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6HFUHVIDUD 0 XQLFLSDOGH 6DY/GH
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2 TXH« R6IMMP DH 9-6$ &IGDG¥R
4 XDV RVVHYIERV HVWR GVSRQ YHY QHD YHUAR GR IMMP D
&RP R DFHWDUR MMP DH 9-6$ &IGDGY¥R
&DGDWAR 3 YIR GH XVXEUR
7HD -QIADO 5HTXHUP HQRV
6VNV H 6LMKDES HV GRV5HTXHUP HQRV
' HIQ® HVGR 6VMXV H6IMKDE HV GRV5HTXHUP HQRV
&RP R UHDQ) DUD 6RIAVIEXR GR $ ODE 6DQVEUR
3DJDP HQWR GD 7D D GH 6HMERV
&RP SLRYDQM GH 3 IRRFR®
$FRP SDQKDQGR R 5HTXHUP HQWR
' RZ QBRDG GR $ODE 6DQMIUR H GHP DIV GRFXP HQRV HP IMGRV SHD 9-6$
&RP R UHDQ] DUXP D GHQYQAD SHR SRUBCH 9-6$ &IGDGYR
" HQ/QAD DQTQP D
' HQYAQAD IGHQWIEDGD
&RP R UHDQ DUR HQYIR GH %DMQERVH5HDS HV0 HQVDLY SHR SRUBCH 9-6$ &IGDGYR
VRP HOWI GLRIDUDV |DUP £ADV H GMMEXIGRUDV GH P HGIFDP HQRV
&RP R \VRIAMBU7HP RV GH$EHXWD H ( QFHULDP HQWRV GH/ LYLRV SHR SRUEICH 9-6$
&IGDG¥R VRP HQM IDLP £ADV GMMEXIGRUDV GH P HGIFDP HQRV H KRVSIVILY
&RP R HQYIDUR &RP XQIFDGR GH-QHR GH ) DEUFDEXR P SRUBEER GH$ P HQRY SHR
SRUBCH 9-6$ &IGDG¥R



2 TXH « R 6LVWHPD H 9-6% &LGDG¥R"

«XPDSODWDIRHYPBQ Y RSDYWLIBIDI L O s8R IDME DV JLQKDIOBF RFARREMHW L
GHSURPRYOHWUDQVIRUGDELMRDRSOL ILFPRERIUQL]ORYRIUY LRIRNWHFELG
DOLQKDQGWRIMHFWDMWGHPY QGIRNELGDGYRVLVWHRNPURSRUF XRPQD L
H[SHUL-ROFUSD LIDI L FL HQ WYV S B OB % E OQ RIRX W HU H | HURV H U Y ISQRIW W D G
SHOD 9-6% HQTXDQWR DSULPRUD RV SURFHVVRV LQWHUQRYV GD

(QWUH RV SULQFLSDLYV EHQHI FLRY HVSHUDGRY FRP D LPSOHPH(

e 2WLPL]D®RRURFHVG/HRWU D E HPKIFO KRQDPUHVW BENRU Y LMY JLO o Q¥
6DQLWEULD OXQLFLSDO

e B3URPRO¥R GD FXOWXUD GH LQRYDO©¥R H PRGHUQL]D®¥R QRV S

e OHOKRQDDHVW@RGDGRMVMQIRUPD@@BY¥BHXP SODRPMQW RD © -HR/DLV
HILFLHQWH

e ODLRU DJLOLGDGH WUDQVSDU-QFLD H VLPSOLILFDO¥R QD WU

AXDLVY VHUYLORV HVW¥R GLVSRQ YHLV QHVWD

2 UHTXHUHQWH SRGHUE£ VROLFLWDU DV VHJXLQWRIW LPYRR&DVALLMANDHEH

7ZLSR GH 6HUYLOR $OYDUE£ 6DQLWEULR

3HVVRD MXU GLFD RX | VLFD

&RQFHVV¥R LQLFLDO

SHQRYDO®O¥R

- QFOXV¥R $OWHUDO¥R GH $WLYLGDGH

$OWHUDO©¥R GH 5HVSRQVEYHO 7«FQLFR

$OWHUDO¥R GH (QGHUHO®OR

$OWHUDO¥R GH 5D]¥R 6RFLDO

$OWHUDO¥R GH VuFLR

(QFHUUDPHQWR GDV DWLYLGDGHYV

'LVSHQGBOLFHQFLDPHQWRHVVRDEHOHFH ARDGERMBRPREDL[BLVHR
GRPLF OLRV ILVFDLYV



ZLSR GH 6HUYLOR 'HQ¥YQFLDV

1R TXH VH UHIHUH ¢V GHQ“QFLDV HVWDV SRGHU¥R VHU UHDOL]I

ZLSR GH 6HUYLOR %DODQ®O©RYV /LYURV 3RUW

‘"URJDULDYV
%032 | | | | DQXDO
501$ MDQ IHY PDU DEU PDL MXQ MXO DJR VHW RX\
501% MDQ IHY PDU DEU PDL MXQ MXO DJR VHW R>

)DUPEFLDYV
%632 | | | | DQXDO
501$ MDQ IHY PDU DEU PDL MXQ MXO DJR VHW RX\
501% MDQ IHY PDU DEU PDL MXQ MXO DJR VHW R>
7HUPR GH $EHUWXUD GH /LYUR 3RUWDULD
7HUPR GH (QFHUUDPHQWR GH /LYUR 3RUWDULD

‘'LVWULEXLGRUDYV GH OHGLFDPHQWRYV
SHODO¥R OHQVDO GH 9HQGDV MDQ IHY PDU DEU PDL MX
7THUPR GH $EHUWXUD GH /LYUR GH 5HJLVWUR GH &4RQWURODGR
7THUPR GH (QFHUUDPHQWR GH /LYUR 3RUWDULD

+RVSLWDLV
7THUPR GH $EHUWXUD GH /LYUR 3RUWDULD
7THUPR GH (QFHUUDPHQWR GH /LYUR 3RUWDULD

7LSR GH 6HUYLOR &RPXQLFDGR GH )DE $OLPHQWRYV

)DEULFDQWH GH $OLPHQWRYV
1RYR 3URGXWR
$OWHUD®O®¥R GH 3URGXWR
&DQFHODPHQWR

~PSRUWDGRU GH $OLPHQWRYV
1RYR 3URGXWR
$OWHUDO®¥R GH 3URGXWR
&DQFHODPHQWR



&RPR DFHVVDU R VLVWHPD H 9-6% &LGLEL

2 VLVWHRWALVSRGNROPRQOIHRBFHVVBEBBRDYHJD&GHR QWHDQBWERU
HOQOGHUHGGRNSY YLVD YDUJLQKD PH WRY ELPWYDBRD SO L REEBVRIOH FW

9DUJLQKD

3DUD UHDOL]DU R ORJLQ QR VLVWHPD « QHFHVVEULR UHDOL]DU



&DGDVWUR SU«YLR GH XVXEULR

1HVWEBRXVXELR UHT X IGBHHQSAHH H Q RKGIDG RROL RMPRQE [RRIGRFXPHQW
GH LGHQWLILFDO¥R YEOLGR OHU H DFHLWDU RV WHPRV GH XVR



/HOD LQLFLDO OSHTXHULPHQWRYV

$SUNSUHHQFKRGRWYS ROOWHGEFDGD VAIWIRORRRUP XOMARIBWRXEULR 5HTXH
UHFHEHUEPOE®RP XPD VHQKD GH DFHVVR SURYLVupULD

2 8VXEULR 5H T XGHN-HWRIBY IY H GG UHG RUH T X H U HHG WH H Q FRKOHRU LORE| 3 )
HVHQKHDQYLDGD SRU HPDLO

(P VHIXLGD DSDUHFHUHETXHWHEGB @WRY 9LJLO=QFLD 6DQLWEULD

IHVVWH®DXVXEULR UH T >SHRGHHQROAN H DDMVH Q KD

SUHYLDPHQWBIPLQKIDVEDD GRKHPDLIOQLFXKPU 1RYR
UHTXHULPHQWR (GLWDWHTXHULPHQWR([FOXLI
UHTXHULPHQWRSULBIURWRFROBP]JHRGRZQORD®S®
GRFXPHQWDO GIWSRQLEISHOPGEWVWFRPSDQKRGR
RV SURWRFRORV ME HIHWXDGRV FRP RV UHVSH

$ IXQO¥RPSULPLIWRWRFRERHQWHUBWLY D %DQ @R
VLWXD@GRBHTXHULPIQOWRBDUD VLWXDRYRLP B H
SHTXHULPH®WRELBRDQEOLRMVHMDXDQGWRGRYV
GRFXPHQWRYV IRUHP DQH[DGRYV

$)XQO¥HF O XFIHTXH UL P HOWWRD WA YDRSMH QIVXID Q &R
UHTXHULPHQWR HVWBHQG QRS B IONMUXAQ W H

IRFDQWRTXHB®RHOGOSRVY MHBLU 2FX) QAW DHYWRW ¥R
GLVSRQ YHLV RV VHIXLQWHV ILOWURYV

e 'DWD GH $EHUWXUD

e 1%PHUR GH 5HTXHULPHQWR

e (VWDEHOHFLPRPM/R13- &3)SRGHGB6HUYLGR®YDL
6DQLWEULR 'HQY%QFLD %DODQ®RV /LYURV 3

e 1%PHUR GH 3URWRFROR

e 6LWXDO¥R GR UHTXHULPHQWR



6WDWXV H 6LWXDO®-HV GRV 5HTXHULPF

"XUDQWRIEKRBURFHENROLE®K®RR O Y B L WEXGLIRRR X W WRIV Y IGGRNSRQ RY HL
8VXEULR SHTXHUHQWH SRGHUE£ DFRPSDQKDU R VWDWXV H D VLW

2 XVXEULR UHTXHUHBMBHUXP H PDLO FRP R HQGHUH®
FRQWDWRVHPXV#YDUJLQKHPS URWYKRXYRBYLPHQWQRW¥RTXHULPHC
SH®B6KVWHI PDkOXWRPEMWQERSHUP LUMNV SR\AMDWHY SR QEHROLFLWD
DWHQGNWI[LI-QFIFRWYVXORVIBRFXPHQWRWSRQLELGILRXBRM[DU HQY
GRFXPHQWRY R XVXE£ULR UHTXHUHQWH! GAHWDH&D BIGWRU R VLVWH

S3DURDQZHDFRPSDQKDPIHRQWRH I L QLIRGRW D WIXQYD OLFRGERVHDWLWXDO -}
DEDL[R HVSHFLILFDGDV

6 VXV 6\MXDS HV

1RYR 5HTXHULPHQWR $JXDUGDQGR HQY

7D[D HPLWLGD SHOD 9-6$% 3DJDPHQWR S
SHQG-QFLD 3HQGHQWH GH LQIRUPD®-HV
SHTXHUHQWH &XPSULPHQWR GH H[LJ-QFLD

'RFXPHQWR GLVSRQLELOL]DGR

7D[D VROLFLWDGD
3HQG-QFLD 9-6$ O6ROLFLWDGD UHYLV¥R GD WD[D

5SHTXHULPHQWR UHFHELGR (P DQ£OLVH

~QIRUPD®-HV UHFHELGDV (P DQ£OLVH

SHTXHULPHQWR DFROKLGR

(P DQGDPHQWR 9-6%

'&DQFHODGR SHF HT X F

WRYV

)LODOL]DGR &RQFOXERROLIDGR &RQFOX GR



'HILQL®-HV GH VWDWXV H VLWXD®-HV GRYV

(WDSD JRUPDOL]DO©¥R GR S5HTXHULPHQWR

1RYR 5HTXHULPHQWR $JXDUGDQGR HQYLR GRFXPHQWD®¥R
(VVULWXCHOMRR QILIXSDGIDQGLFRHR SURFHEWRRLFLWRE®®OR FLPBR
DLQGINVEEH QG HBORAR UH HXU HQRAHQ Y GRW R ®OG R F X P H Q WDHER4RV V EQJR D
DSOLFDRE®URFHMV\QR\E GIHUW T X H U L PVHHQVARNV X D O DIW\GIIPX FR UHTXHUH Q
HQYLD D GRFXPHQWD®¥R H[LJLGD SDUD DQ£OLVH H SURVVHJXLP

7D[D VROLFLWDGD
(VVYLWXDO¥WLOLTROO®RRIHTXHUNQOWHBIHWPDVV&RIXLBHSDIJDPHQW
UHIHUKOQWDHBPHHUYL® BVRFHYNBPDQAHMYDVBWkXH9LJL O «@DFQIDW £ U
9-6$IHUHDQH[REROHMRRUUHV SR (DRSQWMHP H Q8D YH]T XHR EROHWR
GLVSRQLELOL]DGR D VLWXDO©¥R SRGH VHU DWXDOL]DGD SDUD D

7D[D HPLWLGD SHOD 9-6% 3DJDPHQWR SHQGHQWH
(VVDLWXDQ¥RTXBDOLIJLO sGPRAIDWRAUERELVSRQLBUGALEDXREDIDPHQW
GDWD[®HVHUYL®RWTXHUB g WHYEHVWRLUWHT XHUL PHQ WHYRER W ¥R LW D L
SHTXHULPEQWRYHIWKDED7/D[DV *XILOHRGRZQORDXKXLOEHKDJIDPH@AWR
DSURSDIJDPHOMWRI[BBRPSURYDGYVOH SRYVSHF QIDPRVPDED7D[DV *XLD
(QYLDU UHFLER GH SDJDPHQWR 2 SURFHVVR Vu DYDQODUE DS

BROLFLWDGD UHYLV¥R GD WDI[D
(VVIDLW X DLEXRIXBR U H T X H UWROWHTLUMRX. 8 RRD OFRRXG D) X LBFS DJDP H GW R
WD[@®H HUY LEORWVR FHYNBP D QO W VIDVBIWKX HDI L JLPL@D QLWHUEPQDOLV
DVROLFLWIDBD®REHYLERYVUHG/H'S OLF ¥R UWY K®DU HV S ROWOR YIX LD
GH SDJDPHQWR DR UHTXHUHQWH

SHTXHULPHQWR UHFHELGR (P DQ£OLVH
(VVVLWXD@MRITPORUHTYHPHQRIBHYLGDPUHRMHESE B &M JL O «6XFQ DW £ U
9-6$IHVWPRIDVEHDQL£OULVNWVINWERMIRFXPHQ@NMRNDGRWLQIRUPDO - F
IRUQHFEBQ@RHTXHUHOQWMHRQEGRYLVESBORWUD QWHYWHNPRAFR QIRUPLGD
FRPRVUHTXLVHWRVYPDSEOLFEYHHWRFHBWR PD QHRHYAML WX DBDW R
FRQFOXV¥R GD DQEOLVH W«FQLFD



3HQGHQWH GH LQIRUPD® -HV
(VVIDLW X RGRRITKD Q GRLUO o0 QG5FOL@L W HAYE® RUH D ORPME OGRBRFXPHQWF
HLQIRUPD@GHQWILOUKMFFERQIRUPLBXDXNY -QGHRIRUPDOHAHVVEUL
1HVVHDVMR UHTXHULPHQWRR O DIRUR TXHUHQXWMEHYHBRPSOHPHRWD
LQIRUPD ®-¥DVQH [OBRFXPH QDGR L REDUPRUUDMISHQG-QRLBYRFHV V]
SHUPDQHBHVYDW X MEAWER RUHT X HUBI\YW@G\DR O L FHL\E DS 6 BV X E P HDWD
LQIRUPD®-HV RX GRFXPHQWRY IDOWDQWHV

~QIRUPD® -HV 5HFHELGDV (P $Q£OLVH
(VVILWXDL@¥RITPOD VL QIRUP D &XG\R F X P HQRVRPP\S O H P H QWRDOLHF\L. S/ GIR \
9LJLO oEFQDWOYBEBRUDPHFHELGBVRFHMVREIRWHP QRYIMVEHD QEOL V]
SDUPHULINFDUSHQG-QFRDVBH VRO YL\GHRWG D G RMVG R F X P H QRWRAYWM R
FRQIRUPLBPRRMUHT X L VH[WRVGERWH T X H U L FSHHQIW BFGIHIEH V VD W X [DOABR
FRQFOXV¥R GHVVD QRYD DQEOLVH

SHTXHULPHQWR $FROKLGR
(VVBLW X DQYRTKDRUH T XAHHUQWRERPSOHWDPE R @IHI VG BMWA[LJ - Q FL D V
GRFXPHQWRMMPWHQGUHERSURYDSR®BLILO@PIQD WEY+LES &RP R
UHTXHUL PHF@W RRSRR F HWIN RS ULDB U p[L PHDW D SIHY[H F X GRYR P L V VER
VHUYLOR VROLFLWDGR FRQIRUPH SUHYLVWR

@® S5HTXHULPHQWR 5HFXVDGR

(VV LW X DIGXRLTPOHD S p0Q £ O LSHHON. J L O s QFQ DW OUF-BBR UHTXHU L PIRQ W
UHFXVBGRN LBRQ¥R XPSULP HERWRH TXLVQWBRRXSHOP¥RFRUUHGBR

SHQG-QSUBY L D PIHGHAHV L | 2ADHETDX\H UV IQWER IR UP BE RR W L GRWH F X D

SRGHUEf VH GHVHMDU LQLFLDU XP QRYR SURFHVVR

‘ SHTXHULPHQWR &DQFHODGR SHOR 5HTXHUHQWH
(VVNLWXIRFRITKD QBB USUIURM T XH UG Q) AIHQ F HROLHJT X H U L -PHQWERY
FROQFOXGVER RFHZVFOD QFHOD BRGWIRIHLWRUXDOTRRWLMRSURFHY¥ VR
HQFHUUWIMHFPRRQWLQXEBMQEO IRAHYHF XCHRVHU Y LSCHRPM J L O =@LFQDW £ U
9-6$$SUVR FDQFHODPRIQWIRKHUBQWHLVQUEXP@QPRYBHTXHUL PHDQMRR
GHVHMH UHWRPDU R SURFHVVR IXWXUDPHQWH



JOX[RJUDPD GD (7$3$%
JRUPDOL]DO®¥R GR UHTXHULPHQWR



(WDSD $SQLO0LVH 7«FQLFD H &RQFOXV¥R

(P $QGDPHQWR 9-6%
(VVDLW X DQ¥RTKDRUH T XAHHIQWWR' WE Q SR RFHVSB @R JL O caDRAIDW HUE P
HHVWPDQGDPHQMAMMDVRSURFHNVWEV IHSODVVDOBBRQEOYWH LILRXO Y]
H[HFXOFRQIRUPYHWDSHDSYURFHGLP HQWREHOBRIBRNE2 UHTXHULPHC
SHUPDQHGHVYDW X DAWEK NVR GIDW © - HQHFHVVZHIMBPR QF O XSG DQ O D
SDUD D SUp[LPD IDVH

&XPSULPHQWR GH H[LJ-QFLD
(VVDLW X RDQWGRITKDDI L JL O 6PRAIDN OYEHQFDP L QMPRK [LJI - QFRIHTXHUH Q'
VHMEIR PHLREHXPDQRWLILFDKWERWRHHLLR/ SHRXR ROLFLWBIEXMRUPDO -+
DGLFLRQBLWR DFROKLPBRWHRT XH UL PIHILW RDWH T X H U EGIW R U Q H BWU
LQIRUPD@®YG/RFXPHQWRRB/LWDGBSUVYVVRBD R DFHLORYLVWHP DWDW X
UHWRUSDWREP $QGDPHQWESD SUR FXPSULPHEDWRLJI-QH DM Q£OGDN
UHVSRVWDV HQYLDGDV

'REXPHQWR GLVSRQLELOL]DGR
(VVD/LWXDICFRBLFOHD 9-68GLVSRQLEXPIGRRXPHGWRUVHWEDL[DGROR
UHTXHUHRWROYDAEQLWEHEBDUDRBRXIHODWPYUDRRWHPSHQG-QRIXDV
HILI-QFRLVWWRFLERGONTXHUIBGWHEBFHYV\WOWLVWEPUDLVXDGH.DFUHLWRDU
GRFXPHMBRW OHLWHKDPHLR MWD WRYHTXHU L PHRGAHRH W R LE@JUE P
$QGDPHQWRFDVRRSURFHNR AW LRXSH GHHDOWHBBDWIRLQDOL]DGR &RQ
VH WRGDV DV HWDSDV IRUHP HQFHUUDGDYV

J)LQDOL]DGR &RQFOX GR
(VV VLW X DIGQ¥RLTPOHW R G DWH W D SRS URFHVRRDPR FO X BRRVXFHV¥ R
UHTXHULRRRQROL\DBOR Y HOVR GRWURFHGLPH@WRW DPHD O L |DIE®RY
9-6® VHUYREROY¥YRROLF LREMRFS OHWRSDRFHN VWL FHUUDGHRT XHUHQ
SRGHHFHBHIRFXPHQWDROBRED FRQILUP B®ERQFOXNVRA IR UR W L STH
UHTXHULPHQWR

‘ (QFHUUDGR 1¥R DWHQGHX UHTXLVLWRYV

(VVD/LWXDRFRUUDKD QGRUHTXHU XWX PSURIVUHTXLVUWRNMODPHQW
QHFHVVSDILENREWHQ®ERM Y LORO L F 2NSURFE HYWRBH DGR SUR Y DR R
UHTXHUMQRWLILFRERP RWLEGBRR¥FRQIRUPLGDGBBPURVVHRBRXIHI XHUHQ
GHYH FRUULJLU DV IDOKDV H LQLFLDU XP QRYR SURFHVVR VH II



YJOX[RJUDPD GD (WDSD GR UHTXHULPHQV
$QE£OLVH 7«FQLFD H &RQFOXO¥R



S5HDOL]DQGR D VROLFLWDO¥R GH $OYDUE

1D WHODLFLEWWSHTXHUMPRN XVXEULR UHTXAHMHBOH FGRUERW¥RRYR
UHTXHULPHQWR

1HVWD WHOD R XVX£ULR UHTXHU'HL@\RI—GGH\IY.UEL‘@FRBR\CRIO-LLFLR\NDGR
ORWLYR GR UHTXHULPHQWR ([ $OYDUE£f£ 6DQLWEULR SHVVRD MXU
6DQLWEUERVYV YHO VHOHFLRQDU PDLVY GH XP PRWLYR GHQWUR GR
SHUPLWH DSHQDV XP JUXSR SRU UHTXHULPHQWR

$SpV HVWH SDVVR R VLVWHPD DEULUE QRYRV FDPSRV QD WHOD ¢
HVWDEHOHFLPHQWR FRQIRUPH DSUHVHQWDGR QD )LJXUD DEDL[R



1R DED UHIHOMVWODEHOHFLIFPEQYWRJILR 5SHTXHUHQWH GHYHUE VHOHFL
TXH VH UHIHUH R UBHXYNVRIDPHYWHRD RX$BXW HBMWH SDVWR) RIXIERWD-U
H FOLFDU Q% X\RAVDYR

6H R HVWDEHOHFLPHQWR DLQGD Q¥R SRVVXLU FDGDVWUR QR 6HW
PHQVDJHP LQIRUPDQGR TXH R &13- &3) Q¥R IRL HQFRQWUDGR QD
RS©¥R GH LQFOX OR FRQIRUPH )LJXUD D6~0P D SPIYHF HO E PORD QRHE
UHTXHUHQWH IRUQHFHU DV LQIRUPD®-HV VREUH R HVWDEHOHFLP

2 VIWHPEXYV FIXWRPDWLFRPEHDQOWNEL 3 -FD G D VW QDGR | Wd®H U O X LR\G F
&1%$(V2 UHTXHUBQWHDSAH QN Q I HRIQUYGHWMOHIRKARDLWDIRPH DQWDYVHYDOWL
PHVPWHOER ROLFLWORBONDORHEWVMEHHVSRQVEAVYB@H SUH¥BPRIRPH&3)

7THOHIRHHGHUHRRSOHMWRQLF BVREWHBHVSRQVEYHODLERHVWDEHOHFL
1RPH &3) UHJLVWUR QR &RQVHOKR GH &0DVVH TXDQGR D OHJLV



-PSRUWDQWHDVIEBRHVWDEHOHFERVWOXRRLVGHXP UHVSBRYWW «FQLER

XVXEULR UHT)GHHUYHH®@WEBD VW WO ORNVQEBRRW¥R QFOXEBuUWVVBHBURFHV)
VHOHFLRQDUG6RGERDN¥R

&DVRHVW D EH O H MSPRAQMIR G D VQWR-R6 B SD U H BNV BIE X L MGV D JH B O L T/
ERWY¥R 9(5 ('-7$5 SDUD YHULILFDU RV GDGRYV



(P WIXLGRDLVWHHDELDEVHERPRVGDGRWR(VWDEHOHFGREIPWSR QV E£Y H
/IHIDHIE RS HV SR Q VEAYH O FHRUER VYV YW X D RMDWEG BWNV H O H IIRRIHHQ R P H
IDQWDVLD GD HPSUHVD GDGRV GR 5HVSRQVEYHO /HIJDO H GR V

$SUVHBIHR QRELR W ¥6D O YAOUL VW H PV RSN HIQD F GIEEH T X H U L PSIWDR

TXH VHMD LQIRUPDGR RXWURY GDGRV UHIHUHQWH ¢ VROLFLWDG

$ SDUWLU GHVWH PRPHQWR GHYHU¥R VHU LQIRUPDGRYV

e 4XDLV &1$%$( V VHU¥R REMHWR GD VROLFLWD®O¥R

e &ODVVLILEBWOMRER HVWDERLPHQWARR XVXEUNRDRIGY:YLERE UH
FODVVLILFHUAYWAERSRVV FRQVX®WDHHGHEFODV\CMRFDILVFR &1$(
VHOHFLRQDQGR R ERW¥R &OLTXH DTXL SDUD LQVWUX®-HV

$SpV HVWH SURFHGLPHQWR $MDEPDRRQDBWP HRWM¥RUD DEDL[R



.

(P VHIXLDBUIQUPHVPWHODEDDGRMVSHF IGRRVSRVHYLE@ROLFLVGBR |
VROLFLWBGERMWEDGDGRYHIHUH @QWPHW UDJERHVWDEHOHFH KHRQW B& R
IXQFLRQDPHQWR FRQIRUPH ILJXUD DEDLI[R

1RFDPSRFRUHGRHVWDEHOHFIRXWVXWRLR UHTEGHYHGEOH F IDFQD W H[W R
PDUFDIWDL®HPHWUDIXKPKFRUUHVSRQBGHQQWHEHOHRIEERVHRMRRI TXHULPH
1RFDPSROHWUD HWWD ERHHOHWR GHYWHUQIRUPD@EPRHWUDJIHWSHF GRDD
HVWDEHOHRKVRHHMWGRRNY¥RPSRUWBRWHRWD MDH/ HMLOWDPE«FFDOFXGBG
DFRUGR FRP D PHWUDJHP GR HVWDEHOHFLPHQWR

1RFDPSRLDWKRUEWIHRXQFLRQDPHRIWREULR UHTEH YHGED H F IRRG DRV
GHVFUHYKRIU £ GHRX QF LR Q D PGIHY RVURP DH U BBBIK RX Y BO JX D/ SHF L | L FALKS L
KRUEWIGR R XVXEULR UHTERGHBYAHJHYRFWDPSREVHUY DGYRLRQE ®RY
KRUEULRV GH IXQFLRQDPHQWR



$SUVR SUHHQFKLPERWBGRVHVSHF ILBRYDVEDWHU¥REHUWIDU R
XVXEULR UHTXHUXD@EBRBXPHQWIDIOAMR S IYHBRZQORDEGRFXPHQWD
GLVSRQ YHXYORDUD

IDDED'RFXPHQWDGERSRQSOHUW RZQORRAHTXHUSQWHYEV XD OLYDL B
GRFXPHQWRR/UPDWIRWRWKE UDNMUBRIHHQF KSIDBER VW HUQRRLDPLQKDRBBQ
DEDRFXPHQWDO¥R QHFHWGAWFLIR QDO FRQKSWHRDE FDVR

IDDED'RFXPHQWRG¥FRILWVRUHTXHUBGAWHD® H[DISORDBGRFXPHQWD ¢
QHFHVVSDUIDATXHRWUSRVHUYLOR FRWL¥FRWHIGBRYH[BXB GRFXPHQW I
6LWXDO¥R SDVVDUEf GH 3HQGHQWH SDUD $QH[DGR

2 VLVWHRYGG LFOD LWRFXPHQWRREULIJDWSDURSORBBRU«MHP DOJXPD\
DWLYLGD/GHW¥Y ISRBWHQHFHVVEQHRWWPE@PRFXPHQM¥RPDUFDERYR
REULJDWIRIHRWVP S /YRDDMWY LG BEHP SUHNRE HS HQ G IBAWHHY SR Q WE/FHX. F
GHYLGDPHKDBH LWV DIEFR QH O IGRH&EODVIVHPSUHBBYHD®H[RW D UW KLHU D
SHILVWBRRQVHGKIRODVPHVPRAHVWEFRFXPHMHWR D PGORIFDGERPRQ¥R
REULJDWBIRIUWDRWWRP R GRFXPH@QW¥RHVWD PGRFDGERPRREULJIDVQIRJL
VLVWHPAR LJQLTXF®D UDFDVHRVSHF GIRAFRNWDEHO RRIEFVHGMRH T XHULP H ¢
Q¥R VHMD REULIJDWpULR IDJHU R GRZQORDG GR GRFXPHQWR

2 7THUPBHHVSRQVDELDUREDLEFWD QGRQVWPRIS RFXP H R BRL J D VB HYLHRU £
VHEDL[DBGR/UDERBED'RFXPHQWDGKERSRQSICHM RZQORMY VLQBERR
5HVSRQVHEYXAQLFRDQH[DGRFDPSERUUHVSRQGHMEDHRFXPHQWD® -t
QHFHVVERLDIWWISPDPLWXKMRLHTXHULRDQWERND OPRVPRHPVRGRWY
GRFXPHQI@N[DGRQWUHWDQWRWX\WJPDQHFHRPR IRYBHTXHULPHQW
$JXDUGDBAGQGRIGHGRFXPBOWRDOWXXHWRGRVGRFXPHQWRWDOEPHYLGDPHQ
DQH[DGRYV



1D DED'RFXPHQWDDERFLRADAHTXHUKMHWHDOH[BBRFXPHQMAMSHEF ILF
FRQIRUPHFHVVLGRFON RRPRSRUBU[HPSQ®RRFRPSURY BRIWH Q @¥R/ D [®H
$OYDUE 6DQLWEULR QRV FDVRV DSOLFEYHLV

$SuV * WDYDU R SHTXHUP HOR R P HWP R VHE JHWDGR H ED[ DGR QR QDYHIDGRU XWI} DGR 2
LHTXHUP HQWR JHUDGR GHYHLE VHUDWIQDGR H DOH DGR SRWMURLP HQM QD DED ' RFXP HQVIDO® HV
QHFHWEUDV XWI DQGR DIXQE¥R ( GWVDUWHTXHUP HQVR QR LOFR GD WD GH LHTXHUP HOWR

2 UHTXHULPHRMWGREVSREGSDYUWDHLP SUHVIYM®RHFHVVEHSRRGHUYBDFHVVDGR
DWUDY«V GBRHRPBYRVV¥R GH UHTXHULPHQWR

2 XVXEULR UHTGHYHQEY H IV FDDQH [ RWR GRYG R F X P H REER  J D WSIRIIDR ¥ D
UHIHUHQTDHD *XLYHUED EL O LWRPGIMVIUR HQY ERPSOIBWBRFXPHQWR)
$SUVMDQH[DMRGRVGRFXPHQ@HRARH VVER VRWD VW X5 D UEH 3HQGH Q ®/BiU D
$QH[DGRSDUWHYPRPHQWRLVWBED XPDQRYDESDUDD[DXLDXDQGR
R ORWLYR GD VROLFLWD®¥R DVVLP R H[LJLU (VVD VLWXD®O¥R HV\



SDJDPHQWR GD WD[D GH VHUYLG®GR

$OIXQHUYLOBNVWDDSGFROMD-6V¥RVXMHLWWRD[BHVHUYL@RVYLVWHPDW £
SDUDPHW W DMBERRUDDED/D[D *XL\DRPHQIWHIRV/I LSFGWEHUYLORYV OTRWHL Y
UHTXHUHPWH SSHSDIJDPH QQRRUHODOMRLVVERSYD UED QLWR W HRIXLQW
ORWLYRVY UHTXHUHP SDJDPHQWR GH WDI[D

&RQFHVV¥R LQLFLDO

SHQRYDO¥R

- QFOXV¥R $OWHUDO¥R GH $WLYLGDGH
$OWHUDO¥R GH (QGHUHO®OR

_
1 HW P RP HOR R XVXEUR WHTXHHOW GHYHE VHBHRODUR ERWR 6ROFMVIDUJIXID GD 7D D RX

PDUMDUR FOP SR ( WIDEHBIFIP HOMR IMVHQVR GH VD[ D  6H UWMRU G/MGDV DRHUFD GH TXDYV

HWREHBHP HQRV ¥R MHARV GH W[ D EDWR VHOHRQDUR ERWR  &@TXH DT XL SDUD FRQVXQDU
RV HWDEHGFP HQVRV IVHQVRRV

$ SDUAU GR PRP HQR HP TXH R XWXEUR LHTXHHQW VRIEMD D Wi D DSDUIHH D VHIXIQWM
P HQUDIHP



$SUWD &RQILDOP¥BH \VROLFLWO®RBHMR DW[DR ERW¥RROLFLWOWD WD[D
SHUPDQHFHR®RE QPHJRXVXEULR UHTXHUHQWH SRGHUE *UDYDU QR

$VVLPHDI9-6HPLWEKNLOBDWD[RXVXEULR UHTXH BHIERPH PDLQIRUPDQC
VREWHGLVSRQLELORGRGEXRHPWRRFHV\RDUHTXHULPRQWKEULR UHTXH
GHYHHGA WEH @D ED7D[DV *XLIP SRILRX EDL[IRER O HSMRPD JD P H BE RV
UHDOR]JSDUDRQWRIYHWDMI [DB FRPSURY POQWIB QBRRRW¥RRYLDNWHFLER
SDIDPHQWRQIRUPH LOXVWUDGR QD ILJXUD DEDLI[R



2 XVXEULR UHTSROHQBH#ED (QFDPLQKDPHGWRFUHXBDOTREVHUYDO?
HVFODUHFLPHQWR RX GDGRV FRPSOHPHQWDUHY SDUD R 6HWRU

2 UHTXHUHQWH GHYHUE DSpV DQH[DU R FRPBOYRYDR) WH TXH SIDRIDE@



&RPSURYDQWH GH 3URWRFROR

$SUVR HQFDPLQKDPHHOMWRG DYVSHQG-QFRMWHTXHULPHQWRRVWDW XV
SHTXHULPHQWR UHFHELGRRX W BD®RBQI»KFLD 9-69%

$ SDUGHVARPHQWRVX£ULR UHTSRGHOEBSHW LPLU ERIPRW R FIRHO/RV H
FDVR EDVWD VHOHFLRQDU R 5HTXHU+LPHQWR WH FUIRWRBROR ERW ¥

}H|l' [



$FRPSDQKDQGR R 5HTXHULPHQWR

$SUDFRQIHWENRGRWR FXPHQIMRY[D GIRVM IRUPDA@RIM HF DGDBBHFLG |
VREUWHWHTXHBIQPNRXHSRGIUSL XGDEDUR VWDVBXNSHTXHULP HSFWR KLBR
SHTXHULPHQWR 5HFXVDGR

6 HD FRIOGGFRR UH T X H U L PHHQMI R W [3GIRDD 6 $HH SR G HDBAU HV H @WAVB X L Q WWM D W R V
ORQBRSURFHR/ (P DQGDPHQWR$ ' RFXPHQBRSRQLELOKPORBRLPHQGHR
([LJ-QFLRQDOL]DGR &R RHFIBRUDGR 1¥R DWHQGHX UHTXLVLWRYV

2 S8VXEULR S HHIXWHU RO RWED ®GRVUDERWPD KD GDVWUYREBEBHDQGDPHGW R
UHTXHULPHQWR

7RGIMWER FXRHW D OGHY SRQLE LSHED6RYFOXRYARIED QLWILEDRIEVSRQ ™
QR ERWERXPHQWDO¥RFR@BKSRUPH GHPRQVWUDGR QD ILIJXUD DEDLIF

L
e
‘

TRGDWWUDWDMWIOYCDER YW X HULPHIOADRBHILVWOBRKDIPSRLVWERRQIRUP
HIHPSOR GHPRQVWUDGR QD ILJXUD DEDLI[R



'RZQORDG GR $OYDUE£ 6DQLWEULR H GHPDLV GRF
9-69%

4 XDQGR KRXYHUGRFXP HQWIER GIVSRQ YHOLQFOXIQGR R $ODE 6DQVEUR HD VHE GIVSRQIELT) DGD QD
DED' RFXP HQWIGXR 9-6$ FRQIRWP HH HP SMIFDGR DAP D 1 HWH FDVR D 6LVXDE¥R GR 5HTXHUP HOWR
VHE DWDQ DGD SDD ' RFXP HQVR ' VSRQIELM DGR $SuV R DFHW GR XVXEUR UHTXHHOM QR
GRFXP HQR D VWYDE¥R VHLE DOMUDGD SDUD (P $QGDP HQVR 9-6$  SHUP DQHFHQGR DWMP DW D
FROFOX\R GH\RGRV RV SURFHGIP HORV

$ D XV HIFW G E&RHO Y DADEQ LWVRERIGH VEHYHULILEMWBELBDOHLWREID &RGER
GRFXPHQWR



&RPR UHJLVWUDU XPD GHQ¥YMQFLD SHOR SRUW]

$V GHQZQADV SRGHP VHU LHIMWDGDV GH P DOHLD VP SGV H SEWD SRU P HR GR SRUBOH 9-6%
&IGDG¥R DAHW YHOQR HQGHUHER HOMAIQIFR KWV YIVD YDUILOKD P J JRY EUHYIVD 2 XWD RSE¥R « R
DSTDWR &ROHAR 9DUILKD  GVSRQ YHOSDLD GVSRVWYRV P pYHYV

2 AGDG¥R SRGH RSWUSRUUWHD DUD GHQYAAD GH IRWP D DQTQP D JDUDOWOCR R LB DEVROWR RX
GHIRWP D IGHQWIFDGD FDVR SWH WD DFRP SDQKDUR DQGDP HMR GR SLRFHWR $P EDV DV P RGDXGEDGHVY

YMOP | DAHOAUD FRP XQIEDSER FRP R 6HVRUGH 9LJ1®@QHD 6 DQVEUD FRQWIEXIQGR SDUWD D SLIRP R&¥R H
SIRWS¥R GD WOYGH SYEQD

'"HQ¥QFLD
LGHQWLILFDGD

'"HQYQFLD DQYQLPD




'"HQ%QFLD DQYQLPD

3D WHIMADU XP D GHQYQAD DQTQIP D R AGDGYR GHYH SUHHQRKHU DV IQIRWP DS HV VREWH R ®FDO
GHB®BDU D VWXDE¥XR GHQXQADGD H FDVR GHVHW DQH[ DU LP DIHQV SDUWD FRP SGP HQWU D GHQYQAD
$SPVR HQYIR RVMWP DJHWDLE XP Q7P HR GH SIRRFR®

< HWHOARDODOQRWMU VDADU RX IP SUP lWWR QP HR GR SIRRFRA SR HA VHE QHRHWEUR SDUWD R

DFRP SDQKDP HQR SRWMURUGD GHQYQAD ( WH DFRP SDQKDP HQWR SRGH VHUUHDT} DGR QD WD LQIEDO
GD f UHD GR 5HTXHUHQM




"HQY“QFLD LGHQWLILFDGD

3DUD UHIMADUXP D GHQYQAD GH IRWP D IGHQWIFDGD R AGDGY¥R GHYH UHD@ DUSLHYIDP HOW R FDGDVAR
GH XVXEUR FRQIRWP H GHVAUMR QR WP $SuVHHMDUR ®JIQ QD f UHD GR SHTXHHOM R AGDGYR
GHYHLE FOFDUQR ERWR 1 RYR 5HTXHUP HQVR VHBFRQDUR 7ISR GH VHYIER ' HQVQFID H HP
VHIXIGD IQGIFDURVP RAYRV GR UHTXHUP HQVR

' HSRLY « QHFHWEUR SUHHQRKHU DV IQIRWP DS HV VREWH R GRFDO GHVBBDU D VWDEXR GHQXQADGD H
FDVR GHVHW DQH DU [P DUHQV SDWD FRP SGP HQWU D GHQ/QAD &RP D GHQVQAD IGHQWIFDGD R
AGDGYR SRGH.E DFRP SDQKDUVXD VIWDE¥R SRUP HR GD f UHD GR SHTXHHOW XWI} DQGR R Q/P HRR
GR IHTXHUP HQR

$ GHQYQAD LGHQWLFDGD RIHHH YDQRIHQV FRP R D SRMELIGDGH GH | DAQMUR GERIR FRP R VHVRU
UHVSRQVE YHODJ LT DUDV WOVMYDV H J DUDQWUP DIRUH LA=QAD QD UHVROXE¥R GDV TXHWAHV DSRQWGDV






&RPR UHDOL]DU R HQYLR GH %DODQ®RV H 5HODO®-
9-6% &LGDG¥R

3DUD HQYIDURV %DDQERY GH 0 HGIFDP HQURV 3VIFRDWYRY H RXWRV VXNMIVRY D FROAWR®! HVSHADO %0 32

YDDQERV GH 6XEVWQRDV 3VIFRDAYDV H RXWRV VXMIMDV D FROAR®! HVSHADO %632 DV 5HDG HY

0 HQVDY GH 1 RWIFDE¥R GH 5SHFHWD $ % 5HDOS HV 0 HQVDY GH 9HQGDV 50 9 R IDWP DF-XWER

UHVSRQVEYHO WFQIFR RX WVHX VXEWIMVR GHYHE UHDQ DU SUHYIDP HOM R FDGDWR GH XVXEUR

FRQIRWP H GHVAMR QR WP $SpVHHWDUR ®RJLQ QD f UHD GR 5HTXHHOWM R [DUP DF-XWER GHYHLE

FOFDU QR ERWR 1 RYR 5HTXHUP HQVR VHBHARQDU R 7ISR GH VHMER ¥DMQCRV / LYLRV 3RUN
HHP VHIXIGD IQGIFDURVP RYRVGR LHTXHUP HQVR  -QFOXLUO RVIYR



2 |DWP DFXWER RX VHX VXEWNXYWR Gl DOGHYHLE VHBIHRQDUDSHQDV XP P RWYR SRUWHTXHUP HOWR GH
DFRUGR FRP R WER GH GRFXP HOWR TXH VHLE HOFDP LOKDGR $SpV D VHBIYR GR P RWYR XP D QRYD DED

WHE DEHUM QD WD GR WHTXHUP HQWR SDWD R SUHHORKIP HOWR GRV GDGRV GR HMREHBHP HOR TXH
WHSUHVHOW FRQIRWP H IGMADGR QD 1LIXWD DEDIL R

QIRWP HR Q/P HR GR &1 3- HFOIXH QR FRQH 9%X\FDU 2 V GDGRV GR HBEHBAP HQR M FRQWEP QD
EDVH GH GDGRV XP D YH TXH VRGRV SRWXHP FDGDWAR SWYIR QR 6HVRU GH 9LJI@QAD 6DQMEUD
&ROMGR R IDP DF-XWFR GHYHE FRQIHUUH DV IQIRWP DS HV HW¥R DWDQ DGDV HVSHAD® HQM RV
GDGRV GRV UHVSRQ\VE YHY WFQIERV H GU DY



$SpV FOFDU QR ERWR $9$1%$5 QRYDV DEDV VH¥R H LEIGDV QR WHTXHUP HQR ' RFXP HQWEXR
' VSRQYHOSDID' RZQBDG ' RPXP HQWEEYR 1 HFHWEUD H ' RFXP HQWEKR $GIHRQDO 2 IHTXHUHQM
SRGHE ED[DU RV DUXIYRV GMSRQEMDGRV H HP WVHIXIGD GHYHE DQHDU R GRFXP HOR
FRUHVSRQGHQWM QD DED ' RFXP HQWEIGYR 1 HFHWEUD SHWDGEP RV TXH R GRFXP HQWR DQH DGR GHYH
HAMBU HP IRPP DR 3' ) H GHYIGDP HQM DWIQDGR HBMRQIDP HQM SHR |DUP DF-XWR UHVSRQVEYHO
WFQFR RX WHX VXEWMMWR $SpV DQH DGDV DV GRFXP HQES HV FOFDU QR ERWR  * 5$9$5
5(48(590 (172



$SuV JUDYDGR R WHTXHUP HOR R P HVP R SDWD D VHU WDVBGR SHD 9-6% H SHWP DOHFH QR WXV
1)250 $%{65(&( % $6 (0 $1f/-6(

I
|

$SpV HWD HSD R IHTXHHQWM SRGHE DFRP SDQKDUR DQGDP HQWR GR VHX IHTXHUP HOR FRQIRWP H
RUHOWS HY GHVRUMV QRVIWIQY H  GHVWM P DQXDO6HP SWH TXH D 9] 1@ QAD 6 DQMVEUD UHD@ DUDAXP D

P RYIP HQWGSER QR LHTXHUP HQWR D HP SUHVD LHRHEHE XP H P DIOQIRUWP DQGR VREWH D DD DS¥R GD
MWYDGER



&RPR VROLFLWDU 7THUPRV GH $EHUXUD H (QFHUU
SRUWDO H 9-6% &LGDG¥R

3DWD VRIFMIURY 7HP RV GH $EHUMXWD H ( QFHULDP HQR GH/ LYLRV R IDLP DF-XWER UHVSRQVE YHOMFQIER
RX VHX VXEVWM\R GHYHLE UHD@ DU SUHYIDP HOM R FDGDVAR GH XVXEUR FRQIRWP H GHVAUMR QR WP

$SUV HHWDUR ®JLQ QD fUHD GR 5HTXHIHQM R IDUP DF-XWFR GHYHE FOFDUQR ERWR 1 RYR
SHTXHUP HQR VHBARQDU R 7ISR GH VHMER ¥%DMQERV / LYLRV 3RUN HHP WHIXIGD
IQGIFDURVP RAWYRVGR LHTXHUP HQWR  -QFOXLUO RVIVR



»

2 IDP DFXWR RX WHX VXEWWMWR GHYHE WHBHRQDU DSHQDV XP P RWR SRU WHTXHUP HOWR
FRORWP H R WER GH GRFXP HQWR TXH VHE HQYIDGR $SpV VHBHRQDUR P RWYR XP D QRYD $ED LLE

DEUU QD WD GH WHITXHUP HOWR SDWD SUHHORKIP HOMR GRV GDGRV GR HMREHBHP HQWR R TXDO
UHSUHVHOW FRQIRWP HILIXW DEDI R



QRWP HR Q/P HR GR &1 3- HFOI'XH QR FRQH 9%X\VFDU 2 VV GDGRV GR HBEHBFP HQR M FRQWEP QD
EDVH GH GDGRV XP D YH TXH VRGRV SRWXHP FDGDWAR SWYIR QR 6HVRU GH 9LJI@QAD 6DQMEUD
&ROMCGR R IDP DF-XWFR GHYHE FRQIHUU\H DV IQIRWP D& HY HW¥R DWDT} DGDV HVSHAD® HOWM RV
GDGRV GRV UIHVSRQ\VE YHY WFQIFRV H GU DY

$SpV FOFDU QR ERWR $9$1%$5 QRYDV DEDV VH¥R H LEIGDV QR WHTXHUP HQR ' RFXP HQWEXR
' VSRQYHOSDID' RZQBDG ' RFXP HQWEIGYR 1 HHHWEUD H ' RFXP HQWEEXR $GIHRQDO 2 UHTXHHOM
SRGHE ED[DU RV DUXIYRV GMSRQEIMDGRV H HP VHIXIGD GHYHE DQHDU R GRFXP HOR
FRUHVSRQGHQWM QD DED ' RFXP HQWEIEXR 1 HFHWEUD SHWDGEP RV TXH R GRFXP HQWR DQH DGR GHYH
HAWBU HP IRWPP DR 3' ) H GHYIGDP HQM DWIQDGR HBMRQIFDP HQM SHR |DUP DF-XWR UHVSRQVEYHO
WFQFR RX WHX VXEWMMR $SpV DOH DGDV DV GRFXP HQES HV FOFDU QR ERWR  * 5$9$5
5(48(590 (172



»
»

$SpV JWDYDGR R WHTXHUP HOR R P HVWP R SDWD D VHU WDVEGR SHD 9-65 H SHUP DOHFH QR WY
1)250 $%o{ 65( &% $6 (0 $1 f/-6(

I
|

$SpV HWD HESD R LHT XHUIHOW SRGHE DFRP SDOKDUR DQGDP HOMR GR VHX LHTXHUP HQWR FRQRWP H
RUHQWOS HY GAVAUMV QRV WQV  H  GHWM P DOXDO 6HP SWH TXH D 9JI@QAD 6DQMVEUD UHDQ DU

DOXP D P RYIP HOWSER QR WHTXHUP HWR D HP SUAWD LHHHEHE XP HP DIOIQRWP DQGR WVREWH D
DWDQ D&¥R GD WXDCS¥R



&RPR HQYLDU R &RPXQLFDGR GH -Q FLR GH )DEU
$OLPHQWRY SHOR SRUWDO H 9-6% &LGDC

3DWD HP YIDU RV &RP XQIFDGRV GH -QHR GH ) DEUFDEXR -P SRUBEYR GH $@ HQRV R UHTXHHOWM
5HVSRQVEYHO BUDORX WFQEFR GHYHLE UHD@ DU SUHYIDP HQM R FDGDVWAR GH XVXEUR FRQIRWP H
GHVFMR QR WP $SpV HHWDUR ®JLQ QD f UHD GR SHTXHHOM R UHTXHHQWM GHYHE FIFDUQR
ERWR 1RYR 5HTXHUP HQVR VHBARQDUR 7ISR GH VHUMER &RP XQLFDGR GH ) DE $@P HQVRV H
HP VHIXIGD IQGIFDURVP RIYRVGR LHTXHUP HQVR  -QFXLUO RVIYR















