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� 3UHVHQWDFLyQ� 5HSODQWHDQGR HO 0RGHOR GH $SHUWXUD�

� $YDQFH HQ OD $SHUWXUD GH +RWHOHV�
� 3RUFHQWDMH GH 2FXSDFLyQ +RWHOHUD�

� /OHJDGD GH 9LVLWDQWHV FRQ 3HUQRFWD�

� $HUROtQHDV�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

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

� 1RWDV 3RVLWLYDV�
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$O PRPHQWR GH SXEOLFDU HO GHFLPRTXLQWR UHSRUWH GHO ³7HUPyPHWUR GHO ,PSDFWR DO 6HFWRU 7XUtVWLFR GH <XFDWiQ SRU OD &RQWLQJHQFLD GHO &RYLG���´� VH
FXPSOHQ ��� GtDV GHVGH TXH OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG �206� GHFODUy HO LQLFLR GH OD SDQGHPLD SRU HO &RYLG��� OD FXDO� FRPR VH KD
YLVWR KD VLJQLILFDGR JUDYHV HIHFWRV QHJDWLYRV VREUH OD HFRQRPtD HQ VX FRQMXQWR� SHUR SDUWLFXODUPHQWH SDUD OD DFWLYLGDG WXUtVWLFD� FX\RV
DOFDQFHV DSHQDV FRPLHQ]DQ D FXDQWLILFDUVH HQ 0p[LFR� (Q HVWH VHQWLGR� HO SDVDGR �� GH DJRVWR HO ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD
�,1(*,� GLR D FRQRFHU TXH GXUDQWH HO SULPHU WULPHVWUH GH ���� HO ,QGLFDGRU 7ULPHVWUDO GHO 3,% 7XUtVWLFR UHSRUWy XQ GHVFHQVR GH ����� \ HO GHO
&RQVXPR 7XUtVWLFR ,QWHULRU GH ������ HQ FRPSDUDFLyQ DQXDO�

/DV FLIUDV DQWHULRUHV� TXH DSHQDV VL FRQVLGHUDQ ORV SULPHURV HIHFWRV GH OD FRQWLQJHQFLD �UHDOPHQWH HQ PDU]R OD HFRQRPtD D~Q HVWDED DELHUWD�� KDFHQ
SUHYHU TXH OD FXDQWLILFDFLyQ GHO GDxR D OD LQGXVWULD WXUtVWLFD QDFLRQDO FUHFHUi D~Q PiV� VXSHUDQGR ODV H[SHFWDWLYDV LQLFLDOHV� $ OD IHFKD� QXHVWUR
SDtV FRQWDELOL]D ������� FDVRV GH &RYLG��� FRQ ������ GHIXQFLRQHV� OR TXH QRV XELFD HQ HO VpSWLPR OXJDU PXQGLDO SRU Q~PHUR GH FDVRV \ HQ HO
WHUFHU VLWLR JOREDO SRU PXHUWHV UHJLVWUDGDV� 3RU VX SDUWH� HQ <XFDWiQ VH KDQ UHJLVWUDGR ������ FDVRV SRVLWLYRV \ ����� SHUVRQDV IDOOHFLGDV D
FDXVD GHO FRURQDYLUXV� OR TXH XELFD D OD HQWLGDG HQ HO �� OXJDU QDFLRQDO HQ FDVRV UHJLVWUDGRV SRU FDGD ��� PLO KDELWDQWHV \ HO ��� VLWLR HQ
GHIXQFLRQHV SRU FDGD PLOOyQ GH KDELWDQWHV�

$ SHVDU GH HVWH SDQRUDPD DGYHUVR� HQ <XFDWiQ VH FRPLHQ]DQ D REVHUYDU ODV SULPHUDV ± HVSHUDQ]DGRUDV � VHxDOHV GH EDMD HQ ORV LQGLFDGRUHV
TXH PLGHQ HO LPSDFWR GH OD FULVLV� SULQFLSDOPHQWH HQ OR UHIHUHQWH D OD DGPLVLyQ KRVSLWDODULD� TXH HQ ORV ~OWLPRV PHVHV REOLJy DO *RELHUQR (VWDWDO
D DGRSWDU PHGLGDV SUHYHQWLYDV VLQ SUHFHGHQWHV VREUH OD PRYLOLGDG GH ODV SHUVRQDV SDUD UHGXFLU ORV FRQWDJLRV� 'H HVWD PDQHUD� D SDUWLU GHO �� GH
MXOLR FRPHQ]DURQ D LPSOHPHQWDUVH OD UHVWULFFLyQ D OD PRYLOLGDG QRFWXUQD ������ S�P� D ���� D�P� \ GH ���� S�P� D ���� D�P� SDUD PXQLFLSLRV FRVWHURV��
OD /H\ 6HFD HQ WRGR HO HVWDGR� HO FLHUUH GH DFWLYLGDGHV QR HVHQFLDOHV D SDUWLU GH ODV ���� S�P� GH OXQHV D YLHUQHV \ HO FLHUUH ILQHV GH VHPDQD� HO FLHUUH
GH PDULQDV H LQLFLy HO SURJUDPD �$PLJRV GH OD 6DOXG��

$ SDUWLU GH ORV UHVXOWDGRV GH ODV PHGLGDV DQWHV PHQFLRQDGDV� HO *RELHUQR GHO (VWDGR KD UHSODQWHDGR HQ ~OWLPDV IHFKDV HO PRGHOR GH UHDSHUWXUD
HFRQyPLFD HQ OD HQWLGDG UHVSRQGLHQGR� HQWUH RWUDV� D ODV GHPDQGDV GH ODV &iPDUDV \ $VRFLDFLRQHV HPSUHVDULDOHV WXUtVWLFDV SDUD DOFDQ]DU OD
WDQ DQVLDGD UHDFWLYDFLyQ� PHGLDQWH XQ DPELHQWH TXH SHUPLWD JDUDQWL]DU OD VHJXULGDG VDQLWDULD GH ORV YLVLWDQWHV \ FRQWLQXDU UHGXFLHQGR ORV
FRQWDJLRV� 'H HVWD PDQHUD� HO SDVDGR �� GH DJRVWR HQ DFXHUGR FRQMXQWR FRQ HO &RQVHMR &RRUGLQDGRU (PSUHVDULDO �&&(� GH <XFDWiQ� VH
DQXQFLy OD LPSOHPHQWDFLyQ GH QXHYRV KRUDULRV HVFDORQDGRV SRU VHFWRUHV SDUD SURWHJHU OD VDOXG GH OD SREODFLyQ \XFDWHFD� UHGXFLU ORV FRQWDJLRV�
GLVWULEXLU GH PDQHUD HILFLHQWH OD PRYLOLGDG XUEDQD� DVt FRPR GH WUDQVSRUWH \ HYLWDU ODV DJORPHUDFLRQHV�
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325&(17$-(�'(�$9$1&(�(1�/$�$3(5785$�'(�/26�
(67$%/(&,0,(1726�'(�+263('$-(�'(���$���(675(//$6�
(1�(/�(67$'2�'(�<8&$7È1�'85$17(�/$�5($&7,9$&,Ï1�

(&21Ï0,&$�'(120,1$'$�³2/$��´

� (O SDVDGR � GH MXQLR LQLFLy OD OODPDGD 2OD � GH OD
UHDFWLYDFLyQ HFRQyPLFD HQ <XFDWiQ� DO FDPELDU HO
VHPiIRUR HVWDWDO DO FRORU QDUDQMD� /D 2OD � FRQWHPSOD HO
IXQFLRQDPLHQWR GH GLYHUVDV UDPDV GH PDQXIDFWXUD \
VHUYLFLRV� LQFOX\HQGR HO FRPHUFLR DO PD\RUHR� VHUYLFLRV GH
DORMDPLHQWR HQ KRWHOHV \ UHVWDXUDQWHV� HQWUH RWUDV
DFWLYLGDGHV� VLHPSUH UHJLGDV SRU XQ SURWRFROR VDQLWDULR�
FRQ KRUDULR \ FDSDFLGDG OLPLWDGD�

� 6HJ~Q XQ VRQGHR DSOLFDGR D ORV HVWDEOHFLPLHQWRV GH
KRVSHGDMH GH � D � HVWUHOODV GHO HVWDGR� KDVWD HO SDVDGR
�� GH DJRVWR HO ����� PDQLIHVWy HQFRQWUDUVH HQ
RSHUDFLyQ \ HO ����� VH HQFRQWUDED FHUUDGR� /RV TXH
HVWiQ RSHUDQGR� OR KDFHQ UHVSHWDQGR OD FDSDFLGDG Pi[LPD
GHO ��� GH RFXSDFLyQ� HVWDEOHFLGD HQ HO SURWRFROR�

� /RV KRWHOHV GH � HVWUHOODV GHO HVWDGR VRQ ORV TXH
SUHVHQWDQ HO PD\RU SRUFHQWDMH GH FLHUUH �������� HQ
WDQWR TXH HO PD\RU SRUFHQWDMH GH KRWHOHV RSHUDQGR VH
XELFD HQ OD FDWHJRUtD � HVWUHOODV ��������

� &DEH VHxDODU TXH� HQ HVWULFWR DSHJR DO SURWRFROR
HVWDEOHFLGR SRU ODV DXWRULGDGHV VDQLWDULDV� GXUDQWH OD 2OD �
ORV KRWHOHV FRQWLQ~DQ UHFLELHQGR ~QLFDPHQWH D
KXpVSHGHV HQ YLDMHV SRU PRWLYRV GH WUDEDMR�

������ �� 
� �������� �� ���
��

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD UHVSRQGLGD YtD
H�PDLO HQWUH HO �� \ HO �� GH DJRVWR GH ���� SRU ORV JHUHQWHV GH ��� HVWDEOHFLPLHQWRV GH KRVSHGDMH GH
<XFDWiQ� HQ ODV FDWHJRUtDV GH � D � HVWUHOODV� PLVPRV TXH FRQFHQWUDQ ������ KDELWDFLRQHV GH KRVSHGDMH� TXH
UHSUHVHQWDQ HO ����� GHO WRWDO GH KDELWDFLRQHV GLVSRQLEOHV HQ GLFKDV FDWHJRUtDV ������� FXDUWRV�� (Q HVH
VRQGHR VH SXGLHURQ LGHQWLILFDU �� HVWDEOHFLPLHQWRV GH KRVSHGDMH TXH QR SXGLHURQ VHU FRQWDFWDGRV \ VH
FODVLILFDURQ FRQ FLHUUH WHPSRUDO� PLVPRV TXH UHSUHVHQWDQ XQ WRWDO GH ����� KDELWDFLRQHV GH KRVSHGDMH HQ ODV
FDWHJRUtDV GH � D � HVWUHOODV GH OD HQWLGDG�

�ĂƚĞŐŽƌşĂ �Ŷ�KƉĞƌĂĐŝſŶ �ĞƌƌĂĚŽƐ

�ŝŶĐŽ��ƐƚƌĞůůĂƐ ϱϯ͘Ϯй ϰϲ͘ϴй

�ƵĂƚƌŽ��ƐƚƌĞůůĂƐ ϳϮ͘ϯй Ϯϳ͘ϳй

dƌĞƐ��ƐƚƌĞůůĂƐ ϳϭ͘ϳй Ϯϴ͘ϯй

�ŽƐ��ƐƚƌĞůůĂƐ ϲϮ͘Ϭй ϯϴ͘Ϭй

hŶĂ��ƐƚƌĞůůĂ ϲϱ͘Ϭй ϯϱ͘Ϭй

WƌŽŵĞĚŝŽ�dŽƚĂů�ĚĞ��ĂƚĞŐŽƌşĂƐ ϲϱ͘ϰй ϯϰ͘ϲй
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325&(17$-(�'(�2&83$&,Ï1�+27(/(5$�'(�/26�(67$%/(&,0,(1726�
'(�+263('$-(�'(���$���(675(//$6�(1�(/�(67$'2�'(�<8&$7È1�
'85$17(�(/�0(6�'(�-8/,2��5(*,675$'26�(1�(/�0$5&2�'(�/$�

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

&ƵĞŶƚĞ͗ ^ĞĐƌĞƚĂƌşĂ ĚĞ &ŽŵĞŶƚŽ dƵƌşƐƚŝĐŽ Ă ƉĂƌƚŝƌ ĚĞů ĐŝĞƌƌĞ ĚĞĨŝŶŝƚŝǀŽ ĚĞů WƌŽŐƌĂŵĂ �ĂƚĂdƵƌ͘
Ύͬ �Ŷ Ğů ĐĂƐŽ ĚĞů �ƐƚĂĚŽ ĚĞ zƵĐĂƚĄŶ͕ ƉĂƌƚŝĐŝƉĂŶ ůŽƐ ĐĞŶƚƌŽƐ ƚƵƌşƐƚŝĐŽƐ ĚĞ DĠƌŝĚĂ͕ sĂůůĂĚŽůŝĚ͕ �ŚŝĐŚĠŶ /ƚǌĄ͕ hǆŵĂů Ğ
/ǌĂŵĂů͘

� 6HJ~Q LQIRUPDFLyQ SURSRUFLRQDGD SRU HO VLVWHPD
GH PRQLWRUHR KRWHOHUR 'DWD7XU� GXUDQWH HO
SDVDGR PHV GH MXOLR OD RFXSDFLyQ KRWHOHUD HQ
HO HVWDGR GH <XFDWiQ VH XELFy HQ XQ
SURPHGLR GH ����� SDUD HO WRWDO GH FDWHJRUtDV
GH � D � HVWUHOODV�

� (Q OD &LXGDG GH 0pULGD� SULQFLSDO FHQWUR
WXUtVWLFR GHO HVWDGR TXH FRQFHQWUD HO ����� GH OD
RIHUWD GH KDELWDFLRQHV GLVSRQLEOHV HQ OD HQWLGDG�
HO SRUFHQWDMH GH RFXSDFLyQ VH XELFy HQ �����
(O PD\RU SRUFHQWDMH VH XELFy HQ D FDWHJRUtD GH
� HVWUHOODV� TXH UHJLVWUy XQD RFXSDFLyQ KRWHOHUD
SURPHGLR GH ������

� &DEH VHxDODU TXH D SDUWLU GHO � GH MXQLR LQLFLy
HQ <XFDWiQ OD 2OD � GH OD UHDFWLYDFLyQ
HFRQyPLFD� SRU OR TXH ORV HVWDEOHFLPLHQWRV
GH KRVSHGDMH GH OD HQWLGDG SXHGHQ RSHUDU
EDMR XQ SURWRFROR HVWDEOHFLGR SRU ODV
DXWRULGDGHV VDQLWDULDV� FRQ XQ Pi[LPR GH
RFXSDFLyQ GH ��� GH ORV FXDUWRV GLVSRQLEOHV
\ UHFLELHQGR ~QLFDPHQWH KXpVSHGHV HQ
YLDMHV SRU PRWLYRV GH WUDEDMR�

�ĂƚĞŐŽƌşĂ
�ŝƵĚĂĚ�ĚĞ�
DĠƌŝĚĂ

�ƐƚĂĚŽ�ĚĞ�
zƵĐĂƚĄŶ

�ŝŶĐŽ��ƐƚƌĞůůĂƐ ϯ͘ϭй ϯ͘ϱй

�ƵĂƚƌŽ��ƐƚƌĞůůĂƐ ϵ͘ϯй ϳ͘ϴй

dƌĞƐ��ƐƚƌĞůůĂƐ ϭϴ͘ϴй ϭϱ͘ϰй

�ŽƐ��ƐƚƌĞůůĂƐ ϵ͘ϴй ϳ͘ϯй

hŶĂ��ƐƚƌĞůůĂ ϳ͘ϲй ϱ͘ϯй

WŽƌĐĞŶƚĂũĞ�ĚĞ�KĐƵƉĂĐŝſŶ�,ŽƚĞůĞƌĂ ϴ͘ϴй ϳ͘ϲй
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//(*$'$�'(�9,6,7$17(6�&21�3(512&7$�(1�/26�(67$%/(&,0,(1726�
'(�+263('$-(�'(���$���(675(//$6�(1�(/�(67$'2�'(�<8&$7È1�
'85$17(�(/�0(6�'(�-8/,2��5(*,675$'26�(1�(/�0$5&2�'(�/$�

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

&ƵĞŶƚĞ͗ ^ĞĐƌĞƚĂƌşĂ ĚĞ &ŽŵĞŶƚŽ dƵƌşƐƚŝĐŽ Ă ƉĂƌƚŝƌ ĚĞů ĐŝĞƌƌĞ ĚĞĨŝŶŝƚŝǀŽ ĚĞů WƌŽŐƌĂŵĂ �ĂƚĂdƵƌ͘
Ύͬ �Ŷ Ğů ĐĂƐŽ ĚĞů �ƐƚĂĚŽ ĚĞ zƵĐĂƚĄŶ͕ ƉĂƌƚŝĐŝƉĂŶ ůŽƐ ĐĞŶƚƌŽƐ ƚƵƌşƐƚŝĐŽƐ ĚĞ DĠƌŝĚĂ͕ sĂůůĂĚŽůŝĚ͕ �ŚŝĐŚĠŶ /ƚǌĄ͕ hǆŵĂů Ğ
/ǌĂŵĂů͘

� /D OOHJDGD GH YLVLWDQWHV FRQ SHUQRFWD HQ OD
HQWLGDG VH KD YLVWR IXHUWHPHQWH DIHFWDGD SRU
ORV HIHFWRV GH OD SDQGHPLD SRU HO &RYLG����
TXH LQWHUUXPSLy GHVGH HO PHV GH DEULO HO IOXMR GH
YLVLWDQWHV�

� 'H HVWD PDQHUD� GXUDQWH HO SDVDGR PHV GH
MXOLR OD OOHJDGD GH YLVLWDQWHV FRQ SHUQRFWD HQ
<XFDWiQ VH XELFy HQ ������ WXULVWDV� GH ORV
FXDOHV HO ����� IXHURQ YLVLWDQWHV QDFLRQDOHV�

� /D FLIUD GH YLVLWDQWHV DQWHV PHQFLRQDGD
LPSOLFD XQD FDtGD GH ����� UHVSHFWR DO
PLVPR PHV GHO DxR SDVDGR \ VH SUHVHQWD
FRPR FRQVHFXHQFLD GH OD FRQWLQXLGDG HQ ODV
UHVWULFFLRQHV GH YLDMH LPSXHVWDV SRU OD
FRQWLQJHQFLD VDQLWDULD� D ILQ GH UHGXFLU ORV
FRQWDJLRV�

� 'XUDQWH HO SDVDGR PHV GH MXOLR OD &LXGDG GH
0pULGD� SULQFLSDO FHQWUR WXUtVWLFR GHO HVWDGR�
FRQFHQWUy HO ����� GH ORV YLVLWDQWHV FRQ
SHUQRFWD UHJLVWUDGRV HQ OD HQWLGDG�

WƌŽĐĞĚĞŶĐŝĂ
�ŝƵĚĂĚ�ĚĞ�
DĠƌŝĚĂ

ZĞƐƚŽ�ĚĞů�
zƵĐĂƚĄŶ

dŽƚĂů�ĚĞů�
�ƐƚĂĚŽ

sŝƐŝƚĂŶƚĞƐ�EĂĐŝŽŶĂůĞƐ ϮϮ͕ϳϴϴ ϵϱϲ Ϯϯ͕ϳϰϰ

sŝƐŝƚĂŶƚĞƐ�/ŶƚĞƌŶĂĐŝŽŶĂůĞƐ Ϯ͕ϵϯϴ ϯϱϳ ϯ͕Ϯϵϱ

dŽƚĂů�ĚĞ�sŝƐŝƚĂŶƚĞƐ Ϯϱ͕ϳϮϲ ϭ͕ϯϭϯ Ϯϳ͕Ϭϯϵ
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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 �$685��
6XVS� 9XHOR VXVSHQGLGR SRU OD FRQWLQJHQFLD VDQLWDULD�
1$� 1R DSOLFD SRU VHU YXHOR GH WHPSRUDGD

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 �� DJRVWR 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 PHQFLRQDU� OD VXVSHQVLyQ WHPSRUDO
GH RSHUDFLRQHV GH OD $HUROtQHD
$PHULFDQ $LUOLQHV� HQ VX UXWD 0LDPL ±
0pULGD SDUD HO SUHVHQWH PHV�

� 'HVWDFD OD UHFXSHUDFLyQ GH IUHFXHQFLDV
DpUHDV UHJLVWUDGDV D SDUWLU GH MXQLR� OR TXH
KD WHQLGR FRPR FRQVHFXHQFLD XQD
GLVPLQXFLyQ HQ ODV FDQFHODFLRQHV
VHPDQDOHV GH YXHORV HQ HO $HURSXHUWR
,QWHUQDFLRQDO GH 0pULGD� DXQTXH GHEH
FRQVLGHUDUVH TXH � DHUROtQHDV PDQWLHQHQ
WRGDYtD VXVSHQVLyQ GH RSHUDFLRQHV�

9vÀç³ ��À�¨ 9vâ³ 2Ë®�³ 2Ë¨�³ ��³ÃÈ³�

ŮŰ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ŮŬ

��À³�á��³ űů Ű Ŭ Ŭ ű Ŭ ŲŮ
`�ÃÈ2�È Ŭ OËÃ½ƛ :� :� :� :� Ŭ
V®�È�� Ŵ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŵ
*®È�À¦�È Ůŵ Ů Ŭ Ŭ Ŭ Ų ůų
_³¨vÀ�Ã Ůŭ ŮŬ ŭ Ŭ Ŭ Ŭ ŰŮ
_�Ûv���À³�ÌÃ ŮŮ űŮ ůŭ Ű ŭ Ŭ ŭŭŬ
9v�®���vÀÈ�ÀÃ ů Ů OËÃ½ƛ ŭ Ŭ Ŭ Ų
9vâv�À OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ
S�L ű Ů OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ų
��À��v®���À¨�®�Ã ů ŵ Ŭ Ŭ ŭ OËÃ½ƛ ŭů
��À³vÀ ů Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ů

S³Èv¨�Ã ϭϰϳ ϵϭ ϯϮ ϱ ϳ ϲ Ϯϴϴ

��À³¨�®�v ��ËË¨v�³



������������
���������

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

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 �$685��
1$� 1R DSOLFD SRU VHU YXHOR GH WHPSRUDGD�

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

� 'HO �� GH PDU]R DO �� GH DJRVWR GHO
SUHVHQWH DxR� ORV YXHORV GH OOHJDGD DO
$HURSXHUWR ,QWHUQDFLRQDO GH 0pULGD
UHJLVWUDURQ XQD RFXSDFLyQ SURPHGLR GH
������ OR TXH VLJQLILFD XQD UHFXSHUDFLyQ
GH ���� SXQWRV SRUFHQWXDOHV HQ OD
RFXSDFLyQ UHJLVWUDGD HQ ORV ~OWLPRV VHLV
PHVHV�

� /DV DHUROtQHDV FRQ ORV PHQRUHV QLYHOHV GH
RFXSDFLyQ GXUDQWH DJRVWR IXHURQ
0DJQLFKDUWHUV H ,QWHU-HW� 'HVWDFD OD
UHDFWLYDFLyQ GH RSHUDFLRQHV KDFLD 0pULGD
GH 9RODULV FRQ VXV YXHORV D *XDGDODMDUD
�WUHV VHPDQDOHV�� 0RQWHUUH\ �GRV
VHPDQDOHV� \ 7LMXDQD �GRV VHPDQDOHV��

� &RPR VH PHQFLRQy HQ OD OiPLQD DQWHULRU�
DFWXDOPHQWH PDQWLHQHQ VXVSHQVLyQ GH
RSHUDFLRQHV HQ VXV LWLQHUDULRV UHJXODUHV
KDFLD OD &LXGDG GH 0pULGD ODV FRPSDxtDV
$HURPDU� $PHULFDQ $LUOLQHV� 0D\DLU� 7$5
\ 8QLWHG�

9vÀç³ ��À�¨ 9vâ³ 2Ë®�³ 2Ë¨�³ ��³ÃÈ³�

ŮŰ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ŮŬ

��À³�á��³ ŰŲƛŭ űŵƛŲ ŲŲƛů ŴŮƛŭ ųŰƛų ŲűƛŲ Ųűƛų
`�ÃÈ2�È ŬƛŬ ư :� :� :� :� ŬƛŬ
V®�È���ƪƦƫ ư ư ư ư ư ư ư
*®È�À¦�È ŰŮƛŭ űųƛŲ űŬƛŮ ųŮƛŮ ŲųƛŴ ŰŲƛų űŲƛŭ
_³¨vÀ�Ã ůŮƛŴ ŮŵƛŰ ŰŮƛů ŴŬƛŮ ųŰƛŲ űŲƛŰ űŮƛŲ
_�Ûv���À³�ÌÃ ŰŮƛŮ ůųƛŮ Űŵƛů ŲŮƛű ŲŴƛŬ űŲƛů űŮƛŲ
9v�®���vÀÈ�ÀÃ ư Ůŭƛů ư ŭŲƛŬ ŵƛŵ ŵƛű ŭŰƛŮ
9vâv�À�ƪƦƫ ư ư ư ư ư ư ư
S�L�ƪƦƫ ŵƛŮ ư ư ư ư ư ŵƛŮ
��À��v®���À¨�®�Ã�ƪƦƫ� ŭŬƛŵ Ŵƛŭ ŵƛŬ ŮŲƛŴ ůŮƛŬ ư ŭųƛů
��À³vÀ�ƪƦƫ ŮŬƛŴ Ůƛŭ ư ư ư ư ŭŭƛű

��ËË¨v�³ Ϯϱ͘ϱ ϯϬ͘ϳ ϰϯ͘ϰ ϱϲ͘ϲ ϱϰ͘ϱ ϰϲ͘ϵ ϰϯ͘Ϭ

��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�
�� /D UXWD 0LDPL�0pULGD GH $PHULFDQ $LUOLQHV SUHVHQWD VXVSHQVLyQ WHPSRUDO HQ HO PHV GH DJRVWR�

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

� 'XUDQWH HO SUHVHQWH PHV GH DJRVWR� OD
DHUROtQHD 9RODULV UHDFWLYy RSHUDFLRQHV
KDFLD 0pULGD HQ VXV YXHORV GHVGH
*XDGDODMDUD� 0RQWHUUH\ \ 7LMXDQD�

� 3RU VX SDUWH� $HURPp[LFR LQFUHPHQWy
RSHUDFLRQHV HQ VX YXHOR GLUHFWR D OD
&LXGDG GH 0p[LFR� FRQWDQGR FRQ ��
YXHORV VHPDQDOHV D SDUWLU GHO �� GH
DJRVWR� 'H LJXDO PDQHUD� ODV DHUROtQHDV
,QWHUMHW \ 9RODULV DXPHQWDURQ VXV
IUHFXHQFLDV SDUD OOHJDU D �� YXHORV
VHPDQDOHV HQ OD UXWD D OD &LXGDG GH
0p[LFR� 'HVWDFD HO OHYH LQFUHPHQWR D � \
� IUHFXHQFLDV VHPDQDOHV HQ HO YXHOR GH
&LXGDG GH 0p[LFR \ 0RQWHUUH\ SRU SDUWH
GH 9LYD $HURE~V�

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

�ĞƌŽůşŶĞĂ ZƵƚĂ
&ƌĞĐƵĞŶĐŝĂ�

ƐĞŵĂŶĂů�ĂŶƚĞƐ
&ƌĞĐƵĞŶĐŝĂ�

ƐĞŵĂŶĂů�ĂĐƚƵĂů
&ĞĐŚĂ�ĚĞ�

/ŶĐƌĞŵĞŶƚŽ

/ŶƚĞƌũĞƚ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϳ�ǀƵĞůŽƐ� ϭϰ�sƵĞůŽƐ ϬϴͲĂŐŽ
�ĞƌŽŵĠǆŝĐŽ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϯϯ�ǀƵĞůŽƐ� ϰϬ�sƵĞůŽƐ ϬϭͲĂŐŽ

sŽůĂƌŝƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϭϬ�ǀƵĞůŽƐ� ϭϰ�sƵĞůŽƐ ϬϮͲĂŐŽ

sŝǀĂ��ĞƌŽďƷƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ ϲ�ǀƵĞůŽƐ� ϳ�sƵĞůŽƐ ϬϮͲĂŐŽ

sŝǀĂ��ĞƌŽďƷƐ DŽŶƚĞƌƌĞǇ�Ͳ�DĠƌŝĚĂ ϱ�ǀƵĞůŽƐ� ϲ�ǀƵĞůŽƐ ϬϮͲĂŐŽ

�ĞƌŽůşŶĞĂ ZƵƚĂ &ƌĞĐƵĞŶĐŝĂ�
ƐĞŵĂŶĂů

&ĞĐŚĂ�ĚĞ��
ZĞĂĐƚŝǀĂĐŝſŶ

�ŵĞƌŝĐĂŶ��ŝƌůŝŶĞƐ�;ΎͿ� DŝĂŵŝ�Ͳ�DĠƌŝĚĂ ϳ�ǀƵĞůŽƐ ϬϰͲũƵŶ
sŝǀĂ��ĞƌŽďƷƐ 'ƵĂĚĂůĂũĂƌĂ�Ͳ�DĠƌŝĚĂ ϯ�ǀƵĞůŽƐ ϭϭͲũƵŶ
DĂŐŶŝĐŚĂƌƚĞƌƐ DĠǆŝĐŽ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϭϱͲũƵŶ
sŝǀĂ��ĞƌŽďƷƐ sĞƌĂĐƌƵǌ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϬϯͲũƵů
DĂŐŶŝĐŚĂƌƚĞƌƐ �ĂŶĐƷŶ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϬϯͲũƵů
sŝǀĂ��ĞƌŽďƷƐ dƵǆƚůĂ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϭϴͲũƵů
sŽůĂƌŝƐ dŝũƵĂŶĂ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϬϮͲĂŐŽ
sŽůĂƌŝƐ� 'ƵĂĚĂůĂũĂƌĂ�Ͳ�DĠƌŝĚĂ ϯ�ǀƵĞůŽƐ ϬϯͲĂŐŽ
sŽůĂƌŝƐ DŽŶƚĞƌƌĞǇ�Ͳ�DĠƌŝĚĂ Ϯ�ǀƵĞůŽƐ ϬϯͲĂŐŽ
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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 \ DVt 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 \ ��
DJRVWR 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
LQFUHPHQWR GH ������ SULQFLSDOPHQWH
FRQ HO DXPHQWR GHO ����� HQ OD UXWD
0pULGD ± &DQF~Q�

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

ŭ Ű ŭ ű ŭ Ų ŭ ų ŭ Ŵ ŭ ŵ ŮŬ Ůŭ ŮŮ Ůů ŮŰ Ůű ŮŲ Ůų ŮŴ Ůŵ ůŬ ůŭ ůŮ ůů

9�À��v�ư�
�v®�Ì®

ŭ ƜŬŬŰ ųŬŰ űŵů ŲŮŵ űŵů ųŮŮ ųűŰ ŵŬŲ ŵŵŰ ŵŲŲ ŭ ƜŮůŲ ŭ ƜŰŴŰ ŭ ƜŲŭ ű ŭ ƜŲŴŴ ŭ ƜŲŰŬ ŭ Ɯųŭ ŭ ŭ ƜűŰŵ ŭ ƜűůŬ ŭ ƜųŰŮ ŭ ƜųůŲ ŮůƜųŵŲ

9�À��v�ư��I ¨vâv�
�� �̈�vÀ�®�

ůŴų ŮŰŰ ŮŰű ŭ ůű ŭ űű ŭ űŮ ŮŬŰ Ůůŵ ŮŴű ŮŵŮ ůŮů ůŵŭ ůŴų ŰŰŬ ůűų ŰűŬ Űŭ Ű ŰŰŲ ŰůŰ ŰŮŭ ŲƜŰŬŭ

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 ŮŮŰ ŮůŲ ŮůŬ ŮűŴ ŮŴŬ ŮŰŮ Ůűų ŮűŰ ŮŰŲ Ůųŵ ŰƜůűŰ

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 ůŴ ŭ ŮŴ ŭ űŭ ŭ Ųŭ ŭ ŰŬ ŭ űŬ ŭ ŴŰ ŭ ŵű ŮűŮ Ůŭ ų ůƜŬŰų

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 ƜŵŮŭ ŮƜŮůŵ ŮƜůŴů ŮƜűŰų ŮƜŰŭ ų ŮƜűűů ŮƜŰŬŰ ŮƜŰŮű ŮƜŲųŰ ŮƜŲűů ůųƜűŵŴ

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�<�2&78%5(�����

� (O SDVDGR � GH DJRVWR� OD $VRFLDFLyQ ,QWHUQDFLRQDO GH /tQHDV GH
&UXFHURV �&/,$� SRU VXV VLJODV HQ LQJOpV�� DQXQFLy OD H[WHQVLyQ
KDVWD HO �� GH RFWXEUH GH HVWH DxR GH OD VXVSHQVLyQ YROXQWDULD GH
RSHUDFLRQHV GH VXV QDYLHUDV DILOLDGDV HQ ORV SXHUWRV GH (VWDGRV
8QLGRV �((88�� OR TXH DIHFWD OD UHJLyQ GH 1RUWHDPpULFD \ HO
&DULEH�

� /D GHFLVLyQ DQWHULRU DFWXDOL]D RUGHQ HPLWLGD HO SDVDGR �� GH MXOLR SRU
HO &'& �&HQWUR GH &RQWURO \ 3UHYHQFLyQ GH (QIHUPHGDGHV� GH ORV
((88� TXH H[WHQGtD OD VXVSHQVLyQ GH QDYHJDFLyQ KDVWD HO �� GH
VHSWLHPEUH GH HVWH DxR� 6HJ~Q OD &/,$� OD LQGXVWULD GH FUXFHURV HQ OD
8QLyQ $PHULFDQD GD HPSOHR D ��� PLO SHUVRQDV \ JHQHUD DQXDOPHQWH
��� PLO PLOORQHV GH GyODUHV HQ OD DFWLYLGDG HFRQyPLFD GH GLFKR SDtV�

� &RPR FRQVHFXHQFLD GH HVWDV QXHYDV PHGLGDV� OD DIHFWDFLyQ
HFRQyPLFD HQ OD DFWLYLGDG WXUtVWLFD HQ HO 3XHUWR GH 3URJUHVR
FRQWLQ~D DXPHQWDQGR� 6H HVWLPD TXH HQWUH HO �� GH PDU]R \ HO �� GH
RFWXEUH GH HVWH DxR VH SHUGHUiQ �� DUULERV GH FUXFHURV
SURJUDPDGRV HQ HO 3XHUWR GH 3URJUHVR� PLVPRV TXH WUDVODGDUtDQ D
XQ HVWLPDGR GH ������� SDVDMHURV TXLHQHV KDEUtDQ JHQHUDGR HQ OD
HQWLGDG XQD GHUUDPD HFRQyPLFD GH ����� PLOORQHV GH GyODUHV�

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

D�^ E�s/�Z��;^Ϳ
�ZZ/�K^�

��E��>��K^
W�^�:�ZK^

W�Z�/���
�^d/D����;h^�Ϳ

DĂƌǌŽ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϱ ϭϮ͕ϵϬϬ �Ψ��������������ϳϯϵ͕Ϯϵϵ͘ϬϬ�

�ďƌŝů �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
�ŽŵƉĂŐŶŝĞ�ĚƵ�WŽŶĂŶƚ ϴ ϭϴ͕ϭϱϬ �Ψ�����������ϭ͕ϬϰϬ͕ϭϳϲ͘ϱϬ�

DĂǇŽ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
ZŽǇĂů��ĂƌŝďďĞĂŶ��> ϲ ϭϰ͕ϮϬϬ �Ψ��������������ϴϭϯ͕ϴϬϮ͘ϬϬ�

:ƵŶŝŽ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϰ ϭϬ͕ϴϬϬ �Ψ��������������ϲϭϴ͕ϵϰϴ͘ϬϬ�

:ƵůŝŽ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
ZŽǇĂů��ĂƌŝďďĞĂŶ��> ϭϭ ϯϮ͕ϵϬϬ �Ψ�����������ϭ͕ϴϴϱ͕ϰϵϵ͘ϬϬ�

�ŐŽƐƚŽ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
ZŽǇĂů��ĂƌŝďďĞĂŶ��> ϵ Ϯϳ͕ϵϬϬ �Ψ�����������ϭ͕ϱϵϴ͕ϵϰϵ͘ϬϬ�

^ĞƉƚŝĞŵďƌĞ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
ZŽǇĂů��ĂƌŝďďĞĂŶ��> ϵ Ϯϵ͕ϳϬϬ �Ψ�����������ϭ͕ϳϬϮ͕ϭϬϳ͘ϬϬ�

KĐƚƵďƌĞ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ
ZŽǇĂů��ĂƌŝďďĞĂŶ��> ϭϰ ϰϬ͕ϮϬϬ �Ψ�����������Ϯ͕ϯϬϯ͕ϴϲϮ͘ϬϬ�

ϲϲ ϭϴϲ͕ϳϱϬ �Ψ���ϭϬ͕ϳϬϮ͕ϲϰϮ͘ϱϬ�dKd�>�^
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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 PDV GH � PHVHV� VH HVWLPD TXH WDQ
VROR 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

���MXOLR�����
&LWDQGR HO DYDQFH GHO &RYLG��� \ ODV GHFLVLRQHV UHODFLRQDGDV GH YDULRV
JRELHUQRV� DXWRULGDGHV VDQLWDULDV \ DHUROtQHDV FRQ UHVSHFWR D ODV UHVWULFFLRQHV
GH YLDMH� 3ULQFHVV &UXLVHV H[WHQGH VX SDXVD HQ ODV RSHUDFLRQHV GH FUXFHURV�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������SULQFHVV�H[WHQGV�SDXVH�RI�PRVW�

RSHUDWLRQV�XQWLO�GHFHPEHU����KWPO

���MXOLR�����

&DUQLYDO &UXLVH /LQH DQXQFLy QXHYRV SODQHV SDUD VX IORWD XQD YH] TXH UHDQXGH
OD QDYHJDFLyQ� FRQ XQD IHFKD FRQILUPDGD SDUD XQ EDUFR DGLFLRQDO GH FODVH
([FHO \ *1/ TXH OOHJDUi HQ QRYLHPEUH GH ����� FRQ EDUFRV UHGLVWULEXLGRV D
QXHYRV SXHUWRV GH RULJHQ� SDUD DSURYHFKDU VX VyOLGD UHG GH SXHUWRV GH RULJHQ
GXUDQWH WRGR HO DxR \ GH WHPSRUDGD HQ ORV ((88 FRQ RIHUWDV PHMRUDGDV�

KWWSV���FDUQLYDO�QHZV�FRP������������FDUQLYDO�
FUXLVH�OLQH�DQQRXQFHV�XSGDWHV�WR�IOHHW�SODQ�

���MXOLR�����

5R\DO &DULEEHDQ *URXS HVWi UHHPSOD]DQGR HO VLPXODFUR GH VHJXULGDG FRQ
0XVWHU ���� XQ HQIRTXH FRPSOHWDPHQWH QXHYR GH XQ SURJUDPD TXH UHLQYHQWD
XQ SURFHVR RULJLQDOPHQWH GLVHxDGR SDUD JUDQGHV JUXSRV GH SHUVRQDV HQ XQ
HQIRTXH PiV UiSLGR \ SHUVRQDO IRPHQWDQGR QLYHOHV PiV DOWRV GH VHJXULGDG�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������UR\DO�FDULEEHDQ�WR�GHEXW�QHZ�VDIHW\�

GULOO�FRQFHSW�KWPO

���MXOLR�����

(Q XQ GRFXPHQWR SXEOLFDGR HVWD VHPDQD� OD &'& VROLFLWy DSRUWHV GHO S~EOLFR
TXH YLDMD HQ FUXFHUR� GLFLHQGR TXH VXV FRPHQWDULRV �VH XWLOL]DUiQ SDUD LQIRUPDU
IXWXUDV RULHQWDFLRQHV GH VDOXG S~EOLFD \ PHGLGDV SUHYHQWLYDV UHODFLRQDGDV FRQ
HVWD LQGXVWULD��

KWWSV���FUXLVHUDGLR�QHW�FGF�ZDQWV�FUXLVH�
SDVVHQJHUV�WR�KHOS�UHVWDUW�VDLOLQJV�

���MXOLR�����

'LH] PLHPEURV GH OD WULSXODFLyQ FRQWUDWDGD SDUD WUDEDMDU D ERUGR GH FUXFHURV
$LGD FRQ VDOLGDV GHVGH $OHPDQLD KDQ GDGR D SRVLWLYR GXUDQWH VX HVWDQFLD
SUHYLD DO DERUGDMH� HVWD VLWXDFLyQ SRGUtD UHWUDVDU ODV IHFKDV GH VDOLGD GH ORV
FUXFHURV GHELGR D FKHTXHRV JHQHUDOL]DGRV D OD WULSXODFLyQ�

KWWSV���ZZZ�FUXLVHODZQHZV�FRP���������DUWLFOHV�XQ
FDWHJRUL]HG�DLGD�FUHZ�PHPEHUV�WHVW�SRVLWLYH�IRU�

FRYLG����

���MXOLR�����
(O �� GH MXOLR PDUFD XQ KLWR HVSHFLDO SDUD &U\VWDO &UXLVHV� \D TXH OD QDYLHUD
FRQPHPRUD VX �� DQLYHUVDULR GH FUXFHURV GH OXMR� (Q ���� LQLFLD OD FRPSDxtD D
]XUFDU ORV PDUHV GH $ODVND FRQ HO FUXFHUR &U\VWDO +DUPRQ\�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������FU\VWDO�
FRPPHPRUDWHV�LWV���WK�DQQLYHUVDU\�FU\VWDO�FUXLVHV�

ILUVW�VHW�VDLO�LQ������
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���MXOLR�����
/D 1RUZHLJDQ &UXLVH /LQH� DFWXDOL]D OD VXVSHQVLyQ GH DFWLYLGDGHV GH OD
QDYLHUD HQ VXV WUHV PDUFDV� 1RUZHLJDQ� 5HJHQW \ 2FHDQLD� H[WHQGLHQGR ODV
IHFKDV GH LQDFWLYLGDG KDVWD HO �� GH RFWXEUH�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������QRUZHJLDQ�FUXLVH�OLQH�KROGLQJV�

FDQFHOV�DOO�RFWREHU�FUXLVHV�KWPO

���MXOLR�����

&XDWUR PLHPEURV GH OD WULSXODFLyQ HQ XQ FUXFHUR GH 1RUXHJD HQ HO KRVSLWDO
FRQ &RYLG���� (O UHVWR GH ORV PLHPEURV GH OD WULSXODFLyQ HQ HO 5RDOG
$PXQGVHQ KDQ VLGR SXHVWRV HQ FXDUHQWHQD HQ HO EDUFR� 2WUR SUREOHPD HV TXH
ORV ��� SDVDMHURV TXH KDEtDQ GHVHPEDUFDGR GH XQ YLDMH IXHURQ QRWLILFDGRV
SDUD TXH VH KDJDQ SUXHEDV \ VH DXWR DtVOHQ�

KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV���������FUHZ�
PHPEHUV�QRUZD\�FUXLVH�VKLS�KRVSLWDO�FRYLG����

����������������KWPO

��DJRVWR�����

/D $VRFLDFLyQ ,QWHUQDFLRQDO GH /tQHDV GH &UXFHURV �&/,$�� OD YR] OtGHU GH OD
LQGXVWULD JOREDO GH FUXFHURV� DQXQFLy HQ XQ FRPXQLFDGR TXH ORV PLHPEURV GH
VXV OtQHDV GH FUXFHURV KDQ DFRUGDGR VXVSHQGHU YROXQWDULDPHQWH ODV
RSHUDFLRQHV GH EDUFRV GHVGH ((88 KDVWD HO �� GH RFWXEUH GH �����

KWWSV���FUXLVLQJ�RUJ�HQ�QHZV�DQG�UHVHDUFK�SUHVV�
URRP������DXJXVW�FOLD�DQQRXQFHV�WKLUG�YROXQWDU\�

VXVSHQVLRQ�RI�XV�FUXLVH�RSHUDWLRQV

���DJRVWR�����

/DV SULQFLSDOHV OtQHDV GH FUXFHURV HVWiQ KDFLHQGR OR SRVLEOH SRU PDQWHQHUVH D
IORWH PLHQWUDV HQIUHQWDQ LPSRUWDQWHV SUREOHPDV ILQDQFLHURV� /D LQGXVWULD KD
HVWDGR HQ SDXVD GHVGH PHGLDGRV GH PDU]R� OR TXH ORV H[SHUWRV HVWLPDQ TXH
KD UHVXOWDGR HQ XQD SpUGLGD GH � �� PLO PLOORQHV SDUD OD HFRQRPtD GH )ORULGD�

KWWSV���ZZZ�IR[��QHZV�FRP�QHZV�IORULGD�HFRQRP\�
ORVHV����ELOOLRQ�XQGHU�FUXLVH�OLQH�VXVSHQVLRQ

���DJRVWR�����
&RQ XQD DFWXDOL]DFLyQ DO �� GH DJRVWR� VH SXEOLFD XQD UHFRSLODFLyQ GH ORV
DYLVRV GH VXVSHQVLyQ GH DFWLYLGDGHV GH FDGD QDYLHUD FRQ FUXFHURV RFHiQLFRV
SDUD FRQRFHU VXV IHFKDV GH UHLQLFLR GH ODERUHV�

KWWSV���ZZZ�FUXLVHKLYH�FRP�ZKHQ�ZLOO�HDFK�FUXLVH�
OLQH�UHVXPH�VDLOLQJV�DJDLQ������

���DJRVWR�����

06& UHLQLFLD ORV YLDMHV HQ FUXFHUR SRU HO 0HGLWHUUiQHR� FRQYLUWLpQGRVH HQ OD
SULPHU OtQHD QDYLHUD HQ ]XUFDU OD ]RQD WUDV XQD SDXVD GH � PHVHV� (O 06&
*UDQGLRVD VDOLy GH *pQRYD FRQ ����� SDVDMHURV TXH VH DSHJDURQ D XQ
HVWULFWR SURWRFROR GH HPEDUTXH \ PHGLGDV TXH VH LUiQ WRPDQGR GtD FRQ GtD�

KWWSV���ZZZ�FUXLVHFULWLF�FRP�QHZV������
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���DJRVWR�����

3ULQFHVV &UXLVHV KD VLGR H[RQHUDGD HQ JUDQ PHGLGD SRU HO JRELHUQR GH 1XHYD
*DOHV GHO 6XU HQ $XVWUDOLD HQ XQ LQIRUPH VREUH HO PDQHMR GHO GHVHPEDUFR GH
5XE\ 3ULQFHVV HQ 6\GQH\ HO �� GH PDU]R� (O LQIRUPH HQFRQWUy TXH QL 3ULQFHVV
QL OD WULSXODFLyQ D ERUGR HQJDxDURQ D ODV DXWRULGDGHV ORFDOHV�

KWWSV���ZZZ�FUXLVHFULWLF�FRP�QHZV������

���DJRVWR�����

8QD IDPLOLD GH FXDWUR KDEtD DEDQGRQDGR VX H[FXUVLyQ HQ WLHUUD RUJDQL]DGD
FXDQGR HO EDUFR GH 06& HVWDED KDFLHQGR HVFDOD HQ 1iSROHV� ,WDOLD� HO PDUWHV�
$O SDUHFHU� ORV LQYLWDGRV QR KDEtDQ VHJXLGR FRQ VX UHFRUULGR DSUREDGR SRU
06& \ KDEtDQ LGR D H[SORUDU OD FLXGDG SRU Vt PLVPRV� &RPR UHVXOWDGR OD
IDPLOLD HV UHFKD]DGD SDUD VXELU GH QXHYR D ERUGR�

KWWSV���ZZZ�FUXLVHKLYH�FRP�IDPLO\�JHWV�UHIXVHG�
EDFN�RQ�ERDUG�ILUVW�PVF�FUXLVH�VLQFH�VWDUW�RI�

VXVSHQVLRQ������

���DJRVWR�����
8QD HQFXHVWD UHDOL]DGD SRU FUXLVHFRPSHWH�FRP KD GHVFXELHUWR QXHYDV
PDQHUDV GH FRPSRUWDPLHQWR HQWUH ODV SHUVRQDV TXH DFRVWXPEUDQ FRPSUDU
YLDMHV GH FUXFHUR HQ WLHPSRV GH FRURQD YLUXV�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������VXUYH\�GDWD�UHYHDOV�SRVW�FRYLG�FUXLVH�

WUHQGV�KWPO

���DJRVWR�����

&DUQLYDO &UXLVH /LQH DQXQFLy TXH VX SUy[LPR EDUFR GH FODVH ([FHO TXH OOHJDUi
HQ ���� SDUD FRLQFLGLU FRQ OD FHOHEUDFLyQ GH VX �� FXPSOHDxRV VH OODPDUi
³&DUQLYDO &HOHEUDWLRQ³ \ VHUiQ XQD VHULH GH YLDMHV FRQPHPRUDWLYRV TXH
FRQWDUiQ FRQ HQWUHWHQLPLHQWR H LWLQHUDULRV HVSHFLDOHV GXUDQWH WRGR HO DxR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������FDUQLYDO�FUXLVH�OLQH�V�QH[W�H[FHO�FODVV�

VKLS�WR�EH�QDPHG�FDUQLYDO�FHOHEUDWLRQ�KWPO

���DJRVWR�����
(Q HVWD QRWD VH RIUHFH XQ YLVWD]R D ODV SULPHUDV VDOLGDV HVSHUDGDV GH ORV
FUXFHURV GH 5R\DO &DULEEHDQ ,QWHUQDWLRQDO� D PHGLGD TXH OD LQGXVWULD GH
YXHOYH D HVWDU HQ VHUYLFLR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������XSGDWH�ZKHQ�UR\DO�FDULEEHDQ�VKLSV�

PD\�VWDUW�VDLOLQJ�DJDLQ�KWPO

���DJRVWR�����

&RVWD &UXLVHV FRQWLQ~D WUDEDMDQGR SDUD XQ LQLFLR UHVSRQVDEOH \ VHJXUR GH
RSHUDFLRQHV� SURJUDPDGDV SDUD VHSWLHPEUH� \ VH FRQYLHUWH HQ OD SULPHUD
FRPSDxtD GH FUXFHURV HQ REWHQHU OD �&HUWLILFDFLyQ GH &RQILDQ]D HQ
%LRVHJXULGDG� GH 5,1$� EDVDGR HQ XQ VLVWHPD GH JHVWLyQ LQQRYDGRU�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������FRVWD�
FUXLVHV�REWDLQV�WKH�ELRVDIHW\�WUXVW�FHUWLILFDWLRQ�

IURP�ULQD�DQG�ZLOO�SHUIRUP�WKH�DQWLJHQLF�FRYLG����
VZDE�WHVWV�WR�DOO�HPEDUNLQJ�JXHVWV�
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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������± ������&21�)(&+$6�'(),1,'$6�

� (O )LGHLFRPLVR 3~EOLFR SDUD HO 'HVDUUROOR GHO
7XULVPR GH 5HXQLRQHV HQ <XFDWiQ
�),'(785(� UHSRUWD TXH D FRQVHFXHQFLD GHO
&RYLG���� FRQWLQ~DQ UHJLVWUiQGRVH FDPELRV HQ
ORV HYHQWRV SURJUDPDGRV HQ HO GHVWLQR GXUDQWH
�����

� $ OD IHFKD �� HYHQWRV TXH UHSUHVHQWDQ XQ
WRWDO GH ������ YLVLWDQWHV KDQ VLGR
UHSURJUDPDGRV SRU FDXVD GH OD SDQGHPLD�
RFKR KDQ VLGR SRVSXHVWRV SDUD HO VHJXQGR
VHPHVWUH GHO ���� �FLQFR FRQ IHFKDV GHILQLGDV
\ WUHV D~Q SHQGLHQWHV�� �� HYHQWRV SDVDURQ D
���� ��� FRQ IHFKDV GHILQLGDV \ WUHV D~Q
SHQGLHQWHV� \ XQ HYHQWR SDVR D ���� �FRQ
IHFKD D~Q SHQGLHQWH��

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�Ɛƚ ŝŵĂĚŽƐ

^ĞĚĞ EƵĞǀĂ�&ĞĐŚĂ

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�ĞŶ�ƐƵ�ĞĚŝĐŝſŶ�ϮϬϮϬ

ϲϬϬ �ĞƐƚŝŶŽ ϭϰ�Ͳϭϲ�KĐƚƵďƌĞ

�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

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

ϯϳϬ �/� Ϭϱ�Ͳ�Ϭϲ�DĂƌǌŽ

DĂƌǌŽ dŝĂŶŐƵŝƐ�dƵƌşƐƚŝĐŽ�ϮϬϮϭ�Ͳ�DĠƌŝĚĂ ϱ͕ϬϬϬ ^ŝŐůŽ�yy/ Ϯϭ�Ͳ�Ϯϰ�DĂƌǌŽ

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

ϭ͕ϮϬϬ �/� ϯϬ��ďƌŝů�Ͳ�Ϭϱ�DĂǇŽ

:ƵůŝŽ �ŽŶǀĞŶĐŝſŶ�/ŶƚĞƌŶĂĐŝŽŶĂů�&ĂŵŝůŝĂ��ďƌĞƵ ϭ͕ϬϬϬ �ĞƐƚŝŶŽ Ϯϯ�Ͳ�Ϯϰ�:ƵůŝŽ

^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�KĐƚ

KĐƚƵďƌĞ
�ŽŶǀĞŶĐŝſŶ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�DƵũĞƌĞƐ�>şĚĞƌĞƐ�ĚĞ�WĂǌ�ĞŶ�
�ĐĐŝſŶ��ŵĞƌŐĞŶƚĞ�Z/D>��ϮϬϮϭ

ϱϬϬ �/� Ϭϲ�Ͳ�Ϭϵ�KĐƚƵďƌĞ

KĐƚƵďƌĞ yys/��ŽŶŐƌĞƐŽ�DĞǆŝĐĂŶŽ�ĚĞ�DĞĚŝĐŝŶĂ�&şƐŝĐĂ�Ǉ�ZĞŚĂďŝůŝƚĂĐŝſŶ ϭ͕ϮϬϬ �/� Ϭϲ�Ͳ�Ϭϵ�KĐƚƵďƌĞ

KĐƚƵďƌĞ yys/��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ��ŝĞŶĐŝĂƐ�sĞƚĞƌŝŶĂƌŝĂƐ�ϮϬϮϭ ϳϬϬ �/� ϮϬ�Ͳ�ϮϮ�KĐƚƵďƌĞ

KĐƚƵďƌĞ y>s/��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�Η�ŝĞŶĐŝĂ͕�^ĂůƵĚ�Ǉ�^ŽĐŝĞĚĂĚ�ϮϬϮϭΗ� ϯϬϬ �ĞƐƚŝŶŽ ϮϬ�Ͳ�ϮϮ�KĐƚƵďƌĞ

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

ϮϬϬ �ĞƐƚŝŶŽ Ϯϱ�Ͳ�Ϯϳ�KĐƚƵďƌĞ

EŽǀŝĞŵďƌĞ
y>s//��ŽŶŐƌĞƐŽ��ŶƵĂů�ĚĞů��ŽůĞŐŝŽ�DĞǆŝĐĂŶŽ�ĚĞ�DĞĚŝĐŝŶĂ�
�ƌşƚŝĐĂ�;�KDD��Ϳ�ϮϬϮϭ

ϭ͕ϮϬϬ �/� Ϭϴ�Ͳ�ϭϯ�EŽǀŝĞŵďƌĞ

EŽǀŝĞŵďƌĞ ///��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ�KƉƚŽŵĞƚƌşĂ�ϮϬϮϭ ϲϬϬ �/� Ϯϱ�Ͳ�Ϯϳ�EŽǀŝĞŵďƌĞ
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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������± ����

�&21�)(&+$6�$Ò1�325�'(),1,5�

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

� $ SHVDU GH HVWH HVFHQDULR QHJDWLYR� VH
KDQ FRQWLQXDGR DWHQGLHQGR YLVLWDV GH
LQVSHFFLyQ DO &HQWUR ,QWHUQDFLRQDO GH
&RQJUHVRV GH <XFDWiQ� OR TXH PXHVWUD
HO LQWHUpV HQ HO GHVWLQR�

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ EƵĞǀĂ�&ĞĐŚĂ

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

y>//��ŽŶŐƌĞƐŽ��ŶƵĂů��DDs���ϮϬϮϭ ϭ͕ϬϬϬ �/� WĞŶĚŝĞŶƚĞ

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

KĐƚƵďƌĞ
ys/�ZĞƵŶŝſŶ�ĚĞ�ůĂ���ĐĂĚĞŵŝĂ�/ďĞƌŽĂŵĞƌŝĐĂŶĂ�ĚĞ�WĂƚŽůŽŐşĂ�
Ǉ�DĞĚŝĐŝŶĂ��ƵĐĂů�Ǉ�/y��ŽŶŐƌĞƐŽ�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�

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�0$5=2�� $*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 \ DGLFLRQDOPHQWH VH KDQ
FDQFHODGR �� HYHQWRV GH UHXQLRQHV HQ HO GHVWLQR�
TXH UHSUHVHQWDEDQ ����� YLVLWDQWHV� 'LFKDV
FDQFHODFLRQHV LPSOLFDQ XQ SpUGLGD GH �����
PLOORQHV GH SHVRV SRU FRQFHSWR GH OD GHUUDPD
HFRQyPLFD HVSHUDGD�

� 'H ORV HYHQWRV FDQFHODGRV� GRV HUDQ LQWHUQDFLRQDOHV�
VLHWH QDFLRQDOHV \ 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 DJRVWR 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�

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ �
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ EƵĞǀĂ�&ĞĐŚĂ

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

�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 �ŽŶǀĞŶĐŝſŶ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽͲĐŽƌƉŽƌĂƚŝǀŽͿ ϯϬϬ �/� �ĂŶĐĞůĂĚŽ

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

�ŐŽƐƚŽ �ŽŶǀĞŶĐŝſŶ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽͲĐŽƌƉŽƌĂƚŝǀŽͿ ϱϬϬ �/� �ĂŶĐĞůĂĚŽ

^ĞƉƚŝĞŵďƌĞ 'ĂƐƚƌŽƚƌŝůŽŐşĂ�ϮϬϮϬ ϰϬϬ �/� �ĂŶĐĞůĂĚŽ

^ĞƉƚŝĞŵďƌĞ ^ŝŵƉŽƐŝŽ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽͲĐŽƌƉŽƌĂƚŝǀŽͿ ϯϬϬ �ĞƐƚŝŶŽ �ĂŶĐĞůĂĚŽ

KĐƚƵďƌĞ yyys///�ZĞƵŶŝſŶ��ŶƵĂů�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�ZĞƚŝŶĂ ϲϬϬ �/� �ĂŶĐĞůĂĚŽ

:ƵůŝŽ ^Ƶŵŵŝƚ�;ĞǀĞŶƚŽ�ƉƌŝǀĂĚŽ�Ͳ�ĐŽƌƉŽƌĂƚŝǀŽͿ ϰϬϬ �/� �ĂŶĐĞůĂĚŽ
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� ���-XO������ (O *RELHUQR GHO (VWDGR GH <XFDWiQ D WUDYpV GH OD 6HFUHWDUtD GH 6DOXG HPLWLy HO DFXHUGR 66< ������� SRU HO TXH VH PRGLILFD HO
DFXHUGR 66< �������� HQ HO FXDO VH HVWDEOHFHQ PHGLGDV GH VHJXULGDG VDQLWDULD SDUD HYLWDU OD SURSDJDFLyQ GHO &RYLG���� (QWUH OD TXH GHVWDFD� TXH
VH OLPLWD OD FLUFXODFLyQ GH YHKtFXORV HQ ODV YtDV S~EOLFDV GH MXULVGLFFLyQ HVWDWDO� KWWS���ZZZ�\XFDWDQ�JRE�P[�GRFV�GLDULRBRILFLDO�GLDULRV�����������
�����B��SGI

� ���-XO������ /D -RUQDGD 0D\D KD SXEOLFDGR TXH GXUDQWH HO PHV GH DJRVWR TXH OD HPSUHVD DpUHD 9RODULV UHDFWLYDUi VXV UXWDV 0pULGD�0RQWHUUH\�
0pULGD�*XDGDODMDUD \ 0pULGD 7LMXDQD RIUHFLHQGR �� PLO DVLHQWRV� FRPR SDUWH GHO ³3ODQ GH 5HDFWLYDFLyQ 7XUtVWLFD GH <XFDWiQ´ HODERUDGR SRU OD
6HFUHWDUtD GH )RPHQWR 7XUtVWLFR TXH FRQWHPSOD WUHV IDVHV� FXLGDGR GH OD VDOXG� SUHVHUYDFLyQ GH OD RIHUWD WXUtVWLFD \ UHDFWLYDFLyQ GHO PHUFDGR�
KWWSV���ZZZ�ODMRUQDGDPD\D�P[�\XFDWDQ�������YRODULV�UHDFWLYDUD�VXV�UXWDV�GHVGH�PHULGD�KDFLD�PRQWHUUH\�JXDGDODMDUD�\�WLMXDQD

� ���$JR������ (O 8QLYHUVDO KD LQIRUPDGR TXH SDUD LPSXOVDU HO VHFWRU WXUtVWLFR HQ OD UHJLyQ D QLYHO QDFLRQDO H LQWHUQDFLRQDO� ORV HVWDGRV GH <XFDWiQ�
&DPSHFKH� &KLDSDV� 7DEDVFR \ 4XLQWDQD 5RR ILUPDURQ XQ FRQYHQLR GH FRODERUDFLyQ SDUD OD LQWHJUDFLyQ GH OD �$OLDQ]D 0XQGR 0D\D 0p[LFR��
SURPRYLGR SRU OD 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GH <XFDWiQ �6HIRWXU�� KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�HVWDGRV�ILUPDQ�FRQYHQLR�SDUD�
LQWHJUDFLRQ�GH�PXQGR�PD\D�H�LPSXOVDU�WXULVPR"IEFOLG ,Z$5�)��Y[(�XJB9]-R'GOE8ZRL�WHJU9B(<\�BMI,F]�M$�T$.3�3-�-89&Z

� ���$JR������ (O *RELHUQR GHO (VWDGR GH <XFDWiQ D WUDYpV GHO 'HFUHWR �������� QRWLILFy OD PRGLILFDFLyQ GH OD YLJHQFLD HQ OD SURKLELFLyQ GH OD
YHQWD GH EHELGDV DOFRKyOLFDV HQ OD HQWLGDG� FRPR PHGLGD GH SUHYHQFLyQ VDQLWDULD OD HPHUJHQFLD GHFODUDGD SRU OD DIHFWDFLyQ GH OD SDQGHPLD SRU
&RYLG���� TXHGDQGR HVWH GHFUHWR YLJHQWH KDVWD HO �� GH VHSWLHPEUH� KWWS���ZZZ�\XFDWDQ�JRE�P[�GRFV�GLDULRBRILFLDO�GLDULRV����������������B��SGI

� ���$JR������ (O *RELHUQR GHO (VWDGR� HQ DFXHUGR FRQ HO &RQVHMR &RRUGLQDGRU (PSUHVDULDO �&&(� GH <XFDWiQ� DQXQFLy OD LPSOHPHQWDFLyQ GH
QXHYRV KRUDULRV HVFDORQDGRV SRU VHFWRUHV SDUD SURWHJHU OD VDOXG GH OD SREODFLyQ \XFDWHFD� UHGXFLU ORV FRQWDJLRV� GLVWULEXLU GH PDQHUD HILFLHQWH OD
PRYLOLGDG XUEDQD� DVt FRPR GH WUDQVSRUWH \ SDUD HYLWDU DJORPHUDFLRQHV� KWWS���ZZZ�\XFDWDQ�JRE�P[�VDODGHSUHQVD�YHUBQRWD�SKS"LG ����

� ���$JR������ (O &RQVHMR &RQVXOWLYR (VWDWDO GH 7XULVPR �&&(7� OOHYy D FDER VX SULPHUD VHVLyQ RUGLQDULD HQ OD PRGDOLGDG YLUWXDO� (Q HVWi UHXQLyQ
VH SUHVHQWDURQ ORV DYDQFHV GH UHVXOWDGRV GHO 3URJUDPD GH 7UDEDMR ���� GH OD 6HIRWXU� DVt FRPR OD SUHVHQWDFLyQ RILFLDO GHO 3ODQ GH 5HFXSHUDFLyQ
SDUD HO 6HFWRU 7XUtVWLFR GHO (VWDGR DQWH OD FRQWLQJHQFLD�
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� ���$JR������ /D 6HFUHWDUtD GH 7XULVPR GHO *RELHUQR GH 0p[LFR VROLFLWy D OD SUHVLGHQWD GH OD )ORULGD�&DULEEHDQ &UXLVH $VVRFLDWLRQ �)&&$�� 0LFKHOH
0� 3DLJH� TXH FRQYRTXH D XQD UHXQLyQ YLUWXDO D ORV GLUHFWLYRV GH ODV OtQHDV GH FUXFHURV TXH UHSUHVHQWD� SDUD GLVFXWLU VREUH ORV SUREOHPDV TXH
HQIUHQWD HVWH VHJPHQWR WXUtVWLFR� DVt FRPR SDUD GLVHxDU FRQMXQWDPHQWH OD HVWUDWHJLD SDUD UHDFWLYDU OD LQGXVWULD GH FUXFHURV�
KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�FRQYRFD�VHFWXU�D�OD�DVRFLDFLRQ�GH�FUXFHURV�GH�IORULGD�\�HO�FDULEH�D�PHVD�GH�WUDEDMR�SDUD�LQLFLDU�OD�UHDFWLYDFLRQ�
GH�HVWH�VHJPHQWR"LGLRP HV

� ���$JR������ (O )RUEHV 0p[LFR KD SXEOLFDGR TXH GXUDQWH MXQLR SDVDGR QXHVWUR SDtV DFRJLy ����� PHQRV GH WXULVWDV LQWHUQDFLRQDOHV TXH HQ HO
PLVPR PHV GH ����� DO SDVDU GH ��� PLOORQHV D XQRV ������� YLDMHURV SRU OD SDQGHPLD GH &RYLG���� \ SHVH D TXH HQ HVH PHV FRPHQ]y OD UHDSHUWXUD
HFRQyPLFD QDFLRQDO� KWWSV���ZZZ�IRUEHV�FRP�P[�HFRQRPLD�WXULVPR�LQWHUQDFLRQDO�HQ�PH[LFR�VH�GHVSORPD������

� ���$JR������ (O ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD �,1(*,� SUHVHQWy ORV UHVXOWDGRV GH ORV ,QGLFDGRUHV 7ULPHVWUDOHV GH OD $FWLYLGDG
7XUtVWLFD �,7$7� SDUD HO SHULRGR HQHUR�PDU]R GH ����� GHVWDFDQGR TXH HO LQGLFDGRU WULPHVWUDO GHO 3URGXFWR ,QWHUQR %UXWR �3,%� 7XUtVWLFR UHSRUWy XQ
GHVFHQVR GH ������� \ HO GHO &RQVXPR 7XUtVWLFR ,QWHULRU GH ������� GXUDQWH HO SULPHU WULPHVWUH� KWWSV���ZZZ�LQHJL�RUJ�P[�DSS�VDODGHSUHQVD�

� ���$JR������ /D 6HFUHWDUtD GH 7XULVPR GHO *RELHUQR GH 0p[LFR KD GDGR D FRQRFHU TXH HODERUy WUHV HVFHQDULRV SRVLEOHV SDUD SUHYHU HO
FRPSRUWDPLHQWR GHO VHFWRU GXUDQWH WRGR HO SUHVHQWH DxR� WDQWR HQ HO WXULVPR LQWHUQR FRPR HQ HO LQWHUQDFLRQDO� GH DFXHUGR D FyPR HYROXFLRQH HO
6HPiIRUR (SLGHPLROyJLFR� KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�SUR\HFFLRQHV�SDUD�HO�FLHUUH�WXULVWLFR�GH������GH�DFXHUGR�D�OR�TXH�PDUTXH�HO�VHPDIRUR�
HSLGHPLRORJLFR"LGLRP HV

� ���$JR������ (O 8QLYHUVDO KD GDGR D FRQRFHU TXH HO IRUR GH QHJRFLRV PiV LPSRUWDQWH GHO VHFWRU HQ HO SDtV� HO 7LDQJXLV 7XUtVWLFR 9LUWXDO VH WDPEDOHD
DQWH OD SRFD UHQWDELOLGDG TXH RIUHFH D VXV SDUWLFLSDQWHV� OR TXH IXH FRQILUPDGR SRU 4XLQWDQD 5RR� FX\RV UHSUHVHQWDQWHV UHFKD]DURQ SDJDU SRU DVLVWLU
DO HYHQWR TXH VH FHOHEUDUi HO �� \ �� GH VHSWLHPEUH SRU SULPHUD YH] PHGLDQWH XQD SODWDIRUPD GLJLWDO� KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�FDUWHUD�VH�
WDPEDOHD�HO�SULQFLSDO�IRUR�WXULVWLFR�GHO�SDLV

� ���$JR������ (O 8QLYHUVDO KD LQIRUPDGR TXH OD 6HFUHWDUtD GH 7XULVPR �6HFWXU� FRQILUPy HVWH ViEDGR OD GHVDSDULFLyQ GH OD 6XEVHFUHWDUtD GH
3ODQHDFLyQ \ 3ROtWLFD 7XUtVWLFD� OR FXDO IRUPD SDUWH GHO SODQ GH DXVWHULGDG GHO SUHVLGHQWH $QGUpV 0DQXHO /ySH] 2EUDGRU DQXQFLDGR HQ DEULO SDVDGR�
KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�FDUWHUD�RILFLDOL]D�VHFWXU�HOLPLQDFLRQ�GH�OD�VXEVHFUHWDULD�GH�SODQHDFLRQ�\�SROLWLFD�WXULVWLFD
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� ���-XO������ /D $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$�� D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD� KD DFWXDOL]DGR HO SURQyVWLFR JOREDO GHO WUDQVSRUWH
DpUHR GH SDVDMHURV� 6HJ~Q OD ~OWLPD SUHYLVLyQ� OD UHFXSHUDFLyQ GHO WUiILFR DpUHR GH SDVDMHURV HV PiV OHQWD GH OR HVSHUDGR�
KWWSV���ZZZ�LDWD�RUJ�FRQWHQWDVVHWV��FI�E����DI��D��D�E�FF������DD�����������������VS�SGI

� ���-XO������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� GLR D FRQRFHU HO %DUyPHWUR GHO 7XULVPR 0XQGLDO GH OD 207� TXH PXHVWUD TXH HO FRQILQDPLHQWR FDVL
WRWDO LPSXHVWR FRPR UHVSXHVWD D OD SDQGHPLD UHGXMR HQ PD\R HO Q~PHUR GH WXULVWDV LQWHUQDFLRQDOHV HQ XQ ��� HQ FRPSDUDFLyQ FRQ ����� $VLPLVPR� VLJQLILFD
XQ GHVFHQVR LQWHUDQXDO GHO ��� HQ ODV OOHJDGDV GH WXULVWDV HQWUH HQHUR \ PD\R� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�HO�LPSDFWR�GH�OD�FRYLG����HQ�HO�WXULVPR�
PXQGLDO�TXHGD�SDWHQWH�HQ�ORV�GDWRV�GH�OD�RPW�VREUH�HO�FRVWH�GH�OD�SDUDOLVLV

� ���-XO������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&�� KD VROLFLWDGR D ORV JRELHUQRV GH WRGR HO PXQGR TXH FRPLHQFHQ XQ SURJUDPD VXVWDQFLDO GH
LQYHUVLyQ SDUD JDUDQWL]DU TXH VH LPSOHPHQWHQ LQVWDODFLRQHV GH SUXHED LQWHJUDOHV HQ ORV DHURSXHUWRV� OR TXH D\XGDUi D SUHYHQLU OD SURSDJDFLyQ GH &RYLG��� \
YHU HO UHJUHVR GH YLDMHV VHJXURV� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�&DOOV�8SRQ�*RYHUQPHQWV�WR�,PSOHPHQW�&RPSUHKHQVLYH�7HVWLQJ�)DFLOLWLHV�DW�$LUSRUWV

� ���$JR������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� KD VROLFLWDGR D ORV GHVWLQRV TXH UHFRQR]FDQ ODV QHFHVLGDGHV GH ORV YLDMHURV FRQ GLVFDSDFLGDGHV \�R
ORV UHTXLVLWRV GH DFFHVR HVSHFtILFRV� (Q DVRFLDFLyQ FRQ OD )XQGDFLyQ 21&(� (VSDxD� \ OD 5HG (XURSHD GH 7XULVPR $FFHVLEOH �(1$7�� VH KD SXEOLFDGR XQ
QXHYR FRQMXQWR GH GLUHFWULFHV GHVWLQDGDV D JDUDQWL]DU OD DFFHVLELOLGDG \ OD LQFOXVLyQ D PHGLGD TXH VH UHDQXGD HO WXULVPR GH IRUPD UHVSRQVDEOH�
KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�RPW�IXQGDFLRQ�RQFH�\�HQDW�UHFODPDQ�D�ORV�GHVWLQRV�WXULVWLFRV�TXH�WHQJD�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG

� ���$JR������ /D 'HXWVFKH :HOOH �':� KD LQIRUPDGR TXH PLOHV GH HXURSHRV TXH VH HQFRQWUDEDQ IXHUD GH VXV SDtVHV� VREUH WRGR SRU WXULVPR� HVWiQ WUDWDQGR GH
UHJUHVDU DSUHVXUDGDPHQWH DQWH HO DXPHQWR QRWDEOH GH FDVRV GH &RYLG��� \ ODV PHGLGDV UHVWULFWLYDV� VREUH WRGR GH FXDUHQWHQD� LPSXHVWDV SRU GLYHUVRV
JRELHUQRV DQWH OR TXH SDUHFH XQD VHJXQGD ROD JHQHUDOL]DGD GH OD SDQGHPLD� KWWSV���ZZZ�GZ�FRP�HV�PDVLYR�UHWRUQR�GH�HXURSHRV�SRU�PLHGR�D�VHJXQGD�ROD�GH�
FRYLG����D���������

� ���$JR������ (O SHULyGLFR 0LOHQLR SXEOLFD GHFODUDFLRQHV GHO VHFUHWDULR JHQHUDO GH OD 2UJDQL]DFLyQ GH ODV 1DFLRQHV 8QLGDV �218�� $QWRQLR *XWHUUHV� HQ ODV TXH
DILUPD TXH OD SDQGHPLD GHO FRURQDYLUXV KD GHYDVWDGR OD LQGXVWULD PXQGLDO GHO WXULVPR� \D TXH VH KD SHUGLGR ��� PLO PLOORQHV GH GyODUHV HQ H[SRUWDFLRQHV HQ ORV
FLQFR SULPHURV PHVHV GHO DxR \ VH WLHQH PiV GH ��� PLOORQHV GH HPSOHRV HQ ULHVJR� KWWSV���ZZZ�PLOHQLR�FRP�QHJRFLRV�WXULVPR�SHUGLGR�����PLO�PGG���PHVHV�
FRURQDYLUXV�RQX
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'RFXPHQWR�GH�$QiOLVLV�1R����HODERUDGR�HO����GH�DJRVWR�GH������SRU�OD�6HFUHWDUtD�7pFQLFD�GH�OD�6HFUHWDUtD�GH�
)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785���&RPHQWDULRV��UDXO�SD]#\XFDWDQ�JRE�P[

� ���-XO������ /D -RUQDGD 0D\D KD GDGR FRQRFHU TXH HO QXHYR ³+RWHO :D\DP 0XQGR ,PSHULDO´� XELFDGR HQ 0pULGD� DEULy VXV SXHUWDV FRQ XQ
SURJUDPD GHQRPLQDGR ,PSHULDO &OHDQ� HO FXDO LPSOHPHQWD ORV PiV DOWRV HVWiQGDUHV GH FDOLGDG� OLPSLH]D \ GHVLQIHFFLyQ� D ILQ GH UHFLELU D VXV
KXpVSHGHV HQ XQ DPELHQWH VHJXUR� $VLPLVPR� HV HO SULPHU KRWHO HQ VX WLSR GHO (VWDGR� \D TXH VH HQFXHQWUD HQ OD SULPHUD IDVH SDUD REWHQHU OD
FHUWLILFDFLyQ /(('� KWWSV���ZZZ�ZD\DPPXQGRLPSHULDO�FRP�

� ���-XO������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� KD SUHVHQWDGR ODV ³'LUHFWULFHV GH 6HJXURV´ SDUD UHFRQVWUXLU OD FRQILDQ]D GHO
FRQVXPLGRU JOREDO SDUD D\XGDU D IRPHQWDU HO UHJUHVR GH ORV YLDMHV� /DV GLUHFWULFHV WLHQHQ FRPR REMHWLYR SURPRYHU HVWiQGDUHV FRKHUHQWHV HQ WRGDV
ODV IXQFLRQHV UHOHYDQWHV FRQ XQ PD\RU HQIRTXH HQ OD VDOXG \ OD VHJXULGDG� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�ODXQFKHV�,QVXUDQFH�*XLGHOLQHV�IRU�
WKH�7UDYHO�DQG�7RXULVP�VHFWRU

� ���-XO������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� VHJ~Q VX ~OWLPR DQiOLVLV� KD GDGR D FRQRFHU TXH HO ��� GH ORV GHVWLQRV GHO PXQGR KDQ
IOH[LELOL]DGR \D ODV UHVWULFFLRQHV TXH LPSXVLHURQ DO WXULVPR LQWHUQDFLRQDO FRPR UHVSXHVWD D OD &RYLG���� SRU OR TXH OD UHDFWLYDFLyQ UHVSRQVDEOH GHO
WXULVPR HVWi HPSH]DQGR HQ WRGR HO PXQGR \ VH DGDSWDQ D OD QXHYD UHDOLGDG� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�HO�WXULVPR�VH�UHDFWLYD�HO����SRU�
FLHQWR�GH�ORV�GHVWLQRV�KDQ�IOH[LELOL]DGR�\D�ODV�UHVWULFFLRQHV�GH�YLDMH

� ���$JR������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR �6HIRWXU� SUHVHQWy HO ZHELQDU �3URIHVLRQDOL]DFLyQ GH 3URGXFWR 7XUtVWLFR ����� <XFDWiQ�� XQ
HVSDFLR SDUD FRQRFHU OR TXH OD HQWLGDG RIUHFH� KWWSV���ZZZ�IDFHERRN�FRP�VHIRWXU\XF�YLGHRV�����������������

� ���$JR������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR �6HIRWXU�� FRPR SDUWH GH OD HQFRPLHQGD GHO *REHUQDGRU 0DXULFLR 9LOD 'RVDO GH JHQHUDU
HQWRUQRV OLPSLRV \ VHJXURV SDUD OD SREODFLyQ \ YLVLWDQWHV� HQWUHJy D �� HPSUHVDV GHO UXEUR� MXQWR FRQ �� JXtDV \ DVRFLDFLRQHV� ORV SULPHURV
&HUWLILFDGRV GH %XHQDV 3UiFWLFDV 6DQLWDULDV <XFDWiQ �%836<�� TXH GHVGH HO �� GH PD\R LPSOHPHQWD OD GHSHQGHQFLD SDUD GLIXQGLU ORV SURWRFRORV
VDQLWDULRV HQWUH ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH OD HQWLGDG� KWWS���ZZZ�\XFDWDQ�JRE�P[�VDODGHSUHQVD�YHUBQRWD�SKS"LG ����




