXYLHURQ XQ SRUFHQWDMH GH UHVSXHVWD SURPHGLR GHO ����� GHO WRWDO GH
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH VX WLSR� UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ������ SUHVWDGRUHV��

�� ,QFOX\H KRWHOHV� DJHQFLDV GH YLDMHV� UHVWDXUDQWHV� VHUYLFLRV GH QDWXUDOH]D� DUUHQGDGRUDV GH YHKtFXORV� VHUYLFLRV GH
URPDQFH \ RUJDQL]DGRUHV GH HYHQWRV '0&�V�
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325&(17$-(�'(�2&83$&,Ï1�+27(/(5$�(1�/$�&,8'$'�'(�0e5,'$�
3$5$�&$7(*25Ë$6�'(���$���(675(//$6�'85$17(�(/�3(5,2'2�'(�

5($&7,9$&,Ï1�(&21Ï0,&$�'(120,1$'2�³2/$��´
'(/���$/����'(�-81,2�'(�����

� 'HELGR DO FDPELR GHO VHPiIRUR HSLGHPLROyJLFR GH
<XFDWiQ GH FRORU URMR D QDUDQMD� GHVGH HO SDVDGR � GH
MXQLR LQLFLy OD �3ULPHUD 2OD� GHO SURFHVR GH
UHDFWLYDFLyQ HFRQyPLFD GHO HVWDGR� FRQ OR TXH VH KD
SHUPLWLGR OD DSHUWXUD UHVWULQJLGD GH DFWLYLGDGHV WDOHV
FRPR ODV RILFLQDV FRUSRUDWLYDV� ORV VHUYLFLRV
SURIHVLRQDOHV \ ORV PHGLRV GH FRPXQLFDFLyQ� LQFOX\HQGR
WDPELpQ HO FRPHUFLR DO PD\RUHR� OD PDQXIDFWXUD� ORV
VHUYLFLRV LQPRELOLDULRV \ GH DOTXLOHU� DVt FRPR ORV
UHVWDXUDQWHV \ ORV VHUYLFLRV GH DORMDPLHQWR WHPSRUDO�

� (Q HO FDVR SDUWLFXODU GHO VHUYLFLR GH KRVSHGDMH�
LQGLVSHQVDEOH SDUD OD UHDFWLYDFLyQ GHO WXULVPR� VHJ~Q OD
HQFXHVWD DSOLFDGD HVWD VHPDQD D ORV JHUHQWHV GH �� GH
KRWHOHV GH � D � HVWUHOODV GH OD &LXGDG GH 0pULGD� ORV
FXDOHV FRQFHQWUDQ HO ����� GH ODV KDELWDFLRQHV GH HVWH
WLSR GLVSRQLEOHV HQ OD SOD]D� GXUDQWH ORV SULPHURV GLH]
GtDV GH DFWLYLGDGHV HQ OD �2OD �� HO SRUFHQWDMH GH
RFXSDFLyQ KRWHOHUD VH XELFy HQ �����

� &DEH PHQFLRQDU TXH VHJ~Q ODV UHVWULFFLRQHV GHO
SURWRFROR HVWDEOHFLGR SRU ODV DXWRULGDGHV VDQLWDULDV
GHO HVWDGR� HQ HVWD HWDSD ORV KRWHOHV RSHUDQ GH IRUPD
OLPLWDGD� FRQ XQ Pi[LPR GH ��� GH RFXSDFLyQ�
UHFLELHQGR H[FOXVLYDPHQWH D KXpVSHGHV HQ YLDMHV GH
WUDEDMR \ VLQ SHUPLWLU HO XVR GH iUHDV FRPXQHV WDOHV
FRPR VDORQHV� DOEHUFDV� UHVWDXUDQWHV� JLPQDVLRV� HWF�

)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 HQ OD &LXGDG GH 0pULGD� HQ ODV
FDWHJRUtDV GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ ����� KDELWDFLRQHV GH KRVSHGDMH TXH
UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������
FXDUWRV��

�ĂƚĞŐŽƌşĂƐ
WŽƌĐĞŶƚĂũĞ�ĚĞ�
KĐƵƉĂĐŝſŶ

�ŝŶĐŽ��ƐƚƌĞůůĂƐ ϱ͘ϱй

�ƵĂƚƌŽ��ƐƚƌĞůůĂƐ ϱ͘ϴй

dƌĞƐ��ƐƚƌĞůůĂƐ ϲ͘ϲй

KĐƵƉĂĐŝſŶ�WƌŽŵĞĚŝŽ�ĚĞů�WĞƌŝŽĚŽ ϲ͘ϭй
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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´�

� '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� 0D\DLU� 7$5� 8QLWHG
\ :HVW-HW KDQ VXVSHQGLGR RSHUDFLRQHV
HQ OD HQWLGDG�

� 'HVWDFD TXH GHO �� DO �� GH MXQLR SRU
SULPHUD RFDVLyQ 12 VH UHJLVWUDURQ
FDQFHODFLRQHV VHPDQDOHV GH YXHORV HQ
HO $HURSXHUWR ,QWHUQDFLRQDO GH 0pULGD�
DXQTXH HQ HVWH DQiOLVLV GHEH FRQVLGHUDUVH
TXH DFWXDOPHQWH FLQFR DHUROtQHDV
PDQWLHQHQ VXVSHQVLyQ GH RSHUDFLRQHV�

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 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

ŭŮ�ư�ŭŴ
2Ë®�³

��À³�á��³ Ůű ŮŴ Ű Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ űų
`�ÃÈ2�È Ŭ OËÃ½ƛ 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 OËÃ½ƛ Ŵ
*®È�À¦�È ŭŰ ŭų Ŭ 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 Ŭ ŰŮ
_�Ûv���À³�ÌÃ ŭů ŭű Ůŭ ŭŰ Ų ű ų ŭŬ ű Ŵ ŭ Ű Ŭ ŭŬŵ
9v�®���vÀÈ�ÀÃ Ů ŭ Ŭ ŭ ŭ Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ ű
9vâv�À Ŭ OËÃ½ƛ 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 OËÃ½ƛ ų
��À��v®���À¨�®�Ã Ů Ů ŭ Ů Ů ů Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ Ŭ Ŭ ŭŮ
��À³vÀ Ŭ ů OËÃ½ƛ 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 Ϭ 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 WUHFH 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 �GRV VHPDQDOHV� \
0DJQLFKDUWHUV FRQ VX UXWD 0p[LFR�0pULGD
�GRV VHPDQDOHV��

� $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� O�v®v�ŭŮ 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

ŭŮ�ư�ŭŴ
2Ë®�³

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

��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
�� 5XWDV TXH QR LQLFLDURQ RSHUDFLRQHV HQ OD IHFKD SURJUDPDGD \ FRQWLQ~DQ HQ HVSHUD GH UHLQLFLR GH
RSHUDFLRQHV�

� $ 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 \ 9LYD $HURE~V
UHDFWLYDURQ VXV RSHUDFLRQHV HO �� �� \ ��
GH MXQLR� UHVSHFWLYDPHQWH� 6LQ HPEDUJR�
ODV UXWDV GH 9LYD $HURE~V D 7X[WOD \
9HUDFUX] QR LQLFLDURQ RSHUDFLRQHV HQ OD
IHFKD SURJUDPDGD�

� 3RU VX SDUWH� $HURPp[LFR LQFUHPHQWy
RSHUDFLRQHV HQ VX YXHOR GLUHFWR D OD
&LXGDG GH 0p[LFR� SDVDQGR GH � D �
YXHORV GLDULRV D SDUWLU GHO �� GH MXQLR� 'H
LJXDO PDQHUD� GXUDQWH OD WHUFHUD VHPDQD GH
MXQLR ODV DHUROtQHDV ,QWHUMHW \ 9RODULV
DXPHQWDURQ VXV IUHFXHQFLDV SDUD OOHJDU D
XQ YXHOR GLDULR GH OOHJDGD HQ OD UXWD D OD
&LXGDG GH 0p[LFR� UHVSHFWLYDPHQWH�

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
/ŶƚĞƌũĞƚ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭ�sƵĞůŽ�ĚŝĂƌŝŽ ϭϲͲũƵŶ

sŽůĂƌŝƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭ�sƵĞůŽ�ĚŝĂƌŝŽ ϮϬͲũƵŶ

�ĞƌŽůşŶĞĂ ZƵƚĂ &ĞĐŚĂ�ĚĞ��
ZĞĂĐƚŝǀĂĐŝſŶ

�ŵĞƌŝĐĂŶ��ŝƌůŝŶĞƐ DŝĂŵŝ�Ͳ�DĠƌŝĚĂ ϬϰͲũƵŶ
DĂŐŶŝĐŚĂƌƚĞƌƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭϱͲũƵŶ
sŝǀĂ��ĞƌŽďƷƐ 'ƵĂĚĂůĂũĂƌĂ�Ͳ�DĠƌŝĚĂ ϭϭͲũƵŶ
sŝǀĂ��ĞƌŽďƷƐ�;ΎͿ� dƵǆƚůĂ�Ͳ�DĠƌŝĚĂ ϭϲͲũƵŶ
sŝǀĂ��ĞƌŽďƷƐ�;ΎͿ� 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 �� 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�

ŭŰ ŭű ŭŲ ŭų ŭŴ ŭŵ ŮŬ Ůŭ ŮŮ Ůů ŮŰ

9�À��v�ư��v®�Ì® ŭƜŬŬŰ ųŬŰ űŵů ŲŮŵ űŵů ųŮŮ ųűŰ ŵŬŲ ŵŵŰ ŵŲŲ ŭƜŮůŲ ŵƜŭŬŭ

9�À��v�ư�I¨vâv���¨��vÀ�®� ůŴų ŮŰŰ ŮŰű ŭůű ŭűű ŭűŮ ŮŬŰ Ůůŵ ŮŴű ŮŵŮ ůŮů ŮƜŲŲŭ

9�À��v�ư�_�¨¨v��À³Ãv ůŴŰ ŮŲű ŮŭŬ ŮŬŬ ŭůų ŭŭŰ ŭŭŮ ŭŮŵ ŭŰŭ ŭűŲ ŮŮŰ ŮƜŬųŮ

9�À��v�ư���Ë�v�����9�á��³ ŭųŰ ŵŴ ŭŰŵ ŮŬŴ ŭŰų ŭŬŭ ŭŭŰ ŭůů ŭŬŮ ŭŬű ŭůŴ ŭƜŰŲŵ

S³Èv¨� ŭƜŵŰŵ ŭƜůŭŭ ŭƜŭŵų ŭƜŭųŮ ŭƜŬůŮ ŭƜŬŴŵ ŭƜŭŴŰ ŭƜŰŬų ŭƜűŮŮ ŭƜűŭŵ ŭƜŵŮŭ ŭűƜůŬů

LËÈv�
IvÃv¦�À³Ã�

��ËË¨v�³Ã�
IvÃv¦�À³Ã�O�v®v¨�Ã�
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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,'����(175(�0$5=2�<�6(37,(0%5(����� � '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 LQLFLDOPHQWH HO SOD]R
KDVWD HO �� GH MXOLR�

� 6LQ HPEDUJR� HVWH YLHUQHV �� GH MXQLR OD $VRFLDFLyQ ,QWHUQDFLRQDO GH
/tQHDV GH &UXFHURV �&/,$� SRU VXV VLJODV HQ LQJOpV� DQXQFLy TXH
ORV PLHPEURV GH OD OtQHD GH FUXFHURV RFHiQLFRV GH OD DVRFLDFLyQ�
TXH LQFOX\H D ODV JUDQGHV QDYLHUDV TXH RSHUDQ HQ OD UHJLyQ GH
1RUWHDPpULFD \ HO &DULEH� H[WHQGHUiQ YROXQWDULDPHQWH OD
VXVSHQVLyQ GH RSHUDFLRQHV GHVGH ORV SXHUWRV GH ((88 KDVWD HO
�� GH VHSWLHPEUH GH ����� FRPR PHGLGD SUHYHQWLYD SRU OD SDQGHPLD�

� &RPR FRQVHFXHQFLD GH GLFKDV PHGLGDV� OD DIHFWDFLyQ HFRQyPLFD HQ OD
DFWLYLGDG WXUtVWLFD HQ HO 3XHUWR GH 3URJUHVR VLJXH DXPHQWDQGR� 'H
HVWD PDQHUD� VH FDOFXOD TXH HQWUH HO �� GH PDU]R \ HO � GH VHSWLHPEUH
GH HVWH DxR VH SHUGHUiQ �� DUULERV SURJUDPDGRV GH FUXFHURV DO
3XHUWR GH 3URJUHVR� FRQ XQ HVWLPDGR GH ������� SDVDMHURV� PLVPRV
TXH 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
ϬϱͲĂŐŽ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϬϲͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϬͲĂŐŽ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϭϮͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϭϵͲĂŐŽ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϮϬͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϰͲĂŐŽ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϮϲͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϮϴͲĂŐŽ �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϮͲƐĞƉ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϬϯͲƐĞƉ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϳͲƐĞƉ �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϬϵͲƐĞƉ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ

Ψϳ͕ϰϯϱ͕ϵϳϮ͘ϱϬ
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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�����

(O 3XHUWR GH 3URJUHVR UHFLEH HO GLVWLQWLYR %OXH )ODJ SDUD GRV GH VXV SOD\DV� GHO
PDOHFyQ LQWHUQDFLRQDO \ HO PDOHFyQ WUDGLFLRQDO� &RQ HVWH GLVWLQWLYR HO (VWDGR UHIXHU]D
VX RIHUWD WXUtVWLFD FRQ DOWRV HVWiQGDUHV GH FDOLGDG D QLYHO JOREDO GHQRWDQGR OD
SUHVHUYDFLyQ GHO DFWLYR DPELHQWDO \ OD SURPRFLyQ GHO WXULVPR UHVSRQVDEOH�

KWWSV���QHJRFLRV\FRQYHQFLRQHV�FRP�\XFDWDQ�
REWLHQH�HO�UHFRQRFLPLHQWR�EOXH�IODJ�

���MXQLR�����

1R VH KDEtD SHUGLGR OD HVSHUDQ]D GH WHQHU FUXFHURV FXDQGR OD PD\RU OtQHD QDYLHUD
&DUQLYDO &RUS� DQXQFLDUD VXV SODQHV GH UHLQLFLDU HO �� GH DJRVWR� 6LQ HPEDUJR� HQ
GHFODUDFLRQHV GHO &(2 $UQROG 'RQDOG SDUD 7HOHJUDSK VH FRPHQWy TXH OD FRPSDxtD
]DUSDUi FXDQGR ³ORV ULHVJRV QR VHDQ PD\RUHV� LQFOXVR VHDQ PHQRUHV� TXH RWUDV IRUPDV
GH UHXQLyQ VRFLDO�´

KWWSV���ZZZ�ZRUOGRIFUXLVLQJ�FR�XN�FDUQLYDO�FUXLVH�
OLQH�DXJXVW�VDLOLQJ�UHVWDUW�GDWH�GHOD\�SDVVHQJHU�

VDIHW\�FRURQDYLUXV�

���MXQLR�����
/D IHFKD HQ TXH ODV QDYLHUDV YXHOYDQ D ]DUSDU D~Q SDUHFH OHMDQD \ WRGDYtD QR HVWi
FODUR TXp WDQWR FDPELDUi OD H[SHULHQFLD GH YLDMDU HQ EDUFR HQ HO IXWXUR FHUFDQR� (O
8QLYHUVDO SXEOLFD XQ UHSRUWDMH FRQ OD LQIRUPDFLyQ DO UHVSHFWR�

KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�GHVWLQRV�FUXFHURV�
FXDQGR�YROYHUDQ�\�TXH�WDQ�GLIHUHQWH�VHUD�YLDMDU�HQ�

EDUFR

���MXQLR�����

)LQFDQWLHUL UHFLHQWHPHQWH FRPSOHWy OD SUXHED GH IORWDFLyQ GHO 9DOLDQW /DG\� HO QXHYR
EDUFR GH FUXFHURV GH 9LUJLQ 9R\DJHV� WUDV XQD ODUJD VXVSHQVLyQ FDXVDGD SRU OD
SDQGHPLD GHO FRURQDYLUXV� 9LUJLQ 9R\DJHV KD GHFLGLGR SRVSRQHU VXV YLDMHV LQDXJXUDOHV
\ GH SUHVHQWDFLyQ GHO 6FDUOHW /DG\ VX SULPHU EDUFR \ GHO 9DOLDQW /DG\�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO������������SUXHE
D�GH�IORWDFLRQ�GHO�YDOLDQW�ODG\�VHJXQGR�FUXFHUR�GH�

YLUJLQ�YR\DJHV�

���MXQLR�����

(O HPEDMDGRU &KULVWRSKHU /DQGDX� (PEDMDGRU GH (VWDGRV 8QLGRV HQ 0p[LFR� SXEOLFD
XQ YLGHR HQ VXV UHGHV VRFLDOHV SDUD ORV FLXGDGDQRV QRUWHDPHULFDQRV UDGLFDQGR HQ HO
SDtV \ HQ HO UHFRPLHQGD QR YLDMDU SRU 0p[LFR SRU UD]RQHV GH VHJXULGDG \
GLVWDQFLDPLHQWR VRFLDO�

KWWSV���ZUDGLR�FRP�P[�UDGLR������������QDFLRQDO���
��������B�������KWPO

���MXQLR�����

(O �� GH MXQLR OD &'& SXEOLFD VX FULWHULR UHVSHFWR DO PDQHMR \ WUDQVSRUWH FRPHUFLDO GH
WULSXODFLyQ� DVt FRPR ORV FyGLJRV GH FRORUHV TXH VH DVLJQDUi D ODV OtQHDV QDYLHUDV \ ORV
FUXFHURV TXH ]DUSHQ GH SXHUWRV QRUWHDPHULFDQRV� GH DFXHUGR D ORV SODQHV \ SURWRFRORV
TXH PDQHMHQ� (VWH FyGLJR WHQGUi XQD DFWXDOL]DFLyQ VHPDQDO�

KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������
QFRY�WUDYHOHUV�FUHZ�GLVHPEDUNDWLRQV�FRPPHUFLDO�

WUDYHO�KWPO"IEFOLG ,Z$5�&29$XV1�J5Z6&K��\7H,
&�1TF1�TXR(0T;JEL�G&Q%<L�

V8WQJV5B.H,�UHVSRQVH
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���MXQLR�����
$QWH OD VLWXDFLyQ GHO FLHUUH GH SXHUWRV \ HO QR VDEHU IHFKDV GH DSHUWXUD� ODV QDYLHUDV
HVWiQ YROWHDQGR KDFLD ODV LVODV SULYDGDV FRPR XQ GHVWLQR VHJXUR SDUD OOHYDU VXV YLDMHV
GH FUXFHUR� (Q HVWH DUWtFXOR VH KDEOD GH HVWDV LVODV� OD PD\RUtD HQ ODV %DKDPDV�

KWWSV���ZZZ�FUXLVHFULWLF�FRP�DUWLFOHV�FIP",' ����

���MXQLR�����
&DUQLYDO &RUSRUDWLRQ KD SXEOLFDGR XQDV IRWRJUDItDV GH VX QXHYD 7HUPLQDO � HQ 3XHUWR
&DxDYHUDO� )ORULGD� 'XUDQWH XQ UHFRUULGR GH ORV HMHFXWLYRV SRU ODV QXHYDV LQVWDODFLRQHV
TXH WXYLHURQ XQ FRVWR GH ��� 0LOORQHV GH GyODUHV�

KWWSV���ZZZ�FUXLVHKLYH�FRP�ODWHVW�SKRWRV�UHOHDVH�
RI�QHZ�FDUQLYDO�FUXLVH�WHUPLQDO�DW�SRUW�

FDQDYHUDO������

���MXQLR�����
/D SiJLQD &UXLVHV 1HZV SXEOLFD HO FDOHQGDULR GH VXVSHQVLyQ GH DFWLYLGDGHV GH ODV
QDYLHUDV IOXYLDOHV \ GH ODV GH RFpDQR� FRQ XQDV JUiILFDV TXH OD KDFHQ PiV VHQFLOOR GH
HQWHQGHU FRQ OD DFWXDOL]DFLyQ DO �� GH MXQLR�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO������������FDOHQ
GDULR�GH�UHWRUQR�D�OD�DFWLYLGDG�GH�ODV�QDYLHUDV�GH�

FUXFHUR�D�GLD����GH�MXQLR������

���MXQLR�����

/D &DUQLYDO &RUSRUDWLRQ VH GHVKDUi GH VHLV EDUFRV GH VX IORWD HQ ORV SUy[LPRV �� GtDV�
HVWR D PHGLGD HQ TXH FRPLHQFH D RSHUDU OXHJR GH OD FRQWLQJHQFLD SRU HO FRURQDYLUXV�
$GHPiV DQXQFLy ODV SpUGLGDV QHWDV GH PiV GH ��� ELOORQHV GH GyODUHV SDUD HO VHJXQGR
FXDUWR GHO �����

KWWSV���ZZZ�EUHDNLQJWUDYHOQHZV�FRP�QHZV�DUWLFOH�FD
UQLYDO�FRUSRUDWLRQ�FXWV�VL[�VKLSV�DV�UHWXUQ�WR�

RSHUDWLRQV�VOLSV�

���MXQLR�����

/D $VRFLDFLyQ ,QWHUQDFLRQDO GH /tQHDV GH &UXFHURV �&/,$� DQXQFLD HQ XQ EROHWtQ GH
SUHQVD HO GtD GH KR\ DFHUFD GH OD VXVSHQVLyQ YROXQWDULD GH ODV RSHUDFLRQHV GH ODV
OtQHDV QDYLHUDV GH FUXFHURV HQ SXHUWRV QRUWHDPHULFDQRV KDVWD HO SUy[LPR �� GH
VHSWLHPEUH GHELGR D OD FRQWLQJHQFLD VDQLWDULD DFWXDO�

KWWSV���FUXLVLQJ�RUJ�QHZV�DQG�UHVHDUFK�SUHVV�
URRP������MXQH�FOLD�DQQRXQFHV�YROXQWDU\�

VXVSHQVLRQ�RI�FUXLVH�RSHUDWLRQV�IURP�XV�SRUWV

���MXQLR�����

/D 9LUJLQ 9R\DJHV KD UHYHODGR VX SODQ SURWRFRODULR GH VDOXG ³9LDMD %LHQ´� FRQ HO
SUy[LPR LQLFLR GH RSHUDFLRQHV GHO 6FDUOHW /DG\� VH DVHJXUDURQ GH FRQWDU FRQ OD PHMRU
DVHVRUtD GH SURIHVLRQDOHV \ GHVDUUROODURQ HVWH SURJUDPD SDUD VXV VDOLGDV LQDXJXUDOHV�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������YLUJLQ�YR\DJHV�XQYHLOV�QHZ�KHDOWK�

SURWRFROV�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 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� \ RQFH HYHQWRV SDVDURQ D ���� �VHLV FRQ
IHFKDV GHILQLGDV \ FLQFR D~Q SHQGLHQWHV��

� 6H HVWLPD TXH SRU ORV RQFH HYHQWRV SRVWHUJDGRV SDUD
���� \ ����� PLVPRV TXH VH VHxDODQ HQ HO FXDGUR
DGMXQWR� HO HVWDGR GHMDUi GH SHUFLELU HVWH DxR ������
PLOORQHV GH SHVRV� VLQ FRQVLGHUDU HO FRVWR TXH LPSOLFy OD
UHSURJUDPDFLyQ GHO 7LDQJXLV 7XUtVWLFR 0p[LFR �����

� (QWUH ORV HYHQWRV UHSURJUDPDGRV GHVWDFD HO ³;/,9
&RQJUHVR ,QWHUQDFLRQDO GH &LUXJtD *HQHUDO´ HVSHUDGR
DKRUD SDUD RFWXEUH GH ����� (VWH HQFXHQWUR HV XQR GH ORV
HYHQWRV PiV LPSRUWDQWHV TXH UHFLELUtD <XFDWiQ HVWH DxR
FRQ OD SDUWLFLSDFLyQ GH ����� SURIHVLRQDOHV GH OD VDOXG�
TXLHQHV JHQHUDUtDQ ������ PLOORQHV GH SHVRV HQ GHUUDPD
HFRQyPLFD�

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���ϮϬϮϭ 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�;^DKZ>���Ϳ�ϮϬϮϬ

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�ϮϬϮϭ 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

KĐƚƵďƌĞ y>/s��ŽŶŐƌĞƐŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ��ŝƌƵŐşĂ�'ĞŶĞƌĂů�;�D�'Ϳ�ϮϬϮϮ ϯ͕ϱϬϬ �/� 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�����
� 'H ORV �� HYHQWRV SURJUDPDGRV SDUD UHDOL]DUVH HQ HO ����
UHJLVWUDGRV SRU HO ),'(785(� GHELGR D OD SDQGHPLD �� HYHQWRV
VXIULHURQ DIHFWDFLRQHV FRQ FDPELRV GH IHFKD \ 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 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�

� 3RU VX SDUWH� OD $VRFLDFLyQ GH $JHQFLDV 3URPRWRUDV GH 7XULVPR
GH <XFDWiQ �$$35278<� UHSRUWD ODV VLJXLHQWHV DIHFWDFLRQHV GH
VXV �� '0&�V DILOLDGDV� PiV GH ��� UHXQLRQHV� FRQJUHVRV�
FRQYHQFLRQHV H LQFHQWLYRV FDQFHODGRV R DSOD]DGRV GXUDQWH �����
SRU OR TXH HO HVWDGR GHMDUtD GH UHFLELU XQD GHUUDPD HFRQyPLFD
���� PLOORQHV GH SHVRV \ OD YLVLWD GH �� PLO SHUVRQDV TXH
UHSUHVHQWDEDQ �� PLO FXDUWRV�QRFKHV�

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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�À���È³Ã�
�®ÈÀ��v�³Ã

9³®È³�
ƪ�®�½�Ã³Ãƫ

�½¨�v�³Ã�
���®´�®v

ŭŮŲ ŮŬƜŬŴŴƜŬŬŬƛŬŬǅ���������� ůƜůŰŴ

űŮ ŴƜŬűŮƜŬŬŬƛŬŬǅ�������������� ŭƜůŰŮ

ŭŰ űŰŬƜŬŬŬƛŬŬǅ������������������ ŵŬ

Ŵ ŴųŲƜŬŬŬƛŬŬǅ������������������� ŭŰŲ

Ų ŭűŲƜŬŬŬƛŬŬǅ������������������� ŮŲ

ű ŭŰŰƜŬŬŬƛŬŬǅ������������������� ŮŰ

ŭ ŭŴƜŬŬŬƛŬŬǅ���������������������� ů

ŭ ŲŬƜŬŬŬƛŬŬǅ��������������������� ŭŬ

ŭ ŭŴƜŬŬŬƛŬŬǅ���������������������� ů

ŮŭŰ ŮŵƜŵűŮƜŬŬŬƛŬŬǅ���� ŰƜŵŵŮ

O�ÀÛ���³Ã�½vÀv��Û�®È³Ã

�Ã�Ë�¨v�����Ë��³

%�À³����¨v��½À�Ãv

S³Èv¨

���®��vÃ����Û�v¦�Ã

�ÀÀ�®�v�³ÀvÃ

�ÀÈ�Ãv®�vÃ

IvÀv�³À�Ã�ÈËÀ�ÃÈ��³Ã

�v®¿Ë�È�Ã�

(³È�¨�Ã

L�ÃÈvËÀv®È�Ã

5(680(1�'(�/26�&5e',726�2725*$'26�$�75$9e6�'(/�352*5$0$�'(�
3527(&&,Ï1�$/�(03/(2�'(/�6(&725�785Ë67,&2�'(/�(67$'2�'(�

<8&$7È1�'(/���'(�$%5,/�$/���'(�-81,2�'(�����

)XHQWH��6HFUHWDUtD�GH�)RPHQWR�(FRQyPLFR�\�7UDEDMR��&RPLWp�7pFQLFR�GHO�3URJUDPD�GH�3URWHFFLyQ�DO�(PSOHR�GHO�
6HFWRU�7XUtVWLFR�HQ�HO�(VWDGR�GH�<XFDWiQ�

� $ ILQ GH PLWLJDU ORV HIHFWRV GH OD
FRQWLQJHQFLD VDQLWDULD HQ <XFDWiQ� HO
*RELHUQR GHO (VWDGR LPSOHPHQWy HO 3ODQ
SDUD ,PSXOVDU OD (FRQRPtD� ORV (PSOHRV
\ OD 6DOXG� GRQGH VREUHVDOH HO
3URJUDPD GH 3URWHFFLyQ DO (PSOHR
GHO 6HFWRU GHO 7XUtVWLFR�

� (QWUH HO � GH DEULO \ HO � GH MXQLR GHO
SUHVHQWH DxR� PHGLDQWH GLFKR
3URJUDPD VH RWRUJDURQ ��� FUpGLWRV D
HPSUHVDV GHO VHFWRU� SRU XQ WRWDO GH
������ PLOORQHV GH SHVRV� TXH
EHQHILFLDURQ D ����� HPSOHDGRV GH
QyPLQD� TXLHQHV UHFLELHURQ XQ DSR\R GH
�� PLO SHVRV PHQVXDOHV SRU WUDEDMDGRU�
GXUDQWH GRV PHVHV�

� $GLFLRQDOPHQWH� ��� JXtDV GH WXULVWDV
GHO HVWDGR IXHURQ EHQHILFLDGRV FRQ HO
6HJXUR DO 'HVHPSOHR� TXH LPSOLFy XQ
DSR\R LQGLYLGXDO GH �� PLO ��� SHVRV�
GXUDQWH GRV PHVHV�

�



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

3pUGLGDV�HFRQyPLFDV�
HOHYDGDV
���

(OHYDGR�Q~PHUR�GH�
FDQFHODFLRQHV

���

1R�UHFLEHQ�QLQJ~Q�DSR\R
��

%DMD�H[SHFWDWLYD�GH�
UHVHUYDFLRQHV

��

3UREDEOH�GHVSLGR�R�
UHFRUWH�GH�SHUVRQDO

��

(PSOHDGRV�VLQ�JRFH�GH�
VXHOGR
��

5HFXSHUDFLyQ�HFRQyPLFD�
OHQWD�H�LQFLHUWD�

��

/D�DFWLYLGDG�WXUtVWLFD�KD�
VLGR�DIHFWDGD�
FRPSOHWDPHQWH

��

1XOR�R�SRFR�
FRQRFLPLHQWR�VREUH�ORV�

DSR\RV
��

6H�HYDO~D�FLHUUH�
GHILQLWLYR

��

2WURV
���

)XHQWH� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV
DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R HQFXHVWDV UHVSRQGLGDV
YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV
GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO �� GH PDU]R \ HO
�� GH MXQLR GH �����
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6ROLFLWDQ�DSR\RV�
HFRQyPLFRV��FUpGLWRV��
PHQRUHV�FXRWDV�REUHUR�
SDWURQDOHV�\�HVWtPXORV�

ILVFDOHV
���

$SR\DQ�H�LPSOHPHQWDQ�ODV�
PHGLGDV�UHFRPHQGDGDV

���

6ROLFLWDQ�HVWUDWHJLDV�\�
DFFLRQHV�GH�SURPRFLyQ�

SDUD�HO�(VWDGR�
��

6ROLFLWDQ�FXUVRV�\�
FDSDFLWDFLyQ�VREUH�HO�

WXULVPR�DQWH�HO�&RYLG���
��

5HDOL]DURQ�ODERUHV�
HVHQFLDOHV�GXUDQWH�OD�

FRQWLQJHQFLD
��

1R�UHDOL]DURQ�GHVSLGRV
��

(PSOHDGRV�FRQ�JRFH�GH�
VXHOGR��KRUDULR�UHGXFLGR�\�

SRU�WXUQRV
��

(VWiQ�GH�DFXHUGR�FRQ�ORV�
DSR\RV�\�HO�FHUWLILFDGR�GH�

EXHQDV�SUiFWLFDV�
��

6ROLFLWDQ�HVSHFLILFDU�
PHGLGDV��OLQHDPLHQWRV�\�
IHFKDV�GH�UHDSHUWXUD

��

2WURV
���

)XHQWH� ,QIRUPDFLyQ UHFDEDGD D WUDYpV GH ��� FXHVWLRQDULRV
DSOLFDGRV HQ VRQGHRV WHOHIyQLFRV R HQFXHVWDV UHVSRQGLGDV
YtD H�PDLO SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH HPSUHVDV
GH VHUYLFLRV WXUtVWLFRV GH <XFDWiQ� HQWUH HO �� GH PDU]R \ HO
�� GH MXQLR GH �����
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� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ /D -RUQDGD 0D\D� GLR D FRQRFHU TXH ORV HTXLSRV WpFQLFRV GH OD 6HFUHWDUtD GH )RPHQWR
7XUtVWLFR GH <XFDWiQ \ GH OD 6HFUHWDUtD GH 7XULVPR GH 4XLQWDQD 5RR DQDOL]DURQ ODV PHWRGRORJtDV GHO &HUWLILFDGR GH %XHQDV 3UiFWLFDV
6DQLWDULDV GH <XFDWiQ \ GH OD &HUWLILFDFLyQ HQ 3URWHFFLyQ \ 3UHYHQFLyQ 6DQLWDULD HQ ,QVWDODFLRQHV 7XUtVWLFDV GH 4XLQWDQD 5RR�
DFRUGDQGR KRPRORJDU ORV FULWHULRV� HVWDEOHFLHQGR HO FRPSURPLVR GH FRQMXQWDU DFFLRQHV SDUD HO IRUWDOHFLPLHQWR GH DPERV FHUWLILFDGRV�
WHQLHQGR FRPR SULQFLSDOHV RSRUWXQLGDGHV HO LQWHUFDPELR WHFQROyJLFR� HO GHVDUUROOR FRQMXQWR GH FDSDFLWDFLyQ \ XQD HYDOXDFLyQ
FRQVWDQWH HQ EHQHILFLR GH ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV� KWWSV���ZZZ�ODMRUQDGDPD\D�P[������������4XLQWDQD�5RR�\�<XFDWDQ�
KRPRORJDUDQ�VXV�FHUWLILFDFLRQHV�VDQLWDULDV

� ���-XQ������ (O 'LDULR GH <XFDWiQ� GLR D FRQRFHU TXH HO SUHVLGHQWH GH OD $VRFLDFLyQ GH +RWHOHV HQ <XFDWiQ� +pFWRU 1DYDUUHWH 0HGLQD
LQIRUPy TXH DFWXDOPHQWH RSHUD VROR HQWUH HO ��� R ��� GH ORV KRWHOHV D SDUWLU GHO LQLFLR GH OD UHDFWLYDFLyQ HFRQyPLFD GH OD ROD XQR�
DVLPLVPR PDQLIHVWy TXH OR LGHDO VHUtD TXH HO JRELHUQR OHV SHUPLWD RSHUDU GHVGH DKRUD DO �� SRU FLHQWR GH OD FDSDFLGDG�
KWWSV���ZZZ�\XFDWDQ�FRP�P[�PHULGD�VROR����GH�ORV�KRWHOHV�\D�DEULR�SLGHQ�UHFLELU�PDV�KXHVSHGHV

� ���-XQ������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR� 0LFKHOOH )ULGPDQ OOHYy D FDER XQD UHXQLyQ YLUWXDO FRQ ORV DOFDOGHV \ UHSUHVHQWDQWHV
GH ORV PXQLFLSLRV WXUtVWLFRV GH <XFDWiQ VREUH OD VLWXDFLyQ DFWXDO GHO WXULVPR HQ OD HQWLGDG� DQWH HO FRQWH[WR GH OD FRQWLQJHQFLD VDQLWDULD
SRU HO &RYLG���� DVt FRPR SDUD GDU D FRQRFHU ODV SULQFLSDOHV PHGLGDV GH EXHQDV SUiFWLFDV \ SURWRFRORV SDUD OD UHDFWLYDFLyQ HQ ODV
SUy[LPDV VHPDQDV� �8QLGRV&RPR8QR6ROR �<XFDWiQ(V2ULJHQ KWWSV���ZZZ�IDFHERRN�FRP�VHIRWXU\XF

� ���-XQ������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR� LQIRUPy TXH OD HQWLGDG KD GDGR LQLFLR D XQD JUDGXDO UHDFWLYDFLyQ GH DOJXQRV
VHUYLFLRV WXUtVWLFRV GH DFXHUGR FRQ ORV SURWRFRORV LQGLFDGRV HQ HO VHPiIRUR HVWDWDO� &RQ HO ILQ GH KDFHUOR UHVSRQVDEOHPHQWH� VH KDQ
FDSDFLWDGR D PiV GH PLO HPSUHVDV WXUtVWLFDV ORFDOHV EDMR HO ³&HUWLILFDGR GH %XHQDV 3UiFWLFDV 6DQLWDULDV´�
KWWSV���ZZZ�IDFHERRN�FRP�VHIRWXU\XF
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� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ &RQWUDUHSOLFD� GLR D FRQRFHU TXH ODV PDODV QRWLFLDV VRQ SDUD HO WXULVPR GH UHXQLRQHV� \D TXH
HYLGHQWHPHQWH HO VHJPHQWR WUDEDMD FRQ JUDQGHV Q~PHURV GH SHUVRQDV� SRU OR TXH YD D WDUGDU PiV HQ UHDFWLYDUVH SRU ODV UHJODPHQWDFLRQHV \
ORV SURWRFRORV D LPSOHPHQWDU DGYLUWLy 0DQXHO %XWOHU� GLUHFWRU HMHFXWLYR GH OD 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR� $VLPLVPR� OD WHFQRORJtD
UHVXOWDUi HQ XQD PHUPD SDUD HVWH VHJPHQWR SXHVWR TXH \D VH KDQ FRQYHUWLGR HQ XQD SUiFWLFD FRP~Q ODV YLGHRFRQIHUHQFLDV�
KWWSV���ZZZ�FRQWUDUHSOLFD�P[�QRWD��7HFQRORJLD�\�&RYLG����DSDJDQ�WXULVPR�GH�FRQYHQFLRQHV���������

� ���-XQ������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� KD JHQHUDGR OD LQIRJUDItD GHQRPLQDGD 2IHUWD
DpUHD GH (VWDGRV 8QLGRV D 0p[LFR� 6HJXQGD TXLQFHQD MXQLR ���� YV� ���� HQ GRQGH VH SXHGH REVHUYDU TXH HVWi UHGXFLGD D XQD TXLQWD
SDUWH HQ OD VHJXQGD TXLQFHQD GH MXQLR� KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ (O 8QLYHUVDO� GLR D FRQRFHU TXH OD SDQGHPLD GH &RYLG��� QXEOy HO SDQRUDPD SDUD ODV DHUROtQHDV
PH[LFDQDV� \D TXH D SHVDU GH TXH HO WUiILFR GH SDVDMHURV FUHFLy D GREOH GtJLWR GHVGH ����� D SULQFLSLR GH DxR ODV FRPSDxtDV UHSRUWDURQ
SpUGLGDV� /R DQWHULRU VLJQLILFD� TXH H[LVWH XQ ULHVJR GH TXH DOJXQD FDLJD HQ FRQFXUVR PHUFDQWLO SDUD FRQWLQXDU RSHUDFLRQHV� SHUR VLQ SDJDU
GHXGDV� KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�FDUWHUD�DHUROLQHDV�PH[LFDQDV�HQ�ULHVJR�GH�DWHUUL]DU�HQ�EDQFDUURWD

� ���-XQ������ (O SHULyGLFR (O 8QLYHUVDO� GLR D FRQRFHU TXH HO JREHUQDGRU $OHMDQGUR 0XUDW HVWDEOHFLy WUHV PHGLGDV SDUD PLWLJDU ORV FRQWDJLRV
SRU &RYLG��� HQ ORV 9DOOHV &HQWUDOHV GH 2D[DFD� WUDV OD FRQFOXVLyQ GHO SHULRGR GH DLVODPLHQWR YROXQWDULR� HQWUH HOODV GHVWDFD OD VXVSHQVLyQ
GH OD *XHODJXHW]D HQ DxR� KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�HVWDGRV�DQXQFLD�PXUDW�VXVSHQVLRQ�GH�OD�JXHODJXHW]D�SRU�SDQGHPLD�GH�FRYLG���

� ���-XQ������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� KD JHQHUDGR OD LQIRJUDItD GHQRPLQDGD 2IHUWD
$pUHD 1DFLRQDO SDUD OD VHJXQGD TXLQFHQD MXQLR ���� YV� ����� HQ GRQGH VH DSUHFLD XQD LPSRUWDQWH UHFXSHUDFLyQ VREUH ORV QLYHOHV GH ORV
PHVHV SUHYLRV� SHUR SRU GHEDMR GH OD PLWDG GH OD RIHUWD DpUHD GLVSRQLEOH HQ HO PLVPR SHULRGR GH �����
KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�
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� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ ([SDQVLyQ 3ROtWLFD� LQIRUPD TXH OD 6HFUHWDUtD GH 5HODFLRQHV ([WHULRUHV �65(� GH
0p[LFR DFRUGy FRQ (VWDGRV 8QLGRV DFRUGDURQ H[WHQGHU �� GtDV� KDVWD HO �� GH MXOLR� ODV UHVWULFFLRQHV DO WUiQVLWR WHUUHVWUH QR
HVHQFLDO HQ OD IURQWHUD� KWWSV���SROLWLFD�H[SDQVLRQ�P[�PH[LFR������������H[WLHQGHQ�FLHUUH�GH�IURQWHUD�HQWUH�PH[LFR�HX

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ ()(� SXEOLFy TXH OD FULVLV SURYRFDGD SRU HO &RYLG��� SRQH HQ ULHVJR HQWUH ��� \ ���
PLOORQHV GH SXHVWRV GH WUDEDMR D QLYHO PXQGLDO HQ HO VHFWRU WXUtVWLFR HVWH DxR� VHJ~Q FiOFXORV GH OD 2UJDQL]DFLyQ 0XQGLDO GH
7XULVPR �207�� (VWR IXH H[SOLFDGR SRU HO GLUHFWRU HMHFXWLYR 0DQXHO %XWOHU� HQ HO SULPHU 6XPPLW 9LUWXDO %DUFHORQD ���� 7RXULVP
	 (FRQRP\� XQ IRUR TXH KD VHUYLGR SDUD GHEDWLU TXp HVFHQDULR DIURQWD HO VHFWRU WXUtVWLFR HQ ORV SUy[LPRV PHVHV�
KWWSV���ZZZ�HIH�FRP�HIH�DPHULFD�SRUWDGD�OD�FRYLG�DPHQD]D�KDVWD�����PLOORQHV�GH�HPSOHRV�HQ�HO�WXULVPR�VHJXQ�
RPW�����������������

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 1,78� LQIRUPy TXH HO 'HSDUWDPHQWR GH (VWDGR GH ORV (VWDGRV 8QLGRV HPLWLy OD
DFWXDOL]DFLyQ GH VXV DOHUWDV GH YLDMH SDUD VXV FLXGDGDQRV� (Q HVWD RFDVLyQ� 4XLQWDQD 5RR \ <XFDWiQ VH XELFDURQ HQ HO 1LYHO ��
QLYHO GH PD\RU SUHFDXFLyQ� 6H PDQWLHQH HO DYLVR GH VDOXG JOREDO GH QR YLDMDU� SRU OR TXH VH OHV SLGH D ORV HVWDGRXQLGHQVHV�
SRVSRQHU WRGR YLDMH LQWHUQDFLRQDO GHELGR DO LPSDFWR JOREDO GH &RYLG���� KWWSV���ZZZ�QLWX�P[�LQGH[�SKS������������TXLQWDQD�URR�
\�\XFDWDQ�HQ�QLYHO���GH�SUHFDXFLRQ�HQ�DOHUWD�GH�YLDMH�GH�HVWDGRV�XQLGRV�

� ���-XQ������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� GLR D FRQRFHU TXH ORV *RELHUQRV SRU WRGR HO PXQGR KDQ UHVSRQGLGR
UiSLGD \ IXHUWHPHQWH SDUD PLWLJDU HO LPSDFWR GH &RYLG��� HQ VXV VHFWRUHV WXUtVWLFRV� VHJ~Q XQD QXHYD LQYHVWLJDFLyQ UHDOL]DGD�
/R DQWHULRU PXHVWUD ORV HVIXHU]RV UHDOL]DGRV SDUD VDOYDJXDUGDU ORV HPSOHRV \ VHQWDU ODV EDVHV SDUD OD UHFXSHUDFLyQ�
KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�HQ�HO�UHLQLFLR�GHO�WXULVPR�OD�RPW�GHVWDFD�OD�UHVSXHVWD�GH�ORV�JRELHUQRV�IXHUWHV�\�UDSLGRV�DO�
GHVDILR�FRYLG



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

'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 DHUROtQHD 9LYD $HUREXV� D WUDYpV GH XQ FRPXQLFDGR SUHQVD KD GDGR D FRQRFHU HO ODQ]DPLHQWR GH OD
LQLFLDWLYD -XQWRV 'HVSHJDUHPRV SDUD FRQWULEXLU D OD UHDFWLYDFLyQ WXUtVWLFD GH 0p[LFR� /D ILQDOLGDG GH HVWD FDPSDxD HV
JHQHUDU XQD YLVLELOLGDG \ SURPRFLyQ JUDWXLWD D ORV SURGXFWRV \ VHUYLFLRV GH SHTXHxRV \ PHGLDQRV QHJRFLRV TXH
GHSHQGHQ GHO WXULVPR� KWWSV���ZZZ�YLYDDHUREXV�FRP�P[�YRODU�FRQ�YLYD�MXQWRV�GHVSHJDUHPRV�QHJRFLR

� ���-XQ������ (O JUXSR 0LOHQLR GLR D FRQRFHU TXH D SDUWLU GH HVWH �� GH MXQLR FRPHQ]y OD QXHYD QRUPDOLGDG HQ YDULRV
HVWDGRV GHO SDtV� FRQ OR TXH VH EXVFDUi UHDFWLYDU OD HFRQRPtD WUDV OD SDQGHPLD SRU &RYLG���� (O PHGLR VHxDOy TXH ORV
HVWDGRV GH -DOLVFR \ %DMD &DOLIRUQLD 6XU VRQ ORV ~QLFRV TXH KDQ UHDELHUWR VXV SOD\DV \ VXV DFWLYLGDGHV WXUtVWLFDV�
KWWSV���ZZZ�PLOHQLR�FRP�HVWDGRV�WUDV�FRURQDYLUXV�TXH�SOD\DV�HVWDQ�DELHUWDV�HQ�PH[LFR

� ���-XQ������ (O PHGLR GH FRPXQLFDFLyQ 0LOHQLR� LQIRUPy TXH OD QXHYD QRUPDOLGDG DQWH HO FRURQDYLUXV \D LQLFLy HQ HO
VHFWRU WXUtVWLFR HQ 0p[LFR� SHUVRQDV FRQ FXEUHERFDV \ VDQD GLVWDQFLD HQ SOD\DV \ DOEHUFDV� FiPDUDV VDQLWL]DQWHV�
OLPSLH]D GH PDOHWDV DO OOHJDU D KRWHOHV \ PHQ~V GLJLWDOHV HQ UHVWDXUDQWHV TXH \D VRQ XQD UHDOLGDG HQ 3XHUWR 9DOODUWD�
-DOLVFR� XQR GH ORV SULQFLSDOHV GHVWLQRV WXUtVWLFRV TXH FRPHQ]y D UHFLELU YLVLWDQWHV GHVGH HO SULPHU GtD GHO
GHVFRQILQDPLHQWR� 7RGR OR DQWHULRU DXQDGR DO XVR UHFXUUHQWH GH JHO DQWLEDFWHULDO� FXEUHERFDV� WDSHWH VDQLWL]DQWH \ WRPD
GH WHPSHUDWXUD� KWWSV���ZZZ�PLOHQLR�FRP�HVWDGRV�SXHUWR�YDOODUWD�FRPLHQ]D�UHFLELU�WXULVWDV�QRUPDOLGDG




