,QVWLWXWR )HGHUDO GH (GXFDomR &LrQFLD H 7HFQRORJLD GD 3DUDtED

ZZZ LISE HGX EU WUDQVSDUHQFLD
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2 TXr" || 3tHWDonR GH &RV 2 LGOI UD $ QXDOQD IRWP D GH 5 HDWUR GH * HWWR GR H HURFIR

, QWAIVRR ) HGHWDOGH ( GXFDonR  &lr QFID H 7HFQR®J LD GD 3DWDIED ) 3%
&13-

4XHP" |&yGUR/2$

&yGUIR6,$),

&yGUJR6,25% ,)3% 0(&

S5HOVR , QWAJ DGR DSUHVHQVDGR DRV yUWnRV GH FROARG! IQWWR H H WIOR H j VRFIHGDGH FRP R
SUHWRonR GH FRQDV RWGLQI UD DQXDOD TXH HWI 8 QLGDGH - XUVGIFIRQDGD HWW REUJDGD QRV WALP RV

SRUTXr“[GR$W  GD &RQWNXIonR ) HGHUDOGH HWDQGR HDERWGR GH DFRUGR FRP DV GIVSRVIo} HV GD
,QWMXonR 1RWP DWYD 7&8 QF H GDV ' HFV} HV 1 RWP DWYDV 7&8 Q2 H788 Q
4 XDQGR'|| $ SVHQWOMR HP~~ GH - XQKR GH UHIHUHQWA | V LQIRWP Do} HV GR H[ HUFtFIR GH

$WDYpY GD HOAWHID SWRVRFRDGD HBMRQEFDP HOM QR 6MMPD H&RQWV GR  7&8
&RPR" || KWB FRQWV VEX JRY EU H HDERWoONR D SDUAUGR VIMMP D GH * HWHR GR 3@QHNDP HQWR ( VADWJ LER
GR,)3% KW8 SOQHGH USE HGX EU

(WM 5HDWUR HOFROWD VH GIVSRQIELD DGR SDWD FRQVXGD S~ETFD QR 3RUDOGD 7WDQVSDU QFID GR
,)3% ZZZ USE HGX EUWDQVSDIHQFID H QD VHorR HVSHRUILFD $668.726 FRP FKDP DGD QD Si J1QD
IQIFIDOGR 3RWIDOGR ,)3% ZZZ USE HGX EU VRE R WX 7DQVSDU QFID H SUHWRonR GH FRQUDV
2 QGH" FRJ $W 7 T 2 ,QWWonR 1RWP DWYD 7&8 Q7 GH P RGR TXH IRUWQHOD j VRFIHGDGH RV
HBP HQWRV GH GHVHP SHOKR GR ,) 3% QD SWRP RonR GR HOMIQR S~EQFR H JWDWIVR GH TXDAGDGH EHP
FRPR QD FRQMEXIonR GD SROAFD S-EQFD GH H SDQWR GD HGXFDomR SLRIMMRQDOQR FUHVFIP HQVR
VXWHQW YHOGR ( WIDGR GD 3DUDIED

1RVD ,P SRUWDQWA \REWH D ,QIRWP DV PomR GR 5SHO Y UL RGH * HWWMR &R ,) 3% FRP DSUHVHQVDomR
IRWP DO P GH M@KR CGH

(WD YHUMR GR 5HO By UL RGH * HVWIR DR 7&8 GR , QWL YWR ) HGHUDOGD 3 DDt ED HQFRQOWD VH SGIQDP HQWM
IOMIWDGD | SOVDIRWP D HOM{ QIFD GH * HWHR ( VWUDVBJL B GR ,) 3% GVSRQAYHOHP SMQHGH USE HGX EU
7DD VH SRUDQR GH IQWRGXonR GH IQRYDomR WAFQRJLFD H GH HVIRWR GH JHWAR LQWWXFIRQDO SDLD D
FRQVRIGDOMR GH LQGIFDGRUIHV GH GHVHP SHQKR H GRV LHVXODGRY IQWINFIRQDLY FRBMYDP HQM DEDQUDGRV SHD
FRP XQIGDGH DFDGr P LFD GR ,) 3% DWIP FRP R YIQFX@onR j FRQFOMITR GR HWXGR RUI DQL DFIRQDOTXH UHVXORX
QR SO QHM B HQVR HWDWBJ L R GHFHQDO 3/ $1 (' ( H LOWRGX] IX D SUHVHQW SOVIDIRLP D

-RmR 3HVVRD 3% -XQKR
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(3¢, (17(

35(6,'( 17( '$ 5(30%,&$
-DIUO0 HWIDV %RORQDIR

0,1,6752 '$ ('8 &$d- 2
0 IORQ 5EHILR

6(&5(7E5,2 '( ('8 &$d-2 352),66,21%/ ( 7(&12/1 *, &$
D QGHP EHU 9 HQFHVIDX 5 RVHQGR GRV 6 DQVRV

5(,725,% '2 ,)3%

08$* 7 5(,725
J DELQHW UHVRUD# LISE HGX EU
&FHWR 1 LFi FIR GR 1 DVFIP HQWR / RSHV

351 5(,725% '( (16,12
SUH# IISE HGX EU
0 DU 5REHUD 0 HILD 0 DUQKR

350 5(,725% '( 3(648,6% ,129%d-2 (316 *5%'8 $d- 2
SUBISI# LISE HGX EU
6 KYDQD / XFIHQH GR 1 DVFIP HQUR &XQKD &RWD

350 5(,725% '( (;7(16-2 ( &/785$%
SURH[ F# LISE HGX EU
0 DUD &BIGHQHGID 0 RWDLY 2 QYHILD

351 5(,725 '( $6681726 (678'$ 17,6
SWDH# UISE HGX EU
0 DOQRHOBHUHLLD GH 0 DFHGR 1 HVR

5(,725 '( $0 ,1,675%d-2 (),1$1d$6
SWDI# USE HGX EU
3DE® $ QBLH $ WXGD GH $ IDXNR

351

&2162/,'$ d-2

3 5HLRU DGH $GP L Q WDonR H )L @QoDV
SWI# USE HGX EU
( TXLSH 7pFQIED 5HVSRQV YHO
3 SHVRU3DE® $ QBLH\ $ UKGD GH $ IDXNR
" U 7KDFIDQD 0 DUD ) DUDV &XQKD $ ® HIGD
' U 5HQDVD $ ® HIGD GH / XFHQD 3DWIRVD
&RRW -RVYD@R GH $ ® HIGD
" U &DURV' HIR GRV 6 DQVRV &DUYDBR
" U -RR 0 LJXHOL HVR
" U 0 DUFRV $ QRQIR 0 DUNXHV

"L LHVRUL DGH 30 QHM P HQUR , QW XFL R)DO
SOQHNDP HQWR# LISE HGX EU
( TXISH 7pFQIFD 5 HVSRQV YHO
" U ( @IQH 3HUHLLD GH %UVR
$@ 9 IFVRU+XWRQ $ ID~NR GRV 6 DRV
$GP &DP LD ) RUHQFIR &RWD

&XUWGRW DGR 0 RGHO RGH * HWHR (VWUDVBJL B H 3LHV @D &RP L WnR R
30QHMPHQWR (VWDVBJL R 'HFHQDO 3/ $1 (' (
3R E ¥DWR &DYDBDQWGH $ ® HIGD ) LR

3 URFXUDGRUL D( GXFDFL DO QWL WFL RDO
3R ) DQFIVFR ) HUODQGHY GH $ D-MR 1 HVR




/[LVWD GH VLJODV H DEUHYLDoO}HYV

,QGH[DomR 2UGHP DOIDEpWLFD

$5,17(5 $VVHVVRULD GH 5HODO}HV ,QWHUQDFLRQDLYV

$8', *( $XGLWRULD ,QWHUQD *HUDO

%6& %DODQFHG 6FRUHFDUG

&(3( &RQVHOKR GH (QVLQR 3HVTXLVD H ([WHQVmR

&*8 &RQWURODGRULD *HUDO GD 8QLmR

&0% 5( &RRUGHQDOmMR GH OHPyULD H $UTXLYR

&203(& &RPLVVMR 3HUPDQHQWH GH &RQFXUVRYV

&21683(5 &RQVHOKR 6XSHULRU GR ,QVWLWXWR J)HGHUDO GD 3DUDtED
&23%$) &RQVHOKR GH 30DQHMDPHQWR $GPLQLVWUDOMR H )LQDQoDV
&5)% &RQVWLWXLOmR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO GH
'*&20 'LUHWRULD *HUDO &RPXQLFDomR H ODUNHWLQJ

"*(3 'LUHWRULD *HUDO GH *HVWmMR GH 3HVVRDYV

'*7, 'LUHWRULD *HUDO GH 7THFQRORJLD GD ,QIRUPDomR

'3, 'LUHWRULD GH 30DQHMDPHQWR ,QVWLWXFLRQDO

(1$'( ([DPH 1DFLRQDO GH 'HVHPSHQKR GRV (VWXGDQWHY GR (QVLQR 6XSHULRU
(1(0 ([DPH 1DFLRQDO GR (QVLQR OpGLR

(1(; (QFRQWUR GH ([WHQVmMR GR ,)3%

(37 (GXFDomR 3URILVVLRQDO H 7THFQROYJLFD

*$% 5( *DELQHWH GR 0DJ 7 5HLWRU

*5& *RYHUQDQoOD &RPBRUDQFH

*5, *HVWmR GH 5LVFRV ,QVWLWXFLRQDLV

*87 ODWUL] GH 3ULRUL]DomR HP *UDYLGDGH B8UJrQFLD H 7THQGIQFLD

,%*( ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD

'+ EQGLFH GH 'HVHQYROYLPHQWR +XPDQR

)3% ,QVWLWXWR )HGHUDO GH (GXFDomR &LrQFLD H 7THFQRORJLD GD 3DUDtED
,1(3 ,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV

.3, .H\ 3HUIRUPDQFH ,QGLERWRAINGRUHY &KDYH GH 'HVHPSHQKR

.5, .H\ 5LVN ,QGLFDWRMIFDGRUHV &KDYH GH 5LVFRV

/"% /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO

0(& OLQLVWPpPULR GD (GXFDomR

1,7 1~FOHR GH ,QRYDomR 7HFQROYJLFD

2(, 2EMHWLYRV (VWUDWDpPJLFRYV ,QVWLWXFLRQDLYV

3$,17 30DQR $QXDO GH $WLYLGDGHV GH $XGLWRULD ,QWHUQD

3'&$ 30DQ 30DQHMDU 'R )D]JHU &KHFN O9HULILFDU H $FW $JLU

3'( 30DQR GH 'HVHQYROYLPHQWR GD (GXFDomR

3', 30DQR GH 'HVHQYROYLPHQWR ,QVWLWXFLRQDO

3'7, 30DQR GH 'HVHQYROYLPHQWR GH 7THFQRORJLD GD ,QIRUPDomR

3) ,)3% 3URFXUDGRULD )HGHUDO GR ,QVWLWXWR )HGHUDO GD 3DUDtED

3*5 (3(*, 3ROtWLFD GH *HVWmR GH 5LVFRV GDV $WLYLGDGHV GH (QVLQR 3HVTXLVD ([V
3/$1('( 30DQHMDPHQWR (VWUDWPpPJLFR 'HFHQDO

31( 30DQR 1DFLRQDO GH (GXFDomR

313 30DWDIRUPD 1LOR 3HoDQKD

358( 3Uy 5HLWRULD GH $VVXQWRV (VWXGDQWLYV

35%) 3Uy 5HLWRULD GH $GPLQLVWUDOmMR H )LQDQoDV

35( 3Uy 5HLWRULD GH (QVLQR

352(;& 3Uy 5HLWRULD GH ([WHQVMR H &XOWXUD

3521$7(& 3URJUDPD 1DFLRQDO GH $FHVVR DR (QVLQR 7pFQLFR H (PSUHJR
353,3* 3Uy 5HLWRULD 3HVTXLVD ,QRYDomR 3yV *UDGXDomR

5$,17 5HODWYULR $QXDO GH $WLYLGDGHV GD $XGLWRULD ,QWHUQD

5(9%$/,'( 5HGHEH&ROHWDOLGDHMR/VHPLQDGMRVWDWtVEDFDEHHGHUBGK(GXFDo®BRILVVLRQ
&LHQWLtILFD H 7HFQROYJLFD

6(7(& B6HFUHWDULD GH (GXFDomR 3URILVVLRQDO H 7THFQROYJLFD

6,1$(6 B6LVWHPD 1DFLRQDO GH $YDOLDomR GD (GXFDomR 6XSHULRU

6,67(& 6LVWHPD 1DFLRQDO GH ,QIRUPDO}HV GD (GXFDomR 3URILVVLRQDO H 7THFQROyJL
6,68 6LVWHPD GH 6HOHomR 8QLILFDGD

68$3 6LVWHPD 8QLILFDGR GD $GPLQLVWUDOmMR 3~EOLFD

7&8 7ULEXQDO GH &RQWDV GD 8QLmR

7,& T7HFQRORJLD GD ,QIRUPDomR 7, H 7HFQRORJLD GD ,QIRUPDomR H &RPXQLFDomR 7
8$6* B8QLGDGH $GPLQLVWUDWLYD GH 6HUYLORV *HUDLV

8* B8QLGDGH *HVWRUD

8- B8QLGDGH -XULVGLFLRQDGD

82 8QLGDGH 2U0DPHQWIULD
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ILVWD GH DQH[RV H DSrQGLFHYV

$QH[R 5HODWS$QKXRAHSWLYLEDBGSHOLGDGHEXGLWRQWBD UGPH U QD P HEHADAWLRSR) R&. D O H Q GGHL R

$QH[R ,, 5HODWYULR GH $XGLWRULD * 7UDQVSDUrQFLD QR 5HODFLRQDPHQWR GR ,)3%
$QH[R ,,, 'HFODUDOomR GH &RQIRUPLGDGH &RQWIELO

$QH[R ,9 'HFODUDomR GR &RQWDGRU

$QH[R 9 5HODWYULR GH ,QVWKQFLD RX EUHD GH &RUUHLomR

$QH[P, 'HFODUDGHROWHJUH GIERPSOHWXBWQIRUPDOMEURRQWULHMERRQ Y rQLRRAGLVWHPDV
(VWUXWXUDQWHY GD $GPLQLVWUDOMR 3~EOLFD )HGHUDO

$QH[R 9,, 'HFODUDOmMR GH ,QWHJULGDGH H &RPSOHWXGH GRV 5HJLVWURV GH ,QIRUPDoO
$QH[P,,, 'HFODUDGHRWHJIULGR®RP®SOHWXRBHWHQGLP HBERWRI T X LV LG\CRN L TXDQWR
(QWUHJD GDV 'HFODUDO}HV GH %HQV H 5HQGDV

$QH[R ,; 'HFODUDOmMR GH $FRPSDQKDPHQWR 2U0DPHQWIiULR 6,23

$QH[R S5HODWGBHRRUVBWR, )3%UTXH IHUWDIPEUBFRPRLVFLS QREQUDRJDWHYPSWDWHF HSWHQGLPB@W R
$UW 7 GR 'HFUHWR
$QH[R ;, 3DUHFHU GH &ROHJLDGR
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. 62%5( (67( 5(/$72

6HomR UHYLVDGD HP YLD 6*( ,)3%

2 GLIORJR WUDQV SIDXHIGPVBIR UW B Q@GIDQ R VDDV X R VW LW X EHR QWBHQ W IEXR FDPRVWDE H QRF H |
,)3% XP UHODFLRQDPR®RAMQRYVVRWDNHKROSHEXW D GROPWLFIBD SHOR[HUFtFRLIRQRV VMLV VmR
LOQVWLWXFLRQDO

(VWHHODMWERWHIUDP&XRDLPSRUWDIKQWHD PHEMUB[HUFRGLIORMRUDQVSDUHRRMRWQRVVEBYEOLFRYV
DSUHVHQWDSURRI UHNVYRWLWXHFRBQDBGMRVNGRHVHUPR,)" EHQFKPDGBNDHG XFD oSIRILV VIGRQ D ¢
5HGH )HGHUDO GD UHJLMR 1RUGHVWH

2 FROWHPERUBGNQRVVBIVWUDWDNEPRYVDRQIRUPDo}HVHQFLPUWRVVBODQBMDOomMRRVQRVVRV
LQGLFDGRHEHW HP SHBKRU L Q FOLFSHQ WHRUPBRPRHUDPRWORDUDVRFLHGQRAKUWRGLRORQJR
SUD]JRV WHQGR FRPR QFSlOWIQ RMOPW\ORVR HVWUDWpPJLFR GHFHQDO 3/$1('(

$VLQIRUPDO}BVHYVHQVQMHVMWHODMRNVHIUBEMBHDFRUGRPDVSUIWLBHODERUDBRNRLE X GBIO
&RQWEMBQLMRE&S SDUPH[HUFtFLR GH FRPSUBBHQORQRVVDWLY L GIDBHVL W X BIHRFQIHWD Q HD U R

GHGH]HPEUWRIQFRQW S N & D P H@W/HH J j DS3ORD W D | RIDAHIW U {G&H FIY W IiNRW U D W BIR, FI% GLV SR QtY k
HPSODOQHGH LISE HGX EU

7UDWD VH SRUWDQMIRDWRULR GRR P33 UR GXIMMR Y D SWiHE Q R O HEHHY | R UG HV WIMQRV W L W X F L
GHVGH SDUD D FRQVROLGDOMR GH LQGLFDGRUHV GH GHVHPSHQKR H GRV UHVXOWDGF
SHOPRPXQLGDGHGIPLER,)3% DVVLPRPR/LQFXODoMRQFOXEFRHRVWXBRIDQL]DFT R X OQMR X
3/$1('( H LQWURGX]LX D SUHVHQWH SODWDIRUPD

2 DYQORRQRVWR Y HGU H O DWDEPp PVHGHYHLQWHUQDGHDbURRFLFOR.$ HPQRVVRBFURSURFHVV
SHUPLWRQ@GRPSDQKDPEBYRR/\H¥ ROXbDFRB RV ULQFL\§ EPYD\S R Q WDSGFOMRWDNHKROGRPR QGLFD
QRVVWDWUL] GH ODWHULBDRBQXWHD 0 HRFRP SDUW L OK®G FAH RRP D GRS D U D VHIPYIHOD PR R V
~OWLPRV DQRV GH UHVXOWDGRYV GR ,)3%

e SRWUVVRXH VWDPR\ GDGRVDP BRWRUD QGR YV WRH O D WHRR®V WUGER VSR R FHBGHRQJIJDMD P R W R
VWDNHKROGBUBQWLQGR D FUHGLELOLGDGH LQVWLWXFLRQDO

(P 1XQ0omBDLQWHUQDGELRPR@RHGWRR Q W WRRFHIDW U D QV SD W\G E® B HV W Mm@V W L W X BIHR/GHHO
FRPRODQODPHGWRARYRBRUWDIO/WLWXFIGRQB® GHWDFDPRYRUWGD7UDQVSDUIr@GR,B% TXH
FRORFD j GLVSRVLomR GD VRFLHGDGH R SUHVHQWH GRFXPHQWR H RXWUDV LQIRUPDO}H

$PELHQWH GH FRQVXOWD S~EOZZD L3 5 ¥ SHR&X YEHO WVIPDQVSDUHQFLD

SWRRQWt@MXRIJHVHQWPDQHRWG®HDJUDGHF L PHIRWRH USYR.U HHW H V S H F WIHWRR/ G IR\Q V W L WEKGVHRUM®ED
SDUDtEBPORUQHFLPERWBGRMQIRUPDOIMXMNRVVLELORSDBENVE®H/LVWHPDWGHRSWHRKR HRMAD WR
,QWHIJUDG®GRM FRPR FRPXQLGDGBGLFIGR,)3%SHO®SDUWLFL QRIMNIRYXOWDGRNQ o DEBERM QRN H
SUHVHQWH H[HUFtFLR
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. $1E/,6( '( 0$7(5,%/,'$'( ( (6758785%
&/$5%0(17( '(),1,'$

6HomR UHYLVDGD HP YLD 6*( ,)3%

'"HVGH DLQVBXR MGRRSODQHMDP HHYWR DW pGHFRIQIR®B/$1 (' ( UHVXOWMRXVWHPDWG®ormr
SHQVDPHROMWLWXHFERRDRXNPXDODWUGHODWHULD O LKRKRDPRWWHPDWHOHY D PWMAHU LDANIHUD P
YDORDUD,QVWLWHKNVNHXNWDNHKROGRBNIHLWRWHPDBWWVVDUDIXQGDPHQGRWVWDUVFRWWUDWpPDNVFR
GLUHWUL]HY HVWUDWDpPJLFDV RV LQGLFDGRUHV GHWGEEBERPBMH QKR H R IUDPHZRUN GR

2VWPDVPDWHUHDRQIEFR QW U MOV UGHODWHULDO IGRD)BR DVHIXIHP GRLIWL[RVXDIMHMD L [R<
,PSRUWK@PIUBV6WDNHKROGH[RY ,PSRUWK@PWUB®%6&FRUUHODFLRRDWIKBRDYDSHDGR\RPRV

2EMHWIVRWDWpJQ¥RVWXFPRQBREHFrQLR67,7872)('( 5%/ '$ 3$5$E%$6LVWHROHWU{QGRR
*HVWM®&R 30DQHMDPHQWR DWp JHFRIQDQ)3% 3/$1('( GHRXW 'LVSRQtYH®
©SODQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH a

7HP D 0 DVAUL D ) LHTB( L [RB<|) WLHTB< 2(, Y WHTB(L[RB; | ) LHTB; || 3RQWDonR| 5 DQNL Q

<

(1* $- ) RWP DV GH SRWIQFIDQ DUR
HQJ DNDP HQUR H D SDUAFLSDonR GD
FRP XQIGDGH DFDGr P LFD QDV GHFLV} HV
GD DA DGP LOMADoNR GD 5 HVRUD H
GRV &DP SL

Z 7THP D

OB ww -
©® B ww”

75$16 3 , QEFIDWYDV HP
7WDQVSDU QFID GH * HWKR H , QRYDonR
GH 3LRFHWRV , QUWALDRV H 6 MIAP DV

w
©*

Z 7THP D

25% $\WDomR GRV 3UQFISDV | WnRV
&RBUIDGRV &RQUHBR GH &DP SXV .3 7 7THP D
&(3( &RPIIRGH' LI HQWA HF

25d$0 0 HGIGDV GH SDUAFISDonR QD
FROWUKoR GR RWDP HQ/R GR 3 7 7THP D
&DP SXV , QUIXIoNR

3(50$1 , QIFIDAYDV SDUD )
SHP DQr QFID H r [ MR GR HWXGDQWM
P RELGGDGH HWXGDQUO GHIDVDI HP Lo 7 THP D

GH DSUHQG] DIHP DO HYDVIR g g
ERODV DX[ taRV
&2081 0 HGGDV SDWD D P H&RUD GD 2 ﬁ
FRP XQIFDonR LOWUQD H FRP D e 6 7 7THP D
VRFLHGDGH
6 6
6
0$58&$% ' LYXODonR GD P DUFD ,) 3% H 5
GRV FXU/RV GR &DP SXV SDWD XP 5 s 7 7THP D

P DIRUD®DQFH QD &RP XQIGDGH

1250%$6 , QF.IDWYDV SDWD D

LQWALRDA DonR GH 1 RWP DV, QUALRDY H L 7 7THP D
3U VIFDV GH &RP SADQFH

1)5% , QUDHWXWXUD H FRQGLo} HV GH )y )
P DQXWQoNR GHVHQYRQYLP HQR H . 7P D
H SDQVITR GDV DWYIGDGHV GH HOVIQR
SHVTXIVD H H WAQWIR

®hPH W
@

7RGRRMVHPP\DSHDGRYP DW WLY HVHQWDWPEGUHOH Y kQFUMD, ) 3% LQREVWDIWHYWBHM RULWHEBLDV
GHVWDQRHIILFREDL[RMR TXHOMXH IHWBMRUPPDLDFHQW XVBDFUR S UR FH GWRON WLLOWR X DV

VHMDPZ ,1)5% ,QIUDHVW UXFRQEL o BHP D Q X M BB HVHQYRO Y HPHGWAVBRWWLY L GG BHYV L QR
SHVTXINHIWHQV MR (50$1 ,QLFLDVSIDYUPM UPD QrQHl[ DWER HV W X G DRRVEH O L GIIVGWX G D@ D D JH P
GHDSHQGL]DIHPWMEDVNEROVDX[tOLRY &2081 OHGLGO®NUDPHOKR WGOFRP X QL F DLoQWRH H @ RPD

VRFLHGDGHL*$- )RUPDGH SRW HIRFIL]RHQJIJDMDP HH@VBR UWLFLSDRRMRXQLGDEBGrPLFDGHFLV}IHV
GD DOWD DGPLQLVWUDOmMR GD 5HLWRULD H GRV &DPSL HQWUH RXWURV WHPDV WDPEpP

IFPB 7



'"HVWIRUP EXVKRVHQDHODERUDB&®BBRHV H QMDD WRWHIUDGFROUDFLRQDOQMR hiRB HF R P 5O D 0GRV
LQIRUPDO}HV LQVWLWXFLRQ@DEVRSRRRARVERRNV)LOQOD GHEBWLRR(VVHQFUBD,7872)('(5%/ '$
3$5$E%$6LVWHROHWU{QERRHVWNMRR3ODQHMDPHYWBDWpPIHFRQDO)3% 3/$1('( GH
RXW 'LVSRQtYH@®SHEO®GDQHGH LISE HGX EU® $FHVVR HP © GH MXQKR GH a

$VDO}HMDSUHQGL]DGRW LW X HLRQBHGHMD QHLUR GHGH]HPEURDURVWHPDADWHUISKIL\RUL]DG
HQFRQWUMDR WHSD@RWHJIXLQWHWRSURFHQVRQRUHD(16 3HVTXLEDHD3(6 ([WHQVMERHD
(;7 $GPLQLVWUBOKWD $'0 $VVXQWRWXGDQBUND $(67 3HVVRDMQFO&A03(& EUHD *3
7HFQRORIUBD7,& ODUNHWEQHDO.7 30DQHMDPHOQMDIB/$1 3DWULP{BURD % (16 /LFLWDomR
EUHD /,& ,QWHUFQRQDOLFILHIR,17(5 ,QIUDHVWUXWXEDREUD)SS$ iUIJMRYROHJILDBERND
25* &RPLVV}HV EUHD &20 $XGLWRULD ,QWHUQD EUHD $8', H 5HODFLRQDPHQWR

2V ODFURSURFHVVRV TXDSRY\UQMPHU | X Q F L R@IHOH B0 BD JHQ GIHSULRULBDWHDWBHIEQ LGI
QDODWUGHODWH.DOLGIRGHB % SRVVXHRIRUPDOGHW D O K M\DWEHRFXPHQWRRUPDGH : + H

HQFRQWUDP VH LGHQWLILFDGRV Y WHXHDO P BQY WU LPROP R

45 &RGHS$1('(

3RVLFLRQH R OHLWRU GH 45 &RGH
VREUH HVWD LPDJHP H DFHVVH D
SiJLQ®PODQHGH LISE HGX EU
(QGHUHOR GR VLVWHPD GH
JHVWmMR GR SODQHMDPHQWR
HVWUDWPpPJLFR GHFHQDO GR ,)3%
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1RW ,P SRWDQW VREW D ,QIRUP DV DomR GR 5HO By L RGH *HVWHR GR ,) 3% FRP  DSUHVHQVDomR
IRBPDO M GH MGKR CH

(WD YHUMR GR 5HO By UL RGH * HVWIR DR 7&8 GR , QWL YWR ) HGHUDOGD 3 DDt ED HOFRQWD VH SGIQDP HQM
IOMIWDGD | SOWBIRP D HOM{ QIFD GH * HVWWR (VWUDWJIL B GR ,) 3% GIVSRQYHOHP SMQHGH LSE HGX EU
7DD VH SRUDQR GH IQARGXonR GH LORYDonR WAFQRQJIED H GH HVIRWR GH JHWHR LQWIXFIRQDO SDWD D
FRQVRIGDOMR GH LQGIFDGRUIHV GH GHVHP SHQKR H GRV LHVXODGRY IQWIXFIRQDLY FRBMYDP HQM DEDQUDGRV SHD)
FRP XQIGDGH DFDGr P LFD GR ,) 3% DWIP FRP R YIQFX@onR j FRQFO\VIR GR HWXGR RUI DQL DFIRQDOTXH UHVX@RX|
QR SO QHM B HQVR HWDWBJL R GHFHQDO 3/ $1 (' ( H LOWRGX] IX D SUHVHQW SOVIDIRLP D

E1',&(

6HomR UHYLVDGD HP YLD 6*( ,)3%

$ 3DUMDYHJIDIRFRUSBRSUHVHQWHODWYGLR. W iJLQIEDVHoOMRQIRUPDGQRBR6XPIULRHQWGR
OHLWRU 3")

, BREUH HVWH 5HODWR
,, ODWUL] GH ODWHULDOLGDGH

_',0(16-2 *(5%/ ¢
OHQVDJHP GR *HVWRU ,QVWLWXFLRQDO
4XHP VRPRV
1RVVR SHUILO
1RVVD PDUFD
3LODUHYVY GH DWXDomR
$WXDomR
ORGHOR GH 1HJYyFLR H &DGHLD GH 9DORU

_',0(16-2 (675%7e*,&$ ( *(67-2 %
1RVVD PLVVmMR
1RVVD YLVmMR
1RVVR VLVWHPD GH YDORUHV
9LVmR JHUDO H HVWUXWXUD RUJDQL]DFLRQDO
&RQWH[WR ODFUR H OLFURDPELHQWHYV

',0(16-2 3/$1(-$0(172 (675%$7e*,&2 ( *29(51$1d$ *
6REUH R SODQHMDPHQWR HVWUDWPpPJLFR
0DSD HVWUDWPpPJLFR
*RYHUQDQoOD LQVWLWXFLRQDO

_',0(16-2 *(67-2 '( 5,6&26 ( &21752/(6 ,17(5126 %
OHFDQLVPRVY GH FRQWUROH HVWDEHOHFLGRY SDUD DOFDQoDU RV REMHMW
ODFURSURFHVVRV ILQDOtVWLFRYV
$WXDomR GD DXGLWRULD LQWHUQD

',0(16-2 5(/$&,21$0(172 &20 $ 62&,('$"'( *#

BULQFLSDLY FDQDLY GH FRPXQLFDomR H UHODFLRQDPHQWR
&DUWD GH 6HUYLoOoRY DR &LGDGmMR

IFPB



IFPB

$IHULomR GR JUDX GH VDWLVIDomR GRV FLGDGmMRYV XVXiULRYV
OHFDQLVPRV GH WUDQVSDUrQFLD GDV LQIRUPDoO}HVY UHOHYDQWHY VREUH D
OHGLGDV SDUD JDUDQWLU D DFHVVLELOLGDGH DRV SURGXWRV VHUYLoI
2XYLGRULD
H 6,&
,QGLFDGRUHV H 6,& H 2XYLGRULD

_ ',0(16-2 5(68/7%'26 '$ *(67-2 %
6XPIiULR ([HFXWLYR VHSDUDGR SRU &DGHLD GH 9DORU ODFURSURFH\
5HVXOWDGRY DOFDQoDGRYVY IUHQWH DRV REMHWLYRYVY HVWUDWPpPJLFRVY RX FDGHLD
ORQLWRUDPHQWR GH PHWDV QmR DOFDQoDGDV

' 0(16-2 *(67-2 '( 3(662$6 ¢

_ ',0(16-2 (&21P0,&2 ),1$1&(,5% ¢
&HQiULR HFRQ{PLFR H VHWRULDO
'"HVHPSHQKR ILQDQFHLUR
'"HVHPSHQKR RUODPHQWIiULR
"HPRQVWUDO}HV FRQWIEHLV

_',0(16-2 *(67-2 '( /,&,7$d-2 ( &2175$726

_ ',0(16-2 *(67-2 3$75,021,%/ ( ,1)5$(6758785% 1t

_',0(16-2 *(67-2 '$ 7(&12/2*,$ '$ ,1)250%d-2 ¢

_ ',0(16-2 *(67-2 '( &86726 ¢

_ ',0(16-2 $0%,(17%/ ¢

_',0(16-2 2875%$6 ,1)250$d®(6 5(/(9%$17(6 1
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'LPHQVmMR
*HUDO
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0(16$*(0 '2 *(6725 ,167,78&,21%$/

6HomR UHYLVDGD HP YLD 6*( ,)3%

3UH]DGD &RPXQLGDGH GR ,)3%
H 6RFLHGDGH

THQKRSUD]JIBBDSUHVHQRBBODWR ,QWHBYDGRQVWLWXWRUBO3DUDtEPD3% SDUBR([HUFtFIGH
QRWHUPBRDUW GD&RQVW LW XIGoHRDHD HFRQVRDQWHOM/ Do }GINHODERUDB®&MRLEXGBO
&RQWDV GD 8QLmMR 7&8

(VWH GRFXPHQWR UHSUHVHQWD XPD YLVMR DQXDO GR GHVHBBEVWQRROLYVIVER)ZHLRQDO H

8P SDQRUDPRPSOHMRRRVVEHVHPSHQ@KIRUQHFIL®AFOXLRVGODQRAWMHDOMRSDUWRGRWQRVVRV
PDFURSURFHRMWERRWVRQYGLFDGRUHV EKBCHNHPSHQKVGHPRQVWUD RBUDPHQWIULR ILQDQF
SDUD HYLGHQFLDU D WUDQVSDUrQFLD GD QRVVD DWXDomR ,QVWLWXFLRQDO

7TRGRRAMGLDR,)3%HVWIVIRUODQGR WMBXSHWMVM3IHVDIGRVHWRU HGXFDHRDPD@FO QYD LWOHYDGD'
H[SHFWDE@DD¥FRQWULEXLomMmRRFALRIBWDIGL\WEB FQR Oy JQRDVWRDEGD3DUDtERMUHILIMMRUGHWWRSDtV
SDUWDQWHRUD @GQMRRRI[LPRGHHORFRQWUBRSBRSULBERMVWmMR HILFHHQWEBG R VW HRY RS/~ EORYV
UHFHELGRV $OLQKDPRV DV QRVHMIVH X\B ORUWGDGHVYLEWLEBIVHQYROYLPHQWR +X@RYQMRomR
AXDOLGDGHFHOrQFY/WDQVSDUrQAH\WDSHLW&®RPSURPLVO/ARFLRDPELHQWEBORWXDH]PDUFDUDP
LQGHOHYHOPHQWH RV GHVDDIORRVAHW SRVWRYV QR

(VWBIQRGH RVGHVIDRVPSUHWWRIXVD GRIVOGS D QGHPIGIRFRURQD Yt &RY,' IRUDPHQW LRV
WRGD D VRFLHGDGH (R ,)3% VH GHSDURX FRP R GHVDILR GH GGDRUPD VUHWDSRQWDYRRY |

2 HVIRURRPRUHGDUBGHWHUPDYPHGLGOMVHIXUDESN RWHGMAD ~GBDQRVVAIRPX QLG GrPLFD
HPUHVSRDRERY,' SHUPLW ITXB®H V\&HO D \WRW H J U DHOVRW FSNDID V P DRGTRKH R IG HV H Q Y R Q@ DE & RF D
GHVROXOJSDURVSUREOHPBOPEDGRVSDQGHPITRQRYRFRURQDYtHRWDFQWHFLPHDXHREULUDP
FDPLQKRNUR WHILVWUR WY GHURHDOL]DGHVWD FDGOM VHJIXLHWQWBMNW URWIRUJRYOHYDQ@WH V
YLVDUDRSHUPMGHVDIMRVD]LERORLVWDQFLDWPRFQWRXVDGRIOBDQGHPLIDj] DGBWD 0GR, )3 %D
QRYDV FRQILIJXUDO}HV LQHUHQWHYVDR RS DB BHQ\GRIBGEWR DEDOKR UHPRWR

SULPHLUD &RODomR KD SDFLWDomR HF
*UDX 9LUWXDO )XQGDPHQWRYV SDU
GD +LVWyULD GD 1(BVSYDUD RV QRVVRYV
,QVWLWXLomR GH SURIHVVRUF

2 ,)3%HDQ RX QR GID D SUP HILD FHUP { QID GH FR@onR GH JWDX  $ IRWP DonR YIVRX SURSRUFIRQDU DRV GRFHQWV GR , ) 3% D XW(J DonR FRP
YILYXDOGD VXD KIMWUD  UHJ IMADGD QR &DP SXV 6 RKVD SDUD R &XU/R GH FRP SHWQFLD GDV SUQFLSDLY | XQFIRQDAGDGHY HP $P ELHQWA 9 IXDOGH
0 HGIFIQD 9 HMUQI UD $ UHI X@P HQWDonR GD FRM@oNR GH JDX YIUXDOQR ~ $SIHQAJDIHP $9% EHP FRP R R FRQKHFIP HQUR Wiy UFR TXH VXWWHQUD
kP EIVR GR,) 3% IRLGDGD SHD 5HV Q7 &21683(5 ,)3% DV Do} HV SHGDJy J LFDV QD P RGDAGDGH D GMKGQFID (D
3DWD P DLV IQIRWP Do} HV _F@IXH DTXL 3DWD P DLV lQIRWP Do} HV _F@IXH DTXLH VP EpP_DTXL

IFPB 12



'"HVHQYROYLPHQWR &WMomR GR 3URJUDPD GH
DWLYLGDGHV GH HQVLOR[@UR (PHUJHQFLDAD QoDPHQWR G

SUHVHQFLDLV $(13V ODWOGDQWLO GH ,QFQXV
FHUFD GH PLO'LJLWDO SDUD &RQHFV\%LbLI%‘%QIQKD ) 3%

HVWXGDQWHY HP QRVVRW $TXLVLomR GH 6ROLGIULR
&DPSL (TXLSDPHQWRYV
3DWD P DLV IQIRWP Do} HV _F@TXH DTXL 3DWD P DLV IQIRWP Do} HV _F@TXH DTXL 3DWD P DLV IQIRWP Do} HV _F@TXH DTXL

(VWRXXLWRUJIJXOKEB8BBHVLOLrQFRDVIRUGRHFRRSHUD dHN®RDHQHUJUMHDOL]DGRAHW R G RVQRVRV
VHUYLGRHMWXGDQMRH/D ER U D GARHUHAH L U LHD GHRWW R ULHQW WILRMQXCFIGMH PR Q VW U BQUWDRD SHQ DS/D U D
LPSOHPHQ@QRWDLW WD QFLDWPRIFLVIWRU D ED O KIDHQRFFRW D P HRGHHVH QY RO DM GRGBEHYVL BHVT X LW D
HIWHQVKHEFKHMYHBHRUPDHIUDRWQYRVVRVWXGDRWRFLHGPOGMVDP E p$D UDO F D QDIILVY WIR D
PHVPRVHPSBHPKHVLWDREMB% SURPRYH) Q~PHUDW}HWLRQHLUBW MR YLGHQFLORBDHWRAHV W H
5HODWR ,QWHJUDGR GFRRPIHDOFH SDUD

e ,QtFLR GD FRQVWUXomR
GD 1RYD 6HGH
$GPLQLVWUDWLYD GD
S5HLWRULD

e SHIRUPD QR &DPSXYV
&DEHGHOR &HQWUR

e &RQFOXVmR GD
TXDGUD GR &DPSXV
*XDUDELUD

e &RQFOXVmMR GR
&DPSXV 6DQWD 5LWD

e &RQFOXVmR GD
6XEHVWDomR GR
&DPSXV -RmR
3HVVRD

e &RQFOXVmMR GD
UHIRUPD QD VHGH
SURYLVyYyULD GR
&DPSXV 6DQWD /X]LD

e /DQoDPHQWR GR (GLWDO Qf 35(5(,725,% ,)3% TXH WUDWD GR 30DQR GH 21
32&9 LQWHJUDGR DR 30DQR GH '"HVHQYROYLPHQWR ,QVWLWXFLRQDO
e (ODERUDOmMR GD 5HVROXomR ,)3% &6 Q2 TXH HVWDEHOHFH DV IDVHV GH LP¢

DWLYLGDGHY QmR SUHVHQFLDLVY H SUHVHQFLDLY QR KPELWR GR ,)3%
¢ 5SHDOL]DomR GR 9 (QFRQWUR GH &RRUGHQDGRUHYV GH &XUVRV 7pFQLFRYV
¢ 5SHDOL]DomR GR ,, (QFRQWUR GH *HVWmR GR (QVLQR 6XSHULRU
¢« J)RUPXODomR GD ,QVWUXomR 1RUPDWLYD QZ 35(5(,725,% ,)3% GH GH RXW
GHVHQYROYLGR QR kPELWR GR ,)3% GXUDQWH D SDQGHPLD GR &RURQDYtUXV
'"HVHQYROYLPHQWR HP GH PDLV GH SURMHWRY GH SHVTXLVDV QR kPELWR ¢
5HIRUPXODomR GD SROtWLFD GH TXDOLILFDomR H FDSDFLWDomR GRV VHUYLGRUFt
,PSODQWDomR GR 3DLQHO GH &RQWUROH GD 3HVTXLVD SDUD DSULPRUDU D JHVYV
6ROLFLWDomR MXQWR DR ,QVWLWXWR 1DFLRQDO GH 3URSULHGDGH ,QGXVWULDO
GH SURJUDPD GH FRPSXWDGRU H GH PDUFDV FKHJDQGR DR WRWDO GH DWL
e *HVWmR GH (GLWDLVY GH DSRLR D SURMHWRY QR kPELWR GD 3Uy 5HLWRULD GH
353,3*
(ODERUDomR GD 3ROtWLFD GH ([WHQVmMR H &XOWXUD GR ,)3%
,QVWLWXLomR GR )yUXP 3HUPDQHQWH GH &XOWXUD GR ,)3%
5HDOL]DomR GD ODUDWRQD GH (PSUHHQGHGRULVPR H ,QRYDomR GR ,)3%
5HDOL]DomR GR Z &RQFXUVR /LWHUIULR GR ,)3%
BURPRomR GH TXDOLILFDomR SURILVVLRQDO SRU PHLR GH &XUVRV GH )RUPDomR
VHP IRPHQWR H DWUDYpV GH FXUVRV ),& (D' GR 3URJUDPD 1RYRV &DPLQKRV FRP
SHUID]JHQGR YDJDV RIHUWDGDYV
e (ODERUDOomR GD 5HVROXomR Q f &21683(5 '$%$2& 5(,725,% ,)3% TXH GHILQH
VREUH D DSURYDomR GH UHJXODPHQWR LQWHUQR SDUD D DSXUDomR H DSOLFDor
SDUWLFLSDQWHY GH OLFLWDoO}HV DTXLVLo}HV RX FRQWUDWDGRYV TXH FRPHWHUH
DGPLQLVWUDWLYDV DR ,)3%

e (ODERUDomR GD 3RUWDULD Q f 5(,725,% ,)3% HVWDEHOHFHQGR GLUHWUL
kPELWR GR ,QVWLWXWR )HGHUDO GD 3DUDtED SDUD R H[HUFtFLR GH
¢ J)RUPXODomR GD 3RUWDULD Qf 5(,725,% ,)3% GH GH RXWXEUR GH T

SDUD D H[HFXomR GH 7HUPRV GH ([HFXomR '"HVFHQWUDOL]DGD 7(' QR kPELWR GF
IFPB 13



([HFXomR GH DSUR[LPDGDPHQWH GD $omR GH $VVLVWrQFLD (VWXGDQWLO
5HDOL]DomR GH SURFHVVRVY FRQFHUQHQWHY D FRQWUDWDo}HV GH EHQV VHUY
LQIRUPDomR H FRPXQLFDo}HV QR kPELWR GD 5HLWRULD GR ,)3% H GDV GHPDLV X
/DQoDPHQWR GR 3URJUDPD (PHUJHQFLDO GH ,QFOXVmR 'LJLWDO $X[tOLR &RQHF\
/DQoDPHQWR GR 3URJUDPD (PHUJHQFLDO GH ,QFOXVmR 'LJLWDO $X[tOLR (TXLSD
5HDOL]DomR GR , (QFRQWUR 9LUWXDO GH (JUHVVRV GR ,)3%

5HDOL]DomR GR ,9 (QFRQWUR GH (GXFDomR )tVLFD GR ,)3%

&ULDomR GR 3URJUDPD +i %UDoRVY YROWDGR SDUD DSRLR HPRFLRQDO DRV HVWX
,PSOHPHQWDOomR GR 1~-FOHR GH $FRPSDQKDPHQWR 3VLFRVVRFLDO GR ,)3% 1$36

5HLWRULD ,)3%

"HV W D UGWHJ D GRADHD RG H R,)3% GHWHALQRXD/FMJLDXPDSUHVHQGBHVSHUDQbSMWDLPSXOVLRQ!
DYDQORYV VLJQLILADGXIPDRWR PQ FIHIWHFQRORJLD

e FRPKRQUDIUDWLGIHKRUHFRQKRVRY IR U GRDAP X O KHUHKR P HQVX HV X VW HQRWDPFHVER,)3% TXH
UHIOHWLPRV VREUH RV GHVDILRDB R G HRQJ R LYWDAHBRIHWR ,QWHJUDGR GR ,)3%

IFPB

$WHQFLRVDPHQWH

3URI 'U &tFHUR 1LFiFLR GR 1DVFLPHQWR /RSHV
5HLWRU H 3UHVLGHQWH GR &RQVHOKR 6XSHULRU GR ,)3%
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'"HVWDTXHYV

6HomRMLVYVDEP

PLO

HVWXGDQWHV
PDWULFXODGRYV

PLO

VHUYLGRUHV GR
HIHWLYRV WRWDLV HI

YLB*( ,)3%FRPH[WUDGHBD GR5WR68%$3

3/$1('( H 3R UW DO

PLO

FHQWHYV
HWLYRV

FDPSL

DEUDQJrQFLD HP
XQLGDGHV GH HQVLQR

J)DWRV 5HOHYDQWHYV HP VHQWUH RXWUR

y 2 P RP HQWR P DLV DI XDUGDGR GD KWWY UD UHFHQW GR ) 3% | RLUHJ IMADGR QR DQR GH
FRP D SXE@DomRQR' 28 HP  GHVHWP ELR GR ( GMDOGH / IFMPonR H _OR GID
GH ORYHP ELR GR DVRR VR®IQH GD DWIQDVWLD GD 2 WGHP GH 6 HYIoR 26 QR YD®RUS

P LB} HV SDWD R LQtFIR GD FRQWKXonR GD QRYD 6 H3H GD 5HIVRUD GR ,) 3% $ REWD IRL

FRQFHIVXDGD SH® 5 HVRUGD , QWIWKIonR FRP R XP VRQKR Ki P XIVR WP SR DFDBIQVDGR
SHERV HWXGDQWA  SLRIHWRUHV H J HWRUHV GD , QUAXIoNR  FRQW WD DQGR TXH VH
SURU] RX D FRQWIonR GRV HVSDoRV GRV FDP SL YD®U] DQGR D IQWAURU] DonR GD
HGXFDonR SWRIMMRQDO ) LD DGDV DV REWDV GRV FDP SL D FRQWKoR GD WR HVSHDGD
5 HVRUD SDWD D VHUF@WLLFDGD FRP R XP P SRUDQW G DGR TXH ILFDU  SDUD DV
JHWO} HV IXWWDV 1RGD  GH GH HP EWR GH IRLIQADDGR R FDQMLLR GH RELDV
GH FROWAKXonR GR QRYR SUpGIR QR ILLHOR RQGH I XQFIRQRX R &$ ,& QR EDILR GH

0 DQIDEHILD QD FDSIMPO $ QRYD VHGH VHU FRP SRWID SRUW V SDYLP HQURV GH
DSUR] [P DGDP HQWM P LOP HWRV TXDGLDGRY FRQWP SMQGR VRGRV RV VHVRUHV GD
WHIVRUD ' HWIFD VH TXH D UHVRUD GR ,) 3% p DVKD® HQW GLYLGIGD HP Wi V HVSDORV
GUHHQMY 2 HGUFIR &RURDQR GH 0 HGHILRY FDVD LRVDGD  RQGH I XQFIRQD R J DELQHWA
GR5HMRU 353,3* 35( ' *(3 ' *&20 $UQMU 3LIRFXIDGRUD ' &$' ' * 7, 3LRRFR®

1~FOIR GH' RFXP HQWonR 5DGR ,) 3% yWnRV FRGW DGRV H RXWRV VHWRLIHV R SLpGIR GD

35%) &RP SHF ' 3, H$ XGMRUD , QWD QR EDIUR GD 7RUH H R S GIR ®FDA DGR QR
FHQWR GD FIGDGH RQGH IXQFIRQDP D352 (; & ' WWHVRUD GH 2 EWDV 35$( H79 ,) 3%
&RP D XQULIFDoNR GD LHIVRUD HP XP D ~QIFD VHGH KDYHU XP D HFRQRP LD HWIP DGD GH
WHFXWRY GD RWGHP GH 5 P LR SRUDQR 0 DIV LQIRWP Do} HV _F@TXH DTXL

y $ YHUMR Z HE GD 5HVRUD , IQHWDQW SUHVHUYD D HWF QFID GR 3URJDP D M FRQVRIGDGR
GHVGH SHD FRP XQIGDGH DFDGr P LFD H FRQWP S® DV QHFHWIGDGHV SUHP HQWAV GR
GIMDQFIDP HQUR VRFLDO GHWALP LODGR SHMV DXVRUGDGHY VDQIWUDV H DGRVDGR SH® |, ) 3%
FRP R P HERUIRWP D GH QRV SLHYHQIUFRQAD D &2 9 ;' (P D YHU/R 5 HMZ HE
SRWIQFIDA RX D YHU/MR GR 3LRJWDP D SUHVHQFLDOH SURP RYHX DV VXDV Do} HV DR \WIVKY GH
SROAED IQWIXFIRQDOGR ,) 3% 7DVD VH GR VHTXHQFIDP HQVR GH XP D DJ HQGD S~EQFD H
GH GILHVRY FRQTXIWIDGRY SHD FRP XQIGDGH DFDGr P IFD GR,) 3% 0 DLV IQIRUP Do} HV
_FQIXH DTXL

IFPB

y 2 ,)3%IQIFIRX R DQR GH
D SRWH FRBMID GH QRYRV
VHUYIGRUHV HP VRBIQIGDGH UHDA DGD
QRGD  GH-DQHILR SDWD RV
SLIRIHWRUHV DSLRYDGRV QR FRQFXUR
S~EQFR KRP R®J DGR SHR ( GMDO

FRP

y 1IRGD GHODWR R,)3%
FROWIWXLX R FRP LW GH FUVH
UHVSRQV YHOSH® HIERWDONR GH
SMQR GH DonR SDWD R HQI LHQWDP HQWR
GD GMHP LQDonR H R FRP EDW DR
&RUIRQDYHLKV &29 ' -i QD
UHXQITR RUGLQI UD GR &RPJIR GH

" WJHOWAV GR,)3% QRGD  GHODWR GHIEHLRX VH VREWH R

FHQ UR GH HQI LHQYDP HQVR GD SDQGHP LD GR &29 ;' HD

VXVSHQUTR GDV DXM@V QD , QUNXIonR

y 2 ,)3% SRUP HIR GR 3R® GH
,QRYDonR IQIFIRX D SURGXonR GH
SIRWVRUHV | DFIDLY SDUD R FRP EDVM DR
&29 SDWD D GRDonR
D SWRIMRQDLY GH VD~GH
XGOUDSDWDQGR DVXD® HQWM P DL GH_
P LOHTXISDP HQVRV GRDGRV 3DLD

VDEHUP DLV VREWH DV LQIFIDWYDV GHVHQYRXYIGDV SRUVHUYIGRUHV H
HWXGDQWAV GR ,) 3% FOTXH DTXL

y 2 &RQUHBR 6 XSHURUGR ,) 3%
HDQ RX VXD« WHXQINR
H WDRWGG UD SRU
YIGHRFRQIHU QFID (P VXD SDXVD
FRQWRX D DSUHFIDOMR GH P LOXVV
TXH WDVDYDP  GDV $ \WIGDGHV GH
( QVIOR 1R 3UHVHQFIDLY $ (13V TXH
IRWDP DSWRYDGDV $ DGDSVDonR GRV FXURV SUHVHQFIDLY SDUD
DX@V H Do} HV GIG WFDV GH P RGR WHP RVR QR kP EIVR GR , ) 3%
IRLXP D DOMUQDVYD GR HOMQR QR SHURGR GD SDQGHP LD

y 2 ,) 3% @QRX HP HGVDLY GH
VHBINR GH GIVFHQWV SDUD &XU/RY GH
) RLP DonR , QIFIDOH & RQUOXDGD
),& QD P RGDIGDGH D GMKQFID
DWDYpV GR 3LRIDP D 1 RYRV
&DP LQKRV $ SUP HILD SDFVXDomR GR
3LRILDP D RIHURX YDIDV HP

VHW FXU/RV ) , & 1D VHIXQGD SDFDonR IRWDP  RIHWBGDV

YDIDV HP  TXDUHQD FXURY) , &
y 2 5HMRUGR,)3% 1IFi FIR/RSHV
IRLHBIMR XP GRV YIFH SUMGHQWMV
GR&21,) 2 GULLIHOMGR,)3%
WHSUHVHQWDU R 1 RUGHWM H YDL
DWXP LUD SDWID GH $ V VQIRV
$FOr P LFRV 3HD SUP HILD YH| HP
DQRV GD H[ MK QFID GHMMA

&RQVHER R ,) 3% SDWD D WUDWHQUR QD' LLHVRUD GR &RQLL
y 2 ,) 3% GHX SRWH D QRYRV
VHWIGRUHV HP FHUP { QID YLUXDO $
FHUP { QD GH SRWH FROMYD IRL
WDQVP IMGD DR YLYR SHD 79 ,) 3% H
HOFRQAD VH GYSRQtYHOSRUP HIR GR
FDQDOQWANFLRQDOQR <RXVWEH
FQFDOGR DTXL
y (P VRGIQGDGH WDQVP IMGD DWDYpV
GD , QWILDHW R ,) 3% FRP HP RIRX R
VHX DQLYHUA UR GH DQRV (\WH
DQR GH R HYHQR YH FRP R
WAP D 3$ SUHVHQUD GR QHJ LR QR
1)3% &RQILLD D tQWAI D GD
VROIQIGDGH FIEDOGR DT XL
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48(0 62026

6HOmMR UHYLVDGD HP YLD 6*%( ,)3%
2 ,QVWLWKGHRUGKGXFDonFRMLM 7HFQRORISDUDtEDDGLFomRDUWZ GD/HL GH GH
GH]JHPEURBH p XPDLQVWLWGEHHGRFDOWRSHULRVLFB SURILVVLEBQROLFXUWLEXOWUFDPS

HVSHFLDOIQDR3RY @HHHGXFDSWRILYVVHRMGOFM ROy EAD R O X o@fR GH GHH]HPEURGH
GRERQVHOXBHUGRY3% &21683(6LVSYREWRIVWDWXWR GD ,QVMHWXHEWRY GHILOKHR,)3%
WHP DV VHIXLQW®IVGDGHY SUHFtSXDV

, RIHUWMBXFD®WRILVVHRMHR® YyJLAPWRGRWHX@tYHHFR®OLGDGRHM DQIBRXDOLILFOLGERE MR
FRPYLVWDDDW XD oSWR LV VORI HUVRWRGBNFRQRPERPrQIDVRGHVHQYROY VRFQRIRFRQ{PL
ORFDO UHJLRQDO H QDFLRQDO

,, GHVHQYRDHGXFDSWRILVVHRQTFDROFRAFBURFHWGKFDWLYR HVWLEHVHYRoMBGDSWDom
GH VROXo}HV WpFQLFDV H WHFQROYJLFDV jV GHPDQGDV VRFLDLVY H SHFXOLDULGDGHYV U

Vs SURPRYBUQWHJIUDBOMRHUWLFDOGPMHGXF DoBIRLFD HGXFDoOBMWRRILVVIHRBOGROFDoY)RSHULRL
RWLPL]DQGR D LQIUD HVWUXWXUD ItVLFD RV TXDGURV GH SHVVRDO H RV UHFXUVRV GH

,9 RULHQWXIRIHUWUPDWHFPEHQHItBIDFRQVROLGID®RWR DO H F LAPRAR WURD Q SIRR/G X W MRRAL DHL V
FXOWXOREDLEHQWLILFRBERDAN QRPDSHDPHQADRSRWHQFLD OGIB®BHYQYROY WPRFRAUWRRFRQEPLFI
FXOWXUDO QR kPELWR GH DWXDomR GR ,QVWLWXWR )HGHUDO

9 FRQMWXLWFHHQWERH[FHOrQEDBRIHUWRHQVLGRFLIQFLBF JHUD®WGHFLIQFLDSOLFDEBYV
SDUWLFXODU HVWLPXODQGR R GHVHQYROYLPHQWR GH HVStULWR FUtWLFR YROWDGR j

9, TXDOLILFPRPWHQWIHRHIHUGQFROBRERIHUBRHQVLGRFLIQFIQIDAM QVW LW SEEGIVEBINQVLQR
RIHUHFHQGR FDSDFLWDomR WpFQLFD H DWXDOL]DomR SHGDJyJLFD DRV GRFHQWHV GDV

9,, GHVHQYROYHU SURJUDPDVY GH HIWHQVmMR H GH GLYXOJDomR FLHQWtILFD H WHFQRO

9,,, UHDOLHHVWLPXDOHVTXLY®OLFDIBOURG X oFMFOWXRBE®SUHHQGHGRELPRFRRSHUDW LY RVP R
GHVHQYROYLPHQWR FLHQWtILFR H WHFQROYJLFR

v SURPRYDIBURGXORBHVHQYROYLIHPPHQYWRBQVIHUGEWHFQRORRMAMWDQRWDGDP BYWRHOWD|GDV
SUHVHUYDomR GR PHLR DPELHQWH

$TXLWWMRHFHVRMBNVG HVWD TXRINF Q 2 TXHULPXQVWLWKMPomBH/HWHPBWR  FRPR
(VFRGBSSUHQGBIHWLILE$S HDDOWHUPD MRH FH QW HS H )R U LJHDAR, Q VW L WHXGAHRIDHDG X FDOo & RrQ FL D
H7HORORGIDBDDtED,)3% GHFRUUBQWHK 7 GH GHGH]HPEGR ODLUQIRUPD&RIGHPHU

FRQVXOWDGDW@RRGH LISE HGX EU

$GHPDLY DV SULQFLSDLV QRUPDV LQIUDOHJDLY UHODFLRQDGDV j JHVWmMR H HVWUXW X!

« (VWDWXWR FRQVRDQWH 5HVROXomR Qf GH GH 'HJHPEUR GH
« 5HIJLPHQWR *HUDO
e« 3/$1('( 30DQHMDPHQWR (VWUDWDpPJLFR 'HFHQDO

« 3", 30DQR GH 'HVHQYROYLPHQWR ,QVWLWXFLRQDO

« 33, 3URMHWR 3ROtWLFR 3HGDJyJLFR ,QVWLWXFLRQDO

e« 5HILPHQWR ,QWHUQR GRV &DPSL H

« 1RUPDV $FDGrPLFDV H RX DGPLQLVWUDWLYDY DSURYDGDV SRU 5HVROX0}HV GR &

'"HVWDFDP VH DLQGD RV PDQXDLV H SXEOLFDo}HV UHODFLRQDGRYV DRV PDFURSURFHVYV

e 1IRUPDELGIWLRRWPDBLVFLSOLQRURMBWUBRQFHVGHRROVINHIXODPHRWRVYWSDYD
FRQFHVGHRROVOMSHVTXIWEROVOMH[WHQV@RUPDGHUHIXPHQWD GDRDUJORUIUGH
WUDEDGRBURIHVWHRPU(QVLQRBHVTXLWD([WHQVNMIRUPDFHHWIJLBUREDWWHURBQXD®H
SURFHGLPHQWRY DGPLQLVWUDWLYRV
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12662 3(5),/

6HomR UHYLVDGD HP YLD 6*( ,)3%

2 ,)3%WHBDGPLQLYWGBYMRQW UDRPHEERB HHVWGROHIDIFGDFRQVRQKkERPRVWHUPBRDUWLAR
GDHLQf FRQIRUPHYSRNWRH¥HILPHQWBDOWHR OKLVWWH@OWHQISDNWRWFUHW®R
BUHVLGHQUAM oDQIGBHIFULD 0GMRVFR GBMH$SSUHQGIQBE3IDUDtED DWP VXL QVWLWSH O/l RQ z

GH GHGH]HPEGCGH LOWHIJUDGHERBHHGHUBDHIGXFDoBIRRILVVLRIQREHDBHFQRORJLI
SDUDSURPROBGPHGXFDoGURILVVMWRIFMOWRFQROYJLFRQFLBBXRIKIDUHDW@PRRUPDOMMRQ!tY HGH
SyvV JUDGXDomR ODWR VHQVX H VWULFWR VHQVX OHVWUDGR H 'RXWRUDGR

$5HLWRUUDMR[HFXWLHWRWIHGLDERP XQLFtSAHRRMBHVVRD\3W XDGPHQLARIMBDODWD EDLUUR
-DIXDULEHRQVWLWRWREXX QL NER&HQWUWBIR HUDHDG XFDomHRFQRDODYODBDUDtBLGDGHRMBRH YV V RID
8QLGDGH 'HVFHQWUDOL]DGD GH &DMD]HLUDV H (VFROD $JURWpPFQLFD GH 6RXVD

1266% 0$5&%$

6HomR UHYLVDGD HP YLD 6*( ,)3%

(PERUR ,)3% VIMIXPD,QVWLWREEORGEB(QVRQVHFXOIXWQ GDGEP D PDUFD)3% IRIODQoDKID
DSHQBR]HDQRVHUHIOKWHPEHQWHPDUNHWIQRStSIDRUD JHVW@RPDUFB SDUGH YV F U HFRIRIRD
,QVWLW E UtnRHIQ@EWMU R @RILBAKUVRIVSDQIHIO OFD GIPHQRYIRLGD GHDW D L E HORVYWD C(RWMFN UV RV
H[LVWHQWHYV H RV &DPSL HP IXQFLRQDPHQWR

$RORIJRGRVPFXORHLQtFGRVPFXOR R, QVWLWKGHUBIBDUDtBEBEFHEGXYHUBBQRPLQD MWN\WXDLYV
HVWmR GHOLQHDGDV DEDL[R FRP R FRUUHVSRGHQWH SHUtRGR GH YLJrQFLD EDVWDQGF

e ¢+« (VFROD GH $SUHQGL]JHV $UWLtILFHV ($% GH VHWHPEUR GH D GH MDQHLI
¢ ¢ /\FHX ,QGXVWULDO GH -RmR 3HVVRD /,-3 GH MDQHLUR GH D GH IHYHUF
e + (VFROD ,QGXVWULDO GH -RmR 3HVVRD ¢(,-3 GH IHYHUHLUR GH D GH MX
e * (VFROD ,QGXVWULDO &RULRODQR GH OHGHLURV (,&0 GH MXQKR GH D C
e * (VFROD ,QGXVWULDO )HGHUDO GD 3DUDtED (,)3% GH DJRVWR GH D GH

e * (VFROD 7pFQLFD )HGHUDO GD 3DUDtED (7)3% GH MXQKR GH D GH PDUo
e *+ SHOQWURGHUBEB7HFQROYJGHFB®DUDLER()(7 3% GHPDUoORH D GHGH]HPEU®RH

e o QVWLWYXMGHUDBB(GXFDom&LIrQFIHD7THFQRORGDBDUDtED 3% GHGH]HPEURH
DRV GLDV DWXDLV

2 ,)3% IRL FULDGR HP D SDUWLU GD LQWHJUDomR GH GXDV LQVWLWXLo}HV R

$ PDUFD DR ORQJR GR WHPSR D SDUWLU GH XP EUHYH KLVWYULFR GDV SULQFLSDLV WUI
FHOQWHQIULR GH H[LVWrQFLD GD 5HGH )HGHUDO GH (GXFDomR 3URILVVLRQDO QR %UDVL

+LWULR® + D - « "HQRPLQBMR 0 DUFD « "HQRPLQBMR 0 DUFD « "HQRPLQDBMR 0 DUFD
"HQRP L Q B} HV . QWL WFL DO , QWL XFL RDO , QWL WFL DO
($% (7)3% &()(7 3% ) 3%
6HWAP ELR CGH D-XQKR GH |y ok o D ODWR G 0 DR CH D'H]JHPEWR GH| $ SDULUH GH 'H]HPEWR GH
6REHIHLWSDDWXDOL]DG@IMRRUW (& 6(7(& Q2 GH GH VHWHPEGHN F FODQXDGH
$SOLFDomR GD ODUFD ,) HG D
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&RQVRDRMHW XGRBODQHMDPHQWBDWpPIHFRQD®R,)3% LPSRUWBGWWDBEDUIRL Q& HGH O L QHLDU
YLVMRUDED, QVWLWXXRmRVWYUILHIRGHQWLGCQBWLWXPRREDBRRFHQWHQGHHHLVWrQ&FERD 3%

SHUID]HRGWR DOWHUDRPMXD ODUFD LQVWLWXFLRQDOLGDGH
*UIilILFR +LVWyULFR GH ,GHQWLGDGH ,QVWLWXFLRQDO 'H DRV GLDV
JRQWH 3/$1('( 86DQHGH LISE HGX EU

3,/$5(6 '( $78%$d-2

6HomR UHYLVDGD HP YLD 6*( ,)3%
&RQIRUFRQWIQRB ODQHM D PH\WQWFRO W B HFHRQ®R) ) 3% 3/$1 (' ( DGRWDXWPHYpUWHRMWUDWDPpJL
LQVWLWXFURKQU®R$SUWLQR GD/HL TXHFULMARY,)TWQR3DtW GHILQLXHLWRARMRUJIMR

([HEXWLYHRWDRCRGRFRORRBW B DPHQQ@RW LW XFDRO WOAFPRGLD D GIDDWHQ @&RRHVWRGR,Y3 %
EDVHLDHWHSLOD GHW W XD oMR/WrPDADRGRNVWRUHYHWUDGX]IDRQWHQEMWUDWPBPLE O} HW X H
SURGX]DP UHVXOWDGRV ,VVR UHTXHU DWHQomR HP WRGRV RV QtYHLV LOQVWLWXFLRQDL

¢ 230DQHMDPHQWR (VWHDPR YIHFRRU GH GHVHQYROYLPHQWR LQVWLWXFLRQDO

e $LPSHVVRDOLBDTH.GDGRY DWRV DGPLQLVWUDWLYRVY H DFDGrPLFRV

e $7UDQVSDUrQFLD LUURIYWWRNDDGPLQLVWUDWLYRYVY H DFDGrPLFRYV

e $HVVHQFLDOIHBPFPBRRPLFLGOREHADVWR S~EOLFR

e $OHIJDOLGHERGHR UHIHUrQFLD EDVLODU GRV DWRV GD JHVWmMR

e« $DOLDQoD DPLVWRVD GH LQWHOLJrQFLDV HP SREGHWUDR EHWFRBHWERR BD FRPXQL
e $GHVFHQWUDOL]DomR GDVFRWLYHGBEMHMNR GH DWULEXLoO}HV

e $ GLYLVMFRBSHURPLVHRWHVSRQVDELOLGDGHYV

e $IJHVWmMR SDUWLFESRWRYBQGR D LVRQRPLD H D LIXDOGDGH

¢ $OLEHUGDGH GH H[FRHPVNNMRVLYR H[HUFtFLR GD FRPXQLFDomR DVFHQGHQWH

e ( FRPR kPDJR GR 3BODQHMDPHQWR (VWUDWPJLFR '"HF H@BQ \CIRP HQ W RHI U UrQ W] B BRY

3LODUHVY GH DWXDomR TXH GHYHP VXVWHQWDU D DomR LQVWLWXFLRQDO FRQIRUPH 3/%

$78%d-2

6HomR UHYLVDGD HP YLD 6*( ,)3%

(VWDVHOR IRLHODERUDGBDUWGR WHRGR 3ODQHMDPHQWRWpJLHFEHQDGR ,)3% GLVSRQtYF
HPSODQHGH LISE HGX EU

2 )3%RIHUWBUVR\D(GXFDOBRILVVLRQPQLBB1tYHOPGLR &XUVR\D(GXFDo®RSHULRKWQ GRP D
,QVWLWRR®BRRWLEPPXP SURWGBH/RFLHGD)GHQWH @G XFDFRP EFRPSURPL&MRUDQVIRUPDON
GHHQU IHTPL PH QAR R QK H F L P HRD/EYKB\HP R G L | L BDYUWL GYOR F LD GHD W U L E X LALD DRWH Q W H®RO F D @QFRH
FRQMXGBHRSHU LI XKD QDR VVWRORJIP QG XFDomRD QV IR U P DERIRBL V WRR G R VF X UV R WH U W DGIRR/
JUDW X L&XAP\E UGIH V W DIFIDW X D 0MHRU U L\G RYEB DX HUH T X AR P H Q WRND W H Q oKnIRMYDL V W B [ S D Q V YhHRP
SUHFHGHGQRBHB/XFDoSLRRILVVIGRROVDWD G®M3DUDtERPR SURFH\GHR QW H U L R UG RDOVWVR L WHKGHRUGD
3DUDtED,)3%p XPDUHGFHRPSRV®HW &DPSISUHVHGWH FLBGHBR(VWDGR3DUDtEPL67,7872
Y('(5%/ '$ 3$5$E%$6LVWHROHWU{QGRRHVWNMRR3ODQHMDPHYWRBDWpJIJHFRQDO3% 3/$1('(

GH RXW 'LVSRQtYHG@®SB®DQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH
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)LIXUD ODSD GH $WXDomR GR ,)3%

YRQWKS5( ,)3% ,Q 30DQR GH ODUNHWLQJ ,QVWLWXFLRQDO 30, 3/$1('(

02'(/2 '( 1(*T&,2 ( &$'(,$ '( 9$/25

6HOmMR UHYLVDGD HP YLD 6*%( ,)3%

2 WHRU GHVWD VHOmR SEDYHMBRHDRVR HVWUDWpPJLFR GHEBRDO7GR (3% 'S 3$53E%S$
6LVWHROHWU{QERRHVWNMERR30DQHMDPHYWBDWpIHFRQDO3% 3/$1('( GHRXW
'LVSRQtYHO @BODQHGH LISE HGX EU® $FHVVR HP © GH MXQKR GH a

2 PRGHO®RHQHJYFLEBR,QVWLWHX®HRUGD3IDUDtEDP3% HVIWUHODFLRJYDBORLYLGDEHYVLEHVTXLVD
LOQRYDomR H[WHQVmMR FXOWXUD H VHUYLoRV GH DWHQGLPHQWR j FRPXQLGDGH DFDGrP

2 ,)3%p XPDLQVWLWGHEBRFDOWXS HRIEIVLFIDSURILYVVLR@POWL F X U bl LFFX@WDIUF DIPSSHFLDOQPD G |
RIHUGBHGXFDOSIUR LV V IHRADHDRQ y JLFRQW HP S OPVDEB HFWRRDQtVWRMRALIHUH@WEBOLGBEHV
HQVLQR FRP EDVH QD FRQMXJDomR GH FRQKHFLPHQWRY WpFQLFRV H WHFQROYJLFRV F

2 )3% FRQWIXDOPHRWH &DPSLFRPRIHUWBFXUVBVHVHQRLDIGL VWK QIFPLEE XFDo®BRILVVLRC
7PpFQLBBItYHOPGLR & XUV (GXFDOoBRSHULRMWQGRPD,QVWLW ¥IRASRIRPHWRERP SURMMGWR

VRFLHGDGHQWH QGG XFDFRPERPSURPLVMRUDQVIRUPBHN®ULTXHFLBHWRQKHFLPHDEBRYHV
GH PRGLILFDU D YLGD VRFLDO H GH DWULEXLU OKH PDLRU VHQWLGR H DOFDQFH QR FRC(
RV FXUVRV RIHUWDGRVY VmR JUDWXLWRYV

IHVWHH QW ILRGGRLD JU DPED L [(RD&DGHLIPHIDORAR, )3% LOXVR/VYDORULDSIRODWLYLGDGWHVLW XHLRQ
UHDORQGHADLWDORIRGNHWGLFLRQIDFRGHDW XBEDWLYLGB®WW DQiOLVAWHGRIBR QWRWWHYV
DWLYLGDXGHPWOWLWIJUHJIDYDORUSRQWRM FRYWLYLGDXGCGHPHQRBIUHIDYDOREBRPHIHLVRRPRGHOR
VHSDUD DV DWLYLGDGHV GD LQVWLWXLomR HP GR]JH DWLYLGDGHY UHOHYDQWHY DJUXS

e $V DWLYLGDGHV WRBXYBR DUWLFXODomR SHGDJyJLFD SHVTXLVD FULDomR H LQR
DVVLVWrIQFLD HYWXGDQWLO DGPLQLVWUDomR H SODQHMDPHQWR LQVWLWXFLRQ
VWDNHKROGHUV GR ,)3% H FRQVHTXHQWHPHQWH DJUHJDP YDORU DR QHJyYFLR

e $V DWLYLGDGHV GH YXSWRWBWHsH SHVVRDV FRPXQLFDomR LQVWLWXFLRQDO WUDC
UHODFLRQDPHQWR FRP D VRFLHGDGH WHFQRORJLD GD LQIRUPDomR UHODO}HV |
SURFHVVRV UHJXODWYULRV H GH DXWRDYDOLDomR H FRQWUROHV LQWHUQRV TX
LQVWLWXLomR H TXH WDPEpP DIHWDP R VHX YDORU

2 HVWXTRHH VW U X WXRIIRKHG BY DO RBK P E L WGRR, Q VW L WHKGWRUBIB D UD tEP3% IR IL Q W U R G BPLIGIREW H
SODQHMDP HIYWR DWpGHFRIQBORQVL\MLEHQW L | LGFRFIRICRM X QWORV LY LGB GHRO Y RGB @ W U 163D
UHVXOWDGR QD SUHVWDomR GR VHUYLOR HGXFDFLRQDO H IUDPHZRUN GH iUHDV FKDYH

SDUDHUHQFRRQLWRADIDWD YD @FWWUD HRDO MG RWDXPN LV WHFADHVWHFWRWUDWDPEUBPR JHEPWHDGR
QDPHWRGRORG&EDNDODQEHKBUHFDIUUBURPRYBIUQWHJUDMRDROP WRGDLQVWLWRHOKRUDDGR
FRQH[}HV H DSULPRUDQGR R IOX[R GH LQIRUPDo}HV FUtWLFDV GH WRGRV RV HORV GD F

$WHQoOmR (P IXQomR GD GLPHQVMR GD )LJXUD D VHJXLU HVWD IRL DXWRPDWLFDPHQ\
SiJLQD
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1266% 0,66-2

6HomR UHYLVDGD HP YLD 6*( ,)3%

2 IHWBU D HGXFDomR SLRIL VL RDO VWFQRO YL B H KXPDQtWL B HP VRGRV RV VHXV QtYHYV H P RGDAGDGHY SRUP HR GR (QVL® GD 3HVTXLY H
GD ([ WHQVMR QD SHU/SHFWYD GH FRQWIEXIU QD IRWP DonR GH FL ®GmRV SDWD DWDWHP QR P XQGR GR WDED®R H QD FROWXonR GH XP D VRFIHGDGH

IQFOVLYD MO VXVWMIQW YHOH GHP RFU IFD ) 3% 3/ $ 1(" ( SMQHGH LISE HGX EU

,167,7872 )('(5%/ '$ 3$5%E®%H 6LVWHRDHWU{QGHRHVWmMGR SODQHMDPHQOWRDWpPJHFRIQDO

,)3% 3/$1('( GHRXW 'LVSRQtYHP® ©SDQHGH LISE HGXEHVYVRP © GHM X QK®H
a

1266% 9,6-2

6HomR UHYLVDGD HP YLD 6*( ,)3%

6HJ) XPD IQMWXlonR GH H[FHOQFLD QD SWRPRonR GR GHVHQYROIP HQR SWIRIMRQDO WFQRQJIFR H  KXP DQIWIFR  GH

IRWP D pVLL B H VXWHQW YHOEHQHI IFIDQGR D VRFIHGDGH DIOKDGD j V UHIIRQDAGDGHY HP TXH HWW LOVHUGD H HP S HQKDGD HP  VHU LHFRQKHFL ® FRP R

UHIHU- QFL DGD 5 HGH ) HGHLDOGD 5 HJ L iR 1 RUGHWWH DVip HVH P DQWAUFRP R QR DYDQOR GD FL IQFL D GD VWFQRO RL DH GD FXOXUD SDD D

PHORW D@ TXDOLDGH GH L ® ,)3%3/$1(" ( SMQHGH LISE HGX EU

,167,7872)('(5%/ '$ 3$5%E% 6LVWHRDHWU{QGFRHVWmMGR 30DQHMDPHYWRDWpJHFRQDO

,)3% 3/$1('( GHRXW 'LVSRQtYH® ©SDQHGH LISE HGXEH¥VRP © G HM X Q KRH
a

12662 6,67(0$ '( 9$/25(6

6HomR UHYLVDGD HP YLD 6*( ,)3%

&RP R EDVH GH VXWHQWonR WP VH FRP R SUQRSIR XP D , QWXIlonR 3~E@FD &IGDGM VHU pWFD VAU LHVXODGR @GHWDU FRP - YIVR KROWIFD H SHQVDU D

RQIR SW] R HP RWADU IHVXORGRY QR FXUR SWD]R 8P DVSHRR | XQGDP HVDOT XH DAFHWD RV VHWA 9DO BHV TXH HGMAP GLHVIDP HQWA QD LP DIHP

GD IOMIXlonR eW P 'H VHQYROYP HQVR + XP DQR , QRYDomR 4 XDO ID&H H ([ FHO QFL D 7 WDQVSDU QFL D 5HVSHL W &RP SWRP L WR 6 RFL @H

$PELIQVWO ,)3%3/$1(" ( SOQHGH LSE HGX EU

,167,7872)('(5%/ '$ 3$5%E% 6LVWHRDHWU{QGHRHVWmMGR 30DQHMDPHYWRDWpJIHFR QDO

)3% 3/$1('( GHRXW 'LVSRQtYHMP® ©SDQHGH LISE HGXEWYVRP © GHMXQK®H
a

9,6-2 *(5%$/ ( (6758785% 25*$1,=$&,21$/

6HomR UHYLVDGD HP YLD 6*( ,)3%

3DUBGHOLQYPMYLVMARDFUR RUDFQRIGRO3%DGRWRPRERQWH~GRREDMARQVQRB/$1("( GR
,)3% TXHGHVWRPLW GDHL TXHVWLSXOR,)3%WHFRPRUJMR[HFXWDYR LW RUWRLPIS RV W D
SRXP 5HLWIRBQFRRUY 5HLWRSUMWYHPEODGR\SUW\VZ H GDUHIHULIBISRGMWHDVHJIXLQW!
UHSUHVHQWD&MRDIRUPBHRUJDQRJUBYPDXHPIWERRWHQER Qo}HEVLFIBR, QVWLWHKSHRUGD
3DUDtED

$WHQomR (P IXQomR GD GLPHQVmMR GD )LJXUD HVWD IRL DXWRPDWLFDPHQWH GHVOR
)LIXUD ODFUR 2UJDQRJUDPD GR ,)3%
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S8PDYLVNMSRRUPRQLID ®@DIRUPBH2UJDQRJUDPRODP HIWUDGBRHVIWGRGERSODQHMDP HQMWRIDWpJLF
GHFHQOR,)3% SWDLQBHFRPSRVLGRRUHVHRWGDW BHERVWHRRELPHQVLRQDBBRRPRS OH[LGIGH
HVWUXWXUD

)LIXUD ODFURVVLVWHPD 2UJDQL]DFLRQIDXKRD)B®BDIHP DEDL[R SDUD GDU XP =R

&217(:72 '2 0$&52 ( 0,&52$0%,(17(6

6HomR UHYLVDGD HP YLD 6*( ,)3%

&RQVRDQWH R HBOWXGRMDP HWRVpILERFHQOGR,)3% 3/$1('( RV PDFURSURFHVVRYV IL:
GRQVWLWXGNR@IDWBDUDtEm%HVWMRODFLROPBEBRWLYLGD GIHVREPUHW XMXRPLVVMRVWLWXFKRQD
P:RIHUWBGBXFIRAWRILVVIMIQPO@R O AKDAFDD QtVIWPRMORGRW HXQtYHHFRGDOLGORBBNMLBRIQVLQR

GDBH/TXLHUBX[WHQVRRSHUVSHFAHERQWUIODKRUPDo@GIHFLGDGA®BYVDW XD UHRP XQGBRWUDEDHOKR
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QDFRQVWUBGNRDVRFLHGDGHO XWX DWXVWHQWIGHPRFUIWLAB7,7872)('(5%/ '$ 3$5%E%$
6LVWHROHWU{QEARHVWnNERR3IODQHMDPHYWBDWpPIJHFRQDQO3% 3/$1('( GHRXW
'LVSRQtYHO BEIBODQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH a

SDUBXPSUDWLVVNMRVWLWXEHRQRGXH GLVVHPLERQKHFLWPRB@UD FRQVWUXHXRDVRFLHGDG
LOQFOXVMXDWXVWHQWIGHRPRFUIWRERQVWLWXGHRUGLBD UDtB/MRVUIR/DFURSUR F HVYRYt\DW VER
GHQRPLQDE@GEMRW?2 3(648,6$H(;7(16-2 VXVWHQWIRGRWLJIR GD&RQVW L W)XICoHR& D TXHRV

GHILERPRHL[RXQGDPHQ®MBQLYHU YV LEEWDIBH OBRYDY VIRKHGHYWD DVXQLYHUVLSD @EHGHFHURNR
SULQFGLR GLVVRFLDBOWHMIDVAKSRIVTXIEIMOWHQVRREtYEWDFORWD]}HEH XQ G D P HQ WD RO

QRFDVEBR,)3%RDUWZ t Z GD/HL YLVWRHRV,QVWLWXEGRUDNIMWVRI TXLSDUPGRYLYHUVLGD!
IHGHUDL\X 67,7872 )('( 5%/ '$ 3$5$E%$6LVWHRDHWU{QGHRHVWMKRR3ODQHMDPHQYWRDWpPJLF
'"HFHQDO3% 3/$1('( GHRXW 'LVSRQtYH® ©SDQHGH LISE HG*$SFHVVRP © GH

MXQKR GH a
(VWVHV PDFURSURFHVVRYVY DSOLFDGRV DR ,3X® GUWRVDRDEHR/FULWRYV QR

4XDGUR ODFURSURFHVVRY )LQDOtVWLFRV GR ,)3%

ODFURSURFHVVRMVFULD MR

2 P DFLRSLIRFHWR DEWDQIH R SOOHDP HQWR SHEDJYJIFR GR FXUR VHBOMR LQIUHWR DX®V SU WEDV
Wy UFDV DYD@DomR DWIQGLP HQUR DRV DXXQRV GXUDOW R FXU/R H FROFOWIR (WM P DFLRSLRFHWR WP SRI
REMMYR GMHP LODU FROKHFIP HQ/R SDWD  VRFIHGDGH DWDYpV GR GHVHQYROIP HQR GRV DOXQRV
FRP SUHHQGHQGR DWYIGDGHV GH HQVIQR WFQIFR  JWDGXDonR H SyV JUDGXDomR  IQFOMYH GH HGXFDONR |
GMKQFID

2 P DFIRSIRFHWR DEWDWQIH DWYIGDGHV GH SHVTXIMD H IORYDonR H GHVHQYRQ'IP HQWR WAFQRQJLFR
3HVTXLVD FROMIXIQGR DV IDVHV GH S@OHNDP HQVR  H HFEXonR  GLYXQ DonR GH LHVXOBRGRV GH SIRMVRV LHDMIYRV |
@KDV GH SHVTXIVDV FHBEWonR GH FRQYr QIRV GH SHVTXIVD H TXDALFDonR H D EXVFD GH WHFXWRV SDUD
YLDELQ DUD SHVTXIVD H D LORYDonR

2 PDRRSWIRFHWR FRP SLHHQGH R IRUBGIFIP HQR GDV WHDo} HV HVFR® VRFIHGDGH DEWQIHQGR R
(IWHQVmMR SOQHNDP HQVR H D H HFXonR GH Do} HV GH H WWAQWwR HWADWIJ LDV SDWD D YIDEIOGDGH GHWDV Do} HV D
H HP S& GD FHBIEWonR GH FRQYr QIRV FDSWibonR GH WHFXW/RV H HIHWYDonR GH SDUFHUDV

BBBBB

,167,7870('(5%/ '$ 3$5$E%SLVWHPBWU{QGEHR/'WABRZEODQHMDPHQOWRNPHERRD)B % 3/$1('( GHRXW
'LVSRQtYHOS{PDQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH a

6 HD , QMIALOMR HVW SGIQDP HQW FLHQW GDV VXDV @P WBo} HV  SRGH VH GHVHQYRYHU HVADVEJ DV H RSRUMQIGDGHY TXH HWHNDP  GHQAR GRV VHXV @P WAV
GH IQMUHQOMR 1 HWH VHOAGR R HWXGR GR SOQHNDP HQVR HWDWIJILFR GR ,) 3% LGHQAWLERX R 0 DSD GH &RQW] VR GD JHWAR LOWIXFLRQDOGR |, ) 3% SDUD
ILQV GH FXIGDU GH SLREGIP DV SURUWURY FRP EDVH HP  HYIGr QFIDV TXH VH WHSHWAP  QDV SHUFHSG} HV GD FRP XQIGDGH DFDGr P IFD GR ,)3% $ ) L XD
DGL WA P RVWAD R VXSUDFIVDGR 0 DSD $ P ELHQWA GH $ \WWDonR , QUIWXFLRQDO DWIP FRP R DV IRWDV H y JHQDV LQIOXr QFIDV H VLDV XP ELIFDGDV | V IRWDV
HQGY JHQDV QIO QFLDV LMDV TXH RV J HWRUHV LQWIXFIRQDLY GHYHP  @GDU H QRUMDU VXDV Do} HV SDUD DBDQoDU DV H SHRVVYDV GH P DVMUDG DonR
GR SOQHWDP HQVR HWIDWJIIFR DR ®QIR GR GHFF QR ,167,787)('(5$%/ '$ 3$5$E% HLVWHMMHWU{GHFFRVW BR30ODQHMDPHC
(VWUDWPpPJLFR 'HFHQDO ,)3% 3/$1('( GH RXWOSODQHGHRIQIYHE G EU2 $FHVVR HP © GH N

YLIXUD $PELHQWH GH $WXDomR 2UJDQL]DFLRQDO GR ,)3%
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'LPHQVmMR 30DQHMDP
(VWUDWDPJILFR H *RYHL
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62%5( 2 3/$1(-$0(172 (675%$7e*,&2 (
*x29(51$1d$

6HomR UHYLVDGD HP YLD 6*( ,)3%

2 SURFRGWHVWG@BVWUDWRI)BDY HPVHQ ®FS ULPRUDROR Q GRYOWLPRRVREUHPREGRRPDD GRomR
GR3', FRPRQVWUXPGEIPWRWHMKRODQHMD RIQYWR W X WIHRQERP RJ H | H U r QRAALDU FRR U P D WALR'RF UH W R
Qz DWXDOPHQWH UHYRJDGR SHOR 'HFUHWR Q% H HP HVSHFLDO D /HL ¢
FULD@WRR/)TVWUDQVIRUBRENGR7IWP,)TVOQRFDVRDUWLFEBI)7 398DUD3% HTXH VWD EH @HDRAH X
GLVSRVLOHHDHWUDQVLWRWHRWHIJRDUWLIRGDQ @R QFXPErQFRBHLWRGDBOR YDQ VW L WS IR
PI[LPRGHFHQWRRLWHQWD GLDYDUEBODERUDBIothA@RFDPLQKDPBHRWRLVWEDL®XFDomRFS O D QR
GHVHQYROY ILRMQWRFLRORPD LGHQWLGB®% ARPD SDUWLFLSDPRMRXQLGDEBGIPLFER67,7872
Y('(5$/ '$ 3$5$E%S6LVWHROHWU{QGERARHVWRR3ODQHMDPHYWBDWpJHFRQDO3% 3/$1('(

GH RXW 'LVSRQtYHG@SEOGDQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH

+i GHVHID]HWBRL XPDUHWURYV S IBRWIQWIW U X P HGGHWHRWW ki B O D Q H M D RLKDOYWVR W XGR, R EPEDRO R Q TR
WHPSR YLGXUD DGLDQWH

)LIXUD OHPYULD ,QVWLWXFLRQDO GRV ,QVWUXPHQWRYV GH *HVWmR H 30C

$WRFRQWtQXR SURFHVGR SODQHMDPHW®MMRYLGRDSURIX@RBMH SDVVR¥RUXP SHUtRG®H
IRUWDOHFIGHMBMR KDMDPLVWIFRQFOXVERHVWXGRSODQHMDP HYWR DWpGHFRIQBA,)3%
3/$1('( SDUBI I HW LY DM/ W nGROH VW U D VDpJRQ BRID]QRKPELWHRS X FDFLRADIR®HGLUHV SHR R/ R
HVWiJGRLPSOHPHQWIRSWRPHLDARGHYLJrQFGER3", DSyVD FRQF O X®RBR,

VHIXH \GRWYSLBRBLDQWHHWURDOLP HEWVdRBRGRR/)3%HP UHVSRDWDLVWHPHLP SOHPHQWIR mF
SODQR GH GHVHQYROYLPHQWR LQVWLWXFLRQDO QR WUDQVFXUVR GH
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2 SODQHMD P HHQYW/RI D W pl @ AR WQOFQ R WA DVGEH $ 1 (' ( WHRFRPR/XEVtGRWHIXLQWHNUHQFLI
HVWUDWpIXPRMIMDP 7HUPBH$FRU GRIOHWIHV&RPSURPLVFIROHE UWDBRD BQLMBHSUHVHGWMDG&D
OLQLVWBD[(®XFDomR& SRUQWHUPEB®ERFUHWOBH(®XFDoBBRILVVLIRDIDRQROYJEFEE H RV
,QVWLWHKW RV BDURMLQEHI VW UXWXBDdM@L ] HOWRX D oflRFRQIRUPLGRBIHHIQ 7
30D @RFHVWBRSHLWRULIDDOQRJHWRIHFQRORBDI@ RUPDamR , 30DQRFLRGBG XFDomRI (
30D@R®XULDQXDO F F33% /HLGR6LVWHPDFLR @GMHOYDOLDGBREXFDoBRSHUERU
6,1$(6 /HIGH LUHW UL%HDW H\D(GXFDoMRFLR@D'®% FRPRERFXPHQ@WRYWHD ®RHWWDEHOHFGRHQ
SULRULGDHEXVYWR GLRORQSRID]RNQDIRUP X O D®HREMHWHYRWDW SILEBRFL UHF LR Q D®BDQWWKD o m R
GR ,)3%

$ )LIJXUD DGLDQWH LOXVWUD HVVD SRQGHUDomR
YLIXUD '"LPHQV}HV GR 3/$1('(

"HVGHR DQRGH R,)3%YLYHQMKIPDPRPHQWWRXIHQHUQWDIHVWN@VW LW X AMURIQBDOG HP RPHQWR
UHOH Y BQWORXDR ,QVWLWHGKR®DEDUDtEPSHULPH@GW®RP HODER U BPIoMRAQ FOXE@RFIODQHMDPHQV
(VWUDWPpPJLFR 'HFHQDO 3/$1('(

2 WUDEDIRKFRQFHELBRXLQDP MWK RIHVVRIWHEQLFRPLQLVWUBWIHRLD O G D,®RW LW FRPmR
PHWRGRORUMQW tHLWB FQRORHUIEVW DB OLFDSDWD LQWHJUBIMRHWDEHPpPpGLR ORQJIRUD]RV

FRQYHUJHERPEVGLUHW GHFHNQBORIODQARFLR GBI XFDomRIQ 7 GH GHVXQ IGR WHQGR
XP FDUIWHU GH HVWXGR RUJDQL]DFLRQDO GLULJLGR D JHVWRUHV SHVTXLVDGRUHV SU
H FRPXQLGDGH HQILP WRGRV RV VWDNHKROGHUV GR ,QVWLWXWR )HGHUDO GD 3DUDtE

1R3/$1('( GR,)3% DVXD®LFDWHYULFR HPGDELLPFEDBPLQLYVWHRWHXYDDBH-RPSOH[LGDC
VREUHOHY DRNWW UXWXRIBDQVXUDGHR PLOLQGLFDGRWHWHVHPSHQKRSHYVGREUD PGIQRAKHRY DV
LQVWLWXFDRSILCRWHW D@ RGHUHV X0 WBRIRNFNFDVWDRUH F X S HWHWX O WIDGBRWL W X BLR Q DIQR V
SUHWpULARD/G PWS UiWLEBEHQFKPDUNHQYROBRRP JUXSBHFRQWURIDH LQVW LW XSL-E 6 VBHY
HQVLQR QD 3DUDEB QR1IRUGHVWHBRFRQFHBEHR VLVWHBB%6&FRPLQWHUIMAH 7'2 DR
LQVWUXPHQRAMDOY.HRWJD QL] MAIFRY) 3%F RPSODQRND omRRPIRFRDL]H@'&$ HXP PpWRGRUHVWmMR
HVWUDW®RLBD 1 HV VWHQW LRGRO D Q H M D FHHVQWAURD W@ HIFFHRIEDRD) 3% L Q W L W 8 CBOLG'R IRUWDOHFF
FRQYLFGHR/WDURRN.OKREBRQKRXHDQWHU)3% RPDWREH QWQRSMRFHGHWRUPDORIRG DB @R
IRPHQWRFLIQFLVMDHFQROR LIV MRSDUB FXPSULPHGW@&RWVPLVVMRVWLWXBLRODDOL]GDmMR
SODWDIRRBH O BEEND*HVWGR3ODQHMDRMYWRWpPHEFAR B®,)3%UH Y HHOMWGLPHQWIDR/RILVWLFD ¢
GR PpWRGR)LYIDGHD

$WHQoOmR (P IXQomR GD GLPHQVmMR GD )LJXUD HVWD p UHGLPHQVLRQDGD SDUD FR
YLIXUD &RFNSLW GR 30DQHMDPHQWR (VWUDWPpPJLFR 'HFHQDO GR ,)3
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&RFNSLW GR 3/$1('( SOBPRHGH LISE HGX EU

&RPHIHLWR DWB WHDWRRK3Y$HL (' ( GR,)3% GHXP HVW XGRS ODQHMDP HYWR DW pJQ®WRiJUD GR
VXVWHQW D ED.PE IGHD@BMR PX P % D O D Q FHF® U H F DRR® F H E IDGSFD U VBIHM P DO D W UGLHE X VW H Q W D E LTA/G D |
7ULS@®HRWWRMRQH FRIEUHHQGHSOBIRGHVHPSHBKRRQ{PLFR |ILQIE®EBDVWR WKQGm R D GRHIHY W m R
DPELHQWDO H LQGLFDGRUHY GH UHVSRQVDELOLGDGH VRFLDO GH PHQVXUDomR GLiULD
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$GHPDIRBODQHMDPHQWRDWpJHFRQD®R,)3% FRQWHP DIRXWEGRILVFRRPSOD GRFRQWLQJHFL
JHVW@BRULVFRRPGHILQLOMIROIWLEBWLWXFIGROROHUQDQBEDVFRW&RPSODL@AHMDWLYLGBGBHV
(QVLQR 3HVTXLVD HWEHRLQLR W LFIRGQMARH P S OIDLGGAMJI H VW &R0 D U N H WH.BU D Q G LRRIPX P 30 D QRH
ODUNHWLQJ

,QFOXDRGDIHVWRGHSURMHMRPY FRQFHS &GHRP (VFULW@HRBRMHWRM DWpBIRFRBW DOFDQOMQGR
HVVIQFAMHVWHMRWUDWPBRPPLGHILQLEMIR) GLFD GRHGHW HPSHBRIKR GLFD GRHIUMHW FRRPDSOLFDom
GHEHQFKPDUNERPSDUDQGR R GHVHPSHQKR FRP RXWUDV LQVWLWXLo}HV VHPHOKDQWHYV

2 SODQHMDPHQWR HVWUDWPpPJLFR GHEARQWUIRV,H3&HLVSRQtYHO SODQ HEYLXOEVNBGXP EU

2 SODQHMDPHQMRYPILRRR,)3% FRPSUHHQGHXURMIBWIROWELPHQVHAERPSOH[LGB®HXQ ontRD
UHDOL]DomR BRUNVKREY 0,/ SHVVRDNMXH SDUWLFLSDUD®HVM@WHEUR GHRXWXEGR QD
FRQFUHWIGEOPIPRILVWLFDBRQHMDPHQWRDWpIHFRQD®R,)3% TXH QW URGPXJR G HO®RH*HVWmR
(VWUDW p FIRREFEL GRP QRVVEUYSURIVW LW SDAMR U H I HU r QFD*BI VW B REF D R(VWD GR3DUDtER D
UHJL@RLRUGH VAU WDGHEWLY LED®NVLIERPEDHHOHY LGS D F %RV L WQRKR ELVBRRGHVHQYROYLPH
LQVWLW XGR RIIOWHQER Y LV WXCHR ~OW LPARD Q HM D RM QW B W SDL, BR W L W & DOMERK DFHUGH
DQRMWUINJLVH NMLGHQF LIDIQGARV VL QE BIMWWXIGBDS UR | X Q L GIR&/H D E DEHNRH Q Y RO YILEFR7 87 2
Y('(5$/ '$ 3$5$E%$6LVWHROHWU{QERRHVWNMRR3ODQHMDPHYWRBDWpJIJHFRQDO3% 3/$1('(

GH RXW 'LVSRQtYHG®SO®DQHGH LISE HGX EU2 $FHVVR HP © GH MXQKR GH

&DEtYHEJILVWRUDLWY Wy ELIFHR[ S H U L r QIFQDW L W X F B RIQHDWDP RS O D Q HM D P I RMER V V X IP 30DQR

(VWUDW SR WRGHR DLQGMRPD GHQRPLQD®HMIRFROPFQLFHGHUBEBDUDtED7)3% H TXDWUR

30DQBNHVHQWYROHQWRWLWXFLRYDDVDEHERPR()(7 3%GH FRPR)3 %G H GH
H GH

( UHOLIIHWVWDUHIRPYLVMRURVSHFWILQYDPLVP ROH[LELOEBRGH XWIWULQEGEGRIIORFRQWH[WI
FROQWHPSRUKQWRI QVDPRRDMEWIBD ERGPFH]PDLWXWDQWRP$HPR SRIHVWIDD]I MR 3/$1('( VH
SURS{D/GHOLQHBPRQMXQWRDDWEHXPDYLVNMGRHIXWXUWCRHVWDFRUNXERM RSRUWXQLSDGRRDDomR
LOQVWLWXFQWEENDD L PGHT XHRVIUXWERM GXFDomMRrQFZBIFQRIORIJQRYDoRMRQWLQXWRUHUD GRK
(VWD G®3DUDtERPSURMHUMRLRQIDFLREDQWHUQDFLREIDTB72 )('(5%/ '$ 3$58E%$6LVWHPD
(OHWU{QLFR GH *HVWmR GR 30DQHMDPHQWR (VWUDWPpPJLFR '"HFHQDO ,)3% 3/$1('(

HP ©SODQHGH LISE HGX EU? $FHVVR HP © GH MXQKR GH a

0$3% (675%7e*,&2

6HomR UHYLVDGD HP YLD 6*( ,)3%

$WHQOmR (P IXQomR GD GLPHQVmMR GD )LJXUD D VHJXLU HVWD IRL DXWRPDWLFDPHQ\
SiJLQD
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0 L VnR
2 IHWDUD HGXFDomR SLRIL VL RDO VHFQRO §L B HKXP DQt WL B HP VRGRV RV VHXV QtYH H P RGDAGDGHY SRUP HIR GR ( QVL ® GD
3HVTXLYD H GD ([ WIQVITR QD SHW/SHRYD GH FRQWIEXIU QD IRWP DonR GH FL ®GTRV SDD DWDWHP QR P XQGR GR WDED®R H QD
FROWWXonR GH XP D VRFIHGDGH IQFOMYD MWD VXWHQWYHOH GHP RFU WFD 3" 3/$1(" ( 323

9L YR
6 HJXP D LOWIXIomR GH H[ FHO QFL DQD SWRP RomR GR GHVHQ RO'IP HQVR SWRIMRQDO WFQR@J IFR H KXP DQIWAFR GH IRWP D pWL B H
VXVWHQW YHOEHQHI IFIDQGR D VRAIHGDGH DIKDGD j V WHI IRQDAGDGHY HP TXH HW IQWHUGD H HP SHQKDGD HP  VHU UHFRQKHFL ®
FRPR UHIHU QFLDGD 5HGH ) HGHUDOGD 5HJL MR 1 RUGHWW DVp H VH P DQWU FRP R QR DYDQoR GD FLQFLD GD
VWHFQRO RL DH GD FXOXUD SDWD D P HO RUWL DG TXDO IDGH CH YL® 3’ , 3I$L(" ( 323

W79 ) 'HVHPSHQKR (FRQ{PLR

Bl) $GDDUGRY GUWRVHP LOFUHP HOWR

GH HFHVD DADYpV GD FDSVDorR GH
LHEXWRV SRUFRQYr QR SRUFRRSHWDoR
WFQIFD SRUHFHVD RUJLQDGD QD J HWDorR
GR FROKHFLP HQR HP IRLP D GH LR\ DIAHV
SRUHP HQGD SDUDP HQWDUH SRUDJ r QFLDV
GH IRP HOR
B) $x HQBUD SIRGXWYIGDGH P HGIGD
SH® tQGIFH * 3% GR 7&8 * DWRV SRU$ GQR
FRQVGHDQGR D LHGXomR LHDOGR LHFXUR
GHVFRQWIGD D QI @onR H DR P HVP R
WP SR H SDQVIR GDV P DWIFX@V DWQGLGDV
UHDQ DQGR R QtYHOyMP R GH LOYHWIP HQRV
H GH GHVSHVDV

) * HIHQFIDURV UVFRV GH H HFXonR
FROWDVRV GH RELDV H WLFHLLL] DorR
JHUHQFIDQGR RV @P LMV GR FLRQRJLDP D
FROWR®! GRV LHVXODGRY HOWHI XHV H GD
TXDAGDGH DWIP FRP R UVFRV RSHLDFLRQDLY
H GH FROWQJ HQFLDP HQVR QRV TP LAV
RWDP HQWURV

%6& 3 3HWSHFVL Y 3HVWRDV H /L GILDQoD &RP  3HVVRDV
B7% 3 'HVHPSHQKR (FRQ{PLR

B 3 $PSIURIQFHOAYR] IRWP DonR GH
GRXVRUHV QD , QWIALonR GH P RGR D DWQJLUD
SIRSRWNMR GH  YIOW SURIHWRUHV GRXVRUHV]
SRU XP P LO HAWXGDQWA P DWFX®GRV

,) 3%
iRs " LWHFIRQDUD DP S@onR GH ERADV GH
SWRJ LDP DV IQWIIFLRQDLY GH LQIFIDonR
FLHQWILED H H WQUTR SDLD FXU/RV TXH
SRWXHP YHUAEDT DorR QD HVZSD VHI XLOW
YLVDQGR HWIP X@U DV FRQG0} HV QHFHWI UDV |
SHLP DQr QFLD GRV HWXGDQWMV QD LOWIKLonR
B 3 ([ SDQGUDV RSRUKQIGDGHY GH ERODV
GH DX[ tQRV HWXGDQWY D HWXGDQWAV FRP
GHILFIr QFID HFRP EDL R LHQGIP HQVR HVFROU
FRP R DSRIR GH DWYIGDGHV GH
DFRP SDQKDP HQUR SHGDJy JIFR H
P XGAGMFSQODUHY DUAEX@GDV FRP  DYIGDGHV.
EX@XWDLY H HVSRUAYD
B 3 sQyHUDQ DUD IRWP DonR GRV
SWRIMWRUHV HP - QtYHOGH SyV J LDGXDonR
WUFVR VHQVX H SLRP RYHUD IRWP DonR
FROWOQXDGD GH VRGRV RV VHUYIGRUHV HP VXD
i LHD GH DWDonR QR ,) 3%
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%6& , 3HWSHFW D 3LRFHVWWRV , QVHLQRV

W7 . 'HVHP SHOKR (FRQ{PLR

Bl . $PsmuDRHIDGHYDIDV SRU
P HIR GD H SDQWTR H LQWURL] DonR GH
&DP SXVH3R®RGH (D GR,)3%
FROVGHLDQGR DV FDUDRWUMAEDY H

GHP DQGDV VRFIDLY GDV P HVRUHI [} HV
SDUD D HTXDQ DorR GR VMUW UR GH
DWIQGIP HOWR GR ,) 3% QR ( WIDGR GD
3DWDED

. 5HAWKWUWDUFRP 1 QIDVH QD

P HBRUD GH SLD| RV H TXDAGDGH GD
GHFMTR RV SURFHGIP HQURV DGRVIBGRY QD
i UHD GH DYD@DonR FUDonR P DQXWQonR

H H QTR GH FXURRV QR ,) 3%

B72 (wwww
B . )RUDGFHUD WHGH ItVIFD GH
DERWDWURV GH SHVTXIVDV QDV i LHDV
FMADVJ LEDV GHILQIGDV SHID SROMED H
HVWDVIJ 1D GDV QQKDV WP | WEDV SDLD
GHVHQYROIP HQWR GH SHVTXIVD DSTFDGD QR

3%
‘ . ) RUDHFHULQI LDHMAKWXLD DGHTXDGD
SDUD DV DWYIGDGHV GH HQUIQR SHVTXIVD
H WIQVIR H J IR TXH DWHI XUHP
SDGY HV P tQIP RV H D P HERUD
SWRJUHWLYD GD HWAKXVXILD GH MERWDW URV
HTXLSDP HQWRV VHVRUHV VDDV GH DXD
ELEQRVMFDV H J DELQHVWAV GRFHQWMY

. $FR SDQKDUD UHI X®@P HQWorR H
VXD LQIOXr QFID VREWH R , ) 3% H VHXV.

P DFLRSIRFHWRV | LODOWEFRV

%6& $ 3SHWSHFW ¥ ,QRYDomR H $SWHQGL DJ HP

Bl7% $ 'HVHPSHQKR (FRQ{PLR

UHVXODGRY LOWIXFIRQDLY VREUHWGR RUX
GH IRQWAV GH GDGRV VHFXQG URV EDVHV GH
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GDGRV GRV VIMP DV GR ,) 3% H FHOQUWURV
SURUVDUDP HQWM ( GXFDFHQVR &HQVXS

QDGH (QHP H&HQWR' HP RIU ILER

$  &RQURIGDUSLRILDP DV SLRMVRV H

Do} HV LOWIXFLRQDLY TXH YWVHP D
LOWMUQDFIRODA DonR GD SHVTXIVD H GD SyV.
JWDGXDONR GR,) 3% HWIP XOQGR VRELHXGR
D DVWDorR HP LHGH H R IRUDGIFLP HOVR GRV
JUKSRV GH SHVTXIVD FHUMLEDGRYV &.1 34
Hs $P SImUIRWMP HOM R LQYHWIP HQR HP
SHVTXIVDV FRP IRFR HP J HVWR DP ELHQVDO
LQWNXFIRQDO EHP  FRP R LQFLHP HQDUD

IRLP DonR GH VDBIQVRY SDLD D QGHDQoD HP
LORYDONR VXWHQWYHOQR ,) 3% GH P RGR D
EXVFDUR DXP HQVR GH HILFlr QFID GH EDWH
WFQRQ J LED

%6& 6 3HWSHFW Y 6RFL KBDGH

B7% 6 ‘HVHPSHQKR (FRQ{PLR
Be (®YDUR P DINHWWKDH
FRQUGHUDQGR R VRVIBOGH HWXGDQW GH
HVFR® S~EQFD QD+ HVDSD GD HGXFDonR
Ei IFD D VI D @IXIGD GD SRSX@onR GH
D  DQRV D VD[ D @TXIGD GD SRSXMonR GH

D DQRVHSHWRDVDFPD GH  DQRV

DSHQDV FRP  1XQGDP HQWO
Blls (®NDUD HIHWYIGDGH GH DEDQFH GD
H| SDQWTR GD RIHWD HP  LH@onR DRV
HILHWWRV GR 7 DQR GR HOMQR
IXQGDP HQDOH 7 DQR GR HOMQR P pGIR QD
UHGH S~EQFD GR ( WIGR GD 3DUDED
Bls . GQWIFDUGHP DQGDV VRAIDLY SDWD
GILHFIRQDU SHVTXIVDV DSTFDGDV H
WDQVIHU QFID GH WFQRAJ ID SDUD R

GHVHOYROP HQYR GH FRQKHFLP HQVRV TXH
VH LQWIWHP | V SU VIEDV TXH SRWDP  VHU
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SRWHURLP HOW P XGASQEDGDV

Be (WP X®UR GAVHQYRYIP HQR GH
DVYLGDGHV LOWMUGVAISQODUHY  LOWMUFDP SL
LOWUQMWIKFLRQDLY H LOWALQDFLRQDLY

9 DO EHV 2 W DQL PFL R)DL V
2 FROMQMR GH YDRUHV GR , QWL YWR ) HGHLDO [ 3DUDt ED HWHR FROWP SMGRV QR P RGH® GH J HWR HWDWJ LED FRP R YpUAL i GD
DonR L VI WFL RDO ( WM FROKQWR GH YDBRUHV H SUQRISIRV LOFRLBRWD D eV B FRP R EDVH SDWD R HDFIRQDP HQWR GR ,) 3% FRP D
VRFIHGDGH H GHP DIV SDUMV IQWUHWDGDY H HQDW D H SCFMDP HOW D P SRUMQFID GRV JHWRUHV SIRIHWRUHV  VFQIFRV
DGP LOMADWYRV HWXGDOWAY  SDIV GH HWXGDQWAY  IXQFIRQI URV VMILFHILI DGRV |RUDHFHGRUHV  SDUFHILRV HFMADWBJLFRV | WIRV' GH
IVFD@ DonR H FROWR®! VRFIHGDGH H FRP XQIGDGH HQIlP  SHWRDV GH GHOWR H GH IRWD GRV P XLRV GR ,) 3% QR FXP SUP HQWR GD
PLWMR L QVIYWFL RDO DELDQIHQGR TXHWYHY HWHQFIDY SDID R QRWR GHVHP SHOKR IQFOXIQGR R PHLRDPEL QW H R
GHVHQYRO IY P FQVR \XVVHIQW YHOFRP R VP DV LQVAJ LDGRV DR 3@QHNDP HQVR ( MADVBJ LFR * HFHQDOGR , ) 3%
&RP R EDVH GH VXWHMQWonR WP VH FRP R SUQRSIR XP D , QUIWXLomR 3~EQFD &IGDGM VHU pUED WU UHVXODGR QGHWDU FRP YIVR
KROMED H SHQYDUD ®RQJIR SWD] R H P RVADU UHVXODGRY QR FXUR SUD| R
8P DVSHAR IXQGDP HQMO TXH DIFHWD RV VHW 9DOBHV TXH WHOWP GUHOPHQM QD PDIHP GD
QWX LomR eV D "H VHQYRO Y P FQVR +XP DQR , QRYDoNR 4 XDO LDGH H
([ FHO OFL D 7 WDQVSDU QFL D5 HVSHL R/ &RP SURP L WR 6RFL @ I$P E L QVDO
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(6758785% '( *29(51$1d$

6HomR UHYLVDGD HP YLD 6*( ,)3%

(VWBHomREDVIBDQDHVW U X\8KUDY H U Q DIQ@WW L W XE H RIGDGRS O D Q HM D P HHYWRW p J LERFHQ B A
,)3% HPSODQHGH LISE HGX EU

3DUDDWLYD®BHRW U DWPRA/B 1 ('( HVWEHYWHH[SUHWRPWUPRR/'SHUDFLRROMXIHWLIQLMWBDG X]L
D HVWWWDWpHMREMHWL RMWDR/HQVXUIYKBLRFHQVXUDE L CAHY®H) DW$ BIUP LI/HD O RDJURJUHWR
FXPSULPH®IWRVVMRVWLWXFRRQPODGMEMLY MeRXPDSUHPLVLWHPRUW DSDUBYV XFHVFBRPSOHPHQWDO
GDHVWUDWYPHHFXonGFDHVWUDWHPHRRQLWRUDPWOWRIOWDWHRRPSOHTRHGHPD QXP HVWHILR
*RYHUQDQAM®B7,7872)('(5%$/ '$ 3$5$E%$6LVWHROHWU{QEARHVWMRR3ODQHMDPH®WBDWpJLF
'"HFHQDO3% 3/$1('( GHRXW 'LVSRQtYH® ©SDQHGH LISE HG*$FHVVRP © GH
MXQKR GH a

3DUDR 3/$1('( SRGHPREHILQDUHVWUXWXHDRYHUWDPD GR ,)3% HP GRLWtYHLWXDLV
VHMDPDFURIPLFURLQVWLWXBRERBUVYVPDFURLQVWLWXIRYRHQDIXDQER,Q VW LWEKGHUGBRS DDt E D
HVWHVWUXWXQUDXGHDI X L Q WHWW k Q RIRDOW HBXBHU LKRIOpJERLULIHQWRYVHGKIRQVLQRHV T X LW D
([ WHQVMRPLVVABRYSUGEHSYD OMR3URFXUDGRULBGBLERGLWROWHUQRYLGRWIRPLVVBRYSUGH
SHVVRREHQWHRRPLVVMRVHUIHBXSHUYLVBERE7$(1RTXHFRQFHWRRLFURLQV W L VORKPEQWGER
&DPSXWAP VRR&ERQVHOKRHWREBFDGODPSX®ROHILEBRRARXUVBYXSHULRUWGHEYYV *UDGXD&RABVHOKR
GH&ODVGH&XUVRYFQLFRYrPLR(VWXGDRAWIWHWYBIEF®D\GrPLFRY67,7872)('( 58/ '$ 3$53$E%S$
6LVWHROHWU{QEARRHVWNMRR3ODQHMDPHYWBDWpPIJHFRQDO3% 3/$1('( GHRXW
'LVSRQtYHO @EBODQHGH LISE HGX EU? $FHVVR HP © GH MXQKR GH a

ODLYQIRDOIHMBHFtILFEREWHYVWUXE MR HUQDH@BR QW U BFDS/HL QWH J X L QFARKD W H P S ORD3IOTRY R
GH $omR GD EUHD  25*
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'LPHQVMR *"HVWmMR ¢
S5LVFRV H &RQWUROHYV
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*(67-2 '( 5,6&26 ( &21752/(6 ,17(5126

6HomR UHYLVDGD HP YLD 6*( ,)3%

2 SUHVHQYWHLFREUHVWNMERHSLVFRWFRQVXEVWDQBGHEEBD UDRUFREM3ROtWGHPHVWmMRWHJIUDGD
GH 5LVFRV GR GH®RUUHQWH GR3ODWQXMD BHRQWR (VWUDWPpPJIJLFR "HFHQDO 3/$1('(

7UDWDGWHHQLFLDWY WD WXHAPERRORUPLGRBMPHOKRSHYWYEQWHUQDFLIRG N MWHRO L QK FRPV
RVR B HW L\RW U D W pG HFRRWMPDP DSHIRWU LV FIRWV RFLDGRWLY LG®BH LW RHEIDP SIDTXIGHQRPLQDGEL
HP FRQMX®RPR ,)3% HRVSULQIFILBY HQVBRIFR QW L QJr QX HIP® FWDPHJIDWLY D RHRQADHF URSURFHVV

FRPSUHH QG HQER FDPDGDVXHGHQRPLQDRRWHUQDPEIDWHWMRH5LVFRWVWLWXFIRXKQDL
VLPSOHVPHQRGHOR'5, GR,)3% ,167,7872)('(5%/ '$ 3$5$E%$6LVWHRDHWU{QGFRHVW m®RR
30DQHMDPHQWWRUDWpPJLARHQDO,)3% 3/$1('( GH RXW "LVSRQtYH®P

©SODQHGH LISE HGX EU? $FHVVR HP © GH MXQKR GH a

YLIXUD &DPDGDV GH *5, ,)3% GR 3/$1('(

(QWHQGHSWH W XHD JHVWRRUIFRQR,)3%p XP SURFHVFRROWtOXEmMRXPDDomRVWDQTXHP RGRI XH
HQYR®YAFRPSOH[LGMHOW XD GMTRQVWLWXLoMRYHUYLGRUHWLYRWLOQVHUFHLUH]PWWRREH PLO
HVWXGDQWH®G HFPRAD L \G H FXUVRBRYHQVLYWRFQIDFRYV JUDGXDIo@ROXLKQGRFRP &DPSHP
IXQFLRQDPHQWR HVSDOKDGRYV HP FLGDGHV SDUDLEDQDV

$ GHRPLQDOGBROtWEFMHVWBR5LVFRHFHRBFU{QLPRS5 (3(*, FXM®H YV F U Lpo3RRO t W GFHDPH VW m R
GH5LVFRG/DWWLYLGDGHQVLQBHVTXLMYPWHQVMHRHVWMRVWLW XFLX@BOWIOHQDWH@WHIYDGE
SODWDIRARBRVWHRIH*HVWmMRFWUDWpPIBRD3% GLVSRAOGMP SODQHGH LISE $HHBWXPE W IRQBRH V VR
,QVWLWXPRRIGINW RHWUXDNTXLSHXMBLUHWULQFLSEDEDXWHODRBQWWRLVLELGHFROGH. QJrQBLD’
JHVWBRWDFURSURFHWRYRBVWe ,167,7872 )('(5%/ '$ 3$5$E%$6LVWHRDHWU{QGHRHVWmM®RR
SODQHMDPHQWWUDWPpPJLARHQDO,)3% 3/$1('( GH RXW 'LVSRQtYHIP
©SODQHGH LISE HGX EU? $FHVVR HP © GH MXQKR GH a

0(&$1,6026 '( &21752/( (67%$%(/(&,'26 3$5%
$/&$1d$5 26 2%-(7,926 ,167,78&,21$,6

6HomR UHYLVDGD HP YLD 6*( ,)3%
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2 SODQHMDP HHQYWR DW pGHFRIQBRO FXUVRR,)3% FRP YLJrQFIGH D IRIGHILQ E®R RXP
SURFHWYWRRLVW I LHFEREFRSOHGRIHVWHRRWUDWIXIHBRPSUHHGEHALWRE IRVREMHW IDYHRWR O X GHRF W H V
REMHWLRRYHFXUWRWLOL]|BGRDOFDQ6NVYHREMHW HYRVEURI IUDPHZRGNSODQHMDPHQWR H[H
PHQVXUD@RRQVWLWNHBRUGD3IDUDtED3% IXQGDPHQWDQ-GREWDWVAVHYULFR HPBRWPISADHHQGHQ
HOHPHQWRYVY FRQVROLGDGRV QD OLWHUDWXUD LQWHUQDFLRQDO WDLV FRPR

« .PSOHPHQWDOmMR H LQWHUQDOL]DomR GR %6& + %DODQFHG 6FRUHFDUG
« ODSD (VWUDWDpPJLFR GR ,)3%

+ .QGLFDGBHHVHPSHQHK®MYVGREPHQWROHWIMWP FRQYHUJrBRP®3', HOHJLVODE®NFiYHLV
iUHD HGXFDFLRQDO

ODSHDPHQWR 3(, 3URMHWRY (VWUDWpPJLFRYV ,QRYDGRUHYV
,QVWUXPHQWDOL]DomR GH 30DQR GH $omR

5HODWYULR GH 'LiULR GH %RUGR GH *HVWmR

*5& + *RYHUQDQoD 5LVFRV H &RPSOLDQFH

*HVWmMR - 9LVWD * 7UDQVSDUrQFLD GH *HVWmMR ,QVWLWXFLRQDO H
,QVWUXPHTQWROQBRI6LVWHP,IMYRUPDWL]GBRIWWNRWUDWpPSDEDXPD *HVWmMRVWLWXFLF
,QWHJUDGD H &RQWHPSRUKQHD

1IHVVBLUHODEDVHVHYULFR HPSRSIOD QHMD PEHR YBRFRPSUHHGOHPHQRWRYVROLGID®RWHUDW
LOQWHUQDFRWEHDOFDQFHREMHWHYRWMIUDW p WFIRRPRRVVHIXLQWHWWUXPHIHF RQLWRUDPHDR W I
H[HFXomMBHV X O WDBXG/RWLWXFLR®BtL%DODQFHRAUDUG ODSOEVWUDWPILRRBLFDGRHHVHPSHQKR

H'HWVGREUDPH@NORWDYV 30D @H$SomRQDIRUPD + SHODWYH'LRVLBH» RUGR*HVWmMR*5& *
*RYHUQD QD FRV&RPSOLDQFH67,7872 )('(5%/ '$ 3%$5%3E%$6LVWHP@HWU{QGHRHVWmMER
BSODQHMDPHQWWRUDWPJIJLHRHQDO,)3% 3/$1('( GH RXW 'LVSRQtYHIP

©SODQHGH LISE HGX EU?2 $FHVVR HP © GH MXQKR GH a

$GRWDRARPR QVWUXPHQW B®EPpMRERVLVWHPDVSRQHPHEODQHGH LISE $IIBXBEFW UHRWEODOmMF
FROQFHLWNDHO/WHRWUDWHR\VHFDQLVERNVHHGEDRKMNVWHP i WILHFRHNV Vi GBIRRWH V X O WG [, R3/262
SODQHMDPHHFROoOMRPHQVXUR2n6LVWHBB*HVWneR3ODQHMD P(HWQWBR WpIRAR%p EDVHDGR
HVWUX@EWHYDLDEHUGBRRIWZDUAURB:HE DGRWBGERBRUoPPUHBUDVLOGKBLYBRQLE LCRUDSRV LWy L
RILFIGIROR UWIROR W ZDBU-HE O WFRVLOHEIMR HPZZZ VRIWZDUHSXEOLFBDMWY DERH @ AR R E M H VBLHY R
VHUW LD GPLQLVWY DA DVRFLHGDERRDVRDGHH LQ LEBBRUWDWFLD GH GHYHWHP BWR H
VHPDQHFHVVLGBSIHIDPHQGMRAHQoDYVL67,7872)('(58/ '$ 3$5$E%S$6LVWHROHWU{QERRHVWmR
GR 30DQHMDPHQWRUDWPpPJLHRHQDO,)3% 3/$1('( GH RXW 'LVSRQtYHLP
©SODQHGH LISE HGX EU?2 $FHVVR HP © GH MXQKR GH a

$GHPDLR/,)3%YHPLQWHQVLIRFDHMHR YROY IGFHVQWRHEQWVRUP D W L LI)GARAJ UD BRIWWHBDRLILFDGR
GH$SGPLQLVWUB®EBLFES8$3 WUDWDQBRWAHXPDFRQVROLEMBWD IREHWRIWZDUF8 (QWHUSULV
5HVRXUB®DQQLGDUR DSULPRUDPERWERFHWNVBWHUKRYRUWDOHF LGCHXPWRH VW MRVW rPHFD
LOWHJIWIRYB%HQWRW HWRGBEM VW LWHKLDODRL | HU HQ@\HW k QFG P VQ L VW UDDMIBPIRQ L W R U D RSHRYW F
UHVXOWDIB\RR/O X GHS UREOHBD G L IHUH Q@/WHW k QEHIHW W wR R GRW DRBWY G XORWVWBR3HVVRDV
$GPLQLVWUDMRM®RRORIDPQIRWDRP MR(QVLQBODQHMDPHQWR ,®IVWQW X F([RVQI)Y #H RBHV T X L VX H
DSUHVHQUWIDMRWIHUHQFSDUWXE VL GILHNQ LLIQW HWEHD Qi O LIPMH WY RB RS D QR U DPHBE HVHP SHGRR
,)3%H GHPRGR DYDOLDBRRURJIUHDWRH W GRWDRRPRSRQWEFHUHIHUrQFROD IRUPDOMRFOXVLY
GH&RPLVV}HB\H7 UDEDOHK®HFtIVFDRUP DO P HEHWH J Q DSTOMD IR UP X O D® HEFO D QRMD o mMRLQWHUYHQo
QDUHDOLGDI®BH,7872)('( 5%/ '$ 3$5$E%S$S6LVWHROHWU{QGARIVWRR3ODQHMDPHYWBDWpJILF
"HFHQDQ3% 3/$1('( GHRXW ‘LVSRQUYMP ©OSDQHGH LISE HG2$SFHVVRP © GH
MXQKR GH a

'"HWDOKDDIGREPDLWR PRGXRSHUDGQGERRQLWRUD FGHEWMR HP SHQKMRRIHD O L] UGIXY L MHW Wr P LG V
DFRPSDQKDPBAWRPDQGBVROX0EGHSUREOHAPWGLIHUHQ@WW k QEHDWVWnFRPGHVWDEROM DV
LOQOVWKQ&RDWINVDSDURDFRPSRQPHQWRFXPSULPHGBRPR VYV LR VW LW XH GREODD QRYH U H Q WHED
FRQVHFEXd&mR 31( 3', 33&718/$1('( SDUDHYHULICFIDGHTXD MR ILFiFEDWo}H\EHPFRPRDYDOLD!
RQGSERGHVHUHDOL]D&PNOKRULDE7,7872)('(5%/ '$ 3$5$E%S6LVWHROHWU{QEHRRHVW mE&RR
SODQHMDPHQWWRUDWPJIJLHRHQDO,)3% 3/$1('( GH RXW 'LVSRQtYHIP
©SODQHGH LISE HGX EU?2 $FHVVR HP © GH MXQKR GH a
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$78%d-2 '$ $8',725,% ,17(51%

6HomR UHYLVDGD HP YLD 6*( ,)3%

127% ,03257$17( 1DDSOLFDMHRULFR HPGRULF®RELFBR&$ QRPDFURSURFHBWRRB % GXUD@WH
YLIrQF&RSODQHMD P HHQYWR DW pG HFRI Q V&n ® GRW D BRYQ ROHS$SomRQDIRUPD: + SDUGRFXPHQWD
WRGDVDO}HWH[HFXWi GDAPRQLWRUGEDRVRUGRPR SUD]®WUDGHXP 6 LVWHRBM*HVWmMRWUDWpJLFI
GLVSROQHPH®/WSY SODQHGH LDSIEPEIEXQ \EW UXP HQRAD B Y WORIUGINWW L W X FIlL R R W DVRLFSHWH Q G LD C
HVWUDWHDMFRUUHOGHYXPRYLVDQIPRHOKRERQWtERBUYSFIRPSRVLDQRBES HODWYULR GH *HV
GR ,)3%LHVH/HQW IDAR) IR UP DG KX HAW D VALY WAHy S LIFRHV SHF t I GHRL Q BE R 8S D URW H RBIRS UH V H Q W
5HODWR ,QWHJUDGR HQFRQWUD VH FRQWHPSODGD QR FRQWHSGR GR 30DQR GH $omR C
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30ODR CH $onR

3/$1('(_ EWHD

2 WDQY DonR LHVSRQVi YHO
6 Hb} HV HQYROYIGDV $ XGVRUD ,QWALQD EWD  $8',
5HVSRQM YHO$ @ 3/$1(' ( E®DWR)IBR
" HMJQDGRV * HWRUGD E D  $8' ,u
" HVFUonR 3MQHNDP HQVR H IHHGEDFN GDV Do} HV GHVHQYR(YIGDV QD E BID $ XGIVRUD , QUALQD

IFPB

) 3%

([ HUFtFIR
. $SUHVHQWDONR
$ SUHVHQW SLRSRWID GR 3MQR $ XDOGH $ XGIVRUD ,QWMUDD 3$,17 GR DQR GH VHIXH HWAVDP HQWM D\
RUHQVDo} HV HWIDEHBIFIGDV QD , QWAKonR 1 RUP DWYD Qf GR 0 LOMBUR GD 7WDQVSDU QFID H GD &RQARDMGRUC

* HDOGD 8QIMR TXH GIVS}H VREWH R 3MQR $QXDOGH $ XGIVRUD , QMUDD GDV 8 QIGDGHV GH $ XGIVRUD , QUALD
* RYHUQDP HQWDO 8$ ,*  GR 3RGHU( [ HFXWYR ) HGHLDO 3( )

2 3%$,17 WP R REMMIR GH VIKP DV DU DV Do} HV HP SUHHQGIGDV SHD 8$ ,* GR ,) 3% GHILQIQGR D SWRIDP DonF
DQXDOFRP RV WP DV RV P DFLRSIRFHWRY RX SURFHWRV QXFBIDUHY D VHLHP  WDED®DGRY QR H] HURtFLIR VHI XIQWA

$ $ XGVRUD , QWILOD QR DFRP SDQKDP HQVR GDV i UHDV HQYROIGDV SUHWAQGH FROWEXLU SDUD R GHVHQYROYIP HQVR GDV
DVYIGDGHY DGP LOMADMYDY WAQGR FRP R ILQDQGDGHY Ei IFDV  DGIFIRQDU YD®U H P HBRWDU DV RSHWo} HV GD
, QWIlonR  UDFIRQDA] DUDV Do} HV GH FRQWR®G! H SIHWIDU DSRIR DRV y RV GR 6 MAMP D GH &RQAR®! , QUALDR GR 3RGHL
([ HFXVIYR ) HGHLDO $ V \PL. DV DWYIGDGHV VHUTR UHDA] DGDV VHI XQGR RV SUQFISIRV GRV FRQWR®GYV IRLP DIV H WFQIFRV
3RUIIP GHWDFDP RV TX HR S@QHMP HQWR GD 8$,* p AH tYHO FRQVUGHWDQGR D SRWIELIGDGH GH P XGDQoDV QR
FRQW VR RU DQL] DFIRQDOGR ,) 3% D H[ HP S® GH DOMDo} HV QR SMQHMDP HQUR HVADWIJIFR LHYLVTR GRV RENHMERV
DOWLDO} HY VLI QULFDYDV QDV i LHDV GH P DIRUUVFR RX P HVP R DOMILDo} HV GH FRQGIo} HV H WALDV DIQGD SRUSDUM G-
WDED®RV HVSHFIDLY FRP R GHP DQGDV RUXQGDV GR 7&8 H GD * HU QFID 5 HI LRQDOGH &RQAR®! , QWALDR

., $XGL RLL D, QWLQD

$ 8QIGDGH GH $XGMRUD ,QWALDD * RYHUQDP HQWO 8% .* p R yWnR UHVSRQV YHO SRU IRUDGFHU D JHWWR +
(DFIRQDA DU DV Do} HV GH FROWR®! QR kP EMR GR 6 MMP D GH &RQARG! ,QWALDR GR 3RGHU ([ HFXWYR ) HGHLDC
DX[ LIDQGR D RWDQ] DonR D DEDQoDU RV VHXV REMMERV D SDUAU GD DS@FDonR GH XP D DERWGDIHP VIWHP i WED
GLVFIS@ODGD SDLD DYDIDUH P HERWDUD HILFi FID GRV SIRFHWRV GH J HUHQFIDP HQWR GH UVFRV  FROWR®! H J RYHUDQoD
$ 8%, GR,)3% p YIOFX@GD KIHWDUMXLFDP HOW DR &RQVHER 6 XSHURU &21683(5 H WP VXDV FRP SHWQFLDV
GLVFIS@RDGDV SRUP HIR GD 5 HVRXONR &6 Q7 TXH DSWRYRX R QRYR 5HJIP HQWR , QWALDR GD 8% ,*

6 HIXIQGR RV SUHFHIVRV GDV 1 RLP DV , QUAURDFIRQDLY GH $ XGIVRUD , QWALRD  SDULD J DUDQWU TXDAGDGH DRV WDED®RY D
$\WIGDGH GH $ XGIVRUD , QWAUDD * RYHUQDP HQWO $.,*  VHU LQGHSHQGHOW H RV DXGVRUHV LQWALRV GHYHP  VHU
REMMYRV QD H[ HFXonR GRV WDED®RV

., OLVMR

" HVHP SHQKDU XP D DWYIGDGH LQGHSHQGHQW H REMWYD GH DYDIDonR H FRQVXORUD GHVHOQKDGD SDWD DGIFIRQDU
YD®WU H P HBRWU DV RSHWDo} HY GR , QWIXVR ) HGHUDOGD 3DWDtED EXVFDQGR DX[ L@ & D WHDA DU VHXV REMWYRV
DWDYpV GD DS@DonmR GH XP D DERUEDIHP MWMP | WFD H GIVFIS@DGD  SDUWD DYDADU H P HBRWDU D HIF FID GRv
SWIRFHWRV GH J RYHWQDQoD  GH J HUIHQFIDP HQVR GH UVFRV H GH FROWRG®V LOVALDRY

,9 9L WR

6 HJ IHFROKHFIGR HP ®RQIR SWDJR QR %.DMO FRP R yWnR GH H FH® QFID FRP SHWQW SH® DYDIDonR H FRQVXQRUL
GRV FROARGV LQWMURV GD J RYHURDQoD H GD JHWHR GH UVFR FRQMEXIQGR SDUWD R |RUMGIFP HQWR GD JHWHR H SDWD R
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GHVHQYRO'P HOVR LQWIFLRQDO
9 9DO BHV

D &RP SRUDP HQR pWFR

E &DXVHD H ] HR SURIMMRQDO

F, QGHSHQG QFID

G , P SDUFIDAGDGH

H 2 ENHIYIGDGH

| &RQKHFLP HQR WWFQIFR H FDSDFIGDGH SURIMRQDO

J $ WD DonR GRV FROKHFLP HQURV FQLFRV

K &RUMVID

L , QADQVI HUELQGDGH GH ) XQo} HV

M6 UIRH' LMFUONR

0 5 HVSRQVDELIGDGH

P, QWILHWH 3~EQFR

Q &RP XQIFDonR HILFD]

R $ @KDP HQWR FRP DV HVWDVJ LDV RENHYRV H UVFRV GD RU DQL] DonR
S $ WDonR WHVSDEDGD QD HILFlr QFID HILF FID HIHYIGDGH H HFRQRP LFLGDGH
T &RQWR®G GH TXDIGDGH H

U 7WDQVSDU QFID GRV LHVXGDGRY

9, OHVRGRO RL DSDWD D (O BRWomR GO 0DWL] G 5L ¥RV

1D GHILQIomR GRV P DFLRSLRFHWRY H SLRFHWRV QXFGIDUHV D VHIHP  WDEDBDGRV QR H] HLFtFIR GH D 8 QIGDGH G-
$ XGIVRUD , QWILQD * RYHUQDP HQWDO 8$,* GR , QUWIAVRR ) HGHLDOGD 3DUDED ,)3% HP DWAQGIP HQWR j V GLVSRVIO} Hv
GD ,QWWKorR 1 RWP DWYD Q7 GD & 8 H GD ,QWMXKonR 1RWP DWYD &ROMQUD 032* &* 8 Qf

IXQGDP HQRX VH QRV IDVRUHV GH UVFRV HP FDGD P DFLRSIRFHWR SLRFHWR QXF®IDU GD LOWIEXIomR $ SDUAU GRV
FUWURY DGRDGRY D 8$,* FRQFHQAWDU VHXV WDED®RV HP QRV REMMRV DXGIWYHLY FRP P DIRU H| SRVionR C
UWFRV TXH SRWDP  DIHVDUR DBDQFH GRV REMMIRV GR ,) 3%

6 HIXQGR D , QWXonR 1 RLP DWYD 6)& Q7 HWDREHBIFH TXH RV WDED®RV TXH FRP SRUTR R 3@QR $ QXDOGH
$ XGVRUD ,QMUOD 3$,17 VHDP GHILQIGRV FRP EDVH HP UVFRV &RQVHTXHQWAP HQW R 0 DQXDOGH 2 UHQVIDO} Hv
7pFQIFDV GR 0 LOMBUR GD 7WDQVSDU QFID H GD &RQWRMGRUD * HIDOGD 8 QR SUHYr W V P DQHILDYV SDUD DBDQoDL
HWD GHILlQoR  VH®onR GRV WDEDBRY FRP  EDVH QD DYD@nR GH UVFRV LHD@ DGD SHD 8 QIGDGH $ XGMDIGD  VHBlonR
GRV WDED®RV FRP EDVH QD DYD@DonR GH UVFRV UHD@ DGD SH® 8$ ,* H VHGIonR GH WDED®RY FRP EDVH HP | DVRUHV
GH UVFRV

$V\PL RSVRX VH SHD VHBnR FRP EDVH HP IDVRUHV GH UVFRV SRV D * HWKR GH 5LVFRV , QAXFIRQDO * 5,
HQFROWD VH IQFISIHQWA FRQIRWP H DYD@DonR WHD@ DGD QD * 5, HP

1HWH FHQ UR DS@FRX VH RV FUMWURV QD 0 DWI] GH 50VFRV GD &UWFIGDGH GD 1 DWUH] D 5HBIYKQFID R QIYHOGR
0 DFLRSIRFHWR  H GD ([ SHRVIYD GD $ @D $ &P LOMADONR  VHBIFIRQDQGR VH RV REMIVRRV GH DXGIVRUD D SDUAL GD
DS@FDoNR GHWHV | DVRUHV GH UVFR

3RUIP R XQIYHUR GH DXGMRUD IRL GHIIQIGR D SDUAU GD IHUDP HQD GH 3@QHDP HOR ( WDWWJLFR GR ) 3%
FRQKHFIGR FRPR 6MMPD 3/$1(' ( 3OOHDP HQR ( WWDWIJIFR ' HFHQDO GR ,QWIWXVR  FRP D\
i LHDV WAP DV P DFLRSURFHWRV @ DGRV GLLHVDP HQW DR P DSHDP HQVR GH SIRFHWRV QXFBIDUHV FRP SUHHQGHQGR VH
FRP R SRAWYHLY REMVRV GH DXGVRUD ~ WFV  SLRFHWRV QXF®IDUHV SDLD R P DFLRSLRFHWR [LODOMEFR P DIV VHWM
SIRFHWRV QXF®DUHY FRP SIHHQGHQGR R P DFLRSLIRFHWR GH DSRIR HWHQFIDO H WIQD H RMR  SLRFHWRV
QXFBDUAV QR P DFLRSLRFHWR GH VXSRUM VRVDD DQGR VH  TXDUHQWD H RVR  SRWEYHLY RENHVRV GH DXGVRUD

9,, &ULWE®GH

( WH | DVIRUEXVFRX FOWLLLFDUDV i LHDV WP DV P DFLRSLRFHWRY SLRFHWRV QXFGIDLHY [LODOMERV HQMOR SHVTXLVD
H WIQWR H QR IIQDOMFRV GH DSRIR HWHQFIDOH GH VXSRUM GH DFRUER FRP D FUMFIGDGH 1HWH VHQAGR C
KLHDUT X1 DomR SRU FUMFIGDGH GIYRX HP  FRQVIGHWoOMR DVSHARY FRP R R IOWMUYD® GH WP SR HQAH D ~GIP C
DXGIVRUD UHD@ DGD H R P RP HQYR GR SMQHNDP HQVR H D SRQDonR FRQIRWP H D VHI XIU

&U WE ®GH
OGP D DXGIVRUD
HDQ DGD DV P HVHV
LIXDO
, QWMUYDER GH VP SR HQWH D ~GP D 4 XDQWR P DIRUR D PHWV
DXGIVRUD UHDA DGD H R P RP HQWR GR IQMYD®R PDIRU D [~ - 5 prvvD
SOQHDP HQR SRQWDONR P HVHV
D PHWHV
D PHWMV
$FRDGH P HWHV
0 DFURSURFHVVRY 3 RQWXDoNR
* HUU ( QVOR
* HUU3HVTXIVD
* HUU ([ WQUR
* HUU3ROWEDV ( WKXGDQUY
* HUU3HWRDV
* HUU?,
* HUU&RP XQIFDonR
* HUU2 bDP HQWR
* HUU) LODQFHILR
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0 DFLRSURFHWRY 3 RQWDoIR
* HUU5 HI MRV $ F B P LFRV
* HUUS HI IWRWY ) XQFLRQDLY
* HUU&HUAILFDO} HV H ' LS@P D
* HUU( GXFDONR | ' IMWQFID
* HUU7WDQVSDU QFID $ WD
* HUU' HVHQYROYLP HQWR GH / tGHUHY , QUWKFLRQDLY
* HUU/ LFVDonR
* HUU , QI LDHWIKVXLD
* HUU2 EWDV
* HUU6 HI XUDQoD
* HUU) LRVD
* HUUO DUNHVQJ , QUANXFLRQDO
* HUU3@OHNDP HQVR H' HVHP SHOKR , QUXFLRQDO
* HUU&RQYr QIR H &RRSHDONR 7pFQIFD
* HUU( [ SDQVITR 8 QIGDGHV HP , P SOQUDonR , QWAURU] DorrR

* HUU&RQIRWP LGDGH GH 5 HI X@onR , QUAXFIRQDO GHFLV} HV FR®Y IDGDV QRWP DV
LQWALDDY H H] VIALDDY
* HUU( [ SDQVITR 8 QUGDGHY &RQVRIGDGDV FRP 6 H3HV & RQWAKIGDY
* HUU3RFHWR GH 4 XDALFDonR &DSDFVIDOTR H 7
* HUU4 XDAGDGH GH 9 IGD QR 7 WDED®R
* HUU$ EVHOWAVP R $ IDWDP HQUR / HJ DOH 5 RVVIYLGDGH GH 3HWRDO
* HUU3LRGXonR $ F Oy P LFD 3URSUHGDGH , QWABIFXDOH 7 WDQVIHU QFLD GH
7HFQR®JI D
* HUU$ F R SDQKDP HQUR GH ( JUHWR H , QVHWIMR GH 0 HUFDGR
* HUU3DWIP { QR

* HUU'5 VFRV

* HUU&HWP HY GH' IVFHQWAV H SDUD & RQWDVIDO} HV GH 6 HIYIGRUHV H
7HUFHWU] DGRV

* HUU3RFHWRV 5 HI XOWURVY H 6 MIP DV ( ®M{ QIFRV GH &ROMD GH , QIRLP Do} HV
, QWIWXFLRQDILY &HQVIW UDV
* HUU) RUDHFHGRUHV
* HUU$ 0 JHV - XGIFIDIY H $ GP LOMADWYDV
* HUU* WDQGHV ( YHQURV &LHQWILFRY H &X@XLDLY
* HUUO HP y UD H $ SLHQG] DIHP , QUWAXFLRQDO
* HUUP RELQGDGH HWXGDQUO
* HUUHYDVITR H DEDQGRQR HVFRDU
* HUU' HVHP SHQKR 3URP RonR ) XQFLRQDOH 5 HFRQKHFLP HQVR 9 DRUJ DorR
* HUWU1 RWP DV $ F B P LFDV H $ GP LQMWDVYDV
* HUU &RQIRWP LGDGH
* HUU & ROMOXIGDGH H 6 XWHQUDELDIGDGH GH / RQIR 3WD] R SDUD DV, QIFIDYDV
, QMIXFLRQDLY
* HUU &RQWDVR 7 HUFHLLI] DGR
* HUU 6 XWHMQUDEIGGDGH $ P EIHQVDOH 5 HVSRQVDELIGDGH 6 RFLDO
* HUU$ ® R[ DUIDGR

9,,, 1DWW]D 5HOMKQFLD 1tYHO K 0 DFLRSWRFHWWR

(WH IDVRU EXVFRX FO\WMLLFDU FDGD i UHD WAP D P DFLRSIRFHWR SLRFHWR QXF®IDU GH DFRUER FRP D QDWUH] D RX
WHOIYKQFID HP QtYHO FRQIRWP H QRP HQFOWXLD XV DED QD HVAKVXLD RUI DQL] DFIRQDOH SMQHNDP HQVR HWDVEJ LER
GHFHQDOGR ,) 3% 6 MMP D , QUIWXFLIRQDO3/ $ 1( ' ( FRP R ILQDOMFR GH DSRIR HWHQFIDOH GH VXSRUM &RP
DR RENHYDQGR DWIEXLU P DLV [P SRUMQFLD DRV P DFLRSLIRFHWRY @ DGRV j V Do} HV [LODOMEDV GR ,) 3% GH DFRUGR
FRP D VXD P MMR LOWIXFIRQDO [RL DWIEXIGR XP D SRQMDomR GHFUHVFHQWM D SDUAU GDV i LHDV P DFURSLRFHWRY
ILODOMEDV DVi§ DTXHDV GH VXSRUM 6 HIXH D SRQUDOTR DWIEXGD

1 DVWKUH] D GHVHQYRO ¥ ® SHO CEWHD 0 DFLRSURFHWR 3 RQVWXDonR
0 DFLRSLRFHWR [ LODOMEFR

0 DFLRSLRFHWR GH DSRIR HWHQFLDO
0 DFURSURFHWR GH 6 XSRUM

., ([ SHFVDVL ¥» GD DODVDGP L Q IMWDonmR

( WH IDVRU EXVFRX FOMWLLFDU DV i UHDV WAP DV P DFLRSIRFHWRYV [lODOWIFRV HOMQR SHVTXIVD H H WQWR H Qnf
ILODOMERV GH DSRIR HWHQFIDOH GH VXSRUM GH DFRUGR FRP D H[ SHAVIWYD GD DA DGP LQMADOR  3DWD MR IR
GIMMEXIGR TXHWIRQI UR SDUD VRGRV RV FROVHEHLLRY TXH DWEXtLDP QRVDV GH D SDWD FDGD SLRFHWR
QXFBDU 3RU IIP  FDGD UHVSRQGHQOMA S{GH DYDIDU D VXD H SHAVOMYD HP WHDonR D VRGRV RV
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P DFLRSIRFHWRV SIRFHWRV QXFGIDUHV GR ,) 3% DSyV DV WHVSRWRV RV GDGRV IRWDP WDVBGRV SHD P pGD GC
SRQWDonR GH FDGD SLIRFHWR QXF®IDU FRQIRWP H D VHI XU

0 DFLRSURFHWRY 3 RQWDoIR
* HUU( QUQR
* HUUSHVTXIVD
* HUU ([ WIQWR
* HUU3ROAFDV ( WXGDQWY
* HUU3HWRDV
* HUU7,
* HUU&RP XQIFDonR
* HUU2 WbDP HQVR
* HUU) IQDQFHLLR
* HUUS5 HIDMARV $ F B P LFRV
* HUUS HI MRWY ) XQFLRQDLY
* HUU&HUALIFDO} HV H ' LS®P D
* HUU( GXFDonR | ' MKMQFID
* HUU7WDQVSDU QFID $ WD
* HUU' HVHQYROLP HQUR GH / tGHUHV , QUINKFLRQDLY
* HUU/ [FVDonR
* HUU , QI LDHVWKVXLD
* HUU2 EWDV
* HUUG HJ XUDQoD
* HUU) LRVD
* HUUO DUINHVQU , QUAYXFLRQDO
* HUU3OOQHNDP HQWR H*' HVHP SHOKR , QUINKFIRQDO
* HUU&RQYr QIR H &RRSHDOMR 7pFQIFD
* HUU( [ SDQVITR 8 QIGDGHY HP , P SOQVDonR , QWURU] DonR
* HUU&RQIRWP LGDGH GH 5 HI X@onR , QMIFIRQDO GHFLY} HV FR®U IDGDV QRWP DV
LWILRDV H H] LDV
* HUU( [ SDQWITR 8 QIGDGHY &RQVRAGDGDV FRP 6 HHV & RQWAKIGDV
* HUU3RFHWR GH 4 XDALFDonR &DSDFVBOTR H7
* HUU4 XDAGDGH GH 9 IGD QR 7 WDED®R
* HUU$ EVHOWAVP R $ IDWDP HQVR / HJ DOH 5 RYDVYLGDGH GH 3HWRDO
* HUU3WRGXonR $ F B P LFD 3URSUHGDGH , QVWIBIFXDOH 7DV HUF QFLD GH
7HFQR®J D
* HUU$ F R SDOKDP HQWR GH ( JUHWR H , QUHWITR GH 0 HUFDGR
* HUU3DWIP { QIR
* HUUS IVFRV

* HUU&HUMP HY GH' IVFHOWAV H SDID &RQWDVIDO} HV GH 6 HYIGRUHV H
7HUFHWU] DGRV

* HUU3RFHWRV 5 HI XOWURV H 6 MMP DV ( ®M{ QIFRV GH &ROMD GH , QIRLP Do} HV
, QWIXFLRQDLY &HQVIW UDV
* HUU) RUDHFHGRUHV
* HUU$ 0 JHV - XGLFIDLY H $ GP LOMWDVYDV
* HUU* WDQGHV ( YHQURV &LHQWILFRV H &X®XLDLY
* HUWO HP y UD H $ SLHQG] DIHP , QUWAEXFLRQDO
* HUUP REIQGDGH HWXGDQAO
* HUUHYDVR H DEDQGRQR HVFRDU
* HUU' HVHP SHOKR 3URP RonR ) XQFIRQDOH 5 HFRQKHFLP HQVR 9 DRUJ DorrR
* HUW1 RWP DV $ F Br P LFDV H $ GP LOMWDWYDV
* HUU &RQIRWP LGDGH
* HUU & ROMOXIGDGH H 6 XWHQVDELIGDGH GH / RQIR 3LD] R SDUD DV, QIFLDVYDV
, QWIXFLRQDLY
* HUU & RQWDVRR 7HUFHLLL DGR
* HUU6 XMMQUDELDGDGH $ P ELHQVDOH 5 HVSRQVDELQGDGH 6 RFLDO
* HUU$ ® R[ DUIDGR

; & WLLPBPomR 0DWL] CH 5L ¥RV

1z 0 DFURSRFHWWR ([ SHFVYDVL Y || &U WE ®GH| 5 HO Mk QFL D5 HVYXONGER
GD DOV GD 0DWL]
DGP L Q W¥DonR|

* HUU3ROWFDV ( WXGDOWY
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D5 HVXONGER

([ SHRVDW. ¥ || & UL WE ®GH| 5 HO Mk QFL
GD 0DWUL ]

GD DODV
DGP L Q IWDonR

1z 0 DFLRSRFHVWWR

* HUWUS5 HIIMARV $ F Ox P LFRV

* HUU3URFHWRYV 5 HI XOWURV H
6 MHP DV ( B QIFRV GH &ROMD
GH , QIRLP Do} HV , QUAIXFLRQDLY
&HMWUDV
* HUU) RUDHFHGRUHV
* HUU3HWRDV
* HUU&HUAILFDONR H ' LS&P D

* HUU'$ EVHOWAVP R
$ IDWBP HQVR / HJ DOH
5 RVDVMYIGDGH GH 3HWRDO
* HUUHYDVR H DEDQGRQR
HVFROU

* HUU 7 WDQVSDU QFID $ \WD
* HUU&RQADVR 7HUFHILL) DGR
* HUU6 XMMQVDELTGDGH
$ P ELHQWO H

5 HVSRQVDELIGDGH 6 RFLDO
* HUU' HVHP SHOKR 3URP RonR
) XQFIRQDOH
5 HFRQKHFLP HQUR 9 DRU] DonR
* HUU3DWIP { QIR

* HUU3RGXonR $ F Br P LFD
3LRSUHGDGH , QWABIFVDOH
7WDQVIHU QFID GH 7HFQR®J 1D
* HUU & ROWOXIGDGH H
6 XWHIQUDELAGDGH GH / RQIR
3WD0] R SDWD DV, QIFLDVYDV
, QWIXFLRQDLY
* HUUS HI DMARY ) XQFIRQDLY

* HUU 3@QHNDP HQVR H
" HVHP SHQKR , QUANXFLRQDO

* HUU4 XDAOGDGH GH 9 IGD QR
7\DEDBR

* HUU) LRVD

* HUU&HUWDP HV GH " IVFHQWAV H
SDUWD &RQWDVIDo} HV GH
6 HYIGRWHV H 7HUFHIU] DGRV

* HUU$ o HV - XGIFIDLY H
$ &P LOMWDWYDV

* HUU$ ® R[ DUIDGR

* HUU&RP XQIFDonR

* HUUP RELOGDGH HWXGDQWO

* HUU FRQYr QIR H FRRSHWonR
WFQIFD

* HUU* DQGHV ( YHQURV
&IHQWIFRV H &X@OXLDLY

* HUUO DINHMQU , QUWINXFLRQDO

* HUU &RQIRWP LGDGH

* HUU( [ SDOVITR 8 QUGDGHV

&RQVRIGDGDV FRP 6 HEHV
&RQWUKIGDV

* HUU$ F R SDQKDP HQUR GH
( JUHAWR H , QVHWbIR GH 0 HUFDGR

* HUU GHVHQYROLP HQVWR GH
@GHUHY IQWAIKFLRQDLY

* HUUO HP y UD H $ SLHQG!] DIHP
, QWAXFIRQDO

* HUUH SDQWIR XQIGDGHV HP
[P SOQDoNR [QWMURU] DonR

* HUU2 EWD

* HUU7,

* HUU 2 WbDP HQUWR

* HUU) LODQFHULR
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1z 0 DFLRSRFHVWWR ([ SHFVDVL P || & U WE ®GH| 5 HO Mk QFL [p5 HVXONER
GD DODvV GD 0DWL ]
DGP L Q W¥DonR|

* HUU&RQIRWP LGDGH LHI X@onR
IOWIAFIRQDO GHFLV} HV
FROWIDGDV QRUP DV IQUWLQDV H
H WALQDV
* HUU6 H XUDQoD
* HUWU1 RWP DV $ F Br P LFDV H
$ &P LOMADWYDV
* HUU, QI LDHVWAKWYUD
* HUU3HVTXLVD

* HUU3WRFHWR GH 4 XDA LFDonR
&DSDFMDONRH 7

* HUU( QVIOR
* HUU( [ WIQUWR
* HUU/ [FIVDonR
* HUU( GXFDoNR | ' IMKQFID
* HUU5 [VFRV

7, $0} HV GH GHVHQYRO Y P HQVR L VI WFL RDOSDLD IRWIDO AL PHQVR CDV DALY ®BGHV & $XGL RLL D, QWALQD

(P DWIQGP HQR DR GIVSRWR QR DUMR - ,,, GD,1 Q¢ GD&* 8 Hj QHFHVWIGDGH GH HWAK\WXLDU VH XP D
HTXISH FRP FROKHFIP HQWR P XGIGIVALS@RDU H DWD@ DGR FRQGLONR LQGLYVSHM YHOSDWD D HILFlr QFID H HILE FID GRV
WDEDBRV HWIP D VH XP TXDQWEMYR GH K TXDUHQWD KRWDV  SRU VHUYIGRU DXGIVRU GHVQDGDY D DWYIGDGHV G-
WHIQDP HQR FXU/RV FDSDFVDonR SDBMADV RX SDUAFISDonR HP  HYHQURV TXH HWHNDP GILHVD RX LQGLLHVDP HQW
HDFIRQDGRY j V Do} HV GH FRQWR®! QDV P RGDAGDGHY SUHVHQFIDORX ($' ' HWDUM FRQVGHWDQGR VH D FRP SRVlonR
GD HTXISH VRVviXG D VH XP D FDW D KRU UD GH K SDUD VIDOGHVIGHUDVR HP  VIRGR R H[ HURtFIR GH

7, $0} HV GH $XGL RILL DD 6HUHP 'H VHQYRO Y BV

1 HWM FDStW® GR SOQHNDP HQYR  HQXP HLDP VH DV Do} HV D VHUHP  WDED®DGDV QR H[ HUFtFIR GH GHQWH Dv
TXDIV  * HUU3ROAFDV ( WXGDQWY  * HUUSHIMWRY $ DG P IFRV  * HUU 3URFHWRV 5 HI X@WURV H 6 MMP D\
( ®M] QIFRV GH &ROGMD GH , QIRWP Do} HV , QMINFIRQDLY &HOMWUDV ~ * HUU) RUDHFHGRUHV H  * HUUSHWRDV
$ VH®obnR GDV Do} HV GD 0 DWI] FROVGHRX D IRWD GH WDED®R GD 8 QIGDGH IHSUHVHQVDQGR XP D DorR SRU $ XGVRU
PHW R HWMDQGR  GRIY DXGVRUIHV HP JR]R GH @FHQoD $ GHP DIV KDYHU GXDV Do} HV GH &RQUXORUD UHTXIMVIDGDV
DWDYpV GR 3LRFHWR ( ®\W{ QIFR Q2 SH® 3UHVIGHQW GR &RQVHER 6 XSHURUGR , ) 3%
3RUIIP D DonR GH Q-P HR GRIH IRLIQFOXGD QR 3$,17 HP DWIQGIP HQR j RUWGHP HP DQDGD SHR 7UEXQDOGH
&RQWV GD 8QMR  7&8 TXH SRUPHIR GR $FyGMR Q7 3/(1E52 788 GH  GH PDIR GH
GHWALP LQRX TXH R 0 LQMEGUR GD 7DQVSDU QFID H &RQWRMGRUD * HLDOGD 8QIMR  &* 8 FRP IXQGDP HQUR QR DUA
., GD &) RUHQMDWH DV DXGVRUDV LOWAWQDY GDV ,) (6 ,) V ' HFUHR DWW D LOFOXIU QRV SMQRV
DQXDIV GH DWWIGDGHV 3$,17 SRU SH®R P HQRV TXDWR H HURtFIRV WDED®RV HVSHRIIFRV SDUD YHWIFDU D R
FXP SUP HQWR SHD SWSUD ,) (6 ,) GRV LHTXIVVRV LHDMIYRY j WDQVSDU QFID QRV UHDFIRQDP HQWRV FRP | XQGDo} Hy
GH DSRIR LHIHUGRV QR DFyWsTR H E R FXP SUP HQWR SHDV 1XQGDo} HV GH DSRIR FUHGHQFIDGDV RX DXVRU] DGDV SHO
) (6 ,) GRV IHTXIMVRV LHDMIYRV j WDQVSDU QFID LHIHUGRV QR DFy GR

$omR @ ( ®ERWONR GR 5 HOWUR $ QXDOGH $ \WIGDGHV GD $ XGIVRUD , QMDD 5$,17 GR H HURtFIR GH

2 EMMYR  $ SUVHQDU RV UHVXGDGRY GDV DWYIGDGHY GHVHQYROIGDV QR H[ HURtFIR DOWAURU FRQIRWP H H[ Lir QFLC
FROWDQWV GD ,1 Q7 &* 8

3HURGR GH UHDA) DonR D

$oMR @ 0 RQVRLDP HQUR GDV UHFRP HQGDo} HV HP LMGDV SHRV y Ul RV GH FROWR®!

2 EMMYRV $ F R SDQKDU R FXP SUP HQWR GDV HFRP HQGDo} HV HP IMGDV SHD &RQWRMGRUD * HWDOGD 8 QIR H SH®
7UEXQDOGH &RQVDV GD 8 QnR

3HURGR GH UHDQ) DonR D

$omR @ 0 RQWRWDP HQVR H FRQVPELT] DonR GDV IHFRP HQGDo} HV HP IMGDV SHD 8$ ,* GR ,) 3%

2 EMMYRV 9 HULIFDU D [P SGP HQWDonR GDV UHFRP HQGDo} HV HP IMGDV SHD 8$ * GR ,) 3% UHIHUHQW DRV UHDWURV
HQYIDGRV H FRQUDELD DomR GRV EHQHItFIRV H LP SDRVRV QD JHWWR GHFRUHQWAV GD DWDomR GD $8' , * ( 5(
FRQIRWP H HWREH®BIFH D , QUKonR 1 RUP DWYD Q7

3HURGR GH UHDQ) DonR D $ R Q7 ( ®ERWONR GRV SWRIDP DV GH DXGIVRUD

2 EMMYRV ) RWP D@ DU RV SLRFHGIP HQVRV D VHUHP  H HEXVIDGRV SDLD DVIQJ LU RV REMMYRV GHWALP LODGRV QR SMQR
DQXDOGH DVYIGDGHY

3HURGR GH UHDA) DonR D

$oMR @ $ XGIVRUD QR 3LRFHWR 1 XF®IDU* HUU3ROAFDY ( VWXGDQUWY

2 EMMYRV $YDIDU RV FROWRGN YHUILFDU R FXP SUP HQ)R GRV QRWP DWYRV WHDFIRQDGRY | i LHD H RV DVSHRVR\
HOWYRV j HILFlr QFID HILE FID H HFRQRP LFIGDGH GD JHWWR  HVSHFLLEDP HQW TXDQUR DR SMQHNDP HQWR H H HFXonR
GH Do} HV YRODGDV DR DUQJI P HQVR GRV REMMIYRV H P VDV LOWIAKFLRQDLY

3HURGR GH UHDQ) DonR D

$omR Q@ $ XGIVRUD QR 3LRFHWR 1 XF®IDU* HUUS HIDMARY $ FDGr P LFRV

2 EMMYRV $YDIDU RV FROWRGN YHUILFDU R FXP SUP HQUR GRV QRWP DWYRV WHDFIRQDGRY | i LHD H RV DVSHRVR\
WHODMYRV j HILFr QFID HILF FID H HFRQRP LFIGDGH GD JHWWR  HVSHFLLEDP HQW TXDQUR DR SMQHNDP HQWR H H HFXonR
GH Do} HV YRODGDV DR DWQJI P HQVR GRV REMMIYRV H P HVDV LOWIAKFLRQDLY

3HURGR GH UHDA DonR D

$omR Q2 $XGIVRUD QR 3LRFHWR 1 XF®DU * HUU 3LRFHWRV 5 HIX@WURV H 6 MAP DV ( ®M{ QIFRV GH &ROMD GH
, QIRLP Do} HV , QUIXFLRQDLY & HQVIWUDV

2 EMMYRV $YDIDU RV FROWRGN YHUILFDU R FXP SUP HQUR GRV QRWP DWYRV WHDFIRQDGRY | i LHD H RV DVSHRVR\
WHOWYRV j HILFr QFID HILF FID H HFRQRP LFIGDGH GD JHWWR  HVSHFLLFDP HQW TXDQUR DR SMQHNDP HQWR H H HFXonR
GH Do} HV YRODGDV DR DWQJI P HQVR GRV REMMYRV H P HVDV LOWIAKFLRQDLY

3HURGR GH UHDQ) DonR D

$oMR @ $ XGIVRUD QR 3URFHWR 1 XF®IDU* HUU) RUQHFHGRUHV
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2 EMMYRV $YDIDU RV FRQWRGN YHUILFDU R FXP SUP HQUR GRV QRWP DWYRV HDFIRQDGRY | i LHD H RV DVSHAVR\
WHOWYRV j HILFlr QFID HILF FID H HFRQRP LFIGDGH GD JHWHR  HVSHFLLEDP HQW TXDQUR DR S@OQHDP HQVR H H HFXorR
GH Do} HV YRODGDV DR DUQJ P HQVR GRV REMMIYRV H P VDV LQWIAKFLRQDLY

3HURGR GH UHDA) DonR D

$omR @ $ XGIVRUD QR 3LRFHWR 1 XF®IDU* HUU3HWRDV

2 EMMYRV $ YDOIDU RV FROWRGN YHUWIFDU R FXP SUP HQUR GRV QRWP DWYRV HDFIRQDGRV j i LHD H RV DVSHRARV
WHOWYRV j HILFlr QFID HILF FID H HFRQRP LFIGDGH GD JHWHR HVSHFLLEDP HOW TXDQVR DR S@OQHNDP HQWR H H HFXorR
GH Do} HV YRODGDV DR DVMQJLP HQYR GRV REMMIRV H P HVDV IQMYXFIRQDY 3HURGR GH UHDA) DonR C

$omR @ &RQUXORUD HP * HWHR GH 5 IVFRV , QUIXFLRQDO

2 EMMYRV , GHOWILFDU RSRUMXQIGDGH GH P HERUD QRV SLRFHWRV GH * HWHR GH 5 IVFRV GH QtYHOLQWINXFLRQDO 3HURGR
GH WHDQ] DonR D

$omR Q@ &RQUXTRUD HP * MR GH 5 LVFRV QD E WD GH ' HVHQYRXYIP HQVR GH 3HWRDO

2 EMMYRV , GHQWILFDU RSRUXQIGDGH GH P HBRUD QRV SLRFHWRV GH * HWHR GH 5 1VFRV QD E BID GH ' HVHQYROYIP HQR
GH 3HWRDO

3HURGR GH UHDA@ DonR D

$omR @ $ YD@DonR GR 3WRIWDP D GH* HVWWR H 0 HBRUD GD 4 XDAGDGH 3* 04 GD8$.* GR,)3%

2 EMMYRV ,GHQWIFDU D RSRUMXQIGDGH GH P HBRUD QRV SWRFHWRV H QDV $WIGDGHV GH $ XGMVRUD , QWALQD
* RYHUQDP HQWO $ ,*

3HURGR GH UHDA) DonR D $oRQZ  $XGMRUD HP ) XQGDo} HV GH $ SRIR

2EMMYRV 9HIIFDU R FXPSUP HQR SH®R SWSUR ,)3% GRV WHTXMWRV WHODWYRV j WDQVSDU QFID QRV
HDFIRQDP HQWRV FRP  1XQGDo} HV GH DSRIR FRQIRLP H GIVSRWR QR $ FyUGnR 7&8 3G UR H YHW LFDU
VDP EpP R FXP SUP HQWR SHDV 1XQGDo} HV GH DSRIR FLHGHQFIDGDV RX DXVRU] DGDV SHA , ) 3% GRV IHTXIVVRV LHDWYR\
j WDQVSDU QFID GH DFRUER FRP R FIVIDGR DFy UGnR

3HURGR GH UHDA@ DonR D

$omR @ $ 0 JHV GH &DSDFIVIDonR H 7 HIQDP HQWR GD ( TXISH GH $ XGIVRUHV

2 EMMYRV ) RUDBIFIP HQVR GD 8 QIGDGH H GDV DWYIGDGHV GH DXGVRUD LQWILOD FRP R DSHUHLORDP HQUR GRV VDBIQURY
H FUHVFIP HQVR GRV SLRIMRQDLY FRP QRPtQIPR GH  KRWDV GH FDSDFIVDonR SRU$ XGIVRU

3HURGR GH UHDQ) DonR D

$onR Q@ ( ®ERWONR GR 3MQR $ XDOGH $ \WIGDGHV GH 3$,17

2 EMMYRV  $ SUHVHQUDU RV WP DV RX P DFLRSURFHWRVY D VHUHP  WDED®DGRY QR H[ HUFtFIR VHI XIOWA HP  FRQIRUP LGDGH
FRP D,1 &* 8

3HURGR GH UHDA@ DonR D

7., $0} HV GH $XGL RU. DD 6HWHP 'H VHQYRO Y ®V ([ VUDRUGL @UL P HQWA

$omR @ ( QFDP LOKDP HQVR GH GHP DQGDV GD 2 XYIGRUD GR , QUIAVR ) HGHWDOGD 3DUDXED ,) 3% SDID D 8$,* GR
,) 3%

2 EMMYRV 5HD@ DUR WDVDP HQUR DQi @H GD SRWIELIGDGH TXDQUR D LHFXUWRV KXP DQRV H P DWUDLY H KRWDV G-
WDED®R GH DXGIVRUD SDWD D H HEXonR GDV UHIHUGDV GHP DQGDV Hl WDRWGIGQH UDV DGYLQGDV GD 2 XYIGRUD GR ,) 3%
3HURGR GH UHD@ DonR (P I DFH GD HYHQWDOQHFHVIGDGH D UHVHUYD WWFQIED VHU - XW(I} DGD

$omR Qz $Q @H GH GHP DQGDV SLRYHQIHOWAY GR 3WRIWDP D GH $Q @H GH ( GMDLY GR , QUIMVR ) HGHLDO GD
3DWDED ,)3% $/,&(

2 EMMYRV 5HDQ DU R WDVP HQUR DQi @H GD SRWIELIGDGH TXDQUR D UHFXURV KXP DQRV H P DWUDLY H KRWDV G-
WDED®R GH DXGMVRUD SDWD D H] HFEXonR GDV UHIHUGDV GHP DQGDV Hl WDRWGIQ UDV

3HURGR GH UHD@ DonR (P I DFH GD HYHQWDOQHFHVWIGDGH D UHVHUYD WWFQIED VHU - XW(T DGD

$omR Q@ $ Q @H GH GHP DQGDV SLRYHQIHQWAV GD * HWHFR GR , QUINKVR ) HGHLDOGD 3DUXED ) 3%

2 EMMYRV 5HD@ DUR WDVP HQUR DQi @H GD SRWIELIGDGH TXDQUR D LHFXUWRY KXP DQRV H P DWAUDLY H KRWDV G-
WDED®R GH DXGIVRUD SDWD D H] HFEXonR GDV UHIHUGDV GHP DQGDV H] WDRWGIGQH UDV

3HURGR GH UHD@ DonR (P |DFH GD HYHQWDOQHFHVWIGDGH D UHVHUYD VWFQLED VHU XV} DGD

$omR @ $ Q @M GH GHP DQGDV SLRYHQIHQWAV GH y W RV GH FROAR®! LOWAWDR H WILQR FRP R 0 LOMJUR 3~EQFR
) HGHUDO 3REFLD ) HGHLDO 3RGHU-XGIFLi UR & RQWRMGRUD * HUDOGD 8 QIR H 7 UEXQDOGH &RQVDV GD 8 QIR

2 EMMYRV 5HD@ DU R WDVP HQUR DQi @H GD SRWIELIGDGH TXDQUR D UHFXUWRV KXP DQRV H P DWAUDLY H KRWDV G-
WDED®R GH DXGIVRUD SDWD D H] HEXonR GDV UHIHUGDV GHP DQGDV H] WDRWGIGQH UDV

3HURGR GH UHDQ DonR (P | DFH GD HYHQWDOQHFHVWIGDGH D UHVHUYD WWFQIED VHU - X\ DGD

7,9 &RPSRVLOR G HIXL & WFQL B

$ 8QGDGH p FRP SRWD DWD® HQWM SRU GH DXGMRUHV GH FDUHILD YIQFX@GRV | $XGMRUD , QUWALQE
* RYHUQDP HQVDOH DWDP GH IRWP D FHQWD®M DGD QD LQWIALoNR
1RPH &DUR
$ QAVRQ &KP DD GH $ BLHX $ XGIVRU
$XIXWR 6 pUIR ' XWD 6 0P HQ/R $ XGIVRU
%XQR 5 RGUI XHV &DEWDO $ XGIVRU
( UFN 0 LLDQGD GD 6 YD $ XGVRU
) LDQFLP DU%DUERVD GD 6 [OYD $ XGIVRU
-RTR 7KHRGy VIR GD 6 YD &RHER 1 HVR $ XGIVRU
. DAIDQH 6 FDUHV &RXWOKR $ XGIVRU
. @EHU&RWGHLLR &RWD $ XGVRU
0 DUFRV 8 ELLDVIDQ 3HGLRVD &DDGR $ XGIVRU
3HGLR 9 [EVRUG DVIQD 1 LFHDV GH $ @XTXHUNXH $ XGIVRU

;9 2WDP HQVR 3DWD D 5HDO IDbmR GV $o} HV

3DWD YIDELQ DU D DWDomR GD DXGIVRUD LOMALRD HWAP D VH XP  RWDP HQVR SDWD H HUFFR GH GH5
FRQIRWP H VDEH® TXH VHI XH

| 1 DWKUH] D @ 'HVSHVD | "HVFW aR QR * DWR | 9DO B
45



1 DWUH] D @ ' HVSHVD "HVFW oR &R * DWR
" i UDV
3DWDJ HQV DpUHDV
&DSDFMDoNR

9DOH

7RVIDO

19, &RQVL GiLDo} HV )L @LV

$QM VRGR R H SRWR HP DWQGIP HQ/R DR DUMR # GD ,QWWXomR 1RWP DWYD Q¥ &* 8 VXEP HVD VH
WP SHWIYDP HQWM D SUHVHQWA SUIRSRWD GH 3$,17 SDWD R H[ HUFtFIR i DQ @H SWYID H P DQUHWRONTR GD
&ROWRDGRUD * HLDOGD 8 QR GH IRWP D D SRWIELOVDU D KDUP RQL] DonR GR SMQHNDP HQVR  LDFLRQDA] DU D XV} DonR
GH WHFXU/RV H HYLVDUD VREWHSRVIonR GH WDEDBRY

$ SV D FIVDGD P DQUHWRoNR GR yUWNR FHOWDOGH FROWR®! IQMUDR HP FRQIRWP LGDGH FRP D SUHVFUOTR FROWIBQW
GR DUMR 7 GD ,QWXonR 1RWP DWD Q7 D SURSRWD GH 3$,17 VHU HQFDP LQKDGD DR &RQVHER
6 XSHURU GR ,)3% SDWD FRQKHFIP HQR H DSWRYDomR FRQIRWPP H SWHGVS}H R DUMR 7 GD FIVDGD , QWWKorR
1 RUP DWYD

$WV 7 (WD UHVROXONR HQWD HP YLJ RUQD GDVID GH VXD DWIQDWD HYRIDGDV DV GIVSRVIo} HV HP - FRQW UR

& &(52 1,&8E&,2 '2 1$6&,0(172 /23(6
3UHVIGHQW GR & RQVHER 6 XSHURUGR ,) 3%

>@

(P WH@onR D * HUW2 EWDV |RLFRQVGHDGD D WHD@ DonR GH $ XGVRUD QR H HUFtFIR GH
HP MR GR LHDWUR [1QDO

> @

DIOGD TXH SHQGHQWA GO

(P WHDonR D * HW / IFVonR  IRL FROMGHWDGD D WHD@ DonR GH $ XGVRUD QR H[ HURtFIR GH
DWDYpV GD 26 Qz
GLVSHQWD GH @FAVonR H LHVSHRWYRV SLRFHWRV GH SDJ DP HQVRV

HP DQGDP HQWR
SRUSDUM GD &* 8 SDUD Do} HV GH FROWR®! FRP R REMMYR GH DYDADURV SURFHWRV GH

$V SUQFISDLY Do} HV GH $ XGVRUD ,QWALDD D VHWHP UHDQ} DGDV QR H[ HURFIR
GHVDBDGDV QR 3MQR GH $ 0 iR D VHIXWU DV TXDLY VHUTR HHYDGDV SRUP HIR GH DFRP SDQKDP HQVR QD IRWP D

QR kP EMR GR ,)3% HWIFR

+

" DVD GH IQtFIR
' DV GH WILP LQR
3LRILHWR
1 tYHOGH DFHWR 3LRWAJIGR |,
$\WR 6 P
2 SIRIWP D GD | ( WDEHBIFHURV |6 HGH GD 3HGLR 9 IPRU 2 &RP R QnR KDYHU
i LHD D VHU SUGQFISDLY $ XGIVRUD 6OQMQD | SOQHDP HOWR | GVSr QGIR GH
DXGMDGD * HUU | SRQWRV GH , QWALD 1IFpDVGH | GD DXGMRUD | LHFXURV
) RUDHFHGRUHV | RUHQWDoNR GDV | * RYHUDP HQUX $ @XTXHUTXH RFRUHU FRP | ILQDQFHLRV VHUTR
VHU  FRQWAKIGR DDQi @HV D VHLHP|GR ,) 3% H QD $XGMRU | DV VHIXIOWV | TXDQWLEDGDV DV
SDUAUGDV UHDQ DGDV VHGH GRV , QWILDR DVYIGDGHV KRWDV GH WDED®BR
VHI XLOWAV LQFOXIQGR  HQWH | VHVRUHV UHVSROV YHO HQWH RXWDV | GR $ XGVRU
HVDSDV D RXWDV HDFIRQDGRV %XOR FRQVGHWDGDY | QHFHWI UDV SDWD
5HDO DoNRGR  |IQIRP Do}V |FRP R RENHR S5RGUIXHV | LHBIYDQWAV SHD FROFOXMTR GRV
© 4+ E DFHUFD GRV GH $ XGVRUD &DEWDO HTXISH TXH |WDED®RV 1HWD
5HDQ DonR GH | REMMIYRV GR $XGMRU  |GHYHP VHU | DWYIGDGH VHUTR
HXQINR GH WDEDBR GR &KHIH GHYIGDP HQWM |JDWDV KRV
DSUHVHQWoR | HVFRSR  GDV GRFXP HQWDGDV| DSLR] P DGDP HQW
FRP R VHVRU WFQIEDV D FRP D $
DXGMDGR F VHUHP DQi VH
5HDQ DonR GD | DSQFDGDV GDV SUHTP LODUGR
DG OVH IQIRWP Do} HV REMHVRR GD
SUIHIP LQDU G | LHTXHUGDV SDUD DXGMRUD E $
)RWP X@onR GR | RV H[ DP HV GR GHILQIonR GR
SIREGP D H SW| R GH REMIMAYR H GR
$YDIDOoNR GD | H HFXoR H GD HVFRSR GR
QHFHVWIGDGH GH | D®RFDonR GRV WDEDGR
XV DonR GH HFEXU/RV DR FROVGHDQGR
DXGMRUWFQIFR | WDED®R RV SUQFISDLY
HVSHFLD DGR | UVFRV
( ®ERWoNR GDV H DKMQWY H D
TXHWYHV GR DGHTXDorR H
SLRJDP D GH VXILFLr QFID GRV
DXGMVRUD J P HFDQLP RV
* HIlQonR GR GH FROARG!
HVFRSR K HWDEHBIFLGRV
( VSHFULFDonR F$
GRV FUMBURY GH HODERWONR GR
DXGMRUD L SLRJDP D GH
( ®ERWoNR GD WDEDBR G $
P DW] GH D®&FDonR GD
SOOHNDP HQR M HTXISH GH
( ®ERWoNR GRV DXGIVRUD
LOWAKP HQURV GH FRQOVGHDGDV
FROMDV GH DV
GDGRV H N QHFHWMGDGHV
&RQFOX\VITR GD GRWDEDGR R
HOERWONR GR SHULOGRV
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SWRIWP D GH DXGIVRWHV H R
DXGVRUD WP SR SLHYDAR
SDWD D
WHD@ DonR GRV
HDPHV HH $
GHWLJ QDonR GR
DXGIVRU
WHVSRQVi YHO
SHD
FRRUWGHQDoR
GRV WDEDBRV
2
SOQHNDP HQVR
GD DXGIVRUD
RFRUHU FRP
2 SWIRIWP D GD DV VHI XIOWV
i LHD D VHU DWYIGDGHV
DXGVBGD * HUU HQWH RXWDV
3ROAFD FRQVIGHUDGDV
( VWXGDQWO VHU UHBIYDQWAV SHD
FROWMKIGR D HTXISH TXH
SDUAUGDV GHYHP VHU
VHI XLOWAV GHYIGDP HQWM
HVBSDV D GRFXP HQUDGDV
5HD@ DonR GR FRP D $
o+ E DQ @H
5HD@ DonR GH | ( WREHBIFHURV SWHTP LODUGR
UHXQUTR GH SUQFLSDLY RENHVR GD
DSUIHVHQWIDoR | SRQVRV GH DXGVRUD E $
FRP R VHRU RUHQVDONR GDV GHIIQlonR GR
DXGWDGR F DQ @QHV D VHWHP RENMMMIYR H GR
5HD@ DonR GD | WHD@ DGDV HVFRSR GR
o | o O =iy
SWIHIP LQDU G |RXWDV 6 H3H GD &kP DD GH | FRMEHDQGR | [0 e
) RBP X@onR GR | .QIRWP Do} HV $ XGWRUD $ BLHX RV SUQFLSDLY IIODOFHILRV VHUTR
SWIRE®GP D H DFHUFD GRV , QUWALRD $ XGVRU UVFRV TXDOWIEDGDV DV
$ YD@DorrR GD RENHIYRV GR * RYHUQDP HQUIX OWLOR H MMMV HD |\ o S 5 \WDEDGR
QHFHWIGDGH GH | WDEDBR GR GR,)3%HQD LH\/SRQ\A YI_K:D(Bl-erDonRH R $ XGWRU
XW@ DonR GH HWRSR GDV VHGH GRV UUKOR VXILFr QFLD GRV| QHFHW UDV SDUD
DXGVRUWBFQIFR | WWFQIFDV D VHVRUHV sRGUXHy | P HFDQWP RV FROFOMVIR GRV
HVSHFLD@ DGR | | VHWHP WHDFLIRQDGRV &DELDO GH FRQAR® WDEDBRY 1 HWD
( @ERWoNR GDV | DS@DGDV GDV |FRP R RENWWR $ XGVRU HWBDEHBFLGRV DWVIGDGH VHUTR
TXHWYHV GR LQIRWP Do} HV GH $ XGVRUD 2KHH F$ IDWRV KRLDV
SWRIWP D GH WHTXHUGDV SDWD HODERWoNR GR DSLR] [P DGOP HOM
DXGVRUD J RVH DP HV GR SWRIWP D GH
" HIQnR GR SWJ| R GH WDEDBR G $
HWRSR K H[ HFXonR H GD D®&FDonR GD
( VSHFULFDonR D®&FDonR GRV HTXLSH GH
GRV FUWURV GH | LHFXU/RV DR DXGVRUD
DXGVRUD L WDED®&R FROVIGHLDGDV
( ®ERWoONR GD DV
P DW] GH QHFHWIGDGHV
SOQH\DP HQWR M GRWDEDB&R R
( @ERWoONR GRV SHULOGRV
LOWUXP HQWRV GH DXGVRWHV H R
FROMDV GH WP SR SLHYDWR
GDGRV HN SDWD D
&RQFOXVR GD WHD@ DonR GRV
HDERWoNR GR HDPHV HH $
SWRIWP D GH GHWI QDonR GR
DXGIVRUD DXGIVRU
WHVSRQVi YHO
SHD
FRRUGHQDoNR
GRV WDEDBRV
2 SIRIWDP D GD | ( WREHBFHURV |6 DD GD YWQFIP DU |2 &RP R QnR KDYHU
i tHD D VHU SUQFLSDLY $ XGWVRUD YDUERVD GD | SOQHNDP HQWR | GVSr QGIR GH
DXGWGD * HUU | SRQVWRV GH , QUWALRD 6 10D H GD DXGIVRUD WHFXU/RV
5HI IMWARV RUHQWDoR GDV | &DP SXV 0 DUFRV RFRUHU FRP | ILIQDQFHILRV VHUIR
$F Or PLFRV DQ @Q/HV D VHWHP| &DND] HILDV H 8 ELDVDQ DV VHIXIOWV | TXDQW LFDGDV DV
VHU FRQWAKIGR DUHDA DGDV GRV VHVRUHV 3HGWRVD DWYIGDGHV KRWV GH WDED®&R
SDUAU GDV LOFOXXIQGR  HOWH | LHDFLRQDGRV &DDGR HQWH RXMDV | GR $ XGVRU
VHI XIQWAV RXWDV FRP R REMMVR DXGWVRWHV | FROMGHWDGDY | QHFHW/ UDV SDUWD
HVBSDV D LQIRWP Do} HV GD DXGVRUD LOWALORYV UHGIYDQWAV SHD) FROFOXVR GRV
5HD@ DonR GR | DFHUFD GRV KR HTXISH TXH |WDED&RV 1HWD
.+ E RENHVIYRV GR 5RGUWIXHV |GHYHP VHU DWYIGDGH VHUTR
5HDQ@ DonR GH WDEDBR GR &DEWDO GHYLGDP HQW | I DWRV KRWDV
WHXQIR GH HVRSR GDV $ XGWRU GRFXP HQWGDV| DSWR LP DGDP HQWM
DSUHVHQVIDOMR WFQLFDV D &KHH FRP D $
FRP R VHRU VHUHP DQ @H
DXGMDGR F DS@FDGDV GDV SWHIP LODUGR
5HD@ DonR GD IQIRWP Do} HV RENHVR GD
DQ @vH WHTXHUGDV SDWD DXGWRUD E $
SWHIP LODU G RV H DP HV GR GHILQonR GR
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)RWP X@onR GR | SWD] R GH REMIMIR H GR
SIREGP D H H HFXonR H GD HVFRSR GR
$YDWomR GD | D®FDoNR GRV WDED®R
QHFHWIGDGH GH | LHEXUWRV DR FROVIGHLDQGR
XWH DonR GH | WDED®R RV SUQFLSDLY
DXGVRUVBFQIER UVFRV
HVSHFLDQ DGR | H DAMQWAY H D
( ®ERWONR GDV DGHTXDonR H
TXHWYHV GR VXILFIr QFID GRV
SLRIDP D GH P HFDQIVP RV
DXGMVRUD J GH FROWR®!
" HIlQonR GR HWIDEHBIFLGRV
HWRSR K F$
( VSHFLFDonR H@ERWoONR GR
GRV FUWJURV GH SWRIWDP D GH
DXGMRUD L WDEDBR G $
( ®ERWDONR GD D®&FDonR GD
P DWI] GH HTXISH GH
SOOHDP HQR M DXGIVRUD
( ®ERWONR GRV FROVIGHLDGDV
IQWUXP HQWRV GH DV
FROMDV GH QHFHVMGDGHV
GDGRV H N GR WDED®R R
&RQFOX\VITR GD SHULOGRV
H@ERWoONR GR DXGMVRUHV H R
SWRIWDP D GH WP SR SUHYIWR
DXGIVRUD SDWD D
HD@ DonR GRV
HDPHV HH $
GHWLJ QDonR GR
DXGIVRU
UHVSRQVi YHO
SHD
FRRUGHQDOMR
GRV WDED®&RV
$ UHDQ] DonR GO
DonR GH
&RQUXTRUD
3DWD SLHWWIDUR RFRUHU FRP
VHUYLOR GH DV VHI XLOMV
DWYIGDGHY D
&RQUXTRUD HXQUTR
$ WHD@ DonR GH |FRP VR GH SUIP 100U R
XPDDonRGH | DJUHIDUYD®RU] I XOOHD
&RQVXORUD HP | RUDQL] DonR H P AEHBELCR R
* HWHR GH 5 LVFRV P HBRUDURV 2RI DP D 1
QD E bID GH VHXV SURFHWRV - DEDGR " 37
" HVHQYROLP HQYRGH J RYHUQDQOD E FROLFoNR
GH 3HWRDV GHJHWHRGH |6 DD GD R3DR G | &R R QTR KDYHU
VHQGR XP D UVFRV H GH 8 QIGDGH GH T DEDR HF | CYST QGR GH
DVYIGDGH GH FROARBN $ XGVRUD tDa Dok GR | HPXURY
DXGLVRUD LQWILOD| LQWILORY GH , QWALD HXCR P DWUDOGH | 'QDQFHILRY VHUIR
JRYHUQDP HQWO |IRWP D * RYHUQDP HOVDY SRGLXHY | SROXORUD | | XDQUILFDGDV DV
TXH FROMWH HP | FRQGI HOWMI FRP | 8$,* GR Pt $ % FROAOXR D, KRDY GH WDEDGR
DWHWRWDP HQWR |RV YDRUHV DV |,)3% HOQR H HXonR VI GR $ XGMRU
DFRQVHBDP HQUR | HMAD\VJ LDV H RV/| GHSDURP HQWR D DeQEDonR Gr QHFHW UDV SDUD
H RXWRV VHUYLORV REMMYRV GD | REMIVR GD 30OR GH FROFOX\VITR GRV
HDFIRQDGRV | 8 QIGDGH &RQUXGRUD DGR E | WDEDGRYV
IRUQHFIGRV j DOD| $ XGMDGD VHP WDEDBR G
DGP LOMADonR | TXH R DXGIVRU P SR
FRP D ILQDAGDGH| IQWMUDR FROIHFRonR GR
GH UHVSD@DUDV | JRYHUQDP HQWDO
RSHWo} HVGD | DWXP D 5 HOWUR GH
&RQUXGRUD G
XQIGDGH TXDAXHU
P RQVRLDP HQW
UHVSRQVDEIQGDGH! D SROVXTRUD
TXH VH\D GD e
DGP LQMMDonR SXEQF]] DonR GR
5HDWUR ) LQDO
SWRP RYHQGR D
DFFRXQUDELDW
$ WHD@ DonR GH |$ JUHJDUYD®U] |6 DD GD . QEHU $ WHDQ DonR GD&RP R QR KDYHU
XPDDomRGH |RWDQ]DonRH |$ XGVRUD &RWEHILR | DonR GH GLVSr QGIR GH
&RQVXGRUD HP |P HERWURYV |, QWALD H QRV &RWD &RQUXORUD | LHFXURV
* KR GH VHXV SIRFHWRV | VHVRUHV DXGMRU  |RFRUHU FRP |ILQDQFHLRV VHUTR
51VFRV TXH GH JRYHUQDQoD | LHDFIRQDGRV IQWILOR DV VHIXIOQWAY | TXDQWILEDGDV DV
FROVM HP GHIHWHR GH |FRP R REMIWVR UHVSRQV YHO DWYIGDGHY D | KRWDV GH WDED®R
DVYIGDGH GH UVFRV H GH GD DonR H 9%4XQR HXQITR GR $ XGMRU
DXGIVRUD [QUALRD, FROWRGN S5RGUIXHV |SUHIP LQDU R | QHFHWI UDV SDLD
JRYHUQDP HQVDO | LOWALDRY GH &DEWDO TXDOVH\D FROFOX\VITR GRV
HP IRWP D $XGVRU | HWDEH®FIGR R | WDEDBRY
DWHWRLDP HQWR | FRQGL HOW FRP &KHIH 3WRIWDP D GH |KRWDV
DFRQVHBDP HQ/R | RV YDRUHV DV 3OQHDGRU | 7WDEDEBR " 37
H RXWRV VHUYLORY HWADVJ LDV H RV $ GKRF E FRQIHFonR
HDFIRQDGRY | REMMIYRV GD GR 3MQR GH
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IRUQHFIGRV ] DWD| 8 QIGDGH E uD 7WDED®R HF
DGP LQMADONR | $ XGMDGD VHP $8' ,u LHDQ DonR GR
FRP D ILQDAGDGH TXH R DXGVRU P DWAUDOGH
GH UHVSD@DUDV | QMR &ROVXGRUD
RSHWDO} HV GD | JRYHUQDP HQWO $\R FROWQXR D
XQIGDGH DWXP D H HEXonR VHU
TXDA XHU D DS@DonR GR
UHVSRQVDELIGDGH 3@QR GH
TXH VH\D GD 7WDEDER E
DGP LOMADONR WDED®R GH
FDP SR F
FRQIHFONR GR
5 HDWUR GH
&ROVXGRUD G
P ROVRLDP HOW
GD &RQVXGRUD
H H
SXEQFY DonR G
5 HDWUR ) LODO
SLRP RYHQGR D
DFFRXQUDELON
2
SOQHDP HOR
GD DXGLVRUD
RFRUHU FRP
2 SWRIWDP D GD DV VHJ XIQWMV
: DWYIGDGHV
i tHD D VHU
HOAH RXWDV
DXGMDGD * HUU
FROVGHDGDV
3HWRDV VHU
- UHBYDQWV SHE
ROWAKIGR D
HTXISH TXH
SDUAUGDV
GHYHP VHU
VHI XLOWMV
o GHYLGDP HQWA
51X Dok GR GRFXP HQGDV,
e FRP D $
' DO @OH
f’}';(Dgh?;g S| (WeEHBFHURY SUHIP LODUGR
DSUMODonR | SUQFISDY REN#WR GD
o PRI | SRQMRY GH DXGVRUD E $
A, RUHQWONR GDV GHILQoNR GR
DQi QHV D VHIHP REMMYR H GR
5 HDQ DonR GD
: LHDQ DGOV HVFRSR GR
DO OH &RP R QMR KDYHU
IOFOIQGR  HOWH WDEDGR
SUHIP LODU G $ XIXWR GVST QGIR GH
RXWDV 6 HGH GD . FROVGHLDQGR
) RLP X@onR GR 6pUIR" XWD LHEXURV
Lreop o |IQRP DO}V | $ XGVRUD o RV SUQFLSDIY
R ILQDQFHILRV VHUTR
DFHUFD GRV | QLD UVFRV
$ YDIDonR GD $ XGWRU TXDQAILEDGDV DV
REMMIKRVGR | * RYHLQDP HQDX H DAMQW H D
QHFHVWIGDGH GH | QMLOR KRUDV GH WDEDBR
WDEDER GR  |GR,)3% H QD DGHTXDonR H
XW( DonR GH UHVSRQV YHO GR $ XGVRU
HVFRSR GDV  |VHGH GRV VXILFlr QFID GRV
DXGMVRUVIFQIER YAKQR QHFHW UDV SDLD
WWFQUEDV D VHVRUHV P HFDQWP RV
HVSHFLDQ DGR | 5 RGUI XHV FRQFOMIR GRV
VHUHP UHOFIRQDGRY GH FROWRGI
( @ERWoNR GDV &DELDO WDEDGRV 1 HWD
DSQEDGDV GDV |FRP R REMWR HWDEHBIFLGRV
TXHWYHY GR $ XGMWRU DWVIGDGH VHUTR
SRIWPDGH |QRPDOIHV — |GH$XGWRUD &KHIH F$ JDWDV  KRLDV
S RD LHTXHUGDV SDWD HDERWONR GR | DR 1p DGDP HOW
THlgoRGr | RVHDPHV GR SWRIWDP D GH
v SWI R GH WDEDGR G $
(VeLRuIFbonR | M HPXOnR H D D®FDonR GD
GRY PR G | DRFDOTR GRY HTXLSH GH
A URUD 1 LHEXURV DR DXGVRUD
(@ERDoR GD | WDEDER ;/@“LG DGOV
P DW] GH
SOOHDP HOR M QHFHWIGDGHV
GR WDEDEBR R
( @ERWONR GRV
SHULOGRV
LOWUKP HQWRY GH
DXGUVRUHV H R
FROMDV GH
1 WP SR SLHYLAR
SDWD D
&RQFEOMVIR CD LHDQ DonR GRV
HOERWDONR GR
HOPHY HH $
SWRILDP D GH
S VRUD GHVLJ QDonR GR
DXGLVRU
LHVSRQV YHO
SHD
FRRUGHQDONR
GRV WDEDGRV
$ H HFXonR GH |, GHOWILEDU 6 HoH GD $XGWRU | $ H HFXonR GD| &RP R QMR KDYHU
$XGVRUDQR  |IQIRWP Do} HV | $ XGUVRUD $XIXWR | DXGURUD GVST QGR GH
0 DFLRSRFHWR | VXI LELHQWV , QMLOD GR 6 pUIR' XWDRFRUHU FRP |LHEXURV
* HUW3HVTXMVD | FROIL YHY 3% HQD 60 HOR | DVVHIXIOWV | IQDQFHILRV VHUTR
REMVIYRV P HVDV LHOIYDQWV H | VHGH GRV YAKQR DWYIGDGHV | TXDQAILEDGDV DV
IOMIXFIRQDY |~V FRP D |6 HRUAV 5RGWXHV | HOWH RXWDV | KRUDV GH WDEDER
0 H6 \HU |UHDODonRGH | HDFIRQDGRV &DEWDO FROVGHDGDV | GR $ XGVRU
FROMK(GDD | YHWIEDO} HVH |FRP R REMMR $XGWRU | LHBIYDQWV SHD QHFHWI UDV SDUD
SDUAL GV DQ @HV GD DXGVRUD &KHIH HTXISH TXH FROFXVTR GRV
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VHI XIQWMY REMIAYDV H $ XGIMRU GHYHP VHU  |WDED®RV 1HWD
HVDSDV D VIMMP | VIEDV GDV $XIXWR | GHYLGDP HQM |DWYIGDGH VHUTR

5HDQ DonR GR | RSHWDo} HV GD 60 HQR | GRFXP HOQDGDV JDWDV KRV
O+ E IOWIALONR D $ SIFDonR

( @ERWDOMR GD | FXNRV LHVXGDGRY GRV MWV GH

DQ OH GH UVFR | VHUTR REVHUYk QFID H

F , QUHWNR GRV | FRQVRAGDGRY QR VXEWDQWYRV

GDGRV QR HDWUR E &ROMD GH

6 MMP D HYIGr QFIDV F

3/$1(" (G &RP SDWonR

&RQVRAOGDONR GD\ FRP RV

IQIRWP Do} HV H FUWURV G

$ YD@DonR GR 5 HVXQODGRY GDV

SOQHNDP HQWR H IQIRWP Do} HV H

D DQ @/H GH DFKDGRV GH

WFRV | DXGMRUD H H

$ SLHVHQWDoNR ( ®ERWDONR GR

GRV WDEDBRV J 5 HDWUR GH

&ROMD GH $ XGIVRUD

HYIGr QFIDV K

( ®ERWoNR GD

0 DWL] GH

$FIOGRV L

0 DQUHWBOR GR

$XGMIGR M

5HDQ DonR GH

HXQITR GH EXVFD

FRQWQD GH

VROO} HV N

( ®ERWoNR GR

5 HDWUR

3UHIP LODU O

( QFDP LOKDP HQWR

GR 5 HDWUR

3UHTP LODUDR

DXGMDGR P

( QFDP LOKDP HQWR

GR 5HDWUR

3UHIP LODUDR

5HVRU Q

5HRWP DURX QR

R 5HDWUR

3UHTP LODU R

&RQYHUMUHP

5HDWUR ) LODO H

S 3XEQFDUR

5 HDWUR ) QDO
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6 Ho} HV HQYRQOIGDV 5HDFRQDP HQWR FRP D6 RAIHGDGH EBD  62&
5HVSRQM YHO$ @ 3/$1(' ( E®DWR)IBR
" HMJQDGRV * HWRUGDEWD 6 2&u

" HVWFUonR

&DStWXOR 6HomMR GR 5HODW
DR 7&8
7HP DV P DVMLL I VSUHVHQWAY GHWD \HonR G208 755163
6 XPiULR ([HFXWGERMHVXOWDGRYV 2XYLGRUHI
GR ,)3%

&RQVL GiLDO} HV ,QLE D V

$ 2 XYIGRUD * HIDOGR , QWIXVR ) HGHLDOGD 3DUDED + ,)3% p XP FDQDOGH SDUAFISDonR VRFIDO $ FR&H D\
P DQUHWI0} HV GDV FRP XQIGDGHV LOWAUDD H H WILOD FROWIEXIQGR GHWI P DQHILD SDWD TXH D JHWKF
DWAQGD VDV DVIRUDP HQW DV QHFHVMIGDGHV GRV FIGDGTRV GH IRUP D D J DIDQWU BHV VHXV GILHMVRV EHP FRP F
IQIRWP DUH H] STFDU GHV VHXV GHYHUHV

$ DWDonR GD RXYIGRUD QR kP EIVR GR ,) 3% HW UHI X@P HQUDGD SHD 5 HVRXONR Q7 GR &21683(5
DOMLDGD SHD 5HVRXOMR OR FRQYDIGDGD SHD® 5HRXomR QR H WHYDIGDGD SH@
5HVROOMR QR TXH WDV GR 5HILP HQWR * HWDO, QUIAFIRQDO 0 DV Ki GH UHWDORU TXH QR HW/
SDXVDGD DSHQDV HP  LHIX@P HQWRV LOWADRV &ROWUALVH DIQGD FRP R EDVH GUDO GD 2 XYIGRUD
&ROWINXIONR GD 5 HS~EQFD ) HGHUDWYD GR %4.DMO / HL Q2 GH  GH QRYHP EWR GH " HFHWR Q2

GH GHPDRGH TXH UHIXOP HQW D / HY Q2 GH GH QRYHP ELR GH SHIIP F
-XUGIFR OQIFR + / HL Q2 GH GHGHHPEWR GH ,QWXonR 1RWP DWYD Q7 GD 2 XYIGRUD * HWD
' D 8QITR GD &RQWRMGRUD * HWDOGD 8QInR GH  GH QRYHP EWR GH IHLQZ GH  GH MQKF
GH /HLGH 3WRWonR H ' HIHVD GRV 8 VXi URV GH 6 HJYloRV 3~EQFRV ' HFUHVR Q7 GH  GHM®&F
GH

( QAH RV REMMIRV GD RXYIGRUD HW R GH UHVSRQGHU| V GHP DQGDV FRP WDSIGH| H HILFlr QFID IRWP DQGR XP
FDQDOGH FRP XQIEDonR HILED] HQWH D HP SUAVD LOWIXIonR H D VRFIHGDGH DWDQGR FRP  HBIYDGR SDGUTF
PVIER H GH TXDIGDGH QR DWIQGIP HQWR j V P DQUHWI0} HV GRV FTHQMV XVXi URV

$ 2 XYIGRUD GR ,) 3% GHVHQYROYH VXDV DWYIGDGHV FRP  LOWIVMR GH VHUYLU FRP R IHUDP HQVD GH JHWHR SDLL
TXH RV VHUYLORV S~EQFRV RIHHFIGRV SHD [OWIAXLONR HWHNDP FDGD YH] P DIV SW/[ IP RV GDV QHFHVMGDGHV GT
SRSX@orR $V\PL HWH UHDWUR DQXDOWP SRU REMMYR TXDMLFDU RV GDGRV ~ WDQVIRWPP DQGR RV HP
IQIRWP Do} HV JHWHQFIDLY TXH SRWDP VXEMGIDU RV DGP IQMADGRUIHV QDV  VRP DGDV GH GHFM HV F
HWDEHGIFIP HOWR GH QRYRV RENMIMIYRV H GLLHWI] HV RU DQL] DFIRQDLY 2 V GDGRV WDVDGRY SRU HWH LOWUKP HQW
VH WHIHHP DR SHURGR GH 7 GHNDQHLRD  GH GH| HP EWR GH

$@P GRP DLV D SDUAFISDonR GD SRSX@orR SRUP HR GD RXYIGRUD VHND VXJHUQGR H®RJIDQGR UHFOP DQGR
RX GHQXQFIDQGR G VH GH P DQHILD GHP RFU IED H HILFIHQW SDWD R SIRFHWR GH  TXDMLEDomR GRV VHUYLOR\
S~EQFRV RIHIHFIGRV 3RUDQR TXHUHP RV HYIGHQFIDU R SDSHO GR FIGDGTR  SDWD TXH SRWDP RV JHWDL
P XGDQoDV TXH FDP LOKHP QR VHQOWGR GRV LOWILHWHY FRBMYRV

$WD® HQM HP ERLD HWHNDP RV HP XP SHURGR HSIGrP IFR VUJQUIEDWYR D SUHWRomR GH VHUYLoRV
SUQFISD® HQWA DWDYpV GR MMP D ) DD %6 H 2 XY FROUQXD DWIQGHQGR DR S~EQFR HP JHWO GH P RGR L
FROMEXW FRP R GHVHQYROLP HQWR IOWMIKFIRQDOHP VHXV GLYHU/RV DVSHRRY HOMOR  SHVTXMVD H WIQVR F
JHWKR $V\PL VBP EpP R IRL QR DQR GH $ SWRSyWMR D 2 XYIGRUD GR ,) 3% GIVSXQKD H GIVS}H GR\
VHI XLOWAV P HIRV GH DWIQGLP HQVR

/ LOKD WG { QIFD

( P DIO RXYIGRUD# LISE HGX EU

5 HTXHUP HQWR SDGLRQY] DGR

3LRFHWR YID SLRVRFR® [QWIXFLRQDO

) RUP X® UR 2 QIOH QR 3RUMOGD 7WDQVSDU QFID GR,) 3% KW ZZZ USE HGX EUWDQVSDUHQFID
$ JHQGDP HQR SHWRDO

$ WQGLP HQYR SUHVHQFLDO

6 M#P D ) DD %6

KWBV VIMMP D RXYLGRUDV JRY EU SXEQFR 0 DQUHWRFDR 6 HBIFLRQDUY LSRO DQUHWIFDR  DVS[

5HILWR CGH 'DGRV

)RWDP HJMADGRY QR SHURGR HP  TXHWIR FIQTXHQWD H VMW DFIRQDP HQWRV SH® 6 MMP D ) DD %6 $
P pGD GH WHFHELP HQYRV GHWDV P DQUHWE0} HV  SRUDQVR IRL GH DSUR] LP DGDP HQWM TXDAR YtU X@
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&RQVL GiLDo} HV )L @L V

&RP HWH LHDWUR D 2 XYIGRUD * HIDOFRQVRIGD RV GDGRV GH VRGDV DV 8 QIGDGHV $ GP IQMAWDWYDV GRV FDP S|
GR,)3% QR SHURGR GH 7 GH NDQHLR D GH GH HP EWR GH SIRWHIXIQGR FRP DV DWYIGDGHV QC
EXVFD GH HTXLGEUR HQWH DV FRP SHWQFLDV H H[ LJr QFIDV LOHUHQWY j DWYIGDGH GH DWIQGIP HQVR DR S~EQFR T
FRQYLYr QFLD VRFIDOGH TXDAGDGH H R HWIEHBIFLP HQVR GD FUHGLELOGDGH H  UHVSHIVR WR QHFHW URV H H[ LJLGR\
SH® FIGDGTR XVXi UR GRV VHXV VHUYLORV

&RP R SRGHP VHU REVHUYDGRV SH®RV GDGRV DSIHVHQUDGRY QHWHM LHDWUR RWD H SRWR RV TXDQWDMYRY G-
GHP DQGDV HP IRLDEDL R GRV DQRV DQWIURUHV UHIGMOQGR DV P XGDQoDV H WIEX@o} HV TXH D 3DQGHP LT
GR &RIRQDYtXV FDXVRX QR P XQGR H QD VRFIHGDGH ELDM®ILD HP  SDUAFX@U

" HWVDUM FROVGHDQGR VXD P AR IQWIAKFIRQDO D 2 XYIGRUD WDED®D FRP IRFR QR DSUP RWDP HQWR GF
UHIMAR H VDEX@orR GRV GDGRV GH FDGD GHP DQGD TXH UHFHEH GH P RGR D SLRSRUFIRQDU XP D DQi @/
HHWD [LGHGLIQD H FUMAURVD GHWDV RFRUF QFIDV  YHULLFDGDV QR FRUGIDQR GR ,)3% HP  HVSHFIDOGR\
SWRE®IP DV DSRQWIGRY FRQWIEXIQGR SDUD R GIDJ Qy WIFR H LHVROXoNR GRV P HVP RV

SIRMIIGR ,,
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6 XPIiULR ([HFXWGERWHVXOWDGRYV 6HUYL®GH,QIRUPDG

DR &LGDGmMR GR ,)3%

5HO BL RDP HQVR FRP D 6RFL KBDGH

( VWK FDStVX@® YHU/D VREWH D LHVSRQVDELAGDGH VRFIDOGR ,) 3% FRP D VRFAIHGDGH RFDVITR HP TXH VTR GHVFUVRV RV FDQDI
GH DFHWR GR FIGDGTR QR kP EVR GR , QMIXVR ) HGHUDOGD 3DWDED SDWD 1LQV GH VRIFMDO} HV  UHF@P Do} HV H VXJ HWY HV
DPP GH IQIRWP Do} HV VREWH D FDWID GH VHUYLORV DR XVXi UR H GRV IQIRWP HV GRV P HFDQIVP RV SDUWD P HGLU D VDV DonF
GRV SIRGXVRV H VHUYLORV GHWD , QMMXIonR 2V GDGRV DSUHVHQWDGRY D VHIXWU IRWDP P HQUXWDGRY FRQVGHDQGR D\
IQIRWP Do} HV GR 0 yGX® $ F MVR | ,QIRWPP DonR GR ) DD %5 3MVIDIRLP D, QMAJLDGD GH 2 XYIGRUD H $ FHWR j , QIRWP DonR
FRP R VIDP EpP GR 3DIQHO/ HLGH$ F MVR | , QIRWP DonR KW8  SDIQHY FIX JRY EU @LIQGH KW FROVGHDQGR R SHURGR
GH

&DQDL VCH $FHVWR R &L ®GnR

2, QWIXVR ) HGHWDOGD 3DWDED ) 3% SRWXL FRP R FDQDOGH FRP XQIFDonR FRP D VRFIHGDGH R 6,& 6 HJYIoR G-
,QIRWP DonR DR &IGDGTR  FDQDOQRWP DVJ DGR SHD / HLGH $ HWR | , QIRWP DonR Q7 H LHIX®@P HQDGR SH®
" HRHWR Q2 GH GHPDIRGH

( VWK VHVRU LHSUHVHQUD D 7 LDQVSDU QFID 3DWLYD GH VXD HWAKVXLD DGP LQMADVYD  FOMLFDonR HWID TXH VLI QULED TXH T
WDQVSDU QFID GH LQIRWP Do} HV RFRUHU VH IRUP RAYDGD RX VHND TXDQGR VRIFMDGD SHR FIGDGTR &RQVD VP EpP
FRP R FDQDOGH FRP XQIFDonR FRP D FRP XQIGDGH DFDGr P IFD D 2 XYIGRUD * HIDOGR ,) 3% FUDGD NKQUDP HQM FRP T

DSWRYDonR GR ( WIVR GR , QMIXVR ) HGHUDOGD 3DWDIED P HGIDQWA D 5 HVRXonR Qf GR &21683(5 DOWMWDGC
SHD 5HVRXonR Qz FRQYDAGDGD SHD 5 HVRMXonR Qz H WHYDXGDGD SHD 5 HVRXonR Q72 TXF
WDWD G RS HJ P HQUR * HUDO, QUWINXFIRQDO &RQIRWP H DGX] D 5HV Q7 GR &21683(5 D 2XYIGRUD * HIDOGR ,) 3%

p XP D XQIGDGH GH SURP RomR H GHIHVD GRV GLLHVRY H LOWUHWHV LQGLYIGXDLY H FROMERY GRV VHUYIGRUHV H FIGDGTRV  QD\
VXDV UHDo} HV DGP LQMADMYDV H DFDGr P LFDV. DWIP FRP R QD SUHWIRonR GH VHUYIORV GH P RGR D FRQWIEXIU FRP F
GHVHQYROYIP HQWR , QUXFLRQDOHP  VHXV GLYHWRV DVSHRRY HOVIQR SHVTXIVD H WAQVITR H J HWRR
2 6HXWR GH ,QIRWP DonR DR &IGDGTR SLRSIFID R IRUDGIFIP HQVR GD WDQVSDU QFID H D SDUAFISDonR GR FIGDGTR QL
JHWHR S~EQFD SHUP IMQGR TXH TXDXHUSHWRD 1tVIED RX MUGIFD  VIQKD DFHWR D LQIRUP Do} HV S~EQFDV HP- SRWH GR\
yWnRV H HMGDGHV GR 3RGHU ([ HFXWYR ) HGHLDO e P SRUBQW LHWDOBU TXH D &* 8 HP DIRWR GH VXEWIXIX F
H6,& 6MMPD (®M{ QFR GH 6 HJYloR GH , QIRWP DonR DR &IGDGTR SH® 0 yGX® $ AR j , QIRWP DonR GD 3@VBIRLP L
,QWAILDGD GH 2 XYIGRUD H $ FMVR j ,QIRPP DonR )D® % FRP R REMMIYR GH LQWAJ DU DV GHP DQGDV GRV SHGIGRV G-
LQIRWP DoR S~EQFDV H P DQUHWIDo} HV GH 2 XYIGRUD HP XP ~QIFR DP EIHOWA 3RUP HIR GD 3OVDIRWP D ) DD %6 0 yGX®
$FNVR| ,QRWP DonR R FIGDGTR SRGH FDGDWIDU VXD GHP DQGD DFRP SDQKDUR SWJ R SH®R Q-P HWR ~QIFR GH SIRVRFR®
JHWDGR H WHFHEHU D UHVSRWID GD VRIFMPonR SRUH P DIO HQADU FRP  UHFXU/RY  DSUHVHQVDU LHF@P Do} HV H FRQUX®IDU D\
UHVSRWIV LHFHELGDV
$ PP GHWH DP EIHQW RQ @H R FIGDGTR FDVR QTR GLVSRQKD GH DFHWR | LOWAUDHWRX SRWXD RXWD GLIFX@DGH TXH F
[P SRWIELOM GH UHD@ DU R LHIMAR GR VHX TXHWIRQDP HQR SRGHU GILLIIUVH D XQIGDGH ItVIFD GR 6,& H D HTXISF
FDGDWDU R VHX SHGIGR QR VMMP D EHP FRP R DFRP SDQKDU R VHX DQGDP HQUR 2 FIGDGTR SRGHU REWAULQIRUP Do} H\
SRU P HIR GR FRQ/D\R W®I{ QFR RX IU SHWRD® HQW QR ,) 3% SDUD VDEHU D VIWDonR GR VHX SHGIGR Gr
DFHWR 2 XWD IRWP D GH FROVDVR FRP D XQIGDGH GH LQIRLP DorR p WDYpV GR H P DIOIQWIKFLIRQDO VIF# LISE HGX EU
$OP GHWDV SRWIEIIGDGHV p SRWLYHOXW] DUD 7WDQVSDU QFID $ \WD GR 3RWIDO, QMIXFIRQDOGR ,) 3% TXH GLVSRQIELT]
GDGRV IQGHSHQGHQW GD P RWYDomR RX VRIFMDonR GR FIGDGTR 1 HWH DP EIHQM DV IQIRWP Do} HV HWHR GIVSRQEYHLY SDLE
R @/WH DFHWR GD VRFIHGDGH RQGH R FIGDGTR SRGHU SHVTXIVDU H DFHWDU LQIRWP Do} HV GR VHX IQWMILHIMWH e RSRUMQR
UHWDARU TXH R 3RUWDOGD 7WDQVSDU QFID GR ,) 3% WHXQL GLYHWRV GDGRV H DGHTXD VH D / HLGH $ HWR | , QIRWP DonR
SRGHQGR VHU DFHWDGR DWDYpV GR @ON KWBV  ZZZ LISE HGX EUWDQVSDLHQFID 3DUM GHWI SRUIOI RL FRQWUXIGR FRP
EDVH QDV IQIRWP Do} HV GH VIWWP DV LQIRWP DVIj DGRV XWIJ DGRV QR ,)3% FRPR R 68%3 6MMP D SQUIFDGR G
$ P LOQMDoNR 3~EQFD GR ,)3% ' HWDFD VH DIQGD D SXE@FDonR GR 3@QR GH ' DGRV $ EHURV 3' $ GR,)3% Elr QF
DSIRYDGR ~ SHD  SRUBUD Q7 )3% GVSRQYHO SRU PHR GR @GN
KWBV ZZZ USE HGX EUW FJW GRFXP HQRV SDQR GH GDGRVDEHURY H R 3RUDO GH ' DGRV $EHUR\
KWBV GDGRV LUSE HGX EU TXH FROMEXL FRP R SUQRSIR GD SXEQFIGDGH DP SIDQGR R JIDX GH WDQVSDU QFID GD\
Do} HV GR ,QMIXVR EHP FRP R D HILFlr QFID j V LHVSRWIV GH VRIFIVPo} HV GH LQIRWP Do} HV 4 XDQUR D DFHWIEIQGDGH F
6,& HWUKWXWD ItMFD QR kP EIMR GR ,) 3% HW @RFDI DGR QD HQWDGD GR SUhGIR &RURMQR GH 0 HGHILRV 2 DFHWR | VD@
p DFRP RGDGR FRP DP SDV EHP FRP R FRUIP } HV H YDJD SDUWD GHILFLHQMV ItVIFRV IQWDDGRY HP | LHQWM DR SUGIR HP
TXH HW @&FDQ DGR

&DUM CH 6HUYL ® DR XVXi LR

$ &DUM GH 6 HXIORV DR &IGDGTR IRL IOWIXIGD SH® ' HFUHWR QZ GH GH DORWR GH WHYRIDGR SH®
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" HRUHWR QF GH  GHM®ER GH 7HP SRUREMMIR LQIRLP DUDRV XVXi URV VREWH RV VHUYLORV GIVSRQIELT] DGR\
SHBRV yU RV H HOAEDGHV YIQFX@GRY DR 3RGHU 3~EQFR ) HGHLDO VREWH DV IRWP DV GH DFHWR EHP FRP R VREWH R\
UHVSHAYRV FRP SURP DMARV HWREHBIFIGRV H SDGU HV GH TXDAGDGH D® HDGRV QR DWAQGIP HQUR DRV FIGDGTRV 2
GRFXP HQR RILFIDOHW/ GLVSRQtYHO SDUD VRGD FRP XQIGDGH QR 3RUDOGD 7WDQVSDU QFID GR ,)3% P HQX $ AR |
JQRWPDoNR  &DUM GH 6HNOR DR &IGDGTR RX GILHDP HQM QR @ON KWBV ZZZ USE HGX EUWEF DFHWR D
IQIRWP DFDR FDUM GH VHUYLFRV DR FIGDGDR

" IDQW GR H SRWR RV GDGRV DSUHVHQUBGRY D VHI XIUGHP RWMDP RV LQGIFDGRUHV GH DFHWR | LQIRWP DonR QD LOWIWXLonR
1 HWH WP \iTR GHWIDFDGRV RV GDGRV LHBIYDQWMY QR H HUFtFIR GH

4XDQW ®GH GH SHGL ®V GH DFHVWR j L RUWP DonmR

"H  GH NDQHILR GH D  GH GHHPEWR GH R ,) 3% UHFHEHX R VRVDOGH GX] HORV H YIOW H VHY
SHGIGRV GH DFHWR | IQIRWP DoR LI IMADGRV GH P RGR IRWP DOQR ) DD %6 2 TXDGLR D VHIXIU DSUAVHQWD D YDUDor
P HQUDOGRY SHGIGRV GH LQIRLP DonR QR UR GH
3HU RGR 4 XDQW. ®GH GH SHTXHU P HQVRV
-DQHILR
) HYHUHILR
0 DWR
$BUO
0 DIR
-XQKR
-X®R
$ JRWR
6 HMP ELR
2 XWELR
1RYHP EWR
" H HP EWR
7RVDO
) RQWA ( @ERWDGR FRP EDVH QR 3DIQHOY HLGH DFHWR | LQIRUP DonR +

7HP VH FRP R SW| R P pGIR GH UHVSRWI DR FIGDGTR DSWR] [P DGDP HOWI ~ GIDV $ SHVHQWDQGR VH SRUBQWR  GHQAR GF
SR GUDOGH  GDV SWIRURIDGR SRU PDV  GDV P HGIDQWM HQFDP IQKDP HQR GH MAAIIFDYD DR FIGDGTR
FRQRWPPHD/$,

(P WHDonRj TXDQAWGDGH H R SHUFHQUWDOGRY SHGIGRV GH DFHWR j LQIRWP DonR QR DQR GH REVHUYD VH TXH

GDV GHP DQGDV IRDP  LHVSRQGIGDV FRQIRWP H GHP RWADGR QR J U IIFR DEDI] R

) ROW &* 8 3DIOHO HLGH DFHWR j LQIRWP DonR +

" R VRVDO GRV SHGIGRV GH DFHWR | IQIRWP DomR UHJMADGRY QR ,)3% HYIGHQFID VH TXH D P DIRUD RV
WHTXHUP HQVRY R DFHWR j IQIRWP DonR IRLFRQFHGIGR 2 TXDGLR DEDI R HVSHFULFD D IBR®JID GD GHFVAR HP  UHDonF
DR TXDQWEMYR GRV SHGIGRV GH LQIRWP Do} HV FRP EDVH QD / HL
7L R GH GHFL ¥R UHVSRWD 4 XDOW. ®GH GH SHGL RV
$ F MVR FRQFHGIGR
$ F MVR SDUFID® HQWA FRQFHGIGR
1 MR VH WDV GH VRIFMPorR GH LQIRWP DonR
, QIRWP DonR LOH MMQWM
$ F MVR QHIDGR
3HU XQUD GXSTFDGD LHSHWGD
) RQWA ( @ERWDGR FRP EDVH QR 3DIQHOY HLGH DFHWR | LQIRLP DonR +

" H DFRUGR FRP DV GILHWI] HV GR ' HFLHR Q7 TXH HIXO®P HQWD D / HL GH DFFWR QnR VHUYR DWAQGIGR\
SHGIGRV GH DFHWRj IQIRPP DonR ,  JHQUFRV ,, GHVSIRSRUFIRQDLY RX GHVDULD] RDGRV RX TXH ,,, H INDP WDED®R\
DGIFIRQDLY GH DQi OH  IQWLBUHVIDONR RX FRQVRAGDONR GH GDGRV H LQIRWP Do} HV  RX VHUYIoRV GH SURGXorR RX WDVIDP HQW
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GH GDGRV TXH QR VHND GH FRP SHWQFID GR yW R RX HQMGDGH , QIRUP Do} HV FOWLIFDGDV GH DFRUGR FRP R JWDX G-
W IR ®UDO VP EpP - QR HVWR GLYSRQLYHLY SDUD DFHWR P HGIDVR GD VRFIHGDGH 1 HWD SHUSHRYD D VIPEH® D VHI XIL
P HQFIRQD DV SUQFLSDLY (D] } HV TXH P RWYDUDP D QHJ DD GH DFHWR QR kP EIVR GR ,) 3%

3HGIGR GHVSLRSRUFIRQDORX GHVDULD] RDGR
3HGIGR LOFRP SUHHQWYHO

* DGRV SHWRDLY

, QIRWP DonR WLJ IBRVD FOWLIFDGD FRQIRWP H D/ HL

$FHVWR QHJ DGR

e 3DUM GR SHAGR p JHQuUEFR
e 3DUM GR SHGIGR p GHVSIRSRUFIRQDORX GHVDUD] RDGR

o 3DUM GD IQIRWP DonR LOH] QWM
$FHVWR SDUFL D P IV o 3DUM GD LQIRWP DonR W IRVD FOWLLFDGD FRQIRWP H D
QHJ DGR /HL
o 3DUM GD IQIRWP DonR p VLI LERVD GH DFRUGR FRP
®U IMDonR HVSHFt LFD
o 3DUM GD LQIRWP DonR GHP DQGDU P DLV WAP SR SDUD
SIRGXonR

) ROWA ( @ERWDGR FRP EDVH QR 3DIQHOY HLGH DFHWR | LQIRUP DonR +
e [P SRUDQM P HQFIRQDU TXH R VRVIDOGH VRIFWVDQWY QR H HUFtFIR GH FRUHVSRQGH D XVXi URVH  p DP pGEL
GH SHGIGRV SRUVRIFVDQUMY

$IHL oR &R *WDX GH 6DV VYDomR RV &L ®GR 8 VXi WL

$ SHVTXIVD GH VDM DonR GRV XVXi URV FRQMMM HP  XP D DYDIDonR GLVSRQIELD] DGD DR FIGDGTR QR 0 yGX® $ AHWR |
JQRWPDONMR )DD % $ SDUMJGH XP TXHWIRQ UR YIDELD DGR QR VIMMP D R FIGDGTR FRQVHI XH DYDIDU D IQIRWP DonF
REWGD SRUP HIR GH XP D HVFD® TXH YDUD HQAH D 5HWDOD VH TXH R SUHHQFKLP HQR GHWH TXHWIRQ UR QnR p
REWDWUR QR HQDQWR R VHX SUHHQFKLP HQVR FRQWIEXL SDUD IXVXLDV P HBRUDV

1 HWH VHQWGR QR DQR GH GR VRVIDOGRV SHGIGRV GH IQIRWP Do} HV LHVSRQGIGRV QR kP EVR GR , QUINXVRR ) HGHLDOGL
3DWDED DSLR] [P DGDP HQWM GRV IHTXHHQWV UHVSRQGHLDP D DYDIDonR GH VDM DonR FRQIRWP H GMVS} HP R\
GDGRV HSUHVHQUDWYRY DEDI[ R
LR H 7RVDO 16 3 HW XQVD 0 pGL DD
GHFL ¥R UHVSRWD | LHVYSRWD DYDO LoBR GR
XVXi W R
$ UHVSRWID | RUQHFIGD DVQGHX
SEQDP HQWMA DR VHX SHGIGR"
$ F NVR &RQFHGIGR Qb :
$ UHVSRWID IRUQHFIGD IRLGH li FIO
FRP SUHHQVR'
$ NKWWILLEDWYD SDUD D HQWHJ D SDUFIDO
$ F NVR SDUFID® HQWA GD LQIRWP DonR | RL VDM DWUD"
FRQFHGIGR $ LQIRW DonR |RUQHFIGD IRLGH li FIO
FRP SUHHQVIR'
$ MKOWILEDWYD SDWD R QR
IRUQHFIP HQUR GD LQIRWP DonR 1RL
, QRWP DonR U %R;MD\AL,QUD
‘H g $ NKVMILFDWYD | RUQHFIGD IRLGH |i FIO
FRP SUHHQVIR'
$ NKVWIIFDWYD SDUWD R QiR
1R VH WDV GH | RUDHFLP HQWR GD LQIRWP DonR IRL
VROFVDonR GH VOV DWUD"
LQIRWP DorR $ NCWILFDWYD |RUQHFLGD IRLGH Ii FLO
FRP SUHHQVIR'

) RQWA ( @ERWDGR FRP EDVH QR 3DIQHOY HLGH DFHWR | LQIRUP DonR +
(P WH®@onR DRV WP DV P DIV ILHTXHQWA RX VHND GH P DIRU LQWAUHWH GRV XVXi URV GHWIFDP VH RV SHUAQHQWAV T
HP SIHJR FROFXUR H GH P RGR JHWDO DFHWR D IQIRWP DonR S~EQFD
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) ROWA 3DIOHO HLGH DFHWR j LQIRWP DonR +
2V GDGRV H SRWRV DFIP D WHDILLP DP R FRP SURP MR GR ,) 3% FRP R FXP SUP HQVR GD / HLGH $ FHWR j , QIRWP DonR
P DV VP EpP SRGHP VHUXW) DGRV FRP R JXID D IIP GH P HE&RUDUD WDQVSDU QFID GD IQIRWP DonR  DYDADU RV DVSHAVR\
IRWP DIV H TXDOVDVYRV GDV UHVSRWIV GLIVSRQIELD] DGDV DR FIGDGTR  IGHQWIFDU DV @FXQDV TXH IQWMUHUHP QR DFHWF
DP S® GD LQIRWP DonR S~EQFD FRP R VDP EpP FRQWEXIUFRP R 3RUWDOGH ' DGRV $ EHURV GR , QUINNXVR
' DVID GH LQtFIR
" DVID GH WWLP LQR
3RIHWR
1 tYHOGH DFHWR 3LRWAJIGR |,
$\YR 6 P
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