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Desarrollo regulatorio
Fenémeno El Nifio

2015-2016

crovac =
170-2015: Flexibiliza la comercializacion de excedentes de gas * 2262015 Modifica las reglas del desempate de |a Resolucion 172 de 2015 «  052-2016: No prérroga la Resolucion 178 de 2015
171-2015: Aumentar la participacion de plantas menores 2372015 Criterios de confiabilidad de la operacién para contingencias «  053-2016: Establece la finalizacién de la Resolucién 044 de 2015
172-2015: Define precio méximo a las ofertas de precio *  239-2015: Reglas para participacion de PNDC en el Cargo por confiabilidad «  060-2016: Establece la finalizacién de la Resolucién 026 de 2016
173-2015: Modifica el despacho para administrar el desembalsamiento «  001-2016: Modifica el Estatuto para Situaciones de Riesgo de Desabastecimiento «  081-2016: Adoptan reglas de participacién PNDC en el Cargo
174-2015: Amplia el periodo de negociacién de excedentes de gas 009-2016: Limita las exportaciones de energia eléctrica «  082-2016: Deroga las Resoluciones 171y 172 de 2015
176-2015: Modifica la definicion del precio de reconciliaciones negativas «  026-2016: Flexibilizar la entrada de plantas de generacion
178-2015: Opcién para plantas térmicas operen con combustibles liquidos *  028-2016: Modifica las reglas del desempate de |a Resolucion 172 de 2015
179-2015: Flexibilizar conexion de PNDC, cogeneradores y autogeneradores «  029-2015: Define un esquema de tarifas diferenciales para usuarios regulados
184-2015: Permite garantias puedan cubrir valores a un mes o a una semana «  043-2016: Aclara que la resolucion 176 de 2015, rige a partir del 20/09/2015
195-2015: Limita y difiere el costo unitario de las restricciones «  044-2016: Modifica tran la cion de la

196-2015: Modifica la definicion de "Umbral” para iniciar operacién de TIE
197-2015: Permite participacién cogeneradores con y sin garantia de potencia
207-2015: Modifica la descripcion del componente de AGC en la variable 0CV
209-2015: Ajusta la remuneracion del servicio de AGC

210-2015: Garantias de los generadores que cuentan con OEF
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Figura 7: Resultado del Contrato de Cargo por Confiabilidad (CxC) para los
consumidores |
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En el mes de enero de 2017, la CREG publicé para comentarios la Resolucién CREG 252 de 2016,

gue estad acompafiado por el Documento CREG 156 de 2016. En términos generales, la Comision

plantea en el proyecto de Resolucién los siguientes dos elementos:

1.

A partir de la siguiente asignacion de Obligaciones de Energia Firme, el precio de escasez
que aplicara es el siguiente:

"

CLIE L Iy

Donde,
I" | : Precio de Escasez Total vigente para el mes! , expresado en COP/kWh
I"# | : el Nivel del Precio de Escasez vigente para el mes m, expresado en pesos por
COP/kWh
EIl I"# mes inicial (I"# ;) sera de 135,00 USD/MWh y se actualizard mensualmente de
acuerdo con la siguiente ecuacion:
H"#$% | |,

"# , ! NPE)| ————
' COHS%
donde:
I"# ,: Nivel de Precio de Escasez para el mes inicial en USD/kWh
I"#1$% | _,: Promedio aritmético del precio promedio diario Platts Henry Hub de los
ultimos 30 dias con datos a la fecha de célculo.
INDICE), ,: Promedio aritmético del precio promedio diario Platts Henry Hub del mes
anterior al mes inicial.

El valor de I"# se convertird a COP/kWh con la TRM oficial del dia en que se efectle el
calculo, publicada por la Superintendencia Financiera.

I"# ,.: Suma de los siguientes costos variables asociadas al SIN calculados por el ASIC con
la mejor informacidon al momento del calculo y expresado en pesos por kilovatio hora
(COP/kWh):i) CEE, ii) FAZNI, iii) Aportes Ley 99 de 1993 y iv) el valor total del servicio de
AGC del ultimo mes con facturacién dividido por la demanda de energia comercial
nacional de este mes.

Una opcidn de precio de escasez para plantas térmicas existentes con OEFs asignadas con
anterioridad, que operen con combustibles liquidos, bajo la siguientes condiciones:
a. El precio de escasez al que se remunera la energia comprometida en OEF de los
generadores que se acojan a esta opcidn, corresponde a 135,00 USD/MWh.
b. Los indices aplicables son los siguientes:
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I"#1$% | |, : Promedio aritmético del precio promedio diario Platts Gulf Coast
Ultra-Low Sulfur No.2 Diesel de los ultimos 30 dias con datos a la fecha de calculo.
I"#1$% ,_, : Promedio aritmético del precio promedio diario Platts Gulf Coast
Ultra-Low Sulfur No.2 Diesel del mes anterior al mes inicial.

c. Elprecio de Cargo por Confiabilidad que serd pagado es de 13.61 USD/MWHh.

La propuesta deja intacta la metodologia de valoracién vigente de precio de escasez y define una
opcidn para la plantas de generacidon que operan con combustibles liquidos, que aumenta el
precio de escasez pero disminuye el precio del cargo por confiabilidad. Lo anterior, esta
sustentado en un supuesto, no probado por la CREG y los consultores contratados por ésta, de una
relacion inversa entre el precio de escasez y el cargo por confiabilidad.

La definicién de la pareja de cargo por confiabilidad (13.61 USD/MWHh) y precio de escasez (135
USD/MWh) resulta de la aplicacion de la funcion Constant Relative Risk Aversion (CRRA) como se
presenta en la matriz contenida es esta seccién, que es una nueva herramienta de andlisis, no
compatible con las metodologias de valoracién de opciones financieras, que aduce la CREG utilizo
en la estructuracion del esquema de cargo por confiabilidad, y que tampoco fue utilizada por la
CREG para la definicion del mecanismo en la Resolucion CREG 071 de 2006 vy los valores iniciales
de Costo del Entrante para las subastas de 2008 y 2011, ni del precio de escasez. Este modelo,
como se presentara en la seccion 3.3 de este documento, puede relacionarse con un esquema de
teoria de seguros, sin embargo, del comportamiento matematico de ésta funcidon no se puede
concluir una relaciéon inversa entre el precio de escasez y el cargo por confiabilidad.

A continuacion, presentamos los principales argumentos de la CREG contenidos en el documento
CREG 156 de 2016 que soporta la decision contenida en la Resolucion.

"#"4" 6'78%.(9&..";+<9*+'-%&.=.98>):%-;'&

En la seccion 2. Informacién General y 3. Definicién del Problema, la CREG presentd en los
antecedentes del Precio de Escasez, los cambios planteados en el documento CREG 120 de 2015, ,
gue se convirtid en una nueva doctrina para la CREG, y que dista de la base conceptual presentado
en documento CREG 085 de 2016 sobre el que se sustenta la Resolucion CREG 071 de 2016, como
a continuacioén se presenta:

YIS HYOR H () &+ -8 [OI 1"V 2$H "2+ #($" -+ 3 H* " A& Y&, "3 H* &1 +'4-$3+'
%", 10/ 6'"," 4-"($&' %" "L(+1"B9, 4-$3"-&'%""-3$H+ ", 4-"($&' Yo+ "H 1+ 26-3" <)
(&34-+#*8%&1',&1')1)+-$&L'%",'=>2. "+ *-+@AL'%" + 1)B+1*+'6'48-""HU%". %" 25#" ", $#:-"1&'2$C&

<" (SBUH &L H 068" A&+ (&H2$+BS, $%+%’ <) &*&-1+' +, 1$1*"3+8 D& 1) 4+-*"1 ")

4-"($&' %™ "L(+1'T % 28" 'FL& <) &L " +%E&"L "IEH %$14)"1%&1 + +1)3$- +,
A2 §($A+-"# "1 3" (+#E13&. 4) " 1A&'<) " %" -3FH+", BRI A& H'<) " Y "B" A"+ 41!
FIG.+1;'(&3&",'4-"($&'BEOS3& +,'<) " 1"-"BW"+-+"1) "#"-::+"#' (8#%S(SHH (- *$(+8

¥OH -"14)" 14+ + &'&BL-@+W&HUE™ ", G #H3"#& %9, ?$1&'6', &1 (+3B$&1 14" +%&L"H# +'
BT ARG (&, H AIG() o A Yo U+ A, O™ " LS2B(+(SHH "
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3E0$3& %™+ "#"-1;+ (&34-8&3"*$%+ "# FIG. *I 4-"($&' "#@;+ 1"1+,"L' %™ 1","(SH#'6'
3'C&+ F(HEHS(+ + &L +"HL &S HHNEL + 1" (&34 S@&L "# ", 3"-(+%&" %"
(8#2$+B$,$%+%8

YOS H(SHH %", 48%"-' %" 3" (+%&8' O# (8HYS(S&H" ' (- *$(+1 &% &1 &1'-"()-1&1'%"™ " #"-+(SH#'
1" @)",@"# SH%S14"#1+B,"1." 8)49p" (8#,,"@+-'+ +B)1&1' %" 48%"-' %" 3"-(+%&8' /&#'",
D-"($&'%"91(+1"7' 1" 3$*$:+" ' 48%6"- %" 3"-(+968'+," 1*+B," ("' A1*" (&3&",'4-"($&'3E0$3E.
0+, 1)+ W -+ % 8-'<) S H " FIGS

Posteriormente, en el documento se identifican los siguientes elementos que se utilizan para
sustentar la propuesta contenida en la Resolucion CREG 252 de 2016.
¥R."",")1& %" ,&1'$#%B(+%&-"1'%" ,&1'4-"($&1' %" ,&1' (&3B)1*$B,"1',;<)$%&1" $#*"-#+($&H+,"1.""#'
4-"1"H#($+ %" ) 4-"(B& #+($&H+,' )™M #&' (&--"14&H#%" "O+(*+3"#,"#$@",' %" 4+-$%+%' %"
$34&-*+(SH#." 4)" %™ -"1),*+-" "#' )#' 4-"($&' %™ "1(+1"7' <)M + 4"1+-" %" )1+ 20" 0™
3"-(+%&1" "2$($"#*"1." #&' -"2,"C™M ' (&HAUS(SHE (-*B(+ ()+HW&' &1 "H'-+%&-"1 )*$,$7+#
(&3B)1*$B,"1'1)3$#31*-+%&1'+'#5@",' ,&(+,8' S&' +#*"-D&(PEFH LY " ,+' %P2"-"#(S+""#*-"
"1*&1'4-"($&1"-"1)  H+HOH +)3"HE& %", -$" L& +1&($+%&' +,' ()34,53F"#* &' %" ,+1'FIG. 4&-
4+-*"0p"1* &1 H-+%&-"18
¥R.1"MA)" %ML 1+, +-'<)"M HH- %+ %"+ A AR 0 -+ 1B2B(H(BHA' 6, + %P 14&#EBS, $%+%' %" P 2>
A+-+" +1'4,+4+ %" H-H(BHE %™+ &L+ X EAS(+ (&AL*FF)6" )H+ -"(&#23:)-+(SHA %™+
3+*-$7" "#-ARS(+ + 4+-*F- %™ IKLZ! L&' <)M 4&- #H +%&' 4"-38" Y+ 1)1*$Y)(SHE %™
(&3B)1*$B,"1',;<)$%&1'6'4&-"' &*-+."<)" +'1"|+,' 4+-+"+(*$@+-' ,+' (&H%S(SHA (- *$(+.'"1' %" ($-."",'
4-"(8&'%""1(+1"7.'%"B"-;+'(&#*"34,+-"" ) 1&'%"" P?>"#' . +1'4,+#*+ 1"*A-3$(+1'SEL'$#"2$($"#*" 18
¥ G+, 3"#". "\ $3& 3 HFE <)M % "28#™ ,+' 4-&B, "3E*$(+' "#' *&-#&' +,"' 4-"($&' %" "L (+1"T"
(&--"14&#% "+, T"(T&'<)")#+'4+-*"%" '4+-<)""#"-+%&-*$"#"(&1*&1' @ +-$+ B A%+ ($SH#'
1)4"-$&-"1'+'%$(T&' @+,&-'6'4&-" & +#*"-$&-.""0$1*" )#'-$"1:&' %" $#()34,$3$"#*&' %" ,+1'FOG™"#'
(&A% S(SHH'(-;*$(+8
o#' "1*" 1"#*$%&." 1" "#*$"#%" )™ 1$' BS$"#' "#' ,+' 4-$3+ %",' /0/' 1" %"B™ -"(&:"-' ", 4+:&'
(&A*SH:"#" %" Y+ 1$)+(SHA (-;*3(+.' %" + )& YE&A' ,+' 06" 2"-"#(S+""OP L4+ "> " ' (&1*&'
@+-$+B,"%" (+%+'4,+#*H6" ($&' %" "1 (+1"7.""1'4-"($1&Ste parrafo esta incompleto en el
documento original.)
De acuerdo con la CREG, los objetivos que se persiguen con las propuestas y recomendaciones con
respecto al precio de escasez son los siguientes:

¥ Formular un precio de escasez que indique una situacion critica con las nuevas condiciones
del parque generador y permita una adecuada gestion del recurso hidraulico en condicion
critica.

¥ Determinar un nivel de precio de escasez que brinde cobertura de precios extremos al
usuario, pero que no genere desincentivos a la contratacion en el mercado de contratos.

¥ Establecer un mecanismo que reduzca el riesgo que los generadores con altos costos
variables incumplan las OEF.
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¥ Definir un nivel de precio de escasez que incentive a los generadores a tomar decisiones
de mejora de eficiencia tecnoldgica.

I"#T" 6'78%.%(.9-2(+&+&.2%.(9&.@8'@)%&; 9&.8%9(+A92'.@'8.(9./$01.%-.%(.2'*):%-;"./$01.3BB.2%.
1345,

En el documento CREG 156 de 2016 se presenta el siguiente andlisis de cada una de las propuestas
presentadas en el documento CREG 088 de 2016, que se resumen en la tabla siguiente.



% > ANDEG

Asoaa::lon Nacional de Empresas Generadoras |

S "%& ()+), (- &/#$0), ) 1#'$0.)
,")20(.3)

20.8053#32("),")6"%" #3$'/%)$0%) 74
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Y )-"IR- Yot &1# ) U). SIS/ HHT]"- 4 -4
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Tabla 2. Resuman variables utiizadas para ol jemplo dol costo variable do la
planta mas ineficiente con Gl

Costos del Qas Se utilizo el valor de referencia del gas 9 0 USDIMBYU
Henry Hub, se le adidona prima por compra en

mercado de coto plazo, 1os ceslon por Icuefaocon,

transporte (Bugue y gasoducto)y regasff

TRM promedio noviembre de 2016

Costos de_operacion y_manenimiento (COM) de
referencia definidos n a Resolucion GREG 034 de
2001

3110.3 COP/USD.
16.35 COPRWH?"

Oos coslos varibies (OCV), comesponden & e B487 COPIWR
s por participar en el mercado: CEE, FAZNI, Ley

S0 1034 AGE |

Efeioncia de lo plaria e afseris (WETURT) | 11,8000 MBTURY |

s parametros declarados en el Cargo por

e "
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llustracion 8: de

precio #
#
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Tabla 5. Prueba para nivel el riesgo del generador.

Muestra 1| Muestra 2 |
Media 50112 au‘aJ
Tamario 36 24|

|Varianza | 57488| 1.15352|
20120,80]  26530,97
N — 58
f | 0,02 0,04
F | 0,06
Varianza 55,85
Desv est estadlstlco 747|
Estadistico de prueba 2231)
L 486

#
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S e 0"V %).A-# OS
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UoHYE+, (%4<$ =,$ *#29%(.,(0$ )", 1B%2*+,$ >1%S$ YoH$ ) #+.). 24$ HBBYH(9*$ >1%$ 3*:*($
*@,(%4%$3(%).,4$3,($&*$%6#%(;9*$>1%3$),'3(*$Y#S/, &4*0$%64$+%).(0$&,43), #41' .+, (%A$*-( #2*#$
(%4:,$*@,($4.#$>1%$%E&&, $.'3&.>1%$1H#$(%+1)). PHSUHS &, 45 #; (%4, A4S+ VSRS HHHRE+, (05 @*$:
'Ob#t, 45-(%6) L%H2%$E*$*) 2. AX). 2HSUHSE* D) #+.) PH$)(92.)*<

B,($%8&$),#2(*(.,054.$%&S .#)(%'%#2,$ +%&$ 3(%).,$ +%$ %4)*4965$ 4%$ %#) 1%6#2(*$*),'3*C*+,$ 3,
41/%42*% @% 3,($ %o#+%S$ 1#*$ #1%A*$ 3(."*$ +%8$ 7870$ %6#2,#)%4$ 4%(9*$ 3,4./8%$ %643%(*($>19
) #+.). H%AS ) 2*&640$ 4%S$ /2%H#;*$ 1HS 'Yt ($ 3(%).,$ +%$ &*$ 3(.*<$ "#S %42%$ %4)%#*(.,0$ ¢
141%(.,43 %42*(9*#$ %831%42,4$*$ *@, (%4%$ 3(%).,40$ 3%(,$ 4%$ %643%(*(9*$ 1#$ '%#, ($3*;,$ +%68&
(*524$3, ($E*$>1%$E&, 45:%6HY6(*+,(%A$(%) 1. (9*#$ Vo, (BAS.#: (%4, 4<

$

5,1%. 1#1&<, %#1+061#$7?)/%, 1#'-: BUGB/#,-9-%. 1#17)%!),10$%'-*1+061%. #.9681/(.1#&1*19%DO* %! #1 &#!

+O0/H, +H# #1),1 [H=*$] $-96.2%1 +06) 059%'-+.! +06! >*& #2! $#8;,1 0*$! &#! 7)%! %! -,'06, 1-CHS<H#! ), #! [#=>$)

OLSHLE-;, ] 0%$0HS1%! +06! &#1 +V0/#, +#1 =1 +061 *1 S &#+*21),10$9%'-*1 +961 %6. #.9681 /(| #&1* 21 #+%/ (.1 +%!

7)%! %&! "*)/-+*$1 %.1%! %DO0)%. 1*! #! H=*$%.1 03%'-*.| +06] >*& #2! 1#/>-M,! -/0&-'#! 7)%! &#.! @5A! .* !

0%D-2->8%.1" 1) # /H=*$19$%") %, -HE! P- | %6/>H$?*21%. 1#1-, %6'% H#$-#1"* 1$#+-"-:, | :&*1-/0&-'# 7) %!

%&! 1%'#,-./*1 1-96,%! ), 0$*>&Yo/#! +%6! +-.%6Q*2! 0)ULMB/L,*.| 1#, 1+ +06&#! RISR! /%$'#+*! +%!

 O-H>-&-+H190.1), 1) FUS H+H1*0&%6/%, LHS-*1+ 008! /%o #+* 1 [#=*S-. 1#1+%61%, 06$P<#217) %!, *I+%6>%!

#O%'1HS! %6&! *$IH&! 9),'* #1-Y6,1%! +U6&! (%S H+1 +6! * TSHI*.| +06! ')>$-/-96,1% O- #,-%$*! - %&!

[%$ #+1+%1 *$1H08HBH=I&H#+9%0'- .-, 1+9%6106D0*.-'-; 1+ 06 RG*1I21%, | M I L-/E 1 3*/*1. %! C%$(1%,

&#1.%"-; IVE!+%61%.1%! +*')/9%6, 1%21 &1 1$#1*.196,12%, %$H#&! *1%6. 1(,1 *$SSY&H -+ #+*.I'* 10681 0$%'-*!

+06196. #.%681 1" 1&* 10$%'-+.1 106'N*.1+061>*& #1 - *I'* | &#106D0%' 1#1-CH#+9610$%'-*!.0*11+06! &H#S P+ 0&HBE
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"HSHDSFSHRH1H, 1069521 %610$5%. %6 (IHB*$/#'-; 1+061&* 1/%$ H#+* 1 +061W)%CHI R, 28# 1 % SRPQVS=!

"Z[E!

!

O#!-,'&) .~ | +%&) #,(&-.-| +0&! -OH T +OHEEIH-:,  1+9%6&! 0$%'-*1 +961 %.'#.%81 96,1 %6&! %S #+*1 +%!
wOISHL*. 1 %) ). 1%, # %, CHE*$HS! 0B86'-*Hb! - +-9%$%, -#! +96! ), #! #2797 DHSYCLEH<H! ).
0$%9%$%,-#.! *>$%! %8&! ,-C%&! +%! %DO*.-'-;,1 #1 >*& #1 =\*I -, 1$)/%, 1*.! +%6! *>%$1)EHOHH, -%SH#
345621%,1%.1%! 1-+*21 ™, -+06$F)%! 0)%+%! #2$%24#$! &#.10$%9%$%, -#.1 ™ 1$# 1)#8%.1*1 %&! ,-C%&! +%
$-96.2%1 +06! 1x+* .| &*.] O#S1--0#,1%.] +96&! .- 1%/#! =1 2%.1-* #S&*! [%+-#, 18V 1$H1%! &#!
CH&*$H'-;,1+9%0!),10), 1% +061+-0%$%, 247)%! $%.)&1#1%,1),| CH&*$! ) >LYL-C*I")#, +*1%,1 %6&N/ %S H#+*
06D-.196D0%' 1#1-CH.I™ +-'-* #&Wo.

|

191+ LS &H+* 210681, (&-.-.1"%, 1%&I)HE&). %61 +%1%$/- H1%&! ,-CY&I+9610$%'-*1+061%6. #. %8I H&! ) H&I#1 &1+ %)
89%19%.1-,+-9%$%, 1%! 7)%-+#$1%D0)%. 1#196,1>*& #1 ¥ $U6#&-SHS!™* 1 SH#1H#'-* Yol )t VBHA BRI A 2!

[*+%&* 1+ #,(&-.-.1 7)U61%.1+%! (%S H+*E! 5 | 0#S1-") &H$2! . %! $% . H&LH &t | HSH#' 1%$<. 1-'#.1=1'$<1-#.1 +06&
) 140681, 18)/%, 141 *>$%6106 81 )#&).9%619), +#/%, 1#1%6&H, (&-.-.

HE O*.1 %.'% #$-*.!1 +%! 0$%'-*.! +%0! >*& #1)1-&-8#+*.! O#$#! %.1%! #,(&-.-.1 .*,1 $%.)&1#+*.] +%0! ) #!
SDE&H-;)) $%HE-8HAH! 0*P! YoBIOSH+*P! +%&! /%S H+*] >, 1 %&! *I1MS%! P]]"2! %&! #&! .%!
'HSH' 1%$-8#! 0*$! .%$! ),! F+%&*! +%! +%.0#'N*! N-+$*1M$/-*! 7)%! )1-&-8#! 1M',-'#.! +%!
*01-/-8#'-;,1%.1*'(.1-'#! O#$#! /-,-/-8#$! %&! *.1*1 +9%0! &#! *0%$#'-;,! X[*+%&*! +%! +%0.0#'N*!
"%, 1$#&-8#+*1 0*$! *.1*1 +-9%$%, 1% #3# OFH0,! 3*&*/>-#2! %&! ") #&! %.!'%, 1$#&-8#+*! 0*$!
*9%$1#.YE! 5.0%'<9-'#/%,1%2! %&! /*+%&*! P]]"! ?%,%%$#! .%$-%.! .-, IM1-'#.! %7)-0$*>#>8&%.! +
#0*$1%.IN<+$-"*.1#10#$1-$!+%!),!/*+%&*! S) 1*$$%?$%.-C*I XSAY! 0#$#! &#! 2%, %$#'-;,1 +%! %, %$"
+%!$%")$.*.| N<+$-*.E! O*.1 /[*+%&A! .%! '#$#'1%$-8#,! 0*$! .%$! I*+%&*.! +%! ?%,%$#'-;,! +%0!
90%$-%.!+%!1-%/0*! >#.#+*1%, 1 +#1*.IN-.1;$-"*.21"* 9*$/%! .%!0)%+%! *>.%SC#$! %,! &#! .-?)-%,1%!
%")#'-;,11<0-"#1+9%!),!/*+%&*1S 4!

! z!!x!”! 1!

1

1%, +%! | | 19%6.19%6&10$%/%-+-*IN-. 1;$-"*1+ %1 #0*$1 ¥l 0&I0 %6 $-1 PHIS)-+*1>&H, "1 2%, Y%o$#t+*1%!
| 1<, +-'%.1 #) 1%$$%2$%.-C*.| O#$H! %&! OESO*HCHE*$%.! +%! #0*$1%.! 2%, %$#+*.| O#SH! &#.!
0$-/%$#.1%1#0#.1.%1%, )%, 1$#,19)%$1%/%, 1%!-,98) %, -#+*.10*$1 %6 &I YR Yo A1 1 *!
1(.) #H&YLH+! +06) &l 0-/%SH! VM. 1(2! &#) 2%, %$#'-:,| +9%! #0*$1%.! .%! #'%$H#! /(] #&!
0$*/%-+-*IN-.1;$-"*1 | 21+#+X17)0BL X, | | WEHS#I1*/#,+*1/%,*.10%.*E |

IE O #,1%$-*$! -, +-'#1 7)%! ),! [*+%8&* SAI >#.#+* 0,1 ),1 N-.1:$-"*! +9%! #0*$1%.1 * 1 .%$-%.!
NU/%+#.1 2%, %$HS(| N# -#1 #+%8&#,1%219%, 1)1 2$#, 124:968<%h.| - IM1-'#.1NU/%o+#.1 O#$H#! %&!
N*$-8*, 106! +96! %6.1)+-*21 &*1 VH&! '* &&YCH! #! $%.)&1H+*.1 +06! +%.0#'N*! 0$%-+*/-,#,1%/%,1%!
N-+$()&-"*.1=10*$106, +96!™* 1% |/#$?- #8&Y6.|+%61* 0% $H -, | >HL*0#DENRS-Db6.| -/ &#+HIE!

VE @1$*1 9#'1*$! -/0*$1#,19%! #! $% . H&L1HS! +9%! &*.| BADYRKGH! V0. L#'-* H&-+H#+] % | &1 7)%! &*.!
0%$-*+*.1 %™ 1 1 +0p! SHLH N-+$*&*2<#! *,1 2%, %$H#+*.El _-.1;$-'#/%,1%! .%! *> %SCH#! 7)%! &*.!
%6C%, 1*.1 +06! 5&! W-Q*! =1 O W-Q#! 1-9%,%, 1 */0*$1#/-%, 1*.1'<'&-"*. 21 $%698&YoL#+*.1*$$%' 1#/%, 1%
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0*$!),! /*+9%&*! SAE! P-,! %6/>#$?*21 &#! - 1%, .-+881%.1%.1 %6C%, 1*.| O#SH] H+#1 0%S-*+*1 *1
~%6/0$%1%. 1+06& /- [*I L#H#Q*219# 1+$17) %! *1%.1$%69& %6 L#++10*$1%. 1%! 1-0* 14 061 /*+%&* . E
KE A-#&/%,1%!%.10*.->&%! ™*,'&)-$! 7)%! ,*1 %.1 *$$%'1*1) #$! &*.| $%.)&1#+*.| +%&! /*+%&*1 P]]"!

OHS#1%. 1-/#$1),10$%'-*1+%61%. '‘H:AE - +-9%$% "B1/Vo+-'-;, 1+06! ) +-. 1*$.-:,| *>$%!%&!
[%$H+*1+061"% 1$#1* D*$1&H#.1.-2)-%,1%.1$#8* %.|
|

HE 5&!/*+%&*! P]]"1%.1 /*+%6&*| >H# #+*1%,1),1 +9%.0# N*1 "%, 1$#&-8#+*1 0*$] ™+, 1% 1=] *!
0*$10$%0'-*. 21&* 1) HE&I 2%, YoS#1$%6.) & L+ |H&IOLH+* .1 +%6| &HISVoHE-+H+1+068&1 /% $ #+B]

SE 5&!/*+068&*1S41)1-&-8#+*10*$1%&!P]]"I0#$#12%, Y%oSH#S!. %$-%.! .-, IM1-#.19%7)-0$*>#>8%.1+¥
HO*$1%.] N<+$-'*.1 206, 06$HS(2! %,! &#! 2$#, ! [H#=*$<#! +%! C%'%.2! .%$-%.! NU/%o+#.] N#'-#
HHO08&H,1%6) +00>-+*1 #1 &1 H1)SH&Y6SH! H1%/(1-#! +%&) /-./*21 &*1 VH&! %.1 *I %.]

" 96%, 106! 1&H#IN-. 1*§H+061#0*$1%. 1+%6&! .- 1%6/#1™ &*/>-4 *B]

'E O#l-,1%, .- +#+1+061&*.196C%, 1*.I'S<1-"* .1 ¥106.1 -/)&H-+#1+061 [#,%SH I SYHE&I %, 1), /*+068&*]
S4210%$! &*1 7)%! &*.1 $9%.)&L1H+*.1 +00! * 1*I [#$P- #8&Y%.! +06! *0%SH#'-;,! 0)%+%,! ,*1 .%$!
HFS+00. 1#1 QI SYOHE-++1+%6& [0S #+ B!

+E 5&! [*+068* 0% +%6$H! -2)HBP-#/%, 196! H-+#1 )| +061 &*.1 %.'% #$-*.21 &*1 VH&! *1 %!
O$LHI=#17)%1%&10$;D-/*1%C%, 1*1'&-/#1*&; 2-*1+%60%, +%6!+961 &#IN-. 1*$-#1$%'-%, 19%62!-E
-1$%'-%,19%/%, 19%1%8&! .- 1%/H#IN#IC%, -+*1+961),196C%, 1*1,-Q*21 &1 0$*>#>-&-+#+1+961 10
),1,-Q*196,196&19) 1)$*10$; D-/#106. HBI&)HE&) *I'*, ~+%$H#1% &) /*+%&*IS41+%&IP]]"E

5&! [*+06&*2! $%.)&1#! %,!),! %6LI6$'-'-*1 +06! CHEFSHTH+* %,! )0)%.1*.! ** '%01)#&I%,1%!
- O ) 206, 18 [Yo+-+#1T) D) 1-&-8#1) | /*+06&* 1% O# N*10*$1'* 1% 1=] *10*$10$%'-*2 %!
CHE&*SH! &1 0$%69%SHYbHE* .| O#SL-'-0#,1%.] +%6&! /%$'#+*1 %,1 IMS$/-,*.1 +96] $-%.7*1 =1 %D0%"1#1-C#.!
ok g 121061 96,961 .06, 1-+%21 %151 061 ). 106, 1#] %,] &#! 1%*$<#! %o */RILBE#Y! 2%,%$HS!
$90.)&1#+*.1 96.0)$-*AEH&I%, LY, | &H#! [Yo-+-+#1 T)%! %&! $-%.2*1 +96! 0$%'-*1 7)%! +%'-+%! %,9$%, 143! ),!
#2%,1%) %,1 %&! [%S$'#+*1 1 +06>%$<#] 6. 1H#$! ). 1%, 1#+*1 %1 %&) CHE*$! +06&! 0S8 T)HBbIV6.'#.%682!
%C-+%, -#IM.1%1%L%$'-'-*1%.18&#1%D-. 1%, -#1+%!),|0$*>&%6/#1™* /%01 )#&!+0619* +*10*$10#$1 %! +%6! &#134
7)%! %! 1$#+)'%! 96| 0H8> &%6/#! +%! +-.95€17)%! .%! % DO&-HIfE. HY%6$'#+*1 "*/08&%6/%, L#$-*! +96&!
[%S -+ [H=*$- 1H# +9%6! 06, YoSPEM V. 196&1 /%S H++1+061 ™ O-#>-&-+HHBI- #1 .-V, +*1 % & %.7)%%6/#!
+00! $969%$%, -#! +00! &#1 1HH#! +061 +9b'-.-* 0.1 +9%! [Yo+-#,*1 O8HB*! =I *$1*I 0&H#B* +URI&*.! #2%,1%.
o 1R A A& OB L%, 1% 14+ %1&*.1#2%, 1%, 1406 1$-/%, 11+ 06 1#.-2 #'-* BhO-'-%%6, 168,
$
S-'-% H&IY, 1%6) &l 3%/-.;, 21 [#,-9-%. 1#211 >H#.%! %, &#! )%CTH#*1$- # *>$%! %&! #&'H#, %! +%&!
%.7)%/#1+%! HS2*1 0™ O-#>-&-HEAT* +)'-+#1H OHS1-$1+96! &#1 4% .*&)'-;, | 3456 HG 1 +%! IFHJ21 7) %!
%&! 0$%'-*! +9%! %.'#.%8| BOTH&*$H#'-; | +06&! $-%.2%1 7)%! #9$* 1#,! &*.| 2%, Yo$H+*$%.1 'J#,+*1 * |
.22 5 15 L@ >&-PH'* %.149615,%$ 2<%, |A-$/% 21 #&IHO-$/#$1 &*11-2)-%, 1%2
|
71%&>1.%($)*'/., $+968%h). $-%$%4)*4%5$>1%$*-%) 2% $&*4SE"F$*)21*8%640$4 #$*6142%$UH$&*$:
7870%.'3&.)* S 1#+$(%+1)). 24SHY2*SUHS &S (%04, $>1%6$*-(#2*#$ &, 45, %6H#% (*+,(%4$ @$>1%$ 4%
*$&,4%),#41' +,(%4<$ B, ($%6&S$),#2(*(., 03 L#*$*82% (#2.A*$),  $ &*$ +%6&$ 'WHCS +%$) #2(*2,4$ %oH
>1%$ @$ 1#$ *6142%$ %ott$ &*$ 3(.'*$ *#2%$ 1#$ #)(%'%o#2,$ %o#S$ %8&$ 3(%).,$ +%6$ %4)*4%50$ %&
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206#+(9*$ &*$ ,3).24$ +%$ (%+1).($ %&S (.%4;,$ >1%$ *41'%S$ *&$ 3*(2.).3%($ %HS %&S$ 7870$
) H2(¥3%(2.4*$(%)./.(9*SLHS Yok, ($.#; (%4, $3,($&*$) #-. /. &.+*+$>1%S$, 2, (;*$%8$4.42%%'*<

$

QNP6 )&LH 1S+ 1+$-*27) 0611 1- J#'-: | VoI SVHE-" Bt .-?)-Y%, TOBLS/#'-: 2|

!
HY%$,2(,$&*+,0$4%$31%+%$%43%(*($>1 %S 1#$.#) (% '%6#2, $+9%68$3(%). . $+%$%4)*4%5$:+(9*$>1Y
)(92.),% 4% *1'%H2%#$ 8,45 #:(%4,45 %43%(*+,45 +%$ &,4% %% (*+,(%4S @S YoHS :%H%(*&$ &
H-(FH(HEYA0$ ) HS %&S S1%S$ YoHS ), #A%)1%64).50$ *@$ #)%H2.A,4$ 3*(*$ )1'3&.($ &*$ %o#%
),'3(,'%2.+*$YHS&* ASE"B<

$

O*1#,1%$-*$!'*,0-$/#21 0*$! 0#$1%! -CHBERT) %! &*.1- %, 1-C*.106™ :/-'* 1 C-2%, 1%6. 21 #.5'-#+* 1 #&

0$%'-*1+0619. #.9%81.* 1-,.)9-'-%6,1%.1 =21 0*$! @M1 - +-.0*,->-&-+H+1+001&#.10&H, 1#.1+%1 2%, %$# -,

+)$#,1%! %&!9%,;/%,* +9%! 5&! W-Q*I $%010%&##). %, '-#1 +%! -,'%,1-C*.1 %™ J-*.  21&*I7)%%$-C;

%,1),1$-06. 2+1406!"* O-#>-&-+#+1%, 19681 .- I1%/#E

!

148" 06&' ()*+,¥)9,+7,5/:-¥1)* +6)(-,6/9,0%;*+ *1)</-/5/:-*1)+*4()5/&)*)05,0) =*

5,1&<,%#!"™*,1&*.1'$-1%$-*.1 +%9-,-+*.10*$! &#! 3456!%,! %&! +*')/%,1*2! 7) %! -,'&)=%,!,) % C*.1 % &%/%, 1*
'$-1%$-10,1%&!%.7) %I H2]. % IN#!-, .- 1-+*19%,19%6&!+*")/%, 1 *I™ ' &)=%! &*1.-?)-%, 1%
!

e

COP/XWH
ot

llustracién 17. Criterios de evaluacion para determinar el precio de escasez |

$

7, 4#5(%43%)2,$%&$)(.2%(., $+%S$.#+.)*+, ($+%$4. 2 1), SAREBN0H?$#2%(., (%6#2%60$%E&S$
),42,$A*(H1&Y%$+96$&*$21(.)*4$'I4$ #%b-.). %o#2%$ SKDUDARIRABMR #+.)*+, ($*+96) 1+, $3*(*$
(%-8Y66*($&*$) #+.). 24#$)(92. )OS +*+*$&FSUH2 (*+*$+ S &+ S B&*2*S+%6$(%6:*4.-)%). 24#<$ B, ($&,$*#2
31%+%$ +06).($ >1%$ &*4%$ UBHUIEA- HHS 1#$ 3(%).,$ +%$ %4)*4%5$ #-%(.,($*$ +.):,$),42,$
A*(H1&Yo0SE8&Y66* @S-, (*$*+%) 1*+*$%642*$4. 2175 2#<

$

7 H5(%8*). 2H$*&$) (.2% (., $+%S3),/%(21 (*$3* (*$&*$+ 06 #+*$4%$2.%6H%$>1%$&, 4$3(%)., 4$+%$%4]
413%(%#$ %8S 89'.2%$ 3,($ &S 3(.'%(*SERRUBELRAG0()%#2.85 NOPS +%6$ &, 4%$ 3(%).,4% +%S$/,&4*C
)1'3&.(9*#$) #$%42%$)(.2%(.,<$"#SE&*$.8142(*). PHENS4%$2. %6#%$>1%$ &, 453(%).,45+%$%4)*49
& SEOHY*SAV(+I0SH, $+*(9*#9),/%6(21 (*$*&$141*(., SM.<%<$),42, SA*(H/&%$+%$ESS21(".)*$'I4$),
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$
RY%o#.%#+, WhH#2*$%&$) (.2%(., $+%SWRME %) *$4%$31%+%$+%). ($>1%$#,$:* @ $+,4$&9'.2%4
+00#2(,$+%$&,4%)1*&%4$%&$3(%).,$+%$%4)*4%5%$)1'3&.(9%$), #5+.):,$) (.2%(.,<$"8&$),42, SA*(.*/¢
3&*#2*$) #SKDL$'I4$ . #%-.).%#2%$ @ $%8&S$),42,$A*(*/8%$+%$ &* S 4% Tt ) ThBLIHRE Vot
12.8.5*$ +.14%8&$ ,.&<$ "42%$ (*#;,$ 4%$ 3(%4%#2*$ %o#S &*$ *#2%(.,($ .&142(*).2#$ ), #$ &*4$ &I#O
"%+, +*$>1%$%8&$3(%).,$+%$%4)*4%5$4%$*8%6*$+%&$89'.2%$413%(.,($4%FE*)(.-.)*(9*$%#$ %%
$
F.#*&'%#2%0$%&$&9'. 2%0$>1%$4%$. +%o# AN DT B H)., $+%0$5%4)*4%55>1%$#,$.#2% (AYo#t+(
%#3$ %&S$ '%()*+,$ +%$ ), #2(*2,4$ -1%$ +%$ TNUS$ 7TEBVWX:<$ R%#.%0#+,$ %#$ ) 1%6#2*$ %42,4$ )(.
%H#)1%#2 (*#S$ +%0#2(,$ +%&S (*#;,$ +%$ YZZ$*$ O[N$ 7TEBVWX:$ 4,#$ *>1%8&,4%$ >1%$ ) 1'3&%0#$ |
)(:2%(.,4$%42*/&%).+,4<$=,4S A* &, (WAS FIPHEROH S Y01 $ %4 2% (*#;,$ (Y0-&Y06*#S Y& B/*&*#) Yo $ Yot~
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()+,5/&-,1801 J*G&-5)46&0%;*@-.+/0/0**

*

5,1%&!+*")/%,1*ISW]56 TFFHIFHK!.%!0$%.%,1;!%&!.-?)-%,1%!#,(&-.-.!.*>$%! &*.19), +#/%, 1* .1+ %I CH&*$#'-;, 1+ % &!

'HPP2*10*PI"* O-H>-&-+#+1=1%&!10$%"'-*1+%!%0.'#.%8

$'A'A  @+H7-&0%)+)3)-G8'.0/5&0

h]%!#)%S$+*1™ IP19%C%, P BI06&1* 1¥1*C%S$, PN 1) $#1 9681 1¥19-L 1 +961 2%, %6$#'-;, 21 =106&!1"*. 1*!
+06&! */>).1->8%! 0*$! ),-+#+] +06! 0$%+)'1* 'HO1)$#! %&! '*. 1% CHAEE#S&Ys.1*! 9-L*! %.1),1 9&)L*!

IH!n%$!/(.!%,!Pl%C%,!Pl*QlZ!"*"%$!P:.l%/!S'*,*/-'.Z!R555!"$%..2!IFFF2!"(!?-,#!VVE



+ANDEG

Asoaauon Nacional de Empresas Generadoras |

* A#1%! 7)%! Y, +*1 06! #+-'-% # #8&1 % 11 CHS-#>8%! Th-CH&%,1%! #&! $%7)%$-/-%,1*! #,)#&! +%!
-, 2$%.*1 0*$! cd! +06! 'HO# -+#+! +%! 2%,%$#'-;,| XS4421 0*$! ). .-2&#.1 %,! - 2&M.YE! 5&! S44! %! 0)%+%!
%D0$%. #$!"*/12
p o xIt )mm
]*,+%21
!
1" 2149%7)%$-/-%,1*1S,)#&!+%!R, 2$%. *10*$lcd !+ 3H#OH# - +#+1+ %! §%0 1% $#
FC1213* 1*IA-L*1%, lo\cdE!
1" I2IA# 1*$1+%!'#O# - +HIXpY
1" 1213* 1*In#$-#>&%!1%, IXo\bd=Y
!
5,12%,%$#&2! &#!1%D0$%.-;, ! #,1%$-*$! %.1%7)-C#8%, 1 %! #&!"*. 1*10$*/%+-*1 0*$! ) 1-&-8#$! &#t! HOH'-+#+1 4
0&#,1HIX | YI'* 1) 19# 1*$1 +90! 'HO#'-+#+1" | E11%! *1$RHA+*2! %6&! . 1% 0$*/%+-*1 +%0! &#! %,%$?<#! %.!
$%.)&1#+*1+%1&#1.-2)-%,1%!%D0$%.-; . E

ol

1" 213% 1*1/%+-*1+9%1&#!%,%$?<#!%,!0\[dN

I" 213* 1*IA-L*1%,!0\[dN

" 213* 1*In#$-#>&%!%,!0\[dN

|

O#! CH&*$#'-;,! +%&! */0*,%,1%! +%! *. @*L*! %,! &#! #,1%%$-*$! %6D0%$%.-;,! %.! %&! *.1*! *C%$,-?N1!
#/*$1-8#+*I#1&*1&HP?* 1+ %0 &) -'&* 1+ %0 | C-+#1+% B #I0&#, 1#2

!

"

oC(1+nr)Tr
1+rT -1
" !é++vc 1 (3)!

1%,+%2!
0C2!13*.1*1@C%$,-?N1!%,!d\cd
r21k#.#1+%!+9%.")%, 1!
T213-'&*1+9%!C-+#!+%!&#10&#, 1#

" 11961#) %5441 1P1%6CY%, |P1*QEB00) #,'.)$2%( 40$2:.4$.4$2:%$3(%4%6#2$A*&1%$), 4255 S LA FIRAUTDS.
2,$/%$3* +$*4$+$&1'3$41'$13$-(,#2$2,$3*@$), 38%62%8& @ $-, (3. T48) #42(1)2. #

VARG /0&-'-+#+1. 914" 1961 *&*I06&I™* 1H1+0681*/>). 1->&IHEIO* I* 1% 149615006 -, 1=V/#, 1%, -/-%6, 111 9*$/#,!

OHSLYol -+ H&I+%&* 1¥I CHFH>EIE

1581 94 1*$1+061 HOH AXDH 1*$1+961 084, 1HY1%.196&!1 $%.) & LH+H1+061 +-C-+-$1 &#1 2%, Yo$# ;| SUH&I +061), 1 #Q*1 %6, 18
206, %$#'-;,10% 1%, -H#&I+9%6!) #10&H#, 1#IX 3HO# - +#+150%'1-CHIW% 1#1/)&1-0&-#+10*$I EGIFYE
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1 %1 #)%$+*1 ™ | P1¥Q121 1# At I"*/*1  AC,10)%+%, ! .%$! ) 1-&-8#+*.1 OHSH! */OHSHS! %6&! ™+ 1*! +9%! &H#!

%, %$2<H10-"41"% 106&I CHE*$1+%0! +00/#,+#1 OM$+-+#I XN#&) %! *91O* 11 O*#+210%$1.)1 */>$%1%, -, 2&M. Y E!"#
%69%' 1*1 +96! &l +-.").-;,1 | CH&*$#'-;,1 7)%! %! 05%.%, 1#$(1 35, 1:96!1 ) 1-&-8H#$(1 %6&! ™*,'%01*1 +%6!!

AC, 17)%1$%.)&1#1$%8 Y6 CH, 1% O#SHI&HICHE*$H#'-;, 1+ &I0$W'-*1+061% . '#.%8E

$'A"L 2-9)(0/:-K*4()5/&0%*+ *4(&AT)06, (O HT+,6&(/,*4,(,*() 0&+9) M 1$3%&!'S() M

O#19),"-;,149%! >06,%69-'-*.1 +961 *$1* 0&HE*1 +96! ) #1 08&H, 1#! +%6! 2%, VORHE)VTHS+*1'* | &1 +040- -+*]
%, 1&H1.9%"-;, 1#, 1%$-*$10)%+%61%D0$% . #$.%!"*/*2
!
= (pxE) — VC M 1)!

!
1%, +%2!
| 210$%'-*1+9%!84#1%,%$?<#1%, 1% &/ %S H#+*
| 21, 1-+#+149%1%, %$2<#ICYo, +-+#
!
O#19),'-;,1+06] >%,%69-'-*.1 +96] *$1* 0&#8* 0%$/-1%! -+%6, 1-0-'#$! +*.19%6&%/%, 1*.19),+#/%, 1#8%.1%,! &*.!
=%, 1-C*.| O#S$#! &#1 -, CY%S$.-;, 1%, 'HOH —++1+%61 206, %$#'-:, 1%, 1),1 /%S #+*1 %&M' 1$-"*E1 %! ) | &#+*21 %&!
%D'%-+%,1%! 7)%! $%.)&1#! +%! &#! +-9%$%,'-# %,1$%! -,7$% H:=8%. 11+ TG&H6.! 1-%,%! ™*/*!
0$+0;.-1*! $9%')0%S$HS! &*.1 . 1%.1 9-L* 1 +06] ) #! 0&H#, 1#! +%6! 2%, %$#'-;,2! %, 1%, +-+* */*] %&] *.1*1
AYD(#.: AH*S1-8H+*1 +06] &#) 0&H, 1H#E! 5.1+06'-$21),1 296, %6$H+*$1 $%6")0%$#1 )1 "*.1%.19-L*.1U,-'#/%, 1%!
Vi, +¥1%810$% 19, 1 H#=*$17) %1 %6& 1" 1| CHEBARE* 911+ %69-,%6!&*1#, 19%$-*$!"B(1) %6$ 3. R/ %
!

R:9%%$ M*;;(%:*2%Q$ 3(.)%$ 43.W%$ .4$ 2:%$ 4%)2. #$ ,-$ 2:%$ *(W%2a4$ 3(.)%$ +1(*2. #$) 1(A%S *

*AYH(*;%$ A*(*/8%$),42$ ,-$ 2:9%$ ', 425 Y 8BIGIAOWIL2$ 42.&8$ HAYHR YRHEBOS 3% VH'S

&, *+$:%#%(*2 $<$
!
"Bl &FIH, 1%6$-*$21 &*.1 2%, YoSH+*$%6.17) %01 #1-%6, +9%, | &H +90/#, +#1+061 %, %$?<H! +96! 0%$<*+*.10-*1 ¥ '$<1-'
+06>96,1 $%')0%$HS! &*.1'%. 1% 19-L* 1 #1 0#S1-$! +9%! &#.1$%, 1#.1- OSHIHS?- H#E&Yo.| +06$-CH-+#.1+%0] & $YoH&-¢
+06B(.)%$ 3. W% %&! /%S H+*E! 3*/*1 %.1 %DO&S'-1*! +96! &#! +060-,-'-; | '~ 1H#+#2! %, 1#! '* +-'-; 1 *1
*JO$*1%1%!+90! -, ?) H11#, VoS! &I $U6") 0%$H -, 1 +%6&1 ™. 14| CHS-#>8%61 +90! 8#10&H#, 1#/(.1"*. 1* #17)%!
#1-%,+9%! &1 +%6/#, +#1+9%61 %6, %S 2<#1%,10%$<*+* 10"+ 1*I'$<1-"*. 210)%.! +96! &*I"*, 1BH# ST ASLCH!
&HI$%')0%S$H -, 1+9%61&#1-, CYl$.-:, E
!
1% *1$*1 &#+*21 %&! CH&*$! 05%.%,1%! +06&! -, 2$%. %! +06SBCIHS BANGBA! ) #! 0&H, 1#1 0-'*1 %!
067)-CH#&%, 1% 1#&1™* . 1¥19-L ¥+ 061 8#108#, 1#10-121%.14%'-$2

FCrys =" spixe MNM1 11

'® 1N%$1/(.19%,IP1%C%, IP1*9121"*\06$1P=.196/15* */-' 2| R555HBEE 21" (2- #IHI'E
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]*,+%2!
Rypike 2%.1%8&!"$£%0-c%! 4% CY5, o
|
5&1"$-"0IP0-C%! 4%C %, Fob, 2! +%0%, +%61%, | 25#, %o+ -+#1+9%! &t ' HS# 1%$<. 1-'#.1-, . 1-1)'-* #8&%.1+%!
&HIO*S/H - 1 +06&10$%6'-*196, 19681 /%S #+*1=196, 10#S1-) &H#S2! + 0681 2$#+*1496] - '%$1-+)/>$%!1 %, | &#1 $Y#&.-8#
+96! &*.1 "$-'0! POEY%! ,%'06.#$-*.1 O#SH! &#1 $%/),%$#'-;,1 +96! &*.1 *.1%.1 9-L*.21 7)%! */*I %! N#!
0$9%.%, L#+*1'* 1-9%,%19%D0&<"-1#/%, 1%!%&ICHE*$I+001&#!- C%S.-;, 1=I&H#I$Y0/), Yo$H# -, 1+%6&1"* . 1*14+ 061" #0-1
|
"H)&IZEIZ*.C*M%, 106&1+) /%, T%13%2.2. A%$"&%)2(.). 2@ $d* (W% 24$*#+ LAY ARYHDS(HED %
7%3%).2@521 -+%,1-O-"#1 */*1) #1 +9%] &#.1 0$-,'-0#&%.! -/0%$9%"-*,%.! +06&! [%$'#+*! &#! %D-.1%, -#! +%%!
$%0.1$-"-*,9.1 -,.1-1)'-* #&%.E! |-'N#.! $%.1$-"-*%.1 >).'%,! I#,1%,%$! %&! 0$%'-*! +9%! &#! %,%$?<#! %,!
~CY%&Y.1>H#L* 1$%.0%' 1*1#1&* .1 -C%E&%.! +%6! %Gt 1! SHH)S $#.1%, | &#.1") (&9%.1+%>%$<#,10$*C%%$!
-, 2%, * |0HSHISY0/), YoSHPIV0& !+, 11+ 001 HO- 1H&I+V0I&H.17% DoSH+*$#.:1
|
£0$2:%6(%$*(%$*$HL'1%($,-$*(W%2$.'3%6(-%)2. #AS #+$ #42.212. #*8$) #A2(* #24$2:%2$ *A%S2
%--96)2$,-SW%%3.#:$_:, &%4*8&%6$3(.)%4S$ -, ($ YoHOR(HEETE4% (BULAS/%&,_$2:%.($%--.).%6#2$
BUANEAS+1(.#:$:,1(4$_%#$3(.)%4$4:, 1&+$/%SA%(@S:.;: $*#+$3(,A. +%$#%2$(%A%H#1%4$2,$
2,$2:%%)*3.2*&$),424%$,-$,%6#%(*2 #;$F).&.2.%4
|
"051%$! 3$#/1*,1=IP1%C%,! P1*911%, 1%&! +*RIUAT #AY(;%#)%$ ,-$ d*(W%2$ HYEE #4S 1*2%$
K%#%6(*2.#,$7+3%).2@$_.2:$ 3%).*&$ S22%6#2. #$2,$2:%%$ 7SL Ead$\%4,1()%$ S+%>1*)@$ B(,/&%'0$ S
B*3%($ -,($ 2:%$ "8%)2(.).2@$ EA%(4.L:294,1(0-'#,! "*/*] %&! 0$-,'-0#&! 0$*>&%/H#! +%! &#! *9%$1#!
H+OL" -+ +00! HOH -+E+] +%) 2%, %St~ 18E&ES | #Y @ED. 1%! 0$*>&%/#2! +%6! #')%$+*1 ™ | &* |
#)1*$%.! %! 0$%.%, 1#! )#,+*1 &#1 "HOH-+H#+] +061 2% %$#-:,! %.! #+00)#+#! =! 206, %$#! 0$%'-*.1 +%!
06&%6'1S-'-+#+! /) =1 SHL* | OHSH $%0/), YoSHPI &*. 1% 1% 10-L* 1 4+06$-Ct+*.1 +06! +- N HOH -+#+] - 1HEH+HE!S|
O#$1-")&H$2! &#1 0$%.%, -#! +06! 0$-YEH@PL-: 1 96.1/-1-2#3! %6&! $-%.2*! +9%! %L %S$'-'-* +96! 0*+%6$! +%!
1%$H+*21$%.)&1#,1/)=1>HL* |0#SHI&HISY0/), Yo$# -, | 1 1H&I+001&H - C%S.-:, 106, I -+ -+
|
"G 7% CHAP | &A1 $HB: | +96&! 05> &6/ HIANMES' HY% @ %.) 7)%! &*.10$%'-*.1 %1 %! - '$%/%, 1#,! &*!
)9-"-%%, 1%61+)$#, 186 IN*$H#. 149196 '#. %681 +%6! LH&! /#,Yo$H#17) %! YoI*>1%, 24 TEUb T+ 06" H-+#.]
O#$H#! )>$-$1 &*.1 "+ 1% 1 +0p] 'HO-1#&! +%! - C%$.-:,! +%! ),! 0*$1#O*&-*1 969-'-%,1%! +00! ‘HOH -+#+] +%!
2%,%$#'-;, E
" 1P 1%9114969- 0619688 1BOWRHIA%CIR, ) IhR:%6$*(%*$,-$2:%$3(.)%$43. WS HERWEBS(IAY6#1%6<$L2$.4$2:%$
*AY(*:%$:, 1(&@$4)*().2@$ (%#2$52:%28_, 18+$/%$%*(H00+$/@$2:%$', 425 % A3UZANPBH AR ObHE; S
2:%$@%o*($.H$>HHE 2.,
CIN06$!/(.19,"#) &I E1 Z*.c*A21 3*/0%1-1-C%! 5&%'1$-- 1= [H$CU L. 1#,+I R, CY%. 1/%, 11- | W9 6%, %6$#1-, 2! 3#O# -1=2!
[RKI3%, 1%6$19*$15, %6$2=1#,+15, C-$* /%, 1#&!"*&-'=14%. Y #SNFRIEIR!S>$-&1+%! IRF JE
" IN%6$1/(.19%,1"%1%$1 3$#/1*,1=1 P196C %, TPANDA! 3%, CY6$2%, %! *O! [HSCU%11]%.-?, 1 9*$! S+067)#1%6! 6%, %6$#1-,?!
340#-1=215>$-&!le1+ 96! FFIE!"(?- WIK'E
0 1n06$1/(.196,12* c*1213*/10%1-1-C%!589%'1$-- 1=I[#5C%L.1#,+IR,C%.1/%, 11-, W96 6%, %6$# 1l 213#0#-1=
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|
O#!.*&)'-;, 10&#, 1%6#+#10*$13$#/1* 1=1P1*911.%!'%, 1$#1%,11$%.10), 1*. 1)1 #&/%%6, 1%:
|
B 4%)0%S$HSI&HIO*S/H ;1 +%610$%'-*.1+961%6, % $?<H%&M' 1$-'#1 0#$H! 7)%!$%CY%&Y) -, 1+-. 1%$.-* %.,
% 0 1406106, #. %68 D!
—E  3)>$-$I&HI+06/H#, +#H1+061&*.10$%'-*.1. O* LI#H&1*.1/%+-#,1% @O0'-* %.| 3H&EI X%, 1% & ) #&1% & 0$%'-*1+
%L %S$'-"-*19),'* HI*/*1 3(.)%S$)*BI&I%LYS'-'-*1+ %! &H#1*0'-; 1Y 21%!
—-E  RIO&%6/%,1#$!),1 /%S H+*1 +961 HO# -+#+] 9*$N#S+! O#$H#! &#1 */0$#1 +96!),1 -C%&! *>L%1-C*! +%!
%,%$?<HE!
!
191 %. 1#1 $%'*/%, +#'-;, | +061 0*&< 1-'#1 $%67?) &HL*$-#21 .01 +9%. 1#'#,1 CHS-*.1%&%/%, 1*. + %! CHE*$#'-; 1 +%! &
*0';,] T*ER%, | &HI 7Y% 1#, 14134/ B P1*911=IZ* C¥M'™- '+ 0, 1=1') =% 1$96.) & 1#+*.1 ¥4 1# 1+ 061 &*]
" 106,-+*196, 1&#1.%"-;, IVEH1+961%.1%1+*')/%|1*E
|
ki, 1%1 3$H/1* 1 =1 P1*¥Q121#.<I ™/*1 Z* CA %= ' +95, 16,1 7)%! %6&! CHE*$! +0b) &tt! 0S-/HBNMBHEH &S,
*$$%.0%, +UOIH&!. 11" CY$,- PN LI#/*$1-BH+*1#,)#81%,1%!+%6!), #10&H, 1#10-"* 2196 (1 Y D!
|
3$#/1*,1 =1 P1*911 &*1 0&#,1%#,1%,! IM$/-,*.1 +%6! CH&*$! +%&! /)&1-0&-"#+*$! 7)%! +%>%,! 1%,%$! &*.! 0$% -
OFL14+96& /%S H+*21" 106&10$*0; .- 141+061 OHPHSI&* 1" 1* JDAIBH 0&H, 1#!, %11 +%6&1"* . 1 CHS-#>& %!+ %!
&HI0&H, 1#10-F2husgr; .|
|

R:06$4%),#+$2+*AWS$.4$2,$%42.*2%6$2: %6 $*##1*8.5%+$-.8%+$),42$,-$2:%$1%6#): *(WS3%* W0 (<$
2:%28.4% 1ugro, BSTI[O[[[VAX<ER:.4$.#+.)*2%4$3(.)%4$#%%+$2,$/%3(,1;: & @F:90($2,%04
H+1)%$.#A%A2'%#2$13$52,$2:%$&IA%ES, -$*+9$1*2%$)*3*). 2@<$
$
R,$),A%[$ peaer054)*().2@$(%A%H1%4$#%%+$2,$/%SM 82 BE Mg/ @ | = | <$R,$
%)),'38.4:$ 2:.40% %A%(@$ 3, #2$ #$ 2:94% YoHUKFDL(AY0S$ */, A%S 2:%$ A*(+/8$6$ f &2
3%*WR (0K grer0F_:.):$.4$*&4,$2: YUSF R &a4$42 (W% SI(QBDHE &+$/%$4)*&%+$13$/ @$d<
&
Z*.c*MNO&H, 1% # ! &#!-+%# 1+ % &#.-?)-%, 1%!9*$/#2
|
€03 #5%>1.8./(.1'$2:%%$* (W%2$)896* (. #: K36 )YEEIHI6(*2 #:$)*3%). 2@ $4:, 18&+$%>1*8$2: %$
)*3.2*8$),424$,-$*$3% WRTB44$2: UPAEUS2:* 2$*$3%*W($_, 1&+$%8398) 268 $%6* (HSM
H#$2:%3%#%(;@$*(W92$!($! ! [! | |$+6142%+$-,($%83%)2%+$-,()%+$,12%,%$ (*2%4$*#+$
*44).*2%+$3%#*&B.%4<
$
R:.4$4,8A%A4$2:%$' 44 #:$3(,/8%'$4.#)%$2: 041 BE D@42 *&&@$*) 24$*4$*$4*- %2 @ SA*&A
2,$-.88&$2:%% *3$/%2_%%H$ 2:%%$)*3.28$),424$ ,-$*$ 3%+ W HHGF 242 A S3%* W% ($
0683%)24%$2, $%6*(H$ #$2:%$%6#%(; @S #+$,3%(*2.#;$(YoBo(A%A$*(W%24<
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|
5,1 &#! /%+-+#! 7)%! &#! CHE&*$#'-;,! +9%6&! 0$%'-*! +06! '#O#'-+#+1861@) 95! 0*$! 3$#/1*,2! P1*912! =!
Z*.c*M%.1(19),+#/%,1#+*1 %, %&! *. 1*1 *C%S$,-?N L #/*$1-8#+*1 #,)#8&/%,1%! +%! ), #! 0&#, 1#! 0-"*2! #!
*1-)#-,2  1.%! +%.#3$* &&#1%6&%/%, 1% +%! +-'N#! CHE&*S#'-;,2! 9),+#/%,1#+*.1 %6,! CH#S-*.] +%0! &*.!
%&%/%,1*.! 0&#,1%#+*.! %,! %&! 1*')/%,1*|SBVIFFHIFHK! 7)%! %! -1#$*,! %,! &*.! O($$#9*.!
#,1%%$-*$%.E! Z*.c*N XIFFJY!9),+#/%,1#&/%,1%! 0&#,1%#! &#!.-?)-%,1%! CH#&*$#'-;, 1 +%&! 0$%'-*! +% &! '#$
0*$!'*,9-#>-&-+H#+11
|

o pagrop | [1 |

!
I*,+%2!
" pagrgp 21 1¥1*C%S,-?NAF$1-8#+*1#,)#&/%,1%!+%!) #!0&%#, 1#1Q™*
! [! !]2!C#&*$!#,)#&-8#+*!+%&!C#&*$!O$%.%,l%!%.0%$#+*!+%!&#.!$%,1#.'!-,9$#/#$?-,#&%.E!
!
"HSH! %0.1-/#F! U&! CHE*P! #,)#&-8H+*! +00! &#.! $%,1#.! - OS#/HS?- #&%0.2! . %! '#&")&#! %&! C#H&*$! 0$%.%,
$%,1#.! - OB#H/HE?-, #89%.! #! &*FRAEEHR! '-'&*! +9%0! C-+#! +9%! &#! 0&#, 1#E! O#.! $%,1#.! - OP#H/#S?-,#8&%.! .%!
'H&")&# 1+ %0 1#) % S+*1"* 1&#!.-?)-%,1%!%D0H%.-;,2
!
| [I I"#$ ] | [I '#$%&]
. . |

gronttoar

1%,+%2!

L [1]%® ] 21CH#&*$1%.0%$#+*1+%&10$%'-*1.0*11%, 106&10%$<*+*]

L[] " | 21CH&*$1%.006$#+41+96810$%'-*1+069% $1#108 1% &10%6$<*+*!
| 21k H#1+%1+%.") %, 1*!

1210%$<*+*!
!

S?$%?#,+*¥10#$H#! 1*+*.1&*.10%$<*+* 1+%&!"-' &*1+%! C-+#1+ %! &#10&#, 1#!.%!*>1-%, %! &#!.-2)-%,1%!%D0$Y

| | S| | UHS | HS%E
VP [! [! |]] L [! !!"#$ I !!!"#$%&] I [(I (! '! '!!)! ( o I)rl |' || )]
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%.1#>#! * 1$)-+*1 %&! '#$?*! 0*$! * O-#>-&-=H980.7) %/ %.! +%! 0#$1-'-0#'"-;,! C*&), 1HEB-P-,!
Yol >HS?*21"*/*1 Y%IN#I0$*>:1%,1&#1.%"-;, | E!+%!%. 1%! +*')/%, ID1ZS#&#1 3456 +%:9%6$! /* 1-C*1+%!
N%.1-* #-%,1* 17)%! %&! %. 7)Yt 1)#&/%, 1 Br+-. 1*$.-* #194&/0*$1#/-%, 11+ %! &* .1 #2%,1%.1%, !
%S H+*! +06! * 1S * .| +96! [Yo+-#,*| 0&HB*! X)>$-/-%,1*! O- #,'-%$* UbA%&! /%S #+*! +%6! *$1*1
0&#8%21"*/*1. %D$%.%,1%,1%&!9%, :/%, *|+%!5&!W-Q* HHABII E! 5& I#L )\ 1%/ 0*$#8 Y80 $%6'-*1+ %!
%.'#.9%82! *1 9)%! &#! U,-'#! $%.*&)'-;,! 7)%! +%>-:1 #L).1#$! &#! 3456! +)$#,1%! +-'N*! 0%t *+*2! =1 9
%C-+%,1%! &#!,%'%.-+#+1+%#L). 1#$1%&! ™ /0* S 1#* UG L DA, 1 %498, 1% & ! /%S #+*1+ %1%, %$2<#!=!
+%!S63E
|
1%! *1$*! &t+*21 */*1 &*1 - +-'#,1 SC- #.N! ]-D-1! =! 4*>%$1! "- +="c! Yag&->SH #A%A42'%#2$ j#+%($
j #)%(2* #2D&H [H=*S<#! +%! &#t.! -, C%$.-*,%.! */O#S1%6. HSH# 1%$<.1-#.! -/0*$1#,1%.! %,!
+-9%%$%,1%.12$#+*.:18&#.1- C%S.-*,%.1.* | 0# S /BRI #/%,1% $$%C%S$.->8&%.2!%D-.1%!-,'%$1-+)/>$%!
*>$%! &#.1$%*/10%, .#.19)1)$#.1 +%! &#.! - C%S$.-*FRI=IC%S.-*,-. 1#1 1-%,%! #&?U 1 2$#+*1 +9%! &->%$1#+!
*>$%I1%&1/*/%, 110$% - *I1-+M % $1&#!1-, CU S,
$
d,42$ #A%A2'%H#24$+%).4. #AB4:*(%$2:(% %S .'3,(2*#2 S ARWS A* (@ .#;$ +%; Q%26
2:%$ H#A%A42'%#2$ 4% 3*(2.*&&@$ ,($),'38%2%E&@$ .((%A%(4./8&%<$ L#$ ,2:%($ _,(+40$ 2:%$ .#
HANA2'%#2$.4$*2$&%*42$3*(2.*&& @S 41 PR B/AS) 28 L85 4., 1&+3@,18) #, %3 @, 1($' #+<$
“%),#+0$2:%(%$.4$1#)%(2* #2@$,A%($2:%$-121(%$ (%_*(+4%-(,'$2:%3$.#A%A2'%#2<$R:%$/%4;
+,$.4$2,$*44%44%$2:%$3(,/*/.&.2.%4$,-$2:%$* & 2% (#*2.A%$,12),'%4$2:*2$) *#$ %*#5; (%* 2%($, ($4™*
3(,-.2$ M, ($ &,440% -,($ BH2E(B6<$ R:.(+0$ @,1$ :*A%S$ 4,'%S$ &% % *@$ */,12$ 2:%%$ 2.' #:$ ,-$ @,1(
HA%A2'Yo#2<$m, 1$)*#$3(,3,4%%$*)2.,#$2,$,%2%",(%$ #-,(*2., #SM/12$#%A%(03$,-$),1(4%0$),'3&%:
)%(2* #2@Q$*/,12$2:%$$121 (%<
R:%4%$2:(%%3$):*(*)2%(.42.)4$.#2%(*)2$2,$+%2% (' . #8BR) B S1E-BA%42, @<

|

]-D-11=1"- +="CI#$?)/%, 1#,"97) % #,+*1) #19-$/#1$%H#&-8#1) #!-, C%$.-;, 21 #'$-9-'#1&#10* .->-&Hft+!

)%CH#! - 9%$/#-;, 21 -|0&%/%,1%! *1 0)%+%6! +%.-, CYBISB)Yb &1 * +-'-* Up.1 +0h! [%P'H+* .1 *]

$%7?)&H#1*$-#.1'$-%0!+%! [#, Yo $# | #+C Y. HE 3*/*1 18 2 OBIRNBHRE ! *0'- 1+ %! - C%$.-; A1), I 11

+00! *0*$1),-+#+1 7)%! +%>%! . %P! -,'&)-+*1 "*/*1 0#$1%! +% &1 *LHR %! -, C%S.- 1 ES! &*1 #,1%$-*$2!

[#=$! - '%$1-+)/>3$%! 2%, %$H#! [H=*$%.! *.1%.1 +%! - C%$.-,2! 0*$! %&! .#'$-9-'-*1 +0%! &#! *0'-;,! +%!

-,C%$.-;E

|
L((%A%(4./.8. 2@52%$ 3,44./.8.2@% ,-$ +%&*@$ *(%$ A%(@$ .'3,(2*#2$ ):*(*)2%(.42.)4$ ,-$ 4
HAYA2'%H#24% #S (Yo & DERS-. ('S *WUAS*#S. (YAY%(4./1&%$%83%#+.21(%0$.2$%8%().4%40$, (!
24%$,32.#$2,$ #A%42<$ 2% ;. A%4$13$2:%$3,44./.8.2@% ,-$_*.2.#,$-,(3#% DI DB, #$2,$*((.

VI-D-12ISC- #.NI#, +14*>%$11"- +='CEIR,C%./1/%,11g,+%3$!g,'%$1#-, 1=E!"$-,'%1*,Ig,-C%$.-1=1"$%.. 21HbbK E
YM]- D-1ISE#, +!14E!"- +="cEI"#?EIV
VN]-D-1ISE#, +14EH=<'CE!"#?E1]
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V##,2$ +.4.#A%42%$ 4:,1&+3$ *(W%23F ) #+.2.,#43 ) *#,%$ <RY4B 8 &TB ,32.,#3 A*&1%S$ .43 *#F
,33,(21#.2@9%),42%$2:*2$'142$/%$.#)&1+%+$*4$3*(25,-$2:%3$),4 23, S5 4856 (0221482 0$2:%$DnBS
(1&%%$ | #A%42$ %#3$ 2:%3$ A*&1%3$ ,-$*$ 1#.2$ ,-$ )*3.2* &K 4R D PAR B 1B 4%S “#+3$
HA2*88&*2. #$),420%'142$ /%S +.-. %+<$ R:%$ A*&1%S$ ,-$ 2:%$ 1#.2$'142$ %8)%%+$ 2:%$ 31():*4
HA42*&&*2. #$),4208/ @ $*#F*', 1#25%>1*&$2,52:%FA*&1%S,-SW%%3.#;$2:%3$.#042'%#2$,32.,#$
e<$S8&4,0$2:.4%$,33,(21#.2@%),42%$ .4%.;: L OB B VB PAHRD S , A% ($2:%$-121 (%S A*&1%$ ,-$2:9%9
3(,6%)20%$4,$2:%23).*#, . #:$%),#,')$) #+.2. #4$ 2:*25*--%) 25 2:%F 3%()%.A%+F (AW .#%44$ -$-121
)*4:$-&, 48)*#F :*A%S*F &*(;%$.'3%)2% #$ H#A%A2'%#2$ 43%H+.#,03 &*(;%($ 2:*#$4* @5 *F ):*#; %3
#2%(%42$62%<

$
5D0&-'#,!]-D-1H="c VA7) %R*.12#. 1% 1 +%IC%S$.-; . %, IN), +-+* I')#, +¥1%.1%.1 * 196.006'<9-"*. 1!
&1~ +). 1$-#I*1H#1 & O-S/HEIP-1&H1- +). 1$-#1%.1$%8H1-CH/%, 1%!"*/0%1-1-C#21 %&I CHE*$!+95] &#108H#, 1#1.
&~/ IOHSHI 1++#.18#.19-$/#.1+ 061 &#1- +). 1$5-#210%$1 &*17) %! Yo OPHIMBLED, + %651 %6 & 1#'1-CE!"*$1&*!
#,1%$-*$21) HC%S. -, 1+ #0- 1#8&1%.0%IHD#1 - +). L$-#1+06>96! %$I C-. 1*1"*/+1) 1 THIN) +-+*]
-2,-9-"#1-C*EIO#1-$$%CIS$.->-8-+#+1+9%] &#1-,C%S.;,10) %o+ %! +4#$.%1 0%$1 &#1$%7?) & -;,12)>%$, #/%, 1#&
HS$Y628&* 1-,.1-1)'-* #E%
| |
L#AYA42'%#2$ %83%+.21(%4$ *(%$ 41#WS ),424$ _:96#$, BBU@BATIES 43%BL)S 2:%%
H+142(@3.45(%*4 #418%$),'3%2.2. A%0$2:%$A*€1%S,-$2:%$38 #2$5 _.&&SI%$*/,12$2:%$4*'%S$-,
H$2:%$.#+142(@0$4,$2:%(%$_, 18&+$/%$&.228%$2,$:* #BHB9ABIOSSHBABSWA2 VoH2$ H#$*$
42%%&$3& H2SM, ($#@$, 2: UAIWY- LIR@.2* & Q$4:, 1&+$/%SA.%_%+$*4$&*(;%BAS*$41#WS),42

$
L((%A%(4.]. & 2@ *&4,$(4%S$ [%)*14%$ -$ ; A%HUPRRE 2. #4$ ($ .#42.212. #°&S$
(%' %H248
$
A- #8&1%,1%2! ]-D-11 =1 - +LR1596"/-%, +#,1 7)%! /(.1 7)%! &#! 1#.4#1 +%! - 1%$M.2! &#! /%6L*$10*&<1-'#

OU>&-MOHSH! - '%b, 1-CHS! &#1 - C%S.-:,1%.1 %0&-/- #S! - %$1-+)/>$%! -, %' Yo HBHHEIBY.-; | *!

0. 1(,1.¥&*.21Z* . C*NYb JOH&*') %, 1*+9%! 1$H>HLIT,'3%2.2. A%$"&%)2(.). 2@ $A* (W9 24$*#+SLHRY42' V2% #

D% _$KY%6#%(*2.#:$7*312 @) =%!%D# 1#/%, 1%!&*!/- /¥E

|
R:%$ (%*&$ ,32.,#4$*33(,%):$*&4,$ 41;,%424% 2:*2$ A*(.,14$ 4,1()%4$ ,-$ 1 2K 21 20 @S
3(,-.248%-&1)21%2. #4$ #$ 3(,+1)2$ 3(.)%40$ #3123 ),4240$ %8):*#:%$ (*2%40$ 2*8$ *#+$ (%;1&*7
3,8.). YB*A%S '1): $,(%$ .'3,(2542$ %--%)2%$ #$ HA%A2'VH2S 2:44$ + %4 2:%$ A% (*&&S &YA%E
H29%6(%42$(*2%A<$i#)%(2* #2@$*/,12$2:%$-121(%$3*2:$,-$.#2%(%42$(*2%4$* @$*&4, $*--96)2$.
(%S 2:4H$ 2:%$ %HY(*&S EWAWES -$ 2%SLIRRB<ES %68 #2. #S - 1#H#96)%44* (@S
1#)%(2* HBBAS /%S 2:%$ /%423 W.H+$ -$ 31/&.)$ 3,8.)@$ 2,$ 42.'1&*2U6SSHAY A2

Va]-D-1ISEW, +I4E!"- +='cEI"#PE!"
Y)-D-1ISE#, +14E!"- +="6EIE!b
!
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1#)%(2* #2@$ ;%6H%(*2%+$ /@3 2:%$ A%(@$ 3(,)%44$ ,-$ *$ &%6#:;2: @S +%6/*2%$ #$ *&2% (#*2. A%
4%(.,14$+%2%((%H#2$2,$.#AB642'%#2<
|
1961 1#,%$#! *'$%1#21 &#! 0$%7), 1#! +06! &#! 3456! %C-+%,'-#! CHEOL)HEY6.! +%6! 9% +*21 *>$0!
+00'-.-% 0614061 C%S.-;,1:01-/#EIP%, -&&#/%,1%218&* 1- C%$.-* - 1#.1%D-.1%,1%.2!")=*.I' 1* |CH#$-#>&%.!
%.1(,! 0*$! %6,-/#! +9%&! 0$%'-*! +%6! 96.'#.9%82! 1-9GIEH.-* %.! -$$YCIo$ASEDA! N),+-+*.!
-?,-9-'#1-C*.217)%!N#'%,10**1. %, 1- %, +YoBE -, 1%6$C%, -*,%.1$%°2) &H#1*$-#.1+ %! &#1345621%, | 1*+#.!
&#. #'1-C-+#+96.1 +9%! /%S H+* 06&M'1$-*21 %.1(! -,'$%/%, 1#,+*1 %&! CH&*$! +%! &#! *0'-;, +06! - C%$1-$2!
+001$-/%, 1*! +06! &*.1).)H$-*.21 0%S$*! #+-'-* #&1%,1%! %C-+%,'-#2! 7)%2! 9$%, 1% #! &# SYH&-+#+] *>$Y
-$$%BYe-&-++! +9%6! &#.] - C%%$.-* %.2! &#! 3456 %.! 0$*'&-C%! #! -/0&%/%, 1#$! +-$%'1-C#.! $%7)&H1*
*0*$1),-. 1#.E1
!
"$)%6>H! +06! &*1 #,1%$-*$! . %! +9%/)%. 1$#! %, &#! $%.0)%. 1#! HIIE! +%&! +*)/%, 1* 3456! F ! +%! IFFJE! O¢
0$%7), 1#17)%!.9%!19*$/)&;19)%!&#!.-?) 64, 1%
|
Z0]<$"8$)*(; B($&, $2+#2, $+%/%(9*$)1'3&.($) #$&, $4. 8. %6#2%p
B(%).,p$ 4% +9%6/%$ /14)*($ 4%S$ +%/%$ /14)*($ 1#*$ (%' LHY(*). 24$ (*5,#4/&%0S +%6$ 2*&$ -, (**$ > 1%
1%#%-.).,4,$%8&$)*(;, $3*(*$%&S141*(.,$ @$%E&SA.42% *$Y#HS; Yo% (*&0SH,$4, &, SYHS&*S, 3, (21#.+
%% (;9*S 4. #, S YoHS 21(" #, AF 4TS 3%(,$*$ 41 A%SS 4%$ +96/%$ 296#96($ &S 41-.).Y6#2%S$ #)%#2.)
>1%$ 4%S$ HA2*&YHS 3&MH2*A$ 35 (*S *206#+%(S &S +U*H+0$ +%$ -, (*$ >1%$ %&$ )*(,$
%), #?'.) < YH2%$ %-.). %oH#2%<$ 7' $ %&S$ "42++,$ ) #2 HG*$ *+' #.42(*H#+,$'1):,4% *43%)2,4% +%&S$
)*(;,08+%6/%$*4. #*($) 1.+*+ 4% UoBBSE&, 4B(.%64;, AS3*(*$Y6A. 2%($.'3%) 2% ($*&HWLA1*(.,<
"HSY4%$A%H2. +,084. 3% 8 (%0; 1&*+ ($*4. . #+$.H#), (%) 2+ %oH2%$&, 45(.%4; 4$Yo#2(%$E&, AS* ;Yo 2% 4!
(.%4;,$#,$%A4$+. A%(4.-.)*1&%0$4%$2%( #*(9*$3* *#+,$'I4$3, ($%8$/. YoHS @ $4%S.'3%) 2% (9*$*&$14
319%4% +%3%#+.%HSIF,$ - 6%$ %&S (%6;1&*+,($ &*$ ) #-.%/.&.+*+0$ %&S 3(%).,$ +%$ %6%().).,$ ,$
[*#+*4%*$ 8&*$3(.*0$ @$,2(,4$5'%)*#.4', 4% +%$ &*$ 41/*42%$ 3, +(9*#35),&,)*($*&$ ; %6# % (*+,(3 @V, $*&
4.42%*$*H2%$1HS(.%4;,$.4#*) % I2*/&%<
$
\%431%42*$Z6]<$
=*$ 7\"K$*&$ 3(,3,#%($ &*$ .'38%'%#2%). 2HISINBAA' S +%$'%()*+,$ 3*(*$ (%' 1#%(*($ &*$
) #- 4. & A0S /14)*$ >1%$ 4%*$ 142%$ %8S >1%S$ +%- 45 %&$ 3(%).,$ +%$ %>1.&./(.,08 ; %# % (*#+,
H%(*$ &,4% H)%H2.A,4$ ),((%)2,40$ 2*42,% 3*(*$ &*$ 3%(*H%oH).*$ +%$ &,4% ;%#%(*+,(%4$ >1%$
Uott) 1%H2(*#$ *)21*&'%#2%$ #42*8*+ 403 %B*S WoH2(*+*$ +%S$ &4 #1%A,4$ %6#%(*+,(%4%$
(%>1%(.+,4$3,($%&$4.82%*<

VA3#/- -; 1406149%6) & -, 149615, %6$ 2 <#1=164.E14%.0)%. LHIHI&* 1*/%, 1#$-*.1+061#2%, 1%.1=11%6$' % $* - 196$%.#+* .|
H&IOS*=%%'1*1+961$% . *&)'-:, | /% 1-+*HI"*, )& 1#1/%+-#,1%1$%.%&)'-; 13456 1FKVI+9%IIFFJ2]*)/%,1*134561F e!
FOIFFI2IVI+061%1)>$%!+ 06 FFJE
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S&S$ &, (*($+%S$ *H#%(*$ %-.). %o#2%$ >1%$ &,4%5 ; %# Y% (*+,(%4S #42*&*+, 45 3% (*#%5)*#0$ %$ .#; (%4
#1%A,40$ 4%$ %42J$ *(#2.5*#+,$ &*$ *8.'.5%).24#$ +%&$ /. %#%42*($ +%$ &,4%$ 141*(.,40$ ,/6%
-1H+'%H2* &S, $+%8&$*#)8.4.43+%83$)* (;,$3,($) #- F.&.+*+

B,($2,+,$&, $*#2%(.,(0$&*$3(,31%42*$+%$&*$7\"KS/14)*$*4 . #*($+%$*#%6(*$), (%) 2*$&,4$(.%4; 4%
V1, $+06$&, 4S5+ %64#2%454%; GHSA1$)*3*). +++$+06$B042. #*(&, 4<
$
O#!345619%,108$-,'-0-*1 0&#, 1%6#>#1 &# 0%S$/#, %,'-#1 B0 QEBH#+*$%.1 - TH&H+*.21 0%$*! ), +*I N#=!
%$S*$%.! +00! &H#! +-$%'1-CH! $SUP)QHIBH/C%%, 1*.1 'S<DIX%0! )%, 1-+ # 7)%! &*.1 2%, %$#+*$%.!
*O1#$*,| 0%S! #'901HS! &#.) $%62&H.1 7)%) +%60- -1 %&! $96?)&H+*$2! -2 *$# +*1 * H=H+#1%,1%) 7)%! &#
- C%$.-*,96.1 * 1-$$%C%S. - @EUCEH# &#1 345621 7)%! 9%, 196! #8&! O#, *$H/#1 +%6&1 /%S #+*1+061 2#.1 #1)$#&!
7)%! %! 0$%.%, 1#># %,! %&! IFFJ2! %! -,'%,1-C;! &#.! -, C%S$.-*,%.1 %,! - 9$#9%.1$) 1)$#! +%! */>).1->&%.!
&<T)-+* 21 CHE*SIH+-'-* #&IT)%).%0!-'&)=;1%, | &H# CHE*$#'-;, | +06&I HSPH 0*$I™* O-#>-&-+BEIOHSH1%6&10%
001 1$#, -1, 1 =106, %6&1'(&') & +968&! OHS(/% 1S 3*. 11 +96&! 5, 1$#,1%2! 7)%! N#-#! 0#$1%! +96! &#!")$CH! 4
+Ob/#, +HI+I&H] ) >H#. 1#1=17)%!.%!%D0&-#$(1%, |&#.%"; IVEIEH
|
19%>%!")%. 1-* #$! &#1 34561 .-21%.1969-"-%, 1% /#,1%, %$!),#1 0*&<1-'# $%?) QU EHEHT 84 + 5!
L B+ - LA™ | F&H1) 1 1-CH* &H CY%, LHI#1#2%,1%.1* | 0*$1HO*&-* /(1 2#,+%.196,1+9%1$-/%, 1*1
+00! &H#1*/0%1%, -HE! O#! #'1)#8&) 0*&<1-'# $%7?)&H1*$-#1 #9%' 1#! %&! CHE*S$! -, 1$<,.%"*1 +06! &#.! */0#Q<H
T Yo$H1#.-IM1S-H21*/*1 %1 $%CY8&;1%,196&19%, :/%, *1 +YDSBIFWETFHI2! 0%6$*! #+-'-* #8&/%, 1%2!
HOYo' LHI&HI™ O-#>-&-+H+1+96&) .- 1%/#1%,18&* 1%6C%, Ik I'$<1-* E
*

$"I"AN,+&(,5/:-*1)+*G&06&*1)+*07)9&*C-6¢,-6)
*

5,1968:+)/%, 1*13456! FKK!+%! |FF JBA! 34561%69-,-; | &b 1*+*&*? WH#SH +969- -$1%6&! /%' H#, -./*1+%!

$%6/),%$#'-;, | +%6&! HE?* 0*$! % O-#>-&-+H+ +)$#,1%! %&! 0%$<*+*1 +061l THH, 345! %,! %.1%!

+5Y/%, 1196 D0&-HI&*1.-?)-%,1%:

|
"HE&FS' Yo+ +HSUHS>1%6$ & S+002%6(' H). 2HS+%68$3(%)., $+Y6&S)*(;,$3,($) - &+ +$ 4% (IS (Y64 182%+
41/42%$3(,31%42*03 @$),#4.+%(*#+,$>1 %S YoAZBIBIDE. 42061) . *$+%6$#1 %A, 45 %6H%(*+,(%64$) #$%
- HEHY6D) H2H($) HSLHS-, (). PHS*+96) 1*+*$+06&$3(%)., 0$%6&S OH.' $3%6(9,+, %642+ $3*(*SE&*$YH2(*+*¢
+06$ [0+, (%4$ #1%A 45 ) HA,)*+,4$ Yo+ *#2%$ %8S %4>1%"*$ +%6$ 41/*42*$ %A4$ +%$ 2(%4$ *C,40$ |
+1(H29%$%8$3%(0,+ B4YB2PY, $4%6$) L06H2*$) #5+.):, 45:96496(*+, (%40$4%$+%6/%6$Y64 2*8%6) Yo($ 1S/
x4 4 42 (%, 0$%8$) 1*&$4%$+%- 8%3),',p

o "8 A*E,($ 12.8.5%+ $%)21*&'UH2%$ 3*(*$ &*$ (%6'1H6(*). 2HS +968$)*(;,$ 3,($)*3%).+*+03$ ), (%643, #+%$*
O<]0$ [ TVGE64S @$ 4%$ *#2%6H+(I$ +1(*#2%$ &*$ BBHAD /A0S ) #4 +%(H+ $ >1%$ &*$
'%62,+,&,;9* B3 (*SE& S +%6- #.). 2HS+V6&$3(%)., $+%$%6%)().)., $%642+/8%). +* Yot SPVEBHNS %o##2, $T\"K
1[[00%),#4.+%(*$1#*$3&*#2*$).) &, $4. 38%6$, 3% (*#+,$) #$), /142./18%$*82%(#,08) #4.42%H2% Yot 2%
+06/%$.#)&1.(SUHSE*S HAVOHIPEB2IBR H2*$&*S), (%043 #+.%6H2%$*$&,4$),42, 45 3*(*$&*$*+96) 1¥). 24
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+06$ &*$ 1. +4+$ +96$ :06H06(*). 24$ 3*(*$ &S, 3%(*). 248 ) #$ +.):,$),1142./8%$ 4142.212,0$ #)&1@Yo#+
)*3.2*&$+%6$2(*/+6, $HY6) Y04 (., $3*(*$+.43 HY0($+I0$& ) Yot YoH2, $+%6%), 1142./18%<

o B*(*$%-96)2,4$+%6$HHSEG HAYo(4. 2HS(%>1%(+*$3* ($8*$,3%6(*). 24$) #9), 1142.18%$4142.212 $4%
%5 14,5 +%6$ &*$ #-,(%). 2HS A1 #.42(*+*$ 3,($ &,4F ;. 26H% (*+,(%64$),,$ (%431%42*$*$ &*$ 7.()1&*(%64
7\'K$ZY$@$ZO$+%6$][[0<$

"H S8 () &t + &) &H™ Vo(SH-"H. &) *10")&, 1 204%"#, (0S1-"VREBIYGELY61 )+, -%6'+.8

B%(9,+,p$][$*C &<

R*4*$+%$H%4)1%#2 $$Z]P

$

=,43),42,4%+%$.#A%(4.2#$ H81@%#p

$

Z< LEAY%(4. HY%ASYoHSE*$*+00) S RAMIE H#2*$3*(*$%&S) #4), [$4P08B.%6$*& 2% (8, <

< LH#A%(4. #%4% %oHS$ -*).&.+*+0%4$ 3*(*$ %&S "#%6,$ +%68S ),1142./8%$ *®2UH,S M2 #>19
*&F) ottt %o#2,0$&,2%40$21/%(9*40$/, 140$%)) %8, (., 4Q<

K< 7*3.2*&$+%$2(*/*6,$+%0&$ HAVH2* (., $.4.). *&SYHSI &S H#> 106 $+Bo$*&'*) btt* Yo#2, <
$
=*$ 2%/&*$ 4.;1.9%#2%$ 3(%A%oH2*$ & 4% A*&, (%4 [2%H.+4% +%$ ),42,$ +%S$ H#AY(4.74$ 3
+.-9(%#H2%4$ 1#.+*+%4$ (%3,(2*+,4% 3,($:&, @UBYL,S (%431%42*$ *$ &*4$ 7.()1&*(%4$
7\"KS$SZYS$@S$ZOFoUMA*&, (%4$>1%$4%$3 (Yo ABHR*ALBE<

Unidad CAPE).(,
Conversion
US/kW mes
U1 0,09
u2 0,14
u3 0,58
U4 0,47
us 0,07
U6 0,12
u7 0,20
U9 0,57
u10 0,90
u11 0,89
u12 0,47
u13 025 %

$

R*/&*$Zp$$7,42,45+%SLHAY (4. PHIIMPDULR & 54#+ $&*$ #-,(*). 2#$(%3, (2*+*$3,($&,4%$
*06#2064S@$&, 4$3*(J'%2(,45%42%18%) .+, A$3*(*$&*$(B' 1#9%6(*). P#<

06+ -& I&OH1'H&2(&3$A(H#"5$86' &+FIBRES&
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10 - CAPEX - Total

09 A o —
0,8 A
0,7 1
(%}
g 06
2 05
» 04 1

02 4 H
n B0 onl :

S 5
y g
T8

7, $(%A182%+ $+%$) H4.+%(*($%8S), 42, $#%6)%64*( $3*(*$&*S) HAV6(4. PHS+VSEH* ASLH. +*+%A$+06$; Yok
*$),1142./18%$4142.212 0$%&SA*&, ($+%S&*$I(*$+%68$)*(;,$3,(5)*3%). ++$%4S.; LIBFASO<]OS$| TVWX
r$ [<N TVWXB%40$ /2064 Yott+,$ 1HS A&, (S +%685 1*(,$ 3,($ ) #-H.8&+*+$ +%6$ ZK<[Y$ | TVAX:$
M%>1.A*&96#2%$*$0<Z NSHABN X
&
<(='$">"5%& 2(?8& @(>-$"H@'& 2(& H'%$->"5$& 2(?& >-%'& 6,& >'$="-A"?"2-2& ($1,(& ?H#& -Yo($1(
%0($(,-2',(#B&H*+ $ >106$ +1(*#2%$ %&$ 3%(., +,$ +06$ 2(H4$.28BHBB3 (%A 42,$ &*$ (%*&.5%). 24$ +06$
A1142+4% >1%S 3%(' . 2H$ Y642*I8Y6)%0(S &*S *4.: ). 2HS +06$ &*4$ /&.:%). HYA$ +%6$ YoV (;0*$ -. (%S Yo#:
6HY(*+,(Y4$%8. 42064 2% 408+.) *$4. ). 2HSA%S(%6+&. 5+ (IS Yo+ *#2%6$%6&$4. 19V6#2%$3(,) Yo+ Y62,
$
o BA(*$ )+ %6100 (*+, ($4%$+%62% ( HOBUA 9*$-.(%60$+9%6$) #-, (. +*+$) #S%E&S+,) 1'V6H21$ 7\"K
[Y]$+%$][[0$
o SHELYHEHAE2, 25 S SAY(S(%6 LHYO(*+*SAYo(ISHA. A SFE)+ S 14, $+06$&, 45 Y6t Yo(*+, (Y%A $3(, (*2*$+
A1$%6HY(;9%$-. 8%<
o B*(*$ &,4% )*4,4% VoS & 4% ) 1*&%4$ &*S +960H+*$ 2,258$ 4%*$ *@,($ *$ &*$ YeAT4(OSRAEYS )%(2.
+Ob A+ B(%' 1HY6(*($4%(IS.; 1* &S S&*SYHY6 (;9%$-.(YSP6(2.- ) +4<
o B HY).2HS A% (%4854 3 (*$ %8S 4.:1.96H2% SAC T BEBHL* 8B VY6#2(%$ &,4% '%64%4$ +%$
+.).%1(%$+%&$*C, $2$%6#$%&$) 1*8$4%$(%* 8. 5*$&* SHBHA WHBDSIBEE VB HRrZ<$
$
9(,C'2'&2(& 1'(@6'& 2+,-$1(& (& >+-2& #(& 2- D& ?-& 1" GHIYRSPES +06$ 2(*#4.). 2#$ 4% (IS +%$ 2(%64$
*C,40$%&$) 18 #.) *$%ott$#,A %' (%$+%$][[05 @S- .#+&.5*$%0#$+.). %' (%$+ %S| [[NOS','%6#2, $YoHS Y&
A& ($ +96$ &*F 3(.*S @B &*$ *4.:4¥). 2HS +6$ V42, +*+064% A% (THBG/HIROAS +%6$ 41/442$
3(,31%42%

e [

u1o
11

) =
) =}

U

"* 1%$-*$/%,1%2!&#!3456!#&!*, CH#$I&H#10$-/%$#!.)>#. 1#!+%\#.-? #'-; 1+ %! @>&-?#'-*,%.1+%015,%$?<#!A-$/%2
1%+-#,1%! &#%.*&)'-;,! 3456! FVH! +%! IFF@%0! *,.-.1%,19%6*,! &#! [%1*+*&*?<#! )1-&-8#+#! %,! %&!
+*)/%,1*1 3456! FKK! +%1FFJ2! 0#$#! %9%'1*! +%! +%1%%$/- #$! %&! CH&*$! +%0&! 3*. 1*1 +%&! W)%C*! 5,1$#,1%
+*/%,1*13456!F1J!+%!IFFG!0$%.%, 104l | &#!.%"-; ,|e EeE! &#! /%1 *+*&*?<#1 O#$H#! +%1%$/- #$ %0&! 3*. 1*1+%&!
5,1$#,1%2! 352! 7)%! %.!),! 0O#$(/%1$*! 9),+#/%, 1#&! O#SH#! &#! +%09-,-'-;,! +%0! &#! /e, +#H%0! &#!

)>#. 1#EISDO&-'#1&#134562
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7 HS I A%SYHS &*S H-,(*). PHSYHA *+*$ 3, ($ &, 45 *:96H2964$ 21('.), A YoHS *2%( +$ +%6$),42,4$ +%$ HAY(4
(%>19(.+,A$3*(*$*+*32+($EH*ASI& H2*A$+%6$: YoHY0(*). 2HSI*(*$%&S) #A1' $+%6$), 1142./8%A$*&2%(#,4¢
A& ($+%$O<]O$] TOVNX), | $),42,$+%6$ . #A% (4. 24$3* (S 1#*$3&(A2S2$:45+%6$).) &, $4.'38960$

@9) #4.+%6(H+ S1HS)2, ($+%6$)*(*$+%$[<000$%&$ 7" $(%641&2#2%$%4%$.; 1'BS*$ZK<[Y O TVdX:<

$

S:,(*$/. Y6H0$%&SI(VAYoH 2% $ 8. 4. 452 YH%$3,($,/6%62, $%42*I&%6)Yo($4. SY68S(*#;, $+%6- #.+ $Y#2(¥
%4% +96).($ %8S A*&,($ ), 3(%ott+.+, SAPAR(HIVX:S @3 J0<[NS $ | TVWX:$ %4$ ) #4.42%64#2%S$ ) #$ &*4%
#96)%4. +*+064S +06$ (%' LHI6(*). PHS +06$ &4 +.42 #2*4$ 2%6)#,&,:9*4%$ +96$ :%6#9%6(*). 24$ >1%$ 3%(2.).3%
'Yo()*+,$+%BUoHY6(;9*$) HS&HAB)*(*)2%(942.) 4B+ %6&S Yo )+, $+SYHY%(;9*$* @, (42 $%6H$T &, /. *0$3,(
242, $Y08S HABHASD/14)*$+%o- . (SLHSA*E, ($+%$7"0$3,($%8S$) #2(*(., $2.%6#%$3, ($,/6%62.A,$%642*/&%)¢
(H:,$ +%$ 3(%).,4% (%A1&2H2%S$ %A$ *+06)1*+,<$ %S *)%$ 14,5 SUABES S#%8, $ ZHH%S$ %42%S$
+)1'%#2,03 %&S )1*&S$ %42.%$ 3(%).,4$ +%$ /,84*S Yo+ *#2%6$ 1#S$ ' +%68.,$ ) H#S$ +,4$ ),'3 #Y6H2%49
THHOLHA QA0S LHS A Vo2, $I(,_H#.$:9%,12(),$'IAS1HS), '3 HOH2%6$+%$4*&2,4$4,) *+$+$
&*$,)1((YoH) *$+%63) #+.). H%64$: A1:88)(92.)*4%$

$

Precio o
(UssMwh) ]

18 0000 +
18 0000 1
16 0000 <

12.0000 4

s GEE CC e MiI10 Carbon Caso

Grafica 5.1 Resultados proceso de simulacion. $

$

3*,'&)=%!&#!3456!&*1.-?)-%!1%2

"%$,/4%(A*$>1%$ Y&SA*E,($+%$ (%'1#%(*). 245 3,($),#) %32, D#46F)&(1B 3P 0>1%(.+,$3,($

VS 1#S +%$ &*4$ 2%)#,&.,,9%4$ Yo#S #.#;1#,$ +%$ &,4% )*4,4$ %4$ 413%(.,($ *$ +,4$ A%)%04$ %&$ A%
%42*/8%).+,0$.'3&.) #+,$%42,$ >1%$ 1#$ (#;,$+%%$3(%).,$), 3(%o#+.+,$ %0#2(%$ 0<0]$j) TVWX:$ @$]0
T TVWX:S$ 3*(*$ %-%)2,4$ +%$ &*$ ),#42(1)). 28 A6 8%06$ +%0*#+*$ +%$ /&.:%). #%4$ (%-8&%6*$
*+00) 1*+* %#2%$%&PA* &, ($+%$&*P) #-. 4. & +*+$>1%$/(H#+*$*8&$4.42% *$1#$: Yo% (*+,($>1%$3*(2.).3*
'%()*+,$+%$%#%(;9*$),&, [ H#E

$

"HE(%-%(%oH). *$*$&,45(%4182%+,4$,/2%#.+,43%0#$%8$3(,) %04, $+%$4. 1 & I @) SORES- 4$%0#
%4%.'3,(2*#2%$ (%4*&2*(0$>1%$ 3*(*$).%(2*4$ 2%)#,&,,9%4%), 05 3&*#2*4$ 21 () *4$*$ ) *(/?#$ @$ 3&*#2
L H(J1&.)*40% 1#*$ 3(,3,(). 2#S5 .'3,(2*#2%$ +%0$ &*$ (%'1#%(*).2#$ +%$),42,4% -.6,4% %04$ (%41&2*+,$ +%
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(%#2*4$ +%3$ %#%(;9*03$ 3*(*$ %&$ )*4,$ +%$ &*$ASTE*OFHFHBB(,'%+.,$ 00PS +%$ &*$ .#A%(4.7#$
(%' 1#%(*+*$ %+ *#2%$%42%$2.3,$+%S(%0#2*4<

$

O#!'™*'&).-;,1+%! &#!3456!%,!%&!+*')/%,1*13456! FIJ!+%! IFFG!%.! % DO&# $E# = H8ett | CHE* S+ & !
HEPH0*$!* O-#>-&-+H#+2%- '-+00 2% 1 & #,(&-.-.10$%0.%, 1#+*1"* 1 3961 %0, | &#] CH&*$#'-;,10$*0)%. 1#! 0*$!

Z* c*MXIFFJIY!=1%DO0&<-1#1%, | &#1%")#-;, I 149%01%. 1#!.%"-; E!3* 1 &*1#,1%$-*$2! &*.1.)0)%.1*.1=1"* &) .-*,%.]
+00! ZASHI XIFHIY 2!'*,.)&1*$! +%! &#HBAFGA.*>$%! &#!-,1%$0$%1#-;, ! +%0! &#! 3456! .*>$%! %&! %.7)%/#! +%0!
"HEP*I0* P! O-#>-&-+#H+1%,1%8&!+*)/%, 1*IHIF!+%! IFHe2!0-%$+%, ! )#&7)-%$! $%0 &Y CH, - # 6 188 Yo +-+##!
0),1*1+%! 0#$1-+8) %! 1*/# 2%.1+%"-$2)%! %&! CH&*$!+ % &I #S ?*10*$! ™*, O-#>-&-+#+! " $HR0-0*  HE& .|

* 1% 149%01/#,1%,-1-%,1*=! &# CHE*SH#'-; 1 +%0&! $-%. 2+ # . *'-#-+H4D8E5%, - #1%,1$%! %&! 0$%'-*1+%!%. '#.%8! =!
%&!™* 1*ICHS-#>8&%02!+-. 1#19), +#/%, 1#&/%, 1%+ % & \#, (&- A &FHBATB BHED#!+%09-,-$! Yo &V RIW) % C*!
5,1$#,1%E

*

$"l @-.+/0/0*1)*1)-)06, (*1)*+,*1/()56/9,*()HT+,6&(/,*1)*4()5/&*1)*)05:0)=

@1$*1#$7?)/%,1*1 7)%! 84B6! N#!)1-&-8#+*2! *>$Uat)/%,1*1 +%&! 0$%'-*1 +9%0! %. 28! 7)%! M1 1%
$%.)&1#$<#1%,!),#11$#,.9%3$%, - #!+%&!%D'%+%,1%! +$ELFIHD6+%,1%! +%&!0$*+) 1*$E!5,1%. 1#!
90"-;,1.9%!10$*>#$(2!7) %! &## 1)#&!+-$%'1-CHI$%?) &#1*$-#2!*&*'#1%,$-%. 7* 1 # G 21 P*$!), !
C#&*$!7)%!0)%+%! #&'#,8#3!13@" Vel >-&&*,%.!=!7)%! 1$#,.9-%%$%!3@" e! >-&&*,%.! +%! 0%.*.! +%! %D'%
+%&!10$*+)'1*$1#&!%D'%+%,1%!+%&!"*, 1)/-+*$E

"HSH CHE SHSI0681%69% 141+ 0618&#1-, 1%$CY6, ;, 1+%6&1 7>-%$, 1%, 1), /%S #+*21#1/%, ) +*1+%>%10$%7?), 1#$.
-196&1$%.)&1#+*1+%6!IM.1%19%.196% :/-'#/%, 1%1%9-'-%, 1%6E!"- +="C1=14)>-,0%&+1. % Q#&H, | 7)%! &#1%9-'-%
0, :/-'#1 %o.1 &l [#D-/-8#'~;,1 +06) &H )/#! +96&! %6D'%+%, 1%! +968H*$! =! +06&! %6D'%+%, 1%! +%&!

0$*+)' 1*$E

5,1%&!#?$%?#+*21 %&!.)0%$(C-1! +%&!™*,.)/-+*$! %.!1 %&! ($%0#! %,1$%! &#!)SCH! +%! +%0/#,+#!=1%&! 0$%'
1%$'#+*1 X%&! ($%#! 321 %,! %&! ?$(9-*1.-7)-%,1%YE! 5&!.)0%$(C-1! +%&! *,.)/-+*$! /-+%! % &! >%,%9-"-*1 &
1*¥1#&!+%!1&* .1, .)/-+*$%!

1%!*1$*1 &4#+*219%&!.)0%$(C-11+%&10$*+)' 1*$1%6.19%&! ($%6#10%$1 %, '-/#1+%! &#1") SCH +%!*9%$1#IN#. 1#1 % &
+06&1/%$ H+*E!5.1%!%.1%68&!>%, %9-'-*1, % 1*17)%! &*.10$*+)'1*$%. 1+ %!/%, *$!'*. 1*10%$'->%, 10*$! C%, + % $!#
0$%'-*1 +06&! 1%$H+*I XSHI N#. 1# %6&! "$%'-+1 +061 5. H1%DIr kit S1! N#. 1#! %&1 "$%'-*! +96! 5.'#.%8!
SL).1#+%21%, 1%&12$(9-"*17)%!.-?) %Y E

3* 1 &H#I CHE&*$H#'-;,1 +%&! %D '%+%,1%! +%&! '*,.)/-+*$! =1 +%0&! 0$*+)'1*$2! 0*+%/*.| Yo CH&)#P! &*.1%9%'1*.1 +¥
>-%,%. 1#3! +9%0! &#!-,1%$C%,'-;,! +%&! 7*>-%3$,*1%,! %&! /%$'#+*2! -+%, 1-9-'#,+*1 2?8406 BHH210%
#.<I"*[*¥100&!1-/0#' 1*19%0™,;/-*1 . *>$%! &*.1#7%,1%.1+%&! /%S #+*I X]%#+"%-?N1IO*.. YE! 5,1 %&! '#. ¥ >#L*|
#,(&-.-.21>)."#/*.1$%.0)%. 1#!1 #! &*.1%9%'1*.1 +%!>-%,%.1#$! $%.) & 1#,1%.! +%! &#! ) >CH&*$#'-;,1 + % &! 0$%'-
+%!%.'#.%48E
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5,1 %&! 2$(9-"*! .-?)-%,1%2! .%! 0$%. V45H OBEA; -1 7)%! ), +#/%, 1#! &#! /% 1*+*&*2<H! OHSH! &#
$UH&-BH -1, | +%&I#, (&-.-.| +%61%9%'1*.1 +%61>-06,%. LHSE!5, |0$-/%$! &) 2#$2! +06.'$->-/*.1 &#1") SCH1 +%6! +9%0/#,-
XO<, %o $*LAYE! O#!)$CH! +061 +9%/#, +# $YCLo8H! &H $Y0&H - 1 +61 #, 1-+#+1+001 %6, %$?<H#! 9-$/%0! #1 'H+#!
0$%'- D! SCH +061 +96/#,+#1]10$%.%, 1), 2$#-+*1+91 - Vo8 1-'+H-+1%6,| &FH [Yo-+-+H17) V6! &I HOH —+#+!
+061$9.0)%. 1#! +061 &* .1 )/-+*$%. 1 #1&* .1 -C%&Y0.! +96! 0$%6'-*106,106&! /% #+*106.1 &-/- LH#+H21 +#+*17)%]1 %
1%$H+*1 *11-00,061-/08&Y6/%, 1#+*1),1%6.7)%6/#1 +9%6! O#SL-'-0# ;1 #' 1-CH! + DG *| 0$+ 2$H#/ 4.1

+06! $%.0)%. 1#! +%! &#! +06/#,+H#E! 5.1 0%$! &*1 #,1%6$-*$2! 1#/>-M,2! 7)%! &#! $%&H'-:,! +%! 0$%'-*.! 7)%! .
0$%.%, 1#11-%,%! .-%1%! XG Y ! O#SY6TH: Yo HURE® 4+ 1#81"$%'-*1+0615.'#.968!n-2%, 1%! X"5XN-2Y Y 2!
"$00'-*1+96! 5. #.068! SL). L#+* X"5XS+LY'Y 2648 XY 106, HE&*, %0.1 +06&1 3*. 1¥1 4961 4# -+ #/-%, 1*I X34H2!
3412134V!I=134KYE

|

19! #)%$+*1 "% | &# g, -+H+] +9%! "&#,%¢#'-; 1 [, %S 5,%$?M1-#! %, &# W1#! KM' -'#! uFFI! | hv! &*.!

OTE L 00! SH-F H-00,1%1 %! 0)%+%,] +969-,-$! H/*1 &#1 +-.0%.-'-; | #] OH?HS! OHSH! PHSH, 1-SH$! &#

0$9%. T4, 1+9%&1 . %$C--*1+9%610, %$?<H#1 U6 &M'1$-H21*1 + 061 O*$/#1 -/-&HS21 &#t1 +- 0% -'-; I OH?HS10*$1%6C-1#$!)
$H* #1-%, 141 +068&) %$C-'-*1 +06 %686 L$-"-+H#+Vil | j#.H#+*1%,106.1%1 "% '%01*21 TH/#/*.1 &*.1"*.1* 1 + 05!

$H-* #1-%,1%1 +%8&! [%.! +9%! 9%>$%$*! +06! [FHI! O#SH! %.1-/4#$! &*.) %[bKE! )0%$(C-1! +%6&!

" )-H*SE |

"o +='cl =1 4)>- 9%&+! *,'8)=00,! 7)%! .-| &H! +906/#,+#! %.1 )9-'-%,1%/%,1%! -,%&(.1-'#2! %.! +%"-$! %&!
1$-#,2)&*1319%.1/#=*$17)%1%&I $%'1(,2)&*I SI21&*.I'* ) /-+*$%.1.)9$%, 1), #IOM$+-+#! % 1#1%, | IMS$/-, *.!
+00! >-06,%. TH$! o' :/-*1 0*$! )%, LH#H%E&! *, 1$*&! +96! 0$%'-*.1 ;1 96,1 %.1%6! '#.¥21 +96] &H#! (%1 *+*&*?<H!
C-29%, 19%6!+06ICHE*$#'-:, 1+%& 1" $%'-+1+ 0615, '#. %S E

O#! $#8;,! +%! %&&*2! %.! 7)%! -,+%0%,+-%,1%! +%! &*.1 #$$%?&*.! -,.1-1)'-* #&%.! %D-.1%,1%.2! &#! *9%
1%$'#+*1 %! +#$(! #&! ,-C%&! @S5AX"™*9wW"5XNn-?YY!")#,+1I'¢aR k05996 +*! 0*$! &#! -,1%$C%,'-;,! %.!
-,9%$-*$17)%!%&!* . 1*¥1/#$7?- #&+%!&#.1),-+#+%.1+%!10$*+)"-;,17) %! . #1-.O#' %, | &# ! Yo/ #,+H#E
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P%!0)%+%!%,/#$'#$!%.1#!0%%$.0%'1-C#! +%! *1$#! /#,%SHE! S&! -, 1%$,#&-8#S! &#!19- #&-8#'-;,1 +%! &* .| #$¢
- 1-1)'* #&Y%.! C-7%,1%.2! =1 @, YR &#.1 ),-+H+%.1 +9%6! 0$*+)"-;,1 %6.1(,! #O$*, 1#,+*1 OMS+-+#.1
%"™,;/-'#.2] #&'! 1$#,.9%%$-$! %D'%+%,1%! +%&! 0$*+)'1*$! #&! '*,.)/-+*$2! #&%,! +%&! /%S'H#+*! %.1#.!
),-+#+%.14+%!0$*+)"-;,21$%+)'-%, +*1 &#!1*9% S 1#!+%6!%,%$?<#!9-$/%2!%, | &#! /Y% +-+#17)%!. %! /[#1%S$-#&-8#
%601 7)%!"-, +="Cl=14)>-,0%6&+14+%6,*/- # 112 kH, #$\1&%
|

R:%6$-.('$4:,18+$4:12%+, #$.-$2:%$3(.)%$,-$2:%$3(,+1)23.4$&%44$2:*#$2:%$*A%(*; %SA*(*/&%S

3(,+1)2.,#$*2$2:%%$3(,e®B.'.5.#;$,12312<$
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+06$2*&$-, (*0$>1%$%ES1A1*(.,$>1%-+%EH+.-%(%H2%<

$
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$



+ANDEG

Asoaamon Nacional de Empresas Generadoras |

B*(*$&*$+%-.#.). PHS+%$8*4$, 3). #Y4$4%$3* (2%$+%6$8*$3*(%66*0$3(%). . HFUhSBol*4%50$3 (. S+
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* DO Actual

llustracion 8: Combinacién de alternativas precio de escasez $

$

"#$ &*$.&142(*).2#$ 4%$ 3(%4%#2*#$ &*4$ 3(.*4$*6142*+*4$ +%&$)*(;,$ 3.($) #- . & +*+$>1%$ 3,-
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+9%0(%):*$ +%9$ &*$ .&142(*).?#$ Zk<0Y$ | HVAX:$ (%3(%4%#2*$ %&$ )*4,$ %o#$ %&S >1%$ &*$ +%'




+ANDEG

Asoaamon Nacional de Empresas Generadoras |
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Figura 1.1: Formas que puede adoptar la funcién de utilidad

TIPOS DE FUNCION DE UTILIDAD

ADVERSION AL REESGO PROPENSION AL RIESGO INDIFERENCIA AL RIESGO

I

3)#,+*1 &l ) 1-&-+H+1 +06&! CHE*$! %.0%$H#+*1 +96! &*.1 $%6")$.%.1 %.! [H=*$ 7)%! &i##! ) 1-&-+H+! %.0%$H+#1 +%
[-1*.2).%1+-'%17) %1% &%'- *$1%. 11+ C%S$. *1#8&1$-%.2%21 -19%.1/%, *$1.%!+-'0617)%!1%.10$*0%, N I#&I$-%. P*1=!
-196.1-2)#&) . %! +-'%17)%19%. 1 +-9%$%, 1% H&1$-%. 2*E

!

$"$"l  %/37+,5/&)0*1)*+ *<T7-5/%

|

S! 0#$1-$! +%! &#! -, 9*$/#'-;,! 7)%! *9$%'%! &#! 3456! %,! %&! +*)/%,1*! 3456! HeJ! +%! IFHJ2! 7)%! ,*!
*,1-%,%! %&C%&! +%! +% 1#&&%! %' % . #$-*1 0#S#! */0$%, +%0$! %&! YL %$'-'-*1 $%0#&-8#+*1=17)%! %.1 0#$1¢
+9%'-.-;,1™*,1%,-+#1%,! %&! 0$*=%'"1*! +%! $%.*&)'-;,2! .%! $%#&-8;! ) #! .-)&#'-;,1 +%! &#!9),'-;,! 34SSE!
"HEH &*1#,1%S$-*S! %! 1X/; 1AL (1)1%&!0$%'-*1+%0!'#$2*10* ! '* 9-#>-Ba8A& ! 0$%'-*1 +%! %. '#1 %8
+901#)%$+*1#1&*1%D0&-#+*10*$!&#134561%,19%&!+11)/%,1*2
I
S$'+,$ .&142(*2.A,08 %#$ &*$ 4.;1.%#2%3 ;(I-.)*$ 4%$ 3(%4%#2*#$ &*4$ 3,4./&%4$ 3*(%6*40$ 3(
%4)*4%50% 3(."*$ +%&3$ )*(;,$ 3,($) #-.*/.&.+*+$ >1%$ 4% 3,+(9*#$ ), #42(1.($ *$ 3*(BEFH+ %P &*$ 3*(
*)21*&$ M.<%00$ 31#2,$ A%(+%$ ZO0U$ | HVAX:$ @$ kOU$ 7TEBVWX:Q$ @$ 12.&.5*#+,$),",$ %&!

MnoSI/(.1%, IP#, +*=#2I A%, #,+*BI[#19%/(1-'#.1S 1) #$-#8%.!=| @0%S$#'-*,%.1+%!.%7?)$*.BIP%?), +#15+-'-; B!
5P"@OB!IFEG



ANDEG

Asomauon Nacional de Empresas Generadoras |

3(%).,$+%$%4)*4%50$%8.5),42,5+%$&*$4%; L#+*$38 425 4$),42,4*$+%8$4.42%*0$>1%S), (Y-
%&SA*E, ($+%SYN]<]$7EBVWX:<

|

S10%.#$17)%! &#1345610&#, 1%#1) #19), -;, 2104 $H$# 1 &#1.%72), +#10#$YLH#+9%610$%'-*1+%61%. '#.%82!
HEPHOFPI* O-#>-&-+H#+2100, 106&12$(9-HH. X' H+*196 106&1+*)/%, 1+1 *&*1 %610$%.%, 1#,11$9:40), 1*.E!
&1#,1%$-*$!. V0! SYoHE&-8; &l )& -, 1+ V6] CHS-#.1"[>- #'-* V6. 1+ &) OHBIUIDER $#, 2% XF2HYE ! O*. !
$%.)&H.1.96105%. Y61 %, 1%6&) .-2)-%6, 1%! 2$(92%! %61 %6 C-+9%, -#21%, | &<, Yo#!™, 196&! [#$*1 1%; $-"*!
7)%! &4.19),'* %.1.* I'$%'-%, 1%6.E! S+-'-* #&/%, 1% O#SH! &t .1 *[>- #'-* %.10&#, 1%6#t+#.10*$! &#1 3456!
XHeEG2!VeGY!=!XHVE JHRES(/%1$19%.1+-.1-, 1* FEeG! =! FRA0%' 1-C#/%, 1%E!5.1+%'-$21 &*.1
CH&*$%.1,%1%.1(,1%, 1&#!/- [H#1-To&(. 1-'#21"[*. %1/%, -* #1%, 196&+*") /%, T¥EIKH0**1'*- '~+04 |

&* |CH&*$%.1+% &I OHS(/YRIBIY #$72)/%, 1#1%.IFI=IFEIE!O#19), -;, | & IFIO&!Y.1 7) 99! | /#=>$!
CHE*$IHOGRO'-*1+%6100. #. BB, Y%oSH! ), /#=*$| CHREBL & HS?*10*$I™ 9-#>-&-+#+E

P-1.O61#/>-#, 1&* |0#H06 1%, 21%6. 11 &HI %o, 1-/#'=; 14/, +¥1 1 (1)I*/*1%&10$%'-*1+9%61%. #.%oB1=

U0&! HS?* 0*BI'* O-#>-&-+#+1 2%, %o$H! CHE*$%.17)%! *11-%,%, 1), #1 $%&H -, 1 %,1$%! .<21#),7)%! &#19),";,!
O*$L)I'HSH 1%S<. 1-#I/#1%/ (1-#1%.1'$%'-%] 1%E

|

] %&!12$(9-"*10$%.%, L#+*10*$! &#13456!.9610)%+%! - 9%$-$! 7)%! %&! 0$%'-*I +96!%.'#.%681=1%6&! 0$%'-*1+%
OF$I'* O-#>-&-+#+] * | CHE*$%.1 -, +%60%, +-%,1%6.21%, | & [Yo+-+#17)%! *1%.10% ->&Y6! *>1 %6l %$! ™, 1 +*.1
+-9%$%, 1%. 1= 1HBUO-* . 1+061%. '#.%681- ?) HQFO@L* 1+ &I HSPHI0*SI'* O-#>-&-+#+!+-1-11* E!

|

1%! &*1#,1%$-*$21 %! 0)%-+%! ™*,'&)-$2! 7)%! &#! 3456! #8&1)1-&-8#$!),#19),-;,1 0¥1%, -#1 "*/*1 &#19),'-: !
34SS21)1-8-8#1) #19), -, I'B%'-06, 1962106, TMS/-,* 1+ 061 &4#.1+% | CHS-#>86. 2 HR) A HESITHR6HSH!
1#,1%,-+*21%.17)%!%D-.1%!), #1$%&# -, I- C%$.#1%, 15%!0$%'-*1+%1%. '#.%81=I'#$ 2*10*$!|90-#>-&-+#+E|
1S &t +*21 8&* | CHE* U LYDS-+*.10%$1 &#134561 *11-96,%, 1 ,-,2U,1.).1%, 1%! %"* */M1$-'*21 0*$! &*!

7)%! * |CHE&*$%. 1#&YH1*$-*.1 - | - 2U, | SBotOM #&<1-TIRI&*1#, 1%$-*$2!. %! $%. # S THBDIDA!) & 1!
+06&10$*=00'"1*1+961$%.%&)'-;, I'*, 1%, -+*19%, 1 &#1$%.*&)"-;,13456! le 1 +%6! IFHI219%.1(1.). 1%, 1#,+*1%,1),!
%$$*$!=19#& #I/*1-CHY; E

“Yom! 1#. #1490 #/>-F1-&-8#+#10#$#1%. 1-/#$!%&! CH&*SIKDIEI!%. ! +-9%$%, 1% #! &#1 1# #1+%'#/>-*104#$#1%. 1-/#$! % &!
C#&*$!+%!'\MeGE



+ANDEG

Asoaauon Nacional de Empresas Generadoras |
$"8 C<)568&*1)+*4()5/&*1)*)05,0)=*;*+&0*5&-6(,6&0*/+6)(,+)0

0,19 L%$'-'-*I1 7) B #10$%. %, L#+*18&#134561%, 196&1+*)/%, 1*1He J + %6 IFHJI21%.17)%!%&!, -CY%E&!+%! 0$%'-*1+¢
00.'#.%8 N'H&') &tt+*i1- "%, 1-CHIH# &* 1#2%, 1% . 1#1 $%oH#&-8HS! >0 $1)$H#1 +9%6! 0$%'-*. EI P-,106/>H#$2*21 */*1 %!
N# #$72)/%, 1#+¥ %, .9%6"-* %.! #,1%$-*$P..-| %&! %.7)%/#! +%! 'HO#'-+#+] %.1(EYREY! %, %6&!
HJO*SLH-%6,1% 14061 &*.1#2%,1%.) O#SH#! &#) 1*/H +%! +06'-.-;, 1 +%1")>$-/-%, 1*1 +061 0$%'-*. 21 %6&1 %.7) Yo/ #!
%.1(17%, %S$#, +*10%$!.9%621&*.1-,'%, 1-C*.19%67)-CF'#+* E

|

1%! &#! BBS-%,'-# - 1%S$,#-* #&! %! %C-+%6,-#! 7)%! &*.! CHE&*$%.! +%6! 0$%'-* +06! %.'#.%8! =! %
[0S LH-%, 11 +96&10$%'-*1+061 &* 1"+ TSH#1* 1 *1+06>%$<#11%,%$! -, ), #1 *$$%&H# - E1g,1#,(&-.-.1 +%!

&* V%S H+* 14961 Z[|=IWUN5 2&H#, +1%6C-+%, '-#,18*1#,1%$-+$SEI5, 1&*.1 2$(9- %A FHD$%. %, 1#,!

&H#.1 )SCH.! +001 * 1SHL* .| LSH#, H+%.1 06,1 &*.1 [%$H+*.! +96! \Hafl =! %&! 0$%'-*! .0%1! *>$%! %&! %L %!
-87)-%$+*1=106,196&! %L %! +%SBAY"3 1=1%68:, (2*;%$3(.) P %! 05%. %, 1#] &#.I'*1-8#' 14,0%$-#.2!

+)$#, 199681 0%$<*+* |FHFHG 2! + 9681 0$%'-* 431 $#1 - 0% ->&%!%, 'Wa[3i) %! C%, %, 1%, !

%l 1+%4%, %54 %! IFHG!=1%&10$%'-*1+0bt$&, #9%61%6&1 /- /*10% S <

|

W-,2), %1491 &*.1"* 1$#1*.10$%.%, 1#+*.1%,106&! 2$(9-*21 %C-+%,'-#,1) #1 *$$%&H'-;,1 "+, 1 %&! 0$%'-*! + 06!
%.'#.%8!1=1.;&*1. %! *$SYo&H'-* #,1'* 1% QA0 +00&! /%S H+* I+ TN V1N */*1%.1%6& )/ 0*$1#/-%, 1*1

FSIH&! +%! %.1%.1 -, 1$)/%, 1%, E! 5&! 0$%'-*! .01 0)%+%! #&'#,8#$! &*.1 ,-C%&%.! +%6! *99%$! '#0.2! 0%$* %
HJO*SL#]-%, 141+ 06810$%'-*1+061&* 1'% 1$#1*.1 *11-06, %ol *$$Y6&H -, ' 106, 1* ICH-&*$%.E



ANDEG

Asoaauon Nacional de Empresas Generadoras |

V(,</58MF ()5/8&0*%48&6K*G&-6(,6&0*X767(&0*C-)(&* YAZK*[<<)(*G,40K*%S&(6,H)*F(/5)\]%Q">_S

* * * * Fkkok *
O)R*C-H+,-¥ Ex>
"y e " %l
‘sl "I $
‘I "
" L &g & s
F n
asu ® ol #11
&l et
& Pt ¥
2 s #n
T %S
ol L agrn # 1 "N
A
P I |
# > - HSI s N N . R
_— - - " (19’\ {19’\ [19’\ {19’\ q/g’\
N o N o N
v v \ U %
| | o3 2 5 ) o)
Q@ > > G ©
s & 0 & —%
N N o N o —&
P oV o oV oV —g
+1
— % —) — +
I . o —
—0& o o ot
—o01 02 —34 22/
5% 5& 5 —— 3+-4564789:4;<=84389>4,9749 @89A49BECID84
54 6% ——789:8;<8=:8>7:@AE —— 1EEBCAFIGA#
——DEE<AC8@:# ~——DEE<AC8@:%: ——03*F..FGO ~——1EEBC4FIG4$
——37HI*41)3 |

! R,9*$/#'-;, :!\Wa[5m2!5RSE
*
), +*1. 90! [O#SH, 'H+#!), X1 +001 &* 1" 1$#1* 1 1$#, #+*.1+%.+%! % &I #Q* IFHI21 %&! ™*/0*$1#/-%,1*!
%.1-2)H#&E!S.<17)%! %&! 0$Wh-"#:9%B! =1 +%! &*.1'* 1$#1*.] *1+%>%,11%,%$!),#!'"*$$%&#'-;,2! ,-1%D-.1%!
),10),1*! -, +-9%%$%,"'-#! #! O#$1-$! +%6&! V#&! &*.! #7%,1%.! 0$%9-%%$%,! )>$-$.%! 7)%! 7)%+#$! %D0)%.1*.!
[%$'#+*1+001 *$1* 0&H#B*E! O#.1+%'-.-*,%.1+%! *$1 *| 0&#8* O#S#! &#! +%/#,+#21 #+%/ (.1 +% &) >$-/-%,
9-#,-%%$*1%,! %&! /%$'#+*1 +%!9) 1)$*.1=1"* 1$#1* 1 9*$ S+ +96>%! */0& %/ %, 1#3$.%! *,1%.7)Y0/#! +%!
$%.0)%. 1#1+9%! &#1+%/#,+H#HE
[
$"# CP4)(/)-5/,*2-6)(-,5/&-,+*0&'()*9,+&(,5/:-* 1)*F()5/&0* 1)* C05,0% F(/5)5,409)-*>)(5,1&0*

C+E56(/5&0
*
O#10$('1-"#!-,1%S$,#'-* #&5%?) &S, | &#1+%09-,-'-;, 1 +90! &#! /% 1*+*&*?<#!+% | CHE&*$#'-;, 1 +%&! 0$%'-*1+ %!
%.'#.%8!%,!),1/%$'#+*21%.!-,%7)<C*'#21%,!%&!.%,1-+*17)%!M.1%!+%>%!+%9-,-$.%!%,! LMS$/-,*.| +%&! C#
+%0! &#! +%/#,+#! X1 #1%, +-HHEE0SN*&1%S ,-$=,42F £ 1&H! 0&#, 1#! [#$7?- #&! +%&! .- 1Yo/ #ELKH , 1
S?%,'-#! R,1%$ #'-* #&! +%! 5,%%$7<#! XR5S2! 0*$! .)! */>$%! %,! -, 2&M.Y2! */*| &#! 3*/-.-;,1 A%+%SH&!
4%?)&#1*$-#! +%! 5,%57<#! +%! 5.1#+*.! gABAIZX 0*$! ) */>$%! %,! -, ?2&M.¥2!-+%,!
* '9%01)#&/%,1%! %,! #$?)/%,1#$! TPER! 0$%'-*! +%! %.'HR08),#! .2Q#E&! 9),+#/%HK! 0#3#! %&!
[%$'#+*1+0%!1"*$1*10&#8*210*$! &*17)%! +%>%!.%$!.)9-"-%, 1 %/ U ESHHLAD) $1&8H +-.0% - >-&-+#+!
+00! 1*+* 1 &*.1 $9%6")$.F:, . 1#&H#+*.1 90,1 %&! .-.1%/#2! +%! 1#&! 9*$/#! 7)%! .%! #.%7?)$%! &#! *,9-#>-&-+#+! %!
-, 1) -BI&H#IS%+)"-; 1 +%0&!', . )/*10*$10#$1%! + %! &* J$-* . B
[
5,1 &#! 1#>&#! .-?)-%,1%2! .%! 0$%.%, 1#! &#! 0$('1-'#! $%?)&#1*$-#!)1-&-8#+#! %,! &*.1 [%$'#+*.1 +0%0! 5.1#
g,-+*.1=10#<.%.1+%!&#! @53]E!5,|0#$1-") &#$2!.%!%D0&-#1%&!'#.%!+%& ! /%$ #+*1 4% W% 5,?&#,+E



(

#+ANDEG

Asoaamon Nacional de Empresas Generadoras |

2cr

XCUG

0a%t>

D$,2! 0%$*+.! ~N%,! #&
HCH-8H>8%1 7%, Y%o$#1-* 'HO#
6%+%+ 1 [%%1! +%/#
%C%$=! 2%,%$H1*$! '#,! 9
THSCYL! 0*N%$! #,+1 '#,1 >-+! 4
0$-'%6! #>*C%! -1.1 /#$?- #&! ™*

S&IN*)?N! IN-.I -.! %99-'-%
IN%*$=2! -1 $#-.%.! 0$#
+-99-1&1-%.E!

"$-'%! .0-c%.! #3$%! .0*&%

>06'#).%! %&%'1$-'-1=1 +%6/#,1
*110$-'%85%.0*,.-CUE!_*%C|
%D'%01! 9*$! &H$?%! - +)
).%$.21 " )/%$.! #$%! 1!
) JH&&=! -1 #1 0%.-1-+,1 1% #&1
', )I01-*,1>%#).%! 1N%6=!#$%
*11 %DO0* %+! +-$%'1&=! 17T
1-/%10$-'% JE!

SI 9)$IN%S$! *,'%$,! -1 1IN
9$%7)% 0%#c! 0$-'%.! )&
&%#+! 1% %D1$%/%&=! N-?N
9*$1296, %$#15.E!

| 5C%,! -91 0$-'%! .0-c%.!
9%6%+06+! - | IN%6*$=! 1*1 %,
*C%$#2%! *9! 9-DY%+! **.1.1
0%#c! 0&#,1.2! IN%! #..*-#
%D%$'-.%! *9! /#$c%1! 0+
) HE&=10$*N->-1%-+>=1&#"
R, *$+%$! 1% /-1-2#1%Y%|
0*°\%$! *91 /#$c%1! #1*$
%! $%72)&HIME. N#(
- 1$*+) %+ H0.1%,1 0$-'%.1 *$!
* 1>+ E

X&(*)P,34+)K* 0)66/-H* 5,401
6S)* 3,(H/-,+* 5806* &<* €
3806*)P4)-0/9)* 4&R)(*4+,-6
R&7+1* +),1* 6&* * 3,P/373
A(/5)*  &<*  (&7-1*  $Y)
1%Q">_S"*2-*6S/0*0/67,6/8
* 4),d* 4+,-6* R&7E* 0))* /60

dN%,! IN%! .=.1%/! *0%$#1*
) #>&%! 1*1 [%%1! .=.1%/! %%
~11#008&-%.1#+/- - 1$#1-C%! 04
$)8&%.! 1% %,.)$%! 1IN#1! **
-'&)+-,2) INOG! ™ 1.1 #. *'-#1%
AIND IN%! O#-&)$%! 1%

I--DIt *0%S$#1-,?!  $%.%$CH
$%7)-$%/%,1.2! #$%! $%698&%
I#$c%1! 0$-'%.E! R+%HME2
0$-%.] )&+ $%98%'1!

CHE)HL-*,1 ™%, )[%S$.! 0&#'%! * !
HC*+-,21 #,] - C*&),1#$=! &*
N$1#-&/%,1E! ]-1)(*  075S*|
5&-1/6/&-0K* 4(/5)0* 0S&7+1*
[-175/-H*  4)(<&(3,-5)* &<’
)P/06/-H* 0744+:* ()0&7(5)0* ,-
)-5&7(,HI-H* +&1* 6&* ()175
58-07346/&* 0&* 6S,6* 6

dN%,!  %&%'1$--1=! +%/4
$%#'N%.! IN%! %,%$2=! /#3
N*$T8),! ‘#O#-1=! &-/-12! 1N
I#$c%1! 0$-'%! 9%$! %,%$?=! -
+061%$H0+! >=! 1N%! CH#&)%!
" )1%S$.! 0&H#%! *,| 1N%! &H.
),-110$*+)' %+ -11+%0%.1 *11$-.9
1#1 IN%! 0$-'%! IN#1! 1N%! /
A-&&! SYHSE! R,.1%#+21 -11 ™,
1% >01 %11 >#.%+ * | %&
*09%$.!  #+! 1N%! R
#+- - 1$#1-C%!10$-"-, 21$)&%. E
KN%$%! #$%! #!,)/>%$! 9! $%64
9*$ 1N-.2! >)11 1N%! $**11 '#).9
IN#L! IN%! +96/#,+! .-+%!
%&%'1$--1=! [#$c%1.! $%
), +%$F%C%E*0% HIBS&TE*
- 67(,+*1)3,-1 1/1)*()04&-0)*

0;06)3* &4)(,6&(* R&7+1* -&

3)5S,-/03* ';* 5&-073)(0K*

-)1*  6&*  ,13/-/06(,6/9)+:*

6S)()*/0*-&*3),-0*<&(*0744+/)

57(6,/+* +&1* 6&* 3,/-6,/

[-* 6S)* RS&+)0,+)* 3,(d)6* 6

0+/,'1+16;"™* @*<,/[+7()*6&*4(&4)

1)6)(3/-)* RS,6* 4(/5)* 6S)*

()<+)56* /-* 3,(d)6* 4(/5)0* 6S

3,(d)6* /0* R/++/-H* 6&* "),(* <4

9,+7)*  &<*  ()H,/+I6* 6

6S)* +/3/6)1* 0744+;* ,9./+,'+

5&-073)(0* ,-1* &4)(,6&(0e’

17(/-H*05,(5/6;*5&-1/6/880

56/&-0*  6,d)-* 6&* )-07()1
O0+,1+6;* 5% +)1* 6&
[-)<<I5[)-6* 0;06)3* 76/16£8-K]
-1*376)1*/-9)063)-6*0/H-,+OE
4%+)-,21 )N! -,%99--%,"-%
[#=1 &%##+! 151 [*$9%)] $%&-#>8&
F$%! %K %&%'1$-)
%$C-'%.E

dN%,! %,%$?2=1 #,+ *0%$#1
$%.9%$C%.! ,%'%. #$=! 1! [#-,1
$%6&-#>-&-1=! #$%! -,| N*$1!
* 0b1A%)&+1%D0%'111%.%%!N-
0$-'%E! kN-.! -1 9*$! .%CY
$%#.*,.E1 A-$.12! IN%! CH$-#>
*911N%!/*.11%D0%, .-C%!$%.4

S.1# $%.)&12! AN*&%.#8&%! %
IH#$CYL. 1. IWIN5, 28#, +5.IN#H
#8&1%$,#1-C%! /%'N#,-./.1 1*! .
0$-'%1+)$-, 21 #$'-1=I"* +-1-* |
%4)5/</5,++:K* 17(/-H* 4)(/&1(
05,(5/6:* 6S)* )-)(H:* 3,(d)6*
4(/5)* [0* 1)6)(3/-)1* ';* 6S)*
&<<)(* 4(/5)* &<* 6S)* 3,(H/-
0744+/)(0K* 4+70*
13/-/06(,6/9)+:* \IT)6)(3/-)1*
4(/5)* 11)( E

IR, 1%%,#1-* #&15,%$2=1S7%, '= RS VE 1#; $d* (W YR U FHD
“NA%+96$H#&!5,%$7=14%7)&#1*$=13%//-..-* | XABAYEH*8@4.4%,-$ ", (2, %$B(.) #;$ #$\RELSFEWIE4
@'1*>%$!IFHKE

“IRP@!W%N5,2&%#, +21WUN5, 28#, +" "G SVPBIEESDY_$"#; & #+$L#)$*#+$D%_$"#,&*#+$B,_%($B, &O0SF.&.#;4$
-$BY% (-, (*#)%SLH#) %2 A%ASA* (W %25\ 1 & YRR # SHUFHKE



(

#+ANDEG

Asoaamon Nacional de Empresas Generadoras |

9,(/,'+)* 5&060* ()/3'7(0)1K*
'76* R&T7+1*-)9)(* )*,'+)* 6&*
5&9)(*/60*</P)1*5&060"

R,! 0$#'1-'%2! /*.1! %D-.1.
0%$-'%!'#0.IN#C%!>%%,!.%

#$%),+1 12FFF! 1% V2FF
gP\[dNE !
| dN-&%!  IN-! - $%6#.

$9%6C%,)%.2! .)'N! 0$-'%! &9
A*)8+1$%.)&1!-,1$%C%,)%
gP]! J2FFFI1*IgP]!Ib2FFFI0
[d!9*$! #1084, 11$),,-, 2! *,!
HCY%$H?%! *,&=! IN$%%5! N
=06#I] 1%%1 &*Al 1% *CO%q
#,)4& 9-D%+! -,C%.1/%
1.1 -1 IN%! $#,2%! *9! gF
JF2FFF! 1*1 gP]! bF2FFF! (
[d10%S$1=%#$E
| 2&* "* 5&-0/06)-6*
)PI06/-H*()+/,'/+/6;*06,-1,(10
6S)* (/HS6* +)N&<* 4(/5)* 5,4
0S&7+1*)*0)6*,6*6S)*N&TT]
L KN- *&)1-% 1 N# >%%
#+*01%-+! >=! 1N%! S5[3!
S).1$#&#2! AN-N! N
H&)&H 1%+ INH#L! # $%&
1#,+#$+! *91 FEFFIp! 5g
1$#, &H#1%!-, 1*1#10$-'%! #(
HV2eFFISg]\[dNE
| R L-1)H#1-*,1%01967)-&->$-
-V IN%! /#$C%1 24 1N &+]
-10$-,"-0&%! *C%S$! IN%! ¢
1.1 *91 *01-/#&! 'HO#'-1=2)
-'&)+-,210%¢#c E
| 49%'%? -, 21 IN#1! [#$c%]
#$%! ,%C%S! - %7)-&->
#4+ IN#L  -)99--%,
HOH-1=! %)&+1 $%.)&1!
9$%7)%,1! 0%#c! 0$-'%.!
N-?N! 0$*9-1.I 9*$! %D-
2%, %$#1*$.21 $%7?)8H#1*
S).1$#&-#! #,+ k%D#.! N
91141 &-1-11%,1 IN%! $%CY
IN#L! 2%,%$H1*$.! '#,! [#c
+)$-,21.)'N10%$-*+.E
R,!S). 1$#&-#1$%7?)8#1*$.!
- 1$%4) %+ #1 '))&H1-CU
0$-'%! IN$%.N*&+:1 -9! 1N
*9l .0*1! 0$-'%.! *C%$! V]
1$#+-,21 -, 1%S$CH&.! %D’

R/6

Sgl!  IFH2bFF2! 1N

HCH-&H>8%! #,+] %% +%+! 1%
&*H+ +)$-,21 0%$-*+.1 %91 =19
1$%..1 -1 &-C%&=! 1% >0

N-?N%$! IN#, | 1N%! CH#S$-#>&
IN%! &#.11),-1! ,%%+%+! -,!
[+%$#1%! .=.1%/! “*#-1-*,.E]|
PY%'* +21C#$-*).1.1)+-%.1.)27%
IN#L! **,.)/%$.] 08#%! #! CA

N-2N!  CH#&)%! *! #C*+
-, C*&),1#$=! N$1#-&1%,1
_*N06C%$2!  0$-'%!  9*$/#1

),+%$! 1-?N1! /#$c%1! * +-1-*
S0 FLL # ASH-PNLOFPME
0%$*'%..E! KN%! C#.1! /[#L*$-1
+%/4#,+!-.1,*110$-'%! $%.0*, €%
#,+! 1N).! 0$*C-+%.! ,*! 0%-'¢
-2 #&! $%2#$+-,21 -1.1 M-&&-,?)
1*1.1*0!",))/-,?E |
PN*$1#?7%!0$-'-,?2!-.11N%! /%]
AK@.'#,+'RP@.!%/0&*=!1*!/*4
#$H1%&=! 0%$-'%! %,%$?=!
*0%$#1-,?!  $%.%$C%.!
[#$c%1!* +-1-*, 1#$%!1-?N1
KN9%.%!/*$%!#")$#1%! 0$-'%. 4
-1%,+%+! 1% #'N-%C%!
0%-/#$=I?*#&LE
?S)* </(06* H&,+* /0* 6&* 0);
0S&(’B)(3* 4(/5)* O/H-,+* 64
[-5)-6*  4)(<&(3,-5)* &<*
)P/06/-H* ()J0&7(5)0* ,-1* S)+
6&*3,/-6,/-*()+/,'1+/6;"12-*6S)
0S&(B)(3K*  6S)0)*  4(/5)(
0S&7+1* )* S/HS* )-&7HS*
[-175)* )P/06/-H* ()0&7(5)!
\-5+471/-H* /34&(60°* 6&* "
,9,/+,'+)* 6&* 6S)* 3,(d)6* 6&

6S)* 3,P/373* )P6)-6*
48&00/'+)* ;-1* 0/H-,+
5&-073)(0*  6&*  ()175)
1)3,-1"* ?2S)()<&(K*

0S&(6,H)* 4(/5/-H* &7THS6*
()<+)56* 5&-073)(e0*9,+7,6/s
&<*)-)(H;™

2S)*0)5&-1* H&, +* &<* 0S&(€
4(/5/-H* /0* 6&* <,5/+/6,6)*B
6)(3*  )5&-&3/5%  )-6(*
6S(&7HS* 6S)* 58&-06(756/&
JR* 0744+;* ()0&7(5)0* ,-1*
)P/6*&<*()0&7(5)0*6S,6*,()*
+&H)(* )5&-&3/%&! kN-.!
%.0%'-#8&&=!-/0*$1#,1! - 1 4K




+ANDEG

Asoaauon Nacional de Empresas Generadoras |

| R, )/#$=2! 0$-'%! .0-C%#,+! | *0%S$H#1-,?!  $%.%$C%.2!
I#$C%1! 0"\%$! #$%! -, %0#SH  0&#H,,-,?!  $%.%$C%.2!
HAL Sl #1 - %! -1 $%.)&1-,?! &),

#+--.1 %$%+! 0$-'%! #O!
&N\ %$Y%+1IVFFISg\[dN
R,! k%D#.2! IN%! 0)>&-'1 ),
+06'+%+! -1 IFHK! 1
0$*2$%..-C%&=! -,'$%#.%
0$-'%! '#0! -,! 1N%! 543(
$%72-%)! 9%%/!
V2FFFgP\[dN! - | IFHH! 1*!
bFFF! gP\[dN! 9$*/! Z),%!
IFHe! X"*1%/#'1 5 */-' 21
IFHeY

%8%'1$--1=1/#$c61.E

AS$*/1 #1 $%72)&#1*$=! 0%$.0%'"
H#H- - 1$#1-C%! #$-1=! 0$--
", 1-1)1%.! #! 9*$/1 *91 %D! #,1
$%7?)&#1-*,1910$-'%. E!

| 26* /0* /34&(6,-6* 6&* 3)-6/§
6S,6*(H7+,6&(0%/34+)3)-6/-}
,13/-/0 6(,6/9)* 05,(5/6;
4(/5/-H* 5&33/6* 6&* ,55)46/-
SIHS* 4(/5)* 04/d)0* ,-1* 0753
(OH7+,6/&* S,0* 6&* "* 06,
&9)(*6/3)"*
R,11)$,211N-.L.N*)&+!™*, 1$->)]
171 $%#.)$-?!  0%1%,1-
-,C%.1%$.! IN#1! 0%&-'=! /#cY
$1 $%?)&H1*E] A-&&
-,1%$C%,%! ~N%,! )N! N
03$-'%.1/#1%$-#&-8%E
W*106!  AN#Ll  #+/-- 1$#1
HB-1=1 08,21 H1 H&K SU
-10&%/%,1%+!-,1/#$c%1.17-1N
HO#' - 1=1/#$C% LE!

|

#,+ RP@.! "N%$%! 1N%$%
'0b, 1$#&-8%+ "HOH-1=! /4%
*$1 *IN%S! [%'N#,-/l 1%
%,)$%! $%.)$'%! #+%67)H)
>) 11 -11 -1 #&.*1 -/0*$1#,1! -
$%672-%.1 AIND # HO#-1;
J#$C%11 *$! *IN%S! /% 'N#,- .
1%1%, .)$%!$%.)$'% 1 #+%7)#
dN%,!  .N*$1#7%!  0$-'¢
#')$H1%&=1$%9&%' 11, )/%
CHEHL-*!  *O1 % %S$]

O#$1--0#1-1 X%, 1$=!#,+1 %Il
A-&&! %'* *[-'H&&=! %99-'
>06'#).%! $%C%,)%.! X-,'&)+
N*$1#2%! 0$-'-2Y! A-&&!
*C%S$! #! $%.%)$'%s.! SR
$%C%,)%! $%7)-$%/%,1.E
IN%!%D1%, 1!. 1#c%N*&+%
# N-?N%$! &%C%&! *9! $
HHOT)H'=) IN#,! #,) %,%%7
* &= [H$CY%1! '#,) 0$*+ 62! #
HOH-1=1 [#$C%1! *,.1$)'1]
1 >0%! #++%+1 151 IN%! %9
I#$c%1!  A-IN!  #00$*0$-#
N*$1#29%6! 0$-'-2! 1*1 - +)'Y
IN%!,%'%. .#$=1,%"1%,1$=F]

$

O# %D0%S$-%0, -#1 -, 1%$, #'-* #&! *1 *&*1 0.1 CHE&* # +%6.+%! %&! 0),1*! +9%6! C-.1#! * '%01)#&2! #! 0#$1-$! +
+06>06$!.%6$21 .- *1+961&4.1/%L*$%.10$( 1-'#.1$%?) &#1*$-#.E15 HO#HL JE&HS2! .%!0$%.%, 1#$(1%&!
0$+'%.*1$%6?)&H1*$-*17)%] &-+%S;! &# A5A321#1 0#S1-$! +06! & &%"-*, U MHOBIB Y6; 1 H ABO&*($
N,(2%8*)$$-+*1 %, %&! 0$-/%$! 1$-/%. LSIEIHEE! [%.0)M.! +%! M.1%! %6C%, 1*'&-/(1-'*2! &#! A543 %!

L), 141 1&% 1¥006$H+*$%. 1=10#$1-'-0#, 1%. | Y& H+*1% &M'1$-*21- -'-#$* 1) #1.%$-%!+%610$*'%.* |
$%72)&H1*$-*.1 9,1 ), $#,2%1 +%! 1%/#.21 +%,1$* +9%! &*.1 )(&%.! .%! +%.1##,! &# $96BPAH-;,!
kG s 124 1968%6'1$--+#96! IFHES! &#1 [*+-9-#'-; 1 +061 &* 1-96($ )*347)%! *0%$#,! 96,1 &*.!

[%$H+*.1 &M LS-"*.! Mt -8#+* E1 5,1%. 1# 0#$1%! +%6&! +*)/%, 1*2! %&! %,9*7)%! %! +#$(! *>$%! M.1%!



+ANDEG

Asoaamon Nacional de Empresas Generadoras |

U&L-/1#.0%'121")=#1$%7)&#'-:,19- #819)%! %D 0% +-+#1#19- #&%.1+% &I LEHTIHID! 8 @ $+%, WHE!

"VHE

!

$H'A [(1)-*O&"*$A*1) YAC

|

5,1L),-*1+9%! FHK21&#I ABA3:11), 10$*'%. *I1$%?) &# 1 *$IO#SHI Y CHE)HSI&HIO*$/#' -, 1+9610$%'-* 106, 1&*.!

[%$H+* 14919, %$P<H#I =1 %SC-'-*.1#)D-&-#$%.17) %! *0%SH, 196, | &*.L /%S H+* 1 06&M' 1$-* 1 ¥$ ¢, -8#+*.17) %!

*0%0$#,196,15. 1#+*.1g, -+* IXI#I0#$1-$1+061%.1%10), 1*21.%!$%9%$-$(1#1%. 1+.1/%$ #+*.1"/*14k@ \RP@.YE

|

3*/*1&*108&#, 1% BHIASA31%, 1%6&!H#$™*1+961%. 1#1-,--#1-CH21&* 10$%'-*.1+961%67)-&->$-*19%, 1&* 1 /%S #+*1 + %!

%,%$?<#2! +068&1%,1%2! $%98%6L#,! %&! CUS+H#+%$*! * 151 [#$?- #&! +%! 0*+)"-;,21 1*/#,+*1 %

x| OB 18H.15%.1$-"-* %6.19<. - #.1+%6&) .- 1%6/#21=196.1*.10$%'-*.I"* /0%, H#S<#, " UBRAHL %1% &

" 1ICHS-H>81+061 1%+* 18&.1$%")$.*.10*$1&#10$*C- .-, 1+ % &I B6$C-'-*

|
SA$4%2$-,(2:5 H#$ 2:*2$ #,2.)%0$ =dBAS “HISIOMYERI()%4$ 14%4$ #$ %% (;@$ H#+$ H#).&&* (@S
4%(A.)%A$ *(W%24$ +%*&&@$ |, 1&+$ (%-&%6)2$ 2:%$ 2(1%S$ *(;. #*&$ ),42% -$($1)2. #0$ 2*W
%)), 1#2%$ *&&S$ 3:@4.)*8&S$ 4@42%'$ ) #42(* #240$ *#+$ 2:%4%$ 3(.)%4$ _,1&+$ -1&8@$ ),'3%#4*
(%4,1()%4%$-,($2:%$A*(*/8%$),42$,-$3(,A.+ #B4%(A.) %<

|

SIOHSL-$!1+%!&H!+-.").-;, 10$*/*C-+#10*$I&HIASA31%, IFHK 21=11*/#,+*1%, ' -+06$#'-:1&*.1%68%/%, 1*.!

HO*$L#+*.| O*SR*.| O#$1-"-0%#,1%.! +%6&! /%S 16 2b,%$*! +06! IFERI0$%.%, 1*! O#$#! +-.").-;, B!

0$+0)%. L#!+96!/++-9-'#'-: |+ CH&*$#'-;, | +%! &% ($)*3E! O#10$+0)%. 1#10&#, 1%:;1%, 1%.%! /*/%, 1*1

), VH>HIH&D --%($)*3+%! H2FFF! gPI\AN! # %&! /(D-/*1%,1$%! H2FFF! gP]\[N&#! *9%6$1#! +%6&!

$%6)$.4/H#$?- #&21.) LY L #ICYS-O-'#'-; |1 >H# #+#1%, I 1*E

|

g, #! +9%! &#.] $#8*,%.] 7)%! 0&#,1%:;! &#! A543 1#,1%1 %,! &#! 0$*0)%. 1#! */*1 &#) C%$.-;,! O- #&! +%6! &#!

$%672)&H#'-;,21%.196&].). 1%, 1+ L)$<+-"*17) %) &l 1#S-O#1 *1')/0&<#!™* 1 &*.10$-,'-0-*1 +06 B A3 BSUsb#

Ms6142$ *#+$ (%*4 HEROH! ASA3! %,)/BIHS-#.! $#8*%.1 0%l &#.! )(&%.! %.! %% #S$-#! &#!

[*+-9-#= 21 +9%1%9906$! #0.2) .-, | %6/>HSP*2I #&) O- #&! &H#! 1 %DO&-'#'-;,1%.1 %, -&&H-=IS(G VB! %&!

C-2%,1%! N#.1#! %.%! /*/%, Y2 L).1*! %! -$$-.*$-*21 0*$A)6D-,%! ),! 0$%'-*1 +%6! %7)-&->$-*1 %,! %&!

[%$H#+*1+9%!*$1*10&#BT) %! *10%$/-1%! $%") 0%SHS! &* 1'% 1* 1 H$?- #&Y%6.1+06! *$1*| 0&H#8*! +9%! #&?U !

$96)$.5196, &# &HI *QVSLH#] +-HS-#21 S+-'-* #8&/%, 1%21 &# A5431$%"™ *'%61 7)%! %&! ,-C%&! +%! *99%$! '#0! C

K| A%+06$HE! 5,%$2=! 4%7)&H1*$=! 3%//- EXBAS 7*34$ #$ d*(W%24830%8 /@$ \%;. #*&$ R(*#4'.44. #$
E(*#.5%2. #A$*#+SLH#+%3%#+%4#2$° @42% 'S EBS6(¥Z,(4) &I6E! HeGIA543! 2! JH2HHE 2! W*C%/>%$! HG2! IFHIE! "#2E
JE

KB AG6+06$HE! 5,%$2=! 4%7?)&H1*$=] 3%//-..-* El @99%$! 3#0.! -,! [#SCY%1.! @0%SH#1%+! >=! 4%2-* #&I k$#, /-..-* ]
@$7#,-8H#1-*, .1 #,+| R, + %60+ %, 1! P=.1%/! @0%$#1*$.E W*1-'%! *01 "$*0*.%-+! 4)&%! [#c-, ?E! HeK! A543! 2! JH2FV 2!
Z#,)#$=IIH2!IFHIE!

|
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%,!%.%! /%1%, 1%21),1 $%')$*! 7)%! 1%, 241 '*. 1% 1 [#$?- #8&%.! 0%$! %, -/# +%! %.%! ,-C%&2! .%! +%'&H#$H!

-+ 0% ->&Y021#10% . H$17) %61 %6& %S H+*10)%6+#1%6. 1#S!+-.0)%. 1141 0SHS SiH1* 006 $ 14

|

O#10$*0)%. 1#1+%! &#IABA319) %! /*+-O-'#+H#I0#S'-#8&/%, 1%21%,1%8&! .-?)-%,1%!.%, 1-+*:1&#.1¥0%$1#.1+9%6!0$

+061&'F96")$.*.1+061), 1 /%S #+*1+06>%6! ) LY 1#$. %6 %68)* 3+ 06! H2FFFI gPI\[AN 2! 0%S$*!)#, +*I N#=#!

SNS.*.1)=H1*9%6S1H#! . 96#! .)0%S-*$! #8A(S)* ! +- N *0%$1#! . %$(1.) LY LH#! #! CY%$-9-'#'-;, 1 +061 ™+ 1% 21 =I

0o, LSHS(1*/*1&HI08&H, L /#$?- #&17)%1+%69-,%1%6&10$%'- I+ %6168} B6S §FHEYS +-'-* #8&/%, 19621 &H#!

AB431+9%9- -;1), 1% (+$ ,--%($)*3+%6! I2FFF! gPI\[AN2! */*1 %6&1 0$%'-*! /(D-/*1 +%! &#! *0%S$1#! +%61),!

$9)$.%2! 7)%! %,1$%! &H#! O*$/#'-,1 +%6! &O$%'*! +9%! %7)-&->$-*1 %,! %&! /%S H#+*E! O#.! *9%$1#.1 7)%!

%,")%,1$%,10%$! %, -/#1 +06! %.1%! CH&*$2! $HHELB0896/%, 141 +9%! &# *9%S1#! +06! 0$%'-* C<#! 0#2*.!

&H#1%$#&%.E

|

"HSH1+060- -$IH8S --%0()*3 2! &#I A5A31)1-&-8;1%8&!0$%'-*! /(1 #&1*1*9%$1#+*10%$1),1$%")$.*1 %, 1#8& 7). *!

+061&*.1 4k@.\RP@.2! +)$#, BYRIYGRA, (2O *9%$1#! /(.| #&1#1 +)$#,1%! M.1%! 0%$<*+* ARb! +9%! H2G

gPI\[AN2!%,1%8&1/%S$'#+*1+%!"Z[E

|

5.196C-+%,1%2! 7)%! &#! /%L *$! 0$ (' 1-'#! $%7?)&H1*$-#1%.1 #.%?)$#$! 7)%! &*.1$%")$.*.1 1%, 2#,1&*.1 - '%,1-C*

)9-"-%,1%. OH#SH#! %. 1#$! +-.0% ->&Y%6.1 "V, +*1 %&! %S H#+*1 /(1 &*.1 $%7)-%$E! 5&! %L %/0&*! #,1%$-*$! =! &*

0$%.%, 1#+*.19%, | & 1#>EHD#RH -, 219%C-+%, '-#17) %) &#H 0S('1-'#1$%2) &H1*$-#196,1&*.1 /%S #+* 1+ 06!

&H @53]2! %.! +#$! &#! [(D-/#! 9&YD->-&-+#-+1 OHSH! &# *0%$H ;| +068&! %S H+*1 +)$#,1%! 0%$<* ++.1 '$<1-"

+06,1$%1 +06! &l &;?-'H! +6! &H#) $H-* H&-+H#+] %0'* /- HE! A- #&1%,1%2! &#! A543] -, #)+:B! # 1%*$<#

FO- 1-HHED ] &%PH&Y6.2) -%/0$%! N#! $%.DE%6I#, 0o$H#! .00, -8IGH &#.! 7)%L#.| +%6! &*.! 3&-%,1%.!

R,+).1$-#89%.21 *>$%!'#/>-* 1- '$%/%, 1#8%.17)%! 1-%,%,1%9%' 1% *>$%! &*.|0$%'-*.1+9%6!%67)-&->$-*1+ 95! 8

1% H+* 1%6&NS-"* BSI™ 1- )#'-; 1.%0'-1#1), 1%L %/0&*2

|
X%$.4%;(%%S$_.2:$L#+142(*&$T142,'%(452:%2% (%4,1()%4S_, 18+$:*A%S$#,$.#)%#2. A%$2,$' #..5
2:9%.(3-1%&$),424% .-$ 2:%$ ,--%($)*3$ .4$ */,A%S$ TZO[[[VAX:$ /%)*14%0$ .#$ 2:%%$ */4%#)%$ ,-$ "*(\
3, %(0% (%4,1()%4$ *A%S$ *#$ #)%#2.A%$2,$),'3%2%$ _.2:$,2:%($ (%4, 1() %4 2IUS%($2,$ )&%
\REVLES$ +H@6*+$ *#+$ (UBBY%S$ %#%(;@$ *(W%24<$ SH@S (%4,1()%$ 2:+2$ .4%$ */&%$ 2,$ 3(,)1("
#21(*&$ ¥ 4$*2$*$), 423 &%644$ 2:#$2:%$),42$2:%2$ 4%24$2:%$=0B$_.&&S Y+ (HS*$3(,-. 2$ *#+$2:
A2(H#:$.H)%H2 A%S$2, $#%$.24%$-1%8&$3(,) $(%'Y%#2<

FINR%$7," 44, #$3(%&." H (@S- #+4$2:5252:96% % ($)*3B 45 #) (% Yo 2* &S Yt (; @S --Y6(SM,-%($)*3Q$™ @$H, S & # LIRS 61425+ (%4
- ($4%A%(*8$(%*4, #A<FR(B)$3IS* @$1#61428 @ $3(WA%H2$*$(%4,1()%S-(,'$(%), 13.#;$.24%$),424$/ @$#,2$3%(' . 22 #;$2:*2$(%4,1()%$2,$.#)&1-
-$.2484: (RLHS (. #°6$),4245_.2: #3.24$%4#%( @$41338&@$,--%($SMA133&@$,--%(Q<SR:%$,-%6($)*3$ * @S (%4182 #$ 1#6 1425 *#+$ 1#(Yo*
19%)*14%$$)*#$4133(%44$=0B4$2, $*$8IAWES/%E,_$2:%$™(; #+&$),42%,-$3(,+1)2. #<SF1(2:96(0$/%)*14%S,-$2:%$,--%(H)*30$*$(%4,1()%S$._.
(LH#$*( #°&3$),424$*] A%$2:%%)*3$*@3):,, 4%$#,2$2,$,--%($.24$4133&@$2,$2: %S\REVL E0S%AW#$2:, 1;:$2:%$* QUOCAIE /%S _.&&.#:$2,$
2:%2$41338@<

F#88@0$_:%#$ 4%A%(*&S (%4, 1() Yo lAHDISHES),424% */ A%S$ 2:%$ ,--%6($)*3$ /12$ *(%$ 1#4/8%% 2,$ (%-&%)2$ 2:,4%$),424$ _.2: #$2:%.($
H)(%'UH2ESYH%(;@F,—%(45+1%$2,$2:%$,--%($)*3052:%6$\REVL ES. 454, 25+/8%$2, $+. 48RS B M, ADBUES NOFHAD6S. 25 &&SH, 25
HAYS))9644$2,$2: %S1H+06(8@ H#;$),424$*44,) *2%+$_. 2:$2:%$'182.38%$.H#) (%' Vot 2+ &% DS, - %6 (45 A%$2:%$)*3<g

A%+%$#E&! 5,%%$?=! 4%?)&#1*$=! 3*//-..-*El @99%$! 3#0.! -,! [#$c%1l.! @0%P#1%+! >=! 4%?-* #&! k$#,./-..-*,]
@$?#,-8#1-*,.1 #, 4R, +%0%,+%, 1! P=.1%/! @0%$HI*$-Eb! *9! "$*0*.%+! 4)&%/#c-,?E! HeK! A543! z! JH2FV2!

Z# ) #$=IH2!IFHJIE!"#2E!I
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|

8" G&-5+70/&)01H5&3)-1,5/&)0 *

*

5,1 %6.1#! .%"-;,1 .%! 0$%.%, 1#$(! &#.1 '*,'&).-*%.! +%&! 0$%.%,1%! +*)/%,1*1 =1 %! -,.-.1-$(! %,! &#!
$%'%/%, +#'-;,1+06! SW]56 149! -/08%6/%, 1#$!1 %6&!"$-1%6$-*1+06! &H#10&H, 1#1/(.1'*. 1* #1+%&) .. 1%/H O#SH#! &#!
+000-,-'-, 1+ 001 &H Yo L+ +*&* D<H1+ Y6 CHE*$H#'-: 1+ 008 MOS0 #.9BB) %! %61.). 1%, 1#1%, 1&* 1'* '%601* !

0o’ :[-"* 1+ 061 &* .- 1%/#.1+9610% 1%, '-#1=18# .1 /%L *$%. 10$( 1-'#.1$%7?) &# IDE&Y6/ Yo, L#+# .10+ 1 &H!
ABA431=196C-+%, -#+#.10*$18&#1S 7%, -#IR, 1963, #'-* #&1+0b15, % $?<HE

*

8"A G&-5+70/&-J0
*
S &*1 &H#$?*! +06&! 05%.%,1%! +*)/FAN#, | 05%.%, 1#,! 1$%.! %8&%/%,1*.! Q) +#/%, 1#8&%.! 7)%! N#!
HSH 196$-8#-+*1 &#1 $%67)&H -1, +%6&) 0$%'-*1 +961 06, #.%68! =1 Go&I H$PH 0*$! ™ O-#>-&-+#+21+)$#,1%! %&! 0%
/0%, +-+*1%, 1$%! FHe#1 &#1 9% N#:!
|

-Y GH 1$#,./)1#'-;,1 +%! &#! +*'1$- #! +%! &#! 3456! .*>$%! %&! #&'#,'%! + V&4 Yo &) %o
'HP?*I0*$!'*, 9-#>-&-+#+1=1%&!0$%"-*1+%!%.'#.%8B!
--Y Gt #/>-2{%+#+] +%0! &#! 3456! 0#$#! 0$*>#$! ) #! $%&H#'-;,! *>L%1-C#2! %.! +%'-$2!),#!

$%&H#'-; N I#1%/(1-'#! 7)%! 0%$/-1#! CHE&*$#S2! &#! $%&H'-;,! -, CU$.#2! #&%?#+#]1 0*$! %. 1#
%,1-+#+21%,1$%! %&! '#$?*10*$! * 9-#>-&-DBW =1 048! %.'#.%082! N#. LH# #N*$#! *|
0$%.%,1#+#!1=19- #&/%)1%B!

--Y GHO#& #I[*1-CH#'-;,1%!-,+)"-; , 1#1%$$*$1+ %! &*.1#7%,1%.21%,1&#11.). 1%, 1#'-;,1+%!)  #!
[*+-9-"#'-; 1 +00&! '#$?*1 0*$! *,9-#>-&-+#+! =1 %&! 0$%'-* +%0! %0.'#.%82! +%! &#.! 0&#,1#.!
7)%!+%,*/- #,1+%0!"* 1* |CHS-#>&WEL*. 21 >H#. #+*1%,1),#19),"-;,1,*1)1-&-8#+#1%,!

&#1%.1$)'1)$#'-;,1+%&!%.7)%/#!%, | &* . [#Q* NIFFII#IFFJI21=1")=*I"*/0*$ 1#/-%, 1*!
[#1%/(1-"*1 +-. 1#! +%&! #$7?)/%, 1*1 +%! &#! 3456! .*>$%! &#! $%&H#'-;,! -,C%$.#! %,1$%! %&!
0$%'-*14+9%!%.'#.%8!=1%&'#$?*10*$!"* 9-#>-&-+#+E
I
3 .9%")%,-#! +%! &* 1 #,1%$2180,! &#! 4%.*&)'-;,! lel! +%! IFHI2IR562! *,1 &*.1'$-1%$-*.! +%!
CH&*$#'-;,10$%.%,1#+%0L ! %&! +*')/%,1*1 HeJ! +%! IFBIB%*/-%, +#! &#! #+*0'-;,1 +%9,! 0$%'-*! +%!
%.'#.%8! +%! KbfEB@"\cdN2! 7)%! +%! #')%$+*! "* | &#! 3458/6.)%&CY%! &#! #).%, - #!'49/dl-C* !
%'*,;/-"*.1 7)%! &&YOC*! #! &#! +%'-.-;,! $#'-* #&! +%! CHS$-#.1 */0#Q<#.! +%! ?%,%$#'-;,! #! +%'&#$#$.%)!
-, +-.0%,->&%.! *1 *&--1#$! &#! )$?%,1%! -,1%$C%,'-;,! ?)>%$,#/%,1#&! O#$#H! %C-1#$! ), #! * +-'-;,1 +%!
-, *&C%,"-#! #&! 1%,%$! /($7%,%.! *0%$#'-* #&%.! ,%?#1-C*. B<}F 130! +%1%$/- #+*] +)$#,1%! %&!
%C%,1*!1+%!5&!W-Q*fIHH&JE!!

SHHIKIgPI\[AN! CH&*$#++1% 1) #1 14 #1+96! '#/>-*1+06] V2FFF1 3@"\gP] 2! +%6! #)%$+* #&! 0-%! +9%6! 0(?- #! V1 +%&!
+5/%,1*134561HeJ!+%!IFHJE
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O*! #,1%$-*$2! .-, %o/>HE*P! %.1 '*, 06, 1%! &#! 3456! %,! &*.I +*)/%,1*.] 0$%.%, 1#+*.]

0$%C-#/%, 1YL $H#1%, 1%, 1$#+-"-; 1 &* 1#,(&-.-.10$%.%, 1#+*19681 +*)/%, 1% 3456! FKG! +%! IFFG2!

%,13456! HIF ! +U6FHe! =13456! He ! +9%! IFHJI2!+*,+96! N#1-+9%, L I@:HB#/%, 1%! 7) %! D&k, 1#.17)%!

*06$H! +-M.96&! */*1 ¥/>). 1->&%! .%0'), +#$-*21* | JL%IL*! +06! %.1$M.! O- #,'-%$* =1 &#! #'1)#&!
[%1*+*&* P<HI +961 CHE*$H -, 1+ %681 0$%'-+1+061%. #.%8E ! P-, 1%6/>H#$ PO R B DR ANBAHL*$-#2!

+001&H!- #'-; 10*SI0#S1 %! +961 &#1345621.). 1%, 1#+*19%, 196&1#$2)/%, 141+ 061) #1$%&#'-:,19),'-* #&!-, C%$.#!
%, 1$%!%6&10$%'-*1+%6& ) HE?*10*$1'* O-#>-&-+#+]=1%6&10$%'-*1+061%. #.968217) %! *IN#! -+*10$*>#+#0*$19
0, L-+#+IH1&* I )&1*$%6.1™ 1S#1#+* 10#SHBA D 21- +)L*1%1- +)'-$(1#),1,)%C* %C%, 1*1+* +%6] &#!
Q- #>- 8+ HH +96&) - 1%6/#) %! CYUS(1%,!$-06. 241 =1 +* +0p| &1 ™ O-#, 81 +96&! /%S H+*1 96! CUS(1 Yo$*.-* #+#
)%C#/%,1%E!

|

O#3456214%!,)%C*21"*/*1.%!%C-+%, -#! +96&! TSH#E*IN-.1;$-"*10$%. Fh &+ )0) 1°21 #) +-$(1#
)YCH.I1%*$<.1=1 )CH.1+% 1$- #.1 *>$%! Vo8& H&'H, %61 +%6&1%. 7) Yo/ #1+ 0ol HS DX O*$1 ™ O-#>-&-+#+21"*/*]
U0&! "#/>-*10$%.%, L#+*| W&H# 4% *&)'-:,| 3456! HG ! +9%! IFRler* +%6! %&! %.7)%/#! 0#.:1 +%! .%$!),!

-, 18)/%, 1% +9%! CHE&*$H#'-;,! +068B #:3 ' #U@BY67)%S$-+* OHSH $%/), %$HS! &#.! 0&H#, 1#.1 0-'*1 +%6&!

- 1%/ =1#.<12%. 1-% #$] &HIHCY%S$.-;,1 +06! $-06. 7% +06&1 .- 1%/#1 X *'-#821 -1 %! 7)-%$%Y! +%!),!%C%, 1*
$H-* #-%,1%21 0%$1 ) #1 CHE*$H#'-:,| 0$-CH+#2! +%&! $-%.7* 9- #,-%S$*! 7)%! %,9$%,1#! ), 2%, %$H#+*$!
Vi, AL &Y * 1 #.-7 B+ @>&-PH'* .1 +%! 5,%$2<# ABHPEY%,1*  2.%! % 1$#1HS(!,)%C*.!

" )&1*$%.217)%21% 1- 9%/ - *I08Yo1#21"™ ' &)-$(,| &I SHE* #>-&-+H+1+%! &1 - 1% $0$% 14 -;, 1+ %!
&H#1345621#),7)%! -,*, .- 1%, 191 **,| &#! 1U*S<#! 0b™ /-1 =1 &#.1 [%L*$%.! OS('1-'#.! -+ ¥ #:5%,!

[%SH+*.1 +9% HES*&&H+.! - 1%6$,#-* #8%6.2] *>$%! %6&! VHE! %&! %.7)%/#! +9%6! HE?* 0*$] %, 0-#>-&-+H+]
o 18)=:1)I>H.9%!™ '%01)H&E!

|

S+-'-% #&I%, 19B&H! 34561#&1+%.™ *%$!™*,CY,-%,1%/%,1%! 7)%!),# HS# 1%6$<. 1-#19), +#/%] 1#&! +%!

&#.1- C%S$.-*,%.1 %.0% <R #1 - +). 1$-#19%.] &#! -$$%CY$. - UG/ HH+EHSH/%0, 19841'% '&)=%, !
SC-,#.NI]-D-11=14*>%$11"- +-'Cl %, | Y SLEAKBN2 Yo 2$ j#+Vo($j#) Yo( 2 ARUE %, 1#5(1%&! CHE*$! +%%!
&H#1%0'-;,1 +9%! - CUHUDIB! %6&! -,'$%/%, 1*! +06! &#! -, %$1-+AHGYRA! [Yo+-+#1 7)%! %.! %C-+861 %!

03+ &-C-+#+] +%6&! $%7?)&H+*$! #! -, 1$)/%, 1#&-8H#$! %.7)%/#.! 7)%! $%+)'%,! %&! CHE*$! -, 1$<,.%"! +%! ¢
06/0$%.#. 21 C<#I&H! *1$%/), Yo$H -, 1+001&*.I' 1%.196,1&*.17)%1.%-, ) $$%61%, 1&#10$%. 1#'-;, 1 +%6&! . %$C-'-*E

|

O*I#,1%$-*$21%6C-+%, -#1) #I/#&H 0B (' 1-#1$%7?) &H 1 * HERHH8</-1%1%, 196 &I*$+%%, #/-%, 1 ¥IL) $<+-"*!

R & >-#, %21 7Y% *[¥1%,1 %681 H#. 51 +%68&1, 3%$ HY%) 4., 8$*/) & 2#+*1 0%$! &1 3*$1%! +9%! SO%&H'-*,%.1 + %!
5.1#+%.] g,-+*.2] +068-/-1%] &#! - 1%$C%,'-;,! $%?)&H1*$-#! %, &H#! O-L#'-:,| +9%6! 1#$-9#.1 *>$%! 0$*0-%+4
0$-CH+I$%6?) &H+HETS, BUEIH%). A21961%. 1#>8%'-;17) %61 %6 &IH& #, 'Y + %61 &* I'$-1%6$-*.1+061&#.1 1#$-0#.21%
%&1.%, 1-+*17)%!%. 1#.1+%><#,1. %$IL). 1#. 1= SHEHSEA DII* 4, #*] Q-1 0&-H>H1T) %1 &* I'* 1% |

%,! &*.1 7)%! .%! -,)$$%! %,! &# 0$%.1#'-;,1 +%&! .%6$C-'-*1 +96>%,! .%S$! $9%/), PA#IHEY A+ =!

1% #&I%, 19! +%6>%! $%6/), %0$H$.%0! %6&! *. 1% +06! *0*$1),-+#+! +%6&! '#O-1#&! +%6! &*.! - C%S$.-*,-. 1#.1 %,
JOHSH' ;1% 1HL-C-+H+96.1+%6&) /- [*1$-96. P*E1 5, 1 &#1.%"-;, IVE@ %! M. 1%! +*')/%, 1*! %! 0$%.98!1;

[ AHI$Y0?) &', 2100, | &HI0S('1-'H214. WY Wo| &ctt HIB-OH.1 Yott, IL). 1.1 =1 $HB* #>8Y6. 21 1*/#, +*1*[*]

%6L96/0&*! &#! @$+%6,1 WE! "VH! +%! IFHJI2! %D0%-+-+#! $%'-%,1%/%,1%2! =! 0*$! /%o+-*| +06&1 V#&! &1 £
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5,6$7=1 496 72)8#1*$=! 3%//-..-* | XABAZY! +06! 5. 1#+* 1 g,-+*.2! [+-9-";1 &*.1 0$%'-*.1 1%'N*! +%6! *006$1#!
X--06($)*3H1%, 1 &* .1 /%S H+*S P4, -8H+* .1 +061 06, %S P<#! G6&M'1$-'#2! +96.0)M.1 +9%! #, #&-8#%! &# %D0%$-%,’
+06&I&H(BA, (2U6GSS-+*19%, IFHKI=I7) %01 -/0H 1;18H1™* O-#>-&-+#+1+%18&*.1.-. 1%6/#.E!

|

O#! #).%,'-# +%! L)$-.0$)+%,'-#! O#SH! &-/-1#S! &# #"-,] +06! &#.) #2%,'-#.] $%7?)&H#1*$-#.2] $%CY&H! ¢
- %6?)$-H+1L)S<+-HIHI&H#1 T)%61%.1(,1.)LI L &*.1- C%%S$.-* - 1#.106, 1 3*&*/>-#21 &*17) %6 OHS#1 %6&! +%6>#1 %! +
*/0%1-1-C-+#+! 0#$%'-%$#! 7)%! $%.)&1#! -$$%&%6CH,1%! %,! &#! 0*&<1-'#! OU>&-"#2! # 0%.#S$! 7)%! +%
JHS* +%] #,(&-.-.1 *>$%! */0%1-1-C-+#+2! 7)%! 0$%.%,1#! [-N#%&T 2RI%S),+#/%,1*.!

[ SR :1-% | +0] &l 0F*+)'1-C-+#+21 *>$%! &*.1')#8&%.1 %! *.1-%,%! &#! */0%1-1-C-+#+2] %D-2%! &#!!
%D-.1%, 439}, 1%D1*1=1$%2&#.17)%!-,'%, 1-CY%!&#!-, C%S$.-;, 1=I&#!/%L*$#1%.1%, -+H#E!

|
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