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IOGXVMMDOGH SIRGXVRV GH RUHP DQIP DO |IVFD(} DE¥R DILRSHRXEUD D FOMLIEDEYR GRV SIRGXVRV GH RWHP
YHIHEO

9— GMSRQELD DU IQRWP DS HV H FRQKHAP HQRV GR VHIP HQR GH GHHVD DIURSHRXEUD SDUD DEDWMAHU D\
P HBRUHV HVADWJIIDV H SIRAHWHV GH JHW¥R GH DERWGEDIHP VMVAP LFD QR DBDQFH WFQIFR D AHQWMIFR SDU
YIDELOGDGH GR DI WRQHIPAR

9— H HFXVU D SROAFD GH GHHVD DJWRSHRXEUD FOMLIFDEFR YHIHVO LQVSHE¥R H 11MADQ DE¥R GH SLRGXVRV GL
RUWHP DQP DO GH LQUXP RV H SLRGXVRV GD DIURSHFXEUD H RX D HD GHVWODGRY FUDWURV H DEDWAV GH DQIP D)
VOHMHY

= SWRP RYHUD QRUP DWW D&¥R H D H HFX@¥R GDV DWGDGHY GH YLJI®QAD H GH HVD VDQMEUD DQIP DCH YHI HVZO

. DUAEX@UWH FRP DV HOWGDGHV SXEMFDV H SUYDGDV GD DIHUGR IIMADQDE¥R H GH SRGHU GH SRIAD QF
DFRP SDQKDP HQR H DFRQMBDP HOR SDID IQABDMER GR HWEGR GH TXDIGDGH GH SWRGXWRV H VHUYIGR\
DJURSHEXEURV
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‘—  HIMADU QR TXH FRXEHU FDGDVADU 1IVADQ DU H LQVSHARQDU SHWRDV [MFDV H MUGIFDV TXH SURGX] HP
FRP HADG D H GMMEXHP SLRGXVRV |DLP DF-XWFRV EIRPUILFRV H IDWP RTXP IFRV DILRW([ LFRV H DILQV GHP DI
SIRGXVRV DILRSHREXEURV EHP FRP R SUHVBGRUHV GH VHUYIERV] RRI VRWDQUMBURY

 — LOMGMIU SRUGHVEXP SUP HQWR GH P HGIGD VDQMEUD SLRIIBWED RX SUHYHOWYD HWEEHBHP HQR SXETGR R>
SDUAEX@U H SWRIEIUR WEQWWR GH DQIP DIV YHIHVELY H VHXV VXESURGXWRV HP GHVDFRWGR FRP D UHIX@P HQWDGKF
VDQUEUD

: — SURP RYHUD LQVSHE¥R H I1VADQ DE¥R VDQMEUD H LQGXVIMDOGRY SIRGXVRY H VXESURGXVRV GH RUJHP  DQIP DO+
YHIHVDCFRP HWWHCH Q¥R FRP HWIWHY

;9 SWRP RYHUD H HFXG¥R GRV SLRMVRV H SURILDP DV GHVMODGRY DR FRP EDM FRQAR®! H HULDGIFDE¥R GDV GRHQED
LQHFARVDV 1QIHAR FRQUI LRVDV H SDUDVMBUDY GH QRWIFDEYR REWIDWUD TXH DFRP HMP RV DQIP DIV GRP «\MFRV H
VOHHY

19 SWRP RYHU R FROAR®I GH XVR DS@TDE¥R DLP DJHQDP HQR FRP HADQ DS&¥R IQVSHE¥R H IIMADQ DE¥R GF
FRP HIAR WDQVSRUM GRV SLRGXVRV | MRAWDQMEURY VHXV FRP SRQHQMV H DILQV

19—  FRRWGHQDU R HIMAR H RUHGHQADP HQR GH HWEEHBHAP HQRV DEDWGRXWRV GH DQP DIV OMEQRV F
FRQI-QHHV GH SLRGXVRV XD GH HP SUWVDV GABHLDV GH DQP DIV GH H SRMG HV H IHLDV DIURSHRXEUDV
YDTXHBGDV H VRUHRY GIWILRV VRAHGDGHY H DWRADS HY K SIFDV URGHRV H FDYDODGDV KDUDV H FXEHV GH @ER G
HWEEHBAP HQRY FRQILQDGRUHV GH DQIP DIV FHQADLY GH FROMIV GH =P HQ HHP EU: HV H GHP DL HABEHBHP HQR\
FUDGRUHV GH DQIP DIV GRP «\WFRV H IOHVWHY GH HWBEHBRP HQRY FRP HUADLY H LQGXWWDLY TXH VH GHGIFDP [
SIRGX@¥R HFRP HUADQ DE¥R GH SLRGXVRV SDUD XVH QD SHRXEUD H DIUFX@XLD

; 9— JHUUR) XQGR GH' HHWD 6 DQVEUD $QIP DCH 9HIHVBORUDGR SHDY/ HL.Q GH GHPDURGH
; 9— RSHWDARQDM DUR 3WRIWDP D GH 6DQIGDGH $QIP DOH 9HIHVBOGR ( WEGR GR 3IDX 352 6$9 FUDGR SHD/H.Q
GH GHPDURGCH ;= RXAWDV DIMNMGDGHY FRUHDMV

0 MAR 91¥R H9D®RWHV
0 MAR

$VWHIXWDUR GHVHQYROIP HQWR GH XP D DIURSHRXEUD FRP SHWAYD VXWMMQUIGD QR GHVDI IR GD HFRQRP 1D J®REDQ) DGE
DWDY«V GD LQVSHSXR H FRQWR®G!I GD VWW/GH GRV DQIP DIV H YHIHELY JDIDQWOGR R QYHOGH SLIRWMS¥R H SURP RG¢F
DGHTXDGD ¢ VOYGH EHP FRP RDP HBRUD GR P HR DP EIHOWM

9LV¥R

6HUUH HU-QAD QDARQDCHP  GH HVD DI URSHREXEUD J DUDQWOGR D VHIXDQED GR FRQVXP R GH SURGXVRV DIURSHRXEUR\
SDUD D SIWVHWYDEXR GR P HR DP EIHQWM H SDUD D FRP SHWAMIGDGH GR DIURQHI AR SIDXIHWH

9 DRUHV

o WD 6XVMQWELIGDGH H FRQILDQED QD VRP DGD GH GHAV: HVIQMUQDVHFRP D VRAHGDGH
« 7UDQVSDU-QAD $FHWR IEACH FOWR ¢VIQIRWP DS HY SHD VRAHGDGH
+ -ORYDEXR %XVFD FROWEQM SRUQRYDV WFQR®J LDV H SLRFHGIP HQRV

e &HGEIMGDGH &UHAELDGDGH QD JDUDQWD GD TXDIEDGH VDQMEUD GRV SLIRGXWRY H VXESUIRGXWRYV GHRUJHP DQIP D
H YHIHVRGSDWD R ARQUXP IGRU

e &RP SWRP MR FRP D VXWMQWELDGDGH 9XVFD SHR HTXICEUR HOAH R GHVHQYRQIP HQR HRRQTP IFR D MWE
VRADOD SIHWHUYDEER GR P HR DP EIHOWM D SLIRWMS¥R GR DIWIRQHIUAR H D VWWY/GH SYEGD

e 7WEDBRHP HTXISH 9D®U] DS¥R GD FROERWDG¥R H GR LHVSHMWR P YAXR HQAH RV VHUIMGRUHV
¢ 9DE®U] D&¢R 3WRIMWRQDO5 HVSHWR H YDBU] D&¥R CGRV VHIMGRUHV

/ HIIMDS¥R 1 RUMDGRLD

e /H2UWQEUD1 | GH GH$IRWRCH " IVS: H VREWH D RUD&¥R GD $J-QAD GH' HHWD $JWRSHRXEUL
GR(WERGRGR3IDX $' $3—

e ' HAUHR 1| GH S5HIXOP HO®D/H.1| GH CGH$IRWRGH TXHGVS- HWREWH F
WHIXOP HQR GD$J-QADGH' HHWD $JWIRSHRXEUDGR 3IDX™ $' $3—H GE RXWDV SIRYIG-QADV
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/HRUGLQAYLD GH S$OWRYWOQH[RQLBEBR HIQ| GH GHOJIRW®RH TXH
GLVS-H VREUH D FULD©¥R GD $J-QFLD GH 'HIHVD $JURSHFXEULD GR 3LDX  $'$

SRUWDULD '* $'$3-GH GHH]HPEUGRH DSURRBDHILPHR@YWHGDRR
$J-QFLD GH '"HIHVD $JURSHFX£ULD GR (VWDGR GR 3LDX"™

/IHRUGLQ&ULD GH GHGH]JHPEGR GLVSVREWHHIHV®ED QL WEQILDBB(VWDGR
3LDX™

3257$5%6)1] GH GHEH]HPEWH $OWRSQH[RQLERRUWDBB)LD GH GH

P D U ORH TXHGLVSWREWRVFUGLIJR¥RUUHVSRQBWRMFHVL ADVWHHWPW L O L | PR R V
UHFROKLBIBEWRH IHVDAD G X8DUIVD GRRE 1 G L JRNs H F H GBI - Q F&BH I H VI UR S H F)GERJ L D
(VWDGR GR 3LDX™

/HL| GH GH$}JIJRVWR DOWRBOQH[RGDHL| GH GHH]HPEU®RH
HVWDEMOHHAHRBERW UG LIRN HFHSIDUDHFROKLBBEWRH IHWDAD GXBUVYQ F&EBHIHV D
$IJURSHFXEULD GR (VWDGR GR 3LDX™

'"HFUHMWR GH GHXOKHR HHFUHWR GH GHEUGB 5HIXODPHQMWDP
GH GH GH]JHPEUR GH TXH GLVS‘H VREUH D '"HIHVD 6DQLWEULD $QLPD

'"HFUHMWR GH GHDUGHH 5HIXODPBQMLD GH GHDQHBGWR TXHKSLVS:-H
VREUH R 6HUYLOR GH -QVSHO¥R 6DQLWEULD H -QGXVWULDO GH 3URGXWRV GH

'"HFUHWR GH GHH]HPEURH 5HJXODPBMD GH GHHYHUWRH TXH
GLVS-H VREUH D '"HIHVD 6DQLWEULD 9HIJHWDO QR (VWDGR GR 3LDX"™

2UJDQRJUDPD

)LIXUD 2UJDQRJUDPD GD $GDSL
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8639V H ($&V

e $ $GDSL SRVVXL XQLGDGHY GHVFHQWUDOL]DGDVY HQWUH 86%$9V ($&V
GLYHUVRV WHUULWPpULRYVY HP GHVHQYROYLPHQWR QR (VWDGR

86%9V8QLGDGH GH 6DQLGDGH $QLPDO H 9HJHWDO

e $V 86%9V V¥R XQLGDGHV TXH IXQFLRQDP FRPR H[WHQV¥R GD $GDSL ORFDOL]DG
SRORVY RQGH DV SULQFLSDLY D©-HV V¥R H[HFXWDGDV QR sPELWR GRV SURJUDI

($&V (VFULWHULR GH $WHQGLPHQWR D &RPXQLGDGH

e <« XP SRVWR GH DWHQGLPHQWR MXULVGLFLRQDGR ¢ UHVSHFWLYD 86%9

39$V 3RVWR GH 9LJLO=QFLD $JURSHFXEULD

e 7DPE«P VXERUGLQDGR D 86%$9 ORFDO JHUDOPHQWH LQVWDODGR QDV GLYLVDV

ILVFDOL]D©¥R GR WUDQVLWR GH SURGXWRV GH RULJHP DQLPDO YHJHWDO H G
H DILQV

)LIXUD ODSD GH GLVWULEXL®¥R GRV HVFULWPULRY GD $GDSL QR
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(@DK=C '(#C) CBJC@="!"C hfhk

SHVXOWDGRY GD *HVW¥R
*HVW¥R GH 3HVVRDV
$HVWUXGHEHDV R -QFEPHIHVIIURSHF)XGRILWDGRBLD X3GDXIFRPSRWBWBHPEURYV

GDLUHWRHUDIGPLQLVWUDWLYRBURDQPFERURQ FHORRUGH QHAVH D O P IRQ WBHG W R
IRUPDGR SRU VHUYLGRUHYV HIHWLYRV DO«P GH FRPLVVLRQDGRV H WHUFH

* IR 4 XDAR GHVHYCRKHY  YDRUHY DEVRGMRY

2 TXDGGRVHUYLGHRIBIMMWYR/ 0«GLFRMWHULQEURRWQKHBURVQRPRYV 7«FQL BRIV
ILVFDOL)DORBHFKEULFQLERVSRERBPLQLYVWKDWL.QEERR W PXWWDU-QFH/MUYLGRUHYV
SULQFLSD GPHGBUARNWHUL GIfQURQK HUWK QRPRIVUDX S WDMQLGD GHWD %GB LPHO
9HIHWBBO®IVHQ WRIFRPH QG PR HAW DEDMHKG L W RBBR DV O L B ORHRD O IHEEREH U YHY R D G XD O
UHDOL]DGDV SHOR OLQLVW«ULR GD $JULFXOWXUD H 3HFXEULD 0ODSD

&DUJR AXDQWLCG 3HUFHQ)

7«FQLFRV GH ILVFDOL]D®©

0«GLFRV 9HWHULQEULRV

(QIHQKHLURYV $JUTQRPRYV

7«FQLFRV GH DSRLR $GPlL

7TDEHOD AXDQWLGDGH GH VHUYLGRUHYV SRU IRUPDO®¥R RX IXQO¥R

'HVDILRV H QHFHVVLGDGHY GH UHFRPSRVLO¥R

$DQLfOGRBDGRWY X®DFDU-QRLIAHYD UY L GRRRIEHWH VBEXIFG L FRWWHUE UHRQUHQKHLURYV
$IJUTQRPRW B HIDVDJHE D FGUWDJ HW D RHDOMH G L PHOIDEVR. G D GHHED &HSQLP BIOGHJHWD O
869 VHQGR XP SRQWR UHFRUUHQWH GH DWHQ®©¥R HP DXGLWRULDV GR 0DSD
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*HYW¥R GH GHVHPSHQKR H YDORUL]DO©¥R

3DURWLPLDDRU GIHW U D E H) K\RW HIRS/GEHD DG RWOL W «@WHIRAMD O L BI@ YR WL I L AFD/GS- MV ILFDV
REVHUYDGDY QR UHODWpULR GH SDJDPHQWR WDLV FRPR

e *UDWLILFDO©¥R GH B3URGXWLYLGDGH GH )LVFDOL]DO©¥R $JURSHFX£ULD -QFHQWI
e &8RQGLO¥R (VSHFLDO GH 7TUDEDOKR $SOLFDGD WDQWR D VHUYLGRUHYV HIHWLYF
e $GLFLRQDO GH -QVDOXEULGDGH 5HFRQKHFLPHQWR GRV ULVFRV LQHUHQWHYV ¢

$SULRULIDHXPRORYRRQFXB%WEOSFRDWDUUHGHDVFBDT<FQ LR R SHR kK UJHGWH D
VXSWWDFeQMHIDWDQWHYSGD FIR QW LK U RPHUS D SHXOQGDPH QWD LGDQHPB O
YHIJHWDO GR HVWDGR GR 3LDX™

/ILFLWD®-HV H &RQWUDWRYV

2 6HWEBHLFLWDBRRRWUBGHBY L0 «BH/HRUHV SR Q\BENCHOM D O L | B@-@IVF L W 6 R BlIA R
WDPEMWHBLQFXPE-QHLARPSDQKHFX@MRSURFH\GWREHV DDMWBNVUHJLVBWHBRWORV
VHNMDG ($' RXGHR XW UHRQWBYRFHVOHER QW U D & IDCHNHDSR G LV SHRXIDQH[LJLELDHBDGH
FRPR DX[LOLDU R VHWRU MXU GLFR QD JHVW¥R GRV FRQWUDWRY DGPLQLVWUDWL

$SUHVHQVDIMPRIKVUH O D\WPSDR R U KM UL Q F IERIIWU D W B ® HV@R DU F GHL R
EHPFRPRBHVWDFDRRIVHOH Y G\ B ¥ L RIQIHDWHR] H F X CARRQ W U R RPEQ \B B3 J - Q F& B
'"HIHVD $JURSHFEXE£ULD GR (VWDGR GR 3LDX™

&RQWUDWHOMHNDGDV HP

1RGHFRUMRHUHUF GHR | R U DFPH OHEG B VY H LRRROW UDGVFR\Q L V W U IDWDLQYGRE/D RS DB Q R
IXQFLRQDPERWR/LY L GIDGBHW L WXFH\RSHF L D O RHOSVHI D&V/HY LJL O o QB QD W H UAHIH V D
DJURSHFXEULD

'"HQWUH RV SULQFLSDLY REMHWRY FRQWUDWDGRY GHVWDFDP VH

e $TXLVLO¥R GH SQHXV H EDWHULDYV SDUD PDQXWHQ®¥R GD IURWD

e JRUQHFLPHQWR GH £JXD PLQHUDO

e $TXLVLO¥R GH HTXLSDPHQWRYV GH LQIRUPEWLFD

e &RPSUD GH LQVXPRV H PDWHULDLY GHVWLQDGRYV ¢V DO-HV GH YLJLO=®QFLD VD
e &RQIHFO©¥R GH NLWV GH IDUGDPHQWR

e /RFDO¥R H PDQXWHQ®¥R GH LPSUHVVRUDYV

e /RFDO¥R GH YH FXORYV

(VVWVDV FRQWUDWD®-HV IRUDP HVVHQFLDLY SDUD DVVHJXUDU D FRQWLQXLGDGH H
DGPLQLVWUDWLYDV GD $J-QFLD

&DSDFLWDO®©¥R GH 6HUYLGRUHYV
IRH[HUF HFRIRQ£OKRH YK YHVW LB FDRLILEBYMRYLCGRBEHMBOFRQWUD®HI® SR HV D
HYSHFLDGIDDDDHDOL]GERERUVRUHVHQRUHDYA VBRI DM X HWBH S D FW X DEEHERJ H © RIW
&RQWUBGWRVQLVWUBWRMWPWQWRUTXLO EBRRIPLFR )LQD&ERFMUWURMRPEBIXUDQ®O®D
DWXDOL]DGR FRQIRUPH D /HL Q]

$ FDSDFLWR@AWRU LFHXUKDSULPRHUQ@QWMWR«FQGMRITXLISRUWDOHPHRGRERQWUMHWXD O
VHIXUDQ®D MXU GLFD QRV SURFHGLPHQWRY DGPLQLVWUDWLYRV

SBDUWLFLSDUDP GR DOXGLGR FXUVR PHPEURY GRV VHWRUHV MXU GLFR FRQWURC




A-K(D# *#R# AQLO+(]BOD#L*LDR|E
+1#BQDL *&L +RKRLID*#*L vtvy

&ERQWUDWDO¥R GH 6HUYLORY &RQWLQXDGRYV
7TDPE«RRIUHDOLHRGWNUDWBERUHSDUBDUHVW GOI¥YR UY LERYW L Q X®HPBWR WMR«FQLFR
DGPLQLVWRRWRYERWVWWDPHQGWHW SHDWHQGHERRIHILBHGHGLFMHIER X\GIHPB RGH
REUD JDUDQWLQGR VXSRUWH ¢V DWLYLGDGHYVY LQWHUQDV GD $J-QFLD

1RYDV &4RQWUDWDO®-HV

2 PRQWDWRWBWLPGOBRRYBPRQWUDWHOHEWPRBIPWVUFFHR IRGHDSUR[LPDGDBHQWH
GRLV PLOK-HV QRYHFHQWRV H FLQTXHQWD PLO FHQWR H FLQTXHQWD |

5HVXPR GR 2ZEMHWR GR &RQWUD| 9DORU &RQW
$TXLVLO¥R GH SQHXV 5
$TXVLO¥R GH EDWHULDV 5
$TXLVLO¥R GH HTXLSDPHQWRY GH LQIRUP{ 5
&RQIHFO¥R GH NLWV GH XQLIRUPHYV SDGUR 5
$TXLVLO¥R GH LQVXPRV H PDWHULDLYV 5
&DSDFLWDO®©¥R GH VHUYLGRUHYV 5
/IRFDO¥R H PDQXWHQ®¥R GH LPSUHVVRUDYV 5
/IRFDO¥R GH YH FXORV WLSR SLFN XS P«G 5
&ERQWUDWDO¥R GH VHUYLORYV FRQWLQXDG 5
&SRQWUDWDO®¥R GH VHUYLORYVY FRQWLQXDG 5
&ERQWUDWDO¥R GH VHUYLORYV FRQWLQXDG 5
$TXLVLO¥R GH HTXLSDPHQWRY GH LQIRUP{ 5
JRUQHFLPHQWR GH £JXD PLQHUDO 5
/IRFDO¥R GH LPuYHO 5

7DEHD 9 DRUHV GH FROQADVRY UHD@ DCRV HP
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* WOIFR 5 HSUHVHQEI T R GRV YDBUHV GH FRORDRY

$GLWLYRV &RQWUDWXDLYV

5HVVDOMRWADO L DHD BR WE R R W U DUWOMDLAL REFIRQRWURMRWL Q X G R¥ UDRBRM UF FLRV
DQWHULRUHV LQFOXLQGR FRQWUDWRY GH ORFDO¥R GH LPUYHLV H SUHVWDO¥R C

'"HQWUH HOHVY GHVWDFD VH R DGLWLYR Q] DR &RQWUDWR Q| TXH WHP FR

e 3UHVWDO¥R GH VHUYLORV GH VXSRUWH W«FQLFR

e ODQXWHQO¥R

e $WXDOL]DO¥R GH YHUV-HV

e (YROXO¥R FRQW QXD GR 6LVWHPD GH 'HIHVD $JURSHFXEULD GR (VWDGR GR 3L

-PSRUWeQFLD GR 6-"$3-

2 6LVWHPD GH 'HIHVD $JURSHFXE£ULD GR (VWDGR GR 3LDX  6-'$3- FRQVWLWXL It
GDV SRO WLFDV GH GHIHVD DJURSHFX£ULD SHUPLWLQGR

e 4DGDVWUR GH SURSULHGDGHY UHEDQKRVY ODYRXUDV H HPSUHVDV GR VHWRU
(PLVV¥R GH GRFXPHQWRYV JRRILWRVVDQLWEULRYV

e 5HJLVWUR H PRQLWRUDPHQWR GH GDGRV GH YLJLO=2QFLD H ILVFDOL]D®¥R

e &4RQWUROH GR WU=eQVLWR GH DQLPDLV YHJHWDLV H VHXV SURGXWRV H VXESU

2 VLVWHPD « LQWHJUDGR DR OLQLVW«ULR GD $JULFXOWXUD H 3HFXE£ULD SRU PHL
3*$ DPSOLDQGR D HILFL-QFLD H D WUDQVSDU-QFLD GDV D®:-HV

$V D©-HV GHVHQYROYLGDV SHOR 6HWRU GH /LFLWD®-HV H &RQWUDWRY QR H[HUF
FRP D OHJDOLGDGH HILFL-QFLD H FRQWLQXLGDGH GRV VHUYLORYV S“EOLFRV SU|

$V FRQWUDWD®-HV UHDOL]DGDYVY DWHQGHUDP ¢V GHPDQGDV LQVWLWXFLRQDLV F|
DJURSHFXE£ULD QR (VWDGR GR 3LDX DO«P GH DVVHJXUDU PHOKRUHV FRQGL®: -HV
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*HVW¥R GHGRQQYWRUQR

2 FROQOWURQHH QDG PLQLVWWIEDARD FRP S D Q K D PHHID/OR BIH®MR Y 1S ULRV¥ RIFKH I LDV
FRPRREMHWHYRULIVFDW ©-HYHDOL]BGWFR U U HADHR VU H V X O WSIDERWH MDGNRWR Q G R
DOFDQODGRYV

2 1% FOBRXRQW U-ROHE B’ D LU LSH BRUWDRYLIGH GHDLBH « UHV SR Q\BRWH O
YHULILFDU VH DV OHLV HVW¥R VHQGR FXPSULGDV GHQWUR GR pUJ¥R

(VVMHWRQD OGR BX P H QUM VBB U H F DWHYW/DE ROVL V W H-IV H J GHERQ W U ROHH B0 R& — 1
SDUD DMXGDU QD WRPDGD GH GHFLWW¥R EXMBDROAR RUHMQIADGD HILFLHQWH H F

7DPE«RULHRMWID¥®RRSURFH\GHRUJIJDPHQMRRAS UBR QW U D WB & HHAMR B 8RR Q WIDO/«® H
DX[LOLDU RV pUJ¥RWHPMHHIRERW BRQWULEXLQGR SDUD PHOKRUDU R XVR GR GLQKHL

$$GDS$J-QFEPBHIHVEIURSHF)X¥RBLDRXRBHLBRL%FOGRR QW U RWH UKERD QD O LUR X
H[HUF GHR XPPLODXLQKH®WRDW RSP FH\D\GPL Q L VWE BA\R RY\RWD MEDAIORP HQ W R
GH GHVSHVD S%EOLFD FRP HPLVV¥R GH 3DUHFHU 5HJXODU H &RP 5HVVDOYDYV

47" '( 352&(662 9$/25(6

$12 $1$/-6%'26 $1$/-6%$'26 5

7DEHD 4 XDQIEDGH GH SIRFHWRY DCDIVDGERY H
YDBU CGH FRDRY * QIR 5HSUAVHQM | R GD TXDQIEDGH GH
SIRFHWRY DCDDDGRY

3$5(&(5 5(*8/$5 727$/
7LSR GH5RWLR 4 XDQWGDGH 3LRSRUEXR 9DM®U 5

3DIDP HORV

SROADWIGER

7DEHD 3DJDP HQRY H FRQADWEI UHY UHI XOUWHY YDERWHY SURSRU UHV H TXDQIEDCH

3$5(&(5 &20 5(66%$/9% 7273/
7LSR GH5RWALLR 4 XDQVGDGH 3URSRUS¥R 9DM®U 5
3DIDP HOR

SROAMDWICER

7DEHD 3DJDP HORY H FRQADME UHV FRP BHWDODV YDBUHV SURSRU UHV H TXDQIEDGH
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(P GXUD@RWHMPUXBLDXLHRMRRRQWURWHSQRPRYEB&SBMHFUHVWDID B Q GMR3LD X
6()$=SRBHLEBBXSHULQWHGRRIALDRODGRARDWBHGERBOD R1%LFOBRRQWURWHI UQR
GD$GDSIHFHERM Y OXJDJR35CE0-2( '(67%$48('2 &21752/(-17(512QDFDWHJIJRWI@ARUHYV
DQDOLVOQRRVL&-DWE PLOK-HWMRSHU RGRVHWHPBWHR D DRV WEH HP
UHFRQKHFLPHQWR DR H[FHOHQWH GHVHPSHQKR GR 1%FOHR GH &RQWUROH -QWH

J)LIXUD (TXLSH FRQWUROH LQWHUQR HP SUHPLDO¥R H WURI«X L

$EDL[R GHVFULWR R FRPSDUDWLYR GH SURFHVVRY DQDOLVDGRYV HP UHOD®¥R DR

48$17- %" (' ( o ,
e e SISO LA
$1$/-6%' 26 ()-&f &
7DEHD g &RP SDUDWR GH SUIRFHWRY DQDOVDGRY HP UHDI | R DRV DQRV DQMIRBHY H

'"HVVARGROWQL£OIWMDOLIQRBRBOYRFHDWRAGDDDIPUD QWHRMS URFHGLPHMRWEBRDOL]DGRYV
GH IRUPD FRUUHWD WRUQDQGR D JHVW¥R PDLV HILFLHQWH H UHGX]LQGR ULVFR)

*HVW¥R 7«FQLFD 2SHUDFLRQDO
7THUPRV GH &4RRSHUD®¥R H 3SDUFHULDYV

$ $GDSIRVVXL THUPROH&RRSHUD/X¥RLFRHWHRFRPRREMHDMWRHN DWLY L GID\GHWH P
GHVHQYROPSODV HHQWUHS3I - HDWHQWLGDYGUY ROERVHQGLRNQRWPRRILWRVVDQLWEULL
SDUD XPD PDLRU HILFL-QFLD GR VHUYL®OR GH GHIHVD DJURSHFXE£ULD H R GHVHOQ\
'"HOWRN7HUPRAHOHEUBRBEBMPRYWDW HJXLQVWOHNV LW XLQLIHWMWIWE R LAAHRFUHWDHJ LD
6HIXUD®WDBOIBRID BRBGRYLEWEGBUOL@QGLFDWRYV $V&/HRIILED G ¥ DESRIDHRMR RSHUDWLYDV
SUHIHLWXUDV O0XQLFLSDLY GHQWUH RXWUDYV
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2V7IHUPRWRRSHUBRPRUHIHLWRBLV SR QLIEX\\WLODRFHOFRP VY HILY WH PEIBOWR U B
DIJLOL]RGGR HQ Y RO Y& IFDHEQ MBRI U W L Q ¢'®I\WHHADD Q L WEEQILB ® H J H W\ O D&k V &/DU F |
DVVERPRFHVVERSUR[LPDGWRMXFQLPRYUHVWBP Y DSRWD-QFERMDVSRQLE
Q¥R JHUD TXDOTXHU Y QFXOR HPSUHJDW FLR FRP D $'$3- VHQGR VXD U

5HVXOWDGRYV )LQDO VWLFRYV

$O¥R SURPROSRVD%“GHLPOHORUWDOHFLEBED/SRFLGCGOERHHU Y IGEHRLILO®
=RRVVDQLWEULD

$1-0$-6 9$&-1$'26
&2148-678 5(&21+(&-0(17A7(51$&-216/f5($/-95(( )(%5$)726% (0 9$&—1%%(0
0$-2 '( 3$5-6 )5$1%$ 206%

$0@/7-083$03$1+8( 95&-1%%&2175% )(%5%)726%2 (67$'2'2 3-$8+RUHDOLHPGE
GH FRP QGLFH GH FREHUW XU G RDFHLBRB@RKEE HR

2 (VWDGRLDREWHWYRPDLEBEH RUHFRQKHFLPBWWEQD BHRQHDL Y&MH E ULH W RWHD
YDFLQDGXRDQWWHPEGEIWIDQL]DEOR LAHD % G LPDID6$SHP3DU)VD Q@B Q GIN
PDLXPDFRQ T X [REMOGGHR U PR P S D U W LSOHIGERGLDY R @ R/ H U LVAMDL.BXIBDO@R Y HUGR V W Dk
VHWRIRGXWLYR

*\QIFR  &RP SDUDMYR GD FDP SDQKD GH
DWDQ Di | R FDEDWIDAEH UHEDQKRY [

YUXWD  &HUIFDGR GH HFRQKHAP HOR
,QMCDARQDOEH / LYUH GH) HEWH $ IVRVD VHP

YDAQDI | RHQWHIXH SHD 2 0 6%

&$03$1+$ '( $788/-=%% ...2 &$'$675%/ '( 5(%$1+26
$ HWDGDFDPSDQ&HD W XD O LFDG¥HR/ &/HUMHE D Q&KHR IRUHD O L HIGNRW HV H&HP DL F
RXWXBDUWRLQJIRQEBRLEGH GHHEDERR LQDWXDOHIDGRGHURSULHGBEBHMWUHP
GHQGLFHFLRROUHVSRPGHQWRUHOD®HRPSD QXHD W XDOLHD G PRG/RDDQE& H TX
DWLQJLX GRV UHEDQKRV ERYLQRVY DWXDOL]DGRV H GDV SURSULH(¢

*(2/28&%/-=%%...2 '( 35235-("$'(6

&RPDDWXDOLFDGYR WHDOL®EPGLEHIHRORFDOGHSORBULHYDGOHGBE&BYQLPDLYV
VXVFHSVDTHE L W RMDO @& R X HP SDUD HP UHSUHVHOWDLDQGBHPIBGWR

HP UHOD®¥R DR DQR DQWHULRU




7)>%$9 &*E' 7D?B'$P!DP&?&&?E9 P:
'< ®D9? &? 'P>E?<9& &? b be

*QIFR  &RP SDUDWYR GH SIRSUHGDGHYV FRP JHRBFDQ DI | R [
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$SPUEXGLWREH/D 6WHDOLSBH@I® S M P QRBRLDSDUBDYDCOMADOLGRGHUYYBWHULQEULR
HVWD GRSDOGQGRRO¥RRMWHFRPHQGRBWHAKE H]H P EGHR GDNHGLOGMDRWDOPHQWH

FRQFOX-EHR/GH]HPEGR R UH O DW5R0 DS IF O D V V LRISFHRIXY D@ RV H U L9 WIDRESRB DD X ~
$GDSARPRA20 FRP QGLEHLPSODQWDIOERRGLGPRUUHVFRWRAHVSRQ@GHQWHR TXH
GHPRQWDYD QIR QLI L EHF(YE GROGRVHFRPHQGD G AH\QLVW WRWQMESWUDFLIRQDLV
HVWUXWXUDLY HVWDEHOHFLGDV QD DXGLWRULD

* WDIFR (YROI T RGRSOQR GHDI | RDXAWUD 4 XDD69 0 DSD [

%58&(/26(
1RDQBH IRUDPPXQL]DGDVI-PHIERYL@MD PHVHIVH GDERQWEDXFHORMIDL]DQGR
DYDFL®DH5% GHXP WRWBIG:PHDERYLQVVWH@KN BV PHVHWVH DQLPDRVXH

FRUUHVSRQGH D XP "QGLFH GH FREHUWXUD YDFLQDO QR DQR GH
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-EQRDQRBH IRUDPPXQL]DGDV I-PHDERYLQ@@¥V D PHVHEHLGD GRIQWDBPUXFHORVH
XWLOLIDYQER®Y DH5% GCGHKPWRWHOPHIEWRY L GIDIVW W HRWMH V P HV HWH DQLPIRLV
TXHRUUHVSIXPGRAGLGHHREHUWRBPDQ D@ B H GH LQFUHPBAWR GH HP

UHOD®¥R D

9D QM VYV DIOWRDW B H IRRDQRRPRO$-25Q|GHDQLPDIDWLQI-RRWDED X FH QRYWW DGR
GRBLDX™ DQLPDHU$-25 QGLFEFL@DEDQODGR GHVRBQBH TXDQ®WRUQRX VH
REULJDWuULD D YDFLQDO©¥R FRQWUD D EUXFHORVH QR 3LDX"™

(P IRR21&/87'22 (678'2'( 35(9$/E18&$$%58&(/26(78%(58&8/26429-1%$2 3-$8R
TXH VHUYLUE SDUD FODVVLILFDU R HYWDGR FRP UHOD®O¥R ¢V GRHQODV HVWXGDC

IRHVWXERURHSLGHPLROPWIHAVRVDQ@RNF MRV PXQLF SERWWULEH®P GRYURSULHGDGHYV
VHQGWVWDGDMPHIPRAGDORALREIH PHVHSWD WDXEHUFERRMODPRVWUDGDMPHDYV
SDUD EUXFHORVH ERYLQD

&RPRWHVGAMWH HDOF¥B«U BIFDU X BHXW RE/RY LIRKUHDOLPIDSBRSULHBRDBWXOWBWRFWR X

UHDOMR DSHQDMVERYLQHRR SURSULHGRBSHUHYDO-@HRLD HP SURSULHGUBE®ER
FRQVLGHUDGD XPD GDV PHQRUHY SUHYDO-QFLDV GR 3DV | PHQRU

*UEILFR &RPSDUDWLYR FREHUWXUD YDFLQDO FRQWUD %UXFHORYV

*UEILFR &RPSDUDWLYR GH I-PHDV ERYLQDV YDFLQDV FRP LGDGH GH D PH'
[
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1RDQRBH IRUDPHDOL]DGDWURNUHLYVFHQWARWHIQRFAQ ARVFDOL]BI® SHAVMVRSULHGDGHV
UXUDRRPDQLPDANSURGXOMRLQFUHPHHW R HPUHOD®ORBRQRGH TXDQGRUDP
ILVFDOL]DGBVYRSULHGDGWDWMOWLYLGDGHD/OL]BW \WDRADPVV¥D O L |®RY HVL Q HF¥ R
SHPRHHQRY GDBURSULHGBR UMD GR¥RLQDGLPSOHRWHHSD Q GBN/DRD © ¥R JL O OQNFILYD
HPHVWDEHOHFULRUDRR&RNVYH WU RIUDYDYLWEUURY HPHMWDEHQMARRPOAVLGHGBEGRYV
PDLRULVNRQLWEDNU®RHQG@HYP RWLILREDYR D WWHOG LPHIRWRXVXVSHEWIRHQODYV
VDFULNBRRWEHDLRLPOEARHQWRBURSULHGREA® - HFHFRPEDWHDLGRWKHUE YRIURYV
SUHYHQGBRQFHIDORSDIMWR@ILIERFH QP DGDYDFDRXFB ILVFD®ORIDHEHY HQ WRW
DJORPHUD®©-HV GH DQLPDLV

*UEILFR &RPSDUDWLYR GH SURSULHGDGHYV ILVFDOL]DGDV FRP DQLP

~1'(1-=%$% —(6 3$*$6 $ 352'8725(6 '(9-'2 $ )2&26 '( 36& 12 3-$8~

'"HVGRDQRH TXDQGRERQILUPDGIRFEHBHVWX QQDOEVVIBBBORBLDXOWRNG LMW XDLV
ROQGKRXYHOWHQVLAFDOWRVHGHIHVD Q LWEQILPYAQVLELGRBORRE X WHRIXAH Q@R
VHQVLELGRYDEWHFALY LILO i QFWD GPRWDOD BHWHFWD GRFWREH36 &QRHVWDEBRP
SURGXWRUHY DWLQJLGRV H VXHYRER/DRVLIRFRGRWRGRY ORFDOL]DGRV QR 1R

2 9ODORRVEDX QGHQL]|BD-HDAHORYHUQGR(VWDGR3LDXXRWBURGXWRIHNWD & RO3B &
FRUUHVSRBQGH D

2 3LDRIXDUBXONRULTROFRSSDUIBSOHPHMWDU R3O0OD @HYDFLQDRR@WILI®b &H P
PXQLF SAWWHIL¥RUWERHVWIDIDOKR/ IFRPRI[HFXCHRBOD @RPDQHMRLVWHFPHP UL D @4RV
DQLPDLV

(67$%(/(&-0(1726 )-6&%$/-=$'26 5(9(1'$6

1RDQBRH IRUDWPHDOL]DGDXLQKHIQWMWXDW HEWMXD WIWLRFDOL]DOHYWHQ ERFRR UP®H
UHDORFERQWUHREYYLWRUDBSBWMMARS HUDGWRKYIW R HXCGHDFRPHUFLD CARE®XR UIJHQRYD
JDUDQWLU D VHIXUDQ®D DRV SURGXWRUHV TXH LU¥R DGTXLULU RV SURGXWRYV S|

(P UHODOR® QRGH KRXYKPDUHGXOBR QDVLVFDOL]D@WHYHQADXWWLILFDGR
SULQFLSDSRHOBREBDUWHDLEBH HFRPRUHFRQKHF LRHQRMRY DFFABR DB OYGHIH EUH
DIWRBD YDFLQDWRR QRIWRLERGRRFRPHUFLDOHDPD®HPRHQDPE QWDOF L FRYYWHBUH
DIWRYBNHUU LN |DKURHWWHPDQHFEQIERDYDFLQIRFHAR. JD S PW+LPHD&H D PHVHVH
LGDGH FRQWUD D EUXFHORVH ERYLQD PRWLYR SHOR TXDO KRXYH D VLJQLILFDW
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*UEILFR &RPSDUDWLYR GH ILVFDOL]D®-HV D UHYHQGDYV [
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1RDQRBH IRUHDOL&XEREREDSDFLWDG¥RFDUD 7«FQLARPJIURSHFRRWHHUULWHULRYV
GHGHVHQYR O Y& B3-ODWRE MWR U cl@PDD U Q D EW H3U-U LOMP MUSHRR M P 7 H U H V L ® B D3O3HR5 L R
*XDULBDPBLFRVD3LV FRPRDSDFLWIDR¥RQLGOGHD SULBRVLQBYUD )LVFIHWWDGXDLV
DJURSHFXEULRV O0«GLFRV 9HWHULQEULRV GD $GDSL

(P J)LVFDOQY¥GLFRNWHULGERAGRSDUWLFLGEYBOVWRNVDSDFLWP&XR YRWDGRYV
GDHGHUD®HNAWXNHVRWHLQDPMBMRME HERQWEIRYIJUHGYRWFIDRQGBIHVDQLWEULD
DQLPDKO D F L RMMDGIRWVH USMRRJ UDPDYLWEBPRNME DHWRYDLERYHUE YRISRGHPLRORJILD
4*-6H 6-=(PHUJ-QFRRVDQLVWEULPDRVXEWLBRSUHVHQWMD QGRUHP HQW®LILF®RVLYR
SDUWLFLSDO¥R H FDSDFLWD®©¥R GH VHUYLGRUHYV

(YHQWRYV 3HFX£ULRYV
JRUDRVFDOL]DGRNQWFRW XE£UERRDIJORPHU GDHM P MIRD QS H UHSUHVHQWDQGR
UHG X GGHR QRR%“PHGRLVFDOLHDRYHHWQVERIVEULRPFRPSDUDFRRMRDQRBH
HYHQWRYV

$ UHGXORVWLIIGHDY VBRI HFRPHQXGRBR0$3$ H LPSOD QWD ERFDOL [IDHY¥ R Q WHRP
DIJORPHUDO®O¥R GH DQLPDLY SHOR 5HVSRQVE£YHO 7«FQLFR 57 GRV HYHQWRYV H

*UEILFR &RPSDUDWLYR GH ILVFDOL]D®-HV D HYHQWRYV SHFX£ULRYV
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2 V DYDQERV QR GHVHQYROIP HQUR GDV D& HV GH GH HVD VDQIVEUD DQIP DOQR ( WBIGR GR 31DX \WR HYIGHQMV | IFDQGF
FOWR D FRQVRIGDEXR GR 6HUMER 9HWUQEUR HWEBGXDCFRP D FRQTXI GR FHUAILFDGR IQWAUQDARQDOGH £UHD @YUH G-
IHELH DVRVWD VP YDAQDEXR 3RWUP « GHVXP D P SRUNQAD R | RUBGHP HQR HVAXKUDOGD GH HVD DILRSHFXEUD T
P RGHUQI] DE¥R GRVVHUMERVFRP  XVR IQMQWYR GDV P DIV YDUDGDV IRWP DV GH WFQR®IID HWIP X® ¢ FDSDRAVIBEFR G-
VRGR R FRUBR WFQIFR R FRP SURP HWP HQ/R GRV HQMV SYETFRV HQYROIGRV QRV Q YHY') HGHUDO( WBGXDCH 0 XQUASD
H D SDUWAASDER HHWD GRV FUDGRIHV GDV DWRADS HV GH SIRGXVRUHVHOAGDGHY GH FOMH HP SUMVEURV G
DJURIQGYAMID FRP HUADQWY GHP DIV UHSUHVHQWQWY GR VHVRUSUYDGR H VRAHGDGH HP JHIDO

&RP MR JDKD R RUDGRU FRP XP WHEDOQKR SIRWIIGR VDXGEYHOH FRP SHWAYR QR P HUFDGR 1 DARQDOF
-OMUODARQDO JDOKD R FRQVXP IGRUDR DGTXIUUSWIRGXWRY GH RWHP  DQIP DOFRP J DUDQWD GD TXDAEDGH H IDOKD R
(WBGR GR3IDX FRP DJHWDG¥R GHHP SIHIR WHQGD H GYIGHQGRV

" HWD IRWP D R VMMRUDJ LRSHFXEUR FROQWIEXLGH P DQHLD HHWYD SDUD D P HB(RUD GD TXDIGEDGH GH 91GD GDV SHWRD\
H SDUD R GHVHQYROIP HQWR HARQT P LFR H VRADAGR ( WRGR GR 3IDX

$COFR 3LRP R&¥R GD 6DQLGDGH 9 HIHVIDOH ) RUDBHFLP HQVR GD &DSDFLGDGH GR 6HUYLER GH 9LILG QFLL
) WRWDQLZUD

$ GHHWD VDQMEUD YHIHBOH HUAH SDSHOHVADWILFR QR GHVHQYROIP HOWR DILRSHRXEUR 3LRWIH D SURGXGYF
DIUFR® DWHIXWD D VDQGDGH GDV FXOXUDV H P DQWP R DAHWR D P HUFDGRV 1 R HWEIGR GR 3IDX~ DV DO HV G-
GHHVD YHIHEOIRUBGFHP D VXWMQWEIGEDGH HGX]HP  UVARV |MRWDQMEURY H DP S@DP D FRP SHWAMGDGH GF
DILRQHIPAR

1 HAH FRQM VR GHVFDP \VH DS HV HWHQARDLY

« ) MDQ DUSURSUHGDGHV XD
o 2 XVR GHDJWRW] IFRV GIYDQEP HQWRV I MRWDQMEURY DWMQGLP HQWR D VXVSHYD H I RFRV GH SUDIDV
« ) VDQ DUHEEHBFP HORV
o (\WEEHBFP HQRVFRP UHJIMAR RX SRWIQRDCSDUD FRP HUAR GH DI UIRW( LFRV H HBEHBAP HQRV TXH
UHYHQGDP  SOQWV
« 0 RQVRUDP HOR [MRWDQMEUR
o 0 RQWRWDP HQWR GH DUP DGBDV SDUD GHWMIFEXR GD P RVFD GD FDUDP ERD
e (P MUGRFXP HQRV I MRAWDQVEURY SDUD WDQVMVR GH YHI HVBLY

(WDV DS HV SIHVIQHP D GWHP IQDG¥R GH SWDIDV RUHQWP R XVR FRUHWR GH IQUXP RV H SSIRWJHP R P HF
DP ELHQWM H D \VDYGH FROMYD

(P FROY-QIRV FRP R 0 I[QMWUR GD $JUEXEXD |IQDQADDP  SDUM LHBIYDOWM GDV DS HV (WHV LHEXURV
HIRMBDP QRP HWP RDQR $WP DVHTXISHYH HFXVLDP DV DWGDGHV GH VHP HWH VXSRUM | LQDQFHLR

0 HWP R FRP HWD @P MIE¥R D * H-QAD GH' HHVD 9HIHVBODGRVRX HADWJI LDV SDILD RWP 1] DUUHRXURV H SURU] DL
DO HV AR JDUDQAK FRQAQXIGDGH H H LA=QRD QDV DAGDGHY

2 DR CGH P DURRX DYDQERV HVAKWIDQMY QD GHHVD YHIHEO ' HBFDP VH HYROO HV IQMAMARQDA

[P SRUBOMV
( YRO© HVQR 6MMMP D GHGHHWDW DJIWRSHRXEUDGR 3IDX 6+ $3—

e $SHUHERRX | XQARQDIGDGHV

¢ $P SIRX FROWR®G! H UDVWHDELIGDGH

«  $J10 DUSIRAHWRY

e 0 HERWRX DHP MR GHGRFXP HQRVH D JHWYR GH GDGRV | MRADQUEURY

&UDGER GH QRYRV VHYIERV

¢ $P SMDUR DMQGIP HOWR D SURGXVRUIHV H GHP DIV XVXEURV

+ 0 RGH.Q] DULRWODV DGP [QMADWYDV H RSHUIDARQDLY
e $XP HQEBUD H IA-QAD GRV VHYICRV SUMBGRY

1 RYDV QRUWP DWYDV GH GHHVD YHIHWRO

e 3RUBUD SDWD | IMD@ DUP £TXIQDVH IP SGP HQWRV DI URROV XVDGRV
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o 3UHYHQLU D GLVVHPLQD®¥R GH SUDJDV TXDUHQWHQE£ULDV 5HIRUGDU EDUU]
SURGXWLYDV

(VVDQLWYLFLDGHPHQN VREBP SUR P IGVDVHRV WWRFPRGHUQL]D@R RDKWIRRDWHFL PE BWIRH V D
YHIHWDO

(P KRXYHDSDFLWEIROM R JIJHQKHRURM R PIRVHD W X DQPDEU HG HG H I H WD J H WsDODO ¥ R
SURPRYHX DOLQKDPHQWR W«FQLFR DWXDOL]DO¥R QRUPDWLYD H PHOKRULD QD 1

2VGDGRRVWUDHFCXQXR%PHGBGRLYVOL]D@MHY HPFRPSDULIF®R¥R $SULQFRGOWBL

RHQFHU U D RBBHHQMARX U'HR\H UDW M DYHEVR Q Y HRORRFROL QL VWGIH L RL F X GIWEKRDDE U VDHH L J L X
UHHVWUXWXUDU HVWUDW«JLDVY RSHUDFLRQDLV

*UEILFR &RPSDUDWLYR GH HVYWDEHOHFLPHQWRYV ILVFDOL]DGRV P-V

*UEILFR &RPSDUDWLYR GH SURSULHGDGHV UXUDLV ILVFDOL]DGDV P~

$SHVDU GD UHGXO¥R DV HTXLSAVOGARQGXHVUDH IRWPID PDLVY HVWUDW«JLFD

e 3ULRUL]JRX GHQ¥%QFLDYV
e $QDOLVRX ULVFRYV
e )RFRX HP VLWXD®-HV FRP PDLRU SRWHQFLDO GH LUUHJXODULGDGH
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*UEILFR &RPSDUDWLYR GH DXWRV GH LQIUD©¥R ODYUDGRYV

(VVD PXGDQO©D DXPHQWRX DDBIHWLYREYB HP BIDW DXWRV GH LQIUD©®©¥R PHVPR FRP
ILVFDOL]D®-HV HP FDPSR 2 UHVXOWDGR LQGLFD JDQKR GH HILFL-QFLD H PHOKRI

*UEILFR &RPSDUDWLYR GH TXDQWLGDGH GH PRQLWRUDPHQWRY UHDOL]D

2 PRQLWRUDPHQWR ILWRVVDQLWEULR PDQWHYH HVWDELOLGDGH QR SHU RGR DQ!
YLILOeQFLD FRQW QXD GH SUDJDV GH LPSRUW=aQFLD HFRQTPLFD

$ FDSDFLWDO¥R W«FQLFD WURX[H EHQHI"FLRVY GLUHWRYV
e 3DGURQL]JRX SURFHGLPHQWRYV

e $WXDOL]DU HTXLSHVY VREUH QRUPDV YLIJHQWHYV

e OHOKRURX D FRQGX©¥R GDV ILVFDOL]D®©-HV

e $XPHQWRX D VHIXUDQ®©D QD ODYUDWXUD GH DXWRYV

(VWH LQYHVWLPHQWR HOHYRX D TXDOLGDGH H D HILFL-QFLD GDV D©-HV DR ORQJ

$ DGRO¥R GH HVWUDW«JLDV PDLVY GLUHFLRQDGDV DOLDGD ¢ FDSDFLWDO¥R W«FC
DPSOLDUDP D UHJXODUL]D©¥R GDV DWLYLGDGHV ILVFDOL]DGDV HIRUWDOHFHUDF
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2VUHVXOWRGRNWDPDHILFEERQ¥REHSHQIEHHQOGRYROXBHD© -HWHSHQ GHr XD O L G®RS H
SODQHMDPHQWR H GR GLUHFLRQDPHQWR HVWUDW«JLFR

$VVLP FRQVROIFRP RASHU REHRUWDOHFLEHWYWR2ZAM GRBIOL\DNW DD @RV HY M@W H V
HIHWLYLGDGH GDV D©-HV GH GHIHVD YHIJHWDO QR HVWDGR GR 3LDX"™

$O¥R JRUWDOHFLPHQWR ([SDQV¥R H $SHUIHLORDPHQWR GDV $©-HV 2ULH
6DQLWEULD HP '"HIHVD $JURSHFXEULD

$VDO -H&/HHGXFDUBR LWEM UP®HGHIHYBIJHWPO FKHJDUDPDWLYLGDHIHE® OHVWUDV
(P IRUDP DWLYLGDGHYWLEVEEQIOXHQBHDM®BE PDQIXR8VR&RUUHHVER J X UFRH
$IJURWU[LHFRWVQWKRUHDCEODD HVSIWD® HHPODOAL Y H URMRQYL F SALRHW W DGRRD Q B H HVVH
HYHQWR Q¥R IRL UHDOL]DGR

(P IRUDWBPHDOL]DGIDW LY L GHESKWF D GFRPXQLFUVRERIPUDYVGRLPIDIFOXEQRGRVWUDYV

HUHXQLSHM\HVHQBOXBWHHQWUHYHLRMDONRFHFRPXQLF BHPRVVDOHODFLRODRGDYHUVRYV

SURJUDPDYLWEHUHRXW G RHE D SXPDUHGX@ARSUR[LPDGDPHQWHUHODRRRQ B H
DWLYLGHPIEHMUDEL VW U VE B VGHRUL@IIRW P D WRFRRO K H VRIOVGWF D U W LIDAKERY

WRUQR GH LQIRUPHVY GLVWULEX GRV DRV SURGXWRUHV DO«P GRV PDWHULI

1RDQRBH JRUDBPHDOL]DFRDIP\S DM XEO L F LMPZWIUEVGHR GLURFLDHWHUBDYWIHF XOD© ¥R
GD&RQTXLEMUM FR Q KH F LIPGI\WQ WURQ DGHR- @D Y& HEUHWRWHPYDFLQD&F¥RSDQG&BR
DWXDOL]DO¥R FDGDVWUDO GH UHEDQKRV H &DPSDQKD GH YDFLQDO®¥R FRQWUD D

IDOGHVWRAHQUDMD PHIOQWRHUGRER RG XWBWRWMWIQW R O YHGIXR F L H GIL®EK L HHRWPE V
P GLDV VRFLDLV GD $GDSL FRPR VLWH LQVWLWXFLRQDO )DFHERRN -QVWDJUDP

(GXFDO¥R (GXFDO¥R
6DQLWEULD 6DQLWEULD
$QLPDO 9HJHWDO
*UEILFR &RPSDUDWLYR GH TXDQWLGDGH GH DO-HV GH HGXFDO¥R VDQLWEL

2VUHVXOWRGRNUDEPDHILFL-Q¥FEEHSHQIGSHQGRYROXBHD© -H\HSHQ GHIT X D O L G®R5 H
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