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/WDQVSDU QFLD LORYDomR H FRP SWRP LWR
FRP 0 DQDXV

e FRPJWDQGNWHQVBHUHVSRQVDELOLGD
TXHDSUHVHVERO D W y®&H RH VW @D
&kPDNOXQLFLSBODQDXWHIHUHDRYH
H[MHUFtFRLHR 2 GRFXPHQWMBUHVHQWD
D SUHVWDO@HR FRQWDEDV DolHV
DGPLQDWEY OHJLWDDWLILQDQBMLU
UHDOL]D®RVORQJRSR DQR H R
FRPSURPLVSRUPDQHQ®HIVWBDVD
/HILVODWERP D WRQVSDUrQFDRDD
PRGHUQL]BIIRMRUWDOHFIGFRVBIWRL 0R
S~EOLFRP EHQHItFL&RD SRSXODomR
PDQDXDU

(P WDEDOKDRRWHQVDPIOMW¥IRQORGRPDIJHVWIHR FLH®WHFHD

YROW B®DUHV X O W RERYURMH KN RX W DIGER VW L P HHDRO L FDIBVR Q L F LLDW L Y
LPSOHPHQWWBDRF FRPRREMHRWVMLYYRPD WLQGED LW &00 GRFLGDGmMR
IRUWDOHFHQGR D FRQILDQoD GD VRFLHGDGH QDV LQVWLWXLo}HV

'HVWDRRPSHQIGPGLUHWRIHSNVUWDP WQ WRMVMYRWYLGRERODEGRUHV
GD&0O0 TXHDWXIDRUGH RUPDQWBGOH LQFDQWG&DIJDDQWRLHOD PR WA H

XP UHODWWQRSDUHQ@MMB R @GNHYI L Hj® Do}HGHVMRO Y L GIRWH V WD V D
/HILVODVLFRPSURPHW L FGHQWRRG RRLHVVHQFSDW DO FD Q o D WDPIRYo R V
VLIQLILEFWWDYJHVWmMR S~EOLFD H QD PHOKRULD FRQWtQXD GRV Q

(P XQLPRALV i omKDWRQ VIR URNSUR M HR RO GRD&DVIHP XPD
FLGDGHRSRUWXQLGDIGBVYRMRPWIIQVSDUrQREIOWomRRPRQRVVEBYODUHYV
HWHUQRYV

1RV VIHVWS&MRVVIQDQHMDRHRMBMWRYD OBBRUJIJDQL]MQMRBRFRPSDQKDPHQW

FRQVWDSDWHDDQWLXHWXGRFRQWHBPHILFLIQFXDOLGBGEHJI®®oD
/{DEDOKDPRV FBRRVRHVVIDUH FRPSURBLWRNRIRDEP DU

'DYLG S5HLV
SUHVLGHQWH GD &kPDUD OXQLFLSDO GH 0ODQDXV
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8 P DOR GH WDQVIRWP DomR KIVW UFD

(P VRED JHVW@BRSUHVLGHIMULBHLW &kPDNOXQLFLSBE®D QDX 00
DOFDQSRWDPDIUHMG LBHSWRGXWLYWEQGSHDUr@EPSDFWRFLRRPPDLGH

PDWpULPSRUWDRWDGH BSWRGDW QFOXLUFRMHWRP S X OV LODRPQ U
GHVMROYLPHOXWRVHBWDFDSLWPDRQHQVH&00 FRQVROLGRRPRHP IDURO
GH MIUQDQoD HILFLHQWH

2 VHGROWOHWIRVSDUrFRIEXP DSR QW XD®ih R XPVDOWRKSUHVVLR@BQ

HP UHIORWRIPSURPLMYRECHIERPD D FFR X QW DEHEHEXO W\ Q L "R V
YHUHDGRDMHMWWRPOBGRBRQFXWBVEOIHRYDORUL]BARWRHUYLGRROFPASLODUH
TXHOQMRPOSHQIMMOBWYW R PRODOQWHURIRVWDPEpPpPRUWDORHHBERQILD GdAdD
VRFLHGDGH PDQDXDU

(VWHHODWGHWD ONPRQTXLVSRMYLUHWRBPGDGRVWWUGREGLUHWDPGERW

UHODWWURRBYVWHPRQNYWEBRRPR PDUFRXPDHD GHLOYWomR OHJDGR
GXWGRXUR
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3 LIRGXVIYLGDGH (J VAVIYD VHP - SUHFHGHQWAHV

$ 'LUHWRUHUDVODWL®HIRIR PRWRID&0OO HP SURFHVVIX®GROXPH

UHFRUGHSURSR\DLWMIXWLP SDFVM GLUHWDPBQWEGBRWDQDXDW'RV

DUTX.WI RDP DQDOLV HGDW D GIPD/L G H PDWpUEDVWLEQWO X LOHATD D

PRELOLGDGH XUEDQDBPmMBUWPELWQWDO H DSRLR j HFRQRPLD ORFDO

e 7 7ULPHVWADH) ODU 3URMHGWHRWIDS WBGRW¥RPIRFRPVD~G3HEOLFD
HHGXFDOoGRPSORHLGH, QFHOQRMLYGXFDOBRELHQVEB®@HILFLD QRLRO
HVWXGDQWHYV

e 7 7ULPHVWBHU -XQ PDWpULDYFOXLQKIRUPD@PLQDWRWT X H
RWLPDPSURFHVVRV LOWHUQRYV

e 7 TULPHVWWO 6HWCQIDWP VXVWHQWDEEGPGDGSHWYBRO}HWRPRD
BROtWLFBI\@B YRV 6yOLGRYV

e 7 7TULPHVWUMW 'H] )HFKDPHQRRRP OHLGHVWD F DLOG R LDV GLHY
LQFOXVmMR VRFLDO

(VVDSURGXWLYUEBDVZEBEWRERR L ®W B D DNV XDIHVWMIKHIRPHQWRKEDWHYV
FRODEWRIYH VHVV}ISOHQIUILIBIVMVHOBYR D &00 D XP PRGHARPFLRGBIO
HILFLrQFLD OIHIJLVODWLY

, P SDRR 3DUAFLSDOQWAV
7UuP HVWH 0 ubV YRWGDV
D SUQFLSDO HQYRA'LGRV
5 6D~GHH YHUHDGRUHV
( GXFDonR VHUY IGRUHV
5 SHRW DV 8 QurR VRVIDXOGRV
DGP QMWMADWYDV YHUHDGRUHV
HUDV FRP
z 6 XWMQWRELDGDGH SDUFAUD

y U nRV DP EIHQVBL

O/4HQHI LELDQGR
P LOFIGDGTRV
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, QFOX\VITR VRFLDO
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3DXVD SUY/[ P D
GH ] HWR

$ 'LOHWDQVIRUPRX QRDQRGH
PDLRHILFLrQOGHDLVD BWKYVWyULD
UHFHQGMH&00 $ &DVDAMMP LW RIX
DSWRXXP YROXPH[WRUGLQGHR
PDWpULD¥XOPLQDQ®® SDXWD
SDWLFDPHGWEDQRHQFHHWPHQWR
GRDQFPOHJLVRDWLUWLWRHUHIOHWH
RUJDQL]D0o®BRIORJRQWHQWR W UH
YHUHD GRWHWHV SHLMER/ R O XIWRR
SURFHVVR GHPRFUIWLFR

3URGX0OMMRWDO ODLGH PLGURSR\LMYSRUHYVHQWIDGDER
PLQRZ WULYROXPHYXDOHQ@WRBHPDLY OHBYXEOLFDWDYFLRQDGD
SURPX0OJDGDV GHFUHWRV H UHVROXO0}HV

6HVV}HBOHQIULDVY UHDOL]DEMRGHVWDSO® VHVVIHVYHLWH XVR
LQWHR\AR 6LVWHPDD&KPDWB®WDYMR YLD WDPOWWYMR WMOHWU{QL
 QRYDO}HM SOHPHQWDEDNDOMRUWMP GRPLVV}HQWBJ R/ R WDRO
633/ UHIRUBMVDOMHFRPLVVIHDVVLQD\GKIULWDXOGRDL D FH OKWR
DWHQGLPHQWR jV GHPDQGDV GD SRSXODomR
 PSDFWBRHD®SUW®OmMBHOHIHWP PRELOLGPISIHDPELHQWD-GH-EOLFD
KDELWD&MHRHILFLDQGR GLUHWDPHQWH PRWKDUHVY GH PDQDXDU

SURSRMLW X|I

ODWpULD)\
JULPHVW | DSUHVHQWD P '"HVWDTXH LQVW
SXEOLFDG
DSUR
) 3RVVH H LDWHR |
DO 0D
z QO « /JHILVODW X
> 3 $EU ORGHUQL]DomR
6HW FRPLVVIHV iJdt
3DXWEBOGD VH
5 2XWH] .

SOWD GIHQWSESDUTr
SURGXWLYLGDG

/RWDO H HTXLOtEUI
LQVWLWXFLF
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&DSDFMDomR T XH
SWHSDWD D VRFIHGDGH

(P D (VFROBR /HILVODWLY
9HUHDBRPD $OHQFPUWR @R IHUHFH X
FXUVRLQWGRUHYXH FDSDFDWDU
PLOKDUBW SHVVRDWY UHODWYULR
FRPSOHWRNP FRPSLODGRS® RVXH
PRVWR XP DOFDQFH H[SRQHQFLDO

z TULPHVWUHFXUVRWFOXLKPFRHPYDQoDGR SDUWLFLSBGMGID/OmMR

2ILFLDO RWDOO LQVFULWRY FRP WD[D GH FRQFOXVmR GH

e 2z TULPHVWUHFXUVRARPRIDWYUHDLVODWLYSDUWLFLSB®MAAWMR
3~EOLFD '"HVYWDT2RBWHHULDYV HRFNX&QDREHY LPSDFWDQGR

e 2z 7TULPHVWURFRHP WHPDDWXDLIRPR/*3' SDUWLFLSDQWH
6XVWHQWDELOLGDGH SRWDQD FDSDFLWDGRYV

e Z TULPHVWUHFXUVRWFOXKZARWANVKRSMLVORHREURBRDomRJLWDO

SDUWLFLSD@@Q¥HWRHQWRRP VHPLQIUGR HQFHDWPHQWRWLQJILQGR

SHVVRDYV

(VVDULQLFIDDWLKHSXOVLRQPKO¥LYMEBH ' DYLGSHLVQmMRVY HOBBDP R
FROQKHFLP H@QWRHURRY WDPEpMHVWHQ@EHR LPSDFWRIN D FRPXQLGDGH
SURPPRQGR XPD ODQDXV PDLVY HGXFDAD H SDUWLFLSDWLY

/ULPHVW &XUVRV SDUWLFLSI /DID GH

,PSDFWR VR
RIHUHFLG FRQFOXV

(PSRGBBHQW
SURILVVLRC

N¢

SDUFHULDYV
DFDGrPLFD)\

N¢

JRER HP
FRPSOLDQF
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&DSDFMDomR WDQVIRWP DGRWD SDUWD
VHUYLGRUWHV H VRFLHGDGH

$ (VFR@GKR/HILVODWHFR QVROHEPBRX FRPRXP GRGBULQFLEBQW GRIV
IRUPDOMROtWHFRUIRVVLRDEOLEHODQD XVD OFD Q o DRISLRG H
SDUWLFLSTPGFWHVISDOHDMAHHQWRBVIHVWMR LEGHLDPSOLRXOFDQFH
FRP WHPDWWXDLMNS3' VXVWHQWDELPDGHIVGIHQIROtWLH RSDUFHULD
HVIWWpJLFDV

e ' HWBTXHV SRU7UP HWWH H[ WDtGRV GLLHVIDP HQWA GRV LHDW URV
7W , QW WonR P DWLYD SDUAFSDQWV  FDSDFIVibonR HP &kP DWD ' LJ IMDO

N¢
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( YHQVRV TXH XQHP H LQVSLLDP

$ 'LUHWRGHRHULPRQLDPHUGD &kPDD OXQLFLS®DMODQDXV&00
GHVHPSHQRDSDS HUWW pJLFBRRUJIJDQL]DHAMRFX0onGRHHHQWRVLFLDLYV
VROHQLGB BRYPHQDJHOVDQWL RGRXPSULPHGWWRUPDSURWRFRODU
HVWDEHO KREBDMW HQWR/ HU®HRoMR $UWLJIRVH (P D'LFHU
DWXRPRPRSLOBWUHSUHVHQWDWQ Y WADHF DR RO IOWR G GiFO R HR) W U H
YHUHDGRUHV VHUYLGRUHV H VRFLHGDGH FLYLO

2 SUHVLGHDWIHSHLVGHPRQVWOR®HWD QF LDV DR DXWRU WRIG MW
DWLYLGBPRBUBVHODFLRYNVEDXAUERXHDVGHPDQGIIRW YV HPWHQ G LIFKRPV
HILFLI QWDRRVSDUr@PLKDLQKDPBRWRVHUBYKFELAR/ D W X D dGrLRJ HMRD
SUHVLGHRPMO WERPXDPELH@MMHT XLOtHUHRR Q KH F L RIHQAX R WHDROGPR
DOQR GH DOWD SURGXWLYLGDGH FHULPRQLDO

2VUHODWYWIIRY/LVDAEBRGYDRPDRSHDWMBOLQKPGHEHUWLILFBA}HV
TXDOLGMMGH VWHQWDELCHRPORBHRHP KR@WLFRPRPHGDOKDYV
SODFDWMHUWLILHXGRVWWDORDPHBDJIJHEBD&00O FRPR QVW LW QFOERML Y
YDORULID GRIUFRQWULEXL0O}HV VRFLDLV

2 &HULPRORDIDRXHHQWRVHPRUHLVIRUWDOHFMHIMOIGRRQVWLWXFLRQ
'HVWDFDP VH

« $EU -XQ VROHOQLGDGHYXKRPRQDIHDAMGHERPXQLWiBRRV
PLO SDUWLFLSDQWHYV 'HVWDTRN VB HURDRWEDVS H RBROR YLY

e -XO H] HHQWR\WRPR/HPLQIULBWHUQDRPLREWBHRB]{QLDWLQJILQG
PLO SHVVRDV ,QFOXVmMR GH SURWR ERGRYLXXRAWHRWVI ¥ P

(VVHNHQWRRVLFLERD&OO FRPKXEGHGLIORURMMIOHWL@IGRORP GHLD
'‘DYLGHRV

$ ' LFHBSHWRPXPDHVWURWQRUXWIPXOWLGLVFEBRMGDIEDGDWHQGHU
GHPDQG®MW kPLEDVe /HILVODWXUXLPHRPSRVIRDSHYVSRQNHFHOD
FRRUGHQDKHED® LQWID FFRPD 3UHV LG r QHWH Q FAL®J tV WLHIB F X 0 nGRH
VROHQLGDESHRL RSHWLRQBOVXSHUYLGORJILD[HFXWDRURWRFRORYV
UHFHSO}BXSRUWRA HHQWHRWRPDOLPHQWRARRGEX0@RVROHQLGBGHYV
GLVFXUVRV $SRLRODEMH. QRVWWLFR

(VVDFRQILDEMRHUPLWEPXYO UHVSRMWIOD VROLFLWIOIFARPWVYQIDVIYD
LOWBJIWRRPRXWUGLUHWRAU BODWYVLGHOQDW.KHSHLVRISLRWDARDSRLDU
UHHVWDXWRRBQWI@GIHTXLSHHFRQKHFIBAEALFDP N@WHP SHQ KHR
SURPFROQGRHOKRUHBPVLQWHOhRQWHURDXHHORXR HQJDMDPHH W R
TXDOLGDGHH®&RWRNY

5SHODWUR GH* HWHR GD &0 0



$ WYLGDGHV UHDQ@] DGDV H
LOGLFDGRUHV GH GHVHP SHQKR

$ 'LFHHHFXWPDLVGH DWLYLGBI®HYV LOQFOXLEHXRL}HWROHQHYV
$XGLIQFBBEOLFDVVLWHPFQLFDKWRPHQDJHZRGDYVRDP DXWRUL]SEDR

SUHVLGHRYWMHBEHLVFXMBDLVMRVIYWpJLEDL RXHHQWRWXHSURPRVVHP

LQFOXVmMR VRFLDO H UHFRQKHRALWBDXHRY SSHEW PR R

e SEULO HYHQWRWYWD]DUIBWYW3URHAXWRODGDOXOKHRRO}HWGHDSODXVRYV
UHXQLMROHQH)V +RPHQDJIJHPR'LDGR-RUQDOWMHWOGLIrQFEPDEOLFDYV
,PSDFWR (QJDMDPHQWR GH SDUWLFLSDQWHYV

e ODLR HYHQWRARPHQDJHQWVWLWXH[0}IHW QRFRHRVTGHELIQFLD
GR,13 YLVLWDDVOVH UHXQLMMROHQHY 'LDGR$VVLVWHRWIHDO
,PSDFWR (QWUHJD GH FHUWLILFDGRYV

e - XQKR HYHQWRSXGLrQFYREWHHQBKHPHLRPELHQMRPHQDJIHWQV
SURILVVLRQDLV H[ 'LD GR (QIHUPHLUBROMR S mRHR L&R/GVENRLF L

e - XOKR HYHQWR&HPLQIUVRE WMKVWHQWDEKQABGDGKRPHQDJH®RV
'LD GRHGDJRJHWPSDFWR SDUWLFLSMH@QWHRW HWPHRYW LF RV

e $JRVWR HYHQWRW¥RPHQDJHRNR'LD GR$GRIDGR FHUMHD GRV
FRODO}HVEGBHHISDONVWESDFWR &BRHEHHRBOOUGH VHWRUHV SURILV

e 6GHWHPEUR HYHQWRWEDWHNREUSHUHYLGrQERPHQDJIJHMFpGLFRYV
YHWHULQIULRYV FHUWLILFDRRR HRP PIDFOMHRH JHGXFDomR

e 2XWXEUR HYHQWRYYHQWRAREUMHXWXEBRVD'LD GR3URIHWYVR
FHUWLILFDGRVY ,PSDFWR &RQVFLHQWL]DomR VRFLDO

e 1RYHPEUR HYHQWRRPHPRO}HGHDQHWVIULRWWLWXFHRQDLYV
DQRV GD (VFROD GR /HIJFHOUMLLYFDGRY [PPCSFWR0oMR LQWHUQD

e« '"HIHPEUR HYHQWRRPHQDJIHQV ILQDLV H[ 'LD GR 3URILVVLRQ
FHUWLILFDGRYV ,PSDPWR WR BFRIRW XWLY
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3 MOQHNDP HOQVR H FRQIRWP LGDGH QRWP DVIIYD

2 SOOHMDP HQWR GD ' LEFHU HP IRL UJRIRVR EDVHDGR QR 5HIIP HOR ,QWWDR H HP
GHFLHVRV GUVDWYRV DSWRYDGRV HP  SGIQ UR &DGD VRGIQIGDGH H[ LJIX YDIGDonmR \WS®
SXEQDonR QR ' Li UR 2 ILIFIDO DSWRYDonR HP SGIQ UR H DXVRU] DorrR H SUMAD GR SUHMIGHQWM
' DYIG 5HYV (WD DERUDIHP JDIDQMK FRQIRWP IGDGH VRIDO HYMDOGR LUHIX@UGDGHV H
SWRP RYHQGR HILFlr QFID ' HWIDTXHV LOFOXHP

e 9DQ@GDomMR GH GHP DQGDV 7RGV DV KRQUDUDV P HGD®EDV WX®RV SOFDV |IRWDP
H HFXVGDV DSHQDV DSyV DXVRU] DonR SUIHVIGHQFIDO UHIGMOGR D JRYHUWRDQoD LOQFIMYD GH
" DYIG 5HV

e 2 ENHMIYRV HWUDVBJ LFRV 0 DOWU R SDGUhR SLIRVRFROU GR 3DUDP HQVR 0 XQIHSDO FRP
IRFR HP  HYHQWRV TXH YD&U] HP FRQWIEXIo} HV VRFIDLY FXOXWL H SURINMMRQDLY

o , QW WomR LQWIWXFLIRQDO &RMERWoMR FRP GUHVRUDV FRP R / HIIMDWYD H ( VFRD GR
/ HJ VOMIYR SDUWD YIMWBV WWFQLIFDV H DXGlr QFLIDV S~EQFDV

6 RE D @GHWDQoD GH ' DYIG 5HY H VXD P HQWAGDGH GH SOOQHNDP HQVR  HQIDW RX WVH HTXIGEUR
HOWH FRP SHWQFIDV H H LJr QFIDV  UHVXODQGR HP | HLR TXHEWDV GH SLIRVRFR®R

3DWD VXSUU DV QHFHWIGDGHV RSHWDFIRQDLY D ' LIFHU VRIFWRX GD ' LLHVRUD * HUDOD FRQIHFonR
GH WQV HWHQFIDLY YID P HP RIDQGRV IRWP DIV (P IRDP HP MGRV P DIV GH

P HP RUDQGRV SDWD DTXIMonR GH P DWUDLY GHP RQWWDQGR S@QHNDP HOWR SLIRDWYR  3UQFLSDLY
VAQV H YROXP HV

e 3MFDV GH $0R ( VFRYDGR FRP HWRMR GH YHXXGR XQIGDGHV  SHU/RQDA DGDV FRP
IP SLWWIR 89 IRPDWR [ FP

e &HUMILIFDGRV GH 2 XVRWD FRP &DSD ' XWD XQGDGHY SDSHOSHX[ &DUG 2 XWR
I[P SUHWhR OVHU IRWPP DVR | FP DFRQGIHRQDGRV HP SRUM GIS®P D

e ' ISARP DV HP 3DSHO5 HX[ &DUG XQGDGHYV  LIOFXIQGR BRWAV GH HP QRYHP ELR
SDWD HYHQWRV P DWLYRV

( WDV DTXIMo} HV VRD@ DQGR LQYHWAP HQVRV HWAP DGRV HP 5 PO+ P 1O EDVHDGR HP
SDGY HV GH FXWR S~EQFR JDWDQWDP DJIAGDGH H TXDAGDGH HYIMDQGR DWDVRV  SHWP MOGR
D H HFXonR GH HYHQWRV FRP  DOR SDGLhR YLVXDOH SLRVRFROU

$ DWDonR LQFIMYD GH ' DYIG 5HLV IRL IXQGDP HQWDO 6 XD YIMTR GLLHVID SDUD VRGRV RV HYHQURV
JDUDQMK DI LAGDGH HQTXDQVR HYHQURV FRP R D 7UEXQD 3RSXMU 2 XWELR 5RVD H KRP HQDJ HQV
DR ' ID GR 6HWIGRU LHGMAP VXD SURUGDGH HP WP DV VRFIDIV HBIYDQGR D &0 0 FRP R
WHHU QFID HP  SLIRVRFR® LOFOOLYR
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1 HFHWLGDGHV LGHQW LFDGDV H UHFRP HQGDo} HV

$V DQ @QMHV GH P HBRUD FRQWQXD GHWRFDP  GHVDILRV HWAUKWLDLY D VHLHP  YHQFLGRV
FRP UHFRP HQGDo} HV SDUWD

e $UDQNRV IRRWDLV H FDSDV WHVHUYDV VXEWAXLoNR GH WAQV GHVI DWIGRV  GHVGH

0 HVWH GH FHUP { QLD DGLFLIRQDO SDW FREUUMP XORQHLGDGHV

/ P M GH FHUM LFDGRV LQVHUUQR 5HI P HQWR , QUWALOR SDUD HYWVDU EDQDA DonR

9 HLED SDW FRWRDV GH | RUHV H GHVSHVDV P L~-GDV P HFDQMWP R GHGIFDGR

%X HWMDFIVDGR & RW DOXDOSRU YHUIHDGRU FRP @P WA GH FRQYLGDGRV
e $P S@DomMR GH VDMV 8 QULFDonR SDWD P HERU LWWDonR GD HT XLSH

" DYIG 5HV FRP VXD @GHWQoD SIRDWYD M DSRIRX WIHHWAKXVXWDOo} HY VHP HBDQWAV H
VXD IOVWWYHQonR SRGHUD DFH®ILDU HWWDV P HEKRUDV

&RQVLGHUDo} HV ILQDLY H B1J DGR

(P D ' LIFHU DBDQORX H[ FH® QFLD RSHWDFIRQDO FRP HYHQWRV TXH |RUWDGIFHDP
@oRV LOWIWXFLIRQDLY H YD®RU] DIDP  FRQWIEXLo} HV VRFIDLY 2 SUHVIGHQW ' DYIG 5HLV IRLR
FDVDO/DGRU GHWD SHURW DQFH  DXVRU] DQGR LQIFIDWYDV FRP  HTXIGEUR H YMR
HMDWJILED WVXODQGR HP XPD &00 PDWV FRHWD H WHSUHHQDWD  6HX
FRP SLRP MR FRP QRWP DV SIRVRFROWHV H DSRIR j HTXISH SRVIFIRQD D ' LFHU SDWD
LORYDo} HV IXVXWDV FRQVRAGDQGR XP B DGR GH J RYHWQDQuD P SHF YHO

SHODWUR GH* HWHR GD &0 0




* HWHR HI LFLHQWW H VXWHQW YHOHP

$'LUHWRBH@LDHVWUXWX) GD&KkPDNOXQLFLESE®QDX&00 GHPRQVWU
HFHOrQAPDIHVWB®LQLYWNPRFRRUGHOWIRUPBUYQXWHQ}HWWD 0}HV
TXHJDDQWPUD RSHWLRQDOLEPGWtQPODFRQIRUPLGDIBHXOD W URD
VXVWHQW D ELIDY. GV HO RARPEDVERWHODWWIULRPB Y WQD O LV DG,RY)
DGRWBERKRUGDJHQWWpJLEHHVWIRRILW DIJHQGDWFRUU HSDWRW LPL]D
SURFHVVIRWVXOW BI®@GIRS WRo}HWHP SHQGIrQFHPVDXGLWRHLWNUQDV
PHOKRUWLDWL I LFWHWD¥HVVLEL G HEIDFAHQHFQIWU Jp WY FBLUHWROLDKD G
DR3SODQHMDRM@mMWR JLBRWLW XFLR GDOO0 HjV QRUP D&/?2 H
SULRRMX.D FRUUHOBHRSHQGIQFDPELHQWDLELOLJrQEHBRQMWWRM D
LPSOHPHQWIDHMHRFQRORRIMHUQBRQWULE SDINER DPELH QMW W LW XFL
PDLV VHRXL QF OK\HLMHFW H

9 VMR J HUDOGD J HWMR DGP LQLVWDWIY D

$ JHVWDGPLQDWRA®D,,1) HP IREDFWHULSRGE DD ER UG D BHMR DIW L

HLQWBGDIRFDQGIR SODQHMDPWMEBFMRARFXonmR OLIJHORMRQLWRHQWR

FRQWtQXNR. QFLSDLY SLODUHYV

« 30ODQHMDPHPRR IRUPLG G MLV D@W B @GBHF R QMWWRAL J H Q WVHHO\D BR b R
GHDOIHWVRUUBWSDN SHQGrQFDPELHQWBLVOLFHQBHBDA/HFOD}H VH
DSWRomR HP DXGLWRULDV H[WHDDV VHP UHVVDOY

e (ILFLIQFIRSHUDFLRQ@MOPL]D0@HRSURPHRNLQWH U QRNG X]L QF®R/ W R
RSHWF LR QIBDW\H P S&RHH [H F X 0 nBRIS U R M HFPRDWV p HVWLPBRREDVHP
PHOKRULDV HP HQHUJLD VRODU H PDQXWHQO}HV SUHGLDLYV

e QFOXVHRXVWHQWDELGLGED@H DFHVVLELGLND®WoMDOLQKDQGR
ijVH[LIFIQF DB DHLS/URPIRQGRP DPELHQWHRORSDWVHUYLGRHHUMDGRUH
H YLVLWDQWHYV

e«  QRYDOMPSOHPHQW®KIHEPHQWPRPR UIiILFRVQWWDFURQRPD\H
3'&$ SDID FRQW URBWRW L QDVpRGHHOD PR KRS HFD UVWSIHV HU Y L GFoW
WDJQVSDUrQFLD

« SGHVXOWDGRREDLY',,1) FRRUGHQAWHQU¥}HNP GHSHQGrQSUBGLDL
JDDQWLQRRRQVBUOMRM IXQFLRQDPHRQOWRL]DERP IHHGEDBRV LRVGYH
XVXiULRYDM) ®R QD FHUWLILFDomR DPELHQWDO

(VVHMNVIRUAMRMOHWHRPSURPLEVDRUHVQELIDYLGHL¥RPDPRGHUQL]DO
LOQVWLWXFLRQDO UHVXOWDQGR HP XPD &00 ®D LD G H YV DOLRN) WKAV

SHODWUR GH* HWHR GD &0 0



$

0 HVIDV H Do} HV DGP LQLWVWDWYDV SRUWIP HVWUH

',,1) HWREHGBIFHX P HWBV FOWV SDW FDGD WP HWWH FRP  DFRP SDQKDP HQWR YLD

WHXQL HV P HQVDLY H VHP DQDLY J DIDQMQGR DAQKDP HQVR H H[ HFXonR SUHFVD ' HWIDT XHV
LQFOXHP

7 7UP HWUH -DQHLR D 0 DbR )RFR HP LHYIMTR GH FROADVRV H S@OHNDP HQVR
GH GHP DQGDV $0}HV 5HXQ} HV GH DAQKDP HQWR FRP JHHOWAV HODERWonR GH
FLRQRIWDP D GH P DQXWIQonR YLD * DQWH DIHQGD DQXDOGH WRMODV P DQXWAQoNR
DP EIHQWLY H IQVSHo} HV  5HVXOBGR , GHOQWLFDomR H FRUMHonR LQIFIDOGH SHQGH QFLDV
DP EIHQWDLY FRP DGHTXDo} HV LOWAUODY HP  J DELQHWAV SDWD P H&RUDU DFHVWIELIGDGH

7 7UP HWUH $EUOD -XQKR CQDWH HP G@r QFID GH H HFXonR GH VHUYLORV
WAUFHLL] DGRV H P HBRUDV HP EWIDGD GH IQFr QGIR $0} HV 5HXQL HV VHP DQDLY GH
SOQHDP HQUR GH LQWUYHQo} HV FROWR®! YID 3' &$ H HDERWONR GH FDUM GH VHUYLoRV
S5HVXODGR $YDQOR HP DFHWIELGGDGH FRP XQIEDFIRQDO H WHGXomR GH EDUHLDV
DUrXIWAWQIEDV FRP RWP 1] DonR GH SLRFHWRV TXH GIP LOXtDP  FXWRV RSHUDFLRQDLY

7 7UP HWUH -X®R D 6HWP ELR  3URUGDGH SDWD GIYDQVDP HQR GH SHQGr QFIDV
DP EIHQWDLY H Do} HV FRUHWYDV $0} HV 0 RQVRWDP HQWR YWD 3' &$ H YHUWIFDonR GH
P DUFRV P VBV 5HVXGDGR $SWRYDonR VHP  SHQGr QFIDV HP DXGVRUD H[ VALDD FRP
SIRMMR GH P RGHUWJDonR GR O HP RUDO GD &00 GHVHQYROIGR H DSUHVHQWDGR |
" LWHVIRUD * HUDO

7 7JUPHWUH 2XWEW D ' HHPEWR  &RQWRIGDoNR FRP WHYMR GH
SIRFHGP HQRV GH VHIXWDQoD QMWD H VRIEMDonR VRO GH GHP DQGDV  GH
P DQXWQonR $0} HV ([ SDQWR GH DYDIDo} HV GH |RUDHFHGRUHV H P SGP HQVDonR GH
SROAEDV GH VD~GH H VHIXWDQoD SDWD ALFHILRY 5HVX@OBGR ([ SDQWTR GR VMAMP D GH
FROAR®! GH DFHWR H DDWP H GH IQWXVITR FRP DSLRYDonR HP DXGVRUD H[ VIUDD

$WIP D &DVD DBDQORX UHVXOBGRV WAGRV TXH YnR GHVGH D &RUHonR GH SHQGr QFIDV
DP EIHQVDLY HILFlr QFID RSHWDFIRQDO P HEXRWDGD WHGXomR GH HP WP SRV GH
H HFXomR | ( ILFLr QFID HQHW pED DFUHVFIGD HP LQFOXVITR DSUP RUDGD H FXWRV
LHGX] IGRV HP P DQXWQonR SUHGIDO

SHODWUR GH* HWHR GD &0 0




3 LRNHVRV HP DQGDP HQVR H UHVXADGRV DGDQoDGRYV

2V SURMHWRPLQDWRNYWG D',,1) IRDP HHFXWDGRNULJRWUPpFQLFRLRUL]IDQG
LPSDFWR VXVHWHQWIY

SURMHWRDGHTXDonsR DFHVVLELOLGEBMGHRMNLYQF®DPtHOLPLQDGHR
EDUULHWODWTXLWHWDFHAMM DA ELERBRQHFDFHRROQMRUPLGERBMHILVODO
H[ 1%5 (WDSD'LDIJQYVWLERFLID® QHMD P HQHWK 0 mGRH R EJV
WPSDVVLQDOL]DMMMARWHFQRORDYUVVDWLN PRQLWRHQWRRQWtQXR
SHVXOWDBGRERLHPWHYQFORWRPSDUWLFLSB® MRV RBRPGHILFLrQMBLD
DYDOLDOMAIRSDFWRSEBGRPDLRDXWRQRBDD YLVLWDBANOMWD ERP
PRELOLGDGH UHGX]LGD

ORGHUQL]D&RBRUXSRHUDGRIW XDOL]|BGHMRVWHBBIEDFNXSHHQHUJLD
LOQFOXLRGRLSDPHPNRFREMHUQRVWVRQWURIMHYoDGRWDSDWDJIQYVWLFER
DTXLVLOMRVWDOBOoRBQXWHQOSHHW LYGLBEBVXOWDEGER. RYWHIB®®oD
HQHUJpWHLUEBLrQRRAMFLRUFRQIRUPL®BHABLHG Xo0GHR QWHUUXBB}HYV
DWLYLGDGHV WDWHJLVODWLY

ORGHUQL]DGRRHPRULDBOD&0OO 'HVHYROY LP HHDER HVHQ VBB thRMHW R
'LUHWRHDIODFRPIRFRPSUHVBUMRLVWYHDFBVVLELGLGDSBOXOWDGR
&RQWULEXLDnX®P PPELHQWID & XOWXWHILFLHQWH

2XWUDQLFLDW[ISDWVGRHOQHUYIRDODWWHGX]LGBIRBIMVHDOMRUHYLV MR
GHSURWRFEBBRWIBDQoD SRUWILOHIYIDILOKQEPBS OHP HQWDHSRRO tW GHD V
VD~GH H \DHJoxJ BSDIRUQHFHGRUHYV

" HVDI LRV HQI UHQVDGRYV H SHWSHFWYDV | XVKLDV

$SHVDARWYDQORY ',,1) HQIUHQ®RWXD I IDROP L Q DWR/WF R P RL QDU V W UX W
GHIDVDWRVWHPHEFNXSQRIDHUNHQHUINRODMHPPDQXWHQDB®RTXDGD
&)79L QR DHUNIHQ VW D OB OYHWVWEDWHFD U U HIPGWWRSBIDMWIWDPHQW
GHHVJRWRRDHUUNHYWVDVXHVWIRDP PLWLIJDSRADO}H¥RUUBWPYDV
GHPDQGPWORFDomMR GH UHBXUVRV H[WU

3HUV SHFW LSYIDUWD ,PSOHPHQW Bd¢hQRYD VW HF QR O R3DID YH V W nGRd
L QDU VW UX WM YL VFRR SO HOWMOURW R FRIVAM PQ oH[SDQVGR LVWHBBIV
FRQWUWRDAHVYRODUBHLQWUXDWR QG LPHOWMERDH [LIJIrQFDPELHQWDL
DYDOLD®RBOLMGHIRUQHFHGRBROtWG DN~ GHVHJI®P®oBVWH Q G L\G\DHNV
SODQROLQKDERV MR W pJIGADWXDHVWBRVLFLRIDR) SDNFRQWLQX
HOB®GR RV SDGU}HV V&R G DV

3 LRMHVIR GH DGHT XDomR GH DFHWILELOGDGH XP
P DUFR GH LOFXVmR QD J HVWHMR

$',,1) SULRRXHP R3URMIBWRGHT XD oGrHS FHV VL E L GFLRIPIRGQIL F LD W L
FHOM@DSURPRWLQFOXYMRQDE0O0 (VVISURMB®RQKR®&LWHH WD PNQW
QRUPIWFLRQIPHDFHVVLELOMHIBOWL OFHELHJQF O X AR LQ 7
'HFUH®@R H1%5 i FHUWLILFE®omR JHVWBRELHQWD
HDRFRPSURP LIVQY\RW L W XFFR.FDQHITOX L G DVGRH. DD RE M HRW LADUQ V I R U BV G H
GD&00 HP XP DPELHQYAHW GD ®RH®YWH HVNOHOLP L Q DEQIBRIHUIWLY LFDV
FRPXQLFDFLRIMWLWXGIDDQWLJERVRGRVFLGDGHMRWGHSHQGHQWHP
GHGHILFLrQFAMARXPRELOLEGDSKGHVVHPIUFISOHQDP HGQHXKE LU HLGHR V
SDUWLFLSDomR QR SURRHVVR OHJLVODWLY

SHODWUR GH* HWHR GD &0 0
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8 P D NRUQDGD GH WDQVIRUWP DomR
H P SDFVRR KXP DQR

 PDIJLQPDHTXLSH GLFDRBVIQVIRUPBVDILRYVHYMP Y LWy USLODO/SH YV
RQGHADGBDPSDQRMR DSHQXPDLQLFIIDWRYXPDSRQVBBLYLGIP\DLV
VDXGHYWUHVLOLHOWHY D'LUHWRIHSD~GHLVDXGD&KkPDWOXQLFLSDO
GHODQDXNPHUJERPRXP IDURRKHLOQWOomMR FXLGD®RSBQGRHJDGRN
GHVRUJDQLPDRIFRQVWNRIHFRVVLVVEHEBP HVWDXULQVBIHUSURWHJH
6REDOL ®HWO DG L UHMPQ DS ZDGSEGH® GHWYPDLID'LVDRMRYFRUULJLX
IDOKIHW W URUWAXRDY WDPEpRUTXHVWADRS D QKD¥H WRHELP FRMO}HV
SUHNQDB GRHQoODV H | PPHXQRDD BXD VXUV D ~G H QUDH Y

z TULPHVWWHHLWRODUOR 'R FDRY UHLQYHQOIMIKQGDONGRHXPD
QRYD HUD GH VD~GH

SHQVIQRPRPHQWHRP TXHR FDRVYHWMQVIRUPP FODUHYVIDODNMHPWRWDO
FRQIRUPLGDFEEH HQWGRINGHTXMDRBUYGU®BHRI, & HOMRERQIRUPLGPBRGHYV

, 62 H + HVVHDROHJDGRUGDGBVHP MDQHGUHR D'LVDX
LOQLFLRXD PHWDPRUIRPXIGEDFLR&®P XP IRFRLQLFUIHPORUJIJDQL]DBMR
SODQHMDPROMARVRUNRD SHQDOLPSRXSDVVD@EODVFRQVWWEPLXXWXUR 00)
YLBQOQWBHHILVWDRBYRV XDAD/SVDRUHVV I IDGDGHHVSDORVHFIUISPW
DPELHQWHYLWDO IFIRFRDRAS OL Dbt RFIDQ FR IDSORMBHSVLFRORPHM KRULDYV &
HP iUHDV FRPXQWSHDHLO}HV H GHVFDQVR o)
JHHUHLWRRXR ) HYHUHLIRH R XPDFDPSDQKBQW/Y5 '257 TXHQmMR/H -
OLPLWRODOHUWB@YRAOANXHVWXGDGWHVLMVEHDODEQLHUVLGDWGWIF HR
JLQIVWAQAPER®UIWLEDSD FWDVUHAIR LGR®B H)MW } HY U HHYQ VWIW H D I2W L VGHD
&00 GHVWDPRMHUY LG RWHW L FIGSHDPR m B U HHYQ VDLFYR QWVWH V}IIBRWHVIRUOR
UHSHWLWPD QDOWDLYXHHRFDR DOtYGRTXHPOXWELLDULDP HQ YWR
GHVJDVWH SURILVVLRQDO

ODUORXOPLQ@RRXLD,QWHUQDF LGREPXO KHBR PWHVWHSL G BW HN VRIVM
YDFLQDamX®P DDomRXHOMRYFHOHE PDXYHPSRGHURXRPIRQGBHWHFomR
SUHFRFHEHP HVWIDWG RVT XD QW LRWDLWSYHVVLR@BVWPKDOL]DGHHAL G D
IXQFLRQDO FRQIHUrQGHPYGDVWGRWD~GH LQVHUOQRELVWH®GH
6D~GID'LVDX SUHVWDOoHRUPDFLRQDIPHPRDQGRA[SHGLGRYV
UHXQLYHWRULD(YVEDVWYOLSWHSD BRMHUUSRQIBXP DQRBHRQTXLVWDYV
RQGHADGPHOKRWQWDRHD XP ILP PDVR LEFLRBHXPDKLVWYGHDHVLOLIQFL
KXPDQD

SHDWUR GH* HWHR GD &0 O
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Zz TULPHVWHHULD -XQKR &RQVFLHQWL][DOHPRELOL]BPDPSDQKDWH
vVDOYDP YLGDV H FULDP OHJDGRYV

( VHXPDSDOHVSWGEHVRKGDRGHVWGGRPDIDPtOLIIRVHIXQ®RILPHVIWUH
',6$8 HORXRHQJDMDP HDIQVYRRLY QVBGRUHWRPFDPSDQKIXHO MR QIRUPDP
DSHQRVHODMUQVIRMPSHUVS HPMLDY0}H VW E U LK X OD E U IDYVS R UWDDD R
DXWLVARS FXOPLQDHTERPDSDOHVOWRELD TXHGHVPLVWLRMWARX WRUQ
IRPHQWDQGR HPSDWLD H LQFOXVmMR HQWUH VHUYLGRUHYV

ODLRRXP WXUELGHKHRRIMFDXVDMLEPDUHDROHUBNOFLGH @HWWVUKQVLW
FRPPDWH U LSUHN VRIWT X HSRG H U LEDYPL WMIIW p G L BR W L G L CHIDNK D QO/DR R
/DDQMIRPEDWDEXWRH[XDQIDQWRBD FEMo}HFRPPHQVDJHIHBURWHOmM
“XQKBHUPHOKR SDWRJLERPD)XQGDomRVSLWBD OBRDWR OR 3 HFP R WS D
GR$SPDRQDV)+(02$30 QmMRRLPHD FRQWRIWL]DaMRIVXOWRX QRRV
GRDGRBB®DNV@WRXPDRQGBH/ROLGD U LTHKGDIGEOY LG MWD IOV VL WR¥ QLFD
FRPRDGRSUHVLGMOQWHD GRQLO\BRY VEH% ROLVWBRDLPDHQULTXBIFR U
LOQWHUFK®ELRWLARYWDOH FHEGEENH JLVDDRMRYLGD Q GIRUR | O H W IV BH X
IRVVH SDUWH GHVVD PXGDQoD"

z TULPHVWUDHOK®D 6HWHPEURBUHYHQOMRHHPSRGHUGBHFDPSDQKDYV
JOREDLYVY D Do}HV ORFDLV WUDQVIRUPDGRUDV

9LVXHAR$RGHIHXPDFRUYHUGS$DNDOH UBVDD U H®FWHVSBQoDLRWHUFHLU
WULPHVWIMDRKDSWXDRVVrQLUBUHN OoMFRPFDP SDQKDMMIQVFHQ®HP
FDOHQGRULRD PRRLPHQWRMGRXURMVOKRHUGHS$SPDUHORXPLARRXQFHU
GHFDEHOD SHWRMBRWLWHM \GHVSHUWBRIEGBW L HQ WILY BRRIGRH SIUHHYQ L U
GLDJQYVWLFRV W DDAG LRF/t GILDBOYQ W H L U 00)
$JRVWRXUDGRHOHERRRHLW D FPHDQWHR) DRFH QWGRMHWFRPXQLGDOGH YV tg
DEWoDRHE TXHD QDWXURIBUHGEHPHOKRUXPDQDDWR WRFD @MB XWULKEMR
YtQFX®BRVWR Oi\H /DUDQMED W HQ VLR LIF DY WFIR QIVYJL R O r QjF IPIX O K HU
HVFOHUWRWHVLSQDT XD OWMRIPDQOH&RQUAQWL]BRAR SDOHVMPU GH =
DJRVWWRU R XDWIQ VW R BKQBRNWRYR I HUHF H® @ HQWIDRX P DY LGBD LV
HTXLOGDHU

7 TULPHVW2)HW XE WDRH]HPEUR (QFHUUDPH@®WRXQIDOWMHSDQK IXH
LQVSLUDP H SURWHJHP QR ILQDO GR DQR

JHFKRVROKRVLQW®X OGRS UHN o mMBRVIDDFRNIHPD]XODWYLJLOKQRLD
TXDUWRLPHVWUND¥XYQFHUURX FRPXP FUHVFLPHQMWR}IHY XHQmR/y
FROQVFLHQWDWPRELOLHARPXQLG DL®MIMAX W XEBRVORF RARFkQ F G
PDPDFRPSDOHDMMWDo}HYQWBGDY WHVWHSYL G RBW HYQ VRV W U L D J FXQN
GHWHBWDIUDYRVSUHFR FXR/DWIUP DG HG HW HHWE BV D ~GHX HVDO Y L G MWQ W H V
TXH R LQLPDIR B

IRYHPEURIXOWURXLQFH®&WLBSUHQOoMRRFKQFHIHSUYyVWDIFWBWH YV WHV
DWHQGLPHIQWEBMIRUODRPSRUWKQRGRDIQYVWRERRWXQRPDQDODWRY
PDVFXOIGHDRUoB YXOQHUOLGDGH DWLSRW XDDXWHQWLFIHGEB8HUR
OHUPHOKRDDQMHDQIUHOWBUG6 HFKkQFHBHSHOHRRPDO}HYVXHHVWHQGHP
FXLGDGR DOpP GDV SDUHGHV GD &00

SHODWUR GH* HWHR GD &0 0
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8P MHIDGR TXH SXQAMD YLGD SRUTXHD
" VDX P XGD VKGR

'H MDQHDUBH]HPEUR 'LVDX MR HUHQEV®~GH HOD UHLQYHQRMRPX
FDPSDQKDXHDFXPXODUMHRWHGHSDUWLFLS DgWIHWLoFHXWHOHYDUD
SDGU}HRFHOKRULDOHVUDQV IR URDASDRIPVU HIH U r GFHEX L G DIGPRRUWD O L] D
HVVBRUQD®DXP DQREHGHVDIURREDDRVLVDXURYRXHR YHUGDGSRGRU
HVWODSUHYHQ®thRDIWG W L [D QGPROHIJDGRHO MR YLQIRUPD VLQV SDUWmR
3UHSDUH VH HVWD QmR p XPD OHLWXUD p XP FKDPDGR j YLGD S

00)
&
O

5SHODWUR GH* HWHR GD &0 0



9 DQJ XDUGD GLJ WMDOTXH LP SXO/LRQD D LORYDonR
H D VWDQVSDU QFLD QD &0 0

(P VRED OL®HWEERSUHVLGHRQWHKEHLVD 'LUHW RGHDH VW nHR
THFQRORIL,DIRUPDOMR, QMRRIDSHQDIXSRUWRIR FRWom8XOVDQWH
GDPRGHUQL]DIDDROWLJERFDGBOLT¥WGBDGRFDGBAHVVMBRHQIULD
IOXtVFRPHILFLIQFHD ®QoB WRQVSDUrQRLDXBOQVEDPRWHUJXOKDU
QHVWRUQDAMVBGWURQGH) OKYWOWP YLWYUHLD@®o}HVHWRURP U

OHJDGRVR p R TXH DFRQWHFH TXDQGR W IHERGRIMR HQFRQWU

" HVDI LRV VXSHWDGRV H YW UDV FRQT XIMWIDGDV

$',*7, HP HQIUHQRVERMN i F XGRPRD WKHP 836 VREUHFDHOPWULFD
HVLVWHBBWH I UIDIHWUBHIDVDEBUYREOHPYOM RG H U ISIDRIO L \KPPUDF DV D
OHJLVD DWWV FRPDJIGOGHH[SHUWRMAXLSHURKMRJIR XEVW LWZXMFEKHV
SD HVWDEL O GHLGIHKE FRWLRX]GDWPHQWHUVPSXOVLRRORBRUWGID
WRJQVSDUrGPRIFRQIRUP L GADROMIRPR 7&( $0 2 UHVXOWBRGRDOWR
JRYHUQD QD LWWBBIRFRODFRQIRUPLGARGH ,62 H/HIGHSFHV VR

i ,QOIRUPDOM®R, UHGX]LQWR/FRYEHUQpPWLFRBYGR WQNLQH
WDJQVSDUrQFRLR00 3HQVH)LVVRIQTXDQGWDRODX8BXOYDDFRP HHQWRYV
GLYUVRD ',*7, QD&00 JDDQWTRHGD GRWH Q WIMHVWMWHBURWHJILGRYV
VHVV}IBOHQIULAM&HUQRV VHPLVWMHOREOL¥RP S UFR Q H F WHDLG/R/Rm R

P VYWHFQRORDILBHBVWDOGHRVHUY L&®R DVDYpVGHVHXWHUHDGRMHV
VHUYLGRUMRWBUGDGmMRY 8VDQGR D WHFQRORJLD FRPR PHLR

SHODWUR GH* HWHR GD &0 0



1~P HWRV TXH FRQVDP KL/W UDV GH VXFHVWVR

%DVHDBR UHVXOWPIBRVRGRD\VDYUpVGHLQGLFDGRKBHV GHVWDFDRWH
DYD Qo RWP L QDW VW UDXMWWQVSDUrJRDMW LHLFERWo}HYPSOHPHQWDGD
LPSDFWRYV TXPD\O EMDWARPR D ',*7, HOQOWUHJRX HVVHV UHVXOWDGRYV

z ULPHVWUH
obuU

2UJDQL]DomR GF
UHPRomR GH
VHUYLGRUHRVL(
UHGXomR GH U
HP HVWLPDG

FKDPDGRYV

HQFHWGRY IRFR

HVWDELOLGDG
FHQWHU

7UHLQDPHQWRYV
/*3" H 3'7, HTXL!
LQWHUQD

,QVSHO}HV UHJIX

QRV KDUGZDUH'

KRVSHGDP WRC

IXQFLRQDOLGDG
GD &00

(VVHg~PHURWR MRULRVHOHM SUHVHQW®RDBHPVFODURVRQGRPHUJrQFLD
FRPRD IDOKDDS36 FDXDGORWQVWDELOHG DV BMBEW IRUP DHEDWHGXQGKQFL
TXHDDQWPJHURQWH U U XBWHW VE BH VW D TEX32'& Q D(V W U XONKEQ R O y DIRFD
W URLD SHD Q&ERQ WMRYW WHNFRNWGHP HOKR SIDDLPHQW IRFOR L Q R RWX P D& 0O |
IXW X UR

SU GR

 ULPHVWU
$EUXQ

SHXQL}HV
FRPXQLFDom
QRR VLWH
WUHLQDPHQ
VLQFURQLVF
GRFXPHQWR

FKDPDGR\
HQFHUUDGF
LQFOXLQG
VXSRUWH 6,¢
SDIJDPHQWR'

6 XSRUWH
DXGLWRULI

WDIQVSDUrQF

$WXDOL]Do}H
SRUWDO
WDIQVSDUrQF
FRQIRUPLGE
78 (

z TULPHVWUH
6HW

6 XEVWLWXLol
HTXLSDPHQW
FUtWLFRV C
VXVWHQWDEL
GD UHGH
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" HVDI LRV HQI UHQVDGRYV H
UHFRP HQGDo} HV SDWD
'"HVDILRV

e SWXDOL]|PBRQ®RtQXD GR RPDDIDRPHLR D DOWD SURGXWDYLGDGH

e SRRUGHQBAHUWR FXUGRMWQWHHFHVYROQMEBPRPVXFHVWRVGHPDQGRX
UHIRUOR

e 3UHSDOUNR BDARQFXUVR SUY[LPRV SDVVRINVV HGLWDO H SUR
5HFRPHQGDO}HV HVWUDWDPpPJLFDYV
« )LQDOL]PRJ IQRJDPD FRP L@WHRUGLIISEDOVBVWHPDYV LQWHUQRYV

e PSOHPHQWDVKERMWHEQGLFDGBGRVOQIDWRYSDL PRQLWRMHQWR
WHPSR UHDO

e ([SDQGLU WUHLQ DRHYNWDM WYLD (VFROD BR /HILVODWLY

e 30ODQHWHDWBURUODPHQWI IHD SDELWDomRDDMRPML QLV WU

&RQVLGHWDo} HV 1LQDLY H A1J DGR

(P D'LJHUVWRED SUHVLGr@HLDYLGHLVFRQVROLGRRPWRILO GW
JRRHUQD HADFLHYWIRUWDBOB&LO 0 SURGXOWANQ VS DU HBWRD QL] DXV
UHVXOWDGERVRUL]NVOWD ULP®H U QL ] IHOWWRU B I XLOt ELMAFRD QO HDP
OHIDGRDGRXIIPWODQDX®¥ 'LIHWMMSHQMHMHFXWROVHORXSDGU}HV
DGPLODWRY SUHSDER D &D\DDGSDUDILRYV GH FRP VROLGH] LQVW
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SPDOL®HMWOLVLRQSRIGWIIQVIRUPBBHVRULRWKLVWYGHDXFHVVRH
LQVBPXPDFLGDGOWIH4XHODQDXSRVVPHUJXO QBIWVIRPSDUMRQW UH
RV5H O D W y® HRIW W NR/ F50) G H H GD&KkPDNOXQLFLSE®QDXV
&00 + HVXUSUHHQERPRAXHR YHUHD GRYL GHLV$YD QW HH ]G XJQ WX D
JHVWmR

(P VRED JHVWDPRWHURRB*) PRVWOP XPD HVWDELOV@OIGGED
SHUFHQ®BGEHY SHRA® SHV VR DROH P G D5H F H L&ARDJ U HQ WY, GD& /
FXPSULPHOOWB@WRYLPLWHWIGHSHVSRQVDELOIMFD®H HP WRGRYV
TXDGULPHVMXPVHFKDPHQWRLOGRUHPXOMSDVVDJIJHRMKP DQRGH
PDQXWHQG&RRRXP QI LRODYHIJDQGRP iJXDWDOPRVHVVHQFRD®VHP
JDQOGHRQGHBHLOWOR $ &00 VHIXRVFULSIMQWLGERRIRUP L GIDGR
IRFRIHBDLY @IWWmR GR TXH HP VDOWRY RXVDGRYV

$JRD HP FRP'DYLGHLWYRFRPDQGRVQ~PHURVWIRYVHPD Q WLDP
HVWHYVPHVPR QDGHVSHNMPMPSHVVRDO GHFXPSULPH/GWRPDYV
JDQKDP YLGDSSHVD®HDO}H\BURDIWIF®R DQWHFLSDW)PD ULDERQR
QDWD GILIDRU LD 0GHX PDFRP LV VST Q RR FRQF X IBVE O LtFRQ L F LLDWV X M
YDORULYVMHRJYLGRUGBMHWBWRYMA@DHTXLSHRHTXLOtEWIF®IOUPDQHFH X
LPSHFHY ,VVRQMRp PiJLFDp OL®HWMHVWWpJIJLFDYLGHLWTXLOLEURX
ULJRURVDPIHVEWEBWBWUPLWL@SRWLPHGWREBQVSDUrQFRQTXLER/ D
6HORDWBRP HPRGHUQL]DYhHRXP SLQJBHULVFRTXDQWR
SUHIHDWIXXXPHQWEHVSHRVOPSHVVRDW p D&00 FRPDDWXDO
JHVWmMR GHVWDFRX FRPR PRGHOR GH HILFLrQFLD DPD]{QLFD

,PDIJLQWKP SUHVLGHYMDMRYPDQWpPRPEDUHRXWXDROGOWRDFHOHMNXPR
DRIXWXURYLGHLVRPHQWRALMHROQWUYHUHDGR GHVRXLIR EHP HVWDU
KXPDQR HRXOBY&00 D XP SDWDPDU QDWHRQDQ@oGH JR
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&RP SDWomR GRV UHMW URV GH
J HYWIR | LVFDO

SUHVLGrQFLD SUHVLGrQFLEL

LFDGR
QG GRU YHUHDGRU &DLR $ YHUHDGRU 'DYLG

$QiOLVH FRPSDUD

( WRELQGDGH DEVROX\VD

SHUFHQWXDO . y
GHVSHVD FRP S PDOWLGR HP W PDQWLGR HI 0 : -
VREUHHFBLW AV TxbeuLpHyyw WRGRV RV TXDGU RQMDQGR FRAR®
&RUUHQWH /t1 SXEOLFDGRYV WRWRVR GD IRBD GH
5&1/ SDIJDP HQWR HP DP EDV
DV JHWYHV

&RQIRUPLGDGBQ@C

PDQWLGD VHP
XOMWSDVVDJIJHP GR C
SUXGHQFLDO RX P
HVWDEHOHFLGR S

&XPSULPHQWR

OLPLWHV GD |/ HP WRGRV RV \ HP WRGRV R\

5HVSRQVDELO TXDGULPHVWUF TXDGULPHVWUHV ¢
JLVFDO /5)

HFXomR '"HVHPSHQKR ILVF
RU(([)DPHQWiUl (TXLOtEULR PDQWL (TXLOtEULR PDQW FRQVLVW%QWH ol
HTXLOtEULR | YHVVDOHP DXGLW UHVVIDOHP DXGLW HHUFLEL RV

(P IRDP
SULQFLSDLY PH | $QWHFLSDomR LPSOHPHQWDGDV
THYWmR GH st 0DQXWHQomR UHJ. SDJDPHQWRV H FU DGLFLRQDDORULYDo
EHQHItFLRV H IROK FRPLVVMPR QB VHUYLGRU VBB RC
FRQFXUVR S~EC SHUFHQWXDO GH GF

SHVVRDO

3XEOLFDomR UHJ> ODLRUDODXODULGDG

3XEOLFDomR UHJXO GHWDOKDPHQWR G GHPRQMWRN GH
TXDGULPMHWWU QmR MEXWDGD UHIRUODQGRORGH
RUODPHQWDULDF WUQVSDUrQFLD

7TUDQVSDUrQF
GHWDOKDPHQ\
GHPRQVWUDMW

(QTXDQWR D SDH $ &00 VRE D JHVWInC

&RQWH[WR . UHJLVWURX DXPFE 5HLV VH GHVWDFF
FRPSDUDWLYR 1mMR DSAHEiYRFR GHVSHVD FRP SH\ HILFLrQFLD ILVFI
([HFXWLYR 0XQ HIFOXRLQD &00 &00 PDQWHSDWDP FRQMWH FRP R DXI|

EDIRf H HVAWOY REVHUXR QRGHU
(IHFX\RLY
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