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3RVWR 3EHWWDLBR 6XO0

3DODYUDV FKDYH 3DWRV FDUQH GH DYHV JDVWURQRPLD
5HVSRQViYHO L®MRWORNY OHU

680 E5,2

2 PHUFDAGHRDUQHSDVWRE IULGB X PXPQLFKRD O WIROIRIW HJD G R
IRUWHPEHQYWHORERWEHIRRE&HUYLEHVW D X bIDKRMWHY
FRPXQL®YGHOEEDP®HUR G XORROOLPLWBDRBOQF HQ WRDROF R V
SURG X W R WHI UDHERE/R V X | L FSIHUWDW H Qj GGHHUP D Q\GDD R QHIECH
FRUWMSHFtIERREHLWFROWJUHMR[DARQILWD%DUEHQHILFLDGR
SHORMFRUUISQWE®HPIMOViULRVO XHKYIIDULPRWUDGLFLRQDLYV
IRUQHFHBRURS MXYVR S UM GIBHFRQVROLERRPRRWQHFHGRU
HVWiGHODWRYWHERG@YHOBGRVYWHSHUGRBRQVERIB HVWH
SURGXSWRHVABD QB QVLEHIGHHRDLRULIrQERDD OL GH G H
FRQVWKQFLD GH IRUQHFLPHQWR



$ FDUGHSDVORE IULEBBXBFX RV HJIPH GWR{IUFDGEHR LFIGRIDVWURGRPLE
S UR G XOMRIVORIW H J RGARR Q V XPHRED S IpVED L [@m R J X U D@RISVRY W D W (G/HV L F [
FRQVXBRPDVVBDVSRVVXQWBOH Y KRYIHIVGRKK RV S LW D LBV HR QRP L
(VWLPD XHRFRQVXWRGEEB® tNVWH®WUH H W R Q H CEDHOBWOR W § RQYD
DQR

2 PHUFDGR FRQVXPLGRU GLYLGH VH HP GRLV VHIPHQWRY SULQ
« SOWDVWURMRPUBIMRPLXHPPD Q GRERUWRYUBMLMCRIUHRR[DM
SDWRV LQWHLURY GH DOWD TXDOLGDGH 2 FRQWXPLLEGRU p PD

. &RPXQLGD GiW'LHFD Q G R\WOW D REHD WIRQW H HYBWFLD SPHRBWHSD UR
GHHNLQXFNHPL~-GBEIULEBXORVVADFRPXQLEBEGE HGIR/ XGHVWH
DVLIWLFR H[SUHVVLYD FRQFHQWUDGD HP -RDQHVEXUJR H &L

$SURGXORROE®ODWFRSHTXHHBRPLQOBEIR XFBRSUHNMBSHFLDOERP®RD V
TKHXEFNIDWKXHAN R RGYVXHUHTXHQWH® HLCHMW D P IG RW F DHFIX V WGRHV
SURGXtORY DGIRAD O X W X®R KRV VGRIVQ VX AHRIW H QWHEVY RV V H J XARRCR(Ro D
LQIHFo}HV SRUSYQIOXHM QW R FGHDRMBOQWARYGDGH SDUD R SURG

&20e5&,2 (;7(5,25

+LVWRULFDXHQRWEHL@RLGERUIRRSULQFLISWDQMFHGIHROHGBGEDWRUD
D EIULFD GR 6XO 1R HQWDQWR R FHQiULR VDQLWIiULR JOREDO

2VVXUWRYRUUGIQ@DOK HQ LDUG BB OWDWRJIHQLFESGD@EBQLMRURSHLD
WrREDXVOL®RVHUUXBHOTMMQRAIWQHFLBNQUWRPRE VH U YJRSHRU F DR
SHUXV D LQVWDELOLGDGH GRV FRPSHWLGRUHY WUDGLFLRQDL)\

(P DWPSRUWBRBIFYGLER &DUQHPL X G HDH D WRRVWUDUDF
XPDWHQG rGQRLDE VW LW MLWIMIR2 P% U D Y D@ W HDKXRWDWD Q L VBV RR X
VX EVWDLW KSRU W Rd} HXQGSIHX/U R SFOD VWP D Q W PH P V H J X QFERRO R FIDRGFRR
SULQFLSDO RULJHP GDV LPSRUWDO}HV VXO DIULFDQDV GH FDUC

(VWDVFPSRUWNBRPRDPHU BB WRQHOCDREDUWRRWBO PL®6' DROQRD
DLOKk GGIVDWD FIR /RIDLRRUQHFHRBAR U GHVMWHUFDZ R U DVH OXAR FD
SDUFIBGPHUFDGHRV W 2Q WMHRS H PRVWUBUWRPLWRIDVH[SRUWDO}H
EUDVLOHLUDV FRP PLO 86' HISRUWDGRY DWp QRYHPEUR

2 SDWRWHIRUR HO BGR p RSULQFESRGXRRUW DERRP GDV
LPSRUWBI®ISHW RRUWMIPYSER¥RQJIJHODHI RN W XDQGBRRNU GRMNR LHID V
FRPSOHWDP RV UHVWDQWHYV



*UilLFR 2ULJHP GDV LPSRUWDO}HV GH 3DWRV GD EIULFD GR 6X

JRQWH 6$56
SHTXLVLWRY 6DQLWiULRYV H 5HIJXODPHQWDomR

AXDQWRYWLILHANOMMRLYDWRW HMWRMYR G XMhARY S R U WBISURE | U LE R

6 XURRPHVPRHUWLIMFDBEDDMH[SRUWBAOHANU QGIHEHPDLRLYHWVWD
PDQHLAWHYHXPSBMUHTXLYPLWRRELRGYDFRVNGCUVBRQWRWHHUWLILFD:
DOpPDULVSRVGHIBDYXOBURFHGLRHQRPYLQDRIRRELRORQLWIRDLQJ
,PSRUWHG OHDW

KWWSV 7ZzZZ QGD JRY |]D LPDJHV %YUDQFKHV $JULF3URGXF+HDO
KHDOWK LPSRUWH[SRUW LPSRUW RWKHU VRS IRU PLFURELRORJ

$OpP GHVWHYV DV SULQFLSDLY /HLV H UHJXODPHQWRY DSOLFDG
« )RRGVWXIIV &RVPHWLFV DQG 'LVLQIHFWDQWYV $FW GH

'"HILQAUHTXLGSDWHRP SRV LURWR X ODVHPXU DR LPH@WEWHDFHVVDGR
HP KWWSV ZzZ7Z JRY ]D VLWHY GHIDXOW ILOHV JEGVBGRHXKNHQ'
UHIJXODPHQMWRY KWWSV ZZZ KHDOWK JRY ]D ZS FRQWHQW XSC
/IDEHOOLQJ 5HIXODWLRQV $SULO VF SGI

« OHDW 6DIHW\ $FW $FW GH

S5HIXODPHQWHFLILFDRKHERWHQ/MADQ L W5 HFLDU QHHGH U LY DIGVRSR Q HYFH O
KWWSV zZzZ JRY ]D VLWHYV GHIDXOW ILOHV JFLVBGRFXPHQW



SRWHQFLDLV LPSRWWB GRPWRVWUQEBLE GR 6XO0

1DWDEBBPDLNRABLVWHDRBRN QIFR-DR YV W CEGRIJHYH D WRE | U LG X @& DEH
UHV YV DIOXW/OHAY U WOP DO LV D PHIPMWRSOLILFOMRGBD U ERQ@ | R DDP H
ORFDOHEDWGHQKPLERYHIFDGRWRHSUHVHQWDQOGRHEBRLQGLFDoOomMI
HQGRVVR RX UHFRPHQGDomR GHVWD DGLGKQFLD

,PDHP3DWRIVLO®RVEBLYBMYWRGIEIULEFBXTGHUGHK NJ SURGX]LGF
ORFDOPHQWH

) ROM ' RDX\RU



2SRUWXQLGDGHV H (VWUDWpPJLDV

3D URH[S R U WHDUWSR O HR.RHRU F DGEHS D WRBEIUL BB X O SUHV RS RDW XQ L GD
FOD WB\H VO HYPQLFEBR T X HHPRF RO X\PHFRP S D UDREBRD Q&R PDLQIODomF
GRUVOLPHQWRMGBXFRUWHWUGHERBRRLGRVOWODLGBGRDUHFHUDP
SDVWR GWHBRVLFLR@PERDDOWH UQDAMWRWDHR F D'WARH V' S H FLRORB X V W R
FRPSHWRWLDYLRR/IR O X @ b R VWIRY D U HAMLR) HAMDR/Q DG LVW U LS B UBDRW p L V
UHVWD XD I QiWHBRYO WDV W UR GRRIED BRBG/L VW U L EXV SHRELDVWHRA D G R
+RWpLVY 5HVWDXUDQWHV H &DIpV VMR UHFRPHQGDGDYV

2 PHUFD\WGRO DIUGHPDRGHSDWRBGHSHQGEBLWIS RU WS D UDW H QjG H U
GHPDQGHI XDOLGIYR® XPHID SURG X0 RRDOR X S PH% UD WILKRQVROLGD
FRPRDUF HVWRU D W BHILEFGHRH U XWHPR W H G BIUEBDS W X B DPWD L RIMGLHDV W H
PHUFDGR HP VXEVWLWXLomR jV H[SRUWDO}HV GH SDUFHLURYV |
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‘DWD

SRVWR %HUOIDP $OHPDQK

3DODYUDV FKDYH EHP HW%WB B DBXXLLP DED VUFLUDYV QmR WDUI
URWXODJHP YDUHMR 8(

5HVSRQViIYHO (GXDUGR 63R®DIRXEUEKBMNHKWEHUDXV

680 E5,2

2 EHP HVDMDUP RG$ RFXSIRV L FHR WIS ROtWIBRSHF QIR LD
FRPSRUWDBRBR\QR X P IHG@RI\H VW U D WRIRIDWVF GRY D U HMR
$OHPDQXBDtVRPELRQ®DUFDERX#HRDRE X \EDR HD@RH LG H
SURWHQLRBBPQRUPPRBOHPHQWRBHW W U X FGHR MURRD G R
TXHRPXQLBDR UGN ULD &R HW DB RERQN X P SRPW LB H
URWXOBYH@RRVOWLPRRB$SOHPD QKIPGRWBRRIQFGEBV
% ($VXSHULRRSHWRXUR SIHRR HV PR HP SIR T X HH Q Il UHLGQ¥BEUWH] DV
TXDQMRR. QD QF L DPHE@WREIF R Q Y H B\BHRF X i 13 DD [DPH@ W H
YDUHMRVVAXH[HUFSDSHEOHWHUPLQDGMWHQLERWDGU}HV
HIHWLYDBH®W® G DEIFW GHEDR G X WWSHIUR, Q VR QIDWR VD
SULQFLBDU¥RWHJXODWRUERRSRUW D BHRPRR V X P Li6 RRU
IXQFLRQDERIWRN U X FSHEQW RSV LY DB RWXOBRARF@DYV
LP SOLF B} HWLSDWR U Q RRAUHHBVH [ SR U W DG IBWHRG XGAHR U L JH P
DQLPDO



,1752' 8d®2

$SURWHBERP HVDADP BO$QIBOHPDQKDOHDFHRYVF B8 WHQGF SRO
SDGUPHDVMPW L DRFMU L DG IDRQ L P IHLPS D U D PH [ Q \GrRL VW HPFBV R G X o m R
FDGYDHPDLWILF L HERVRIY @/ L VAR Q { P BFRI t W LFHDF X i G HDU D QKB\HF D O D
JDQKRXU BB DUGRLQ®M pFDGEB FRMDGYHGMRWHQVLGFDRXIR LD
HHP IRISURP X O ID/GDG H3 URW H®@LRP DD H UV F K X W 1 AMHIWS F K *
HVWDEHOHFHQGR RV SULQFtSLRYV PDLV PRGHUQRV GH EHP HVYV

1D$OHPDQWHPHEHP HVIMPLPD®D U HHPHS UD W L F DR 8 QIMWI{ Q G R GBIV
SURG OWRWYL JBI@LPRDRVXSHUPHUED QR VOWPIYU ORA.QGLEB&WLR/WHP D
G H U L D @R WHHI\P H Q WEORMR\G FD O R M D IBSHDYW RCRW RAR PV H OR/\H P E D W H
GHSLQWL G RRRKXNWUGNQWLILEDOoWW B DG UIHR[S RWLB RVHRIR' DUHMR
DMXGH[S O LFOUKHQBOHPD KB XQFLRODMXOWDQ FRPBQWE®BOtWLFD
LQVWUXPHQWR UHJXODWYULR H FULWpPULR FRPHUFLDO

YUXD  3WRGARV HP J{ QGRD GH VXSHUP HUIFDGR DSUHVHQBQER GLHUHOM MIBRYV GH VHRYV %R %R : : ) VHR
RUKQFR@8( HFOWILFDonR GR QYHOEH % $ QR VIMMP D GH SIRGXonRGH D

) ROM 3HVTXIVD GH FDP SR GR DAGR DI WFRD

2 EHP HVDMDLUPWIBPQ | O X H GRAALADFEIR U W DXV WLRF MRRIIDGIDHG H F L \GHR
FRPSGBDOLPHGBSRS XODIMBHODWHY KR USXER L SHER QL VVEDU LR
$JULFXCG\®KP B Q WBORPRLE D GBS OHPDQ%D/(+ HP QRY HP BWR
PRVWIXB GRMQWUHY IPRQNGE WERBRESD U F L D OPHHIMHNAYEDTOW M \@ i R
FRPR R DQLPDO IRL FUWDGR MRLPHQMWRLBBDRULJHP DQLPDO

2 WHPWDPE@P QKRIYLGrQALM L IL HBWVLRD LEDEH Q B RIR Y H URR

3@ RDOLGHMRI IRUR” TXDQ&RDUH IR UP\DW U XFMHQUD@IREEP HVWD U
DQLPDBSUHVKPMAMRR FRR UG HBOQGRDH Q L V V& TR IRP H Q W B dIhIRF X O W X |
VRBOLGHUDRHBy]GHPHGDNFRPLVVHMSHFLDOLXBGDMW FRPRLODUHYV
FRQV X OMGAK RIW yAURLARRIW V' S DSORGOR W I/ R LIDFOP S R VS\RIB\R O t WE ERRQ'W L V W |
DVVRFLDO}HV H 21*V



'"HQWDWSULQFLRDREVD®H YWD F D YODEPR P HV WhRFE BB X W XG@B5 J U L F X ®I\D X U
&RPLVWIRRUF ISDURHP (VW@UWP BOpBHJHYBIQRUWD]D QRRD t\D P E RRV

FRPLWIMDPHVSRQVIRBHQVXRFEY VWRSD G U PHMWIR URVIRVFG HD X[L BRLD L
JRYHUQR QD HODERUDOmMR H LPSOHPHQWDomR GH SROtWLFDV S-

$ PXGDQGBIRYHWHPRPDLEH UHGHID (RXP®HD SR HR W DWDHHP H VA D U
SURWPBQMRDIOHPDQRDRY H UW@RV HRR RRRJUS\CHJ W L R G &EDoU\OHG RSRW H P D
ILIXUPRPRBULRULEBGHHQWDIOXIRERPODERPR DQ~QFREIGHVFRQWLQX
DQWHFIGGRR DR JU)MHREH BDOM5HHVWUXVGXRIBDEXMRDBDPUBHU PHGLGD
SHUFHEH®BR WSFHF XiBRRRPVLQ®KHWUGBINMFTREREOHERWUDQVIH&WD QF
UHVSRQVDELOLGDGH SHOD HOHYDomR GRV SDGU}HV GH EHP HVYV

2 S3URJUBGABHHVWUXVWBIBDEXNIRLBDFRPREMHWQRGR)DGED SWDOBDRKDO
SHFXiDOB P&DGUPHDMNWOHY EGRWP HVONDPEOROR QR XLQRFXSRREKUR
GR DSRLR D UHIRUPDV H FRQVWUXomR GH QRYDV LQVWDODO}HV

(VVE BRFXPHRQWBQD OHHNVEFEOD RHRFAVMHBSD FRWHPFEHP HVGMORQ L P LV
SURGXomR™ QDV SROtWLFDV S~EOLFDV QR FRQVXPR H QDV FDGH

BROtWLFDV S~EOLFDV H SFRYFLSDLYV PDU

2 DUF D E ®XO0-RPGHR ($S H U R Bl FIHQ F R UPIEHRG 8 U R W I$@m R DICH U 6 F IG*H
HHPQRUPBRPSOHPHQNPIHWVIS\HFX P BR Q M>XGHERU W D H GBIWIDNNE HW D OK [
H[LJrQFLAWWDISIRQDOLBMEH6FK1XSHMOHERQGL GV LDBRRQH NDR
7JLHUBBEWUDQ VESHRWWPHIV7LHU 6 F DED WOIF O XERGWHBDb@RHQVLELOL
$OpBLV\DEURW BOQMRHD@ORV U MAGH FRPREMH@H VR DGERQVWLW X
DOHPMQFOX\PBROVLEBAOSRLPHRIO UHGRH 8D @$OLDQ@VIHUGHV =

$RORQGRYO W LIPRRGE HF LW G L FIUBI. \Q RV P D W BNGDWL | L ADSUWUHPY B i B D
UHVW SUQWIHADOH Ft IS $OMP D QKT XHQWBE RRVY HD QWHHRPEPLIrQ FRAID V
% ($D F L FERS L VFRX U R TH{H P S®MB U R L EG DR/ W UG OMR. WH Q HV W B VIV H
GRILPGRDEDWRWL GHSE UBWLRXRIVREHVGH SUIWSRBVLELDHOD
VH[DJKSARYRWG H[LJrQEHPD WHGHDU L T X H F P B QM\ERY DkAHL B RFHPRILE U D
QDVXLQRFXBBWXIWDGHWER GDOLPLWORYVRGHIDLR GBIFRQWH Q&R
PDW U MPHYD DMH J X O D PP MRt REGI U D Q VHLG BURR W X ORE H PJ DGR/ U VIV B PID
FULDS BB R G )XGHMRIR G XAMRYL JBOLPDOURYWMRED FRRA QtMLULRHYBDWR
GH MDQHLUR GH DSyV DGLDPHQWR GD SUHYLVmMR LQLFLDO

(P IREULDBORPLYVWOMRU FKHRIERR/ JRY HUGDR Q WHAIRQ L VDM UD F X OVOX DI
.O|FNGHBWHVLSHGIR PLQL-\RWK RCR U F KUHHXQ LHO/GRY F L DOIEFY WIRE R HW R L
DJURSHFXGIDULQRG ~VERYVLDU HMDPS ROtWIGRHRUJD QL | CDoR BHVH QS\COULR U P X O D
UHFRPHQGOSDMUMEN HHVWUXWRSHROMBICCHP(R IHYHUBHUR DFRPLVVmM
SURSHOHYIRORQGR DQRWRGBHFXIiDXPSDWDWVDUQLILFDWWLY DH UBLERNI
EHP HVWDU DQLPDO



2 FRQFHEIDWR D YIPV KD V8 U & DWRIW X OFPE b PJ D M. PUDLDF L DAPHD @ OSRB.D B U D
DFRQY HGWINGV W D ODH K VH L 0 R® BDHHQ WARG DR H VDADD BHIDR Y D W J WEDHY
FRQVW BIRAGRQF L BPRIMMWIRD Q VH\oW RP FDXQ N FH V V IGG G HE L O KD QWX MIWp
ILQDQF YD WRVYD &RRR Q VX® 5 UR G XOMRWLJIBO L PPROA P S D PW 8 LGRH
FHUBBY: SHEDSISRDQRRHQWDIMARRLVHWARHUWXDRWLYLEBGHVVHP
LPSOHPHQWDMMEARDIBW R S R VPO ] mGRDD X V r Q FELHB H F L \SRFO t W REEDXHP
PHFDQLVPR SHUPDQHQWH GH ILQDQFLDPHQWR GDV UHIRUPDYV

(P DUHRUJD Q S|P R ABIROH P D @OV HISRX RG DBFRE S R HR W DR D C
WHPDDFRUGHR RDO DV\RL QRPIOLEH HQWRUAIDUW& BR&68H63' LQGLFL
FRPSURPERMRVERGUBH% ($PDYRRQIDVHIEHVEXURF UBQDILOLRGBM F
OLFHQFL BPHIMWWD GO PHW AR UIW RBB Y H WRR LF BR Q R J UDDAP®NYV H Q K F
G IJ R W X OHD\J\W EDVQIVCH FRIS XD X [t OIRR. QD Q F L DAPAE Q RVIRJ B RULH H V W U X®IX U |
SHFEXiIBIPRGLILFRXW UX\®X WD WERAR BMHQ VB BRO0/(+ DRVXEVWLM XXUD
WpPpFQLFD GD &RPLVViUBRLGH @ISR YVIWDULQGLFDomR YLQFXODGD

$ URWXOBYMWDWDO PDUFRRHOHYDWWBRT X HVRAYRHP VXD HUVRIRLILQL
LQWURXGHKIY YW RERLJDS\D/UFIDR) § Nt QD HVFDR G X L0 0 HP D QRADI D Q LHPG R
FLQBRY HAAD O R M D PARRFPBARH Y L&/HH RW H QINKIVRSIDRFOX W HD 8 p FHE M R G X2V R V
LQtFAIR EULJDW RQ RHDGIMMR SYB Y SOWRGHD JRVGHR PDVMRDSURYDG
X P DD O W H UXdERR U U R ZWRXD Q\DLWmR HIRDFRP SD Q KGIHEIDQ D O L FIHX A B

UHIRUPD 3IXQGDPHQWDO" GR VLVWHPD LQFOXLQGR D VXD DPSO

$OpB R DOHQ G HILXRO DRN {QUALHRU WTH{ D ¥DARR. Q D Q F L DPRAQSDB D UGH. U 2
% 0/(+D Q X Q FRHRXF H U U DIPOIY WRIGFDGRRI U DIRG H GEEGI H V W U X VEXBHDFoXi B L D
TXIBSUHYLELODARRR QAR XDWORNRQIRSPRPHWRGR SHARY H W@RVH UL
2 JRYHWQJR SDRSGH VO RFDBSRER UTH VW U XGEXRIDX Q L GDHAHJ H 1DIVUD
0H O K RAJILYW U XSV XWIHGB U R W HoRNWRN HI$SU DX PL Q VRHUOAERFRILQDQFLDP
HQWRJRYHUBBHHR® VW DIGIR\H U DSAR\R U LIQY & R W LIP U DGR \RBSE®RS B 8
XP SURJUDPD IHGHUDO HVSHFtILFR YROWDGR H[FOXVLYDPHQWH

$OPBRYQVWUXRAHQWR P RGNEDWRE BRI% ($QBOHPKOIRQFOBWY  XPD
WHQWOMW HYDREBHRIGHURW HOQLR DR H XV FDWDX D 6 LI D FABDMBIPVU H D V
FRPRDQHMRIDQVEREWWI VT X HQ m R HF R Q V R OH.RSIRXW H UDHbI R CODVRL Y [
PRPHQWR

(QWRYS RQVBRV F X VDIUGIRRDSR) HYD P S O L BBdhRW X OFE bl PJ DSADYUMUD Q VIS R U
DEDWB p®RVLVWHPHBYVLREMFRQWHPSOBGWRVRDLYNVIRURRDYDQVGR U\
DQLPILY ARPLQFHQMILEIRWGHW FH QW U B 8y YBEIRW/O L P L Q®h R W HEHD V
FULDODWVRFLIDGRIIULPHYWWRiYBB0XRYPGRS URORQGBHERQWH QWlnR
VWDOO WRWG®EXUE FLEPHQMIRIDD/UDQ WH U Y )R KV D WE R PR L Jr Q BLD

DQHVWHAKIH U YW WIRUSQ IBUBFHGLEHEW RRSRMW[HP SOREULJDWRUL
GHWLGHRPRQLWHRIDR @\ R t GHLIVW D G REKRIRAVP H VDR D Q 0 }$RIUQ IUD 0 } H
i OHJLVODOmMR GH SURWHOmMR DQLPDO LQFOXVLYH FRP D WUDQV



(P FROMXQWRDUFRYGLFBMREHP HVDAQDLWPSHA P D QAHRAAR L [RV W U X WG@UJ D
SROtWLFD DJURSHFXiULD DOHPm DLQGD TXH FRP DMXVWHV QRV
&RPSRUWDPHQWR GR FRQVXPLGRU H GLQKPLFD GH FRPSUD
2 FRQVXPDGRB&HRF ODOBRERW H UBHRUWOHR U P D@PH 8 S R U pPV VIHQ W H UHHANW/IH
FRQGLFLROPERRSUHGRDOLPHEHNRQBW DUHMDSWQURIPLQRGBDH XV
FOLH®WWIBULIVS RO/SVD PO LSRBURG XAVRRYVHGGREHP HVIVDLUPPRQIRUP|
UHVSRQGLGR SRU FHUFD GH $RAWP B Q WY HHIEHOIYERW\PBO =HLW

1RUHOD &KX \R ULLORFRBSOHPDEGRBXEOLAPQRYHEPBH  SHOM/(+
RVGDGRRVW U XB DL VW LLO-HOHRYHD@MWAMHD Q VS THE BFLBHRRPSYQTXDQW

GR¥RQVXPLGRQNY G HRBDRU WRXD YWHV RS R U WIDXEGDANHP E D O D WHULD/I D P
LQIRUPDWREUWRQGLGHIVLDHRMRQHGMRY QLPDLVDILUPHIMW LY D®H QU
HPFRQWPPRDQLPIREULDIGRRPHQGVMRVFRGRDPURG $\BRIH U i Q GINKXDBD
GHPDQIRUQIRUPDXBRWOD SOLFB i RWIHFLGHRRPSHDQ G RED SBO
URWXOBBRRRIHTXLEHRARP SYN SHFLILFDPHQGMHNSHVVRDIVUPDEDRV WL
DWHQomR DR VHXQR GH PAJISQWH D HP

AXDQGRHVW L RGQROEARNMKK E L VDRV P H Q W DIJIH U PADHPJ XXLRUDG L HYAHD) D 8 D
XPDGLHWHIHW D H@PTXD QW R/HGHF O DUDH L W D F RIYR W LRDGRDES HQ D V
RFDVLRQDERSGMIHPRHUBRUHGX]GHRUPPRQVFLREWHIU Y OF XYHD V

P X O KHUGRWIRAP DL RWH T XrGEHWBYHWDULDR®UHWDULDQIHVSURWHOT
DQLPDO DSDUHFH FRPR PRWLYDomR FHQWUDO DWULEXtGD jV GL
(P ODUHV FRP FULDQoDV D DWHQomR DR VHOR p PDLRU FRQ

6HORVRIWMIHRYV GH %($ R TXHFBGPRHDOHPHDROBHQWH XVD
2 PHUFDQZROHPDGONWLJIJQDBE&DWFRH[LVWERRLNNQ WHRN W DALY DAER V

FHUWL I IDFHDOUWBRUBW XODINQRRPXQLFDERWYVXPERBHNLEBHtY HHWHORYV
GLVWLQWRY DVVLP FRPR LOXVWUDGR QD ILJXUD



1RHL[E~EODFRGHIRWXO®IEHF XiurD* WDPEGMILRIH FRWHJRWHL DIH
URWXOPABHBYOLVIMADOHPSIRIHAD UYKtQDHVFDODRG XS DtYLI WDEHOD
FRROHIUDWDVWUHDHEOH®MBHD Qo}H G ULPHUYHEBSUHRSQWOIPHRLPR
OHIGKHVSDSBWXtQRNIDVEHHQJRUWH®RD OWDRRRHORUJKkQIHARVLRRDDRU
HVSDSRVVIHIHBIB[WHBRURD QLPDOpEHO WH QCERFAU LW GBEHRMKCOD P HBQWR

245 FRCGHRUYWEDRURDHULDY MBS BILLIH U PRWHHIVERVRQVXPLGR
D LQIRUPDo}HV GHWDOKDGDV VREUH DV IRUPDV GH FULDomR



1RHL[BULY DEGR/WD P QIMILTH UZRRKO XPSURJUDNPDVRIYIQIEM-GR
SHOPILR WHI\GE M DU KMIRO L P H Q& RN.D X | O D/Q GDH W BHRQ QB\H DHD6 H Z HH
HVW U XWSOWIM@E Q SIDIBW R QI B G LRWDAK R GHB Y$DFL PORPtQLPARH IB R P
SDUWLFIGHHIOMRDS UR G X8 BIRP i WIQ0G ~ VWWULLWDHAWHR X Q GR G B\L Y X O JDIERY
LQLFLDWLYEUDQJH IDJHQGDV GHHQJRWGGDXtQRY GHDWUL]HV
GHOHLW}HVGH Y HV GHERYLQROp®H HPSUHGBRRPpUEGHROLPHBWR
JDVWURQRPLDEDWHGRXERYW g RIGID OLBIRGWR DXGLWREBHV IRUDP
UHSRUWDGDIXGLWREBPDV GH) SURY D8olnCR. F L DQVG. I & OW X B R EH U W X
DOFDQoDGRMIDQHBHUXV GRVXtQRFHQJRWGD GRERYLQ@BRSURGXom
QDFLRQDO DOHPmMm

3DUDOHO DR PDOWKQJVRREBF ULDOWLR/WEBDY DXG@FLRRPR P HV F DD
FODVVLIDEDOMRFLQORY HXW L OBHWBDU ISM FRPXQUEHRUPBD GURQIRIDG
WLSR/VLVWBPIDULDBMRRF IDIRSBR G XWWRY L VW B MR X E V VRMWKQIRNM VW H QW
HORIUJD HHIQ TX DG UIM U HSDGHWYHAVHUW LI LGB QMAMRP DPHV P BV F DR DX H
H[SOLWFBRH[LVWEHGLY HUVRYRWQBRNUFDBAHPMRIXUDPXLWDN]HV
DFRPSDQKD®RWSBHRFWLYR QtYHO +DOWXQJVIRUP






$VPHWDB R D UHWIRGWRBH GE M HV F RIVDRHPR X SHP H U F DAGLRD/G L FWR ® DG R

GLUHFRRQDWLBPGWR VVLILFDEYGWHRM LD $RRWIHFODSDCGIMYLQFLS|
UHGHVXHD W p GIRIHWHWWH®DXD GDOBUEBVRELYO RT X M [LJHWIIRUOR
GHQWIF® GHIHBURG X ¥ MRWKARQtY HOHFODVVLIDER&W®R G R ALIQPUHVH QW
EHPDLVIPHWHGEDYHQGDM $WXDOPRWBWHQFVSBHWPHUGB G RN K\DI

X W L OV HD®U y S WIHRORMW6 ($1 DS UiW RFD UISERWD W XFRWP B H J X O DEGHR WGRR

EHP HVWQUPBOJX@RWHTXLVIRWGW HEHFOD V VLI LERGIHMERU L Y DGIRR
DSUHVHQWIIERD I D

(QWRW HORILVR QKHFQBRWPD @ KBRVRH RRIJKQRLERP #R RRV H GRE H P
HVWDQLPIAMHUZRKOURGRWRQRBRNVRPSUNGMRVRY RVTXHRUDIPG TXLULC
HIFOXVLY RPHIHITHHQWBRHQWIRS D UW L F LGSIB @ WHXH P D $OpBH
YiULRVLW SWWE¥ ULD ®GR TXHEHOD GBVSpFRMHGRRIIJKkQWPRP E piRLIISRU

H[HPSORKURLEG BRI WR V X PRR/U W @WRRR P S D UDKHPY H GR U D P HEQE\HP
HVWDU DQLPDO



TDEHOPOIXQRNULWSDIAHDDVVLIGRHD@HRXPGRVQYHIG\RYUR G )XGWMRWR R
VLVWHPD SULYDGR +DOWXQJVIRUP VLVWHPD GH FULDomR

2V FULWpOGHRRUPODHWDOKIDAWIWRGDW HVSpFLERGHRHUFRQIHULG
HPKWWSVKDAYW XQJVIRUP GH ZS FRQWHQW XSORDGV ,7:B+DOWXC



&RQVLOBIWHYV

&RPDVDOWHWVQBSHLR U IGDIBERW HPIHOBVIHUH@RWHYQRYOWLPRRY D
SUIWICAHDFLVSHVY YD:GBERPR +DOWXQJIDI,RUWLT\WBRKMDVPHWBWIHGHV
L Q10 X HDQWAKHD\O FSHHOY\DAPD LG RT X HD U H J X O BI/iFDLW BO D GDP R DRMFH VE R
SURGXWRYV j J{QGROD H VHX SRVLFLRQDPHQWR GH SUHOR

3DUD%UDMNOAFRQWHRUWER MDD QEBNHSD UPHPPpEIDFDRQIBDHRVSHFLDOP
UHOH YDIMUWDHRP S D RKDWT XD G UDBHEQUW B X\W B R U WDREERR/EULJDW RGDHC
UR W X O Bl YM\PDHWID\OW U X WX SBVY Vt BB F HGWHWR R QIR U P LESDSTHIPD Q WB U
FRPSHWLWLRMSERGHORAED XK Hs HY H D WR QERHQtY FMXYSHU LR BDVVLILFLC
GHPDQG3GRW UFDIERHP & RVHPIRGWH S UH VOIRYED U U B MWRDD U LILIQJE DU H \
VREUHWXGR HP XP DPELHQWH SROtWLFR HXURSHX TXH YDORUL]
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3RVWR /XDWQIKRD D
3DODYUDV FKDYH 3DWRSQ&BOQH GH DYHV

5HVSRQViIYHO -RVp *XLOKHUPH 7ROOVWDGLXV /HDO

680 E5,2
$QIJROMSRUMVMBRX PLOKGH/DUQHKSDWR 2 %UDVK@RR
SULQHRIDHFHBRU UHFXKRXUDWHUFSRVYDAOQHRRQBDVVDGR

OHULILFIR WHWHVFLPERWRWLBRM/QRBGHSUR G XAKRQ HMH V
UXVVRV QR PHUFDGR DQJRODQR



2 FRQVX®PHWDUGH YHD]SD UGRK I E L VRL P HQAY Q WR O THRRVI\A D U QGH/
DYHV D GHplDDMDRV FRQVXPLGD VHJXLGD GD GH SHUX H GH S
2 PHUFDGHQ BROD SRUDGHDEDWR p DEDVWHFLGR SRU SURGXWRYV
3URGXGWRVLJEBRKL QG B ~VVEDHVF HPE® UW L F QS tiRDGHRQ J R O D
HP

"(6(19 2/9,0(172
$QJROD LPSRUWRX WRQHODGDV GH FDUQH GH SDWR HP
2 3RUW KUDXQFR® RBULQAR®BPHGERE G R DORINP SR UW IV ¢HHMSEHR D

&KLQD %UDVLOH5~VVLD FRQIRGPMBRBBWGPLQLVWHDB@LIRE XWiUL
$*7 UHIHUHQWHY DR DQR GH

*UIFR + COCRV D $CP IQMADonR * HIDY UEXWUD $* 7

2 JUIILFR LQGLFD DV SULQFLSDLY RULJHQV GDV LPSRUWDO}H

*UIFR  CGOGRVEDS$CP IQWDonR * HIDOY UEXWUD $* 7



$QDOGWPOD GRGODVPSRUWE®}HY DYHQWHRQDHQOMHEDN HVHQWRR
Y D OIRRJS R U VXGWRIJDDYU WIRWYIHODGDVDYDH FR[WHVIULDGDVWH SHWR
UHVIULDGR FRQJHODGR

7DEHD =+ IP SRMonR GH FDWH GH SDMR SRUJIXSR GH SURGXWRY + + DCRVEDS$* 7

1RDQBH R%WUDNRIUMHYVSRQSRMHOGD XDQWULEPBEH S BEDGIIHV\QWHL UD V

GRSHLMWMRQJIJHODRG RO YWWEDUWLPKEBRXKRRRUGLPHQR®HPDLYV
JUXSRV RXWUDV SDUWHV FRQJHODGDV SHLWR DVD H FR[D Ul

2 %UDNRRSULQARYMG FEHIERUQSDBR BMIJRQORYQRGH  H HP
YDORU H HP TXDQWLGDGH FRQIRUPH SRGH VHU YHULILFDGR Q

7DEHD =+ IP SRUNonR GH FDUH GH SDWR SRURWHP + * (DARVED$* 7

7DEHD =+ IP SRBonR GH FDUH GH SDWR SRURWHP £ +* (DARVD$* 7

(P 3 R U W DMDVOX PDL & LIGIHQ GIRY D ORDIYA [ S R U W Dbl JHDWU @S D WSRD U D
$QIJRO®DD&KLGD)HGH UDXVRIDJI X UDARPRDtVHXH[SRUWDWDRRUHV
TXDQWLGDGHYV

7DEHD = IP SRYuonR GHFDUH GH SDW SRURWHP + + DERVEDS$* 7



2VSURGXDRKLQDGD5~VVMWHPUHVFHBRDUWLFIQRP iBBGHFQJROD
DSUHVHQWDQGR SUHMFXIRUIRWEQHIRDGRY SURGXWRYV EUDVLO|

2 PHUFDGHRQJRPDVWIEH BSWRID UGH DVER, UDVHQ @RIFHVVIHPRVVmR
GHRHUWLIGEEFQGWQWR U QD& 6 G CBM U S R UNWJIRG XOMRYLIJBOLPDI®
IDIQHFHV\RBWRLF H@H. B SIRW D B RDVRR V W IR FWRYWL.G RPHWHU L Q6@ LD
yUJMR YLQFXODGR DSROWLEXOW)XUDRHGDRUHVWQIRGD 5M3$ED)F

2 'LUHIGMHRP SRUW DW D BAHDP SRUW p R SDUDVSRVLoRRPPDLRU
TXDQWLFPBEBHWDHNEQW IHULWR[DASHGD 6GRWR[DVVDQWHRX W EDVWHYV
FRQJHODGDYV

SDUDLXGH]IBMFWHMRRUD 6(ImMRDGRR UG B\D WPpHUDERDPEL T RIWMDDPLG B
S5HVVDOXWHRVWBWYVRGXAMWRVARPUHVWUSBSOIHBPLVVGIROLFHQ®B V
LPSRUWDomR H[FHomR SDUD FRUDomR H ItJDGRV JRUGRYV

&21&/86®2

2 %UDVKMIRRSULQARRYMH FEIEFRUGH DVER WMJIJROB FXRXUDHUFHLU
SRVLomR FRP IDWLD GH GR YDORU LPSRUWDGR HP

$VPDUFBWD VL & FIRUDD/G L FQAR € D EYDERI R O Q RIR) W DRV RR G FWRYHV HV
H UXVVRV YHP JDQKDQGR PDLRU SDUWLFLSDomR SULQFLSDOP

3DUDHFXSHUDUGHUGRRPIMUFDGHSQJR IR GHUMRYHFHV Vi) DHE H
SURPR&RRHUHRAIGIHOQ W H Q V LGIRE Bl @D R L R QFORPAB HAPRU H VIDPS R UW D G R U
FRPR IRUPD GH ID]JHU IUHQWH DR DYDQoR GRV SURGXWRV GH F
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3DODYUDV FKDYH UHFLFODJHPfUQEPDBDRSRWWXQLGDGHYV
5HVSRQV$GMWODQR 3HUUHOOL 3HVWDQD GH &DVWUR

680 E5,2

$DQiOGWRPHUF DV@DRX GG VB R G XGMRIF L F ODQ HPBRFE D VIR V
GDGRBWPSRUWDHMRLQBEM Qi WIHOHMAR®GLFLB®DGRULD
GHVVIBVWRGXWRWHWUDGWBRDWpPULDV BQGRYWNSIDHVHQWD
LPSRUWDRXORX HVLGHPIXQo@ROLPLWDBKODWYXOMMKUDLV
SULQFLSDGBHGW H.BHD F L G ESAHR F H V V DERIKDABR! L QIR V V H
FRQWHIWR E 16 X G MM HP S R USAWIRWE XWNFRD/Q X | D R XRIXIEGH
PDLRYUDORUUHJIDGERHTXHQW HPHQWQI®HMBRUtVHWRPPDLRU
FDSDFLERGMK V\WPELROUD% UDSRUVKQG ~VAHUHFLFODQHPD O

D O W D PHH\QMUHX VHF RP S BEWY WEB DD W L F G I 6@WRH U F DVADRX G L W D
FRQFHQW®B ULWRG XOMRIVL MO OLFPLS RU WP GR Q W UBNWWAD RD V H
HOHY DIGRROXPPHY DOBDV.PBUWDOJEBXGL@HKHPRGHULYM®RR V
GHVW L QRERYV XPRP D QRHJPH QW DRY% UDNMEOHVSRWBQFLDO
UHOHYGRBHYSID QVEBIRVEKHRFDGIR SURG XARPPDLRWD & H
SURFHVVDRAWGWERrQ¥LHILJIrQFUBY¥X O D WOV XUDHOLILRVDV
ORFDLV



2 8RQFHLWR H HVFRSR GRHVHWMDRB DQLWBP DO

2 VHWGRHU HF L F ODQ HPFERP S U H HDQ/GQIG ~ VW H Y BR Q VSHIGBRYR FHVVDPH Q
VHIXURVHFQLFDPRIQWUWREGD BRtIGRRYX QGROEDWISURFHVVDBHQWR
DQLPDWVYDQVIRUPHPRSHRRWRYG XV VEUHY DIOWBUUHJDG/RDVQG~VWULIL
SURGX]HP WRXW URWVLQE&BRULJIJMDALPDRUGXHPBHRWMHPRGHULYDGH
SDODWD E IHEY B \WHREWYR O GHRGDM B LPBAVWL @XFRYQ G XVWULDL
QmR FRPHVWtYHLV

ODWpULD SULPD XWLOL]DGD

$ PDWpULD SULPD HPSUHJDGD SHOD LQG~VWULD GH UHFLFODJ
« RVVRYV

. SHQDV

« VDQJXH

« YtVFHUDV

«. HVFDPDV

. DSDUDV GH FDUQH

.« JRUGXUDYV

2ULJHP GDWIWJLD SULPD

$ OHJLVODomR EUDVLOHLUD SUHYr GXDV SULQFLSDLV IRQWHYV
« HVWDEHOHIGIHPHDWRURFHVVDPHQWRHR/PRULIJRUDEMPRWHGR XUR
IIEULFDV GH SURGXWRYV FIiUQHRYV
« HVYWDEHOHFLPHQWRY YDUHMLVWDV LQFOXLQGR DoRXJXHV

2 %UDVHGLP@XDOPIBUWWLFDPHQ@RIWHVIGRRYXQGHRWYIRQWH V

SRVLFLRQIFREBRPABDNVNQG~VEHBIHFL FODQ@HMFDADN DQoDBBN.FLHQWH
GR PXQGR

SRGXWRYV GHHMYWHHMEHFRVY YL &0V

2VSULQFBESRIGVOGMRIF L F OIDQ@ HRDHOQ W H LBHDVNIPIHU F DUADRK G RW B XD LV
R %ubvLO DSUHVHQWD HOHYDGD FRPSHWLWLYLGDGH SRWHQF

, PULQKDV GH RULJHP DQLPDO WIMR FRPHVWtY
S8WLOL]DGDV SULQFLSDOPHQWH QD LQG~VWULD GH UDomR DQL

. H +)YDULQBBRDUQHHRLXGH]DR/SUYySSDOWOLPHQWDor
KXPDQD
. H +)DULQEBWL[HYXVWiPRRXVERYWURYHUWHEUD

DTXIWLFRYV



*RAWXDV H yYOHRV GH RULJHP D @IPHD/OHQYM R F

$SOLFDGDV QD ROHRTXtPLFD FRVPpWLFRV VDE}HV H XVRV LQ

. D + %DQKD GH SRUFR H JRUGXUDV GH DYHYV

. D + 6HER ERYLQR RYLQR H FDSULQR H UHVSHF\
. D + TOHRV GH ItJDGRV GH SHL[HV H GHPDLV JRL
. H + 2XWUDV JRUGXUDV H yOHRYV DQLPDLV H UHYV

+HPRGHULYD @RYHY I®GR VDQJXH

(PSUHJDGRV HP QXWUL0OomR DQLPDO H XVRV LQGXVWULDLV HVS
. + 2XWUDV IUDo}HVY GR VDQJXH H[FHWR SUHSDUDGDYV

9 3IIRGXWRBWRULIHPQLP@MAFRPHVWIW QWX O URXPLQLPDPHQWH
SRFHVVDGRYV

%H[LJDV H HVW{PDJRV GH DQLPDLYV

SHOHV H RXWUDV SDUWHV GH DYHV LQFOXLQGR SH
2VVRV H Q~FOHRV FYUQHRYV HP EUXWR

2XWURV SURGXWRYVY GH RULJHP DQLPDO QmR FRPHV)

L)
+ + + I+



JLIXUD3SURGXBHRMFLFODOQHPOBLQWHUGRARPPpUEORVHUQDFRRIQOD
IRUQHFLGD SRU UHSUHVHQWDOmMR $%5% $VVRFLDomR %UDVLOF}



$QiOLVH GDV LPSRUWDoO}HV VDXGLWDV H SDUWLFLSDomR EUDVI

$DQIOGREDGRBW.PSRUWDBMMRE 6D X G HW D H[SUHVNVRRL O K DGJH V
GYyODDPNULFDEPRWKRXV BPY GG HQGEILHDU HQLoIBM | L FDQOVWR¥YBWYR G XBOMR V
UHFLFODQHPDXD QMR R O XIPHS R UWMD®BERIWUHJ DGR WH@GH QO H UK R
IRUQHFHGRUHY EUDVLOHLURYV

'H PRGRHUDREVHUYDXWH&GLYHUYBRRG XW/HROHFLFODIHMPDOUHVHQWD
LPSRUWBUMHWL F OLRHQ MWWHARKQ WOIBHW BRI L QURH IO H ' L BIGRD ¢i}JHMO D Wy U L
UHVWUGEXWVR XD XVrIQGEIHPD SDFLGQ G KVARFADICE WR n"GRHV VYW p U LDV
SULPDV HP HVWDGR SULPIULR

SBURGXWRY FRP LPSRUWDoOomR LQH[LVWHQWH RX SUDWLFDPHQWI

« 6+ + )DULQKDV GH FDUQHV H PLXGH]DV SUDWLFDPHQWH
« 6+ + 2XWUDV JRUGXUDYVY DQLPDLY SUDWLFDPHQWH JHUR
« 6+ H + 2XWUDV JRUGXUDV H yOHRYVY DQLPDLV SUDW
e 6+ + 2XWURV SURGXWRY GH RULJHP DQLPDO QmR FRPHYV
« 6+ H + SBHQDV SHQXJHP RVVRV H Q~-FOHRV FYUQHR

(VVHG/DGRYGLRBRUWXQLEDWBGIPS R U WBLLWEHR B L QR E U H WXOERG R
VH WUDWD GH PDWpULDV SULPDV TXH GHPDQGDP SURFHVVDPH(

SBURGXWRY LPSRUWDGRY HP EDL[RVY YDORUHV FRP SDUWLFLSD

« 6+ + 6HERBHERYLORWMLQRAFDSULQ®R YV PLERPSDUWLFLSDO
EUDVLOHLUD GH

« 6+ + 2XWUDV JRUGXUDYV DQLPDLV 86" PLO FRP SDU)

e 6+ +%H[LIIDAWVW{PDGWLPBBEY PLERFGHVWIDASIXVWUIOLI

H %UDVLO FDUDFWHUL]DQGR SURGXWR GH EDL[R YD

« 6+ + [OHR&WHItJDGBWSHL[HB\6' PLO&RP GDVYPSRUWDO}H

RULJLQiIULDYVY GD $XVWUIOLD LJXDOPHQWH FRP EDL[R YDORU

(PERWRDOUDNHU WS WMDYV HHWMHVIP HQRARD O RUPFHSW D GRVBHG X]LRE RV
TXH OLPLWD R LPSDFWR HFRQ{PLFR GDV H[SRUWDO}HYV

SURGXWRVSRUWDKBRYR®XVHYDORUHYHY D GRW WR W H Q FS.IDWR
%UDVLO

« 6+ + 2XWUDMO}IBRVDQIXHFHWRHSDUBRBBWHGLFDPHQWEF
KHPRGHULYMDBRVWLQ@RERYPV XRRPDQRG' PLERPRULJHP
SULQFLSDO QD EXVWULD H 6XtoD

(VVBUXYRGHVWBDFDRVHIPHGWR®LRQWH WHNYWUHD WWPIX AHRXHFRPELQD
HOHYPODABRSRUWBWBGRILORDLRUDEKHSURFHV YV DPPMHHAOWRHQVLELLGDCG
OLPLWDo}HV DVVRFLDGDV j DEVRUOmMR GH PDWpULDV SULPDV H



J)LIXUDPSRUWD/AIKE IOMHPDWR G XOMRYWLIBQ LPOMRRPHV W IYHHREMVMFODJHP

$QLPDO HP YDORUHV 86" TKRXVDQG QR DQR GH + )RQWH
+« 3URGXWRY SURLELGRV GH LPSRUWDomR 1&0 H
+ 3URG XV UDNWERV\SOLUW L FQEHDHUhARD/MX G LW O H

« SBURGXWRYV FRP YDORUHV VLIQLILFDWLYRYV LPSRUWDGRYV SH
« 3URGXWRYV LPSRUWDGRYV HP DOWRY YDORUHV SHOR 5HLQR

$VSHFWRV QRUPDWLYRV FXOWXUDLV H UHOLJLRVRYV

2 PHUF D/@RX GLIWR D W H PLHYQ @/¥H GRRIIRAUPHX/OW KUB DV JDRVBY¥ LDB DV
,VOBURGX®RVWLQDBR®VPHQWRSMDR®DHYHPWHQDBRW H T X L VWDAORDVWO
&RQWYERLRERBUR G XGWMRAF L F OIDQ HIEDNORHG H V WDLFD R Q V XKPRP D (RR
TXH PP X LWBRW RM VX{PYBVrQEHI LJrQ RDYL WHVISEM L FRWY ILIXUDQC
PHUFDGR UHODWLYDPHQWH DEHUWR SDUD LPSRUWDO}HV

$LQ®NVLEPHWH U P LSQIRGRER B WPV WWIXWM HD WHRWW UG R XD SOLFDoO}H\

HVSHFtIWRDM DEBIGRPHQBDYCH O B YA QT X D G U DUPHHIQMD RMAKyG M ™
DXWRULGDGHV ORFDLYV



&DSDFLGDGH LQGXVWULDO ORFDO H GHSHQGrQFLD GH LPSRUW

*UDQGH UGWRWURGXGHUVHFLFOD QHPPRQ VWIDWXYLW L D ISUERDOWAH. D O
GHPDQSSDRFHVYVDIPHRNFR D O RWEM XXWLOLID@QB®~-PHORPLWBGR
SODQWDV LQGXVWULDLY QR 5SHLQR UHVWURGQG XAV RVDHEN RHUOMIRGE

&RPR FRQVHTXrQFLD

« D SUIELEDXGLMWPBRUWBTXHQW HRHRBXMIRWD QX IDWXBXERPL
SURFHVVDGRYV

- Ki GHPDQGRWQVXPBVYRQVBRVBEVRLQGXVWUWHPDIHFHVVLGBGH
SURFHVVDPHQWR DGLFLRQDO

« VXUJHRBRUWXQUGDGE MIB@WHEN RUWDBRDWYVOAHDLSIRBW RUQHFHU
SURGXWRYV FRP PDLRU YDORU DJUHJDGR

3ODQR 9LVmMR HVGILYFDW MR HFRQ{PLFD

230DQRVMR YLVAILYHUWMHERDBRYDRGHWIDG XEGHSHQGGEFHWUYOHR
SURPRYHQGR R GHVHQYROYLPHQWR GH VHWRUHV LQGXVWULD
« LQG~VWULD GH UDomR DQLPDO H DTXLFXOWXUD

e LQG~VWULD ROHRTXtPLFD H FRVPpWLFD

« SURGXomR GH LQVXPRYV SDUD DV LQG~VWULDV TXtPLFD H ID

2 VS UR G XOMRYF L F OIDQ HRIY H U HPHVIFRQW ARPRQMWP RV HOH Y B Q WBHI V
FDGHLDV LQGXVWULDLY HPHUJHQWHY H SURMHWRY GH LQRYD

&RQFOXVmMR

$DYDOLOB®MMHRUFDWRXGGWSV RG XGMBMFLFODQHPRDROVWHGWRBOGG RV
UHFHQ@WHHR/'SRUWDQ@ @ RXBDVRSRUW X QEDB ORPAHIDVIRG H V L J XIQMWWRM
GLIHUHSWRHGVXNVIFRW W H P HROQWGL F L RQMDUDDIWR HM W U R WMWK P D L R WGLCDV
PDWpULDVGUHFRDFOD@QHMDSUHVHRSWRUWDQHVYVWRHKGMEBY YRFDORU
SHORHLQRPUD]mMRDOLPLWDGDFLGMHSHRFHVVDOREWARHUHVWULO}H
UHJXODWXOMDMWHIOL JLRRVMOH R Q | L IXH\DY D Q WSIDIUHIPS R U W Do} BINW D V
EUDVLOHLUDY GHVVHV LQVXPRYV

&ERPRIHVXO®WDGEGRIBOHYRMBWRGXBEWRVLOPELUBFLBRQMHWE KBIDURN V
FRPPDLRADSDFLADGEKVWQIGHY VDADWpULDV SdBRPDODNQVIRUPD GDYV
SURGXGHPDODLRMDOBWUHIJODGBRVWHULRHPSHRQUWH GDVE LD XG LW D
SDUWLFLEDUHARRDAUDVWQROPHUFDGRXGLWID QGHLVWHRRMFHQWUD
PDMRULWDULDPHQWH HP SURGXWRY GH EDL[R YDORU HFRQ{PL

(P FRQWURPW\W B BWRPpRA[WHUHRUWEDPYDRGXHPHD OGRRUPSRUWD om
VDXGGWIOHPRGHULYB@RW WL ICRERQYVXRRPDQRHIPH@MRXDOPHQV
VXSULGR SULQFLSDOPHQWH SRU SDtVHV HXURSHXV



(VVHHQI WDLSR QSIS R U W X GHVGADUECHK RILARIHANY P S O L BooDBIRUW LFLS Do
EUDVLEMBUBLD GRRWERIR IHWGMOURG X WRRPDLRUDKXHSURFHVVDPHQ!
TXDOLGDGH SDGERDADPDGR H/DH[LJrQFLDV ORFDLV

'"HVVIRUPRSRW H @RLIDVA. Q RPLHIURF DVAIRK GG WM F L F ODQ HRDHOV IPGHHD R V
QDH[SRUWG®GHNDRN p UL DV SSULLFA DH/D/LY DL Q V H URR. F KIRWS HF t IE AR V
PDLRD ORIW HJ DGR P S D Q KIDHYYGRRO X®E R VIHQ G X VORI D@AX P E L &/R
30DQR 9LVmMR
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SRVWRJIKBOJIpOLD

3DODYUDV$EHKP®HD PHUFDGR RYRV H RYRSURGXWRYV
5HVSRQViIYHO /XFLDQD 3LE&KEGPHV H 6DLG

680 E5,2
2 VHWRW FRGNWUD\SPUINRJ XU DQHDP HQMWDUp FIRDFFRQ V X PR
DQXBWYWLPDRGR PLWR QH OTHE DRAP RXHUEB D RYRV

SHEDSLMBB VO OR USUHR GRQ BIFLRQDXODVHELOKEHXQ L G DHEH V

2 DLQGXVWUL®RRYR¥HMEBP D QRFUIHILQYBESUHV H QWO RBER

GRROXWRWD\EDLFDSDFLGBGWHD QVIRORPRWRDVWHFLPHQW
GDVLQG~VWHSDQLILFDOMhRHQWDIWRLQ G TWXWUHPH VV G\WD P
LQJUH G LSDBNVHRY L FVGRIYHHL N I X URMIDQUBIVSREW  GDV
LPSRUW Dd}HVO GEIHWR G XG\HRY RUH IO H W P QIEARWR Q F H Q W&HD o m R
VXSULP HQRVRP/~ QL FRD UF H (MARDV L W X D@ F\RW BPDGHSHQGrQFLD
HV W U XGHXHDRD G B Q BIDWHDY WHH JP H @ WRH F t DLISHRVOB U R[LPLGDGH
JHRJUIIGARXWURWVQHFHGSRWHI\D ALCDOHLVWrGAXPDSURG XomR
QDFLRQDO VLJQLILFDWLYD GH RYRV GH PHVD



,1752'8&® 2

2 VHWORMUF RG B XIP O X JDRJS R U VOIDOF\IEK U DOQOolDP HQIW WD 1h GFIRIPKPFR Q V X P R
QD F L RE® ORIV W L PHDRERI U & B WRQHMPGDV RXTXDVH D RYRYV
SHEDSLWDSBSORBUSURGXQBDRLRQDQL I L FDHQIN®L QTXGR H E L O K BHV
XQLGDHSFHY DWUDQVIRGRERXRRPSURGXWERVGEHR Y RIHUPDQRCAHIL QD
UHSUHVHOWQRBBHR GRYROXBH\RGX](GREDLFADBFLGDRGB X VOWUPLRMD
IRUQHFLBRYW\WRGHSD GDDDL P HQWDDUR. Q G X X Y& Bl ISHI@ GRIPW H PGHH) W
LQJUHGLHQWHY HVWiYHLV SDGURQL]DGRV H VHIJXURV

IHVWRQWHMWWRDXPCRSULQFESODNGBNVHWRUFROED P XPORQWRIQILIYF
GHRUQHFLBHUWRR XOMRYR. QF O XR ORBORTXLSWWHRYRFODISDVWHXUH]D
JHPDV

6(725 ,1'8675,$/ $5(/,12 '( 2 926 ( 292352'87 26

$SURGXDWKROBDOLIRBDLEH IDJHQGIDXW MBHVGHTXHQDWQGD'
DWMPQWHJIUPGRM\DWUXW X VBIGBRQWBREXDLEH GRRQVX@RFLRIQGDO
SURWHtQD$DQXPMOH[HPSORY GH HPSUHVDV QDFLRQDLV GR VHW

« 2YR *LGN

2YR*LGNp XPDHPSUHDNODOH QHD/SHFLD @QRPGFHVVDEAQWREHUR DBV
UHFRQKHFLGD FRPR XPD GDV SULQFLSDLVY SURGXWRUDV GH SU

&DSDFLEGEHEWHR G XS BSRDQWRFHNNYIDVH PLOKIGIMRYRSRDQREHVWLQDG
LQG~VWULD DJURDOLPHQWtFLD ORFDO

ILQK®HSUR G XWRRGXOWRR 3URGXPDYDULHGDB®SUHRB BVYRFHVVODHRRR

DGHTXDSBRVGLIHUHRWRHAQ GXVWUSLDRMVVLWDBRY RYR QWHLIOR LG
SDVWHXUH|PIBERRYRtTXEOVWHXWDOD XE§6GUWH X LLLY|R5GID VHR Y R

FRILGR 3UHWHQGH SURGX]LU RYR HP Sy

&OLHQWH\W 6 OWRIULBDNO L P HEDAGMUWHRIM H L WDESWDLLIF\ILA} 8 X V VHY IHIJI. o F
GH UHVWDXUDomR HIWHUQRWVUHVWDXUDQWHYV EXI

« %HGD ,QGXVWULH

(PSUHUBAD/SHFLDBERRYBRB UR GXKWKRSECRAMW H X URJBIGRY RY BA&W HFIOWDRJ L
HIHPDtITXEGDO/R QG XVMAHSDO L | L FOXRE M H pVIIRURQ HFWHRIG XMMHR X U R\
SDGURQLHSBGRQYSMRMURFHVVDSPHOWBHRWWHDPWVEBREDVWHXUEGH o
DOWR QtYHO JDUDQWLQGR VHIJXUDQoD PLFURELROYJLFD H TXD



2SHDGRW $tFRODV (VSHFLDOL]DBRVGHPORYD QpCHlD

1D $UIJpOHPLVWIHA VHIPHQWRHFtAHRSHUDGRBRYHRGBGLFPGWRULDJH
FODVVLILKIDAMRR L WDREMODBHKRAVWULEKRYR®RHPHVOVVDXQLGDGHR
WUDQVIRWRBIPRYRSURGRGWERVW IWOLWXBPFOXVLY IHE QMWD UG IRWR V
I[UHVERVWRPHUFDGRVERWR SHUD GRHNAWD FBGRRN@EWMUYIR-DFFDUFRQKHF
SHOD RUJDQL]DomR H SDGURQL]DomR GH SURFHVVRYV

BULQFLSDLV $WLYLGDGHYV '"HVVDV 8QLGDGHYV

«+ &4ROHWD GH RYRV GLUHWDPHQWH GDV JUDQMDYV

« &ODVVLILRNOHIHR QWG RIR B O L GIME&HO L P L Q®HRIY RGZ/D Q L | L RDXRRIBR
SDGUmMR

« &DOLEUDOmMR SRU SHVR 6 0 / ;/ FRQIRUPH QRUPDV FRPHU

« /IDYDJHP H GHVLQIHFomR JDUDQWLQGR SDGU}HV PtQLPRV GH

+ (PEDODJIJHPED QG HIM®OWHRGHGDXQLGDBXHP FD L[ B H RYRV
SDSHOmMR RX SOiVWLFR

« SRWXODJHP UHJXODWyULD DVVHIJXUDQGR UDVWUHDELOLGDCG

« $UPD]HQDPHIQW R/ U LEXUPO-HWA D B WD F D G\LX/ S\ HOUWP H UHFDREGRVERY/H Q G D
YDUHMLVWD

2 292 1$ *N1'2/$ $5*(/,1 $

2VPHUFDB®RVHOL FFRRQKHFEBRN XSHUHRWWHRAP VX P D LR BT X H ®IR V
ORFDOLHPERVL. UURVLGNGEGHLWRLWILXHS BR S X O CoRHR/ RN'S U R G XIWRV
JHUD O PHIQUIDE T XRMIQU UH G IGERUWHLMB B I H LS YRR | HAMRR P X P H Y WQHG L G [
DJUDQH®HVDGDDSUHVHGRPOLHEORGIR BRGUHYLVYRYPDIHREDL[R
FDSWXUDGDV SHOD DGLGKQFLD

(VVHSHTXHRRVFDORVVWHAHRRHLEHD WD FD GV RBWX P HIVMRXSULGHF
SRUPSRUWRCGRHWG@GINILF LG BRIBKRGVORKRA HY VAR QW HDINWREFRGKIPSDUFHL |
ORAOO6HULBQWMRE DH WGWEU R G XGVMRAD O L 8 B GHHOFRRWPHEW L WS RYGEH U PTYWH. U
R %ubvLO DFHVVH R PHUFDGR DUJHOLQR

&SROQOKHRWSULQFLSPHBIRUWDERPHRPR LQG~VWRRA®BWUDQVIRUPGHMI
SUHSDUDRENVQip IH/W HQ BEDIIMR UW D O FSMBHIWV L F LGSRROYNHRU D V L @ WIHXR/
RYRSUR QR\HRM DBERIH GBLLGGRH QW L G i D ¥DIWRR B H M P E R/IHS U H HRHEOHKIRW
GHPDQGB\WtWGD SSWRG XWRWUDWRPHMNWH@OUWHFDRHMIS URPR® XIR
DPSOLHP D FRPSHWLWLYLGDGH GR %UDVLO QHVVH VHIJPHQWR



,PDIJHP2YREUDQFRNQEBBVXSHUPHUPPBLRJRWRGLGKkQ@FUDFRKBGDHPEU
GH

,PDIJHP2YRNDUURPHQEBVXSHUPHUPPBR)RWRGLGKkQFUDFRGGDHPEU
GH

683(5%$9,7 ( &20(5&,2 ,17(518&,21$/

(P DSURGXGRRpVWIHRDPRIMVWL FHWXEB ELOKBEHXQLGDBRVXDR W
FRQVXPPRW HUQRN LPID@GWUH ELOKBHRYRYRDQRVVIKEHVHTXLGHEDA R
VXS HURMWU XGVHEEUHLGH OHYDODXRPDSUHVWHRBQLILNVNREIWBWIHORYV
OXFUDWLYLGDGH QR VHWRU DYtFROD

1HVVHR QW HJ W RS RUW B BRRRY X P DD O DY DUWDHFDX O DRWANUH.@S D DI®H G XDL L
VDWXUDB®PRUFDIGRWHH QW D E IS/H®RNS UHVHDWRLD ELOHER G {P IGFDDV
IDJHQGDV



2 VR S H U D GRR HVHRWWRRRBMH.U D © GRQ F L S DXCPLHGDUBHHIM. R ®I Y ISV F L D GFPH
7XQtW@DtELDVVERPRHUFDERMDLRDSDFLGEENUOMRPR\SDtVER
*ROIR RQGH D GHPDQGD SRU SURGXWRV DYtFRODV SHUPDQHF

2V GDGR\LVSRQLQMLLWIXAD $UJp QPSR BW R G XGHIM. Y BIGRO/X V L Y DA ¢
)UDQdP RYDOWRWDDPSRUW DHNOG 8 B VHIRX WIRG HB 6 '

FRUUHVSRDRGRYRE®XPH PSR UWIHHMREB W R Q H ORX& BYD OPRG IHR/ W L P D
SRXQLG DGR SRWRQHGUGDP)UDQUBVSRHBH GDVPSRUWD
DUJHOGEDUR G XGHRVRUH IO HWR QDERAPQ FHQ WAHYXBR LP HHPWRV QLFF
SDUFHUWHRY L W X DOHMRW RFEDG HS H Q G riQ\FW D XGRPHIE DIGMD Q FYIY UV V H
VHIPH®WS8H Ft OLFHRV®DS U R [L P L GHORSIHU i 16 IFRDX W URWQ H FH S RW H Qi GDL
H[LVWrQFLD GH XPD SURGXomR QDFLRQDO VLJQLILEDWLYD GH

,PDIJHP)LIJXUDVWULEXRSRQFBEHDVLMMWQHFHGBURE XGHRYB 3 UJIpO|
FDEHoDOKR HP 7UD)RHO/DIS

(VVDHVWUXWKXIHDLGNAHDY WIVKPHFHVVLGDEQE ~-VIWUURDMO L P DQ WHDOQERD

LQJUH G LISDBVIRY LAV E B X URR/F R Q W UIRWPVWX S H U S U REDFOLTRE-R ¥ RV H
FDVFD

,0326726 ( ',5(,726 $'8%$1(,526

2 RYR HVWi HP PpGLD VXMHLWR jEU0WMPOAXIDQWHY WD[Do}HV QD
« 'LUHLWRY DGXDQHLURYV LVHQWRY QR KPEL®RRINEUR QG
« 746 + ,PSRVWR &RPSOHPHQWDU GH 6ROLGDULHGDGH
« 35&7

e« 7% + ,PSRVWR \DREEREM HRVFHQWDGR
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$VRSHUDGHY SRUWIH{R RUWQBHBRp UMBLIRURVIRHQBER¥MPFRQM XC
GHSURFHGLPHERAL RV V WHIDLW ISRRAUGH HX/O D W\ SWDLLIFVY WIRVGRWR SHU D G R
HFRQ{PLFRV GHVGH D IDVH FRQWUDWXDO DWp D HQWUDGD HP

$QWBW QL FIDODJO TKFHRU D priiR VH QFX BROR SH U D GRRIQHKW o DPWHJIUD® P
TXDGNURUtCEPR FGHPIRGRID U D QWH.JX U D/DdDL WDFIRM IRUP GREGR G XV
DQLPDLVY H GH RULJHP DQLPDO

SULQFLSHIWRY JHV@WIRYW HHIXODPHQNWWDU

,QVWRHQWRJIDHD

'"HFWHWR HFXWRLYQ 7

'HEFWHWR HFXWRLY % ce

'"HFWHWR[ HFXWRL® 2
GH QRIPER GH

'"HFWHWR HFXWRLY % ce

(0]

GH

2EMHWR CPELWEGLED ®BNR

5HJUDWHODWLR WV D QV SRUSWUHR G X W
DQLPDHWVRQIRUPLGDGIBNGXL D RV H
WUDQVSRUWH

'LVSIMREDGHFHVVICGD)CWIR] D GrvR Y L L
SDUD DWLYLGDGHYVY VXMHLWDYV D

(VWDEHORMBURFHGLPHKHWRW SHon
YHWHULQIiULD QRV SRVWRV GH IU

'HIL QMO L VGAHB U R G XWWRM DWRIV W U L o
WHPSRUiWQAO X LIIB/RH JR GIHDEH Q V
DJURDOLPHQWDUHV

'REFXPHQWDOmMR AEYLLDOS DRIS RAUD GHRW

RGRRVRSHUDGRUBVHWHQB8BRUSNIRG XDMORLW RIXGHRULIJBR LPB®KY HP
DSUHVHQWDU R VHIXLQWH GRVVLT

'REFXPHQWRYV $GPDWRWWH 'HOHDW YU LRV

« SHTXHULPHQWR GH LVHQomR VDQLWiULD

- (VWDWXWR MXUtGLFR DWXDOL]DGR GD HPSUHVD

« 'HFODUD/RERRPSURPGWYR R[SHGLGM®HUFD G PDWQVD&DR EW HQ®M |
LVHQomR VDQLWIiULD 2 VRE SHQD GH VXVSHQVmMR GD DWLYLC

.« &URQRJWDMXBDOR Y L GHIRRR UWPH @RL R QPUDFEARXTMXW W L B B GIVAE M

RULJHP

e SHUWLIIGHDERRIRUPLBPGWISGHRORLQLV WMHPRERPpUFHLBURPRO®GRBYV

([SRUWDO}HV



'RFEXPHQWRY 'LJLWDOL]DGRYVY RULJLQDLV

« $SURY DR VGiRYIVIW D E HQ WERHDRHP D] H Q D PHRQWR K@D V S HYOo VR H U L (
GD :LOD\D

« SHUWLIGHBEGRLHHDRXHVLQIHEFRORFGKEIDUPDIHQDPRIXSWRFHVVDP
YDOLGDGH LQIHULRU D GLDV

« )DWXUD SURIRUPD GHWDOKDGD

« 5HIJLVWUR FRPHUFLDO DWXDOL]DGR

- /DEHOD DQXDO GLVFULPLQDQGR SURGXWRY YROXPHV H SDt

« 6HIXQGR H[HPSODU GR &HUWLILFDGR GH &RQIRUPLGDGH GR

« &ERPSURYDQWH GH VHOR ILVFDO QR YDORU GH '$ DIL[DG

,PSRUWDRGRISURFHNVFRLQLVYWRGMNUMROLRD G BQHJ BGYIF W D W DRR URPLC
GR OLQLVWPULRX®MWXUD 'HVHQYROYLRWONSER SRBPEW H 3HVFD

7$5,)$6 $/)$1'(*E5,$6

2VSURGXGNHRYRODVVLIVRIBEOGRMWWWDBLIITULRQVHWIRGEBRStW X @GHAO7D U L 1
$OIDQGHIVUHDHQY@WVWRMWMDWRUHJL PLH/ ADVGS H F tGLHE R S R U WEDDDVHRDHEPR
GLUHLWRY DG YDORUHP FRQIRUPH DV QRUPDV YLIHQWHYV GD

1RPRPHQWRBGHVDOIDQGRYBRYRBURGRNRFLIR HVWWMREPHWDER"
VHIXLQWHY WULEXWRYV

D 'LUBGWBRQHLUR ' ' =

$SOLFDGR VREUH R YDORU DGXDQHLUR &,) GD PHUFDGRULD
E ,PSRVWR2*35&7

&RQWULEXLomR FDOFXODGD LIXDOPHQWH VREUH R YDORU DG
F7D[D &RPSOHPHQWDU GH RO G DULHGDGH 7

$SOLFDSHIV QFLGrGRMN UL EXOWRWH U LIRQMAN J UD F®RV H J FSWHLLIP SRV W
VXSOHPHQWDUHYV

G ,PSRVWRDWEUHJIDGR +,9

2 ,9p FDOFXODGR VREUH D EDVH DPSOLDGD RX VHMD
IDORGXDQHLUR "' 73&% &7

(VVIPHWR G RG R DF YOPRS OR.PR Q W DVPWLHE XMVD YN 8 J RIS O L F D QWRIG DD
SROtW.VADUYJ H Y REB HR G XOMRWL JB 6 L PDXOW WMV R b FH-DHA V WEILR/ S R Q@ RH
VLWH GD DXWRULGDGH DROW/QSWHGRXDIHEJROLQD

)(,5$6 ( (9(1726 35$ 352029(5 352'87 26 $*523(&8%$5,26
$ SDUWLF HPDHIMUIRRP H U FQ BN p R LD U HHE AH O HRS\RHIW X QS B XIS\ D D

YLVLELOGARIERGEWRVLAHBHHLVWRDEHOGRE WIDHWRWUDW B RIPFFFRRP SUD GR
GLVWULEXLGRUHV H UHSUHVHQWDQWHY GD LQG~VWULD DOLPF



JHLD 6,36@LODKD

5HFR QK HFR.BPS U L Q FHLYSHDAVRR H W ROUHUM FIRHDF X i Q IIRU J p MI6D3 6 gL O D K
R F R DU D O PHHRSW HI$®I G LRGH FRQVFRR/ W DEUD V LIDIR USBW L F L S®H 1
YLVLWDQWHY DUJHOL GBRS/UM[LPW HGQ & RRIDDRYWHFHUi HQWUH

PDIHP  6\BQGEUMBILR QD) HLD 6,36 $ GBLOKD ) RQM VM GR RU DQl} DGRU

)HLDJ 'M D PR

SHDOLMBMPEPB XD O PHRIWHHX PGRSULQFHS B QWA ¥ WDFOLL P H GBS B L\R
$HGLOGHR FRQWRMPSGDHVHRWISRVLWMRUWVWBQWRINILV\VBUDG
$GLGKQFUDFRGLNY[LPD HGLomR RFRUUHUi HQWUH H GH DEU



PDIHP ) RRJWIDV U MADGDV SHD$ ACKQRD$ JUFRD QD) HLD' M DIWR
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1HPWRGRW URGXOMRYWRP SR UWMNEGRW W L @QBEHRYWF DYAMORVH MVVWIIU R G X'W
VMRROWDBGRYPFLSD®OPHIDW R RHBWHUD GE RVHWROL P HQRWGEPINVRQY G ~V W L
DJURDOLPHRRVODHBWLEROBDWH WFIRDIHWLFARPHUFEDGD UIL@GE XV VWHU L
FRQIHLWHEHPERFRQG~VWHLWR/FHVVDPRIRMLR FRHWRMEULF G 6fMARO KR
PDLRQHFPAWRDKRPXOVLRPMNGFRHUXXVROWHQEHPDWRGBRWHTXLVAIAF
UHJXODULGDGH GR IRUQHFLPHQWR VHJXUDQoOD HP VD~GH H SI

$ OLVDAED LPB UHVIB@WB Q EPB RW W DEHRWHREY D$ U J p OUDM/IBG HX P DO L V W
PHUDP HQWXH W VX W HY WU L D ¢RI R DPUH J LB GLQKkPGRPHUFD QR R
FRQVWLWXLQGR UHFRPHQGDOMR LQGL$GLGRIEEDARGRVVR SR L
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SUWLIBRHFUHWR XW) ¥R GH GHORYHPEHR RMWURGXWBRNWDLYV

TXMWHQKOAR/KXKEPHWRLEFRWUDQVIRSRYUDRYDWHORRES HFRQVHUYDOmM
HIFOXHARDOTYHWERSURSD JDOEoHRRI JD Q L \GRJRHIW X G\Liia BDLIMS H Q V®HE R V
DXWRUL]DomR WpFQLFD SUpYLD GH LPSRUWDOoOmMR

680 E5,2

JRUDPHOHFLRRVHYR\QWRBRRIJUDPBGBRY QDSXVWURRP®DLRU
SRWHGHQBOyFBRVHISRUW DGEHS UR G )OMRWL JB © L PiDQWHROHDV
JLOHRRGXVWUDEHW[SRHR6LP Sy \BIXR/ W UD®HEBIGRF O BIHAP D O
(VVHYWQFRQWURQ HMR P S&PU H&L VW U L E XLIE\RSHHAW D @FILM. D Q G R
RSRUW X QGEDERIPVR ¢-riRR H U FLLDFAH VB R HJ P H QMRRPAR D U HIRR G
VHUY LW~ GHQLPB@HFLFORIJBRFXPHQYWRE(PHVWBERGXWRYV
EUD VL QWK DRNVO LWIDGIRNH YRR M U F DEEXRV W U HOALFDRS R W H Q&HL D O
SDUWLF QSIVWBIR UPR/P RD U GHQVO D WDHG\CAD GRV. P HYDMBIY LP DLV
GHRPSDQKIDRGXAHBRN LD QLPOOMLQGQGLF BG R\XBRK
WHQG rQFHFIRQ VX RIRI TX LWUIHN R @ D W QUER®NMP HU FDTORERGHP
IDYRUHFHU D LQVHUOMR GH H[SRUWDGRUHV EUDVLOHLURYV |



SUWLIBRHFUHWR XW) ¥R GH GHORYHPEHR RMWURGXWBRNWDLYV

)R H B RAEREAEW H RPEFRDY UD Q VIR S RIYUMDRY D\W B QRREG HFRQVHUYDom
H[FOXMARDOTYHWERSURS D JDEoHRR) J D Q L \BRIAIW X G\L iR BDLIWS H Q V®HS R V

D XVRAIB R1B § W W WWBFRIGR ¥ p 4R Rk & I X PR\ RGPS [FRPL Q)G ~ VEWU L D
DOLPH@RBDtVH[FOXVLYDPRQWBIGNRILVVLRIFADGHGBDOLPHQWR\

KRVSLWDIRREHOH SPHLILFW 6l R ROBRUMDU HHNER E L GSORPP D L@ H
DQRFHKLVWYUIHD WIHFHEQXD O P HIQWSENH YLVQWIBIW DLGH
HISRVLWRUHV GH PDLV GH SDtVHV

$HGLOGHR RFRUWKWUGH JR VA RS HW HPHRO O E R XHFRH) WHRPi
VHIPHQWRYW L QFRO/X EQ&/RH J R\ DNF L D OB HQ MYDSDVUHBW R G X W R V
EUDVLOGHRBNVNIHDRLPFEPROOLPH@EWRYDUHHMRREHUY LFBHR G XWRV
SURFHVW/ERNY HQW®FLRRPE R UGHI Q W UTDEEDY D U IDM R W U DDCHO®R
UHFRQKBRUEBRPRPSUD CRWRBKDINGIORYDHOKQIBQBPHE LVWULEXLG|
DVLIWLFRV HP EXVFD GH IRUQHFHGRUHV VXVWHQWIiYHLV H LQR

'XUD QW HQHRR G XV W UD[GIRI W DESIRDM\GHHURBR U W X GHGOWHBRP L U
GLYHUWHRMW HQ@/HWP\WHUFDERPRUDQGH\EHUP HU FD&RW WNHWBAD X UD Q
FDIpAKRW TXVE X VFR B J U H G IVHHQ WBERFD O WXOD O L & BRSR D ORIW H J P& R
YLVLWDBIQWBDWR QDVRR® D QoD P HWERNY HU VIGGS G R G XMRPYD SH P R
FROQYHQLMN)FXGDELMH. SDIBSOUBLGR DWULEXOMYP M Q WRIU L [@IB\R V
SUHIHUrQFLDV GR FRQVXPLGRU ORFDO



7KH 9HW ([SR

$VHPSUHGRYVHWRD QLP GIHVRP SD QXRGHPH. Q W H UH R YDWW LG [eS-DN
([SR KWWSV ZZZ WHUKDSLWIQRERPHAV H[SIR POGRHNRF Lok R
FRQIHUMNMWE UGQH XNV B/ U2 HYH QW R DG DS U L Q F B RIDNG/M Q W UTDARD
PHUFDIBR/W U GOLDORH LPDOXQLUOQERLFDOL@WR VW HEGRWMA L EGH G R L
SUR G XHNWRH/F Q R CSRIUMQWL P IGIHF R P S D QKRLIF O t Q LYFHDWIHQ i US B WK R SV
YDUHMLVWDV
SHDOL]DGYDOPPOWHUEDDERQHOHOERXD QHL. D FB U BH
SDUWLF LS B Q WoHhGR RFRUUHIW UHH GHVHWHPEHRG\GQH\
HGHYWHHXQBUR[LPDGDPH{J®RVLWRUHWNDUWS8RJUDPDQRIRXUV RV
UiISLGRV H SDOHVWUDV PLQLVWUDGDYV SRU HVSHFLDOLVWDV U|

e XPHYHQDRWLFXOHDWPHRQWBRBWHPBSUHE¥DDVL@GLEDCOWIHDWHURQIULL
IDEULFDOD@WRVWDGIRUWHYL E KRIGRHAHN/G RHHOUKY. SDP PQH RAMRMHMFQRORJL
SHAMDUHURRPHYROXoGHYHIYFERVXHEXVFDFHVWYPW®HUFDWGRE XVWR
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GHXVRIVP S X O VWRQD\SRJ R G XH PRV F DIODG X VINXDLERDR U D E BOKHRT XHQR V
IDEULFDIXWIP¥ R Q W 8RB W X Q3. I5DIBHH\COGEH IV W i & WIRYVQGAHRRQ VX PLG R U

e LPSRUWDBWBXWDXH IOMARY L VISR QFPRP RR P S O H PH@IWRI BBWDRIP R
X P LW HBRR W BBEGHRD OGRXUW U L AL RQ PLCRIPED UGO8 R S XIORFOR Q VW PW R Q W H
SUiWGFBDUR W Ht BIID\F BR URDX W WRAS U H \KHPQ @ DU H GR X QWVIHI X QFFOLROB B O
FRPSFAHYVGH FHLADYW LVDR/S CCHVS UH SDUDRDHVRILVW L FD\GIBX S O D
GLPHQ¥ nQ W U L AER QBRX H PSO0 LH U D QRSHHG L ® B H Q W U D ©@ RTG(BIEMRR/

SDGU}HV DOLPHQWDUHY FRQWHPSRUKQHRYV GR &KLOH

1RPHUFDFEKXR O RQ RHMIRSRXGPD QWSRVL @MRAP L Q DURHASH HV H @ W/IDHSG R
GOBURGXQDRLREFDRDD QGHROXPHPSRUWPBPR@WRROLGBRBRPDH V
FRQVXPLGR WDQWR HP ODUHV I XDQWR HP UHVWDXUDQWHYV

$SYWR*RXGBHVWDFLIP® VHHGORBHERP RKDQFRDQWHFRXHBUHVHUYDI
UDt]AXOWKXBDHWHBHRVIWVQVREBDDWWYD G L FORGHMREE RQWLQRBRSDU
HVSDWRIOHY V@WUHHWRWR JLIRYGR FRQVXPRWIVVRFLPARBHQWLGD
JDVWURQ{PLFB-QDFLRQDO

(P SDUD RFOURIIFKHHYHPR DQKDGGRWLFVSDOMR EPWXPVLRRDGR
SUDWLFHLB®GHHS D U Jd BHL\EDS/H GO SHA QWQRV RV KLILQFRUS R FXGRV X U |
FXOLGEKILOKODRRY LPHOW.R HRFLSDFLGEGID SWOBRHRIFOGARYDV
WHQGIrQFLDYV GH FRQVXPR H j LQIOXTQFLD GH KiELWRV JOREDL\

SOpIBLVVWRVTXHLERUYPLXFRPROULEDPHPEHMWBWMNCG UHIJLVWUDIPQV MR
FRQVLVWNQWHMHLD GPAHVMHWAH QXWREWD GGRIWDLRBRGIBUXLVLWVWR-EOLFR
EXVHDSHULrQELBYHQG6HDICHRDYV VRRERQ V X®H XHM RR/X U FDHHW W GGIR V
YLGD FRVPRSROLWDMV H VRILVWLFDGRYV

&RPDH[SDQ\VADROD WG LKLOHA@D XPHQGARRRR G BT X L V LRAELWYHRU YXOPV H
FUHVFLPHQQRILDRWIWRUSROMXHLBEWHVEB@DUIKQLARMP XG D QR
SHUGHFRQV X WRI P E H UMRRY IRVS R UW X Q IMBEISBRJIDP S R U W DTOXRDUHMIRU D
SUR G X WHRUFHDROWHE X V F DEPL Y H U VWL HIXSIRW W | HOWRN QB XIRIDG H P D QRIL V
H[LJHQWH H VRILVWLFDGD



$RPHVPRVHPSRIRUWD O H FLIIHDYWR R ¢HREDLMX O WBOUDL QQURISI t W H P
LPSXOVLRQDPB®ARRUL]®KTRHLMRM ULIJHP/SHFtIURFR QK HBRARX/D V
FDUDFWH VHVQWREWBIDH Y H Q FHLD-EIDX W H Q W IGFHVGIX®H R F H VSWRRG X W L Y |
(VVIFHQIHVR.GHRFDWHQGrQRALPI LV W LGRP ¢iuR D BRU F DSIDEX V FIR U

T XD O L GG W WGHGHWARSH D IOr @ BVIWU R Q P ERDXW HYBW F L D OHRGHVOWHH
FRQVXPLGRUHV XUEDQRV FRP PDLRU SRGHU GH FRPSUD

E 'HPDQGD GR PHUFDGR FKLOHQR SDUD TXHLMRV LPSRUWDGR\

BHIXQOGRILFLEB(VWXGR3ROtWSFDIWLOROLQLVWP $UELF X GRKKIDO H

2'(3%$ 0,1$*5, R VHWBIWFWERVHPSHRYXPHRQGDPHQREHVHQYROYLP|
DJURSHFRIMAIRR ®WRDOP H FWAS R\S\WR & H U FaH XQLGDSUHIRGXWLYI
VXVWHQS\RX®DWED GKIRSUR[LPDGDP HQWH DWLWBDWEDLY HVWmR

FRQFHQWUDGDV QDV UHJL}HV GH /RV /DJRV H /RV 5tRV

1RFRPpUR[WRH RVRHIWCRSW HV M BEED O D Q BlD D WLWDS R U W VRNV UDP
PLOK}HQTXDRWRSRUWDMWHQJ&&DP PLOK}HRFDVRVSHFtGLFR

SURGXGHTKHLMRY DW[SRUWMRMAD ODFURIPPDGDPHQWR)HODGE

FRPFDORWNLPDRBR' PLOK}BIRRDVVRIVMPSRUWBKHIYD WDBPUEGH

PLO WRQHODGDV FRUUHVSRQGHQGR D XP PRQWDQWH SUY[LPR

1IRWDTXHRPHUFDEGIRXHLARKLDSUHVKPWDQKkPRBDFDSRXPEDODQoOD
FRPHUBRHIOWLNDXO@BHEGRBRUW NOLYHM ILFDWYXBRHQRVUHHSRUWD o0} H
(QTXDQ®WRR G X@MRL PACHIP 6 M R U L W D D FEIRRA/QMRW HHMEBRH FL D GRIPQ W
YDULHGDGHYL FARRERRIX\GH& KD QPR HPD QRGUHVFEFBRUMNHLEBRM UHQFLD
2 DUWHVRQDKYHERXUPHWHIPP S X OV L RH)@E BDHE DR G XHW RN D Q (R LUR®
FRQW UD SDW V8 R&DV B &)LHOWSGIWP D Q HOALHPR. WHIPG R @ XHPYHD OIRRIQ FH Q W U D G
VHHPPHUFDGRYLRQVWURIi UHR LGHRGHBSHQ G HI WG D tYD WX SUL U
QLFKR¥PDLRDORWHJIBGRIRDQBEFHVVIGHDIGWM U D WR ODVDIMGIDWH UV LI L FC
H DR IRUWDOHFLPHQWR GD FRPSHWLWLYLGDGH GD SURGX0omR |

SEDLRHIXHPIUIILREWIGEDSODWD IRRPE3BS$ 0,1$*5, TXHGHPRQVWUYVDP
YROXPMDORGWMHYP SRUWOGHI KINLMREFRIUFERKXR ORGSR UIREGER D



(P RVSULQFISSDOVARUQHFH GRIUNKMLMIRUR PHUFDBIRL O HHYRV m R
DSUHVHQWDGRYV QD 7DEHOD TXH GHWDOKD DV RULJHQV PDLV

IRWDTKHDWDEHEBPBLGHRHAVIV UXADXYEB R UW B & MW LSVHRRK L 6 A
GHVWD FDSUERG RP L GKHOFUQ HFH @R D6 FALRREIDULIM Q WL YD GRV. GR V
$OHPDQKRQWRVVHWBDtVARQFHQWIIDEPDP HW DERH D OWW B WP ®HR UW D G
UHIRUODQGR VXD SRVLomR HVWUDWpPJLFD QR DEDVWHFLPHQWGF

1RFDVERR»UDWRIEY HU YDPWDSD UW L F IUSHIDoDWVRL YADRPGHHQWENED PLOK}HYV
RFXSDOQGRSRVLHORRUSUL QFLEBWQ M FH G\RWMNHDN/ORAS U H \GHRXWB LG H
GR WRWDO GDV LPSRUWDo}HVY GH TXHLMR SHOR &KLOH 86"

6HIXQDBR (3% 0,1$*5 ,HP RV WUBWLQFWISERW X H L MRRS/R U WIHIORRY
&KLGIRR UG IBM FUH V BHQREHHY D OIRRW DPPX H MMLESRRX GID SUR[LPDGDPHQ'
PLWRQHOBGRNVYDOB®®WHY PLOK}HAXKoDUHRHUBM PLWRQHODGI!
FRUUHVSR®86/QWMVMOKIHFUHFKHHWMWPWRWIR PLWRQHOBRAIPORU
SUY[LPR GH 86' PLOK}HV

F 2SRUWXQLGDGHY SDUD R %UDVLO QR OHUFDGR GH 4XHLMRYV

$SHV®GR6UDREXOSDIH QDG/p FLBR VL 6IRRWUHR UQ H F HG I ™ H \B\DRRE: K L O H

FRISDUWLFGSBImMR PLOK}HRTXMWHSUHFHQ®DB GRVRWISRUWDGR
KiHVSDWRIQLILEDWILEYRQ \GERU HV HELLDV LOHYPBEDGRFHQi BFIKR OH QF
p PDUFDSRY P DEDOD @&M U F IQ0HI D WLRVIH WRIF W FRRP L P S R U W [POGIHW R

VXSHULRHHRUWDHDYBWMPFHR@WR/HIPHGWRHLNRWEBHSHQG HIMIHDU QL
DEWRBRUWXQEGBBHWARFF DSD F L GBI G XPRIGW tHSXH oFRRPP SHW L W L
FRPR R %UDVLO

(QWRW XHLWRUDGLRAHRODERQV XPR KL GHVWDFBPRYXIGEDP XoDUHRD
FUHOFIKHHVEXHM X QWRFRDUPPLEH6' PLOKHHPLISRUWDKEPHYV $
SURGXOMRR®POD]ROQDIOQV XILFEBI@IWHQGEHPD QIGPMWHR QRHDYRUHFF
IR U QH F H I RAVHHVOHRWAR QW R % U DYR OVXOALLD. Q G ~VPRQVIR OGEIX®D UHOL
HFUHDARKHH\FWD SDGHDPSOVR G D UWLFIQ3D/OYHIRIPH QVMOR B LV VWVRRT XHLMR
&EDWXSVLWDOGLEPRODNM.[QVUHP D BHPW  GDHIIRRP XQLEDGM LOHH\LIUBH Q \
QRKLOH SUHWHPQWPKR FHILFRI RGWHHH[S O RUERFPBRRWH GHHPID QV MR
SDUD FRQVXPLGRUHYVY ORFDLVY LQWHUHVVDGRY HP QRYDV H[SHI



2 PHUFDFRXR. O WQREBMHPRQ\FWH D FHQWH UHRBAHR G XGLRWU H Q FILADHG R V
LGHQWEROWRURME U SDBSRUDLQW UR G KOXHL MBRYDGRYBMTXHLMm
&UHPRMRYHUVWWD G LFQR BKWVHWO D F WRR/GHW H G G3HHP D QSIRDOLPHQWF
PDLVDXGiYHLWR 4XHLBR&RDOKR SDOMMB UDQSRW H QGFHMPOHLWDom
HVSHFLD OFHHION I L GFIREPR K i ELW R F®KFE K X U U D \DRAFAVG BOp B HV VRV

TXHLMRW HVPQDV VOHRPRREAD Q D WRBEB U FR U U HIRWHG H Q W WGIVGE W R U
FXOWXUDO SRGHQGR VHU SRVLFLRQDGRYV FRPR SURGXWRV SU|

2 XW G RIH U HRKRA-DHOWI DURYoR) DNV WMIDVHUWLILEBEH Y GBRPRYV H G
TXHLRMRIKQUPRUIDUD GWRGXVHRLQVXPRMPLFRIMQWpWERRSUIWLFD\
VXVWHQWYMUOMNRFHUWLIpFDGWRPDLYDORUDRQMB&GROGN SHF LD GRRUQ W
FRQVXPLGRRHMSRGBUXLVIWHXR/ FDROLPHQWRE YHHLEXVWHQWRY HL\
RIHUHPHLMBRW HVBRWIQ LFFRRYDYROGHGHVWDDRBRHQPRPRRUQHFHGHFK
GHFRPPRGLOWEMNHPIDWWDPEFRPRQWURGEHDERR KVELWEHRHF RQV XRR
SURGXWRYVY GH YDORU DJUHJDGR

G 2SRUWXQLGCGORHMPHQWRURSHFXIY)DWRUHXHSRGHRPSXOVLRQD!
DV H[SRUWDo}HVY EUDVLOHLUDY GH TXHLMRV SDUD R &KLOH

2 &KLPXPSDUF HRPR UWIUDGG LE PRQDWRAJHO D (MW i YHHFIRP SOHP HQ W D
HQWUFDGHSDRGXWGRBRBWtVKWVBUR[LP LBWXAD P E L HI@W R U BYCHID

DH[SD Q\GDR [SR UW EBIWL GHILXDVMR S HF L D GRID@MWHR UBHHSHQ GrQFL
FKLOGBD R G XOWRNVHRYR UWBIEBY R$FRUGRRPSHPHQWBRARPLFD
17 $&( JDUDQUWDHIIHDB D UWRGRVSUR G X WRRO X DQFARHR P D L V

UHFHQWHRHRVUIGHLY BRPpUFILWRPIHPR DPSODRKRQGLGHDEHVVR
DRPHUFDERLOH®WRRPRYHDGRQoRKF iUHDFRPRDFLOLWRFERRPpUFLR
LQYHVWLPHRPSWRBRYHUQD P HERDIBUIMW LB B YX O DWYLLPLDO/H P H Q &/ o m|
PHGLGDV VDQLWIiULDV H ILWRVVDQLWiULDV DOLQKDGDV jV UHF

2 X W ILDRMRHUO H YpIDQ WA O LOGCRIIGWHW & KD G HV SG U R WUBH\O D W L YWIXRJNSCDWRD
%UDVFRBNUDQVWRUWHMWUHRMfBEHFWO R ODPXIXUWTHBRMRUHEGRBHKQLEFI
TXH GHYHUi UHGX]LU FXVWRV H SUD]J]RV GH HQWUHJD

'R SRQ@NLVGBMBHPDQREKLGRVVAGRFDLRBHX HED S IGHP pULGR
6X®FRPSDQRBEGR HV F L FEHIMDRP\Y G LHS H GIDD H Y DEORMRQ V X®HR O L P H Q W R
GHDLBDGUIHRXDOL GVGMH Qi WD RR UBHGW UEDHEONIREW D V L OMD QYRR
VHIPHQMRDGLPLRRPRXoDUROBTFRHHN*RXGD TXD QR LIHUHQFLDC
FRPR TXHLMRV DUWHVDQDLV H JRXUPHW

8P HOHPHBARLRMHRQOWHO/WRE R U W X Q@ RECIDAAH S WHVWGRW XU LMWL DW QR
SDUD»UDYROLVIRSDUWHWVHY¥RQVXPLGRBEFRY WOWHRMWMGLYHUVHGDG
TXDOLGREKHLEBMVLOFHHLVBRNNUDGL DAWWRMOUWHVBOBILVR GBPR
FDQDVRWHUHNRFRDOMWR/PAI[SHULIITHUWDMHFRQKHFHRQQWBPFRVXPLU
WDSVRGXWDRPEQR KLOKXKQAR QDR RRPD/LWQDWSD DML Q G ~\VBEWDWVD OHL
H DPSOLDQGR R SRWHQFLDO GH H[SRUWDomR



$VSHFWRRQ{PLFRPRFKPELBYRUHGWRIUIHHBASHVRKLO DQR DE&RXVWR
PPGLRRYVOLPHEWRWDOiIiGRRVNUDED O KEXG.ROUHMANRYV (RDVW XHLE BBV LOHL L
FRPSHWISWIPpBRYRRKLPHRQVLGCGHKXEBBDRH OWHQBPRGIKXQFLFRPR
SRUGMEB QW UG RXWBRVMFDBRY DPHUNVHUQYRFRRERXEBEH HH[SRU®H om
SURGXWRYV OiFWHRYV

(P VtQW HDWHR P E L Q O50HR RRG RAR P H U FIIDDYLIRW | YOHR.M V WILLFR HOMMD ELO L G
U H J X O DRWHM_ L F3-D0 WRD QLGIDN HHRQ P SD B\WRN LW BV RU LMIRO @ RKRUD VL O
SRVLFIRRQUDMPBRQGLHWWUDWHDUBPPSOVRDN[SRUW DoHTHAH LB RV

&KLOH FRQVROLGDQGR VH FRPR IRUQHFHGRU FRPSHWLWLYR H
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2 FRPpURDRIWUYQDER/IURQWMYWLEBBRPIRHU&EW (SWRUQROP IMH
GDSRUWDMYFHVVISBIUKIPDUFBVYWUDQUAILUBDWYMVRARUFDFKR QrV

"HQ WWHW L P LOAHOW6 DSUR[LPDGB®HQWIRYHG LHHER %
DSUR[LPDGBBHQWHSRBRQVXPLGRE® QS HUPLWSHR U WHLREN R
WDUHIDRSOLFOHBBRILPSRGWRQVXWREDBHQDVGIEDWIULEXWIiYHC
HGHVSDY¥KRSOLIZFD@RX®FLRGLDMONNSW Y LW KYEH I LRUIHR G XWRYV
HOHJtYHHYWMDSRIHP XPDUHGRHUHVFHH\WRQ DV S IDMR WRG H JKORAWDH/
SUHVHRWHWLGDGKNVNQHYDV®R%UDRE® (& EUH/ SDWR O H YIDOMDH
DOLPHGMRYVYJIHIRPIJHWD@DRFRPEBRH[HPSORBRVWD @KOAD FKD®SBW

IRRGLUHW D® HIDAVEFHO D \PVHG LFK L Q HD/@W D PE IQIW W D B VY HDQB/MjY H O
QDUUDWLYD GH RULJHP H TXDOLGDGH



2 TXH p R &%(&"

2 FRPpURDRM W UNQIDRRY | UR QW (BIpULRIRR U P\DL P S O L IG ADHEDGSHLR G X W R
GLUHW DIPFH R @\HX PE IGIRQ® RRH L& ODW D IRQ RDEMORP SDB QW HPWLWH V
HDSOLFDAVRIPYRRP\D ®ORE D'O: RUOG RDGRX\L ® D HQ W U$R GWH LH L WU
ORJtVMOLWB U QR RLFOQUBED U P D] DOV D Q G HOR 6 R ¥ LH BJRRMHW SHFQDL V
&KLQD

'HVGH RJRYHURKLQYHPDSHUIHLORDNYBRGHGTRLDQBBDYV SLOR
DM XVWWDHIGARVFBEPRGHUQLFMGRFHG L FBHEWDRWLLKRW W ERI) IR UP H
ILIXBR% (8 XQFLRRPRPISRUGHI QW UDSDBPRPHQEXURF UDFHQR U
FXVWRUPLWKXK@E®S UHWDBW\SHR G XQUERAW F FKR QD @ WGHJ HD ORUBIUL VW U
FRPSOHWR H[LJLGR QR FRPpUFLR WUDGLFLRQDO

([LVWHP GRLVY FDPLQKRY RSHUDFLRQDLYV

t (QYLR GLUHWR DROFRROXBHOLEEBURGXWR VDL GR SDtV GH R
t $UPD]pPOIDQGHHEHRGEAHA HKR PR BEUR GKKMHRIDQWHFLSDGDP |
i &KLQD p DUPD]JHQDGR HP JRQD HVSHFLDO H Vy HQWmMR HQYLEC

$PERVMBHFRQKHFHGRBRLQLVWUD GHRE XD QB KL QI$&& PDWDOJIXQV
SUR G XSRRE\HWPH D X WR U LDSGR®YWOP GRPRGHOFRRKRUPEHWHUPOQDW D
SRVLWLYD

2 HFRVVLVGMHRPBRKLQP¥FHOBUQEGDLMVVSURFHVYRRELQIOHQBRPPHUFH
WUDGLFDREGD® OL¥FRPPHUFSODWDIRBUPODYWH-RRLQDRKR QI K X
FDQDIWLY DGLFOWVH & K DX\P PR G HRE U ITGKRD X P H QDWYDL V L E L GILPIBE B V LR C
YHQGDV

IR&EW(&DWULEXWEDMR QAW HIHQHFERQBWIPVGERIMNM UL QF IDSDUM\E RY RV
VLVWHPD

s /DULID GH LPSRUWDomR

¥ , $H LPSRVWR GH FRQVXPR FREUDGRV VREUH GD EDVH
s /I[LPLVEGHHWVOHJILELDWSIDS6GH SREHGLOBURG' H50 %

SRU FRQVXPLGRU DQR DSUR[ 86"

¥ IHQGDXH[FHGHFVOVYP LMY HQTXD QEBDA(EHSDVVDVPHU

WULEXWDGDV SHOR UHJLPH WUDGLFLRQDO FRP WRGDV DV H[L
$*$&&FRQWDRWRPDWLRD P HEWR X OTRER QV X P R& RUWGHERRS UD V
DHOHJL E LGOH G BIOMHIP® UD Q W X @GRS H U D &/}HR D Q W H QGKHDPW D RH J UTDRV
FDQDO

)LIXUD ,QIRJUIILFR VREUH R &URVV %YRUGHU ( FRPPHUFH &%



) ROM ( OERDGR SHR DX\RU
'LPHQVMR GRFPHIR H GLQkKkPLFD WIRNPBW®D

2 &% (&UHSUHVHOMURD® GRFRPpUHLR H KR @ HWP HDOFDQORX
DSUR[LPDGDPHBORH PDQWHEESOQWYRLEHHQIMRWUBSULPHLUR

WULPHEWUHWFRPpURDRU{QWBR QVIURQRWHRH BWBRR X ELOKHARP
FUHVFLPHQWR GH HIRUWH SUWIHHGRRRDYKPRLD GH EHQ



=RQDV SKRRMWIRVWHQSRIP FLGDGHMW OX&IQB@®IKIILQJI]KRXQJIER
*XDQJ]KBRKHQ]KARD QMERHQJI]KRXH RQFHQWUIMPSD UBRFRQV X PR
LPSRUWDGR YLD &% (&

( QWBMSURGXDRVPSRUWIHIRKL QYL R% (&G HVWDF D® IVHH Q WHRR/L X P
VXSOHPHIQUWREDNR FHYV VIDEGEDIYWY SHF IHDIWH J RAUDNDAD RWo UDSRUV X L
FRPSHWLWLYLGDGH FUHVFHQWH

/ILVWD SRVLWLYD H HOHJLELOLGDGH

$ OLVIRDL LWIHY-OH OLQRDIULIIGDMXDLY VMBMWOLPHBAIVWRRGXWRYV
DJURSHFX({ODBRNILQXD IEWHQYRGHPHUPSRUWDHC@®R% (&FRPEHQHItFLRV
ILVFBUMNRHILSWHRIHYWSORWDRWIXDOIRPRERAX HQRYDWYLV}IHV
VHIXHP HP GLVFXVVmR

. /LON RILFLDO GD OLVWD SRVLWLYD &% (& GD &KLQD HP FKLC
KWWS JVV PRI JRY FQ J]GW ]JKHQJFHIDEX 3 OLQLVWpUL
GDV )LQDQoDV GD &KLQD

« /LQNV QmR RILFLDLY DSUHVHQWDQGR OLVWD SRVLWLYD &%
KWWSV IV KXEVSRWXVHUFRQWHQW QD QHW KXEIV
SRVLWLYH OLVW SGI O0\P\SDQGD

« KWWSV 7Z7ZZ WPRJURXS DVLD FKLQD SRVLWLYH OLVW 702 *

e HVVHQFR QK WMHDSMU R GKWRY LN HBRJ H W H QSRHURW BXWED L\BW B LW LY D
VHVXDFDWHJIJRVWHXWR U IS|DGDY Y GR U HSDRIBR QGHEBUHKR $VWHWD ] p P
DOIDQGHRRSEIRUDPERVP DO JXEDN RY&KLQMHVWWRIRKDIGIGRH[HPSOR
SURGXWRY DStFRODV IRUDP OLPLWDGRYV DR PRGHOR ERQGHG

ERQYWHVVIOAWBUHYVHRHKPLWIQED L\BW M LY MREEVWOWKHVVIGGDGH

RSURGEWRV LIODPH\WSH F SR ¥ R OIFH VVIRQ L WIUWR VVDIQUWDBRRRUFD GR
FKLQrVY FRQIRUPH SURWRFRORV RX DXWRUL]Do}HV H[SUHVVDYV

SHTXLVLWRYV GH FRQIRUPLGDGH H URWXODJHP

OHVPRRPDFLOLGMNRKBVWARNG LXGLRVWO (&G HY HRXPSUHUU®DW HIXUDQOD
DOLPHQWDU H DWHQGHU jV H[LJrQFLDV GLJLWDLYVY GH URWXOD.

1 $ HPEDODJHP RULJLQDO p DFHLWD VHP QHFHVVLGDGH GF
1 $ SODWDRUWLVSRQLEHDE URGMEHOHKLQFRPLQIJUHGLHQW
DOHUJrQLFRY SDtV GH RULJHP H UHFRPHQGDO}HV GH XVR

1 3UR G XAMOROW VL | ERPBRYLWIRGY SHFLDQ VD QXQFNLRGQDHWpWLFR
FRQWLQXDP H[LJLQGR UHJLVWUR IRUPDO DQWHV GD YHQGD P
1 3DURPRGHEORRQGB B YH{LVOVMR KL XPUHV SR QU HJMEM H V S REP

UHFODPDo}HV H UDVWUHDELOLGDGH



SULQFLSDWRIMDDV SDU& % (&

MDEHODLVWDR[DXVWLHBB QWBXVWGEGBWUYQFRSBIULN GRSURNYHGRUH
GH VHUYLOR &% (& FRP EUHYH GHVFULomR H[WUDtGD GRV VLWF



7TDEHODLVWIhWR[DXVWRNDD P HOXNW GDW UY D F S®DIWD | B BB (&
FRP EUHYH GHVFULomR H[WUDtGD GRV VLWHV SUySULRYV






2 &% (&FRQVROLERXRFID QPDLYiISLEGRH[tME8EP HQ RW VERJ X O DB/MDYADL R
LQV HBWIRG XGNRBRYURUD VLQRPIHURFDFKRR QW RPEL Q HOQWRUOHJILEL@D G D G
O L VARD/ L WLH\DS HOLRAR H WWRW/L E X WM iXIV. RIW W U D WopHS.GFRW D | RWQP O Q H
LQIOXHQF ISTHAAPUIMN\HH P S U H \ERAD V L OWM H ¥ DSAUAR G X WHRQY'V W UP>ODJUAHD
HVFDOHP RSHUDo}HV FRP FXVWRV FRQWURODGRYV

SHIHUrQFLDV

6HUY LG RRP pURDR W UYQ DFR/ | U DQMXIGEIPLE B R G XEW RV L MHILQWVRYD U
QRPHUFDRXR QrYQKXPSRUWXJIXRW tFXBUHO BBADER Q F U IBWFOW FD V
EUDVLOHLHQWUDQGRR PHUFDGRFKLQrV YLD &% (& /LQN
KWWSV SRUWXJXHVH [LQKXDQHW FRP FH H FD EIE

&R P p U FIORH W WY Q DFR/ | U FQW MERALRBQRHO BB LRDQJIWEP71HP
SRUWXJMRWtFXBPRVWRPRHJILSH\ORWRMR QJIJDMPOQGRR: % (&/LQN
KWWSV SRUWXJXHVH FIJWQ FRP $57,

3XEOLFOB®RMRE& 05( VREWH FRPPHOGP&KLQRFXPHQIWR') TXH
PHQFLRRIBODWD IRKIPON&HRPpUROR W UNQ DRR/ | UDEW HW B P B\W U R
H[SRWDGRUHV EUDVLOHLURYV /LQN KWWSV ZZZ JRY EU F
EU DVVXQWRYV VGLF REVHUYDWRULR SXEOLFDFRHV FRS\BRIB'RF
PHUFHGD&KLQD SGI






3®2 '( 48(,-2 80% ,*8%$5,% %5%$6,/(,5%

48( 9(0 &2148,67$1'2 2 *2672 '26

&2/20%,$126 ( *$1+$1'2 (63$d2 1$6
35%$7(/(,5$6

PXGDQOQBRYVWAKWRGPDUFDSBENXYVSRSIUDWL FLGDGMOLP HGM RV
SUHSDWIBRLGR/VHFR QW HIDMWR U HAHR G X WEWHRGHSDQLILFDomR
HVSHFLDOPRQWI® QGHANMPURVMWEDQRYWGMWHQGIrQFRYWRSROLWDYV
LPSXOVLRIQDPWHUSRMOERUBWHUQDEHR LY URBmMB HT XHLMR
EUDVLOWHRIRQKDGRVWDEXIQHILFEBGBPLOLD WRHARGY XPLGRU
FRORPEERPBRJR G X\WHRW QWMHBHGFR HVF FQOWWX@BFLREHB MO HV
TXHPRYLPH@BERX ELOKHPV $ IRUBWHPDQGDLIDRKIELWR
FRQVROIGGPRRS WH URSRUWX QS0 DBIOMHRQIHYBIGERO{PELD

JU D QIGP R U W G B/RIVABRIB U HDPHE L HI(PW R U DYRs@ D V X @1 iS D U W GRRL S D
PHUFDSBRUD[S D Q\L U H V H\QHWBI V V H QIFQ DI RMSIUR PRERRHUFELD O
H IRUWDOHFLPHQWR GD LPDJHP GR SmR GH TXHLMR EUDV! OH



$RORQGRYOW LIPRRYHVV RPGLYHWBDRYWYR LY HQFDOGIRQ SRIXQGDYV
HPVHXVWGBRGPURWEDRGYH P D LVQ W HOQNMDU F DS U D E HYKRX B RV
P~-OWLEEOWDWDMDODEVDETWHVFIFQWRFXSPRADRVD~GH QHFHVVLGH GH
DOLPHQWRWSDUR BRRFPDLRUGIWYBRVUDQVIR DRHO®B RBSREOLFR
FRAMDOLPHQWDWHHRQIURR W DBOGHRD QSCRBURGXWRKWDBUDWLRLGDG
TXDOLGDGH

1RV UDQGHQWURD RRMGRWHPBRVSHFLD GIVHFQWHARV@H F HV V IVGID G H
WR UM EDLNYLGHRMWHRFRQVXPEBRWHPSREXMADRXLODEUDUGD Gt
EHP HVASUD |BIRFRP HHWOHP H ®WRNQ FSLICDUXY DY LGP LORQHIBDXGiYHO
(VVDYVHQGrQFnLBDH[FOX\GJ—BI]DtVIGB\HVHQYRGD\DL‘HEH?FRCPLD-}\PHUJHQR\NHV

2 VHWRHS D QL | L FLROOFRP Eh D Q RV D PWHDOVHHY HDIDWWSIU H'Q VOIRG LD G LB D
PDLRGDIPtOLPV RVODUGIREDtEHVWL@BUDP ELOK}HRPSGH
SMHYDORIKLYDDHQWGEHVRBRRQV X®IB UR G )XGMRV Y B BRYLZUD WD VH
GH XP PHUFDGR DPSOR FRQVLVWHQWH H FHOQWUDO QD GLHWD



,QIRUP D t}HHAH QG X O JEHEO®MD UDBR G LR G L AXPR FR Q V XPRG LIRQ X D O
FKHID NJSRKDELWRDXWHH SUH\FHQWB XQLGDIRSHVVRDVOQORDYV
jVSDGD WDREWYMRIJHTXHOWMHMG LBFRQVXPERGRPEYDWRNQLILFDGRL
FHUBBVHWH]HSRBrVFRRDVWRBUR[LFDEB®R SRERPSUYDVHEDGRYV
UHIRUODP D IRU0OD GHVWHVY SURGXWRYV SDUD R FRQVXPR UiSLGH

SHILRQDOPHRQWWHGHVWBERPR SULQFEBOARR QVXPIHERIKDRWRULEH
UHILRWAPUHR RUQGLEBHYRPSUXDQWRBUHIHUrREDCRUD QHRAVSUR G XW R\
VLPLODBHSMBHTXHLEBDUHHVR/ MQWRVPDL¥RQFIXGRWVHRQWR
SDUWL F X OLILPSSRHUQBIMMUNHH S R U WEDUWEDRML S R LAHRP R Q DWRIJWDW/AHH L WG BIm R
LWI—FQ'Q\FEDVGHIFV\Q—FBDHZ IDWVEBHRFRQVXPERGRPEUBIQRIDBLOLDBRPD GR

) RQM 3y SUD DXVRUD

$ &RO{PPMDUDGLFLR @B DPHQGE R UWIH BRRIG XOMHRIQ L | L FORMHRQ W H
HP R SDtWG T X L&RK[W H UFLHRUFIHS 6 ' PLOK}EMVVEBURGXWRV
SURYHQIGHRWHVY HMWHHF X QGR3HUXLGHVYDMRUQHFL JHYWRQGHQ G|
SRERXFPOLEH HW DGRV RWPSR UWQWR W LQPR LR WHSR U W DSIRUBIM V
PHUFDFARRORP EWD®E PR WSTR VAR AR USWHH V HOQRFR Pp UEQR/HUQBFHLR QD
DOLPHQWRAXUARRR (VSDQKD (VWDGRV 8QLGRV H Op[LFR



2 %UDMISOUWIGHHWIBXFRPHUMHMAERGB RUPEDLRRGHVRWHAX IIRLWDYD
SRVLHRWMRMIULQFISSSIRMMWHG RHUBVRUBGRPGD GRBD' LUHO0GHRP SRVWRYV
$CXDQIDWFLRQDEY DPpGLUDQXBOHW[SRUWEAUBYLGHLWUDIR R O { P BV
~OWLRPIRMPBRRRGHSUR[LPDGBBHQWH LOK}HYUIILPRDIWR~Q@MVDYV
LQIRUPDoO}HVY GHVWDFDQGR DV RULJHQV H RV YROXPHV LPSRU\

HVVHQIEQWE Q Vb}IHSHIU R P R GrLR X O JIDIRWRV D O H BIDPPIMABRRS UR G X W R
EUDVLOHYDRIGRIHOPBORBYEOERRVXPGERUDXDWILED UDFWHIDV WL
QRVVD JDVWURQRPLD
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SBRVWR 6HXO &RUHLD GR 6XO

3DbODYUDV FKDYH &RUHLD GR 6XO SUYSROLYV

5HVSRQViIYHO 5LFDUGR =D31BRWMPB ROF KIPGRHXO 5RGULJIJR %U
:DQGHWYWUMLVWHQWH WpFQLFR GD DGLGKQFLD DJUtFROD

680 E5,2

$ 8RUHAMB XSGRV VXARPHUFDGHS Uy S DM RS Uy S EQIDW L@ EH B D
UHFHELHMRRQ V X P L GRASHAF L D GFRRHPR MUHH V F L FUHHIPM R RVHH WARHU

S UR G XQDRWXHE®HND ~ G(IP DLPSRUWBDbDHUNRPEUH®BERWUIOLD
1IRYDHOKQ&LOQD G6iU DNV(VW D BRYGRSUYSROPS ODP N QWO H]D G D
VXSOHPHENWER GOYF L RIDMDRYP p W ERRI\R U B/UHH V HQRYID U HHNDRH
FRPPHUSHVGIERDPDJHFS URGKWRYLRHKPFDE HVY D Q WILDIWLP i UL D
HQT X DRWMRQ F R U IFHRGMFHRW 6 RF H U FLIDID/P G HV D URV®U R G )O/RR V

% U DN Q OU H QWDIURG HD V D UHG X]IMX®BR P S HW L WQLRP HG&IF GNBFO
FRUHDQR



2PHUFD/GXR® FRGHPW)FRS REDV W D@ WHSVEIUYS REIUNGUIDVLUHHEBRQKHFL
SHORFRQVXPLGEGRBRFUHIRQORV >SDDIML P XQLGHORAHIHLWRWLR[L ®QOWLF
LQIODPDHDYQUWRNLFURBUD QREW®RLYVDRDLOQWYPERD®DIHBFKURGEDBDMXUL
HGHIT XDOLGIGHPFRPSRVBLRWY WHEFIRWS R GItFYGHLOH UH Q WAHBY RQV X RR
TXHRQVRVOHKVSDOQBRRUHIMXQR/ HIPHGWRXSOHPHQWRNHORVRVWDB RV
EHP HVWDU

FHIXQGRGRWLQLVWDSHRXUDGRBOLPHMWRELFD P H®RDY RV HLR X O
0)'6 HQWIDHD HIQWRR HPEHR D$XVW WiIBYSRGBHX GRFDUUHJIDPGHQW
SUYSREBR UWITHIERNU HAAB X GHUPDQHFREER L Q A RYIG! F H®RWHI X L G D
YrPLRYDPHOKQGLD&DQDGi %UDVLOH(VWDGBRYGR HQTXD&KNBID
RXWBRWEMWS®D UW L F LFSHD@ RHUIHRF D V&RR% U D M P@ R DI WA.HP H U F IDA.R) G D
OLPLVRS G WHE HV WDRFRD H U HFUHLS ROIIUVE B V XPRL WWR L O HFVXS O H P KBGIW R
PDLRW OMRIUHJDRETRX K5 R GIHR Q W USLIEVIDRUS O V& 5 U HYdHM X QDARRRQV X P L G |
FRUHDQR

*UIILFR2ULIJHFPDSUYSR®ISRU VBB GIR U HG&RE X O MDQWLQRY HP EHR
TXDQWLGDGH GH FDUUHJDPHQWRYV

) RQM 0 LOMMUR GD 6 HIXUDQOD GRV $ @ HQRY H O HAFDP HQRV GD & RUMD GR 6 XO

7DPEpPHUHBHVWIIRTOMEGRKDYHPSUHVE® FRUHD\DW IQPERR G X6 M R
SUy S OO L RMQIBVRX -HRAMW U D Q $HPLIDURAD 3UR SREMP'SUHEDSKBW RSROLV
XWLDSUYSROINGHRY HQE RQUDNVRPRDWpPULD -$ DHPBUHEBRXWORSROLYV
HPSUHIDYS RRAIWEHD VLB SIU YHRPOIM BB X VW UHGDDK L Q¥ VDIVQLFLDWL
ID]JHBSDUBMKPPRYLPHGMR G ~ VO\RFEDDUTR VL FLRQBWRS FAPWURG X W
SUHPLXP QR PHUFDGR LQWHUQDFLRQDO



,PDJHP SURGXWR GD 5DSKD 3URSROLV MXQWR FRP RXWURYV &

$ FODVVLIWIDWGHELDY S R R U HAAB X ¥ D UERQ IR DPRIUP®HH[SRUWBomF

SUYSRIPEV XMRR/ W XPIRODVVLQFPGDIR SURGXWRNVWGYH L

RULJID®LPDMRIVSHFLILAPGRW SIRWLO}HIVR H[WURB HS Uy S RRRMWW X P L

HQTXD G UDRY 6V H RXWSDNSD UMD HRHQ WFH QW DRQ@HRF HV ViUl

REVHURMDHROFRYRFERX O DOWH. D LPIOEW L F B 6EHRE L GFRYWHRXSH WL R U
SRGHP VHU FODVVLILFDGDV QR +6

$ WD UWIONDD S O L IR G L HBV H+6 PGH HQTXDRMER
HVWXMHMWPDREGHD 3DUBPVSULQFERDERW HH® U DA $XVWUIOL

1IRYDHOKQ&LQDB{VWDBRVGR YD W UFD W H J BUEDR/G ¥XWRXHVWmRR D U L | |

GH GHYLGR DRV DFRUGRV FRPHUFLDLV YLJHQWHV FRP D &RU



8PDIRUROLF®RW[SRUW DEBLRDML\WHR YRR [L P BHEFRPW H QIFR- DR ¥V W /XU H
FRUHD®RRSDUWLFH®DHIMEDHY HIyYy FURHW WHQWUBRRPHQGB UWH H®I8 D
HPSUHYD¥LRQDHVOIBRXPRG+RWRQGH WRGRWQRXPSDYLCGDR/ LOH
RUJDQLFMH@®3$ FRPRDSRGR(PEDL[D&® UDNRBO®H XODH G L o@&HR R
HYHQWR VHUi UHDOL]DGR HQWUH H GH MXQKR
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3RVWR &DLUR (JLWR

3DODYUDV FKDYH H[SRUWDomR (JLWR ERYLQRV UHSURGXo
5HVSRQViIYHO 5DIDHO ORKDQD GH &DUYDOKR 5HIRVFR

680 E5,2

2 SUHVHAMBD@M OR.S/MW HIENH [ S R U WDR(IRWGRE R Y L GRWYD oIX U D
SDUWHSURGE®mMR HFREOXKHM[LV\POLFKRFRUUWHPQWH
R(JLWRSRUMHRISB PLPDEHODVWRMDODRBURGRPDGBBHQW H

PLOK}HVQMHYRUXE U P D GDGRIW FODV VLI IFROOHIHRODGN.F D P
SUHGRPEHLRUQHFHEBRUR S HYOMH P D QI JULWD Q3D tVHAD L[RV
VXJHU LMD 6R UBL Y H U WLRE AMWL J PGI\G L D B WW] U D V@ BITX D 8 D
SRQWR LVWDULHBUR]NGDYLIJrQBEROFRUGRLYUH BRPQCRUFRV X0
(JLWRW D U3HIP SR UWDQRERD WHUDGBV @B QRBH SDWHERYLGRV
U D 03X UD UDH S U R GGXRVTURD \&LDON H JIR LELHDV O R FRI@G 8D ULDV HD G R
636 FHUWLIWBDGWHRD UHDMGIRF XPHQWDOpERORJItVWERQGLO}HV
ILQDQFHLUDV



,1752'8d®2

SROtWHERYHVWLRROQMNRAUF X i VIRRDLM I HW LTYXFD\Q GRYDHP FRQ WY
P~-OWLGIOMHQ VGOV WLYLGODWEHILPHQVERQWVOXHR HItPIRROH W IiHd IORWR
PRQHWIBDR®UR G XVWHRAWHHARDDW R DHRORQ GMFDGHEBYDORBPR HQGD
DOLPHQRWRNBW U D EWMRI X URFO XNHIPPEGRPHQWGWWD ~-GHEOHBFPRPELHQWD |
FRPRGLVSRQLELKBIUGRMNEDQUHER QD XWUHYDRGRXVIKH GXERVWHIUBFRD
IHUWLOGRDRBRRRW PSDFYWHRM WEMRHQ IRR Qy WNRADBH/ D ~GH EOHF D
DV FRQVHTXrQFLDY GR VREUHSDVWRUHLR SDUD R PHLR DPELH
SDUDQWHQBHWF CHIRS FLIK Q G D P HFRW 5 OH HTXEREWVY L YXHP SD U D GO R
SHFXiIiUHPLVXWADG HP D QIEDW HRWIDQ/Y LU H V FISRWBIRW BRLIP BASXODom
VXSHOWDLRWLOK}IRPDWWRQGLJIHRFOL P MWLEFHDYH UHDWF D VR/tHB]U IDFIDW D V
WHPSHUDWXUDV H iUHDV GH SDVWDJHP OLPLWDGDV

'XDOLGDGH GR VHWRU

$ SHFXiULD HJtSFLD GLYLGH VH HP GRLV XQLYHUVRV GLVWLQW

« BHTXHGR\WRGXWRUHVGRIHEDQKIRLD GRUBG L FALRR) DL \F D E H o®H
JDGRWLOUDPDR F DFRAD O RGEU X]D P HROWRNI L GRERDL EURGXWLY L
GH OHLWH H FDUQH H

. )D]HQGHRP H U FLDURM BHRWRM QD P HI@WDH M Q G LIPRIQMURDRIE X VF D P
DOWD HILFLrQFLD e DTXL TXH UHVLGH D RSRUWXQLGDGH SC

2 SURMHWR 32QH OLOOLRQ +HDGV’

2 JRYHWHIRSFDR UDYROV QW pGDIRIULFXEBMXAMXOSHUB BRI UDY/5 QD
VLJBPLQJOI/D QolRXL F L DHAVIW DIYW F RIPFR® § U R M2 Y R L O O+HRIDG \5 D U D
DOFD @I RV V X | HPEFDQEE B H LAVRIE M H AVH.Q WUDRD S H QIDR/S R LB D Q H
PDV LPSRUWDU JHQPWLFD TXH VXSRUWH R FOLPD HJtSFLR H Sl

« 3SBRQWRDYR (JLWRMRRQVAHH[SDQ&RUL]RQWDPPIHNHNUHIDWHFLVELE
HISDQGLU YHUWLFDOPHQWH DQLPDLV PDLV SURGXWLYRYV

9LVmMR DHDUGR FBGBGR GHYERRV BMWSBHRGXomR QR (JLWR

2 (JLVDBUHVHQWYPRB®V XPH UR G XOWRWISRVWFHEHQBW. SR OLP FRWR

XPDLPSRUWRQWHD X W U L HRQWWRVF IDIEGIR) H | t EDRIDV D ~ GHS U L Q FLSP®X W
OiFWHR LPSRUWDGR SHOR (JLWR p R OHLWH HP Sy TXH DEDVW
5HODWYRBI6RS (8$LQGLFRM GLVSRQLEGBARYIGBRRULIJKRODQGBYD
H[SRUWBY MR Q ®RHWBEBUHRFXSDAEHVHQOBY D Q®R VW UQ®RYHWV R L
SHFXiBVRXDQW L & PFGH/W IGHD VW U RH FO\LIRRRIRL X QG3HDDY] H Q GODHVL WHIG H D \
JDGRRYDtVHADL[RYLIDBDUHGX®@MHR GRWDPD @GR HED @PRR R QGR

SUY[LPD GpFDGD DIHWDQGR Mi QR SUHVHQWH R Q~PHUR GH D



$QiOLVGHPHBEDGR GDGREHLPSRUD o mRHER'LQRS/DD WH SR G X 0 m@R
(JLWR

2 (JLMLPSREWRDL @GR D o®DX UPD UDH S U R GXWIMGRF L S DOHSHDQWEND8 Q L m R
(XURSHLD HP $OWEHFQRD 3DtVHV %DL[RV +HFEHFILID H 5HS~EOLF

(P GHQRYHPBWR  XPHPEDUTXH QRYLGHDVWGEHRU L J R UW H
DPHULFOOWMQKNDY]LDYHQGDSRUGH W D W H ¥ P UR@HROPOU W B Y D O HPG R
86 PLOK}HWHIRZRWBWLOGRILWIRERUGR)DYWR DQV S KBUHIVDLEHBID VD K
JRIRSULP HIPED UEXR VXFHBHERR UWBKERK L GRWS$ SD UIRYJLVGRI VG H

'LQKPLFD GRV ~OWLPRV DQRYV D

2 PHUFDHEIRS PLRRI UMRO D W LGH\YGLPEERHIL W BIP E LIBOF DVGHEyOD U H V THOHJ R

DWLQJLX R SLFR HP

. DQRBH PSRUWD®REXNVIQVY VEXVFRIUHV VLY MRYQ G IGHDV
(XURSD +ROVWHLQ 6LPPHQWDO SDUD SRYRDU QRYDV ID]HC

. TXH®FHQWRRBR®BRO XBHWV IBHA Lj GRIV Y D O R GID|IDHYIRS F L(D 3
,PSRUWDWRYHEDIR F X 0 DEMYADU VEHIFU p G ISWRR U L LIMHBRV HQ FL D
JUmMRV H

. LQtFAHR HF X S H WP Xrs® QH\DW U D V&RIADPIR H G-J t S FAHV Y DORRBL]D
JDGRXURSHARW DH®RI X URNVRUQRXURHELWLFDBRO\BEUKRDMDQHOI
LQpGE R UQHFHERPAXW WFRDLFRP S HW IHWPRHRG/PW LMD Y R U i HHPL V
UHODomR DRREBRO® Y UDVLO

&RQFRUQFLIVEDO

$WXDOPHQWH R PHUFDGR GH JHQpWLFD OHLWHLUD p GRPLQDC

« 8QLNMRURSHI®HPD BODRVHADL[RXQJUUWDD QoIRUQHBSHWR QFLSDDPH
UDORODQGHMMHVHPIQPPHQWPO SUH I H U KQNMDYGNRH Dt S F ISRIVDID W D
SURGXomR GH OHLWH SHU FDSLWD H

« $PpUL/MONLRQRBO{PERAUDWILO/WRULRRBMWAIPWBIGERD MHQJR UWREDED W H
LPHGLDWR PDV DLQGD FRP SHQHWUDomR WtPLGD QR VHJIPH(






SROtWLFDV GHFERPpPU
MDULIDV GH LPSRUWDomR

&RPpPLR GHYER RV BMBERGXomR GBVWLO FRP R (JLWR

$SHVOMH[LVW rQHFH WL | VP& RN BIMRAWU LONVLRBEBBVEDDASDUWE D
GLVSRQLELKW DG H WEUW DY VG ILMIS\R U WIDEPH R F DHEIRS FD RQ Q DRI
UHJLVWURYV GH FRPpUFLR HIHWLYR HQWUH RV GRLV SDtVHV Ql

2SRWXQLGDERYMHWDSDD WoDVER LQDEDVLOML. WHLWHRWHQR
(JLWR

2QGH SRGH KDYHU HQFDL[H UHDO SDUD D JHQpPWLFD ERYLQD E

L 6HIPHQWR OHLWHLUR = HILFLrQFLD VRE FDORU H DOLPHQMW

« *LUR@GR *X]RODHARVHDLW RP BELHW/VWIDWBRGHPHSRVLFLR@GBBRYV
JHQpWILFHW RPELODR G XGHEBH LAMRPW RO HURQRFRDO RXVWLFHE®DGRIU
UHVLOIHR MLI¥WWHPDV FRP YDULDomR GH TXDOLGDGH GH YRO

« (VWUDVEHHLOOW UDEBBDSHW RWQRY L GKIHWQ KIHRXD]LDARPPRQLWRUDP
WpFQHIFRGLFDGRAHMWHPSHIHKRN L @I&GBEH VLVEH)PEW HdIMRLTrQ F
DOLPH@OWRQUHYLGDGH H

« 'LIHUD®RIP SHWUW QYsRE UGVR | H UHXD R SHH G XU UVERD OSWIR G XQR R
SDSHO EDL[D SURGXomR QR FDORU"~ DUJXPHQWR GH SHUIR

LBLHJPHQWR FDUQH + FUX]DPHQWR H SURGXWLYLGDGH HP DPI
« THORUH *X]HUi *LU SRGHP VHU SRVLFLRQDGRV SDUD
o VLVWHBHENFUX]DPHRRWPRIDoDORFDLV D @ [IP\DAMQM/H\QI®R) K& H
GHVHPSHQKR VHP SHUGHU UXVWLFLGDGH H
o SURGX0omR GH EH]JHUURV H DQLPDLV PDLV DGDSWDGRV DF
e« 1IR(JLWRQLFRRX WBRFRUSVHIDH SUR G WHQBVHHPHQRXHR QLFIORILWH L
PDVSRGH[LV®HPDQEMSURMISWRYDGH\QW H Q V L HLHF® I} R Q GIDAH
EXVFDP SDGURQL]DomR GH FDUFDoD H HILFLrQFLD



&RPR GHVORFDUFLRRHPWHQWR RNVFHGRWHRSHXYV
2 GHVORFDPHQWR FRPHUFLDO GH IRUQHFHGRUHY HXURSHXV H

BURYD H FRPXQLFDomR GH SHUIRUPDQFH HP FOLPD TXHQW

o IMEDVWIDGLIPBHFHVVWBGRV\AHS HUIR UPBQF iU OBWLEKL SWRU
OLWUR" 3FEXVWR SRU NJ SURGX]JLGR" H

o (QWUHJUHF®PHQBRHG 8 PWBVRAG D WRRSRUDODSREDWHJRQR DL OK
SUHQKH QRYLOKD YD]LD WRXUR FRP LQGLFDGRUHV H FI

2IHUWD HVWUXWXUDGD H ULVER UHGX]LGR SDUD R LPSRUWD

o *DUDQWLDV VDQLW{ULDV H GH EHP HVWDU QR WUDQVSRUYV

o BHIXUR H FRQWLQJrQFLD H

o 33yV YHO\@MFQLBRVLVWIQFLD WPHLOXDHPMIRIWR GH \YXWRILFLR
HYHQWXDOPHQWH YLD FRRSHUDomR FRP SDUFHLURYV ORFL

ORGHOR FRPHUFLDO FRPSDWtYHO FRP UHVWULOmMR GH GLYLV

o (P SHUtRGRO/LILF X GGPREIG DRUWRP SUBN HS UR GXRGRPQ FR O K H
SHODWRRQWRRDOGHSyOBNQ IO X HFEMDLSD FL GBLGPHE UW D@ HI R G R
YLYR

o ,QVWUXPBOWRWQFLDPHQWR SORGHP B BHFWWRLSTRVPLDELOL
QHJYFLRV

1LKRV HOEHQWHR/UDDDOSULRUL]DU

« )DJHQGDV OHLWHLUDV FRPHUFLDLV EXVFDQGR HVWDELOLGD

« 3URMHWRY GH LQWHQVLILFDomR H HPSUHVDV FRP FDSDFLGEL

« 2SHUDGRDMWXDE@RH\SRUWDHERRLYRYR\QFOSWVOUMBJIJRUGD BRDW
Mi GRPLQDUHP ORJtVWLFD H GHVHPEDUDOR

SHFRPHQGDO}HV ILQDLV

3DD HSRWDGHRW BWLORNUDomR LPWDBLD
7TUDEDGRB®SRUWDIGHFRARY BHQ t BIIRRE WRFWK HF NRO L 7aA6BIR1 0 X[ R
RSHUDFLRQDO OLFHQoDV TXDUHQWHQD WHVWHYV
3 UHS DUMARMRHP S O H®/HRQ W L ILG-® Io YnlBEIOXDANOU H D FFIRAPLSAJIRG B BluRo D
SXUD UHJLVWUR KLVWYyULFR VDQLWIULR SODQR GH TXDUHQ\
(QWUEFRBSURMHW RO 88\BHRXWHRQ AW D PIHRR/PIS D Q KSIDGHRR Q VWBHBIXHUrQF
ORFDO H
&RQVWUXLU QDUUDWLYD GH YDORU 3:SURGXomR UHDO VRE |

3DD Do}HV LQVWLWXFLRQIBLV2 0%3HVWIHV

5RGDGMPFQLFDV FRRRUPKSLRUW MG B D 8 MW Q GID VS F IFIR\R R FIRP
DGDSWDomR SHUIRUPDQFH JDUDQWLDV H ORJtVWLFD H

$YDOSRVVLELGEH RBSINEW@F Q PRI HAVIRI Q p WHLFFID L P R H Q WRIP R
LQVWUXPHQWR GH DEHUWXUD GH HVSDOR SDUD UDoDV JHEXtQE



2 SRUXQLGDGHV HVWDV@ J LFDV SDWD R %LDVLO

$TXL UMGH R FRIDONR G HVDWI LD FRP HIFIDO 2 REMMYR p YHQGHU DOAIFLGCDCH
WRSIFDCFRP  SURGXMIGDGH DOR TXH D ( XURSD QTR SRGH RIHUHFHU 2 J DGR HXURSHX
+RDQA V SXIR VRILH P XOMR HAHWH \WWP IFR QR ( JMR $V YDFDV P SRUBICDV @D
$OPDQKD P XMV YHHV PRUHP RX WP TXHE®D EXXWFD GH SIRGXonR QR YHUIR
HJtSAR DAPDGH  f&

2 DVSHAR VHOMYHO HXURSHD FXWR DAR GH DI XIMonR FXWR DAWMP R (H
P DQX\WQonR F@P DWW DonR WonR SUHP IXP

$ VROONR EUMBILD JHQWD | HEXIQD YRV IQAEXV RX FUX| DP HQRY HDELD) DGRV
* IURDQER * X] RDQCR

2 SRUXQLGDGHV SRUWo0D
D * DGR GH/ HWM
e * LRDQER H* X RDQGR p RSURGXR SWP IXP SDUDR ( JMR
SUXPHOR GH YHQ® $ YDFD TXH SUIRGX] ®LW D SDWR RX HP FRQICDP HOR
VP SBN VHP PRUHU GH FDBU 8PD YDFD * WRDQER SRAH SURGK] IU YROP HV
H FHOIQMV NJ GIMAD FRP PXMR PHQRV FXWR YHWUQ UR GR TXH XPD
+ RDQGHVD SXWD QR GHVHIR
e * I/ HWMLR SDUD P HBRUIP HQR JHQWFR GDV WoDV GFDY HItSADV 2 W P HQH
HP EW HV\BP EpP VR XP P HUFDGR DFHWWY UR |RUM

,QIRJUIiIILFR JHUDGR SHOD IHUUDPHQWD *RRJOH 1RWHERRN/OCE



E *DGR GH &RUWH

« 1HORUH H *X]HUi

2SR UM B DRYHLWRSR B WDMRGRL S HD JR BRIBRUW X BPGBSHRGEemR
PYHQGHRIX HRINYW U BTHWFD LPAF OB RRWURG X@HWRUQH OMIRFLrQRLD

(JLWR VXEVWLWXLQGR R JDGR *%DODGL" TXH GHPRUD PXLWR S

'"LIHUHQFRQ®H WDOlR H Q@ W B O RIDH) KIH VIRR P H QIGRRJ U D GHHBL KD O L G D G

DOJR FRPXP QR (JLWR

&RQOBXVMRHFERPHQGDO}HYV

2 (JLWHRY | U HBQWXD O PR QWOHL\P L WDHE D ¥ D\H L WIHR IPYWH SRVt WHEBO R
(VWDIBWRWIGRWIBQURRUDPHPWOKRUDPHQMRBICARIRYLGEVYIDOARRARFR
HPUDoOEMAM GDSWDREDVRDtS HFD LWHV L VVWKEQRW 8 W WHH Q WAL)XGIRH U H
VHTXHRODER DVLOHDEROKXKHRPRERRHUBGIHDDOEBEVYDV L GHERD Y @QRRV
PHUFDGR HJtSFLR

2PHUFOHIRSFAIIREIRYLGRMASURGEB® MR HVWPXPPRPHQGWR UDQVLoOnN
$ FULVH FDPELDO IRUORX R SDtV D EXVFDU DOWHUQDWLYDV DR

5HVXPREDRSRWX QLG IR DWHBJIHQ p WSLHADI HWW R SHROOHERP SHW LW |
FKPELRJDUJMOAMRWpPpFQPPRVLEHPDUNHWSBUFHRSD HRPSUDGIRSFLR
WUDGLPLRGBEKDXHERM RTXHHPGD(XURSP H[SRUWBWGRW. SHHEB RV D
GHPRQVWUDU TXH R *LURODQGR 1HORUH p D WHFQRORJLD ELR(

,QIRJUIILFR JHUDGR SHOD IHUUDPHQWD *RRJOH 1RWHERRN/OCE
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680 E5,2

2V (PLUD GRM ESIQYLGR¥8 LPSRUWBHWDBDHE 6" PLOK MK
HTXLYDOHQWWRQHO®HHOYDWLBDDVHUSRYBWH GHVWIDORU
ILJXUDRRPRPGRSULQFLMQHFHGRWHIW KL @D TXLWEDRTBOH
VMR IDYRUHFLGRY SHOD GLVWKQFLD H ORJtVWLFD IDFLOLWD



SDQRUDPD GR OHUFDGR GH *HODWLQD QRV ($8

2V (PLUDGIRVMDEB@LGR($8 LPSRUWBKDRIHE6' PLOK}HF
HTXLYD®HQW MW R QHO®KB\ DWIVEULQF LR DRWFH G RUHHWYD VD IRYD
(PLUDGRV HP IRUDP

. &KLQD = GR PHUFDGR

. 3DTXLVWmR GR PHUFDGR

. EQGLD = GR PHUFDGR

. %UDVLO = GR PHUFDGR

J)LIXUD ,PSRUWDoO}HV GH JHODWLQD SRU SDtV GH RULJHP HP

/WIDGHO® EHP FRPR XPD DOWHUDomR QRV SULQFLSDLV IRUQHFFE



ODOGIHVWDEDUWLFHEDUY RS RYDDWR O FRROHGXQREQRMIIXLEGWHYV
R FUHVFLPHQWR VLIJQLILFDWLYR GD &KLQD

2 PHUFDGHRHODWROPLURE UDEHYLGRYS p LPSX QDIGERH Gi)S D Q \GDR

L QG ~ VBMLLH Q W DFLEWO L | L FBPBIDWK P D O\ORREZWH P HYDW L FRRPW W [W X U D
GLIHUHQ FIDGEKR F HV \H3G R\G YSW R QIDRKR Q V X BRI GR H V F L RHROMIRR U
IDUPDFr XMAMFHRF L D © PSHQ\BB X' S O H P HHBW WK P H @GVIRRH P D G8RM®U R G X W R
GH EHOH]D EDVHDGRV HP FROiIJHQR JHODWLQD

1RPHUF DGR BDOU DI\KLJ(ZHHJ(DV\RUB}IU LQ FI:I§$)FE.N’W DGSI-RIHJ@IIVW(EQDLYIFGRV

« SRVVLELGHBIGHYDWRWVES URGK\DHOG HEES URW BIRIUIPPROBHLED
IDEULFDomR GH JHODWLQD GH JUDX DOLPHQWtFLR H IDUPDFTr

1R FRQWH[WR GRV ($8 DV SULQFLSDLV RSRUWXQLGDGHV EUDV|

« *HODWLQD DOLPHQWtFLD KDODO XWLOL]DGD HP FRQIHLWDUL

« *HODWLQD IDUPDFrXWLFD KDODO LQVXPR SDUD FiSVXODV H

« &ROIJHQR JHOOGOWR Q@DDWED ORUUHFLRQX®/M D FrXAR\FRPWERR V
DSHOR GH VD~GH H EHOH]D

$FRPELQ Bd\RF C5QUR G XX VYR P S HWHRADISYDR L G BFIG BW L | LKHD@IR® ARF D
%UDVLO HP ERD SRVLomR SDUD FRQTXLVWDU DLQGD PDLV HVSL



& ROFOXVIMR

$JHODWSQBVH@EFWRPRPHQFRHVWUDWRIQWR UMB WBWRD G HGBBW RWHt Q |
DQLPDOLPHQWRYFRWWIWONLARRVPpWILRRAWPLUDGRMESBQLG RV
PHUFDIB/RLBBLX PLOKMHPALPSRUWB®}HV FRPSURM KHARH V F L RHRQMW R
SUY[LPRRWP VLQWRQPD H[SDQ VG QG ~V@HOD®LPHQWRFHVVBGRYV
IRUWDOHBIRYH@QMPRI PDFrXWLFR QNRDDPPOGBELFRQRBREHP HV@ DU
FRPSRQHDPWMBRQ IHHMSHFLI L PIRPBIG A DIBMRL Ui WIDFRR UH F FRUGRIFHG R U
FDSD]GINDUDQMALWREB UW L | KDIERIRX NFDG HULIDV W U HEHYNMH Q i WL R
LP SR UWDXERH) DN LS00 RUHU JLADRPD MIFRQVROLBDBHBRPRRUQHFEB R U
ol
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3DODYUDV FKDYH (VWDGRV 8QLGRV &DUQH %RYLQD S5HEDQI
([SRUWDO}HVDRERWWDMYV ,QG~VWULD JULJRUtILFD
5HVSRQV$QIDO/~FLD GHL®IIE®DSDUtFROD H RDWRBBVIVWHQWH
7pFQLFR

680 E5,2

$GHFLBRMRYHGRRV WD BGRYGRNHP R PMWD WDLGDFLKRY DO

DSOLFDRBDUEGRYLBWDVLOHILHPRORQGR DOWGHRBRUPD
VLJQLILRDRELHIOR\PHS H WARRHY RDQGRRUW H D P B HELUFR\Q At Q DR/ L V
PHGL®BRUHWMXP FRQW H{WRUXW XUD ®RH QWMIEP SR UW DWHED QKR
ERYLGRPpVWPFRQWUBUIRBRQIDEDRYH Y DEHP\H U F DIGRW HU QR
GHPDQBWHVFHERWBU @B JUSD UDURFHV VD RIR@WRS R UW MMbR MAD L V
SURMHWPSDWDPBBRHBH RVVWDGRVYGRRQVROLGBRYVLomR
FRPR PDLRWP SRUWPRAIEOHFDU ERYLPGDHOLPLQOBPWMREUHWDULI]
UH VW D EEHFGRHPFSHH W L WALRB VR IEE& VIRV L IQJHHLDWRIU QHFHW R DBY PLRQDL YV
FRPRXVWUEORMIBOp[LPRHUH D K®PEM D QHYW U D \& PIRH[S D Q \GriR
YROXPHARQV RO LGB Bitd RVHAD HR IR U W D O H & IDPRHOUWRRS U DVR PR
IRUQHFHGRU FRQILIYHO H GH HVFDOD



,QWRGBXomR GD LPSRVH®PRBMRIGD WDWGLIFLRQDO

$RORQAR DWH[SRUW EW}HWL GHEDWDERY LODA/8 $ | R U DLP S D F WHHMD/
DSOLFDéMi R UDI®LVF LR DW X BHHWOU D RU G X@H O HY D@ R U PIDE U X KW D
FXVERFHVMRHUFDEVWOLITXRWOLFLD GAHHQWIRDEWHSRVWHULRUPF
DPSOLM®BMLY HPMXOWRWDOL]DOQGRGX]IDARBHWLWIG'RSGRGH WR
EUDVLOHALWREHGR VEGHAVRPSFRQWUWXTHRRNQQHFLABOMWRLGIBFGOD JBDFK
]JRQDV DOIDQGHJDGDV

(P QRYHPBUWR RIRYHUIRUWH DPKBHFLBEX RIDW HJ U DDNPNHIQUN.HD V
DGLFLRX}DLVH FRPHIHLWRWURDMDWERRKHRMOFGSD FIWWRIODFLR QiU
VREHEPHUFDGEFRP p VB HF-RLPWRVQHFHVVICEHDIEUHD Q WDRVYWHF DBHQWRG R

HPXPFHQIUWHR I HUWHY WURW®LEBBVWDENWRRIGLAWBVYL IDRQVDNUHRUH®
QRUPDOL]D R DFHVVR GD FDUQH ERYLQD EUDVLOHLUD DR PHUF

OHFDGR QWRHW DPHULFDQRQGHERDQD IXQGDPHQWRAMOHV W U

&RQWWUMR GHEDQKR H GHSHQGrQFLDWIH LIHP\SR U

5SHEDQKR YARQ R $PHULFDQR 2 *DGWHGH &RRVHLDUOKR GH

JRQWSH'$ 2V UHO D WoyHWLXFOBKHR H Q mRR U OUPH D O L |DRAR OGWHD
RUODPHQWR



2 PHUFDEERRBS$S DWUDYPDWD DQVIRURN IR X BBMGD FDUDFWHUL]E
SHOUBIGXERAWGBRIBED GXKRLQRMX KR RLQYHQWRWRRO W L FHDFG R

PLOK)GIFDEHOPNMQWHQ G RQUM HLIW W R U L FEIDR_H RREHR UIDW D [®H
FRQWUDGIQREEBVDFHOHP BRRS D U DDRBRQ RYQ W H U LTRADHMB R HED QKR
FKHIRXHFXDWQXDOPHRGWRFHEMR TXLAMIFRBEGR DLQGBRRL
UHYHUWLGR
$SHVDBUVVRSURGXGRRpV VBIHRLP D QUG D W L YWDHP\HLQOAEK@ W H (BRI G D
JDQKBWSURGXW LHOLEMDGEWHQVL(VNEBGHRANERPSBYWRIHUHFEBQV XPR
UHIRDGBI S HQ G HMILD XGHXRIDROU W HOASINF L D GSRHHWWEHE J UBDH VW LiQ D G D
LQG~VWULD GH SURFHVVDPHQWR

,PSRWDO}HV HP H WHQGrQBbLDV SDU

(P RV(VWD GRV. GRS RUWDSWDRP[LPDGDP HQW K GNVR QHO®H DV
FDUBRYLERQVROLGBRBRPLH RPSRUWKRRBUIDAWD DVSURMHO}HYV
LQGLFDP QRYR UHFRUGH KLVWYULFR LPSXOVLRQDGR SRU

- '"HPDQGD HOHYDGD SR UURX®Q®HEMRLIGD J

« 3DUWLFLSDomR HFSRIG VHIUAAUFR G H GR FRQVXPR

« 3UHORVY LQWHUQRY HOHYDGRYVY TXH HVWLPXODP D EXVFD SR
2VSULQFLBDQWFHGRRHWF DGRUW H D P W IUFPIDQR-BEHVPN U &DLID G
%UDWIOP[LFERPR %UDWVLXUDQ@@RUPBRQVLYVWEQYRNT XDWWDRRUHYV
H[SRUWDGRUHV

SHUILO GD GHPDQKBRVHH@MAJILFRYV

2 PHUFDGRV(8% p DOWDDRVHHIPHQW®H®WG RPSRUWDPRR¥HQWUDP
PDMRULWDULDPHQWH HP
« SDUPBHIUDPD UDURFHV YV DIPH@XWRY MY /QQDEWMGC X6 KO PE~UJXHHUHYV
GHULYDGRYV
« &ERUWHV GH PHQRU YDORU DJUHJDGR SDUD FRPSRU EOHQGYV
« 9ROXPHV UHJXODUHV H SDGURQL]DGRVY FRP HOHYDGD H[LJr(

(VVISHUVIHDOL GHDRUP®LU HW B W U XSWRIGXEWLXY\DL EBNVBWDHEFAH V FD OD
FRPSHWLWLYLGDGH GH FXVWR H FDSDFLGDGH GH IRUQHFLPHQ



3BRVLFLRQDPHQWRVGR @ BFPKIR QRW DPHULFDQR
6LWXDomR DQWBQWHGHUWDULI

$QWBYYLP SRV LG WD ULGIRELDRY% U DM LR U WROX FH{ 8 U H V VG NFFROW Q H
ERYLORY8$ FRRRFRUHGRP LIQRFPWBRIQJH GIPG DD UDURFHVVDPHQW
DSOLFOB@OWREUHWPULIDHGX]PRUJHOVRYRERXW H U GDié MERD U TKH V
IDYRUHFHX FRQFRUUHQWHY GLUHWRYV

$LQ®N VL% UDRNRQWBYHVHOQHOH YIDROWREG R Q M YGHQFLMQUBER XV WH]
GD GHPDQGD HVWUXWXUDO SRU FDUQH LPSRUWDGD

SHWRPDGD GD FRPSHWLBAMY DB K dimMR

&RPDHOLPLQ®DWOREAHD RSURGEWIRYLORFRPSHIWPER Q G L #}IHIW
HTXLOLEUDHE®XomR GR FXVWR GH LQVEHWE@DWHDomR QRV (8%

. SHDWLYDomR GH FRQWUDWRY VXVSHQVRYV

. SHSUHFLILFDomR GH RIHUWDYV SDUD

. SHFXSHUDomR GH PDUJHQV DR ORQJR GD FDGHLD H[SRUW

JUHQWAR QFR U URFRPBNVW HARDDD&i TXHRVVXHPQW D OHRQ W VRIXF D V
DFRUGRMWIHUHQ REOULIKIHVWHDHGD SDFLGERAH. JUQDQ TIRD X BDH V
SUHORV FRPSHWLWLYRYV IDWRU FUtWLFR HP XP PHUFDGR SUH\

,PSDFWRV HVGRV H RBRQLGDGHVHWRQWU

SBRWHQFLDQS®®\HMR GPS\R W Do} H VDEW OB\ U

$UHPRGDR D FWUBRQGLSIHMXIPLQFUHPHDVGERDOVWH GWEERUWDO}IH
EUDVLOHMSHDALD OBBQ®WHHU &HQIUERQVHUYDLRGRUBXP H @MRR LV
GtILWRYROXRMHPEDUFDEFRRFPPDLERQFHQWHHFAOMRIBUDURFHVVDPHQ
LQGXVWULDO

,PSDFWRV HFRQ{PLFRYV
2V HIHLWRV SRVLWLYRV LQFOXHP
. $XPHQWR GD UHFHLWD FDPELDO GR VHWRU IULJRUtILFR
. OHOKRU DSURYHLWDPHQWR GD FDSDFLGDGH LQGXVWULDO
. &RQWULEXLomR SRVLWLYD SDUD D EDODQoD FRPHUFLDO C

'DGRRWDPD@HRHUFDGRUH DPHUUPDERNDULQDIGHSDWLFLSDomR
WHSHVHQWDP YIVOWBUWHVVRY HP Gyl®WwU



2SRWXQLGDGHY XNV DV EWL OH\L U

. (PSUHVDV Mi KDELOLWDGDV WHQGHP D FDSWXUDU RV EHQ

1RYRNQW U DIDWHRWQ VWKWPDLPP E L H QDWHR U | GHHYY GTEK HFEXP SU D P
ULJRURVDPHQWH RV UHTXLVLWRYV VDQLWIULRV H UHJXODWYy!

&RQBXVmMR

$ UHPR0GIR/D WDLGDFLEYDOUHSUHWPCGWRQ IR QIO HMBFDUEGRYLQD
EUDVLOQMHWEF DEGRRV WD BRV G RAVXPFH Qi BRI H WBRP p V W HFMSULWOR V
HOHY DHERWP D QUERDE X S D U QPIS R U VWVRIVAIDVHO G R Q G L (R}EM H V8 DYUIDV
H[SDQBXBUHVHPRDVROX®PDJHRPRRUQHFH\GWRUD NP DISPARX DD R U
HP XP GRV PHUFDGRV PDLV UHOHYDQWHY GR PXQGR

7UDW DG MP DM D Q B EFDS R UW X GIO®II®HH [ L JBIW XDBERRU G H B Q GADHIW R U

SULYBGRWR U LGDGHWVFRIHARFRPFRPSHW LW Y H® DWGIHHFRIQIRGHALGD G
UHJXODWyULD
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$UHFHREWHU G RUHUFOGALSDUR RUGER D LR JH QHGD H \XKHPQW D
RSRUWXQHGW GBWPDURVH[SRUWDGRDMVYOHPURPVFR QW HGW R
FUHVFLPHQYWR GWEERRUWDB6BHRWHQOW HG IGHR WIHNERLPDO
SHODRWLSZQDW I KIPSURBFRADPSOBOLFDQ ®RVWORIRIRWEH U Y LFH
UHOH YSIQUIDHQ G ~ VGAHD ODPW B VR F H V VIDXGARIMVQNWIDDG L AVRIQPBQWR YV
VHQVtDHLWH R % UD WLIRQVROEGPERGRBULQFLBDOWFHGRUHV
FDUQBRSDtWH~GRQGLAMBELWIHN.PIODRGXMWERNPSHWLWIYUBDGH
RFXSDU HVSDoR UHOHYDQWH QHVVH QRYR IOX[R FRPHUFLDO



$V)LOLSLQDXVB@WRMIHUFDBRYELQKPLERX G H\$W HiWQ RRR Q V XB R
SURWHIHRDAL JBI@LPDPUH V F L BSHRGW @ D FDRUEDAD L DFoHnaRH HIDHE[[S D Q V m R
GRRRGHUY+AMSHFLD QRH@MHH | H L e}tV GIPR/]LQ KRG XV \WVH D I \CoHR V

FOWHWL\OXIVWHXWDEHPDQBDWUXW X WMXCGRHHQAWBSDFLGMHSESHRG XomR
GRPpVWLFD

1HVVAH Qi URRDtRDQWHPBEBHSHQGIGHEPSRUW QodBISYH QBA D U QHV
QDW PDDW DPE BPV XE SUR GIX W RWH G lGHR WIHN\E © L PYXO/OL O LOM&RNP X O D o m
GHDOLPHOQWRRHYV VOGRS R S D UBDSRRG XWRROW D BFRRQ V XIFRRIGRO D$J
JRUGERBRD LLQGCD/ H UM[ YW D P B @ WHR Q W HF[R\PRRQ VXPRQFLRIGBRQ{PEBR D
GLIHUHQWHY DSOLFDO}HV

$ HVW U XG\DX PSR UW DIoQH $G BFDW ER Y LYPW L SRISUR G XMRROVLGHED Q G
FRQM)GRER tVHR/UQH F H ®RE H WVt REGRI D Q LR V &/HR PDQWBPGUMR
VHPHOKDRREWH U HPGR RWVHFHQRRHYUHGRPLGHEORUBERVLBOBUYHVHQOD
FRQVROLGDGD GH SURGXWRV GHVWLQDGRY WDQWR DR FRQVXP
2VFRUWRVYLYRYXHR GHUDSDXRBSUHVHQW BRGERDP SR UWBGRItR G R
(VVHUHVX OWHIGR WRHS RUW GQFDD @R Y LQDD O L P H\RM.O0oL $IL\QCID P S O D
XW L O LQIRG DRHIMR RREGHUYHPISUHSDUDWI B G L F&EQDLOREDOpPEH
DSOLFDO}HV HP FRILQKDV LQGXVWULDLY H HYWDEHOHFLPHQWR



$ JRUGER Y LROMX DV H J X QSFOV L anbR V W U YXOWXRUTR U W IFARPE\D UW L F GSHD 0 |
HYLGHQFLB®BKRHE OH YHDHWWH QROHUFDIGRL SUQRV DG MP SURG XW
HVWUD\SPUIER G~ \VORFIERS UH J IR UP X 0 B 6BrlRR G X WRYHRWVRFHV VDG
PHDW[WHQGHBRPR.QVXARQFLRYDWERQIHVUDERWH[WKXUDHQGLPHQ
HVSHFL D GRRAIPIPH GWRRGHU YHIFPAFDGHGBYOLP HQ WiBe@RIBUHVHQO
FRQVLVVOIGWKWMIRUDBI[LVWrGH®HPDQGH JIJXGDSUHY LVDWH® FW |
SDUWLFXODUPHQWH UHOHYDQWH SDUD H[SRUWDGRUHYV

*UiIILFR ,PSRUWDOBHFDUQGHERYLMDVHXWBURGXWBERIODVOLSL@R
SHUtRGR GH MDQHLUR D DJRVWR GH H GH HP WRQHODG

) ROM ' $ 7UDCH 6\ WP

IDVHTXIQRMFRUWHNOHFLROBDGRRVQERIP GDVYPSRUWDLOQBYFDQGHF
PDQXWHGQ®HQARFKEWMPDLRAWD ORWUHJIDABR/RFLDERRVIPH QW (&$ H |
JDVWURQR/MIHFLD 2\ PGDGRER Y LQRRW XDYHJUHSUHVHQW BRWRWD
LPSRUWIRGRLUPDRIRS R UWEKR BMMNG & QDR X O L QWUWLLDG L FILA QDL P
SUDWRWVWERSIEDWFHKREDSD LWWDXQ QWRR S UR Y H L WLIDPWKRMIZBRIR W B QQLIP D O
SHOD LQG~VWULD



*UilILFR ,PSRWDO}HUHFDQHERLQBHODMOLSYGRUSBRGXWRR
SHUtRGR GH R DQIRVWR GH

DOLPHQWRYV

$EHUWXUD GR OHUFDGR H 3RVLFLRQDPHQWR GR %UDVLO

2 % UDREXSIR VL GHRH VW ITRXHU F D GRL 6 ERWRR W HILQIXW DFRERSUL QFL ST
IRUQH FHGAREIDHDD U QRS BV QRVHJP H GWRD U @ Kt Q®GHUD QHER Y L Q\DV H
KLVWYySR\FIRF R QRHDRH [ S R U WEDLEIRVL O PIDVUDRY W DH MR/ U D \@ U QDU R G X¥o m |
QRYRV SURGXWRY FRPR D JRUGXUD ERYLQD FRQJHODGD



$ UHSXW\DD & RWDIKLSH U L raFE LtV ACH Q G LIP RPGIW RIDG/R. i WHDFR SDFL G D G
GHRUQHF L A AWHRF®RED R RDFU DVRHR V L 6 YRR U SYTHIIMV R UQRIBUQHFHGF
UHOHY®KWSH RG$WRB LV\DRG LY H UV L G BSIDoXHRCS R UW B G R EBO pE R V

FRUWHV WUDGLFLRQDLV * UHIRUoOD D SUHVHQo0D EUDVLOHLUD G

$ JRUGXUD ERYLQD FRQJHODGD DSUHVHQWD P~OWLSODV RSRUW
. ,QG~V@&HIIOD PHYWRAH V VEDRFRRQ V X 8 B BU R G \WMRYHBN F K HER® G R V
PROKRV H DOLPHQWRY SUHSDUDGRYV
JRREHUYHNMSHFLD PR QW.ID KRB X VWHVW.IVX B R § XWOHE/U H @ AX/H
EXVFDP SDGURQL]DomR H FXVWR FRPSHWLWLYR
. &XOLQOBEBDPIXMWIJRUGRQDRPADMUDGLFLRR®WQO PO BFDWED VGH/ DERU

LP S X OV LKRPOBDAHN H J OIRJIMAARR ©X G H $ WIH WS A RIBI J X O D \GLHS ITHGEHWY D
SH QR QUB O DPRMHUFRERSDtYP VHIXIDESDUHBHPODGRP  HRS5HLQR
8QLGRP DPERWSRUWHDGWRHWDGERYEYUR GRWRERNVOSMMGURQLHDom
TXHDQWSRIHVHRROVROHBOQ GEKIRYG X VWUHBGIEMND OL P HOWRRH V VD GR\
1RYBHOKQUGHDUHVHQEHRKPH UF DBHRQ H | L FSLHDGEIDR [ L P L HHRGIHU | HF IO R
SHUILO GH SURGXomR YROWDGR SDUD PHUFDGRV DVLIWLFRV

1HV\FH Qi LR9RU D&IL\DSG Y DQ W DBRBPYH W DWW WRBM RPRPSGLDVSRQLELOL
GHPDWpULD SUHBRRPSH W IWWFIDYSOWF L GG W H QB G/HR\O X PH ¥ X R
SRVLFLRQDP FRPR SRWHQFLDO QRYR SDUWLFLSDQWH UHOHYDQ



*UIILFR 3ULQFLSIRWQHFHGRGUHMUGXERYLQIDUDDV)LOLSLQIPV

2VSDGU)GHNMRQVXORYLQAIODYVYRUHEGHBHWDB HRWGHERDY LRMS R UW D G
HVSHFLD GIFPHQ WERS H UXBO QRIS R S X O D®IM RS D Q \GMFRO D \P\pI& HIE DR U W H
SUHVH®DGHGBVOLPHQ Wilsdr@R/ HWRUR RGH U YILFOH. 8 VGHRQ WROPD L V
GLQKPLFEVLPDRRUHGERFHLQWH U Q DIFR RQIDEE R i HA®RN\Q GDE/UR G X WR
FRQJHODWGR®RYLPHIHUBH P D QSSRUQ JUH G ISDEWIR'G RIW H J X URRP R
JRUGEBD LFROQ JHODGHHUPPIWHRB QWWRG 8 R AYRE BR G X WERD(P\E R U D
H[LVIWIR HF XQ GHPR 8O L F DPHRO L P HQRWE BWINO } RG HVWSLGRG RP LQD Q W
LQG~VWULD GH DOLPHQWRY SDUD FRQVXPR KXPDQR



2 SRWH QFHPIH® F DIGHR[ S UH V \BLSYIRR G X B R RLQ R FHHOU P D QHHVFW U X W X U D O
OLPLWHOBGHSHQGIrGALBRUWDWH® 0O H G X UD G RXDBR % U D \VL\O
RSRUWXQV@BGBMDO/HEDFRP SHWLWLFS (GHERHR O X PH Q G ~ VBAUWDIML. O H L
SRV VKRS D F L GHEMHU D QW 1 X0 D UL HPEG®N W H F IHPDAVOM@EE HYW SHFLILF Do}
LQG XV VWYILDLEGMHO RIVEU L FDQ@UBSE@RWYVW UDWHDED R[LP MbpFROHF D
FRPHUFRFPOPSRUWDSRRFVVV DHERILHYV/GHAG B DVW IRRGH FL COL W D |
HQW USSPV W HFRLGRUR O LGRSINRRG E WRV L G ISWHRE L CHOFHD® WP S D Q KGIHG D
rQIDVH HP SDGURQL]DomR VHJXUDQoD H UDVWUHDELOLGDGH

IHVVIHPELHYWHIHREB RUWXQERQ BHISWUOH SRUW DEBERW\HMIGHIBR G XU D
ERYLOOWHRENGHGBAXSULPHQEKR/ F DRPU QH FHGBGARW HV GBIMW IDYARBVH- D O D
_ IRV e 5

$V)LOLSDOONVMDRID@PORVREDMLPSRUWDBHRGXWAUWXERMLQRYV
YD UL DIHBRR LFGREDF O DV V L | G RWRIGKRVWAY J LE H P S R U WDDGORWVRS GIRE H O D
GH DULGHVD o mOD LMD YRUH PRV )DYRXUH®IMIDWDERODQRAH D
DW X D O% HID@DF X WAYGIHR GH GHMXQ&R  HVWDE MMHEHD

SDUDRUGXEYLEDDVVLIDPMEARPHQFOKNYPRQLDIN® ($1 $6($1
+DUPRQEZPHARPHQFODNREYGELIR7 1 RXWRRVGRRYLQRKRIVV R
YHQRUHDGRWDRIDVVLIVREyY@RIR7 1 JRUGPRYLKRPHVW!tYHC
D WDULID 0)1 DSOLFDGD SHODV )LOLSLQDV p GH



'"HVWDFDXMBRI$ X WMOHDRYBHOKQWGHPHQHILFEBA@EPRUGHO LYRRPpUFLR
ILUPODFRRD$6($1 TXBDVVHIWDDHIURD RIS URGXMMAEHVWDERUSRtVEU

SQLMRURSKRIDIDB(VWD GRYGRRGHALWVHPHQHILFEHPODRRUGRYLYUH
FRPpURKXRFRU@WDWLIMTYHRMWMWHAOHIJRFLERAPBDEHUWRUDRYBUVRGXWR
GHDURRYULGDDWEUDVLOHUWHIWDN UD W B RIPFSD RKDHU RMRDWULIDGORViIY HL
H HISORUDU RSRUWXQLGDGHYVY QR KPELWR GH IXWXUDV QHJRFL

(YHQWRV H RSRUWXQLGDGHYV SDUD GLYXOJDomR GRV SURGXWR

3D UDP S OWMRIQ VR O G B UBIG®RY H WERS/U R W Bl ©Q BEDUD V LOBINLIOR. S DO PA/V

PDLR GH KWWSV 777 LIH[FRQQHFW FRP LIH[SKLOLSSLQHYV

t L QWHUQDMWLIHROWDECENOHDMWRFHVYQ@T XDF X QVERWVH W LRQ
3KLOLSSLOKVp WDPEXKPHY HQMR H YDIMUAWHWREB URW B P DOQGR
XPDH[SRVLb@WHU Q I KIHREWIDGHF X i ULDW L FEQIRAE V V D 8 HRDWROHH V
DTXLFXGWNGLDGIR VHUUHDOLQIRSBUtRGR D GHDJRVWRGO;
&RQYHQMHLROPQLO B YHQRERMHRMRYDWERIHW FDSTRUMX FSURILVVHRQD
SDUWLFLGRQW HYWRFHIIMOQWH UQBFE RQGMR SR UW X QG EDHEH ¥ SRW
PHLEHXPDDPSQDPIGHOWLY L GBIGHMWW HIWKHHG EMNPFRQHFWRWBASY L O
SKLOLSSLQHV FRP




'HVDILRV H 3BRQWRV GH $WHQoOmMR

$SHVDU GR SRWHQFLDO DOJXQV DVSHFWRV PHUHFHP DWHQom|

. $GHTXDDRRHTXLWVDWRWHGLRRAX PH QW WIDVE H OSHHQIBXRWR UL GD G
ILOLSLQDYV

. &ODUGRPPODVVLIHADVGHRLILGMBURKE KWRWGBQERUJrQHRIRVGDWYyU
RX FRPHUFLDLYV

. &RPSHWERMRKWBDVIHNEHFLDORHQ WHHGIRUIHRR RNLYVDGLFLRC

GH LQJUHGLHQWHV LOQGXVWULDLYV
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(VWSH U R, Q \DLSIKMW MBIV DV HRUG B V W U XGVERWPD UG HRR X URE Q G L D
GHVWDFDWGWHU UHQDDLMRS R UWDHSHRHWDWKDB [SRUW®GKHmMR
DUWH DHVRYVS RGP tY GRFXP HQWDIRW HQ G r PBLLIVM F H GWEHRWP p U F L R
ELODWRMRBQ D DHY W U XGWXD DD D0/ F kYRS VUG HOP SIRW D oG BEVQ G L D
QRSULQFESBOLY¥BS DQIiOEXMRDH UHEHERPSUHHRWDERBLQKPLFD
GR PHUFDGR H GDV RSRUWXQLGDGHYV HPHUJHQWHYV GHQ"''"'R



$LQG~VAHER R GRE Q GRDQ W HP XPSDSHOWURWQRERPpUFOQREDO
LPSXOVLBRX®DERWPDLRUFRP SOHPRY XIDW XGRRYRERROW BORD
FDOODBRBWHI®NYRXURIVWXHDERVVyEHRG R VHWRUS UHIDO K JGH/
SHV V RIDQW H.PBR UWDRORGG X V W B B WD BRRR/RD P 1M G 8 W WBDD G H VK
+DU\DBBHQJIRPDGHMHWEOXHUPHP DOWEKDGRPBQVQWHUQDFRR QD
TXDOLGDAUHDEV XV AHERRYL ¢ BFRGH PR H P R | U HEOHWD HLRW U X W X U
2 VREUHWIX@\RX |LFGHR FAMIB R P p V \& HE DO HMR X URRH VW i L QR P L DXOH
UHIRUYRPUHVFBE®HQGGH DW p UL D VLPSRRDNDGINED V WHXEHW X P H V
H IIEULFDV

1HVVAH Qi URLARP S U H HERPHRLE Q GLL@OW HIQMX AFRW H J QRMB D G HSLWLDR G X WL Y
W R U Q REXVWHI Q BEDNO®Q D O MXIMR P SHW L WH WIHG®RE\HL F L R Q DPHREW R
GLQKPHBIUIHFHVVIGHDBSRUW BdBIROHWDW KD R U WHSYR UW B5d} H V
SURGXAMRIYLND ORI HJIB GFRRPRD O 0D B BW H IHDIWERIW V yAU IERR\P S PHP
GRMOH P HBMWRWE B VW U DVOIEIX RVQGLLIDEWD QW H U G H S H § & H@RHIV R U
TXHLPSRNWDX}FPH[SRU(VDIRWLOLFI]DQ\E’,)FULDVI—S\UJ\[BDQSBLMD)D\X/WHQWE

2 FRPpUFLR GH FRXURV QD IQGLD 'DGRV GH ([SRUWDomR H ,P



$ EQG/MHDR PSR UWIRIGAEBDGYOH P D L R (GHS/H OHFVR X URPH VW EGR W R StW X O
GRAYGLWDULLQERBQR+LGH\W GNLQ/HDW KIHDUMX VW HRPUBY FLPH Q'
FRQW t@H/R DN[S R UW BEoHSH/R G XGHR R X (GRYP D L R ORIUU H I D&IRS t W X OR
$UW LR IOHDMW KIDG G @HIUBD U Q VD YIR® G ¥D Q G E RRAY D L QHQUMRIXHV UR V
VHWRHFRX UR GLDERKP®DLQWHUGH S HIY G GCOFQEHMY KB\R IPRYLP HQ W R
LPSRUWD PDWpULD SULPD EiVLFD H H[SRUWD DUWLJRYV DFDEDG

'HPRGRHUDWHQ G rBREY DXWPDH VW U XGWDOUDHELLDR G XMPIT KD E Q GRS HQ G H
GH. QVXPRP\E RUWIDIEBEEDVWWFBQG~VIVRPHY PR'HP SIRTXHW HFRQVROLC
FRPRUDQBISRUW BHRURG XGHRR X BB/ LP SR UW BdRHD\S t W X @GR&Y G LJIR
WD U LLIQGRE QW WIRED tKR PV D U UHDO/D W L YECDALH NG W U HH HQTXDRWR
&DStWXBRIUHPYDXRWIDWRLNVOHYD&HWV D 2 XPGHVHQWRILTXH R
SURWBIID-E UL F B &M RV W.IQFH QRASLUYRDF H V V D® R IpIIVERU W DBOFHRAP-S HW L W L Y L
H[SRUWDGRUD

$SHVBUVVRVLP SR UW DWD) BGHR DW p U L D THOLP@HD U W LIRR Q WRRYW L Q X D

&RQVLGHURBERLQkP LFDR/S R O tht\Q WEDQAGH. DX U T X3.®G HLPQ | O X HIDR B V
FRPHUFHDVAH Qi BIRFGIME LH\US D RO F L lS@DIOVR P S H W L WHDYSLWGHDVGH®H D
H[SRUWDGRUHY EUDVLOHLURYV

7DEHOD 9DORIDVPSRWDO}H3DIQGL®R% D VIHOGD\([SRWDo}H3DIQGLD
SDD R BYLO HP OLOKIHV GH 86"



2 FRPpUELBDW HWRX® R WEDHEH.9% U DV i DORS/DKE UMDRIVP S GRY H WIREUQ G L D
LPSRGWOUDYWROXKHYQLILFD WAL IDRPGHBAN BHFV/R X URPH V W EG RGHR X H

H[SRUWD G HQ PALOMMESRH FGGH DW p UL DLE S RRING BHES R U W D Q)GHIMIEGHD V
SHOHUXVSDWR% UDSHOPDRHPtQLPBV DVLPSRUW D QGIVDEHSW R G X WR
DFDEDGRY GH FRXUR SURYHQLHQWHY GR %UDVLO VmR SUDWLF

SRIRXWORGIRVH[SRUWDOL@GHNQ®ND UWLGRAR X DEFEDEBRGD UM% UDV LD

FUHVFHH®RR FRQV LV \&BQWIHS BR ' P L O KIDRITX DB 6 PLOKHPV
FLQFR DQRYV

/DEHOD3ULQF LS DR XBWHRQYPWHUBRYBIStWXOR/ WU XWHXULDIKH BB U IGID
,PSRUWDO}HV GD EQGLD *

&DSLWXOR B3HOHV H &RXURV HP (VWDGR %UXWR

> @DSLWXOBRWLGRR X WRJIUHHERNODYPUW LARYDIJHR R O VIO BIR XW U R\
DUWHIDWRY GH FRXUR

> @ )ROUWIKEH 6WDWLVWLFY 0LQLVWU\ RI &RPPHUFH DQG ,QGXV
> @ JURODNGH 6WDWLVWLEY O0LQLVWU\ RI &RPPHUFH DQG ,QGXV







e LP SR UVGIHYW/HD K BDE Q GoLDP F R P S U DFGRRUY WIDFQUMIY F 16 GBMHD HIRH VW D G R
EUXWRRXIDWRWPPHUF DRI YEHED RQIBD B LRDL QVXRRFRXGRAUDYLO
GHSHQGHALDX\WGUDED W p ULDLPSRRNWDGDR AWIE H P D QRRID W tHPX D
XP VHIPHQWR QR TXDO R %UDVLO Mi p QDWXUDOPHQWH FRPSHYV

$RPHVPRHP RS UHVHBWDY HQ RPIH U F DLGRG L B DRV WIGIHRRX DRDED & RV
TXISDVSRUISLBSDQVYNR QEMtQLPERQILIX XPQRBRUW X GBIy LRV
DPSODPHQWH ORUBDBOG URRP HUFRPGS O H P HLRVOMOY% U D MALWDQ FAHO H V
EUXVWIDVE O GHLIB R IBVR G XWRNMUMGRIVREUHSRER B i R/ LAVIIDYWIR U X P B

SDVVDOBRPSURFHNNROHGBSMRPLXPL]DomRSXOVLRBOGKD Q \QDR
FOD\PWIGE DOJED BB M PH@RRRGBH RPSHBFLGD GHHWH7LHUSHORUWH
LQIO X reHH6LR0 O\ HRROHE U ICAD CWIH TR HV F L FIBHRY WRLIVPWH U Q BEDR QD
FXOWXHKMDX[RVSLUDF2 RRRIYY XPRSLUDALR®IDFYRVPEBELVISLGRHD
FDSDFLGDGH ORFDO GH VXSULU FRXURV HVSHFLDLV

2VVHIPHQGWRRGHEDFHVVYSURFLYXE QGEPPRQVVERDW X@BEFIPDQGD
FUHVFHSRYMDWHUGBIER X URH P DL RWR | L VW L V&R L D OB F)YQMOARP
DFDEDPH®WRYH QF LERPAR\Q L OQ RBX FONR DHWH] W R H VWO ADA'SODPHQ W
XWLOLSRERVFDYGLIHIIWHUQDFLARQW DY BTN YPERUDFR X GRE~IDOR
VHMBSODPH®®HH IDIERD G ~ \O/REIDAY | ¥R DHVLVWRBYDWHOULGOQGH
GLVSRQLEQBPRBDEBIGRG L DRMBS UR G XS\RRMLFLR BB WU H P L WM Q GBI P
LOQFRU FRXWENPDLRXDOL®RXGFDEDPHAWSRHFIXHYJUHJDPAILQDPHQ\
HVWpWRBORRYWDRFHUFHEHGR QV X P LGREX V SRED W H WIXSIHU LWRHU B W |
RDYDQ®R R QV XP\RS L U D KIUFEQ@E Q GLRAF U H V F L FFIR@WRN 8 P\ M F DA3R
PRGBOLIHVMWP®XHOVLBRRBR~EOEPBYHPDLUWHOWRVLI@DOLGDGH
GLIHUHQFLDomR

1HVWRQW HMERR®D StWX O/RI QMDUHIMAYDGPV KiQLFKRYGHUDVLO
SRGWHLQVHWRIPD H[ SR UW®G HSILRR G XOFR¥ D GRAR X GRP DL RO ORI H.IDGR
GHYLGR j LPDJHP GH ERD TXDOLGDGH H GHVLJQ



6mR VHIPHQWRYV FRQVLGHUDGRYVY SURPLVVRUHYV

FDOODSRWPLERFRXURVSHFLD®PDNVEWE LRBWHP D QGWED QD
PHUFDGR GH FDOODGRYV QD EQGLD p XP GRV PDLRUHV H GH P

EROVBWLQLIDWHVIPHMIPVHPR i SLBPS D Q VRIRGRARFRQVXPKGRDQR
EXVFHYVLGQ HUHQEFX IVG®MNEHDLD U U IFW O WIX T)OHD Y R UBR 6 \GHYR X UR
FRADSHDRBW H V{DOQIBQ VDK Q GABW UD GHHBWRDED OWR \HPEBR®B R PR
SUR H[HPSOR HP .DQSXU H .RONDWD TXH WHP VLGR DGDSWD

SHTXHQRWLIHFRXBERPGHVLEGRIHUH QWRDERRRDVHS/RUWD FDU\
SXOVHEKDYH LRIRVFONWIGHVLJQREWYELRH[S O R UQRKRR/H UR G X WRRV
IRUDVSIH ® RV DAL | H U HQHPLIDWF PO DW D | FBIHADARR P PHG A G L FRIDPW H JR U L
HVSHFtILFDV SDUD HVVDV RIHUWDYV

&RQVLGHEBRQGRUDROCGEH[SRUW MHAJMHS/RUWD&IHEH V F WLIGMRWLILF
XPDH[FHOHRBRH W X QLRYHG AH @GBMRR X WDAF D E DRy ¥ X UW L PRXFW RV W
LQFOXFEIQXSLRERDUFKPBQE/\RYLQ[RQ/FO)E\FUDIEDHRXHTXLQRWGL-HR

DSUHVHFQJN\D—HVFLFL}QQBW)RE/RLPIBRH[HPS(Q)R/HV\(R—BID)FDGR%UDBR@J
VXDFH]SRVVKXDOLGMHBBWpPULD ISNQREZ KRAVWRQWHYWRRGHOR\
SRVVtYHLVY GH QHJYFLRYV

-RLQW YHQWXUHYV FRP FXUWXPHY LQGLDQRYV

ORQWDJHP ILQDO QD EQGLD SDUD HYLWDU WDULIDV PDLV L
JRUQHFLPHQWR GH FRXUR VHPLDFDEDGR GHVHQYROYLPH
SURGXomR GH SULYDWH ODEHO SDUD JUDQGHV UHGHV LQG
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URJUDPRHUDOVERX®OIDPOLVHDVHI3E ¥ HVWROBDGIUHOWDU
GRHQOML P QVIURQWHIHBUNNVWOBMPULQFUSDERWIXUDQoOD
DOLPHIONRE) ®VWDELGREGDGWM HPIWRD OLP HOWDPRR@MWD ILRVDV
HV VIR HQ JBIW DSH U GHDRR Q { P LHF[IBW H V VQISDHWE X i BILDDD TXLF X O W X U L
DIHWPPLR®HVXEVLVWLQRMLHU U RFMSHPLIM\R EBIHD EDVWHF LHPHQW R
DXPHQWDPRODWLORPMHEHFDGARWHUQDRLRIBOBY SURSNXPD
SODWD ISRHUPHD Q HOQ\G H SBGB\D tVIHFRRUGHSOBQ®B2 EDVHDHGD
ILQDQFLDPHIPYWRO ¥ i BQIWH GIDSDUFHUQRBRYDG R LBDAR J U DEM L U i
HVSD®RWSDUWLFGRDHWRIL Y PRRED U F HIVWRI D VERFRRRERMHGH. Y R
UHG XX UVBRIW GLAR Q {P LHAIW HUU® BFRR PWVU FRBW D O N EM QYGIRD V
VD~®HLADHYLOHSQWPRY RPQGRYVWDE LS GG L ELRMIG/MNGH D V
DJURDOLPHQWDUHY JOREDLV
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$VGRHQ®mMW P LW Q V| URRGHHERI) V L G HUGRIBH VD IRRMYRP SOH[R
SD UDV H J X U DI® IDP H HAONRCBDIOH VW D E L G RWD 8 W HIPDMR D O L P HEGWVIDIPHQ
FRQWD JLHRYADDBR H Q ODHH V S D O KD L G D PHHEOWEIB V HVF R QW L Q I R WWM R\
UHFH@WRRABSHVWH@DULFDIQHE DHWR\WR Q10 X B QLDGHDPO MW RIHQLFL
LQGLPFPSDFLGB®MWORHQE&MH/HUBHUGDRRQ{P LFDW LMBW. QWHUURP
FDGHUDWREGHYEDVWH F LPRHRXVWR/\RS D GRW HP SR VWWH Y HQ WHRWDWL V F R\
VLIQLILFOMUBDHRN D G RWHU G QHDILYY HV W IDERS U IRY RFIBWW UY BXHMW i U L
YRODWLOLGDGH GH SUHORV H LQFHUWH]D UHJXODWyULD
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$QDORVDPSDFWEAHVWNXQDSIULFVRE D UR G X6 iHRD U @M t Q@D

,Q G R Q p3/H.DW D DG BV W U XGNKIHR@RP p V WDHFIR O XHRERU H olRR/
FRQVXP H®RWLPLWBHGFB RVMVREP SR U W DHYHVYDDQ GROG p I LEUW G XWLYR
UHVXOWDQWH HR SRWHQFLDO WHYULFR GR PHUFDGR LQGRQy



$3HVWXtQDULFDBBHB HVWDEHO FRIFPR SAUHL Q A DSVERIW U XUMX/SIRQ 8 HYOHDD
FULMBVXLQRFXQWRQPRY¥O W LIPRRRE/G RH QD D W D POMIIOHVIX t QRMD YD O L\
IRRILFLDO®H®WW FSWDASD L P MHJQD, Q G R Q pWPL®H ] H P EGJHR TXDQG&R
OLQLVVGIYIBLFXGRUMWPREBUHVHQD®URY t GAHER P D WE&RL R U WIS y V
PRUWDORGRGEMDQLPMDVYHJILH BD UBHVU\SHR QWRLFD 36$SDVVRXH
HVSDGOXPDQHERDWISHMDRITXLSpWRUR D QGRS ¥ RE OWPQL VGiH\VRF D O D
QDFLRQDO

$OLQEAVHPSRSLVVHPL QIORHRQHYL G HRDWH.OR F IHPDE B O L G B Q@R
YtUXQWRILQB® H D36$SMKDYDDFDQGR &R BWRWY t FFRAOMOHYKQF
SURGXWRPBADGILLXVIYHQ JJDYWL HQMPGL F DIXER DJHQ WBIY WIRPSLGR
UDSL G D PNEOMNH HIHRIV iVHVD Q L WGDIWD\KLIDQ/G R Q pMRDY RAXEVHTXHQW

+ DFRQILUPDBHRRUUWGHY WHWR\G L | HU HIQOKIBWQ VR OR. BIRXi W H U
HQGrPIGERQIHUP LB DHAHDVHORY U D DHFQ\W B FLGBGHS RVGRWR ED Q KR V

RVGDGRVLF IPDUWHFHQWBYAXM GDV SURYDQFQGRQEWIKDYLDP
UHJLVWRIDRRIHYHODQYERUDWLFDWIRGRRW H U U LRRPDIVRL Y L 8 RGRItFR O
VLIJQLILFDWLYD IRL LPSDFWDGR

1DWXUDOPBQMW\HH@B®R H QD CH WIRXU R G XD@®R QG WEDU YNt AID X VD Q G R

TXHGDSUHVYRYO W LIPRRVR Q | R GPIE R W F IGCR6YD G BV BW D W RA3E LM
DSURG XQBRLFD@OF® QoDYD WRQHOPIED W F XARXQ W L Q X COPWDSIWA I J L

DSHQDV WRQHODGDV HP XPD UHGXomR DSUR[LPDGD G

2VSUHORRFRQV XP LRGWRIIPI HW DIGIRYD O P PQWHY SHF L D OPRD QW Hi H
'HVGHQWMRRSUHOWYPVHPDQWHGR/iYRARQ | R WGHG KB\ROL Q L V VBHU L R
$JULFXOWXUD GKOWWSRQOPMIPSRQLWHUQDN SHUWDQLDQ JR LG

'R SRQ@/H L VRRP H U RIED/G{ U YIDX MNL P SR U W D 6{}JHMMRRPSHQVDURR G D
GIBURGX®GRRpVWEFD D,QGRQEKVIYLPSRUWBBA&DVWRQHOIHEDYQH
VXtQDHP D\ PSR UW D @W}HHYJIAHDEB W R QH OYORDX\P H QBRR[LPDG
GH WRQHGCDBIO VDU LV XDIQISRP S D UDRGD | LFU RIG XHWMWIRPHDFRG R PL O
WRQHORGDXW RQILUXBR DEDVWH F LPHFLR@DRRIUHSRBWBRHLEDV
LPSRUWDO}HV UHJXODUHYV



/DEHOD ,PSRUWDO}HV GH &DUQH VXtQD SHOD ,QGRQpVLD

2 SRV WIRF H EHHO DOMRVS U R G XAXRYBVR Y HQ LGHO WA WRDELOLWDB RV
HQFRQWQMG R Y DR IRR XMW HIRDKDSyWIHV® J U H\BMIK GECHED U @ Xt GBI
GLIHUHRUWHYDWX SDGH P Q QIR FPIP 6 LV KRUH O BWIRMS D UGMSIRSXODom
TXWRQVRPHR G XWRMBEDVWHGLP LQXXDRRPSULPGHFRUUGBIWHBD RUH V
GHWHUNRWLPSB@F$+t FRQWXGRLGH URUHADRMVVHHF WWRHVHBLVVLSDG
HDGHPDQGD HVWDULD YROWDQGR DR QRUPDO

&RQV L G H U BQGIR R/GILARIR U G &M D GYyODSRWRQHEBGPILEHW
SURGX®HWRUEBB PLWRQHGOGBWLGHRQFLSDFLGHBPGH FOHPREVRUYH!
HV VIDX D Q WFIKIH J D D¥XP SR W H \FHLYDUGLHPRI U F DVBRS HIDLR PP LO K GIHBE Yy O D U H \
DQXDENUPD U QMK tQIDP SR UWMGHR Q W DRR\GH WIHIH [ S O R UMK KD U WR U
H[SRUWDGRUHV EUDVLOHLURY FDVR R PHUFDGR YHQKD D VHU T
2 PHUFDSDRRDS URGXEWRY UGN Q@B RV VDIEHURDRD G R F X P H Q\S D bvXFD
DEHUWXDE L O LGHDOW RIQWW D E H O H FELLPIMVQLVNRINRUEROM U HRIOXHS L V \KR
LOQWH WGR/HMRULYDGBRQPXNHRHPQ IR UP®IGFRS R VERIRNY HUL@RS RQH VLR
DYDQoDU QR SURFHVVR GH DQIiOLVH
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2 DJURQH EYFDRLW HPXRF DELR H U WPLH UFD@R YU H YDW RSW R G X o m R
LQFOXS/REHLBHSUR G XSUMRYV VD GERWVRVHPEXWLGR V \OXUQDS Ho D
DYHY PHUFDVERS RQK\S UH\KHPQE\DIR O W H U DMWY O N Y CEOVEIDWX D
HOHYDBQSIED S LWUWD GEHRSRUW DB BBV DO LPHWRAHV VDGRV
SHUGHOR QVXPLERDORER{D HQLHDFRO L GRAKW RER HV VRDRM R
LPSOLFDDWHQGHWDWY LW iUILDRWUR® R ¥t VW QRDH U Q DHILLR Q BFQ W H
DGDSWDDRMRHUFD GRFR®O SUHVHGWFXPHQWR O EWDH Y H P HIQW H
SRV VL E L CSLDGHIGHRW W DESRDML\DHF IHWARRP H U F D GHRREEHW L @ RWD S m R
FRQVLGHPBIQEBGR GHWRWEE R/ LW U TXD.GH \W R ¥tV WELHFDF R P R
GHVDILRV H RSRUWXQLGDGHV



2 OHBDGR 3 "QrV GHBY BBHVVDGDV H HPEXWDSERR QR -

/DPDQKR H SHUILOFGBRPHU

2 PHUFDGHRED U QR/D SMIRXPDSDUWH QLILEDWRSRUW DJHFROIOR Q H V [
'DGRERHSDUWD FBHQWR FXORRXQDGQIRUAXMFADQRBH DLPSRUWDH M
FDUQHRB DIVWLFHWXEB PLOKJGMWRQHODKMO@ERPLOKMWRQHODHEDYQH
VXtQD PLOKMWRQHOD-EDYGHYHY PLOKIGHWRQHODHEDVERYLQD
DJULFXOWXUH FDQDGD FD

(P WHURBRYURGXSWRYHVVIOHERYQRY FO XHBERNV IKGRMSHFWOWUWHIV FLP HCQ
QRYUY[LPIRYREP UHODGRUHRDWRUILWEBREHQHZVZLOBIIFRMRPHUFDGR

MDSR@IS/MUR G XGWFOW SHRFHVE B &BUN L 8 UG BB 6 ELOKDMAD VHQGR
TXHP DV P SR UW B 8HRIWSIRIYS D UBHE B M QH6 IRUDPYDOLBBDV
ELOK}HV

3DUDFDWHJRALD (QFKVGRURGXWARW O K DR-WBRD S UH V HQRY R R
LPSRUW QRYMDOKRKD SUR[LPDGBBHQWRLOKMVXDQWLEGHFGH BB PLO
WRQHOZGY ZRUOGED QN RWBD UHFRPYDORUSRUWSMRR -DSmBH
DSUR[LPDGBBHQWH LOKSDWHY VEDWHJRREIXD QW IGHDSHR[LPDGDP HC
WRQHODGDV (VWH GDGR LQGLFD D LPSRUWKQFLD GR PHUFDGR C

6HIPHQWDomR GH FRQVXPR H FDQDLV GH GLVWULEXLomR
$O0IXQV SRQWRYV UHOHYDQWHY SDUD HQWHQGHU R PHUFDGR GH |

« 2 FRQVXPIMIRAR QYMVOR FIRIQYH QL MFELPHSWRVFHVVOGRYWRYVBVR
TXDOLGDGH GH HPEDODJHP H URWXODJHP FODUD

. &DQDLV GH GLVWULEXLomR LPSRUWDQWHY VmR VXSHUPHUFDG

UHVWDXUDBWWY HEXHQGD SUHPLXP LPSRUWDGRYV

« (PEXW LIGRSR UWPDREGRHHPQ BRV WDLF KE&NG L IHU H QFRPRVDERUPSRUWDG |
SSUHPLXWPQJUH G HIFyQW.HRRAR U L J% B D \BLDAMH [ S R U WEDUEDRAL G HDLLWQRI X L o
HVV3H WM K OHTXH® mRD V AVFOP S HVB HWHDRY R O XAPXS U H P \H PY D CCRIW HJ D G F
VHUYLOR HPEDODJHP H DGHTXDomR DR JRVWR ORFDO

&RPSHWLWLYLGDGH EUDVLOHLUD SDUD H[SRUWDomR GH HPEXW

2 %UDWIHFDSDFL&DGOLILBHBLR G XGHRUR W BDI@IDFOV H Q GRRS U L P HI. Mt/
H[SRUWDGRIHPYROXEH DUGH Y HYR W H U FHHRFUIRU § Kt QDS D tW HPUD Q G H
FRPSHWMHFSUWDRFHVVDPHQWEHRTXHR I HUHEBHWGIR | H BWDHP E X W L$E®R WP
GLVWRRUDWH®DSHOWUDWPIRFRUBLRtFRROM-D S mEP VHJXQGRG RV
GR&RPH[VVODWL VG PWYIR-VWERPpUEDR,& R-DSmMRP SR URMDRE HB 6
ELOKHHPS UR G Y)W HE WV EQUDW L OAFRFBRY YKt QG HD Y HV W DIOGWROB UL QFL S D
1RH QW DM BR U WO PR X W DERP\S nDRL Q (IDQ F L S IHHP® WR-H U F DIGKRS R (
PDLV H[SORUDGR



J)LIXUDBULQFLSDLY SURGXWRVH[SRUWDGRY GR %UDVLO DR -DSmF

) ROM &RP HWIMD ' ,& 94IMO

$ SRVVLELGHEBFRERDVWWPODERUGDGHPDUNHGLHUHQFRPEBRD LJIGRYV
SURGXWORE\REBVY D FWHU L VABVUIDAORHERMWRFGVOMRYD OLE D QHWMIGHIR QV XPR
KXPDRRRPSRQHQWHRG VWWHWUDED GBKIDORYVRPRERRHUGBRBOR G XQRRV
-DSmMR

SHTXLVLWRXOWMYULRV

2VHV WD EH O H EUDN/Q W R BWRIW H 6 BSIRFUPD L QMVUPIRR F H V \EHEOND BY H V
RXERYLGRY HPV WKIDLE L O LSWIDARRAH WIDFRS R @ K\D E L O LGNHSHIERE U R G X\ RV
ORFDOL]DomR GDV SODQWDV HVWDEHOHFLPHQWRY FRQIRUPH Gt

. &DUGHD YHMDDWRMBHUPBRR FH V \VE@HA/RE R UD RVQ VW B PKOD E L O LPARD 0 m
SUH OLVWLQJ QmR H[LJH YLVWRS GDV SR Q@®LVFRDEROGR DED

« &DUGHVXtQRW DW RMUW HUP RS UR FHRWVWEEERD Q \& D W D LR\QLD/ W B D
KDELOLWDomR p R SUH OLVWLQJ QmR H[L$H BV VSVODWQ\WDD VFRDPEL

. &DUQWHUBRRFHV\GHERtQRNR UBH6 D Q V&I W D UK @Y L Q RWR ®RR6UDV L O
KDELO LRWD®IDAWGL F BRM$BS PDVGHPDQGHD O L |®id @R S H @I RO B PR/
SO D QIHDRLMQ L VVEIENLRL F X Q WK UBPWADWFOR DSMR0$)) HOLQLVVEDU LI
6D~GIHDEDOKR H %HP HVWDU GR -DSmR + 0+/

1RFDVEBHHPEXWLGRYJXLMHDYGR RG XSURFEHVVORBERMPQ FRBWPHPLIrQFLD
DGLFLRQDHAR P HQWGHRESDFR Q V SQWDLRS R V WXD U H Q WGHHE QM. BDRS DR G X W
QR -DSmMR SDUD HOXFLGDU TXDLV DV H[LJrQFLDV DSOLFDGDV D F

SOPpBRVYHTXLWHODWLRQVBREHQLPBRUH[SRUWDGRYH®RV WDW H QIVRRWV
UHIXODPERWWRWHEOHNWDEHGCGGHRB/RKRVI XHHQYRODGRT XDGWRWXODJ|
FRPGDGRYXWULFER®SBSRVICORMFROLPHPWRM) EHDH VIGXRRL E IGHRNF U GHm R
DGLWLYRV XWLOL]DGRV HWF

2SRWXQLGDGHV H '"HVDILRYV
2SRUWXQLGDGHYV
2 PHUFDMGIRSRQHVYD U (HMR FHV \PIXV WA WHRPEFUHV F L AHHEQQMNWREHRDHFDWHJIR U

GHY'DOVLHKDWOQWMUPRSURFBWGSDIQEBMNMPSRUWDOVMFDQDBOLPSRUWDO
HVWDEHOHFLGR UHSUHVHQWD XPD RSRUWXQLGDGH FODUD SDUD



2 %UDNVUBFRQKISRIMXEDSDFLGBSUWHR G XGHFD U@ XNt QDD Y HWVH VWP X P D
SRVLomR IDYRUiIYHO SDUD FDSLWDOL]DU HVVD GHPDQGD

(QWUHVWHYWR DNWPYRDI E pEPD V¥R P PR G IEA\LIHAVE X \DFQ) GRV W D E HCPHOALHFK R
GHURGXRXYBRNP LKPFP DLYDORIWHIDRROD YDRQFHDWF H SRWVR W HRWL JER
SURGHMDARSHFOGWR Y IHUHQREDIWODSMR GHR QT XLAMWPNVBUPH GWSRJRGXOALRWH QV
GHVHMiIYHO

(VVBSRUW X G RGBEDP S O LPHEMRU W D O H € DRIHQ\W BRIPW U FH Q MRYGU DINVR. O
-DSMRBRRPSURP LEVRY WHUDH@WIRWHFRQFHQWUBBIRFDP H@WKPHQR/ D L
DFHV&®RNFDU @ED VL O MFY B8RSR G M DRBIRP E L HI@®W R U HUHTF H SMDLLYIR
QRYRV SURGXWRYV SURFHVVDGRYV

(PERWRY% UDWHKPJUD QSIS RUWDHERUQH/ Xt QRYY HD/R DS mRX B U H V HQR D
QLFKR SHFtGHY® OVLERSRUWDDW XD O PHKQWRL[® VXIHVWBRURY RLW
PHUFDRARHVFHEWREVWEPOHUWUDWKISIFOP RWBFR QKH F GEPIRDWAEP X P
QLFKR HVSHFtILFR DQWHV TXH R PHUFDGR VH WRUQH PDLV LQWHF

'"HVDILRYV

([LVWBPJIX@QNVDIERFSHWIQDW[BR UW DHHHRE X W IDRRIVS MBROJI X QR QWR'
GHYHRMHERQVLGHUDGHRRS UHQYDYHFLWBHAHRISRUWDHYYWRH UFD&RH I XUR
HOHQFDGRYVY DOJXQV GHOHYV

.« ORURVLGIRSMRFHGWRYDOLBRFKXPHGW Y WDEHOHFLPHEQW RW Q G
KDELOLWDomR SDUD H[SRUWDomR GH HPEXWLGRV TXH GHSHQ
- $ ORJtVS®MHAFDD Q VSRWWHASNPSRQWHER QV L GHDUWIDH[SRUW DR B8 mR
&RQVHUYBEMWRWUDQVBEQWWH Q DFH RIQMED H GXN W U L @ RLDDSMRRM R
WHPDV TXH GHYHP FRPSRU D DJHQGD GH SUHRFXSDomR GRV F
. $GDSW BRSBRI R GXORRWWR[LJIrQFEARWRQVXP L GIRSRYD pi MHMG DP HD WL
FXLGOI@ERPEDODBRPUYWKORGLR®DSR @rVVLYQERE UP DWIRP D (GHR/
SR U 0 HHD/W H Q G L FG-DQAIRIV Q RLHDVX O D &/ KDUALIDPVH § WRRRAH V VARG ARY G LG
UHVtGXR GH SHVWLFLGDV PHGLFDPHQWRY RX DGLWLYRV VmR
. 8RQFRUUFRPARN QHFHERIWYMAD EHOH¥SB8RVD GPHIRBHB R H UL F DH@R V
QHFHVVLGDGH GH GHPRQVWUDU FRQILDELOLGDGH SDUD LPSR!

&RQFOXVmR

$ H{SRUWGBHTFRE XW ERR® L Q J XX QHDG HD Y HWR% U DY R- D S mURH S U H ViXHP@W L
DOWH U GQNWUDMWSDIUBGLYHUVLIGRDIMRQHJEBDWHQWRR HWEHFEDUQH\
SURFHVVDEBBYFDWGIRS RRIN U HERHDAR Q G L SN VRH QB O H Y [EGIFP D QSIRU
FRQYHQLHQPLPHOWRYWRYV S U RHIHPVS/FOUWG/RE Y MAD E L GBLHADGOMSMU R G X W
FIUQHRYV

&RQWXER W UDHBVEVWHU FDBBRXBWHQ&HR/ DSIBWVDIGABVYRFHMRSRUWD o
KDELOLWBSORQWPMrQFUBYXOD WY RV WQWHUROFERQWDRRRUFDGF
MDSRQrV H FRQFRUUrQFLD HVWDEHOHFLGD



+i SRWHQMHPE [SORUGBNMRHHUFDSRU P LJGILVFLIFRIQQRUP UGEHD&@BA D WYy
ORJtVWLIEPM SRVLFLR QDFPHRHVUED GRWHO LS HOMH D W B FIRIP HQ ®RE D
H[SRUW DESROML\D IGIHD RRU G DIDHPRQVLGRIEBIPS U R B/ARL | H U H QIFQ D IBNRRV L U
TXDOLGIOFGHRUWLILEXYWAMEBRDU FHIPBARDOGRU GLVQWRJIDL &E X RGIMWHMN XGRYV
YLDELOLGDGH H D SDUWLU GLVVR EXVFDU HVFDOD
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3DbODYUDV FKDYH 0DOiVLD 3HW )RRG ([SRUWDomR
5HVSRQViIYHO 'DOFL GHS$GLVHKRUWRIRODLQ *

680 E5,2
$0DOIVWLIBSUHWPPWDFDEGHB HVRRIBPUISLERH VF L AHHGHNAWRO R U
SURM HW8®6 R PLOKPHWp PD\WDOWDPHFWBGR GRPLQDGR
SRUIDWRYV GR/'DOGHYRDGDW RUHED @RNQVLELQ VG R BIRTDX\H
H[LJ¥P DHVW UDGHSILAG YWBLQH JPERWI% UDSROVXDQWDBIRQV
PDWpULDVHNHPQRORUIFIOP S HWR/HIPHQBXB BUHPLXPLDWXUDLYV
WHQGIrQASDHPLXPL]RMHRSRUWDGRUYHWXSHWBWLQFESDOHLUD
ORJtVGRORDWRI P SRW UK Q/RLWIRVLPIR GLDWDGRWPRIHVWUDGW JLD
SRVLFLRQDBRQWRUSIHUBW UDQTXRCAR RV X P LR3RWX O P DVQHRP D
QHFHVVLGHX®BF HUW L | 1+PDBRP S O 3 WX F HVA/HRS H QEHA R Q VWU X L U
PDUFPRQLFIGR JLAMVHDWSHFLDOIHBE& RSN ( FRPPHUFRPSHWSRGR
TXDOLGDGH H YDORU DJUHJDGR FRQWWDDOKGBRBFRUUIQFLD U}t



2 PHUFDBEORRE®DHD OLP HGMRD/Q L P OIEBIHHV W L P OzoHPR Q VWP WPIR P H Q /IR
FUHVFLAPHQWIRLEBWHYRDBRMUJHGWHGHWWH WIBBER$L FRPSDUiIYHC
DRPHUFDBRNVGHQWDMMHQIUDRDOiIiVRLW XBRPRPGHVWILKFRQV XPRP
FUHVFLPHRMWRK® PHUFDH\RW U D V8 pJHKE &R U W D EBWRDNHNO(WMWIBRNO D Wy U |
FRPIRFRMPLOQWHOLGHPHWFDBRIVWUDWRPHL LIGDMMODFLRQDODVD
RSRUWXQ LEDWHWHBDXO D WMPW.DWXOW XH DLELQKPIFROPSHWIOIWHY D
GHWHUPLQDP D YLDELOLGDGH GD H[SRUWDomR GH SHW IRRG G

2 %UDXPGRVDLRWPHWFYGABREGHYHMRRBXPSULQFLIEP@®GWRWR W HtQ
DQLPBRVWRQWDEFREOSHWWMMRPRFHVIRDWpULDV GHDIOAND O L GID G H
FXV®RPSHWLRHQY\W DWURD QV S BWNVOWDB/QW DS B QRP H U F DRORO MR J H

X P DJHVWUWLR R URNXP HF RV V L VRRPRSID R[RGH U H O L 1 Qrh@® X HDRA DG
FRQVXBRHGRP L QHQIBQDY DGR VW ULLVWOK P VREWB M HWDYORJtVGHVEDDL D
YLGDVERBURGXWWRMWP SRW UK QE HIWR WIRARUWDQHD FRQFRUUGQFLD
7DLOKQGLD H[HUFH SUHVVmMR VREUH RV SUHORYV

$ DQIOIDVHHIXXWLGIDOGPRPWFURHFRQ{BHBRUD MYAHFRRWSRUWDGBGR QW
FRQVXPEDBRUQHHHURWE HWD GBCDERSUHEDD VL CHRBENDNMWRIHRI HF H U
LQVLYVYREBRPROWRRRPRXUEDQLHDRXBORPSXDFHUWLIVPBRQARR L D
OLQLVVEIYWIBRLFXGWNBRIUDDF LQWHUBDHWPULRERUWXQRGEDIGH\R YV
SRWHQFLDLV

&RQWMWR ODRHFRQ{PLFR H '"HARJFR GD 0DOiVLD
$ 3DLVDJHP (FRQ{PLFD H D B8UEDQL]DomR

$0DOIVWWOPIRDOBRUHQBEE LD FRWP G DWD[BWUEDQL FODUWR HY DG D \
GRXGHSWHWLFR $FRQFHQWRBXOD FHPFARQROXIED QBDVOGHODQ J
3HQDQJ -RKRU %DKUX p R SULQFLSDO PRWRU GD LQG~VWULD
FRU U H GIONEEHE D Q L HDSRVREHD QLP P G\L U HRWP E L HQWEDIRD FHOHUDon
FDXVDSHOID QGHBHR29," LPSXOVLRRDGRBBRSHWMOWHQVLR.FDC
IHQ{PHQR GH KXPDQL]DomR

2 DXPHQGVMR HQGDRV SR QHWV@ V H DX/U E D GIHW P DYPIDX U D Q VL@ mARH Q W D
VXEVWLWHMWGRFRPLGEDVHLWDEWVHDSRWDOLPHQWRBXVWULBOL]L
QXWULFLREDOPHAOMBIERWL RS UL HoWH id HR\VQ E\WHORR P LEDV HED DD
HFRQRMBERQY H $WDRD0}ARPHUFNLREEBBULPHORR\BRXYXPDVHQGIQFL
DVFHQGHRSWOVLERAGRDYHQLHOHRTIY HVF IF R OWF L HQ WR EIDMDR- G H
DQLPDO

$ (VWKW BUGR OHDGR ¥YWRV DWRHY 6yFLRGLJIJLRVRYV

&RPDSUR[LPDGDPHQGDIS RS XODDPURIHVVDQBRVOKPIDFBV WU XGH U D
SURSULHGDGH GH DQLPDLVY GH HVWLPDomR QD ODOiIVLD GLIHUF



1D MXULVSUXE QXKPLE\DF REKD ILFIMHVMRUHTXHQWHRIYLGHQDGIR YV
LPSXURVSHFLDOPRI®WWHD QJJNDO LD JL QG R GHEX UL I L FDI b WK
FRQWUDVWH JDWRYV VMR FRQVLGHUDGRY DQLPDLV OLPSRV

(VWD UHDOLGDGH PROGRX R PHUFDGR

« 'RPIQLRHOLQO®WRWSUHYV HQWNMHH GRHUFDEGBHMRBDOIVLR
HPYDORWBRSXOODcHIBWRWYVHYV PHDX 8 H HQWUH H VXSHUDQGF
ODUJDPHQWH D GH FmHV

« SHVWULO}ELWDFLRQPDYLRGIDORS X O XdhEMQRIDYHHPFRQGRPtLRV
DSDUWDPRQWBRWHJIJUGNIHVWSURH GILLHT XHQ W ISRIIRQBANAHRA H Y D V
SHUPLWHP JDWRYVY DYHV H SHTXHQRV PDPtIHURYV

« PSOLFDo(WR/UDWpPJIJLBEBUWGHI[LRR UWBWMNMRL WHILIDUR. F L R QRDRDRGR) W
HPUDoO}BBWUINHEHYWHDMXVVWPGRYV WU DGHILWUDPEBDO i VEBYWH U
JHOLQH BUWLWPWMDUWRYULURQUAORUPXSDVDWIRYG RRROQWGE ERDON
SHOR H VD~GH XULQiULD

'LPHQVLRQDPHQWR H 6HIPHQWDomR GH OHUFDGR

$YDOLDomR 4XDQWLWDWLYD
2 PHUFDRIRODAHB HMR RIBV WIP X P DNV U D M I8 WRYUUH\DF L PVHXQSMRJ QB IRG L D V
JOREBIPWHUPRHVUFHQWRBKOVLBRIXFPMEDVEBHFRQV XP L GRUHP
GLILWDOPHQWH DWLYD



2 FUHVFLPGIRW EBRUXSHWRRUHVFLPFHIRIWEAXRH XHQGIXFPBLBURFHE MR
SUHPLXPLIDVFRRVXPLGRPBRQVWQWR WHPSVURG)XGA/RD/LRYMDOLRODGH
IDYRUBIWH UFBYDVLOMMIPDWHPLXPIDWXUDUSREH RPSHIWPINDOLGD(
FRP PDUFDV RFLGHQWDLY PDV FRP XP SUHOR SRWHQFLDOPHQV

6HIPHQWDOmMR SRU 7LRRXAMR3I8OLPHQWRY 6HFRV H OPLGRYV
$OLPHQWRY 6HFRV .LEEOH

(VWNHIPHQWFR HHPDYROXBHYLGRIHODERRWR EH®HjItFDRLOLGBEGH
DUPDIJHQDPHQWR 2 FOLPD WURSLFDO ~PLGR GD 0DOiVLD LPS}H

e« THQGrQRLIXPDSUHIHURUAL\DFIS®W HAED O D PHH@Q\R IRHX¥* RPV LV W H®PHD V
YHGDWUREXVWBORFWHIPHQWRQRRAN WHXRFUHVFLAMHQWRYHYRYR
VHIPHQWR 3UHPLXP 'U\ HVWiIi JDQKDQGR WUDomR FRP DOHJI

$OLPHQWRY OPALGRRG:

2VHIPHQGWRLPHOPLRBEWRSUHVHQMADF L DHGIWR BIVG R F LD GRPHIDWHR V
FRQVXPERORDBIHUFRBDWLP H@EWEHR PRV VHQFD XKL G U D WHBAMMR H @din R
GRHQoDV GR WUDWR XULQIiULR )/87"'

+« 2SRUWXQIGUHREHUD Y L%QU DYROVAOSDFLGBESHRFHVVDEPHXWERUR G XV
FiUQHFOUS R G % ROUF KKHHHVQ D W GHROWXD O L QDCEH. WHRR L GRVWOLL R U
FXVORIJtVWLIIFRQEGRYDORIUHIBRRURGMWWRW IRLUKXWHVFDVEH]
PDUFOWT XDOLGRWH UPH®ELODOLPHQMFRVRWOD O i VEDLIXD DO D F XTQXH
PDUFDV EUDVLOHLUDY SRGHULDP SUHHQFKHU

SBHWLVFRV H 6 XSOHPWYWRVY[HUV

(VWHWHIPHQWRBLVRPRXRS$*5 UHFHQWHHQWUH H RTXHHIOBIWH
GLVSRVAR®RQRP3PLP DHUDVWDWUNRP/HXIVQLP GIHYVW L P DW i Q G r@HF L D
KXPDQL]DemMRQLFIGRD OWMDUJHPQ GRISHVRR UHWHPHQR\P S D FMRRX VWR
ILQDO



SHTXLVLWHRX@GVYULRV RROQEDGH QRFHNVNVR GH ,WOROIR
$HI[SRUWGBKHIR G >XGWRYLJIBI® L PLEDAD® D O i VpLWH J LSHDOMRS D W D P H Q@/HR
6HYLORYHWHULQIULRY H SHOODDOD\VLRBRADDQWLO®KWG, QVSHFWLRQ
6HYLFHV 4% $ FRQIRUPLGDGH p D EDUUHLUD GH HQWUDGD SUL

2 6LVWHPD BBLYVmMR GH WPRMRPSRW BPLW

$0DOIVLD H[LJH XPD 3HUPLVVmMR GH ,PSRUWDOmMR HVSHFtILFD S

« B3RFHVVRLPSRUWD®RHHRWR OLBDWPHDMEB 4, 6D QWERAP E D U G)XH
PHUFDGRULD H R UHJLVWUS&RQG&R QU RKEK® Bo RIXWQGV R DR

e« SHTXLVL&HR$SIHQWHRFDOBSHQMPSUHWMILYVWQD@GDiVLIEH0 H
OLFHQFLDG&SQVPHHORHH G BERWDR @ ROLFLWDU HVWD SHUPLVVmMR

« 'RFXPHQWDO@B &KHDGD2 LPSRUWGBRBSUHVHRWBWPLVGHR
,PSRUWRUMNMRREBIOQ WL IAFQIGRIW R U Q MHPL RRHD@MQLPIHH&HRDUG
QR SRUWR GH HQWUDGD H[ 3RUW .0DQJ

SHWLILFDORMRHULQIULDDBWRHQDO &9,

2 % UDDMWDERY3$ GHYHPLWR&HUWLIAFQGRAM RUQD&ERQYMAVHQGD

jV H[LJIQFLDV GR '96 PDODLR

« "HFOMW}IHWDQLW I iURIFWUW L GIF WERH TWERYS UR G XSWRY G RQDV
OLYWHNHEUSIWRVRIOXHEYDiULPD UPURG XNRYRODWFHIDORSDYV
(VSRQJLIRUPH %RYLQD %6(

. $S®RYDomR GD 30DMRVP QHFHVViULD KDELOLWDomR SUpYLD St

« 3RFHVVDPHQWW®RLFRe PDQ G D WRPLFRU RIVIMRISURGXRIRNWK DWDPHQ
WpUPVKRLFLHWHWU XD R P S H U DAWSHFYI QRQY FO ISR UDQDWLY D
SDWyJHQR % DFRAPRRQHH Y OWDXV G D $¥ LOXIHID | D

. e SRVVIDHQVLOL®HMDRVpULDV GHURPNVQD BVBHVXtQR3MH V G H
GHYLGDPHQWH URWXODGDV

&HWLILFDomR + DOOMRAYWHE& )X ONLX/U

$0DOIVLBPOtGIDIHFRQRPDDBI®GPERDBPHUWLIIRADE@&HERS.,0 -DEDWDQ
. HPDMX QDO OD\W.IBMDJLPDULDFPMHUIBR YV XRRPDQRPHUFDWRP
SUHIHUrQFLD SHOD FHUWLILFDomR +DODO

$ 'LVWLQomR 7pFQLFBEDO/LGDHBH GHDORU
2 -$.,0GHILTDHUDO}BQLPRQIVAmREULJDW R UIDIOFIHRHVQ MV D R G/FRQGRR
DQLRIPX 0 X O P BEMRUD o MRQ WILY HWUH G VKQORFAR Q VILIBEMD WIXMKDOOD]D
LPSXUWHY HWDLJIL QG R GHOYPSHIDYRPDQXVRXRRQWONR/ BHV H U
SRVVIFKNWLOLEIP DR pULDYV GHRIURLDOM Rt QE@H Y L G D PHRQMKX-DIDV\GDRI R
UHFRPHQGDGR GR SRQWR GH YLVWD FRPHUFLDO



(VWOWpJLDV GNLFLRQDPHQWR DY %WV L O\ U

(PSUHVEWD VLGRIGUHEIRY F RDQWQY L D E LCORJG DSHRIE WoHFB U W L | £ B DW@WRRY D O
GR -$.,0 D FXUWR SUD]R

(VWUDWPpPJILD 5SHFRPHQGDGD 2 FRQFHLWR GH 3RUN JUHH /LYU
YRUPXODEIMPLPRDO TX®UUHG VHQWRD UL GKIBDU GIFRVVRM UG XUD
KLGUROLVDGRV GDV IyUPXODV GHVWLQDGDV j 0DOiVLD
5DVWUHDELOLGDGH *DUDQWLU TXH QmR KDMD FRQWDPLQDO!
0D UNHWBVQLIO VHDORBW 1R 3RUNRXtFRQH YD GLF DYDY RED O D JHR D
DERUGDWHPQTREGRDN\XPPERXYOPDERMQHFHVVIGHRBEFHUWLILEDO
UHOLJLRVD IRUPDO FRPSOHWD

3DQROPD &RPSHWLWLY
2 PHUFDGR p SRODUL]DGR HQWUH PDUFDV JOREDLV SUHPLXP H

2V 30BYV *OREDLV ,QFXPEHQWHYV

« ODUYHWFBBRPDUFPRPRKLVNIBWHGLIGHRP LRWEBD QM H XSHUPHUFDC
H ORMDV GH FRQYHQLrQFLD

« IHVWRPLERQFRUBRQ WIH NHIXW LUK FRARFRPQXWUHB @ DG H/
YDUHMR PDVVLYR

« SR\D&D QUOGHQYRVHIPHQYWR/ HUHGHIWRHVFUHYWR® BHR S D G UGHR
QXWULomR HVSHFtILFD SRU UDoD

$ &RQFBIQFLBIARQDOLDOKQGLD
$7DLOK@EBPDLRBEQFRUGHQMABFBRPRPDUW + BBIUWRYR P S D Q1UURRX S
VMR DPSODPHQWH GLVWULEXtGDYV
.« 9DQWDJIMQWVDQGHHYBRN.PLGEABIGHBUIILFDUW RP SSRHW U D Q V SIRWHADH m R
WDULIiULD W RWDXO/WRY GH SURGXomR EDL[RV
« 3RVLFLRQDMRPQWBRVVHIPHQWRRQRPN OLG 3UHPISXPRPSHWLoOm
SXUDPHQWH SRU ®UKWKR GRP P GHVDILDGRUD SDUD R %UDVLO

3WIHVHQODDWUOM I(JLVWHQWH

ODUFDV FRPR (TRWEICERHRWRY $'0 Mi HVYWmMR SUHVHQWHYV

« (VWUDWPRRDLFLRQDRNOQMORU FBRPSHWRPXDOLGRKR\D&ED QHQ
+LO0Q $RVLFLRQPPEHRQWRUHPLY¥RPIRFRPLQJUH G LGMWXHVD IOW D
LQFOXVmMR GH FDUQH IUHVFD

&RQFRHUQWHYV /RFDLV 2(0FBWDBUYSULDYV
(PSUHVDNOIVIFRP® SHWRUOOUNHWLUFBAYR'LBWR%DOBQANMFHUDP
UDSLGDMPHNUWWDEHWDUNHWOREF DO LGHB MRR UBHRAD S LW D GULH b bl i@ RBH W
: RUOG LQGLFD XPD FRPSHWLomR ORFDO HP H[SDQVmR



'LQkKkPLFD GD &DGHLD GH 6XSULPHQWRV H /RJtVWLFD

$ 5SRWD 6DQVRRV .DDQJ

$ GLVWKQFLD ItVLFD p R PDLRU GHVDILR

. THPSRGH7UKQVLWR QYRR U tWGE D Q WRRXGD U D Q DS [ LBIR UWD QUH Y D
HQWUH GLDWGHSHQGHQGR GR WUDQVERUGR

. &XVWFRG\H) LHW HV W L P DEGRWBLEH H86' SRBRQWrG@HSpV
7(8

'"HVDILRV GHV3MDomR H (P EDI®D
2 ORQWRIPSRWUKQNWRWRBPD]HQDRHPEFWRMIURS EPIMARXPLGDBH JHP
UREXVWH]
« 5LVFRH &RQWDLRMHS$ FRQ G HQ \SRGAR X VONQ RMPEDODHPRIR
2 XVR GH GHVVOEROWPEREVYLIDWYULR
.« 2[LGDOMRUPXQDFBRIRUGXQBDVN LWDH LVWHP@W LR[LGRBXAHVR \
SDUD JDUDQWLU R IUHVFRU H D SDODWDELOLGDGH DSyV R W

$ 'LVWULEXLomR /RFDO H D 0ODOiVLD 2ULHQWDO
$ GLVWULERIHQRYV XODARPSXYPY HILFLHQWHU ISOXUADEDKG6DUDZDN
%RUQPELFIFRPBOH[HFX@WR DGLFLERQ@QRAtVS\OLUBW RGXWRVtYHLYV
p OLPLWDGD QHVVDY UHJL}HV ([SRUWDGRUHV LQLFLDQWHYV GH

(VWKW BUDULITULDUHEXWIiURDQWEP GH &XVWR
$ HVYWUXWXUD WULEXWiIiULD DWXDO p IDYRUIYHO SDUD R SHW IR

7DUDNV GH ,PSWWbmR 0)1
6RERFyGLJIR $OLPHGWBM™N HRXJDWMP\FR QG LFLBQ DYB-RY®D
UHWDOKR D WDULID GH 1DomR ODLV )DYRUHFLGD 0)1 DSOLFD

,PSRVWR HREQGDV H LRV 667

$ 0DOIVLD RSHUD X PO WW HRODG @Ml 6B 7 F H

« .WVHQONMRWIW pJLFIDUGHIRNHUQDPHBMD®W MW BDD PH\D WDIQLP DLV
VRE FDWHJRULDV LVHQWDV RX GH WD[D JHUR SDUD PLWLJDU

&RPSRMDPHQWR GR &RQVXARQGRQF.OV 8B XWR

$ 7THOQGrQFLDWMRD H DUQWIH
&RQVXPLGRUHYV PDODLRYV XUEDQRV EXVFDP GLHWBV RSUREDGWD Y L
« 2SRWXQLGBOHR%DVLD%UDVRE® FH VRO UQH D JUH G ERG@WRHW DV
WURSLFBDXSHUDOLFBHRGWRWYP XGDHWDYW X UDX W r Q WAFDNDNK H
GHVWDFDP &DUQH 5HDO FRPR % ,QJUHGLHQWH WrP IRUWH L

SHRFXSDo}HV (VSHFtILFDV GH 6D~GH
'HYLGR DR HVWLOR GH YLGD LQGRRU HP DSDUWDPHQWRYV H DR



« SRQWOHGH3HVR )yUPXOMBR/PFD OR WRQMW URSDGDDMW FFW VWU DBGRYV
VHGHQWIULRYV

« 6D~ GBWD3HOH3HOIHP )YUPXQL¥BOROPHJIDH SDWRPEDSWHREOHPDV
GH SHOH UHODFLRQDGRV j XPLGDGH

« SRQWOIBH2GRWGLWERRRXFFDFKLGLIBIWDH G XK RWG RAD VH]HNP
DPELHQWHY IHFKDGRYV

( &RPPHEHH FRPR &DQDO GH "HWEFREHU

2 FRQVXPPOGRUODAHRVFRERYHMPVDUFDWKRSHH/DIDGD3YDOLDAIHYLHZV
QHVVHDQDYWRGHWHUP L QPQ WHBRG XWR V L @HHIMFAR Q K FBRLHGFR. VADHU |
LQYHVWHPB® RRRWUBDKNG ISPILD I OXHQFGD GIRAMNAD PSD QBEB¥KRSHH
((ADXOXO)

)LIXy 3UHVHQoD GH PDUFD EUDVLOHLUD QR H &RPPHUFH

&DQDLV GH 'LVWULE X LDWhwR LHD (¥ WIYQ W/ U

3HW 6KRSV (VSHFLD GSHFFKDOMWBL O
&DGHERVWBHWRYHYV &HQWW/& VMRVSULQFE®ODNGBRYHIPHQ@WHRPLXP
(VWHD QPBQ@IIRDUIJHRDLR SBVRY DUH MVXWRGWB UNRWRRRQWHWHQGD
e R FDQDO LGHDO SDUD PDUFDV EUDVLOHLUDYVY GH DOWR YDORU

6XSHRHEDGRV H +PSMADGRY 0DV VNSIBW

'RPLOQDGRWDUYHVWG®GP W +HDAWWD [BYD L VW B rHFO VDY RP S H W& E m R

SUHORV p LQWHQVD

« SHFRPHQGDYIVRDAUFBD QRO DVHQLFLHIQW UD BB Q RNVX W/ HW H QXP
SDUFHLUR GLVWULEXLGRU FRP DOWD FDSDFLGDGH GH QHJRF



2 'LVWULEXLGRU DRFRWO&YtWLFR GH 6XFHVVR

8P GLVWULEXLGRU ORFDO p HVVHQFLDO SDUD

&RPSOLDQFH 6HU R WLWXODU GD 3HUPLVVmMR GH ,PSRUWDom
/IRItVWEAFSLGDBD]H@FRQW r HGH YV W UFIDEXDWD F L R QEDGJIM TXHQRV
YDUHMLVWDYV

*HVWmMR GH )OX[R GH &DL[D *HUHQFLDU RV WHUPRV GH SDJD
3DUFHERWWQRPBUWVRPBRHWRUOBUNH\EDQDPMS KT /'LVWULEXWF
H (FREOLVV VmR SOD\HUV HVWDEHOHFLGRV
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'‘DWD

3RVWR S5DEDW ODUURFRYV

3bDODYUDV FKDYH ODUURFRV ERYLQRV UHSURGXWRUHV PHUI
SHUILO WDULIIULR RSRUWXQLGDGHYV

5HVSRQViIYHO (OOHQ (OL]DEHWK /DXULQGR * DGLGD DJUtFRO|

680 E5,2

2 ODUURFRRPHUFDHPRI[SDQ\BRER Y L GRAS HF L D CSRIRQ\M B LAHRQ W H V
% UDVPOSRUWDGRR YD WDEDWHYVD Q@R QGFHW VFIBEWE GIR FLRY
FDUQHUPHORQVLGHUDBGRE B [SRUWRKERR L GRYU DYD ME D W H
QR DUURMRY WR QVR O [HE BHENDW X®& RCDY D (R.IORUIW H @FRR Bl O F DSDRU D
DQLPFLYRBUUDHSURGXWHRI R F L D\WDH Y WSDIWmMVD E LW BIESLR UW D o m R
MiHVWB®LDQWPBRE@®WL G HTBIER@AD UUR MRWH B UR W RFIRQIRAS D UR
LPSRUWDHDQRPDHBURG ¥WRPWDH®H SDtVHNVGREHJHFHQVHDPHQW!|
PRVWUDNBE&IDLFVH GR/HEDERR L@RFLRRYO W LIPRRGHY LG R

i VHFBE RXWURWRUBWHD HVWGHVDIRRIHFpP OD GAIRG R DU D
UHVWDXGRUHED QKIRUURQRE HVW LPDIUNG H8 6 PLHP Do}HV

HV WU X W XHDQUBHDR/D Q X Wi HP DW U IH A M O K RIHLDp WA RD QLP DLV
VHQGRDVD QB BB R UW X GDGRMGHW UR G RIHCR WHEXtE@DDVLQR LUD
5HLQIRHVWNWX\GRIBDRR UG RCMRYGBW RPpUEHRR YRV HSURGXWRUH:
SULQFLBODQMFHGRUBYWLREDUURRDWDIDOLFERSORUW X QS BDS H V
D JHQpWLFD ERYLQD EUDVLOHLUD
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'DWD
3RVWR &LGDGH GR Op[LFR Op[LFR

3DODYUDVS$PEXPHQD FODUD OtTXLGD SDVWHXUL]DGD RYR FI
OtTXLGR JHPD JHPD GHVLGUDWDGD

5HVSRQV$GMWODQH 5HLV &UXYLQHO

680 E5,2

2 Op[LARXUFRPRPPHUFDHBRVUD\S PUEBR G XWRYV L Q EDW&WR Y R
FRPELQDQ@GRRO XFPH PSR UW B®O}E Y YH\Q L WJU IR VRXRW WEFHRR G
VHUYRFX¥HFEB®RXULZRRGHV WD UFID D UBIWYDNVRYRA/HVLGUDRVDGRYV
SDtPSUHVHQIPGRY S U D GRRUHAH Q WHIBHEFRD/QFALLH V F HRQWWBIH FH Q G R
RSRUW X Q3. IUBIES-D/QSSLHN BHF R P S HW L WELOY L @SLDVA/HRL UHAW H Q &/R V
VHWRQLPHQMRPRRSR$1%3' HSEDVWHMURUKRBMDtFRPKP KXEH
QHJYFLFOWHUR G XGHDO WRDOLGWRHQD X®RGR VWD QYR D QW B
IRUQHFHGRUHY LQRYDGRUHYV
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SRVWRXMD 1LJpULD
3bODYUDV FKDYH OHLWH SURGXWRV OiIFWHRV SURGXomR
V GH QHJYFLR
HGHULTXH

$1LJpWDLDUHV KO WHDU F DEHS UR G XOVRWHRM[SDQVInPESXOVLBRD GR
FUHVF L RGHHPRR UiDIFAHRO H XVE R Q L JWHN\RF HGIWH Y D®EFRQVFLIrQFLD
VRE WKW U I$SEHR BUWSRVV RIMHIX QBRLRIHED GRRR. DIULF F@R
DSUR[LPDGDPHRWVOK G, DEHORYDtIVPSREWWDER GRSURGXWRYV
OiIFWHRMFRQVRPHDVWDQSRR[LPDGD®HQWHELORD QXDHP
LPSRUW B®RMBKWPFRQV XHP\RW L FOPFG R E L O IGrHIRL WHWPPRY HFUHVFLPHQWHR
SURMHAMD GO RO QBWp DWLQJILQEROKGHNL WRFRM FDBERHULDQR
UHSUHVHRDRE R UW X QH\GD G BIWSDIUBS R UW D 6 8 D WO $ LUHEH Q W H
DEHUW MU0 B\ yMILSR U WEKDHRNS H R G YONRWE BRY VR DGR YH PE M R
DOLDGRLFLOWYWDQYDPARWHBEKRGHUQLEIEMAHLWDRGXWLYD
FULD XP FHQIULR SURStFLR SDUD H[SDQGLU D SUHVHQoOD FUL
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‘DWD
3BRVWR 5HS~EOLFD 'RPLQLFDQ@QD GHVGH R SRVWR GH 6mR -R\

3bODYUDYV FKDYH 5HS~EOLFD 'RPLQLFDQD &DUQH GH DYHV
5HVSRQViIYHO 3ULVFLOD 5HFK 3LQWR ORVHU

680 E5,2

$ 5SHS~EORPRQLFBBADUDFWIRRDDWPDHVWDELODEDRHFRQ{PLF
OLJDDERBUH VF L PEKQY/WRI GVRD BHRD X PQRW i HQD P LWPRHWRUHV FKDY
FRPRWXULWMMRDWLYLGDWGIRBIDEDODGRPHURLDOKMMMHOHYDGD
GHSHQG®RIFUMSRUW FRPFRFDVED¥DUQHMDYHY SDtWHRPDOWR
QtYBE RQV XIPRW HEHQRD Q1R V VAR Q W HRIWRDWHSR VL F EREGBRPGR V
SULQFLEBDQWFHGRWH\GHD Y HS/D LIRP H U F DGRRP L Q L FID Q RR UFGRRR

0DS B HRW H QGEH PSR U W [5d& R Q VGUHRR P p U FQ R/ H U @ DFLERIQ[ L VXWPH
SRW H @G PSR U WIDLOQIRDPH [S O RWIHAFEEB6' PLOKIRTVXK HD I LW D
RSRUWXQLGDGHYV SDUD DXPHQWDU DV H[SRUWDO}HV EUDVLO}



$5HS~EORPDQLFWHPRPRDS L6MMAWRP LQ R X]PIQHXPDVXSHUItFLH
GH NPEXDWRQWHHR DY I IFRIPEUHH REZARD @R/ Ok @QRQRRIWH
FRXPOLARVWEHUINPRODGRDUIEMXR&DQOBEBODRQDOH VAMRH
+DLWRHVWRPR TXDEEPRPSDUWLOWPGGHHURQWHAHUDHYWUH VXD

SRSXODHUERVWLPBBD PLOK}GNKDELWDRMWRNGRILFpOROSHVR
GRPLQLFDQR '23
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'‘DWD
3RVWR ORVFRX 5~VVLD

3DODYUDV FKDYH SHVFDGR PHUFDGR UXVVR
5HVSRQViIYHO ~ORBRFRD Q@ WILOBRIFROD 6Y HBAOLLY DY @ R@LH D

680 E5,2

2 FRPpUEL®QD W R WEED V ACHR WAUHDWI-OV VR DVVLPpWHORRER V VR
FRQVWDELOL\GBRRNBD D QIHRAD R AHHU F DEGURD V L (MHNIRXRM iSH U P L W H
VHM B PS R UWBIGRG>OMRN/V F DGR H U F DEEIRF L R@DIO YW ROD GR DVLOHLU
FRQVWDSPURFHGLRHHPOIWRW FHVVBDWRKDELO LGSO D RGHBNVFDGR

GR %UDVLO HP H[SRUWDU DR PHUFDGR UXVVR HVWmR HP FXU
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‘DWD

SRVWR 6LQJDSXUD

3DODYUDV FKDYH H[SRUWDomR PHO 6LQJDSXUD
5HVSRQVIYHO /XL] &0ODXGLR &DUXVR &DPLOD "f$TXLQR

680 E5,2

6L QJD SOQNVDHKIFPIHH U F DU L kA8 PH[S D Q VIR Q DIRGWRH V F L IBHRQ W R
VHWRREHRPSXOVLRIPGREX PR D @RR' RRP RQ JU HIGDL 6 QRAHTQVDIW R
SHODORULGBIWHDBMURS UL H® Q6 HRHPIHG/L FLRDUR G X@RMRIDQ PLWD G D
FRQFHQWPDRGDFLDGHDYDV F X ® WEKRJ®BS H T X HIQWF D R I X HV R UR) D
PHUFDGRUWHP BBIWHQ G KEGIWPISRUWDER H V 6LQIJDSXBBRUWRX
DSUR[LPDGBBHQWH OKHRPHGULQFLSD®MRYBHOKQ&KDQD

$X VW URQEDHVWBDXRPHODQXNR SR Q@®HR L VWD X O DRPYHIQRW XU D O
LVHQ@MWRP SRVGMRP SRUWB @mARi EDUUHWDDY | iWWRRVR SDtBGRWH
ULJRURRRW WP@HW H[LBERR HJLGRUVRS R UW IMRIVBIRQ J D S)RE
$JHQFFXPSULPHQWR GRS$6MOH RH WRBBEpP UHJH R VLVW} 31
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'‘DWD

3RVWR % DDLUORNGLD

3DODYUDV FKDYH PDWHULDO JHQpWLFR ERYLQR LQVHPLQDO
HPEUL}HV WDLOKQGLD RSRUWXQLGDGHV FRPHUFLDLYV
5HVSRQVI¥G®DRDUROLQD OLUDQGD /DP\ .DQWDSRQJ -DQLQ

680 E5,2

2 XVBHIPHBHPEULERYLQRMLOK@GIPD HV FALHRUAFIRQVLVWHQ W
LPSXOVLBRBB®tWS-ADOAGHPWR GHUQLIIBMR X i BISH FVHV EFH QW H
SURILVVLRQOR\VHMRERIY GRHLWHIHFRUWHQVHP L QDWWRILFLD
HQFRQWIS B P R QYWR OQALHIP H QW RWHQ THRD\DXDRG R 0 /R
JDGRGHFRUWIS UH YV HEQWDM HAAHRILISD QV DB RLDSEPUS URIJUDPDYV
JRYHUQDP IGWIBOKXRUD FHQWWREFRPSRUWDBHWAWPHERYLQR
HPERUBJXOBIYHESH QUM B R GiMRD OLRHUF H BMOHH Y BRAH Q W UDR m R
SRXFRRUQHFH GWRRIEHV WRY/GRW D GRYL G RAVR PV L Q DILQYL F LADH. V
GLYHUVLi RPOMRDGHRPEULERYLO®RVWRP SR U W PIDHRRVARI W L O
H SRQWXROWHPHRRWGILFLAQ®ERIUDBPRYHUQDP HQSWDRMHWR YV
HVSHFtIRFIRWILWHD ULpilDLRR Ui FRPD Ot T X®M/ P S R U W|BIWMRR U D
DPERRAVSURG XMROFHVIRP HUF DGHRS H I/W HQ FL DG RHIW HV LW R V
V D Q L WHIYMRD/E H O8HHRQ/RS RVH V VAFR Q W HD[RRQ F O X6\RInARR UWATRQ L Wi U L R
E L O D WoHUUDIMRLOHKZQIBW B D O PHPQQMWH R F L DSRIGRHDE UR S RUW X QLG DG |
UHOHY BQWBIW Q p WELREDLEDWDD V L BN SHB L D CBRHHIRIM HKGWHPD W H U L D O
DGDSVWEFRR GLWHR S IFFRIPLSH WH.RGIHWRH P S FSQURRS XHDLONR) KD G R
QHFHVVLGDGHV GR PHUFDGR WDLODQGTIV
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'DWD
&ULDGR SRULHWQmL 9

3DODYUDV FKDYH JDGR YLYR
5HVSRQViIYHO L-KIOL®IQRROtFROD HP +DQyL

680 E5,2

2 PHUFD/GRIWQDS8UWDE 8 WIDQFAJH VF B REDHU BRY LLPS X O V LRIQD B D
H[SDQWFRQ{PHARUWHHIHUMXAWSRBORGXWRVFRVGLGKQFLD
DJUtFRPYD QYIGHQWR LIGARM UHYYBIQ G R 8 R U W DOGRRFIBHPY D GRL Y R
EUDVLOBUHIR R H®E D WA X HF U XP R SR UW X § RFGHAPP p URLR

% U DS/RDWRE&H U W L HFERG\RD QIOMWHUR D&+ PG RO GBH\RGH HSRGH
FDSLWR®HNWD WXYL W MXEIRHRSW HoFRRP SHW 5\W LPRRWLRWBH VD ILR V
ORJtVWLFRV H WDULIiULRV












