


$ EUHYLDFLRQHV

( TXLSR GH 7\DEDWR
$JWDGHAP HQRV
5HVXP HQ ( MEXWYR
([ HEXVYH 6XP P DU

, QAURGXFHUQ

4 X« HVH3BWRIWP D: &53"

« &P R VH GHVDURQ HM 3@Q GH
5 HVIHQAD &RP XQVBUD'

«4 X1«QHVVRP RV'
&P R HWEP RVRUDQ] DGRV
0 HRGR®J D GH DBDQHH

FRP XQMIUR\ UHFRSIOAUQ GH
GDRV

&RQAHRQHV H DAV
3HUICKIMAMUFR FX®XUDO
3HUIORAR GHP RILEIER
3HUIORARHRQUP IFR
3HULOGH YLYLHQGD

3HULOGH LQ LDHVWXPXLD
3HULCDP EIHQWEO

$QE @MY GH YX@HDELAGDG\ UHMVIR
&RQFHS\RV FOYH
$PRYRV FRP XQUBURV

$P HQD| DV SUQHSD®N

$QEIMY GH YXQHWDELDEDG \
UHVIR

9 X@HDEIMEDG\ FDSDAGDG
DGDSWWYD

1 HRH-MGDGHY GH UMIHOAD

7DE@® GH &ROVQLGR

$ FARQHV GH UIHV.AHQAD

MMuQ
0 HVviv\ RENAMYRV

3URU] DAUQ GH DHHRQHV
(VADWHAILDV GH [P SGP HQDAUQ
0 HIDQWP RVGH P SGP HQWANQ\ P RQVRUHR
(VDVIAI LDV GH DKM

$@DQ DV\ FROERWDGRIHV
1 RV $ FDWDVRUDV

5H HHQADV
$S«QEAFHV




$ ELHYIDHRQHV

$$%

$((

$).
$*583%$5
$5(&0%

&"'%* '5

&'%* '5 0,7

&,0
&25
&R5H3L 35

&5+
&53
'51%

‘723

(&35

('$
(( 88

$XWRULGDG GH $FXHGXFWRV \ $SOFDQWDULO QOXI¥GRYV $JHQFLD GH BURWHFFLuQ $PELHQWDO GH (( 88
$XWRULGDG GH (QHUJ D (O«FWULFD LQJO«V
$XWRULGDG SDUD HO )LQDQFLDPLHQWR )(0$ $IJHQFLD )HGHUDO SDUD HO ODQHMR GH (PHUJHC

BUR\HFWR GH $JULFXOWXUD S8UEDQD 3DUWLFLSDWLYD HQ LQJO«V

$VRFLDFLuUQ 5SHFUHDWLYD \ (GXFDWLYD &RPX@HO GHO %DBYQR DWURRQRU 3XHUWR 5LFR

GH +XPDFDR ,QF +8' 'HSDUWDPHQWR GH 9LYLHQGD \ '"HVDUUROOR 8UI
BURJUDPD GH 6XEYHQFLUQ HQ %ORTXH SDUD HO 'HVDUUR®R®RRY SRU VXV VLJODV HQ LQJO«V
&RPXQLWDULR SDUD OD 5HFXSHSRBLYWOVGH 'W8BVWUHY 30DQ GH 5HFXSHUDFLpQ OXQLFLSDO SRU VXV VI
VLIJODV HQ LQJO«V 12%$$ 2ILFLQD 1DFLRQDO GH $GPLQLVWUDFLuQ 2FHEQL
BURJUDPD GH 6XEYHQFLUQ HQ %ORTXH SDUD HO '"HVDUUR®RR VXV VLIJODV HQ LQJO«V

&RPXQLWDULR O03IRWL MXPLN¥QJODV HQ LQJO«W'6(& 2ILFLQD GH '"HVDUUROOR 6RFLRHFRQuUPLFR GH O
&RPLW« GH ,PSOHPHQWDFLuQ \ ORQLWRUHR 200( 2ILFLQD OXQLFLSDO SDUD HO ODQHMR GH (PHUJ}
2ILFLQD &HQWUDO GH 5HFXSHUDFLPQ 5HFRQ@UWUXFFLuQAUSIDWIGDARQFQ AR *XEHUQDPHQWDO

, QVWLWXWR GH ,QYHVWLJDFLuQ \ 30DQLILFDFI( p&R (&R VWHIIR CUDPYOHGW RGXFDFLuQ &RPXQDO GH (QWUHIJID

SLFR SRU VXV VLIJODV HQ LQJO«V 38735 30DbQ GH 8VR GH 7THUUHQRYV GH 3XHUWR 5LFR
&HQWUR SDUD OD 5HFRQVWUXFFLuPQ GHO +£BUWDW 5HVHUYD 1DWXUDO (IUD Q $UFKLOOD ' H] GH +XF
30DQ GH 5HVLOLHQFLD &RPXQLWDULD 6$7, *X D SUEFWLFD 6LVWHPDV GH $OHUWD 7HPSUDQ

'"HSDUWDPHQWR GH 5HFXUVRV 1DWXUDOHV \ $PELHQWDOHYXQKDFLRQHYV
3XHUWR 5LFR 6% 3 6DLQW %HUQDUG 3UR\HFW
'HSDUWDPHQWR GH 7UDQVSRUWDFLUQ \ 2EUDBBBLEOLFDWFXHUGR GHO 6XEUHFLSLHQWH SRU VXV VLJOD\

'HSDUWDPHQWR GH OD 9LYLHQGD GH 3XHUW R 8515/%R 6LVWHPD eQLFR GH 7UEPLWH /HJLVODWLYR
(QFXHVWD VREUH OD &RPXQLGDG GH 3XHUWR3AFR 8QLYHUVLGDG GH 3XHUWR 5LFR

(FRQRPLF '"HYHORSPHQW $GPLQLVWUDWLRQ 86'$ 'HSDUWDPHQWR GH $JULFXOWXUD SRIUORXV (VWD (
(VWDGRV 8QLGRYV VLJODV HQ LQJO«V

1&53 3URJUDPD GH 30DQLILFDFLuQ ,QWHJUDO G
&RPXQLWDULD SRU VXV VLJODV HQ LQJO



( TXLSR GH 7LDEDNR

&RPLW« GH 7TUDEDMR ERPXQLGDZHODPAAQUWDIFDGRU GHO 3URJUDPD SURJUDPD GH 3ODQLILFDFLpPQ ,QWH
6DQWLDJR ,OWHJUDO GH OD 5HVLOLHQFLD &RPXQPHMMWMIDUHRDFLOSERPXQLWDULD :&53
(VWHEDQ 6£QFKH] 1LDV +HUQ£QGH] ORQWFRXUW 03 (YHO\Q 2UWL] $UUR\R

-DQHW *RQJ£O0OH] $ULHO\V 5RGU JXH] 6RWR 03 &DWKHULQH &XHOODU 5RPHUR

5RVD &DUUDVTXLOOR +LOGD +HUQ@XPGHID GR

$QD ORQWD?3H] *HQHVLV &RWWR 5RVD

&DWDOLQD $UUR\R $XUHD 6DQWLDJR 5LYHUD

ODULEHO 6LOYD -RQDO\V OLOOE£Q *RQJEOH]

&DUPHQ 7RUUHYV &HFL ' 7RUUHYV

1RUPD , *XDGDOXSH &K\DUD 6DQWDQD 'D]

&KU\WWHO '"D] )LIXHURD
'DQLHO 5RGU JXH] /HEUpQ
%DRXOOD 4XLQWDQD

/L] 3DUHGHV 5LYHUD
<DULDQD +HUQE£QGH]
1D\OD ORFWH]XPD 5LYHUD
IX] $ -RUJH 5RGU JIXH]
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3URIWDP D GH ( GXFDALLQ &RP XQDOGH ( QAHID
\ BHVFAR 3 ( &( 6 ,QF

"RV« -DYLHU 2TXHQGR &UX] 3UHVLGHQWH (MHFXWLYR
0\UWD /HEUNQ &UX]

1HUG\V , 1LHYHV +HUQEQGH)]

/LVPDU\ 3DVWUDQD 5REOHYV

-XDQ 5H\HV $FRVWD

BRUJDOLP < /LQGVD\ =HQuQ

6DLULV / 'H -HV%V 3DVWUDQD

"RV« 2TXHQGR 9HOE]TXH]

&ODXGLD 6HUELD 9LGHpJUDID

&RPLW« GH 7UDEDMR IRWR SRU 3 ( &
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(VWLPDGRYVY PLHPEURY GH OD FRPXQLGDG 3XQWD 6DQWLDJR

AXHUHPHRSUHQBHVWENYLQFBURDGHF L BIRFBGMWR LW L U V(HS U H V D BN WIWD W DWBRBU JD QL] D BVRREH DEHEQHDWLY D
FRQVWUXLU XQ IXWXUR P£V IXHUWH \ VRVWHQLEOH;HOBODETH XPDFD'RI XSRHVFDGRQHEEWMXQWDQWLDJR
DRRQVHIMWMRHJIXULGBELGRW XUROLWD®R O D E RDDD
$JUDGHF HPFDGPOQRBHXVWHGSRWRPSDUMMISHULHQFLDW FRSL QB BDWIRWL P D DMRUD GHVHXQLRBRQYHUVDFLRQH
SUHRFXSDRLRQ$NUDGPOUD @RMW UDE LMPBPWOL]|BEBBWY TXH HQULTXHFLHURQ OD SULPHUD IDVH GHO SURJUDP
3URJUDGCHIGXFDFRR®XQOGHEQWUNBBUYLBIER ( & ( 6
,QF FRPRVXEUHFLSDIO®WBGRDEREDMRO 3URJUD BB AXHUHPRDFHXQDPHQFLHY SHFD DA XHOORYL G HOQXHH V
30DQLILFOQWIHIRHDBHVLO LERFEXQLWRBBBRYXVLIODY JHQHURVDBHEWRWDXRRIDUHNW SDFERVIXXGL«UDPRYV
HQQJO «/XYRKDVLGRAQF ISDOHQ W H PGHIR BG/H V D ITR M UHXQLURRWXFRPXQLGDHY D QAMDMBYLPDULRYWDEOHFHU
HQIUHQWD&SRUW X Q LTXHGHHWEHE HQH I ISLRBRGABRY LPSRUWD-OMBBY¥GRELEORIRLVFXV'IHIQXD®DQH UDR YV
UHVLGHQWHYV GH 3XQWD 6DQWLDJR IXVWDIHBREOHYBFRODERUGHPYXQLFLGHRXPDFDR VX
+RQ$OFDOBGWBOD PGRAORQLFLBBWWSHBRWXDSR\R
IDFRODERQDH@GLEORERHIWHKHPRWHQIGORID WWH FRQWLQSRUDFLOHWOLDFIRWSURSLFLBOAR@WHUFDPELR
WLHPBRIQVHVWL BRBYVR WHWQILGDXGFDUDFWHBXIQWD SODQLILFDFLYQ SDUD HO ELHQHVWDU GH 3XQWD 6DQ\
6DQWLDVWHYVIXHUFRQMXQIWR.GROD$BLDYDQ]BQHO
IRUWDOHFGPRBRAWROIGHQBPRP XQLGPIMROBDOLGBG (VWHJRJUDCIYVLGRQ M [SHULHOFUDTXHFMH QRIMGHPR YV
YLGD GH VXV UHVLGHQWHYV VLQRARQRMHHBIWIXHUHRI VS UWMRRSHUDKHRQUDFWHUL]DQ
D 3 XQ W&D Q W L PQNRU DFEFRVD M X®NO RWH VLG HQ@DEL Y HU VDV
$JUDGHFHRRM X QG RIS H U WIXXIHDR VW U BLDRU@H FLELUS D UWHYY R O X F IKIDGIHW P L WLXGHRH VWHO D GH 5HVLOLHQFLD
HVWHRJIJUDRBXFRPXQLGHE P LW L « Q\GLROEBMI Q B RAQ &RPXQLWDMOOBDMDERRQ[LWRQRVHQWLPRRIXQGDPHQWH
SURFHAVHSODQLILBDBWIFLSRWHEEVDUWHRBOPWUR DJUDGHFLGRY SRU OD RSRUWXQLGDG GH KDEHU VLGR
IDVHXQGDPHQWQBBIGERQIEHHOOOBDUWLFL BB RLWD
FRPSURPHWHWRGRVWHGXNHVHQFMDWDXPSCARIPRY $IJUDGHFHPWRGRRVXHKLFLHBRQLBOMSUR\HFS\DRU D
R E M H WSLOYERQY D G\ FS\D UTDX D RWH VX O WBIGREYUHV H QW®M LY RVUWDOHFHU D%Q P£V OD UHVLOLHQFLD GH 3XQWD 6L
ODV YHUGDGHUDV QHFHVLGDGHV \ DVSLUDFLRQHV GH 3XQWD 6DQWLDJR
$SWHQWDPHQWH
3URJUDPHIGXFDFERE®XQOKEQWURNBBIURLFLF3 ( & ( 6

, QF



5HVXP HQ ( MIFXVIYR

'"HV S X GWHD RKX UD F D QHP\DOD U FDQY HSWLHBEHUH
3XUWRFRXIUK@D/HUGHLPSDFWRV X
LQIUDHVWEWFMBOW B Y HQ W IR W BIOREG HY R
VHUYLEERNFROLPHQWRBY GXFDFHME HO
GHVDUURORIIRHFRQUPLFHR WRGRHO SDV
SDUWLF X O BI@PHQNFREPX QLG EGWUWUULFDPHQWH
PEVYXOQHUBRR®RWYVXOWDGE LH UKME&H UD O
WUD &\ SDUWD PGI®WR.HQ E B D U URDEIRY R
GHORWWDGBRYGR' LPSOHPH®BWVRJUDIPD
6 XEYHQ F LlR@+-OR TXHUOHVDUURRPRQLWDULR
GH5HF X S H U DIFQ WEHV D V WA&HBWX H U BLFE R ' % *
'5

&RPBMDWHHVWHRWIXHU]@BVLIQDEHR®GRYV
VHGLVHMGURJUD®PHEBOD QL ILF QMHJISIOEDD
SHVLOLBRFXDLWDSHBOS RIVXWLIODU QIO «V
SDUDRJWDO HFHDSDFL GMG HVLO L HQ DV
FRPXQLGDGHV SXHUWRUULTXH3®DV

3XQWmMWLBIRQR HORV ED U U IGRI®X Q L F LGBHL R
+XPDFDELFOHIDDPRQBVVBHROX QLFL/IIPR WO
QRUWRIQADJXDERYXBRGOEDUWBLRSED MM O
RHVWRIGI EDURB QW 5Q ]6 XWHUULWRU.RHQGH
GHV GHB HV H ULYDDV X ¥I® $Q F K LKKDOMV BFW R U H V
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/IDHJRVLERVWHPSDF@DVH VLG H @ RHDV
VHFWRUW DO DWL Y L H G GDDAD U F HFHIMNE D Q DV
D OD &DUUHWHUD (VWDWDO 35

$WUD@BYURDBD&53 OBRPXQLGEED U VRODQ
GHS5HVLOLBQPXDLWRBERHR W XWLIOHDAL QIO «V
PHGLDQ@@®SURFHOMHS ODQELWRDUWLFLOD@HYDGR
SRU@RPLWHK7UDE BNHRX @ BD QW LDIRR\D SR U

Y D U DD/\D P E CRFRIP\K Q L W DVUASRA\R F HBWHRJ P LIVG IX|Q W D
6D QW LIDAIRQW MVIX¥BQ G LIFVRQVW HQMOD/FLRQD G D
FRQ/XXELFDF1HIRIJUEN¥RFLDOWFRPRIYDOXBRU
FDSDF LEE®IEIWL DX H Q FO ¥\GIWRMWURBVRFLDFLUQ
5HFUHDAHDBD D@BXQWDQWLPHRFDGRQHERYV
GH3XQWDQWLBBXSHUPHUFAD®GR RUDWYDFXHOD
$OWHUGDMWEL Y BQR ODM O H\SICOHWP EOBRPXQLGDG
GHVDUWXR®MAYLRPQDUSR DR ULIDBDQ VWUXD U
FRPXQLEREWNMQDGD/ROLGDBRRIEHNV S UG M X
FRODER UDRLR\VBRXWXRUPGIED VEH/ XSURJU BOR
IRUWD OREBUR Y B UH S D U SRLRIMF \WIBRP XQLGD G
EXVFBUHDMQ IXWXUWRVWHQDKWRVXILFEHBQWH
FUHFLPLHRRQRPLBERBDSWDXIEHQH | DALRIGRR V
PLHPEURWBRPXQLGHEGHYHBEH O OH]DND GHS D G
XQD FRPXQLGDG FRVWHUD

(QUH VISXVDBI VWDV LHG@ O DHV W D ERIHFFHRPHW D V
SULQFLBRQORK/DA/QE URP R YOHIW WD E LWH\GIDEH QF LD C
JDUDQWHQDAFHWRYLYLHQGDXUDBVHTXLBOHYV
IRUWD @OHRRHUDH VW BYX PVEEWDH MR OBD SDFLGD G

FRPR 9LOOD 3DOPLUD 9HUGH 0DU \ OD 30D\D ypowD GH LOXPLQDFLUQ HQ OD &DUUHW HUB HY®H REWIBHUJIHQEGIPE W L HRRP REMHWLYR

(VLPSRUW ®IWW DIPOHH VM3 ODGH5HVLOLHQFLD
&RPXQLWRWUIMYV SHRGGKV LY DIPHERWPK QLG D G
G X Q V8D QW LIDE R U F DAQRSRF W R3CHIF HOQ. BIWI D V
3DUFHODV 1XHYDV \ /D 20D
[ )
3XQVEDQWL\DHERHVWORNY X DFWLNFRRXQLWDULRYV
UHODFLRBR@®MYHFUHDHIQWQE UL \XPWRS HVFD
'HELGB VXSUR[LPLGDEAFRVWIX QWD QWLDJR °
HQIUH@KAD IVRYQ L | L FERVOLEY RV E RY W\HQIDV
PDUHMDSUWRHEFRD W [D F H UREB® © RM | H F WERNO
FDPELROLPE£WUWRRRVMQuUPHQRRSDFWDQRYV
UHVLGHQXWRI D UG DYX WEMD FFHVERIYFWLYRV
FRPXQLWBRPFOMSHVH UMDV X YO $UFLEOD

/DMHVLGH QH® B Q V&RP X QIUMERH Q IB\W RO H V
\ HBXSHUPHUMAD)®R RUHWWEQULHVGR
LOQXQGDFGHEGRD ODVPDUHMDGDWO
GHVERUGDPEHQVWER WXSUR[LPLOD®V

\ QR DO EDUULR HXNXSWRWD ®JEDG

(OPXHO®HWHULRBRHBGRVQM B VIIIRUDD
HFRQRPSEBVTXHHOWXULWPRDVHIXULGDG
FRPXQLWDULD

/IDLQIUDHV W $ORM XHO HFWGDE D JIXD

PHMRUDBUHSDUDFEDPD@DFLGBGHV S XH&MOID
FRPXQL®AHPHUIJHQFIGHWDVWUHWWDRBB U
DFWLFRAVX QLW®URUWD OBHWUW O IHHF@RRLP\L F D
VRFLDO

/DM QL F L DSMLREXH VQO/XQBQ HD FEHQUH JLVW UR
GHGD3®*RV UHSDUDF ISRIQH\. H IYE R KR JD U 9D
FDSDFLWGRQERP X Q L GII@ H P BBVHW H Q H GSFLLDD
SURPRYOHWHJ X ULGHDAY L YQGD OFRRUGLQGHRLUQ

SRWDEOH HVWE VXMHWD D LQWHUUXSFLRQRY §BEMIIFHBRYnL VA BEE LR XQGDFHRQHV

$SOWDQWIGGBHUVREDWRQ LYGBKBREUHN]D

FRODERUDFLpQ FRQ 21* V \ DJHQFLDV JXEHUQ

DGXOWRYV PD\RUHV FRQ FRQGLFLRQHV GH VDOXG

3XHEOR GH 3HVFDGRUHV \ HO OXHOOH GH 3XQWD 6DQWLDJR

$GHPEVHO3OD®GURSRQRUWDOBPRUJDQL]DFLUQ
FRP XQLWDWUW D GHD D X WHRIW LR R EM H B HY R
ORJUVOUXWXURVLOSHDQWRGRRYHVLGHQMHDW
DFFLRQRI® VHQ F LSDOED? AD @ RR/E M H WELHERO\D
PHMRUDU OD UHVLOLHQFLD GH OD FRPX
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JROORZXQULFDWHVQGDULEBBHSWHPEHU 7KURXWK H& 53 3URJUDWPKHARP P X Q LGM\Y H O RISH\G
3XHUWBIRF R X1 HUMGHULRIVPSDFWR.WRULWLFEDO &RPPXQLIWDIL HQFP®D ®R53 WKURXJISDUWLFLSDWHF
LQIUDVW U XKERWNHYAH Q BYIVH F WOHFG- H WMRE D V L F SOD Q GIURF DWW KIHX QWDQWLRURLORPPLWWHH
VHUYLFHRRG KHDOWKFHEXHFDWLRQ@F DQG DQ®XSSRUWWIEY HEPPP X QDWVHPEQ@KHWMIRFHVV
VRFLRHFR @RPYLHFOR S MIHKQMR X J KVREKH/R X Q W U \ DOORZXGWDQ W WDRRH Q MILIN WFLRQIG L W IHRODWAVRY G
SDUWLFXKQOWOAR UYL.XO Q B UCRERPK QL VB VBV LWW RDS$ K DR &R F IO0RF D VDMRH)DAD V V HWIAG D SW L Y H
UHVXOWKHH G H UDRY HU QW HQK UR XWK HB 6 FDSDFZWLFKQFOXBPRRQRWKHWKBXQWDQWLDJR
'"HSDUWPRIQRXVLRQBUE®PHYHORSPH®W % HDBK FU H DSWLRRF L DWHERL WHL® K H U RH3IX Q W D
LPSOHPHQMKBIEHUBLRF RRPPXQLMYXHORSPHQW 6DQWLDDIRDYRUGWIHUPDUWKBIV( & ( SOWHUQDWL
%ORFN *UDQW 'LVDVWHU 5HFRYHU\ &'%* '5 3URJUDP 6FKRROFDQ® KHKXUFKMNVUWKHURMRFRPPXQLW)\
GHYHO RSHRYJ WH.WRRIGH GD VE X L O @LQQI L WDHXG
$VSDWRAVWKHMHR UDM\BY KBFOORFRWX R QW K H VXSS R UVRIDABIVRCP P X Q Z\WW H UMKHS LE IR OODERUD W |
&RPSUHKH@RPWYHK QI5W VL O LHRIFGIQLWRIIJUDP DQEPXWXDRSSRIRWPWKIEDVIRM LWSUR JUHWVV
&53 ZDVGHVLJQHRGW U H Q JWHVH.@® LLIGEXEHU W R VWUHQJWWH®IQIFURDFWIYHS®D WVLRBRPP XQLW\
5LFDQ FRPPXQLWLHYV VHHNVRFUHDWMXVWDLQDHEDHY X I | LHFRERIQRW LFD O O
JURZLOD®GDSWDEWKWD \EHQHIDWRRPPXQLW)\
3XQVWDQWLDRRRIWKH QHLJKERUHKRWRE&M PHPEHWDW) GUHVHWHKBHDXWQ & LWDRIDWRDVWDO
PXQLFLSRIGX\WDFD®RF DW@VKHD VW 8D @N FRPPXQLW\
WKMXQLFLSPBRWE H DVXERW R/ KBIR U WK R
$EDMFRHLJIKER UWRRIGH R X WDKQ GV K $1Q W 15X ] ,QUHV SR QWWK YV V L RI@ B0 D)V W D E OILWKHRD L Q
QHLJKE R UW RREH VWVW H U U EMWRKH Q GR BV K H 08.1).1',1%6 JRDARFXVIR® SURPRWULIBVLGHQWDEDOQWXULQJ
(1UD $UFKLOIOMXBHVHUWR UHDAXFIOVILOOD DFFHWVDIDQ®DIIRUGDKRXVLODG/WUHQIWKHQL

3DOPLUD 9HUGH ODU DQG /D 30D\D FULV\LLQ:IIDJ(DVWLW\KE:R/\SXJLH-YFIHUJHQIFFVSRIQD/$—IDFLW\

e &RDVMWDRVLROSDFWIHYL G HQWHKWW2 O D
OVRPWRPSURYRPPXQEWNSDUHBQHWVSRQVH

W VP SIRW DADRNR WWHK DAK& R P X Q LV V L O L3HODRH VHFWRU DQG KRPHV RQ SORWV QHDU GP—NDDSVB'ﬁthMﬁ*%ZHQJ\Jﬁ%FU_@GGLVDVV\D{;UGWRUHVWRUH
DSSOHHRO XU MWRVKFHRPPRLWI3XQWDQWLDJR ® 7KHUH LV D ODFN RI OLJKWLQJ RQ 6WDMEH p k H4 BRI WM RVWUHQIWKRQRPRPGVRFLDO
HQFRPSDWIH&DUFHDLMHWIDMU F HDXCHY DD/Q G e 7TKHUHVLGHQFKMN/IHQLBER. ORRPPXQLW\ UHVLOLHQFH

/D 20D DUHDV DQG QRW WR WKH HQWLUH QH gHFRHE®R R/B)DYRUAXMSIHUPDDNBWLVN

3 X QWS QW L WD QREXWR UL WVR P P X Q LDNAV H W V S0 WRE WKELY SURILELI WE ERGLEY %QCSH@GLLQH]SDWLR(/RPH\WUDLQ\A_IQ:URPPXQLR\KD\
UHODWRIGHFUHDWRRQLY®GLVKLQXH WR WV WO YW B U R P RIRX \ULVGH F X UD@/G RRUG L QD WL ¢

SUR[LPWWXKFARDWXQWIDWLDIDRHM JQLILFDQW /KHGHWHULRLHURNGHVULWNRVKH VKLQJ o R p@ X FD W QR V L V WSIUGRR I D FRR O O D E RUDMKL R Q

FKDOOHQURIRFRDVWD®YVLRQGYWRUPXUJIHV HFRQRP\ WRXULVP DQG FRPPXQLW\ VRKEW\DQG JRYHUQPHQW DJHQFLHYV
SUREOHPYVFHUEBWMWIGHI IHFRMFOLP FWBIQ JH e 7TKFHHOWHLPIGMG ULQNADQN HQIUD VW UXFW XUH

7TKHV3KHQRPH®BDBWVLGMKXWIRPHDFFHVYV VXEMHEW WR FRQVWDQW LQWHUUXSWLRGWKHURRKBHODBURSRWHWUHQJIW KR@PQQ L W\
URXWHYGERPPXQDWVHMWFEREWKHUDSYWFLOOD 7KHUWAD KL JRXPEHRISHR SOHY EGLD RZK H RUJDQL]WWUR®BIOI DGYRFWRKIRORADFKLHDLQJ
1IDWXBHVHUWWKBLVKLQUO O MIGIGW KB XQW D UH VLOKWQ(NERHDOJO—IVLGI—T RVWABIF W LR QNV VH QWR.D O
6DQWLDJR 3LHU SRYHUWA OLQH DQG ROGHU DGXOWY ZLMEK K Ol in e r?é?w URWWLRHHV L O RH QFH

WKH 3XQWD 6DQWLDJR FRPPXQLW\
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o4 X« HV HO 3WRIWP D GGH 3DUDOHIPDEHGURJUDROHSDUWDPERVBRYLHQGPD MIRVBBS$3 ( & ( 6 QFFRODERIDHFWDPRIQ W H
'9 HQWHUK B FXHUGHRXEUHFLSBEHESWMEMXVLIMmMY GLH] FRPX@GEHMHO®U HDV WBHB X HUSN.RRD U D
3MAQU LFDAQ , QWAJLDO GH 0) LQJOKR@ B @/ L GYIGH. Q FBWHO X FURRX Q GDWR.B ®H U W RD F L O.LGAHD/D U UGRRAOG BWWR UW D O H¥ KHHDGB®HF L G D G
5 HVLOHQFLD &RP XQWIDUD : &53 " 5LFR35SDUDMHFXVBLYHGRI&53 DVFRPREHVDUURGHMNHYVSXHYQYWHPHUJHQRLBVYRPRYLHQGR
KHUUDPLHQGHNDWLGBSODQLILEIGHYULY XDOLEH LE® VDU VRO WEQH HV L O GHRWHDR/P XQLGDGHYV
'XUDQWHSWUHBHO 3XHWRFRRHSHYDVWIE®ORVRMGEHPE£V35 HVWE FDJRGHSURYHMHWLVWHQFLQWOBNRPXQLGOAHMWRPSD3O & ( 6QFVH
WUBBDVBHGRWYHQWRWR YV | « WDLARRM D FD QHIYS D F L WDEERBD UPSOHP HOWRDAHE RO DQLILFDHQEFEKHQWUD 3XQWD 6DQWLDJR HQ HO PXQLFL
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DWHQGHU VXV QHFHVLGDGHYV

PHNDWUROODU HVWUDWH.
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