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3DODYUD FKDYH 

2 QGH"

4 XDQGR"

3DUD ID] HU XPD EXVFD UHILQDGD 
VLJD RV VHJXLQWHV SDVVRV 

    3DODYUD FKDYH
' LJLWH D SDODYUD TXH GHVHMD
EXVFDU WH[WR GD QRWtFLD  ( VVH
FDPSR p LQGLVSHQVi YHO SDUD
HQFRQWUDU R TXH GHVHMD 

2 EV  3DUD XPD EXVFD PDLV H[DWD
VXJHULPRV TXH XVHP DVSDV
GXSODV      QR FDPSR SDODYUD 
FKDYH 

( [HPSOR   5HYLVWD $ERXW 

    2QGH"
( VFROKD HP TXDO FDQDO GR VLWH
GHVHMD  6HP HVWD GHILQLomR D
EXVFD VHUi  HIHWXDGD HP WRGRV RV
FDQDLV GR VLWH 

    4XDQGR"
' HILQD DWp TXDQWR WHPSR DWUi V D
EXVFD OKH LQWHUHVVD  6HP HVWD
GHILQLomR D EXVFD VHUi  HIHWXDGD
HP WRGR R SHUtRGR 

5 ( 68 / 7$ ' 2 6 ' $ %8 6&$

 ) RUDP HQFRQWUDGR V      PDWpULD V  

5 HDOWLP H
                
$ 5 i GLR 0 L[  ) 0  SURP RYHUi  GH    D    GH MXQKR D VXD FDPSDQKD GR DJDVDOKR       FRP D
SDUWLFLSDomR GH JUXSRV PXVLFDLV  $V SULPHLUDV EDQGDV TXH HVWDUmR QD VHGH GD Ui GLR  QD UXD
9YHUJXHLUR        SDUD UHFHEHU DV GRDo} HV H GLVWULEXLU DXWyJUDIRV  VHUmR &LQH  * OyULD H
6WHYHQV   ' /  

5 HDOWLP H
                
$ &LQHP D $QLP DGRUHV SURGX] LX  HP  SDUFHULD FRP  D &RQWH~GRV ' LYHUVRV  D DQLPDomR GR
SURMHWR ³&ULDQoD ( FROyJLFD́  SDUD D 6HFUHWDULD GR 0 HLR $PELHQWH GR ( VWDGR GH 6mR 3DXOR  &RP
GXUDomR GH RLWR PLQXWRV  R ILOPH p YROWDGR SDUD FULDQoDV GH RLWR D GH]  DQRV H DSUHVHQWD
FRQFHLWRV GH HGXFDomR DPELHQWDO   ' /  

) LFKD WpFQLFD
&ULDomR  6pUJLR / RSHV
5RWHLUR  5RVH . KXVDOD
3URGXWRUD GR ILOPH  &LQHPD $QLPDGRUHV
3URGXWRUD GH VRP  0 DNLQJ 0 XVLF   ,Q 6RQRULV &DXVD H &XFR &LQH
' LUHomR  * LO &DVHUWD
3URGXomR H[HFXWLYD  6LOYLD 3UDGR
&RRUGHQDomR GH SURGXomR  &i VVLR 0 RQWHLUR
$QLPDomR  &Oi XGLR 2OLYHLUD
3yV SURGXomR  - XOLDQD 0 RRUH

5 HDOWLP H
                
$ &LUFXLWR ' LJLWDO  HP SUHVD HVSHFLDOL] DGD QD GLVWULEXLomR GH FRQWH~GRV GLJLWDLV SDUD DV UHGHV
GH FLQHPD 6HYHULDQR 5LEHLUR  &LQHV\ VWHP H &LQHSOH[   ODQoRX R &LQH $PELHQWH  3URGX] LGR SHOR
1~FOHR GH &RQWH~GRV $PELHQWDLV  1XFD   R EROHWLP GH XP PLQXWR VHUi  H[LELGR DQWHV GRV WUDLOHUV
QDV     VDODV HTXLSDGDV FRP SURMHomR GLJLWDO GD &LUFXLWR  GXUDQWH WRGR R Pr V GH MXQKR  ³$
LQLFLDWLYD  DOpP GH FRPHPRUDU R Pr V GR 0 HLR $PELHQWH  p XPD IRUPD GH LQFOXLU D PtGLD FLQHPD
QR GHEDWH DPELHQWDO  DOpP GH DOHUWDU DQXQFLDQWHV TXH R WHPD p LGHDO SDUD VHU WUDWDGR FRP R
S~EOLFŔ  DILUPD  HP FRPXQLFDGR DR 3RUWDOGD3URSDJDQGD FRP   R  GLUHWRU FRPHUFLDO GD HPSUHVD 
$QGUp 3RUWR $OHJUH   ' /  

5 HDOWLP H
                
2  SURMHWR &LQH %  GHVHQYROYLGR SHOD %UD] XFDK HP SDUFHULD FRP R 6LQGLFDWR GRV %DQFi ULRV

%8 6&$ 5 È3,' $   / RJLQ  6HQKD 
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GH 2VDVFR  6mR 3DXOR H 5HJLmR  H[LELUi  JUDWXLWDPHQWH ILOPHV H FXUWDV PHWUDJHQV EUDVLOHLURV
GXUDQWH R Pr V GH MXQKR HP VHWH FRPXQLGDGHV GH 6mR 3DXOR  2  ORQJD ( VSHOKR G¶i JXD ± 8 P D
YLDJHP  QR 5 LR 6mR ) UDQFLVFR  GH 0 DUFXV 9LQLFLXV &H] DU  JDQKD H[LELomR QD $VVRFLDomR
$PLJRV GH 9LOD 5LFD  9LOD 5LFD   QD $VVRFLDomR GH %DLUUR GR - DUGLP * UD~QD  - DUGLP * UD~QD  
QD $omR &RPXQLWi ULD 8QLYH  9DUJHP * UDQGH   QR &HQWUR GH 3DUWLFLSDomR 3RSXODU - DUGLP 9HORVR
 2VDVFR  H QR &HQWUR &XOWXUDO $QJROD GD 3HQKD  3HQKD   $QWHV GHOH  VHUi  PRVWUDGR R FXUWD 
PHWUDJHP $ P RoD TXH GDQoRX GHSRLV GH P RUWD  GH ËWDOR &DMXHLUR  - i  R ORQJD 0 HX WLR P DWRX XP
FDUD  GH - RUJH ) XUWDGR  WHUi  VHVV} HV QR &HQWUR &XOWXUDO GH ( PEX * XDoX H QD ( VFROD H ( VSRUWH
GD &RKDE   ± ( VIXFR  7DPEpP GH - RUJH ) XUWDGR  R FXUWD ,OKD GDV ) ORUHV VHUi  H[LELGR DQWHV GDV
GXDV VHVV} HV  2V FRQYLWHV GHYHP VHU UHWLUDGRV SHVVRDOPHQWH H FRP DQWHFHGr QFLD   +2  

$ / 0 $ 3 &5 ,$  12 92  &2 0 ( 5 &,$ /  ' $  $ 17$ 5 &7,&$  ( 0  &/ ,0 $  ' (  6  2
- 2  2    &RP XQLFDomR
                
$ $QWDUFWLFD ODQoRX  QR ~OWLPR ILQDO GH VHPDQD  VHX QRYR FRPHUFLDO FULDGR SHOD DJr QFLD
$OPDSS%%' 2   TXH PRVWUD DPLJRV FRPHPRUDQGR DV IHVWDV GH 6mR - RmR VHP HVTXHFHU GD
³%RD́   1R ILOPH  ( YDQGUR 0 HVTXLWD H 6HUJLR / RUR] D  YHVWLGRV GH FDLSLUDV  SDUWLFLSDP GH XPD GDV
WUDGLFLRQDLV EULQFDGHLUDV MXQLQDV DR GLVSXWDU XP VHOLQKR GD DWUL]  &DURO &DVWUR 
2 %- ( 7,92
' LYXOJDU D FHUYHMD QDV IHVWDV GH 6mR - RmR  SDUD PRVWUDU TXH D EHELGD WDPEpP SRGH VHU
DVVRFLDGD j  GDWD FRPHPRUDWLYD 
9HU P DWpULD

5 HDOWLP H
                
2  &LQH &OXEH 1H[ WHO H[ LELX QD ~OWLP D TXLQWD IHLUD     GH PDLR  QR +6%& %HODV $UWHV  HP 6mR
3DXOR  R ILOPH %XGDSHVWH  EDVHDGR QR OLYUR GH &KLFR %XDUTXH  $SyV D H[LELomR  IRL SURPRYLGR
XP GHEDWH HQWUH R FLQHDVWD : DOWHU &DUYDOKR H R SURWDJRQLVWD / HRQDUGR 0 HGHLURV  PHGLDGR SHOR
GLUHWRU ) HUQDQGR 0 HLUHOOHV   ' /  

5 HDOWLP H
                
$ &LQH FRQTXLVWRX WUr V SUr P LRV QR : DYH ) HVWLYDO       FRP RV FRPHUFLDLV  &ORWKHV  H
 <RXQJ 0 RWKHU   DPERV SDUD D 6HGD  GD 8QLOHYHU  H  %DQNV   SDUD R +RVSLWDO 3HTXHQR 3UtQFLSH 
WRGRV FULDGRV SHOD - : 7  2V WUr V IRUDP YHQFHGRUHV QDV FDWHJRULDV &RVPpWLFRV  +LJLHQH  
%HOH] D H 8VR 3HVVRDO  UHVSHFWLYDPHQWH   $)  

&$ 5 5 ( ) 2 85  $ %5 (  $ 6 32 5 7$ 6 3$ 5 $  2  ,17( 5 &Æ0 %,2  ' $ 6
&8/ 785 $ 6 ) 5 $ 1&( 6$  (  %5 $ 6 ,/ ( ,5 $    0 DUNHWLQJ
                
2  $QR GD ) UDQoD QR %UDVLO WHP WRGR R DSRLR GR &DUUHIRXU  VHJXQGD PDLRU UHGH GH ORMDV GH
YDUHMR GR %UDVLO ± SULPHLUD HP IDWXUDPHQWR  VHQGR R QRVVR SDtV R WHUFHLUR FRORFDGR QR VHX
UDQNLQJ PXQGLDO HP YROXPH GH YHQGDV  $WUDYpV GR ,QVWLWXWR &DUUHIRXU  FHUFD GH 5    PLOK} HV
HVWDUmR VHQGR LQYHVWLGRV DR ORQJR GH      QR SDWURFtQLR GH SURMHWRV TXH FHOHEUHP D FXOWXUD
IUDQFHVD  EHP FRPR VHX LQWHUFkPELR FRP D FXOWXUD EUDVLOHLUD  ,QDXJXUDGR HP DEULO GH      
SRUWDQWR  DLQGD HP SOHQD FRPHPRUDomR GH VHXV QRYH DQRV GH H[LVWr QFLD  R ,QVWLWXWR &DUUHIRXU
DWXD  VRE GLUHomR GH $QWRQLR &DUORV 8FKRD  HP TXDWUR i UHDV IXQGDPHQWDLV SDUD R ERP
GHVHPSHQKR GD UHGH QR QRVVR 3DtV H HP EHQHItFLR GH VHXV    PLO IXQFLRQi ULRV  WUHLQDPHQWR GH
SURILVVLRQDLV  FRPXQLFDomR LQWHUQD  UHVSRQVDELOLGDGH VRFLDO H GHVHQYROYLPHQWR GH SURMHWRV
FXOWXUDLV  3URYD VHX KLVWyULFR TXH WHP WDULPED SDUD OHYDU D FDER PLVVmR WmR LPSRUWDQWH FRPR
HVWD  TXH OKH IDFXOWD  DOpP GH IDODU GH VXDV SUySULDV RULJHQV DRV FRQVXPLGRUHV EUDVLOHLURV 
SURPRYHU XP EHOR WUDEDOKR GH PDUNHWLQJ GH UHODFLRQDPHQWR QR PHUFDGR QDFLRQDO  FXMR SRQWR DOWR
VHUi  R SDWURFtQLR GH XPD H[SRVLomR QR 0 $63 UHXQLQGR    REUDV GH DUWH GRV VpFXORV ; ,;  H ; ;
YLQGDV GD ) UDQoD  LVWR p  FRQVDJUDGDV SLQWXUDV VREUH WHOD GR 5HDOLVPR DR 6XUUHDOLVPR  TXH
XQLGDV j V GHPDLV REUDV TXH SHUWHQFHP j  FDVD FRPSRUmR XPD PDJQtILFD PRVWUD GH    
UHOtTXLDV GD FXOWXUD PRGHUQD  3DUD RV DPDQWHV GD DUWH  XPD GHOtFLD j  SDUWH  XP FXUVR LQWLWXODGR
³' R 5HDOLVPR DR 6XUUHDOLVPR  D DUWH IUDQFHVD PRGHUQD́   QR SUySULR ,QVWLWXWR &DUUHIRXU  FRP
HQWUDGD IUDQFD  LQLFLDGR QHVWH   GH PDLR H FRP WpUPLQR HP    GH MXQKR  4 XHP SHUGHX SRGH
DJXDUGDU VHFRQGH YHUVLRQ QR SUySULR 0 $63  FRP DXODV PLQLVWUDGDV SHOR VHX FXUDGRU DGMXQWR 
' HQLV 0 ROLQR       
9HU P DWpULD

8P  EROHDGRU  XP  FKHIH H     &KHIV HP  DomR HP  YtGHR GR &DUUHIRXU   
79 3RUWDO
                
    XPD PHODQFLD DX FKRFRODW FRQWHQWDP PXLWD JHQWH QDV UHFHLWDV LQIDOtYHLV GH   
9HU P DWpULD

    &RQVWDQW H &DP GHERUGH  2 V FKHIV HP  DomR HP  YtGHR GR &DUUHIRXU 
  79 3RUWDO
                
0 DJLDV SURSLFLDGDV SHOD FULDWLYLGDGH QR GHVOL] DU GH PmRV H GHGRV
9HU P DWpULD
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$ OpP  GDV J{ QGRODV  ( QWUHYLVWD FRP  $ QWRQLR 8FK  GLUHWRU GR
,QVWLWXWXWR &DUUHIRXU    79 3RUWDO
                
$QWRQLR 8FKRD FRQWD GHWDOKHV VREUH DV DWLYLGDGHV GR ,QVWLWXWR &DUUHIRXU QR %UDVLO
9HU P DWpULD

/ RJtVWLFD YDL j  P HVD  ( QWUHYLVWD FRP  * DHWDQ - HJRX[   GLUHWRU
FRP HUFLDO GD i UHD GH SHUHFtYHLV GR &DUUHIRXU    79 3RUWDO
                
* DHWDQ - HJRX[  DYDOLD ORJtVWLFD GH WUDQVSRUWH H DEDVWHFLPHQWR GR YDUHMR QR %UDVLO
9HU P DWpULD

5 HDOWLP H
                
2  &LQH 6DQWDQGHU &XOWXUD  TXH DFRQWHFH QHVWD VH[ WD IHLUD    GH P DLR  j V        GHEDWH RV
FXUWDV PHWUDJHQV TXH PRVWUDP DV Do} HV VRFLDLV GR +RVSLWDO 0 RLQKRV GH 9HQWR  UHDOL] DGRV HP
SDUFHULD FRP D 8QLVLQRV  2  EDWH SDSR FRQWDUi  FRP D SUHVHQoD GH * LED $VVLV %UDVLO  GLUHWRU H
URWHLULVWD  %HUQDUGHWH : HEHU  VXSHULQWHQGHQWH DVVLVWHQFLDO GR +RVSLWDO 0 RLQKRV GH 9HQWRV H
5REHUWD 6DQW¶ $QQD  DOXQD GR FXUVR GH 5HDOL] DomR $XGLRYLVXDO GD 8QLVLQRV   $& 

5 HDOWLP H
                
$ $OP DS%%' 2  p D UHVSRQVi YHO SHOD FULDomR GR QRYR FRP HUFLDO GD $QWDUFWLFD  ,QWLWXODGR
 &DFKRUURV   R YtGHR p HVWUHODGR SHORV DWRUHV ( YDQGUR 0 HVTXLWD  6pUJLR / RUR] ] D H &DURO &DVWUR 
TXH FRQYHUVDP GHVFRQWUDLGDPHQWH HP XPD PHVD GR %DU GD %RD  RQGH GLVSXWDP D FHUYHMD HP
WRP GH KXPRU   $)  

) LFKD WpFQLFD
&ULDomR  $QGUp * RGRL  $QGUp * ROD H 0 DUFR * LDQQHOOL  3HUQLO 
' LUHomR GH FULDomR  ' XOFLGLR &DOGHLUD H / XL]  6DQFKHV
3URGXWRUD  &LQH
' LUHomR  &ORYLV 0 HOOR
) RWRJUDILD  0 DUFHOR %UDVLO
579&  ( JLVWR %HWWL
7ULOKD H ORFXomR  6  GH 6DPED
0 RQWDJHP H HGLomR  - RmR %UDQFR H &ORYLV 0 HOOR
) LQDOL] DomR  ' LJLWDO   
$WHQGLPHQWR  ) HUQmR &RVL  $QD &DUROLQD %RFFLD  $OHVVDQGUR =DQHWWL  &DOHEH ) HUUHV H 0 DQXHOD
9HOORVR
3ODQHMDPHQWR  &LQWLD * RQoDOYHV  3DXOR &RHOKR H ' LHJR 6HOLVWUH
0 tGLD  ) Oi YLR GH 3DXZ  ) i ELR &UX]  H 0 DULDQD * HQQDULQL
$SURYDomR SHOR FOLHQWH  6WHOOD %UDQW H ) HOLSH $PEUD

5 HDOWLP H
                
2  &LQH 6DQWDQGHU &XOWXUD  TXH DFRQWHFH QHVWD VH[ WD IHLUD    GH P DLR  j V        SURPRYH
GHEDWH VREUH RV FXUWDV PHWUDJHQV TXH PRVWUDP DV Do} HV VRFLDLV GR +RVSLWDO 0 RLQKRV GH 9HQWR 
UHDOL] DGRV HP SDUFHULD FRP D 8QLVLQRV  2  EDWH SDSR FRQWDUi  FRP D SUHVHQoD GH * LED $VVLV
%UDVLO  GLUHWRU H URWHLULVWD  %HUQDUGHWH : HEHU  VXSHULQWHQGHQWH DVVLVWHQFLDO GR +RVSLWDO 0 RLQKRV
GH 9HQWRV H 5REHUWD 6DQW¶ $QQD  DOXQD GR FXUVR GH 5HDOL] DomR $XGLRYLVXDO GD 8QLVLQRV   $& 

3+,/ ,36  ' ( 6$ ) ,$  &2 1680 ,' 2 5  $  7( 67$ 5  $  4 8$ / ,' $ ' (  ' (  6 ( 86
35 2 ' 872 6    &RP XQLFDomR
                
$ 3KLOLSV UHVJDWD D HVWUDWpJLD GH FRQYLGDU R FRQVXPLGRU D FRPSURYDU D TXDOLGDGH GH VHXV
SURGXWRV SDUD ODQoDU D QRYD FDPSDQKD ³' HVDILR 3KLOLSV : DOLWD́   FRP HVWUHLD PDUFDGD SDUD HVWD
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VH[WD IHLUD     GH DEULO  1D FULDomR  D $IULFD DFRPSDQKD D HVWUDWpJLD PXQGLDO ³3KLOLSV  RI
FRXUVH́   H SDVVD D RIHUHFHU D SRVVLELOLGDGH GR FOLHQWH WHVWDU RV SURGXWRV GD PDUFD HP PDLV GH
   PLO ORMDV  HP    SDtVHV 
2 %- ( 7,92
$SUR[LPDU R FRQVXPLGRU GD PDUFD H ID] HU FRP TXH HOH FRPSURYH D TXDOLGDGH GH VHXV SURGXWRV 
( 675 $7e* ,$ ' (  &2 0 81 ,&$d 2
) LOPHV SDUD 79 DEHUWD H IHFKDGD  SHoDV HP SRQWRV GH YHQGD  Do} HV GH LQWHUQHW H KRWVLWH 
     
9HU P DWpULD

5 HDOWLP H
                
2  &LQH 7HOD %UDVLO UHJLVWUD D P DLRU WD[ D GH RFXSDomR HQWUH DV VDODV GH FLQHPD GR 3DtV 
FRP     HP WRGDV DV VHVV} HV  $ HPSUHVD FHOHEUD D PDUFD GRV     PLO HVSHFWDGRUHV HP DEULO 
HP FLQFR DQRV GH H[ LELo} HV  $Wp R ILQDO GR DQR  R &LQH 7HOD %UDVLO YDL UHDOL] DU     VHVV} HV H
UHFHEHU         HVSHFWDGRUHV Vy HP       3DUD LVVR  UHDOL] D TXDWUR VHVV} HV GLi ULDV   $& 

5 HDOWLP H
                
3DUD GLYXOJDU D SURP RomR &KLQD / RXFXUD  D UHGH &KLQD ,Q %R[  FRQWRX FRP ILOPH GH   
VHJXQGRV  YHLFXODGR H[FOXVLYDPHQWH QD 79 5HFRUG HP    GH PDUoR  $ FRPXQLFDomR  TXH
GLYXOJD D RIHUWD GR <DNLVRED &Oi VVLFR SRU 5         WDPEpP UH~QH VLWH FRP QRYR SODQHMDPHQWR 
 $& 

) LFKD WpFQLFD
' LUHomR GH &ULDomR  5XEHQV $OWLHUL
' LUHomR GH $UWH  9LWRU 5ROLP
5HGDomR  ) LOLSH / D] DULQL
$WHQGLPHQWR  ' DQLHOOH 9LOOD 1RYD
3URGXomR  * DWD &LQH
$SURYDomR SHOR &OLHQWH  +HOHQ 6KLED  0 DU\  . DWD\ DPD H ( GXDUGR +RUL

5 HDOWLP H
                
$ FDQWRUD EDLDQD &ODXGLD / HLWWH p D HVWUHOD GD IDVH ILQDO GD &DP SDQKD 1DFLRQDO GH
9DFLQDomR FRQWUD D 5XEpROD  GR 0 LQLVWpULR GD 6D~GH  TXH HVWi  VHQGR YHLFXODGD HP 79V H Ui GLRV
QDFLRQDLV  $ DUWLVWD SDUWLFLSD GR ILOPH  FULDGR SHOD 3URSHJ  QR TXDO FKDPD DV PXOKHUHV JUi YLGDV
QD pSRFD GD YDFLQDomR  HQWUH DJRVWR H GH] HPEUR GH       H SHGH SDUD TXH HODV GLULMDP VH DRV
SRVWRV GH VD~GH SDUD VH LPXQL] DUHP FRQWUD D GRHQoD  $ GLYXOJDomR  TXH WDPEpP p FRPSRVWD
SRU PRELOLi ULRV XUEDQRV QRV TXDLV D FDQWRUD H[LEH XPD FDPLVHWD FRP D IUDVH  7{  YDFLQDGD 
%UDVLO / LYUH GD 5XEpROD   VHUi  UHDOL] DGD DWp R GLD    GH PDUoR   $)  
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) LFKD WpFQLFD&ULDomR  &Oi XGLR / HLWH H / XFLDQR &ULVSLQLDQR
' LUHomR GH FULDomR  $QD / XLVD $OPHLGD H &Oi XGLR / HLWH
3ODQHMDPHQWR  0 HOLQD 5RPDUL]
$WHQGLPHQWR  - RVp %DGDUy H $GULDQD 0 HUFDGDQWH
0 tGLD  1HLGH 6DQWRV H 0 DULDQD / RYLV
3URGXomR  0 i UFLD &KLQL H 0 i UFLD / RLROD
) RWRJUDILD  $QGUp 6FKLOLUy
3URGXWRUD GR ILOPH  &LQH 9tGHR
' LUHomR GH FHQD  ' ULFR 0 HOOR
3URGXWRUD GH VRP  %DQGD 6RQRUD
$SURYDomR SHOR FOLHQWH  0 DUFLHU 7URPELHUH  - RVp ( GXDUGR ' LDV H - XOLDQD &DMDGR

' 0  ' ' %  &,1 (   ( &2 9,$  (  %85 7, 6  2  2 6  ' ( 67$ 4 8( 6 ' 2  92 72
32 38/ $ 5         &RP XQLFDomR
                
&RP XPD SRQWXDomR EHP j  IUHQWH GDV GHPDLV DJr QFLDV  D ' 0  ' ' % GHVWDFRX VH QR 9RWR
3RSXODU       FXMR MXOJDPHQWR IRL UHDOL] DGR QR GLD   GH PDUoR  HP 6mR 3DXOR  VHQGR
FRQVDJUDGD FRPR D $Jr QFLD GR $QR  $ &LQH IRL D 3URGXWRUD GR $QR  D %XUWL  R ) RUQHFHGRU GR
$QR  H D ( FRYLD  R $QXQFLDQWH GR $QR 
0 $,6 &2 1&2 5 5( 17( 6
5HDOL] DGR SHOD     YH]   R 9RWR 3RSXODU GHVWDFRX R PHOKRU GD SURSDJDQGD EUDVLOHLUD QD YLVmR GRV
FRQVXPLGRUHV  TXH FRQVWLWXHP R M~UL GR ~QLFR SUr PLR GR PXQGR FXMRV WUDEDOKRV VmR DYDOLDGRV
H[FOXVLYDPHQWH SHODV SHVVRDV D TXHP D SURSDJDQGD p HIHWLYDPHQWH GLULJLGD  $ SUHPLDomR VRIUHX
SHTXHQDV DOWHUDo} HV HP VXD HVWUXWXUD H FDWHJRULDV VREUH D YHUVmR DQWHULRU H HQJORERX FHUFD GH
    D PDLV GH FRQFRUUHQWHV TXH QR DQR SDVVDGR 
     
9HU P DWpULD

( 1( 5 * < (  <2 81*    5 8%,&$ 0  &2 0 ( 0 2 5 $ 0  2 6    $ 12 6 ' 2  7$ 0
) ,' ( / ,' $ ' (  1$  0 Ë' ,$    &RP XQLFDomR
                
&RP PHQVDJHQV SXEOLFLWi ULDV FULDGDV SHOD <RXQJ   5XELFDP H SHOD ( QHUJ\   HVWi  HP YHLFXODomR
XPD QRYD FDPSDQKD GD 7$0   GHVWD YH]  SDUD GHPRQVWUDU RV EHQHItFLR GR SURJUDPD 7$0
) LGHOLGDGH  TXH FRPHPRUD    DQRV QHVWH    GH PDUoR 
2 %- ( 7,92
6DOLHQWDU R IDWR GH D FRPSDQKLD i UHD SURSRUFLRQDU LQ~PHUDV RSo} HV SDUD DV SHVVRDV TXH
YLDMDP PXLWR SRU PRWLYRV SURILVVLRQDLV  HVWDQGR WDPEpP DSWD D FRQWULEXLU  DWUDYpV GR SURJUDPD
GH ILGHOLGDGH  SDUD TXH RV H[HFXWLYRV WDPEpP RWLPL] HP VHXV LQYHVWLPHQWRV HP YLDJHQV GH OD] HU
FRP VHXV IDPLOLDUHV 
( 675 $7e* ,$ ' (  &2 0 81 ,&$d 2
) LOPHV SDUD 79  FLQHPD  DQ~QFLRV QDV SULQFLSDLV UHYLVWDV GH FLUFXODomR QDFLRQDO  PRELOLi ULR
XUEDQR  UHOyJLRV  H Do} HV QD LQWHUQHW 
     
9HU P DWpULD

' H 7$ 0  p VHP SUH JRVWRVR  ( QHUJ\    < 5    7$ 0     79 3RUWDO
                
( QHUJ\  H < 5 PRVWUDP TXH p JRVWRVR  VHPSUH  YLDMDU GH 7$0   D QHJyFLRV RX D SDVVHLR
9HU P DWpULD

5 HDOWLP H
                
$ 0 LFD 0 tGLD &DUGV LQWHJUD D FRP XQLFDomR GR &LQH %UDVtOLD  GHVHQYROYLGD SHOD ) LHOGV  FRP D
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FULDomR GH XP FDUWmR SRVWDO  &RP WLUDJHP GH    PLO  R SRVWDO UHWUDWD R HVWDGR GH DEDQGRQR GR
ORFDO WUD] HQGR D LPDJHP GD IDFKDGD GH XP FLQHPD FRP R OHWUHLUR ³( VTXHFHUDP GH PLP´   $& 

  

6 . 2 /  ( 175 $  12  &/ ,0 $  ' 2 6 ) $ 1È7,&2 6 32 5  ) 87( %2 /   
&RP XQLFDomR
                
5RORX SDTXHUD  URORX IROLD GH &DUQDYDO H DJRUD UROD SDL[mR FRP PXLWR FKXWH QR WHUFHLUR ILOPH GD
VpULH  5HGRQGR p ULU GD YLGD   FULDGR SHOD )  1D] FD 6 6 SDUD D 6NRO  GHVWD YH]  HP EXVFD GH JROV
HQWUH DV JUDQGHV WRUFLGDV GRV WLPHV GH IXEHRO 
2 %- ( 7,92
,QFHQWLYDU R FRQVXPR GH 6NRO QD pSRFD GR DQR PDLV SURStFLD j V YHQGDV GH FHUYHMD  QRYDPHQWH
DSHODQGR SDUD R KXPRU FRQVFLHQWH H GH FDUi WHU DUURMDGR  HP VLQWRQLD FRP FDUDFWHUtVWLFDV
VHPHOKDQWHV TXH D PDUFD DSUHVHQWD GHVGH TXH HPSODFRX R SULPHLUR OXJDU QR UDQNLQJ GDV
SUHIHULGDV HP VXD FDWHJRULD 
( 675 $7e* ,$ ' (  &2 0 81 ,&$d 2
&RPHUFLDLV SDUD HPLVVRUDV GH 79 DEHUWD H SDJD  Do} HV GH LQWHUQHW H XP SURJUDPD QR FDQDO
6RQ\   EDWL] DGR GH  5HGRQGR p ULU GD YLGD  
9HU P DWpULD

5 HDOWLP H
                
2  ODYD URXSDV <Sr 3UHP LXP  FRQYLGRX RV DWRUHV 3DXOR * RXODUW H 1LFHWWH %UXQR SDUD HVWUHODU
VXD QRYD FDPSDQKD  YHLFXODGD D SDUWLU GHVWD VHPDQD  &RPHUFLDLV SDUD 79 DEHUWD H PDWHULDLV
SDUD SRQWRV GH YHQGD FRPS} H D HVWUDWpJLD  FULDGD SHOD 3 0  3XEOLFLGDGH H 0 DUNHWLQJ FRP
SURGXomR GD &LQH  1R FRPHUFLDO  RV DWRUHV DSDUHFHP HQIDWL] DQGR RV H[FHOHQWHV UHVXOWDGRV
RIHUHFLGRV SHOR SURGXWR  FRPR OLPSH] D H EUDQFXUD  DOpP GR FRQFHLWR HFROyJLFR HVWDEHOHFLGR
SHOD PDUFD   $)  

5 HDOWLP H
                
2  ILOP H 0 LVWpU\ RV IRL VHOHFLRQDGR SDUD SDUWLFLSDU GD HGLomR HVSDQKROD GR ,EHUR %UDVLO &LQH
) HVWLYDO  TXH DFRQWHFH GR GLD    GH IHYHUHLUR DWp    GH PDUoR  HP 9DOr QFLD  QD ( VSDQKD  6RE
GLUHomR GH %HWR &DUPLQDWWL H 3HGUR 0 HUHJH  R ILOPH  EDVHDGR QD SXEOLFDomR 2  0 H]  GD * ULSSH H
RXWURV OLYURV  GH 9DOr QFLR ; DYLHU  Mi  SDVVRX SHOR ) HVWLYDO ,QWHUQDFLRQDO GH &LQHPD GH 6mR 3DXOR
H SHOD 0 RVWUD GH &LQHPD GH 7LUDGHQWHV  $ WUDPD p QDUUDGD SHOR SHUVRQDJHP  9;    &DUORV
9HQH] D  H JLUD HP WRUQR GR GHVDSDUHFLPHQWR GH - XFpOLD 5DPRV  6WHSKDQ\  %ULWR  GHQWUR GH
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XP WUHP IDQWDVPD  DSyV DFHLWDU R FRQYLWH GR DSDL[RQDGR $VWROIR ' DJRGD  / HRQDUGR 0 LJJLRULQ  
TXH VH WRUQD SULQFLSDO VXVSHLWR   - )  

5 HDOWLP H
                
$ &LQH &LQHP DWRJUi ILFD DQXQFLD VXDV SULQFLSDLV FRQTXLVWDV HP      FRP XPD VpULH GH
DQ~QFLRV TXH PRVWUD DV FDPSDQKDV GH VHXV GLUHWRUHV GXUDQWH R DQR SDVVDGR  2  SULPHLUR IRL
YHLFXODGR QD UHYLVWD 9HMD GHVWD VHPDQD  DVVLQDGR SRU &ORYLV 0 HOOR  TXH Ki     DQRV HVWi  HQWUH RV
WUr V GLUHWRUHV PDLV SUHPLDGRV GR %UDVLO  $ VHJXQGD IDVH VHUi  ODQoDGD DSyV R &DUQDYDO  FRP R
WHVWHPXQKR GH FULDWLYRV FRPR 0 DUFHOOR 6HUSD  GD $OPDS%%' 2  H : DVKLQJWRQ 2OLYHWWR  GD
:  %UDVLO   $)  

 

5 HDOWLP H
                
$ <HV ) LOP HV IHFKRX XP  FRQWUDWR GH UHSUHVHQWDomR H[FOXVLYD FRP D GXSOD LQWHUQDFLRQDO ' LHJR
H 9ODG\   JDQKDGRUHV GH Yi ULRV SUr PLRV  HQWUH HOHV R ( O 2MR ,EHURDPHULFDQR  2V GRLV GLUHWRUHV VH
FRQKHFHUDP QD 8QLYHUVLGDG ' HO &LQH GH %XHQRV $LUHV H LQLFLDUDP XP WUDEDOKR HP FRQMXQWR HP
      Mi  WHQGR DWXDGR SDUD DJr QFLDV FRPR / RZH  - : 7  %%' 2   2 JLOY\    0 DWKHU  ' ' %  / HR
%XUQHW  ) &%  <RXQJ   5XELFDP H 0 F&DQQ ( ULFNVRQ   +2  
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            5 HYLVWD $ERXW H 3RUWDO GD 3URSDJDQGD
5 HGDomR  $GP LQLVWUDomR  3XEOLFLGDGH  &LUFXODomR H 3Ur P LRV   5   &DUGRVR GH $OP HLGD          DQGDU  FM            3HUGL] HV   &( 3           

6mR 3DXOR   63    7HO                

  _                                                                                                          
              _   3Uy[LPD !

5 HDOWLP H
                
$ $Jr QFLD ) LHOGV ODQoRX  QHVWD WHUoD IHLUD    GH IHYHUHLUR  XPD FDPSDQKD HP GHIHVD GR &LQH
%UDVtOLD  WUDGLFLRQDO FLQHPD GD FDSLWDO GR 3DtV  FRPSRVWD SRU DQ~QFLRV HP PtGLD LPSUHVVD 
FDPLVHWDV H IROKHWRV  $ SHoD WUi V D LPDJHP GR OHWUHLUR GD IDFKDGD GR FLQHPD FRP R WtWXOR GR
ILOPH ( VTXHFHUDP  GH P LP   PRVWUDQGR R DWXDO DEDQGRQR GR ORFDO  PHVPR VHQGR VHGH GR ) HVWLYDO
GH &LQHPD GH %UDVtOLD  TXH DFRQWHFH DQXDOPHQWH H p XP GRV PDLV LPSRUWDQWHV GR 3DtV   $)  

5 HDOWLP H
                
$ 6FKLQFDULRO SURFHVVRX D SURGXWRUD &LQH  UHWRP DQGR XP D TXHVWmR GH       SHUtRGR
P DUFDGR SRU JUDQGH FRQFRUUr QFLD QD SXEOLFLGDGH HQWUH DV IDEULFDQWHV GH FHUYHMD  1 D
pSRFD  XP  IXQFLRQi ULR GD SURGXWRUD HQYLRX ILOP HV  SURGX] LGRV SDUD D FDP SDQKD GD
6FKLQFDULRO  SDUD D DJr QFLD TXH DWHQGLD D %UDKP D  $ &LQH IRL FRQGHQDGD D SDJDU
LQGHQL] Do} HV SRU GDQRV P DWHULDLV H P RUDLV FRP HWLGRV FRQWUD D IDEULFDQWH GH EHELGDV 
 $)  
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