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' HSDU/MP HQVR GH $ JWRP HVHRLR®J D\
* HRP EVIFD




(Q HAM LQIRWP H P HQUXDO SUHVHQWP RV XQ DQEQAY LOMIWDO GH @V YDUDE®N
P HWRURQJIFDV FOYH SDWD &V VHARUHY DIUFR® \ JDQDGHR GH @ SWRYIQAD HDERWGR
SRU HO HTXISR WFQFR GHO £UHD GH DIWRP HMRWIRRID GHO &(' (- &HOMR GH

" RAEXP HQRAUQH-QRWP DAMQ

$ SDUAUGH XQ UIXWIRVR SLIRAHVR GH UHFRSIOARQ \ YDIGEDAUQ GH GDRYV HWM IQIRWP H

FRP ELQD IQIRWP DAQ SURYHQHQM GH
/D HG P HWWRWIRQJIED GHO O IQVMUR GH 3WRGXFALQ \ ' HVDUR@R ( FRQUP LIFR
BRWMQE®! FRP SXHWD SRU__ HWEARQH DRRDV TXH WHIMADQ WP SHIDMD
SUHASMIARQHY KXP HGDG SUAMuQ DWW RV «UFD\ YIHQWRY

e ' DRV FRPSOGP HQEURV GH @ $GP IQMADAPQ 3WRYIQADO GHO $JXD  $3$ \
FROERWARQHY FRQ IOWMXARQHY QDARQDEBN H IQMUDDARQDBN FRP R HO6HWIHR
0 HWWRWRQJLFR 1 DARQDO60 1 HO4 7$ HIBMMP D GH-QIRWP DApQ SDUD 6HTX D HQ HO
6XUGH 6XCDP «UFD 6-66$ \ SUIRGXPRV\DMOEGN GHD 1 $6$

(VWH GRFXPHQWR LQFOX\H FDUWRJUDI D WHPEWLFD JUEILFRYV
OD WRPD GH GHFLVLRQHY GH SURGXFWRUHV LQVWLWXF

e 3DUD DFFHGHU D GDWRV H&KWWKS RHYMODF LRIOMHMWBEURGXFFLR

e 3DUD VROLFLWXGHYVY GH GDWR ¥ HKG&N WHKULLA-RMWM KHERFQRWIDRRYW U D

O£V LQIRUPDFLMPQ HQ QXHVWUDWSEI L FIH RHILFEDRGXFFLRQ FKD
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0 DSHR GH$QRGUQ

0 DSHR VDVHIMDOGHOEXWYR GH $ QRGUQ HQ M 3LRYLOFAD

GH &KDFR
&DP SD? D
30D @ AP S D @V P D\ RIHV VXSHULAHY VHP ELDGDV FRQ DORGIQ VH ®FD@ DLRQ HQ
HOVXGRHWM GH @ SLRYIQAD GHWIFEQGRVH ®V GHSDUEP HQWRV 0 DIRU/ XLV - ) RQBQD FRQ
KHPEUDV \ ) D -XWR 6DQWD 0 DUD GH 2 IR FRQ KHAEUHDV (Q FRQMQR

DP ERV FROAHQWDQ DSWR[ 1P DGDP HOW HO GH @ VXSHU IHH VWWRCE LRYIOHDOWHI MMDGD

( QR VH REVHUIYDQ &RV BRWV FXGRYDGRV FRQ DORGUQ P HWDV TXH HQ JUY VH LHSUHVHOWD
O VXSHUIHH DIURR® $ FRQWOXDANQ VH SUIHVHWW XQD WED FRQ &’V GDWRV SRU
GHSDURP HQR GHCRXGWR P DSHDGR\ &V YDRUIHY HMP DGRV SRUD' WHAHPQ GH$SR\ R
7HUUWRUDO, $JHQADV



0 DSHR GH$QRGUQ

' XUDQM @ YOP D G«FDGD @ VXSHULAH VHP ELWDGD FRQ DORGLQ P RV XQD P DUFDGD YDUDELGGDG DXQTXH
FRQ XQD WQGHQAD JHQHUDOGH LHRXSHUIDANQ ( Q @FADP SD* D VH UHI IMADURQ DSUR] [P DGDP HQM
KHREUHDV GHVAHQGLHQGR LI QULLFDAYDP HOWA DCP QP R GHCBHURGR HQ FRQ
KHREUHDV $ SDUAUGH DO @ DPRYIGDG DORGRQHWD H SHUP HOW XQ FUHAP IHQWR VRWMQIGR DBDQ] DQGR VX
YDRUP £ IP RHQ FRQ KHREUHDV VP EWDGDV 3DWD @ FOP SD* D VH HWP D XQD BIVH
UHGXFAPQ FRQ KHREUHDV ® TXH SRGUD YIQFX@UWH D DMVMVY SUIRGXPWYRV R FRQGIFRQHY FIP £WFDV

UHAHOMY ( Q FROMQR @V GDVRV UH BINDQ XQD UHDPWYDA Q GHOFXGYR GHIDORGUQ HQ @ SWRYIQAD
FRQVRAGDQGR VX P SRUBQAD GHOWR GH @ SLRGXFAQ DIUFRD WHIIRQDO




3UHFLSIWVIDHRQHV $ FXP XMGDV

5 HSRUM P HQVXDOGH SUHFLSIVIDFLROQHV _ 6( 37 0 %5 (

2 EVHUYDHROHV

/ DV SUHASIMBARQHV DFXP X@GDV GXUDQW VHSWHP ELH P XHVADQ XQ FRP SRUEP IHOWR KHMURI«QHR HQ @
SURYIQAD GHGRKDFR\ VH FDLDAWMU] DQ SRUVXSHWDUHCBLRP HGIR KMAMUFR

( Q HOFHQWR HVWM SLRYIQRDOVH UHI MADLRQ &V P D\ RUHV DFXP X@GRV GHWEFEQGRVH 91D 5 XUDOHOBD® DU
$3% FRQ PP 7UHV MBMIV 03' (6 FRQ PP \ 3DPSD $® ILuQ $3$ FRQ PP TXH

UHSUAVHQUEQ @V] RQDVARQ P D\ RUGVSRQEELIGDG K GUFD

(O JEIER P XHVAD @V SUHASMIARQHV
P £[ [P DV LHIMADGDV HQ  KRUDV GXUDQM
HO GH WSWHPEH HQ GWOWV
@FDIGDGHV GHORKDFR

/ RV YDRUHV P £V DIRV \H REVHUDLRQ HQ
7UHVABMIV FRQ PP

/ HV MIXIHURQ 9L 5 XUDCHB DB DUFRQ

PP 3DP SDGHOQGR FRQ PP\ * DO

6DQ0 DMQFRQ PP



3 UHFLSLVIDFLRQHV

3 LHALSIVIDHROQHV GLIDUDV HQ M SWRYLOHD GHO&KDFR  6HSVIHP EWH

YXHQWM 60 1 1 7$ $3$ 0 3' (6



3 UHFLSLVIDFLRQHV

JHQUPHQRY HYHQWXDOHYV GH 6(37-(0¢



/HP SHLDVXLD 0 HGD

6HSVIHP EWH

2EVHUYDFLRQHYV

/ VWP SHUIDW(LDV P HGIDV
RADWIRQHMMH &\  ré&
( Q HORHWWM SURYIQADO
SDUAEXDLP HQM HQ BV
GHSDUEP HQRV GH &KDFDEXFR
1XHYHGH-XQR\  GH2 RAMEW
DV FRP R HQ HOHRARUHWM H
UHJ MADURQ YDRUHV P HGIRV
FHDQRVD  r& (QFRQADVM
HQ HOQRUM @ (RFDOGDG GH
7DFR 3R] R VH GHVBRL FRQ XQD
WP SHDXWDP HGDGH  ré&

\VRVALP DVO £[ IP DV\ 0 QIP DV_ 6HSVIHP EWH

(OD Q £ 0 GHOWIW RW H GRYW P SH U DR UPKPH G LPXH VWD RERIFSUHQ G L C
HQWUH PEVGH r& 6HGLQWXHQUWNFW RWHIP LFRIVQ F L SIMOBINI LPOU FRO
FHQWODWHPSHUDMX®IDB/Z[LPDWHXELFDUR®/UH&\ r& (QHQARUWGRYV

UHJLVWURY VXSHUDURQ ORYV

r& DOFDQ]DQGR YDORUHV VXSHU

(O(VWHKsH@KDFBUHVHQW
WHPSHUDWXUDV LQIHUL
SHVSHFIWEeDWHPSHUDW X
P QLPDPHGLDWD %QLFD

LVRWHIUPHQWLIGHD G®

LQGLFDXH HQ HO 1RUWH
SUHGRPLQDURQ YDORUH
VXSHULRWHKHSMFKRPEUDO
PLHQWTUXHNHOG-HQWURXU

SURYLQFLDO UHJLVWUD
WHPSHUDWXUDWY QLPDYV
SURPHGLR LQIHULRUHYV



' XUDQW VHSWHP EWH GH @ KXP HGDG GHOVXH®R HQ @ SURYIQAD GHORKDFR SUMVHQW XQD
GWP IQXANQ HQ HOHPRURHWM\ QRUM SUREDEGP HQW DVRADGD D @V HVADVDV SUHASMIARQHY
UHI MADGDV HQ VDV LHIIRQHV TXHQRVXSHIDLRQ@®Y P P DFXP X@GRV HQ HCP HV
e (QHOHPRUHM ®VFRQMQAGRY GHKXP HGDG GHOVXHR RVAMWIRQHOWH ~ FP uFP u\
FP uFP u FRQ @V P D\ RUHV FROFHQADARQHY HQ BV GHSDUEP HQRV / IEHUBGRU* HQHUDOSDQ
0 DUAD / [EHUBG %P HR | GHO DR\ 6DQ) HLODQGR
e (Q @ ]RQD DILRSHFXDUD GHORHWM SUHGRP IQDURQ YDRUHV GH HOWH FPuFP u\
FP uFP u ® TXH HYIGHQAD XQ GHVAHQVR JHQHWDQ DGR GH @ KXP HGDG HQ HOSHULOUXSHULELDO
e (Q HOQRUM SWRYIQADOWH REVHUYL XQ FRP SRUEP HQR WP LOUDOGH @ ] RQD DJURSHEXDUD
DXQTXH FRQ XQD P D\RU VXSHUIAH DIHABGD SRU YDBRUHV EDVRV HVSHAD® HOM HQ HO
GHSDUEP HOR $® LLDQM %RZ Q

D UBUMEANQ CH® KXP HEDG GHOUXHER VH UHDA D D SDUNICGH® IQ RP DAUQVOWDECSIRYHIHOMGHGOWRY/ NP GHOHOWRU
GH KXP HIDG GH ViXHR DRRYR SDMYR 60 $3 SRU WXV MOV HD 1QIQYV (MR P IMuQ GH @ 1$6$ P XHWAD HWAP DHROHY JEEDBV
GHIYDEDV GH P RGHRY CH® KXP HIDG GHOWXHR TXHDEDUAD ®VSUP HRV P GH® FRXP (D CHWHR H SUIWDERHOP P HD
XD EXDAJRXM ($6( * UG~ GH N (WBVHWP DARCHY CH @ KXP HEDG GHOWXHR HY @ ] ROD GH WD FHV VH REWHOHD DOFRP ELCDU
REVHYDARCOHY GHO60 $3 FRQ HAP DHROHV GH XQ P RGHR GH VIXSHULHH WUILHWAH HO XOQ VWP D GH DMP IOAUQ GHEMRY GH . DB DO
SDLD @ KXP HEDG GHOXHR




( Q @ SLRYIQAD GHRKDFR GXUDOW VHSWHP ELH GH VH SXHGH REVHUYDU® VLI XIHQM

e (Q HOQRUM \ XU WH IGHOWIFDQ VHRARUHY HQ FR®U JUV TXH IQGIFDQ DXVHQAD GH FOP EIRV
I QUIFDWYRY HQ @ KXP HGDG VXSHU LADAHVSHAR DOSHURGR GH UH HIHQAD

e /DVEUHDVHQ YHWBH H DDQ XQ DXP HQWR GH @ KXP HGDG VXSHULADOFRQ P D\ RUIQMOMGDG HQ BV
GHSDUEP HQRV / [EHWBGRU * HQHDO6DQ 0 DUAD / IEHWEBG %HP HR 3UP HR GH 0 DR \ 6DQ
) HDQGR

e (Q®]RQD FHMWDOWP El«Q SUHGRP IQDQ ®V VRQRV YHUGHV DXQTXH GH P HQRUP DIQWXG HQAH

FPuFP u\ FPuFP U ® TXH HYIGHQAD XQ LOFUHP HOR HQ @ KXP HGDG VXSHULADOHQ

IHDAQ FRQ &V YDRUHV KIMMUERY

/ DV DQRP DDV GH KXP' HZDG VXSHULADOUHSUIRHEQ @ GLLHHAD HIWH &V YDERUHY DAXDGN\ HOBLRP HAIR

GHCBHJIRGR GHWHHHAD P WP D G«FDGD

9HUGHV LQALHP HQR HQ @ KXP HGDG VXSHU LADAHVSHAVR DOSHURGR GH UH HUHQAD
$P DUR 1 DIDQND Gl LAVGH KXP HGDG VXSHU LADAHVSHAR DOSHURGR GH UHI HUHQAD
* UV 61Q FDP EIRVWIQULIEDWYRY HQ @ KXP HGDG VXSHULADO



(0% DO D @FHJ L2FSRH U D V8 DYURD®S J U R% + 2 $H WX Q IX H U U DPWEH®H U Y LOHVRH R UR O |
IDFLR@GDO TXHMHUPIHWBORBUVSRQLEIMUEB G ® XH S R UDDS/O D QMIDWU W
GH GDWRV FOLPEWLFRYV

( CDQREQUY GHOFRQWMIQIGR GH DI XD YAM0HQ HOSHULOGHO  / b FDSD DUDE® HYDOXDGD KDWD XQD SURI XQGIGDG GH
VXHR P XHWD XQD GWMEXAUQ KHWMRI«QHD HQ  mp SUHVHOD YDERUHV TXH GHVAHQGHQ

WGER  HO WUMRUR  SIRMIQHDO  /DV. PDRWV - g RJUMMYDP HQWM KDAD HOQRUM DBDQ DQGR QLYHBNV
FROFHQWDARQHY VH REVHUYDQ HQ HOHWM GHOSKDFR g FDQRV DO HQ (R +DFAD HOFHQAR \ HWM ®V

FRQ QLYHBNV TXH DBDG DQ HO +DHAD HOQRUM\  vDRUHY DBDQ DQ HO \ HQ HORHWM HQWH \
HORHWM GH @ SWRYIQAD @&V YDRUHV GMWP 1OX\ HQ

XEIFEQGRHHMAHHO  \ HO

$ @ IHAKD VH REVHUYD TXH HQ 3UHMGHQAD 5RTXH 6£HQ] 3H D HOFRQMQIGR GH DI XD HQ HOXH®R \H
HOFXHOWDHOXQ  GH @ FDSDAGDG GHFDP SR P LHQADV TXH HQ 5 HVMMOQAD VIXSHLD @ FDSDAGDG
GHFDP SR (WM FRP SRUEP HQR UH GNIGR HQ @ GHD D] XOGHQILEIIFR VH DMEX\ HD @V
SUHASIMIARQHV LHIMADGDVHQAHHO  \  GHVHSWHP EWH



(67$' 2 ' (/26&8/7926

(Q OQHDV JHQHWD®BNV @ FDP SD* D DIUFR® HQ @ SWRYIQFID GHO&KDFR SUHVHQVD EXHQDV
FRQGLFIRQHV K GUFDV \ FQP £WFDV FRQ XQD DGHFXDGD KXP HGDG HQ HOSHULOGHOVXH® \
FXQWRV TXH HYRXFLRQDQ GH P DQHLD | DYRWDE®! / DV @XYLDV UHI MADGDV GXUDQW HOLQYLHUDR
\ SUQFISIRV GH SUP DYHWD KDQ FRQWIEXLGR D P DQWHQHU QLYH®V GH KXP HGDG uSVIP RV @
TXH | DYRUHFH HOGHVDULR@R GH @RV FXQYRV GH LOYLHUQR \ @V MHP ELDV WP SLDQDV GH YHWDQR

o &KDUDVD
' XUDQWM HOSHURGR LQIRWP DGR @V SUHASIMIARQHY | XHIRQ HVADVDV & FXDOUHVX@M EHQHIIARVR HQ
HAD HESD HYMIQGR H FHVRV GH KXP HGDG TXH SRGUDQ KDEHU DIHPEGR HOGHVDUR@R GH ®V
FXQRRV

/ D KXP HGDG HQ HOFDP SR HV DGHFXDGD SHWP IMHQGR XQ EXHQ HWEGR JHQHWDOGH BV FXGRYRV
IP SOQEGRV\ | DYRUIHAHQGR @ SUHSDUDAPQ GH VXH®RV SDLD @V SUi[ IP DVMHP ELDV

e YDVDIO

7TWR 6H HOFXHMWD HQ HWEGR THORQJILIER = QAR GH IRWANQ D IRWDHUQ FRP SGM» 6H
REVHUIYDQ DAOXQRV BWV GHVSDIHRY GHEIGR D LHMHP EWD & TXH JHQHWD VHRARUHV P £V DYDQ] DGRV

TXHRWRV
* IDVRO (Q SIRP HGR HQ HWEGR 9  FRQ EXHQ GHVDUR@R DXQTXH VH UHIMADQ DWTXHV GH
SD®P DV TXH SUIRYRFDURQ XQD P HORUGHOMGDG GH STQUBV HQ DOXQRV WV

0 D] (QHESDWP SIDQD9  FRQ QHAHMGDG GH VHIXIP IHQWR SDUD HYDOXDUVX HYROAQ

(O R SUMVHOM XQ FRP SRUEP IHQWR FIP £WER |DYRWDEG!I FRQ EXHQD KXP HGDG GH VXHR ® TXH

VRWHOH XQ GHVDUR@R J HQHUDCBRVIWYR

o -XDQ-RVk &DWH
6H UHI MADQ GLYHU/RV FXGYRV HQ @] RQD

0 D] \ VR GH SUP DYHWD &RQ EXHQ FLHAP IHQWR IQIADO. MQ UHSRUMV GH HVMCV K GUFR

$ORGUQ P RVADQGR EXHQD [P SOQWBAQ JWDADV D @ KXP HGDG UHMGXDAGHOXH®R

7WR (QHWEGR GHP DGXWH SWi[ IP R D FRVHRKD

=DSD@R 7DP El«Q HQ EXHQ HWBGR

( OLOYIHLOR 1XH IDYRWDE®I FRQ @XYIDV TXH DSRUBLRQ @ KXP HGDG QHRHVDUD @ TXH SHP Wi XQ
GHVDUR@R HTXIIEWDGR GH ®V FXGRRV \  EXHQDV SHWSHARYDY SDUD HOIQIAR GH @ FDP SC* D GH

YHIDQR
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&XOYRVGH7UWIR\ * LDWRO

&XOYRV GH* LDVRO 6RND
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&XAYR GH=DSD@&R 0 DY

&XMUWYR GH 7WIR 6RND



' 5(&725
[IE +HARU' DQHIAM

$8725(6
S$GIH $CD (@ DEHM

SHEP RIR 0 IUDP * XDADXSH

&2 17$&72
KW8 FHGHL.SWIRGXFHRQ FKDFR JRY DUZ HE
O FHGHRKDRR# FKDFR JRE DU
. 1HFRFKHD 5HVLVWHQFLD &KDFR

)8(17(6

$3$ $GP LQMADFLQ 3LRYLOFIDOGHOS JXD ' LVSRQIEEBI HQ KW8  DSDFKDFR JRE DU VIV

%ROD GH &HUHDBN GH (QUH5 RV ' LVSRQLEGI HQ KWBV  FHQWD®V ERYDFHURW DU DFFRXQW @RILQ "QH W

( WIDFLROHV $ XVRP £VIFDV GHOD LQMMUR GH @ 3WRGXFFAPQ\ HO HVDULRER ( FRQUP LFR 6BRWHQLE® ' LVSRQLE®! HQ
KWBV FKDFR UHGHVF@P DVFDVFRP  QH WARILQ' QH W

17$ -QWIMXVR GH 7HFQREBRI D $JLRSHFXDUD ' LVSRQIEE®BIHQ KW8 WD LOVID JRE DU

1$6$ $GP LOMAUDFLIQ 1 DFIRQDOGH $ HLRQEXVIFD\ HO( VSDFIR  * RELHUQR | HGHUDOGH GRV ( WIDGRV 8 QLGRV
' VSRQLEGI HQ KW8V_MGVZ HE P RGDSV HRVGLY QDD JRY

25% 2 FQDGH5HVIR$JIWRFAP £VFR ' LVSRQIEEBIHQ KWB Z Z Z RWD JRE DULQGH SKS

60 1 6HUYLFIRO HVMRIRQILFR 1 DFIRQDO ' LVSRQIE®IHQ KWBV Z ZZ WP QJRE DU




