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&DFLTXH 1L

(O8&DFITXH1 LIFDLDR VP El«Q FRQRFIGRFRP R 1 LFDIDRF R 1 LFDUDY4
IXH XQR GH ®Y GEHHV 1QG JHQDV P £V 1P SRUBQMV GH @ UHJ [uQ GHOBDFTIFR
GH 1 IFDUDIXD GXWDQM HOWI® ; 9, 6X ILIXWD GHVBFD SRU VX VDEIGXUD VX
FDSDAGDG GH @GHWD JR\ VX 1LLP H GH HQVD GHOMUVRUR \ @ FXOXLD GH GV
SXHERV RUILODURY | LHOW D @ @1 DGD GH BV FRQT XMBGRUHV HVSD? RGNV

1 IFDUDR HWD HOFDAT XH SUQASDOGH XQ FROMQWR GH FRP XQIGDGHV XELFDGDV
HQWH 5LYDV\ HOM® R GH &RVI¥AQD 6H G IHFRQRAH SRUP DOWIQHUXQR GH
@V SUP HRV \ P £V WDVAHQGHOMY HOFXHOWRV GISBP £EWFRV FRQ * 1O
* RQ£G] ' VD HQ HSIVRGIR TXH P DURL XQ KIVR KIMMUFR GHELGR D @V
SURIXQGDV SUHIXQUBV 1 LBMuI LFDV TXH HOFDATXH IRWP X@ VREWH @ QDVWD®] D
GH' IRV HORWIHQ GHOP XQGR \ @ YIGD GHVSX«V GH @ P XHUM (WM GE®RIR

HY FROMGHDGR XOQR GH &V IQMUDP ELIRV IOMUFXOXWDBYV P £V [P SRUBQMV
HQ @ KMRUD GH$P «UFD

$ 1 [FDDR VH ® DMEX\ H VP El«Q @ HVWXRMLD RWDQ DWYD P £V DYDQ DGD
HOWH ®V SXHE®RV QDKXDV GHOBDFTLIFR  FDLDPWU] DGD SRUXQ DOR GHVDUR@R
FXOXWDO DIUFR® \ SROMR $XQTXH QR VH WHOH WHIMAR H DRR GH WX
P XHUM VX GUDGR KD WDVFHQGIGR SRUMJ®V FRP R VP ER® GH UHVMMQAD

LGHQWEDG H IQWDI HQAD LOG JHQD

&RQ @ LHRW D D @ &RQMINAPQ 3ROAFD DSWREDGD HQ IHELHR GH
1IFDDR TXHGD RIED® HOM UDIWP DGR FRPR +«RH 1 DARQDO
FROVRIGDQGR VX OXJDU HQAH BV SWIFHHY K«lRHV \ 1LIXWDV KIMMUFDV TXH
HSUHVHOWQ @ OFKD @ IGHOWGDG QDARQDO\ @V WHHV IQGIHYDV GH
QXHWR SDV
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/ D &DUHWD $GP LOMADWYD 0 XQIASDO D WDY«V GH @ &RP IMpQ 1 DHRQDO\

" WHAAPQ * HOHDOVHOHQ @ UHVSRQVDELIGDG GH IP SGP HWBUHOSMMP D GH
* HIQ GHO 7DBIQR +XP DQR 0 XQIFISDO SDWD WO IIQ KHP RV YHQIGR
GHVDUR@MQGR P RGDAGDGHV SDUD UHDTM DUHOFEGX® GH @V @ XIGDARQHY
D ®V 6HWYIGRUHV 3¥ECFRV 0 XQIASDBN FXDQGR VH SRQH 11Q D @ WHDANQ
@ERWO 3DD HOVMMP D GH FEGX® GH @V @ XIGDARQHV VH KD YHQIGR
FDSDAMIBQGR D &V UHVSRQVDEGN GH * HWIQ GH 7DBIQR +XP DOR GH @V
0 XQIASDAGDGHV DGHP £V GH EUQGDUBN XQD KHUDP LHQV DXVRRP DW DGD HQ
HO6,68$0 TXH SHUP IV LHGXAUHOP DUIHQ GH HULRUHQ HOFEBX@® GHELHQGR
WIQHU FXIGDGR HQ ®V GDVRV TXH WH LQIUHVDQ SDUD TXH HOUHVXGRGR VHD HO
FRUHPVR

3DWD WHDQ DU HOFEGX® GH XQD @XIGDApPQ VH GHEHQ VRP DU HQ FXHQWD
YDURV IDARUIHV WSR GH SHWRQDO WP SRWDO SHLP DOHQM GH FRQIIDQ D R
HBFAPQ SRSX@U . GHYHQID VDDUR [ R YDUDE®! FDXVD GH UHWR
GHHKRV SHQGIHQMV GH SDIR VDDUR KRV HWDV WHRHDYR P HV
YDFDARQHV GHUHRKR D 1QGHP QI DAPQ \ RWDV HABEGHGDV HQ &RQYHQRV
&ROIPWYRY \ @V GHGXFARQHVGH®A ,5 ,166\ 5HVROARQHY -XGLIADGN

$V GHOP RV HWR FDUMD HQ @V P DQRV GH @V $XVRUGDGHV 0 XQIHSD®V \
GHP £VO6HWGRUHV 3VEMFRV 0 XQHSDBN HVSHUIDQGR VHD GH P XFKD XWISDG

RV 6DQG\ 3HDOD -DUTX Q
' IWHARU* HQHWDO
&DUHD $GP LOMADWYD 0 XQIESDO
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(VHERQM XGHRRO L JDFEREMH GHOD GP L Q LV WRHIGFFLRIUGS D
SDULR®GHUYLTGREOQKRLFLEPDQ GR H O D PIUERQO Y D
V XI'LQcVWBR QW H FCSINS H VW D ALRIUHDB M@ H | L PIDRE\R UD O H
GHGXFFLRQHV GH /H\

&DXVDV GH 5HWLUR GH ORV 6HUYLGR

(OUHWRWRH UP L Q GHOIMOH O D LBRVR@® RFRW LYORM DO H V
IRUPDGR®RNXD OHB/H U YUBREOQRRLFLSRBGH VBIQO D

UHODPLUQEDDMEDXVBXHGHOWBRWHQXQERBEDSDFHGD
LQYDOWGBW]EOP D QHMX\EH O DB DIOH F L PRRUDFR BIQEH O L W |
\ HILVWHQWHPRRQBHQDMWRBBR W Q F X UHQLD O MDD YAR Q

UHVROXEUPMXSUHVAHBD UJWRUMHYDOXDFDREHHAHP SH2R
GHILFLHQWHV \ SRU H[FHGHQFLDV $UWRYV \ GF

6DODULR 2U

(VHOT XHVHGHYHQEDME@®DMR U Q R L Q CHQHOT XHHV W £ Q
FRPSUHQGLGRV HO VDODULR EEVLFR LQFHQWLYRYV

(O VDODULR RUGLQDULR SXHGH VHU )LMR R 9DULDE
SDUDIHFWRFREOF&ER TXLGDVHRIHAM ¢B0DRIULGRLLCAD M R

DUDODBHRYREEVLFRW QW% HGNM&ERQVLEBDODRIULRLQDUL
YDULDEOH FXDQGR VH GHYHQJD VDODULR EEVLFR [

,QFHQWLYR SRU

&RQVLWGMBDJIJRHQVX®HIQ B D QW LDGILE L RDBIOY D @HQ W H

GHWD ODBHOR Y E@VLERBD G RG W HU Y IFFRARQV H FE R O

G HWD O DSRWRHL QFRRPEVD:RGH/ HUYLFUWR GHODH\1|
$UWR QXPHUDOGDDH\1| \ $UWR GHEHJODPHIHNR

JH\ 1]



O9DFDFL

(VHOSHU RGRGHVFDQ@WPXQHUD GRHW L HQGHU HFERYV
6HUYLGR BM\E OVFRX @MVFLS GOINSGXGN PHVH&HWUDEDM
LQLQWHU U OFOBH B RMFHARP X QLF L S D GlQG.FG P WIS/ D Q
FXDQGR ILQDOL]D OD UHODFLpQ ODERUDO 17&, DS

IDVMGHUYLGRWBOYLPOQLFLSBQHWV DGR UDY LGXUD YWH
UHSRSYBM SRVQDWO/MHHUERPSXWBRRRGEHHIHFWWYREDM
Sbub HIHFWR GHO GHUHFKR D YDFDFLRQHYV

'« FLPR 7HUF

(VODHPXQHUDBLIFQ RMADIDARWICR QDX WROBDJIJDGHUYLGR
SYMWEODKRLFLGEBWYWS X&GNXQD*RGHWUD EPRMRW LR XS D UWH
SURSRUFLRHPROUH YV SIR&@QHW RGGR/ LHPWREDED MDRRB H
XQ PHV \ PHQRU GH XQ D3R $UWR GH OD /H\ 1]

(GG«FLMRHUPHWHEHWHSDJIJD GR Q VEBRRSULPHG RN DV
GHVSXxGdHWHUP L GIBRR W GBHWUWRD E B MR R XX GHODH\1|
\ &7

., 7,326 '( ,1'(01,=%$8&
,QGHPQL]DFLUQ SRU UHQXQFLD 5HFRQRFLPL

/RVW U D E D M G5GHRDY I WERAE O WARQ GG EQ HAKARRR Q GHP QL]DF
SRODQWLJ¥%HGHI/GHUHQXQFSDUWHORVDERWGHVHUYLF
FRQWLQXR

/DMQGHPQL]DBROMHWWL JLHEDERHIHQ X QFHWDEQ OFXOD
FRQVLGHOBIFRR W/ HU Y ERIQRV LGHRRGW U D E D MR@RRILDP H
OR VLIXLHQWH $UWR GH OD /H\ 1|
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"H D D RVFEXP SQGRV P HV
'"H D D RVEXP SQGRV P HWV
'"H D DRVKXP SQGRV P HWV
'"H DRVDPEV P HWHV

,QGHPQL]DFLUQ SRU MXELODFLuQ 5HFRQRFLP

(QORRDVRW XELO VFRRPQW LEIBBIVBIH £0 FRR@ | R UPSHJ W R

GHODH\1| /H\GH®H U Y LSALYR®HO B DUUBGPLQLVWUD
&LUFXDQWDPLHMWMBD IR H LTXLGDFIGRIQUDEDMD GROH
(VWDGR HPLWLGD HO GH PD\R

6HIYVSYUWR GHODH\1| HFRQFHSWRGHPQL]DRQIDUE
X QP H VG HV D O DSRRD GOQ G HORYULPHWRNYRGH/HUYLBLR
SDUWHIQ G H®HH U REGER U X H B L GGV BG/H/ D O DELRLERD GID® RG H
VHUY DSIDRJ W HEX D UWRODWDFFLRQMW®RDAR B H/ HUY MVFILR
OLTXLGIURSRUFLRQDOPHINEENRDQ GHP QL]DH LREQQ R U
GHKQPHWIPD\RGH LQPRWV7RGRDOF X @ QELR/BI® D O DAH R
QL YREVO D QW L J % HRDDGN WH R §H UM XA HDLARX FEHW H U PDQ |
FRQYHQLR FROHFWLYR GH FDGD LQVWLWXFLuQ
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D3R

D3RV
D3RV
D3RV
D3RV

D3RV

IDMUDFFLRQWUWRDV;RGHW HUYVHLRT XLCIURESRUFLRQDOP
6 HUHF R P L HHOIE RAQDW WEHP X W XORF X H UGSHR R Q IR U P ID@&D G
$UWR GHO &uGLJR GHO 7TUDEDMR GRQGH VH HVW

e 'DU SRU ILQDOL]DGD OD UHODFLuQ ODERUDO SRU

e SRPSURPGHB®OHUYLGRBEHODKRLFLEBWHD OHI(®PW U & B

~1'(01-=%$&—+1

PHV

PHVHV

PHVHV

PHVHV \ G DV

PHVHV \ G DV

PHVHYV

FDUJR HLQYHQWDULR DVLIQDGR

e (QWUHJD GH FDUWD GH &HVDQW D

e 3DJBEHQGHPQL]PRRIR WA FXDQKWD P L HSDVURYJ B H
OLTXLGDFLRQHV GH 7TUDEDMDGRUHYV GHO (VWDGR

,QGHPQL]DFLpQ SRU VXSUH

(QFDVEBHQRSRGHWWHUHXELFUVBGRHLQGHPQLGBHIOB/LIXLHQW
PDQHWDHSDJIDNEOPHWE H D O DSR®RD GOQ RS HORYULPHWRNHYV
D3RWUDED WHERW H; D&H/ D O DSIRERD GDQ RS HORWUHB YRV

VLIXLHQWHYVY FXDUWR TXLQWR \ VH[WR




$ SDUWHO«SWIIPRVHSDIJDUOXLQEHDYRBDGD3IRWUDEDM
KDVWBPSOHWPRPAJLPRITXLY D @BE@RWHH V HG/HV D O DTRLGRR H

FD O F XPOR@E VNG O W PR DEHYRH Q JDIBRJDFFL R EBDHM X L G D L
$UWR GH OD /H\ 1]

SURSRUFLRQDOPHQWH

7DEOD GH LQGHPQL]DFLuUQ SRU VXSUHVLuUQ GH FD

$3RV GH

;gngtgl - QGHPQL]D
D3R PHV
D3RV PHVHV
D3RV PHVHV
sy | EAVE
sopy | EAVEV
D3RV PHVHV
D3RV PHVHV
D3RV PHVHV
D3RV PHVHV

D3RV PHVHV

$°RV GH

VHUYLFL
FRQWLQX

D3RV

D3RV

D3RV

D3RV

D3RV

D3RV

D3RV

D3RV

D3RV

DRV R P

~QGHPQL]D

PHVHYV

PHVHYV

PHVHYV

PHVHYV

PHVHV

PHVHYV

PHVHYV

PHVHYV

PHVHYV

PHVHV



 QGHPQL]DFLEQ SRU (¢

&XDQERHLQWHHEWHE OPRI@ X JDWE PSOHDGRXPSEGRQ D
UHVRO XWX GQ VDN EHG ES D J D WDAM U D E D MIDGSHRPUGBVHO D
LQGHPQL]SRDQWLJ%KNGBEPBHTXLYD DMQWEHOBLVPD
$SUWR GHODH\1| \$UWRVHJIXQSHR UDBHD? (VWHD WRH
SUHVHBX\DI G G P L QL V@RI fLSD®F HGIR Q W LEIHV®
VHUYLSRBOLF®RHF X WUGIDYy DDGPLQLVWR DIWGYBFRRO D
UHVR O XFHUHL Q WHRORFXMWIF RUSRUDAQPAQLFLSDOM G I
QLHJD HO GHUHFKR GHEHUE SDJDU OD GREOH LQG!

V DV 3%EOLFRV

SUWR  GHO &7

&XDQGR HO HPSOHDGRU UHVFLQGD HO FRQWUDWR ¢
LQGHWHUPLQDGR \ VLQ FDXVD MXVWLILFDGD

'HVSLGR FRQ GHUHFKR D LQGHPQL]DFLMQ

& XD Q& RN UDBMMNUDE DM BERRIMIV. DEH Y F UH QHRMWJ WR G H O
&UGLGRUDERRRD E WHLQWSIHURE P SO H DAHRELHSIEJ DI
FRQFHESWRGHPQL]RXBIBMQ W LHEIXGE Y D HOWBRIP H V H\V
KDVWBLPHVH®HYDODVLRFUMN FXD Q GIRV U D E D NM\DHBIRAD
P QLPRHXQD:*RFRQW L®MRUDEUBMRHUMXEHR®ORIBHRWUDV
SUHVWD PRIRDGHPQL]DFXHPX Y LEMUHFRRMIQ GHPQL]DFL
VROR SRGUE SDJDUVH PHGLDQWH UHVROXFLUQ MXG



6L DO LQDA DU® UHDFQ MERWOHOSHGRU3YETR 0 XQUESDORXHQMD FRQ VDGR
GH YDFDARQHV D VX IDYRU GHEHQ VHU FDBX®GDV HQ EDVH DOYMP R \DOUR
RUGIQDUR UHAEIGR ( Q FDVR GH VD@UR YDUDE®! \VH FDEXOME HQ EDVH DOVDDUR
RUGLQDUR SLRP HGIR GH ®VYMP RVVHYP HHV $UR  GHO/H 1|
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" HGXFHRQHV DOVDMUR SHQGLIHQWA

e 166 ODERUDO

, PSXHWRE OB HQWIVLHPSIUHHODODDQRVOIBD\RD
FpUGR BBH YWD BHOWON D E OHHQHIGEUDN R G HO DH\\

1r /H\G R R Q F H U W/DUA_LEXQNV CQUALEED VARHOD O DADLUIRL D E O |
VH GHEH DSOLFDU HO $UWR GHO 5SHIJODPHQWR

(PEDUJRV -XGLFLDOHV

ILQDQFLEHUHRMHNT XL SIRWLJQ DE@NU Y L&REO SPRIIDO
GHVHPSBHWR XVXQFLR@HWRVQXPHUDO /H\1|

SHQVLpPQ $OLPHQWLFLD FRQIRUPH 6HQWHQFLD -X

3«UGLFG®D*RYRPHIOLIH@RUD L KB\HWIDF XUNBRWHULDOH

S$UWR QXPHUDOHV \ /H\ 1] \ SUWR LQFL

'"HGXFFLRQHV D OD LQGHPQL]DFLPQ

e GHOWHWLSIRBHQVLQI@L P H QMR FILROUWPHIQ WHIQR GR FL D C

SUWR LQFLVR D GHO &7



'HGXFFLRQHV D ODV YDFDF

e 166 ODERUDO

e .PSXHWREOWHQWIVLHRPS XHI @D O DULRDOPD\RD
F UG R BB\ YD BHOVDV D E OHHFHIS®DIV R G HD DH\1 r
$UWR GH®HJODP HEHY BH \ 1 | JH\GH&RQFHUWDF |
7ULEXWDULD

e SHWHQBRIEH QV DAL P H QFRLGFI IRDMHQ W HMD¥ G D FLDDWD R
LQFLVR D GHO &7

'"HGXFFLRQHVY DO WUHFHDYR PHV SU

5HWHQBRIEH QV DAL P H QRARLEFIIRDMHQ W HMD¥ G D FSIUDADR
GH OD /H\ 1]
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3RU UHQXQFLD FR(

&RQIRUPH DO “¥OWLPR PHV GH VDODULR UHFLELGR

e 6DODULR SHQGLHQWH GH SDJR

e QGHPQL]DFLMQ SRU D3RV GH VHUYLFLRYV

e 9DFDFLRQHV QR JR]DGDYV

e '«kFLPR WHUFHU PHYV

e 'HGXFFLRQHY OHJDOHVY FRUUHVSRQGLHQWHYV

SURV \ GHO/H 1] $URV \ GHO/H 1| SURV
\ QXPHDO /H GH&RQFHIEAUQ7UEXEUD $UR  QXP HIDO
GHOB/&7\ $UR  GHO HAHR 5% /66 UWHRWP DGR SRUHO HAHR



3RU UHQXQFLD FRQ VD

6DODIMA G L HFRW HR UPMD O DRILEL Q IV BRIRO F X ODRME Q
G DV SHQGLHQWHYV GH SDJR

,QGHPQL]|BRIQXRGHWHUY LFDEWLIXMEFD® FXIOQ U £
EDVH DO SURPHGLR GH ORV “YOWLPRYV VHLV PHVLE

9D F D F L RV(HHD/O F XIORDQIR UHRHD O LRULRL QPWR RH G HR
ORV Y4 OWLPRV VHLVY PHVHV $UWR Y%“OWLPR S¢£

'« FLPRVHUPHWY VHFDOFXBGRQERUPE®& DO DRARD OWR
UHFLELGR HQ ORV “#OWLPRV VHLV PHVHV $UWR

'"HGXFFLRQHY OHJDOHY FRUUHVSRQGLHQWHYV

SURV \ QXP HDO /&7 $UR QXP HDO GHO5/ &7\ $UR GO
" HAHWR 5* /66 LHRWP DGR SRUHO HAHR $SUR /R \
SURV \ GHO/H

-XELODFLPQ FRQ

&RQIRUPH DO “OWLPR VDODULR UHFLELGR VH FDO!

6DODULR SHQGLHQWH GH SDJR
,QGHPQL]DFLpQ SRU DRV GH VHUYLFLRYV
O9ODFDFLRQHV QR JR]DGDYV

'« FLPR WHUFHU PHYV

'"HGXFFLRQHY OHJDOHYVY FRUUHVSRQGLHQWHYV

SURV \ IR 1] &UFXOU / 1IQHDP IHQRY SDUWD SDIR GH
O XICDARQHY GH 7 WDEDMGRUHY GHQU WRGR HP WD HO  GHP DR SURV

\ QXPHDO /H GH&RQAHIEALUQ7UEXEUD $UR  QXP HIDO

GHOOHIOP HOR GH @/ &7 \ $UR GO HHHR 1 | 5* /66 WHRW DGR
SRUHO HAHR 1 | \ $URV \ IQAVRD GH&X&7



-XELODFLpQ FRQ VD

&RQIRUPE& DODRAVRDOWRFLEHQGBR¥» OWLVPRMVYHVHVH
FDOFXODUf HO G«FLPR WHUFHU PHV $UWRYV Gl

(QHEDVEBHODWDFDFLREAHDO FXPRQ IR UP® D O DRILEL QD L

SURPHGHRR¥O W L\PHRIBNH VHSUWRY%: OWBER U GIHR DH\1 |
$UWRW QXPHUD®7$UWRQXPHUMBHD&A $UWR

GHO 'HFUHWR 5*/66 UHIRUPDGR SRU HO 'HFUHW

IDLQGHPQL]BRDEQGH HUY LVHM\O F XIDEWA/HISURPHGL
G HO RWO W L\PHRIMH V H\VO DV X FFLRFRHMUHV SR Q GRHW RV H V
GH OD /H\ \ SUWRYV \' GH OD /H\ 1|

(QORADVRBW XELOVFRPQW LOIRBIVGH £ O FRR® | R UTPDH \
1] JH\GH®H U Y LEFLRLOGHO B DU UGB L Q L VW USLWIEXID
JLQHDPLHIMRAD JREHOLTXLGDFHQBEDMD GRPHWD G R
HPLWLGD HO GH PD\R

3RU GHVSLGR D 6HUYLGRU D 3“4.EOLFR D 0XQ
MXVWD 3URFHVRV 'LVFLSOLQD

6H FDOFXODUE

e 6DODULR 3HQGLHQWH GH SDJR

e ODFDFLRQHYV

e '«FLPR WHUFHU PHYV

e 'HGXFFLRQHYVY OHJDOHYVY FRUUHVSRQGLHQWHYV

$UWRYV GHODH\1r $UWRYV \
QXPHUB®O DH\G R Q FH UWLRLEMNDWRQ X P HU BMRI &7
\$UWRGHBFUHWR*/66UHIRUPBBRBRCHFUHWR SLHUGH
HOCHUHPIORQGHPQL]BRDIRGH HUYLFLWL JYHREDIRUP F
$UWR GH OD /H\ 1]



SRULQDOL]|DEHERQWUBWHRHUYLGBRAEOLPRQLF
THPSRUDO FRQ VDODULR ILMR R YDULDEOH

6H FDOFXODUE

e 6DODULR 3HQGLHQWH GH SDJR

e O9DFDFLRQHYV

e '«kFLPR WHUFHU PHYV

e 'HGXFFLRQHY OHJDOHY FRUUHVSRQGLHQWHYV

1RWLHGHQYHMPIORRQGHPQL]BRDEGGH HUYLRDRWLJ¥%H (
ORWRQWUBGMWRMWMHBHQRUBIYV PHVHWUWRYV \ &7
$UWR \ QXPHUDOHX&7$UWRQXPHUDQHGHB/&7
\ SUWR GHO 'HFUHWR 5*/66 UHIRUPDGR SRU F

3RU VXSUHVLuQ GHO FDUJR \ QR H[LVWH SR
'LFWDPHQ UHV

6H FDOFXODUE

e 6DODULRVY GHMDGRY GH SHUFLELU
e 9DFDFLRQHV

e '«FLPR WHUFHU PHV

e .QGHPQL]DFLpQ (VSHFLDO

e '"HGXFFLRQHY OHJDOHV FRUUHVSRQGLHQWHYV

6HGHEKWHWRPDHQFXHQWDHOVDODHVR.MR YD ULDEOH
LQGHP QL] BINSHF L$DJAV R V QXPHUD®UWRV\
QXPHUIEGD DH\1 | $UWRYV \ QXPHUDOHM7$UWR

QXPHUDOHWGHED &N $UWR GHBIFUHWR5*/66UHIRUPD(
SRU HO 'HFUHWR



SRGBGHVSLMNAIBDXWDX VWDXHHRUHLQWH RRIGHRY R O
DGPLQLVWWRDWMAKKIDARLBGHUYLGRUY:PO LPRY L FL SSHF

6H FDOFXODUE

e 6DODULRYVY GHMDGRYV GH SHUFLELU

e QGHPQL|BROCRSRD*RGHWHUYLERQWLJY%HEDIRUPH
OD /H\ 1r 5HQXQFLD

e 9DFDFLRQHV

e '«<FLPR WHUFHU PHV

e '"HGXFFLRQHV OHJDOHV FRUUHVSRQGLHQWHYV

$UWRYV [H\L1r $UWRYV \ QXPHUDOHWNM&E7$UWR
QXPHUDOHWH® &N SUWRGHOGIFUHWR5*/66UHIRUPD
SRU HO '"HFUHWR

3RU LOQFXUULU HQ GHOLWR

6H FDOFXODUE

e 6DODULRY SHQGLHQWHY GH SDJR

e ODFDFLRQHYV

e '«FLPR WHUFHU PHYV

e 'HGXFFLRQHY OHJDOHYVY FRUUHVSRQGLHQWHYV

BHSLHUGHUHAKIRQGHP QL] BRUNPTRGHVHU Y L R IDROW L J % H
SUWRGHODH\1r $UWR GHODH\1| SUWRV \ GHO
5HJO D P HXHVERI \1 | $UWR&7$SUWRYV \ QXPHUDOH
\ /&7T$SUWRQXPHUDOHBH&A SUWRGHBFUHWRS*/66
UHIRUPDGR SRU HO 'HFUHWR



3RU UHQXQFLD GH IRPD LQPH(

6H FDOFXODUE

e 6DODULR SHQGLHQWH GH SDJR

e O9DFDFLRQHYV

e '«FLPR WHUFHU PHYV

e HGXFFLRQHY OHJDOHV FRUUHVSRQGLHQWHYV

6HSLHUBBHUHPKRGHPQU®RD*REHWHUYLFRAWLJI%HGE
$UWR QXPHUDGHD DH\1 | $UWR VHIXQSRIUGHR D
JH\1| \ $UWR GHE®HJODPHIXHNBH\ S$UWRYV \
QXPHUDQHW&7$UWRQXPHUDQHBHE&A $UWRGHO
'"HFUHWR 5*/66 UHIRUPDGR SRU HO 'HFUHWR

$XWRULGDGHYV OXQLFLSDOHV $OFDOG
6HFUHWDUL#V G

6H FDOFXODUE

e 6DODULR SHQGLHQWH GH SDJR

e O9DFDFLRQHYV

e '«kFLPR WHUFHU PHYV

e 'HGXFFLRQHYVY FRUUHVSRQGLHQWHYV

1RWLH@GHQHBPIORQGHP QUO®RD:RGH/ HUYLRRRWLJIY\HG
WDPSRMHRHUWDFEHQRHIYRXIRDQWLI%IGWRY SEUUDI
GHODH\1 | GHo«JLPHBQ HV XS XHUWPIUALRS DWW RG HO DH \
$UWRYV \ QXPHOBM /&7$UWRQXPHUDQOHEHO
5/&7 \ $UWR GHO 'HFUHWR 5*/66 UHIRUPDGR ¢



3RU IDOOHFLPLHQWR R PXHUWH GHO 6H

6H FDOFXODUE

e 6DODULR SHQGLHQWH GH SDJR

e O9DFDFLRQHYV

e '«xFLPR WHUFHU PHYV

e 'HGXFFLRQHYVY OHJDOHYVY FRUUHVSRQGLHQWHYV

$UWRQXPHUDG®UWR GHODH\1| $UWRW QFIEVR
&7$UWRYV \ QXPHUDOHY&7$UWRVQXPHUDQHYV
GHD&A SUWRGHBFUHWRS*/66UHIRUPBBROHFUHWR
7HVDXUR3£J FRQVXOWDFXBEDDLUHFFLDUW GLFD
GHO75$%WO GH/ HSWLHGBIFR (QHVWBV@RR/ FDOFXOTC
LQGHPQL]DSARYDARVGHVHUYLRLRY W L J ¥ HV®ODATK HV H
HV WD E OHQFIDFRQ Y H Q FARIQH F W LRAD UPRUPDHJDOPHQV
HVWDEOHFLGD

B3RU LQYDOLGH] R LQFDSDFLGD

&R QIR UPGHO W PFHRG H/ D O DUHRR. E B &P O VIHIW D O CHMULRRR
YDULDEOH VH FDOFXODUE

e '«FLPR WHUFHU PHYV
e O9DFDFLRQHYV
¢ HGXFFLRQHYVY OHJDOHVY FRUUHVSRQGLHQWHYV

$UWRYV \ GHODH\1 | SUWR&7SUWRYV \
QXPHUD/@7 $UWR QXPHUD®H®/ &7\ $UWR G H'® F UHR
5*/66 UHIRUPBBB OHFUHWR (QHV WP VIRY R S RIGWO D
OLTXLGVAUE@HVROXGFH, 186 QRVHFDOFXQ@G®GHP QL]BRIUY
D:RGH/HUY LRDRW L J % NIEOYEX B/ HH VW D E GIHDABDR Q Y HQ F |
FROHFWLYD



&DUJRV GH &RQILDQ]D 1R
3RU 5HQ

&RQIRUPH DO “OWLPR PHV GH VDODULR UHFLELGR

e 6DODULR SHQGLHQWH GH SDJR

e QGHPQL]DFLpQ SRU D3RV SRU D3RV GH VHUYLFLF
e ODFDFLRQHYV

e '«FLPR WHUFHU PHYV

e 'HGXFFLRQHY OHIJDOHYVY FRUUHVSRQGLHQWHYV

SUWR GH®7 $UWRY GHODH\1| SUWRYV \
QXPHUD®R7$UWR QXPHUDBH® &N $UWR GHB®FUHWR
5*/66 UHIRUPDGR SRU HO 'HFUHWR

3RU 5HVFLVLuQ G

&RQIRUPH DO “OWLPR PHV GH VDODULR UHFLELGF

e 6DODULR SHQGLHQWH GH SDJR

e QGHPQL]DFLpuYQ SRU D3®RV GH VHUYLFLRYV
e O9DFDFLRQHV

e '«"FLPR WHUFHU PHYV

e 'HGXFFLRQHY FRUUHVSRQGLHQWHYV

$UWR GH®O7 $UWRYV \ QXPHUD&®7$UWRQXPHUDO
GH®O&A $UWRGHOBGFUHWR5*/66UHIRUPBRBOHFUHWR



'"HVSLER@HUHAXIRRGHPQL]DSREQUIRHFRQILD
3RU 5SHVROXFLuQ

&RQIRUPH DO »OWLPR PHV GH VDODULR UHFLELGR

6DODULR SHQGLHQWH GH SDJR

'« FLPR WHUFHU PHV

9DFDFLRQHV
,QGHPQL]DFLUQ SRU D3RV GH VHUYLFLRV R DQWL
,QGHPQL]DFLUQ SRU &DUJR GH &RQILDQ]D FRQ 6F
'"HGXFFLRQHV FRUUHVSRQGLHQWHYV

$UWR GHOD7 $SUWRYV \ QXPHUD&®7$UWRQXPHUDO
GH®O&A $UWRGHOBFUHWR5*/66UHIRUPBRBOHFUHWR

'"HVSLGRRUFDXVMXVWBQUHVROXBLGUBLQLVW
0,75$% R MX

6H FDOFXODUE

e 6DODULR SHQGLHQWH GH SDJR

e ODFDFLRQHYV

e '«FLPR WHUFHU PHYV

e 'HGXFFLRQHYVY FRUUHVSRQGLHQWHYV

1RWLHGHQ HBPIOMQGHPQU®RD*RGHWHUYLERAWLJIY%HG!I
$UWRV\ GH®7 $UWRV \  QXPHUD@7 $UWR
QXPHUDIH® &N $UWR G®WHFUHWR5*/66UHIRUPBRHEO
'"HFUHWR

$QWBWSDJOFXDOTROLANLGEBLBEUYL®RWEOQRRLFLSD
G HEHHQ W U 9 DDHIR Q V W DEQHB DDF O D U DFHB W@ E L S R & H VHHQ
ODV IXQFLRQHV $UWR GH OD /H\



(MIP SR GH/ LT XLGDFLIRQHV









FDP JRE QL
&DUUHUD $GPLQLVWUDWLYD OXQLFLSDO

YDUIR YOVIDKRMD 1 RUM GH RV 6HP £/ RURV GH
,1985 DO 1RUWH ODQDJXD 1LFDUDJXD



