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$Y GD 8QLYHUVLGDGH %HQILFD )RUWDOH]D

2UJDQL]DO©¥RD
-«VVLFD 7DULQH ORLWLQKR GH /LPD

5HYLV¥R
*UDFLHOH .DULQH 6LTXHLUD
SHEHFD ODULD *DGHOKD GH 6RXVD
7DWLDQD $OYHV GH $OPHLGD
7DPDUD )HUQDQGD &DUQHLUR (YDQJHOLVWD

,GHQWLGDGH 9LVXDO H &RHXQLFDO®¥R 9LVXDO
5RGULJR /XL] GRV 6DQWRYV
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(GLWRUDO®O¥R H 'LDJUDPDO¥R
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'‘DGRV  QWHUQDFLRQDLY GH &&DWDORJDO©¥R QD 3XEOL
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&RRUGHQD®¥R *HUDO
*UDFLHOH .DULQH 6LTXHLUD 8)&
6DXOR ORUHQR 5RFKD 8)&

S5HIJL¥R &HQWUR ZHYM¥R 6XO
5HQDWR )RQVHFD GH $UUXEDD 8X(¥H7 GH OHOOR 1DVFLPHQW
(OLDQH OXUDWRUH 8)5*6

SHIL¥R 1IRUGH¥YWbHUuD YHUQDQGD &DUQHLUR (YL
$O0O\WRQ 3RQWHV 3LQKHLUR 85&$

&ULVWLDQH :HUH] % D GdRFOWR. V&Y R V
OELUFLD 3HUHLUD GH 2089BLWDLE&H 6RX]D 1HYHV /DGL
SHEHFD *DGHOKD$PY&[LFR 6LOYHVWUH &RVWD )LO}
SREHUWR ORUHLUD &KBDHWR8)&GXDUGR %DUERVD GH 6
7DWLDQD $OYHV GH $0PMD®FLYPR$&OHQLYDO GD 6LOYD
9LQLFLXV OHOTX DGHV GRV*EDQWHRWPB)ED 6LOYD /LQKDUHYV
8QLYHUVLGDGH /XV(URQBREUH GH 6RXVD
_RDQD GH OHGHLURV ,VLGLR
SHIL¥R IRUWRh ey oo YHLUD GD 6LOYD

| “<VVLFD 7DULQH ORLWLQKR Gih{IPRy §XiFo¥r $PDGR GH 20LY
HUVRQ SRGULIXHV GH SOEXTXHUTAD BIfEHLURY 5RGULIXHYV

EHJLYR 6XGHVWRHLDQ GH 6RXVD /HLW¥R

ODXU FLR &DQGLGR6GEB% &0y PDPWKDQ GH %ULWR /HLW¥R

SRGULJR /XL] GRV 6DQWRYV 38BSdPs)fgpiHLUD *RPHV GH 20L"°
7KDLDQD %DUURYV GRV 6DQWRYV
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&RRUGHQDO¥R
-«VVLFD 7DULQH ORLWLQKR GH /LPD 8)3$

SHIJL¥R &HQWUR 2HMWR 6 XGHVWH

$QGUHD )HUQDQGHV &RQ¥E&GHNO®D DPRWWDUD $OPHLGD 8)C
&DUORV $XJXVWR 5LEHLYRLRIWEDL V&Yt QD *RPHV 5DPRYV
&OEXGLD /DQGLQ 1HJUHLSRVQBI5®RFKD GH 6RX]D J)HUUHLU|
SHQDWR )RQVHFD GH $UUXGROIBD(9BEO®OHOD *LRYDQL 8)0*
5RVVDQD .OLSSHO GH 6RXXFLBY® BHQH]HV GH &DUYDOKR
5\DQGGUH 6DPSDLR GH 6R)]PU T)IOR &DQGLGR GD 6LOYD 8¢

SHIL¥R 1RUGHWHWH¥R 6X0O

$O0O\WRQ 3RQWHV 3LQKBLQR BSRBQGLO GH 6RX]D 8)5*¢
$PDQGD $OLQH 3LQKHOURHS83RUWHOOD )HUQDQGHV 8
$QD &0£XGLD GH $UDY%MRS$EIDQMRVDSGB(OHOOR 1DVFLPHQW

(ODQH 6DQWRYV *RQODBYNQD8)®HYLQD 3RUWHOD 8)35

+HQULTXH GH 9DVFRQFHORV &UX|LHURHIHPRV)SL'BHLUR 8)3(/
,VDEHOD ODUTXHV /HLWH GHOGRRJD OBJUPWRUH 8)5*6
-RDQD $QJ«OLFD )ORUHYVYOGIDO/YBD BPI®RRU ODFKDGR 8)5*6
6DXOR ORUHQR S5RFKDHMD& *KL]JR )(%$9(

6LPRQH $OPHLGD *DYLODL@D8EIILVWLQD $ 9LOODPD\RU

7DWLDQD $OYHV GH $OPBHIRGOB 8)IRIR®N Q HINMLCRQ JHO DY W D
9LQ FLXV OHOTX DGHV GRW)®BQWRV 8)3,

SHIJL¥R IRUWXWHUQDFLRQDO

*XLOKHUPLQD GH OHOR 7/XUVDBDE)GR 2UR]JFR 9DUHOD 8QL
SDROD +DEHU ODX«YDB)LRQDO &RVWD 5LFD 81%
-RQHV GD 6LOYD *RPHRW«8EIB *UDOD OXVHX GD 8QLYH
/ILOLDQ '«ERUD /LPD GH 20&IHRUDH WBG HO
:DQHVVD 3LUHV /RWW 8)3%
'RULHQH ORQWHLUR 7ULQGDGH 8)3%
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&XUWDGRUD &IHQWIFD H &§RQWKGER &REMYD

" R@ERWWUR DR FRUHGRU 3WRSRWW GH ( [ WRYHUAR GD &RGISER GH
(VS«AP HVGH$QDWRP ID3DWRQJIFDGD) 0 863

([ SRUG¥R %DEE /| RGXQR Q- 7D\DQGT 0 HP pUDHP $UM XP SIRFHWR
P XVHDCH SHUHQADCSDWD FRP DP HP pUDDIWR DP O QD

0 HP pUDVHGLIFDGDV H SHU-QADV FXUDRUDLY H FRP HP RUDWYDV QRV
DQRV GD ( VFR® GH &1-QFD GD,QIRWP DE&¥R GD8) 0 *

&RP XQIFDE¥R P XVHRQJIFD RQIDH ( VADWJIDV FRP XQIEDARQDLY QR
0 XVHX 8 QLYHUAVEUR GH$UM 0 8 Q% 8) 8

$FHIYRGRO 8% DIXIM&R RUDQ] D&¥R DFROQGHRQDP HQWR H
FROWUWYDGSER GDV REWDV GH DUM

' HMJQ3RSX@U 1 RYDV ( WKWLDV ( [ SRUMYDV SDLD D 5 HSUHVHQUWEXR GD
&XOUD 3RSXMUQR 0 XVHX GH$UMGD8) &

$UM 3DWP TQR H$FROMAP HQWR SDXVVQR 0 XVHX &DVD GR 6HUMR
8 () 6 VRELHWUMURVH P HP puDv

([ WRYHUAR HFRQUWMUYDEXR &IOHP DGDYRFD P RYIP HOWR VRADO
HMRP XQGDGH
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9IMVIV D P XVHXV QR SpV SDQGHP 1D HWXGR GH SYETFRV QR HVSDER GR
FROKHAP HQR 8) 0 *

$JHQGDO $& 863 EXVMQUELDGDGH P XVHDGHP VXDV GIP HQV: HV
FX@OXWDLY VRADLY HARQTP LEDVH DP EIHQWLY

DQRV GH DS HV DFHW YHY UHD@ DDV QR HVSDER GR
FROKHAP HQR 8) 0 *

/ 1P MZS HVH SRWELDEDGHV GH IQFONAR H DAHWELGEDGH HP P XVHXV
IOABDGRVHP SDMP QR KMMUFR HWMGR GHFDVR QR0 XVHX GH
&I-QADH 7«FQIFD GD (VAR GHO IQDV 8)2 3
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,QMDS HV HOAH RV P XVHXV XQYHUAMEURY [ HGHDLY H DV FRP XQIGDGHY GH
EDL DGDV FRP SUHHQV: HV H SRWMELQEDGHV

&RQWEXI© HVGR 0 XVHX GD* HRGYHUMGDGH SDUWD D GHP RADW D&¥R GR
DAHWR DR SDWP QR JHRQUJIFR
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3DQRWP D GRV5HSRMMMURY' LI Y4 DMEBALRY GH $ FHWR $EHUR
" HHOYROIGRVFRP R 6RIVE DUH 7DIOQDFDQ

* MR , QFOOVLYD GD &IEHUMHIXUDQED 3UYDAGDGH GH' DGRV H , QM ~QAD
$UAILADOQRVO XVHXV H 8 QLYHUGDGHV

0 XVHX' LJMDCB 1,/ $
6HUGH 5HYHD RO XVHX GR 6HUGH QD SD® DGDP ¥R

0 XVHXV YWDV ¥R H-P HRV' G-MJI IRV GH VAMMQWELDGDGH QR FDVR GR
P XVHX GDV &RMDV YD

&RQHAEQGR 0 HP pUDH ,QRYDSXR , QM@ ~QAD $ UMLADO+ XP DQIGDGHV
" UMBVHD' HP RAUDW DE¥R GH$FHURVQR
&ROM R 0 XVHRQLILFR 3 DUDQDHQWH

&XUWDGRUD SYEMD H P HADGR HWWWHD GD REWD GH 3DQARHULOQR 0 XWHX
" HROIDGR 0 HQGHV 3HHLD AIDMO
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2 SRWOQADGOGR DIHQGDP HOWR GH YIMMWV HMADWIIDV SDLD D IRWP D&¥R GH
QRYRV SYEQRV SDWD RVP XVHXV

&XUR GH ([ WMQWR GRO $( 8)35
3RYRV2 UWJIQEURVHP \MUMUR SDUDQDHQWH

8P NMJRDFHWYHODRDU@MH HP XP P XVHX XQIYHUAMBUR R -RIR GRV
3ROQJ DGRIHVGRO +1-%8)0 *

0 XVHX GR¥DUR ) RP HOR GH$SUMH &XOXWD HP 6¥R-R¥R' HCbHL
&KIFR GD 619D HQAH P XURVHP DUHV P HADS¥R FUWAD H P HP pUD VRADO

0 XVHXVH) RUP DE¥R GH 3LRIHWRUHV HVADW.JIDV SDLD R GHVHQYROTP HOR
SURIMMRQDAGRAHOWM
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( VAIMIDV H YIVXDOEDGHY GR P DILQEUR GD FDERFD HQFDQWGED 0 DUDQD
DUM H DQRPHVADIEDGH QD 0 XVHR®JLD 6RADCGSP D] QD

* XIDGR D ( GXFDGRUD GR 0 XVHX GH + MMUD 1 DV UDCH
DGP YRWQERGDS)O0 *

1 DSUP DYHWD GRVP XVHXV R |RUUGH H SHU-QADV FXOXWDLY
LOFOMYDVH IRWP DWYDV

$FREHUSDD KXP DQJ DU XP LHDVR GH H SHU-QAD GR WDEDBR
HGXFDWYR GR DFRB(IP HQWR QR 0 XVHX GH$QDVRP 1D GD 8 QLYHUAGDGH
) HGHUDOGH &1-QADV GD 6DVGH GH 3RUR $GUH

) HUDP HQBV SDUD D ( GXFDE¥R 0 XVHDO2 | LIF.QDV DWNGDGHVH P DWUDLY
GIDPILERV H VXD DSTADELDEDGH QR FROW VR GHXP P XVHX GH$QDVRP D

4 XHWYR 5DADCH 0 HGIDE¥R &XAMDO3HWSHRRYDV O XVHDLY HOWH GRLY
0 XVHXV 8 QIYHUAEURY 9%4.DVIOS LI HQAQD
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5HYIVX) DEXR GD ,Q LDHVAKWYLD GH * XDUED GDV &RBIS HVGR &(' 2 & ) X
3HD5HGHGHO XVHXV8) 0 *

%HP WYL SGP £UD SDWP QR XQYHUMEUR HVXD
SIHWHIYDS¥R HP LHGH

0 XVHXV XQYHOMEURY GR U4 DMCH RVHHWRY GD 3DQGHP IDGH &2 9,

SWIRRFR&V GH IHVWAHR GHUVAR SDID P XVHXV H DRHUYRV XQLYHUAMAEURV

" HFR®QL] D&¥R GD &RQVHUIYDSYR P XVHRQUILFD WH® - HVVREWH
LOWAT UGDGH FRQAHVMDCH P DWAUDGGH DFHUYRV FXAOXUDLY

$ &DUMBD GH ERDV SLEWADV JHDLY SDUD FROVHUWYDGER GH REWDV GH DUM
GR $ FHUYR $ WAWMFR GD 8 QLYHUMGDGH ) HGHUDAGH 0 LDV HDLY
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$UHDOL|DHERLGIRFDI X BHUP D Q HRNYXV H XD LY H U V L Y\808 VRIV/F
VHFRQVRO IFRFP&RP DHV W U D W«QIGEDP H § WUBDR U W D O H F& RAHDP\S F
GRWPXVHXVGD¥ROHGXRBYYWLW SURYDWD $ RO R Q GRIVXDNGLO R\
JUWUXAVHBURPRYQE&R SHQR G HE DWHF Q LR/ W L W XFSLRRGD RLAR
WDPE«PFRQVWUGEBXRDUHGKHR OD E R UDDASIDG BID U WQ BGUL | H U H (
UHDOLGBHEHWL-QFBBVYVSHFWKDPPMWUFXOBP®R\LYHUVBYL |
EUDVLOMHDDVUR FRPSURPLFRRD UHSUHVHQWDWH Y UG DIR
GHVFHQW U BOB]IDVRYR/NDBE UR[L P FR¥RQ L F L DOARLFYIPLXXL WYDHY] H
HPHUJHQWHY DPSOLDQGR R DOFDQFH H R LPSDFWR GD

3DUDO«BHVXDHOHY oRRR BVSDGRDUWLFXDQW®WWRW XFF L.30@D
GHVWDFWDAE«PRPRDPELHQSVWH YLOHGHPBGBF X O BGBAR X VBR
FRQKHFLPHQSHRF LD OPRIBMLHE HV X Y HO ¥R H Q W SIBKHDP D BB E O |
SDUDXEPLV@HBHVXPIRN DQ G LHEIROW W L F XFOFORS YR L G IERQ'W
SD UDX E O L F B EDARW LAIRK/S O HHWWR'G HQRERP SURP IFRPRSUR G X ©
VLVWHP D WE]JPRSRU W L O KaH? Bl BAMWRR U W D O HEGILEERR Q WHUGHV L C
SHVTXHVWHQNK®RRYDOBRLIHVWDPRYRVVRQFBUBRDGHFLPW
SHVTXLVDGRIRDSHVTXLVDGRUMYG D SWRIM VVLIRGREWQ WX
FRQILDQRRAR )HUXBHUPDQH®NYKVHXWQLYHUVLMWERRKRINVUWL O
VXDSHVTXLYDRGXCHHN H U L -~ QFHMVIABL OWR U Q DSIRG/R/ TYWHLOT X H
HDGLYHU YV IGGBREGW U L E U RIFVS - HRV WHD/G H U Q RV VAR Q W HR W
&DGHUGBWVXPRBDQGLGERYHOPMRU¥ROXPBWVXPISPSABQW
FRPRHJLVIWDRLILGFIMGR O H [SWEW HERY HV W LGBI® HQ/Y R 01 XIQG
¢V FROHO©-HV PXVHXV H XQLYHUVLGDGHY EUDVLOHLUD)\

IHVWDGLOBR | )LUXP3HRDQHQ®@HOXVHXYQLYHUVLVRAWDLR V
WUDEDOKREWPHWLGRVDSURYDG®RY DSUHVHQWBGRRL Q DS
HQWUGHD 3U-PLR&QDDYHLDJRPHOKRWHWED®RBNVD GRRU~P L
(GQUDYHIGHY[FHO-QF LRYDOYRVWLWKVGARGLOYRISUHV KB\
LPSRUWMBDDWERHI HFR QK H F LL(PTHK@\WW R GGIDEM V T X LMDRFRPSURP L
GDV BOWUWLFLERPREHVHQYRO Y&ARFIDGPWRRVXVHX\GDVROHO
XQLYHUYV LYRE D IORVN UDE DDXHR MG HV W DEBER. JFSH ODH O H Y 4O
SHOP UL WQRYDREU-PURDILDPPSRUW GEFEUR G X BERQ WHGLIF
SUEWLFBEDOLILFBIEWVPXODQERQWLQXLEGMVEBYHVWLJIBERF
IR UW D O H F& IX-PQORMRO WKHED U W WAHKER Q K H F LHPHH[@ W® - Q RLDE L W\
GR )uUXP



$ FRQVWLVBHX®HYR RPLVVRHQWSIQRDDWH S UH V H QAVHDOVH_PYHD(
HVVHQFDOIN XDOLGIDOHJLW L PAIG\DERHR F H $ RBRH XUSIHV T XL VD
H DRVSHVTXLVDGRWAIV.VVLRQ®ERFHQWHRWP GLYHUVLGBBLR (
LQVWLW XFAHEQB@G\HD W XD @¥&RR P LV \VDARV HI Q¥BED SHQRV L JRWD
DYDOLB@&®WRUDED PRORWDPE«PYDOR UL ®HPYRO W LB BRWYG D H
H[SHUL-QRHIRPS -HRXQLYH®RRXVHXNGDVROH&EVYHUV QW
SD WJUDGHFHBRNRUPBHVSHFDDORGEWRGRVDYDDG R TKW H
GHGLFDUORLWXWIDGW DLW HGRRMDY X PRNSD Q G LBRYW UL EGH
PDQH IGHF L\BIDYUDT X DO LI L6 B®RBAW H LEHDPOR P 8 D UTL Q G L F B@&X
W U D E DIOHRY'W H J UDSIDLFP HHLG DEFRB U -P 8 Q DD Y H GBI F H O - GiF
,QRYDOMRWHQGHBRVVBRHFRQKHFLRRARQKMIID VDMBDGIR UD VTHKW
HVWLYISUBRHQRHY308 DWXD@QEBRHGLD G¥HRDORYDYDOLB®Y
DSUHVHQWD®-HV H QD FRQVWUX®©¥R GH GHEDWHV W¥R

SHILVWUDBRRUIRVGRIRIGRDJUDGHFLPHOQWRMBDJLQRDFHLR
GHVDGHWSUHYVIDG&RPLVV¥#RHQWHERDRGXHRPULIRMHQVLELGIL
GHGLFDDODRRIDQL]|GO¥RYBOYRDSURJUDP M&RUR HQWRPFRP RO
SXEOLFDOWERWERIRWQ KHFLPHYWRESDQGLE&ERV308 FROHBEI
WU-NROXPHVUDGHFHPIBOPHOMAVSHEHFDGHORDWLBQPHLB |
7TDPDUPDQIJHGIHVIRPDR QRUHY LHHEUR WU XWGRIFOXSRHUBRYRGUL
IXLBRE§DQWSRHV\ORUDE SOKRIRGRGLDJUDPBWE@RW R UTDXGFERQ I H |
XQLGDBXLGDKB\RW « WVALTRAD O L GHDGIHV RDUMDW MR O X PW VY R L F RIW
FRQKHFLPHQWR H H[SHULPHQWD®: -HV

4XHHVWRDWHWIDIWRPRIRQWIFHFRQVXQWDOSLUBCRARQWLQXI
FROQWULEXDOBIRUWDOHFGPNMQWWRLEDYHVTXLWOMWVYHGHXH
VXVWHQRWDPSBRPXVHXNGDFROHXXGQNVYHUVIOWEDYD®RWHPR
HP EUHYH QD | HGLO¥R HP %HO«P GR 3DUE

*UDFLHOH .DULQH
&RRUGHQDGRUD *HUD!
OXVHpPORJIJD H 'LUHWRUD GR 00XV

6DXOR ORUHQR
&RRUGHQDGRU *HUDC
OXVHuUORJR GR OXVHX GH
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2 | )UUXBHUPDQHQMK/ HB QLY H UV LUMAUXRED P ST Y H UV GED G H
SHVTXLWOMSHUL-QBHDOHWRL YGW DO LHGD G X UD O IGRF®W SR
PXVHROPUHPFR QW H{@/IRY HU VR W\WUDFE DDXBRNVHQWRGWRMPSODUDP
GLIHUHQRUHPYD WERIN GHRP X QLFDRUDDWR S UHV HQ WHPES HWWHUH V
HYLGHQFRPQBRURPIGMFRP X QL GIDRIHE ~-PHFBRP S D UWILWDAKDIUF D V
UHIOH[-HV WHUULFDV H UHVXOWDGRY GH SHVTXLVD

$V FRPXQLFD&RWHNVISHURUWRD WUREBLUHWHWLGHLEQWW®RKY DV
SHVTXLVDGRUMHYWRDWFHOQGHREDWHHR DSURIXQGDRHIMWRPEWLFDYV
SURSRV-VBRDFTVWHRHM LI X UWORHDWS DGO LEORIRXIDXAS RVVLELOLWR
DDSUHVHQWDQ@WRM/EBDD VEIHH WX GPW QGDPHRBWRRQFOX GRV
DPSOLDRGERWHUBOWODXWRUHNSOAMEOKKNMNRYDULHGDHERIUPDWRYV
FRQVROLGRX R HYHQWR FRPR XP HVSDOR GHPRFUEWLFR GH |

SULTXHPWHPDSUHVHQWBIGRRMPSOLVEOBHVHRORQLY HUVLWEUL
TXHDG&HV®ARQVH U YSUGHORW LERFXPHQWBFBPRQLFPEYRROMILED
DWRJHVWERDFHUYRVWUQPEPDWHDEBOVLEL®XENGHQWDELOLGD
WHFQRORULIDWBOL F DRWPKVHXMPE«RHGHVWDFBHDPX LMOH
DERUGDBHODGRRP XVHX\RPFRPXQLGDS3HW IGFHDRRORQQRBDK V¥R
VRFLDO H D YDORUL]DO®¥R GH VDEHUHV WUDGLFLRQDLV H OR

(VWHER®RNY“ZQWHYV XPHR[\ D Q G LIGERRWU D E DDXWRR/Y DISRA/S R Q)G
UHIJLMONBBRRGXOWRHIBRGHEDWXMNMWUD Y HRVVIDAFPSRXVHR O pJ RF R
%UDWIDAGRTXHXP UHSRVLWHHLRHUL-QHFOBWYIFRORF®PRXP
LQVWUXPGHPWRPUIHDUHIOHPFRQWU L EXD QIRR WD QUHHFFHMVSLUDU
QRYBUVTXIWMDWWLPROGXERIRWHUGLVIRXH SDUQBWIHNBRDHCHH YV
RV PXVHXV XQLYHUVLWEULRYV

&RPLVV¥R &LHQW ILFD GR |
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2 SUHVHWWBE NAHKRYH O DGHRY VOB UHV HQ WH®D-GIV|QRBDLD GH
DJRV®HR QRSHU REGEWRWDUGBE/ HVVERRPXQLFBODBRPXQLFDO¥R
([SRVLGHFRYXOIJDGRRDWULPIODXHADERUGRKVTXLVBUDFLRQDGDYV
PXVHXWQLYHUVIISVEWIFKXPMRO pJGHIVVHBE RV LW DWRP 1 FXROW XUD O
HSURFHVNRYDWRBYUYDISWUWHVHQW®BICYHXYWPHWRGRORSIODWDGDYV
UHV XOWREGRM RWIOH[WHW U HFPWE W LTRPOHM P HU J HBPDD W X D ®1¥R
PXVHXWDFHUYRMYHUVLIREILOMMISURPRY X®R5 HE D WRIE LRV
GHVDHRMWHQVEBIGBRYVWLWRPHOHRY p YLEXIN K ODRBBVBFDG-PLFR
$ PHVIFRQWRXKPRVVHJIXLMMWHD ED XRRBW)DFXOGOGHGAH GLFLGEID
BQLYHUVIGGBERBDXORP GROXVHEBXUXSL8)BS XP GDBQLYHUVLGDGF
JHGHWGHOLQDMUD G\RRIG/ROXVHEQLYHUVGWHAULREQS$ 8)8XP GR
OXVHGHUVGHB )& XPGROXVHED VBOPREHUWMRB()6HXPVREBRBLQHPD
GD %RFD QD FLGDGH GH 6¥R 3DXOR

"-ROHUDDSSUHVHQXWRSHVTXLWODODERUDWRERBUHGRRBSR\GWD
([WURY HERRROHGHR/ S« FLFIGHYQDWRPRWR O |G EH63 UHDOL]DGD
QRDFHUGHD QDWRE®D)D F XIDGIE HOHG L FIGDBQLYHUV IGEHHEED XOR
Y R O WSDDAUDWT X H V WWH Y Q Hk DAL FPW R URIR [SRV LEOMRH OBRXPDQDV
RULXQGENXWpS\HLDW LY L G\DHEPHVO KD @ VBB W RWHDY H GRXLFX O G D G H \
W « FQLDADWR FLDBIDUWP D]HQ D PHPDMRX V HBIRRP DW H UL BV 8 « FL BHV
WUDEDBKRPRD XWLOL]|BBERYDW«FQLIFBIVXLSDWR®GX[LOLDP
H[SRJUDILD GDV SHODV QRV FRUUHGRUHYV GD H[SRVLO¥R

1DDSUHVHQWHIOMREWWVE R 8D Q WRRAW UR[BJXPDVHVWVIRE U H

XP SURMHWRJUEIGRRFHUMRNRJIUSI RVRFH U CRADHR Q H @\DHE £
IRGXQF\TDA\DQANWLW XODEHARG X QF\TDADQ@HP uU P $UW B
DSUHVHQWDGARE SRXFRREUMHKLVW LGR\DD FHUGRM B L FD\WQAER
LPSRUW GHQ\BERRR QW HI V& X WMRF L Q RNV W DARR J £2 D X WIFDWD D
VREUWUDQV S EXIUDARREWRLDP«WR GRIRUPD O¥BH[SRVLELR/DQGR
FRP®WQWUHYRWVWWRWX F ISIDLUFU LYORISUR FHEX®RD WRDUD/ LFUSDWLY
GHPRFUEDWHR G HQGGHRP D Q GIMVR P X Q L GHDBHR OMREJ HVV X SRV W R\
GD OXVHRORJLD &RQWHPSRUBQHD H 6RFLDO

2 SURIHVVIRJXOLHRQGHYSUHVHQWWRXYDED OKRUULBGLILFDGDYV
H[SHUL-@KLIDMW RUERRMPRUDWRYD\D QRED(VFRGB&L - Q FLD
,QIRUPD®BBR0* XPDSHUVSHRWLWPGIBRDLYHUV)EEIGBHMDL QD V
*HUDLN[SOLF DI\GIRVD S®NGHVHQYRO Y HFGHMDRIHRM R Q W UDIE R V
FRQFHSKRMRQWDJGHXPDH[SRVL@YRURIHW/[BOLBRXVFROKRWDYV
GXUD@®WHRFHEWRQVWUXBH¥BRVLERRRWHVSDGRSRIUEIDFRYV
XW L O LJOIEHRUHRWRELOLDEWLRLRPE®RVH GHEOY X O J DIQWWRIXW UR V

S D UDH O KRRIP X Q LIRFYRUEE M H@®/HRQYVGWRD U U DHY § RD U £HY F R O KSLDGUD
H[SRVLO¥R



$ DSUHVHQWH@®XRQRUS H+XPEHUWRRQ]DOHE®W LW X&FORGM) LFD© ¥R
PXVHRO pRQFLLQ/MW UDWKRBPXQLFDFQRQPOUMEQLYHUV GWMEUWR
08Q% 8)82 SURMHWRIHFREWMNBHVTXGWDHVWUBGIBWRHQY RDR'LGD
33*086(8 8)%$H WHYFRPRREMHWRDRHDDV FRPXQLFD@®GOLQH
GHVHQYRGMIRIMGG XUD REHU REGBDQGHBIRRYLGS$ SHVTXLVD
FRQILIJXFR PP HV W XGHR D V&HQ D W X UH{ BBD R U DWFR Q MCRR PX P D
DQELOEVHOLRJBW{WHQVEGLYHUVRWRMWHARQFHLWRBUHVHQWDGR!
H[SOLMRPHWRGR @DRSJLIDF REDVSHFWREWH08Q$ FRPSHUVSHFWLYD
KLVWpBLEDUHW BILPISWHVH QRWVWR X VX0 WBRRWR MHIWHRVD OKEB Q GR
H[HPSOLILFDQGBGR -HWXHIRUDPGHVHQYRO DISEHW HQ WEODGRY
TXDQWLWDWLYRY GHWDOKDGRY GH SRVWDJHQV

$ VHIXUXND@LVTXHBDUHVHRWRXDED PRKIRUGRO08Q$ DTXLVLO¥R
RUJDQL]D©¥R DFRQGLFLRQDPHQWR H FRQVHUYDO¥R GDV RE
SHVTXCHMLFLEZOQHR WREFREE8Q$ OXVHEKQLYHUVGEWEHIRO=QGLD
2 REMHWAORWUDEDIRKRRDODWFHVYV DPNSVWEWLFOWHRO uJHFRDW
SURFHGLPHEWEBN]QOIRW W LWKREBWRGRXRILOLQEOXHXTXLVD
ELEOLRIHEHWVDXGHWPDPSRRPRIHVXOWDGRRRISUHVHRIWRIGHR
HPTXH SDUNMKHQDIRRKW ERWY VLNFR\DW U RQ&GWRR FH\QWHFH VYV 5D IUBDV
IXQFLRQDPHQWR GR PXVHX WRUQDQGR VXDV SUEWLFDV PDL

(P VHIXLEDPY: ODB LVDOXHV HQMMRMD E B A RV W XHOWRL. BRSXODU
1RYDVWUXW KSROA WEDYUDS H S UH V H QG\VR © @ RVARUIX @IRUX V HE H
$UWGD8)& (OMmBHVWDEVUREOHRPQNRQW UWREBRELOLE D\RATH
FXOWXRIDX HDWQHFHVVLGHEEHN HQ Y RRWHRM Y HTXHDOWHQGHWYVHP
GHPDQGRHVSD®RXDERQWSFAOIDXH ¥R RVVXBRFD®H T X B®R D
H[SRVL@RPRPHWRGRORILOIRPXYGR XLSORQWRSDUWRIXDO
GHVHQYRMOYHMPRGHORNPRELOLERPRXPDPDSRWHEBVWL@DGD
H[SRVL@GYRPDWULBHLORIJUDYXWBNYHLS/URGX]LIGRRMD PHLWR YV
HVSHFLDOSBIQMO$8& FRQVLGHWRIDFHRIGBLQVW LWXLDRE «P
SRVVLELOLGDGH GH XVR HP RXWURV DPELHQWHY DO«P GD VI

IDVHTX-QRWDLVWEDQRRVYRUHVHXWRWKUDEDOUWRIDWULPHQLR
$SFROQWHFLBBDQWEVYXVH&DV®RRHUVWY¥RVRE WHU URWRIKMPuULDYV
YLQFXORGHRE R XW R UILHDRO LOIDISIRG D&GHHH L Gh6 D QW DMDIXK R D X W R U
FRQWH[WERPBDGDI &D U\WLVYH XNV SHFWRM puHAFEWD EXVFDQGR
GHILQEBQFHGMERPWULPHRRPERD VHPGLYHUMDWU - QPMWWODFLRQRX
HVVOWILQLEVHW X DAWRORSDWULPUGREBOD | HDGBGWNYDMDLDORJIDU
VREUMQQWHUYHIGI@WIMYFLGD ®WTXDLSAURY R FDGIDWF XV W-RE/UH
PXGDQGDSDLVDIMMHPEDQODGHEDWIPSOLBSGRWHIOMREWBRH X He
FRQVLGHUDGR SDWULPYQLR SDUD GLIHUHQWHY SHVVRDV
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(VWW U D E BUKRKPDSURSREWHISR VL ®BRM&R O HG¥RV S « F L RaHY
$QDWRPLWROGIMEDE3 &($3 )086BPXPGR¥RUUHGRIWBINXOGDGH
FRPRIVWUD®KNILIX VR QWHMIFORULFTROFRUSRQLFLDQYWWWR UD
SURMHIMREXSHUDPSOLDRBRYXOJGRPRHUKRVWUULFR FGH QW TIL
DPRVWDQ¥WRPR SDWRAEISRIERD) L QD QFLIEHRWDX GRAWRMHWR YV
),1(3 SURPRY HDQREHRVYRE O HFR/ LIDRU H V H U YSIDO™RLPRRUD O
PHLR GD H[WURYHUV¥R PXVHROMJLFD HP HVSDOR Q¥R FRQYH

0$7(5,$6 ( 0<72'26

$ H[SRVL®MRLE VW DHMXGDF R UUHIGRWHERQ RF X O GB KM G L F IGDD

863 )LIXUFRFFHVAVRQWE RIODX FRRQ VWO BW:IE ORFBG-PBEAR ¥R
XWLOL]DERRUWHSRVLWDBRYXDGRSUHVHUYHBOMRIXUDGRY
UHPDQHVFKRMHYRYGLFR PXVHDQYLMWGRYPARR QRADBIP ELHQHNVD O
SDLQAUYILFRPWH[WREWHYVV NHRYJHGM SR LIRO «ED L QW H J UBMD ¥R
H[SRVLO¥R FRP UHFXUVRV YLUWXDLV SRU DFHVVR YLD 45 &R

JUXWD ([ HP SBVGHHWEQMYH SRUVRDV QRV FRUHGRUIHVGD) 0 8 63

) ROM -R\k« &RW



YUXW  SHSUIHVHQWIGER HVTXHP £WAD GD DCDSWIGER GRVH SRUWRUIHV

) ROM R\ &BRW

$ FXUDGRWWUERPSRVIRHTXLEOWHUGLVRFQYROQYB®RER Q &BIV
SDWRO PX\DH O RBIRKLVWR U L DEDRADHAG 6IHU¥R[SRVWHRAS « FLP HV
SUHYLDPHQMMIWDXUBGRNOHFLRQBBRVEDVHHP FULW« W3RV
UHSUHVHQW DDAJLD/W GPIGAHR S DM@ Dy WIDAML\W\WD 1 D EBIBISE DSUEW LF D
P«GLFD)VW LVEXIRGHRGRIUIMO HEFR HV WVIRV L B QWY R O YQIRBI\D D © ¥R
PHGLFLQD VRFHHGWGPRGLFPDGRHQEBFRQVHQWLEHORRPR
JRYHUQDPHQWIW ELEBREDMLFDS HGWRQ W H USIMAH/ RD REMHWR
FRQWHWGHRWR QWH[WXDPRPEGRHWP GDGRM VWUUGERYQuUVWLFR\
DWXEBEQDUUDWLYODXMRPXQLTOSAUWLQGKPIDBR OHG MR WHSR
SDUD D PHGLFLQD PDV VREUHWXGR SDUD D VRFLHGDGH HP

5(68/7$'26 ( ',6&866...2

$ SURSREXADFAR QVR ORIBIUSHUL-QFLG HI[ S RWRX¥RHRO Y BFD
HVSD@RERQYHQFBRA@PAYGRUHFRQKHF LI DWRORRIRBDP SR
IXQGDPHQWDO SDUD D KLVWpULD GD PHGLFLQD H GDV GRHQ®

(QWUH RV LPSDFWRYV HVSHUDGRV HVW¥R

e $ YDORUL]DO¥R GR DFHUYR MXQWR ¢ FRPXQLGDGH DFDG-PF
e $ VHQVLELOGRS @ER SPRIDLP SR UW s®IFALPFXPHQWD@X¥W RP R
SDWROWJIJLFD FRPR SDWULPYQLR FLHQW ILFR

$ FRQVWUXO©¥R GH QRYRV GLVFXUVRV VREUH D KLVWuULD
$ DPSOLDO¥R GD DFHVVLELOLGDGH H GR XVR SHGDJpJLFR
2 HVW PXO@RYDVUELWLEBW[SRJIUDLRNWLWXHRFPPEQHQWHV
XQLYHUVLWEULRYV

$ SURPRO¥R GD GLVFXVV¥R D UHVSHLWR GD «WLFD QR GX¢
UHPDQHVFHQWHY KXPDQRV HQTXDQWR SHVVRDV H EHQV P.



JUHQWHV FDVEHVSD@®PRWHROPWBBELFHRRIDIMIAPDPSORD U
DFHVMRFRQKHFLPHMHQ@ALRR KLVW GUWIERHQEBWRSRVYMB R HP
HV W U DWGHRPX/S D @¥HH VS DEROWHUQBRQYRUGPHIHQGERBEBRLP D

&RUUHGRQWW LW X RIHRVQRYW HWARRJ Q D 5 R'W H QFADHQ\DE M
GLIXV¥R FLHQW ILFD H HGXFDWLYD

&216, (5%% —(6 ),1%$,6

$ RFXSD@¥RVSD@RA®P XVHDARPILQD O L GIBXHFD WARPIRFRUUHGRUH V
X QLY H UV LUMEUH.GOP BHHYV W U D MG FAGHH [W U R Y PXW¥HRR O uDIOAO) K D G D
CVSUEWERMWHPSRUXHIRPXQLFOE&X¥RWULPSQQORFLDWSYBVHQWD
SRUWDXPBR VYR SR UWDUARQ VR GRIDFHWAYRP R Q V WHIXVDRV LOYHR
HQVLORVTXHGREORRPDVRFLHGBGWLP X CDRY®RUPBWHQDUUDU
FRQVHUYDU H FRPSDUWLOKDU D PHPuUULD GDV GRHQ®ODV H Gl

3$/$95%86 &+3$9(

S5HPDQHVFHXWHDWQRVWLFHPQDWRPAIMWRO pIAHXWYW &ROHO:-HV
B8QLYHUVLWEULDYV

$*5$'(&,0(1726

)0863 &134 ),1(3 863

5()(5E1&,$6

$OEHBIWA 2EMHBPW® KGXVHXPV LV, QWHUQHW®EF HW/R VHW

@ 'LVSRQ YHO HP KWWS ZZZ MVWRU RUJ VWDEO
&ORVWHUDWV /LPD- (QWBHEMHMMRLMG IS OR UDDGR AP
OXVHXW&ROHOGHEDWRORD®HUQRBRFLRPXVHRORJLD

KWWSV GRL RUJ FVP YRO
&ORVAY & RQVHUYHEPPXVY H XNK D Q GRIL Q W H UHRVHD WO F IRFRH G¥R
UHPDQHVF KX WHYR\DW IHWL GELRD X VH X « FQLERH QW G RFRVW LW XWR
2VFDWHLWHE&,2)6D % GHW LFXV WL QWHUQHGHS H]HPEGR
>FLWDGR| GH PDLR GH @ 'LBRQ YH®IP
KWWSV UHYLVWDV XVS EU VHM DUWLFOH YLHZ
'"HOLFDSG®DVWRY FRUSRHGLFDOQRBRVHXW &DVFILMGLWRU
20KDUWWREUP FXOWXUD/XOI® PHGLFLEP 3RUWXJP® UDJILGH
8Q\/H\D &(&/80Q\ S
)DUBB 2 2EMHFWRROXVHXOMH HGLFL$E RIXQ G D RBHYIMRR G HGR
HVWX@GR VVHU®YDEBR @W X)DIFX O GE®HHHW UDB Q L Y H U V GEIRAHN R

5]



/ILPD 70 GH ODLVXKPFRUUHGRIS RV VLEL GHGDGH JDBDYR
DFHUXRY Y H UV IGWEIUN\R PDIVDXUOVHROR 3D ULP QLR

KWWSV GRL RUJ Y QS

/ILPD70 &DUYDGKERPXQPIE¥RGLYX0OJBDSRO VBDEDOR UL [TDOX R
FROH G HYQ W @ EFIDVH R QUBPRIGIRD RIRDP ELWEALY HU VO XAHWRBRJILD
H3DWULP{5SHRLVO/HDW U BFRBERJUDPHB UV *UDGXBRERVHRORJILD
3DWULPTRQRULR$ 67>, QWHW@ >$FHWR VHW @

'LVSRQ YHO HP
KWWS UHYLVWDPXVHRORJLDHSDWULPRQLR PDVW EU LQGH]

6TXLUHYUULFNVRQUTXH] *UDGWLWRWKLPBCGURDRAMBMXYPDQ

UHPDLQYOREAEKD OOHQUIHRDUFKDBRGOGRUHQVQWKUR S ROW L\
1HZ <RUN 6SULQJHU &KDP

Bl
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* VH®I 1 DVAP HQR YDURVR  JIVD EDURVR# JP DICFRP

&EWR $®f DQGUH 6RX] DGRVEDQRY NFRVDQWRVE JP DICFRP

0 DUFH®R &RHBR &DP SRV 8)3$ MQRWEFQ # KRW DICFRP
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2 REMHWHYRVHDE OISR HV HROW D R F H \ARFROW W L WHXXW DR RR'p U L D
GDH[SRVLO¥RERGXQF\TDADQ@®HPUUHP SUWHSRVLGMRDERUDGD
SHORKVHYLUWeOUU X SSLHJQF D QW 3B DDV L FDWR MG MRV H Q \GAR
8QLYHUV)GB®KBBRODUB)3$FRPRHVXOWRERLVEDOPBE2(;GH
SUWHRXOWEHDOL]DGWUH GHGH]HPEGR QR/DERUDWRHILR
ORQWDJGI[SRVLOGHM FXOGB®H WHW X BIG\HV H QY. RIS DUWRU
DFHUMRNRIUSIHVRRCH% DEFRGX QF\DBA\D QG XL XIXVWRRKUHLUR
&XQKD PDLVFRQKHFEBRR3DL7D\DQGXYP VDFHUGRIWR
DPD]YQLFR TXH QDVFHX H YLYHX QD FLGDGH GH %HO«P GR 3|

3DZD\DQGPVVBRIGLYHUWHRMHQWRM DPD]TGRPRYSDMHODQ®D
FDERAXPEDQERWDPERK LQEHNG®DJI{P VX UDMBBMHV WD FR X
FRPRPO GHHOLIJGRIVRQGBRWBLUHKWRDQRVFRPERQWSRUDFLVPR
UHOLJBRYBHSDUWLFLEOBRHHERO VDLIFFDRG - PHFROW $BORQGRI
VXDYLGPRQVWBXLKHUVYR/ RIJULEDFRGHVLIQFRR SR VS\RU
IRWRJUDMRBGWL[BXYH WWIRW DB PN XWVHUVHED BXXPDVSHFWR
TXKMHVLDQRWHQFLR GHORFR@HL J X LPIE¥YR. SD URPDIRUPDO¥R
GHVRAROHG ¥R UVRHRG L JDW]DHERR FXPHQ WIB®R V HXX U U X STIXUHD
UHFRQKNFD ORWSUHVHGQOWD QR RL VWL VR WGDBROLILRVLGDG
DIUR DPD]YTQRMHQLFQIIRQ P D FRRXQMAR P D PRR/P E D VIHQWHUSUHWDW
SDUIHODER URE¥RRVL@KHR ®ED VAR P SUHH G\ YD M HoVWA(LUGEDH

3DL 7D\DQGY OHOR HW DO

3DUBHVHQYRVDWBU K\WLOL]RPBAHWRGR ORXDIBHQRP L QIR YV
WUDQVSRVIFMFOWRULDXH VH EDVHLDQR FRQFHLWRH
WUDQVSRVLO¥R UHFRGWH]VWEDB XK VEEHMRYUDQGLQR VHQGR
UHIHUHRQRVIBAWS H FSWRG/D JuJGHBVRG X GHRR QKHF L POIRRWRL \G R
SUEWHBXFDFLBQRPH\GWLRS £ WILXFHR Q Y R WHX VWRINR UPDFLRQD LV
JHUDGRYR\RQKHFLPHQMWRVR HGXFDERVFDSUR[LMODFLODWDU
FRPSUHHQWHRP S%EOLFHRLHP UHOD ®¥RRQWHY4GWRHFLDOL]DGR
(VSHFLILFDPQMHRORDW BEDSURSR\MWBRIUEIMFI KD PRV DFHU ¥R
GHYHU DIRRWHU S UWSDWIY ORQV IR HPEFARKHFLPH Q WARLP |HRV
GHYLGRWXVWGOMUPDFLRDUDDXHR SY%EOIFRRQVHJIXVWVHW XD U
FRPSUHHQGHU D QRVVD SURSRVWD H[SRJUEILED $OFDDgWDUI



IHVVHURFHVRRDPIUHJDGBGRFR QM XEGRWFK PHRWDHOV WH P )X3Hs RVV
ILOKRW DQWR/DFHUGPWHQLEBDOGHAQUKEH WH GBRVIRAH UW\RX D V
QDUUDWRUYDRUDYDGEMNWUDQVHUSIMDEDW XDDUUDWREDARD GD
IRWRIJUBROKHPRVPE«BOJXQWHVWHP X@QKFDLHOEKBD QWRXH
IRUQHFBIGIJXPLDWYIRUPDCDBYFLRGBRWWIHYIRUPDFLRRIBDQRYV
SRVVLELOLWRX YLVXDOL]DU H GHILQLU RV FLQFR HL[RV WHP

0$7(5,$,6 ( 0<72'26

'"HVWDFDPRMVVBEBIVTXERD VXRF DU £ WXLO LWROWEMNMRPDIHQ@NV
IRWRJUDHLDVLQIRUPDOGBYQDUUDWILILWDHODNMGEGDY LUDHPEDVH
LOQOWHUSUBWUODMRFBPREVHUYBR¥RJL\VGDWMRYD SIHYR QW D HER YV
UHVXOWIDDHRYRV LGP ER« VHXWLOGJRRQWEHELE OLRJUERIERBV
UHOLJLRVDOLRGEND]|]T@OLEORGCGX@MRH[SRVLOHHBRFXPHQW®K ¥R
IRWRJUDILDV

5(68/7$'26 ( ',6&866...2

SH[SRVLOMRERGXQFVQPADQOHPUUHP$SUWRGLYLGIPEGDQHR[RYV
WHPEWIGHRVQLSGHRMHWRGR GBRM. DD QV S EXIUD¥YRR H VIR G R
SULPHHURYHUHIHDR &R¥¥ FRPR REMHWIHDBUH\DHRW[SOLBDU
IXQFLRQDOGDEOWIHOL]|CEXABOWDURUUHOHYVWRIVRDPRM[LVWHP
QROFHUGRYHUWDMHQMDOWDBDERAVIZD\DQGARVRFOXRWIHLMQWLJIRYV
IHLWWRWDLEPHHLUBDS BOXP QAIVRSHFWHRIXQXIRXQLRBRUSHOR
IDWVGRHORR U MHWPXPTXDURQRBEWDPEWHDO LR BEL W XD O O\RWREQ K D
TXH PRQWDU H GHVPRQWDU VHX FRQJE

2 VHIXQBIRIRHJHIHDR6DJUDBRERUGDYGHGD®WLIJDCGHMSLULWXDL)
H[LVWHDRMHHIPHQWRWRUUHO LH\RWGEDW \EIBH[SRVLEXR FDYD VH
PRVW UDWWUXPHRVRVGRH DVVXD¥RQFHSO:LABWHU&RBRPR
LQGXPHQWEDPER DWW H QW D PHIR)RWREF XGOLR' L Q D @HBDLFRD \D Q G

7 QKDPWRBPE®HL[BHIHUHKY\WHWL G DREGIGHI WD YBRBUHVH@®WDGDV
HQWLGBRPNXHFMR VDFHUG\WRIDHE D OKRPRRUL[MMRGXB¥DERFQRYV
TXDUMIHRHGHVWLQDYQDO X - RO DVEIHHD EED\DQGAD SUHVH @V DY D
VDFHUGRWRIPLPSRUWGWBBRELUHHEBVRP X QLGGHIMVHUUHLUR
H VXD UHGH GH VRFLDELOLGDGH

IRTXLQMRW QKDPRWELGYBRFXPHQWMHX.RUUHHXBXVH®D
&DVOHWDEARGXQF\TD\DQGYURGX]|EERDIT XLSHROXVHEBXUUXSLUD
IHVWBWHWHMHRR U LXQLARDU UDXQREIR LV DWDH U UGKAOREZED\D Q 8 1
DSUHVHQWDBRQIBTRARNRUDPWLOL{OBRS\WRVL@BPRE«FHGHVWQRHDVH
SURFHHVRRVLWRBIRQVWD OO RQWRAADY DAED3RUWBIAR FDQWDULD
DVVLQDGD SHOR &ROHWLYR 6XUUXSLUD

BN



&216, (5$% —(6 ),1$,6

5HVVDOWDRRVHL[RWV[SRIJUELEIVERRQVHIXVHBPWDEHBEFKDQWR
QDU UDHYE R DU £$HRIBWGRW H U FROW H URRV R J U PRIPIRVD VAR Q G XWR U D
VHQGIRHYWHUS ISHIVBHIKR BRPRD X [ GLHRD X Q LRADLHOERX ) RV
HQVLQDPBPRQIRRSURFHWGHBURGXG@G¥QR\SRVVLELOGWDKHDWDV
QDUUDWLYDV VREUH D WUDMHWQPULD GH YLGD GH SDL 7D\DQ(

3$/$95%6 &+$9(
OXVHRORJLD ([SRVLO¥R OHPpULD )RWRJUDILD 5HOLJL¥R $I
5()(5E1&,$6

$/&$17%$5% $ 7 &$03260 & O(/2 ' %$55262 1 7TUDQVSRVLO¥R
FXUDWEBKPDFHURRVRIUSHWVRRDIOSRVLAH#RERGXQFVMEPHAD QG v
PHPuUUHPDUWHY GRUHVXP&RF| 6HPLQEfAWURVLOHWXYWRHRORIDX
(GXFDU $UWHV H 21 FLRV S

0$5%$1',120 7UDQVSRREK®OHRRQWH[W X ORE IBEIN¥RGC XGHWRDEHUHV
QD HGXFDO©¥R HP PXVHXV GH FL-QFLDV 5HYLVWD EUDVLOHLL
0(/2 " - $/&$17%$5% $ 7 %/$1&2- 0 &$03260 & OHPpULD
LQIRUP ISR EDELJLWD CAADFEHBRRRVRIUSHWFREBBPIOEERGXQFLQ -
7D\DQGT &DSLRXUDGREORIMHPY[WHQV¥RQ S
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$ FRPHPRUDERR DQR&DVFROEL-QEIPQIRUPDO®BROLYHUVLGDGH
JHGHGHOLQD'"MUD L&, 8)0*FHOHEWMPGD LQVSLNRXQFHS®MR
XPDH[SRVL®¥RYDORULYXBUH W MHXNV SDGRAMXMH LW B8RV LO¥R
OHPPULDV ILFDSDW\EDXUHP LEWIX DS U p'S BIVIV U XIVWXUGIY V F R O D
VHXDP E L HQREHWHMKXRAR \F R Q V WIPW K H UMRGRP HP tULPYURSRVWD
IRHYLGHQF&DRHQ\PYRNVH WML EH AR, SRPHLBHXP SHUFXUVR
H[SRVLWH B WL F XML FBWR DM HWY M WILIW KB WRQOBQFRBPALGLDQDYV
GRGLIHUHQXWH/IWRKDEWDP REMHWLEHRO H DKWY W BUDLD, G H
IRUPD DIHWLYD HGXFDWLYD H SDUWLFLSDWLYD
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$ HISRVLORIRRQFHEHLHBIRUPDWREULBRPYHUVERLPRQW DGRV
FRUUHGRWWNVRBYHUVEFRWDXEOLKIREDWWWSY PHPRULD HFL XI
2 SURFHWHWRYROBHXTXLO/MFXPHQWHYD QWD PRIBVAR LRRHYLV ¥R
ELEOLRIJBAHOMDUH YRR/'RWPIHWPEU ROWDWFRP XQLGDEMBEFD2Z URWHLUR
FXUDWRUUDQL]RRKPWRUQRVSDYLPHQ®IKE, XWLOL]IDQGRSULD
GLYLBDYR XLW H®/RPQLLESRUDS UH YV HRW DILH U HDWSHF®VIRW P pU L D
LQVWLWXRUD@ERQUGDMGHRRBPRPRIRUPDGGHRFXUVRVSURMKEWRYV
HIWHQWD¥RXGD Q@IVWUXVORYMGLVHEDWD WLY L G/GHRGBIFXOWXUDLYV
$ HTXLFRQWRRXPD SDUW PDFIESHE RFH QWK VN Q LHFRWW B Q WHHR/X P
WUDEDOKR FRODERUDWLYR HLQWHUGLVFLSOLQDU
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$ H{SSRVLEMRP HULOBLILFDG RV X OHMPROP UHJL VWHILR/ WHBIOH[LYR
VRERW DQR&D&, 8)0*6 XD/ HUVERJILVSD IRXFHVMRFRQWHY%GR
DOFD Q ©PREYRE 0% B HDO «BIFRP X QL GLOIGMHHY 8§ BUFXIOVRERUP LW L X
XPDLQWHUPDINRP HUVERPRHVSD®RWLPXODHPER DE®RYYHUVDV
H Q WXMX £ URRWX £ UG DL\D VX OWHRD U W L F XHDVER4HRP tUHB V S DIORL FR
VHP RV W XRXH VW U D BS/RWIHBBMND ORWIRIDWULPARWRI ILBPOWHULDO
GO&,$0«BLVWRSURMIDWR UHFHXI DM D PHROHRRERRSDUWLOKDPHQ
GHH[SHUL-QIFD.DW LY DERPRHPpULSNVVRBLYVWLWXBRR QW UD U
PHPpULRDUWDUWILYVRWRIUFHGREX P H QW RW 1 IDHBRV LWBR E « P
FRQWULEXL SDUD D VLVWHPDWL]DO©¥R H RUJDQL]DO®¥R D%D PH



(VVBHUVSHF\QERDWHMS DQBRHIOH [GHYDWRY  TXHSHVWDFD
DXV - QG BOP DF X O WXHY D OJR@¥GRIPHPLULRVWLWRPMQIYBUVLGDGH
EUDVLO$HR XYW RWHY VIRWPHPpUDD TXLY NMATKMN Q W HPLHEWH V D
Q¥R LVWHPDWDJWIBHER 8 VLG HKPLGF X BVR U D VEOIIB R V WH R
RSODQHMDRG IQWWHR VL MAEMHHR) W L G RF L DRVRIPPRDMP nU (L ILFD G D V
W-MR SRW H QGEHDROQ WU SEXXBDPXGDQGBSDUDGLDRBGHPRQVWUDU
FRPEFXUDGRWPBPPULDPRGWHNMPDIHUUDP HEHMDVWERHQWLGDGH
LOQVWLWXFLRQDO H SDUWLFLSDO¥R GHPRFUEWLFD
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$H[SHUL-®FRI)VWIH{EBYVL@HP U LBV I LFDIEDMG HQFIRWHQFLDO
GRBURFH\PKR\D W FERIPOIREMJ UD P HQMIBX FD ® BRV U L P BQ RIBX G ¥R
VHQWLGIRWWDOHFGPMWMFR OBVWLW X BLRUODIRFROQVHJIXOXD U
LQYH VW LKILD@¥RU HFO HE WRL AD | HWHRP X P DQ D U U DIWFLHADY HSKDXX U D O
&RPFREHVGRE UD FSHQBRP DW H U HX® GHRUHQWH IX\WNXSBEOLFDO - HV
H DDPSOLDO¥R GR DFHUYR GLJLWDO GD PHPuUULD GD (&,

3$/$95%6 &+$9(
H[SRVLO¥R PHPpULD LQVWLWXFLRQDO FXUDGRULD SDWULP
5()(5E1&,$6

0$7260D U 7B UHMDY D WBUHR UL WMARIULDVWLWMEHR@E@LYHUVLWEU
QRAUDREDOVRBQLYHUV)IG®IE@EMED K L D | 7HV HR XW R UHDRS R
$GPLQLVWUBOQY¥RHUVD)EBEHI DKLEDOYDGRU 'LVSRQ RO
KWWSY UHSRVLWRULR XIED $FWHKDR G®H UDEU
81,9(56,'$'0('(5%/ '( 0,1$6 *(5%$,6 (VFRGM&L-QFAD, QIRUPDO®¥R
OHPUULPGLILFDGDYRVDVFROEL-QBUIDQIRUPD@EBRO0* %HOR
+RUL]JRQ8&\/HB)O* 'LVSR YHO KWWSV PHPRULD HFEL XIPJ EU F
HGLILEDGPNVVR HP DEU
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$ SUHVHRNWWH XERD V LWRKHP HV W XGHR D V&H V H Q Y RQRFIRGRN HI IV R
SHVTXGWIHVWUGRRKWEHDOLQRGELWRBURIJUDGBUY *UDGXDO¥R
HPOXVHRORIA*M86(8GBQLYHUV)IG®ISEMODK L) % $2 REMHWRY R
HVWXGRIVL@®D LQYHVWLHDP®R O L/BIVHVWUDWERPXWLFEFDFLRQDL
GHVHQYRGWOBDMER XVHEQLYHUVGWIUN®EQ$SGMBQLYHUVLGDGE
JHGHGBGDPEEHU Ot @GE DRORQGRUHFRGWBUG@RH ¢PDLAH
TXHFRUUHVSBRSGH RGHOW XD @®R W LW XFER® D DY DB HRPRWHR
PXVHXPIXQOEMVHVWUGEDHWVERS %EOCLYRHSHQ G - @ WILI®D/
LOQVWLWRLEBBREDQGHBHPRYLG$GLVVHUWPIGRAR IHUYBOW R X
VHDROBQS$HQTXDGSWBHARS UIGHRQYHVW LG EBRRCE® FRPSUHH®GHU
SURFH\GWRPLJUDOMRRIODGDWVWUDWGHERY XQLFDEXARHROPJLED
SDXWDGDIYVLFDOBSGD®BRDHVIHWRWD O PHEWBSIDOLLEHUFXOW X U
[« Y\ SHODWHF QRO RBILIDWH LS\HODUWHGHWR FLDOROGDQGR VH
QD W X UD OPOQ WIHW DBHRHVG HRONVRQIPOLGD PLGLEWARIHUYV

HW«FQUIRI]DOHV GDVSODW D | RADFFIEL. H QXWHLO L HDGGTRAD Q W R
FDQHPXPDSHUVSHBWLRPOQLFDRYXRHROUDXAMBUR[LP B HXIRD
DERUGDIAWHUDWLYD HRHRBHQWHHQKILRBORVYHXDDOLVDUPRYV
RSHUFIR® X Q L F D FIRRQY/OSX GV WERR X VHRS DU W DUW LG B X HD
SUHYLDPHOQWRMEDUD @R BGDE HVIHRQ O LSRGHHOLGD!M SHQQR
08Q$ PDVLIXDOPH{PALK) VW LW B Q@ HR/IDNT XD QXWRHQ TP H GR
KLEULGDO¥R FXOWXUDO &DQFOLQL
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2 HVWXGIROHXGDBSOL F ¥ RHVWLR Q@ HIXR\GIR DW XD QRBR8Q$
GXUD@WHVWY¥R REMHWL¥BQERDERPWHYSHERFRWLGLDQR
PXVHBOQG-P (PR XD QISR UWVHiL US B RIR O HWDI) £ O GWE D G FB\R V
FDQIFIRP XQLFDFG RD/HXIZHEYDOHPRGRAOWRGRYLWBRVHUV
GHPRGRXHRSRVV IYGDODS O XU D OH [GADHEHE Y T5 LBRDWHULD LV
YHLFXOQRBNVSHFWDLYRAIRP XVHXRRHQWHQGLEBHQVORDOWXUH]D
GRFXPHQWROR UPDFQR@MROG LLIH WDHIL WIHQIERL Q K D PHIDS\HFE "I L F R
HQTXD @RWSRHUWHEKWRY HPUHGHRULPYDOHPRGIRARQWULEXL® -H
GDRONVRQRIPQD SDUR\GH XDQW.LIJHDIEYRERPDWHBRDO® WDGR
RULHQWD QSRRVQBEMLBHULBSDUaPHBHRDGRXXBVVHRUQHFHU
XP SDQRUDIPXDOL TXDQWUWDSHEERRQWHQERPKQLF D F LRI\ LV
QDWXUH]DV GH P GLD H GDV LQLFLDWLYDV ¢V TXDLV wDpLV D
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$FROKWDD GRRQWDELGOSYBOLF Y@ IHAX O@IRDH/G YRF L [ELRY8 Q $
HFRQVWDMWODERUGRY¥RURMHRERQERUHFRUWHBQEOISVFH UY R
08Q% 7%708Q88Q$ DQRWVEUD'RO«YSRVLO2BOLQ@RF-1R08Q$

) D OH U W L6/MAPID G0 X V H X&X U VIRMLFL QR @ L @%V HXP' HE D WH V
GDOXOKHBQ$FDMWEQS$ GRINWDWY -HWRUDPJUXSDSB®HVWER
PXVHXREPDLQLFLEEWLBIMRPLOQD®BQ$SFRPIRFXHRQWHPBOR X
DO-HBGHFRPXQLFDRRHROPHFBPDHVIHIRDOLBGHFOXVLYDPHQW
GHVHQYREBPLGCDVERSDQGHBIHPRYLGH[SORUMREYBY. Qu P LFD V
UHODRWE@RRMXVHKVHXHE S%“EOHEWRW VSHFIMRYO L VRIBRW X G R
IRFD \QDLQWH QRPRRXQLFDFGRGTRY WD JHILVF X 0O DEDVD Q DHV
SODWDIRUPIWEBIBY $'LDIJQRVWIRE VH GDSXEOLFDO® SRAN WV
REMHWLRDHUPBWAHPuULRVWLWXHRQB®R Y SRVWXH
WLQKBRUWQWHQRRRAYL®DAHE SYE GIDFRD SDUWLFLEB @%R HV
GHVHQYROMDBODWQRFRQW HS[IW@LFL DOV QBB R P 9 RIFEW H UM W X
SHUIQA,QVWDJUDRPYILP ID] VHNEOLBIPHQO¥®RV SXEOLFDDXHYV
LQWHQFLRFRPXR)LF B&¥RHUYRP XVHXPDYHTXHVWDRYXDOPHQWH
FRUUHV SRIX®BMUFHQWIQDILEBRWRYRRADQELOERMUHVSRQGHQG
D GDSYXEOLFDOSRNVWWDVSHBWR GLBNVXDWY O LMBBE«P
IRDQDOLWR®R/LGHDFROR [ O W XGRPXVHRKRPXPD GLPHQ\GAR
FRPXQLF¥OY¥RDOVW D PIRPAVXK DW X GHDF H UWFRR O D@ P SODPHQWH
FRPXP DO WRK LFP D J « WHLPF/RY K R W L GHLDDRRF H \P\KR/WH R IORIR&/R Q VW D W R X
VHTXH GDWSXEOLFDO®-HSRVWARQVLVWPOPDIHQWVEILFDV
FRQVWUKRGPDIX[ GHRRIWZHHEHVLI®VHTX-QFLD SRVWYV
GDWRPXQLFDQRSWUIGRPXVHRR, QVWDJER®VLVWRDPWRJIUDILDV
GLIJLWBREUBWFHUYRQGIRVDW GLPDLFRPXPHQWH OL]@¥EDV
DSHQ®OPNM®R Q$PDVSRGHPDLYVW L WXQOOHREPY IR IRPEHV HU Y BAYR
SHUILV GH RXWURV PXVHXV XQLYHUVLWEULRY GH DUWH EUD)
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1RVVBERQVWDWD®HYKQRVHQWGERXHR 08Q$WUD XPXSHUFXUVR
QR W D G D PSHROWL MMDYARH Q GRRHW H F Q R ORLILIDMR PV J « WREIMHW LY D Q G F
WUDQV I RWPIEUD - HNJ H Q BV YAH XS ¥4 E O LOFJR UFDQ O LQHPGHVSUHQGHU Vi
W R W D O BSHHORWKH. V W pIUQ ¥ W/ L W XIFELHRRR Q @ W D D RIB\RW. SR Q W L HFF D G D
VX BV U DM H3MH V IMD E H O H E QRFQLWRK BDLOR RBLON IHY/LHG RHY W X TXRH
IRIDRILQBBSURFHEBWRHVTXIFRMILUPH BDS pWWHR ULDB ¥DEDV
HVWUDWXHARDPX QLFMRERWLGPBRYRROUGIRERQ$SHVWUXWXUDUHP
QRW D G D P HDQWUHD YaH/ DV S H F WBRW W D GGRRWY L V X D O L GBIRG MAL FHD V
LQIRUPDF LHRIXEBHLRX PFR QW HB[MERG - PHERFRPXQLFBE®YRQFLDOPHQYV
UHPRWIYWBVSHFWRRDSHQMWPDQWHUERPR/VHSRWHQFLDOL]DUL
FRQVLGHUDQGR D QDWXUH]D FDUDFWHU VWLED GR 08Q$ HP \



XQLYHUV IHVERUHR WHR Q G L GRRRQ I LI X U DQ HMUHH Q W HHP @ QX\DHQAWP R
ODERUDWHGDRUJHPRVHROPHPFRRQVWFRWHWUN@HR. QY HQO¥R
SDXWDWREUHPDEHQMMSHULPHQWIHRARHQ RYDPV GLIDWVE QRYD
UHDOLGDGH FRPXQLFDFLRQDO LPSRVWD

3$/$95%6 &+3$9(

OXVHXWLYHUVLWERXQVF DE¥R ROPKMFMDXQLFRPQ¥YR @QRYLG
OXVHX 8QLYHUVLWEULR GH $UWH

$*5$'(&,0(1726

, )XQGD@HRPSDURHVTXGWRY WDGBDKLB3(6%BHILQDQFLDPHQW|
GDSHVTXISRDXVHEQLYHUVGWAULREQS 8)HVHXIVQFLRQEIHAD
FRODERWRO¥R X,GRG UL MAD W B O P H LS3-DmMH L VDXAUADG RV U D E BIO K R
SDUWLFLGEDXREOHT XDOLILFABGGHRVDODDXULEDR GLGRLOSBOR
DSRURHIHUHXRVHSRVLW L UIL®DE® GR UDVLGHE&RBDHOHHDWX VH XV
SQLYHUVLW&EOBY $QLOKXDUWSHORULHQWH ®8RL&KRXUD RN H
GHVHQYROYLPHQWR GD SHVTXLVD

5()(5E1&,$6

&$1&/,11«VWRDUF &XOWXUEBVYLGDMUDWxDUBQ W UHDWD L&D
PRGHUQLGDGH HG 6¥R 3DXOR 863
*21=%$/(6+XPEHUMRRJUHRVIUHVH @QFODOWERRPXQLFH®BRVHXYV
8QLYHUVICHMEWHRPW HP SBNDQGHPLD S 'LVVWDOYRIVWUDGR
HPOXVHRORJ)DFXOGRPKIBRVRHED-QFLORDQBWYLYHUVLIEGIBBID O
GD %DKLD 6DOYDGRU

+223(5 *5((1+,// (LOHDQ OXVHXPV DQG WKHLU YLVLWRUV /R
/<9< 3LHUUH &LEHUFXOWXUD 6¥R 3DXOR (G

52*(56 5LFKDUG 'LJLWDO OHWKRGV 0,7 3UHVV

> @ P ERWD D DQE@MH FRQGX] IGD IRTXH QR SHULOGR P XVHX QD UHGH VRADOQWRIUDP  « YEQGR VDIHQWMU
TXH HAM Q¥R HD ¢ «SRAD WHX YQIFR YHFX® GH FRP XQEDE¥R ' HQAR GR oP EMR GRV  SLRWWRV
SUHYIDP HQM FMIGRV DOXP DV DS HY SRQXD® HOM VH VMDUDP HP - RXWDV SOVBIRWP DV RQIDH FRP R

<RX7XEHHR 6SRW\ SRUH HP S®
Px



281 3 XE Je7VE@ K 8D & " Kem 3F%a ¢ O NO
- @8ne T 3e@ «S @B° -8\

[ XDQ3WTXHGD/ XLV 8)8  XDQSIVTXHGD# XIX EU

,1752'8%0 ... 2

20XVHXQLYHUVGWEWIHR QSORFDORPGRDGHWEHUO=@®B80LDQ DV
*HUDIHVWUJ¥RRPSOHPHQR/QUW L@ HMMWRGDSQLYHUVDEGE8HDD
SBEHUOo@BGROELVSGHXPLPSRUWSDQWWHL P Q WRVFRLAFR U BB
REUDMXHRIVHQ@ARGTXLUWROR QGO V:OWLPOYWERKRDGDWVG B
IXQGDOFRPXVHXP DIJHVWBRDFHUYRIH]HVVHQBIDL®D
PDQXWHQ®RARH J L VO\HW/REYUDIMHVVWVHHQWEBRFRUGBRRVHOR VD
% DUE X\ S TXDQGR DILUPD

> DAUJDQL]|OCEBMR/ WHFPHRQIRUPMH¥Y¥H FHV VL E LSORLGHRS H
Q¥R/HBREMHWLYBROXVHPDW¥RSRRXWORGRRQGLO¥R
LQWU OWHRRWRUDEDQRKWRT XHLEBVHQY REOEWRUW®FHUYRYV
PXVHROMWILFRV

, YLV@&IDV\@RRD QRS H DJHVWGERPXVHEHVHQ Y RBURMHWEGS$
2Q0L@HMPXVHREDURPXQR FRPRLQFHQWRYRRJIJUDPXQLFLSHO
 QFHQWEX®W3U,BRREMHW LGS DQGRMHER FH UXYRW \QDLFRHBERHY W
PHLRGD SODWDIRUPIQDFBPGD V«ULHHSRLPHQWRAWH IRUDP
PLQLGRFXPHGQGWGUER®RW LGB K UYRUW DED/FR V VL E LIGH\G/IDG/H
LQIRUPD@®FRUUHPDRR LQWXGWRVIHV TXLOMH, QL FLD&IRQW ILFD
UHDOLJRERPSUHHBGBPRXQFLRQDY®WPEW PKD\HR O p EADFWU YR
VHQGFROMVSRO VBIHPO XLWRLEDBRFEFXPHQWDB®Y¥RO YDUGBDREUD YV
DUW VWMWFOWQ EDEBEVV ¥ HRRPXQLGBBHHUBWLQFLS D MRSHI@W H
SHUFHSEF¥RU-QFHEM R G X & IHWVQWVIRERHS Q $HHPHV S H ALRDDH
JHVW¥R GR DFHUYR QR UHSRVLWMULR LQVWLWXFLRQDO GD 8
'HDFRUBRPS % VVLR S 2PXVHWHWFHPSBRP R XMHLRERM HRW R
KRPHPH VHXPELHQRVKIRPHPH VXIKLVWUR KRPHPH VXDNGHLIDV
DVSLUD®@ HWWH Q WLGPRS R U WDXQRWHH U KIX'P D Q W QPKIDF H VOVQRY R
VUFRQKHFLPHGWBM@RAXVH¥RPMVH[SRVLOHNWQWRVFLEDV
YLVLWD&LHVGPOVWDPE «PVSUEW LFPOAM RO pJIDEHFRP S -HR V H X
DFHUBRPRGRXHWPHVPRHNHUKAZUHDNLYHUBGWHUFRRRSHUHHQGDP
GH IRUPD EEVLFD HVVHV SURFHVVRYV

NI
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2 WUDE DVHYRO "FALRRPX PDY LV LR FRPRXW X BWR  JXLD S B O
H[WHQVLRERIVMHU GRO08QS$ 6RILODUWLEWDOL]DRRYHQWUHYLVW]
VHPLHVW U XRMRERDLEW XEMDRG TXLXR.SULPHHQRVHQ G L KRG VWDR
KLVWPGRPXVHXY GHFRPRHUDPHIHWXDBDUWLYHGORDFHUYR
3RVWHULRUPRHPRNHY D QW D FEHEW RR J USHIUARIVQ M R B/URNW H P D
VHQ®R JXPBMD X W RS DNMQ F LHB\DW X G COGIBW L DDRL W 3OP H L $@D
3DXOIPH$S QG UDIG BIDULHUWY. QD LY Hh URQR SDUVBILWR IRLISRVV YHO
FRPSUHHGERUPDQWHDVDULPHILPBYHVWREHWVLBIRWP XBBWUDV
$SUDILQDOLDHWERY RFHYWD OL]BPRYHVTXQRMUT XLV R VFRR/
08Q$DRTXDWLYHRREMHWHYRUHH @GHRW PHDLYUHFDK DV W G®RL D
PXVHXFRQVHTXHQWRPHRMHE DR T XLV LGDPHRE UDQ WHOMH S RALY
V X DX Q G D @GR DVVERPR\WDWLY L GHEWHM QL] DERRGLFLRQDPHQ
HFRQVHU YDEXRUDVW VRATFDWHY®DWID U D O H O DHPRHRDWKERH
IRUDP IHW X DH@W UH YRR/RDDH/T X L YHLJH QW H HFRPD
FRRUGHQ D &RPWDH VWDERW H U LR U DILFGH RQVW{POY UV BR/ XD O
GHFRPR{VWDWIHQGRHVHQY R ®WISEE W LFDWH R O n JERDFH U $R
ILQDOL]GRWR DEDBKRHOLPLWHGM LD@HXP Y GHRHVWEHQGR
GHVHQYROYLGR XP DUWLJR VREUH R HVWXGR UHDOL]DGR
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)RISRV V FYRI@V WDV Q $S R V VXXRLDI R U P D @GB4R/ WG R ROW PRV H X V
XQLYHUVLOWWUR VW@V HKEHVXDLGHDOL]RD¥RDLY HUSBR M HGHR V
H[SRVL@ BW VMHLFN VP X0 WHKQDE R UDPHERR/VHD B UR IHVVR&RIV DV
FXU\GR UWBVEVWEBBDY TXHXOPLQIHPIFRD© -GINREUBIYSRVWDYV
&RPRWHP $IRD F ¥ P XGOHRV VFORU B M D G H T X DRRRARU HRALDX HR S U R MGIRV R
PXVHMRUHDOLHGHS REMP X LWIXWDQDOP FQWWW UM @R ODDY¥R
DWLYLG®PXFHRO UG AFWUFRQFOXTXKRDAD TXLVLO¥RWOWHJIUDOL]DG
XVXDOPHQWH EHERDO - BRU«MQWEMHIHWLY RGRY VHOHKRW R U
YHULMHPRE UDVVFR QVRDFRWIHP LVVERP XVH¥SUVHDSURYEBRD

W U o P ID/GHP\. Q L V WOV )RA®EDM F HEE@IY PH GRUH JLVHMBRH J X LG D
UHDOLDPIFRI) V H U YDUERRH QMMO.RERD FRQ G L F L @ QUD-BVIH WXF Q G BD
PHOKRDQHLIMVV BHERFXP HQW®ERMRU® UH D O L IAID QURGR
SURFHWVVR GHRIRG X]HEIREGHI RUPDHV XP ID&D. VW |GRPIX V H X R
SURFHEMRFWPALRPO «BLVVYRBHUFHSWXMDNDWLY L ®PXFHROPILFDV
GR 08Q$ V¥R UHDOL]DGDV GH DFRUGR FRP D UHDOLGDGH LPS

&216,(5%% —(6 ),1$,6

$SDUBHYHUNWXEBRBRVV FFRIOSUHH Q ®HWUL Y L GIMEHRRG FD F H UYR
08Q$ PDV SDUD DO«P HVWDU FLHQWH GH RXWUDV D©-HV LP.

Ni



PXVHXRPRFRPXQLFBDI®H{SRIJUMRPRHQWHQGLBP@WRYLGDGHYV
SHVTXLVBGBWPRWDORNMGHXEOLFLIDBBRARVLEHVHQYROYHU
HVVHVWXIGRRP X LWLRP SRUW BRWH WHR WLIDSU LW LREED PDSOLFDGDV
SRVVLELOXLRMIDYQGR®LPEUDQJDQMRIGRRE DNSUELW IPPFDMHROPILFDV
UHDOL]DGDV QR PXVHX

3$/$95%86 &+3$9(
$FHUYR OXVHX 8QLYHUVLWEULR 08Q$ BUEWLFDV OXVHROMJL
$*5%'(&,0(1726

$JUDGHFHIPRWQ GDCEREPSDUR3HVTXIGRI)VWDGROLQDAHUDLYV
)$3(0,*HD8QLYHUV )IE®E@EBEEHU Ot G&BM RS R U F L RRHLBSMPUD
GHVHQYROYLPHQWR GHVWD SHVTXLVD

5()(5E1&,$6

%$5%8<+HOR VRFXPHQWD®XKRHROUIJHFBHVTXLHMB PXVHXV
'REFXPHQWE®ERVHXUXVHEHYVWURQRPLDQ FLIDYL B HDQHLYUR

S GH] $ UHYLUWIVHERDVXLS 'LVSRQ MRO
KWWSV OLYURDEHUWR LELFW EU KDQGOH $FHVVR
5e66,2D0GLYDQWHUGLVF L SR QXD REOMRSBICG L34V VERP D U JR
*XDUQLMHIMHRR QW HEWRADN UD MW RULWYYRQDO ODUIKLVWLQD
20LYHLUDAUXQR &RRUGHQDO¥FGLWRULDQVSRQ YHMHP
KWWSV ZZZ VLVHPVS RUJ EU ZS FRQWHQW XSORDGYV F
SDJV VLPSOHV SGI $FHVVR HP PDLR
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)XQGDBR SHGRJR | HVRAL WRW T Q DR W LIQOKRR X V HE Hs U WGHD
S8QLYHUV)BOBHIRAHDUE$8& « XPDGDPDLVPSRUWDIL@QWWNY WXLO -H
PXVHRO pBLAHIVW HXP PDUFRDSUH VH U YIEQ¥ RVEE UWB OF X OW X U D
FHDUHQRPXPDFHUXIRY HUVLTXMREGRVH REUB R G H U Q IEVMDNY OHLUD!
HDWDQLIHVWGDFHYWXRIDX Q\DUD G L R RO®HVRVILIBEV HFRQVW LW XL
FRPR XP HVSDOR GLQoPLFR GH PHPPULD HGXFDO¥R H H[SHUI

'"HQWREBMGLYHUYRNOHRIWR YV LWLRG R&& DV D YR O WIDE&X0 WXRIDX O D U
REXSPP OXJFH QWEQDSUHVHUYHDYERR UL ®EWMRS WK - HYUW VWLFD\
WUDGLFGR@ERGHVWKQLRBIRBERPRLORJIJUD HXEXD WRBDGHLUD

H[ YRWRRW GHIREMHGWIRM OLIJLRSRGXGEBHV BDUH O H Y sGHY IHX
DFHURRY SD®RUH V IDQ WIDW MAF N W LY HV S HDIRMR H P H GI\WVSRRW LW LY RV
HDRPRELODEWLALEIODR HMBBAVWUNPGRY HTXH¥MWHQGHP
CVQRYMWHFHVVLGBHENKY GHS % EOHBRBLYHUVILRBDBBM®L P E uGBLIF D
DUWRSXODDQWHY VD F XDWN W XSRS -HDVBYHWHGHY HQYRO Y H U
VROXOGHEHVLIRHSRVVDOXDOLIRAPSHUL-QFSOVLWYDD R URYD U
P%OWLSODV OLQJXDJHQV SUHVHQWHY QHVVH XQLYHUVR FXO

0(72'2/2*%,$

$ PHWRGRERPMHDLMPAFRQFHSGMRRQWDJHFBRVLWHNRL$ORQVR
JHUQEQGKMHQWHRIBIRVLERRRPVLVWEBPDRP XQLF OV RDM« P
GDVLPSOHWSRVGERRMHWRYXQERPRUJIJDQL]BEYRIQLAWLW«ULRYV
FLHQW GLLFRAMWH AR W « WSIFRBU L R P DQ D U U DROLDMDDF HV V Y HQV H
VHQWRERELOLEHUBD S HOQ G D P H Q DPIHG L D BIXRVAH U R EOLFR
IXQFLRQF@BR/XSRUIHWBHD UWRGLVFX$VRLRHXGHVLHGLVSRVLO¥R
GHYHIPFLOR WD UWXKWWDS HRWDAS HF WRRI\P DHLV L P E [RO/GID R E U 1V
HVWLPBROPWHUBRSYRE O B UWLVYRUDPQ D O L VFOWBRWHDW X B LV
DV REUDV Q¥R H[SRVWDV SDUD GHVHQYROYHU QRYRV VXSRU



5(68/7%$'26

&ERPROHVXOWDSRWHQWRPRQYRY PMRGHORAP RELOLSUIRRKSRQGR
SDUBRLZHVWYD/ULD G-HNPD QKB VVIFRPR FHV YV pH LRV L WIXHR V
SRGHWVWLOLDGEYVYHUVRLWFRVLCBPIMPDSRWHRP JDYHWDYV
FRPXPDFY“SX®@HWQFDERP FHQW PHIMUBWMNBDPERRW DV RDW
JDYHWRVDFDOFXOSODOMHFHEHHIOD&/VHPDWULBGHLORJIJUDMXUD
LPSUHVGHVORJUDDSKDNDWHKSHUVYRBFY%SXIRBHQVIDS®PIIDHFHEHU
PDWUL]JHV GH [LORJUDYXUD H HVFXOWXUDV GH GLYHUVRV WL

,LPDIHQY H 0 RGHRGHO DSRWMFDVARP F/SX® QD SDUM VXSHURU

) ROM ( @ERWDGR SHDV $ XVRUDV

$LQGBUDPURMHWIPORIW £ GHRLGBRPEDVHSODGEEHFKD P HQRVR
PDGHLQUID FWUDVIHRRPOPUWH O HEIKYD 5 BRPIL [ D OMRRQIF® PF R G&H
YLGHR. [DOWR DVEHRBBLEBH XSRUMMHCEIHF HWRO U P £ BIRRV VXXD V
SRUWPDHPFDGDDWHKPOPHVEB[SRVLWRRHDL Q BDEIRR PV D P $RH
YLGRRDUPEURMODERUW HERERPHQWHFRPSRVLO®RHY D G MO D V
HVFEFXOVEXNPRFHVPRRQMX®RGH QIHRUS KO BWS L | HU HW WVHD/Q IR V
PHVDREHQVDSIDDJHDSRRDWL ]| KBHLORJUDLYXIWHV\GHVORJUDH XUD
SULQFLSDOPHQWH WDSHODULDYV

PDIHQY H 0 RGHRGHS$WP £URGHIIGIRHO H\VD ([ SRMRLD

) ROM ( ®ERWGR SHOV $ XVRUDV



$GHPDIRWDPURSRVWURHYSRVLWRDBRRPFYSXOCBWQFDGHY LGUR
HPFLPDYDULDEDPD @GEURS RYMDP TWWHRWRE L O NVDWHRQ XPP
YDVWD JDPD GH HVFXOWXUDY PDWUL]JHV [LORJUELILFDV H RX\

) LUXWD H 0 RGH®RGHH SRUWRIHVRP F/SXOVGHYGR

) ROM ( ®ERWGR SHOV $ XVRUDV
JRUDBHVHQYROXDGRWRHVVUUXRRRGHPHXWLOLJPRPRWR G RV

PRELOLSUIRB\RVAXDED VIEBW DGHIHER IDSRLEN) © B VS HO BN\ R

SURSpPVEMHOHYMMREUDSRVVLELOIDWDQGRAHRGLIHUHQWHXUV RV
HI[SRJUEILFRV

YUXWDV H 0 RGHRVGDVEDWY GHP DGHLD H GRVDSRIRV GH DER

) ROM ( @ERWDGR SHOV $ XVRUDV

'HVVPDQHUBDDWODERUDWGCHSRYV IHHFPREHAORNKVBENWRRELOLEULRYV
GHQWUR GD VDOD GH FXOWXUD SRSXODU GR PXVHX

JUXWV  H  3URSRMGR GHH SRIWI D SDUD VDD GH FXOXWD SRSXOQUHP VRIVE DLH

) ROM ( DERWDGR SHDV $ XVRUDV NO



(VWSURSRVFRQ@W XOAR 8BHQ FRQWRID VEIH VW X SBN Q QP UHPDY H]
TXHWXUJEMKPDGHPDQIG@WIHD VYV LPLQ @BRR D S UHVH OMWRGERWY
FRRUGHQDGRHIHEXOW BDDD®V W L WBDLLERPRDG L V F X VIVRERO'TH V V D
IRUPIR SURMISWGISDVVBRWMXVWBWOWHUDRQWBWYXDHIHWLYD
PDWHULDOL]D®¥R

&21&/86—(6

(VWHUDE BORBYMWRYRYYHHVXSR UM BR YV L V8DWBYD GBF X OW X UD
SRSXGRU$8& FRQVLGHDBIQSFR/LERRRHLB HFRP X QL FD/@MK QGR
IXLV$SORQVWRUQEQGSHN VROXO© -HWDUPPOKRUDUXQFLRQDOLGDG
DFHVVLELIORB G GHEKR VOXWHY S H L WIEQGE R UV IHRDVGAW E R O IGIPR
H[SUHV\QRVUGHVWHQDN FRXHYIHR UP®H[S RUW ¥RFS RUW DWW & W R
RFRQWHBREBPDH[SRIJUDQDGHT FREBURPBRMHQVDJIKRQFOXL VH
TXKPGHVLRQVHRJIUEHPRQGDPHQWDGR QFRDMD OR WRIOBHUYR
HFULID[BHUL-YELQVILFRWMWDYHAHWGR UDEWBHHY LBRVHRORJILD
H FXOWXUD SRSXODU

3$/$95%$6 &+$9(6
PRELOLEULR H[SRVLO¥R FXOWXUD SRSXODU 0$8&
50)(5C&1&,$%

)(51f1'(= /XLV $ORQVR OXVHRORJ D \ PXVHRJUDI D 0ODGULG
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3URS-H DHXIXP WU Q\SHORDW ULP H@LTRX D FBRVH LB HDQELOLVH
DOLQKDQGRRUPDG¥RUFHS@¥PSUHQGL]DURIPUB GLIXV¥YRH
FRQKHFLPISQWRY P RIAMWEHS U£W ISAHG/D J pJ GFHD U WIR ) H L WGH
6DQWDRIMXQLF SXRRFXSDUHJIL®RFD O I D/GWDD Q VH. @ WRRHD [ D
PDWHRVHUW®YRDEORPS -RJUXSROFNLFURUUKILVM\BBAWU UL B HULR
~GHQW B®RLEHEEMH U WHARG H V WHDGDRM H P D WD QSWRBD. QD P L FHG D G H
SDSHI®WUDWXHEHR/HQ YRDWYB(VWDGBADKITIXDQWREBERQJIUHJIDU
ULTXHHWGLYHUVL @OIEHWY GRHUQFRQWHBHVVRBKLVW p XV
UHWURDOLPPODMWREPHQR\RUERHHGRYLYBRBUGHVWDQ@R/ SHFWRYV
PROGDM SHFXCAFDWL GGBIIR © -KVEULERV FL O D-OgWUWRMU X UB B
XUED @D VTXHDVVLPRPROD\GHPDEVGD@EHAM VLOMHILMPOXPD
HVWUXWKRQYP IHFDR FLOKWVLIXDHQGRPTXHLQGLY GIXIRAK SRV
FRQVWDQWHPHQWH H[HUFLWHP YLY-QFLDV GH SHUWHQFLPH

$ SUHVHRWRSESRYMWEQW¥YRPDDERUGDPHMWRGROXDBL WU WL&D U
XPEUHSBPQRUMNWAHDOHYVIRERUN WHQEL£ WDISOUGEHRQIRTHAGXDEDYV
PXLWIDQLFLDWIERBXSODRPHVSDROREDQ R UHBRRGX]ISRROIODMODULVWHOD
5LEHLUR H /XFLDQR GRV $QMRYV

0$7(5-$-6 ( 0<72'26

$EXVHPIRQWIHRFXPHQRMRWW [W XD GHPX@MROHYKDRWHU S UHWD WL
OHYDQWDPBBAWRFNSRGISVH VID GLVFRUWREUB RUJDQL]DM¥R
RSHUDFLR Q IBHRPYERDHQ \H G LV F X (B\DRWU L P RHGPLHDUL WH QTAXHHY
SURSUGIHWRQMDPLP S HVFRYIKLVWRBRD W U DSHWWD OWD QG F
OKHVVSHFWRMOKBY¥RRUPHHQWHQGLPHPPWREWD FRQGLGHR

UHSUHVHQWDWLYLGDGH DO«P GH VXDV FHQRJUDILDV
NO



5(68/7$'26 ( ',6&866...2

$SUWLVWBARROKDWH@REXVHEDVOR6HUWS{R6 PDWHULDIOR]DP
LQXVLWH\GFMIGRRP XQLF PLRLQDPL]BAHERDIHEXP LQWHUHVVDQW
DQFRWBMUHPLQLVF+HFWBQGHSBRWDQGHRQIXD FWAKHFLPHQWR\
HVSHFL D O/PH @WK \DHS D GIRMHV SR Q W o TH-HDNW R P RRMHLWHUDGR
V¥RDFUHVFEIGHXY SRQWRONVXEWUDGHXWPD IRQWHT XIH DVVLP
UHGLPHQVLRQDP UHH[SOLFDP DFROf£ HQTXDQWR PHPpULD'

$LQG M HVWHDRMDR W H Q K R/ W+Q FOLROBVR X F Y Q H Y L WH WM 6D W D
KLVWVHERQVXPIXHR GLIJRVGHVGREUDPGEDMRWIR G H U Q MXWD
WULQFKHDRUWP\DIJHQMV X O WQKWWASIM. VD IJHBVWH S 0DV «
$EUHX TXHFKDPDWHQ®BBTHPLQHQWRFHEMBDWULPRQLDOL]D
GDWGLIHUHQBW UBHD U UMM R Y RAX M H IGME VU HERVRHE WRR E U HW X G R
DGYLQGRWXGDQ@RYVWRWIGUG « FD G H EHPFRPRGDWHLO-HV
GHKPPRYLPHAWIRGHBRMVIRQBDUHFRQILJXGHDOMRWFKNM QYROYHP
R FDPSR SDWULPRQLDO

BREUHS HQMIB X -®MBLDP6&2HPDYROXRPRQWLQ QH@WSHD J-QFLDV

ORFIIDFLREDQW H U Q D PIDROPEVHWHGRG LY BKRYHWLWRB QW H V
QOGHILQ HDSBR L F BERRO WSLYFDO IGRD D O Y D J XHDWSIHF L D OYPRHGQMIMG D V
D PDQLIHVWD® -HVY WUDGLFLRQDLV H FXOWXUDV SRSXODUHYV

8P LPDIJLQEL£ULR PXVHX QDV YLHODV IHLUHQVHY DV SLQFHOD

2 WUDE DOKR\GMIXFR DQRYQ M RAR PR U B D U WD MV F U GWRIDAHH O H
FKDP®HD LW H UGNV X DD-B X P DG « F D &XHD M U D VAU VMB R PW H REIL G R
IRUDMVUDQV SR WRMBIDWUFOU U HXW[SHULPHGW8NVQ W Xi B R
YLVLEL @WEGH G BFIDWXSUR Y R F DW U B PHANSURDU L GHF R Q F UXHWAER Q R
IHLUH®FFAROR BIRGR/LFR YAMIRPMI L© -GIPDQLIHSWHRHQFKEB GR
FRUIEFDQWRWVWDGDBHPXLWSRYRDGHDR/USHORYYHQWHWSHORYV
HQFODYHNODEBRARQVXRR QWD HHDM LIBBRUGHQDPWOWRLWRULL
FLWDGLRWRHFRORWDYVRPRGHIHPHPRBBUVRQBOI®RBSXODUHV
$UUHEDRPMGKBERQYHXYBEFRP XQLFBEF¥RY L WXL D QV FRMHGH D O
SRIPHLRWEILFRVXUDWLFRVWUBWRMW ULGHRHODRROHWBIGDYV
UHDSURY HLMRPGDR/UWGWIXDUGD URNXSWW GDVDPELFERUULFDV
WRQHLQHXVWD QWLORWUHER@VLGHURBRVYAYHHYJURVRRGR
UHFREHSWRW. QWU CAREO®RUVBRNUDQV S RIVWWDXBRUWWW «WLFRV
UHJLVWURDIFQ X V L WORGRRWIRDF L G D G R DS HF X OHL\DRUR W\DHR JU FHL FD
XUEDQD FRQIRUPH TXDGUR



4 XDGLR GH-P DIHQV ~ $ ([ SRIWDI LD XUEDQD GH/ XADQR GRVS$QRVHP ) HLD GH 6DQUBQD
3URMHWR $YLDO©¥R )RWRJUDILD H -GHQWLGDGH GR 2XWUR /I

2 SURMMMERIR S PW H D O SIDXUWGBIVV F X U WIRERSH WYHD R URXOW XUD LV
LGHQW IHGDG®H LPYQDR DU DBPHYSH UL - Q BMDLVF XHO@ G BB O X QERV
H[WLQ@WBRQDWDGXDPPRXUGRVLQGMREDLUSRLEUGRFHQWHYV
GLVFHGW-H¥YHUYLGFRUNVFHGRBE B ()6 SUR G X WHDWHWLE RFADL V

$ LQWHUFRGHWMRD MH\REWHWD FRRSRVLGOGMBW LY L GDRPHWD OR U
HVW«WLFRFLIWHQG®RRDPELHQWWFRGIRWP RSRQWRH SDUW IS®N D
TXHVWLRQDRUIQWRYDHMV S HEDWRR QW IBIRY RV VR VW M R B LIDUION H
DVHUYGERXHP2 TXH HSUR HHUH S U H VHRQWDH P S RRH-D@VHIX RV H
WUDWDSOBABMERUGDDHRYWH K GRW p BIDRRW VWDFRRHVERO©D U
GHYLY-QF@WPHPuULDWXDO LGS GRWDIJRMEARRORQLD®R GDGH
DOWHUQuQFLD GH SDS«LV H SRGHU FRPXQLFDWLYR

$ PHWR G R GIRRMAON FHIXS D F L WA RGNRLE DV F H QURIBMBWHF R QY H U V D
VREUBHQW IHSD®H LPROLAR. GBRWR JUHEILWYS R Q L E LGH [DTOMR) D V
IRWRJU EDIQDOM JE A FD U VEDYUMKWRWHVPRWHILVWUDS DU HU
ROKDUHV DXWRULDV VHX SDWULPYQLR FRPXQLWEULR H DIHV

4 XDARGHIP DIHP  3WRWMR $ YIDSXR ) RRV 0 DUMMD 51EHLR



(QWEBWHVXOVEIMEBW UL -HOWBBE R Q VW L W8 KURED¥RH UYFR Q RJUGRL F R
OXJDXNHWHVWH AREDX Q LSARH W L F D POHHY WAHW - @ FROODW LBRMH GLFDWL Y R
SDUDTXHPMPXQLGDXGH) ¥R/ UDDOF X K SHWRDRGBLOHI[WUHPD
YXOQHUDELOLGDGH H YLRO-QFLD

&216-"(5%% — (6 )—1$-6

'"HQRWDTYXHQHVWRQECSARR SRV HWWEIMHW ULPIQLR DFRQWKFEDPHQW
VHQVAHOGBURGXBBRVRBHRQKHFLP HXWRBWR[LPDEGBHLDV
FRQWHPSRUZMFHDFXDWR YL¥RRW XIPDEMRPHQWBIQWUHFEN]D U
QDUUDWRPRVWTIKBEHVR UQBRPO H WL DYWL PBE D« WSLLFFOP R YE B D
/IXFLD@RYQMRWD U LV WIHTCHDR O «PHY HU EHMER QG L & RIDWERHY H U
WUDQVIRHP®PRFHNVR \DIW DMRH U L D GIV]PRIMRO I BBAMRVDPHQWR V
VHQWLPHYUARBW XQGRXHD QQYHQWDBERDBRWPH HDILUPDO¥R
DQWRHWH U ULWIWYLERRIP VHXBWUDYHVVD FR@WEBNVDQBVYLGIXDLYV
VREUHWXGR FROHWLYRYV

S5SHILVWUBQ WRGDWRXDPHWEIRHDB\HFWBWHSBU FXWWERFLDOPHQW
QDVXHQYROWHRP £W PKRLWOGDNY H]HM) YLVLELS®HPOREDW H GKR V
(VWDGR H HQJUHQDJHQV GR FDSLWDOLVPR

S3RGH MRIQVLGHURYLIRIPSUHIDGRVQLFLDMROBNFKHTREKXVR
GHSUHFLORODRHWLYWRRVB/H¥WLWXEGEGHROQRVLFFRRPWR.QYLROMEYHO
LQFRPSUHHRBVYH® HXPDSURGXQ¥RWH P BHWH FOH OLRAD O QPG D
LQWLWXSRUGRWHD OHIIL 7HUULWGEHIHRWLVWHRRIMXEVWDQFLDC
DvvLP PDQLIHVWRYV FRQWUD KHJHPTQLFRYV

3$/$95%6 &+$9(
JHLUD GH 6DQWDQD 3DWULPYQLR (GXFDO¥R $UWH
5()(5(1&-$6

$%5(% 3DWULPRQLDBGONM CHAOMRHRDM Y RAXMHGWRWYWH IFRRH®RY R
%UDVQODUXR«FLABWHUMRGHE KIGLWHXURUU IHBQ RRVSDWULPTQLRYV
2SHQ(GLWLRQ 3UHVYV KWWSV GRL RUJ ERRNV RHS
%(1-$0-1 0DJLB7 «FQLFDWB RO WAQ\DD VR ¥ OH W H UHDKW. X WL D
FXOWXUD 6¥R 3DXOR (GLWRUD %UDVLOLHQVH

*$/())-'DQWH $ DUWRPRVHUUL®WHWHRLVW X@BSBHHUVSHFWLYL
SROLOWEHORDP SRIFED @&L VW DGUHH GW X GARRAL DIO-HES
SHFXSHUDHBR KwWwWSVY LEHURDPHULFDVRFLDO FRP DUWH WH
SHUVSHFWLYD SROLORJLFD

/(=705 6%$1726 6-/99 &LCGDGHRVQWHEDRRODKRRGHUQLGDGIHOLGDGH

H VRFLDELOLGDGH )HLUD GH 6DQWDQD 8()6 HGLWRUD _
o]



([ WRYHUAR H FRQWHUWYDCYR &LQHP D GD ¥RFD
P RYLP HQVIR VRFLDCOH FRP XQLGDGH

%HDWUL] %DUUDGDV & FEWH®HRWKEHL)OR#XIPJ |
-XVVDUD 9LWpULD GH MMXMVDDMND YA)WRULD#XI

,1752'8%0 ... 2

2 SURMBUWRS FRQWUERPDWY DORULTRAMRLREDGHPRFUDW G]J® © ¥R
FRQKHF L PHIRGK ]$RBHRU RY M R UHD\O X QBRI F RG 6 H CSDMNVGIB ) 0 *
VREDAROHG¥WRDUWDB]H®PERLQHDARDB L HLUHDF R OB REOQ GR V
DQRAVFRIO®LDORRFUFRP XQLCGLREDN SHFWROVHY DOWRNLDGR
¢ FKDPDG®RFBR/L[R WHWPRXWLOLBDGR HUHIHWIRPRYLPHQWR
FLQHPDWRJEB DL\FIROFHLWHRFWH BLHDBRBRR G XCOFRILOPHAOH EDL[R
RUODPHPDWEHUDQBSHORS X OXW HP DQLIHVWIH@RD LELYHUVRYV
J-QHURRQMNRLQWHJUDRPWWLPHQI\WRDW « FDGDH  H QD
PHVPBRSRFRPRYLPHQ@WRSRQSRXD L@ H GDSURGX@Y®VLOHLUD
H[SORUFR®RVHRERDGRY WHP FR QW U D F X DX\HOMEMR/F L B G\H
O X WSIR\O "W2. B DR MSWRRV FS\VR B K L B TH [W U R Y HLUM¥RO K JD¥ ® SHQ D V
GHXPDH[LE L ®¥RV « & HFFIDW H UNLIDLLX/P DWW D P E &P DUH | O H3 YR | X Q G D
VREDKLVWEXDBVNWRRTXEHVVIROHOME UH V$RHISO RRIQ H[¥R
HQWRIHQHMIRVFRQWHKWRW p WGBLHVR\VS URG X @¥R[SRVLEBPRDUWD]
RIHUHKPDQRYPHUVSHNVWREWHP SRUWGRFLOHFRPRPDIRUP®H
DUWKHDRORQGRWHPSRHFLGFOSHH QIOXHB¥HD XHQFEBGDV
WUDQV IR U KRS HMAR O HGRR L Q H DVQVIR Q W G B WPHH P E UHDRGVD U - V
LQVWLWERED VEYE X O WNOWDHQGIRUHLIWMERQWDJHPROXVH&D
,PDJHPAGRERPGHAHORUL]RORGHFHUYYOIJHQGWLQD%S$ 8)0*HP
%HGRUL]JRQWHAXMHDOLHPBDUFHDLODUEBRQVHU Y®IFROHOY¥R
FROQWHQMR VIYXERVRY LMXDUPHHM X UL B VIX VRS UHVH U YIHO ¥R
DFHUYRFRQW H{WIRY HU V& WEDTRHVWGHR UD Q GRS R U W cSDRUID
PDQXWHGE¥RW UL PIRLEBEPR X O WKKILD/OV p&DRF@V W L WKHHE WIVQ R
VXSHULRRLYWUD GHN VIDFHUYRVSRVV YO JDWDSUHVHUR DU
FRQKHFLPBIRXWRKODBRRQERWQRYDUDQWRDQEHRVY RLVW GWDLND
SUEWLFDV DFDG-PLFDV FLHQW ILFDV H FXOWXUDLY GD XQLY

0$7(5,$,6 ( 0<72'26

$ PHWRGRORIGIDY L ®DXW HJIXLQMMANS R\G L DJQ u VERHRW DGR
FRQVHUYD@¥RHQWEULR FRQVHUY DGYRF X PIN Q/\U BFoW R ¥REHL F D
WHOHFL@GRMOPHF PP 1RGLDJQuUVRMLABLVWUIEGRWLIGRD©¥R
REMHVER UBRUQYHQVWDERRHGYRD SHD P H GWED Q RDVG H I L Q LGER¢ R
HVWDGREBEDWHFERPHQGB® UM DW D PH®RWFXPHQWR®RR UERILFD
UHDOL]®PR\DVLELOPWBRADBRH ®DRDVLQWHUYHQBARQVHUYDO¥R
UHVWDXUD®¥R H SRVWHULRUPHQWH D GRFXPHQWD®¥R FLHQ\
Ol



UHFHEHD/RFQGHIDFHDPHDXMHRULXQGDPH G VDY L VEBIW GR X
FUDTXHODBKQWRMHP SHIDILOPHR PP IRUDWH @DFLEXDGDR
TXDGWRPFDSW)XAHLPDJHP VRPHP XPDPRYLRWBOHBURIKN RVW
SRVWHULR HEGHOWDBIRWERPSRB GREXPHQWAIHRP®D % R F P
VXPD G XUDPQRWQM DA [SR V LIGYROPG R W CPGRWH UIDORLYU D QWL UD P
V HJ X U DHBAIR W H O\WIRE BW P®FROHEBBRSOLFBERUGPHWWRQLFRYV
GHFRQVHUYBOMRHQMWRYOVRFULWH WGBLHSWRE W LFEOWHR O pJTRB V
UHVSHLWHP RV OLPLWHV PDWHULDLY GDV REUDV

5(68/7$'26 ( ',6&866...2

(VWBURMBWRSTD/LOQWHUPEPRPRYLPHQWRNLOX\WHWYDORULDHP
GHPRFUDWGHFPRYORHFLPHURGK | EBRERFHQMAHWFHQWMVFRGB

% HOPUWWSNBHLERNUDW D FRGHRIMREHK P DU L FIR O H 6 ®RL Q H DARQD
LHLYHTXLFQYRO VRS RMBWWURD QWILTXDOLG®BEHWLYLG®H HV
HIWURYHWMVBR D HHRWRRIPOUVO -HWHDOL]|DEBYPVERBRRQVLGHUDO¥F
R DVSHFWR WUDQVGLVFLSOLQDU

$ SUHVHUYEDPMR pUKDXP SRQWRQWUBR QVH U YHDUEHARW D X GBI© ¥ R
EHQWXOW XRIDLWLYLVWRHD FXOWRDW HUGWWHP SHERBDSHO
HVVHQFIFR®M W L Q XHSFDGH Q ~@FSIDDN U L PAIRQ R W E R/ H U Y @¥ R
FROHGYRRQILHLDDVIERPRUHDOL]|GBYBRVLGIRHBD%RFD
FRQWULESDWDFS UHVHUY®KRRRO HODKGLRYLYRBDR QW HWMDR W R
QDFLREFRRIHILRYO OB LVVEHVWDFRONFHHVVLGHS®H VHUYDO¥R
GHVVENQWNRPRRUPBHIDUD QDAFRQWLQXGOM®HW UDWLYBNIULFDV
PXLWDV YH]HV HVTXHFLGDYV

&216, (5$% —(6 ),1$,6

3DUDO«BRFDUEVWGHBULDCGRRRYLPHOMREGR/L[RVHFRQVROLGRX
HQTXDQWR V PEROR GH UHVLVW-QFLD SHUDQWH DV FHQVXU|



JUDQBGXFH\GMDFURG X @ HVPRRPWHVWUGG$RFHVVLBHVHUWY DU
SHUP IRBEW VIVHRY VIHF H UJR® UD @WH U P D Q ~Q@RPLRDY L ®MVHRG ROH JD G R
GRVLQHDVQ®NSH Q GHKGHHW P D YHDAPH VS D @GR WD K HRUD@HJID G RV
XWLOL]D @&RGRELQHPIRPRHQWUHWHQBRHQ WIRS D OFR-IQVMEHS R
SRSXODRXRILQDOH]R&PBHSURWHY WFSDQVHER IRPHQWRVWD
FROHORRYEOLFBDUGWHKPDSRO VB HEDHVHU YIXQGMRV D RT X DRO
REMKWRVYHQ Q@B RGRSULQFGHRREDWH UL D ® DD BME PRV H X
VLPEROLWPBRHSUHVHQWMRPRYE HVWHP XGRIDXPHQWDRPRYBVY
PDQLIHVWD®W W WXFPNVFHPRaPELVE®MXQLYHUVEGPBRPFDV
H[SHUL-GRPBWUWLDRQWNGRIFHQMEHWFHMWHEHQBDREHUGBGH
H[SUHVV¥R DFDG-PLFD H LQFHQWLYD GLVFXVV-HV FU WLFDV

3$/$95%$6 &+$9(
3UHVHUYDO¥R DXGLRYLVXDO 7RQ\ 9LHLUD &ROH®©-HV XQLYH
$*5$'(&,0(1726

SHVTXGWW/HQYR®REBDBERSURMHMARHQYROY IGPH3 Q R\R R FSRRODLRDY
UHYLWDGOADOIO@OYR HV WG KWHXHIVMH U YHDEHHRY GRIEROHO&HM QW ILFDV
(GLW)DB3O(O0,* HGR3IURJUDRDVWLWXGHRRODOI®Y, QLFLDO¥R
&LHQW ILFD 352%,& 3534 8)0*

5()(5E1&,$6

&267%$6LO0WBMRQG MB\HG HV W U XL WMRP H U L GIRG BIW H MDAMFRQ R O RL F R
GHVDABSUHVHUYDCEHRRYLVXDQVVHUWDEYRUDBRLYHUVLGDGF
JHGHUDO GR (VWDGR GR 5LR GH -DQHLUR 5LR GH -DQHLUR
12*8(,5$6 RUDIDDQHY LPDJHPLQHPDWR FRABREMHRRHFLRREYHO
FROHFLRQDHAMALJLWDO 7HVEHRXWRUDIGR/HUWDBYR UDGR
HP$UWHW XDLV GHEMIUWVBYLYHUV LIE@®BBHDL Q D'V U D kH O R
+RUL]JRQWH
6,/9%$6KHLODBD$ SUHVHYRGI®X O WPOMH QIDIBQU RGHEG RFLQHDVWD
7RQILHLEMHVWXGRE RPRYLPHQMR HMERFB®R L [RQD G « FD GDH/

H 7UDEDOWRQFOXGHERUVRDFKDUHO®R®VHU YD © ¥R
5HV WD X GHMSMRENK O W XOUY HY\VBQLY HUV )L IE®IB@HIL Q DY UD ¥\H OR
+RUL]JRQWH
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$SUHVHQWOPRRQMXGMMRUDEDSOKRSRWOWVEGR VFXDMLHVQFOXVLYDYV
VXVWHQWEXHIDIP\S O LPMPFHVYVLE LHOARD/GEHKYVIDW - AHA ¥R UJHQMVHYV
QHFHVVEINXHABHUVSHIEWMDFROKLPHQMW\RS HLRDRFRHVBERWR GDV
SHVVRIPHYV S D GRVX F D WAFPRIW p U KDL V W PRHRLDK H F LHPHHEXVD WTXUHD
V¥R RV HVSDORV PXVHDLYV

2 WUDEDRQKRWOXVHXYRSuV SDQGHPWXGRSYEOLFR VS DGR
&RQKHFLP#H)QWR HD X W R&HSDL EHQQKH] 0D UF HIDI F H QIR DGR
(VSDGR&RQKHFLPE@BWRYHUV)EGBWMIL QD" UDHWLGH®FDD
SHVTXERBRMUHTXHQW BERWHIEB)0* FRFRREMHWHYGRHQWRILFDU
WLSFRHS Y% EOBPR WL FLSDXQRSILQMRE DHH[SHUL-QRRBVHXRP
TXHVWLRQO®GDRD YEEUHQWHUHDVHYWRHFHSWLYDERGKLPHQWR
DFHVVLELGLIGP &8 BD)GHW WVMBHVTXER BV L E UGEIHVORII B U P D
FRPRPXVHXHDSUHVHRREDO LHRYW X GRM X QLGHURUJIDQL]BO®¥R
HTXLESRVVLELDOLWEXW DBV HWH | HU HOWR HO K R QHIFH V V SDIUBDV
DWHQGLPHREWHE O FRVW XIBRLGHQFUBRRSHHVHGEPULD Q@R V
PXVHMSRXPOLVLWEENRS X O DEHRDRHVSDQRFHVVLGHPEB LDO¥R
HPOLEUDHFHVVLGHGMHQBALY XOJGRPORVH S ULQFL S D CGSRHIDW H
SRSXODRGMRRIWYRUHAEBDRRPLFDRD®RK W HUPRELOL]IDGRYUHYV
SUP[LPDV DO®-HV SHQVDQGR QD DPSOLD®©¥R GD LQFOXV¥R GH

1DSHUVSHBWLYRSR® HVR E UMD F HV V L E LOL SWDHVH QREG R G W R
HIWHQDERHVHQWRRRE FDQRHDO© - HDFHVV YHDRUL]QR DS D GR
&RQKHFLP#H)QWR HD XWRMHILVFEDEDLBDBIWBEQ® YHO OL QIXLR Q
6LONIRQDWXKOIDLESKRW SDGRERQKHFLPGEBWRY HUV )66 6 @HMO
OLQDWUD(WVWUDEPBNR XRXROH®HYR HQRSHUTFRH DQRAR
HVSD®RUDURP R DH W VVLEHD RBHOQ GRVHP SIRH TXLBWHI B DG RXH
DXPHQWRXKHVERS %EOERRQHFHVVLEUGSHNIGIDLG/RX HD W U LEXHP
D©-HLP S O D Q WHIEGDOMHWDHDWH Q GGRIJUD QG HOH Y s@SH.DP D Q - @A D
EROVLVRPMQWFHVVLEVSHNIRHRPSDUWL ODICDMNXPFRQVLGHUDYDP
QHFHVVHMDRE «PW U D RXXOW WBHW V RIDAHV HL G H Q W L | LFFRCPUI D FHY
GHPRQVW WD UQPGDHU WHRH QAFRRRVEROV LY MVWDEHOHBLPHQW
HQVL®HR LEVERDQDOPMWIMPERER QW UBBXIDXQ F O XRPR VHKW D QWR
RSY“EOMPRHUIGRQRARHU Y L GARRE MV HXH. Q W H U H VRWRPSLDOUPW L BIVS D U
UHXQLGHMRUPDGHMR TXLEB XFDWHWYRDUQDUBIFXHGWHERVVLELOLWE
DTXDOLILPD@RRDHTXLHFR QM X@NDR - HR/R VW LLRDP SR U W G L D
LQYHWWSUEW IGAHD ¥ H V V L E LEDROGRIDGHRW H P SRR Q V WALRX PQF X O W X U D

G H XL G DGHRV S HHDWFR O K L PGIRHW BDRRVHRE QLY HUVE WEXNRRY - H V
IRUDPFRQW UD®HP B16R D G B M MAL \RWHDUGNHPD SV E W BRX VHXHVV - HV
HVSHFISDUMDXWLVRVDFL GHO LEWBDWPULDQWBRBUWUDEDOKDGRUH
LPSUHVMPEUDLOGIDERUGBRRLHQWD®WIWRIHVVRREWUEWLFDV
SHGDJPJLOB® X WISDM\F HURIFD Q V W L WTOLIY-BIIVE D € R BFH V V FER\P
QHFHVVLGDGHV HVSHFLDLV
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2 WU D E DL@RARL W X DHD@B®RS & 8 6 3 6 XVWHQW D BIXVIHBEGHX D V
GLPHQVFXOWXVUREVMHPARQIPLHEDVELHQWBDXWRGHIXOLDID
IXEFBROXVHEHUVERQWHPSRG BIHL HUV GEXEHD X MRS UHV IRQW D
HVWX3RBDGRWSE Y EOGFRKVHEHUVEIRQWHP SR G #¥HD X FR FD
XWLOL]BRSRRIJUDPFIHUPXVHRAZ LEHUPXVHRVHFEDSDFLWID ©¥R
DYDOLQEYR/FIH. GHQWDNMEDHIHFHVVESRYV HWPERHU - ®RIPD

DV XHVWGHWXVWHQWDRLEHGB B YSRWXRIXLOHXWRDYDGIPD©¥R
VXVWHQWDHPPXGBERP LQGLFDGRYHWQBIXVWHQWDEXPRGDGH
PHWS®D UPPXVHBOLQKPRAD QRYBGHILQLERPKVHXOWHVHQWEGR
,&20 TXMWUDYXVWHQWDERP B®ED®N UD VKEBIDHWPQ YBEPELHQWDO
HFRQYPVREF RXOXOWX%SDO®HYMWHW XIRE U L DXEPRS ODRG HD © - HOR
PXVHXRPHQYROY L FGHHWRRSIDHTXLSHGDXQLYHUN LRG®GHR UD P
SURSRVWD® - H&/HV XVWHQWDEKBRGDBHURYDEBWDYRDG-PLFR
GROXVH¥RPHVWDEHOHBUHPHQYWEXPSWFAXUWRGRHORQSRD]R
DW« R DQR GH TXDQGR REMHWLYDP WHU HIHWLYDGR R S

&RQWULERR®XNWED*HRGLY HU\IOGUDEH PR FUD W GHD® ¥R/ D R
SDW UL PIHR®u JILRFERW U D E BODXORW RGH B U L DQ PH G\IBH. OG 1B R X | D
$OLQRIFK®H R X]PHUUHGKED VWDRLDQBQLBODOYDL Y HELR)D QWR V
GDSQLYHUVL)EDBEHDRSLRGH-DQHITXRGHVWBRIBURFHGLP IBGWRYV
DWUDSFBPSYEOISRR QFLSDQPHDAWRIPD S UH V H Q & BREARH WXRH/
DIXODPFXULRVLGDBHLD Q®BNVIBWHSRXFRNHFXUMRM QFHRYRYV
HVW U D VD@XMVDRIDPW H UGHREWAE O DX H Q W ISR F XSUHIPRK V HIX
RS“EODKPHQWRKRQKHFLPHWREBWRORJRI QFOXRGR D GR
DFHVVLE LORSGD®RVHROUFRQVLGHUTIRBER VYV LEHDELRADN UD WD
GHXP SURMHWRRO PO QHFHVVHMBDDO©¥RUJoQHSHMUP D Q HIRW H
PXVHXSUHFBWR VIDRITXHVWFRPR RW H [ VAR W RH V V ¥ K DM¥R
RVSRQWERNGHVFDGDRDVSHVVRRVH[SRVLWHRUWMBREHTXDBRYV
FDGHLUDDRMWHWYRGWHWRFDGRPDXWRGHVEDRERV'HPPDSD
GDVDOB®IXPD® HWEQLFLFRPRDLEDHHFXURVRPO X HIDDQWHUQDYV
DXWRGHVEDMISRVLOPHGLDOHNSHF ISHFEOWXUGRGRVRYLDQODYV
GHILFLHQWKXERXWURVPMHWWY¥RQGR SHQVBOBDIRVVLEPOLWDU
LQFOXV¥R QR PXVHX

1RWUDE DDKIRNVD &SRV VLELOGBIQEFHOWNEB RHVVLE LIOR BR\GHIX V
LQVWDEBSRW UL PHIQUWR i H Y RRGHRD V@RRP X VHEH L - QAW F Q& B D
(VFRO®MLQDWB)23GBQLYHUV)IEO®BGDHIX URUHVERD X W RAH DO VR Q
$SOWIQKRHARXUG/HRWVHQM ERHORBHYD QLHOQHVENLIXHLUHGR
IRUHOD DWDIGWX IB3€ RI L F& FRPDH VW U XDWWIIDGH W H U L& BSUG D L R
GROXVHERL-QFIZRFQIFHVFROBLQDNXKHPSHENYXVWHQWDELOLG
HGHPRFUDWGDR¥RELIHUHIRWRDVXHRFDVLRQRUDAKDPHGR/ R
PXVHX (P TXH FRQGL®-HV RV PXVHXV SHUPDQHFHP DEHUWR\

00



2 W U D E GEGBERW RAHSD Z O £ X GIDOU XJHOBQ GUHHID Q RO L Y HIHWDIR
&DUPHRFLORX]BD6LOYQWRWGERW H U DHOQMMRIWP X VHXWQLYHUVLWEUL
IHGHUDRWRPXQLG BGEHNL[DGIRPSUHHQWSRV VLE L 0% GRGARD
SHQVRDFHVEBRSHVVRIHEDL[D ®IRRXVHXRQVLGHDDREROLHD©¥R
HQWRGRRXVHEDBQLYHUV)GGBBROD USXHP<«RS%ELBRP XVHX"
&RPRRVPXVHXWHUHODFLF@PPVPHPUULBMVVRBDWYSHVVRON
EDL[DGDNR QW HIS3RH VH QFCRHXUHFH VW HIJBRRRIQWRU QR
SHULI«®LERPHRPRP XV HWY U RXDS UHVBDXWP£WEBFRPXQLGDGHYV
GHEDL[DHYOL G HRFDIDG HE BP X V HIXG HB 4 EO HIYR G H RF DR Q F H S®R R
FRQKHFLPHOWRD BEFROWXHD SDORWPXVHXWQLYHUVISW EE VMDY
SULRULARBRVSDGRIVFX®BP HP uUICHK L VW pWIBFR Q K H F LD W R
SHVVRDV

2 VW U D E DDKRNWV H Q Y DPGIR/B X VW H Q W D ESLFGIMG/D. G B L@EFD0GK N B R
OXVHXYR| )UUXBHUPD Q HGQOKW HW LY HUVLMPOUIRRABHR  HP
)RUW D O HYMX&IHFRQ RR EM H V& HYARRU W D GRAVPH M HXWQ L Y HU V IARRPRL R V
HVSDOIRWFOXVUWMRSHLWREHRIHUWHQFLPRRRWRR/ ¥RHV S D ORW
PHPUUHBIKLVWENOWEKPOGLYHSR X O HEFARGYDHP DL Y X UJH QW H
HQHFHVVSHRR BB DO -HVYXVWHQWAEYHILXVHLFBNVV BMLRGDV
SHVVRDYV

$SIHHOWRG HY GHFRP XQIFDS¥R RIDOQDVDD  SHD P DOK¥  VREWH 6 XVWIQWELDGDGH
$SFHWIEIQCDCGHH ,QFXVE¥R HP 0 XWHXV ) RMIWDIR ) BYIR$® HED



$SUHVHQES HV GH FRP XQIFDE¥R RIDOQDVDD  SHD P DQK¥ VREWH 6 XVIWQWELDGDGH
$FHWMELGEDGH H,QFOO¥R HP 0 XVHXV ) RMIWDIR ) OYIR $® HGD

00
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2 (VSDGRERQKHFLPHOWRQDXIXWMPGR «XPPXWXXQLYHUVLWEU|
FRPYRFDGYR QW ILFR IMQFW RBEBQ@ 5HL\GRIXDOWEBRLYHUVLGDGF
YHGHGBIOL QDY UDER QM RHD FEDO WHOUDF¥RQFHE HDGRHVHQWDQG
SURJUDPG@QYR GWD[SRVLOVHVV -GN ODQHVWREVHE¥RRDVWURYV
HP WHOHVFHS DRVHWGXFDWHPD®LIHUHQWHP\DN IRUPDWRYV
GHVHQYROYGAPHOQWRD UABFRPSUHHGWERHR W XVHWYRVSDORYV
GH HQFRQWUR WURFD H GHEDWH RQGH R S%EOLFR GHYH VH

(VW X GIRHW HQDASHRY WIDRUXOP DPDLREEKVFRIHORV S D RO W XHGEHK V R
S“ZEODBRRGLVWDQFLDRHRIQORIRD VRR(VS D CHR VADX\DFSRGW HML G R
DFRPSDQKMHGEMmM YHUVL IGRYEARHPRXQOBRDO - HOHGHPRFUDWL]D O ¥
HDWUDGMRRY RBW+EOLBR®ML | D ®\WD UG HU FRPDPSOLD®RR
KRUELEGHXQFLRQD BDHRYWRD GRWXY KRUDIEHPFRPBRDPSOLDXHR
DWLYLGIHE®EVYXOJRQBRSHUPLWLRMBRXVHYXHVRUQFRWHKHFLGR
SDUDPO«BHVHXQWRUKMVWRGRSHVTXEVBRSERYHVWMWBUXLQWHYV
KLSUWKHBENVTXILWYSHVV RDW VD DYRV LRDDLW YV S D @GRV X O WXR D
SuV SDQGHBVMDWLYLGHGHRNRFUDWHPDMOF¥BRONRVLWDLQWBXLQGR
DTXHGHWORVQDAM LWDD®Y - HVHLWLQHU+HRMFXODQGRKRUE GBUR
IXQFLRQDPHQWR DOWHUDUDP R SHUILO GR S“EOLFR GR PXYV

0$7(5,$,6 ( 0<72'26

$ SHVTXU¥DOLIRGYD QW LVEIRWILYRUYFARPDDSOLFBOHURH@GAH. DO
TXHVWLREYWLRMW OUDGRVLW B @ B/RIYW cGRA RV H K Q WIUIHR VG/HR
HIHYHUHLWR 2 LQVWUXPGHBMR T X E\R) W LTXKHDV W FHR\P
DOWHUQD®HYDMVSRVWMDNHYLDPHQ@GLFDGDRN HQWUHYLVWDG
HVWLPXODGDV IHEFKPFD GBPR SHUJXQWIDH FDUEWHUSORUDW UL
HVSRQWoQHDV OF AXMADW -GINVWLQD YD RMSUHHQRBWIHUILV
VRFLRHFRQGRIEOR\L Y 16RKRIW LHMWVB\R Q W DRHB\D GCRRRQKHFLPHQWR
8)0* EHPFRPRPQDOVXDIWFHSOHNXMDW LV IDRFOR LV ISV L G D G H
DPRVWBBOQGLY TEBR(RVLGHWRGRWXHGRP.GDGHXB® XSHULRU

DQRYV ‘
Ox



$ GHILQLGRR/HQWUHYLVIWDGHRIOL]BBODPRVWUDYHRWHPEWLFC
HVWUDWE IAHFDGOHRW « FQLRDHLWBHOHBERWHP SWXRR GDGH YV
DP RV W GHOMEHRD GHDV W UDSVRU W AR Q W D GHRFY L V IWMHIMID Q GIR H V
ILQDOL]MWILR/ LW MERDR) G Mk U UG XVHX $ FDGD SHVVRDXH
ILQDOL]DYIDWDND SHVVRIHQW UH Y L&DWVIRG DV L WADHQOMHHF L RQXIRG R
FRXEHQWHHFROGWBDGBRWBBEMVTXRXDH F XV IDWOHV U H WILNDW D
DGRWD®RQLG DPHRVWWPHEGLDWDPROWHHDRRQW D UHFERPH@DY D
SDUWLU GR SUM[LPR YLVLWDQWH

5(68/7$'26 ( ',6&866...2

2VUHVXOWBERWIDR)XP DXPHQWERY LV L WDRXARH XMV SDEROWXUDLV
DSUVSDQGHBRBHUEBMB GRMQWUHYLWNDNERBULQFIPRONNVY RV
UHODWIBQGRRQWDMDYRWORULGDE@MRLY L GHOBIMHRUGRGRPLF OLR
7TDPE«R¥FPHQFLRQDOMEHHR RFXU\GRHYLGPRSHU RGISDQGHPLD
FRPRRXGDQQRORFOBGRPLF PURVFLPBRWIROKRVDXPHQW®WR
LOWHUHVVH HP IXQ®©¥R GD PDLRU LGDGH RX GR DXPHQWR GR

$O0«PGLVVHRP UHOD @ ¥R \KIL VO HS % E O IGRR®P X V H X H POIDG.H P
REVHUYFOPDEXWHGE&¥RUGRS % E O PBRMR UL W D Ul HPR IQQEHR O W D
HVFR O D UHLGRORE I WUH T X = @PLXDY H R X W UHRAS D FRWX U RW R X V H
DLQOMPDSHTXHGRYHUVLI GRS HPRWHUPBWFRU UD@®DHV
UHVXOWDXGRRH Q FR Q@/R\A F K D GRDIO L W H UB RVKIQ R FELOF X O W X U D
LQF O XS/ UDWDG R QW BIDIUBQ HFHV VLG GW HQ V L LFD@ ¥R/

GH GHPRFUDWL]D©¥R GR DFHVVR H GLYHUVLILFDO¥R GRV S¥%

&216, (5% —(6 ),1$,6

2VUHVXOWEGRGRYILUMPDPXGCGDQ@RWEELWROW XA FROLIW LWDQWH )\
GR (VSDOR GR &RQKHFLPHQWR 8)0* DSuV D SDQGHPLD GH FR

> @ DP RMDIHP « HVMADWIFDGD TXDQGR R XQLYHUR DP RWDO« GIYIGIGR HP HMADVRY H GHQAR GH FDGD
HWADWR « [HVD D VHBIS¥R DBDWUD RX VMMP £WFD GDV XQIGDGHV DP RVADLY 1 HWM FDVR D DP RVAD IRL
GYIGIGDHP GRIVHADRY XP UHDFRQDGR DR SYETFR GXUDQW DVHP DQD WILEDV HVH VBV [HLDV HRXWR
DWRADGR DR SYETFR GH 11QV GH VHP DQD VEEDGRVH GRP IQIRV  ( QWQGH VH TXH RV SHULY GH DP ERVRV
SYEQRVSRGHP VHUGMAQWRY XP DYH TXH R SYETFR DRV IIQV GH VHP DQD SRGH Q¥R WUGLVSRQELIGDGH
SDUD D YIMVD GXUDQW D VHP DQD GHYIGR DR VHX WV REXSDARQDCRX FRP R HWXGDOWA

> @ HWH FDVR DV XQIGDGHV DP RMADLY IRWDP  VHBRRQDGDV D SDUAUGH LOMUYDBRV LIXDLY 3DLD GH IQIEFR
GRV [QMIDBV R VRVBOGH YIMVBQMY HOWH DIRWR H GH| HP EWR GH YMVWQMY IRLGIMIGIGR
SHR Q/P HR GH KRIDV P TXH R P XVHX HVMYH DEHUR DR SYE@R QHWH SHURGR FKHIDQGR D XP
SYETR P «GR KRW GH YMVBOMY (P VHIXIGD HWH YDBRUIRLP XGASTFDGR SHR Q/P HIR GH KRUDV
HWAP DGR SDWD D DSTDEXR GRV TXHWRQEURY KRV FROMGHDQGR  WUQRV GH DSTDEKR GH
KRUDVFADGD R TXH GIYRX DXP SYEQR HWP DGR GH SHWRDV DR ®QIR GRVWUQRV 3RUIIP HWH
Q/P HR IRLGYGIGR SHR VBP DQKR GD DP RVAD GHVHAGD AKHIDQGR DR YD®RU 8 W[ DGR R

@ W GHVWHYDRU FKHIDP RVDXP IQOMUYDR GH MWWV R
a



SHUIGRSY%EOIHAVRS R QW SQHRV L FD RHHEWBWHRNX VHMOQY¥RKR X Y H
HYLG-QFHDIWHUVLIGAV@EHY VDOWBWRVGHVDIQRVXPSULPHQWR
GDXQOYRFIGIR®P XV HXNVSHFLD OPRIEMLEE RVH XV UD E HIGKED W LY R
GHRUPDGFRS % E O IZMRWH V X O WWR®RWU L ESCLUR¥IRS U L P R U D RaHDQAW R
DO-HV GRV GLIHUHQWHYV Q¥%FOHRV GH WUDEDOKR GR (VSDOR

&216,(5$% —(6 ),1%$,6

2VUHVXOVREGRVERY ILUMDPXGDQ@RKEELWER®W >XCRMMWLWDQWH )\
GRVSDGR&RQKHFLPHOQOWRSUDSDQGHBHPRYLG3RBRXWOBGR
SHUIGRSY%EOIHAVRS R QW SQHRV L FD RHHEWBWHRNX VHMQY¥RKR X Y H
HYLG-QFHDIWHUVLIGAV@EHY VDOWBWRVGHVDIQRVXPSULPHQWR
GDXQOYRFIGIR®P XV HXNVSHFLD OPRIEMLEE RVH XV UD E HIGKED W LY R
GHRUPDGFRS %E O ZMRWH V X O WIRGRWU L ESCLWRYIRS U L P R U D FG-DQAW R
DO-HV GRV GLIHUHQWHYV Q¥%FOHRYV GH WUDEDOKR GR (VSDOR

3$/$95%6 &+3$9(
HVWXGR GH S“%“"EOLFR GHPRFUDWL]D®©¥R GR DFHVVR (VSDOR

$*5%'(&,0(1726

2VDXWRDHYDGHEBBN 5HLVBRAH\DT XHEB U 5HLVERUWD Q \GAR
8QLYHUV)IG®BBHDL Q D' UDSN OFRSRDRSURMBRBRHL.FGRBURJUDP D
LQVWLW)GHERQD®HN. QLFLBOMR WHFIEQW HUARPIHH [WH Q 8 BRID
5HGH GH OXVHXV H (VSDORV GH &L-QFLD H &XOWXUD GD 8)0*

5()(5E1&,$6

%-$6 . 9 2 VDOGBSDQGHBPSHUVSHFGRXDBY Q SDWOW X V H GH
DUWH S5HYLVWDV 8(&( Y Q MDQ DEU
&$67(/)58$1&«<XUR PXVH¥RPRFDWDOLGBER®D GDRAIHID W IQ FD
$025,0/ 0$66%$5%$1/ 1(9(65 2UJV'LYXO JDRLMRQ WHIRX¥DH XOH
FL-QFRBOKGRYLVLWDOWHULEORHYHQ VSR 5LREHDQHILUR
5HG323 OXVHX GD 9LGD
&+2,% .,0 - &KDQJBIY&KD O O HQUW¥WH X®D QD JH P BIQAWMUKE2 9, '
3DQGHPLF - 2SHQ ,QQRY 7HFKQRO Y Q
'1,=6 & 03&+$'2$ ) $QDO\RIMKFR QV X P S RIDRIQV tFRXDMFXRIR®V
DQG VHUYLFHV LQ %UD]JLO -RXUQDO RI&XOWXUDO (FRQRPLF
*8,0$5%(6% ' ',1,=6 & (TXLSDPHEWAW XKDEMHRYHUULWRULR
HVWXGHW DVEBR(VSDGFR&RQKHFLPB)DPWR5% (5HYLWWIDVLGHLUD
*HVWY¥R S8UEDQD Y S
,&20%5$6,IRYDHILQLGHRXVHXLVSRQRMHBEWWSY ZZZ LFRP RUJ
SDJHBLG | $FHVVR HP  MXQ
0$5=,$/(1LFR®K LPSRUW GIEHD | L UP BOIKR © WYRID®R W X VH XV
DQWHYV GXUDQWH H GHSRLV GD SDQGHPLD 2 3%EOLFR H R 3
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3$*/,272% ) HWO$O -HWGXFDWQROASD @GRR&RQKHPHQ8YR*
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-81,25- 0217,*(//," 2UJV'LEORIRYWRMNVHXMWVHFQR®GRRDXOR
OXVHX GD &LGDGH GH 6¥R 3DXOR
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2 ODUFRRQFHLWRPXP 3URJUDEBIUPXVHXV GHIL@WPXVHXV
VX VW H QWRPHRDWY X H OTHAVHY DO R U LR S W U L P P VR R O p SIDARD V
JHUD©SHM VH GIWHVX DX WHMEBRPSURPHWRBRWXVWHQWDELOLG
QDVHJIXL@AURMQV -HMPELHQWOPR USRED/XWRVH QW D H P@W/IRGDG/H
DWWLYLGCXFVHDERQW ULEXDR @ISR R W HHEFFRRQ V H U YOREIRF X UV R V
GDELRGLYHUVLGEDXEHN X G DOH U V IGHY®H R IHBW UWLF X O DARG D G H "
FRPXQLGDGH\YFRQUPLFDHFXUVIRYDQFHGWRRQWH\DULDGIDV
GHVHQYR O Y&BHRRQR MLRF D 06 RF L PG O K RGITX D O L GDHY HG®D
SRSXODPERVUYRXOWKHGDPLQXIGDAMRLIHUHQRBNVEQWUHWD®YWR
LQV W L WKX ©WRADI IL\H Q WPRU PEINVD IQRVWHPBXDLBWROX®© - -HV
SDUDUHVHBYDAH U GRY QG X GD Q FMVL. P £W&RB R'H G HD WRP
HVSDIO®RFOXNUMBUHV H QSFORVRIYRL P LPDHIP LV V GIM DV HBWH | HL W R
HVW>XJDWRSHUDGGHYULORPRGLYHUVDMRRWGENUHQGDUDQWLQGR
HVWDELQLGDGQHRHLYDUY W& HWY WIHHV W L R Q D FRHRBEWRMGEGIRERI R M HW R
FRQVLYWIPXS ODQVEHORBURMGEBMWRYVWHQW D E DOBGOGHS Hp UW H
&RQWHPSRIGDOGIDY HUVIGGHHEREDXOR$& 863 DWUDFRVHIXLQWHYV
DO-HV LQGLFDGRUHYV

 QF ORWW P®DV XVWHQWIHEKBH@D G LV F X VVQNWH GQIDQN W LW X L © ¥F
JDUDQWSRGWLFLSBOWR QF LG QWHR VL GOG HF BEHRIHY X O DRG R
PHQRV UHXQL \HWQ G GRPDUHODFLRP@LMY SHFLILF DPXRW H
GLPHQV¥R GD VXVWHQWDELOLGDGH

JRUPDOD|BUHQGIXVWHQWS& I8 63 LQGLFOGRLVXOWDGR
SURSRVGEXRPHQRYV D®© - H3/H Q VEUIHRD G®L PH Q \GYRXVWHQWDBLOLGD
VHUHP H[HEXWDGDV DW«

$SURYDBUHQGBRVWHQWSERBE® QR PELWRVWLWXFQRIQTHB R U
UHVXOWOQBBXVX¥RO -HYPGRFXPHGQWRGDIOQ VW L WHXHW¥RY LVLWDGR
DQXDOPHQWH
&ULDGER R 0$& 863« XP PXVHB%EOLFE®RLYH UV HWEDMRX L WR
&RQVLGHUPDGRY DLRUHWHXGHD UWRQWHP SR G BRI LADWVL QD
UHFHEGXDOPHK@SWEOHNRVLPBER YLVLWDQWWB @ P &R
FRPSOM[WRTXLWHRMIIQOSIRRV FOLWLHPH\RBPPDLEH Pt GHEUHD
FRQVWUXREDXRDFHUYHHUF®H PLEEUDBW UWSHDWULPSQERLFR
WRPEDGR SHODV HVIHUDV ,3+$1 &21'(3+$$7 H &2135(63
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2 SURMAW@VLWOWHODERUBEXR SURJUDIP@VWLWXFRLIRFQDOPHQW
LOQWLWXIBDIQROB & 863 EXVFDQA®ERUSBRYNXVWHQWDBIOLGDC
JRYHUQRQ® W LWPRSRRBBY-HU £ W DAMHW HPHVHQ YR G PEG D
XPDGDV GLPHQVGHWXVWHQWDSUBYGRBBW FRR Q F H LARPX®P
3DUWDQRRKRURMEBMYR G LHP VHHWD SSOM. QF L SD$VO L F DBCRERL [ H
$XWRDY D GHBO¥WR HQW D BLROMWGIHX&/R3 UR JUD,EB U P X VEIROS &
863GHRUPS®SDUWLFLS DWHXY@LWHP £ W LIFILPG HFRQKHRHUDGH
VXVWHQW D BMWXBERDERB 63 1UDTXHHDR U W D GHD]WIS DX P DG D V
TXHVWGHWRUPXOELUBRY-QFRB3&%$ GLIBH QWH UF OREXRHE H
$UWSER QWHP SR UEHYDU FHIDRS & % $(VSDQKIRPUHFXUGR%WROVDYV

L EHUPXVGIPEAD SDFLWDQ@@RO¥QHVWWDSBBHLRHIHXQLHNYVLWDYV
W « F Q LIRDADIR[S O R U D& B Y F WHRYD F L RQIDHRNRY WEHY GIEIRP X V H X
FRPRLOXPLQDRXRPDWL]DOHRHUYBRYRFHUYBRNVWSRHULVFRV
DFHVVLELOH\G\EERM HV G XRYWGHVL QD QF LD PHRWRMWG/MR/ SDOR YV
PXVHDIPRPSUBW:EOLVEVWHQWIZYRMVBOR Q HVBR % $
(ODERUDBEYR QG RYVWHQWSRBIE B DSDUWR®BD G RW Y D QVQDER V
UHXQLLQVFLPRYHV X O WIRGSRIMIE H$ X WR D Y D G LD H U L - GBARL D V
0$&%$% H LQFOXV¥R QR 3URMHWR $FDG-PLFR GR 0$& 863

5(68/7$'26 ( ',6&866...2
&RPRJHVXOWBWEIRPUR SRV WD® - HWHV X VW H Q W D B X® HGMGEHS R
SD UAD GOP DG W/ XDA/LPHQ VLIQFRU S RD BERW$FDRS - P GIRRS &8 6 3
1DWDEBED L PRV WLXERV W FR\Y MYWRBI [H P S G FD © ¥RUKRR V WIDUAD G D
HL[R GD VXVWHQWDELOLGDGH

7DEHD S5HRUMGH GDV DO HVGHVXWMQWELNGDGH SLIRSRWV SDIDR 0 $& 8 63

$LQGBRPRUHVXOWDRHRGLRVRLSRVV YROWD OB FGLW F XV GHR
VXVWHQW D ELRBFERGEDLQVWLWKDSRRDUQWHUQDFLRGDWL]DO!
DWLYLGMHLHYROXVHX RPR UHFRQKHFLBROWRMBWBRURJUDPD
JEHUPXVHQWLTXHFHGER VS HF@HIHDAMW $RI[SHUL - PIPE «R L
FRPSDUWL@KFR@DHU-QFLEBPELHQIMKYVWHQW D BLROLGEHE/D
863H,(% 8633HQWRUDVLO &23 'HVDILRNVUD% UD\3HQ WU DVLO

&
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2VPXVHXW-XP JUDQSRWHQGHDRQVFLHQVEBIRYIDEMRRS DWULP QLR
FXOWNKQDOW XWGDUHVSREL\OD GOMMHR GRVFLGDG®RSYUHVHU YHD © ¥R
WUDQVP IGH¥RMPORUOWIYHUD© IKW X UDWXHSRGHR H D JH Q WHRV
GHVHQYROYHFRQWMRLBR(6&?2 2V REMHWGRBWYR M HRWRD P
DOFDQOBGBRVYPSDUWLFLSPQWRRPXQLGODSRB63 HDVDO-HFH
VXVWHQWD PXYHBDRS RMRDYPQ FR U SR DREWR/M B RLRG - P IGFRR
OXVHBRFXPHRYMNWLWRRIURDHEGROY - HA/R $&863HQT XD B W\RH X
XQLYHUVDROFRIQRR S U U[LPRYRYVSHUDI XML QF O X3/DARH P £ VBLH D
VXVWHQW D@ DRLYGEH Q @W L W K R DR@BROPS R O “WPLLAIDRUW D OHF L G D
HPWRGDW LPHQVGHVXVWHELOLUGDG Y WLWYBRBEKWT XD G D DH/Q W H
JHUD®OKW X WGOHWR U PIDQ F O XU EM Y VAY 80D O L (W SUWHLLLDN\DHP E TFX HD
H[SHUL-QFLD VHMD H[HPSOR H HVW PXOR SDUD RXWURV PXV

3$/$95%86 &+3$9(
6XVWHQWDELOLGDGH PXVHDO 0%$& 863 ,EHUPXVHXV *RYHUQ
$*5%'(&,0(1726

OXVHEGHFUWHRQWHPSRGEEHDHUVGEDERD XORE &8 63 0XVHG&H
$UWH &RQWHPSRU=®QHD GH %DUFHORQD 0%$&%$ H 3URJUDPD

5()(5E1&,$6
3HQWRPUDWHQBPELH QUMW WHQWDEQB®WMEN & M/DS63H , (%

'LVSRQ YHO HP KWWSV Z7Z7Z SHQVDEUDVLO XVS EU F
,'B&217(8'2 ' $FHVVR DEU

SURJUDPEHUPXVHYWFRRQFHLVRPEPHP 6XVWHEQWIDGD GH
'LVSRQ YHO HP ZZZ LEHUPXVHXV RUJ! $FHVVR DEU
81(6&25HFRPPHQGFWQRAUWK®URW H DMIARIR P RWRIRRVHXPV
DQG &ROOHFWLRQV WKHLU 'LYHUVLW\ DQG WKHLU 5ROH LQ ¢
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2 SURMHWR LD E®PRVSDFRKDWHDFIHWVLELOUR BBWHDYF O X V¥R
SDUPHVVHRPGHILFL-QQREVOD GRERQKHFLP#H)QWRNH Y ® LR
HDFDGIDQEXVEX¥PSADEDHRQWLQ XSGRO -HRQVROLGDGD)\
PDVWDPE«PULRBYRWRMHWR P QGCRH G X CGHRE D UUHDWRW XGLQDL'
FRPXQLFDFHBRQDXNWH WY QISAIHW H BIWRXVH XD FHVVLE LKL GD G H
LQFOX®MRHVVRIRPGHILFL-\QFRD GWHPDMFR U U K@OHWHUDW XU
DFDG-PIREDSRQWMKDDH [ X/ ¥8 HV WHXYM H G\W-RAS D FROW XQ DR/ W
UHVW ULV SIHF WRIVFRYVDEUD QUBIPE«®LPHQVFRPYXQLFDFHRQDLYV
DWLWXGHYIIXLVDERRPRXL]LPD H-XOLBRQWRY UHYHODP
TXHDOLPLWDSBPRWLFLSDEERLWDN]HVHFR GRS NSUHS B GR
GHVFRQKHFLPRABIMRER WP HG LD G RAXHOW X §WVVP HIHWLYBO¥R
DFHVVLELILGBROBERUEPUIQWH JXBRR QW H PO D GHTXDO¥R
GRDPELHQWWIVFRWHOLPLQDBE®ERUUHEBPXQLFDIFMERHPFRPR
PXGDQG®DSRVW XK BYVEW LLRDWW LW X FDREDRNQV FHRWQW L QXD P
UHSUHYVHHRMUDMHQLILFDWRFRYWR SHUPDQ-QRDDLILEBGD
SHVVRIRWPGHILFL-HPPOOVHXNGHPDHV S DGRKW W X&RPIRG HVWR F D
*XLBHUEWLHRMELWDOHLWDWIXHRWVSDVRW YPUGDGHLUDPHQ)
LQFOXWUXRGDPHBWDXWPBRPSUHHQGHEHUL-GFLOWKLYHQFLD
EDUUHLPBRVVEBOBFRQGLOGHDRFHVVLEL GREXGHFDHOBW LW XGH
SUHVHQMNMRFLHGDGBIW DG MHHFR QK HKHI H[F O X \Q&RH VWED
GHILFL+HPWILPDWQDMVWUXWXERRQVLGIBGDPHUVGRFGHSRYV
HPRGR&H/ HUP FRQVRQoFRAHD VEHUV SH RW.YDGR RQKHFLPHQWR
8)0* WHEXVFDERRQVROLERRRWDPELHGWEGDHPDLEHPRFUEWLFR
DFHV VHYCH® O K FS®RJEDVP DL \G L Y H USARE/O LE® KO X DAYSHRY V RARWP
GHILFL-Q¥YEBFRPSURPLESWRDIERQVWD QW HMHXWGEK FD G R HV
GHVHQYR@GOYMNEDANVV WDMIVORWGIEHBRFUDWGRD®MRWRXOW X UD

FRPR SULQF SLR RULHQWDGRU GH VXDV SUEWLFDYV B
o0
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JRUDPGRWDBBWRGROBILRYPDOERQWLQXMRED UHDOL]B®¥R
HQFRQWHRD QFRWYW DRFP\HG LD G EXOW XUV WDR/U P D © -IHRW D P
DERUGDWRVPDOMODFLRQDGERVVLELB CGLDYEFHD X8 MR H V V RIDR/P
GHILFL-QBWDNLYLGO®RAXNVHX SURJUD P DLEMFO XDIDQ GHPDOHVWUD YV
PLQLVW WBIRGHHNN VRERPGHILFL-QXHDRPSDUW L OKIDYRF - QLD V
SHUVSHESWRPRYHQRORVEXMWKD O L | HRDBW RIXQGDBBYWRWLFDV
LQFOXVEMPPQDOPHQERIHURPRYLGW VY L GYDRSW DSTOM / QJ XD
%UDVLOMWLQDLUVEUFRPRREMHWHYRSODBEPXQLFBRERS LEOLFR
VXUGIRVRUOQ@BIPSH UL -QRPDOVHRD LB FROKH GIRIMWHY Q F O X Y\LWDV
DO-HMRUDPFRPSDQKB®DSURFHVERYW QXHRNQ£OIGMHSUEWLEDV
HGXFDWERBWFRDLGHQWLIHFDO¥RUDGMRDUUHDWILWXGLQDLYV
FRPXQLFDFISRQBRDBRDVQRRSURMWWRE FFIRQWFRRPDSDUWLFLSDO©¥]
DW LG/HH VW X G DFRWGINILFL-GIDB)0®* FRPEROVLVWHRQWULEXHUDP
IRUPIVLJQLILFQRMSYIR FHVMRMW DWIH' RSHUDF L RQHDDLIL. U P DRY G R
SURWDJR @HAPRBN YV VRPIFRQ VW UG B¥RDF X O WXQWDW L W PHLIRQ D O
DFHVVHY 8 DO X ¥ VD@ H3/RS U R MIIBMUFD Q JHIPP E ®RJHD O L |BKR¥ RFLQD YV
HDSURGXGWR GHEBNVWL QBRI UDPB®SREDGRPLE UDDO «BR
HVWDEHOHBHSBDQWRE RPVQ VW LWHKL®@ LY DFMRIPYIPR W L G R YD
GHPRFUDWGRDPMRINIRS URP R @¥R U £ W EXKDW X QFIOXKVHYDAD FD VH
DLQARMFRPSDQKDFHYUWREGHVXSBYYH UNMRIQ F O YSHIRV V FEIR\P
GHILFL-QFLD SHVVRDV LGRVDV SHVVRDV GR HVSHFWUR DX\

5(68/7$'26 ( ',6&866...2

2VUHVXOWEGRV Y RERIR MHWGR F DWIDRY GSRM. QFLSD 8 PH B WBHO ¥R

¢ SDUWLFLEBRS@MROERRG HL F L -~ GIRLTDX D O L GIIDAMN IDYGIYHDOL]DG DV
3RPHLBDDO-HNVSHFLDOPHRYWBCRQW L QXDIGB O HP HQ WIHO ¥R
HV W U D V&HDIEDIW V L E LFORLRSOQELHF D FR R\DHDWDY ROP B K P H Q@R 2P HUR
GHYLVLWFQWGIVILFL-QFDWLYLGCDRPKY HX SURMHERD GR P
JLEUDIVRILFLQ®QWFO X\HR W WWDWVL Y L COFGAY “F RIQWV U L EXDWDP
FRQTXIGHVEBHEOEERD @BRXVHXDLELYHSVIRUPIHOFRQWLQXDGDV
SURPRY ISGISR) R MHRVGRV U L EXCU@IPI L F D W ISYDIURE § WLHP R U D BBHRQ W R
D FR O K L PHHEGIWRQ G X GO W L Y L GIIEGHF D W IRYUIWD O HIFFHRQQE R DRRD
HGXFD G RURNWU DRMRPD GLYHUV LFGPREAD VP %O W LS B BNV V L GIRG/H V
SY%EODRMRNQGERBREBHVGREUDBHY®HRR FH VR/WRDPU R G X ] UGROWD W R V
GHH[SHUL-G@MPUDWLDRBG-PLFRMYLGHQKIFDPSURIXQGDRHQWR
FRPSUHHGRYRIGLDGRRBREWIRHV VL E LHOLLQEFIDGWY B RO HGVLWG-RW D P H Q W |
HPVXDSUEW LEDAHVR F X P H QIR D IDDIFRP SRXP DFHUYRO L BRR
SURFHVRRYDWLXGFLR Q DVMDRRRRE R HJLVVQWRYV L W X K IDFROBRD R
LQVWUXRHQM R HHYRWEG OB LVFR QW ULERHED P 9@ © 8RG HE D W H
VREDFRHVVLE LOFERQGHPXWRIBIRPHQWISRIRG XPFERG-PLROWDGD
¢ PHGLDO¥R FXOWXUDO LQFOXVLYD



&216, (5$% —(6 ),1$,6

2V UHVXOWIFXRX O DIGRO\R Q ERIX P DG « FDGIY LG H Q PUDHO H Y cG)RF L D
SURMBWRURPROEBDFHVVLELB IQE®BGHW LYEB O XEMEH VV RIPRP
GHILFL-QR(WSDORR&RQKHFLPEBIOWRS$V DWLY L GIDRHW " HLW
IRUPDO-HARQWLQXDEGDAMHQYRO FRAMROLGBUBW L AHDWXFDWLYDV
FRPSURPHWREGDGLYHUVIHFOSHUWHQF L PGMBARQPRRIPOLDGD
VREQHVHRUVRSURMBMIRLBEBDRWDJR GDSRR VERVGHILEL-QFLD
FRORF D QG HDQVEDR HF L VHB® - HNX D \D | H WG PU H W D FSFAQUADHA H W p U L
GHGH]DQRVYQLQWHU Q¥KRWBNQDRUWDOBBHRHUWH DBHUIHLORR X
PHWRGRORRMRWDPE«BHDILUPRX.PSRUWoGBHN F X\ /L YID
SDUWLFLSDO¥R FROHWLYD H GR FRPSURPLVVR FRP XPD FXOV

3$/$95%$6 &+3$9(

OXVHXHGXFDCPORVHDODFHVVLELOBPGDGHI XYQFOXVRRPDOBHR
PHGLDGRUHV FXOWXUDLYV

$*5$'(&,0(1726

S3UMN SHLWRGJALOW BEBDR&8/7)XQGCGDOGRGUIGGMHORIDQBREQGUDGH
)50)% 1“4FOEBRFHVVLELBD LGB ERO* 1%, 8)0O*H3URJUDHD
$SRLR $ ,QFOXV¥R H 3URPRO¥R ¢ $FHVVLELOLGDGH 3LSD

5()(5E1&,$6

/,08 /XL]*HQULTXFHVVLEL CIDWBGNYVROIRUWDGBHBMILFL-QFLDV
UHTXLGDWHRID O LGB EHV L PHIGPREGIR P L F IG®MGH. | L F DSS4ED LD V
6,03+6,20$&,21$7( $8',725,%( 2%5$8:%/,&$6 )R]GR,IJXDC36
'LVSRQ WWMRWWSY UHYLVWD WFEX JRY EU RMV LQGH[ SKS
$FHVVR HP PDLR
3(662$67QLEDOGDHL729$1&DPLOB548(6,QJHBDOJIXHIFERO(
3KHOGHS\H IBRP X QL FBIO¥RIVVLELRP GOLBH UDU£W KRRDAS LWDOHL UL
3R UWSRO H J UH 'LVSRQ WHPOKWWSV ZZZ HGLWRUDIL RUJ
FRPXQLFDFDR DFHVVLELOLGDGHV $FHVVR HP PDLR
6$1726DQLHOPDMHUHFARDVFLPHRRWRE +/21=((OLVRPRBIRUL\D
6&+/71=(1-U .ODXYRUPDOBRUD HGXFD@¥RF OXWLHDSHFLDO
'LVSRQTYHLCP QDVHQMRXUQDOV RQOLQHOLEUDU\ ZLOH\ FRP
$FHVVR HP PDLR
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(VWHUDEDQOROWMBVVLELOGAIBDBEIBW BEYRYHERL-QHZ®WFQLFD
G®B)23SDUWRUQEDOARFHWHWHRLQFOXVFHYRRRPD\WLPLW GHXHPV
HGLI WRFPED®RYV FDDWH QB D@V W L V¢ XH €% R TXHDUDQWH
DFHVVLELOQIGODHIHRPAVHX$/SURSRRRADWTUXOH SRVYV SUHRPRYHU
LQFOXV¥R HP HVSDORV KLVWMHPULFRYVY FRQFLOLDQGR SUHVHU

0$7(5,$,6 ( 0<72'26

&RPEDVR5HODWEGWISRMVLELO IHFPDIGH HXM QD)HUUDPHGM D
$XWRGLDJQHNSFHNVR/ LELSDEMGHH XS LVSRQLELO®HPSRBRYUDP D

L EHUPXVIX\RJUDBPBFRREPOYFDURVPXVHXWD,EHUR $P«URED
UHDOLXP®DQELOGYM DORRBRBINSDARRIXVHB H&L-Q FHLXF Q LED
(VEFRGBOLQD&DSQLYHUV)BOBHIH2XURUHWR 23 $ PHWRGRORJLD
DGRWDHEDYROYHYXLWRX¥QLEDWVHQHALMRPXVHXFRP REVHUYD®©¥R
VLVWHPEGRVDP ELHQWHS/R VLW IGHRRL U F X O DDERHRV VIRRH U Y L ®IR V
LQIUDHVW UXWXQWN YLVLWRYDXWLOL]DEBERWWRWRJIUEIHLFRYV
DQRWD®GHINP SKRD UDR F X P H@WEDW UHRUDXLWHWRPLUFEDMDFLRQDL
HDWLWXG%®UEDPIR&/HQW LLIQBMD B D GRHIOHAH V V LE L & LIO/DNGHHE W H V
DXVHQMWMHLYHURMDWH JREUR PN L QDO L JDRERO L ED QK H LVRWV VR

| VLFRPXQLFDBDO¥YWRHQGLAHRIWRO$SPRBLVVRUDPRQVLGHDBGDYV
UHVW U D&-HMW « FQLFDWPRGLILFD@®HYER YLVWHR HGLI ELR
WRPEDGR FRPR SDWULPJQLR KLVWPULFR

5(68/7$'26 ( ',6&866...2

$ SDUWDH UUD P IGGDWON RN WEABRHVVLELBRGODGHMGHQWLILFD
VH XHRHVSDIORLER QVWL DS UGKRDGWDXD® VL PBB RN U QVLWR
GH/ LVLWBRMIIOV XPLSRGHILFL-MFULBVHQ WPRHERF H QGHX D O

2 PXVHXRV VXRF L U F L &RW LYYHRJ WHEROWL]R @ '\PEBQ RGP HW D G H
SRGMHDFHVVEEBDL]RQQYWE&FAHVWLWIMRGY¥RSGHHOHYDGRUHV
GHYLGRDUDFWH KIWWILWAERA BY | W XRQV W D O B®XMRYU R Y D3ERAR
HUJ¥RS UHVHUYGIROER ULPADQAW % WDOQBDP SO LVWHQRED O DR]DGD
HQW UDGID) F ¥ BA H @EHH[ L J - Q B R U P« F Q1% B QR U PIX H
YLWDJRSRUFDRQDLO L TDO¥RQ RIFDGHSHQGINGIWHGRDYPELHQWHYV
HGLILFD©-HV PRELOLE£ULR H HTXLSDPHQWRY XUEDQRVW.DR PI



SHVVRDQYGHSHQGHQWHPEQRGHY WD WXODPLWDBERFRELOL ®KXGH

SHUFHSG¥YRMVFDGDWDPE«Q¥ROSUHVHQ@QGDBEWDDOXHWFLOLRNVHP
WU QB EHR/ VRV GHILFL-RIIPAMHWRGHVYVHBRUULBRER. QVWDGBO¥R
FRUULP¥RV H VLQDOL]D©¥R DGHTXDGD

'LDQWEHYLPLWDRD® SRV SDMRRPEDP HEORWBL | GRRXVHGEH.L-QFHLD
7«FQLFMVFROBLQDYWROXESHRSR\GMYWPULRULYBMHUY HIHO - H V
EDL[RP SD V¥R UL WHYHUFRGIR URPH.HQWBR HMV LBV IR UL P TQLR
+LVW U RWRVMLIFALR QBO$S 1SRV HN UDB/HXP SU«GWR P ED @RV DM
PHGLGDWLFHMWW U X V8RWYD CYGHH WW D PR QAHW D G BRIRER L P ¥HRP\D © R
SLQWDEGRRUPGLVFUHWHPRY YH®SHLWIPQ@GWRH U L D @ IDGD/G\H« W L F D
RULJIGIBGLILFDOPE«FHURSRXVRH ODW D | RDRHDAD WHIULMDVF D L V
HUDPSPWYHIHW £UHDIFRPGHYVQ DHIHWQ W X F& RNV WWXXUPNWEOLFDV
DGDSWEVYKHELVSHQVIDP© -ISHWUPDQH QW HI\OHP HQRWR\I L GBDL V
FRQVWUZXO¥RSLVVRVED QKHLQWRWVHV VIGHRP QRYRURM R WHV H
SUHRFXS$HPHDXPHQWBIYSDGRFLUF X ODEXRL QHO«BHDGDSWD®O-HV
FRPR D LQVWDOD®¥R GH EDUUDV GH DSRLR H HVSHOKRV LQF

1RFDPSBDVROXCFRRXQLFDFHRBOQVRULDARPHQ ®DRPSODQWDO¥R
G H/L QD O L\MEWHAPE U D IMXOQEVIR[ SRV L GO [ BWF L U F X OBDKOFER P R
DDSOLFDBEHRAREGLOHFLHEHDOH HRMR U UH GHRSRHQMEIW UDQVLO¥R
X W L O L FDOQ/GHRUD. D@ M F SARHELBAS L VRRU L J LDIDRH V V L E LRR RO DFLR QD
WDPE«PRGNHDPSOLF®BD LQVW D GHIWWRW HQWWMUDPBFHVV YHLV
GRWDGM¥RPDQGHRR EXGLRQIJX®HUDVL GHBEUQDL\W65$6 WH[WR
DPSOLM®REDGLYVSRQLELODDEI¥RINGRVSRVIPMYHWERPEXGLR
GHVF U DGR/ V WSO L F RWHFRU « VVWIIRP RVHE GHRYVWLWXFLRQDI
H[SRVLWGENRNPRQWGHIIHQE&DNXD Q GRVV LWV « WHIGH/, %5 $ 6
JUDYDGRVDHVV FERVPG HILFL-YQNXIDXI H U HR XYW HJ « S O MFDWGEIH V
REMH®ROFHUYRVSHLVWMOKE\RW U GEPIDYD XV KELRS DWULPRQLRLQD O
&RPSOHPHQW DMFSHQW HE® KIODVL V V H (ARPPUIRLIDQDVPE L HQ WWHR P D V
DVVRFLDBRWP£WGPMMYSRYVLGHPNWHURRRPWVH[W XWDDM. DSREH P
HQULTXBIFUL GBS % EOERRGLIHUHQMAHW VL EEGQMR ULV & M H
DSOLFDGDV FRP FULW«ULR H UHVSHLWR DR DFHUYR

'RSRQWR/LVMWIYWLWKS URQDDP MMEMR/ VL E LOHGHIBGIFRUSRUDGD
FRP®LUHSWHILR D Q HE@WN WPHRV H DWOVIRQ FOKU LD G¥RP & RQVHOK R
$FHVVLEL GLROXGMIGH&L-QFLO«FQLBBVSRQVENEHR O WAH D
DFHVVLE LIDLLGREXE/AER) VW L WX VSRR V HORKGH VHBR Q VW LSWKO &R
'"LUHWERROXVHXSRXP UHSUHVH@DRRRUHG HQ DGHBEHIV VLELBLGDG H
,QFOXW¥R1GRHSDUWDPEBWRHRORJBFRQRP QLPRPDHQWLGDGH
HIWHWU@P23TXHEHVHQYEONRXUHSUH VWM H Q @RYH V V RFFR\P
GHILFL-'QGIRMVDDMD © - HWRFRQVHOR®ELV FXOWDS D FERFRQ W GMND
PHGLD G RRIHYL W RHUHVF HSFLLV WP S U £ W LGFHDWY H Q G L PHQPWO R WL Y R
HODERUD®¥R GH XP SODQR LQVWLWXFLRQDO GH DFHVVLELOI



FXUWRGLRORQSBRD|RRHVWDEHOHFLHSDQUWR BERPYQVWLWXL® -H
HVSHFLDOQRD®MQ G L PIHSHWR RIRPGHILFL-QIFYLDQGER FULHO ¥R
YDOLG GOWRVWUDWUIRBRVIOM P UHFRPHQGDIRHQHFLPER WR
FDGHLGHRG BB UDP S U «VWILIPRS O L DEHMRQ DOMHS HVEDRRPEDQF RV
PUYHIHD JDUDQGHPRELOLEEHRVGLNW ULEM AR BV W U D WsHIQ R D
SHUFXUVR H[SRVLWLYR

$VSURSREWUNDPVHQGMAULGEHD FHV VL E LKOOLREIERD B H VWVRX O W XU D
UHVSHLWD/OORIUVWUGRARLI BXRDSOLFDOBR )XSHWPLAVRQFLOLDU
SUHVHUYDO¥R H LQFOXV¥R GRV GLYHUVRV S“EOLFRV GR PX\

&216,(5%% —(6 ),1%$,6

20XVHGHRL-QHAZRFQLEFB®)23HQIUHQ@MALD I&E DWW HV VL E LR K\DWBIU
HP XP SU«GKRVWUDGHDREWDBERPR-RPOLPLWD® SRVV YHOOL]DU
LOWHUYHXEPHUKRWRIDFHVYBIPIXGDQAEFRPSRUWBOQWEWSULU

D OHJLVODOBR D QWIRD X$W¥R/ ROXOHHWROYHESHFWRWUXWXUDL)
FRPXQLFDFUHROHQVRUSIMIAMHVVLELOD®DGK DVEDUUHLWL¥DYV
SURPRYHQGR SDUWLFLSD©¥R SOHQD QR DPELHQWH PXVHROWu

3$/$95%$6 &+$9(
$FHVVLELOLGDGH $GDSWDO¥R OXVHXV
5()(5E1&,$6

, % (5086 (8QHUUDPHGMDXVRGLDJQ IO/MHWDIFFRVVLELSDGB&MH XV
'LVSRQ HHIOWWSYVY 7Z7Z LEHUPXVHRY RUJ SW DFRHVY REVHUYD
GH PXVHXV IHUUDPHQWD GH DXWRGLDJQRVWLFR GHH HDFWHR/ VL E
HP PDLR
$662&,$%%52%6,/(,4$1250$67«&1,&$8%171%5 $FHVVLELDLGDGH
HGLILFDERHEVLOLEWISOAGRNVWTXLSDPHRWHRD/QRIVRG H-DQHLEPRL 7
'LVSRQ YMRP KWWSV DFHVVLELOLGDGH XQE EU LPDJH\
__ SGI$FHVVR HP PDLR
%5%$6,/HLQ | GH GHMDQHGHR , QVW RWWW D WGHY RV H XV
'LVSRQ MAXKKWWSY 7Zz7zZ MXVEUDVLO FRP EU OHJLVODEDR
OHL $FHVVR HP PDLR

o
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$QGH D2 0 HR 8)3$ DQGUHRWHLD  # JP DICFRP
$QD&BXGIDO0 HR 8)3$ DFP HRY XISDEU
&DP HQ6LOD 8)3$ FDUP HOMOD# XISDEU
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1 HV W/HI D E DDOSKURH V H Q \R BLPHRWX O VEIHG IR YD Q W D i @ WOR-MWHHL U L F D V
PHWRGROUVYREWSRVV YHQWHUD®B -HYW H UV HHEQ WRY P X VH XV
XQLYHUVHISFRARAQLGBEHVI « HLAFHDWS H FELHE O L [ D GSIHV O H [ TEKH
DFRQWHFREPELWRSURMGMRYVTXLYD LWKWPHERUL®VEDL[DGDV
FRPRIORMD SUR[LP HIQARRISH EOHRRBXVHEQLY H UV RVBAIRNRFHXNHR
SUREOHPORDSIDVV YHIDVEHQD XV -@FE B P pUL\DRFLBK VYV W p GIHF D V
FRPXQLGDBEHW L |HWPHNY SHEUDED L[D GIRFXVHXYWHPRPREMHWLYR
LGHQWLHLFRRSUHHQGRPWRRVPXVHXXQLYHUVLWEDWDRKVM
UHODFLRGERPDYPHPUULDRFLGHYWHKSRUVWIRUPEXVFRX VH
LQYHVWLHIME DL [D GHDWW D UHQ W BMIRFRE®D W ROHOGHRWP X VH XV
XQLYHUV LHMVEHR\D OP HQHDH Q F X OD\GRVW L W XH @ HHIMBOHWY V L Q R
BXSHULRBTXKMRVVXHRUVRMXVHROBBER HVRAMMVRRPSUHHQGLGR
FRPRPRGRBHNVUDWIBSUH VRGBSV HQMEW REMHM RRFHU ¥RV
OXGEDFRPSUHH@GHER L[DEGWWR XPDHV S « FAHE H U L | HRUXVIH MOP D
WLSROR®HERP X QLG DHPHNWV W DGRY X O Q H U D E LRR.(GHDFAMDREPIX P
HOHPHQWR JHRJUEILFR EHP FDUDFWHU VWLFR RV WHUUHQR

2 REMHWHUY®D HV T XV MIHV G REUQPE PR X W WRM E MYHR¥MLY SHFE ILFRV
RGH LGHQWIGIHIPOHP DQH LJDW XD ®XR HR O ud QEN H U Vi W\ DIUR D
YLVLE IDOK [N W pHPLHDR/U U LOM RPX QLGB BHVI«ULBGM H10 B RHWF D
GOFRPSUHHGWERH HPDVHXYPPXVHXQLYHUVQWBSEHWISR F VGLIDYTIX L O R
TXHSRGWHH[SDQGDUMO «BRS%EODFRG-PHRR GHSHQVDRE RH
SDSHEDOXVHROFERMS RVVLELCALHEMED XVRRLHDBOP GL£0O ERP
HGXFDOPRELH@WOROPXQLGCDRADOLHPEDNYXOQHUSYEDL[DGDV
XUEDQDV

2ZHVWXEERHQGRQOD DFUWFGOFrRQFHLWHEHDUGHARL & HRL W H UWNDRNEXJUHD
PXVHXWLYHUVLQWWREDN REOHIORWDBHQDPREBRMRFRA/RP XVHXYV
LQYHVWLIDBWRYREUHWXBERQWR QRYDMIHQWGEINW SURG XO&R
FRQKHFLPHROHRWVRYDOGXRRVPXVHXXYQLYHUVLMAVREGHRMUHFHU
SHUVSHAWERBRYHDEUHVSHFLDORKQYW®RSHVTXLVDFARRDEY H[\@R
SDOHRQWYUIRIRO DEQAWLWXOBBRREFDPSXPKVHXPRSH@RRU
RULYRWRZHPRGLOHPDUDP XVHERFDP SXYRUWEA QW URXDR UGH
PDUILP" &RQIRUPH OHQGRQ®D %ODFN QRYV OHPE@gD TX|



SRGWHWDQWRDNRWGHRDUIUPFKDIBGRVIDVHUDISH QDFWRPXQLGDGH
DFDG-PIRPAVDPE«PRGEURFHGHRDQHLLUDY HURRHMDHD SRUWD
DEHU®SMUD FRPXQLGBGMHURDSDURRYDWHQWHM QYHVWLJIDO¥R
OHQGRQ®D S OHQGRQSRQWIODHR OXVHEBQLYHWY QERSR G H
PDLVHBRP® WRWHRDUILPRPHLERFDPSXVGDFRPXQLGDGR
KRVSHEDRROHPEUDHRSYEOLTPRINUHU VHSUHVHQWR®G\RH X W

TXH) UHSUHVHQWDBWUVYXGERRALYRWQXPDDHFHVV LSBUDHEH QW H
QHVWH FRQWH[WR S

0$7(5,$,6 ( 0<¢72'26

&RPR REMHVBIHY. & HQW LFIR PBRNP XV HXXYQ LY H UV LW/E W DRROWPH
UHODFLRGRELPPPUULDRFLOEHRPXQLGBEH VI« ULAFHDWS H FALHD O
EDL[DG@PRNVVYDYHVWLSDORREXR FRXYD@®@WRD QW L V& BRWIWHRX V
XQLYHUVBWR BYERVUDH D OH YI¥H Y D Q W D FR-EHQW R QFFAID X V H X V
S8QLYHUVLORAURWLODVLO UHVXOWRIGMRMBIWRULP&RORVBUIDO

&L - QFIZBI FQR ORUX.YVH 8\ Y H U V L \8 BIWITRVOWIE OMFBUDFWH B D©¥R
UHOD®WHWW UDWS$S$IUFADAVGHH Y D QW D R WQW R IVORKRRQ F H Q QVIDRYE O L V H
GDNQIRUPDGLNX O JQRBOMMRE RMDFHUGRYV OXVHMBQLYHUVLWEUL]
YLQFXOOGRY(6TXHSRVVXHARUWRKSHUGRWDGXDWRBRXVHRORJILD
$QDOLVDRRODVVLILER®XWWXVHIEHSDUWDPRXYWOQLLMY HUV LW EU LR
DVRULJHEDANFROHO VWNGHSHVTXL&BEHQVL @RV W pUGRBOM W G D
XQLYHUVLGDGH PHPRUDE OLD ELRJUEILFDV GH SHUVRQDOL!

5(68/7$'26 ( ',6&866...2

2 UHV X O WRDGR' D Q W D® HPRVRV WK R DL R GIRP XVHXWLYHUVLWEUL
DQDOLWDIBRRP RRFROWLQFIDSPR® H GG HVQ VLIRS W T X LYROWD G D V
DRS Y% E OLGW HWURDRG -PRERT XHOBY XLURGRMRGBO«®HYLGHQFLDU
R SDSHOVWUDWGDMRERLYHUVLGDEHHMIDWRQVW L WXH ¥ KD ORV
PXVHROPJRERY G RIDHWYMIWD P E «JH L WBIQHRH V V IGGHR ®M V H X V
8QLYHUVLWHEPDRYRHQFR QIR P X QLG BIGWN URQIDAD G H LW U H
DWW XDDWFRPXQLGDBGHDL[DGISW UL I« UPLHDR/R X HH VW H M YRI®RW D Q G R
GD¥ROHGUHVXOWBKSWRW HOMRY VLGRS HV T X LOHM [WH Q RXB H
FROHO®-HV GLYHUVDV FRPR DTXHODV DGYLQGDV GDV GRD®-H

&216, (5% —(6 ),1$,6

L QYHVWRBBUEDVQWHUDBQHWRMWMP XV HXXYVQLYH UV LW &b URBDW
FRPXQLGBGHEDNL[DGR¥RQGXILXHFHVVLGHIGHO RWILWFH UG D
LPSRUW G@FQ PO YXOHER Y H UWRKBRRFLORVXVHXWOLYWLWESULQDBO
DGLPHQWIR/ WHGRPXVHX\WQLYHUV IEMDYILROSHREGRNBRQVLGHUDGD
FRPR QWU QRGN H QY RIDWE RWL VW HEAHBI G X F D @S H UQ REID V
3UHPLVVD TXH QRV FRQGX] LQFLDOPHQWH D FRPSUHHQV¥R



GHEDWREUB QHFHVVLGBIGBFOXQYRSD \GHGLYHUVRVYPHQWRYV
KLVWRULFBFHXWBRFR W R F L EIDLUMH Q GIR W D FL B UW VERW GHR V
LQG JH QS F LV DWIRPE «fH Q VIDRIE BR P R HG £DL Q F O XHVRARF H VIV R
FRQKHFLPHQWR TXH DV XQLYHUVLGDGHV SURGX]HP RX DEUL.
3$/$95%6 &+$9(

&RPXQLGDGHV %DL[DGDV OXVHXV 8QLYHUVLWEULRYV
$*5%$'(&,0(1726

$JUDGHFHDIRREVHUYDGWPRWDR [DGEWRXSRUHWEFHQWIMRDOL]DO¥R
GHVWH WUDEDOKR

5()(5E1&,$6

%5$6 JLQLVWIERLROQFIHFQRORQIRDY D @B BHXVHBQLYHUVLWEUL

QR%WUDVIRYY EU PDL 'LVSRQ MROKWWSV ZzzZ JRY EU PDV
EU DVVXQWRY QRWLFLDV MDQHLUR PDSD GH P¥¥HXVRXQL"
HP PDLR

0(1'21%$ /YaFLPOLF«UOLRVHXYXQLYHUVLWERRE®NUQLGDAEMLGD
FRPSURPLGWHVD I IHRWYQGDEP HVW XVEFRD SHUV S HB\W/IHROWVDR U
5SHGHAUDVWBRUWX2NOHQWDEWRUFBDUWH | 7THVHRXWRUBBR
OXVHRORJ)DFXOGOIEHWUBQYLYHUVIGRBRRBHWRUWR 'LVSRQ YHO
HP KWWSV UHSRVLWRULR DEHUWR XS SW ELWVWS$#HHDWPV R

HP DEU

2%6(59%7-5C2DWDL[DAODY, ;$ '$6RPRBVFRPXQLGPOGHBWIHWDGDYV
SHORYHQWBLPEWLPRELHQWDIOGHVWUXWR RKLGUROCUJL@R
'LVSRQ YHO HP KWWSV 727ZZ REVHUYDWRULRGDVEDL[DGDV R



3$/$395%6 &+39(

$QXURV )DXQD UHJLRQDO 'LVWULEXL©®¥R 1RUGHVWH
$*5$'(&,0(1726

8)'3DU 3UH[ 8)'3DU &="'3

5()(5E&1&,$6

$5$00-2£VVERH\W G HU S HWRRIWKH Y L UR Q PHQRWDHOB W HBIQ \B B
3DUQD ED 1RUWKHDVWHUQ %UD]JLO &XDGHUQRV GH +HUSHW
%2<(% HWOKHHHI®ZDWRXDOEWWIHRWURJMW Y LUR QP K BINDWK
SHUVSHFWLYHV Y Q S
'$/( 9 HWOLKDOOHQIHWEHYHORSPEQXWHRIHFRARDQGLFDWRUV
(FRORJLFDO LQGLFDWRUV Y Q S
'( 6f5 HWG\VWHP DRVWRK@HR W U RISLEDWS WR G D § WWQIXYJI H U
$QXUBSWRGDFWS®LGDHNKBHOHY B@RQ PR OHKFXD®HO BIG
VSHFLHV DFFRXQWYV B6RXWK $PHULFDQ -RXUQDO RI +HUSHWR
/18('7.( - HWO2QJRLGHEQHNR UVKARUOOBGPSKLE LD@®WK HDF IR
HPHUJLQJ WKUHDWV 1DWXUH Y Q S
678$5® HWO’KUHDWBOSIGLE LDI@Q\KHERU D UFHORWDPGLFLRQV

S
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$AHS5RAKD GH6RX] D) HULHLD GH&DWAR 0 XVHX GD* HRGAYHUMGDGH ,* (2 8)5-

DOQHFDVWARY LIHR XIWMEU
* DP IDQH' DQHGBLOD 2 @QHLD GRVEDQRY 0 LOMAUR GD ( GXFDEXR 6HFUAMIUD GH ( GXFDEXR
BXSHURU 0 (& 6(6X GDP IDQHVDQWRW P HE JRY EU

$GUDQD 9IFHQWM GD 6D GHBRX] D 0 XVHX GD* HRGLYHWMGDGH ,* (2 8)5-
DGUDQD¥# LJHR XIWMEU

,1752'8%0 ... 2

2 OXVHBD*HRGLYHUVDGHRLH WHR UDVW LB/KWRFL-QFEM®VGD
8QLYHUV)BOGBWROLBGHDQHLY)B-HFRQVHHPBUHVHK@PWBHUYR
FRPSR\GOWRUVVHLMQHUDRYKPNMWHR HHWHRR Q V W LFPXL\VG - BUSHID O
(VVHVOHPHQ@WBUHVHGWRWEPPHR QWH[W X RORLPEGBQWRWYpLIJHFRYV
ELROPUJHPRXYNWHRULIJLQBRUYBDRVWLUDFBRVLERRHROHPuULON
7HUUDD U DIV U D M HHWIRIALDB/RY®D Q A WWDWDG RWHUNYYRXHQ HOH
KDE LW DQUIMPU DIV R O J ISIRBIY L G H @FYLOAJQ H U D E G OH\GIXGKHXHP D Q D
|UH QMK DQGLRVAIKDBW QUWMDXDBC RV L © MRO FUWWBWPLHQ WRIE DH
QHFHVVLGBSIUHVHWRYDAD QHWOD DUUDWHYDLTXHFR @B LS D
PXVHRJUBREPDH F X UNVRW « WH\F RFQ R O D ILLFPR W D S WRDLWD W H UGIR/ V H
S“EOMSEERSRUFKRRQUPWH UVY¥EKLVWIHRD p LASI D Q HAMD D W MIRO

SHTXLER XVHXLQWHUGDVUWFXEPRLQRIRR G X WARDHWXHUBGANMD GRUH YV
DX[LOLDWBGHPLQLVWUDBURRWVLBOQPDUWIBHSRUWDHUUIUHFHSO¥R
$GLFLRQDOPRQWHBRPEROVLGWBWHQWEHLQLFLDFAHRQW ILFD
GLVFHQYWHWRMHFWRWYL F XD UWHVONFRV T XLV DERAMHER U D(Q RMUHV
DVLQLFLD®HYWWFDP SWUHVHUYGRF¥FBWULPFQHRWGARFR2 R
DWHQGL DHRROMHEHODHR DERU®DKHRRVHRHEB VD GR VDL | HU HRHNUHMY
YLVLWDQWB O L |®&HEYRL Y L GIBEKHD WLFFDQYF H SK¥BRRPR@HR © - HV

GH DFHVVLELOLGDGH LQFOXV¥R H GLYXOJDO¥R FLHQW ILFD

$ YLQFXOOGR¥RRE 8)5-UHSUHVKRMRBRUWXQGEDGWLFXPRP® ¥R
GLIHUHOWWWRDHYG-PLERIWPLWIDQIGRGLVVRFLDHBHDWMUBPGIHY R
SHVTXHMPWVHQVERRURDO*HRQ¥BRVVRDODPHIUMBRDV XBITXLSH
PDQWFRPSURPHWLFPRRDWRHVVLEL®KXE P G PDWON H U QDRABLHIDRV
GDPRELOL]|G®ERSLWOPDQRBRDUFHUBLIARRSHUDQ¥RV LW XSHLURDY D O
LPSOHPHQW®WIBHA¥NRU D W RKRIA\WU B GONO XM R P X QLF DEHARY ¥FWH\OL P
HVWUDEDOQWYBEB UHVHDIWBDLDFRPRWO -HW SUHHQ GIR®IPW XV HX
XQLYHUVLWEULR FRQWULEXHP SDUD D SURPR®¥R GD L((%FOXV



0$7(5,$,6 ( 0<72'26

(VWUHH V X B U H V HH@WY D OIMDIV L Y L GSHG HINK VB H R GILUW L GIORGFD
LQFRUSRGBIONRXUFRDFHVVLELOHGBGWHR GWIORDRD SD U\ DU
YLY-QFRDWBRE XWR MXD W RQ VW LWXPBI¥IRR G R SRM\DXD U £ W H U
H[SORUDWQUERWIB[GH UL -SQFAWHFDI [SHULP HQ WR@W¥RGHDD QGR
QD W X HHP]® UGRRE M HBWIRQ Y HV W LRDYOHIRL JRIEVH U Y BOY RHWRO H W D
GH GDGRV TXDOLWDWLYRV *LO

$ FROHBMRVGDGRMLUHDOL]SBOPHLRGH REVHUY DE¥RHWRP
DFRPSDQKDPHQWR PE&WDPERHYG XFDWLH[BR VL VEIUYRIP\R Y LSGIED\R
O*HR )RIFRQIHUDWEHQ®RRUHFXUBRMFHVVLELOVEBUVW®HDWxH LDV
PHGLD®RRR\SYEO IHDRRMH I L\VANDWR WH U BIQWMH IWHRGIGLDGRUHYV
HRDFHUFRPRREMH G HYGRWQ | LSFUDDAW TXBIY YR U HRIDPF O X¥SBE[LV
GRDXWRIRRDUWLFX&@BWHI HUHQNWVH PUM-IRWW D FD @G R O/HHY «QDF L D
PXVHRORULMHGDHGXFD®XRHBRPRHUUDPHQXWGW P H@DLDV
YDORUL]DO©¥R H D GHPRFUDWL]D©¥R GR SDWULPYQLR JHROUMJ

5(68/7$'26 ( ',6&866...2

2 0*HRWHMRFRPRGLUHWWIZPHQWDBUHBPHHVXRLYH DWDRG RV
YLVLWD&RWVED VEIHVSDHPL\WRPXVHSURPRYBGDSWBRORV Q@K D
VHXWHVSDORXVHROPJIJLIPAW QGRSRMWSULQF SGARM[FHO-QFRD
DWHQGLPHRPSRI RPIFRPRGLY X0 JPEHRWHILHFDS HLRWRL U H G R V
SHVVRERPGHILFL- QWY DHRQWHDWRIRPROFRD © - HYVXVWHQWEYHLV
LQFOXVERQVWXR GR VS L O D GHHIW X DD W X D ELXRV W L W X § ¥ R@DIOV
GHVHQYRUYRGD M Q VSHI@RVP D GVRE QHVYHR uVHPFRQVRQuQFLD
FRPD&RQYHQWRRRVLUHRMYDEHVVRIRPHILFL-QRHBUHFR@L]D
SDUWLF LI3\U B¥#RY VHONV VRDPIYR UP X O DHELARS OH P H Q \8 BER@ WHLF D V
SURJUDPDV HP LIJXDOGDGH GH FRQGL©®-HV FRP RV GHPDLV

$V SUEW LLFDR/O X VLLPYSOMH P H Q VO RG'THVR D U W L F XGQ DHBUMHAD E H UH V
PHW R G R ORHA.IDWX O JPIOH®W DIE B D Q J HHGHGER. D OHIEWX F D WL BXU VR V
GHD FHV VL E LFOD\8 DGIHYR®NWD DM D QIO®R/NV 8NV V RDNW G BN J DHV
LQGLY BRRG/HILFL-AQ@AN DO HFXPLCF L DRRRIONDHUS BRYOP REMHWL YR
FRPXPDPSORDFHVIRFRIQHFLPHOMRELHQWRIBEFRREHHVWUDW «JL D\
TXHURPRYDBFHVVLELODRGOEH DHAF XL G BGE L URMOMRD PELHQWH
PXVHROUPILER PL]DING B U U HiH LD/ HDWWHWYD IXPGR: E OD ARQ W ¥ R
HIFOX BDRSURMH\WRN UBHRUPDQWHIJURGBWDOHBEQR KRR GW D
WRUQRFRQWHM[GRVLWDRYRHPRFUEMULIFKUH V H QVOIWIINDR - H V
GHVWDF DP WELDEXRWBREBOVAPH@®JXBUD VLG HLWYD LMVE U RV
GHVHQYRO YLPHEHMR UDP HVYEWDWERPRDSDWEWEBLYHBMIHQGD YV
HP%UDLRDOKHWHMVV YHDFULDG¥RR JRE X F D WLGIRSW B6 R
S“EOLFRP GHILFL-QBMHOHBWXOWRX M HURWHIGIHRPHG LD © ¥R
GHVHQYROYHUDP VH SUDQFKDV GH FRPXQLFDO¥R DOWOI-éUQDV\



WUHLQDPSIIMUDWPHG LD GFROUWHAERPRF X UGRH[WHQWSRIHQGHQGR
OLGIRUDGLYHUVISGBIGMLELOX GWREHIXF D G¥YE L H QIWDRRB % EOLFR
LQIDQWR MXYHQLO FRP 'HILFL-QFLD ,QWHOHFWXDO 6DQWR!

&216,(5%% —(6 ),1%$,6

$ PHGLD@TLRQWHRLFOWRROQQOROLGERRPAD HUUDPHQYWEBQEDD O
FRQVWUXEPRFLGDGD@ILBID UW L F LW RPR RIGW H LAFRK O WHK U D
DVS RO "WGALIWF O XWRERLODOW HQGHQERFL-QFR[SDUWBF X O WRBD
FRQWH[RRHRHV\VIEUEWALABRVVLELRHVWDGRLW®G B HIQORS -GIW U H
RS % EOYERLWRBWRI LV V HRQYRIONRGRWW X G DEHWH\G X DIOMR R
DWXDUHP FROMXQWRHBHGHRMRODERUDWERDW U L EXBPIR
IRUWDOHFLBHMWRBDORPKXVHROUJLFRIWLQFOXVLIYRWVV YH LV
UHSUHVHQWIDW LQRWH UDRRIQVL J X UDPRWPIRR SR UG RGHYD U D
FRQVW UKXKRRWS HYPQKHF L P HIDWVRRI HF BGE R R F U D W GIRDEHR/ & R
FL-QFLD H ¢ PHPUULD JHROpPJLFD GR SODQHWD

1HVVHHQWMEGRRUQDRPSUHVFLQESHQWRQW L Q X DR VSQNRIF H VO/HR V
PHGLDERARPR SUR S u\A.MWW R/ D EH OIRIHPUP\D LMILFDHHFRPXQLFDO©¥R
(VVHVIRUBHIHQRY DEXHRHR QVLGOYMSHQRWVRQWH®%GRYW ILFRV
PDWDPE ®RP Y% OW LLSSOHIQW L § DGHYAYREMH W L ¥ XGIGWHW B RIPP
RPXVH$RSURPRYDHOUS UR[L P CHIQARR) 8% E O HPRK L V W |GUDZ Bl U ULRDV
SURFHV&/HP\HG LD Q¥RPE«PRQWULBSPMBPSOIRDUHFRQKHFLER QWR
PXVHXRPRXP HVSDGR® XUPMSDGHDFROKHUHUHGWHVSHFWLYDYV
H[SHUL-Q@MPLWNMYLFLDUHLDYMDVYRSBPBSMRF IGIROX VHKR RX P D JH QGWH
WUDQVIRUFRDHYRPR@GRT XL GDEEFHVIVRRQKHFLPEBWRDFDQGR
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$6DOD GHGLFDEBWHPMRYD®¥YRHFQRORULDWBRUYXVHXWVHXQLX
DSUHVHQWG®IYHYUVRMHSORUD WIHRS RVLWQRUIIRVPLEHUVHJIXUDQ®©
PXVHXV YLUWXDLVY H SUEWLFDYV GH FXUDGRULD FRP VXSRUW}

2 SULPHWUREDCGKRVHQRIBORRUGBGMRYHSRVLWHLILWBUDVLOHLUR
GH$FHVVGWEHUWR/ HQYROFREPRWRIWZDDHQDFORA7LDJIRL O GH
&DUYDBKRD&HF GREPKOHLIB SHVTXIPRWWURSUHGRPLQG®®MFLD
UHSRVLWROWMBMGRY-QFKRKNDQBWRFLDWLD/P SOIDUHVHQRDHWRU
SY“" EOLFR HDFRQFHQWUDRMRE MEFBDUHWIXRSERRUDQGHR6 X2V
DFHUYEWYDMRULWDURXDAHROMBERPYVROHCOI- KN DULBIPPXLWRYV
FDVRMQWUHFLQPRDWHRDYHUGIRYHVWRVMHRE«REDSHD®RLRULD
PXOKHUHY EUDQFDV HQWUH H DORV FRP IRUPDO¥R HP

(PERUBVRIWZWHH KDGIRY DO LOKERUPSR V LVBIHYAD FLOLGBOGHR
IRUDP DSRQWDGDV GLILFXOGDGHYV UHODFLRQDGDV ¢ JHVW¥R

(P VHIXLGRLGLVFXWLBR DEDOKRWY¥RFOXVEYRLEHUVHIXUDQ®!
3ULYDFLGHIEGIRM, QWHO L 3UWWLLIQ RIXY HXM8 QL Y HED G KE\HS Q D

&HF BRBPKIHLIDHVW XGHRVW IDFRVO QHUDEGO VO B WEWIXD WD T X HV
FLEHUQ«WVIPRMDVVRFLDBOVRGHVHQKDWDFEW QHFHVVLGIB GH
SUEW LGHDAH J X U DIQ@®MAO X VERQVL G H UDRUB[A P SOR/SHFLILFGGDGHV
XVXEUERWGHILFL-QIFODDPE«ARUDPSUHVHQW B GDH]VHRE UH
UHJXODPHQWD®¥R H « WLFD QR XVR GD LQWHOLJ-QFLD DUWL

2 SUU[LPARUDEDIGKRLWXOXNVER ILWDO$ GH QIJULRGSHBH6R X]D
DERUGMPSURMGMNRVHQR¥QWLGLVFRIQYPB®WXV - QEHIXVHXYV
QUHILERPH[FHOBRFRPXHXHWDLSXQLFLDWLBBUGBPLOWHQV
FDWDORHBGRVPRMHS RVLOWBDVYMWMIXQLYHUVIEDGWRLQVWLWXLO-H
SDUFHLUDV LQFOXLQGR XPD GHGLFDGD DRV JUDILWHV GR FI

IDVHTX-QIRIXSUHVHQMIUAKHY HROXVHE R HU LGRS D O BOP ¥R
GCGHHQQRODXGRBD QWIREH.DLROLYHAHBEPHYHGRIORQWHGHL GRIV
IXFHQARI«UEAWUD Y MRIH7KD\VDUGBDYBREDQWRRXVHKXQGDGR
QRILQBGOG«FDGD HVWBFKDSBRUDHIRURIHW GH 2 WUDEDOKR
UHODBARIX WUDWNLO VDAY QWBUHODBRERRD FRPXQLGOIBWVH
SHU RERPEB XEOLFD/MGHPINMQDRRWQ VWD INPPPXVHRODILDXHRORJILD
PHPUUHHGXFDQRRDBLVFXWLGREBY SHFOIRM GR\RFXPHQWDO¥R
HISRJUDDEBVVLELRV&GBMEHS RV LVGLU L RADMWHO LD YQHUHDEFHB @8 V
VRFLDLV

$SUMR LQWHUMPORSYUHY LVIVDUHVHQWB ®ERFDEH¥RHFQRO@DLD
(IWHQVSQLYHUVLRVEDWVIRER OXVHXLUWEBROUXSGHDPQFDQWDULDYV
$PD]TQLFMIWH/LGLDGB&RVWRQWHLRQWXGRDXWRQBRSJGH
FRPSDUHFHU
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2 WUDE MO KRRLIRUHKVH XY UWXDRV-PHURMWDILRW XVWHQWDELOLG
QR DVRROXVHEDYRLVBNQDLYV GHGVR®GUBLROND K HH UR
5DIDHEL[HKKDYHRUDBLYVFXWRBRIND | HRVUHQ WIDRBRXV H X V
YLUW XPRRRD GHVDWXDOD]REYROHVFGRFILWDG®HSHQG-GRLD
HQJDMDPHIRMBRLEOLHFR XHVW -GN JHVWYSRRPRFDPLQKRBB U D
VXVWHQWD ER O D®DIGHI LRESFOD QHM DR BIRYWD G R B DDV Q XDV W ¥R
GRYWFHUYHRWV UDVGHDISOM [L P IF&R¥YR S EOHRRKVEEDVUHGMRFLDLV
FRPR H[WHQV¥R PXVHROWJLFD

1D VHTX-QFRIMSUHVHQWBGRFWDEBRULD,QRYDOXRNHOLJ-QFL]
$UWLILPLPDQ L GD'GHVWBILY 'HPRFUDW L ®KSFRHUYBR&RQWH[WR
OXVHROpPIDBER QD HAN HOWRRBYBWMQ-DJQHIDPRYGVRIUPDQGR
6LOY¥ROEDDFLIADPKDGIRSREVROYHUBISURMBWRW DR KX RG D
LQWHOLDY@RLDFUWXS HUDDJIP HQW (@ JHW DEF HDWREBWPRFUDWL]DU
RDFHVVYQWW®RWUHVXOWEBHRWD FDUDPPSDHPHQWBBNRNB D
FULDG4RXP UHSRVLWREBER UW L O KGR/ HU Y®IECMRN DD Q K R
HILFL-QFLD DVVRFLDGRV ¢ FDSDFLWD®¥R FRQW QXD

(QFHUUDDBWRJUDPIRW RBDED&®XRD G B WIEDHPB G LD @RV « W DF D
REU®H3D QF IPBLXVHX ROLQ@ER GBWUHLWDDVEMLFKHOEHOLQVNL
DSUHVHERWEHENSHUL-QFRLIG LD G¥RE OHNDI Q V 1Y S DU \8 DRE UBH
6«UJLRGIRHYDBSDQFHUL $ SURSRVYWIBVDPE«PLDORRBP
SUEWIGHBRS XX VHXPEXVFRBORULRY DR/U P IB\FD SR L P D O@W U H
S“EOLFR H DFHUYR

$VHVVMRREERQFORR®BDVSDORLVFXVWERXHRVSDUWLFLSBIDMMM. UD P
VREUH RV GHVDILRV H SRWHQFLDOLGDGHYV GDV WHFQRORJLD

$SUMHQEES HV GH FRP XQIFDE¥R RIDOQD VDD  SHDVBUGH VREWH ,QRYDEXR H
7THFQRRIIDV' LIMIVHP 0 XWHXV ) RMJIWDIR ) BYIR $® HGD &
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(VWHUWEXRFR¥VSRQEATNY VVEFRHV T X LAXDROS HUGRMHSRVLWpULR
GLJLWDDVLOGHDERVIVRHUGHRVHQYREREERYVUDP HQWDD FHG®
VHXWVHVSHFWHYWRUZEMHLY BX VLW U D &B B VW DGO U W M HQ R V
IRUQHFHNP$IP QR UIAFLREMVHSRVLVGEHWRYY RERPBERDLQDFDQ
'"HQWWRWSULQFLSBYXOWOTGRY BHUFHXPDSUHVH@ODVLEH
UHSRVLVBHYHRY RSRUGR W L WXL BOHWWU HV S R QRPIDQG IR

GD DPRVWUD HP VXD PDLRULD PXVHXV H XQLYHUVLGDGHYV
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3DUMDVVEBVTXVMHIDHFLR@PBIRAPRVW QI HQFLRWIFQ YHVWLGRE RV
FHPUHSR VL WRQ\RVD®DVOH VGHD& D V BWX V RG R7 D L @R « SR FG®D
SHVTXLWR G PV XHOHMWHIRVVHBHGHVHQYROY HGRWYHYH LRV
HVWLY HIYFHI\PY TYREAE O LEVRW P W L WB WD F H VIVIRH USVIRP R V WIU@D O
HUD FRQVWLWX GD SRU UHSRVLWHULRV

'LYHUVYRYRUPDERUHNMPROEBW®LUHWD PBQWERB U USULREVLMWHYV
FROHCRBVO L QRHX' W IGRIOVG W S H F L D OP HXHQHHD D F RRIDR3S G U GLROV
JHVWRYWHWNWFLVVUREWLODWVYDYKH\R QWOMWRFWRVEGHVHQYROYHGRU
HVXDYQVWLWXIBDUEVVRHDOL]RXPVBIHYDQWD FREWRY L&RH
TXHVWLRQEULRYV

IDSULPHHWIDGSGBFROHMVRIEDGRBDSHV T X IRHR U UHGM U H
IRUDPFHVVDIGRRGZLYLGXDPPGOPVGHR W HS RV LV QUFIGRMED PR VW U D
8PDSODQUAAHPFBQWURMGIRXRROHWDBERG RXHR/ VBR VYV WX
WDEXOBOHRPSDUDDBDEWHULQV WS WHAMWRQOQX YEDOPDVHO¥®RH
FRQWDWRY D VHUHP XWLOL]J]DGRV QD HWDSD VHJXLQWH

IHVWHIXOQBRPHQWRRFHGHX VUBERUBRIXRIVWLRXEDISRIRY DGR
SHEGRPLEHWLAB3IHVTXGUD)0* IRHQYLRQRFLD OPRIMWGIHUHORYV
HOHWUIYGRMRH/VHQYROY R GHRUIINWMSWHBSDUWLFLGD®NRT XURD
UHHQYLBSBRWHULR UPMHIQONHD GRS MHUH @ WRIMEVFRPXQLFDO¥R
REMHWLYDQGR DWLQJLU XP VLIQLILFDWLYR QGLFH GI—C[DSDUV‘



'"HVWRMR GRRVG DG REWL G/MWQ@TEULPHINDQWBVHIXQBWD SD

SHV T X IDWDU D& KXV DD P R V VWIS U H V H GHW B\ MYLD/ W ISFKIGAHH W H Y L U
SDUPRRIHUHRPH[FHOHBWUHDBWRPSRVLEXRPXQLGEOMEHUYRYV
GLJLWDLV EUDVLOHLURY GH DFHVVR DEHUWR GHVHQYROYLG|

5(68/7$'26 ( ',6&866...2

$RD QD O RMDHWV X O WIGRIVSHUFHEPDSUHVHPB®WDY LYV HSRVLWRULR
GHVHQYRSRUGRWLWSML@G®LABRUUHVSR @PHQE&R GIDPRVWUD
HP VXIPDLRUDOVHXW XQLYHU VL GDBRHY HI1O H\WWH O X \QIRSH uSULR
FRQWHIRBRXWRUINMHVHQYROWHBB R TXGWI) WWHRPDLQVWLWXLOY
TXHSRVVXRODERUDGWILBRD®LFD D LQDBBRXUGRDXVHRORJILD
TXHRQGRRFFRQWHIRMXWXXQLYHUVHVMEWRRAHINRHVWRNQVLQR
SHVTXLVD H H{IWHQVY¥R TXH ID]JHP DPSOR XVR GHVWH VRIWZD

$ SUHGRPLQGGIESODWDIRRRFFWHPDN\VLQFXODGRVWVWQFKRNDQDBIV
VRFLDLV IRL RXWUR GRV GHVWDTXHV

4XDQWRSHUGIRYHVWRRGONY D QW DUWPHHOD)AOWBHAVRH BWRS(UHRFXSDQWH
GHVLIXD@ERDEHYVLWHRU DDKRPJIUDQGHHGRPLQGGRIEUD Q FIRF
GHWULPEERXRVUIHMQRPLAVEOHIXQGRGRWR, %*(DPDLRIDUWH
SRSXODB¥BVLHALRMSRVIRDESUHWRASDUGRYWUHW G ) @/\RRM
JHVWRGRHWHSRVLWpPUDRPWHNYOWHR/PDYDBHQDY FRQWUD GH
EUDQRRRWDOPRDOWHQ®MRPERI DWERRWRY  HQGWHUHPD LR GIHBQ WUH
RVSURILVYV  OK@MHWWHRPW HRBV LW pGLRWHRPR¥RUD WGRVHREVHUYDU
HP EUHDDNVRFLOEGMHVFFQROBDLDIRUPDOFRVLPRPRR DOVWRYHO
DFDG-PLFR GHVWHYVY JHVWRUHYV

(QTXDQWKDVWRGRVUHVSRQGIBRWWX BDIRORHQRR Q YNAKSHULRU
EDFKDUHORBIRFHQFLPN/XKWH SRVVX DV JUD G XD@YRFRUR
ODWR VHQVX (P VXD PDLRULD HVWDV HUDP GDV £UHDV GD

(VWNY¥DSHQDUJIX@RYQWHUHVEDOGWHVHOBRBBYWRYHVWLIDOYF
G HQ VRXKV WEGRW FUQWBGERW VH U \VEBION @ GLRBWLHQWBGBRXWRGHVWH
DUWLJR UHVSHEWLYDPHQWH
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(VSHUDTXHRVWHVXOWIBXRYGBIHVTXBRYVDX[LOQDALYX0OJDO¥R

GHVWRIWZQDHLRIPROQVHTXHQMWIHE HRR Y RIHS RV L WHRIAHRER B V
OLQH H ELEOLRWHFDV GLJLWDLV QR SD V
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J-QHGHDO© - HHSRO WAI'A#BPYIGHPRGRLQFHQWRYVPYUKE L FPRY H WHR U
QRPXVHXWLYHUVLLRIAFRPWREVHUYRSRWHQIDUIH FR QR BBUHD
UHFXUVRV H UHGX®©¥R GH FXVWRV FRP R 7DLQDFDQ « QRWEY

3RULPQFR LEHUH\HDIWELRDYRWVR | W Z DU NDNAR OH X @ VH UV LMEW LD V
FRPXQLGDEBE P ISRIBHIP S O LML) F O XARFRHDO FH V V L E LOOH/G X @ H
FRQWHYDGRRGMHQWH D]HQRERLYVLWSDWIH Q WAIRP XV HXWG DV
XQLYHUV IHOVWDGME«®H Y D @ PRV HO\R VX D WADRQ WERRS O D QBIW DD Y « V
GD :HE

3$/$95%6 &+3$9(

% L E O L RGLHIEBWHLS\R V L VGLU L RADH.FVQ R OROLLDIR U P DHERARP X QLF D © ¥R
7,& FROHO®-HV RQ OLQH 7DLQDFDQ

$*5$'(&,0(1726

2VDXWRDHYDGHBRPURIUDFPHB UV *UDGXBRER-QBUIDQIRUPDO¥R
33*&,GD8)0* RQGHVWRVVHUWICHRHQYROX$&(®»SHCERO GDH
IRPHQWFHVTXERDFH @WIRORWRAERFORHVWXIEWDPE«PHTXLGSR
TDLODHDWR®PEFRPXQLGHDUWH LGHILHNMW RAUHIWS RVYLWWULIJLWRHYV
SDUWLFLSDUDP GHVWD SHVTXLVD
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&$59$/+ZLDBROGB3IDQRUDPRVH SRV L VEILU L E\D DV L OGHDFRIW V R
DEHUWMR/HQ Y R 6 R ER/MRVW ZDJIHY D FIDWQY/ H U W D ¥ W UDRER. - Q BIDD
,QIRUPDO¥BRRJUDPBUY *UDGXPR&R-QBIDNIRUPD®@RYHUVLGDGH
JHGHUDO GH OLQDV *HUDLV S

,167,787%5%$6,/(,5¢ 086(8681,9(56,'$'0('(5%/"'( *2,f6 $SFHUYRYV
GLJLWDLV QRV PXVHXV PDQXDO SDUD UHDOL]D©¥R GH SURM
0$57,16DOWHRWBOQIRUPDRULRIQL]DWERS UHVHQWEILW LK@V X UD O
KHULWIDQ@HUD]&O/WHPIPWISS L @I LQIR U P D WQRDPFMMMXIKXAG LILWD O
FROOH AW GROQWE L H @B O L F DARXRIQRDWKS$Y VR FLODRUGRERUPDWLRQ

6FLHQFH DQG 7THFKQRORJ\ Y Q S '2, DVL
7$,138&$&DVRWVRB R DLQDFIMBERQMPHEWWSY  WDLQDFDQ RUJ F
XVR GR WDL Q§FFHD/Y R HP DEULO

7$,1$8&$1$5%(&,8)0* 'LVSRQ NPMOKWWSV WDLQDFEDIQ HFL X
$FHVVR HP DEULO
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OXVHEQLYHUVBRPLXIOR FDICMRVER® RJUBLVIV FHID R GBIO LSRU
JHQWH YV
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$IJUDGHFHPRM UHLBHRWMBQVIR2(;GD8)51HDREHQWAHRQVLQR
6XSHUGRRWHULGUS5(6SHORLR QD Q FHLQWRW LW XRERQD/QELORWDUD
UHDOL]D®¥R GHVWH SURMHWR
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1DFLR @BWR G HDO/ H XV %UDVOQRBE ,EUDP 'LVSRQHAMO

KWWSV ZZZ JRY EU PXVHXV SW EU FHQWUDLY GH FRQWHXGF

GREXPHQWRY SODQR QDFLRQDO VHWRULDO_GH$FEXWVARY SQVP
PDLR

086(8'2 6(5,'* OXVHGREHIWG U8)51 ,QVWDJ®M®V XIUYSRQHAPHO

KWWSV 7Z7ZZ LQVWDJUDP $RPVREBVHRIUQPDLR
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'HVHQYROYLPW@MW R XBLRQDO 1DWBD51 GLVSRQFHO

KWWSV 777 XIUQ EU UHVRXUFHV GREXPHQVDFW\SWR 3',

PDLR
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&21681,GH GHGH]HPEGR $SURYIDXQDQLPLGMHERW RV

5HIJLPHQWWRHGEBRXVHRREHULGQU 6 8QL G DEXSEOHP HQWIFX ®RG D
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(VWERPXQLFROQWI MOXXQ@RVHVX0OWRGE B VMHR W IDWQ RWHQRV VDV
SHVTXLWRBJIHVWED FHUWXRXVHXQDHE HPD@GDPHQWRP
IRFRDTXHVWHHQW ROY B E RX UDRBLEH U Q «OMILA D BEIS U R W H®H R
GDGRBWVVRRY®DLQWH O LD YQFLHDFH D\WLXRF O X ¥V WIJ D E DIDWK\R ¥R
VHQGWRHDOL]BGRYPFLSD CPHQMNEOWS ODW D | RADPME 6 (8B)0* H
"HEPXVHX BW)0* RIHUHFMD GXD®EBRXVHRORILBULGH]HQBN
LQVWLWXLO®-HV H HVSDORV FXOWXUDLV TXH FRPS-HP D VXD 5
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$VLQYHVWLIERYXES URBIMAKRI VRE SDUD$0 *DOHUBDEOLRWHFD\
$UTXLWURXVHX@GBHVTXtLtNDWERXVHXMFHUYRWVHE HQYROYHUDP
UHYLEYEOLRJWAMWKIERNDVIRPLQVWLWKUB VHDHILYWHWUQDFLRQD
DQE£OLNRIRSDUDWLLYPDAO D OHNW XGHSORUDWGEHYRRO Y L P HEHW R
SURW pWH SR\O R WWRH/V WGHVX VDELOLB DS LFD®MW¥DVRYHDLYV
SULQFLSD @MMEOMMDIRVEPXVHX RUDY086(8)0* 6REUHV WDV
SODWD I RIXHEDLFXPRYWQRRRV\GR| )308 GLVSR@IYMMIHU-QFLDV
'HVWDFDEBRQVWMHVLY L GRSWRMBWLR/ WK B QR R B X V H XGWD U \8 H
+DUYDWHED OLAPGD ( GHQWWRQWULEGBHWVXEDORD Y D Q@R
FRQKHFLPRGWRONLUI QDJL'QJLWIRD OHF®XRQVFDRBER QR
ZHEVLG\D&R O O HFIWLRQAWD W 05 MHP PDQXBBPSURFHVVRNXUNRYV
IHUUDPHSBWIMUH QF L D BHIDRVRH ©OGH YL WEHWH Q Y REPRFREE R F X UV R
DVVRFLBRFSHFWUXPFRRUGHQDIFRRDDO086(8H DXWRGBDVWHWLJIR
SDUWLFIBWRUNVKRSHHHGEDFRPILQYDDYDOLB&¥RQXBB ORYV
SDUHMNHQ ®R:QLBHE S UHVH GWORDWGIV W L VEXh R¥RLADN L YOI XP DV
VXJHVW5BIG DR/UDIPQ FRUSR DBEGRPXPHQUWQB®JHVWHHWDWLXQGDV
GDV SHVTXLVDV TXH WHPRV D DOHJULD GH DSUHVHQWDU DJF
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$0«PGRGHVHQYROYGPISQR\WRFRORMNUSTROMRVVRWERUDWUULRYV
H[SRVL@ HVEWGHNWDFGHRWUWHH V X O VBEBRSBRR/MBIWIRDAD U W HO K D V
UHFXUR@\WLQHONVHIHU-QWIDE®RP R&KHFNGHMVEH UV H JXSDDUPDO D
SVXEUGRWE H[IXQFLRQHERRYLZM RVHXWLYHUV LAKHANRGH VW
&LEHUVHJIXSDQYWRUHV LUHWRGHIOXVHXWBXUVRH7DLQDFDQ
7HPSOBMHY VOHSIDS RV L W.LJ W MEBRED L Q DADEG H Q R M/ LBRRP R HU L D

LP SRV VGHNW U LRFKQ@W HEHB/MR GHDWWDU W IHWKHIFWX UVRAMQ LVW D P RV
D VHIJXLU DOJXQV H[HPSORV GH TXHVW-HV UHOHYDQWHV DER

&ERPSRUWDPHHQM¥RVHFOQROWFNRRPRBULQFILSDODLOLGR®XYV HXQ/D

"HE

8P GRDVSHFWRIWPSRUWSQ@QWBABHNMDUD @WLEHU V H J XURDXQMARDH

V HQ KWDHJ X UYQW U HWIBQW R F X SEORQWVWIDWINMEHVV FRVWUHTX-QFLD
HV FR O KHIR) K DU/D F DR/ VHQKDPXVHX 2XDLQGDHSHWHP
PHVPD/HQKIDUDQ%ZPHEFBRQWDUWHUBRBROQR/H QIBARWH[HPSOR
OXVHX L QVWWYWH X IDPXVHX WDLQDHFWDIP IRUDAQFRQWUDGRYV
FDVRPTXMWRGOGBTXLEWLOXPIWVRLY¥FBQKIDRIGQRVSRQQWHER VW
LWWRODGQGRFRPSXWDGRRXVHX XVRGHVHQKDRUWHWRIWZDUHYV
*HUHQFLD GR&HHYK BGWH Q WVRKW IPIVGLGBR GHPLW L DIPD L R WA RV
SUREOHPBRREVWDORMNY ¥RDVLQVWLWRX® HDWLXH- R Q K H FIHW
PHOKRSUWA&WSHLOMHNV UDEDDPDKHDEIGHRUPWODHIXBBVWR¥RRPHQWH
WHFQRORJLDV V¥R XPD IUDJLOLGDGH QD FLEHUVHJXUDQ®D

30DWDIRUPDV GR OXVHX QD :HE 8P FRPSURPLVVR GH ORQJR
1RFDVBHODERUDWWRNXRX\WKQLYHUVLXWEDVBY AVPBRUW D QM H
FRQW WBLEXILU D J L O IGE®DEH D QRLIE H U QK B/ BROQ ¥ B X P S U L P HBOW R
OHLNWUDBLMB URWHHER GBWVVRPRFR/*3' QR UDNR'0O35 QB QLY¥R
(XURSHIRQVIYWOFRPSUMBQEHPDQ GHHY« G LIRG HO R QSR D J&RH
XPDSODWD | RIHFPIR V L@/MDLOARH EV LRDO H @R O HWHS8P SURMER/ R
PXVHRXGDXQLYHUVSEB0EHYSKRMUHF X UV@RLMF HEIRO VLN @IDMD G RV
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LPSOHPHQW®RQ¥®RDHV WMKWRQERMEFDSDFLWBOQW®KDI XLSHV
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GLIJLWDOLUPD@EBPHGWRDYRP®SRQWBBHRVWXEREPKXVHRORJILD
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2PHNDB FRPRIHSRVLWHEBRR) VINVSIDH V HQWLY LE L O GOBHJ UG ¥R
DFHUYRV FRQWULEXLQGR SDUD D FRHV¥R GR SDWULPJQLR F
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3DUDQE )D] &L-QFLD V¥R UHVXOWDGRY LQVWLWXFLRQDLV HP
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2 SURMHBRWRRHFWDBBIRUHD QRYDOERPBUEWHPBHVHQYROYLPHQ)
GHVGH UHSUHVHRHYDR FRR W RIXRID V HOM. Q V W L WKHP@!-FHMU L D
GR3DUDQRBFHQEWGIDR¥ XPDIQGDGHYLWIBG D+ L VW  UIMDDERI R F DQD
LPSOHPHQ®MB@YRV D IRRHPNDBOHQ IL Q W H J LFIVO MR HFHWD P H Q ®/HPY/
DLQLFLDWRYBBYVDIKRYW pGLHSRIW V H U YHDBER4ARY YIRS O R U DQRG/ V
PHWRGRORJLDV SDUD D SHVTXLVD H D GHPRFUDWL]D®¥R GR

$ QDUUDWHPYDQGDPHQWHR O HDWQHD W X UG L = P LW U D E DFORR

W HF Q R OGRLILIDMD EVA U ¥R W X2ZAMBELH/V D IWRIF Q R O [FRH[R V WRIFR V
GHVDIERQFHLWXWL\FGRDPHG LD @AR LW@RSDWULPfQXRGDPHQWDO
UHFRQKHFHIWHF QR GRJLAMRA H X VWY B XX RS/R G HW D QDWPRS O RD U
DFHVMB® SDUWLFLBOEY¥WRIRUGBVYLIXDOKBNRLEMNH Q3B M',&26
81% S $ DUWLFXPOQWMRSHUVORADORWHQWHE QROqJLFR
FHQWYHW@®RIH U UD P HRRWPOIRVH L RA\WD UDR W H Q F LFOVOW PEUKS R B QR
DPSOLDU R DOFDQFH VRFLDO

2VUHVXOVBDGERY P LIQDAIHNPFEDPLQXRRPLVRRWFRQVROLBMO¥R
SRWHQEHPRFUDWIGBSRQGEHRLQYHVWLFRQWR@EPRPODERUDO¥R
UHIOHAYRW2Z ER£ORRRD W XP D QL G DIGH WHDAL V W [IIULLDVROQ HRF H
DUFDERW®RUBPR DDUD QWXIHD VDO -HWHFQRO |SIURBRYDEHV VR
HTXLWDWLYR SHVTXLVD LQRYDGRUD H FRPSUHHQVY¥R SURIX(

(P VXPD &RQHFWDQERUDH ,QRYDO¥RXP SURFH\WRRW G¥R
DSUHQGLHDFRRQVWURR®R WLWDLO -BSUHQG MGIPR SRWHQEHDO
FRQW UISEDXUBL VF XV W-RIEASDW UL P VYOHRQ R HHRUR BEBIGER% UD VL O
UHIRUOBRGORBPW L¥RVQ WXL OGHRH P U RDF R Q VW UXKXPR X W X UR
GLJLWDO PDLV LQFOXVLYR H GHPRFUEWLFR

3$/$95%86 &+3$9(

+XPDQLGDGHWDBLYWPUIDWOIQONHO LIS WWLD  APRRGEUDWLDRO ¥R
&RQKHFLPHQWR $FHUYRV 'LJLWDLV 2PHND 6 O0OXVHXV 3DWU

5()(5E1&,$6

$/0(,'$ &OEXBBD726DTXHBME VW L WKXHPAH-PHMUHD WK XPDQLGDGHV
GLJLWDLV OHPpULD H ,QIRUPD®¥R 5LR GH -DQHLUR Y Q
)5$1&,6&2%OMRWWHQFRKD@L G DGIHM WD 19%/U D VAR QH F W Bl R/
SHUVSHFGH.@D/W U S UBIRWDXOMR{HWP3 R USWERH I K127 ( 3RUW®HJUH

Y Q <0



086(2/2*,$( 7(&12/2*,$6,*,7$,6GLVSRVLSMAYRGRFXPHQWB ©¥R
FRPXQLFDORRSDWULPJQERVHDUFK*DB WG 'LV SR Q HHO
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ BOXV
GLJLWDLVBGLVSRVLWLYRVBSDUDBDBGRFXPHQWDFDRBHBFRP:
$FHVVR HP PDLR
3(5,',&281%5HIOH[VREYKP D QLG DIGHWPRR Q WG RO X V H ¥V
$UTXLYRXVHRORJIPWHUGLVFLSO®WQDYVDNGDBM S

5(9,67$&(592&L- QKLY WRHDFHUYGRVLWHENUBRIYLWGWRPUT XLYR
IDFLRQDO 5LR GH -DQHLUR Y Q S PDLR DJR
6,/9%:LOWRKRQ@ GD3IRXPDKLVW BULUDWBO FGRKLYVWRUQDHWRRD
LQWHUQHW 7HPSR $UIJXPHQWR )ORULDQMUSROLV Y Q
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(VWMHHO BWHSHUL-@QFVYBHLQTXLHVERLOBVRIBIXV -QGEHIQIRUPDO© -HV
FXUDW RWRIDINR EUDX QG RBD UD OGIRDRJ W IMHDBI ]XHODQR BUDYILRHLL
3DQFHUL LQWHJUDRPWHUGROXVHBXQLFLS$RDL@ER GHV
SHUHLWD3 HP&DPSBRXU¥R $5GLILFXOGHYEHE SUR S U LFOUOWR F D
HVW«WLFDQV 8BREUBHDUWWSXOVLRQRODERUBEMRWUDW«JLD)
FRPSDUWLOKPEBR\REMRWANSURSROW - HWGXFDWHYMDMDWRULDL)
IXQGDPHQWID&DVW |BWIEDO HRIDF XUD G RYSDQGLEEHOLQVNL
3UHWHQGGE X WAMDQ H LVPS O DDB H V V L E LHODL\G DYGEHQ W IHG/R\Wk WELIF R V
RE UPRFR QW H[RWRX Q L WEQILRHQVWHEQD)UOH@DRVNL *URRW
3DUD | HGLEG¥BULPD YGBROXVHXWHWHPGHR FXMWRHPD
IRLOXVHX$FHVVLEL OIL®FOXVRRFRQFHEXEBDSURSRVWODDWRULDC
DQFRUQGREUDLWHD AXICBEQDELQW) XAV QFHIUH[SRVLO®MRP LWL X
TXHRWLVLWDQWHYDJIDSDHB P DZQLEBOPRPXPDDPSO/HOHOY¥R
GH/XBURG X DO YRV VRDLLFIPDSRUR U W HS U H V V L YHLRGROFG RHQUDHDI O H[ - H V
VREUHSHQWLBDGBIJPHQWOBRPRQGERQWHPSRUSDHRWUDW «JLD)
F X UDW RDG R WDIGDRO X HOHP HQWRHWU VLY FRARP RJHF L VBIL&YD X W D
UHODSWRAWRBIMUDOGHR. M JHQ@R W QWHO L DUWFLLID FGBIPR G PO
SURPRYHU DFHVVLELOLGDGH VHQVRULDO H FRJQLWLYD

1HVVDSHUVSHFWLYPXUDGR BSWIEOLFD
H[SDQGEBWORFBMNVTXLVDGRUHYV FXUD:
GHXP SDS DX W RIDUIDG HP HG L D G RBUHH V
H[SHUL-QPLWY¥WH EBIVH QW L)®R HHR
7KHXQLVVHQ 2V YLVLWDOQRWUDP
FRQYLGDBRIVHIOHWREUWHPDVWRPR
H[FOXVERSUHVY®RLVLEL®VRDGES ¥R
(PERUTHQW HPGPDREUDIFROHIOYRFD
D SURSRYQ@PR U S RIHEX UGR YL WSDLD
SRV VL E LFOAGW USFODPD&HD SURSULD© ¥R
LQWHUSUHWQW¥R BRERVLPDJHGMW
3DQFHYIFRQWHP S GD/OMRWREDVVLP
DWUDYHSRREBDUHODBWRIWHQV §BO
TXDRVS%EOLEFRFHUDPFRQKHF®DVVH
LPDJHQGBLDORJFRP HODW SURGX]LU
JUXWD +RPHOIHP D6«UIR VLJQLILFDSBVVGEHY XDYLY-QF3DWD
3DQFHL " H WD QMR DPHVHQYR®FEDB R\ GRIRKV D O
k 0 IFKHQ REHEM. DWLYLGDGHV YLUWXDLVY FRODERUDWL

XX



GHPRFUDWGRDOPMRNVIFDPSOLDRSR D]HVYW « WHHRE G L BIRUD ORR
GLEORJR GD HVFXWD H GD KRPHQDJHP SpVWXPD DR DUWLVW

0$7(5,$,6 ( 0<72'26

$VREUDW « UJRRQF HRUDPPRELOL]QEBRV FL SOV QVIBUEIDHEDV H X V
33*+3 81(63$BRPRELVSDUDSRUDNULD G¥HR VW UDWXIUDWRULDLV
SHGDJpJYRDW D GB'GLD@¥R VYV "D HW $ SDUBHYBMWRFHVVR
HVWUXW XXRDHMIRVLOERPSDQK®DHXP OLY UPIRVRRUP DYDR/\ 5HD G
FRPFLVWOGMPRFUDWGRD DM RWVIRRRUWD O HF&BPH O RIQDVHUSUHWDW
GRS%EOIFRW3 $H[SHUL-RRFARD U X SGRODH O K RAD GHHPVHWHP EUR
GH HYLGH QFIRRNXSDVPDJIJHBRRPELVSRVIGHLY BB YRHQVRW LD O
GHDWLYD®BRHPUULD HWLTXHWDXBI®GLILEBG®QGRDUDOHRAR
HQULTXHRIPBIDQVH UEKR 45 &RGHAX K LUH F L DGHDDR J&RL J L (WD O
GH]HPEBRDWHURD@DOLAROGRW LY DAHHIQL\IHHBM®RL Q J X DDFIRVV Y HO
FRPELRJUDFOD W LD/WED IGFREZUBSURSR\GWMDWL Y L WHEEIN [ L)Y.D V

&RPRIHFXWFRRSOHPHORMDIWQOMULYDRDNMPULD GRPR XV G H
LQWHOL DAQFLIDOALDBXUBIBLYSRQLELDR MIGLW SPWBRORUL U
FRPSRQEBERPRVDLFRODERUPWID/GRY¥BHSRVLF IRR/S R X O LFRF/R
FRFULDGBWH Y DGRV LFDWD W RED DK B ®D¥ R D X W RV MD« W LFD
PHPUULD FRPSDUWLOKDGD
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$ H[SRVLORRB «UJBBRQFNUBVHQWRLD
PXQGR"FRQVWLWXERPRI GLVSRVLWLYR
H[SHULPHQ@MDPXUDGRHL®ODQGLBD
PHGLDGCRAR WISFPHQW UD CAREDIGH¢ G D
SDUWLFLBW@ZERWLVLWDQWBQ /R

JUXSRDHOKRID GXDQWRP RPHQWR

FHOHEULFGR¥RD IDP OI@R DUWLVWD
HYLGHQMRLBRWHQBIDOPDJIH@RPR
FDWDOLYVDGERYUMDYWLPHEWRDUUDWLYDYV
DXWRELRJUSIHPDNUPDQGRLPHQVY¥R

VHQV WBHISHUL-®¥VUBRIORR2 XVR5D

LQWHO L - OW L DWFH QDL REDRXN RQWHLUDV
HQWWHXWRURBPULULEB UHLQWHUSUHWD®O¥R
FROHWLY®YVXOWDKBRXP PRVDLFRXD &RQHIDE HVVRELHDREWD
SDUWLFLBDNMSLPRRRPRVSULQF & DRY!DUM 6HW
FXUDGRIMPOIHFEBDHVFUIEWD D E R U B'W Y REFHIML
HQTXDQWRIEWLFBYW GHVFHQWUDOL]DO¥R
HSLVW-PLFD -£ R IRUPDWR (DV\ 5HDG DOLDGR DR



FDWEOBILRLWBBVYV YRIW@5 &RGHFRQVROIGAR % RV WILY¥D]EM
DFHVVLELWH GMEGDIO) Q L WIPS L DOVS RVVLELOGRB D K HMARN « WL FD
DSURSUML@¥ER CADPODJ VQRP XVH$ FRQYHU J H@QMIDHWMHHFQR ®GIRJLD
HGXFDA@QMR/VLIQRIPKRXKRPRHVSDGRIHVFXWD-QFHBURGXO¥R
SROLITQGH¥BQWLGRXIBR TXHRVYLVLWDQEWHHQREV HU YDRPV
WDPE«P VH UHFRQKHFHP FRQVWURHP H WUDQVIRUPDP PHPu

&216,(5$% —(6 ),1%$,6

$ H[SRVLOMRILDBRW-GRO WISHIEDJp BB VW SWAHOTRDQGR
DQFRUBBBUEWLFPOM WRIODWYFLSHDWHYNYVSHLG LD GARN «WLFD
FRQYHUWHRK WHPSKEHSURGXGHRV XEMHWLYHEBBHVIHROHWLYD
GHVORFBRERHEHXPDOUIJLEBFRQVHU YPmEXOP DOPJLEBSUEWLFDV
FRODERUBDMQNMDWHDRBYID ORVRARQMXMN BPEQR ORIMDXSWHBDVRJILD
FU VWHHADF XDWDLR DU R MGIAVARL QHPFPPRGHO R XUDGRREB U £ W4W DF D
VHQV YHO H FRPSURPHWLGD FRP D SOXUDOL]D©¥R GRV UHJL

3$/$95%86 &+3$9(

+LVWp3IMBO LAFDU D G RUWADO LH®XFD © ¥R
PXVHDO DUWH H WHFQRORJLD OHLW

$*5%$'(&,0(1726

$JUDGHFHKPRFN GBIDI)FHWISHFLDOPHQWH
,JDEROLVVEDQDB HWDIRVYUP¥RBRDUWLVWD
SHOPDUWLFLSPQYRYBDOY¥RGXFDWLYD
GHVHQYR@MR. GOVHXHROLQGRQGHYV
SHUHBWHFRQKHFFRRYSUHDEDUFHULD
GDBURIUDS$QIBDXGHBWHRRPTXHFFR
PLQLVWUDPRIW FLSOLQDUEYE O LHF D
OXVHXYR3URJUDPHDHVWUEBBRLVWPULD
3%EOLED(63$5QRVHIXQERPHVWHH
1RVVPVMUDGHFLPBIRWHRW UDQGRYV
TXH DWXDUDRVLYDPHQBWMDWLYLGDGHYV
IRUPDWLMDFXUDWRU&DRNVO'M™QXWD
)XW 5 HFRQWRVQRP XWX % HU Q D URSILT X LOFD Q X H)W D Q F L \ORJ L D
' HRIQGR O HQGHV3HHLD ' H (GXDUBRPDQKEZRYRGHQXKDWDEULHOL
kO IFKHO REHEML G H*RGRLLPD 6L O Y H VMAYHH N FOIDYQRX H O
*DPED6 QWLIXHXIB®I&DVWOR XWHKHULR
9LQ FEREULHOLBRULP GHVWDFDPRYV
FROD E R UD®MRL W XFRARQMXHROLQGR
OHQGHWHUHL@MDLJXWRKLYVWR ULDIAR U

(OLDV GRV 6DQWRYV -YQLRU
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$'$,5%LD0(1( %HQMDRPU®6., IDXURUJ/ HWWARYEKDUIFQYWRULFDO
$XWKRUQWSVHU *HQHURWMEKLODGHOQIBKLHZ & HQ WMRUS U W V
+HULWDJH

'( *5227 -HURP&RQVXPEQYW KWWV W R DIORWULWIBRQWHPSRUDU\
SRSXODU FXOWXUH HG /RQGUHV 1RYD <RUN S5RXWOHGJIH
2% (/,16.0LFKI$O V¥4 D VRBIHEMHQ W LFXIDGH PORK LHIHOEAKQOLF
+LVWRU\ :HHNO\ '2, G[ GRL RUJ SKZ
BBBBBEMBSROXVHUORJRVWDIUVN® @ GH] 'LVSRQ MRAO
KWWSV ZZZ LQVWDJUDP FRP S '""X1;04[$M  $FHVVR HP PI
*/ & (167 (,2«UTPHLQY HQGXER® D WRXWD W GRQW DRRMQWHPSRUDLQ
3DULV 38)

'$//(7 1DQF$ FDOFOSURDF®XF &L WRUDRDBB& SHEHFBHS/ .
7DZQWHG $UWVQG XE KLV WRBBSURD FRKIBR UW XQQ KB @ O HIHH V
<RUN 5RZPDQ /LWWOHILHOG S
7+(81,66({YD)$9(523DRBR %HWZHKW@WRPDWQBOHQFXUDWRULDC
FKDOOHQQ®INZWHUURIGVY.IJLWD O UWHWHKDQWEK$16,5RIJHURUJ
$QWKURSRORJLVW DV FXUDWRU /RQGRQ %ORRPVEXU\ 3XEOI
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$VHVVERERPXQLFDRUBRR/PNHP £VEIHB XFD ®ER G LD @XR W XU O
SHU REIRDQKERGLD GH RV VG FRQWRRD SUHVHQWDBRL O FR
WUDEDOKA®RIGWLQDWUDIGRGIBQLYHUV )IE®B@EBIL QDY UDLV
8)0* HXPGDBQLYHUV)BOGBWMHO¥RR¥BHDHLS8)6- XP GR3IDUDQE
S8QLYHUV)IG®KBWIR3DUDQ8)35 HXP GR5LRGH-DQHL8®LYHUVLGDGHF
YHGHGBEL B HDQH L8R MXQRMRA3 R Q W L8 TFLLYDH U V B GADUGOIE R0 & H
“DQHLUR 38& 5-

$ VU H O D ®-GIWPRUXH/ HEXH V F ROGSID U H F WIS U H V H Q V& B8EH M VX DMREW H
RVLVWBPDIHQGDPIBEWR OB RRQKHFLPGIIYWR HVRE URUPD ©¥R
SDUIURIHV VIRAHHQYW H U B R X VHXGUB ) 5-(Q W B W £ U LFRQ WIKWH
SRGHIMFLORXSD LL F XYW DIBWR X SBYHVEFROBUHYL D PBHIIHOHK DGRV
DRVPXVHXVRUDRBHVWDFRERXVWBWGHVORFDP MQDR)VSRUWH
DOLPHQWDEYROHHV W X G DIOR\PHRVD P E ©FG L VSR Q L E GOH G DIB@R V
HTXLSHR® XVHS\DUDHFHRNIWXSRRFDVRRVSD GRERQKHFLPHQWR
SDUDDEKDQRKXDILRYUXSRVFROGHHWQ 'RV L VRAYW D E HOXF L GR
SHU RGHR.QVFULEHBXLGH RUWS$ SR £ WWHIMN Y LW DB J - Q F GBIV
WXULRERSHMRUE WHRPVHWR QW UMM BRFDGERMHVEFRODWUHWBR WR
UHVRAYBUJDE®HKDYHWLGBHPDQSRYLVL®RNVXHD FDSDF L GIHG H
DWHQGLRHRXWHXLPSRUW®GQWHI KEDLG HWHUP LG EDAMRQGLPHQW R
GHXPQ%PHPBR[LPBHIUXSBRKRUE BEXRK FDDUXD O L GHEH J p XLVF D

Y LV LFAGDXFE D WELSHDWT X DL @ PD QG D P H @ MWW W H IVWB M R FHHV R V
GHVHQY RO BHLUY LYRMISAIR | HV VARH BV LEXR/ L BR ¥ HV U DGVHR B
3URJUDPHDHVWUBGRILVW)RERO GDHIGX FD@MR)0* «QHFHVVEULR
IDJHU XP SURGXWR TXH QHVWH FDVR VHUE XPD UHYLVWD GL

$SHVTXYREURMUPD @B URIHVVRRBEDXWHXMLIDGR)\BE-FRPSURDRX
FROWULEGR®XRHXSWUDPSOIDDBUPDOEFRKSURIHVVROGHYPWIDVFRX
PHWRGRORWIDOU/L]IE@ADWMWMOLPLWDGHVW DW-HWBP GRVSUREOHPDV
HYLGHQFkDGERQWLQXGHDGBQFLDPHPOWRTITXHDPDLRRDUWRYV
FXUVR¥FRUDBDUWIHHGLWPRQWXERYPRVXIJHVWRHWW XSWRRS - H
SDUFHWIDOWVWHHUFROMDAPXVHXVQWHIUBDQOWRBHRIHVVRBWEBKFDGRUHYV
PXVHDLVY HR HVW PXOR D SUEWLFDV SHGDJuJLFDV LQRYDGRI

$ H[SHUL-QRIDOVHBHSUTXHRO-RWQROBIBB5WDPE«PIRFDGD
IRUPDO®RSURIHVVRREWVSRYRRULJLQ SWLRNVQDHQVKWMVR L
GHVHQYRBNIZBWH\WDSBEYROY WHRRH. DVV IWKF QL FHDSRVLO¥R
PRQW DDEPLGDGHE X ULWDEOLWRRQBHRVIVR FHUWRXHRO0$ ( 8)35/H
ORFDQIFDGD&HDUDQDIRE RWS UR I HV VIRAHLYH U BPX U VIR
OHYDWIVPHXNOXQRIXHRPXVHKH]XPDSDUFHARAD SUH I HLWXHUD
JDUD QEBDXW L FLGH ©® RRH V VHRUHHXWH V S H F VR X RROR G L V KR X Y H
DSDUWLFLEHBXBRYG JHQIFR QFHSKWY¥RDOL]|®R¥R \BPDQRY D
HGLO¥R HVWE SODQHMDGD DLQGD SDUD



$VRXWUDMWDNSUHVHQWIXGHNWDYRPDGONFHVVDULDRS QR FR
HVFRQDMR JRR®ROL QL] DIGRIRHEW L DHELRQ VW DORIGRH G HF LV W pULD
1DW XH DU GBWRW o @GUBRO* WHFRPRBY%EOLF R D\VOLWRB @ SRIQW s QHR YV
GRPRXVHKQFOXBEBRAERPPRELOLGEHGMN]HERPGHILFL-QELRKLYV
DSUHVHQ®HMERRHRBHR F HE MR Q F H SKIRARQ V W UGKRBIRRRIRX HF R Q W R X
FRP HVSHFLDOLVWDV HP ELRORJLD HP DFHVVLELOLGDGH HF

2 OXVHERODUUWVBRE6¥RR¥BHSOHKk XPSURMEBMARWHQBER)6-HDW XD
FRPRPXVHEHWHUULWURBREPRYHR®BORUL ®IFHR o P IHF®GDF XOW XUD
SRSXODHDOL]|DQGR/GXFDWRLYWVVWURBWR O HG DM VHU YIRS ¥R
SDWULPHQWRUHLPDW HQUUUBOLERAMWVWRPXQLGRGIHANL GBATHU e PLFD
TXHQFOXHKMHLPOQRYRUQRRQVWURRBRVHIUXSRNERUGDGHLUDYV
URGOWDSRHLYMDOIXP®EWDWLYLGEROHWIRPDNSGDUWLFLGD®¥R
FRPXQLGDGHYV GD UHJL¥R

$SDUFHKXIPMFDUDFWHAIVRGINND © - HVSUHVHQWERVME BT X L SHRW
PXVHXARQVW URBWPFH FIRIPHV FR OCRPV HF U H WG HH G X F D CRARP
FROHWLPRPVRUJIJDQL]DGMVRFLHGBGHLRRP SHVTXLVDGRRMV
FRPXQLGDGB VJHRDWDH PIDA¥KRHD W L Y L GFIRHWW UR RE R @ W HY /\R
SDUFHULDV SURPRYHQGR D SDUWLFLSDO©¥R DWLYD GH GLYH!

2XWBRQWRPXR DXWLOL®HERDQFLD SR@WREB HHGLWR T XH
IDYRUBBHDOL]|PDER -HYRU«BH DQHLSRQWXBERQWLQX{BDGH
FRQWLQXALIXIEH) PHSBVUIET X DO L GIHEXD O TR®YRE FDW VREB IHD O
SDUWLFLSDWLYD

$SIHHQRG HV GHFRP XQFDS¥R RIDOQDVDD SHD P DOK¥ VREWH ( GXFDS¥R H

0 HGDGER &XOXIDO ) RMIWDIR ) BYIR $® HGD .
Mo



$SUHVHOWS HV GH FRP XQIEDEXR RIDOQD\VDD  SHD P DQK¥ VREWH ( GXFDE¥R H
0 HGIDE¥R &XOXDO ) RMIWDIR ) BYIR $® HED
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$ SUHVHRBWHHVHQWBOYRBHXPDSHVTXIG\RBURJUD®BOHVWUDGR
3URILVVGRDFXOGOBIBXFDOF¥BBQLYHUV)BOBHIHOLQDAHUDLYV
3URPHVWUMDPD BB EH G X FDCHHRP X VHX\G L Y X O JPICH@WHBLUFDS - H
GLVEXRSRWHQGERIDIG!I Q G D P HEGWWR/ LS\ODUMI RUP DGR RY BWEOLFRV
SDURVPXVHXD SDUVBIDH[SHUL-GRUBP4FOKBRI$S© -HYGXFDW HYDV
$FHVVLELOLGDGH GR (VSDOR GR &RQKHFLPHQWR 8)0*

(VVAXVHX.FORFDOQBE®IGDLEHUG DE BIL RRHDON U B OF K G DG H
%HGRUL]R@WHLHV WD JLRQIX®DDOWRQFHQWGBHWRLSDPHQWRYV
FXOWXHIDEWIGPQVERR L P LGIBY HQ GEGPR QW RR @GR XIEWIRE HU G D G H
FRP HTXLSDPHRVORWXWHQER HR (VSDGR&RQKHFLP$)QWIRR
SULPHHMURLSDP B WIR D X J X GHRRGWR EDRSRYWDRVHMRHQVDU
QDUHFRQILJXGH®¥EOL¥FRFD SDUWIDMNO HL W XU HUL-QFRDV
UHFHELPGIBWE OLFHRWPNVHKPTXHDW¥RPRGXFD&ERUDQRYV
DXWRYWOLMWP DU¥HVQL] DSRQWIDXHD SHVGHHXP HTXLSDPHQWR
JUDW XLWWR) VH IHFXP EDUKLVWRULFBOHWWHBGR DR HX B RGH
GLILFXOWDU D DSUR[LPDO©¥R GH DOXQRV GD UHGH EEVLFD Gl

$ GLVFXWRERRD FHVIRXVHXS\RUUXSBWUL I« HIFGRRVQRDMVEFROD V
SULEOIGBGXFDEERLEPXLWRIOHYDRWV HXS/R LDAS D U FHH QBWU H
HVFRBDXV H XYW X GRW VW X G DFRENHFHRXIWPSRVY VIO G BEHN] H U
S D UDO «®RVHXSW S ULRYW H[@DRMOOL*ULQVSXP (VVSHVTXLVD
WHRFRPRREMH VRIEWR] U YDDSID U VEIDUH QW UH YR WW DMPHD O L ] IDG/D V
GLILFXOBDBHYVGLWXWRW URIHVVERRHHQW LRRE OEERLARIUHQWDP
SDUDHDOL] D UWEVRIAX VHXDN VIER PR/ X DIW F L O L GIIG/HS\. U DSD KD
UHDOL]BMDHR V L RDPY H XDO X Q RAX V F DHOHVER FH Q BURDMV VED H V
UHGBHHQVLOREOEEDNLSDUD UHDOL]BE¥RVLWBELD GFRPRYV
HGXFDGRUHV GH PXVHXV

imd
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$ SHVTXUWHDERUGDITXQQWLWDX\VLYIDW D\ I( VY X G BO LW H U\DHW X U D
HVWUXSDXUBRPSUHH @HARHUPRRPRSRWH[HPSORT XH« PXVH X
HGXFDEPORVHDID PHGLDO¥BRVVLELODWPDHIGR [¥REUSURSRVWDYV
SHGDJPJTRBWHQKPPQ Y HURLBGE LY H U J-QF\BRWY V L E L OTLDGH GHWV
HQFRQWURSRUFLFDQUDPEDV $Q£O0LXBQWLWHWIGREWLSRY
PHLREHIRUPXOE£HH B VRN SDER&RQKHFLPBXWR/HQ GROH V
UHODWQWIRMN JHQGDP KBGWR D YRUPXOL£VURM Q F KQLRDRWR
GRDJHQG D P HIMIWRG HH QW H QIGHHHWPV ¥ RRVSUR I HV VRXHSW R F X URD P
DJHQGDP H@RS R E OGFHRO X QIRMH O KO\H Y IDAH V V MV S D @FD\WQ £ OG WH
TXHVWLR@YREIBRMURFHEMRIHQGDP HBRRQFRQWURDWLYBDOR
$SEHUD/EGXFDGRWIHWDOLBHEED VW LW X HQYWRUHYVYMWID VW VWUXWXUD
FRP SURIHVVRBUBYIHUHQWHGWHQVLORLPGHHQWHQGHLV
SRWHQFLDABGEOGKN? B RGEHDO Y LIVURRIPV H XIVO X Q R\B UR G X G¥R

XP UHFXUMRXFDFLRPDROUPDWIRUHY L\BW DIDQ | R U RDLUQ FH Q VRIVY D U
SURIHVVERHYVLERVLDPRHD OL]DYIHML WH) 6RP P D W H UELDD/AD V
SHVTXLVDV ELEOLRJUEILFDV H DV HQWUHYLVWDV VHPL HVWU
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$UHYLGEBRLWHUDWHKEDQGDPHQWWRFRPRDQEOEGMIDGREDUWLU
GRVHODWMWULRGRHNAR:FOBR © - HMG X FD WH¥MBH/V VL E LQRGHRRU W H
WHPSR&HWDO D (P XPDDQEL£OLYHFLEOQWLILPBRB¥%EOTLKR
YLVIRMXVHXLDIJHQGDPHEHYRVLWBMWMRULWDUSDRMBQ QYWIHHD W H
LQVWLWSLEAHWHUWDGHPXQYLFLSARARIDL[IBWEWGUHD D DQRYV
DGYLQGR GD UHJLRQDO 3DPSXOKD GH %HOR +RUL]JRQWH

SURIHVVRUMHWDOL]DDYPOLODOBSRRFHEWMRIHQGDPN@RHRP VXD
PDLRURXOKHQWMOL[GRYV D DOQORVXHOWXDOPH KE DQRYR
PDIJLVWSURRHVVERHHIYVFROBE O IHFIDNMD ¥ D UW L F&RDPF R Q3WUKR
YLVLWBSDODRHUWRGXFDGRYFBWHSRQGH WBGHPKLAIK HWHHV O IBW H
FRQILIXUDMBYRILVNERXHKEPDLEFXOKHUKMKRPH@OWXD@EEBRR
GRFHOWHMWUHY VWWRD WV WUXWRXR DSSIDR/IHV V& DHNVGHE V L BB
HQVLQROHGRUL]IROQWPGBUYRIDOL]|DIGBG/HRUQHFBW H S DD
SURGXGMRPUHFXUGKF D F LYRROODADIBUROW UPRYBYV.EOIHHRVWDOHFHU
D UHOD®¥R HVFROD PXVHX

> @ HOMOR EEVIFR ELDMGBIALR « UHDQ DGR SRUP X®HHV QD VXD P DIRUD ' R FRUSR GRFHQOM FRP SRVR
SRU SLRIDMRQDLY WR SIRIHWRWDV < R TXH LHYHDP RV GDGRV GR &HOWR
(VFROU UHDQ DGR DQXD® HOM SHR ,QWMIMR 1 DARQDOGH (MMGRV H 3HVTXIVDV ( GXFDARQDLY
$QUR 7H[HWD ,QHS DXWUIXD YIORXDGD DR O IOMWUR GD (GXFD¥R 0 (& )ROM
KW8V ZZZ JRYEUP HF SWEUDWXQRV QRAFDV P DUR GID GD P X®&HUP X®&HUHV \DR P DIRUD
QD GRFAHQAD H JHWER GD HGXFDFDR EDVFD

imo
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1RPRPHQWRWDMRM OLVREREXPHQWMERN. VW HRIHDP VHIXLGD
UHDOHDWUH YFIRPEY DR | H AVRUM £ VW LY IQBRDPV HKR PV X DW XUP DV
FRPREMHWHYRUR | X RGO G L P HONWRADS HU L - @ SDIV WRI J X L @ W H
FRQIHFFXPQYBIE X HGKFIML®RH T X LY DWER EW H QERAR WX PRI VW U H
TXWHWPDUHY LVXHBL D O FFIRMAR\S UR | H V VIRUBI¥R) H D O LY] D\PLFARDPV
VHXYUXSRIVFRPSURIHVVRXHMIHDOLPYPLVL\WDMPGHUHIRUBD U
LPSRUW G@FHD DR¥RHXHY FRBDP SODBUY HUV GRDGEOTRR LVLWD
HVVHV HVSDORYV GHPRFUDWL]DQGR FDGD YH] PDLV HVVHV O;

$VHQW UHHMWVERWH Y LSVBRPHODHBRPHWHPGEHR HDFRQIHFO¥R
GRIHFXDSRUWHMDQGH UR 6 HUEHD O LXPGID UF HFRIPDLQVW LW XL O ¥
(VSD@R&RQKHFLPS8)PWRSDUPBRORPDW Y LRQ D HPH H X/ L WHHD
GLVWULBXLO¥RQWPSOMRMQOFRQWURY LWYROWDEBBXFDGBUHV
SDUWLU GH PDLR GH

3$/$95%6 &+3$9(

(GXFDPHYR/HBOHQGDPHIHWR/LWOWMH XX HVFROBPVPDCHB %ZEOLFR
(VSDOR GR &RQKHFLPHQWR 8)0*

$*5$'(&,0(1726

(VSD@R&RQKHFLP8H)PWRRUVRUQHRNEGEDGRWUD GRMVMOIR2FOBR
$©-HV (GXFDWLYDV VREUH R SHUILO GRV S“EOLFRV DJHQGDC

5()(5E1&,$6

&$=(//,6 &L-QFEOOWRNMHXMRY HQWVFR ODX\WDIDWUHOD® -HW'H
GRXWRUDGR 'HSDUWDPHQWR GH (GXFDO¥R 38& 5-
*5,16380 ' HQLVHGXFDOSBUR 3DWULP JOXMVHXGCGHS$SUWH (VFROD
SHVSRQVDELPRBEDHWHWLQRDRGBILPDOBRISEOLFRYV Il 7HVH
'RXWRUDREERBXFDO¥)®D FX O G®OKGIX FD O3RL Y HU V GED{EID X B R
3DXOR

*8,0$5... (8 ' 1,=6 & (TXLSDPH®WRW XKUIELMMRNHUULWppULFR
XPHVWXGHRDVERRVSD GRERQKHFLPHOWRUEBHYLYWUDVLGHLUD
*HVW¥R SUEDQD H 'LVSRQ YHOHP

KWWSV 777 XI1PJ EU HVSDFRGRFRQKHFLPHQWR ZS FRQWHQW
XUEH H $/LFHEBIBVVR HP GH DEULO GH




*-5..3DOGHODFRHAHWEBDWRIHU AROXVHEQWURSRGRIQVRV LGHX W R
SQWURSRGRBIDLYHUVLGR&EHDUERUWDOIHQQDYHUVLGR &HDUE

BBBBBB 5HQGD GH %LOURV )RUWDOH]D -QVWLWXWR GR &H
2/-9(-5GEUFBBUHGWRROHGOMHYBDPRNM5HQGBRHDUEDUUDWLYDV
VREWH DORULIDEXR WKXRIDX GIIRWG HV HQ Y R O YU R HRQ O
ORQRJUDILD )RUWDOH]D -QVWLWXWR GH 7THRORJLD $SOLFD(
BBEBBBBBBBBXRGHO®RREP IRUGHYMMHILQBBRHQGDWVHUWDO¥R
OHVWUBB®RXVHRORBIODNULP {@XRHRORBIDONULP BQLRHUVLGDG F
YHGH GRO/WDGRLEHDQHIOXK HE&EHVWURQR&LDQFLIDQV$67

5LR GH -DQHLUR

5$026 /X JH $UWK X 5 HQBGGHEL O UFRRWX D F X O W X QIRE@NFD VILRON D
SUHOLPHQUWRWHGHBHVTXLWRRGH-DQHLBRFLHG BWH VLGHLUD
$QWURSRORJLD
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7DP DD ) HUQDQGD &DUQHLR ( YDQIHDAD 0 $( 8)35 VP DUD HYDQIHDAH XISUEU
%XQDO0 DUQD 3RUMD 0 $( 8)35 EWKQD SRUMD# XISUEU
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$ SUHVHORMXQLFDMOY¥BXYE UHODBMR[SHUL-YREDXPDDO¥R H
IRUPDCRARQW L QEBGIDQ Y RDHMEVHB HUTXHRORWQROROSD
8)35HPSDUFHWRIPD6HFUHWRQLBLGH®XFD@4R X ULWEED HVGH
RFRPH@GRG «FDGH RO $(UHDO GIHRKUPIDQW H U P IGA M 8 UWPHRIW R V
GHRUPDGMRSDUFHIRMD 60 ( 2VF X U VIRW D$O D Q H MFIRGPR\D U & BV

DW LY L GEIHG/HH\Q Y R O WLLEDORAS U R M FBWHR[W H Q @ RRX VHIFRQFHELGRYV
GHIRUPRDQWHUGLVFRWARIRPD SDUWLFLSDB¥RLSID\SO -HV
(GXFDWHERE¥XUDGRIMSHFLDGODYWHDDMHP EWEGRDH $UTXHRORJLD
(WQRORJLD ,QG JHQD H &XOWXUD 3RSXODU

I1RVHIXQGHRPHVW®HWH IRRIHUWRGRUSRYRWLILQAHAPAVRNUULWRMULI
SDUDQDHEG/HIPD QGDVNHPEWRBWD]|EB®GD( SDWXSLRDU-QHPDV
UHODBO¥RPRVSRYRULILQAVF¥RRNSUHYVHQWDRIMM UIALIG/EWLFRYV
GLVSRQSYHEMI G XF D G RHHHPWY O J XFEDN FDW X D QRIF|RPWH Y IQRROPDW LY R
TXHVVHGXFDGRYXHEXFDGRBRRYVDWPHRSUHQGIFGRHODPDMHR VDV
SRSXOD®-HV HP VXDV IRUPD©-HV RULJLQDLV

0(72'2/2*%,$

2 FXUVRHVWUXWEKRDXXIRMHIRFRQWPRYHDPRP-VDRORQGRIT XDWUR
PHVHVXOPLQPRERLVGWW XUP®BDRSURIHVWOWHRVHVMVRRHNEDO©OR
HISRVLERWK 8)3HP&XULWIAO WDRERVLAKRD QGBGH\SHEHNR
1RVVNRH IGHRHUXDUDQ@PPHWRGRORSIWHISOGDOGCHWHY ROYLPGRWR
FXUMRID SHVTXIEMEOLRIJUEK KPDSUE£EWHNMWDEHCOCHFAB®:-HV
(GXFDWGHRIBY 8)3RGHVHQYRO YA HQIWHRN RV VIRWYWHUQLR GV FR
SHGDIJpPIDFRVTXQUBDVHUULFXERBDQVLIXR GDPHQRBDOU D ®@H LV
HVSHFLILFRMHQQWRHKLYVWGDUDT XD UMIXLQIMRXPDYHT XHHOHYV
FRUUHVSRQGLDP DRV DQRV GH UHJ-QFLD GH QRVVR S¥“EOLFI



2 FROQWHGRFR UVFRPHORRKPDDUTXH R OFRRIRXIP DD W X D O LY RE VIRV
WHRURLDM HFHQWREURHS RYRDPH@DWRP « ULFOB QGRRHQIRTRI V
SRSXODGR3IVDUDQEVHIXQBRFR QMR QRV BB VHUWBE QLHFWH Y H
FRP R EM H W/IUYDRE DROKKAPDQW HG:iE R V W |GLED VX U U L DVOMRFLDQGR R
QRV VIRFH U Y5RAD O L ] DXPFROY L V MW B QERPRJUX SRR GHQRRRP SDUWLOKD
XPSRXPREBHXQFLR QD FBHORDRQ VW LW X VEIBIOR P R HG £D O J X®H
QRVVRWRFH\PKRN\HR O p FIFRSHV T X EXDDGRBERDVHUYDHOERU YR

2 WHUF HIQFR QVMRIXP DSD W WRE WDH/'SRSXOD @D/ JHERBWDUDQ £
GDQXR GHVWDIKEHRISRYRE\D*XDUDRER UG D®MARRDLQWURGXWupUL
VXIFRVPRO RV WUHNO HYHEWR E SH R F H VG/HBVH P D U F DGEHARH UHU D
TXHVWGHNFRORGRDLFR % OW HRFE RQM DR LVIPMB LDGW[SRVLO¥R
1KDQB®HE\SSHNRLRVVMHLGHRHUXDUD @D« EDPHGEOBRRSULQFLSDO
REMH VBIDYR V IHWID DS UHWHD®@ SRFLUF XH[8R VL VEIDARW L Y L GBS H V
PHGLD OMRHVHULRPHUW DIG/FW LD Q®DVD SUHVHQWREPMRWHULDLV
SHGDJPJIGFHRWH QYR GBYHAFR {/ 8)35 TXHSR G H U MHRX W L O L | IDRGHRR/
SDUDGLGEWLFRY SHORV HGXFDGRUHYV

5(68/7$'26

'XUDQRSHURFHE MR VLRER VYV REHCH UFYFDRIRD © ¥®RHRUPD G¥RUP LWL X
TXHRVWURIHYVVRUIHSD U DWX/BWPX U PED/UDY LV LWDR XRHXS VFULDQODV
MEKHIJDYORPYGHD OJIXPQRO-HORVHQWRPXPVREWVSRSXODO-HV
LQG JHQXDWD QDWAL V LMWWPWIQ ©B X GHUIMRHRJILFLYOMYS DUIHVFROD
XPD DWLYLGDGH TXH IRL GHVHQYROYLGD SHOR PXVHX

2VSURIHVVRYIWRIHVVWRDBEEFPXGHUDBURY HRMWHUWI RGIW LVLWDO¥R
FRPRPIDFLOLYDWRDOMBU«VWIGRHRRY VARRD/'WHUSHGE D JpuJ HPRYV
HVSHAL\BOL[DMGEWLFDWHWGHEDLRWRFXALOD © - HWG X FD WILXYHD V
V¥FEDL[WHPEWERPREMHWRURSR\GHMDWLYLGRGEQR/IFHU RGIR
YLVLWDOMOL[DVXHILFDMHP QRVVDHVHUNOFQURDDRPRYLGDYV
WHPSRUDULSBPUHR\WHD®®8( 2VSURIHVVRBEURIHVVRKWIDD/Y BIP
GHYROYLDP DV FDL[DV TXDQGR WUD]LDP DV VXDV WXUPDV SI

$RW«UPIGRRURFHSXBHPRNXP IHHGE SRV L WALDYGBRREURIHVVRUHV
TXDQ@WBO( TXHSUHYLRR QWL Q )XGDe B F HLDLWOP DQ R YHG L OFR
FXUYRQGSDUDVVIHQ B H $0JXGRSURIHVVFRRPASDUWLERDBRYFR
RVGLEUGRIDWLY LGB GWIRVHXMOXQRS/UD YLVLWBGRRVHMNK IRL

H[W UHP DPHLOMH | LFFOGQHMAR P ® VF U L D QERIVW D GDYPLV HWMIFDUDP
HQFDQWDGDV FRP R TXH HODV YLUDP H DSUHQGHUDP FRQRYV

&21&/86...2

$3RO WDFDRGHGXFD@XR'HD@®5%$0 FRPSUHHIQGHXQOEBM® YV

LQVWLWXLO®-HVY PXVHDLY UHDOL]DU D©®-HV GH HGXFDO©¥R PXV
iiB



GHQWAHXPDJDPDGHRS® -HNXHY ¥RGHV @PHDWHUOBIBGLFH G D JpDLFR
DWLYLGIHBHGLOER LY L GIRG R D WWDIDVDROF X U \URY D O L BIHEES (
8)35WHRSRW H QGFHD/AV U DILWMD D@ RRJ A X VHKDF R P X Q L GIDXGHRI
FLUFXQ®3( VHQXP PXVHXQLYHUVKWRUBI[RHO-®FDDQVWLWXLOY¥
H[WHQVLRQRXWIODSRQWKH[WHUQPDUPS % ELBRUR G X G¥R
SHVTXHFRQKHF L PBIMR. FHEO L Y H U V I$® DOE] HiWV V\B U RFFPR

SYE OH PRH UHQAS H F L D OFPRRE W\l X G DEJDNGHKWE D @RV LRP XV HXR G H
VHBDLDFHVVSDH®YVVIWVRDWHUYLBRBRE R UEEBEHQW UB G DD
XQLYHUVLGDGH S%EOLFD

20$(8)35FXPSULQBBXQ®Y R F LEDXO/ DV H QIS8 H P D Q BV U D ] LSGID\R
SYEOHMBSHF L D OFPHI\DARMXPOY HT Xk XPGRBULQFUBBIXHQWDGRUH
G HQ RV VIRWS D €3ROWIDO «® L RRW U D E BOKRVSHGDIp N FARSRWHQFLDO
GH PRGLILFDU D UHDOLGDGH GHVVDV FULDQ®DV TXH HVW¥R
3$/$95%6 &+$9(

(GXFDO¥R OXVHDO $WLYLGDGH JRUPDWLYD (GXFDO¥R %EVLF

5()(5E1&,$6

,%5%30&DGHURIB RO WDFDLDRGBCGXFDCOORVHDOUDYV ,EUD P
'LVSRQ MROKWWSYV zZzZZ PXVHXV JRY EU ZS FRQWHQW XSORD

GD 31(0 SGI $FHVVR HP MD Q

3«UHLO 3RUWPOD JUHL W HG H& BUEWHFWHQVLRI®LVWD
PXVHXXQLYHUVLDEBULIRWH@/ROLDH G H$ UT X HR OR JIVID R O RBIL D
8QLYHUVLEDBGEHH®RBDUDQES( 8)35 5HYLVARBR HVS

KWWSV GRL RUJ LVVQ Y L HVSS
3RUWPB®@D)UHLYIBH. (YDQJHOLY WD 3RSXOD@QMLVLELOL]DG

PXVHXVSRVVLELOSEODDBH@VLGRKLVWpLQUD GL'D *RQODOYQN
QOEXGUEDQUJ (QVLGR+LVWURRQWULERIS®-BIWL KLV W OWRHAD O
HG &XULWLED $SSULV S



E 60 ¢-0@°iKe *8EIPK V V@VV &° 8@ 83 J
hO 3 @ BEa3? @ xRzh rElxJ
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2VVHWRHMGXFDWILHPRVY HXRVWXPIORSRUFHRSHDUL - QFL®NFDY
PHLEMMRIEVLQFD GHGLWBEW OWKH VWL P XREWRFHGADRSUHQGL]DJHP
GHULDQW®WRYHOW XOWRWV/H HVBHVDIHRVLQFD GIKHRBPELOL]DP
WRGRFRUSFHSDUWLFLSHUPWHYRHPQ YROY L HHPRWRR BRUSRUDO
IDFLOLWDQGR R HQJDMDPHQWR H SRWHQFLDOL]DQGR D DSUL

SDUWLRESRHPDQGRGHWRAX FDWIRORVHE H+LVW WDMVDX UHBMU G L P
%RWoeGUBRLYHUV)LIGGKBBHOLQDWUDIOW1-% 8)0SDUDHVHQYROYHL
MRJIRXH QV WD QIEMRN] WGIDH VW LY HVMHIPR QSYHIDYD O TXHWLWD QWH
SUHGLVIRXWWRUX FRRVOGHRDFRQFHSKDHRIFXCEHHE XDXQLGDGHV
GRV-RJRG/H6 ODEWR -RIJIBRBROLQL]D GEBKHYG D UHPHRWWH [ VRR
GHVHQYROYLPHQWR GR -RJR GRV 3ROLQL]DGRUHV

2 0+1-% 8)OHVWERFDOURIJBGRFDPSXG/D8)0* HP XPDEUHDHUGH
XUEDGQGBFHU GH Pt HWHRREXIWXWBPBHDUCGRHE LY HUMDAD V
DUTXHRGOQRRIORERI a2 QEFOHR QW RIQRVRDBN UB®Y «BR3IUHV «&GRR
SLSLULSBNX"9@:EO LVPRVRQVWLVBRWRAASBHWHVFROBUHYLDPHQWH
DIJHQGDMSYRW LW B Y BRIYRYI@HP OUDXSBYDPLIRWXULWRPWLGD
HW DO

0$7(5,$,6 ( 0<72'26

L QY%PHUDNPEWHFRVPDWRWDBHQVDGSDU® -RIBRBROLQL]DGRUHYV
7RPDPRARPRIHIHU-RPMRIBWPHP UULR VWD @QIRGRYT XN QLFLSDO
$P«ULFRQQ«DQQHWMARUL]R BMIELFDIGRRHD IDXQ®RSDUTXH
1RVVBHVHRRHQWD GIWRBULMRJIJRXHVDPE«RVVHPFHVV SBUD
SHVVRPRPGHILFL-QPLDWOD@WRHPEWDFD UVBIHH[SHUL-QFLDV
VXJHV VGBI X LS R HWESXFDVBIRYRL-% 8)01 RV HO HALGERW H P®D
SROLQL]POEREDVLADBVWDEHDWIFEDGMRL | HUHRQ@L-PMFIRPD V
SODQWRWOHMWROLQL]|BRBOMHPPRPSOHERMDERUGD BZHPDQHLUD
VLPSOHV H FRUUHWD VH DSUHVHQWDYD FRPR XP GHVDILR

> @DWDVOEHUP DVVREWIHRO +1-%8)0 * MM RWX ZHEMWM KWBV ZZZ XIP J EUP KQ¥&



&RPDSRHRULHQVGHMOIMRORGRBQ VW L W XR¥ERHR) DAWRHRP QHUQDQGD
$QWXQHYKHRBROOBWDRLSRVV YHOHFLBQDRDH\BODQ\WDVYD
FRPSRVLERNRRIJROLFLDOBHQWB PHRA/ID]HSD UHWR P R X PM R J&RH
PHPUUISRU«PFRPSOH[LGDIBGWHU MRBNYRBRRSWHRNP MR J&RH
DVVRFLBERP¥RHKPDQLPORBHSROLQRLSBIQPPORDSOD HRXWEROLQL]DU
WU-SVTXDQWLGESHODV IRIGHILQDSDUWHSUR SRMODE R $SHO®D
HPSUHWIDFUUSRQIXUD2 WDPD QKRS HODRIGHILQS06 RMBRQWHU
LPDIJHQPXHIHLWHRN UHOHSRGHVVWIRPDQLSXOBRIBHYVVRDRP
GHILFL-QFLD

JUXWD  3DUMVGER SIRMMR GR -RIR GRV 3R] DGRUHV IHWR SHD HP SUHVD 0 IRJuSRQ

$VIRWRIJUPH®GNVGOVFLRQYWBRYVHXD/XWR URHYDIPPSUHWHHUM OHYR
JLIXUBDFRPSDQKORBDNIQ GBWH[WRYE U D L$SMHO W& H/ W U XIW X U D
SHQVIE®MIX I HVVEFRWVWHILFLYQNDEDXPRELOLGEHGK]E®&OBHVVHP
MRIJDUDYDOGHYXGLRGHVFBOQA¥HRQWRUPD® FHHW VOSIRIBHL B H
WU48 &ERGHNRUDPQVHUQBRRIRHPD QHLWDP SONVXUID FHVVLELOLGDC
&RPDSRIGRI%FOBRFHVVLELB I @GHOGHIMRGDB)0* HFRQVXOWMmRULD
HVYSHFLDHORRDWHVVLEL ORBEEGPR MDRLSRVYV YRUHUHBXUVRN
WRUQDUDP R -RJR GRV 3ROLQL]DGRUHV DFHVV YHO DR SWE

YJUXWD ' HAWBTXH GRVARQRWRVDVHHP [P SIHWWRVHP LHBIYR H YIWR GH SHEDV 1 LQDT DGDV
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2-RIBRYROLQL]DEBROQWWD@ADER % 8)0HPQRY H RREH &RP
RSDVVGRWHPSIR]HUDRQWHHVVHDWORWADQ XWHQ@RHPWOWHUHR DLV
HVWUXWXUD OXEULILFDO¥R H FRQVWUX©¥R GH FREHUWXUD

(P UHODDRRRQWHY%GOGRS - HTKHRMRIJDGRVMEHQWISRPMHLBH
SLVWRDYQHFERDRWPBI¥ RRUVT XDDWRLPBRWLQIPIPSW D Q WHOD GR
RSRVMWRLIXUBOSXP SDLEFHRPH[SOLFDVRBERISURFHEMIROLQLHD ©¥R
FRPDV UHVSRVMRIPRSRWH[HPSORVPRUFHJIJBVPEHR Q«FWOGR
SHTXL]HGIRRDWREW £UISRWVLELOGIRDGB YL ]G R¥RIRV YV ERPR
DVITXHVW -HMONWIJTKBHVOH) YROMRW DWUDED OBRRBDH[WR POQXDO
RULHQWD RV HGXFDGRUHV GR PXVHX

&216, (5% —(6 ),1$,6

'"HSRIGWHUSPUWLFG8DARE R UDRPRERRWRQVXOBWRBHEPDQGD
7TRMDYXD OLRBRSDRGXWHDO «BPHRQVLGHODDBHYV L BH®ORMRIAR P R
VDWLVIDMWOHBR QWU L EXMD P HG D GRRW H [ WIRK\HD F L R Q DSERRAS
&RGHORGHPHRXYLGRWMRRIDGRUHY YSERYWBDRQGRMREVHUYDO: -HV
LOQIRUPYPHVLILFBBERGHIHDWUDGRRIBDUDUXSKERPFULDQ® DV
DGXOWRWHSUR[LPP®P[HPPDWSDUHFMHALILFXOBPFEERPSUHHQGHU
VXDWHIUBWRPRPHQWRNHQGHPRMR -RIRXP SURVREMHWILXYHR V
RULHQWODXDPDOL|BORSRULQFDGHANIDAHVYV BRIYVLVLWBRWHYV
0+1-% 8)0 SXGHVWVW RRQWULERPSUHHGDOYR WH U D@ -WNMGIL P L V
SODQWDNUHWEDNWDR LDOWWR H PG MXIVALE L O LHEODVWVEHPIQVRRE LGEWLFD
GR MRJR SDUD SHVVRDV FRP H VHP GHILFL-QFLDV DLQGD Q¥

3$/$95%$6 &+$9(

-RJR DFHVV YHO 0+1-% 8)0* 3ROLQL]DO¥R (GXFDO©¥R PXVHD
$*5%$'(&,0(1726
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BQLYHUVILIGGKBBMHOLQDWUDERQWULE®R® HIM VBB HV WER
PXVHXV 5HYLVWD OXVHRORJLD H 3IDWULPTQLR
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2 DUWDBUH YV H@PWMH O BBWIR[SH UL -GRLOV H B R% D U SR R J U DGHD
HIWHQVERFXGCBQRYHUW)BOBWGHO¥RRY¥BHO 58)6- TXH QWHJIUD
HQVLORVTXHMPWHQNSBRWIGUHS UL W VRIFLRPXVHRIOGEBR BV FX O D © ¥|
FRPDFRPXQLGORHPIOGLDGBRUWEGRYPERDERWPXVHEW X¥RPR
HVSDGRIYDORUL]|®BR4RUoPLHFBDFXOWXRBRBXOPWRPRYHQGRHV
HGXFDWRYBNVWUADXWHRO H GFHBVHVHU YORSARW UL PRQMRH UHLD O
LPDWHULDO GD UHJL¥R

SRORQGRAOWERRGRWLY L GEOXWWHE R D UBPRQ VR OLWGHRYXWUXWXUD
LQVWLWXHRARJHIOP HWR ULRQ VHOHKWVRWMRIJUHVHD@DNPUHGHYV
VRFLESYIJLQDYVWLWXBHRQBEIRPPDLGHXPDG«FDGBDWXDA¥R
PXVHXYHIJXHP SURFHVWHRIRUPDOL]BGAH¥YRHXSODQMRXVHROMILFR
FRPSUHHQGQYRFRPRXP SURGXIWRDRDVFRPRSURFHVYRRW GXR
FRQVWUPRDHRWYHYPHU L -@BXYHEHUTXHRGRBDIAOBWROKI)B,
LQVSLORXDERUGD SHWQWLFLSDQYWHDNG LV FEB OHDWVBDOHE RUD © ¥R
UHVVDOWDQGR R PXVHX FRPR XP HVSDOR YLYR GH SHVTXLVEL

(QWBMWDUFRNFSRUW BGRSAHHNVRIGIRFH @GWN W D F IDRY Y M LW/®ORQ IDRRD V
0848,)8HDR,QVWLWOXXWRRTRHFRQWULESDWBMPDGXUHFLKBHDQWR
HTXLEHP UHODOH¥RU £W IHF®OXFDWEXDNG RRIPE D U W LFOKIDGHKS R
DFHUYWVYDVSHUL-QRLOXHQ FLIDRWIPAX O DERARL [ RRW W U X W X&IR QW H \
SODPRVHROUGIRBRVHE ROXDUURQGDPHQWIDSRV¥LRPXVHR®DRILD
VXVWHQWDELOLGDGH QD SDUWLFLSDO©¥R FRPXQLWEULD H QI

'"HQWD WD WLY L GHVHIND Y R/GYH\NGDD RD WX-B & H U D E DIOKHRV T X HWPD
&HUGoPLED3 RILFL\QHDP D QDEHUWPRPXQLGDEHSURPRYRUPD©¥R
DUW \HWI«FDHFPHU P IFFRD-Q IDQED XWR Q FRILD WRBDUWLFLSDQW ¢
2 JUX9RQFLRQ@PRPHVSDGRULDGMRRFIW DEHBHRVWWDOHFEPYWQWR
LGHQWLGREBWUD HQ®WUP SDUWLFLSRB@HR/QWPUFDUDCRHOR
PXVHXWHQ@GHPDQ GHYXVUDYVWLWRREBIBQLYHUV )LIEGIEBHO
/DYUDBY/$ RQGIRRUDRIHUHFRGIFL BPRQ VW UOP THIY W U XGHKRIDQ R
SHUPDQHQWH
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2XWURALZFOMHHROHY BEMWMAXD @ ¥ RJU XSRHER U GDHSIRRVW X-DM) GLUDV
IRUPDSRBXOKHGRY¥DLUBBWRIVHUFHWHQKRBURQWEREMUXSR
SURPRHGIFRQWHRXO RUIHAM Q IEE\R U G DFGRRV WEKWIDD WHLYSIR V L @ X/
FHOHEDPPPHPUHIR ID]HER OHWHFIRQ L Q/R/ M U D E IFRIQRV US.[E XD
DXWRQRPLD GDV SDUWLFLSDQWHY H D YDORUL]D©¥R GRV VD

$ SUEWGHPD SRHWWDP E «FQWHD VDO - HFROXVHE R DURRPDXODV
UHIXORBRUWELRWERDENROWHEHBSBNFLD OGHFREPW Q L GDRGAHD/Y D
DWLY LGRRAMWDDFHFHVHRIFD SRHQDVL GAXOWGEDFALGBKBS UR S DAL D
GLEORHRWSBWULPXKQVRVPHBLFRQLIHVWBPROHWXGBRYW URJUR
EUDVLOHLUD

1RFDPSBDSHVTXLR/SURMREDP L QKRR RUW IWH I/ HG H V W D FIRG R
GHVHQY R®PYWHW W HFPHR QIRUPD ®\HSDFL®,*VXWLOL]HUWPDPHQWDV
FRPMR4*L\EDUMDD SHBID QDO G\DIBURW TXHRO PIHR RWE IHRRVWHULFRV
GRWHUULWWSIHYRXEXDUFR SUHHQBWOX[RY VW HWRNYQVIRUPD® -H'
GDSDLVDXUEDGBY¥RRY¥BHO HIMWRMkFXORHRILQBA/ «FXQR
FUX]DQIGRRUPD GHPADSDBQWLJIRNGRAR,%*( UHJLVWURWLN RV
YHVW DURXHROUM¥FBERUGDFR®VL@OBDLVDIFHPPERQVWUXO¥R
VLPEHOLERWERDLQWHU B@YR P LFOQW QB WXURKXDWKXWRFLHGDGH
GLDORJBRPRRUHIHUHQVHPUBARNLHVHQ $QVFKXHWNKXWHQ
6FKHLN

2 OXVHXVDPE«®PHGLADBIRU®RW JDQL]BOAROY DJXGRISH UER
$OPLUD@W-HVWRHGH$SU\R UHPDQHMD BRQMHUSCRUDHIRUBR
LPUYHDHTXLSHHWRPRXVUDED®KIRLILHQL]G@WF ULOMBLVWUR
DFRQGLFLRQOPRQWERDBRODARPPDLBH FHUcPLFDWDORJDGD\
UHFHQWHPHQWH

$0«BDUWLYLGHERY QHQWHAHGE R(DUSBRRPRYHXFLRDSYHE ILFDV
FRPR%DUEMRP)« )HUUDPHQWDDWHLUIDVRUQRSDUWLFLUSRMXQWRY
FRP®6HPD@HXVHXV3ULPDYGR®OXVHXMNRI,,),&& VH[SRVLG+HV
SRVWDMREWDHP HP pU LR VW LW X\FR REXIADQ K D UBHB WX HF R P R D
PRVWEHOHEDVEHDPRHQWIHK O KDOL QKDXHKRPHQDJIJMRRGDV
LQWHJUDQWHY GR JUXSR -DQGLUDV

$PHWRGRGRIWXD G RRXVHXULR DIS|DUW L F LDODIS¥IRR P XQLGR G H
XVRGHWHFQROREBHBV YWHRIPRRRIJQRUPMJIJUXSBH KDWV$SHUD
JHVWGRLQVFUL®FHYUWLILRABR®MRD E FRIOR \Q DY HPDFHUGPLFEDV
UHDOL]QRYRUQBR RUW WPV DSUE£W WAHDIR U GQRIFID U WRIP X QLWHE U L R
HGXFDWRY)RVHSURPR Y HI)GRR Q RAPLFOQHB DW L F XIDDWM B D G HO ¥ R
FRQWHPSRUDQHLGDGH



&RQFONIXMEAXVHERIDUDWXRPRPDJHQGHAVUDQV IR UPOENRUD O
VR F IQOR® H U U LRAQUGHIVRL ) V H US GRP R Y HRGLRE O RIDRVUPILY HUVH G D G H
FRPXQLGBGHYVVLJIQLISEFEHW BAEDN VMAXM®W X6XIER Q V R O LGORR R
PXVHXQLYHUVIGWEHWRULWHYHBBRW-QEDPXVHRORIRPBLE O

SDUWLFLGBDWALYBRSIDESHB BN XVHXXRPRVSD GRWVU MR HVLVWHQFLD
FRQVWUXO®O¥R GH QRYRV VDEHUHYV
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JUDQFLRPRQJFRAWD6ELO FR QK H FERARR K L FGRD6 L O YD W LDVAW\DR G L G D W D
QDVFHPBOWRMKRLHUDGLFORBRUDPHER)RUWD @&H]WH S UH V¥R WD
FD S WWKLOR X@DKW V W GUDDIDWEHU D V L GHHIERRM K HEQ@/RIUQDFLRRD O P H (
SDUWDBFDGH FXMRDHWFHUNRWRDJIXDUGBOXVH®HUWHD

8)& 0$8& 2 WUDEDOHKRRPR REMHWIHYRWWEURVSDUDGLJIPRM
KLVWRULF PRIOGDID P HFS©¥RU WGPIREUBRDUWLBWDGWHX D
GHVFREISBRWHD Q 3 L&KDEDRIRWH VW LIPOWPDUFDUDFENUDMHW UL
FRPRU W GOIRU WS L P L WALX/WABDHY/] HDW V R F IDIEG R F X UDRY DO LY DGRV
SURSRVOMHUEBRIBEPSBIHGXFD®XRHBO WDRPREL®DPHGLDO¥R
FRPRHUUDP HQ®/IDVPLVW L AHFRQ¥RH UWMRY FLRDW B BV L MAN QH B
DUWHHYHOX®ORR VPR JRQLSUQ S GIRD UW LIVQFRUBBPHPUULDYV
DPD]YQLFDV IDEXOD®-HV ULWRV H XP O«[LFR LPDJ«WLFR GH

$SHVBBW XVUDM HWHUH D \RIKYLIERSE LOMNILUH T X H Q@AMRGIT XDG UD GR
GHQVWSWHRD W H J ROULIPDW D G RMSIMW FR Q VL @IDIQDNFR P S O H[ L G BVGXHD
SR«WLKDQWRDWXD®RR® JH QFMX-O WK P\DIOX H U U L WRAR@W Hg M R
VXD HYDORUDJHDGRR LORRXVHEDPDJHPAGR6SRPGR&AHDUE, 6 &
UHDOLHPGD SURSRUFIXP@RERUWXQGE®H\HH QY RO Y& RHRDW R
SURSREMBGLDOXRSDUD «RDOUXLGMRN «\EXFBDUBFRQVW UXH ¥R

R X W UDDU UD W REDRAD UW LWWXOREUR SUHVHQWOIDER HV H@PWD
H[SHUL-GQRRBG L DGR VOXUDW GFHYHQYRDRQRBQIOPRVW HP
GLEORBRP YLVLWD@MWHIWWRRULHQWIRAPHWRGR O RIDADWLYDV
FRPSURPHWR EHW F XW\HID V RWE U U LWDMMX VRV LO BEHORLWD DY HVVDGE
SRQDUUDWREDMUDMH/RPUWHEWROHIOHMREBM/ LOHQFLDRHQWR
DSDJDPHQWRY VRIULGRV GLYHUVRV DUWLVWDV QR FDPSR GD

0$7(5,$,6 ( 0<72'26

$ PHGLDORBHVHQY R@ROL 6 B (HQWRWHVHVHUX QKR HWHPBHR
GXUDQWHELGYRE UPHRKLFRDELONPXPDLQVWDQPRYREY D
SURSR\BWDWEXPHWRGRORLDO PJEHFBD XORIHLUH DOLDBGD
SUHVVXSBYAXRW R ORULDMGDS HG D JR GIHDAF R O RFQRLDI RUBAKHD J D V
H*RXY-D SULR UL DRRERY W UK HR) WM & @DVRS ¥4 E O ERP
EDVHPVXDW[SHUL -~ @PHMM LDV HWRVO¥IRRULHQWRBBUJIXQWDYV
QRUWHDGRIWIHQVLR@DYDBUDWHYBRYQIGIRVV W GUDDWR PR

4XHP GHILQH R TXH « DUWH" H 'H TXHP « D YR] TXH FRQWD
£5]



$VPHGLDOIRYDPHDOL]|PREASYAE O HFRRARRODUNSBW. GRVEBNVVRDYV
FRPGHILFL-QENDRW DHQWSHRY W o €@ H-RMWV H J U DEHEROHWEXRW XUDLV
SHULI<ULFRYV
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'XUDQMMWAHGLDOIRBRVV LYGHQ W DER\U YGEHHY SDWRS RV LR R
FDWDO L/HEGIEDWREDIBNFRORQLGBRERORP XVHEXVYLVLWNEWHYV
PRVWUD BDRIXQGDPHRSMH  WDSHROELRIUDGUHD&KLFBD 6LOYD
HVSHFLDOPHQR/YWRHHOWHRU LD GIF FRQREDLUGRELUDP BRQGH
FRPSDUWVRRRKGF QHEPDJILQEMULRHUV¥RQVRDIODODERFPRQWHYGR
FU WAIPRIGLDGY¥RJPLRVITROHVWLRQ RHHADQWHRI FRIPIRVQJHQXLBDGH
SULPLWLYUMFRODEKRPRHVVDRMODVVLILARODHRYWUDYHVESBGDV
SUHFRQFUDWIRBARFLBVWURBBYD@BRQWIIPUDLPSRUWGHLD
YDORUYDPEWHUHRFLHWUDMHS HULDVMUQBEPRQVWUGERERWULPIQLR
DUW VWLFR

$ SHUFHSOMRRUUBRWKHH& KLFRD6LOXDYMLGRRAVWLFBERR
PHUFDGRDUWRMHRTXDOXDNUDMHMWUMREZDUWIKVWUXPHQWBOL]DG]
GLVFXUNRWL]DBRKURFHQWHBPBRYQODMVDODSRVSDUWLFLSDQWEF
HVSHFLD OPRIMDWKFSE RYQGERNGLY HUWRV U LW R UD®R\L VLIWRPYXV H X
TXHEHVWDFDSDRVHPOYWDR EUBDP VHXSUUSUURY HUWYIIULNLRBL V
DIHWL®SRVQFLSD ®FIEKGWHWWLQKDRIXRDLID FRPR EDLUGR
SLUDPEXFRPPHPpUL®N LG DGMHEG « FD GHH/ H $UHODW@WUH
DUWMWHUULW [ISJLHRQVDL JXDG RD UW IRRPEP HV WIRHUP G REHQ R Y RV
SLQWRHIHVXDFRPXQLGDRBIXP GRWOHPHQRDRWGHVWDFBEBRRYV
SDUWLFLSDQWHY VXVFLWDQGR GHEDWHYV

&216, (5$% —(6 ),1$,6

$HISHUL-DFXIDHODWB R RSVDUML P SR UW QPR HDG L D ©OF H VW QRRDN
HVSDECRRWHROPIEARRWHPSRUVRHRBMWXK®R) &/RAHHWUDGHYHYLVLWDU
WUDMHWUW. YWLVIVRULFPPHEWELRAD SDIJDPHQMRWL]D®& -HV
OHLWKRORQEREV®HR KLIEGRBLOYBVHUHHQTXD GRBEDEIHVFXWD
GOSDUWHGRIIDORULEHOXBYD |WHUULWRURDLO LHFDWO D W MD O
WUDQVIRUPCEBRDO.DRGFRRQRQBYDUWRFLGHOHWDMEDUDGLIPDV
QRUPDWLYRY GH DSUHFLD©¥R HVW«WLFD

IRFRQWHGWHRXVHXMILYHUVLMRERIRR®8& 8)&XPDLQVWLWXIHO ¥R
DEULSDUWIH QLILEBDMWRYHBDE ¥NRX DR/EU IHW VIDER U G DV HPR UMIDQ G D
PDLXUJHQQMDHGRFRPSURPVRFRIBIG LV WH P R®HIN MBRV W L WERD - HV
GHPRFUDW GIDFOM RVH DB URGXG@GHRRQKHFLPHOWRBRRRQVWUXLU
H[SHUL-@HICOWDW G UWLFROWPH U U LWMPHPLRJ IFIR Q W U L EXDRIBV
XPDPXVHRORIDDVSOXUBBQV HHEORPSURPHWRBDVOXWBRU

UHFRQKHFLPHQWR H UHSDUD®©¥R VLPENOLFD -
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(VWHUDEROKR XO@WBGRIXBPGHVHQYRO YQRREUWRRBURJUDPD
GH 3pV *UDGXDWRROXVHRORGIDSQLYHUVL GHDGHIU BO® %DKLD
33*086(8 8)%$RRULHQVWIB¥RIUVIODUIGDYWDO©BGWLONDL[HKBUD

DX W FOUM DG & FXQ G D GP SD UR3H V T X G\RDV W DG B D K L)I$ 3 (6 %
SHORSRIRQDQFHRQRHGIFIRHLBHEROGBHP HVW U DGR H QISHQ G D
VHXDIJUDGHFLPBIROWRWS D, PDJHM GR6RPGR&HDUB,6&( SHOD
RSRUWX QG D/ D BBXFDWKYD QWH E L GYRE UBH K L FER®B L O ¥IiD
DROXVHBHUWGDSQLYHUW)BGBWGIRAHDUE$8& 8)&LQVWLWXIHO ¥R
VDOYDJIXSDGWHIQLILF®RDLFYHDU GRD UW L ¥ YWN\Y UD M HMQWS.IEBU D
IXQGDPHQWD DV UHIOH[-HV DSUHVHQWDGDV QHVWH WUDEDO

5()(5E1&,$6

$/0(,'$ ODULD 5LWD $ DUWH SRSXODU H R GLVFXUVR SULPLW
% (1-$0,1D O WGDJI LW « FQ DEINSIR O "VIQAD VR E OH W H UHKW X WM U L D
GD FXOWXUD 6¥R 3DXOR %UDVLOLHQVH
&+$*$60EULRXVHXNSDWULP ISRIRFDSR«WHRBDSRO WBHFRORQLDO
5HYLVWD GR 3DWULPJQLR ,3+$1 Q S
&$6681"'<%LWKLFRRBLOMDWRWBRGHVDVVRWEHJRUDVLOHIRURYV
3DXOR PDU 'LVSRQ NM®&WWSY DUWHEUDVLOHLURYV FRP E
VLOYD H DV URWDV GR GHVDVVRVVHJR $FHVVR HP PDLR
)5(,5(3DXCBRIGDJRIMDXW R QRFPILDH Q¥ HVV £S UR WHLGBF D WYR D
3DXGBMH7HUUD *289EPDUKBKOLDDXVHXNGHVFRORQS|EMHMR DV
HP FXUVR 5HYLVWD OXVHRORJLD H 3DWULPYfQLR Y Q
81,9(56,'$'J('(5%$/'2 &($5f&ROH@KRERBLOYPUWD O $i§R

'LVSRQ YHO HP KWWSV PDXF XIF EU SW DFHUYR FROHFRHV
*x289(,$,0-\8(5(,5$0DUFH® GIPHUJ-QFDAXVHRORRFL.DPROO WLEDV
&XOWXUDLV HP 5HYLVWD 6DOYDGRU Y Q S MXQ
2/,9(,5%$ HUF L DOQH LG®D& R VWK L FGRD6 L O YHIV W X\GRRF L R O [V.JRE®H
PDQLIHVWOHMRWDOHDWR VWLFR | 'LVVHUW D®¥RVUBER
FRFLROR3URJUDGPHB UV *UDGXBPBRFLROBRQLYHDE BB G H WGERO
&HDUE )RUWDOH]D



X VAV@ | 8 « " 30 "'80@m&@
S NO2@58 33°@ ninda ° N58Gam i3 -°© N

3DWHADSHIIQD* DUAD 8)5- SDWHDWHILOQD XIWit JP DICFRP
&UMWOD &DUYDBR 38 & 5IR - FUMMDFDUYDBR# SXF UR EU

,1752'8%0 ... 2

$SHVTXLYDPHVWMRXHHYVWUDWRUPDWSSYRRR Y ISKRBK V H XG\D
SQLYHUV)IGB®KBBIROLRE HDBLUR)5-SDUDUR IHV VRIYGIXF D @RV L F D
2VPXVHXWHOHFLRQQWRYBBRVWHPHD XVHXYFHUYHRYDWULPRQLR
&XOWEBDD6- 6,0$32 HVW XHGR DWL]PS R UW GDFE B F D ¥R/ H DR
GHVHQYR O YLPRIQ W\RE R D@V RRIFIDSHD P HGB/ERO - HORF XV H X V
XQLYHUVIMVEQDRREVERQW ULEXR @RS DCFRRW HRO LJQBRW P DO ¥R
FROQWLQXRPGRFHQWWMXWLPHWRGRGRIERUGDIKD OLWHERWPLYD
IXQGDPHQ WDHMRH DBV IRU P D ©¥RF H QRUXH/ H XH/S U £ W LFPOOMW X$ D L V
PRWLYDERSHVTXVXNIJEKOPEVHUY GO®BPRYV-QEHDDPLOLD UGB DGH
JUDQSBUWRGRFHQRRIPR VHV S D GFRAO W XQIMYLLW L R/ B '@ E R ® WD
IRUPDGRFHQWWHQGHXWH HOH Y SRR VW XUGHRV LGB H F H V V LG3HD G H
LQWHRYPXVHX\RPRVSDGRVXFDWLWRMRUPDCWRDQBIFXOWXUDO
TXHSRBHLBH XDIVWUDWRIQDW LERHBF R Q VW UXHXPRH G X FD © ¥R
HP FRQVRQuBRERDVOQHFHVVLGER@MMHPSRU&RAPYVADOLWHUDWXU
VREUHSXFDO®BRVHDI GHVHQYRO Y ISRHRQ MWR/ LRROAHI WKV FD VH
FRPSUHHGEBRERVPXVHXWLYHUVIPROWRYVSPMWBTXDOLILBMO¥R
SURIHVVROQBY L VDXIERY - H\R UP DW PHMR G R ORWIORYBIGBIW DI LRV
HQIUHQW® SRV TXEWRI VW MMXEADXVWHUUHPBLIHUHQWIHNHQFLDLYV
LQFOXBQERBRHL WG XFDEERO udWRID Q VIR U\PRDRILWRE UQRKBUORW
HGXFD®&XRDQL]HW®RD QV IR UPLDYQ YR | 5 Wik RR DR U P D @¥R
SURIHVVRDWMYR RUHQ®HQHQ Y R O YSLLPRH Q WARE R © BIQ®\H UHD Q G D X
IRUPD@®RVH U F ¥O WASIIFEDR F H Q&WH. VW DQFDEKED GPXQWED D O
IRUPDOXWSURIHVVRHRUMHL@PXVHRRPRVSDGERQVWUXMBIHY LVWLE
DSUHQGL]B-RFPSHU *UH ISQIGIDIEGEILMERRXVHXYHUQD @B®N W UR
$QGU®RRVWD2]LDBRDUHM XFDEWR/HD®1(0 3RO VIDFR R @HO
(GXFDEOHRVHDOD UWBDUBQ Q RRUPDCGHIRS URIHV VIR 81XV H X&/H
&L-QFLRNLD@QDUW LEFR Q VW L \8 R(IGOMFD @M X VH X VH VW D F D X\
HVWHV V¥R RV UHIHUHQFLDLY WHPULFRV HQWUH RXWURV T

0$7(5,$,6 ( 0<72'26

(VWHVWXNGR XX¥PDDERUGDITNKB O L WBRNWPG Y DH U HW WHHMGHP R O HHW D
DQEOGHEDGRWLFLDOPIRQUQMMHID OLPOFGEBHYDQWDBHGWIRPGRNV U
PXVHX&D8)5-TXHRIHUWIRPHYRUPDWBEDDW®OURIHVVRRHANHIXLGD
DSOLFROP VXHVWLROAWWROVMBER RRIJORMUPSD FDWHVSRQVENEB RV
VHWRHBXFDWEMRVDYVWLWXRPRHNVQWXEMAD SHIDWSURSRVWDV

HILVWHQWHYV 1D RXWUD HWDSD IRUDP UHDOL]DGDV HQWUHY
[\



HGXFDGRUYMMDUWVSRQVSMBDW - HWR UP DW EXNV D QGRV H Q0OH U
FRQFHSOSHGDJuJLUF®RWDGDVI HULILFDS O L F DRV IGAHV VD V
LQLFLDMALWEV RS HREVHU Y DEL BNGHMWUI B® - HRUPDWY.ROWDGD V
GRFHQWBIRE«PRIDSOLFRBRXHVWLRGHIHBFHSOEBURIHVVRUHV
SDUWLFLSEHQWRWPDO $HWUPLWERBRUHHQGPSD FGMRIWLYLGDGH V
QRGHVHQYRO YLWPRIQWWRERPH@GRHLPXWLOL]JRIEVERAXPHGWD O
PDWHUHL®X FD WLOMRE/R USHERRWX VHXARPR SRV WWURWWGBRW L WD © ¥R
HPDWHURBPGVRYLYRODWHWDSIDEHV T XLRWDEPHD O L |BREADYD - H V
SODQHMDGDV SDUD
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2VUHVXOWDNGEBMQFXBMPKVHIXXHQWHIRAOP$3 &H)-GHQWUVH
SHVTXLVBGERVRYHE® -HV®WDGDVDIRUPDOFRFHQMNK) GXHGH
PDQHISRIQWXRXDOMWLYLEDEMMW TXHQQYHYXHKF LRHGAL D GIRG B W
FRQYHBVWIFLO@OWHUBIWXYDHRWSHF ILRRYWDQWHREXPSURJUDPD
HVWUXWGEHRGRDCHRQWLQXDAEAIFXOWDIRBRODUHEDGHD @GP
LQLFLDYW DYREWGRN XHVWLR QSWIRFDRRAWRIHVVBHHNO R KD
SDUWLFLGGCDBEWRYLGRGRBM YWYONPPSDFWRR/LVQIDEBEWSHOGDJIPILFD
2V GRFHQWHVWDFDUDPSOLDGRRIHSHUWRUQAWRXHUBICHQW RLFR
DSULPRUDPERM\NRWUDWEGIGEWHFDWRWLYD®BRDQFOXLVMLWDYV
PXVHROpPFARFDRIHFXGHRQVLQRWUHWIDQAWRRB RFRDOWIBNHP SR
WUDQVSHUMYD OXQHREDL[GLYXOJODOYRUPDOIRWDLGHQWLILFDGR
FRPREHVDIEBRVIDSDUWLFLGCRODERHEGNHQWUHFRPMIWAEAXFDGRYXMMDLYV
UHYHORM XLWD® -H¥¥RLQQFLDSERPW G LWDHIR P HQ WHR U Q D\QXIR
UHDOL]CESRIQGHPWBSWRGHUHFXUMRNHU GRVLBP FULD @4R

SRO WIRPBULFDMMW REXVWDONDUDQWPBRQWLQXEEBBGRJIJUDRDYV
HVVHQFLDO SDUD FRQVROLGDU D (GXFD©¥R 0XVHDO FRPR SD

&216,(5%% —(6 ),1%$,6

2VUHVXOWDRGRNXPRW XWHXXQLYHUVLW®Y¥EHVRMGIHD\GHRRA/S H QKD P
SDSNOJQLILRDWUPED GFRROWLQXHBGRIHVVEURYRUF L RVBO®R V
GHUHIOHHRQRYDSGHRK DIPIJEKRMWXSRUDPSOLM®MDOFD @AHHHVVDYV
LOQLFLDWHFRNHQGD VHLD ¥ X P SURJUDP\DWUXW&HIRGR DO ¥R
GRFHGWPFDOHQGERRRQWLQXGEWEGHRIRUWD OHWERESDUFHULD
HOQWRXXIVHXVHVFROAQVFHQWLXPOP®R R WHJUBDCIHRL FR XD RE H
WHFQRORBSIODWDIRGPDMVODMDPSOLBDWFHVMR IRUPDO - IRV
HVYWDEHOHBIHROWEAPYLPDYVHJIXUDL@Q®R FLDFRQWRRXBD
(GXFDO¥RVHDHOD FULD@HF RPXQLGOEGISUHQGL]DBRRAQWDQGR
FRODERUDPH¥BRFHQWHGEXFDGRUMNMUDEBEHVTXHWDR GHQREHRDV
PXVHX¥YQLYHUVLINRABHRNMFRQILIXARPIRAVSDOHRWWUDW &DUHR YV
IRUPDOBRFHQWRIQWULESDQY®RIEWLEBGEDJIpJLIFKPR'YDGRHUD V
YDORULFXO¥YWRIRBORIHVWRRHQWD Q 9/RQWKIM HVVHQFRBOVI RUOR
PDLREDUPRQVROSROUWHBX¥DFLRQABLMUD QWDFPRQWLQXHGDGH
H[SDQV¥R GDV D©-HV IRUPDWLYDYV

3$/$95%86 &+3$9(

OXVHXVWRUPDOYXRH SURIHVVRSCHYVWHVWUDW«JEKBEVOYRVHDO
"HVHQYROYLPHQWR SURILVVLRQDO GRFHQWH &XOWXUD

1O
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2 SUHVHOWAHNEBHDOLFRERSRGRARRUGHQ®MBSR UIHLORDPHQWR
3HVVRSHD Y X SHULBUD BB (6 &UGLEGR)LQDQFLRPHQWO «BH

DX[ OLFRQFHGLSGHFORRQVHABRRLR GHOHVHQYROY L@ HKDQWRH L F R
7HFQROU&UBRHSHGBR QW LS FILYH UV G DVGIEEIRE DR H D Q H LSRR

5LR

5()(5E1&,$6

&$59%/+2& &LGDGDXDWXXUDRUPDOER3URIHVVRUGNWFDO¥R

5HDOLGDGH 3RUWR $OHJUH Y Q S

&+$5/27% (GXFDFREQPUEDBHEVOBHGDJIJRRIENDOGEBULFRGBMH

VXSHUYLYMYPWR DOLBIGRR WAABYIHMD(GXFDOH¥RREHDQHLYUR
Q H S

&267% &$6753 62%5(62 SRUAPD+HLVW GO BGXFD@¥R'HRD& UDVLO

,Q(GXFDCPORVHIr®R QFHLKER'W IHBIRD WREFDVQL]D GRESHHVD QHLUR

OXVHX +LVWPULFR 1DFLRQDO Y

) ),25(17,1, $ SHVTXIHWDVSUEWLEBNRUPDOGRSURIHVVRBUHHYV

ODWHPEWRIHOFEDS RO WSYFBHYIQFRHY D WIRAD HEDRODYR Q S

)5(,5( 3 3HGDJRJLD GR 2SULPLGR 5LR GH -DQHLUR 3D] H 7
+(,1* 7TKRRRQV WU XFXWHX RRX U QWS X F D WIRQVHPXV /IRQGUA YV
S
+223(5 *5((1+,/( 7TKHGXPFW L RERIOBHIWKHXVHXPRQGRERXWOHGJH
E
0$5%$1',120 0$57,16 OXVHXMGXFDO¥RO WD IHERY P D G4R
SURIHVVRUHV HBFHQX\IMNXBXFDOMR SDXWBHHORRUL]JRQWH
'LVSRQ YHO HP KWWS Z7Z7ZZ JHHQI IH XVS EU Y ZS FRQWHQW
1492%$ $ 2V3URIHVVIRWADPRUPD C¥RPTHPSRBHOHWDPRUGRWH ROD

(GXFDO¥R 5HDOLGDGH 3RUWR $OHJUH Y Q
62%$5(62 - 5SHIOH[VREDKBHOD@XRHX (VFRIODUHO@RXP 0XVHX
SHUPHEL£YHO (GXFDO¥R 2Q /LQH 38& 5- Y S
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$VHVVERERPXQLFDRUBRRPNVHPEVEIHAB X FD®¥R G L D @XR W XQUR O
SHU RGRDUGRE LD GHD RV W FRQWHRPD S UH V H Q VEIHOHMAM
WUDEDUKRGERLG/R5LRUDQ GHR6 X 08 QLY H U V LIE®HEUBIHRL - Q FG DV
6DY GHBRUW®RHJIWBH&63$XPGRDUBQLYHU VIHIDHIGEED U £8)3$
XP GHOLQD"HUDLBWQLYHUV)IG®EWBIHOLQDHUDLE)0* XP GR5LR
*UDQGWLRUWBQLYHUVOGDEEXBORUDQ GRLRUWSI(51 HGR IGD
8QLYHUV)BDBHID®%DKLB)%S$ XPH[HFXWBBRDOYDGRXWHR
JRUWDOH]D &HDUE

'RLWHODWRYHH[SHUL-QKIHDRUDBHDOL]OBRDV@WBHLPDYERD

0 XV H>GH XPGROXVH&XUUXS8)BBHXPGR3URMEBHMWRHGEXOW XUD
6 H U W DN X QIMRRX V HE D& X OWNBXH UW D @ HSMLOL DH[SH U L &R DDIKR UD P
UHDOL]BRGLIFAL GG UR G X ©PHIWV ~V \I LSTDUAMGIRL P D JL Q SARARDERFOD
HQFDQWMDGDRD JEHLQFOX WBBRGX@HBHOMBHURXSMGHUHORYV
WHDWUDGIRPRBIRWRJIUBMIBHBYRG X®BIRWS R QL E LDH QIRCRVX

9L UWBXOUU X SSLHJQF D Q WERLOL Q L FIIRV D V&R5 L R U D Q GHRL R U \DHY
DWLYLGRGBEHDOL]QRIOI)W HGRRWWDGBLGDGHD XGH HUURYV
VHIXL @GR PE£WLIBD L P D YRHRDX VH XWXV HXDF HV VL E LKOLG@GAOH/ ¥R
IRFDUBPSY%EOLFRPEHILFL-RRIPXARRQWHPSGHGRWHXRUDP
UHDOL]PGIDQFDGMRURED QOIR/SXO FRIFVULD QEIDP ODRYDBDYV
HQW L GDGWHW W HIQFAEHR VL F IGHDX G L R G H VFJWEPWRH U H VVUXG RV
GHLGRVADPEWRUDPRQWHPSEBRBRIMW LJIWDD ®BROXVHXGD&XOWXUD
FHUWDBMRBBWFRQYHBWRYVIYREWEHLQFDGNUDBV F LSR/GXIDW

DO -HW¥R QLF L DGAHB YBRW HEWHRW H Q@ PRQLYHUVLBOMWHBRWHQFLDO
GH LQWHJUDU SHVTXLVD HQVLQR H HIWHQV¥R SRU«P Q¥R W

2 *XLI3DUMGXF DGR UGRO OWH B H+ L VW pllDLVDX B DDU G %R W o QAIF R
8)0* IRIHODER WDWMR QW UERRDUR U P DERARQ W G NHDV W X G D&MW H V
JUDG X DTOXH HW R U QIBDRPO V LN B/0R/D G RBPIX'V H % SD UG DDQ £ OGWH
PDWHUMBURG X ] ISRAK W PRV H X\ HBRI uSOER-% RHODERXPGR
JXLBIP IRUPDWRH ERRARQWHQGSBHVHQWREXRHX FRQWHY%GRYV
UHODFLRIGDEXFEDPX¥RHDTODWB KR H VIR WGHRX D O UDURD P D @G¥4R
JUDG XD ERROW LYXWD W XPRP RIGXFDGRBRIPWKVHX\QLYHUVLWKHI LRV
FRPXPHQWHBRXPRHP S UWDH UH S DIMUBDWD W H Q GWRBVIRG LY HUV RV
S“EOLFRV

$VG XDD/SUHVHQWDS &6\ $V U D W B O0HUAL D VARD M HWUQU-UHIMG XFDW LY DV
GROXVHEHFQDWRRBISDUWHEHPD Q GRWVQ W XDANWRUDWHDPSOLDQGR
XPODERUDMJUI RIS URMMRVR HIRRUJDQL]IVQDMAHO -HWDEULQGR
DPDLYUXSBDUDLVLYBRBYWHULRBRQYMIKKXPBF SDRPRLVP S OR

HP R PXVHX IRL LQVWLWXFLRQDOL]DGR 7UDEDOKDQGR FF

[£>e)



HVWLIPHO LGHERPFDGEY HUHAVX U LRV IMFEGRHF RU KK PD QRP XV H X
GHVHQY RIAXYAXH DMWY L GPIEHDWHQGUHXSRHW FR O DBBIRHNHL RG H
SHVTXL/BV:EOURRDPSHUIHLORRBODMER HHAL GH QW L | TXBXJDGR V
LPSDFWRVLWLYRNQOIRMBHUFHSE®EHR/WXGCDEHWRVLREG LEH
TXRGHUVBDIRDPEWRIDG XD GGEHRRFDXQLYHUYVICGDUWHY X O WHEE R
SULQFLSD GRHORR/GIW BWR UD G XD QIR W XDAFRRPRH G XFD G R5URH V
PXVHEKRWVWXGIEHWHWLRFG LRDD O - HVMG XFDWLDYRREY IRDPSOLDGR
RWHPSRODFROKLPEOFWR Y HUYIDFER® X LVBR £ORJIJB HRFLQePLFDV
GHIUXSSD UID F L O &VIDAF XRVA/HV H P BFR QW U R YHHROMRXDH | HDVO YGRH
GHVLQIRUPDO¥R

"XDVWSHVTXLNOW UDWBPXHVWUBDWV LDLHR/IORQH@PYROYROPWVHEH
SUWB F GM DKLED % HDW VMBIW BURRDW BKWEBRBLOFRMBRPEFUBY W ¥R
HPGLYHWRMXMFOXROQERHEHIUWHBQLYHUV)LIGGIBWBIROHDU £
0$8& $ SHVTXIQORDXVHXGHSUWED FUIXHVWLIRQBRUHSUHVHQWDO ¥
LPDIJ«WIHPROKHWYHIURQ WVRIHW URXSRYYLVLELKDARDRRWRHWD
DPHGLDGR¥RHOKREBPRSRVV FFR®@VWAHGLD CGHY¥ RQRQR XV H X
SDUGHVHQY BPGYHUI XLRDHLWR HVWX@GROXVHXWQRJIUENTF®
$SPEURVEBWLYHUYVGEDGHQRMW HFR PG L £ O RRIARMDH XKL SHHGXFDWLYD
REVHUYDO¥R GH YLVLWDV RULHQWDGDV H WURFD GH H[SHUL

$ SHVTXVRIE WDHN U D M HARDWLVD L&KW BARD6 LOM B HV XDREU EX V FR X
HOQWHQGRHPWLPDIJHERD UMWWHERPRSULPLWRFRQVWIBREBEPROKDU
HXURSAXHJHED RIDUWIMWN LVLEKO¥HY TXLWD® - HWH RUPDO©¥R
UHDOLWR3LVDPEKXKGDFREHGWHHVWDEHOGRBHXEHIHYLVGHW WLFDYV
SHVTXLIHAWR U HBIIOW U H FIRWVSHDWY RSV [ L PIDRD U W DM R YYOL V ¥R
VHRQVWUHUMNL UDRIEBREPOHQDWHSHWIRGBMN SHFLDIODWWIFRUSRUDGD
SHOR SUpSULR DUWLVWD

(P WRGDWDSUHVHQWIRERRXLWHRYLGHQOWKOWLGLVFLSOLQDUL
LQWHUGLVFLSDAKFRQL GIRADO - HWG X FD WALXY\D/DBURILVVLRRQDLV
HV W X G DEHE HWH LEVUDIVBWE R Q K H F L PIV@ YMIRFP F R Q M XQDW/RQ F H SKO ¥ R
UHDOL ]G EDMR HYG X F D WHPYADXA/ H XF/R PP X V H XAD S D U \8 HF H U GRV
PXVHXV

2XWWHPRUHYVHOQINGHFHYVVERIQDW UXHYRRY ROKDSBVIDVW-ROH®O®© -HV
HILVWHQRWXWHXMDLQFRUSRGBPRRREMHWRVQFOXMHRIPHQWRYV
LQYLVLELOL]DGRV SRU YLV-HV HXURFHQWUDGDV H FRORQLDL

6¥RPXLWRWGHVDILIRRMHYHP VHQGRQIUHQWHOBBSWRILVVLRQDLYV
SHVTXLVDGRHGKWD®XRBPIGIQHVYBVDRERVYV WRIQKHFRRBDUWH

GHOHV HVW¥R VHQGR HQIUHQWDGRV H XOWUDSDVVDGRYV
PO



$SUHVHOWS HV GH FRP XQIFDE¥R RIDOQD\DD  SHDVBUGH VREWH ( GXFDEXR H
0 HGIDE¥R &XOXDO ) RMIWDIR ) BYIR $® HED

$SUHVHQWS HV GH FRP XQIFDE¥R RIDOQD\VDD  SHDVBUGH VREWH ( GXFDEXR H
0 HGIDEXR &XAXDO ) RMIWDIR ) @YIR $® HGD
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,1752'8%0 ... 2

2 SUHVHWYWBHE MKV HKPWDQEL£OGDRILFLQDFULMWIW XDOLGR GHV
LPDIJLQSEWRBERKQBD QWIDGALD D WMH DO LIH@IX VHXLUWSXDJAJ XSLUD
GHQFDQWBBDPWMLEXWD @QWH3ULPDYGBHIXVHXYDWLYL®BIGH
FRPRREMHWDYORUDL AXWOWNMHOLIJDRY®RGLDV SRURHDREHSUEWLFDYV
DUW VRMRGBYHGCGHR DUUDWRYMDVILQPPBDRY Q WAHO D F L RQ DBOGD
&DERFOD O0DULDQD

$ SURSRVGDIRILFL@LWLF X CRIUDER GDIGHK DO L GTHAHR UP DI FH
PXVLFDOLGQGHUH UWSUEWLEBFXVHRORJIRMBLE @G HFR ORI O
SURPRYHRSDORIHVFXWDLD ®URHFRQKHF LEHDER IDHQFHVWUDLYV
,QVSLUBBBHUVSHEWR¥BHHVBDHANRXUHLUR FRPSUHHQGHPRYV
RLPDJLQODPUIRTQLFRPRXPDUHDOLGRGEEQWDGEHPDQLIHQWD
YLVXDOLBBRHWLGDIORUHFNBQWLGBGRABQWB QDW[SUHVV-HV
VLPEUOLFDV GR FRWLGLDQR

'LDORJDPRADVSHGDJR LLMOWX UJHENPBW WDLUJUR EUDNR MW DEDOKR
WDPE«PHDQFRQD\WSURSRVLGH$WDOBO5RVD TXHGHIL @H
SHGDJRJEGPHEPFDPLQKROHWLEVREER D VIPYTR HD D X W R Q RHFDL D
PRFDPEDJRRLHQWIUBURNVRIHHQVLQR DSUHQKQ UDIH PGR V
RUD O L ®DBGIF HV W U HQIDEDEHHG BRIMDH U U HHIGDRAK BEUD G SDUW L U
GHVWRUL]RGWPSUHHQGHBMRRVFLEAPRXPDSUELWBFIEDJpJGHD
HQFUX]LORRBARS URS - L]5XILQR HP TXHGLIHUHQ@WERNUH YV
OLQJXDYHQYFR QWSDIUEH U RX W UIHE\L. VW H P RORRGR¥HH[L V@R U
PXQGR

0$7(5,$,6 ( 0<72'26

$RILFLRDHDOLHPGEOD WHURFRQWURYHQBRDRQGRSURJUD P O5@¥ R

| SULPDYBMHIXVHXVRSWHLUR.DRUDPSUHVHQWRQGWRFOWQWDGRYV
GHGLFDR\ERPODLDYBIXLGRXP PRPHQWRHVFXWDQ V HOIOY UH
HISUHVERBDUWLFLSBOWWRVPSUHVWHRFDSERWVVHDQWRW

SDUWLFLSDQWHYV SURGX]JLUDP GHVHQKRV WH[WRV H SRHVLD
IKi



1RVHIXQGRRIJUXSIRHVWLPXDBGIROHSUHVHQWIDWXEBYMOL]DQGR
WHFLGRYXSD¥HVVUHHRWPH@WRRFLDEBERPODLDRRPSRQGR
FHQDXHWHULIDIRPVRIUDHPEPWQVIHROHWRYAODDIDLPDIJHWWUYLULDP
FRPR WUDGXO©¥R YLVXDO GRV SRQWRV FDQWDGRYV

2 WHUFMKSILDRIGHGLFD ®RVLFDO L FOVAWHR[ WHRYR H WL L D GRID R V
SDUWLFLISOUDWHW U D E D PREDXRGLHRD FL O L WHIEWIF H V D € URP
QRYRRQ VR QW DGRQ GRRUL JHDPXPDREUPX VL FIDQV S L UIDBHQ WL G D G H
KRPHQDJHDGD

1RTXDUMAROW GR®MRUHDOLXPODRGB®HF RQY HUYW LW $GDEDHQO©D
GRUYRXURM/DPERIHOLQDFRPDSDUWLF LERV®Y¥R HGRWE H% DE £
2GH2QLJERVAR®$[«1DJTJERODIPDXP TXH RP SDNLOKREHUHYV
VREDNM-FDPDGPWLFR UHGHMWNMDG H®X®R QW H U VHERRYR O $WR
FDERFIOQND QW PREWDDM DPE «¢P[LE L RRWVH V X O WSIDAR VF L @IRVX D O

W D QRVIRQ V DIIRRV R J U £A RIPRD RE UBPX V L FIDROP S R VGAKIU D RWHFY H QMV R
QRPHDGRPRODULD®WLQFHXPUUHLUBDDPSUHFLHG®NWEDWLGDV
SURYRFDQGR UHIOH[-HV UHOHYDQWHY DFHUFD GD WHPEWLFEC

5(68/7$'26 ( ',6&866...2

$ RILFLRUWRPRYPY%OWLSORE X©DHW "V \NW LSAHG/D J PMDFS D U VBLRU
LPDJLQfD&KDERFEIDJLD QB HHPHUJLUDRHQFRQWQWBHPPULD
UHOLJLRVRLIWRGH DV HI DL XD MAPEPOURY SULPHLGRD \RV
SDUWLFLBDQMNSINY HQ KRM WB\R HV LRV S L UDKEMRE/R Q WWD\WQ WD G RV
DSUHVHQWDGRIERVVLE LORNRXE XWHBDQV MHWLEDWH[SUHVV-HV
HV S LU LMPXOOLW YHIRAD S B®RID ERFHMFD QWU EDAW LD OPWWRFLDGDV
¢VPDWHULD OLGEGBDWRIDEKD @RVHIXQGRDFRPRIRXSBAHFLGRYV
DGRUGRREMHWBMV X0 WHRP HQ V DIRRV R J U FIR & R WILRTR DDV
YLVXDOLGDGHV GR LPDJLQEULR IRUDP UHJLVWUDGDV FRPR S

&RPFIGHVGREUD BHYWBSHUL-(RRADRGX]XBBRFXPRMW £ GIHRXUWD
GXUD@BORVLWXODGRAB WU GHODUXPDUHVVLJIQLPLADRER «IVXIHF D
UHIJLWRIGEDWWD SIIR ILF LMDV IFRPRIJUDYDGBRRGDH RQYHWBVD
SUHVHGEeWRXURM7DPERGWHOLQDDPEDMA LV SR QMDSIE JL @GR
<RX7XEROXVHXXUUXSGH@FDQWDBPDDYQLFO'W B RFXPHQWDO¥R
DXGLRYDWPSD& DOFDGPMO© -HWRUPDWHYRYWDRHRRASURPIOR/ R
PXVHRKRPDGHPRFUDWGIRFE®@¥YKHFLPBQWRE W IDRPDAH VVIGIDD VW H
SURGX]LGD D sbuwLU GH HSLVWHPRORJLDVY GR WHUULWUHULR



2XWUFRHVGREUDBSHGWRYIRXEOLFB®XR $UWERRMUH X Q DWE
IRWRJUGRIRV DLIPRD J « WFIIRARV W B GERY U W L F LG IRQ MFHYEU R SRV W D
YLVFRQVR XPEPHWP uUYDVXGIM[SHUL-QRERQKH MI$S@®/R GADD W H
FRPRHLBH DORULGIO¥E WMXH®L JDRMIG LDV SRURBIDQ £ BDERFOR

H GDV SUEWLFDV HGXFDWLYDV DQWLUUDFLVWDV H GHFRORQ

&216,(5%% —(6 ),1%$,6

2V REMHWGEYVRMFLRNDBOHQDPHXDNFBQOFBRGHVWDIRHD
DUWLFXPQ@W®RIHUHRVWBPVGHH[SUHVBYRV VWMARRIRDUWDOHFGRHQWR
VHQWLPBESVWRUWHQFLPHRWSRHILWURIOLJIGHPD W LDUULFBI@DUR

LQG JH®DSURSRWHWRGRBOIFRODERUBDWURDWRX SDUWLFLSDQW|
SURWDJRQODWHPIPWRWBR@EXDERPODLDQWLY PHPRULDMWRYV

H VDEHUHV FROHWLYRYV

2 0XVHXLUWSKIUQ X SIHIQFDQWBPDPMLARGURP R HWWIDW LY LGD G H
GXUDQWIHSULPDYGIH)RVHXWHDILVABRPSURPIERPRPDHGXFDO¥R
PXVHDBEE D VIHQW H U F XGHNERWIRGPICOML UUD AERW RH AHSDXRIDOLGD G |
GH YR]JHV H WHUULWMPULRY TXH FRPS-HP D $PD]TQLD

$ HISHUL-QHLDMQILIKRPXPDLPSRUWEQWHD W KY DD R U L DD R
HISUHVWHREpPOGPDOWMHOHYDIUR DPD]YQIGHSW RPROFRSUEWLFDYV
HGXFDWLYDV VHQV YHLV DR FRQWH[WR VRFLRFXOWXUDO GR\

3$/$95%6 &+3$9(

OXVHRORRMPLRDERFIDQD &XOWRUDR DPD]TQUEBRO¥MRUW VWLFD
, QWHUFXOWXUDOLGDGH

5()(5E1&,$6

/1285(,52-R¥BHHV3DHE¥XOWXRD] 1Q LS R«WEGRIPDJLQE£ UH®R
%HO«P (GLWRUD &HMXS

526%$ $OODQP 3HGDJRILDAWRQRPPRFDPEDJHER3IDXORSLWRUD
$HURSODQR
58),12/XL]SHGDJRGDBQFUX]LOKBGBLFREH-DQHLIWRI XQE®LWRULDO
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2 OXVHEHLVW LDIMDX H BIDU GBRW o GBLUBRO* 0+1-%)8* IXQGDGR
HP ORFDOILJDWGHRIL®R VEHI HORUL]RGWBLQDWHUDISRRV V X L
H[SRVLOHHNFHUY®RNDUTXHROBDIOMHRQW RGIRFILDB Q FIDOMVRJIJUDILD
KLVWUERMD QEOD QWHDG/LFL @ DUVBR S X 000k 5 L V\DRE U HRQ GRI
PXVHNVWEVHHGROXPDDUGKWLRWo FRPRROHCYHWGHSODQWDYV
FRP D GRFXPHQWD®¥R GH SDUWH GHVVD FROHO©¥R

2 0+1-% 8)OUHDOLWLYLCGCOPHSHWHVHUYDEOERKVERDFHUYRWXUDO
FLHQWHIREX@WXREBEFXDXDUGL QVWLVGH\VCHRY RORMRND © - H&WH
HIWHQX®RYHUVERMRLCDODN AN BRPRDHEXFDOPELHQMWR®HDO
TDQWMW[SRVLEFRVREUHDHUGMWERHUWDIW L WERWER DIV XD LV
V¥RIHFHELYGARYWBQYW®WRIQWaHQIHURK\G RVHQGDERWHVVXPDLRULD
RULXQGRMQVWLWHNVYEROMIOKKBEHVVDWLWBAPRIHDOL]IRAFVYEDYV
DWLYLGDGHYV IRUPDWLYDV D SDUWLU GH VHX DFHUYR H VXD

(QWEM LY HUAMRWVRHI[H VW HSDAURDNK Q F L R Q D FSHIQAWRN L WOER® MRV R U
HGXFDWIRPERVSFRINV«FQLBRBWLQLVW WDERIONRNEW B MW H Q \G4R
GLIHUHBXWHARYLHQWIRIRRFHQWXNJHDOLIDPQSBUWEDO -HV
GHVWLQDRSAE O GRRXVHBDUDHODERUPOMROL]GOWRVLYLGDGHYV
HGXFDWILGSMIPHQGEYRUPDG@MRTXLSEPXLWRSRUWRRDVHT X W ¥R
D\D © - HVG X F D W IXYSDU/R P R YHIPP S O LROIPF H VIVRRS D W U ILRRBGP X V HEK
FRQWULEBERH®LEORHJEWLXHQLYHUVHGBEMLY HUSAREOLBRPHLGD
6LOYHLOND $VVLREDQHFHVVLGHDBE VIDRH VW U D VB« YH B\DDAD
DIRUPDG¥PHTXLSIBEXFDWHWER PHLEHSDOHVWROGBW RQYHUVDYV
FRPSDUWLO KGOHB HQ BBRRN\S H U L - @ BIMWBRWH G X F D G RDHHWD E R UMD ¥ R
PDW H UG IJIM H U ~SIFWUDS U H V HRXYODL Y HEMMRE X FDB®XRHR2GUHVHQWH
UHVXPRORSADR FHENFODER UBDRI¥RRR*™LOR G XFD G RBWOBKVH X
GH +LVWPULD 1DWXUDO H -DUGLP %RW&aQLFR GD 8)0*

2 HERRN TXHVWRRY LDE DGRRWPHLKBHXP SURMNWERPHWDRER

3URJUDPD GH $SRLR D OXVHXV H & HQWURV GH &L-QFLD H 7H
INN



&LHQW ILFR &XGRWEROQVIHNVAKKELRQDOHOHVHQYROYLRHOOMWM HLFR
THFQROUP&IBRQRDQBH 2 SURMHWWHUHLGXVDWIRORVH&H
+LVWULWMWDX H bIoU GBRWa @WMBRO* URPSHQGRQWHWUQ KD WIJ\H
SURSRVDNFRW IHFGMRP *XLODRHGXFDGRWPSOLDEBHRVLY LGIHGH YV
DFHVVLEL®ORPGCNMEHR H ERRMHPRPBULQFREMEBWQRWR RERQIRHLWRYV
FRPRGXFDRPXRHBIGXFDOPELHMHOOGOVFXWWMRUKBQWHIVVLELOLGD
HLQFOXHW/FHHRYV SD FXKO W XD\DLIFFRP RWRQWHXGOGRMYSRVLOWHM OKDV
HVSDORV H URWHLURY GH YLVLWD GR 0+1-% 8)0*

IDOGHVWIOKBR) *XL¥RLWHXKPPDQXBRYDQWRGDW ¥4YLGRY
HGXFDGRXHWXDQRRXVHRDWHXPDEDVEH QWU RGXXREBPSED
HGXFD@®¥R'HPIGGRWVWRQWHYERRXVHX$OPHLEGLDO Y HALWDY D $
SURSRY WKBRPDWHUVHDMDRVSRQLESO UBWGRD MR/ WRKEREFROVLVWDYV
TXHDWXDQRRGXFDVSLSYRE LFD@PORP E «PVWHA VSR Q@GS FHBR QV XKD WD
OHLWXUD GD FRPXQLGDGH H[WHUQD

0$7(5,$,6 ( 0<72'26

2 SURMWWRE FHARDEUGIK  HHVWUXW XHRXUENHQWHNQFLISDLV
SURGXGRRDWH HIGXE D WMLERRFNRPRFRORUPDGHRWGXFDGRBRBH YV
PXVHROUHDOL]|®GE¥R HRUPDWVYREWHHVVLELDRLEIMXH) FLRQEULRYV
GRO+1-% 8)OHDFRPXQLGH[®&H UIHRIEHVHQY R O YA&HK@W\RW U X W X U D \
GHMRJREXFDWLUSRVWRBFUHBWDUGHRW o QLFFRW XG3HRVFUHYHUHPR)
QRSUHVHQWWXPIRPHWRGROFIUR GHVHQYROY GRH'QWBS R D
(GXFDGRARDXVH®BH+LVW WDWDX BDU G MR Wo QAFBR0* 3DUD
HODERUGRHERRARX VP DSHV TXGREF XPHQWR B ®RNFR QW H G®RV
H[SRVLEHBWLYLGDRPKVHY QELEOGWPDWHUGBUNIHU-QFARRWURYV
PXVHXWDVLHHYR\BHARMRALVSRQLE LSDURERY V LVDIM R H V
LQLFLDINYVXDMWLYLGDRYHWRGXFDVWIRIR1-% 8)0*$FRQWHFHUDP
WDPEWPHXQLFRPDHTXLEBXFDWDFRPSDQKDRHHIWRWBELDGDYV
FRP JUXSRV HVFRODUHV

+RXYXPDHWDSHEH ROKWRPD GRO\RBHLBID SOLFBE¥RHVWLRGORBLRYV
RVEROVLVRAGK FDVBEDWHRARPSUHH®SHIWEROHLW UM DB FXUFR YV
DFHVVLELQHEBGHHMRM VWGHVRQWHBGRHVSRWWEBVLGLRUDP
GHVLIJQE£ILER*XLDFRPDVQHO ¥R UHVSRQVLHIHGE DR RRVEEDGRYV
REWLGRGLFDUDRDRMFHVVLGBIGSGIDERXPM RUPDWDDFRRAXPDDOWD
DGDSWDELOLGDGH D GLYHUVRV GLVSRVLWLYRV SDUD IDFLO

2 PDWHURBWOF ULRWVRL Q WXAIHWHRUQWU R GGQOBRSBMHGXFDBXRHDO
H GRV FRQWHY“GRV GR 0+1-% 8)0* $ YHUV¥R ILQDO GR PDWH

TNO



GRO+1-% 8)0O DWHJIJUDHWLVLWHDEPHRHQGDPIBQOWR VLMRXVHRER
GLVFXVWVRMRRA X XPPXVHXXPMDUERPN e QEEGRBLVVVRFRQFHLWRYV
GHPXVHEHKLVWRQIWWVDX GBI GXFD@XNHDBGOWULPRQPEOHQMWED O
WDPEXFPDSDUWRPDWH GHDN/O L ODIGHYV V L E LHOULGGHIDXE ¥ RIER P B
LQGLFGB®FRRUGD $IHQ@L | HU HRWMWEHDNGARXVHZR *XLOGRGXFDGRU
DSUHVIRAWDP DX RGHWPHD ER UG DJIDRAL V LIMEODXM-D WIRYDAM-GHBDQGR
DFHU®BRO+1-% 8)0*3DOHRQWRORW.BJWYDVMDu BLFIDXHR O RU MLH
3RSXODU %RW=zQLFD (FRORJLD *HRFL-QFLDV H =RRORJLD

5(68/7$'26 ( ',6&866...2

2 PDWHURDQDOILHOGRSROQLESGRIHTXLG R XV HKXPD E UL
HRHVSHUBOBGRRRPDWHBRODY SRV HQ F IRD/MOUDEWOHKEXFD@®XRHD O
MEHVHQYR®OHMBR-% 8)0* S IRUPDCGHRGXFDGRYRGRGHVDILRYV
FRPSDUWLCGKDEBRVHXQYHUVLWPODYRY XHDOPDLRADUWHY XDV
HTXLSHNRPSRVIRIEROVLWWIXGDRMWEH Y HURMRIW KRN UDW XQ D
PHGLD@GYRSDWULPXQLRWUVILRVVAHRQWHDWR QRN UDG XDW¥R
SRXFRHPSFOUPRQKHRNERQWHYs®AM SRVLCHNWSUHSD SDUD
PHGLDCAHRXFDWDWURVS“EOLERYFRPRSDUPRPSUHH @& BB FWRV
LPSRUWOBGQMGEXFDRXNHBUVLPHODERUB®KWHRVHUELPREDUWLOKDYV
JXLD&H QVRXN UKXP DHVWUDB®RUIBRP S OH P HRWRDMP © - H\MD R AR
SHOR FRQWDWR FRP RV EROVLVWDYVY PDLVY H[SHULHQWHYV GD |

&216, (5$% —(6 ),1$,6

2 SURMSIMARP LPWMLIXQ @RV QL | L FQ BIXYDFOL | L BIDA@YR HWG X F DWAR DV
0+1-% 8)0*FRQWULEXR@II RUP DGCLYXR. FHPRQWLQERBOBXFDGRUHYV
OHYDQGRFRFPSUHHOGHYHUVIGRSIHEOLF RRQVW UXR ¥RL B R
(GXFDGRUHBS U H VRDW BIMWLOHY L VW H P Y\ E HDUBHAE W HFIRW) FHLW R V
LPSRUWDSMMHR HGXFDGRWHDPHVPRSDUWLGBGR HDO L GERG H
0+1-% 8)0*R H ERRSIRGEHWHUYGHLQVSLUBO®YRRXWURXVHXYV
XQLYHUVLWEQERVSRGDOERVVLELPRBRYGORWDQVYWDNBOP
UHSUHVHRQWRKMVWLWKFSRQ VO B VRH © BOBRM R F IGIROX V HEX

VXD IXQO¥R HGXFDGRUD

3$/$95%6 &+3$9(

HGXFDO¥R PXVHDO I|IRUPD©¥R GH PHGLDGRUHV PXVHXV XQL"
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$/0(,'$ $GULDQDUWDE,09(,5$0DUFXOMDUFLD*RQODOEB,/9%
"HOOLQIXUAQPHGLD @RS DWULPXQLRHUVGW¥DLERRIR UP D ¥R
EROVLVM/DNYGXDA@MRB6&,0(1720£YADLG\RR(//2 -RQD)(51$1'(6
*DEULB O $6(OLVDEHRWH $QDLER,,, sHPLQEBDRVULP RX®RW X UD O
8QLYHU YV 6WRIIDROKRH Q WAHR U H V H U YEXSXR S DB@L Y H U V IGGB GRY
3DXOR S 6% 1
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RV * HYGR 9IDQD 0 &6 8 (51  NMRAVHIHV@RY XHWQEU

$UMUO DUAQVGH2 @/HLD 0 &6 8(51 DUMU # DX XHUWQ EU

9DQUD , QDNID &RWID ) HIRDQGHV ) $3(51 0 &6 8(51 HP D@ XIDDEU
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,1752'8%0 ... 2

2 3URMBWRHGD&XOWEBHDWDQHMR2&8/7 &$3) 8(3H R 0XVHX
$FDG-PIGAHR X OWEHWDWD QM D PERYLQFXOD 6\ FRPVHG®R
&DPSXWDQOMGRDXGRYHUURM DEDGIRBP UF HARHAR SUR S u\GHW R
SURPRYVMILYL®F®BVPLFR SHGDXHRUVDYOHESHHPR RWRULKGD GH
FXOWXUD SRSXODU SRU PHLR GH WHPEWLFDV YROWDGDV SD!

&RQVLGH BIRYUG\FOIBWRL Y L GHHY YROMBBR & 8/H0&6QFRD QR H
REMHW L 8D PRR/PHVWHAUD E D O KHRUP U H O BWHH SUIL - Q FMRORDH
UHDOLI®®¥RULPD YEHR®WXVHXVHDOLEHGD GH HWHPEHR
FRPRWHPDXVHXFHVV L E LKOLLGEODGHE SR R S RN @VID WRIP| OV HXR P R
HVSDGRDFROKLPERBALR HUVIHEDHER Q VW UXBIRR P D C¥RD G - P LFR
FXOWXUDO SRU PHLR GD YLY-QFLD FRP GLIHUHQWHY JUXSRYV

0$7(5,$,6 ( 0<72'26

3D UHDI H LRVHRV R G R OQ RISCRK W D PR\G HEBXPUH O BWRS HU L - QA L V\R
SRDOXEROVLEMIDWHQWYYR FXODRBBY&8/7 SRBHLBRRURJUDPD
,QVW LW XGRHAR@BBNWHQVIR (GBQLYHUVEEYGHDGRLRUD QG H
GRLRUWSH51 HDR0&6 SRPHLRBD )XQGD GEHB P SDUR3URPRCH¥R
&L-QFLIWFQRORJQRYD@HS1 )$3(51WHQGR YLVWYDWLYLGDGHYV
GHVHQYR@VEGRYUDPDBRYROXV¥R| 3ULPDYERBXVHXNVRD
VXSHUYERYRR I HWRRW GHQDRBRAR8/HGRI&6 % ROVIHEWRYHVVRUHV
SDUWLFLSIMUDPPBORUHIDQL]BRUR HQWRL QK DDMBR/L Y L GIDVG H V
WHPEWGBD\BULPD YGREXVHXV0OXVHXWHVVLE LHLIQGFIDXNG B |
HGLOX¥M52&8/77DQOBY¥ ULQFDGHRIIO/MBRIVYERVERWLINDW UH
QD URGD GDQFH H FRQWH VXDV PHPUULDV



1RGL]HAHOXVV)JORUBWPED S RUHOMWIR[SHUL-QKED
SURGXG¥HRRQKHFLPHQBHR FUHYYH- QBPEDW -PIRKBVYRILVVIORQY/DLYV
SLODGRWQVLGRIVTXIWVBWHQVERVLRHILVWUDPRMSHUL-QFLDV
DFDG-PL¥FDWLGIDV | 3ULPDYBRMOXVHXGHVWDFDWLRLGO®IKBHYV
HIWHQNERRRRUPMBWH. QWHUYRQ @HRFIDORULEFRPXRHKXRPRIVSDOR
FXOWXUDO H IRUPDWLYR

5(68/7$'26 ( ',6&866...2

$ | 3ULPDYBRWOXVHXYURPYLGBQR5$0YLVMIHPRFUDRDLFBIVE® R
FXOWSRHEHLBHSURJUDPDHEVEMFHBEXVH)XGWHNR®RESD Y 0&6 HP
SDUFHRRPR 352&8/7THODERDWX Y L GDALHMK @ GDHP £ WEARHDY HQ W R
SURPRYHQIBIOHMRFOXWEBDUWLFLGHIOXBRRFLDOPHG®X GRYV
FRPSRXHRFHVNNRHQNVXOWXRRPRWXVHX3ADUWDQWEURIUDPDO¥R
RFRUDRKLFLG@XGLRGHYV HS$IFH¥WR/ L E L GIXEG®NGHI D®I L F MQUED & IR X
XPWHPHVVHQSDD®OVGLDOMHK RMBIDXGLRGHVIFRE@RHR B HW R U @D U
DPELH@WB WX EFBVYV SIHOBHVVRBRPGHILFL-RIALOBROWBGD D
DIHQWHYV FXOWXUDLYVY FXUDGRUHV H JXLDV GH PXVHXV GD U

7HYWDPE®RILFLQDVNLWX®DGQFD GH DQBVBRSXODYHWVRILFLQD
WLQKPPBY%EOLFRDDAQEREYVVRFLBOX¥RLIWSPLIJRGRY[FHSFLRQDLYV
$3$(GDFLGDGH3DXGRYHUURV )RIXP PRPHQWRP XLWILYHUN ¥R
DSUHQGLBRARVDOXQRXHHP VXIPDLRULDQKDPIXPOMILFL-QFLDV
SX G HUDIPY H QW LHWM L - Q FSLRDUAV DIOR\PBEIS/U £ WG IFEDU L Q F D GHELIUQ@@&D V
SRSXODUHV FRQVWUXLQGR VDEHUHV H SURFHVVRV GH DXWHF

S$RXWDWLYLGDSWHRIUDPDRXWDUGHFUHDBUNYQ@FDGHLQBUXV¥R
HVVHYHQMRRRHNP FULBB DPELH@MWROKHIIRMPULD Q®WPBPY¥HVGD
$VVRFLDOBR)DP OGBBDIDHHOUQDQGHMIPW G NKHPDDVVRFLO@B¥R
DSRDRP¥HDOW SIOKDBW-PLOKFRPHV SHFMWXURLY R/ID BISY RSRUFLRQRX
DWLYLGRFHRWFRDYULQFDGHED Q@HPR/SXODRRPDDSUHVHQWDO¥R
SDUWLFLGERS@HO HPRE D QOBPYQWIGIHVR G EW L Q F D GHHSXDNR UG D
DPDUHOLQKD

JRUHDOLDPDGBDLXPDRXWRILFLQDQOBEULQFDGBHRSR®DARPV
LGRVEBRE&HQWAUIRBHIHU-GHEDVLVWGERFLROSEG RIUXSSRRYL Y G
FLGDGHIDIDY HUWQDQGHWREBRPPRPHQWRQLHBH UD Q&MU WL F IGSDW ¥R
LGRVRXHDGHQWUQRIDWSDGRXQLYHUVIHPDFRYP WBRHR P XV H X
SXGHUBRBPHLBRHHVWRN pULBIQDUUDWRYLDY GLHUL-QEYDW

VREUH DV GDQ®©DV FDQWLJDV H EULQFDGHLUDV GR SDVVDGF
IO



IDRSRUWXQRERGHRRWRGRWUXSRXEDUWLFLGDBWRY L GG HYV
SURJUDP D&HE HDW X ER¥3$(GHBDXGRVYHUURVFULL D FRIAYV SHFWUR
DXWLW¥BDOW SIGABVVRFLDORRHPFRPRW GRVRR&5$6GHBDIDHO
JHUQDQUOWLVLIXDY ARV &6 7DIWLVLMRDDRS RU W X Q EDLGFHNWU D
TXHOBXGHVW RRQKHPBUVREDKLVWHDMY UD G LERHNU WH¥FD V
FRPXQLGDGHYVY QHJUDV H TXLORPERODYV SHOD H[SRVLO¥R YLJ

$YLVUWDDGEDILBFBPSBRVVMRRO&6FRPDDFHVVLGEHORGIDU HIL W R
FXOWKRQIRUPHUWLIBDHFODUBQ¥Y¥R HGBGRMVOU HLWRRAD Q RIVKH
JDUDQWH D WRGRV R DFHVVR ¢ YLGD FXOWXUDO H ¢V DUWHYV

&216,(5%% —(6 ),1%$,6

$ SURSRGWDVDWLYLGIDUGHAH @QDEVRIUDPI@¥R SULPDYGRD
PXVHX\HDOL$DIGIR.6HPSDUFHWRIPR352&8/ QRDQRB H IHJORULU
FRPREMHVRRHO BWR S HURLIIVL Y L XPYV « UGHT XHVWSHUWLQH QW H YV
GHIUDQ®BIOIMUPDQRVBR RFHEMR UP D @HRD G - PEXFOWMREUHWXGR
QRFRQWHGWRXOWSROXOPRLPRSURPRYRHHHQFRQWQWVUBEHUHYV
SRSXOMFERWYKHF L PHQMPRRIL&6HR352&8/ BB (51DVVXPKPD
IXQO©¥R W UDVQEB RN W UXHEPRXQLYHUVEGRWBIA YV IWHBDOLGDGHYV
ORFBIFRPSURPHRMRRBL R L] D GYRX O WXRIR V\BRR 0D LG RT X H
OXJBWSUHVHUYSI®MRUUIRP XVHEHYWHXYPHVSDGMFROKL PG WR
GLIHUHR®EHNGLYHUWRIMM [SHUL-GRVIYVWPH[SUH VYW HPHQWH
GHPRFUDWGRD®MRIYR/HBFHUYIR/XBURJUDPREORRGLO¥RHQFLDO
SDUDXHVHFRQVR GREPHRNHU ULB/HIHLBWHQF LR BQEVRRIRRPRY HU
DFHVVLELOLGPGXY¥R DSHQDNYUD RMIFHVNRELARRPXQLFDFLRQD (
PDWHFRQKARKHVURGRVQGHSHQGHQ\HPXINRD G L ORKWV J HRXV
LGHQWLGDGHY W-P R GLUHLWR GH SDUWLFLSDU IUXLU H S

3$/$95%6 &+3$9(
OXVHX ([WHQV¥R &XOWXUD 3RSXODU $FHVVLELOLGDGH ,QF

$*5$'(&,0(1726

$IJUDGHFHBRWHLWEGH[WHQWRQLYHUVGRD/GNMHDGRBLRUDQGH
GRRRUWRS52(; 8(51¢)XQGCDCMRSRUBHVTXGCRIWWDGRLRUDQGH
GRRRUWHI3(51DROXVHBE R XOWHUDND QRBHD RRDPEVVBYD QO GER
3DX GRV )HUURYV
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0866-5LFD U QNOH)QYHLWDAs (6 )EELRHUQDQGHN-'$ &ODXGLR
%LVS®RH 3UHVVXSRYDWRD HODER U B®Y¥R{ODAMHH[SHUL-QFRPBR

FROQKHFLPH@MWR6BHf;-68&$&-21%Y Q S 287 '(=_
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3HGLR + HIODQGH| / RSHV8) &63%  SHER ®SHV# XIFVSD HGX EU
+ HQUTXH 6LOD/ RYHD 8)&63$  KHQUTXH ®RYHWD# XIFVSD HGX EU
0 RUDQDBIOHLDYDUY 8)&63$ P RWDQD EDUM# XIFVSD HGX EU
$QD3DXMGD6IOD 8)&63%  SDXDEIRY# XIFVSDHGX EU
$QGUHD2 [ B\ GD5RAKD 8)&63$ R[ G\ # XIPVSDHGX EU

,1752'8%0 ... 2

2 0OXVHEH QDWREGBMLYHDE HEG H GDHEL - Q FE B ¥ GHB R UW®H J U H
8)&63% XPHVSDGRH[WHQX®RYHUVLXWYUEDRSHGLYXOJBR¥R
FRQKHF L PH.QMW RVG [ DR WLREPX P D QIDW U D&YEHM S RV L ® MRR U SR H
SHOBKXPDQDWDERPSDUQYGHRPRS%EOYERL WHORQKHHFLPARWR YV
Q¥R HOLPLWDODWRFARUIRORDMYDPE &EXPSULRGRURS p\GLHV R
HGXFDEPRDY®RHUGRFRU XK P D QRGH X W R F X LLG-DOGHRY C5QWREW
LQGLY GXRYV

$VSHOBWRDFHUNBY«BRSURJUDPHGRDOBRIFRUSRWD8)& 63 $XP
SURJUBERDHIHU-QRADDNQBP XQGRXHPVHXXQFLRQDRHFWEH X
PDLG&H FRUSHRAR QWmDPPDLGH G RD G RRIHGD VW 8&396%
(VWBMOVYRBURGX]LGDWHFORDOX ERH¥QLYHUVEEBBXI FHUYLV¥R
GHGRFHQWWYHFLDOL]DGRY RAXEIDIEMMHYVVHFDFOMR/ARHHQVLQR
RIHUHFRQRD O P HEQNWWHG H 2 XVRGHVVHO NODRXVIXQGDPHGQWDD
UHDOL]D®¥R GDV DWLYLGDGHV H[SRVLWLYDV H HGXFDWLYDYV

&RPPDLGH DQRA/HKLVWROBB3IREQLFUYRBOWLYLGERBRPSURMHWR
GHH[WHQVMRHRUJDQLID[SRVLOMWHPSRULGKDY GXEDVHPDQDV
DOXDOPHROMWWHHFHQG ERRHOLD GFRWPWRFRDMVFRGDIMHGHLEOGHD
HQVLERGDPHRRWBQR YLVGVWUD Q&HEOWHRRHEQBBRWDPSIRVLO -HV
HGDIUDQSGHRFXAJUIDWHVFRCGBOBNVLWDODWGCGOGMVGH ROXVHEH
$ODWRWPRHFHEXRXHVSDSBRUPD QHRS\DH/VALFMEHUWRS Y4 EOLFR
GXUDWRPRO®PRHWLGRIBWRVHPDPMRSULPHVYLRD GRF D G-V 2
PXVHGLVSRQLELOHQBGDPIBQWR VLIXD D GGIOVIL XSBYWY DLEH
SHVVRDWFROBHVRMNRRVB VYLV LWERMHGLD GBW XWHNPRQLWRUHV
WUHLQDBER¥PDOXQRIUDGXDEBR&63YY LQF XODRSRR MBXWD QGR
RVYLVLWDSRMWKN DFHUGRH SHODYVQDW P UFDVLIAMRP FRUUHOD®-HV
HVWDEHOHFLGDV FRP WHPEWLFDYVY GH VDY“GH LQGLYLGXDO H

ioi



DIHQGDPHQWROL | ®®W¥WDVLWMDHYV WD EHOHRQIBDNMRVPHVFRODV
SWEOLHFBVLYDGRBNVWDGRSLRUDQGIR6XONRUQDQ&R NWHWSDOR
FRQVROLGHFRRRP SDUWLOKGRHRWKRH FL P HIQNMRN H IGRHS U £ W GBD
HIWHQV¥R XQLYHUVLWEULD

(P ROXVHXH$SQDWRBIDB)& 6338 HFHEMXLGH YLVLWDQWH\
DJHQGDSSIRWILV LRAHEGM. D /MR QVRB W EOD FRONWRLEOHPRYHQWRYV
HVSHFIFRIPFRR 8)&63%FROKHW 1RLVGHRWXVHXY PDRUL®GDWYLVLWDYV
DIHQGDGHRPSRWOWRIMOXQRRAQVLEAR/ LERHVFROBYOIGFMWHIL ¥R
PHWURSROBRNGRHIPDKHILVERBRZE OLIFHRR WRBHLEHOLYURY DWD\
HP TXH V¥R GHVFULWDV DV DWLYLGDGHYV UHDOL]DGDV GLDUL

$0«BDYLVIPMBLDGW[SRVL@YRHVHQYRORRADGHY FR P DVLW XOW HV
PRPHQWRS$FROKLP IFXMEMHWQYRLWDOD |RUPRULH@AMWILY LWD QW H \
TXDQWRPDWHWIBRVWRIRU\WHJD EGYHRVLIGID W RHPR D VDIRO R Q &

KLV W SUHP LV WL DDXAD QEREIROR U SR P D GO UDQWHQ VL GRORQJIR
GRWHPSBHUFHEHXKXWHVVHVSDSRGHWIHIXVDGWRDPE«BDUR
GHVHQYR O Y& RIHVQMWR GUEDH\L R QDIE®XFD ®PR/ DY GH QGR LDGD YV
YEULPMFLQGBINXUWBRUDO¥RD PLQOQXWRBOLFIRPRPHQGHR
UHFHSG®M VFRGRWVPH[FHO HOHWFH SWL YW RDGBHQ ZRDWHSHUL-QFLD
PXLVMRVLWLYQWHVVYREULDEGR XP3URMBMWRVHQWMWARSHF ILFR
SDUIDWLYLGEBGROKLP IFQWRXGR/ VDUPRPDLQLFDBWUFD QHIQ W H
RUJDQL®HEIBIFHSEBPR GLD ®¥WRLFFOQ G X]EB B R QLW RWUUHL QD)GHR V
SDUWLFGSIOLPRDYFDG-PLRRRXW URM MHMWRM HQVFRVHQYROYLGR
GHQWERS8)&63%$(VWHRMRQLWRDBXQRRVFXUVRHJUDG XD G¥R
XQLYHUVDGDXEWGHVHQYRO YAPH\WWR GHMBFHR/OKLPHBWRL]DQGR
DVGHDFRUGRPDVGHPDRW®H QHFHV VL @BEWHWHQWEGDWFRODYV
YLVLWBGWHWLFICSHDEH¥R) GDPHGWDRGHVHQ Y RO YARSHEW RIW R
TXHV¥RRVUHVSRQVSHIDMXH[HFXO¥$RRILFLYBRHODERUBRBPYV
VXSHUYGWYRR I HVVRQIHWH U V LGAALBAFDRWVL § BB W/IHO L DR¥RX QL -HV
VHPDQDLYV

,QVSLUDRRBULQF SDFROVXFDEHWR HEA GDKXPDQL]D®RRQ VLR
VDY GRS URMMMRREMHGENYRD QV I RPRKYHKPXPDPELHGW FXWD
GLEORIRXLGDGRWHHVXPIRSUHVHRW B O DG\DRY [ SHIL - Q FFLIRP R
DFROKLPIGGWW D F B BN DFWHRAX FD WY RRVBIDVHW LYRHA SDOR
PXVHDO XQLYHUVLWEULR

> @ GXFDER 0 XVHDOE] UHVSHWR DRV GYHURV SLIRAHWRY TXH FRQMEXHP SDWD TXH R P XVHX DWXP D
SGIRDP HOW VXD VWH D GH P HGIDGRUH WHHIHOADGSDWD D VRAHGDGH « R FRQMOQWR GDV DERUWEDIHQY GDV
P HRGR®RJIIDV H GDV IHUDP HOMWV SUuSUDV DR GHVHQYROIP HOWR GDV DS HY HGXFDWYDV LHDQ DGDV HP

P XWHXV
10D
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2 SURMEBWRFROKLPHHVRVUXWRKRPRRDSUELWHBBDW ERMW QXD
UHDOL]BBDGLVFHQ®WHYYLDPHRDSIBFLWDGRW LWHKP G D H
LQVWLWXFLRODOLJIVMBE® -HYQYRO DKM FHS G RRY LV LW DEIRD/
HQWUGRBAXVHXXDQGW®RERQGX]LIFWDVDGHD FROKLPRQGWYR
DSUHVHQ\NBGRWPBHYLVLWRYREMHWHEGRFDWERRFHUMR YV
SULQF SWRYRMHQRUWHRDXFRGHFRUSRXPDQR\DFL-QFYDVDQGR
GHPRQVWIWMSRUW GRFH DWW RGRDGRYBINDHQV LSO UDSURG X©¥R
GHRQKHFLPSRWTRS HR HYHKHK LVFRAREDKLYVWHGHYHQYROYLPHQ)\
GRODX32%H[LELIARVLVLWDP WHYXM¥BEHVHQY R O VLVEIDWL GHHG H V
DFROKLPHARNMIRHXVREH HWRGRORUY.BVYD®¥RGHVHQ Y REOHQA DB D
GLVSRQLELQR|PRPHAWEW HUY.RWDWIFHUGRKPHVSD®MRUDHFHEHU
DO -H&VHH [WH QWYX FDEPR D Y% RMHQVLRWRR PR Y ISGRIBWU R M H\V® R ¥D V
DFDG-PLEWWRRPHQVBRRLFIRDFRQWDRWRFGBROY%EOIERPWHPDV
UHOHY IXPWHNGHR PP VGRHQA@MBIYXDOPWUWBVPLWDOIYHBIRUWIQFLD
GDYDFLQ@REHLEBHDWLY L GIBEXHD WHLYQDDWH U DIVKIHWEDW LR FBRP R
XPDDQWHVSDOMGHVVHQVLE IGRSEREE RORV 8 RF R Q W B WIRH QR
PXVHXRPSHODWQDW TP UMHD2VSURMMWRE «PLVIDEFDDFHUGD
LPSRUWGRFRI K HF L PBIQDWRY PALIFBRDH PD Q FL SCHI¥RXD G W@&F H L W R
IUHLULDIMWADR P SUHH G\RERQ FL R Q D PGRF\R B SHRG X FAR® P V D ¥ GiH
SUHYHQO¥R GH GRHQ®DV DWUDY«V GD HGXFD®O¥R

$0«BLV\DRRILQBOY LV KVRDHUWR SBHH Q FK L IBHIQRVIRK HV W L RH U L R
SHVTXLGH VDWLVIDRRR SHUJXQWBW®DFLRQ@DERODOLGBGBR
DSURYHLW B PHEHQYWRL GHBRHR/O K L PHEDMR/ L WDEGHRG RROHW DGRV SR
PHLREHXPDSHVTXGHBDWO¥REXVFDP¥R/RPHQIWD ORYDUWLYLGDGHYV
GHVHQYR ®RDBDQ\ERD FROKLP RQW\RD P E «®X UD QWRKIDDY L V LKWPD
FRQM XI@MR«E L V\RRJ L H QBVIRRQ W L Q XH.RSIMSAH. P R U D ISHIRWERV T K B
WDPE«P SRGH VHUYLU GH PRGHOR SDUD RXWUDV LQVWLWXLG

5(68/7$'26 ( ',6&866...2

1RDQRBH H IRUDPHFHE DGRINR[LPDGDPHQWHVLWDGIWBR

DPDLRGIRBYEORBRX GGHRVFRODEOIGFBVRUD QG XA RPHVPR

SHU RGR YLVLWD®gWS$HR/QGHIJIDWT XGWIDWLVIRTOMRRUUHVSIRQGH
GR WRWDO GH YLVLWDQWHYV

'HWRGRVVHNYVLWDQWHOD VYV LDDMRXY L G HXG-HR O KL PHRPRR XLWR
ERDRX ERDVHQGKH GRV XHVWLR QHAYVISRQ GLGELIRA\D UDED
DWLYLGDGH YLYHQFLDGD SURSRUFLRQRX D DTXLVLO¥R GH XI

TON



VD% G «BLVDBBUR[LPDGDPHMMXQRY GLI|HWHIUGT XL DWICIKX P
FRQKHFLPHOYRXGRDOAVFRDDVIFRPHRPDLGH VHVHQWLX
PRWLYDGRIJUHWWWARIQVLBRSHUDBUY YLVLWBOSOUWLFL@GDO¥R
DWLYLGDGH GH DFROKLPHQWR

(VVDVFO© - FB\MD FR O KL PHIQWIDAR UW D MWH.FHAUH J UBD@WRIGILYHU VHG D G H
VRFLHGDGHDROGRHUNRDW IPARRRXVHEHD QDWRBRLDURWDJIRQLVPR
GLVFHEWHGXFDAMRVDYVZGHAVWARQWHDPDMRILD GGHRXP HVSDOR
SHUPDQHIOHWEBXFDEBPRDYVZ@RFLUF)XANWRVLWORPPR/HYHSUHVHQWD
XP DYDQQ®PFRQVROL GHPRPRGHMRG XFDWLYDROUJDFRVY WHO
WUDQVIRUPPVRQWRRPDVQHFHVVLEB@MHP SRUGIRMRINLHGDGH
EUDVLOHLUD FRPR D XUJ-QFLD GR FRPEDWH ¢V GHVLQIRUPL

&216, (5$% —(6 ),1$,6

23URMBMRROKLPERMRQVWHRBXDHV W U DMWI«FORIF R QW H[XWRHD O
XQLYHUVSWERHTRKDOLDOHHBUH UL -®RYILLY L WEPRQWHEDE/DLRUP D © ¥R
FLGDG&GREMVWXG WG XDHMR RBERPSURPVRFIGIMOQLYHUVLGDG!
S“LEOBRWUDQVIRRMHPEPAR QMRPRDFHUNRXP PRPHQWRGLEORIJIR
UHIOHRDFFROKLPHHIDNREPRVHKXRPRVSDWRXFDWEWR VHSEB®RUD O
$VVLPDWXDQH R/ WHMSDERVFBRWHQFLDBLBUL-GRMD. VLWDQWHYV
RIHUHFHOX@EGRWQWHUDRNLKFIDFD?O HVRXUDWDR/IJBRMGPIJLFRRXWURYV
UHFXUVRV TXH DSUR[LPHP RV VDEHUHV GD VD¥%“GH GDV UHDO

3$/$395%6 &+3$9(
(GXFDO¥R PXVHDO $FROKLPHQWR $QDWRPLD KXPDQD OXVH
$*5$'(&,0(1726

$IJUDGHFHBRY SHLWRUWB QWYR)&63SHMRSRERWLQXDQGRVVD
LQLFLDWUDPBDHFHPRNEKPRWGRDGRGBHWVRUSRVYHXNMOPLOLBHBR
JHVWRHVWLPENWHOEIDIQRV VO ¥MRODRYLVLWDRMRRSDUWNERNP
HISHUL-QFLDV FRQRVEFR

50)(5E1&,$

/8&$6%/ 52&+$$ *DSDQDODQEHUVSHFRERKEERDW LRWORIUDP V
H[SH UL HQMBHRO&U D BHOYEUD W G X FDWIHRE% UDVYOLDQ H
'LVSRQRAMHIONWSYV GRL RUJ Y $FHVVER

HP GH PDLR GH
100
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0 RUDQDBIOHID DUV 8) &63% P RWIDQD EDUME XIFVSD HGX EU

3HGR + HDQGH] / RSHV8) &63% SHGR ®&SHW XIFVSD HGX EU

0 DWIDV3DIXWMWR®R ¥RQIDW 8) &63% P DWIDV ERQIDW XIFVSD HGX EU

$QD3DXMGDBIOD 8) &63%  SDXOELR# XIFVSD HGX EU
$QCAUHD2 [ B\ GD5RAKD 8) &63$% R[ G\ # XIFVSD HGX EU

,1752'8%0 ... 2

2 OXVHEHQDWREBHMLYHD®HEG H GDHEL - Q FE B ¥ GHB R U WW®H J U H
8)&63%XPSURMGMRNHQX@RY H U VIWWEWR PRYSRVL&-RICWD GD V
FRQVFLHQWPNDIDXEHRPSDUW L GRPRS/RE OY ERL WRQQWKHI FLPHQW R \
Q¥ SHQVRE DKYDWRPRLRIRORFDBMNDPEFRPRSURYLWRHGXFDU
VREWRHFRUKXKXPDQRHRUPDPSOSVSHOMRD FHUWRBURYHQLBRWHYV
3URJUDPHDORD O ¥RH.RUSBBB)& 633 HFR QK HFFRIRGRRH UH- Q RAMF LR QD O
FRP XP Q%PHUR H[SUHVVLYR GH GRDGRUHV FDGDVWUDGRYV

'"HVGH WRUQRSWRHWR PROREWGHDWLYLG®HIHAR OKLP HRAM R
DQWHFHOGMPVLWOXVHEH QDWRBVDWLY LGERFPHRVSB/ILFLQDV
MRIRVRGOWRQYHUMDNHFHRQWRY LVLWDA&WAWGBWRE RV HXVVLP
FRPRHQGHUMEHDRUIBWHGHVLQIRURMEMRGDVD . GH 3IOALOL R WAV
YLVLWDRPKWWHXNHSUHVRQWIDPHEBRWBRHAED G E£Y HWHHIVL VX P D
HISHUL-QKHPRGIBURYRPBIGRDQVLHGRGWHHYVLVW $QHFWD SMH
DFROKLPEXMWFBRHVHQVLRVOLYDW SRWHVBR HHVWUDWGQXPYWLYDV
HPRFLROIVEHWQVRUSWDRRRYHRQBOID SUR[LP D@MAFDHYV S HLMRRPRD
FRUSRXPDQRB FRQFHSGE¥RRVLWIGRDN BGDRXVHXXVFDQWHJUDU
FROQOWH®GRYW HRPRMSHQELVHQVRWDOHWLKF®PYVLGH RBEQGSRO
DWLGRS“ZEOQBRRQVWUXRFRRQKHFLPEBRMRHVWRXD\ XPD
HISRVLEB¥IRFOHYBPIUWLRPXOMIODOHPHQWRRNDH VR QFHL\@ XPR G D
IDYRUHBHHRPSUHHQWBYRDSURSULGYRRQWHY.SGHRO/RM.VLWDQWHV
UHVSHLWBQBREH B Y IHRSMURPRY HRQRSOP HG L D @G O pd IQANIR H
REMHWR R HVSDOR H R S“EOLFR

&RPRLOQWXGEMDRP SOIRDUP SD F®/HRVVDY - HGLYHUYDMFDG-PLHFDV
SURMHWRWLWXIRUILRDPRIOW LGDERUYUDERDWODERUGBBRWLYLGDGHYV
GHDFROKLPBRWHERVIJUXSRHRPYLVIDMBQGDIHPXVHX SUHVHQWH
PDOQXVFWHWRPREMHWRPRD UWLDWKBHUL - @HDES\O L F ¥R/ D V

DWLYLGDGHYVY EHP FRPR DSUHVHQWDU RV PDWHULDLYVY SURGX
100
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$SVDWLYLCGOD¥XRSVWQVDGIPVFRQMXRRMDVHVFROLY LWDRWIBWY GR
UHVSR@IYMLERNXQMEUH®D/DYGHRPEDWGEHVLQIRUBBRCHRS R
GDFL-QFHLB[HPSOLIERPRR FRQKHFLPEQWWITPERE88HHY H UNPH U
FXLGDBRRODVD¥%GBUHY HIRHQGCI/RILFLOYHYBODQHMBRIYVYGHUDQGHF
DWHFHVVLEBBHUDNFWH & REWIEFOY\E R L WIDIHWIE DFGRPRREM HWHY R
FRQVWKRIARRQKHFLPHE®WRY BIGARIQWH[W XDDQ | QER GRIRSRVWD
IUHLU IGHO®XFDOYREOHPORUHD¥EDQFELEYEQDS5 ( $VODWLYLGDGHYV
V¥R SODQHMDGDV H DGHTXDGDV SDUD FDGD IDL[D HWEULD

5(68/7$'26 ( ',6&866...2

'HVGB LQVWLWXFLREASUIRMBWERFROKLP QRM R GO IRUDP
GHVHQYROWLYD GIPGHDWE IFRPD/LJBFDG-P GHPQDWRPXPDQD
GD8)&63$/L$+DGLVFLSTH RDO¥BH UJ¥RNW7UDQVSOBRWHNOHR
8)&63%$ GR 3URMHWR 5RQGRQ

$ /LIJBFDG-PIFHSQDWRPXIPDQEHODERNRMRIJRQWHUB®RRYR
PRGDOLGREBUNVRVLGROWYPLEPVXHRVDOXQRRWIVMLQIRUPD® -HV
VXUSUHHQGIHHWIBID D QBWLD/¥RYHUGD G HROUIDW V VH I X L G R
H[SOLF DIEFHVERWHQ TP H@E@RW F X WIQGERD WKV U X VR QGBI O X Q RV
V¥FERQYLGDBRRQWDRUHIMPVHXARUSBRNVLGEIRVVRRVWUDHK RV
SRU ILP &RPSOHWH D 3DODYUD XP MRJR GH IRUFD FRP WHP

JUXUDV $H %' HP ROMDP D DWIGDGH GH YIGHRIDP HIQMDAYR XP D GDV DWIGDGHV
RUDGDV SDUD R DFRBIP HQVR SDUD FRQVAHQW DE¥R DAHUAD GD DQDVRP LD KXP DQD SURGX] LGD HP
SDUFHUDFRP D/ LJDGHS$QDWRP ID+XP DQDGD8) &63$ /1$+ 2 NMIRM IRLDSTDGR D SHGIGR

GHP DVGH  \MUWP DVGH Q/P HR YDUDGR GH DOXQRV

$GLVFLSOHMYD QV S GIBRW 8@ R U J¥ RO D E RXRMR JRRP R G HG R
TXLYJDUWRQVFLHQWEHUS¥RR QFH S ® tHWV QYOS HUPHIDDWHP EW L FD
FRPRXDRWVSHFQHRAHVVFUDL@YOSVDIFRP SDW L EHIGH BDW ¥R
FRPRXQFLPOUIBMVUDQVS QBSDVMNKD LV I¥RY¥BDVV GHERDO¥R

HP YLGD
100



2 1Y4aFOEB)&63ERBURMBERRGRIXH RQWRPDWXDOPRLRQBODQGR
DWLYLGMHSEXFDEBPRDY.GB WIRGRW XIJDOGRYUDGIHY HQY X®DH X
DWLYLKEWGGE L |IPRPGERD VRIMRIJRHQJDHOMVSHUV SHFGRWYO X QR
UHODDRRWXIRRIDWUDEDO IOKBHGEDWBRRQWDP SRURMLBR. QGLY GXR
VHSURWD JREGH/Y\BD pS KLY WHEFRP®DSURY HRWBBEBXUNRVWHQWHV
FRPR D XQLYHUVLGDGH IHGHUDO V¥R IXQGDPHQWDLY QHVVEL

JLIXWD  $WIGDGH GH DFRBIP HQUR SURGX] LGD SHRV DXQRV GD GIVASTOD GH 7WDQVSOQM GH
LU¥RV SDUD DSTDEXR QR P XVHX $ DWYIGDGH M | RLDSTDGD MQUP HQW FRP GXDV WP DV GH
DOXQRV ) LIXWD  $WIGDGH GH DFRBIP HQR SURGX] LGD SHR SLRMMR 5RQGRQ HQYROHX
XP D URGD GH FRQYHUD JLQFDQD H H STFDE¥R DRHUFD GD HQADGD QR HOMQR VXSHURUEHP

FRP R R IXQARQDP HQWR GDV DAYIGDGHY H WIQURQMEV

J)RUDPROHWG®GDBERRX QW DHXHQ WIBDS/URMIBWBWLFL &EBGARIPRRP
RUXLEBWXVHEDUDYDOLOOBR/LYLGREHALBERDYG X)L/ QWXLWR
GHDYDORDBPSUHVEHRQIJDMDPBRWRUWLFLECCPWREWHQGMR
VXJHVWSHDW PHOKRGDVDWLYLGRBHARLWMRIRSURGX]LGRUDP
DPSODPHRQMHHVERODWXUPMHVQDWRWDOG®NMESOLFDRVOVLIDQWHY
UHODWDUDP DOWR HQJDMDPHQWR GR S“EOLFR

&216,'(5%3% — (6 ),1%$,6

$ LOVWLWXFLRGEHGP]B&RMHWR SRU DQRVMRLGHVHQYROYLGIH
LQIRUPDOPB@WMW LWRRDOMBLXRUVLELGLGDEHEQRSPVVLELOLWR
DFRQVWUXKSYRUFHUOMWRIPXVHNMPHPEUFR\DFRPX@LGEHERFH QW H
GLVFHSDUHES URGXG MR WIHIUGY. DO u BLFIRMB O L FBRE®RH U U D P IE®IW D
HGXFDO¥R PXVHDO

3$/$95%6 &+$9(

(GXFDO¥R PXVHDO $FROKLPHQWR $QDWRPLD KXPDQD OXVH
$*5%$'(&,0(1726

$JUDGHFHBRY 5SHLWRUWBQ\WGYR)&63SHMSRERWLQXDGRVVD

LQLFLDWLYD DVVLP FRPR DJUDGHFHPRV D /LJD GH $QDWRPL
100



R1%FOEBB)&63% RBURMBRMMRGC B CBEDUWLFLEDRPERPIJUDGHFHPRYV
DRGWRDGRGHRMRUSRVHXNMPLOLBHABIHVWRHVWLFEHHDEL®L]D
SURMHWR GR QRVVR PXVHX

5()(5E1&,$6

&85<0DU QDLHUSRVLOFRQFHS®RRWDJIJHPYDOLD&FRBRD XOR

$QQDEOXPH
)5(,5(3D X CBRIG D JRGIMIXW R Q RFILH QM HVV £S URWHGBFDWYR D

3DXOR 3D] H 7HUUD

100
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$QNQRO DUFRVGH2 QMHLD3DWRY 8) %  DQRQR SDWRW XIEDEU
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(P HPGLEORRPDVGLUHGOGRYXVHEHSUWHFUBDSQLYHUVLGDGH
YHGH WD DKHBEROXVHKWQRJIUEXIFR $PEURVIGWBQL Y HUVIGED G H
% XHQRWHRHQYLRGR R M,QWR U F BRERIR V VY RIHIGA D O¥RRORQLDO
HPOXVHX¥®UDVLO $USBQWHMDORRURJUDPE»HROGBE&DSDFLWDO¥R
JEHUPXVBIXRSRYRDOWIIGEHG LD EXR WKRMG FROQWNHVWPHFELDO
$SuV WUDWDWLYDV QRV PHVHV ILQDLV GH R SURMHWR RE

1R SHU RGHR IRWHDOL]DQERH U Y DB@YRW L F LN RQRVHHT X L SHH
PHGLD GRRXVHXPEURVHMENUIX©ODRREDHSRVLOIR [RWLWRR
3URJUHYRRXVHBUJHQWIXHRHVHQFDGBERIXQG D RHJP WHRV W ¥ R
UDFLUDWIRXHWPSOLIUFRGHNREBW UD E BOKHRG L D QRRX VHGE H U W H
6DFUD GD 8)%$

$TXHVVBYREOBPIHVTXYMIRQILJIXIRKX MW UDPITNHVWPDREEDO D
SHQ VIDHIG X F D @XMRX V H ¥R \S UR F H \H\GRAF D W Y ® VX IGHA/RB Q RG/H

W U D E [ARKPRX V H XWU R X/[HP S DA X HV VG¥R Q Y L V L E LIDE GIDRSHHHRK

GHV KXPDQGEDEHHVWUDGUGDRGB JHPGNPRH VLG QORALRS D&
6DOYDGRGDBBLYHIJURUBRFRQW L QBMQWFHY Y R W VVPXVHXV

W U D E DQIK POUO W B ERORO WPOMDH G RB® Y KRR OR Q L] D'GHRRISHIB U H F H X
XPD SHUYHUV¥R GH YDORUHV SHUYHUV¥R GD «WLFD H SHUY

/IRIRDSHVTXOXBBURVVIQRELY GBBHRFXS DFROPDITEK HV WBR HD O
PHGLDGYR/VLEL OO DWPERRERVHRVYLIHYXDSHU YV S H FDLIPYSIOW B X
UDLR UHIOH[¥R HP VRFLHGDGHY DIHWDGDV SHOR FRORQLDOL

0$7(5,$,6 ( 0<72'26

2 30DQGRTUDEDOKRSHRMWUNYRQFHQQMIME X H U Y [BAM¥\K L F L DWW H
WD QMR DRV WD EH O HFHX®RR¥RVPR VL QWHJ U DBEMWHW I 6 RF DWAR R
OXVH$PEURVHWWGHTXHVWLROBUREVHUYDEQKVY YL GERPRWY

SURILVVLRQEDLY GHVVH VHWRU DFRPSDQKDPHQWR GDV YLVL
TOx



XVXEUGRP XVHXX QWUHYLYG®IDNM. G XD OHPOWEBEBRWDWHTXLSERV
VHUY HIERM D WELRARR/IPK V H X¥/P E U R VIHSAUWELIB F GDB ) % DU H D O LQIG D
PRGDOLGEHBRWID OLYHUWIDUDPRBODUWXSDVFHHQWMMY BR IPNXV HXYV
XQLYHUVLWEULRYV

5(68/7$'26 ( ',6&866...2

e $SULPRUDFGHBHWRFH\GHR® - HOHP HG LD ®®PR XV H ¥R PFHM X QIARR/
GLIHUHQWHV S%EOLFRV HVSHFLDOPHQWH GDV SHULIHULD

e ,QWH U F olREJLFRBIQ WH\V IB\R LPUX VH X R UW D O HEXISGE [PXVHDLV
(P 3URFHVVR

e )RPHQWWBURGXBERQWORRKDP DS\DRS HURR UWVY RE BIHSHUL-QFLD
GR (VWEJLR 7«FQLFR QR OXVHX GD 8QLYHUVLGDGH GH %XH

e 5HSURGXEZERRR QW HGEHRWHY W EWKE QS R® HL B HR IEL QDX QW R
(TXLSH GR OXVHX GH $UWH 6DFUD H VRFLHGDGH ORFDO 5%

e 3DUWLFLSDXCERLFORYRIVXOWPERQJUHWROTXLRRLQEULRYV
QDFLRQDLY H LQWHUQDFLRQDLYVY 5HDOL]DGR QDFLRQDO H

e $PSOLD®MR®H RMHS\ORD GIRW UDE DGBR WRIUV G RXMMPRH GHPR
XQLYHUVLGDGH EUDVLOHLUD D VHU UHDOL]DGR HP

e )RUWDOHFGRHNQMERLGRVTXHYDPNHQ \GHRQ WEUIRRD | HUG X FDW L Y R
GR OXVHX GH $UWH 6DFUD GD 8)%$

$RFRQFH QMXBIW VWY ERG R RW RBUD UW L F XDIDEDHR VIDHIG X FD © ¥ R
HP QRUXVHXWRVVLELOLRYDIBAD HH[LVW - GRPXVHX QTXDQWR
LQVWLWONJIBARY SD@B/RFLHGDU®DH/ LEBEGOBPDLYO X BIDW H @ W D
SUHF D U L HHFIR®H P LSFIDUIDO J X PO BB O W.RW H V W L P IH@DMORAIDU/R V
£UHDV TXH EHQHILFLDP DTXHOHV TXH VHPSUH WHP H TXHUHF

&216, (5$% —(6 ),1$,6

(VVBLURXHHVWD E KPR UIRVLGHRO WHBSLDVWHPROUDXKHN W ¥R
UDFLD®OSOLIHFHFWDSBDWORDRXWWYWLEBISURGX@MHSURFHVVRYV
HGXFDWLYRV HP QRV PXVHX TXH GHYHP EXVFDU VHUHP FDGI

*LURJLUDMHSURS L FIXOQRE Bl Q WIDEDD Q G REDR3 D U D O L VIROM. B @DV
FRORQLD G DREDEHI X HHIUDE L R Q D O DGHDBRIU D G Q W U H WWD)XQ®RRY R
H[LJLREUDJBR O WLR®VW UXE¥RDQR Y®OW L SD) R MWMWRN HP IWHF R
LQF OYODKH UD QDR SXODREGH\D G DNV VARPHQWRXISHUPDQHFHP
HP VXDV OLGDV SRU HVVH LPHQVR %UDVLO



IHVWRQGLOSRVWDPRXVHX ,QTXLAWXBIRERU WLFDFLDOHGDGH
DRUDFLVPRHHVWDEHORIEFER W SIDJUDHSHQIWVDRDQVWLWRMBIHYWHV
KLVWpUDNBVYHFDULHURGBIMVHFRQIPLFRDVQHFHVYV L GDISWH V
SRSXOD©®©-HV VXEDOWHUQL]DGDYV

,QTXLHWXHKY HXHE WDWR OR QLD GULRGDXG/HILY VW LWWKBRIMQ G R
HVVEIDWHSHQNDQ FORXWUDPD UUDWIRVMDMWMWSHUPDQHFIBSDPDGRYV
VLOHQFHBEGFROW GRBURFHWHRVYFRGIOWHPEWHEFSRVLCODW®YHV
HGXFDWLYDV H JHU-QFLD GRV PXVHXYV

3$/$95%86 &+3$9(

4XHVW¥R 5DFLDO OXVHXV %UDQTXLWXGH &RORQLDOLGDGH!

$*5%'(&,0(1726

SURJUDPD GH %YROVDV ,EHUPXVHXV GH &DSDFLWDO®O¥R
OXVHX -XDQ %DXWLVWD $PEURVHWWL
OXVHX GH $UWH 6DFUD 8)%$

5()(5E1&,$6

%(172 0 $ 6 2 SDFWR GD EUDQTXLWXGH 6¥R 3DXOR &RPSE
% (1720 $ 6 3DFWRDMUF VQRJDW LVEPRD QT X LWERGHDDRUJIDQL]DO®©-HV
HPSUHVDWQBSRGIS®EOLFR 7HVHRXW R UDRSR/ L F RO F R IR
'"HVHQYROY +XHPQWR, Q VW LOWE WIRFF R ORQ L DH U V GGEXEID X GBR R
3DXOR

3(*25$52% 6 %(5+10 $ (O3DWULPRGIOXKVHRWQRJIUENE G
$PEURVBWWOLYHU\AHOEQBYUHYUIHQVBEQD YL G BIGMWH[LRQHYV
HPXPOXVH&QLYHUVHMDBDLBRRRODQFOXYHYQW®&5 ¥R DXOrR

Q S MXO GH]

3$6626 0 2 $ $,QTXLHWXGH VVWHRE LSIDAMP DR X WHIGX F D &8 ¥R
RXWORVHXQ2/,9(,5% & GHRUJ3DW U L P RXIORN XHWBIW U L5 RS H
-DQHLUR $XWRJUDID 1R SUHOR

62'5¢0 2 IDVFL\AARRXPDUDGLRJGBUDP L \VPKRFLRDDWDU i SRAL V
GH -DQHLUR 9R]JHV



*$/9..26 $ 6 HD@/ &216802( &$1*5(-BFLGHRUGDWXV$ (86
(1)257$/ (=R ($5f%5%$6,/Q%ROHMIFRQLFR &L ERMBILFR Y
S
/,08$5 )$/(,52% 7 &R OHCEHRO p JALIFDYW IQFDVQ F GBRWWHPEWLFC
JRROUJLFD %HOR +RUL]JRQWH 8QLYHUVLGDGH )HGHUDO GH 0
62$5(60 2 5%$%(/2( ) 35,0(,58(*,6752 %5$148($0(172 &25$%,6
12 /,725%$72 &($5f1( %5%$6,/1',&$'25$608'$1%$& ,0f7,&$60
6¥R 3DXOR 81(63 *HRFL-QFLDV Y S
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OHGLDGRU
$PDQGD $OLQH 3LQKHLUR

%ROVLVWD
1IDWKDQ GH %ULWR /H!

$YDOLDGRU GRV WUDEDOKRV LQGLFI
+HQULTXH GH 9DVFRQFHORYV &U X
)81'$-



$£UHDHRRQVHU YHEGIWRV D X GIREN¥WR U L P& RQ R XIU@WH U G L VHFLIRSFOLQ D U
GLYHWHERWU G D JBHLYN\H UIARPVR W X S R UMPHNK D F X O WHKWMBA/ WD P SD G D
&RPRLVPR[EHPDSUHVHQWRQYFHLWR GD FEXYIUHV HUNZHFRR
WRGDVDO© -HEHVDOYDJXGR®BHUYRNWPFRPRSHVTXL&DYXOJDO¥R
RUJDQL]DKGYRHQL]DERRGLFLRQLPNEBYREDERVVRQGROJIXQV
H[HPSORYV

ERQWLQBARLYHUVIDGRRDE B DDAWPIHG LD @M RD SUHV H Q WIRAWHRIWD ED O KRV
RFRUUDGRD/ORRQVHUYHDUWCHARN BXDRHUGR | )pUXBHUPDQHXHWH
OXVHXBWLYHUVLWZEMWBLRRGLDVD GHFJRVWR HP)RUWDOMH]D
&HDUKRWRWBDOWDRQ]®SUHVHQWIRG HPARUGRGLFRPHVWXGDHQWHV
SURILVVIGRQDIINWUHQMIHWHMY VW LWEXRXD HWFRPRFRQKHFLPHQWR
XPDFRQVWUKRFRWIHDO L | PXRWPBRQW U L E KISD-BHW L&OXWDNY®RW H
EORFENMGLVFXVW-RFHQWR¥RHFHVVESDWRMEUHGHFRQVHUYH ©¥R
UHVWDXUDO®¥R

(QWXIPDFROH@¥RRUP LJOROHQR K\DLAH U & RP H P uluDG RF X U \GRH
RGRQW R WRILHDGHRIW WRP B O D E R UG KFPRJ W LIDHKWDH/Q F L D BHIQ W R
ULVAROHYDQW D®HXDVERS\R O FH U GRF L - Q FIMDH F Q R OSFPOHI) R U P H
FROHGHRI[VLFDWBNU YRS OXPEL£WLDUWH | BWRSW R\RULJLQEULRV
UHRUJD QLG BLEHARH WX P Q GR.D L W D CG.HIR O PRRW R J U £ ALIARM u\HW L FR
WUDWDRHRWIEROHGYRHU o P DRFMDL Q BIRMP LQF-QSRBHPBV]HU
FRPWRGRIDSRVV YRIXP PRPHQWR/DWLV IIDR¥MRDBS UHQGLYBGR
WRGRV HVVHV WUDEDOKRV H GHL[R R PHX PXLWR REULJDGD
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$SUHVHOWS HV GH FRP XQIFDEXR RIDOQD\VDD  SHD P DQKY¥  VREWH &RQVHUYDEXR H
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6HIXQSRV TXLUWHD/O L |DHEMR/& 520 81(6&2 GDWROH®GH XVHXV
FHQWERPHPpUUHBRXW WLRQWWXL OGHIVX DU B BWB B P D]HQDHRIVXD QWR
GHVVBINFHUYYHRAMW MR UEWRRXVHMD¥R XOQHUPRNL\DJH Q VGHHV
GHWHULRWP®H¥RRUU-GHEQD G H T X H®-WXDWHVH UV ®NQLF DV
(VVBURE OHPEQMW BSR)R MGIMVRD JQ uV@&/H AR WERSLVFRV
GHVHQYRIH/GB GG H XV H XNV S D ORM L -~ Q FHL&X/O WXIB 0 * F R FR
REMH\®HY@®D O DVWRQ G L @G HDW P D]H QD PGIRWWFRH U BRVYWHQ FBIRW H V
HVSDGRWQW ILFR G ROGWHUIDLVG GH FRPVXEV GARM 3TR
&HQWEBUHHRHV T X IOWP HUHDRFXPHQW BOYRFE X O GOMEXFDOER 2 &
)D( XPGRMVSD®RD OLSTRERI LB HVGH D JQ p VAHMWHRQ Y R®BMR M HW R
GHUHYLWDGEIHDXERQ|UDHVWIXNXH\DVHNFXUWRWUH H
UHFXUBRB\MDSHPIHIGD352(; 8)0*SHUPLWDWRRW UDWBRRA&VLVWDYV
IRUPDGRAMNIRUPDGYRIILP SODQVEHROY¥RM B WRS R QW IEDRS (' 2 &
)D(GHFRGUDMHPUUEBQVXEVWD QBIRD BH UD'E&RD G - P F RH Q WV RLEE R
VXDXDUGDWIHHOBWRSHUL IDFDEIHU R3IR D TXDQG&RWR
DOXQRVQFXODGRWFLSOLYBHQBURILVVLROQDONBBR&KXUVRH
&R QV H U YHDEHARW D X UTDOWRR G B H OPWWEBB)0* DFRPSDQKMIRUDP
SURMHMHWRRPHLRERGHVHQYROYGMREWRGROBBMGIRFXPHQWI O¥R
DFRQGLFLRQDPHQWR GR DFHUYR D SDUWLU GD £UHD GH &R«

0$7(5,$,6 ( 0<72'26

$PHWRGRORRVDD B DBUHR MIRWRQ G D P H QVFDSALLL Q F BIRR W Q BIDD
&RQVHUYPRMR IDQERQVH U Y3UGMRH QWD ODH R UDRPU L H Q VEIRE®D V
WU M [RYULQF L SN pVVBIHRR Q V H U Y DROFHRP H Q VROBEHS F H U ¥R
$FRQGLFLRQBRARRERHGWHYSRLIIPRYLPHQWIROFRUPR QLPL]DU
ULVRRM DFLRMUIPGRVWRVAR\GLVVRFIGHORRXP HQ3DRAD UD QWL U

D HIHFX©¥R DGHTXDGD GDV DWLYLGDGHYVY D HTXLSH HQYROY
160



HVSHF ILEPOXLRXGR/ BMHDFRQGLFLRQ BMHERWRPHQW R¥MHWRYV
PXVHDOL]PGRYFLSDEPHQUWBORREMHWRBNVGLPHIQELRHQUHQFLDGR
GOFROHQ¥WRHLQD BFRIDQMSFHUDGERHVIOHKLIJLHQL]|DWYRL QD RHDQ WR
SODWDIBRFXPHGWRES DSRVWHELRWD OR GOARL [ IMWHQN
FROHCH¥RTXLIMWDPE«PDUWLFERBXKRPSDQKDPERQRRRYWDJER
PRELOLUWHDROL]RQUEAHARLVMRRWRIULHWRGDVHWD SONLOL]IBPR R
FeaPHUDLNRQ H FHOXOD®WHWWLYLGBGHVWHQY RO YRIGDR
VLVWHPDWLGRBF KRMWHWHIPGDW Q LKBDEOH O D W RDLLAEW R VR UV
SDVWERVRRIJOBLYHRPDFHVVRVWUHWRLSRRSURMBEAWRDWHUHMDLYV
HTXLSDPHR®WRWHIDGBWWLYLGDGHK\K UDXALSDPHGWMRYRWHO¥R
,QGLYLGXDOWHUUDPHGRBPRNULQRKDSEWEOWDWWUHIL RXYWLBHWH
U« IXBWHWPOWHUGBEDNRQGLFLRQBERABWRI GWSROLRQBHBHO
ILOLIROGPDWG&GHDV Pt J PtH J Pt ILORGHDFWDWRVKDIRDP
SDSHRUUXJBLEGQRW\Y HNVDGH V IONDGHIFLGRUK R QOHBRXD UHR VWEK U D
PETXLQD GH FRVWXUD SRUWEWLO

5(68/7$'26 ( ',6&866...2

2 DFHURRQ W H P S-SR R MIHRMBRI Y L G D PIKIQIW HQ LHDG R KB FR QW U D
VHDUPD]HQBBHRPED O D DHIHT XD & BNV H TP Q LADF HEDH)XQ VWD O D © ¥R
GHHVWD QGHNNO L | DHQXWHW DL QSIUP LW DQDFRPRGDGRRDFHUYRYV
KLJLHQLPFHEORROVLBWEBHLVSRQLEPOUDQUSWS DSRULDI XD UG D
GHQRYDV XLVLERHRXW WRWX O WG BRRU GHN VIDV- HYS UR G X 6 RR
30DQRWUDW®GRER?2& )D( FRPSDWFRFORVPRGBORGH30ODQR
OXVHRO uHDFRJRM HEHAR RED OFRBOD GROD OR U BIGRBRURWRBROR
*HVW¥R GH 5LVFR GH ,QF-QGLR SODQHMDGR FRPR DO¥R IXW

&216, (5$% —(6 ),1$,6

(VWHHO BWRSHU L - QFLVWROBR® X G-ROH QT X L B F QG RD('2 & ) D (
VLIJQLPAX¥IDMROLBRTXHD DSUHVHQWD®Y¥RSRGWDI DG HTXD®XR
LQIUDH VWAH WXWEBD F H ULYRVW LW YPL\RGDRFHEMRSUHQGL]DJHP
GHFR U UGIIHYSH U L -\D]FQE@ER. V F L SCAIQD- QFURILVVDRRPOUHHQV ¥R
GR¥ULW GERWUGDERQV H U YDUEHARH QSIS UHV H U YDHD ¥R U YRR V
WUDEDRQMKRI UG L VIPUSIQMNRMY VD® - HYDLPSRUW GQE URWR RRD RV
JHVWSBUBROHOGHR¥F XPHQWDH YW HLFHPHP pUIGDXQLYHUVLGDGH
DORFDIEMNVHQWHRYHFLROPR]PREL O LEQVYW DRW GRLRRXW SDG R
5HVHUYRHDJRUWHPXPDFDSDFLG®MUPD]HQDP NQ®IRU RD
FDWDORGREHRWH D O R FORORAM E REFRQRMUROHY TXHPRPDFHUYR

TXH DQWHV Q¥R VH WLQKD DFHVVR $GHPDLV D FRQVHUYDO®}?
65



WULGLPHQVRERDODDQOWMWAILDEHMPEDODJIJBIQNTXDEGMW SHUIHLWR
HVWDK®DU HD OR FORD¥FAH UGIKP FRQWDH@RHBQGLEGRR'SOHWDPHQW |
LPSUpSSDDW XDUGDUCPDPELH QWMHEHHPFOLPDWHFRGIRDLRUHV
PHGLG®DWHIXUDMEAMNWD QHLYDGHPRRNQFAOXEHIMBMHWMWRDOD GRYV
SHORURMBMEREB HOXVHXSD UR&('2& )$(RUDBHYLGOWHRHXPSULGRYV
DO«BDH[SHUL-WKER FEB QWHISBRILVVIRKWHI XH& HD O X QR
&XUVR GH &RQVHUYDO¥R REWHYH DR ORQJR GH GRLV DQRYV C

3$/$95%6 &+3$9(

&ROHO -HYLYHUVLWEAYHIWXFQLADIQuUVWEAHBHVWYRH ULVFR
$FRQGLFLRQRRMYWR YD®HRWD X UDRFRHU YDEHFRHQYWWH.GBH
OXVHXYV

$*5%'(&,0(1726

(VWIHV T XLRADH VHQ Y RERELMGIIB RS UR M HMWRH Q Y R O Y IGR-BILDRMRR FR O R V
SDUBHYLWDO IGD @4R DHVXUBH 3UHVHUY BGY¥RHVVRH&ROHO® -HV
&LHQW TILAEQW H P SSHXIEERDWS 3 (0, * HG RS URJ U GRPR O \GHY
HIWHQBERHGEH XVHXV 352(; 8B HDO L]PRFRFRERD S R IGD
)XQGDOF¥R$PSDURIHVTXIGR(VWDGROLQDAMUDD®3(0,* HGR
&RQVHOKRLRQ®KW 'HVHYROYLPHRWHROW H R FQRJIJLFR13T
$JUDGHFHPIRMEB TXLSEBHGEH XV HXNVSDORM L - Q FHENO WXL D
8)0* EHPFRPRDR&('2& )$( SHORXSRUWFFR ODE R UDRE®R Q J&RR
GHVHQYROYLPHQWR GR SURMHWR

5()(5E1&,$6

)521(5<DF\ $38DRMBMWVRILWDOE®D, QIUDHVWU X RXUEDHG H XD UGD
GD¥ROHCGGRWSDORMRL-DHA&XOWXBBEGEHXVHXV 8)0* &134

35+ 5(,725'@ (;7(16...25('( 086(86/DXGR«FQLERJQuV@WRFRQW UR
GH3HVTXLOMP uUHDRFXPHQW E@¥RF XO GO B(E XFDORR'2& )D(
%HOR +RULJRQWH 5('( 8)0*
628=$HWOILUSLFRFN&RQVHUYDE¥RHQ\WR DD %HOMRUL]JRQWH
(08 ,3+$1 8)0*
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$ FRPSUHHQW/RW FHUYRYLY H UV LMRERRSOW U L P PQ IQRGHDV WHP
FRQVWURRYR DVIIDA KD QGHRVWDRAXBYRUHFHWOIGRHFRQKHFLPHQW
FRQIRUPPB&RHOKR (W H Y D QIEFRS D FDW B V WHSRU H V H U YCIHOMRH V
EHQDOWHUDXDERP LQLVW QY @AERV $FX R DDIOU V EFRIE HVYDHPU Y R V
YDULDGRVHPSHQKPOMSHRA QWYDFRQWLQXGEPBWULPEROR/ XUDO
ILPRRHOKR $SHVOGRYDORUOWKUBQWHVLLPFE 1 ORLFIRWFBRO HO - H V
SHUP D QHERMPU JHEPD § R O "WLIQADWL W XE HR QIERY® B P D Qi6l D OGHD
HVWUDW«JLDV HVSHFTILFDV

(QWHMVEMQBHVWDPB W¥PL£BRP SR\BRBEMHWRWFRPSOXPRBYV
SHQDURWWD 7UDWDGWKP SDWULPFAPRBOHIRHH[LJAXLGDGR
HVSHFLD QIHBR®K H F LLRHVQW.RV K B URVQF GHODVOMRE H PHSOUREOHP D
LQYHV W& RIGXRL BIHWHFRQKHF LB HQTWRHDI® - HWR E BHW WBLSRORJLD
HVSHFLDOPRFAW W H[@LRY H U VIR RVE]W QRHFRD F L REDIBU H V H U WIDQ ¥ R
DO« DW«FQLFAQILJIXUDQ®RRP RUHYVSRQVD E IFXIOGDEMOIO/V W pULF D
JRQVHFD D H[LJLQWGRO X ©SHI\E W LEDVQGRNG HV DU DRPELHQWDLV
PHWRGRORJLDV HILFD]HV )RQVHFD E

'"HVWDFD WRHOH ®I¥WRQ RIJUEQG- D KEQROD ER U D WGIHS IQORV U R S REAURM K R U
IDSROHMRXHLUMGR) YLAPDORXUGRSFQWURSREIIR)BSORUPDGD
GHV®IK «FDGBH UHYQBLWH EHQ®#HGR]BUXSRYG JHRQWUH
DGRUQRHWWRWHQV ERUIRG/X@DWVHFKDULQFLSD CRBWRBUWK XU
IDSROHERXHLUHEGROD ER U D)GRHUWHNRING HYV I D VADXY D GROFRO L P D
DPD]YQLF&® - H&/HFRQVHU YOFGRARUHAPSDUF HARIFDSHGEHA RO HOGHH V
OXVHXV GD 8)3%

$ SGHGHRUWDOHFHNWEBRWFHUYRMPHLREHDUWLFXKOQ®WLWXFLRQ
FRPXQLFDOMREIVWDJISEF DWHVFXWDUXHVWLRQEERBRDVVHV
GDGRWHQKDPGRVDGRWRGLDJQ pVGHLERDH W O H DM X G DQ®R
IRUP X O O56#H RW U D WK PWH J L \GHB)RE O L FRIQ ¥R DRP R P H Q W\RW H

H V W YDGORD COLSVDX P £@Q EIR Q W KGR H U VD SEWEBEFR O HGRR $1) GR
SDWULPXQLRHUVHWRYDKKEMSHGH RP-QIDWHP DUWXODBYRXWD

LOQVWLWXFLRQDO H FRPXQLFDO©¥R
[ Ox



0$7(5,$,6 ( 0<72'26

$ SHVTXLDMDLOIPIRWRGRORIEDVRJIBEH[FPRVW IBFELEOLRJIJUEILFI
DQDOLRBUCARQVROLGRGDIMWULP KQILR HUVHWROMNHUYBG B ¥R
SOXPESHD SRVW LDNMRVDUIRO DG ROUB OGHB R ODWIGFV WLW XFLRQI
HDMUDJLOLGDRBROHOFRWE D VHP GD G RB\AV L W X D B #iFR U U VGIPV
PDQLSXO®BD¥RULEYRIQWHFD )RUDREVHUYDEEMWLGBWSODQRV
PXVHROpPJUARNVP H QW R\H IHERO “WGE ADTVX LV LG MR F DR YWHS D U D
SHVTXIGADLF X O RPRGRBRIOHGHQF EDQ 6@ FHIVIWU X WM P LI O

2 OHYDQWDPRIQW.RKE BYRERBRPRBRLEHLUR /LPH&RHOKR H
JRQVHFD DERUGDGQGYHU YV LSID/MGUHL P RIGEHDVOD IGMY¥ RQVHUYDO© ¥R
TDPE«DQDOLVVOXO -HEVDSHGHRFDQGQGRDUWLFXPDYO®BRUL [®RWR
DFHUYRYV

IDDQL£OGRHXPHQRWDMPVDGBNOD WHIODRE@RW WLWXEQRQRRYGR
TXHVWLR®&HURB W O EDVHDHGRRSUR M HW RNVO RUIHW WU XPHQW R
DERUGRXWWSRHVHUYGRERPHQWORWY¥RPWHVSRQVESROLWH FDV
FRPXQLFDEHORQLGOGR RVDO O LW DIWTLXYIRYW L W CPVE RVUBXQ ¥ RVH QKD
SDUWLFGS8SDAWIRE RUD)XOBRO LFDOVYREOGMMYNMHYV WL RREUW B SBXIDX
HOQOWHQGHU D UHDOLGDGH GDV FROH®©-HV XQLYHUVLWEULDV

&RPRROXQWPHNRYLPHQWOG & FANUYRS$S$1)DQDORNWWDGRGERYV
EHQWRQGLOGHI XDUGDP«WRGBWDFRQGLFLR Q [EH/G\ BIRWV
SDUSPHVWUWRNWVDUOVWHLOXHSHVWDBDBHQW LI GHD ©¥RRWL FHR V
DPELHQWDLY HVSHFLDOPHQWH HP DFHUYRV PDMRULWDULDP

5(68/7$'26 ( ',6&866...2

$ SHGHRUWDOHFHNWEBRWFHUYFRRMPHLRBEHDUWLFXKOQ@®WLWXFLRQ
FRPXQLFDOKWEVWDJISRBFDNWVFXRPIHVWRYIHNVXHVWLRQEULR
DYDQODMRYRI FRQKH FLIPHIMORR LIRS PRVULPXQLRHUVBWENQER
5LEHLUR HVVSIDWULPEQEEXIQNDWHUHRPYWH WLDD\G R\ G D
DFDG-PLHFOMIHVWMRFRQVHUYGEPRQGBRO WEGIW UHJLVWURYV
VLVWHPDWL]DGRY DLQGD GHVDILRV SDUD PXLWDV LQVWLW)

$ SUHGRPLQGOIFDWHURDUVQLWRVQDHRFXSDQWHRHDIHQWHYV
ELROuJHNVNRSWHFLD OWPPOQRAEHL H QMWPDMTQLFRMWWHPSHUDMWRUBDGH

LQVWEYHLY /LPD HW DO 'DQRV YLV YHLV H IUDJLOLGD!
[[e]



HPDOJXBNWQWYRQWXMBRRQGLFLRQDRH\GERRRINVT X L SBIYW H U MRAPH V
PLQLPL]GBRJID\PWHWIUHYRMWLWHRPSOXPDIJBRIYLWPSRVLO¥R
GLUHWD ¢ OX] H XPLGDGH FUXFLDLV SDUD D SUHVHUYDO¥R (

IHVWHHQEL£WHRGHVHQYROY DPHQXWE WGLHOVWD FOPHONMHQVLELOLGDC
PDWHUYDQF FBRFRQWH(WRVFR FXOXNBXWHDMNUH)OMMHFRQKHFHU
SURFHG-RIAWRULHY GOERO LWHPRILUPDRGRYHUVERBPRBXIDUGL ¥
GHVDEHWPHPUUEXOWXRUDEZE &RQVHU YDEHXRIQuUVAIHEPOKXPEULDYV
HVWXKSRHIOH[VREWRDPELHPWB]|TQLERWHRHVDHV\RUORURSRQGR
UHIOH[SHNE W LHF AH pU LTPOHF R Q V L G HAHDWPD | IDAP\E L H Q WWIXIOWV XK D L V
LOQVWLWXFLRQDLY GD FRQVHUYDO®©¥R GD SOXP£ULD QR FRQWF

&216, (5$% —(6 ),1$,6

$ SHVTXHYDRGHQFXRXSHVGRY DORIUP E p GHLAFRO W & DPAMX P £ WIXID
FRQVH U YHUSHRR Q K H F LLRHVQW\LRV B E QRSO O H QGHDWPD IPRREMHWLY RV
IRUDP DOFDQODGRY DR DSUHVHQWDU D FROHO¥R GR /$$1) F
SDWULPYQLRHUVHOHEWW RESDS B0 HGEHRROHCHB XV HX\B)3$

QDWW VW UDWKHI DNV HUYDWY¥R VX O WIBRRMPPUD QHFHV VLGB G H
SR O "WPLOFLIMR E X VANSIAE W LDIWH U G L V FL)SHD Q @/HUWMEPH WHWF Q IHF R V
WUDGLFRRI@DMD OHFEBPEHHBMRL QFHQWINRT XDBEBRLGHDHV FXW D
LQVW LW >ERQWRXEHVVHQESD UPR Q VH LHY PO R UM YIVWEH Q @ R
FROQOWHIWR|TQLERDILUP DQXCROYFDOXQLYHU YV LGIS®HW H U YOI ¥ R
PHPPULD H GD GLYHUVLGDGH FXOWXUDO

3$/$95%6 &+$9(

30XPEULD SDWULPYQLR XQLYHUVLWEULR 5HGH GH &ROH®©-H
$*5$'(&,0(1726

$ PLOQKIUDWLIGMRLYHUVBGBWRIDUDRDERUDWHHEDRVURSRORJLI
$UWKDOBROHYR)LJ¥HVXBHGR SHDRPHPEUR\D5EHG B H& R O HOHH V
OXVHXV GD 8)3$ SHOR DSRLR H FRODERUD®©®¥R SDUD D HODER
5()(5E1&,$6

)216(&$$LP«IBH2OLYHLO® -«VVLADULORLWL GKRRQVHUYBGBY¥R

SOXPEUIHDAMWWXGRHOH[WVREUR DPELHQMPD]TQLE® )+580 '(
$548(2/2*,$ ( 785,602 1$ $0%$=-1,% %BHO«P > @ %HO«I



GH $OWRV (VWXGRV $PD]JYQLFRV E

SY 'LVSRQ YHOHP ZZZ QDHD XISD EU LQGH[ SKS OLYURV SX
$FHVVR HP MXO

)216(&$SLP«KEH20LYHLO®D -«VVLHDULQRILWL @GKIRRQVHUYBO¥R

GLDIQU\GWMBEOXPEHJY DK GEBRHIOHMRERBDPELHOWH fQLFBRDEDOKR

GHARQFO X/ X UVRRLYHUVIBGBWEIRADUE D$FMVRP MXO

)216(&$ R¥RRV&D UDIDHIRGRGRIH DT XEVDQ W) RIUADD 8 (8] D
$SRVWLODVSRQ YH® ZZZ LD XIUUM EU SSJHD FRQWHXGR FF
6) 6DQGUD DSRVWLODOHWRGRORJLD SGI $FHVVR HP M X O
/,0$ -« VVL7/AULORILWLGKR2(/+2 <DVPIBRUUSBGBH&ROHOHHYV
OXVH®QLYHUVLSWPDYLSRW L-QBLAD]1QADUDHQOVWHULBY VGWR D
3URJUDGHBUVUDGXDEPBUWEY 5@ DEU 661
'LVSRQ WMROSHULRGLFRV XISD EU LQGH[ SKS SSJDWWHVVIRUWL
HP MXO
/,08 -«VVLHADULQRILWL GKR20(6 'LHQBUDY IR (6 &DPLODOOHQD
3HUHL82B5($<DVPLQRDJIQUVWQERLIBE VHWYB QLGERMDERUDWH LR
$QWURSRORBILBHO«P 'LVSRQ WPKOVWSY UHGHGHFROHFRHYV
SDJHBLG $FHVVR HP MXO
0277$'LOJGDRQVHFBYV D XGHE X O WXDMDH GLRVQ G LR UD ¥ X® H X
GR*QGLRLRGH-DQHLUR 'LVSRQ MAOZZZ JRY EU PXVHXGRLQGL
EU FHQWUDLY GH FRQWHXGR OLYURV H SXEOLFDFRHV RXWUTL
VHULHVY DUTXLYRV 7THVDXURGH&XOW XU D 0 BWHWHBD O G R\X@®G LR V

3($5/67(,100HEBDWKRQVQRII WKHLURFXPHQWL@RDULI@RU

YHDWKHUBRUXHURIBW\/RYQJHO&RQQHFW RGO O H FLLRK V

'LVSRQ WMH®WWSY FRQQOHFWLQJWRFROOHFWL RGWY\RWR FDULC
M X O

5,%(,5APDQXHOMXVDXVHXNP XQLYHUVLESDEOIVARDWR HDP SR

FLHQWRHEORLRKRHVTXHPB[WHQUXRHRORJQWH WS DL® D WHLRD G H

GH -DQHLUFR Q S 'LVSRQ ™Y HP

GRL RUJ PXVHRORJLD Y L $FHVVR HP MXO
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0 DURXV* LDQDWR ' 6F 0 XVHX GH$VARQRP D H &I=QADVS$ILQV
/ YAD* @F«UR 0 HQGRQED ' 6F 0 XVHX GH$WARQRP LD H &1-QADVS$IIQV
=HQUED ) HUHLD%DMO' 6F 0 XVHX GH$VRQRP LD H &L-QADV$ILQV
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2 SURMHWWEBRULETROFW UL PEOQHGWHTIHFRO RO gL B R L OGHL X R VW D
SHVTXLIMISDUWMLILQRIHXMDLQ Y HV W LG RIOARH BH $VWURQRPLD
&L-QFBDMQWS$67 FRQFOXBD *© IRFDGLP REMHWREL-QFLD
7HFQRORJIZIFRPRRQWGRFXPHQWREMHWRR 8RIRDARQKHFLPHQWR
VRE REMH®/MHRV7 QROUDVIXPLO L QOGRS UHVHUYIQE¥ERQWULEDXLO¥R
HVWX@RMIULFPRY RXWSBVTXERRQVWDWHRXLWRNHU GRE 7
HVWMRBJIJXDUGBXQLYH UV LEYDLGPDA] HWP P X VHRWWR EDJ XD U G H
SURILVV ILRQHWH WARIEEGEHW VX QW R  LQLFLROP BSD U F HWRLD
S8QLYHUV)G®EEBEHUQDFRS)3(HROXVHXDFLRGBQ VW LDMDX UD O
HGD&L-QFGD8QLYHUVLGHI GHE R®D UDQ Y H V WLVLHD D eHBW R H
3DWULPEROR/ BODCG QHIBFQROR&EBD7THRW XVHXWQLYHUVIQREULR
% UDMIR(PHVPM QRXP OHYDQWDBSHBWRPLBDQW L ILFIRXVWLWXLO - H
XQLYHUVEWPRX\DIWAIWX S UHVHURTIERR 7FRQVWLWXHE)GRJMMW UDWR
GDUHDOLGRBWSD @RV HR O p UIFRW U HREYGILGRMGH. V' S R @Y RPHDGS D
LQWHUDWLYR OXVHXV 8QL YK UWRWHGRYRGRD%UIDINOD® GR 0$6

(P GHHYHUKMIHIR RXWMOXUDPWHI-QERPURMHRMRRHFUHWDGD
SHORJIDQL] DX¥RG L®WBD % GRHO06 D3IDQGHRIH&29,' DIHWDQGR
WRGRWFOXVYXQLYHUVLIEDBXWXVHXUHYD @&RSBURMHWR/ HXV
XQLYHUVHRYUHRWBS\D QGHBIEHD29,' TXHL\DDN XD GIDGEREUH
DVLWXDERERXVHXMILYHUVISMNVUELRYG HPALIH F L D OP HXQMORHKWH
SUHVHUYDP R 3&& 7
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3DURGHVHQYRO Y& RWHWRMBWEA L P L VWRKUWHBW R QK H F L PTHHWV R
HVW D WLHDPD FL RRVR E RVWR V- QF{DWHE Y HUHDV(QJHQKDKWRDYV
SHU RGR KLVWHULFR GH VXD IDEULFDO¥R GH DW« D G«FDGD

> @2 EMVRV GH &I-QFAD H 7HFQREJIID FRP R) ROMV' RFXP HQWY SDUD D + IMMUD GDV&I-QADV  FRP LOAR
HP H11QDQ DGR HP

@ NVSROYHOHP KWBV IQGGDGREHFRP IHZ HHH F  EG D DEH D
>@LVSRQ_YHi)NI’wf\/F‘SV Z272Z JRY EU PDVW SW EU
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FRPRVHVWXGMPVSUHVHUY®RRWRHUYSR0$67 'LDQWIRXQLYHGMR
PXVHXWFL-QHMWDHFQRORHWL @RX QLY HUV LEGJDG/H D 8 KAEMHF D V
SULYDEXVFRXLSGHQWDRINHNABHOQ £ RMREMHWHRYV/H SULQFLSDOPHQVW
FRPR HVVHV PXVHXV SDVVDUDP SHOR SHU RGR GD SDQGHPLI

5HDOL]RGHWHD QWD PHHORPLQBRWHW IRRYFLOEDWKQLYHUVLGD GHV
LQWH (S@HMG HQWLIGRIPE¥RI XSHVTXLYDWHGMRFLORBHUIGRYV
UHIHUPGRY X\O R F D O LGBRREG@W DWWHROH | 1 Q WVALRG/R& D G D VMDFER RQ D O
GHXVHXWXVHXYVY%B *XL06HHQWHRW HXGWL-QBIIP «ULMWLQD
H&DULEGDVVDUD®D WDPE«RUDPRQV X0 WD/@PRKW HXWH P
HQGHUHRRYVWDQRNWWYDQW D PHQWHRYLIRWIDVS ULR UL ] B®RND
FRPSOHMWDIMQIRUPDGHIRQWBWRXHVWLRERERMRHIHU I X QWD V
HODER WHXGR OLIDGEBW QW UH YR ¥ RUW&DIQER UP D ®REVDHF ULD© ¥R
GR®?XVHXNVIRUPDGGEHR/ XDVROHGHWLQFLSD GRPGIWIN BRXVHXV
HQIUHQWRIMP RERQG-PHFRPR ROXFLR RIVSDRE OHPOWILGRYV
&RQVLGHUWROHYEQWDPHRXWRBRSHVTXSVRYGED PXVHXYVWUWXDLV
H PXVHBSWHVHQFHDIGRH GHOGKNWLQKMDHUGRY 7 SRUHILQDU
RUHFRGWHBPRVWIWDQWWRLQIRUPDERHWXDQWLVEDW[RA® UD
UHWLUPW B Q WEHIRY - Q AL E M HKWRAW p GLIHE RV VHQW UHYRVW P V
UHDOL]®DGHWHQFLDORNQ®HIRFR Q | RUMGFLHDIRVQED G FROHWD GR YV
HVW¥RQGRVHUQBRVILVEHIRVHEQLYHUV®%WHWVILR HLIMRXP D
EDVH GH GDGRV FULDGD SDUD WUDWDPHQWR DV LQIRUPD®
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$WR SUHVHPRAHQWRPXVHXAWQLYH UV LUMBSIRRY/G HVUHDEW UHY LV W D
'X UD QWLH/ LWORQ LEDRL WOVGEDE D GHRYLEH D QH LBWRBD X ®IBHFL I H
IRUDWHD O L] D GIEW U H SLWHAW/BI\D B VO HP DHQ WU HYRVYWBND OL]DGDV
SRYLGHRFRQI|HRXWHABDIBBWD QJHQRBGDWHJIL-GRSD 2 PDSD
LOWHUDWYMBQLYH UV LOARBWIDRWIVOV £/ Q ®RV X D O EJFORB R V H QW R
LQVHUIDGARA/QWWR3IDQGHP&B&29," LPSDFWRIQLILFDWLRA\DPHQ\
PXVHXWLYHUV IGWEUHGRAMH F Q R QR% UD % R®E D VER VG D G B
PXVHXYWRJRUMVHUBGR¥% IRISRVV YKDQW LDIFIXPWWH QG -QFLDV
SDUFLWDERPR GRFXVHXNFKDUWDRWDOBKQNEXSH U RBBVV
FU W LKFRMWPH JUD SPRIDW LY LO/MGMMPLY GRPXVHXRRPDGROY¥R
GDVHJIXL QW W DVB«ILOWD VYL DW X DLW XUVRYOLQH HUHGHV
VRFLDLV HP GRPXVHXRXYHXPHQ@MI QIJDMDPEEXWREULRYV
QDV UHGHV VRFLDLVY PHOKRUDQGR D YLVLELOLGDGH GHVWH

> @ MVSRQYHOHP KWBV FDGDWAR P XVHXVJRY EU
> @DERWGR QRO $67



(QWUHWDQWRRV-RIHGNRFLEBXWQWRHVWEB¥ROHOCGHKYD ®WH
SHU RGGRIDVWDPHHQWR Q¥RRQVHJIJXUUDPDMWMWLYLGDGHYV
UHDOL|MUWUPBHEPVLHIFRQW WRPEHL HQWPBIOG D G H FRQVHJXLUDP
GLILWDIHORKXDHD OLQDHQWEWHRUD G B&EB RHUNRRJHODWBGD
FXSLQV XPLGDGH (VVHV UHVXOWDGRYV V¥R DLQGD SDUFLDL

&216,'(5$% —(6 ),1%,6

$SDQGHPYDRGHQGEHREKIHRW U X VORWXMH X\ LY H UV IGWE T LFROW
WDPE«PFHOHD®GROBRXVRGHIHUUDPHGWDYWHWIX D Q WR
GLILFXO GMRGNRRKIUH DDMP XPLESRGLPLQXCO¥R XLSHMIRWDWLYLGDC
GRMVWXG BRMHS H LJ-QGEHIROWMWIWRJIUDPDWPDWXGHVLVW-QFLD
'RFHQWHVYHUYLGRDHMBR PRWLBRDSRVHQWDIBIRYMIDPBRWR
PRWLYGRHMNDY%GRXPXGDQGHNREMHWRFRG-PLFRGHVDIS®PWD
UHDOL|®KW¥RIDV T X DGR I L F X GDIER QW DFFRAPD B T X L S3HRW X V H X V
SRWH PDHOWHOHIWABRLGRIHTXHQWHWOJXPRFDVL-RWQY IGH
PHQVDJISQVYDISPYHGNRFLWIHWLGRPDVROXSDRIFRPXQLFDO¥R
FRPRWHVSRQVENEBRYVHRK-RPDWHTXLSHAWOBLILFXOFBROWDWR
FRPRVPXVHXXYQLYHUV LMWYELGLHR@FWB Q ¥XHG H V L J 3DV H QGEHV W D V
LQVWLWXR®RHMDLYQ LY H UV IHRXGHRRIV. ROH R P X Q L F DE&EKARO K X E
*D X ] *UDQDWREHLSEDODGD HRTXDQWRLLBDQWHDRQDLYV
GH FRPXQLFDO©¥R HILFLHQWHY FRP D FRPXQLGDGH DFDG-PLF

5()(5E1&,$6

&KDOXBQLIDX] 9DOHULDXVHXYRBRUWGHXQLYHUVLEDBOIVFDV
QDYHJDKM®R GHEWEHVLOHQURFR QWIRLR Q BB WL WP &L-QFLD
GD,QIRUPDG@¥®R JORULDQuU$SBDILYORULDQ u$RD, P/
'LVSRQHAPHKONWSY FRUH DF XN GRZQORDG$EBVMR PDEGI

*UDQDWRUFXSLEHLWPROQXHSOBPDODGIDFW&RP XQLFDHPYRXVHXV
XQLYHUVIWREUWDMRVHVH@R®BXVHX\VLUWEKDODVLQRIRWRO.GGHHE
OXVHRORUIL@WHUGLVFLSONLQQ UL\GIDHFGMHO 'LVSRQ MPAO
KWWSV SHULRGLFRY XQE EU LQGH[ SKS PXVHRORFHVDRWLF
HP PDL

ODVVDUMXQVMDPDODULDEGHIRX]BDWL3R %IDU/RXUGHRRULM V
SHLYRGUISIFDQVVWB?YDORRULQRUIXLBGHHQWHRXVHXGHL-QFLD
GCD$P«ULHADWLWOGR&DULBHREHDQHLODURFUX] &2& 'LVSRQ HMHO
KWWSYV 777 PXVHXGDYLGD ILRFUX] EU LPDJHYVY 3XEOLFDFRH)
&HOWURV H OXVHXV GH &L & $$QFLD GD $PHULFD /DWLQD H «
$FHVVR HP PDL
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IRW,OWLP@RBVVLVWLPHGDOH. PSRUWFRWHELEVXEVW LHWPX Y HL\
UHODBRRH X DOIRQW U Q\DHRVR $ RW H QGHSIHY T X IFRIP RV HV X O &/ B G R
YDQGDOEVRRIWIOLJIHBH\DVAYDWXYPLY DPHPUURDFLRQDO
EUDVLORDREDOBG&BD GHVW U GLERRO HEGROWVXVHXDFLRQDO(B)5-

RVPXVHXAQLYHUV IBUDWLLROWH BIREHGBPU L E X Q BEOR Q WBLY
8QLY¥R &8XP UHODWISR®WDRMSR LQFLSWREO HRPQFR Q W (SHEDW
XQLGDGHV PXVHROMJLFDV IHGHUDLYV D VDEHU

D 2VPXVHXVWGHUQ¥RXQFLRGRPR(P VLVWHRRUGHQDGR
SODQHMWBMVKOWIPQGBIR FUHS GHFRI\G LG HXQFLRQDPHQWR
GHSHQGHU GD YLQFXOD®¥R RUJaQLFD GR OXVHX

E GRPXVHXMGHUDHWT XLVOGMRVVXBEDQRVHROWJLFR
LQVWLWKXER HMXRIFDQ HMDE®HERQER D FRH VMV WLWXLO - H
LQFOXMPYHHODOYRHVWGHVHJIXUDRYDXD L&/H Y HU HIV W D U
FRQFDWHQDGDV FRP R SODQHMDPHQWR RSHUDFLRQDO
F$XV-QBHDRUPDW LHBO®XBRRFHGLPEBWRR UL LCHIHR HQ W H V
VHIXUDQ®D SDWULPRQLDO GRV PXVHXV IHGHUDLYV

G 1RUPDW«FQLEBVHJIJXUDG®&BUUJ¥RIVVFDOL]DGHRRV MR
DGDSWDIGDRWFHVVLGDGHMLFLGHEBWDFWHUWRWKFBXV
IHGHUDLV H GH VHXV DFHUYRYV

H 'HILFL-QRL®PWLVWHRIHW SRQVEYHORRQWUBBEHQV
PXVHDOL]PRRWQ¥RWLOL]PDHERXVHXWR&DGDVWWRVLOHLUF
GHAHQKVHDOL]BI®REDGRMIDD XV -QGE KDL VW IF R DED VG H
GDGRWHFHSFLRQMWHRUMYHQWEDERR GIROEHQ¥XOWXUDLYV
PXVHDOL]DGRV H

| 6LWXDEHRQYLVLERO®GD B &MWEWH O DGR FX@4B HVSHVD
QDPDLRUGRWXVHXWGHUBGLOLJIJHQF$BDGRG@R

30HQEULR 7&8

2 TXHHVWHODVBIRI& BW R UKD RV W RD O @/Hs UR W R DRODMRNVFH GIHVQ W H V
SHUGBWGHURIDQLPLI®WSUHMX 1RIW WWHH QW LKB\RWHU R M HEW R F D
VLVWHPDAMWWDD WxBLBYW¥RHLU¥BX[L O IGIHW WR)HN UFBRL V [\D

PLWLIJD®©¥R GH ULVFRV TXH DV FROH®-HV H RV PXVHXV XQLYI
fe'e)



2 SURMBIBWR GRXW.RWLWW B3ORBRFEBRIWWEBRIULVHP DFHUYRYV
FLHQW HLIFRW VWEEKKRMYHUVLEXOWHDY D O L 3D UWIHD Q £ 0 G\DH/
PHWRGRORILMWVWHQWWHLD GHI URW R ARCERHW |G HR VD J Q p WWAGLHF R
SODQR GH FRQVHUYDO¥R SUHYHQWLYD DSOLFDGRV HP PXVH)>
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&RQVLGHWDBUGHIV W U D W&DBHDANT X L/REY P SERSDW UL PADQQW X UD O
HQDWXDDI®VWHERQVHUY®KERDMHOXBY Y HUV kWX QIPNQ V8 DOMD
FRPSUHH@D¥RV W paDsl - Q FHL®D+ LV W pWR(QVLBREULRROH®O -HV
FLHQWWVIYRIRMH [FHO - ® FIOMH PORWH UG IR IQW H VW LW D Q¥R H O D® ¥ R
PHPPUGDEUHDXHHSUHVRAXQMMIBMARBHLBIOFDSDFLGD W DD & B
FRPSHWH D UHYLV¥R GH WHRULDV RX D SURSRVLO¥R GH QRY

$FLGDGHR XURUHWRD UFDSROH [S UH VVWLIIBW - GKIODW)GRS HY R G R
FRORQUINHLMWRRPFKDQFIE®GIBDWULP PYIQRSLBD+XPDQLGD2GH
PXQLF SRRVXIPXVHXWHQGRH R IOH OWER XVHXWOLYHUVLWAULRYV
YLQF X OCB®RY H U V) IE®B@EBEX URU HV8R23 0XVHE R L-QHALZBFQLFD
GOVFRGBLQDV&7 (OHOXVHEDDUPEFQPGHVFROGBDUP£FLDLV
PXVHXWLYHUVMWUDJEREYRWHVW HPERIQR/ L\QES H UG HRRWVEX/D V
(VFROMPWLD @RV«FXQR SUHFXUMWRRSDVNP VXDWH VS H F WU N EBWH
DWXD@YRBRYXVHXYVXQG D GMHAD G - P LSFROAV X W P E «&€R O HOHH V
$SUTXLF¥RPUDFWHWHDERXXVRELGEWGERM/MRKSRDRHQVLE R
SHVTXLVD XQLYHUVLWEULD

(P D8)23FULRBEHGEH XVHXMFHUYYRWRREMHWHRRHQWDU
GHVHQYRO®YHHWM- QWHJIJUDBEDNVUWHXVSDUWLFLSHQWHYPRLRU
UHFRQKHFLNIDQWRL D @AWR EL O GRMBAHU YSRHWVOIDQ VW LWKXE B O®
VRFLHGO/OMHMRQWHPS QBIBNV TXLVBVSDG@OBHGHBHO XV HXV
$FHUYRD8)23 FRPWLSRORHMWUXWXYXUDQL]IDFGRQWLQ¥YRBUHYV
EROHGYRLQHUD GROKVHEHAL-QHYXFQLEROHGHRRWRJIUGIRDV
OXVHX D DUPEFRBOH@GMRRRORCGRMHUWHEUDRGHRSDUWDPBEWR
%LRORGIR,MVWLEMNSMRQF[[MWDIHV%LROUIJHBDTY XLYRVRIUEGIRFR
, QVWLWXWR GH )LORVRILD $UWH H &XOWXUD

1DPHWRGRGORYUDE BI®KFE H Y LL\GMR W HHEORH UIRYV HV S D GV
SHGIEHOXVHXRSRUWXQLIEDBHVNOBRDPELHGWWHURRUO©HBYV
IUD T X HGRYR Q W H.[QWRW L W X BLRR © PIOH Q YW HUWIDIRI U HIQRWHLW FRY/
LQFLG-QFLD GRV VHIJXLQWHY DIJHQWHYV HP VHXV DFHUYRV H
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IRUODVLFDWWRRXERRYQGDOLVRRREIXDSUDJBR O XHQOXH
UDGLDE@®BRVUD Y HRIOCHWDY H U PHIOKPH UDM XBDGD GIHYFRUUHWD YV
GLVVRFLDO©¥R GH DFHUYRV ,%(5086(86 ,&&520
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(VWVRLQYHVWLDROBRP GHVHQYRO Y DSHIGIW R QUHIVXHD WIXGRW ¥ R

IR UW D ONFSHW VW LW XGE LR QW DWHI@W A L RQIREIDVE HE X O WE D D
8)23DREUFHUGROHGEH XV H V¥ HUGR®)23HDRUXVHBOLYHUVLWEUL
GHPRGBHUDDQWRI XMW D QDFULDG¥RR O WAHSDIW V H U YGIRABARG R V
¢CFRQVHUYD®PBER/HULDORBBEBHWRYSODQHMDRNEPWR XWHGBO¥R
DGDSWH@DMGLILFDRXMMDIXDQWWSULQF SWRWRFVRQFHLERDLV
PXVHRORJLD GHWHUPLQDQWHY SDUD D YDOLGD®O®¥R GD IXQ®

&216,(5%% —(6 ),1$,6

$HODERUBDMKWBHR W R BSRIQURVY W ILBH QWRMED BH®OW D RIRINHQFLDO
GHGHIUDGB&RMRF-FHUYRVHGXRMILVFIRMFRPSURPHWIDPPWHIULGDGFH
| VLEBIRSDWULPFfQHRW ILFR GO WKH)DM@LYHUVLSEWHRR R
SODQHMD BHEWRLGBOBVHYWLYBNFRQWURGHUHV SRVDMDWHQWRYV
HPHUJHQFERPWWHQFLD @WLEHQIGRLO¥ W UD WHDEDHWULRULGHD GHV
DORFDGHRHFXU¥RVFUHOD®ORFRQMXQWRFHUYRVXLSDPHWRYV
HGLILFD@®HHVSDORV«RLVVRSURWRFRRORNWUF¥R[LODVIRO WLFDV
SYLZEOIGHDWMV L QIREXVYHXWLYHUVIPRPUIRISRM JU AHDHVWEHFHR LV FRYV
DR SDWULPIRXAWRHDOL]BGRVLOHAIWHS,/ DO«PGHJDUDQWLU
HVWDEHOH FAHSHR@W\WE ADAVMHVVLELOHGDGRM-RPSDUWL O K®HP HQW F
DFHU¥HRWLILUH W LWXQPYHWY V LISRANVHQNLD O KIPDK®RGRBHHY WR U H V
GHVVDVY FROH©-HV GH SURGX]JLUHP SHVTXLVDV HP UHGH

3$/$95%6 &+$9(

*HVW@GRULVBRVHXWLYHUYV LSW EIWIYRRXL Y H U V LBW RWLRFARHOHRWW ¥ R
GH &RQVHUYDO¥R

$*5$'(&,0(1726

$R&13T¢)$3(0,*HEVEHGHBMWD XV H)XGMB)23HGB)0* SHAMFROKLPHQWR
GRV SURMHWRYV
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$FUUGER ULEX@BBQWIIWQLY¥R&8GH GH/ HWHPGHR 3URSO|
SHODWRU OLQLVWUR 6XEVWLWXWR $QGU« /X V GH &D
%5%$6,/QVW LI/XDWR G HIXWR X3U R J U DEPHDH VWEIRI LV DRSDWULP QLR
PXVHDOL]CEGJOVLOH®%URY O)D ,EUDP 'LVSRQ YHP
KWWSV ZZZ JRY EU PXVHXV SW EU FHQWUDLY GH FRQWHXGHF
GRFXPHQWRVY SURJUDPD GH JHVWDR GH ULVFRV DR SDWULPR
$FHVVR HP MDQ
% (5086 (86&&520*XLBHIHVWERULVFROWBPSDWULPERYRROPUJLFR
'LVSRQ YHBP KWWSV ZZZ LFFURP RUJ VLWHV GHIL
JXLDBGHBJHVWDRBGHBULVFRVBSW SGI $FHVVR HP QRY

TOx
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(VWWH[WRUHVK@WBW XGR. FAIEQ VVHUWEPGMRN UBB&RL -QFG RV
3DWULPEROR XQUDDQEBDWULPHORRLHGPRPMRFROFRQVHUYDO¥R
GHREMHWWWQRJUEIDBRYW QD REMHWWRQRJUEVERRNSRVLWAIH LRV
VLIQLILFX®RWXKIIDMW UM ERYLFRYW «WRARWKHP $ SHVTXLVD
SDUWBUHIOHEG¥HR X HRVS D U o P HWUWR\G L F GRRPQ V HYRHDRP XV H X V
SULRULPDIPQWHJULUGDLGRER VREMHWRNPFRQVLGNUYDWLPHQV -HV
VLPEuOHVSB\ U LMSRIOL WLFEBNVERHD FHUHRWQ RJU EHVVEDERUGDJH P
SRGHD X VIDXISW X¥XWRPRW LIQL | L PMGR\E S TCRBRP X QLG BERHWLIH P
$GRWMPDSHUVSHBWERD RQLQ OTXFHY WLIRVAQWROREBELGW QX B LV
HVWUXWRYPXRVRGBMFRQVHUYBORBRFOPLQKFRDLVHQV YNLV
FRVPRORJQL®W HHXD/AE LV S XDWDX/BIPW R U®ES U R S U L HBHD\GMERY R

GR SDWULPJQLR FXOWXUDO

$ FRQVHUYMXOWHRR Ot KLRVDVR UL F P B OYWEDSAN. QF BXRRF-QWULFR
WHQISULY L @SHWRD Q-I0¥LER R EMHMRPR D ORQL Y H UW\DBDU J L F D
QHP/HPSBRQWHRSODQ W DBRM. E O FHREM HIWRRBR Y IFRPXQLGDGHV
GHRULJHPOJRXHJHUBR QIO HORWUE W H J U LREODASHUH. DQWHJULGD G H
FRQFHLW®D®LU < SRVV SHOFHEXM VVHPEDWHIHY HEODRUPD

FU WHFEDX V H)XQWR G L W X XIPWDY HT X HH V V D § V W L WS 19 UHPANE) WRH
FDPSR\FL-QFIXID WHARP @ L G D @PHFR QW HPWRNR O p J3FRW ISPRAD

D SUHVH U Y®OKRRERM HWRYW XIUDGAVWHQBDOL]BBPR/GLEOERPDV
FRPXQLGOIGIRVLISRGHPHSUHVHRWMDIBHY LRO-Q¥WWUDEDOKR
DSUHVHQRDIUHYLW¥RPUNVRE UKV LFHDGHFRORQLEDERRDVHUYDO¥R
GLVFXWIRPERR QIDWHFOXVIFRDWHULDORGEEBIMIBDQRVYPENORFRY
REMHWWHR)VLR®MDL B LAWY W X G RAR Q V H U YHBAQMRSRIP L Q ISPW D
SUEWLFDV PDLV VHQV YHLV ¢ GLYHUVLGDGH FXOWXUDO FRP

0$7(5,$,6 ( 0<72'26

SHDOL]RXPDHHYLEYEOLURBEPRPEDVHPDXWRUKXKMNLVFXWXE®WXUD
PDW H WSLCD/OU L PYQGE& RI PXIY HR O RUCBHPDLEDFRQVHU YDWYD EDOKR
GLDORBBPDXWRBRFR DUWGHROH QXK H S DWG VD O /Y% F LYDD Q
OHOWKHP 6RDUHSDQWRY DO«BHHVWXGRYV
VRE $H £WIGAHDAPR ORQHTRQYVHU YPRERVGHOLULEMDYLU 'HDQ
6X00\ $SDUGHNYVHIRWRWH[W@D OAR/MR\H[SHUL-QOIGDYHQDV
HP FRQWHPXRWROPNJIIRE&NMUHYHORIUP DBHGDQRQYLVLELSHIDAD V
SUEWLFDV W«FQLFDV WUDGLFLRQDLV

[[e]
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2V REMHWRMRJUELRERPWQ ¥ RVY¥RD SHQ BWHV W H P XKW M U GRL V
SDVVDBIRVU XD UGDRQW EGRW XHADI.IVU LANKLIVIMVp T XFRHJI X HAL Y R V
QD¥RPXQLGMGRVLIHHIXQBRQHOWKHP HOHXQFLRERPR
UHSRVLVBHIHRN¥U DI XDUGRPERHQWR/HUHMDSUR S BIRIMGIRKW
GHVFHQGHIHWNB®HUVSHFWLNORUWBRWHUHH X HW D REMHWR YV
FDUUHBRPHQVVHPEUOTRB¥ M O«BRHQWHQGLWHEOQNREUM GLFLRQD
GIFRQVH U YDX&MHR O ugR. FPHP SG RV \RRI VW X 8 RWRDW IGWX P UHODWR
GH[SHUL+HQFARQMX¥FRWEP JUXSROHE-QJINUH .BYDSQULZBYV W U D
TXHDWRPXQLGRGBVIHRDYW YP QF XD RMV LYRRV P R O p JALFEAFRW
REMHWRNS D UG\ O (VVHV Q F XIORD X H @ALWDHPVOIAR PRIV V HV
EHQV GHYHP VHU FXLGDGRYV RX PDQWLGRYV

6RDUMBD QWRY UHIRUGPHDSURGXO@RB ~JHQIUHPRIB RVHY LG D
OLQJXDHHRUP BHRUJIJDQL|DREENVO HQWHQGLPRSMNR¥D P SKD
FRQVHUYDO®¥R/UDGLFLRQBOPRQMIERUGDJWQVQLF¥FR®W DG DV
SUHVHUYEDP®@R HIJULGWDBRBOGHLUDGHPRQVARPR VVARGHOR
FRQVRODSIRXNERAKFX;OR FRARFAIBHUPDQ-MFWH URNQWDRWR
FUHVF IGO\E BEV\RE 3B WU LPAQQWXYBG I HEPXVHXWHRYLGHQMBLDGR
QHFHVVLGHD®IS O HIYWRIO K DE RO KH® G ROBL Y H UWH\H O DR RR V
REMHWRGHFRORQLGDERRDVHUYDS®BRHFRIPRXPDSURSR\B\W DD
UHFRQKH¥WHSLVWHPRORRUDWW £ W PKIYWR O u PIDAVHVSRQVLYDV
¢VGHPDQGRWYWHP SR Uk QSN D O HIDWWRNE HVD IHRY RO Y KQRS R
JHVW¥R H VLJQLILFDGRY DWULEX GRV DRV DFHUYRV 6X0O0\

&216, (5%% — (6 ),1%$,6

$ SHVTXIL\DOS LFOH« QHFHVVEPHISRIQRBIXQGDPH@DRRQVHUYDO©¥R
PXVHRO WX B Q & RV U IBWDE M HMWR@ R J U £8 L DRWH J U GG\DVAEH Q¥ R
SRGHHUHG Xt EPPDWHURGRWBEGHFERRVLGHUBREBHLWXDOH]D®-H\
VHQW EGRW X$RDIG/R WP DD ER UG DGHIFER O RRQLD HXWPHS U £ WE H D
FRQVH U YADBELWRV L FB HH V E XRWS R Y R\D G ~J HIQWDH/V S HRWW D F X DXRKY
PDQW-P FRP VHXV SDWULPJQLRYV

3$/$95%6 &+3$9(

&RQVHUYDO®O¥R PXVHROMWJLFD 3RYRV LQG JHQDV 'HFRORQL]D

$*5$'(&,0(1726

$JUDGHRRRUGHQ®SR UIHLOR DEPH BWREMHD Y RS HUL&KIB (6
SHOR DSRLR ¢ SHVTXLVD
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&/$9,50LULDPUHVHUNRQFHS WX B JHWWIDRYWKHRWSUHYHQWLYH
FRQVHUYDWLRQ 6WXGLHV LQ &RQVHUYDWLRQ Y VXSO
BBBBRR L BRI HV H UZKIMRY DO XPH)GYHXPRRQVHUYDQERYWLRQV
9DQFRXYHU 8%& 3UHVV
&$/'(,5%$& O H &MH V VRIRGD/ H U YDUEHARH QRALIYDU B F R B/&5 ¥ B D X O R
%UDWLOS "2, LVVQ Y LS 'LVSRQ YHO
HP KWWSV ZZZ UHYLVWDV XVS EU FSF DUWLFOH YLHZ
BBBBREHEXVVIBQDULQKDYBWDULQREMHMRYOLBDRE&WX]HLUR
GR 6XO $FUH B5HYLVWD GH $QWURSRORJLD S
BBBBBBBLOXVVIYND @ REMHMRQRJIUE ILFRH G X LY WIRE R YRV
VHQW HORY O L%RYHBRRVHXDUDH@VB ERHO&L-DRBEVXP D Q DYV

S
BBBBBEBLBXVVDNDQ.8.$:.$ .DWLI2$11</\GLHOXVHXFROHO -HV
HWQRJUMDERVRDRGLEORQRVH U F X\QRVOHIADK VHXD UDH QPV 1 L R
*RHOGL &L-QFLDV +XPDQDV Y S
BBBBBBHEAAXVVDID@P ROKDRE DNDUWHNG JHQASG,7728RVDQJHOD
ODUTXBOWLWMWR +LSHUFRQH PPXD G RNVWUDWKRRDQW[-HAH O « P
3URJUDPD GH 3pV *UDGXDO¥R HP $UWHV 8QLYHUVLGDGH )HG
6+(3$5'-5 *OHQ® HWDO2EMHWRMHILWRPLYRYXP HVWXBR
HWQRPXVHERRSIDUHEWBMOHE-QJINUH .\ BR®QLBIR%UDVLO
%ROHGWRRVHXDUDH@PVOERHO&GL-QFHLODAD QDWW Q S

62$5(635QMDQXHILLPRRED QWHRNL7266X]D BN LPERVS &R E HR
ODUDFERFDQWBIPUULBVYLY-QEHBX]DQD 0XOKWKS®IER$PDSE
$QDLV GD | 5HXQL¥R %UDVLOHLUD GH $QWURSRORJLD
68//<'HDQRUJ'HFRORQIFRQYHUY BFWURIQIO DR UALH HW LKRIX V H V
RXWVLGH 1HZ =HDODQG :DOQXW &UHHN /HIW &RDVW 3UHVV
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* [XCD9IEBHD* IRYDQL 8)0 *  JIXAULRYDQ JP DICFRP
' IQE 0 DUXHV3HWHLD 8)0 *  GIQD DIDXNR# EX XIP J EU
$QD&DIRMD0 RW5RAKDO0 RQEOYR 8)0 *  DQDP RQWODRY RXWBRRN FRP
1 DIETD 3HHLD GRVEDQWRV) HILHLD 8)0 *  QDWDIDS P XVHR®JLD# JP DICFRP

,1752'8%o0 ... 2

$ FRQVHUYGBRRUDAHD HMWQ RFR QW HI[ @ RW L W XFQ IRYGHDUDY HWEIWL R
HVWUDWXMHERQ VLG HMUHFMWRL Y H U V IGRDIEAH U TRY Q W %4 OWLSORYV
DJHQWI®W RO YHR\RVD HV WERWLGILREDVRDBQLYHUV)B G B WMHO
OLQDWUDIBY0O* DUHVSRQVDESKWORBDGEEDUWH GDIWGRDFHUYR
DUW VWHAERR E BHURILV V LTRHMIPW X P DLR UQBPRSRVV X HRUP D © ¥R
HVSHF QIEDH®RS DW U L PEXQQ W XW\DIH D O LB DIGGH QEHB H V V LG3HD G H
PDWHUGBIRVYLHQWIDXGHER QW ULBPLB® VDOY DJXDXUIEDL | LEBDBWDD V
FROH® -HV

2 DFHUX®RW \GIA)PR « FRPSROWRB SUR[LPDGDPHQREH B WDGDV
HQWRM « FXORW:;, DEUDQJH@GRP SO UL HGHME KF Q L\WOS/RUW H V
HV W IHBRMR F H G -~ GRIOWWR B/KEIG LB HGRD© -BYXLVLOQWWLWXFLRQE
SUHPLD® SR MHWE W XHNDMIN H UW@®F R QWS DUFH D OBHPWM QDGR
QDUHVHWY%BQGRIVSD@RHWRSUW VOMBFR ($$8)0* VHQ®RDLRU
SDUWHVWULEXOGNMXQLGDBHNYG-PIHAIDG/PLQLV WG DVQLWHW VLG DG F
VLWXDGDV HP %HOR +RUL]JRQWH 7LUDGHQWHV H 'LDPDQWLQ

2 ($$8)0* HUJ¥RYLQFXODPGRUpP 5HLWEBHIBXOWXBH2&8/7 H
LQVWLWXFLRPDOLYDIGERRBLVVYROYDJIXBPRGNH UWRRXPHQWDU
G LI X QRCLAH UDYURW \GVDL@ RY WL G B®IRD W X D D@ R/ H J RBIG B DRIR U H F H
VXSRUWH QLFELYHUNV®VGDEAVYHUV IHSAIRRD B - HYR O W G D V
SUHVHUYDO®MRTXLLV®RFXPHQ WDIOFRI X VERSDW U L PH Q WR VGADL F R
8)0*

JRLQHV VAR QW HTWIR HHODE R D RO U W IGOHVER D¥YU £ W LHDU/D IS U D
&RQVHUYGKEMRIDVHSUWAR $FHUSBW V@MDSHBR* FRPRREMHWHYR
RULHQWHUXYLGRDBBROWBRISURFHGLPHFRWRFLHQWH¥QLFDPHQW!|
IXQGDPHQVWDEBSYUHVHYRGIEREUNRE XDXDUGQWBNREMHWLYRYV
HVSHF IGERM FLBBMMWWDDYEPLQFHQWRGME O RRRSUR ILV V ICR(RD L V
HVSHFLDODFDGRYLWB@SREUGHPDQ GHYD GOQL G HBIB URG X © ¥R
GHXP PDWH WDIFHY V FRPB UL H QW B @ £MMHADH/ H U - QEA@IVRDHVE F L O

FRPSUHHQV¥R -
ION
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$ HODERUGEIRJ W DOK®D PHQWHRPS MM TXEVYBRPOLRIJHERFDPPHQWDO
FRPRREMHWHYRPSLBDGDSWDUHQWW® FKUWALHD O L GOBWMLW XFLRQ
GD8)0* (QWBRNSULQF LSHIEW HQFERW\D G RV W D F IRPVAIHQ X D& R
SURMRAMESRFRV &RQVHUYBDOHRHQWHYB QYR GSH.OBRRER U D WGIHJ L R
&L-QBIRRQVHUYDEXR2EDVFROEAHOPWWEEB)0* SXEOLFDO©: -HV
HVSHFLDOHPDBDWERILVARAR QVHU YDEHRH QBHPFIRPRDWHULDLV
GHRUJD QLWRRWH U Q D FFLRRROP L&/& 52 0FRPGHVWDIXHDS XEOLFDO©¥R
7HDPZRURWBUHYHQBRIWHUY D,W&RZO 2 FRQWHWGRQHFR
FRQF H LGADXDOW LRAKD/ WH P D WR PPIBWHIP HWRGRGRIHLWDHQFLDPHQW
GHULVFR&520 TXHHYRODH GHQWL | GRD®¥IRQ F LIBIH WVGHHV
GHWH UL RRNI®WRE BLHER QW GRIOIH FHFOWF DP D GONS URHOGREHQV
FXOWXUDLV

&RPIRFRIDSOLFDE IHDIBRBXQLFBOMRRFRQW HMIBRX DRUHGLJLGR
HPOLQJXDRHRMH W DYB VV WLH®D DGR D Q88D LFRRAVSHFLDOL]DGR
PDQWHQRRRQW XRB R LJRW«F QIQAHRFHVV 2U PR W H LALRD@MDD Q GIR P
LOXVW UDLG EWERDYHESODDFLOOARPBUHHGQGDYR FRPHQGH®© -HV
UH IR UYLD/XX D O ARAVOR\GH- H DW RV G DBVRV L H Q WIIRQ-BRRKLGDGRVDPHQW
DGDSWDB®BVSHFLILFGE®)®HVFRQV LG H WDGLARI UV LGGHHFISDOR YV
H[SRVLWIGHRXD U ®B HV AHOD O LEMIPROHCHEDWXREG¥W HUYLGRUHV
FRP GLIHUHQWHY Q YHLV GH IDPLOLDULGDGH FRP SUEWLFDV

5(68/7$'26 ( ',6&866...2

2 PDW H BIODER FR@RL J X FR F/AP L Q VW U X FGHDRMWRNYRUW LF LS DW LY
GHGXFDO®BR/ULPRQLDGIRS RUDGLGBEIHPRFUBRK OV RUDHOG L G D

HP TXHSURPRRISELUHEWROWK B BSUHVHUYOIPHP tULDVWLWXFLRQ
3URS-BUEWLEDWLFOMFRQVHUYBOMRHQWHEDL[RXVWRIEFLO
LPSOHPHQWR®BRPDQ XV HL&RH T X DERREUMR PRQLWRUD FGHQ WR
DIJHQWHM VBER«BH QFHQWLEBROEP HG L GIRW L G IGMYWDHWVHU YD © ¥R
D&DUWNYOKRDIDWXDGHRRGRVSURILVVIROORVYQWRD UGD V
REUDWHVVDOWPBRRUHVBEQROLGIFRP VH U YORD¥RI UY RW "\VGADL F R
8)0* $V DO-HHGXFDWBYRPRYLSHOR$$8)0* FRP EDVHQDV
UHFRPHQG B&ADWHUNBBFRQWULBRUDR/ XVWHQWD BIDOHE &R
SDWULPRP@LIDIOWBHWH U L RBWHERETHR E UBIV H G XDPIQUH FH V V LGSHD G H
LQWH U Y HRDEL-WHR/P SO HQIRVX W X 8RPRGHV G RE U D BHW@W BART X LS H
W«FQGRD$$8)0* VHPDQW «®PLVSRQSPHRIHUHFNSRWPRIOW OXR
XQLGD®HWDG-PLADGPLQLVW WGIVB)LY*DVWHDOL]RUGRIQWIHO -HV
GLDJQUVMALSRN NIFRSTNHHFHVVEWNLRW XD ©@ RUBDIE B UWDDH F H
LPSOHPHQVWDOERD B UL IDYRUHFARQVWURBEXRDFXOWXUD
LQVWLWXFLRQDO GH FXLGDGR FRP R SDWULPJQLR DUW VWLF
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$HODERUHL@®SPOHPHQWBOWRVG KPHBW EWADDVIVYWIRQVHUYDO©¥R
GH2EUD&H$ UWGR$FHU$BW V&DSHR* UHY HODPRWPIKPDHVWUDW«JLD
HILFISDUDRUWDOB FSHUHVHUYB®SPOWULP DQUWR VORFRQWH[WR
XQLYHUVS$WER RS UH V HQQAWDMU X € UHBLD/URF X L G IFRRV L GE R DR/
REURPDWHRLBOHAH HWH\. SHVF MREDFRP B JLGLD GMALW XDO -HV
GHULVFRRX GDQR DSDFLWDRGRLGRWHWWRDHWVRPDUIBRFLV -HV
IXQGDPHQWIIDEIDHWVT XDGDWDOLGREW LW XFRIRDWIDWINDGDPHQWRYV
W«FQLBERVQF SDRNVWSRUWLFLSD®{N®HHGXFDGORVULPRQLDO
&DUWSORBRXPDFXOWXHFRUUHVSRQVIISOHEBGMDWYRPXODQGR
RHQJDMDPBQWRPXQLGDGWG -PLFDEPLQLVWUBWYWBYWLGR
UHIRWGMRP SURP IPNRCRH WR PIRS UR W HEDXRL | X VEBDWH RQWULEXLQG |
SDUDUHFRQKH FLERYQWRX® W XGURD PH UYIRW \GXR)YOR 0D L& RT X H
XPJIJXLOUEWDR®UWERREBLID FRPRPLQVWUXRHYW@RVLELOL]DO©¥FR
IRUPDOFRQW QXPRUHFHMFRRVWUXEBXRDSRO WIQRDNVLWXFH RQDC
FXLGOFRRRSDWULPHOMWRRUPBRQVLGH WHIRRW DISAH V H QMID © ¥ R
GLYXOJORY¥R[BSHUL-ORLHQWHQGHRRRW VADWH SRB&®H U ERP R
UHIHU-@G MDD GDSWD &V U KR QW H [VOR/W L W X FHIVRSGIFILND OR A Q W H
PXVHXM FROHOXQLYHUVLWEHHQMWHQWBIR DIMAWHOKD GWHV
SUHVHUYDO®¥R GLIXV¥R H JHVW¥R FRPSDUWLOKDGD GH VHXV

3$/$95%6 &+3$9(

&RQVHUYDOHRHQWDRY I I(GKBDWLNDW BRI$FHUY RWHU SR W VWLFR
8)0*

$*5$'(&,0(1726
, 3Up 5HLWRULD GH &XOWXUD GD 8)0* SHOR DSRLR ¢ HODERU
5()(5E1&,$6

,&&520 &&XLOBHIHVW@RULVFRVURSDWULPRAVRRUWJLBEARIDV OLD

% (5086(86 ,&&520 'LVSRQ YHO HP
KWWSV ZZZ LFFURP RUJ VLWHVY GHIDXOW ILOHV JXLDB
$FHVVR HP RXW

38771HDOG/$'( 6DUDKHDPZRIRNBUHY HQ RIQNHHU YBRRB,Q&520
'LVSRQ WHHPO KWWSV Z7ZZZ LFFURP RUJ SXEOLFDWLRQ WH

FRQVHUYDWLRQ $FHVVR HP RXW

526%$'2 $OHVVDQGUD 7puSLFRV HP &RQVHUYDO¥R 3UHYHQWLY

H WUDQVSRUWH GH DFHUYRV %HOR +RUL]JRQWH 8QLYHUVLG
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$VVRFLDO¥R 1DFLRQDO GRV 'LULJHQWHV GDV ,QVWLWXL®-F
$QGLIHV

&DVD GH -RV« GH $OHQFDU &-$% 8)&
&ROHO¥R OLQHUDOMJLFD 'HSDUWDPHQWR GH OLQHUL
&RPLW- %UDVLOHLUR GR &RQVHOKR ,QWHUQDFLRQDO G
&RQVHOKR 5HJLRQDO GH OXVHRORJLD | 5HJL¥R &:
&RQVHOKR 5HJLRQDO GH OXVHRORJLD | 5HJL¥R &:
&RQVHOKR JHGHUDO GH 0OXVHRORJLD &2)(0 b
'HSDUWDPHQWR GH %LRORJLD 8)&
'LYLV¥R GH (TXLGDGH 'LYHUVLGDGH H ,QFOXV¥R (
(VSDOR &XOWXUDO 8QLIRU
)DFXOGDGH GH 'LUHLWR GD 8)& )DGLU 8)& b
JLQDQFLDGRUD GH (VWXGRV H 3URMHWRYV ),1(3
)XQGDO¥R &HDUHQVH GH 3HVTXLVD H &XOWXUD )
*RYHUQR )HGHUDO
+HUEELULR 3ULVFR %H]JHUUD 8)&
+RUWR GH 30DQWDV OHGLFLQDLV 8)&

,PSUHQVD 8QLYHUVLWEULD 3Up SHLWRULD GH 30DQHMI
,8 3523/%" b

, QVWLWXWR %UDVLOHLUR GH OXVHXV ,EUDP ¢t

, QVWLWXWR GR 3DWULPYQLR +LVWHULFR H $UW VWLF



,QVWLWXWR &XOWXUDO 9DOH
/JHL GH ,QFHQWLYR ¢ &XOWXUD /HL 5RXDQHW 0
OHPRULDO GD $JURQRPLD 8)&
OHPRULDO GD 8)&
OHPRULDO GR ,QVWLWXWR JHGHUDO GH (GXFDO¥R &L-QFLL
OLQLVW«ULR GD &L-QFLD 7HFQRORJLD H ,QRYDO¥
/JHL GH ,QFHQWLYR ¢ &XOWXUD /HL 5RXDQHW 0
OHPRULDO GD $JURQRPLD 8)&
OHPRULDO GD 8)&
OHPRULDO GR ,QVWLWXWR JHGHUDO GH (GXFDO¥R &L-QFLL
OLQLVW«ULR GD &L-QFLD 7HFQRORJLD H ,QRYDO¥
OLQLVW«ULR GD &XOWXUD 0LQ&
OLQLVW«ULR GD (GXFDO¥R 0(&
OXVHX GD 8)5*6 8QLYHUVLGDGH )HGHUDO GR 5LR *UI

OXVHX GH $QDWRPLD 9HWHULQEULD GD )DFXOGDGH GH OHGL
GD 8QLYHUVLGDGH GH 6¥R 3DXOR 863

OXVHX GH $UTXHRORJLD H (WQRORJLD GD 8QLYHUVLGDGH
OXVHX GH $UTXHRORJLD H SaDOHRQWRORJLD GD 8QLYHUVLCG
OXVHX GH $UWH GD 8)& ODXF
OXVHX GH +LVWpULD 1DWXUDO GD %DKLD GD 8QLYHUVLGD(

OXVHX GH 3IDOHRQWRORJLD 30£FLGR &LGDGH 1XYHQV GD 8Q
85&9%

OXVHX GR 9DOH GR $ULQRV GD 8QLYHUVLGDGH GR (VWDG
OXVHX 'WLQHUDQWH GH 3DOHRQWRORJLD H $UTXHR

OXVHX 8QLYHUVLWEULR GD 3RQWLI FLD 8QLYHUVLGDGH
38& &DPSLQDV



1%FOHR GH 'RFXPHQWD®O®¥R H /DERUDWMULR GH 3HVTXLVD +
1%FOHR 5HJLRQDO GH 2ILRORJLD GD 8)& 1852)
2ILFLQD 'LJLWDO ,QVWLWXWR GH $UTXLWHWXUD 8UEL
SHWUREUEV &XOWXUDO
3Up SHLWRULD GH &XOWXUD GD 8)& 3UR&XOW
5£GLR 8QLYHUVLWEULD )0 58)0
5HGH %UDVLOHLUD GH &ROH®-HV H OXVHXV 8QLYHUVL
5HGH GH &ROH®-HV O0XVHXV GD 8QLYHUVLGDGH )HGHUI
5HGH GH (GXFDGRUHV GH OXVHXV GR %UDVLO 5(0
5HVWDXUDQWH 8QLYHUVLWEULR 3Up 5HLWRULD GH $VVL)\
6HDUD GD &L-QFLD 8)&
BHFUHWDULD GH &L-QFLD H 7THFQRORJLD SDUD R 'HVHQYRC
6HFUHWDULD GH &RPXQLFDO¥R GD 8)& 8)& ,QIRUI
BHFUHWDULD GH (GXFDO¥R 6XSHULRU GR OLQLVW«ULR G
6HFUHWDULD GH (VSRUWHV GD 8)&
6HFUHWDULD GH &RPXQLFDO¥R GD 8)& 8)& ,QIRUF
6XSHULQWHQG-QFLD GH ,QIUDHVWUXWXUD 8)& ,
7ULEXQDO GH &RQWDV GD 8QL¥R 7&8
79 &aPDUD GH -DWD™
79 &aPDUD GH )RUWDOH]D

8QLYHUVLGDGH )HGHUDO GR &HDUE 8)&
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