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& DRV GIMRUIHV

e FRP P XM VDW/IDonR TXH DSUIHVHQWMP RV D VHI XQGED HEonmR GR

YROMP GR * XSR GH 3HVTXIVD HP ( QVIQR H $ SLHQG] DIHP HP &Lr QFLDV
HODWPi WD * 3($&0 GD 8 QYHWIGDGH ) HGHWDOGR 3DWDQ  8) 35
&RP D IQMQunR GH GDU FROWOXIGDGH QR SWIRFHWR GH HVFUWD FROMYD
IQIFIDGR SHR * 3( $&0 LQFIDGR QR SUP HILR ERBMP SXEQFDGR HP

1 HAD QRYD HGonR EXVFRX VH UHRP DURV DXVRUHV HWXGDGRV QDV
HXQ} HV GR JWKSR DFHUFD GD IRWP DonmR GH SWIRIHWRUWHV  DQDOVDQGR
GHWD P DQHLLD DV SHVTXWVDV YRABGDV QHWE WP i WED WHD@ DGDV SHBRV
SDUANFLSDQWMV QRV DQRV GH D

2 SUHVHOWM WDEDBR WDV VH GH XP D SHVTXLVD FROMYD GHWD
IRWP D D HTXLSH HGVRUDODJ WGHFH VRGRV RV P HP ELRV GR JWXSR TXH VH
HP SHQKDWDP QHWEB HVFUMD GLYXODQGR DWIP FRP SW] HUH DBUUD DV
SHVTXLVDV GR QRWR JIXSR ' HVHP RV D VRGRV XP D y WP D GIMYD

' HVHNDP RV XP D H FHOIQWM GIWXD
( TXISH ( GMRUDO

&% /1, %$7,67% -8&,(/(*(0,1
% /| 2 12(3(5
- €66,&% " $,$1( - €66,&% 720 ,. 2 5$48(/ "' ( $%6(8
'$6,/9% $5$%' -2 0,7688&+, )2&+(6$72 48, *12

%2/ (7,0 *3($&0 $12 3x *




%2/ (7,0 *3($&0 $12

" HVEH QDV UHXQ} HV IHMBV
FRP RV GRFHOMV H QVFHQMV GR * IXSR
GH3HVTXAWD HP ( QUCR H $ SWHQA] DIHP
GH &r GAIDV H O DMP i D * 3( $&0
@ SQYHMEDEH ) HEHDO R 3DWDQ
8)35 RFRWP QVFEXWIHV VREW D
WP i WD GH ) RWP DonR CH 3 IRHWRUHV
"HOWH HWDV VP HV  IRDP
HWXYGDGRY M RV DX\RUHV FROUGHIDGRY

HHUQAD QWD i WD FRPR &DWBV
0 DFHR * DD $QRQR 1yYRD H / HH
6KX®PDQ 1HWD HAonR DSUHVHQEP RV
DV SHVTXWVDV WD DADV SRUP HP ELRV GR
*3($8&0 @ @KD GH IRPDonR CH
SURIHWRUHV
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$OJXQERVDXWRUHWWXGDGRYV &$5/26 0$5&(/2 *$5&,$
GXUDRVHQFRQWRRBY$&0 DR
ORQGR DQRNRUDDUMMWFHOR 4XDQGRODPBMIRUPDOGIR
*DUFLD $QWRQLR 1yYRD H /FHI B KH\OWEIRM M | H U IDPFPW HU P F

(VWHIXWRDERUGOGPIHUHQWEDN W D® WEIRRT X DER G H PHRWW D
FRQFHUWRDFLRQRERDOGHR GLVFRUUWD®RRUHVSHIGDR
3URIHVVRURMAMLY FRPR R IRUPDOBR/LFDQLFLTX®D QWR
'HVHQYROYLPBIQRIRVVLRRDO IRUPDGFRRBPHQWERARQWL QX
&RQKHFLPH@RMRIRIHVWRWD RQGHP JHUDRWFXUVRWMW UHFH
SHIOH[NMRIVWOLQK® SUHVHQWMXO Wy ULFWDIW LHFBVWiRT X H
EROHWWLWRDH | OWRVELWH RUPDOomMR SRGHPVHU VXSHUYLWLRRMWE

GH 3URIHVVRGHWOQWURHVWDVSURIHVVRUHYV H[SHULHQ
SHUVSHRWH yYWIMAARW G DBFHIWR Y FRRUGHQD G RIUWHW BW R WGHDW L
DXWRUHYV HVFRODYV

(P XP SULPHLBRPHQWR &DUCIMWFHOR FDB Y DXR\D
DSUHVHQRWD XWHRT¥MELVFXWHRPQWHQWDHYBGWAVILVFXVV
VREWHRUP Do@HB UR | HYWNRP VRE UV DVH P i W& RIR U P D 0GR
FLrQFHDAP PDWHPiVAVADX GDGRWRIHVVRQBWUR]FR QF HEM R
SHOR($&0 GLVFRUBBEHPRIQWHGHVHQYROYLPHQWR SURILV
VREUBY FRQFHSOHH¥RQFHLWRRPRHQG&GRIHQ{PH®RRIPDomHF
SUHVHQWHYV HP VXDV WHRULRXPDQD WUDWDQGR VH GH

3DUDXP VHIXQ®RPHQWRL SURFHHRAM UD W KBMDFY.ODW I
UHDOL]DX®R OHYDQW D PGHRMW RUHIOHGRR UR IHVWRREHDH X D
WUDEDOGKRWMGRBRIRULHQWDQSBM/ LFOHFRQW USEXD X HR V
SDUWLFLSGRWBW&0 FXMD SURIHVVRUHWHP FRQKHFLPH
WHPiWWLHH TXD ERPRRUPDOmMRSUiWHNVRVUFRYHMBB SD]EN
GHF URVMR URISH UDRRFRPFRUWHDSUHQGHRIP VXD H[SHULrQF
HWilUEHE L Q PRRRFRQV DRIBRY *$5&E$ S '"HVWRUP®
DQRV GH D DXWROXF IVGRE UH IR U B B RG H
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SURIHVVRRMHF R QW L QXKIPY $ FRQW WILGHRE M BWR UPo m R
XPDIRUPDODARRORQEGROFDUUHLUBHSURIHVVIRHE W H QIRI'®I FL D

FRPSRVWD SRU GLIHUHQWHYV IDVHHODXQ 0GRS URFHWHRYV
$R VHGHSDUWRWPR SURFHVVRRUPDARQRFARR WL QIXDVGARD V

FRPSOBPRRUPD&KXRDQDUFtD SRVVIYODHIOI XLRIXDSHUIHLRRD

GLY HPHDWD ROXIFRQVLERRER & RQKHFLPERWRPEHVQYROY
FRPSHWr%FHLDK/DELOLG[DEHV

IRUPDomR GH SURIHVVRUHV R LXH 1D bngBQRDvaDOLGD
HVFODUHFVRE@MDS UBIJDJIHP G DG X F D dRh R U VODRB\IGRH Q V L Q D
GRFHGWHWDSDMIODWVIBER | v \WwHDQ R0 M@RG HV HQ Y ROGWRHFFH
SUp WUHMWIRVHQFBPSHULIQFLPNYp FR QR W D®HIRY R O X 6Im&H
SUpYLONWHQVLYIRYHQFLBPKDON FRQWLQXXEDREED UHFHSH DD U
SUYSUDRBLRtGRUPDOPHRMRH W U D G L MXR/Q\DOCS R Q MdBhRP D o m
DOXQRVHsHIRUPDONQRFO D LQLFLBIO DSHUIHLOR D PGROW
HWDGDSUHSDUGHPRGRRUPDO SURIHVVRUHV? *$5&,%$

TXH DFRQWHGMPD LQWLWXLomR YLVEBRDXWRW UHQ d B/
HVSHFtGLHFRUPD GRFHQWWH SURIHVWRHHVRQVRRRQ t FLIR

GH QFLDHWR/ID VAR U IRQ@HR RUPDOMRHWDBLUHWDPBQW
SHUtR®R GHRFRUWRH H[HUFtFLK QWHUSUHWDERRIL | DXRV

SURILVVGREUR IHVMRWHXY > O RIHVVRUBIHP GDV VXDV
H[SHULrGIPLARQWSHAHK FLSDO |
SULPHDQRWHDUUKIDYDV G H

SRPHLEREVHUYDSWRQGL]D.
JRUPDomRUPDQHQVDH TXH v\ HppQVMWBHIRUPOHQMWD

HQJOREWRGDWY DWLYLGDGHM-RQVFLMRW K QLFLD WD
GHVHQYROSHGRWGLYtGXR |RUPDoOmRR SURIHVVRRPMNODP

SHUPLWHP SURSRUFLRRDP HYVSURFHNRRFUHQ®MHW VRDL
GHVHQYROYLPHRWIRVVLRDDOFRPLPDJHGMFRPR HUXPERP
DSHUIHLOR BPWHW®RVLORVWH SURIHWDRU FRUGDH/PRIVPRYV
VHQWR&BURIHVVRYRIOXHPU FRPR DOXQRV *$5&,$%

PHLREHGLIHUHDNMWRUPDomR $OpBD¥UHQOODYVWHPPEDpP
GLIHUHQFRDB@DRRPRJHTXHUHP XHVWIRWAUQWH U S HYDORLHVY

HVWUDWPpPEHDVGHVHQYROY L PRIPHFEHT X DRIV X HIOHS LY HE/XR
SURILVVLRQDO HVSHFtILFpy &VSRVINGMRIDSUHQGRVLQDL
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EHPFRRDSHUFHSSRPRIVPBH FLWIDSUYSBWVFRURDVHIRUPD
TXHp SDUWMWLYRHSRGHHUDU HPHUJHGWRYQWHSRWTDB RY
LOWHUIHUGRELBUREH YV V®RH DVSHFWRWHJWRDERPSURPLYV

DSUHOQGL]MFRHFHQWHRDOJXQY SHYVRERSURILVV IFRPROX D
IDWRUKMSHUPHLUDOPRR@WEH  CLVYSRQLELMIEDE DG L QD

Do}HVOLIDGDR GHVHQYROYLPHOWR Y HQODWHXVYDORURY

FRQKHFL PDW p ULDH
SURILVVERIQULROHVV¥RUB LV VR HQ?/LQBPSWSDGR‘)HWH
FROQWH[S/R@LFRALYHQRALR® |5y opp
SHUtRGRIRUPDO®RFHQWH
GHVYDORULGDoRMRUUHERP R $17711.2 1792%
SURFHVKRWYULFRHP VHQGR
H[SHUHQFEBGRSWRIHVVRBHY $R WUDW®N |IRUPDoOmMRH
ORQJBRVDQRVLQIOXHQFHDQGRJRIHVVRWURD QRYV
DIHWDRGHRVHQYROGIRBHPSWR ROSUHVBQWBHVVIGHESHQVD L
LOGLYtGXR HVVIRUPDRPP B URILVVLROD

2 SULQALSHHFWAW U LEXUQWHRUTXH LGHL®H IRUPDOGR
HVWHULR TXHR FROIEWGH SURIHVVRIGDSURILVERRHQW
GHVHOYROYLEURMWRY L Rgipo D SPUHFRPBLVW X@WHR X W UL

PRGLILFDERLV3®-OWGREDGD o o DI @MW BRXP W H PIDX A H P
i JDQKDQGRVWD DDH/SHVTXLVI

HV SHF LD CHORAMHP®HH Y ROXOMR - 0 ' p L BEDK VSR U VY B D UR
GORPSUHH@WRP RHSURGX]HP by \wRa5 UHPRWDU H S HQ VDR P
SURFHGHRYUH @QEHRQW LQRRGH FRyUDJHI®P RXVDGLIV QRVVD\
VH GLJHOXHR GHVHQYROYLPIHQ?\W\R_WXILD}\HQRVVES\UiWLFD
SURILVWLROD®HEHGWBRFXUD1792% S 1HVVH
GOLGHQGWSHRILVVIROBWPD VHQWL@ER LPSRUW DRRQH HF H
TXDROVSUYySWWRRIHVVGHIH@HP FRPSUHHRODPHELHOQQWHW LWRFL
VPHVPRNDIRUPFAIRPBHILOAW FRQWHRIXDEVWDRRWHGR YV
RXWURYV UHIOHWRIBUHVVHSURFHVGER
$ FRQVWUXDUWRILVVLRGDOPSUHQGL]DERQWIQXRE U H

GHVHQYRRORQGERFDUUHIRWDY > URILVWHBSRIRIHWWVRBREHLR

WODNIOH[HHGLVF XV VXN
SURIHVVRUBRGHHUQIOXHOFLGEY

R Q QFLE B ueRVVLEL O GERENH U Y L
SRDVSHFWRYWWHKDBRGHPRYV

DOQDOLVBU LQVWLIGUIHUHQ!

92/ (7,0 *3($&0 $12 Iy *
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SHUVSHFDWADRUPDGRFEHQWIBURIHVNRRRDJHQWH HVFROD
LQFRUSRUDGD j SURILVVMR GR FERRIBWARHV F L PSHURWIRV VLR !
SHUPDQHQWH SRLV 2°D UHDC
QRVRELJD LUDOpRGDHVFROD
&RPXQLFB® RE~EOLBRVHWRY LU
HVSDBREOGMRGXFD oM BDUWH
GR HWKRSURILVVIGRROBPQVLQR?

([LVWHP KRMH PXLW
HISHULrQFLDV TXH EXVH
QRYR SDUD D IRUPDomR
$V PDLV LOQOWHUHVVDQW
IRUPDomR SURILVVLRQD

LVWR p QXPD LGHLD TX 11928 S RTXHGHL[D
PDV TXH GHILQH XP U FODIURDIRUPD &R R W L QXDREID
IRUPDomR GRFHQWH GH IDVRAQWRMRDSRUNHyRRDV
D IRUPDomR SDUD XPD HVWSUHVHQDWAHL Y r Q F&RFH Q W H
1192% S GHQWUDRVFRREVHMDSURIHVVR

DSUH@GHJDIPW[SHULr QKD V
$VVLP GHVWDFDPDWHIXPDVYLYHQFLD H FRQVWUyL GLDU
FDUDFWHUGRWHPIMNWUDWDP 0DV mMBSHQIDW RIRUPD@mMR
FRPR LPSRUWDQWREMUH D XPFLFORDEUD @QH{SHULI®RLD
SHUVRQDOLG®RH SURIHVVRGRFHQVBHVGH/ XD EDVHGH
FRQKHFLPHRWRVXSJWDRILVVLR@B30HQGLFRERHVW XGDRRPR
WRTSHGDIJRMBDEBPHIRXLISH HVWDJLIULR FRPR LQLFLDQV
FRPSURPYRVHE®LAGLVSRVLO}HYWVHRVRPHQWRM UNRRUPDGRU F
WUDWD®HILQIGHERRIRVMD VHIRUHREMHMHXP HVIRU®BR
DWXDOEBPRHADHVSpFHEDVH UHIOH[BIRWDRHQVWHYRQBP
SDWEWRSREWRYVPDFRRWLQXDEMQVLGHURYMRULRW SHFWR\
GHSURVVRUHASRUVVR/RUQD VHHIHUHQWHSURILVV@&ARFHQWH
LPSUHVFLFRIQWWOBRGBORY UHVXO0\EBRGRWRYRG/HHVTXLVD
RULHQWIRQAMLTWXDPRURUR]HPQD iUHD GH IRUPDomR GH SU

SUHSDUDOMMRHQWUDGD R 8P DVSHFWRSRUW DQ WHHU
GHVHQYRO YIVPRIQWWREREOPQWHRRQV LG KUHD BRUFGFRPR VD XW R U H
17192% S p DUHODEH@RWHRH ISDW L D

3DUDR DXWRRJU SURJUD®GB IRUPDoOomRVSURIHVVRIYARD
IRUPDEFRRXVOGPUHFERQVLGHUDU WUDBWDBLFRWRPERMMR
GRLSLODWH®WUyYSUIHV YV RIR VHIXLQWH SHUVSHFWLYD

%2/ (7,0 *3($&0 $12 3x *
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> @ D YHUGDGH p T SURJUDPHD ¥MHRG X FDWI Y D$

UHIOH[mMR TXH QRV S S (VVDFRPSUHHQVn
WUDQVIRUPDU D SU FRODERGBVOIWLIGRD SUH @G H U
FRQKHFLPHQWR ( D IF SURILVVARP SURIHVYVRRIHW
SURIHVVRUHV FRQW H[SHULHQSERBW FRQWW LEXUWD
GRPLQDGD PDLV SRU VXSHUDU HQIXMHMRWPULHH
HIWHUQDV GR TXH SR GHILOQLOYHOXHQ SIRGBNLVIHV
LQWHUQDV DR WUDED H[W H UTQO H P D U FROFFR\W H [ /R
DU LR DI LSO L IRUPD@HRURIHVWRMIVLWpUL

H LQVWLWXLU DV SUi
RPR HVSDOR GH UH VREUM GHPBHQKBVURILRQDLYV
$OpP GH TXH

IRUPDomR 1192%

3DUD DYDQoDU QR VH

SVVLRDXWRLYFRAREHHQFR EESIEF S R Ter
IDFHWG®E SUREOHP ARG BD o m RSNV i VI e 20
GRFHQWNDEHJU W LFDR I LV V m RESAEITR SN e AT TR

SHVVEBDUWUORKDHG H I HHIIGX B DQFRUDGR QD XQLYHU
SURILVERRH GMHHY B/ RPFRPR VHU XP 20XJDU KtEULGH
EDVHP OF X O VEXIRDL V \RLOR X MBW GH MXQomR GDV YiULD
SURIHVVRIMW[SHU L HWWGIK/D P FRQILIXUDP R FDPSR

X P SD S HF®I Q VQWDIRQ P D &niRAZ D L V 1192% S
MRYHERIZD\BEURILVERAXPDQR 3RUW DDGWRFLX I P 0D RY
OLGDFRP D LQFHUWHM]D FROQVWUXIOBRUOLIJDG®W RV
LPSUHYLVLBUMNSDB®WBYWDY FRQKHFLPHQ@WRVDEHUHGR
SURILVWHVHWHPSWHPD ERD SURIHVVRWMEDR W L SRGM L R
IRUPDAGHEDVH XPDSDIURY. SDom G HV WIX\D o 5HV H D O L G RIGGHYR
GRVSEILVVLRPEDLW[SHULHQWHRW L GHDBRFR PD L QW H @oin R
1192% S HIHWL YO RRLHORMODERGDWLY
3DUR DXWRD IRUPDo@R H[SHULrGPIIUWHQGL]®RABYWH
SURIHVVRUHYD BXKDWRIIRVVH HOWDHKQLYHUVHGDWGHY FRODYV
RUJD QL BUGHN HQF L D GF° WRW 8 RW UD ] HIDGHEY XSHUDFDBRUL]Do
GHVLWXD®NHSHFtI GHDWDFDVVRER GHVHQYRO VL PRIQKHFELPHQ
HVFROBWREOHRDAFRODEBMXNY SURILVVLRQDO

%2/ (7,0 *3($&0 $12 3x *
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SHIOHHWRHQRYD/omMRDODYUDV 7UDWGDVUHIOH[HAH U RID
FDUDWYyYRD QX HF RPHOQMWPR IRUPD@GRRURIHYVRVBHOHYDQ

TXHHOBFUHGXWD(GXFDoimR  SDUDXHRVDVSHFWRMGDPHQW
WRGR PXQGRLYNiULDRULVHYVVREBRNFRQFHIWHRRQYRONWVD

VLPXOWK@BBYVHBURIHVYRU 'RUPDOHMBRORFBIER Y XWD
FROTXLYXADSRVLo@mRvHLED 'LPGHTXHDVGLVEXVVIDHW H

SUR|L\P\DN.’RVVDPEWHRP@RJVLomRGHVWDT\XHHMD‘PXVWDPD'WWH
FRQWU LSXWBH QJD M D RFHDABURH
SXEOLFDMHREWRNIUDQGHAP DV

IRUPDomR H D SURILVVmMR GF
HGXFDWLSBYWLEDSBRQVWUXomR

GDWROtWSFPVL EDNYSHQ G HDU /(( 6+8/0%$1

LQWHRPRURIHVYRR2S

S $VVLPFRPR*DUFLB 1yYRD
$VVLPD HYROX@DRRUPDOMR6KXOPDOQ HQGRVBD

GRFHQWR LQGLYD®REDRIHVVRUPSRUWKQGEDD IRUPDOmMRER
PDVLQFBRXHVIRUGRISHVTXLWHD GHVHQYRO BIURHRQWWR REHDEW H

HVWGMHPVHER2FHQWRUWHQL]DG R ($ DD omB&RH IO H BIDMDY D QIMRp & H
GD IRUPOMRERQWLQXDI®RS LQGLFDDOJXPDVFDUDFWHUtV

S M X VW D Ry WeE W D w BV HMi YL 8 UR T HV \FRRP R D

GwxsuH)WDtXHVWGHWUWLFLGDEHHSDUDR]WLYDD(F@EGDFLWDO
DUHOH[HMR VHQVEHFRPXQLGDC
TXHWIBWDIRUPDGREH@WAGR

FRPRHLROMH RQVW BHSRRH U I L C
DVVLP 1yYRD DILUPD TX)RILVVERRWOHPRXP PRGHOR
FROVW U XGWDY i'MRACDG R F R UDJ H
WUDOQVIRUPDOMR GD LQWHQo
WDPENBHYVEUHYRMD EDVHGH
FROKHF L P HEOHAJRWL Q H Q W bird R
GREHQWRHT X HW D Q DHE D V I H
FROKHFLPHQRRWQWGHRKXOPDQ
DSROWRPRDOJXP B\DV
FDWHJRBRODK H F L BHCRQRV H ~ G |
RFRQKH F | BHG\Y Ry JIHRF @ P
HVSHFUBOHUTr@RMSULQFtSLRV
HVW U DW PILIDA E UD Q J H GBMH V
JHUHQF L DHRHOW R L |® /D K b
DXOMR FROKHFLPERMWRUULFXO

I1mR SRGHPRV ILUPDU

VH DR PHVPR WHPSR ({
D SURILVVmMR $R GL]r O
GLPHQVmMR FROHFWLYD

WUDEDOKDU QR VHQWL(
TXH Ki XP FRQKHFLPH ¢

UHVSRQVDELOLGDGH TX
QXP HOQWHQGLPHQWR L(
WUDEDOKR GRFHQWH
FROHFWLYD GH FRQVW
WDPEpP GH SURMHFoO
1192% S

%R/ (7,0 *3($&0 $12 3x*
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SDUWLFXODGRM@EWWHULBLY IRUQHIKHUG DP HESBVURDY FR OHK DV
SURJUDRPRQKHFLBHQGWRYJLFRO}HSDVVDGEBHEP SURFHEMWR
GRFRQWH-RGRRQKHFLPERWR SHQVDP NQEHRT X HH VWIDRH Q GR
DOXQRWGHVXDWDUDFWHURVW LFRORRKPDDGHTXE®IV BH IDWRYV
FRQKHFLPHQ®WR FRQWH~GRWLQFt#SHRYHULrQF5MDWELRYV
HGXFDFLROQO®ERQKHF L PGROW RT X D DAHU H 1 O B WD PGIRRKI L BV
ILQSURSYWYWRORGBNEFDomR PXGDQoDV QR VHX SURFHVVI
'"HQWUWVVDWR DXWRIQIDWR]D SURFHVVR FtFOLFR H QmR VI
LPSRUWK®FDD WL F X 6 Qe IHVWMHQWLEGKRXOPDQ
FRQKHFLPHE@WARLVFLSBL®D DSUHVHRQREGHGRSDFER LR
SHGDJYJLBHRUDOSUHVHQ@WR $0omR3HGDJYyJLFRRQVWLSRUGR
FROQKHFLBHGWRY BAFRQWH~G R WD RDMWR VH T X HQ MR WIQHRP
HLQ@POFRPHEHQVEM XWLIJQLILFOHFRWHYX B UiW LKW DMVDSDV
HQVLXPWYSLERXPDAVFLSOLQBIHUHP RV SURFHVVRW
HVSHFt{DMAOFRPRVSULQF#SLRWVRPSUHVVmMRIHODFLRQDXRR
WpFQLIPOWMRHFHVVISDBWDO HQWHQG LAIIBQWR 8y VHWWR Y X W X
HQVLQR GRFR QW H 1 GRI LOWQ WIURUG D
$OpRLVWRDLRQWISRGHWPHU GLVFLSOLQ@H WUDQVIRUPE
DFHVVDSPWXDWWR QARYWHY UHODFLR @R&RDVSHFWRWD
FRQWHP SIDBRDW D®FRGrPLFDSUHSD U WdOBRY HQ WDI®M BH R
IRUPS®IORYWHUH RILVM.HQW D o YH&D SWDGMIRQ VW U XIHTRDFLR Q
FXUULF XHGLIGHW IQDEHVTXLVDPBR JHUHQFLDPWGWRVHQWD O
GDIUHMH SHOMDEHGRGIYDR G®D LQWHUBRMWDRSHFGRRQVLQR
SUYySULD SUIWLFD DW LY®Rp 8 D VR U P RE V HUR LiG/H
'LDQWRSURFHGMRUPD®@®RR HQVLMPRVDGHD XOGBHDYDOLDOT
SURIHVY R IOHYHWRUBRKDYH UHODFLR@GRHULILFDGRR
SDUDD DSUHQGL]DHIPR HQW H Q G IGHB Q YGRRU DRMQH L Q R
GHVHQYRO GIRSHA@WHR/NWRQFO XL QWHUD®ILERGRFH@WBORDU
DYDOUBYBYWRFULWRLEDHQGHEUYSUAHRVHPSHABKRVXVWIVOR
FRP D H[SHU2r¥WRU DLQGD WISHPDrQEHOMIOHUHRODFLRQ
TXRWURIHVBRUWFYYSPAQ®HU DRVDVSHFWRWHYHWHFRQVWU
XVDWR EDVEBHFRQKHFLPHDQMR UHFR Q \HDQWOEY DW L WRN H®
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GHVHPSHRERFODVMEDSURG XG0MRYBRPSUHHQWHIOW F LIRRM G R
DVSHF@WHSWRSyVGWHRDW p GIRDD O X QEBRH QV LIERHVIPHV P R(P

U H O DbHAVRAY O W ISBRXP BQ R YHR P S U H HERXQYHARH V \ X BW R D EBROKIRW L Y
H FRPSOH[R DOpP GH HVWDU UHODFLRQDGR |

HE[{NR MWRp RTXHID XP SIRHWRUTXDQGR RBD
SDUD R HQVGR H R DSUHQE] DGR TXH DFDEDWDP CH
RFRUHUH UHFRQAY L UHHQFHCD H RX UHFDS\WUD RV
HYHQRV DV HP Ro} HV H DV UHD@ Do} HV e SRUP HR
GHWH FROMQR GH SIRFHWRV TXH XP SIRIMMRCDO
DSUHQEH FRP DH SHUt QFID 3 RGH RFRUHUVR] IQKR FRP
D DIMGD GH GVSRVMYRV GH J UDYDonR RX DSHCDV FRP D
PHPYUD 6+8/0%$1 S

BHQA@RVLRREDYWLEEBKXOPWEKXOPDQ RSURFHNYBHQGHU
FRADOH[SHULBQWHWDSDFLGHEGWD QV IR GAPID NHEBO L E HAXD G D
VHM®RPHLB DG LV F X V&RWU D E B&RKRJ R | HV VR UHBH O K RWDV
FDSDFLGIRRORFHQWIHWH Q GFHRORE RDS/U y S UHLDWU L r QHFALMD V
GH VHXV SDUHV

'LDQWBVGHLUDSRVWBYPBRGHPRMUFHEHBSRUW BGHNMH V
DXWRSBVDWHPiWRUPomBH3URIHVVRUWHDVR ®IBUB * 3 ($ &0
UHIOHHGIW FXVVYNWBHIOHYLW B VHOLVVHUVBRED UWLFLSDQ
GR JUXSR FRQIRUPH SRGHPRV YHU D VHJXLU

~§ ~ ~Y~~x GIKYpOU SxU ~k ~MJI xet U
§ ~w—~Y KIM-MJ txM=3Y1 K "- MY~ qYE KbBRQY

$SYWPDEUHYH VFXVWHENRR VD XWRUXN mREWR HH VW XGR
*3($&0 FRPUHODDMRUPDAG™BURIHVVWPFHLYQFHBIWPDWHPIWLFD
$SUHVHQWMHVEKr QORSBI VT X IDWDXDUYWH QT XD GUIDE GKRPUPDoOomMR
GH3UMKMVVRUGBN WIWHRIUXSBHSHVTXLYYD WUDEDODKRMNUDP
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DQDOL VIDERWVXHELVVHUVWBDIo}HFWRPSHW'rQ BLHDAH Q Y R O YH/DWH
PHVWUBGR WHVIBHGRWRUDGRDVMR SODQHMDPBHDW®DL\R
UHVSHLWPRQOR[PWiWWHFLQFR FDVRRWUIUREPHQRVLVtYHO
DQRNVKHFRPEHQ®N QR3H GHVHQYROYLEBBQMRRPSHWrQFI
D UHODFLRRWD\GDD\Gph &L VEB DD
3ULPHLUDPHQWHSUHVHQWDWUDEFGRDW,&HYLGHQFLP QG|
EUHYHPHQAMBHVTXLEBYRUPD WUDEBBRRGWRPSRXARHISHUWYL
LQGLYRGFDHRQWH[WXBDUD OMRE BN W U D VELIALiDMEPN@R V
SRVWHULRUPHQWH GLVFXWLH\DWXGDQBUWRAR H Q@HYH GR
HODQRTXHWHUHIHUHRUBBREH SRXFRVSDARHRIRXWRGE D
SURIHVVRUHYV GLVFLSO UBHE DWRHE M WMHH P D
0DUFHODVDRJIXH\DW TXHQLFLD @MHRSHUFHERBR
LQYHVWLIRXOXEBRXOWEDD XP SUREHPGD)RUPDONR FI2DO
7HFQRORJ&EP ,QIRUPDomMR GHVHQYROYGHEFRO ®/HRWrJE& DV
&RPXQLFDIQRBIGLVFLFRERDOD QDIRUPDOMR FEROURIHVERU
ILRGHYDORWRXN DR HRIWBHMW  )tVLFWHTXHU PRELOL]D®H R
JIVLROLY SBUBHVHQYBORMU W RWHPHQMAMSHFtILGRSURILVVm
GHQVLERIDRSWHI tREGRVWiJLRGRFH QUDH | L F DFRE®AK HF L P HIQ W F
QDHVORHULILFRXHHRXLWDVKDELOL G\DDBQ8MR UHOED)tVLFD
DVW DULiHMR O BIDAENWH UP L QERP R D(G XFD o ®&R Q W)OHV H P
VHIRUDRXQMREHVHQYE®Y HVWSDUFHUMR SRVVIYTKRERYV
FRPSHWIQFLEY QRV IXWXURVXWXSURIHVVRRMAVGPHQYROY H
SURIHVVGRUIDDQWHVFLSOLQD HVWUDWLELIDMFBWFtIS B O
3UIWIGHDRFIrQFHP (QVLQBH HQVLQR GH )tVLFD
J)IVLFDXUDQRVFHDPLQERUFRUULGR QG U HIDIE HRRAXH6 R X ] D
QD SHVTXLMBLGHQFDRKRY  YHULILFHRX OHW UD FGLQW®EB
HOHPHGWRSRWWEB®HVHQYROSHRIHVVRUHHDVLQDPWHPiWLF
DVFRPSHWrQF&DWNMBSURSULDGRM GWM]OH [RDB UiWGREFHQ@W H
SDUD GLVEDRS®S® R HVWIRGH UHVXOWRIRMIDPHD SHVTXLVE
GRFIrQFLD 'HVWDFD TXH FHUWRYQROGNEI)Y\CRDMHS R U D
IRUDIRUWDOBRUGRW HVFLSOLSHNVTXLVDGRUIQWRBDUD RV
TXH SURSRUDFLRHYLGURFGH SDUWLFLSDPRIWSRNVVLELDRWR
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SURIHV\SPWHWL FLCSIBAWTHXR VD FRQVLGHRPERUREOGHBYVTXLVD
FRPSUHHQ3RN®HW UD PGIQW®RDOE XV BRXPPRG 8 H R QX M\HRH
GHVSHUWDQGR XP ROKDU GLXPSHDERQ FXDHVEREQ FHE W R
WHFQRORJUDILFDXHHR/'WBH PDQHLWDDFHVVRY GRPtQLRV
WUDEDOKDWIDYDPH@WHNUDUI JHQpW L\FHR®GHIVWR G RP t Q&R
EHQHItFLRRRUR I LV VIFOIDMRIrQHVHVRFLRFXOW X GRO®tQLR
DRV HVWXGDQWHYV ROQWRJHBBR®RPRPILEURIHQPW
OLFKHOOH %DWLQWYHEWDLJRXSHVTXLVIRGRAL GHRIRXHUD om
SRQWRRUWHDGRMFHDWDFWHULGHWH[WRPRRVVLELGHEBGH
XPBUWVLEBmIYyJLFRMYLVAR DQIiOIP\DHMVLFBPXPLQWHWGYHDOF
FRPSOH[LSOEBHLBRDHODERUD o WRIP FRRQV L GH U D YRHHOPRIGRWH
GHXPFDGH BQIREDJYyJRRBFHEHXGRPtQLRWQ pWLBRWFRQWID
TXH XPD UHIRUP®R VLVWHPDIXDQWLGHBSIHRGXoDABGrPLFD)
HG X F D F LGROBFR Q WGHPHD Q H L U DT X HH V Wi W R SRV V L E L Q E GRIXU
UiSL®EDW SRVVIXPIHIRWFRD DQiOLVH
SHQVDPHRIWRQWHRSWOHMHLWRV-XFLHOMPLQ/RHSHU
GHPDQHLUDREBDQGHP VHXV DQDOLRANRXHVDISBRYORXDLRV
UHVXOWDGRY FRQVLGHURX BQB8LNVSHERHKWHBQ®BRVDQRYV
SURIHVWRIBURIXQGBIOH[MR LQLFGHIQWLMRQGDP HRYIWD/® P
FRPSUHHQEWRHUURFRQGLOmMRUHQWHNHFQRORRHDNLQR
KXPDQDB VXDVXEMHWLYRGD@HMrQFLIY SHVTXLYBYH®/DrV
IUDJPHQVGRBOR LR XDBODomMM®VSHFWRY SDWBQ L VW R UH®
FRPRRXWBHR QFIDVVHFDrQFLDLQGLYLGXDLQVWLWXFLRHQDL\
DWXIBRQWRBGLIHUNGBBDIMD GRFXPHQWBDRGRHQRVYDWRUH\
IRUPDOMRQWLQKDGDSUIWLFDLQGLYLGXDWWF QR ORLQ B P
SHGDJyJLFD GLiULD HQW H QKSD & DR F LHRFIRS R L&R
%UXGRIXVWRLORU WHYH SURFHERRVLQR DSUMQBVY]DJ
SRREWHYRUBFBQVWIPXESHUILOIDWRUBVWLWXFXRRQDRELHQW |
FRQFHLGRARD FHEWRUPDomMRHVFROBWWIREVROHWBUHFLVD
&RQWLQXGBD3URIHVVRUKN DFRPSDQ@KMIGDQWHFQROYJLF
HQVLQDPWHP i WLHEDVMHQWLGR HQRYDQK R DW XD O L] DWHXR/
SDUDML@HREMHWESWRXLVDGRUTXLSDPHQWRVQRY IDWRUH\

%2/ (7,0 *3($&0 $12 3x *




~§ A Y=~x GHKYPOU 3xU ~k ~MJI xet U

§ ~w—~Y KIM-MJ txM=3Y1 K "- MY~ gVYi KBROY

GRFXPHQWBNWURY \GLIXVmMRVH S UH QTS Ui W& RLD GBD X O D
HQWWHRMBDIWLFDXWRUIDGD QR LDGLODHVFRQB/HRD P S&RH
HP VXDVFRQFOXVDHBRQWD WUDEDD&RYW DFRQVFELGD
QHFHVVLGBE@XHp QHFHVVIULRQFRPSOHWXGH H GD FRQVW
DSURIXQRDUDWRUHYGLYLGXDLYDTXBGBEUHRFEKHYDWR
LQV W LW ¥HFGREOANQERR QW X L WGRH VY HR RXH VWD Q L | 1B RY/DV
GHTXHSHVTXLVOWXUDRNVDP HVWUXWXUDVF XCOROEXHWY B M
GLVFWREIWLRSDSBOHVWHWERODULFHQFLDWXUDBHGDJRJIIHP
QDWVIHUDHLQFHQWR.SBRMHWRQLYHUVLGB-GEHOLFDMGHUDLYV
HQYROYHQBRRORJLEDW D D LGHQWLIREDQBHRQKHFLPHQ)
IRUPDdRR WL QKQRBWURFHVVR6+8/0$1 H
GHJHVW@BRPRFUIWRPPELHQWBHFHVVISOLWYQVLGR&LIQFLDV
HVFRODU 1D W X QI¥IGVX F D 0,@ RD GBWM UG H E H X
BULFUDDGROP GLVFXWLXTXHHVWSUHVHQ@WMGLVFLSOLC
DQD O DWRRXQW ULEOBWMLW LG D THYD O L VAHVIRGRWF RQKHFLPHQ)
H[SHULPHQWBUWDONMR FEBO QHFHVVISODWYQVLGR&LIQFLDV
SURIHVVR@HV)tVLFD %XVFRX 1DWXUDBVVQGRXPD PHOKRU
HYLGrQFREDGREW LOSSOWUGMH.U DGHTXDpmRIDOLGDEIXFDomR
LQWHUSUHWRBBRRWWDPHQWDLYIDQWURS{¥PD DPSOLDGRR
GLDOYJGRDMYOXQBRWHLREH PRGHGRRSRSRB®DUOVHQ
TXHVWLRGULRXV\GHRWH[WRVYLVDQGRHWUDWDEDVH GH
UHO DWHRE\RWU Y Do BYO DM P FRQKHFLPHIDHFRIW V i (BIDRMR
GRLVHPHVW&RQFOXLIXMBV (QVLQBH &LrQFLDUW XU DDV
DWLYLGBEHWLPHERQWULEXHPXFDomR ,QIDQWLO
SDUD EXVFBHODXWRRQIRDR ~OL%BRUWROLQLQYHVVWRLJIR:
DSUHQGHDR HQVLQDXNHWRGD GHVHQYROYLBHW@WR VLRQDO
DWLYLGBEBHULPHQWBI® VXD SURIHVMRURARUGHNBURIHVVRU
FROQOWULERPOMRS UHQGL]®BRHP TXHWWXBPFR QM X@WWRPSRQHQW
DOXBEBRSURVVRUNDPEJFKH FXUULFXODQFtSIDR&ELIQFLDYV
IRUPDGMHX P SURIH\QMRMVWHMDQWHJUD®RFRU\VGH/LFHQFLD W
FRPSOHWQFHUDRABEAVXD HP)tVLBRYWLWXGHRGDHED QW D
JUDGXD®ERR Ki PXLWFODUDH &DWDUERRPSXVDUDJIXARG6XO
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BHIXQBRRHVTXLVDWRBRIHVVRUBGN SURYRADB0SURSLVLGEDD
TXHDWXDOD XQLGDBXUULFXOPHUWWRGRORJLD DGRWDGD QR
GHPRQVWUDR DPHVHQYROYLPHQWR UIBYOYD LQYHVWLJR:
SURILVVLROBOXLULQGQGRYRV SDUWIHXP FXUVEBH IRUPDomR
FRQKHFLPHQMRRPSHWIQFHDYV FRQWLQXDGDFRQFHSO0}IBW
KDELOL @DSHYWEDDWXDdhPR SURIHV\GREHOR\WQLFGRIQWLQR
FROQMXQBRQLGDEBUULFX®WDU)XQGDPHQRWDRE UL QFPXODYV
UHVXOWD®RVOLVSIRQ W X D G H D W H P i V& RFDV WEDWX H XRSUHL D \
XQLGDGEMUNQAPWBULQNtSEBY DQIiOLVHMXQGDPHQWD ®@DW
FLIQFLDWYRUHFRI WUDEDOKRQFHLW XD ® D]® b [}H\WWSHRMW
LOWHUGLVFLSOLQDU SURIHVVRBDVHJILVWWR\L]DG
9DQLIDUGLP DQDOLRRX FRPRPHFDQLWGMHRRWL Y DBFR
SURFHWHIOH[GRRSURIHVVRUFRPRRGLiORBRWDEHOFMHFER GR
VREUD SUYSUIWDiWLEDDQ®M® DV SURIHWRQEB UWXOWDGF
SUREOHPIGRFDOWR)GLFEH DSRQWDSIDIPRPDFRQFHSGHR
UHSURYBB®BRWHPiWARFBHLR IRUPDONMRWLQ XD\ WGHDODR
GHVVBHVTXLYRHHQYROYHX GHVHQYROYLPHQWR SURILVV
FRQVWLGKXPMHR XSIRFOFRP  XP EQIED G L VW D&MWHHX O DG/H
SURIHVVRUWBHW T XLV D/GIRILDL FROOWHPiIWEZBBPEpPGHV WD BRX
FRPRHFDUDFWRBRMUOWGERDY GLILFXOTCHEEY R I H V WRrIEDH/
UHIOHBRBURIHVVRUHFXP DGDSWMPREULQFDR XMR IRD UD
SULPHPERHQWRIVSRQVDELOLDDFDRHYPWL D FARPYPH QV LEIR
DOXQHRMDPtOERWVRIHVSRQViYHILYDOLGEHPHRPR TXD QW LGHD G H
SHARVXFHVWAFR ®DYTXHDSYV FULD GAHAMHMD X P D/ D GBD X O D
UHIOHPRGLILFDXDSAMHUFHSO0}HBXUDQWH XPD DWLYLGDGH O
SRBHLBHXPDDXWRDQ$Sl\DH $PDQGIDOGDQHU GHVYHOR
SHVTXLYDXWRMDUPRXHRY RVFRQIKELPHQIRM HQVLGR
SURIHVVRUHV SDUWLFLSDQWHDW RS VRREBRRQ\ IF T B B\ W m R
PDLVGH XPD SHUVSHFWHYD SRVW®RR\FXUUtF&REW VRYH
UDFLRQD®UNAFGW tWHFOHRY 3HGDJRIRYWURXHD SDUWDU
SURFHVVRWHIOH[LYRMUDP DQiOIGIHA P H Q WIBR 6 O D QAR
GHVHQFDGHB®RRIVPHLR GH HQVLQR GRV UHIKULGRV FXU
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SRVVLEHOKXWRXBRBRQKHFLPHQMKRVRIRUPBBRR UP DH DR W R
PDLWERUGPGR SHGDJYyJGRR HFRRUJDQLGHDRIHVRURAD GR |
FROQOWHH®RPHQRDERUGP®R GH SURIHVVRUMWH HQVLQDF
FRQKHFLPF)XQUWR FEOTHNV TXLVIDDWHPiWWRBRHP YLVWDV XDV
FROQWULEPRX DV GLVFXVVIHVLQJXODULGDGHEW L ILFEPX
UHODFLR QPR GPIVGEGHRURIHVVRUPRYLPHQWR VWiWEIHRUPDom
GRYQRMLFIEHPFRPRREDN PDQLIHVOWGRDoR WSHIHS/RY Q W
HVWUX®DX®DWFLSOXH)PRUGDP$ DXWRIRURDFR KHWHURIRL
DODWHPLEBRNXUVREHDIJRILD VH FRPSRUWFRPRGLPHQV}H
IRUQH F H QISIRG R IBIDWHRVVIYHLVQWHU G H S H B GUIHHOWHID\DXURDIP
UHHVWUXWRXUDWL FHXPBEHNVQWHRUPDOWREODIQR PRYLPHQW
DSURIXQGDPHQWR LGHQWLH RRGRYS WPIRRYLPHQW
3DXOBDUERVD DQDOLVRKRQVWLSHABRU VHOGRIHV VR
FRPBURIHVVRYGIXFDo,MRDQWLBUPDGIFPURUPDO&RQ VW DWR
SHUFHEFHRMKHFLPARWRRIWLFRWYW X GHBEDRPH QY MEAH YD DXDHO
SUHVHQWRY EULQFDGHLUDY DIJUHRDPRYLPHQWR VW iWsLFR
HQYRORIFRUSIP PRYLOWRYV IRUPD @QRRUY SPRRLP HQRVR U
UHVXOVEIMSRVTXDXPLOLQODP VHQGRRIHVVRU IRBRDREWY P
UHIOH[WREU® UHOHYK@MLD FRQVWLWX®AGRGLPHQV}HWH
(GXFDoRMBWHPiIWQBDGXFDomRFRPSRUWDUDP FRPR YHWRU
,QIDCWPABLEBDEULQFIVGIHRIW SURSXOGRIRHMN D GHRD G IV H U
Ki LPSRUWKJIFG&EDR FR U SHRP VLQJXODU SHVTXLVDGR
PRYLPHQPRRRDOLFHEBHIR +HOLXMHV D Q D O IG\HRXH
GHVHQYROYLPHQWWD®PEpP PRGMR SHQVDPH®RFPBE O H[RG H
FRQWUSEXDEHVHQYR O GIDPH Q MARWDWH V HQDS H i W G B i WALFED
SUIWLFBDEDLFDBRBURILVVLRQITRNVH QWMKXHHY Q V L QUIDPV H P i VQIDF D
HQYRO YQRIBRWAR QWHDPWIRPGH DERUGDIBARPHVRVUBVXOWD
SURSRUFMREWIG LRYUMDOo}HY LQGLFDTWO-PSDUR GRFH QW
GLGiIWLFDWWFD VD Q LG DWH IOH[tFHOD\WERR K HH&RIDEH U W |
PXOWLGLPHQVLRQDLV DRPSUHY L\R®KBNUWDH S D UD
'HLVIRQWDQD DQDOLDRX RXWHERHVHQYRPDKW RRQRX H
SRVVtYELRFHQVEDMRUPDOMR HYLGHQFLH WRGRY HVVHYV
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HOHPHGWRWPSOH[LGDRXH WK p® DU D] m3R U W DpQQMK H V VT X IDR
HPROMMRDPROD WHUQXKNYHQVLELBY WBGIBRYVHQWBY}HYRYV
SHQVDPHQWRY H QDV SUIWLFDV GLGIiWLFDV GRV GRFHQ!

W -0Y Wk ~~x Y=t ~m—Y= K] UKYpOU txU Kk

Ulsl"

$IJIRUDHFRQWH[W X IDOAHRXX X¥IBVRMHPEUBRN 3 ($&0 EXVFRN
SHUFHEVWWHODOMXMR®EHYHHV WD EHOHFWMEBIVW D QMR VV X QW I
2IRUPDO®GHRSURIHVYVRUHWEVWLBHPQIGHHVVDYHVTXLWDRYV
HPEDVDPHQWRY WHYULFRV VH DSUR[LPDP

D 2V W UD E DIOHKYRVGD F FYEMAV RE DHR U P D a3HB U R | H V QRIURDVL V
YD UL DPGRIG\DIDG. MB/HQVLERFDPSRIBHVTXEXED Q GRHOHPHQW
TXHSRVVLE IDOAUNIDREHB P E L H GARIOW E R U B WHMYIRFERAMW { Q RE RV
SURIHVVRUHV HP VXDV SUIWLFDV SHGDJYJLFDV H QD IRL

E4XDQWRDWHK]ODW®HVTXLWRGRWWVUDEDIOWRMWLDBRAVTXLVLE
TXDOLWDWLYD HVSHFLILFDQGR R FXQKR GHVFULWLYR F

F SPRLQVWUXBBQIWRROHMWG D GRRVWUDEDOHKEDN HLB P
DSOLFD®HHWH VW LR K BVIHRU/Y D QWU H YAMWIBRYD PSR SOLFDon
GHRILFLODQVO IGRF XP HQXVWIL RKtGHBHVHQBERFXPHMWRNOBUH\
GRFXPHQWRYV RILFLDLYV

G*UDQGHBUGRW UDE DXOWKLFOW PP XSSURFHG L FGHD @/iRVWMH XU VR
WHFQROVIHBPRVOHG/MRX SRIVWWEG IHUr QHLCDOL |G BYDW D FROXP\RR/
GR $WODV 7, XWLOL]J]DGR HP JUDQGH SDUWH GDV GLVVHI

H$LQGORSURELP HGWRMO IGHV W D FRXPR/THR UKD GDPHQWD
OQRDGR 7)' GH.KDUPD] FXMRRSYyyYDWRGDamMPFDWHJIRUL
HVW U XW >SUIDD \W A VO lGRNGDGBWRGX]LZIRRM.PJUDQSHBUWB YV
SHVTXLVDV XVDP $QiOLVH GH &RQWH~GR GH %DUGLQ
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1D QXYHP SRGHP RV REVHUWYDURV DXVRUHV UHIHIHQFLDGRY QDV 1XQGDP HQWo} HV Wy UFDV
GDV SHVTXVMDV VHQGR GHWEFDGR RV DXVRUHV HWXGDGRV H GIVFXWGRV QR * IXSR GH
3HVTXIVD HP ( QVIQR H $ SUHQG] DIHP GH &lr QFIDV H O DWP | WED * 3( $&0
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$LQG@PDWHQWOWIW\DSR@GHU ODWHPIWERB FRPRLQYHVWL
TXHVWRR XHRLQYHWRRIDY SRQWRMN HYSOQOWHIRUP D GHR
GLVVHUWB@®RMQGrQBISD'SWLISURIHVVRIRMWH[HPSORBLVFXW
GRWtW XIMDRF R QW URDWWRVIXL QW HMOHP HQRSRRUWSMWIHRW PDom |
UHV X O WIRGARWD E D\HKCRAF LR QD GRRVS UR | HV GRIU& L r Q F LROX G H
LGHQWLIERRREMIEWMR/WXXGR ODWHPiWWL.SDUD IRUPDO0GR
XVREDWHFQRORUQRVRIHVVRUSIWRIHVYRHHQVL@DRrQFLBYV
SDUBQVLQWDPEpPWPHDOL]RX VHODWHPiIWLFD
GLVFXW\REMHARQVW FXWUWRFXODWVYWDFDRRMWEHTXHRV
VHM®HORRUPDGRUFRR HVWi EXVFDUD® SHVTXLVBDOLWD
RUJDQLRPERUtISEORUPDGRR DSDUPMARRGR GRIUBHRVHQYRO
SURIHVOHRADJRIRWOLFHQFLDWXXMDVWSHVTXLVIDWR IRLSRVVtYH
REVHUYRKXWHUDQGWUWIRY SHUFHEHNQLG BlGQMRIM L SRV
WUDEDOBRRHS HIGMR) Y HVWLJIDoIHV T X LLWDE RR VD X W RXWHNO L] D U
TXHIQYRONMPXFDO,@RD WL O GLIHUHIERRNG QVHY ULEBY W U
DQR LQLFLDLV GR (QVLQR )XBGDWHGWDDXLVQYHVWLJIDWL

2V REMHWMHRDGERW UDEDOKBR F X P HQRMINVW XGGRD VR P DLR U
DQDOLVIGRWUHPWRURGRLY SDUWRVGDGRMUDPRQVWUXt
WHPDVSUL@ENSIRUPDOmM®H XWLOLGRQABRWUXBSHQQYRIDS DL
SURIHVVRYWRSRVLomRMMBHUDOREVHUYHBOHRWUHYLBRRFRV
PHWRGRORHHRVLQR DOJXQV WU D E DRVWRKW RUBIY o DRIDS R
W U D E DHOK/RRXE M H VDISYORMH BHIP XV RG LI UGHERUER HD Qi O HWPH
IRUPBRQM XRXVBI MDHSURSPH GRFXPHQWRNLR GLFOW UDED Ok
LQYHVWAWRGRWQ V LFQRAEY LVWDWHPEDVD UDPRVQHO LGHERQWH ~ G
i IRUBBRSHSURIHVVRAWHNDWR GH%DUGIOUID]HD DQiO L&/RIV
UHYHODREKRW UDE DXHVHWQ YRO Y LGIRG/RXWUBRVPGYD QiOLRUYDP
DWKRMHVWMGR DFRUGRPR D 7THRULDQGDPHQWREGDGR YV
REMHWRYRNVSRBEHVTXDRIXDO 7)' D$QIiOLG/RLVFEXUNRIOLVF
ID]SDURNMD XWRUHYHOD®WGRP 7H[WXDO 'LVFXUVLYD
XPDWHQGr@GRMWHVTXLVDBRUHV4XDQWRFDPSRBHSHVTXDVD
LOQFXWVUBRUORVUR HQVL®R HQFRQWUBMPRVGLYHUVLGHGEF
DSUHQGL]DIHP &LrQFLDM DPELHQWHR UDRPE M IR/ W X G R
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%$5%26% 3 BRQKHFLPHQWRY PDWHPiWLFRY SUHVHQWHYV
HGXFDomR LQIDQWLO TXH HQYROYHP R FRUSIR WP \PRY DBH
(GXFDomR 8QLYHUVLGDGH )HGHUDO GR 3DUDQi &XULWI]
%$7,67(//$ 0$ BUIWLFD SHGDJyJLFD QD SHUVSHFWLYD GR
| OHVWUDGR (GXFDomR 8QLYHUVLGDGH )HGHUD
%2572/,1, -"HVHQYROYLPHQWR SURILVVLRQDO GH SURIHV
DWXDP HP FRQMXQWR QD XQLGDGH FXUULFXODU SULQFtS
OLFHQFLDWXUD HP ItVLFIDWWVHUWDOmR OHVWUDGR  &XUV
(GXFDomR HP &LrQFLDV H HP ODWHPiWLFD 8QLYHUVLGDG
)2&+(6$72 5 23(QVLQR GH &LrQFLDV 1DWXUDLV XP (FEXKEDU
FXUUtFXORV GR FXUVR GH /LFHQFLDWXUD HP 3HGDJRJLD
3URJUDPD GH 3yV JUDGXDomR HP (GXFDomR HP &LrQFLDYV
JHGHUDO GR 3DUDQi &XULWLED
)217$1$ ' BRVVtYHLV GLPHQV}HV FRPSOH[DV H WUDQVGL'
GR SURIHVVRU IRUPDGRUHVH 'RXWRUDGR 3URJUDPD G
(GXFDomR 8QLYHUVLGDGH )HGHUDO GR 3DUDQi &XULWLE
*$58E% & $OIRUPDOmMR GH SURJRYDRUFHWUVSHFWLYDV EDVH
LQYHVWLIJDomR VREUH R SHQVDPHQWR GR SURIHVVRU ,Q
VXD IRUPDomR /LVERD 3XEOLFDO}HV 'RP 4XL[RWH S S
*$58E$% & )RUPDOmMR GH 3URISHVWRX®PY PXGDQoD HGXFDWL

*$5&E$ & 'BVHQYROYLPHQWR SURIL\SWDLNRDIER GIR PHOQXWHR |
GH &LrQFLDV GD (GXFDomR Y S
*$5&E$ & &YPR FRQRFHQ ORV SURIHVRUHV OD BDWHQRLWD T
FRQWULEXFLRQHV GH OD LQYHVWLJDFLYQ VREUH FRQRFL
SUHVHQWDGD DO &RQJUHVR /DV GLGiFWLFDV HVSHFtILFD
6DQWLDJR GH &RPSRVWHOD (VSDxD M X O
*1(6 + $SUR[LPDO}HV HQWUH SHQVDPHQWR FRPSOH[R H S|
7HVVLWXUDV SHODV YR]JHV GH SURIHVVRUHV TXH HQVLQD
'RXWRUDGR 3URJUDPD GH 3yV *UDGXDomR HP (GXFDom
3DUDQi &XULWLED
-$5%$ 0 ( &RPSHWrQFLDV GRFHQWHY HP WHFQRORJLDV G}
FRPXQLFDomR QD SUIWLFD GH GRFrQFLD HP HQVLQR GH )
GH HQVLQR VX®BUIBRRSRVWD XWLOL]DQGR VRIWZDUH OLY
| 'LVVHUWDomR OHVWUDGR 3URJUDPD GH 3yV JI
&LrQFLDV H HP ODWHPiWLFD 8QLYHUVLGDGH )HGHUDO GF

%2/ (7,0 *3($&0 $12 3x *




213@z5s" Un

-$5' .0 9 5 % 3WRIHWRUHV TXHHMQDP P DWP i WED 0 RYIP HQR UH®f LYR VREWH VXDV
Sl SUDV SU DV | ' MHWEonR 0 HADGR 3 WRIWDP D GH 3yV JWDGXDonR HP

( GXFDonRHP &Lt QGAIDVHHP 0 DWP i D 8 QYHWGDGH ) HGHDOGR 3DIDQ & XUMED
/,1'2/0 3 $ * 6 ,QVHV\W DQGR DV DWIGDGHV H SHUP HQWLY QD3 U WED GH' RFr QFLD
HP ( QUIQR GH) tVIFD | ' MHWTonR 0 HAWDGR 3 WRIWDP D GH 3yV JWDGXDonR HP
( GXFDonRHP &Lt QGAIDVHHP 0 DWP i D 8 QYHWGDGH ) HGHDOGR 3DIDQ & XUMED
/2(3(5 - * $VWFQR®RILDV QR ( QVIQR GH&lr QFIDV RV GHVDIIRY GRV SIRHWRUHV FR

UHI HOMV GRV DQRV IQFIDIY | ' MHWBoR 0 HAMDGR  3URIWDP DGH3yV
JWDGXDoR HP ( GXFDonRHP &It GFIDVHHP 0 DMWP i WD 8 QYHWGDGH ) HGHUDOGR 3 DUDQ
& XUMED

0$/' $1(5 $ 6 )RWP DonR GR SHEDIRJR SDWD R HQVIQR GHP DMP i WED QRV DQRV
LQIFLDLY GR HQVIQR 1XQGDP HQEOXP RBDUSDD RV FXUWIFX®Y GH XQYHWIGDGHV [HGHDY QR
%4 DVIO | ' MHWoNR 0 HADER 3 UWRIWDP D GH3yV JWDGXDonR HP ( GXFDonR HP
&It GADVHHP 0 DIWP i D 8 QYHWAGDGH ) HGHDOGR 3DWDG & XUMED

11 92$ $ 3DUDXCD IRP DAy Q GH SIRIHVRUAV FROMKIED GHOMR GH @ SIRHVY Q 5 HYMB GH
( GXFDFly Q 6 HSWP EUH GELHP EWH SS

17 92$ $ ) IUP DUD SRVlonR FRP R 3 IRHWRU DILUP DUD SIRIMITR' RFHQM & DGHUQR GH
SHVTXMD Y  Q S RA\WH]

6,/9% 7 & ) RWP DonR FRQWOXDGD GH SLRIHWRUHV TXH HOVIQDP 0 DIMP i WED QRV $ QRV
,QFIDV HP EXVFD GR EUQFDU | ' MHWonR 0 HAMDGR 3 WRIWDP DGH3yV
JWDGXDonRHP ( GXFDonRHP &Lt GAIDVHHP 0 DWP i D 8 QYHWGDGH ) HGHUDOER 3 DUDQ

& XUMED

628=$ $ 5 2 / HADP HOR' LJLVBOQR ( QVIQR GDO DMP i WED VRE D 3 HYWSHPWYD GH
&RP S®{ LGDGH | ' MHWEonR 0 HAMDGR 3 WRIWDP D GH 3yV JWDGXDonR HP

( GXFDonR 8 QYHWIGDGH ) HGHDOGR 3DWDQ & XUMED

6+8/0%1 / 7KRWH: KRS QGHWWNQG . QRZBGIH* URZ\W1Q7HDFKIQ) ( GXFDAWRQDO

SHVHDFKHUY  Q ss

6+8/0$1 / 6 . GRZGGIHDGWDRKIQ) IRXQEDMRQVR WHQHZ LHRP  +DYDUG

( GXFDARQSHYIZHU+DYDBB Y Q S DQ

6+8/0%1 / &RQKHAP HORHHOUCR IXQEDP HQRY SDUD D QRYD UHRWP D & DGHUORV
&HXSHF 6nNR3DXRY Q S &H

6+8/0$1 / 6+8/0%$1 - &RPRHRTXHRVSIRHWRUHV DSUHQGP XP D SHYSHAD HP
WDQVIRWP DonR &DGHORV &HOSHF 6nR3DX®R Y Q S Q MQ

7(/25 % $ &RQMXonR GHXP SHULCFRQFHWWDOGH |RWP DonmR FRQAQXDGD GH
SIRIIVVRUIHV FROAMAQER XP FDP ICKR GH DFHWR DRV GRP tQRV JHQQWERY |
' MHWEoR 0 HADGR 3 URIWDP D GH 3yV JWDGXDonR HP ( GXFDOnR HP &1t QAIDV H HP
0 DMP i WD 8 QYHWAGDGH ) HGHIDOGR3DWDQ & XUMED
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