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$3RO BHRDVLVWERFIZ® XQLF GHRIDSLUICHOW DEBFR Q W HE MW R
DYDQ®RBW VDI WRNMNGRP R DU KR VW plf HER %UDVLO SUHY -
DLPSOHPHQWDOMRWYRR7UDED®KR (GXFDO¥RUPDQHBRAR
FRQVROLGROKRWHPOQLFRHSVVLVW 6RFLD68$6 2 PXQLF SR

$UD S L ISIRA/D/XR.DD P S OUH GGHHS U R W HVERFRLFDROQ V W LS\RXQ 8 B&HH Q W U R V
GHHHIHU-QEHNWLVWG6RFLBG$6XP &HQWIUHBRHIHU-Q¥SESBFLDOL]DGR
GH$VVLVW6BFLDQ5($6XPD&HQWGEB&D GDV# QRPRP & HQ W
5HIHU-Q¥F$BF LD CSL0) DR/ VRIPG LW X DEEHE RD & HQVBUBRXP&HQWUR
'LD H GXDV —-QVWLWXL®-HV GH $FROKLPHQWR SDUD FULDQ®D

2VVHUY LFRROWPBRPX P H[SHIV VLY'RPHGRWUDEDOKBWRDHEDOKDGRUTL
TX M - R HXREMHWLHRM GRBHLBRVUDE VERKEDWXDIGHPDQGDP
XPDV«UIGHFRPSHW-QFRQKXHFLPHIQMER\D L GHD B WV W »XGHINH X V
SURILVVIHRBDWRBIRY Q G DWPD P E <PL UH I WHBW Y HWPHLD U D Q WSLRAR V
PHLRHSOD Q®RNDUUHAMWIRY DO £ URRYG L EFRYGRY®HWUDEDOKR
FDSDFLWDUHMRQRBULQF GIHRAXFD®MR P D Q HEHQNR M M/ UIRRD Q R
GH D60'6 DGTXLYRRRYRUPDMWRY XM VW UXWNKUPLVW W@QDW LY D
3UHIHLOWOQLF LGHODSLUSEDIJRORAFULDGBPRUHWR D HVWER
7UDED®KRRYD@RRR GHGRIHVWSARE ORFR U BHXW L Y D DHRDOH
HWHWXDBUHYLQRROD @RQLFLSB®VVLVW6RFLDO
$UDSLUDFD )RUDREHGHFUWRWLHQW BO®HRRQL]DIESODRUP D
2SHUDFLREODGIBHFXUV¥RRD QRE\RG L VW HP@L BRE VMV W -G@REDD O
12% 5+ 68$6 %UDVLO

2 SULQFGB B DGIDRH VW RBRHVWUXW G BDERRHEMRUDERQKR LWXFLRQ
QDSHUVSHRDYDPDRUL®PRGWUDEDOKBBRISE®SRLNV VHL[RH
WUDEBOKNBK[LIJRDUPSOHOWDGMRIRFH\B\DRMWVLFLRWWDYRWDWLYR
HGHDSRIERLQWHUYHQURHWVLRQDMWHVWRQWHDPWRBIDQL]BE¥R
VHWRBHXKQLFLDOPRIFQVRMW PD@AHRPDHTXLSHVUDEBARRBR\B\R D

XP DVVLVWHQWH VRELDO XP SVLFUORJR H XP DVVLVWHQWH

$ SDUWDREWHYHRPHR HV X O WYDBERW L \W DXVILY RWPWIHYSRJ HV H QW D W L
SDQRUDBAHY L Q F X O DREIVARIREHH [SHU L ~QUFR CL V V GRAWMDUD EDOKB G R U H \
W U D E D O K 0 BRIF W VO XED Q R HYLGHQFDVBGRLQWHOLGDGH
SURILVVIGRQDYIH® G D P HDRWIDVWOU D &I G I HRYAFORKW QRY H GIW D
SURILVVIHRBWLY RWHL3URILV YV LGRH DLAVOG LIRR Q W U D W DBRYWH Q W D
HRLWR WUHVYHWLH RVTXDWRRRPLVVLRQGXGRWRSBURILVVICRDDLYV
Q YWXSHUREBRVHUYRXXWH VHVVH@WRSHFRQWUDW RNALQWHHL V
HIHWLYRVRLWRRPLVVLRQDGRVTXDW (\RW D W X W&ERAIRWLRQDGRYV
7RWDOL]DQGR DVVLP WUH]JHQWRY WUDEDOKDGRUHV GR




&RPEDVMDUHDOL@OB@WHVHQWDMAGWRBDVVROXGHVHQY RIDE-HHWYW
DGPLQLVW BDMWGXHDWEBDWGHDSRLDYVDWLY L GID@GHWH MW HD/
WUDEDOKGRBYEDH[HPSGRHODERUGKXYPRBURWRBEROBRQFHV V¥R
GHHVTXHYDRMHWMRWHQW¥FRG-PERERQWDIURRO RGP OHVM UDV
5RGDE&/H&RQYHUYDPWHUYLORAMRDVVLVSOIKQELDYURIHODERWDGD
&DUWBH6HUY LBGRRFLRDV VL VIDH@RWWBODBW £ W SHIRILV YV IGRYDDV
WUDEDOKD GRJSSHSWDBH UV SHEWD ¥F DARDFBIWGRY RVXEULMPWRDV
VHUYLGBYHGEHS$SVVLVW6RFLDBUDRQVWLWXO GING XFDWG&M DV
FDSDFLWDREVHRGXGHD S HNVHLO©R BIPMXW R PEHHY WEHH U YWHER L FD
IDOGIHVWDRIHDOL]|GBMRPLQ £ WIHPEWGHRINP SD Q IGHVR P E D BDAH
GLYHUVDV IRUPDV GH YLRO-QFLD I VLFD PHQWDO H VRFLDO

1R sPELWGRDYDORUL]DR YW UDED O K D'GRROUWWD @B ¥BHEHP HVWDU
SVLEFROENVFRR XL §MW XWDBIWEWLEWHJUTRPRYEDOL |PKHFRO B
FDI«BDPDQK¥QDVHGKBD6HFUHWBODRHMD RHHRWID Q L ] DEDAR
FRPHPRUD® XNV LWBDWHJRIULDIVVVLRQDL®VEUGRFHQVDJIHQYV
SDUPVWD QLY H UV D WIUDEWRAMEA/ UDEDOK DB GFB$B S D UW LEHXR D
OpJLFD GH PRWLYD®¥R SURILVVLRQDO

'LDQWHVWBDOLGRIGHVWLRXZERGRQLFLEGHOXFDEG¥RIPDQHQWH
GR8$6 $SUDSLUBF@BDWUDXYBRUWDULD GH GHMXOKHR
(VSDEROHJILDGRHVXDRJ VBHERFLR QD FHDXWEYEPHFHVVLGDGH
QD FRQVWUX®©¥R GR 30DQR OXQLFLSDO GH (GXFDO®¥R 3HUPDC
2 30D@RQLFLSE@ XFDO3RUPDQH®N¥HDS L UBEIDE R U DERRPD
ILQDOLGDHGSIURSRUFLBRRY DWW UDEDOKDGRUNWRBNGD UHGH
VRFLRDVVLYRWHURLDRPHQWRIBYHUQDPHRRWM BRQVHOKHGRRY DV
&RQVHOX@LFLGHE)YVLVW6RFLEDSDFLWIRYRDOFRPEDVERYV
SULQF GIHRWKFD®MRPDQHQWB @®BBULPR UD BHIQW RE R 8 $ 6D
TXDOLILFDO¥R GRV VHUYLORV H GRV EHQHI FLRV VRFLRDVVL

&RQVLGHRMMIRGRQYTXLVWRBREHGRYHVWFBVVLVWERFLDO
D SDUVGBIRUP DUFRM JXODWRRAMV/HL2UJaQLEDS$VVLVW-6@RFLLD O
12%$6 D 3RO WILLFL R @GIHG V V LV W -6@RFFILDSA $ 6 D 1RUPD
2SHUDFLREMLFHBHFXUYRNDQRW8$612% 5+ 68$6 HDLIRUPD
2SHUDFLRODIGER68$6 12% 68$6 SHUFHERXHIRXYP JUDQGH
DYDQORVYQVWauFRIPIBWRPHWREDVDORULDROWRUDEDOKEGRU D
SURILVVLRQDOL]DO¥R GD $VVLVW-QFLD 6RFLDO

SDUDOFDQOODMSBVRSUVRWRFOBRQLFLEB(@ XF D C34RU P D Q H&RRVH
68$6SHUWHQ PHRWWEB8 H*HVWESR7UDEDGR&HFU HDAMOXWQIL FLS B O
'"HVHQYROY LPRHRAWRS$ UD S L UCRF@PV W B BIOD QR QLPIBBH(GXFDO¥R
SHUPDQHERN/EHS6UHIHUMDERWAD GUL-QLR GHRUPWLVWHPHEHWLFD
SDUWLFLSDWIRYDN D OCH¥FBORUDRDWDWU D ED O KD G RHNHW ROMHV DV
FRQVHOKHIRRRAVROOWDOMREDSDFLWD BRI VGIHY XD¥RPSHW-QFLD
LQGLYLOGSDL?PRUD¥K®E IDOAHV LV W HIRBHV. B HG L U HWW HJPHMHF D
PHWRGROWIJLFDV FRPSDW YHLV FRP RV VDEHUHYV UHTX



3RUWDDAMRWER/UDEDOIRRWLPL]HYGRUQRM QBB HRQTXLVWDU
RVGLUHNVWRMBRV WV DEDOKD GIRHMWW PWE B ®3EXPBHUVSHFWLYD
HPDQFLSDWH@QERPRXQGDPHBGWR)FRSIURWDJR @GHAPWRHE@ ROV

HQIUHQWDPHQWR GD TXHVW¥R VRFLDO QD DWXDO FRQMXQW:
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$LPDMWDEGRRHWRIM HVWER7UDEDQREB$6 $UDS LWIDFDGRP D

I|HU U D P HsQIMIY WLRS R UWQERW BD QL]P®ERQHM DG HDE®WHRVR OWD G D V
DRV DWUDEDOK D GRRUIHMMRWDVR68$6H QDTXDOLILCIRAERUYLORYV
SURMHMVBYRJUD REHW @D GRVSRSX O DB®XRQH FH V \GEBIR O "WAHF D
$VVLVW-QFLD 6RFLDO %UDVLO E

SRWUDRBBUH UGRYV MHUUYULIEB\R DVHVWBR7UDED G KRFWRXH
GRV GWVDEDOKDGRUBNWRYVBRBY6 $UDSIQMRFR VXHPPVHXYV
FXUU FXGRVRIVRXHVSHFLDOLGHAOX¥DOL L FDRO¥HE L WRR 68$6
HVSHFLILFDPHQWH

8P RXWIDRVEH HOH Y D RLIDWDHEARH Q W HEG H QBWBE O IRMBIGLDJQUVWLFR
VREH)BF X WRH®D JL O MRALRDV VLY RWIQEF Y HHRVW HQM H @3H
SURW HERMRIROHUQDPIGWDGEHORLGHQW L QRDHYD QWDEBQ WR
GHPDQGIXW GD@YHFHVVLOBGHVHQSHMIMKLSFHUHIHU-GRLDV
UHVSHIRARHUIHLOR GRSQSNS FERI LV VERPDEFE VIVRPDP DL RD P D
GHRQWHYIKRSRVVIIBRIRPRRESWRWDJR GLYRRH U Y HSQUER-HWVLRQDL
TXWHMBPSD]GMNDUDQRWWHQGLRHHDXWROLEM®® OLQVHUQGDYV
3RO WALHSY VLVW6RFLBAQVLGHURRPEKRVL QG LEDIBYR F L BIHV
YXOQHUDEG®REOQGH SIRRAVRPEDVERG D G RB\R& D GWVRQ L FRG R

—QV W L9%WDWR G HLHRR U DHBWDW VVWA*RBUDVLO RLQGLFIGR U
SR E U HHHD[ W U HSPRCE U HJ Bl V X O \8 BEXWLHF RWIKIL @ W R U L FPR®'QW/IHW X G R
XPDLPSRUWSQMUIH R EDVUEYBHU IHL©O©R BMBQW\N SHURVLV YV TX@DLV
V¥RUHIHU-Q@GRBIQIUHQW D FBSHOMB UH V VGDWT X HV W \HR/F L 05D/
SRSXODO©®¥R ORFDO

JLJIXUD3RSXODO¥R DWHQGLGD SHOD $VVLVW-QFLD 6RFLDO V
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3DUW LORSRILQFGHIRHRPXQLF SRR VIKTXLSGNUHIHU-QRLDS 6
LQVHURRW\H U Y LVORY/L | L FHISGRW LBWR®HL. 2% 5+ %UDVLO «
QRWUDIQHFHVVLGBIGPH O D Q WOHXMPRS UR FH VRRP D WHLIYWRH DG R
SULQF GBQHRG X FD G¥RJ P D Q HIWMBIW H QEIEW R G RVW UD E D O K BIGR/U H V
WUDEDOKB®RRINHE HQWAHXP FRQW H{WRARV QL FRHT XDOL G G H
FRQVLVWB®VWLBRPRD YDORUL]®RYWRHUYLGRXPDSHUVSHFIMWLY D
FRPSURPEWRWRIDUD @RIZL UHIBWBRXQBR. QLVWHH\WRHQYROYLPHQW
6RFLDTDSDFLWIDAMRUDED OKD GRR\NE&$SPEHYMHUVLVWHPEWLFD
FRQW L Q XXV H Q VBDYHAOL F L SYDW LR D OG HVGB Q W U DAL BEGID
DYDOLDGD H PRQLWRUDGD %UDVLO

SQWRIH[SRVWHR] VEHFHVVRBRWRPSURPLZNIRHVWORSULRUL]BO¥R
XWLOLERMARF X UVRPDOD QRVSHFLD OGIPWHRAWHPFUHWDULDB FXO¥R
GH-DSDFLWID@WHN\R G XGHDWLXOD/O L HDROX WDV HAM. P L O [EBHHPWR P R
QRHQIJDMDPEREWRILVVUIRQBUWQFDOHDRMB DUGWHR XW EDW BV
RXWURVWa@DBIPIEWPREULDRGRsFOMHRQ L FLGHOXFDSHRIPDQHQWH
180(3 HVSDPROHJIG®OHBRVHVVRUDPBQWIRFLSDEFRFRRSHUDO¥R
SDUDRQVWLWXFHRRSODDARO WKRDLFLGHGXF D C¥RJP D Q HZRV H
68%6

7RGRPSHQKRIHVWH¥RBRBEMHWEYBDFL GBBRIGL I LFWBW QuPLFDYV
GDMT XL S3HW U D E DWOHK@YWHI D O L G BAGFHO X WORU H Q B/HD@M\P OHB V
VLWXD®MRXOQHUDEIWRBQRW LIHUH@WHVY LVWBIRPDRQL F~SUR
$UDSLUBRP YLVWIDWERDWUEWLEEWUDED QKRG HQFLDVVHR
FRPSURPIGHIR F D ROR EM H WSLUYHRWL QBBR\O "W DFDR QES/VLVW-QFLD
BRFLDB1$6 %UDVLO HP FRQVRQuORPD FRQM X Q ®RKODALEF D
FRQWHPSRUDQHLGDGH

8P IDWRUHSRQGHYUB QWRULFROBRUY L GRHUFDERHY LW D OG RO ¥R
HTXLSDPHQAMRVRDVVLV\WHQBHUBWXRYE O LEFDQ LFD.OD W X DHOP
FRQVRQHRRFRDS DG U -HR/Q G L JQHRWI D E FRQRV .QDRAMH WD Q VW LW X G D
QRV %LOWLPRV 30DQRV OXQLFLSDLV GH $VVLVW-QFLD 6RFLDC

3DUDWDQWR O0XQLF SERQVWURLIODQRBRXQLFLS®I (GXFDO¥R
3HUPDQHQWH 68%$6 $UDBABDF® TXDOIRL DSUHMWDGRRYV DV
WUDEDOKD GRAUMNVNRDWHPEURVRLI80(3 HDR&RR UG H QDHIRDEH
*HVW@R UD E DI(IGRKFD @HRIPDQH®WH6 0 LQLVVEHHMVHQYROYLPHQW
6RFLDO )DP OLD $VVLVW-QFLD 6RFLDO H &RPEDWH ¢ )RPH
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)R DWW HBNAD S D F L GLDQGMHWL WKGFRPRK@DLE SR AP SOHPHORVRODUW HF D
$VVLVW 6RFLDOYUDBOY XDOLILFRO¥RUYLBRRIJUWDPSURMHHWRYV
EHQHI BIRAWWDERRWIXV X£ULRYVROIWW HED FRHSVVLVWE6RFLDO
68%6

2% (7926 (63(&)-826

3URPRYHUHIHRUPD @M DOLILOBRPHR. WHGXFDGHRIPDQHQWH
QR 68%$6

2 1HUWEBUHWH R UP DCHRD SD F L VBID@WYR S IDMPHFHVEHBXFQLFDV
GRV DWUDEDOKD G RWWWRUWHHVFRY V H O K H L YIRWD RESRS O LD U
FRQKHFLPHQSOR) GIRPSHW-QEHB M QY RKDYEHOD L GDI®H\R UHF H U
FDSDFLGDGHV HVSHFTILFDV

3URPR YIS D F L WSIH@¥PRD Q HORABHU R | LV V LGRODBIIGMR FLRDVVLVWH Q|
FRP EDVH QDV GHPDQGDV LGHQWLILFDGDV D SDUWLU GD U
OHOKRBNUQGLFDGRAJHVWMMB TXDOLGERBWMHUY LBRWVWBGRV
SRS X O DIDARDX S RV VI VW L € JR U W D @HFHKW U D GLRAELGHH L W R V
VRFLRDVVL\GRAHIQFDGMBURFHEWRVWHRRGHVHQYROY&ABY QWR
DWHQ®©® -HV HP EHQHI FLRV H VHUYLORV VRFLRDVVLVWHQFL
$GHTXDRV VHUYLGRWVWDBRYUFDER X QLERUPDWGHR
RSHUDFLRQDOL]DO¥R GD SRO WLFD GH DVVLVW-QFLD VRFL
(O ERUDURMBIMGD J L JEBXSHUYZYERLIFROV DVDEDOKDGRBHHYV DV
68$6 $UDSLUDFD VREUH D DWXD©O¥R QDV HPHUJ-QFLDV HP
YRUW D CCHFUIW L F X PRRDAR QVW LW & HEQOMUYBR SHU IREMHWLYDQGHF
RIHUWDU FXUVRV IRUPDWLYRV GH DSULPRUDPHQWR GD SU



3024 ,&2 $/92

7UDEDOKDGRBBASY6BRPHQVLIXR GDPH@WGIORY X SHUTLRKM WXDP
QDUHGWRFLRDV VLV RHRHDIOMDIOYRIRY HU QD P B@MWO®L F S IHR
$UDSLUDHAPRPRY DWVWRUHDJIBWQGHVWVR QW VRO KIRA[HUF GHR
VXDARPSHW-QFLDV



$6HFUHWRQLBLGHHVHQYRO Y I6RHFQEHRU D S L HHIVFDP S H Q K BI® D
LPSODQRVBODQRXQLFLSMAIGXFDOSRUPDQH@WIBHUVSHFGR YD
UHFRQKHFLBBHGWAW UDOGRVS®RFHVERWUDEDIIGRVSUEWLFDV
SURILVVLBRQODVLREMRODNXKDOL | L BHOMRWRUHNWUDEDOKDGRUHYV L
FRQVHOKH LFRPE IDABIDUHFR Q | L J X&RWOXIRE BQRER$6UHFRPSRVLO¥R
GRVGLUHLWHERPSHW - Q@HDHWV VORHWUF GDRGLIHUH QWM H V
SURILVV LIRHM®DD WLMDMVS B UW L F LIS D RAR QW WRREH®IB R O WGLH D
$VVLVW-QFLD 6RFLDO

3DUDOFDQR BREMH VEILRRS RMRBD KWL OL]DEIRWYPD@BSYHVTXLVD
UHDOLSBHIGIB O (3 QDUHGEHHBHU Y LERRAL RD V V L VANRHR@FLABLRQ LFLSD O
GHSVVLVWSERFLDO &DSHUFXGBDRHV TXERP S UHH RGHM RGHR
RXWXBWR DMDQHIWR DWUDXEDDWD IRRRPIIMRUPVHUUDPHQWD
Y LUWOWLID LYDGID UW LB KB X O ROIORRIHQ W H Q F L R QCDDHGWEEAH Q W D
IRERQVWXPXGIUDJQuU\GRE FBGLRV WWDEDOKD GRESH6 WD SIHUDFD
LPSXOVLRSUDHH Q FK L BHWW®&V W U X PG WBLOG RI HV WRERQ L F LS D O
VHXWTXLSDPHQWRAD FDPXREWHVSRREWYIRINDWUDWGBRYP D
DQYQLIPPRQILGHRRLHDMIPQH QKPR P HQ WRJDEL Y B G RYR P HH/P
TXDOTXHU IDVH GD SHVTXLVD

$ SDUWLFLGR @¥BDEDOKB&RRERRVHOKHUHR WRRBIBYVSRQWaQHD
SRU«NHFRQVWIGMKAXGDPHQWHOPROUW S STFUBMD OFD GRAREMHWLY RV
SURSRVOWVRYELVEGRIVWBVTXLYRIT XHVHUHIHDRHQIUHQWDBRE@WR
GHVDIQRWUDEDGHRMVHUYBOQRMR/V ERQWWY L EXD QIR HU®G/HD
FDSDFLWD®- -HV

2VIRUPXOEL£H VRIXVNHY SHFW HYRXWD WDSARWHQWDSRWT XLRDDP
DIUXSDGW®WFRUGRPDGLYLBERLQLYVVWUDMAWHWIDNVHMIODFRUGR

FRPDHVWUXRWKID LD CLIBRAVWERQILIXUPDFRWY VW UXRSHRU DL O
VHIXLU
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' $3$57,8,3%%0.2 ' 26

75398/ +$' 25(6 $6 * (6725(6 $6
&216(/+(,526 $6 ((17,'$' (6(
25*$1,=$%—6"' ( $66,67@ &$ 62 &,$/
1$ 3(648,6%

'$ 3857-&—-3%% ...2 '26 $6 753%$/+$'25(6 $6

$ SHVTXIPRQWRRPD SDUWLFLGBHBO¥RFHQWRLQTXHRWDQFR
WUDEDOKD GRROUHGIIRWHUQDPHRM DWHIBUVAHUYL®RYRIUDPDV
6RFLRDVVLVWHQFLDLV

* IR ' D3DUAASDEYR GRV DV 7WDEDBDGRUHY DV

) ROM * HMYR GR 7WDEDBR GD60 ' 6

'"HVVWRWD@QRYHRNLD MRV X EBU R W HERRLIYDAY LHHDV WE R W DAERW
QRYBUDYHQWUBIHIHU-QGFLDOVLVWERFLBQDEHQWWHROGDVWUR
>QLFR

'D 3URWH®RRLDWSHFL®PMUWLFLSDUDHVTXLVD WU L GIWDR Y H

W UDEDOKD G R BHNQFWR Q WIRMWPDER ¥ ($6& H QB U IHU - QFSBFLDO
GHSVVLVW6ERFLEMHQWER &HQVWBWRHIHU-Q¥FSBFLDOSODIR/VRD
HP 6LWXDO¥R GH 5XD H $EULJRV —-QVWLWXFLRQDLV

"HOWRWY BBHVTXLVDGRW IDQWXHP VH QVHURURPO¥RXWURYR H
LGHQWL I GHIMWERYURWHO®RHY DIS\HOWH GHQWLIERP&RRVRUL
DGPLQLVWUDWLYR GHQWUH RXWURYV



*EIIR ' DSDWASDEER GRV DV 7WDEDBDGRUHY DV FRQRWP H 3LRMS¥R 6RADO

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

'$ 3$57-&-3$%...2 '26 $6 *(6725(6 $6
AXDQWRY DMVWRU DB FLS®DIHY TXLV DT XDW RSNV RIDX\H

RFXSDRVFDUJRBWEHFUHWEULD &GIHULVY IV H QCR-ROMBHM DGR UHYV [
$VVHVVRU D 7«FQLFR D H 3URILVVLRQDLV GDV fUHDV 7«FQLF

*EIIFR ' D3DUAASDS¥R GRV DV* HARWHV DV

) ROM * HMA¥R GR 7WDEDB(R GD60 ' 6

'$ 3$57-&-3$%...2 '26 $6 &216(/+(-526 $6
$ SHVTXIFRI) WRRPD SDDWLFLS®H¥RGR]HFRQVHOKGER&URYVHOKR
OXQLFLSDO GH $VVLVW-QFLD 6RFLDO &0$6 FRQIRUPH LOXV



*EIIR ' D3DUAASDEYR GRV DV &ROVHBHLRY DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

(QWWRY DNWRQVHOKHLWRWYIRYVS UHVHQWDRG\PH\D L VW 80 BE@ BF D
UHSUHVHQG®MQ WHVGHIGHDD$ G P L Q LV W3KDEXIBAMDW L FL S D WBIR V

UHSUHVHQ@WD®MFHMN WO H(®XFDCHR/'SRUBMHLGHVHQYROYLPHQW
5XUDO 'HVHQYROYLPHQWR 6RFLDO H '"HVHQYROYLPHQWR 8UE

*EIIFR - ' D3DUMASDEER GRV DV &RQVHBHLRY DV UHSUHVHOWOWAY GR * RYHUOR

) ROM * HMA¥R GR 7WDEDB(R GD60 ' 6



" EHQWRMJHSUHVHQ®INQWIHVGD.GEDUWLFLSDAHRWHQGRG XDV

(QWLGDGHSVVLVW-ERAMD GXDWVUJDQL]D@GHYBVXEULRWMHDYV

SHSUHVHQWBERMWXEVLRN DB XDYQWLGDEHSVRILVVLGRIEDHBH

$VVLVW-QFLD 6RFLDO FRQIRUPH *UEILFR

e (QWLGDRBX2UJDQL]DGBRVVLVW-EFAID$O VR F L BSYWRV D GR{] L
$UDSLUDFD H —-QVWLWXWR GH '"HVHQYROYLPHQWR 6RFLRDF

e 2UJDQL]DGMRVXEULRWH BNSUHVHQWG®HBWMFULRVBQV¥BDV
$VVRFLDGHORUDGRGR$IJUHVMO-DIRDQR 8 Hs®¥ VR F L DERAR
$PLJRV H ORUDGRUHV GR %DLUUR %DL[¥R $02%%

e 2UJDQL]D®RRUDEDOKDGREB$%&RQVHBHKR RGE/LFROGRH LD
$ODJRDV H 2UGHP GRV $GYRJDGRV GR %UDVLO

*EIFR ' D3DUASDS¥R GRV DV &RQVHBHLRY DV 5 HSUIHVHMOQWAY GD 6 RAHGDGH &IY1IO

) ROM * HAWMR GR 7WDEDBR GD60 ' 6

'$ 3$57-8&-33$%B6A17-'$'(6( 25*$1-=$%—(6$66—-67 E182&—$/
16&5-7$6 12 &0$6

SDUWLFLSIDBMHR TXLVDYLOQWNHLWHWQWLGMHGRHYIDQL]D@®RHFYDLYV
GHYLGDPHDWHQR O¥6FR QIR WM RO XA$RAL | GH GHDLE&H
H GXDV HQWLGDGHV VHP LGHQWLILFDO©¥R

$VVRFLDO¥R &RPXQLWEULD GRV ORUDGRUHYV GR 3RYRDGR ¢
81%0%% B8QL¥R GDV $VVRFLD®©-HV GH ORUDGRUHV GR $JUH\
&RPSOH[R OXOWLGLVFLSOLQDU GH (TXRWHUDSLD 7DUFL]R
$VVRFLDO©¥R GRV '"HILFLHQWHYV ) VLFRV H OHQWDLYV GH $UD
$VVRFLDO¥R FRPXQLWEULD GRV PRUDGRUHYVY GR SRYRDGR .



$VVRFLOB®YR/ HQYRO Y IGIR R ARQ L GIDHFHD Q H V FE 1@ WIHO R REHR
9LOD 3DX ' $UFR
$VVRFLDGEHRVHQYROY LLRIDXNWR WHEGHRHTXHQRM GXWBDHYV
$JULFXOWXUD )DPLOLDU GR 6 "WLR %£OVDPR

$VVRFLDO¥R $PRU 3HUIHLWR $]XO

$VVRFLDO¥R GH 'HVHQYROYLPHQWR &RPXQLWEULR GR 3RY
$VVRFLDO¥R &RPXQLWEULD GRV ORUDGRUHV GR 6 WLR —WL
)XQGDO¥R GH $VVLVW-QFLD ¢V OHQLQDV H OHQLQRV GH $U
)DFRPDU )JHGHUD®©¥R GDV $VVRFLD®-HV &RPXQLWEULDV G
$VVRFLDO¥R 5XUDO GR 6 WLR *HQLSDSR

$VVRFLDO¥R /DU 6¥R 'RPLQJRV 6£YLR

~QVWLWXWR -R¥R GH %DUUR

$VVRFLDO¥R GH ORUDGRUHV GR %DLUUR 30DQDOWR
$VVRFLDO¥R 0¥H 5DLQKD

$VVRFLDO¥R 3HVWDOR]]L GH $UDSLUDFD

ODQRHO 7HOHV BROLGEULR

$3$( SUDSLUDFD

)XQGDO¥R GH $VVLVW-QFLD ¢V OHQLQDV H OHQLQRV GH $U
$VVRFLDO¥R &RPXQLWEULD GRV ORUDGRUHV GR 3RYRDGR |
$VVRFLDO¥R &RPXQLWEULD GRV ORUDGRUHV H $JULFXOWR
~QVWLWXWR ODUWD /RSHV

$3$ $PRU 3HUIHLWR $]XO

_QVWLWXWR 2EMHWLYD $ODJRDV

* EIIFR ' D3DUAASDEYR GDV( QAGDGHVH 2 WDQ DS HY GH $\WIMAQAD 6RADAQVAIMV QR &0 $6

) RQOM * HW¥R GR 7WDEDBR GD60 ' 6




8$588&7(5,=$%...2 '26 $6 3(648,6$'26 $6

" B75-U8 D60.2 325 &5—+<5-2 <71 -8&2

1R LWHRUWNKWQLEXVFRX VHIHUHQP LDXWRGHF O BRNVOE RV
WUDED OKDGRUHWRDWWFRQVHOKHLGRBBIBVQRTX VHUHIHDH
SHUFHS©¥R GH FRU RX UD®GD

'—675-%8-%..2 325 &5-7<5-2 <71-&2 '26 $6 75%$%$/+$'25(6 $6
1HVW W HR E FHL W «W.RLFRHVTXDBSRQVWBXHYDOGQFRIESDUGD
FRP FHQWR/HLWUDKEDERUHVMWHJIXLGD WULBWDXDWUR

W UDEDOK D GRAFHO\D DY GMPRBHW DQFD WUHGHEBFRBUHWDXP DGD

FRU DPDUHOD H XP D VH LGHQWLILFRX FRPR LQG JHQD
IDHIGHVWDRBRWHV X O®MBE R T XD B D L ADHE DRIFHHY £ Q IDFE L RRQDGIH
FREDUGBWVRU @R LRIGIDBR S X O CEQMRV L OBIG BHY WDI$ U HV H BMD&R
~QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDW VWLED ¢

*EIR 1 MMEXIGER SRUSUWUR « VIFR GRV DV 7 DEDBDCGRUIHY DV GR 68 $6

) ROM * HW¥R GR 7WDEDBR GD60 ' 6

' 675-%8—%..2 3(/B-85Tk-&2 '26 $6 *(6725(6 $6
2 UHVXOWPBW BRBHRV W\W HFPDS HV T X LVFDU HO DD RIRU L W « WIQ LGFRRV D V
JHVWR UR\HED\RK H  V HWEHH O H W HBH F O D U [SWDIUFG R VHIVT X D @ W R
RXWURV VHWH SDUWLFLSDQWHVY GD SHVTXLVD VH GHFODU



*LEIR " MMEXISR SHR &UWUR « VPIER GRV DV* HAWRUHV DV

) ROM * HVW¥R GR 7WDEDB(R GD60 ' 6

' 675-%8—-%..2 325 &5-7<5-2 <71-&2 '26 $6 &216(/+(-526 $6
&RPUHODDER ERQVHOKHBEDRW DNLSDSHVH X IF\RID VWD WRX VH
RLVBR VVR/MYHFODUBSDLREB YV TXDWSHYVRMMYHFO D U EWDR) FDV
2V TXDQWLWDWLYRV V¥R DSUHVHQWDGRYV QR *UEILFR
&RQVLGHUDQGBRGRPLQ@QDFARUWGDSHOSDUGWDPE«RQWRM DV
FRQVHOKHLGR&0BY DYHIUXD WKKHHVVDHDOLGMHDW VHPHOKD
DSUHVHQWDGD QR FHQVR HVWDW VWLFR GR PXQLF SLR GH $

* LEIFR " MMEXISER SRUSUWUR « VIFR GRV DV &RQVHBHLRY DV

) RQM * HW¥R GR 7WDEDBR GD60 ' 6



'~ 675-%8-% 3.25 &5-7<5-271-&2 '26 $6 5(35(6(17$17(6(
75%%%$/+$'25(6 $6 '$6 (17—"$'(6 ( 25*$1-=$% —(6 62&—-$—6
'DVHQWLGPRBHMBIDVWLFYSDSHWH XLVDYLQMTXDWGRFODUDUDP Vi
SDUGDYV RLWR GHFODUDUDP VH EUDQFDV H GRLV GHFO

*EIFR ' IMMEXIG¥R SRUSUWUR < V@FR GRV 5HSUHVHQBQWY H 7UDEDBDGRUHY DV GDV ( QWGEDGHV H
2 WDQ DS HV6RADLY

) ROM * HW¥R CR 7WDEDBR GD60 ' 6



' 67598 %0.2 325 * H (52

1H VWK HPH UW U D WADRGERIRH] - Q H GRR V. WU D E D O K D GR{UMDWRH\HY DV
FRQVHOKH LIRURM®NQWHHRP FRQF HWWRG L FAIRUGHDVS HLRVWRD S « LV
VRFLEERPSRUWDPHQHRYW XU D OPHIBPVN RFLDERY[ELROPJILFR
GDBHVVRDRVHQWD GWR®AVLGHQBVWANHPLGH QWL | BHIYV&RRHY WD V
SHVVERWGHWHUPLGRERMRPHPXOKRXRXW WR\EGRN. G H QW IG3D G H
J-QHUR

'—675-%8-%...2 325 *E1(52 '26 $6 75%$%$/+$'25(6 $6 '26 6(59— %
&RPED VRIRT XHVW L RQANRD R LJHVSHILWR QW IGGHD-GH GRYV DV
SDUWLFLSBQWWMEFIS HV T X LGB QW L | ITIKRHX  VIHH Q MWYR. Q MWHU -©\R

W R WBIOH F R Q K HFFRHFPR X O K I8 Y 64 YL QMR Y N HU H F R Q K HFFRHFPR
KRPHP &-6 FRQIRUPH R LOXVWUDGR QR JUEILFR DEDLI[R

(VWHHVXOWBGSBHVRGAWOHUB®RI XHD 3RO WAHSVVLVW 6QRFLD O
KLVWRULFBHPGMDHU D FW HYH (BIGHRY D O 6 €PPAMK H Q BAM H F X GBARV
D©-HV VRFLRDVVLVWHQFLDLYV

3RUWDQIWRQWLQXGEGEEB W L |G FD-@¥RSR UF HEHXWHRT XD GG R
WUDEDOKDGRISH\6 BUDSLUDBIXDSHVVRDWHFRQKHFEHPKHUH V
W UDI)XP DWUDEDOKWD AR WL IHARXY R F D G DPHH\QMAHFR P G R
VH[R IHPLQLQR

* LEIFR " MMEXISR SRU* -QHR GRV DV 7 WDEDBDGRUHY DV GRV 6HIICRV

) RQM * HW¥R GR 7WDEDBR GD60 ' 6



'-675-%8—-%0...2 325 *@E1(52 '26 $6 *(6725(6 $6

IHVWWHP GRISDUWLFLSEDBHWHXY WG HQW LFRPIRFRP H R — 6
GRIWHLGHQWLFRFFOPXOKHUBHE&E RPEDVEHVWHVXOWBRRUDP
HYLGHQFLDGRVY D SUHVHQ®D GH RXWUR J-QHUR

* LEIEFR " MMEXIS¥R SRU* -QHR GRV DV* HMRUHV DV

) ROM * HMWYR GR 7UDEDBR GD 60 ' 6

'—675-%8-%..2 325 *E1(52 '26 $6 &216(/+(-526 $6

2V D¥RQVHOKH LR DIVG RO DWW HPHV SRQ G HHPD\WPXPDLRULD
LGHQWL | LFRRRXOKHWEHY WRWDOL]D @RR FRQVHOKHAKHDN
UHFRQKHFRIPQHURPLQL@R WUFRQV H O KGHFJIRD/U\DHIIRPP H B. — 6
RX VHMD UHFRQKHFHUDP VH GR J-QHUR PDVFXOLQR

* LEIER " MMEXIS¥R SRU* -QHR GRV DV &ROVHBHLRY DV

) ROM * HM¥R CR 7WDEDBR GD 60 ' 6



'—675-%8-%32% '26 $6 5(35(6(1L7$1B(( 75$%%$/+$'25(6 $'&®6
(17-'$'(6 ( 25*$1-=%% —(6 62&—-$—6
'HDFRUBRPRUHVXOD®TRGIRRPDD SO L F BEXRY T X LR/IDH Y H OMXGIR
RQJHHSUHVHQNDLLD/EIDD K D GROWMHWY D 8 BRSUHM Q L | D/GR-FHIVDH V
UHFRQKHFHP FRPR KRPHP &-6 H YLQWH H WU-V VH UHERQ

* LEIFR " MMEXISER SRUGRV DV 5 HSUHVHOWROQWAY H 7 WIDEDBDGRUHY DV GDV ( QAGDGHV H 2 UDQ DS HV
6RADLY

) ROM * HMWR GR 7WDEDBR GD60 ' 6



' 875-98 %0.2 325 25417$%.2 6(; 8%/

$RORQGRKLVW I DGULY HUVNVNEDEBOH - QHWRIPLARBRHTXHQW HHAHR WH
LQWHUS UHWX®MWPYER XDEGHVWLIRBPM-OXVRFELOROPSUHHQGHU
HVVPDODWHIRUIHEXQGDPHOQMWTIRUW QXFRLED UPURPRYOHIQ FO XV ¥R
PDVWDPE«®DUBRQKHMPHUPHQWOULFELYHUVLCHFBUDFWHBUL]D
KXPDQLGBRWHW DODRVR HQRVBH®X P A Q| R UPBID WIsHYV T X UHDHUH VH
DRI-QHWBRHORXDRPDSHWRWDVHQWMWUDEPRFLR DKW HYDH[XDO
&ERQVLGHUDBRE@MERRLHQWMHP¥XR®R XPDHVFR DX PDFR QV W UGR ¥R
VHU KXPDQR

'~ 675-%8-%..2 325 25— (17%$% ...2 6(;8%/ '26 $6 753%S$/+$'25(6 $6
&R PUH O DERRL HQ WBI®XERO/ DWU D E D O K D GRRUEBGREW HU Y RX W H
HQWDMIHVVRDXVWSDUWLFLGBVIBMAHFDSHVTXLVDFHQMWIRKDUHB W D
VHWHGHFODUDKWWRURVV H [TOOOLWMHR H F O D UBLDWH [ KD LTVX DW U R
VH GHFODUDUDP KRPRVVH[XDLV

* IR " MEXIC¥R SRU2 UHQWSER 6H XDAGRV DV 7 WDEDBDGRUHY DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

'—675-%8—-%..2 325 25— (17%$% 2B GG 8$6725(6 $6
4XDQWRRULHQWDH[XRERY DWVWRUHXHSWUWLFLSDEBPTXLVD
REVHUYRXHTXHWR G RW TXDWRWHGHFODUKWMPHURVVH[XDL
FDUDFWHUXPDRGHRQ W LSBUDLGHEIDT X HDXMN HQWBW@ ¥R I HWRXD
VH[XDO SRU SHVVRD GR VH[R RSRVWR



* LEIFR " MEXISER SRU2 UHQWGER 6H XDOGRY DV* HARUHV DV

) ROM * HMW¥R GR 7WDEDBIR GD 60 ' 6

'—675-%8-%..2 325 25— (17$%...2 6(;8$/ '26 $6 &216(/+(-526 $6
7RGRRYV GR]HFRQVHOKH LPWXROL PVSIXIHE DUWLFLSMYBR TXLVD

LQIRUPDVYBRBRHWHURVVRKYVBIMDS UHVHQ\WIWQYE®RMRWRXBH[XDO
SDUD SHVVRDV GR VH[R RSRVWR

* LEIFR " MEXISER SRU2 UHQWGER 6H XDOGRV DV &RQVHBHLRY DV

) ROM * HMWYR GR 7WDEDBR GD 60 ' 6

'—675-%8-%325 25— (17%$% ..®(;8%/ '26 $6 5(35(6(17$17(H
75%$%%$/+$'25(6 $96 (17—"$"'(6 ( 25*$1—=$Fb2&—$—6
IHVWHJIXLPHQWRULHGARLY GXHESUH YV HQNWWDWWMEHD\O K D &/REH B LIVV

TXHSDUWLFLSDEBBFTXLMP RUPDVEBEHWHURVVH[XBARLY GXDV
LQIRUPDUDP VHU KRPRVVH[XDLYV



* EIFR ' MMEXIE¥R SRU 2 UHQWEXR 6H XDOGRV DV 5HSUMVHOWQMY H 7UDEDBDGRUHV DV GDV
( OWGDGHVH 2 WDQI] DS HV6RADLY

) RQM * HWMR GR 7WDEDBR GD60 ' 6



' 67598 %0.2 325" ()-&H &$

"HILFL - QRIDWVHYRWAHHN/MH I XRHF RQ F HAIDALRW XL/ SRR RQ Y H QX R
218 2UJDQL]|DEXRDO-H8QLGD218 LVWR &RQVLGHYBVVHRRP
GHILFLDQKHDOWHBPSHGLPHSGIWRQIR D RHQODW XU R DPBIQWDO
LOQWHOHRRKYWNHOURBIXODABP LOQWHUBPRRPRP DRXPDL¥ D U U H ISRRIGH
REVWVXBDUWLF LSDHEERIHWQOWDRFLHGDRAIXDOGCIDHBERQGLO -HV
FRP DV GHPDLY SHVVRDYV

$1f/-6( 325 (;-67E1&-$ 28 1..2 '"( "()-&-E1&-$ '26 $6 753%$/+$
1RLWHWPHIHUHQAHLFL-PFQPWDWRKX VH FHQWR ULE@WXRDWUR

W UDED OK D GRHUWDPN UMY SDBWREUDQFREWHQGHDER WSIRVVXHP
GHILFL-D¥FWDRY YLQWHVSRQGHK BB TXXWLOL]BE®RVVGHYV
QHIJDONRPRQHQKX®BILFLDQY¥R/HWQYWHAHILFL-M)PK¥BRVVXLU
$SHQDV XP DHQWUHYLVMDBBPEBRRVVXQAWIXWLSKRHGHILFL-QFLD
HVSHFLILFDPHQWH D DXGLWLYD

*EIFR  $QEQH SRUH IMAQAD RX Q¥R GH' HIIH=-QAD GRV DV 7UDEDBDGRUHV DV

) ROM * HMWR GR 7UDEDB(R GD 60 ' 6

'—675-%8-%..2 325 (;-67E1&-$ 28 1..2 '( '()-&-E1&-$ '( *(672F
'RV DAHVWRUBY HWLFLS DBHW AX ERMVWDWRK VHQY¥BRVVXHP
QHQKXPD GHILFL-QFLD VHMD HOD | VLFD PHQWDO LQWHOF



* LEIFR " DMMEXICGER SRUH IMAMOAD RX Q¥R GH' HIIH-QAD GH* HWRUHV DV

) ROM * HW¥R GR 7WDEDB(R GD60 ' 6

'~675-%8-%..2 325 (;-67E1&-$ 28 1..2 '( '"()-&-E1&-$ 325 &21¢
&RPUHOD®YR DWRQVHOKH LTXMS DRMV L FL SBIWEVMW HEDSHV TXLVD
FRQVWDWRX VIRQJHLQIRUPD UWD¥MRVHAHILFL-BFLOP DGHFODUR X
SRVVXLU )LEURPLDOJLD H $QJLRGHPD +HUHGLWEULD

* LEIFR " MMEXIS¥R SRUH IMAMOQAD RX Q¥R GH' HIIH-QAD SRU&RQVHBHLRY DV

) RQM * HW¥R GR 7WDEDBR GD60 ' 6



' 675-%8—-%2.625(35(6(17$17(675$%$/+$'25(6 $6 (17-'$"'(6(
25*$1-=%$%— (6 62&-$-6 &21)250( $ (;—67E1&-$ 28 1..2 '( '()-&-
(P UHV S RDAVQES D J DIERAR DM S U H V H QRWDIQDAEHD\O K D GROMHMWIR @B G H V
RUJDQL]DWR AVNIRE DH [LVW -R¥QYRG HGHILFL - QF WDJ LIQXWD D
SHVVRDYUPDUXP Q¥RW - PH WU+WQIRUPDWB®HLFL-QFVYDLP
FLWDGDV |I"VLFD ILEURPLDOJLD H SDUDSOHJLD

* LEIFR " MMEXIS¥R SRUH MAQAD RX Q¥R GH' HIIH=-QAD HQAH 5 HSUHVHQWQWMY H 7 UDEDBDGRUIHYV
GH( WEDGHVH 2 UDQ DS HY 6RADY

) ROM * HV¥R GR 7WDEDBR GD60 ' 6



' 675-%B %0.2 325 & $' ( 48( 5(6= (

(VWHNHFE HQWRLIQAD X -@RPDDQLF SHRUDSLUIDPD FUR U U B TIX¥R
SHUWHDWHW DEBWHODGGHW UDEDFRPS UR I LV V LELEDIVDX HV ¥ R
UHVLGHQWHY HP RXWURV PXQLF SLRV

'—675-%8—-%..2 325 &—"'$'( 48( 5(6-"(0 26 $6 75$3%$/+$'25(6 $6
'H DFRUBRPR UHV X O WRE@BRG D UW L F L &DRNWHNX LRVIDN HWPR E UBI
FLGDGHHJHVLGERQFOXOIXWH FHQWRXDUHGEW®DW RKV H MD
PDLRUWGAY DWUDEDOKDGFRRBB¥6 DM DS LUIDVEEDS U uS FILL DG P
TXMUDEDBQRRDYHTX - Q@RPEOFXEHRMWHP RQ]WUDEDOKDGRUHYV
UHVLGHRXWPKWYLF SLRWIGR.VWULEXWRM VLGHRBDOPHERD
"QGLRODQDBOWRUERUHPGRLY GWDDEDOKD GRWHEHPRID FH L p
&DSLWBRPRPHVPRXDQWLWDBRLWRGKPAN.PRHIGHRQDG 5B JL¥R
$JUHVWHKP WUDEDOKDIBGWRIGEAR® X QLF S HRUDL $X UHVRXW URPD
-DFD@RYRPHQ¥HUWRRW UHRPBIDRIODQBOMRRIERUHPIXP DHP
&UD EDV 5HJL¥R $JUHVWH

* LEIFR " MMEXISR SRU&IGDGH TXH UAMGHP RV DV 7WDEDBDGRWHY DV

) ROM * HMWYR GR 7UDEDBR GD 60 ' 6

'—675-%8-%..2 325 &—"'$'( 48( 5(6-"'(0 26 $6 *(6725(6 $6

‘'H DFRUGRPR UHVXOWSGARHVHQWEGBWR.MWHP GR]HGRV DV
HOQWUHYLVVEDEHDWWERVLCGHIS UuS FILG DIBHT XHSHV HQY ROX MW
DWLY LGIDERUD/IWRHP $UDSLUMFXDQAWRR GRLVWESMHYV L GHP

FLGDGH GH 3DOPHLUD GRV "QGLRYV



* LEIFR &IGDGH TXH UMGHP RV DV* HARUHV DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

'—675-%8-%..2 325 &—"$'( 48( 5(6-'(0 26 $6 &216(/+(-526 $6
2VGDGRUBHVTXUMDOLFRERY BRQVHOKHGBROMS®NW LGHQFXBP
WRGRV UHYRGHBDGH GH $UDSLUDFD

* LEIER " MMEXIS¥R SRUAGDGH TXHUMGHP RV DV &ROVHBHLDV RV

) ROM * HMWR GR 7WDEDB(R GD60 ' 6



'—675-%8-%265(35(6(17$17(675$%$/+$'25(6 $%6 (17-'$"(6(
25*$1-=$% — (6 62&-$-6 325 &—'$'( '( 5(6—"E1&-$

7RGRRYV WULQTWXDWURSUHVH QMW QWED/O K D GIRRY H ¥ PDAQGADR
VRFLHGPIGHHQWLGH @HID QL] VR¥FR DOHSDUWLFLSMSBN TXLVD
UHYHODUDP UHVLGLU QD FLGDGH GH $UDSLUDFD $/

* LEIER " MMEXIG¥R GRV 5HSUIHVHOWQWAY H 7WDEDBDCRUIHY DV GOV (QWGEDGHY H 2 WIDQ DO HV
VRADY SRUAGDGH GH UIWMG-QAD

) ROM * HM¥R GR 7WDEDB(R GD60 ' 6



'~ 675-%8-%..2 325 )$—:% (7f5-%

$ DQEOGWELVWULBRUDERBDW £ RLBUHEMDYDOLRRPSUHH @G\DAR
GLIHUH@QWMAMVVLGDSHYVVSHFWRY®DWRILVVLRAERVWLWXH®GR VH
VXEV GHROHYBRURIDSULPR UD FGIQSUE W LGHWU D E DEKEE LV V R
IRUQHHIFHHPHGWERBODQHMDEHW@WMRH DSDFLWBEYRQYROYLPHQV
JHVWHRHFX UWEPD QBYRPR@YRD%BHQWYODORULGDEOXERHUVLGDGH
JHUDFLRQDO

'—675-%8-%...2 325 )$—:$ (7f5-% '26 '$6 753%$/+$'25(6 $6
&RPUHOD®O¥®L[BIWEUWRMGEDWUDEDOKDGRVUGBY@TRARQVROLGDGR)
DSRQWDP TXH

. FLQTXHQWD H GRLV HVW¥R HQWUH H DQRYV
VHVVHQWD H VHLVY HVW¥R HQWUH H DQRV

YLQWH H VHLV HQWUH H DQRYV

RLWR HQWUH H DQRYV

WU-V Q¥R LQIRUPDUDP

2EVHUY 5 RBIW DTQX\W R GRV WUDEDOKD GRUGHEHPSUD SL WFRD
SHVVRDV MRYHQV

* LEIEFR " MMEXIG¥R SRU) DIf D ( VBUD GRV GDV 7 WDEDBIDGRUHV DV

) ROM * HMWR GR 7WDEDB(R GD 60 ' 6

'—675-%8—%..2 325 )$—;$ (7f5-% '26 $6 *(6725(6 $6
AXDQWRDL[BWEUWMSHWRDGDIHVWERHSDUWLFLSDSHERTXLVD
FRQVWDWRX WHHWHHRY BQWUHYLV WD WRR DV[BW £ GHD D

DQRV HQTXDQWR RV RXWURV VHWH VH HQFRQWUDP QD ID



* LEIFR " MMEXIG¥R SRU) D[ D (\VBUD GRV GDV* HAWRUHV DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

'—675-%8-%..2 325 )$—:$ (7f5-$ '26 $6 &216(/+(-526 $6
&RPUM@¥RIDL[WEGRY BRQVHOKHE&ORE/ DNXDWHMWERW U B

DQRV FLQFRWUH DQRV XP DNVHP DQRV XP DNVHP DQRYW
XP D Q¥R LQIRUPRX D LGDGH

* LEIER " MMEXIS¥R SRU) DIf D (VEUD GRV DV &RQWHBHLRY DV

) ROM * HMWYR GR 7WDEDB(R GD 60 ' 6



' 675-%8-%.325 )$—:% (7f5-$ '26 $6 5(35(6(17$17(6 (
75$%$/+$'25(6 $66 (17-'$'(6 ( 25*$1-=$% — (6 62&-$—6
1IHVWAMVHPSHQRPDPLQRULIDVSRQGH®GD JD@NRH U HXRD Y RS H

QDVFLPHQWRWHVSRQG®HQMWHSWHFODUBDV\B-BQWAH D DQRV
WU-V HQWUH H DQRV H RXWURV GRLV GXDV HQWUH

*EIFR ' DMMEXISYR SRU) DI D (VUD GRV DV 5 HSUHVHQWEQWA H 7UDEDBDGRUHV DV GDV ( QWEDGHV H
2 WDQ] DS HV6RADLY

) ROM * HMWYR GR 7WDEDB(R GD 60 ' 6



'_675-%8-%323 1°9(/ '( (6&2/$5-"$'( 179(/ '(
)250% %o ... 2
&RQKHPHYFROD UHIRDEID G¥KQGDPHS I UD RBIODQHMDPHQW
GDWO -HEHHGXFDG¥HRIPDQHEMHRY DWUDEDOKDGRWHWRIM V DV

FRQVHOKHHDRNWOQMHRQWVROHMPRFRQIRUPLIGFDFBMFRPSHW-QFLDV
W«FQLFDV H KDELOLGDGHYV SURILVVLRQDLYV

$5HVROXIQ¥RGH GHDEUGI® UHFRQKHRIF X S D OHIDWE U H [B5\H
REFXSDOSHMRILVVLRHIWR P«GLR IXQGDP HGWR®LO/ W HP O L IR
$VVLVW6QFLBB$6 HP FRQVRQuEERMIRUPRSHUDFLROWDICE B
SHFXUWRPDQROR68$6 12% 5+ 6836/ WD QSRUWDIQIMERL OLW DGRV D\
VHUHFP SDFLWPERY VR Q OREWL Q F 185G RWH WRIB RIW LITDF LRG B O
(GXFDO¥R 3HUPDQHQWH 68%$6

-£ERV DWUDEDOKD GRHO FWMBSHUERREE D VBRI HV R O XRC1 %L | GH

G HM X Q KGR SRGHUMRPSRUIHVW@R68$6FRQWULESDQB R
GHVHQYROYGAWWMYR. GV GSHNF |IRXXBSWHDVVHVVRKRHTRL $\W<FQGIHD
UHIHU-QFLD HVSHFLDOPHQWH FRP R DSHUIHLORDPHQWR GH

'—675-%8-%252179(/'( (6&2/$5-"$'( 179(/( )250$% ...226 $6
753%$/+$'25(6 $6

$ SHVTXDED L FIDRED /W D E D O K D GSRRUVHHW D INGRRA\L R D V V L VUMIFY ® DR V
R UHVXOWDGR DSUHVHQWDGR QD 7DEHOD D VHJXLU

(6&2/%$5= %' (179(/ ' ()250 $%0.2 ' 26 $6 75$%%B/+$' 25(6 $6
(6&2/$5-+ %" ( )250 $%0.2 48%$17- %' (
( MOR ) XQGDP HOWG- &RP SGMR
(QUQR) XQGDP HQWIO- -QFRP SBMR
( QMQR ) XQGDP HQWG— &RP SGMR
(QMOQR) XQGDP HWO— -QFRP SGMR
(MR 0 «AR &RP SGMR
(MQR 0 «GR-QFRP SOGMR
( QMOR 6XSHURU&RP SGMR
( QMOR 6XSHURU-QFRP SGMR
3uV * UDGXDE¥R
3uV * IDGXDSER -QFRP SOMD
0 HVIADGR &RP SGMR
0 HVWDGR -QFRP SGMR

727%/

$QDOLVDHQMGMHNHPD® DSOLFDERERXHVWLRQEYHRROKHR Q Y HIH
HVFRODUGRY ®NJDEDOKD GRI&HNE W D S LkUHIOADY X®RY HTT X HD
PDLRWHOHY DFLQTXHXWDDSRVVXBRV JUDGXD@MBXLGHD
WULQWD FRP JUDGXDO¥R H WULQWD H FLQFR FRP HQVLC



RLWHRVWMR WIHXHOHVXBY¥ERQFOXRUDLFEFQORHVW X XHDLQGD
SRVVXHPXUWRDQGDPHQW®RGH VW IKBIU XP DW U IDKID G SR DV X L

PHVWUDGR

* LEIFR " DMMEXIC¥R SRU1 "YHOGH ( VAFROUGDGH 1 " YHOGH ) RUP DS¥R GRV DV 7WDEDBDGRUHV DV

) ROM * HV¥R GR 7UDEDBR GD60 ' 6

' —675-%8-%2521"9(/'( (6&2/$5-"$'( 179(/( )250%% ..226 $6
*(6725(6 $6
2VGDGREWLGROIHV TXVRE RHQ YIBGIHVFRODULGD G HGIRW PO ¥ R
*HVWRU D DWLFLYDYWETXBP VHWHRYVVXBRV JWODOY¥RWU-V
SRVVXHRDGXDBERRSOHWD TXDWHRWHRQWDRXHOHVXHD ¥R
FRQFOXLULDP R FLFOR GH (QVLQR RX TXH HVW¥R FXUVDQGR

* LEIFR " DMMEXIC¥R SRU1 "YHOGH ( VAROUGDGH 1 "YHOGH ) RUP D&¥R GRV DV* HMRUHV DV

) ROM * HW¥R GR 7WDEDBR GD60 ' 6



'—675-%8-%23R1"9(/'( (6&2/$5-—"$"( 179(/( )250$% ...226 $6
&216(/+(-526 $6

'H DFRUBRPRVGDGAEROHWROBRIW TXLVRLWERY BPRQVHOKHLURYV |
SRVVXBRVJIUDGXDOWRUSRVVXBHPD G X DRRRRS O W DXP DSRVV XL
PHVWUDGR FRPSOHWR

* LEIFR " DMMEXIC¥R SRU1 "YHOGH ( VAROUGDGH 1 " YHOGH ) RUP D&¥R GRV DV &RQVHBHLRY DV

) ROM * HM¥R GR 7WDEDBR GD60 ' 6

' 675-%8-%2521"9(/'( (6&2/$5-"$"'( 179(/( )250%%...226 $6
5(35(6(17%$17(6 ( 753%$/+$'25(6 '$6 (17-'$'(6 ( 25*$1-=$% — (6 6:
2 UHVXOWDSHRY T X MRE UHV VHWHEHPRQVWWXRXPDLRIDUBR YV
SDUWLFLSRQVBHY JUDGXDOXRRYW-PVSHFLDOHP|DOYREDHD
GHNVUDEDOGRLV GXPWVXARVWUBGRBLVVEBDUWLFLSRQWHW
HQVLQR P«GLR FRPSOHWR H VHLV SRVVXHP VXSHULRU FRF

'RVGHPDLVRQ]BDUWLFLSDTQWONWRRYXSHULRARISPHWRKP D
Q¥RROQFARHXVULUIRGDPHQWPOS RV VWVWHYV WUDGHRP SO HWKBR WUR
HVWERPDSpV JUDGXDWRRQGDPHRWRP DQ¥RRRQFOKHRVLQR
P«GLR



* LEIFR " DMMEXIS¥R SRU 1 'YHOGH ( VAROUGDGH 1 'YHOGH ) RWP D&¥R GRV DV 5HSUIHVHQWQMY H
7\ DEDBDGRUHV CDV (QWEDGHVH 2 W DA DS HY 6RADY

) ROM * HM¥R GR 7WDEDB(R GD60 ' 6



' 67598 %0.2 32502"' $/= $' (' ( (1612 683(525
ORGDOLGIHHEHBVLQBIRUPBPTXHR FRQWHHGRFDWMWWRD QVPHWLGR
RUJDQL|DKEIRD HWILQ®R UDQ@WRIMX Q RMSDAM IHV VR DL QP GPD/
DXODV H RV UHFXUVRV XWLOL]J]DGRV QD DSUHQGL]DJHP

'—675-%8-% 325 02'$/-'$'( '( (16-12 683(5-25'26 $6
75$%$/+$'25(6 $6
AXDQWRORGDOLGBKBH)VLQRRQFOXTXWH FHQWRGH]HVVHWH

WUDEDOKDGRPOWBES RUL|JHUBRUBR HVHQFRDIOWUDGLFIERQDO
GH]RLARQFO X ROV RDPRGDOLADGHVWeEFLDYLQWRIUDP
IRUPDGRY QD PRGDOLGDGH VHPLSUHVHQFLDO WDPE«P FRQK

* LEIFR " MMEXIGER SRUO RGDOEDCEH GH ( QMOR 6 XSHURUGRYV DV 7UDEDBDGRUHV DV

) ROM * HMWYR GR 7IWDEDBR GD60 ' 6

'—675-%8-%...2 325 02'$/-'$'( '( (16-12 683(5-25 '26 $6 *(6725(¢€
&RQVWDVQRXHVAXTXDP GHBRV DWVWRUHEVWWHY LV WP GRYUDWVP
HQVLQR VXSHULRU SUHVHQFLDO H TXDWUR (QVLQR ¢ 'LVW



* LEIFR " DMEXIGER SRUO RGDAOGDGH GH ( QMOR 6 XSHURUGRY DV* HMRUHV DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

'—675-%8-% 325 02'$/-'$'( '( (16-12 683(5-25'26 $6
&216(/+(-526 $6

4XDQWRYV BPRQVHOKHLURGHIFRQVHOKHNV¥RUDYXQGRWQVLQR
SUHVHQFIXIPODGRHQVLWYHRPLSUHVHQFLX® DGRHQVLD®LVWaQFLD
FRQIRUPH LOXVWUDGR QR JUEILFR D VHJXLU

* LEIER " MMEXISER QD 0 RGDIEDGH GH ( QMOR 6XSHURUGRV DV &ROVHBHLRY DV

) ROM * HW¥R GR 7WDEDBR GD60 ' 6



'—675-%8-%.325 02'$/-'$'( '( (16-12 683(5-25"'26 $6
5(35(6(17%$17(6 75$%%$/+$'25(6 $66 (17—'$'(6( 25*$1-=$% —(6
628&—$—6

1D SHVTXLVDYLQWRHARLQFRHVVRONHQWLGBIGRUWDQL]DWRHAVDLYV
LQIRUPDWBHRVWXGBBRQVWLWEHOQWYQBPRGDOLGNENHQFLDO
FLQF®RHFODUMMHERUVDGHRP RGDOL @DEH/ WeBFLODPRGDOLGDGH
VHPLSUHVHQFLDO

* LEIFR " MMEXI¥R SRU 0 RGDIGDGH GH (QMOQR 6XSHURU CGRVDV S5HSUIHVHOWQMY H
7 DEDBDGRUHY DV GDV ( QWEDGHVH 2 WDQ] DS HY 6RADLY

) ROM * HMWYR GR 7UDEDB(R GD60 ' 6



' 67598 %0.2 325 )250 $%.2 $&$' @M &$
(VWHWHWUD@MRUPDOBRDG-PIGRRDY DWUDEDOKD G RHWWHWROIM V DV
FRQVHOKHLURMDWRWH VW p GIHHWW WX ARVYPDGNVGIR HQVLQR
IXQGDPHQWDO DW« D 3pV *UDGXDO¥R

' 675-%8-B252)250$%...2 $&$' E0-&$ '26 $6 75$%$/+$'25(6 $6
1RTXHVICWMRUPD @D G-PYFADLILFRXHDPDLR GIRDNUDEDOKDGRUHV
TXHDW XDPRW HUY LWRALRDV VL VWWHRDWVY DV W M R MAHSLY L FuO RIJRV
DGYRJDERWVUHYVSR QUGHIQSHRF W L Y D P FHIQQNE HIQWD V W\HRORAL B Y V
RQJHSVLFUORURV VHLUGYRIJDGRWVWGHPDLY RLWHBWRWR
WUDEDOKD GRRMS: D VFDWHJRSURM VVLEOQTWHWXSHULRH
GHVHPSHQIKIDR - HVVHQFLHDIWH QG L FHDFPRR SD QKD PGB W& WLFD
GH $VVLVW-QFLD 6RFLDO

* LEIFR " DMMEXIGER SRU) RUP D&¥R $FDG-P IFD GRV DV 7UDEDBDGRUHV DV

) ROM * HM¥R GR 7WDEDBIR GD60 ' 6

'—-675-%8-%...2 325 )250%%...2 $&P'EO0-&S$ '26 $6 *(6725(6 $6
&RPEDVHRMHV XOWBRRWDWRM VHIGRYV DWVWRVW¥RRUPDGRYV
HP6HUYLBCRRALD G RLV GEKPSANLFRORXIPDDHPDGPLQLVWURP YR
FROQOWDELODPDGIHPGLUHLWR DHP*HVW¥REOHFDGRULWQGLFIDUDP
RSO¥R 2XWURYV



* LEIFR " DMMEXIC¥R SRU) RUWP DS¥R $FDG-P 1D GRV DV* HMRUHY DV

) ROM * HMYR GR 7WDEDBR GD 60 ' 6

'—-675-%8—-%...2 325 )250$% ...2 $&$' E0-&$ '26 $6 &216(/+(-526 $
1HVWWHPRQVWDWRNK WHWBRY BRQVHOKHVYRVIDG/XDGRYY DV
BHUYB&RELDBSUHVHQWIDIILRREADM«LVKE XP DIRUPDGR D
'LUHLWRXP DHP 3VLFRORJIGRLY GXBPLQLVWHDOYRP DHP
3HGDJRJLD

* LEIER " DMMEXIC¥R SRU) RUP D&¥R $FDG-P IFD GRV DV &ROVHBHLRY DV

) ROM * HMWYR CR 7WDEDBR GD60 ' 6



'—675-%8-%3258 )250$%..2$&$ E0-&$'26 $5(35(6(17$17(§
75$%$/+$'25(6 $6 '( (17-'$'(6 ( 25*$1-=$% — (6 62&-$—6

$ SHVTXUMWDYHORK WUHUHSUHVHQ®BHQWH\G BRIV DQL]D®©-HV
VRFLDYRUDGXDGRYP6MHUYBRRLD@GRLYV GKP3NLFRORMDHWP
3HGDJRHD RQ]JHHVWYRLVWULENPGENYHUVRWPD® -HWRPR
&RQWDELQXGDUGKLIYRH QFLBW XHMPIUD (GCXFDOYRDRKQIHUPDJHP
ODJLVWZHUR SERSDFLRQP@HASIJURSHFXEULDOLWHBWEDQLMPR
)LVLRWH$DESEDVVRXPD BHVVRDQE®BHQFRQMPUDVEHHIVWXGRYV
VHP IRUPDO©¥R FRQFOX GD TXDWUR Q¥R WHP IRUPD©¥R DF

* LEIER " MMEXISER SRU ) RWP D&¥R $FDG-P LIFD GRV DV 5HSUHWVHQWQMY H 7 WDEDBIDGRUHV DV GH
(MWGDGHVH 2 UDQL] DS HV 6RADLY

) ROM * HW¥R GR 7WDEDBR GD60 ' 6



' 675-%8 %0.2 325 -1 67-78-%..2 ' ( (1612 683(5-25
SGLYLSRRQVWLWXHOYROQRP SRQWRSRUWGBWWT XIS\RDRMHUHFH
XPDYLVMRPSOLD®FRPSHW-QRUIFV®GRNVRQWHHWRFDFLRQD®
SRVV YHLVY ODFXQDV GH IRUPDO©¥R TXH D HGXFDO¥R SHUPDQ

'—675-%8-% .325 -167-78-% . (2 (16-12 683(5-25 '26 $6
75%3%%$/+$'25(6 $6

2 H[SUHV\QYRH GRAW UD ED O K D GRRIBIVX QEHR. Q VW L W & HB QAWM. Q R
S“LEOM¥R DGRV HVSR@GHGG®T X MG WIDVX W U RV X D U HIQWHL V
W UDEDOKD /R BH\R DVQ L& BV N LSPRE OILHFGRRH D O F L Q T X HHQWUB V
GH LQVWLWXL®-HV GH HQVLQR VXSHULRU SULYDGR

* LEIFR " MMEXIS¥R SRUO RCDIEDGEH GH ( QMOR 6 XSHURUGRYV DV 7UDEDBDGRUHY DV

) ROM * H¥R GR 7DEDBR GD60 ' 6

' 675-%8-%...2 '( —167-78-% — (6 '( (16-12 683(5-25 '26 $6 *(67:
2 UHVXORBPWBREIRHVTXGHRQVWURK VHIGRYV DNVWHRY DEY «P

GH QVW L VX QY RIRE OILHFGRH UDVH WM R FS UL Y B3GR W LA X XXPUD

« GH UHGH S%EOLFD HVWDGXDO



* LEIFR " DMMMEXIG¥R SRUO RGDAGDGH GH ( QMOR 6 XSHURUGRY DV* HMRUHV DV

) ROM * HMYR GR 7WDEDB(R GD60 ' 6

' 675-%8-% 325 -167-78-% —(6 (16-12 683(5-25'26 $6
&216(/+(-526 $6

1DGLVWULBRILQ¥URN L VEXH @LRVRX SHUGRW BRQVHOK HIRUV B @RV
FROHWQIBRIW TXSMDPLWDYBBLIXPUFLQERDOL]BXYXDWRSHULRU
HPLQVW L V8 YIECYAFEH UDFL Q FRLQVWLVEXLEBRE G RV G X®WEOLFD
HVWDGXDO

* EIFR " MMEXIC¥R SRUO RGDIGDGH GH ( QMOR 6 XSHURUCRV DV &RQVHBHLRY DV

) ROM * HV¥R GR 7UDEDBR GD60 ' 6



' 675-%8-% 325 -167-78-% —(6 (16-12 683(5-25'26 $6
5(35(6(17$17(6 75$%%$/+$'25(6 $G (17—"$'(6 ( 25*$1-=$% —(6
62&—-$-6
$LQVWLVBXLQY¥ER.NIH T XWIG B ODNV VRDG D J DG-DABHDV T XILRAD
DSULYDRRRP GR]HHQWUHYLVWDRLDYYR GHV¥RULXQGRYV
LQVWLW % KEGIMAHOHUDLVGH]GHLQVWLW % IK4E-GIMFDW DG KDLV
GRLV GXDV GH HVFRODV PXQLFLSDLYV

* LEIFR " MMEXI¥R SRU 0 RGDIGDGH CGH (QMOR 6XSHURU CRVDV S5HSUIHHQWEOQMY H
7WEDBDGRWHY DV GDV ( QWEDCHVH 2 WDQ] DS HY

) ROM * HM¥R GR 7WDEDBR GD60 ' 6



'—675-%8—-%..2 325 6(&5(7$5-$ '( 25-*(0
IHVWMWHBRVWULE 3 R@¥RF UHWIHIUDRJHPHUESUHVHQRMIUGREH
RULJHPHODWRYRQFXIGRFLR@RYD WU D E D O K D GHR UHHWWIRW K)\R D V
cPELWR GRV 68%$6 $UDSLUDFD

'—675-%8—%..2 325 6(&5(7$5-% '( 25-*(0 '26 $6 75$%$/+$'25(6 $
&RPUHOD®YSRHFUHWDHRLOL JHEBRYV DWUDED O KD GRRIGB\S @BH VW D
PXQLFLSDORGEEXO\WRRGWR URM FHQWRXDUH®WDW®RRY DV
HQWUHYLVWBRGRSUPSBHBPUHWRQLBLGHKVHQY RO Y I6RHFQ V®
GRLV GDRDADPHG L GRIBHFUHVWRQLBELGH HVARFLDXP DSHOD
BHFUHWXQLEFLEGB®™ % GH TXDWSHOMHFUHWXQLELEBMUYLORYV
3%EOLFRV

* EIR " MEXISR SRUGHAHWIUD GH2 WHP GRV DV 7WDEDBDGRUHY DV

) ROM * HV¥R GR 7UDEDBR GD60 ' 6

'—675-%8-%...2 325 6(&5(7$5-% '( 25-*(02'R(6 $%66 * (67
1RQ YEDHVWERQVWDWRHVRBRR\DWWVWRUHXMIDUWLFLEDUDP
SHVTXLVD RX VHMD RV TXDWRUJH SHUWHQFHP ¢ SUuSUL



*UEILFR 'LVWULEXLO¥R SRU 6HFUHWDULD GH 2ULJHP GRYV

) ROM * HMW¥R GR 7WDEDBR GD60 ' 6



&$7(*25,$6 352),66,21$,6 ( )81%H6 12
68%56 $5$3,55&9

IHVWUWWHPERUGD WHDWHJIRIULMIVVV L LRQWWY F L & DRHWHNX LTXH
DWXDBDPDVXQO - KBWR68$6HP SUDSLUPF@VLGHWDNMPKBEDO PHQW @ HV
5HVROXCI¥®RL| GH GHEUGLW HGDVXQO -BWHVWSHRHYLQWDYV
5HVROX&Y¥R6 1| GH HP FRQVRQu®RPID 12% 5+ 68%6
GHPRQVWUDGDYV D VHJIXLU

&$5*26' 26 753%%B/+$' 25(6 $6' 2 68$6 $553-5$&%

&$5* 2 75$9%8/ +$' 25(6 *(67..2

$GP IQMADGRUD
$GYRIDGR D

$IHQM$GP IQVADWR
$VWMMMQM 6RADO
$WHWRU7«FQIFR

$X[ LIDUGH &R] IQKD

$X[ LIDUGH &XIGDGRU
&DGDWADGRUD ' LIMZGRUD
&RRUBHQDGRUD

&RRUGHQDGRUGH 8 QIGDGH GH $FRBIP HOR
“QMIMARQDO

&RRUGHQDGRUGH &5$6
&RRUGHQDGRUGH &5( $6
&RRUGHQDGRU3 IRMSER 6RADOUEMED

&R LOKHLR

&XIGDGRU

0 RQWRU

0 RQVRUGH 6HIXDQED
0 RRUMD

0 RQMRUGH 6HJ XUDQED
2 UHQBGRUD 6RADO
3VEL®IRVD

6HAUHEUR D $GMQWR
BHIGRV JHUDLY
EXSHUQMQGH GH* HV¥R
6XSHYIVRU D &UDQED) HJ)
9ILILDAM

9IMVIGRUD &UDQED) HJ
72 7%/



17(5(66( (0 3$57,&,3%$%.2 ' ( &85626
" (48%/,),85%.2 352),66,21%/

0$1-)(67$% ..(2 —17(5(66(26 $6 753%$/+$'25(6 $(@ &8562"(
&$3$8&—7$%0...2

1RLW HH | H U DEWQHV H UHHRS/IHU W L 6 HSYOWVERM X DOLILEDR¥IRVVLRQDC
RVGDGRWIOHTWKHPI U D QBBIL R GIRD/ W DE D O K D GRRESHSDIVY W H Q G H
VH XDOLIERBQBRO B EHFDVLVW6ERFILROVR\EBUXDUWLFLGDUDP
SWTXLVD FHQWRXDUHBWHDLYILUPDUBPQWLIERPRTXHD]HP
GHVWDFD@GRHVVLGBIEHS O DJW X D OR\PRIQ K H F L P IADAF R VHF R V
IXQGDPHQWD@YRILBG HDSULP FOFRP S UH H GAX¥HRD O LG BBG4E OHL F R
GR WHUULWMULR EHP FRPR TXDOLILFDU D SUEWLFD SURILVV

* LEIFR 0 DQUHWEIGER GH-QWMIHWH GRV DV 7IDEDBDGRUIHY DVHP FXUR GH &DSDAWIGER

) RQOM * HW¥R GR 7WDEDBR GD60 ' 6

0$1-)(67%$%..'2 —-17(5(66('26 $6 *(6725(6 $6(0 &8562 '(
&$3F&—-7%%...2

'H DFRUGRPDVUHVSRVREML ®DBHVTXLVD TXDWRUHVWRUHV DV
SDUWLFLS B R RGIWW U RWIHUHHR/TVXD O L MHFXRR Q KH F L P H{Q WR®RG R
DSULPRUDRIDRWRIGHY HU Y LKORM HVWERV VD OWILPIR UW GH LD
DPSOHDWXD RMRQKHFLPNQBBRNXQFLRQDRHRIMBHQWHQGHQGR
HVVRSRUWXQEBPEKQGDPHGWDR DSULPRUDPGRGMUR F HBGHR

W U D E IMRKRE L\GRIHV WRERQ LFL SDOPMGHVHQYRO Y& KHDEWBL GIDG H V,
SDUD R FUHVFLPHQWR SHVVRDO H SURILVVLRQDO




* LEIIFR 0 DQUHWRIG¥R GH-QMHWH GRV DV* HAWRUHV DVHP  FXUR GH &DSDAWIGER

) ROM * HMWYR GR 7WDEDBR GD 60 ' 6

0$1-)(67%$%..2 '( —17(5(66( '26 $6 &216(/+(-526 $6
$DSOLFO®&ERHVWLROEVHBRIDPDLR WIEDN ROKRWDBRQVHOKHLURYV |
GDBVVLVWERFL®OPRQVWQRX UHRSIHI W L 6 HSOWVERN XDOLILEFD©O©¥R
SURILVVLRQBYSRQGHQWHPILUPDURH XHUISP® UW LEHSDUWV RV
GH FDSDFLWD®¥R HQTXDQWR GRLV GXDV GHFODUDUDP QY

*EIFR 0 DQUHWEIGXR GH-QWMUHWH GRV DV &RQVHBHLRV DV

) ROM * HAWMR GR 7\DEDBR GD60 ' 6



0$1-)(67%% :(2-17(5(6626 $65(35(6(17$17(6753%$/+$'25(6 $6
"((17-'%"'(6 ( 25*$1-=$%% —(6 62&—-$-6 (0 &85626 '( &$3$&-7$%o...:
3UDWLFDPHRMRVRNVHSUHVHQWDMQMIED O KD GRIW) \D VG MG H V
RUJDQL]DWRIFYMIHW SR QG HMUDWHAXHVLMWRUPD MGRUQWHUBWV H
SDUWLEHSDUWRN XDOLILSDRMR/VE REMOI WS KRR W® 68RO KRRA\D U
FRQG L@ HWU D E DOOPKSRO HIDW X D FIRIQKHF L P HHWRR/P R XDO L RW¥ D U
VHUY L®BRNV W DESRAF D QR&RVR GR W VW U D WIKIHDWR SR U F L R Q HPU
HIHWLY .QOSGBEWS BRI LV OLRM@WANG HVD IGRFHUFDGRWUDEDOKR
5HVVDOWHI/RY WULHNXDWSRUWLFLSBEQWBYP DG H F O DQU4RX
WHU LQWHUHVVH HP TXDOLILFDU

* LEIEFR 0 DQUHWEGER CH -QWHWH CGRV DV 5HSUIHVHQWQWAY H 7 WDEDBDGRUHY DV GH ( QWEDGHY H
2 UJDQ] DS HV6RADVHP &XU/RV GH &DSDAWIGER

) RQOM * HM¥R CR 7WIDEDBR GD60 ' 6



[(9$17$0(172 '$ 1(&(66,'$"'( '( &$33&,73%o ...

(P UHOD@¥IRXDOLILFPMNEMRVV IRFREYMHWYDORQL£OGWVHLQIRUPD® -HV
DSUHVHQWRIGBYWLRREUWIRHULILFRHWOHFHVVLGHPGHEDFLWDO¥R
HVWLQFXGGBGEHPDQGBJHVSRQ@QVHXUHV WHIBWHVD ITRNMHPHUJHKRYV
SURFHWOHWUDEMMKRHFXCFBBRO WIHFDVLVWE6RFLDORXPELWR

PXQLF SLR

$VVLFNHU¥RSUHVHQWD®BIY £ W IDFSLRQ W DSSHDO/R VWUD EDOKDGRUHV
JHVWRUHY DV H FRQVHOKHLURY DV QDV WDEHODV D VHJXLU

7(0 f7-8&%$63%5% 48%/) &$%0.2 352) 6621 %/

25' (0 , 0 %72 7(0 f7-8$6
$© HVGH ( GXFDEYR 3HP DQHQW GR 68 $6

* HW¥R GD $WMAQAD 6RADO

( VAXWYUD H 2 WDQI] DE¥R GD $WMAIQAD 6RADO

) LQDQADP HQR GD $ WIMAQAD 6RADO

9LJI®QAD 6RARDWMMMQADO

$WEXI© HV GR &RRUGHQDGRUGRV 6HIYERY 6 RARDVWMMQADLY
$WQGIP HQWR DRV 8 VXEURV GR 68 $6

" YHUUGDGH 6 RADO 3 HYW/SHRRYDY GRV FROFHWRY GDV 9 IRDS HV GH
" LHWRV

%HQH ARV ( YHQXDLY

*(67..2



35290 (172" 26
6(59-%2 6

( @ERWDEER GH5 HDWUR 7«FQIFR 3 DUIHFHUG6 RADCH 3@OR GH
$FRP SDOKDP HQWR CDV HT XISHV GRV 6 HIYCRV 6 RARDWIMMOADLY

YXVFADWYDV GDVIDP "MV YIMWW GRP [HADUH DS HY MOHDQMY SDUD

LOFAXV¥R QRV VHUYIERV VRARDWIMMOADLY RX SDUD DSUHVHQBUR
WHRXOR

$WQGEP HQWR DRV 8 VXEURVCR 68 $6

3URU]} DE¥R GDVIDP TVHP 1DVH GHVXVSHQWR SRU
GHVEXP SUP HQWR GH FRQGIFRQDAGDGH QDV DS HVGR 3$-)

SHIMAR QR 6-82 1 9 GRVDWQGIP HQRV DFRP SDQKDP HORV
UHDQ DGRVFARP DVIDP TDV3%

( QFDP LOKDP HQWR GH 1DP @DV RX IQGLY GXRVHP  GHVFXP SUP HOWR G-
FRQGIHRQDAGDGHV SDUD RXWDV SROAFDV SYETFDV HGXFDE¥R VDY/GH
KDEMDS¥R WDEDBR HW RX EHOH ARV HYHQWDLY

QRWP £WD VMMP DV HWIVK DUHV
3UP HLRV6RFRRURV

62 &2 $66-67(1 &$-6 ) RUP De¥R HP / LEWDV SDUD DIMQGIP HQWR D SHWRD VXUGED

&21752/( 62 &$/

$ IP SRUNQAD GR &XIGDUQD | -QIuQAD

) RUP DE¥R SDUD DV SHWRDVFRP GH IA=QAD LQWBR/MDO

0 DURRVGER'" HVHQYROIP HOWR -Q DQWD

“QWRGXE¥R $ TP HQBUQDV 8 QGDGHV GH $FREIP HQR -QUAARQDO
2 SDSHOGR &XIGDGRUH $ X[ IIDUGH &XIGDGRU

2 &XIGDGRUBRADCH DIQMUDFHFRP D ( TXISH 7«FQIED

$V1RUWP DWDVCR 68 $6 HWHXV3WRRFRAV 1 RWP DVH5HIWVVREWH
%4HQH HRV6RADY

“QWXP HQEOGEDGH SDUD DIWQGIP HQR GRV 3RYRV 7WDGIHRQDV H
(VSHFTIERV

([ FHOAEMER H$ YDQEDGR

2 6HMER * HDCH D5 HAF®IHP

&RQWR®I 6RADCH DV 3RONDV 3VETFDV

) XQARQDP HQWR GR &RQVHER 0 XQIASDOGH $ VMMWQAD 6RADO
) XQGR GR &RQVHBR 0 XQIASDAGH $ \MMAQAD 6RADO
“QVFUGKR GDV ( QWGDGHY 6RADLY QR &RQVHER 0 XQIAISDO



( QWBWMSURILVVISDQUQMWVFLSDEHWHAX RW HPPDY LVROL FLMRD GRY
QRUPDWAWDSURWRAFRARYWHUGH/ VNHVVHQOQWYHHVSRQGHQWHYV
JHVWEB®VVLVWFRFLDVHVVHRWWAE VHIXLG®D UHFHHYDWU XW XU D
RUIJDQL|IO@¥WR/LVWEQGLEDRAD VHVVHIXWBURILRYOHIMG XFDO¥R
SHUPDQHQWH YROWDGD ¢ YLIJLO®QFLD VRFLRDVVLVWHQFLDO

2XWURNHPDVDPE«KRRUDBHVWDFDIGRRWQFLDPHQWE® WDTXDWUR
DWULEXGERBFRIRUGHQDGRULKMKMWMDINRSDSIBBGFXLGDBRR  YLQHWVH
QRYHQGLFD®EHV TXDUHRWHBLSHVVRP¥RHVSHFLILRDWDI®RH
TXDOLILHDO¥IKDUHQWDODADODUDFPSDUWLBIHERUVRXHDERUGHP
RXWUDV GLPHQV-HV GD HGXFD©¥R SHUPDQHQWH

$O0«BLVVR GH]RLSURILVYV IPROQOLM YV WMBQUNDHUMRE\DHS K@D X[LOLDU
GHVHUY LIAHRNOHRXWURVYLOQMWIHKDWHRFXLGDGERP. QWH UARIPH
HTXLS3IRULP WU -SU RVILLR Q BIHW W D F IRUBHPY HGIIRD P S O L\DHIX V
FRQKHFLPHQWRY VREUH VHUYLOR



* LEIFR &XURVP DV G-MHDGRVH FEXURVP DIVSHAGRV (LR * HWWRGR 68 $6

) ROM * HMWWR GR 7IWDEDBR GD60 ' 6

3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV




* LEIFR &XURVP DV G-MHDGRVH FEXURVP DIVSHAGRV (LR 7HP £WHDV6RADY

) ROM * HMWWR GR 7IWDEDBR GD60 ' 6

3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV




3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV



* LEIFR &XURVP DV G-MHIGRVH FEXURVP DVSHGGRY (LR  &RQARGI6RADO

) ROM * HMWWR GR 7IWDEDBR GD60 ' 6

3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV
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$63(&726 326-7-926 —'(17-)-&$'26 12 7(55-7+5-2 3(/26
753%$/+$'25(6 $6

1R TXHVLWREURVDVSHF\WRVLWQWRRW HUULW pU MRWV H QGHAYDP
WOLEDOKD GR UWHW YWD FDRIDP QF XORP 6HUYLOR 3URJUDPD 3URMH
FLOTXHRWPHVBRRO WikPULFDWLQMMHWMHS5HGEHISURWHOY¥R
6RFLDQONHIJUD ®RYB 5HGEHSSRURKQFLRQDDXDWIUR RUPDDDP
2UJDQL]DO¥R &RPXQLWEULD WU-V  6HJIJXUDQ®OD 3%EOLFD

* LEIER $VSHRRY 3RUMYRV-GHOWILFDGRY QR 7HUIMUR SHRV 7 DEDBIDGRUHV DV

) ROM * HMWYR GR 7WDEDB(R GD 60 ' 6

$63(&726 B27-926 —'(17-)—-&%$'26 12 7(55-7+5-2 3(/26 $6 *(6725(¢
1D RSLQLERJUXSBHIJHVWRUHWRMWHOD®RRDVSHFWRVLW DQRRV
WHUULW RLMRRY G L F IRUPFPH V& \B R O DWBLYFE O L F DW U BV « U L5HH GGiH
3URW HRR-IMWHJIUBRLY GKDBVQF¥®REHUYLOR 3URJUDRD 3URM}
XP D B5HGH GH $SRLR )XQFLRQDO



* LEIFR $VSHARV 3RUWYRV-GHOWILFDGRV QR 7HUIMUR SHRV* HWRUHV DV

) ROM * HMYR GR 7WDEDBR GD 60 ' 6

$63(&726 326—-7-926—'(17-)-&$'2612 7(55-75-23(/26 $6
5(35(6(17$17(6 753%$/+$'25(6$6 (17-'$'(6 ( 25*$1-=$% —(6
628&—$-6

"HDFRUGRPRVSURILVVLRQBENVBRQVAXHDW XD®D WHQGDG HV
RUJDQL]D/R-HMBNVSEVSHFIWRAMWIXRVYRUHDBUIRD OL®RMWARDEDOKR
QDRSLQIGHR QRYSHVVRODR DFHVOARBS RO WIEBULRXWUDRLWR
SHVVROQVRUPDLD DA GHSBWHOARFILDWHIUD&GPDSHVVIKEBIVWDFRX
D RUJDQL]DFRARXQLWAULD GH]JHVVHIMRUPD®R Y QFXGRP
6HUYLOR 3URJUDPD 3URMHWR

* EIFR $VSHARY 3RVMYRV -GHQMIEDGRY QR WIULMIUR SHBV DV 5 HSUHVHQEQWA H 7UDEDBDGRUIHV
GDV( QWEDGHVH 2 WDQ] DS HY6RADY

) ROM * HMWYR GR 7WDEDBR GD 60 ' 6



NS QTSNS WOHOA dHE HAaMHXD ) HOIDASHIOX 0 3OME

$VGLUHWGHMAMBID QRQLFLEEG XFDE4RUPD Q HQARHRUWHD G DV
SHOBWRSRVLGIHR % 5+ SHO®RO WIIFFOLR @IHIG XFDO ¥R
BHUPDQHJ®\BI$631(3 68%6 QDSHPDQ®BWVHVHQSWGOW DV
WUDEDOKDGH BR VMO K H LQUIRS\H D VX WD O L ]S GIMB R]D Q 8 R

HV W D E H GHRFA.$®HR /HRUJoQIGABYVVLVW6ERFLID® | OHWID&D V
VHIXLQWHYV D® -HV

4XDOLGB®RNWVHUYL®R¥LRDVVLVWISQEPRIRNSURJUDPDYV
SURMHWRY EHQHI FLRV H VHUYLORV SUHVWDGRYV
3URGXO¥RVWHPDWH]®EOWRHPLQB®®ERQKH F L P WEWRIHF R
JHUHQFLDO

5HVSHLWR ¢ GLYHUVLGDGH H ¢V HVSHFLILFLGDGHV ORF
2IHUWD FRQW QXD H VLVWHPEWLFD GH IRUPDO¥R H FDS
~QYHVWLRPQRWVROW L PEBW O L G DREUHR/D W L 3D M V H@ FL'D
KTEULGR

ORQLWRUDPHQWR H DYDOLD©¥R SHUPDQHQWH GDV D®©-}
~QWHJUPPRBOLD®RMVSDGEGRAGHED MIQWDW Q V WDy H
JHVW¥R FRQWUROH VRFLDO LQVWLWXL®-HV GH HQVLQ
'LDJQUVWLFR SDUWLFLSDWLYR GDV QHFHVVLGDGHV GH
9DORUL]DO¥R GH VDEHUHV FRQVWUX GRV

5HYLVMRWXD O L BIHAMRD @HH@ RFRQKHFLP HRUWPRDAG TXLULGR
JUXSR GH HVWXGRV

"HVWRBUPVWHUBRIWD O KRDERYVFXURBNDWHYW3I/HRUPDG¥R
FDSDFLWDO¥R



3(58&8562P250%7,926 $% —('§ )250% %0 ... @
8$33&,7%$%0...2

1R SURFHWGVHR PSOHPHQWDRESARUDFLRQD®D3IBROBHRAH(GXFDO¥R
SHUPDQ HBWIHF RUBRPDUHV RO X @R | SRGHRVHDGRWDGDV
DWRGDOLGO®HGXFDGBYRHVHQEELDOWe QFELD5HFRPHQ GIDRYHHU W D
GHDO© -HVHFDSDFLWIHORR HIP «GLOXUDO¥RMMWAHDOL]BQRRQWURYV
SUHVHQFLDLY FRP R P QLPR GH GD FDUJD KRUEULD WRWLEL

( WRPDQFRPPEDVBIXQOBRFHVWBR RYLPHGRRVURNBHQHI ALRYV
&ERQWWBREHDW O -HFHIRUPDOH¥RD SD FLWIHYMRPHIXRUWHUFXUVRYV
JRUPDWLYRYV DVVLP RUJDQL]DGRYV
e BHUFXUVRV )RUPDWLYRVY *HVW¥R GR 68%6
SHUFXUVRV )RUPDWLYRV 3URYLPHQWRV GH 6HUYLORV H ¢
SHUFXUVR )RUPDWLYR &RQWUROH 6RFLDO GR 68%6

OHGLDQWHIVROREGXRSEL | RHOQWHQGLPXHWMVRHBRRHUFXUVR
JRUPDWERBUHVSRBRWGIHIQLILEBIGRULGKDSUHQGR]DDH XDGL]
UHVSHPDRRUPBGHGHVHQYRO YERRRPBRW - GEIRD IV V LRI R DRD
SHUFXW®RWRVULBRDVWUXHOBRDUWLFLSDQBVMHXGHVHQYROYLPHQ)\
SURILVVURYROWREP ODGRDV XDYUUSUQBV¥HVVLGDWISYUDO -HV
SURILVVLRROB®XWORGRDQHFHVVLGDRBUWHM Q L]DEXRY UD E DEIK D
DYDOLBB¥RGHVHPSH®EKHRFXCGHRXQOWRE DD WL Y L GIXGHR/HNKR
LQFXPELGDV GDV FRPSHW-QFLDV TXH M£ SRVVXL H GDV TXH

2V3HUFXURRW DW GHRWHPY WIDAH VV IYWRGRVS % E O LGGHRWW LQDWE UL

GDWO® HYHIRUPDOHRDSWILO¥R FOXWDIVD® - HYO D Q H MIIRAWIP\D G D V

RIHUWDBDUWVHDOL]DHPDWRUQ@RV3HUFXUYRVPDWLERYHR/ HU

FRPSUHHQGRBDNRSR3RO VGIHEDVLVWERFLIHOLQLGDMVHIXLQWH

IRUPD

e BHUFXYRBPDWLYHRVWBGRG68$6(VW3IHUFEXYR/URP DWARMRUHVSRQGH
DVGLIHUH@WHYGHIRUPDOKWRFDSDFLWGRYR LQDGMHWDOY¥R
PDQXWHQI@HR/HQY RO YEPHRPVS R W -~ XRLLDOL H € OL%\D P H QW H
GHVHQYROYGPH@Q®RRHIHVWER68$6 FRPEDVBDWRUPDWLYDV
YLIHQWHV

e BHUFXUVWRUPDWLYR 3URLPHQWEBH 6HUYLORYV %HQHI FLRV
6RFLRDVVLYVWWAERLDEX)RURP D WELRYURU H V SIR\Q GIHH U HED@V HOH
IRUP DGHRD SD F L WoIHOWRL QHD\GSRHVE L | L F IDPIHQ\D BRERQ X W H GO ¥ R
GHVHQYROYLFRHQWRPSHW-QFXWYOL]DEPAOXVLYDPH®RW H
GHVHQYRO YARPXQOBRE UR Y L P EQWHRJ Y HERID H | "FLHROVDFLRQD G D
¢VFRPSHW-QRL®LW L GIXDDYWLFXE8FRPELQDPRAH VBIHWD/ DV
FRPSHW-QBIGLWY L 6 B DIDRR/O X CHRR Q V H F XGOR E M H WALRYFRXE W
HTXLSHV




BHUFX)YRBPDWLERQW UFRRFHGRB 8 $ 6 (V W3HH U F X JJRARP D WLIQYFFO X L

DVGLIHUHQ®-H®H RUPDO¥RD SDFLWITHOVMRL QD[EDXVLYD®HQWH
JHUDO¥MRDQXWHQEY¥RBHVHQYROYLEHEWRSHW-QBISIDLFDGDV
HVSHFLILFDPHQWH DR GHVHQYROYLPHQWR GD IXQO¥R GH |

2V3HUFXUNRRMNWDWIGHRVQ LGRW FR &®(G X F D ©3HRU P D Q H&WWHH P
SHUPLWRUHUWDHDOL]DB¥RLSBWDO¥RBHIRUPDOMRDSDFLWDO¥R
GHVFULPLQDGRYV D VHJXLU

&DSDFLW-DEPWHERG X HUMDBGID O LFBEAD UKR UL H ROV U B
KRUDV DX UDOFRPD ILQDOLGBSHRPRYRQLYHODPERBWR
FRPSHW-8BNVDQDREHW HQY RP HERPR B DW URMVWQ © - BERVUDEDOKR
QRE8$DRYV WWDEDOKD RRREH DN Q Y R O YH\PSHHOPARHF R GYOP D
GHODYV
&DSDFLWEKBYWRXDOL]REHRW BGBDOLFREID UKRUELHRIVU B
KRUDV BX®XYUDCRRPDILQDOLGIDGHW LPRRMBRQKHFLPHQWRYV
KDELOLGRG®HWWR LV V ITROMW X MR6 L VW HP@L BREV VW YQBREF LD O
68$6 JDUDQWLQGR D RIHUWD GH VHUYLORV PDLV TXDOLI
BXSHUYLAMMROLFD 3URHGIDVR JL5AHR H U HDWHH D O L] G BX¥X® - H&H
FDSDFLWDO¥R HP VHUYLOR TXH WHP SRU REMHWLYR DSRL
WUDE DOXKRYW®RGHVHQYRO Y& WQMORIBW HVWER6 8 $6H QR
SURYLP KGWRIY IHERNQ H | "R IRFE R D V V L VAMDHSQDALLFEDOG/EDY W XHG R
UHIOHD¥R UFHI X HV WRNYB EOHRIDHVODF L RIDBS G RFHEMRUD ED OKR
HSUEWISRIRMLV VICROSBUV S H BWWLXYPH U DERRU R E O HHPTDAH VW - H V
PRWLY D GRAVDNOG - H¥H U YR O KR WHA\D E D O R R BIDLVWP S O D Q WEIRO ¥ R
3URMHWR DJIpJIGHR6XSHUY LV¥RQLPRY DMUDEDOKDGRARV DV
68$6 $UDSLUDFD VREUH D DWXD©O¥R QDV HPHUJ-QFLDV HP
$©-HVRRPSOHPHQWSRQGIRUAMWDEHOBRO®NR O X GRS 61 |
GR&1$6RXW WDBEMHRRPSOHPHQM\REHPHGBHVHQYRGYWLGDV
TXDLV V¥R
o BHPLQEWXFOBQF R QGWERE VRIXIRI X @ H¥/ S HF L D G D]WHESHE DAV H
HVWXIEFURIXQ®RGE BVWHPHVSHF FRPRDSRIGRXP HVSHFLDOLVW
QR DVVXQWR SURSRVWR &DUJD KRUEULD P QLPD GH V
o OHVWHGRQBHDX QLXRWHUPHSRBBPRR UG H QDIBEL VF XV V¥R
GHXP WHPS®HHVW XSGRV TXIRWS UEW IERP SD U W L FRRIPRG R
SURILVVLRQDLYV &DUJD KRUEULD P QLPD GH WU=-V KR
o -RUQDEGM QRRRFS URI LV V IGREIDHIX MV U BWMDH P BFW L Y L GG H V
HQVLQERHVTXLW M [WHQWFR3RO WEHRBVVLVW-SRHALIFA P
DSUHVHQWGRSHMMHBMRSHVTXLEBH[WHQWER HODWRYV
H[SHUL-QFDEMUDNRS % EOERRRREMHWHPRELOIHBUYXOJDU
SHVTXLWVDWEW ISRIR LV V RROPE NV R VVEB¥ UHVOX QLB LG O
'"HVHQYROYLPHQWR 6RFLDO
o 2ILFL@BRVLGYRV H QLD R HMGID E DIOKFS\PLY/G LD G BV
SURILVVLRRARIRE M H\D X YIROR\SID U W L F L © DRRPISY H H @ WHR
IXQGDPHRQIWBRUGD GHRPWHP HVFRQWHH¥ @BRLQFRUSRBBR V
LQVW U X PG I WRWE W U D&YH\H O D @-1HYa P LHFQWILLHH | O HPHR U L D
SUEWLFDHLWGEDDHD OHGLRWHP S OMVE®RIWLFXODHLGDG|
GLYHUVLGRBLHRF X CGHXRMIHYWE H V L J X D O\GRORA R H U DLWV
H[SHUL-GQRMVMRQKHFLPIDGWRVHQWBGR¥YMHGRRYRFHV VR
&RP GXUDO¥R P QLPD GH GXDV KRUDV



o *UXSRZH(VWXGRYFRQWIIHRIKO BWHEVRILVVLIRXGHDHYH Y2 QHP
SDUBVWXEapBuUVFXWMWHPBRPXPHP XPDPELHGWHYHLRR
RQOLOQHDVLEBRIWURGBGBFRQKHFLPHR@WRO XEHRLY LEDR
DSURIXQGDBHQMARDM QG RV YV L EDFORWIDY HO¥R W H UIDDQ@W R H
RV SDUWLFLSDQWHYV

o 2XWUPY - HEWLOLDHDPELH P WMHANAKDEQV HEFDW REDYXOJBW ¥R
DUWLJRVY HQWUH RXWURYV

$ VHIXVHUMRSUHVHQWBWRREWGEHDAD SDFLWDOQWHMR G XMVEH LDV
DWXDOL]D© -HV
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29%(7-92 0 HERWURV LQGFDGRUHV GH JHW¥R H D TXDAGDGH GRV VHUYIERV SLHWIDGRV ¢ SRSXMEXR
7ISR &DSDAMICGYR -QARGX\WUD
25' (0

7(0 f7-8$
) XQGDP HQWRV GR 61MMP D 0sQIFR GH $\WIMAQRD 6RADO

-GHDVQDO HWD ( GXFDS¥R $@P HQWUH 1 XWIHRQDOXP D HVADWJIID SDUD D SLRP R&¥R GR GILHWR KXP DQR ¢
DIP HQWGS¥R DGHT XDGD QRV 6HUIMERV 6 RARDWIMMOADLY

3M@QRV GH 6HIXUDQED $ TP HQWUH 1 XWIFIRQDO

3@QHDP HQR H2 LEDP HQWR * RYHUQDP HQWLY

3OQHDQGR DVSG HY

* HVWWR GH5IMRVHP 3UIRFHWRVQRO ' 6

$GHWR GRVP XQFSIRVDR 61MDQ

3MQRV GH ( GXFDE¥R $ P HQWIUH 1 XWIFIRQDO
&DSDAVIEYR QR 6MMP D( 3&)

&DSDAVIEYR QR 6MMP D( 3&)

“QWRGXEXR ¢ $YDIDE¥R GH-P SDAR SDUD 3URJWDP DV 6RADY
( @ERWDEXR GR 3MQR GH ( GXFDEXR 3HP DQHQM GR 68 $6

' HVARP STFDQGR D JHWYR | LQDQFHLD H RUEDP HQUEUD GR 6MMP D 0sQIFR GH $ WIMAIQAD 6RADO68 $6

3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV

&$5* $ +25(5-$

+

+



&85626-1752"' 87+ 5263%$5% 753%p/+$' 25(6' 2 68%6

2%(7-92 3URP RYHUFDSDFLYDG¥R SHUP DQHQVIA GRV SLRI MRQDLY FRQUGHLDQGR DV GHP DQGDV DSUHVHQVIDGDY SHARV P HVP RV D SDUAMJGD UHD@GDGH
FRVGLDQD

7ISR &DSDAVIGER -QARGXWUD

25' (0 7(0 [ 7-&$ &$5*$ +25f5-$
$STDWR GH) RWP XBURV 6$6) +
-QMDS HV5HVSRQUYDV SDUD $ SUHQG] DI HP +
(338) $ 3WRP R&¥RCGR' HVHQYROIP HOWR -QI DOWH R 3WRILDP D &UDQED ) Ha +
2 UHQES HV DR WDEDBDGRUVREH D JHWY¥R GR 61MMP D csQLFR GH $\VWMMA/QAD 6RADO68 $6 +
2 FXIGDGRUVRADOQR 6MMP D 0sQIFR GH $ WIMAQAD 6RADO6S $6 +

3RWS¥R 6RADOQR 68 $6 D-QGLY GXRVH) DP TDVHP 6LVMDEYR GH 9IROQAD H RXWDV9IRDE HVGH' LWHVRV
) RUBGFP HQR GD 5HGH 6RARDWIMMOQADO

2 HGXFDGRU RUHQWGRUVRADOQR 6MMP D 0sQIFR GH $ \WMMAQAD 6RADO68 $6 +
&RQKHPHQGR D 9LJ L@ QAD 6RARDWIMMQADO +
&RQKHPHQGR D 3 IRWE¥R 6RAD VSHADOQR 68 $6 +
) XQGDP HQURV GR 61MMP D csQIFR GH $ WMMAQAD 6RADO68 $6 +
&DSDAVIEYR SDUD SUHHQAKIP HQR GR 50 $ +
$ 3LRP R&¥RGR' HVHQYROIP HQ/R -Q DQMCH R 3URIDP D &UDQED) H +
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0 HGIGDV6RARHGXFADWDVHP 0 HR $EHUR +

3@QR 0 XQIFASDOGH ( GXFDER 3HP DQHQM  $WDSLLDFD  $@IRDV



&85626-1752"' 87+ 5263%$5%$ &2 16(/+(-526

2%(792 21HUDUDS HVYCGHIRW D&¥R HFDSDFIVID&YR SDUWD VXSUUDV QHFHWIGDGHV W FQLFD H RSHIDFLRQDO SDWD RV FROVHBHLLRY EXVWFDQGR
GMHP LODUR FRQKHFLP HQVR D@W DUFRP SHWQFLDV GHVHQYRO'HUKDELDGDGHV H GRVIDU FDSDFLGDGHV HVSHF TLFDV

7ISR &DSDAVIGER -QARGXWUD

25' (0 7(0 f7-8$ &$5* $ +25(5-$
' HVARP STFDQGR D JHWYR | LQDQFHLD H RUEDP HQUUD GR 6MMP D 0sQIFR GH $ WIMAIQAD 6RADO68 $6 +
2 UHQWO® HY DR WDED&DGRUVRELH D JHWYR GR 6IMMP D ceQIFR GH $ VMMAQAD 6RADO68 $6 -
&RQKHPHQGR D 9LJ L@ QAD 6RARDWIMMQADO +
&RQKHPHQGR D 3 IRWE¥R 6RAD VSHADOQR 68 $6 +
2 FXIGDGRUVRADOQR 6IMMP D 0sQIFR GH $ WMAIQAD 6RADO68 $6 +
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$FRP SDOQKDP HOWR UHD@ DGR SHDV HT XISHV RV 6 HIVMERY 6 RARDVWMMOQADLY

9oXVFD DWYDV GDVIDP "MV YIMD GRP IHIDUH DS HY IMOHDQMY SDUD LOFGM\VER QRV VHUMERY VRARDWIMMOQADLY RX
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3URU] D&¥R GDVIDP TVHP |DVH GHVXVSHQWR SRUGHVEXP SUP HOWR GH FRQGIARQDIGDGH QDVDS HVGR 3$-) +
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6HPLQEULRYV XP D SHVVRD Q¥R UHVSRQGHX FRQIRUPH D -
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TXHRQVWLWKXHFXOEFRWDWDPDIUHNVRPS-HRSURFHVVR

IRUPDWQR6BR$6HDLQ ®XWLOL®PHYYRBHRFR QI HIWAQPHGH ILQH
FRPR

(GXFD@3RHVHQBBEMQ]DGHRQFRQVBURIWY HQ FH[BIEX W DR G R
SURFHWWR/LORUHQGL]DVH®GR LQWHUFBRERBFH\G\HR
FRQVWUXRFRRKHFLPERWHRLB DRUJD QL] BEFRQWH HBR V
HVWUDW«JLDV GH HQVLQR

(GXFDEX¥RVWeoQF XPDPRGDOLGE®MRUPDOMRPVLVWHEBDV
WUDEMHRAR DQL]|BOYRUHRPUDFWHUSVRRRRMGGIRIUHQWHV
PHWRGRORPHLRRM) W H U DSMINRH |HW L Y BOIWRRHPDWH UL B0
LPSUHVVR RX YLD LQWHUQHW ]
9LGHRFRQIHAMRYAXMLYHWXDHDOL|PRBW G HEPHUDP ¢
XPHVSDRRURSUSDERQVHD SUHVHQWD®EFRLWDMIKRR PD O ¥R
HSURSRWWDRIG HVHQ Y RO YARE QFMDRBHRI P D Q HRVWPH L V&R
5HGH 6RFLRDVVLVWHQFLDO a)
(GXFDOBRPLSUHVHR(@W. QREULGRXPDPRGDOLG®GH?
IRUPDOMRHXQDXOB\DWLY LGDEHYRPHQFRQVBURVHQFLELV
RIHUHF HDQGHR[ L E L GBLRED G(I) VLY RV W & QFFR.DL Q W H UBLEUHRW
GR HQVLQR SUHVHQFLDO

3OQR 0 XQIASDAGH ( GXFDEFR 3HP



&5212*5%0% " ( (; (&8 %o0.2

2 30DQRQOLFLEHW®XFDGHRIPDQHQWH WHPRPRXQO%R L Q FH ISD/MODYD®- HF R Q G XWWIDEODQHMDGDV
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$\WWDQ) DE¥R DQXDOGR GIDI QUWMER VREUH DV GHP DQGDV GD ( GXFDE¥R 3HP DOHOWA H R Q YHOGH |RUP DE¥R GRV WFQIFRV
GD UHGH VRARDWIMMQADO

&UDEYR GHXP DSEJIQD FRP @ON VREUH &DSDAMBEYR H ( GXFDE¥R 3HP DQHQM HXP  DFHUYR GH ELECRWIFD RQIDH QR
oP EMR GR68$6 QRVWMGD60 ' 6

P SOQWEKR GH LOFHQWYR | LQDQFHLR SDUD WFQIFRVFRP  FXUJFX® DGHTXDGR HFRP DSWRYDE¥R GR 180 (3 $UDSILDAD
SDUD P LOMADURXW/RY QDV FDSDAVDS HVGD60 * 6

([HFXS¥FRGHFXURVGH D KRWDV DX® VREWH DWXQRVIXQGDP HOWY SDID P SGP HQWIGKR GR 31 $6 H
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" HVHQYROIP HQUR GH HYHQURV | RUP DAYRV \VBLY FRP R SDBMADV Z RUNWKRS H RILFQDV DERUEDQGR WP DV TXH WIQKD
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$WIQGIP HOWR ¢V GHP DQGDV GH FDSDAMES HV DSUMVHQUEGDY SHD 9LJ 1@ QAD 6 RARDWIMMQADO
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68 $6 SRUP HR GH SDUFHUDVFRP DV XQlYHUGDGHV SYETFDV H SUYDGDV

&DSDAVZEYR SDUD JHWRUHV DV WFQIFRV DV H FROVHBHLRY DV QR oP EIVR GR 68 $6
5HDT} DUFDSDAMIBEYR DADY«V GH WBFRQ HU-QAD H Y GHRV FRQI HU-QRDV QD LHGH VRARDWIMMQADO
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SWRGXE&¥R GHDUM RV EDQQHY DIIP GHGYXQDUDV DS HVHWWICERV QR aP EMR GR 68 $6 $WDSILDFD

&ROWKEGER GH 3UIRMMR 3HGDI I IFR GH 6 XSHUYNAR 7« FQIFD SDUD RV DV 7UDEDBDGRUHV DV GR 68 $6 VREWH D DIXDSER
QDVMWDO HV GH( P HU-QADVHP $WWAHQAD 6RADO

([ HFX©¥R GH 3LRVIMR 3HGDIJLER BXSHUYVER 7«FQUIFD DRV 7UDEDBDGRUIHV DV GR 68 $6 VRELH D DIXDEXR QDVMWDS Hv
GH(P HJ-QADVHP $W\WWQAD 6RADO
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60'6 $UDSLRIRDGHY HUHIDY D O IDDQXA OPHGMW B QHIHMSBS HE ILED
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UHVSHDRDRWYVYSHFWRYHVW ¥R QW WRRFHID OL QD Q FL D PG
$VVLVW-QFLD 6RFLDO
4XDQWLGDGHYV GH JHVWRUHV W«FQLFRV H FRQVHO&LUR\/
5HFXUVRV ILQDQFHLURV LQYHVWLGRYV o

( GXFDSER 3HWP

2V LQVWUXPIEEQIIW\RD/OLD’@HEJRH?\/UHODWGU&HIRVW¥JFHODWGHLR§/
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