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3RVWR 3EMWWDLBR 6XO

3DODYUDV FKDYH FDUQH ERYLQD PL~GRV EIULFD GR 6XO
DQLPDLY IHEUH DIWRVD

5HVSRQViIYHO 5RGU$ORHRGBMSRHtFR OD

680 E5,2

$ EIULER6X®SUHV H®WBDGHROHYB GWH UV LSDRIB®ERWHtQ DV
DQLPFRP E L Q BBQURRS X8 HR U LDV W U X WERWPG 16 BD QFRQ VL VWH Q W H
SRUPSRUWDF®RMS/OHPHQMWDMFNGWGIi ULRUHVWUYBHMViULDV
UHODFLRQBGDMdWRYDVRFLIDRBR P H QARRB UH 0BRRP pVWGEG&BRV
FDUBRYLKDQHFHVVIGHDBHRRPSRGED BRV W H F L PMMHWERLR X
FRQGLAPHAR Ui BIILIDP SO L DGoD8 R HV HBW DV L Q RALHUUWDF DGARF D O
3DUDOHO RRGIDGBM RPpURLRHGHRBRQVEHPPQFRDVROLGDGD
SREBL~-GERYLGIBWRGXOWRFVR OBYPHQ@RWXDRW UDSRBV XL
HOHYFG®P SHW L WILQY WG D@ DD RIOLASHGRIU Q H F L RJHHQ W@ D U
GLVSRQLEH[GR&EMSBIRO O E FOFHVYRWD UBRY LKRR V VIR
PL~GRWSUHWSRUI X HVEDIEWM S DIUBD U H J DG MR OjRED GH LD
SHFXiBUDVLGHYHD VL AIBDXWES RUWBGERQUR O LGRIDR/ L O
FRPR IRUQHFHGRU UHOHYDQWH SDUD R PHUFDGR VXO DIUL



S3DQRUDPD GR PHUFDGR VXO DIULFDQR GH SURWHtQDV DQLPDLYV

$EIULGEMBXOR VWG RFH WG RAOH URW HXQ DR/B DUV W U X WEKRFRGRAL Q H Q
DIULFF@RFD G H ISDAR G X VELIHWIMWQ Y R MYPLSZIIM GYHD U H ML @VHDY D B R& H
XUEDQL]RomMARQVXBRSURWHDQ@RY HMWNR UW H P S QMMHQIGH H@WRF D O
HVSHFLDOPHQWH QRV VHIJPHQWRY GH FDUQH ERYLQD IUDQJR F

$ FDUBRY LSOOV VWHOH Y KRFLP LIFPX O WX URQ | LOBBDLtY¥OpBRRQVXPR
GRP pV WLFIRG L FLRURVOR FXISR V L AR B R U WIIRIR/RMEH U Y IQFRM D U HHNHR
HYHQWRNLBDVDFWH GIFW OMRMOD D | U ERFPE@D/W U D G L FERXQUWDW ¥R V
DIULFDQRV 3EUDDLV’

$RPHVPRHPSRPHUFDWRO DIUDBEDGRH SHOU WHQ WHQ WBIRR) V X P R

(QTXDEWBWHWP LXFPD VW WKXMH UP HUHFDKB\WRWD XGERDU R D ORIWHJIDGR
HILVBWHPDQHGBUHVSRBR U W HVH Q R'ID OURHUO DHWPLLY-RE R R Y L GRIW W L @D G R\
PHUFDGRY SRSXODUHV DWDFDGLVWDV DORXJXHV LQGHSHQGHC

(VVEBHUIDYRUSBH®W HVSRUWDFEEIRSLHE MR |H UWDSUEDY HUV LGGHBGRG XWRYV
FDUDFWHUtVWLFD QD TXDO R %UDVLO SRVVXL FODUD YDQWDJH

*UIILFRISRUWDBYUHDW L GGHEDDRR Y LERQJHO®GD SDULEIULER XO
86



$DQIOGWWPSRUWBXKKHD I U IGHD QD QHVY 6O D F DDBRW D PHHUW H Q \8 R G R
HVSpFIRUWHPHDWMNHQFRDIBMRRVBEPLWiWHAVLELSRGDEGIRPD VWL FD
FRPSHWLWAFBUGID BEVHUYDXWE I ULEBXODQWEP SHQG HMALDXGMWX U D
IRUQHF H & RW HVRGH W H U P LIEYDGHDLDWS H F L D OPDDY W FX OMRRHID P R
WHPSRTXH UHVHUYAD QL VPHSW R W HHAM R WGHR L V¥ R Q L VEIDWSRJ R G X W R’
FRQVLGHUDGRY VHQVtYHLV j SURGX0omR OFFHDDFRQIRUPH GHFPF

MDPEpVH HULTIXHIP HU FD/XRO D | UG IBB@RRYV B QQAPITROXMRUMRP SRQ IBRWH
SURWNIMWRD VB RORUF PARBHKQA VWR UL KPBHREWEUIDQL]BIGRMO XHQW
MXQWRIRYHUWRO DIULFFDRRH[SOLFDUHTXrQFHPHGLGDQWLGXP SL(
VDOYDJXDUGDV H GLVFXVV}HV VDQLWIULDY HQYROYHQGR H[SR
I1HVVHRQWHDWRQ OHRR'WHPFRPRIHILRQDOS DM X HYIIDUGB$ O W D

SDWRJIJHQLFI$6BG3 HDWXDOLGMHEMHR WL | LADGIRYVIWVRNUQDF&EKRQD LY
SHUPDQHFHP HVWUDWPIJLFRY SDUD PDQXWHQoOomR H DPSOLDoml

1RFDVBGDFDUGRYLOQB VW UXAHKPOR UWDXOM B IUDEDE B ISOIWELY WL QW
'LIHUH QW HPRPM I DBRtFRDWLP SR UW F&R}GFH Q W PPV RH LW D BIIPD P H |
SDtVHBWWUHJLBREIULSRWWOREUHWRBRE D% RWV X BB QH I L F ISIH®DV
SUR[LPLGHREIIILEOHJ WiHh RDRPE LW $&8HUHFRQKHFVPIQWRJL
FRQVROLGDGR

SXVWUHOLRYBHOKkQOBEDUHFRPRRUQHFH RONMMDGRVFKBYHPLXP
HVSHFLDOPHQWH SDUD IRRG VHUYLFH H FRUWHY GH PDLRU YD

/DEHOD BULQFLSDLY IRUQHFHGRUHY GH FDUQHV SDUD D EIU

$SDUWLFDEROGDRL W BEDDYRPM U F CEGRR L\QRO D | UHL ¥ D@HRRLFR-$D B\W K
EDUUHVYODRYWIKIL\DWY ULIF®LVR Q DG DWVEUMIWRMYEBVVMHQWIRGRHFHQW F
UHFRQKHFGFRAQDAR PR DtV L YAHHE DHWRAHPY DFLQBH @D6S$ :2$+
FULD MDQHOD HVWUDWPJLFD LPSRUWDQWH SDUD UHYLVmMR GR)\

$HYHQWMNIX®OLGBFHR WL I LEDMERM DFDL EEDDIOR Y LKFOPR V VHRP L~ G R V
SRGHUHSUHV RO RWDW X CALRIDFGIE MDIP S O L D@RDRF H V ¥R D V L O/HRIEWRH W X G
FRQVLGHUDQGR D HOHYDGD FRPSHWLWLYLGDGH QDFLRQDO QH



SHVWULomRH&GVD ORFDO H LPSBEWRIG\DRNV D

2 UHFHGWG®IiI WMIRQLWiXQRDIUDPSQERRXVSDSR UPBUWD GGHWRWHtQ!I
DQLPROVXUWRMRUUBEWHEWVHWRS/WRYRFDRODWEDFWREWHR IHUWD
GRPpV\GHADUBDRYLBOH Y DRQ&RH oLFOW HHIWDHRY X | IDEGB D FL B PSRR{UWD G R
VXO DIULFDQD

,PDJHP 5HSRUW BIHRSU HOX® D | W.FEDRMDP S D FGVIRVE D HW RMIPD G H L D
ERYLQD

$ FULWBIQ L VDIW LQ QPO XIUIDYHEI N W U XSWRIDXWE RPRFRQILQD BIOWRQ

%HHFRQVLGHRUDIEAFR QILQDFERYWGRFRQWL @QHOMFHBYEHVWUGGH)}HV
PRYLPHQVDDARHROW PSDFWRERDED®WRYRFDHGKGDRIHUVQDY HJ Q D
SUHVVmMR LQIODFLRQIULD VLJQLILFDWLYD VREUH RV SUHORV Gl

6HIXQBBRFXPHRWRHOOBRYVDUFDBERYLGBEBVYPDQHFHUDWXSHULIHRPUHYV
DJRVWR GH HP FRPSDUDomR DR PHVPR SHUtRGR GR DQR D

(VVHODPELHGWHRSRUWX QUFRGTEA 9OWMIDBD[SRUWDEBDWNVNOHQBBXNR F H

UHWRPODIM{SRUW E}BIWL GHEDDERY LSYDUIE |U LGB X O SyYH Ut RIGIR

HPEDUTWYHMLILFQQWVNHRUKD J R VEG/HR R%UDN[ISIRWRRUR[LPDGDPHC
WRQHODGDV GH FDUQH ERYLQD DR PHUFDGR VXO DIULFDQR

2 FHQIUGRPRQVIWHR® PHEIDGRXO DIUBRBEMFRUVHBSRUWIFRPR
PHFDQLSARVWDEL GIHROBMHWEDVWHFHPRRWHRQWRBWHVVRDRLVRMLD
GHVHTXLOtEULR LOQWHUQR



2SRWXQLGDGHY FBPID-GRVWEQRVDEFU ORH\L U

2V GDGRHFRPpUF[R HPRR/OIPUT X HRVPL~G ERY L QRMS UHV VMW PR QW R
FRQVROLGDGR H UHOHYDQWH QDV LPSRUWDO}HV VXO DIULFDQI

$VLPSRUWDXFH D | U IGAHD QDGRR'Y LERQJHOBGRY DWLQJAJDP
PLOKMHP FRPGHVWISTXBXVWUSELEBRLGRDQBMDRY BH O k QRRAR
SULQFLSDLV IRUQHFHGRUHYV

-i DVLPSRUWBdHPHVYGERY L TR JH O HGRHY® R J XDIVJI D G Rt
DOFDQo®UDP PLOKHPVY 1HVWHIPHOWRIHQWSRDARRBULQFLSEC
IRUQHFHGRUD VHJXLGD SRXVW{WWDGR\H RYDRYHOKQGLD

2V GDGRPRVWUDRR %UDDLQGRVVXDUWLFULSDDMIWWRL YO PHLONDHY/ YV H
PHUFDBRHVORBUHVFLRHQWREOH U VRIRFR W LIPRRAVRF D VRFS +
DVH[SRUWI=J BVLGGDNMMDMGEMHYD ORSUBIW L PRMN HUR D U8 PLBP

(VVIEDLEDUWL F USDOWRLIHDMHS R UWD/GWSRUD SD QWGEGMWRUHVHQOD
EUDVLOHLUD

2SRWXQLGDGHWLEBR®HDQW H @HD Q W H VO IXGIP

e« ItJDGRVY ERYLQRV FRQJHODGRYV

« OtQJXDV ERYLQDV

« UDEDGD

« WULSDV

« ULQV

« FRUDOmMR

e« GHPDLY PL~GRV FRQJHODGRY GHVWLQDGRY DR YDUHMR SRS

$OpPpBLVGEDUWHQLILEBWVYHIR G XSRRWHQRWDWORULYBIOWRNRHMDFDGR
GRPpVWLFR EUDVLOHLUR R TXH DPSOLD R SRWHQFLDO GH DJU

&RPSOHPHQWDULGDGHDRRAHQMWIWLO H EIULFD GR 6X0O

$ UHODBRRH U FLOD/@EHBDMIEOQULER6 X @ RVHJIPH@MRD UQ®IN R HYWH U
L QW H U SFJRIPARIVG\VOU L WADRPER) WHHBFHLABAR Q W WKilU RRFRP S O H P H Q VWIDWAL GHD
RIHUWD EUDVLOHLUD H SHUILO GH FRQVXPR VXO DIULFDQR

2 %UDVLO SRVVXL

« HOHYDGD HVFDOD SURGXWLYD

« DPSOD GLVSRQLELOLGDGH H[SRUWiYHO

« FRPSHWLWLYLGDGH HP FXVWRYV

- FDSDFLGDGH GH IRUQHFLPHQWR FRQWtQXR

« GLYHUVLGDGH GH FRUWHV H PL~GRYV

e« H{SHUWLVH ORJtVWLFD H VDQLWiIiULD FRQVROLGDGD



$ EIULFD GR 6X0O SRU VXD YH] DSUHVHQWD

« GHPDQGD VHJPHQWDGD

« QHFHVVLGDGH GH HVWDELOL]DomR GH RIHUWD HP GHWHUPL
« PHUFDGR FRQVXPLGRU SDUD SURGXWRY GH GLIHUHQWHV IDL
«. LQG~VWULD SURFHVVDGRUD FRQVROLGDGD

- FDQDLV SRSXODUHV GH FRQVXPR GH PL~GRYV

(VVBRP SOHPHQ V3D IUG\LGE ) O-DYULFGHQRWHI P H G\WPR. ~ GRR Y L QRRVX D O
SDtVHV BRERQWDQDNVKWiOLD Mi RFXSDP HVSDoR UHOHYDQWH QD'

OHFDGRYDFROD H WIRUGDGHY SRIBKWRV GH PHQRU OBMKRYRU U

$OpBDRSRUWXQUIGOTBFVR DEGRRY LKILRVL~GRPHUFD\GF DIUGRD Q|
SURG XDAWWRNROIBWP D QHEMR P GRS UL Q F IGSDAW HYRM D WHD UBPBRW HtQ D
EUDVLOHLUDV QR FRQWLQHQWH DIULFDQR

2VGDGRWRPpUR[EWHGHR® VW IURSBHH V HRWDV LQ RPIHIWUDF DVGRO DIULFD
GH FRUWHV H PLXGH]DV GH IUDQJR FRQJHODBGEHRAVOIFRQIRUPH Gt

$DQIOGCODH/PSRUWNKHDIUIGAB QR B XOWRFVROGBFFR QWP HU FDAR-D O
DSUHVHOWDBDEBHQGHIWMHHDUHRYHIPHQAMWRSHFtIGBFFOD\VGHYREUHWR GR
SURGXGMH RMQRMWD ORIMWHIMG R/ WL@IRSBRFHVVDPYQ@XWRVLRAR®D VXPR
SRSXODU

2VGDGRYLGHQWDPEPBRVLFRRVROGEPGDVRPBULQHARYIMM FEB RU
FDUGHOYHSDUWEIULEBXFRPSUHGRP L GIKGRILLDN L F DPRIGEVAD WH IR U L
UHOHYDQWHYV

$ HOHYDGD FRPSHWLWLYLGDGH EUDVLOHLUD QHVVH VHIJPHQWF
GD HVFDOD GH SURGXomR QDFLRQDO
GD LQWHJUDomR GD FDGHLD DYtFROD
GD FDSDFLGDGH GH DSURYHLWDPHQWR LQWHJUDO GD FDUFDoO
GD FRPSHWLWLYLGDGH GH SUHoRV HP FRPSDUDomR DRV GHPD



2XWUYRIPHQ@WHRUDQGHOHYKQRIIOHFR[CH VREUHFRRD JH O DAJIRG X W R
DPSODPHAQYWXPQROERULGEBSX®PUD]NGRRSHUGIHOHQ GDSR S X O HoGIRY
SUHIHUrQFLDV ORFDLVY GH FRQVXPR

IHVVPMHUFDEBRoUDWIDP ElRAF X SRV L oG RP L Q DIOMBER RY(VW D GBRM. G RV
DSUHVH@WHWL F LUSHO MRHYWHF LD OHPMH QM ncFDO VWRWBVSUHIHUrQFL
WDULIIULDV DV#RBELDGDV DR

$VLPSRUW BAHMHWON PL~-GRKBWHWDYHWDPESRVVXHPSRUWKYMW.WDD W2p JLFI

FRQVX®WPL~GRSUHVHQRBP SR Q IF & O/\WHKHUTR®D { P VKR W H Q @/HDR)IERG D
SRU PRHODV ItJDGRV SpV H FRUDO}HV

IHVWHIPHQ@®RVRIDRFDQWYP QWDRERPS HWIPGIRMWDNGIHYWERLYVSRQLELOL
GH JUDQGHYV YROXPHV H[SRUWiIiYHLV H SUHORV FRPSHWLWLYRYV

$OpBLVRRPL~GBNSUH YV IBDQW B RQHOVH YEPD WHH J D&M R GRH[SRUWD o} H
EUDVLOBISWRYHLSDRGRERFHQRIERQV XRRIODWEYRXWURWIFDGRV
LQWHUQDFLRQDLYV

2 FHQIWBPEGHPRQVIWHDPHUFDWRO DIUGHDQRYHUPD QBIGWDPHQV
VHQV Y HDONV RVUBIQ L WHWBLIRRMA F R W H WIRYU F FOORIFHD[GIl U FHIQLILEQ WOLXYI@ F L
VREUH D IRUPXODomR GH SROtWLFDV FRPHUFLDLV H IUHTXHQW

« PHGLGDYV DQWLGXPSLQJ
VDOYDJXDUGDV WDULIIULDV

« UHVWULO}HV VDQLWIULDYV
HLIJrQFLDVY WpFQLFDYV DGLFLRQDLYV

1HVVARQWHWHR IRRPRJHIJLRQD OSDNECHRB +3 WRDP VHHQW $DIUD
PDQXWHQomR H H[SDQVmR GR DFHVVR EUDVLOHLUR DR PHUFDC

$ DWXDOLEROWMRUWLILFDGRWVIIQIWNMUQDFEBQD RVUHFRQKHFLGPHHQW

PHFDQLVEHRWILRQDGIRGHIEBRQWULLLBEXUUL FD W3 REHHGEQMHN HUU XS o
FRPHUFLDLVY H DPSOLDU SUHYLVLELOLGDGH UHJXODWyYULD

&RQGLO}HV WDULIiULDV HHDPGERHI\RH U

$VHVWUXWRUDNISIODWV BEDFAULGER6 X OV FD U QUHAS R U WE®RBD5/& 26 8/
HYLGHQFLDP IRUWH FDUIWHU SURWHFLRQLVWD HVSHFLDOPHQ



$O0IXQVRGXVORE\K VVBRIGIHIPQ JUH VRPUHJL PHHWSHFtIRKRODVVLILFDO
GLIHUHQFLDGDYV

$VWDULIKDPDAM G HMREYW RG XGWHRY HNLIXUBQ@WDMPDLMOHY DE&R/\LVWHP D
WDULDULRSHFXXOLRIUHBBQ®RHDWHHR VLELOERQ®HIS ROt\WG DFMGHLD
ORFDO GH SURWHtQD DQLPDO

2EVMUYDTXHR\W DLR QHYHBLNULRY RQF HQMYX\DW D DHRGW R G XPRX IR
%UDSRUVXDLERPSHWLWLYWE DG BSLR\W DX OIDRHIQ@W HF IRWR H O D G F
FRUWHV FRP RVVR FRUWHV FRQJHODGRV GH EDL[R FXVWR PL-

$WDWHD DSOLARFRUWRYIHOPRKGRRVYVRERQHE R® LRRWWMSHFLDC
UHOHY KKRQWLGHTDOHGRHHIPHERWRVWPEREUL Q FBERIGVAHVRRUW D G R
SHOR %UDVLO DR PHUFDGR VXO DIULFDQR

$LQADVVLPHVPRREHOHYBERWHYMBRL IRVADD SHO P D QFREPMBULQFLSD
IRUQHFHPRWGOPRIULEB6XOGHPRQVWHOBGRAEDSHW L WH YWGE&XGEK UD
DYLFXOWXUD EUDVLOHLUD

2 FDVRRUDQVRO DIUWPPERFKLGHRFRPELQ IEcHn @V W U X PAHIUAL R L R \
SDUD WD WKWilQIH¥GRDt\3OpFGDWDUIDBULFDRDY5&268/ R VHWRU
IUHTXHQWH R ARMRHHG L ®IDW LG XRSUEG Y VS$RO t WSLCAUIIY. P L\WB B UW D 0} H
HVSHFLDOPHQWH SURYHQLHQWHY GR %UDVLO H GD 8QLmR (XU

$VVXFHVVLYPHMVWLEFBQEX DSHOSCRPLVVWOX® $I1ULGHBGPLQLVWIRDOmM
&RPpUFQWHUQDFRARGBPRQVRHUODRY DIGIRXHR UJD Q L Lo ® X ISRFQ DV L F
GR VHWRU DYtFROD GRPpVWLFR



$SHVBUVVIRPDQXWH@d®HRHY DGROXPLHHAS RUWDGRMIKHD SURG XomR
GRPpVWKBDD IUQMRYRI L F LHDUADW H QS3ICHHQ D PHI@MPAD Q@AFDYRE UHW X G
HP WIPHQWRYV GH PHQRU YDORU DJUHJDGR H SURGXWRYV XWLOL
(VVBHSHQG HYFNL D XDWIXXEEDCS O ISFFOUX HP HV PR L D GWAHD U H [DH/Y DRESIDM V
FROWLE@3SBUWDRGHPHVQLILFEOPMOE FRUWRQIHUVPEGRGRWVDUGH
DYHV GHVWLQDGD DR SURFHVVDPHQWR

I1RFDVEROFDUGRYLQWDUWDRESKR UP D QHHHIPD W L YHOOPHHYQDAKBRDEYR B D
SULQFLSDO IDWRU OLPLWDQWH DR FRPpUFLR EUDVLOHLUR FRC

2 UHFRQKHFGRHODMRPRDtYLYGHHE DHWRNHDY DFIo@QBRHQD6$ 2%+
IRUWOROBIBBHXPHE WRYLGBUDR XD OIGRFMBWL I VPG RHMD PR L EARAN R
DFHVVR DR PHUFDGR VXO DIULFDQR HVSHFLDOPHQWH SDUD FI

$VWDEHWDRERR GLAXPRDFRUSWRHIHU HQF&DEB/+6$&FRVVXASDFWR
OLPLWDGBHOUQXRFRD'HT XHUD Q&MHUG/RE UR G XWARW t SHIUM D QHH[FI® XtG D
GDWYUHIHUrmUDNV WD XM HLWKIR WBMHOo}HY Q VW U X RdHHG W RHW D
FRPHUFLDO

EIULFD GR 6X0O FRHRPIOBILRQDO

$OpBRHUFDEGRP pVWIEHARLEBXOWXBPRPSRUWXE®RHtVMAERHUFLD
SDUD SDtVHV $XIV \H UDL® D

$ SUHVHQoD FRQVROLGDGD GH GLVWULEXLGRUHV SURFHVVDGHI
IDFLOLWDU R DFHVVR LQGLUHWR D PHUFDGRV YL]JLQKRV FRPR
« /[HVRWR

« WRWVXDQD

«- 1DPtELD

« (VVXDWtQL

« =LPEIEXH

« ODXUtFLR

1HVVHRQWH)WRSOLD®DSRHVHBUDVLQBEIWRLEB6 X GRGHHUBIUHLWRYV
PXOWLSOLFDGRUHV UHJLRQDLYV SDUD FDUQHV H PL~GRYV

(VWOWpJLD GRPRWOUMR FRFHDO

$ HYWUDWpPJIJLD GH DFHVVR DR PHUFDGR VXO DIULFDQR GHYH S
« DSUR[LPDomR FRP LPSRUWDGRUHV H GLVWULEXLGRUHYV HVSH
« DUWLFXODomR FRP JUDQGHY DWDFDGLVWDYV
« UHODFLRQDPHQWR FRP SURFHVVDGRUHYV H IULJRUtILFRV ORI
« SDUWLFLSDomR HP IHLUDVY DOLPHQWtFLDV H HYHQWRYV GR VI
« Do}HV FRQMXQWDV FRP HQWLGDGHY VHWRULDLY EUDVLOHLU
« HQYLR GH HVSHFLILFDoOo}HV WpFQLFDV H DPRVWUDV FRPHUFL



7DPEpPUHPRQGi DBO R I XRGLD 0 R OR/ W L WRGFFR RHEIDQ) W D BHEIW RF X O W X
GEIULEBXORS$ HVSHFOP HFEWRQWBDWRI JRFLDWIBY WHPDRW B QW R
HQYROYHQGR FDUQH ERYLQD FRP RVVR H PL~GRYV

&RQOBXVmMR

2 PHUFDWG® DIUDSDRARRQRWDWXQERQBUHEYW/IENP SO L oM SRUWDOoO}H
EUDVLOHLUDY GH FDUQHV H PL~GRV ERYLQRYV

2 FHQI WIHF HGMIH VW GHR MHROMRFSOH V Y @ RO D F L\RRUEHR MPU H o®RIF D U Q H
ERYLBDHFHVVLGHFRP SOHPH QGRDEDR WH F LLAHFH Q@ WEIRR R SR U W B@R/L D
LPSRUWBRPHRY VW U X® @ WIROGERH. BF DITRUD O H O IRRGIMGWBHKF RPp UF LR
H[WHWBLHRARQVVWGHPP QBMQ VR O HGOUGD/ F FSRWH ~G EWR Y LGRSURWHtQD
DQLPDLV

$FRPELQBIEQWRRIP SHW L VELYD \GIDOHY BRQ L EH[GRE&MWEBBDFLGR GV WLF
UHFRQKHFVPIOQWRMWR UQ B FRPGDG P HQ WRPHAMERY L F [RRAQID® HO
IRUPD HVWUDWPpPJLFD SDUD DPSOLDU VXD SUHVHQoOD QHVVH PH

2 DYDQGRYHJIJRFLDWIOY WUHIOODW LR GDEGRRY LKRORVVHRP L~GBRGHUI
UHSUH VHESRLWYTHQWRHH [SD Q \GIRRRPpUELR D W BHUR®H FX QMEBBIDM L O
EIULFD GR 6XO






FRARUWYHD QB RVWGHEDUIHRLIQLILSEDWWY BGRYomR







IRUQHFLPHQWR

'LYHUVRQWHMLPCPPDXPHQAWRRRQVXBRQR]HW FDWD QKPWD PrQ G RDW
GHVWDFID@PERBURGRWH/R QVXPEAREBR X KRR X H5 H Y\HHP D Q WRHRUX W X$UYRH Ohin V
QR]JHV YrP HP VHJIXLGD







+i FHWMEDO} HV QR P DQEDWUDV P DV QGHFHW UDV SDUD QEKRV HVSHRIIERY FRP R D GH RUKQERV
5H1 8¢ H P XMV YH HY VHR QDFIRQDODBP nR %R 6 HIHO R) DIMDCH ) DWIRU/ IIH
RX RARY HVTXHP DV GH FRP pUAR MR FHWMEDO} HV GH VXMQIUELEEDGH VRARDP EIHQBO 5 DIQRIAW
$@QFH HVTXHP DV Sly SURV GH YDUHUARY RX IQMI WonR FRP UHTXMWRY @D/ N6*  H RXWDV

+ (PEDDIHQYY WHHFOYHY RX FRP P HQRU IP SDRAR DP EIHOBO SDSHO EIRSOWWRV UHGXonR CGH




60 + ,QMIDIRQDOS Z HHW DQG 6 QDFNV ) DU HP IHYHUHLR DQXDO: \BP EpP HP &ROQD FRQFHORD
D GHP DQED GH QDR FKRFRDWV HP [ HV FRP QXW $ ) )XW RIMIFD HP 9HIP  IHYHUHLR DQXDO
H D %RIDFK FIGDGH GH 1 XUP EHJ  IHYHIHWR DQXDO HVSHADD DAD HP RUKQFRY ViR HVADWYJ LIFDV
SDUD FDWBICKDV @ DAV j V \MQE QFIDV GH VDXEDEIEDGH RUKQERV H VXMQEELGEDGH  SHUP MIGR
P DSHDUIP SRABGRUHV HVSHADD DGRV H QEKRV GH P DIRUYDERUDI UHI DGR

(P FRQMQR HWDV WKWDYV + DWRFIDo} HV VMRUDY  THLDV HVSHADO DAV H QUHWURY % % +
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SRVWR B3UDEHD 6DXGLWD
3DODYUDV FKDYH &SDUEID %RXGQWD ([SRUWDo}HV
5HVSRQViIYHO &DLR SPVOHGBRUBEROR
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$ H[SDQ\GIRR W H GERY XD LWERI QW U HW HQUEPFQOMBGIRAML RQ YHP
WUDQVIRUPBDRGWRXBRIFDUEHRYLQD$UIELEDXGLMADSHF LD O@RYQ W H
VHJIPHQ®HRW L R'D ORI HJ D2GRH U F D\GIRX G D W DH V HRWWIHIPHQW D o m R
HQWSHUFHSOHRRUFMD QAN RQVXIPIDL[BWS UHFR B XV W UHORDD
~HOKQGSRULFLR @RGPVFKBUHPLXRQTXDEWEHMBDTXLVRBWIRQGHP
VHJIPHQRDRWHQVtDRKVWRURI[LP LEDGMX BbDOREXSRYVLGLRWLQWD
EDVHDHEDHOHYPOBDFL GHERUQHFLPFHRPE R W L WARR 1§ D BLERS O D
SUHVHQRBRPHUFDGRXGISWBHVPRVHPS\WRHQ VPRI tVWILAERY IR DV
UHVWURKLBWWRLY SRUWDB6FBVERY LG HPHRUJDRUPXJROREDLV
GHRPpPpUBRRRQGR/HIXQGRPHVOGHIH 1HVVWHHQIULRSRUW X ®IIVG\D G H
QDFDSDFLGBHIRWWDDERAHBonGOFDUEGR Y LEWD VLB PV HDP H Q@R V
PDLRWORULD®ERDBR UHY W U D WRHEDN UH Q FLYIDo@RU L BIDP i R F D
3%oUD]LOLDQ %HHI" QR PHUFDGR VDXGLWD



2 FUHVFLPHOGWKRVSLWDOLWKGBEBHRQVXPRPSXOVLRQPHUFDGR
VDXGLWD GH FDUQH ERYLQD

$ SUIEIED XGC DWL D YXIR/WPHOHBDIERRVUD QV IR HFROQ¥RYEQFXOBGR

SODQRVLRQ 3DUWHIQLILBRWIQWYIHVWLARGWRWRSHLQFRULRRL]D

GHVHQYROGIORRIW WEIRY X L GRRQ W U HW HH)E R/HHQWARD O L P H Q WRINAm R
GR ODU

$ H[SDQ\GIRR~PHGBRKRWpQW H U Q D¥WRIQDKWR X ¥ N WDX\S HVO B/IRG U m R
YHPDOWH UDRHREIHBF RQVXBRSURW HDQRF MIRE DtYP JUDQ GHMQ WURYV
XUEDFRPRBLDGH-HGGDKFRQVXPRLPHOBDADWRX RUSRHBHULIQFLD
JDVWUR Q PPLFORL DGDNHIQ W U H W HHH\PWIQGVRGIDP S O L @GR D QSR
FRUWHV ERYLQRYV SUHPLXP H SURGXWRYV GH PDLRU YDORU DJL

(VVIRRYLPHWIVREpRPSXOVLBBOGB RV F L RGO R/SX O Bid iIRW ULHD ® DV D
UHQGDXMRQVXPRXBPGLRHFDUGRYLYPOSHYPFHDBH TXLORWD
SRS X O I/ONXRS $\W PB DR U B/UWHH VHQRVMH J P H GWRO L P H Q WRIUGRR DKWV V H
S~-EOYRRWHO@WPBRBRAVXEGRPpVWIHFRUGRY L QDY R U H FBIY G R GHR/
VXSHUPHUSDIBRIVEBRXJX¥HASHFLD OLFD QRN DU WMRWDBRME OLFR
LOQWHUQDFLRQDO

2 PHUFDG\RDXGLWBFDUQHRYLQADSUHVHQYWDPHQWD dno® UHDQ WU H
SUHoR H SHUFHSomR GH YDORU

2 PH U F DV®DR GE& M D U BRW LU H V HRQUMEH] P H Q WHD@IMYER. | H U H D W B
SUHOFFD QDAWFRQVXRBHUFH SMRORUWGREH PSRUWBMMRPRVWUDP

GLIHUHQGDNMAY WHQYWRMIULQFLBDQWFHG RBWHH QWD GWR R O XPXIDQWR
HP YDORU PpGLR SRU TXLORJUDPD

$XVWUHARY BHOKQRBEDSICERVLOARR VRO IQRNGDI PHQWHAWD LRWORU

D JUH JDHE\RS H F L D OHPRHFCDVUKDEHR/Y L QUMW | U L\DISRRW V RP RVFRUWHYV
UHVIUL®IBRRYV VRERYH O D QIEGINVMHYo ¥ D DRY P p G LKRHS 6 N JQR

PHUFDWGRXGIHQD XDRVWOKVWUDDWDQR8®& D P NJ(VVEBRVLFLRQDPHC
UHIOGIMWBHISHOPNYUDFWHUOGRAWREDPWRNDPEGRH FDCADHLIQYHVWLRAQWR
PDUFDDVWUHDESDGGRQHIDDODMRRFLOoDF® U RFHOLFD H[SHULIrQFLI
JDVWURQ{PLFD SUHPLXP

I1DRXWSIRRR WM HUFDBGRD URKED @IQ@D PQOWIRPUSWHH V HQRWYWHIPHQWRYV
GHHQRWH®&RUD QBGRIO X P DEQGH[BRUMRDGH PLWRQHODHGDV
FRUWKEDOERRBYHODVKRYV VD DBUIEED X G IFVMRES U HpPR%HP p G LCR8B 6

NJ 2 SURGXWR DWHQGH SULQFLSDOPHQWH FDQDLYV PDLV V

2VGDGRADPEPRYHQDRPKHRWS HFtI (FRRULFDUE@KED QAIQELPRQ@IJHODGD

DSUHVIBQWHRVIQLILFDWLPDHPHRRNEBBPFDU ERYLDDDVLGRWVERDWH YV

EXEDOLQRBVDUHRMULDHFRRVVIROFDQoPDORY P p G LARHS 6 NHP
DFLPD GD PpGLD EUDVLOHLUD SDUD FRUWHYV ERYLQRV UH\



JHQ{PHQYRIPHOKBR®WHREVHUYPIR[SRUWDIDRAXLVW DIMNVDWW H V
ERYLQRWYIULNHFRVVRURY H Q LGFRY VI \DWILR) JAGDP NRQRHUFDGR
VDX G YW DWRUS H IDIRSW R G K WRV L B HX URD AH@WHD VR VSUHOoKRNUHFHP
UH | ORIDVELDNV W H F IGRHE QRKERVI LR B DSWMFt I DFVRRFLD BFRRQVXGRDUQH

|UHVEDOIRERP X QL GB[GHW U GBIO/LIEVLHDFD QDEANE LVW U LEXLHEDERV
HP SUR[LPLGDGH ORJtVWLFD H DILQLGDGH FXOWXUDO

2 % UDR/EXSER VL & R WQLHKWWPIH U F DGO U RRY LEQLD V LIORHQYUPRGIUGIR/ X Q o D
UHOHYQOQMWHE LD X G LSMIDHDO H Y B5G& Y SR Q L E H PSS REWDWE PISHRRRUSH W LW L Y L (
FRPHUFLDO H FDSDFLGDGH GH DEDVWHFLPHQWR FRQWtQXR HPF

2 SHUGIHDU D QIGRHJ Q H F HGHEREW H QBFHUHVVIRRGDHoRP/GLEV D V L GGHDIULR V
EDLIRPDHIT XHRPHUFDGRTXHQWBYPWRBED U QHD V UOHV FDHDIP SO D
GLVSRQLEKURGDGGHMRUMRBRVVEBHD QX W XBRUMPDLVRQFHQWUD(
HPQLFKERNPDLRDOR®WUDDWH YE&RXOWDQ HPHQAMHMIEBBYP HUFD GR
FDQDLYVY GH GLVWULEXLomR H SHUILV GH FRQVXPR

JLFEYLGHSRWHWIOQIWRSRUWX GUG®NEGQ B UWBPED X G HW MWICE X VM O D
WUDQVIRGRHBOMRHRORPHWROPSHUFHSOSMTRORBDVEGDOFDUGHUDQJR
EUDVLGRBUBPS GRIPRQVWHDVWUD WRRWEFHQPHSDR P R VHRVRAU LD O
IRUWDOHBIHPBOBRGHPOWMUDQLILFDWLS BB HQSWOWRAWRE SHRGXWRV
DJURSHFXiULRVY EUDVLOHLURY DR ORQJR GR WHPSR



7THQV}HV ORJtVWLFDV SUHVVLRQDP FDUQHYV SUHPLXP GD 2FHD

$ DW XTR@ M X Q WKSPDOR @ L F DR@R RYW REG HBW H V \DRARH U F DSARH P LXK IR
FDUEGRYLQR2RULHQWGLBVWHQVRHRUQWRERROIRIPHOH Y DGRV RV
ORJtVWLFRV SUrPLRV GH VHJXUR PDUtWLPR H ULVFRV RSHUDF

2 LPSDAWHRQDNMHBDLVHQVIYRDUBDUQHNYLQUMHWIULGBADALA RMDORU
DIUHIJDGRIJPHQWRBWHPBRWHQGIBGIWHHYLVLEDRUGDV/EINNODELOLGI
RSHUDFLRQDO H PHQRU WHPSR GH WUKQVLWR SDUD PDQXWHQ

(PERUDFHQ I WWRR/ HQEDR Y R ADGRVKHDIE D VW H F LIPFHSRW RV DVEDRAUGHW D\
SDVVDDBMHPRQVRDUBRMWHQOMRJIXOD WHRGGHFLFRUHWRVLEGRIDLGED
FXVWRV H GLYHUVLILFDomR GH RULJHQV

$ UHRUJDQL]|DXORARPpPURLUOREFOLDLVFRVRSRUW XQ L GPBEHNY
FDUQH EUDVLOHLUD

3DUDOHODPWE YWPHRV tVVOIRRDVHQWEHLR PHUFDIGRVHUQGFHERQQ B
ERY LEDYSDVVIRQORYIHRUJIJD QDDRMAR/ HIXQGFRPHVGHIH $&KLQD
LPSOHPHQRLRXFERD QRXPVLVWIEGMDPDOYDJIJXBOGBVIXDQWLVEDWDY R
LPSRUWOBRBVERY IO L I G R Q GRIWQ H F HIGRW HV Q DIFQ RQBA WG RL O
$X VW HOUDH Q W LUQUDDE H ¥THW L § XIBIR WIPM X Q KR T X RI$X VW UNO PIE p P
VH DSUR[LPD UDSLGDPHQWH GH VHX OLPLWH GH H[SRUWDomR

&DVRV YV IOV P LWWHHAME PH W L Y DIP® IQ-HDIGRG/R U DRSWHHR. WRI P H V &/ DWW H
GRYROXFHIWHULRERWW WHREKR SR G HWHUHGLUHFBRQMMEWDF DGRV
DOWHUQD/W HFPYRW.PHOYWRTBPSODFRQF R U UrQWIHL Q BIPIPRIQUID G RV
LP SR UW DGHRAHHWDLADF BXR Q G RH QWGIL RV SH F L D OHPRHSDNVWIRR PIR U W H
FUHVFLPHQWR GR FRQVXPR H HOHYDGD GHSHQGIQFLD GH LPS|



$RPHVPR/HP SRD X P H QGRRE X V WARRVJ t V W QFAR/U Q DEHLYRAFDQ W U EURD U
DXPHQMRSUHGRRWVOLPHQW®BYVY[LPRWVHWGR®GD*HQH WXW K RIRILW \
6WDWLYMBFVPRVWUINXPRVSUHOBEFDUGRYLQWILVWDOWBP HP

PD U R | UH QR VD QW HHUDLIRXP X O IDWIDFQGR  HPGR]AHVHVR
PHVPBHUtREBRSUHOBBFDQBH UDQDBUHVHQWBW D BaXms6
LQGLFDQGR FRPSRUWDPHQWR GLVWLQWR HQWUH DV GXDV SUF

(VVHFHQIWFILRIRUODNVP XOWD QH QPG QMHI® U LONAIDRMREBRPHUFD GR
VDXGEWDURRYLGPXPODRDODXPH@GRRXVVORMtVWRBERY D F VWRHOQBE M
SUHVYV LROD@M HU FDIGRVHU QDH IRRQWWIDB RV VIV H G L VW UWILCEREIHD R
YROXRHNLILQDORNQYWERR&RERGIHP SORDPRQFRU WHQWUBRUWDHGRUH
OLPLWDU UHSDVVHYV DGLFLRQDLY GH SUHoRV QR PHUFDGR VD>

IHVVFHHQIURDRSOUDSLG HRRWROXAHSRUWSOSGBERNS UIE IS XG ISWBG H
UHSUHVHDWERL FLBRBADWOHV WRE M HORF XP PHUGBQRTXDFDUQH
EUDVLRBRYDDXXRS G HVHERPRPBHUBIPDHOY HQWXDBQUHFLRBDWRIQGHRQ D C
GHY'ROXFKHRGHUH DR WoIHU FH KadnvRVYGIEPLD QR Y LEADD VLORRB DR G XWR
DVVRFLDGR SULRULWDULDPHQWH j HVFDOD H FRPSHWLWLYLGEC

2 FRQWHR/BRW IFQUQWRES RUW X (BLIDGUBDBG X P HQWR G SDO®HU FH S®bFr® UQH
ERYLEADDVLOXK@AURS RUW DGHRVUWY XH BPRIOMXWP LERXM BVWWMBWHFLDOPHQ
HPXPDPELHGWBLRBRUHRPXBSRRAJHIXODWGIHOEBWWHF LISPHHMRLELO L
ORJtVWLFD H HVWDELOLGDGH FRPHUFLDO

2 DWXDF®R QWHRDYRUBW FHHVWW pJLGBWYDORUL]DODF®PQHEWD VL OMHQR
PHBEDGR VDXGLWD

2 % UDYRQOVDA XDOPH@W WD EH O H KIDFEH @\WWHE S R VWVDIE R Y LSIDUD
$UIEIBIDXGLOWPHVRSH WRSIS X VWUFRPD SODQMONVNRULI®IBRY D
=HOKQBERP GDEQGERP HGR3DTXLVARPR (VVBHIOHYBBSLODULGD
DPSOWIDQLILFDWRD ¥DBBBGEHUD VLG HLEDV W H F IEFRQOW&RPRI U FD G R
VDX G DWL LEXW/HRYHDRXWPRRPHQ®HRDLRBRODW LOCRIG DMMW B UQ BRLR QU
PHVPR/HPSRRUpB DPSGIELVSRQ L EH [BLRADNGMERPEIDX P H QRMLL V 6 R
SUHVVmMR DGLFLRQDO VREUH SUHORYV



1HVVAR QW HR[S\RRVLFLR Q B PRDQMVER Y LEQDD V LORPIHWE BV D X GE WBH QG H U i
GDFDSDF L GRGHWHRS R UWBIERI) V R GILVGADUD VB HELLDN U H Q FLUDR MARo m R
FRPHUFHLYDBDO R U L [IDPHR PR UD | LB H BRI X QIVIRP SR IRW BB H VW D X BID Q W |
FRQVXP L GRRFDZ\GHYVDHWWVUD VERIDVFREMIMIBUHG X oGRS LVWKGHLD
SH U F H SoHri B O-RQWDUFHD U @ R Y LEQUDD V LIORI\WWHD P H QFARRU G HUBBRNULRUH
SHOR FRQVXPLGRU VDXGLWD

(PERUD/ VAR Y L P HIWVORE DM Q L FULED\OW D X H D \DWVIHE/H O H FLVFSHHEWR@Li] D G F
FRPHODPGHVWDADUWLJEPDVLOBELDDER Y LQROMRRRQV X P IORFED O
SUR F HY/IV@REHR Q WKXID\D Q G DF'ID QLoARS R U VB D QRYRIU W D O H & DPAHDQI\WERR

% UDVRPRRUQHFGIERUGH XDOL®RG HP HQHWPR O KIRQW BV HU FRER
IUDQJR EUDVLOHLUR QR PHUFDGR VDXGLWD
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3DODYUDV$EHKP®HD PHUFDGR LQVXPRYV
5HVSRQViIYHOGIEGTEEV LV VEBQWROD /XFLDQD 3$GRISPRHFFHRO B H
$UJHO
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2 VHWIRIWRSHFRRYLWDY SO HV K@ DEHP D QFBDHVFISRWNKMWULHQWH
FRPRLWURIYQIRRISRWiVFURMHW X®ERQWXPH XDVHPLOK}HV
GHVRQHCOID/GDV 'LDQ&BY X O Q H U D EFLDOXXIMVEDBBREHR Q | OLHARB\R Ot W L FR
JOREDSVIpUKDFRPRPIDOWHUQDWEED BRXDWYWDWVHUYDYV
GHJiVQDW X B RGXBRMRS HWGEMDIPYR IHXUHEDpBDYDQWDJIHQV
HQHUJp\WBBDW UL FRIGIR KPHURWR Jt VRVILINH J X HY LW BRGRVR V
GHHVWUDQJX PDRKHWBRRR (VW U KGIHYRP X]3URMHMRM DQV mR
PLOQHUDURPHWGERYDUQLILFDWLRIBRBAGRWH D BVIRIO L S R WD
PHUFDL.GQRVHUQDBURIYBRMIBRUVSHE WRRBHUBRRIRUP £ VX D
SDUR U W DDHHFHXU CDQ00LCP HQNY PERRAS Dt VHI'H VW DIEEGBUWR G X W LY D
GR %UDVLO



$ DIJULFXPORMQMIMPWRE L O DHMAWU X W BHHFRIQ/R P UD V. W/HDL(BWM R/ 8 H V@D

IRUPDOGRR, %T XDOQMWRRV XITFRQWULEXQGMRHIDWDOHUD oG HIPSUHIRYV
GHVHPSHKRUWIB DB RHJ XU DDODP HR WHWF DICR ED @ U D MLIX H Q WRM

SULQFLBBWRVARDIJURQHIPRIQFIGLRPXSD (BRR/LOo}JGINOLGHUBRFEDGHLD
HVWUDWPpPIJLFDV FRPR VRMD PRDIWRH FDQD H5 H FDYoL~-D U

3DUDOpEBDSURGXSWRPiDIHFRQREUDVLPRIQUROLEBRWRUEHKPPRGHOF
LQWHJGEGR RQHJVKHRJ W LIFXWDOP RV R G XD iRt F SO R F H V V DIPGI@XWRIV U |
LQI1UDH V VOWRIWINIDY DD ERG D J HFL VW r PRLEQV WKLRAMRLY H U G D GRHRLW FSWH
GHVHPSHIR(RWKRHWUPLWDQBERRQWtGHRVRGXWLMVED:GERPSHW LWL
LQWHUQDFLRQDO

1RSODPMRFURHFRQIPRPRV U LG XU S U L F X @ MOKYULIFEKSOHAV MRV X B QAU |

H GR,%WHJXQODWRVLPDGHLYD¥XDQGRQVLGRDDGRQH HAFLHRQ WL C
DPSOHRV VD UW L F DOFORR D 5B GR3,%HTXLYDORDMBHH WU L OKHH \
UHDLVY R TXH FRQILUPD VHX SDSHO FHQWUDO QD GLQKPLFD GH

1RFRPpUR[WHRVRIWRW FXHUURV SRS UR[LPDGDPH®MWMHH SRUWD o0}
EUDVLORARRYDOHRWW LPHDRGR ELOKGHE YO DM P V FRQVROL GBRGIREGRR
%UDVLO FRPR R PDLRU H[SRUWDGRU OtTXLGR PXQGLDO GH SUR

6REDYWLFRFLROXIURQHHHFSBRHIWDU 5B PLOKGIHEHVVRENVXHWHSUHVH(
PDL@®H GDSRSXO MHFARR) RPLFDPW QWM VW UXSWRGXMRPELI)ILD QGH
FRPSOHJRWRLQGXRWXPLEDVWHLIQLILEEBWIDTKB @PYGLBVYR S U L HIGXOUIH
TXH GHVHPSHQKDP SDSHO UHOHYDQWH QD SURGXomR H QD FRF

'(3(1'E1&,$ (6758785%$/ '( )(57,/,=$17(6

1HVVWR QW BHRRIMGHN H Q V LS URISO(RBL Y DW RO Q ROPGRWP DLRBERQ VX PLGR
JOREGHMUWLOHRFQ®B VL P IRV ®XR GHBIOP SR UMM B } DWRPSUD\
H[WHUQDV DWLQJLUDP R YROXPH UHFRUGH GH PLOK}HV GH

$HVWUXGWXVIDPSRUW D 6INX® DG HSHQ G IGLFYLHDU V LS IRFUIEDt WH FDH O D o Ir
DRV SULQFLSDLVY QXWULHQWHYV

. GH IHUWLOL]DQWHYV QLWURJHQDGRYV
. GH SRWIiVVLR

. GH IRVIDWRYV

. GH RXWUDV IRUPXODOoO}HV



YUXWD ' LGP IED GDV [P SRWNo} HV EUDVBLLDV GH 1HWD) DQMV H QAUHQMY  FUVAP HQR GRV YROP HV H YROMEZEDGH
GRV YDBUHV HOMH H ) ROMO ' &

(P WHUBRKDORMWPSRUWDRBRPDWDPELOKGHYYODMWMY UHSUHVHXWD!
DXPH@MR HPUHODDRPRBRQWHHRRRDDQGEDIGRRLARFHSFLRW DO

ELOKEHGEYOD URDU FDESHROBYVU XSG HFRUUB R QMOQ M RU KkQH®HOD
YRODWLOLGDGH GRVY PHUFDGRY HQHUJpWLFRYV

"(3(1'E1&,% (;7(51 $ ( &21&(175%$d®2 '26 )251(&('25(6

$SHVOW XBRVLFRRBRW r@RILDFR®L DYHOP D QHVAMU X W X GIHG PG WM K
GRFNHUFDG®WHUQISFLIRMP RS YV L PG ARV L O LFDSRUMMHQUGRI GH/ XDV
QHFHVVLG(NGHEVHSHQGIrPRQD WPADEID\SULQF LYSQHVYDELOGRPREMO |
DJURH[SRUWDGRU EUDVLOHLUR 2 DEDVWHFLPHQWR HVWi FRQF

« 5~VVLD IHUWLOL]DQWHY QLWURJHQDGRV H SRWIiVVLFRV
- &DQDGiIi SULQFLSDO IRUQHFHGRU GH SRWIiVVLR
« ODUURFRV IRVIDWRYV

« 3DtVHV GR *RO$RIiEBRIDMWEDIXGLWD H 2Pm DP{QLD H XUHLD ED)



(VVIFRQFHQWH[B IR B UDY UQ V FRNR S R OtV R RtW WALFEERRI Y L G H Q SIHODGRF
LPSDFWRV GR FRQIOLWR UXVVR XFOMQUQ QR RLRRDUN BV & QN XRY

YUXWD ' HSHQE QFID GR %4DMOHP  WHDonR DRV IRGHFHGRUAV HWDQIHLRV GH 1HW) DQMV TXtP IFRV DQ @H GV
[P SRWUo} HV GH QURIr QR IRVIDR H SRMWR + YROM O . &

(6758785% '$ '(0$1' $ %5%$6,/(,5%

$ GHPDQEUODVLGRUBL WL O OB QM\HZDPW DWPHLWY VL HRFWUXW KUBB®FHC
LPSXOVLRQDGR SHOD H[SDQVmMR FRQWtQXD GDV FXOWXUDV GH

2V IHUW L O Q]IDWDWRHI\HUDHDSARY WDHPU 16D GDVYPSRUW BIAdIGINO SHWR G X W
HVVHQFIRPPLRUHDE { Q H) UWW M P {Q l$RG H S H Q G pSALWDW L F X OFDU WKL BBV |
YH] TXH R %UDVLO LPSRUWD SUDWLFDPHQWH D WRWDOLGDGH

2 SRWIiVVHRSREBBISUR[LPDGDPHGWWP SRUW D/w0H} B ERQ G D P HEDNVIDO
FXOVEeXOUPMMDRMVHUW L OILR B (DMHING RWHW BF M U 6 Bl FRIBUHGRRI®IBR
'$3 HIRUPXODoO}HV 13. FRPSOH[DV QDV TXDLV R ODUURFRV GH



2EVHUY D VUEP FUHV FLPHUORNR H\G\DSOR) W L FLIGSHD i i W/ L O IF|DRSARNWY R
IRUPXODoO}HVY HVSHFLDOL]DGDVY LPSXOVLRQDGR SHOD DGRomR

$5*e/,$ -$1(/$ (675%$7e*,&% 12 0(5&%$'2 */ 2%$/

(P XPFHQIWGIH/HQVIHRSREOMIDIPHQW DD HDRVtVWEKXNYVIRBDLR L
GLYHUVLIGHBUQR FH®RBUBNVGLIHDY S RRWPIX P S R W H (BFOLWDFHHMWRU D V@RI L
PHUFDGR LOQOWHUQDFLRQDO GH IHUWLOL]DQWHYV

2VJIUXSKRR/Q D WHPVKL RIFD FS RV L & R VOUDDR G X@ R {Q HXUHSD RG X
GHOWBMPD QM UDYGOFLRQD@BEGWWSGHKPD'D QWBIHRSROUWQHAY D
VXDN[SRUW DQHhH\HSHQ GHPV W U KBIHYBRP X R TX HFRQ I HADHL FBWHYLVLEL
ORJtVWLFD HP XP FRQWH[WR GH ULVFR HOHYDGR QDV URWDYV |



$VSHUVSHFAHP YDV DGHRIR U IVR'BR Q Y H U J BUARLNDH & JHG/L FXPD GHPD QG
EUDVLSRGEBD F D QroHDWRH PLOK}JENWRQHODWPY LPSXOVLEBODGE
H[SDQVGRVUHDNJUtFRIOPNORBRVQKRB\HSURGXWL 2L GHDIPH QLR URJIH
SHUPDQHFH R PDLV HVWWDMpIDLFR SDUD D

1RVHJIPHQRWR D WDSURR MOIW IR UDHAR HG+ DGEDPEMBFRQVWPWRWHQF
GLYL&HRIXDS$ LQLFLOPWHIIDP SO L dFMKRR G X® MRV | IBMR S D UFIH U & B

PLOKGIMWRQH DR VV RFIDIRGBVHQ YR O G HPGIQW R V @ R XtW WWQED X L
OLJDomR IHUURYLi®QQHD SRUHRX®HFRPSOH[R LQGXVWULDO G

35,1&,%,6 )251(&('25(6 $5*(/,126 '( )(5 7.,/,=$17(6

$OL\DEDLIBUHVRBWDLQFBIRIGK VBRIUHAX ARVW L B QB QY EDR P HQ W
G H/ X Bl O D E R UTUAMRES HX P DO L WAX DI HDIWDIW L D & RAM R DRI J LMDRG L Q k PG RD
PHUFDGR QmMR FRQVWLWXLQGR UHFRPHQGD om R$ QLQEXIGFBLORM R OR

)(,5%6 ( (9(1726 35% &21+(&(5 2 0(58&$'2 $5*(/,12

$ SDUWLFHPDHIMRRPHUFQRBUV p ®LIBUHHEAH O HRS\WIW X QS B IXRISWDD D |
YLVLELGCRSWDRGRIWMR FRODV LMY WR E HFRHAMBWWY D WWRIBRRQHFHGH
FRPSUDGRUHV GLVWULEXLGRUHV H UHSUHVHQWDQWHY GD LQ

) HLM 'M D PDR
5HDOL]DGXDOPHRMIH HOXP GRS UL Q F HYMLOA RAM RO L P H QGARBALLRS
HGLo®HR FRQWRPDPSGNHVH@HDSRVLWRUMYWFQWRIMJILVVEUDGE
$GLGKkQFUDFBRGNY[LPD HGLomR RFRUUHUi HQWUH H GH DEU



JHL 6,36LODKD

5HFRQKHFRBRS UL Q AH\SHARR/ H W ROUHM FIR ©HDF X i QI¥RU J p (D60 3 6 L O D K
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GRSHWN\SHOLISDQ\VGDR HP D QEMS UR G XSWRIWP LKPXQFLRQBVYVH
FRQWH{WRGLJIR DLPH@DROMHYIDWRY¥RRELRQ BORWD
YHQGDH W DIOSKRH VB RW B GHLOW H BHDVNRS R U W DEGURDUVH \CHHPLELRRU/D
DSDUWLFGFRUDNGHUPHUFDIAR GBMLPLWPGD DWPSRUWDO}HV
VXO FRUEBQURGBEORD Qo®EIDP PLOKHMVPL®WRQHODRRUW H
FRQFHQWPDR tW@H F HERQYWHR/O L ERRERM. QD WD GRY GRAMLOKQGLD
2 HVW)GGR WDSFPU W X QHLBDLEGHERHP DL R D CORIW H J IHEBRAY FL D O PIIRQ W H
SURGWRY LK®LHWOFLRRO pFHD SUHVHQWIUP DWRHVHTXLVLWRYV
VDQLWFWRLRG/L MBIV L | HM@POHS URPRBERRH URH DHP S GRS/UR G X W R V/
GLVSRQtYHLY QR PHUFDGR FRUHDQR



&RPRDYDQAEBRSXO BHN®LP BHVRP SDQRDLROP H @R VWRDQ L PHDG UH V FH C
SHUFHS®»R®HWRPRHPEUBBDPtORRRUHGGRE X ¥ HPVHFR Q VR O LIGRDREGR
PHUFDEHRQ W H SHDVRDHH WGRD O L P H § DRIV HAJ D W RWD W 5 RKPP H U F DBALR) kP L
HVRILVWLFRPGR PDQBWH V F FBRWBH R G XGWHP\D L RUD O R WU H J D\GRRE U H WO F
FDWHJRULDV SUHPLXP H IXQFLRQDLV

1RFRQWBDMRS R U W EWMHPIWL ORMHUDP\H G\WERHMR RIEH U HB W H Qe YhIRH FLMp@ R

FUHVF L FG-DQ WHRD Q\GXBD F ROURADHU F DCGRRAYCDAD RDW]DL ERWRX DO L G/BH@NKUD Q
VDQLWIHUIROD WHMWCHHFLPAIBQWR HQBLHPORE XWARHND WRERIFHP YRUHF
HPSUHEDLDWDVLCAHDSOOBYD WHQJWHULIrQFWP VW Q LG-RPWH U F D6 & HD W XIPRIP R
IRUQHFHGRUHYV FRQILIYHLVY H UHJXODUHYV

$ GHPDQWGMO FRWHIPGXOVLRBMXPHQWRE~PHGRDQLP BIM VW L P BIGRR
PXGDQAIREHUGIHBRQVXRRFRQVXP DRRDHPG HP R QVWUDW B BAHMAMF ISR W |
DOLPH BRSO HWOPFIGE L HWDWP XOBBOBHFHVVLEDSHNt IERPRRQWGRO
SHVRD~GH JHV WX IY®DFERRS H ®lIS HO D HDFO L P H Q S/RWNE@ DY L GIDH V VAR Q W H [
RPHUFDRERUHRBHR UWXQQBBRSHYBRYROXPBWDPERPQLFKRNW DLRDOR
DJUHJDGR

(VVFRPELQDHOWVRUBDQWDRHPDQEBRILVWLGERFGFRQR/ XR R EH U VDXSWER G X W
LPSRUWD BRVHWRBHM RGCPVHIPHQWRH YD QH GHRIS R UW X QR RSMDHUIHRL
HOQOWUH %UDVLO H &RUHLD GR 6XO

D (ROXomR GR FRQVXPRGEGXGDhRBGH BRIGVQD BKRW GR 6 X0

2 PHUF DR FRIGHDORG SWRID L P BHVR P S D QKIDH V HFQMAR X L FEFRQW RV W
QRVOWLBRRDFRPSDQKPRGRQMWPRJIUilHFRP IRVDPHCGIUDRNLHGD G|
DXPHQAHR RPLFt0QRYVH VVRHDQ YH O K H FG PSHRISAXR THaDLRY W H Q V LELRF D@ FRC
DIHWARPR VD QLPBRYW UL SOHUINPS ODBUHVH®RBHM) RFRW L GG.DWDPRP t OHD V
FRQVHTXHQWHPHQWH RV JDVWRV FRP FXLGDGRV H DOLPHQWDoOn

(VVRRYLPHQMYPSDBEWRMRREPHUFDGIRHM RGDLER XKKPDXPHQWRSOF
QRFRQVXREVHUYDPURHXGD QDD OLWPSRLYBDROWRGVXPLEGRYMBDERVFD
SURGXR\DRWMV SHFLDOEFRPRY KRRIP SRV L@XW U L FILRIQUHIG L\HHANHHAL R B D
EHQHItFXRFLRBEODV D PH®MHN L | § FIDOELP\H Q \8 R RP DSV VOX/ VLD VHU
W U D VGHRD PED GYH PDLSUY[LP Dy JLESO L ADRGIO L P H G WRW L @IRERY V X P
KXPDQR

$ SURGXGRRpVWIXODFR UWHIDE)IR P SD Q ISDE R/HHYV WHIDS D Q VIH\RS H F L D QPRNQ
VHIPHQGHRDLRUURLQ®WVLPDRIHUNRIFDORREGSOHQDPWRWBBLYHUVGED
SURGXOMRYD QG BERFPRIUFDGREUHQYBIBRWHIRDLEVSHFLD HGERPDDWD OR
DIJUHIJDEZEZRLVVRVSURGXIWEBWR UWBPRQRW L RFXE D GHEBS D ORI OHY WPWSNHRO O
YDULHGDGH TXDQWR SHOD SHUFHSomR GH TXDOLGDGH DVVRFLD(

7DPEpR LPSRUWIRDWHGHIHR B HUFDERUHDIHS HWR R G ED VW D/GMDN tjY H (
DSUHVHQGRSWMRRE X WERD O-DPIFRP X Q L F IVdHd R H Q WERABIRURML GD GRD QL P D
DOHJDO}HV IXQFLRQDLV H LPDJHP GH PDUFD WrP SHVR VLJQLILFEL



E ,QVHUOMRBWR & Q RFDKBWR ARIQR GH RHRW | +6

$DPSOLBBRHYV HRROJ DYRMHUFDVGRO FRGHDQRP H QMR HHJI D WWW Q05 H
GHSHOQRGHMURBVMIFRP SHWIRENWR-CFARBR\VS UL Q FLESWQM BHEBRR Q VR O LHPDGE® D
H[SORUDBBNRF KRWSHFtIERRPWURGXGVHRVLRWD ORIWHIDEBRP XODDYHYY L XF
GLHWDV IXQFLRQDLV H OLQKDVY YROWDGDYV D VHIPHQWRYV GLIHUF

&RQIRWPRYVWUYDIXUIDWPSRUWNXH¥RUBBSHVRGHP DOFDQo®&DP
PLOKMYV PLOWRQHOEPGYPINOR BD X WMS R UW DRIRLGEH SBIGIK L Q D
VHIXISHORMVD BRL.GRY HSHODLOKQGLD (P YROXPHWLGHUWRBEpF
FRXEHKLQD VHIXISGIDRMVD BRYGRYVY HSHODLOKQGLD 2 FRQMXC
GHVVGIVGRYLGHRQWQHBYPROFHQWLRPIHWRHPSRX¥FRUQHFHBRBHWVHQ

Mi FRQVROLGDGD

)LIXUD2ULJHKGAD OLPHQWWURDI HAVI D W R\6 LPSRUWIHEIHEKWUHLEB X @& P
HP YDORU PLO 86 H YROXPH WRQHODGDYV

$ 7DEHOBRVUXNHIPRVWIXBD SDUWLFESYDVMRHYWBH UF DS3HRU P D QHIFHW D
OLPLWPGD DW[SRUWEWMNHYVLGCHLEUREG XFWRVVLIQRDGGRY SDWXRRUH
GREXORUODOPXOMDRY ROXPBYNPEDUTEAHVWRQHOGIPGDVH WRQHCHPGDYV
1RPHVPEBHUtRORLPSRUWD/OREWVRUMNMDPRIDINVOL]IDUDWRQHOBQ@DXD QW
HISRUWDo}HV EUDVLOHLUDV PXQGLDLY GR PHVPR SURGXWR VRF



F HTXLVLWRY VDQLWRFHIGRWYH®WRVEGABLRDDomR H FRQGLo}HV WD

$VH[SRUW IBHPHOM. P H H BMRBVH N J D W RV LD R U HALAB X €& V WM HR WHD VX L V L W
VDQLWHWSHFtIGFRMQ ISGIROR Q LV VDS LRL F X G\W K P B Q W&/ K Q BHXRWD L V
0$)5$ H RSHUDFLRQDSHQPIBRFLOHAXDUHQWBQPMHOIHIHW B304 $

HVSHFLD GIPHQWEAX VR H QJUH G IGHRWLHW © L POV/O/ DH/[L J r Q FOLEDWD Q DH P
FRPSRVIGFBIRR G R®BRFHVNREULF DR RS HGRMRY BHO H F L PHIHPRV V m R
GH FHUWLILFDGR VDQLWIiULR FRQIRUPH R PRGHOR DFHLWR SHO|

'HVGMDQHIWR D&RUHARBEXGDVVRBESOLFRYRWT XL WIDVQR W SUDLUEV

LPSRUWDHSHRR R GQF O XY B GIR L FSIDOMDRN p UL D V XSWIL® DI®IBHR/Q G L a3 H V
SURFHVV DHGIIBR@I R U P IGRHMGE MW D EH O HFLBRQWBSRYUHKY BRGRIF R U U H
FRPEDVHPDQIiOIG\RFXPHBWRDQGRFHVVBRBRHLEBH.QVSHO@MRFRDUD

GHWH U P LSQIRGRMHR 8 R U WDRPRIW F DFARRVHDRRVWDEHOHBLRERR UDQ VLo
DWXDOPHQWH YLIHQWH DWp GH GH]HPEUR GH

'"HPRGRHUBPRP p UG EFRHMR G Q WRGGU DWVDRE&R U LB X Q MRQ IUH@WBGLPHQ
VDQLWIHVRORDNGHSHQERFXPSULPBOM[RIrQFWPFQLFDXDUHQWHQ|
UHODWL YDHFPWMRWHEPEEY $ULQFDIPLW S WA UD DIVY IER P B D UDX W U R \
SDtVHXPBLQGBRR V V XHPNWVD E H DWPRH U F FRRI H CEFD UDRY LKFIRQ VW B P
OLVWB®DFLRQDIEMDORGBWRILIRARPYH. Q0% UHIHUK MESRUWDB®mMR
DOLPHOWWED) LP BIHWRP S D QKROWHMGR H G IGHUNLNBERR YL GR'QRUP DYV
FRUHDQOQ® L FIDFHS UR G XMRPY Q J U H G LBIXQRLID\D R WEHRY L GRAMW MRM H IDW R \
W U D W DPBIIQWHR W UHWXIDYERL VV LELOHG B GBHR QG L ¢t HYHFtIWHDODBFLR QD
DR ULVFR GH ((% H j HOHJLELOLGDGH VDQLW{ULD GD RULJHP

$VVLMD DPSOLDGBW [SRUWDBYBY L OGHIDWRRGBHQGHM M SHQ B

FRPSHW LWLRAHWDAEDD D PEBRFD S D F L G EDGMH QOGRHUH T X L GIHAWHRMV L ILF D
DSURYDGHRIVWDEHOHFHPARWRVPLEDGHWER\R QJUHGLXQWEN]DG
HVSHFLDOPHQWH QRV FDVRV GH IRUPXODo}HV FRP LQVXPRV GH

'R SRQWILVWDULRBYGLIR DOLPHRMRMHYIJDWBFRQGLFLRQ]
S D UH Q G D H W DSIRGRHV WIXW HFDMWD W DE HIGIW R FRAIGBR UL JE B UR G W R
DH[LVW QLR UGRWIHUHIQEPDISR &R UHIBXOHVVARG®DYDOLGEDBMR
FRPSHWLWEYDRGDGHNWEHJPH@GMHRFHRQVLGEHRUPFRQM XRWMDB TXLVLW
VDQLWGUHDRHMVURPHUFDHSIRVFRQGLAYBV L IDSICDLVF iIVRELWR GR WIRVLBP LU
FRPSDUDomR jV XVXIUXtGDV SHORV SULQFLSDLV FRQFRUUHQWH



$GLFLRQD QMHHRWRWHQ ®GFRWVH XDRGIRFXPHQ@WRR KRB XOXLODULII®DBD
(ISRUWD GRUDAM. GHBURG XWRWRSHFXIGLRSR MR HXD I XU D 2ULJHPH
PDOQGLRRDJHOB&D LPSRUBEBGERUHIR XB P HPYDORUO

86._HYROXPAHRQHORGEAXVYDSUHVRQWDQ WIHhEAR QV XGDWID UDISOAFiY

GLUHWDPHQWH QR VLVWHPD DOIDQGHJIULR FRUHDQR

G )HLWV RXWUVUPHFDQLVPEBMSBRPROMRRPHRLD®WH HPSORHSBRGXWRYV
QR PHFODGR ORFDO

JHLUBWSHFLD HH D16 Q&R ¥ WSRHEAR Q VW LW S R B WIDAMU X W H@M BRV SHF o
FRPHUFQRPHUFDBRO FRUMBBRGR UPLWR WPV D E H O H IBLHPAH-RIQMFDR/RRV
LPSRUWDGIRWHWYLEXDGR VKV SWHRL D CHGBEG RN YH Q\BERD G HAHD OLPHQ\
SDUDQLPIBHFRPSD QK ISIVWLF L BIONVRIYHQWRGWHHV S HF L D O-PVHDW B
HPSUHVIDQUWWHUHVNP GRPSUHHQGHUG rQBIHDPRQVXPRRVLFLRQDEBH Q
FRQFRUUHQWHY H FDQDLV GH GLVWULEXLomR QD &RUHLD GR 6

(QWWRHWSULQFLHSYDHYW RO W DRRWWRMWE HVWDFD . V3{7 )$,5 UHDOL]D
UHJXODURFPAOMMBWWSY N SHWHFR QKHRIFROPDGDWDLRUHY UGN

LQG~VSMHWIIR RUH2 DY HQUWR GIIF SUHGBIYO L P H GW R\ VIFIRANV Vy K LRIVH Q
VHUYHWMFQROROMID GRFVDGW RPSDQRRRILIXUPSQ R B VSIDPWHD IR P
FRQWDWR FRP FRPSUDGRUHV GLVWULEXLGRUHV H RSHUDGRU

2XWUWHR HQWHROHY P @MH*$=22 KWWSV__ PHJD]RMS FRVMQ SFDUE B X V
RUJDQL]DERRAUBHAD L RKL GDL Q G ~ VSMHWNHD O L)QE D O POIER\R H HA DV G H

UH~QHDQGHPHGRH[SRVLWRUNYWB@WHMHSDUROHYDMWDHRP R om
FRPHURRBVHUYB6MRQ GIDJFDSUR[LP B&MRARP S UH WD VHUQBMHUFD G
FRUHDQR GH SURGXWRY SHW LQFOXVLYH QR VHJPHQWR GH DO

5HVVDOWRHYBDUWLF HPD BlmBIONYHQWRW R $IROIEH S U HV HQWDWX P |
UHOHY®DUWIH Q VH UG HH & UW D GIRWHWL OQHRPIHRMNF D\GRO  F R UGHSGIRR R G
VREUHWR&ERDPELHQWRIX DIDF R Q VW USHUkR D B RIFHUFDRIGVH QWL IGHAD
SDUFHLORPDAR/QILi YHHIDVFRPSUHH G\DWR[LJIrQF UBIM XOD Wy BRBMUF LI
GHVHPSHQKDP SDSHO FHQWUDO QD YLDELOL]DomR GDV H[SRUYV

$ DEHODSUHYV HOAMWFE CGRHEUR G XVRRWD WROW D Q&RNWPEDODBSRIHORY
REVHUYDGRYV SDUD DOLPHQWRYV SDUD FmHV H JDWRV QRV SULC






SRULPSDUDFL®DWDRB[LPEPRAMRURADRMA] SR UW DESLROML\BGIHP S RY W D/VXROU H
FRUHDDR\EHODSUHVMBRID\GWTR QW BWRP\S UHV RRR U H DLPLS\R U W BEERR U
SURGXWR HODERIUDIGEFIBHFEDD HP 6HXO
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SRVWR &RVWD 5LFD

3bODYUDV FKDYH &RVWD 5LFD )HUWLOL]DQWHY )OH[LELOL]
5HVSRQViIYHO 3ULVFLOD SHMPK6RIQW R WORNV&EDOY R
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$ &RVWDRFBRVVHDHYFRRVXBRIHUWLOHDRWEMSHQGIrQHRLD
LPSRUW DHHVOB B BR&S QRPEL@/M,&S$(P H DV

LPSRUWD/0O¢SNU D&D P PLOK}ARPGHVWDIXUD~V VLD Q D Gli
IRUXHZDQV}BHNR SR O HWHAMWUAR JHWWQREYD OV DA D W RRUGHIMP iWL FRV
FRPR(OILXxFODXPHQWBWUWRDVERHVFDVVIH)QWHVVHQIURRRYHUQR
FRVWDUU LDXHCEWDOH PSR U D U IQIRRHP@WLH S R U WHDHe Yh\R H QBGJHDA R V
UHJXOD WKWV IARQ W HRPMRDWXOFRPRRUQHFHGWRUD WRFERRGLO}HV
WDULIHIIXALW D O)N BGWIRXW HRYRUWDBRDSESNFL GHEKS HIMHQW XD LV
ODFXQDV GH RIHUWD



2 PHUFDGHR.QVXPRMW!tFRPIZRVVEDFBDUDFWHBSR]JWPWEOWEPDQI&D
LQWHQVGEBOVRHVWUHLWOLRHXWP GDYHUV GGEE XXOGIW BU D M RTOKKV m R
GHVHQYROYLGDVY DR ORQJR GH WRGR R DQR QR SDtV DEDFD]JL

&RVWD 5LF5DOGH FXDWRWIFRODYXWHHGRHIUL MR VRFLRHFRQ{PLFD

) RQM ( ®ERWDonR Sy SUD FRP EDVHHP  IQRUWP Do} HY GR O IQWMUIR GD'$ JUEX@MD H 3 HRX UD GD &RWE 5 IFD

6HIXQGRGB®RDQBRQ G HPO D& RVWIDFDHJILVXWEFRRQVXPHRHUWLOL]D (
GHOSUR[LPDGDPHQWI RKHFWE®RNMHEXNDWLYDYCMOJ QL ILFDWLYDHPUHLCR/
] PpGLPXQGLE®DD NJ KVVHGDGR8RVLFLRYDIt¥ RPRXP GRWDLRUHV
FRQVXPLGRUHY GH IHUWLOL]DQWHY SRU KHFWDUH

'HDFRURRRDMV.QIRUPDDS$HWVH QWD G B HOIMI XERIFG D G REW LGRYV W L W X
IDFLRGEYWDW tV&HFWVR V(& G D& RV \&DF D \VF X O W & HFDHVO D QGFR.HDO i R
GHVWDFHDPRLRVBHHUWLOTXDP®WEBRYH E RHRE K X FISXI XRBHHUWLOL]D (
FRPELQDMREDQDRBR SOiW BHROR/ BB HLQVXPRWIKQLERFRQWUDS® UW
SDOPHWRDQJDHJLV\RVYDHPU F HQ WIXIDMO/H Y DEHRIY] H Q GIDX\H. Q | R U FDWPR
XWLOL]DU IHUWLOL]DQWHYV



&RVWILFD'LVWULEXSHWEHQWRXYRGHIHUWLO LVD@WB]HQGDSRU
WLSR GH IHUWLOL]DQWH VHJIJXQGR FXOWLYR

I1IDVWVOWLEGPAMDGDMWHDJIJUtFEDMRVWDFWHVPHPD QWHS R/ i YHDOR XV B H
LQV XPIRRM tFRDXXIPHQ WRKRXIJHUKHD FDGDQR/ MRS OIGRRRDLYHVWLHLGD
IHUWL O8 RKHWWRXTX H W XOWBRUDtWF FCOBNL FR QV XIRRIDPXEVWLE®RWG L
RXWUDV PDLVY LQWHQVLYDV QR XVR GHVVHV SURGXWRYV

AXDQWRWVDQDEN-RPSIGHL QV XPRM tFRO®DWW L RIPSSIRRJ W DEGHRDAMWp U L D
SULPHDSURGARRRXOBKHPBRYHWVDYWP XODGERYDY D GRIWDWULEXWGRDAEVV
H YDUHMLVWDYVY EHP FRPR FRPSDQKLDV UHVSRQViIYHLVY SHOR U



2V I[HUWLOL]DQWHY PDLV XWLOL]J]DGRV QR SDtV VmR

- 13. 6 XWLOL]DGR QD PDLRULD GDV FXOWXUDYV DJUtFI
« 8UHLD XWLOL]DGD QD PDLRULD GDV FXOWXUDV DJUtFRODYV
« 1LWUDWR GH DP{QLR XWLOL]DGR QD PDLRULD GDV FXOWXUL
« SROLVVDFDUtGHRY KRUWDOLo0ODV

« OHWDORVDWR PXOWLPLQHUDO KRUWDOLODYV

) RRV ( [ HP SBV GH IHM) DQAMY TXP IFRV GVSRQYHY GR P HUFDGR FRABUITXHQKR

2 'HFUHWRXWIQZR  &20(: 0(.& 0$* GHEWH GRERRVWIFRILFLDOL
DDGROBGRSHIXODPHPMWRLERQWUR $PHATRBD QR 3)HUWLOL]DQ
HQPLHQGRVRJUtFEBDXLVEBURDD HJLVWAHRY W D EHROUHHFT X L WIpF RY F R
DGPLQLVWHM BWMURRWX O BDHR UHJLVWRIFRRUWDD BRL F DI X O OHb m R
FRPHUFL D GLHIBIAMWMRL O H] PRWHIAY LY FARDFD&D tV IRV P E U BR6 L VW HPHD

,QWHJUDH@WUR $P HEJ,ILFSDERD X DID& R V \&DF DD ]S D U \WQHW M H XWO HP HQ W R
FKDY.K) FO X HIPREW L JDW RG RHGID G U R R $WHV R U LI®OFEG R @B DS H W HDQ W |
DSUHVHQGHF¢IVRVF DG RAR P SR V LTOODRD L VAW D QDV L W Q VOLLWE E R UDWV R
LQIRUPDO}HV WpPpFQLFDV GR SURGXWR H URWXODJHP SDGUROQL]

$DIULFXOREBtGHSH @GC®HWPSRUWBDWMXYSVXIWBHPD QGGRIHUWLO M DQWF
GH QJUHG IHQWHRW QGWHBU RG XMRRW XOOGRMNRGT XL WBOEURD) Y DR XM i
SURQWRY SDUD FRPHUFLDOL]DomR

1RFRPpURLIWHWIPRU DMPSRUWDWHYIDYDR[LPDGBBHQWHLOK}HV

HQTXDHRVR V H/ LW X IHUPB 6" PLOK}6HIXQGRG B R U\WD/OD W G/ LF
3URFR PHRU RVSULQFSPDVYMR/UQHFHGRUBIHW L O QIEGWWDFDRUDP
5~VVLIE' PLOK}HKY QD Gi6' PLOK}MRUXHS3B' PLOK}KRXLQD
86" PLOK}HWWD GRV G F3%' PLOK}HVWVIBHSHQGHIBLBS DM

YXOQHUDELOLGDGHY H[WHUQDYVY SDUWLFXODUPHQWH GLDQWH

8P H{THPSORFHQ@ WIHP SD FO/RRR Q | @IRMRL H Q WG RV SHIE FD P HO W R UGOR
(VWU IBIHEWRP X SREQ GWMU MWM/SUR[LPDGDP HG RAH U W L O DID/QWRIHIFO G |
PXQGRVUHVWUQ&MHVWLFDR/G X WM PSDYVHFRP RUMEDWBUiE 6 X G IHW D
(PLUD ERD ESHY/L GR VR H UDXGRRIU H G X @BRLV SR Q L EA. P DOVp&M DYV SULPD"
FRPRP{QLOJHHIQ[RIGRIPD VHV\DREHFLGHR DQ GHR G X\WRB RV VHD
&KLQD GH OLPLWDU VXDV H[SRUWDOoO}HV SDUD SULRUL]DU R DEI



'LDQWHVVHQIUR®R$* DGRWHGLGOVHSFLFE@DWYLWBUHVDEDVWHFLF
(QWHEeDBWH VWD PDOVWHLEL QLHPSRBBIHUHD XL DWRY SR UWIDHDHIRNVLOL] D
GHORYBVLIFCHWOHJIDEEAIW HPDWRVD GIRWIWDBR( DRPLVVAWRY LGYWU L L
FHUWRNPLFMRIPRDSRVWDOBJD O LGIR-NXR HQWHDBOMRIRDP SOLRSWRD | R
SDUWDWXDOIgRYUMRL VEHHRMVLOD W WHFRREMHGHDYRL @WDWDES W D on
GR PHUFDGR D QRYDV IRQWHV GH VXSULPHQWR

(VVDIVo } HVX V F PR W LXIPWEWRV LJQL I LEBIWINDR/ VHUD YIVOREBSRIDWRUH'
FOLPiWALRRRIHQ{PH@RLXR X RGUWHH G XJWKXYBRYiULDNJLGIRE D tN
DX P HQW@HWF H V V LGHDHEUHW L O HNDSHE HINE RRY® X U H SID UDQ | U H R WADW U H V \
KtGULFR QDV FXOWXUDV DJUtFRODYV

'"HVVDRUPBRQILIHXP DR SR UW X QH\GDGIHVE DIUEFH WL DHS R V L F L IRROMRJ
H[S R UWDHHRUN L OS POOBARAWSD. F DV VRR U TRWS U R G RW R YL QWWDLERRRU D V L (
TXDQ®M®~VVLDQTXD G UPRERBtWXORDGXERWPVHXYHVSHFWLEFRWH Q
WDULIGRRERYWHPDLIi&HQ®WBRULFIBGR HVWWWRM H L MAPRAW P DWVD U GIHD V
LPSRUWDRR@RUHVMWDRB HB FDFRRR/ W D U U L7TD)SHH@MK BELHRF RG LMD H[ L V Wi F L
DFRUGRYL YRHP p UFL RH QMY WMWYV ISVt VHY& R VWIDFDH PDQHUOHDBI® VH YV
LQVXPRWY ULE X 3/MXFPRVSRWIRE BSD ORIUHID@RGH  DFUHVEBGR
DGLFLRQDO GH UHIHUHQWH j /HL Q2









- E——— oo —pw Ao, S [ L

FDSDFLEDOGNLGROQFRUUOQFBEBP S O H [ LWGHDICKHD DAWYWLLDLEDL OG 8HD@GW U D G
FRPHUBLIHDONUL] D VHIXLU UHVXPH D OHLWXUD HVWUDWPpPJLFD S

4XDGUR 'RHQOoBIWHJPHQWRYL WUHLARHY BQWBPH U FDHGIRSFERYDFLQD V
YHWHULQiIULDYVY OHLWXUD HVWUDWDPpPJLFD SDUD HPSUHVDV EUD)



IRUD/W XDBMRBYHWUXPLQW @QWKHEBHD W XD BIiinRR UW DGR UBRQ/IVAH VW U X W X
VXIHUKHPSUHEDDV L GHHYUHERY WRJAIDRS U R S RO D OWR F QHLFP SOHP H QW
QmR DSHQDV EDVHDGD HP SUHOR

&HQIULR GH LPSRUWDO}HV 6+

$VLPSRUWBDBIJ}B VIFD\D V VD MOFRb & VRPDUDBUR[LPDGBBHQWH
PLOKHPV 86 PLOKHPV 86 PLOKHPV H86 PLOK}HYV
HP 2DXPHQRWEWRHUWPGR HDPDQXWH@WwDR/DROHYBBR LQGLFDP

GHPDQUGBOHYBRWRIWXMHRLWDULD GHRKPELRDOHQ IDQ RWFRIPRE UD V
S~EOLFDV UHSRVLOmMR GH HVWRTXHV H HVWUDWpPJLD GRV SUR






SDUBFYyGLAR DWWDL GH. P S R U WpsoHN RW D @WWRRD WIONDT X D QQRRP E L W R
GCRRFRUGRLYBHRPpUBHR VRO (JHRARD|MGARHQTXDGUDPHMQWR IR WDD

SUIWISFRDU W IDQWMDRIQMIR D BHVHR SU L Q AIDSABBAUP L WSIDQUWIHF L YBIWHUL Qi
EUDVLOHLUDYV QR (JLWR




IDEULFE®RWBUIWLFB?YSRVLBEMEBDSRWrQVHOXUDQODFiFHMWDELOLG
URWXODRRIPGLOBGHHWDOUPD] HQDPHOQWRYUHBR ODWKHUMRL | IGAHOSAHAR G X W F
DXWRULGHRIODERILFDQRHXPHGWRM OLGDEBHURGCXENLROYIJIDRRYLEHYV

ORWH YDOLGDomR ORFDO RX WHVWHYVY FRPSOHPHQWDUHYV SRG

$VGLUHWWI(THVSRGHRP[LIUSDUDURGXWVWBRUWBRBRYURY B6lIhRIL VHV U R
FRPHUFLD QRIDt@GRRULIRRHPSDtEHUHIHUIQEURYSBBRHUtRRGRLPR
GHILQD@IBBH&HUWLIGIHB)LOSHRGXWURPDFrXR\/)U—FIR(LYDCFHHQJ\M/HiI(EHE)RS[RV




H

4XDGUR ORGHOSRRW VI YGHRVMQWUQRBPHU FDIBR S F+ ® H L WWXYWDU D VWL B D
HPSUHVDV EUDVLOHLUDYV




SULRULWiULDY DSDUHFHP FRPR YHWRUHY FHQWUDLYV

$ SUHVHBDUDVL@HIQGEBVHPDLYFRPSHWINLYBRBUHVH@PRPDRMROXomF
LQWHJ2DH[BRUWBGBRRRPELYDBLQGRFXPHQWBJIXRDWYSRIUWMIAQLFR

IDUPDFRYLJYRKQPRD LW RFDBHQBR QILiSBOR0$3$ HSDUDDW XDomf
LQVWLWQRSLIRIQERCH V S D SIRU DD F L QLIWHDAD RF R BBDRW R UL GBS 8 HMW VI H V
HPSUHVDSURPRBHIDRVRA FIRVLQD (RIRUW X QG GRFRHBH U U OMR WH U L I
LQGXVWULDO
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QiURRPLUD GRND EHYLGWYR QWHQV MIXFMMWARUSBMDLGDU

NS UHVHSMWRIEBWM U U XBE PHBMHELHD EDVWHFHPANQ\WRH OB FH
(VWUDWPDFLR®BE JX UDR®IDP HQW IFR FRR E M H@®HDYLRS HRERE k6 R EG®ID
6HJIJXUDQODPHDWR D O K H 2V ERPSROHDWIEHOW B HWWDWUDWp
LQFORBSUL

RIR P H QB/ARRY
SDUFHULD
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XPFUHVFLP
(VVHiSLBRA
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$ VHJI XU Do
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WML IRYWHH F K QRIORVBEMW WSY  UHSUREBDRWRXKFBOKHFLPH
CQWHUQMPLRQDSRUQYHQWEURG XbQRLWAHHPEULGIND QLPDQ D
W UDQV | HU DG B b O X\DR/i W LHRDIWR O IBW B X OSROUSI RGBHWFHQGHQ
GHD O RV bl R H
% U DYR GSH
FDGYLHPD
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SD Wy JH$Q
GDQGRVYV
FRQWtG
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PSXOVLRQDP D GHPDQGD SRU OLQKDJHQV GH DOWR
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5HVSRQV$QIDO/~FLD GHLB®IIE®DSDUtFROD H RDWRBBVIVWHQWH
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2 SMBH XHLEWDVLDSIWUHRNG DRSS R UW X GURPE MY RPUHU F DEBRU W H
DPHULFRERPELRRWH QW LSALIEWD GHE BQ GHIQ LH R WILD. YOV RWVL]D G R\
SHOFRQVXPHEEBRWRR GO P HDWH QBRFKDPD&RHUFDEIRDXGDGH’
IRUPDSREUDVLOBGDRWRQR DP HEFREDXPY GRWHW H\QDBEAVQiULD
EUDVLRSUROXRGHHIRVLFLE@RPR®RVQDWNR O~WHQ®SUHSBUDU
GHD O WRORIW HID®R P XODBRPYH I$W HF HU W L | LJOXOWERGHH Y HQ W XD O
FHUWL | KPOIDERB HPP SOV BB OFD RIKKED/GR | H U HSMWBW- RQVXPLGRUH\
QRV (VWDGRV 8QLGRYV



,(QWURGXomR

2 PHUFD@GRUWH DPHMUHBERRQVWWHVR HQWH UFR/WELPHQWIRWL FR\
FRQIJHOBERWHQHREBRERSWHOR/D~GHEHP HVWHOMMVMRQWHRWRBH XHLMR
EUDVLOHALHMNRWORVDHKPSURGWWRGL MIRFROIURWRWHGHSUHSDURSOHYV
SRGHQGIBRQVXPRRDIGDPDQKMRPR®DQFBHEHUILRKDFRPSDQKDHHQW
GLIHUHQWHY RFDVL}HV

(PER U/IHMPUW HFHQAMRA L DGR QWE G D GHE S BT X H WWHEBR W H G BLUIDO
LW O pBRPHUF DIBRQ LFRY X FRP SRV W thIRG L F IEFFDYBGS R O Y ROIKEK X G B
PDQGLRSDRGSRRFHDS UHYWBFERRPIRSomMRXWHQGHWENIREVHUYDGH
RWHTXLVIHYRE D WG HLRYR/GH R QW D P LRWDX DR/ 1D W U LEX SRR [ IGFRD
VHIPHGWRQVXPLGRENVFDP L P HQMRRY~ WHID FSNWH P LXPU R G PR R V
LQJUHGLHQWHY PDLV VLPSOHV H UHFRQKHFtYHLV

2SRUWXQLGDGHYV

$ SULPHRIMUW X H\GIGR DP D ®RI UFDGH/ DX GDERPSRWBWREUDVLOHL
UHVLGHQRWMIMW D GRILGRARP X QLG D®MM QR D P HHUR K Q QOR/L GTRAHMV

FRQKHFRH® r L QW H US-HQIBIV W U R ERILML G B UBY VS~ E O IRFRM G HT X HL MR
UHSUH VIID@WOLDUWGD G HOFRRQ H[RROW $UDWDHVHBUBVFHIHEHRGXWR
EUDVLOGHPPWRNFDERSHFLD OEDDIGWHMBRBHYUYHEBDWDIBBPBRPPHUFFH
FULD HVSDoOR SDUD DPSOLDU D GLVWULEXLomR HR UHFRQKHFL

$ VHIXQREIRUW X GIVGERIHIP H EWBORRG SmMBHT X MIBRGHHERVLFLRQD
FRPRPVQDBNiW IFRR JH OIDBLROHS U H S DHU@IIW X U D ®ORWRWIHDRER Q FH L W
JOXWHQ HVHBEX DI R U P X O BRSWRR F HSAVARRG XV UNDROMADAR Q G L RB LV VR
YHUV}IHRPOHLWHLQJUHG LG QRDH D O R U H J DIGRRJ P X O D6 PHNMD@® EH O

HPEDODJHQBLYLSROGHPPSODDIMWUDWLMKGEGRRQV XP LGIRKWEXV FD P

FRQYHQLrQFLD TXDOLGDGH H GLIHUHQFLDomR

2XWDRSHEWRHYDDSRYV VLE L G HGHUGML | IKFDDDBENGREH D O P ISQWBF HV V D U
FRQVXPLERUXYP DHFOW DG DUAMR DO R US UIRFG YA R W L | L3DUER VIR
QHFHV\DYDRLPEPD G HLHDQ J U H G LIHIPVD ROQHELBHRLRWHRN Q ]LP DV R PID V
GHPDARPSRQH®WRHMW XODDBHRQWRQGRUP ERBROMH T X L GIDMHRMV LI L FD (
HVFROKLGD

1R % U D WRISON & HT X H LIM@&T X DQ@RP HSQMRR HV \HIVGWR B p JLGIDLVFDOL]Do
VDQLWFRPQRUPDSOLFi®EB:Y9,6$HVSHFLD OHPMHQ@QMOD pivRi J X UDGQR D
DO L P HORWRX OBLIG IR U P DDRHR/Q VX P ISKRRE3$SFDEBILVFDOLHBBHMR/ LILFD
GDPDWpULDV GHRILADAP L PYOWL O L PIDEROWP X O FRPR QJUH G LHEOWHR YV
RYRFRQIRBRFEB VHRD F D G HLLDR G XMQLYRO WGV W U YUWM 3 X O DR QU B DEDL
GDU VHJXUDQoD H FUHGLELOLGDGH DR SURGXWR EUDVLOHLUR



SDUB[SRUWDRKY\VRWD GRLGRLPSRUWXENHP SUHREYVY HU YWD E RFV/
UHTXLWRVYURWH DPHDIEGDRIRYE® XUW K ERGWMUR/ WD ODRWIXVO BHHF® DUD o
GHDOHUJr QUHFRIL GIRWVPRS\R U VHVGHRUDWS HFt IS FPOBOBId} H'VRPRO XWHQ 11U
&RPRSMEBH XHIOQWR P D O FIRQWMHHLVKH HMHPDOJXRRBVPXODRYRMVVHYV
LQIJUHGLHQWHY GHYHP VHU FRUUHWDPHQWH GHFODUDGRYV QR |

([LIrQFLDV 5HJXODWyULDYV SDUD $FHVVR DR OHUFDGR $P
2 DFHVVMRPRHUFDEGGFRHULF®OHBR B HT XHIWM RIHR QIR U P IFRPGRIUPGMN U rV
DIrQFUEBEGHUD)RR®EQGUXBGPLQLVWUPWRE® HSDUWHRHEIWLFXOW
86'$ HR 86 &XVWRPV DQG %RUGHU 3URWHFWLRQ &%3

&RQFOXVmR
2 SMBHT XHIEWDVLWHEBRW HGPUEBSURPRYQRIR WD GRYGRMBSHQD YV
FRPRPSURGWWSRGFRRUDRP D& RPRPVQDENHPLSBiWVPERURNRO ~VWH Q
DOLQKNGRHQGrQFEHIMRQYHQLHEMMHVWRERPELGOD GEWDRLORRPUD
DWULKOWRVYLIBGRQ VXPQERUWH D P H UFLRFADBDR W H QO HISWHHO HORE H O
HKDOD® SURGBSREBFRQTXLWWIDWR VXSHUPHURBSRKNLD O UHGHRW
SUR G XQ\DRWX BEDLWW HBRIBW U Y HFFR P P HH F B Q DILR/O W D BRAE O OPRVH. Q R
EUDVLOHLUR
2 SMRGHTXHLMRGMHXPDSRQWB WIWGH QW LFXIDGWH{ LR YD DIORP HQ W I
SRVLFLR RDRQGRFRERRUQHFIBGRUR G XDWRNr Q WLHRMUBRVIHUHQML DG
FRPSHWLWLYRV QR PHUFDGR GH DOLPHQWRY GH PDLRU YDORU
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3DODYUDV FKD$AR(UWIRYSDQLWiULR &DUQH *HQPWLFD 6HPHQ
,QJUHGLHQWHY 6HPHQWHYV IRUUDJHLUDV %UDTXLiULD 3DQL

5HVSRQViIYHO )DENDOD 9
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$ DEHUWD®QD WiRQ BH GLHIMW L y $HLPD E UG.ID UHSUHVRPDD FR
HV W U X WSOUDDQQWHH LGoAD RQR J y FELLRD V L@ AP HUWAE DHAARt RISRIIS RWH QF L D C
LPSDRURHWRLVP HG L\DRER M- DGHBB ¥ Xi UQRN2LVY D QR IRR UHPH
XPSDtVXH RPEL®DMHHVFLPHEWRRG H U Q L LIOANRL WHKHF [LSFDQDVOn R
GDGHPDQSREURW B QQLPHLA@ V X PSRV X i US RS R UW X @LYGRHG HP DW D
FRPpUBIHSURGXW@VPUYWHHVWHQGR FRQM X @WHR JGBIGRV XPRV
SHFXiUERRRHQ p WLEFIU H G ISHDQMD-HWRH P H QMR VW D J AT X BADH/Q GH P
HYROXHIBUPIDQWHUGH S B Q/GUDQMSBR V L F LGRHDFDU PAR P S H W IQW IV Y/Bi
SURFHMPR D]mRDVXMHVFD®WRG X WLYDULrBPF VR \PONWURSLHF DLV
FDSDFLGBHBH UBRID VLV WHOMAD RORURB HF RGLOPWDBMELHQWH V
VLPLODUHV DRV GD EIULFD 2ULHQWDO



,1752'8d®2

$ UHFHQ®WHR Y D/VdR- WiIRIQ BH GLHGW/ L y $IPID E U3 KD SDUDLPSRUW®H M
SURGXDMRIWR SHF XE UDR Y OUHLIUJRHINVAHRQGARDD Y D Q dRW Wy P IDRRINH O H Y @W H
DIHQGDUtFRDDD WoH/DNQSL MYV X O@HD@RV L F XW @R VRIHL Q L V VGIU L |
S$IJIULFXOCWAUDMROLQLVVEGIYILIBLFX GMXWY SOpBRWUDEBGOK®RLGKQFL
$JUtFROD HP $GLV $EHED

$RFRQVRQRLGDAR Q KH F MPpH@QW R J X O DAWRHRVSDIUBDD EH U VWXHWG RD
PHUFDB&GRHFLYMR DEBGEBNHM VWLWSPIURRIIDRM HYVDEDO GIlBRMAMRUF LI
GHSURGXOMEXi UL RNV L OFH URMDNQEEFH QDN Q W UG D R W HQ Q D R CPLDNV
WDPEpPIPHVWUXW XGCHP ORI LHDRP S O HP HQAVREP BRHMWQ p W IQEXDN U IHO Mm@V X P R V
IRUUDJHLURYV

$DEHUWRQWHPSOW IFICECHWMODVRSHFXABERNV W ISDAHUJ R G XOALRWWDPH
UHODFLRQDGRX I UHDUHIORWH IRUMWtRGHGLYHFDVDOIGRIIRUQHFHGR
IRUWDOHFLPHQWR GD VHIJXUDQoD DOLPHQWDU H PRGHUQL]Domtk

ODLER XK PDY D QROMRP H U MLDIDWEDXWPR R Y L P HQMY BWPHM W U XYM B BRO t W |
$ (WLYSHPBFRQVROLGISRELR MRPRPDGDMFRQRMPUDY LQKPIGFIBVULBR
PHVPRHPSRTXHPSOHPBERWMNEHPRG H U Q L P&mRR QDD Q \GHIRQ G ~ VGWHU L
DOLPHEWRMVDOHBLDR8 QUDR VW B XWMAMBEB URFHYBRRPSDQ ISREGRUW H
XUEDQL]BYSRFLD P QWS EHEDX ¥ HD OWH WR QG RI L F D WR VG DRSHIGEMAH
FRQVXHPIRP SO L MGG R D QSRI3 URW B QLPBOR G XONRW DR P HHWRAH V D G F
VHUYLORYVY GH DOLPHQWDomR GH PDLRU YDORU DJUHJDGR

$ FUHVFHQWHUQDF L CQDPRQRANR RISVWSHFL D GARARWERRJHU Y LORM U o
HVVWRYLPHOAMRR D SUHVHG@WMHVFHMRUJID QL VIPRRWH U Q D FHLRIADH. WD
PXOWLQDHFR@EXQLGBEHWVULDOXBWOHYRBD GUEBHEFRQVXRRPSXOVLRQ
QLFKRVY GH PHUFDGR PDLV VRILVWLFDGRYV

&RPSRSXODWSAH ULRU PLOK}ENMKDE LW DRDNLIRWH E D BKHRE X i WBLCEE | U LA D
ORFDOHD MWW WRIKEMEIULEDY[LPRULHQMWEHHDLP SR U WBRWHAG R L
ORJtVWLFRVY UHJLRQDLV D (WLySLD RFXSD SRVLomR FHQWUDO

&217(;72 (675%$7e*,&2 ( 2325781,'$'( 3(&8E5,$

2 % UDVHGAVHIUHY ¥H Qi FIRP B D U F HHIMUARU D \@ P IBEORG HVH QY R O GIDPVH C
FDGHBBIV Xi UWWVR SXCFRPSHW LWGNERB GHR P E L Q THOQWRIMF DSODR G X W L
VDQLGPROVROLGDED QBXYWHHDPSDHULrBFVRVWHWDR S IGFHSUMR G X o m
DQLPDO

$ DSURY DvoDri(R. WH Wit RESEHUHHY SDE8R WDP FRQ M X.@QWHR J G BFEDRG H ISIHF XiU LD
EUDVLOHLUDY WRGDV GLUHWDPHQWH DVVRFLDGDV DR SURFHV'



2 PHUFDBWtRBHQ®B3UHVHRW\WBHEU i WVHH/W U XWX WDO Q VE oSHF XilpL D
PDMRULWDMH|LWIR g @DH DHGPS D VW D QHDQWXKH\DLWW HPDNYG LFEREDILYD
LQFRUSRUBDBEQROWMKFRG HOIRPLIMPKE M URG X W LNV SBBLHD GIFPH Q WEIH
HOHLMAUIGHP D QFALHV FISQ WRIO X ol W H JUNXEGHDVWY ROXYHPp WQR RV UHo mR
PHOKRULD GH SDVWDJHQV

IHVWVWHWR QW HMWFHUWRQDVWIHWEHRERPSUHHERRRPS R Q@HR Q1 O H5INURD
HY R O XM RWSRHUF X i H WR REEHIMBRS H QEPR/P RP DD F L O LMARIPHWRFD B B U BYCHUD
RFXSDU SDUWH GHVVH HVSDoR HP FRQVROLGDomR

*HQPWLFD $QLPDO

2 PHUFDSIRUIHQ p WL DPDHIE HVWPRPRP GRVHJIPHQ®WHPD LBIRWHQFLI
HVWUXWXHQ\G BFRRSHUDJIRS HFN QUAROBHDN (WLYy LSDtEHWRPDLRU
UHEDQERFXiUGREIULFPRP IRUWEHDVHH SURG X oH{R/HQ VHL WELVW H P D \
SUHGRP L QD QWHPGIQRM R B BELHP R Q V WILDVD I IRHINAWHE H @ WGIH RDQt Y H L V
GHSURGXW LM LIGFD GHIA ISV R GHKTMXLDYDL G B G pIWAHVH XVQ LPTHWSHFLDOPH
ERYLQRYV

8P DVSHEWR HY®RY WHV BB R G XWWLHREDHS U H V HEWDHDY F I GWADH BEX UR SH LD
LQWURGXR2B QWR YO W LEHDRD GIPRP RROVWH L Q H B MILEYX DWHQXW L Q D
HVSHFLD ORFOQWDHE DR G X© ki RWIHRIHUDW D I R\PRK L WLDHVI L HHWV MWD o DY Q G D
HQIUH @MIP ILRRS/R U WG KDVB D8 W PVOFRRQ G L W H R S DRRIFLIMQWE O XHL\Q\G B H V V
WpUPBERIVVEBRLWIUYPROQGHIBHH XD DUPHQWIIXDR LEO GRLW B 6} HV
PDQHMRVHGHVFRPSDNVYWSRWHQFHQPWHFRPELHGVURG X W HYKOWI
IUHTXHQW HPH®NWH P S HIDKMRL (RRHV SH U IRGIRX HUH IR Do@QHFHV VLG G H
HVWUDWpPJLDV PDLVY DGHTXDGDV GH PHOKRUDPHQWR H FUX]DPF

1HV VAR QW HIBRH XPHHV SDYRJQL I L BEDWIRRX 0}HY pWEP PRV M X VWjMG DV
FRQGLAYHR S LiEBIQVDT X DRO% UD B HW y® QWDEBRP S HWERWKQ VR O 2G DB

GHVHQYR®RYRRGRYOW LEDAD G\DIW WHPHB YR G XBIWRHDBRAUX]DPHQWF
L Q G X V W b IODHLOWh@p WBLDADIP E L H QUWHR\S HE IRV U DPHRP M OKRUDBPB®\W R H Q \
HILELHQWHY FRP GHVWDTXH SDUD UDoDV FRPR 1HORUH H VXD\

(PSUHVEUD VL GHLAUQ@VWVEIRRYDLHIDY t F RIQEF R Q VO RIAV X@IRELHIPW R Ui Y HC
SDWDON XD R®RL IHUHQWHWEINO XH[GRR WBKmMMRH® PE UL PHDW HUHQ@@®OW L FF
HWHFQRORISDR G XDMOpBDR | HUGNH HUY LW RNQUIHARSWHFLD Ot | DMGCRPE p P
SRWHQUAHOOYPDUEH R J U DHPWVW U XW& HHDHERVR UDBH Q BPWRE B BD F L VGO m R
WpF Q L-RNVHHLLM S O D Q W& B m\RW HPBUH SUR GXYMIRVWRBIRFRPJIJDQKRYV
SURJUHVVLYRV GH SURGXWLYLGDGH

5DomR DQLPDOUHGLHQWHY BDUPHQWDomR DQLPDO

2 VHIPH@WRDO0MR LPHDIADJUH G LSDQMBIVP HQ WQ b RIBEU HV M © B/MW H Q F L [
UH O H YEOHQWBHEBR) R F HWMARU D Q V | R GESH VR H WD RBIHQ TR HQRALVIPRO
FXUWR SUDJ]R TXDQGR FRPSDUDGR D SURWHtQDV DQLPDLV RX J



2 FUHVFLRGHROWERD KIJ X® OQ W H Q V LEIRAVDLOMWRHIADR/G X W DYERXW FR U
PDLBURGXWLOYHIGWIGHEDU YHPDPSOL MG HVVIGGUWRBE X0QHWULFLRC
PDLHUILFLHMWENFLD OPHQWHWHEBVLXUBDRRVGDGHSURGXEDRYV
WHFQLILFDGDYV

SWXDOPBOEDNBOLPHGQGWOWPHF Xi HWtRSHUPDQHRAHWVHPERSHIQGBEWH
SDVWDQB@ANXHADH Wt GXRM FRFAROX/VR LP LW BI®R }HVOD Q F HDRADPK O Do } H
LQGXVWUVYPRGHORVHQVNRSFRHHVWULRSRYWDRIWENRBSURGXWL)YLGD
HILFLrQAHSD RGN VSIWMDY LVLEIBURGEHNMRBRHFLD HPPISQWHRGRN\D ULDoOmMI
FOLPIWMIHAMMFDVGHIIRUUD JHV VHRQWH B\RH U YOPWEHP D QRSWDHVFRQWH
DLQG®OFLS LAHIMANAW U XWSRUD@®I U H G LVHXQSMDHHWP HHQ RURR/X O DToR IBVHWU P LW D F
HOHYDU R GHVHPSHQKR JRRWpFQLFR GRVY UHEDQKRYV

$ H[SDQ\GIRU R G X0 ki RMHPLWIBDDPD LYU y [ L PIORW H Q WXULRED RAV [ERR P R

VXUJLP HMWRL G DBRIFMH WFG BRY L F X GWAQUER UERD' LB PLPSXOVLRI D Q (
GHPDQSRUQVXPRRPRDUHGRWRWHDPRQRIFLGRVOWPLQHUBUWPL[HV
YLWDPt®LLERWHG LHOMWHY WY FRPRYLPHR WIRQ ED LMY LG HHOPAUHH J L} H V
DEDVWHSREDGHERWYHWRDLMVWUXW RQBGDYILEBFXVWR EHGBItFI
QXWULomR DQLPDO SDVVD D VHU GHWHUPLQDQWH SDUD D YLDE

IHVVWHHQI URRUDVEOHVMDWD JHRFNSHWLWER DW WQ\WHW\BILY F D3HDX D
LQG~VAHR KXW UD Q@rh RIDX® QSNHRIED Y H U V G EGABGMp U L D V GBLUFPROQEYHFLOVX L Q C
IDUKGHRR MPRLO KR SUR XMW R Y Q G XKW CELCDAHD G X VAR QMR H 8PWGHP L[ H V
HDGLWSOR®LVDR[SHUL QL DLIOMLL/DIV HWPDR/'S GIHPU R G XFR@RI PDH R U
DGHUrQUpIFVFBRQGLHWMR IHWSUHVHIRWWEP L OD BIPB/HEHFRV.PiWLFF
HGH VLVWHPDV HIWHQVLYRV HP WUDQVLomR

2XWSRQWROHYDPRWRVVLELGHBWEBHo@WHJHQ GHIAHS UH BHWH Q pW L FD
QXWUHVY DAL GDEUH SIOU P L VDIERG&RS DV HQW r PG DMV H @BMRUR G X W LY L G D
L QW UR G KORCRX 0@ X W U L FRLIRIGVDIL /L HQMQBIVHHLP S D WL B M WIRUGBGLFDGR U
FRPRDQKRBSHVRBURG X® HORH VML F L r Q ASI R G KWLLD/@E RL FOIRU W BRIV R
GHPDQGD SRU WHFQRORJLD DJURSHFXiULD

6HPHQWHWDIIH DWW

2 VHJIPH@WRHPHQWHW DJBSWBIW KO DRSS R UW X QLHDHMRF\R 8 W IE[DV R
PRGHUQLJD®GREDBH F X i b MO RISWS H F L D GGRLHDQEBARHR U B/HHS H Q G KQA/VDy U L F
GHSDVW D DDQAWX H B DVU H QRHH FH V V LGHR Q W H Q V LS IUFRDEXGW.Y DV W H P D \
SHFXiULRNOKFBUEDVIIRUUD pKIPGRSULQFLS DI DWW Y X WIS B EXiQRD

SDtV LPSDFWDQGR GLUHWDPHQWH D SURGXWLYLGDGH GH FDU(

$ (WLYSIRDVVIXRS EID VEHFULD (iR HQWIDAMBRPEDLPDQLIRUP IHGODL@HW D G
TXDOL@X®WH L BIDRADD/AV D JRHTXMU H V W IRISRIWI H BRILFDCOXGWRVHRKI [SUHV VLY
UHEDQKR ERYLQR



1HVVARQWHRERHUYRPDEHPD QBWDHV F HSRWHR O X 0 TIKHSHUP LW D PR U
HV WD E LQIRG B GAIDO L P D)W RIDMF O XM HFF-RQMHY D JBGDBWDGIDIYA U HQ W
JRQDMJURHFROYLVFDHAHLQ W H J WDIDOMRRX U D SHHFER GLHL@RS U R G X IRV
LQWHQVLYRV HP iUHDV SHULXUEDQDV

2 DYDQ®BBHFXiOHD WIRWRRERYUD QG HQ WURD GRVXUJLPEBWRWHP D\
FRPHUMLDURUJID QL JPWGABWDPELHIPWRUjYLHQOW U R G KRR D J 8 HRIDL\R U
SURGXW LY. GOEWOW U L FFLRRRQ B YW CSTXUHV SpFDBY SWD EOVPWYVR SHFED L\
FRQGLO}HV GH EDL[D IHUWLOLGDGH GH VROR

IHVVAFHQIURRUDVHIR VL BIGRHR UPID UW L F X OFBRFAPHQWHNY WU ¥ PhGRDV X D
HISHULrRRFRQVROEBGPWGIDV WHWDR SIGHIINR G XHGRDPSED VWHFQROYJL
GHVHQYRGVHBEQWHVYDIBGDSWDREHYWUBORXWBRYGLYHPHOKDQW
jV REVHUYDGDV QD EIULFD 2ULHQWDO

&21&/86®2

$DEHUWRQDWRIQPHGH@W Ly S H UH \KHPQ /DR OGIWEIFRQV R O LGIIDW m F
UHOD ®}HMR SHF XQWRNER ISD tVHNVQ D X IXRIIDD VD LWV W U X VEXHUGDU o m |
GR DJURQHJYFLR EUDVLOHLUR QR &KLIUH GD EIULFD

$ FRQVROLGBYWEBRUW X @HIDHEHIEDED SDFL GHERIQ VW UXHEWRI VH Qo T
FRPHUALDY W LWGFLRQIRD |E DV HDITDQW H J HINMWSRHR G XWIRFQRBRJL
FRRSHUW@MARIFDW D5 MHP S URFHYWRJI UH\HPITKRR FR P p UF DS H QOR/D
GD@LPHQVWEHW DUHODRIMIRYP S GDHGEHVHQY R O & RPH\GERR X i b MR RHGH
LQVHUOmMR HVWUDWDpPJLFD GR %UDVLO QD UHJLmMR
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)UXW +,QGr QFID GD HO IR VREWH R FRQUXP RH Ki EMRY DOP HQRUHY FRP [P SDRR AUHR QR DIWR




FRPELQIEAHMRQO}HYDFBYOLEHUDH@RY HWRR IRXW XEURGSURG X®H R
H W D DRIDUGHE D O GIRU RISH O DVWHRRD L P T YWIHQ W LSDMWLYRHGROWLQJILBHQ
PHWD FLQBRFMWERB UDJRRQILURDIGR D OPRMMNEHR (W K DRURROG X F H
ODJD]LQH*ORE®ORI$POLD®FG0BED  FRP%UDELQIGH DV WD GRVL GRV

Y




L Q G LDRMD UDEP PLOKHPV JUDG(PRRQRPLHWPPDU®&GH DEQGLD
MIUHVSRSBUD GRWRWPBDUFBR&R WRQHOPRPDW $ OHLWWEXOBVXUD
GHFLVRWBI PSR GHEDVDPHQGWRY PRYLPHQWRXD MK RERIP P LOKIGH
FHULP{QUD\K QI&$, 7D O DY D Q FODGHFD QSN D UG MD O J R GWhHRF L GKAD\GH
UR X SIBIW W ISORADZD QP D@ VG H/DIUR W HADQPRDOJREWRYVLGHLERR QJD
HQWRMPBRQWHIWEBDDLQG~VWUWNGLBE®RPS UFIRYW U DGMHRYSRUWDom |
%DQJODGHMW ®INO









2VVHIPHQG\WRO/H PV ~FURB MDD WL MIQERWUWLIERPERNVNYLMRYQ TULHQ(
KDOSDO DPUrPURIOH YHDDQWREMDMRXEH[SORJHD@AR D $ EA U W L | MADOLAER W D

SBWRFROR OO BXKIMRFLDoMRRNWIBFLRQDPHQWWR p(MW¥ B




DXVSLFGERMDQFKPQ@PDMDQHRARQW UDMIEDWD Q& BB R UW X QEGM\GHD H L U
HVW UBE@@UBPP SO LR HFHGEWH VY GDW/IRNY JHV LIIDU D J XDk~ F D U
DLOKQHDLMIR G(WR/D 8 @NVG E W LFFL G H QDAY L F XA PbYWRHRSUHVD U LI
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(P D,QGRQ DLW HNXER Ot\®HFPSRUWDHDR @R LQDFDU GH
E~IDORQFHQWWMGBR GDFRW®N PSR UWIPHPRS VB MV W DRRIPL V
RREMH®HYWRWDEBOH@RMH IR UbDHJI X UDMODPHOWBGBLGEHE G X]LX
GUDVWLF DP$IMUWHL F LEPWHWERULY HGRHURXUHRF X SDIoX B @ W R
FDSDFLGBBHUDFGRED & DS\DUI UD @WEDV W HF QIMHQ RIBZPIOQi U L R
IRDJUDYBB®&M OR U LGHRLEE R X VW UDSH@® R Y D OR GIOD-GHB HOR
DXPHQMDERHPDQGOUDRBWMHPDCGHR (LD O )IFRQW UL BRUPGRY V}IHV
DGLFLRQREUSM HORRIHUGN B DU @HP HUF DGRP p VW2L BoRJ D T IXOM i
IRUQHFRLD@PSHQBRBHLBDWPSUHWYWD\8RGWHD S UHVHRRPRU
S D U F HIMWRU D \@ piMVALBN X DSORGRH @GR OV BB D U W L F QFDH thiRDAGRRF D O

SRPHLEBRRUQHFLBHKDVRRY LQ)EPDLR YR X DI S\VUHORRPSHWLWLYRYV

DX[LOLDQGR QD HVWDELOL]DomR GH RIHUWD H SUHORYV



'R WR\EDFFRWIDS UR[LP D G D P HRWOFR Q H O®IB®WU P IWVGHL P S R U WIRADR
GLUHFLRYBGWD WQTXDFEHNRESBE PLWR QH CSHWP\DHWHIFPL V SR Qitw HL V
HPSUHGBWHWSRIL Y ®6 GIH VW D R BHWP RVHWSRUL Y WGIMAEHVDR PLO
WRQHODGDV GHPRQVWUDQGR D PDJQLWXGH GHVWD UHGXomR

$ SROtWRIPBHVHQWBGARYHURRPRQVWUXBHBWRDELOGHS UHRBRV
IR UW D O H GOV H Q XWURDID® MPW D Q W U H WIDRQW R GRS U L P HMHURRH V @/#) H
GLYHUVRV VLQDLVY GH WHQVmMR VXUJLUDP QR PHUFDGR ORFDO

$VVRFLDBPASWHVDOULDD®RVHWRHLPSRUWB G RWULEBXEDQHER YL QD
PDQLIHVWDUDP SUHRFXSDomR FRP D IRUWH UHGXomR GD SDUW

IHtFXOBN LPSUHQMDODWDNXBPPSRUWDGRBUHNYNGERWLGHUDUBSROtWLF
H[FHVVLYDPHQWH FRQFHQWUDGRUD H DOHUWDUDP SDUD ULVFR

GHVDEDVWHFLPHQWR SDUFLDO

UHGXomR GD GLYHUVLGDGH GH SURGXWRYV

SHUGD GH HILFLrQFLD ORJtVWLFD

GLILFXOGDGHYV GH DEDVWHFLPKRWHOGR \MHWRY WD(EBQWHYV +
UHGXomR GH PDUJHQV FRPHUFLDLYV

H +H+ H+ H+ +H

5HSUHVHQWROQMMMRULUPDUDXMPXLWBYSUHVRPWLYDGDM GLFLRQDO
UHVSRQVSWEIIVW W ULEXEhREBODUTRFD FHVRRLWR G X]JIMGSRHUP LV GV
LPSRUWPOmMR &RPHUFLBQUHWU L EXR BIRIDA E PP O D WIXWISA JQ L ILF D W
QDG LV SRQ L EG MBIHGADHEUHP LFRUGERRV L BIRF H U F D @/RID G L F& RQDRMHU tR G R
GR 5DPDGmMm



(QWUHYSXBA\COLVFQEPSUHRQYRQWDX BB HUD GRRRIABRQVLGHBOQRIBR YHO
GH SUHoRV LQVXILFLHQWH SDUD UHFRPSRU LQWHJUDOPHQWH D
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2 GHVHP SHRGHKRIDFGRRPOU HM B W DWW § ROP &/RIW H P DN Q WE RSIHVE DBMH
PHUFDGR HP

,PSRUW DS&RIVHDHEIRY/D O LO/RAFINKYY VW L RDPLDIPF L GRGH/ @/DL WV W DSVDULY
V X EVWILWHGEEH VW U IDEXVWWHLY IDRRISPHHUISEHVRI WSRULL Y 2@ R Q D O LGMHAWDWDG-1D P
PDQHLUD UHFRUUHQWH

D YHORFLGDGH GH LQWHUQDOL]DomR GDV LPSRUWDO}HV

D FDSDFLGDGH GH GLVWULEXLomR QDFLRQDO

D DGDSWDomR GRV SURGXWRY LPSRUWDGRYV jV GHPDQGDYV HV:
R KLVWYyULFR OLPLWDGR GH H[HFXomR LQWHJUDO GDV TXRWD'

H +H+ H+ +H

$QIOLVAVGrPLWDRNEPBRMDUDPHDFHQWUD GO DREMUWDMBINPRQV WU
DWp R PRPHQWR FDSDFLGDGH FODUD GH HVWDELOL]DU SUHORYV

JULIRUtIARRMMLGLVWULEXNHOPWOWIDFXOGBOBBIDRQBUHYLVLEGEBLG
DEDVWHFLIGAHHEQ@YRBABHDWHOHYBRBRQFH QWAIMMPAESR UWDROMMREHHPSUHVD\
HVWDIMID FHUWRHBEBHR QR JU®HHWY UPIHQ BWHYLVLELWNVGIORGEOH R U
YRODWLOLGDGH GH SUHoRV H GHSHQGrQFLD GD FDUQH GH E~ID
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$UHGXGHRVVEILIFRVEPLPSRUWIRMPRSEUHSDVY DIXMRBIOXLGRIHUFDGR
FRP UHODWRYV GH JUHYHVY GH FRPHUFLDQWHV H UHGXomR GH YH

SRR XWURGIRDOWRSUHGHRIDGB XV W U BMWEDQ RR IHIOED WE H YRREXX VW R

DWHUUL\QVWOARPI L Q D PIHQAWRRHPTYURM X G IWDREFR UQHF L FBHRDWRE ™ '
DEDWHGRXURY ORFDLYV
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2 PHUFD@QRERQPVURB-DUQRY LEADD V LIGRH IEWHDHW R $WUDMBWYSDDVmF
IRL QRWiYHO HVSHFLDOPHQWH HQWUH H

+R MRS D tfyRW H U FR-OLWURRJU QIHEFGUF D UBRY LSIDDDQ GR Q DM DS H QM Q G L D
H$XVWUBRMVXLQGHR/ WDEHOHRPEHLQON BAB'G\WH UFDG6RJIXQGR G FB\R
$JURVWZWDMLDR UWR X PL&RQHOPRDWHVSROQGHQ®RO KGN
GYyODUHV

$YLVGWDHVLGNQI¥BFD QRDQ®®W FRFSDXW[SOtEAD XU DEPHQW
HFDUBRYLQBJIXIGHIQJD M D PHIF\@R FDR W R U LEBDJGAFDEU D V L OpHOLSJFOQYW D G
SRDQ D O IF\RW BOYWRHW H U P SQDRFW H V F L FBHRWHRY HERS D R G WRY L@\ W R
PHUFDWM®WD VH GH XP JDQKR GLSORPiIWLFR GH YDORU FRPHUFL

(PERWD/0 UDWHQWKIDARH FRRIKGERH QD JIJDQL]IDXIR IGIHOD ~GCHQLPBPRPRB DtV
OLYGHHE DHWRAMPYDFLQDHDVWWMWDYMRSOHQDPUHIDMRO KIBHIO®QRERQpVL

&RQVHTXHQWHPHIDMWP 8 HV B VW DIMWIIELR/Q HAWLVEDARW R U LDD B HR/UAD D Q H
ERYLQD GR %UDVLO

'"HVWBUPDGUIiVWLH®X &GWF RWGM. PSR UWHER@RH GJL GQ VF L B WILY DGR
DIHWRX GLUHWDPHQWH DV H[SRUWDo}HV EUDVLOHLUDYV

SRBRXWURCRHVVRQWIKBHNRQFHQWIIDHRVRD W HO W&-IRIPHU FSWDWDH YLD P H C
HVWDEHOHRWHDPYRUWDEBDWNVOHHPR Y HVWWOAMW D WQER Q pMLYODRU HPBH P
DPSOLDomR GD SUHVHQoD GD FDUQH ERYLQD EUDVLOHLUD QR P

2 SUHPRGLARDFDUGEHWDVLOUHDWRLEDER QGRQUERIGHDSUR[LP DG BBH QW
WRQHOD®E/AE H Qi DIMRXAEDX P H GVDRP SR U W G 85 H R GKWRY LORAMHR)
LQVWUXPHQWR GH HVWDELOL]DomR GH RIHUWD H SUHoORV SRU S

$SHVOHVRMRR W B WXL QW ¥ BRI U L F X G RUDB/R. QX\VWQU D E D OSKDIRIBW H U

G DU X W R U LIGDGRHYRBLIDHOIRF R Q K H F G PHQAMWRD WIXYL WS H UR L WDV G R H
R SURGXWR EUDVLOHLUR DFHVVH WDPEpP DV FRWDV GH LPSRUYV



D
HFDUGHE~IDQBWPSUHWDW D WOV FRXUW DD W R XU DBQ®IDP HQOVDSOR D U
FRQWVYRBBIM UHo®RR/P pVW(LFWR YV HVDEQ WRL Q BIaQWBHG X GEFRD UW L FGRD 0|
VHWRWL Y DGR LW RS HVRBLEDWHVWD WOR QW BGDWVHQWHRPHUF DGR
Y D OR U LGROGRX V W U DEOH\DYQDRO R GIOYB SHBX P H QAMP RR GMOH P D QGXCU D Q W
R5DPDGIR(L® O )ERQW USEWLXHV VDBV FLRQEDRIHUHRDS UHoRN¥DUQH
QR PHUFDGR LQWHUQR

2VVLQRIEWHUYDRCRRQGRSULPWMHFHV@®/HH LQGLAXMFHQWUD@OWor
LPSRUWDbOBRHMIKUR G RWH{HLWRYH U BERWW D E L @GH SJdHoMRSUHYLVLELO
GHODEDVWHF ISRPAWRR HP SSEH Qi FIWR.RKQ G L ¢ PHY\WWYUHILS\D UDD P S O L am R
SDUWLF IESIDOMLR RRHDF DIGCRGRQ HWLSRH F L D OHPRHUDN HKRRUHODFLR QM P H C
FRQVROLGDGR HQWUH H[SRUWDGRUHV EUDVLOHLURV H HPSUHYV

1HVVHRQWHRWR DFRQ VR O LFRP RRIUQH FHE WU D VEHFIDARER Y L § D UMD
,QGRQPVRDRUQHFLRHQWRRLYRPER WPL VMDD Q GAIWH UGVBNWRULGD
L QG R Q pYRID/U W L F IESIDOVIL RS UL \GHN B IO RVt V VED EM\S OHQPSOD QW D«
GHVVH FRPpUFLR
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2 -DSMMRSUH YV HMWFD QIEDW UXMKROWVR O ISRMGWDLRIRX U L WFRP E p P
FRQKHFRPR/ UNVDRIUDFEQ@RNZKIPDW p UL DHSAVIHFIFD X3 UR G X omR
GRWUD G L PIDRFQINAVWRRE XP GRWOLPH@WRWPEOHP i WADFRWOLQiULD
MDSRQKNVBRUR SDt\BRV VSR G X GRP pV WLHFOH Y QRN H UWMF D O
SHUP D QHPWX | L FRIHQIW H QS3HHLUQ D PRIRADH XIPRW HW R B Q ROIERM R
GHSHQGGIIRWSR UW MDOYXD O FIR@W H Q WWRCEGJIHWY R G\RW D BRV. G RV
DOpPPHKL®B~VVIER FHQiGIHRUH V F B QMWRF X DD $RFRW HIXUD QoD
DOLPHEWWDELORGIVEVEIFVHUVLEAHRPUARFHERUBRBRUWXQLGDGF
SDUD R %UDVLO DXPHQWDU VXD SRVLomR FRPR IRUQHFHGRU



2 3(5),/ '( &216802 '( 0$66%$6 12 -$3®2 ( 2 326,&,280(172 '2 62 %S

2 FRQVXBRPDVVIRFXSHR VL oRHQ WQUEID®D L P HQ WIDSRR HVY B U HQ W HPBH Q \
SHUFHSUMRXHQW H PLHVQWBHEHY W H URLPRHW F DMGIRS RQ MR HUHV XBRSDP HB
<DNLVREBDtBSRVVIRPSODRYHUVLGBRIOH/ VDWUDGLF ERGRPWDVVRFLDGD
LQJUHGLHQIHAY I URRW DBL VW LOQWFRWY VX PFD]RQDOLGBEGWHRH GLIHUHQYV
VHIJPHQWRY GH PHUFDGR

,QIRJUIILFR SULQFLSDLYVY PDVVDV FRQVXPLGDV QR -DSmR

'"HQWHWV YD UL HGRGRIEDF XS RV L &/ R J XQIPXIO WXOUER/@ O p B HUHS UHV H G
XP DOLPHRRWRLGDPSQRDWHRR QV XPH®RJHVW D X UDXQSMHNP H U FIDFGNRBY/N
FRQYHQLHQFHIHL0oSHRQVRIBW R G BWRVIMUWEBORXWXODIGLFLRQDROPF
SWRVKLNMREBARQVXPQRBFRHUtRGBQRIRYR/LPEROIRQJH Y LSS H UK G D
UHVLOLrQFLD

2 VREDFRQVXPUB@WRUHSD U D X HYWXNVQWRBW S HQ G &8 HWRV DG R R
GDUHJL@&MRD SmMRD UD FW HTUt NF\R QF\DS DEJROD Q WGHHP D QUGHDO D W L YHD\PWH IQD\R B
ORQJR GH WRGR R DQR

'H IRUPGLYVWGERMW PIDW VDAWUD G L F RRRRIQLWX BRVREWD/ DPEpMHPVHQGR
LPSXOVLBRWGIR GrQFROMBIRUKQBEINVOLPHQWDX®BIRQ W U LPIRRX U L WWFWRL J F
VDUUDFEBBFHEHGR QVXPMGEBREBRY RQ J U H GIXHFWRQD/®R F DEGR HItFL|
QXWULFPRO®UEHLEUDRWHtQBYHWBRWP SR VMRWYLR [L G RO BWXYW L D
XPDVRFLHGBGHHOKHRIRGD MDSRQISVURGXWRM XOD &PV GH EHP HVWI
DSUHVHQWDP FUHVFHQWH YDORUL]DomR FRPHUFLDO



,QRWMIILFR HBILY GR VRBELABQDO H LQGXVWULDO

e LPSRUWDDPEREVHUYXDRPHUFDGHRBREDMRXQLIRGBRHSHQGRXVRDLYV
DUWH\RDIQD®X VIEULDORGEAMBHDULGKDU PRXULNGRDULGKDUYDRJLDF
EDVWDQWH DVVLP FRPR R S~EOLFR DOYR SUHORV SUDWLFDGR\
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2 -DSMRXOWLYIBIRXULSBELSDOMPGWNND ILG®GRD @R EDUIO\RFD O LOME&D
UHJLIHRW W&H QWARR DtYLQ ®LN VILIPSUR G X6 RRp VW DF D HIQLW DW B ¥ VAW X W X
LPSRUWPFPRPRIVFDVGHIHUDDWYWLFXO WQYHILO/K H F G BHRSAKRO Do OV W R’
HOHYDGRV GH SURGXomR H EDL[D HVFDOD FRPSDUDWLYD LQWHL

&RPAERQVHTXIREDDEHSHQMAKHQLILFDWG MDPPSFRQUMWHS ®}UIDE D VW H F IGH Q
L QG ~VSVWWRLEDH V VB BRREBYVLPSRUWBRHWH YV SPQGHR[LPDGDPHGRMR WD
FRQVXPQSRt¥RPDULDBIHRD QR HIXQGBGRBWUDGHPRMW WD GRVGRV
SHUPDQHRPRULQARYMG FEHBRER GXR/MRS MRHJIXISBR KL GIB~VVER2D6AUDVL
YHP RFXSDQGR D TXDUWD FRORFDomR HQWUH RV IRUQHFHGRUH"



/DEHODDGRY DQXDO LPSRUWDGR GH WULJR PRXULVFR SHOR -D

) RQM 7UDGHP DSV

(VVIFRQFHQWEBIRWR HFHVERBGHVSHUVBDOER X SPU MRF HIRMHPHS R U W D (
MDSRQNRIEVH®XB@EAD VW D E LIHRCIREOHMDIURIID®RMY L FRR EBW MY FRW P i W L
2 WHP®DVHJX U DI®IDP HDMYIORXLQEBDLRIWOHY IQRFISIn B SYyRWHFH GPWRY X F
LOQWHUQDFLRQDLY QDV FDGHLDV JOREDLV GH VXSULPHQWR

1HV VR QW HIMSRJ HMD® R WYB HP R Q VW Q VG RFRI\HWHF B QBN H U V L AR D & IR
DJUtFRODV FRQVLGHUDGDYV FRQILiIYHLY H HVWIiYHLV

2 X W ILDRMRHUO H YoIREW PIS R U W DUAHH MRV RQ VX PMGB EQ@L D G\ R UMQH O DEo R U R
REVHU QR&D W LIPRR(W V AH Q i ULHRRD Y R U H FRFR®R/ XPHR DV V IV D G L FIL@ RMX.\
R VRED FRPR VXEVWLWXWR QDWXUDO QR IRUQHFLPHQWR GH FDU

(PER WS UL Q FALIS\DWELRYR PRX ULYRR SMRHMB URG XGWRERLQJUHGWID G WH
HQFR QD/SOD F D\WHIFX Q G iHPLIPR/IVEVRED FEDRGXWEBNLRSGDRWLILFADR®RPHQ
YROWDGRY DR S~EOLFR FRQVXPLGRU GH GLHWDV VDXGiYHLV



1IRWHPRWIRUQHFLEHDWPRRX ULYRRS MMRHRFRUVRER H Y XBRRDH UmR V
VHQARH HWDSBPRDJHRSURFHWMEWHT X HQRWR ¥ Q PRIFR U LHPPV HU UL W
MDSRQrV
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(PERUDLQBBNWRQ VLG KE DX WHXHQDFIORD JURQH BUFDRL @ MLUUFRRRX ULV F
YHRGHVSHUWQW B BFHNAWH H® @/IH H U HIgHW HSHOR G X VG RUMIMS SHV OB EQ RP H
Qm R HW U DBMR P W U LYIRRU G D GHHLRERIX PDJUDPtQBXOD W H P H Q VER'Q W XGIRR
DPSODPMNQWOILGHEDWIH P H O KIDRWWH H\W UYD G L FiH R D VD QAHIOR\GX® kh R
IDULQKDV H PDVVDV

'R SRQWH L VDL R Q { PRLAFRO W>SWIH V AQ WIDF W H U KWW ¥ RD WFXIPQ V H ULHoAN R
VLVWHRDRG X\HUDR VY OHWURPRX UL RRWLIFERUWRLGRVWDEHOHHWFERBQ
DGDSWDVUYMRWHPHIRWDHDVYRFHVDORIFRERGERLOMWD GGWRIDQD/OLPHQW t
TXDOQARR RR EH UWHIHMDGOX FRI U G W X D O PRIFXVONY RQFE HQ VB UDQWHHL S DCCP H
5HIJL®RE HPPHQRW F DB UH DOVR H U U IRGRGIR GHHQ F R QRWMEBEDI®BRP R X O W X |
FRPSOHPHWDQHYDMW RM®PH HIXQMED BERUWERUDLQSRXFER IXQEPGR
OD UH\OF DRWUPRXULYVFBHVERWBD GHL 5D QWHRR DWQWIHA [tYREUHWKGF
VLVWHPDV DJUtFRODV WHFQLILFDGRY YROWDGRY j GLYHUVLILFD

'R SRQWRYLVWBRWPHUFR PABUFDIGRW HRWIRVLCGHUPR Q8 EPL WWRER-HQWU
VREUHWRQRFKEGNDOLPHQWDXEBRHHFXOLQRULB QWD ITHR QW HWRUFDGHF
HIWHUQR DVVXPH LPSRUWKQFLD HVWUDWPpPJLFD SDUD HYHQWXDO

SWXDOPRQRWFMRIXBRPRBULQFEBVOEDRW[SRUWDEOUBVLOBLQGBMHRYV
YROXFPHWPDQHOM®PHVWREHPDRMUFDGRWHU QDFHROQBRYXARSORUDG
SHOR %UDVLO

&216,'(5%$d (6 ),1$,6

2 WULPRXULVFRVWYUUDRUIHSBRI H VIRDRES R UW X QILIGDGER X FIR[ S O R UDHEDR
DIJURQHEAFDRLORDBRRFRPELQ BEWRBHP D QFRRIDVROSRDRMODQV X ILF Lr(
GDSURGXMDBRQEAXDFPRGLY HU VL IGRIRLIRH FH G RIDK\R U L DHDNOR. P H Q W
IXQFLRQDLYV FULD DPELHQWH IDYRUiIYHO SDUD DXPHQWR GD SDU

(PERUDFRQFR U UWQWHL QG FIUPP QU O H YH R MHHU F DNBIRS R § HWDED W D P H
H[LJH QWK DVHOYBQWDBRPYHWLRSRDWBRMWRHWF DO tFRDSDFLGHGt
H[SDQVMR H[SHULIrQFLD H[SRUWDGRUD H UHSXWDomR FRQVROL(

(P XPFHQiULRWH U Q PPLR@ESEROAU H V F FSQUW R F X SIPR BVRH J X U D)@ DP H Q W
HVWDELORGD/®LIFDLOIGD¥DOHIDREGHVXSULP RQWRPFRXULYESEHVHQ
SRWHGPBIWERQ VR O LKRIPRY BYPQLFKRW UDW BIILF¥FRUV LGB D XWRES RUWD G
EUDVLOHLUD SDUD R -DSmMR H RXWURV PHUFDGRYVY FRQVXPLGRUH
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3RVWR .XDOD /XPSXU 0DOiVvLD

3DODYUDV FKDY#bDADOHWIHDGR 3RSXODUL]DomR 3UHIHUrQFL
'LVWULEXLomR

5HVSRQViIYHO 'DOFL GH$EH \VHRU %G BROMOLQ

680 E5,2
2 UHODWQDIOR V@V H UFoRPRU FHIRE D L [(RHVHP SHEQRORDEUDVLQRLUR
PHUFDRODROIVRAGRFRQV XHPRWNV WD J®PGRFK&RWYPHWHGRBVEDUUHLUD YV
SULQFLRFOWH®DGDSWDEHQ VGDRGRS D ODGRER DO WRV WR
SRERZ® D FRQFR U UGEIRDOMDYR S LFDWED Q K /W D oDR
UHFRPHQGBYYWHYDWYNIRDBED QG RERYLFLRQIMHI QMKERX VF DU
SDUFHERBVYDQ WHGEM OLPHQWREHR- XL FH WLAD SRAE 0 H DRV
VDERPWRFIDIRUWDORRIPNE QL F B®RMRUW L | 1+BooDrdR ,0 SD UDW L @JILU
SRSXODomR PXoXOPDQD PDMRULWIULD



2%-(72 '( $1E/,6(

2 SUHVHQHVOBD W p B QR/APR RREMHMLY BRVQVH FRPRIFHRGHVHPSHQKF
GRDoD{XWHRBSH UDREWIN L GiR%LLRDY EPOH U F DAIRD O V2 3 UR GH MR HV W mR
GHPRQXWIDG UIHRR Q V XHVRV D J Q-OF®R F KFRAWS HFt VAW LQBDSLODULG
REVHUWPEGBUFDEBRN.QKERQiODEK D GHV &M VS HFSWR G X W IR'RINVI H P

DWP VE D U U HWL H DX/O D WWWILBDX W iJUB ¥ HQWHV W U X W RFHDQ@IM&IRY DUHMR
HVSHFLDOL]DGR HP .XDOD /XPSXU ./

&HQIULR GROGXUmMR H (MRUMR QD 2ULJIJHWPLOCHU

$ SURG X® H)R DX R% U DMVR.QF H Q VQUDHY EBMRP D[ { Q FIR FG HV W SDXRB D U i
TXHGHWDpP KHFWDGHIWHBODQWDGIERWRWDGLR @OHY WLPIBWLYD
SURGX®DWRD pGH PLOKEHW R QH P &ADERL\D F U HPGI) W R PUH O Db m R

$VH[SRUW D OJREB /X U HD o DRUHVFHALDO B LILF D WQR DO W Q@R V
PDWYROXEGHUISWHEDODOiVIBUPDQMHFWILYDOLDHQGRIHFH WRQHODGE
DQXD{/D Q S B UGS U R GRKRVRV X PARERD O RLIQ WHIWLVDM [ S R U WHREHRQ W U R
ORJtVWLFRV FRPR 6LQJDSXUD

(VWKW BUGR OHODGR QD 0DOiVLD H &DQDLV GH 'LVWULEXLomR

2 FHQIWGIHRRRGHUYHFHXDORPSXSDWDoBDVVERYXPDUHWUGBRDRUFDV

HVSHFLDOIYUBGW BMMWERD O PXIRWV-H) LFDHGHRQVROUWGEBEBWDEHOHFLPF
LQGLYLGXDLV GH QLFKR

6HIJPHQWR GH )RRG 6 BUWMLYDHVH 5HGHV

$ FRQILIXUDomR DWXDO GRV HWWHDEHWHPRPLPB @QWRND W"WPD[D GH VD
"5HG&RQVROI$GD-XDFHOXISHU I RRGMQW I IFRPBGO@LBBIGIWWUXWRBDGL
P~-OWLSQIDG/DGHWE6 6XEDQD\D77', TXHPDQWRPDODERZBPRPRWHP
SHUPDQHQWH HP VHX PHQX GH DOLPHQWDomR VDXGiYHO
"(VWDEHOHFLPEHOM.BWDYRNHUFDIGFRPSRBSRR@WD GHVR O FRPR
*XX@GoDtORFDOQRPBRSOHAKRBSKHWD QIVRXWMKI$FDEUXVIKVKERZO
30D]D 'DPDV H D UHFH@Q@WBEBUWQIRD/6GH& 0DOO



"6WDWKANSHUD 6imMMRVDEDVWHF2ZRBDEWR®DWDBXEOLHNRDERWIWDGLFLRQ
WHRHIJLVVWHBERLGRGEAHRYGLVSRQLEHODURKE®CWMIRAREWLQGLFDBERERtYHLV
JDUJDORYVY QR VXSULPHQWR GH SROSD LPSRUWDGD

"(QFHUU D RBHWWLK L GZEG/HHW Y RIMAKD P FS(HW R D QE EBBWRIQ HRLRJIFRRRA F D L

/D EHGHI XD WWHR GRRWI VW D E HO H BLPW I WLRQLIPVH/QEEBR\L. [5VH V WE YR G D
VLQDOL]DQGR D IUDJLOLGDGH GR PRGHOR GH QHJYFLR IRFDGR

DUHMR 3UHPLXP H 6XSHUPHUFDGRYV
IRYDUHMRGYHHQFR QWS RDOGB B QJH O DU EHWVHGIBWY XSHUPHUFDG
SUHPLKRPRLOOPURFHD\DPURFHUW , *DWHQGRQMRULWD D IFIDMH/QY\W H
PpGLD DOWD H D FRPXQLGDGH H[SDWULDGD

$SOLFDWLYRV GH (QWUHJD GH &RPLGD H ( FRPPHUFH

$OIXQGRWVWDEHOHRLHO QM. R@AD. G/R\WP HVWSHBRHVHGAWBSOLFDGH YR\
HQWUHJD GH FRPLGD FRPR *UDE H )RRG3DQGD

2 SURGHKWWSILYVSR@RHPRPHUMPVLWARPRD]DGHD6KRSHHHUDOPRRQWH
IRUPD GH Sy RX VDFKHYV



$QIiOLVH GDV &DXVDV GDOWMRLIR 7&ERQV XPR

$SHVOBUHVH®HEIR QEDWVD o DQmBWL RHARKQV X DVV®HY LIBHRWRUH \
HVWUXWXUDLV

,QFRPSDWLELOLGDGH 6HQVRULDO H &XOWXUDO

2 SDODEDUKDELWEDREBRUHP MVUDNGLFERQRH Y GREQVDFD QIR OWR
WHRHSR o XWBD VEBHRFR SHUWMHU HRNIRGGRRRD o D8 X UR LIJHG Lo JADVOYULFELC
VLIQLILFODNIDFBVYWORBRBROXH XLWYOHM HEFHVFDUD RDIBSUIGBY D ~GIR
SURGXWR

%DUUHLUD GS6HHYWH &R CHRADGHE LSO L W\

2 DoPptSRVLFLAEFRPEBWIBRPO X[RQ T XD QWHERR Z&HD o pbtF R P H U F L DHOQ.\NRIAGR
H50 RSo}FORFRXW U IRV RE NV H P AWUIDVG L FORVQIIV o }EINV W H
YDORU



&RQFRUUrQFLD ARRPS)FODWWVRFDLYV

JUXWHERP R SLWDEAWDJIRJKPD QIBG XU MMBHUFHERERGPROWHU@DWVYY D
I[UHVFDEXQGDEGWHM  QFHLUDPHWOW WHRASHWGQGRWDBHOMRHYV PR
PRPHQWR GH FRQVXPR GR DoDt

RODWLOLDOBMRGR/SHFLDOL]DGR

$ DOWRWDW L& HHE\DVEBIE H O H ALPGEIOM. BRDH WK D P HWPR U F BWQ L FK R
LPSHGBIPULDGHFPKIELWWRQV XHPRW i $NWREUHYLBRENDRP HQ® DD
“XLFHEXIHUIR/KGMUXMRSURG XWRKDLWUDITXRQIRHJIWXERBRUWIyOL
GH DOLPHQWDOMR VDXGiYHO GLYHUVLILFDGR HP YH] GH RSHU!

%D LYV 7TpFQLFDWHXEVLWRY GH $FHV¥R®R OHU

2 LQJUHGERRUR G MWW/IX MRHLWH T X L \GLRMRAWD U W D PAH @ YWWRL F X O'W$X UD
LQVSHOGRY$4,6 2 DoDHP SyH[LJBHUPLV@MRSRUWDGMHR&HUWLILFD
)LWRVVDQI&aNVFRIPE HF O IRUD@IFLRRPWCHIHUrGBI3DPDODQRGRFXPHQW
DSHQDYV

$ SHQMOLGDGH GWL&HADOomMR +HOMDO -

SDUBDFHVDRPHUFDBRQVXPIP®EMRULWIUG®DSRS XO DRXoXOPDRD
FHUWLIEPOD@ORUHT X L/HFWRDGEB Ui WERPHURLBO0 HILIJIHXIDVSOD QWD \
GHSURFHVVDRRBWRVHMFHUWLILSOWBOQWLGDBHRQKHBR®D YD \$L O
DXVrQ&6HNMWDUWLIRQRD bYEEH VWD EH O HIREIQAHRREARH P L WHW W D IEEQ IHH
GH FOLHQWHY SRWHQFLDO HP iUHDV XUEDQDV

'"HVDILRV /RIJItVWLFRV H URLEXMNBLR 667

$ORJItVGHWFIDRH S U H HHOQOAWJIHH GR D ORR@IBYOHP ED WOPpG&RVYVEDUWLU
GH GHJYXOXHR RIRYHUWPOR DIPS{XPDNDI@H GHPSRYVWHREBHQGBYV
6HUYL®RY VREUHXWPSRUWBGCOHRMROMUDUDRWEKIRUDRTXH OHYP U
FXVE®oMHPUHO DV MNRXVWR¥VFDYMQWOVRGWWREpVPHQVIDAB® P H@RR
LPSRVWR VREUH EHELGDV D XFDUBR XDW- OAABD[IWURSHY HP VXD F

SHVSHFWLYDYN SMWLILFDomm® GIRU WJIDGR

,GHQWLILRORUWHX QHBPMBEMXH MBHSHQGHPOXVLYPIWEBIH ULR
DOLPHQWDU

"&RVPpWHERW UD F r)X8W EFRO HGRD 0 HPS UR G YOWQRW. HGBS3/E LRI L GIIP] D G F
VXSOHPHQWRY YHQGLGRYV HP IDUPiFLDV H OHGLFDO +DOOV

" QJUHGLEGWHYRUQBFWRHOROSDUDLQG ~VORFEBY RUY HVLRYX U W H \
RQGH R FXVWR SRGH VHU GLOXtGR HP IRUPXODo}HV FRPSRVWD



&RQFOXV}HV H 5HFRPHQGDO}HV (VWUDWPpPJLFDV

2 GLDIJQYMWICHAOHD IDOWBWUD oG- RIGHXP SRMFLR QD PEIQOAWLF KR
H[FHVVLYDHWOIOMB¥FWERDFDGHRMHHDWW~GHRIDHGHKPDLQVWDERQ®L G D
RIHUWD GLUHWD DR FRQVXPLGRU

5HFRPHQGDO}HV

3DUFHULDV FRP 5HGHYV GH $OLPHQWDomR 6DXGiYHO )RFDU Q
HVWDEHOHFLGDV FRPR D /D -XLFHULD HP YH] GH DSRLDU D
EDL[R FDSLWDO

5HGHV GH &DIHWHULDV $V UHGHV GH FDIHWHULD VmR PXLWR
SURGXWR HP UHGHV FRPR =XV &RIIH RX 7KH &RIIHH %HDQ 7
FDSLODULGDGH VHULD XPD ERD IRUPD GH SRSXODUL]DU R S
SURPROMR HP 5HGHV 6RFLDLV $WUDYpV GH FKHIV SRSXODUH
LQFRUSRUDU R DoDt HP VHXV FDUGiISLRVY ORFDLV H GH IXVmF
7URSLFDOL]DOomR 6HQVRULDO 5HDOL]DU SHVTXLVD FRP FRQV
DoDt SDUD SHUILV GH VDERU PDLV SUY[LPRV GDV SUHIHUrQFL
PDQJD

YRUWDOHFLPHQWR GD &RPXQLFDomR +DODO *DUDQWLU TXH |
GH YHQGD SDUD DPSOLDU D EDVH GH FRQVXPLGRUHV PX0XOF
OLWLJDomR 7ULEXWiULD $YDOLDU D LPSRUWDoOmMR GH H[WUD\
FODVVLILFDoO}HV WDULIiULDV PDLV IDYRUiIYHLV IUHQWH DR QI
JHLUDV $V WUDGLFLRQDLV IHLUDV 0,+$6 GH SURGXWRV KDO
E\ 6,$/ VHULDP RXWUDV IRUPDV GH GLYX0OJDU R SURGXWR MX
$ JHLUD 0$+$ RUJDQL]DGD SHOR OLQLVWPpPULR GD $JULFXOWX
VHU XPD IHLUD DJURSHFXiULD FRQWD FRP XP S~EOLFR GH X
HP PLOK}HV QD ~OWLPD HGLomR VHQGR SRUWDQWR XP HV
PDVVLILFDomR GR SURGXWR






FRQVXPLGRU GDGRV GH FRPpUFLR
5HVSRQViIYHO (OOHQ (OL]DEHWK /DXULQGR H 6RILD )DL]

680 E5,2
20DUURGRRXPIUDQSSIHRGGWRIQJL HPEHE RRHOU R GXVWWRE WMHDV HXDW H

QC

H



UHPpGQRBWXUDEIRQUBHW LYGWHUFDRBRH QJILEHUP DHMHQ Vi YH®XW XDo}
GRSUHORQWHUQDHLRWXXWRB/MHNUDQV BRXMWRGIH SD FWHSIUHGRYHQGD
ORFBBOUtRG&GRHYHVWUQ®RHM UNDIR EFOXD X P H QGVRRF X V WARR/J t V W.IPFSFDWF W D P
GLUHWDPHQWH R PHUFDGR PDUURTXLQR

(PERIRDDUURGRRYHMPSURG)XWRIWQJL RS RGHWRHAR QW HJW D GHRRK
FDQDEANGLVWULERGHWRMANSHUPHUPBGRVGRAMODFDGIXIWOQWR¥DQDLV
WUDGLFLRQDLYV FRQILUPDQGR VHX VWDWXV FRPR XP WHPSHUR

(VWDQIiOMVMHHPRPREMHIDRYEDOIRWH@GRIBQJL EWHR/EUD VLQRALHWRFDGR

PDUURTXLGHRQ WL | REIRQUOWX Q FRPEHY¥ I HHRFRPRODVSULQFLWBDVYWULO}
UHODFLRQDGDV jV LPSRUWDO}HV H jV QRUPDV VDQLWIiIULDYV

,, DGRV GH FRPpUFLR GH JHQJLEUH EUDVLOHLUR

$VH[SRUWDDOUJ BV L OGHIWMV L EUMYV AR H I U L JHUBLUGR H @ WIDWF L PHQMD R

SRVLWQWR HH DSHVOHIOJXADXWX DQKOWWEHGBYXP IO X HGIFP
DWH[SRUW DX}MHVQWDEBE®WXDGBPHQWH DWLQINFSILRRISE6
PLOK}BI§WEMWXPDOH YIHX H GHDP JUIILFR(VVDNHQGrQ@FUDRWH

IR UW D O HE FRMQLVERRU DARPG!I U F L@RV H U Q B RIHRQJID BJHV$ RR O D @ &M




) RQM ,7& 7WDGHP DS

2XWURMWUFDGRPR5HL BRLGRD $UJHQVWLISQUMVHQ RORPPHM.FRGHVWR
SRUpPWPHODW L YHD\PWMIQYWRIQ ILUPD G GYRH U V L DLUFD® BIRE H VW IGRRY/Q JLE U

EUD VL OWLBIRQ k PWU A DODHOMHP D QLMW H U Q B K V RVGIHWDFEVD H @ RIPS®I WARV L Y
%UDVLO QR FRPpUFLR JOREDO GH JHQJLEUH IUHVFR

., DGRV GR FREBUWGH JHQUIORUOIRFRYV

$VLPSRUWPQHVRTXGRADHWQJILEUHVPBUHVHQWPDWHA Q G r Q AUMSM

FUHVF L HOQWAURY H DSHV®H OJXADXW XM HV H JUIILEBSYV

X P DT X H G/DD QQARR D ORXUD Q@VMIN X D Q W LGMGAS R U W BoGBIYA WAEBIH U t RB\R

FRPSWIWURTXIHOBMXSHURUWR FOSPWEH U DWLQBR PLOKHHV
WRQHGCHPGDV RQtYRDLNO @RU DRS\HHU t RIG/RV XRG(IVE BV H Q G r QI LODH W

D FUHVFHQWH GHPDQGD LQWHUQD SRU JHQJLEUH IUHVFR GHVW




FRPSHWD®W&'YR W RPSDUDRMRG' V& D UD& KL QI8 6 V& D UD
EQGLIULQFIRIIHFHG/RUB LI HUHIHEU H AR Q | HRURU H Q J L EWHD VL & A DUR
YDQWDBRPSHWQ RPLHDF DREIRU U R T 8IDQIRN L F X OQ XIFEHRQW/HE[NB R R F XGWD

GLYHUVLILFDomR GH IRUQHFHGRUHV H RWLPL]DomR GRV FXVWR

$SHVOUHVMRP SHWLWIB UGDR¥MU DIVILQGDRRS UL QFRIQEG FHIBBUURFRYV
(VWADL W X Big BIRL FB PSHD UW LE N G Ul V HKQLOWDW YGIE REH®XR KL @FP HUFDGR
PDUURTSH@AILVWIrGRLBGARPHUFMBIMWDEHOHBRPBPIGFEOPISHORROXPHV
VLIQLILADWR Y R SHR®M J X O D WERAR G B H F L PSHULRAN RIQ LGIHMVEIBNV 2V
GHVHQYROYAIPH[PWRR W DY BV L OSHWMD/Q 13 R W DIQW B XHDFCE R BRDV H X
FUHVFLPHQWR UHFHQWH GHPRQVWUH XP SRWHQFLDO FRQVLGH

,9 SHTXLVLWRXOWPHQAMWDSDULP S®RWomR

'H DFRUFRSRRRDUHJXODPHGW DB W RWPFILRGBG J X UD®DOLWSHLWR G X W R
$OLPHQWDRBEHYDWPSRUMMG6IHQJILEHMHMHDFRPSDQK®HEPFHUWLILFL
ILWRVVDIQRMWNEBRX W R HEGDE L DI$BUBOpBDGREXPHQWDWMRWRYDQL
FRP R HW U BBWIDO L P HYQHW R WIDROS GHHW W LQ D GRP H Q W B R B@DH [ L J LXGARD

GHFOD WDOQLRFIRQDR BRIG HOR/ SR Q L FLRS L WDRESR3S (VW W PEYRMHDR W D
LQVSHODVRRVVDQRWSIRQWGRNWH QW UBB IV H U U LPDYJULRRT YLOQRG L V VIRV

DXWRULGDGHYV SRGHP H[LJLU R FXPSULPHQWR GDV QRUPDV UH(




(QGHUHOR $PE®G/VDGHEXWFKDQ &DVDEODQFD ODUURFRYV
/THOHIRQH

( PDLERQWDEW#VFH PD

: HEVIKWWHWSY VFH PD

6RXILDQH )RRGV
(QGHUHOR+DILEGEGHOEPWLGHRBRYGDORABUDQ@WDIXHRFDORQJIJHU
ODUURFRYV

THOHIRQH X X X X X X X

(BDLO FRQWDFW#VRXUIPBRHWRARKIAD QHIRRGV PD

 HEVIKWHWVSY VRXFVIDQHIRRGV PD

6DQWLYV + &DVDEODQFD

(QGHUHOR $EBXHKDOHE &BHORQL KDPVDEODQFD ODUURFRYV
7THOHIRQH x x X x x

(BDLO VDQWERNR® WLV

: HEVLWHVDROBR ¥RP

(WV +DNPL ORVWDID + &DVDEODQFD
(QGHUMHHG X/ILH XW HQDKURXREKDPHBQJONHPPRX]HDQGDWHOYpGQqU
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0 p [IHFTRX L&MIDF KSDHOAR ¢
UiILFD ([SRUWDo}H
$LDY HWW ER D

DGHWGHVWLBERQRRO
]FDBIDO pPRFUHVFHQW
GIORABIO R H J DIGR/ VH
OH Ut YhRH F L D QPP @I \
PELHQ@\HW L WX FLRR
RAVADH K DWW H T XH.®OS U
PSOHPHQWRQHRLE D
P[LFRELQ®ODLPLWKX

GRH Q FGBIYG RURWMDFLR
IROVILR L R Q O5AHR @ WRD G

H fBL0R A Q WHPDE H E L @ DFA
SRWHQFLDO GH LQ




WWLQB®@PLWRSUHVHQ
V F Y@ W.N W LERF ROR/ X F
LIV LDWD GLFLRQBGR
FDROSDtVYHPQRVOWLPG
WHJIJBISRQRYBYSHULT
V XUEDQRV H QR V

D &H V W LHOFDEIRH P i W R?
FDWB GWR/DPLOD GLH
HRU U L TWXRDUQLSBHROAU H V F
& D @/ WHAD DB ME&RD W 94
KH F LPPHYWOXMRRF D FK DHI
L GBWMYMRVHVSHF

V IDYRUiIYHLV j FRP

WRIStBISRJHVHQ@DAD F K
XYODOQOQMBERPSDUDGBGHVH

AR E®HR X W IGRHW W L O\
IHOV D HARRP/MH U H@HBER V L H
GH GHILQLomR GH H

UHVHSJWR, Q VW HHEWR P
dLD VL GHYWD RDQUGR E
tVHRWS D G UGHFERQV X
SRVDDPSOLD®DSRIHV
GO BERVYD LQVHUG
DV DEHUWR j GLYHU

WR P~-WXR &DFKDo[

LN\OWFEHE L GHDRVE OH P |

R RR/Y HUG RDWP ERRAS D t
GHUXOXR HSURF

HPEUR GH

WHQRPLQUmMBIWRWH
BMGROp[LFRHQGRIIL
ULDVHWH B DAMAHRULR
{6 R X VLY A% Q VWDW/
VLYDPHQWH QR 0p]




PH. QYWY DIE JXDBLIER W K
X\EIDYURDU R G XRVUR VL QG
RYYOANNVLQ DG RVHY

V O HHEDLWV H J XDJBRJIP H U
LRQDO GH FDGD SD

SRHYRHFDQLVBR¥R
BRRSHUW@FRRKIFEBF D
QMFCBRRM HBHLR BW D
VVDV EHELGDV QR F

LHFRV BUFDERXWRSR

HUDGRARDIPL
UWMMWR®FD P S O L DBHDSR
®IEID Q L@ FHRV W U D WF

H DVVLPHWWIMWD EL

DUFDERRWRVLWBK
L@p[LFR RV HJIPHQWMHG
F K DRV \SXLH V HIRLo®G
OLDGR VXD LQVHUOo

SDUD1&0
H Dlo® F O XD BIBARK X0 R ¢
HV VPR QW DIDW/[IS R UW
NJFRUUHVSROQOEHQ
[SRUWDGR




5 R UW B b AW GRIRVYDH\Q
RXW BB ELGNSLULW R

NJ$LQG B HHV VO DV
PPLQVHULOLIRLILFDWI

UFDGR EUDVLOHLUR

[RRPWFLBEYYGHGQRUW
[SRQERRY X F H\DLR) V H

® O F D QQRXH® PHO

IDLPISRUWERBFAIHNV W
RV W UKHIMITRU F®DF D F K DG

DPHYDGR SRWHQFLDO

GD KD&D QR Op[LF

FRY QRFIVFRDPSODP#
tYRVEPHQWIRBEHV WL G
DIR U W H PD\QWRHF LD GG b
HRP HQS\WRH P LEKEH R T X
R R QR P DWDPEQEFR
TR G Lo BV E UBD RBIY

DUD D IRUWH SUHIH




UYXOPWHY RO X®RPRH U F [
BUWUHJDB\RV R FLDGERM
LRE/D GIRINQ WARHQ V X P L &
) KSH@RD[ S D Q VGIFF R T X H
2 J LNXOWYDARG HV H P S H QXKD

QD GLYHUVLILFDom

RUjYHSHULPHQRFR®
X] TXP\WQ ERP S D U DR\
QGIDMVVLREVHUY BXH

FDGR

G BFORWDF D F K DVoHD Q V HH
5XRD U G FDQRW BRMRVQ V L G H [

¥RV F L DGR U W B o]

QVHUbORMRQVROLBD O
BIYSIWHVVHYRGHQFRB

MR H U F DRG-H L F DSOR
YROWRPHEWRGHAW¥E
WUXomR GH PDUFD

LR H WNUGH LPWRUOmM

IQRD B FRRPREHELGQ
YBIW H QEBRNUH T X L WIDW
JXODPHQWDomR PH

W U X P H B WKROWD WDy
HYSHFLILNDQHMG
IHUHOWRUPBRBRRRURE
QDGD jV GHQRPLQDoO

D IDQ H® XHHPWRIHV BIROWH P
HBURGXR6R D VLD G X
PDWLIGROLASR UWPRIGR




V )W H UTDOUO D8 U R
VGHRLVEBHPSRUWG
DUEHRYLL D PIHRIBMIV H P E D
@ HWPR O L PIOWV@LO BIER U [
FRPSRVLomR VHJXU

)BDRKD-O\DWIO DV VL QL
QWRPHRDZ $&( R

RHD SO L AMDRUGHDR'S R
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WUDQVSIRNDEKDREURFHZNRWLILEGDEMEBLGID/ & VVMBLVFXWPEP YV
LWHFSHFIGLPRHQGEB.RPLMXQFLREMPRPLPSRUWDBGEGEWEOL8ARLIORJIR
SUHVVmR SROtWLFD HQWUH RV PHPEURYV



$ SDUWLFEYDOMLPD B EBDBRMIHDNp FQ IHAVDSH FL D O3 HDE DWKIP@GB W X D om
FRQVLVMEDQMWBI®EYLGrQBUBYLDAMQMMQIGRFRPLDANS RV LOEMWWVLOHL
UHODWDYDYF X8 SHRX VIR R Q VW UXHGBVY X L S3DE H F UH VED®R P p U FHL R
5HODO}AWHUQDBIRRQIFLM X QW D FFHR@WVEH F U H WEIHUHIBI VOIUR SHF i U L [
SRV W H U L RHU@ FHIDPA I KOORG DYL V V& DBHRO Do fWHU LEDUBHEQ YL RHQHE B D

SDUW L F G$HD\O &HRF L DODD.W M B U H Q MDIVR FE D VBIR V X E&/It RAH F H E WORP\E G IR

V HWSRAR G X BHLY RT WHR % U DIVS U H V B R WLH L R Q DV piIFXQAERRROW L V WVEHDQAM BB R
HP HYLGrQFLDV FLHQWtILFDV H DOLQKDGRY DRV LQWHUHVVHV C

IDOBHVWDOKBDQURFDVERRFRUGR7TTXHEUDXPDIUDQGBULH GMHEHP BV
SURGXWRPBRO$3IF WpFQLFRMYQLVVEHHVRHQYROYLRIGQWWE&RBpUFLR
0',& GBIrQFLDFLR®®IQJL O k6IFQ DW BUOD6 $GRQV W LW RKMWRWM BDWURO® R JI
,10(752HGBIJrQFLDFLR@IDMOHFRPXQLBDRHWDPESPUWLBIRERPLWT
7% DVVHVVREBDRGRIFR QM X GIRR VL EWD VLOPWHBW IHWRAXDUHBH
UHJXODomR

$VUHXQIGR¥RPLWMBEHUMDWDR'GRNFHPEURRO0& DIRYHURRWHU Y DHELR U -
GHWHUPLRWIPDOM | DLd3WWHU QDFX FBRNVKHMWDWKRVEVHUY D\VGRRP SOR D
LOQWHUFKPELR WpFQLFR HIRUWDOHFH D FRRSHUDomR LQWHUQD



JLIXUQVWDW NP RRDL | L FDSOCWHMG LY SXWRWORMRFRPLWBBH7%7 )RQWH
KWWSV ZWRZRUJ HQJOLVK WUDWRBBMHGXS MKRH/ VSWIBH KW P

*UDQSBUGRMQWUDFRIRPpUBLRBtFIRVOWV VR F MX/MWOQOWPRHGLEDWLWiUL
ILWRV VD @ EWUWHNWHQYORDAR/D U L | BRRUWDAVRV R P L WX F L ROAPR PHV SD o R
LP SR U VEDQEXHY FIWF O D U H F LTRHHQYWRIR QD Q LRV L G HW[FE B V HYWCHQ W D
UHVROUYRBO BPDNQ H MpF QHF DI R F LLDGBATHMH O HY RDFS D UEL V S X RIDR/D L V
TXH VMR PDLV GHPRUDGDV H RQHURVDV SDUD RV PHPEURYV

. VVRH[DWDPRJWHEHPRQ\DWILIXUR2 Q~PHGRB&(VHPDPERRVFRPLWIV
VLIQLILFDWRLDPMI)WEHYSXRDRDOLFLQFDVNERYROXGHRQWURY pU
,VVRQGITXBDPDLBDUGMHELYHUJrBRLWHDMRMW H EURMMEHVRO QDD \
QHJRFLDBOLE D WHGLYEX VS URWP R YQ &PE L @RV R P L WAL W D® & R D O®RE\D
FRQIOLWRYV

7TDQVSDUrQFLD QD SUIWHBEDGR BB®LQJ

8P GR\SULQFLLIDAW U X PSHIUMDR VD QWA WD Q VS DQRY EV IV PAXED W L OpD RV H U
PHFDQLEGRRRWLILFOIRRWLERHTMIR\VSDtVHYIR UMBRRE HP DRNP E URKE UH
PXGDQoDV HP VXDV OHJLVODO}HV TXH SRVVDP DIHWDU R FRPpU|

1HV VAR QW H[SVORD W D HBW RMHG H V WIRER P O H U U D P HQWHQ E LHBQ @ X P D
SODWD LROWPHDU Q BB L BFRIX@IW D P 8 B @BI& SH &R Q VEWRRPpUFQWHUQDFL
,7& HSHODMO}H8QLGBPUDFRPSDQKDEBB®WERD Qd(IDW HJIJUBN RPpUFLF
LQWHUQDFLRQDO UHODFLRQDGDV D SURGXWRYV

2 H3LQH~QHPXP~QLFRVW DRQRWLILABOYEIRPEL®RUPFRUGRAHT7 % 7

SHUPLWIDQHBRYH U QRPS ULWAH DVVRELDDFHRWP SD Q KHPPW HP SIRHD@QR YD V
H[LJIQFLRNSRGHIPPSDFWDRM[SRUWDBRHRFHLBHVMBUUDP HQSRIY VtY H
L G H Q WR XIGFIDQJADH X O D QW KB8HV X T Q W UHDRSYDL J FDUF R P S D QKHDQIG r GHFR.D V
PHUFDGRV HVSHFtILFRV H VH SUHSDUDU SDUD QRYDV H[LJrQFLD

I1DSUIWRHBLQIQFLRRPRPVLVWEBHDOHBWBDSUMNEKPSDtRHPE WGR20 &
SURSY¥RDQRYH[LIJrQEDDLIP SRUWDHOR G XMRAPPW HJ UDHI RW X O D 1LIR BGVHH V
UHVIGKRNWLFBNTXLWIDWQRWISDRVGFHN XDOLRIXSH JrQ FLPEL HQ WD\LY
LOQIRUPB&RGWHQRWLIIOHBGDWDIRBEMHWLRLXRHQMDUD QV SCHEIQBR DW |
TXH IJRYHUQRV H VHWRUHY SURGXWLYRV FRQKHoDP HVVDV PXGI

ODLBRTXKPLQVWUX®HRWRWR UDRRHBQWO PEPE UHVSDSBUMWHUDom |
SDUBDRWRWLILFRYSPBYVISRGHPSUHVHKRPBIQWiVRRVHWEDDUHFIHP HQ
OHYDSOWHDRF XSORFDWRRUDMVUBR QWU L BEXLRRRV G HGBHG@RY H UHRR
V HWSRUR G XS\RIGHRQ FD P L § K DRJE V H U Y IDOROHL\D L V VB [BRULLR. F X W BDWDR R P R
FDQDO SDUD FRQVROLGDU H DSUHVHQWDU HVVDV LQIRUPDO}HYV

3DURFLGDGERRXMH3LGBRGHHXWLO EPRRR QWH. QIRUPDRERNKGD QoD V
UHJXODWYHRSPFWDRGXWRV XP RERMG L bi SD WRY HWSRIR G XBAJLIDWR. O H L
DS O D W D pRIWRSH F L D G- MELRWTKHIU P D WRIP S D @KDWH F L S D ®IRFYHBIQMWIHQ F L D
LPSRVWDV SRU PHUFDGRYV H[WHUQRYV



&RPLVVIR[SRUWDFGRRQMHIRIBE® S WHDXYU R G XSVURNS BBLRCAX P H Q WIHOYM & WRJIF H V
SURGXWDWBSUHVHRWBUWRUKEBMRF XS DQWHW QW GIPYLIBONHGLGIMVF
DMXGD D UHGX]LU FXVWRV HYLWDU EDUUHLUDY LQHVSHUDGDV H



2 DFHVMRH3LQ@IUDWXDWK i IBLRRGAHU DORELF R Q @IB OIW U AV H O H F IRRAWRIG X \
VHWRMANUFDGRWWH (SHDMMHFHEBH BWDVRQDGRID EBRY¥OpB DY HU WO L
RH3ILQUDPEPRPRVVIX3OLFBWURHO XGIDWS R GtDYWMm VW HIRDOW RILG6 SHU P L WRL
DFRPSDQKDPHQWR GDV QRWLILFDO}HVY GLUHWDPHQWH SHOR WHOF

$ IHUUDPIBQWBPISWMN T X LYPWLILFPRBHM GXSDRY RWLILBDAWBEOD Y UD VHF
REMHWGADIRNGLGMDPEpPPp SRVVtIVIDOYIDOWDRRPSDQXDHRFXSD&RHWHU F L
(VSHFtIIHBR/P SDUWDOR®BDF R PRXW XRXiULRMDWDYVVRFLDHYHNS UHV H QML
FDGHISOMRGXWLYDWBRUWHNDEGHXRDGDWULQFURBDPWWHS D UW L F LCSRD/AV RV
PXOWLODWHUDO SHUPLWLQGR DWXDomR PDLV SURDWLYD GLDQW

&RQVLG®EWHYV ILQDLYV

$DWXDGRRUDY DM & p UHV X OGMHR BRU R F HAVR/@QW GHR R Q V W UTXXOHARP E LM O L
WpFQERR UG H QIOMR. WG L ROFRIBPR V H WRUR G X ZWPLEYRRUDS DUW LF LB D B@ R\
QHJRFLDWHNMR QG XHEHMRYHUMMXDOLGEHBRW XDG MEBH QGPH UD QFBHHG L GD \
LQIRUPDO}HV TXH FKHJDP GDV FDGHLDV SURGXWLYDV

2VFRPLGX0& HRWHFDQL\GPHRVWDQVSDRRPRYDVWERIRWLILPDORHYHP S C
GHTXHRVLVWRRXDW L GDWVWRHOD PDWH JRFLDIRHRDRYVXQFLRAEPRPHVSDc
SHUPDQIB®IAR P SD QK D FEH.QOWRRI RR Q V W USKHVIRRD X\0 $HD UDX HV WM WD IHW R F
FRPpUFLR QR GLD D GLD

3D URV HWSRJIR G XDVAR'RS D GIKN BV VF X VWA R Q@ W FIRFXQ LR UP DM PHQ pRKPDR U P
FRQF UGHWID SUR [LEBWSM R F HWIVRRI O X HIDIRLWIPHR P R % U DWHSR V L F IQRROIDQ i U
LQWHUQDFLRQDO









$ 5(6,67E1&,% $17,0,825%,%$1% &202
)$725 (0(5*(17( '( 5(*8/$d®2 (
$&(662 $ 0(5&%$'26 $*523(&8E5,26

‘DWD

SBRVWR 3DULV )UDQoD

3bODYUDV FKDYH S5HVLVWrQFLD DQWLPLFURELDQD 2QH +HD
PHUFDGR DJURSHFXIULR

5HVSRQViIYHO $3%MDWHEDARUIHYV &RUGHLUR

680 E5,2

1DGDWB H GHDUGH HP3DULRUHD O LRPY®RK B R Q M YHMWMBU H
2UJD QL] DOORG LOKBD ~GSQLPDIN6$ :2$+ H D 2UJD QL] DSODrLRD
&RRSHUDMMOHRHQYROY(PRQWRFVRIR WHPBJLYIRUDQY HWREPU
,QWHOLJrQFLD 3DUFHULD SDUDS$RWRPEPWRE]LBBDL V2 HYFHLOW |
S UL Q FRENDIDMREIROLLQLY B VWL RWR P H Q $IDWF HYD OBH Q IUH QW BPH Q WR
UHVLVWIQWLP LF WRER QEE [DE R U G DJ@IH H D O'W K D QRVYHU X PR L
UHVVD RWRBRURPDVVRPEERE&NtVEMUDDRRP X QL GDEHRDTX H
LOQFPHXWQR/ HWERYUD~®LPBHOHVLVW@WLBLFURBLIDXQAG HVDILR
JOREIRP SO H[RXOWLIOWR.PISDEQWDR yD VD ~GH-EO LPFADVWDPEp P
SURY RIFHIG X &DRU R G XD RR S H F X LWUH\DW UR BR HW F DLGCRV H U Q L R Q D (
SURGXDRNR SHFXIHYRMRUPP GHIUDQGHOH Y KIXHRD% U D WIHIQ K D
SDUWLFLSDomR DWLYD QDV GLVFXVV}HV UHODFLRQDGDV D H
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2V DQWLPLFURELMR QRY XD QWL E L DALV RYDQMLIM ~ QH IDRRWL SDUD V m\R
PHGLFDPHQWRY XWLOL]DGRV SDUD SUHYHQLU H WUDWDU GRHQOI

$ UHVLVWOQWLPLFUREL BOERUIKHD QBRFURUJD QAR/PPERRINFW p ¥ tDXX Q J RV

SDUDVIWWRDYY DPHWH V WDHRQMIMAM. P L FURW L D QFDGHRRP EDW VBB X ] IDQHG RF i F
GRVY WUDWDPHQWRYV H DXPHQWDQGR RV ULVFRV j VD~GH KXPDQD

2 GHVHQYRO¥HILPHIQOWR P L GO MRLVWIYQWILEP L F UHRVBAIMDRMR F L THERAMRIAW U
IDWRDODRYXVRQDGHTXDPO® LPLFURBEPBEQRVQPWYLPMHLYRPHLRPELHQ@WH

SURFHWDWR UMBWHHO HG PR F U R U J D Q HWR. R WIHH)GNKH BPQERR U HV V L © B PLHFQB\RBY
WUDWDPHQWRY GLVSRQtYHLYV

'HIRUPMDLPSOLIHPXBDSRSOD0®HR LFURUJD GRGHP/L VMQGL Y tGXWXUD O
UHVLVW4DOHRRE R IH[BRVLDRORQWLP L F URWPILE QRUVPR\H Q V t YWHH.YGHWPH U
HOLPLQBPGRXDRWRVLVWHHREWHYHYHPXOWLSORPIBDSRYVLJIIHYHWOED R
LOQDGHTR®BSGBRSRGOMAEURUJID QHWRR VWHK@WEIW PR UHPHXDAR/ VHP L&D ot
SHVVRDV DQLPDLV DOLPHQWRY H R DPELHQWH
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$ UHVLVVWREQWLPLFURESD B XNPEHVDS UL Q F DPBIDWDWD ~ GH E OLG R EDO
SURMHDOQHM. AXPQ DD XVIQBIHDPSOLMBoHN®Y HV W LR HQWIRYY HSQRoG HRE R U L

DSUR[LPDG D PHHLQOXKHIH R U VDAWp RHTXLY DDHQWEBV UPYR U VGEHRWYL Q X WHR
GHFRUUrQFLD GD $05

(VVAHQI WIHR ODHFWH VF B (M E G QR 8WU D W DB HQWHRF o RBX P H GBIFRR U W D CHOG |
VREUHFDUJD GRV VLVWHPDV GH VD~GH

'R SRQ@R L VMR Q{P IHARN L P DVQIGLIABX D UH VLV VWDrQWL P L F (SREBHIY X B W [
SHUG®NDW®6 D WULOBRHYRGXQWHBQRWBRAJOREDOp HPUD]NGR
DX P H QGNRRF X VWFRR\PV D~ GED UH G X &PRU R G X W L&Yl BADGHW UDEEBGRRP SDF W
VREUH GLIHUHQWHYV VHWRUHV GD HFRQRPLD
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IRVHWRIWRSHFOUHRLVWIQWILP L FUWRERDIGIS U H VHPGME DFIURH V F HHRW |
LPSDFWREDHURGXWLYQGPEBB XVWRHEURGXHEMR XVWHQWDERWYLGW A |
SURGXWLYRYV

IRHOQWDRWRGRREBNVRHDQWLPLFURELEDWQRRN FDVYRMHWERUD~®HLPD
$OpBLVRVRRVLVWHFPHRDYIRUPDSWRVHQMWIOLRVBOWBBUBDGRREXVWRIRIIOF
XPGRNVNPSDF®/RYVXILFGHQRERUNVAUVQFSDURBR DDYHVX M/ UDGAI@IRUPDC
HP HYLGrQFLDV

IHVWHQWDG®6$ HP SDUFIHPRPR % D QPR Q G LOKWY HR@W KR HVW XEGHQRPLQ
S3UHYIORMR SDFGRW VLV VW@WLBLFURBLB/EGRRQ{PLGFRWVVLVVWQ@WLBLFU|
HPDQLP IBIHW W L Q CBAARG X6 HIRO L P H QMXREVX VAV W LRIELWP SD FWRR/Q {P LG R
UHVLVWrQFLD DQWLPLFURELDQD QD SURGXomR DQLPDO HP HVFD

$ DQIOIBEMDVHLMHRBURMH & RNV W UDXSIPOMYHTUX D WAHR i U GRY W LTXHRINU L C
FRQIRBRHYE® GRoGHRHGL GHYLWLJ AR LWIYQGRDH U FAQUNDHWMB/RYWAY/ILL D |
SDUD R DYDQoOR GD $05 DWp



$VPRGHODHBHQQ{PLURDG/LAKAMUHVLVWQWLPLF SREIHQDRSDFWHO HY D
VREBHURG XOQMRHY QRW RAWJOREKDVOSHF LD OHFPHFRIW HUGRD/X P H QGADRH V L V VWH
DPSOLBISR UGDOM G XVERBXWAULRGRRUHV XOWDBREBPIPRQVIWUHDPG R oG
PHGLG®DHPLWLJDERMRXVEBUXGHRMDIYWLPLFURDIFLQR®MAK RAWRPID Q HM R
IRUWDOHBIDE HRWWRH J X LIBR G B G 16 X3 HWUW GHDAR Q { P LHFBR/Q W USLIEXR WD M HRADWLY/
IDYRUiIYHLVY DWp UHIRUODQGR D LPSRUWKQFLD GH HVWUDWpJ

&217(;72 ,17(51%$&,21%/ 26 &203520,6626'26 3%$i6(6( $'(&/$5%$d®2
32/17,&% '$ 218

2 HQIUHQW TPYIQWR WrQWLDP L F WRHERIDAR)FRUSRDDBRSROtWQWMH U QD |
"X UD QRYHU X BR Q M XI) WRHMDR* HY G XGRR®6 $ G HVW OTKRXD * $VVHPE OHULD
GDYDO}HSQLGRFRUWHPMHWHPEWR RVSDtVRWPEURD218 DVVXPLUDF
FRPSURP IWAVRIF L R QIHGHRMNWIQ W LP L F BRPHDR @B P DHF O D U B 8i® RWHXADY F
P HW DGSHV VAHRP S U R P IE\R\QRAL & K DWG HAD ~ ®H) L PID®F O XIDQOOMRUR/BV S HF t1 L
SDUPVHWBHG X @RI XDQWLGBHGOW LPLFURWILDQ RFORM P DXWRS U X G HH \
UHVSRQGIFDH)AWLPLFUREDRQQRMEWLR ULEDS R Y H QFoRARR FRP HV W U D V& pid
YDFLQDomR DQLPDO H LQYHVWLPHQWR SDUD JDUDQWLU R DFHV\

(VVHRRPSURPIFRGRM BB R BB VW DR HWRQL RDID J H Q EGMR BHOR P E O \§ 6I5 H

UHIRUDQRFHVVIGEDGHQ K D BB § R/&t VOLIFFDL\R [(VIBLLVLH MRIX O W L O D RKIR B DB/MR
lyUXBHV VDO WRKDWOH D GRH PYWWB W JISWiDJPDWRLNPRHWPROLRDSDFLGH(
WUDQVIRRPSWUR P LSR/RWHFR HVR Q FU HWBW F L IMBFREHLEH. QYHVWLP
IRUWDOHFLPHQWR GD YLJLOKQFLD H DPSOLDomR GDV PHGLGDV S
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$UHVSROWMNUQPBHRQDW@WLBLF YRBLHD@O®R Q G X ALR3EL |H U HRUWBY L] D
PXOWLO FW PQH\LW DSTXWDD W XD &R R UG H G DD P D XD G UL S DRIWALIWEHDO
2UJDQL]M&QRSIGDAD~G1R06 SHCONJIDQL]MXQREIGHOD ~GHOLP2@6$ SHO!
2UJDQL]BOWR0}HMWQLGHONYWBHD LPHQWBIIRE X O$2X HBH BRI RJ U DGOV D 0} H \
SQLGOVWRDHLRPELHQ@YBO0S$ (VVRQLFLEXWBMY HJXEPDER UG DLW HIER
SUREOHPD DUWLFXODQGR VD~GH KXPDQD VD~GH DQLPDO SURG

1RKPELWRBVD~@QLPDQ06$H[HUBPBSIHABQWIIG® ILQIGHARUPBRULHQWLE
WpFQISPRRXVRHVSRQBHIBW LPLFURRRUWDO HEDPIHIQ W RMEE DR P R GrHF
PHGLGWYHQWD2DY¥ FRQW GHRXLFIHFL\DIRFO DV V DIQWDR B L F U\RHELYDGRRRD
LPSRUWERQEDTHGLFK QMDD QB UQHF BERBMRp F QIIF TR O t WELHIBIV W i 1 bl RGTHR
ULVRRVDNODVVLILADBEI®IN X HQUFH D)XGARDOTHAL R GIMIHIL R QMRBUH WX B Q G
HQYROYHP PROpPFXODV FRQVLGHUDGDV FULWLFDPHQWH LPSRUWTE

1RFRQW B RARH QWPRD U DB D UF HQWROB$H2&' ' ( HYLGH QFR REKPPP SRUWGB |
LQFR U DRANPHQWARQ {P DRB H E DWH X O D Sy U R RWIIXQEGHRF L VYD L W VUHLIMDD.
VXVWHQYPBON LEHVXVWR HIHWISRIEEDLGHR P S UH H QG WWHRXVP S D F WREU
VLVWHPDV SURGXWLYRV H PHUFDGRYV

9,6®2 % 206% $35(6(17'$ 12 )P®BO &21-8172

'XUDQRYHUXBRQMXRQBHRE2& ' (D'LUHWRUBCGMYQWO6$GHVW DRORM HVVLC
GHFRPELGMWJIJPDWHMPARELO®RUR DOFD GAHWHWDM ODFLRQ DGIMYVWr
DQWLPLFUREL GV VHRQWHRMHR IDWL)DBEPRUWEEFRDYLVGEGRORQIRD]R
PDWH UL D@IHOGBR UDHKPR RWISDWRSHUtREZ3R D HVWUXWPIXG RV L
SLODSUINVRULWUHYRHWQEHR KQFRBUHFXU¥R®D E R WIMHRU VH W.RWLDFL D P
VXVWHQWIiYHO



I1RSLGEOYUHYHQRUWBEAHVIVGEW} HWROWDRBRYVW D O H 6 HPLHVQWNHARXD/GWWHI Y G H \
SURGXDO@QRPDOPSOLIAXMRGDYDFLQ FRPRHUUD PHQWWD W p LIQADH J FREN
SURJUDPDV GH LPXQL]DomR KXPDQD

(P UHODoWRILOK@RAFUBFXUNMYOW I HFWRQFHQW QDFPURIPRGMRRVRIHV SR Q GiH
PHGLFDPHRAQMRO/XDQ®WR SDUDERVWIUWBY HFLHIRDKWRED VHD GIP\G D G RB\H
YLILOKQFLD H QD UHGXomR GD FLUFXODomR GH SURGXWRYVY YHWH

1R kPELVGR FROD E R UDDWRU V HFRWHRQIIIRDTQU M F VIR E UUH SUR PR 0@HRP X GD Q0 |
FRPSRUWD RKYWBQWOG®NYVSRQEIMOWNLPLFURER DBEBDUFBMIXODW
HILFDHR/IRUWDOH BLOFRQ ®RU D QWRI U Q B RIPRRGD/AV U X 8 HIDSARAER Q W tIDR\R
SDtVHV

4XDQWR LAXHL QD QFLDPHWHRGHY WD FDR HAH V V IGGDEGUD Q FHWRRR U W
HHTXLWDWHYR LOYRWHULQGQHIXRYLGODBFHRILRQD QFHLRPKRO HP HQGHSMDR) |
QDFLRQDLV H R XVR PDLVY UREXVWR GH GDGRV HFRQ{PLFRV SDUD

$GLFLRQD MPHENVMHS UH V HIQU R X DUMHLOMDRL R QUDHEEX/GRRY FEHD QW LPLFUR
FRPRHOKRUDGHEHINHP FHHIBV LQF O X3 QRBRR GWDWD EDPR &R/ P GBWD o3rHR
HYLGrQFRBEEKM PSDF&HRWVSHIR G XW.RW Q W L G.HDIDAMHRULQY DV HHlL\B UR P R GrHIF
VXBOLPLQOEGRBE UHM Xt FRQ {P LERADL L F L DVWDLPYETR\R Q W H P S D@D G
ERDV SUIWLFDV QR kPELWR GD DERUGDJHP 2QH +HDOWK

'HDFRURRAD2UJD QL] DWBSRYR S R V WIDD\H WHHIPNP T X IDQ GB[L VVWOHDFE XQBOH Y D
GH RQKHFLPHYWHQWLRGWXDBRAM)G@WBS$ GR&'( HGBES$1' (XUREMVFI
DSRLUDIBUP XO G &&ARO t WSL-FEDOLEFFDWH D BPNYLGrQ FRIMW L G HDYHYGR FLILF L
GRV VLVWHPDV SURGXWLYRV RV FRQWH[WRV HFRQ{PLFRV H DV L

,03$&72 '$ $05 62%5( 26 0(5&%$'26 ,17(51%$&,21%$,6'( 352'8726
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$ UHVLVWD QWILLIP L F URRHER BFEROQ VR O EG P @\RH PIDU H V F )@@ i1 L Q IGoHURI T X L V
VD QLWHWHIXOD WY UFRPpUEQR/'HUQDFERRG®XMWERSHF X$ W AR U S RAHD
FULW PUIOROW L DROGERND QWL FUREQDQRYLV OB KSHBItW HYS R U W DAGHRQEBIBH/H W
R DFHVVR D PHUFDGRV FRQILJXUDQGR VH FRPR SRWHQFLDO EDU

8P H[HPSOROH YD R WH1J X O D P IGQI\IRF X 0 mR GD8QLNRUR S HILOH
HVWDE WGINRPHRLBIVR HW H U GG BIMRH U P LDQIDVGIRPL F UREQ B QERNWHD\GHRW/YIDRG
WUDWDEBHQWRF o KRFDQIHWWRUPD$05 GHLEH HDSHQPDRS UR E OHPOL Wi L
SDVVD D LQIOXHQFLDU DV FRQGLO}HV GH H[SRUWDomR SDUD PHU

IHVWHWHQIWRIVHMS RUWDSARHAH®BPR QVWRQDRIUP ERBIOH[L I r Q FHADWL S X C
QHVWDYV QRUPDWLYDV VRE SHQD GH VRIUHU UHVWULO}HV GH FRP
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1R%UDRHQIUHQW GRHHW.R WrQWLP L F HEMWD\WY D XVERBBGRRBOD GRomR
IDFLRQBE3XWJHYHOQH&RQW GROHHYVLVW DRFEQWLPLFURELD @BVXHVWDEH
GLUHWUL]HVY DOLQKDGDV j DERUGDJHP 2QH +HDOWK H DRV FRPSL

I1RKPELER/ HWIRIWRSHFGRNVYWD RBOYHGREOMRDFLRQBOHY Hb&RR W G R(
SHVLVWIDRFREOQOWLPLFUREAID®BY52 TXHSHVFUBYBO}HMVSHFtIDRVOAWH !
GHVHQYROYLGDV SHOR VHWRU DJURSHFXIULR UHODFLRQDGDV DF

'"HQ WHWWDO} HEH VW D F DS WRIP R GnRRV S U X G HQUMHR © Vi YGIHD QW LP L F U RE
IRUWDOHEDPIHQWBGFVL.RG IJHV LV WRDFLLLP KRV Q F H Q WD IGYRRO@HE R DS i W L |
GHSURG X AR VHHQWRGRD GRUHYPHGLGERPR DIWPRUDP HERMR VW HE B
PRQLW R U DIPIHRQS/OR. BEoDM RU D 3-8 D G RIR | R U W D O H BIDFADG®W R L GADIEE-RMU D W
FRP R REMHWLYR GH VXEVLGLDU D IRUPXODomR GH SROtWLFDV S

$GLFLRQD ®RBO@WAIDWILL]PSRUWEGQFWBY H FRFPRV W U D \WH QIVBUDIMH G XJ) L
GHSHQG ®HPLIDW L P LF U BEWPHQRBRH VWt PjXDOIRF L Q DG BPRI O K RALPR Q G L a3 H"
ELRVVHJIXHGERG W D O H EIRPVHIQW R-RWH U L DDPIERPR QW HB 8 JHIWHH G X FD o
VDQLWHEDSDFLWMSORILVVHRSQURLG/X WRIWRHPR Y HFXGRD Q @HFRPSRUWD
QHFHVViULDV SDUD R XVR UHVSRQViYHO GHVVHV LQVXPRYV

IHVVHRQWHIWWRWD AMDDYPHE D SRUWDB'GLD$3$Q 2 GH GHDEULKD TXH
SURLEUNKJLVOAPLPE RUWMDPRPHRSUHGRS UR G XIVKRFRR QW H QRRD@V XPARVPDFrXW
DWLDPRWLPLFUBBEYEBEQRIDGRVRKXPDQR-DFRUFRRPDFODVVLIGEDWYINRQL]D
0XQGLDO GD 6D~GH 206 HP HVSpFLHV DQLPDLV XWLOL]DGDV QD

(VWPHGLGHBIRBRFIRPSURPGRYRtYVHODFLRD\ERUXHQ®HD QWLPLFURRL
DOLQKDRHRZWBRMLW HQ G r QUFHLDX/O D W@ WIHIM DEFH R Q B L RIDRMI®D Y H Q W TEFDH
UHVLVWrQFLD DQWLPLFURELDQD

'HVVDRUPR3%$1 %$SJURDVGHPDRV}HYHIXODOYRPBEQARMWHSUHVHQWWR XP
IXQGDPHQWDLY SDUD DOLQKDU R %UDVLO jV GLUHWUL]HV LQWHU

2VUHVXOWD@WRYHDWVBE HRDQGDPHIDMRIXQOGVER$1 %SIUKBRGHF
VHUDFHVVDGRRU PHLR GRV OLQXNWWSY _ 7277 JRY EU DIJULEXOWXUD
DIJURSHEXDULRY LQVXPRY SHEXDULRY UHVLVWHQFLD DRV DQWLP
DIJUR %DODQRGHSWLYLGDGHV3$1%5%H52BILEWAWSRI_ZZ7Z JRY EU C
EU DVVXQWRY LQVXPRY DJURSHEXDULRY LQVXPRY SHEXDULRV UF
DJUR 30DQRGH$RGD (WDSDGR33$1%5%$*52MXQ SGI
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'LDQWRFUHVFHGHW MW DADIUHHV LV WD Q WLLIP L F URIED DIQ@G\DD/Q L WWWHLIX O DAV
FRPHURMLB®OQBVWH QFXIR@® UDYDOW DRNISYHD FGHDANN F X VIV QNWH U Q DVFR. REH
WHP(I¥VBDUWLFGSHMARFIDWY HI XX BYG L UH WAWPLRRUX O D &/ mRM B RV W H QS\RDL
HYLGrQFLDV FLHQWtILFDV UREXVWDV H VHQVtYHLV jV UHDOLGDG

IHVVFHRQWHI]WW XD 6rR%R U DY m@ H YWHHO L P LDARM H WRHE O I$SFRD U W L F IGSRW bl W/
SULYPGRXDOPHRINRHUWLDQW@WARTDKD O LWHBQL F DRPE I B\DARXE QS\DRJIDV V HJ X
TXHYHQWXBDLWMDXW XBERQVLGCGRVHPSDFWRRQ{PLREBWUDFLRQDQV WG\
PHGLGDV SURSRVWDYV

$ GHIHEEDERUGDHEBQNDBPNYLGrQBURWRUFDRQANVEHRGD SWDRBVIHUH

VLVWHRDRG XWERRG LIKX®QRS D P HSDWHIROP S D W LEVFCAENIBIWEIHY BY&GH EOER ED
SUHVHUYDomR GD FRPSHWLWLYLGDGH GR DJURQHJYFLR EUDVLOL
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6XESURGXMWURMQR'SRWHU | & QFROXELER Y LBPQ F H Q WFIRIGAIDRPP R
RSRUW X @QLRYOUDHYDB[SRUWBDUWMRPHUFDGRHGHUDG DRV V LIR
FRQWHBHWBDVD Qo HHVS R VWED-W VHIB CE X VSIRH[SR UW DIBGRWHY QD W L \
HPSUHEDDVLOMNKOXHV\MPSE B QAVREE/R DSAU | W IGFHDVE U L F D 6 61 R
ORJtVEHFDR L Q W FHRGHBEBIRW K M BAH U F DEGHR O WIRCIRIW H J DYRRRO W D G R
SDUD VXSOHPHQWRY GLJHVWLYRV H LPXQRPRGXODGRUHYV



6XESURGXWMARVQRSRWHUWVISEDFROXELWHRY LBRPQ FH Q WAIRIGNIDRP R
RSRUWX QRGO DO[SRUWSDWHBPHU FDGMRHGHU DG BBR- VV ISDELOH
ERYLRRPIOXLEBEROYGIHRRILIPD W XED@V W LSRWUCRYIFLGEVYOLDUHYV
FROHVWBURQHY S ILWRNRLRVY. DHHVGRVXDYURSULHGEDBBHYDPHQWH
HPSUHIJERBPRQIJUHGDWRMHR D GMXMBIRWIR X O DloX K5\H P D Q PN R
HPXOVLILEDIHVR/XWHO H W LOV) L VVBEEHILRLF X BWRNYNXMH TXLBWFQLFD
HVSHFLD®'$]BGHE)HJRFL DLoQ M\H U Q DORISROIMANV@IE K UWSR BUFDGR
SHOD DSURYDomR GH FHUWLILFDGR VDQLWIULR HP

SELERYLIXPIOXIEGEROYGHFRLIG B W XRROO/ W ISRYDGHRFLGEVOLDUHYV
FROHVWBURQY S ILWRN\NQER\LRVL. DHHUHIVGRVXDYURSULHGEGDBBHYWDPHQWH
HPSUHIJERBPRQIJUHGDWRMHR D GM XMBIRWIR X O DloX Hi5\H P D Q @Don R
HPXOVLILFDQWH GLJHVWLYD RX VHOHWLYD

IDOPMHQFLRIXBNSURGXGMRIBURGEKWRPSOHHJLJWLIR UFRRMRWGROH
TXDOLGHVHPRULJBEROQLPDOVWUHDHEVYLW DDXHW  DMRSURFHVVRYV
GH HIWUDomR SXULILFDomR H HVWDELOL]DomR

SDURPHUFDWGR/ R GIHRSRWHWHPIHHLWPRQRROHEBBEBODWRIFXORYV
PPGLFREHVXSOHPHQWB OMHRYLBWOWDVLOEBUHV BAWWDS H FSARIWLDWL Y D\
GHYLGR DR DOWR SDGUmMR VDQLWIULR GR UHEDQKR EUDVLOHI

(QWUHWDQQXWRH VERVVWVIRPHUFLDGAIHB 6i@E&LH) HW D B BQX\SH U DG kh R
EDUUHALYPQURDRURBEBVVHDLIFHUWL I YHMMOHNRL Q WHDQ BFRRQIAR O H
GHUHVtGRKRN\WLARBELROYJIFRRPPRIJURWYHFRWBHVRG$OpBLVRR
IRUQHFLEBHQWRY LSXDDB ~VVHPLIXPFDGD QKRR LVBHRSUHEBV
SDtVHWHUFHGBRBWUYLPpHRGHUGB 9LJLOK@HMDHUL IULW RVVDQLW i
5RVVHONKR]QBGRAHVIR O L FLGVDQ MA@ >SVUnRK/ V DWW B DG'/RV\L VW H P D
6(, FRP R SHGLGR RILFLDO HQFDPLQKDGR SDUD DYDOLDomR (

2XWBRQWWRXFLDPRGHODGHPHIYFDB~VVWHPQWHQV DIEX DR U
VXEVW L& MIQVWRELRP\S R U WEIERWR SH Y ERDQo}PE UL IGR BEDUD

% UD \RIRDW XGRHFHVVTUHRSURG PWR QEBVSHFLILADYRDFRSHLFD
H[LJLSBEBRVVHONKR (@PBGEHEM VL TN HO)YWHV \WPS6 B QRVRBER D V
SUIWIGHIDEULFD OB RIORJt VGH.EFDR L Q W HLRGXH-BBMIRW KV DAH U F D G R
GH DOWR YDORU DJUHJDGR YROWDGR SDUD VXSOHPHQWRV G

SELERYLRMQFHQWRDGBY DRGGELIR(8 719(' 6+ TUJmmRv
VHFUHo}HVY JODQGXODUHY SDUD XVR RSRWHUISLFR

&RQVXOWHQIBRDRRUFER Y H EQR V LOMHER R p U [MA LKRIP HE W W
SRV VNG PR QGU®RNWH[SRUW B BRI D GIRE U R G XAMRBRF y G LER
HP



2 FRPpUELRDWE WRNGDNE-OVVhpBRLVWRULFRPEBRARPPRGLRVAHDVLO
H[SRWBWDRQFLSDDPRVYBWEIPID EDUGQHUDQHERYLGD Ipl VRMDQ TXDQWR
LPSRUWD IHUWLOL]DQWHY FDUYmMR H SURGXWRYV SHWURTXtPLI

1RQLFKRSHFGRSRIRGXB/RRD Fr XMRFRWHUiBLFRMRPHUFSBDXHQR
$5~VVERVWXLSUYySPHRFADGUPDFrX'\R URRH PLHHQIW B B GRD L B D UGH
VXDLWSRUWOGSHELFDPHQQYWRXYRBYPDFrXDWLERRYV SURYBEXURSD
&KLQD H EQGLD

SRUWD@QRI GDG BV EOLFREX VRVWRWHOD WVWIRNMITKRNKXDQWLIDVXHP
LPSRUWDXMMBORN XESUR GSWRNHUIGLERW DEG REQUDMXOOTRKRPpUFLR
TXH[LVAMSD RY DY HGMHRLWRR O XHPFHR GHHY WL OKRARD W HIRDLIRSODV
GHSURGXMRPDOD FrX WKNREVWKkQRUWODNMBRLPDBVPRVVIHPVVAHUFDGR
SDUHFH SURPLVVRU SDUD SURGXWRUHYV EUDVLOHLURYV

IDVORMDHFRPSBRQOUXNVI/NHBPOJIXPRYo}HOMHSUR G XWRNO XMGYWLYR
DOLPHQWRQWWEQERYLYDLQFLSDEBHR®X0RMMRDOP SRUWIERE@LD
GD &KLQD



0 HFDGRRQEH 2] RQ

IHVWHQWHBGWRHJIPHGWR UFDBRREVHHGH QW H WSHDWRDK U DRVRLPR D WXOP
SRWHQFLDO FRQFRUUHQWH GRV IDEULFDQWHY ORFDLV H H[SR

IRHQWD@PWRVVISRVVXE VLVWHRI XODWYJIRIREBVBD LPSRUWBOmMR
FRPHUFLD GHDHGLR D P HOWROWR GBI RULIJBRLPDOWUHTXLWBIMRV¥LSDL
HVWmR DOLQKDGRYV FRP DV QRUPDV GD 8QLMR (FRQ{PLFD (XUD

3bDUD ELOH ERYLQD YLQGD GR %UDVLO VHU LPSRUWDGD H FRP/|

S5HILVWRORGLFDPRGWRGHWRBOYVWHUHILVWXDBWRRV]GUDYQDG]F
(VWHXPSURFHOURRBRDURKH [LIPIDSUHVHQGHXPGBR YV WVRP S OHRWPR
GDGRREIDEULFPRORGHAIBOL GIVOGHKSWRY FOtQDBRUVFRWRJLPRORJL
H FOtQLFRYVY HILFIiFLD H VHJIJXUDQoD

&HUWLIGPAPRHRW I WLEHBDREULFD®MR2 |IDE ULFIDOWHLQRED VR
EUDVLOGHYHRVWBP FRQIRUP LIGFOR®H % RDYUiW L BBYDE UL F D 6m3R
UHFRQKHSHODW VLIDVSHOLPRFRHOFRV]GUDY QQBYRW WD O®R}HV
IDEULFDQWH SRGHP VHU H[LJLGDV

'REXPHQWOKRMWR JHRLP DG D QDWX IGHRSD R G DWW REP H Q W OBoHTYRH
FRPSURYDU

D S5DVWUHDEHQRUEADEPYDWpPpULDV SULRBMHFLGRWVHWRWDOPHQ
UDVWUHIYHO



E 6WDVGRQLWRWLIRQ L P BBLH/Y HPU R YBLHS DtV HIVH VW D E H O H FRLRPRYQWID RWX V
VDQLWIMERQK IRV VLDLY GHEVRHQFRW® (QFHIDORYBWQDLIRUPH|
%RYLQDP HHE BHWR¥ BUDFROR[SRUWDHBRUMERV\DARUBRPLWIiULR
TXH SRGHP VHUYLU GH EDVH PDV D YDOLGDomR SDUD ILQV ID!I

F&HUWLIIHWIEBRLQWHR QDHLYRIOHHP L WIS IE®RX W R U Y& WGEH RQL B&EB O
SDtM[SRUWD®RUDRIO®3$ OLQLVVEGIHIWRLFXBWRXDODHIEDVWHFLPHQ'
DWHVWI@PGEHRUVQLPEDVHIXUDIMDWH ¥ LDWREORH U WL ITHFIDGERFRO R
SRVVHONKR]|DERDHRRGC XWXV R SRWHUFRUWARHV SRR)BSBIP XOiUGRYV
&HUWLILFDGRY YHWHULQIULRV XQLILFDGRYV

S5SRWXODIMPXVVR HPEDOD SHWR PibIIMH F X Q GGWHLYIHR Q WHRIG DV
LQIRUPDoO}HV REULIJDWyYyULDV HP LGLRPD UXVVR FRQIRUPH DV

2 6HUY)HBHGDEL JLOKIHMADL QH)LW RV VD GIRWMHONKR\QDBERIF Wi
HQYROQDGRFDOLGD@DRVpULDV GHRIURDBRPLPDPWVUHTXL DISWRFIiYHLV
PDWpULDVGHRIURDEPLPOGBVW L @RSDRDUPDFR Ol QIFFRELQERY L Q D
HVWMmMR GHILQLGRYV QD 'HFLVMR$GH RRPILYD QRZGD 8S®HMRGH M X!

3DUDH[SRUWBKELRERYLPRWLO PIPGHROREHUW L MLFWER SQURK URV
FKLIWWDVFRQWHVSHQRBW GHRYHOXWDEHFRUGHIL®BRQXJBPFDEUD
FHUGPWLGBEDYDHSRHQBWUD QIR WP QHRXWSEQBW Y HYSHQXJHQV
H[SRUWDGDV SDUD R WHUULWYULR DGXDQHLUR GD 8QLmMR (FRC

2 PHUFDWR/ MR WEHUWHFRUHQGWRUQHFH®RMHWH QBRSUHEDDVLOHLU
GLVSRYVWRYHQWLDOLGBbhMA@WHIQRDHILVWALWIRRBORRQVHJIXLUmM
FDSWXUDU HVVH QLFKR GH DOWR YDORU DJUHJDGR












JLIXUDODULHGHGCGHMIoBRBWDOJIXPPNMoMNQFRQWQRGOYHUPHUHFDGR
6LQJDSXUD )RQWH SUySULD

$VYDULHGCDHEBVBH QHW QROMMRN MR JI D S XW XQVBR \ D@ O BR O G HXM L
SLQNDGH *UDQG@®PLWKi WDPEEPHPDQBWHV FHFRWHDULHGSGHNL XP
DVVRFLDGDERUIHUH (HSHDEROLIWLGROURPIWHWRFRBLYW®GSPEURVLD
H+RQH\FUHLRFSLQKMPWH@QELID REODHP LIUD AMRRRXVYRGDYDULHGDGH
WUDGLFLRQDLY SDUD YDULHGDGHY PDLV DURPIWLFDYV

$ GHPDQSIRP Do mMWP6LQJD SXYWDH VIS Q & THWVRN U XG\HX U VO E L D RGBAGEIR
G RYO W LFALRMB R RWX V W H GRUDFRE@V X®RP p V \WR DRV HDX Rr Q FEHB UR G X o m R
ORFRQWSUHORNGLFRWHLPSRUWSIMRD QHFUIWIPO LR GWH ¥R G LEH
LPSRUWRG HBR' SRWRQHOBGGBGRR\SDtVHRPDLRDORWBG AR
SURGXWR VBRVWEIMRLD 1RYD =HOKQGLD H (VWDGRV 8QLGRV

'HDFRURRRG DG RS J UR VRADWDNLSR USMREDR Q J D SSRHIOPMD LY/ H 6

PLEP $ DXVIQBIR UDMR@RMSULQFLBDOQWFH G RRIMHMIW HV AD V
6L QJD SXKIDIDWHR ERIFE LRVEGO R JtVWERPSHWG b BIRRES UR G X VGRU H V
KHPLVIYXMRYWD E H OFHER BRYWBH O k QHEL D LGB X A RH Q W DISAWMR G X o m R
EUDVLO®HRDUDNRQFHQWRBDGWDGHR B QWDWDHEQRUD QGRBXGRVV XL
MD QB8 EROKHHWY B UBID B BERP S D WRMGHPDQEHB RQWUDVVD]R@®DOL (
PHUFDBWRLIWHFRULHGDGHYK PGHOWH I H U r QRIFIDUY\H Q WKW U D @/ JL D
HQW UDHEYDHRR.QV L GRMUFB R H P LXKV X S H U P H UFFRDRSERR/CBGV R U D DHY N H W
30DMHHLW WM EHPFRPBDUFHWRPDP SR U W DHORSIHEFL D GIRVU X WERV
KHPLVIPULR VXO



&DVRVWH[SR UW DEWRNHMHHLARROAMS U HAF X OSIUWBEIN W Bl E HRCR Q WHRNPR V
HPSUHWWD GERGHURQRDPLRYRHPRAIU WHCHWUIREB R G XW\PR @Jr\5 D U D
R HPDGOGR VLQJDSXUPWDJUR JRY
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2 %UDMNV®DIXWR U LS|IDCRW QEH[SR UWDWD TSHRG EWRULINPJIJHWDO
GHVWLDRFRR VXRRP D QR F O X1LHWGIMH GRP VLG HEDIQEEM. RYX UD QoD
DOLP HHGNHDAE K IDWHQ@ERB H T X L VILWRWV D G HDi GDUIRR/G KRRV LGHUDQC
RV FULWpPULRY GH VDQLGDGH YHJHWDO



(P RILHW.@®BRUWRXWR QH GTHEHDWI H G i B LYIR FRUUHVSRIDGH
DSUR[LPDGBBHQWH GHGLYHURBYHFHSRUGNL S DIQ P plBAVDIDIY L O
EQGEDLIJpULD IRL R PDLRARP[SRUWIRGRIDODGDV H 86

,P S R U W\DIMOHHTAWM-DWUN G Y G RR/U DRFPE W LGES\O DW D | R RRJID GOHD S & RP R
JRYHUQRIWQPFRQNVD RWGDGR\HWDOIGDERYD GRP HUFRP® QIRUPDoOmM
UHVWOMWW D W GAWISIRIDE Y R Y@M R Q VHHW H UIBHDR/P p UEQ R/ H U Q IV K IVRHL DN
D SHUtRGRV GH GHIDVDJHP

&RQVLGHD MDA KSR UWRIUHMROE®OLFDG DOREHMHQWUDG
GHIHUJHOLWW D WLDI3 O L FODAUED tVAY DV V L | VRIEGFFOW H J& HLIDD mGRD L V
)DYRUHFL&GDGH FRURRRDWHJUDZ0& 2UJDQL]DXPRIGHORP pUFDR
TXDLV LQFOXHP R %UDVLO H D 1LJpULD

'D PHVPDRUPDEQGGEBVIUXMKBDWDUIUB IHUHKHFLBOUDH[SRUWGHmMR
JHUJHODRLBROL HWW M QMHARY LVRSF RUGRLY WHR P p U FILBH G'@ WROHH WHIDm
$VVRFLDomR GDV 1Do}HVLEWREFEEAHEVOQGILDS $,)7

3DUD H[SRUWDU JHUHMWOQR BCADL RDIGHYH

(VWDU DFRPSDQKDGD GH &HUWLILFDGR )8WRVVDQLWIiULR HP|
(VWDU VXMHLWD j LQVSHOmMR H OLYUH GH SUDJDVLHW@H QW H
6 HH V W DYFHRWD G L F IHPG D G BBHIDVG H LHMDNGHHY HPV WEDHD F R URRRDQ R U P D
630 QR H
6HQIRFDVGMRVSHPBRUGMRQWUBGBOWHUFEOWOBDD IXDUHQWH Q!
R FDUUHJD PGHOWHRIH W U D WBOHDE RUGRPD UHJXODPH QMWDRWRD Q L \
YLHWQDPLWD

2 %UDNUREBVGH VHRIHVWUQL)HWGWID t VHMJ LV WSIDUEFRS\R USVIRWE X W R

GHRULJMRJHI/ADOHWPRRQWU® QROR V S H FGWHR W J X U DOQMIDP H Q WADSR @t H O

VLWHKWWSV __ SYSGFIRYQXRF GXRF SKHS [XDW NKDX KDQJ QRQJ '

QXRF GDQJ N\ [XDW NKDX WKXF SKDP FR QJXRQ JRF WKXF YDW
KWPOFHVVR HP

SDUDVHPSUHVYBWrLRQWHHHRA/SDUWLEHSVYHIQWRMWRPRERRHURIRD O
ILHWYKIHULPRYVLGHWBUUDYWHUQDFRRQDHRVSLWPDHOLW)RRG
+RVSLWDQRWM+ &DGBYHQ@WRDOLEDBRXDOPRB®WWH Q HQGBMMIHG DG HV
GHR&KOALQWHJMXBRS DtW+ D Q yHD S LIVKBIOFDDJ H J LOiERWIHD V- O W LHP®L\Vo } H V
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