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SRUWHROKRYNPPRPHQ®RFL\ALH/KBLYVWBHIEB QWHXPQMHVTXLVD
QDFLRREGXDOLGBHAF® RFARVFDS LODOW BRI RéI) WWRIGIDW
FDSLWDDVLQMVHEBEVXOWPEBRGXUGmME HY\HH YL VIVSRH QFRP K P
GLDJQYy\OWMUPRADX\RRPRPFKDPD|GRomMFD QR H P ETUOS UH PLRAD
HQIUHBRHDRIUD HUHYV SR QV D RMOH GDIBRYL P L WREWVHQYROBDPHQW
QRVVD FLGDGH

7HPRG/LD GWMMYVUDQ RISWMX QLGRBMERV L ¢iwRVUD WR PIRFROUUH G R U
GHH[SRUW D bRIREIRD JUR QHJRBIRRV H HRALIDIDJ pHDLLFIRIH ] B X O W& D O
QRVYBDQWEWDPERR®IUHQ WP PIRWH\W LHRP RID OGWID QHD P RYW R
LPSDF@®ERWKHLIDGHVLIXDORMHLEEHVFHQI TIXAD6 (0(& 6HFUHWDULTL
OXQLFLEHIPRQRPLDVVXBBSHEQWODMHWHYSRQSRWODQVIRUPDL
RSRUWXQLGDGHY HP SURJUHVVR H SRU HQIUHQWDU DV DPHD

$6(0(&QMR DSHQORDVHFUHWGPLOQLV VpURDPRWBDWUDQVIRUPDOmM
HFRQ{P GFHBR U\WIRO K&RH X30 D Q H M D PVHVQW\CRMp D EF-R/ V RBRULH QWD U i
QRV\DRYHM UD QW XGG®RLE Y HV W HF B GIRR t §/+EOH ¥V HMDLRQ KD G R V
FRPDPHWHD L RRH O K RIWIDXD O L GBGIHGEDS RS X O DEOHIPR PDHFRQRPLD

VYyOLGD QmR FRQVHJXLUHPRV DYDQoDU HP VD~GH HGXFDom

(VV3O D QHM D(FMQU\BRH\WBE REWBWDHBYLRULEBDEEHNLQ LGBV
RUJD QLQDF L D'W EWhDR/H V ® R R G H U Q L {003 b RW in RACD/®D L Q F H QIR Y R
HPSUHHQGHGRULYRRDenX® GRFXPHOQMWRRXHHWERQVWDQWHPHQ
PRQLWRMDIBRYVWDWRX HJHVSRZEXGD QGRVH Qi HFR Q{P HFR
QHFHVVLGDGHV UHDLV GD SRSXODomR
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WDQVSDU GAD FRP D SDWASDonR AGDGMH FRP D FRQMXonR GH XP D AGDGH TXH FUAAH P
GH[DU QQIXpP SDD WV $ 6(0 (& VHI XPD HFUMBUD DEHWD [R Gi ®IR TXH RXYW
HP SUAM URV WDEDBDGRUHAYH FRP XQIGDGHY H TXH SUAWEL FRQUV GH FDGD SDWR GDGR

3RUR 9HBR Q1R SRGH VH FRQRWP DUFRP RV UHVX®EGRV GD SHVTXMD QCDARQDO$R FRQAM UR GHYH
XM ®VFARP R SRQR GH SDWAED SDUD XP D YWDGD KMYUED 2 3@CHEP HOR (\VADWI IFR GD6(0 (& p
D EDVH GHWD WDQMRWP DonR e FRP HBI TXH YDP RV WDQVRWP DUSRWQADOHP  UHDIEDGH GHVDI RV
HP RO} HVHHVSHIDQDHP SURIUHAR

/ HRQDUER YDUHVR GHO RWDHV
3WHHMWR GH3RUR 9HBR
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$ FULDG®SR FUHWPQILDIGHIFOR QRPE& 0 (&P DU KIP SD V \GR F L \QLDY R
PRGHU Q LGmbHMVRASH E OG FBIR UMRO KAQDVE B HFHVV GEDVGMU XW XUD U
XPDSROtWERD{PEPB O5HH Q| UH @WEHWV D IK RWW y GIDF R & Di& G H
DSURY BMVDRIUW X QT & BGRNWS B V L dhvRV UD\@ 9 P BP{ Q RDH U HF H
30ODQHMDPHQWR (\2WUDWPLIGPARVUXPHQWR TXH GDUi GLUHomR

(VWEHRFXPHIRIER QFHELSRUWHUP GLDJQy\GMWBOGDWLEHDOLGDGH
HFRQ{PHVFRFGBOXQLFtSRAVLGHWDPRIR GLFDGRRIQW LPR P R

DU H F HRNWH XTLYHDR O R ER M 9RO KR~ O W DXRIDQWWAD S L WD VLOHLUD V
HPTXDOLGMGHGD TXDQBAB HPDQ ®RW BILS U H\SWHIBR S X O HAN R
DXGLrQFLDV S~EOLFDV H FRQVXOWDV GLJLWDLYV

6 X [ O D E R FIROQWERARFR | L F LT)OH/ H X Q LW PFPQ HERIV W RIHBW HVH QWD QW
G DV HF UHWRB\DR X [ HWIDAPE FR Q W U L ER WHHWY/Y L GSFDB (D\( & (V V H
SURFHNR®HWRLY B QX HXSODQHMDB HQOMRV D QMM Vin@VWLWXFLRQI
TXDQMHRSHULSURFWMERXHPWEDRDULDRPBOWWIFRPYFDXQLFLSDO

2 30D QHM DRMQUDRVGDE(PR&P SR UW DUQHVRK O &/HHGA/E X V@i O HV H
FRPSURPLVVR

6XDRPSRUWHKY ®WIPR ULHQWHDWWWIXR L F ISPDJIDO pE RF X U B/RD |FO H
HVWDEBOUHRWOIDSDWDUHFDG B®MARA T XL OFEVVHRBO RDRPHQWR
DRHPSUHHQGHGHR ULYPRDODIRGE RTXHKPSODQRPLQLVWWXPWLY R
IHUUDPIKGHWD DQVIRUPCHSHR PLWRBXQLFtODIOR QKRDSYROtWLFDV
HFRQ{PUNVDWFHVVLGHDRHSRSXOMHIMRSRUWXQGEMWGHM-LPHQWR
UHJLRQDO

3D UJID UD QW LHW L Y QGLIPGHP H Q W BIPRR) L W R U DAPHIAVGE/MM Q HMD P HQ W R
LQVWLWRAPRVY *UXSEH$SRLRR3ODQHMDEMQUIDRVD FISBRp D

L Q VW RGRFLMIECRG PR P S D Q K DW IENQWWRRG WBLOFIRE R D W U L E YGLHD}S-RAL D U
DRSHUDFLRQ®DNYJPHVRR W LS ERP R Q L WR U FRQWEEDMD LFLDWLY D V
HVW U D WP WOFRP S R Q VBRD UW L F XHODWIME Q L G DRI QL]DRLRQDLYV
FRQVROLGDU LQIRUPDO}HV VREUH H[HFXomR H UHVXOWDGRYV
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6 HXMQWHJURQDMAH\O H F L RFRIFSIRWHP S H UGIHOQ JD M D PUHIFQVW.® HrQ F L D
DWLVBXRISRVLWLN DX UDXEGRXINRHOKRQ GLGHBY GFRBIHVLVWIQFLDYV
LOQVWLWXFLRQDLVY H GH PDQWHU IRFR QR SURSYVLWR PDLRU

3DUTHIHWLYGEDVGHDG RB3(HVWUXWRHBBRVY\GAFRRQLWRUDPHQWF
GDBo}HWWUDWPQEPXYPSRL GHDFRPSDQK DB HQYWRK Q DWENR

QtY HHMAV U D WM WHRRR H U D F [\R\QHD. @ WSHHPIDP LTAXLH VWHRAV RFLH G D G H
DFRPSDQIGHRRUPW UDQV SIRUHDQYW B olREGHVDIGPW[HF X 0GR
SODQHMDPHQWR

$6(0(&YHMRVLFERQRPD/HFUHMASWIRF HO/MWWVRIDQVIREBBRIUHVVLYD
RULHQWRGEQWHOLItQFERGHUQL]WHBHRRROKMIRRDNDOHFEPHQWR
JRYHUQDRVNMRFBVXSHUDRILOLBDWHXWEKRQVR GREBUIRO KR

FRPR UHIHUrQFLD QDFLRQDO HP JHVWmMR HFRQ{PLFD H WHUU

&RPEDVQHVSRVLFLRQDRHHVRY D EH GRAFE B R WA IVYARWD WHMVIH K R V
GHVGREUDFEHPRRRPR PD S Bl VW U D V& @8 (FF(R: (VWUHH O D VBRULVRD Q W R
QMERDSHQMPGRFXPHWWRPBKPFRPSURPLYVW L VKERRQW X U R

GH 3RUWR 9HOKR FRQVWUXtGR FRP GLIiORJR UHVSRQVDELO!

DIQHU* DIADGH) VDV~
6HAUHWUR GH ( FRQRP LD
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2 IRUW D O H LB H B WHRY O QL DLGSHDFR Q RP & (0 (&H[LJHRPSUHHR GH U
FDPLQKR/WLWTFFHDRQDDLIDRRXP EL HBMTEK HH VW Q VDYV BFHD StW X OR
DSUHVRRMDNYWRLW¥RFUHWRNIHXQGLSDPEDRULIHB(0(&VXDYV
FRPSHWrQHFLUMDNDW ULE XEHPFRPRHVWUXRMIDDL]DFXRAD Y HQWD
VXDWXDGDREPPMRGHQW L D\EDGMEWH U HNVYWE B I DWH UrXBIV
LQIOXH®VFMRP S D F WHHERR/O t WHLFFROQ/ P IPROQL F L SRUNMG HVFUH Y H
VHR SURFHGEMRR Q VW BRSO Q HM DREMQUMDRVIH YILIGRY Q FRIFQ G RW H U
SDUWLFLSDWLYR H WpFQLFR TXH RULHQWRX VXD HODERUDoOnR

+LVWYyULFR H &RPSHWrQFLDV /HIJDLV

$ D W Y6DI® U H 0)OQILIIGSDRR Q R P& D (&G HB R U WHRO KARE U L DHGPD
UHVXO®MDI&RMARD6 (032*H GD6(0)$=GHQWIDRI HIRUPGPLQLVWUDWL
VDQFLRGBH®BUHIHLMRRORUDHB/X DFULDOMRRIRUP DO L PH®BH L
&RPSOHPHQMWDUGH GHMDQHAWR HUHJIXODP HSMHMOREDH@R

GH GHMXQ&R FXOPLQOQ@QGR XJXURDbRMRD G5 HD J R VGWR

$ 6(0(&SDVVRBRRKHQW UDXLJ PENS OD Q HM DR U @MPRIKIHR W m R
ILQDQFARQYVROLG FRERSWED FKQIMRGHUQL]DG®RMIRQLVVEWRDWLY D
PXQLFtSLR

$6(032* 6HFUHWMWOQULAGH OD Q HM DPUHAIDVP R BVHR W iiRRL Q VW LW X t G D
HP SRPHLEBDHBRPSOHPH@AWDGH GHMDQHIWR 6XDXQomR
HUFRRUGHSFOIWSESFBULFHIMWERWDERPSDQRVIUQVWUXPEBWRYV
SODQHMDP®BQWRS/'2 H/2$ DOpPHRGHU @D G PL @OWPRIQLFLSDO

e LP SR UW®HWWAHD K BRP IRIEULDIGEX03/$ 6 HF UHBWOQLLLEH O
30DQHMDRIEERRBRG H QB BIO/R LQ ? GH GHVHWHPBWR

SRVWH U L PUWPHBRBIGIDE RPSOHPHQAWD GH GHsH]HPE®R
HD/HL&RPSOHPHQWDU GH GHMDQHGHR  TXHGHW D OQ/KDX/
FRPSHWrQ@BKD3/$RDEVRUSHGBDO32*HP DPSOGER® VFRGR
DWXDomR H IRUWDOHFHQGR D FDSDFLGDGH GH JHVWmMR HVW!
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$ 6HFUHWDQLMIGHDQH Q BD0$= HD6HF UH Q/OQLLIGSBOD QHMIOP HQ W
&RRUGHQ®@BR FRQ VW LDANKDN\PH VW L W XGHED RIQEBGVU H WOWILLBL S D O
GHFRQRP&M (&$PEDMQOWHJWDHYHVWVU OB RUQ L VW RPXW L FOELIRUW L U
GDHIQ? GH GHHWHPEWR FRPDOWHUDWLRIFPRYERDWJILVODO}H
SRVWHULRUHYV

$ 6(038 IRWHVSRQSHOFODQHMDIRYMHWRDPHEWDO WHYKDV
FRPSHWrQBIERWSRYMGHE¥UHWRQLBLGHI® D QHMD PUHGQDPR § WR
*HVWIMBRO32* $ 6(08%= SRUXFHIFRQFHQDWOWRXY L GBIBGERLQLVWUD «
WULEXWiULD DUUHFDGDomR ILVFDOL]DomR H H[HFXomR ILC

&RPDUHIRWRIPLQLV &K DWR6(D32*HD6 (0$=IRUDFQLILFDIBEN LD U
D6(0(& UHXQ LIQFYRP D~ Q L FIV W U XOMXIDD } BYS O D Q HQMDRBoDP HQ W R
JHVWmMR ILQDQFHLUD H DGPLQLVWUDOmMR WULEXWIiULD

$)LIXUDSUHVBQWIBKRMVHP SRRBULQFPPNWIFAMIDXWYLGHQIFLDP

HY R O XLo@i\RW LW & PA.(RQH G D6 (032*H GD6(0)%= DWPF UL D GBRW XD O
6(0(&
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(VWUXWXUD 2UJDQL]DFLRQDO

$HVWUXRWIDQL]DGEBRHFLOG OOQILMIGSDFRQRPEM (& IRGHVHQKDGD
SDUURPRXRDIHVWINQRVHIHBAFLHRWHFLR Q@B (0 & RW R SGRD
KLHUDWQXMDL W XHVR@REG BRD ELQBWRH FUHWISARWXBPRKPD
XQLGDGH GH DVVHVVRUDPHQWR GLUHWR H DSRLR

HVWUDWPIQWR FRESHMVHV\GRYERD W UROHSRRD$V VHV VREQDR F D
$67(&D&RRUGHQDERBRIIGPLQLVWIBWDYR Q WIXGKRRWRP DG D
GH GHFLVMR VHP FULDU EDUUHLUDV HQWUH R 6HFUHWIiULR H

2 FRURBHUDFHRQWOD\GASDFR\DWMNVWUXWHPTRBRURQGSHUDUHV
DV6HF UHW PHRLOWGYDNVFHDWQLFLSDPS® GH3ODQHMD B H3Y YIRS H
2U0DPH@WRI$SOHGHLQD Q&R QWDEL ® [)G&@®HOP DG D¥HFUHWDULD
([HFXWLYDV SRVVXHP GH GRLV D WUrV '"HSDUWDPHQWRV RV

(VWRUJDQL]PFRRSOHPBGWRIEG S D UW D RHDWRWY WU QVEHU VDO
 QRYDHNMRVHJIJUDOMRVWHPDH7HFQRORXE.MDDGPLQLVWS BWHL YR
SRERQVHOKRVX OBBRV ) (0$7H&216$7TXIBVVHJIXOFRR IRUP LG DG H
PRGHUQ LMY MERXAR DICOL Q K D FFIRERVRO D G R U HMWIRWE H W DLW F B RV
PXQLFtSLR
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$ ILJIXUDSUHVIRQRWDDQRJGDEM (&DWR QtYIB®' HSDUWDPRQWRYV
RUJDQRJUDPD FRPSOHWR FRQVWD QR $SrQGLFH %

J)LIXUD 2 2UJDQRJUDPD GD 6(0(& DWp R 1
JRQWH HODERUDOmMR SUySULD

3SDUWHV  QWHUHVVDGDYV 6WDNHKROGHUYV

$LCGHQWL ARIbLXYSBN QWHIRHY WDNHKRAEBBHYNVUBHKE O XHVWmR

RULHQWB&®RBDHFINDFHEHIQRRI X D6 (0(8BHQWURIMDPRHVSRVWD
TXHVWRRDLFGHQWLIRWMDABEWWDNHKRQWHHRRWK FFR PV H XV

UHVSHFWLYRVY LOQOWHUHVVHY H H[SHFWDWLYDV FRQIRUPH DS
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SURFHVVR GH &RQVWUXomR GR 30DQR (VWUD\

2 30DQHMORWQW RPILRFRIH U U D PG I WADWIK R VW D E ¥ PHEQM X Q WR
GHD 0} HYD UDU H S DIURWJ D Q L ] DHNIMRAG H V D IIDRWX BRIVS UR Sy \pL W R
DVVHJXNBYRVHP &S R UWDX@R/ W L WX WBIGRDT X D G DS RO H RRRIPG D
SURILVVLRQDLY FRPSURPHWLGRY H DWXDQGR HP VLQHUJLD

(VVBURFHNVOR@KIDFLVHM WU DWPREHD Y F LRIGIHV V@O GRU D5@®ALD
SURPRYHU PXGDQoDV RUJDQL]DFLRQDLYV GH IRUPD FRPSDUWL

3RBRQVWIPE X REFH\WRRW HFXRORBER D Q HM HR HIHA IFO HHMNhRP DE&HD
GHFLUQWRGXUDKPMSHWXBODERWDPRAHPHQWIXInOR_GBUHUYLORYV
SUHVWORBRBRFDRUIJDQL]|GEHRRGUHVIRUGRVHFLRQGKBFPWUDEDOKR
FRODERUDWLYR FDSD] GH WUDQVIRUPDU LQWHQoO}HV HP UHDC

1HV VAR QW HDPWRRU P X O IEARB R D Q H M D PVHAUNDRVS U RSAR U FFLCRDQLEE HD
SURSYVEMWRHFLRQDPWMRMRR QG X\PY W LW KRHRIQIEOEH | L Q Lk R
SDUKP H\W HRW X D ¥ R W HD/MADW U D W [SIR. O MMLEWDW L W XFL RD@WV Q G R
DOLQKD MO QLG DG&EBY0 (& 3RWOWR KD \VGLUHWKXQHNLERPYV
IRFR HP Do}HV YROWDGDYV j PRGHUQL]DomR GD JHVWmMR DGPL

1 DO LW H UDLW ¥ WARXD X W\RTUHHIR U Q H PH RV R G R GSRJIDE @ D E R WGIRo m R
30DQHM D(FMQUBR(PIOER KBV H Y V VSHHFPRY Q R3/X DAR U U H\ MAHM. F D V
GLVWL$SQVD Y HLXHQLFRBD G H | L Q GARRAE M H VDIVYHRMD® F D Q o0ARV
GHSRLIWD OXPDQ i O G\DHVXWXRDIDQL]DALR @B OWR BDWKRLQ H L UD
SDWIDFDQoBWRPHHWHPDQQ HDVHJIXQIOH Q Y HDRAWHEP L Q LFRER
GLDJQYRWIBRL]DBSRQ®IERP S UH H®NDNWRRH[MWH LHLRWHSQ R 1
HQWWRDBEMHWLYIRYHPFOFDQoR2OGRYHLUD(P DPRVRVFDV KV
IXQGDPHEWRBQLFBWRSPLM SURFHEMRRQVW UXRTMRD QHMDPHQW |
(VWUDWPpPJLFR
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1DIRUPXOBRSEADQH M DFEMQUIDRY, QMW RW XGERG DB WRQ L BLGH O
(FRQRPLO®(0(& 3RWMRKRIXWLOXPBDHWRGRORBRDUHSDVVRYV
LPSRUWG BXW EG/DRH O K RUUH W IH{ D VW HHE W& VR O LIBFDHAMR/GRGR JL D
%DOD@FROHF®E&(VVPHVRGRORJYRFDBRGDR H3 L Ok F B U X SR
WHPRPRULQFIS@WDISHRYELO LG SELFOPDWBBD Q GHKWWHURJIIQHRYV
JUXSBWURUFIREWHRBODQHM N WY\ RFRIQVFR BREBRD UWLFGSDomR
P~-OWLSORV DWRUHYV

$ SURSRVMRAPIBUHHQB8H®R LD éimRF L O L®/RsdhMiRFHWRSBRBPHLEBD
UHDOLODRMNMRFLYDWPHVHQYRPWHDEBERD QHMDPWHNIBERUGDJHP
UHSUHVAQOQWARRDVHFQRORHMWRRR DPEKPFRQMMRSURFHVVRYV
SDUD WRPDGMGHFLVHIWL YIDXHSHUP LSWUHHRMHPWMIWMDRFRQLWHRUDU
GHVHQYROYLPHQWR H VXD LPSOHPHQWDomR $V RILFLQDV IR
VHIXLQWHYV REMHWLYRYV

3WRP RYHUR DIRXDP HQR GD 6(0 (& 3RUR
9HBRj VGLAA] HVP XQHASOY
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$VGLQkPLFONG DGRV BFNHRWIKSDGIS/O L FBRHORFDN DRDIWSLIRDLFLQD
WHYRPRBULQFILD® LRADGMHIRFRGLYSRVIDUOUBY bQUD VBIIDVH
SURPRYHRBAWUERN UR G XWHRWX O WDDOBNWHLVY L GHIPGKHPVDPELHQWH
DJUDGIYHO H FRQYLGDWLYR j DomR YROXQWiULD FRODERUD

2 SURFHGLPEBDQWBERXELPHQVGHRDLRW UDVGHPHQ R RUWWD QB R
IHUUDPHRQWVIMHERCRWD SDRRUR FHG/M R O X Gri8RJ R E O HHPPBWX STRX H
IRGLYLGIPGRRPHQWRWDSBOHFROKLBHQWRUP B HRGXomR
(WDSBSYDOLBOMRDSBEI HFLV @R VHNWDD\EHE W L ORYRX WERIR WD omR
SRQGHUNXED QRSH R F H&/M\RU D E DDXRDHROW L ORL\\WhX QA BJLWLPDomR
GH3IHUFHS&GBIYHVVRBNIJUBDUD'LVFXVVIWRRYIHFD*UXSRFRPD
FRRUGHQDOmMR

GH XP PRGHUDGRU H R UHJLVWUR SRU XP UHODWRU

$VVLPOpPBHSURPRYHWUQWHJUR OFMRAP SD UW L O [GOHRK)QRWRP D 8} H V
H[SHULIrGRMRY® WRBRQVWLVWGRVQYWSBWNUDE D@ KRWHVXOWDGR\
REWLGRWRILFLEDRYYH UWGIBP UW p WBUDL AV VHQFDOMSURFHEMR
HODERUDomR GR 30DQR (VWUDWQPpPJLFR

'"HVHQERWRGROQIZRR VW UXRBHOR Q\RW UDWRDLFR
6(0(&

2WUDEGBKD QHMDRUIPIMWVARIHPGRRIPW G XORNG XQFRBODQHMDMHPHQWFR
RUJDQLPDUWHIRQERMRVHWIRKWD OL | SE@RILQ GAWR DG HMWWVLIQDGDYV
FURQRJUIIDADWLFLSBRXWHMRO ICWEBD GRMYGXQR )RUPXO BARNR
3ODQHMONWQW H HIHFX GDRILFLQIDWMWHPD WREDCGHNODERUDOMR
GROHODWY QUGS HFLILFORON QWAIRRERQVW I ISRXDFRWXIBRUXDPH ]

VH GHVGREUDP HP RILFLQDVY FRUUHVSRQGHQWHYVY FRQIRUPH
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2 FRQM)>GD/ERLFLQBYUH V M B BHRXF XHIWAR U X WHXFURDDRDEED WQ RTRX D O

W p F Q LIFFRAW FHMHW Y L GFD8 (D &S X G H UPRPQ W UG BIRRJID D W LSYIDUD
GHILQ DB HQ W LL@IVEGH. BVORFGE RO Q y VWV MFURD VHpD) LAERP X O MBARVR

RE M H VWHLLYQRWW U X PGHDWRR'S D Q K D R Y \DBUR F HVD/URD QM1 R S H QI V
FRQVLVWHQFRGR GGyR DM MHIQW R/ U D WP WHRP ERF Q J D M D RHDQ/W R
HTXLSHVY IRUWDOHFHQGR D DSURSULDomR FROHWLYD GDV P|
UHIOLWD WDQWR D YLVMR LQVWLWXFLRQDO TXDQWR D UHDO

$VVLR FRQW H[QWRN L W %P6 RIQ®OH Y KPDVHFUHWP WIWID QVIRUPDom
FRQVW VRERDH QW H J UDHb RV U X BVQXW B UK R U HN Q B/EEMP SHWrQF LDV
OHJIFIOD BXYRUJDQL]DQWRDQWLFRKRPREME LY HUMWRWHKRBBHUV
SURFHYINRWL F IG3HBIW DER UDRSOP Q HM D(FMQMRPH P RR) V W X DP
6(0(&HVWUHSDSDGM I UHRWEYD AR R UWMRO KR LERT X XPDQRYD
VHFUHWODHERQVRPRBMSDoBHRYHUQBPROQ{PEPSBGHPRELOL]DU
VHU Y L @OROLH\K PAG IVUHH WPLXLQ HVLEB\DX_ /W HDGHVHDRUX @RI V W U D WX H L D V
QRUWHDUmMR R SHUtRGR 2
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$ LGHQWRGE&DDBEL]DFDRREORE MV R QRS O D Q HM IHAVHAWDRAN H DLYFRRO Y H
OLVVEARVMRBDORYIMWYVVE@RFOPTOD6 (0(& D]SDUDXHMSRUXH
H[LV$VWH V i @ G DRI G (0 (&T X HAK H JIDWRI L FG DY LIrQE RO D QRYV
9DORUHV VmR RV SULQFtSLRYV LQHJRFLiYHLV TXH RULHQWDP

OLVVMR GD 6(0(&

$ PLVVF[BUHNMYD]GRH[LVGMRUJID QL H®HRHFHVVDUEBBMHRPISODU
WUFRPSRQHQWXHMLQVWLWXIISOWRXHMODW XDI XDMMUD QVIRUPDOmM
EXVFD SURPRYHU

$ PLVVIN@VW LW KR QR QREADIN. LY RW U D V8 DIUIFER 0 (& DP S O L D\QXER
FDSDFLGBGHWLFXOBdIVRL PH. BDSW D®HURH F X UBPRIVRUP D OLHD o m R
GLYXOJDRDPELH@WHDQL]DFL\RRBDIEVHT X HI) WRIQYV R T RE®R
UHIH U rHQWWD D Wid UIPADQ EDB\WOH &RULH QWD QEHRFLVERPXQLFBlo}HV
Do}HV LQVWLWXFLRQDLYV

9LVmMR GD 6(0(&

$ 9LVnuURISUHVRIOWDDGHRW D GRL Q VW L WA YK PSLW UiIX Qo }HV
GHVFURIQEH QVWLEXHWHREHDQGLFYRXRGRUHBWRUDWpPSUFN VDU
FRPRRUJDQLI®WRMODHFRQK HPMWHHRHO)WHUQDABE WRILRSDFWR
LQVWLWXFLRQDO HVSHUDGR QR IXWXUR FRQVLGHUDQGR VXL
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(VWD VWIRQW R W R]@V H @& #RVI H QRIFQGRS UR F HRR'RM H &/IAYARRU Q D U
D6 (0 (&U H | H U HFKIPE L @Y B F L RRXIRQ L ] RACH/PIS FBLHD O DFHQ W UD®D G D G H
JHVWHFR Q {PH A U U LFRRBILD®HD W XD 6iRB HVH QY RO YIXR/AMQMPRV i Y H
FRPR ILQDOLGDGH HVWUDWPpPJLFD

ULQFtSLRVY H 9DORUHV ,QVWLWXFLRQDLYV

2V3ULQFtSPRORVHMROHPWRYSUHVFL@RHYRUW HLIDW XD GDR

SHVVRIDRUJDQL]DoDVOWLW ¥RRSRUW D PHRROROXYRARWLGLD QR
LQVWLW XFLRRUIMVR MRGHFODUDRUFPDPYVSULQFtSLRWLYDPHQW
SUDWLFDGRVY SHUFHSWtYHLY QDV LQWHUDO}HV FRWLGLDQDV

6HIXQ@ER DBWFKHLQ XPGRSUHFXUGBUHRGEFXOWNIUDQL]IDMRWQDO
YDORVHARXQGDPH@GWODILIMHDGXHR®OLQIJXDDHRVVRYSOLQFISLRYV
FUHQPDMMURIX@IRVIDQL]|DIXNRGURSUHVR@WDQRRNYDORGB V
6(0(& HR TXH FDGD XP GHOHV VLJQLILFD QD SUIWLFD

48$' 52 235,1&I3,26( 9$/25(6"' $6(0 (& (0 7(50 26 35E7,826

eWLHDQWHJL $ILHRKRQHVWLBSGUF L DHULHVCSHIQORRU PONJ BIER U
S~EOLFD TXH UHJHP D DGPLQLVWUDomR S~EOLFD
,QRYDomR F (VWLPXROXdWILVD WKIMYRIMV H O GHY G WERIR BIRH DIK
GHVHQYRO" FRQWtQXD GRV SURFHVVRY SDUD JHUDU U
&RPSURPLIRARY SWXPRIARFQIH QW UHHMNWEND ORE O UBPR D Q WL QLR
UHVXOWDGR UHVSRQVDELOLGDGH H DWLQJLPHQWR GDV P/
& RP SURP IFNRWPE 2ULH@WPUW B} HSWDW DDV H QB@RIMFH YV V L&GHE GE
VRFLHGDGH IRUWDOHFHQGR D FRQILDQoD H D WUDQV¢
5HVSRQVDE SURPR$HUW OITKMWVH G X ]IDAPS D FIWHRBA H CHUBILR U
VRFLRDPEL VXVWHQWDELOLGDGH VRFLDO HFRQ{PLF
7TUDEDOKR FR( JRPHQWQWHJUTRORSRHUBBRRX QL FIBQ WRH. G DHGHHTVX L

UHFRQKHFHQGR TXH R GHVHPSHQKR LQVWLWXF

JRQWH HODERUD
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(VWSIWL Q F +BYLDROVRGJH (0 ( &H Y L G H QIA RAVRIQ Y H U JH O W RIGYR W L F D
FRPR'DORNQWRDM® VW LWXLIOMEDLQRYDHMGMRFRBURPL¥RR

UHV X O WOFRPY VRFLHGDBIKHWIP@ER L HQ WAL W X RIORNIIDGED
PRGHUQLDR®RHVHPSHBKMRIHVSRQV D BLROALGRIDEHE HMQUWDED O K R
FRODERUDWLYR

$VVLD LGHQWLRBWIDHD L] D H\RQDEH HHR LMD G R VWDNHKROGHU
LGHQWLILFOBRYRHYLGHQRLDPSRUWBRSHIXHD 6(0(& GHYH
GHVHPSHBERPRERQVERIFRQYHUJF@SIIQHWUDQVIRBUR BU V IGGID G H

L Q W H UHHRMOHOFRD H WRIYVRV X P KB L V V@HRR U W D DHHFRIQR © R BFIR®
WUDQV S BIUQWH O U I MFRD®S H U V HOXIL\WG RV R U Q D BV RLMFLR QDO
HPJHVW.ORY D ERXDW H QB {0 H QV SLR@I L HP®RE L CBLO D FHHLIP RV
WRUQR GH SULQFtSLRYV

FRPRWLEQRYDHWMRYSRQVDMRFLED® E LHH\QWIDWP D HQ W UGIH D
YDORRUQIMMMSHQRF UHVXOWOBRQLVWRIDMPYRPSURPLVVR
FRPSDUWLOKDGR GH LPSDFWR SRVLWLYR H GXUDGRXUR SDU!
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$ FRPSUHHGQRXRVXE® RV H MDIERD6 (0 (&H GDW U D M HOMFWHIMVDS D UD
DOFDQH{™MIDRUW L F XHDDERHRY LV MRW H JG B V L EH BILVGADUD WHp J L F D \
XPOFDGrQWHP S FEHB®H | L QLKE\DWH UV SHR®HQ DY VW UDWQWHRUD G R
DSUHVB@WDNE DB LU HBWHAVU X W XTUOR WLHAVQIDVDYPR O XLo@WRV L W X F L R Q
HQTXDQWRUFRHP SR GROO D QH M DRYI.ILDMA YD U D M HW y D V BBVH
GHVHQYR O $URHQWR\FIRER. Q D &R/ \GRRIHVO H P H @ WHRMXPH X D G U R
GHJH I H U rRCFRAIARQ V L VMRHUQ W B SIDUIR V X O W B G R FRARE D VIHQ DO tW L F D
H PHWRGROYJLFD SDUD DV HWDSDV VXEVHTXHQWHYV GR 30DQ

&HJ UR (MADWI IR, QA UDGR 7 WDV RUP DonR 3URJ URWLYD, QMT) HOM

2 FHQiWLRV UD W P DLRRDTERD Q VI R UPWDR IR VMW M D LIXN-OFW RR PR
UHIHUHMRLMEBID R RS O D @ H @ BMRH QFSRRP B U L Q F RILLIRAVQ W DHE\RWI IHQY/R

3 7UDQVIRURDMHMELEBERMHAKRRGHUQ L PRUAHR) VEREIO Y J LGB
HYROXomR HP PDUFRV WHPSRUDLV GH FXUWR PpGLR H ORQJ

2 &HQIUVRVUDWRWRRFR@R RDY G\D@ R X W XGHRV H MSIDGIDS ( 0 ( &D
SDUWDVtQWBRNHQiIUHRYORUD WY H YR B PHRQWVAV U KOERMV LB X O D
DPELOGRXPDWUDQ VIR URMOHIARIGIE € W\MHAR Q { P HFADH U U LRARFPD L D O
QHFHVVLGIHXAHDPRGHUQL]RUMRQVEBEG®DGRYURFHW RBWYIWLFEDV
L Q VW L W XPFOLIRFRIDLL V WZHDQWADHE/MXAP DQ D U U DHAVVIMYWDD W X HERB EL Q D
RXVDBWBD O LSHWRP L WIXQBGR FUH VD DQEEHR UPSUR YWHYRVWHQWIiY H
H WHFQLFDPHQWH IXQGDPHQWDGD

(WH FHQ UR [QWIWD HOP HQRV GRV WV FHQ URV SUHYIDP HOWA DQDIMOGRY 3

&RQHUYDGRU 7WDQMonR H ,QRYDGRU®  HVFRBHQGR GH FDGD XP DV FDUDRWMUNMMAFDY
P DIV DGHTXDGDV DR FROM VR [QWMIXARQDO ' R FHQ UR &RQVHIYDGRU SUMVHYDOH D
QHHWGDGH GH FROWQXIGDGH RSHIDARQDO HWEEIAGDGH [IMDO H  SWKGr QAD
DGP IQMADAYD ' R FHQ UR GH 7UDQMonR  DGRVIBOH D P RGHUQL DonR GH SLIRFHWRY D
QMI WDonR MMWP IFD H D SDGWRQ]DonR LOWMARQDO ' R FHQ UR ,QRYDGRU
IQFRIBRWDOH D YR GH IXWR RUHQWGD SHD QM QAD VDO SHR XWR
HVADVIJ LFR GH GDGRV H SHD J IR WULVRUDCDYDQoDGD
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$ FRPE L Q BdHVRYHIW FSUWHRGXEK R U L | FEODWHX DOXRU L RDMIDFLrQFLD
WUDQV S MHRIQEMDD O H BLIP RIDNURY IV € B50H U GSHHY L VDWO L P L W D i}HLW
GRRQWBSFERRRRLF2SHGD ULR W H JR IHGWRDAH/ XP JRWEBHY RO X o mR
TXBVLPXOWDQ HDPWIDMBL FLRVYDD QRER QG L @HHFVH V VS D LIIDXD
6(0(&VHNRUDHIHUrQBEDRQM®O (OHXQFLRAPR ILER QG XGRW
GHFLV}HV HVWUDWPpPJLFDV JDUDQWLQGR FRHVMR HQWUH GLEC

(P WHU FBRIVW LHFRWHH Q | BHIMRE H OHXHR D Y D QQoRV W L WA RR R D BHRWi
UXSWREDXSRCDARBDPD GSDMRIJUH\GHE DI U LRGWDI®H LI DEURBM® O
VIGHVORRP SURSDVWREIHVWWR HQSWRHDL GrQEDDVBIPHQWD DR
LQWHIUDBHBHQGGCH VDR UORRGL Y LSIXDD. VW LW XFLE BLOW | FOnVR
&RPLVVREHQIUWYV®R UDWQWHRYBGERUED VAR Q FH TWHRLQ H\Q /@D
DUTXLWHWXUD GR SODQHMDPHQWR

ODUFR THPSRUDO GR 3ODQHMDPHQWR

2 0DUFRYIPSRGBIDDQHM DRHH@MWDRY UMD M IG\B6y(0 (&8H @/ UH  H
GLVWULERIHYGRUGR W UDQ VIR UP@\WW RW XL RIQDIU D Q GIHDW H V
(VWUXW X&PQMROLBDWHMER UP D &DREID VIHH S U H K Q YWIF OF N Q W H

G HP D W X U L SHDIGRHL WILXQERMRDF L D \M I YADUWD WHINL BBYO H P H QGHRE P \D
RUGH QDR XODWNVPDURRQFLRRPRPFURQRJPDFDRULHQWDQGR
WDQWGEHILQL®RREMHWLW\RYDWPIDRRWS ULR U L J®HUHRE X UV RV
FDSDFLGDGHV LQWHUQDYV

$ IDVBBH(VWUXWXUDomMR FRUUHVSRRIRWWDOHFGPMPWR V
RUJDQL]DF IQFE@XI®U R Q LG DD hARF H \L\DRWH J WEIDMTR L SRIWID QL] DomR
GDYQIRUPDIOQNW LW XFFH @ RREUDFIR P X Q L F DQ WRHIID®R 0 m@L F&ID O
IHUUD P QMY WerRRS H U t RIPR X D6 (0 (&H V W D BSLLO W] IBRVDAH Q EJHIELY]
UXtGRVWUXWFUDD¥RQGLEBYVDURFHWPDRYVRILVW LEDERYD S D
WDPEFRPSUHHHEEB VW BRMOR/ W U X FEHDRWRMW QB@RBHFDQLVPRV
GH PRQLWRUDPHQWR TXH YLDELOL]DUmMR DV IDVHV SRVWHUL
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$ IDVBH&RQVROLGD02nR PDUF® DPDGXUHFLBEHBBWEDFLGDGHV
RUJDQL]D R TRERDAEVRFHWYUVYRMW X WSXDWOVGIRRSH FIRMPDL RMULFLrQFLD
SHUPLWD@QE&ERN DDA UR G XW LWUDRYE HT X@RLLDG B WRE O eFR
QHVSHUtRIGRD6HFUHW BSWLRIX VRS HG D G FP\H O K PWDDJ W L F XHOQDVE bh IR
XQLGDBHWRGRL QWHJUNDHFMERR OH/URE W DIDWHH G DIORAR VFL G D GHh RV

S D U F HLQ\RW L W X FARROMREY PGSR | XSQ[B W LHFONVPURW UD HSOKRBD UD

R WHUUHQR SDUD LQLFLDWLYDYV LQRYDGRUDY HP PDLRU HVF

3RULPDIDVEH7/UDQVIRUPDoOMR UHSUHVWHIGWHED WUDM Wy ULD
HY R O XLo@\RW L W X ARMMND/B JR.6 (0 (&S DV WIR S HUTRPH O H Y QGRE @
LQWHOLUIr'QFEDSDFLG®DEK tMIAFIDP R URG B U Q FQ @IV R O HGTP®D
FXOWOQORYDMBRVRUSHGPVXLSHRPRPHQMWRI XHRWHVXOWBGRV
WRUGQDF GHB MWW QQWH U Q DPHDPY MR QSRR Q K H F GIBIKDRNURI W D U L T
FRPRIHIHUrQB EDRPI® V WHIFRR Q { P HFDH U U L (WR/ D DR U RIFL F O R
HVWUDWPpPJLFR H DEUH HVSDoR SDUD XP QRYR KRULJRQWH GH
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$DQIOGWHRQWISBWR (& RUHDOLDSGDWHXP GLDIQYRWIBRL]DFLRQEL
SRPHLEBB3QiOBYH IHUUDPHQWIBPRPREMHWLNQWHRURDQ GHD U
IRUPBVW U X WRVYBUGD F IHSDHR/H QWR\D IO XH @QFRWRD a @QRWLWXFLRQ
FRQVLGHEPMBERHQVRPYELHDROWMAHLRDRP ELHBWEHRIR DPELHQWH
LQW HUhQES H QW L CL\FRWGOEDW D T X HHIRV U HV SR QB W MAVRER Q W U R O H
GLUBWR VW LWGLFMRRLHQWH DERFS R U W X QHIBMHEIHOMO D FL QD G D\
IDWRHHWVH UTQAYVQ 1 O X H ALV RD b @ RW L W N BIrREDRR Q W U R ®HYOHDL V
LQVWLWXLDYSRHFW RDWRUEBMQWLIERDERAL MWXHIPH @GALRWWDPHQW
UHODFLRQDGRV j FDSDFLGDGH GD 6(0(& GH DOFDQoDU VXD P

$QiOLVH GR $PELHQWH ,QWHUQR

$DQIOGWHP E L HQOWHHIRM (&S HUPERMSUHHGKWRIG RV WU XWX DGR
FDSDFLAEUGEBYL]DALRDDW Y Q WOIPW X DHRRDW RTMND L P LWBR
GHVHPSHYKBHG®PER QM MQ)SURH V&WHDYARL Y RVW L W X FRLRRROFALR/U S R
W p F QHL[FSRH U L B QMM O GIROFHWDY L GRRERIDPK H F L BHF @ WROHDER HV FH Q W H
DEHU\WR WD R Y o MRF R QLW HPS R U W IIRQUWLBQMW H B RFCHW PW H P SR
UHYHODPJLOLGEBFRPSURPHWHIRLFLr @QF&AMLQLYVWWD MR PR
IUDJPHQWDQ@WRELGD GOV XILFIGBEQD HJUDVRRH V DOFG GV
FRPXQLFDomR H OLPLWDO}HV WHFQROYJLFDV DLQGD QmR VXS
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)25d$6 6 WH WV )5$48(=$6 : HINGHWHV
* HWHR FRP SLRP HVGD FRP $ XVI QFLD GH FDSDFLVDonR SWRI LWIRQDO
WHVXQDGRV  ( TXLSH VBFQLFD ,Ql LDHWAX\X LD VHFQR@ J LFD
TXDQI LFDGD H H[ SHUHQWA ' pILFLWGH VHUYLGRUHV i LHDV ILP H P HIR
7WDQVSDU QFLD S~EQ@FD H ' HSHQGr QFLD GH VIWMP DV H VMIFQRQRJ LD
LOVHI UGDGH LOHI LFLHQWA
( WUXVXLD LOWIWXFLRQDOGHI LQLGD &DSDFLVDonR VBFQLFD QR XVR GD
' WVSRVlonR j LQRYDonR H EXVFD SRU VHFQRQRJ LD
HI LFLr QFLD ) DO GH LOWAJ LDonR HQWH VWP DV H
&RP SWRP HIP HQVR GRV VHVRUHV
FROERWGRWHY FRP  UHVXODGRYV $ X\ QFLD GH WDEDMXR FRERWDWYR YLVITR
/ LGHWDQoD H J HVWR SDUMFLSDVIYD J GREDOGDV WHVSRQVDELDGDGHV GD 6( 0 ( &
6HJ XUDQoD MUGLFD ) DD GH SDGLRQL] DonR H QRUP DV DonR GH
7WDED&R HP HTXLSH SWRFHWRV
) HUDP HQVDV VHFQR® J LFDV ,Ql LDHWUXVXLD VWFQR@ JLFD  %DI] R SRGHU
&DSDFLGDGH GH UHVLAr QFLD GH GHFLMR GR J HWRU
5 HOFLRQDP HQVR H LOWAJ LDonR &RP XQLFDomR HWUXVXLDOLQHI LFLHQWA
LOWIWXFLRQDO 5 HVLVW QFLD D P XGDQoDV H | DD GH
6P D RQQQH GH DVHQGLP HQVR DR WDEDXR FRADERWDWYR
FROWLE XL 5 RVDVYLGDGH GH VHUYLGRUHV
%RD HWUXVXLD |tVLFD H[ DAWHQWA ) DAXDV QD FRP XQLFDonR LOWALQD
3DUMFLSDONR SRSXMUQR 0 RUIRVIGDGH H H[ FHWR GH GHP DQGDV
SMQHNDP HQVR P DQXDLV
,Ql LDHVWAXVXUD | tVLFD LQDGHT XDGD H
SUGLRV VHSDWDGRY

5 HDVIYLGDGH DRV SLRE®{P DV

1 LYH®P HQVR GH FRQKHFLP HQVR

) DAXDV QD SWHVHUYDonR GD P HP y UD
LOWWXFLRQDO

) ROM HDERWONR S SUD

$RFRQVR ®LGHWNGOIVR UoBYUD TXHREVHUYDXWIDPELHQ@WHUQR
DSUHVARQ®L 0P R Uiy WILMD QV IR U PN o\t RV B FIVREMBIOM UDJLOL G D G H
VHMDP WUDWDGDV FRPR SULRULGDGHY HVWUDWPpPJLFDYV
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$ PDW XU LBUH\H HRCD/OH. Q K D FSHUQRW B H W\DIWKRHU Y L GROUYD/O L G D o m R
FROHWDY®H QW IRWIGB L DM HRROU ®HA L VW r@HLMF D S L MXORD Q R
HQJDMDGR H RULHQWDGR SDUD R DSULPRUDPHQWR FRQWtQX

$VVLPDQiOLQM HHUNQDE HDXHDHY RO X®BBR 0 (&G H RHG P H Q R&D
DXVrIQFLHUHFXUMRWLGDFDSDFLAEDHFARRUGHQDQ@WRI JUBomR
LQVWLWXF LS BROW]PRIA/R UG BWVWHINRUL @B RLQXIRXPDYDQoR
FRQVLVWHQWH H VXVWHQWIiYHO

$QiOLVH GR $PELHQWH ([WHUQR 2 3(67(/

$DQIOGRMPELHBMWHH DO 8 LROR O KWW U D \@ p&J(LOF BD RV L W X P O
FRQWHGWRKkPLFRUFDSRUVHQG IQWERY{PLMHFQROYVRFDBILV
UHJXO DWYH QDX H G E UBIRV D\VPHEYLW M &V H Q i UL RW X G DIGRIVR P P
DPELHPRWSOHGRVDILDBRKIDIHVWSREOLSDHVVLBSA@BEPDQGDYV
FUHVF KEQWUHD/Q V S DHU L@ E RN FORIG H U Q LER.J i R ©H U QR QoHDQ W D G D
SRU GDGRYV

(VWDFRQGLOHHWHUQPYH j 6HFUHWDQHFHVVLGBBEBDSWDU ™ V|
FRQWL QX DLRHQW B RS DIQGED Y W H O LILNGIRI) L W R U DPHIQWIRY R U L D
LQRYDDGRLQ LV WRPRVHYBHRVRWOGDQGIRNFRVVLWWRAPRHFR®{PLFR
UHJXODWHXDRURS UHVBBGWIDQFRSBUW X QHIBMHHMB\H QW L LIFD G D V
DQiOLVH GR DPELHQWH H[WHUQR GD 6(0(&

48$' 52 2 $1E/,6('2 $0%(17( (;7(512 "' $6(0 (&

2SRUWXQLGDGHV 2SSRUWX@HWDOBY 7KUHDWYV

$P S@DonR GD DUHFDGDonR H &UDonR GH EHQHItFLRV | \VFDLV VHP
WHFHLVDV Sl SUDV HWXGR SUpYIR
$P SOWGH WULVRUDOFRP R ' HSHQGT QFLD GH LHSDWHV
H[ SDQWR H H[ WWLDRV 8 QInR ( WDGR ,&0 6
| RWDBIFLP HQVR ' HVFRQWOQXLGDGH GH SWRJ LDP DV
&RQYr QLRV H SDUFHUDV ( WIDGR HP WRFDV GH J HWHR
8 QINR ' HVFROUQXLGDGH GR 3 @QHNDP HQVR
)(1$),0 6(),1 ( WUDVJ LFR SRUP XGDQoD GH J HWIR

3WRJ WP DV GH HGXFDonR | MFDO
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$P SR ' HHQYROLP HQ/R GH

&UDonR GH EHOHItARV | MDY VHP HGR
VIWHP DV Sl SURV H DXVRP DonR

SWPVIR
([ S®UDoNR GH P tGLDV VRFIDLY SDD T Ty

ARE NQIRRER 8QIR (WIGR ,&0 6 ' HVERQOUOXIGDGH GH
JIQEQAIDP QR SILIDIRDSD AL AN SURIWDP DVHP WRFDV GH J VKR

VIFQUD H FRQAQKD " HVERQUOXIGDGH GR 3MOHDP HOR
QM LDoNR GH GDGRV DR FRP LW (VADWIJ LER SRUP XGDQoD GH J VAR

ZaN R ) DO GH LOWU UDorR HOWH VHEUHVUDY
QWA LDoNR GH GDGRV P XQUFISDLY DR ODGIP S® FD WIEXWUD HVRGH) DonR

FRP (W J HWRU LADo

Gf' geHugu DonR GLJ MEOFRP X\R e

,QMUHU QFID SIHWHR H LQWRELIGDGH
SROAFD

0 XGDQoDV FRQWEQWA QD G MDonR H
5HRWP D 7UEXWUD 5HGXonR GH
SDUAFLSDonR GH LIHSDWH GR ,&0 6

5 HVMo} HV RWDP HQWUDV

5 HVMo} HV RWDP HQWUDV HWDGXDOH
| HGHWDO

51FR GH GHDVDIHP GRV VMMP DV GH
I VFD@} DonR | LHQWM j V QRYDV BLY

5LFRVMMWP LFRV 0 XGDQoDV FOP i WFDV H
VHJ XUDQoD GH GDGRV

6RQHJ DonR H HYDVAR | LMFDO

9 X@HUDELDGDGH GH GDGRV VHQWYHLY

3DUFHUDV 3~EQFR 3UYDGDV 333
3WRJ WP DV GH HGXFDonR 1IMFDO

JRQWH HODERUDOomR SUySULD

$ SDUWLU GHVVD OHLWXUD DPSOLDGD WRUQD™VH HYLGHQW
ULVARY QRVGFRUW X QS0 DIBHY (& (QWDWRSRUW X Q IGGHIVGWF DP ™ V H
H[SDQV@&HRWHFQROGBIDIMO L&/HGDGRVQLFLDBHFREHUQL]DomR
JRYHUQDPHDFW B F MR @RIU LG BB thi RV IGFHWAU D Q V S D UV §(E)YDD YA
DPHDODYREUHVVQARRUWRIOIWWHRDWURUPHDWVHQWNIOPNWUDELOLGDG
WHFQROYJLFDV H PXGDQoDV QRUPDWLYDV TXH H[LJHP UiSLGI
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$0DWBELZ7 $QD O tRRLADW PYWHXNDESPU RI X QEHEEDIQYRWIBRL]IDFLRQD
DROQWHDOBUWRWERQGLGQHWVWHHKDMWH FREXYP S URFHANAMRU XWXHU D GR
SULRUL]DomR

SDURVDVSHFSWRWMWLYIRUOBRSRUWXQEGDGRW X KBD Qi O IG\VHH
UHOHYKRIBHLN PL®HQWILXDHEIUWHP HYWRINLRQIO XHMWDDWREURD
DWUDMHW YWDV XiF RRQWDSOH FVHRMD WE YRM TXHHJDWHD oD W mR
VXEPHWLO®GRWUB]F IHUUDPAQMDYDOQUDYLGORBHQHLWHQGrQFLD
HYLGHQFLDQGR RV SUREOHPDV PDLV FUtWLFRV H TXH GHPDQ

(V VRp W RBRP E L Q.DOGRD DYUB6 (0 (& RP S U H DO®S H GRONK 1S R V \HRL
TXHQIUHPPMWREUHWXERGHYWHBULRULIRGWRD RHFMREBEDGB
GHFLWDRRQV W WBXHR/ UDWPLDVVHUWDRYD Y KD RBOHVE HQ i UELHR
WUDQVIRUPDomR

SDUDDQIOGWHWHHOHY KYRRLABY¥S RUW X Q LI& B GIHRWU L SIHCBIRW U B Y
JUDTXHH$RH D o DU DIPGRW HVBFYVOB WD GHILQER®RYR WPRHY WRJD
TXDGUR
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2SRUWXQLGDGHV 2SSRUWX@HBbBY 7KUHDWV

2 6HP HBIVKQFID QnR H HUFH 2 ([ WHP DP HQM JWDYH H LJH DonR
LQI Ot QFLD WLJ QU LFDWYD VREWH RV LP HGLDVID H WIQGH D SIRWDUWDSLGDP HQW
UHVXQDGRV 2 0 XIMR JWDYH XUWHQM HFRP SIRW D

2 3RXFR LHOGIYDQWM LP SDAVR QP VDGR FXUR SWJ R

2 0 RGHUDGDP HQW UHBYDQWM 2 * IDYH WHTXHUDWQoNR QR P HOQRUWP SR
LQI O QFID SRWHYHOH MQGH D SIRWDUD P pGIR SWJ R
WJ QULFDWYD SRPP QR GHVWALP LODOWA 2 3RXFR JWDYH SRGH DJ XDUGDUH

2 5HOIDQM FRQMEXLonR DSUHVHQUD SIRWD D QIR SW R
WLJ QU LFDWYD 2 6HP JWDYIGDGH WHP XU QFID H VHP

2 0 XIVR UHBIYDQW FRQMEXLGH IRWP D WQGr QFLD GH DJ WDYDP HOWR

GHAMYD SDWD R DEDQFH GRV REMMIYRV

) ROW HDERWONR Sy SUD

2VUHVXO\GDIBRY GHWAHO MY EBQY LGHQFXBPRFRQW HDW R) (& RV

DV S H F\RRAL WALRARY L SR W H AL\ OD W B LAFHRQ W QDR D/SDFLGDGH V
LQWHM®RQ VRO LHGDIEOR UW X QHE B G HWQWRIHPE L H 8 ]WH 3@ R

| R U oDD/LG/H V W D BBIGHDWHjPFRWPIS H W MDFRLQELA-DP X OjDUGHDV L O GIRF L D
VHUY L GIRRHQ/J D M D PRHWQHAAHRIE VH U YOIBRILFLAPWSUHGLVSRVLomF
LQVWLWXFLRQDO SDUD LQRYDomR H PRGHUQL]DomR

IR FDPSBDWRSRUWXQ MNREWHIW DIVWHH QG r QrHIRWWDOHFEPHQWR
JRYHUQOGRIDRDYD Q@IRNV H F Q R @RI IDARf YIHH\WMW mRADMOH UU LW RULD O
DPSOLGRWIGFHNYVUYDQVS HODEHUWDWSRUDWHIEFBMNMR FLBWLYDV
PRGHUQLGIDUHRIHLMWOXUDEMRRQVWH DVHOHPHQR\RWXSFRG HU
GHDODYDQNLJQRILFRYXKWRBNKLODAREHEMW XDDVH UHWIRGHD
HVWUXWXUDU VXD HYROXomR H DPSOLDU VXD FDSDFLGDGH
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1RPHVPRHQWDGRILRULBEHERW B SHUP LMELXQ W IH Q RV
IUDTXHHDMPHDOPBSHDGDWXHCGHM EOHPRRPDLRIRWHQEHD O
FRPSURPBDWAXDIo@RW L WXEFVROB UV HRIUHQWHERBBRMPHGLDWD
2VUHVXOWBREW BT X HVWBIMNUtWHFDBVY RFLHOBDYPHQWDoOmMR
RUJDQL]D F LLRQIXOL F Gri BWDH J UDFRFRX Q L F B QRUHHW RU BB L[ D
SDGURQLGREWRFH\VANVPLWWNHFYRO K] LEDYHQ G GHSIWDWLFDV
LQIRUP®HWUDE D®KRSMURE O HPDWHV HQ VO W@ HEMJUDYLGDGH
XUJIQFHWHQGr@GHIDUDYDPHQ\® RF DWILG/ASR UHMRG HVHP SHQKR
LQVWLWXFLRQDO H j LPSOHPHQWDOMR GR SODQHMDPHQWR

IRTXDGURMRSUHVHQRWMS G RY F IUSD/XO W\DRGSRG/HFD GBEDWHJRULD
REWLDB BN U®RAU X]D P HOMWRI D VWD DMRGLE7 $QiOIGHIHOHYKQFLD
IRUODV H RSRUWXQLGDGHYV H 3ULRUL]DomR FRP

D ODWUL] *87 IUDTXH]DV H DPHDoDYV

48%$'52 2 0%5,= 672 5(6®/2 '2 &58=%0(27(675%* &

$0 9%(17(,17(512 $0 %(17( (; 7(512

63 )RWDV 6WHQI VKV 2 3 2 SRUXQIGDGHV 2 SSRUXQMHV

o * HAKR FRP SWRP HWGD FRP  LHVXGBGRYV « $P S@DonR GD DUHFDGDoNR H LHFHVV SUy SUDV

+ ( TXLSH WFQIFD TXD@ LFDGD H H SHUHQW * ' HVHQYROTP HQVR GH IMAP DV Sy SURV H DXVRP Dontf
« 7WDQVSDU QFLD S~E@FD H LOWAI UGDGH * ) LODQFLDP HQWR SDUWD FDSDFMVZonR VBFQLFD H FRQWOQXD
3 )UDTXH]DV :HDNQHVV 73 $P HDoDV 7KUHDW

« $XVrQFLD GH FDSDFLW + ,QDGIP S® QFLD WIEXWUD H VRQHJ DonR | MFDO

e« QIUDHVWUXWXUD WHF « 6RQHJ DonR H HYDVR | MFDO

e 'pILFLW GH VHUYLGRUF  5HGXonR GH SDUAFLSDonR GH LHSDWH GR ,&0 €

) ROWM HDERWONR Sly SUD
$ SDUBRUDQNICGHSWLRUREDOMID TXHHBRHDOoBSNODWUYRY HR

UDQNGERUHOHYOANRD oBGHSRWHQ@DODSR UW X Q LIRWEGHW LRD GR
GLDJQyYy\GMHARWEKWW U D WQ YMWIDN KR BROIMHIPHWRGRGOGRXIDYHLUD
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SRVWXUD (VWUDWpPIJLFD ,QVWLWXFLRQDO 5H

$DQiO&\2H DO pdPH. G H Q WR.WDFADRILGHWV H HH)[RWH UFXRID | O X H @ P DD P
RUJDQL]BHIREWPSUHHRIBHW i HAVRV U D WM PILXFHR O\DHH Q F R Q$V U D
FRPELQDBIEQWRRHODM TXHIBRUW X QHTPEHMOB®MN FR URRR2 OLYHLUD

UH Y K5Q DH U HSRVMWGLLIDVIB/RE P E L H © RVRHS H W TW ESYRRG HWPH U
FODVVLILFEPGIDXADW BR/ WiJLRREUHY LY SQURVDH oftUR1 V F L P HHQ W R
GHVHQYROYLPHQWR

(VWiJGREREUHYLYSBYVBIDRUJID QL] MY MR FRQ VW B QW BEIR
HVFDVNVOIYHJIXUDQXY W UNDHPSHHESRVW DNV AHRAR PG L I LF X G3GD G H
SODQHMDRWWWRWE WIRER HY L YRQIALDR F |j DIBW X D ¥ RESUHVV mR
FRQWtQXD VHP SHUVSHEWLYDV GH UHDOL]DomR RX EHP HVW

(VWiXARDQXWHQd#iwRWW i VIRRE U HDIMDEH WELHS i RV MFHRWQ VR OLGDGD YV
VHMYDQWRIQLILBDWVYRLWXKPOMIRUMBUR XXM ID]IEXVFDQGR
PDQWHU UHVXOWDGRY DQWHULRUHYVY VHP LQRYDomR VHP PH

YHIHV DFRPRGDGD QD FKDPDGD ]JRQD GH FRQIRUWR
(VWiJERRUHVFLPH{PNVRH GHGEB-UHV F L DSSGVWQRXD PWILWRU FD GR

SRDF~PXGRW UDEPe®& R INGROWYB LEHDWD 6GlRH QGHDH XD O L G BYGe & D
IHVVFHQIHFRERKDWBRPH @MW QKRXDWLY L ®@DMERAHVIHS RHTXLOtEULR
RX VDWLVIDomR

(VWIJGRHVHQYROY 2P HOXN\R tHEQW®&HV H P S HHRQTKRD O L GOH® HG D
DVVRFLDWSESHRWDPRRFRHVSHFLD @RMHFARR KHFEERQWER&XWDomR
SURILVVHRROGBVHQYROYIHARPBRWr QFi-mQ/HPRPSRUWDPHQWDL
SHVVDOWMWKBQWHHYVNHMWIRSEBILVVLIMRUDO@DHVHUr@RRBRB HQIAVAKH

VDEH PDV SHOD IRUPD FRPR VH SRVLFLRQD H VH UHODFLRQI

2 TXDGUR PRVWUD D UHODomR HQWUH RV FHQIULRYV 6:27 H |
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) RO HDERWoONR S SUD DGDSVRGR GH2 QYHLD

&DGOPGHVVWHW IJHRSWHXYXFDRtYBQVWGERDRV XU LIBBPBSDFLGBGH
UHVSRIVMDID QL DI b RIFRERX LED WEH I LYUIURULGDGHNURIGRBRUV RV
HWUDBDMWUDWGBGHDIDGONDOLGDBH)RVWLFRBGGUB SUHVIRQWD
UHIHUHQFLDO GH SRVWXUDV HVWUDWpPJLFDV XWLOL]JDGR QD P

48%$' 52 25()(5(1&%$/ "' ( 326785%$6 (675$7e* ,&$6

2)(16,9 ,PSXOVR ! 5H YJRUODV RX 2SRUWX
$'$37$7,¢
"()(16,9% 0$187(1d 5HWHQomR ! *UDYLGDGH P

62%5(9,9E1

) ROM HDERWONR SW SUD DGDSVBGR GH2 QYHLD
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0 pGID* HIDOGEDV) RWDV

0 pGID* HIDOGEDV2 SRUXQGDGHY
,038/62 )RWDV 2 SRUXQGDGHV
0 pGD* UDVIGDGH GDV) WTXH DV

0 pGID* UDVIGDGH GDV'$ P HDoDV

5(7(1d®2 )WIXHDV $P HODV

326785% (675$7¢e* &% ,' (17,),8%' $ 629%5(9,9E1 & $

) WTXH DV JWYHY FRP EICDGDV FRP - DP HDoDV VHYHDV H W HP SURU] DonRR [P HADW GH Do} HY FRUHWYDY H
P M DGRWIDV

) ROM HDERWDONR SW SUD

(VVHHV XORWRDWRPCFHQIWRMMDWWBL27 GHSUREOHHDXRDSRVWXUD
HVYWUDWPBIREDHYLWOXHDLIJSHULRULWDR LRPRIBWHG XYLV HRV
HYLWROBRODSNHNRP HVWUDWIpXIHPRQVLGHMFPUREOHSDNVRUL]DGRYV
FROHWLYDPHQWH

&RPRIHV S RIWWL X WXIUDQMLNY X D QrSPXDF U L DG RR X SRH S R IDRR
30DQHMDPHQWRWpB3HR R TXDGDUIFRQWLQXYEDWHQWROmMR
SODQH M HPHNDWDRMYILGHRQ FILOHSWRL R U LD DQMRBS H LM UD U T X L]R X
SUREOHPDV PDV WDPEpP RULHQWRX D WRPDGD GH GHFLV}H\

2 *$3(pDLQ VW K@ RRLMDIRG ERS D Q K D P ¥ Q WWRH PG WRELOFIRQDHP H @ WD V
VHIXL QWHVYE XD RHWREHUDFLR QG DR pPEIMR L Q QRDODQHMDPHQW
FRQW ULEWRPWR Q L W R U IFRRFQQUWAGRDAR) L F L W UWWUIIDMWp\W FERR'B R Q W R
GHDUW L FX-ODWMMWRQ L G DRBMHM QL] D FHL RRODERRIPDIFR Q VR O L&GH o mR
LQIRUPDO}HV VREUH H[HFXomR H UHVXOWDGRYV
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2 SHUGLHY H MSIDGARL Q W H J UDQFOGI /XS R Q L ES DUDBADHIEHAD QG RV
SODQHMDRHYWRY S®WRER ODEREUMRIDWLY L GOMBINRPSDQKDPHQWI
FDSDFLGBGERBI HVLVWQFWD W XSFRARQIINDL Ol 8 QDMMID FFHRGRV R
SURSYVLWR LQVWLWXFLRQDO H DWLWXGH SURSRVLWLYD

3DWHIHWLYEDMWXDGRKR3 (PLPSUHVF IDRIE W BIXOWKHR B 6D R L \GRHR V
PRQLWR UDPIHQWHRW W U D WMpJ EBBYDIGERHDFRPSDQKDPHQWWRXODGF
HQWUH RV QtYHLV HVWUDWPpPJLFR WIiWLFR

HRSHUDFBRQDEY/ WD6tQWHWRXWILRRRVLFLR Q DPWIMWPRDIGFRW D G R
SDUD UHVSRQGHU j SRVWXUD GH "VREUHYLYrQFLDJu DR WHPS

$6(0(&ISRVLFEROBRPBHFUHWPIURFHYMRIDQVIRSPRIWRYVLYD
RULHQWRAMWHOLIEGFPBGHUQL]WHERROMILIFDWDOHFGPHQWR
JRYHUQBRBBFRD/XSHU B J L O LLODEUHX/S/ DX IR QW R O LFGROPR V H

UHIHUrQFLD QDFLRQDO HP JHVWmMR HFRQ{PLFD H WHUULWRUI

&RPEDVHHVERIVLFLRQDORHOHRVRVD E HRHR ECRIVWHIVWRYD WV H KR V
GHVGREUDPHQWRY EHP FRPR R PDSD HVWUDWDPJLFR GD 6(0(:
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'‘DOQGRRQWLQ DPIRSDRBHHIY/HRUP XOBYWR DWBYNEH | L Q GdAARV W XU D
GWREUHYLNGGFROVLFLRQDOMYWRXB I R(@E&B U W B XGRS UHVRYQ WD
REMHWLYRV HVWUDWpJLFRY RUJDQL]DGRYVY SHODV SHUVSHFW

$ SDUEDMEQ WHNMH XWXHDY LGHRWUD QV IR SRRIWRBWEHPUHWDULL
RULHQWBOMWHOLIELFPBGHUQL]WHRRROKWIIFDWDOHFGPHQWR
JRYHUQDRWRBREMHWHYRNUDW VILERVMOLQHBBRRLQVWUXPBEWRYV
G LUHF LR QBLRQHV)AMIRFIDAWHIHW U D XLV IRX W XHPRHWBRQFUH WDV
PHQVXUISHWYVR %6 & HWRURBORQ WIJIHQ i O HWAHVU DW®DIH[FH F XomR
JDUDQWLQGR FRHUrQFLD H IRFR QD VXSHUDomR GDV IUDJLOL

3D UFCD GYOP DG D ¥H U V' S H FA/R% 6 BRWR E M H VHIMVRWYD Wvpnd B HRVQ ER R R
"UHVSRMWBMMYWIRVWHDGIRHDVSHMVAXH HV X O Wa{G RS UHFLVD
JHUBDUDVRFLHGI/GWD N MK &GGD GIBRFLHGIEGHP TXH 6 (0 (&
SUHFVHM[FHOHQWHRFHV,QRWHUQRV&RPRIDUDQMYVWHQWDELOL
ILQDQFHI HUIDFL r QLD PL'QD Q FHE UDX HFDSDFL G &(Y& SUHFLVD
GHVHQYRGBHUQG HOGHRVFLPRQYMRGURY H DSUHVHRWDP
R E M H VAWIVYWRWD WGH LLFGRSAE RDDT X D VBUWHR) V' S H FWR PWXODMH V S H FEADLVYHDW
GH VXVWHQWDomR
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3RFHARY, QMLORV , QWA LDoNnR , QWIWXALRQDO
4 XHWR 2( ,QMIWUH SDGRQ] DU
(P TXHD6(0 (& SUHAVD\HUH FHBIOM' SURFHRVY LOMYXARQDLY

* MR 7UEXWUD

2(  $SUP RIDUDJHWMR
WEXWUD HRVP HDQWP RVGH
IVADT DonR

5 HRXSHWDONR GH &LpGVRY
2( ) RUEGFHUDJIHMR GD
FREUDQoD H UHFXSHUDoNR GH
FHGVRY WEXWURY

* HWKR SRU' DGRV

2( P SOQEUSURAHWRY
RUHQWIGRY SRUGDGRVH
IQGIFDGRUAV

$ WIQGLIP HQ/R DR &1GDGNR
2(  $SUP RUDUDFRP XQFDonF
IQWMNARQDCH R DMQGP HOR OF
AGDGTR

* HWNR 7HULVRUDO

2(  $SUP RIDUDJHWMR
WUMRUDOGH | RUP D LOWI UDGD
XWI) DQGR J HRWFQR®J IDH
LOIAXP HORV XUEDQFRY

YDVH GH VXWMQEDNR ) UDJ P HQWonR RU DQYJ CARQDCH EDI, D LOMI WonR HOAH i U-DV DX\ GAID GH SDGURQY] Donk
GH SURFHVRY 1D LEEDGHY QD J HKR WIEXWUD 11VADE DonR HFREUDQoD ED R XVR GH GDGRV QD WRP DD GH
GHAMIR IQH IAr GADV QR DMQGLP HOR DR AGDGTR
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) LODQFHLD
4 XHWRR

&RP R J DIDQMNXMMQRELTEDGH HQDORHLD HH IHr QAD IMADO

YOWH GH VXMMOQWONR 1 tYHY HBIYDGRV GH IQDAP SOCHD WIEXWUD RFRW QAD GH VRQHI DonR H HYDWiR [IMFDO

$ UHFDGDONR 0 XQASDO

2(  $XPHQBUDHIA: GADQD
DUHADGDONR P XQASDO

,QDGIP S®QAD 7UEXWUD

2(  5HGX]WURVQYHVCGH
LODGLP S® QALD WIEXWUD
&RQIRWP IGDGH) MDO

2( ) RUBBFHUR FRP EDM|
\VRQHJ DonR H HYDVIR | VDO

&0 6 %6

2(  $P STUDSDWASDOMR GR
P XQRSIR QD DWHDGDONR GR ,&0 6
* VIR 2 WDP HQWUD

2(  $SUP RIDUDH HXonRHR
FRQARG! RWDP HOMIR

0 RQVRUP HQR GDV

7UDQV HU QALDV &RQWNARQDLY
2(  $FRP SDKDUIQGFDGRUAVH
H HPXonR GDVWDQVHU QRDV
FROWMYXARCDLY SDUD P SCDUR
SHURHQMDOGH GHVACDONR DR

P XQRSIR

UHGXonR GD SDWASDONR GR P XQRSIR QD DWHADGDoNR GR,&0 6 1QH IAr QADV QD DUHADGDONR H

QD J AR RWDP HOMUD QHRHWIGDGH GH DP S@onk GD FDSDAGDGH
[ LQDQRHLD SBUD H HRXonR GH SROANDV S~EGDV
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$SUHQGL]DGR H &UHVFLPHQW &DSIVIO+ XP DQR  3HWRDV
4XHVWmR &RP SHWQADVH
4XH FDSDFLGDEBHW®(0(& SUH &RP SRUVIP HQRV
GHVHQYROYHU" 2( ' HVHOROHU
FRP SHWQRDVWFQFDVH
HVADWJ LFDV GRV VHYGRUAV
2( ) RUEGRHUD FXGYWD
RUW DQJ DARCDCRUHQAGD D
UHVXGEIGRV
2( (WP XOUR WDEDBR
FROERWDAYR H D LOMJ WDonR
HQWH HTXISHY
2(  $SUPRWUD
FDSDAGDGH DCDBAFDHR X\R
GH GDGRV SHRV\HYIGRUHV
&CBMIOED, I RWP DonR
6IMMP DV ' DGRVH
,QUDHVAXVYWD 7HFQR J IFD
2( P SOQEUMMMP DV
LW UDGRV GH J HAR
IOMARQDO
2( (VAXWUDUEDH GH
GDGRVFRQ L YHOH QM) UDGD
2(  )RUEBAHUD
LOWADI r QAD | IMADCH R XVR GH
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SOQHIP HOR

JRQWH HODERU P RQWRUP HOR HDYDIDonR

EA | ADapDa zaca  aefOg Ulda YEXO ¥E! £

8¥



3OQR (VADWJILER 6(0 (&

$OpPpBEDYVHVSRMWBHVWGHAMD GPHUVSHFWRPRNREMRVHMWUDWPpPJLFR\
WDPENREXVRIHGXRMULVARW LWPBODSRRVLGHRUSUREOHPDV
I[UDTXHDRHDoSVLRULFR®RIW LY BRWHNED VEHY X VW H QGWHM m R
REMHWLYRV HVWUDWpJLFRY HP FDGD SHUVSHFWLYD

2 SURF H&NR Q V W IGXRORERW iH YHRUWW U D WpH ¥ FBWRIXR F X S BRIHVW LY DV
FRQVLVWHDWRIQURD T X DWIHRUV SHFRRFDYLFDRQWR LW XRIPRQ D O
lUDJL O VGGV YRHRIFHD\OV LGSH) B HW D O H F& BHQMVRY R U U LIMRRALRL D O
GLPHQMMW UDWPHILEQKHF GRMQWRBRASHVFRQWLREPGQGHW UDW LY
SUHRF X SHRPPEDSDFLGB®MH[HFXGRSODQHMDY HEWR GdHn R
VHUYLGRPBIYHD P HIHWRPISW r Q HIPDIW JFARP R/ H FEDUE H Y k G P ILID
EDVH GH FDSDFLGDGH RUJDQL]DFLRQDO

(P VIQWIRWREMHWLWWRYDWRIKERVH V H QRMRIQS/RWLRVX® PF HEWDF H
WUDMIBWYUDR VIR GEH(@H&D UW L F XKDDEIB BV S HE R¥.6EDPW R U Q R
GD'LVBRERQVR O LFRPWR WHH U r@QFEDRPD BV WHIFR Q {PHWH UULWRULD
ODLERTXBKPFRQM>XHARNHQEPHMASUHV IFQ WHWPR P IL\DWRWL W X FLR Q D
TXHRULHQDVIDAMRRUW D OHFRMWHU QB Q¥ HJIXDBPRQ Y HU JHDAL DH
LQWHOLJrQFLD ILVFDO LQRYDOomR WHFQROYJLFD H VXVWHQW

'"HVVIRUPREVHUYIXMNRH 6 &L MRS HQDWID QRAN I R HO/RN U D WII\L F R
WDPEpP WUDGX] D DPELomR GD 6(0(& HP UHVXOWDGRYV WDQJt

ODSD (VWUDWPpPJLFR

$ GHILQ ICORMWRE M HWHWWRYDWHYMWBRXYWIEHOBRYVV S HFRARKLDIOD QFHG
6 FRUHFRQE WE YSHD W HS UHVHQQWDH MERMHE BV U DADP JA(E3D U D
DVVHIRKODUBIORL QKD HHFQWRQLFBIHWHYUVREMHWIMRMDQL]DGRYV
YLV XD O BRHROMSH)V W U D WpHX BAR W HHW X]DD~ Q L HY WXWIMWO y J LG B
FDXVD H HIHLWR HQWUH DV GLIHUHQWHYV GLPHQV}HV

20DSDPVWUDWPRQFRERN WUIDIXUDQ MRS HQDWD BXY VéaRXWXHPR

XPS DL @HOH O D siMAWU D WRD WWIDR/E pIFF L G HRFFRBD GEMHWRYWRVULE X L
SDUDVXSHUMGOOWRDILOLIEGPBUIFRQVRO LGEGMB(NWRFRPRHIHUrQFLD
QDFLRQDO HP JHVWmMR HFRQ{PLFD H WHUULWRULDO
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2 0DSDVWUDWHBLFRYLQWHPXPD-QLBEBISUHVHQWRD@WRI LGB
FDXVDHIHLWRFRQHRWREMHWANIRYD LSGFOB MU V S H FGARMDAD Q FH G
6FRUHHFDWBG UPEWPSUHH®EBRIUPLDQ W HJERBD GRDEMHWR @R/ ULE XL
SDUDVXSHUDBDWEDJL O LE\DVEBI XYW X D DFONR UW D O H FALIB R @ WRQ D Q 0 D
HYLGHQ FRIEIPARXKEH FUH WPORRAR Q VR O IFRFPE&MHR H U rQQIFE IDRIED O
JHVWHFR Q { PHWBI U U LOMR® RIDXAX P U H F X UWRV W B ODVELE'ARRQ V \X P X L
IHUUD PG BEWPX QL FIDRRGRL W R U DIPF Q @/[RRIDMLEAK DR B YW RWHIFLR Q D (
FODUH]D QD H[HFXomR GD HVWUDWpJLD
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$SYWSURGXGRREMH VAVEWRY J HARM R Q VR O LGERDD ®RVW UDWHDI L FR
6(0(& R SDVWRJX L QRWHU D GX HAUW UDMWRSUDW NV BHVGREUDPHQW
UHV X QUWFRXQ VW BGXBORGREomR/WUDWPB(FR:. 2 GRFXPHQWR
TXWRUJD QIGPW IDXKIL F L (W EWN VI D WDYD Q V IR UPHDWWPUJHHWX O W D G R \
FRQFUHWRYV

$ HODERU®RITRD QRIFRQG X]GEIIRUPSHD UW L F LEDIDIONWIIDQAERG D
REMHWVYWRIDWRVYMFRVGREUPGRB}HNWOD WPDHMQV XUINBOVYLQKP/G DV
SULRULIGDODVWGHIW XFLRQDLV

2VPDWHUR D DNV W U X WKRIQI® RDWIHK D VEWR VS H BVRAG DY BHRBUHFDUG
%6&RUJDQL]BDBRY]ADPSRAXHVVHJIXNPPPSOHWXBOIRUPDO}HV
DomR VW UD W QMFDH YIS HU DL®MS L FD GRHUGINVHPSHQER/ PHWDYV
UHVSRQ\WUYHBRS/ULRULED®HR IBMLY DNV W Ll RIQYBHIH F X VWD W X V
DOpPGH REVHUYDWHRNQLFRY MXVWLILFDWWALYDWD YVRFELOHG DV
HQFDPLQKDPHQWRY SUHYLVWRV (VVD RUJDQL]DomR SHUPLW
IRUPGHWDORRBQHEFWRBIGRWLW\RY D WD LIQRRWVU X PGIHHIHR/X otin R
PRQLWRUDPHQWR

3 D UYID O LFARIDIH W L Y DB i PHAWAW U D WR\BLCADW L F U 8 D QRAUHI D Q L IDRS R V
RLWBXSEBMVUDE B®KRYRGRDGRWPREQV LWRUIRGDSREHUVSHFWLYD
GR%6&RVVLELODVWYRGRVIUXSRPWYDOLVBRGIBRP[RVWUDWRLFR
SODQHMDFN@WRKPEBRRFR XD O L GPHWRHBD UWLFDEDOQRGE @ W H

W R GRRW H W FEUBH(W (&R UW DGHRFB U i WRIQD E R G BBUIRVRRIDUD QWL QGR
TXHDVD o} HWH I O HWW B QBVWR. V n@V W L WEKXDRQMRDS HQE LU | W GBI
HTXLSHV
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$V URGDGDV GH DQiOLVH IRUDP HVWUXWXUDGDV HP TXDWUR

) LQDQRHLD

Do} HV YROEGDVj DUHFDGDONR
WEXWUD FRP EDMj \RQHJ DonR
JHAR RWEP HQMUD UHSDWMAV
FROWMARQDLY H LQGFDGRUAV | VDY

$ SUHQG]] DGR H&UHVAP HOR

Do} HV UHDARCDGDV DR GHVHQYROIP HOR
GHFRP SHWQADV J RYH.CDQoD HADWJ LFD
*$3( VMMP DVHWFCR®J ID

3RFHVRY, QMR 6RAHGOGH
LARDWYDY GHIQM) LDonR LOMNARCDO I QADWYDV YROBGDV] TXDIEDGH GRV
JHMR SRUGDGRV JHWAR GRFXP HQEIO VHUMORY WEOVSDU GAD
WSFM&RDGM/WFQR[R GI-P\A-QYROIPI-Q/RI-FRQ{PIPRH
AGDGR HFRQRWP LGDGH FRQIVELO SOGHIP HOR WULMRULO

(P FDGODRGDBWUXSBYDCLDYDDELOGHLOBHRHX oMRPWGEHDMQWUHJIDYV
GHILQIGHhQGLFD ®RPUWIYPK D HH/AWUBD W M WEHY H F XMHVFRR W H QEFH D O
LPSDFWR LQVWLWXFLRQDO UHJIJLVWUDQGR VXJHVW}HV H DM X

2 UHVXOGWDVGERH RFHRWDR UJD QL |®REBOD GRfo mR/ W U D WHIRITDEFRW U R
SHUVSHRBRRKLSBANVWUXWIXUDGC&HYVYWWUDWHPUVWDVERtGYONO}HYV
WHPiIWLFDV FRQIRUPH PRVWUD R TXDGUR

ODLERTXKKPDSrQGWPHQRERDQRSUHWDROWE ULDGMHDWRMPpJLD

L QL F L DAVRIQFDMRWHDWH FH GBG®R(& X P LQ VW U X RIR@ W\B\W RPU L H @W D U
H[HF X omRR) L WRKDXIO WID\G\RA/J X X RIS O D Q H M DHAVHAQUADRY B R EXRPH
SURFHWIMWRRW UD Q VIR $ PDBBRRUMHRO KR V X ¥ H U VFRPGH \R BO D GR
$OmMRVWUDWEDEFR & 2 IRLQVHWIRSRrQGLFBHVWHODWYULR
JDUDQWLQGR WUDQVSDUrQFLD H DFHVVR LQWHJUDO jV Do}H)\
SUY[LPRV DQRYV
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2 PRQLWRUDHPHIRWRO LMo RFRQVWLRVXHPWERDYREI®HVYWmR
HVWUDVERABDHFRQEREMD SOB®@YLERUWRQLD GRRIFDWO D QFH G
6FRUHPDIBBRT XY MRPHGLQRRIHUHQFLXBRB UHP LVMOHVWDFD
TXHDPHGLO@MRRHUDPBEHQ®IVULR QW WPRMHD OL QJXDIUXHVUD ®X]

HV W U DH\PM\IH D RSV U D F L FDBHDIDRUW R Q 3D WD pPHKPGRFXPHQWR
IRUPBSODQHM DPHYGHANBP S O H P H @RDRO/RL GE DGR WhDRRULHQWD U
GHFLV}HV H Do}HV

6HPXPVLVWGEPRQLWRUDDREXWRRID Q L FORURRHL VEBHUPDQHFHU
QR HVWIAHREUHYLYDPOQWUDYRE UHV\FRR WtB X B PFO D UG HD
UHVXOWDGRV 3RUWDQWR R 0 $ SHUPLWH TXH
D6(0(&YHULIVFX\B 0} HW WILRR G X | ROMSIRI L & RV H MIDGHRIVDLIM ¥V W H V
WHPSHVWLYRY GLDQWH GH LPSUHYLVWRYV

$ HVWUXBXKRRQLWRUDBBPWRE IRLGHVHQKYREBUWAUrYLODUHYV
IXQGDPHQWDRYHUQ MAWWDERN3( *UXSRHSSRLIRRSODQHMDPHQWFR
(VWUDWPBBHR XLVEWMRDOLGDONK[BRHQIRUPDENMFRQGLFDGRUHV
SHULRGLFLGDGH

*RYHUQDQoD DWUDYpV GR *$3( *UXSR GH $SRLR DR 30DQHI

$ S UL Q ALEROYDLOOMWRN L WXFIRPPR DO W R U PR Q WIRB R R 3 ( T X W X D
FRPRPLLQVWRQFAL@LHEDVS R QYROHF® P SD GRQWLQ X DFHRMMHOLGD G H
GDV Do}HV SODQHMDGDV 6XDV DWULEXL0O}HV LQFOXHP
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$FRPSDQKDU RV .3,V
,QGLFDGRUHV FKDYH
GHVHPSHQKR GR 30D
$omR

(ODERUDU UHODWYULRV ¢
SDUD VXEVLGLDU D WRPD
GHFLVMR GD DOWD JHVWr

$QDOLVDU R GHVHPS
VRE DV TXDWUR SHU)\
JLOQDQFHLUD 3URFHYV
$SUHQGL]DGR H &UH\
6RFLHGDGH

*DUDQWLU D FLUFXODomR
LQIRUPDomR HQWUH RV V&t
SDUD PDQWHU R DOLQKDP
LOQVWLWXFLRQDO

SHTXLVLWRYVY GH 4XDOLGDGH H )OX[R GH ,QIRUPDomR

3DUMXHRPRQLWR UDAHADA RYORNRD VWU DWD Q G ROK W H5 D G PV
LQIRUP DGOHVSIRVVXHQWBGRVLFRHUrQHFERQILDEL OL G DIGGIR
PRQLWRUDPHQWR HVWDEHOHFLGR SDUD D 6(0(& VHJIJXH TXDW

SURGXoOWHRDOL]DGD SHODV iUHDV WpFQLFDV QD H[HFXomR GD
&RQVROLRIDPRL]IDGD SHOD 'LUHWRULD GH 3ODQHMDPHQWR
$QIOLFRQGX]LGD SHOR *$3( SDUD LGHQWLILFDU GHVYLRV RX

'"HFLVMBRVH HP TXH D JHVWmMR HVWUDWPpPJLFD XWLOL]D DV DQi
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2 30D @RI$omRVWUDWHRONR O IS&HETR Do}HMVWUDW FILEDRD
YLQFXDPBIDQGLFBERWFtIBERHWWDHYV SR QNSWHJARHP SORVIWLFRV
LQFORRRQLWR U PRHQ/®ES t Y LIS LRt G LG-HY D W L VGRS m&D G R R
SHUFH @GWXWDROFH?DBY D GIRW QIWRHU LR G L RIFGRIBEGHDGRW B B8 R.QH
GRLYtYHGWDYDOLD&RDRWR UD PASGW R F L RIGID® L PIHEOR/ DO PH Q W H
$YDOLDOomR (VWHDWpPJRED WULPHVWUDOPHQWH

6 RE D X O WXHIDG RWDPEpR PSR UWDHQW HBHEWRD X F H'GRRLVWGE R D
PRQLWRUDPIHYD/ORQmB R S H @GH! Q®NH U U D P FAQHFID\R O PIL\EBIV
XPIPXGDQ®ERPSRUWDPHBQRD O 2GIRGH W R U DEAHY@RWR) F DRI D G
FRPRPDUHVSRQVD FIRPLY GHIRRGRIUH FR Q K HF HIDHFQRW R H®kh R

H U URWRD U WEIW H J UDRD B/HIVQ G R1DIGR) L ] D § X RVQ D@ BB RYILWX D L V
GDVKERDUGY H D WUDQVSDUrQFLD GRV GDGRV VmR HVVHQ
FRPSUHHQGDP VHX SDSHO QD HQWUHJD GR UHVXOWDGR FRO

$VVLR PRQLWRUD®PB@WROLDB&RABD @GRI$omRVW UD W D6 FR &
FRQILIXUBRUMDIF@®W®WRH L [RVW U X WX DDWANRY U D WP UIDRDW X®IG R
DY LV M@V W L WRRREHL® BL Q W H QDvE M W UFDDMWDHW U D GHADHV X OWD G R\
FRQFUMWRQVXUi$HIWM DGRR$3( DGHILQ IGoHh R G LRADHE\O D WDV
LQVWLWXFLEGRORIEBRQWRUPBRORLIYHEWHVPEWQPRYQLILFDWLY
UXPR D XPD FXOWXUD GH GDGRV H GH UHVSRQVDELOLGDGH F

ODLGRTXHXPPHFDQLGPRRQWUWRRIO$H p XPSURFHENIRSUHQGL]DJHP
FRQWtQXHWMRUWDDAFSDFLGDE BI(&G HD M X VWRIMDQ' W H FAISWVWIVIHL R V
FRQVRAPBLHN WSHrE OREDHQSMDUIE VXOWSBGER. P S D IB/RK LWDY R
VRFLHGDGH
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