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$ 6HFUHWOICHIVWDGROHLBPELHQWHVHQYROY LAPHVWHROWEYHOSRORQERHVWHVHUBBUHVHQUOW Y GWRSDOD URIXWXURHD 6(0$

6(0$' « t(UJ¥EDDGPLQLVWUNGERD/ WDGRRLEFRQIRUPIHY | SUHW HQU®R R U F GRIGYEMD FR\S G RQ F FBYLIRWRTUXHR U L H Q@D\PV R
GH GHHYHUMKLIHUR $6(0$' « UHVSR Q\BRUWRW P X ®ID U W U D E DELIQRO/IH U YoFE 5D G RRWG HV D THIRS R U W X Q LTOXOHE HVJ ¥ R
HIHFXWBRO \WNVMD GRPBLRPELHGWRVHF X UKW LS RUD HQIUH@WPFRPPVWHWMDPELFLRWDY6(0$' SUHWHRXEPS ULU

GHVHQYROYWPHWYMWREHFAFRP D IRUPXOBIDMRRO WHWWOBGXDLY $0«BLVWHRVRFXPHQRAUR) HBEHPUWER W HFIODRJRUDM. Q L F L DIVKIHY D V
GRVUHV GYXROLGERYWRILVGREURPRYSURWHERARFRVVLVVEGRRDY VHBUHWHEPGIOHPHRMULQD OLGHDGH RME MHWWRYDW «JLF
UHFXUVRV K GULFRV H PLQHUDLY GD IORUD H GD IDXQD GH PDQHLUD HILFD] H HILFLHQWH

IRFHQL£UORHEIPFRQVWBRRMHXDEFBHVHWRGROMLBPELHQ@WH (VWBH « PDLERTXKKPPHUBODEBRWUDW«XPLFRPSURP IFRPR

GHVHQYROYNVXNQWR®BPHUJHPRPRSLODUXIQGDPHQ %MWM IXWXGERRVHUHRWMHERQRVSRDQKEROYLGWRGRWHQYROYHUHP
JDUD XW DUW X3IRUV EBHHTXLWBWUPBHUD OSHWWHVHERWHRWXUDYV  QHVWDRUQBBPD 6(0%' ¢ PHGLAXHVHGHVHQYR®PYWUDEDOKR
$ 6(0%" UHFRQKRIEASHUDWH®RVHPSHQKDID S '@ WPHV V H FROQMXQWR SDUD FRQVWUXLU XP IXWXUR PDLV VXVWHQV

FRQWHIWRPRYHXQRIRERUGDKRP VMWKHEKDUPR@HARQVHUYDO¥R
DPELHQWDO FRP R SURJUHVVR VRFLRHFRQYPLFR

2 SUHVHIOM\RW UD W SYIGIBH F U H VEI{WMWDDGI® HLBPELH QYW H
'HVHQY RO Y LAPHQWHR WEMBO UHSUH VK ADP S UR P LROORY R
GLUHFLRPLER. DDW XDGRRUIJ¥RRSUPU[LPRYRYUDW B NKIP
GRFXPH®WR UD WKXIHGFHRO L RWVRE M H W HWWRY D W K DL@-WWSD U D
SURPRY*PUDPELHQMMNWHQWBPHNBUYDQGRDLRGLYHUWGIRGDGH
(VWDGRRLEVHFXUYRW XHDX B O L GHGIHGSD UWDR GRW LGD G ¥RV
JRLDQRYV
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$VDOWH U D & D-OL |QRBDW Q\RW U D W, Q\\W RQDIBH.ID HXWPHPY IRUOR (VVINHYL\E¥XR/ FIDUD QWP SOD @R LW Q[ X WUIRH D O HV R/PD GRD V
GHDSULPRUD RMD@WAKDPARRPO/VS ULR UL ®IVHDOYVHFUHWIDULD SULRULGIDXGHWD OP HRMPHD QG DRV HQ ®IWRUDW «SURPPRYHQGR
YHUVBERWH WR.RAWD FRQWHPSODFEWDNL.QFXODGDREMHWLYRVPDLRU HILFL-QFLD QD H[HFX©¥R H QR DFRPSDQKDPHQW|
HVWUDWRHWRBVBRWPDQWRUPHVPRREMHWHYWWYDW THXH RV
FRQWLQXDPUHVHOQRWEREXQGDPHQ@UDWXDOBRWLWXRLRQDO

HQWD@WR UVBE R XD®UHVHXPWDH G X OMR Q L | L KIRG VAP (G

PHWDV TXH SDVVRX D VHU

(VVDHHVW U X WRLHD @RRE D VHHP X P DD Q £ OEWHW HG DIRVM®H Y s Q F L D
YLDELOHGPSBIFGRD © - HSU R SR V'\W DR/H W DWV X IDLO/J X PIRWJ D P
PDQWLGDYHUVDRWHRIRWLQGD/WDUHPDQGDPHR@WERRU
FRQWLQXDOHPKFRPR VS UR M HIWRWU D W &ID6HEW HWDXM. D D V
PHWODYRRYDMIOHWDRQERIVKIYOWILDBDUGWHIHPDQ ®DV V

UHFHQWHY QRYRV SURMHWRY RX QHFHVVLGDGHV LGHQWLILFDGDV QR GHFRUUHU GR SHU RGR

(P UHODOWRHWIOXHRUDR[FOX GDVFSRUWOGBAWMDKMID UW H
GHOIRERQFORRGDLWHRQ TXD QWW GBI\ [D WEHL JX FIRPRHWD V
HV W U D WSR BWADUMPAR) FRUSRUDRW BQSMH F U H WSIDWIMD QG IRU
WUDWBEBBRSURFHVIVRWHU@ERUBYVVIDW: -HFRQWLQXHE®GR
PRQLWRUDGMRPSDQKHEOIMIRUARPS -HR FRQMXQ@MARD UHIDV
FRQW QHXDWH Q FL RIX\VQ FL R Q D PGIMLVQR W L WR T ¥R X VW VIX.B D
UHWLUDGD GR HVFRSR HVWUDW«JLFR
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( @ERWEXR GR 3MOR ( WUDVWJLFR

2 SWHVHOQW 3MmMOQR ( WUDWJLFR 3( IRL HWERWGR HP FRQIRW LGDGH H WHIHU-QFLD FRP
GRFXP HQVRV H[ VWUWQRY DR VHVRU SYEQFR EHP FRP R DRV LQWAWRYV FRQVLGHUWDOQGR DO HV GH FXUWR
P «GIR H@RQJR SWD| R

3DW D HOERW&¥R GHWH 3( DGDSVRX VH D P HVRGRMRJILD GR %DMQFHG 6 FRWHFDUG %6& SDWD
P HXRU DVMQGHU DR VHVRU SYE£Q@FR H JDWDOQVUJ TXH R P RGH®R GH JHW¥R HWUDWJLFD HWHND
DQOQKDGR FRP RV pW¥RV QRWP DVIYRV H GH FRQWRM GR ( WIDGR GH * RLEV

(®P HQVRV 8 VI] DGRV

e 3HWSHFWYDV V¥R DV GHQWV TXH I XQGDP HQVDP D HWUDWJLD GD 6(0 $' FRP D GHILQLE¥R
GRV DWXQVRV P DLV UHGHYDQWAV D VHUHP WDVDGRV QD JHW¥R

e 2 ENHWYRV HVWWDWJLFRV WR HVFR&DV TXH RUHQWP R FDP LQKR D VHU VHIXLGR SDWD
DVQJLJU D YLV¥R GH IXWWR RX VHMD GLUHP UHVSHLVR ¢ GHILQLE¥R GRV WHVXQDGRV TXH VH
SUHWIQGHP DVIQJ LU GHQWR GH XP SHURGR

e 0 HWDV WR DO HV P HQVXWEYHLV TXH DX[L@DP D RWDQL DE¥R D DMQILW XP RENHYR
HVWUDW JLFR GHQWR GH XP GHWALP LQDGR SHURGR

e ,QGLFDGRWHV GH GHVHP SHQKR H[SWIHWDP SRU P HIR GH P HGLGDV TXDQWLFEYHLY R
P RQLYRUDP HOVR GD HVWUDW¢ J LD
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&LFERV GH $ FRP SDQKDP HQVR

2 3MQR ( WUDWJ LFR GD6(0$' IRLHWUXWUDGR FRP R LOWIVR GH HWDEH®IFHUXP P RGH® GH JHW¥R RUHQVDGR D
UHVXQDGRV EDVHDGR HP FLFQRV GH P HGLE¥R GDV P HVDV SUHYLDP HQWA GHI LOLGDV

$R ®RQJR GHWH SHURGR HW¥R SWHYLMWRV FLQFR FLFGQRV GH P RQL/RWDP HQVR SHWP IMOQGR XP D DYDADE¥R FRQWQXD GR
GHVHP SHQKR LQWIWXFLRQDO

2 SUP HUR FLFAR VMYH LQ FIR HP QRYHP EWR GH H IRL FRQFXX'GR HP P DLR GH ( WH FLFQRR LQLFLIDOWYH XP D GXUWDG¥R
UHGX] LGD SRU VH WDVWU GH XP FLIF®R SLIRVR FUDGR SDWD TXH D VHFUHVDUD SXGHWH VH DGDSVDU DR QRYR P RGH®R GH
DFRP SDQKDP HQVR H DYD@D&¥R GDV P HVDV HWUDW J LFDV

$ SDUMJ GR VHIXQGR FLFQR TXH HWE HP DQGDP HQVR VRGRV WW¥R LQFLR QR P -V GH MQKR H VHU¢R 1LQDQ@] DGRV QR P -V GH
P DIR WHQGR GXWD&¥R GH P HVHV ' HWD P DQHLLD « SRW YHOJDWDQWU P DIRU HWDELQGDGH H SUHYLVIELAGDGH DR SURFHWR
GH P RQLYRLDP HQVR

2 TXLOWR H YAMP R FLIFAR VH HQFHUMD HP GH] HP ELR GH DEWDQJHQGR 3MORV 3XUDQXDLY VHQGR SMQHNDGR SDWD
SRWLELOVDU D WDQVIC¥ R H FRQIQXLGDGH GDV D& HV HWUDWJ LFDV SDUWD D SUu[ P D JHW¥R GH JRYHWQR

(QWH DV SUQFLSDLY YDQWDIHQV GHWH P RGH®R GH JHW¥R GHWDFDP VH D P DIRU FODUH] D QRV RENHVIYRV LQWWXFLRQDLY R
| RUDGBIFLP HQVR GD FXQXWD GH SMQHNDP HQVR R DSUP RWDP HQVR GD VRP DGD GH GHFLV- HV FRP EDVH HP HYLG-QFLDV H R
DXP HQVR GD HI LFL=QFLD H GD VWDQVSDU~QFLD QD JHW¥R SY£EQFD

(WD DERUGDJHP SHWP IMA TXH D 6(0 $' P DQWQKD R IRFR HP UHVXADGRY FRQFUHVRV D&P GH JDWDQWA P DLRU DQQKDP HQVR
HQWH VXDV D& HV H RV LOWAUHWHY GD VRFLHGDGH
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2V2EMHWUOMNWRYD W S8ILHFRNWVQW MY B D ERH WD O KIRERY WXOFRVVXARUUHVSRERPVLOLFLDGRRYDQ®BXULDQXDO WUD®DRDV
$QH[R ®QLFR GD /HL GH RXWXEUR GH

“QIFIDVYDV 33$ 2 EMMIYRV ( WUDWLI LFRV

$SULPRUDPHQWR GD *HVW¥R GRYV S-XUDLV 2 (2 (
&RQVWUX©¥R GD (VFROD GH OHL_ 2 (2 (
(VFROD GH OHLR $PELHQW_ 2 (2 (

JRUWDOHFHU D 5HVLOL-QFLD GH *
OXGDQO®©DV &OLPEWLFDYV

DFWRYV GDV 2 (

JRUWDOHFLPHQWR GD &4RQVHUYDO¥R RV 1IDWXUDLV H 2 (
GD %LRGLYHUVLGDGH
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2V2EMHWUOMNWRYD W S8ILHFRNWVQW MY B D ERH WD O KIRERY WXOFRVVXARUUHVSRERPVLOLFLDGRRYDQ®BXULDQXDO WUD®DRDV
$QH[R ®QLFR GD /HL GH RXWXEUR GH

“QIFIDVYDV 33$ 2 EMMIYRV ( WUDWLI LFRV

JRUWDOHFLPHQWR GD )RUPXOD®¥R 3RO WLFD GH 2 (2 (
6DQHDPHQWR %£VLFR
JRUWDOHFLPHQWR GD *HVW¥R H &R RO WLFD GH 2 (2 (
5HFXUVRV + GULFRYV
JRUWDOHFLPHQWR GD *HVW¥R H & 3RO WLFDV 2 (2 (2 (2 (2
3Y%4EOLFDV GH OHLR $PELHQWH

SURPRYHU R '"HVHQYROYLPHQWR O FRP 2 (
AXDOLGDGH $PELHQWDO
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3MOHNDU IRWP XU JHUU H H[ HFEXVDU DV
SROWFDV SYEQFDV GH P HIR DP ELHQWM
WFXWRY K GUFRV WV GXRV VUQGRV H
P XGDQEDV FQ@P EWFDV QR (WDGR GH
* RLEV SRU PHIR GR IRP HQWR DR XWR
FRQVFLHQW GRV WHFXWRV QDWXUWDLY H GD
SURWHEXR H FRQVHUYDE¥R GD
ELRGLYHULGDGH FRQWIEXIQGR SDW R
GHVHQYRO/LP HQVR  VXWHQWYHO H D
TXDQGDGH GH YLGD GD SRSXME¥R JRLDQD

9-6..2

3URSLFIDU ¢ VRFLHGDGH JRLDQD XP pW¥R
LORYDGRU H GH WHIHU-QFLD QDFLRQDO QD
IRLPP XME¥R H H[ HFX€¥R GDV SROWFDV
SYEQFDV GH P HIR DP ELHQW UHFXWRV
K GUFRV H LHV GXRV Vi @GRV

3/$12 (675$7<*,&2 _

9%/ 25(6

,ORYDS¥R

( [ FHG:QFLD W FQLFD

7 DQVSDU-QFLD H SUIHWDE¥R GH FRQVDV
3URELGDGH H «\WFD

( ILFEFLD H HI HVYLGDGH

3 DUAFLSDE¥R GD VRFLHGDGH

&RP SWRP HVIP HQVR

,QWAJ LDE¥R H FRRSHUDE¥R

6 X VWHQVIDE LAGDGH

$VHQGLP HQVR GH TXDQGDGH
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e 2 ( $YDQ@IRIODQHMD PRHOPXR HEAPBOHPHQW@D®RA WH\ABD D GXHPEMN.BP E L H QWH X UV W LHARDYQ H D P HEKHPRR PR DRHGLGD YV
GH HQIUHQWDPHQWR ¢V PXGDQODV FOLPEWLFDV
e 2 ( 3URPRYHU D PHOKRULD QD UHOD©¥R GD VRFLHGDGH FRP R PHLR DPELHQWH

352 &(6626)-1$/"67-&2 6

( $PSOLDU D HILFEFLD H WUDQVSDU-QFLD GR SURFHVVR GH OLFHQFLDPHQWR DPELHQWDO H GH RXWRUJD GH
( J)RUWDOHFHU H SURPRYHU R PRQLWRUDPHQWR D JHVW¥R HR FRQWUROH GD VLWXDO¥R H GR XVR GRV UHF
( 3URPRYHU D FRQVHUYD©¥R H R PDQHMR GD ELRGLYHUVLGDGH

( ,PSOHPHQWDU SURJUDPDV GH HGXFD©¥R DPELHQWDO IRUPD®©¥R GH SHVVRDV H LQVWLWXL®©-HVY SDUD R GH
( 3URPRYHU D VHIJIXUDQ®D MXU GLFD SDUD R GHVHQYROYLPHQWR HFRQYPLFR GR (VWDGR SRU PHLR GD UHJX
( 3URPRYHU H DSRLDU D©-HV YLVDQGR D XQLYHUVDOL]D©¥R GR VDQHDPHQWR EEVLFR QR (VWDGR GH *RLEV
( &4RPEDWHU R GHVPDWDPHQWR LOHJDO H RXWURV LO FLWRY DPELHQWDLYV
( $WXDU HP VLWXD®-HV GH HPHUJ-QFLDY DPELHQWDLV H K GULFDV FU WLFDV

N DNDNDNDNDNDDNDDN

$32-2 ( *(67..2

$SULPRUDU D HILFL-QFLD GD JHVW¥R DPELHQWDO SRU PHLR GD FDSDFLWDO¥R LQRYDO¥R H WUDQVSDU-Q
SURPRYHU VXSRUWH ORJ VWLFR WHFQROMPpILFR HILQDQFHLUR DRV SURJUDPDV SURMHWRY DO-HV H DWL"®
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