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'DKD�|QFHGH�LúDUHW�HGLOGL÷L�JLEL�OLEHUDO�HNRQRPL\L�VDYXQDQ��SHN�oRN�LNWLVDWoÕ\D� J|UH� SDUDQÕQ� \DQOÕ� ROPDVÕ� SL\DVD� LOLúNLOHULQH�P�GDKDOH� DQODPÕQD�JHOPHNWHGLU�� %X� DoÕGDQ� SDUD� SROLWLNDVÕQÕQ� \DQOÕ� ELU� úHNLOGH� X\JXODQPDVÕ�OLEHUDO� HNRQRPL� G�ú�QFHVL� LOH� oDWÕúPDNWDGÕU�� 3DUDQÕQ� \DQVÕ]OÕ÷ÕQÕ� PLNUR�\DNODúÕP�oHUoHYHVLQGH�ELU�úHNLO�\DUGÕPÕ\OD�HOH�DODOÕP��
ùHNLO����3DUDQÕQ�<DQVÕ]OÕ÷Õ�

� )L\DW� � � � � �������)�0�� 00� 00�$�

'� '�)� )� 0+� 2+�)� )� '� 0+� 2+�

7R������7�

;� PLNWDU� � � � ���;� ;� PLNWDU�
� �D�� �������������������������������������������������������������E���
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� .H\QHVFL� \DNODúÕPODUGD� NÕVD� YH� X]XQ� G|QHP� D\UÕPÕ� \DSÕOPDGDQ�SDUDQÕQ� \DQOÕ� ROGX÷X� VDYXQXOXU�� .H\QHVFL� LNWLVDWoÕODU� HNRQRPLGH� ³SDUD�\DQÕOPDVÕ´� GÕúÕQGD� GL÷HU� ELU� NÕVÕP� QHGHQOHUOH� GH� IL\DW� YH� �FUHWOHULQ� NDWÕ�RODELOHFH÷LQL� YH� EXQGDQ� GROD\Õ� SDUD� DU]ÕQGDNL� GH÷LúPHOHULQ� UHHO� IDNW|UOHUL�HWNLOH\HFH÷LQL�LOHUL�V�UHUOHU���
� .H\QHV¶LQ�EDúODWPÕú�ROGX÷X�³SDUDVDO�DQDOL]´�JHOHQH÷L�LOH�³SDUD�DU]Õ´�YH� ³IDL]� RUDQODUÕ´� JLEL� E�\�NO�NOHULQ� |QHPL� DUWPÕúWÕU�� .HQ\HV¶H� J|UH� SDUD�PLNWDUÕQGDNL� GH÷LúPHOHU� WRSODP� WDOHS� G�]H\LQGH� GROD\OÕ� RODUDN� GH÷LúPHOHUH�QHGHQ�RODFDNWÕU��
�0��SDUD�PLNWDUÕ�no��ø��)DL]�p o� �,��\DWÕUÕP�KDUFDPDODUÕ�n

øúOHP�DPDFÕ\OD�SDUD�WDOHEL�no��&��7�NHWLP�KDUFDPDODUÕ�n � 7 7�n o�<n
'L÷HU� WDUDIWDQ� WHRULGH�SDUDVDO� IDNW|UOHUL�|QHPVH\HQ�.H\QHVFL�J|U�ú�WHPHO� RODUDN� LNL� QHGHQOH� X\JXODPDGD� SDUD� SROLWLNDVÕQÕQ� HWNLQ� ROPDGÕ÷Õ�J|U�ú�Q��EHOLUWPLúOHUGLU��%XQODUGDQ�ELU�WDQHVL�OLNLGLWH�WX]D÷ÕGÕU��
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ùHNLO� �� .H\QHVoL� VLVWHPGH� OLNLGLWH� WX]D÷ÕQÕQ� PHYFXW� ROGX÷XQX� YH�GHQJHQLQ� EDúODQJÕoWD� EX� WX]DN� DODQÕQGD� �'R�� µGD� JHUoHNOHúWL÷LQL�J|VWHUPHNWHGLU�� 'HQJH�� OLNLGLWH� WX]D÷Õ� LoLQGH� ROXúWX÷XQD� J|UH� /0R LOH� ,6RH÷ULOHUL� /0¶� QLQ� \DWD\� ROGX÷X� E|OJHGH� HúLWOHQPHNWHGLUOHU�� � %X� GXUXP� GD�|QFHOLNOH� øR� IDL]�YH�<R� UHHO� �JHOLU�G�]H\OHULQGH�HNRQRPL�GHQJHGH�RODFDNWÕU��%X� NRúXOODUGD� SDUD� DU]ÕQGDNL� ELU� DUWÕú� /0R H÷ULVLQL� /0Õ NRQXPXQD�JHWLUHFHNWLU�� ùHNLO� GH� J|U�OG�÷�� �]HUH� IDL]� YH� UHHO� PLOOL� JHOLU� G�]H\L�GH÷LúPH\HFHNWLU�� 'L÷HU� WDUDIWDQ� PDOL\H� SROLWLNDVÕ� DUDoODUÕ� NXOODQÕODUDN�\DWÕUÕPODUÕQ� DUWÕUÕOPDVÕ� ,6R H÷ULVLQL� ,6Õ NRQXPXQD� WDúÕ\DFDN�� EXGD� D\QÕ� IDL]�RUDQÕQGD� GDKD� \�NVHN� UHHO� PLOOL� JHOLU� G�]H\LQLQ� JHUoHNOHúPHVLQH� QHGHQ�RODFDNWÕU�� .H\QHVFL� J|U�ú� DoÕVÕQGDQ� X\JXODPDGD� SDUD� SROLWLNDVÕQÕQ� HWNLQ�RODPDPDVÕQÕQ� ELU� EDúND� QHGHQL� GH� \DWÕUÕPODUÕQ� IDL]� HVQHNOL÷LGLU�� .H\QHVoL�J|U�ú�\DWÕUÕPÕQ�IDL]�HVQHNOL÷LQLQ�G�ú�N�ROGX÷XQX�VDYXQPXúWXU���
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, ', L�����������', L����
,HL� ���������������������������� ������������
��������� ����������
�
� 'L ,��������'L 'L ,�
� L��(÷HU�\DWÕUÕPÕQ�IDL]�HVQHNOL÷L��,HL�!��LVH�HVQHNOLN�ID]OD�YH�SDUD�SROLWLNDVÕ�HWNLQ� RODFDNWÕU�� )DNDW� ,HL��� LVH� HVQHNOLN� D]GÕU�� (VQHNOL÷LQ� G�ú�N� ROPDVÕ�IDL]OHUGHNL� �� ELULPOLN� ELU� GH÷LúPHQLQ�� \DWÕUÕPODUÕ� �� ELUELULQGHQ� GDKD� D]�HWNLOH\HFH÷LQL�LIDGH�HGHU��'ROD\ÕVÕ\OD�SDUD�SROLWLNDVÕ�HWNLQ�GH÷LOGLU����
� LL���0RQHWDULVW�<DNODúÕP�%DQND� VLVWHPLQLQ� JHOLúLS� ND\GL� SDUD� �UHWLPLQLQ� HNRQRPLGH� |QHPOL�ER\XWODUD�XODúPDVÕ��ND÷ÕW�SDUD�VLVWHPLQH�JHoLúOH�HPLV\RQXQ�|Q�SODQD�oÕNPDVÕ�
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ED]Õ� LNWLVDWoÕODUÕ� ³SDUDVDO� DQDOL]H´� \|QHOWPLúWLU�� ����¶OÕ� \ÕOODUGD� 0LOWRQ�)ULHGPDQ¶ÕQ� |QF�O�÷�Q�� \DSWÕ÷Õ� PRQHWDULVW� �SDUDFÕ�� J|U�ú� SDUD� PLNWDUÕ� LOH�HIHNWLI� WDOHS� DUDVÕQGDQ� GR÷UXGDQ� ELU� LOLúNL� NXUPXú�� HIHNWLI� WDOHELQ� �UHWLP�G�]H\LQL� HWNLOHGL÷LQL� NDEXO� HWPLúOHUGLU�� 0RQHWDULVW� LNWLVDWoÕODUÕQ� EX� DODQGD�\DSWÕNODUÕ�oDOÕúPDODU�VRQXFX�SDUDVDO�IDNW|UOHULQ�|QHPL�NRQXVXQGD�\D\JÕQ�ELU�J|U�ú� ROXúPXúWXU�� 0RQHWDULVWOHU�� SDUDVDO� E�\�PHQLQ� HNRQRPLN� IDDOL\HWOHUL�HWNLOH\HFH÷LQL� SDUDQÕQ� NÕVD� G|QHPGH� \DQOÕ� ROGX÷XQX� NDEXO� HWPLúOHUGLU�� %X�J|U�ú� .ODVLN� LNWLVDWoÕODUÕQ� J|U�ú�� LOH� SDUDOHOGLU�� )DNDW� PRQHWDULVWOHUH� J|UH�NÕVD� G|QHP� GDKD� X]XQ� ELU� G|QHPGLU�� 3DUD� NÕVD� G|QHPGH� \DQOÕ� LVH�� X]XQ�G|QHP� NÕVD� G|QHPOHULQ� ELUOHúPHVLQGHQ� ROXúX\RUVD�� SDUD�PLNWDUÕQÕQ� G�]HQOL�ELU�úHNLOGH�DUWÕUÕOPDVÕ�X]XQ�G|QHPGH�SDUD\Õ�\DQOÕ�NÕODELOLU��3DUD�V�SHU�\DQVÕ]�ROPD]� �3D\D����������� � 3DUDFÕODUÕQ� PRGHUQ� PLNWDU� WHRULVLQH� J|UH�� SDUD�WDOHELQL� �0G� HWNLOH\HQ� GL÷HU� IDNW|UOHU� VDELWNHQ� SDUD� DU]Õ� �0V� DUWDUVD� \DQL�0V! 0G ROXUVD�� ID]OD� SDUD� LNL� NDQDOGDQ� KDUFDQÕU� YH� WRSODP� WDOHS� G�]H\L�\�NVHOLU���
��0DO�KL]PHW�WDOHEL�no�IL\DWODUno\DWÕUÕP�n

�UHWLPn�
��0HQNXO�NÕ\PHWOHUH�WDOHS�noIDL]OHU�po\DWÕUÕPn%X� ED÷ODPGD� %DUUR� ��� �ONHQLQ� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ�GHQH\LPOHULQL� LQFHOHPLú�� SDUDVDO� E�\�PH� YH� HQIODV\RQ� DUDVÕQGD� J�oO�� YH�SR]LWLI� ELU� LOLúNL� EXOPXúWXU�� 5HHO� PLOOL� JHOLUGHNL� DUWÕú� YH� SDUDVDO� E�\�PH�RUDQÕQGD�GD�SR]LWLI�LOLúNL�J|]OHQPLúWLU�%DUUR��������

LLL���0RQHWDULVW�YH�.H\QHVJLO�*|U�ú�$oÕVÕQGDQ�3DUD�3ROLWLNDVÕQÕQ�� (WNLQOL÷L�
'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� .H\QHVoL� \DNODúÕPGD�� WHRULGH�� SDUD�DU]ÕQGDNL� DUWÕúÕQ� HNRQRPLGHNL� IDDOL\HWOHUL� |QHPOL� |Oo�GH� HWNLOHGL÷L� NDEXO�HGLOLUNHQ�� X\JXODPDGD� PRQHWDULVW� J|U�úOH� NDUúÕODúWÕUÕOGÕ÷ÕQGDQ�� .H\QHVFL�LNWLVDWoÕODUD�J|UH�SDUD�SROLWLNDVÕ�GDKD�D]�HWNLQGLU��ùHNLO����SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�KHU�LNL�J|U�ú�DoÕVÕQGDQ�NDUúÕODúWÕUPDNWDGÕU���
ùHNLO����� .H\QHV� YH� 0RQHWDULVWOHU� $oÕVÕQGDQ� 3DUD� 3ROLWLNDVÕQÕQ�

� (WNLQOL÷L�
�ø ø� ø ø��ø� ø�
ø� ø�

', 0(&����������������������������������������������������������������������������',
G0 G0 0(&�

�60 �60 �, �, �60 �60 �, �,
0RQHWDULVW�*|U�ú�� � � .H\QHVFL�*|U�ú�

ùHNLO� �¶WH� J|U�OG�÷�� �]HUH� HNRQRPL� EDúODQJÕoWD� �øR�� IDL]� RUDQÕ� YH��,R��\DWÕUÕP�G�]H\LQGH�GHQJH�ROVXQ��0HUNH]�%DQNDVÕ�SDUD�DU]ÕQÕ�06R�µGDQ�06Õ�



3DUD�3ROLWLNDVÕQÕQ�(WNLQOL÷L��7�UNL\H�$oÕVÕQGDQ�%LU��

� ��

&�����6���
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LY���)DUNOÕ� *HOLU� '�]H\OHULQGH� 3DUD� YH� 0DOL\H� SROLWLNDODUÕQÕQ�� (WNLQOL÷L�
ùHNLO� �¶GH� J|U�OG�÷�� JLEL� EDúODQJÕoWD� HNRQRPL� /0R LOH� ,6RH÷ULOHULQLQ�NHVLúWL÷L� �,R � IDL]�YH��<R � PLOOL�JHOLU�G�]H\LQGH�GHQJHGHGLU��/0�H÷ULVLQLQ�GDKD�\DWÕN�ROGX÷X�EX�QRNWDGD�,6R NRQXPX�VDELW�LNHQ�SDUD�DU]ÕQGDNL�ELU�DUWÕú�VRQXFX�/0R µÕQ�/0Õ NRQXPXQD�JHoPHVL�PLOOL�JHOLULQ��<Õ �G�]H\LQH�\�NVHOWHFHNWLU�� 'L÷HU� WDUDIWDQ� /0R H÷ULVL� GH÷LúPH]NHQ� NDPX�KDUFDPDODUÕQGDNL� ELU� DUWÕú� QHWLFHVLQGH� ,6� H÷ULVLQLQ� ,6Õ NRQXPXQD� ND\PDVÕ�PLOOL�JHOLUL��SDUD�DU]Õ�DUWÕúÕQÕQ�QHGHQ�ROGX÷XQGDQ�GDKD�ID]OD�DUWWÕUDFDN��YH��<��G�]H\LQH�\�NVHOWHFHNWLU��<�!<� ROGX÷XQGDQ�.H\QHV¶LQ�VDYXQGX÷X�JLEL�G�ú�N�JHOLU� G�]H\OHULQGH� SDUD� SROLWLNDVÕ� PDOL\H� SROLWLNDVÕQGDQ� GDKD� D]� HWNLQGLU��.H\QHV¶H� J|UH� WDP� LVWLKGDPD� NDGDU� PDOL\H� SROLWLNDVÕ� �NDPX� KDUFDPDODUÕ��WRSODP�WDOHEL�DUWWÕUDFDN�YH�LVWLKGDP�G�]H\LQL�\�NVHOWHFHNWLU��
�
ùHNLO�����)DUNOÕ� *HOLU� G�]H\OHULQGH� 3DUD� YH� 0DOL\H� SROLWLNDODUÕQÕQ�� (WNLQOL÷L�� /0R�
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0RQHWDULVWOHUH�J|UH�SDUD�SROLWLNDODUÕ� WDP� LVWLKGDP�GXUXPXQGD�GDKD�HWNLOLGLU�� ùLPGL� \LQH� úHNLO� �¶GH� /0� H÷ULVLQLQ� GDKD� GLN� ROGX÷X� � <� JHOLU�G�]H\LQGHNL� GXUXPX� WDKOLO� HGHOLP�� %DúODQJÕoWD� /0R YH� ,6� H÷ULOHULQLQ�NHVLúWL÷L� QRNWDGD� HNRQRPL� GHQJHGHGLU�� /0R VDELWNHQ� ,6� H÷ULVLQLQ� VD÷D�ND\PDVÕ� YH� ,6� NRQXPXQX� DOPDVÕ��5HHO� JHOLUL� �<��G�]H\LQH� \�NVHOWLU��%XQD�NDUúÕQ� ,6� H÷ULVL� VDELWNHQ�� SDUD� DU]ÕQÕQ� DUWPDVÕ� VRQXFX� � /0� H÷ULVLQLQ� VD÷D�ND\DUDN� � /0� � NRQXPXQD� JHOPHVL� JHOLU� G�]H\LQL� �<��¶H� \�NVHOWLU�� <�! <�
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ROGX÷XQGDQ� HNRQRPLGH� EX� JHOLU� G�]H\LQGH� SDUD� SROLWLNDVÕQÕQ� PDOL\H�SROLWLNDVÕQGDQ�GDKD�HWNLQ�ROGX÷X�J|U�OPHNWHGLU��
�
���*(&ø.0(� 625818� 9(� $.7ø9ø67� 3$5$�32/ø7ø.$6,1,1�(.2120ø.�ø67ø.5$5$�.$7.,6,�
(NRQRPLQLQ� úLPGLNL� \D� GD� JHOHFH÷H� DLW� GXUXPXQD� J|UH� X\JXODQDQ�SROLWLNDODU� DNWLYLVW� SROLWLNDODUGÕU�� 3DUD� SROLWLNDVÕ� X\JXOD\ÕFÕVÕ� KHGHIOHPLú�ROGX÷X� ELU� LNWLVDW� SROLWLNDVÕ� DPDFÕQD� EHOOL� ELU� JHFLNPH\OH� YH� |QFHGHQ� WHVSLW�HGLOHPH\HFHN� G�]H\GH� XODúDELOLU�� 7RSODP� JHFLNPH� Lo� YH� GÕú� JHFLNPHOHUGHQ�ROXúXU�� øo� JHFLNPH� WHúKLV� JHFLNPHVL� YH� X\JXODPD� JHFLNPHVLQLQ� WRSODPÕGÕU��3DUD� SROLWLNDVÕ� X\JXODPDVÕQGD� DVÕO� �]HULQGH� GXUXODQ� GÕú� JHFLNPHGLU�� 'Õú�JHFLNPH� SDUD� SROLWLNDVÕ� X\JXODPDVÕQD� JHoLOGLNWHQ� VRQUD� GH÷LúNHQLQ�HWNLOHQGL÷L�]DPDQD�NDGDU�JHoHQ�V�UHGLU����

� 3DUD� SROLWLNDVÕ� IDL]� RUDQODUÕQGDNL� GH÷LúPH� \ROX\OD� HNRQRPL\L� LNL�WHPHO� NDQDOGDQ� HWNLOHU�� �,�� )DL]� GH÷LúPHVL� NDUúÕVÕQGD� \DWÕUÕPODUÕQ� FHYDEÕ� YH�����XOXVDO�SDUDQÕQ�GH÷HU�ND\EÕ�VRQXFX�QHW�LKUDFDWÕQ�FHYDEÕ��IDL]�RUDQODUÕQGDNL�ELU�GH÷LúPH�NDUúÕVÕQGD�\DWÕUÕP�SODQODUÕQÕQ�KD\DWD�JHoLULOPHVL�D\ODU��KDWWD��EX�\DWÕUÕP�\HQL� IDEULNDODUÕQ� LQúDVÕQÕ�\D�GD�|]HO�DUDo�VLSDULúLQL�NDSVÕ\RUVD�\ÕOODU�DODFDNWÕU��.RQXW�VHNW|U�QGHNL�\DWÕUÕPODUÕQ�IDL]�RUDQÕQGDNL�ELU�GH÷LúPH\H�WDP�FHYDS�YHUHELOPHVL���D\�\D�GD�ELU�\ÕOÕ�DODFDNWÕU�+DOO�DQG�7D\ORU�������������
� )DL]OHUGHNL� ELU� G�ú�ú� NDUúÕVÕQGD� XOXVDO� SDUDGDNL� GH÷HU� ND\EÕQÕQ�LKUDFDWÕ� QH� NDGDU� ELU� JHFLNPH\OH� HWNLOH\HFH÷L� GDKD� D]� ELOLQPHNWHGLU�� '|YL]�NXUX� IDL]� RUDQÕQGDNL� GH÷LúPHOHUH� KÕ]OÕ� ELU� úHNLOGH� FHYDS� YHULU�� )DNDW� G|YL]�NXUXQGDNL� ELU� GH÷LúPHQLQ� � �ONHQLQ� QHW� LKUDFDWÕQD� �[�P�� HWNLVL� ]DPDQ� DOÕU��GHYDO�DV\RQXQ� GÕú� WLFDUHW� GHQJHVLQH� NDWNÕVÕ� LoLQ� EN]�0DUVKDOO�� /HUQHU�.RúXOX��-��(÷ULVL�6H\LGR÷OX���������������

$NWLI� WDOHS� \|QHWLPL� SROLWLNDODUÕQÕQ� LVWLNUDUÕ� ER]DELOHFH÷L� X\DUÕVÕQÕ�)ULHGPDQ������NDGDU�HUNHQ�\DSPÕúWÕ��)ULHGPDQ¶ÕQ� WHPHO� LGGLDVÕ�DNWLI� LNWLVDW�SROLWLNDVÕ�X\JXODPDODUÕQÕQ�XOXVDO�JHOLUGH�QRUPDOGH�EHNOHQHQGHQ�GDKD�E�\�N�ELU�GDOJDODQPD\D�QHGHQ�RODFD÷ÕGÕU���/HYDFLF�DQG�5HEPDQQ�������������
� %LU� LNWLVDGL� GHQJHVL]OLN� GXUXPXQGD� �ONHQLQ� HNRQRPL� SROLWLNDVÕQÕ�EHOLUOH\HQOHU�GHQJHVL]OL÷LQ�NDOÕFÕ��\D�GD�NDUDUOÕ��YH\D�JHoLFL�ROXS�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDOÕGÕUODU��
�
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ùHNLO����.RQMRQNW�UH�*|UH�3ROLWLND�8\JXODPDVÕ�
*60+�
�

3DUD�3ROLWLNDVÕ�X\JXODQPDGÕ÷ÕQGDQ�*60+�� 3DUD�3ROLWLNDVÕ�X\JXODQGÕ÷ÕQGD�*60+��
�7  *HQLúOH\LFL�3ROLWLND�X\JXODPDVÕ�EDúODQJÕFÕ��� �7  'DUDOWÕFÕ�3ROLWLND�X\JXODPDVÕQÕQ�EDúODQJÕFÕ�

� �7 �7 �7 �7
.D\QDN��'RUQEXVK�DQG�)ÕVKHU������

(÷HU� GHQJHVL]OLN� JHoLFLVL\VH� EXJ�Q� X\JXODPD\D� NRQDQ� ELU� SROLWLND�HNRQRPL\L� EHOOL� ELU� JHFLNPH\OH� HWNLOH\HFH÷LQGHQ�� HQ� L\L� SROLWLND� SDUD�SROLWLNDVÕ� X\JXODPDPDNWÕU�� � +HUKDQJL� ELU� SDUD� SROLWLNDVÕ� X\JXODQPDPDVÕ�GXUXPXQGD�� GHQJHVL]OLN�EX�G|QHPGHNL�JHOLUL� HWNLOH\HFHNWLU�� )DNDW� EX�JHoLFL�GHQJHVL]OLN� NDSDVLWH� G�]HQOHPHOHUL� \HULQH� �UHWLP� YH� VWRNODUGDNL�GH÷LúLNOLNOHUOH�JLGHULOHFHNWLU��(NRQRPLGHNL�EX�GXUJXQOX÷X�|QOHPHN�LoLQ�H÷HU�DNWLI� SDUD� SROLWLNDVÕ� X\JXODQÕUVD� �ùHNLO� ��� EX� SROLWLND� HNRQRPL\L� EHOOL� ELU�JHFLNPH\OH�HWNLOH\HFH÷LQGHQ���7���]DPDQÕQGD�X\JXODQDELOHFHN�ELU�JHQLúOHWLFL�SROLWLND��HWNLVLQL�HNRQRPL�WHNUDU�WDP�LVWLKGDPD�NDYXúXUNHQ�J|VWHUHFHN�YH�EX�]DPDQODPD� KDWDVÕ� QHGHQL\OH� *60+� WDP� LVWLKGDP� G�]H\LQL� DúDFDN���HQIODV\RQLVW� EDVNÕODU� GD� DUWDFDNWÕU��%XQXQ��]HULQH� �7� � ]DPDQÕQGD� GDUDOWÕFÕ�SROLWLNDODU� X\JXODQPD\D� EDúODQDFDN�� *60+� ELU� GDOJDODQPD� H÷LOLPL�J|VWHUHFHNWLU��'RUQEXVK��)LVKHU������������
� 6RQXo�RODUDN�SDUD�SROLWLNDVÕQÕQ�X\JXODPD\D�NRQXOGX÷X�DQOD��EXQXQ�HNRQRPL� �]HULQGHNL� JHUoHN� HWNLVLQLQ� J|U�OHFH÷L� ]DPDQ� DUDVÕQGDNL� JHFLNPH�LVWLNUDUVÕ]OÕ÷Õ� DUWWÕUÕFÕ� \|QGH� HWNL� \DSDFDNWÕU�� (NRQRPLGH� \DúDQDQ�GXUJXQOXNODUÕ�SDUD�DU]ÕQGD�PH\GDQD�JHOHQ�D]DOPDODUD��HQIODV\RQX�GD�SDUDVDO�JHQLúOHPH\H�ED÷OD\DQ�PRQHWDULVWOHU�EX�ROXPVX]OXNODUÕQ�|Q�QH�JHoPHN� LoLQ��SDUD� DU]ÕQÕQ� RWRPDWLN� SLORWD� ED÷ODQPDVÕQÕ� VDYXQPXúODUGÕU�� %X� LNWLVDWoÕODU�SDUD�PLNWDUÕQGDNL�E�\�PH�RUDQÕQÕQ�RUWDODPD�UHHO�E�\�PH\H�HQGHNVOHQPHVLQL�YH� ����� NDUúÕOÕN� SUHQVLELQL� VDYXQDUDN� ND\GL� SDUD� �UHWLPLQLQ� GH�GXUGXUXOPDVÕQÕ�|QHUPLúOHUGLU�3D\D������������
� %XUDGDQ� DQODúÕODFD÷Õ� JLEL�� HNRQRPLGHNL� IL\DW� LVWLNUDUVÕ]OÕNODUÕQÕ�E�\�N� |Oo�GH� PHUNH]� EDQNDODUÕQÕQ� SDUD� SROLWLNDODUÕQÕ� \DQOÕ� NÕODFDN� úHNLOGH�GH÷LúWLUPHOHULQH� ED÷OD\DQ� PRQHWDULVWOHU� D\QÕ� OLEHUDO� oL]JL\L� ROXúWXUDQ�JHOHQHNVHO� \DNODúÕP� YH� \HQL�NODVLN� RNXO� JLEL� SDUDQÕQ� \DQOÕ� NÕOÕQPDVÕQGDQ�HNRQRPLN� ELU� ID\GD� EHNOHPHPHNWH�� WDP� WHUVLQH� SDUD� PLNWDUÕQGDNL�GH÷LúPHOHULQ� HNRQRPLN� LVWLNUDUVÕ]OÕNODUD� QHGHQ� ROGX÷XQX� VDYXQPDNWDGÕUODU��%X� QHGHQOH� OLEHUDO� LNWLVDWoÕODU� SDUDVDO� UHMLPLQ� \DQVÕ]� ROPDVÕ� JHUHNWL÷LQL�VDYXQPDNWDGÕUODU��
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� *HQHOGH�OLEHUDO�LNWLVDWoÕODUÕQ�|QH�V�UG�NOHUL�WRSODP�WDOHELQ�QH�NDGDU�DUWÕS� D]DODFD÷ÕQD� VHUEHVW� SL\DVD� NDUDU� YHUVLQ� DQODPÕQD� GD� � JHOHQ� ³<DQVÕ]OÕN�³DU]XODQD� ELOLU� PL"� <DQVÕ]� ELU� LNWLVDW� SROLWLNDVÕ� HNRQRPLGH� FDUL� RODQ�GHQJHVL]OLNOHUL� JLGHUHPH]�� (÷HU� HNRQRPLGH� HúLW� ROPD\DQ� JHOLU� GD÷ÕOÕPÕ��SL\DVDODUÕQ� WDP� UHNDEHWWHQ� X]DN� ROPDVÕ� YH� GÕúVDO� HNRQRPLOHU� VRUXQX�PHYFXWVD�� \DQVÕ]OÕN� EX� VRUXQODUÕ� o|]HPH\HFHNWLU�� %XUDGD�� EX� VRUXQODUÕ�o|]PHN� LoLQ� |]HOOLNOH� PDOL\H� SROLWLNDVÕ� DUDoODUÕ� GHYUH\H� JLUHFHNWLU�� )DNDW�PDOL\H�SROLWLNDVÕQÕQ�\DQVÕ]�ROPDGÕ÷Õ�NRQXVX�EX�oDOÕúPDQÕQ�NDSVDPÕ�GÕúÕQGD�WXWXOPXúWXU��6RUXQ�SDUD�SROLWLNDVÕ�oHUoHYHVLQGH�HOH�DOÕQGÕ÷ÕQGDQ�X\JXODPDGD�RSWLPDO� ROPD\DQ� ELU� GXUXPD� P�GDKDOH� HWPH\HQ� ELU� SDUD� SROLWLNDVÕ� GD�VDYXQXODPD]�� )DNDW� GL÷HU� WDUDIWDQ� HúLW� JHOLU� GD÷ÕOÕPÕ� YH� RSWLPDO� ND\QDN�GD÷ÕOÕPÕQÕ� VD÷ODPD\D� \|QHOLN� \DQVÕ]� ROPD\DQ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕ�ND\QDN�GD÷ÕOÕPÕQÕ� �YH�JHOLU�GD÷ÕOÕPÕQÕ�GDKD�GD�N|W�OHúWLUHELOLU��gUQH÷LQ� VÕNÕ�SDUD�SROLWLNDVÕ� W�NHWLPH�&��J|UH�\DWÕUÕPGD� �,�� GDKD�E�\�N�ELU� D]DOÕúD�QHGHQ�RODUDN�ND\QDN�GD÷ÕOÕPÕQÕ�ER]DELOLU��3DUDVÕ]������������
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(÷HU� HNRQRPLGH� *60+¶� GHNL� GDOJDODQPDODU� G�]HQOL� LVH� YH�HNRQRPLQLQ� QHUH\H� JLWWL÷LQL� |QJ|UHQ� ELU� PRGHO� YDUVD�� SDUD� SROLWLNDVÕ�X\JXODQPDODUÕQGD�JHFLNPHOHU�G�]HQOL� LVH�YH�GH�LVWLNUDU�SROLWLNDVÕ�]DPDQÕQGD�X\JXODQPÕúVD� DNWLI� SDUD� SROLWLNDVÕ� HNRQRPLGH� LVWLNUDUÕ� VD÷OD\DELOLU�� $QFDN��NRQMRQNW�UHO� GDOJDODQPDODU� G�]HQOL� GH÷LO� YH� JHFLNPHOHU� LVWLNUDUVÕ]� LVH�X\JXODQDQ�SDUD�SROLWLNDVÕ�LVWLNUDUÕ�VD÷ODPDGD�HWNLQ�ROPD]�
��������±����� <,//$5,� $5$6,1'$� (1)/$6<218�� g1/(0('(�3$5$�� 32/ø7ø.$6,� $5$d/$5,1,1�� 3(5)250$16,�
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� WRSODP� �NDVD�VHUEHVW�WHYGLDW�'øø%6�

<ÕOODU�����������������������������������������������������������������

*HQHO�GLVSRQLELOLWH�RUDQODUÕ������������������� �[���[�
���
�� �
���
�� �
���
�� �
���
�� �
���
�� �
���
�

��� ���� �� �� �� ���� �� �� ����� ��� ��� ������������ ��� ���� �� �� �� ���� �� �� ����� �������������� ������������ ��� ���� �� �� �� ����� �� �� ����� �� ��� ������������ �� �� �� �� �� �� ��� ��� ��� ��� ��� ������������ �� �� �� �� �� �� ��� �� ��� �� ��� �����������
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LLL��5HHVNRQW�2UDQODUÕ�
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<ÕOODU���$OÕú�0LNWDUÕ��6DWÕú�0LNWDUÕ����$OÕú�)D]ODOÕ÷Õ��6DWÕú�)D]ODOÕ÷Õ�



3DUD�3ROLWLNDVÕQÕQ�(WNLQOL÷L��7�UNL\H�$oÕVÕQGDQ�%LU��
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7DEOR�����0HUNH]�%DQNDVÕ�.UHGL�YH�$YDQVODUÕ��PLO\DU�7/���

.D\QDN��7&0%� ho� $\OÕ� øVWDWLVWLN� %�OWHQOHULQGHQ� <DUDUODQÕODUDN�� 7DUDIÕPÕ]GDQ�'�]HQOHQPLúWLU�������6218d�9(�'(ö(5/(1'ø50(�
7�UNL\H¶GH�SDUD�SROLWLNDVÕ�DUDoODUÕQD�LOLúNLQ�PHYFXW�YHULOHULQ�DQDOL]L���������� DUDVÕ� G|QHPGH� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� HQIODV\RQX� |QOHPH�DPDFÕQD� \|QHOLN� RODUDN� NXOODQÕOPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X� G|QHPGH�HQIODV\RQOD� P�FDGHOHGH� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� WRSODP� WDOHEL� GDUDOWÕFÕ�\|QGH� NXOODQÕOPDVÕ� JHUHNLUNHQ�� WRSODP� WDOHEL� JHQLúOHWLFL� \|QGH� X\JXODQGÕ÷Õ�J|U�OPHNWHGLU�� gUQH÷LQ�� SDUD� SROLWLNDVÕQÕQ� HQ� HWNLOL� DUDFÕ� RODQ�� PHYGXDW�NDUúÕOÕN�RUDQÕ��HQIODV\RQOD�P�FDGHOHGH�VÕNÕ�SDUD�SROLWLNDVÕ�L]OHQGL÷L�VDYXQXODQ�ELU� G|QHPGH� V�UHNOL� G�ú�U�OHUHN�� SDUD� DU]Õ� KÕ]OD� DUWÕUÕOPÕúWÕU�� (QIODV\RQOD�P�FDGHOHGH� SDUD� SROLWLNDVÕQÕQ� HWNLQ� RODPDPDVÕQÕQ� HQ� |QHPOL� VHEHEL� KHU� \ÕO�V�UHNOL� RODUDN� DUWDQ� NDPX� DoÕNODUÕQÕQ� SDUDVDO� KHGHIOHUH� XODúPD\Õ�J�oOHúWLUPHVLGLU��%DúND� ELU� LIDGH\OH� SODQODQDQÕQ� �]HULQGH� JHUoHNOHúHQ� NDPX�DoÕNODUÕ� E�WoH� JHOLúPHOHULQGHQ� ED÷ÕPVÕ]� SDUD� SROLWLNDODUÕ� L]OHQPH� RODQD÷ÕQÕ�RUWDGDQ� NDOGÕUPÕúWÕU�� 6DUJHQW� YH�:DOOHFH������� E�WoH� VÕQÕUODPDODUÕ\OD� NDUúÕ�NDUúÕ\D�RODQ�ELU�K�N�PHWLQ�PDOL\H�SROLWLNDVÕQGDQ�ED÷ÕPVÕ]�ELU�SDUD�SROLWLNDVÕ�L]OHPHVLQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ� LGGLD�HWPHNWHGLUOHU��%X�HNRQRPLVWOHUH�J|UH�HNRQRPLGH� NDPX� NHVLPL� DoÕNODUÕ� KÕ]OD� E�\�PH\H� GHYDP� HGHUNHQ�X\JXODQDFDN� VÕNÕ� SDUD� SROLWLNDVÕ� HQIODV\RQX� |QOHPHGH� HWNLQ� ROPD\DFDNWÕU��d�QN��KDOLKD]ÕUGDNL�VÕNÕ�SDUD�SROLWLNDVÕ��KÕ]OD�DUWDQ�NDPX�DoÕNODUÕ�QHGHQL\OH��JHYúHN� SDUD� SROLWLNDVÕQD� G|Q�úHFHNWLU�� 7�UNL\H¶GH� HQIODV\RQOD� P�FDGHOHGH��VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODQPDVÕ� J|U�ú�� JHQHO� NDEXO� J|UVH� GH�� HNRQRPLQLQ�
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+D]LQH\H�.ÕVD�9DGHOL�$YDQVODU�����������������������������������������������������������������������������������������������������������������
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\DSÕVÕ� YH� LúOH\LúL� EXQD� L]LQ� YHUPHPLú� V�UHNOL� RODUDN� SDUD� DU]ÕQÕ� DUWWÕUÕFÕ� ELU�EDVNÕ�\DUDWPÕúWÕU��
6RQXo�RODUDN�7�UNL\H¶GH�HQIODV\RQOD�P�FDGHOHGH�SDUD�SROLWLNDVÕQÕQ�HWNLQ�ELU�úHNLOGH�NXOODQÕODPDPDVÕQÕQ��X\JXODPDGDNL��HQ�|QHPOL�QHGHQL�KHU�\ÕO�V�UHNOL�DUWDQ�NDPX�NHVLPL�DoÕNODUÕ�YH�EXQODUÕQ�ILQDQVPDQ�úHNOLGLU��7�UNL\H¶GH�NDPX�DoÕNODUÕ�YHUJL�ND\QDNODUÕ�\HULQH��\D�PHUNH]�EDQNDVÕ�ND\QDNODUÕ\OD�\DGD�Lo� ERUoODQPD� \|QWHPL\OH� NDUúÕODQPDNWDGÕU�� +HU� LNL� ILQDQVPDQ� \|QWHPL� GH�HQIODV\RQ� RUDQÕQÕQ� \�NVHOPHVLQH� QHGHQ� ROPDNWDGÕU�� %X� QHGHQOH� \DSÕOPDVÕ�JHUHNHQ� |QFHOLNOH� KDUFDPDODUÕQ� NÕVÕOPDVÕ� YH� YHUJL� JHOLUOHULQL� DUWÕUDFDN�UHIRUPODUÕQ� \DSÕOPDVÕGÕU�� %DúND� ELU� LIDGH\OH� HQIODV\RQX� |QOHPHGH� SDUD�SROLWLNDVÕQÕQ� HWNLQOL÷L� E�\�N� |Oo�GH� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� X\XP�LoLQGH�NXOODQÕOPDVÕQD�ED÷OÕGÕU��
�.$<1$.d$�

��� $UHQ�6��������� øVWLKGDP� 3DUD� YH� øNWLVDGL� 3ROLWLND� 6DYDú� <D\ÕQODUÕ��$QNDUD�
��� %DUUR�-�5��������� 0DFURHFRQRPLFV� ��E��� +DUZDUG� 8QLYHUVLW\�� -RKQ�:LOOH\�DQG�6RQV��
��� 'XUQEXVK�5�� YH� )LVFKHU�6�� �������� 0DFURHFRQRPLFV� 0F�*UDZ�+LOO�1HZ�<RUN��
��� *�QHú�+��������� (QIODV\RQXQ� .RQWURO�QGH� $OWHUQDWLI� 3DUD�3URJUDPÕ� ø72��<D\ÕQ�1R�����������
��� +DOO��5��DQG��7D\ORU�-�����������0DFURHFRQRPLFV� 1HZ�\RUN��
��� .H\GHU�1���������3DUD�7HRUL�3ROLWLND�8\JXODPD� ���%DVNÕ��%L]LP�%�UR�%DVÕPHYL��$QNDUD��
��� 3DUDVÕ]��ø����������3DUD�3ROLWLNDVÕ� (]JL�<D\ÕQODUÕ��%XUVD��
��� 3D\D�� 0�� �������� 3DUD� 7HRULVL� YH� 3DUD� 3ROLWLNDVÕ�� )LOL]� .LWDEHYL��øVWDQEXO��
��� 6H\LGR÷OX�� +��������� 8OXVODUDUDVÕ� øNWLVDW� *�]HP� <D\ÕQODUÕ�� ����%DVNÕ�øVWDQEXO��
���� 7&0%��ho�$\OÕN�%�OWHQ��7HPPX]�(\O�O�������
���� 7&0%��$\OÕN�øVWDWLVWLN�%�OWHQL��2FDN�������ùXEDW�±0DUW�������
���� 7&0%��$\OÕN�øVWDWLVWLN�%�OWHQL��+D]LUDQ������
���� 7&0%��$\OÕN�øVWDWLVWLN�%�OWHQL��7HPPX]�$JXVWRV�������
���� +Lo�0���3DUD�7HRULVL�9H�3ROLWLNDVÕ��øVWDQEXO������������������
���� /HYDFLF� �5�� $QG� 5DEPDQQ�� $��������� 0DFURHFRQRPLFV�� $Q�øQWURGXFWLRQ� WR� .H\QHV�� 1HVRFODVVLFDO� &RQWURYHUVLHV� 0DFPLOODQ��+RQJ�.RQJ��
���� 6DUJHQW��7�-��YH�:DOOHFH��1����6RPH�8QSOHDVHQW�0RQHWDULVW�$ULWPHWLF�7�� -�� 6DUJHQW� �(GLWRU�� 5DWLRQDO� ([SHFWDWLRQV� DQG� øQIODWLRQ�� +DUSHU� DQG�5RZ��1HZ�<RUN��������V����������


