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Informe de auditoria de cuentas anuales consolidadas
emitido por un auditor independiente

A los accionistas de Cementos Molins, S.A.:

Informe sobre las cuentas anuales consolidadas

Opinién

Hemos auditado las cuentas anuales consolidadas de Cementos Molins, S.A. (la Sociedad
dominante) y sus sociedades dependientes (el Grupo), que comprenden el balance de situacion a

31 de diciembre de 2023, la cuenta de pérdidas y ganancias, el estado del resultado global, el estado
de cambios en el patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos
consolidados, correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinion, las cuentas anuales consolidadas adjuntas expresan, en todos los aspectos
significativos, la imagen fiel del patrimonio y de la situacion financiera del Grupo a

31 de diciembre de 2023, asi como de sus resultados y flujos de efectivo, todos ellos consolidados,
correspondientes al ejercicio terminado en dicha fecha, de conformidad con las Normas
Internacionales de Informacion Financiera, adoptadas por la Union Europea (NIIF-UE), y demas
disposiciones del marco normativo de informacion financiera que resultan de aplicacion en Espana.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la actividad
de auditoria de cuentas vigente en Espafa. Nuestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccion Responsabilidades del auditor en relacion con la
auditoria de las cuentas anuales consolidadas de nuestro informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos los de
independencia, que son aplicables a nuestra auditoria de las cuentas anuales consolidadas en
Espafa segun lo exigido por la normativa reguladora de la actividad de auditoria de cuentas. En este
sentido, no hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido
situaciones o circunstancias que, de acuerdo con lo establecido en la citada normativa reguladora,
hayan afectado a la necesaria independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente y
adecuada para nuestra opinion.

Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, segun nuestro juicio profesional,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales consolidadas del
periodo actual. Estas cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas
anuales consolidadas en su conjunto, y en la formacion de nuestra opinion sobre éstas, y no
expresamos una opinion por separado sobre esas cuestiones.
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Cementos Molins, S.A. y sociedades dependientes

Cuestiones clave de la auditoria Modo en el que se han tratado en la auditoria

Evaluacion de la recuperacion del valor en libros
del fondo de comercio, otro inmovilizado
intangible e inmovilizado material del Grupo

Las cuentas anuales consolidadas adjuntas
presentan, a 31 de diciembre de 2023, un fondo
de comercio por importe de 99.827 miles de
euros (nota 7), otro inmovilizado intangible por
importe de 250.568 miles de euros (nota 8.a) e
inmovilizado material por importe de 589.032
miles euros (nota 9).

Tal como se indica en la nota 3.j) de las cuentas
anuales consolidadas adjuntas, el Grupo evalua,
en cada fecha de cierre de balance, si existe
algun indicio de deterioro del valor registrado de
los activos materiales e intangibles de vida util
definida. En caso de existir algun indicio, se
estima el valor recuperable de los citados
activos con el objetivo de determinar el deterioro
de valor sufrido. Cuando el activo analizado no
genera por si mismo flujos de caja
independientes de otros activos, se estima el
valor recuperable de la unidad generadora de
efectivo (UGE) en la que tal activo se haya
incluido.

En el caso de los activos intangibles de vida util
indefinida (principalmente, el fondo de
comercio), las pruebas de deterioro son
realizadas con una periodicidad minima anual o
cuando haya indicios de que el activo ha sufrido
una perdida de valor.

De acuerdo con lo anterior, el Grupo ha
realizado las pruebas de deterioro para las
UGEs que tienen asociado un fondo de
comercio (nota 7) y la UGE Tunez.

Nuestro analisis sobre esta cuestion se ha
iniciado con un entendimiento de la metodologia
aplicada para el analisis de la recuperacion del
valor en libros de los activos.

Por otro lado, hemos considerado la adecuacion
de la asignacion realizada de los activos a las
UGEs, y el proceso para identificar aquellas que
requieren evaluacion de deterioro segun los
requisitos de la normativa aplicable.

Ademas, con la colaboracion de nuestros
expertos en valoraciones, hemos evaluado la
adecuacion de los modelos de valoracion
empleados, las hipotesis clave y las
estimaciones utilizadas para determinar los
flujos de efectivo, las expectativas de
crecimiento a largo plazo y las tasas de
descuento. Asimismo, hemos comprobado la
precision matematica de los calculos y modelos
preparados por la direccion y hemos cotejado el
importe recuperable calculado por el Grupo con
el valor neto contable de las UGEs, para evaluar
la existencia o no de deterioro o reversion de
deterioro, en su caso. Ademas, hemos evaluado
los calculos de sensibilidad llevados a cabo por
la direccion.

Finalmente, hemos comprobado los desgloses
en la memoria consolidada adjunta respecto a la
evaluacion de valor recuperable de estos
activos en base al marco normativo de
informacion financiera aplicable al Grupo.

Como resultado de nuestros procedimientos no
se han puesto de manifiesto observaciones
esenciales a resefar.
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Cementos Molins, S.A. y sociedades dependientes

Cuestiones clave de la auditoria Modo en el que se han tratado en la auditoria

Para la determinacion del importe recuperable,
el Grupo estima, generalmente, el valor en uso
a traves del valor actual de los flujos futuros
estimados de las UGEs. El Grupo prepara los
flujos de caja futuros a partir de las
proyecciones aprobadas por la direccion. Estas
proyecciones consideran las estimaciones
disponibles sobre volumenes de produccién y
ventas, precios de venta, costes de produccion,
tasas de descuento y tasas de crecimiento a
perpetuidad. Las asunciones mas relevantes
utilizadas por el Grupo en sus analisis de
deterioro se resumen en la nota 7 de la memoria
consolidada adjunta.

Ademas, la direccion ha realizado analisis de
sensibilidad ante cambios razonablemente
posibles de las hipétesis clave (nota 7 de la
memoria consolidada adjunta).

Como consecuencia de los analisis anteriores,
la direccion del Grupo no ha registrado
correcciones valorativas en la cuenta de
pérdidas y ganancias consolidada del ejercicio
2023.

Esta cuestion resulta clave debido a que implica
la aplicacion de juicios criticos y estimaciones
significativas por parte de la direccion del Grupo
sobre las hipotesis clave utilizadas. Dichos
juicios y estimaciones estan sujetas a
incertidumbre y cambios futuros en las hipotesis
clave que podrian tener un impacto significativo
en las cuentas anuales consolidadas del Grupo.

Evaluacion de la recuperabilidad de los activos
por impuestos diferidos por créditos fiscales

El balance de situacion consolidado al 31 de
diciembre de 2023 presenta 35.998 miles de
euros de activos por impuestos diferidos, de los
cuales 23.994 miles de euros corresponden a
créditos por pérdidas fiscales y deducciones, tal
como se indica en la nota 24 de la memoria
consolidada adjunta.

Nuestro analisis sobre esta cuestion se ha
iniciado con el entendimiento de la metodologia
aplicada y los criterios utilizados por el Grupo
para la estimacion de la recuperabilidad de los
activos por impuestos diferidos.
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Cementos Molins, S.A. y sociedades dependientes

Cuestiones clave de la auditoria Modo en el que se han tratado en la auditoria

Tal y como se indica en la nota 3.v) de la
memoria consolidada adjunta, los activos por
impuestos diferidos se reconocen en la medida
que se considere probable que el Grupo vaya a
disponer de ganancias fiscales futuras contra
las que poder hacerlos efectivos. A este
respecto, al cierre del ejercicio la direccion del
Grupo evalua el importe de activos por
impuestos diferidos cuya recuperabilidad
considera probable, considerando la legislacién
fiscal vigente y los ultimos planes estratégicos
aprobados. En base a los mismos se realizan
proyecciones de recuperacion futura de activos
por impuestos diferidos.

Las estimaciones y juicios significativos
realizados en las mencionadas proyecciones de
bases imponibles futuras, utilizadas para
estimar el importe recuperable de los activos por
impuestos diferidos, son el motivo por el que
consideramos este asunto una cuestion clave
de nuestra auditoria.

A partir de los planes estratégicos, que se
basan en los planes y presupuestos aprobados
por la direccion del Grupo, hemos analizado si
los célculos y estimaciones realizados por el
Grupo, asi como las conclusiones alcanzadas,
en relacion con el importe que se considera
probable recuperar de los activos por impuestos
diferidos, resultan coherentes con la normativa
fiscal vigente, las expectativas de resultados
fiscales futuros del Grupo, asi como las
estimaciones utilizadas en otras areas, tales
como las pruebas de deterioro de activos.

Finalmente, hemos comprobado los desgloses
en la memoria consolidada adjunta respecto a la
recuperabilidad de estos activos en base al
marco normativo de informacion financiera
aplicable al Grupo.

Como resultado de nuestros procedimientos no
se han puesto de manifiesto observaciones
esenciales a resefar.

Otra informacion: Informe de gestion consolidado

La otra informacion comprende exclusivamente el informe de gestion consolidado del ejercicio 2023,
cuya formulacion es responsabilidad de los administradores de la Sociedad dominante y no forma
parte integrante de las cuentas anuales consolidadas.

Nuestra opinion de auditoria sobre las cuentas anuales consolidadas no cubre el informe de gestion
consolidado. Nuestra responsabilidad sobre el informe de gestion consolidado, de conformidad con lo
exigido por la normativa reguladora de la actividad de auditoria de cuentas, consiste en:

a) Comprobar unicamente que el estado de informacion no financiera consolidado, determinada
informacion incluida en el Informe Anual de Gobierno Corporativo y el Informe Anual de
Remuneraciones de los Consejeros, a los que se refiere la Ley de Auditoria de Cuentas, se han
facilitado en la forma prevista en la normativa aplicable y, en caso contrario, informar sobre ello.

b) Evaluar e informar sobre la concordancia del resto de la informacion incluida en el informe de
gestion consolidado con las cuentas anuales consolidadas, a partir del conocimiento del Grupo
obtenido en la realizacion de la auditoria de las citadas cuentas, asi como evaluar e informar de
si el contenido y presentacion de esta parte del informe de gestion consolidado son conformes
a la normativa que resulta de aplicacion. Si, basandonos en el trabajo que hemos realizado,
concluimos que existen incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segun lo descrito anteriormente, hemos comprobado que la
informacion mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacion que contiene el informe de gestion consolidado concuerda
con la de las cuentas anuales consolidadas del ejercicio 2023 y su contenido y presentacion son

conformes a la normativa que resulta de aplicacion.
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Cementos Molins, S.A. y sociedades dependientes

Responsabilidad de los administradores y de la comisiéon de auditoria y cumplimiento en
relacion con las cuentas anuales consolidadas

Los administradores de la Sociedad dominante son responsables de formular las cuentas anuales
consolidadas adjuntas, de forma que expresen la imagen fiel del patrimonio, de la situacion financiera
y de los resultados consolidados del Grupo, de conformidad con las NIIF-UE y demas disposiciones
del marco normativo de informacion financiera aplicable al Grupo en Espana, y del control interno que
consideren necesario para permitir la preparacion de cuentas anuales consolidadas libres de
incorreccion material, debida a fraude o error.

En la preparacion de las cuentas anuales consolidadas, los administradores de la Sociedad
dominante son responsables de la valoracion de la capacidad del Grupo para continuar

como empresa en funcionamiento, revelando, segun corresponda, las cuestiones relacionadas
con empresa en funcionamiento y utilizando el principio contable de empresa en funcionamiento
excepto si los citados administradores tienen intencion de liquidar el Grupo o de cesar sus
operaciones, o0 bien no exista otra alternativa realista.

La comision de auditoria y cumplimiento de la Sociedad dominante es responsable de la supervision
del proceso de elaboracion y presentacion de las cuentas anuales consolidadas.

Responsabilidades del auditor en relacion con la auditoria de las cuentas anuales
consolidadas

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales consolidadas en
su conjunto estan libres de incorreccion material, debida a fraude o error, y emitir un informe de
auditoria que contiene nuestra opinion.

Seguridad razonable es un alto grado de seguridad, pero no garantiza que una auditoria realizada de
conformidad con la normativa reguladora de la actividad de auditoria de cuentas vigente en Espana
siempre detecte una incorreccion material cuando existe. Las incorrecciones pueden deberse a fraude
o error y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econdmicas que los usuarios toman basandose en las
cuentas anuales consolidadas.

Como parte de una auditoria de conformidad con la normativa reguladora de la actividad de auditoria
de cuentas vigente en Espana, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditoria. También:

° Identificamos y valoramos los riesgos de incorreccion material en las cuentas anuales
consolidadas, debida a fraude o error, disefiamos y aplicamos procedimientos de auditoria para
responder a dichos riesgos y obtenemos evidencia de auditoria suficiente y adecuada para
proporcionar una base para nuestra opinion. El riesgo de no detectar una incorreccion material
debida a fraude es mas elevado que en el caso de una incorreccion material debida a error, ya
que el fraude puede implicar colusion, falsificacion, omisiones deliberadas, manifestaciones
intencionadamente erroneas, o la elusion del control interno.

° Obtenemos conocimiento del control interno relevante para la auditoria con el fin de disefiar
procedimientos de auditoria que sean adecuados en funcion de las circunstancias, y no con la
finalidad de expresar una opinion sobre la eficacia del control interno del Grupo.

° Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y la correspondiente informacion revelada por los administradores de la
Sociedad dominante.



Cementos Molins, S.A. y sociedades dependientes

o Concluimos sobre si es adecuada la utilizacion, por los administradores de la Sociedad
dominante, del principio contable de empresa en funcionamiento y, basandonos en la evidencia
de auditoria obtenida, concluimos sobre si existe o no una incertidumbre material relacionada
con hechos o con condiciones que pueden generar dudas significativas sobre la capacidad del
Grupo para continuar como empresa en funcionamiento. Si concluimos que existe una
incertidumbre material, se requiere que llamemos la atencion en nuestro informe de auditoria
sobre la correspondiente informacion revelada en las cuentas anuales consolidadas o, si dichas
revelaciones no son adecuadas, que expresemos una opinion modificada. Nuestras
conclusiones se basan en la evidencia de auditoria obtenida hasta la fecha de nuestro informe
de auditoria. Sin embargo, los hechos o condiciones futuros pueden ser la causa de que el
Grupo deje de ser una empresa en funcionamiento.

° Evaluamos la presentacion global, la estructura y el contenido de las cuentas anuales
consolidadas, incluida la informacion revelada, y si las cuentas anuales consolidadas
representan las transacciones y hechos subyacentes de un modo que logran expresar la
imagen fiel.

° Obtenemos evidencia suficiente y adecuada en relacién con la informacion financiera de las
entidades o actividades empresariales dentro del Grupo para expresar una opinion sobre las
cuentas anuales consolidadas. Somos responsables de la direccion, supervision y realizacion
de la auditoria del Grupo. Somos los Unicos responsables de nuestra opinion de auditoria.

Nos comunicamos con la comision de auditoria y cumplimiento de la Sociedad dominante en relacion
con, entre otras cuestiones, el alcance y el momento de realizacion de la auditoria planificados y los
hallazgos significativos de la auditoria, asi como cualquier deficiencia significativa del control interno
que identificamos en el transcurso de la auditoria.

También proporcionamos a la comision de auditoria y cumplimiento de la Sociedad dominante una
declaracion de que hemos cumplido los requerimientos de ética aplicables, incluidos los de
independencia, y nos hemos comunicado con la misma para informar de aquellas cuestiones que
razonablemente puedan suponer una amenaza para nuestra independencia y, en su caso, de las
correspondientes salvaguardas.

Entre las cuestiones que han sido objeto de comunicacion a la comision de auditoria y cumplimiento
de la Sociedad dominante, determinamos las que han sido de la mayor significatividad en la auditoria
de las cuentas anuales consolidadas del periodo actual y que son, en consecuencia, las cuestiones
clave de la auditoria.

Describimos esas cuestiones en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar publicamente la cuestion.

Informe sobre otros requerimientos legales y reglamentarios

Formato electrénico tinico europeo

Hemos examinado los archivos digitales del formato electronico Unico europeo (FEUE) de Cementos
Molins, S.A. y sociedades dependientes del ejercicio 2023 que comprenden el archivo XHTML en el
que se incluyen las cuentas anuales consolidadas del ejercicio y los ficheros XBRL con el etiquetado
realizado por la entidad, que formaran parte del informe financiero anual.

Los administradores de Cementos Molins, S.A. son responsables de presentar el informe financiero
anual del ejercicio 2023 de conformidad con los requerimientos de formato y marcado establecidos en
el Reglamento Delegado UE 2019/815, de 17 de diciembre de 2018, de la Comisién Europea (en
adelante Reglamento FEUE).



Cementos Molins, S.A. y sociedades dependientes

Nuestra responsabilidad consiste en examinar los archivos digitales preparados por los
administradores de la Sociedad dominante, de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas en vigor en Espafa. Dicha normativa exige que planifiquemos y
ejecutemos nuestros procedimientos de auditoria con el fin de comprobar si el contenido de las
cuentas anuales consolidadas incluidas en los citados archivos digitales se corresponde integramente
con el de las cuentas anuales consolidadas que hemos auditado, y si el formato y marcado de las
mismas y de los archivos antes referidos se ha realizado en todos los aspectos significativos, de
conformidad con los requerimientos establecidos en el Reglamento FEUE.

En nuestra opinion, los archivos digitales examinados se corresponden integramente con las cuentas
anuales consolidadas auditadas, y éstas se presentan y han sido marcadas, en todos sus aspectos
significativos, de conformidad con los requerimientos establecidos en el Reglamento FEUE.

Informe adicional para la comision de auditoria y cumplimiento de la Sociedad dominante

La opinion expresada en este informe es coherente con lo manifestado en nuestro informe adicional
para la comision de auditoria y cumplimiento de la Sociedad dominante de fecha
29 de febrero de 2024.

Periodo de contratacion

La Junta General Ordinaria de Accionistas celebrada el 9 de julio de 2020 nos nombré como auditores
del Grupo por un periodo de tres afos, contados a partir del ejercicio finalizado el
31 de diciembre de 2021.

Servicios prestados

Los servicios, distintos de la auditoria de cuentas, que han sido prestados al Grupo auditado se
desglosan en la nota 26.e) de la memoria de las cuentas anuales consolidadas.
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,QYHUVLRQHV ILQDQFLHUDV WHPSRUDOHYV E
(IHFWLYR \ PHGLRY HTXLYDOHQWHYV F
$&7,92 &255,(17(
727%/ $&7,92

3$75,021,2 1(72 < 3$6,92 1RW[V

&DSLWDO
5HVHUYDV GH OD 6RFLHGDG 'RPLQDQWH
5HVHUYDV FRQVROLGDGDYV

5HVXOWDGR QHWR DWULEXLGR D OD 6RFLHGDG|'RPLQDQWH
'LYLGHQGR D FXHQWD

JRQGRV 3URSLRV

$MXVWHV SRU FDPELRV GH YDORU
3$75,021,2 1(72 $75,%8,'2 $ /$ 62&,('$' '20,1[$17(
3$75,021,2 1(72 '( $&&,21,67$6 0,125,7$5,26
3$75,021,2 1(72 727$/

,QJUHVRV D GLVWULEXLU HQ YDULRVY HMHUFLFUYRYV

'HXGDV ILQDQFLHUDV QR FRUULHQWHYV D
3DVLYRV SRU LPSXHVWRV GLIHULGRV \ RWURYV ILVFDOHYV
BURYLVLRQHV D ODUJR SOD]R D

2WURV SDVLYRV QR FRUULHQWHYV
3$6,92 12 &255,(17(

'"HXGDV ILQDQFLHUDV FRUULHQWHYV D
$FUHHGRUHV FRPHUFLDOHYV
$GPLQLVWUDFLRQHYV 3°EOLFDV
3URYLVLRQHV D FRUWR SOD]R E
2WURV SDVLYRV FRUULHQWHYV
3$6,92 &255,(17(

727%$/ 3$75,021,2 1(72 < 3$6,92

/DV 1RWDV\ ORV $QH[RV , \ ,, GHVFULWRY HQ OD OHPRULD FRQVROLGDGD DGMXC
VLWXDFL*Q FRQVROLGDGR DO GH GLFLHPEUH GH



&(0(1726 02/,16 6 $ < 62&,('$'(6 '(3(1',(17(6

&8(179% '( 3%5'.'$6 < *$1$1&.$6 &2162/,'$'$ &255(6321"',(17( $/

(-(5&.&.2 $18%/ 7(50.,1%$'2 (/

& (0%S5((

OLOHV GH HXURYV

IRWDYMHUFLFURMHUFLFLUR

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRfV \ 1)
2WURV LQJUHVRYV
$SURYLVLRQDPLHQWRYV E
*DVWRV GH SHUVRQDO
O9DULDFLRQHV GH ODV SURYLVLRQHV GH WUjILFR
2WURV JDVWRYV GH H[SORWDFL3Q G
TUDEDMRY SDUD HO SURSLR LQPRYLOL]DGR
$PRUWLIDFLRQHV
5HVXOWDGR SRU GHWHULRUR \ YHQWD GH DFWLYHYRV

5HVXOWDGR GH H[SORWDFL:3*Q
SHVXOWDGR ILQDQFLHUR
SHVXOWDGRYV HQ VRFLHGDGHYVY FRQVROLGDGDV POWRGR GH OD SDUWLFLS

SHVXOWDGR DQWHYVY GH LPSXHYWRYV
,PSXHVWR VREUH 6RFLHGDGHYV

SHVXOWDGR FRQVROLGDGR QHWR
5HVXOWDGR QHWR GH DFFLRQLVWDV PLQRULWDULRYV
5HVXOWDGR QHWR GHO SHULRGR DWULEXLGR DL OD 6RFLHGDG 'RPLRDQW

%HQHILFLR SRU DFFL2Q HQ HXURYV

/IDV 1RWDV\ ORV $QH[RV , \ ,, GHVFULWRY HQ OD OHPRULD FRQVROLGDGD DGMXQ
S©UGLGDV \ JDQDQFLDY FRQVROLGDGD GHO HMHUFLFLR DQXDO WHUPLQ



&(0(1726 02/,16 6 $ < 62&,('$'(6 '(3(1',(17(6

(67%$'2 '(/ 5(68/7%$'2 */2%$/ &2162/,'$'2 &255(6321"' (17( $/ (-(5&.&.2 $18%/ 7(50.1%$'2 (/ ‘', &, (0
I

OLOHV GH HXURYV

'H OD 'H OD
6RFLHEDG'H ORV 6RFLHGDGH ORWV
'RPLODOWIHOQORULWDURRVJORPLQDPDRLKDQ RUL |V D U RRWD|O

$ 5(68/7%$'2 &2162/,'$'2 1(72 '(/ 3(5,2'2

% 2752 5(68/7$'2 */2%$/ 5(&212&,'2 ',5(&7$0(17( [1 (/
3$75,021,2 1(72

3bUWLGDV TXH QR VH WUDVSDVDU{jQ D UHVXOWDGRYV
3RU JDQDQFLDV \ SOUGLGDY DFWXDULDOHV \ RWURYVY DMXVWHYV
(IHFWR LPSRVLWLYR

3DUWLGDV TXH SXHGHQ WUDVSDVDUVH SRVWHULRUPHQW|H D UHVXOWDGR|V
(Q RSHUDFLRQHV GH FREHUWXUD
D 3RU FREHUWXUD GH IOXMRV GH HIHFWLYR 6 o
E (IHFWR LPSRVLWLYR o o
(Q GLIHUHQFLDV GH FRQYHUVL:Q

5(68/7%'2 */2%$/ 727$/ &2162/,'$'2 '(/ (-(5&,&,?2

/IDV 1RWDV\ ORV $QH[RV , \ ,, GHVFULWRY HQ OD OHPRULD FRQVROLGDGD DGMXQWD IRUPDQ SDUWH LQWHJUDQWH GHO H
GLFLHPEUH GH



&(0(1726 02/,16 6 $

< 62&,('$'(6 '(3(1',(17(6

(67%'2 '"(&$0%.26 '(/ 3$75.,021.,2 1(72 &2162/,'$'2 &255(6321"',(17( $/ (-(5&.&.2 $18%/ 7(50,1%$'2
L& . (0%5( '(
OLOHV GH HXURYV
SFFLRQHV 2WURN
SURSLDV 2WUDV| 'LIHUH Q|F LOWX V WHHV X OWD'G RVG H @ G R
&DSLWBGIVHUYDVMRWDOV UHVHUYDV GH SRU GHO | FRPSOHPH@LGHRGAWHUHVHV
VRFLOO/RFLHGDG H \ | FRQVROLGIREDWH UMWIBRELR GHMHUFLFLR WD LR FXHQWIDQRULWDULRYV
1RWD [ GRPLQDQWHI 1RWD |I11RWD | JYDORJULIRWD | KIRWD 1RWD 1RWD 7RWD
o]
'LVWULEXFL3Q GH UHVXOW®&GRYV o o) o o o
'LYLGHQGR FRPSOHPHQWDAQJLR o o o o) o o o) o
'LYLGHQGR D FXHQWD HMHUF o) o o o) o o o) o
'LYLGHQGR D PLQRULWDUILRV o) o o o) o o o) o)
$FFLRQHV SURSLDYV o o o o) o o o) o) o
9DULDFL3Q GH SHU-PHWUROS o) o o o) o o o o}
2WURYV o] o] (o] o] o] (o] o] o]
5HVXOWDGR JOREDD o o o o) o
o]
'LVWULEXFL3Q GH UHVXOW&GRYV o o) o o o)
'LYLGHQGR FRPSOHPHQWDA&JLR o} o o o) o o o) o
'LYLGHQGR D FXHQWD HMHUF o} o o o) o o o) o
'LYLGHQGR D PLQRULWDUIRV o} o o o) o o o) o}
$FFLRQHV SURSLDYV o} o) o o) o o o) o) o
9DULDFL3Q GH SHU-PHWUROS o} o o) o o o) o}
2WURV o) o] (o] o] o] (o] o] o]
5HVXOWDGR JOREDD o o o o) o
o)

/IDV 1RWDV\ ORV $QH[RV , \ ,, GHVFULWRY HQ OD OHPRULD FRQVROLGDGD DGMXQWD IRUPDQ SDUWH LQWHJUDQWH GH(

WHUPLQDGR HO

GH GLFLHPEUH GH




&(0(1726 02/,16 6 $

< 62&,('$'(6 '(3(1',(17(6
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OLOHV GH HXURYV

& (0%S5((

1IRWPDYMHUFLFLR (MHUFLFL
YOXMR GH HIHFWLYR GH DFWLYLGDGHY GH H[SORWDFL3Q
%HQHILFLRY GH ODV DFWLYLGDGHY RUGLQDULDY DQWHV|GH LIPSXHVWRYV
$MXVWHV GH ODV SDUWLGDV TXH QR LPSOLFDQ PRYLPLHRWRY RUGLQDUUYRV GH WHV
$PRUWL]DFLRQHYV
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR GHO FLUFXOQQWH
9DULDFL3Q GRWDFLRQHV D SURYLVLRQHYV
‘HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GH LQPRYLOUY]DGR
9DULDFL®*Q GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRY ILODQFLHURYV
5HVXOWDGRV SRU HO POWRGR GH OD SDUWLFLSDFL:Q
,QJUHVRV \ JDVWRV ILQDQFLHURYV
,QJUHVRV D GLVWULEXLU HQ YDULRV HMHUFLFLRV
7UDEDMRY SDUD HO SURSLR LQPRYLOL]DGR
(IHFWLYR JHQHUDGR SRU ODV RSHUDFLRQHV
(ILVWHQFLDV
‘"HXGRUHV \ RWUDV FXHQWDV D FREUDU
2WURV DFWLYRV FRUULHQWHYV
$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU
2WURV SDVLYRV FRUULHQWHYV
(IHFWLYR SRU YDULDFL3Q HQ HO FDSLWDO FLUFXODQWH |,,
,QJUHVRV ILQDQFLHURV FREUDGRV ,,,
*DVWRV ILQDQFLHURV SDJDGRV ,9
,PSXHVWR VREUH VRFLHGDGHV 9
YOXMRV QHWRV GH HIHFWLYR REWHQLGRY GH DFWLYLGDGHYV GH H[SORWOFL:Q $
.9 9
JOXMR GH HIHFWLYR SRU DEWLYLGDGHY GH LQYHUVL:3Q
,QYHUVL3Q HQ VXEVLGLDULDV QHWDV GH ODV SDUWLGDV|O-TXYLGDV H[LVWHQWHYV

3DJR GH LQYHUVLRQHV ILQDQFLHUDYV
&REUR GH GHVLQYHUVLRQHV ILQDQFLHUDV

$GTXLVLFL3Q GH DFWLYRV LQWDQJLEOHYV D

(QDMHQDFL?*Q GH DFWLYRY LQWDQJLEOHV o
$GTXLVLFL3Q GH SURSLHGDGHY SODQWD \ HTXLSR

(QDMHQDFL®*Q GH SURSLHGDGHVY SODQWD \ HTXLSR

$GTXLVLFL3Q GH SURSLHGDGHY GH LQYHUVL:Q o
(QDMHQDFL®*Q GH SURSLHGDGHV GH LQYHUVL2Q o)
'LYLGHQGRY FREUDGRY GH VRFLHGDGHV LQWHJUDGDV SRU Hd POWRGR @H OD sSpDuw
YOXMRY QHWRV GH HIHFWLYR XVDGRY HQ DFWLYLGDGHV |GH LOYHUVL3Q %

JOXMR GH HIHFWLYR SRU DEWLYLGDGHY GH ILQDQFLDFL:3[

$PRUWL]DFL3Q GH GHXGD ILQDQFLHUD

(PLVL®Q GH GHXGD ILQDQFLHUD

9DULDFL3Q GH RWURV DFUHHGRUHV D ODUJR SOD]R

3DJRV &REURV SRU RSHUDFLRQHV FRQ DXWRFDUWHUD| H

‘LYLGHQGRV SDJDGRV SRU OD 6RFLHGDG 'RPLQDQWH

'LYLGHQGRV SDJDGRV D PLQRULWDULRY SRU ODV 6RFLHGDGH}Y GHO *UXS|R

YOXMRYV QHWRV GH HIHFWLYR XVDGRY HQ DFWLYLGDGHV |GH ILOQDQFLDFL}Q &
(IHFWR GH ODV YDULDFLRQHY GH ORV WLSRY GH FDPELR|H KLISHULQIODF[|:Q
9DULDFL2Q QHWD GH HIHFWLYR \ GHP;{V PHGLRYV HTXLYDOHQWHYV DO HIHFWLYR $ %
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR HQ HO SULQFL$LR GHO SHU-RGR
(IHFWLYR \ GHP{V PHGLRY HTXLYDOHQWHY DO ILQDO GH{J SHE|RGR

(IHFWLYR

2WURV PHGLRYVY HTXLYDOHQWHYV

RUHU-D

LFLSDF

/DV 1RWDV\ ORV $QH[RV , \ ,, GHVFULWRY HQ OD OHPRULD FRQVROLGDGD DGMXC
IOXMRV GH HIHFWLYR FRQVROLGDGR GHO HMHUFLFLR DQXDO WHUPLQLEL



&HPHQWRYV OROLQV 6 $ \ 6RFLHGDGHYVY '"HSHQGLH

OHPRULD FRQVROLGDGD FRUUHVSRQGLHQWH DO HMH
HO GH GLFLHPEUH GH

LGHQWLILFDFL3Q \ DFEWLYLGDG GHO *UXSR

&HPHQWRYV BROLAOEDG $QRQLPBHODQWH UOD 6RFL¥HEFR QR WIG\BQYWPEHGLD Q W H
HVFULWXUD S°EOLFD DXWRUL]DGD SRU HO 1RWDULR GH %YDUFHORQD GRQ &UX] 8V

/ID 6RFLHGDG 'RPLQDQWH WLHQBGWRWEEPBDRHVREIHDODH&DWWHOODQD

6H KDOOD LQVFULWOHHNGDHONE®IGWHWIDRGULGE XKRMEDL DR GH LGHQWLILFDFL3Q ILVFDO
$

6X SOD]R GH GXUDFL®*Q HV LQGHILQLGR HVWDQGR SRU WDQWR HQ YLJRU PLHQW
GLVROXFL3Q TXH PHQFLRQD HO DUW-FXOR GH OD YLIJHQWH /H\ GH 6RFLHGDGHYV

6X REMHWR VRFLDO VHJ°Q FRQVWD HQ HO DUW-FXOR GH ORV HVWDWXWRYVY VRFL

D (O HYWDEOHFLPLHQWR \ H{SORWDFL3Q GH IPEUQG XV VGUWHL B HEPH QMR DFDXOH WU VAIY RS H
FRQVWUXBFHEPRORWDFL*Q GH FDQWHUDV \ \DFLPLHQWRY GH DUFLOODV FDOL]D
GH FXDQWDV LQGXVWULDYVY VH UHODFLRQHQ FRQ GLFKRVY SURGXFWRYV

E /D DFWLYLGDG LQPRELOLDULD

F /D DGTXLVLFL:Q WHQHQFLD \ HQDMHQDFL3Q GH ELHQHYVY PXHEOHV \ YDORUHV F
GH ODV LQVWLWXFLRQHYV GH LQYHUVL*Q FROHFWLYD FRQ OHJLVODFL®*Q HVSHF-

/IDV SULQFLSDOHV DFWLYLGDGHVY GHVDUUROODGDV SRU &HPHQWRYVY OROLQV 6
U*UXSR &HPHQWRY OROLQVU R UHO *UXSRU VRQ PDWIDELULEB VLY R CRAHROH\D ¢ R]
HLQQRYDGRUHY SDUD OD FRQVWUXFFL3Q TXH LQFOX\HQ FHPHQWR KRUPLJ3Q il
PRELOLDULR XUEDQR IDFKDGDV DUTXLWHFW3QLFDV \ YDORUL]DFL3Q GH UHVLGXR

(O *UXSR HVWj SUHVHQWH HQ (VS (VWDGRV 8QLGRV $OHPDQLD &URDFLD 7XU
8UXJIXD\ %ROLYLD &RORPELD 7°QH] OD ,QGLD \ %DQJODGHVK

%DVHY GH SUHVHQWDFL3Q GH ODV FXHQWDV DQXDOHV FRQVROLGDGDYV

%DVHVY GH SUHVHQWDFL3Q

/IDV SUHVHQWHV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR &HPHQWRYV
$GPLQLVWUDGRUHYVY GH OD 6RFLHGDG 'RPLQDQWH GH DFXHUGR FRQ OR HVWDE
,QIRUPDFL3Q )LQDQFLHUD VHJ°Q KDQ VLGR DSUREDGDV SRU OD 8QL3Q (XURSH
FRQVLGHUDFL:Q OD WRWDOLGDG GH ORV SULQFLSLRV \ QRUPDV FRQWDEOHV \ OF
DV- FRPR HO &3®GLJR GH &RPHUFLR OD /H\ GH 6RFLHGDGHV GH &DSLWDO OD /F
OHJLVODFL:Q PHUFDQWLO TXH OH HV DSOLFDEOH DV- FRPR OD GLVSXHVWD SRL
&109 GH IRUPD TXH PXHVWUDQ OD LPDJHQ ILHO GHO SDWULPRQLR FRQVROLGDG|
*UXSR D GH GLFLHPEUWHGGRY UHVXOWDGRVY FRQVROLGDGRV GH VXV RSHUDFL
SDWULPRQLR QHWR FRQVROLGDGR \ GH ORV FDPELRV HQ HO HVWDGR GH LQJUHYV
FRQVROLGDGR DV- FRPR GH ORV IOXMRV GH HIHFWLYR FRQVROLGDGRYV TXH VH
WHUPLQDGR HQ HVD IHFKD

/IDV SUHVHQWHYV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ VLGR SUHSDUDGDV
LQGLYLGXDOHYVY GH &HPHQWRY OROLQV 6 $ \ GH FDGD XQD GH ODV VRFLHGDGHV
' 1R REVWDQWH \ GDGR TXH ORV SULQFLSLRV FRQWDEOHV \ FULWHULRYV GH
FXHQWDY DQXDOHV FRQVROLGDGDYVY GHO *UXSERHWHO SBIHYRQ VXK IHMH D6 RWL B RIX 1B



HOWLGDGHYV LQWHJUDGDY HQ HO PLVPR HQ HO SURFHVR GH FRQVROLGDFL3*Q VH
QHFHVDULRY SDUD KRPRJHQHL]DU HQWUH V- WDOHV SULQFLSLRV \ FULWHULRV \ ¢

&RQ HO REMHWR GH SUHVHQWDU GH XQD IRUPD KRPRJ®©QHD ODV GLVWLQWDYV ¢
FRQVROLGDGDV VH KDQ DSOLFDGR D WRGDV ODV VRFLHGDGHV LQFOXLGDV HQ
QRUPDV GH YDORUDFL®*Q VHIJXLGRYVY SRU OD 6RFLHGDG 'RPLQDQWH

/IDV SUHVHQWHY FXHQWDY DQXDOHV FRQVROLGIXGEDKD®HWOL GBUIRX BRRU B KODKSNDNW UFR BLIR
GH $GPLQLVWUDFL3:Q GH OD 6RFLHGDG 'RPLQDQWH HQ VX UWHXERRHW HUIiHFIODO D
DSUREDFL3Q GH OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH &HPHQW
DSUREDGDV VLQ QLQJXQD PRGLILFDFL®Q 3RU VX SDUWH ODV FXHQWDYV DQXDOH'
HMHUFLFURHURQ DSUREDGDV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV GH &HPF
MXQLR GH

/bv 1,,) 8( HYWDEOHFHQ GHWHUPLQDGDY DOWHUQDWLYDVY HQ VX DSOLFDFL3Q /D\
ODV SUHVHQWHY FXHQWDV DQXDOHV FRQGVRQEGCO\GDHVLQIEQ YHIG KN D BRFFORWIHFBQ OD
FRQWDEOHV \ QRUPDY GH YDORUDFL3Q

/IDV SRO-WLFDV FRQWDEOHYV XWLOL]DGDVY HQ OD HODERUDFL*Q GH HVWDV FXHQW
YLIHQWH HQ OD IHFKD GH SUHVHQWDFL3*Q GH ODV PLVPDV

BULQFLSLRY GH FRQVROLGDFL:2Q

/IRV FULWHULRY VHJXLGRV SDUD GHWHUPLQDU HO POWRGR GH FRQVROLGDFL3Q
FRPSRQHQ HO *UXSR KDQ VLGR ORV VLIXLHQWHYV

(QWLGDGHY GHSHQGLHQWHYV

6RFLHGDGHYV GHSHQGLHQWHY VRQ WRGDV ODV HQWLGDGHV HQ ODV TXH HO *U
SRO-WLFDV ILQDQFLHUDV \ RSHUDWLYDV GH IRUPD TXH HMHUFH HO SRGHU VRE
$GLFLRQDOPHQWH SDUD HYDOXDU VL HO *UXSR FRQWUROD D RWUD HQWLGDG

H[SRVLFL:Q R HO GHUHFKR D ORV UHVXOWDGRY YDULDEOHY GH OD LQYHUVL3Q \ C
VH SXHGD LQIOXLU HQ HO LPSRUWH GH HVRV UHWRUQRYV (OOR JHQHUDOPHQWH

D OD PLWDG GH ORV GHUHFKRVY GH YRWR $ OD KRUD GH HYDOXDU VL HO *UXSR F
HO HIHFWR GH ORV GHUHFKRVY SRWHQFLDOHV GH YRWR WDQWR ORV PDQWHQLGF
VLHPSUH TXH GLFKRVY GHUHFKRVY WHQJDQ FDUjFWHU VXVWDQWLYR /DV VRFLHGD
IHFKD HQ TXH VH WUDQVILHUH HO FRQWURO DO *UXSR \ VH H[FOX\HQ GH OD FRQV

/IRV HVWDGRV ILQDQFLHURY GH ODV HQWLGDGHV GHSHQGLHQWHYV VH FRQVROL
DSOLFDFL:Q GHO POWRGR GH LQWHJUDFL®*Q JOREDO SDUD DTXHOODV VRFLHGDGH
WHQHU PD\RU-D GH YRWRV HQ VXV 3UJDQRYV GH UHSUHVHQWDFL3Q \ GHFLVL3*Q $Q

/ID FRQVROLGDFL3Q GH ORV UHVXOWDGRY JHQHUDGRY SRU ODV VRFLHGDGHV DGT
FRQVLGHUDFL®*Q °QLFDPHQWH ORV UHODWLYRYV DO SHU-RGR FRPSUHQGLGR HQ\
HMHUFLFLR 3DUDOHODPHQWH OD FRQVROLGDFL®:Q GH ORV UHVXOWDGRYV JHQHUL
VH UHDOL]D WRPDQGR HQ FRQVLGHUDFL3*Q °QLFDPHQWH ORV UHODWLYRV DO SkH
OD IHFKD GH HQDMHQDFL:3Q

/ID SDUWLFLSDFL:Q GH ORV DFFLRQLVWDY PLQRULWDULRY HQ HQWLGDGHV GHSHQ

O (O SDWULPRQLR GH VXV SDUWLFLSDGDV VH SUHVHQWD HQ HO HS-JUDIH U3
GHO EDODQFH GH VLWXDFL:Q FRQVROLGDGR DGMXQWR GHQWUR GHO FDS-W

O /RV UHVXOWDGRVY GHO HMHUFLFLR VH SUHVHQWDQ HQ HO FDS-WXOR U5HV:
FXHQWD GH S©UGLGDV \ JDQDQFLDYVY FRQVROLGDGD DGMXQWD

7TRGRV ORV VDOGRV D FREUDU \ D SDJDU DV- FRPR ODV WUDQVDFFLRQHV HQW
HOLPLQDGRVY HQ HO SURFHVR GH FRQVROLGDFL3Q



1HIJRFLRV FRQMXQWRYV

6H HQWLHQGH SRU U1HJRFLRV FRQMXQWRVU ORV DFXHUGRV FRQWUDFWXDOHYV

SDUWLFLSDQ HQ HQWLGDGHY PXOWLJUXSR R UHDOL]DQ RSHUDFLRQHV R PDQWL
HYWUDW®JLFD GH FDU{FWHU ILQDQFLHUR X RSHUDWLYR TXH DIHFWH UHTXLHUH F
TXH FRPSDUWHQ HO FRQWURO (O *UXSR PHGLDQWH OD DSOLFDFL2Q GH OD 1,,)

SDUWLFLSDFLRQHYVY HQ VRFLHGDGHV FRQWURODGDV FRQMXQWDPHQWH SRU HO |
HS-JUDIH U6RFLHGDGHYV YDORUDGDV SRU HO POWRGR GH OD SDUWLFLSDFL3*QU G
SDUWLFLSDFL:Q HQ HO UHVXOWDGR QHWR GH LPSXHVWRY GH HVWDV VRFLHGDGH
FRQVROLGDGDV POWRGR GH OD SDUWLFLSDFL3QU GH OD FXHQWD GH S©UGLGDV \

6L FRPR FRQVHFXHQFLD GH ODV SOUGLGDV HQ TXH KD\D LQFXUULGR XQD HQWL
QHIJDWLYR HQ HO EDODQFH GH VLWXDFL®*Q FRQVROLGDGR GHO *UXSR ILJXUDU-D
TXH H[LVWD OD REOLJDFL3*Q SRU SDUWH GHO *UXSR GH UHVSDOGDUOD ILQDQFLHU

(Q FRQVHFXHQFLD ODV LQYHUVLRQHV HQ QHJRFLRV FRQMXQWRV VH KDQ LQWHJ

2WURV DVSHFWRYV
(Q OD FRQYHUVL:Q GH ORV HVWDGRV ILQDQFLHURY GH ODV VRFLHGDGHVY H[WUDQ/|

O 7LSR GH FDPELR GH FLHUUH DSOLFDQGR FRPR QRUPD JHQHUDO ORV WLSRV
FDGD HMHUFLFLR SDUD ODV SDUWLGDVY GH ORV EDODQFHYVY GH VLWXDFL3®*Q FI
FDSLWDO \ UHVHUYDV TXH VH KDQ FRQYHUWLGR D ORV WLSRV GH FDPELR K

O 7LSR FEHPELR SURPHGLR PHQVXDO SDUD ODV SDUWLGDV GH ODV FXHQWDYV
JDVWRYV H[FHSWR sDUD ODV VRFLHGDGHY DUJHQWLQDV \ OD ILOLDO HQ 7X
FLHUUH HQ FXPSOLPLHQWR GH OD 1,& SRU DMXVWH SRU LQIODFL:®Q

O /DV GLIHUHQFLDV VRQ UHJLVWUDGDYV HQ HO HS-JUDIH 'LIHUHQFLDV GH FRC
DWULEXLGR D OD 6RFLHGDG GRHEOL@DQU/GIFHIBWINLWXDFL*Q FRQVROLGDGR DG

(Q HO HMHUFLFLR &URDFLD KD DGRSWDGR HO (XUR FRPR PRQHGD 3RU WDQW
DO HXUR HO GH HQHUR GH 'H DFXHUGR HQ OD 1,& HO FDPELR GH P
SURVSHFWLYDPHQWH PDQWHQLHQGR ODV GLIHUHQFLDY GH FRQYHUVL3*Q JHQHUDC
GH FRQYHUVL:3Q

1R H[LVWHQ LQYHUVLRQHVY HQ HO *UXSR FX\D PRQHGD IXQFLRQDO VHD GLIHUHQYV
HVWDGRV ILQDQFLHURYV

&RPSDUDFL3Q GH OD LQIRUPDFL=3Q

&RPR UHTXLHUHQ ODV 1,,) 8( OD LQIRUPDFL*Q FRQWHQLGD HQ HVWD PHPRULD F|
SUHVHQWD °QLFD \ HIFOXVLYDPHQWH D HIHFWRYVY FRPSDUDWLYRV FRQ OD LQIRUF

'XUDQWH HO HMHUFLFLR HO *UXSR KD UHDOL]DGR XQ FDPELR GH FULWHULR
*DVWRV ILQDQFLHURY SDJDGRV FODVLILFDGRY DQWHULRUPHQWH FRPR )OXMRV
SDVDGR D FODVLILFDUVH FRPR )OXMRV GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
GHQWUR GHO PDUFR FRQWDEOH TXH UHVXOWD GH DSOLFDFL3Q (O *UXSR KD P
FRPSDUDWLYD DSOLFDQGR HO PLVPR FULWHULR

$ H[FHSFL3Q GH OR DQWHULRUPHQWH FRPHQWDGR QR VH KDQ SURGXFLGR FDF
HMHUFLFLR DQWHULRU

ORQHGD
/DV SUHVHQWHV FXHQWDV DQXDOHV FRQVROLGDGDV VH SUHVHQWDQ HQ HXURV S

SULQFLSDO HQ HO TXH RSHUD HO *UXSR /DV RSHUDFLRQHV HQ PRQHGD IXQF
FRQIRUPLGDG FRQ ODV SRO-WLFDV GHVFULWDYVY HQ OD 1RWD



&RUUHFFL:Q GH HUURUHYV

(Q OD HODERUDFL3*Q GH ODV FXHQWDYV DQXDOHV FRQVROLGDGDV DGMXQWDV QR
KD\D VXSXHVWR OD UHH[SUHVL3:Q GH ORV LPSRUWHY LQFOXLGRVY HQ @GHV FXHQW
FRQIRUPLGDG FRQ ORV UHTXHULPLHQWRY H[LJLGRV HQ OD 1,&

$IJUXSDFL3Q GH SDUWLGDV

'"HWHUPLQDGDV SDUWLGDYVY GHO EDODQFH GH VLWXDFL®*Q FRQVROLGDGR GH OD F
HVWDGR GH FDPELRYVY HQ HO SDWULPRQLR QHWR FRQVROLGDGR \ GHO HVWDGR Gt
IRUPD DJUXSDGD SDUD IDFLOLWDU VX FRPSUHQVL3*Q VL ELHQ HQ OD PHGLGD

LQIRUPDFL®*Q GHVDJUHJDGD HQ ODV FRUUHVSRQGLHQWHY QRWDV GH OD PHPRULD

5HVSRQVDELOLGDG GH OD LQIRUPDFL3Q \ HVWLPDFLRQHYVY UHDOL]DGDV

/ID LQIRUPDFL3Q FRQWHQLGD HQ HVWDV FXHQWDYV DQXDOHV FRQVROLGDGDV HV |
6RFLHGDG 'RPLQDQWH TXLHQHV KDQ YHULILFDGR TXH ORV GLIHUHQWHY FRQWUR
LQIRUPDFL®*Q ILQDQFLHUR FRQWDEOH TXH HODERUDQ KDQ RSHUDGR GH PDQHUD F

(Q ODV SUHVHQWHYV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR VH KDQ XWL
UHDOL]DGRV SRU OD 'LUHFFL3Q GH OD 6RFLHGDG 'RPLQDQWH \ OD GH ODV HQWLG
ORV DFWLYRV SDVLYRV LQJUHVRV JDVWRV \ FRPSURPLVRV TXH ILIJXUDQ UH
HVWLPDFLRQHY VH UHILHUHQ D

f OD YLGD °WLO GH ORV DFWLYRVY PDWHULDOHYV H LQWDQJLEOHYV

f KLS®WHVLV XWLOL]DGDVY HQ ORV WHVW GH GHWHULRUR SDUD GHWHUPLQDU
PDWHULDOHVY H LQWDQJLEOHV DV- FRPR GHO IRQGR GH FRPHUFLR GH FR
FRQVROLGDGDV SRU HO POWRGR GH SXHVWD HQ HTXLYDOHQFLD

f HVWLPDFL3Q GH ODV SURYLVLRQHV \ R GHWHULRURY RSRUWXQRYV SRU LQVR
GH ODV H[LVWHQFLDY PDQWHQLGDV \ UHVWDXUDFL®*Q GH FDQWHUDV

f ODV KLS3WHVLVY HPSOHDGDVY HQ HO FiOFXOR DFWXDULDO GH ORV FRPSURPL
f OD HYDOXDFL*Q GH OLWLJLRV FRPSURPLVRV DFWLYRV \ SDVLYRV FRQWLQJ
f OD UHFXSHUDFL3*Q GH ORV FUOGLWRYV ILVFDOHVY SRU EDVHV LPSRQLEOHV QF
u HVWLPDFL3Q GHO YDORU UD]J]RQDEOH GH ORV DFWLYRV \ SDVLYRV DGTXLULG

$ SHVDU GH TXH HVWRV MXLFLRV \ HVYWLPDFLRQHYVY VH UHDOL]DURQ HQ IXQFL3Q
KHFKRV DQDOL]DGRV DO GH KV A RWHEOH KH DFRQWHFLPLHQWRY KHFKRV HFF
QRUPDWLYD HWF TXH SXHGDQ WHQHU OXJDU HQ HO IXWXUR REOLJXHQ D PR
HMHUFLF XH VH KDU-D FRQIRUPH D OD 1,& GH IRUPD SURVSHFWLYD UHFRQRF
HVWLPDFL:Q FRQ FRQWUDSDUWLGD HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV FF

*XHUUDV \ FRQIOLFWRY DFWXDOHV

(O GH IHEUHUR GH HPSH]® OD LQYDVL3®Q UXVD GH 8FUDQLD 'HVGH HQWRQFF
(VWDGRYV 8QLGRV OD 8QL3Q (XURSHD \ HO 5HLQR 8QLGR DQXQFLDURQ OD LPSRYV
SHUVRQDV HPSUHVDV H LQVWLWXFLRQHY UXVDV TXH KDQ FRQOOHYDGR XQD |
FRPHUFLDOHV FRQ 5XVLD (VWR LPSOLF3 XQ DXPHQWR VLJQLILFDWLYR GH ORYV
SULPHURY PHVHV GHO FRQIOLFWR HIHFWR TXH IXH DPRUWLJX{QGRVH GH IRUPD

$GLFLRQDOPHQWH OD LQYDVL3:Q SURYRF3® GLVWRUVLRQHV HQ ODV FDGHQDYV
ILQDQFLHURV \ XQ LOQOFUHPHQWR UHOHYDQWH GH ODV WDVDV GH LQIODFL3*Q TXH
GH FUHFLPLHQWR HFRQ3PLFR \ SUHYLVLRQHVY GH DOWD LQIODFL3Q $QWH HVW|
FHOWUDOHY PRGLILFDURQ VXV SRO-WLFDV PRQHWDULDV LPSOLFDQGR XQ LQFUH

FROQWURODU OD LQIODFL:Q

(Q RFWXEUH GH ,VUDHO VXIUL® XQ DWDTXH WHUURULVWD PDVLYR TXH KD OO
FRQIOLFWR HVWDED FLUFXQVFULWR D ,VUDHO SHUR VH KD H[WHQGLGR SRU OI



WHUURULVWDYV GHVGH /-EDQR HQ 6LULD H ,UDT DV- FRPR QXHYRV DWDTXHV GHV
HO PDU 5RMR (VWH FRQIOLFWR HQ 2ULHQWH OHGLR QR HVW; WHQLHQGR GH PF
JOREDOHV \ ORV SUHFLRY GHO SHWU:OHR \ GHO JDV VH KDQ PDQWHQLGR HQ QL
GHULYDGD GH OD VLWXDFL®:Q 1R REVWDQWH UHGXFH ODV H[SHFWDWLYDV GH (
ULHVJR JHRSRO-WLFR HQ XQRV PHUFDGRV \D WHQVLRQDGRYV

$ SHVDU GH TXH HO *UXSR &HPHQWRY OROLQV QR WLHQH H[SRVLFL3Q SDWULPRQL
FRQIOLFWR SRGU-D HVWDU H[SXHVWR D ORV ULHVJRV LQGLUHFWRV TXH HVWR
HFRQ3*PLFR JOREDO

8QD UHGXFFL3Q GH OD DFWLYLGDG HFRQS:PLFD D QLYHO JOREDO SXHGH DIHFWD
WDQWR HQ HO VHFWRU S°EOLFR FRPR SULYDGR D ORV SUHFLRV GH YHQWD
, JXDOPHQWH LQFUHPHQWRY GH ORV WLSRV GH LQWHU®GV SXHGHQ DIHFWDU D OR\
OD FDOLGDG FUHGLWLFLD GH QXHVWURY FOLHQWHYV

5HVXOWD GLI-FLO SUHGHFLU OD GXUDFL®*Q \ DOFDQFH IXWXUR GH ORV FRQIOLFW
ODV PHGLGDV TXH VH DGRSWHQ SDUD PLWLJDU VXV LPSDFWRV FRQGLFLRQDU;Q \

$VSHFWRWDFLRQDGRYVY FRQ HO FDPELR FOLP{jWLFR

&HPHQWRY OROLQV HV XQ JUXSR O-GHU GH PDWHULDOHV \ VROXFLRQHV VRVWF}
'"HVGH OD FRPSD+*-D VH LPSXOVD OD QHXWUDOLGDG GH FDUERQR \ OD HFRQRP-D
LGHQWLGDG GH VX PRGHOR LTQXWHUQ BFGRR KBGWRH IRFULRLI*Q jULGRV PRUWHURV S
KRUPLJ®Q PRELOLDULR XUEDQR IDFKDGDV DUTXLWHFW3:QLFDV \ YDORUL]DFL:3Q
DFWLYLGDG &HPHQWRYVY OROLQV JHQHUD HPLVLRQHV GH JDVHV GH HIHFWR LQYHU
/ID LQGXVWULD GHO FHPHQWR HPLWH &2 HQ HO SURFHVR GH IDEULFDFL3Q SULQF
DV- FRPR &2 HPLWLGR SRU HO XVR GH FRPEXVWLEOHV I3VLOHV HQ ORV KRUQRV C

/ID VRVWHQLELOLGDG HV XQ IDFWRU FODYH FRQVLGHUDGR SRU HO *UXSR HQ F.
&HPHQWRY OROLQV IRUPD SDUWH GHO 3DFWR 0XQGLDO GH ODV 1DFLRQHYV 8QLGLEL
2EMHWLYRVY GH 'HVDUUROOR 6RVWHQLEOH 2'6 &RQ OD FRQVROLGDFL®*Q GH O
HVYWUDWOGJLFRYVY IXQGDPHQWDOHYVY &HPHQWRYV OROLQV VH DOLQHD FRQ OD DPELFI
HQ ODV HPLVLRQHV GH FDUERQR HQ OD IDEULFDFL3Q GH KRUPLJ®Q SDUD 'H D
GH OD *OREDO &HPHQW DQG &RQFUHWH $VVRFLDWLRQ *&&$ LGHQWLILFD OD LQ
HVWH UHFRUULGR &DEH UHVDOWDU TXH MXQWR D HVWD DPELFL:Q HQ PDWHULD
GHVDUUROOD VX KRMD GH UXWD 5RDGPDS FRQ REMHWLYRV \ PHWDV YLQFXO
$PELHQWH \ 1DWXUDOH]D (FRQRP-D &LUFXODU \ 5SHVSRQVDELOLGDG 6RFLDO &RU
FOLPi{WLFD \ FRQ HO IRPHQWR GH OD VRVWHQLELOLGDG HQ HO VHFWRU MXQWR
FOLPiWLFR (VWDV DFFLRQHV SHUPLWHQ HQWUH RWUDV DXPHQWDU OD HILFLHC
&OLQNHU OD HILFLHQFLD HQ OD SURGXFFL3Q \ OD FDSWXUD GH FDUERQR

&RQ HO ILQ GH PRQLWRUL]DU VX GHVHPSH*tR VRVWHQLEOH &HPHQWRYVY OROLQV
VRVWHQLELOLGDG FUHDGD HQ (VWD KHUUDPLHQWD HVW; IRUPDGD SRU FXD
SURJUHVR GH OD HPSUHVD HQ PDWHULD DPELHQWDO HPLVLRQHV \ XVR GH FRPE
VHIJXULGDG ODERUDO \ HO FRPSURPLVR GH ORV HPSOHDGRV (OOR SHUPLWH L!
LQGLFDGRUHYV VH DOLQHDQ FRQ ORV REMHWLYRVY HVWDEOHFLGRVY D PHGLR SOD]R
FRQ HO EDUPHWUR GH VRVWHQLELOLGDG IRUPDQ SDUWH GH OD UHWULEXFL3Q YL

&HPHQWRY OROLQV VH FRPSURPHWH FRQ OD DFFL:Q FOLP{WLFD GHVDUUROODC
FDPELR FOLP{WLFR 'H DFXHUGR FRQ OD KRMD GH UXWD HVWDEOHFLGD VH GHWI
GH &2 ODV VLIXLHQWHV DFFLRQHV H LQLFLDWLYDV VXVWLWXFL3Q GHO G
DOWHUQDWLYRV DXPHQWR GH OD VXVWLWXFL3Q GH &OLQNHU FRQ OD SURGXFF
Pi[LPD HILFLHQFLD HQHUJOWLFD JHQHUDFL:Q GH HQHUJ-D UHQRYDEOH JXLDGR
FRQVXPR GH HQHUJ-D HOOFWULFD SURFHGHQWH GH IXHQWHY UHQRYDEOHYV

'XUDQWH ORV °OWLPRYV DRV VH KD OOHYDGR D FDER XQ DQiOLVLVY GH ODV Y-DV
VH KD LGHQWLILFDGR TXH DTXHOOD TXH SHUPLWH XQD IDEULFDFL3Q \ SURGXFFL?:
HO IDFWRU &OLQNHU FHPHQWR 'HVWDFDPRV ODV DFFLRQHV LPSOHPHQWDGDYV
UHDFWLYLGDG \ GRVLILFDFL:Q GH PDWHULDYV SULPDV DOWHUQDWLYDV FRQ SURS
GH FDPLRQHVY KRUPLJRQHUD GH XWLOL]DQ FRPR FRPEXVWLEOH HO JDV



3bUD DOFDQ]DU ORV REMHWLYRV HVWDEOHFLGRVY HQ QXHVWUDV I{EULFDV WDPF
FHQWUDGDYVY HQ OD XWLOL]DFL:Q GH FRPEXVWLEOHY DOWHUQDWLYRYVY HQ ORV KR
I3VLOHV \ HQ FRQVHFXHQFLD ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGH!

$ WUDYOV GH QXHVWUD 3RO-WLFD GH 5HVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD
RSRUWXQLGDGHY UHODFLRQDGRY FRQ OD PLWLJDFL3Q \ OD DGDSWDFL3Q DO FDP
HFRQRP-D FLUFXODU OD RSWLPL]DFL3Q HQ HO XVR GH ORV UHFXUVRV HO DXPH
LOQFRUSRUDFL3Q GH VROXFLRQHVY WHFQRO?3JLFDV PijV DYDQ]DGDV FRPR RSRUWXQL

/IRV ULHVJRV GH FDPELR FOLP{WLFR VRQ WHQLGRVY HQ FXHQWD HQ ODV HODERUD|
\ VXV YDULDFLRQHY SRGU-DQ DIHFWDU GLYHUVRV jPELWRY GH ODV FXHQWDV DQ>
GHWHULRUR GH DFWLYRV SURYLVLRQHVY PHGLRDPELHQWDOHVY R GH UHVWDXUDFL
PDWHULDO TXH SRGU-DQ YHUVH UHGXFLGDV SRU GHVDUUROORY OHJDOHV X REV
\D TXH PD\RUHV FRVWHV DVRFLDGRY DO FDPELR FOLP{WLFR SRGU-DQ OLPLWDU C
ILVFDOHVY TXH SHUPLWDQ UHFXSHUDU ORV DFWLYRV SRU LPSXHVWRV GLIHULGR
PHGLRDPELHQWDO GHO *UXSR VH GHVJORVDQ HQ HO DSDUWDGR GHO ,QIRUPH G|

(Q HVYWH VHQWLGR HO *UXSR KD WHQLGR HQ FXHQWD OR HVWDEOHFLGR HQ OD
UHODFLRQDGRY FRQ HO FOLPD HQ ORV HVWDGRV ILQDQFLHURVU VREUH HO LPSD
1,,) HQ OD LQIRUPDFL®*Q ILQDQFLHUD

B3RO-WLFDV FRQWDEOHYV \ QRUPDV GH YDORUDFL:3Q

/IDV SULQFLSDOHY QRUPDV GH YDORUDFL3Q XWLOL]DGDV HQ OD HODERUDFL3®*Q GH
DFXHUGR FRQ ODV HVWDEOHFLGDV SRU ODV 1RUPDV ,QWHUQDFLRQDOHV GH
LQWHUSUHWDFLRQHY HQ YLJRU HQ HO PRPHQWR GH UHDOL]DU GLFKRYVY HVWDGRYV

D 1RUPDV PRGLILFDFLRQHV H LQWHUSUHWDFLRQHV REOLJDWRULDV SDUD WRG
HQHUR

'XUDQWH HO HMHUFKPBIKR HIWXDODGR HQ YLIRU QXHYDV QRUPDV FRQWDEOHV TXF
HQ FXHQWD HQ OD HODERUDFL3Q GH HVWDV FXHQWDYV DQXDOHY FRQVROLGDGD\
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QWUDWRYV GH
5DG GH SUjFWL
EDPHQWDOPHQ
DWLGDGHV TXH
HUVL®*Q FRQ FR
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SURYRFDU DVLPHWU-DV FRQWDEOH
ILQDQFLHURYV \ ORV SDVLYRV SRU
LQIRUPDFL3Q FRPSDUDWLYD TXH S
ILQDQFLHURYV FXDQGR DSOLTXHQ C
SULPHUD YH] /D PRGLILFDFL3Q D\X
D HYLWDU HVWDV DVLPHWU-DV \ S
GH OD LQIRUPDFL3Q FRPSDUDWLYD

QGD GH OD 1,
DOFDQFH OLF
GH OD 1,,)
RWUR UHTXHUL
PHQWRYV ILQDQ
HQWRV GH WU
/ GLIHUHQFLE
V SXQWXDOHYV
FRQWUDWRYV G
UHVHQWHQ HQ
D 1,,) \ OD
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*UXSR KD LQFRUSRUDGR GHVGH VX HQWUDGD ODY YIRRRDWOH LQM HHURSHIURW |
VH+DODGDV TXH OH VRQIGH TIX$O GFHD HICQR VH GHULYHQ LPSDFWRV VLJQLILFD
FRQVROLGDGRV GHO *UXSR

FRQ DQWLFLSDFL3Q

1RUPDV PRGLILFDFLRQHV H LQWHUSUHWDFLRQHY TXH QR KDQ HQWUDGR HQ

1RUPDV PRGLILFDFLRQHV HLQWHUSUHWDFLRQHY GH Q
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(MHUFLFLRV
RWHADVDGRYV D
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)LD

FQXDOHYV
SDUWLU GH

1:!)

ORGLILFDFL:3(

SRU DUUHQGDPLHQ
FRQ DUUHQGDPLHQ

/D 1,,) LQFOX\H UHTXLVLWRV VRE
YHQWD FRQ DUUHQGDPLHQWR SRV
DOOBIYDLYRFDER OD WUDQVDFFL3Q 6
VAR ) MBDLYWQWD OD WUDQVDFFL:®
VR VWRVWRGLREDFL3Q H[SOLFD
FRQWDELOL]DU XQD YHQWD FRQ
GHVSX©OV GH OD IHFKD GH OD WUD(

F:PR XQD HPSUH

UH F:PR FRQW
VHULRU HQ OD
LQ HPEDUJR Q
D GHVSXOV Gt

DUUHQGDPLH(
VDFFL3Q

1,&

ORGLILFDFL3Q

U&ODVLILFDFL3Q GH
FRUULHQWHV R QR

(VWDV PRGLILFDFLRQHVY DFODUDQ(

:gﬁz{%—{%fﬁﬁé PR FRUULHQWHV R

TXH ORV S
QR FRUULHQW
D ILQDO GHO H

1,&

ORGLILFDFLZQ

QR FRUULHQWHV FR
UFRYHQDQWVUO O

E
FlziéqKRV TXH H[LVWDQ D
PD

(O ,$6% KD HPLWLGR XQD PRGLI
UBUHVHQWDFL3Q GH HVWDGRV ILQD
LOQTXLHWXGHV SODQWHDGDV VR
PRGLILFDFLRQHYVY DQWHULRUHYV D O
HQ UHODFL3Q FRQ OD FODVLIY

ARDWILNW@WHY R QR FRUULHQWHV 1
GcreD ®ORFLRARMHWFLFLRY FRPHQ]DGR

/D QXHYD PRGLILFDFL3Q WLHQH F
LQIRUPDFL3*Q SURSRUFLRQDGD FXD
SDJR GH XQ SDVLYR HVW; VXMH
FRQGLFLRQHV UFRYHQDQWVU GH
SRVWHULRUHY DO HMHUFLFLR VREU

| FoREEHR S
QFLHURVU HQ
FUH OD DSO
D PLVPD HQ H
FDFL3Q GH SD
XH KDEU-DQ H
V D SDUWLU G

RPR REMHWLYH
QGR HO GHUHH
WR DO FXPSO
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HHO TXH VH L
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QHUR \ M X
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¥ PHMRUDU
KR D GLIH!
[ PLHQWR G

GRFH PH

QIRUPD

(O *UXSR QR KD DSOLFDGR ODV QRUPDYVY DQWHULRUHY DQWLFLSDGDPHQWH \ VI
QXHYDV QRUPDY PRGLILFDFLRQHVY H LOQWHUSUHWDFLRQHYVY TXH WRGDY-D QR KL

GH LQIRUPDFL®*Q VXILFLHQWH SDUD FXDQWLILFDU HO LPSDFWR HVSHUDGR

QRUPDYV

H

1RUPDV LQWHUSUHWDFLRQHVY \ PRGLILFDFLRQHYVY D ODV QRUPDV H[LVWHQWHYV

DQWLFLSDGDPHQWH R TXH QR KDQ VLGR DGRSWDGDV SRU OD 8QL3Q (XURSD

$ OD
,$6%

IHFKD GH

IRUPXODFL3Q GH HVWDV FXHQWDY DQXDOHV FRQVROLGDGDV H
\ HO ,)56 QWHUSUHWDWLRQV &RPPLWWH KDE-DQ SXEOLFDGR ODV QRUPD

GHWDOODQ D FRQWLQXDFL:Q TXH HVW{iQ SHQGLHQWHY GH DGRSFL3*Q SRU SDUYV
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(O ,$6% KD SRVWSXHVWR OD IHFKD GH YLJHQFLD GH ODV PLVPDV VLQ ILMDU XQD QXH

/D DSOLFDFL®*Q GH QXHYDV QRUPDV PRGLILFDFLRQHV R LQWHUSUHWDFLRQHYV
*UXSR XQD YH] UDWLILFDGDV \ DGRSWDGDV HQ VX FDVR SRU OD 8QL3Q (XURSH

2WUR LQPRYLOL]DGR LQWDQJLEOH

IRV DFWLYRV LOQWDQJLEQHNLDB RHHFRRFEFRHRQVX FRVWH GH DGTXLVLFL3Q R SURG
HQ HO FDVR GH TXH VHD DSOLFDEOH VH YDORUDQ D VX FRVWH PLQRUDGR SRU
\ ObDVY SoUGLGDVY SRU GHWHULRUR TXH KD\DQ H[SHULPHQWDGR VHJ°Q SURFHGD

3XHGHQ VHU GH UYLGD °WLO LQGHILQLGDU FXDQGR VREUH OD EDVH GH OR)
UHOHYDQWHY VH FRQFOX\H TXH QR H[LVWH XQ O-PLWH SUHYLVLEOH GHO SHU
IOXMRV GH HIHFWLYR QHWRV D IDYRU GH ODV HQWLGDGHYV FRQVROLGDGDV R G

(O LQPRYLOL]DGR LQWDQJLEOH HVW; IRUPDGR SRU ODV FRQFHVLRQHYVY DGPLQL
PDUFDV DSOLFDFLRQHV LQIRUP{WLFDV \ JDVWRV GH SURVSHFFL3Q \ DFRQGLFLT

([LVWHQ PDUFDV DFWLYRV LQWDQJLEOHV TXH KDQ VLGR FRQVLGHUDGDV GH
OLPLWDGD HQ HO WLHPSR VX FRQWULEXFL3Q D ORV EHQHILFLRV /RV DFWLY
DPRUWL]DQ VL ELHQ FRQ RFDVL3Q GH FDGD FLHUUH FRQWDEOH ODV HQWLGDC(
°WLOHV UHPDQHQWHV FRQ REMHWR GH DVHIJXUDUVH GH TXH ©VWDV VLIJXHQ \
SURFHGHU HQ FRQVHFXHQFLD

IRV DFWLYRV SRU SURVSHFFL3Q \ DFRQGLFLRQDPLHQWR GH FDQWHUDV VRQ
UHJLVWUDQ FXDQGR VH KDQ REWHQLGR ORV GHUHFKRYVY OHJDOHV SDUD OD H
YLDELOLGDG WOFQLFD \ HFRQ3PLFD GH FDGD SUR\HFWR 6X WUDVSDVR D UHV
HIWUDFFL3:Q GHO UHFXUVR PLQHUDO FRQ UHODFL:Q D OD FDSDFLGDG Pj[LPD |
H[SORUDFL®*Q \ HYDOXDFL®*Q GH UHFXUVRV PLQHUDOHYVY SUHYLRV D OD REWHQ
FRPHUFLDO QR VRQ UHOHYDQWHY D HIHFWRYV GH HVWDV FXHQWDV DQXDOHV FR

/IDV VRFLHGDGHYVY GHO *UXSR DPRUWL]DQ VX LQPRYLOL]DGR LQWDQJLEOH HI[FF
HIHFWR LQYHUQDGHUR \ ODV PDUFDV VLIJXLHQGR HO POWRGR OLQHDO H
DFRQGLFLRQDPLHQWR GH FDQWHUDV \ GLVWULEX\HQ HO FRVWH GH ORV DFWLY
VLIXLBRWBOOH



$+tRV GH|YLGD
°WLO HVWLPDGD

$SOLFDFLRQHV LQIRUP{WIBFDV
&RQFHVLRQHY DGPLQLVWWDDWLYDV
2WURV LQWDQJLEOHY D

'"HUHFKRV GH HPLVL:*Q GH JDVHV GH HIHFWR LQYHUQDGHUR

IRV GHUHFKRV GH HPLVL:Q GH JDVHV GH HIHFWR LQYHUQDGHUR VH FODVLILFDC

/IRV DVLIQDGRV R DGTXLULGRV SDUD VX FRQVXPR HQ HO SURFHVR SURGXF
DGTXLVLFL3Q

(Q HO FDVR GH ORV DGTXLULGRV VLQ FRQWUDSUHVWDFL*Q R SRU XQ LPSRU
PHUFDGR VH UHFRQRFH XQ DFWLYR HQ HO EDODQFH GH VLWXDFL3Q FRQVROL(
HS-JUDIH LQJUHVRV D GLVWULEXLU HQ YDULRV HMHUFLFLRV D OD IHFKD GF
SOUGLGDV \ JDQDQFLDV FRQVROLGDGDV HQ HO HS-JUDIH GH 2WURV LQJUHVRYV
LPSXWDFL:*Q D JDVWRV SRU ODV HPLVLRQHV DVRFLDGDV D ORV GHUHFKRYV UHFL

$VLPLVPR HO *UXSR UHFRQRFH XQ JDVWR HQ OD FXHQWD GH SOUGLGDV \ JD
FRUUHVSRQGLHQWH SURYLVL3Q TXH VH PDQWHQGU{ KDVWD HO PRPHQWR HQ
REOLJDFL3Q PHGLDQWH OD HQWUHJD GH ORV FRUUHVSRQGLHQWHY GHUHFKRV
REOLJDFL3Q VHUj FDQFHODGD

O HQ SULPHU OXJDU PHGLDQWH ORV GHUHFKRV GH HPLVL3Q UHFLELGRYV ¢
UOGIJLPHQ GH HPLVLRQHV D ORV TXH VH HQFXHQWUH DIHFWDGD OD HPSUH
LPSXWDGRV D ODV HPLVLRQHYV UHDOL]DGDV HQ SURSRUFL3Q D ODV HPLV
FRPSOHWR SDUD HO FXDO VH KDQ DVLJQDGR \ GH DFXHUGR D XQ FULWHU
SDUWH GH OD REOLJDFL®:*Q VH GHWHUPLQD HQ IXQFL3Q GHO YDORU FI
WUDQVIHULGRYV

O GH DFXHUGR FRQ HO POWRGR GHO FRVWH PHGLR SRQGHUDGR SDUD ORV |
O DWHQGLHQGR HQ VX FDVR DO GOILFLW GH GHUHFKRV GH DFXHUGR D OL

(O *UXSR UHJLVWUD ORV DQWHULRUHYV JDVWRY HQ HO HS-JUDIH U2WURV JDVWR
\ JDQDQFLDV FRQVROLGDGD 1RWD G /D SURYLVL3Q DVRFLDGD VH UHJLVW
SOD]JRU 1RWD E

(O *UXSR HIHFW°D ODV RSRUWXQDV FRUUHFFLRQHV YDORUDWLYDV UHFRQRF
SOUGLGDV \ JDQDQFLDV FRQVROLGDGD FXDQGR HO LPSRUWH UHFXSHUDEOH GH
HQ OLEURYV

JLQDOPHQWH HO *UXSR GD GH EDMD GHO EDODQFH FRQVROLGDGR ORV GHU!
WHUFHURY VH HQWUHJDQ R FDGXFDQ FDQFHODQGR OD SURYLVL:*Q DVRFLDGD

JRQGR GH FRPHUFLR \ FRPELQDFLRQHV GH QHJRFLR

/ID DGTXLVLFL:Q SRU SDUWH GH OD 6RFLHGDG 'RPLQDQWH GHO FRQWURO GH
FRPELQDFL*Q GH QHJRFLRY D OD TXH VH DSOLFDUj HO POWRGR GH DGTXLVL
HOLPLQDFL3Q GH OD LQYHUVL3Q SDWULPRQLR QHWR GH ODV VRFLHGDGHV GHSHI
EDVH D ORV YDORUHVY UHVXOWDQWHY GH DSOLFDU HO POWRGR GH DGTXLVLFL?:
FRQWURO

/IDV FRPELQDFLRQHVY GH QHJRFLRV VH FRQWDELOL]DQ DSOLFDQGR HO POWRGR
IHFKD GH DGTXLVLFL*Q \ VH FDOFXOD HO FRVWH GH OD FRPELQDFL:*Q UHJLVWL
ORV SDVLYRV DVXPLGRV D VX YDORU UD]J]RQDEOH UHIHULGR D GLFKD IHFKD

/ID GLIHUHQFLD SRVLWLYD HQWUH HO FRVWH GH OD FRPELQDFL3Q GH QHJRFLR)
FROQOWLQJHQWHY GH OD VRFLHGDG DGTXLULGD VH UHFRQRFH FRPR IRQGR GH |



SDJR DQWLFLSDGR UHDOL]DGR SRU HO *UXSR GH ORVY EHQHILFLRY HFRQ3PLFRV
VLGR LQGLYLGXDO \ VHSDUDGDPHQWH LGHQWLILFDGRV \ UHFRQRFLGRYV

/D GLIHUHQFLD QHJDWLYD HQ VX FDVR HQWUH HO FRVWH GH OD FRPELQDFL
SDVLYRV \ SDVLYRV FRQWLQJHQWHYV GH OD VRFLHGDG DGTXLULGD VH UHFRQ
LQFXUUH

(O FRVWH GH OD FRPELQDFL3Q VH GHWHUPLQD SRU OD DJUHJDFL3Q GH

° /RV YDORUHV UD]J]RQDEOHVY HQ OD IHFKD GH DGTXLVLFL3Q GH ORV DFWL
DVXPLGRV \ ORV LOQVWUXPHQWRY GH SDWULPRQLR HPLWLGRYV

° (O YDORU UD]JRQDEOH GH FXDOTXLHU FRQWUDSUHVWDFL*Q FRQWLQJHQW
FXPSOLPLHQWR GH FRQGLFLRQHYVY SUHGHWHUPLQDGDYV

1R IRUPDQ SDUWH GHO FRVWH GH OD FRPELQDFL®:Q ORV JDVWRV UHODFLRQD(
SDWULPRQLR R GH ORV SDVLYRV ILQDQFLHURY HQWUHJDGRYVY D FDPELR GH ORYV

6L OD FRPELQDFL®*Q GH QHJRFLRV VH UHDOL]D SRU HWDSDV GH PRGR TXH FR
IHFKD GH WRPD GH FRQWURO HILVW-D XQD LQYHUVL3*Q SUHYLD HO IRQGR GH
OD GLIHUHQFLD HQWUH

° (O FRVWH GH OD FRPELQDFL®*Q GH QHJRFLRV PjV HO YDORU UD]J]RQDEOH |
SDUWLFLSDFL3Q SUHYLD GH OD HPSUHVD DGTXLUHQWH HQ OD DGTXLULGEL

° (O YDORU GH ORV DFWLYRV LGHQWLILFDEOHY DGTXLULGRY PHQRV HO C
DFXHUGR FRQ OR LQGLFDGR DQWHULRUPHQWH

&XDOTXLHU EHQHILFLR R SOUGLGD TXH VXUMD FRPR FRQVHFXHQFLD GH OD YDC
VH REWLHQH HO FRQWURO GH OD SDUWLFLSDFL3Q SUHYLD H[LVWHQWH HQ OD D
JDQDQFLDYV FRQVROLGDGD 'H RWUD SDUWH VH SUHVXPH TXH HO FRVWH GH
UHIHUHQWH SDUD HVWLPDU HO YDORU UD]JRQDEOH HQ OD IHFKD GH DGTXLVLFLS?3

IRV IRQGRV GH FRPHUFLR VXUJLGRYVY HQ OD DGTXLVLFL3*Q GH VRFLHGDGHV FR
YDORUDQ HQ OD PRQHGD IXQFLRQDO GH OD VRFLHGDG DGTXLULGD UHDOL]iQC
YLIHQWH D OD IHFKD GHO EDODQFH GH VLWXDFL3Q FRQVROLGDGR

(O IRQGR GH FRPHUFLR HV DVLIJQDGR SRU OD 'LUHFFL:Q GH OD 6RFLHGDG
*HQHUDGRUDV GH (IHFWLYR HQ DGHODQWH U8*(VU TXH VH HVSHUDQ EHQHILF
QHJRFLRV LQGHSHQGLHQWHPHQWH GH RWURV DFWLYRV R SDVLYRV GH OD |
XQLGDGHV R JUXSRV GH XQLGDGHYV

(Q ORV QHJRFLRV FRQMXQWRV \ HPSUHVDV DVRFLDGDV HO IRQGR GH FRPHI
SUHVHQWD LQFOXLGR HQ HO HS-JUDIH 6RFLHGDGHV YDORUDGDY SRU HO POWI
FROQVROLGDGR DGMXQWR

(Q HO PRPHQWR GH OD HQDMHQDFL3Q GH XQD VRFLHGDG GHSHQGLHQWH R HQV
DWULEXLEOH GHO IRQGR GH FRPHUFLR VH LQFOX\H HQ OD GHWHUPLQDFL3®*Q GH
HQDMHQDFL3Q

/ID 'LUHFFL:Q GH OD 6RFLHGDG 'RPLQDQWH OOHYD D FDER OD FRPSUREDFL3Q G
8*(V TXH FRQWLHQHQ XQ IRQGR GH FRPHUFLR DO FLHUUH GH FDGD HMHUFLFI
GHWHULRUR GHO YDORU GH OD 8*( FRPSDUDQGR HO LPSRUWH HQ OLEURV GH
LQFOXLGR HO IRQGR GH FRPHUFLR FRQ HO LPSRUWH UHFXSHUDEOH GH GLFKD

(Q HO FDVR TXH HO LPSRUWH UHFXSHUDEOH GH OD 8*( H[FHGLHVH VX LPSRU
HIHFWLYR \ HO IRQGR GH FRPHUFLR DVLPLODEOH D OD PLVPD VRQ FRQVLGHUDC
HO *UXSR UHFRQRFH OD S©UGLGD SRU GHWHULRUR GHO YDORU GH DFXHUGR FR

O 3ULPHUR VH UHGXFH HO YDORU GHO IRQGR GH FRPHUFLR DVLJQDGR D OI
FDVR GH TXH OD S©UGLGD VXSHUDUD GLFKR YDORU



O (VWD VH GLVWULEX\H HQ ORV GHPjV DFWLYRV GH OD XQLGDG JHQHUDGHF
XQR GH ORV DFWLYRV HQ IXQFL3Q GHO YDORU HQ OLEURYVY GH ORV PLVPR\

/IRV IRV GH FRPHUFLR QR VH DPRUWL]DQ \ VH YDORUDQ SRVWHULRUPHQWH
GHWHULRUR GH YDORU /DV FRUUHFFLRQHVY YDORUDWLYDY SRU GHWHULRUR UH
GH UHYHUVL:Q HQ HMHUFLFLRVY SRVWHULRUHYV

6L HQ OD IHFKD GH FLHUUH GHO HMHUFLFLR HQ TXH VH SURGXFH OD FRPELQCL
YDORUDFL®*Q QHFHVDULRY SDUD DSOLFDU HO POWRGR GH DGTXLVLFL®*Q GHVF
FRQVLGHUD SURYLVLRQDO SXGLOQGRVH DMXVWDU GLFKRV YDORUHV SURYLVL
LQIRUPDFL3Q UHTXHULGD TXH HQ QLQJ°Q FDVR VHUj; VXSHULRU D XQ D+*R /RV |
SHU-RGR VH FRQWDELOL]DQ UHWURDFWLYDPHQWH PRGLILFDQGR OD LQIRUPDFL

IRV FDPELRV SRVWHULRUHY HQ HO YDORU UD]J]RQDEOH GH OD FRQWUDSUHVWD
VDOYR TXH GLFKD FRQWUDSUHVWDFL3*Q KD\D VLGR FODVLILFDGD FRPR SDWULPI
VX YDORU UD]JRQDEOH QR VH UHFRQRFHQ

,QPRYLOL]DGR PDWHULDO

(O LQPRYLOL]DGR PDWHULDO VH KDOOD YDORUDGR D SUHFLR GH DGTXLVLFL3Q
IRV FRVWHY GH DPSOLDFL®*Q PRGHUQL]DFL*Q R PHMRUDV TXH UHSUHVHQWDQ X
R HILFLHQFLD R XQ DODUJDPLHQWR GH OD YLGD °WLO GH ORV ELHQHV VF
FRUUHVSRQGLHQWHY ELHQHYV

/IRV WUDEDMRYVY TXH ODV VRFLHGDGHV UHDOL]DQ SDUD VX SURSLR LQPRYLOL]L
SURSLRVY GH PDWHULDOHY GH DOPDF®Q \ GH ORV FRVWHYV GH OD PDQR GH REUL

IRV JDVWRV SRU LQWHUHVHY GLUHFWDPHQWH DWULEXLEOHYV D OD DGTXLVLF
FDSLWDOL]DQ FRPR PjV YDORU GHO DFWLYR KDVWD TXH ORV PHQFLRQDGRYV
IXQFLRQDPLHQWR \ VLHPSUH \ FXDQGR HO YDORU WRWDO GHO DFWLYR QR H[FH

IRV JDVWRV GH FRQVHUYDFL3*Q \ PDQWHQLPLHQWR VH FDUJDQ D OD FXHQWD
LQFXUUHQ

IRV HOHPHQWRY HQ FXUVR VH WUDVSDVDQ DO LQPRYLOL]DGR PDWHULDO
FRUUHVSRQGLHQWH SHULRGR GH LQVWDODFL3Q \ SXHVWD HQ IXQFLRQDPLHQWR

/IDV VRFLHGDGHY GHO *UXSR DPRUWL]DQ VX LQPRYLOL]DGR PDWHULDO VLJXLHQ
ORV DFWLYRV HQWUH ORV D+*+RV GH YLGD °WLO HVWLPDGD VHJ°Q HO VLIJXLHQW

$+tRV GH YLGD
°WLO HVWLPDGD

&RQVWUXFFLRQHYV D
,QVWDODFLRQHY WOFQLFDV D
ODTXLQDULD D
SWLOODMH D
ORELOLDULR D

(TXLSRV SDUD SURFHVR GH LQIRUPDFL:2Q
(OHPHQWRV GH WUDQVSRUWH D

6XEYHQFLRQHYV RILFLDOHV

/IDV VXEYHQFLRQHV RILFLDOHV QR UHLQWHJUDEOHYV UHFLELGDV VH YDORUDQ S
H[SORWDFL3*Q VH LPSXWDQ GLUHFWDPHQWH D UHVXOWDGRY /DV VXEYHQFLRC
SURSRUFL3Q D OD GHSUHFLDFL3®*Q H[SHULPHQWDGD SRU ORV DFWLYRV DVRFLD
DFWLYRV QR GHSUHFLDEOHVY VH LPSXWDUjQ DO UHVXOWDGR GHO HMHUFLFLR
EDMD HQ LQYHQWDULR GH ORV PLVPRYV



9HU OD LQIRUPIHHUGPAKREMLUEH HPLVL:Q GH JDVHV GH HIHFWR LQYHUQDGHUR HQ
$UUHQGDPLHQWRYV

IRV FRQWUDWRY GH DUUHQGDPLHQWR VH FRQWDELOL]DQ HQ EDVH D OD 1,,)
HVWLPDFLRQHY WDOHV FRPR OD GHWHUPLQDFL3Q GHO SOD]R GH DUUHQGD!
GHWHUPLQDFL3:Q GHO SOD]J]R GH DUUHQGDPLHQWR VH HYDO®°D VL HO DUUHQGDW
OD RSFL®Q GH SURUURJDU XQ DUUHQGDPLHQWR R GH TXH QR HMHUFHU; OD
GHWHUPLQD HO SOD]JR GH DUUHQGDPLHQWR FRPR HO SHU-RGR QR UHYRFDEOH
SUSUURJD VREUH ODV TXH H[LVWD XQD FHUWH]D UDJRQDEOH GH HMHFXFL3Q

'H DFXHUGR FRQ OD 1,,) VDOYR HQ DTXHOORYV FDVRV HQ TXH HO FRQWUDWF
SOD]R GHO FRQWUDWR VHD GH XQ DtR R PHQRY HO DUUHQGDWDULR GHEHU|j

° S5HFRQRFHU XQ SDVLYR ILQDQFLHUR HTXLYDOHQWH DO YDORU DFWXDO G|
GHO DUUHQGDPLHQWR GHVFRQWDGRV XWLOL]DQGR OD WDVD LPSO-FLWI
SXHGH GHWHUPLQDU I{FLOPHQWH HO *UXSR XWLOL]D VX WDVD GH HQGH X

° 5HFRQRFHU HQ HO EDODQFH XQ DFWLYR SRU HO GHUHFKR GH XVR GHO L
WRPDQGR FRPR UHIHUHQFLD HO LPSRUWH GHO SDVLYR ILQDQFLHUR DVF
GLUHFWRYVY LQFXUULGRY SDUD UHDOL]DU HO FRQWUDWR ORV SDJRV TXH
ORV FRVWHY GH GHVPDQWHODPLHQWR IXWXURYV

° 5HIOHMDU HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV OD GHSUHFLDFL
ILQDQFLHUD DQXDO DVRFLDGD DO SDVLYR ILOQDQFLHUR MXQWRV HVWRYV
UHVXOWDGRVY HO JDVWR GH DUUHQGDPLHQWR DVRFLDGR D ORV SDJRV
OLQHDOPHQWH HQ HO SOD]R GHO DUUHQGDPLHQWR

° 5HIOHMDU WDQWR HQ EDODQFH FRPR HQ FXHQWD GH S©UGLGDV \ JDQDC
GLIHUHQFLD H[LVWHQWH HQWUH ORV FULWHULRYV GH OD 1,,) \ ORV DSOI

IRV DFXHUGRY GH DUUHQGDPLHQWRY SDUD OD H[SORUDFL®*Q R XVR GH PLQHUI
1,,) GH DUUHQGDPLHQWRY GH DFXHUGR FRQ HO S{UUDIR D GH OD PHQFLRQDC

(Q DTXHOORV FDVRV HQ TXH ORV FRQWUDWRY GH DUUHQGDPLHQWR KD\DQ
FRPELQDFL®*Q GH QHJRFLRVY HO SDVLYR SRU DUUHQGDPLHQWR VH YDORUDU
DUUHQGDPLHQWR UHVWDQWHY FRPR VL HO DUUHQGDPLHQWR DGTXLULGR IXH
DGTXLVLFL3Q GHO QHJRFLR (O DFWLYR SRU GHUHFKR GH XVR VH UHJLVWUDL
DUUHQGDPLHQWR DMXVWDGR SDUD UHIOHMDU ODV FRQGLFLRQHV IDYRUDEOHYV
D ODV FRQGLFLRQHY GH PHUFDGR

IRV DFWLYRVY DVRFLDGRV D ORV GHUHFKRV GH XVR HVWDU{Q VXMHWRY D ODV
LIXDO TXH HO UHVWR GH ORV DFWLYRV GH YLGD °WLO GHILQLGD

(Q UHODFL®*Q FRQ HO HVWDGR GH IOXMRV GH HIHFWLYR ORV SDJRV GH HIHFW
DUUHQGDPLHQWR VH FODVLILFDU{Q GHQWUR GH ODV DFWLYLGDGHV GH ILQDQF|

BURSLHGDGHY GH LQYHUVL:3Q

(Q HO HS-JUDIH UBURSLHGDGHYV GH LQYHUVL3QU VH LQFOX\HQ DTXHOORV DFWL
FX\D ILQDOLGDG HV JHQHUDU UHQWDV R SOXVYDO-DV D ODUJR SOD]R SDUD HO
SURGXFFL:Q R SDUD ILQHV DGPLQLVWUDWLYRV

/IDV SURSLHGDGHV GH LQYHUVL3*Q VH KDOODQ LQLFLDOPHQWH YDORUDGDV D
FRQVWUXFFLRQHY VH DPRUWL]DQ OLQHDOPHQWH D UD]J3Q GHO DQXDO

"HWHULRUR GH YDORU GH DFWLYRV PDWHULDOHYV LQWDQJLEOHV \ IRQGR GH F

(O *UXSR HYDO°D HQ FDGD IHFKD GH FLHUUH GH EDODQFH VL H[LVWH DOJ°Q I
ORV DFWLYRV PDWHULDOHYV H LQWDQJLEOHV GH YLGD °WLO GHILQLGD (Q FD
UHFXSHUDEOH GH ORV FLWDGRVY DFWLYRV FRQ HO REMHWLYR GH GHWHUPLQD!
DQDOL]DGR QR JHQHUD SRU V- PLVPR IOXMRV GH FDMD LQGHSHQGLHQWHYVY GH
GH OD XQLGDG JHQHUDGRUD GH HIHFWLYR HQ OD TXH WDO DFWLYR VH KD\D LQ



(Q HO FDVR GH DFWLYRVY PDWHULDOHYVY H LQWDQJLEOHYV GH YLGD °WLO LQGHIL
WHVW GH GHWHULRUR VRQ UHDOL]DGRV FRQ XQD SHULRGLFLGDG P-QLPD DQXI
VXIULGR XQD SO©UGLGD GH YDORU

(O YDORU UHFXSHUDEOH GH XQ DFWLYR VXMHWR D GHWHULRUR HV HO PD\RU

YHQWD \ VX YDORU HQ XVR 3DUD OD HVWLPDFL3Q GHO YDORU HQ XVR VH FRP
IXWXURV GHO DFWLYR DQDOL]DGR R GH OD XQLGDG JHQHUDGRUD GH HIHFWLY
XQD wbvD GH GHVFXHQWR TXH UHIOHMH WDQWR HO YDORU WHPSRUDO GHO GL
&XDQGR VH HVWLPD TXH HO YDORU UHFXSHUDEOH GH XQ DFWLYR HV PHQRU TX
UHJLVWUD FRQ FDUJR DO HS-JUDIH O5HVXOWDGR SRU GHWHULRUR \ YHQWD GF
FRQVROLGDGD /DV S©OUGLGDV UHFRQRFLGDV SRU GHWHULRUR GH XQ DFWLYH
HS-JUDIH FXDQGR PHMRUDQ ODV HVWLPDFLRQHV VREUH VX LPSRUWH UHFXSHUI
O-PLWH GHO YDORU HQ OLEURV TXH HO DFWLYR KXELHUD WHQLGR GH QR KDEH!
IRQGR GH FRPHUFLR FX\R GHWHULRUR QR HV UHYHUVLEOH

/ID PHWRGRORJ-D XWLOL]DGD SDUD OD UHDOL]DFL3Q GHO WHVW GH GHWHULRUF
YLGD LQGHILQLGD R OLPLWDGD 3DUD QHJRFLRV GH GXUDFL3Q LQGHILQLGD VI
XQ KRUL]JRQWH WHPSRUDO GHWHUPLQDGR PjV XQD UHQWD SHUSHWXD 3DUL
SUR\HFFLRQHY DMXVWDGDV D OD GXUDFL3Q UHDO GH ORV DFWLYRV R GH OD DI
HQ XVR HO *UXSR SUHSDUD SUHYLVLRQHV GH IOXMRV GH FDMD IXWXURV D S
'LUHFFL*Q (VWDV SUR\HFFLRQHV FRQVLGHUDQ ODV HVWLPDFLRQHYV GLVSRQLE
JHQHUDGRUDY GH HIHFWLYR GH DFXHUGR FRQ HO SODQ GH QHJRFLR \ FDOFXO|
°OWLPR DR SUR\HFWDGR (Q WRGRV ORV FDVRV ODV KLS3WHVLV FODYH VREU|
ORV IOXMRV GH HIHFWLYR KDQ VLGR

O 9ROXPHQ GH SURGXFFL3Q \ YHQWDYV
O 3UHFLRV GH YHQWD \ FRVWHV GH SURGXFFL3Q
O 7DVDV GH GHVFXHQWR \ WDVDV GH FUHFLPLHQWR D SHUSHWXLGDG

$0 FLHUUH GHO HMHUFLFLR OD 'LUHFFL3Q GH OD 6RFLHGDG 'RPLQDQWH FRQVL
IHFKD GH HODERUDFL3Q GH ORV WHVW GH GHWHULRUR $GLFLRQDOPHQWH VH |
ODV FLWDGDV KLS®WHVLY FODYH FRQ HO ILQ GH SUHYHU HO LPSDFWR GH SRVLE

,QVWUXPHQWRYV )LQDQFLHURYV
$FWLYRV ILQDQFLHURYV

(O *UXSR FODVLILFD VXV DFWLYRV ILQDQFLHURYV VHJ°Q VX FDWHJRU-D GH YDO
PRGHOR GH QHJRFLR \ ODV FDUDFWHU-VWLFDV GH ORV IOXMRV GH FDMD FR
ILQDQFLHURYVY VH GHWHUPLQD HQ HO PRPHQWR GH VX UHFRQRFLPLHQWR LQLFLE

L $FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR FRUUHVSRQGHQ D ODV LQ
GHQWUR GH XQ PRGHOR GH QHJRFLR FX\R REMHWLYR VHD OD REWHQFL3Q
FRQVLVWDQ H[FOXVLYDPHQWH HQ SDJRV GH SULQFLSDO H LQWHUHVHV \
DPRUWL]DGR

LL ,QVWUXPHQWRY GH GHXGD FODVLILFDGRVY D YDORU UD]J]RQDEOH FRQ FDPE
LOQOVWUXPHQWRY GH GHXGD VH PDQWHQJDQ GHQWUR GH XQ PRGHOR GH QH
IOXMRV GH FDMD FRQWUDFWXDOHVY GH SULQFLSDO H LQWHUHVHV \ OD Y
PHGLU{Q D VX YDORU UD]RQDEOH FRQ FDPELRV HQ U2WUR 5HVXOWDGR *
SDWULPRQLR QHWR

LLL,QVWUXPHQWRY GH SDWULPRQLR GHVLJQDGRV D YDORU UD]JRQDEOH FR
FRUUHVSRQGH D LQVWUXPHQWRY GH SDWULPRQLR SDUD ORV TXH HO *UXS
FDPELRV SRVWHULRUHV HQ HO YDORU UD]JRQDEOH HQ U2WUR 5HVXOWDG!
SDWULPRQLR QHWR 6H UHFRQRFHQ SRU VX YDORU UD]JRQDEOH \ ORV LQF!I
FDPELRYVY HQ HO YDORU UD]JRQDEOH VH UHJLVWUDQ HQ RWUR UHVXOWDGR
GLFKDV LQYHUVLRQHYVY TXH VH UHFRQRFHU{jQ HQ HO UHVXOWDGR GHO SHU-
SRU GHWHULRUR HQ UHVXOWDGRY \ HQ HO PRPHQWR GH VX YHQWD QR V
FXHQWD GH S©UGLGDV \ JDQDQFLDVY FRQVROLGDGD



LY $FWLYRV ILQDQFLHURV D YDORU UD]RQDESXH)ERGDRD P EDRD GIFL DV FRE \QRWDL
LQYHUVLRQHV HQ GHXGD \ SDWULPRQLR TXH QR FXPSODQ FRQ ORV UHTXHL
GH ODV FDWHJRU-DV DQWHULRUHV VH PHGLU{Q D VX YDORU UD]RQDEOH
FRQVROLGDGD

IRV DFWLYRV ILQDQFLHURY VH GDQ GH EDMD FXDQGR ORV GHUHFKRV FRQWUDI
KDQ YHQFLGR R VH KDQ WUDQVIHULGR VLHQGR QHFHVDULR TXH VH KD\DQ WUL
EHQHILFLRVY LOKHUHQWHY D VX SURSLHGDG 1R VH GDQ GH EDMD ORV DFWLYR'
LPSRUWH LIJXDO D OD FRQWUDSUHVWDFL®Q UHFLELGD HQ ODV FHVLRQHV GH |
EHQHILFLRY LOKHUHQWHY DO PLVPR

(O GHWHULRUR GHO YDORU GH ORV DFWLYRV ILQDQFLHURV VH EDVD HQ XQ PR
OD SsoUGLGD HVSHUDGD DV- FRPR ORV FDPELRV GH ©VWD HQ FDGD IHFKD GH
HO ULHVJR GH FUOGLWR GHVGH OD IHFKD GH UHFRQRFLPLHQWR LQLFLDO VL
GHWHULRUR

(O *UXSR DSOLFD HO PRGHOR JHQHUDO GH S©UGLGD HVSHUDGD SDUD ORV DFW
FREUDU FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU VLQ FRPSRQHQWH ILQDQFL
VLPSOLILFDGR GH S©UGLGD HVSHUDGD (Q HVWH FRQWH[WR HO *UXSR XWLOL]
Oobv souGLGDV FUHGLWLFLDV HVSHUDGDV VREUH FXHQWDV SRU FREUDU FRF
SOUGLGDV FUHGLWLFLDV KLVW3ULFDV DMXVWDGD FRPR SURFHGD GH DFXHUGF
HVWLPDU ODV SOUGLGDYV FUHGLWLFLDV GH VXV FXHQWDV D FREUDU /D LQIR
FRQVLGHUDQGR YDULDEOHY GH PHUFDGR \ ODV SUHYLVLRQHY VREUH ODV PLVP

3DVLYRV ILQDQFLHURYV

7TRGRV ORV SDVLYRV ILQDQFLHURYVY VH PLGHQ DO FRVWH DPRUWL]DGR XWLOL]
SDVLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ OD FXHQWD GH S

3DVLYRV ILOQDQFLHURY PHGLGRY SRVWHULRUPHQWH DO FRVWH DPRUWL]DGR

/IDV GHXGDV ILQDQFLHUDYVY VH UHFRQRFHQ LQLFLDOPHQWH D VX YDORU UD]JRQD
TXH VHDQ GLUHFWDPHQWH DWULEXLEOHY &XDOTXLHU GLIHUHQFLD HQWUH HC(
UHFRQRFH HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV FRQVROLGDGD GXUDQYV
ILQDQFLHUD XWLOL]DQGR HO POWRGR GHO WLSR GH LQWHU®V HIHFWLYR FO|
SRVWHULRUPHQWH D FRVWH DPRUWL]DGR

(O WLSR GH LQWHU®V HIHFWLYR VH XWLOL]D SDUD FDOFXODU HO FRVWH DPRU
JDVWRV SRU LQWHUHVHY GXUDQWH HO SHU-RGR GH YLGD GHO SDVLYR ILQDQ
HIHFWLYD HY OD WDVD TXH GHVFXHQWD H[DFWDPHQWH ORV IXWXURV SDJRV HQ
GXUDQWH OD YLGD HVSHUDGD GHO SDVLYR ILQDQFLHUR R FXDQGR VHD DSURSL

IRV DPFUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU FRUULHQWHV VR(
YDORUDQ LQLFLDOPHQWH D YDORU UD]JRQDEOH QR GHYHQJDQ H[SO-FLWDPHQW
6H FRQVLGHUDQ GHXGDV QR FRUULHQWHY ODV GH YHQFLPLHQWR VXSHULRU D (

B3DVLYRV ILODQFLHURY D YDORU UD]J]RQDESDGUEBRGIRDPEDRD GARLOY FXHQWD GH

IRV SDVLYRV ILQDQFLHURYV VH FODVLILFDQ D YDORU UD]JRQDEOH FRQ FDPELR
FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ SDVLYRV ILQDQFLHURV PDQWHQLG
FRQVLGHUDQ HQ HVWD FDWHJRU-D D QR VHU TXH HVW©Q GHVLJQDGRV FRPR LQ

/IRV SDVLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRY HQ UHVXOWDGR
JDQDQFLD R S©OUGLGD TXH VXUMD GH FDPELRVY HQ HO YDORU UD]JRQDEOH UHFRC

/IRV SDVLYRV ILQDQFLHURY VH GDQ GH EDMD FXDQGR VH H[WLQJXHQ ODV REOLJ

$VLPLVPR FXDQGR VH SURGXFH XQ LQWHUFDPELR GH LQVWUXPHQWRYV GH GF
6RFLHGDG GD GH EDMD HO SDVLYR ILQDQFLHUR RULJLQDO \ UHFRQRFH HO QX
YDORU HQ OLEURYV GHO SDVLYR RULJLQDO \ OD FRQWUDSUHVWDFL3Q SDJDGD L
UHFRQRFHQ HQ OD FXHQWD GH SO©UGLGDV \ JDQDQFLDVY GHO HMHUFLFLR



/ID 6RFLHGDG FRQVLGHUD TXH ODV FRQGLFLRQHV GH ORV SDVLYRV ILQDQFLHU
TXH HO YDORU SUHVHQWH GH ORV IOXMRV GH HIHFWLYR GHVFRQWDGRYV EDMR
FRPLVL:Q SDJDGD QHWD GH FXDOTXLHU FRPLVL3Q UHFLELGD \ XWLOL]JDQGR S
HIHFWLYD RULJLQDO GLILHUD DO PHQRV HQ XQ GHO YDORU SUHVHQWH GHYV
UHVWHQ GHO SDVLYR ILQDQFLHUR RULJLQDO

-HUDUTX-D GHO YDORU UD]RQDEOH

/ID YDORUDFL®*Q GH ORV DFWLYRV \ SDVLYRV YDORUDGRV SRU VX YDORU UD]
MHUDUTX-D VLIXLHQWH GHWHUPLQDGD SRU ODV 1,,) \1,,)

O 1LYHO IRV LQSXWV HVW;Q EDVDGRV HQ SUHFLRV GH FRWL]DFL3Q QR |
LGOQWLFRY LQVWUXPHQWRY GH DFWLYR R SDVLYR

O 1LYHO IRV LQSXWV HVWiQ EDVDGRV HQ SUHFLRV FRWL]DGRYVY SDUD LQ
DFWLYRV QR LQFOXLGRV HQ HO QLYHO SUHFLRVY FRWL]DGRV SDUD
PHUFDGRV TXH QR VRQ DFWLYRV \ WOFQLFDV EDVDGDV HQ PRGHORV GH
LOQSXWV VLIQLILFDWLYRV VRQ REVHUYDEOHY HQ HO PHUFDGR R SXHGHQ
GH PHUFDGR

O 1LYHO /IRV LQSXWV QR VRQ JHQHUDOPHQWH REVHUYDEOHV \ SRU OR
VXSXHVWRV GH PHUFDGR SDUD OD GHWHUPLQDFL®Q GHO SUHFLR GHO DF
XWLOL]DGRYVY HQ ORV PRGHORY GH YDORUDFL®*Q VRQ VLJQLILFDWLYRV H(
SDVLYRYV

$0 GH GLFLHPEUH GHHO *UXSR QR GLVSRQH GH DFWLYRV \ SDVLYRV ILQD
YDORUDGRY GH DFXHUGR FRQ HO QLYHO \ GH OD PHQFLRQDGD MHUDUTX-D (
UDJRQDEOH GH ORV DFWLYRV DGTXLULGRV \ SDVLYRV DVXPLGRV HQ FRPELQ
FRQVLGHUDQ QLYHO HQ OD PHQFLRQDGD MHUDUTX-D

,QVWUXPHQWRYV ILOQDQFLHURY GHULYDGRV \ UHJLVWUR GH FREHUWXUD

(O *UXSR XWLOL]D LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV SDUD FXEULU OR
GLFKDV RSHUDFLRQHV HO *UXSR KD FRQWUDWDGR GHWHUPLQDGRV LQVWUXF
FRQVLGHUDGRY GH FREHUWXUD FRQWDEOH

(O HPSOHR GH SURGXFWRV ILQDQFLHURY GHULYDGRV HVWj; UHJLGR SRU ODV S
*UXSR ODV FXDOHV HVWDEOHFHQ ODV GLUHFWULFHY SDUD VX XVR

D ,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYVY GH FREHUWXUD
(O WUDWDPLHQWR FRQWDEOH GH ODV RSHUDFLRQHY GH FREHUWXUD FRQ LQVW

O &REHUWXUDV GH YDORU UD]RQDEOH IDLU YDOXH KHGJH IRV FDPELR
LOQVWUXPHQWRY ILQDQFLHURY GHULYDGRYV GHVLJQDGRV FRPR GH FREHU\
VRQ REMHWR GH OD PLVPD VH UHJLVWUDQ FRQ FDUJR R DERQR DO HS-J
GH SOUGLGDV \ JDQDQFLDV FRQVROLGDGD

O &REHUWXUDV GH IOXMRV GH FDMD FDVK IORZ KHGJH IRV FDPELRV H
LOQVWUXPHQWRY ILQDQFLHURY GHULYDGRV VH UHJLVWUDQ SRU OD SDI
SDWULPRQLR QHWR PLHQWUDV TXH OD SDUWH QR HILFLHQWH VH UHJLV
FRQVROLGDGD (O LPSRUWH UHFRQRFLGR HQ SDWULPRQLR QHWR QR V|
JDQDQFLDV KDVWD TXH ORV UHVXOWDGRY GH ODV RSHUDFLRQHV FXELH!
IHFKD GH YHQFLPLHQWR GH GLFKDV RSHUDFLRQHYV

(Q FDVR GH GLVFRQWLQXDFL3Q GH OD FREHUWXUD OD SO©UGLGD R JDQDQFLD D
VH PDQWLHQH DK- KDVWD TXH VH UHDOLFH OD RSHUDFL3*Q VXE\DFHQWH FXELH!
DFXPXODGD HQ HO SDWULPRQLR VH UHYHUWLU; VREUH OD FXHQWD GH SOUGLC
GLFKD RSHUDFL3Q (O YDORU GH PHUFDGR GH ORV GLIHUHQWHYVY LQVWUXPHQW
FLHUUH GHO HMHUFLFLR



E ., QVWUXPHQWRY ILQDQFLHURY GHULYDGRV QR FRQVLGHUDGRYV GH FREHUWXU

IRV LQVWUXPHQWRY ILOQDQFLHURY GHULYDGRV QR FRQVLGHUDGF 5’ H FREHUW
FRUUHVSRQGHQ DO WLSR 1RQ 'HOLYHU\ )RUZDUG \ &URVV &XUUHQF\ 6ZDS FX\|
WLSR GH FDPELR HQ UHODFL®*Q FRQ IOXMRVY GH FDMD HQ GHWHUPLQDGDV RSHU|

6RFLHGDGHY YDORUDGDY SRU HO POWRGR GH OD SDUWLFLSDFL:3Q

/IDV SDUWLFLSDFLRQHYVY HQ VRFLHGDGHV DVRFLDGDVY HQ ODV TXH VH PDQWLHQ
SRU HO POWRGR GH OD SDUWLFLSDFL3Q \ VH PXHVWUDQ SRU HO YDORU GH OD |
OD VRFLHGDG SDUWLFLSDGD LQFUHPHQWDGR SRU HO YDORU GH IRQGR GH FRP

/IDV VRFLHGDGHY YDORUDGDV SRU HO POWRGR GH OD SDUWLFLSDFL®*Q SURFHG
SRU VX YDORU UD]RQDEOH HQ HO PRPHQWR GH OD RSHUDFL3Q \ VH UHYLVD
GHWHULRUR VHJ°Q VH PHQFLRQD HQ OD 1RWD

/DV LQYHUVLRQHV TXH HO *UXSR PDQWLHQH HQ VRFLHGDGHVY SDUWLFLSDGDV
HMHUFH SRU SDUWH GHO *UXSR LQIOXHQFLD VLJQLILFDWLYD VH UHJLVWUD
,QWHUQDFLRQDO GH &RQWDELOLGDG 1,& ,QYHUVLRQHV HQ HQWLGDGHV D

'H DFXHUGR FRQ GLFKD QRUPD XQD YH] VH KD DSOLFDGR HO POWRGR GH OD
SsouGLGDY GHO HMHUFLFLR GH OD DVRFLDGD R GHO QHJRFLR FRQMXQWR VH FI
GH OD 1,& SbUD GHWHUPLQDU VL H[LVWH HYLGHQFLD REMHWLYD GH GHWHUL|
HO *UXSR

(Q HVWH VHQWLGR HO *UXSR FRQVLGHUD TXH OD LQYHUVL:*Q QHWD HQ XQD D\
XQ GHWHULRUR \ TXH VH KD LQFXUULGR HQ S©UGLGDV GH YDORU VL \ VROR V
UHVXOWDQWH GH XQR R PjV HYHQWRV RFXUULGRV GHVSX©OV GHO UHFRQRFLF
FDXVDQWH GH SOUGLGD VHJ°Q VH GHILQH HQ OD QRUPD \ HVH HYHQWR FDXV
IOXMRV GH HIHFWLYR IXWXURV HVWLPDGRV GH OD LQYHUVL3Q TXH SXHGD H
DQDOL]DGRVY SRU HO *UXSR HQ OD GHWHUPLQDFL®*Q R LGHQWLILFDFL3Q GH OD F
LQYHUVL*Q VH FRPSRQHQ GH GDWRYVY REVHUYDEOHY VREUH ORV VLIXLHQWHYV HY

UGLILFXOWDGHV ILQDQFLHUDV VLJQLILFDWLYDV GH OD DVRFLDGD R HO QHJRI

ULQFXPSOLPLHQWRY FRQWUDFWXDOHY WDOHV FRPR LPSDJRV R UHWUDVRV
QHJRFLR FRQMXQWR

URWRUJDPLHQWR SRU SDUWH GH OD HQWLGDG GH FRQFHVLRQHV R YHQWDI
FRQMXQWR SRU UD]JRQHV HFRQ3PLFDV R OHJDOHV UHODFLRQDGDV FRQ Gl
RWRUJDU-D HQ RWUDV FLUFXQVWDQFLDV

U SUREDELOLGDG FDGD YH] PD\RU GH TXH OD DVRFLDGD R HO QHJRFLR FRQM>
UHRUJDQL]DFL3Q ILQDQFLHUD R

U GHVDSDULFL®*Q GH XQ PHUFDGR DFWLYR SDUD OD LQYHUVL®*Q QHWD GHELGR
HO QHJRFLR FRQMXQWR

$FFLRQHVY GH OD 6RFLHGDG '"RPLQDQWH

/DV DFFLRQHV GH OD 6RFLHGDG 'RPLQDQWH HQ DXWRFDUWHUD ODV FXDOHV F
GH DGTXLVLFL3Q PLQRUDQGR HO SDWULPRQLR QHWR

/IDV SOUGLGDY R EHQHILFLRY SURFHGHQWHYVY GH OD FRPSUD YHQWD HPLVLS3(
SDWULPRQLR SURSLR GH OD 6RFLHGDG 'RPLQDQWH VRQ UHJLVWUDGRYV GLUHFW

$FWLYRV QR FRUULHQWHV \ JUXSRVY HQDMHQDEOHY GH HOHPHQWRY PDQWHOQLC(

(O *UXSR FODVLILFD XQ DFWLYR QR FRUULHQWH R XQ JUXSR HQDMHQDEOH FRP
OLEURV VHUj UHFXSHUDGR D WUDY®V GH XQD WUDQVDFFL3Q GH YHQWD HQ OXJ
FXPSOLUj FXDQGR VH KD\D WRPDGR OD GHFLVL3*Q GH YHQWD GHO PLVPR ©OVWD
FRQGLFLRQHYV SDUD VX YHQWD LQPHGLDWD HQ VX VLWXDFL3Q DFWXDO \ VH HV
SU3[LPRV GRFH PHVHV



(VWRVY DFWLYRV R JUXSRVY HQDMHQDEOHYVY VH YDORUDQ SRU VX YDORU FRQWDE
QHFHVDULRY SDUD OD YHQWD HO PHQRU

IRV DFWLYRYVY FODVLILFDGRY FRPR QR FRUULHQWHY PDQWHQLGRY SDUD OD YH¢
EDODQFH GH VLWXDFL3Q VH UHDOL]DQ ODV FRUUHVSRQGLHQWHV FRUUHFFLRQ
H[FHGD HO YDORU UD]J]RQDEOH PHQRY ORV FRVWHVY GH YHQWD

/IRV LQJUHVRV \ JDVWRV JHQHUDGRY SRU ORV DFWLYRV QR FRUULHQWHYV \ JUX
SDUD OD YHQWD TXH QR FXPSOHQ ORV UHTXLVLWRY SDUD FDOLILFDUORV FRP
OD SDUWLGD GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY FRQVROLGDGD TXH FR

&XDQGR XQ DFWLYR R JUXSR GH HQDMHQDFL®Q GHMH GH FXPSOLU ORV UHTX
SbubD OD YHQWD VH UHFODVLILFDUj; HQ ODV SDUWLGDY GHO EDODQFH TXH FRU
PHQRU LPSRUWH HQ OD IHFKD HQ TXH SURFHGD OD UHFODVLILFDFLEQ HQWUL
FRPR DFWLYR QR FRUULHQWH PDQWHQLGR SDUD OD YHQWD DMXVWDGR VL SU
YDORU TXH VH KXELHVHQ UHFRQRFLGR GH QR KDEHUVH FODVLILFDGR FRPR
UHFXSHUDEOH UHJLVWUDQGR FXDOTXLHU GLIHUHQFLD HQ OD SDUWLGD GH OD
FRUUHVSRQGD D VX QDWXUDOH]D

([LVWHQFLDV

/IDV PDWHULDYVY SULPDV \ DX[LOLDUHYVY VH UHJLVWUDQ DO YDORU GH FRVWH GH L
PiVJHQHUDO HO FRVWH GH DGTXLVLFL:Q VH FDOFXOD GH DFXHUGR FRQ HO PO®

IRV SURGXFWRV WHUPLQDGRV \ HQ FXUVR GH IDEULFDFL:Q VH YDORUDQ D FI
PDWHULDOHY LQFRUSRUDGRY OD PDQR GH REUD \ ORV JDVWRV GLUHFWRYV H LC

/ID YDORUDFL3Q GH ORV SURGXFWRVY REVROHWRY GHIHFWXRVRV R GH OHQWR P
UHDOL]DFL3Q

(O *UXSR HIHFW®°D ODV RSRUWXQDV FRUUHFFLRQHV YDORUDWLYDV UHFRQRF
SouUGLGDV \ JDQDQFLDY FRQVROLGDGD FXDQGR HO YDORU QHWR UHDOL]DEOH
DGTXLVLFL:Q R D VX FRVWH GH SURGXFFL:®Q

(IHFWLYR \ PHGLRY HTXLYDOHQWHYV

$ HHIHFWRV GH OD GHWHUPLQDFL3Q GHO HVWDGR GH IOXMRV GH HIHFWLYR FF
PHGLRY HTXLYDOHQWHVU OD WHVRUHU-D GHO *UXSR \ ORV GHS3VLWRV EDQFDU
WUHV PHVHV R XQ SOD]JR LQIHULRU (O LPSRUWH HQ OLEURY GH HVWRYV DFWLYR

2EOLJDFLRQHV SRU SHQVLRQHV \ FRPSURPLVRV VLPLODUHV

/IDV REOLJDFLRQHY SRU SHQVLRQHY FRQ ORV WUDEDMDGRUHY HQ ODV HPSUHV
FRQYHQLRY FROHFWLYRYV YLJHQWHYVY H LQVWUXPHQWDOL]DGDY PHGLDQWH SOD

VLHQGR GH DSRUWDFL®*Q GHILQLGD \ UHFRJLOQGRVH HO LPSRUWH -QWHJUF
U$SSRUWDFLRQHV D 30DQHV GH 3HQVLRQHVU GHQWUR GHO HS-JUDIH U*DVWRV
JDQDQFLDY FRQVROLGDGD DGMXQWD

/IDV REOLJDFLRQHVY GH SUHVWDFL®*Q GHILQLGD SDUD &HPHQWRY OROLQV 6 $
MXELODFL3Q SUHYLRV D OD WUDQVIRUPDFL3Q GHO FRPSURPLVR HQ FRQYHQLF
UHOHYDQWHY SDUD HO JUXSR

&ULWHULRY VHIXLGRY HQ ODV YDORUDFLRQHY GH ORV FRPSURPLVRVY GH SUHVYV

(O LPSRUWH GH ORV FRPSURPLVRV GH SUHVWDFL2*Q GHILQLGD SDUD OD MXE!
VLIXLHQWHY FULWHULRYV

f OOWRGR GH F{OFXOR HO POWRGR GH FiOFXOR XWLOL]DGR HQ ODV YDORUDEF
SURSRUFLRQDO D+*+R D D%*R TXH HV HO POWRGR DFHSWDGR SRU ODV 1,,)
SHQVLRQHV VH FDOFXOD VREUH OD EDVH GHO YDORU DFWXDO GH ODV SL
FXHQWD HO Q°PHUR GH D+*+RV TXH HO SHUVRQDO KD SUHVWDGR VHUYLFLR



f +LS®*WHVLV DFWXDULDOHV XWLOL]DGDV LQVHVJDGDV \ FRQVLVWHQWHY HQW

f /D HGDG HVWLPDGD GH MXELODFL*Q GH FDGD HPSOHDGR HV OD SULPHUD D
QRUPDWLYD ODERUDO \ GH VHJXULGDG VRFLDO YLIJHQWH HQ FDGD SD-V WH
ODERUDOHYVY TXH SXQWXDOPHQWH VH SXGLHVHQ DOFDQ]DU GHQWUR GHO PD!

/IDV DSRUWBIRLRDWNR GH GOILFLW GHO SODQ FRQVWLWXLGDVY E{VLFDPHQWH SRU
GH ULHVJR VH UHJLVWUDU{Q FRQWUD OD FXHQWD GH S©UGLGDV \ JDQDQFLDV |

$ OD IHFKD GH FLHUUH OD GLIHUHQFLD SRVLWLYD HQWUH HO YDORU DFWXDO
YDORU UDJRQDEOH GH ORV DFWLYRYVY GH UHVSDOGR VH UHFRQRFH FRPR XQ SD
6L WDO GLIHUHQFLD IXHVH QHJDWLYD VH UHJLVWUD FRPR XQ DFWLYR HQ HO
SDUWH FRUUHVSRQGLHQWH DO YDORU DFWXDO GH FXDOTXLHU EHQHILFLR HFR
IRUPD GH UHHPEROVRYVY GHVGH HO SODQ R UHGXFFLRQHYVY GH ODV FRQWULEXFLR

/IDV SOUGLGDV \ JDQDQFLDVY DFWXDULDOHYV TXH SXHGHQ SURGXFLUVH ELHQ SF
DFWXDO GH ODV REOLJDFLRQHV SRU SUHVWDFLRQHYVY GHILQLGDV ELHQ SRU YI
DIHFWRVY DO SODQ VH UHJLVWUDQ GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR
RULJHQ HQ ODV GHVYLDFLRQHVY HQWUH OD HVWLPDFL2*Q \ OD UHDOLGDG GHO F
OD UHIRUPXODFL®Q GH ODV KLS®WHVLVY DFWXDULDOHY HVWDEOHFLGDYV

(QWUH ODV FDXVDV GH WDOHYV S©UGLGDY R JDQDQFLDV VH HQFXHQWUDQ ODV V

¥ (O HIHFWR GH ORV FDPELRV HQ ODVY HVWLPDFLRQHV GH ODV WDVDV GH UF
UHWLURY DQWLFLSDGRY GHO LQFUHPHQWR GH VDODULRY GH ORV HPSOHD!
ODV SUHVWDFLRQHY GHULYDGDVY GH ORV GHVY-RV HQ LQIODFL3Q \

¥ (O UHQGLPLHQWR GH ORV DFWLYRV DIHFWRYV DO SODQ H[FOX\HQGR ORV LPS
V 3URYLVLRQBVLYRV FRQWLQJHQWHYV

SURYLVLRIQHYUXSR UHJLVWUD XQD SURYLVL3Q FXDQGR H[LVWH XQ FRPSUF
WHUFHURYVY TXH HV FRQVHFXHQFLD GH DFRQWHFLPLHQWRY SDVDGRV \ VX
UHFXUVRV SRU XQ LPSRUWH \ R HQ XQ SOD]JR QR FRQRFLGRV FRQ FHUWLC
ILDELOLGDG

/D FXDQWLILFDFL3Q GH ODV SURYLVLRQHV VH UHDOL]D WHQLHQGR HQ FRQ
VREUH HO VXFHVR \ VXV FRQVHFXHQFLDV \ VH YXHOYH D HVWLPDU HQ FE
FRQVWLWXLGDV VH XWLOL]DQ SDUD DIURQWDU ORV ULHVJRV HVSHF-ILF
UHFRQRFLGDV SURFHGLOQGRVH D VX UHYHUVL:Q WRWDO R SDUFLDO |
GLVPLQX\HQ

/ID SURYLVL:Q SDUD UHVSRQVDELOLGDGHY LQFOX\H ORV GHUHFKRV GH HP
FDQWHUDYV

(O FULWHULR GHO *UXSR SDUD DTXHOODV VRFLHGDGHY TXH KDQ DGTXLULC
GH OD QRUPDWLYD DSOLFDEOH HQ FDGD XQR GH ORV SD-VHV GRQGH RSHUD
DTXHOORV FRVWHY GH UHVWDXUDFL3Q TXH VRQ LOQFXUULGRYV D PHGLGD TXH

(Q UHODFL®*Q FRQ OD SURYLVL3Q UHODWLYD D ORV GHUHFKRY GH HPLVL3*Q G
GH ODV SUHVHQWHY FXHQWDY DQXDOHV FRQVROLGDGDYV

3DVLYRV FRQWLQJHQWHYV VRQ SDVLYRV FRQWLQJHQWHV WRGDV DTXHOO
FRQVHFXHQFLD GH VXFHVRV SDVDGRV FX\D PDWHULDOL]DFL3Q IXWXUD \ St
TXH RFXUUD R QR XQR R PjV HYHQWRV IXWXURV LQGHSHQGLHQWHY GH OD
'H DFXHUGR FRQ 1,,) 8( HO *UXSR QR UHFRQRFH SURYLVL:Q DOJXQD SRU H
GH FRPELQDFLRQHV GH QHJRFLR 1RWD H VL ELHQ FRPR HV UHTXHULG
FXHQWDVY DQXDOHV FRQVROLGDGDYV

$FWLYRV FRQWLQJHQWHY ORV DFWLYRV FROQWLQJHQWHYVY VH GHULYDQ GH \
QDFH OD SRVLELOLGDG GH XQD HQWUDGD GH EHQHILFLRY HFRQ3:PLFRV HQ C
GH UHFRQRFLPLHQWR HQ ORV HVWDGRV ILQDQFLHURYV SXHVWR TXH HOOR S



w

TXL]i QR VH UHDOLFH QXQFD 1R REVWDQWH FXDQGR OD UHDOL]DFL3*Q Gl
FRUUHVSRQGLHQWH QR HV GH FDU{FWHU FRQWLQJHQWH \ SRU WDQWR HV I

/IRV DFWLYRV FRQWLQJHQWHYV VH HYDOXDU{Q GH IRUPD FRQWLQXDGD D |
DSURSLDGDPHQWH HQ ORV HVWDGRYV ILQDQFLHURYV (Q HO FDVR GH TXH OI
SUiFWLFDPHQWH FLHUWD VH SURFHGHU; DO UHFRQRFLPLHQWR GHO DFWIL
HMHUFLFLR HQ HO TXH GLFKR FDPELR KD\D WHQLGR OXJDU 6L OD HQWUDC
SUREDEOH OD HQWLGDG LQIRUPDUj VREUH HO FRUUHVSRQGLHQWH DFWLYR

,QGHPQL]DFLRQHV SRU FHVH

'H DFXHUGR FRQ OD OHJLVODFL®*Q YLIHQWH HQ FDGD FDVR ODV HQWLGDGHYV F
GHO *UXSR GRPLFLOLDGDV HQ RWURV SD-VHV HVW;iQ REOLJDGDV D LQGHP
GHVSHGLGRV VLQ FDXVD MXVWLILFDGD 3RU WDQWR ODV LQGHPQL]DFLRQHV
UD]JRQDEOH VH UHJLVWUDQ FRPR JDVWR HQ HO HMHUFLFLR HQ HO TXH VH DGRS

,QJUHVRYV

/IDV IXHQWHY GH LQJUHVR GHO *UXSR VRQ ODV TXH VH FRUUHVSRQGHQ FRQ OD
\ iULGRV PRUWHURV \ SUHIDEULFDGRY GH KRUPLJ3Q

$ ORV HIHFWRVY GHO UHFRQRFLPLHQWR GH LQJUHVRV HO SULPHU SDVR TXH UH
ORV FRQWUDWRY \ ODV REOLJDFLRQHY GH GHVHPSH*R EDMR ORV PLVPRV (O (
SXHGH WHQHU XQ FRQWUDWR GHSHQGH GHO WLSR GH FRQWUDWR \ DFWLYLGDC(
WUDQVDFFLRQHYV H[LVWH XQD °QLFD REOLJDFL®*Q GH GHVHPSH+*+R TXH FRQVLVWI
FOLHQWH \ TXH HQ RFDVLRQHYVY SXHGH ELIXUFDUVH HQ OD PHQFLRQDGD HQWUF
OD SUHVWDFL®Q GH VHUYLFLRV SXQWXDOHV DGLFLRQDOHV FRPR VHUYLFLR\
DFWLYLGDG GH KRUPLJ®Q 'H H[LVWLU GRV R PjV REOLJDFLRQHVY GH GHVHPS
SURSRUFLRQDOPHQWH HQWUH HOORYVY HO LPSRUWH GH OD FRQWUDSUHVWDFL3Q
TXH VH KXELHUDQ FRQFHGLGR

(Q JHQHUDO ODV REOLJDFLRQHV GH GHVHPSH*R HQ ODV DFWLYLGDGHV GH YHC
\ SbuUb SDUWH GHO QHJRFLR GH SUHIDEULFDGRV TXH HO *UXSR UHDOL]D VH \
WLHPSR TXH FRLQFLGH FRQ OD WUDQVIHUHQFLD GH FRQWURO GH ORV ELHQHV

3bUD GHWHUPLQDGDYVY DFWLYLGDGHVY GHO QHJRFLR GH SUHIDEULFDGRV H[LV\
SULQFLSDOPHQWH HO GLVH*R \ HQWUHJD GHO SURGXFWR SRU XQD SDUWH \ C
REOLJDFLRQHY GH GHVHPSH+*R VH VDWLVIDFHQ D OR ODUJR GHO WLHPSR \ QR
GHO SURJUHVR TXH PHMRU UHIOHMD HO WUDVSDVR FR QRXMDSORWG POMBKRRIGN UR O\
HO FXDO VH FDOFXOD \ VH PLGH HO SURJUHVR HQ IXQFL3Q GH ORV KLWRYV

(Q HO FDVR GHO GLVH*R \ YHQWD GH ORV SUHIDEULFDGRY VH FRQVLGHUD TXH
GDGR TXH VH HVW; FUHDQGR XQ DFWLYR VLQ XQ XVR DOWHUQDWLYR \ SRU
FRQWUDSUHVWDFL3Q SRU ORV FRVWHV LQFXUULGRV PjV XQ PDUJHQ /RV LQJ
GHVJORVDQ HQ OD 1RWD E

,PSXHVWR VREUH 6RFLHGDGHYV

(O LPSXHVWR FRUULHQWH HVY OD FDQWLGDG TXH HO *UXSR VDWLVIDFH FRPR FI
LPSXHVWR VREUH HO EHQHILFLR UHODWLYDV D XQ HMHUFLFLR /DV GHGXFFLR
LPSXHVWR H[FOXLGDVY ODV UHWHQFLRQHV \ SDJRV D FXHQWD DV- FRPR ODV S
DOQWHULRUHV \ DSOLFDGDVY HIHFWLYDPHQWH HQ ©VWH GDQ OXJDU D XQ PHQRU

(O JDVWR R HO LQJUHVR SRU LPSXHVWR GLIHULGR VH FRUUHVSRQGH FRQ HO Ul
SDVLYRYV SRU LPSXHVWR GLIHULGR %VWRV LQFOX\HQ ODV GLIHUHQFLDV WH
LPSRUWHYV TXH VH SUHY®Q SDIJDGHURVY R UHFXSHUDEOHY GHULYDGRV GH ODV C
DFWLYRV \ SDVLYRV \ VX YDORU ILVFDO DV- FRPR ODV EDVHV LPSRQLEOHV QF
FUOGLWRYVY SRU GHGXFFLRQHV ILVFDOHY QR DSOLFDGDV ILVFDOPHQWH 'LFKRV
WHPSRUDULD R FUOGLWR TXH FRUUHVSRQGD HO WLSR GH JUDYDPHQ DO TXH VH

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRYV V:OR VH UHFRQRFH!
TXH HO *UXSR YD\D D GLVSRQHU GH JDQDQFLDV ILVFDOHV IXWXUDV FRQWUD OL



$VLPLVPR D QLYHO FRQVROLGDGR VH FRQVLGHUDQ WDPEL©Q ODV GLIHUHC
FRQVROLGDGR GH XQD SDUWLFLSDGD \ VX EDVH ILVFDO (Q JHQHUDO HVWI
DFXPXODGRV JHQHUDGRY GHVGH OD IHFKD GH DGTXLVLFL:Q GH OD SDUWLFLSEL
LQYHUVL3*Q \ GH OD GLIHUHQFLD GH FRQYHUVL:Q HQ HO FDVR GH ODV SDUWLF/|
6H UHFRQRFHQ ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRYV RULJLQDG
GH GLIHUHQFLDV LPSRQLEOHVY OD LQYHUVRUD SXHGD FRQWURODU HO PRPHQ\
SUREDEOH TXH ©VWDV QR YD\DQ D UHYHUWLU HQ XQ IXWXUR SUHYLVLEOH \ H
HVSHUD TXH GLFKD GLIHUHQFLD UHYLHUWD HQ XQ IXWXUR SUHYLVLEOH \ VI
JDQDQFLDV ILVFDOHV IXWXUDV HQ FXDQW-D VXILFLHQWH

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRV RULJLQDGRV SRU RSHU
FXHQWDY GH SDWULPRQLR VH FRQWDELOL]DQ WDPEL®Q FRQ FRQWUDSDUWLGD

(Q FDGD FLHUUH FRQWDEOH VH UHFRQVLGHUDQ ORV DFWLYRV SRU LPSXHVYV
RSRUWXQDVY FRUUHFFLRQHV D ORV PLVPRVY HQ OD PHGLGD HQ TXH H[LVWDQ G X

$GLFLRQDOPHQWH VH UHJLVWUD FRQWDEOHPHQWH HO LPSRUWH GH ODV GHG.
1RWD

&HPHQWRYV OROLQV 6 $ VH HQFXHQWUD VXMHWD DO ,PSXHVWR VREUH 6RFLH
FRQVROLGDFL®*Q ILVFDO VHJ°Q HO &DS-WXOR 9, GHO 7-WXOR 9,, GH OD /H\
VREUH 6RFLHGDGHVY /DV VRFLHGDGHV TXH FRQVWLWX\HQ HO *UXSR D HIHFWI
&HPHQWRYV OROLQV ,QGXVWULDO 6 $8 &HPROLQV 6HUYLFLRV &RPSDUWLGRYV
6 $ (VFRIHW ,QWHUQDFLRQDO 6 / BUHIDEULFDFLRQHV \ &RQWUDWDV 6 $
B3URSDPVD 6 $ 8 ORQV?3® %RQHWD 6/ (Q FRQVHFXHQFLD HO JDVWR SRU ,PSXI
UHFRJH DTXHOODV YHQWDMDV GHULYDGDV GHO DSURYHFKDPLHQWR GH EDV
SHQGLHQWHYVY GH DSOLFDFL®*Q TXH QR KXELHUDQ VLGR UHJLVWUDGDV HQ FDVF
TXH FRQIRUPDQ HO FLWDGR JUXSR ILVFDO

'H DFXHUGR FRQ &1,,) HO *UXSR HYDO°D SHULSGLFDPHQWH VL HV SUREDEO
WUDWDPLHQWR ILVFDO LQFLHUWR 'H FRQFOXLUVH TXH HO WUDWDPLHQWR ILV]
SRU OD DXWRULGDG ILVFDO HO PLVPR HV DSOLFDGR SRU HO *UXSR 'H HVWLF
SRU OD DXWRULGDG ILVFDO FRPSHWHQWH HO *UXSR UHJLVWUD HO LPSRUWH
SUHGLJD OD UHVROXFL®*Q GH GLFKD LQFHUWLGXPEUH 6L VH SURGXFHQ FDPE
FRQVHFXHQFLD GH FDPELRVY HQ ORV KHFKRV R ODV FLUFXQVWDQFLDV FRQVLG!
HVWDV VH FRUULJHQ GH DFXHUGR FRQ OR HVWDEOHFLGR HQ 1,&

5HVXOWDGR SRU DFFL3Q

(O EHQHILFLR EjVLFR SRU DFFL2Q VH FDOFXOD FRPR HO FRFLHQWH HQWUH H
6RFLHGDG 'RPLQDQWH \ HO Q°PHUR PHGLR GH DFFLRQHV RUGLQDULDYVY HQ FLUF.

(O UHVXOWDGR SRU DFFL®*Q GLOXLGR VH FDOFXOD FRPR HO FRFLHQWH HQWUH
'RPLQDQWH \ HO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDV HQ FL
HO SURPHGLR SRQGHUDGR GH ODV DFFLRQHV RUGLQDULDYV HIHFWLYDV TXH V
DFFLRQHV RUGLQDULDV SRWHQFLDOHY HQ DFFLRQHV RUGLQDULDYVY GH OD 6RFL
TXH OD FRQYHUVL3Q WLHQH OXJDU DO FRPLHQ]JR GHO SHULRGR R HQ HO PRPHC
SRWHQFLDOHV VL ©VWDV VH KXELHVHQ SXHVWR HQ FLUFXODFL3Q GXUDQWH HOC

(Q HO FDVR GHO *UXSR &HPHQWRYV OROLQV QR H[LVWH GLOXFL:Q HQ HO Q°PF
HILVWLU LQVWUXPHQWRY DGLFLRQDOHY GH SDWULPRQLR QHWR

7UDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD

/ID PRQHGD IXQFLRQDO GHO *UXSR HV HO HXUR /D FRQYHUVL3Q D HXURV GH OF
HQ GRV IDVHV FRQVHFXWLYDV

¥ &RQYHUVL:Q GH OD PRQHGD H[WUDQMHUD D OD PRQHGD IXQFLRQDO GH ODYV

¥ &RQYHUVL:Q D HXURV GH ORV VDOGRV PDQWHQLGRV HQ ODV PRQHGDV IX!
IXQFLRQDO QR HV HO HXUR



/IDV WUDQVDFFLRQHYVY HQ PRQHGD H[WUDQMHUD UHDOL]DGDV SRU ODV HQWLGD
VXV UHVSHFWLYRY HVWDGRV ILQDQFLHURY SRU HO FRQWUDYDORU HQ VXV PRQ
GH FDPELR HQ YLJRU HQ ODV IHFKDV HQ TXH VH UHDOL]DQ ODV RSHUDFLRQ
SUHVHQWDFL®3Q HQ VXV FXHQWDVY DQXDOHV LQGLYLGXDOHVY ODV HQWLGDGHV F
HIWUDQMHUDYV D VXV PRQHGDV IXQFLRQDOHYV XWLOL]DQGR ORV WLSRV GH FDPE

/IRV VDOGRV GH ODV FXHQWDVY DQXDOHY GH ODV HQWLGDGHVY FRQVROLGDGDYV |
FROQYLHUWHQ D HXURV GH DFXHUGR FRLY PIRSGRY FAH WRGHQR O IDBCENAY R V

$QWHYV GH VX FRQYHUVL3Q D HXURV ORV HVWDGRV ILQDQFLHURY GH ODV VRFL
OD GH XQD HFRQRP-D KLSHULQIODFLRQDULD VH DMXVWDQ SRU OD LQIODFL:3Q
VLIXLHQWH 8QD YH] UHH[SUHVDGDV WRGDV ODV SDUWLGDVY GH ORV HVWDGRYV
HO WLSR GH FDPELR GH FLHUUH /DV FLIUDV FRUUHVSRQGLHQWHY D SHULRG
FRPSDUDWLYRV QR VRQ PRGLILFDGDV

3buUbD GHWHUPLQDU OD H[LVWHQFLD GH KLSHULQIODFL3*Q HO *UXSR HYDO®°D

HFRQ*PLFR DV- FRPR OD HYROXFL®Q GH ODV WDVDV GH LQIODFL3Q HQ ORYV °0\
VRFLHGDGHV FX\D PRQHGD IXQFLRQDO HV OD GH XQD HFRQRP-D FRQVLGHUDG
SbDUD UHIOHMDU ORV FDPELRVY HQ HO SRGHU DGTXLVLWLYR GH OD PRQHGD ORF
TXH WRGDVY ODV SDUWLGDV GHO EDODQFH GH VLWXDFL3Q TXH QR HVW;Q H[SLU
PRQHWDULDY VRQ UHH[SUHVDGDV WRPDQGR FRPR UHIHUHQFLD XQ -QGLFH GH
GHO HMHUFLFLR \ WRGRV ORV LQJUHVRV \ JDVWRV JDQDQFLDV \ SOUGLGDV

IDFWRUHV GH FRUUHFFL3Q DGHFXDGRYV

(Q HYWH VHQWLGR HO *UXSR DSOLFD HO DMXVWH SRU LQIODFL3Q D ODV VRFLH
OLQXV ,QYHUVRUD 6 $ FRQ PRQHGD IXQFLRQDO HO SHVR DUJHQWLQR SDUD
WHUPLQDGRV D SDUWLU GHO GH MXOLR &RQIRUPH D OD 1,& HO DMXV
UHWURDFWLYR D GH HQHUR GH UHJLVWU{QGRVH XQ LQFUHPHQWR HQ SDW
OD YDULDFL®Q GH OD LQIODFL*Q DO FRVWH KLVW3ULFR GH ORV DFWLYRV QR
LQFRUSRUDFL3Q DO EDODQFH GH VLWXDFL*Q FRQVROLGDGR \ UHJLVWUDU HO
(VWH HIHFWR TXHG?® UHIOHMDGR HQ ODV GLIHUHQFLDV GFDPELOQ VH® P@LEQL]
HO DMXVWH SRU LQIODFL3Q D OD VRFLHGDG GHSHQGLHQWH /¥%WRQ@HIEX ( .LW
IXQFLRQDO OD OLUD WXUFD SDUD OD LQIRUPDFL®*Q ILQDQFLHUD GH ORV SHU
&RQIRUPH D OD 1,& HO DMXVWH SRU LQIODFL:Q D GH HQHUR GHRQ HIH
UHLVWU{QGRVH XQ LQFUHPHQWR HQ SDWULPRQLR QHWR FRPR FRQVHFXHQFLD G
KLVW3ULFR GH ORV DFWLYRV QR PRQHWDULRY GHVGH VX IHFKD GH DGTXLVLF
FRQVROLGDGR \ UHJLVWUDU HO FRUUHVSRQGLHQWH SDVLYR SRU LPSXHVWR GL

IRV LPSDRFRWRALPQLILFDWLYRY GHO DMXVWH SRU LQIODFL3Q GH OD VRFLHGDG GtFt
6DQ 9H 7LF $ SRU VX SULPHUD DSOLFDFL3Q VH LQGLFDURQ HQ ODV &XHQWD
GH

'HVGH OD FLWDGD IHFKD HO WLSR GH FDPELR XWLOL]DGR SDUD FRQYHUWLU
LQIODFL:Q HV HO WLSR GH FDPELR GH FLHUUH GH FDGD SHULRGR FRQIRUPH H"
HQ ODV WDVDV GH FDPELR GH OD PRQHGD H[WUDQMHUD SjUUDIR

SUJHQWLHQD 7XUTX-D

,QIODFL3Q LQWHUPQXDQ
7LSR FDPELR FLHUUH RILFLDJ 0/ K
GHSUHFLDFL®*Q JQWHUPQXDA

&HPHQWRV $YHOODQHGD 6 $ RSHUD HQ XQ FRQWH[WR HFRQ3PLFR FRPSOHM
JHQHUDGR PD\RU YRODWLOLGDG KDQ VLGR ODV VLIXLHQWHYV

u $FHOHUDFL3Q GH OD LQIODFL3Q HQ ORV °OWLPRV PHVHV GHO Dz*R

,PSRUWDQWH GHYDOXDFL®:Q GH OD PRQHGD FHQWUDGD HQ ORV PHVHV GH L
WRPD GH SRVHVL*Q GHO QXHYR JRELHUQR GHO SD-V

u 5HVWULFFLRQHYVY FDPELDULDV TXH D VX YH] DIHFWDQ HO YDORU GH OD PRC



\

/IRV LPSDFWRV PDV VLJQLILFDWLYRVY GHO DMXVWH SRU LQIODFL3Q \ GHYDO?
GHSHQGLHQWHYV &HPHQWRYV $YHOODQHGD 6 $ \ 0OLQXV ,QYHUVRUD 6 $ HQ OF
*UXSR HQ HO HMHBRIHLIBQWRWWLQXDFL3Q

HQ PLOHV ¢GH HXURYV

$SRUWDFL®*Q $PJJHQWLQD
,PSDFWR 1,&

$FWLYR 1R &RUULHQWH

$FWLYR &RUULHQWH

7TRWDO DFWLYR

SDWULPRQLR 1HWR

3DVLYR QR &RUULHQWH

3DVLYR FRUULHQWH

7RWDO 3DWULPRQLR QHWR \ 3DVLYR
5HVXOWDGR QHWR GHO SHULRGR DWULEXLGR D OD 6RFLHGPDG 'RPLQDQWH

7TUDQVDFFLRQHV FRQ SDUWHV YLQFXODGDYV

(O *UXSR UHDOL]D WRGDV VXV RSHUDFLRQHV FRQ YLQFXODGDV D YDORUHV G
WUDQVIHUHQFLD VH HQFXHQWUDQ DGHFXDGDPHQWH VRSRUWDGRV SRU OR
'RPLQDQWH FRQVLGHUDQ TXH QR H[LVWHQ ULHVJRV VLJQLILFDWLYRV SRU H\
SDVLYRV GH FRQVLGHUDFL®*Q HQ HO IXWXUR

OHGLR DPELHQWH

/IDV VRFLHGDGHV GHO *UXSR VLIJXHQ HQ JHQHUDO HO FULWHULR GH FRQVLGH!
LPSRUWHY GHVWLQDGRV D OD SURWHFFL*Q \ PHMRUD GHO PHGLR DPELHQWH
LOQOFRUSRUDGRV HQ LQVWDODFLRQHV PDTXLQDULD \ HTXLSRV GHVWLQDGRYV
LQPRYLOL]DGR

DD (VWDGR GH IOXMRYV GH HIHFWLYR FRQVROLGDGR

(Q HO HVWDGR GH IOXMRV GH HIHFWLYR FRQVROLGDGR VH XWLOL]DQ ODV VLJX

p )OXMRV GH HIHFWLYR HQWUDGDV \ VDOLGDV GH GLQHUR HQ HIHFWLYR
HOWHQGLHQGR SRU ©VWRV ODV LQYHUVLRQHV D FRUWR SOD]R GH JUDQ O
YDORU

p $FWLYLGDGHV GH H[SORWDFL:Q DFWLYLGDGHV W-SLFDV GH OD RSHUDWLYI
DFWLYLGDGHYV TXH QR SXHGHQ VHU FDOLILFDGDV FRPR GH LQYHUVL:*Q R GH

p $FWLYLGDGHV GH LQYHUVL:Q ODV GH DGTXLVLFL3Q HQDMHQDFL3Q R GLVSE
SOD]JR \ RWUDV LQYHUVLRQHY QR LQFOXLGDV HQ HO HIHFWLYR \ VXV HTXLYL

p $FWLYLGDGHV GH ILQDQFLDFL3Q DFWLYLGDGHV TXH SURGXFHQ FDPELRV HC(
QHWR \ GH ORV SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFWLYLGDGHV GH F

DE &ODVLILFDFL3*Q HQWUH FRUULHQWH \ QR FRUULHQWH

6H FRQVLGHUDQ DFWLYRV FRUULHQWHY DTXHOORV YLQFXODGRYVY DO FLFOR QRI
FRQVLGHUD GH XQ DxtR WDPEL©Q DTXHOORV RWURY DFWLYRV FX\R YHQFLPLHC
VH SURGX]FD HQ HO FRUWR SOD]R GHVGH OD IHFKD GH FLHUUH GHO HMHUFL]
QHJRFLDU FRQ OD H[FHSFL3*Q GH ORV GHULYDGRV ILQDQFLHURYV FX\R SOD]R GH
\ RWURYVY DFWLYRV O-TXLGRV HTXLYDOHQWHV /RV DFWLYRV TXH QR FXPSOH
FRUULHQWHYV

'HO PLVPR PRGR VRQ SDVLYRV FRUULHQWHYV ORV YLQFXODGRYV DO FLFOR QRL
PDQWHQLGRY SDUD QHJRFLDU FRQ OD H[FHSFL*Q GH ORV GHULYDGRV ILQDQFL
DO DxR \ HQ JHQHUDO WRGDV ODV REOLJDFLRQHV FX\R YHQFLPLHQWR R H[WL
UHFXUVRV DMHQRV VH FODVLILFDQ FRPR SDVLYRV FRUULHQWHY D PHQRV TXH



GLIHULU VX OLTXLGDFL*Q GXUDQWH DO PHQRYV PHVHV GHVSX®V GH OD IHFKD
FRPR QR FRUULHQWHYV

9DULDFLRQHY GHO FRAREPGMMURQHY GH QHJRFLR

7THFQRUHVLO 6 $

&RQ IHFKD GH DEULO GH D WUDY®V GH OD 6RFLHGDG 3URSDPVD 6 $ 8 VH |
GH OD VRFLHGDG 7HFQRUHVLO 6\VWHPV 6 / HPSUHVD HVSHFLDOL]DGD HQ OD
SDYLPHQWRV LQGXVWULDOHV \ GHFRUDWLYRWYHVUMWXBGDDH@QD3IROWQD W DIUF FEGIR D
FDW{ORJR GH VROXFLRQHV SDUD OD FRQVWUXFFL3Q &RQVHFXHQFLD GH HVWD
FRPHUFLR 6HY GH HXRFRWHULRUPHQWH HQ GLFLHPEUH GH THFQRUHVLO VH 1D

/D UHIHULGD DGTXLVLFL3Q QR WLHQH HIHFWRV VLJQLILFDWLYRYVY HQ ODV YHQWDYV

IRV FRVWHY UHODFLRQDGRYVY FRQ HVWD FRPELQDFL®*Q GH QHJRFLR QR VRQ VLJQLI

BUHIDEULFDGRV \ &RQWUDWDYV 6 $ 8

&RQ IHFKD GH HQHUR GH ORV 3UJDQRV GH DGPLQLVWUDFL®*Q GH 3UHIDEU
$EVRUEHQWH \ GH (UXVDQ ,QYHUVLRQHYV 6 / SUHWHUVD 3UHQDYLVD (VWU
&DQDULDV 6 /8 3UHIDWUDQV 6 /8 3UHWHUVD $QG°MDU 6 /8 3UHWHUVD 3UH
6RFLHGDGHV $EVRUELGDV UHVSHFWLYDPHQWH DSUREDURQ HO SUR\HFWR G
VRFLHGDGHV FRQ HIHFWRV FRQWDEOHV D GH HQHUR GH (Q IHFKD GH P
HVFULWXUD S°EOLFD GH IXVL:Q FRQVWDQGR OD UHIHULGD IHFKD FRPR OD GH
SHUWLQHQWHYV \ SRU WDQWR FRPR IHFKD HIHFWRV GH GLVROXFL3Q VLQ OLTXL
$EVRUELGDV FRQ H[WLQFL3®Q GH ODV PLVPDV

(VWD RSHUDFL3Q QR KD WHQLGR LPSDFWR HQ ORV (VWDGRYV )LQDQFLHURYVY &RQVR
3URPVD GHO %HUJXHG 6 /

&RQ IHFKD GH GLFLHPEUH GH3URPRMWRWVRFIHGIDNMEH KD QRIDPD GBLYDGR OD FRPSUL
QXHYDV DFFLRQHV GH OD VRFLHGDG 3URPVD GHO %HUJXHG; 6/ UHSUHVHQWDW
\D SRVH-D SUHYLDPHODWB LHOWUHQFLDY HQWUH HO YDORU UD]JRQDEOH GH ODV DFF
FRQWDEOH FX\R LPSRUWH QR HV VLJQLILFDWLYR SDUD HVWRV HVWDGRV ILQDQF|
FRQVROLGDGDV

$ GH GLFLHPEUH GH HO SRUFHQWDMH GH SDUWLFLSDFL3Q GHO *UXSR HQ 33Ul

&RPELQDFLRQHY GH QHJRFLR UHDOL]DGDY HQ HO HMHUFLFLR

URPRWRUD OHGLWHUU{QHD 6 $

&RQ IHFKD GH PDUJ® GRIFLHGDG 3URPRWRUD OHGLWHUU{QHD 6 $ DGTXLULS?
+LVSDQLD 6 $ HO QHJRFLR GH jULGRV \ KRUPLJ3Q HQ &DWDOX+D (VWH QHJRFL
KRUPLJ®Q HQ OD =RQD )UDQFD GH %YDUFHORQD \ HQ ORQWFDGD L 5HL[DF GRV FD(
/ID RSHUDFL3:Q FRQVROLG® HO OLGHUD]JR GH &HPHQWRYVY OROLQV \ 3BURPRWRUD
KRUPLJ®Q HQ &DWDOX+D \ VHUj; XQ FDWDOL]DGRU SDUD DSR\DU HO GHVDUUROC
VROXFLRQHYV VRVWHQLEOHY GH KRUPLJ3Q HVWUXFWXUDO SDUD YLYLHQGDV H LQI!

(O GHWDOOH GH OD FRQWUDSUHVWDFL3Q WUDQVIHULGD GH OD FRPELQDFL3:*Q GH
FDUWHUD GH FOLHQWHV \ GHO IRQGR GH FRPHUFLR IXH HO VLIXLHQWH

HQ PLOHV GH HXURYV

&RVWH GH DGTXLVLFL:Q WRWPO
9DORU UDJRQDEOH GH ORV DHWLYRV QHWRYV
JRQGR GH FRPHUFLR

(O IRQGR GH FRPHUFLR HVY DWULEXLEOH D OD DOWD UHQWDELOLGDG GHO QHJRF
HYVSHUD TXH VXUMDQ GHVSX®V GH OD DGTXLVLFL3Q GH HVWDV SODQWDV SDUD HOC



IRV DFWLYRV \ SDVLYRV VXUJLGRY GH OD DGTXLVLFL®*Q VRQ ORV VLIXLHQWHV

HQ PLOHV GH HXURYV

,QPRYLOL]DGR PDWHULDO 1RWD
,QPRYLOL]DGR LQWDQJLEOH 1RWD
'"HUHFKRV GH XVR 1RWD
(ILVWHQFLDV

7RWDO $FWLYRV

7RWDO 3DVLYRV

9DORU UDJRQDEOH GH ORV DFWLYRV QHWRYV
(IHFWLYR XWLOL]DGR HQ OD DGTXLVLFL2Q

(Q HO HS-JUDIH GH ,QPRYLOL]DGR LQWDQJLEOH VH LQFOX\H SULQFLSDOPHQYV
FRPELQDFL*Q GH QHJRFLRV

IRV FRVWHYV UHODFLRQDGRY FRQ HVWD FRPELQDFL3Q GH QHJRFLR QR IXHURQ VLJ

(VERIHW 6 $

&RQ IHFKD GH RFWXEUH GH ORV 3UJDQRV GH DGPLQLVWUDFL3Q GH (VFRIHW
UHVSHFWLYDPHQWH DSUREDURQ OD IXVL3Q GH DPEDV VRFLHGDGHV FRQ HIHFW
FRQVHFXHQFLD (VFRIHW 3DYLPHQWV 6 /8 IXH DEVRUELGD SRU (VFRIHW 6 $

HQ HO 5HJLVWUR OHUFDQWLO GH O0DGULG FRQ IHFKD GH MXOLR GH

(VWD RSHUDFL®Q QR WXYR LPSDFWR HQ ODV &XHQWDV $QXDOHV &RQVROLGDGDYV |
&DOXFHP ' 2 2

&RQ IHFKD GH PDU]R GH ORV *UJDQRV GH DGPLQLVWUDFL®*Q GH &DOXFHP
UHVSHFWLYDPHQWH DSUREDURQ OD IXVL:Q GH DPEDV VRFLHGDGHV FRQ HIHFW
FRQVHFXHQFLD &DOXFHP +ROGLQJ '2 2 IXH DEVRUELGD SRU &DOXFHP ' 2 2 /D }
HO 5HJLVWUR OHUFDQWLO GH 3D]LQ &URDFLD FRQ IHFKD GH DEULO GH

(VWD RSHUDFL®Q QR WXYR LPSDFWR HQ ODV &XHQWDV $QXDOHV &RQVROLGDGDYV |
OROLQV )LQDQFH 6 $

&RQ IHFKD GH MXOFRQVWLWX\* OD VRFLHGDG OROLQV )LQDQFH 6 $ SDUWLFLSI
OROLQV 6 $ FX\R REMHWR VRFLDO HV OD GH OOHYDU D FDER DFWLYLGDGHV GH
(OOR VXSXVR XQD VHJUHJDFL3Q GH OD JHVWL®*Q ILQDQFLHUD OOHYDGD D FDER €
J)LODQFH 6 $ (VWD VHJUHJDFL®Q VH UHDOL]® D WUDY®V GH OD FHVL3Q GH SHU
ILQDQFLHUD QHWD GH &HPHQWRY OROLQV 6 $ D IDYRU GH OROLQV )LQDQFH 6 ¢
ILQODQFLDFL3Q VLQGLFDGD GH IHFKD GH GLFLHPEUH \ HO FRQWUDWR GH FDV|

(VWD RSHUDFL®Q QR WXYR LPSDFWR HQ ODV &XHQWDV $QXDOHV &RQVROLGDGDYV |

*HVWL3Q GH ULHVJRV

(O *UXSR HVWj H[SXHVWR D GLYHUVRV ULHVJRV GH PHUFDGR ILQDQFLHUR FRPR F
OD GHXGD WRPDGD SDUD ILQDQFLDU VXV QHJRFLRV \ GH VXV SDUWLFLSDFLRQHV
*UXSR D\XGD D FRPSHQVDU SDUWH GH HVWRV ULHVJRV
(Q FRQFUHWR ORV SULRHFLSIHEMAD Q LHOIRWVRFLHGDGHY GHO *UXSR VRQ

5LHVJR GH WLSR GH FDPELR
(O ULHVJR GH WLSR GH FDPELR VXUJH SULQFLSDOPHQWH SRU

L OD SUHVHQFLD LQWHUQDFLRQDO GHO *UXSR FRQ LQYHUVLRQHV \ QHJRFLR\
0O[LFR $UJHQWLQD 8UXJXD\ %ROLYLD &RORPELD %DQJODGHVK ,QGLD 7°QH]



GH EDODQFH GH HVWDV LQYHUVLRQHV SRUTXH VH FRQVLGHUD TXH OD HYROXF
GHSUHFLDFLRQHVY GH OD PRQHGD GH GLFKRV SD-VHV

/D VHRM2ALGDG GHO UHVXOWDGR QHWR \ GHO SDWULPRQLR QHWR FRQVROLGDGR ¢
YLIHQWHV D GH FLHPEHM GB VLIXLHQWH

HQ PLOORQHY GH HXURYV

(IHFWR HQ UHVXQWDGR QHWR
(IHFWR HQ SDWULPRQLR

"HELGR D OD VLWXDFL3Q HFRQ3PLFD TXH VH HQFXHQWUD &HPHQWRY $YHOODQH:!
WHQLHQGR HQ FXHQWD XQD YDULDFL3®Q HQ $UJHQWLQD GH HQ ORV WLSRV

/IDVHQVLE GHO UHVXOWDGR QHWR \ GHO SDWULPRQLR QHWR FRQVROLGDGF
VLIXLHQWH

HQ PLOORQHY GH HXURYV

$UJHQWLQD
5HVWR SD-VHV

(IHFWR HQ UHVXOWQGR QHWR
(IHFWR HQ SDWULPR|IQLR

LL SRU OD GHXGD R OD WHVRUHU-D HQ GLYLVDY GLVWLQWDYV GH OD GH ORV SD-
ODV VRFLHGDGHYV TXH KDQ WRPDGR OD GHXGD

(Q ORV SD-VHV FRQ HQGHXGDPLHQWR FXDOTXLHU SOUGLGD SRWHQFLDO HQ HO
QHJRFLRV HQ HVDV GLYLVDV FDXVDGRV SRU OD GHSUHFLDFL3Q GHO WLSR GH FDI
DO PHQRV SDUFLDOPHQWH FRQ ORV DKRUURV SRU PHQRU YDORU HQ HXURV GH
SDUWLFLSDFLRQHVY HQ 7°QH] \ $UJHQWLQD GRQGH VH WLHQH GHXGD HQ PRQHG
UHVSHFWLYDPHQWH GH OD GHXGD EUXWD WRWDO GHO *UXSR \ HO GH OD GHXC

3DUD ORV SD-VHV HQ OF SRVLFLRQHV H[FHGHQWDULDV FXDOTXLHU SOUGLGD SRW
GH FDMD JHQHUDGRY SRU ORV QHJRFLRV HQ HVDV GLYLVDV FDXVDGRV SRU OD G
VRQ PLWLJDGRVY DO PHQRV SDUFLDOPHQWH FRQ ORV DKRUURV SRU PDQWHQH
DGHP{V HQ DOJXQRV FDVRV VH JHVWLRQDQ LQYLUWLHQGR HQ FXHQWDV GH QR L
SDUD HYLWDU GH DOJ°Q PRGR HO FRPSRQHQWH GHO ULHVJR SD-V

(Q RFDVLRQHYVY \ SDUD GHWHUPLQDGDYVY RSHUDFLRQHV ILQDQFLHUDV HO *UXSR X
HYHQWXDOHY YDULDFLRQHYV NWLSR GH FDPELR 1RWD

S5LHVJR GH 7LSR GH ,QWHUO®OV

(Q HO PHV GH GLFLHPEUH GH &HPHQWRY OROLQV ILUP3 OD RSWLPL]DFL3:Q G
*UXSR \ VRFLHGDGHYV HQ (VSD+*xD D WUDY®V GH XQD ILQDQFLDFL®*Q VLQGLFDGD O
D OD VRVWHQLELOLGDG PijV FRQFUHWDPHQWH D OLDOWHAXHRLVQVGRRMBPEY RROIN
VXEURJDFL3:Q D IDYRU GH ORDRWD )LQDQFH 6 $

(Q HO PHV GH QRYLHPEUH GH VH KD ILUPDGR XQD VHJIJXQGD QRYDFL3Q GH (
IRUPDOL]DGD LQLFLDOPHQWH HQ GLFLHPEUH \ QRYDGD HQ QRYLHPEUH
YHQFLPLHQWR GRV D*RV KDVWD QRYLHPEUH $VLPLVPR VH KD VXVFULWR

YDULDEOH D GH OD GHXGD FDOLILFDGD FRPR 6XVWDLQDELOLW\ /JLQNHG /RDQ F
XQD SDUWH GHO SUOVWDPR /RV LQVWUXPHQWRY GH FREHUWXUD FRQWUDWDGRYV
ORV HOHPHQWRYVY FXELHUWRY GHXGD FRQ HQWLGDGHV GH ILQDQFLHUDY HQ VX W
DPRUWL]DFL3Q \ GHYHQJR GH LOQWHU®V ILQDQFLHUR



(O LPR GH XQD YDULDFL®*Q VREUH ORV WLSRV GH LQWHU®V HVY EDMR GHELGR D O
\ JIDQDQFLDV 'H HVWD PDQHUD XQ LQFUHPHQWR GH SXQWRV EjVLFRV HQ HO
UHVXOWDGR QHWR GH PLOORQHV GH HXURV QHJDWLYRYV PLOORQHV GH HXL
VHU-D VLIQLILFDWLYR

(Q UHODFL®*Q FRQ HO SURFHVR GH WUDQVLFL2*Q D QXHYRV WLSRVY GH LQWHU®V G|
MXULVGLFFLRQHVY D QLYHO PXQGLDO HO *UXSR KD UHDOL]DGR XQD UHYLVL:3Q

PDQWLHQH VLQ KDEHU GHWHFWDGR FRQWUDWRY DIHFWDGRYV SRU OD UHIRUPD

HVWDGRV ILQDQFLHURY QR HV VLIJQLILFDWLYR

5LHVJR GH /LTXLGH]

$ GH GLFLH ORV YHQFLPLHQWRY GH GHX DVFLHQGHQ D PLOM@MMQHYV GH
1RWD D TXH VRQ LQIHULRUHVY D OD GLVSRQLELOLGDG GH IRQGRV PHGLGD
HTXLYDOHQWHV TXH DC WLHQHQ XQ VDOGR GH PLOORQHYV GH HXURV ODV
WHPSRUDOHV TXH D ( WLHQHQ XQ VDOGR GH PLOORQHV GH HXURV \ E
FRPSURPHWLGDV SRU HQWLGDGHY EDQFDULDV QR XWLOL]DGDV FRQ XQ YHQFLP
GH PLOORQHV GH HXURV TXH WLHQHQ YHQFLPLHQWR HQ HO

5LHVJR GH &UOGLWR
3DUD RSHUDFLRQHY GH HQGHXGDPLHQWR HO *UXSR RSHUD FRQ HQWLGDGHYV ILQI

5HVSHFWR DO ULHVJR FUHGLWLFLR GH ODV SDUWLGDYV GH HIHFWLYR \ HTXLYDOH
GH WHVRUHU-D EiVLFDPHQWH HQ ,QYHUVLRQHV D SOD]R ILMR \ GHS3VLWRY HQ FX

3bub obV VRFLHGDGHYV ILOLDOHVY GHVGH OD GLUHFFL3Q GH &HPHQWRY OROLQ"
LOQYHUVLRQHY UHDOL]DGDV IXHUD GHO SD-V GH RULJHQ GH OD ILOLDO FX\D
$GPLQLVWUDFL®*Q GH FDGD ILOLDO HQ ORV TXH &HPHQWRYV OROLQV 6 $ HVW,; GHE

5HVSHFWR DO ULHVJR GH FUOGLWR GH FOLHQWHVY HO *UXSR HVWj H[SXHVWR D U

(O *UXSR SUHVWD HVSHFLDO DWHQFL3Q D OD JHVWL*Q GHO FUOGLWR FRQFHGL
HYDOXDFL*Q GH FUOGLWR Pj[LPR TXH SXHGH DVXPLU HQ EDVH D LQIRUPHYV H[WH!L
FREHUWXUD GH FUOGLWR

IRV &RPLWOV GH 5LHVJR GH ODV GLVWLQWDV VRFLHGDGHY GHO *UXSR DQDOL]
HYROXFL2Q

$ GH GLFLHI \ QR H[LVW-D FRQFHQWUDFL®*Q GH ULHVJR GH FUOGLWR

JDUDQWL]DGD (Q HVWH VHQWLGR GH DFXHUGR FRQ OD 1,,) HO *UXSR HVWLPD

ODV FXHQWDYV ODOGFRRQVHFXHQFLD HO LPSRUWH GH OD GRWDFL*Q QHWD GH LQVI
\ KD VLGR GH PLOORQHVY GH HXURV UHVSHFWLYDPHQWH 1RWD

(O VDOGR GH OD GHXGD YHQFLGD QR SURYLWLRQDGBHX \ PLOORBRWYRAGH
UHVSHFWLYDPHQWH FRQ ORV VLIXLHQWHYVY YHQFLPLHQWRYV

OLOORQHV GH HXWRARWDOM®MLOORQHY GH HXWRARWDOO
OHQRV GH G-DV
(QWUH \ G-DV
(QWUH \ G-DV
OijV GH G-DV

7TRWDO

$ GH GLFLH HQ (vSD+tD OD GHXGD YHQFLGD DVFLHQGH D PLOORQHV GH H
/IDV FREHUWXUDVY GH FUOGLWR X RWUDV JDUDQW-DV ¢ GH OD FHX®xDDU |
YHQFLGD /D GHXGD YHQFLGD GH ODV VRFLHGDGHV H[WUDQMHUDV TXH DVFLHQ
HXUR\ QR RULJLQD ULHVIJRV VLIQLILFDWLYRYVY GH FREUR VLH \OD GRWDH
SDUD HO FRQMXQWR GH ODV VRFLHGDGHY HIWUDQMHUDV GHO GH ODV YHQ



LQIRUPDFL3Q ILQDQFLHUD SRU VHIPHQWRY RSHUDWLYRV \ QHJRFLRY FRPSDUWLGF

D 6HIPHQWRY RSHUDWLYRYV

(O *UXSR &HPHQWRY OROLQV KD GHWHUPLQDGR TXH HO IRUPDWR SULQFLSDO GH
HOQWHQGHU TXH ORV ULHVJRV \ UHQGLPLHQWRY GHO *UXSR VH YHQ FRQGLFLRQCL
RSHUDU HQ HOQOWRUQRY UHJLRQDOHV \ SRU VHU OD PDQHUD HQ TXH OD 'LUHFFL3Q
OROLQV FRQVLGHUDQ TXH TXHGD DGHFXDGDPHQWH UHIOHMDGD OD JHVWL3:*Q GH
UHJXODUPHQWH ODV RSHUDFLRQHV \ ORV UHVXOWDGRY SDUD OD WRPD GH GHFL
DVLPLVPR FRQ OD IRUPD HQ TXH VH FRPXQLFDQ SHULSGLFDPHQWH ORV UHVXO
UHIHUHQWH D ORV VHIJPHQWRYV SRU jUHD GH QHJRFLR HV SUHVHQWDGD GH IRUP
VRQ ORV VLIXLHQWHYV

(XURSD OO[LFR 6XGDPOULFD \ 1RUWH GH «IULFD \ $VLD

(O GHVJORVH SRU VHIPHQWRY RSHUDWLYRY GH GHWHUPLQDGDV SDUWLGDV GH C
GHO *UXSR HV HO VLIJXLHQWH

HQ PLOHV GH HXURV
(MHUFLFLR 6HIJPHQWR JHRJUjILFR

1RUWH GH|IULFD
(XURSPp OO[LFR 6XGDPOUILFD \ $VLD 7R W D|O

&LIUD GH QHJRFLRV
2WURV LQJUHVRYV

7RWDO LQJUHVRYV
*DVWRV GH H[SORWDFL3Q
$PRUWL]DFLRQHV

5GR GHWHULRUR \ YHQWD DFWLYRV
2WURV UHVXOWDGRYV o]
5HVXOWDGR GH H[SORWDFL3*Q
5HVXOWDGRYV ILQDQFLHURV
3DUWLFLSDFL3Q HQ DVRFIDGDV 1RWD

oo O O O|0|0 O

%HQHILFLRY DQWHV GH LPSXHVWRYV
,PSXHVWR VREUH EHQHILFLRYV

3DUWLFLSDFL3Q 6RFLRV (JWHUQRYV

5HVXOWDGR GHVSXOV GH|ILPSXHVWRYV
DWULEXLGR D OD VRFLHGIDG GRPLQDQWH

HQ PLOHV GH HXURV
(MHUFLFLR 6HIJPHQWR JHRJUjILFR

1RUWH ¢GH
(XURSD OO©[LFR 6XGDPOU|LFDULFD \ 4VLDRWDP

&LIUD GH QHJRFLRV
2WURV LQJUHVRV

7RWDO LQJUHVRYV
*DVWRV GH H[SORWDFL3Q
$PRUWL]DFLRQHV

5GR GHWHULRUR \ YHQWPp DFWLYR
2WURV UHVXOWDGRYV o]
5HVXOWDGR GH H[SORWD|FL3Q
5HVXOWDGRYV ILQDQFLHURYV
3DUWLFLSDFL3Q HQ DVRFLDGDV 1RWD

oo O O OO0 O

%HQHILFLRY DQWHY GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV
BDUWLFLSDFL3Q 6RFLRV ([WHUQRYV

S5HVXOWDGR GHVSXOV GHILPSXHVWRV
DWULEXLGR D OD VRFLHGEDG GRPLQDQWH




(O GHVJORVH SRU VHIPHQWRY RSHUDWLYRY GH ODV SULQFLSDOHY SDUWLGDV GH

HQ PLOHV GH HXURYV
GH GLFLHPEUH GH 6HIPHQWR JHRJUjILFR

1RUWH GH
(XURSD OO©[LFH 6XGDPOULFINLFD \ $§VLDRWDPD

$&7,926
$FWLYR QR FRUULHQWH
$FWLYR FRUULHQWH o]

7TRWDO $FWLYRYV
FRQVROLGDGRV

3$6,926

SDWULPRQLR 1HWR WRWDO
3DVLYRV QR FRUULHQWHV o
3DVLYRV FRUUUHQWHYV ¢}

7RWDO 3DVLYR
FRQVROLGDGRWV

HQ PLOHV GH HXURYV
GH GLFLHPEUH GH 6HIPHQWR JHRJUjILFR

1RUWH GH
(XURSD O0©[LFH 6XGDPOUILFDJLFD \ $VLDRWDD

$&7,926
$FWLYR QR FRUULHQWH
$FWLYR FRUULHQWH (o]

7TRWDO $FWLYRYV
FRQVROLGDGRV

3%$6,926

SDWULPRQLR 1HHWR WRWDO
3DVLYRV QR FRUULHQWHV ¢}
3DVLYRV FRUUUHQWHYV 0o

7TRWDO 3DVLYR
FRQVROLGDGRV

(O VHIPHQWR FRUUHVSRQGLHQWH D (XURSD LQFRUSRUD ODV VRFLHGDGHV HC
LQFRUSRUDGDYV SRU HO POWRGR GH LQWHJUDFL®*Q JOREDO 6XGDPOULFD LQFRU
LQWHJUDGD SRU HO POWRGR GH FRQVROLGDFL3Q JOREDO \ 8UXJXD\ &RORPELD
SDUWLFLSDFL3Q (O VHIPHQWR FRUUHVSRQGLHQWH DO 1RUWH GH «IULFD \ $VLD
JOREDO \ %DQ@OPDBHMUWK POWRGR GH OD SDUWLFLSDFL3Q JLQDOPHQWH O0O©[LFR
SDUWLFLSDFL3Q

E 6HIJPHQWRY GH $FWLYLGDG
(O LPSRUWH QHWR GH OD FLIUD GH QHJRFLRVY GHO VHIJPHQWR FRUUHVSRQGH D C

DO VHIPHQWR
IRV DFWLYRVY GH ORV VHIPHQWRY VRQ ORV GLUHFWDPHQWH UHODFLRQDGRV FRQ

(O GHWDOOH GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV SRU VHIJPHQWRYV !
VLIXLHQWH D1RWD



HQ PLOHV GH HXURYV

6HIPHQWR GH DFWLYLGDG

&HPHQWR
+RUPLJ®Q \ *ULGR
BUHIDEULFDGRYV
&HPHQWRY &ROD \ ORUWHURYV
2WURYV
7RWDO FLIUD GH QHJRFLRV DJUHJDG|D
IHQWDV LQWUDJUXSR
7TRWDO

(O VLIXLHQWH GHWDOOH PXHVWUD HO LPSRUWH GH ORV DFWLYRV FRUUHVSRQC
FRQVLGHUDU HO IRQGR GH FRPHUFLR GHVJORVDGRVY SRU VHIJPHQWRY GH DFWLYL

HQ PLOHV GH HXURYV

6HIPHQWR GH DFWLYLGDG

&HPHQWR
+RUPLJ®Q \ *ULGR
3UHIDEULFDGRV
&HPHQWRY &ROD \ ORUWH{JRYV
2WURYV
7RWDO

JRQGR GH FRPHUFLR

(O GHVJORVH GHO VDOGR GHO HS-JUILVLIJXLR@®RHGH FRPHUFLRU HV HO

HQ PLOHV GH HXURYV

6HIPHQWR JHRPUILFR

(QWLGDGHY GHSHQGLHQWHYV

&DOXFHP +ROGLQJ " 2 2 (XURSD
&HPHQWRY OROLQV ,QGXVWULDOQX& R SD
BUHIDEULFDGRV \ &RQWUD|WDV 6(%WRSD
&HPHQWRY $YHOODQHGD p $ 6XGDPOULHD

*UXSR 3URPVD (XURSD
B3URSDPVD 6 $ 8 (XURSD
7RWDO

(O PRYLPLHQWR LPSRUWHVY QHWRV KDELGR HQ HVWH HS-JUDIH GHO EDODQFH GH

HQ PLOHV GH HXURYV

6DOGR LQLFLDO

9DULDFL®*Q GH SHULPHWUR
'LIHUHQFLDV GH FRQYHUVL:Q H KLSHULPRIODFL:3Q
6DOGR ILQDO

6HJ°Q VH LQGLFD HWQ OO0 1BR¥WR HYDO°D DO FLHUUH GH HMHUFLFLR VL DOJXQR GH
R DFWLYRV PDWHULDOHY SUHVHQWD S©OUGLGDV SRU GHWHULRUR HQ EDVH DO ¥
XQLGDG JHQHUDGRUD GH HIHFWLYR R HO YDORU GH PHUFDGR SUHFLR GH WUDQ
HVWH HV VXSHULRU



3bUD OD GHWHUPLQDFL3Q GHO YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR IXW
OR VLIJXLHQWH

O 6H KD GHWHUPLQDGR HO SOD]R HQ TXH VH HVWLPD TXH OD LQYHUVL3*Q F
PD\RU-D GH ORV FDVRV XQ KRUL]JRQWH WHPSRUDO QR ILQLWR

O &RPR SDVR SUHYLR D OD SUHSDUDFL3*Q GH ODV SUR\HFFLRQHV GH LQJUHV
HOQOWUH RWURYV DVSHFWRYV OD HYROXFL®:Q GH ODV YDULDEOHV PiV VLIQLILF
HMHUFLFLBV- FRPR HO FXPSOLPLHQWR GH ODV KLS®WHVLVY FODYH GH ORV P
REWHQLGRYVY HQ HO SUHVHQWWDHWMYDJFXBUR HQ VX FDVR ODV HYHQWXDOH)
PRQHGD IXQFLRQDO GH FDGD 8*(

O 6H KDQ HIHFWXDGR ODV FRUUHVSRQGLHQWHY SUR\HFFLRQHV GH LQJUHV
VLIXLHQWHY FULWHULRY JHQHUDOHYV

u 3bUuD HO FDVR GH ORV LQJUHVRV SDUD HVWLPDU OD HYROXFL3Q GH |
HVWLPDFLRQHV IXWXUDV GH OD 'LUHFFL3Q GHO *UXSR

u 5HVSHFWR D ORV SUHFLRV GH YHQWD VX HYROXFL®*Q KD VLGR HVWLPD
D VX FRQRFLPLHQWR GHO PHUFDGR GH OD ]J]RQD JHRJUjILFD GH LQIO>
HIHFWLYR

¥ 3RU OR TXH UHVSHFWD D ORV JDVWRV VX HYROXFL3*Q VH KD FRQVLGH
GH ,3& DV- FRPR HQ IXQFL3Q GH OD HYROXFL®*Q SUR\HFWDGD GH
RSWLPL]DFL3Q SURGXFWLYD SXHVWRV HQ PDUFKD TXH SHUPLWDQ HV
WOFQLFDV GH SURGXFFL:Q GH OD LQVWDODFL:®Q

¥ $VLPLVPR VH KD FRQVLGHUDGR HO LPSDFWR GH ORV WUDEDMRYV D U
LOQOVWDODFLRQHY SDUD OR TXH VH KDQ XWLOL]DGR ODV PHMRUHV H
H[SHULHQFLD GHO *UXSR \ WHQLHQGR HQ FXHQWD OD HYROXFL3Q GH D

u $0 ILQDO GHO SHU-RGR SUR\HFWDGR VH FDOFXOD HO YDORU WHUPLQ
XQDb Wbvb GH FUHFLPLHQWR D SHUSHWXLGDG \ OD WDVD GH GHVFXHQ\

O /DV SUR\HFFLRQHV GH HIHFWLYR REWHQLGDV D SDUWLU GH OD SUR\HFFL
UHDOL]DGD VHJ°Q ORV FULWHULRVY DQWHV VH*tDODGRV VH KDQ DFWXDOL]I
D+tDGLU DO FRVWH GHO GLQHUR VLQ ULHVJR D ODUJR SOD]R OD SULPD GH
VH UHDOL]D OD DFWLYLGDG OD SULPD GH ULHVJR DVLJQDGD SRU HO PHL
ILQDQFLHUD REMHWLYR GH PHUFDGR GH OD XQLGDG JHQHUDGRUD GH HIHFW

O 6H KD WRPDGR HQ FRQVLGHUDFL3Q ORV SRVLEOHV LPSDFWRV GHO FDPELR F
GH ORV FRVWHY HQHUJOWLFRYV

(vsD+D O 8*( &HPHQWR &HPHQWRY OROLQV ,QGXVWULDO 6 $ 8

$ GH GLFLHPEUH GH HO IRQGR GH FRPHUFLR D OD 8*( GH FHPHQWR HQ (\
GHSHQGLHQWH &HPHQWRY OROLQV ,QGXVWULDO 6 $ DVFLHQGH D PLOHV GH

/IDV SULQFLSDOHV KLS3*WHVLY FODYH XWLOL]DGDV KDQ VLGR ODV VLIJXLHQWHYV

O 3HU-RGR GH GHVFXHQWR D IOXMRYV

N : S
d 7DVD GH GHVEXHQWR :$§L8&& DQWHYV GH LPSXHVWRY DQWHYVY GH LPSXHVWRYV

O 7DVD GH FUHFLPLHQWR SHUSHWXR

9ROXPHQ GH SURGXFFL3Q \ YHQWDYV

6H KD FRQVLGHUDGR TXH HO YROXPHQ GH YHQWDYV DXPHQWH XQ DQXDO SURPH(



BUHFLRY GH YHQWD \ FRVWHYV

(Q HO SHULRGR FRPSUHQGLGR HQWUH VH HVWLPD XQ DXPHQWR GH SUH|
LQIODFL3Q SUHYLVWD

(Q UHODFL®*Q FRQ OD SUXHED GH GHWHULRUR GHO IRQGR GH FRPHUFLR GH OD X
(VSD+tD &HPHQWRYV OROLQV ,QGXVWULDO 6 $ 8 HO YDORU UHFXSHUDEOH TXH
FRQWDEOH GHO UHVSHFWLYR IRQGR GH FRPHUFLR (Q HVWH VHQWLGR GH OD DS
ODV KLS3®WHVLVY XWLOL]DGDV HQ GLFKRV FiOFXORV QR VH GHVSUHQGHU-D OD HJ[L
YDORU UHFXSHUDEOH GH ORV DFWLYRV DVRFLDGRV D OD 8*( VRSRUWDU-D VL HO

LQFUHPHQVWDVD GH GHVFXHQWR GHO XQD GLVPLQXFL®*Q GHO HQ OD WDVLEL
GHVFHQVR GH SXQWRV SRUFHQWXDOHV DGLFLRQDOHV WDQWR HQ SUHFLRV F
FRPSUHQGLGR HQWUH \ VLQ TXH HQ QLQJ°Q FDVR VH SRQJD GH PDQLIL

GHWHULRUR VREUH ORV DFWLYRYV

(vsD+D O 8*( +RUPLJ®*Q *UXSR 3URPVD

$ GH GLFLHPEUH GH HO IRQGR GH FRPHUFLR D OD 8*( GH KRUPLJ®*Q HQ (VS
DVFLHQGH D PLOHV GH HXURYV

/IDV SULQFLSDOHV KLS*WHVLY FODYH XWLOL]DGDV KDQ VLGR ODV VLIJXLHQWHYV

O 3HU-RGR GH GHVFXHQWR D IOXMRYV

N . ( Q
O 7DVD GH GHVEXHQWR :$§(8&& DQWHY GH LPSXHVWR®& DQWHY GH LPSXHVWRYV

O 7DVD GH FUHFLPLHQWR SHUSHWXR

BUHFLRVY GH YHQWD \ FRVWHYV

(Q HO SHULRGR FRPSUHQGLGR HQWUH VH HVWLPD XQ DXPHQWR GH SUHFL
SUHYLVWD

(Q UHODFL3*Q FRQ OD SUXHED GH GHWHULRUR GHO IRQGR GH FRPHUFLR GH OD X
(VSD+tD *UXSR 3URPVD HO YDORU UHFXSHUDEOH TXH VH REWLHQH GH OD PLVP
IRQGR GH FRPHUFLR (Q HVWH VHQWLGR GH OD DSOLFDFL®*Q GH FDPELRV UD]RQD
HQ GLFKRV FiOFXORV QR VH GHVSUHQGHU-D OD H[LVWHQFLD GH XQ ULHVJR GH
DVRFLDGRV D OD 8*( VRSRUWDU-D VL HO UHVWR GH YDULDEOH\WDVDPB®WLHQF
GHVFXHQWR GHO XQD GLVPLQXFL®*Q GHO HQ OD WDVD GH FUHFLPLHQWR
SRUFHQWXDO DGLFLRQDO WDQWR HQ SUHFLRV FRPR HQ YROXPHQ GH YHQWDV HQ
TXH HQ QLQJ°Q FDVR VH SRQJD GH PDQLILHVWR OD QHFHVLGDG GH UHJLVWUR G

8*( &DOXFHP &URDFLD

$ GH GLFLHPEUH GH HO IRQGR GH FRPHUFLR D OD 8*( &DOXFHP &URDFLD D

/IDV SULQFLSDOHV KLS®*WHVLVY FODYH XWLOL]DGDV KDQ VLGR ODV VLIJXLHQWHYV

O 3HU-RGR GH GHVFXHQWR D IOXMRYV

O 7DVD GH GHVFXHQWR $§L§(& DQWHV GH LPSXHVW&&Y& DQWHV GH LPSXHVWRYV
O 7DVD GH FUHFLPLHQWR SHUSHWXR

$ UD-] GH OD LQFRUSRUDFL®*Q GH HVWD VRFLHGDG DO JUXSR FRQVROLGDGR HQ Q

1R! GH HVWDV FXHQWDYV DQXDOHV FRQVROLGDGDV D GH GLFLHPEUH VH U
GH ORV DFWLYRV \ SDVLYRVY DGTXLULGRV JHQHU{iQGRVH XQ IRQGR GH FRPHUFLR



9ROXPHQ GH SURGX *FL3Q \ YHQWDYV

6H FRQVLGHUD TXH HO YROXPHQ GH YHQWDYV LQFUHPHQWH XQ DQXDO HQ SURF
\

BUHFLRV GH YHQWD \ FRVWHYV

(Q HO SHULRGR FRPSU VH HVWLPD XQ DXPHQWR GH SUHFLRVY SURPHGLR GHO
GH ORV FRVWHYV YDULDEOHY HQ WRUQR DO DQXDOPHQWH

(Q OD PHGLGD TXH OD DGTXLVLFL3Q HV UHODWLYDPHQWH UHFLHQWH QRYLHPEUH
D VX YDORU FRQWDEOH (O YDORU UHFXSHUDEOH GH ORV DFWLYRV DVRFLDGRV D
PDQWLHQHQ FRQVWDQWHYV XQ LQFUHPHQWR HQ OD WDVD GH GHVFXHQWR GHO

FUHFLPLHQWR SHUSHWXR VLQ TXH VH SRQJD GH PDQLILHVWR OD QHFHVLGDG GH |

8*( 3UHIDEULFDGRYV 3UHIDEULFDFLRQHV \ &RQWUDWDV 6 $
$ GH GLFLHPEUH GH HO IRQGR GH FRPHUFLR D OD 8*( SBUHIDEULFDGRYV DVFLEL

/IDV SULQFLSDOHYV KLS3WHVLY FODYH XWLOL]DGDV KDQ VLGR ODV VLIXLHQWHYV

O 3HU-RGR GH GHVFXHQWR D IOXMRYV

_$:§S(€L& DQWHV GH LPS>

O 7DVD GH GHVFXHQWR :$&& DQWHY GH LPSXHVWR

O 7DVD GH FUHFLPLHQWR SHUSHWXR

6HJ°Q VH LQGLFD HQ OD 1RWD OD DGTXLVLFL*Q GHO *UXSR VH SURGXMR HQ GLF

(Q HO SHU-RGR VH HVWLPD XQD GLVPLQXFL*Q SURPHGLR GH ODV YHQWDYV
GHFUHPHQWR GH OD HGLILFDFL3Q LQGXVWULDO REUD FLYLO \ UHVLGHQFLDO /F
PLVPR SHULRGR

(Q UHODFL3Q FRQ OD SUXHED GH GHWHULRUR GHO IRQGR GH FRPHUFLR GH OD X«
HQ (vsSbDxD HO YDORU UHFXSHUDEOH TXH VH REWLHQH GH OD PLVPD H[FHGH H
FRPHUFLR (Q HVWH VHQWLGR GH OD DSOLFDFL*Q GH FDPELRVY UD]JRQDEOHPHQWF
FIOFXORV QR VH GHVSUHQGHU-D OD H[LVWHQFLD GH XQ ULHVJR VLJQLILFDWLYR
DVRFLDGRVY D OD 8*( VRSRUWDU-D VL HO UFRQVWDQWHYV XQ LQFUH PRBQWRL HH@F
GHVFXHQWR GHO XQD GLVPLQXFL®*Q GHO HQ OD WDVD GH FUHFLPLHQWR SH
QHFHVLGDG GH UHJLVWUR GH XQ GHWHULRUR VREUH ORV DFWLYRYV

$UIJHQWLQD &HPHQWRY $YHOODQHGD 6 $

$ SHYvDU GH TXH HO IRQGR GH FRPHUFLR GH HVWD 8*( QR HV VLJQLILFDWLYR GLC
SRO-WLFD VRFLDO \ HFRQ3PLFD OD 6RFLHGDG KD FRQVLGHUDGR QHFHVDULR UF
*UXSR HQ $UJHQWLQD

/IDV SULQFLSDOHV KLS*WHVLVY FODYH XWLOL]DGDV KDQ VLGR ODV VLIJXLHQWHYV

3HU-RGR GH GHVFXHQWR D IOXMRYV

7DVD GH GHVFXHQWR HQ PREBEGDQMWRADGH LPSXHVWR&& DQWHY GH LPSXHVWRYV
$&&

7DVD GH FUHFLPLHQWR SHUSHWXR



9ROXPHQ GH SURGXFFL*Q \ YHQWDYV

(Q HO SHULRGR FRPSUHQGLGR HQWUH \ VH HVWLPD XQ FUHFLPLHQWR DJUL
XQD FD-GD GHO HQ FRPR FRQVHFXHQFLD GH DOJXQDV PHGLGDV DQXQFLD
(VWDGR 1DFLRQDO QR OLFLWDU; QXHYDV REUDV S°EOLFDV \ VH FDQFHODU{Q ODV
KD\D FRPHQ]DGR \ XQD SRVWHULRU UHFXSHUDFL3Q HQ \

BUHFLRY GH YHQWD \ FRVWHYV

(Q HO SHULRGR FRPSUHQGLGR HQWUH VH HVWLPD XQ DXPHQWR GH SUHF
WDVD GH LQIODFL3Q SUHYLVWD

(Q UHODFL:Q FRQ OD SUXHED GH GHWHULRUR UHDOL]DGD VREUH OD XQLGDG J
$UIJHQWLQD HO YDORU UHFXSHUDEOH TXH VH REWLHQH GH ODV PLVPDV H[FHGH
GH GLFLHP (Q HVYWH VHQWLGR GH OD DSOLFDFL*Q GH FDPELRV UD]J]RQDEOH
XWLOL]DGDV HQ GLFKRV FiOFXORV QR VH GHVSUHQGHU-D OD H[LVWHQFLD GH XQ
DFWLYRV DVRFLDGRYV D GLFKDV 8*( VRSRUWDU-D VL HO UHVWR GH YDULDEOHV
WDVD GH GHVFXHQWR GHO XQD GLVPLQXFL®Q GH OD WDVD GH FUHFLPLHQWR S
SRUFHQWXDOHY DGLFLRQDOHY HQ ORV SUHFLRV \ YRO°PHQHY GH YHQWD HQ HO S
HQ QLQJ°Q FDVR VH SRQJD GH PDQLILHVWR OD QHFHVLGDG GH UHJLVWUR GH XQ

3DUD OD YDORUDFL®*Q GH OD VRFLHGDG VH KD WHQLGR HQ FXHQWD HO WLSR GH
IOXMRV FRPR GH ORV DFWLYRV QHWRV GH OD 8*( 3RU RWUD SDUWH ORV DFWI
KLSHULQIODFL3:Q

8*( 7°QH]

(Q UHODFL®*Q FRQ ORV HOHPHQWRY GH LQPRYLOL]DGR PDWHULDO SURSLHGDG GH
HYDOXDU OD XQLGDG JHQHUDGRUD GH HIHFWLYR GHO JUXSR HQ 7°QH]

/IDV SULQFLSDOHV KLS*WHVLY FODYH XWLOL]DGDV KDQ VLGR ODV VLIJXLHQWHYV

O 3HU-RGR GH GHVFXHQWR D IOXMRYV

WDVD GH GHVFXHQWR H® PR KGEHDGHVFXHQWR HQ PRQH
O 7DVD GH GHVFXHQWGRREPD& WDVD GH GCOHRHFXBIQWR H@DVD GH GHVFXHQWR
PRQHGD ORFDO DQWHV GRQPSRHOWVRFROYO DQWHV | GH LPSXHVW

O 7DVD GH FUHFLPLHQWR SHUSHWXR

/IDV KLS3SWHVLV FODYH XWLOL]DGDV SDUD ODV SUR\HFFLRQHVY GH IOXMRV GH HI}
PHUFDGR ORFDO FRPR HQ FDGD XQR GH ORV PHUFDGRV GH H[SRUWDFL3:Q ORV SU

&HPHQWR EODQFR

9ROXPHQ GH SURGXFFL:Q \ YHQWDYV

(Q OD HYROXFL3Q IXWXUD GH ODV RSHUDFLRQHV VH HVWLPD XQD FRQWUDFFL3Q
SDUD ORV D+RV SRVWHULRUHV GHELGR D OD LQHVWDELOLGDG SRO-WLFD GH OD |
GHVFHQVR GH ORV YRO°PHQHV SULRUL]DQGR XQ LQFUHPHQWR GH ODV YHQWDYV L
H[SRUWDFLRQHV D /LELD

BUHFLR GH YHQWD \ FRVWHYV

/IDV KLS3WHVLV SDUD ODV SUR\HFFLRQHV D IXWXUR FRQWHPSODQ SUHFLRV HVW
DFRUGH D OD LQIODFL:Q 3DUD ORV VLIXLHQWHY DRV VH HVWLPD XQ LQFUHPHC
FROQOWHPSOD HO SHULRGR



&HPHQWR JULYV

9ROXPHQ GH SURGXFFL3Q \ YHQWDYV

3buUb HO PHUFDGR QDFLRQDO \ HO GH H[SRUWDFLRQHVY VH HVWLPD XQ GHVFHQ'
HVYWDQFDPLHQWR HQ ORVY D+xRV SRVWHULRUHYV

SBUHFLR GH YHQWD \ FRVWHYV

6H SUR\HFWD SUHFLRY ORFDOHV FRQVWDQWHY SDUD \ XQ OHYH LQFUHPHQWR
\ 3DUD ODV H[SRUWDFLRQHY VH FRQVLGHUD XQ LQFUHPHQWR GHO SDU

$ QLYHO GH FRVWHV VH FRQVLGHUDQ XQRV LQFUHPHQWRY SURPHGLRV LQIHULRU

(Q UHODFL:Q FRQ OD SUXHED GH GHWHULRUR UHDOL]DGD VREUH OD XQLGDG JHQ
ODV SUHYLVLRQHV GH UHVXOWDGRV \ IOXMRV GH FDMD GHVFRQWDGRV DWUL
DGHFXDGDPHQWH HO YDORU FRQWDEOH GHO LQPRYLOK®ERORHIIMWFXEIBEHBEBOEDOH G
DFWLYRY DVRFLDGRV D GLFKD VRFLHGDG VRSRUWDU-D VL HO UHVWR GH YDULDE
WDVD GH GHVFXHQWR GHO XQD GLVPLQXFL*Q GH OD WDVD GH FUHFLPLHQWR S
SRUFHQWXDO DGLFLRQDO HQ ORV SUHFLRV \ YRO°PHQHYVY GH YHQWD HQ HO SHULI
QLQJ°Q FDVR VH SRQJD GH PDQLILHVWR OD QHFHVLGDG GH UHJLVWUR GH XQ GHYV



L, QPRYLOL]DGR LQWDQJLEOH

(O PRYLPLHQGWR GOEDQWH ORV WHMHWBRLBOIIRW SULQFLSDOHYVY FXHQWDV GH LQPRYLO
VXV FRUUHVSRQGLHQWHY DPRUWL]DFLRQHY DFXPXODGDV KD VLGR HO VLJXLHQWF

HQ PLOHV GH HXURYV
$XPHQW[R
GLVPLQX|FL3Q
SRU
9DULDFLBIHUHQIFBBVFLRRWYDQVIHUHBGRWILURV
GH GH R R WUDVSDPVR GH
6DOGR PHU-PHWUR 6DOGR| D
&XHQWD 1RWD| FRQYHUIVERQVDFLURAWW D FXHOMEXFFLRQHYV

,QYHVWLJDFL3Q \ '"HVDUURQOR
&RVWH o] 0o
$PRUWL]DFL3Q DFXPXODGD o )
'"HWHULRUR GH YOORU O o] (o] o] 0o
&RQFHVLRQHV DGP[LQLVWUPWLYDV
&RVWH o] (o] o] 0o
$PRUWL]DFL3Q DFXPXODGD o] o) o )
'"HWHULRUR GH YOORU o] (o] o] o] 0o
3URSLHGDG LQGXVWULDO
&RVWH o] o] o] 0o
$PRUWL]DFL3Q DFXPXODGD o] o) o )
'"HWHULRUR GH YOORU o] o] o] 0o
'"HUHFKRV GH WUDYSDVR O o]
&RVWH o] (o] o] o] 0o
$PRUWL]DFL3Q DFXPXODGD o] o) o o )
$SOLFDFLRQHV LQIRUP{WLKDV
&RVWH o]
$PRUWL]DFL3Q DFXPXODGD o]
2WUR LQPRYLOL]DGR LQWD|QJLEOH
&RVWH
$PRUWL]DFL3Q DFXPXODGD o] o )
'"HWHULRUR GH YOORU O o] (o] o] o] 0o o]
7RWDO
&RVWH o]
$PRUWL]DFL3Q DFXPXODGD o o
'"HWHULRUR GH YOQORU o] o] 0o




HQ PLOHV GH HXURV
$XPHQW|R
GLVPLQXFL3Q
SRU
9DULDFALIQHUHQFBBVYFLRRWWDQVIHUHGHMWLURYV
GH GH R R WUDVSDVR GH
6DOGR|DSHU-PHWUR 6DOGR| D
&XHQWD 1RWD | FRQYHUVGRQVDF LR ®RMAMID FXHQMEEXFFLIRQHYV

,QYHVWLJDFL3Q \ [HVDUURDOR

&RVWH o] o]
$PRUWL]DFL3Q DFXPXODG] o] o]
&RQFHVLRQHV DGPLQLVWUDWLYDV

&RVWH (o] o]
$PRUWL]DFL3Q DFXPXODGP o] (o] o o
'"HWHULRUR GH Y|DORU o] o] o] o] o]
3URSLHGDG LQGXNMWULDO

&RVWH o] o] (o] o]
$PRUWL]DFL3Q DFXPXODGP o] o
'"HWHULRUR GH Y|DORU o] o] o] o]
JRQGRV GH FRPHUFLR o o
&RVWH o] o] o] o] (o] o] o]
'"HUHFKRV GH wWuOVSDVR O o
&RVWH o] o] o] o] o]
$PRUWL]DFL3Q DFXPXODG] o] o] o] o] o]
$SOLFDFLRQHV LQIRUP;{WLFDV

&RV WH

$PRUWL]DFL3Q DFXPXODG] o] o]
2WUR LQPRYLOL]JGR LQWDOQJLEOH

&RV WH

$PRUWL]DFL3Q DFXPXODGP o] ¢} o
'"HWHULRUR GH YDORU O o] o] o] (o] o] (o]
7RWDO

&RV WH

$PRUWL]DFL3Q DFXPXODG] o}

'"HWHULRUR GH [fDORU o] o] (o] o]

"HQWUR GHO HS-JUDIH U2WUR LQPRYLOL]DGR LQWDQJLEOHU VH LQFOX\HQ SULQF
LOQYHUQDGHURU 1RWD

/DV YDULDFLRQHV GH SHUF-PHWMSRIHIHQ D OD LQFRUSRUDFL®Q ORV DFWLYRV

FRUUHVSRQGHQ D OD LQFRUSRUDFL®*Q GH ORV DFWLYRV GH +DQVRQ +LVSDQLD 1

/RV HOHPHQWRY GHO LQPRYLOL]DGR LQWDQJLEOH WRWDOPHQW B\IFRRIDWH® ®RV \
PLOHV GH HXURV \ PLOHV GH HXURV UHVSHFWLYDPHQWH

'XUDQWH HO HMHUFLFLR VH KDQ GRWDGR GHWHULRURY SRU XQ WRWDO GH
,QYHVWLJDFL®*Q \ GHVDUUROOR GHO JUXSR HQ &URDFLD 1RWD

$ GH GLFLHPEUH GH OD WRWDOLGDG GH ORV DFWLYRV LQWDQJLEOHYV D H[FHS
GH YLGD °WLO GHILQLGD \ QR H[LVWHQ DFWLYRV VXMHWRY D UHVWULFFLRQHYV
SDVLYRYV



L,QPRYLOL]DGR PDWHULDO

(O PRYLPLHQWR KDELGR GXUDQWH IO®R\O BW IBWFHBHRWHY FXHQWDYVY GHO LQPRYLOL
FRUUHVSRQGLHQWHY DPRUWL]DFLRQHYVY DFXPXODGDV KD VLGR HO VLIJXLHQWH

HQ PLOHV
$XPHQW|R
GLVPLQX[FL:Q
SRU
9DULDHRLEQHUHQ|FISIBL.FLRPMMUDQVIHPHBRAMILURY
GH GH R R WUDVSDHVR GH
6DOGR D 6DOGR
&XHQWD SHU-PHWBRYHU[VGRWDFLR@®WUD FXHOMEXFFURQHV

7HUUHQRV \ FRQVWUXFFLRQHV
&RVWH o
$PRUWL]DFL®*Q DFXPXYODGD o
'"HWHULRUR GH YDORMN o o
,QVW WOFQLFDV \ PDTXLQDUL|D
&RVWH
$PRUWL]DFL®*Q DFXPXYODGD o
'"HWHULRUR GH YDORMN o o
2WUDV LQVW XWLOOPMH \ PRELOLDULR
&RVWH
$PRUWL]DFL®*Q DFXPXYODGD o
'"HWHULRUR GH YDORMN o o
2WUR LQPRYLOL]DGR
&RVWH
$PRUWL]DFL®*Q DFXPXYODGD o
'"HWHULRUR GH YDORMN o o o
,QPRYLOL]DGR HQ FXUVR \ DQWLFLSRV
&RVWH o
7RWDO
&RVWH
$PRUWL]DFL:*Q DFXPYODGD o
'"HWHULRUR GH YDORMN o o

H HXUF



HQ PLOHV GH HXUF
$XPHQWR
GLVPLQX|FL3Q
SRU
9DULDFIB(HUHQ|FEBGVFLRIQWMYDQVIHUHBRWRWR URYV
GH GH R R WUDVSDPVR ®H
6DOGR BHU-PHWUR 6DOGR D
&XHQWD 1RWD| FRQYHUMIR&/'DF|RRWYD FXHHVEXFFIRQHYV
7JHUUHQRV \ FRQVWUXFHLRQHV
&RVWH
$PRUWL]DFL3Q DFXPXOPGD o] o
'"HWHULRUR GH YDORU o] o o
,QVW WOFQLFDV \ PDTX[LQDULD
&RVWH
$PRUWL]DFL3Q DFXPXOPGD o]
'"HWHULRUR GH YDORU o] o o
2WUDV LQVW XWLOODMH \ PRELOLDULR
&RVWH
$PRUWL]DFL3Q DFXPXOPGD o]
'"HWHULRUR GH YDORU o] o o o
2WUR LQPRYLOL]DGR
&RVWH
$PRUWL]DFL3Q DFXPXOPGD o]
'"HWHULRUR GH YDORU o] o o o
,QPRYLOL]DGR HQ FXUVR \ DQWUYFLSRV
&RVWH o] o
7RWDO
&RVWH
$PRUWL]DFL3*Q DFXPXOPGD ¢} o
'"HWHULRUR GH YDORU o] o)
(Q HO HS-JUDIH U7THUUHQRYVY \ FRQVWUXFFLRQHWVU DWHFLEQ \ HMHUFLFL

PLOHV GH HXURV TXH FRUUHVSRQGHQ D U7THUUHQRVU UHVSHFWLYDPHQWH

/DV SULQFLSDOHV LQYHUVLRQHVFRIWHYWRQ}EHBMHOBLEQRWDODFL*Q GH QXHYDV
SODQWDV GH 20DYDUU-D \ 6DQ /XLV SRU SDUWH GH &HPHQWRYV $YHOODQHGD 6
FRQWLQXLGDG HQ HO UHVWR GH SODQWDV H LQVWDODFLRQHYV

'"HQWUR GHO HS-JUDIH 7HUUHQRV \ FRQVWUXFFLRQHY OD SULQFLSDO YDULDFL?
HQ &DEUHUD GH ODU %DUFHORQD SRU PLOHV GH HXURV SRU SDUWH GH 3URI

/DV SULQFLSDOHV LQYHUVLRQHV KXW B QWH RI@ WHHFLEQRGDY FRQ OD FRPSUD
FDQWHUD /D 3URYLGHQFLD HQ OD SURYLQFLD GH 20DYDUU-D $UJHQWLQD SRU .

/DV YDULDFLRQHV GH SHARPHMMSRRQGBEQ D OD LQFRUSRUDFL®*Q GH ORV DFWLYRV G
3URSDPVD 6 $ \FRWUHVSRQGHQ D OD LQFRUSRUDFL®*Q GH ORV DFWLYRV GH +DQV

(Q HO HMHUFILVWHLKDQ FDSLWDOL]DGR FRVWHYV SRU LQWHUHVHV SRU LPSRUWH GH
HXURV HQ HO HMHUFLFLR DQWHULRU

/IRV HIHFWRV GH OD KLSHULQIODFL®Q HQ $UJHQWLQD \ 7XUTX-D VH KDQ LQFOXLGR

/RV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO WRWDOPHQWH DBREMHQDBGRV \ H
D \ PLOHV GH HXURV UHVSHFWLYDPHQWH

'XUDQWH HO HMHUFLFLR VH KDQ GRWDGR GHWHULRURY SRU XQ WRWDO GH
HQ FXUVR GHO JUXSR HQ &URDFLD 1RWD



(O LPSRUWH GH GHWHULRUR GH YDORU DFXPXODGRRUWHRVBBREBH:B ORWHMNUEURI
VHJI°Q HO VLIXLHQWH GHWDOOH SRU SD-V

HQ PLOHV GH HXURYV

7°QH]

(VSD#D
&URDFLD o
7RWDO

(O GHWDOOH SRU VXEJUXSRV GH ODV GLIHUHQFLDV GH FRQYHIU&L®*Q HRV- FRPR
$UJHQWLQD \ HQ *UXSR &DOXFHP 7XWPRDSRIQODGR HQ HO PRYLPLHQWR GHO LQPR
HO VLIXLHQWH

HQ PLOHV GH HXURYV

&HPHQWRY $YHOODQHGD 6 $ $UJHQWLQD
6RWDFLE 7°QH]

*UXSR &DOXFHP 7XUTX-D
7RWDO

/ID SRO-WLFD GHO *UXSR HV IRUPDOL]DU S30L]DV GH VHJXURYV SDUD FXEULU OF
GLYHUVRVY HOHPHQWRY GH VX LQPRYLOL]DGR PDWHULQR H{OVRALHU G @ | GHL &/REHH MR
DOJXQR UHODFLRQDGR FRQ GLFKRV ULHVJRYV

JRUPDQGR SDUWH GHO VDOGR QHWR DXH ILAKUBLHIOHAPUMRE@HPLHQWR GHO FXDGU
PDWHULDO GHVWDFDQ

0 PLOHV GH HXURV FRUUHVSRQGLHQWHY SULQFLSDOPHQWH D LQVWDC
QHJRFLRV HQ (VSDz+D

0 \ PLOHV GH HXURV FRUUHVSRQGLHQWHYVY D LQVWDODFLRQH
VRFLHGDGHY GHO *UXSR UDGLFDGDV HQ $UJHQWLQD 7°QH] &URDFLD UHVSH



$FWLYRV SRU GHUHFKRV GH XVR

(O PRYLPLHQWR KDELGR GXUDQWH GRVODNHEIFFIHHLHRYWHY FXHQWDV GH ORV DFWL
XVR \ GH VXV FRUUHVSRQGLHQWHY DPRUWL]DFLRQHVY DFXPXODGDV KD VLGR HO V

HQ PLOHV|GH HXL

9DULDF|?*QIHUHQFL®PGLFLROQHBHWLURV

GH GH R R
6DOGR|DSHU-PHWUR 6DOGR|D
&XHQWD 1RWD FRQYHUVMIGRWDFLRWHEXFFYRQHV

7THUUHQRV FRQVWUXFFLRQHV \ ELHQHVY QDWXUYDOHV

&RVWH
$PRUWL]DFL3Q DFXPXODGD 0
,QVWDODFLRQHV WOFQLFDV|\ PDTXLQ|DULD
&RVWH

$PRUWL]DFL3Q DFXPXODGD 0
(OHPHQWRY GH WUDQVSRUWH

&RVWH o]
$PRUWL]DFL3Q DFXPXODGD 0
7RWDO

&RVWH

$PRUWL]DFL3Q DFXPXODGD 0

HQ PLOHV|GH HXLU

O9DULDFL?QIHUHQFL®GLFLRQPQHBHWLURYV

GH GH R R
6DOGR(DSHU-PHWUR 6DOGR|D
&XHQWD 1RWD FRQYHUVMIGRWDFLRWHEXFFYRQHV

7HUUHQRV FRQVWUXFFLRQHV \ ELHQHV QDWXUDOHYV
&RVWH
$PRUWL]DFL3Q DFXPXODGD 0o
,QVWDODFLRQHYVY WOFQLFDV|[\ PDTXLQDULD
&RVWH
$PRUWL]DFL3Q DFXPXODGD 0o
(OHPHQWRYV GH WUDQVSRUWH
&RVWH o]
$PRUWL]DFL3Q DFXPXODGD 0o
7RWDO
&RVWH
$PRUWL]DFL3Q DFXPXODGD 0o

(O GHWDOOH GH ORV SDVLYRV SRU DUUHQGDPLHQ@WR DRV YEIQ ELFALIHHPWRHM GXHV X U |
OD 1RWD D

,LPSRUWHY UHFRQRFLGRY HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV FRQVROLGD(

/ID FXHQWD GH S©UGLGDV \ JDQDQFLDYVY FRQVROLGDGDYVY PXHVWUD ORV VLIXLHQWF



HQ PLOHV ¢GH HXURYV

&DUJR SRU GHSUHFLDFL3Q GH DFWLYRV SRU GHUHFKR GH XVR
7THUUHQRYV FRQVWUXFFLRQHV \ ELHQHY QDWXUPOHYV
,QVWDODFLRQHVY WOFQLFDV \ RWUR LQPRYLOL]JDGR PDWHULDO
(OHPHQWRYVY GH WUDQVSRUWH

*DVWR SRU LQWHUHVHV LQFOXLGR HQ JDVWRVI|ILQDQFLHURYV

/D VDOLGD WRWDO GH HIHFWLYR SKRDD/IDG&RJHQG PR DHYWERYV HXU RV PLOHV GH H

6RFLHGDGHY YDORUDGDY SRU HO POWRGR GH OD SDUWLFLSDFL3Q

IRV PRYLPLHQWRY TXH KDQ WHQLGR OXIJDHQHQDO/RVRHFMHGBGHMYDORUDGDV SRU F
SDUWLFLSDFL:Q KDQ VLGR ORV VLIXLHQWHYV

(MHUFLFLR HQ PLOHV ¢H HXUR
5HVXOWDGRYV 'LIHUHQFLDV
6DOGR GHO GH $GTXLYL 2WURYV
LQLFYDBMHUHLEYRGHPERQYHUYVIFORQHWRYLPLHQ@WRGR [[LQDO
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*UXSR (VFRIHW O0O©[LFR
*UXSR ORFWHI]XPD O0O©[LFH
*UXSR &HPHQWRYV $UWLJOV 8UXJXD\
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(MHUFLFLR HQ PLOHV ¢GH HXUR
5HVXOWDGRYV 'LIHUHQFLDV
6DOGR GHO GH $GTXLYL 2WUR
LQLFYDBMHUHALEYRGHPBERQYHUYUVIFORQHWRYLPLHQW®RGER [[LQDO

*UXSR 3URPVD (VSDz*D
3RUWFHPHQ (VSDz*D
9HVFHP (VSD%D
*UXSR (VFRIHW (VSDz=D \|0O[LFR
*UXSR ORFWH]XPD O0OO[LFR
*UXSR &HPHQWRYV $UWLJDV 8UXJXD\
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$ GH GLFLHPEUH GHODV °QLFDVY VRFLHGDGHYVY LQWHJUDGDV SRU HO POWRGR GH
EROVD GH YDORUHV VRQ /DIDUJH+ROFLP %DQJODGHVK /WG U/+%U0 \ &RUSRUL
FDSLWDOL]DFLRQHV EXUVWRIQOBWY D \ PLOORQHMI \GIFHHWURNPHQWH \
PLOORQHV GH HXURV UHVSHFWLYDPHQWH D

(Q U2WURV PRYLPLHQWRVU HQ *UXSR ORFWH]XPD O0O[LFR VH LQFOX\HQ DMXV
DFFLRQHV SURSLDV

(O SRUFHQWDMH GH SDUWLFLSDFL3Q HIHFWLYD HQ ODV VRFLHGDGHV YDORUDG!
DQWHULRUPHQWH VH LQFOX\HQ HQ HO $QH[R ,,



/IDV SULQFLSDOHV PDJQLWXGHYVY GH HVWDV VRFLHGDGHY DVRFLDGDV GHO *UXSR V

*UXSR (FROGHFHP H
*UXSR| &HPHQWRWXSR /4% *UXSR ,DFRO

ORFWH]YPD$SUWLIDWDQJIODGHDKEXFHV$IJUHIDGRBHVWR |GH
O0O[LFR 8UXJIXDO\\ /D ,QGLD %ROLY|LDARORPHLDRFLHGDPGHYV

$FWLYRV QR &RUULHQWHYV
$FWLYRV &RUULHQWHYV
(IHFWLYR \ HTXLYDOHQWHYV
3DVLYRV QR &RUULHQWHYV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV o
3DVLYRV &RUULHQWHYV

3DVLYRV ILQDQFLHURY FRUULHQWHYV o)
'"LFLHPEUH

&LIUD GH QHJRFLRV
$PRUWL]DFLRQHV
,QJUHVRV ILQDQFLHUR
*DVWRV ILQDQFLHURYV
,PSXHVWR VREUH EHQH|LFLRV
5HVXOWDGR GHO SHULRGR

*UXSR (FROGHFHP H
*UXSR &HPHQWRWXSR /H% *UXSR ,DFRO

ORFWH]XPD$UWLIDV%DQIODGHBRXFHWWIJUHIDGRBHVWR [GH
O0O[LFR 8UXJIJXDO\ \ /D ,QGID %ROLFLRRORPHLWRFLHGDGHYV

$FWLYRV QR &RUULHQWHYV
$FWLYRV &RUULHQWHYV
(IHFWLYR \ HTXLYDOHQWHYV
3DVLYRV QR &RUULHQWHYV

3DVLYRV ILQDQFLHURV|QR FRUULHQWHYV o)
3DVLYRV &RUULHQWHYV

3DVLYRV ILQDQFLHURV|FRUULHQWHYV o)
‘LFLHPEUH

&LIUD GH QHJRFLRYV
$PRUWL]DFLRQHYV
,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
,PSXHVWR VREUH EHQHILFLRV
5HVXOWDGR GHO SHULR|GR

/IDV PDJQLWXGHYVY DQWHULRUHVY FRUUHVSRQGHQ D ORV HVWDGRV ILQDQFLHURYV
DMXVWHYVY GH FRQVROLGDFL3Q

(Q HVYWH VHQWLGR HQ DSOLFDFL®*Q GH OR\O FUQR/IWLRD QG HE AQMLRVF BIQRODQL R A
LQYHUVLRQHV FRQVROLGDGDV SRU HO POWRGR GH SXHVWD HQ HTXLYDOHQFLD Q
1,& SiUUDIRV $D & TXH SXHGDQ GHWHUPLQDU OD H[LVWHQFLD GH LQGLFL
LQGLTXHQ TXH HO YDORU GH GLFKDV LQYHUVLRQHY SXHGD KDEHUVH GHWHULRUD

(Q HO FDVR SDUWLFXODU GH ODV SDUWLFLSDFLRQHV HQ ORV VXEJUXSRV &HPHQ\
VXSHULRUHV D ORV TXH VH REWHQGU-DQ GH DSOLFDU HO SRUFHQWDMH GH SDUW
FRPR FRQVHFXHQFLD SRU XQ ODGR HQ HO FDVR GH &HPHQWRYV $UWLJDV GH OD
PDWHULDOL]DGD HQ HO D+R \ HO FRUUHVSRQGLHQWH UHJLVWUR GH OD LQYHL
FRQ OD FRQWUDSUHVWDFL3Q UHFLELGD HQ OD RSHBRFR:*6R QW%H F X HQ FIQD HIH BDI\RRY) (
FRPHUFLR LPSO-FLWR SXHVWR GH PDQLILHVWR HQ HO D%*R HQ OD FRPSUDYHQ
ODV VRFLHGDGHV ,WDFDPED &HPHQWRYV 6 $ \ *% OLQHUDOHV \ $JUHIJDGRV 6 $ ¢
GH GHWHULRUR GH GLFKDV SDUWLFLSDFLRQHV



SURSLHGDGHY GH LQYHUVL:3Q

IRV VDOGRY QHWRYVY GH ODV SURSLHGDGHY GH LQYHUVL3*Q VRQ ORV VLIXLHQWHV

(Q PLOHV GH HXURV

7THUUHQRYV
&RQVWUXFFLRQHpN
7TRWDO

(Q HVWH HS-JUDIH GHO EDODQFH GH VLWXDFL®*Q FRQVROLGDGR VH UHFRJHQ (
FRQVWUXFFLRQHY TXH VH PDQWLHQHQ ELHQ SDUD H[SORWDUORYV HQ UOGJLPHQ C
VX YHQWD FRPR FRQVHFXHQFLD GH ORV LQFUHPHQWRY TXH VH SURGX]FDQ HQ

PHUFDGR

(VWRVY DFWLYRV VH YDORUDQ GH DFXHUGR FRQ ORV FULWHULRV LQGLFDGRV HQ
H

/D GRWDFL3*Q D OD DPRUWL]DFL3Q GH ODV FRQVWUXFFLRQHYV UHJLVWUDGD HQ
SOUGLGDV \ JDQDQFLDV FRQVROLGDG \ DVFLHQGH D \ PLANV GH HX
UHVSHFWLYDPHQWH

,QPRYLOL]DGR ILQDQFLHUR ,QYHUVLRQHV ILQDQFLHUDY WHPSRUDOHV HIHFWLYR

IRV PRYLPLHQWRY KDELGRV GXUDQWHHQRDNMGIWHEYRY FXHQWDV GH ,QPRYLOL
GH ,QYHUVLRQHV ILQDQFLHUDV WHPSRUDOHY GHO DFWLYR GHO EDODQFH GH V
FRUUHVSRQGLHQWHY FXHQWDYV GH SURYLVLRQHV KDQ VLGR ORV VLIJXLHQWHYV

D ,QPRYLOL]DGR ILQDQFLHUR

HQ PLOHV GH HXURYV
6DOGRIDULDFLFQLEHUHQHALDYV 6DOGR
(MHUFLFLR LQLFLIDGHU-PHWAHRFRQYHUYEYM P HQMWRY.QXFLURQHQD P
2WUDV VRFLHGDGHYV
&RVWH (o]
B3URYLVL3Q o o
'"H UHQWD ILMD o o) o
2WUR LQPRYLOL]DGR|ILQDQFL|HUR o}
7RWDO
HQ PLOHV GH HXURYV
6DOGRO9DULDFLPOLGHJHQFLDV 6DOGH
(MHUFLFLR LQLFLDGHU-PHWERQYHU| ,QFUHPHQMWRPVY.QXFLRQHMW DA
2WUDV VRFLHGDGHYV
&RVWH o] (o]
BURYLVL3Q 0o (0] 0o
'"H UHQWD ILMD 0o (0] 0o
2WUR LQPRYLOL]DGR ILQDQFLHUR o
7RWDO o]

(O YDORU UD]JRQDEOH GH ORV DFWLYRV ILQDQFLHURYV QR GLILHUH VLJQLILFDWL



E ,QYHUVLRQHV ILQDQFLHUDV WHPSRUDOHYV

$ GH GLFLH HO VD(LQYHU' ILQDQFLHUDV HV GH PLOHV GH HXURYV

HXURV TXH VH FRPSRQHQ SULQFLSDOPHQWH GH YDORUHV UHSUHVHQWD

FRQVWLWXLGDVY D FRUWR SOD]R /D GLVPLQXFL®*Q VH GHEH SULQFLSDOPHQWH I
PLOORQHV GH HXURYV

F (IHFWLYR \ PHGLRY HTXLYDOHQWHYV

(O VDOGR GH HIHFWLYR \ PHGLRV HTXLY HV GH PLOHV GH BKURV
PLOHV GH HXURV D ( (O GH ORV HIHFWLYRV \ PHGLRVY HTXLYDOHQWF
VRFLHGDGHY QDFLRQDOHV HO D ODV ILOLDOHV GH 7°QH] HO
GLFLHPE HO D OD ILOLDO GH $UJHQWLQD \ HO UHVWDQWHPEUH ®
ILOLDO GH &URDFLD D GH GLFLHPEUH GH 'HO WRWDO XQ HV HQ
XQ HQ GLQDUHY WXQHFLQRYV XQ HQ SHVRV DUJHQWLQRYV
GH GLFLH \' SRU °OWLPR XQ HQ G3ODUHYV DPHULFL \Y D GH G

$ GH GLFLHPEUM GH QR H[LVWHQ UHVWULFFLRQHY GH XVR VREUH ORV VDOG
DOWHULRUPHQWH GHWDOODGRYV

$FWLYRVY QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD

$ GH GLFLHI \ HO *UXSR QR WHQ-D DFWLYR DOJXQR FODVLILFDGR HQ
FRUULHQWHY PDQWHQLGRY SDUD OD YHQWDU

([LVWHQFLDYV

/ID FRPSRVLFL3Q GH ODV H[LVWHQFLDV HV OD VLIJXLHQWH

HQ PLOHV GH HXURYV

ODWHULDYV SULPDV \ DX[LDLDUHYV
&RPEXVWLEOHV
S5HFDPELRYV

BURGXFWRYV WHUPLQDGRMY \ HQ SURFHVR
2WURYV
7RWDO

1R KD\ LPSRUWHV VLIQLILFDWLYRV GH H[LVWHQFLDY YDORUDGDV FX\R FRVWH G
UHDOL]DFL*Q QL FRPSURPLVRV GH FRPSUD R YHQWD GH H[LVWHQFLDV SRU LPSRL

/ID SRO-WLFD GHO *UXSR HV IRUPDOL]DU S3:0OL]DV GH VHJXURV SDUD FXEULU OR
GLYHUVRVY HOHPHQWRY GH VXV H[LVWHQFLDV $OQRLHULWWGEH CORYFHWHGHLFRRERNUW
UHODFLRQDGR FRQ GLFKRV ULHVJRYV

(O PRYLPLHQWR GH ODV FRUUHFFLRQHY YDORUDWLYDV HV HO VLJXLHQWH

HQ PLOHV GH HXURYV

6DOGR DO GH HQHUR
'‘RWDFLRQHV \ DGLFLRQH
'LVPLQXFLRQHYV
'LIHUHQFLDV GH FRQYHU\L:Q
7RWDO

IRV VDOGRYV DO FLHUUH GH ORVFRWUBKHWVERDREWHQ SULQFLSDOPHQWH D ODV FRUUH
REVROHVFHQFLD GH UHFDPELRYV



'HXGRUHY FRPHUFLDOHV \ RWURV

/ID FRPSRVLFL3Q GH U'HXGRUHV FRPHUFLDOHV \ RWURVU HV OD VLIJXLHQWH

HQ PLOHV ¢GH HXURV

&OLHQWHYV SRU YHQWDV \ SUHVWDFL3*Q GH VHUYLFLYRYV
$FWLYR SRU LPSXHVWR FRUULHQPWH \ RWURV 1RWD
2WURV GHXGRUHYV
'"HWHULRUR GH YDORU
7RWDO

(O PRYLPLHQWR GHO U'HWHULRUR GH YDORUU GH FUOGLWRYV SRU RKIHUDGERRQHYV |
HO VLIXLHQWH

HQ PLOHV ¢GH HXURYV

6DOGR D GH HQHUR
'RWDFLRQHV \ DGLFLRQHV
S5HYHUVLRQHYV
$SOLFDFLRQHYV

'LIHUHQFLDV GH FRQYHUVL:3Q
6DOGR D GH GLFLHPEUH

SDWULPRQLR QHWR GH OD 6RFLHGDG 'RPLQDQWH

D &DSLWDO VRFLDO

(O FDSLWDO VRFLDO GH &HPHQWRYV OROLQV \6 $ ®BVWGHHGUHMPEWBGRHSRU
DFFLRQHVY DO SRUWDGRU GH FOQWLPRV GH HXUR GH YDORU QRPLQDO FDGD XQ

$O0 FLHUUH GH ORV HMHUFLY¥HRR'SUHVDV DFFLRQLVWDYV GH OD 6RFLHGDG 'RPLQDQ)
VXSHULRU DO GHO FDSLWDO WKVFULWR HUDQ ODV VLJXLHQ

2WLQL[ 6 /
1RXPHD 6 $
&DUWHUD GH ,QYHUVLRQHV &0 4§ $

8QD SDUWH GH ODV DFFLRQHV UHIHULGDY DQWHULRUPHQWH VH HQFXHQWUDQ VI
GH 9RWR \ $FFLRQHV MXVFOGHWR FHBPIEHFK GH SRU ORV DFFLRQLVWDV VLQGLFI
6 % PHGLDQWH HO TXH VH KD QRYDGR HO &RQYHQLR GH IHFKD GH GLFLHPEUF
SXEOLFDGR HQ ODV SjJLQDV :HE GH OD &109 \ GH &HPHQWRY OROLQV \ GHSRVLW
EDMR HO Q°PHUR GH LQVFULSFL3Q k /RV DFFLRQLVWDV VLJQLILFDWLYRV LQ
SDUWLFLSDFL:Q HQ GLFKR SDFWR HV OD VLJXLHQWH

GHO &DSLWDO
,(QWHUYLQLHQWHY SDFWRBBPIUDY RFYB® D GR

2WLQL[ 6 /
1RXPHD 6 $
&DUWHUD GH ,QYHUVLRRHV & 0 6 $

/D WRWDOLGDG GH ODV DFFLRQHVY GH &HPHQWRYV OROLQV 6 $ HVW;Q DGPLWLGD\
\ VX FRWL]DFL:Q D FLHUUH GHO HMHUFLFLR HV GH HXURV SRU DFFL3Q



E 5HVHUYD OHJDO

'H DFEXHUGR FRQ OD /H\ GH 6RFLHGDGHVY GH &DSLWDO OD VRFLHGDG DQ3®QLPD (
EHQHILFLR GHO HMHUFLFLR D OD UHVHUYD OHJDO KDVWD TXH ©VWD DOFDQFH D¢

GH OD 6RFLHGDG 'RPLQDQ\ PHVY GH HXURV D GH SRGUj XWLOL]JDUVH SD
DXPHQWDU HO FDSLWDO HQ OD SDUWH GH VX VDOGR TXH H[FHGD GHO GHO FI
PHOQFLRQDGD DQWHULRUPHQWH \ PLHQWUDYV QR VXSHUH HO GHO FDSLWDO VF

FRPSHQVDFL3*Q GH S©UGLGDV \ VLHPSUH TXH QR H[LVWDQ RWUDV UHVHUYDV GLVS
$ GH GLFLH \ GLFKD UHVHLRQVWLWXLGD FQ VX WRWDOLGDG

F 3ULPD GH HPLVL:Q

(O VDOGR GH OD FXHQWD 3ULPD GH HPLVL:Q GH OD 6RFLHGDG 'RPLQDQWH TXH
6RFLHGDG 'RPLQDQWH GHO EDODQFH GH VLWXDF PLV GH HXURV \ MGMRQWIR Q

FRPR FRQVHFXHQFLD GH ORV DXPHQWRV GHO FDSLWDO VRFLDO GH &HPHQWRYV 0OR
GH \ HO GH GLFLHPEUH GH

(O WHI[WR UHIXQGLGR GH OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO SHUPLWH H[SUHVD
3ULPD GH HPLVL:Q SDUD DPSOLDU HO FDSLWDO \ QR HVWDEOHFH UHVWULFFL3Q
GH GLFKR VDOGR

G /LPLWDFLRQHV D OD GLVWULEXFL®*Q GH GLYLGHQGRYV

$ GH GLFLHPEUH GH QR H[LVW-DQ OLPLWDFLRQHV D OD GLVWULEXFL?*Q GH GLYI
'RPLQDQWH

H $FFLRQHV SURSLDV GH OD 6RFLHGDG 'RPLQDQWH

(O PRYLPLHQWR \ OD FRPOUWRMUBLEH ®HFPOUIROHY SURSLDYV GXUDRWHGGRVINKMHQ WIHF L |

OLOHV GH (XPRV

1°PHUR B+
DFFLRQHVOIDORY
1RPLQ)O&RVW-|

6DOGR D GH GLFLHPEUH| GH
$GTXLVLFLRQHY GH DFFLRIQHV SURHLDV 6] o)
&RQWUDWR GH OLTXLGH]
$GTXLVLFLRQHYV GH DFFLRQHV SURSLDV

(QDMHQDFLRQHV GH DFRELRQHV SURSLDV o]
6DOGR D GH GLFLHPEUH|GH
$GTXLVLFLRQHY GH DFFLRIQHV SURHLDV o) 0o

&RQWUDWR GH OLTXLGH]
$GTXLVLFLRQHV GH DFFURQHV SURSLDV
(QDMHQDFLRQHY GH DFFLRQHV SYRSLDV o

6DOGR D GH GLFLHPEUH|GH

$ GH GLFLHPEURIIMRY OROLQV ,QGXVWULDO 6 $ 8 St DFFLRQHV GH OGBHMRFLHG

'RPLQDQWH SRU XQ PLOHYHXURY OR TXH VXSRQH XQ VREUH HO FDSLW
GLFLHPE &HPHQWRY OROLQV ,QGXVWULDO 6 $8 SRVH-D XQ WRWDO GH
'RPLQDQWH SRU XQ PLOF HXURV OR TXH VREBEX@DSLWDO VRFLDO

7TRGRV ORV LPSDFWRYVY GHULYDGRY GH ODV YHQWDV GH DFFLRQHV SURSLDYV HQ H(
QHWR HQ DSOLFDFL3*Q GH OD 1,&

/ID -XQWD *HQHUDO GH $FFLRQLVWDG¢RS&SW3 HEHWLIRLRQAHH DFXHUGR

$XWRUL]DU \ IDFXOWDU SRU XQ SHU-RGR GH FLQFR D+*tRV DO &RQVHMR GH $GPLC
D DTXHOODV VRFLHGDGHV UHVSHFWR GH ODV FXDOHV &HPHQWRYV OROLQV 6



'RPLOQDQWH SDUD DGTXLULU EDMR ODV PRGDOLGDGHV TXH DGPLWD OD /H\ ODV
ORV O-PLWHV \ FRQ ORV UHTXLVLWRY TXH VHIXLGDPHQWH VH HQXQFLDQ

O 4XH HO YDORU QRPLQDO GH OD WRWDOLGDG GH ODV DFFLRQHV DGTXLULGD
ODV TXH \D SRVHDQ &HPHQWRY OROLQV 6 $ \ VXV VRFLHGDGHYV ILOLDOHV
GHO FDSLWDO VRFLDO

O 4XH ODV DFFLRQHV DGTXLULGDV MXQWR FRQ ODV DFFLRQHV TXH OD 6RFI
DQWHULRULGDG \ WXYLHVH HQ FDUWHUD QR SURGX]FD HO HIHFWR GH TXH
GH VX FDSLWDO VRFLDO PjV ODV UHVHUYDY OHJDO R HVWDWXWDULDPHQWH

O 4XH ODV DFFLRQHV DGTXLULGDV VH KDOOHQ -QWHJUDPHQWH GHVHPEROV
SUHVWDFL®*Q DFFHVRULD

O 4XH WUDW;QGRVH GH DGTXLVLFLRQHVY D W-WXOR RQHURVR VH HIHFW°HQ
ODV DFFLRQHV \ Pj[LPR GHO YDORU GH FRWL]DFL3Q HQ %ROVD HQ HO PRF
FXPSOLPLHQWR GH ORV GHPiV UHTXLVLWRY OHJDOHYV DSOLFDEOHV

3RU RWUR ODGR FRQ IHFKD GH PD\R GH VH VXVFULEL® XQ FRQWUDWR GH

OLTXLGH] DO YDORU GH ODV DFFLRQHVY GH OD 6RFLHGDG 'RPLQDQWH PHGLDQWH

TH DFW°D SRU FXHQWD GH OD PLVPD GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ

&RPLVL*Q 1DFLRQDO GHO OHUFDGR GH 9DORUHV VREUH ORV FRQWUDWRY GH OLT
GH GH QRYLHPEUH

I 5HVHUYDV FRQVROLGDGDYV

/ID FRPSRVLFL3Q GH ODV UHVHUWYDVERROWWMRXDFLE@YV VH LQGL

HQ PLOHV GH HXURYV

5HVHUYDV HQ VRFLHGDGHV FRQVROLGDGDV SRUY LC JDFI PREDO
5HVHUYDV HQ VRFLHGDGHY FRQVROLGDGDV SRUY PC R GH SDUWLFLSDFL3Q
$FFLRQHV SURSLDV

7TRWDO

J 'LIHUHQFLDQYHU¥R3Q

(O GHWDOOH GH ODV GUMURQQrwhV EH FRIYWY D OD 6RFLHGDG 'RPLQDQWH VRQ ODV

HQ PLOHV GH HXURYV

*UXSR &HPHQWRYV $YHOODQHGD |$UJHQWLQD
*UXSR &HPHQWRYV $UWLJDV 8UXJXD\
*UXSR ORFWH]XPD O0©[LFR
*UXSR /+% %DQJODGHVK
*UXSR 6RWDFLE 7°QH]
(FROGHFHP H ,DFRO $JUHJDGRV |&RORPELDp
*UXSR <DFXFHV %ROLYLD
*UXSR &DOXFHP &URDFLD
7TRWDO

(Q HVWH HS-JUDIH GHO %DODQFH GH 6LWXDFL:Q &RQVROLGDGR VH LQFOX\H
FRQVHFXHQFLD GH OD YDULDFL®:Q GHO WLSR GH FDPELR GHO HXUR FRQ UHVSHF)\
HIWUDQMHUDY TXH IRUPDQ SDUWH GHO *UXSR &HPHQWRY OROLQV

$GLFLRQDOPHQWH VH LQFOX\H HQ HVWH GHFLIDO® ISRHOKHEHRW RIGEPLEM XRWHHV S
&HPHQWRY $YHOODQHGD $UJHQWLQD \ DO *UXSR (GH PUL.GHDIOXGR VWV XD TX-D



GH GLFLHF PLOHV GH HXURV D ODV FXDOHV WLHQHQ XQ LPSDFWHF
HO HS-JUDIH GH GLIHUHQFLDYV GH FRQYHUVL3Q

K $SRUWDFL3Q GR FRQVRWDGDGR

/IDV DSRUWDFLRQHYVY GH ORV VHIJPHQWRY D ORV UHVXOWDGRY FRQVROLGDGRV C
FIOFXOR GH LQWHUHRIQVODL\W R ULXNLBIQVRNY V

HQ PLOHV GH HXURYV

(XURSD

0O[LFR

6XGDPOULFD

1RUWH GH «IULFD \ VLD

5HVXOWDGR QHWR GHO SHULRGR DWULEXLGR D
OD 6RFLHGDG 'RPLQDQWH

(Q (XURSD HVWj; LQFRUSRUDGR HO UHVXOWDGR GH OD VRFLHGDG PDWUL] &HPHQW

3RU \DUWH ORV UHVXOWDGRYV DWULEXLGRYV \ KDQ DVFH PLORRMW HMHUF
GH HX PLOHV GH HXURV UHVS ‘WLYDPHQWH 1RWD

L *HVWL*Q GR GHO FDSLWDO

(O *UXSR PDQWLHQH QLYHOHVY GH DSDODQFDPLHQWR FRKHUHQWHY FRQ ORV REM
(Q HVWH VHQWLGR XQD GH ODV UDWLRV UHOHYDQWHYV XWLOL]DGRV HQ OD JHVW
ILQDQFLHUR

IRV GDWRV UHODWLYRY DO UDWLR GH DSDODQFDPLHQWR ILC \ VREFRUUHVSR(
ORV VLIXLHQWHYV HQ PLOHV GH HXURYV

HQ PLOHV GH HXURYV

3DVLYR ILQDQFLHUR
,PSRVLFLRQHYV D ODUJR SOD|R o) o)
,QYHUVLRQHV ILQDQFLHUDV [WHPSRUQOHYV

(IHFWLYR \ PHGLRV HTXLYDOHQWHYV
(QGHXGDPLHQWR ILQDQFLHUR QHWR
3DWULPRQLR QHWR WRWDO
(QGHXGDPLHQWR QHWR 3DWULPRQLR QHWR

SDWULPRQLR QHWR GH DFFLRQLVWDY PLQRULWDULRYV

(O VDOGR LQFOXLGR HQ HVWH FDS-WXOR GHO EDODQFH GH VLWXDFL3Q FRQVR
SDUWLFLSDFL:Q GH ORV DFFLRQLVWDV PLQRULWDULRY HQ ODV VRFLHGDGHV FRC
HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDY FRQVROLGDGD UHSUHVHQWDQ OD SDI
ORV UHVXOWDGRY GHO HMHUFLFLR

(O GHWDOOH GH HVWH HS-JUDIH HQ HO EDODQFH FRQVROLGDGR HV HO VLJXLHQW



HQ PLOHV (

H H

*UXSR 3URPRWRUD OHGLWHUU{QHD
&DWSUHFRQ 6/ (VSD%D
(VFRIHW (VSD%D

&HPHQWRYV $YHOODQHGD 6 $
6RWDFLE 6 $ 7°QH]

$UJH

6 $

QWLQD

(VSDt}

7RWDO

XURV

(O PRYLPLHQWR HQ HVWH HS-JUDIH D OR ODHVRHGH ORM HH)WHFLFLRYV

HQ PLOHV (

H HXU

6DOGR LQLFLDO

5HVXOWDGRY GHO HMHUFLFLR
'LYLGHQGRYV VDWLVIHFKRV D
'LIHUHQFLDV GH FRQYHUVL:3Q
7UDVSDVRV \ RWURYV

9DULDFLRQHYV GH SHU-PHWUR

1RWD K
PLQRULWDU

RV

6DOGR ILQDO

RV

/DV YDULDFLRQHYV GH SHU-PHWUR HQ HO 3PWQ RPR @& QRHI®R W R HIHF FOERURI D B RIQREH. YW D

ODV YDULDFLRQHYVY GHVFULWDV HQ OD 1RWD

$GLFLRQDOPHQWH ORV GLYLGHQGRV VDWLVIHFKRY D PLQRULWDULRYV LQFOX\HQ
HMHUFLFLR SRU &HPHQWRY $YHOODQHGD 6 $ UHFRJLGRVY HQ HO PRYLPLHQWR D
ORV GLYLGHQGRV D WLSR GH FDPELR KLVW3ULFR \ ORV LPSRUWHYV SDIJDGRV D W|
UHFRJHQ HQ GLIHUHQFLDV GH FRQYHUVL3:Q GH ORV DFFLRQLVWDV PLQRULWDULR\

,QIRUPDFL®*Q ILQDQFLHUD UHVXPLGD GH ODV SULQFLSDOHV VRFLHGDGHVY GHSHQG

(Q OD VLIJXLHQWH WDEOD VH PXHVWUD OD G&I|RWRRAD PIFBHLROQY QS D UDDQERKMY XNALU
SULQFLSDOHV VRFLHGDGHY GHSHQGLH \ D

GH GLFLHAFtI UHVSHFWHYDPHQW

HQ PLOHV GH HXUF
5HVXOWDGR
$FWLYR QRFWLYR3DVLYR Q&DVLYR ,QJUHV|RV GHO
FRUULHGWMRHULHGPWRHULHQPWRHULH RWIBLQOJUHRMNMHUF[LFLR
*UXSR 3URPRWRUD OHGLWHUUQH[p 6 $ |(VSDzD
&DWSUHFRQ 6/ (VSD#D o)
(VFRIHW (VSD#D
&HPHQWRY $YHOODQHGD 6 $ S$SUPHQWLQI
6RWDFLE 6 $ 7°QH]
HQ PLOHV GH HXUF
k 5HVXOWDGR
$FWLYR QRFWLYRADVLYR Q&DVLYR ,QJUHV|RV GHO
FRUULHGWHULHGWRHULH@PWRHULH RWIBLQOQUHRIHUF
*UXSR 3URPRWRUD OHGLWHUUQH[p 6 $ |(VvSDxD
&DWSUHFRQ 6/ (VSD#D o)
(VFRIHW (VSD+D
&HPHQWRY $YHOODQHGD 6 $ S$SUPHQWLQI
6RWDFLE 6 $ 7°QH]




'LYLGHQGRV \ GLVWULEXFL3Q GH UHVXOWDGRYV

'XUDQWH HO HMHUF BRIFLHGDG 'RPLQDQWH KD SDJDGR ORV VLIXLHQWHY GLYLGHQ

o0 (O GH MXOLR GH SRU DFXHUGR GH OD -XQWD *HQHUDO GH $FFLRQLV!
SDJ® XQ GLYLGHQGR FRPSOHPHQWDULR X3RO/ HEM KX WHRLWF SR G HDVERHRER OV R WR W
IXH GH PLOHV GH HXURYV

O 3RU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL3Q GH IHFKD GH QRYLHPI
DFRUG®* SDJDU HO GH GLFLHPEUH GH XQ GLYLGHQGR D FXHQWD GH C
LPSRUWH GBNHURYV EUXWRV SRU DFFL:Q (O GHVHPEROVR IXH GH PLOHV G

6H SUHVHQWDU; D OD DSUREDFL3Q GH OD -XQWD *HQHUDO GH $FFLRQLVWDV XQ G
HXURV SRU DFFL*Q HTXPYDE8MBHHHXURYV

IRV HVWDGRV FRQWDEOHV GH OLTXLGH] SURYLVLRQDO GH OD 6RFLHGDG 'RPLQD
OHJDOHV HVWDEOHFLGRY HQ HO DUW-FXOR GH OD /H\ GHH6BHLPGEIGHM VGHR &I
HILVWHQFLD GH UHVXOWDGRV \ OLTXLGH] VXILFLHQWH SDUD GLVWULEXLU ORV GL

HQ PLOHV ¢GH HXURYV

%WHQHILFLRDOGRV|QR
QHWR| GLVSXHYWRYV
GLVWULEXLEOH

6H FRUUHVSRQGH FRQ HO VDOGR QR GLVSXHVWR GHO WUDPR % GH OD O-QHD ¢

"XUDQWH HO HMHUFLFLR OD 6RFLHGDG 'RPLQDQWH SDJ® ORV VLIXLHQWHV GLY
o (o GH MXOLR GH GH OD -XQWD *HQHUDGS 6 HHIFFKL. R Q GHWW\DX/ QLR GH
SDJ® XQ GLYLGHQGR FRPSOHPHQWDULR GHO HMHUFLFLR GH HXURV E

IXH GH PLOHV GH HXURYV

O $VLPLVPR SRU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL3Q GH IHFKD
'RPLOQDQWH DFRUG?® SDJDU HO GH GLFLHPEUH GH XQ GLYLGHQGR D FX
SRU LPSRUWH GH HXURV EUXWRV SRU PLOHV GHHMNBRROVR IXH G

6H SUHVHQW: D OD DSUREDFL3*Q GH OD -XQWD *HQHUDO GH $FFLRQLVWDV XQ GL)Y
HXURV SRU DFFL2Q HT> PLOHV GHiHXURYV

/ID SURSXHVWD GH GLVWULEXFL3*Q GHO EHQHILFLR \ IRUPXODGDP B D QWXK
$GPLQLVWUDGRUIQWHY OD VLJIXLH

HQ PLOHV GH HXURYV

%DVH GH UHSDUWR ,RGLYLGXDP
30UGLGDV \ JDQDQFLpV

'LVWULEXFL3Q
$ GLYLGHQGRYV
$ UHVHUYDV YROXQWDULDV




SURYLVLRQHV
D 3URYLVLRQHV D ODUJR SOD]R

(O PRYLPLHQWR KDELGR HQ 3URYLVLRQHVGHY JORW BIGIR IBRWFIEFRWFHSWRY KD VLGR

HQ PLOHV GH HXL
6DOGR DRWDFLiQHGXFFLiQﬂMUHQFLDV 6DOGR p
\ $GLFLRQHYV FRQYHUIVZLB®VSD|VRV
JRQGR GH UHYHUVL3Q UHVWDKUDFL3Q FIPQWHUDYV \
DFWXDFLRQHYVY PHGLRDPELHQWDOHYV o)
2EOLJDFLRQHV FRQ HO SHUVRQDO
2WURYV
7RWDO
HQ PLOHV GH HXL
6DOGR DRWDFLlQHV "LIHUHQ|FLDV 6DOGR p
\ $GLFLRGHGXFFLRGRQYHUVLE@VSD|VRV
JRQGR GH UHYHUVL3Q UHVWDOXUDFL3Q FDQWHUDV \
DFWXDFLRQHY PHGLRDPELHQWDOHYV o)
2EOLJDFLRQHV FRQ HO SHUVRQDO
2WURYV )
7RWDO
$0 GH GLFLHPEUH GH \ OD SDUWLGD GH 2EOLJDFLRQHV FRQ HO SHUVR!

UHODFLRQDGD FRQ HO SODQ GH UHWULEXFL3Q YDULDEOH D ODUJR SOD]R FRQFF
'RPLQDQWH TXH VH KD UHFODVLILFDGR D RWURV SDVLYRV FRUULHQWHY DO HVYV
1RWD H

$0 GH GLFLHPEUH GHODV SULQFLSDOHV GRWDFLRQHV TXH
SURYLVLRQHYV SRU OLWLJLRV 1RWD E

ILIJIXUDQ HQ HO HS-J

E S3URYLVLRQHV D FRUWR SOD]R

(O PRYLPLHQWR KDELGR HQ 3URYLVLRQHVGHY JDRW BIGIR BRUWFIFRWFHSWRY KD VLGR

HQ PLOHV GH H.
6DOGR| DRWDFLRQHV \ "'LIHUHQRLD¥DOGR D
$GLFLRQHYHGXFFLRQHMVSDVRARQYHUYL2Q
'"HUHFKRV GH HPLVL3Q JDVHV HIHFWR LRQYHUQDGH|UR o o
2WURYV
7RWDO
HQ PLOHV GH F
6DOGR|DRWDFLRQHV \ "LIHUHQHFLDSDOGR p
$GLFLRQHYHGXFFLRIQHVDVSDYRAMRQYHUVYL3Q
"HUHFKRVY GH HPLVL3Q JDVHV HIHFWR LOPYHUQDGHUR o} o)
2WURYV o)
7RWDO o)

9HU OD LQIRUPDFL®*Q VREUH GHUHFKRYVY GH HPLVL3Q GH JDVHV GH HIHFWR LQYHUQ



/D SULQFLSDO GRWDFL3Q GM ORYWHMBUWEFLWRNVIH U2WURVU FRUUHVSRQGH D XQD
WOFQLFRY UHODFLRQDGD FRQ OD DFWLYLGDG GH SUHIDEULFDGRYV HQ (VSD%D

30DQHYV GH 3HQVLRQHYV

(Q HO D%xR &HPHQWRY OROLQV 6 $ FRQVWLWX\3® GRV SODQHV GH SHQVLRQH
'"HFUHWR XQR SDUD HO SHUVRQDO HQ DFWLYR \ RWUR SDUD HO SHUVRQDO

(O sObQ GHO SHUVRQDO HQ DFWLYR HVY GH DSRUWDFL3Q GHILQLGD \ b ©O0 HVW; D
OROLQV 6 % &HPHQWRYV OROLQV ,QGXVWULDO 6 $ 8 &HPROLQV 6HUYLFLRV &R
VLHQGR OD FDQWLGDG DSRUWGBD PKOH® GNHXRURFLR(VWD DSRUWDFL3Q VH KD FF
GHO HS-JUDIH U*DVWRYV GH SHUVRQDOU GH OD FXHQWD GH SOUGLGDV ODDQDQFLI
FDOQWLGDG DSRUWPBPGOHXKBH XURYV

(O sObQ GHO SHUVRQDO MXELODGR HV GH SUHVWDFL®*Q GHILQLGD \ VH OLPLWD D
OD WUDQVIRUPDFL®:Q GHO FRPSURPLVR HQ FRQYHQLR FROHFWLYR D DSRUWDFL"
FRPSURPLVR GH HIHFWXDU ODV DSRUWDFLRQHV DQXDOHV QHFHVDULDV SDUD L
PDUJHQ GH VROYHQFLD 'XUDQWIK HXQHRMIQUBIHFIORY FiOFXORV DFWXDULDOHV U
QHFHVDULR UHDOL]DU DSRUWDFLRQHV SDUD FXEULU OD SUHVWDBFL3Q@HOR PLVP
GLFLHPEUH QR H[LVWH FRPSURPLVR GH DSRUWDFL3Q DGLFLRQDO VL QR VH SURC
H[SHFWDWLYDV GHO SODQ

/ID 6RFLHGDG 'RPLQDQWH SDUWLFLSD HQ OD JHVWL3Q GH GLFKR SODQ PHGLDQWH

1R H[LVWHQ ULHVJRV HVSHF-ILFRV DVRFLDGRVY DO SODQ PjV DOOj GH OD SRVLEC(
TXH VH PLWLJD HQ JUDQ SDUWH SRU OD H[LVWHQFLD GHO PDUJHQ GH VROYHQFLD

/IDV KLS3WHVLV ILQDQFLHUR DFWXDULDOHY HPSOHDGDV SDUD OD FXDQWLILFDFL?3
FRQIRUPH D OD OHJLVODFL2®*Q GH 30DQHV \ )RQGRV GH 3HQVLRQHY DSOLFDEOH V

i 7DVD GH UHQWDELOLGDG PLVPR SRUFHQWDMH TXH HQ HO HMHU

+ 7DVD DQXDO GH UHYDORUL]DFL*Q GH ODV SHQVLRQHV PLVPR SRUF

i 7DEODV GH PRUWDOLGDG 3(5 GH SULPHU RUGHQ LQWHUSRODGDYV
(O Q°PHUR WRWDO GH SDUW-FLSHV \ EHQHILFLDULRY GH ORV SODQHV GH DSRUWI
\ KD VLGR GH \ SHUVRQDV UHVSHFWLYDPHQ®@RIV $FWGEN ROL FVHPERU ARG IS X
HQ XQ SRU LQYHUVLRQHV HQ UHQWD ILMD XQ HQ UHQWD YDULDEOH \
$ GH GLFLHPEUHDBW DFWLYRV HVWDEDQ FRPSXHVWRV HQ XQ SRU LQYHUVL
HQ UHQWD YDULDEOH \ HO UHVWDQWH HQ DFWLYRV PRQHWDULRYV
/DV VRFLHGDGHV QDFLRQDOHV LQVWUXPHQWDURQ HQ HO HMHUFLFLR XQ VLV

PHMRUDU ODV SUHVWDFLRQHY VRFLDOHVY GH ORV GLUHFWLYRV GH ODV HPSUHVD\
VH UHDOL]DU; DQXDOPHQWH \ SRU WDQWR HQ WRGR PRPHQWR WDO \ FRP
$GPLQLVWUDGRUHV GH ODV VRFLHGDGHV HVSD*RODV SRGU|iQ XQLODWHUDOPHC
DSRUWDFL3*Q UHDOL]D GKDGNUGRQBHHOM® GH HXURWHY GH HXURV HQ HO HMHUFLFLR

/D VRFLHGDG GHSHQGLHQWH &HPHQWRY $YHOODQHGD 6 $ $UJHQWLQD WLHQH
GHILQLGD SDUD HO SHUVRQDO FX\R HIHFWR HQ OD FXHQWDK®HVEGRGGE G DV P\LIDHYD
GH HXURYV PLOHV GH HXURV HQ HO HMHUFLFLR

/D YDULDFL3Q HQ HO YDORU DFWXDO GH OD REOLJDFL3Q GHO SODQ GH SUHVWL
VLIXLHQWH



9DORU DFWXDO UHWULEXFLRQHVY FRPSURPHWLGDV D |[GH HQHUR
*DVWRV ILQDQFLHURY SRU DFWXDOL]DFUI32Q SURYLIVLRQHYV
3DJRV GH SUHVWDFLRQHY GHO SODQ
*DQDQFLDV \ SOUGLGDVY DFWXDULDOH

9DORU DFWXDO UHWULEXFLRQHVY FRPSURPHWLGDV D GH GLFLHPEUH

IRV FDPELRY SURGXFLGRY HQ HO YDORU UD]JRQDEOH GH ORV DFWLYRV DIHFWRV D

9DORU UD]JRQDEOH DFWLYRV DIHFWRV D GH HQHUR
5HQGLPLHQWR HVSHUDGR
3DJRV SRU REOLJDFLRQHYV
*DQDQFLDV \ 30UGLGDV DFWXDULDOHYV

9DORU UDJRQDEOH DFWLYRV DIHFWR|V D GH GLFLHPEU|H

/ID GXUDFL3Q PHGLD SRQGHUDGD HVWLPDGD GH ODV REOLJDFLRQHV GHO SODQ ¢

6 $ VH SUHY® VHD PHQRU GH DRV

3bub HO HMHUVWVHFHRWLPD TXH ODV DSRUWDFLRQHY D ORV SODQHV GH SHQVLRQ

'HXGDV ILQDQFLHUDYV

/D LQIRUPDFL*Q UHODWLYD D ODV GHXGDV ILQDQFLHUDV HV OD VLJXLHQWH

D &RUULHQWH \ QR FRUULHQWH

(O VDOGR GH ODV GHXGDV ILQDQFLHUDV \ HO GHVJORVH DQXDO GH VXV YHQFLPLE

HQ PLOHV GH HXURV
"HXGDV ILQDQF LBHDWIBR &RUWR
FRUULHOWHY \ GRD]R I 6DOGR /DUJR 30D]R D
FRUULHQWHV
9HQFLPLHQWR 7RWDO /DUJR
5HVWH 30D]R

(VSD+D
7°QH]
$UJHQWLQD
&URDFLD

7RWDO




HQ PLOHV GH HXURYV

'"HXGDV ILQDQF L-DUODBR &RUWR
FRUULHQWHY \ GRD]R [ 6DOGR /DUJR 30D]R D
FRUULHQWHYV

9HQFLPLHQWR 7RWDO /[DUJR
5HVWR 30D]R
(VSD%D
7°QH]
$UJHQWLQD
&URDFLD
7RWDO

/D WRWDOLGDG GH ORV SDVLYRV GHVFULWRY HQ HO FXDGUR DQWHULRU VH FRUU
PDQWHQLHQGR QL KDELOQGRVH GHVLJQDGR SRU HO *UXSR QLQJ°Q LQVWUXPF
UDJRQDEOHU (Q HVWH VHQWLGR ODV GHXGDV FRQ HQWLGDGHV ILQDQFLHUDV PLC
FRQGLFLRQHVY GH PHUFDGR SULQFLSDOPHQWH D WLSRV GH LQWHU®V YDULDEC
VLIQLILFDWLYDPHQWH GH VX YDORU HQ OLEURV YHU 1RWD M

IRV LQWHUHVHY GHYHQJDGRV \ SHQGLHQWHY GH SDJR D GH GLFLHPEUH GHO
PLOHV GH HXURV D GH GLFLHPEUH GH

$ FRQWLQXDFL3Q VH GHWDOODQ ODV SULQFLSDOHV GHXGDV ILQDQFLHUDV VXV F
\ ODUJR SOD]R

HQ PLOHV GH HXURYV

F;HFKD

'"HXGD D /DUJR| 36REFD D &RUWR 3IBPBKR LQLFS!)‘HQFLPLHQWR

'"HXGD ILQDQFLHUD

(VSD+D
6XVWDLQDELOLW\ /LQNHG /RDQV

7UDPR $ ILQDFLDFL:Q o) '"LFLHPEUH1RYLHPEUH
7UDPR % FUOGLWR GH QDWXULQOH]D WHYROYL®J o) O| '"LFLHPEUH1RYLHPEUH
$UUHQGDPLHQWRYV

2WURYV

7°QH]

3RRO EDQFDULR ILQDQFLDFL®*Q LQYHUVLRQHV [HQ

LQVWDODFLRQHYV GH 6RWDFLE| 6 $ $EULO -XQLR
3RRO EDQFDULR ILQDQFLDFL*Q LQYHUVLRQHV[HQ
LQVWDODFLRQHV GH 6RWDFLE|.DLURXDQ 6 $ (QHUR JHEUHUR
$UUHQGDPLHQWRYV o)

5HVWR GHXGD VRFLHGDGHV WXQHFLQDYV
$UJHQWLQD
3UOVWDPRV ILQDQFLDFL3Q LQYHUVLRQHV HQ
LQVWDODFLRQHY GH &HPHQWR|V $YHOODQHGD| 6 $ 0DU]R
$UUHQGDPLHQWRYV
2WURV 'LYLGHQGR DFWLYR D|sDJDU&

&URDFLD

JLODQFLDFLRQ 'HXGD &RUSRUYDWLYD &DOXFH|P '22 I1RYLHPEUH1IRYLHPEUH
$UUHQGDPLHQWRYV

2WURYV

7TRWDOHYV




(VSD+D

JLODQFLDFL3Q 6RVWHQLEOH 6.\ /WDLQDELOLW\ /LQNHG /RDQ

(Q HO PHV GH QRYLHPEUH GH &HPHQWRY OROLQV ILUP® OD QRYDFL®*Q GH ¢
IRUPDOL]DGD HQ HO TXH HIWLHQGH HO YHQFLPLHQ' VH HVWDEOHRHKDY \UDP (
GH PLOORQHV GH HXURYV

&RQ IHFKD GH RFWXEUH GH VH VXVFULEL® XQ FRQWUDWR GH QRYDFL3Q F
ILQDQFLDFL3Q VLQGLFDGD GH IHFKD GH GLFLHPEUH HQ YLUWXG GHO FXE
SRVLFL®*Q ILQDQFLDGD TXH RVWHQWDED &HPHQWRYV OROLQV 6 $ OHGLDQWH O
OROLQV 6 $ VH DGKLUL® DO FRQWUDWR GH ILQDQFLDFL3*Q HQ FDOLGDG GH JDU

(Q OD PLVPD IHFKD VH KD IRUPDOL]DGR XQ FRQWUDWR GH QRYDFL3*Q PRGLIL
SRROLQJ VXVFULWR FRQ IHFKD GH PD\R GH (Q YLUWXG GH HVWH FRQWUD
SRVLFL3Q TXH DFWXDOPHQWH RVWHQWDED &HPHQWRY OROLQV 6 $ HQ FDOLG
&HPHQWRYV OROLQV 6 $ VH DGKLHUH DO FRQWUDWR HQ FDOLGDG GH VRFLHGDC

(Q HO PHV GH QRYLHPEUH GH VH KD ILUPDGR XQD VHJXQGD QRYDFL3Q GH
IRUPDOL]DGD LQLFLDOPHQWH HQ GLFLHPEUH \ QRYDGD HQ QRYLHPEUH
YHQFLPLHQWR GRV D+tRV KDVWD QRYLHPEUH

/ID FLWDGD ILQDQFLDFL3Q FDOLILFDGD FRPR U6XVWDLQDELOLW\ /LQNHG /RDQU

PLOORQHVY GH HXURV WUDPR $ \ GH XQD O-QHD GH FUOGLWR SRU YDORU
UHVSHFWR D OD O-QHD GH FUOGLWR QR VH GLVSXHVWD HQ PLOPIRPAEWB
D GH GLFLHPEUH GHO &RQ HVWD ILQDQFLDFL®*Q &HPHQWRY OROLQV PDQ
ILQDQFLDFL3Q RULJLQDO DPSOLDQGR HO SOD]R /DV HQWLGDGHVDIXYDQFLDGRL
FRPR EDQFR DJHQWH \ FRRUGLQDGRU %DQFR 6DEDGHOO %%9% %DQFR 6DQWD

$WHQGLHQGR D ODV FRQGLFLRQHV GHO DFXHUGR HO HTXLSR KD FRQVLGHUDC
ILQDQFLDFL3Q RULJLQDO

(O FRQWUDWR GH ILQDQFLDFL®*Q VH HQFXHQWUD
LQIRUPDFL3*Q \ GH FXPSOLPLHQWR GH UDWLRYV ILQD
HQ VX LQWHJULGDG $VLPLVPR ORV $GPLQLVWUDG
HMHUFLFLR

FRQGLFLRQDGR DO FXPSOI
QF VH HVWiQ FXPOBNVHDGR
RUHV GH OD 6RFLHGDG 'RPL

(PLVL3Q GH SDJDU®V

(Q HO PHV GH QRYLHPEUH GH VH KD UHQRYDGR HO SURJUDPD GH SDJDU®\
OHUFDGR $OWHUQDWLYR GH 5HQWD )LMD 0$5) FRQ XQ VDOGR YLYR P{[LPR GH
PHVHV (O WLSR GH LQWHU®V QRPLQDO GH ORV SDJDU®V VH ILMDUj HQ FDGD H
ORV PLVPRV (Q HVWH VHQWLGR HO SOD]R Pi[LPR GH YHQFLPLHQWR R DPRUW
PHQFLRQDGR SURJUDPD VHUj GH D*RV D FRQWDU GHVGH OD IHFKD GH HPLVL3

$ GH GLFLHPE \ QR[LV VDOGRV GLVSXHVWRYV SRU HO *UXSR EDMR HO FLWEL
2WURV DYYSHFWRYV

(O FRQ6XVWDLQDELOLW\ /LQNHG /RDQ HVWD RWRUJDGR HQ HXURV UHIHUHQ
PHUFDGR

$ GH GLFLHPEUH GHO VH LQFOX\H HQ OD SDUWLGD 2WURV HQ HO ODUJF
LOQVWUXPHQWRY GHULYDGRVY GH FREHUWXUD SRU LPSRUWH GH PLOHV GH H
ULHVJR GH FUOGLWR HQ OD YDORUDFL®*Q GH ORV LOQOVWUXPHQWRY GH FREHUWX

QR WHQGU-D XQ HIHFWR VLJQLILFDWLYR VREUH HO YDORU UD]JRQDEOHV GH

$GLFLRQDC GH GLFLHPEUH GH \ VH LQFOX\H HQ OD SDUWLGD U2WURYV
SUOVWDPRY VXEYHQFLRQDGRYV



7°QH]

(O FRQWUDWR SDUD OD ILQDQFLDFL3Q GH LQYHUVLRQHYV HQ LQVWDODFLRQHV
RWRUJDGR HQ PRQHGD ORFDO 'LQDU 7XQHFLQR \ D XQ WLSR GH LQWHU®V UH
GLIHUHQFLDO GH PHUFDGR

$UJHQWLQD

(O FRQWUDWR SDUD OD ILQDQFLDFL3Q GH LQYHUVLRQHV HQ LQVWDODFLRQHYV
PRQHGD ORFDO 3HVRV $UJHQWLQRV \ D XQ WLSR GH LQWHU®V UHIHUHQFLD(
GLIHUHQFLDO GH PHUFDGR

&URDFLD

(O FRQWUDWR GH ILQDQFLDFL3Q HVW; GHQRPLQDGR HQ HXURV \ D XQ WLSR (
GLIHUHQFLDO GH PHUFDGR

'"HXGD ILQDQFLHUD SRU DUUHQGDPLHQWRYV

3RU RWUR ODGR GHQWUR GH ORV HS-JUDIHV GH GHXGD ILQDQFLHUD FRUULHQ
DUUHQGDPLHQWRY FRUUHVSRQGLHQWHY D OD DSOLFDFL3Q GH OD 1,,) ODV FXD

HQ PLOHV GH HXURYV

7TRWDO IOXMRV GH HIHFWLYR SRU ORY DUUHQGDPLHQWRYV
OHQRV GH D+R
(QWUH \ D=z*RV
0OjV GH D+RYV
7RWDO

3DVLYRV SRU DUUHQGDPLHQWRYV
&RUULHQWH

1R FRUULHQWH

7RWDO

2WURV SDVLYRV FRUULHQWHYV

JLQDOPHQWH GHQWUR GHO HS-JUDIH GH RWURV SDVLYRVY FRUULHQWHY VH LQFOX
SHQGLHQWHY GH SDJR TXH DO FLHUUH GHO HMHUFLFLR \ DVFLHQGHQ D

E $FWLYLGDGHV GH ILQDQFLDFL3Q
(Q DSOLFDFL:*Q GH OD PRGLILFDFL3Q GH OD 1,& VH LQFOX\H OD FRQFLOLDFL3

DFWLYLGDGHYV GH ILQDQFLDFL3Q FRQ ORV FRUUHVSRQGLHQWHY SDVLYRV HQ HO
VHSDUDQGR ORV PRYLPLHQWRY TXH VXSRQHQ IOXMRV GH HIHFWLYR GH ORV TXH |

HQ PLOHV ¢H HXUR
6LQ LPSDFWR GH IOXMR

9DULDFLFQ HQ
JOXMRY GHSR H YDORU 9DULDFLRQHV
FDMD| FDPELR UD]JRQDEGH SHU-AH®WWEHRYV

'"HXGD ILQDQFLHUD ) o)
'"HULYDGRV o] (o] o] o] o]
2WURV SDVLYRV QR FRUULHQWHYV o) o) o)
7RWDO
(Q HO HStJUDIH IOXMRV GH FDMD VH LQFOX\HQ PLOHV GH HXURV GH SDJRV UHODFL

1,,) VH FODVLILFDQ FRPR GHXGD ILQDQFLHUD 1RWD J



HQ PLOHV GH HXUR
6LQ LPSDFWR GH IOXMR

9DULDFLEQ HOQ
JOXMRV| GALSR dH YDORY 9DULDFLRQHV
FDMD FDPELR UD]JRQDEGH SHU-AHVVRWRIRY

'"HXGD ILQDQFLHUD o)
'"HULYDGRYV o) o) o) o) ) ) o)
o)

2WURV SDVLYRV QR FRUULHQWHYV o)
7RWDO )

(Q HO HStJUDIH IOXMRV GH FDMD VH LQFOX\HQ PLOHV GH HXURV GH SDJRV UHODFLF
1,,) VH FODVLILFDQ FRPR GHXGD ILQDQFLHUD 1RWD J

IRV )JOXMRVY GH FDMD LQFOXLGRV HQ 'HXGD ILQDQFRHUBVGR QOZRM) HM IDRFL HISR YU D
$PRUWL]DFL3Q GH GHXGD ILQDQFLHUD \ (PLVL3Q $PRUWL]DFL3Q GH GHXGD ILQI
FRQVROLGDGR

LQIRUPDFL*Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV

$ FRQWLQXDFL3Q VH GHWDOOD OD LQIRUPDFL3Q UHTXHULGD SRU OD 'LVSRVLFL?
MXOLR PRGLILFDGD D WUDY®V GH OD 'LVSRVLFL*Q DGLFLRQDO WHUFHUD GH O
FRQIRUPH D OD 5HVROXFL3Q GHO ,&%& GH GH HQHUR GH VREUH OD LQIRUPI
FXHQWDYV DQXDOHYV HQ UHODFL*Q FRQ HO SHULRGR PHGLR GH SDJR D SURYHHGRU

'-DV '-DV
3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHV SDJD|GDV

5DWLR GH RSHUDFLRQHV SHQQLHQWHYV GH §$DJR
OLOHV GH HXWR®HV GH HXURYV

7RWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

'XUDQWH HO HMMHRLPFQRSDIJDGR XQ WIRWWRUDH ODV FXDOHV VXSRQHQ XQ LPSRU\

PLOHV GH HXURV HQ XQ SHU-RGR LQIHULRU DO Pj[LPR HVWDEOBNFW&RDWQ\ OD (

PLOHV GH HXURV UHVSHFWLYDPHQWH (PWDGHDEFMWXHBHPE WVEKESRHQHQ XQ SRUFF

GHO WRWDO GH IDFWXUDV SDIJDGIBWHO X® SSRRUW H QUWRIMWDHO GSHDA DGR GXUDPQWH HO +
UHVSHFWLYDPHQWH D GH GLFLHPEUH GH

&RQIRUPH D OD 5HVROXFL3Q GHO ,&$& SDUD HO FiOFXOR GHO SHU-RGR PHGLR

DQXDOHV FRQVROLGDGDV VH KDQ WHQLGR HQ FXHQWD ODV RSHUDFLRQHV FRPHL
R SUHVWDFLRQHV GH VHUYLFLRYVY GHYHQJDGDV GHVGH OD IHFKD GH HQWUDGD HQ
ELHQ H[FOXVLYDPHQWH UHVSHFWR GH ODV VRFLHGDGHV UDGLFDGDV HQ (VSD+D F

6H FRQVLGHUDQ SURYHHGRUHV D ORV H[FOXVLYRV HIHFWRV GH GDU OD LQIRL
DFUHHGRUHV FRPHUFLDOHVY SRU GHXGDV FRQ VXPLQLVWUDGRUHYV GH ELHQHV R \
FRPHUFLDOHVU GHO SDVLYR FRUULHQWH GHO EDODQFH GH VLWXDFL3Q FRQVROLG

6H HQWLHQGH SRU U3HULRGR PHGLR GH SDJR D SURYHHGRUHVU HO SOD]JR TXH W
SUHVWDFL3*Q GH ORV VHUYLFLRVY D FDUJR GHO SURYHHGRU \ HO SDJR PDWHULDO |

(O JUXSR PDQWLHQH FRQ OD PD\RU-D GH VXV SURYHHGRUHVY DFXHUGRV GH SDJR
ILQDQFLHUR OH VXSRQH DO SURYHHGRU OD SRVLELOLGDG GH GLVSRQHU GH HIHF
O-QHDV GH FUOGLWR VRQ DSRUWDGDV SRU HO *UXSR &HPHQWRY OROLQV 'H DF>
GLVSRQH OD 6RFLHGDG GLFKRV VDOGRYV VRQ GHVFRQWDGRYV SRU VXV SURYHHG
GLFKD QRUPDWLYD



6LWXDFL3Q ILVFDO

'DGD OD SUHVHQFLD GHO *UXSR &HPHQWRY OROLQV HQ GLVWLQWDV MXULVGLFF
SUHVHQWDQ VXV GHFODUDFLRQHV ILVFDOHY GH DFXHUGR D OD QRUPDWLYD ILVFI
LPSRVLWLYR HIHFWLYR GHO *UXSR &HPHQWRYV OROLQV VH YH DIHFWDGR SRU OD
SD-VHV HQ GRQGH RSHUD VLHQGR SURSLD HQ FDGD MXULVGLFFL:Q OD WDVD QRPI

7TULEXWDFL:Q HQ WHUULWRULR HVSD*RO

/D PD\RU-D GH ODV HQWLGDGHY UHVLGHQWHV HQ WHUULWRULR HVSD*RO WULE
UOJLPHQ HVSHFLDO GH FRQVROLGDFL3*Q ILVFDO /DV VRFLHGDGHV LQWHJUDGDYV
UHVXOWDGR ILVFDO ODV GHGXFFLRQHV \ HO LPSXHVWR GHO *UXSR UHSDUWLOC
GHWHUPLQD HO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRU-D GH &XHQWDV HVSDH

&HPHQWRYV OROLQV 6 $ HV OD VRFLHGDG GRPLQDQWH GHO JUXSR ILVFDO FRQVR
WRGDYVY DTXHOODV VRFLHGDGHY TXH GH IRUPD GLUHFWD R LQGLUHFWD VH RVW
VRFLHGDG GRPLQDQWH (Q FRQFUHWMRY MRFHBGHMSHHWFIKHRFRPSRQHQ HO PHQFLRC
VRQ ODV VLIXLHQWHYV

6RFLHGDG GRPLQDQW&HHPHQWRY OROLQV 6 $

6RFLHGDGHY GHSHQGERHOW®WRY OROLQV ,QGXVWULDO 6 $ 8
3UHIDEULFDFLRQHV \ &RQWUDWDV 6 $ 8
3URPRWRUD OHGLWHUU{QHD 6 $
3URSDPVD 6 $ 8
ORQV: %RQHWD 6 /

&HPROLQV 6HUYLFLRYV &RPSDUWLGRV 6 / 8
OROLQV )LQDQFH 6 $

(VERIHW 6 $

(VFRIHW ,QWHUQDFLRQDO 6 /

(O SHU-PHWUR GHO JUXSR GH FRQVROLGDFL3*Q ILVFDO KD YDULDGR HQ UHODFL?
IXVL3:Q SRU DEVRUFL3Q GH OD VRFLHGDG (UXVDQ \ VXV VRFLHGDGHV ILDOLOHV ¢
SUHWHUVD &DQDULDYV 3UHWHUVD ,EOULFD 3UHWHUVD $QGXMDU 3UHIDWUDQV
&RQWUDWDYV 6 $ (Q IHFKD GH HQHUR GH VH DSURE?® OD IXVL3Q GH ODV FLW|
GH HQHUR GH /D HVFULWXUD GH IXVL3Q TXHG3 LQVFULWD HQ ORV 5HIJLVWURYV
PD\R GH (VWD RSHUDFL®*Q GH IXVL3Q VH KD DFRJLGR DO U©®JLPHQ ILVFDO SUH
/TH\ GH GH QRYLHPEUH GHO ,PSXHVWR GH 6RFLHGDGHYV

(Q GLFLHPEUH GH HO *UXSR KD DOFDQ]DGR XQD SDUWLFLSDFL3Q GHO HQ
'H DFXHUGR D OD QRUPDWLYD ILVFDO HQ PDWHULD GHO ,PSXHVWR VREUH 6RF
LQWHJUDUVH REOLJDWRULDPHQWH HQ HO JUXSR GH FRQVROLGDFL2®*Q ILVFDO HQ
SDUWLFLSDFL3Q VXSHULRU DO HY GHFLU HVWD VRFLHGDG LQWHJUDU; HO JU.
&HPHQWRY OROLQV HQ HO HMHUFLFLR

(O UGJLPHQ GH FRQVROLGDFL3®*Q ILVFDO DSOLFD GH IRUPD LQGHILQLGD HQ OD PH
H[LJLGRVY DO HIHFWR SRU OD QRUPDWLYD TXH OD UHJXOD R QR VH UHQXQFLH H[E

/IDV VRFLHGDGHY UHVLGHQWHY GHO *UXSR WDQWR ODV TXH WULEXWDQ EDMR HO
WULEXWDQ GH IRUPD LQGLYLGXDO DSOLFDQ HO WLSR JHQHUDO GH JUDYDPHQ GH

(O *UXSR &HPHQWRYV OROLQV HVW; GHQWUR GHO DOFDQFH GH OD QRUPDWLYD !
UHIHUHQFLD OD 'LUHFWLYD \ TXH SDUD HO *UXSR HQWUDU{iQ HQ YLJRU D S
OHJLVODFL3Q GH 3LODU 'RV QR HVW; HQ YLJRU HQ OD IHFKD GH SUHVHQWDFL
&HPHQWRY OROLQV QR WLHQH OD FRUUHVSRQGLHQWH H[SRVLFL3Q DO LPSXHVWR
H[FHSFL3Q DO UHFRQRFLPLHQWR H LQIRUPDFL3*Q D UHYHODU VREUH DFWLYRV \ SI
ORV LPSXHVWRV GH 3LODU 'RV FRQ DUUHJOR D ODV PRGLILFDFLRQHYVY D OD 1,&

%DMR OD OHJLVODFL®*Q HO *UXSR &HPHQWRY OROLQV HVWDU; REOLJDGR D SDJDL
VX FDVR H[LVWD HQWUH HO WLSR LPSRVLWLYR HIHFWLYR *OR%( SRU MXULVGLF
GHWHUPLQDFL*Q GH HVWD GLIHUHQFLD UHTXLHUH DERUGDU ORV RSRUWXQRYV
HQWLGDGHY GHO JUXSR WLHQHQ XQ WLSR LPSRVLWLYR QRPLQDO TXH H[FHGH HC
HQ OD MXULVGLFFL3*Q GH 7°QH]



(O *UXSR &HPHQWRY OROLQV HVWj HQ HO SURFHVR GH HYDOXDU VX H[SRVLFL3Q C
HQWUDGD HQ YLJRU HQ 6LQ HPEDUJR GHELGR D ODV FRPSOHMLGDGHYV SDUL
*OR%( HO LPSDFWR FXDQWLWDWLYR GH OD OHJLVODFL*Q QR HV WRGDY-D UD]R
DTXHOODV HQWLGDGHV FRQ XQ WLSR LPSRVLWLYR FRQWDEOH HIHFWLYR VXSHU
ILVFDOHV GHO 3LODU 'RV /D HQWLGDG HVW; DFWXDOPHQWH FRODERUDQGR FRQ
DSOLFDU OD OHJLVODFL3Q /DV MXULVGLFFLRQHV TXH HVW{Q VLHQGR DQDOL]DG
SUHVHQFLD \D VHD SRU WHQHU XQD SDUWLFLSDFL3*Q PD\RULWDULD FRPR SRU Wk
MXULVGLFFLRQHV HQOD+PDGLVHQRMLQD 7PQHPDQURDFIXDTX-D 6LQJDSXU (VWDG
JUDQFLD +RODQGD OO©[LFR &RORPELD %DQJODGHVK H ,QGLD

/IDV VRFLHGDGHY QR UHVLGHQWHY FRQVROLGDGDV SRU HO POWRGR GH LQWHJUD
FDOFXODQ HO JDVWR SRU HO ,PSXHVWR VREUH EHQHILFLRY DV- FRPR ODV FXRW
OHV VRQ GH DSOLFDFL3Q GH FRQIRUPLGDG FRQ VXV FRUUHVSRQGLHQWHY OHJLV
YLIHQWHY HQ FDGD SD-V

/D WDVD GHO ,PSXHVWR VREUH EHQHILFLRY QR HV XQLIRUPH YDU-D HQ IXQFL3Q C
ODV VLWXDFLRQHV ILVFDOHVY SDUWLFXODUHY GH FDGD XQD

IRV WLSRV GH JUDYDPHQ QRPLQDOHYVY GHO LPSXHVWR VREUH EHQHILFLRY DSOLF
SUHVHQWH HO *UXSR &HPHQWRY OROLQWGHKLRQRDHVLIQLILFDWLYD VRQ ORYV

7LSR GH *UDYDPHQ

3D-V

$UJHQWLQD
%DQJODGHVK
%ROLYLD
&RORPELL
&URDFLD
0O[LFR
7°QH]
8UXJIXD\

(MHUFLFLRV VXMHWRYV D LQVSHFFL2®*Q ILVFDO

6HJ°Q HYWDEOHFH OD OHJLVODFL®*Q YLIHQWH ORV LPSXHVWRV QR SXHGHQ FRQ\
ODVY GHFODUDFLRQHY SUHVHQWDGDYV KD\DQ VLGR LQVSHFFLRQDGDV SRU ODV DX
GH SUHVFULSFL*Q DSOLFDEOH HQ FDGD MXULVGLFFL:®Q

$O0 FLHUUH GHO HWOBVFYRERHGDGHYVY HVSD+*RODV TXH WULEXWDQ EDMR HO U®JLF
DELHUWRYV D LQVSHFFL*Q ORV HMHUFLFLRYV \ VLIXLHQWHYVY GHO ,PSXHVWR VR
GHPiV LPSXHVWRV TXH OH VRQ GH DSOLFDFL:3Q

(Q HO UHVWR GH ORV SD-VHV GRQGH HO *UXSR WLHQH XQD SUHVHQFLD VLJQLILFL
VLIXLHQWHYV

(MHUFLFLRV D ELHUWRYV D

3b-v LQVSHFFL3Q

$UJHQWLQD
%DQJODGHVK
%ROLYLD
&RORPELD
&URDFLD
0O[LFR

7°QH]
8UXJIXD\

IRV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG 'RPLQDQWH FRQVLGHUDQ TXH VH KDQ S
GH ORV PHQFLRQDGRV LPSXHVWRV SRU OR TXH D°Q HQ FDVR GH TXH VXUJLE



QRUPDWLYD YLIJHQWH SRU HO WUDWDPLHQWR ILVFDO RWRUJDGR D ODV RSHUDFL
GH PDWHULDOL]DUVH QR DIHFWDU-DQ GH PDQHUD VLJQLILFDWLYD D ODV SUHVHQ

*DVWR FRQWDEOH SRU LPSXHVWR VREUH EHQHILFLRYV

(O JDVWR SRU HO LPSXHVWR VREUH EHQHILFLRVY UHFRQRFLGR HQ OD FXHQWD
HMHUFLFLRY VH SUHVHQWD D FRQWLQXDFL3Q

HQ PLOHV GH HXURYV

5HVXOWDGR FRQWDEOH DQWHY GH LPSXHVWRYV
5HVXOWDGR VRFLHGDGHY FRQVROLGDGDYVY POWRGIR GH OD §DUWLFLYDFL3Q
$MXVWHY GH FRQVROLGDFL3Q
5HVXOWDGR FRQWDEOH DMXVWDGR DQWHY GH LPYXHVWRYV
,PSDFWR GHO WLSR LPSRVLWLYR VREUH HO UHVXQWDGR FRIQWDEOH |IDMXVWDGR
,PSDFWR GLIHUHQFLDVY SHUPDQHQWHY GH ODV VRFLHGDGHY LQGLYLEXDOHV D
,PSXHVWR GLIHULGR QR UHFRQRFLGR FRQWDEOHPHQWH
'"HGXFFLRQHV \ ERQLILFDFLRQHYV
2WURV DMXVWHV E

7RWDO JDVWR SRU LPSXHVWR UHFRQRFLGR
HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV

D /DV GLIHUHQFLDV SHUPDQHQWHV LQFOXLGDV HQ HO HMHUFLFLR FRUL
GHULYDGRY GHO LPSDFWR GHO DMXVWH ILVFDO SRU LQIODFL3*Q GH OD VRFLHG!
DSOLFDGD D GLYLGHQGRV \ SDUWLFLSDF RRQUBENM®R E HRIQIW BIEROH Y HFR- ESLHEERAF L BBC
DPRUWL]DFL3Q GHO IRQGR GH FRPHUFLR GHULYDGR GH RSHUDFLRQHV GH UHVW

E (Q HO HMHUBLFISO UWIRGDD MWYAFRRWUH SULQFLSDOPHQWH HO DMXVWH HQ O
&HPHQWRY $YHOODQHGD SRU OD WRPD GH FRQWURO \ HO DMXVWH FRUUHVSRQ
LPSXHVWRY VRSRUWDGRYVY HQ HO HIWUDQMHUR (Q HO HMHUFLFLR HO LPSDI
SRU LQIODFL3*Q HQ &HPHQWRY $YHOODQHGD \ OD UHJXODUL]DFL3Q GHO LPSXHV\

/ID FRQFLOLDFL:Q GHO UHVXOWDGR FRQWDEOH FRQVROLGDGR FRQ OD EDVH LPSR
HQ ORV VLIXLHQWHY FXDGURYV

(MHUFLFLR

[ HQ PLOHV GH HXURV
5HVXOWDGR FRQWDEOH FRQVROLGDGR DMXVWDGR DQWHV GH LASXHVWRYV
(OLPLQDFLRQHV

5HVXOWDGR VRFLHGDGHY FRQVROLGDGDY POWRGR GH OD SDUWLFLSDF|3Q
$XPHQWRVYVPLQXFLRQHV

'LIHUHQFLDV SHUPDQHQWHYV
'H ODV VRFLHGDGHV LQGLYLGXDOHYV
'H ORV DMXVWHV GH FRQVROLGDFL3Q
'LIHUHQFLDV WHPSRUDULDYV
'H ODV VRFLHGDGHV LQGLYLGXDOHYV
&RQ RULJHQ HQ HO HMHUFLFLR
&RQ RULJHQ HQ HMHUFLFLRY DQWHULRUHYV
'H ORV DMXVWHV GH FRQVROLGDFL3Q
&RQ RULJHQ HQ HO HMHUFLFLR o] (o] o]
&RQ RULJHQ HQ HMHUFLFLRY DQWHULRUHV 0
&RPSHQVDFL3Q EDVHV LPSRQLEOHV QHJDWLYDV HMHUFLFLRYV DQWHULRUH
%DVH ,PSRQLEOH 5HVXOWDGR )LVFDO

/IDV GLIHUHQFLDY SHUPDQHQWHY GH ODV VRFLHGDGHYV LQGLYLGXDOHV UHVSRQGHF
ORV GLYLGHQGRV UHFLELGRV \ D OD DPRUWL]DFL3Q GHO IRQGR GH FRPHUFLR JHQ

/IDV GLIHUHQFLDY WHPSRUDULDYVY GH ODV VRFLHGDGHY LQGLYLGXDOHYV YLHQHQ P}
GH YDORUDFL:Q GHO LQPRYLOL]DGR \ GH ODV H[LVWHQFLDV D¥VPHEHRPB WBRFICHD OF



SURYLVL:Q GH ODV UHPXQHUDFLRQHV D ODUJR SOD]R \ VLVWHPDV DOWHUQD
LOQFRUSRUDFLR:*QDPBRHMWL]DFL2*Q ILVFDO GHO IRQGR GH FRPHUFLR ILQDQFLHUR JHQF
WXQHFLQD 6RWDFLE \ OD FRPSHQVDFL3Q GH ORV JDVWRV ILQDQFLHURYVY QHWRYV QfF

/IDV GLIHUHQFLDV WHPSRUDULDY GH FRQVROLGDFL3Q HVW{Q FRPSXHVWDV SRU O
GH &HPHQWRY $YHOODQHGD 6 $ TXH VH SURGXMR FRPR FRQVHFXHQFLD GH OD W

(O JUXSR GH FRQVROLGDFL3®*Q ILVFDO HVSD*xRO KD GHWHUPLQDGR HO ,PSXHVWR
HQ FXHQWD ORV HIHFWRV GH OD GHFODUDFL®3Q GHO LQFRQVWLWXFLRQDOLGDG Gt#t

(MHUFLFLR

[ HQ PLOHV GH HXURYV
5HVXOWDGR FRQWDEOH FRQVROLGDGR DMXVWDGR DQWHYV GH [LPSXHVWRYV
(OLPLQDFLRQHV

5HVXOWDGR VRFLHGDGHY FRQVROLGDGDYV POWRGR GH OD SQUWLFLSDKL2Q
$XPHQWRVYVPLOQXFLRQHV

"LIHUHQFLDYV SHUPDQHQWHYV
'"H ODV VRFLHGDGHV LQGLYLGXDOHYV
'"H ORV DMXVWHV GH FRQVROLGDFL3Q
'LIHUHQFLDV WHPSRUDULDYV
'"H ODV VRFLHGDGHY LQGLYLGXDOHYV
&RQ RULJHQ HQ HO HMHUFLFLR
&RQ RULJHQ HQ HMHUFLFLRYV DQWHULRUHYV
'"H ORV DMXVWHV GH FRQVROLGDFL3Q
&RQ RULJHQ HQ HO HMHUFLFLR o) 0o o]
&RQ RULJHQ HQ HMHUFLFLRYVY DQWHULRUHYV
&RPSHQVDFL3Q EDVHV LPSRQLEOHYV QHJDWLYDVY HMHUFLFLRY PQWHULRUYHV
%DVH ,PSRQLEOH 5HVXOWDGR )LVFDO

/IDV GLIHUHQFLDVY SHUPDQHQWHY GH ORV DMXVWHYV GH FRQVROLGDFL3*Q FRUUHVS
ODV GLIHUHQFLDYVY GH FDPELR GH ORV GLYLGHQGRV UHFLELGRY GH ODV VRFLHGD!

/IDV GLIHUHQFLDYVY SHUPDQHQWHY GH ODV VRFLHGDGHYV LQGLYLGXDOHYV UHVSRQGH!
ORV GLYLGHQGRV UHFLELGRYV

/DV GLIHUHQFLDV WHPSRUDULDV GH ODV VRFLHGDGHV LQGLYLGXDOHV YLHQHQ PF
GH YDORUDFL®*Q GH ODV H[LVWHQFLDV GH OD DPRUWL]DFL3Q GH ORV IRQGRV GH
SRU OD SURYLVL:Q GH ODV UHPXQHUDFLRQHV D ODUJR SOD]R \ VLVWHPDV DOW
LQFRUSRUDFL3Q GH OD DPRUWL]DFL®*Q ILVFDO GHO IRQGR GH FRPHUFLR ILQDQFL
WXQHFLQD 6RWDFLE

'LIHUHQFLDV WHPSRUDULDV \ FUOGLWRYV ILVFDOHV

IDVGLIHUHQFLDV WHPSRUDULDV VH JHQHUDQ SRU GLIHUHQFLD HQWUH ORV YDO

YDORUHVY FRQWDEOHY /DV GLIHUHQFLDV WHPSRUDULDV GHGXFLEOHV ODV GHG.

LPSRQLEOHYV QHJDWLYDV SHQGLHQWHY GH FRPSHQVDU GDQ OXJDU D LPSXHVWR

FRUULHQWH GHO EDODQFH GH VLWXDFL3Q FRQVROLGDGR PLHQWUDV TXH ODV (

LPSXHVWRY GLIHULGRVY TXH VH SUHVHQWDQ HQ HO SDVLYR QR FRUULHQWH GHO

ORV LPSXHVWRV GLIHULGRYV SRU GLIHUHQFLDVY WHPSRUDULDV \ ORV FUOGLWRYV |
VH PXHVWUDQ HQ ORV FXDGURV VLIXLHQWHYV



$FWLYRV SRU LPSXHVWRV GLIHULGRV

HQ PLOHV ¢GH HXURV

BURYLVLRQHY SRU SODQHVY GH SHQNLRQHYV
JRQGR GH FRPHUFLR
$PRUWL]DFLRQHYV

'"HWHULRUR DFWLYRYV
&UOGLWRY SRU SOUGLGDV|ILVFDOH|V
'"HGXFFLRQHV
BURYLVLRQHYV YDULDV \ RWURYV
*DVWRYV ILODQFLHURYV SHQGLHQWHY GH DSOLFDU
7TRWDO DFWLYR SRU LPSXHVWR GLIHULGR

$ GH GLFLHPEUH GHHO VDOGR GH OD SDUWLGD GH DFWLYR SRU LPSXHVWRV GL
DPRUWL]DFL3Q ILVFDO GHO IRQGR GH FRPHUFLR ILQDQFLHUR TXH VH SXVR GH PD
OD VRFLHGDG 6RWDFLE ORV FUOGLWRV ILVFDOHV SRU ODV GHGXFFLRQHV SHQG
VRFLHGDGHY GHO *UXSR

(O *UXSR V30R UHFRQRFH DFWLYRV SRU LPSXHVWR GLIHULGR FXDQGR FRQVLGHU|
LQGLYLGXDO R FRQVROLGDGD TXH ORV KDQ JHQHUDGR YDQ D REWHQHU HQ H
KDFHUORV HIHFWLYRV &RQ HVWH REMHWLYR VH DQDOL]D DQXDOPHQWH OD U}
LPSXHVWRV GLIHULGRYV UHJLVWUDGRVY FHQWUDQGR HVWH DQjOLVLV HQ OD HYD
ILVFDO GH DFXHUGR FRQ HO SODQ HVWUDW®JLFR GHO *UXSR \ OD H[LVWHQFLD G|
DFWLYRVY SRU LPSXHVWR GLIHULGR UHJLVWUDGRY WRGR HOOR WHQLHQGR HQ F
FDGD MXULVGLFFL:Q SDUD OD UHFXSHUDELOLGDG GH ORV FUOGLWRYV ILVFDOHV

DFWLYDURQ FUOGLWRYVY SRU EDVHV LPSRQLEOHYV QHJDWLYDV SRU LPSRUWH GH

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

HQ PLOHV GH HXURYV

5HYDORUL]DFLRQ DFWLYRV WRPD FRQWURO
$PRUWL]DFLRQHYV
5HYDORUL]DFL®*Q DFWLYRV YDORU GH PHUFDGR |DPRUWL]PFL:®Q
3URYLVLRQHV YDULDV \ RWURV
6XEYHQFLRQHYV

7RWDO SDVLYR SRU LPSXHVWR GLIHULGR

IRV SDVLYRV SRU LPSXHVWRV GLIHULGRV UHIOHMDGRWHRJIH@GHSGLRIFHBBOR H&QHNV
GLIHUHQFLD GH YDORUDFL3Q FRQWDEOH \ ILVFDO GH ORV DFWLYRV JHQHUDGD SL
$YHOODQHGD SRU OD WRPD GH FRQWURO DV- FRPR HQ ODV VRFLHGDGHY GHO JU
SXHVWRV GH PDQLILHVWR HQ OD IXVL3Q SRU DEVRUFL3Q GHO JUXSR 3UHWHUVD

JLQDOPHQWH ODV FXHQWDV DQXDOHV FRQVROLGDGDV DGMXQWDV QR LQFOX\HGQ
FRQVHFXHQFLD GH OD LQFRUSRUDFL®*Q DO SDWULPRQLR GH OD 6RFLHGDG 'RPLQ!
SRU ODV VRFLHGDGHV GHSHQGLHQWHVY \ ODV HQWLGDGHV DVRFLDGDV R QHJRFL
GLVSXHVWR HQ OD 1,& VH FRQVLGHUD TXH QR VH UHDOL]DUj WUDQVIHUHQFL
DGLFLRQDO 'DGR TXH OD 6RFLHGDG 'RPLQDQWH FRQWUROD HO PRPHQWR GH OI
FRQWURO VREUH OD SDUWLFLSDGD ELHQ PHGLDQWH OD H[LVWHQFLD GH SDFWR
TXH H[LVWH FRQWURO FRQMXQWR R VH HMHUFH LQIOXHQFLD VLJQLILFDWLYD QR
/DV UHVHUYDV DFXPXODGDV D GWH CLFHH®@ B UXWEBL]DU FRPR UHFXUVRV GH ILG
6RFLHGDG \ ORV UHSDUWRY GH GLYLGHQGRV IXWXURV GHSHQGHU{Q GH OD JHQHU



&UOGLWRV ILVFDOHV SROHEMDVHV LPSRQL

/IDV EDVHV LPSRQLEOHV QHJDWLYDV SHQGLHQWHYV G W SO D/RR AL H G O 8 HG/L HIVESIDE
DVFLHQGHQ D PLOHV GWIHHXHMGH HXURV D GH GL®LHPEGR BRHUUHVSRQGLH
DO HMHUFLFLR UHIOHMD ODV SOUGLGDV ILVFDO@HNX ISE FALLE QG Y QG MV IEREP SFHD!
VREUH 6RFLHGDGHY GHO HMHUFLFLR TXH SXHGH GLIHULU GH OR LQGLFDGR H

$VLPLVPR H[LVWHQ EDVHV LPSRQLEOHV QHJIJDWLYDV SHQGLHQWHV GH FRPSHQ
UHVLGHQFLD ILVFDO HQ 7°QH] SRU LPSRUWH WRWDO GH PLOHV GH HXURYV

\ GH OD VRFLHGDG FURDWD &DOXFHP '22 SRU LPSRUWH GH PLOHV GH HXL
WDPEL®Q H[LVWHQ EDVHV LPSRQLEOHY QHJDWLYDVY GH OD VRFLHGDG &DOXFHP *
UHODFL3*Q FRQ HO ,PSXHVWR VREUH 6RFLHGDGHV \ PLOHV GH HXURV D HIHF\
HXURV UHVSHFWLYDPHQWH D GH GLFLHPEUH GH

/IDV VRFLHGDGHY GHO *UXSR GH DFXHUGR FRQ OD PHMRU HVWLPDFL3Q SUHYLVLE
SOD]R GH UHFXSHUDFL3Q GH ODV EDVHV LPSRQLEOHV QHJDWLYDV UHJLVWUDQ
DFWLYRV SRU LPSXHVWRYV GLIHULGRY FRUUHVSRQGLHQWHY D EDVHV LPSRQLEOH\
DO SOD]R GH FRPSHQVDFL3*Q GH ODV S©UGLGDV ILVFDOHVY OD QRUPDWLYD ILVFD
XQ O-PLWH WHPSRUDO Pj[LPR SDUD VX UHFXSHUDFL3*Q VL ELHQ ORV $GPLQLVWU
WHPSRUDO ILQLWR GH UHFXSHUDFL3Q GH DxRV (O SOD]JR GH FRPSHQVDFL3Q GF
OLPLWDGR D DRV

(Q FRQVHFXHQFLD ORV HVWDGRYV ILQDQFLHURY FRQVROLGBGERYHQGMXPWRYYR S|
LPSXHVWR GLIHULGR SRU LPSRUWH GH PLOHV GH HXURV TXH FRUUHVSRQ
FRPSHQVDU GH ODV FXDOHV PLOHVY GH HXURV SHUWHQHFHQ D VRFLHGDG
FRUUHVSRQGH D ODV VRFLHGDGHV WXQHFLQDYV PLOHV GH HXURV \ PLOH

$ GH GLFLHPEUHHEAWWHQ FUOGLWRYV ILVFDOHV QR UHJLVWUDGRYV SRU EDVHV L|
PLOHV GH HXURV FRUUHVSRQGLHQGR PLOHV GH HXURV D ODV VRFLHG

ODV VRFLHGDGHYVY WXQHFLQDYV D OD VRFLHGDG DOHPDQD \ D OD VRFLHGDG

D GH GLFLHPEUWRQGHODFL3Q FRQ ODV VRFLHGDGHY HVSD+*+RODV WXQHFLQDV \ C

'"HGXFFLRQHV

(O *UXSR KD UHJLVWUDGR HO FUOGLWR GH DTXHOODV GHGXFFLRQHV TXH FRQIR!
IXWXURV HV SUREDEOH TXH VHDQ UHFXSHUDGRYV

IRV HVWDGRV ILQDQFLHURYV FRQVROLGDGWRYVFRIMELHY BH GHW RMHRWFLPSRUWH GH
HXURV PLOHV GH HXURV D FLHUUH GH FRUUHVSRQGLHQWHY D ODV GHGX
SRU ODV VRFLHGDGHY HVSD+*RODV GHO *UXSR /DV GHGXFFLRQHV VH KDQ FDOFXC
GH 6RFLHGDGHV \ UHVSRQGHQ SULQFLSDOPHQWH D GHGXFFLRQHV SDUD LQFHQ
WHFQROB3JLFD \ D GRQDWLYRYVY (O SOD]JR SDUD DSOLFDU ODV GHGXFFLRQHV YDU-
SUHVFULELHQGR SRU WOUPLQR JHQHUDO D ORYV R D+RV GHVGH VX JHQHUDFL?:

$ GH GLFLHPEUH GH HO *UXSR GLVSRQH GH GHGXFFLRQHV SHQGLHQWHYV G
HXURV \ FRQ YHQFLPLHQWR HQWUH \ GH ODV TXH KD UHFRQRFLGR XQ FU«
KDELHQGR UHFRQRFLGR HO FU©OGLWR ILVFDO SRU ORV UHVWDQWHYV PLOHV Gt
GH GH ORV TXH HVWDEDQ DFWLYDGRV \ QR DFWLYDGRYV (O VDOGR FF
ODV GHGXFFLRQHV SHQGLHQWHYV GHLDSIOGEPIF @ B HDIERQHWERDFBADMDPOXHVWR VRE
HMHUFLFLR HO FXDO SXHGH GLIHULU GH OR LQGLFDGR HQ ODV &XHQWDV $QX

JLODOPHQWH HQ HMHUFLFLRVY DQWHULRUHY HO *UXSR FRQVROLGDGR ILVFDO HV
GHO ,PSXHVWR VREUH 6RFLHGDGHY HQ UHODFL®*Q FRQ YDULRVY HMHUFLFLRV LPS)
'"HFUHWR /H\ GH GH GLFLHPEUH &RQ SRVWHULRULGDG DO FLHUUH GHO HM|
6HQWHQFLD GHFODUDQGR OD LQFRQVWLWXFLRQDOLGDG GH GLFKR 5HDO '"HFUHW
IHFKD GH IRUPXODFL2Q GH FXHQWDV HO *UXSR HVWLPD TXH HQ FDVR GH REWHQ
LQFUHPHQWR QHWR GH ODV EDVHV LPSRQLEOHV QHJDWLYDV GH PLOHV GH |
SHQGLHQWHYV GH PLOHV GH HXURV QR REVWDQWH FDOLILFD HVWH DFWLYR FI
FLHUWD VX REWHQFL*Q \ DO HVWDU SHQGLHQWH GH UHVROXFL3Q MXGLFLDO



$GPLQLVWUDFLRQHYV 3°EOLFDV

IRV VDOGRV FRQ $GPLQLVWUDFLRQHV 3°EOLFDV TXH DSDUHFHQ HQ HO EDODQFH

HQ PLOHV ¢GH HXURYV

$GPLQLVWUDFLRQHYV 3°EOLFD GHXGRUYDV

&RUWR SOD]R
+DFLHQGD 3°EOLFD GHXGRUD |SRU , 9§
+DFLHQGD 3°EOLFD GHXGRUD |SRU , 6
2WUDV FXHQWDV GHXGRUDV
7RWDO 1RWD

$GPLQLVWUDFLRQHYV 3°EOLFD DFUHHGQRUDYV

&RUWR SOD]R
+DFLHQGD 3°EOLFD DFUHHGRUD SRU , 9|$
SHWHQFLRQHV V , 5 3)
+DFLHQGD 3°EOLFD DFUHHGRYD SRU , 6
2WUDV FXHQWDV DFUHHGRUD
2UJDQLVPRV 6HIJXULGDG 6RFLDO DFUHHGRUHV
7RWDO

*DUDQW-DV FRPSURPHWLGDY FRQ WHUFHURYV

$0 GH GLFLHPEUH GHO *UXSR KDE-D UHFLELGR GH HQWLGDGHV ILQDQFLHUDV \
H[SOLFLWDGDV HQDOIIDQWWDY SUHVHQWDGDV DQWH WHUFHURYVY SRU LPSRUWHV G
UHVSHFWLYDPHQWH 'LFKDV JDUDQW-DV FRUUHVSRQGHQ D DYDOHV SUHVWDGRYV
UHVWDXUDFL3Q GH ORV HVSDFLRY QDWXUDOHY VXMHWRY D OD H[SORWDFL3*Q GH |
FRPR SDUD FXEULU OD UHVSRQVDELOLGDG GH ORV GLIHUHQWHY QHJRFLRV

IRV $GPLQLVWUDGRUHYV QR SUHY®Q TXH FRPR FRQVHFXHQFLD GH GLFKDV JDUDQ
SDUD HO *UXSR

,QJUHVRV \ JDVWRV GH H[SORWDFL3Q
D 9HQWDYV

$ FROWLQXDFL3Q VH SUHVHQWD OD GLVWULEXFL3*Q GHO LPSRUWH QHWR GH OL
ORV LPSRUWHYV TXH VH PXHVWUDQ \D VH HQFXHQWUDQ HOLPLQDGDV ODV WUDQ

HQ PLOHV ¢GH HXURV

(XURSD

6XGDPOULFD

1RUWH GH *IULFD \ $VLD
7RWDO

(O GHWDOOH GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV SRU VHJPHQWR
H[SRQH HQ ( B 1RWD



E $SURYLVLRQDPLHQWRYV

/ID FRPSRVLFL3Q GHO VDOGR GHO HS-JUDIH U$SURYLVLRQDPLHQWRVU HV OD VL.

HQ PLOHV GH HXURYV

&RQVXPR GH SURGXFWRV WHUPLQDGRV | HQ FXUVR GH
IDEULFDFL3Q

&RPSUDV
9DULDFL®*Q GH H[LVWHQFLDV
7TRWDO

&RQVXPR GH PDWHULDV SULPDV \
RWUDV PDWHULDV FRQVXPLEOHYV

&RPSUDV

7TUDEDMRY UHDOL]DGRVY SRU RWUDV HPYJUHVDV

9DULDFL®*Q GH H[LVWHQFLDV

7TRWDO

'"HWHULRURYV
ODWHULDV SULPDV \ RWUDV PDWHULDYV FRQVXPLEOHV
BURGXFWR WHUPLQDGR \ HQ FXUVR GH IDEULFDFL3Q
3URGXFWR WHUPLQDGR GH RWURYV DSURYLVLRQDPLHQWRYV o]
7RWDO

7TRWDO $SURYLVLRQDPLHQWRYV

F 3HUVRQDO

(O Q°PHUR PHGLR GH SHUVRQDV HPSOHDGDV HQ ODV VRFLHGDGHV GHO *UXSF
LOQWHJUDFL3*Q JOREDO GXUDQWH GORWMHMVMHUGRFRRY FDWHJRU-DV HV HO VLJXLH!

‘LUHFFL2Q
3HUVRQDO WOFQLFR \ PDQGRV LQWHUPHGLURV
(PSOHDGRYV
2SHUDULRV
7RWDOHYV

'H DFXHUGR FRQ OR HVWLSXODGR HQ OD OH\ GH LQWHJUDFL®*Q VRFLDO GH SH
SHUVRQDV FRQ GLVFDSDFLGDG HPSOHDGDV HQ ODV VRFLHGDGHV GHO *UXSR
LOQWHJUDFL:Q JORED®D KD /@ ®R KB H \ SDUD HO D#%R

(O Q°PHUR ILQDO GH SHUVRQDV HPSOHDGDV HQ ODV VRFLHGDGHV GHO *UXS|I
LOQWHJUDFL3*Q JOREDO DO FLHUUH GHWRVLEMHGRLFRBWH[RY HV HO VLIJXLHQW

OXMHUHYRPEUHVOXMHUHYRPEUKHYV

'LUHFFL3Q
BHUVRQDO WOFQLFR \ PDQGRYVY LQWHUPHGLRV
(PSOHDGRYV
2SHUDULRYV
7TRWDOHYV

(O °QLFR FRQVHMHUR HQ SODQWLOOD FRUUHVSRQGH DO &RQVHMHUR 'HOHJDGHF
U'LUHFFL:QU



G 2WURV JDVWRV GH H[SORWDFL3Q

(O HS-JUDIH GH U2WURV JDVWRV GH H[SORWDFL3QU SUHVHQWD OD VLJXLHQWH

HQ PLOHV GH HXURYV

$UUHQGDPLHQWRYV \ F{QRQ
5HSDUDFLRQHV \ FRQVHUYQ
6HUYLFLRY SURIHVLRQDOH
7UDQVSRUWHYV
6XPLQLVWURYV

2WURV JDVWRV GH JHVWL:2(
7ULEXWRYV

2WURYV

7RWDO

Vv
FL3Q

FRUULHQWH

(O JDVWR GHO HMIHFIHFSRUDIH $UUHQGDPBRQWKRY LPSRURQHH WRMWIMHY/ GHH
HXURV PLOHV GH HXURM@GMKDX\H SULQFLSDOPHQWH PLOHV GH HXURV F
H[SORUDFL3*Q \ R SURGXFFL®*Q GH UHFXUVRVY QDWXUDOHYV QR UH@RYOMHB/OEM
HXURV FRUUHVSRQGLHQWHY D DUUHQGDPLHQWRY GH DFWLYRV FRQ\FXRWDV Y
PLOHVY GH HXURV FRUUHVSRQGLHQWHY D DUUHQGDPLHQWRYV GH SURJUDPIL
HXURV HQ ORV FXDOHV QR HVW;Q VXMHWRYV D OD DSOLFDFL3*Q GH OD 1,,)

(O JDVWR GHO HMHWFHBLERUDIH 6GPURLYMBRNVRQ UHVSHFWR DO HMHUFLFLR DQ
SRU OD GHYDOXDFL3Q GHO SHVR $UJHQWLQR

(O JC GH ORV H \ GHO HS-JUDIHD 2\WR\WR GH JHVWL3*Q FRUULHQWH LQFOX\H
GHUHFKRV GH &2 FRQVXPLERWXPRIWWR VH FRUUHVSRQGH FRQ HO LQFUHPHQ
GHUHFKRYVY FRQVXPLGRYV

S5HPXQHUDFL*Q D ORV DXGLWRUHV

'XUDQWH ORV HMMUFLFRARW LPSRUWHV SRU KRQRUDULRY FDUJDGRY UHODWLYRYV
FXHQWDV \ RWURV VHUYLFLRVY SUHVWDGRV SRU HO DXGLWRU GH ODV FX
BULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6 / DV- FRPR ORV KRQRUDULRV SRL
FXHQWDYV DQXDOHV LQGLYLGXDOHVY GH ODV VRFLHGDGHV LQFOXLGDV HQ OD F
©VWRYV SRU FRQWURO SURSLHGDG FRP°Q R JHVWL3Q KDQ VLGR ORV VLIXLHQWF

(O DXGLWRU SULQFLSDO GHO *UXSR SDUD ORV HMHUFLFLRYV

\

HQ PLOHV GH HXURV
2WUDN 2WUDN
$XGLWRWBRFLHGDGHWURN $XGLWRWRFLHGDGHWURNV
SULQFLS®H OD|UBBGLW|R BHV. QFL S®H OD |[UBKBGLWRUHV
32& 32&
6HUYLFLRYV GH DXGLWRU-D
2WURV VHUYLFLRV GH YHULILFDFL3Q 0o 0o
7RWDO VHUYLFLRY GH DXGLWRU-D \[UHODFLRQDGRYV
6HUYLFLRVY GH DVHVRUDPLHRWR ILSFDO 0o
2WURV VHUYLFLRV 0o 0o
7RWDO VHUYLFLRVY SURIHVLRQDOHYV
7RWDO [ [ [

HVY B3ULFHZ



(O HS-JUDIH GH 2WURV VHUYLFLRV GH YHULILFDFL3Q SRU LPSRUWH GH PLOH
UHODFLRQDGRV FRQ OD UHYLVL:Q OLPLWDGD GH ORV HVWDGRYV ILQDQFLHURYV LQ
SDUD RUJDQLVPRV RILFLDOHYVY RWUDV UHYLVLRQHYV OLPLWDGDV \ SURFHGLPLHQW

$ GH GLFLHPEUH GH ORV KRQRUDULRY GHO DXGLWRU SULQFLSDO SRU U2wU
DVFLHQGHQ D PLOHV GH HXURV \ FRUUHVSRQGHQ D OD YHULILFDFL3Q GHO (VW
LQIRUPHVY GH SURFHGLPLHQWRY DFRUGDGRY GH FXHQWDV MXVWLILFDWLYDV GH V

$GLFLRQDOPHQWH ODV VRFLHGDGHV GH OD 5HG 3Z& KDQ SUHVWDGR UG6HUYLFL|
LPSRUWH WRWDO GH PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH C

IRV KRQRUDULRY GHO DXGLWRU SULQFLSDO UHSUHVHQWDQ PHQRV GH XQ GH V)
IRV LPSRUWHY DQWHULRUHYVY FRUUHVSRQGHQ DO GH ORV KRQRUDULRYV KDELC

JDQDQFLDYVY FRQVROLGDGD GLFKR LPSRUWH WHQLHQGR HQ FXHQWD HO POWRGR
GHO *UXSR

5HVXOWDGR SRU GHWHULRUR \ YHQWD GH DFWLYRYV

(O GHWDOOH GHO UHVXOWDGR REWHQLGR SRU GHWHULRURY \ SRU OD YHQWD GH

HQ PLOHV GH HXUF

5HVXOWDGR 5HVXOWDGR
SOUGLGEDPDMQHIJFLRWWR 3OUGLEDRMQHIYFLRWMWR

5HVXOWDGR SRU GHWHULRUR HQDMHQDFL3Q R EDMD GH
,QPRYLOL]DGR PDWHULDO
,QPRYLOL]DGR LQWDQJLEOH o] (o] ]

7RWDO

7DO \ FRPR VH LQGEARAMDDNQ ®D HQ HO WMHYVFRFHEL: D GHWHULRUDU DFWLYRV PD\
LPSRUWH GH PLOORQHV GH HXURYV

S5HVXOWDGR ILQDQFLHUR

(O GHVIJORVH GHO UHVXOWDGR ILQDQFLHUR FODVLILFDGR SRU VX QDWXUDOH]D H

HQ PLOHV ¢GH HXURYV

,QJUHVRV ILQDQFLHURYV

,QJUHVRV SRU SDUWLSDFL®*Q HQ FDSLWDO
,QJUHVRV SRU RWURV LQWHUHVHV ILQDQFLHURYV
2ZWURV LQJUHVRV ILQDQFLHURYV
9DULDFL3Q YDORU UD]JRQDEOH GH LQVWUXPHQWRYV ILQDRQFLHURYV AGRwD N
'LIHUHQFLDV SRVLWLYDV GH FDPELR
7RWDO LQJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV SRU GHXGDV
2WURV JDVWRYV ILQDQFLHURYV
5HVXOWDGR H[SRVLFL3*Q LQIODFL3Q
9DULDFL3Q YDORU UD]JRQDEOH GH LQVWUXPHQWRYV ILQDQFLHURYV 1RWD N
'LIHUHQFLDV QHJDWLYDV GH FDPELR

7TRWDO JDVWRV ILQDQFLHURYV

7RWDO UHVXOWDGR ILQDQFLHUR QHJDWLYR




/ID VRFLHGDG DUJHQWLQD &HPHQWRY $YHOODQHGD GLVWULEX\H GLYLGHQGRV SF
UHWULEXLU D VXV DFFLRQLVWDV \ DGHPjV OOHYD D FDER FRPSUDV RSHUDWLYD)\
OD °QLFD IRUPD OHJDO HVWDEOHFLGD SRU ODV DXWRULGDGHYV SDUD GLVWULEXI
YHQWD GH W-WXORV SRU HO TXH OD 6RFLHGDG FRPSUD ERQRV DUJHQWLQRYV

SDJiQGRORY HQ SHVRV DSOLFDQGR HO WLSR GH FDPELR &&/ U&RQWDGR FRQ /LT
\ UHFLELHQGR ORV FRUUHVSRQGLHQWHV G3ODUHV HQ XQD FXHQWD EDQFDULD

GLYLGHQGRV \ SDUD UHDOL]DU FRPSUDY UHODFLRQDGDY FRQ HO QHJRFLR GH OD

(O UHVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD VRFLHGDG GRPLQDQWH UHF
ORVY GLYLGHQGRV \ SRU ODV FRPSUDV RSHUDWLYDV HQ G:ODUHV HQ HO HS-JUDI
HIHFWR FRUUHVSRQGLHQWH D ORV GLYLGHQGRY UHSDUWLGRY D OR ODUJR GHO H
HQ HO HMHUFLFLR (OOR HV FRQVHFXHQFLD GH OD GLIHUHQFLD FUHFLHQWH
WLSR GH FDPELR &&/

5HVXOWDGR SRU DFFL3Q

(O FiOFXOR GHO UHVXOWDGR SRU DFFL*Q HV HO VLIJXLHQWH

HQ PLOHV GH HXURYV

5HVXOWDGR QHWR DWULEXLGR D OD 6RFLHGDG [RPLQDQWH] PLOHV GH HXURYV
OHGLD SRQGHUDGD GH Q°PHUR GH DFFLRQHV RUGLQDULDV

OHGLD SRQGHUDGD GH Q°PHUR GH DFFLRQHV RUGLQDULDV |VLQ DXWHFDUWHUD

%HQHILFLR SRU DFFL3*Q E{VLFR \ GLOXLGR HXURV
%HQHILFLR SRU DFFL3Q E{VLFR \ GLOXLGR VLQ DXWRFDUWHUD HXUR

,LQIRUPDFL3*Q VREUH GHUHFKRY GH HPLVL3Q GH JDVHV GH HIHFWR LQYHUQDGHUR

(Q OD "LUHFWLYD &( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH R
HO FRPHUFLR GH GHUHFKRV GH HPLVL:Q GH JDVHV GH HIHFWR LQYHUQDGHUR HQ

/D )DVH ,9 GHO 50JLPHQ &RPHUFLR GH '"HUHFKRV GH (PLVL3Q GH OD 8( TXH DEDU
SHULRGRYV GH DVLJQDFL3Q JUDWXLWD SRU XQ SDUWH \ SRU RWUD
SbDUD HO HMHUFLFLR KDQ VLGR FRQ XQ YDORU GH PLOORQHV GH HXL
GH DSUREDFL:®Q

IRV GHUHFKRY DGTXLULGRYVY SRU OD VRFLHGDG &DOXFHP +ROGLQJ '2 2 HQ HO H
PLOORQHYVY GH HXURYV

(Q HO HMHUFLFLR VH KDQ HQWUHJDGR ORV GHUHFKRVY FRUUHVSRQGLHQWH\
1DFLRQDO GH $VLJQDFL3:Q KDEL®QGRVH GDGR GH EDMD GHO LQPRYLOL]DGR LQWD

'XUDQWH HO HMHUFLFLR VH KDQ FRQVXPLGR GHUHFKRYV SRU XQ YDORU GH

FRPR U2WURV JDVWRV GH JHVWL3Q FRUULHQWHU VLHQGR VX FRQWUDSDUWLGD
PLOORQHVY VH KDQ GHGXFLGR GH U,QJUHVRV D GLVWULEXLU HQ YDULRVY HMHUFLF
TXH VH FRQVXPLHURQ HQ HO PLVPR SHULRGR GHO HMHUFLFLR DVFHQGLHURQ

(O *UXSR HVWLPD TXH ORV GHUHFKRV H[LVWHQWHV VRQ VXILFLHQWHV SDUD F
LQYHUQDGHUR



&RPSURPLVRV \ FROQOWLQJHQFLDV

D &RPSURPLVRYV

IRV SULQFLSDOHV FRPSURPLVR TXH HO *UXSR WLHQH UHODFLRQDGRV FRQ RW
ORV VLIXLHQWHYV

O ,QFRUSRUDFLRQHV GH DFWLYRV ILMRV HQ $UJHQWLQD SRU LPSRUWH GH
O ,QFRUSRUDFLRQHV GH DFWLYRV ILMRV HQ ODV SODQWDV GH FHPHQWR EC

3RU RWUR ODGR D GH HOGUNBRUWLGEKQYH FRPSURPLVRV DVRFLBEBNVNKBREHHY FF
$IJUHHPHQWGRB3BRPSUD GH HOHFWULFLGDG SRU XQ YROXPHQ WRWDO GH 0:K
HXURV FDGD D*R 'RV GH ORV FRQWUDWRY WLHQHQ YHQFLPLHQWR GH GLFLHF
'LFKRVY FRQWUDWRY VRQ GH XVR SURSLR

$0 FLHUUH GH O \ HO *UXSR WLHQH FRQWUDWDGDV FRQ ORV DUUHQGI
DUUHQGDPLHQWR P-QLPDV GH DFXHUGR FRQ ORV DFWXDOHV FRQWUDWRV HQ
FRPXQHV LQFUHPHQWRYV IXWXURV SRU ,3& QL DFWXDOL]DFLRQHV IXWXUDV GH
DUUHQGDPLHQWR TXH QR HVW{iQ VXMHWRY D OD 1,,) YODVH 1RWD K

PLOHV GH HXURYV
&XRWDV P-QLPDV 9DORU QRPLQEDMRU QRPLQDO
$UUHQGDPLHQWRYV 2SHUDWLYRYV

OHQRV GH XQ Dz*R
(QWUH XQR \ FLQFR DtRV
0iV GH FLQFR D+RV
7RWDO

E &RQWLQJHQFLDYV
3URSDPVD 6 $ 8 *XDGDVVXDU

OHGLDQWH 5HVROXFL3Q MXGLFLDO GH IHFKD GH DEULO GH UHVXOW:3: HVW
LOQOWHUHVDED OD QXOLGDG GH OD /LFHQFLD GH 2EUDV \ /LFHQFLD $PELHQWDO
BURSDPVD 6 $8 SDUD OD LQVWDODFL3Q GH XQ FHQWUR GH IDEULFD¥LPQVEHR PAL
FODXVXUD \ GHPROLFL3Q GH GLFKD LQVWDODFL3*Q

(Q PDU]JR GH HO $\XQWDPLHQWR GH *XDGDVVXDU LQLFL3 OD ORGLILFDFL®*Q 3X
BUEDQD HQ DGHODQWH 3*28 GH *XDGDVVXDU TXH DIHFWD DO VHFWRU GHO 30|
3URSDPVD 6 $8 DILQ GH REWHQHU OD DGHFXDFL3Q XUEDQ-VWLFD GH OD DFWL\

(O GH DEULO GH HO $\XQWDPLHQWR GH /D $OF°GLD LQVW?3 OD HMHFXFL3Q I|
3URSDPVD 6 $8 FRPR HO $\XQWDPLHQWR GH *XDGDVVXDU VH KDQ RSXHVWR D O
GH *XDGDVVXDU \ 3URSDPVD KDQ SUHVHQWDGR HVFULWR DQWH HO -X]JDGR VRO
OD FRQWLQXDFL®*Q GH ODV QHJRFLDFLRQHV SDUD DOFDQ]DU XQ DFXHUGR UHVS
XUEDQ-VWLFRV TXH GHEHQ VHU WUDPLWDGRY SDUD DGHFXDU OD VLWXDFL®*Q XUE

(O YDORU QHWR FRQWDEOH D GH GLFLHPEUH GH GH ORV DFWLYRRNLDIHFWRYV
HXURV

IDIDUJHKROFLP %DQJODGHVK /WG

/D HPSUHVD SDUWLFLSDGD GH %DQJODGHVK PDQWXYR XQ DUELWUDMH SRU HO
VHSWLHPEUH GH HO 7ULEXQDO GH $UELWUDMH HPLWL® HO ODXGR ILQDO D ID
XQD GLVSRVLFL®Q Y{OLGD \ DSOLFDEOH GHO DFXHUGR GH VXPLQLVWUR GH JDV

TXH YHQFH HQ HQHUR GH 'H FRQIRUPLGDG FRQ HO DFXHUGR HO SOD]R HV
DGLFLRQDO GH FLQFR D+RV D PHQRV TXH VHD UHVFLQGLGR SRU XQD GH ODV SD
SURYHHGRU GH JDV KD FRPXQLFDGR VX LQWHQFL®*Q GH QR SURUURJDUOR /D HPS
DQDOL]DQGR ODV GLIHUHQWHY RSFLRQHV



7TUDQVDFFLRQHYVY FRQ SDUWHYVY YLQFXODGDYV

D

G

7TUDQVDFFLRQHYVY FRPHUFLDOHYV

'H FRQIRUPLGDG FRQ OR HYGWHE Q&&LGRGH) OBH PDU]R2UGH®@ @ b$

GH GH VHSWLHPEUH ORV DGPLQLVWUDGRUHY QR KDQ UHDOL]DGR FRQ &HPH
JUXSR GH FRQVROLGDFL:Q RSHUDFLRQHV YLQFXODGDYV

6LWXDFLRQHY GH FRQIOLFWR GLUHFWR R LQGLUHFWR FRQ HO LQWHUO®OV VRFI

1R H[LVWHQ VLWXDFLRQHY GH FRQIOLFWR GLUHFWR R LQGLUHFWR GH ORV $G
SHUVRQDV YLQFXODGDV D HOORV FRQ HO LQWHU®V VRFLDO GH &HPHQWRYV 0RC

([LVWHQFLD H LGHQWLGDG GH DGPLQLVWUDGRUHV TXH D VX YH] VHDQ DC
RVWHQWHQ SDUWLFLSDFLRQHYV VLJQLILFDWLYDY HQ &HPHQWRY OROLQV 6 $

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD 2UGHQ (&& GH GH PDU

D 6RQ PLHPEURYV GHO &RQVHMR GH $GPLQLVWUDFL3*Q GH ODV VLIJXLHQWHV VR
VLIQLILFDWLYD HQ HO FDSLWDO VRFLDO GH &HPHQWRY OROLQV 6 $

' -RDTX-Q 0Ok OROLQV /3SH] 5RG3® HVY FRQVHMHUR GH 27,1,; 6 /

'*D %HDWUL] OROHQVFRPLOMRUD GH 27,1,; 6/

' -RDTX-Q Ok OROLQV *LO HV SUHVLGHQWH GH &DUWHUD GH ,QYHUVLRQHV &
' &DUOHV 5LYHUD OROLQV HV FRQVHMHUR GH &DUWHUD GH ,QYHUVLRQHV &

E /RV UHVWDQWHYV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL3*Q QR VRQ DG
RVWHQWH SDUWLFLSDFL®*Q VLJQLILFDWLYD HQ HO FDSLWDO VRFLDO GH &HP|

([LVWHQFLD H LGHQWLGDG GH FRQVHMHURYVY TXH DVXPDQ FDUJRV GH DGPL
VRFLHGDGHY TXH IRUPHQ SDUWH GHO JUXSR &HPHQWRY OROLQV 6 $

D 6RQ PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFL3*Q R GLUHFWLYRV GH ODYV
GHO *UXSR &HPHQWRY OROLQV

' -XOLR 5RGU-JXH] ,]JTXLHUGR HV

B3UHVLGHQWH HQ L &HPHQWRYVY $YHOODQHGD 6 $ LL OLQXV ,QYI
ORFWH]XPD 6 $ % GH & 9

9LFHSUHVLGHQWH 3ULPHUR HQ &HPHQWRYV $UWLJDV 6 $
9LFHSUHVLGHQWH HQ 6RWDFLE .DLURXDQ 6 $ \ 6RWDFLE 6 $

&¢RQVHMHUR HQ L /DIDUJH+ROFLP %DQJODGHVK /LPLWHG LL ,QVXPR
\ LLL (PSUHVD &RORPELDQD GH &HPHQWRYV 6 $ 6

E /RV UHVWDQWHYV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL3*Q QR VRQ FRQ
TXH IRUPH SDUWH GHO *UXSR &HPHQWR OROLQV

BIHPXQHUDFL3Q DVGLUHFWLYR

/ID UHPXQHUDFL:Q D GLUHFWLYRYVY FODYH GH OD 6RFLHGDG 'RPLQDQWH SRU WR

5HPXQHUDFL3Q $OWD GLUHFFL3Q
,PSRUWH PLOHV GH HXURV
1XPHUR GH SHUVRQDV




/I D UHWULEXFL3Q YDULDEOH D ODUJR SOD]R DVRFLDGD DO SHGHGR
UHPXQHUDFLRQHYVY GVH KDUj HIHFWLYD HQ H@ HHWMH VHQRWLGR DGLFLRQDOP!
UHJLVWUDGR XQD GRWDFL3*Q SRU PLOORQHV GH HXURV HQ HO HMHUFLFLR

I 2SHUDFLRQHV \ VDOGRY FRQ YLQFXODGDV

/IDV RSHUDFLRQHY HQWUH OD 6RFLHGDG 'RPLQDQWH \ VXV VRFLHGDGHY GHSHQ
GH FRQVROLGDFL®*Q \ QR VH GHVJORVDQ HQ ODV FXHQWDV DQXDOHV FRQVROL
'RPLQDQWH \ VXV VRFLHGDGHY GHSHQGLHQWHY VH GHVJORVDQ HQ ORV HVWDG!|

$ FRQWLQXDFL3Q VH GHWDOODQ ODV RSHUDFLRQHV \ VDOGRYV FRQ VRFLHGDGF
FRQVROLGDFL®*Q SRU LQWHJUDUVH SRU HO POWRGR GH OD SDUWLFLSDFL3Q

HQ PLOHV GH HXURV
2SHUDFLRQHV FRQ YUQFxoDGDfV

9HQWDV GH PDWHULD|[OHV
2WURV LQJUHVRV RUGLQDULRYV
3UHVWDFL®*Q GH VHUYLFLRV
&RPSUDV GH PDWHULPOHYV
5HFHSFL3Q GH VHUYLFLRV
5HVXOWDGR ILQDQFLHUR o

HQ PLOHV GH HXURYV

6DOGRYV FRQ YLQFXODGDV

'"HXGRUHV FRPHUFLDQHYV
$FUHHGRUHYV FRPHUF|LDOHYV

S5HWULEXFL3Q \ RWUDVY SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWUDFL3Q

/IDV UHPXQHUDFLRQHY DFUHGLWDGDV SRU HO FRQMXQWR GH ORV PLHPEURV GH
'RPLQDQWH KDQ VLGR ODV VLIXLHQWHYV

&RQFHSWR

'LHWDV GH DVLVWHQFLD
S5HWULEXFL3Q &RQVHMR
S5HWULEXFL3Q &RPLVLRQHYV
S5HWULEXFL3Q HMHFXWLYD
7RWDO

/D UHIHULGD FRPR UHWULEXFL:Q HMHFXWLYD GH ORV HMHUFLFLRYV \ VH F
'"HOHJDGR HQ HO GHVHPSH+*+R GH VXV IXQFLRQHV HMHFXWLYDV

/D UHWULEXFL3Q YDULDEOH D ODUJR SOD]R DVRFLDGD DO SHU-RGR TXH FF
C 6RFLHGDG VH KDUj HIHFWLYD(Q® HWHWWHHVHQWLEBIRR DGLFLRQDOPHQWH VH KD UHJL
PLOORQHYVY GH HXURV HQ HO HMHUFLFLR

3RU VX SDUWH ORV GHUHFKRV DFXPXODGRV HQ SODQHV GH SHQVLRQHV \ VHIXUF
DVFLHQGHQ D \ PLOHV GH HXURV UHVSHFWLYDPHQWH

$GLFLRQDOPHQWH OD SULPD GHO VHJXUR GH UHVSRQVDELOLGDG FLYLO GH OF
'RPLOQDQWH FRUUHVSR®GLH@BRHGIHO PLOHV GH HXURV (Q IXH GH PLOHV GH



'"HWDOOH GH SDUWLFLSDFL3Q HQ &HPHQWRY OROLQV 6 $

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO DUW-FXOR GH OD /H\ GH 6RFLH
ODV SDUWLFLSDFLRQHYVY DFFLRQDULDOHY GH ORV PLHPEURY GHO &RQVHMR GH $G

JHFKD G|H SOWLPD IHFKD GH

7LWXODU 1°PHUR GH DFFLR¥HO/RU QRPDQGDXOLVLIFL:ERRPXQLFDFL3Q D OD
&109
-XDQ OROLQV $PDW 'LYHUVDV
-RDTX-Q 0Ok OROLQV /3S|H] 5RG?3 "LYHUV DV

-XOLR 5RGU-JXH] ,]TXLJHUGR
$QGUHD .DWKULQ &KUUVWHQVRQ
6RFRUUR )HUQ{QGH] /JQUUHD
5DIDHO 9LOODVHFD ODJUFR

-XDQ OROLQV ORQWH\V 'LYHUVDV
%HDWUL] OROLQV 'RPLRJR "LYHUV DV
-RDTX-Q Ok OROLQV *L{
6HEDVWL $OHJUH 5RVHOO?
-HDQ &DUORV $QJXOR
&DUOHVY 5LYHUD OROLQV

&RQIRUPH OD &LUFXODU GHO GH PD\R GH OD &RPLVL:Q 1DFLRQDO GHO OHUFDGR
&109 QL LQIRUPDFL®*Q VREUH OD IHFKD GH DGTXLVLFL3Q VL ODV DFFLRQHV VRQ LQIHULRUH

LQIRUPDFL3Q VREUH PHGLR DPELHQWH

/IDV VRFLHGDGHY GHO *UXSR YLHQHQ UHDOL]DQGR XQD VHULH GH DFWXDFLRQHV
GD+RV VREUH HO PHGLR DPELHQWH OR TXH OH KD VXSXHVWR OD UHDOL]DFL3Q
FRQWLQXDFL3Q VH GHWDOODQ

/IDV SULQFLSDOHYV LQYHUVLRQHY DFXPXODGDV SRU VRFLHGDGHY HQ ODV LQVWD(
LQPRYLOL]IDGR GHVWLQDGRVY D OD SURWHFFL3Q \ PHMRUD GHO PHGLR DPELHQYV
DPRUWL]DFL3Q DFXPXODGD VRQ ODV VLIXLHQWHYV

HQ PLOHV GH HXURYV

$PRUWLIQFL3Q $PRUWL]IQFL3Q
6RFLHGDG &RVWH $FXPXOD|IGD &RVWH $FXPXOD|GD

(XURSD
6XGDPOULFD
1RUWH GH *IULFD \ $VLD

IRV SULQFLSDOHYV JDVWRV LQFXUULGRV FX\R ILQ HV OD SURWHFFL3Q \ PHMRUD G
VLGR ORV VLIXLHQWHYV

HQ PLOHV GH HXURYV

*DVWRVM *DVWR
6RFLHGDG RUGLQOULRWGLQD|ULRYV

(XURSD
6XGDPOULFD
1RUWH GH *IULFD \ $VLD

/IDV SDUWLGDV GH JDVWR GHVFULWDV KDQ FRQVLVWLGR HQ OD HOLPLQDFL3:Q Gl
UHSREODFLRQHV IRUHVWDOHY HVWXGLRV \ DXGLWRU-DV



+tHFKRV SRVWHULRUHYV

'HVGH OD IHFKD GH FLHUUHQRHOHHKWH SPIRFARFLGR QLQJ°Q KHFKR DGLFLRQDO UHO
GH PDQHUD VLIJQLILFDWLYD D ODV SUHVHQWHY FXHQWDYV DQXDOHV FRQVROLGDGI
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'"EVXE HI 4VIWMHIRXI
'EVXE HIP 'SRWINIVS HIPIKEHS
6IWYQIR INIGYXMZS
9RE TVSTYIWXE HI ZEPSV KPSFEP ] HMZIVWMJIMGEHE
2YIWXVE LMWXSVME
2YIWXVS QSHIPS HI RIKSGMS MRXIKVEHS
A4VSTYIWXE HI ZEPSV
2YIWXVSW KVYTSW HI MRXIVoW IR IP GIRXVS
OSW TVMRGMTEPIW JEGXSVIW HIP IRXSVRS
2YIWXVS HIWIQTIvS IR
9R QSHIPS HI KSFIVRER""E VIWTSRWEFPI
2YIWXVE IWXVYGXYVE HI KSFMIVRS
.YRXE +IRIVEP HI %@GGMSRMWXEW
'SRWINS HI % HQMRMWXVEGMXxR
'SQMXo )NIGYXMZS
+IWXMxR HI PSW EWYRXSW HI WSWXIRMFMPMHEH TSV TEVXI HIP
TXMGE ] GYQTPMQMIRXS
'XHMKS TXMGS
'EREP TXMGS
*SVQEGMxR
4VIZIRGMxR HIP FPERUYIS HI GETMXEPIW
S8VERWTEVIRGME JMWGEP
+IWXMxR HI VMIWKSW
JWXVYGXYVE SVKERM"EXMZE ] VIWTSRWEFMPMHEHIW
*EWIW HIP WMWXIQE HI KIWXMxR HI VMIWKSW
-HIRXMJMGEGMxR HI PSW VMIWKSW
9RE IWXVEXIKME FEWEHE IR IP GVIGMQMIRXS WSWXIRMFPI
AMPEVIGMQMIRXS
2YIWXVS HIWIQTIVS IGSRxQMGS ] JMRERGMIVS
(IWEVVSPPS HI RIKSGMS HIWKPSWEHS TSV VIKMSRIW GVMXIVM:¢
2YIWXVSW GSWXIW | MRKVIWSW RS VIGYVVIRXIW
2YIWXVE HIYHE JMRERGMIVE RIXE
JZSPYGMXxR HI RYIWXVEW EGGMSRIW
6IPEGMXR GSR MRZIVWSVIW
JZSPYGMxR TVIZMWMFPI HIP KVYTS
4MPEV 7TSWXIRMFMPMHEH
2YIWXVS 6SEHQET
7IKYVMHEH ] WEPYH
'EQFMS GPMQgXMGS ] IRIVKSE
1IHMSEQFMIRXI ] REXYVEPIMNE
JGSRSQsE '"MVGYPEV
6IWTSRWEFMPMHEH 7SGMEP 'SVTSVEXMZE
4MPEV 41VWSREW
(IVIGLSW PEFSVEPIW ] HMgPSKS WSGMEP
S8VERWTEVIRGME ] GSQYRMGEGMxR GSR IQTPIEHSW
(IWEVVSPPS HIP XEPIRXS ] JSVQEGMxR
-KYEPHEH ] GSRGMPMEGMxR PEFSVEP



(IVIGLSW ,YQERSW
AMPEV -RRSZEGMxR ] HMKMXEPM”"EGMXxR
-RRSZEGMXxR
(MKMXEPMA"EGMXxR
AMPEV JIJIMGMIRGME
4VSZIIHSVIW
"PMIRXIW
%GIVGE HI IWXI MRJSVQI
%PGERGI
JWXgRHEVIW MRXIVREGMSREPIW
1EXIVMEPMHEH
XRHMGI HI GSRXIRMHSW
%RI\S 8EA\SRSQsE HI WSWXIRMFMPMHEH
%RI\S (EXSW EREPSXMGSW
(IGPEVEGMxR HI VIWTSRWEFMPMHEH 'SRWSPMHEHS
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)P EvVS Wl LE GEVEGXIVMA*"EHS TSV PE TIVWMWXIRGME HI PE MRGIVXMHYQFVI IR
HI WYQMRMWXVS ] GSVVIGGMxR HI TVIGMSW HI IRIVKsSsE ] HI QEXIVMEW TVMQEW
TSPsXMGE ] KISKVgIJMGE ] YRE MRIWXEFMPMHEH WSGMSIGSRXxQMGE KIRIVEPM"A"EHE

%RXI IWXE GS]YRXYVE HI VEPIRXM"EGMxR KIRIVEPMA"EHE LIQSW VIKMWXVEHS YI
GVIGMQMIRXS WSWXIRMFPI ] VIRXEFPI GSR MRGVIQIRXSW HI ZIRXEW ] VIWYPXEH S
IR PEW UYIl HIWHI "IQIRXSW 1SPMRW STIVEQSW )WXS RSW VIEJMVQE IR RYIWXV:
TVSHYGXSW ] WSPYGMSRIW E XVEZoW HI RYIWXVE GEHIRE HI ZEPSV ] RYIWXVE HM

)R GSRGVIXS IR IWXI INIVGMGMS LIQSW EPGERAEHS YR FIRIJMGMS RIXS HI
OEW ZIRXEW ] IP )&-8(% LER IWXEHS E QY] FYIR RMZIP IR 1..] 1.. VIWTIGXN
HIP ]

JR PE EGXYEPMHEH IWXEQSW XVEFENERHS IR IP GYQTPMQMIRXS HI PSW VIXSW UY
GSR IRJSUYI E PE HIWGEVFSRMA"EGMxR HI RYIWXVS RIKSGMS WMR TIVHIV
QIHMSEQFMIRXEPIW WSGMEPIW ] HI KSFIVRER"E

2SW ZEQSW EHETXERHS E PSW GEQFMSW UYI I\MKI IP RYIZS TERSVEQE XERXS E R
MRZIVXMQSW IR MRRSZEGMxR ] HMKMXEPM"EGMxR TEVE EYQIRXEV PE IIMGMIRGM
TVSHYGXSW GSR QIRSV LYIPPE HI GEVFSRS 8VEFENEQSW IR PE TVSXIGGMxXxR HIP (
IRXSVRS WMRS XEQFMoR IR PEW TIVWSREW SJVIGMIRHS IQTPIS HI GEPMHEH

JR RSQFVI HIP GSRWINS HI EHQMRMWXVEGMxR INTVIWS RYIWXVS EKVEHIGMQM
TVSZIIHSVIW KVYTSW HI MRXIVoW IR KIRIVEP ] IWTIGMEPQIRXI E PEW QgW HI
1SPMRW

-XDQ OROLQV $PDW

SUHVLGHQWH
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5YMIVS GSQIRMEV IWXI| RYIZS -RIJSVQI MRXIKVEHS EKVEHIGMIRHS E XSHSW PSW
] WY KVER GSRXVMFYGMxR E RYIWXVSW TPERIW HI QINSVE GSRXMRYE

JWXI EvS LIQSW VIRSZEHS RYIWXVS GSQTVSQMWS GSR IP GVIGMQMIRXS WSWXIR
MQTYPWS E PE MRZIVWMxR ] HIWEVVSPPS HI MRMGMEXMZEW TEVE VIHYGMV PE L
SJVIGIQSW )R RYIWXVE ETYIWXE TSV PE IJMGMIRGME IRIVKoOXMGE TSHIQSW HIW
JSXSZSPXEMGE IR PE JgFVMGE HI 7TER OYMW %VKIRXMRE GSR YRE TSXIRGME HI
MRWXEPEGMSRIW TIVQMXIR WYQMRMWXVEV IP HIP XSXEP HI PE IRIVKSE IP0oGX
VIWEPXEV PE VIQSHIPEGMxR HI PE JgFVMGE HI 1MREW IR 9VYKYE] HSRHI LIQSYV
XSHEW PEW MRWXEPEGMSRIW MRHYWXVMEPIW QMRIVEW ] PSKsWXMGEW )RXVI
VIHYGGMxR HIP IR IP GSRWYQS IRIVKoXMGS HI PE QSPMIRHE HI GIQIRXS

)R RYIWXVEW MRWXEPEGMSRIW HI 7TERX :MGIRmM HIPW ,SVXW )WTEVE ] XVEW Qg\
XVERWJSVQEGMxXxR MRXIKVEP HI PSW IHMIJMGMSW ] "SREW GSQYRIW LIQSW GSRWI
YR )R GYERXS E MRMGMEXMZEW TEVE JSQIRXEV PE STXMQMAEGMXR HI PSW 1
TYIWXS IR QEVGLE YRE KVER GERXMHEH HI EGGMSRIW IRXVI PEW UYl HIWXEGE
YWTEVE

7TIKYMQSW ETSWXERHS TSV PE IGSRSQsE GMVGYPEV GSQS TEPERGE IWXVEXoK
TVSHYGXSW )YWXE ETYIWXE RS WSPS WI QEXIVMEPM”E IR IP YWS HI QEXIVME TV|
RYIWXVEW TPERXEW WMRS XEQFMoR IR YR MRGVIQIRXS HI PEW MRZIVWMSRIW IR
%HIQgW RYIWXVE TPERXE HI VIGMGPEHS ] YXMPM"EGMxR HI QEXIVMEW TVMQEW
IR IP UYI LIQSW GSRWIKYMHS HEV YRE WIKYRHE ZMHE E QgW HI XSRIPEHEW H

OE WEPYH ] WIKYVMHEH HI RYIWXVSW GSPEFSVEHSVIW IW YRE TVMSVMHEH EFWS:®
PSKVEV IP SENIXMZS IWXVEXoKMGS HI EPGERMEV PE QIXE HI GIVS EGGMHIRXIW ¢
KVER QE]SVsSE HI RYIWXVEW STIVEGMSRIW LIQSW EGEFEHS IP EvS PMKIVEQIRXI T
LEFSEQSW JMNEHS TEVE EWs UYIl VIHSFPEVIQSW RYIWXVSW IWJYIVASW TEVE G

'SQS GEHE EvS LIQSW HIWEVVSPPEHS RYQIVSWSW TVS]IGXSW HI 6IWTSRWEFMPM
HSRHI IWXEQSW TVIWIRXIW GSR YR MQTEGXS QY] TSWMXMZS IR PSW XVIW INI
TVSXIGGMxR ] HIWEVVSPPS HIP IRXSVRS REXYVEP MRZIVWMXxR IR GSRSGMQMIRX!
GSQYRMHEHIW ] TIVWSREW 11 TEVIGI MRXIVIWERXI HIWXEGEV IR IWXI GETsXYPS |
JSVIWXEP QYPXMJYRGMSREP 1IH*SVIWX IR PE WMIVVE HI 'SPPWIVSPE &EVG|
TEVXMGMTEGMxXxR IR PE TPEXEJSVQE GSPIGXMZE TEVE PE TVSXIGGMxR ] VIKIRIVEG

)P EFWSPYXS VIWTIXS E PE HMKRMHEH HI PEW TIVWSREW IWXg IR PE IWIRGME HI |
GEHE YRS HI PSW RIKSGMSW ] KISKVEJsSsEW IR UYIl STIVEQSW 4SV IPPS VIEIMVQ!
TVSQSZIV PSW HIVIGLSW LYQERSW E PS PEVKS HI XSHE PE GEHIRE HI ZEPSV |
TSPsXMGEW GSVTSVEXMZEW IR IWXE QEXIVME ] LIQSW TVITEVEHS YR RYIZS (
MQTPIQIRXEHS IR JWXS RSW TIVQMXMVg XVEFENEV GSR ERXIPEGMxR PE KIWX]|
RYIZE VIKYPEGMxR EP VIWTIGXS

OE WSWXIRMFMPMHEH SGYTE IP GIRXVS HI RYIWXVE IWXVEXIKME GSVTSVEXMZE ]

TPERIW HI QINSVE GSRXMRYE 2SW EHIRXVEQSW IR IP EvS GSR PE ZMWXE TYIW
HMZYPKEV RYIWXVSW TVSKVIWSW IR PE QEXIVME HI QERIVE XSXEPQIRXI XVERWT
LIQSW TYIWXS IR QEVGLE YR RYIZS ERgPMWMW HI HSFPI QEXIVMEPMHEH TEVE G
MQTEGXS ] QEXIVMEPMHEH JMRERGMIVE GSR IPPS UYIVIQSW ETSVXEV E RYIWXV
HI PSW EWYRXSW QgW VIPIZERXIW QMIRXVEW TVITEVEQSW RYIWXVS TVXxX\MQS MR
IYVSTIE '76(

4SV }PXMQS QI KYWXEVsE VIWEPXEV UYI IR LIQSW GSQTPIXEHS GSR o\MXS R
EPGERM"EHS YRSW VIWYPXEHSW IGSRxQMGS JMRERGMIVSW UYI|I WYTIVER LSPKEHE
EPMRIEHSW GSR PSW HMJIVIRXIW SENIXMZSW HI WSWXIRMFMPMHEH MRGPYMHSW
XEQFMoR LIQSW IWXEHS XVEXERHS HI ERXMGMTEV IP JYXYVS QIHMERXI YR MRXIR
UYl RSW LE TIVQMXMHS HIJMRMV YR RYIZS 4PER YWXVEX0oKMGS i JWXI HSG
QIWIW HIP I MRGPY]lI IN\MKIRXIW SENIXMZSW HI GVIGMQMIRXS EWs GSQS Y



WSWXIRMFMPMHEH GSR YRE VIRSZEHE EKIRHE RYIZEW XIGRSPSKsSsEW PER"I
GEVFSRS ] YRE EGIPIVEGMXR HI PSW TPERIW HI HMKMXEPMA"EGMxR HI PE GSQTEvSsI

2S UYMIVS EGEFEV IWXE GEVXE WMR VIRSZEV IP GSQTVSQMWS UYI NTVIWEQSW G
uyliviQsw MQTYPWEV IP HIWEVVSPPS WSGMEP ] PE GEPMHEH HI ZMHE HI PEW
WSWXIRMFPIW TEVE PE GSRWXVYGGMxR 8VEXEQSW HI QINSVEV E HMEVMS TEVE |
WIE YRE VIEPMHEH 4SV IWS UYMIVS EKVEHIGIV HI XSHS GSVE~AXR IP IWJYIV~AS ] G
UYl JSVQER TEVXI HI "IQIRXSW 1SPMRW ] UYIl LER LIGLS TSWMFPI UYIl XSHS PS U
VIEPMHEH

.YPMS 6SHVsKYI~"

'SRWINIVS (IPIKEHS
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TikvvmHER TPy eV EGH

*EXEPMHEHIW
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DuvwTs YoERS | evmeow

4PERXMPPE

1YNIVIW

A4PERXMPPE GYFMIVXE TSV GSRZIRMS GSPIGXMZS

4IVWSREW GSR TVSKVEQE HI IZEPYEGMXxR HI HIWIQTIvS

USRXVMEYGMXR & PE GSQYRMHER | | “EvmEGH

4PERIW HI EGGMXxR GSR GSQYRMHEHIW PSGEPIW

'SRXVMFYGMSRIW E TVS]IGXSW WSGMEPIW |[QMPPSRIW ...
GSQTVE PSGEP

'VMXIVMS TVSTSVGMSREP

%GGMHIRXEPMHEH GEPGYPEHE HMZMHMIRHS IP R}QIVS HI XVEFENEHSVIW HMVIGXSW | MRHMVIGXSES
XVEFENEHEW EP EvS \
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(IWHI RYIWXVE JYRHEGMxR IR XIRIQSW YR SFNIXMZS JYRHEQIRXEP HIWEVVSP
WSWXIRMFPIW TEVE IP WIGXSV HI PE GSRWXVYGGMxR 'SR IP EZEP HI GEWM YR
GIQIRXIVE RSW TSWMGMSREQSW GSQS YRE IQTVIWE PsHIV HIP WIGXSV TIVS WM
HI RYIWXVE GYPXYVE HI IQTVIWE

JWXSW GEWM EvSW HI LMWXSVME LER WMHS TSWMFPIW KVEGMEW E RYIWX\
TVSIJIIWMSREPIW UYI XVEFENER IR TEsWIW HI GYEXVS GSRXMRIRXIW PS UYI R
HMZIVWMJIMGEHE

2YIWXVS QSHIPS HI RIKSGMS MRXIKVEHS MRGPY]lI YRE EQTPME SJIVXE HI TVSHYC
GIQIRXS FPERGS GIQIRXS HI EPYQMREXS HI GEPGMS gVMHSW LSVQMKxR QSVXI
EQFMIRXEGMxR YVFERE JEGLEHEW EVUYMXIGXXRMGEW ] ZEPSVMA"EGMxR HI VIW]
HIWEVVSPPS HI PE IGSRSQsE GMVGYPEV




8IRIQSW YR TVSTxWMXS QY] GPEVS GSQS IQTVIWE UYl GSRWXMXY]lI PE KYsE
GSPEFSVEF¥IVIQSW MQTYPWEV IP HIWEVVSPPS WSGMEP ] PE GEPMHEH HI ZMHE
MRRSZEHSVEW ] WSWXIRMFPIWVKEVIEV PEXE SIRWXWYBE MYRRX|I HI MRWTMVEGMXxR TE
NYRXS GSR YR WxPMHS GSRNYRXS HI ZEPSVIW

%GXYEPQIRXI HIWEVVSPPEQSW RYIWXVE EGXMZMHEH IR TEsSWIW )YWTEVE 1o0\NM
'SPSQFME 'VSEGME 8YVUYsE 8}RI® &ERKPEHIWL | -RHME )R IWXI QEVGS KISKVg.
JMPMEPIW PSGEPIW SJVIGIQSW E RYIWXVSW GPMIRXIW YRE EQTPME KEQE HI TVS
)P SENIXMZS IW GPEVS FYWGEV WMIQTVI PE Qg\MQE WEXMWJEGGMxR WSFVI PE FE

(IWHI RYIWXVEW IQTVIWEW IR )WTEVE TVSHYGMQSW ] GSQIVGMEPM*"EQSW GIQIRXS
EPYQMREXS HI GEPGMS LSVQMKxR gVMHSW QSVXIVSW ] IGSQEXIVMEPIW WSP®
WMWXIQEW HI EMWPEQMIRXS XoVQMGS TEMWENI YVFERS ] JEGLEHEW EVUYMXIGX:

)R EQTPMEQSW RYIWXVS TSVXJSPMS HI WSPYGMSRIW TEVE TEZMQIRXSW MRHY
8IGRSVIWMP 'SR IWXE STIVEGMxR VIJSVA"EQSW RYIWXVE IWXVEXIKME GSQTPIQIR
PE GSRWXVYGGMxR

4SV SXVE TEVXI WIKYMQSW HIWEVVSPPERHS RYIWXVE TVIWIRGME MRXIVREGMSR
QEVGEW PSGEPIW 'SVTSVEGMxR 1SGXI*YQE 10\MGS "IQIRXSW %ZIPPERIHE %V
-XEGEQFE '"IQIRXS &SPMZME %PMxR 'SPSQFME OEJEVKI,SPGMQ &ERKPEHIWL
/I[EMVSYER 8}RI” 'EPYGIQ 'VSEGME 8YVUYsSE )WTEVE %PIQERME ] TVIWIRGME C
YRE EQTPME VIH HI SIMGMREW HI ZIRXEW ] GIRXVSW HI HMWXVMFYGMxXxR IR )YVSTI



(XURSD

'ETEGMHEH HI TVSHYGGMxXxR ERYI
GIQIRXS TSVXPERH

'"MJVE HI RIKSGMS IR QMPPSRIW
GVMXIVMS HI TVSTSVGMSREPMHE

(

e e e e e T

,QVWDODFLRQHY SURGXFWLYDYV

JiEULFD GH FHPHQWR
THUPLQDO GH FHPHQWR EODQF
30DQWD GH KRUPLJ3Q
,QVWDODFL3Q H[WUDFFL3*Q «ULG
30DQWD GH PRUWHURYV
30DQWD GH SUHIDEULFDGRYV
JiEULFD GH HOHPHQWRYV GH SD
,QVWDODFL®*Q GH PHGLRDPELHQG

)&-8(% IR QMPPSRIW HI IYVSW I
TVSTSVGMSREPMHEH

RV 4PERXMPPE HMVIGXE HI HMGMI

&HPHQWRY OROL@WREQWRW BHPO QWR
-VQMHPﬁ%%Q& DOXPLQDWR GH FDOFL
WBURPWRUPLJ®Q jULGRV PRUWHURYV

3URSDPRAEOUWHURY HVSHFLDOHV \ VLV

DLVODPLHQWR WOUPLFR
SUHFRROXFLRQHYVY SUHIDEULFDGDYV
(VFRIBWLVDMH XUEDQR \ IDFKDGDV D
&DOXFHPPHQWR GH DOXPLQDWR GH F



$VLD \ IRUWH GH <IULFD

'ETEGMHEH HI TVSHYGGMxXxR ERY
GIQIRXS TSVXPERH

'"MJVE HI RIKSGMS IR QMPPSRIW |
IR GVMXIVMS HI TVSTSVGMSREP

,QVWDODFLRQHV SURGXFWLYDYV Y& 8% 1R QMPRSRIW HIIYVSW IR
( )JEULFD GH FHPHQWR
( 30DQWD GH PROLHQGDV FHPHQWR
( ,QVWDODFL3*Q H[WUDFFL3Q *ULGRV
( 7THUPLQDO GH FHPHQWR EODQFR

4PERXMPPE HMVIGXE HI HMGMI

/IDIDUJH+ROFLP %BRHIQW®RHVKILGRV
6RWDFHEHQWR EODQFR
6RWDFLE . FHWPRXQMR

6 XGDPOULFD

'ETEGMHEH HI TVSHYGGMXxR ERYE
TSVXPERH

'MJVE HI RIKSGMS IR QMPPSRIW F
IR GVMXIVMS HI TVSTSVGMSREPN

QVWDODFLRQHV SURGXFWLYDV )&-8(% IR QMPPSRIW HI IYVSW IR
( )iEULFD GH FHPHQWR HI TVSTSVGMSREPMHEH
( 30DQWD GH KRUPLJ2Q
( . QVWDODFL3Q H[WUDFFL3Q *ULGRYV 4PERXMPPE HMVIGXE HI HMGM
( ,QVWDODFL®Q GH FDO
( 30DQWD GH PRUWHURYV

&HPHQWRYV $YAHPOIMWHGKRUPLJIZQ |
FDO \ PRUWHURYV

&HPHQWRYV BHWRHQJIWR KRUPLJZQ \ P
,WDFDPED &FHPHQIWRR

(FROGHFHP FHIH®WR \ KRUPLJ3Q



0O[LFR

'ETEGMHEH HI TVSHYGGMXxR ERYI
TSVXPERH

'MJVE HI RIKSGMS IR QMPPSRIW
GVMXIVMS HI TVSTSVGMSREPMHE

)&-8(% IR QMPPSRIW HI IYVSW ||
,QVWDODFLRQHV SURGXFWLYDV TVSTSVGMSREPMHEH

( )iEULFD GH FHPHQWR
( 30DQWD GH KRUPLJ3*Q 4PERXMPPE HMVIGXE HI HMGM
( ,QVWDODFL3Q H[WUDFFL3Q *ULGRYV

( )iEULFD GH HOHPHQWRV GH SDLYBMEXYELQR rEwHIxPD
FHPHQWR KRUPLJ3Q \ jULGRV

A A jvM27E/ ji «26 j«2?2jp2i aU jUpE2i/F«

2YIWXVS WIGXSV IW GsGPMGS GSQS GSRWIGYIRGME HIP RMZIP ] ZSPYQIR HI MR
GSRHMGMSREHSW E WY ZI*» TSV PE WMXYEGMxR HI PE IGSRSQsE 4SV PS XERXS
ZMRGYPEHS EP GMGPS IGSRxQMGS HI PSW TEsWIW ] VIKMSRIW IR PSW UYIl STIVE
IR GEHE YRS HI PSW QIVGEHSW %RXI IWXI GSRXI\XS HIWHI "IQIRXSW 1SPMRW
MHIRXMIJMGEGMxR HI VMIWKSW ] STSVXYRMHEHIW UYIl TYIHER EJIGXEV E RYIWXVS
TVMRGMTEPIW JEGXSVIW HIP IRXSVRS | MHIRXMIMGEQSW PSW TVMRGMTEPIW VIGY

A A ¢ jol M27E%j«2jet6 /]

'SR RYIWXVS QSHIPS MRXIKVEHS HIP RIKSGMS SJVIGIQSW YRE INXIRWE KEQE HI T\
QSvXIVSwW TVIJEFVMGEHSW TEMWENI YVFERS JEGLEHEW EVUYMXIGXXRMGEW ]
GETEGMHEH HI VIWMPMIRGME ERXI PEW JPYGXYEGMSRIW HIP QIVGEHS %HIQg
IUYMPMFVEQSW PSW VMIWKSW HIP GMGPS IR PSW HMJIVIRXIW TEsWIW PS UYI R
RYIWXVSW VIWYPXEHSW HYVERXI PSW }PXMQSW EvVSW

2YIWXVS GSQTVSQMWS GSR IP IRXSVRS IW XSXEP ] PE WSWXIRMFMPMHEH WI WM X]
TPIREQIRXI IR RYIWXVS QSHIPS HI RIKSGMS 'SR PE HIJMRMGMxR HIP 6SEHQET
TPER HI EGGMSRIW UYI LIQSW TYIWXS IR QEVGLE TEVE GYQTPMVPS EZER”MEQSW (
WSGMEP ] PE QINSVE GSRXMRYE HIP QIHMSEQFMIRXI OSW SENIXMZSW HIP 6SEHQE
7TEPYH ] WIKYVMHEH 'EQFMS GPMQgXMGS ] IRIVKSE )GSRSQsE GMVGYPEV 1IHME
7SGMEP 'SVTSVEXMZE

'SR IP JMR HI PSKVEV PSW SFENIXMZSW EWSGMEHSW E GEHE GEQTS HI EGXYEGMXFK
QINSVIW TVgGXMGEW HMWTSRMFPIW UYl RSW TIVQMXER TVMSVM/*EV PSW GSQF®
IPoGXVMGE TVSGIHIRXI HI JYIRXIW VIRSZEFPIW PE TPIRE MRXIKVEGMXxR HI PE IGS
] IP HIWEVVSPPS HI RYIZSW TVSHYGXSW FENSW GSR QIRSV LYIPPE HI GEVFSRS %
HI ZEPSV GSR PE QMVEHE TYIWXE IR RYIWXVS VSEHQET ] PSKVEV IP SFNIXMZ



A A A jvM27E/ 7jiIM, 7j«2jUpE2/37j2pj26ju2pE/

JR "IQIRXSW 1SPMRW QERXIRIQSW YRE IWXVIGLE VIPEGMXxR GSR PSW KVYTSW HI
IRXSVRS 2YIWXVE IWXVEXIKME WI JYRHEQIRXE IR YR QEVGS HI VIPEGMSRIW E
XVERWTEVIRGME ] PE GSQYRMGEGMxXxR FMHMVIGGMSREP )PWXENINMNMES IMW MRGSV
TVSGIWS HI XSQE HI HIGMWMSRIW

1ERXIRIV IWXSW GEREPIW HI HMgPSKS GSRWXERXI ] JPYMHS JSQIRXE PE TEVXMGN
IZSPYGMxR HI WYW HIQERHEW ] RIGIWMHEHIW (I IWXE JSVQE TSHIQSW EHETXE
VIEPMHEH QgW GIVGERE ] GSRWGMIRXI HIP IRXSVRS IR IP UYIl STIVEQSW

4EVXMGMTEQSW IR MRMGMEXMZEW WIGXSVMEPIW WSGMEPIW ] GSQYRMXEVMEW
HMJIVIRXIW JSVSW HI HIFEXI ] KVYTSW HI XVEFENS TEVE MRJSVQEVRSW HI PEW
EQFMIRXEP HI RYIWXVS WIGXSV

+VYTS HI -RXIV[dBQTVSQMWS 'EREPIW HI 'SQYRMGEGMXxR

%GGMSRMWXEWSNERENEWSWI WEVE GSVVIWTSRHAIVGEB WESVEXMZE
GSRIJMERME UYIl HITSWMXER §R6RBAEVMEYIR MRZIVWSVIW
JEGMPMXEV IP INIVGMGMS H| Word\ BIMEERNR HI VIWYPXEHSW

5 \
3JVIGIQSW HI QERIVE GSRXMRYEWEE W KIRIVEPIW HI EG(iMSRM\{VXE
MRJSVQEGMxR ZIVE~ ] XVERWTEGHFWN YMIaRRPW I MRISVQIW "21:
EWTIGXSW JMRERGMIVSW ] RIS 2%FERR & M TWe RWHR P
RIKSGMS U 6IYRMSRIW TIVMXHMGEW GSR MR.
MRWXMXYGMSREPIW
4VSZIIHSVIW  &YWGEQSW IWXEFPIGIV VIPEGMSBERSH Hl RIKSGMEGMxXxR HMVIGXE
GSRIJMERME | E PEVKS TPE S GHRRNMSRIW FVYIMWVMXEW TIVMXHMGEW
UYI GSQTEVXER PSW QMW QSW ;ToMMRG M MS M 20X MBS V)

LSHCI;‘SILKSGMS ETSWXERHS TEV'EFEEIPGEBa?F%gRGMEW
u ;IF GSVTSVEXMZE

2YIWXVS 'xXHMKS HI GSRHYGXE TEVE
TVSZIIHSVIW IW IP QEVGS HI VIJIVIRGME TEVE
IWXEFPIGIV PSW GSQTVSQMWSW

)QTPIEHSW JWXEQSW GSQTVSQIXMHSW GST@®ERMEEBHE*R AMVIGXE|] JPYMHE
GEPMHEH HI ZMHE HI RYIWXVSVR OBPEKSVERIYONVERMZE  RI[WPIX
XSHEW PEW KISKVEJSEW IR PEWSOYRMIKERSKH MRXIVRE

u 'SRZIRGMSRIW KVYTSW HI XVE
%TSWXEQSW TSV RYIWXVSW ZEKRERW~ kR WY &P HEH

HMZIVWMHEH HIWEVVSPPS HIP W,
AN | ICEERMNRADEW KIWXMXR HI XEPIR
U 'SQMXoW HI IQTVIWE

u 'EREP HI HIRYRGME

"PMIRXIW 2YIWXVE TVMSVMHEH IW PE TP;IFE SWE)SMWYEGEEMxXR HI
PSW GPMIRXIW | TEVE IPPS (FY\WGEQXXW RE QINSVE

GSRXMRYE HI TVSHYGXSW ] WINEMG MW, Y& ERMERF H

GSR WSPYGMSRIW WSWX'RMEP'IIWGIE'\ﬂlgg%EI-J\;'Ii\éEGVI\VAEGMXR HMVIGXE

3JVIGIQSW YR WIVZMGMS TIVWSEEP W XEYS E
XVEZoW HI HMJIVIRXIW QIGERMWQSW HI
GSQYRMGEGMxR TEVE KEVERXMAEV YRE xTXMQE
EXIRGMXxR E XSHSW RYIWXVSW GPMIRXIW



+VYTS HI -RXIVIOWQTVSQMWS 'EREPIW HI 'SQYRMGEGMXxR

7SGMIHEH ] 'SQOBMWHIRHW HI RYIWXVE VIPEGMXRFGSR TPREMEXMZE
O0SGEP GSQYRMHEHIW PSGEPIW WSR I'ERMNM QI GSRWYPXEW ] HIRYRGMEW

GSQTVSQMWS HI V'HYGGMXRuH"&RAMQM%%éSf\AxR GSRXMRYEHE | HMVI
EQFMIRXEP HI RYIWXVEW EGXMZMHEHTW ] PE

GSRXVMFYGMxR WSGMEP

&YWGEQSW VIPEGMSRIW JMVQIW IWXEFPIW ] HI
GSRIJMER”E UYI RSW TIVQMXER STIVEV IR
RYIWXVEW MRWXEPEGMSRIW GSR IP TVSTXWMXS HI
GSRXVMFYMV EP HIWEVVSPPS PSGEP

7SGMSW ] TEVXRMBFENEQSW IR IUYMTS GS RuRSIQWRNEGE &8GRI SR XMRYEHE
GSQTEVXMIRHS SFENIXMZSW GSQUYMNMOWK|{RIVERSW HI XVEFENS GSQ

GSRJMER"E IR PE KIWXMXR HI RIVWHEEWEGMXR EGXMZE IR PSW °
STIVEGMSRIW %HQMRMWXVEGMxXR HI PEW TEVXMG!

OEW VIPEGMSRIW XVERWTEVIRXIW GEREPM"EHEW E
XVEZoW HI YRE GSQYRMGEGMxR JPYMHE RSW
TIVQMXI KIRIVEV ZEPSV GSQTEVXMHS ] YRE
STIVEGMXxR 1JIGXMZE

$OLDQ]DV HVWUDW®JILFDV

'SR IP TVSTXWMXS HI JSVXEPIGIV RYIWXVE VIPEGMxR GSR PSW KVYTSW HI MRXI
IWXEQSW TVIWIRXIW IR QgW HI SVKERM*"EGMSRIW REGMSREPIW | MRXIVREGMS
TVIWIRGME WI GSRGVIXE IR EGYIVHSW HI QIQFVIWSE TEVXMGMTEGMxR IR WYW G
HI XVEFENS ] GSPEFSVEGMxR IR TVS]JIGXSW GSRGVIXSW )P SFNIXMZS |IW ERE
GSRSGMQMIRXS TEVE QYPXMTPMGEV IP MQTEGXS TSWMXMZS ] PE GSRXVMFYGMxR

LQFMXS %WSGMEGMXxR )RXMHBH GSQTPIXS

%QFMIRXEP +'"% +PSFEP "IQIRX ERH 'SRGVIXI %WWSGMEXMSR
%QFMIRXEP : (> SIVIMR (IYXWGLIV >IQIRX[IVOI

7IGXSVMEP 3*-")1)1 %KVYTEGMXR HI *EFVMGERXIW HI '"IQIRXS HI YWTEVE
7IGXSVMEP %2)*,34 %WSGMEGMxR 2EGMSREP )WTEVSPE HI *EFVMGERXIW

7IGXSVMEP '-1)28 '%8%0L %KVYTEGMXxR HI JEFVMGERXIW HI GIQIRXSW HI 'EXEP)
%QFMIRXEP *92(%'-]12 ')1%  *YRHEGMxR OEFSVEP HIP 'IQIRXS ] 1IHMS %QFMIRXI

%QFMIRXEP *)' *YRHEGMxXxR )QTVIWE ] '"PMQE

7SGMEP +PSFEP 'SQTEGX4EGXS 1YRHMEP HI 2EGMSRIW 9RMHEW
'SQTPMERGI;"% ;SVPH 'SQTPMERGI %WWSGMEXMSR

'SQTPMERGI%)' %WWSGMEGMxR )WTEVSPE HI 'SQTPMERGI

%QFMIRXEP +6)1- ( K6-(7 WWSGMEGMxR HI JEFVMGERXIW HI gVMHSW HI '"EXEPY
%WQFMIRXEP 2%'8-:% 4APEXEJSVQE 2EGXMZE

7TIGXSVMEP -)'% -RWXMXYXS )WTEVSP HIP "IQIRXS ] WYW %TPMGEGMSR
-RRSZEGMxR223:%2(- -RRSZERHM 6IWIEVGL

%QFMIRXEP 48)'3 4PEXEJSVQE 8IGRSPXxKMGE )WTEVSPE HIP '3
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OE VIGYTIVEGMXxR HI PE IGSRSQsE QYRHMEP WMKYI WMIRHS PIRXE ] HIWMKYEP G S
4SV IPPS IP INIVGMGMS Wl LE HIWEVVSPPEHS IR YR IRXSVRS KPSFEP GSQTPI
KISTSPsXMGE GEQFMERXI ] YRE MRIWXEFMPMHEH WSGMSIGSRxQMGE )R IWXI GS
EPXSW EYRUYI GSR YR VIXVSGIWS QgW VgTMHS HI PS IWTIVEHS IR PE QE]SVsSE H
EYXSVMHEHIW QSRIXEVMEW LER EYQIRXEHS PEW XEWEW HI MRXIVoW LEWXE RMZIF

)P EvS XEQFMoR LE IWXEHS QEVGEHS TSV PEW HMWVYTGMSRIW HI PE GEHIRE |
HI IRIVKSE ] QEXIVMEW TVMQEW %QFEW GMVGYRWXERGMEW WI LER TVSHYGMHS
IRXVI 6YWME ] 9GVERME UYI QEVGx IP INIVGMGMS ERXIVMSV ] HIP RYIZS MQTE
EXEUYIW E FYUYIW IR IP 1EV 6SNS IR PE TEVXI JMREP HIP EvS %WMQMWQS PE }
GSR PE WMXYEGMxR WSGMSTSPsXMGE HI EPKYREW HI PEW VIKMSRIW HSRHI STIV
MRGVIQIRXEHS PE MRIWXEFMPMHEH ] PE MRGIVXMHYQFVI

JR IP INIVGMGMS HI RYIZS GSR YR GSQTPINS GSRXI\XS KPSFEP HI TEYPEXMRE
EZER"EFE IP EvS ] GSR IZSPYGMSRIW HIWMKYEPIW WIK}R PE "SRE KISKVgIJMGE
VIWYPXEHSW FEWEHSW IR YR GVIGMQMIRXS WSWXIRMFPI ] VIRXEFPI GSR MRGV|
RIKSGMSW ] PE QE]JSVsE HI PEW VIKMSRIW )R HIJMRMXMZE LIQSW ZYIPXS E HIQ
RIKSGMS E TIWEV HIP MQTEGXS HIP GSRXI\XS KPSFEP

j,271/j«2j017j«010oMOEf«27ju/20U2pE27]j«20j2pE Bpi/27MOE Hm @6 pif 6j j

«Ipj UM27E/$j «2j6%]7 6U«2vj «2jpM27E/ ju «206 j«2jp2i aU j.M2jUpE2i/%j,/ «Mt
7 6MoU p27j ,%/tj6tja p7E/Moal p j%tueU3pj 72iMUG 7] fetpvip« j2pj otj 2iz:
bM27E/$j27E/tE2iU0$j«2j7 7TE2pULUO6U«F«



A O EAB:AA
S s ey W

u -REYKYVEGMxR HI PE VIQSHIPEGMxR MRXIKVEP HI RYIWXVE TPEF
9VYKYE] GSR PE QMVEHE TYIWXE IR IP MNGFZVM@IRMSKBI PE 1IJMC
YRE RSXEFPI QINSVE IR PSW MRHMGEHSV WSEXA R MROVEFPMIW E]JHH |
WSWXIRMFMPMHEH

AVMQIV XVMQIWKXVAYIWXE IR QEVGLE HIP RYIZS GEREP HI E):ﬁ R.EP,GPMIRXI IR
RIKSGMS HIP LSVQMKXxR ] gVMHSW IR )WTE HEMTRTME

u 3FXIRGMxR HIP QEVGEHS TEVE gVMHSW VIGMGPEHSW UYI GYQTP
VIUYMWMXSW HIP 'XHMKS YWXVYGXYVEP |PEHRBYEHGEMXRR RYIWXV
QEXIVMEW TVMQEW EPXIVREXMZEW )WTEVE

u QTPMEGMxXxR HI RYIWXVS TSVXEJSPMS HI WféY?M%&; TEVE TE
MRHYWXVMEPIW GSR PE EHUYMWMGMxR HI \é M I'W f E XVEZo

u 4VIWIRXEGMXxR HIP RYIZS TVSHYGXS 463,)%8 8)61 HI PE KEQE
46317% 8)', 9R QSVXIVS EYXSRMZIPERX| I WRRGMEB@KXRXI HMWIVE
7IKYRHS XVMQIWX¥$QS GSRHYGXSV HIP GEPSV PE QINSV WSBWXVRR FIVER/NEHFESW V|
WYIPS VEHMERXI

u -REYKYVEGMxR HIP TEVUYI WSPEV IR OE 'IE? V. TQ_. | R%I\éﬁ;Hl '
%VKIRXMRE UYIl GYIRXE GSR TERIPIV\_/R | [ M ETE
MRWXEPEHE HI 1;

u 6ILEFMPMXEGMxR IRIVKoXMGE HI PEW SIMGYMWREMRMFNERKEMGIR
TIVQMXMIRHS YR ELSVVS IRIVKoXMGS HI QpVWEMIRGMIE EP EvVS

U 4YIWXE IR IP QIVGEHS IWTEVSP HI HSW RYIZSW XMTSW HI GIQIR}

YRE QIRSV LYIPPE HI GEVFSRS %QFSW MRGSVTSVER TYASPERE

HMGMxR EGXMZE PS UYI TIVQMXI QERXI 1S WEN MIVNMEMEGHMSR |

BIVGIV XVMQIWXVY, |y GMIRHS PE VIPEGMxR GPsSROIV GIQIRXS ] PE IQMWMxR HI '3
IRXVI YR ] VIWTIGXS E WYW GIQIRXSW XMTS - GSVVIWTSRHN

u -RWXEPEGMxR HI YRE TPERXE JSXSZSPXEMGE TEVE EYXSGSRWY
:MGIRmM HIPW ,SVXW ] HI TYRXSW HI VIGEAKEXHR M FINNBEMRE MW | P c
IR IP TEVOMRK

u :EPSVMA"EGMxR HI XSRIPEHEW HI VIWI\/Ié | R Y I W X TP
QEXIVMEW TVMQEW EPXIVREXMZEW )WTEvV %WRA%FMPMHQ/E
'YEVXS XVMQIWXV!I
u 'IQIRXSW 1SPMRW JMVQE YRE RSZEGMxR HIVWGMIMRERREMEGMxXR
WSWXIRMFPI 7TSWXIRMFMPMHEH

A jApji «26 j«2ji £2/ptpvij/27, pT1£62

'SR IP SFENIXMZS HI EWIKYVEV YRE KIWXMXxR MRXIKVEP HI PSW VMIWKSW JMRERGN
GSRIJMER”E E RYIWXVSW KVYTSW HI MRXIVoW IR '"IQIRXSW 1SPMRW LIQSW GVIEHS
] VSFYWXS FEWEHS IR PSW IWXgRHEVIW REGMSREPIW | MRXIVREGMSREPIW

2SW TVISGYTEQSW TSV IWXEV E PE ZERKYEVHME HI PEW QINSVIW TVgGXMGEW IR |
uYyl IWXE IW PE JSVQE HI WIKYMV WMIRHS PE GSQTEvSE XVERWTEVIRXI IR PE UY
GSRJsER EvS XVEW EvS 'SR IWXE IWXVYGXYVE HI KSFMIVRS WSQSW GETEGIW
GSVTSVEXMZE FEWEHE IR TMPEVIW PE WSWXIRMFMPMHEH PE IJMGMIRGME |
TIVWSREW

2YIWXVS TMWXIQE HI +SFMIVRS 'SVTSVEXMZS IW GPEZI TEVE QERXIRIV PE ZMWM
IGSRxQMGE E PEVKS TPE”AS IR TIVWTIGXMZE GSR PE WSWXIRMFMPMHEH TMPE\
6SEHQET 7xPS HI IWXE JSVQE WIVIQSW GETEGIW HI QE\MQM”EV IP ZEPSV GSQTI
KIRIVERHS MQTEGXS IGSRxQMGS QMRMQMAERHS IP MQTEGXS EQFMIRXEP ] IR
WSWXIRMFPI



-QTYPWEQSW TSPsXMGEW GSVTSVEXMZEW HIWXMREHEW E KEVERXMMEV |IP MQTE
HMJIVIRXIW KVYTSW HI MRXIVoW EWIKYVERHS EWs YRE KIWXMxR WSGMEPQIRXI V
HMVIGXVMGIW HI EGXYEGMxR UYl VMKIR PEW EGXMZMHEHIW HI XSHEW PEW TIVWS
HI WYW gQFMXSW HI EGXYEGMXxR

4SPsKMAdEEP HI KSFMIVRS GSVTSVEXMZS

4SPsXMGE HI GSQTIXIRGME

4SPsXMGE HI GSQYRMGEGMxR ] GSRXEGXS GSR EGGMSRMWXEW

4SPsXMGE HI VIXVMFYGMxR HI PSW GSRWINIVSW

4SPsXMGE KIRIVEP HI GSRXVSP ] KIWXMxR HI VMIWKSW

4SPsXMGE HI VMIWKS HI GVoOHMXS GSVTSVEXMZE

4SPsXMGE HI VIWTSRWEFMPMHEH WSGMEP GSVTSVEXMZE ] WSWXIRMFMPMHE
4SPsXMGE QIHMSEQFMIRXEP

4SPsXMGE HI WIKYVMHEH ] WEPYH PEFSVEP

4SPsXMGE HI VIWTIXS E PSW HIVIGLSW LYQERSW

4SPsXMGE HI VIPEGMSRIW GSR PSW KVYTSW HI MRXIVoW

4SPsXMGE HI MKYEPHEH HI STSVXYRMHEHIW ] GSRGMPMEGMxR

4SPsXMGE HI KIWXMxR HIP GEREP oXMGS ] GSQYRMGEGMSRIW VIGMFMHEW
4SPsXMGE JMWGEP GSVTSVEXMZE

cccococococococcococcoccoccocc
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OE IWXVYGXYVE HI KSFMIVRS HE EHIGYEHE VIWTYIWXE E PEW I\MKIRGMEW HIP Q
MRXIKVEHE )P GYQTPMQMIRXS HI PEW QIXEW IWXEFPIGMHEW VIUYMIVI HI YRE |
TVMRGMTMSW ] RSVQEW UYI VIKYPER IP HMWIvS MRXIKVEGMXxR ] JYRGMSREQMIRX
ERXMGMTEGMxR ] KIWXMxR HI PSW VMIWKSW UYIl TYIHER WYVKMV IR PE GS]YRXYVE

OE IWXVYGXYVE HI KSFMIVRS HIJMRMHE EWIKYVE IP WIKYMQMIRXS HIP IUYMTS HN
QSRMXSVIS HI PEW VIWTSRWEFMPMHEHIW HIP 'SRWINS HI % HQMRMWXVEGMxR GSR

)P 'SQMXo )NIGYXMZS EWYQI PEW JYRGMSRIW HMVIGXMZEW ] IP "'SRWINS HI %HQI
%QFSW xVKERSW WI SGYTER IR GSRNYRXS HI EXIRHIV PEW RIGIWMHEHIW HI PE
IP GYEP WI IWXVYGXYVE IP HIVIGLS HI TEVXMGMTEGMxR HI PSW EGGMSRMWXEW IR

(6758&785% '( *2%,(512

-XQWD *HQHUDO GH $FFLRQLVWDYV

(V HO Pj[LPR 3UJDQR VRFLDO GH GHFLVL3:*Q D WUDY®V GHO FXDO VH DUWLFXOD
HO GHUHFKR GHO DFFLRQLVWD D LQWHUYHQI 3
HVHQFLDOHY HVWDEOHFLHQGR ORV SULQFL! &RPLVL?Q GH SHWULEXFLRQHV \ 1RPEUDP

IXQFLRQDPLHQWR DV- FRPR ODV QRUPDV TXH
HVWDWXWDULD (V XQD FRPLVL®Q GHOHJDGD GHO &RQVHM

| $GPLQLVWUDFL3Q FX\DV SULQFLSDOHV IX
CROVHME GH SGPLOLVWUDEL: FRQVLVWHQ HQ SURSRQHU DO &RQVHMR C
Q Q Q GH ORV FRQVHMHURV \ GH OD DOWD GLUH
LQIRUPDU GH ORV QRPEUDPLWQWRY GH O
(V HO 3UJDQR HQFDUJDGR GH YHODU SRU O E°VIXHGD GHU LUWHUWV VKFLDU
HQWHQGLGR FRPR OD FRQVHFXHQFLD GH X® QHJRFLR UHOWDEOH \ VRVWHOLEOH
D ODUJR SOD]JR 6H HQFDUJD GH VXSHUYLVRQU C s _
FRPSD+-D GHVDUUROODU ODV SRO-WLFDV GH . CRPEVEIQ GH SXCLWRU-D 1 &XPSOLEHHQWI

ODV LQVWDQFLDV GH JHVWL3*Q \ VHUYLU GH NQ
(V XQD FRPLVL*Q GHOHJDGD GHO &RQVHM

| $GPLQLVWUDFL3Q TXH DSR\D DO &RQVHMR
HODERUDFL3Q SHUL3GLFD GH OD LQIRUPDI
GH ORV FRQWUROHYV LQWHUQRYVY OD VXSH
VLVWHPDVY GH FRQWURO OD LQIRUPDFL3Q

(O &RPLWO® (MHFXWLYR OLGHUDGR SRU HO &RC |LQDQFLHURV \ QR ILQDQFLHURYV

PLVL:Q GH JHVWLRQDU ODV GLIHUHQWHYV jUHD"

FRQ ORV REMHWLYRY HVWUDW®JLFRV ILQDQFLAURY \ UK ILUUUYFLHUKYV

HVWDEOHFLGRY SRU HO &RQVHMR GH $GPLQLVWUDFL3Q DVHJXUDQGR HO

GHVDUUROOR VRVWHQLEOH GHO QHJRFLR \ VX FRQWLQXLGDG

&RPLWO© (MHFXWLYR
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'HO FDSLWDO VRFLDB ORV DFXHUGRYV $FXHUGR IXHUD S5HWUDQVPLVL:3Q
SUHVHQWH R UHSUHVHMSDWEREDGRYV GHO RUGHQ GHO G-D HQ GLUHFWR

OE .YRXE +IRIVEP HI %GGMSRMWXEW HI '"IQIRXSW 1SPMRW 7 % IW IP Qg\MQS xVK
XVEZoW HI PE GYEP WI EVXMGYPE IP HIVIGLS HIP EGGMSRMWXE E MRXIVZIRMV
JMREPMHEH WI IWXEFPIGIR PSW TVMRGMTMSW HI WY SVKERM"EGMxR ] JYRGMSRE
IWXEXYXEVME

OE .YRXE +IRIVEP 3VHMREVME HI %GGMSRMWXEW GIPIFVEHE IP HI NYRMS HI
GETMXEP WSGMEP ] JYIVSR ETVSFEHSW IP HI PSW EGYIVHSW TVSTYIWXSW )P (

EGGMSRIW SVHMREVMEW HI YRE WSPE WIVMI GSREHG G IBGILSWEM E#MX R HIN GET
WSGMEP WI HMWXVMFYSMBISRMBRRXQ I EP KVgJIMG



A ¢ Aj p72i j«?2j «0UpU7E/E=U p

)P 'SRWINS HI %HQMRMWXVEGMxR IW IP xVKERS GSR PSW QgW EQTPMSW TSH
VITVIWIRXEGMxR 7Y TVMRGMTEP GSQIXMHS IW PE HIIMRMGMxR ] WYTIVZMWMxR H
PE ETVSFEGMXxR HI PEW TSPsXMGEW GSVTSVEXMZEW ] WMVZI HI IRPEGI IRXVI PSW

4EVE GYQTPMYV GSR IWXSW SENIXMZSW IW RIGIWEVMS UYI IP 'SRWINS HI %HQMRM
HI TVSTXWMXS TIVS GSR MRHITIRHIRGME HI GVMXIVMS (I IWXE QERIVE WI KEV
MKYEPHEH ] HMZIVWMHEH ZIPERHS IR XSHS QSQIRXS TSV IP MRXIVoW WSGMEP
EWIKYVEV PE GVIEGMxR HI ZEPSV E PEVKS TPE”"S

)DFXOWDGHY GHO &RQVHMR GH $GPLQLVWUDFL:3Q

)P 6IKPEQIRXS HIP 'SRWINS HI %YHQMRMWXVEGMXR IW IP HSGYQIRXS UYIl VIGSKI Pl
VMKIR IP GSVVIGXS JYRGMSREQMIRXS HI IWXI xVKERS MRGPY]JIRHS WY EGXMZMH
WYTIVZMWMxR ] GSRXVSP

AVMRGMTEPIW GSQTIXIRGMEW HIP 'SRWINS HI %HQMRMWXVEGMxR

7Y TVSTME SVKERM"EGMxR ] JYRGMSREQMIRXS

OE WYTIVZMWMxR HIP 1JIGXMZS JYRGMSREQMIRXS HI PEW GSQMWMSRIW UYI LYFM
XVKERSW HIPIKEHSW ] HI PSW HMVIGXMZSW UYIl LYFMIVE HIWMKREHS

OE HIXIVQMREGMxR HI PEW TSPsXMGEW ] IWXVEXIKMEW KIRIVEPIW HI PE 7SGMIHEI

OE JSVQYPEGMxR ] TVIWIRXEGMxR E PE .YRXE +IRIVEP HI %GGMSRMWXEW HI PEW
HSGYQIRXEGMXxR TIVXMRIRXI

OE ETVSFEGMxR HI PE MRJSVQEGMxR JMRERGMIVE UYlI TSV WY GSRHMGMxR HI GS
TIVMXHMGEQIRXI

OE JSVQYPEGMxR HI GYEPUYMIV MRJSVQI S TVSTYIWXE I\MKMHSW TSV PI] EP 'SRW
HIFE WIV HIPIKEHE

OEW HIGMWMSRIW VIPEXMZEW E PE VIQYRIVEGMxR HI PSW GSRWINIVSW HI GSRJS
OE GSRZSGEXSVME HI PE .YRXE +IRIVEP HI %GGMSRMWXEW ] IPEFSVEGMxR HIP SV
OE HIIMRMGMxR HI PE TSPsXMGE VIPEXMZE E PEW EGGMSRIW S TEVXMGMTEGMSRI

OE ETVSFEGMxR HIP 4PER )WXVEX0oKMGS S HI RIKSGMS PSW SENIXMZSW HI KIW
MRZIVWMSRIW ] HIl JIMRERGMEGMxR PE TSPsXMGE HI 6I WTSRWEFMPMHEH 7SGMEP

OE HIXIVQMREGMxR HI PE TSPSXMGE HI GSRXVSP ] KIWXMxR HI VMIWKSW MRGPY]I
MRXIVRSW HI MRJSVQEGMxR ] GSRXVSP

OE HIXIVQMREGMxR HI PE TSPsXMGE HI KSFMIVRS GSVTSVEXMZS HI PE WSGMIHEH
] KIWXMxR PSGEPIW TEVE GEHE YRE HI PEW WSGMIHEHIW MRXIKVEHEW IR IP KVYT

OE ETVSFEGMxR HIP MRJSVQI ERYEP HI KSFMIVRS GSVTSVEXMZS
OE IQMWMXxR IR WIVMI HI SFPMKEGMSRIW TEKEVoOW FSRSW Y SXVSW XsXYPSW WM
OEW GSPEFSVEGMSRIW GSR IRXMHEHIW WMR JMRIW PYGVEXMZSW

3XVE HI PEW JEGYPXEHIW HIP "'SRWINS UYI GEFI HIWXEGEV IW PE WYTIVZMWMX
-RISVQEGMxR *MRERGMIVE IR EHIPERXI 7'--* JWXE JYRGMXxR WI GSRXIQTPE HII
TMWXIQE HI 'SRXVSP -RXIVRS HI PE -RIJISVQEGMxR *MRERGMIVE ] WI IRGEVKE HI
JMRERGMIVE HI '"IQIRXSW 1SPMRW ERXI|I RYIWXVSW KVYTSW HI MRXIVoW

%HIQgW HIP GSRXVSP HMVIGXS UYIl INIVGI IP 'SRWINS HI %YHQMRMWXVEGMxR I[P
%YHMXSVsE ] 'YQTPMQMIRXS ] PE (MVIGGMxR HI PE IQTVIWE 4EVE EWIKYVEV V
TVSGIHMQMIRXS MRXIVRS GSR Q}PXMTPIW RMZIPIW HI GSRXVSP OE WYTIVZMWN
QIHMERXI YRE LIVVEQMIRXE MRJSVQgXMGE MQTPERXEHE UYIl TIVQMXI GSRXVSP|
IPEFSVEGMxR HI PE MRJSVQEGMxR JMRERGMIVE

)P VSFYWXS WMWXIQE HI GSRXVSP GSQFMREHS GSR PEW JSVQEGMSRIW UYI VIGI
LIVVEQMIRXE KEVERXM"ER YR 7'--* GSVVIGXEQIRXI HMWIVEHS | MQTPERXEHS (I |
WIKYVMHEH HI PE MRIJSVQEGMxR JMRERGMIVE UYIl WI GSQTEVXI HIWHI "IQIRXSW 18



(VWUXFWXUD GHO &4RQVHMR GH $GPLQLVWUDFL:3Q

OE GSQTSWMGMxR HIP 'SRWINS HI %HQMRMWXVEGMxR XVEXE HI EHETXEVWI E
GSVTSVEXMZS UYlI GEHE EvS TVSTSRI PE 'SQMWMxR 2EGMSREP HIP 1IVGEHS HI EF

Mi,600 7)o pj26j CAEB]j «2j 617 /20 U2p«tolU p27j1j £EM2pt7j ,/"0EU=t7] «2j 1 £
a /, /[ftEUe j,/ 0 eU«t7j, /jotj U770 pjvieU ptdj «20jt2/at« j«2jUtd /27]- v
[TtpU70 j27,f 6j2put/it« j«20ju PE/ 6j«26ji2/at« ja2jetd /27

)R LIQSW QERXIRMHS PE IWXVYGXYVE HIP 'SRWINS GSR VIWTIGXS EP EvS ERXI
GSR YR HI LSQFVIW JVIRXI EP HI QYNIVIW %HIQgW IP HI PSW GSRWINIVE
EHOMRMWXVEGMxR WSR MRHITIRHMIRXIW QMIRXVEW UYl PSW QMIQFVSW HSQMR
IWXVYGXYVE HI PE 'SQMWMxR HI 6IXVMFYGMSRIW ] 2SQFVEQMIRXSW ] PE 'SQMW
XMIRIR QMIQFVSW ] PSW GSRWINIVSW WSR QE]SVMXEVMEQIRXI MRHITIRHMIRXIW

&EYWGEQSW IRGEQMREVY PE GSQTSWMGMxR HIP 'SRWINS LEGME PE TEVMHEH HI Ko
GSRSGMQMIRXSW ] INTIVMIRGMEW EGSVHI E PEW VIGSQIRHEGMSRIW HI FYIR K
TVgGXMGEW HIP QIVGEHS
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'RQ 5DIHO 9LOODVHF§ 0DU 'R+D $QGUHD .DwkuLQ &Ku

OLHPEURYV GH FD

&RPLVL3Q
6HSDUDFL3Q GH S5HXQLRQ GH
FDUJRV HQ DVLVWHQFLD
@ 2RQVHMHUR@HOHIDGR @ RQVHMHUR @GHSHQGLHQWH &QVHMHUR 'RPLQLERPE UDPLRERP LV LS

-XOLR 5RGU-JXH] ,]JTXLHUGR IXH UHHOHJLGR FRPR &RQVHMHUR 'HOHJDGR HQ /D -XQWD

'+D $QGUHD .DWKULQ &KULVWHQVRQ IXH UHHOHJLGD FRPR &RQVHMHUD LQGHSHQGLHQWH&
GH

5DIDHO 9LOODVHFD ODUFR IXH QRPEUDGR SUHVLGHQWH GH OD &RPLVL®*Q GH $XGLWRU
GH MXQLR GH



6HOHFFL3Q \ HYDOXDFL3Q GH ORV PLHPEURV GHO &RQVHMR G

OE HMZIVWMHEH HI KoRIVS IHEH GSQTIXIRGMEW ] NTIVMIRGMEW HI PSW QMIQFV
UYl WI ETSVXI YR TYRXS HI ZMWXE TPYVEP TEVE IRVMUYIGIV PE XSQE HI HIGMWM
1SPMRW

OEW TVSTYIWXEW HI RSQFVEQMIRXSW S VIIPIGGMxR HI GEVKSW WI ETVYIFER IR
TVIZME TVSTYIWXE HI PE 'SQMWMxR HI 6IXVMFYGMSRIW ] 2SQFVEQMIRXSW IR IP
TVSTYIWXE HIP 'SRWINS HI %YHQMRMWXVEGMxR ] TVIZMS MRJSVQI HI PE VIJIVM
GSRWINIVSW )R EQFSW GEWSW PE TVSTYIWXE HIFI MV EGSQTEVEHE HI YR MRJS\
IQMXMHS TSV IP 'SRWINS HI %HOQMRMWXVEGMxR O0SW RSQFVEQMIRXSW S VIIPIGG
HYVEGMxR HI GYEXVS EvSW

'SR IP SENIXMZS HI EWIKYVEV PE QINSVE GSRXMRYE HIP xVKERS HI EHQMRMWXVE
IZEPYEGMxR HI PSW QMIQFVSW ] HI PEW GSQMWMSRIW HIP 'SRWINS

$63(&726 (9%/8%'26
> &DOLGDG>> 'LYHUV>> (ILFDFLD>> 'HVHPSH1R>

&EPMHEH ] IIMGCGMAMRGWEMHEH IR PE)YRGMSREQMIRXS(IWIQTIVS HIP 4VIWMHIRXI
HIP JYRGMSREQMIREBSWMGMxR ] 1JMGEGME ] GSQTISWIMGBIRR/INIVS )NIGYXMZS
HIP "SRWINS GSQTIXIRGMEWMHRIHISRYW GSQMWMSRIWE 7SGMIHEH

u(IWIQTIVS ] ETSVXEGMxR
HI GEHE GSRWINIVS
IWTIGMEPQIRXI PSW
MRXIKVEHSW IR PEW
HMJIVIRXIW GSQMWMSRIW

4EVE IP HIWEVVSPPS HI PE EYXSIZEPYEGMxR HIP 'SRWINS HI %HQMRMWXVEGM
2SQFVEQMIRXSW WI IRGSQMIRHE E YR GSRWYPXSV I\XIVRS PE VIEPM"EGMxR HI Y
PSW GSRWINIVS )P TVSTxWMXS HI IWX]I HSGYQIRXS IW MHIRXMJMGEV ] VIGEFEV
EWTIGXSW HIP Qg\MQS xVKERS HI KSFMIVRS )P GSRWYPXSV I\XIVRS WI WMVZI HI
IRXVIZMWXEW TIVWSREPM*"EHEW TEVE PE IQMWMxR HI YR MRJSVQI GSR WYW G¢
MHIRXMJMGEHS TPERIW HI EGGMxR GY]E INIGYGMxR LE WMHS QSRMXSVM”*"EHE TSV

% GSRXMRYEGMxR WI TVIWIRXE PE MRJSVQEGMxR WSFVI PE XVE]JIGXSVME EGEHo
RYIWXVS 'SRWINS HI % HQMRMWXVEGMXxR

"SRWINIVSW )NIGYXMZSW
(32 .90-3 63(6X+9)> ->59-)6(3 'SRWINIVS (IPIKEHS

-RKIRMIVS 80GRMGS -RHYWXVMEP TSV PE 9RMZIVWMHEH 4SPMX0oGRMGE HI "EXEP)
1EVOIXMRK TSV )% (%
,E HIWIQTIVEHS VIWTSRWEFMPMHEHIW HI EPXE HMVIGGMXxR ] LE WMHS 4VIWMHIR X
&0PKMGE )R Wl MRGSVTSVE EP 'SQMXo )NIGYXMZS QYRHMEP HI 7GLRIMHIV
TVMQIVS HI PE HMZMWMxR -RXIVREGMSREP IR HI PE HMZMWMxR )YVSTE ] JMR
HI PE HMZMWMxR HI 3TIVEGMSRIW +PSFEPIW HI PE GSQTEVSE *YI RSQFVEHS 'SR\
] EHIQgW IW GSRWINIVS HI 7GLRIMHIV )PIGXVMG )WTEVE HI PE GSVTSVEGMxR
'"IQIRX ERH 'SRGVIXI %WWSGMEXMSR



'SRWINIVSW (SQMRMGEPIW
(32 .9%2 130-27 %1%8 AVIWMHIRXI| HIP "'SRWINS

-RKIRMIVS HI '"EQMRSW 'EREPIW ] 4YIVXSW TSV PE )WGYIPE 80GRMGE 7YTIVMSV H
)W :SGEP HIP "'SRWINS HI % HQMRMWXVEGMXxR HI "IQIRXSW 1SPMRW 7 % HIWHI

LEWXE EvS IR IP GYEP JYI RSQFVEHS 4VIWMHIRXI (IWHI SWXIRXE PE G
(YVERXI EvSW INIVGMx IP GEVKS HI +IVIRXI HI "IQIRXSW 1SPMRW 7 % ] IP HI (
4SWXIVMSVQIRXI ] LEWXE INIVGMx IP GEVKS HI "'SRWINIVS (IPIKEHS

(32 .3%59X2 11 130-27 +-0 :MGITVIWMHIRXI {

OMGIRGMEHS IR GMIRGMEW IGSRXxQMGEW ] EHQMRMWXVEGMxXxR HI IQTVIWEW TSV |

-)7)
YW 4VIWMHIRXI HIP 'SRWINS HI %HQMRMWXVEGMxR HI 'EVXIVE HI -RZIVWMSRIW

-RZIVWMSRIW 7-'%: 7 % ] GSRWINIVS HI +IWMYVMW 7+--' 7 % ,E WMHS VITVIV
7 % IR IP 'SRWINS HI %HQMRMWXVEGMxXR HI "IQIRXSW 1SPMRW 7 % %GXYEPQIRXI
(32 .3%59X2 11 130-27 0]4)> 63(] :MGITVIWMHIRXI {

OMGIRGMEHS IR (IVIGLS TSV PE 9RMZIVWMHEH HI &EVGIPSRE HSRHI SFXYZS IP HES
HI PE 9SRMZIVWMHEH %YXXRSQE HI &EVGIPSRE

,E WMHS HMVIGXSV HIP (ITEVXEQIRXS HI "MIRGME 4SPsXMGE IR PE SRMZIVWMHI
*EGYPXEH HI '"MIRGMEW 4SPsXMGEW ] HI 7SGMSPSKsE QMIQFVS HI PE 'SQMWM
-RZIWXMKEHSVE ')2%- HI PE %KIRGME 2EGMSREP HI )ZEPYEGMxR HI|PE '"EPMHE
VIEPM"EGMxR HI IWXERGMEW HI HSGIRGME | MRZIWXMKEGMxR )W EYXSV HI RYQIV

(3[% &)%86-> 130-27 (31-2+3 'SRWINIVE

OMGIRGMEHE IR (MVIGGMxR ] %YHQMRMWXVEGMXxR HI )QTVIWEW TSV PE 9RMZIVWM
TEVXMGMTEGMxR IR TVSKVEQEW HI JSVQEGMXR WSFVI IQTVIWE JEQMPMEV ] KSFM
,E . WMHS EYHMXSVE IR (IPSMXXI IR PSW WIGXSVIW HIP WYQMRMWXVS HI EI
XIPIGSQYRMGEGMSRIW ] IR IQTVIWEW JEQMPMEVIW GSR oRJEWMW IR PEW gVIEW
HI TVSGIWSW GSRXVSP HI KIWXMxR HI EGXMZSW JMRERGMIVSW MRHYWXVMEP
VIKYPEXSVMSW ] HI GSQTPMERGI JMRERGMIVS IR IP gQFMXS HI PSW QIVGEHSW
GSRHMGMxR HI GSRWYPXSVE MRXIKVEHE IR IP *EQMP] MR &YWMRIWW %REPJWMW

(32 .9%2 130-27 1328)=7 'SRWINIVS

)W PMGIRGMEHS IR '"MIRGMEW )GSRXxQMGEW ] )QTVIWEVMEPIW TSV PE SRMZIVWMHI
-RMGMx WY GEVVIVE TVSJIWMSREP IR )YVSTVE\MW GSRWYPXSVsSE IWXVEXoKMGE
7SVIE +VYTS %KFEV ] 7SPY"MSRE *IRSWE *YI (MVIGXSV +IRIVEP HI|6SW 6SGE

HI VIGSKMHE HI VIWMHYSW YVFERSW *YI (MVIGXSV +IRIVEP HI %RXMFMxXMGSW H
IR &PEGO 8SVS 'ETMXEP )W HMVIGXSV IR %OMPIW 'SVTSVEXMSR 7) ] IR -RHYWX"

(32 '"%60)7 6-:)6% 130-27 'SRWINIVS

OMGIRGMEHS IR %HQMRMWXVEGMxR ] (MVIGGMxR HI )QTVIWEW ] 1&% TSV )7%() |
TSV 1G+MPP 9RMZIVWMX] 1SRXVIEP 'EREHg 4(+ TSV -)7) ] HMTPSQEHS IR &YWN
I9RMZIVWMX] SJ '"EQFVMHKI -RWXMXYXI JSV 7YWXEMREFMPMX] OIEHIVWLMT '-70

*YI EYHMXSV IR 4['" ] HIWIQTIvx HMZIVWEW VIWTSRWEFMPMHEHIW IR PE EHQMRMW
(ITEVXEQIRXS HI )GSRSQsE ] *MRER"EW HI PE +IRIVEPMXEX HI 'EXEPYVE ] GS
JGSRXxQMGS HI PE (MTYXEGMxR HI &EVGIPSRE *YI XEQFMoR ZSGEP HIP "'SRWINS
Hm-RH}WXVMIW '"YPXYVEPW -'-" ] QMIQFVS HIP 'SRWINS HI PE %KnRGME 'EXEPERE
-RHYWXVMEP HI PE 6IKMXxR 1IXVSTSPMXERE HI &EVGIPSRE )W TVSJIWSV EWSGMEF

(32 7)&%78-K %0)+6) 6377)00 'SRWINIVS

OMGIRGMEHS IR -RKIRMIVSE -RHYWXVMEP TSV PE 9ORMZIVWMHEH 4SPMX0o0GRMGE H
92)( 9RMZIVWMHEH HI &EVGIPSRE ,E WMHS TVSJIWSV IR PEW IWGYIPEW HI )RKMF
-RHYWXVMEPW HI &EVGIPSRE EWs GSQS IR )7%()

*YI (MVIGXSV +IRIVEP HI PEW JMPMEPIW LSVQMKSRIVEW HI +VYTS *IGWE %WMQ
*sKSPW HI 'STMWE ] GSQTEVXMx HMVIGGMxR KIRIVEP IR IP +VYTS &IXSR GSR
STIVEGMSRIW HI '6, IR *YERGME ,E WMHS GSRWINIVS HI "IQIRX 6SEWXSRI ] HIP +V



'SRWINIVSW )\XIVRSW -RHITIRHMIRXIW

(32 .)%2 '%6037 %2+903 'SRWINIVS

-RKIRMIVS HI 1IMREW TSV PE )YWGYIPE HI 1IMREW HI 2ERG] -RXIVREGMSREP )\IGY XN
AVIWMHIRXI HIP 7*-* 7TMRHMGEXS *VERGoW HI PE -RHYWXVME "IQIRXIVE 'SRWINIV
"IQRIRXS )QTMI"E WY GEVVIVE TVSJIWMSREP GSQS MRKIRMIVS HI IWXYHMSW ] TVSE
AVSTYPWMSR EIVSIWTEGMEP *SVQx TEVXI HIP (ITEVXEQIRXS HI -RKIRMIVSE HI ")
'SRWIMP IX )XYHIW 0') JMPMEP HI MRKIRMIVSE TEVE TPERXEW HI GIQIRXS ]
4SWXIVMSVQIRXI WI MRGSVTSVE EP 'SQMXo HI (MVIGGMxR HI OEJEVKI *SRHY
VIWTSRWEFMPMHEH IR HMJIVIRXIW TEsWIW IR PE GSQTEvVSE XIVQMRE WY GEVVIVI
AVIWMHIRXI HIP +VYTS

(3[% 73'3663 *)62L2()> 0%66)% 'SRWINIVE

-RKIRMIVE HI '"EQMRSW 'EREPIW ] 4YIVXSW TSV PE 9RMZIVWMHEH 4SPMX0oGRMGE
'3%1

YW 4VIWMHIRXI HI 3*+ 8IPIGSQYRMGEGMSRIW ] WSGME JYRHEHSVE HI PE GS
MRHITIRHMIRXI] HI 6IH )PoGXVMGE 'SVTSVEGMxR ] 4VIWMHIRXI HI WY 'SQMWMXxI
GSRWINIVE MRHITIRHMIRXI HI &ERGS '"EQMRSW ] 4VIWMHIRXI HI WY |SQMWMXxR |
7)+ *SVQE TEVXI HI =43 =SYRK 4VIWMHIRXW 3VKERMM"EXMSR HI ;'( ;SQER '
-RXIVREXMSREP ;SQIR *SVYQ EWs GSQS HI %)( %WSGMEGMxR )WTEVSPE HI (N
8IVVMXSVMEP HI 1EHVMH HIP -)7) ] HI PE NYRXE HMVIGXMZE HIP "SRWINS )QTVIWE

(32 6%*%)0 :-00%7)'% 1%6'3 'SRWINIVS

-RKIRMIVS MRHYWXVMEP TSV PE ORMZIVWMHEH 4SPMX0GRMGE HI '"EXEPYVE ] 1&%
,E HIWIQTIVEHS PSW GEVKSW HI 'SRWINIVS (IPIKEHS HI +EW 2EXYVEP *IRSWE EW
7 % A4VIWMHIRXI| HI 'SQTEvVsSE +IRIVEP HI )PIGXVMGMHEH 7 % 'LMPI GSRWINIV
(MVIGXSV +IRIVEP HIP +VYTS 4ERVMGS 4VIWMHIRXI| HI 8}RIPIW ] %GGIWSW HI &E
8}RIP HIP '"EHs 7 % ' AVIWMHIRXI HI +IWXMxR HI -RIVEIWXVYGXYVEW 7 % 4VIW
'SRWINIVS (IPIKEHS HI 2YIZE 1SRXEVE 5YMNERS 7 % "'SRWINIVS HI %QTIV 7 % ]
,E WMHS ZSGEP HI PE NYRXE HMVIGXMZE HIP 'sVGYPS HI )GSRSQsE ] TVIWMHIRXI |

(3[% %2(6)% /%8,6-2 ',6-78)2732 'SRWINIVE

+VEHYEHE IR '"MIRGMEW )GSRXQMGEW ] 7SGMEPIW TSV PE 9RMZIVWMHEH HI )GSRS
HMTPSQEHE IR 1IHMEGMxR TSV IP -17 -RWXMXYXS HI 1IHMEGMxR HI 1}RMGL

8VEFENX IR GSRWYPXSVsE IR PE JMVQE &SWXSR 'SRWYPXMRK +VSYT|IR 1}RMGL
JEFVMGERXIW HI QYVIGEW /jXLI /IVYWI 4VSHYGXMSRW YRH :IVXVMIFW +QF, (SRE
GSRWINIVE HI -RXIVREXMSREP %HZMWSV] &SEVH HIP -)7) 4YQTOMR +Q|F, 'SVZEXW

5HPXQHUDFLRQHVY GH ORV PLHPEURY GHO &RQVHMR GH $GPL(

OE VIQYRIVEGMxR HI PSW GSRWINIVSW IR WY GSRHMGMxR HI XEPIW GSRWXE HI
TEKS HI HMIXEW TSV PE EWMWXIRGME E PEW WIWMSRIW HIP "'SRWINS HI %HQMRMW

4SV WY TEVXI [P 4VIWMHIRXI HIP 'SRWINS HI %YHQMRMWXVEGMxR TSHVg TIVGMF
GERXMHEH EHMGMSREP VIGSRSGMHE TSV IP 'SRWINS HI %HQMRMWXVEGMxR TSV \

JR GYERXS EP 'SRWINIVS (IPIKEHS WY VIXVMFYGMxR WI IWXVYGXYVE IR HSW T
VIXVMFYGMxR JMNE TSV WY GSRHMGMxR HI GSRWINIVS ] TSV WYW JYRGMSRIW I
VIXVMFYGMxR JMNE ] YRE ZEVMEFPI UYIl HITIRHI HIP KVEHS HI GYQTPMQMIRXS HI
QYGLSW GEWSW VIPEGMSREHS GSR EWTIGXSW IR QEXIVME HI WSWXIRMFMPMHI
GSRWIGYGMxR HI SENIXMZSW E GSVXS ] PEVKS TPE~S WI LE IWXEFPIGMHS IR IP

OEW VIQYRIVEGMSRIW HI PSW QMIQFVSW HIP 'SRWINS HI %HQMRMWXVEGMxR WI
WSFVI VIQYRIVEGMSRIW HI PSW GSRWINIVSW



&RPLVLRQHVY GHOHJDGDV GHO &RQVHMR GH $GPLQLVWUDFL3Q

)P 'SRWINS HI %HQMRMWXVEGMxR XMIRI GSRWXMXYMHEW IR WY WIRS PE 'SQMWM:
] 6IXVMFYGMSRIW ] 2SQFVEQMIRXSW )P SFNIXMZS HI EQFEW GSQMWMSRIW W |
JEGYPXEHIW ] IP GYQTPMQMIRXS HEFPESRWYR&EMSRIW EXVMFYMHEW
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JRXVI WYW TVMRGMTEPIW D
IRGYIRXVE PE HI TVSTSRIV 7Y JYRGMxR GSRWMWXI IR WIfV S EP
%YHQMRMWXVEGMxXxR PE TSH 'SRWINS HI %HQMRMWXVEGMXI QIXMHSW
HI PSW GSRWINIVSW ] HI PI[S| HI ZMKMPERGME QIHMERXI PE 6IYRMSRIWI HWIMXHE M G
KIRIVEPIW S UYMIRIW HIWEY TVSGIWS HI IPEFSVEGMxR HI |P 'SQMW M xRMKIR

HI EPXE HMVIGGMxR FENS [Pl IGSRxQMGS JMRERGMIVE PSW 6IXVMFYGMBRDMVV]RS
HMVIGXE HIP 'SRWINS HI %H HI PE 7SGMIHEH ] PE MRHITIR 2SQFVEQMIRXISWXSV
GSQS HI GSQMWMSRIW INI IWXEXYXEVMS HI GYIRXEW HI 1
GSRWINIVSW HIPIKEHSW
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U7

%QFEW GSQMWMSRIW IWXgR GSRIJSVQEHEW TSV XVIW GSRWINIVSW PE QE]
MRHITIRHMIRXIW

% PSW QMIQFVSW WI PIW HIWMKRE XIRMIRHS IR GYIRXE P|S 6IYRMSRIWMHRREW
EHIGYEHE E PEW JYRGMSRIW UYI HIFIR HIWIC 'SQMWMxR HI
%YHMXSVSE ]
)P JYRGMSREQMIRXS HI PEW GSQMWMSRIW IW IZEPYEHS|I YRQTPMQM{RRXs Gs
"SRWINS HI %HQMRMWXVEGMXxR
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2YIWXVS 'SQMXo )NIGYXMZS IWXg JSVQEHS TSV HMVIGXSVIW INIGYXMZSW UYI W
1SPMRW )P 'SQMXo PMHIVEHS TSV IP 'SRWINIVS (IPIKEHS QERXMIRI VIYRMSRI
TVSGIWSW HI XSQE HI HIGMWMSRIW [P 'SQMXo WI IRGEVKE HI PE KIWXMxR HI PE
GYQTPMQMIRXS 1JIGXMZS HI PSW SFENIXMZSW IWXVEXoKMGSW GSR YR TIWS QY] H
6SEHQET

'SQMXo )NIGYXMZS

.YPMS 6SHVsKYI"* -AUYMIVHS
'SRWINIVS (IPIKEHS

TEPZEHSV *IVRgRHIN "ET

SVKI &SRRMR %VIE 1EREKIV 1I\MGS 7TEMR !

‘LMIJ *MRERGMEP 3JIJMGIV

'SRGVIXI
'EVPSW 1EVXsRIN *IVVIV 1EVGSW 'IPE 61]
'SVTSVEXI|I &YWMRIWW 7XVEXIK] 7 %%VIE 1EREKIV %9WME %JVMGE ERH 7SYX
JZE +SRAgPI® %RHVIY ,MKMRM %PJEKIQI 'EVVIVE
'SVTSVEXI ,YQER 6IWSYVGIW (I l1EREKMRK (MVIGXSV +PSFEP 4VIGEWX &
.EMQI 4VMIXS :MA"SWS '"IPME 40VI® 6SHVsKYI”

'SVTSVEXI 8IGLRMGEP -RHYWX 1EREKMRK (MVIGXSV +PSFEP &YWMRIWW

-KREGMS 1ERYIP 1EGLMQFEVVIR .YER 1EVXsRI® +MPWER"
'LMIJ -RRSZEXMSR 3JJMGIV 1EREKMRK (MVIGXSV +PSFEP "%' & YWM

1XHYRV QRPEUDPLHQWRY HQ



)R WI EQTPMx IP 'SQMXo MRGSVHSNERWX REPWFEPKBRESWERRIWMPHMREK 7SPYXM!
PsRIE GSR PE IWXVEXIKME HI JSGEPM”"EV YRE TEVXI HIP GVIGMQMIRXS IR IP Q
LSVQMKxR ] HI WSPYGMSRIW TEVE PE GSRWXVYGGMxR %WMQMWQS WI GVIx PE J
HIP LVIE 'SVTSVEXMZE 80GRMGE | -RHYWXVMEP

)P IUYMTS HMVIGXMZS MRGPYMHS IP 'SRWINIVS (IPIKEHS TSV WYW JYRGMSRIW IN
PMKEHE E PE GS8MNGMEASY¥R HMEVXI HI IWXSW SFENIXMZSW IWXgR ZMRGYPEHSW EP
HIP GYEP WI WMKYI PE IZSPYGMxR ] IP GYQTRQHOQET HI PSW SFNIXMZSW HI RYIWX
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OE KIWXMxR WSWXIRMFPI HIP RIKSGMS IW VIWTSRWEFMPMHEH HIP 'SRWINS HI
TVMRGMTEPIW xVKERSW HI KSFMIVRS HI '"IQIRXSW 1SPMRW

)P 'SRWINS HI %HQMRMWXVEGMxR HIWIQTIVE YR TETIP JYRHEQIRXEP IR PSW EW"
TYIW IW VIWTSRWEFPI HI PE ETVSFEGMXRSHHQETIWNKY PXI KMEVMR BT MKRMEP WY W SFI
HIP WIKYMQMIRXS TIVMXHMGS HIP GYQTPMQMIRXS HI HMGLSW SFNIXMZSW IR P
'SRWINIVS (IPIKEHS EWYQI IP PMHIVEAKS HI PE XSQE HI HIGMWMSRIW IR VIPEGM
EWSGMEWBSWHRET TEVXMGMTE IR WY WYTIVZMWMxR ] WIKYMQMIRXS ] WI IRGE
MRZIVWMSRIW EWSGMEHEW

)P 'SQMXo )NIGYXMZS WI SGY TS HH@®ETES PIEG/KG MKIRPEIBVKERMA"EGMXxR +IWXMSRE
SFNIXMZSW HI WSWXIRMFMPMHEH IR PE EGXMZMHEH HI PE IQTVIWE | MHIRXMJIMG
VIUYMIVI GIRXVEV PSW IWJYIVASW ] VIGYVWSW

8ERXS IP 'SRWINS HI %HQMRMWIXWEG MIXRZGSQRBIRXER GSR QMIQFVSW INTIVXSW IR
YRE WxPMHE JSVIEAGWVIME IR PE
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$SUREDFL3Q GH OD HVYWUDWHJLD GH VRVWHQLELOLG
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FRPR OLGHUD]JR GHO &RPLW® GH 6RVW
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6HIXLPLHQWR RSHUDWLYR GH OD HVWUDWHJLD GH V




)R LIQSW GVIEHS PSW GSQMXoW IWTIGsJMGSW HI WSWXIRMFMPMHEH IR GEHE
IWXVEXIKME HI WSWXIRMFMPMHEH KIRIVEP HI PE IQTVIWE E PEW TEVXMGYPEVMHI
PSW VIWTSRWEFPIW HI KEVERXM"AEV UY|l PEW QIXEW ] SFENIXMZSW HI WSWXIRMFMP

JWXE KVERYPEVMHEH RSW TIVQMXI MHIRXMJMGEV PSW HIWEJSsSW IWTIGSsIJMGSW
MQTEGXS EQFMIRXEP WSGMEP ] IGSRxQMGS EWs GSQS HIWEVVSPPEV TPERIW
%HIQgW IWXEFPIGIR GEREPIW HI GSQYRMEBEEMXLRS PIHGHBPEVF S CE@WESXRT&S\ERNIQTPS
GSQYRMHEHIW PSW KSFMIVRSW ] PEW SVKERM"EGMSRIW RS KYFIVREQIRXEPIV
GSQTVSQMWS GSR PEW GSQYRMHEHIW PSGEPIW %WMQMWQS QSRMXSVIER | MRJ!
IR QEXIVME HI WSWXIRMFMPMHEH IR GEHE KISKVEJsE IR UYI STIVEQSW
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)P WMWXIQE HI GYQTPMQMIRXS RSVQEXMZS ] HI TVIZIRGMXR HI HIPMXSW GSVTSVE
GSQTEvVSsE YR QEVGS RSVQEXMZS UYlI MHIRXMJMUYI PSW TVSGIWSW GVsXMGSW HI
GSRXVSP ] WYTIVZMWMxR O0OSW SENIXMZSW TVMRGMTEPIW HI IWX]I QEVGS RSVQEXI
QINSVEV PE I JMGMIRGME IGSRXxQMGE ] VIJSVA"EV PE GSRIJMER"”E HI PSW MRZIVWSV|

)P 7TMWXIQE HI +SFMIVRS 'SVTSVEXMZS HI '"IQIRXSW 1SPMRW IWXg EPMRIEHS GSR
MRXIKVMHEH ] PE oXMGE GSQS WIVEW HI MHIRXMHEH 71 IWXVYGXYVE IR FEWI E F
7SGMEPIW PE 1IMWMxR :MWMxR ] :EPSVIW PEW TSPsXMGEW GSVTSVEXMZEW PE F
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5HJODPHQWR GH OD -XQWD *HQHUDO GH $FFILRQLVWDV
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL:2Q
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&3GLJR GH FRQGXFWD
5HJODPHQWR GH OD 8QLGDG GH &XPSOLPLHQWR
5HJODPHQWR LQWHUQR GH FRQGXFWD HQ HO {PELWR GHO PF
1RUPDV LQWHUQDV SDUD HO WUDWDPLHQWR GH OD LQIRUPD
5HJODPHQWR GHO IRUR HOHFWU2®QLFR GH DFFLRQLVWLE
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)R IP EVS LIQSW VIJSVAEHS WMKRMJMGEXMZEQIRX| RYIWXVS GSQTVSQMWS

KVEGMEW E PE EHLIWMXxR E HSW TVIWXMKMSWEW EWSGMEGMSRIW GSR YRE HIW.
'SVPH 'SQTPMERGI| %%WBE6HMEXMSBMEGMxXxR JWTEVSPE HI 'SQTPMERGI %7'31 )WX
JYIRXI HI GSRSGMQMIRXSW VIGYVWSW ] FYIREW TVgGXMGEW UYI GSRXVMFYMVgR
GYQTPMQMIRXS
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)P 'XHMKS TXMGS HI '"IQIRXSW 1SPMRW IWXEFPIGI PSW ZEPSVIW ] TVMRGMTMSW
TEYXEW HI GSRHYGXE HI SFPMKEHS GYQTPMQMIRXS %WMQMWQS I[P 'xXHMKS GSF
GSRNYRXS HI RYIWXVEW TSPsXMGEW HI FYIR KSFMIVRS GSVTSVEXMZS [IRXVI PEW
'XHMKS IW HI ETPMGEGMxR TEVE PE XSXEPMHEH HI PE TPERXMPPE | MRXIKVE P
GYQTPMQMIRXS 8SHSW PSW IQTPIEHSW HI PE IQTVIWE IWXgR JSVQEPQIRXI EHLIV
SFPMKEXSVME GRFSHEWMRMIPSYIRXS HI MRGSVTSVEGMxR E PE GSQTEVSE



JR PS UYI VIWTIGXE E PEW WSGMIHEHIW JMPMEPIW ] TEVXMGMTEHEW GEHE YRI
WMIQTVI GSR PSW TVMRGMTMSW HIP GXHMKS oXMGS HI '"IQIRXSW 1SPMRW

TMKYMIRHS RYIWXVS GSQTVSQMWS HI VIZMWEY TIVMXHMGEQIRXI IP 7TMWXIQE HI +!
GEFS YRE EGXYEPMA"EGMXxR HIP GXxXHMKS oXMGS )RXVI PEW QSHMIMGEGMSRIW HI

HI HI JIFVIVS VIKYPEHSVE HI PE TVSXIGGMxR HI PEW TIVWSREW UYI|l MRJS
PYGLE GSRXVE PE GSVVYTGMXxR

$QWLFRUUXSFL®Q

3XVS LMXS HIWXEGEHS HIP INIVGMGMS IR QEXIVME HI GSQTPMERGI LE WMHS
JWXE TSPsXMGE IWXEFPIGI PEW TEYXEW HI GSRHYGXE TEVE TVIZIRMV GYEPUYMIV
IRXMHEHIW T}FPMGEW S TVMZEHEW (MGLE TSPsXMGE VIEJMVQE IP QEVGS TEVE U
PE GSQTEvVsSE EGX}IR GSRJSVQI E RYIWXVSW ZEPSVIW E PE oXMGE HI PSW RIKSG]
GMVGYRWXERGMEW GSRXVMFY]IRHS EWs E QERXIRIV YR IRXSVRS IQTVIWEVMEP X

OE GSRGMIRGMEGMxR ] PE TSXIRGMEGMxR HI YRE GYPXYVE IQTVIWEVMEP oXMGE
TVIZIRMV PE GSVVYTGMxR 4EVE IPPS MRGPYMQSW PE JSVQEGMxR SFPMKEXS\
SRFSEVEMRK IQTVIWE EWIKYVERHS UYIl RYIWXVSW IQTPIEHSW MRMGMER WY GE
TIVWTIGXMZE oXMGE EPMRIEHE GSR RYIWXVSW ZEPSVIW

)R RS LIQSW VIGMFMHS RMRKYRE WERGMxR VIPEGMSREHE GSR MRGMHIRXIW H
A AAjtptoj.EUn

)P "EREP TXMGS IW PE LIVVEQMIRXE TEVE UYl PSW QMIQFVSW HI PE GSQTEVSE
MRGMHIRGMEW ] GSQYRMGEGMSRIW ] IWXg HMWTSRMFPI IR PE [IF ] PE MRXVERIX

'SR PE IRXVEHE IR ZMKSV HI PE VIJIVMHE 01] IP 'SRWINS HI %HQMRMWXVEGN
HIP '"EREP TXMGS § HIWWEKRG | BSQBGIMVTSRWEFPI HIP WMWXIQE MRXIVRS HI MRJSV(

TMKYMIRHS PEW QINSVIW TVgGXMGEW HIP QIVGEHS |IWXE TPEXEJSVQE IWXg HIV
EWIKYVE PE GSRIMHIRGMEPMHEH HI PEW GSQYRMGEGMSRIW VIGMFMHEW ] JEGM
VIWTSRWEFPI HI PE ETPMGEGMxR HIP '"EREP TXMGS %HIQgW TIVQMXI TVIWIRXEV |

OEW GSQYRMGEGMSRIW VIGMFMHEW E XVEZoW HI IWERGERERGVSERRXGMEWEHHEIW ]| |Z
VIUYIVMV YRE MRZIWXMKEGMxR WI XVEWPEHER EP 'SQMXo HI TXMGE ] 'YQTPMQMIR

)R Wl LER VIGMFMHSRMGEGMSRIW IR PSWPEMREHMWVIARMIGMWSGMIHEHIW HI "IQIF
JVIRXI E IR OE XSXEPMHEH HI PEW GSQYRMGEGMSRIW LER WMHS GSVVIG
VIWTSRWEFPIW

A AAJFE /ita0 p

JR IP INIVGMGMS LIQSW JSVQEHS E RYIWXVS TIVWSREP TEVE VIJSVAEV WY G
IRXSVRS GSVTSVEXWYEGC MWEWREBWVFEVGEHS XIQEW JYRHEQIRXEPIW XEPIW GSQS IP 'xF
PE TVIZIRGMxR HI PE GSVVYTGMxR ] IP JVEYHI PE KIWXMxR HI GSRIPMGXSW HI MF
WEPZEKYEVHME HI PE GSRIMHIRGMEPMHEH ] PE WIKYVMHEH HI PE MRJSVQEGMxR
RYIWXVS IUYMTS IWXo TPIREQIRXI TVITEVEHS TEVE GYQTPMV GSR PSW QgW EP:

RYIWXVEW EGXMZMHEHIW )R IWXI LSVEW HI J8ENFEYOEKRMHNE IQTPIEHSW IR oX
TVIZIRGMxR HI PE GSVVYTGMxR
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"IQIRXSW 1SPMRW RS IW WYNIXS SFPMKEHS GSRJSVQI E PE 01] HI HI EF
GETMXEPIW ] HI PE JIMRERGMEGMxXxR HIP XIVVSVMWQS 7MR IQFEVKS TVMSVM"EQS
HEV PYKEV EP FPERUYIS HI GETMXEPIW TSV PS UYI LIQSW HIWEVVSPPEHS | MQTP/|



YWXI TVSXGIGEPNE IP GSQTVSQMWS UYI QERXMIRI PE GSQTEVSE IR IWXE QEXIVME
WMWXIQE HI GYQTPMQMIRXS RSVQEXMZS 'SR IWXI IRJSUYI TVSEGXMZS KEVEF
IQTVIWEVMEPIW WIER SQMERWHWVIRXIW |
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61GSKI PEW VIKPEW ] TVMRGMTMSW HIP WMWXIQE HI GSQTPMERG
EHIGYEHEQIRXI PSW VIGYVWSW ] IWXEFPIGI QIGERMWQSW IIJMG
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%KVYTE PSW TVSXSGSPSW HI TVIZIRGMxR HI PE GSVVYTGMxR IR PE
PEW TEYXEW HI EGXYEGMxR TEVE TVIZIRMV IP VMIWKS HI G
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61GSKI PEW TEYXEW HI MKYEPHEH HI XVEXS STSVXYRMHEHIW ] HM
EPMRIE GSR PSW TPERIW HI MKYEPHEH UYI 'IQIRXSW 1SPMRW IWX
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6IKYPE PE EGXMZMHEH VIPEGMSREHE GSR IP XVgJMGS HI QIVGERG

TVSLSFI PE XVEXE HI WIVIW LYQERSW I[P XVgJMGS MPIKEP HI QERS
GSRXVEFERHS
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)P 'SRWINS HI %HQMRMWXVEGMxR HI '"IQIRXEWSPSRMBW JK % CGEERVISRETR SEXRAMEE W
HIXIVQMRE PE IWXVEXIKME JMWGEP HI '"IQIRXSW 1SPMRW ] WI HIJMRIR PSW TVM}
VMIWKSW JMWGEPIW )P SENIXMZS IW EWIKYVEV IP GYQTPMQMIRXS HI PE RSVQEX
PSW UYIlI STIVER PEW WSGMIHEHIW HI PE GSQTEVSE

JRXVI PEW HMVIGXVMGIW IWXEFPIGMHEW TEVE PSKVEV HMGLS GYQTPMQMIRXS W
UYl WI IRGYIRXVER IZMXEV PE GSRWXMXYGMxR S EHUYMWMGMxR HI WSGMIHEHIW
IQTVIWEVMEPIW HI GEVgGXIV STEGS HIWXMREHEW E PE IZEWMXxR JMWGEP PE EGX
GSR PEW EHQMRMWXVEGMSRIW JMWGEPIW EWs GSQS IP IWXEFPIGMQMIRXS HI YF
PSW VMIWKSW JMWGEPIW

TUDQWIFDODHLVFDO

OE NTERWMxR ]| GSRWSPMHEGMxR HI PSW RIKSGMSW HI '"IQIRXSW 1SPMRW IR PSW
TSRIV IP JSGS IR IP IWXVMGXS GYQTPMQMIRXS HIP TVMRGMTMS HI XVERWTEVIRGN
FGWMGS TEVE IP FYIR KSFMIVRS HI PE GSQTEvsE | TEVE IP GYQTPMQMIRXS HIP GX
WI VIJPINE IR IP WIKYMQMIRXS INLEYWXMZS HIP TVMRGMTMS HI XVERWTEVIRGME
TPERXEW

% XVEZoW HI IWXI MRJSVQI 'IQIRXSW 1SPMRW GSQYRMGE E PSW HMIJIVIRXIW KVY
ERXI IP GYQTPMQMIRXS HI PEW SFPMKEGMSRIW JMWGEPIW PSW MQTYIWXSW IP
GPEVMHEH WSFVI WY XVMFYXEGMxR ] IR HIJMRMXMZE PE WIKYVMHEH HI YR GYQ
EHIGYEHS RMZIP HI XVERWTEVIRGME UYl GSRWSPMHE PE MQEKIR HI PE IQTVIWE
GSR IPPS IP ZEPSV HI PE GSQTEVSE ] IP MRXIVoW HI PSW MRZIVWSVIW



OE MRJSVQEGMxR VIJPINEHE IR IWXI ETEVXEHS QYIWXVE PE GSRXVMFYGMxR
EHOMRMWXVEGMSRIW HI PEW HMWXMRXEW NYVMWHMGGMSRIW IR PEW UYI IWXg T\
S MRHMVIGXE MRKVIWE GSQS GSRWIGYIRGME HI WY EGXMZMHEH IGSRxQMGE (
WSTSVXEHSW UYI VITVIWIRXER YR GSWXI I1JIGXMZS TEVE PEW GSQTEVSEW HIP +\
MRKVIWEHSW GSQS GSRWIGYIRGME HI PE EGXMZMHEH IGSRXxQMGE VIEPM~A"EHE 7N\
Qgw EPPg HIP HI WY KIWXMxR HIFIR JSVQEV TEVXI HI PE GSRXVMFYGMXxR XVMFY)
PEW EVGEW T}FPMGEW GSQS GSRWIGYIRGME HMVIGXE HI PE EGXMZMHEH IGSRxQM

JR IP INIVGMGMS PE GSRXVMFYGMXxR XVMFYXEVMEMPEIPTHP WM IHIQYR SSW HE P B WW
QMPPSRIW LEGIR VIJIVIRGME E MQTSVXIW WSTSVXEHSW TSV IP KVYTS ] QMPI
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,PSXHVWRY VREUH %HQHILFLRYV

71 MRGPY]IR MQTYIWXSW WSTSVX
FIRIIMGMSW SFXIRMHSW TSV PE

VIEPMA"EGMxR HI YRE EGXMZMHEH
-QTYIWXS WSFVI 7SGMIHEHIW -Q
NGXMZMHEHIW)GSRXxQMGE

,PSXHVWRYV VREUH 3URSLH

-RGPY]I MQTYIWXSW UYIlI KVEZER P
ZIRXE XVERWIJIVIRGME Y SGYTEG
MRQSFMPMEVME
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STMIHE

,PSXHVWRYV VREUH HO (P23

-RGPY]I PSW MQTYIWXSW ] SXVS QIRIW HI
REXYVEPI"E WMQMPEV EWSGMEH QTPIS

,PSXHVWR VREUH SURGX

-RGPY]I MQTYIWXSW MRHMVIGXS
TVSHYGGMxR ] GSRWYQS HI FMIR

2ZWURYV LPSXHVWRYV

-RGPY]lI MQTYIWXSW WSFVI IP
YWS S GSRWYQS HI TVSHYGXS
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JR '"IQIRXSW 1SPMRW YRE HI PEW TVMSVMHEHIW UYI XIRIQSW IR IP gQFMXS GSVTS
HI PSW HMJIVIRXIW xVKERSW VIWTSRWEFPIW RIYXVEPM*"EQSW PE MRGIVXMHYQF\
TEVE IP GSVVIGXS HIWIQTIvS HI RYIWXVE EGXMZMHEH ] PE GSRWIGYGMxR HIP 4Pt
PSW VMIWKSW E XVEZoW HI YR TVSGIHMQMIRXS IWXEFPIGMHS TIVQMXI UYIl PSW
EGXYEPMA"EHSW ] UYI WI XIRKER IR GYIRXE IR IP TVSGIWS HI XSQE HI HIGMWMSRI

OE WMKYMIRXI JMKYVE INTSRI RYIWXVS IWUYIQE HI KIWXMxR HI VMIWKSW MHIRXN
XVKERSW TEVXMGMTERXIW EWs GSQS WYW TVMRGMTEPIW VIWTSRWEFMPMHEHIW
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'SRWINS HI %HQMRMWXVEGMxR .
LUHFFL3Q &RUSRUDWLYD

UBURSRUFLRQDU ORY UHFXUVRYV
U'HILQLU OD SRO-WLFD GH FRQWURO \ JHVWL®Q GH UL GUEHVDULRY SDUD HO FRQWURC
UBXSHUYLVDU ORV VLVWHPDV LQWHOQRV GH LQIRUPDF  JyywLsQ GH ORV ULHVJIRV
U,GHQWLILFDFL3Q GH ORV ULHVJF
, , JOREDOHV GH OD FRPSD%-D
SQMWMxR HI %YHMXSVSE ] 'YQTPMQMIRXS

UBXSHUYLVDU HO EXHQ IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO \ JHVWL3Q GH ULH"

u,GHQWLILFDU ORV WLSRV GH ULHVJRV OD JUDYHGDG ~'' '''"'**7 tomr m ~'IGDV GH PLW
'LUHFFL:Q 2SHUDFLRRHV

u *HVWLRQDU \ VXSHUYLVDU ORYV
ULHVJRV HVSHF-ILFRV GH ODV
RSHUDFLRQHV WDQWR

YHMXSVSE -RXIV 'YQTPMQMIRXS FRPHUFLDOHV FRPR[ LQGXVWULE
U(YDOXDU OD HIHFWLYLG u3UHYHQLU HO ULHVJR GH LQFXPSOLPLHQWR
GH FRQWURO \ JHVWL3Q GH SULQFLSLRV OWLFRV ! PENI TNEI DA
US5HSRUWDU D OD &RPLVI UHJXODWRULDYV , LUHFFL®Q GH «UHDV )XQFLRQDOH
$XGLWRU-D \ &XPSOLPL  UuSHSRUWDU D OD &RPLVL® 44y w|i3sQ GLDULD GH|ORV ULHVJR
UHVXOWDGRV GH ODV H &XPSOLPLHQWR ORV UHV 563X LPLHQWR GH OQV PHGLGDV

UHDOL]DGDV HYDOXDFLRQHV UHDOLID  GH FRQWURO LPSODQWDGDV
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2YIWXVS WMWXIQE HI KIWXMxR HI GSRXVSP ] KIWXMxR HI VMIWKSW TIVQMXI MHIRXMJMGEV TVIZIRMV ] QMXMKEV PSW VI
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?EXF:'VTREEV):IE(?I'RI);SXSHJV%YE*W\’S'%@MXR +IRIVEREPZW MHIRXMIMGEHSOW PWWE MHIRXMIJMGEGMER/ WIEPIP\EFSVEGMx®RSMIRETEW HI VMIWKSW ] P
RAIVRE B G(S?RSGM ]VSI‘WMSWWEFP'W HI WK lwKSW E PSW UYI 'IQOMRKBKWSW QgW WMKRMXQMETEXMZSMWI WKISW | WYIHMHEW HI GSRXVSP
O TVIWE pEw EGXM%EM?%?%”“;RJ&;?RENE | BYIRXVE TMYGWHSE IPEFSVEV PSMEREESWXRI PE HMVIMHIRXMHMGEHEW WSR PE F
WY T IV 2 MW M R VlEF’M"\EMIEIW(Q;O\NSWUYIPPSWm B3t E GEFS YRE ZERMSWESWXR | HIJMRIR NGREHHMEGYERISS WIWP SW RIKBREEVRS WRIYEP HI EYHMXSVSE
SENIXMZSW H1 RIKSGM@ Y PIW YN KI MHIRXMIMGEVEPBSHIV QSRMXSVMPEW WWIEW JYRGMSREWRWI VRER 9RE ZI1~ EP EVS
| IRGYIRXVER '\TY"M§Q§/%|P|ZERX|W OEDZERPSREGMxR 0SW QETEWTH YV MIVERHMXSVSE QIRMERE! IP -RISVQI %RYE]
[

IWXEFPIGMHSW IPEFPVSEBNYRIKSGMSW HI P | I MIVRS 'SVTSVEXMZS
MRZIRXEVMS HI VMIWKSW YWXSW Wi BVIQTMNWBMRE IR JYRGMKRRHYIEEIWEHSW ERYERQIRNXJIMRER PEW QIHMHESF

WMX}ER IR IP gQFMXS TVSFEFMPMHEH HI SGYVVIRGME [P RIGIWEVMEW ] HIJMRIRIWSWMFI IP EPGERGI HIP
GSVISVEXMZS | STIVEXMZS HI MQTEGXS TSXIRGMEP ] IP R}QIVS GSRXVSPIW UYI QMXMXER PSWI KIWXMXR HI
CEHE YRS HI PSW RIKSGMSW HI RIKSGMSW ] S gVIEW IR PEW VMIWKSW MHIRXMJMGEMISMK S\ ] WI MRIJSVQE HI
MRGPY]IRHS PSW VMIWKSW HI UY!I WI TYIHE QEXIVMEPMAEV IP IWXE IXETE WI HIJMREUBIPPSW UYIl WI LER
GEVQGXIV EQFMIRXEP WSGMEP ] HI VMIWKS WMWXIQE HI GSRXVSMKRINIMRBMAEHS HYVERXI I
EvIR KSEMIVRS UYlI WIVg IZEPYEHS T$NIVGMGMS EWs GSQS HIP

EYHMXSVSE MRXIVRE IWXEHS HIP WMWXIQE HI
GSRXVSP ] KIWXMxR HI VMI\
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6MIWKS EWSGMEHS E GGMSRIW HI QMXMKEGMxR AMPEV IWX
6MIWKSW IWXVEXoKMGSW

I1IHMSEQFMIRXI

u 6IHYGGMxR HI PEW IQMW@BRPW Sl MRGSVTSVEGMxR HI JY7SWXIRMFMPMHEH
'3 ] GSRWYQSW IRIVKoXBF3SWRBXMZSW TEVE VIHYGMV PE

TVSQSGMxR HI PE IGSRSPWEVVSPPS HI TVSGIWSW HI MRR
GMVGYPEV QIHMERXI PEMQ TN ESEMEMRE HI RYIZSW TVSHY

GSRWYQS HI QEXIVMER IV tBKE K] MRHMGEHSVIW IR VIPEC
VIWMHYSW KIRIVEHSW | 165RSQSE GMVGYPEV UYI JSVQE
u )\MKIRGME GVIGMIRXI HWMEEWKR IRWFMPMHEH ] WI IQTPIE
GYQTPMQMIRXS RSVQEXWMHSRIVEGMXxR ZEVMEFPI HI PE TI

VIUYIVMOMIRXSW HI AMZERKRGE XX VEXoKMGE 6SEHQET

MRJSVQEGMxR IWXEFPIGMQMIRXS HI SENIXMZSW
WSFVI PEW IQMWMSRIW IR XSHE |

u *MRERGMEGMxR ZMRGYPEHE E PE
PMKEHS E PE IZEPYEGMXR HI PEW

6MIWKS TEsW

u )ZSPYGMxR HI PE GS]Ju 7IKYMQMIRXS HI PE IWXVEXIKME HNVNGCENHEMIBXS EWs GS(
IGSRXQMGE GSRHMG TSWMFPIW IWGIREVMSW TEVE ERXMGMTEV VMIWKSW ]
KISTSPsXMGEW ] WX STSVXYRMHEHIW

HI PSW VIWTIGXMZSWy -QTPERXEGMXxR ] GYQTPMQMIRXS HI PE IWXVEXIKME
WI STIVE XMTS HI GE JMRERGMIVE HIJMRMHE

HIP GVIGMQMIRXS IG/, 15H|pS MRXIKVEHS HI RIKSGMS VIWMPMIRX| ERXI YRE
HI 4VIGMSW HI 'SRWY = \wMXYEGMxR HI GVMWMW IGSRxQMGE

MRXIVoW 4PERIW HI IJMGMIRGME STIVEXMZE

u
+
. VEHS HI MRXIVREGM u 9WS HI MRWXVYQIRXSW HI GSFIVXYVE TEVE VIHYGMV PE

GSQTSVXE YR RMZIP
PE IZSPYGMXR HI PEV INTSWMGMxR E PEW JPYGXYEGMSRIW HI XMTS|HI GEQFM:¢

ZEVMEFPIW QEGVSIG
GEHE TEsW XMTS HI
MRIJPEGMXxR ] IP XMT¢

6MIWKSW HI GEQFMS GPMQgXMGS

u 6MIWKS EWSGMEHS E| ® YW KM VGHWBEIMIRXS HI TPERIW HI G/SSRAKOM R KIIR\GARVWEH EHEY E
JsWMGSWq EKYHSW S GEWRWOS/SEW PEW STIVEGMSRIW

HIVMZEHSW HIP GEQFM S FPMBXEMMIR HI TXPMAEW HI WIKYVSW

SGEWMSREHSW TSV IZ]RX§WyGMxR HI TVS]IGXSW HI QINSVE ] QERXIRMQMIRXS

REXYVEPIW TEVgQIXVSW Jo/ s MpdV BIBEW MRWXEPEGMSRIW
GEQFMS GPMQgXMGS

XIRIV MOTEGXS HMVIdJ]XgIYgYMml%Iﬁ%(ESV TEVXI HIP 'SQMXo HI 7TSWXIRMFMPMHE
IR PEW STIVEGMSRIW TVSHYGXSW ]

WIVZMGMSW EWs GSQS E PS PEVKS HI PE

GEHIRE HI ZEPSV IR EPKYRSW HI PSW

TEsSWIW IR PS UYI STIVEQSW

u 4SXIRGMEPIW MRGMHIRXIW
EQFMIRXEPIW S IR GEPMHEH HIP EMVI
EWs GSQS VIWXEYVEGMxR HI
GERXIVEW ] KIWXMXR| HI WY
FMSHMZIVWMHEH



(MKMXEPMAEGMxR
U (MKMXEPMAEGMxR | CETE\GKMIEEFP MPEGMxXR IR MRWXEPEGMSRRWZEB MY XVMEP | W
EHETXEGMxR E RYIZEW XMKRKEPHRSEMEMXR HI PE INTIVMIR GHUNEKIMIOE® MK FfSyM x R

HMWVYTGMxR TSXIRGMEQVJI:S\YVSPPS HI MRIVEIWXVYGXYVEW HMKMXEPIW

XIGRSPSKSEW IQIVKIRXI A a
JPI\MEMPMHEH ] VETMY TPMIMGEGMXR ] EYXSQEXMAEGMxR HI TVSGIWSW HI

|
EHETXEGMxR MRXIVRE HiP NG
TVSGIWSW ] WMWXIQ =4 (MKMXER fISVOTPEGI
GSR PEW RIGIWMHEHIW HI PSW
RIKSGMSW ] PSW GPMIRXIW

*YWMSRIW ] EHUYMWMGMSRIW

U %WIKYVEV IP GVIGMGMIBORYPVMWMW | IZEPYEGMxXR GSRXMRWIEG MDMSKXBGMEP | W
"IQIRXSW 1SPMRW EWs GIGYPERMHEHIW IR RYIZSW QIVGEHSW ] IR
MRXIKVEGMxR HI EHUYZMMM SBIM BWV TR I TWXEFPIGMHSW
QERIVE NMXSWE U 4VSGIWSW HI HIFMHE HMPMKIRGME GSR IP EWIWSVEQMI

u %WIKYVEV PE VIRXEFMPMHEG ME RWWIKEW XIVGIvsw

MRZIVWMSRIW TVIZVWMBRBERREGMXR ] GYQTPMQMIRXS HIP QSHIPS HI
XoVQMRSW HI FIRIIMGMSWElvRERAE

N
KIRIVEGMXR HI PMUYMUHllSRMXSVM"EGMXR HI RYIZEW MRZIVWMSRIW STIVEXMZE\

WIKYMQMIRXS HI PE EGXMZMHEH TSV TEsW

6MIWKSW HI KSFMIVRS GSVTSVEXMZS

(Il JVEYHI S GSVVYTGMxR IR PSW RIKSGMSW

U J\TSWMGMxXR EP VMIWKS4SP3XEGHI HI TVIZIRGMxR HI HIPMXSW ] GSRXVE IP JVEY
GSVVYTGMxR IR PSW RIKBBRISME HE MEMW XIQE HI GSQTPMERG!| HI PE 3VKERM"EG|
PE HMWTIVWMXR KISKVg?MBR IDEPPIWMZEPYEGMXR ERYEP | QSRMXSVMAEGMxR HI
TEsSWIW IR PSW UYI WI X¢RIEDSWSPIW IR PEW WSGMIHEHIW REGMSREPIW )R PEW
TVIWIRGME WSGMIHEHIW MRXIVREGMSREPIW IWXE QIHMHIE HI QMXM

U 4SXIRGMEPIW MQTEGXSWMIMBXMEZSEMGYIVHS GSR PEW RSVQEXMZEW RSGEPIW
WSFVI PE VITYXEGMXxR HEREP TXMGS KIWXMSREHS TSV YRE SVKERM”AEGMxR
GSQTEvVsSE HIVMZEHSW HUWRHITIRHMIRX! TEVE KEVERXMAEVY PE QgW IWXVMGXE
WMXYEGMSRIW S IZIRXSWSRYMHIRGMEPMHEH HI PEW GSQYRMGEGMSRIW VIGMFM
MRGYQTPIR PEW INTIGXEXMZEW Wl I WX!I GEREP
RYIWXVSW KVYTSW HIMRKERW SWMGMxR E RMZIP MRXIVREGMSREP HIP QSHIPS

KSFMIVRS GSVTSVEXMZS

U 'YQTPMQMIRXS HI PE RSVQEXMZE 01] HI 7SGMIHEHIW HI
"ETMXEP ] VIGSQIRHEGMSRIW HIP 'xHMKS HI FYIR

u +SFMIVRS '21: -RJSVQI %RYEP HI +SFMIVRS
"SVTSVEXMZS

U 4VSXSGSPS IWTIGSJMGS HI KIWXMxR HI GYVMWMW IRJSG
PEW GVMWMW VITYXEGMSREPIW IR GYVWS HI IPEFSVEG

'YQTPMQMIRXS GSQS IQTVIWE GSXM/AEHE

u 6IKYPEGMXR ] GYQTPMQMIRXBWHI XBFIVRER"E EPMRIEHS GSR PE 01] HI
IQTVIWE GSXM"*"EHE 7SGMIHEHIW HI '"ETMXEP ] VIGSQIRHEGMSRIW HIP "XHMKS
HlI FYIR KSFMIVRS '21: -RIJSVQI |%RYEP HI +SFMIVRS
'SVTSVEXMZS



6MIWKSW JMRERGMIVSW

(1 QIVGEHS

u )JJMGMIRGME IR GSWXLUWW4PERVWIRIWIMGMIRGME STIVEXMZE

IR YR IRXSVRS ] HMRgQMGE]IGXSW HI VIHYGGMXxR HI GSWXIW HI JSVQE GSRXMR)
GSQTIXMXMZSW QIHMERXI| RYIZEW XIGRSPSKSEW |TVSGIWSW ] TVSHYGXS

FYWGERHS PE I JMGMIRGME

1SHIPS MRXIKVEHS HI RIKSGMS VIWMPMIRXI ERXI YRE
WMXYEGMxR HI GVMWMW IGSRxQMGE

u 7IKYMQMIRXS QEGVSIGSRxQMGS VIZMWMxR HI TWXVEXIEk
TSWMGMSREQMIRXS IXG

:EPSVEGMxXxR HI EGXMZSW

u 6IRXEFMPMHEH HI PEW MRAYMWMBRA® HI PEW MRZIVWMSR
IWXVEXoKMGEW TSV TEsW

*MRERGMIVS
u 4PERMIJMGEGMxXxR HI Fu *MVQE HI PsRIEW HI GVOHMXS TE)

JMRERGMIVEW u 3STXMQMA"EGMxXR HI PE IWXVYGXYYV
u +IRIVEGMXxR HI JPYNS y (MVIGXVMGIW MRXIVREW HI STXM
PMUYMHI" JMPMEPIW

u (IWIUYMPMFVMS HI Ply 3TXMQMAEGMXR HIP JSRHS HI QEF
PE KIRIVEGMXR HI GE ; 7/ KkyYMQMIRXS HI PEW MRZIVWMSR
GYQTPMQMIRXS HI GS  Tsv TEsw

u 6IRXEFMPMHEH HI PE | 45psXxMGEW HI GSFIVXYVE HI VMI
EGXYEPIW EHIGYEHEW E PE INTSWMGMxR E F

VMIWKSW

6MIWKSW STIVEGMSREPIW

B3TIVEGMSRIW 7YTTP] GLEMR ERH I\XIVREP WYTTPMIVW

U 4SWMFMPMHEH HI EKSXBQMEERSGMQMIRXS HI VIPEGMSRIWIIMBENRSMPHE"S GSR
HMIJMGYPXEHIW TEVE EGWISEMHSVIW TEVE EWIKYVEV PSWWSWVOMRMAMIFEBWEHR I K
VIGYVWSW IWXVEXoKMGBSWOMSW |P
HIWIQTIvS HI PE EGXMZMREH MWMW HI PEW GETEGMHEHIW MRXIVREW HI PE GSQ

U -RGVIQIRXS HI PSW TVIGINEYW AYWEWY WMRIVKMEW ] HIWEVVSPPEV FYIREW TVgG
QEXIVMEW TVMQEW GSQPEWMMHERIZSRXMRKIRGME TEVE EWIKYVEV PEW STIVEGI!
IRIVKSE IPOGXVMGE IXGH| PWw GPRRXEW

GSWXIW IR YR GSRXI\KS QEBYMEPERMXR | MQTYPWS HI IRIVKSEW VIRSZEFPIW | |
MRJPEGMxR KIRIVEPM"EY\gs 4| GSQFYWXMFPIW EPXIVREXMZSW

u 4PERIW HI I IMGMIRGME IR GSWXIW
TMWXIQEW 'MFIVWIKYVMHEH

u 4PER HI GSRXMRYMHEH #HP BRKY¥MIZMEGXSV HI 7IKYVMHEH -RJ$VYNE@MMIEMEIRXVS HIP
u 'MEIVWIKYVMHEH QEVGS HI PE TSPsXMGE GSVTSVEXMZE HI WIKYVMHEH
MRJIJSVQgXMGE

-QTPERXEGMxR HI PE 3 JMGMRE H|I '"MFIVWIKYVMHEH
-QTPERXEGMXxR HI YR WMWXIQE H|Il KIWXMxR HI WIKYVMH
MRIJSVQEGMxR 7+7-

u 4PERIW HI GSRXMRKIRGME TEVE EWIKYVEV PE GSRXMRY
HI PEW STIVEGMSRIW HI PEW TPERXEW

6IGYVWSW ,YQERSW +IWXMxR HIP 8EPIRXS

u %HETXEGMxR HI PE IWXMPERYWEBIHHIWEVVSPPS MRHMZMHY¥BPNV]SREXWPMHEH
GETMXEP LYQERS TEVE HBIQHEBNGEWSREP IIMGMIRGME

PEW RIGIWMHEHIW HI )\TRRMM)SPPS HI GSQTIXIRGMEW GPEZI E PEVKS3 TPE”S

WYGIWMXR ] EHETXEV [P GVpEMQMIRXR HI TPERIW HI WYGIWMXR E GSVXS QIHM:
JYXYVS E PEW LIVVEQMIRXEMN HIPe A

QIVGEHS ] PEW RYIZEW XIRHIRGMEW



7IKYVMHEH ] WEPYH

u -RGYQTPMQMIRXS HI |[REREBYRBRXMREXSI HI MRHMGEHSVIW [RBIYRHSWREWH| *VIGYIRGI
MRWXVYGGMSRIW IR QEXMPWMBWQE TEVXI HIP &EVXxQIXVS HI WSWXIRMFMPMHEH U
WIKYVMHEH ] WEPYH Wl YXMPM*"E TEVE JMNEV PE VIQYRIVEGMxR ZEVMEFPI

u 7IKYVMHEH IR PEW MRWXEPEGWMBERIWIVKIRGME ] IZEPYEGMXxR HI VMIWKSW

WMKYMIRHS PSW TVSXSGSPSW HI WIKYVMHEH ] TSPsXMC
GSVTSVEXMZEW

u 7TMWXIQEW HI +IWXMxR HI 7TEPYH | 7IKYVMHEH
SGYTEGMSREP

u -QTPERXEGMxR HI LIVVEQMIRXE TEVE PE KIWXMxR HI PE
WIKYVMHEH PEFSVEP

6MIWKSW HI GYQTPMQMIRXS

*MWGEP

u 'EQFMSW PIKMWPEXMAZSWS8sXMGE JMWGEP GSVTSVEXMZE)IMGMIRGME

VIKYPEXSVMSW IR QEX!\MEs JMMRGIBWPT IGMEPMWXEW I\XIVRSW TEVE GSRSGIV PEW
RSZIHEHIW JMWGEPIW IP ERgPMWMW | PEW MQTPMGEGH
HIVMZEHEW

OMGIRGMEW ] TIVQMWSW

u (IVMZEHS HIP GYQTPMQMYRXBZIMWABAR ] QSRMXSVMAEGMxR) HI PV GER FM S W
VIUYMWMXSW VIKYPEXSVMOWPEXSVMSW | PIKMWPEGMXxR ETPMGEFPI
RSVQEXMZE ETPMGEFR! ZEVWY PEMXR | WYTIVZMWMxR ERYEP HI GSRXVSPIW
SFXIRGMxR ] ZMKIRGME HI PMGIRGMEW ]

TIVQMWSW

A jvM27E/tj27E/T1E2IUTjET7F«Fj2pj2djr/2aUl
7 TE2pUEG?

)P WIGXSV GIQIRXIVS WI GSRWSPMHE GSQS YRS HI PSW WIGXSVIW GPEZI TEVE PE
GETEGMHEH HI VIHYGMV IQMWMSRIW HI KEWIW HI 1JIGXS MRZIVREHIVS MRZIVXMV
TEVE YRE IGSRSQsE FENE IR GEVFSRS ] SJVIGIV YR IQTPIS IWXEFPI UYl KEVER
IWXEFMPMHEH JMRERGMIVE

%RXI ITWXI GSRXI\XS PE %YWSGMEGMxR 1YRHMEP HI 4VSHYGXSVIW HI '"IQIRXS ] ,SV
IWXEFPIGMHS YR TPER HI XVEFENS TEVE YRE MRHYWXVME RIYXVE IR GEVFSRS T
GPsROIV IP HIWTPMIKYI HI XIGRSPSKsE ] PE QINSVE HI PE I IMGMIRGME HI PSW TV

'SQS QMIQFVSW EGXMZSW HI PE +"'% ] GSR IP SENIXMZS HI GYQTPMV GSR IWXE E
LIQSW XVEFENEHS IR YR IRJSUYI| IWXVEX0oKMGS EGSVHI GSR WYW HMVIGXVMGIW
EGXYEP

% PS PEVKS HI PSW }PXMQSW GYEXVS EvSW LIQSW MHS EZER"ERHS WIK}R PSW S
JWXVEX0oKMGS GIRXVERHS RYIWXVSW IWJYIVASW IR IP HIWEVVSPPS HI P
RYIWXVE ZMWMxR HI GVIGMQMIRXS GETMXEP LYQERS WSWXIRMFMPMHEH MRRSZ
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%TVSFEQSW IR RYIWXVS 6SEHQET UYl RSW LE TIVQMXMHS XVEFEI
HMWTSRMFPIW TEVE VIHYGMV IP MQTEGXS HI RYIWXVEW STIVEGMSRIW
6IHYGGMXxR HI RYIWXVEW IQMWMSRIW '3 HI /K '3 X GIQIRXERXI IR E
6IHYGGMXxR HIP JEGXSV GPMROIV HI IR E IR

%YQIRXS HI PSW GSQFYWXMFPIW EPXIVREXMZSW HI IR E IR

HMWQMRYGMxR HI HMWTSRMFMPMHEH HI FMSQEWE IR PSW QIVGEHSW

4SA RA®AVI PWEH | R \KEWW RSZEFPW.EWE | P EREREHS | R

&S&UHFLPLHQWR -

,IQSW GSRWSPMHEHS RYIWXVE TSWMGMXxR IR PSW QIVGEHSW EGXYEPIW GSF
LIQSW EJMERM"EHS PSW TVS]IGXSW HI +VIIRIMIPH HIWEVVSPPEHSW I[IWXEFM|
TYIWXE IR QEVGLE IR HIWEVVSPPS HIP RIKSGMS HI PSW gVMHSW IR &ERK

-RZIVWMSRIW IR RYIZSW QIVGEHSW IWTIGMEPQIRXI IR WSPYGMSRIW HI PE C
HI EPYQMREXS HI GEPGMS gVMHSW ] LSVQMKSRIW GIQIRXS FPERGS TVIJEF
GSRWXVYGGMxR GSR YRE MRZIVWMxR XSXEP HI QMPPSRIW HI IYVSW

OE ZMWMxR GPEVE HI RYIWXVSW SFNIXMZSW RSW LE TIVQMXMHS PSKVEV KV
] IR )&-8(% HI TVSQIHMS ERYEP IR IP TIVMSHS GSRWMHIVERHS WxP

3HUVRQDV

*YIVXI ETYIWXE IR IP HIWEVVSPPS HI RYIWXVS IUYMTS GSR TPERIW HI HIW
IWXIVRE JSQIRXERHS PE QSZMPMHEH HIRXVS HI PEW HMWXMRXEW STIVEGMS

JNIGYGMXxR HI YR TVS]IGXS HI GEQFMS GYPXYVEP GSR IP SENIXMZS HI HIW
SVKERM"EGMxR E PEVKS TPEAS | MQTPIQIRXEGMxR HIP RYIZS QSHIPS HI PM
TEVE GYFVMV IP FMIRIWXEV JsWMGS QIRXEP ] JMRERGMIVS

6IRSZEGMxR HIP IHMIJMGMS HI 7TERX :MGIRmMm HIPW ,SVXW |] XVEWPEHS E RYIZI
EP RYIZS QSHIPS GYPXYVEP

71 LE XVEFENEHS TEVE VIHYGMV PE EGGMHIRXEFMPMHEH IR RYIWXVEW Jg
LEGMIRHS PPIKEV E XSHSW PSW XVEFENEHSVIW IP QIRWENI HI PE MQTSVXER

IP TVSKVEQE TEHVMRSW GSR IP SFNIXMZS HI HEV QE]SV ZMWMFMPMHEH ] Iz
PE WIKYVMHEH )P MRHMGI HI JVIGYIRGME -* WI LE VIHYGMHS IR YR E R
TIVSQIXVS

,QQRYDFL2*Q \ "'LJLWDOL]DFL:®Q

'"VIEGMXxR HI YR HITEVXEQIRXS GSVTSVEXMZS HI MRRSZEGMxR UYIl PMHIVE
TVSGIWSW ] TVSHYGXSW HI FENS MQTEGXS QIHMSEQFMIRXEP

'SRWXMXYGMxR HI YR GSQMXo HI - ( M GSR VITVIWIRXEGMXR HI PSW HMWXMF
HI ZEPSV UYl RSW ETVS\MQE E PSW GPMIRXIW ] RSW TIVQMXI| HIWEVVSPPE"
JYXYVS

-RGSVTSVEGMxR HI YR IUYMTS GSVTSVEXMZS HI HMKMXEPM*"EGMxR ] INIGYGN



8 3TXMQMA"EGMxR HIP GSRWYQS IPoGXVMGS ] HI PE TVSHYGGMxR HI GIQIRXS
LIVVEQMIRXEW HI MRXIPMKIRGME EVXMIJMGMEP GSRWMKYMIRHS VIHYGMV PE

8 'SRWSPMHEGMxR HI PEW TPEXEJSVQEW HMKMXEPIW TEVE QINSVEV PE |
GSQYRMGEGMxR ] JEGMPMXEV MRJSVQEGMxR IR FEWIW E WMWXIQEW HI KISF

8 'SRWSPMHEGMxR HI PEW TPEXEJSVQEW HMKMXEPIW IR PSW TEsSWIW TEVE Q
XSYGL TSMRXW EUYIPPSW TYRXSW HI EGGIWS E PEW HMJIVIRXIW JYRGMSRE

8 WYXSQEXM"EGMxR QEWMZE HI PSW TVSGIWSW HI FEGO SJIMGI QIHMERXI XIC
8}RI"] %VKIRXMRE ] HIWTPMIKYIl HI LIVVEQMIRXEW HMKMXEPIW TEVE WMQTP

8 1MKVEGMxR HI ETPMGEGMSRIW E PE RYFI ] IWXEFPIGMQMIRXS HI YRE RYI
TPEXEJSVQE HI NTPSXEGMxR ] ERgPMWMW HI HEXSW

(ILFLHQFLD RSHUDWLYD

8 (IWEVVSPPS HI PE JYRGMxR HI GSQTVEW E RMZIP KPSFEP UYl RSW LE TIVQNM
IR IWXE QEXIVME ] ETVSZIGLEV WMRIVKMEW ] IGSRSQsSEW HI IWGEPE

8 6IHYGGMXxR HIP GSRWYQS IPoGXVMGS HI RYIWXVEW STIVEGMSRIW ] HIWE\
IRIVKSE VIRSZEFPI IR TPERXEW KIRIVEGMxR JSXSZSPXEMGE IR )WTEVE ] %'
SXVEW VIKMSRIW TEVE MQTPIQIRXEVWI IR PSW TVX\MQSW EvSW

8 1INSVE HIP GSRWYQS XoVQMGS HI RYIWXVEW STIVEGMSRIW GSR MQTSVXI
JgFVMGEW )WXS LE TIVQMXMHS QINSVEV HIWHI OGEP TSV OK 'O IR LE
HI TIVsQIXVS ] QM\ HI TVSHYGXSW EWs GSQS HIP EYQIRXS HI YXMPM"EGMX
GSR TISVIW TVIWXEGMSRIW UYl PSW XVEHMGMSREPIW JxWMPIW LE]JEQSW
VIPIZERXI| IP EZERGI HI PE IGSRSQsE GMVGYPEV KVEGMEW E IWXSW RYIZSW

8 9RE TEVXI MQTSVXERXI HI PE I IMGMIRGME STIVEXMZE ZMIRI QEVGEHE TSV
STIVEGMxR HI PE QE]SVsE HI RYIWXVEW JgFVMGEW UYI LER QINSVEHS GSRW

oj vj- %8 %.GU *jA%LAAIAYAA]

% PS PEVKS HIP LIQSW XVEFENEHS IR PE IPEFSVEGMXxR HI YR RYIZS 4PER )WXV
WI LE ZEPMHEHS PE IWXVEXIKME EGXYEP HI PE GSQTEvVsE ] WI VIEJMVQE IP GSQTV
R KSQ$8 -



2YIWXVS GSQTVSQMWS GSR IP HIWEVVSPPS WSWXIRMFPI RSW LE PPIZEHS E PE
VIWYPXEHS IW PE MHIRXMJMGEGMxR HI QIXEW E PS PEVKS HI XSHE PE GEHIRE H
KVYTSW HI MRXIVoW TVMSVMXEVMSW IR PSW TEsWIW HSRHI STIVEQSW

%27 «2jA¥%AYj] /UF0 7j,1/E2j«26jutoE jtMp«Ut6j«2jot7jviaU p27jApU«t7 j/21U0/
bM27E/ j$6Up2tiuU2pE ju pj6 7js£i2EUe 7j«2j%27%// 66 j TE2pUEG2j-+% .

&5($&,“1 '( 9$/25 (1 /*1($ &21 /26 2%-(7,926 '( '(6$552//2 6267 (1, %/

2'6 ,1,&,%7,9%$6

)2)6+X% %7)59-&0) = 23 '328%1-2%28)
'IQIRXSW 1SPMRW ETYIWXE TSV IP HIWEVVSPPS HI PEW IRIVKSEW PMQTN
IRIVKSE ZIVHI ] IR TEVUYIW HI IRIVKSE HI SVMKIR VIRSZEFPI TEVE WY GS

86%&%.3 ()')28) = '6)'-1-)283 )'32]1-'3
9RS HI PSW TMPEVIW IWXVEX0KMGSW IW TIVWSREW IR IP UYI WI HIWTF
XEPIRXS JSQIRXEV PEW STSVXYRMHEHIW PEFSVEPIW HI GVIGMQMIRXS |
WIKYVMHEH IR IP HIWEVVSPPS HIP RIKSGMS

-2(9786-% -223:%'-]2 ) -2*6%)7869'896%

OSW TVSHYGXSW HIWEVVSPPEHSW TSV 'IQIRXSW 1SPMRW WSR QEXIV
MRJVEIWXVYGXYVEW OE GSQTEVSE PPIZE E GEFS WY EGXMZMHEH M|
IR IJIMGMIRGME STIVEXMZE EHIQgW HI FYWGEV EPXIVREXMZEW HI TV

"-9(%()7 = '3192-(%()7 7378)2-&0)7

"IQIRXSW 1SPMRW GSRXVMFY]l EP HIWEVVSPPS HI PEW GSQYRMHEHI\
XVEFENEHSVIW PSGEPIW )WXS TIVQMX!| EGXMZEV PE IGSRSQSE TVS«
TESWIW IR UYlI XVEFENE

463(9''-]2 = '327913 6)74327%&0)7
YR IP HIWEVVSPPS HI WY EGXMZMHEH 'IQIRXSW 1SPMRW ETYIWXE TS
VIZEPSVMAEV VIWMHYSW ] VIHYGMV IP GSRWYQS HI QEXIVMEW TVMQ|

%''-12 436 )0 '0-1%
'SRWGMIRX| HI WY MQTEGXS GPMQgXMGS 'IQIRXSW 1SPMRW WI EPMF
GIVS RIXEW TEVE

(% 79&1%6-2%
"IQIRXSW 1SPMRW FYWGE GSRXVMFYMV EP GYMHEHS HI PE ZMHE WY
GSR QIHMHEW HI VIHYGGMxR HI GSRWYQSW ] VIYXMPMA"EGMxR HIP E

A ¢jaU6b6t/j¢ j /12a0002pE
A ¢ ¢j%2720,2 jiUptpeU2/

"IQIRXSW 1SPMRW TEVXMGMTE EGXMZEQIRXI IR PE KIWXMxR HI PEW WSGMIHEHIW
]JE WIE HI JSVQE GSRNYRXE GSR SXVS EGGMSRMWXE S QIHMERXI YRE TEVXMGMTEC

OE MRIJSVQEGMxR MRGPYMHE IR IWXI TYRXS HIP MRJIJSVQI WSFVI IP HIWIQTIvS IGSF
HIP GVMXIVMS HI TVSTSVGMSREPMHEH IR IP QoXSHS HI MRXIKVEGMxR HI WYW T
TSVGIRXENI JMREP HI TEVXMGMTEGMxR UYIl WI HIXIRXE IR XSHEW ] GEHE YRE H



GSRWMHIVE UYIl UYIHE EHIGYEHEQIRXI VIJPINEHE PE KIWXMXxR HI PSW RIKSGMSW
TEVE PE XSQE HI HIGMWMSRIW 7MKYMIRHS PEW HMVIGXVMGIW ] VIGSQIRHEGMSRI
%YXLSVMX] GY]S SFENIXMZS IW TVSQSZIV PE YXMPMHEH ] PE XVERWTEVIRGME
MRGPYMHEW IR PE MRJSVQEGMxR VIKYPEHE S IR GYEPUYMIV SXVE VIQMXMHE TS\
MRJSVQI WI RYIWXVE YRE GSRGMPMEGMxR HI PEW GMJVEW MRHMGEHEW FENS IW
GSR 2SVQEW -RXIVREGMSREPIW HI -RIJISVQEGMXxR *MRERGMIVE 2--* 9)

'‘"HVHPSH+R ILQDQFLHUR GH &HPHQWRY OROLQV

OE VIGYTIVEGMxR HI PE IGSRSQsE QYRHMEP WMKYIl WMIRHS PIRXE ] HIWMKYEP OE
HI WY XVE]JIGXSVME ERXIVMSV E PE TERHIQME IR IWTIGMEP IR PEW IGSRSQsEW H
IPPS E TIWEV HI PE VIWMPMIRGME QSWXVEHE E GSQMIRASW HI IWXI|I EvS TSV PE
VIGYTIVEGMxR PE VIETIVXYVE HI PE IGSRSQsE GLMRE PE VIWMWXIRGME HI PSW
TVSKVIWMZE VIHYGGMxR HI PE MRIJPEGMxR HIWHI WYW RMZIPIW Qg\MQSW HIP TEW

:EVMSW JEGXSVIW LER JVIREHS PE VIGYTIVEGMxR %PKYRSW VIWTSRHIR E PEW G
KYIVVE IR 9GVERME ] IP EYQIRXS HI PE JVEKQIRXEGMxR KISIGSRXQMGE 3XVSW
IJIGXSW HIP IRHYVIGMQMIRXS HI PE TSPsXMGE QSRIXEVME RIGIWEVMS TEVE VIHY(
GSRXI\XS HI IPIZEHS IRHIYHEQMIRXS ] PSW JIRXQIRSW QIXISVSPXKMGSW I\XVIQSW

71K}R PE IHMGMxXxR QgW VIGMIRXI HIP MRJSVQI HI TIVWTIGXMZEW HI PE IGSRSQsSE
PE VIGYTIVEGMxR QYRHMEP IW E}R PIRXE GSR HMZIVKIRGMEW GVIGMIRXIW IRXVI |
IP GVIGMQMIRXS QYRHMEP WI LE]JE HIWEGIPIVEHS HIP HIP EP IR QY]

HIP TIVS TSV IRGMQE HI PEW TVIZMWMSRIW MRMGMEPIW IR YR GSRXI\;
QSRIXEVME TEVE GSQFEXMV PE MRJPEGMxR IP VITPMIKYI HIP ETS]S JMWGEP IR Y
EGXMZMHEH IGSRxQMGE ] IP FENS GVIGMQMIRXS HI PE TVSHYGXMZMHEH WYF]EGIR

OE EGXMZMHEH QYRHMEP IR VIGMFMx TVMRGMTEPQIRXI IP MQTYPWS HIP WIG
QERYJEGXYVIVE GSRXMRYx WMIRHS VIPEXMZEQIRXI QSHIVEHE OEW GSRWIGYIRG
IWXEHSYRMHIRWI E TVMRGMTMSW HI QEVAS PPIZEVSR E YR FVIZI TIVSSHS HI IW
QYRHMEPIW 'SR IP JMR HI GSQFEXMV PE MRJPEGMxR PSW TVMRGMTEPIW FERGS
TSPsXMGE QSRIXEVME LEWXE RMZIPIW VIWXVMGXMZSW IR JWXS GSQTSVX
VIIMRERGMEGMxR HI PE HIYHE HI PEW IQTVIWEW PMQMXx PE HMWTSRMFMPMHEH
ZMZMIRHEW 4SV IP PEHS TSWMXMZS WI TVIZo UYl PE MRIJPEGMxR KIRIVEP QYRHI

YR VIXVSGIWS QgW VgTMHS HI PS IWTIVEHS IR PE QE]SVsE HI PEW VIKMSR
GSRWIGYIRGME HIP HIWZERIGMQMIRXS HI PSW WLSGOW HI PSW TVIGMSW VIPEXI
HMWXIRWMxR HI PE IWXVIGLI*® IR PSW QIVGEHSW HI XVEFENS

OE TVSFEFMPMHEH HI UYlI WI TVSHY"GE YR EXIVVMA"ENI FVYWGS LE VIQMXMHS ] P
KIRIVEP IUYMPMFVEHSW 4SV IP PEHS TSWMXMZS YRE HIWMRJPEGMXxR QgW VgTM]I
GSRHMGMSRIW JMRERGMIVEW 4SV IP PEHS RIKEXMZS PEW RYIZEW IWGEPEHEW
PSW WLSGOW KISTSPsXMGSW ] PEW TIVXYVFEGMSRIW HI PE SJIVXE S YRE QE]SV
TSHVSE TVSPSRKEV PEW GSRHMGMSRIW QSRIXEVMEW VIWXVMGXMZEW

JR IWXI GSQTPINS GSRXI\XS KPSFEP 'IQIRXSW 1SPMRW LE ZYIPXS E VIKMWXVEV
GVIGMQMIRXS WSWXIRMFPI ] VIRXEFPI GSR MRGVIQIRXSW HI ZIRXEW ] VIWYPX
VIWYPXEHSW UYI PE IQTVIWE YXMPM/*E TEVE WY KIWXMxR E HI HMGMIQFVI HI

SIRXEW
)&-8 (%

1EVKIR )&-8(%

)&-8

&IRIJMGMS 21XS
&IRIJMGMS TSV EGGMxR
(IYHE *MRERGMIVE 2IXE

zZOMOI JSSKBM®W HI GEQFMS GSRWXERXIW WMR 1JIGXS HI LMTIVMRIJPEGMxR IR %VKIRXMRE
GSRWSPMHEGMXR



(YVERXI IP INIVGMGMS IP ZSPYQIR HI ZIRXEW HI GIQIRXS TSVXPERHWXELE MRC
EPGERM"EV PSW QMPPSRIW HI XSRIPEHEW 71 LER VIKMWXVEHS GVIGMQMIRXSW
%WME ] 2SVXI HI LIVMGE

JR LSVQMKxR I[P ZSPYQIR HI ZIRXEW HIP LE GVIGMHS YR VIWTIGXS EP L
71 TVSHYGIR MRGVIQIRXSW IR XSHEW PEW VIKMSRIW ] IR IWTIGMEP IR 7YHEQoO
'SPSQFME ] IR )WTEVE IR TEVXI TSV PE GSRXVMFYGMxR HIP RIKSGMS EHUYMVMH S

OEW ZIRXEW LER EWGIRHMHS E QMPPSRIW HI IYVSW EP GMIVVI HIP PS UY
EP EvS ERXIVMSY GSR MQTEGXS TSWMXMZS XERXS IR ZSPYQIR GSQS IR TVIGMSW
PSW RIKSGMSW ] PE QE]JSVsSE HI PEW VIKMSRIW )R XoVQMRSW GSQTEVEFPIW GS
ENYWXI TSV LMTIVMRJPEGMxXxR HI %VKIRXMRE ] 8YVUYsSE ] GSR MHORXMGS TIVsQlI:

)P )&-8(% LE EPGER”MEHS QMPPSRIW HI IYVSW YR WYTIVMSV EP EvS ERXIVMS
HI PSW RIKSGMSW IR )YVSTE ] 1o0\MGS )WXE QINSVE GSQS WI HIWKPSWE IR IP WM
PSW MRGVIQIRXSW HI ZSPYQIR IP MQTEGXS TSWMXMZS HI PSW TPERIW HI IJMGMI
TSV IP MQTEGXS HIWJEZSVEFPI HIP XMTS HI GEQFMS )R XoVQMRSW GSQTEVEFPIW

)&-8(% HIP LE EYQIRXEHS IR TYRXSW TSVGIRXYEPIW LEWXE IP VIGYTIV
EvS ERXIVMSYV

)P FIRIIMGMS RIXS LE EPGERMEHS QMPPSRIW HI IYVSW YR WYTIVMSV EP Ev
1o0\MGS )WXI EYQIRXS IW GSRWIGYIRGME HIP JYIVX]I MRGVIQIRXS HIP VIWYPXEHS !
GSQTEVEGMxR GSR IP EvS ERXIVMSV ,E] UYIl XIRIV IR GYIRXE UYI IWXYZSE
HIWEGIPIVEGMXxR IGSRXxQMGE PE JYIVX]I MRIJPEGMXR HI GSWXIW ] PEW XIRWMSRI\
EGGMxR EYQIRXXx YR LEWXE IYVSW TSV EGGMxR

A ¢ Aj%27%/] 606 j«2jp2i a0 j«27i6 7TH« j, /j/210 p27j-a/UE?
I, IaU pfo.

OEW ZIRXEW ] IP )&-8(% HIP LER EYQIRXEHS YR ] YR VIWTIGXMZEQIR?
IPMQMRERHS I1JIGXSW HI XMTS HI GEQFMS ENYWXI TSV LMTIVMRJPEGMxR ] TIVsQ
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ZOMOI JSKMWM®W HI GEQFMS GSRWXERXIW WMR 1JIGXS HI LMTIVMRIJPEGMxXxR IR %VKIRXMRE ] 8YVL

(8523%

OE IGSRSQsE HI PE "SRE IYVS WMKYI WMIRHS HoFMP ] LE EGEFEHS IP EvS IWXERGI

J)YVSTIE )YVSWXEX IP 4-& HIP }PXMQS XVMQIWXVI JYI HIP GSRXMRYERHS EWs (

UYl WI LE ZMWXS HYVERXI XSHS IR IP UYl LE FSVHIEHS PE VIGIWMXR XoGRMG
VIWYPXEHS UYI WI HIFI WSFVI XSHS E PE MRIVGME HIP JMREP HI

OSW }PXMQSW HEXSW MRHMGER UYIl PE TVSHYGGMxR QERYJEGXYVIVE LE WIKYMHS
] IP IRHYVIGMQMIRXS HI PEW GSRHMGMSRIW HI JMRERGMEGMxR TIWER GEHE ZI"™ (
HIFI TVMRGMTEPQIRXI E UYIl IP HIFMPMXEQMIRXS HI PE EGXMZMHEH MRHYWXYV
AEVEPIPEQIRXI IP sQTIXY HI PSW IJIGXSW HI PE VIETIVXYVE WI IWXg HIWZERIGMI
HI MRXIVoW WI IWXg EQTPMERHS

S8EQFMoOR PE WMXYEGMxR EPIQERE IN\TPMGE IR TEVXI TSV UYo PE IGSRSQSE IYVST
GSRXMRIRXI IWXg WYJVMIRHS TSV YR PEHS IP GEQFMS HI WY QSHIPS IRIVKoXM(
LEGSE E GEYWE HI PEW XIRWMSRIW KISTSPsXMGEW ] TSVUYI IP TVSTMS QSHIPS |
EJIGXEHS

OE XEWE HI MRIJPEGMxR MRXIVERYEP HI PE *"SRE IYVS WI EGIPIVX IR HMGMIQFVI LE
J)YYVSWXEX )RXVI PSW TEsWIW HI PE IYVS*"SRE PEW QE]JSVIW WYFMHEW MRXIVERY

%YWXVME ] '"VSEGME QMIRXVEW UYI IP QIRSVY EYQIRXS GSVVIWTSR
] OIXSRME 4SV WY TEVX]I PEW HSW KVERHIW IGSRSQsEW LER WYJVMHS PSW
GSR PE WIKYRHE QE]SV MRIJPEGMxR HIWHI PE VIYRMIJMGEGMxR ] *VERGME GSR YR

6IWTIGXS EP XMTS HI GEQFMS LE] UYlI HIWXEGEV PE ETVIGMEGMxR ERYEP HIP 1Y’
IYVS HXPEV IWXYZS QEVGEHE TSV PEW INTIGXEXMZEW WSFVI IP HoFMP GVIGMQMI
JWXEHSW 9RMHSW 4SV SXVE TEVXI IP sRHMGI HI VIJIVIRGME )YVMFSV GSQIR"x |

EGYQYPx YRE WYFMHE LEWXE HI TYRXSW FgWMGSW %PGER”Xx WY RMZIP
XIVQMRx IP EvS IR IP

JRIWTEVEE MRJSVQEGMxR HIP -RWXMXYXS 2EGMSREP HI )YWXEHSsWXMGE -2) MRHM

IR OE HIQERHE REGMSREP GSRXVMFY]x IR TYRXSW EP GVIGMQMIR:
EvS ERXIVMSV QMIRXVEW UYI PE HIQERHE I\XIVRE TVIWIRXXx YRE ETSVXEGMxR
JR IP GYEVXS XVMQIWXVI IP GVIGMQMIRXS JYI HIP HSW HOoGMQEW QgW

WYTIVMSV EP TVIZMWXS UYIl WI NTPMGE TSV PE GSRXVMFYGMxR HI PE HIQERHE N
PsHIV HIP GVIGMQMIRXS IGSRxQMGS IR PE IYVSASRE TIVS E WY ZI™ IP 4-& TIV Gg
WYTIVMSV EP VIWTIGXS E PE VIRXE TIV GgTMXE TVSQIHMS HI PSW TEsWIW HIP
IR JWXS WYTSRI ZSPZIV E RMZIPIW QgW RSVQEPM~A"EHSW JE UYI IP M]

] EVMXQSW WMQMPEVIW E PSW HI ERXIW HIP TIVMSHS GSZMH IR IP IRXSVRS

7IK}R IP -2) PE MRJPEGMxR IR )WTEVE XIVQMRx IP EvS IR IP JVIRXI EP IR

EKSWXS EXVMFYMHE TVMRGMTEPQIRXI E PE VIHYGGMXxR HI PSW TVIGMSW HI PSW

HI PSW EPMQIRXSW ] FIFMHEW RS EPGSLXPMGEW EWs GSQS HI PE IPIGXVMGMHEH

RS IPEFSVEHSW RM TVSHYGXSW IRIVKoXMGSW HMWQMRY]x TEYPEXMREQIRXI HYVE
QEVGERHS IP RMZIP QgW FENS HIWHI QEV”"S HI

JRRVSEGME &ERGS 1YRHMEP IWXMQE UYI IP GVIGMQMIRXS HIP 4-& IR Wl LEFVg
IR PE IHMGMxR QgW VIGMIRXI HIP MRJSVQI HI TIVWTIGXMZEW HI PE IGSRSQsE QY
VIKMWXVEHE IR IP XIVGIV XVMQIWXVI UYIl JYI HIP MRXIVERYEP )P GVIGMQMI|



QMXEH HIP EvS XVEW IP EYQIRXS HI PSW TVIGMSW HI PE IRIVKSE EYRUYI TSWXIV
HIP WIGXSV HIP XYVMWQS XVEW SXVE XIQTSVEHE XYVsSsWXMGE JEZSVEFPI 7IK}R
MRJPEGMxR IR LE WMHS HIP MRJPEGMxR TVSQIHMS HIP OSW QE]SV
VIWXEYVERXIW ] LSXIPIW EPMQIRXSW ] FIFMHEW VSTE ] GEP"EHS ] WERMHEH

JR IRIVS HI 'VSEGME WI GSRZMVXMx IR IP ZMKoWMQS QMIQFVS HI PE ~SRE
7GLIRKIR )WXE EHLIWMXR QMXMKE PSW VMIWKSW HI HMZMWE ] NYRXS GSR IP
WYTSRI YR MQTYPWS TEVE IP GSQIVGMS PEW IN\TSVXEGMSRIW ] PEW MRZIVWMSRIV

71K}R 3JMGIQIR EKVYTEGMxR HI JEFVMGERXIW HI GIQIRXS HINS)WKPEHRABWMFE GESRW Y Q !
LE HMWQMRYMHS IR YR VIWTIGXS IP EvS ERXIVMSV GSR YR ZSPYQIR HI
GEYWEW QEVGER IWXE IZSPYGMxR RIKEXMZE HIP QIVGEHS GSQS PE MRJPEGMxR
WYQE HI ITWXSW JEGXSVIW MRGMHI IR YR HIWGIRWS IR PE INIGYGMxR HI SFVE T
QERXMIRI IP TVMRGMTEP ZEPSV HI GSRWYQS )R IP GEWS HI 'EXEPYVE WIK}R "M(
GIQIRXS HI '"EXEPYVE [P GSRWYQS HI GIQIRXS IR LE HIWGIRHMHS YR GSF
XSRIPEHEW )P QSXMZS IW TVMRGMTEPQIRXI PE JEPXE HI MRZIVWMSRIW IR MRJV
T}IFPMGEW

JR IP GEWS HIP QIVGEHS HI LSVQMKxR IR )WTEVE WIK}R PE %WSGMEGMxR 2EGMS
A4VITEVEHS %2)*,34 IR PSW RYIZI TVMQIVSW QIWIW HIP EvS PE TVSHYGGMXxR LE
TIVMSHS HIP EvS ERXIVMSYV 2SS SFWXERXI IP GSQTSVXEQMIRXS LE WMHS HIWMKY
LE NTIVMQIRXEHS YR PMKIVS GVIGMQMIRXS GSR YRE ZEVMEGMxR IRXSVRS EP
TVS]IGXSW HI ZMZM I FRGHE) VIRMBEHRE GREPQE]SY EGXMZMHEH HI TIUYIVEW SFVEW HIVI
IPIGXSMRPIRNEVS ] HI PE INIGYGMXxR HI TVS]JIGXSW IWTIGMEPIW

JR GYERXS E PSW QSVXIVSW IWTIGMEPIW PE EGXMZMHEH IR )WTEVE GSRXMR}E |
SVERWTSVXIW 1SZMPMHEH ] %KIRHE 9VFERE IP R}QIVS HI ZMWEHSW HI VIJSVQE

LE HMWQMRYMHS YR VIWTIGXS EP QMWQS TIVMSHS HIP EvS ERXIVMSV 71 V
RYIZE ] PE VILEFMPMXEGMXxR HI IHMIJMGMSW GSR IWGEWS MQTEGXS HI PEW E]YHE\

JR IP GEWS HI PSW TVIJEFVMGEHSW HI LSVQMKxR IR )WTEVE WIK}R PE %YWSGMEGI
HI ,SVQMKXR IRXVI IRIVS ] RSZMIQFVI IP R}QIVS HI SFVEW GSR IWXI XMTS HI WSP
VIWTIGXS EP QMWQS TIVMSHS HIP EvS ERXIVMSY EYRUYI|I GSR YR GSQTSVXEQM|I
SFVE GMZMP ZMRGYPEHE EP XVERWTSVXI|I TSV GEVVIXIVE GSRXMR}E IWXEFPI
MRIJVEIWXVYGXYVEW HYVERXI IP EvS EYRUY!I PE EGXMZMHEH WI QERXMIRI IR PE J
2S SGYVVI PS QMWQS GSR PSW TVS]IGXSW ZMRGYPEHSW EP XVERWTSVXI TSV JIV
OEW SFVEW HI IHMIJIMGEGMXxR MRHYWXVMEP XYZMIVSR YR EVVERUYI HI EvS H!
VEPIRXMA"EVSR HIFMHS E PEW IPIGGMSRIW QYRMGMTEPIW ] KIRIVEPIW )YWXE GMYV
RIGIWEVMEW TEVE GSRWXVYMV ] WYTYWS YRE VEPIRXMA"EGMxR HI PE EGXMZMH
GSRXVEVMS PEW SFVEW HI TVIJEFVMGEHS IR IHMIMGEGMXxR VIWMHIRGMEP GSRXM

OEW ZIRXEW IR )YVSTE EPGER”MEVSR QMPPSRIW HI IYVSW YR QaW VIWTIGXS
RIKSGMSW ] YR MQTEGXS TSWMXMZS XERXS IR ZSPYQIR GSQS IR TVIGMSW (IV
TVIJEFVMGEHSW ] HI LSVQMKxR TWXI }PXMQS IR TEVXI TSV PE GSRWSPMHEGMxR H
JMREPIW HIP TVMQIV XVMQIWXVI JR XoVQMRSW GSQTEVEFPIW PEW ZIRXEW IR

OE EGXMZMHEHTHIVEREIRBES JYRHEQIRXEHS IR IP GVIGMQMIRXS HI PEW ZIRXEW IR '
PEW IW\TSVXEGMSRIW HI GPsROIV )R IP LSVQMKxR WI LE VIKMWXVEHS YRE QE]SV E
VIPIZERXIW ] E PE GSRWSPMHEGMxR HI PEW RYIZEW TPERXEW EHUYMVMHEW IR

LSVQMKXR LER EYQIRXEHS XVEW PE I\MXSWE MRXIKVEGMxR HIP RIKSGMS HI IHMJN
IR PE INIGYGMXR HI SFVEW TEVE SFVE GMZMP VIWMHIRGMEP ] JIVVSZMEVMS 4SV
RIKSGMSW HI QE]SV TVIZMWMXxR HI GVIGMQMIRXS JYXYVS GSQS PSW QSVXIVSW
XoVQMGS OEW ZIRXEW HI GIQIRXS HI EPYQMREXS HI GEPGMS WI LER ZMWXS EJIG)
EGXMZMHEH IR )YVSTE IWTIGMEPQIRXI IR GPMIRXIW HI '"IRXVSIYVSTE )R IP GE
EVUYMXIGXXRMGS PEW ZIRXEW IR LER EYQIRXEHS TVMRGMTEPQIRXI TSV IP GV

)P )&-8(% VIGYVVIRXI IR )YVSTE LE EWGIRHMHS E QMPPSRIW HI IYVSW PS UYI \
EP INIVGMGMS ERXIVMSYVY O0OE QINSVE HI PSW VIWYPXEHSW WI LE JYRHEQIRXEHS |
TVIGMSW HI ZIRXE ] PE GSVVIGGMxR HI PSW TVIGMSW HI GSQFYWXMFPIW ] IRIV}
IIMGMIRGME STIVEXMZE TEVE QMXMKEV PE JYIVXI MRJPEGMxR HI GSWXIW MRMGM
IR )YVSTE LE WMHS HIP
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)P 4VSHYGXS -RXIVRS &VYXS 4-& HI 10\MGS WIK}R IP -RWXMXYXS 2EGMSREP HI
GVIGMQMIRXS HIP IR IR % TVMRGMTMSW HI PEW TVIZMWMSRI\
Wl TIRWEFE UYl TSHsSE VIWIRXMVWI HIP QEP MRMGMS HI PE IGSRSQsE IWXEHSY|
QIWIW WI HIWQEVGxXx HI PEW TVIZMWMSRIW KVEGMEW E ZEVMSW JEGXSVIW TSV YF
GSR YR GSRWYQS UYIl WI LE QERXIRMHS VIWMPMIRX!I KVEGMEW E PEW KERERGME!
ELSVVS HI PSW LSKEVIW 4SV SXVS PEHS IP EYQIRXS HI PE MRZIVWMxXxR JEZSVIGM
HI PSW TVS]IGXSW MRWMKRME HIP KSFMIVRS EWs GSQS IP VgTMHS GVIGMQMI
MQTSVXEHSW ERXI| PEWIEVMW XEXBRE W XHEIRX] PE EGXMZMHEH IGSRXxQMGE WI LE V
XVMQIWXVI GSR YRE ZEVMEGMxR HIP 4-& HI HIFMHS E YRE VEPIRXMA"EGMxR HI
HI PE GSRWXVYGGMxR T}FPMGE

OE MRJPEGMxR VIKMWXVx YRE XIRHIRGME E PE FENE HYVERXI KVER TEVXI HIP E
XVMQIWXVI GIVVX GSR YRE MRJPEGMXxR HIP ERYEP TSV HIFENS HIP HI |
PE QIXE JMNEHE TSV IP &ERGS HI 1o0\MGS 7M FMIR IW GMIVXS UYl HYVERXI WYW

IP &ERGS '"IRXVEP RS MRGVIQIRXx WY XEWE HI MRXIVoW ] PE QERXYZS IR IP Q¢
TVIGMSW HIQSWXVEVSR UYI IVE TVSRXS TEVE TIRWEV IR YRE FENEHE HI PSW XMT¢

% PS PEVKS HIP EvS IP HXxPEV XYZS YRE KVER ZSPEXMPMHEH ] IP TIWS QI\MGERS
ERXI IP HxPEV )YWXS WI HIFI EP HMJIVIRGMEP HI XEWEW HI MRXIVoW GSR VIWTI
TVIZMWMxR HI FENSW HoJMGMXW HI GYIRXE GSVVMIRXI IR IP GSVXS ] QIHMS TPEAXS

HI PSW TIWSW GSXMA"EGMxR HI TIWSW uYl VITVIWIRXE YRE ETVIGMEGNM
%WMQMWQS PEW VIQIWEW E 10\MGS GVIGMIVSR YR IR LEWXE EPGERMEV
YRE VEGLE HI EvSW GSRWIGYXMZSW EP EP"E

(YVERXI IP HIWEVVSPPS HIP WIGXSVY HI PE GSRWXVYGGMxR IR 10\MGS XYZS
MRIJVEIWXVYGXYVE HIP KSEMWIRS/MWIBEWREPY DEPHI GIQIRXS HI IRIVS E RSZMIQFVI \
-2)+- EYQIRXx PMKIVEQIRXI IR YR VIWTIGXS EP

OEW ZIRXEW HIP LER EPGERMEHS QMPPSRIW HI IYVSW GSRWSPMHEGMxR
MRGVIQIRXS HIP VIWTIGXS EP GSR YR MQTEGXS TSWMXMZS HI PE ETVIGI

GSQTEVEFPIW HI XMTSW HI GEQFMS IP MRGVIQIRXS HI PEW ZIRXEW LE WMHS HIP
HI ZIRXE ] IR QIRSV QIHMHE HI ZSPYQIR

6IWTIGXS EP )&-8(% VIGYVVIRXI|I LE EYQIRXEHS YR LEWXE QMPPSRIW HI IYV!
XoVQMRSW GSQTEVEFPIW E XMTS HI GEQFMS GSRWXERXI [P VIWYPXEHS LE EYQ!
QINSVE HIP TVIGMS HI ZIRXE TEVE QMXMKEV PE MRJPEGMxR PE GSVVIGGMxR H
GSRXVMFYGMXR TSWMXMZE HI PSW TPERIW HI IJIMGMIRGME )P QEVKIR )&-8(% VIG
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JRBVKIRXMRETVIZMWMXR HIP 4-& IR IWXg HIXIVQMREHE TSV YRE GSQFMREGN
VIGIWMxR PE IPIZEHE MRJPEGMxR PE QSHIVEGMxR JMWGEP ] PEW TVIWMSRIW T¢
GYEPIW JMKYVE PE WIUYSE PEW TIVXYVFEGMSRIW IGSRXQMGEW QYRHMEPIW ]
GSRXVMFY]IR GSPIGXMZEQIRXI E PE GSRXVEGGMxR IGSRXxQMGE HIP TVIZMW
-RXIVREGMSREP ] IP &ERGS 1YRHMEP

)P HEXS TVIZMWXS TSV IP -RWXMXYXS 2ZEGMSREP HI )WXEHSWXMGE ] '"IRWSW -2()°

%P GMIVVI HI PE HIZEPYEGMxR EPGER”x IP GSR HSW JYIVXIW MQTE
IPIGGMSRIW TVMQEVMEW EFMIVXEW WMQYPXgRIEW ] SFPMKEXSVMEW XEQFMoOR |
IR HMGMIQFVI HIWTYoW HI PE EWYRGMxR HIP RYIZS TVIWMHIRXI 1MPIM HIZEPYEG
HMGMIQFVI LE WMHS HI TIWS HxPEV IR HMGMIQFVI

)P RYIZS TVIWMHIRXI HI %VKIRXMRE LE TYIWXS IR QEVGLE YR TPERXIEQMIRXS HI
JVIRXI E PSW VIXSW QEGVSIGSRXxQMGSW HIP TEsW 7YW QIHMHEW MRGPY]IR YRE E
PSW GSRXVSPIW HI TVIGMSW ] PE GSRWSPMHEGMxR HI PSW QMRMWXIVMSW TEVE
TVSTYIWXS PE TVMZEXMA"EGMXR HI IQTVIWEW IWXEXEPIW ] GEQFMSW IR PEW PI]JIW
TEVE TIVQMXMV PE MRZIVWMxR INXVERNIVE %HIQgW WI LEFPE HI PE HSPEVM"EC
TSPsXMGEW LER WMHS VIGMFMHEW GSR TVSXIWXEW ] IWGITXMGMWQS GSR PE TV
JVIRXI E PE LMTIVMRIJPEGMXxR ] TYIHER GSRHYGMV E YR QE]J]SV GESW IGSRxQMGS



)R PSW TVMRGMTEPIW MRHMGEHSSH®SQ DMBEBNEEEFRXYERMEBMI FHS HI VIXSW ] I
GVIGMQMIRXS IGSRxQMGS HIP TEsW WI TVIZo IR TEVE IP EvS GSR YRE HIWEGI
HIFMHS E YRE JYIVX]I QSHIVEGMxR HI PE HIQERHE MRXIVRE IR WIK}R IF
MRJPEGMxR IR 'SPSQFME LE XIRMHS YR GSQTSVXEQMIRXS HMJIVIRXI E PE HI S>
MRIJPEGMSREVMS QgW XEVHI TSV PS UYI IWXg VI"EKEHE IR PE JEWI HI VIHYGGMx
ERYEP HI IR PE QgW EPXE IR EvSW )YWXEW GMJVEW VIJPINER IP IR
IRXVI PE HIWEGIPIVEGMXxR IGSRxQMGE QYRHMEP PEW TVIWMSRIW MRJPEGMSRMMW
JMWGEP

6IWTIGXS EP XMTS HI GEQFMS IWXIlI VIWTSRHMx TSWMXMZEQIRXI E PE QE]SV ZES
ETVIGMEGMXxR HIP TIWS GSPSQFMERS HIP JVIRXI EP HxXxPEV TIWS HxPEV
VIJIVIRGME -&6 GSQIR”X IP EvS IRXSVRS EP ] EGYQYPx E PS PEVKS HIP EvVS

JROVYKYPIEW TVS]IGGMSRIW HIP &ERGS 1YRHMEP ] HIP &ERGS '"IRXVEP HI 9VYKYE]
IR IR YWXS WI HIFI EP MQTYPWS HIP GSRWYQS TVMZEHS E TEVXMV HI
INTSVXEGMSRIW HIP WIGXSV WIVZMGMSW GSR YRE EGXMZMHEH HI QIRSW E QgW H
RIKEXMZS PE KVEZI WIUYsE UYIl LE WYJVMHS IP TEsW ] UYIl LE EJIGXEHS IRXVI |
XVMQIWXVI HIP 7TMR IQFEVKS PE MRIJPEGMxR EGYQYPEHE EP GMIVVI HIP EvS \
WIK}R IP -RWXMXYXS 2EGMSREP HI YWXEHSWXMGEW HI 9VYKYE] -2)

JR&SPMEIMEL- QERXMIRI PE TVIZMWMxR HI YR GVIGMQMIRXS HIP TEVE QMIR
YR IR OE -RJPEGMxR EGYQYPEHE E HMGMIQFVI LE WMHS HIP |
Wl QERXMIRI JMNS HIWHI IP TIWS HxPEV E TIWEV HI UYI IP TEsW WYJV
GSRWSPMHgRHSWI EWs YR QIVGEHS TEVEPIPS LEWXE TIWS HxPEV )P +SEMI
IWTIGYPEXMZE IR IP WMWXIQE JMRERGMIVS %RXIlI IWXE WMXYEGMxR HI IWGEWI
GSQMWMxR FERGEVME TSV XVERWIJIVIRGMEW EP I\XIVMSV LEWXE YR EHIQgW

TSFPEGMxR OE IWGEWI* HI HXPEVIW LE KIRIVEHS YR EYQIRXS HI TVIGMSW HI PEW
HI GVOHMXSW ] YER HMWQMRYGMxR HI PEW MRZIVWMSRIW

JR 7YHEQOoVMGE WI LE VIKMWXVEHS YRE HIWEGIPIVEGMxR KIRIVEPMA"EHE HI PSW Q
%WWSGMEGMxXxR HI *EFVMGERXIW HI "IQIRXS 4SVXPERH %*'4 IP GSRWYQS HI GIQI
LEWXE QMPPSRIW HI XSRIPEHEW OE SFVE T}FPMGE IQTYNxXx PEW ZIRXEW
EGGIWS E PE GSQTVE HI HxPEVIW UYl MQTYPWx PSW TVS]JIGXSW TVMZEHSW
GSQTSVXEQMIRXS IR PE WIKYRHE QMXEH HIP EvS ] IR YRE WMXYEGMxR HI EPXE N
'SPSQFME WIK}R IP (ITEVXEQIRXS %YHQMRMWXVEXMZS 2EGMSREP HI YWXEHsSWXMG
LE VIHYGMHS YR GSR HEXSW E RSZMIQFVI LEWXE QMPPSRIW HI XSRIPEHEW
IHMIMGEGMxR VIWMHIRGMEP HI PEW IQTVIWEW GSRWXVYGXSVEW GSRWIGYIRGME
MRIJPEGMxR ] IP IRGEVIGMQMIRXS HI PE JMRERGMEGMxR )R 9VYKYE] WI LE TVSHY
HI IRXSVRS EP -RMGMEPQIRXI WI IWXMQEFE YRE GEsSHE WYTIVMSV TSV PE JMF
TETIPIVE 941 TVMRGMTEP TVS]IGXS HIP TEsW 7MR IQFEVKS PE EGXMZMHEH LE
MRIJVEIWXVYGXYVE 4SV IP GSRXVEVMS IR &SPMZME UYIl IW RYIWXVS }RMGS QIV(
HI GIQIRXS HI IRIVS E RSZMIQFVI LE EYQIRXEHS YR WIK}R IP -RWXMXYXS 2EGM
YR QEVGS TSPsXMGS QINSV VIWTIGXS EP UYI IWXYZS EJIGXEHS TSV TEVSW Gs

OEW ZIRXEW HIP IR 7YHEQOoVMGE LER EWGIRHMHS E QMPPSRIW HI IYVSW (
WYTSRI YRE HMWQMRYGMxR HIP VIWTIGXS E 71 LER VIKMWXVEHS MRGVIQIR
INGITGMXR HI %VKIRXMRIFMIRP W IV IG/XKWSEHIHEPYEGMXxR HI PE HMZMWE ] EP ENYWXI T

MQTEGXS XSXEP RIKEXMZS HI )RQNMPRBENRREWHIGC SVTEWEFPIW HI XMTSW HI GEC
LMTIVMRIJPEGMxR |IP MRGVIQIRXS IR 7YHEQOVMGE IW HIP GSR EYQIRXSW HI ZII
WMHS GPEZI PE KIWXMxR HI TVIGMSW TEVE GSQTIRWEV PE JYIVX]I MRJPEGMxR Q
MRGVIQIRXS HI PEW ZIRXEW IR XoVQMRSW GSQTEVEFPIW HIP JR 'SPSQFME PE

E TIWEV HI PE GSRXVEGGMxR HIP QIVGEHS GSR IP HIWEVVSPPS TEYPEXMR
GSQTEVEFPIW IR 9VYKYE] LER GVIGMHS YR IR PSRIE GSR IP EYQIRXS HI PE E
WYQMRMWXVSW E SFVEW HI MRIJVEIWXVYGXYVE )R &SPMZME PEW ZIRXEW GSQTI
EGXMZMHEH IWTIGMEPQIRXI HIFMHS E PE QE]SV TVIWIRGME GSQIVGMEP IR TVSZM

JR 7YHEQOVMGE IP )&-8(% VIGYVVIRXI WI LE VIHYGMHS IR YR LEWXE EPGER”"E
TVSTSVGOISRBMG XS VIPIZERXI HI PE HIZEPYEGMXxR HIP TIWS EVKIRXMRS ] HIP ENY
WIK}R 2-' MQTEGXS XSXEP RIKEXMZS HIMR IQMEPKR IWRHXIWYYBWSW GSQTEVEFP
GEQFMS GSRWXERXIW ] WMR ENYWXI| TSV LMTIVMRJPEGMxR HI %VKIRXMRE I[P )
GVIGMQMIRXSW HI VIWYPXEHSW IR XSHSW PSW TEsWIW )P QEVKIR )&-8(% VIGYYV
%VKIRXMRE GSQS WI LE GSQIRXEHS IR IP TgVVEJS ERXIVMSVY LE WMHS GPEZI P
EGGMSRIW HI I IMGMIRGME TEVE QMXMKEV PE JYIVXI MRIJPEGMxR QIRWYEP IR YR



PPIZEHS E YR MRGVIQIRXS HIP VIWYPXEHS IR XoVQMRSW GSQTEVEFPIW HIP
EYQIRXEHS YR IR XoVQMRSW GSQTEVEFPIW HIFMHS E PE KIWXMxR HI TVIGMS
TSWMXMZS HI PSW TPERIW HI I IMGMIRGME ] E YR PMKIVS MRGVIQIRXS HIP ZSF
EYQIRXEHS YR IR XoVQMRSW GSQTEVEFPIW )YWXS WI HIFI TVMRGMTEPQIRX
GSRWIGYIRGME HI PE YRMIJMGEGMxR HI PE EGXMZMHEH MRHYWXVMEP ] E PEW MRz
IP )&-8(% VIGYVVIRXI HI &SPMZME WI LE MRGVIQIRXEHS YR IR XoVQMRSW GSQ
EGXMZMHEH ] IR IP MQTEGXS TSWMXMZS HI PSW TPERIW HI I IMGMIRGME
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CERKPEWODWRJIVIRXE E YRE WIVMI HI VIXSW IGSRxQMGSW GSR YR MQTSVXERXI
INTSVXEGMSRIW UYI| LE EKVEZEHS PSW TVSFPIQEW HI WY FEPER”E TSV GYIRXE GS
MQTEGXS HMVIGXS HI PSW HoJMGMXW JMWGEPIW EXVMFYMHSW IR TEVXI E PE V
JEGXYVEW HI MQTSVXEGMxR LE EVEHMHS XIRWMxR EP IWGIREVMS IGSRxQMGS IR
UYlI PE IGSRSQsE GVI*GE EPVIHIHSV HIP IR IR IR YR IRXSVRS HI IRGE
] HI HIWGIRWS HI PEW VIQIWEW HIP IN\XVERNIVS % TIWEV HI WYW MQTVIWMSREF
IRJVIRXE EP VIXS HI PE IWGEWE HMZIVWMJIJMGEGMxR HI WYW I\TSVXEGMSRIW TSV

HI MRJPEGMxR ERYEP WI WMXYx IR IP IR IR WIK}R PE 3JIMGMRE HI )W
FERKPEHIWs WI HITVIGMx WxPS YR JVIRX|I EP HXxPEV E TIWEV HI PE GEsHE HI PE
HXPEVIW E QIRSW HI QMPPSRIW IR WIMW QIWIW 4EVE WEPZEKYEVHEV PE H

ETPMGXx QIHMHEW TEVE HIXIRIV XSHEW PEW MQTSVXEGMSRIW RS IWIRGMEPIW ] PM

8}IRINNWXg MRQIVWS IR YRE KVER GVMWMW IGSRxQMGE ] JMRERGMIVE QMIRXVEW
-RXIVREGMSREP *1- WI IRGYIRXVER IWXERGEHEW OE VIGYTIVEGMXxR IGSRxQMGE
JE UYI IP TESW WMKYMx PMHMERHS GSR PE TIVWMWXIRXI WIUYSE PSW TVSFPIQEW
HI HIYHE MRXIVRE HI MQTSVXERXIW IQTVIWEW HI WIVZMGMSW T}FPMGSW ] PSW SF
OE TVIZMWMxR HI GVIGMQMIRXS HIP 4VSHYGXS -RXIVMSV &VYXS WI IWXMQE IR

LE IWXEFMPMA"EHS IR YR RMZIP IPIZEHS IRXSVRS EP OSW XMTSW HI GEQFMS W
TEVE IP 1YVS ] TEVE IP HxPEV E JMREPIW HI HMGMIQFVI HI TEVE IP |
HMGMIQFVI HI

JR ITWXI GSRXI\XS IP GSRWYQS HI GIQIRXS IR 8}RI®» WI LE VIHYGMHS IRXSVRS E
HIWEGIPIVEGMXxR IGSRxQMGE PE HMWQMRYGMxR HI PE MRZIVWMxR T}FPMGE ] P
GSRWXVYGGMxR )R &ERKPEHoOW IP GSRWYQS HI GIQIRXS LE GVIGMHS PMKIVEQ
VIWTIGXS E EvSW ERXIVMSVIW HIFMHS E PE WMXYEGMXR IGSRXQMGE HIP TEsW

OEW ZIRXEW XSXEPIW IR IP 2SVXI HI LIVMGE ] %YWME LER WMHS HI QMPPSRIW |
Qgw UYI IR JR XoVQMRSW GSQTEVEFPIW HI XMTSW HI GEQFMS IP MRGVIQIRXS
HI ZIRXEW GSQTEVEFPIW LE WMHS HIP TSV IP MQTEGXS TSWMXMZS HI PE KIV

MRIJPEGMXxR HI GSWXIW ] TSV IP HIWEVVSPPS HIP RIKSGMS HI gVMHSW OEW ZIRXE
ETS]JEHEW IR ZEVMSW JEGXSVIW [P MRGVIQIRXS HI PSW TVIGMSW HI ZIRXE IR IP (
TEVXI HI PE MRJPEGMxR HI GSWXIW PE STXMQMA"EGMxR HIP TSVJSPMS HI GPMIF
ZIRXE

)P )&-8(% VIGYVVIRXI LE WMHS HI QMPPSRIW HI IYVSW GSRWSPMHEGMXR TVSTSES

VIWTIGXS EP JR XoVQMRSW GSQTEVEFPIW HI XMTSW HI GEQFMS PE QINSV
MRGVIQIRXS HI PSW VIWYPXEHSW HI 8}RI® )P QEVKIR )&-8(% VIGYVVIRXI IR 2SVX
)&-8(% VIGYVVIRXI HI 8}RI®" IR XoVQMRSW GSQTEVEFPIW EYQIRXE YR HIFMHS E
IIMGMIRGME PE KIWXMxR HI TVIGMSW ] PE GSVVIGGMxR HI PSW GSWXIW IRIVKoXN\
JR &ERKPEHOW I[P )&-8(% VIGYVVIRXI GSQTEVEFPI LE EYQIRXEHS YR HIFMHS TV
HI gVMHSW EP MQTEGXS TSWMXMZS HI PSW TPERIW HI IJMGMIRGME ] E PE QE]SV
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OSW KEWXSW | MRKVIWSW RS VIGYVVIRXIW LER XIRMHS YR MQTEGXS RIKEXMZS H
TVMRGMTEPQIRX!I VIPEGMSREHSW GSR PMXMKMSW I\GITGMSREPIW TPERIW HI \
MRZIRXEVMSW PSW KEWXSW RS VIGYVVIRXIW IR JYIVSR QMPPSRIW HI IYVSW
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LE WMHS HI RYIZS YR EvS HI JYIVXI] KIRIVEGMGEWL RBNRY VMMNVTIRIWSEXEFPKVEHS
LEWXE EPGERMEV YR JPYNS HI GENE PMFVI HI QMPPSRIW HI IYVSW UYI VITVIWI
JWXS LE WMHS HIFMHS EP QE]JSV VIWYPXEHS )&-8(% HI QMPPSRIW HI IYVSW
IIMGMIRGME STIVEXMZE ] JMRERGMIVE UYIl WI LE VIHYGMHS IR QMPPSRIW HI 1Y
QMPPSRIW HI IYVSW JWXI PSKVS LE TIVQMXMHS JSVXEPIGIV PEW MRZIVWMSRIW

WSWXIRMFMPMHEH ] I IMGMIRGME UYI LER EYQIRXEHS YR TSV MQTSVXI HI Q
71 LE TVSHYGMHS XEQFMoR YR QE]SV TEKS HI KEWXSW JMRERGMIVSW HIFMH S
HI VIJIVIRGME IR PE JMRERGMEGMxR TSV MQTSVXI HI QMPPSRIW HI IYVSW Q

TEKS HI MQTYIWXSW HI WSGMIHEHIW EWGMIRHI E QMPPSRIW HI IYVSW

%YWMQMWQS PSW TEKSW HI MRZIVWMSRIW HI GVIGMQMIRXS LER EWGIRHMHS E
71 LER TEKEHS HMZMHIRHSW TSV MQTSVXI HI QMPPSRIW HI IYVSW QMPP

SXVSW GSRGITXSW LE WMHS TSWMXMZS TSV QMPPSRIW HI IYVSW MRGPY]I TVM

EYXSGEVXIVE IP 1JIGXS HIP XMTS HI GEQFMS IR IP WEPHS MRMGMEP HI PE HIYHE

JMRERGMIVSW WIK}R 2--* ] PSW KEWXSW HI GSRZIVWMxR QIHMERXI '""0 IR %
HMWQMRYGMxR HI PE HIYHE JMRERGMIVE RIXE HI QMPPSRIW HI IYVSW 'SQS G
HMWQMRYMHS YR EGEFERHS GSR YR WEPHS RIXS HI XIWSVIVSE HI QMPPSRIW
% P HI HMGMIQFVI HI IP HI PE HIYHE IWXEFE HIRSQMREHE IR QSRIHE 1YV
HIRSQMREHE IR QSRIHE HXPEV ] IYVS %WMQMWQS PE IQTVIWE XIRSE PsRIEW HI
HI ITYVSW (I oWXEW IP RS IWXEFER YXMPM"EHEW EP HI HMGMIQFVI ] IP
EvS EP HI HMGMIQFVI HIP P HI PEW PSRIEW XIRSsER YR ZIRGMQMIRXS
HI ZIRGMQMIRXS HI PE HIYHE WI HIFI TVMRGMTEPQIRXI E PE WIKYRHE RSZEGMXR |
LE NXIRHMHS WY ZIRGMQMIRXS HSW EvSW LEWXE QERXIRMIRHS IP VIWXS HI

JWXE JMRERGMEGMxR UYIl IR WY HsE JYI PE TVMQIVE JMRERGMEGMxR WMRHMG
QEXIVMEPIW ] WSPYGMSRIW TEVE PE GSRWXVYGGMxR IR )YVSTE GSRXMR}E
'SRGVIXEQIRXI E PE VIHYGGMxR HI IQMWMSRIW HI GEVFSRS YRE HI PEW TVMR
WSWXIRMFMPMHEH HI PE GSQTEVSE

JWXE WxPMHE WMXYEGMxR JMRERGMIVE IW YRE KVER TEPERGE TEVE PE INIGYGMX
MRZIVWMSRIW HI PE LSNE HI VYXE HI WSWXIRMFMPMHEH
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"IQIRXSW 1SPMRW GSXM""E IR IP QIVGEHS HI &EVGIPSRE HIWHI IP EvS OE 7
GETMXEPMA"EGMxR HI QMPPSRIW HI IYVSW O0OE GSXMA"EGMxR EYQIRXx YR IR
EvS WI RIKSGMEVSR YR ZSPYQIR XSXEP HI QMP XsXYPSW TSV MQTSVXI HI Q

'SXM"EGMxR MRMGMEP
1g\MQS ERYEP
1sRMQS ERYEP
'SXMM"EGMxR HI GMIVVI

OE STIVEGMSRIW GSR EGGMSRIW TVSTMEW WI HIXEPPER IR PE RSXE I HI PEW GY
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%XVEIV E MRZIVWSVIW ] QERXIRIV WY GSRIJMER"ME IW MQTSVXERXI|I TEVE PE IWXVE
'"IQIRXSW 1SPMRW TSRI E HMWTSWMGMxR T}FPMGE IR WY TgKMRE [IF GSVTSVEXMZ
IP IWXEHS JMRERGMIVS HI PE GSQTEvsE ] PSW MRHMGEHSVIW HI HIWIQTIVS UYI
TEVXMGYPEV IR RYIWXVE TgKMRE [IF IRGSRXVEQSW XSHS PS VIPEGMSREHS GSR F
] WYW TVMRGMTEPIW HIGMWMSRIW EWs GSQS YR ERgPMWMW [1ZSPYXMZS HI PE E
VIEP YR VIWYQIR HI PSW HMZMHIRHSW HMWXVMFYMHSW IR PSW }PXMQSW EvVSW

XSHSW PSW HSGYQIRXSW VIPEGMSREHSW GSR PSW IWXEHSW JMRERGMIVSW ]
GSRWSPMHEHSW

'SR IP SENIXMZS HI QINSVEV PE VIXVMFYGMxR HI WYW EGGMSRMWXEW ] HI EGY
+IRIVEP HI %GGMSRMWXEW E TVSTYIWXE HIP 'SRWINS HI %Y HOQMRMWXVEGMxR ETV



GSQTPIQIRXEVMS HIP INIVGMGMS HI IYVSW TSV EGGMxR %WMQMWQS |IF
HMWXVMFYGMXxR IR HMGMIQFVI HI HI YR HMZMHIRHS E GYIRXE HIP VIWYPXEHS
S8EQFMoR WI LE ETVSFEHS TVSTSRIV E PE .YRXE +IRIVEP HI %GGMSRMWXEW PE HI
HI IYVSW TSV EGGMxR IR NYPMS HI 'SR IPPS IP HMZMHIRHS XSXEP HIP
EGGMxR YR WYTIVMSV EP HIP HMZMHYRHEERERSIY X |YHRRZMHIRHIIMIPH
GSRWMHIVERHS PE GSXM"EGMxR HI GMIVVI HIP EvS

z OE TSPsXMGE HI HMZMHIRHSW IWXEFPIGI YR HMZMHIRH TE] SYX IR YR VERKS IRXVI IP ] 1P HMWXV N
HMGMIQFVI HIP EvS IR GYVWS ] IP VIWXERXI GSQS HMZMHIRHS GSQTPIQIRXEVMS IR NYPMS HIP EvS WMKY M
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)P *SRHS 1SRIXEVMS -RXIVREGMSREP WIK}R WY }PXMQS MRJISVQI HI TIVWTIGXM.
GSRXMR}I PE HIWEGIPIVEGMXxR GSR YR GVIGMQMIRXS QYRHMEP QSHIVEHS HIP |
] IR IGSRSQsSsEW IQIVKIRXIW ] IR HIWEVVSPPS ] YR RMZIP KIRIVEP HI MRJPEC

IR EYRUYI IW TVSFEFPI UYI PE MRJPEGMXxR WYF]JEGIRXI WI VIWMWXE E FEN
MRXIVoW IQTMIGIR E HMWQMRYMYVY TEYPEXMREQIRXI E TEVXMV HIP XIVGIV S GYEVX

4SV SXVE TEVXI PSW VMIWKSW KISTSPsXMGSW TIVWMWXIRXIW GSR PSW GSRJPM!
HIVMZEHE HI PSW TVSGIWSW IPIGXSVEPIW IR )WXEHSW 9RMHSW ] SXVSW TE
IWGIREVMSW

JR TWXI GSRXI\XS PEW TVIZMWMSRIW HIP WIGXSV TEVE IP TVXx\MQS EvS WSR H
GVIGMQMIRXS HI EGXMZMHEH WM FMIR WIVg HIWMKYEP WIK}R PE "SRE KISKVgJl
HMWQMRYGMxR HI PE EGXMZMHEH IR %VKIRXMRE TSV IP 1JIGXS GSQFMREHS HI E
HIGMWMxR HI TEVEPM*"EV PE PMGMXEGMxR HI SFVE T}FPMGE % TIWEV HI IWXI GS
GSR WxPMHSW VIWYPXEHSW FEWEHSW IR RYIWXVE IWXVEXIKME HI GVIGMQMIRXS V

A AjoU6F/jA j~ TE2pUELEUOU« T«

2YIWXVE TSPsXMGE HI WSWXIRMFMPMHEH XMIRI GPEVEQIRXI HIJMRMHSW GY EX\
XoVQMRSW IGSRxQMGSW EQFMIRXEPIW ] WSGMEPIW

+EVERXM”"EV PE GSQTIXMXMZMHEH HI PE IQTVIWE ] YRE VIRXEFMPMHEH IGSR
IMRMQM7”EYV IP MQTEGXS EQFMIRXEP HI XSHEW PEW EGXMZMHEHIW HI RYIWX"
1E\MQM*"EV PE GVIEGMxR HI ZEPSV GSQTEVXMHS TEVE PSW KVYTSW HI MRXIV
4VSQSZIV IP HIWEVVSPPS ] PE QINSVE HI GEPMHEH HI ZMHE HI PEW GSQYRN
WSGMIHEH IR KIRIVEP

cccc

OE TSPsXMGE IWXEFPIGI PEW TVMRGMTEPIW PsRIEW HI EGXYEGMxR UYIl WSR WY’
HI KSFMIVRS TWXSW WSR PSW IRGEVKEHSW HI MQTPIQIRXEV QIGERMWQSW HI WI
GYQTPMQMIRXS HI PSW SFNIXMZSW ] TVMRGMTMSW

A A ¢ jyM2FBkjt,
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SHVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD
&UHDFL3Q GH YDORU HQ QXHVWUR HQWRUQR

&DPELR FOLP{WLFR \ HQHUJ-D OHGLRDPELHQWH \ QDWXUDC
S5HGXFFL3Q GH HPLVLRQHV \ &DOLGDG GHO DLUH \ SURWF
IXHQWHY GH HQHUJ-D HQWRUQR

UHQRYDEOHYV

(FRQRP-D FLUFXODU
7TOFQLFDV GH UHXWLOL]DFL3Q
UHFXSHUDFL3Q \ UHFLFODGR

6HIJXULGDG \ VDOXG
(QIRTXH LQWHJUDO GHO
ELHQHVWDU

%$5“0(752 '( 6267(1,%,/,'$"

OE HIJMRMGMxR HI PSW SFNIXMZSWSBHQEW VIGSQRWECMWESWEHIPIP 'SRWINS HI %}
HIP 'SQMXo J)NIGYXMZS

OE QSRMXSVMA"EGMxR HI RYIWXVS HIWIQTIvS IR IP gQFMXS HI PE WSWXIRMFMPMt
&EVXQIXVS HI 7TSWXIRMFMPMHEH GVIEHE IR JWXE LIVVEQMIRXE IWXg JSVQEHI
HI PE IQTVIWE IR QEXIVME EQFMIRXEP

JOMWMSRIW

9WS HI GSQFYWXMFPIW EPXIVREXMZSW
7TEPYH ] WIKYVMHEH PEFSVEP
TEXMWIEGGMXR HI PSW IQTPIEHSW

I @ T m

OSW VIWYPXEHSW RSW TIVQMXIR MHIRXMIJMGEV PSW QgVKIRIW HI QINSVE J]E UYI
IWXEFPIGMHSW E PEYEKSQETE"S IR IP
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-RHMGEHSVIW HIP &EVXQIXVS|HI @IS\ANRXIE$:M$’FNNH1>ENHZS

XRHMGI HI JVIGYIRGME HI EGGMHIRXIW
JOMWMSRIW OK '3 2)8 X GIQIRXEXI
6EXMS WYWXMXYGMxR GSR GSQFYWXMFPIW EPXIVREXMZSW
XRHMGI HI WEXMWJEGGMxR HI IQTPIEHSW
)P XRHMGI HI WEXMWJEGGMxR WI QMHI G

A AA j2iM/IU«t«jlj7t6M«

OE WIKYVMHEH ] PE WEPYH HI PEW TIVWSREW IW YR ZEPSV IWIRGMEP IR XSHEW R
PE GSQTEvVSE GSQS TEPERGE TVMSVMXEVME IR RYIWXVE STIVEGMxR

'SRXEQSW GSR YR QEVGS IWXVEXoKMGS IR QEXIVME HI WIKYVMHEH ] WEPYH E T
IRGEQMREHEW E PSKVEV YR IRXSVRS HI XVEFENS WEPYHEFPI 8VEFENEQSW TEV
GSRHYGXEW MRWIKYVEW QIHMERXI YR IRJSUYI MRXIKVEP HIP FMIRIWXEV UYI| EFEV

1IHMERXI PE GYPXYVE HI PMHIVE~AKS IR WIKYVMHEH ] GSR IP JSGS TYIWXS IR IP
WIKYVMHEH ] PE WEPYH HI PE TPERXM@PPEHREQPS PE TVMQIVE TEPERGE HIP

2%-(7,926
(67%$%/(&,'26

(ERHS TVMSVMHEH E PE WIKYVMHEH | PE WEPYH HI XSHSW PSW RMZIPI\
PEW FYIREW TVgGXMGEW EVVEMKYIR IR XSHSWSEGEMHIRMXEW TES
TVSJIWMSREPIW VIJSVAERHS

«&“02 /2 &216(*8,5(026"

OE GYPXYVE HI PMHIVE~AKS IR WIKYVMHEH

OE MHIRXMIJMGEGMXR ] GSVVIGGMXR HI GSRHYGXEW MRWIKYVEW

)P VITSVXI ] ERgPMWMW HI XSHSW PSW EGGMHIRXIW | MRGMHIRXIW
)P WIKYMQMIRXS HI MRHMGEHSVIW TVSEGXMZSW

OE ZMRGYPEGMXR HI IWXSW SENIXMZSW TEVE PE VIQYRIVEGMxR ZEVM

= = = = =

6LVWHPD GH JHVWL3*Q GH SUHYHQFL3*Q GH ULHVJRYVY ODERUDO

2YIWXVE TSPsXMGE HI WIKYVMHEH ] WEPYH PEFSVEP HIJMRI PSW TVMRGMTMSW T
RYIWXVEW STIVEGMSRIW GSR PE JMREPMHEH HI IPMQMREV PSW EGGMHIRXIW HI
RIKSGMSW HMWTSRI HI YR 7TMWXIQE HI +IWXMxR HI 4VIZIRGMxR HI 6MIWKSW OEFS\
HMVMKMHSW E IPMQMREYV PSW EGGMHIRXIW

OSW WMWXIQEW HI KIWXMxR WI EYHMXER TIVMXHMGEQIRXI HI JSVQE I\XIVRE |
PIKMWPEGMSRIW HI GEHE TEsW EWs GSQS TEVE PE SFXIRGMxR ] QERXIRMQMIF
WMWXIQEW HI KIWXMxR HI PE WIKYVMHEH ] WEPYH IR IP XVEFENS FENS IP IWXgR
LSVQMKxR IR %VKIRXMRE 9VYKYE] ] 10\MGS

2YIWXVS IRJSUYI HI PE TVIZIRGMXxR WI HMVMKI E XSHEW RYIWXVEW STIVEGMSR
XEQFMoR E GSRXVEXMWXEW UYI STIVER IR RYI WXVEW MRWXEPEGMSRIW

OSW IUYMTSW HI WIKYVMHEH ] WEPYH GIRXVER PSW IWJYIVASW IR PE JSVQEGMxR |
TYIWXSW HI XVEFENS PE MRZIWXMKEGMxR HI PSW EGGMHIRXIW | MRGMHIRXIW
EGXMZEGMxR HI EYHMXSVSEW MRXIVREW



(IWHI PE (MVIGGMXR 80GRMGE ] IR GEHE YRS HI PSW RIKSGMSW WI PPIZE E GEFES
MRWIKYVSW HIWXEGEFPIW GSR IP SFENIXMZS HI QINSVEV PE HMWGMTPMRE STIVE
IUYMTSW TEVE LEGIV FEPERGI HI PSW XIQEW QgW GVsXMGSW IR QEXIVME HI WIKY
RIGIWEVMEW EWs GSQS GSQTEVXMV | MRXIVGEQFMEV FYIREW TVgGXMGEW UYI TI
STIVEXMZEW

'SR PE JMREPMHEH HI GYQTPMV GSR IP SENIXMZ6SHHQBEIS BMENHQRRXWE QISWK EYFRFE G
WIVMI HI TVMRGMTMSW HI EGXYEGMxR UYlI KYSER E PE TPERXMPPE E HIWEVVSPI
EGGMHIRXIW ] VIHYGMV VMIWKSW

6HIJXULGDG HQ FRQWUDWLVWDV \ SURYHHGRUHYV

)P WIKYMQMIRXS HI WIKYVMHEH ] WEPYH IW INXIRWMZS E PSW XVEFENEHSVIW H
RYIWXVEW MRWXEPEGMSRIW 2SW EWIKYVEQSW HI UYl PSW TVSZIIHSVIW IWXgR C
WIKYVMHEH RIGIWEVMSW ] IWXEFPIGIQSW GPgYWYPEW GSRGVIXEW HI WIKYVMHEH

'YEPUYMIV TIVWSRE UYlI EGGIHE E RYIWXVEW MRWXEPEGMSRIW HIFI GYQTPMV PS
HI PSW IUYMTSW HI TVSXIGGMXxR MRHMZMHYEP )4-W UYI WIER VIUYIVMHSW IR GE
WIVZMGMSW ] GSRXVEXMWXEW VIGMFIR PE JSVQEGMxR EHIGYEHE IR GYERXS |
GSRWIGYIRGMEW EGXYEGMxR IR IQIVKIRGMEW ] YWS HI IUYMTSW HI TVSXIGGMxR

+HUUDPLHQWDYV GH VHJIJXULGDG \ VDOXG

-QTPIQIRXEQSW YRE WIVMI HI EGGMSRIW HI QMXMKEGMxR ] TVSGIHMQMIRXSW
GSRWMHIVEHSW MRWIKYVSW TEVE IZEPYEVPSW ] VIGXMIJMGEVPSW

E OE KIWXMxR HIP RIKSGMS IWXg SVMIRXEHE E PE TVIZIRGMxR HI VMIWKSW PE
I1IRWYEPQIRXI WI HIJMRIR IR GEHE JgFVMGE PSW EWYRXSW QgW GVsXMG
WMKYMIRXI QIW YRE WIVMI HI LQFMXSW E GSRWIKYMV UYl WSR GSQYRMGEHS

F % XVEZoW HIP TVS]IGXS HI XVERWJSVQEGMxR HI PE GYPXYVE IR WIKYVM
GSQTIXIRGMEW ] IP GSRSGMQMIRXS IR WIKYVMHEH IRXVI PSW WYTIVZMWSV
GSVVIS IPIGXVXRMGS TSVXEP GSVTSVEXMZS ] IZIRXSW WI QERXMIRI YRE GE
HI PEW QINSVIW TVgGXMGEW VIGSQIRHEGMSRIW ] EGXYEPMA"EGMSRIW IR QE.

G 9WS HI IUYMTSW IWTIGMEPM*"EHSW IZEPYEGMSRIW TVIZIRXMZEW TEVE XSHS
IR XSHEW PEW JgFVMGEW VIPEGMSREHEW GSR PSW TVSGIHMQMIRXSW HI



GVMWXEPMRE +VEGMEW E PSW IWJYIVASW IR PE QEXIVME RS WI LE VIKMYV
JgFVMGEW LEWXE PE JIGLE

H 71 MQTEVXI HI JSVQE GSRXMRYEHE JSVQEGMxR IR QEXIVME HI WIKYVMHEH
EWIKYVEV UYl XSHSW PSW XVEFENEHSVIW HMWTSRIR HI PE MRIJSVQEGMxR R
uyYl PIW TIVQMXER GSRSGIV WYW VMIWKSW ] EHSTXEV PEW QIHMHEW TVIZIRX

I OE MQTPERXEGMxR HI RYIZSW WMWXIQEW HI WIKYVMHEH FEWEHSW IR MRX
VIWYPXEHSW IR PE STIVEGMxR TEVE VIHYGMV PE NTSWMGMxR E JEGXSVIW H

SURPRFL2Q GH OD VDOXG

2YIWXVS GSQTVSQMWS IW TVSTSVGMSREV YR EQFMIRXI WEPYHEFPI IR XSHSW PSYV
RYIWXVSW IQTPIEHSW Q}PXMTPIW MRMGMEXMZEW TEVE PE TVSQSGMxR HI PE WE
TVSQSGMSREQSW PE TVgGXMGE HITSVXMZE GSR STGMSRIW TEVE XSHSW NYRXS
IRXMHEHIW HITSVXMZEW PSGEPIW

JRXVI SXVSW TVS]IGXSW HIWXEGER PEW GEQTEVEW IWTIGSIMGEW HI EGSQTEVEQI
LER WMHS WIKYMHEW GSR o\MXS TSV TEVXI HI PSW XVEFENEHSVIW UYIl PS VIUYMV

%HVW S3UDFWLFH
4VSQSGMxR HI LGFMX$® MWEPFMNRKP |W ]

4VSKVEQE HI ETS]S HIVOWVREM ¥ S pHI E
%GGIWS E KMQREWMS SRPMRI

7IVZMGMS HI JIMWMSXIVETME

'SRWYPXEW HI XIPIQIHMGMRE

4VSKVEQE HI RYXVMGMxR MRXIPMKIRXI

*VYXE KVEXYMXE IR PSW GIRXVSW HI XVEFENS

- T@OTmTmm

'"HVHPSH#+R HQ

(YVERXI IP INIVGMGMS LIQSW VIKMWXVEHS YR XSXEP HI EGGMHIRXIW GSR ToVH
EGGMHIRXIW HI XVEFENEHSVIW NSVREHEW TIVHMHEW ] GSVVIWTSRHIR E EC
TSV GSPEFSVEHSVIW MRHMVIGXSW

71 TVSHYNIVSR EGGMHIRXIW HI EPXE KVEZIHEH HI XVEFENEHSVIW HMVIGXSW ]

HSW JEXEPMHEHIW YRE HI IPPEW HI YR XVEFENEHSV HMVIGXS IR )WTEVE ] SXVE
PPIZEV E GEFS IP ERgPMWMW HI PEW GEYWEW GSQS TEVXI HIP TVSGIWS HI MRZ
Wl HIFMIVSR E MQTVYHIRGMEW STIVEXMZEW )J)WXEQSW MRXVSHYGMIRHS PEW RY
QINSVERHS EWs PEW GSRHMGMSRIW HI XVEFENS ] LEGMoRHSPEW QgW WIKYVEW 4
PEW QIHMHEW HI WIKYVMHEH JSsWMGEW HI HIXIGGMxR HI TIVWSREW EWSGMERHS

GSQTEVSE

'SQS TEVXI HI PEW QIHMHEW TEVE IZMXEV PSW EGGMHIRXIW IR Wl LER MQTEV
WIKYVMHEH ] WEPYH E PE TPERXMPPE (I oWXEW I[P LSVEW Wl LER |
GEXIKSVsSsE TVSJIWMSREP GSR QE]SV VMIWKS E WYJVMV EGGMHIRXIW 4SV SXVSE
TVSIJIWMSREPIW RM TEVE IP TIVWSREP TVSTMS RM TEVE PSW XVEFENEHSVIW HI PE



A AAjtuUeU ju6UG"EUa jlj2p2/iYt

OE PYGLE GSRXVE IP GEQFMS GPMQgXMGS IW IP IPIQIRXS GPEZI IR RYIWXVE IWXVI
GPMQgXMGSW HIP WIGXSVY TEVE WYQMRMWXVEV E PE WSGMIHEH QEXIVMEPIV
GSQTVSQIXIQSW GSR PE EGGMxR GPMQgXMGE TVSQSZMIRHS YR QSHIPS HI TVSHY
GSQFYWXMFPIW EPXIVREXMZSW ] PE IGSRSQSE GMVGYPEV

+YMEHSW TSV PSW SFNIXMZSW HI EPGER”MEV YR HI GSRWYQS HI IRIVKSE IPoG)
VIHYGMV |P HI PEW IQMWMSRIW HI EPGERGI ] GSR VIWTIGXS E TSWMGM
GSQS WIKYRHE T&PEHRGETHIP

2%-(7,926
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%GXYERHS WSFVI PEW IQMWMSRIW HI '3 E PS PEVKS HI XSHE PE GEHIRE

ZEPSV ETSWXERHS TSV u $OFDQ]DU XQ GH FRQV>
GH HQHUJ-D HOOFWULFD

U 0OE WYWXMXYGMxR HI YR Hi GSQFYWXMFPIWSﬂg\FME/QmWIVG%%# YRR
EPXIVREXMZSW

u 'SRWIKYMV PE Qg\MQE IJMGMIRGME IRIVKo0XY Gy x oDV
0E KIRIVEGMxR ] EHUYMWMGMxR HI IRIVKSE IPQQQ(Q/LWQ?@VIQQZ&EZFPUHVSH
U OE WYWXMXYGMxR HI GPSROIV IR IP GIQIRXS

«&“02 /2 &216(*8,5(026"

c

u )DFWRU GH HPLVL:Q N.
&2 W FHPHQWDQWH

(IFMHS E PE REXYVEPI®"E HI RYIWXVE EGXMZMHEH PEW TVMRGMTEPIW IQMWMSRIW
TVSGIWSW HI JEFVMGEGMxR TVMRGMTEPQIRXI HYVERXI PE GEPGMREGMxR HI PE
LSVRSW HI GPsROIV )R GSRWIGYIRGME XVEFENEQSW GSRXMRYEQIRXI TEVE MQ’
IQMWMSRIW HI KEWIW HI IJIGXS MRZIVREHIVS EWSGMEHEW E IWXSW TVSGIWSW T\
RIGIWEVME
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$QiOLVLVY GH ULHVJRV \ RSRUWXQLGDGHY HQ PDWHULD GH FLC

OE GVMWMW GPMQgXMGE EWs GSQS PSW VMIWKSW MRLIVIRXIW E IPPE WYWGMXE
4SV IPPS ] GSR IP SENIXMZS HI EGXYEV JVIRXI E PSW JEGXSVIW HI VMIWKS IQIV
GEFS YR HIXEPPEHS ERgPMWMW HI VMIWKSW ] STSVXYRMHEHIW VIPEGMSREHS
VIGSQIRHEGMSRHWOHFSVGPMSREXI VIPEXIH *MRERGHEP (WMWIRHSWYOYWM YR QEVC
MRXIVREGMSREPQIRXI VIGSRSGMHS TEVE IP XVEXEQMIRXS HI PSW VMIKSW GPM
KSFMIVRS IWXVEXIKME KIWXMxR HI VMIWKSW ] STSVXYRMHEHIW ] QoXVMGEW ] S

bjA%AAJOZU 7J/2¢0Uv¢« iMpjtp~ oU7U71«2]/U27I 7jlj , /El\/I|oL"J«iC<<27j/2
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JWXI INIVGMGMS WMVZI GSQS TYRXS HI TEVXMHE JYRHEQIRXEP TEVE VIJSV/AEV ] °
GEQFMS GPMQgXMGS EWs GSQS TEVE GETMXEPM”*EV PEW STSVXYRMHEHIW 1QIV
XEQFM&RE MHIRXMJMGEV PSW TSWMFPIW VMIWKSW JsWMGSW ] HI XVERWMGMxR
NTYIWXE ] UYI TYIHIR HIVMZEV IR MQTEGK SIW | RKGPMMTRSVIMRERGMIVS T

A +IWXMxR HI VMIWI|KS
+SFIVRER"E JWXVEXIKME STSVXYRMHEHIW K_I.OWV]MGEW] SFENI

)P 'SRWINS HI OSW MQTEGXSW EGXYEPIW ]

%HQMRMWXVEGMXXRSHIRMGRIEIPIW HI PSW, V.
WYTIVZMWE PE K WEWX':TRTBVXYRMHE% mwgéWS%xtlkpMGREX?Engsw
VMIWKSW GSR IP GFRBIBgMMBEW [WX %ﬁl@ Hl IZEPYEGMXR

"'SQMWMxR Hl %YHMREMSGEEHSW IR F ]
i VM' WYWMWXIQEW HI GSRXVSP

"YQTPMQMIRXS UYR IP QSHIPS HI RI £
WYTIVZMWE PE IJME(SHRGVI\MEHAEPBEVQ v% H| Y Mg(wa HI SENIXMZSW GP
ME ¢ E HI GEQFMS
VP SW PMQgXMGS TIVQMXIR XIRI\

WMWXIQEW EHETXEGMxR V
HI PE GSQTEVSE E%%I
)P 'SQMXo HI (MVIGSWMKMRERMNWRNSEGIRE é'\/ll/ GSRSGMQMIRXS VIEP HI PSW
C
GSR PEW (MVIGGMSRIW HI PSW Igj V IW R ?% %gg\gé\/MIWKSW EWs G

HMJIVIRXIW RIKSGMSIW GIRXVS HI P RGIW VIEPMM"EHS)
TVSTSVGMSRER P SW WNXPNEWR SAVEW R Q KEVPES
TEVE PE KIWXMxR EMHEGXERMHEHIW JMGER ] IZE R B'%\M

)
PSW VMIWKSW ] HTPEQMXIR HMVMK W%AZ/EVCYX'II'\INVZ)NTWQEEHTSE
KIRIVEGMXxR HI LEGME YR QSHIP GEQIRXI TSV IP
STSVXYRMHEHIW HIENIKSFGME PEVKS R MRMWXVEGMxR
HIVMZEHEW HIP GEQEMBEW E RYIWX éP%RéE&I
GPMQgXMGS HI MRRSZEGMXxR ] IJMGMIRGME

WXl ERgPMWMW HIXEPPEHS HI VMIWKSW ] STSVXYRMHEHIW ZMRGYPEHSW EP GEQ
HI PSW VMIWKSW JMRERGMIVSW EWSGMEHSW EP GPMQE GSR YR IRJSUYI TEVXMG)

%P IZEPYEV XERXS PSW VMIWKSW JsWMGSW GSQS PSW HI XVERWMGMxR LIQSW
GEQFMS GPMQgXMGS TSHVsE EJIGXEV RYIWXVEW STIVEGMSRIW GEHIREW HI W
VIRXEFMPMHEH )WXI GSRSGMQMIRXS IW IWIRGMEP TEVE XSQEV HIGMWMSRIW MF
WSWXIRMFPI

41VS QgwW EPPg HI PE MHIRXMIJMGEGMxR HI VMIWKSW [IWXI INIVGMGMS RSW LE
TIVWTIGXMZEW HI RIKSGMS IR IP GSRXI\XS HI YRE IGSRSQsE FENE IR GEVFSRS
WIGXSV %P GSQTVIRHIV IWXEW STSVXYRMHEHIW IQIVKIRXIW [IWXEQSW QINSV
STIVEGMSRIW ] GETMXEPM"EV PSW GEQFMSW IR IP QIVGEHS MQTYPWERHS EWs IP



,IQSW IQTVIRHMHS MRMGMEXMZEW TEVE QMXMKEV PSW

IQIVKIRXIW

u JZEPYEGMxR VIKYPEV HI PE VIKYPEGMXxR ETPMGEFPI
u -RGSVTSVEGMxR HI VMIWKSW GPMQgXMGSW IR IP QEVGS HI KIWXMxR |
u JRISUYI TVSEGXMZS TEVE EFSVHEV PEW GSRXMRKIRGMEW HIVMZEHEW

u -RZIVWMxR IR XIGRSPSKsEW MRRSZEHSVEW
u (IWEVVSPPS HI WSPYGMSRIW TEVE QMXMKEV IQMWMSRIW HI KEWIW HI

u J)ZEPYEGMxR HI MQTEGXSW JsWMGSW HIVMZEHSW HIP GEQFMS GPMQg.
u -HIRXMIJMGEGMxR HI gVIEW ZYPRIVEFPIW IR PEW STIVEGMSRIW
u -QTPIQIRXEGMXxR HI QIHMHEW HI QMXMKEGMxR TEVE JSVXEPIGIV PE VI

u %WSGMEGMxR GSR MRWXMXYGMSRIW ] EWSGMEGMSRIW HIP WIGXSV
u 'SPEFSVEGMxR IR PE F}WUYIHE HI TVgGXMGEW QgW WSWXIXIMFPIW TE"
u 4EVXMGMTEGMxR EGXMZE IR MRMGMEXMZEW GSPIGXMZEW TEVE EFSV|

%HVW 3UDFWLFH

JR %VKIRXMRE HIRXVS HIP TVSKVEQE HI YWS HI GSQFYWXMFPIW EPXIVREXMZSW
FMSQEWE VITVIWIRXE YR IPIQIRXS IWIRGMEP XERXS TSV WY GERXMHEH GSQS Gl
GSRXVEXS HI WYQMRMWXVS HI &MSPSHSW WIGSW TIPIXMA"EHSW EWs GSQS YR
EPQEGIREQMIRXS HI PSW QMWQSW JWXSW &MSPSHSW WSR VIWMHYSW HIP T\
YXMPMAEGMxR TIVQMXMYVg MRGVIQIRXEV IP TSVGIRXENI HI FMSQEWE UYIl YXMPM

)R 8}RI» PSW RIKSGMSW HI GIQIRXS FPERGS ] GIQIRXS TSVXPERH YXMPM”"ER
TVSTSVGMSRERHS YRE JYIRXI HI IRIVKSE PMQTME ] VIRSZEFPI UYlI WYWXMXY]I IP
VIHYGIR PEW IQMWMSRIW HI GEVFSRS

JR 'SPSQFME LIQSW MRGSVTSVEHS GEQMSRIW LSVQMKSRIVE UYl YXMPM"ER GSQ
VIHYGMV LEWXE YR PEW IQMWMSRIW HI '3 ] VIHYGMV EHIQgW PE GSRXEQMRE

*HVWL3Q HQHUJOWLFED

'SRWIKYMV PE Qg\MQE IJMGMIRGME IRIVKoXMGE ] KIRIVEV IRIVKSE IPoGXVMGE VI
TEVE EPGERMEV PSW SFNIXMZASEM QW X E XKNVIBEWPESMgRBSWP E PS PEVKS HI XSHE PE GE

'SR IP SENIXMZS HI VIHYGMV RYIWXVEW IQMWMSRIW MRHMVIGXEW HI KEWIW HI |
KVERHIW IWJYIVASW TEVE TVSZIIVRSW HI IPIGXVMGMHEH HI SVMKIR VIRSZEFPI XE
HI IRIVKSE HI SVMKIR VIRSZEFPI GSQS QIHMERXI PE TVSQSGMxR HI MRWXEPEGN
VIRSZEFPI S QIHMERXI G3BKIWEXBWG HEW 4 %% KWMIVYMIRMHSW EP EFEWXIGMQMIRXS HI |
HI PEW MRWXEPEGMSRIW TVSHYGXMZEW



%HVW 3UDFWLFH

OE TPERXE HI 7TER OYMW IR %VKIRXMRE HMWTSRI HI YR TEVUYI| JSXSZSPXEMGS HI
GSR EPXS TSXIRGMEP TEVE PE KIRIVEGMXxR JSXSZSPXEMGE TSV WY YFMGEGMxR K
TEVUYI GYIRXE GSR TERIPIW WSPEVIW UYI IZMXEVgR PE IQMWMxR E PE EX
ERYEPIW

OE TPERXE HI 7TERX :MGIRmM HIPW ,SVXW HMWTSRI HI PE GIVXMIJMGEGMxR HI WY \
+VEGMEW E PE VIQSHIPEGMXxR HIP IHMIJMGMS HI SIMGMREW WI LE GSRWIKYMHS
GSRWYQS ERXIVMSVY E PEW SFVEW %HIQgW WI LER MRWXEPEHS GEVKEHSVIW
IQTPIEHSW GSR IP SENIXMZS HI MQTYPWEV IP YWS HI QIHMSW HI XVERWTSVXI| WS\

JWXI EvS PE EHUYMWMGMxR HI IRIVKSE VIRSZEFPI IR PE TPERXE HI 7ERX :MGIR

EPGER”E |IP HI PEW RIGIWMHEHIW IPoGXVMGEW XSXEPIW HI HI PE TPERXE OE
GYIRXER GSR YRE WYTIVIMGMI XSXEP HI Q GYFMIVXE TSV TERIPIW JSXSZS
IHMIMGMS )WXE RYIZE TPERXE WSPEV TIVQMXI| EFEWXIGIV |IP HIP GSRWYQS IP

JR 10\MGS LIQSW HIWEVVSPPEHS IP 4PER )RIVKSE ")137% GSR IP SENIXMZS HI ST
IPoGXVMGE IR PEW STIVEGMSRIW HI PEW TPERXEW )WXI TPER MQTPIQIRXE
EHIGYEHEQIRXI PEW XEVMJEW HI IRIVKSsE IPoGXVMGE S TEVE STXMQM”*EV IP GSF
SXVSW

)P 7TMWXIQE HI %MWPEQMIRXS 80VQMGS TSV IP )\XIVMSV 7%8) JEFVMGEHS |IF
IRIVKOXMGE HI PSW IHMJMGMSW IR PSW UYl WI MRWXEPE EP EGXYEV GSQS YR
HIQERHE HI IRIVKSE

JR &SPMZME PE *IHIVEGMxR HI )QTVIWEVMSW 4VMZEHSW HI 7TERXE 'VY~ *)47' ] IP
IP (IWEVVSPPS 429( RSW LER TVIQMEHS GSR IP 7IPPS HI 7TSWXIRMFMPMHEH TS\

QEXIVME HI IJMGMIRGME IRIVKoXMGE IR PE QSPMIRHE HI GIQIRXS HI PE TPERXE
GSRZIVXMHS IR PE TVMQIVE MRHYWXVME HI GIQIRXS HIP TEsSW IR VIGMFMV IWXI M

'"HVHPSH=*R HQ

4SV XIVGIV EvS GSRWIGYXMZS LIQSW 1'(4 '"PMQE 'EVFSR (MW( HSRHI LAQSNG X
SFXIRMHS YRE GEPMIJMGEGMxR &

2YIWXVS HIWIQTIVS IR QEXIVME HI GEQFMS GPMQgXMGS QYIWXVE YRSW VIWYPXEH

PEW IQMWMSRIW HI RYIWXVE TVSHYGGMxR HI GIQIRXS )R PEW IQMWMSRIW
GIQIRXS WI WMX}ER IR OK '3 TSV XSRIPEHE HI QEXIVMEP GIQIRXERXI PS UY
VIWTIGXS EP EvS ERXIVMSYV

7IKYMQSW XVEFENERHS IR PE VIHYGGMxR HI IQMWMSRIW HI EPGERGI GSR YREW
'3 GSR YRE HMWQMRYGMxR YR GSR VIWTIGXS EP

)P VEXMS HI IRIVKSE IPoGXVMGE VIRSZEFPI WSFVI IP XSXEP HI GSRWYQS HI IPIGX)
VIHYGGMxR HI IQMWMSRIW HI EPGERGI EWSGMEHEW 4EVE GYQTPMV PSW SFN|I
EPGERMEV IP IR WI LER TVS]IGXEHS ]E HMJIVIRXIW MRZIVWMSRIW IR TVS]IG



A A A jt2«0 tUEU2pE2jljpFEM/T062vi

(IWHI WMIQTVI IR "IQIRXSW 1SPMRW RSW LIQSW ZSPGEHS IR QMRMQM”EV IP MQTI
PE GEPMHEH HIP EMVI E XVEZoW HI PE QSRMXSVMA"EGMxR ] VIHYGGMxR HI PE
TVIWIVZEV ] TVSXIKIV PE FMSHMZIVWMHEH ] IR IP IRXSVRS HI RYIWXVEW STI)
TSWMXMZEQIRXI EP GYMHEHS HIP QIHMSEQFMIRXI ] PE REXYVEPI"E QIHMQSW GS|
IPEFSVEQSW TPERIW HI VIGYTIVEGMXxR ] GSRWIVZEGMxR HI PE FMSHMZIVWMHEH

IWXE JSVQE MHIRXMJMGEQSW IP QIHMSEQFMIRXI| ] PE REESEWHEPHTE GSQS RYIWXVE

IMRMQMAERHS RYIWXVS MQTEGXS EQFMIRXEP \K¥ESWEW PR\ | VJ MABWSR RQ

WYQE HI LIVVEQMIRXEW IRIJSGEHEW E GEREPMAEHEW HI 41
LEWXE K 41 X GPsROIV HI
U 'SRXVSP EREPSXMGS HI GSQFYWXMFPIW EPXIVREXMZBSWXE K 23\ X
U 1IHMGMXR IR GSRXMRYS HI PEW IQMWMSRIW | PERD Mg EFHMGBW | X olGERRWIX
VIHYGGMxXR HI IQMWMSRIW K 73\ X GPsSROIV IR

4PERIW HI VIHYGGMXxR ] GSRWYQS IJMGMIRXIUH(MVEKSEIV IR XSHEW RYIWX

6IGYTIVEGMXxR ] GSRWIVZEGMxR HI PE FMERRAEWMEER | BYHWIERRMN F

TVSKVEQEW IWTIGSIJMGSW HI KIWXMxR HIP |RX§V§§ E\Q M BV e BICMRKR HIT
TVSKVEQEW HI FMSHMZIV\

6LVWHPD GH *HVWL3Q $PELHQWDO

4EVE TSHIV PPIZEV E GEFS RYIWXVSW SFNIXMZSW IWXEFPIGMHSW E RMZIP GSVTS
TVSTMS WMWXIQE HI KIWXMxR EQFMIRXEP 'SR IP TVSTXWMXS HI QOMRMQM”*EV PS\
TVIGEYGMxR UYlI RSW PPIZE E MQTPIQIRXEV QIHMHEW TEVE QMXMKEV RYIWXVSW
GEFS YR WIKYMQMIRXS GSRXMRYEHS HI RYIWXVSW SFEFNIXMZSW EQFMIRXEPIW E X
GYgP IW RYIWXVS MQTEGXS HI RYIWXVE EGXMZMHEH IR IP IRXSVRS )R IP GEWS H
EGGMSRIW TEVE QMRMQM”*"EVPS E PS PEVKS HI XSHE RYIWXVE GEHIRE HI ZEPSYV

%GXYEPQIRXI MRWXEPEGMSRIW IWXgR GIVXMIMGEHEW GSRJSVQI E PE RSVQE -
MRZIVWMSRIW IR QEXIVME HI QIHMSEQFMIRXI GIRXVEHEW IR PE ZEPSVM*"EGMxR
IQMWMSRIW ] S PE VIWXEYVEGMXR HI IWTEGMSW )R LIQSW MRZIVXMHS QgW |

QINSVE EQFMIRXEP HI PTVSG MWW PEGMSRIW ]
(PLVLRQHV D OD $WP3VIHUD \ 5XLGR

4EVE IP GSRXVSP HI PEW IQMWMSRIW E PE EXQxWJIVE IR PEW TPERXEW GIQIRXI
GSRXEQMRERXIW QgW WMKRMIMGEXMZSW E XVEZoW HI GSRXVSPIW ] QIHMGMSRIW

HI RYIWXVEW TPERXEW HMWTSRIR HI QIHMHSVIW IR GSRXMRYS GSR PSW UYI
JSVQE GSRWXERXI 23\ 73\'] TEVXsGYPEW

6IWTIGXS EP GSRXVSP HI VYMHS ] TEVXSGYPEW TVSGIHIRXIW XERXS HI PSW TV
PPIZEQSW E GEFS GMIVXEW QIHMHEW TEVE TVIZIRMV ] QMXMKEV PEW TSWMFPIW E
TSPZS HI VYMHS ] ZMFVEGMSRIW EGIQSW WIKYMQMIRXS ] QIHMGMSRIW IR EUY
QE]SVIW MQTEGXSW (IP QMWQS QSHS VIEPM"EQSW ETEKEHSW RSGXYVRSW HI
GSRXEQMREGMxR PYQsRMGE UYI TYIHE EJIGXEV IR HIXIVQMREHSW IRXSVRSW REX"®



%YHVW 3UDFWLFH

4EVE IP GSRXVSP ] WIKYMQMIRXS HI PEW IQMWMSRIW IR IP RIKSGMS HI GIQIRXS |
, SVXW GSRXEQSW GSR YR WMWXIQE HI QIHMGMxR GSRXMRYS HI IQMWMSRIW E >
XMIQTS VIEP EP (ITEVXEQIRXS HI 1IHMSEQFMIRXI HI PE %HQMRMWXVEGMxR PSGE
+VEGMEW E IWXSW EREPMA"EHSVIW TEVE GEHE KEW WI KEVERXM”*"E PE JMEFMPM|
XTXMQE PE GSRHYGGMxR HIP LSVRS )WXI EvS WI LE EQTPMEHS IP R}QIVS HI TEVg
PE IQMWMxR HI QIVGYVMS K

'"HVHPSH%R HQ

OE IQMWMSRIW E PE EXQXxWJIVE HI PS WI WMX}ER IR K XSRIPEHE HV GPsROIlV
RMXVxKIRS 23\ K XSRIPEHE GPsROIV HI x\MHS HI E~AYJVI 73\ ] K TSV XSRIPE
41

*HVWL3Q UHVSRQVDEOH GHO DJXD

OE KIWXMxR HIP EKYE VITVIWIRXE YR EWTIGXS VIPIZERXI XERXS IR IP QIHMS GSQS
QgW YXMPM~"EHS E RMZIP KPSFEP 7MIRHS GSRWGMIRXIW HI PSW TVSFPIQEW UYI
HMWTSRMFMPMHEH IR EPKYRSW GEWSW RSW EPMRIEQSW GSR PEW HMVIGXVMG
GSVVIGXE KIWXMxR HI IWXI VIGYVWS 4VSQSZIQSW YR GSRWYQS HI EKYE xTXMQ S
VIGMVGYPEGMxR ] YWS HI EKYE VIGMGPEHE IR PE TVSHYGGMXxR

JWXI EvS LIQSW PPIZEHS E GEFS YR ERgPMWMW HI ZYPRIVEFMPMHEH VIWTIGXS E|
GPMQgXMGSW JYXYVSW | YXMPMA"ERHS LIVVEQMIRXEW EQTPMEQIRXI EGITXEHEW (
;' SVPH 6IWSYVGIW -RWXMXYXIg OSW VIWYPXEHSW HI IWXI I WXYHMS RSW LER
EGXYEGMxR GSR PE JMREPMHEH HI IWXEFPIGIV TPERIW HI EGGMxR UYIl TIVQMXEI
JYXYVS

8EQFMoOR IWXI EvS LIQSW MRMGMEHS RYIWXVS VITSVXI IR QEXIVME HI WIKYVMHE|
'"(4 GSR SFNIXS HI QINSVEV RYIWXVE XVERWTEVIRGME IR PE QEXIVME

OE VIHYGGMxR HI PE LYIPPE LsHVMGE HI RYIWXVSW TVSGIWSW ] TVSHYGXSW [W Y
PE VIKMxR HI '"EXEPYVE HSRHI PE HMWTSRMFMPMHEH HI IWXI VIGYVWS W IWGEWI
IR PE MQTPIQIRXEGMXxR HI QIXSHSPSKSEW HMWVYTXMZEW TEVE TSXIRGMEV PE IJM
PE MQTPIQIRXEGMxR HI LIVVEQMIRXEW HI -RXIPMKIRGME %VXMJMGMEP p-%qg U)
TVSGIWS



%HVW 3UDFWLFH

)R IQTI"EQSW YR EQFMGMSWS TVS]IGXS HI MQTPIQIRXEGMxR HI -RXIPMKIRGN
:MGIRmM HIPW ,SVXW GSRGVIXEQIRXI IR IP TVSGIWS HI QSPMIRHE HI GVYHS )WX
GSR QE]SV GSRWYQS HI IRIVKSE IPoGXVMGE ] EKYE HI XSHE PE TPERXE OSW VI\
TSWMXMZSW ]JE UYlI NYRXS E SXVEW QINSVEW IR IP TVSGIWS HI TVSHYGGMxR |
ERYEP HI EKYE IR YR PS UYI LE VITVIWIRXEHS PMFIVEV YR ZSPYQIR HI VIGYVW

JR PEW TPERXEW HI LSVQMKxR GSQS TEVXI MRXIKVERXI HIP WMWXIQE HI KIWXMXx
HI XVEXEQMIRXS HI EKYEW VIWMHYEPIW TSV QoXSHSW JMWMGS QIGgRMGS ] JMPX
TVSGIWSW TVSHYGXMZSW )WXEW EKYEW TVSZMIRIR TVMRGMTEPQIRXI HI PSW W
MRWXEPEGMSRIW S HI PEW XSPZEW HI PEW REZIW HI TVSHYGGMxR ] HI IWXE QERI

JR 10\MGS LIQSW IPEFSVEHS HMWXMRXSW TPERIW HI KIWXMxR HIP EKYE TEVE HE
IIMGMIRGME GSQS TSV INIQTPS PEW HSWMJIJMGEGMSRIW HI EKYE S PE QSRMX:
YXMPMA"EGMxR IR IP TVSGIWS HI JEFVMGEGMxR HI GIQIRXS

JR 8}RI» WI LE GSRWXVYMHS YRE GSRHYGGMxR UYlI XVERWTSVXE IP EKYE HI PPYZ
HI GIQIRXS HI /EMVS[ER E QgW HI OQ HI HMWXERGME )WXI LIGLS TIVQMXI
WYFXIVVgRIE HI PEW UYI WI EPMQIRXE PE TPERXE

'"HVHPSH*R HQ

(YVERXI IP INIVGMGMS HI IP GSRWYQS XSXEP HI EKYE LE WMHS HI QMPPSRI
IP SVMKIR HIP EKYE IW PE WMKYMIRXI

%KYE TVSGIHIRXI HI JYIRXIW WYFXIVVgRIEW

%KYE TVSGIHIRXI HI JYIRXIW WYTIVIMGMEPIW

'SQTEVSE WYQMRMWXVEHSVE

%KYE VIYXMPM*"EHE VIMRGSVTSVEHE IR IP TVSGIWS TVSHYGXMZ

Upa /, /+0 7j2pjpM27E/ 7j,/ 827 7jMpj¢Enj«2jtiMtj/2alo6t«tj7 £/2j20jJE Ef6j«?2¢
g p7MU j«2jFiMtjp2e27t/U0 |j

SHFXSHUDFL3Q \ SUHVHUYDFL®*Q GH OD ELRGLYHUVLGDG

'SRWMHIVEQSW PE VIGYTIVEGMxR ] PE TVIWIVZEGMxR HI PE FMSHMZIVWMHEH

JSGEPMM"ERHS RYIWXVSW IWJYIVASW IR PE TVSXIGGMxR HI PE JPSVE ] JEYRE )R
TVSTYIWXEW UYlI LER WMHS VIGSRSGMHEW IR JSVSW HIP WIGXSV ] S HI WSWXIRMF
E PE TSFPEGMxR E RYIWXVE GSQTEvVSE WM RS UYI E WY ZI® IWXMQYPER PEFSVIW
RSW VSHIE

OSW TVMRGMTEPIW MQTEGXSW KIRIVEHSW WI HIVMZER HIP IRXSVRS GSRWXVYMHS
] INIGYXEV 4PERIW HI 6ILEFMPMXEGMxR HI '"ERXIVEW ] 4PERIW HI +IWXMxR HI PE &
HI QINSVE VIPIZERXIW TEVE GVIEV LgFMXEXW QINSVEHSW TVXWTIVSW ] QINSV
TSWMXMZS RVMSH VZ IRVBN MHEH

-QTPIQIRXEQSW TPERIW HI KIWXMxR HI PE FMSHMZIVWMHEH GSR IP SFENIXMZS H
REXYVEP ] PSW IGSWMWXIQEW GIRXVEHSW IR

u 6IGYTIVEGMxR HI PE FMSHMZIVWMHEH QIHMERXI TVSKVEQEW HI VIWXEYVEGM

u 1SRMXSVM*"EGMxR HI PEW EGXMZMHEHIW STIVEXMZEW TEVE EWIKYVEV UYI
IWTIGMIW

u 6ILEFMPMXEGMxR HI GERXIVEW

u YWXYHMSW EQFMIRXEPIW

u 7IRWMFMPMA"EGMxR ] TPERIW HI IHYGEGMxR IR PE QEXIVME



%HVW 3UDFWLFH

AEVXMGMTEQSW IR PE p)\TS 7YWXIRXEFMPMHEH 9VYKYE]J]g GSR YRE MHIE MRRSZE
GSRSGIV EP T}FPMGS GYgP TYIHI WIV IP MQTEGXS IR EPKYRSW HI PSW TEMWENI
LSQFVI ] WY MQTEGXS IR IPPSW WI MRXIRWMJMGE

JR &SPMZME LIQSW XVEWPEHEHS INIQTPEVIW HI GEMQgR ]JEGEVo HI PEW PEKYR
IWTEGMSW REXYVEPIW UYlI TVSTSVGMSRIR YR LgFMXEX WIKYVS E IWXE IWTIGMI |

TVIWIVZEGMXxR

JR PE -RHME WI LE GVIEHS YR ZMZIVS GSR IP SENIXMZS HI TVSTSVGMSREV PEW
GERXIVE %GXYEPQIRXI IP ZMZIVS HE WIVZMGMS E PE GSQYRMHEH PSGEP ] IWXI
TPERXEW QIHMGMREPIW GSR QgW HI IWTIGMIW TEVE YWS TSV PEW PSGEPMHEFL

A AAj-opuYtj O/aMbt/
OE IGSRSQsE GMVGYPEV WI GSRWSPMHE GSQS YR INI TVMRGMTEP HI RYIWXVSW R
] QMRMQM~A"EGMxXxR HI PSW GSRWYQSW E PS PEVKS HI PE GEHIRE HI ZEPSV

2YIWXVS VSP GSQS MRHYWXVME XMIRI YR TETIP JYRHEQIRXEP TEVE TSXIRGM
TVMRGMTEPQIRXI E XVEZoW HI PE XVERWJSVQEGMxXxR HI WYFTVSHYGXSW HI SXVE!
GIRXVE IR PE YXMPMA"EGMxXxR HI QEXIVMEW TVMQEW ] GSQFYWXMFPIW EPXIVREXMZ
]IP VIGMGPEHS HI gVMHSW ] LSVQMKXxR [IRXVI SXVSW QEXIVMEPIW

'SR PE QMVEHE TYIWXE IR EPGERMEV YRE XEWE HI WYWXMXYGMxR IRIVKoXMGE HI
MHIRXMIJMGEQSW PE IGSRSQsE GMVGSEHWVWEBESQS GYEVXE TEPERGE HIP

. ) ) 2%-(7,926
&“02 /2 &216(*8,5(026 (673%/(&,'26

4SRMIRHS IP JSGS IR u %PGERM"EV YRE XEWE HIP
WYWXMXYGMxR IRIVKoXMGE

AVMSVMAEGMXR HI PSW GSQFYWXMFPIW & P} WEEGMrAs wH P JEGXSV  GF
(MWQMRYGMxR HIP JEGXSV GPsROIV GI10IRXSIRIS YR kfis 1P Yyws
HI RYIZEW EHMGMSRIW
QTYPWS HI PSW TVSGIWSW HI VIGYTIVEGMXR HI GEPSV VIWMHYEP
1IRSV KIRIVEGMXR HI VIWMHYSW ] TVSQSGMxR HI PE VIYXMPMAEGMxR
] IP VIGMGPEN|

U 0OE MRGSVTSVEGMxR HI QEXIVMEPIW VIGMGPEHSW IR RYIWXVSW
TVSHYGXSW | TVSGIWSW

&LUFXODULGDG HQ QXHVWUR PRGHOR GH QHJRFLR

OE MRHYWXVME HIP GIQIRXS ] LSVQMKxR IWXg IR IP GIRXVS HI PE IGSRSQsE GM
WYFTVSHYGXSW HI SXVEW MRHYWXVMEW GSQS QEXIVME TVMQE S GSQFYWXMFP
VIYXMPM"EHS ] VIGMGPEHS 4EVE TSHIV VIEPM*"EV KVERHIW EZERGIW TEVE ]
RIYXVS IR GEVFSRS IR IR RYIWXVEW JgFVMGEW MQTPIQIRXEQSW PEW QINSVIV
TVMSVM"EGMxR HI GSQFYWXMFPIW EPXIVREXMZSW IP MQTYPWS HI PE IRIVKSE IPo
MRXIKVEGMxR HI PE IGSRSQsE GMVGYPEV IR IP QSHIPS HI RIKSGMS

«/U2pEt« 7jtj6 1/$/j6tju p72aMoU pj«2jpM27E/ 7] £i2EUe 7j,1/$j26jF jA%A% jUL
26jM7 j«2jo UEMTEUEG27j$6E2/ptEUe 7 joFjfu,0Ufa0 pj«2jotj/2«j«2j2p2/iYFj/2p
Upa /, /a0 pj«2juitE2/U$0627j/2MEUG6UVE« 7j2pjpM27E/ 7,/ a27 7j«2j,/] «MeoalU p



ODWHULDOHYVY $OWHUQDWLYRYV

)R GIPIFVEQSW IP TVMQIV EvS HI ETIVXYVE HI PE TPERXE HI QEXIVMEW TVN
QYRMGMTMS HI 4EPPINf &EVGIPSRE EPGER"ERHS GMJVEW HI ZEPSVM"EGMxR |
GSRWXVYGGMxR ] HIQSPMGMxR RS TIPMKVSWSW EWs GSQS SXVSW VIWMHYSW MR}

OE TPERXE LE JEGMPMXEHS UYIl RYIWXVSW GIQIRXSW MRGSVTSVIR YR HI QEX
TVSHYGGMxR IR IP }PXMQS EvS %WMQMWQS WIKYMQSW XVEFENERHS TEVE VIHY
LSVQMKSRIW ] GSRWIKYMV UYl XSHSW GYIRXIR GSR gVMHS VIGMGPEHS IR WY JEFV

OE JEFVMGEGMxR HI LSVQMKxR GSR gVMHSW VIGMGPEHSW ETSVXE KVERHIW FIRI
GERXMHEH HI VIWMHYSW HI GSRWXVYGGMxR ] HIQSPMGMxR 6'( UYIl XIVQMRER IR
IWXVEGGMxR HI QEXIVMEW TVMQEW REXYVEPIW 7MR IQFEVKS IP YWS HI gVMHSW
TVIWIRXE YR HIWEJsS XoGRMGS MQTSVXERXI HIFMHS E UYl PEW GEVEGXIVSWXMG
RYIWXVSW TVSGIWSW VIGSKIQSW LSVQMKxR IRHYVIGMHS ] SXVSW QEXIVMEPIW
WITEVEQSW ] XVMXYVEQSW TEVE SFXIRIV gVMHSW HI SVMKIR VIGMGPEHS HI GEPM
XoGRMGSW TEVE IP YWS HIP LSVOQMKEBRWXVYGE¥RP ] QSVXIVSW IR

%HVW 3UDFWLFH

JR )WTEVE LIQSW MRMGMEHS GSR o\MXS IP WYQMRMWXVS HI QEXIVMEP TEVE PE C
HIP ** & EVGIPSRE 71 XVEXE HI YRS HI PSW TVS]IGXSW HI QE]SV IRZIVKEHYVE UYI

RMZIP QYRHMEP 4EVE IPPS WYQMRMWXVEVIQSW Q HI LSVQMKxR YXMP M’
LSVQMKxR WYQMRMWXVEHS ,IQSW WMHS EHNYHMGEXEVMSW HIP TVS]IGXS KVEGI
MRGSVTSVE IR PEW JSVQYPEGMSRIW IP RYIZS GIQIRXS HI '1- )1 -- & 1 4 0 6

LYIPPE HI GEVFSRS

OE TPERXE HI 7TERX :MGIRX HIPW ,SVXW IWXg MQTYPWERHS TVgGXMGEW UYI TIVQ
REXYVEPIW GEPM”"E ] EVGMPPE JYRHEQIRXEPQIRXI )R PE JEFVMGEGMXR HIP GV)
4AVMQE %PXIVREXMZE 14% HI PE TPERXE HI ZEPSVM"EGMXxR HI 46317% EHIQgW

TPERXE HI ZEPSVMA"EGMxR HI XMIVVEW I\GEZEHEW HI SFVEW EWs GSQS SXVSW
IWGSVMEW PEQMRMPPEW HI LMIVVS [IXG 'SR XSHS IPPS IWXSW QEXIVMEPIW
TVMQEW TEVE PE JEFVMGEGMXR HIP GIQIRXS TSVXPERH IR )WTEVE

)P RIKSGMS HI QSVXIVSW IWTIGMEPIW ] WMWXIQEW HI EMWPEQMIRXS XoVQMGS IR
HI PE FMSQEWE ZIKIXEP GSQS IP EMWPEQMIRXS XoVQMGS 4VSTEQ )GSIXMGWo
TVSGIHIRXIW HI I\GIHIRXIW PMQTMI"EW HI NEVHMRIW VEQEW Y LSNEW ] VIWMHY

&RPEVWLEOHY $OWHUQDWLYRV \ 9DORUL]DFL3Q HQHUJOWLFD

2YIWXVSW TVSGIWSW YXMPMA"ER TVMRGMTEPQIRXI KEW REXYVEP KEWXPIS TIXV
KEWSPMRE ] KEW PMGYEHS HIP TIXVxPIS *MIPIW E RYIWXVS GSQTVSQMWS GSR PE
YXMPMA"EGMxR HI GSQFYWXMFPIW HI SVMKIR VIRSZEFPI GSQS PSW RIYQgXMGSW
MRHYWXVMEPIW OE QEHIVE ] TSPZS HI WIVVSR PMQTMS EWs GSQS PSW VIWMHYS
FMSQEWE WI TSWMGMSRER GSQS TVMRGMTEPIW GSQFYWXMFPIW HI SVMKIR VIRSZI

2YIWXVS RIKSGMS HI ZEPSVMA"EGMxR HI VIWMHYSW IR )WTEVE IPEFSVE GSQFYWX
XVEXEQMIRXS QIGgRMGS HI VIWMHYSW MRHYWXVMEPIW RS TIPMKVSWSW UYI EHU
EP GMGPS MRHYWXVMEP )R IP HMWIvVS HI PE MRWXEPEGMxR WI MRGSVTSVE QEL
XTXMGSW UYI TIVQMXIR HMWGIVRMV EUYIPPSW VIWMHYSW UYlI RS WSR WYWGITXMI

JWXS TIVQMXI E PE TPERXE GIQIRXIVE HI 7ERX :MGIRm HIPW ,SVXW PE WYWXM
XVEHMGMSREPIW TSV GSQFYWXMFPIW EPXIVREXMZSW TVSGIHIRXIW HI VIWMHYS
HITYVEHSVE YVFERE



%HVW 3UDFWLFH

JR 9VYKYE] LIQSW GSPEFSVEHS GSR PE 'SSTIVEXMZE (YVgR TEVE PE VIGYTIVEGM
GSRZMVXMORHSPSW IR GSQFYWXMFPIW EPXIVREXMZSW VIIQTPE*"ERHS EWs LEWXE

JR 10\MGS LIQSW TYIWXS IR QEVGLE HMJIVIRXIW GEQTEVEW TEVE JSQIRXEV IP
TVSZIRMIRXIW HI VIWMHYSW ] TEVE GSRGMIRGMEV EP TIVWSREP WSFVI WY GSV
VIHYGMHS PE HMWTSWMGMxR HI VIWMHYSW HI QERINS IWTIGMEP 61) E XIVGIVSW

*HVWL3*Q GH UHVLGXRYV

oOSswW TVMRGMTEPIW VIWMHYSW HI RYIWXVE EGXMZMHEH TVSZMIRIR HI VIWMHYS'
QI"GPEHSW ] SXVSW VIWMHYSW EQFMIRXEPIW )R QIRSV QIHMHE XEQFMoR WI k
EGIMXIW YWEHSW S FEXIVSEW

4EVE WY GSVVIGXE KIWXMxR HMWTSRIQSW HI YR PMWXEHS HI XoGRMGEW UYI
VIGMGPEFMPMHEH HI PSW TVSHYGXSW EWs GSQS TEVE WY HMWIvS HI EPXE HYVEF

JR PSRIE GSR PSW SFNIXMZ8®WEHWQDERF PRIVMMSEWE WSYMIPMEPIW LER MQTPIQIRXEHS IR
MRMGMEXMZEW HI GMVGYPEVMHEH UYIl TSRIR HI QERMJMIWXS PE RIGIWMHEH H
VIWMHYSW GSQS YRE TVgGXMGE HMEVME

%HVW S3UDFWLFH

JR 9VYKYE] RSW LIQSW YRMHS EP (ITEVXEQIRXS HI OEZEPPINE TEVE GVIEV +VII
EGGIWS TEVE UYlI PSW ZIGMRSW PPIZIR WYW VIWMHYSW HSQoWXMGSW TEVE WY C
VIWMHYSW WI IRZSER E HMJIVIRXIW QSHEPMHEHIW HI WMWXIQEW HI VIGMGPENI
IRIVKSE IR IP LSVRS HI PE IQTVIWE

JR &ERKPEHIWL PE KIWXMXR WSWXIRMFPI HI VIWMHYSW IR GSPEFSVEGMxR GSF
MRMGMEXMZE HI HIWEVVSPPS GSQYRMXEVMS WSWXIRMFPI TIVQMXMx SFXIRIV P
GEXIKSVSEW )RIVKsSsE EWIUYMFPI ] PMQTME ] (IWEVVSPPS GSQYRMXEVMS WSWXIRI

JR %VKIRXMRE LIQSW MQTPIQIRXEHS YR WMWXIQE HI VIXVSPPIREHS HI '"ERXIVE
QEXIVMEP IWXoVMP TEVE RMZIPEV PSW FENSVVIPMIZIW SGEWMSREHSW TSV RYIW
TMPEW S IWGSQFVIVEW WSFVI XIVVIRSW ZsVKIRIW QMRMQM”*ERHS IP MQTEGXS ZI
HI YXMPM"*"EV PE WYTIVIJMGMI EJIGXEHE

JR &SPMZME LIQSW GVIEHS YRE GSQMWMXR XoGRMGE IWTIGSIJMGE HIRSQMREHE |
GSR IP SFNIXMZS HI HMWGYXMV IP GS TVSGIWEQMIRXS HI VIWMHYSW [IWTIGMET
GIQIRXIVEW )WXE GSQMWMxR XIRHVg PE JYRGMxXxR HI TVSQSZIV EGYIVHSW EPME
RSVQEXMZEW XoGRMGEW ] HI KIWXMxR STIVEXMZE TEVE IP ETVSZIGLEQMIRXS HI P

7M FMIR TSV PE REXYVEPI®E HI RYIWXVS QSHIPS HI RIKSGMS RS VITIVGYXMQSV
EPMQIRXEVMS IR RYIWXVS IWJYIVAS TSV GSRXVMFYMV E WY IVVEHMGEGMxR LIQ:
HIPW ,SVXW IR &EVGIPSRE PSW IQTPIEHSW EP JMREP HIP HSE TYIHER GSQTVEYV |
WSFVERXI IWE NSVREHE TSV YR TVIGMS QY] VIHYGMHS

'"HVHPSH=+R

%GXYEPQIRXI IWXEQSW IR YRE XEWE HI WYWXMXYGMxR IRIVKoXMGE HIP TVM
EPXIVREXMZSW IR XSHSW RYIWXVSW TVSGIWSW

OE MRGSVTSVEGMxR HI QEXIVMEW VIGMGPEHEW WMKYIl WMIRHS YRSW HI PSW
HMZIVWMIMGEGMxR HI RYIWIWSGC RIKB@EME SH I%WosW H QMPPxR HI XSRIPEHEW U
QEXIVMEPIW VIGMGPEHSW



A A A jg27, p71£060«t«j/bBBéjt

JP TVSTXWMXS HI '"IQIRXSW 1SPMRW IW IP HI pMQTYPWEV IP HIWEVVSPPS HI PE W
GVIERHS WSPYGMSRIW MRRSZEHSVEW ] WSWXIRMFPIW IR IP WIGXSV HI PE GSRWX
RYIWXVS IRXSVRS ] XVEFENEQSW IR PE KIRIVEGMxR HI FMIRIWXEV ] VMUYIME IR

GYMHEHS HI PEW TIVWSREW XVEFENEHSVEW HI XSHSW RYIWXVSW KVYTSW HI MR
UuYl STIVEQSW TVSQSZMIRHS PSW ZEPSVIW HI RS HMWGVMQMREGMxR XVEWTEVII

TPERIW JSVQEPIW GSR PE GSQYRMHEH IR IP HI RYIWXVEW STIVEGMSRIW ] EP
KIWXMxR WMXYEQSW PE VIWTSRWEFMPMHEH WSG&GMHRQEBEVTSVEXMZE GSQS UYMRX

pjA%AA[O20 7j«27E ¢ ju066 p27j«2j2M/ 7jtj,/ 120E 77 a0+627 jiMp«tn0 p27jlj
2hE0«$«27j70pj pU0i j«2j6Ma/

2%-(7,926
(67$%/(&,'26
u 'SRXEV GSR TPERIW

«&“02 /2 &216(*8,5(026"

4SRHVIQSW IP JSGS IR JSVQEVPIW GSR PE

GSQYRMHEH IR IP HI

U 4VSKVEQEW HI ZSPYRXEVMEHS GSVTSVEXMZIWKEER RY | WY G WR W
GSPEFSVEHSVIW ] GSPEFSVEHSVEW U %PGERAEV

u 1IHMGMSRIW ] TPERIW HI EGGMxR HI PE ":f\ﬁMIWElﬁelﬁpA%R/V*SVHVI HI
GSQTVSQMWS HI PEW TIVWSREW XVEFENEHSMBW MmxR

u XPMER"EW GSR HMWXMRXSW EGXSVIW WSGMEPIW

u 'SQTVEW ] GSRXVEXEGMxR HI WIVZMGMSW PSGEPIW

&RPSURPLVR FRQ HO GHVDUUROOR VRVWHQLEOH \ SURJUDPD

4EVE TSHIV KIWXMSREV PSW SFNAaEEHHAQWTIWKEWPKEMHEHQWWRI $F RYIWXVS TVSKVEQ
TVSKVEQE HIJMRI XVIW gVIEW TVMSVMXEVMEW IR PEW UYI GIRXVEQSW RYIWXVE
IRXSVRS REXYVEP ] IP GSRSGMQMIRXS )R PEW XVIW QERXIRIQSW WMIQTVI IP
WSGMIHEH ] PE GEPMHEH HI ZMHE HI PEW TIVWSREW



3ODQHVY GH FRQWULEXFL:Q D ODV FRPXQLGDGHV \ DO ELHQH\

JR IWXE gVIE RSW GIRXVEQSW TVMRGMTEPQIRXI IR XVIW INIW

u PE IHYGEGMXxR GSQS KIRIVEHSVE HI STSVXYRMHEHIW
u PE TVSQSGMxR HI MRIJIVEIWXVYGXYVEW UYIl TIVQMXER EGGIWS E YRE ZMZMIR
u PE EWMWXIRGME WSGMSIGSRxQMGE E PEW JEQMPMEW EJIGXEHEW TSV WMXY

%HVW 3UDFWLFH

JR IHYGEGMXR XIRIQSW TVSKVEQEW HI FIGEW IR TVgGXMGEQIRXI XSHEW RYIWX'
EGGIWS E JSVQEGMxR E TIVWSREW IR WMXYEGMxR HI VMIWKS HI IN\GPYWMxR S TE
WYTIVMSVY 8EQFMoR LEGIQSW IRXVIKE HI QEXIVMEP IWGSPEV TEVE EPYQRSW IR 1

JR 10\MGS LIQSW PER”"EHS PE )WGYIPE HI 3TIVEHSVEW GSR IP SFENIXMZS JSVQ
LSVQMKSRIVE GSR EPXSW IWXgRHEVIW HI GSQTIXIRGME ] GSQTVSQMWS GSR P
HYVEGMxR HI XVIW QIWIW ] TIVQMXI ETVIRHIV E STIVEV YRE YRMHEH VIZSPZIHS
GIVXMIMGEHS WM ETVYIFER WEXMWJEGXSVMEQIRXI XSHEW WYW IZEPYEGMSRIW
TEVXMGMTERXIW YRE STSVXYRMHEH PEFSVEP IR EPKYRE HI PEW TPERXEW HI '"IQ

JR &SPMZME E 9RMHEH 1SFMP -RJSGEP SJVIGIR GYVWSW HI MRJSVQgXMGE TEV
GYFVIR JSVQEGMxR IR STIVEGMxR HI SVHIREHSVIW -'8W ] VSFxXMGE ] IWXgR IF
LEFMPMHEHIW IR IWXE QEXIVME TEVE UYIl PSW TVSJIWSVIW TYIHER YXMPM”"EV F
EYPEW (IWHI IP MRMGMS HIP TVSKVEQE GSR IP %YPE 1SFMP ETVS\MQEHEQIRXI
PSW GYVWSW UYI| SJVIGI

JR IWXE QMWQE PsRIE IR &SPMZME LIQSW MQTPIQIRXEHS YR TVSKVEQE TEVE GE
IR LEFMPMHEHIW HI EPFEVMPIVSE )WXI TVSKVEQE HI VIMRWIVGMxR XMIRI TSV
GETEGMHEHIW HI NxZIRIW ] ETSVXEVPIW PE GIVXMIMGEGMxR HI XVEFENEH:
STSVXYRMHEHIW HI XVEFENS IR IP JYXYVS

JR JWTEVE LIQSW PPIZEHS E GEFS GYVWSW TEVE PE GETEGMXEGMxR TVSJIWN
LSVQMKxR ] STIVEGMSRIW FgWMGEW HI EMWPEQMIRXS XoVQMGS HMVMKMHSW E T

)R 8}RI» PPIZEQSW E GEFS IP TVSKVEQE pLEGME YRE IWGYIPE HMKMXEPq UYI LE
HI PSW GSPIKMSW HI PEW GSQYRMHEHIW ] LE TVSTSVGMSREHS pXEFPIXWq E PSW

JR GYERXS E MRJVEIWXVYGXYVEW LIQSW GSPEFSVEHS IR PE QINSVE HI MRWXE|
JWTEVE IRXVI SXVEW PSGEPMA"EGMSRIW ] LIQSW QINSVEHS XEQFMoR MRJVEIWX
GSQYRMHEHIW IR HMWXMRXSW TEsSWIW

4SV PS UYIl VIWTIGXE E E]JYHEW EP HIWEVVSPPS IR &ERKPEHIWL LIQSW MRWXEPE
KVEXYMXSW TEVE PEW GSQYRMHEHIW ZIGMREW E PE TPERXE HI 'LEXXEO 1gW H
ZMWMXEHEW ] VIGMFMIVSR XVEXEQMIRXS KVEXYMXEQIRXI IR GEHE YRS HI IWXSW

B8EQFMoR IR &ERKPEHIWL LIQSW MREYKYVEHS PE MRWXEPEGMxR HI VIGSPIGGM
QIRSW JEQMPMEW HI PE GSQYRMHEH ZIGMRE E PE TPERXE HMWTSRHVgR HI EKY

JR &SPMZME ZIRSEQSW JE PPIZERHS E GEFS TVSKVEQEW HI HIWEVVSPPS ] ETS]S
TMWGMGYPXYVE TEVE JEQMPMEW HI PE GSQYRMHEH UYI LER VIGMFMHS ETS]S G
IP HI GYPXMZSW LMHVSTxRMGSW KVEGMEW EP GYEP JEQMPMEW LER TSHMF
LMHVSTXRMGSW -KYEPQIRXI IR 'SPSQFME PPIZEQSW E GEFS TVS]IGXSW HI JSVXE
HI PE TPERXEGMxR HI JVYXEPIW PMQxR 8ELMXs ] TVS]IGXSW HI ETMGYPXYVE GS|



30DQHV GH FRQWULEXFL3Q DO HQWRUQR QDWXUDO

WTSWXEQSW TSV PE KIWXMxR ] PE VIEPMA"EGMXxR HI RYIWXVEW EGXMZMHEHIW MRH
GSRWIVZEGMxR HIP IRXSVRS IR RYIWXVEW STIVEGMSRIW HMEVMEW GSR IP SFNIX
4EVE IPPS MQTPIQIRXEQSW XVIW PsRIEW TVMRGMTEPIW HI EGGMxR

%HVW 3UDFWLFH

%TS]JEQSW RYQIVSWSW TVS]JIGXSW HI TVIWIVZEGMxR HIP QIHMS REXYVEP GSQS
XMIRI GSQS SENIXMZS TVIWIVZEV |IP 'ETMXEP 2EXYVEP IR PE VIKMxR HIP 1IHMX
RYIWXVE MRZIVWMxR IR IP TVS]IGXS HI KIWXMxR JSVIWXEP QYPXMJYRGMSREP
&EVGIPSRE GSR IP UYIlI EHIQgW HI VIGYTIVEV IP IRXSVRS REXYVEP WI KIRIVER RY
ETVSZIGLEQMIRXS HIP IGSWMWXIQE HIP FSWUYI QIHMXIVVgRIS

JR %VKIRXMRE IR IP QEVGS HIP 4PER HI 6IQIHMEGMXR HIP 4EMWENI IWXEQSW H
UYlI GYIRXE GSR KVER ZEPSV IWGOoRMGS WSGMEP ] REXYVEP 71 XVEXE HI YR M
GSRWXVYGGMxR HI YR RYIZS TEMWENI E IWGEPE PSGEP GSR PE VIGYTIVEGMX
TVIWIVZERHS PE FMSHMZIVWMHEH ] ZEPSVEGMXR TEMWENSWXMGE HIP IGSWMW X
EGGIWS E PSW GEQMRSW HI PEW GSQYRMHEHIW PSGEPIW [WXI TVS]IGXS TSXIRG
GVIEGMxR HI YRE WIVME HI pTSWXEWq S TEVEHEW HMZYPKEXMZEW IR EWTIGXSW

'SRXMRYEQSW HIWEVVSPPERHS PE MRMGMEXMZE p(sg HI PSW LVFSPIW ] PE &M
JWTEVE 10\MGS ] 8}RI®» )R )WTEVE TSV INIQTPS WI MRZMXE E IWXYHMERXIW F
GSRSGIV PEW GERXIVEW HI OE *EPGSRIVE ] HI OE *SY 'SR IPPS XVEWQMXMQ S
TVIWIVZEGMxR HI PE FMSHMZIVWMHEH ] PE WSWXIRMFMPMHEH )R IWXE NSVREHE
IHYGEXMZEW ] P} HMGEW MRGPYMHE PE TPERXEGMXxR HI gVFSPIW EYXXGXSRSW
VIWXEYVEGMxR IR PEW GYEPIW WI IWXg MRGIRXMZERHS PE VIGYTIVEGMxR HI PE |



3O0DQHVY GH FRQWULEXFL3Q DO FRQRFLPLHQWR

%GXYEPQIRXI RSW IRGSRXVEQSW IR YR GSRXI\XS GEQFMERXI IR IP UYl PE GMIRG
WSGMIHEHIW ] PEW IGSRSQsSEW QSHIVREW (IWHI "IQIRXSW 1SPMRW FYWGEQSW JS
GEQFMS LEGME YRE WSGMIHEH QgW EZER"EHE ] WSWXIRMFPI

4SV IPPS LIQSW IWXEFPIGMHS HSW JSGSW HI EGXYEGMXxR

M 'SPEFSVEGMXxR GSR GIRXVSW HI MRZIWXMKEGMxR IR PE XVERWIJIVIRGM
GIRXVSW JEZSVIGIQSW PE EGXMZEGMxR HI TVS]IGXSW HI GMIRGME Fg
GIRXVSW HI MRZIWXMKEGMxR HI PEW IQTVIWEW

MM -QTYPWS HI PE XVERWJSVQEGMXxR XIGRSPXKMGE HI IQTVIWEW ] TYIWXS
PE PPIKEHE HI YRE MRHYWXVME MRXIPMKIRXI ] GSQTIXMXMZE UYIl RSW

%HVW 3UDFWLFH
IR 3BPEZEVVSE

JR %VKIRXMRE TEVXMGMTEQSW IR IP 4VS]IGXS 4EPISRXSPxKMGS

2EXYVEPIW HI OE 4PEXE PE 9RMZIVWMHEH 2EGMSREP HI OE 4PEXE 9204 ] PE 9RWM
HI &YIRSW %MVIW 92-')2 )R IWXI TVS]IGXS EWYQMQSW IP GSQTVSQMWS HI TVSX
TEPISRXSPXKMGS HIP HMWXVMXS QMRIVS HI 3PEZEVVSE TSV WY ZSPYQIR LMWXxV
OE GMYHEH ] WYW EPVIHIHSVIW TSWIIR IR IP WYFWYIPS YRE VMUYI*"E QY] MQT!:
TVMQEVMS IR PE MRHYWXVME HIP GIQIRXS ] PE GEP EWs GSQS XEQFMoR KVERMX

4SV TVMQIVE ZI™» IR '"IQIRXSW 1SPMRW IR )WTEVE ] IR 8}RI®» LIQSW PPIZEHS E GE
MRRSZEGMxR IR PSW UYIl KVYTSW HI IWXYHMERXIW YRMZIVWMXEVMSW WI VIYRs
RYIWXVE GSQTEvVSE TEVE HIFEXMV EGIVGE HIP JYXYVS HI RYIWXVE MRHYWXVME ]

VIXSW E PSW UYIl WI IRJVIRXE

A A jeUOGLE/]A ju2/7 pt7
2YIWXVE IWXVAEXRTKENERIKBIYPE IP TVSTXWMXS HI PE GSQTEVSE GSR PEW TIVWSREW

TMI*"E GPEZI HIP RIKSGMS MQTVIWGMRHMFPI TEVE PE KIRIVEGMxR HI ZEPSV TS\
RYIWXVS 4PER )WXVEX0oKMGS

(IWHI PSW xVKERSW HI KSFMIVRS HI PE GSQTEvVSE WI EVXMGYPER YRE WIVMI HI V
PE GYPXYVE HIP PMHIVEAKS ] PE IN\GIPIRGME IR XSHSW PSW RIKSGMSW ] KISKVE
GSQTVSQMWSW GIRXVEHSW IR KEVERXM"MEV PE GSQTIXMXMZMHEH HI PE IQTVIWE ]
] IQTPIEHEW MQTYPWEQSW PE JSVQEGMXxR GSRXMRYE PE TEVXMGMTEGMxR EGXM
] IP JSQIRXS HI PE MKYEPHEH HI KoRIVS IR XSHEW RYIWXVEW EGXMZMHEHIW

. }cEI/QéS)HI RYIZEW
2}QIVS HI TIVWSREWIW E RMZIP KIVI%C&-g XV E X GMSR%MIEW HI JS

% GMIVVI HI IN PE TPERXMPPE XSXEP E GMIVVI HI INIVGMGMS JYI HI TIVWE
QYNIVIW ] YR HI LSQFVIW OE TPERXM TIVWSREW %WMQMWQS IR LE LEI
HIWZMRGYPEGMSRIW HI PEW GYEPIW LER WMHS TSV FENE ZSPYRXEVME TSV

202pE 7jt 60p7ji2i /$jot«tj«Y$ji/3oU0t7j16jo/200002pE j,2/7 pFojlj,/ 1270 ptoje
pM27E/ 7j20,02%« 7jlj2u,62+«$7 jlj27E j7 6 j27j, 70£62j2pj26j2pE /p jUIMT6UEL/U
| /itEUe jljO /0Ov pE$6j.M2jo p7E/MUU 7j2pE/2JE «37j6%7),2/7 p:7j.M2jl /utiu 7],
«20j2.MU, |
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(IWHI PE GSQTEvVsSE ETS]JEQSW | MQTYPWEQSW PE GSQYRMGEGMxR GSR PEW SVk
PMFIVXEH HI EJMPMEGMxR ] IP HIVIGLS HI PSW XVEFENEHSVIW ] XVEFENEHSVEW E
HIVIGLSW PEFSVEPIW

'YQTPMIRHS GSR PEW HMWTSWMGMSRIW JYRHEQIRXEPIW HI PE 3VKERMA"EGMXxR -R
PE PMFIVXEH HI EWSGMEGMxR ] IP HIVIGLS E PE RIKSGMEGMxR GSPIGXMZE IR XS
RSVQEXMZE PEFSVEP GSVVIWTSRHMIRXI E GEHE XIVVMXSVMS

OSW GSRZIRMSW GSPIGXMZSW IR ZMKSV EWIKYVER PEW GSRHMGMSRIW HI XVEFI
HIVIGLS RIGIWEVMS HI GEHE PIKMWPEGMxR PSGEP

)R IP TSVGIRXENI HXEP GYFMIVXE TSV GSRZIRI OE GSRWXMXYGMXE H? GSRZ
IWTIGSIMGSW S WMRHMGEXSW PSGEPIW HITIRHI HI PE VIKYPEGMXxR HI GEHE TEsW
RS WI HMWTSRI HI IPPS WI ENYWXER E PSW IWXgRHEVIW QgW VMKYVSWSW HI PE |
QSQIRXS TSV IP VIWTIXS HI PSW HIVIGLSW HI PSW XVEFENEHSVIW ] XVEFENEHSVE

%PMRIEHSW GSR PEW HMVIGXVMGIW HI RYIWXVS 'xHMKS oXMGS JSQIRXEQSW PE
RYIWXVSW IQTPIEHSW ] IQTPIEHEW 4EVE IPPS TVSQSZIQSW PE TEVXMGMTEGMXxR
XVEFENEHSVEW IR PSW TVSGIWSW HI RIKSGMEGMxR GSPIGXMZE MRJSVQERHS WE
EWs GSQS WSFVI PE WMXYEGMxXxR HI PE IQTVIWE

2YIWXVSW IQTPIEHSW XMIRIR E WY HMWTSWMGMxR GEREPIW IJMGEGIW ] GSRJIJMHI
MRGYQTPMQMIRXS S ZMSPEGMxXxR HI WYW HIVIGLSW E XVEZoW HI QIGERMWQSW GS(

A A A j%/tp7,1/2pa0tjlje aMpUOeta(Q pjo pjzu,62t« 7jlj2a,

JR RYIWXVE ETYIWXE TSV YRE TSPsXMGE HI XVERWTEVIRGME | MKYEPHEH HIRXVS
TEVE TSXIRGMEV PE GSQYRMGEGMxR MRXIVRE GSR IP SFNIXMZS HI GVIEV VIPEC
RYIWXVS IUYMTS LYQERS

OEWS[R ,EWBR WIWMSRIW XVMQIWXVEPIW E RMZIP KPSFEP IR PEW UYI RYIWXVS ")3
PEW RSZIHEHIW HI PSW RIKSGMSW OE QE]SVsSE HI PEW STIVEGMSRIW HI XSHEW
IWXEW WIWMSRIW HSRHI WI TSRI IP JSGS IR PEW XIRHIRGMEW HI RYIWXVSW RIK
HIWEVVSPPS HI PSW IUYMTSW )R GEHE YRE HI IWXEW WIWMSRIW WI TVIWIRXER
WSGMIHEHIW IR PSW TMPEVIW HI RYIWXVE IWXVEXIKME 7SWXIRMFMPMHEH 'VIG

%HVW 3UDFWLFH

(IWE]JYRS GSR (MMIGGEWPMR*"ER WIWMSRIW RSVQEPQIRXI GSR GEVgGXIV XVMQIWXVE
HI IQTPIEHSW HIWE]JYRER GSR RYIWXVS ')3 S GSR PSW HMVIGXMZSW HI GEHE RIt
HMWXIRHMHS ] TVSJYRHM2AEV IR IP TVSTXWMXS PSW SENIXMZSW HI RIKSGMS ] TPE

4VS]IGXS +VYB[XILTVS]IGXS TIVXIRIGI EPPRIFKERG BI'BWHM RHEWWR7 8 P YDEWSAWE MTER XSHSV
GSQIVGMEPIW NIJIW HI ZIRXEW ] HMVIGGMSRIW GSQIVGMEPIW ] HI QEVOIXMRK )
'LEPPIRKI W HIJMRMV GS GVIEV | MQTPIQIRXEV YR QSHIPS HI WMWXIQgXMGE GS

4SV WI\XS EvS GSRWIGYXMZS IR 'SPSQFME LIQSW WMHS KEPEVHSREHSW GSR
6ITYXEGMXR 'SVTSVEXMZE 1IVGS GEXEPSKEHE IRXVI PEW IQTVIWEW QgW EHQM
GSQTVSQMWS GSR IP HIWEVVSPPS HI PE MRHYWXVME GIQIRXIVE

AAA [j%271// 66 j«26jE162pE jlji /ite0 p

JR YR IRXSVRS HI RIKSGMS GSQTIXMXMZS PE KIWXMxR HI PE GETEGMXEGMxR 1JIG
IWIRGMEP 4SV WXl QSXMZS GIRXVEQSW RYIWXVSW IWJYIVASW IR MQTYPWEV M
ETVIRHM~ENI ] IP HIWEVVSPPS HIP XEPIRXS TEVE TSXIRGMEV PEW GSQTIXIRGMEW



OSW VIXSW IWXEFPIGMHSW IR RYIWXVS 4PER )WXVEX0oKMGS WxPS WI EPGER"EVgR
PsHIVIW UYl WSR GETEGIW HI TVSXEKSRM”*"EV PE XVERWJSVQEGMxR = E PE ZI™® G
VIWTYIWXE E PEW RIGIWMHEHIW HIP RIKSGMS KIWXMSRERHS IP GEQFMS UYI MQTF
PEW RYIZEW JSVQEW HI XVEFENS ] PE GYPXYVE GSVTSVEXMZE

0)%(-2+ 1-2(7 &ENS IP PIQE p1SZMRK JVSQ %GLMIZIVW XS 8VERWJISVQIVW q IP R
IQTSHIVEQMIRXS HI PEW TIVWSREW TEVE KIRIVEV IP GEQFMS

'HVSOHJDU XQ PRGHOR
GH OLGHUD]JR

XQLILFDGR EDVDGR HC
OD HPSDW-D
WUDQVSDUHQFLD \
KRULIRQWDOLGDG

,PSXOVDU OD HYROXFL:2*Q
FXOWXUDO GH OD

FRPSD+*-D D WUDYO®V GH
QXHVWURV O-GHUHYV

‘DU KHUUDPLHQWDYV &RKHVLRQDU \ DOLQHEL

SDUD TXH ORV O-GHUHYV D ORV HTXLSRYV
VHDQ D VX YH] HVWDEOHFLHQGR

FUHDGRUHY GH O-GHUHYV FRPSURPLVRYV

JRUPDFL:3Q

7IKYMQSW JSQIRXERHS IP HIWEVVSPPS HI RYIWXVSW TVSJIWMSREPIW GSR IP SFN
4EVE IPPS EPKYREW HI PEW LIVVEQMIRXEW UYl YWEQSW WSR PE JSVQEGMXxR P

HIWIQTIVS

OSW TVSKVEQEW HI JSVQEGMxR SJVIGIR ZEVMSW JSVQEXSW TEVE JEGMPMXEV IP
JSVQEGMSRIW I\XIVREW | MRXIVREW EHETXgRHSRSW E PEW HMJIVIRXIW RIGIW
GSPIGXMZSW

JWXI EvS LIQSW MQT LSVEW HI JSVQEGMxR GSR YRIICTPIEHS PS LGWHERNVRSSV
LE TIVQMXMHS WIKYMV STIVERHS HI QERIVE GSQTIXMXMZE ] FENS YR QSHIPS HI
ZMWMxR HI PE GSQTEVSE



%HVW 3UDFWLFH

4VS]IGXS ', %0002¥ERXI IP INIVGMGMS HI LIQSW WIKYMHS MQTPIQIRXERHS EGGI
TVS]IGXS GPEZI ',%00)2+) MRXIKVEHS TSV PSW GSRGITXSW 'LEPPIRKI ] '"LERKI )V
HI UYIVIV GEQFMEVq )W YR QSHIPS HI PMHIVE”AKS UYIl TIVQMXI|I PE GSPEFSVEGMXx
XVERWZIVWEPIW EWs GSQS PE QINSVE HI PEW LEFMPMHEHIW HI XVEFENS IR 11U
GSRWXVYGXMZE 8SHS IPPS TIVQMXI EHETXEVWI GSR o\MXS E YR QIVGEHS HMRgQC

c89 791%3BR IP SFENIXMZS HI VIJSVAEV PSW ZEPSVIW HI PE GSQTEVSE IRXVI RYIWX\
c8b 791%7 GIRXVEHS IR PE GYPXYVE HIP VIGSRSGMQMIRXS ] IP MQTYPWS HI PE
MRRSZEGMxR HIRXVS HI RYIWXVE SVKERMA*"EGMxR

JR 'SPSQFME LIQSW MQTYPWEHS PSW TVSKVEQEW p)WGYIPE -RHYWXVMEP 3TIVE
TEVE TSXIRGMEV GSRSGMQMIRXSW ] GSQTIXIRGMEW XoGRMGEW EQFSW WMKYIR
JSQIRXE PE WSWXIRMFMPMHEH ] PE GVIEGMxR HI ZEPSV TEVE PSW KVYTSW HI MR’

(YDOXDFLRQHV GH GHVHPSH=+=R

'SR IP SENIXMZS HI TVSQSZIV PE F}YWUYIHE EGXMZE HI STSVXYRMHEHIW ] IP HIWE
HMJIVIRXIW MRMGMEXMZEW TEVE MQTYPWEV PE QSZMPMHEH MRXIVRE E XSHSW P
HI RYIZEW ZEGERXIW GSR TIVWSREW HIP IUYMTS TVSTSRMORHSPIW EWs RYIZSW V

OE QSZMPMHEH MRXIVREGMSREP NYIKE YR TETIP GPEZI IR PE GVIEGMxR HI XEP|
RYIWXVSW | RYIWXVEW TVSJIWMSREPIW XIRIV YRE ZMWMxR GSQTPIXE HIP RIKSGM:

2YIWXVS TVSKVEQE HI IZEPYEGMxR HIP HIWIQTIvS WMVZI TEVE MHIRXMJMGEV PE
GEHE IQTPIEHS 71 PPIZE E GEFS E XVEZoW HI HMJIVIRXIW LIVVEQMIRXEW ] VIY
TIVQMXIR ZEPSVEV PE PEFSV VIEPM72EHE ] IWXEFPIGIV E JYXYVS TPERIW HI EGC(
MRGPY]IR JSVQEGMx )R IWINIVGMGMS QgW HI TIVWSREW LER VIGMFMHS W
IZEPYEGMxXxR HI HIWIQTIvS PS UYI WYTSRI IP HI PE TPERXMPPE

%HVW S3UDFWLFH

8EPIRX 6IZMIJSVQE ERYEP HIWHI PPIZEQSW E GEFS IP TVSGIWS GSVTSVEXN
RYIWXVEW STIVEGMSRIW GSR IP SENIXMZS HI

E -HIRXMJMGEV IP TSSP HI XEPIRXSW HI XSHSW PSW RMZIPIW HI PE SVKERM”*"EGM)
F 'SRXVMFYMV GSR YR QSHIPS HI PMHIVEAKS GSQTEVXMHS
G 'SRWXVYMV TPERIW HI WYGIWMXR WxPMHSW TEVE TSWMGMSRIW GVsXMGEW

'\%14-327R )WTEVE WI LE HIWEVVSPPEHS IP TVSKVEQE 4SXIRGMEHSV HI OMHIVE~"K
HSW EvSW UYl PSW QERHSW MRXIVQIHMSW ] NIJIW EW HI TPERXE HI LSVQNMN
VIWTSRWEFMPMHEH QIHMERXI|I PE TVSEGXMZMHEH )WXI TVSKVEQE FYWGE IQTSt
UYl XMIRIR ] HSXgRHSPSW HI LIVVEQMIRXEW TEVE HIQSWXVEVPS

AVSGIWS ((( (MgPSKSW (JRIWVETRXMRE MQTPIQIRXEQSW IWXI TVS]IGXS GY]S SFN
PEW GSRZIVWEGMSRIW HI PSW PsHIVIW GSR WYW GSPEFSVEHSVIW GSR YRE XEWE
SURJUDPDYVY GH OLGHUD]JR

JWXSW TVSKVEQEW IWXgR HMVMKMHSW E PSW GSPIGXMZSW MHIRXMJMGEHSW GSC
HI JSQIRXEV EGXMZEQIRXI IP XEPIRXS MRXIVRS ] IP GVIGMQMIRXS TVSJIWMSREP H



%HVW 3UDFWLFH

4VSKVEQE HI (IWEVVSPABY "BVKEREISMEXS GSRWIGYXMZS IR %VKIRXMRE LIQSW PPz
TVSKVEQE HMVMKMHS E XEPIRXSW UYI LER EGGIHMHS E TSWMGMSRIW HI QE]SV V
EYXSHIWEVVSPPS ] PMHIVEAKS %HIQgW XVEFENEQSW XEQFMoR TEVE PE MRGSVT
KIRIVEGMSRIW TVSQSZMIRHS Q}PXMTPIW MRMGMEXMZEW IR GSPEFSVEGMxR GSR

A AA jUIMtOo«t«jlja paUO6UtalU pjotE /16

OE GYPXYVE HI MKYEPHEH HI STSVXYRMHEHIW WI IWXEFPIGI GSQS YR TVMRGMTI
VIGYVWSW LYQERSW UYIl IWXg TVIWIRXI IR XSHSW PSW gQFMXSW HI RYIWXVE
GSVTSVEXMZSW

JWXI GSQTVSQMWS WI GSRWSPMHE IR PE TSPsXMGE HI MKYEPHEH HI STSVXYRM!
TVMRGMTMSW KIRIVEPIW HI EGXYEGMxR VIWTIXEV PE MKYEPHEH HI PEW TIVWSHF
GYEPUYMIV XMTS Hl HMWGVMQMREGMXxR PEFSVEP ] JEZSVIGIV PE GSRGMPMEGMXxR

2YIWXVE TSPsXMGE IW HI ETPMGEGMxR E XSHEW PEW WSGMIHEHIW REGMSREP
MRXIVREGMSREPIW GSRXVSPEHEW HI JSVQE MRHMZMHYEP )R EUYIPPEW IR PEW
GSRXVSP IP 'SRWINS HI %HQMRMWXVEGMxR IW IP VIWTSRWEFPI HI ZIPEV TSV L
HMVIGXVMGIW KIRIVEPIW HI PE TSPsXMGE GSVTSVEXMZE

% TIWEV HI IRGSRXVEVRSW IR YR WIGXSV XVEHMGMSREPQIRXlI QEWGYPMRM?"EHS
] HI STSVXYRMHEHIW IRXVI QYNIVIW ] LSQFVIW IR PE SVKERM"EGMxR ] IVVEHMGEYV
MRHMVIGXE TSV VE~XxR HI WI\S

8SHEW PEW WSGMIHEHIW IR XSHSW PSW TEsWIW IWXgR PPIZERHS E GEFS RYQIVE
R}QIVS HI QYNIVIW IR PE TPERXMPPE MQTYPWERHS YRE ZMWMxR QYGLS QgW
WIRWMFMPMA"EGMxXxR IR QEXIVME HI MRXIKVEGMxR VIEP HI PE QYNIV IR IP WIGXSV

OE MQTPERXEGMxR HI 4PERIW HI -KYEPHEH WI IWXg XVEWPEHERHS HIWHI )WTEVE
GSQS TVSKVEQEW HI HI JSVQEGMxR E XSHE PE TPERXMPPE IR MKYEPHEH HMZIVYV
TSV VE~XR HI WI\S S PIRKYENI MRGPYWMZS IR GSQYRMGEGMxR ] IR PE TYFPMGEG|

30DQ GH ,JXDOGDG

8IRIQSW IP JMVQI GSQTVSQMWS GSR IP IWXEFPIGMQMIRXS ] HIWEVVSPPS HI TSF
STSVXYRMHEHIW IRXVI QYNIVIW ] LSQFVIW WMR HMWGVMQMREV HMVIGXE S MRH
MQTYPWS ] JSQIRXS HI QIHMHEW TEVE GSRWIKYMV PE MKYEPHEH VIEP IR IP
IWXEFPIGIQSW PE MKYEPHEH HI STSVXYRMHEHIW GSQS YR TVMRGMTMS IWXVEXo0KI
LYQERSW

£7 6MEfU2pE2jo 0,/ U2EU« 7jo pjoFjUiIMto«t«j2pE/2jO UE/27[IjuMi2/27j«2pE/ j«
bM27E/$7),61pEUG6G6L7 jpM27E/ 7),65p27j«2jUIMtbo«t« j27,20Y100 7j2pjot«itjiz |
2//$+«Unt/j6tj«U70/00UpPtalU pj, /ju EUe 7j«2jizp2/ jj

JR XSHSW ] GEHE YRS HI PSW gQFMXSW HIWHI PE WIPIGGMxR E PE TVSQSGMXxF
GSQYRMGEGMxR WEPYH PEFSVEP ] GSRGMPMEGMxR IRXVI SXVSW JEGXSVIW WI
IRXVI QYNIVIW ] LSQFVIW

OSW TPERIW HI MKYEPHEH HI PEW WSGMIHEHIW IWTEVSPEW LER WYTYIWXS YR VI>
TVMQIVS EFSVHEV PEW RIGIWMHEHIW VIEPIW HI PEW TIVWSREW XVEFENEHSVE\
GSRWSPMHEV PE MKYEPHEH HI XVEXS ] HI STSVXYRMHEHIW IRXVI QYNIVIW ] LSQF
GYEPUYMIV JSVQE HIl HMWGVMQMREGMXxR HMVIGXE S MRHMVIGXE TSV VE~AXxR HI WI\

OEW MRMGMEXMZEW HI MKYEPHEH HIP TPER WI XVEHYGIR IR EGGMSRIW TSWMXI
GSQS IWXEFPIGIV QIHMHEW XIQTSVEPIW UYlI GSVVMNER PEW WMXYEGMSRIW HIWIL



WMWXIQEW WSGMEPIW HMWGVMQMREXSVMSW )P SENIXMZS HI IWXEW QIHMHEW IV
QYNIVIW

%HVW 3UDFWLFH

JR %VKIRXMRE ] 9VYKYE] LIQSW MQTPIQIRXEHS YR TVSGIWS HI HMEKRxWXMGS S
MRGPYWMxR )WXI| TVSGIWS FYWGE EREPM"EV PE WMXYEGMxR HI PE GSQTEVSE IF
QIHMS ] PEVKS TPEAS UYlI RSW TIVQMXE EZERA"EV LEGME YRE MKYEPHEH IJIGXMZE

JR 'SPSQFME TVSQSZIQSW PE MKYEPHEH E XVEZoW HI MRMGMEXMZEW HI JSVQEG
WIRS HI RYIWXVS 'SQMXo HI 'SRZMZIRGME

JR 10\MGS WIKYMQSW MQTPIQIRXERHS TSV XIVGIV EvS GSRWIGYXMZS IP TVSKVEQ
PE GSQTEvVsSE UYIl VITVIWIRXE YR MGSRS IR IP WIGXSVY KVEGMEW EP IWJYIV~AS HI
HIP TETIP IWIRGMEP HI PE QYNIV IR IP WIGXSV HI PE GSRWXVYGGMXxR

, JXDOGDG UHWULEXWLYD \ FRPSHQVDFL3:Q MXVWD

)P QSHIPS HI GSQTIRWEGMxR HI GEHE YRE HI PEW WSGMIHEHIW IWXg JYRHEQIR
GSRXVMFY]E EP FMIRIWXEV HI PEW TIVWSREW XVEFENEHSVEW ] UYIl SJVIGI YR \
GYIRXE PE WMXYEGMxR GS]YRXYVEP HI GEHE TEsW (ITIRHMIRHS HI GEHE RMZIP |
HIP WEPEVMS FEWI HI YRE VIXVMFYGMxR ZEVMEFPI ] HI YR GSRNYRXS HI FIRIIJMGI

4EVE KEVERXM”*"EV PE MKYEPHEH VIXVMFYXMZE WI VIEPM?"E YR WIKYMQMIRXS XV
uYl RS I\MWXI VEAXR TEVE VIXVMFYMV HI QERIVE HMJIVIRXI TSV YR XVEFENS
GSQTIXMXMZMHEH ] PE EXVEGGMxR ] VIXIRGMxR HIP XEPIRXS

JR PE B8EFPE 6EXMS HI 6IXVMFYGMSRIW HI QYNIVIW IR VIPEGMxR GSR LSQFVIW HI
FVIGLE HI KoRIVS UYl YXMPM"EQSW TEVE QIHMV IWX]I MRHMGEHSV ] TSHIV IWXY
XMIQTS

4SV SXVE TEVXI IP QSHIPS HI GSQTIRWEGMxR WI YXMPM*"E GSQS TEPERGE TEVE |
'SQTEvsE ZMRGYPERHS PE VIXVMFYGMxR ZEVMEFPI HI RYQIVSWSW GSPIGXMZSYV
GSRWIGYGMxR HI PSW S FGNIEKHAZ B TWWHIVWRXY RAMEWEP M H E H

%HVW 3UDFWLFH

&IRIJMGMSW WSGMEPIW TEVE IQTPIEHSW IR )WTEVE

4VSKVEQE HI VIXVMFYGMXxR JPI\MFEPI

7IVZMGMSW HI GSQIHSV IR 7TERX :MGIRmM HIPW ,SVXW

7IVZMGMS QoHMGS ] IRJIVQIVSE IR PEW SIMGMREW HI 7TERX :MGIRmM HIPW ,SVXW
6IGSRSGMQMIRXSW QoHMGSW GSQTPIXSW

4VSKVEQE HI &MIRIWXEV *MWMSXIVETME ] QMRHJYPRIWW

4ASWMFMPMHEH HI EGSKIVWI E NSVREHE VIHYGMHE TSV GYMHEHS HI QIRSVIW
%]YHEW E PE IHYGEGMXxR

CcC Cc Cc Cc Cc Cc C

,(IQSW WIKYMHS MQTYPWERHS IP TVS]JIGXS p+S ;IPPFIMRK g JSGEPM2EHS IR QINS
WEPYHEFPIW IRXVI PSW IQTPIEHSW IR PSW gQFMXSW JMRERGMIVS JsWMGS ] V
TEVXMGMTEQSW IR PSW .YIKSW -RXIVIQTVIWEW TEVE TSXIRGMEV PE GSLIWM
WYW LgFMXSW WEPYHEFPIW ] IWXMQYPEV IP INIVGMGMS

(MWTSRIQSW HI YR WIVZMGMS HI XIPIQIHMGMRE E XVEZoW HI YRE TPEXEJSVQE L
EGGIWMFPI HIWHI GYEPUYMIV HMWTSWMXMZS QxZMP E PE EXIRGMxR WERMXEVME
TWMGSPSKsE S TVSKVEQEW HI HIWLEFMXYEGMxR XEFgUYMGE IRXVI SXVSW



,QFOXVL3*Q GH SHUVRQDV FRQ GLVFDSDFLGDG

JR PsRIE GSR RYIWXVSW ZEPSVIW GSVTSVEXMZSW PE MRGPYWMxR HI PEW TIVWSR
PE GSRXVEXEGMxR HMVIGXE ] QIHMERXI PE GSRXVEXEGMxR HI TVSHYGXSW S WIV
IWXSW GSPIGXMZSW

'YQTPMIRHS GSR PE PIKMWPEGMxR ZMKIRXI IWIRXE TIVWSREW GSR HNWWREHEREGU
YR HI PE 1 ETPMGERHS PEW QIHMHEW EPXIVREXMZEW RIGIWEVMEW QIHMERXI P
IQTPIS TEVE WYTIVEV IP GSQTVSQMWS HI GSRXVEXEGMXxR HIP HI PE TPERXMPPE

'SR IP JMR HI KEVERXM*"EV PE EGGIWMFMPMHEH YRMZIVWEP RYIWXVS IHMIJMGMS
IPIZEHSVIW QIGgRMGSW TEVE WEPZEV PSW HIWRMZIPIW I\MWXIRXIW ] JEGMPMXE
VIHYGMHE

%HVW 3UDFWLFH

'SPEFSVEQSW GSR HMWXMRXEW JYRHEGMSRIW GY]S TVSTxWMXS IW JSQIRXEV PE
IR IP IRXSVRS PEFSVEP

u 'SRZIRMS HI GSPEFSVEGMxR GSR PE *YRHEGMxR %YVE TEVE PE QINSVE HI PE Z
TVSKVEQE p)QTPIS GSR ETS]Sq TEVE PE KIRIVEGMxR HI TYIWXSW HI XVEFENS H
JSVQE TSRIQSW IR ZEPSV XSHEW PEW GETEGMHEHIW TVSJIWMSREPIW ] LYQERE

u 'SPEFSVEGMxR GSR PE *YRHEGMxR -6-7 TEVE PE INIGYGMxR HI XEVIEW HI NEV
,SVXW &EVGIPSRE

SRQFLOLDFL2Q /DERUDO

OE GSRGMPMEGMxR ] SVKERMA"EGMxR HIP XMIQTS HI XVEFENS IW JYRHEQIRXEP T
IUYMPMFVMS IRXVI PE ZMHE TIVWSREP ] PEFSVEP

(MWTSRIQSW HI QIHMHEW IWTIGSIJMGEW TEVE JEZSVIGIV YR IRXSVRS JPI\MFPI
IQTPIEHSW ] IQTPIEHEW TSRMIRHS EXIRGMxR IR IP HIVIGLS E PE HIWGSRI\MxR
HMWXERGME WI LER MQTPERXEHS HI JSVQE KIRIVEPMA"EHE IR XSHSW PSW RIKSGM
I\MKI TVIWIRGMEPMHEH S XVEFENS E XYVRSW IP VIWTIXS HI PEW GSRHMGMS|
WSRE Qg\MQE GSRWXERXI UYl FYWGE PE QINSVY EHIGYEGMxR HI PEW TI'YWSREW E|

TIVWSREW WI LER EGSKMHS E PSW TIVQMWSW TEVIRXEPIW VITVIWIRXERHS
VIWTIGXMZEQIRX HI QYNIVIW

A AA j%2/260 7jOMiUtp 7
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AR e2/Jo 7]«2/200 7JOMu¢|o 7i%jo0 Jo:lt/I jJ«2?2jJE «fjotjot«2ptj«2jeto /jl
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ORGHOR GH 'LOLJHQFLD '"HELGD

TMKYMIRHS RYIWXVS JMVQI GSQTVSQMWS HI VIWTIXEV ] TVSQSZIV PSW HIVIGLSW
KISKVEJSsEW IR PEW UYI STIVEQSW LIQSW VIHMWIVEHS IP TVSGIWS MRXIVRS HI (IF

u -HIRXMIJMGEV ] KIWXMSREV PSW VMIWKSW GPEZI IR HIVIGLSW LYQERSW E PS
u (IXIGXEV STSVXYRMHEHIW HI QINSVE IR VIPEGMXxR GSR RYIWXVSW GSQTVSQM

OSW VIWYPXEHSW HI IWXI ERgPMWMW HI (IFMHE (MPMKIRGME WI LER QEXIVMEPI
IWXVEXIKME ] QEVGS RSVQEXMZS HI HIVIGLSW LYQERSW HI PE GSQTEVSE



M 2Y1ZS GEXgPSKS HI VMIWKSW ] EWYRXSW TVMSVMXEVMSW HI HIVIGLSW LYQE
MM2YIZE TSPsXMGE HI HIFMHE HMPMKIRGME IR HIVIGLSW LYQERSW
MM@HIGYEGMxR HIP QSHIPS HI KSFMIVRS HI HIVIGLSW LYQERSW

MZ(IJMRMGMxR HI PSW QIGERMWQSW HI VIGPEQEGMxR

$VXQWRY 3ULRULWDULRYV

YR IP QEVGS HIP ERgPMWMW VIEPM7AEHS IR Wl LER MHIRXMJMGEHS PSW G!
JYRHEQIRXEPIW TSHVSE MQTEGXEV PE EGXMZMHEH HI PE GSQTEVSE HI QERIVE H
VMIWKS VIPEGMSREHSW QgW HMVIGXEQIRX|I GSR PSW TVSGIWSW HI PE GEHIRE F
QINSVE

6MKLX ,SPHIVW *EGXSVIW HI VMIWKS

JQTPIEHSW TVSTMSW 'SRHMGMSRIW HI XVEFENS EHIGYEHEW
7TEPYH ] WIKYVMHEH
OMFIVXEH WMRHMGEP
-KYEPHEH HI STSVXYRMHEHIW ] XVEXS
'BRPAISNGMSRIW HI XVEFENS EHIGYEHEW
JPMQMREGMxXxR HIP XVEFENS MRJERXMP
7TEPYH ] WIKYVMHEH HI PSW XVEFENEHSVIW
OMFIVXEH WMRHMGEP
-KYEPHEH HI STSVXYRMHEHIW ] XVEXS
6IGYVWSW REXYVEPIW ] QIHMSEQFMIRXI WERS
(IWEVVSPPS IGSRxQMGS
7TEPYH ] WIKYVMHEH HI PEW GSQYRMHEHIW
'SRZMZIRGME TEGSIJMGE
6IGYVWSW REXYVEPIW ] QIHMSEQFMIRXI WERS
(IWEVVSPPS IGSRxQMGS
7TEPYH ] WIKYVMHEH HI PEW GSQYRMHEHIW
'SRZMZIRGME TEGsJMGE
S8MIVVEW ] XIVVMXSVMSW HI PEW GSQYRMHEHIW MRHs
-KYEPHEH ERXI PE PI]

u -RXIKVMHEH JsWMGE
'"PMIRXIW ] GSRWYQMHSVIW 4VSHYGXSW %% %5

JQTPIEHSW HI PE GEHIRE

'SQYRMHEHIW O0OSGEPIW

'SQYRMHEHIW -RHsSKIREW
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,JIQSW EGXYEPMMA"EHS RYIWXVE ERXIVMSYPISMSEMBE HIFGME YREP MRKIIREME IR HIV
EHETXEHE E PEW RYIZEW IN\TIGXEXMZEW HIP EGXYEP ] JYXYVS QEVGS IYVSTIS ] E
QgW I\MKIRXIW

JWXE TSPsXMGE WI MRXIKVE IR IP QEVGS RSVQEXMZS MRXIVRS ] WI JYRHEQIRXE
(IVIGLSW ,YQERSW HI 2ZEGMSRIW 9RMHEW ] PEW (MVIGXVMGIW HI PE 3'() TEVE IQT
GSRZIRMSW HI PE 3VKERMA"EGMxR -RXIVREGMSREP HIP 8VEFENS 3-8 ] TPEWQE
GSQTEVSE GSR PSW ZEPSVIW UYI IWXSW QEVGSW VITVIWIRXER

JWXE TSPsXMGE IW HIl ETPMGEGMxXxR E XSHEW PEW WSGMIHEHIW REGMSREPIW | MR
JSVQE MRHMZMHYEP WSGMIHEHIW JMPMEPIW JR PEW WSGMIHEHIW REGMSREPI
S IP GSRXVSP IW GSQTEVXMHS WSGMIHEHIW TEVXMGMTEHEW PEW TIVWSREW



"IQIRXSW 1SPMRW TVSQSZIVgR PE MQTPIQIRXEGMxR HI TVMRGMTMSW ] HMVIGXV N\
TSPsXMGE

JR IPPE WI HIXIVQMRER PSW GSQTVSQMWSW TEVE EWIKYVEV IP VIWTIXS HI PSW
STIVEGMSRIW HI RYIWXVE GEHIRE HI ZEPSV ] IR IP IRXSVRS HI XSHEW PEW VIPE
TVSTMSW GSQS IQTPIEHSW HI GSPEFSVEHSVIW WSGMSW TVSZIIHSVIW ] GSRXVEX
STIVEQSW

'SQTVSQMWSW HI PE 4SPsXMGE HI PE (IFMHE (MPMKIRGME IR (IVIGLSW

u 6IWTIXEV ] TVSQSZIV PSW (IVIGLSW -QDERBBRVIR XSHERMSEVEY GSR PSW TVSZIIHSYV
PEW VIPEGMSRIW GSR PSW KVYTSW GI$ MREINBE W WEWBVESIQSIRHIV PSW GSQTVSQN
IRXVI PEW HMJIVIRXIW GYPXYVEW I\QIEMXAMMEWIRIPEGLSW ,YQERSW E PS PEVKS |
GSQTEVSE GEHIRE HI ZEPSV

u 3JVIGIV YR IQTPIS HMKRS ] TVSQSZIFYTYTRVIRVKBERS GSRXVSPEV IP MQTEGXS UYI ]
WEPYHEFPI XERXS E WYW XVEFENEHSNMWE GSRRBIWE XIWGIGKS E PSW (IVIGLSW ,YQ

TEVXIW u 'VIEV YR MQTEGXS TSWMXMZS IR|IP IRXSVRSE

U *SQIRXEV YR IRXSVRS PEFSVEP HI VEGWDNGFSMHEHIW IR PEW UYIl STIVE QIHMERXI
GSPEFSVEGMXR IR XSHE PE SVKERMGBRM YR BYSRMRR EMREW MGHSEHY RMHEHIW | EP F
HI IPMQMREV GYEPUYMIV EGXYEGMXR HVSHREWGVMQMREGMXR ]

EGSWS U %GXYEV GSRJSVQI E PE PIKMWPEGMXR ZMKI
u )PMQMREV GYEPUYMIV EGXYEGMxR WMWGLBXMEPQ EHR XWBHREXNSHEW WYW STIVEGM

JSVASWS S XVEFENS MRJERXMP IRy X3Hp PEXEYHPR IIEMRAEW GSVVIGXMZEW UY
U 6IWTIXEV E PEW GSQYRMHEHIW HSRRIGSWEEMEWARYSEVESVHI MRGYQTPMQMIRXS
PSW HIVIGLSW VIGSRSGMHSW E FEWGCBRANVBAWMMNWREW MRHESKRREMHSW 1R IWXE TSP

u %HSTXEV PEW QIHMHEW TSWMFP|W TEVE VI
Uyl WI LE]JE TSHMHS MRJPMKMV E PEW TEVX
GSRXVMFYMV E WY VITEVEGMXxR

,.YQERSW (IVIGLSW ,YQERSW
u 'EVXE -RXIVREGMSREP HI (IVIGLSW XBBRSWXMGS
u (IGPEVEGMXR HI PE 3VKERM/AEGMXR ¥ MKB ECXMWSFSE R IHTPSZIIHSVIW
8VEFENS 3-8 u 4SPsXMGE QEVGS HI VIGYVWSW LYQERSW
u 4VMRGMTMSW 6IGXSVIW WSFVI )OLVAWEYK U GV IBILWW IGGMXR ]| GSRXVEXEGMxR
YQERSW HI 2EGMSRIW 9RMHEW |\ 45psXMGE QIHMSEQFMIRXEP
(MVIGXVMGIW HI PE 3'() TEVE IQTY,IWEW A RAEMREGMSRAPIYH | WEPYH PEFSVEP
4EGXS 1YRHMEP HI PEW 2EGMSRIW YRMEEWGE HI MKYEPHEH HI STSVXYRMHEHIW
(MVIGXMZE HI (IFMHE (MPMKIRGME HIsHSWri tRMAMPIFRG 1NEIX1I HiPMxSw | GSR
u 4SPsXMGE HI GSQTVEW
U 4SPsXMGE VIPEGMSRIW KVYTSW HI MRXIVoW



ORGHOR GH *RELHUQR GH ORV '"HUHFKRV +XPDQRYV

4EVE YRE MRXIKVEGMxR GSQTPIXE HIP VIWTIXS HI PSW HIVIGLSW LYQERSW IR XSH
+SFMIVRS UYl EXVMFY]lI VSPIW ] VIWTSRWEFMPMHEHIW HIWHI IP "SRWINS HI %HQN
YRMHEHIW STIVEXMZEW HI GEHE YRS HI PSW RIKSGMSW OE EWMKREGMxR HI PEW
VIGEI IR IP Qg\MQS xVKERS HI KSFMIVRS QMIRXVEW UYIl PE INIGYGMxR ] TYIWXE
TEVE PE EHIGYEHE KIWXMxR VIGEI IR IP 'SQMXo HI (MVIGGMxR HI PE 'SQTEvVsE ] HI

OHFDQLVPRVY GH UHFODPDFL3Q

'SQS TEVXI HI RYIWXVS TVSGIWS HI HIFMHE HMPMKIRGME WI TVSQYIZI PE GVIEGM
JEGMPMXIR PE JSVQYPEGMxR WIKYVE HI GYEPUYMIV GSRWYPXE MRJISVQEGMXxR &
GEREP HI HIRYRGMEW IWXg EFMIVXS TEVE PE GSQYRMGEGMxR HI PE TSWMFPI ZYI
TVSXIGGMxR ] PE EYWIRGME HI VITVIWEPMEW E PSW HIRYRGMERXIW ] IR IP GE
QIGERMWQSW EHIGYEHSW TEVE PE VITEVEGMXxR HIP TSWMFPI HEvVvS GEYWEHS (
HIRYRGMEW TSV ZYPRIVEGMxR HI HIVIGLSW LYQERSW

30DQ GH $FFL3Q

4EVE GSRXMRYEV EZERM"ERHS IR PSW GSQTVSQMWSW GSR PE (IFMHE (MPMKIRGM
QEVGLE YRE LSNE HI VYXE GY]S SENIXMZS IW GSQTPIXEV PE MRXIKVEGMXF
LYQERSW IR PEW STIVEGMSRIW HI PE GEHIRE HI ZEPSV IP QSHIPS HI KIWXMxR ] Q

A A joU6t/jA jupp etu0 pjlj%0i0ELt60vEal p

OE MRRSZEGMxR IR IP WIGXSV HI QEXIVMEPIW HI GSRWXVYGGMxR IW YR IPIQIRXS
QIHMERXI PE F}WUYIHE HI WSPYGMSRIW IJMGMIRXIW UY|l VIHY*"GER RYIWXVE LYIP
PSW TVSHYGXSW )R YR IRXSVRS HI XVERWJIJSVQEGMxR XIGRSPxKMGE ] HI GVIGM
HMKMXEPM*"EV PSW TVSGIWSW MRHYWXVMEPIW TEVE WIKYMV IR PE ZERKYEVHME
ZEPSV

)R GVIEQSW YRE RYIZE HMVIGGMxR HI MRRSZEGMxR UYl NYRXS GSR PE (M)
80GRMGE GIRXVE WYW SFNIXMZSW IR FYWGEV WSPYGMSRIW HI - ( M SVMIRXEHEYV
IQMWMSRIW HI 1JIGXS MRZIVREHIVS ] EREPMA"EVY PE ZMEFMPMHEH HI PEW WSPYGM
IWXI QSHS XVEFENEQSW HI QERIVE LSPsWXMGE GSR

u OSW RIKSGMSW TEVE GIRXVEV IP IRJSUYI GSR PSW GPMIRXIW ] PE GEHIRE H
u )P (ITEVXEQIRXS 'SVTSVEXMZS 80GRMGS -RHYWXVMEP TEVE UYl GSSVHMRI
MRRSZEGMxR IR PEW TPERXEW HI JEFVMGEGMxR WIK}R WYW GEVEGXIVsWXM



u (MIJIVIRXIW GIRXVSW XIGRSPXxKMGSW TEVE EREPM72EV XSHEW EUYIPPEW EG)
GETXYVE EPQEGIREQMIRXS ] YWS HI GEVFSRS RYIZSW QEXIVMEPIW HMW.
GSRZIRGMSREPIWw

u 3XVEW IQTVIWEW HIP WIGXSV ] HI SXVSW WIGXSVIW GSR MRXIVIWIW GSC(
HIWGVMXSW

)R GVIEQSW YR gVIE TEVE PE HMVIGGMxR ] KIWXMxR HI PE HMKMXEPM"EGM:
XVERWIJSVQEGMxR UYl GSRWMWXI IR ETPMGEV RYIZEW XIGRSPSKSEW HMKMXEPI
RIKSGMS

JWXI TVSGIWS HI XVERWIJSVQEGMXxR HMKMXEP IWXg TIVQMXMIRHS E PE SVKERMMEC
XVEHMGMSREPIW E QSHIVREW QIXSHSPSKSEW ] ETPMGEGMSRIW HMKMXEPIW TWXE
HI JSVQE QgW gKMP [IJMGMIRXI QINSVERHS PE ZIRXENE GSQTIXMXMZE ] TVITEVQgF
RIKSGMS IR IP JYXYVS

)R RSW WIRXMQSW IWTIGMEPQIRXI SVKYPPSWSW HIP PE HIJMRMGMxR HI YR TP
HI VYXE HI MRMGMEXMZEW E QIHMS i PEVKS TPEX"S

A A ¢jUpp efaUl pj
OE MRRSZEGMxR IW YR IPIQIRXS IWIRGMEP TEVE VIHYGMV PEW IQMWMSRIW HI 'Z
IIMGMIRGME HI PSW LSVRSW ] PE IRIVKSE PE WYWXMXYGMxR IP GPsROIV ] PE EHS

2YIWXVE HMQIRWMxR ] TVIWIRGME KISKVgJMGE VIUYMIVI HIWXMREV VIGYVWSW
XVERWZIVWEP XERXS HI QEXIVMEPIW ] TVSHYGXSW GSQS HI RYIZEW XIGRSPSKs
VIWTSRWEFPI HI HIXIVQMREV PEW ZseW | MRMGMEXMZEW IR - ( M HI XSHEW RYIW.
IR PE HIWGEVFSRM*"EGMxR HIP WIGXSV TEVE IP

M7atid 7j.M2jpM27E/ 7jp2l aU 7j27E3pj7U20,/2jtjotjetpIMt/«Utj«26j720E / jt,0]
7 6MoU p27jU<%<Uj /U2pEt«37jtj ,EQUUVE/j20jM7 j«2j6 7j/2aM/7 7jljtj/l2«MalU/j¢
ot/£ p j

&EYWGEQSW QIXSHSPSKsSseEW ] HIWEVVSPPEQSW IWXYHMSW TEVE VIHYGMV RYIWXVE'
HI ZEPSV EWs GSQS TEVE WYWXMXYMV PSW GSQFYWXMFPIW JIJxWMPIW TSV JYI
QEXIVMEPIW WIGYRHEVMSW TEVE IP HIWEVVSPPS HI TVSHYGXSW GSR YR QIRSV MC(

(I IWXE JSVQE GIRXVEQSW RYIWXVSW IWJYIVASW IR

OE MHIRXMIJMGEGMxR HI RYIZSW QEXIVMEPIW GSR QIRSV LYIPPE HI GEVFSRS
OE GSRZIVWMxR HI QEXIVMEPIW WIGYRHEVMSW S WYFTVSHYGXSW IR QEXIVM|
JWXYHMEV TVSGIWSW HI GETXYVE HI GEVFSRS

OE VIHYGGMxR HIP GSRWYQS XoVQMGS ] HI VIGYVWSW LSHVMGSW STXMQM*”"
XoGRMGEW FEWEHEW IR MRXIPMKIRGME EVXMJMGMEP

%GXYEPQIRXI IR VIPEGMXxR GSR IWXSW GYEXV H pWEWXSR\P 8 HYRBYS PHOKKEENA ERDEIRVH ¢
,1'8675,9%

OPIZEQSW E GEFS TVS]IGXSW HI MRXIPMKIRGME EVXMJMGMEP GSQS PE VIHYGGN
QMRMQMA"EGMxR HI HMWTIVWMSRIW TEVE VIHYGMV IP JEGXSV GPsROIV

u )WXEQSW HIWEVVSPPERHS TVS]IGXSW IRJSGEHSW E PE ETPMGEGMxR HI
STIVEGMxR HI PSW LSVRSW HI GPsROIV GSR I[P SENIXMZS HI QMRMQMA"I
GSRZIRGMSREPIW E PE ZI*» UYI WI QERXMIRIR PEW GSRWMKREW HI GEPMI
VERKSW IWXVIGLSW



1XHYDVY PDWHULDYV SULPDV

-RGSVTSVEQSW QEXIVMEPIW WIGYRHEVMSW GSQS WYFTVSHYGXSW S VIWMHYSW
u (IWEVVSPPS HI PE TPERXE HI ZEPSVM"EGMxR HI VIWMHYSW HI GSRWXVYC
VIGMGPEHSW HI EPXEW TVSTMIHEHIW TEVE ETVSZIGLEQMIRXS MRXIVRS

TVSHYGXSW GSQS WYWXMXYGMxR HI gVMHS REXYVEP (I IWXE QERIVE JS
ETVSZIGLEQMIRXS HI SXVSW VIWMHYSW

ODWHULDOHY VRVWHQLEOHYV

(IIMRMGMxR HI RYIZSW TVSHYGXSW GSR QIRSV LYIPPE HI GEVFSRS

u 9XMPM"EQSW EVGMPPEW GEPGMREHEW A"ISPMXEW ] TY~SPER
GIQIRXSW VIHYGMIRHS GSR IPPS IP JEGXS GPMROIV ] IR GSR
TVSHYGXSW

u 4ERSXW WSWXIRMFPIW IR )WTEVE LIQSW JEFVMGEHS YRSW TETF
IP EIYRXEQMIRXS HI &EVGIPSRE GSR YRE QIRSV LYIPPE HI GEVF

&DSWXUD GH FDUERQR

JWXYHMEQSW TVSGIWSW HI GETXYVE HI PEW IQMWMSRIW HI '3 HI JYIRXIW MRHY
EPQEGIREHEW TEVE UYI RS IRXVIR IR PE EXQxWJIJIVE

&RODERUDWPWRYNHRRQ ®HDUK°VTXHGD GH VROXFLRQ

( 6RPRV PLHPEURV O\RED/OR&GRHIDN DQG &RQ@EBYHWRIPRVERFALOWLRQ
UDPD GH ,QQRYDFL®*Q ,1129%$1', OD *&&$ RUJDQL]DFL*Q LQWHUC
LQGXVWULD GHO FHPHQWR \ HO KRUPLJ®Q HQ WRGR HO PXQGR
VRVWHQLEOHV HQ VX SURGXFFL®*Q \ XVR HVWDEOHFLHQGR XQD |

FDUERQR HQ (Q &HPHQWRY OROLQV SDUWLFLSDPRY DFWLYD
\' HYWDPRV LQYROXFUDGRVY HQ ODV DFWLYLGDGHV SULQFLSI
,1129%1°,

( &RODERUDPRV FRQ LQVWLWXFLRQHV WHFQROB3JLFDV HXURSH
=HPHQWZHUNH HQ HVWXGLRV GHWDOODGRV VREUH WHFQRORJ
DOPDFHQDPLHQWR GH &2 VX HYROXFL3*Q \ VXV H[SHFWDWLYDV



4VS]IGXSW HI MRRSZEGMxR HIWEVVSPPEHSW IR JWTEVE

OERAEQMIRXS HI PE RSQZAE WEWYP XEHS HI RYIWXVE ETYIWXE TSV PE MRRSZEGMxR

HI QSVXIVSW 463,)%8R¥)I&SW QEXIVMEPIW WSWXIRMEPIW IR LIQSW HIWEVVSPF

4634%1 -14) *)0< 6% (¥RE KEQE HI QSVXIVSW 463,)%8 8)61 71 XVEXE HI YR QSV.
IWTIGMEPQIRXI HMWIVEHS TEVE TEZMQIRXSW HI EPXE [1JMN
IRIVKOXMGEW GSQS WYIPSW VEHMERXIW S WSPYGMSRIW GS
YRE IPIZEHE GSRHYGXMZMHEH XoVQMGE 7Y JSVQYPEGMXR G
UYl PS GSRZMIVXI IR YR TVSHYGXS IJMGMIRXI| ] HI EPXS
HMWIVEHS TEVE PEW WSPYGMSRIW HI IHMIJMGEGMXR S MRHYV
ETPMGEGMxR KVEGMEW EP IUYMTS HI FSQFIS ] QERKYIVEW
VgTMHS ] PMQTMS PSKVERHS KVERHIW VIRHMQMIRXSW ] WMR
BEQFMOR LIQSW HIWEVVSPPEHS YR QSVXIVS UYl EGX}E HI
MQTIVQIEFMPMAERX| GSQS FEVVIVE GSRXVE IP KEW VEHXE
6% (32

-RXIPMKIRGME %VXMJNMGWEPVMIREFHEMPEHS GSR 0\MXS IP TVS]IGXS IR IP UYl E XVE

STXMQMA"EGMxXxR HIP PAASGMUNSGHUIEP -% STXMQMA"EQSW PE TVSHYGGMxR HI GPsRC

JEFVMGEGMXxR HI GPIR®IX[EVI UYI TIVQMXI IP YWS HI HEXSW LMWXXxVMGSW ] EPF
WMQYPEV PEW VIPEGMSRIW HI HMZIVWE ZEVMEFP|W HI GSRX
JMR HI PPIKEV E YR ZEPSV XTXMQS HI GSRWYQS XoVQMGS )
LEWXE YR IP GSRWYQS HI GSUYI HI TIXVxPIS VIHYGMIRH!
IQMWMSRIW HI '3 TSV XSRIPEHE HI GPsROIV

STXMQMA"EGMxR HIP QBRPMRSEIDIYWYMWIHBHMWIVEHS GSR -% IP WMWXIQE HI STXMQM"E

HI GVYHS GSR -RXIPMKVRGIBEP HI GVYHS IR PE TPERXE HI 7ERX :MGIRmMm HIPW ,SV)

%VXMIMGMEP IP GSRWYQS HI EKYE HI TVSGIWS SFEFXIRMIRHS YR HI VI
GSRWYQS RS STXMQMMA"EHS GSR EPKSVMXQSW QEXIQgXMGSW
RSW TIVOMXI WIKYMV STXMQMA"ERHS IP GSRWYQS IPoGXVMG
GSR YRE QINSVE HI

9WS HI GgQEVEW HI BN EGMEW E PE YXMPMA"EGMxR HI GgQEVEW HI EPXE WIRW
WIRWMFMPMHEH ] EPKISVSWREGEIMY MIRXS HI TIVWSREW ] HI HIJIGXSW IR RYIWXVEW
VIGSRSGMQMIRXS EZER"EV IR PE WIKYVMHEH JsWMGE HI RYIWXVSW QTPIEHSW

9WS HI RYIZSW GIQIRX@SWGGRIEHS HSW RYIZSW XMTSW HI GIQIRXSW WSWXIRMFPI!

QIRSV JEGXSVY GPSRAKWVEGMEW EP YWS HI QEXIVMEPIW GIQIRXERXIW WYTPIQIRXE
6IHYGMV I[P JEGXSV GPsROIV MQTPMGE YXMPM~*EV YRE QE
EPXIVREXMZSW S WYWXMXYXSW IR PE TVSHYGGMxR HI GIQI
EQFMIRXEP HI PE JEFVMGEGMxR HI GIQIRXS HEHS UYIl HMV
HMx\MHS HI GEVFSRS EWSGMEHEW GSR PE TVSHYGGMxR |
EPGER"E YRE VIHYGGMxR HI IQMWMSRIW IRXVI YR ] YR
RYIZSW QEXIVMEPIW

A A Aj%U0Oi0OE+60via(0 pj

(YVERXI IP EvVS RYIWXVE IQTVIWE LE QERXIRMHS WY JMVQIlI GSQTVSQMWS GSR
YRS HI PSW TMPEVIW IWXVEXoKMGSW JYRHEQIRXEPIW )YWXI IRJSUYI RSW LE TIVQ!
] STXMQMA"ERHS RYIWXVSW TVSGIWSW ] EGXMZMHEHIW OE HMKMXEPM~A"EGMxR RS
WMRS UYl XEQFMoR RSW LE EGIVGEHS E}R QgW E RYIWXVSW GPMIRXIW FVMRH
TIVWSREPM"EHE EHETXEHE E WYW RIGIWMHEHIW %HIQgW LIQSW SFWIVZEHS UYI

o\MXS GSQIVGMEP WMRS UYl XEQFMoR GSRXVMFY]I WMKRMJIJMGEXMZEQIRXI E P
STXMQM2A"EV RYIWXVSW TVSGIWSW ] VIHYGMV RYIWXVE LYIPPE EQFMIRXEP

4EVE EPGER”MEV IWXSW SFENIXMZSW LIQSW WIKYMHS ETS]gRHSRSW IR YRE EQTPN)
HMWIVEV ] SJVIGIV WIVZMGMSW HMKMXEPIW MRRSZEHSVIW )J)WXSW EZERGIW WI
HSRHI MHIRXMJMGEQSW YR GSRNYRXS HMZIVWS HI MRMGMEXMZEW HI HMKMXEPNMN
PEVKS HIP EvS LIQSW VIEPMA"EHS MQTSVXERXIW TVSKVIWSW IR PE MQTPIQIRX
IR PE XEFPE EHNYRXE UYIl HIXEPPE RYIWXVSW TVMRGMTEPIW PSKVSW ] EZERGIW |



(MKMXEPM""EG
INTIVMIRGME

4PERXE HMKM

(MKMXEPM”EG
SJIMGI

-RIJVEIWXVYG
HMKMXEPIW

+IWXMxR HI (E

3VKERM”*EGMx
TIVWSREW

)P SEFNIXMZS HI PE HMKMXEPMA"EGMxR HI PE NTIVMIRGME HIP GPMIRF
PE MRJSVQEGMxR HIP GPMIRXI ] HMKMXEPM"EV PEW VIPEGMSRIW G

(YVERXI HIWEVVSPPEQSW RYIZEW JYRGMSREPMHEHIW IR PS
NTIVMIRGME HI RYIWXVSW GPMIRXIW GSQS PE GVIEGMxR HI YR gVI
PE MRIJSVQEGMxR EGXYEPM7*EHE ] LIVVEQMIRXEW GSQIVGMEPIW T
ZEPSV EVEHMHS WSFVI TVSHYGXSW %WMQMWQS LIQSW MQTPER
GSQYRMGEGMxR GSR GPMIRXIW ] HEV MRJSVQEGMxR HIP IWXEHS H
KISPSGEPM"EGMxR TEVE PE PSKsWXMGE

)P SENIXMZS HI PE TPERXE HMKMXEP IW STXMQM”*EV IJMGMIRGME ]
TVSHYGGMxR QIHMERXI XIGRSPSKsSsEW HMKMXEPIW

% IWXI TVSTXWMXS LIQSW MRMGMEHS YRE IXETE HI VIGSRZIVWMxR
TIVQMXMVg PE XSQE HI HIGMWMSRIW FEWEHE IR HEXSW PE ETPM
EYXSQgXMGS ] PE STXMQMA"EGMxR HI TVSGIWSW )R IWXE PsRIE L
TEVE QINSVEV PE EYXSQEXMA"EGMxR HI TVSGIWSW HI TPERMJIMGEC
GSRGVIXS LIQSW HIWEVVSPPEHS YR WSJX[EVI HI TPERMJIJMGEGMXxI
GSWXI IPoGXVMGS HI PSW QSPMRSW HI GVYHS ] GIQIRXS TSVXPERF
VgTMHE ] IJMGMIRXI HI PEW LSVEW HI QSPMIRHE UYI TIVQMXI YR
JEGXYVEGMxR IPoGXVMGE HMEVME EHIQgW HI PMFIVEV|E PSW XoC
EVEHMHS 4EVEPIPEQIRXI LIQSW XVEFENEHS IR YR TMPSXS HI [IF |
INTPSVEV RYIZEW VIGIXEW HI GPsROIV HI GIQIRXS HI EPYQMREXS F
FEY\MXEW

)P SENIXMZS HI PE HMKMXEPMA"EGMxR HI PEW XEVIEW HI  FEGO SJJN
PE KIWXMxR HI HEXSW IR PSW TVSGIWSW EHQMRMWXVEXMZSW VIH
QERYEP

JWXI EvS LIQSW I\XIRHMHS PE EYXSQEXMA"EGMxR QEWMZE HI TVSG
XIGRSPSKsE HI 64% 6SFSXMG 4VSGIWW %YXSQEXMSR E RYIZEW
VIHYGMIRHS GSRWMHIVEFPIQIRXI PE RIGIWMHEH UYIl RYIWXVSW
QERYEPIW VITIXMXMZEW (MWTSRIQSW HI GEWM FSXW STIVEXMZ
%HMGMSREPQIRXI WI LER IN\XIRHMHS E ZEVMSW TEsWIW PEW LIV
TVSGIWSW HI ERgPMWMW ETVSFEGMxR ] GSQTVEW VIHYGMIRHS V

)P SFENIXMZS HI IWXE gVIE IW JEGMPMXEV PE EKMPMHEH IWGEPE

TSXIRGMEV GVIGMQMIRXS MRRSZEGMxR ] IIMGMIRGME IR PE MRJVE

(YVERXI EGIPIVEQSW RYIWXVS HIWTPMIKYIl IR PE RYFI HI MRJ\
GVsXMGEW ] VIJSVA"EQSW RYIWXVEW GETEGMHEHIW |R GSRXMF
GSQYRMGEGMSRIW HMKMXEPIW FEWEHEW IR VIHIW HI WEXoPMXI\
VIRHMQMIRXS ] HMWTSRMFMPMHEH %HIQgW LIQSW GSRXMRYEHS
GMFIVWIKYVMHEH TEVE QMXMKEV PSW VMIWKSW MRLIVIRXIW E PEW

)P SFENIXMZS HI IWXE gVIE IW STXMQM*"EV HIGMWMSRIW ] TVSGIW
IWXVYGXYVEHSW ] JMEFPIW IR PE IWXVEXIKME IQTVIWEVMEP

JWXI EvS LIQSW GVIEHS YR gVIE HIHMGEHE I\GPYWMZEQIRXI EF
RIGIWMHEHIW HI PSW RIKSGMSW GSR PEW WSPYGMSRIW XIGRSPX
QSHIPS STIVEXMZS ] HI KSFMIVRS IWXVYGXYVEHS ] FEWEHS IR YRI
IWXI TVSTXWMXS LIQSW HIJMRMHS YRE LSNE HI VYXE GSR PEW TV
WWMQMWQS LIQSW GSRXMRYEHS GSR IP HIWTPMIKYIl HI RYIWXVE
ERgPMWMW HI HEXSW 1MRIVZE IR gVIEW GSVTSVEXMZEW ] HI RIKS

)P SENIXMZS HI IWXE gVIE IW PE KIRIVEGMxR HI YRE RYIZE JSVQE
IQTSHIVERHS E IQTPIEHSW ] XVEFENEHSVIW GSR LIVVEQMIRXEW ] Q

,JIQSW WIKYMHS HIWEVVSPPERHS LIVVEQMIRXEW HMKMXEPIW TE\
GSQYRMGEGMxR IRXVI IQTPIEHSW ] QE\MQM"EV PE TVSHYGXMZMHE
JSVQEGMxXxR IR GSQTIXIRGMEW HEMKMEEFEIWWIKXXSHMBEEKEEVE EWIKY
YWS xTXMQS ] WIKYVS



JR RYIWXVS GSRXMRYS GSQTVSQMWS ] ETYIWXE TSV PE MRRSZEGMxR ] HMKMXEP \
IR RYIWXVE IWXVEXIKME HI XVERWJSVQEGMxR HMKMXEP ,IQSW IWXEFPIGMHS
HMKMXEPM"EGMxR JSVXEPIGMIRHS EWs RYIWXVE GETEGMHEH TEVE EFVE"EV PE
GSRWXERXI I ZSPYGMxR %HIQgW LIQSW MRGSVTSVEHS E YR INTIVMQIRXEHS QERE
GSSVHMREV ] TSXIRGMEV RYIWXVEW MRMGMEXMZEW HMKMXEPIW PS UYI VITVIWIR
HMKMXEP

(IWHI IWXI RYIZS GIRXVS HI I\GIPIRGME HMKMXEP LIQSW XVE"EHS YRE LSNE HI V"
YR IRJSUYI MRXIKVEP UYIl WI EPMRIE IWXVIGLEQIRXI GSR PSW TMPEVIW IWXVEXoK
MHIRXMIJMGE PEW gVIEW HI STSVXYRMHEH TEVE PE MQTPIQIRXEGMXxR HI WSPYGM:S
IWXEFPIGI PEW PsRIEW QEIWXVEW TEVE WY INIGYGMxR IJIGXMZE 9R EWTIGXS J
MRGPYWMxR HI HMZIVWEW TIVWTIGXMZEW IR IP TVSGIWS HI HIWEVVSPPS HI IWXE
HI IQTPIEHSW HI XSHSW PSW RIKSGMSW |] TEsSWIW IR PSW UYIl STIVEQSW

A A jo061/jA j-10002pa0t
OE IJMGMIRGME IWXg TVIWIRXI IR XSHSW RYIWXVSW TVSGIWSW TVSHYGXMZSW ]
IQTVIWE VIRXEFPI GSQTIXMXMZE ] QSHIVRE 9RE QE]JSV IJMGMIRGME RSW TIVQWM

GEQFMERXI ] E PSW RYIZSW IWXgRHEVIW HIP QIVGEHS TEVE WIV TMSRIVSW IR
WSWXIRMFPIW

)P (ITEVXEQIRXS 80GRMGS -RHYWXVMEP GSVTSVEXMZS PMHIVE ] KIWXMSRE PE 1J
E XVEZoW HIP WIKYMQMIRXS HI PSW TEVgQIXVSW STIVEGMSREPIW IR GSPEFSVEGM
HI FYIREW TVgGXMGEW IR PE QEXIVME ] HIP PMHIVE”AKS HI TVSTYIWXEW HI MRZIVW

% TEVXMV HI PE MRZIVWMxR IR MRZIWXMKEGMxR ] HIWEVVSPPS GIRXVEQSW RYI\
MRXVSHYGMV RYIZEW JSVQEW HI XIGRSPSKsE UYl PMQMXIR IP MQTEGXS IR IP IRXS
LSPSsWXMGS UYI GSQFMRE IJMGMIRGME ] WSWXIRMFMPMHEH )WXI QSHIPS IWXg IR
XoVQMGS ] IPoGXVMGS HI PEW STIVEGMSRIW E QSHIVRM*"EV PEW MRWXEPEGMSR
GSRWYQS HI QEXIVMEW TVMQEW ] IRIVKSE VIHYGMIRHS PE HSWMW HI GPsROIV IR

%HVW 3UDFWLFH

JR 'SPSQFME IR PE TPERXE HI %PMxR GSQIR"EQSW IP TVS]IGXS (IFSXXIPRIGOMR
HI GPsROIV IR QgW HI YR PS UYI IUYMZEPI E QgW HI XSRIPEHEW HI GIQIR

JR &SPMZME LIQSW MRMGMEHS PE TVMQIVE JEWI HI STXMQMAEGMxR HI PE TPERX!
TVSHYGGMxR 8VEW YR I\MXSWS ERgPMWMW HI I JMGMIRGME WI LE PSKVEHS EYQI
TEWERHS HI E XSRIPEHEW TSV HsE

JR &ERKPEHIWL WI LE VIEPMA"EHS YRE QINSVE IR IP TVIGEPGMREHSV UYI TIVQMXI
EPXIVREXMZSW LEWXE EPGERMEV IP

JR 9VYKYE] LIQSW TYIWXS IR QEVGLE IP TVS]IGXS HI 130')1-2 UYl LE WYTYIWXS |
TVSHYGXMZS HI XSHEW PEW MRWXEPEGMSRIW MRHYWXVMEPIW QMRIVEW ] PSKsW
IMREW (MWTSRIQSW ELSVE HI YRE PsRIE HI TVSHYGGMxR YRMJMGEHE UYIl EPG
WSWXIRMEMPMHEH HIP WIGXSV (IWXEGER IR IWXI TVS]IGXS YR RYIZS QSPMRS Z|
QYPXMGIPYPEV ] YR QSHIVRS HIWTEGLS HI GIQIRXS E KVERIP HI EPXE TVSHYGX
WSWXIRMFMPMHEH PE MRMGMEXMZE WYTSRHVg XSHS YR LMXS KVEGMEW E PE .
GSQS EP XVEWPEHS HI PE EGXMZMHEH MRHYWXVMEP JYIVE HIP R}GPIS YVFERS
JEGXSV GPsROIV GIQIRXS EPVIHIHSV HI YR

JR &ERKPEHIWL LIQSW TYIWXS IR QEVGLE IP TVS]IGXS +ISG]JGPI YR WIVZMGMS H
SFENIXMZS IW SJVIGIV E PSW GPMIRXIW YRE WSPYGMxR WSWXIRMFPI TEVE UYIl PS¢
HEVPIW YRE RYIZE ZMHE

JR '"VSEGME WI LE TYIWXS IR QEVGLE YR RYIZS TVS]IGXS HI VIHYGGMxR HI MQTEC
FMIRIWXEYVY HI PEW GSQYRMHEHIW PSGEPIW % PS PEVKS HI EVSW WI MQTPIQIF
XIGRSPSKsE TEVE VIHYGMV PEW IQMWMSRIW HI TSPZS ] VYMHS ] IPMQMREV PSW E

J
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OSW }PXMQSW EvVSW LER IWXEHS GEVEGXIVMAEHSW TSV JYIVXIW MRGVIQIRXSW H
HMWVYTGMSRIW IR PE GEHIRE HI WYQMRMWXVS IWTIGMEPQIRXI IR PSW QIVGEHSYV
PE WMXYEGMxR HI PE GEHIRE HI WYQMRMWXVS WI LE IWXEFMPM*"EHS GSR YRE
GSQFYWXMFPIW ] IP XVERWTSVXI|I QEVsXMQS 7MR IQFEVKS IR PE QE]SVsE HI PSW
PSW RMZIPIW HI MRIJPEGMXR WI QERXMIRIR IPIZEHSW ] RSW JSGEPM"EQSW IR PE
GSWXIW

8SHSW PSW VIXSW QIRGMSREHSW UYI E}R EJIGXER EP GSVVIGXS JYRGMSREQMIR>
E XSQEV HIGMWMSRIW IWXVEXoKMGEW IR PE QEXIVME

2YIWXVE JMVQI ETYIWXE TSV TVSZIIHSVIW PSGEPIW ] IP IWXEFPIGMQMIRXS HI |
VIWMPMIRXIW ERXI PSW MQTEGXSW RIKEXMZSW IR PE GEHIRE HI WYQMRMWXYV
WTSWXEQSW TSV IP EYXSGSRWYQS IRIVKoXMGS ] PE RIKSGMEGMxR HI GSRXVEX!
44%W TEVE IPIGXVMGMHEH 4SV SXVS PEHS IR IP GEWS HI GSQFYWXMFPIW WIKY
EPXIVREXMZSW

JR IP EvVS MQTYPWEQSW IP 4VS]IGXS HI 7SWXIRMFMPMHEH IR PE GEHIRE
MQTPIQIRXEGMxR LE XIRMHS PYKEV IR 71 XVEXE HI YR TVS]IGXS GSVTSVEXM:
SFNIXMZS IW MRZSPYGVEV E PE GEHIRE HI WYQMRMWXVS IR EWYRXSW )7+

JWXI GSQTVSQMWS KIRIVEP GSR PE WSWXIRMFMPMHEH UYI EWYQMQSW WI LE QEX
YRE RYIZE TSPsXMGE HI 'SQTVEW UYl MRGSVTSVE RYIZSW TVMRGMTMSW EPMRIEH!
QEXIVME HI WSWXIRMFMPMHEH GSVTSVEXMZE 71 XVEXE HI UYl RYIWXVSW TVSZIIH
IR IP GYQTPMQMIRXS HI IWXSW TVMRGMTMSW

u -RGPYMV GVMXIVMSW HI )7+ IR PE GEHIRE HI WYQMRMWXVS TEVE IZMXEV ]
QIHMSEQFMIRXI ] IGSRSQSE

u 4vSsSQSsSZliv PE HIFMHE HMPMKIRGME IR HIVIGLSW LYQERSW HI RYIWXVSW TVSZ
u -RZSPYGVEV E RYIWXVSW TVSZIIHSVIW IR PE PYGLE GSRXVE IP GEQFMS GPM
u *SQIRXEV PE MKYEPHEH PE HMZIVWMHEH PE MRGPYWMXxR ] PE RS HMWGVMQ
u -RRSZEV HI JSVQE GSPEFSVEXMZE GSR RYIWXVSW TVSZIIHSVIW
u 8VERWJIJSVQEGMxR HMKMXEP
u *MRERGMEP VMWO QEREKIQIRX

3XVE HI PEW KVERHIW RSZIHEHIW HI LE WMHS PE IPEFSVEGMxR HIP 1ERYEP HI

QEVGS HI VIJIVIRGME TEVE EWIKYVEV IP GYQTPMQMIRXS HI PSW TVMRGMTMSW HIX
TVSGIWSW HI GSQTVEW E TVSZIIHSVIW

4SV SXVS PEHS LIQSW WIKYMHS HIWTPIKERHS IP GEXIKSV] QEREKIQIRX S KIWXM
GSQS LIVVEQMIRXE FgWMGE TEVE QE\MQM"EV PE IJMGMIRGME &YIR INIQTPS HI |
GEQFMS SVKERM/A"EXMZS MRXIVRS IR IP gVIE HI GSQTVEW TEVE QINSVEV IP ETVSZ
HI QSHIPS HI GSQTVEW IR RYIWXVS RIKSGMS HI '%'

&3*GLJR %WLFR GH SURYHHGRUHYV

)R ETVSFEQSW IP 'XHMKS oXMGS HI TVSZIIHSVIW ] IR PS JYMQSW I\XIRHMI
TVIWIRXIW

)R LIQSW WIKYMHS WSPMGMXERHS E RYIWXVSW TVSZIIHSVIW UYlI JMVQIR RYIW
E PE PIKEPMHEH ] ZEPSVIW oXMGSW IP VIWTIXS E PSW HIVIGLSW LYQERSW PE R
XVEFENS IP GYQTPMQMIRXS HI PE PIKMWPEGMxR PEFSVEP IP JSQIRXS HI PE M
WIKYVMHEH ] WEPYH IR IP XVEFENS ] IP VIWTIXS EP QIHMSEQFMIRXI

)P TIVMSHS QIHMS HI $EK® BNTNISZIHSEW VIHYGMORHSPS GSR VIWTIGXS E TIVSSHS!
GYIRXEW ERYEPIW GSRWSPMHEHEW JWXS IW GSRWIGYIRGME HI PE QINSVE ] |
GSRXMRYERHS GSR IP IWJYIVAS TSV EHIGYEV PSW TPEASW HI TEKS E WYW TVSZI|
GSFVS UYIl SFEXMIRI HI WYW GPMIRXIW E PSW HsEW IWXEFPIGMHSW TSV PE RSVQE
PEW TEVXIW GYERHS TYIHI IPIZEVWI E HSEW



L 7TEfG 7), /j,/0 /Ovi/jtj,/ e22« /27j.M2jaMi,6tpje pja/0E2/0 7j-"G jljE/tE£L11
L /j 1 u2pE+/j /26100 p27j «2j p2i a0 7j £j 6%/1 j ,6%v j u2«U+pE2j 6%j o pE/$E$aU
| e22« [27]6 ©t627 jo pj26j £i2EVe j«2jt72iM/$/jMptjot«2ptj«2j7TMu0pUTE/ j7 71

A A Aj 6U2pE27]

)P HIWEVVSPPS HI PEW VIPEGMSRIW GSR PSW RYIWXVSW KVYTSW HI MRXIVoW F
QMWQSW VITVIWIRXER IPIQIRXSW GPEZI TEVE RSWSXVSW )JWXSW IPIQIRXSW
GSQTVSQMWS GSR PE GEPMHEH SJVIGMHE E PSW GPMIRXIW FYWGERHS PE QINSVE

/ID FDOLGDG GH QXHVWURY SURGXFWRYV

JR "IQIRXSW 1SPMRW EWIKYVEQSW PE GEPMHEH HI RYIWXVSW TVSHYGXSW IR X
IWXgRHEVIW HI GEPMHEH HIP TVSHYGXS 2YIWXVE TVMSVMHEH IW PE TPIRE WI
GSQTVSQIXIQSW GSR PE QINSVE GSRXMRYE IR XSHSW PSW TVSGIWSW ] TVSHYGXS
XERXS TVSHYGXMZSW GSQS VIJIVIRXIW E PSW TVSHYGXSW ] E WYW ETPMGEGMSRI

'SQFMREQSW IWI GSQTVSQMWS HI MRRSZEGMxR ] EGXYEPM"EGMxR GSR PE MQTPIC
HI +IWXMxR HI "EPMHEH IWXS RSW TIVQMXI ZEPSVEV IP KVEHS HI GSRWIGYGMxR
TSPsXMGE TEVE IP WIKYMQMIRXS ] QINSVE HI PE IJMGEGME HIP WMWXIQE ] T
*SQIRXEQSW PE TEVXMGMTEGMxR | MQTPMGEGMxR HI XSHS IP TIVWSREP GSQS }
GSQYRIW EJMERM"ERHS EWs YR GPEVS GSQTVSQMWS GSR PE GEPMHEH IR IP X
SVKERM”*"EGMXxR

(MWTSRIQSW HI MRWXEPEGMSRIW GIVXMIMGEIWXEFR -73 : RSVQE -73 ] FE

OE ETPMGEGMXxR HI PEW TSPsXMGEW ] IWXgRHEVIW HI GEPMHEH KEVERXM”E UYI| R
GYERHS PS RIGIWMXER GSR IP SFPMKEXSVMS QEVGEHS IYVSTIS HI WIKYVMHEH
HI PE 'SRWXVYGGMxR ] GSR PE QEVGE ZSPYRXEVME HI GEPMHEH HI TVSHYGXS GI\

%HVW 3UDFWLFH

)P RIKSGMS HI GIQIRXS IR )WTEVE LE GSRWIKYMHS PE QEVGE 2 7SWXIRMFPI TEV
RYIZS WIPPS ZSPYRXEVMS GIVXMJMGEHS MRGPY]lI PE IZEPYEGMxR HI WSWXIRMFM
TVIWXEGMSREP IGSRxQMGE EQFMIRXEP ] WSGMEP

)P RIKSGMS HI QSVXIVSW IWTIGMEPIW ] WMWXIQEW HI EMWPEQMIRXS XoVQMGS
%QFMIRXEPIW HI 4VSHYGXS (%4 HI PEW RYIZI JEQMPMEW HI QSVXIVSW GSR YR E
JWXE HIGPEVEGMXxR ETSVXE MRJSVQEGMxR SFENIXMZE HIP MQTEGXS EQFMIRXEP H
ZMHE WMIRHS YR MRWXVYQIRXS }XMP TEVE PE QINSVE EQFMIRXEP HI PSW TVSH"
PEW (%4 TIVQMXI GIVXMIMGEVWI WIK}R PE -73 HI MRGSVTSVEGMxR HIP )GS
ERgPMWMW HI GMGPS HI ZMHE IW PE FEWI TEVE WY MQTPERXEGMxR WMIRHS HI
GEPMHEH -73 ] QIHMSEQFMIRXI -73

8EQFMoOR WI LER GEPGYPEHS PEW (IGPEVEGMSRIW %QFMIRXEPIW HI 4VSHYGXS (%
PE JgFVMGE HI 7TERX :MGIRmM HIPW ,SVXW SFEXIRMIRHS PE ZIVMIMGEGMxR HI %)236

JR 8}RI™ IP GIQIRXS FPERGS GYIRXE XERXS GSR PE GIVXMIJIMGEGMxR XYRIGMRE G
IWXgRHEV %781 UYIl TIVQMXI INTSVXEV E )WXEHSW 9RMHSW

JR &SPMZME IR LIQSW QERXIRMHS PE GIVXMIMGEGMxR -FRSVGE UYIl EWIKYV
GSR PSW VIUYMWMXSW HI GEPMHEH HIJMRMHSW IR PE 2SVQE 80GRMGE &SPMZ
%HIQgW LIQSW SFXIRMHS PE EGVIHMXEGMxR HIP PEFSVEXSVMS FENS PE 2SVQE -
GEPMHEH -73
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4EVE RSWSXVSW IW IWIRGMEP SJVIGIV YR WIVZMGMS HI GEPMHEH ] TIVWSREPM”*
EXIRGMxR E PSW GPMIRXIW E XVEZoW HI HMIJIVIRXIW QIGERMWQSW HI GSQYRMGE
GSR PSW KVYTSW HI MRXIVoW IWXEFPIGI GSQS TVMRGMTEP GEREP HI GSQYRMGEG
E PEW RIGIWMHEHIW ] VIUYIVMQMIRXSW HI PSW GPMIRXIW

8EQFMoOoR HMWTSRIQSW HI GEREPIW HI GSQYRMGEGMxR TEVE RYIWXVSW GPMIRX
GSQYRMGEGMSRIW VIPEXMZEW E PE GEPMHEH HIP TVSHYGXS ] HIP WIVZMGMS 2S\
HMWXMRXEW TgKMREW [IF GSVTSVEXMZEW ] PSW TSVXEPIW HI GPMIRXIW HI GEHE

'EHE HSW EvSW QIHMQSW IP RMZIP HI WEXMWJEGGMxR HI RYIWXVSW GPMIRXIW E
VIEPMA"EHSW TSV GEHE RIKSGMS GSR WYW GPMIRXIW

%HVW 3UDFWLFH

JR 8}RI* WI LE PPIZEHS E GEFS YRE IWXVEXIKME HI GSRXEGXS HMVI
GSQIVGMEPIW ] EKIRXIW YFMGEHSW IR OMFME )P SENIXMZS IW PPIZE
XIPoJSRS GSQS QIHMERXI YRE ZMWMXE WIQEREP ,IQSW MQTPERXEH
ERYEPIW HI WEXMWJEGGMxR ] WI LE LEFMPMXEHS YR GSVVIS HI GSRX
QIHMHEW TEVE ENYWXEV PEW GEVEGXIVSWXMGEW HI PSW TVSHYGXSW
IR IP QIVGEHS

JR %VKIRXMRE PE IWXVEXIKME HI GSQYRMGEGMxXR GSR IP GPMIRXI| WI
-RWXEKVEQ TEVE EGIVGEV IP TVSHYGXS EP YWYEVMS JMREP %WMQWV
GPMIRXI GSR EXIRGMxR TSV Zsg XIPIJxRMGE GSVVIS FSX ;LEXWETT
EFMIVXS IP GEREP [IF | GIQIRXSW TEVE JEGMPMXEV PSW TIHMHSW Pt
WIKYMQMIRXS HI PEW IZSPYGMSRIW HI ZSPYQIR

JR 9VYKYE] EHIQgW HI LEGIV YWS HI PE [IF | GIQIRXSW TEVE JEGMP
YXMPM2A"EHS VIHIW WSGMEPIW ] LIQSW EFMIVXS GEREPIW HMVIGXSW I
GLEVPEW XoGRMGEW TEVE HEV E GSRSGIV PSW TVSHYGXSW ] RYIWX)
QEWMZSW ] HIP WIGXSV

JR YWTEVE IWXEQSW PPIZERHS E GEFS Q}PXMTPIW MRMGMEXMZEW TE
IWXEQSW XVEFENERHS IR PE EGXYEPMA"EGMxR HI RYIWXVE MQEKIR
'SQOFMREQSW IWXE MQEKIR EGXYEPMA"EHE GSR PE TVIWIRGME EQTPM
=SY8YFI ] 8MO 8SO KIRIVERHS TVS\MQMHEH GSR IP GPMIRXI 8EQFMc
QIHMERXI IRGYIWXEW HI WEXMWJEGGMxR ] QMHMIRHS Q}PXMTPIW MRH
GxQS HI VIGSQIRHEFPI PS GSRWMHIVER

&SPMZME HIWXEGE TSV PE TYIWXE IR QEVGLE HI YRE IWXVEXIKME HI
RIGIWMHEHIW )R LIQSW VIZMWEHS IP QSHIPS HI VIGPEQEGMSRI
IJIGXMZEW IRJSGEHEW E QINSVEV PE INTIVMIRGME HIP GPMIRXI

JR 'SPSQFME LIQSW QINSVEHS RYIWXVS QSHIPS HI EXIRGMxR GSQIV!
'YWXSQIV 8SYGL 4SMRX UYlI TYWMQSW IR QEVGLE IR ] LIQSW WIKYI
8SYGL 4SMRX VIEPM2"EQSW IP WIKYMQMIRXS TSVQIRSVM”A"EHS HI PEV
GPMIRXIW +VEGMEW E IWXE MRMGMEXMZE MHIRXMJMGEQSW HIWHI Y
ZMHE HIP TVS]IGXS HIWHI PE GVIEGMxR HIP TIHMHS LEWXE PE IRXVIKI
HI IWXE LIVVEQMIRXE LIQSW PSKVEHS YR QSHIPS HI EXIRGMxR GSQI
EWYRXSW GVsXMGSW TEVE RYIWXVSW GPMIRXIW

SURWHFFL3Q GH OD SULYDFLGDG

)P GYQTPMQMIRXS HI PE RSVQEXMZE HI TVSXIGGMxR HI HEXSW TIVWSREPIW IW YR
JR IWXE PsRIE HMWTSRIQSW HI YRE TSPsXMGE HI TVMZEGMHEH GY]S SFNIXS IW H
HI RYIWXVSW KVYTSW HI MRXIVoW ] GxQS EHQMRMWXVEQSW PE MRJSVQEGMXxR TV ¢



OE VIGSTMPEGMxR HI HEXSW TIVWSREPIW MHIRXMIJMGEXMZSW HI GSRXEGXS ] T\
EXIRHIV E RYIWXVSW GPMIRXIW VIWTSRHIV E GSRWYPXEW ] HYHEW JSVQYPEH
RITWPIXXIVW KIWXMSREV PE VIPEGMXR GSR PSW EGGMSRMWXEW ] TIVQMXMV PE
SVKERMM*"EGMXR

)P XVEXEQMIRXS HI IWXSW HEXSW WI VIEPM"E GSR PE Qg\MQE GSRJMHIRGMEPM
X0oGRMGSW ] SVKERMA"EXMZSW E RYIWXVS EPGERGI TEVE TVIZIRMV PE ToVHMHE
EYXSVMA"EHS S PE GSTME HI PE MRJSVQEGMxR TVSTSVGMSREHE XSHS IPPS HI GS
+IRIVEP HI 4VSXIGGMxR HI (EXSW 6+4( ] HIQgW RSVQEXMZE ETPMGEFPI %HIQgW
IRGVMTXEGMxR GSRXVSPIW HI EGGIWS ] EPQEGIREQMIRXS WIKYVS TEVE KEVERXM

%HMGMSREPQIRXI WI LE RSQFVEHS YR 'SQMXo HI 4VSXIGGMxR HI (EXSW GSR JYI
LER MQTPIQIRXEHS TVSXSGSPSW HI WIKYVMHEH HMWIVEHSW TEVE MHIRXMJMGEV
%WMQMWQS HYVERXI IP TVSGIWS HI MRGSVTSVEGMxR E PE SVKERMAEGMxR HI R
IWTIGSIMGE UYlI MRGPY]lI GSRGITXSW JYRHEQIRXEPIW HI GMFIVWIKYVMHEH TLMW
SXVSW EWTIGXSW VIPEGMSREHSW GSR PE WIKYVMHEH HI PE MRJIJSVQEGMxR

A ja2/otj«2j27E2jUpPI /2]
A ¢ jootpn?

)R TYFPMGEQSW RYIWXVE TVMQIVE QIQSVME HI WSWXIRMFMPMHEH EHIQgW
GYIRXEW ERYEPIW )R PsRIE GSR RYIWXVS GSQTVSQMWS GSR PE XVERWTEVIRG
VITSVXMRK IWXI EvS IPEFSVEQSW TSV XIVGIVE ZI*® RYIWXVS -RISVQI %RYEP

ZMWMxR QgW GSQTPIXE MRXIKVERHS PE MRIJSVQEGMxR JMRERGMIVE ] RS JMRER
1EVGS -RXIVREGMSREP HI 6ITSVXMRK -RXIKVEHS HIP --6' -RXIVREXMSREP -RXIKVE

JR IWXI MRJSVQlI MRGPYMQSW HI QERIVE KIRIVEP PE MRJSVQEGMXxR GSVVIWTSR
IRIVS HI LEWXE IP HI HMGMIQFVI HIP QMWQS EvS )P EPGERGI HI PE MRJSVQL
TVSTSVGMSREPMHEH IR IP QoXSHS HI MRXIKVEGMxR HI WYW TEVXMGMTEHEW

TEVXMGMTEGMxR UYIl WI HIXIRXE IR XSHEW ] GEHE YRE HI IPPEW GSR IP SENI;
IGSRXQMGE ] JMRERGMIVE HI PSW RIKSGMSW IR '"IQIRXSW 1SPMRW OE MRJSVQEGN
KIWXMxR IRKPSFE IP HI PE GMJVE HI RIKSGMS ] VITVIWIRXE E PEW EGXMZN
IWTEVSPEW | MRXIVREGMSREPIW HI '"IQIRXSW 1SPMRW WIK}R PE XEFPE E GSRXMR"



NWGXMZMHEH TYMRMGIMEEHRFW MRGPYMHEW

"IQIRXS u YWTEVE 'IQIRXSW 1SPMRW -RHYWXVMEP 7 % 9 '1-
u %VKIRXMRE 'IQIRXSW %ZIPPERIHE 7 %
u 1o0\MGS 'SVTSVEGMxR 1SGXI*"YQE 7 % & HI ': "TQIRXSW TSVXPE
u 9VYKYE] '"IQIRXSW %VXMKEW 7 %
u &ERKPEHIWL OEJEVKI,SPGMQ &ERKPEHIWL 08(
u 8}RI*® 7SGMoXo 8YRMWS %RHEPSYWI HI '"MQIRX &PERG |7 % 738%
u &SPMZME -XEGEQFE '"IQIRXS 7 %
u 'SPSQFME )QTVIWE 'SPSQFMERE HI "IQIRXSW 7%7

u 'VSEGME 'EPYGIQ ( 3 3

,SVQMKXxR ] gVMH®WTEVE 4VSQSXSVE 1IHMXIVVgRIE 7 % 46317% 4V/]SQWE HIP
&SRIXE 7 0 4VSQSXSVE HI *SVQMKSRW 7 % 1SRXEWTVI 7IVZIM
%QFMIRXEPW HI 1YRXER]JE 7 0 +VERYPEXIH 6YFFIV 4VSNIGX 7 0

%VKIRXMRE 'IQIRXSW %ZIPPERIHE 7 %
1o0\MGS 'SVTSVEGMxR 1SGXI*"YQE 7 % & HI ': "TIQIRXSW TSVXPE

c Cc

U 9VYKYE] 'IQIRXSW %VXMKEW 7 %

u &ERKPEHIWL OEJEVKI 9QMEQ 1MRMRK 4VMZEXI 08( -RHME

U &SPMZME +& IMRIVEPIW | %KVIKEHSW 7 %

U 'SPSQFME -RWYQSW ] %KVIKEHSW HI 'SPSQFME 7%7
AVIJEFVMGEHSW)WTEVE 4VIJEFVMGEGMSRIW ] 'SRXVEXEW 7 % 9 46)'32 'EXTVIG

%QFMIRXEGMXx®R YWFERE )7'3*)8 7 %

] JEGLEHE

1SVXIVSW ] SXWYWTEVE 4VSTEQWE 7 % 9 4VSQSXSVE 1IHMXIVVQRIE 7 % 4631
QEXIVMEPIW %QFMIRXEPW 7 0 8nGRMUYIW %QFMIRXEPW HI 1YRXER]JE 7 0 +

%VKIRXMRE 'IQIRXSW %ZIPPERIHE 7 %
IVYKYE] '"IQIRXSW %VXMKEW 7 %

1o0\MGS 'SVTSVEGMxR 1SGXI*"YQE 7 % & HI ': "IQIRXSW TSVXPE
'SVTSVEGMxR u )WTEVE 'IQIRXSW 1SPMRW 7 % '"IQSPMRW 7IVZMGMSW 'SQTEVX
7 %

4EVE QgW MRJSVQEGMxXR EGIVGE HI PEW WSGMIHEHIW JMPMEPIW HIP +VYTS HMV
TgKMRE [IF [[[ GIQSPMRW IW

A A j-TE p«t/27jUpE2/pteU pto27
)P TVIWIRXI MRJSVQI LE WMHS IPEFSVEHS HI EGYIVHS GSR PEW WMKYMIRXIW HMVI

E 1EVGS -RXIVREGMSREP HI 6ITSVXMRK -RXIKVEHS HIP --6' -RXIVREXMSRE
IWXEFPIGI PEW HMVIGXVMGIW ] PSW GSRXIRMHSW UYIl HIFIR WIV XIRMHSW
MRXIKVEHSW

6IGSQIRHEGMSRIW HI PE +""% +PSFEP "IQIRX ERH 'SRGVIXI %WWSGMEXMSR |
TEVE IP WIGXSV WSFVI PSW UYI PEW IQTVIWEW HIFIR VITSVXEV MRJSVQEGMX
1SHIPS HI MRJSVQI HI KIWXMxR HI EGYIVHS GSR PE 0I] HI 7TSGMIHEHIW HI 'ET
0l] HI MRJSVQEGMXR RS JMRERGMIVE

1EVGS HI VITSVXMRK HI7YWSY¥EM R EFNMWPMWXIE BI T SN6X M BK P E ERWIERRBPER M x R
6ITSVXMRK -R64AX MHEDPMEZM S WEPZS TEVE PSW RYIZSW IWXgRHEVIW TYFPMG
B3FNIXMZSW HI (IWEVVSPPS 7TSWXIRMFPI HI PEW 2EGMSRIW 9RMHEW
4VMRGMTMSW HI VIPEGMXxR GSR PSW KVYTSW HI MRXIVoW HI %GGSYRXEFMPM

Tm

—I®

N &

JR IP ERI\S HI MRHMGEHSVIW HI HIWIQTIVS GYERXMXEXMZSW HIP MRJSVQIl WI M
VIUYMWMXSW | MRHMGEHSVIW )R GEWS HI SQMWMxR HI PSW MRHMGEHSVIW W] |
HIGMHMx IPEFSVEV WY MRJSVQI HI EGYIVHS GSR PE STGMxR HI GSRISVQMHEH W
PSW EWTIGXSW GSRWMHIVEHSW VIPIZERXIW TEVE PE GSQTEvVSE OE WIPIGGMxR H
FEWI E PSW VIWYPXEHSW HIP ERgPMWMW HI QEXIVMEPMHEH VIEPM2EHS UYIl WI I\T
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4EVE PE IPEFSVEGMxR HI IWXI MRJSVQI WI LE XIRMHS IR GYIRXE PE MHIRXMJMGE
QEXIVME HI WSWXIRMFMPMHEH GSRWMHIVERHS PEW MRUYMIXYHIW HI PSW KVYT
INIVGMGMS HI QEXIVMEPMHEH VIZMWEHS RSW TIVQMXI EPMRIEV XERXS PE IWXVE’
TSHIV PPIZEV E GEFS IWXI INIVGMGMS HI XVERWTEVIRGME

(YVERXI IP TVIWIRXI INIVGMGMS RSW LIQSW WIKYMHS KYMERHS TSV PE QEXVM”"
HIFMHS E UYIl IWXEQSW XVEFENERHS TEVE EHIPERXEVRSW E PEW I\MKIRGMEW |
VITSVXMRK HIJMRMHEW TSV PE RYIZE (MVIGXMZE WSFVI MRJSVQIW HI 7SWXIRMFM
LIQSW XVEFENEHS IR EREPM"EV PSW RYIZSW VIUYMWMXSW HI HMZYPKEGMxR ] TS
(SFPI ITEXIVMEPMHEH UYlI GYFVMVg PEW HSW HMQIRWMSRIW HI ERgPMWMW QEXIV

JWXI ERgPMWMW RSW TIVQMXI TSV YR PEHS ZEPSVEV HIWHI YRE TIVWTIGXMZE H|
RYIWXVE EGXMZMHEH HMVIGXEQIRXI ZMRGYPEHSW E PEW STIVEGMSRIW TVSH®
GSQIVGMEPIW HI PE GEHIRE HI ZEPSV = TSV SXVS PEHS HIWHI YRE TIVWTIGXMZE
PSW MQTEGXSW MHIRXMIJMGEHSW HIWIRGEHIRER [JIGXSW JMRERGMIVSW QEXIVME
HIRXVS HI PE IQTVIWE WMRS E PS PEVKS HI RYIWXVE GEHIRE HI ZEPSV
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\ JWXgRHEVIW ] 'SRXIRVMNSRMGCME %TE
_o %
SRAIRIIS 7 F1E 0] e 6IPIZERXIW 6IWTYIWXE VgTM

1SHIPS HI RIKSGM GVMTGMxR HIP €Q6SHIPSIXEPPIW 9RE TVSTYIWXE HI ZEPSV
RIKSGMS SVKERMA"EGMSREPIWPSFEP ] HMZIVWMJIMGEHE
+6- JRXMHEHIW MRGPNYWNE® QB HIFS HI

JRXSVRS 1QTVIWREMEPWIRXEGMXR HIIKRGSNEQWR X IKVEHS
3VKERMAEGMxR [1| WSWXIRMEMPMHEHIR QSHIPS HI KSFIVRERME
IWXVYGXYVE |50 O T OXVEW V| PEREMBRAWE X IKME FEWEHE

u é'TVISEHSW IR P§ sLé\lF GMEPIW IP GVIGMQMIRXS WSWXIRMF

+6-  )WXVYGXYVE HI 4MPEV  7SWXIRMEMPMF

BENIXMZSW | IWX\EXVIRMRWE | GSQTSEWMBMINR 4VIWMHIRXI ] IP

AVMRGMTEPIW JEGXSVIVEOTVSOMWSBRWINIVS (IPIKEHS

XIRHIRGMEW UY ITSPEXINRG EW

EJIGXEV E WY JYXYVE

IZSPYGMXxR

A4SPSXMGEW ]| VIWWBXBTSWXHRI HI PESY TSPSQTEBWMW IWP]S PEVKS HIP MRJIJSVQI
IWXEW TSPsXMGEWPMGEHEW TSV | KR/SYXINEG EW s

4AVMRGMTEPIW

GSQS PSW VIWYPXE®HHSW HIRGSVTSVEGM®R KISPHEMS HI KSFIVRER"E
HMGLEW TSPsXMGES®QWRE@MWISSMW] H SWSKIVBRBNWE F P |
MRHMGEHSVIW GPEZI HI PSW

VIWYPXEHSW RS JMRERGMIVSW

TIVXMRIRXIW

YWVMREMWEPIW VMIVWKSW +IWXMxR HI PSWXKIWQEWS QSHIES HI

MQTEGXSW MHIRXMWEBEGVESFSEHSW G SRE KWWKM BP | W RIKSGMS MRXIKVEHS

GYIWXMSRIW ] VIPEGMSREHSW +IWXMxR HI VMIWKSW
GSR PEW EGXMZMHEHIW HIP

KVYTS MRGPY]IRHS GYERHS

WIER VIPIZERXIW ]

TVSTSVGMSREHSW WYW

VIPEGMSRIW GSQIVGMEPIW

TVSHYGXSW S WIVZMGMSW UYI

TYIHER XIRIV 1JIGXSW

RIKEXMZSW IR IWXEW gVIEW

+IWXMXR QIHMSEXQFMABWERGXYEP |'W§ - +IWXMxR HI PSWREIQEWVEXIKME FEWEHE

TVIZMWMFPIW HI PERXEGKEFZWHEHIW IP GVIGMQMIRXS WSWXIRMF
HI PE IQTVIWE 'VMXIVMS MRXIVRS +6- 1IHMSEQFMIRXI ]
AVSGIHMOMIRXSW tRTPMGEGMSRIW J VFRERG/NPMER |

IZEPYEGMxR S GIVRMYMEEGMWKSW | SABNX YRREBPESKING S
EQFMIRXEP HIVMZEHSW HIP GEQFMS

61GYVWSW HIHMGE%\ZPSM/QéJ)jD GS 'VMXIVMS GSRXEFPI

TVIZIRGMXR HI VMI @,@WMGEVTVVSQMWSW ]
EQFMIRXEPIW 01] Hi
WTPMGEGMxXxR HIP § MY RSGFMIEFSMB M H E H
TVIGEYGMxR 1IHMSEQFMIRXEP WM ETPMGE
"ERXMHEH HI TVSZMWMSRIW ]

KEVERXSEW TEVE VMIWKSW

EQFMIRXEPIW

'SRXEQMREGMxXxR1IIHMHEW TEVE TVIZ#6RMV +IWXMxR HI PSWREIQEWVEXIKME FEWEHE

VIHYGMV S VITEVEREPEAWMEPIW IP GVIGMQMIRXS WSWXIRMF
IQMWMSRIW HI GEVFSRS I1IHMSEQFMIRXI ]
MRGPY]I XEQFMoR VYMHS ] REXYVEPIMNE

GSRXEQMREGMxXxR PYQsSRMGE %RINS WREPSXMGS



J)GSRSQSE GMVGNHAVEREW JHI TVIZIRKBGMXR +IWXMxR HI PSWREIQEWVEXIKME FEWEHE
TVIZIRGMxR ] KIWEMGCPENI VIYXMREBXEGWERIWSXVEW IP GVIGMQMIRXS WSWXIRMF
VIWMHYSW JSVQEW HI VIGYTIVEGMXR ] 6IWMHYSWI1IHMSEQFMIRXI ]
IPMQMREGMxXxR HI KKIRIGESWW REXYVEPIME
%RINS REPsSXMGS

%GGMSRIW TEVE GSQFEXMWXMxR HI PSW XGQRWQSE GMVGYPEV
HIWTIVHMGMS HI @ MQ MMVKERY W

IWS WSWXIRMEPSRWIY QBSWI EKYE HBR +IWXMXxR HI PSW XIQEWEQFMIRXI ]

VIGYVWSW WYQMRMWXVS HI EKEXEIHVMEP IW REXYVEPIME
EGYIVHS GSR PEW #HM QM X B XWERSIGWM x RARINBK¥REPsSXMG $
PSGEPIW

'SRWYQS HI QEXIVM&E-W +IWXMxXxR HI PSW XIQEBEQFMIRXI ]
TVMQEW QEXIVMEPIW REXYVEPIME
+6- IEXIVMEPIWARI\S %REPSXMGS
YXMPMAEHSW TSV TIWS S ZSPYQIR

'SRWYQS HMVIGX|St6- 'SRWYQS HI 'EQFMS 'PMQgXMGS ]
MRHMVIGXS HI IRINNMNYESE HIRXVS HI BEIVKSE
SVKERMAEGMxXR %RI\S %YREPSXMGS

1IHMHEW XSQEHEWAG-EVE+IWXMxXxR HI PSW XIQEW
QINSVEV PE IJMGMOQEGMWEME P IW
IRIVKOXMGE

9WS HI IRIVKSEW VHRSZEFPSWWYQS HI
IRIVKSE HIRXVS HI PE
SVKERM”A"EGMXxR

'EQFMS GPMQUgXNBIRQIRXSW MQTSVXBRXIW HOPMWMSRIW HMMHEGWEKWEXIKME FEWEHE

PEW IQMWMSRIW HHIKEW IWPHEIERG | IP GVIGMQMIRXS WSWXIRMF
I1JIGXS MRZIVREHIMUWS - JOMWMSRIW 'EQFMS 'PMQgXMGS ]
KIRIVEHEW MRHMVIGXEW HI +)-))BWXGMEHEW E

PE IRIVKSE EPGERGIRI\S YREPsSXMGS

7TM ETPMGE +6- 3XVEW

IQMWMSRIW MRHMVIGXEW HI +)-

EPGERGI

1IHMHEW EHSTXEHE6N TEVYEWXMxR HI PSW XIQEW
EHETXEVWI E PEWQEXIVMEPIW
GSRWIGYIRGMEW HIP GEQFMS

GPMQgXMGS

1IXEW HI VIHYGGMxR- +IWXMxR HI PSW XIQEW
IWXEFPIGMHEW QEXIVMEPIW
ZSPYRXEVMEQIRXI

4VSXIGGMXxR HIHMHEW XSQEHEWG-EVE+IWXMXxR HI PSW XIQEBEQFMIRXI ]

FMSHMZIVWMHEHTVIWIVZEV S VIWXBEWXEYVHEP | W REXYVEPIME
FMSHMZIVWMHEH 6IWTSRWEFMPMHEH 7SC
-QTEGXSW GEYWE 'SVTSVEXMZE

EGXMZMHEHIW Y ¢
IR gVIEW TVSXIKM



8E\SRSQsE 6IGSQIRHEGMSRIW+B-WIKYMYMWMSRIWY%HRM\EIG XEBMASRSQSE HI PE
IR GYERXS E QMXMKEEMXRPESERGI +8/-SWXIRMFMPMHEH
EHETXEGMxR EP GEQMWS SRIW MRHMVIGXEW HI +)-
GPMQgXMGS IZMXERHEERBIQMWE&S
XMIQTS YR HEvS WNRKRMWMGEXKMZISPEW IQMWMSRIW
E PSW SXVSW GYEKVS)SFN6I-XMZSWVMRGMTEPIW
EQFMIRXEPIW YW3MYBBMGOHEBWFRMIWKISW ]
] TVSXIGGMXxR HI PSWSVXTRWWMEWIW +6-
LSHVMGSW | QEVMREBIMWSUYI HI +I WXMxR GSR
XVERWMGMxR E YREMMEIE RS GSESW +6 - +6-
GMVGYPEV GSRXVSP HOPEMGEGMSRIW
TVIZIRGMXxR HI PE JMRERGMIVEW ] SXVSW VMIWKSW ]
GSRXEQMREGMXxR ST XNROMERHIW HIVMZEHSW HIP
] VIWXEYVEGMXxR HGFPEFMS GPMQgXMGS +6-
FMSHMZIVWMHEH 6PBWGGMXxR HI PEW IQMWMSRIW

IGSWMWXIQEW HI +)- +6- JRISUYI HI
+IWXMxR GSR ZMWMxR E PSW +6-
+6- JRISUY | HI
+IWXMxR GSR ZMWMxR E PSW +6-
+6- 1IEXIVMEPIW
YXMPMAEHSW TSV TIWS S ZSPYQIR
+6- 1IEXIVMEPIW

VIGMGPEHSW GSRWYQMHSW
-RXIVEGGMxR GSR |IP EKYE GSQS
VIGYVWS GSQTEVXMHS
+IWXMxR HI PSW MQTEGXSW
VIPEGMSREHSW GSR PSW ZIVXMHSW
HI EKYE +IRIVEGMxR HI
VIWMHYSW | MQTEGXSW
WMKRMIJMGEXMZSW VIPEGMSREHSW
GSR PSW VIWMHYSW
+IWXMxR HI MQTEGXSW
WMKRMIJMGEXMZSW VIPEGMSREHSW
GSR PSW VIWMHYSW
6IWMHYSW KIRIVEHSW
6IWMHYSW RS HIWXMREHSW E
IPMQMREGMXR 6IWMHYSW
HIWXMREHSW E IPMQMREGMxR
+IWXMxR HI PSW MQTEGXSW
VIPEGMSREHSW GSR PSW ZIVXMHSW
HI EKYE JIZWXVEGGMxR HI
EKYE SIVXMHSW HI EKYE
'SRWYQS HI EKYE +6-
,OFMXEXW TVSXIKMHSW S
VIWXEYVEHSW +6-
'"IRXVSW HI STIVEGMSRIW IR
TVSTMIHEH EVVIRHEHSW S
KIWXMSREHSW YFMGEHSW HIRXVS
HI' S NYRXS E gVIEW TVSXIKMHEW
S "SREW HI KVER ZEPSV TEVE PE
FMSHMZIVWMHEH JYIVE HI gVIEW
TVSXIKMHEW +6-
-QTEGXSW WMKRMJMGEXMZSW HI PEW
EGXMZMHEHIW PSW TVSHYGXSW ]
PSW WIVZMGMSW IR PE
FMSHMZIVWMHEH +6-
JWTIGMIW UYI ETEVIGIR IR PE
OMWXE 6SNE HI PE|9-'2 ] IR
PMWXEHSW REGMSREPIW HI
GSRWIVZEGMXR GY]SW LgFMXEXW
WI IRGYIRXVIR IR gVIEW
EJIGXEHEW TSV PEW STIVEGMSRIW
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LOQFMXSW 1EVGS HI VITSVXMRKIIVIRGME %TEVX
6IWTYIWXE VgTMHE

JOQTPIS

2}QIVS XSXEP ] HMW&VMFYGMWHEHSW 4MPEV 41IVWSREW
HI IQTPIEHSW TSV W6YS IHEMZIVWMHEWRAIS %REPsSXMGS
TESW ] GEXIKSVSE XVREIRMMVSRERSFMIVRS ]

2}QIVS XSXEP ] HMWXNMEHEN xR
HI QSHEPMHEHIW HI GSRXVEXS
HI XVEFENS

4VSQIHMS ERYEP H+68GSRXMEPPIBEHSW
MRHIJMRMHSW XIQTSVEPIW ] E
XMIQTS TEVGMEP TSV WI\S |IHEH

] GEXIKSVSE TVSJIWMSREP

2}QIVS HI HIWTMHSW-TSV 2YIZEW
WI\S IHEH ] GEXIKS\SSEXVEXEGMSRIW HI IQTPIEHSW
TVSIJIWMSREP

&VIGLE WEPEVMEP 1EVGS MRXIVRS IP GgPGYPS WI
LE VIEPM"EHS GSR PE WMKYMIRXI
JSVQYPE 7EP 1IHMS 1YNIVIW
i TEP 1IHMS ,SQFVIW 7EP
1IHMS ,SQFVIW

6IQYRIVEGMxR QIHMEVIGSYY MRXIVRS 6IQYRIVEGMxR
WI\S IHEH ] GEXIKSMBBE MRGPY]l PE VIXVMFYGMxR
TVSJIWMSREP XSXEP HIP EVS WEPEVMS JMNS ]
XSHEW PEW VIXVMFYGMSRIW
ZEVMEFPIW (MIXEW
6IQYRIVEGMxXR QIH MR HIQRIM¥EGMSRIW R PPTERIS EQ!I %RYEP HI
GSRWINIVSW TSV VVVMI@WXlQEW HI TVIZ#MWMRRVEGMSRIW HI PSW
6IQYRIVEGMXR QIHELSVVS IXG SFX|RWRYENIVSW
HMVIGXMZSW TSV HYVERXI IP EvS
-QTPERXEGMXR HI F8PsXMGEWMKXIR HI PSW -XNEPMHMEH | GSRGMPN
HIWGSRI\MXxR PEFSQEXIVMEPIW PEFSVEP
YQTPIEHSW GSR HMMW6GETEGQMHEEHVMHEH IRMPEV  4IVWSREW
XVKERSW HI KSFMIVRI\S %REPsSXMGS
IQTPIEHSW

BVKERMM"EGMXxR HIPSXKEREINEGMXR HIP+tBEMIQHIWAXAMXR HI PSW-XIQEEPMHEH ] GSRGMPN

XVEFENS QEXIVMEPIW PEFSVEP
2}QIVS HI LSVEW HILEVGS MRXIVRS XBMRH\HI%REPsSXMGS
EFWIRXMWQS EFWIRXMWQS

1IHMHEW HIWXMREHEW E 4BGMPMXEN PSW -XNEPMHEH ]| GSRGMPN
IP HMWJVYXI HI PE GCBEREMEMBWGMXxR ]| PEFSVEP

JSQIRXEV IP INIVGMGMS

GSVVIWTSRWEFPI HI IWXSW TSV

TEVXI HIl EQFSW TVSKIRMXSVIW



7TEPYH ] WIKYVMHEHSRHMGMSRIW HI WE®YH ] 7TMWXIQE HI KOREXMXRVEXIKME FEWE}

WIKYVMHEH IR IP XNEPENBEPYH ] PE WIXNONHNEIRR X WSWXIRMF
IP XVEFENS 7IKYVMHEH ] WEPYH

%GGMHIRXIW HI XVEGEFENS O0IWMSRIW %RINS YREPsXMGS
JVIGYIRGME ] KVEXIWEMMSREHEW GSR IP XVEFENS
HIWEKVIKEHS TSV WEWE HI JVIGYIRGME! 2{ HI
EGGMHIRXIW GSR FENE \
R{ LSVEW
XVEFENEHEW I\GFY]JIRHS PSW
EGGMHIRXIW -R MXMRIVI

BEWE HI KVEZIHEH! 2{ HI
NSVREHEW TOVHMHEW \

R{ LSVEW
XVEFENEHEW I\GFY]IRHS PSW
EGGMHIRXIW -R MXMRIVI

JRIIVQIHEHIW TVSJ+W-MSREPPWH ] WIKYVMHEH IR
JVIGYIRGME ] KVEZPHEWEFENS
HIWEKVIKEHS TSV |WI\S

6IPEGMSRIW WSGMBPKERMM"EGMxXxR HIP+BI-MgPS$SKBXMxXxR HI|PSWAMREW 4IVWSREW

*SVQEGMxR

WSGMEP QEXIVMEPIW

4SVGIRXENI HI IQTRIEEHSW'SRZIRMSW KRINS EREPsXMGS
GYFMIVXSW TSV GSRIXIRGMBEGMXR GSFPIGXMZE
GSPIGXMZS TSV TEsW

&EPERGI HI PSW GSRZIRMSIWXMXxR HI PSW XIQEW
GSPIGXMZSW TEVXQMESYMVHEHERIRXI IR

IP GEQTS HI PE WEPYH ] PE

WIKYVMHEH IR IP XVEFENS

1IGERMWQSW ] +6- JRISUYI HI PE
TVSGIHMQMIRXSW GERXASGWMUITEGMXxR HI PSW KVYTSW
GYIRXE PE IQTVIWEATBNREXIVOW

TVSQSZIV PE MQTPMGEGMxR HI

PSW XVEFENEHSVIW IR PE KIWXMXxR

HI PE GSQTEvsE IR XoVQMRSW

HI MRIJISVQEGMxR [GSRWYPXE ]

TEVXMGMTEGMXxR

4SPsXMGEW MQTPI@BRXEHEAW $SRMBQEW TEVIBNEVVSPPS HIP 8EPI
GEQTS HI PE JSVQEEMSNREY PEW ETXMXRHBNEREPSXMGS
IQTPIEHSW ] TVSKVEQEW HI
E]JYHE E PE XVERWMGMxR

'ERXMHEH XSXEP HIEBGEWRIXIVRS

JSVQEGMxXxR TSV GEXIKSVsSEW
TVSIJIWMSREPIW



%GGIWMFMPMHEH YRMZIVWEP HI PEW AG6VWSRBWX K& $R HIMP\GG\Z2 MIBEEBMWA EHIVW SREW
QEXIVMEPIW

-KYEPHEH 1IHMHEW EHSTXEHBW-TEVHWXMXxR HI PSWITXMXEBWN] GYQTPMQMIR
TVSQSZIV PE MKYEREEHVMIEERVW XS -KYEPHEH ] GSRGMP|
] HI STSVXYRMHEHIW IRXVI PEFSVEP

QYNIVIW ] LSQFVIW

APERIW HI MKYEPHEB-QIHMMBMW xR HI PSW XIQEW
EHSTXEHEW TEVE TYBX)YMEPIRYV

IQTPIS TVSXSGSPSAB-GSRXVETNWPSQMWSW ]
EGSWS WI\YEP ] TSVSPEXAMRGIEW

WI\S

-RXIKVEGMxR ] PE B6EGIWMPMPMMHEHI| PSW XIQEW
YRMZIVWEP HI PEWQHEXWMEPWVG SR
HMWGETEGMHEH

4SPsXMGE GSRXVE X65HS XMUSMKIR HI PSW XIQEW

HMWGVMQMREGMXXRQEXR/ WEFPGW W S

HI KIWXMxR HI PE HMMZIVWMHEH SQMWSW ]
TSPsXMGEW

Upl /iteU pj/2otE&eRaPo74PpMutp 7

61JIVIRGME %TEVXEH
LQFMXSW 1EVGS HI VITSVXMRK VgTMHE

%TPMGEGMxR HI TVSGIHMQMIR6¢SW Hill G ERMWK (RO EEVE WSEWEEMXEYQTPMQMIRXS
HIFMHE IR QEXIVME HI HIVIGISWWSQEGBW XS ] TPERXIEV (MRIGYLIS WK YHQERSW

+6- +IWXMXxR HI PSW XIQEW

QEXIVMEPIW

AVIZIRGMxR HI PSW VMIWKSW+B1 ZYRRWKEMXRXRI HPISW XIQEW

HIVIGLSW LYQERSW ] IR WY ®EWSB/MAEPINWHEW

TEVE QMXMKEV KIWXMSREV | HKFV{TEVEYQTIYBNWMMBW ] TSPSXMGEW

EFYWSW GSQIXMHSW +6- l1IGERMWQSW TEVE WSPMGMXEV
EWIWSVEQMIRXS ] TPERXIEV MRUYMIXYHIW

(IRYRGMEW TSV GEWSW HI ZYIFRIGE OMXKRIVHRS MRJISVQEGMMRIGLSW ,YQERSW
HIVIGLSW LYQERSW GYERXMXEXMZE HIP R}QIVS HI HIRYRGMEW

4VSQSGMxR ] GYQTPMQMIRX3+Ht PEWIWXMxR HI PSW XIQEWIVIGLSW ,YQERSW
HMWTSWMGMSRIW Hl PSW GSREMMBWPIWRHEQIRXEPIW

HI PE 3-8 VIPEGMSREHEW GSRAP VIWSQIS/SQVMWEW ] TSPsXMGEW

PMFIVXEH HI EWSGMEGMxR ] IP HIVIGLS E PE

RIKSGMEGMxR GSPIGXMZE FE IPMQMREGMxR HI PE

HMWGVMQMREGMxR IR IP IQTPIS ] PE SGYTEGMXxR PE

IPMQMREGMXR HIP XVEFENS |JSVASWS Y SFPMKEXSVMS ]

PE EFSPMGMxXR IJIGXMZE HIP XVEFENS MRJERXMP
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%TE

IVIRGME
LQFMXSW 1EVGS HI VITSVX 2% TYIWXE VgTM

1IHMHEW EHSTXEHEW TEVE TVIZIRMY PE GASAS\GIWEMKX RIDENEE | GYQTPMQMIRXS

WSFSVRS

VIQIHMEV
RIKEXMZSW
+6- 'SQTVSQMWSW ]
TSPSXMGEW

+6- 1IGERMWQSW TEVE
WSPMGMXEV EW/WSVEQMIRXS ]
TPERXIEV MRUYMIXYHIW

PSW MQTEGXSW

1IHMHEW TEVE PYGLEVY GSRXVE IP FPERUY IS 4MSGEH WK VE PTWV E

%TSVXEGMSRIW E JYRHEGMSRIW ]
PYGVS

VIQIHMEV PSW
RIKEXMZSW

+6- 'SQTVSQMWSW ]
TSPSXMGEW

+6- 1IGERMWQSW TEVE
WSPMGMXEV EW|WSVEQMIRXS ]

TPERXIEV MRUYMIXYHIW

HR&XMHEHEWSWNEBSBRUBERHPsXMG S
HMVIGXS KIRIVEHS ]
HMWXVMFYMHS

MQTEGXSW
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LQFMXSW 1EVGS HI VITSVX g%

HOTEG®ES HI PE EGXMZMHEMW XMXxR HI PSWWIWTSRWEFMPMHEH
REWMWES B SIPREBH IR IRIQEW IGEJXIVMEP|IWSGMEP 'SVTSVEXMZE
IP HIWEVVSPPS PSGEP

'SQTVSQMWSW
IQTVIWE GSR
WSWXIRMFPI

IP

IVIRGME %TE
TYIWXE VgTM

-QTEGXS HI PE EGX®+ZMHEMW XMXR HI PSW
PE WSGMIHEH IR PAQEW QEXIVMEPIW
TSFPEGMSRIW PSGEPIW ] IR IP

XIVVMXSVMS

6IPEGMSRIW QERX4BMHEWWS®XxR HI PSWRE TVSTYIWXE HI ZEPSV
PSW EGXSVIW HI PAQEW QEXIVMEP|IWPSFEP ] HMZIVWMJIMGEHE

GSQYRMHEHIW PSGEPIW ] PEW
QSHEPMHEHIW HIP HMgPSKS

GSR IWXSW

6IWTSRWEFMPMHEH
7SGMEP 'SVTSVEXMZE

AMPEV 41IVWSREW
A4VSZIIHSVIW
'"PMIRXIW

%GGMSRIW HI EWSGMEGMKRXMXxR HI PSWKMGE ] GYQTPMQMIRXS

TEXVSGMRMS

XIQEW QEXIVMEPIWO9RE IWXVEXIKME FEWEHE 1]
+6- %IMPMEGMPREIGMQMIRXS WSWXIRMEFF
EWSGMEGMSRIW (IWEVVSPPS HI RIKSGMS
1EVGS MRXIVRS HWGEGWSMWEMHR TSV VIKMSRIW
HI PEW EGGMSRIW HI

EWSGMEGMxR S TEXVSGMRMS



7TYFGSRXVEXEGMXRRGPYWNXR IR PE #I6SPsXMIGMBEXMKR H|l PSWMVSZIIHSVIW

TVSZIIHSVIW GSQTVEW HI GYIWXMIERNWEXIVMEPIW '"PMIRXIW
WSGMEPIW HI MK¥BPHERGEXMZMHEHIW GEHIRE
KoRIVS ] EQFMIRXBPIZ2PSV ] SXVEW VIPEGMSRIW

'SRWMHIVEGMxR | PEWGMEPIW

VIPEGMSRIW GSR T9SZIIHEBEV TSVEGMXR HI

] WYFGSRXVEXMWREW BS@FVWSQMWSW | TSPSXMGEW
VIWTSRWEFMPMHEH WSGMEP ]

EQFMIRXEP

TMWXIQEW HI WYTIVZMWMXR ] %RI\S EREPSXMGS
EYHMXSVSEW ] VIWYPXEHSW HI
PEW QMWQEW

'SRWYQMHSVIW 1IHMHEW TEVE PEWEPYHIWRXBMXR HI PSWPMIRXIW
WIKYVMHEH HI PSEWIQEW QEXIVMEPIW
GSRWYQMHSVIW

TMWXIQEW HI VIGRBQEGMSRYRMGEGMXRPMIRXIW
UYINEW VIGMFMHBEWRUYMIXYHIW GV SXRMIGEWREPSXMGS
VIWSPYGMxR HI PEW-QMWIQYBW IWSW TEVE
VIQIHMEVY PSW MQTEGXSW
RIKEXMZSW

1EVGS MRXIVRS MRJSVQEGMXxR
WSFVI UYINEW ]
STSVXYRMHEHIW HI QINSVE
-RISVQEGMxR JIMWGERIMGMSW SFXIRBMHSW BVIWIRXEGMXRBVIERWTEVIRGME JMWGE
TSV TEsW MRJISVQIW TEsW TSV TEsW
-QTYIWXSW WSFVI+BFRIIMG@MBMWRXEGMXxR HI
TEKEHSW MRJISVQIW TEsW TSV TEsW
7TYFZIRGMSRIW T}FBMGEW%WMWXIRGME
VIGMFMHEW JMRERGMIVE VIGMFMHE HIP
KSFMIVRS



p2k 7
b2k jU j%tk p GiYFj«2j6%j7 7TE2pULUO6U«t«
PE2KE j/2IMOTE /0 |

ODUFR UHJXODWRULR YLJHQWH

JR NYRMS HI PE 'SQMWMxR )YVSTIE TYFPMGX IR IP &SPIXsR 3JMGMEP HI PE 9RI
9) QgW EHIPERDSYV 6B GYEP WI JMNER PEW FEWIW HI PE 8E\SRSQsSE HI |
GSRHMGMSRIW UYl YRE EGXMZMHEH IGSRXxQMGE HIFI GYQTPMV TEVE WIV GPEWMJN

u 'SRXVMFYMV WYWXERGMEPQIRXI E YRS S ZEVMSW HI PSW WIMW SFENIXMZS\
GPMQgXMGS EHETXEGMxR EP GEQFMS GPMQYgXMGS YWS WSWXIRMFPI ] PE 1
XVERWMGMxR LEGME YRE IGSRSQsE GMVGYPEV TVIZIRGMxR ] GSRXVSP HI P
HI PE FMSHMZIVWMHEH ] PSW IGSWMWXIQEW

u 2S GEYWEV YR HEvS WMKRMJIJMGEXMZS E EPKYRS HI PSW SFENIXMZSW QIHMSE

u OPIZEVWI E GEFS HI GSRJSVQMHEH GSR PEW KEVERXSEW QsRMQEW WSGMEPI

OE 8E\SRSQsE HI PE 9) WI GSRWSPMHE EWs GSQS IP IPIQIRXS GPEZI HIP 4EGXS :
IWXVEXIKME HI GVIGMQMIRXS IGSRxQMGS WSWXIRMFPI ] HMVMKMHS E EPGER”MEV |
WI IWTIVE UYIl IP QEVGS HI PE 8E\SRSQsE GSRXVMFY]E E IWXEFPIGIV PEW GSRHM
GETMXEP LEGME EGXMZMHEHIW WSWXIRMFPIW TVSXIKIV E PSW MRZIVWSVIW HIP
WY XVERWMGMxR TVSTSVGMSRERHS YR PIRKYENI ] HIJMRMGMSRIW GSQYRIW W:¢
GSRWMHIVEVWI EQFMIRXEPQIRXI WSWXIRMFPIW

)P 68 WI GSQTPIQIRXE E XVEZoW HI PSW 6IKPEQIRXSW (IPIKEHSW PSW GYEPIW
TVIWIRXEGMxR HI PE MRIJSVQEGMxR UYI WI HIFI HMZYPKEV

u 6IKPEQIRXS (IPIKEHS 9) QgW EHIPERXI 6( HI 'PMQE IWXEFPIGI

8 0OSW GVMXIVMSW XoGRMGSW TEVE PSW SFEFNIXMZSW GPMQgXMGSW UYI
EGXMZMHEH IGSRXxQMGE GSRXVMFY]E HI JSVQE WYWXERGMEP E PE QI
EHETXEGMxR EP QMWQS

8 OSW VIUYMWMXSW HI RS GEYWEV YR HEvS WMKRMJIMGEXMZS E PSW HIQ

u 6IKPEQIRXS (IPIKEHS 9) QgW EHIPERXI 6( HI (MZYPKEGMXxR IWTIGMJIMGE
TVIWIRXEGMxR HI PE MRJSVQEGMxR UYIl HIFIR HMZYPKEV PEW IQTVIWEW WY N
HIP 68 PEW IQTVIWEW RS JMRERGMIVEW E PEW UYIl VIWYPXE HI ETPMG
GSRWMHIVERHS PS IWTIGMIJMGEHS IR IP %RI\S - HIP 6( HI HMZYPKEGMxR PE

4SVGIRXENI HI IPIKMFMPMHEH ] EPMRIEQMIRXS HIP ZSPYQIR HI RIKSGM
4SVGIRXENI HI IPIKMFMPMHEH ] EPMRIEQMIRXS HI PEW MRZIVWMSRIW ||
4SVGIRXENI HI IPIKMFMPMHEH ] EPMRIEQMIRXS HI PSW KEWXSW STIVEX
-RIJISVQEGMxR UYIl EGSQTEvI ] HIXEPPI PSW MRHMGEHSVIW GPEZI
NYWXMIMGEGMxR

00 00 0 0

u 6IKPEQIRXS (IPIKEHS 9) IP GYEP QSHMJIJMGE IP 6IKPEQIRXS (IPIKEHS 9)
Wl IWXEFPIGIR GVMXIVMSW XoGRMGSW HI WIPIGGMxR EHMGMSREPIW TEVE
GSRWMHIVE UYl YRE EGXMZMHEH IGSRXxXQMGE GSRXVMFY]lI HI JSVQE WYWXER

KWWSV HXU OH[ HXURSD HX OHJDO FRQWHQW (6 7;7 3") "XUL &(/(; 5 IURP (1

5HJODPHQWR "HOHJDGR 8( GH OD &RPLVL3*Q GH GH MXQLR GH SRU HO TXH VH FRPSOHWD HO !
TXH VH HVYWDEOHFHQ ORV FULWHULRYV WOFQLFRYVY GH VHOHFFL3*Q SDUD GHWHUPLQDU ODV FRQGLFLRQHV
PLWLJDFL3Q GHO FDPELR FOLP{WLFR R D OD DGDSWDFL®*Q DO PLVPR \ SDUD GHWHUPLQDU VL HVD DFWLY
DPELHQWDOHV HXURSD HX

(O GH PDUJR GH OD &RPLVL3Q DGRSW3 XQ $FWR &RPSOHPHQWDULR GHO &OLPD LQFOX\HQGR EDMR
OD OLVWD GH DFWLYLGDGHY HFRQB3PLFDV FXELHUWDVY SRU OD 7D[RQRP-D GH OD 8(

BXEOLFDWLRQV 2IILFH HXURSD HX

5HJODPHQWR '"HOHJDGR 8( GH OD &RPLVL3Q GH GH MXQLR GH TXH PRGLILFD HO 5HJODPHC
WOFQLFRV GH VHOHFFL3Q DGLFLRQDOHY SDUD GHWHUPLQDU ODV FRQGLFLRQHV HQ ODV TXH VH FRQVLGH
FDPELR FOLP{WLFR R D OD DGDSWDFL3Q DO PLVPR \ SDUD GHWHUPLQDU VL HVD DFWLYLGDG HFRQ®:PLFD

PHGLRDPELHQWDOHY HXURSD HX



E PE EHETXEGMxR EP QMWQS ] TEVE HIXIVQMREV WM IWE EGXMZMHEH IGSR
RMRKYRS HI PSW HIQgW SFNIXMZSW QIHMSEQFMIRXEPIW

u 6IKPEQIRXS (IPIKEHS 9) QgW EHIPERXI 6( %YQFMIRXEP IWXEFPIGI PSW G\
TEVE PEW EGXMZMHEHIW IGSRXQMGEW UYl GSRXVMFY]IR WYWXERGMEPQIR
GPMQgXMGSW

IWS WSWXIRMFPI ] TVSXIGGMxR HIP EKYE ] VIGYVWSW QEVMRSW
S8VERWMGMXxR LEGME YRE IGSRSQsE GMVGYPEV

'SRXVSP ] TVIZIRGMXxR HI PE GSRXEQMREGMXxR

4VSXIGGMxR ] VIWXEYVEGMxR HI PE FMSHMZIVWMHEH ] IGSWMWXIQEW

00 00 0 0

JWXSW }IPXMQSW 6IKPEQIRXSW LER WMHS ETVSFEHSW TSV PE 'SQMWMxR )YVSTIE
IRQMIRHEW TEVE IP 6( HI (MZYPKEGMxR )WXEW IRQMIRHEW IWXEFPIGIR QSHMJIMG
GVMXIVMSW XoGRMGSW HI WIPIGGMxR TEVE GMIVXEW EGXMZMHEHIW IGSRXQMGEW
PE HMZYPKEGMxR HI PE MRIJSVQEGMxR HI 8E\SRSQSE VIWSVXMERKQIRXI VIJIVIRXIW E

OE 'SQMWMxXxR )YVSTIE LE TYFPMGEHS XEQFMoR HMWXMRXSW HSGYQIRXSW WSFV
HIXIVQMREHEW HMWTSWMGMSRIW NYVSHMGEW HI PE 8E\SRSQsSsE GSR IP SENIXMZ!
VIKYPEXSVMS EGXYEP

1RYHGDGHY GH DSOLFDFL3*Q VREUH HO HMHUFLFLR

OEW SFPMKEGMSRIW HI VITSVXMRK TEVE PEW IRXMHEHIW RS JMRERGMIVEW WI ZI\
PE ETPMGEGMxR TVSKVIWMZE HI PE RYIZE (MVIGXMZE HI MRIJSVQEGMxR HI WSWXIF

4EVE IP *= PEW IQTVIWEW RS JMRERGMIVEW VITSVXEVSR PSW TSVGIRXENIW HI
WIK}R IP GYQTPMQMIRXS HI PSW GVMXIVMSW IWTIGSIMGSW NYRXS GSR PE MR
(MZYPKEGMXxR )R GSRWIGYIRGME PEW IQTVIWEW RS JMRERGMIVEW HIFSER HM
HIWGVMTGMxR HI PE EGXMZMHEH TEVE IP INIVGMGMS HI IPIKMFMPMHEH ] IP GY
HIPIKEHS GSVVIWTSRHMIRXI| TEVE IP INIVGMGMS HI EPMRIEQMIRXS

'SR PE ETVSFEGMxXxR HIP 6( %YQFMIRXEP ] HI PEW IRQMIRHEW EP 6( HI '"PMQE ] EI
JMRERGMIVEW HIFIR VITSVXEV HIWHI IP HI IRIVS HI WSFVI IP INIVGMGMS HI

u OE IPIKMFMPMHEH ] IP EPMRIEQMIRXS HI EUYIPPEW EGXMZMHEHIW VIGSKMHE
u OE IPIKMFMPMHEH HI PEW RYIZEW EGXMZMHEHIW VIGSKMHEW IR IP 6( %QFMII

$OFDQFH GH 9D 7D[RQRP-D

OE MRGPYWMXxR HIP WIGXSV QERYJEGXYVIVS IR PE 8E\SRSQsE HI PE 9) WI HIFI E
HIP GEQFMS GPMQgXMGS G6ITVIWIRXE PE XIVGIVE JYIRXI|I KIRIVEHSVE HI IQMWN
VIWTSRWEFPI HI ETVS\MQEHEQIRXI IP HI PEW IQMWMSRIW HI PE 9RMxR 7MR IQF
VIHYGGMxR HI IQMWMSRIW IR SXVSW WIGXSVIW QIHMERXI|I PE TVSHYGGMXxR HI TVSH
YRE IGSRSQsE FENE IR GEVFSRS

OE 8E\SRSQsE MRGPY]lI HIRXVS HI IWXI WIGXSV PE QERYJEGXYVE HIP GIQIRXS 2%
GEXIKSVsSsE HI EGXMZMHEH HI XVERWMGMxR )WXE GPEWMIMGEGMxR MHIRXMJIMG
IGSRXQMGE UYIl HIFI 1ZSPYGMSREV S XVERWJSVQEVWI JE UYIl RS I\MWXI EGXYE
IGSRXQMGEQIRXI ZMEFPI HI FENEW IQMWMSRIW HI GEVFSRS 7MR IQFEVKS PE
GSRXVMFYGMxR WYWXERGMEP E PE QMXMKEGMxR HIP GEQFMS GPMQgXMGS GY
GPMQgXMGEQIRXI RIYXVE QIHMERXI PE IPMQMREGMxR TVSKVIWMZE HI PEW IQMWM

'SQS GSQTPIQIRXS E IWXE EGXMZMHEH IR '"IQIRXSW 1SPMRW HIWEVVSPPEQSW SX
MHIRXMRINRGER HI PEW EGXMZMHEHIW IPIKMFPIW UYlI GSRXVMFY]IR E PE QMXMKE
LEGME YRE IGSRSQ@GEQGMWIGMPE&EPPE E GSRXMRYEGMXxR IR IP ETEVXEHS HIP ERgPM

5HJODPHQWR '"HOHJDGR 8( GH OD &RPLVL3Q GH GH MXQLR GH SRU HO TXH VH FRPSOHWD |

PHGLDQWH HO HVWDEOHFLPLHQWR GH ORV FULWHULRYVY WOFQLFRV GH VHOHFFL3*Q SDUD GHWHUPLQDU HQ
VXVWDQFLDO DO XVR VRVWHQLEOH \ D OD SURWHFFL3Q GH ORV UHFXUVRV K-GULFRV \ PDULQRV D OD WU
SURWHFFL3Q \ UHFXSHUDFL3Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV \ SDUD GHWHUPLQDU VL GLFK
REMHWLYRYV PHGLRDPELHQWDOHV \ SRU HO TXH VH PRGLILFD HO 5HJODPHQWR 'HOHJDGR 8( GH C
HVSHF-ILFD VREUH HVDV DFWLYLGDGHV HFRQ3:PLFDV HXURSD HX



$OFDQFH GHO UHSRUWH

TMKYMIBRSEHRHEHT WSWXIRMFMPMHEH | ETPMGERHS IP 6IKPEQIRXS LIQSW GSRWMHI
HI PEW WSGMIHEHIW UYIl TIVXIRIGIR E PE GSQTEVSE GSRJSVQI PSW GVMXIVMSW
GSRWSPMHEHEW HIP INIVGMGMS

$QiOLVLVY GH HOHJLELOLGDG

(I EGYIVHS GSR PE PIKMWPEGMxR ZMKIRXI IR IP INIVGMGMS HIWHI "IQIRXSW 1
EP TSVGIRXENI HI EGXMEZMREINWWVIPWKMRRWWSW MRZIVWMSRIW IR EGXMZSW JMNS

4EVE IP INIVGMGMS ] HI EGYIVHS E PSW RYIZSW 6IKPEQIRXSW LIQSW VIZM
GSRGPY]IRHS UYl PEW EGXMZMHEHIW VITSVXEHEW IR VIJIVIRXIW E PE JEFVN
ZEPSVM"EGMxR HI QEXIVMEPIW HI VIWMHYSW RS TIPMKVSWSW EGXMZMHEH

MHIRXMIJMGEHS GEQFMSW IR GMIVXEW EGXMZMHEHIW VITSVXEHEW IR IP INIVC
QSHMIJMGEGMSRIW ] HI RYIZEW EGXMZMHEHIW IR PEW IRQMIRHEW EP 6( 'PMQE ] HI

u )R VITSVXEQSW GSQS IPIKMFPI ] EPMRIEHE PE EGXMZMHEH -RIJVEIWX
HI GSRXVMFYGMxR E PE QMXMKEGMxR HIP GEQFMS GPMQgXMGS (MGLE EG
TYFPMGEHEW IR NYRMS HI INWGPY]IRHS HI PE HIWGVMTGMxR I[P IPIQIR)>
IQFEVKS PE RYIZE EGXMZMHEH *EFVMGEGMXxR HI GSQTSRIRXIW HI QEX

SFNIXMZS Ws GSRXIQTPE PEW XVEZMIWEW IR WY HIWGVMTGMxR GSQS HMWT
WIKYVMHEH HI PSW TEWENIVSW

u )R LIOSW MRGPYMHS PE EGXMZMHEH -RWXEPEGMxR QERXIRMQMIRXS
VIRSZEFPI HI QMXMKEGMxR HIP GEQFMS GPMQgXMGS VIPEGMSREHE GSR P
EYXSGSRWYQS IR PE *gFVMGE HI 7TERX :MGIRm HIPW ,SVXW IR )WTEVE

u )R VIJIVIRGME E PEW RYIZEW EGXMZMHEHIW IGSRXQMGEW MRGPYMHEW IR
MHIRXMJMGEHS GSQS IPIKMFPIW PEW EGXMZMHEHIW 'PEWMIMGEGMXR ]
TIPMKVSWSW ] 9WS HIP LSVQMKxXxR IR MRKIRMIVSE GMZMP HI IGSRSQsE G

%Ws PEW EGXMZMHEHIW IPIKMFPIW IWXI EvS WSR PEW WMKYMIRXIW

0 .
%GXMZMHEHIW HI PE 8EBFRISXQMES QIHMSEQFMI&&%M?QAIC\FHIW HITIQIR

*EFVMGEGMXxR HI GIQLRXXMKEGMxR HIP GEQFMEFYMEERMKRSHI GIQIRXS ] GPsRO

*EFVMGEGMxR HI GSIVDSMKEXIMXRIIHIP GEQFMBFYVMGERGMKRSHI TVSHYGXSW
QEXIVMEP VSHERXI JIVVSZMEVMS VIPEGMSREHSW GSR GSQTSRIRXIW
JIVVSZMEVMSW )WTIGsSsIJMGEQIRXI
JEFVMGEGMxR HI XVEZMIWEW TEV
ZsEW XIRHMHEW HI JIVVYSGEVVMP
XVERZsSEW 46)'32

-RWXEPEGMxR QERMRWMKEIRXB HIP GEQFMRBVEPBPEGCMKERSHI TERIP
VITEVEGMxR HI XIGRSPSKsEW HI IRIVKSE TEVE EYXSGSRWYQS IR
VIRSZEFPI 7TERX :MGIRmM HIPW ,SV>

:EPSVMA"EGMxR HI QEMXINKEGCWYR HIP GEQFMBEPGFMOEEMSGS HI VIWMHYSW KIRI

VIWMHYSW RS TIPMKVSWSW YR QEXIVMEP HI EPXE GEPMHEH TI

-RHYWXVME MRGSVTSVQRHSWI EW:

'PEWMIMGEGMxR ] XEEBSWSE GMWKXRG HREV RYIZS E PE GEHIRE TVSHYGXMZE
QEXIVMEPIW HI VIWMHYSW RS TIPMKVSWSW 46317%

9WS HIP LSVQMKXxR JBSNRESEMIMYESYPEV *EFVMGEGMXR HI IWXVYGXYVEW HI
GMZMP LSVQMKXxR EVUYMXIGXXRMGS ] QSF
YVFERS 46)'32

8QD DFWLYLGDG HFRQ3PLFD VH FRQVLGHUD HOHJLEOH FXDQGR ©VWD VH HQFXHQWUD GHWDOODGD HQ H



$QiOLVLVY GH DOLQHDPLHQWR

JR "IQIRXSW 1SPMRW VITSVXEQSW IR IP TSVGIRXRYIWX¥ESW MWZRKME WISW E RMMRRZ I B/
EGXMZSW JMNSW ] KEWXSW STIVEXMZSW EWs GSQS PE MRJSVQEGMxR GYEPMXEX
HI VIWYPXEHSW TEVE PEW EGXMZMHEHIW HIP 6( HI 'PMQE QMXMKEGMxR HIP GEQF

)P TVSGIWS HI XVEFENS TEVE IP ERgPMWMW HI EPMRIEQMIRXS LE WIKYMHS PSW Q
EGXMZMHEHIW UYl GSRXVMFY]IR HI JSVQE WYWXERGMEP E PSW SFENIXMZSW GPMQ

YZEPYEGMXR HIP GYQTPMQMIRXS HI PSW GVMXIVMSW X0GRMGSW HI GSRXVM
GPMQgXMGS

YZEPYEGMXR HIP GYQTPMQMIRXS HI PSW GVMXIVMSW HI RS GEYWEV YR HE
MRKPoW E RMRK}R HI PSW SXVSW SFNIXMZSW EQFMIRXEPIW

YZEPYEGMXR HIP GYQTPMQMIRXS HI PEW WEPZEKYEVHEW QsRMQEW WSGMEP
TEVE )QTVIWEW 1YPXMREGMSREPIW ] PSW 4VMRGMTMSW 6IGXSVIW HI PEW :
HIVIGLSW LYQERSW

OEW EGXMZMHEHIW UYl MHIRXMIJMGEQSW GSQS KEMFREWEBR BBEW WIWK WNMURXVW QM IR

0 .
%GXMZMHEHIW HI PE 8EBFRISXQMES QIHMSEQFMIgE’a(Fl\QAIZElYI_lESVHIW HITIQIR

*EFVMGEGMXR HI GIQLIRXXMKEGMXxR HIP GEQFMIS*EPMQGEKMEBIR HI GIQIRXS IR PE
JgFVMGE HI 7ERX :MGIRmM HIPW |
HSRHI PEW IQMWMSRIW +)- WSR

MRJIVMSVIW E X'3 1 X GPsRC

-RWXEPEGMxR QERMRMIQEMI RIXBR HIP GEQFMS-BWMEFEBGIR MR WMXY HI TERI
VITEVEGMxR HI XIGRSPSKsEW HI IRIVKSE JSXSZSPXEMGSW TEVE EYXSGSR
VIRSZEFPI IR PE JgFVMGE HI 7TERX :MGIRmM |

,SVXW &EVGIPSRE
:EPSVMA"EGMxR HI QEXINKMEGCMWYRHIP GEQFMSIGRMEHXMEBE XIGRSPSKsSE ] PE

VIWMHYSW RS TIPMKVSWSW GETEGMHEH HI ZEPSVM”*"EGMXR }
VIWMHYSW HI 46317% GSRZMVXN
QgWwW HI YR IR TIWS HI PSW

VIWMHYSW RS TIPMKVYSWSW XVE
VIGSKMHSW TSV WITEVEHS IR
QEXIVMEW TVMQEW WIGYRHEVMI
ETXEW TEVE PE WYWXMXYGMxR
QEXIVMEW ZsVKIRIW IR PSW TVS
HI TVSHYGGMXxR

'SQS WI LE QIRGMSREHS ERXIVMSVQIRXI PEW IRQMIRHEW VIEPMA"EHEW EP 6( 'PM
IPIKMFMPMHEH ] TSV PS XERXS IP EPMRIEQMIRXS HI PE EGXMZMHEH -RJV
QMXMKEGMxR HIP GEQFMS GPMQgXMGS VITSVXEHE IR

7IK}R IP EVXsGYPS HIP 6( QFMIRXEBVKREWESHP MKIFGMSRISV H | VIUYMIVIR E P
RS JMRERGMIVEW HMZYPKEV WSPS PE TVSTSVGMxR HI EGXMZMHEHIW IGSRxQMGE'
EVVIKPS EP 6( %YQFMIRXEP ] E PEW WIGGMSRIW QSHMIJMGEHEW HIP 6( HI '"PMQE IF
HI QMXMKEGMxR HIP GEQFMS GPMQgXMGS *EFVMGEGMXxR HI GSQTSRIRXIW HI QEX
EGXMZMHEH VIEPM2A"EHE TSV 'IQIRXSW 1SPMRW RS LE ZEVMEHS Ws WI LE QSHM
TEWERHS HI EGXMZMHEH E PE RYIZE EGXMZMHEH

J\GIHMIRHS PSW VIUYMWMXSW HI HMZYPKEGMxR TIVS WMIRHS GSLIVIRXIW GSR |
EREPM"EHS PSW GVMXIVMSW X0oGRMGSW HI WIPIGGMXxR GVMXIVMSW HI GSRXVMF)Y
HI p2S GEYWEV YR TIVNYMGMS WMKRMIMGEXMZSq ] HI KEVERXSEW QsRMQEW WSC
EHIGYER E PSW ]JE IZEPYEHSW HYVERXI IP INIVGMGMS HI TEVE PE EGXMZMH
JIVVSZMEVMS GSRGPY]IRHS IP GYQTPMQMIRXS HI PSW QMWQSW ] TSV PS XERXS

8QD DFWLYLGDG HFRQ®PLFD VH FRQVLGHUD DOLQHDGD FXDQGR ©VWD FXPSOD FRQ ORV FULWHULRYV W(¢
FRPR ODV JDUDQW-DV P-QLPDV VRFLDOHV



IV ETEVXEHS pQIXSHSPSKsE HI GgPGYPSq TEVE PSW VIWYPXEHSW EHMGMSREPIW

&RQWULEXFL3Q VXVWDQFLDO D OD PLWLJDFL®*Q GHO FDPELR F
&HPHQWRY OROLQV

%GXMZMHEH OE GSRXVMFYGMxR WYWXERGMEP HI PE JEFVMGEGMxR HI GIQIR
IWXEFPIGMHS TSV IP 6( HI GPMQE HI IQMWMSRIW HI GPsROIV X'3 1 X GPsRC
GIQIRXS S8VEW IP ERgPMWMW HI PEW IQMWMSRIW UYIl WI KIRIVER IR IP TVSGIWS
"IQIRXSW 1SPMRW PE JgFVMGE HI 7TERX :MGIRm HIPW ,SVXW WMXYEHE IR )WTEVE

%GXMZMHEH OE MRWXEPEGMxR QERXIRMQMIRXS ] VITEVEGMxR HI XIGRSPSEK
JEGMPMXEHSVE JE UYI TIVQMXI HMVIGXEQIRXI E SXVEW EGXMZMHEHIW VIEPM"EV
SENIXMZSW QIHMSEQFMIRXEPIW )P GYQTPMQMIRXS GSR PSW GVMXIVMSW X0GRM(
JYRHEQIRXE IR UYl PE TVSTME EGXMZMHEH GSRWMWXI| IR PE QIHMHE MRHMZMH
WSPEVIW JSXSZSPXEMGSW ] IUYMTS X\WE FAMERY BMRW R B EEGUMS RVIV XDRBREBVMRGEW HI [HI
TERIPIW WSPEVIW IR PE JgFVMGE HI 7TERX :MGIRm HIPW ,SVXW &EVGIPSRE

%GXMZMHEH 9RS HI PSW TVMRGMTEPIW TVSHYGXSW HI "IQIRXSW 1SPMRW |IW P
IR IP VIGMGPENI ] PE ZEPSVM"EGMxR HI VIWMHYSW 4EVE GYQTPMV GSR PSW
"IQIRXSW 1SPMRW GSRZMIVXI QgW HIP IR TIWS HI PSW VIWMHYSW RS TIPMKVS

QEXIVMEW TVMQEW WIGYRHEVMEW ETXEW TEVE PE WYWXMXYGMxR HI QEXIVME
GYQTPMIRHS EWs GSR IP GVMXIVMS HI WIPIGGMxR HIJMRMHS IR PE 6( HI GPMQE TE

JUE2/U 7j«2jp jetM7t/jMpj«t j7U0ipUIUstEUe j-%
$GDSWDFL3Q

)P TVMRGMTMS HI RS GEYWEV YR HEvS WMKRMJMGEXMZS E PE EHETXEGMxXxR EP GE
IPIKMFPIW HI '"IQIRXSW 1SPMRW 4SV IPPS PE GSQTEVSE WI ENYWXE E PSW GVMXI
HIPI 6( HI '"PMMREM"ERHS YR ERgPMWMW HI VMIWKSW GPMQgXMGSW JsWMGSW UYI N
] GYFVI WYW HMJIVIRXIW EGXMZMHEHIW ] YEMGEGMSRIW %HIQgW IWXI| ERgPMWN
PSW IWGIREVMSW 6'4 6'4 = 6'4 % XVEZoW HI IWXI ERgPMWMW '"IQIR:
GSRWIGYIRGME MQTPIQIRXEHS YRE WIVMI HI QIHMHEW HI EHETXEGMxR TEVE KIW
WIK}R WY I JMGEGME TEVE GSQTVIR TEVE QgW MRJIJSVQEGMXxR MIWKESTEVXEHS

8VR VRVWHQLEOH \ SURWHFFL3Q GH ORV UHFXUVRV K-GULFR)\

OE JEFVMGEGMxR HI GIQIRXS EGXMZMHEH HI QMXMKEGMxR HIP GEQFMS GPMQ
WSWXIRMFPI ] TVSXIGGMxR HI PSW VIGYVWSW LsSHVMGSW ] QEVMRSW

4EVE IPPS PE GSQTEVSE GYIRXE GSR IWXYHMSW HI MQTEGXS EQFMIRXEP UYI MR
LsHVMGS | MQTPIQIRXE YR TPER HI KIWXMxR HIP YWS ] TVSXIGGMxR HIP EKYE T
TEVXI HI PEW QIHMHEW KPSFEPIW HI KIWXMxR HI EKY TEVE QgW MRJSENE GIMXRQ
ETEVXEHS

7TUDQVLFL3*Q KDFLD XQD HFRQRP-D FLUFXODU

7M FMIR RMRKYRE HI PEW XVIW EGXMZMHEHIW EREPM”A"EHEW HIFI GYQTPMV GSR
EGXYEGMSRIW | MQTPIQIRXEQSW HMZIVWEW QIHMHEW IR IP GEQTS HI PE IGSRS
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