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)4�(+%1�0�����6'0'0%+#�&'�&+4'%6+8#5�&'�/#06'0+/+'061�&'�*#4&9#4'�214�#¤1�&'�+/2.#06#%+¦0
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���� ���� ���� ����

(WGPVG��+0'+�&602� +8�'04+#2�����

(WGPVG��+0'+�&602� +8�'04+#2�����
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++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC������

#ÌQ�FG�+ORNCPVCEKÎP�FG�&KTGEVKXCU�FG�6TCDCLQ�GP�/CPVGPKOKGPVQ�FG�UQHVYCTG
2QT�ÕNVKOQ��GP�GN�VGOC�FG�FKTGEVKXCU�FG�VTCDCLQ�GP�OCPVGPKOKGPVQ�FG�UQHVYCTG��NC�+8�'04+#2�OWGUVTC�SWG�GP������WPC�GPVKFCF�FKURQPÈC�FG�GUVCU�FKTGEVKXCU�FG�VTCDCLQ��GP�GN�CÌQ���������GP�GN�CÌQ�������UKGORTG�OQVKXCFQ�RQT�GN�2+#�������UG�KPETGOGPVÎ�C����GPVKFCFGU�[�GP�GN�CÌQ�������UWDKÎ�C�����GPVKFCFGU�

)4�(+%1�0�����6'0'0%+#�&'�&+4'%6+8#5�&'�/#06'0+/+'061�&'�51(69#4'�214�#¤15�&'�+/2.#06#%+¦0

� �
��

���

���� ���� ���� ����(WGPVG���+0'+�&602� +8�'04+#2�����
�������%1064#615�&'�5'48+%+1'P�GN�VGOC�FG�EQPVTCVCEKÎP�FG�UGTXKEKQU��NC�+8�'04#+2�OWGUVTC�SWG�GN�����FG�NCU� GPVKFCFGU� GPEWGUVCFCU� TGURQPFKGTQP� GUVC� RTGIWPVC� [� GN� ���� PQ� NQ� JCP�JGEJQ� )4�(+%1�0�����&+5210+$+.+&#&�&'�%1064#615�&'�5'48+%+1

6L�,QIRUPy���

1R�,QIRUPy���(WGPVG��+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

����� �������� �������� �����
��� ������ �������� �����

����� �����

$VHVRUtD�\�&RQVXOWRUtD
&DSDFLWDFLyQ

(VWiQGDUHV�GH�'HVDUUROOR
'HVDUUROOR�GH�6LVWHPDV

0DQWHQLPLHQWR�\�UHSDUDFLyQ�GH�HTXLSR
6HUYLFLRV�GH�FRPXQLFDFLyQ

2WURV

/LPD�0HWURSROLWDQD5HVWR�GHO�SDtV

'P� NQ� SWG� TGURGEVC� C� NC� EQORCTCEKÎP� GP� NC� FKURQPKDKNKFCF�FG�%QPVTCVQU� FG�5GTXKEKQ� GPVTG� NCU� GPVKFCFGU� FG� .KOC� /GVTQRQNKVCPC� [� GN� TGUVQ� FGN� RCÈU�GPEQPVTCOQU�� #UGUQTÈC� [� %QPUWNVQTÈC� GN� ������ UG� GPEWGPVTC� GP� .KOC�/GVTQRQNKVCPC�[�GN�������GP�GN�TGUVQ�FGN�RCÈU��GP�%CRCEKVCEKÎP�GN�������GUVC�GP� .KOC�/GVTQRQNKVCPC� [� GN� ������ GP� GN� TGUVQ� FGN� RCÈU�� GP� 'UV¶PFCTGU� FG�&GUCTTQNNQ�GN�������UG�WDKEC�GP�.KOC�/GVTQRQNKVCPC�[�GN�������GP�GN�TGUVQ�FGN� RCÈU�� GP� &GUCTTQNNQ� FG� 5KUVGOCU� GN� ���� UG� GPEWGPVTC� GP� .KOC�/GVTQRQNKVCPC�[�GN�����GP�GN�TGUVQ�FGN�RCÈU�GP�OCPVGPKOKGPVQ�[�TGRCTCEKÎP�FG�GSWKRQU�GN�����UG�GPEWGPVTC�GP�.KOC�/GVTQRQNKVCPC�[�GN�����GP�GN�TGUVQ�FGN� RCÈU�� GP� 5GTXKEKQU� FG� %QOWPKECEKÎP� GN� ������ UG� GPEWGPVTC� GP� .KOC�/GVTQRQNKVCPC�[�GN�������GP�GN�TGUVQ�FGN�RCÈU��#UKOKUOQ��TGURGEVQ�C�%QPVTCVQ�FG�QVTQ�VKRQ�FG�5GTXKEKQU�GN�������UG�GPEWGPVTC�GP�.KOC�/GVTQRQNKVCPC�[�GN�������GP�GN�TGUVQ�FGN�RCÈU�
)4�(+%1�0�����214%'06#,'�&'�'06+&#&'5�37'�%1064#6#0�5'48+%+15

#�PKXGN�FGRCTVCOGPVCN�GP�UGTXKEKQU�FG�#UGUQTÈCU�[�%QPUWNVQTÈCU��FGUVCECP�EQP����GPVKFCFGU� ,WPÈP��#[CEWEJQ�[�.CODC[GSWG�EQP���ECFC�WPQ��2KWTC�EQP���[�*W¶PWEQ� EQP� ��� 'P� NQ� SWG� TGURGEVC� C� NC� EQPVTCVCEKÎP� FG� UGTXKEKQU� FG�%CRCEKVCEKÎP� GP� +PHQTO¶VKEC�� #[CEWEJQ� EWGPVC� EQP� �� GPVKFCFGU�� #PECUJ� [�2KWTC� EQP����GPVKFCFGU�ECFC�WPQ��#TGSWKRC�EQP���[� ,WPÈP� �[�6WODGU�EQP���GPVKFCFGU�ECFC�WPQ�
'P� UGTXKEKQU� FG� GUV¶PFCTGU� FG� FGUCTTQNNQ�� GU� WP� VKRQ� FG� UGTXKEKQ� OW[� RQEQ�WVKNK\CFQ� GP� NCU� GPVKFCFGU� RÕDNKECU�� CUÈ�� #RWTÈOCE� KPHQTOÎ� FKURQPGT� ��GPVKFCFGU� EQP� GUG� VKRQ� FG� EQPVTCVQ�� OKGPVTCU� SWG� CTGSWKRC�� #[CEWEJQ� [�%CLCOCTEC��UÎNQ�KPHQTOCTQP�FKURQPGT�FG�WPC�GPVKFCF�ECFC�WPQ�EQP�GUG�VKRQ�FG�EQPVTCVQ�FG�UGTXKEKQ�

(WGPVG��+0'+�&602� +8�'04+#2�����



++88 ''PPEEWWGGUUVVCC 00CCEEKKQQPPCCNN FFGG 44GGEEWWTTUUQQUU ++PPHHQQTTOO¶¶VVKKEEQQUU [[ 66GGEEPPQQNNÎÎIIKKEEQQUU FFGG NNCC ##FFOOKKPPKKUUVVTTCCEEKKÎÎPP 22ÕÕDDNNKKEECC

++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC������

'P�UGTXKEKQU�FG�&GUCTTQNNQ�FG�5KUVGOCU��NC�+8�'04+#2�OQUVTÎ�SWG�,WPÈP�FKURQPG�FG���� GPVKFCFGU� EQP� GUG� VKRQ� FG� UGTXKEKQU�� .CODC[GSWG�EQP����� UGIWKFQ�FG�#PECUJ� EQP� ���� #TGSWKRC� EQP� �� [� %CLCOCTEC� EQP� ��� 'P� OCPVGPKOKGPVQ� [�TGRCTCEKÎP� FG� GSWKRQU� FGUVCECP�� #PECUJ� EQP� ��� GPVKFCFGU� EQP� GUG� VKRQ� FG�EQPVTCVQU�� #[CEWEJQ� EQP� ��� *W¶PWEQ� 
����� ,WPÈP� 
����� #TGSWKRC� 
���� [�#OC\QPCU�EQP���



+8�'PEWGUVC�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

333QQQ`̀̀���dddeee\\\___ HHH999*** CCCUUUWWWeeebbbYYYTTTQQQTTT TTTUUU \\\QQQ 999^̂̂VVV___bbb]]]QQQSSSYYY���^̂̂
���� /'&+&#5�&'�5')74+&#&�&'�.#�+0(14/#%+¦0

'N� ���� FG� GPVKFCFGU� SWG� EWGPVCP� RQT� NQ� OGPQU� EQP� CNIWPC� OGFKFC� FG�UGIWTKFCF�FG� NC� KPHQTOCEKÎP�UG�EQPEGPVTC�C�PKXGN�GP�.KOC�/GVTQRQNKVCPC�[�GN�����FG�GPVKFCFGU�GUV¶P�FKUVTKDWKFCU�GP�GN�TGUVQ�FGN�RCÈU�
)4�(+%1�0�����

&+564+$7%+¦0�&'�/'&+&#5�&'�5')74+&#&�&'�.#�+0(14/#%+¦0
/LPD�0HWURSROLWDQD����

5HVWR�GHO�3DtV���
(WGPVG���+0'+�&602� +8�'04+#2�����

'P� NQU� FKHGTGPVGU� VKRQU� FG� CITWRCOKGPVQU� FG� NCU�OGFKFCU� FG� UGIWTKFCF�FG� NC�KPHQTOCEKÎP�EQTTGURQPFKGPVGU�C�.KOC�/GVTQRQNKVCPC�TGURGEVQ�CN�VQVCN�PCEKQPCN��UG� VKGPG� SWG� GN� ������� FG� NCU� GPVKFCFGU� EWGPVCP� EQP� KPXGPVCTKQ� EQP�KPHQTOCEKÎP� FKURQPKDNG�� GN� �������JC� KFGPVKHKECFQ� UW� KPHQTOCEKÎP� ETÈVKEC�� GN��������VKGPG�EQPVTQN�GUVC� KPHQTOCEKÎP��GN��������JC�TGRQTVCFQ�NC�GZKUVGPEKC�FG�NC�HWPEKÎP�[�TGURQPUCDKNKFCF�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP��GN��������JCP�CFQRVCFQ� OGFKFCU� SWG� ICTCPVK\CP� NC� EQPHKCDKNKFCF� FGN� RGTUQPCN� SWG� VKGPGP�CEEGUQ�C�NC�KPHQTOCEKÎP��
&GN� VQVCN� FG� GPVKFCFGU� SWG� JCP� FGENCTCFQ� PQ� EQPVCT� EQP� CNIWPC�OGFKFC� FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�GN�������EQTTGURQPFGP�C�NCU�GPVKFCFGU�CITWRCFQU�GP�GN�TGUVQ�FGN�RCÈU��
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++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC������

)4�(+%1�0�����
214%'06#,'�&'�'06+&#&'5�2$.+%#5�&'�.+/#�;�4'561�&'2#46#/'0615�5')0�/'&+&#5�&'�5')74+&#&�&'�.#�+0(14/#%+¦0

(WGPVG���+0'+�&602� +8�'04+#2�����
#�PKXGN�FGRCTVCOGPVCN��GP�NQ�SWG�TGURGEVC�C�NC�VGPGPEKC�FG�RQT�NQ�OGPQU�CNIWPC�OGFKFC� FG� UGIWTKFCF� FG� NC� KPHQTOCEKÎP�� .KOC� /GVTQRQNKVCPC� 
������ %WUEQ�
�������� [� #TGSWKRC� 
������� UQP� NQU� SWG� EWGPVCP� EQP�OC[QT� RQTEGPVCLG� FG�FKURQPKDKNKFCF� FG� GUVCU� OGFKFCU�� #UKOKUOQ�� UG� JC� KFGPVKHKECFQ� NQU�FGRCTVCOGPVQU� FG� *WCPECXGNKEC�� *W¶PWEQ� [� #[CEWEJQ�� UQP� NQU� SWG�OGPQU�FKURQPGP�FG�OGFKFCU� FG� UGIWTKFCF�GP� NQU�FKHGTGPVGU� VKRQU�FG� CITWRCOKGPVQU�EQP��������������[�������TGURGEVKXCOGPVG�
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,QYHQWDULR�FRQ�LQIRUPDFLyQGLVSRQLEOH ,GHQWLILFDFLyQ�GH�LQIRUPDFLyQFULWLFD�R�VHQVLEOH &RQWURO�VREUH�LQIRUPDFLyQFUtWLFD ([LVWH�OD�IXQFLyQ�\UHVSRQVDELOLGDG�GHVHJXULGDG�GH�OD�LQIRUPDFLyQ
0HGLGDV�TXH�JDUDQWL]DQ�ODFRQILDELOLGDG�GHO�SHUVRQDOTXH�WLHQHQ�DFFHVR�D�ODLQIRUPDFLyQ�

1R�FXHQWD�FRQ�PHGLGDV�GHVHJXULGDG5HVWR�'HSDUWDPHQWRV/LPD�0HWURSROLWDQD



+8�'PEWGUVC�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

������������ ������ ������������ ������ ������������������ ������ ������ ������������ ������ ������������������������
������ ��� ��������������� ������

� �� �� �� �� �� �� �� �� �� ���$PD]RQDV$QFDVK$SXUtPDF$UHTXLSD$\DFXFKR&DMDPDUFD&XVFR+XDQFDYHOLFD+XiQXFR,FD
-XQtQ/D�/LEHUWDG/DPED\HTXH/LPD�0HWURSROLWDQD/LPD�3URYLQFLDV/RUHWR0DGUH�GH�'LRV0RTXHJXD3DVFR3LXUD3XQR6DQ�0DUWtQ7DFQD7XPEHV8FD\DOL

)4�(+%1�0�����214%'06#,'�&'�'06+&#&'5�2$.+%#5�37'�&+5210'0�&'�/'&+&#5�214�.1�/'015�#.)70#�/'&+&#�&'�5')74+&#&�&'�.#�+0(14/#%+¦0�5')0�&'2#46#/'0615

(WGPVG���+0'+�&602� +8�'04+#2�����
2QT� QVTC� RCTVG�� C� PKXGN� FG� .KOC� /GVTQRQNKVCPC�� NCU� /WPKEKRCNKFCFGU�2TQXKPEKCNGU�� NC� %6#4U� [� GN� 2QFGT� ,WFKEKCN� UQP� NQU� SWG� EWGPVCP� EQP� OC[QT�RQTEGPVCLG� FG� PQ VGPGPEKC� FG� OGFKFCU� FG� UGIWTKFCF� EQP� ����� [� ����TGURGEVKXCOGPVG�
'P�NQ�SWG�UG�TGHKGTG�C�NC�VGPGPEKC�FG�KPXGPVCTKQ�FG�KPHQTOCEKÎP�FKURQPKDNG��GN�FGRCTVCOGPVQ� FGN� %WUEQ� 
�������� .KOC� /GVTQRQNKVCPC� 
�������� [� .QTGVQ�
�������UQP�NQU�FGRCTVCOGPVQU�SWG�JCP�CNECP\CFQ�OC[QT�PKXGN�FG�KPXGPVCTKCFQ�FG� UW� KPHQTOCEKÎP�� UKGPFQ� .KOC� 2TQXKPEKCU� 
�������� /QSWGIWC� 
�������� [�*W¶PWEQ� 
������� � NQU� SWG� GP�OGPQT� RQTEGPVCLG�OWGUVTCP� FKURQPGT� FG� GUVG�ITWRQ�FG�OGFKFCU�FG�UGIWTKFCF��
#UKOKUOQ��GZKUVGP� KPUVKVWEKQPGU�SWG�JCP�KFGPVKHKECFQ�UW�KPHQTOCEKÎP�ETÈVKEC�Q�UGPUKDNG�� VGPKGPFQ� OC[QT� ITCFQ� FG� KFGPVKHKECEKÎP� FG� NCU� OKUOCU�� NQU�



++88 ''PPEEWWGGUUVVCC 00CCEEKKQQPPCCNN FFGG 44GGEEWWTTUUQQUU ++PPHHQQTTOO¶¶VVKKEEQQUU [[ 66GGEEPPQQNNÎÎIIKKEEQQUU FFGG NNCC ##FFOOKKPPKKUUVVTTCCEEKKÎÎPP 22ÕÕDDNNKKEECC

++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC������

FGRCTVCOGPVQU�FGN�%WUEQ� 
������ �.KOC�/GVTQRQNKVCPC� 
��������[�.C�.KDGTVCF�
������� UKGPFQ� NQU� FGRCTVCOGPVQU� FG� 7EC[CNK� 
�������� #[CEWEJQ� 
���������/CFTG�FG�&KQU�
�����NQU�SWG�JCP�CNECP\CFQ�OGPQT�PKXGN�FG�KFGPVKHKECEKÎP�FG�UW�KPHQTOCEKÎP�ETKVKEC��'P�NQ�SWG�UG�TGHKGTG�CN�EQPVTQN�FG�GUVC�KPHQTOCEKÎP�UQP�NQU� FGRCTVCOGPVQU� FG� %WUEQ� 
������ .KOC� /GVTQRQNKVCPC� 
������ [� .QTGVQ�
������� NQU� SWG� VKGPGP� OC[QT� EQPVTQN� UQDTG GUVC� KPHQTOCEKÎP� [� NQU�FGRCTVCOGPVQU� FG� /CFTG� FG� &KQU� 
������� #[CEWEJQ� 
������� [� %CLCOCTEC�
�������NQU�SWG�GLGTEGP�OGPQT�EQPVTQN�UQDTG�GNNCU�
%QP�TGURGEVQ�C�NC�GZKUVGPEKC�FG�NC�HWPEKÎP�[�TGURQPUCDKNKFCF�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP��GU�FGEKT�SWG�NCU�GPVKFCFGU�EWGPVGP�EQP�WP�¶TGC�TGURQPUCDNG�FG�NC�UGIWTKFCF� FG� NC� KPHQTOCEKÎP�� GU� GN� FGRCTVCOGPVQ� FGN� %WUEQ� EQP� GN� ���� FG�GPVKFCFGU� GN� SWG� EWGPVC� EQP� OC[QT� RQTEGPVCLG� FG� GZKUVGPEKC� FG� GUVC� ¶TGC�GURGEÈHKEC��UGIWKFQ�FG�.QTGVQ�EQP�������[�.KOC�/GVTQRQNKVCPC�EQP��������'P�GUVG� RWPVQ�� UG� RWGFG� EQPENWKT� SWG� GN� VGOC� FG� UGIWTKFCF� JC� EQDTCFQ�OC[QT�KORQTVCPEKC�� CWPSWG� GZKUVGP� FGRCTVCOGPVQU� GP� NQU� EWCNGU� GN� RQTEGPVCLG� FG�KORNGOGPVCEKÎP� FG� NC� HWPEKÎP� [� TGURQPUCDKNKFCF� FG� UGIWTKFCF� FG� NC�KPHQTOCEKÎP� GU� DCLQ�� VCNGU� EQOQ� #[CEWEJQ� 
�������� *W¶PWEQ� 
������� [�6WODGU�
�������
'U� FGUVCECDNG�� NC� GZKUVGPEKC� FG� OGFKFCU� SWG� ICTCPVKEGP� NC� EQPHKCDKNKFCF� FGN�RGTUQPCN�SWG�VKGPG�CEEGUQ�C� NC� KPHQTOCEKÎP��GP�GUVG�RWPVQ�NQU�FGRCTVCOGPVQU�FGN�%WUEQ�
������/CFTG�FG�&KQU�
�������[�.C�.KDGTVCF�
�������NQU�SWG�RQUGGP�GN� OC[QT� RQTEGPVCLG� FG� GPVKFCFGU� SWG� EWGPVCP� EQP� GUVCU� OGFKFCU� [� NQU�FGRCTVCOGPVQU� FG� #[CEWEJQ� 
�������� *W¶PWEQ� 
������� [� *WCPECXGNKEC�
�������NQU�SWG�OWGUVTCP�OGPQT�PKXGN�FG�KORNGOGPVCEKÎP�FG�GUVCU�OGFKFCU�
(KPCNOGPVG�� UG� QDUGTXC� VCODKÃP� NC� GZKUVGPEKC� FG� WP� DCLQ� RQTEGPVCLG� FG�KPUVKVWEKQPGU�SWG�EWGPVCP�EQP�QVTCU�OGFKFCU�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP��FGUVCECPFQ� NQU� FGRCTVCOGPVQU� FG� #TGSWKRC� [� %CLCOCTEC�� CWPSWG� GP�RTQRQTEKQPGU�OÈPKOCU�������[����TGURGEVKXCOGPVG�

���� 5')74+&#&� #.� #%%'51� &'.� �4'#� ( 5+%#� &10&'� 5'� )'56+10#���������+0(14/#%+¦0�%4 6+%#
5QDTG� NCU�CEEKQPGU�QTKGPVCFCU�C� KORNGOGPVCT�CNIWPC�OGFKFC�FG�UGIWTKFCF�FG�CEEGUQ� CN� ¶TGC� HÈUKEC�� NCU� GPVKFCFGU� FG� .KOC�/GVTQRQNKVCPC� CNECP\CP�WP������CPVG�WP�����TGIKUVTCFQ�RQT� NCU�GPVKFCFGU FGN� TGUVQ�FG�FGRCTVCOGPVQU�C�PKXGN�PCEKQPCN�
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++PPUUVVKKVVWWVVQQ 00

(WGPVG���+0'

)4�(+%1�0�����
&+5210+$+.+&#&�&'�5')74+&#&�&'�#%%'51�#.��4'#�( 5+%#�&10&'�5'�)'56+10#�+0(14/#%+¦0�%4 6+%#

Resto 

Departam entos

70%

Lim a 

M etropolitana

30%

'N�UKIWKGPVG�EWCFTQ�OWGUVTUGIWTKFCF�FG�CEEGUQ�CN�¶TGGUVG� EQPVGZVQ�� UG�OWGUVTC�VQVCN� FG� GPVKFCFGU� SWG� J�������FG�GPVKFCFGU�SWGTGUGTXCFCU��GN��������SWGGN� ������� SWG� EWGPVCP�XKUKVCPVGU��GN��������SWG�E¶TGC�HÈUKEC�FQPFG�UG�IGUVKQPQ�EWGPVCP�EQP�OGFKFCU�F
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CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������
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++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC������

'P� GN� OCTEQ� FGN� 2QFGT� 'LGEWVKXQ�� C� PKXGN� FG� .KOC� /GVTQRQNKVCPC�� GN� 2QFGT�,WFKEKCN� [� NCU� %6#4U� UQP� NQU� SWG� OGPQU� EWGPVCP� EQP� CNIWPC� OGFKFC� FG�UGIWTKFCF� FG� CEEGUQ� CN� ¶TGC� HÈUKEC� FQPFG� UG� IGUVKQPC� NC� KPHQTOCEKÎP� ETÈVKEC
�����ECFC�WPQ�
#�PKXGN�FGRCTVCOGPVCN��.KOC�/GVTQRQNKVCPC�
��������#TGSWKRC�
�������[�%WUEQ�
������� UQP� NQU� SWG� TGIKUVTCP� NQU�OC[QTGU� PKXGNGU� FG� VGPGPEKC� FG� CN�OGPQU�CNIWPC� FG� ÃUVCU� OGFKFCU�� UKGPFQ� #[CEWEJQ� 
�������� #PECUJ� 
������� [�.CODC[GSWG�
�������NQU�FGRCTVCOGPVQU�SWG�OGPQU�FKURQPGP�FG�OGFKFCU�FG�UGIWTKFCF�FG�CEEGUQ�CN�¶TGC�HÈUKEC�FQPFG�UG�IGUVKQPC�NC�KPHQTOCEKÎP�ETÈVKEC�
'P� NQ� SWG� UG� TGHKGTG� C� NC� KFGPVKHKECEKÎP� FG� ¶TGCU� ETÈVKECU� [� TGUGTXCFCU�� .KOC�/GVTQRQNKVCPC� 
������� [� %WUEQ� 
�������� UQP� NQU� FGRCTVCOGPVQU� SWG� JCP�CNECP\CFQ� OC[QT� PKXGN� FG� KFGPVKHKECEKÎP�� UKGPFQ� /QSWGIWC� 
�������� [�#[CEWEJQ� 
������� NQU� SWG� GP�OGPQT� RQTEGPVCLG�OWGUVTCP� FKURQPGT� FG� GUVG�ITWRQ�FG�OGFKFCU�FG�UGIWTKFCF��
#UKOKUOQ��GZKUVGP�KPUVKVWEKQPGU�SWG�EWGPVCP�EQP�UKUVGOCU�FG�EQPVTQN�FG�CEEGUQ�C� ¶TGCU� TGUGTXCFCU�� GZKUVKGPFQ�OC[QT� EQPEGPVTCEKÎP�FG� GUVQU� UKUVGOCU� GP� NQU�FGRCTVCOGPVQU� FGN� %WUEQ� 
������� [� .KOC�/GVTQRQNKVCPC� 
�������� UKGPFQ� NQU�FGRCTVCOGPVQU�FG�#RWTÈOCE� 
������[�7EC[CNK� 
������ NQU�SWG�JCP�CNECP\CFQ�OGPQT�PKXGN�FG� VGPGPEKC�FG�GUVQU�UKUVGOCU��'P�NQ�SWG�UG�TGHKGTG�CN�EQPVTQN�FG�NÈPGCU�FG�EQOWPKECEKÎP�GZVGTPC��FG�.KOC�/GVTQRQNKVCPC�[�.KOC�2TQXKPEKCU�UQP�NQU�SWG�VKGPGP�OC[QT�RQTEGPVCLG�FG�GPVKFCFGU�SWG�EWGPVCP�EQP�GUVC�OGFKFC�FG�UGIWTKFCF� EQP� ������ [� ������ TGURGEVKXCOGPVG�� [� NQU� FGRCTVCOGPVQU� FG� +EC�
������[�.CODC[GSWG�
������NQU�SWG�EWGPVCP�EQP�OGPQT�EQPVTQN�FG�NÈPGCU�FG�EQOWPKECEKÎP�GZVGTPC�
%QP� TGURGEVQ� C� NC� GZKUVGPEKC�FG�RTQEGFKOKGPVQU�FG�CWVQTK\CEKÎP�FG�CEEGUQ�C�XKUKVCPVGU�� .KOC�/GVTQRQNKVCPC� EWGPVC� EQP�OC[QT� RQTEGPVCLG� FG� VGPGPEKC� FG�GUVG�RTQEGFKOKGPVQ�EQP�GN�
�������FG�GPVKFCFGU��UGIWKFQ�FGN�FGRCTVCOGPVQ�FGN�%WUEQ�EQP������'P�GUVG�ÈVGO��UG�RWGFG�CPQVCT�SWG�NC�CWVQTK\CEKÎP�FG�CEEGUQ�JC�EQDTCFQ�TGEKGPVGOGPVG�OC[QT�KORQTVCPEKC��CWPSWG�GZKUVGP�FGRCTVCOGPVQU�GP� NQU� EWCNGU� GN� RQTEGPVCLG� FG� KORNGOGPVCEKÎP� FG� GUVQU� RTQEGFKOKGPVQU� GU�DCLQ��VCNGU�EQOQ�#[CEWEJQ��������G�+EC�������
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++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

(WGPVG���+0'+�&602� +8�'04+#2�����
KPCNOGPVG��UG�QDUGTXC�VCODKÃP�NC�GZKUVGPEKC�FG�WP�RQTEGPVCLG�EQPUKFGTCDNG�FG�PUVKVWEKQPGU�SWG�PQ�EWGPVCP�EQP�PKPIWPC�OGFKFC�FG�UGIWTKFCF�RCTC�GN�CEEGUQ�GN� ¶TGC� HÈUKEC� FQPFG� UG� IGUVKQPC� NC� KPHQTOCEKÎP� ETKVKEC�� TGUCNVCPFQ� NQU�GRCTVCOGPVQU�FG�#[CEWEJQ�EQP�������[�#PECUJ�EQP��������
')74+&#&�&'.��4'#�( 5+%#�&10&'�5'�)'56+10#�.#�+0(14/#%+¦0�4 6+%#GURGEVQ�C�NC�5GIWTKFCF�FGN��TGC�(ÈUKEC�FQPFG�UG�IGUVKQPC�KPHQTOCEKÎP�ETÈVKEC���GUWNVÎ�SWG�GN�����FG�NCU�GPVKFCFGU�RÕDNKECU�SWG�EWGPVCP�EQP�CNIWPC�OGFKFC�G� UGIWTKFCF� FGN� ¶TGC� HÈUKEC� FQPFG� UG� IGUVKQPC� NC� KPHQTOCEKÎP� ETÈVKEC� UG�PEWGPVTCP�GP�.KOC�/GVTQRQNKVCPC�[�WP�����GP�GN�TGUVQ�FGN�RCÈU�
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/LPD�0HWURSROLWDQD���

5HVWR�'HSDUWDPHQWRV���
(WGPVG���+0'+�&602� +8�'04+#2�����

#N� JCEGT� WP� CP¶NKUKU� FG� ECFC� WPQ� FG� NQU� CURGEVQU� FG� UGIWTKFCF� GP� NCU� ¶TGCU�FQPFG� UG� IGUVKQPC� NC� KPHQTOCEKÎP� ETÈVKEC�� VGPGOQU� SWG� GN� ������ �� FG� NCU�GPVKFCFGU�SWG�EWGPVC�EQP�WP�UKUVGOC�FG�CNCTOC�EQPVTC�KPEGPFKQU�UG�GPEWGPVTCP�GP�.KOC�/GVTQRQNKVCPC��&GN�OKUOQ�OQFQ�UWEGFG�EQP�GN��������SWG�EWGPVC�EQP�WP�GZVKPVQT�EQPVTC�KPEGPFKQU��GN��������SWG�EWGPVC�EQP�RÎNK\C�FG�UGIWTQU�EQPVTC�UKPKGUVTQU��GN��������SWG�EWGPVC�EQP�WPC� KPHTCGUVTWEVWTC�CFGEWCFC��GN��������FG�GPVKFCFGU�GP� NCU�SWG� NQU� UQRQTVGU�OCIPÃVKEQU�GUV¶P�FGDKFCOGPVG�UGÌCNK\CFQU� [� EQP� GN� ������� FG� UQRQTVGU� OCIPÃVKEQU� SWG� UG� EQPUGTXCP� GP�NWICTGU�CFGEWCFQU�[�EQP�NC�UGIWTKFCF�TGSWGTKFC�
%QP�TGURGEVQ�CN�RQTEGPVCLG�FG�GPVKFCFGU�GP�NCU�SWG�NC�\QPC�FQPFG�UG�GPEWGPVTC�WDKECFC� NC� GPVKFCF�� RTQRKEKC� GN� FGVGTKQTQ� CEGNGTCFQ� FG� NCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP� GN� ������� FG� ÃUVCU� GPVKFCFGU� UG� GPEWGPVTCP� GP� .KOC�/GVTQRQNKVCPC� [� GN� ������� GP� GN� TGUVQ� FGN� RCÈU�� %CDG� TGUCNVCT� SWG� GP� .KOC�/GVTQRQNKVCPC��VCP�UÎNQ�GN�������FG�GPVKFCFGU�PQ�EWGPVCP�EQP�PKPIWPC�OGFKFC�FG� UGIWTKFCF�FGN� ¶TGC� HÈUKEC�FQPFG UG�IGUVKQPC� KPHQTOCEKÎP�ETÈVKEC�� � HTGPVG�CN��������FG�GPVKFCFGU�FKUVTKDWKFCU�GP�GN�TGUVQ�FGN�RCÈU�
'P GN�2QFGT� 'LGEWVKXQ��C�PKXGN�FG�.KOC�/GVTQRQNKVCPC� NQU�%6#4U� 
�����[� NCU�/WPKEKRCNKFCFGU�&KUVTKVCNGU�
�������UQP�NQU�SWG�EWGPVCP�EQP�OGPQT�RQTEGPVCLG�FG�VGPGPEKC�FG�CNIWPC�OGFKFC�FG�UGIWTKFCF�FG�ÃUVG�ÈVGO�
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�VLVWHPD�GH�DODUPD�FRQWUD�LQFHQGLRV
VWH�VLVWHPD�H[WLQWRU�FRQWUD�LQFHQGLRV
XHQWD�FRQ�SyOL]D�GH�VHJXURV�FRQWUDVLQLHVWURV
WD�FRQ�XQD�LQIUDHVWUXFWXUD�DGHFXDGD

/RV�VRSRUWHV�PDJQpWLFRV�HVWiQGHELGDPHQWH�VHxDOL]DGRV
UWHV�PDJQpWLFRV�VH�FRQVHUYDQ�HQ�FXDGRV�\�FRQ�OD�VHJXULGDG�UHTXHULGD
�]RQD�GRQGH�VH�HQFXHQWUD�XELFDGDWLGDG�SURSLFLD�HO�GHWHULRUR�DFHOHUDGR
HGLGDV�GH�VHJXULGDG�GHO�iUHD�ItVLFDVH�JHVWLRQD�LQIRUPDFLyQ�FUtWLFD
�FXHQWDQ�FRQ�VLVWHPD�GH�VHJXULGDG�

/LPD�0HWURSROLWDQD5HVWR�'HSDUWDPHQWRV
&'.��4'#�( 5+%#�&10&'�5'�)'56+10#�.#�+0(14/#%+¦0�%4 6+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

#�PKXGN� FGRCTVCOGPVCN�� .KOC�/GVTQRQNKVCPC� 
�������� [�%WUEQ� 
������� UQP NQU�SWG�EWGPVCP�FG�OC[QT�EQPEGPVTCEKÎP�FG�GPVKFCFGU�SWG�FKURQPGP�RQT�NQ�OGPQU�FG�CNIWPC�OGFKFC�FG�UGIWTKFCF�FGN�¶TGC�HÈUKEC�FQPFG�UG�IGUVKQPC�NC�KPHQTOCEKÎP�ETÈVKEC�
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7LHQH�836�&RUSRUDWLYR

7LHQH�VLVWHPD�GH�WUDQVIRUPDGRU�HVWDELOL]DGRU�SDUD�OD�VHGH�FHQWUDO
7LHQH�6LVWHPD�GH�&DEOHDGR�LQGH�SHQGLHQWH�GHO�VHUYLFLR�S~EOLFR

'LVSRQH�GH�JUXSR�HOHFWUyJHQRHQ�OD�VHGH�FHQWUDO
'LVSRQH�GH�3R]R�D�7LHUUD

7LHQH�RWUR�WLSR�GH�VHJXULGDG�HQODV�LQVWDODFLRQHV�HOHFWULFDV
1R�FXHQWD�FRQ�VHJXULGDG

/LPD�0HWURSROLWDQD5HVWR�'HSDUWDPHQWRV

#�PKXGN�FG�.KRQTEGPVCLG� FGUGIWTKFCF�RCT
(WGPVG���+0'+�&602� +8�'04+#2�����
++PPUUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������

OC�/GVTQRQNKVCPC��NQU�%6#4U�
�����GU�GN�SWG�EWGPVC�EQP�OGPQT�� GPVKFCFGU� SWG� EWGPVCP� RQT� NQ� OGPQU� EQP� CNIWPC� OGFKFC� FG�C�NCU�KPUVCNCEKQPGU�GNÃEVTKECU�
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.KOC� 2TQXKPEKCU� 
������� .KOC� /GVTQRQNKVCPC� 
�������� %WUEQ� 
������� [� .C�.KDGTVCF� 
�������UQP� NQU�SWG�TGIKUVTCP� NQU�OC[QTGU�PKXGNGU�FG� VGPGPEKC�FG�CN�OGPQU�CNIWPC�FG�ÃUVCU�OGFKFCU��UKGPFQ�#[CEWEJQ�
��������*W¶PWEQ�
�������[�#PECUJ�
��������NQU�FGRCTVCOGPVQU�SWG�OGPQU�FKURQPGP�FG�CNIWPC�OGFKFC�FG�UGIWTKFCF�RCTC�NCU�KPUVCNCEKQPGU�GNÃEVTKECU�
'P� NQ� SWG� UG� TGHKGTG� C� NC� VGPGPEKC� FG� 725� EQTRQTCVKXQ�� .KOC�/GVTQRQNKVCPC�
������ [�#TGSWKRC� 
��������UQP�SWKGPGU� VKGPGP�OC[QT�PKXGN�FG� VGPGPEKC�FG�GUVG�GSWKRQ��#[CEWEJQ�EQP�������#PECUJ�[�2WPQ�EQP������FG�GPVKFCFGU��UQP�NQU�SWG�GP�OGPQT�RQTEGPVCLG�FKURQPGP�FG�GUVG�GSWKRCOKGPVQ�
#UKOKUOQ��GZKUVGP� KPUVKVWEKQPGU�SWG�EWGPVCP�EQP�UKUVGOCU FG� VTCPUHQTOCFQT� ��GUVCDKNK\CFQT� RCTC� NC� UGFG� EGPVTCN�� GZKUVKGPFQ� OC[QT� EQPEGPVTCEKÎP� FG� GUVQU�UKUVGOCU� GP� .KOC� 2TQXKPEKCU� 
������� [� 5CP� /CTVÈP� 
�������� UKGPFQ� NQU�FGRCTVCOGPVQU� FG� +EC� 
�������*W¶PWEQ� 
������ [�#OC\QPCU� 
������� NQU�SWG�EWGPVCP�EQP�OGPQT�PKXGN�FG�VGPGPEKC�FG�GUVQU�UKUVGOCU��'P�NQ�SWG�UG�TGHKGTG�CN�5KUVGOC�FG�%CDNGCFQ� KPFGRGPFKGPVG�FGN�UGTXKEKQ�RÕDNKEQ� GU�GN�FGRCTVCOGPVQ�FG�#TGSWKRC� 
�������� .KOC�/GVTQRQNKVCPC� 
������� [�%WUEQ� 
������� NQU� SWG�VKGPGP� OC[QT� RQTEGPVCLG� FG� GPVKFCFGU� SWG� EWGPVCP� EQP� GUVC� OGFKFC� FG�UGIWTKFCF�� OKGPVTCU� SWG� .CODC[GSWG� 
������� [� .KOC� 2TQXKPEKCU� 
�������EWGPVCP� EQP�OGPQT� RQTEGPVCLG� FG� KPUVKVWEKQPGU� SWG� EWGPVCP� EQP� UKUVGOC�FG�ECDNGCFQ�KPFGRGPFKGPVG�FGN�UGTXKEKQ�RÕDNKEQ�����������������������������������������������������
%QP�TGURGEVQ�C�NC�FKURQPKDKNKFCF�FG�ITWRQ�GNGEVTÎIGPQ�GP�NC�UGFG�EGPVTCN��.KOC�/GVTQRQNKVCPC� EQP� GN� ������ FG� GPVKFCFGU� EWGPVC� EQP� OC[QT� RQTEGPVCLG� FG�VGPGPEKC�FG�GUVG�GSWKRQ��UGIWKFQ�FGN�FGRCTVCOGPVQ�FG�.C�.KDGTVCF�EQP���������2QT�QVTC�RCTVG��UG�QDUGTXC�VCODKÃP�SWG�NC�VGPGPEKC�FG�RQ\QU�C�VKGTTC�CNECP\CP�UW� OC[QT� PKXGN� GP� .KOC� /GVTQRQNKVCPC� [� .KOC� 2TQXKPEKCU� EQP� ����� [� ����TGURGEVKXCOGPVG�� UKGPFQ� NQU� FGRCTVCOGPVQU�FG�#[CEWEJQ�[� .CODC[GSWG� EQP�������[��������NQU�SWG�FKURQPGP�GP�OGPQT�OGFKFC�FG�GNNQU�
(KPCNOGPVG��UG�QDUGTXC�SWG�GN�FGRCTVCOGPVQ�FG�#[CEWEJQ�TGIKUVTC�WP�������FG�GPVKFCFGU�SWG�PQ�EWGPVC�EQP�PKPIWPC�OGFKFC�FG�UGIWTKFCF�GP�NCU�KPUVCNCEKQPGU�GNÃEVTKECU��TGCNKFCF�EQPVTCUVCPVG�EQP�.KOC�/GVTQRQNKVCPC�GP�GN�SWG�UG�QDUGTXC�SWG�UÎNQ�WP������FG�GPVKFCFGU�PQ�EWGPVC�EQP�GUVG�VKRQ�FG�OGFKFCU�FG�UGIWTKFCF�
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������������������� ��������������� ������������� �����

�� �� �� �� ���$PD]RQDV$QFDVK$SXUtPDF$UHTXLSD$\DFXFKR&DMDPDUFD&XVFR+XDQFDYHOLFD+XiQXFR,FD
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���� 6
5G#O/
� �� �� �� �� ��(WGPVG���+0'+�&602� +8�'04+#2�����
++PP

5HVWR�'HSDUWDPHQWRV���

/LPD�0HWURSROLWDQD���

+21�&'�5')74+&#&�&'�.15�#2.+%#6+815�'�+0(14/#%+¦0�
G�QDUGTXC�SWG�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ�OWGUVTCP�CXCPEGU�RQEQ�UKIPKHKECVKXQU�P�UGIWTKFCF�FG�CRNKECVKXQU��C�RGUCT�SWG��FKURQPGP�FG�KPXGPVCTKQU�FG�CRNKECVKXQU��N� TGURGEVQ�� UG�QDUGTXC�SWG�GN�����FG� NCU� GPVKFCFGU�SWG�EWGPVCP�EQP�CNIWPC�GFKFC� FG� UGIWTKFCF� FG� NQU� CRNKECVKXQU� G� KPHQTOCEKÎP� UG� EQPEGPVTC� GP� .KOC�GVTQRQNKVCPC�OKGPVTCU�SWG�GN�����GUV¶P�FKUVTKDWKFCU�GP�GN�TGUVQ�FGN�RCÈU�)4�(+%1�0�����

&+564+$7%+¦0�&'�6'0'0%+#�&'�5')74+&#&�&'�.15�#2.+%#6+815�'�+0(14/#%+¦0

(
WGPVG���+0'+�&602� +8�'04+#2�����

UUVVKKVVWWVVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC ������
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++PPUUVVKKVVWW������
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������ ������
������ ������

������ ������
������ ������

��� ���
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� �� �� ���
&XHQWD�FRQ�LQYHQWDULR�GH�DSOLFDFLRQHV

&XHQWD�FRQ�PDQXDO�GH�XVXDULRV
&XHQWD�FRQ�PDQXDO�GH�VLVWHPDV

&XHQWD�FRQ�SURFHGLPLHQWRV�GH�JHVWLyQ�\PDQWHQLPLHQWR�GH�ORJLQV�\�SDVVZRUGV
&XHQWD�FRQ�SURFHGLPLHQWRV�GH�UHVSDOGR

&XHQWDQ�DOPDFHQDPLHQWR�GH�ORV�EDFNXSVHQ�RWUD�HQWLGDG��VHJXULGDG�H[WHUQD�
&XHQWD�FRQ�FRQWURO�GH�PRGLILFDFLyQGH�SURJUDPDV

7LHQH�RWUR�WLSR�GH�VHJXULGDG�ORVDSOLFDWLYRV�\�OD�LQIRUPDFLyQ
1R�FXHQWD�FRQ�VHJXULGDG

/LPD�0HWURSROLWDQD5HVWR�'HSDUWDPHQWRV

'P� NQ� SWG� UG� TGHKGTG� C� NQU� FKHGTGPVG� VKRQU� FG� UGIWTKFCF� FG� NQU� CRNKECVKXQU� G�KPHQTOCEKÎP�� UG�QDUGTXC�SWG�GP�.KOC�/GVTQRQNKVCPC�UG�EQPEGPVTC��GN��������FG� NCU�GPVKFCFGU�SWG�EWGPVCP�EQP�KPXGPVCTKQ�FG�CRNKECEKQPGU��GN��������SWG�EWGPVC�EQP�OCPWCN�FG�WUWCTKQ��GN�������SWG�EWGPVC�EQP�OCPWCN�FG�UKUVGOCU��GN��������FG�GPVKFCFGU�SWG�JC�TGRQTVCFQ�NC�GZKUVGPEKC�FG�RTQEGFKOKGPVQU�FG�IGUVKÎP�[�OCPVGPKOKGPVQ�FG�NQIKPU�[�RCUUYQTFU��GN��������FG�GPVKFCFGU�SWG�EWGPVCP�EQP�RTQEGFKOKGPVQU�FG�TGURCNFQ��GN��������FG�GPVKFCFGU�SWG�EWGPVCP�EQP�DCEMWRU�GP�QVTCU�KPUVKVWEKQPGU�[�GN��������FG�GPVKFCFGU�SWG�EWGPVCP�EQP�EQPVTQN�FG�OQFKHKECEKÎP�FG�RTQITCOCU�
#�PKXGN�FG�NCU�GPVKFCFGU�CITWRCFCU�GP�GN�TGUVQ�FGN�RCÈU��GN ������JC�FGENCTCFQ�PQ�EQPVCT�EQP�CNIWPC��OGFKFC�FG�UGIWTKFCF�FG�NQU�CRNKECVKXQU�G�KPHQTOCEKÎP�

)4�(+%1�0�����
214%'06#,'�&'�'06+&#&'5�2$.+%#5�&'�.+/#�;�4'561�&'�&'2#46#/'0615�5')0�6+21�&'�5')74+&#&�&'�.15�#2.+%#6+815�'�+0(14/#%+¦0�%10�37'�%7'06#�.#�'06+&#&

#� PKXGN� FG� NQU� UGEVQTG7PKXGTUKFCFGU�
�������UFG�CNIWPC�FG�ÃUVCU�OGFK
#� PKXGN� FGRCTVCOGPVCNEWGPVCP� EQP� OC[QT� RUGIWTKFCF�FG� NQU� CRNKEC

(
 �� �� �� �� �� �� ��WGPVG���+0'+�&602� +8�'04+#2�����
VVQQ 00CCEEKKQQPPCCNN FFGG ''UUVVCCFFÈÈUUVVKKEECC GG ++PPHHQQTTOO¶¶VVKKEECC

U� GP� .KOC� /GVTQRQNKVCPC�� NQU� %6#4U� 
����� [� NCU�QP�NQU�SWG�EWGPVCP�EQP�OGPQT�RQTEGPVCLG�FG�VGPGPEKC�FCU�FG�UGIWTKFCF�
�� .KOC� /GVTQRQNKVCPC� 
������� [� #TGSWKRC� 
�������QTEGPVCLG� FG� FKURQPKDKNKFCF� FG� CNIWPC� OGFKFC� FG�VKXQU� G� KPHQTOCEKÎP��#UKOKUOQ�� UG� JC� KFGPVKHKECFQ� NQU�
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������������� ���������� ����� �������� ����� ����� ��������������� �������� �������������������� ����������
������������� ���

� �� �� �� �� �� �� �� �� �� ���$PD]RQDV$QFDVK$SXUtPDF$UHTXLSD$\DFXFKR&DMDPDUFD&XVFR+XDQFDYHOLFD+XiQXFR,FD
-XQtQ/D�/LEHUWDG/DPED\HTXH/LPD�0HWURSROLWDQD/LPD�3URYLQFLDV/RUHWR0DGUH�GH�'LRV0RTXHJXD3DVFR3LXUD3XQR6DQ�0DUWtQ7DFQD7XPEHV8FD\DOL

FGRCTVCOGPVQU� FG� *WCPECXGNKEC� [� #[CEWEJQ�� EQOQ� NQU� FGRCTVCOGPVQU� SWG�OGPQU� FKURQPGP� FG ÃUVCU� OGFKFCU� FG� UGIWTKFCF� EQP� ������ [� ������TGURGEVKXCOGPVG�
)4�(+%1�0�����

214%'06#,'�&'�'06+&#&'5�2$.+%#5�37'�&+5210'0�&'�214�.1�/'015�#.)70#�/'&+&#�&'�5')74+&#&�&'�.15�#2.+%#6+815'�+0(14/#%+¦0�5')0�&'2#46#/'0615

(WGPVG���+0'+�&602� +8�'04+#2�����
#�PKXGN�&GRCTVCOGPVCN��.KOC�/GVTQRQNKVCPC�
�������[�.QTGVQ�
�������UQP�NQU�SWG� EWGPVCP� EQP� OC[QT� RQTEGPVCLG� FG� KPXGPVCTKQ� FG� CRNKECEKQPGU�� UKGPFQ�#[CEWEJQ� 
������� [� /CFTG� FG� &KQU� 
������� NQU� SWG� GP� OGPQT� RQTEGPVCLG�OWGUVTCP�FKURQPGT�OGPQT�VGPGPEKC�FG�GUVG�ITWRQ��
2QT� QVTC� RCTVG�� GZKUVGP� KPUVKVWEKQPGU� SWG� EWGPVCP� EQP� OCPWCN� FG� WUWCTKQU��VGPKGPFQ� OC[QT� ITCFQ� FG� VGPGPEKC�� .KOC� /GVTQRQNKVCPC� 
�������� .QTGVQ�
������� [� #TGSWKRC� 
�������� GP� .KOC� 2TQXKPEKCU� 
�������� [� GP� NQU�&GRCTVCOGPVQU�FG�*WCPECXGNKEC�
�������[�#[CEWEJQ�
�������UG�JC�QDUGTXCFQ�OGPQT�PKXGN�FG�FKURQPKDKNKFCF�FG�GUVQU�OCPWCNGU��%QP�TGURGEVQ�C�NQU�OCPWCNGU�FG�UKUVGOCU��.KOC�/GVTQRQNKVCPC�
��������.QTGVQ�
�������[�NC�.KDGTVCF�
�������NQU SWG� VKGPGP� OC[QT� RQTEGPVCLG� FG� VGPGPEKC� FG� GUVC� KPHQTOCEKÎP� [� NQU�
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FGRCTVCOGPVQU� FG� *WCPECXGNKEC� 
�������� %CLCOCTEC� 
������� [� #OC\QPCU�
�������NQU�SWG�EWGPVCP�EQP�OGPQT�RQTEGPVCLG�FG�VGPGPEKC�FG�GUVQU�OCPWCNGU�
#UKOKUOQ��UQDTG�NC�VGPGPEKC�FG�RTQEGFKOKGPVQU�FG�IGUVKÎP�[�OCPVGPKOKGPVQ�FG�NQIKPU�[�RCUUYQTFU��.KOC�/GVTQRQNKVCPC�GU�GN�SWG�EWGPVC�EQP�OC[QT�RQTEGPVCLG�FG�VGPGPEKC�FG�GUVQU�RTQEGFKOKGPVQU�EQP�GN�������FG�GPVKFCFGU��UGIWKFQ�RQT�NQU�FGRCTVCOGPVQU�FGN�%WUEQ�[�.QTGVQ�EQP�������[�������TGURGEVKXCOGPVG�
'P� NQ� TGHGTGPVG�C�RTQEGFKOKGPVQU�FG� TGURCNFQ��.KOC�/GVTQRQNKVCPC�CNECP\C�GN�������� UGIWKFQ� FG� NQU� FGRCTVCOGPVQU� FGN� %WUEQ� [� #TGSWKRC� EQP� ������ [������� TGCNKFCF� EQPVTCUVCPVG� UK� UG� QDUGTXC� NQU� PKXGNGU� FG� VGPGPEKC� FG� GUVQU�RTQEGFKOKGPVQU� GP� .KOC� 2TQXKPEKCU�� #[CEWEJQ� [� *WCPECXGNKEC� EQP� �������������[�������TGURGEVKXCOGPVG���5G�QDUGTXC�VCODKÃP�SWG�C�PKXGN�PCEKQPCN�UG�JC� KPETGOGPVCFQ� NC� KORNGOGPVCEKÎP� FG�DCEMWRU� GP� QVTC� GPVKFCF� 
UGIWTKFCF�GZVGTPC�� VGPKGPFQ� OC[QT� RQTEGPVCLG� FG� KORNGOGPVCEKÎP� GP� %WUEQ�� .KOC�/GVTQRQNKVCPC�[�#TGSWKRC�EQP��������������[�������TGURGEVKXCOGPVG�HTGPVG�C�NQU�FGRCTVCOGPVQU�FG�#OC\QPCU�EQP������[��/CFTG�FG�&KQU�[�#RWTÈOCE�ECFC�WPQ� EQP� ������ SWKGPGU� EWGPVCP� EQP� OGPQT� ITCFQ� FG� KORNGOGPVCEKÎP� FG�OGFKFCU�FG�UGIWTKFCF�GZVGTPC�
.C� GZKUVGPEKC� FG� OGFKFCU� FG� UGIWTKFCF� SWG� EQPVTQNGP� NC� OQFKHKECEKÎP� FG�RTQITCOCU UG�JC�KPETGOGPVCPFQ�C�PKXGN�PCEKQPCN��NC�RTKPEKRCN�OWGUVTC�FG�GNNQ�UG�TGHNGLC�GP�.QTGVQ��.KOC�/GVTQRQNKVCPC�[�%WUEQ�EQP��������������[�������TGURGEVKXCOGPVG�� UKGPFQ� NQU� FGRCTVCOGPVQU� FG�#[CEWEJQ� 
������� 5CP�/CTVÈP�
����[�%CLCOCTEC�
������NQU�SWG�OWGUVTCP�OGPQT�PKXGN�FG�KORNGOGPVCEKÎP�FG�GUVCU�OGFKFCU�
(KPCNOGPVG��UG�QDUGTXC�NC�GZKUVGPEKC�FG�WP�CNVQ�RQTEGPVCLG�FG�KPUVKVWEKQPGU�SWG�PQ�EWGPVCP�EQP�PKPIWPC�OGFKFC�FG�UGIWTKFCF�FG�NQU�CRNKECVKXQU�G�KPHQTOCEKÎP��OWGUVTC� FG� GNNQ� UG� GPEWGPVTCP� GP� NQU� FGRCTVCOGPVQU� FG� *WCPECXGNKEC� [�#[CEWEJQ�EQP�������[�������TGURGEVKXCOGPVG��HTGPVG�C�.KOC�/GVTQRQNKVCPC�[�#TGSWKRC� SWKGPGU� EWGPVCP� EQP� NQU� OC[QTGU� PKXGNGU� FG� VGPGPEKC� FG� GUVCU�OGFKFCU�

���� 5')74+&#&�'0�'. 751�&'�4'%74515�;�&'�.#�+0(14/#%+¦0
.QU� TGUWNVCFQU� FG� NC� GPEWGUVC�� TGURGEVQ� CN� VKRQ� FG� UGIWTKFCF� GP� GN� WUQ� FG�TGEWTUQU�FG�NC�KPHQTOCEKÎP��OWGUVTC�SWG�GN�����FG�GPVKFCFGU�SWG�EWGPVCP�EQP�CNIWPC� FG� GUVCU�OGFKFCU�� GUV¶P� WDKECFCU� GP� .KOC�/GVTQRQNKVCPC� HTGPVG C� WP�����SWG�UG�GPEWGPVTC�FKUVTKDWKFQ�GP�GN�TGUVQ�FGN�RCÈU�
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(O�QLYHO�GH�DFFHVR�GH�ORV�XVXDULRV�HVUHVWULQJLGR�D�ORV�UHFXUVRV�\�OD�LQIRUPDFLyQ

(VWDQ�HVWDEOHFLGRV�QLYHOHV�GH�VHJXULGDG�SDUD�ODSURWHFFLyQ�GH�ORV�GLVSRVLWLYRV��GLUHFWRULRV�\�DUFKLYRV
([LVWHQ�SURFHGLPLHQWRV�FXDQGR�VH�GHWHFWD�D�XQXVXDULR�DFFHGLHQGR�D�LQIRUPDFLyQ�FODVLILFDGD

([LVWHQ�SURFHGLPLHQWRV�FXDQGR�VHGHWHFWD�XQ�LQFLGHQWH�GH�VHJXULGDG
7LHQHQ�RWUDV�PHGLGDV�GH�VHJXULGDG�HQHO�XVR�GH�ORV�UHFXUVRV�H�LQIRUPDFLyQ

1R�FXHQWD�FRQ�VHJXULGDG�HQ�HOXVR�GH�UHFXUVRV�H�LQIRUPDFLyQ
/LPD�0HWURSROLWDQD5HVWR�'HSDUWDPHQWRV

)4�(+%1�0�����&+564+$7%+¦0�&'�6'0'0%+#�&'�5')74+&#&�'0�'.�751�&'�4'%74515�;�&'�.#�(14/#%+¦0/LPD�0HWURSROLWDQD���

5HVWRGHO�3DtV���
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