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� 3UHVHQWDFLyQ� 5HDFWLYDQGR HO 7XULVPR HQ <XFDWiQ�

� (QFXHVWD D ORV 3UHVWDGRUHV GH 6HUYLFLRV 7XUtVWLFRV�

� 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 ILQDOL]DU HO YHUDQR HQ HO KHPLVIHULR QRUWH� HO *RELHUQR GHO (VWDGR GH <XFDWiQ HVWDEOHFLy XQ FDPELR HQ ODV FRQGLFLRQHV VDQLWDULDV
SUHYDOHFLHQWHV SRU OD SDQGHPLD� FRQ EDVH HQ OD HYROXFLyQ HVWDEOH R GHVFHQVR UHJLVWUDGR HQ ORV SULQFLSDOHV LQGLFDGRUHV TXH FRQIRUPDQ HO
VHPiIRUR HVWDWDO� SRUFHQWDMH GH RFXSDFLyQ GH FXLGDGRV LQWHQVLYRV� RFXSDFLyQ GH FDPDV GH KRVSLWDOL]DFLyQ� DGPLVLRQHV KRVSLWDODULDV� ULWPR GH FRQWDJLR
\ SRVLWLYLGDG� SRU OR TXH LQLFLy FRQ OD UHDFWLYDFLyQ HFRQyPLFD TXH � ILQDOPHQWH ± LQFOX\y YDULDV UDPDV GH OD DFWLYLGDG WXUtVWLFD�

'H HVWD PDQHUD \ DXQTXH HO VHPiIRUR HVWDWDO SHUPDQHFH D~Q HQ FRORU QDUDQMD� WUDV FLQFR PHVHV GH FLHUUH REOLJDGR FRPR PHGLGD SUHYHQWLYD GH
FRQWDJLRV� D SDUWLU GHO �� GH VHSWLHPEUH VH LQLFLy FRQ OD UHDSHUWXUD FRQWURODGD DO WXULVPR HQ ORV HVWDEOHFLPLHQWRV GH KRVSHGDMH� UHVWDXUDQWHV
\ GLYHUVRV JLURV FRPHUFLDOHV \ GHVGH HO �� GH VHSWLHPEUH HQ DGHODQWH VH SHUPLWHQ RSHUDU ODV DFWLYLGDGHV HFRWXUtVWLFDV� PXVHRV� ]RQDV
DUTXHROyJLFDV \ PDULQDV� DXQTXH HQ REVHUYDQGR HQ WRGRV ORV FDVRV GLIHUHQWHV OLPLWDFLRQHV GH DIRUR \ FXPSOLHQGR HVWULFWRV SURWRFRORV VDQLWDULRV�

'H HVWD PDQHUD� D SDUWLU GH OD SUHVHQWH HGLFLyQ GHO ³7HUPyPHWUR´ VH REVHUYDUi XQD PD\RU UHFXSHUDFLyQ GH ORV LQGLFDGRUHV WXUtVWLFRV HQ
<XFDWiQ� DXQTXH D~Q FRQ UHVXOWDGRV LQFLSLHQWHV� $Vt� VH HVSHUD TXH SDUD HO SUy[LPR �� GH RFWXEUH UHLQLFLHQ ODV DFWLYLGDGHV GH WXULVPR GH
UHXQLRQHV \� VLHPSUH TXH FRQWLQ~HQ PHMRUDQGR ODV FRQGLFLRQHV HQ ORV LQGLFDGRUHV GHO VHPiIRUR VDQLWDULR HVWDWDO� VH UHDFWLYHQ ORV IOXMRV GH YLVLWDQWHV�
FRPHQ]DQGR SRU ORV SURFHGHQWHV GH ORV PHUFDGRV UHJLRQDO \ QDFLRQDO� TXH VHUiQ ORV SULPHURV HQ YLDMDU SRU GLYHUVRV PRWLYRV�

(Q HO FRQWH[WR LQWHUQDFLRQDO VLQ HPEDUJR� ORV HIHFWRV GHYDVWDGRUHV GHO &RYLG��� VREUH OD DFWLYLGDG WXUtVWLFD VRQ FRQILUPDGRV SRU OD
2UJDQL]DFLyQ 0XQGLDO GH 7XULVPR �207�� TXH UHSRUWD TXH GXUDQWH HO SULPHU VHPHVWUH GHO DxR XQD FDtGD JOREDO GH ��� HQ ORV WXULVWDV
LQWHUQDFLRQDOHV� SURYRFDQGR OD SpUGLGD GH ��� PLOORQHV GH OOHJDGDV LQWHUQDFLRQDOHV \ DOUHGHGRU GH ��� PLO PLOORQHV GH GyODUHV HQ LQJUHVRV�

$ SHVDU GHO SDQRUDPD DGYHUVR� HVWH RUJDQLVPR UHFRQRFH TXH DO PHV GH VHSWLHPEUH HO ��� GH ORV GHVWLQRV HQ HO PXQGR KDQ UHGXFLGR VXV
UHVWULFFLRQHV GH YLDMH R ORV FLHUUHV GH IURQWHUDV \ DXQTXH VH SUHYp TXH OD GHPDQGD GH YLDMHV \ OD FRQILDQ]D GHO FRQVXPLGRU VLJDQ VLHQGR EDMDV
GXUDQWH UHVWR GHO DxR� VH HVSHUD XQ FDPELR HQ OD WHQGHQFLD SDUD ����� PLVPD TXH SRGUtD YHUVH UHIRU]DGD SRU HO GHVDUUROOR GH XQD YDFXQD R XQ PD\RU
FRQWURO GH OD HQIHUPHGDG� $~Q DVt� OD UHFXSHUDFLyQ WXUtVWLFD VHUi JUDGXDO \ OOHYDUtD GH GRV D FXDWUR DxRV DOFDQ]DU ORV QLYHOHV GH �����

)LQDOPHQWH� FRPR HQ RFDVLRQHV DQWHULRUHV� VH UHFRPLHQGD FRPSOHPHQWDU HO SDQRUDPD GH OD VLWXDFLyQ DFWXDO GHO WXULVPR HQ OD HQWLGDG FRQVXOWDQGR HO
³,QIRUPH 0HQVXDO VREUH 5HVXOWDGRV GH OD $FWLYLGDG 7XUtVWLFD HQ HO (VWDGR GH <XFDWiQ´� TXH VH SXEOLFD HQ HO VLWLR KWWS���VHIRWXU�\XFDWDQ�JRE�P[�
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35(67$'25(6�'(�6(59,&,26�785Ë67,&26�'(�<8&$7È1�
48(�5(6321',(521�/$�(1&8(67$

� (QWUH HO �� \ HO �� GH VHSWLHPEUH VH OOHYy D
FDER XQD HQFXHVWD YtD ZHE GLULJLGD D ORV
GLYHUVRV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO
HVWDGR GH <XFDWiQ� D ILQ GH FRQRFHU VX
DIHFWDFLyQ SRU OD SDQGHPLD

� 'LFKD HQFXHVWD IXH UHVSRQGLGD SRU ���
JHUHQWHV \�R UHSUHVHQWDQWHV GH GLYHUVRV
SUHVWDGRUHV GH VHUYLFLRV GHO HVWDGR� OR TXH
UHSUHVHQWD HO ����� GHO WRWDO GH SUHVWDGRUHV D
ORV TXH VH OHV HQYtR OD HQFXHVWD ��������

� &DEH GHVWDFDU TXH GHO WRWDO GH ODV HQFXHVWDV
UHVSRQGLGDV HO ����� FRUUHVSRQGH D
HVWDEOHFLPLHQWRV GH KRVSHGDMH� ����� D JXtDV
GH WXULVWDV� ����� D ODV DJHQFLDV GH YLDMHV� HO
���� D UHVWDXUDQWHV� ���� D ODV DUUHQGDGRUDV
GH DXWRPyYLOHV \� SRU ~OWLPR� HO ����� D RWURV
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV�

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

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

1RWD PHWRGROyJLFD� (QFXHVWD UHVSRQGLGD YtD ZHE HQWUH HO �� \ HO �� GH VHSWLHPEUH GH
���� SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH ��� GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO
HVWDGR GH <XFDWiQ� TXH UHSUHVHQWR HO ����� GHO WRWDO GH SUHVWDGRUHV D ORV TXH VH OHV HQYtR
OD HQFXHVWD ��������
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35(67$'25(6�'(�6(59,&,26�785Ë67,&26�'(�<8&$7È1�
48(�6(�(1&8(175$1�$%,(5726�<�/$%25$1'2

� 6HJ~Q OD HQFXHVWD DSOLFDGD D ORV
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO
HVWDGR� KDVWD HO SDVDGR �� GH VHSWLHPEUH
HO ����� PDQLIHVWy HQFRQWUDUVH HQ
RSHUDFLyQ \ HO ����� VH HQFRQWUDED
WRGDYtD FHUUDGR�

� /RV TXH HVWiQ RSHUDQGR� OR KDFHQ UHVSHWDQGR
ORV SURWRFRORV HVWDEOHFLGRV SRU ODV
DXWRULGDGHV VDQLWDULDV�

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

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

1RWD PHWRGROyJLFD� (QFXHVWD UHVSRQGLGD YtD ZHE HQWUH HO �� \ HO �� GH VHSWLHPEUH GH
���� SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH ��� GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO
HVWDGR GH <XFDWiQ� TXH UHSUHVHQWR HO ����� GHO WRWDO GH SUHVWDGRUHV D ORV TXH VH OHV HQYtR
OD HQFXHVWD ��������
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7,(032�(1�(/�48(�3(50$1(&,(521�&(55$'26�
/26�35(67$'25(6�'(�6(59,&,26�785Ë67,&26�'(�

<8&$7È1�'(%,'2�$�/$�3$1'(0,$ � (Q FXDQWR DO SHULRGR GH DIHFWDFLyQ SRU OD
SDQGHPLD� D SDUWLU GH OD HQFXHVWD UHVSRQGLGD
SRU ORV SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV
GHO HVWDGR� KDVWD HO �� GH VHSWLHPEUH HO �����
PDQLIHVWy KDEHU SHUPDQHFLGR FHUUDGR SRU XQ
ODSVR GH HQWUH � \ � PHVHV� HQ WDQWR TXH HO
����� PHQFLRQy KDEHU FHUUDGR HQWUH � \ �
PHVHV \ SRU ~OWLPR HO ����� OR KL]R SRU XQ
ODSVR GH � D � PHVHV�

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

1RWD PHWRGROyJLFD� (QFXHVWD UHVSRQGLGD YtD ZHE HQWUH HO �� \ HO �� GH VHSWLHPEUH GH
���� SRU ORV JHUHQWHV \�R UHSUHVHQWDQWHV GH ��� GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO
HVWDGR GH <XFDWiQ� TXH UHSUHVHQWR HO ����� GHO WRWDO GH SUHVWDGRUHV D ORV TXH VH OHV HQYtR
OD HQFXHVWD ��������

�������� � 
� ���������� ��
�������� ��������� �� �������
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3e5','$6�(&21Ï0,&$6�5(*,675$'$6�325�/26�
35(67$'25(6�'(�6(59,&,26�785Ë67,&26�'(�

<8&$7È1�'(%,'2�$�/$�3$1'(0,$�
� 'H DFXHUGR D OD LQIRUPDFLyQ SURSRUFLRQDGD

SRU ORV JHUHQWHV \�R SURSLHWDULRV GH VHUYLFLRV
WXUtVWLFRV TXH SDUWLFLSDURQ GH OD HQFXHVWD� VH
HVWLPDQ SpUGLGDV HFRQyPLFDV SRU XQ
PRQWR DFXPXODGR GH �������� PLOORQHV GH
SHVRV� HQWUH ORV PHVHV GH PDU]R \
VHSWLHPEUH GH �����

� 'H PDQHUD LQGLYLGXDO� HO ����� GH ORV
HQFXHVWDGRV PDQLIHVWy KDEHU WHQLGR
SHUGLGDV SRU PiV GH XQ PLOOyQ GH SHVRV�
HO ����� PDQLIHVWy SHUGLGDV SRU KDVWD ����
PLO SHVRV� HO ����� PHQFLRQy SpUGLGDV HQWUH
���� PLO \ ��� PLO SHVRV� HO ����� UHSRUWy
SpUGLGDV HQWUH ���� PLO \ XQ PLOOyQ GH SHVRV
\� SRU ~OWLPR� HO ����� PDQLIHVWy KDEHU
UHJLVWUDGR SpUGLGDV GH HQWUH ���� PLO \ ����
PLO SHVRV�

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

1RWD PHWRGROyJLFD� (QFXHVWD DSOLFDGD YtD ZHE HQWUH HO �� \ HO �� GH VHSWLHPEUH GH ���� SRU ORV
JHUHQWHV \�R UHSUHVHQWDQWHV GH ��� GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO HVWDGR GH <XFDWiQ�

�������� � 
� ���������� ��
�������� ��������� �� �������
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3(5621$/�3(50$1(17(�<�(9(178$/�'(63(','2�325�
/26�(67$%/(&,0,(1726�'(�6(59,&,26�785Ë67,&26�'(�

<8&$7È1�'(%,'2�$�/$�3$1'(0,$
� 6HJ~Q LQIRUPDFLyQ GHO 'LUHFWRULR 7XUtVWLFR

,QYHQ7XU� ORV GLYHUVRV SUHVWDGRUHV GH VHUYLFLRV
WXUtVWLFRV GH <XFDWiQ SURSRUFLRQD HPSOHR
GLUHFWR SDUD ������ SHUVRQDV� GH ODV FXDOHV HO
��� VRQ SHUPDQHQWHV \ HO ��� VRQ HYHQWXDOHV�

� $O FLHUUH GHO SUHVHQWH UHSRUWH� ORV SUHVWDGRUHV
GH VHUYLFLRV HQFXHVWDGRV PDQLILHVWDQ KDEHU
GHVSHGLGR D FXDQGR PHQRV ����� SHUVRQDV�
FRQ PRWLYR GH OD FRQWLQJHQFLD VDQLWDULD SRU
&RYLG���� PLVPRV TXH UHSUHVHQWDQ HO ���� GHO
SHUVRQDO RFXSDGR HQ HO VHFWRU WXUtVWLFR GHO
HVWDGR� UHJLVWUDGR HQ HO ,QYHQ7XU�

� &DEH VHxDODU TXH HO HPSOHR HQ HO VHFWRU
WXUtVWLFR� HQ FRPSDUDFLyQ FRQ RWUDV UDPDV GH OD
DFWLYLGDG HFRQyPLFD� VH YLR VHULDPHQWH
DIHFWDGR SRU HO FLHUUH WRWDO R SDUFLDO GH
DFWLYLGDGHV SRU XQ SHULRGR GH KDVWD � PHVHV�

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

1RWD PHWRGROyJLFD� (QFXHVWD DSOLFDGD YtD ZHE HQWUH HO �� \ HO �� GH VHSWLHPEUH GH ���� SRU ORV JHUHQWHV
\�R UHSUHVHQWDQWHV GH ��� GH SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GHO HVWDGR GH <XFDWiQ�

�������� � 
� ���������� ��
�������� ��������� �� �������
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325&(17$-(�'(�2&83$&,Ï1�+27(/(5$�'(�/26�(67$%/(&,0,(1726�
'(�+263('$-(�'(���$���(675(//$6�(1�(/�(67$'2�'(�<8&$7È1�

'85$17(�(/�0(6�'(�$*2672��5(*,675$'26�(1�(/�0$5&2�
'(�/$�5($&7,9$&,Ï1�(&21Ï0,&$

&ƵĞŶƚĞ͗ ^ĞĐƌĞƚĂƌşĂ ĚĞ &ŽŵĞŶƚŽ dƵƌşƐƚŝĐŽ Ă ƉĂƌƚŝƌ ĚĞů ĐŝĞƌƌĞ ĚĞĨŝŶŝƚŝǀŽ ĚĞů WƌŽŐƌĂŵĂ �ĂƚĂdƵƌ͘
EŽƚĂ͗ �Ŷ Ğů ĐĂƐŽ ĚĞů �ƐƚĂĚŽ ĚĞ zƵĐĂƚĄŶ͕ ĞŶ ůĂ ŵĞĚŝĐŝſŶ 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 DJRVWR 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 VHSWLHPEUH
VH LQLFLy XQD QXHYD IDVH HQ OD UHDFWLYDFLyQ
HFRQyPLFD GH <XFDWiQ� 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� VLHQGR SHUPLWLGD OD OOHJDGD GH
KXpVSHGHV SRU PRWLYRV GH SODFHU R QHJRFLRV�

�ĂƚĞŐŽƌşĂ
�ŝƵĚĂĚ�ĚĞ�
DĠƌŝĚĂ

�ƐƚĂĚŽ�ĚĞ�
zƵĐĂƚĄŶ

�ŝŶĐŽ��ƐƚƌĞůůĂƐ ϲ͘ϵй ϳ͘ϭй

�ƵĂƚƌŽ��ƐƚƌĞůůĂƐ ϭϭ͘ϵй ϭϬ͘Ϭй

dƌĞƐ��ƐƚƌĞůůĂƐ ϮϬ͘Ϭй ϭϲ͘ϰй

�ŽƐ��ƐƚƌĞůůĂƐ ϭϭ͘Ϭй ϵ͘ϯй

hŶĂ��ƐƚƌĞůůĂ ϭϲ͘ϴй ϭϭ͘ϴй

WŽƌĐĞŶƚĂũĞ�ĚĞ�KĐƵƉĂĐŝſŶ�,ŽƚĞůĞƌĂ ϭϭ͘ϵй ϭϬ͘ϰй
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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$17(�(/�0(6�'(�$*2672��5(*,675$'26�(1�(/�0$5&2�
'(�/$�5($&7,9$&,Ï1�(&21Ï0,&$

&ƵĞŶƚĞ͗ ^ĞĐƌĞƚĂƌşĂ ĚĞ &ŽŵĞŶƚŽ dƵƌşƐƚŝĐŽ Ă ƉĂƌƚŝƌ ĚĞů ĐŝĞƌƌĞ ĚĞĨŝŶŝƚŝǀŽ ĚĞů WƌŽŐƌĂŵĂ �ĂƚĂdƵƌ͘
EŽƚĂ͗ �Ŷ Ğů ĐĂƐŽ ĚĞů �ƐƚĂĚŽ ĚĞ zƵĐĂƚĄŶ͕ ƉĂƌƚŝĐŝƉĂŶ ĞŶ ůĂ ŵĞĚŝĐŝſŶ 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 DIHFWy GHVGH HO PHV GH DEULO KDVWD DJRVWR HO
IOXMR GH YLVLWDQWHV SRU PRWLYRV GH WXULVPR�

� 'H HVWD PDQHUD� GXUDQWH HO SDVDGR PHV GH
DJRVWR 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 ODV UHVWULFFLRQHV GH YLDMH
LPSXHVWDV SRU OD FRQWLQJHQFLD VDQLWDULD� D ILQ GH
UHGXFLU ORV FRQWDJLRV�

� 'XUDQWH HO SDVDGR PHV GH DJRVWR 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 ϯϲ͕Ϭϳϭ ϭ͕ϰϭϲ ϯϳ͕ϰϴϳ

sŝƐŝƚĂŶƚĞƐ�/ŶƚĞƌŶĂĐŝŽŶĂůĞƐ Ϯ͕ϳϮϮ ϴϰϬ ϯ͕ϱϲϮ

dŽƚĂů�ĚĞ�sŝƐŝƚĂŶƚĞƐ ϯϴ͕ϳϵϯ Ϯ͕Ϯϱϲ ϰϭ͕Ϭϰϵ
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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 �� VHSWLHPEUH GHO
SUHVHQWH� VH KDQ UHJLVWUDGR XQ WRWDO GH
��� FDQFHODFLRQHV GH YXHORV GH OOHJDGD�
SULQFLSDOPHQWH GH ODV FRPSDxtDV 9LYD
$HURE~V� $HURPp[LFR� ,QWHUMHW \ 9RODULV�
&DEH PHQFLRQDU� OD VXVSHQVLyQ WHPSRUDO
GH RSHUDFLRQHV GH OD $HUROtQHD
$PHULFDQ $LUOLQHV� HQ VX UXWD 0LDPL ±
0pULGD TXH SUHYDOHFLy HQ VHSWLHPEUH�

� '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 FLQFR DHUROtQHDV D~Q
PDQWLHQHQ VXVSHQVLyQ GH RSHUDFLRQHV�

9vÀç³ ��À�¨ 9vâ³ 2Ë®�³ 2Ë¨�³ ��³ÃÈ³� O�½È���À�

ŮŰ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŭ ŭ�v¨�Ůů

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

S³Èv¨�Ã ϭϰϳ ϵϭ ϯϮ ϱ ϳ ϭϮ ϱ Ϯϵϵ

��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 �$685��
1$� 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 VHSWLHPEUH 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 VLHWH
PHVHV�

� /DV DHUROtQHDV FRQ ORV PHQRUHV QLYHOHV GH
RFXSDFLyQ GXUDQWH VHSWLHPEUH IXHURQ
0DJQLFKDUWHUV H ,QWHU-HW� 'HVWDFD HO LQLFLR
GH RSHUDFLRQHV WHPSRUDOHV GH OD DHUROtQHD
,QWHUMHW FRQ OD UXWD 7X[WOD ± 0pULGD�

� &RPR VH PHQFLRQy HQ OD OiPLQD DQWHULRU�
GXUDQWH VHSWLHPEUH PDQWXYLHURQ 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� O�½È���À�

ŮŰ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŬ ŭ�v¨�ůŭ ŭ�v¨�ůŭ ŭ�v¨�Ůů

��À³�á��³ ŰŲƛŭ űŵƛŲ ŲŲƛů ŴŮƛŭ ųŰƛų ŲŴƛŭ Ųųƛŵ ŲŲƛŰ
`�ÃÈ2�È ŬƛŬ ư :� :� :� :� :� ŬƛŬ
V®�È���ƪƦƫ ư ư ư ư ư ư ư ư
*®È�À¦�È ŰŮƛŭ űųƛŲ űŬƛŮ ųŮƛŮ ŲųƛŴ Űűƛŵ Ůŵƛŵ űŮƛŮ
_³¨vÀ�Ã ůŮƛŴ ŮŵƛŰ ŰŮƛů ŴŬƛŮ ųŰƛŲ űųƛű ŲűƛŬ űŰƛű
_�Ûv���À³�ÌÃ ŰŮƛŮ ůųƛŮ Űŵƛů ŲŮƛű ŲŴƛŬ űŲƛŲ ŲŵƛŮ űűƛŬ
9v�®���vÀÈ�ÀÃ ư Ůŭƛů ư ŭŲƛŬ ŵƛŵ ŵƛŴ ŭŬƛų ŭůƛű
9vâv�À�ƪƦƫ ư ư ư ư ư ư ư ư
S�L�ƪƦƫ ŵƛŮ ư ư ư ư ư ư ŵƛŮ
��À��v®���À¨�®�Ã�ƪƦƫ� ŭŬƛŵ Ŵƛŭ ŵƛŬ ŮŲƛŴ ůŮƛŬ ư ư ŭųƛů
��À³vÀ�ƪƦƫ ŮŬƛŴ Ůƛŭ ư ư ư ư ư ŭŭƛű

��ËË¨v�³ Ϯϱ͘ϱ ϯϬ͘ϳ ϰϯ͘ϰ ϱϲ͘ϲ ϱϰ͘ϱ ϰϳ͘ϲ ϰϴ͘ϱ ϰϯ͘ϵ

��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 PDQWXYR VXVSHQVLyQ WHPSRUDO HQ HO PHV GH VHSWLHPEUH�

� 'XUDQWH HO PHV GH VHSWLHPEUH� OD
DHUROtQHD ,QWHUMHW LQLFLy RSHUDFLRQHV
WHPSRUDOPHQWH FRQ OD UXWD 7X[WOD ±
0pULGD� FRQWDQGR FRQ � YXHORV
VHPDQDOHV \ D SDUWLU GHO � GH RFWXEUH
$PHULFDQ $LUOLQHV UHDQXGD VXV YXHORV D
0LDPL �� �

� 3RU VX SDUWH� 9RODULV LQFUHPHQWy
RSHUDFLRQHV HQ VXV YXHORV GLUHFWRV D OD
&LXGDG GH 0p[LFR \ *XDGDODMDUD�
FRQWDQGR FRQ �� \ � YXHORV VHPDQDOHV
UHVSHFWLYDPHQWH� 'H LJXDO PDQHUD� OD
DHUROtQHD 9LYD $HURE~V DXPHQWy VXV
IUHFXHQFLDV SDUD OOHJDU D �� \ � YXHORV
VHPDQDOHV HQ VXV UXWDV D OD &LXGDG GH
0p[LFR \ 0RQWHUUH\� UHVSHFWLYDPHQWH�

� $ SDUWLU GH OD LQIRUPDFLyQ GLVSRQLEOH D OD
SUHVHQWH IHFKD� OD UHDFWLYDFLyQ GH
DVLHQWRV HQ HO $HURSXHUWR ,QWHUQDFLRQDO
GH OD &LXGDG GH 0pULGD VH XELFD HQ ���
HQ FRPSDUDFLyQ FRQ IHEUHUR GH ����
�DQWHV GHO LQLFLR GH OD SDQGHPLD��

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

��À³¨�®�v LËÈv
$À��Ë�®��v�

Ã�v®v¨�v®È�Ã
$À��Ë�®��v�

Ã�v®v¨�v�ÈËv¨
$���v����

*®�À��®È³

��À³�á��³ 9�á��³�ư�9�À��v ůů�ÛË�¨³Ã� ŰŬ�_Ë�¨³Ã Ŭŭưv�³

_³¨vÀ�Ã 9�á��³�ư�9�À��v ŭŰ�ÛË�¨³Ã ŭŲ�ÛË�¨³Ã ŬŭưÃ�½

_�Ûv���À³�ÌÃ 9�á��³�ư�9�À��v ų�ÛË�¨³Ã� ŭŮ�ÛË�¨³Ã ŬŭưÃ�½

_�Ûv���À³�ÌÃ 9³®È�ÀÀ�â�ư�9�À��v Ų�ÛË�¨³Ã ų�ÛË�¨³Ã ŬŭưÃ�½

_³¨vÀ�Ã %Ëv�v¨v¦vÀv�ư�9�À��v ů�ÛË�¨³Ã Ű�ÛË�¨³Ã ŬŮưÃ�½

��À³¨�®�v LËÈv $À��Ë�®��v�Ã�v®v¨ $���v����À�v�È�Ûv��´®

��À��v®���À¨�®�Ã�ƪƦƫ� 9�v��ư�9�À��v ű�ÛË�¨³Ã ŬŴư³�È

_�Ûv���À³�ÌÃ %Ëv�v¨v¦vÀv�ư�9�À��v ů�ÛË�¨³Ã ŭŭư¦Ë®

9v�®���vÀÈ�ÀÃ 9�á��³�ư�9�À��v Ů�ÛË�¨³Ã ŭűư¦Ë®

_�Ûv���À³�ÌÃ _�Àv�ÀËç�ư�9�À��v Ů�ÛË�¨³Ã Ŭůư¦Ë¨

9v�®���vÀÈ�ÀÃ �v®�Ì®�ư�9�À��v Ů�ÛË�¨³Ã Ŭůư¦Ë¨

_�Ûv���À³�ÌÃ SËáÈ¨v�ư�9�À��v Ů�ÛË�¨³Ã ŭŴư¦Ë¨

_³¨vÀ�Ã S�¦Ëv®v�ư�9�À��v Ů�ÛË�¨³Ã ŬŮưv�³

_³¨vÀ�Ã� %Ëv�v¨v¦vÀv�ư�9�À��v ů�ÛË�¨³Ã Ŭůưv�³

_³¨vÀ�Ã 9³®È�ÀÀ�â�ư�9�À��v Ů�ÛË�¨³Ã Ŭůưv�³

*®È�À¦�È SËáÈ¨v�ư�9�À��v ų�ÛË�¨³Ã ŬŭưÃ�½
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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 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 \ ��
VHSWLHPEUH 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�

ůŬ�vÀç³�ư�ŮŲ�
v�À�¨

Ůų�v�À�¨�ưŮŰ�
vâ³

Ůű�vâ³�ưŮŭ�
¦Ë®�³

ŮŮ�¦Ë®�³�ư�ŭŵ�
¦Ë¨�³

ŮŬ�¦Ë¨�³�ư�ŭŲ�
v�³ÃÈ³

ŭų�v�³ÃÈ³�ư�ŭů�
Ã�½È���À�

ŭŰ��ư�ŮŬ�
Ã�½È���À�

9�À��v�ư�
�v®�Ì®

ŮƜŵůŬ ŮƜŵųű ŰƜŲŴŬ ŲƜŲűŰ ŲƜűűų ŴƜůŭŮ ŮƜŮŮů ůŰƜůůŭ

9�À��v�ư��I¨vâv�
��¨��vÀ�®�

ŭƜŬŭŭ ųűŬ ŭƜŮŵŭ ŭƜŲůŰ ŭƜųŭű ŮƜŮŲű ŲűŮ ŵƜůŭŴ

9�À��v�ư�
_�¨¨v��À³Ãv

ŭƜŬűŵ ŰŵŮ ųűų ŭƜŬŭŬ ŭƜŬůŲ ŭƜŰŵŲ ůűű ŲƜŮŬű

9�À��v�ư���Ë�v��
���9�á��³

ŲŮŵ Űŵű Űųů ŲŬŮ ŴŰŴ Ųůŵ ŮŮŴ ůƜŵŭŰ

S³Èv¨� űƜŲŮŵ ŰƜųŭŮ ųƜŮŬŭ ŵƜŵŬŬ ŭŬƜŭűŲ ŭŮƜųŭŮ ůƜŰűŴ űůƜųŲŴ

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

���DJR�����

&RPR SDUWH GH XQD LQLFLDWLYD ODQ]DGD D ILQHV GH MXOLR HQ OD TXH OD &'& VROLFLWy
IRUPDOPHQWH FRPHQWDULRV VREUH OD UHDQXGDFLyQ GH FUXFHURV SRU SDUWH GHO S~EOLFR� HO
WRQR GH ORV FRPHQWDULRV UHFLELGRV KDVWD DKRUD HV GHFLGLGDPHQWH SUR�FUXFHUR� /D
PD\RUtD GLFHQ TXH OD &'& GHEHUtDQ GDU D ODV QDYLHUDV OD RSRUWXQLGDG GH RSHUDU \
GHPRVWUDU TXH VXV PHGLGDV GH VHJXULGDG SXHGHQ IXQFLRQDU�

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

���DJR�����

2WRUJDGR HO �� GH DJRVWR� HO 6LOYHU 6SLULW GH 6LOYHUVHD VH KD FRQYHUWLGR HQ HO SULPHU
FUXFHUR GH XOWUD OXMR HQ QDYHJDU FRQ XQD FHUWLILFDFLyQ HQ SUHYHQFLyQ GH LQIHFFLRQHV
PDUtWLPDV �&,3�0� GH '19 */� DQXQFLy OD OtQHD GH FUXFHURV� (O SURJUDPD &,3�0 VH
EDVD HQ OD H[SHULHQFLD GH '19 */ +HDOWKFDUH HQ OD JHVWLyQ GHO ULHVJR GH LQIHFFLyQ�
/D FHUWLILFDFLyQ VH EDVD HQ XQD FRPELQDFLyQ GH FRQRFLPLHQWRV WpFQLFRV PDUtWLPRV \
H[SHULHQFLD HQ SUHYHQFLyQ GH LQIHFFLRQHV�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������VLOYHU�VSLULW�JHWV�FHUWLILFDWLRQ�LQ�

LQIHFWLRQ�SUHYHQWLRQ�KWPO

���DJR�����
3	2 &UXLVHV $XVWUDOLD� &DUQLYDO &UXLVH /LQH \ 3ULQFHVV &UXLVHV H[WLHQGHQ OD
VXVSHQVLyQ GH $XVWUDOLD \ 1XHYD =HODQGD KDVWD GLFLHPEUH GH ����� (VWR VH GHEH D
ODV FRQWLQXDV UHVWULFFLRQHV \ OLPLWDFLRQHV GH YLDMH FRQ ORV SXHUWRV�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������S
R�FUXLVHV�DXVWUDOLD�FDUQLYDO�FUXLVH�OLQH�DQG�
SULQFHVV�FUXLVHV�H[WHQG�DXVWUDOLD�QHZ�
]HDODQG�VXVSHQVLRQ�WR�GHFHPEHU�

��VHS�����

(O OLEUR GH SHGLGRV GH FUXFHURV D~Q VH PDQWLHQH HQ OD DVRPEURVD FDQWLGDG GH ���
QXHYRV EDUFRV HQWUH DKRUD \ ����� FRQ IHFKDV GH HQWUHJD UHFLHQWHPHQWH
DFWXDOL]DGDV GLVSRQLEOHV HQ &UXLVH ,QGXVWU\ 1HZV� 8QRV ������� DUULERV VH HVSHUDQ
SDUD OD IORWD RFHiQLFD� OR TXH UHSUHVHQWD ��� PLO PLOORQHV HQ FRVWRV GH QXHYD
FRQVWUXFFLyQ�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������VHSWHPEHU�FUXLVH�VKLS�
RUGHUERRN�XSGDWH�����QHZ�VKLSV�VWLOO�

H[SHFWHG�KWPO

��VHS�����
(O URGDMH GH OD VpSWLPD SHOtFXOD GH 0LVLyQ ,PSRVLEOH� SURWDJRQL]DGD SRU 7RP &UXLVH�
ILQDOPHQWH SXHGH WHUPLQDU SURQWR JUDFLDV D GRV +XUWLJUXWHQ� /D OtQHD GH FUXFHURV GH
H[SHGLFLyQ KD DOTXLODGR GRV FUXFHURV D OD SURGXFWRUD GH SHOtFXODV 7UXHQRUWK�

KWWSV���ZZZ�FUXLVHKLYH�FRP�FUXLVH�OLQH�UHQWV�
RXW�WZR�VKLSV�IRU�WRP�FUXLVH�PLVVLRQ�

LPSRVVLEOH�PRYLH������
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

��VHS�����
&RVWD &UXLVHV UHWRPD VXV FUXFHURV FRQ &RVWD 'HOL]LRVD� HO SULPHU EDUFR RSHUDGR
SRU OD FRPSDxtD LWDOLDQD TXH UHJUHVD DO PDU FRQ XQ FRPSOHPHQWR GH LQYLWDGRV SDUD
VXV SULPHURV WUHV FUXFHURV GH VHSWLHPEUH� TXH VHUiQ WRGRV UHVLGHQWHV GH ,WDOLD�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������FRV
WD�GHOL]LRVD�VHWV�VDLO�WRGD\�IURP�WULHVWH�RQ�DQ�

DOO�LWDOLDQ�FUXLVH�

��VHS�����

5R\DO &DULEEHDQ *URXS� KD SUHVHQWDGR QXHYDV WHFQRORJtDV HQ VX DSOLFDFLyQ PyYLO
SDUD D\XGDUOR D UHJUHVDU D RSHUDFLRQHV VHJXUDV� (O QXHYR HQIRTXH� 0XVWHU ����
IRPHQWD QLYHOHV PiV DOWRV GH VHJXULGDG \ VDOXG DO UHIRUPXODU XQ SURFHVR
RULJLQDOPHQWH GLVHxDGR SDUD JUXSRV JUDQGHV HQ XQ HQIRTXH PiV UiSLGR \
SHUVRQDO�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������QHZ�WHFKQRORJ\�GULYLQJ�UR\DO�

FDULEEHDQ�V�UHWXUQ�WR�VHUYLFH�KWPO

���VHS�����

/RV &(2V GH ODV OtQHDV GH FUXFHURV SLGLHURQ DJUHVLYDPHQWH XQ UHJUHVR LQWHOLJHQWH
DO VHUYLFLR GXUDQWH XQD UHXQLyQ GHO &RPLWp GH 3XHUWRV \ 7XULVPR GHO &RQGDGR GH
0LDPL�'DGH� 3DUWLFLSDURQ $UQROG 'RQDOG� GH &DUQLYDO &RUSRUDWLRQ� GLUHFWRU GHO
SXHUWR GH 0LDPL \ GLUHFWRU HMHFXWLYR -XDQ .XU\OD� 5LFN 6DVVR� GH 06& &UXLVHV
86$� )UDQN 'HO 5LR� GH 1RUZHJLDQ &UXLVH /LQH +ROGLQJV \ 0LFKDHO %D\OH\� GH
5R\DO &DULEEHDQ ,QWHUQDWLRQDO�

KWWSV���ZZZ�FUXLVHODZQHZV�FRP���������DUWLFO
HV�GLVHDVH�PLDPL�GDGH�FUXLVH�UHVWDUW�]RRP�
FRQIHUHQFH�WXUQV�LQWR�FKHHUOHDGLQJ�VHVVLRQ�

���VHS�����

&DUQLYDO &RUSRUDWLRQ� HO RSHUDGRU GH FUXFHURV PiV JUDQGH GHO PXQGR GLMR TXH ��
EDUFRV VDOGUtDQ GH VX IORWD� HVH Q~PHUR VH KD DXPHQWDGR D ��� GH ORV FXDOHV RFKR
\D KDQ DEDQGRQDGR OD IORWD�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������FDUQLYDO�WR�IXUWKHU�DFFHOHUDWH�

VKLS�H[LWV����YHVVHOV�WR�OHDYH�KWPO

���VHS�����
3RQDQW KD VLGR UHFRQRFLGD SRU OD 1DWXUH DQG %LRGLYHUVLW\ 8QLRQ �1$%8�� XQD GH
ODV DVRFLDFLRQHV PHGLRDPELHQWDOHV PiV JUDQGHV GH $OHPDQLD� FRPR OD OtQHD GH
FUXFHURV PiV HFROyJLFD HQ VX FODVLILFDFLyQ DQXDO� VHJ~Q XQ FRPXQLFDGR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������SRQDQW�UHFRJQL]HG�DV�PRVW�
HQYLURQPHQWDOO\�IULHQGO\�FUXLVH�OLQH�KWPO
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���VHS�����

&RVWD YXHOYH D SRQHU HQ IXQFLRQDPLHQWR HO VHJXQGR FUXFHUR� &RVWD 'LDGHPD�
PDUFD HO UHJUHVR GH ODV YDFDFLRQHV GH &RVWD &UXLVHV D /LJXULD \ HO 0HGLWHUUiQHR
RFFLGHQWDO� VROR LQFOX\H HVFDODV HQ SXHUWRV LWDOLDQRV \ HVWi UHVHUYDGR SDUD
KXpVSHGHV UHVLGHQWHV HQ ,WDOLD�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������FRV
WD�DGGV�VHFRQG�FUXLVH�VKLS�EDFN�LQWR�

RSHUDWLRQ�FRVWD�GLDGHPD�LV�DOO�VHW�WR�GHSDUW�
IURP�JHQRD�ODWHU�WRGD\�

���VHS�����

/D $VRFLDFLyQ ,QWHUQDFLRQDO GH /tQHDV GH &UXFHURV �&/,$�� TXH UHSUHVHQWD HO ���
GH OD FDSDFLGDG PXQGLDO GH FUXFHURV� DQXQFLy KR\ OD DGRSFLyQ GH HOHPHQWRV
EiVLFRV REOLJDWRULRV GH XQ FRQMXQWR GH SURWRFRORV GH VDOXG TXH VH LPSOHPHQWDUiQ
FRPR SDUWH GH XQD UHDQXGDFLyQ JUDGXDO \ DOWDPHQWH FRQWURODGD GH RSHUDFLRQHV�

KWWSV���FUXLVLQJ�RUJ�HQ�QHZV�DQG�
UHVHDUFK�SUHVV�URRP������VHSWHPEHU�FOLD�DQG�
LWV�FUXLVH�OLQH�PHPEHUV�DQQRXQFH�PDQGDWRU\�

FRUH�HOHPHQWV�RI�KHDOWK�SURWRFROV

���VHS�����
(O SRUWDO &UXLVHPHGLD *URXS SXEOLFD HO FDOHQGDULR DFWXDOL]DGR DO �� GH VHSWLHPEUH
GH ���� FRQ HO OLVWDGR D PDQHUD GH JUiILFD GH ODV IHFKDV GH VXVSHQVLyQ GH ODV
QDYLHUDV�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO������������
FDOHQGDULR�GH�UHWRUQR�D�OD�DFWLYLGDG�GH�ODV�
QDYLHUDV�GH�FUXFHUR�DFWXDOL]DGR�D�GLD����GH�

VHSWLHPEUH������

���VHS�����
(O +HDOWK\ 6DLO 3DQHO� TXH HV XQ SDQHO FRQMXQWR GH H[SHUWRV GH 5R\DO &DULEEHDQ \
1RUZHJLDQ &UXLVH /LQH� KD SUHVHQWDGR VXV UHFRPHQGDFLRQHV D OD &'& SDUD TXH�
FRQ VX FRQVLGHUDFLyQ� ORJUH TXH ORV FUXFHURV YXHOYDQ D RSHUDU�

KWWSV���ZZZ�FUXLVHKLYH�FRP�FUXLVH�OLQHV�
VXEPLW�QHZ�KHDOWK�UHFRPPHQGDWLRQV�WR�

FGF������

���VHS�����
³+D\ OD QHFHVLGDG XUJHQWH GH TXH ORV EDUFRV FRPLHQFHQ D QDYHJDU GH QXHYR´�
LQIRUPD OD )HGHUDO 0DULWLPH &RPPLVLRQHU �)0&� VREUH )ORULGD HQ ORV SXHUWRV GH
7DPSD� .H\ :HVW� 0LDPL� 3RUW (YHUJODGHV� 3RUW &DQDYHUDO \ -DFNVRQYLOOH�

KWWSV���ZZZ�VHDWUDGH�
FUXLVH�FRP�ILQDQFH�XUJHQW�QHHG�VKLSV�VWDUW�

VDLOLQJ�DJDLQ�IPF�UHSRUW�IORULGD

���VHS�����

(O FDPLQR KDFLD OD UHDSHUWXUD� ¢VHUi TXH ORV HVWDGRXQLGHQVHV VDOGUiQ GH FUXFHUR
DKRUD" &RQ OD LQGXVWULD GH ORV FUXFHURV DXPHQWDQGR GH QXHYR HQ (XURSD�
HVWDPRV REWHQLHQGR XQD LPDJHQ PiV FODUD GH FyPR SRGUtD VHU HO FUXFHUR HQ
$PpULFD GHO 1RUWH� SHQGLHQWH GH OD DSUREDFLyQ GHO JRELHUQR�

KWWSV���FUXLVHUDGLR�QHW�WKH�SDWK�WR�UHRSHQLQJ�
ZLOO�DPHULFDQV�FUXLVH�QH[W�



������������
���������

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

������������������

)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 \ FXDWUR D~Q SHQGLHQWHV� \ XQ HYHQWR
SDVR D ���� �FRQ IHFKD D~Q SHQGLHQWH��

� $ SDUWLU GHO SUy[LPR �� GH RFWXEUH LQLFLD OD
UHDFWLYDFLyQ GH ORV HYHQWRV GH WXULVPR GH
UHXQLRQHV� D SDUWLU GH XQ SURWRFROR VDQLWDULR TXH
OLPLWD ORV DIRURV GH ORV HYHQWRV H LPSRQH PHGLGDV
FRPSOHPHQWDULDV GH SUHYHQFLyQ�

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^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 �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 y/y��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�^KD�Z��ϮϬϮϭ ϱϬϬ �/� ϭϮ�Ͳ�ϭϱ�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�;^DKZ>���Ϳ�ϮϬϮϬ

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�ZĞŚĂďŝůŝƚĂĐŝſŶ͕�ϮϬϮϭ 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
y>��ŽŶŐƌĞƐŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�
YƵĞŵĂĚƵƌĂƐ�

ϯϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

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

KĐƚƵďƌĞ
yyy/s��ŽŶŐƌĞƐŽ��ŶƵĂů�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�
�ƐƚƵĚŝŽƐ�/ŶƚĞƌŶĂĐŝŽŶĂůĞƐ͕��͘�͘�;�D�/Ϳ�ϮϬϮϭ

ϯ͕ϱϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

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�0$5=2�� 6(37,(0%5(�����

� '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 \ WUHV 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 SUy[LPR �� GH VHSWLHPEUH
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�
�Ɛƚ ŝŵĂĚŽƐ

^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 &ŽƌŽ�d�>��>���ŵƉƌĞƐĂƐ�ϮϬϮϬ ϯϬϬ �/� �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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� ���$JR������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR �6HIRWXU� FHOHEUy OD 3ULPHUD 6HVLyQ GHO &RQVHMR &RQVXOWLYR (VWDWDO GH 7XULVPR
�&&(7� HQ HO FXDO VH SUHVHQWy GH PDQHUD RILFLDO HO 3ODQ GH 5HFXSHUDFLyQ SDUD HO 6HFWRU 7XUtVWLFR GHO (VWDGR� HO DYDQFH GH UHVXOWDGRV
GHO 3ODQ GH 7UDEDMR GH OD GHSHQGHQFLD \ HO 0DSD GH ³6HQWLPLHQWRV GHO 7XULVWD´ FRPR XQ QXHYR SURGXFWR� UHVXOWDGR GH ORV WUDEDMRV GHO
2EVHUYDWRULR 7XUtVWLFR GH <XFDWiQ �27<�� KWWS���ZZZ�VHIRWXU�\XFDWDQ�JRE�P[�EROHWLQHV����

� ���$JR������ <XFDWiQ DO 0LQXWR KD GDGR D FRQRFHU TXH HO &� *REHUQDGRU 0DXULFLR 9LOD 'RVDO LQIRUPy TXH OD )HULD GH <XFDWiQ HQ
;PDWNXLO ���� VH FDQFHODUi SRU OD SDQGHPLD GH &RYLG���� $VLPLVPR� VH PHQFLRQy TXH ~QLFDPHQWH VH UHDOL]DUi OD H[SRVLFLyQ
JDQDGHUD SRU PHGLR GH LQYLWDFLyQ GXUDQWH �� GtDV� KWWSV���ZZZ�\XFDWDQDOPLQXWR�FRP�QRWLFLD�VHU�DDFXWH�H[SR�JDQDGHUD�FRQ�LQYLWDFL�
RDFXWH�Q

� ���$JR������ /D 6HFUHWDULD GH )RPHQWR 7XUtVWLFR� 0LFKHOOH )ULGPDQ +LUVFK SDUWLFLSy HQ XQ IRUR YLUWXDO FRQ OD HPEDMDGRUD GH 0p[LFR
HQ ((88� 0DUWKD %iUFHQD &RTXL� HQ HO FXDO WHQtD OD ILQDOLGDG GH SURPRYHU HO WXULVPR GH 0p[LFR \ <XFDWiQ HQ ORV (VWDGRV 8QLGRV�
PHMRUDU VX SHUFHSFLyQ FRPR GHVWLQR GH YLDMHV \ DWUDHU LQYHUVLRQHV DO VHFWRU� HQ DSHJR D ODV SROtWLFDV GHO *REHUQDGRU 0DXULFLR 9LOD
'RVDO� KWWS���ZZZ�\XFDWDQ�JRE�P[�VDODGHSUHQVD�YHUBQRWD�SKS"LG ����

� ���$JR������ (O 'LDULR GH <XFDWiQ SXEOLFy TXH HO *RELHUQR GHO (VWDGR DXWRUL]y OD UHDSHUWXUD GH SUiFWLFDPHQWH WRGDV ODV DFWLYLGDGHV
HFRQyPLFDV GXUDQWH VHSWLHPEUH HQWUDQWH PHGLDQWH HO $FXHUGR GH 5HDSHUWXUD (FRQyPLFD 6HJXUD GH <XFDWiQ� TXH ILUPy FRQ WRGDV ODV
FiPDUDV HPSUHVDULDOHV \ HO VHFWRU REUHUR� SHUR PDQWLHQH FLHUWDV UHVWULFFLRQHV SDUD GLVPLQXLU ORV ULHVJRV GH FRQWDJLRV GH FRURQDYLUXV
&RYLG���� KWWSV���ZZZ�\XFDWDQ�FRP�P[�PHULGD�JRELHUQR�OD�UHDSHUWXUD�FDVL�WRWDO��

� ���6HS������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR �6HIRWXU� DFRPSDxy DO *REHUQDGRU 0DXULFLR 9LOD 'RVDO \ DO 3UHVLGHQWH 0XQLFLSDO
GH 3URJUHVR -XOLiQ =DFDUtDV &XUL HQ HO L]DPLHQWR GH OD FHUWLILFDFLyQ �%OXH )ODJ�� GLVWLQWLYR LQWHUQDFLRQDO RWRUJDGR SRU OD )XQGDFLyQ SDUD
OD (GXFDFLyQ $PELHQWDO �)((� D ODV SOD\DV GHO 3XHUWR GH 3URJUHVR� KWWSV���ZZZ�IDFHERRN�FRP�VHIRWXU\XF�
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� ���$JR������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� KD JHQHUDGR HO 2XWORRN 7XUtVWLFR $QiKXDF TXH FRPSUHQGH XQ
FRQMXQWR VLVWHPDWL]DGR GH LQIRUPDFLyQ VREUH YDULDEOHV FODYH TXH LQFLGHQ HQ HO GHVDUUROOR WXUtVWLFR FRQ HO SURSyVLWR GH FRDG\XYDU HQ OD WRPD GH GHFLVLRQHV� D
SDUWLU GH XQ PD\RU FRQRFLPLHQWR \ FRPSUHQVLyQ GHO HQWRUQR� KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�VLWHV�GHIDXOW�ILOHV������
���2XWORRNB$QDKXDFBDJRVWRB�����SGI

� ���6HS������ /D 6HFUHWDUtD GH 7XULVPR GHO *RELHUQR GH 0p[LFR �6(&785� HVWLPy TXH OD RFXSDFLyQ KRWHOHUD SURPHGLR SRGUi VXSHUDU HO FLQFXHQWD SRU
FLHQWR HQ ODV ~OWLPDV VHPDQDV GH ����� TXHGDQGR HQWUH GRFH \ �� SXQWRV SRUFHQWXDOHV SRU GHEDMR GHO FLHUUH GH �����
KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�SHUVSHFWLYDV�GH�RFXSDFLRQ�KRWHOHUD�\�WXULVWDV�YLD�DHUHD�SDUD�HO�FLHUUH�GH�����"LGLRP HV

� ���6HS������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2785�� KD JHQHUDGR OD LQIRJUDItD GHQRPLQDGD (PSOHR HQ VHUYLFLRV GH
DOLPHQWRV \ EHELGDV TXH� VHJ~Q GDWRV GHO ,066� VH KDQ SHUGLGR FHUFD GH ������� HPSOHRV IRUPDOHV GH IHEUHUR D DJRVWR� HQ HO SHUVRQDO QDFLRQDO TXH VH
HQFXHQWUD ODERUDQGR HQ HVWH UXEUR GH OD DFWLYLGDG HFRQyPLFD� KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�VLWHV�GHIDXOW�ILOHV���������,QIRJUDILDB&LFRWXUB�����SGI

� ���6HS������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2785�� KD JHQHUDGR OD LQIRJUDItD GHQRPLQDGD (PSOHR HQ VHUYLFLRV GH
KRVSHGDMH TXH� VHJ~Q GDWRV GHO ,066� VH KDQ GLVPLQXLGR FHUFD GH ������� WUDEDMDGRUHV DVHJXUDGRV HQ HVWH UXEUR GH OD DFWLYLGDG HFRQyPLFD GXUDQWH HQHUR
D DJRVWR� KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�VLWHV�GHIDXOW�ILOHV���������,QIRJUDILDB&LFRWXUB�����SGI

� ���6HS������ /D 6HFUHWDUtD GH 7XULVPR GHO *RELHUQR GH 0p[LFR �6(&785� OOHYy D FDER OD LQDXJXUDFLyQ GHO 3ULPHU 7LDQJXLV 7XUtVWLFR 'LJLWDO� FHUHPRQLD
TXH LQFOX\y XQ PHQVDMH HQ YLGHR GHO SUHVLGHQWH GH 0p[LFR� $QGUpV 0DQXHO /ySH] 2EUDGRU� (VWD PRGDOLGDG QDFH FRPR FRQVHFXHQFLD GH OD SDQGHPLD GHO
&RYLG��� TXH REOLJy D SRVSRQHU SDUD HO SUy[LPR DxR OD FHOHEUDFLyQ GHO �� 7LDQJXLV 7XUtVWLFR SUHVHQFLDO� KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�LQDXJXUD�PLJXHO�
WRUUXFR�HO�SULPHU�WLDQJXLV�WXULVWLFR�GLJLWDO�������

� ���6HS������ /D &RQIHGHUDFLyQ GH &iPDUDV 1DFLRQDOHV GH &RPHUFLR� 6HUYLFLRV \ 7XULVPR �&21&$1$&2 6(59<785� KD KHFKR XQ OODPDGR D ORV WUHV
QLYHOHV GH JRELHUQR� D HPSUHVDULRV \ GHPiV LQYROXFUDGRV� D FHUUDU ILODV SDUD OD UHFXSHUDFLyQ GHO WXULVPR HQ 0p[LFR� FRQ SODQHDFLyQ \ HVWUDWHJLDV SDUD OOHJDU
D QXHYRV PHUFDGRV� KWWSV���ZZZ�FRQFDQDFR�FRP�P[�OODPD�FRQFDQDFR�VHUY\WXU�D�ORV�DFWRUHV�GH�OD�DFWLYLGDG�WXULVWLFD�D�FHUUDU�ILODV�SDUD�OD�UHFXSHUDFLRQ�GHO�
VHFWRU�HQ�PH[LFR�
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� ���$JR������ /D $VRFLDFLyQ GH 7UDQVSRUWH $pUHR ,QWHUQDFLRQDO �,$7$� SXEOLFy XQD OLVWD GH YHULILFDFLyQ GH VDOXG GH DXWRHYDOXDFLyQ GH OD
DHUROtQHD SDUD UHVSDOGDU HO GHVSHJXH GH OD 2UJDQL]DFLyQ GH $YLDFLyQ &LYLO ,QWHUQDFLRQDO �2$&,�� 2ULHQWDFLyQ SDUD YLDMHV DpUHRV D WUDYpV GH OD
FULVLV GH VDOXG S~EOLFD &29,'���� /D JXtD GH GHVSHJXH HV HO PDUFR HVWiQGDU JOREDO GH PHGLGDV WHPSRUDOHV EDVDGDV HQ ULHVJRV SDUD ORV
JRELHUQRV \ OD FDGHQD GH YDORU GHO WUDQVSRUWH DpUHR SDUD RSHUDFLRQHV VHJXUDV GXUDQWH OD SDQGHPLD� KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU������
���������

� ���$JR������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� KD ODQ]DGR XQ QXHYR SDQHO GH GDWRV TXH GHVWDFD OD UHFXSHUDFLyQ GH OD GHPDQGD
GH YLDMHV HQ YXHORV \ KRWHOHV� DGHPiV GH UHYHODU ODV LQWHQFLRQHV FDPELDQWHV GH ORV YLDMHURV D WUDYpV GH E~VTXHGDV GH YLDMHV HQ OtQHD�
KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�ODXQFKHV�LQWHUDFWLYH�&29,'����7UDYHO�'HPDQG�5HFRYHU\�'DVKERDUG

� ���$JR������ /D $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$� KDFH XQ OODPDPLHQWR D WRGRV ORV YLDMHURV SDUD TXH XVHQ XQD FXELHUWD
IDFLDO GXUDQWH HO YLDMH SDUD OD VHJXULGDG GH WRGRV ORV SDVDMHURV \ OD WULSXODFLyQ GXUDQWH HO &29,'���� /D VHJXULGDG HV HO Q~FOHR GH OD DYLDFLyQ \ HO
FXPSOLPLHQWR GH ODV LQVWUXFFLRQHV GH VHJXULGDG GH OD WULSXODFLyQ HV OD OH\� KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU���������������

� ���$JR������ /D &iPDUD GH &RPHUFLR ,QWHUQDFLRQDO �,&&� \ HO &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� KDQ SXEOLFDGR XQ FRQMXQWR GH
UHFRPHQGDFLRQHV SDUD UHDEULU GH IRUPD VHJXUD ODV HPSUHVDV GH FDUD DO FOLHQWH HQ OD HUD GH &29,'���� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�,&&�DQG�
:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�LVVXH�&29,'����UHVWDUW�JXLGH�IRU�WKH�7UDYHO�DQG�7RXULVP�VHFWRU

� ���6HS������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&� KD ODQ]DGR KR\ XQD LPSRUWDQWH FDPSDxD HQ ODV UHGHV VRFLDOHV SDUD FUHDU
FRQFLHQFLD VREUH ORV DPSOLRV EHQHILFLRV VRFLDOHV GH ORV YLDMHV� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�1HZ�:77&�FDPSDLJQ�KLJKOLJKWV�WKH�VRFLDO�EHQHILWV�
RI�7UDYHO�DQG�7RXULVP

� ���6HS������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� GLR D FRQRFHU TXH� VHJ~Q GDRV GHO %DUyPHWUR GHO 7XULVPR 0XQGLDO� ODV OOHJDGDV GH
WXULVWDV LQWHUQDFLRQDOHV VH UHGXMHURQ HQ XQ ��� GXUDQWH OD SULPHUD PLWDG GHO DxR� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�ODV�FLIUDV�GH�WXULVWDV�
LQWHUQDFLRQDOHV�FDHQ�XQ����HQ�OD�SULPHUD�PLWDG�GH������LQIRUPD�OD�RPW
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'RFXPHQWR�GH�$QiOLVLV�1R�����HODERUDGR�HO����GH�VHSWLHPEUH�GH������SRU�OD�6HFUHWDUtD�7pFQLFD�GH�OD�6HFUHWDUtD�
GH�)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785���&RPHQWDULRV��UDXO�SD]#\XFDWDQ�JRE�P[

� ���$JR������ (O *RELHUQR GHO (VWDGR� VHFWRU HPSUHVDULDO� FHQWUDOHV REUHUDV \ $\XQWDPLHQWR GH 0pULGD� ILUPDURQ XQ $FXHUGR GH
5HDSHUWXUD (FRQyPLFD 6HJXUD GH <XFDWiQ� HVWUDWHJLD EDVDGD HQ � SLODUHV TXH SHUPLWLUiQ DO HVWDGR JDUDQWL]DU XQD UHDSHUWXUD JUDGXDO
\ UHVSRQVDEOH GH ODV DFWLYLGDGHV HFRQyPLFDV� SURWHJLHQGR OD VDOXG \ ORV HPSOHRV GH ORV \XFDWHFRV \ VXV IDPLOLDV�
KWWS���ZZZ�\XFDWDQ�JRE�P[�VDODGHSUHQVD�YHUBQRWD�SKS"LG ����

� ���6HS������ (O 'LDULR GH <XFDWiQ SXEOLFy TXH OD 6HFUHWDUtD GH &XOWXUD GHO *RELHUQR )HGHUDO� D WUDYpV GHO ,QVWLWXWR 1DFLRQDO GH
$QWURSRORJtD H +LVWRULD �,1$+�� FRPHQ]DUi OD DSHUWXUD JUDGXDO GH ]RQDV DUTXHROyJLFDV \ PXVHRV HQ <XFDWiQ D SDUWLU GHO OXQHV �� GH
VHSWLHPEUH� KWWSV���ZZZ�\XFDWDQ�FRP�P[�PHULGD�OD�UHDSHUWXUD�GH�]RQDV�DUTXHRORJLFDV�\�PXVHRV�HQ�\XFDWDQ�VH�LQLFLD�HO�OXQHV���

� ���6HS������ (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� OD PRGLILFDFLyQ DO KRUDULR TXH OLPLWD OD FLUFXODFLyQ GH YHKtFXORV HQ ODV YtDV S~EOLFDV GH MXULVGLFFLyQ HVWDWDO�
KWWSV���FRURQDYLUXV�\XFDWDQ�JRE�P[�ILOHV�02',),&$&,�&����1B0(','$6B'(6(*85,'$'B6$1,7$5,$6B2�SGI

� ���6HS������ /D 6HFUHWDUtD GH 7XULVPR GHO *RELHUQR GH 0p[LFR �6(&785� FODXVXUy H[LWRVDPHQWH HO SULPHU 7LDQJXLV 7XUtVWLFR 'LJLWDO
FRQ HO FXDO VH FDOFXOD YHQWDV SUHOLPLQDUHV SRU XQ WRWDO GH FLHQ PLOORQHV GH GyODUHV GH DFXHUGR DO HQFXHQWUR GH QHJRFLRV�
KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�WHUPLQD�HO�SULPHU�WLDQJXLV�WXULVWLFR�GLJLWDO�FRQ�YHQWDV�SUHOLPLQDUHV�SRU�FLHQ�PLOORQHV�GH�
GRODUHV"LGLRP HV




