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(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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3UHFLSIWVIDHRQHV $ FXP XMGDV

5 HSRUM P HQVXDOGH SUHFLSIVIDFLRQHV ' &~ 0 %65 (

2EVHUYDFELRQHYV

'XUDQW®WIHFLHPEHUH JLVWDDURRQWEMOOXNQDBURYLGFHEBEDFRR®D\RU
LPSDPWRGHQWUWRIHVWEBWD\RUBVHFLSLWDPLFEGIWW QDUUDQTXHUD)
PP /D7LJUD PP \ 5HVLVWHQFIPP (QFRQWUDWRWBORBEWVEDMRM

REVHUYBDQ@REGRR]R PP 6DQDUW Q PP \6DQWIYLQDPP PRVWUDQ
XQ PDUFDGR G«ILFLW HQ HVD ]JRQD

(O JEIFR PXHWD @V SWHFASWDFIRQHV

P £[ lP DVUHIIMADGDVHQ KRV GH ®VGIDV
\  GHGHAHP EWH

(OYD®RU P DV DOR \H UHIMAL HO HQ

3UMGHADGH®3DMIDFRQ PP

/ HVMIXIHIRQ / DV* DUAMV FRQ PP

%DUDQTXHIDV FRQ PP 9DWDO
FRQ PP \ 3DDW HO7WRSH pQ
RRQ PP



3 UHFLSLVIDFLRQHV

7DE®@ 3 HALSWIDFLRQHV GLDUDV HQ @ SLRYLQFLD GHORKDFR ' -8~ 0 965 (

) XHQWA 60 1 $3%$ 0 3' (6
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/HP SHIDVXIDO HGD _ ' &0 %5(

2EVHUYDFLRQHYV
/IDV WHPSHUDWRH G\

RVFLODURQ r&QW U H&
(Q HO RHVWHKSURYL
SDUWLFXODURHRWB |
GHSDUW D FGH MIRAD E X
GHSEULO GH2FWXEV
UHJLVWUDIYDRRURMKGL
FHUFDRQRVY& (QHGHQW
HV VOHRYD O RRWNL O BlQR
ORVI&D r&(QHQRUW
HV W D FXEILQF D@ L UD I C
VHGHVWBERQWHPSHU
PHGLD GH r&

AVRVALP DVO £[ 1P DV\ 0 QIP DV_ ' &H{ 0 %b(

(WDQEOGYLMW RWHGOPDNP SHUDREXUPIPH G LBDXHV W DD RRJRHRA/S U H Q GILAG/RY
r& \ PEV GH r&

(Q HO1IRUWHRVUHILVW
VXSHUDORWQr& DOFDQ]DC
YDORVMSHULRUHVIr&HQ
OLUDIORUHWWIKEH®KDFR
SUHVHOYWRSHUDMWXUBDVR
D r &

5HVSHFW RODWHPSHUDW
P QLPPWGLDHGLVWL QDX
LVRWHUPD GH r&
(QHQR U ®WBHGR P L Q'IDDRQY
VXSHULBUHY PLHQWIUWXH/
GHYV GIHF H Q WKWDRF IHOY X UV H
REVHUYDURYWYDORUHVGH
WHPSHUDWXUDV LQIHUL




+ XP HGDG GH 6 XH®R

' &40 UB(
(YROXFLuUQ GH OD +XPHGDG GHO 6XHOR HQ OD 3URYLQFLD GHO &

" [AHHP EWH VH FDWDRAMU] 1 SRU XQ DXP HQWR HQ @ KXP HGEDG GHOVXHR HQ @ P D\ RUD GH @ VXSHUIHH HQ @
SURYIQAD ( CP HVIQIHK ARQ QLYH®NV DORY GH KXP HGDG HQ VRGD @ SURYIQAD H FHSXVIIQGR HQ @ ] RQD QRUIRHVM
HQD® WDQWM ELRZ Q

" XUWDOW @ VHIXQGD G«FDGD FRQWOXDURQ @V P WP DV FRQGHRQHV DXQTXH HQ P HORUP HGIGD P DOWQIHQGR
YDRUHY HOWH &V FP uFP u\ FPuFPu

+ DAD HOAHUH GHOP HV \ GHEIGR D @V DEXQGDQMV SUHASIMBARQHY HOVXH® UHAEL DSRUMY W QUIEDWYRY GH DIXD ®
TXHKD P HRWDGR HOQLYHOGH KXP HGDG HQ VRGD @ SWRYIQAD $V- VH REVHUYD TXH HOHPRUHWM SUMVHQWD GV YDRUHV P £V
HBIVDGRV P IHQWDV TXH HOH WHP R RHVIM DBDQ] p QLYHBNV GH VAV K GUFR H WHP R HVSHAD® HOWA HQ @] RQD GH 7DFR
3RIR

/D UHSUHVHOQWDFLpYQ GH OD KXPHGDG GHO VXHOR VH UHDOL]D D SDUWLU GH OD LQIRUPDFLUQ V

SDVLYR _60%$3 SRU VXV VLJODV HQ LQJO«V (VWD PLVLyuQ GH OD 1$6%$ PXHVWUD HVWLPDFLRQH

SULPHURY FP GH OD FROXPOD GH VXHOR H[SUHVDGR HQ P P HQ XQD FXDGU FXOD ($6( *ULG

GH UD FHVY VH REWLHQOHQ DO FRPELQDU REVHUYDFLRQHY GHO 60%$3 FRQ HVWLPDFLRQHYV GH XQ
.DOPDQ SDUD OD KXPHGDG GHO VXHOR




$QRP D@D GH + XP HGDG GH 6XHM®R

' &40 %5 (

( YROXFLQ GH $ QRP DOD GH + XP HGDG GHOBXH® HQ @ 3 LRYLQFLD GHOSKDFR

' XUDQW HOSUP HU GHFHQIR GHOP HV @ SLRYIQAD GHO&KDFR SUMVHOW XQ FRP SRUBP IHQWR GIVSDU P IHQADV
TXH HOQRUM \  HOEUHD DJUFR® UHJ MADIRQ YDE&RUHV GH KXP HGDG SRUHQAP D GH ®V SLRP HAIRV KIMMUFRY HO
VXGHM P Rl QLYHBV LQI HURUHV D ® QRUP DO ( Q HOVHIXQGR SHIRGR FROWOXDURQ @V P VP DV FRQGIARQHY
DXQTXH VH REVHUYL XQD UHGXFAQ HQ @V £UHDV P HQARQDGDV GXWDQW HOBUP HUSHURGR

IHUGHV IOAHP HOR HQ @
KXP HGDG VXSHULFADO
UHVSHAR DCBHURGR GH
UHHHQAD

$P DUGR 1 DUDQND el LAVMGH
KXP HGDG VXSHULFADO
UHVSHRR DCSHURGR GH

UH HHQAD

* UV 6lQ FDP EIRV

W QUIFDWYRV HQ @ KXP HGDG
VXSHULADO

) LQD® HOM KDAD HOWAUAHU SHURGR WH REVHUYD XQ LORHP HQR GH @ KXP HEDG VXSHUIHDOHQ WRGD @
SWRYIOAD 6R®& HQ £UHDV FHUADQDV D 7DFR 3R] R VH UHI MWD Gk IHW

(OP HV VH FDWDAMU] 1 SRU FROAWDWMY HQ @ KXP HGDG GHOVXHR GXWDQW @&V SUP HRV GRV GHHHQRV FRQ
H FHGHQWY HQ HOQRUM \ HOEUHD DIURRD \ GkIIHW HQ HOVXGHWM + DAD HOWAURHU SHURGR @ KXP HGDG

DXP HQW HQ VRGD @ SLRYIQAD SHUAMHQGR G [EVWRE HQ ] RQDV FHUFDQDVD 7DFR 3R] R

/ DV DQRP DDV GH KXP HEDG \XSHULIFADOUHSIRWHRBQ @ GUHHIAD HIAH &V YDRUHY DAMDBY \ HOSLRP HAR GHOSHIRGR GH
HHHAD P WP D GFDED



YDMOQFH + "GUFR 2 SHIDWYR SDWD HOS JLR

(O %DODQFH + GULFR 2SHUDWLYR SDUD HO $JUR %+2%$ HV XQD
IDFLRQDO 601 TXHYDOXPDIWGEGD GLVSRQLELOLGEE® GBI ODXDSB Q QWVDC
GDWRV FOLPE£EWLFRYVY $FWXDOPHQWH VH UHJLVWUD XQD GLVPLQX
FRPR HQ OD FDSD DUDEOH GHO VXHOR HQ OD PD\RU SDUWH GH O

GXUDQWH RFWXEUH VH YLR IDYRUHFLGR SRU HYHQWR

( OFRQWMQIGR GH DIXD YMOHC
HO SHU LO GHOVXH® HYIGHQRL
XQD GMMEXAPQ GHVIXDOHC
HO WUMRUR /DV P D\RUH

FROFHQADARQHY VH UHIMMX
HQ HO HWM GHO &KDFR FRC

QLYHBN TXH DBDQ DQ HO
+DAD HO QRUM @V YDBRUH

GHVAHQGHQ KDWD  XELFDUA

HOAH HO \ HO
PLHOADV TXH HQ HO RHW
DBDQ] DQ DOHGHGRUGHO

/D FDSD DWDE® HYDXDGD
KDWD XQD SWRIXQGIGDG GH
P SUHVHOWD YDRUHV TXH
GHVHEQGHQ
SWRIUHMYDP HOM KDAD HO
QRUM DEDQ DGR QYHBNV
FHUFDQRV DO HQ LR
+DAD HOHWM ®V YDRUHV
DBDQ DQ HO \ GHVGH HO
FHOAR KDAD HO RHWM
FROMQ/D  GIWP IOX\ HQGR
KDWE @UDUD YDRUHV HOAH
\



3 IRQUWIFR 7UP HWADO
OHWYLFIR O HVIARLRQMJ LFR 1 DFLRQDO

' &40 UB( (1(52 )(%6(52

3DWD HOSU[ P R WP HVAH HQ @ SLRYIOAID GHO&KDFR VH HVSHLD TXH @V SUHFLSIVDFLROHV \H
XELTXHQ HQAH YDERUHV QRWP DBV \ BIYHP HQW LQIHURUHY HVSHAD® HQM HQ HOVHRRU HVM
GRQGH SRGUDQ SUMVHQBUMH SRUGHEDIR GH ® KDELWXDO

(Q FXDQWR D @V WP SHUIDWILDV VH SUHY« TXH VH P DQWMQIDQ SRUHQAP D GH &V YDRUHV
QRUP DBV SDD HWR «SRFD GHOD? R H FHSWR HQ HOHMM GRQGH VH HVSHUDQ YDERUHV GHQAR GH
® KDEWYDOSDUD HOBHURGR

'XUDQWH HO SUU[LPR WULPHVWUH ODV SUHFLSLWDFLR
\ ODV WHPSHUDWXUDV VXSHULRUHV D OR KDELWXDO SR
K"GULFR DIHFWDQGR FXOWLYRV SDVWXUDV \ OD
(VWDV FRQGLFLRQHVY WDPEL«Q LQFUHPHQWDQ HO ULH\
W«UPLFR HQ HO JDQDGR DGHPEV GH GLILFXOWDU DOJ
SRVLEOH RFXUUHQFLD GH HYHQWRY LQWHQV



(COFDP SR FKDT XH R HOWH @ DEXQGDQHAD GH DI XD\ HOGHWDI R GH @ FRVHFKD

/ DV UHAHQMY @YDV HQ @ SURYIQAD GH &KDFR SUHVHOVBQ XQ HVEHODUR GH FROADMMY 0 HOADV BV
SHULBN GH VXH® VH UHFDLIDQ GH KXP HGDG SDD HOIXWIR @ IDOD GH SMR \ @ SUMUQ GH @V
S@IDV SRQHQ HQ NITXH HOAHUH GH @ FDP SC* D GH JILDVRO. HOP DQWQIP LHQWR GH BV FXGRYRV GH

YHDQR

( OSDQRUDP D DIUFRD HQ HO&KDFR KR\ VH GHIIQH SRUXQD SDDEW HVSHD / DV SUHASIMIARQHY
DXQTXH QHRHVDUDV SDLD @ JDQDGHUID\ @V I XDV MEHP ELDV KDQWDGR FRP STEDARQHY &I VDV
TXH P DQWHQHQ D ®V SIRGXPRHV HQ DB $ FROWOXDAPQ HOGHVEMI GH @ MWDANQ HQ @V
SUQASD®N] RQDV SURGXPRYDV

(GEGP DADSMR 0 £TXICDVTXHQR SXHEH) HOADU

( OSWRE®P D UHFXULHQM HQ GFDOGEDGHY FRP R / DV * DURMDV &KDUDW \ ' X * LIDW HV @ |DOB GH

ILLP H| D HQ HOVXH® ( OH FHVR GH KXP HGDG P SIGH TXH @V FRVHRKDGRUDV\ WDRRUHV HOAHQ D BV

MV

e * LLDVRO( VHOFXGYR P £V DIHABGR SRUHOHADV\R ( Q]RODVFRP R X * LDV VR® VH KD SRGGR
GYDQBU XQ GH ® VWP ELDGR &DGD GD GH GHP RWD HV XQ UHMIR P D\RU QR VR® SRUHO
FIP D MQR SRU® SUHVHQAD GH SD&P DV TXH HWEQ FDXVDQGR GIF RV VI QUIFDWYRY HQ ®V TXH
D/Q HEQ HQ SIH ( Q &KDUDVD DGYIHUMQ TXH LOFOXVR FXDQGR GHW GH @RYHU HOWEQWR GH
FDP IRQHV\ DFRS@GRV VHE P X\ GUIFXGRVR 6H HVSHUD TXH HOVRO\ HOYIHQUR DFRP SDF HQ DO
P HQRV KDWI P HGIDGRV GH HQHUR SDUD TXH HOVXHR WH \ SHP VD WDEDMUQRLP DB HQM



$ SHVDUGHOEDUR QR VRGDV VRQ P DDV QRWADV ( OHMIGR JHQHDOGH @&V FXGRYRV HV GH EXHQR D
P X\ EXHQR JWHDVD TXH @V @YDV @ DUIRQ HQ P RP HOWRY FUMWFRY GHOGHVDUR@®

BR\D\ 0 D] (Q -XDQ -Rv« &DWM@\ / DV * DIAVV @ VRD \VH HOFXHOWD HQ SBIQR @IQDGR GH
JUDQR FRQ XQD H, FHBIQW FDUID / RVP DFHVWP SLDQRVVEP EL«Q P XHADQ EXHQRV UHVXGRGRY
DXQTXH BV ®WV P DEGXLRV VSHIDQ  DOLIXDOTXH HOJILDVRO  TXH HOVXH® VHTXH SDUD VHU
FRVHRKDGRV

$ORGUQ (V HOFX@RYR TXH WHTXIHH P £V DMQALQ KR\ 6L ELHQ YIHOH FRQ EXHQ LHQGIP IHQR
SRWIQADO® KXP HGDG | DYRUHAH @ DSDUFpQ GHOSIEXGR GHODORGUQ (Q' X * LDW @ VWDAUQ
HV FUWED DOQR SRGHUHQWDUFRQ P DTXIQDUD \WMUHVAH SRUHCEDUR ®V SLIRGXPRUHV GHEHLEQ
HYDOXDU® DSTDAPQ D«UHD DYIHQ SDUD [LHQDU® S@ID @ TXH IP STFD XQ FRR H WD

* DQDGHUD \ $0DID HQ &DWM@ \ &KDUDM WHSRUEQ TXH @V UHSUAVDV HBQ @DV \ @V
SDWXUDV HAEQ FLHAHQGR FRQ P XKD IXHUD (MR DVHIXWD UHVHIYDV GH IRUDW DIP HOWR
IP SRUBQWV SDD RV SUI[ IP RVP HHV 61Q HP EDUIR SDUD TXIHQHV SLRGXFHQ DODAD HCH AHVR
GH GDV QXE@GRV HV XQ SLIRE®GP D \VH QHFHVV VROSDUD VHFDUHOFRUM \ KDFHU®V LIR@RV \ @
| DOD GH Q] VROUHE DI HABQGR @ FDIGDG GH @ P LaD
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$3$ $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




