0 DJQRID DABHP EURNH 3DWN

8 QO DUSDD AM UKVBUCGH W KRIDU\ GH@ QDWIUD®] D

6: QG$YH 3HP ELR\H3DWN ) ®UCD 86%

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHW
ILQEBGODXNQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUHVHQWH®D GHYD OHR/G DODYHSUHVHQWBGFHLRQH V

HOHFWURGRPRYWHYREBHRWRPHUWDXLSRRYVWUDGREHWRYYHVWLP IGH WRVR WURNWD ORERFRQFHSW X DERNWFHVDULDPH@WE X\HQ ﬁw.! Iw
HQ FDGD XQLGDG



M

0 DJ QRID COFH FRP R XQ QXHYR FRQFHSVR XUEDQR FUHDQGR
XQ HVSDFIR FHUFD GH \RGR @& TXH QHFHVMBY HQ @ FLXGDG \

D®YH SRGHUHVFDSDUGHCEX@ER GH @ FIXADG\ UHVSILDU
@ WDQTXIOEDG GH HAWBUFRQHAVEGR FRQ @ CDWILD®] D

(V XQ HVSDHR GRQGH WH SXHGEH DSUHHDU @ EH®| D GH @V
SHIXH DV FRDV FRPR O FROVMIYHHD HQ IDP LD \

FRP XQGDG

8Q HVSDAR GRQGH W SRAEV GHVFRQHAEU GH @ UAWD
SDUD FROHAVBUFRQ W YIGD\ FRQ @ TXH W J X\ KDFHU

$V FRPR OV I®HV HPEHBFHQ \ SHUXP DQ HOQJDU
GRQGH FUFHQ FHPRV TXH 0 DICRID HP EHBFHE \
P HRWDLE @ YIGD HQ @ FRP XQIGDG GH 3HP ELRNH 3DWN

5HQGHULYWRVY.EXMR®RFRQFHSWXDPBREDUPRQY HQLKGEFEHDHUHQRVDG HE H
FRQILDW O OFRRPRIHSUHVHQW HfER @ MILY S O F LGM®W W DO Q BGD DVQ L G D G Bl
XQLGDGMWHPXHVW WRIMHPSGRWLSBWXQLGDGHWSRYVLEXHMQRUHSUHV
XQLGDGAHW ORRGDUDVHSUHVHQWDFHIRQHMKMW URGRP OAFHNVRIGHSORPHE A & 2
HTXLSRRVWUDGRRHWRWY HVWLP IGHOM/MARR WURNWD OR§RFRQEM XDOE N
QHFHVDULDPHQWH VH LQFOX\HQ HQ FDGD XQLGDG




&$5%$87(5°67-8$6 (; 7(5-25(6

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORV FRPR UHSUHVHQWDFLRQHY H[SUHVDV R LPSO FLWDV GHO GHW
ILQBGODX¥QLGDGHVXQLGDGHMW H XHVWWR@MHPSGRVNLSBMXQLGDGHVSRVLHXHRUHSUH YV HQWMHD® GHY OHR/G DODVHSUHVHQWBHLRQHYV u Yw
HOHFWURGRPRYWH¥RBHROVRPHWDXLSRRVWUDGRREHWRWYHVWLPIGHYMWRWRWUBNWDURERFRQFHSWXDBGYNFHVDULDPH@WE X\HQ

HQ FDGD XQLGDG



$0 (1746

3LOMD\ VROUXP

-XHIRV SDUD FKIFRV

* [P QDVIR 2 XVERRU

/ XJ DUV GH UHFUHDFLQ DCDULH @EWH
6HI XUGDG

5HQGHULYWRVY.EXMR®RFRQFHSWXBREDUPRQY HQLKGIEHDHUHQRVDG HE H
FRQILDW O OFRRPRIHSUHVHQW M ER @ MILY S O F LGM®W W DO Q BGD DVQ L G D G Bl
XQLGDGMWHPXHVWWRIMHPSGRWLSBWXQLGDG HWSRYVLEXHQRUHS UH V lOMVE Y
XQLGDGMHWDORRGDUDWHSUHVHQWDFHIRQMMW UR G R P OWE HVARRUGLHRSO R P H ﬂWSE °u
HTXLSRRVWUDGRRHWRWY HVWLP IGHOMW/MARWR WURNWD ORER FRQBEM XDOE 8

QHFHVDULDPHQWH VH LQFOX\HQ HQ FDGD XQLGDG




81-7)($785(6

64)7

7Z R\VMRUHV VRZ QKRX\VH
KDEMZALRGHY EDF RV
HWEIFLRCDP HQWRY SRUXQGDG
HWEIFLRCDP [HQWR FXEIHUR

8 QGDGHV FRQ EDBUQ

, QAP LQDHQ CDMDO

9HQECQDV GH P SDRR

0 DMUDBN 3UP LXP

7HFKR GH WDV

5SHQGHULYWRVY.EXMR®RFRQFHSWXDPBREDUPRQY HQLKGEHDHUHQRVDG HE H

FRQILDW O OFRRPRIHSUHVHQW M ER @ MILY S O F LGM®W W DO Q BGD DVQ L G D G Bl

XQLGDGMWHPXHVW WRIMHPSGRWLSBWXQLGDGHWSRYVLEXHQRUHS UH V [OMVE Y
XQLGDGMHWDWORRGDUDWHSUHVHQWDFHIRQHMNW UR G R P OWFE HVARRUGLHRS/O R P H ﬂW’E ou
HTXLSRRVWUDGRRHWRWY HVWLP IGHOMW/MARWR WURNWD ORER FRQBEM XDOE 8

QHFHVDULDPHQWH VH LQFOX\HQ HQ FDGD XQLGDG




17(525"' 67-17-92

0 DIQRIDDABHP ELRNH3DINRIUHFH  WRZ QKRXVHV FRQ XQ WP 3 R VWRWOGH SIHV FXDADPGERY IHSDUAGRY HQ GRV SIMRV &RQ

UHFEP DDV \ ED* RV \ RIUHFHQ XQ GM+ R IOMUIRU P RGHUR FRQ P DWUD®N GH SUP HWD FDIGDG \ H FHBIOMV DFDEDGRV
$GHP £V FDGD XQGDG YHQGELE FRQ XQD FRALQD VRVE® HOW HTXISDGD DILH DFRQGFIRQDGR FHOADO

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHWDOOH
ILQEBGODXNQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUHVHQWH®D GHYD OHR/G DODYHSUHVHQWBGFHLRQH V

HOHFWURGRPRYWHYREBHRWRPHUWDXLSRRYVWUDGREHWRYYHVWLP IGH WRVR WURNWD ORERFRQFHSW X DERNWFHVDULDPH@WE X\HQ
HQ FDGD XQLGDG



8$5$8&7(5767-8$6" (/ +2* $5

9OHORQDV\ SXHUIRV GHDIR IP SDAR
&RXQMUIRS GHFXD] R

3R GHYIQ®

( BPARGRP «WMERV GH SUP H.D FDIGDG

$ LLH DFRQEFIRQDGR FHOADO
7HPKR GH WD

' M RP RGHOR
/ DYDGRWD\ VHFDGRWD DAFRQDO

5HQGHULYWRVY.EXMR®RFRQFHSWXDPBREDUPRQY HQLKGEFEHDHUHQRVDG HE H
FRQILDW O OFRRPRIHSUHVHQWHfER G MILY S O F LGMHBW W DOQBGD DXVQL G D GBV
XQLGDGMWHPXHVW WRIMHPSGRWLSBWXQLGDGHWSRYVLEXMQRUHSUHVHQWHQ
XQLGDGAHWDWORRGDUDWHSUHVHQWDFHIRQHINW UR G R P OFEFHVRUGLHRSO RPHU D
HTXLSRRVWUDGRRHWRWY HVWLP IGHMWRWR WURNWD ¥R R FRR Q BM/ X D D@ R
QHFHVDULDPHQWH VH LQFOX\HQ HQ FDGD XQLGDG







$63(&726" (67383" 26"
/$8&2081~ %

0 DJQR@MD DW 3HP ELRNH 3DIN HY XQ SR\ HPR
UHVIGHQFLDOXELEDGR HQ @ ALXGDG GH 3HP ELRNH 3DWN
VH HOFXHOWD D \VR® P IOXWRV GH @ S@M\D GHO
$ YHOWUD 0 D@\ GHO$ HLIRSXHUR GH ) RUN DXGHUGD®H
EXHOWD FRQ  VRZ QKRXVHV UIHVIGHQFID®N FDGD XQR
GH H@RV HV GH SIHV FXDGLWDGRV WHOH WHV
KDEWBFIRQHV \ GRV ED* RV FRP SOMRV \ XQ 7RLIBW
&XHQD FRQ XQ SDVMR WDVHLR SUYDGR KHWP RVR \ GH
EXHQ VP D* R VH GHWIFDQ SRU® H FHBIQW FDAGDG \
VXV DFDEDGRYV VRE UHVDIHOWY

0 DIJQRID DWEHP ELRNH 3DWN RIUHAH DOIQYHMROM XQ
52— DADPRYR SDID @ LOGXWMD FRQ XQ GH
REXSDALQ HQ @ ] ROD HQ @ FDWIJRUD GH DI XIOU \BOR
SDUD VKRUMMP \ ®QJ WP\ \VH HOFPXHQWD FHUFD GH
@VP HRUHV HVAXHDV GH @ AXGDG

5HQGHULYWRVY.EXMR®RFRQFHSWXBREDUPRQY HQLKGIEHDHUHQRVDG HE H
FRQILDW O OFRRPRIHSUHVHQWHfER G MILY S O F LMW W DOQBGD DXVQ LG D GBV
XQLGDGMWHP XHVW WRIMHPSGRWLSBWXQLGDGHWSRYLEXMQRUHSUHVHQWHQ
XQLGDGAHWDWORRGDUDWHSUHVHQWDFHIRQHIMW UR G R P OFEHVRUGLHRSO RPHU D
HTXLSRRVWUDGRRHWRWY HVWLP IGHM/ARWR WURNWD ¥R §R FRR Q BM/ X D D@ R
QHFHVDULDPHQWH VH LQFOX\HQ HQ FDGD XQLGDG




81— $' (6

* IRXQGEHOAMDD  6HARQG&HOADD  * LRXQG &RUDHU 6HARQG &RUDHU

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORYV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHWDOOH
ILQEBGODXQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUHVHQWHD GHY OHR/G DODYHSUHVHQWBHLRQH V
HOHFWURGRPRFWHY¥REHRWRPHUWDXLSRRVWUDGREHMWWRIY HVWL P IGH MRRVR W URNWD U RER FRRQFHSW X QBBINFHVDULDPHQ@WE X\HQ

HQ FDGD XQLGDG



81— $' (6

* LRXQG ) GRRU

6HFRQG ) GRRU

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORYV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHWDOOH
ILQEBGODXQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUH YV HXQWHD GHYD OHR/G DODYHSUHVHQWBHLRQH V
HOHFWURGRPRFWHY¥REHRVRPHUWDXLSRRVWUDGREHMWRY HVWL P IGH MRRVR W URNWD U RER FRRQFHSW X QBBINFHVDULDPHQ@WE X\HQ

HQ FDGD XQLGDG



3/$17$*(1(5%/

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORYV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHWDOOH
ILQEBGODXQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUH YV HQWHD GHY OHR/G DODYHSUHVHQWBHLRQH V
HOHFWURGRPRFWHY¥REHRVRPHUWDXLSRRVWUDGREHMWRY HVWL P IGH MRRVR W URNWD U RER FRRQFHSW X QBBINFHVDULDPHQ@WE X\HQ

HQ FDGD XQLGDG



$/5(" (' 25(6

0 DJQRAD VH XELFD HQ @ $ YHAIGD
3UQASDOCH @ AXGDG GRQGH

DGHP DV \VH HOFXHQWD
$ P IOXVRVGH7XUOBINHS FRHW
$ P IQXWRVGH+ DUG5RANGEGXP
@ PIOWGDSDD
® s P IOXN\RVGHEYHOMD+RSMIO
$ P IQ\RVGHS YHOMWDO

$ PIOX\RDSIHGH: DMQV( GP HQMY
6FKRRO

$ PIOXMRAVGHD-

0

© / . ccoERHMHOY  $YHIGDY
3UGHSDBV + DIQGDBI%-DFK %0G\ YHV
' DU 5G




/| 67%' 2 (81~ $' (6

&RP P XQIW
&HQWAU

5HQGHULQJV (VWRV GLEXMRV VRQ VROR FRQFHSWXDOHV \ VRQ SDUD FRQYHQLHQFLD GH UHIHUHQFLD 1R VH GHEH FRQILDU HQ HOORYV FRPR UHSUHVHQWDFLRQHV H[SUHVDV R LPSO FLWDV GHO GHWDOOH
ILQEBGODXQLGDGEVXQLGDGMNMW HPXHVW WR@MHPSGRVLSBMXQLGDGHVSRVLEXHY RUHSUHVHQWHD GHY OHR/G DODYHSUHVHQWBHLRQH V
HOHFWURGRPRFWHY¥REHRWRPHUWDXLSRRVWUDGREHMWWRIY HVWL P IGH MRRVR W URNWD U RER FRRQFHSW X QBBINFHVDULDPHQ@WE X\HQ

HQ FDGD XQLGDG



" HYHRS E\

LOQI R# KRXWH \ RX XV



