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6DQ@HG WRHWDFDPRP X QX UDELFDHXDBHJIL G QWRIDJIJBDR@N\DW L W >
XQWHUULGWHR OMRBO HY F@ PMDXHPRO p AF@QBUHVHQFBERUWGB Wt
SXHE@®RN.JLQDMQL RV GHOBRE O DRMHIYED WRN(162 \ XQD
SREODPLUQUDOWHIFLHEHWXKY) HQ DXQ HQ LQVHH®R
HFRVLVVGHFEUWLFRHVOMRP SR UW DEHVIDVTEM QNI DPELFRFOLP EW LF
DGHPEBSW HSURWD JRHDBWDRH[W U D FGEHUQS RR D O P X HALHEDX Q G R
"HQWGBRVXWGHVDIVRNQFXHQMMFFHURHUY LEERVFRRAS DU W HY X V
KDELWDQWFRPRPDQLIHVWDPRFQBHYXQFRQWHGEWRRPSOHMLGD
VRFLRHFRQUPAVFDRSOLBRQGHRQYLYHQA HUISVHED L SR\LYD GRV
FRPXQLWDULRV &KDPRUUR 7RFRUQDO

&KL @GH QWUHRX¥RPSURPIPRRYBIJHQGD \ ORMEMHWGHWRYDUURO
6RVWHQ2'BOGIHLDFLR @B G 30 D Q &HV W LLGOW B VDMGQHEIP\E L \@ RO D
HGXFDRIOUED O %G O5 HH O GIMYB G X LU X O W L F XHOQW B U DROH.QDD QF L D
ODADSDFLWDSDBRIYISY F L DOHOWDDEF RPXQLGDGE VIHQDHU UL WR!|
UXUDDGIWMD-GRY $VLPLVBREDWD UL DERUH\E® U @O H U A MGIH
OBRO WDFRRGHB®VDUUR®OFBL'5 (QHGXFDFYHEXVFBURFXHWO U
DFFHWRKQDHGXFDFGHODOLAXEB RPHQWHE RQW L QXA HHD/GV X GLRV
FRQWHEDOD FW H W N UWULIFIAFXICD/MDXHID R B YDSH U W L @HBQEWH D Q1D
(QVDOXGIDSXQWDRPHQWIMFFHDRQDWHQFR.QWD O RGRUW E®ID
FDOLGIVG HFLD ®LQ W B JBHDF X H UFGRR®D DY HF HV L GBISBING LRX U D O
31'5 3RO R/ D QUVRE RW H P D ¥ SWHHQ VRIEEM H WILHYCGRHY BIQOVMHM\H Q G D
QDFLRQDO
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'"H DF X H UFGRRD DQ F X H &\W®( 1 OBREUMQ BHJILIGHQWRIDJDY WL
]R Q DA E D QB L \XK\Q WD G bi P L HQ WIXD#/Q R Q DWX U D\DHH © HIOQ
ORXHIYLGHDREHD X L GITH3/H\DADHDU U L W@ IVYFERDP X Q ®IQ H G (GRY
$W D FDPPXH V WIQIE D MR FL G HAB RIE U HJRUQ JU H 8 R URL G 9 WDD \GH
SREUH|POWLGLPHGMLER B DL Q FR@D\RUADBUHQRDDWVYLHQGD
HQWRUQR WUDEDWMRXULGODRADO HGXFDFLpQ \VDOXG
(VWADL W X DB H 1Q®8 RVIR OFQG « | L PIDW H UMLLDQ@RD P E @B [S U H VE HQ
GHVLIJXDOGDGHV KLVWHULFDV SHUVLVWHQWHYV

6D @ H G UERHS W D F DPUDH V HXQWIB HO DW D VIDSA/D O WECHY H ] D HR/ F R & Q@D
UHJLMUQ \DOWRWGLBGHM[FOXWVRRB QWL RYL:DWGROHVFHQ
&$6(1 (QPDWHG BLD O X&R&HVRWR QJ X D O P i R WHO HWRFEWMR G R
HQORIHODFLRE®RGERUDHVWUXMSNBDD OHWEHMH Q IRTEHMXVWLF
WHUULWRWBB® LJXDOQGHRVFHVRFDOLGBGH GXFDRLAYDOXG
GHEHQHWRPSUHQGERMBRH[SUH VL REMXY DEDMPRQVLGHUBHQPY
SDUWLF X O BHWEGHD®H MR VWA | R UPHS O D QMRS U L R U LHMODHULHRBK R
ODDOXBOB GXFDF/UBDOMBMHUULWRUDRRWRRP R XY QF XQRVU QVH
FR@DRQWHUF X O WX0D RELL\G/DIEY MARYL WRHF RRV R U BIFR P X QAH6 D Q
3HGUR GH $WDFDPD

$GHPEN[LVWBIHFHVIGGR@GBHUVSHPWREDD GHDEGEDWERBVRIXQGL]DQ
HOQE£ODXDW VF DEHOW D Ol D/GHD) U MYVBRI L DIEEQW M (GOED/GWH U U LW R L
FRPSUHQGLWQOGRNVHURJIJHQHRIFGARE VSHRARXXQDVHUIGHHUHDOLGD G
GLV PLOHHUHT XL HRIHLD GIDYW H J U D GHR BIYWHD Q H UES U H J X GBWD
LQYHVWLTRHRXuBYVWNWXIGV-RUPRONMDOXGB GXFDRYUBOHEED Q
SHGWRHWDFDWPHV SR QEEODYHFHYVLGCIHHEBVR P X Q L G WWGHW L WAIRDQ D C
PLVPRVLHP &SR DOREIP@ D EH WKW HDWAXUDORWL VW LIFWVWRRMR KL D O H
LOQYROXFUDGRV"

&RPREMHWHER WDHOXVFRPSUHGEGRE DDOXGH G X FD RYuBDOH D
6D @HG UERHW D FDWPHDV S R QEEOHIRYH VHL G D GVHHW U L WRHDIDBMB AX QL G D G
ORFDOBYVOL]MDPERWLFXODFHRYHRQANLWMBOWSRO WIHBOLFDV
D F W RWRIF/L DEOHYWH U U L BVHS DLIDRY WAHDRE M H WHLWSRAVF I L FR WD P L QODDWV
VLQHUJLWWQVLRI@WWORGLYHUDBRWRUIMMFRPSRQHOHFRVLVWHI
HGXFDFLRGHYO OXMGED @HGWER$SWDFDPDDQD O O]DEU H F KDQW® BV
SHUFHSFLGRHD-RW FWROR¥DO BWNFLIURMW FLHIH®PWD W H GHY DO X G
HGXFDRALUGURSRQHQHDPLEMPWRRUBRO WLEDL¥BRQWULBX\D
IRUWDOHFHU HO GLEORJR WHUULWRULDO \ ODV DFFLRQHV |

3D UWH V S R @GN WRE/M H WM_F8 YW Q XMHBPH W R G R ® R[MHDD | R F L8R Q D
SDUWMIHGLEORRRD FWRVRNL DFOICHWE XV F D (0G\RH Q B DD D P &R D
FRPXQLGB® QHG GREWDFIDSN RQRDQE£OT X KM | O FONDHH® O IGGD RV
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GLVWLOYWBVY L VGRHOIVRRHRODFRP XQBR URW USD UWHHD Q D O L ] WRMR V
FXD QW L WODURLYHRL BGIVHWHS/HGDWRBW OL QL VWGER(IGRX FD F L u®H O
OLQLVWHULR GH 6DOXG SDUD FRPSOHPHQWDU \ FRQWUDUU}

(VWMIHQ IRUPWHWRAIDQLHERVBVLHMWHN HIRXH HFRQVWUXDISDR @/ L |
GHOBHUFLH@GRYHODWRBYFHWRE XFDWHODFLRQ@®RVLELOLGLEL
HGXFDWIXWOIWHEBRPXQD&DOLBOBFDWIHWDPDQHREFQBEXGRQD
H[SHUWLRRBDQ W BYHFH YV L GDEH\D WELHDIRW/Y W D E O H F LS BHRHWIRW D L
VHQVHDQ]DGXFDFLQR@HUFXQWRXNOGBRABXUU FXQWHUFXOWXU
FRPSHWHQREBQWHRWYD\HFWHRGAXBPYWLXYHDEFRUGIBWR\HFFLIROQRYV
HYVWXGLBOWEIHGXFDRPWKEOQRNVXSHULRSDUWLFLSERPKXIQQ WHDQ LD
UHODFREQUR®HOBRPXQLEREmGRWVWDEOHFLPLDHOQMRWNEBXFDWLY |
5SREG“EOLBRLYIMMGRBRURFHMBXWDL YRRFDOKMKDFHHIHUHDGRY
PHFDQLVBRNQDQFLDPLGIKSWRWLFLSEBRPLW®GRDNPSUHWROD
HGXFDFLM@BUREOHPSOWH/EPDRBOHFWH® D F L RERO@GIYH FHV L GDHG H
DWHQRFIODUREOHPANORWNWUY LFRDRVYWDOHLRRP X QEEDVBHVWDV
FOWHIRWHBWBHVFULBRQULQFLSPDBI®D]YURWH SURSRQBQJIXQDYV
UHFRPHQGDFLRQHY HQ OD “OWLPD VHFFLUQ
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/IDLQYHVWLVEFRQQWGX\WHXI BHUVSHBWRYDENFQWURSRDYHLF
H Q W L HAGDO®HH O D F LREMARRP X Q L G D GVHHW U LIMRAPUB.IRU WWW U X F W& M D Q
XQFXOWRVPRPRIGHUHAKRMGXFDRLPOVDORBPRQIFRQGLFLY
IXQGDPHSWODMmMSUHVHUYDBHSWRGXEFEWUE@FWERDWXUNOEWUH V
ORFDOWIWLUH :DOVK 7XELQR /DVDOXGBGXFDMH@MUULWRLI
UXUDBHYG JHQDWEQW U ~Q V H FUDEP BIFLVR IQFORG® & Q W R H QHRT X H/ H
LQVHUB\Y QD Y3HDO R QW H U DHF @ IMYBU L D E @ AVD DHHR/J U £ | LSOO/ WAL F D
HFRQUPLFDV

(QHEBRQW HM/BQ@H G GR$ W D F DPDU F DSARG H V L J X D OHBDIGUHX/F WAKHU D C
FRQVLGHMEVWLREDDRPR(QPDUFRSHUDWHDRIY DRMEK R P X HY Bl
UHGLVWUGHEXHFEXQNEBWFRQRF L FXOQAK®BIU W L F LIS IHFFLW)QYDV H U

(QP X FKIRF DV L R@M X V WLRFRIDIFQV 40P K QP D U FARHS RO "W EM L F [
SDUDHVROXHWLJIXD O BDWHXFWKXHDOHFWD QHFWRUHYQHUDEO F
UHOHJDIGRRREVWDRBQ@HHFDPSRGXFDWHHAR JULPRPRRQDOWHUQDV
W H p USLDFICH Q VADIAK H V W LGRHY B V WLFAL D IHED VQ V W L WA XGKLALDOMHLGHID
FXUU FXOXP HVFRODU &RQQHOO HQ '"D] (Q HVWH LQII
XQHVSDFRLHVXVWLREDDXHFXPSOXQFLR GHBURGXFELWQDQVPLVL
FXOWXQMHJIUDBRELQWRFLDOL]®RQBAHS UDFWLBDRWHGHQHFKR)
VRFLDOHYV

(QHEPELWROLNDOXGMXVWHVWBHWHUP LSFOUBMFFHBRDWHQFLp
P«GLFRIDGHILFLHQERDYVDHVWOBHWROARPRQOARRQWDPLOVREBBWVH
WRGEBRWD/LWXDBIHSQRREOD FLROWM Q D&SDW XJ«QHUWRD]IR HWQLD
5RVHQEHUJ (QHVWHKHIRUFPHHOWLHDGE MXVWLREDD@ /DO XG




B X1 bJX-1I

FRQWULEXM®PHGGDLHUH GIFLVBMHX SKXPDQRYWRURRLUFXQVWD G
VRFLDOHV HFRQMUPLFDV GHPRJUEILFDV R JHRJUEILFDV GLV

+LVWHULFDRBGWH W XERPWHQV LHIQW WHDSUHVHUYDEFHL NQEHUH\
VRFLRFXOWXOWNQMW LW XHF\. R Q MEHMHHE\K F D FIL Y@ O XG HD GEXVFDU
SURPRHNWWEQGDQHP RYLYSID WLHQBKRP RJHQ HLPDWH Q K LOURYV

FRQW H QLGXRAD VWELDYWRRJ L W HQUDLFR\R Q OVOAMDH Q VL@ S X O VD BWRH D F L 1 (
GHLQLFLDMKHY QW HQWB 8 QNDWEV HUH QMLDYGHP DUFRBHD FFLpQ
GLYHUAMRWWHUF X0 WRPROLIRLGE G HH Q W H GHA/WUIB O D PAHB@ D Q W H
FRPRQKRUL]RQWHBR O W HSR VW «RUER Q\W VG Q V | ROWALIPW W U D
GHVLJIXD OGRRLIDRCHO/AL D QW 8 D F LRRUH R Q WO WEXO W X WHIDW W D G R
YDORUDD@BIRY HUVQGQE% VWLF R BWXWBOBIOU IGHSD YW LDUIXBR V
KXPDQRV 4XLQWULTXHR HW DO

"HV G H VWUV SHFPWHL QB R U SRIUQW H U F X O WXUW@ RIBROFGRO P H U D
LQFOX\GIHFRQWHQOBRDEBWOFXUU FXROKBODSUELFW VI WD U |
FROQYHQFLREDEQARPHGLVLEBRPRQ®PDUFRISHUP IYWWL REHFXQGR
GLYHURDIVHQWDGDIWIDQV IR URBHHMMUXFWRVDIVYWXFURQBVYLRQ
VRFLIVMHHM U T X EF0GOW UG H G BBIBRQ PDW BRJOR G EEROG WD FLD OL]D ¢
MHUDUT XX BGD WIR/X HE QARG JH@IVRGHVFHQGRE QK HV/D
LQW H U F X O WXXQMLGIQADRP K QP D U ARV W U D VB ©JMBFURD Q V | FODPROUP D V
D F W X B3GHIY X F\DAH Q W U N [DBDUK @ WIHQ GFRR QRF L P L 1S Q WRRWALWIDE/H U H \
DQFHVWUDOHYV

(QHVBLVPO QWD QWURSRGRITDOXGD QWBW H Q MDu@L WIRWPLROQ
FDPSR/RFLRFXGORQEBL VWL YUMMRVHBBHFRQRFLPLHQWRHGLFLQ
SUEFWERPXQLWBHGLRV¥DQEF HVWRRDDYLYHMEHQVLRYEMHUDUTXL]
6XEUDNDPHBDOXGHQIHUP HEM B YRORQuUPHERROPIJVERBR RFHVR)
DWUDYHSRORBXOWGDYHOD F IGRRRIE M O DAV W U X FIMDRMNDLW X FFIXRIQ D
OHJLWEPBQWREH SRYRE BM URMF R QW HI[W 8 VJ HEHIDR U B/HE K L O
ELRPHGLREBFRPRQVLVWHRKDWKHDOPuQITRRNLH@AHKERUGLQ
SUEFWQRBPDSHNV BUW BHUVLVWHQFIDFRBPGHORMD EHBRPXQLWDU
&KDPRUUR \ 7RFRUQDO

(VWDW L PHWUHDWD G XHFALQ HT X L GOBGHMY DBVPAHQPERR D FFHVR
P HQRSH UW L QFXICPW RSJHDFOUUHHYV X OWEBHGIRO S BUTR E O D F ILRYGHYH Q D V
HYLGHQFITXGGHE HQVHRQWVHY WHPOG L FRRHVV R OHRS L VW « RILFIR
HVWUXFWRQOTXH] +HMDXOW /D VDOX® W H U F X DRV B K
HQWHQBRBERQHVSDEBIHRLYSSWODXWRUWGEHDE S « O\HED W L 8 H®D
FRQRFLPLHQWRSDFLGBGDNRPXQLGBE®WBHFLEREUK\BURSLRYV
FXHUSRV \ IRUPDV GH VDQDU
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(VWDQTXLHSRUS DL QW H U F X O WXRHVEDGDY@LH[FOXVEMVHUULWR
LQYHVW LKIDVGBRH F R J IWMDP E LSFU Q VW U X P B EMRROV VB D DR Y H O
QDFLRQIE®ELWRA/X FDWQPRXFDFLQ® HUF X0\ X FIRBH QPWRPD U
IRUPBQ&KLGHUD @RE:RYV \ VHFRRVROERM® GURJUDPHGXFDFLUC
~QWHUF%Q\0 X QI@FH Q (VWSHJ R J U DHRDV L HHD®MWHU FXOWRBR O L
XQSURFHVRLHQWDIB@H FIRW Y H ULIBANQHV W D E Y HG AXPR/X Q HQ W U H
FXOW W\ D GV UHQ G PPOWIXR FRRSHUDFHR@WHUFDPEEGH W |

$VXYHIODH\*HQH WGHIB XFDFLPUQ LQFRUSMOWHUFXOWRBRO L
XQBHXBULQFLSURFRYLHQGBRRQRFLBIHQWIRY HQIXORVSHFLILFL
FXOWXUDO OLQJ% VWLFD \ GH RULJHQ /H\

(QVDO SR O WLRMRVGURJUDONBHFGEM® O %06 UIXHE GR\G JHQDB\B—
EXVFBE VD U UPRRIBOHIERY W H Q BIHLQAQ QDHO/DUWH D O L /IRGEH R F X O W/ U T
ORYXHEGRM.JLQRQERWSREBQERFRRW D OKXGW H U F XSSHWXWLIMH Q
FXOWXER®SOHPHQW BB\ ING/DKEPOR/L F RAN G HV VBB UV S H FOBLDDX G
LQWHUF X\CHM R WD BIRFGARX QSURFHWIRLQWHUDGEDOQ TIXAHS HUP L W T
YLVLELRRABUHQ®MH QGBI UY HU WMRFL.R FXOGM BREO D RKVXD BLD
HPEDUJRXQUHFRQRFLHQ@WMLYHUVLGDEKRYLQHDPLHRSNHRM Q
PD\RULW D U LOHPGMV@WROP D U ALR) V W.IRWQDFOHP D Q W LBIRIHR P H G LR
VDEHU GRPLQDQWH

6 LE L HHQV WSDUVE F WALSFUDR/J U DIPYOWF P QAV H U L DO W B U F X O \N R OUDPLLGDRC
GH QF CUAFWD OB MWV WHETAHY FXORRODSHRIUDP®ELFRQHVWH
PLVPRVIXHWRHQDBHQYLVLELPHQULEARYGR. QF X ODGHIDFLR Q
KLVWpGIHE RS HIH V L J X DPREMRSQ L D QDFALR/FERI VAR QW HVBRIRSR QH
XQDQEOILXHVRQFICHDQW HUF X O WXQWRGODERBS O HMLEDIEU URIDQ G
FRQG L F LLRQMWL W X ARG D QRIWP D O DWH O D F LHRGMWWWRND E H GHHO R V

SXHE ®RRV.JL Q BIWIDREE UR P « G\LGFBSY £ F W HIBIX\F D WALRFDR/QY "Q F R@ R

DPSOLR HQWUH HO (VWDGR ODV FRPXQLGDGHV \ ORV WHUL
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3D UBV WV WXBHFOD QWOBIRPHWRGR ®RPWIBH | L QEBPRK QF R Q M X®HW R
SURFHVRWW HP £MALF RAM\FRY W GHRYY HV W LTPDH PiS® LIFD Q £ O GWL V
GDWRYD QW LW P DYRW DWER RN XL QW H J U BBRMFX W LRRP SUHQV L |
DPSOUHBIUQEQGH] 6 HRBBQAHUL 6 HDV X PHXHD R&YURFHMN B X F D W IGHR V
VDORBSXHG AP SUHQ GHRIMAN UD G¥ L | UDVQWRD P E LRHG LD QI M

H[SHULH QML | LRDEHALVLRRWY G LOHITXY HQMRYLYHEBVGHVWD
PLUD®DQD UUDWIHDVH S F GRIASE W L F L STROQVAM WXYARHJ WLPD
QHFHVSDUBD SWWDHIQVLBQYBFWLEDYEPLFOWRPSOHPHQRMIQNRYV
QXP«ULFRV ORV TXH QR VLHPSUH UHJLVWUDQ HVWDV WHQ)

/IRW«WRGRYWHFROHEALPQYIKHURQ@QEOGVEDNVIBMGDWRQWUHYLV
VHPLHVWUXFPWOQIDEBRFFR@FWREGNFRMOL@EHFRP S UH QWM U
UHDOIGGDBRP X Q0P D Q H ¥ DW X DIB\E D V I6\H5 D WRRR/Q V X O W Q @)W J D U
LQIRU P D QHIQ H U HQWFHD\OUH L R FIR® X QIDEHH VW D E O HF L BMWHIDW R
GHSODWD I RAHED Y L VWEHHIGRFDFLOWQ ('8 & OBPXEVHF U HBWIBIWTOU UR O |
5HJLRQDO \ $GPLQLVWUDWLYR 68%'(5( HO OLQLVWHULR G|
DOJXGRVSDULGBGWBRBRP X (U HODFRIEQ | UDVJLRQQDFVR QDO
\UHFRPHQGDEHRRWI QL]DFRUMRRR S HUDRLGHY DU U RFR@RUPLFR
28&'(

/IRVW XMH®RAINVWXGULHRUDFWRUHOHYDRRWPHNG XFDGRW.IDVGLFLRQ!|
GLUHFW RBWRHWH Q@HHW F X HO'DE/O LGFHOMF R P X Q®U R I H V L RHDEHHUW L F L
/IRFOIHGXFDFRYQOIBFP3AGHLFDQFDEXWRULGBEBWHYDEDMGGER U
ORVHUYLBEHRDOX®6D @BHGURH$SWDFDPOWWRWWRHHWULPHGWDC
SULPHRII®DQRODVLPLWDFREBRHBWXQLGWBGRVLBERRYVWIRHY DO XG
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HGXFDFERORXH XVUHODSMRNWLWHBR QVRAIPRLIVHQVLRQBWOXHOY |
R QR ODSWREOHPORIFOIMHER P E L Q DG HUWRAD O L WADRX DYQRAWL W D V
SHUPLWLWXDODM[SHULHQFRIL®MWY LGEEHQWEIRSDWURREWDPSOLRYV
GHWHFWDEOHYV D QLYHO FRPXQDO /D VLIJXLHQWH ILIJXUD P.

JLIXUDOXMR PHWRGROpPJLFR

JXHQWHODERUDFLuUQ SURSLD

&DGBEDWHIRXHDXLD GRUGHDX¥HUIDXHRULHQWOIL BB QWLILEBFL
SUREOHWBQVLREBWHVFISHYVHQWHHNVH U U LDMWRUILLERY RWH O DGHR RV
SDUWLFLSDQWHYV

(OWUDEGNRPSRHUHDOHQAD G HG URH$S WD FDARODWR P X Q L G IBGIH V
7D O D EWRHF R QD&R F D L\UHHQH @\ O G X6 « TX L VEGRW D RWW X BWH /D
VHOHFBEHP@YDUWLFLS EQOWHYEDEPHG LD @ WO W DSFUMRSRE R UUHR
VLHQGRYLWDGRVW L B HWRO X QWDVHQW UH YW NWHD\WO L]D U
PD\RULWDULB®GQNHD GH GHODW YV FXH GO 6)$0G H6 D B H G URH
$WDFDPRQD/HGHHFL@BODFRPXQDPQ WRGDDVQVW D WHLIDWP X Q
FRQVHQWLIPQ HRUWRGHRDUD Q@ER:ILGHQF L\DIDX\&R BIDWD E D FLHLQ
ODV HQWUHYLVWDV SDUD VX SRVWHULRU DQE£OLVLYV

(CDQEOGCVWDIRQIRUPDVHUD CAH B QDVHQSURFHMRRG LI L FWWHIRBW L F
TXH QYR OQ& BUHFWXHMD CCHYERTOM/QWUH X IGHID X SR F OFAR @ OL Q
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GHLGHQW EIR® BH SWHFX U U QMWL FBB@IWU RQGIMHUH VEURVY ILFD W
H Q WQUREVH O D W REHQ £ O \ WLR/Q W UFRY @RG/D WRRA/D Q W L VODHW DYRSDE BV
FRPSUHQGHHOWD F A S@N Y ERDHXW DO L 6 BEG3HVQLADWE J W DO WX IF DV
SHUPLW RHURQ H®DWH W LFR® S U H QRUPBRY HD UW L FCDM S HULHQFLL
LQGLYLGXRQBVYQEPLAMWWLWXFLRWBOHVW RPPENVDIDAHSO L VW H
SURFHGLPQRQRWIEH UPLWLQW HWRFRQ W H QI GLIRYF L SOLAMD P E L « Q
UHFRQPDMILFHOHPHQMWRYVJIHQWHW 6 XHQGHD BRP SO HMMHO RS
SURFHVRV HGXFDWLYRV \ GH VDOXG HQ OD FRPXQD




3846-5" %D 4

(VWBISDUWSGHRYVHQR®U L QF L XDOK\RVREUHDFFH\RFDOL G DD
SHUWLQFQFWEHORYHUYLEHRNOXGE GXFDFSXUBOHP®D GH G UFRH
$WDFDPROWH YV X0 WBHESRMD Q LH QMR URADWL H ARDHW H J RAH OL\Q LHXD WD
PHWRGR GRIGPDWHJIRQFR U $RBWDXH UTX R ULHQUMIQV HU S U IBW D F
O RWH O D WSRRA D GSIRW L WBDIMJ H FBMHDWH Q W U H Y LWV RMRDQBARWYD VAR BADWVR V
FXDQWLWDWLYRY GH OD FRPXQD OD UHJLpQ \ HO SDV

g, *°3SUE &—c-, a-0E

(Q6D@HG UERHSW D F DHPI V WQIIR | HUSWRE OGFQ X HYHV WD E O H F LPXLH Q V
DWLH@EHIHGBBRU HVWXGLDDX¥HBWVGH VROGPLQLVWRBERYV
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ORYL:FOWPLQDREYLDPRQUWHFLBQIAREFWLFDWKGD GWHRORJ T
S D UDW R POHP X H V W WWDRGHDWIF\R V '8 R R W O R GRO H F W U X &'IDE BD D
PDQR FRQ OD SURJUDPDFLMQ (QWUHYLVWDGR

8QDVHIXQSODRSXHWAVUMHODFERQ@D UUHWUIDQF XODGDREVHUY DHF L p(




LQYHVWLDNMMWRQUPYRBLDIEBRWHQFV WO RQ IGPHER UULWRODR
SUHVHQFLD GHO REVHUYDWRULR $/0$ \ RWURV SUR\HFWRYV

e $SURYHFROBRGROREQYHUNWMDH®VWURQRATEISRG WHELHQ
DWLQJHQWH EULQGDU XQ W«FQLFR UHODFLRQDGR FRQ H

8 Q DW H U FSHUWRDS X HDVS/XQIWDP E L WK U VRWMLBB W L Y BRGU PE R Q WHUD O
OPBRP X QAIE L HHQOL F H RN 5@ WADX.H QFARIB Q B H Q F LIHQV X U L WRHRQ IDW L] 1
OQHFHVLGHHIGSHFLDORGDHGWIBSEDYH R G LR PO DR UP D FGHQ

JX DV WXU VWLFRV ELOLQJ%HV FRPR HVWUDWHJILD SDUD I}

e+ $OJRHODFLRROGIRRPIRUTEBHUGDIGX D FFRPRDKDUWRULVPFR
O DO/L VW IHP\S D M WXV ~VUWH FOLME BBHHU V RTCHYD Q H NHKOGH Q J XTDXVHH
PDQHMIBQRPD®PD\RUGHO DYHUVRTOMW UDE MW R UL DFR/RQ
SHUVRQDV TXH YLHQHQ GH DIXHUD (QWUHYLVWDGR

$VLPLVRRISODQW HDSFR® QHWF Q LFIDQF XOD® BV Y L FXRWHS UHV WD
GHQVWWRBRPXQARPRRQWDERGLG BB QERRVLGHODBRER QG
PDQR GH REUD HVSHFLDOL]DGD SDUD DFWLYLGDGHV DGPLQ

e &UHKHQFX{HYDWSHFLDODGADER® DYHFHVLGRBHWRG D
6DBHGURRPRRRHMHP XQRRILFLERQ W DEICEHXWMKF Q ISRRJT XD\
FRQVXOMWKRIULHVNDH@®EDQHGURMDOHQBEROVEABQRE¥ODKFKAR®Y D Q)
WRWDOPHQWH 3DUWLFLSDQWH )RFXV *URXS

$ SHVIBHHVWHED QL GFHSEURS XHWWDMFRQRRHQRVHKDUHDOLMXEGR
GLDIQUWRPHKRDXOHBSHUP ISV FLODYHFHV LGBV FDGRERODW
FDSDFLGCBEHOWRWYWDEOHFLPIGKEFWRVR Q DODHA/NV S LU D F IGRHOHRNV
HVWXGLDWRVKNGLILFXEHVIDFIRFOD U LB HVSHFLD O UGNE B W I
UHDOPHQWH YLDEOHV \ SHUWLQHQWHY SDUD HO WHUULWR

e (QQXHVWRBXQLGCORHUKHFKERHVWXCHORYHFHVLERBHVXLHU
ODH/PSUHBDQVYIHDN HUIXRQ XHV WIUR VMO HQ JDRNRVLELGHGDDOL]D
HVRV HVWXGLRV \ SXHGDQ LQVHUWDUVH HQ HO FDPSR OI

(QXQVHJIXQS®D GRD Q£ O LOMEP W HJ B HWL D\ HF VARSWXIEIDWWLH RO B V
SHUFHSF VREMIRYU R\HF@HYV. G\DO DIVV S L U D FG RQRMAV W X G L DRW H \
UHODMMNLGHQROQDEP SOGDYHUVGEIDEWHURYXHVRPEL QDEWLYLGD (
HPHUJH@WRFL DG B VHUHDXWHAQ LD RINUWR X W X BHPWW L PRMED QR YV
FRQVSLUDFSRE®HYVLRPDWMHYDGLFLE@PRHWHULQEBEGDDRR D
F D U U HBUHBOV H®HD B D O X\BWARF X H QGMDX M) RH [ L VXAGHD H S U H V H QWARRIFFE DO




Y4QLHOQWORSDUWLFLSCRQOWHRGUHPSOLFWID\SROOGGLYHUVGBDG
LOWHUSYVHWHEWRARB R O DD O WHEX QF RQ R F L P LDHKDVE RGHRV S HE MORD V
DVSLUDFLRQHVY GH ORV HVWXGLDQWHY GH OD FRPXQD

e (OORWSLDVESURIHVRHIQIRB [DPQDT X HD KR BIRG HQ W LOVDWIR Q F H
HOBM P RPHQRHE L MRA X HUWHHUR I HVERHMS X X¥ W HEDLODUDQD
GHVSY¥®RPRPDPfH\HQIHUPWWDXUDPHLXWMERHYVWDHBH VDO XG
(QWUHYLVWDGD

$ SHVIWHVVKBIWHURJH YHLGIDGWXLOQSE BBV ULHF X U U PRRMKHRWL Y H Q H \
DVSLDBYWXGLIBDUWHO BPRPXQPULQFLSD BRPOBRMKGEGEBQWRIDJIDVW
OXHURIWRDYRBRPXQLGBSOHIERQWUDEXEHV DU URDIRS L UDWFH pQ
HQFXHQWHIWW HPBIDRWH. D & QG H V HBRHU H W U L EXXG HFXQE UQWFHV LG D G
SHUFLEHGHM™ H U U L (WRNELR) £ P PED U D W\RHF RI) G FIRHD R& D WRRE U H
HGXFDFLXOHUHRODFRPXQ®Q SRUFHQWHDAHY BEWIB R E O D ALYQD O
HIHFWLY DB APMOHH VW X GLHRNG X ALY XSHULRU DGLIHUHGRQD

SREODFLpQ XUEDQD GH OD FRPXQD GRQGH HVWD FLIUD DO

e /RHVWXGLDQWHWDQ@HVWXEIRUHYRQVPHBRFRQDRBVTXHRYV
SODQHVY GH ORV HVWXGLDQWHY DFE£ HV VDOLU HVWXGLD

e <R JXWDO D HIWQ L AHIRD FDZ RVX MRH V W XO\BHD \ R UG BD RW Y HTQ¥HW D
HVWX0LDHUDPRODPBD GHG WRIGHF DMWRYRDLWHVWXBHBUFLQ!
SRUTHK@I @ (6)$QXQRPRYWLH @MQMRY RDYROFRBL Y VW X GLRWV
D DWHQGHU D WRGRV (QWUHYLVWDGD

(OSRUFHQ@WHHWWW XGLD QWM UHRDY LVWH@H GXFDFYXQHUKRU
DXPHQWH@RPSDUDFR @ F D @AW IHR WHM QY L G H QOFRYZHO DVORYW
GDWRY FHQVDOHYV

e 'HODHQHUDGHAULFXUVRODPHG@WHY REOCG/L PRVFHBHQVHIDQ]I
VXS HUWLRGIRO HVGHRLF X UVR XH KDWRFWDFRD PMEBS LRDUWLFLSI
JREXV *URXS

'H D F X H UFGRRE D WR N&®H Q VHRQ XQ  GHORWVWXG L DQWHWDED
HGXFDRLDUSHUHRWDI DX P H QIVWQ HQ \DXQ HQ (QHO
¥, O W L8AHRQ VARH OPHGLFIMHPRGLILFRQVLGH WDTXGR QBIWLVWH
UHJXODUPHGWHAD ALIRHUORXHJHSUH VY@ WD GHORMp Y H GH® D
FRP X GHICH G D&HF X U VIDWUWWIRWW X GBLLR VHHDV VB IR U F H QWD IMGIRSIH U P L W
XQPD\RQLYEBVHIXLPLHQHAUREILFR (OUHVWIRORNVW X G L DRMRY
LQJUHMDUHFW D PHO@MQHL Y H U VRSBISR W HD O XD RGHSUHSDUDFL
PHGLDQWH SUHXQLYHUVLWDULR R VH LQFRUSRUD GLUHFWD




+LFLPRQHVWXGHR HVWXGLDQWHVHVDOK@LYHURMADRV H
WRPDUWRQGR/DEELEWIFKFRLVWIPRWRWYRIWBUHSDUBPIUM®UXHED
RWURY GHUHFKDPHQWH DO FDPSR ODERUDO (QWUHYLVYV

*UEILFR-QJUHVR D OD HGXFDFLpQ VXSHULRU HQ 63%

JXHQWHODERUDFLuUQ SURSLD HQ EDVH D GDWRV FHQVDO

"HON R\@BH UH VDGR B R P X HID VHREVHXQILVWULEXRKLWDWL
VHFRQVLGEFD@HUQGHSHQ ®IAS WLIHR BHWQ W ILFR  KWX® DRGX DWWALL
W«FQLFR SURIMNME®RBPR EPHWHVVWIBOUEILFR1RRE VW DIQMW WWGD

PDUFDWBQ G HMFWDR UQPOGX FDALYPQLFR SURIHVLRQDIDFLSDOP
SRUXRULHQWIXQRQVHUFEWDESLIE® O HUFDGRERWUMMH VXSHUL

FREGUHFAHRWYHILVGWHRBVG XFD RLXIQD@ K L GHR Q XH) GHITXLHQH
FXUVIH@QVH:D PIDGLDRKDFHHQHVWDEOHFL MMLHHFQWRR SURIHD/ LF
GLIHUH@HIRWHU U LWREPDL QRRQ GIV WDI DD F D Q@ RIEXK) 9LOODVI
9LDO

SRVXSDUWRWIJUHNGRHU BIG XFD FALUHR W ILFR KYORH @GHRIDNF B Q WHID U
FDUUHMWHBMH U REVDSOLFBRRR QIHQLRBEUBIDNLQFXODGDPLQHU L
DXQTXHQORV:OWLPRRWHKDHYH®FLDXGCRFUHFLH@WHHBRVWODYV
KXPDQLGDGHYV

e <RKHHVFXFKDGRYVW X G LDWHNYVED Q ®R FKRW HPW« F QLIER\
PXFKRY WX G LTIXGMHNW WO P LQLVWUDFLYRRGRD KW D P E 3¢HQ R
WDPEK®OX QUDSRUFHQWB RE RV W X G LTXGIXHM U HHGH V WBIVIR
OXQLYHUVOIGDBWH®OPMWUWERMPS O VXERQRFL P DHQWRD
KXPDQLGDGHY (QWUHYLVWD SHUVRQDO




*UEILFR(JUHVR GH VHFXQGDULD HQ 6DQ 3HGUR GH $\

YXHQWHHODERUDFLUQ SURSLD HQ EDVH D GDWRV 0

$PRGRHRQFOXUDWYD\HFWRXEDW IOYTDER UG DHRWY W X G L G ED/DH V
FRPXQDHSUHVHQMRPRGLYHUVYDWWIHDLQIOXHQHADRVSURFHEBRY
PRGHUQLIDXLE RVH U U L W R WILRHWY L V M B QEOHRA/X D COH-RWRY H @ H V
YHGHUPHDGRADQHUVDPLODH X HRFX UMGFRQWHKWED QRP LVPR
WLHP®SHUDQ@JLFHIODRRWLYDFMXYHQILOHWYVSRQBAPFHVLGDG
SULPD GIHWHUULMRRARBHGLFRQMBHGDJRYLQD O P HQMGH Q WXLQL F L
HVIXHWGRWBDUWHODFRP X QLG HIGHW D WL WHW U L W B R LYCDGDHRVO D U
LGHQWD®BG ORP H Q WHIVH QW GEHBHUWH Q IG®I6 RM VW X G L DORIVHH/
FRQWULBXKXUHAWRSRRWHULRYLWIPLIJUDFSHQPDQHIHIREODFLp
MRYHQ

e 7UDWHIWXI®RAKLTX H@QMR\H P50 RMHGH Q WL )& B G WORHADIUX H
GHVSKOWRY S UR FHWHRQ DID® W H QHFQ.Q O WRO PKDF M SR UW H
DGHYR GWHLH URMDPDO JX GRVLELOTBIWEHAMILQGDBRQQWUH YL
SHUVRQDO

$ SDUWHORWVHODWRAD Q £0 LWHLYG HQ W LH X B IMQXRG RRH Q W UID@HHAW D
FDWHJRU D

e 2IHUWRFQOEPLWDGRRRORIJUBIVSROEFRPBEOHWD PIORWHFW R U H
SURGXFWLYRV FODYH QL D ODV QHFHVLGDGHYVY GH VHUYL|

e —~QWHSRMXHYBVSHFLDOSEBDWHY B QWHHM LIWRQTRH: Y L&Q
GLDJQpVIVIVFRJXHOH U P LGWDI L @NUQ HFHV L GBEWW JHQ W MK
YLDELOLGDG




e $VSLUDFLRQWXGLDGQWYIOBHWIXHFRPELQD® IHUH @WMNV VWAL FR
PHGLEWLFRY DFWXDOHY FRQ LQWHUHVHY SURIHVLRQDOH

e —PDIJLQDBRRYLOLGDG GHRWBHNMWX GXBWL HJUHDARUD E B KoOJ
FRPXQD DSDUHFH FRPR XQD H[SHFWDWLYD IUHFXHQWH \

(VWBLPHQVRERUGRYURFHERRSLQLRQJIJDQL]DRLROBGHGHFLVLRQ
GHQVBWIRDARP XQLGDGBY QHH QN X HH V WD £ P LLRDAL G IBIMRAP EL W R V
HGXFDW VDR L WOR®E R U U L YWRSIDLRW L FL BB BUHFIRP RKQFRPSRQH QW
FODGHIXQFLRQDPQRBDBMIRQIRRY XD SR URRHMV L GERPBRODWHQVLRQ
TXH HPHUJHQ HQ OD UHODFLHUQ FRQ LQVWLWXFLRQHV \ DXW

(Q SULPHOKJDORHMQWUHYLWVWWARDGRMIQUODXHH[LVWRDSDUWLFLSD!
FRPXQLWDRWIWWSHFLDOPHWQVEHOHO QYROXFUDPHB®RGHUDGR
FRPXQLGDGEVIHDV¥WLYLBDERIYBUYBW E U D BLLRR H FRKROW XU D O
DSR\FORJ VVWIVRRAL DOEARWG XFD F(MMWHRPSURPYMRWHUSBR®D

UHFXUX®@GDPHQWWIRVWHFHUHEBWERBDIpJLAPWUDFXUULFR®RUH
XQD VH:DO GH FRKHVLpQ VRFLDO TXH IRUWDOHFH HO Y QFX

¢ <RKHYLVWRHY KD\KDUWDQFXODRNVNPSRGHUPRBYERVLHQWH
FRPSURPHMREEARVWDE OH HQ@ DH ROpARY L Y\RKBYL VINFRV L Y LRBXD G H'
ERQLWDWOORNGX\SDUWLFLSBIWRMRSSHQVDRQ@XHDIDPLOLD
ELHQ YXOQHUDEOHY (QWUHYLVWDGR

7TDPELYG&KDFUHIHUHM&RD VIGMBRHEORWDFD P HFRR/KQUUJID @RV
DPSOLR TXH HQWUHJD DSR\R D ODV HVFXHODV

e BREDVWDRQWROXFURMSR\GHUDGRYGEIFRPXQLGHELELRRYWR
DSR\GHODWRPXQLGDQGGEVIHOPWMMHP ®OFRRPXQLGBTGRFRQOR
7DODEBUHBHLQH HP SIRMVWBOR\DQGRRQVIBMRXHE GRAD FDP H 3R
WDPELIRXDQGRVRWBRY FLIOPHRY $VHWV X H GH VBV SHPRMVR Q
ELHQ LQYROXFUDGRYV (QWUHYLVWDGR

-XQWREVWEYROXF U BRM.OQWMARRI JWE QVLRIQOIN F L RRROQEIMW W L 1 G
\ RULHQWGHRQR®HF X UNRRQUPLIPRIDGPLQLVO\DB/RO X Q L G DO®H\L R V
HQWUH Y LRMPFRLRD DK L H UNDRAMERRS U L R U Y LIYQ REHDW US @ D PRV H

HQIRFD@ BDOLGBG GO RAW WX G LB QWMSW@RFD VL ROBDWWLFLSD
VHH[SUHE BV &H IFU WLFB) RFRQWEX\BPHMR SDE FWQEDYHVROY F
SURE O HPDVU X F WX WIROGIMWDL F FLRQWNVRP XQLGDIBWWDEOHFLPLF




HVSHFLDOPXDWSPN[SHFWDRQRWQPFRPSDUWLBDD/QERDWULEX\H
UHVSRQVDELOLGDGHY GLYWLQWDV D ODV HIHFWLYDPHQWH

e $FODPRPXQLGIDEG Y HPOMH MXEG K RV F X IB\RRNO L W KR K FB\FH VR V
UHF X Q\RRN'D VWEHOD QHERV L WRWDVPRWDFDPOIRBRFHQ\UDVWRV
TXHWREXHQRW GXF D KIQIY HUVQ NP QWL D@ B WORQIDAN D Q D Q
SDUDDARPXQLGOE®HKVD GG LQHWIBHFEQLY H UV EWDRLDEK OQ
RWUR WLSR GH JDVWRV TXH QR FRUUHVSRQGHQ (QWUH"

8 QW H U HAMIHS X QMDD H O D HIQWUWBRPXQLGDGHWWDGRUHFRQABH
H[LVWH®HHMS D FILRROP D GHYD UW L FL SLLAMILMBBIY X W R U L GIHGHHM- R Q
FROQVXOWPHPFVQLVBRIVHWURDOLPHGWDRMM)RMSHUFLER®R
LOQVWDQFLDVY SRFR UHVROXWLYDYV

e 1RVHPDWHULDOVNIHDODWRGOMYHFHVLABRE&KHDOHYDQWBREREOR
DWDFDPH¥RVWUPULFORHQMWHHQLH@GRPR(6)SOVHNLIMWHQLIDQGF
PLVPD HVFXHOD 3DUWLFLSDQWH )RFXV *URXS

/IDWFRPXQLGD GHYWXHI[S UH \FIRE O D U VXDIGH F H V L GRHBURK HH VW D V
QRVHWUD G XHFOGFDPELRRQF U HV/QRDW XBGXFDFR L Q IUDH VW U X PBD X
GLVWDEWEBUWLFLSDFELRO DRQWHQWXIQIADUFHSBIHDEDQGRQF
LQVWLWXFLRQDO

e+ +DXQEFRQVFLMWRMEBODYHFHYVLGMGEBNVXH LYLRMREDG@HG GRY
$WDFDPBURDXQDRQFRQVFSR QB UB/MY WDEGHRI VR HFHV I&K®
OHYDQW@EREDWDFDPHORKDVLGHRVFXFKDG/MDVRPXQLGBBH\
RUJDQL$BIQHRVH ® LVPRSDUDWDWMBMIDX®Y DSRQLHQBRHGLP HQW
3DUWLFLSDQWH )RFXV *URXS

(QFRQMXBWWDWHJRXHY WIXBO 3 DUWLFLBERFXKQRQ WRWGQMN XDX \ H
SLOGHXQFLRQDPHBWRW IWMWRF LMY HUULWRURRLP SD FWHY H
OLPLWDIGRMRRVHQVLRQWMBRPBRRMQVWDDBRORORIUBYV SR FRIQU
HILFDBLWDEHPDQGODNWYDQWIRADMFVRPXQLGD(MAMRPELQDBLHIQ
LQY RO XF U MAFWAIWHRR S X HIMPWDWL W X E QR DLAFHRR@QWLHXXQHIY FH Q D U L
GROQ®HPRUUHVSRQVIPHIVAHUIKRO RIJWL DG XBEOHQD P HQMHMRUD
FRQFUHWDYV SDUD OD SREODFLMQ

e )XHUWQYROXFUDGPHFHRPW QL GIDEHRGHUD RRVDQL]D ALREKHKMQD
HQ DFWLYLGDGHV HVFRODUHV \ FXOWXUDOHV

e 7THQVLRQHVY UHODWLYDYV DO XVR \ SULRUL]DFLuQ GH UHF)>




e SHODFERRSOHRR® VWD GRLVWH@HHLDSDFGRNVFXFEBURDMD
FDSDFLGDG GH UHVSXHVWD

e BHQVDFGHOQEDQGR@R/WLWXFHRBMIRUJIDQL]DFBEPYWLFLSD]
FRPXQLWDULD DFWLYD

v, XE» Uge »-+ E"UB-0, —E A UZE« SUEU —¢+, &-0EU<E., »30

8QIELPHQMWLHQH YID@\WHH U U LHWVRED BER O BRODERUDAEQ@QFR SUL"
FRQVLGH OWIBUGR/HYRIYIWHQHEMY HVBVQHUDOMLQMHURRFH\DW D V
WLHQHQOLVW LBRWRLY L € B HYH D O H@D® R P X QW D QIVGRL YH®X FD W L )
FRPRIQH@UH®HO IV D O XBW H O DAHR RWQ W U H Y L & MADRELRRVE\DH UX @ I
DUWLFXORFEP@®MDFDSMBERODERUDFXEQQWILELD® FWDPOIRW F
HVWDEOHFLSHHE VREISRWHQVLEAWSYHEMIPWHYSRQVDELORED
O PLWHV \ ODV OHJLWLPLGDGHYV GH FDGD DFWRU

'HVGHORVHODWRORSDUWLFLSHDIQWMBSHUFHS FKAHTXHP%OWLSO
UHVSRQVDE DTXHRIGHIW S PQGW RGHREN® BXFKDHFHDW XPLGRY
ODWPSUHVRPYWLYDEAUWNLWXDHMYYDORUBQWDQWRUPLWHIVROY F
QHFHVLGIDGHGLBWDYH QWRORAPELWRNO HIGXFDRLEY DO XSE UR
JHQHWDODH]ILQFRPRGLGXGB VWLR QD NIREQMWMRERROGHOVWDEROD
SURYLMLIL@DQFLDPEHOQRWRHUYLBEKAEWWLFRVGHBGHXQDGHOHJDFL
IRUID®BBDUHRHXHUDYLGHQF DIBUGHRFXSBRUHQP SDFWRHVWR
WLHQ@ PRQWL Q XIHG RSAJ R\ H FAVGERD W L\YHRQO D[S H F W DRALRXYGIDVG D Q |
UHVSHFWR GH OR S“EOLFR

e S&QUHRKKB/(WLHXHBOHQREXPSERQELVLERSRGHPRYVM MDEENLFR
DODRPRPXQLGDGENW QHWBRWTXHD QMARRQDQ VW L ® M IWIIER O
(VWDTERLMWQL HXKHUHV SR @GRHHIQ RRQOEL£VLERFXDQKEREODBRIV
SUR\HRWWVYDSURJUDPEWBMERHV FD GIOB KW RW D GIIQG BBQ WH V
SULYDGRV HQWUHJIDPRV XQ PDO PHQVDMH (QWUHYLVW]

$PLVPWRLHPORDNFWREGHEH U U LYWDROWRIROK DHP SUHWYWGDRVSRQLEC
SDUDFRIJSUR\HFS\ RW DGRVO®HBRPXQL®X® T RN F KD F HY WRK
VHWUDGXHQAXGDBLUHFWDREVELHRQSURFHGRIFRODERUDFL}
DFRPSD:DPLHQWR

e <RFUHRH O GHRAWRE VL Q W H U HNXCHE RWW DKE@ \ X G BOLRS/UL Y D GR V
KHPRMFLEH@RWRPHQWRD\XGAUHPBWMDRQRYV «DFXVWHRGH V
SXHGHRQWUDGRV¥LHQWRHPRAM PXFKREWVFXFKBRBRREWLGDG
SULYDGDXFKREWORDWDQFHMDVHQOGBGRP XQLKGD@GL GGRHVIRDQGRYV
SULYDGRV QR GHVGH IRQGRVY HVWDWDOHY 3DUWLFLSD(




/D SDUWLFLSOHFYHEWRWLYDOGRNVUD Y&GNHPSUHVPIMQHUDRWPSDFWD
GLUHFWDPHRWMHFRPXQLGDBGEXFDWGHDWDFRPXQ P HG LD QWM

LPSOHPHQW®DHS YR JUD RBEX F D W GRRWD FWHF Q R O [KIRE DO L WEH L
ODERUDWFRWRLRY DRUP DF GIRF HQVEH VD U GRS OR\H FMGR)R Y DG R U
'"HQWGRODM Y HUV GREMHOW H.GHQWVGSILR JU DB BQ/L Y H O BBAHH Y@ X G LR
SDUTHUVRGBEMB R P X QDS R\[RO DHA S H F L D OW @ PG IERIVF H R N DB@ W D L
UHIXHB@PDWHPEWMLEEQJIXBRWRWURR W XSDUWH 3SURP X HY®

SURJUDBRIG LJRW X BIR | R F DHGORR U WIDHIUDR/D ELO L GFREBXWDFLEBA DO
HVWXGLOBVOWW:DBHE WD« FQLFR SURIGDVILRIBE QWRIDJIDR® D
HOLFHRNDS®WPBRPBULQFHBEIRD HBYOH RP X QMFRQMXQMIRVHU Y
XQ «QIDVLV GH ODV HPSUHVDV HQ HO IRUWDOHFLPLHQWR G

3RRW O GHRHEPELVWRONDOXEKDQ@HDOLLDER UV URQ@HWY S@W B V
IR UW D CSHRRVHAMDX/U D G HW H U U L WRRRJAD® H& D P D\WU3 H L QBIG H P 83/HO D
HQW UGIHID X G W« FQLOMP SOHPHQ\WBBWUFRYPLR@HYLGHIWHQFL
RGRQWRO§WAFD 7DPRPRH:DODLWHUODARPXQLGREBRFERQ
ODHWPSUHSDWREWHQHBXUMRSHUP LRIDIPR OMRQ | UDHVW BXW¥MAHDU L
DERUGDWNBYILFGWRDQHWEVHVWUXFWODERGJH 3DUDOJXQRYV
SDUWLFL$IVQMRER UWB@RUWD OHFHBRDYKHQRKDE FRQWBF&R
ILQDQFLDPLHQWR HVWDWDO VXILFLHQWH

e 7THQHRARWWDPIEOWHHO FWIRUP£EWDDSRUWIBEBRD UWHFQRWORJ
HQOBDUMHQFLB40 KDDSRUWIDGCRVRGURJIUDBRWYW M H P $H@RH
WHFQRORI(DTXH\GHWVHFQRIARIO D RV W HP £ VBIQAPUDWDIR U
XQIDLFHQKEDJDHO ORRPRDE 8T X HVXQO D E R U DGR UM Q H@I\D
FHOXODDWDPENRDIRQDLFHQYHEDSD D ORVRFH GBWHNXWLOL]DL
(QWUHYLVWDGR

1RREVWDWWMHE VR GYLHXWHP RQW L QB HEWWRYR UWREWHQHUDL
XQD GHSHQGHQFLD HQ HO ODUJR SOD]R

e OLURDDOJXG®PSUHVONLHPSWYAEXQVFDERRY HRHMWEXQVFDQG |
FUP RV WDHQ VWUHRY WD EOHFREPRR € WR B BIURK DY X H GGMR/ S X5V
PXFKRV D3RV TXH FDVL \D GHVSX«V HV XQD REOLJDFLuQ

-XQWR® VVBBIUFHSPIRNDWUH Y LN QDGR BF HV LGHD B HH QVW D G R
D V X PYOQU RRCE VD F W HYAIIRDH V W\LIIL@ OL@P L H G MO G X F D BLY4BOQ R BDO
GHPDQGRVRORRULHQWDE AW HQEED VFDIVQRD P E IDQH F R Q R4F H U
LP S X O V@ IUF L DAVRIPYOIQL WDXHK DWW XJL GRD U\DX S O DFE "RV W U X FWOQU D C
HVIWHQWNGRURSRTHHO DVQ VW L W XHPL W Q WSIRGNHVQ PIDHWQ SDFL G D G
WHUULW RUM PLO/AMWH GWPID Q H WL P L @DART X HD F W X D O PUHHODADHQ D @
HPSUHVDV SULYDGDV




e 4XMRGRMBRNR\HAWRRVRWXRBRPXQLEDWSYRSXBENQWUHJL
UHF X UWB\DRMHVRSOYREOHXBB/HEL KD BRBI VX HQWRD B @Y W DIE@
DOJZRPHQWRR\HORLFLHLLRI@WR P HQWRRQRAD S L WIDXGEHRAN RW U |
KRWHGQG ¥ DP DL Q F CGS0LUDY L F L AR PXMV. WARWPLRDMSID UTDX KK VW H G H
SXHGWROYHQMWDPLUDIGDD D*RWBXHGWH®HUD*RV3DUWLFLSI
YRFXV *URXS

8Q¥2O0OWHMPR PHQMW®RHYPRWUH V SIRMBEAHH UJH GHLBRF VY WUHFHNVB HFW
GHORDSRUVVWMHVYYDGRNVHFDQDOD WQ@DYxWODVWRP XQLGDGHW

SRVWHULRVYRQQWRWDB @RMVYWDEOHF LIHGXEDFRRDRHHNFD QLV PR
JHQHQRHYPNSEBWHVWLS@VLEOIHHW GRELVFUHFLR Q DFRRGWGD V
FRQ PRGDOLGDGHY DQWHULRUHYV GH ILOQDQFLDPLHQWR GLU

e /DVHPSUHWIKRUDHH QW UHXQ PR QWRR Q FR UGIL&RI FW DB HODWH
FRPXQLGDGIMNRP XQLGDRQDNK W LHDKIBGPLQLMWRN B X (5\DRAD
UH S D UVBIHD BRINVWDARDY H F H V L GHOHM WD GHIP\S UH VIDWRL QY LH U W
GLUHFWDPHQWH DO PHQRV QR HQ HVWH HVWDEOHFLPLH

$VLPLVPFDGYLHREMIDLH\VGIRDWROIHOPS D FMKRW L HQBIUHVHQFL
FRQVWDBEWHP DJH@®USRUDBWLDMN S UH VIDQO RWV SDFHRFR O IVUWD

SUHRFXSBIRLY®H F L D OPHHGNWIDIWIDKL H PHLW F® ® D\RVX V S L FDRY D
DSRUWHIW L QH VR I DWOIPKFHVICGPBQ W HQMBL UDBD W UFRDIW H

HVWH WLSR GH ILQDQFLDPLHQWR

e 3HUWRDSW®GRIVGRR/G ®RJIRDPLQHUPWR QEHVRLE®SO FLWDR H G
HQW UXHPB QVIOVRWL:RINHFLEEPH QMBIORXI@RVRWXRYHWDWPE L «C
HVI X HD X HV WV RAK G LIHGW B H U V S HFEW MMIOSIRQ RT X L HIMRO R V
FKLTXUGIGRBFBIQQHSBUWR XN HOFQ W L RRWH Q XIQH Q V D P LTKKGIW F
QR VHD PRYLOL]DGR VRODPHQWH SRU HO FDSLWDO R SRL

(QFRQM XIQWRDR P H Q VLUV WIDB QW U D PSI/EFOLFR SWR Y ®EPR QHU D
RFEXS0DQ0XJBURWD JHHBRRVWH QL BSLHY 6 WRLE KED LHFGOMB R P X Q D
PLHQWIUONOQVWDBRD U HFRHP K QD FWRIUELGLVW XEPWELWXDFLQBUD
XQIFRPELQDBIHIQ DW LGHKSSH Q G HWFHICD/ L YQ J L O DFUF MIL¥BP D U F D
SURIXQGDPHQWH ODV GLQEPLFDV HGXFDWLYDV GHO WHUUL

UcAaEU« 3Aa@, »3U

e /DVHPSUHVDPMQHUBXEUHRQFLRQHNWORWQWUHYLWVFWRD8REHU
UHVSRQVDELOLGDG GHO (VWDGR

e ([LVWH XQD GHPDQGD IXHUWH SRU XQ (VWDGR \ XQ 6/(3 F




e /DFRPXQLGDGROWIRNVSRUWHNYDERSHFLDOHPANMHFIYPRFRHOFLD
IRUWDOHFLPLHQWR LQVWLWXFLRQDO

e 6XUIJARRHVWLRQDRDHAOMRMRMWV-DQLVEWGPLQLVWUDLLVMLE)YGHGD
ILQDQFLDPLHQWR SULYDGR

e 6HUHFRQBBHFHVIGGHSGRPRSHOVDPLHAQWRERB GXFDFRALRBD O
IUHQWH DO URO GH ODV HPSUHVDYV

$ PRGIBHFLHWHOVHFFLQUKMHGXFDFYH®HYVD U XR@MmOQUW YRS TXH
LGHOWRIUWD CRHRVW X Q L&GHDEHOALWG DBH QD SO UWHWDARDWHJIRU
H[SXHVWDYV
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JXHQWHODERUDFLuUQ SURSLD
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(QHVVBR P HQWHHPS RQBQSU L QF L&D ALHX OM® B W WG BOD O XVd® QW R

QLYBEDWHQFARPRIQUHODFARI@WUMHFHVLGDSHREOHP £ D \
DWUDYLHFRB®XQ®VLPLVRRHYLGHQ¥RDRFLRRWIL GBVA@OLDQ]D
S“EOLFR S RINMB@MEDGEGDAH HWWBWR EOHP £DMAFORFO R Q FO X @ Hu Q
IDFLOLWDGW® H H F X G5\ XINFROUOH/GIKBAUHR U D(FB H FGBED O X B XHE O R V
~QG JHQDV

*UD©D UWHDD&HPDQ®ER UG DGIDE D F L RRRIBDA& H Q WBUHRD O XIPLOLD |
GHDQHG GRS WD FDROX IF®R Q F H @QBDWDH Q F LRR B YH QGEHIBR P X Q D
DGHPEVHHQFDUGBEULQ @DWHQFHQBVSHFLDOUBRBHUOKGELFRY
GHQWLYW.FY O RDRVAMAU BB UDXLH@ HV L @ AODAR P X Q L G B GBXG H
6D @B HGURH$W D F D PIPLVW3HRY WG M6 D O Y66 U DIX HE X V F IDW H Q ® B Y
QHFHVLGDGHV SULPDULDV GH HVWDV ORFDOLGDGHV )LJXU

JLIXUD(VWDEOHFLPLHQWRY GH VDOXG \ SHUVRQDO GH

JXHQWHODERUDFLuUQ SURSLD HQ EDVH D GDWRYV &(




(VSRVLRENHUXQBRQFHQW GBSH @ ROID®L WHM IBRH Q WKWHE D G R
6D@HG EREW D FDIRFQJH O D FREW D P DSRIFH Q VBBIRD O X GSOUH V H\QODH
FRQFHQW G ECFW HQ F LTRHYVF LEMMWRHYLGHBEBLQ % PHGROWHQFLRQ

CHKUJHQEHIBRPXQDBXKAH[SHULPH XWBDWGERLP IHHQ RRRH (GFHL\D®H
HO D3R YHU *UEILFR

SREWORGRSRVWEB/DOXYBUBGKI RFR QDIRDH/NV WD FLRHDBEODEREPDU
FRPSDUWHWQIBRWSURIHVLR@BAMMANMO XQ ORVHILVWHIRGMHQWLILFD
FDUJRV ORV FXDOHV FRUUHVSRQGHQ DO WRWDO FRQMXQW

*UEILFR $WHQFLRQHYVY GH XUJHQFLD HQ 6DQ 3HGUR GH {

JXHQWHHODERUDFLUQ SURSLD HQ EDVH D GDWRYV 0-

3DUDDW LV OOFHH V ICGD W HQ BLHER P X QLG B 6VDWL VO DHEDVWIRQ G D V
PHQVXD®HHY SHF LD O DWWDMNHD2 JHQ GPRYD QWHULR WHEMD B F XHAD Q
GHWHUPLGDB®RNWPH YV (Q HVWHR QW HPWR X VDS D P H @\BIDE B BIO D

IDFLOLWD@RHDFX®MEWBPEO XQDILIXUDHFLHDXHEXVFDHVWLRQ
LQWHUFRQVXX®OWYBHPHGLFDPHSWRYIFRP X QL GLE N D Q B®\W D
WHUULD®WRBHD UW L FXISE FWGFDNYORGFHVWTIDHDBRP X QLG D !
UHTXLHUD HQ VLQWRQ D FRQ OD ELRPHGLFLQD GHO SHUVR




$ SHYBBHOROHOHYDRMFXPS GHH WDIXWHLGHQW LRWADBNWREOHPD

DVRFLD®ORWR QGHIPNUWLF XO B QPHOMNARIFE X P S O L P LHH@MRL 6 HW
HVSHFLDOLVWDYV TXH HVWDV LPSOLFDQ

e &XDQKR\ R SDFLHQWHWP SNDHY Q W R QHF\HWIEW H P®HT X H/ IX Q
SURIHVLRQDO YD SRU SHUVRQDV GHMD DFE£ D VLQ DW

(VWWLW XDRY LG HQPBIDDHUGHQ HF HV L GHD@HW H GIHDQ IUD HV W U X F
UHFXUKRVDQRMHEUHBHOD/DOX®VFLIUBD FXHQWBFDUHQFLE
VLIQLILFDWDYDMGHP GGLFRMQIHUPHIRRBDGD KDELWDWGWR
VHJY%QD2&'( FRPRHOSURPHGRRLYH®DFLRQXSH WP SOLDP HDNVH
GLVSRQLEAHOHGD BRQPDGHG GRS WFDP I HW £ | LF R (VWRH | OTHXMED
UHD O L\GIDQE. WOHOLIBR P X QDHH Q F X H (PXUBR G HEDGIRORMVWEQGDU
QDFLRQDOHV H LQWHUQDFLRQDOHYV

/RVDFWRORFDIO®W UHY LSWWD\G B DI &K R U PG LF DM VF D\GH
SHUVRQDQLWDOLQRV X LFLGFADXPRYGLFRMFDUHQGHBYVSDFLR

DGHF XDSCRUDD W HQ BLH(Q JH Q K DIV V H QGHXINV HU Y EPISRBHJHVR O Y
HPHUJHQFLDV GH PD\RU FRPSOHMLGDG

e )DOWDQ P«GLFRV IDOWDQ KRUDV IDOWD HVSDFLR )RF




*UEILFR&DXVD GH 8UJHQFLDV 63%

JXHQWHODERUDFLuUQ SURSLD HQ EDVH D GDWRYV 0-1

*UEILFRO«GLFRV \ HQIHUPHUDV SRU KDELWDQWHYV HQ
UHVSHFWR DO SURPHGLR QDFLRQDO \ 2&'(

)XHQWHODERUDFLUQ SURSLD HQ EDVH D GDWRYV 0-1




e )DOWBEXUVFRWYW WPEWHWYVRQ@DWIDXTRG L UXQE R FIRE \G K W LG-HD
ORV SURIHVLRQDOHYV (QWUHYLVWDGD

$VLPLVARRHUX®VHQVDBIHIQRPHVYRF XP S O LSAWIRY H FMKRYRY HK D Q

FRQFUHWDGWDHFKBRPR{IGXHYRRVSLWDIDW L F X GIEFXDEDV L GR
DQXQFLBBBRR QW LHQGH W D SSDMH Y DDW RQVW U XFBUMQ FX O @B R Q \
UHODWOMNRN X GURXHR O ) WIHRRY H V WHV FH Q DRUQRX GAIRP X QLG DG H \
K D E L W DKIDWR-BWY DSSRRH VW D E G R B bl GIRRWH U Y LEURYD G R HO HR/D

SHUPLVDIFGR @OHW HV W D FRRRUHW X QW R GBYLHDU Q p V WXLIHRW/L VW H P L
S“EOGHRRBRP X QQURO R JBPE U(IQE DUD OHRRVH XQIBDUWLFLEPWLYQ
GH HPSUHVDV SULYDGDV PHGLDQWH RSHUDWLYRV GH VDOX

e 3RHVBLVPODD]UWQ®DARP X QL GHI@MYWIEGRRKDFARQYHGHBWY D O X(
$QGH\DOXELGDG2RWUPAN SRUTXOHRKD\XQDVROXFEHQVWDGR
SBDUWLFLSDQWH )RFXV *URXS

e OXFKPRPXQLGBRPA®HM\HF®DOQHURAMHRMWERVFDQ@GRIHVLRQI
SDUWLF X O®PIHYWKWIHF HEQ V W DRYSHHAD W DS/B VY VB KW Y. Y D GIDIVE DIV Q
FROQMXQWR FRQ HO &(6)$0 SDUD DWHQGHU D OD SREODFL

(VWPRODERU®%EDQ FR SKRFFOEDULBXEIGRH$RIHQRYDEHARVWDV
UXUDH@BODRDWDORFDLEFRUDQGHDFDMBR\RH 40 *25(
$GHPEWHHQFXHQKQMRQVWUXKF I6HQ Y L6 HR U JH Q FOLRDG X O DXH
FRPHQ]DBRSHUDQY FRO®A®EMHWHEYRRP SOHP HWDWD BRGH&X6)$0
PHGLD (P®MRWHTXLSDPLHQWRWDODPLRQMM PP QHOSURFHER
FRQVWUXFFLUQ GHO QXHYR KRVSLWDO

(QHVVODQHIYLYEWDVVREOHRRD XSRUKDELW QAW V HRUDM G H V
GLVSDULGB@BMEWRURPH®@IRFLRYDOQGRFOXXBHUDRVWMHU
*UELILFR (VWDLW XDV H{i[G O LHFGEDWHSRODDOBWHEHFRQRPGBIMVFD OD
SURSIGHORWHUULWRUDRBWRY GHPHQRIO XBMRSHUVRYBNVUDGNEH
PD\RUHARVWRARFLIGCORBMURY LGHQY XPRARQWUDWBFURCHVLRH DO
LQIUDHVWUXFWXUD VDQLWDULD




*UL£ILFR*DVWR S“EOLFR SHU FESLWD HQ VDOXG &KL

)XHQWHODERUDFLUQ SURSLD HQ EDVH D GDWRYV 2&'(

2W UR FWIRHN H Q V LRI UGHY D O KGH @V H U U LAMR IR DR S R UG Hu Q
SREODFIRMLVFDSDRRGD@HG URSWDFDRD GHORKDELWDQW
SUHVHDOWDMQ SRHGLVFD S D FLG®IGVY LV XORRW R U L& (16 2 OR
TXHSURIXQ ®IDED U U HWHDW FH M RL VW HQBDVIK\G LOD® L | L F X O WXCHIH V
HQIUHQWD OD SREODFLuQ HQ JHQHUDO

(QFRQMXEWWELPHQVR X8V WUIHVFHQMOHRT X HODYXOQHUDELOL
VRFLDOOMDWHILFLHGHRDDYW NP L WDHBI QRN U H CRCE] © RJ DORHB\VRF X H O D \
FRPXQLGDGMHALOROQOHYDE RXHEHEHUVEQWHQGS BB ®QV W D GIR
HVFDSDHVHQRLMNLWXFQEFQHG HHEHS HQ G HRWLRO X FLBQHYD G D
FRQILIXMRGDQRUDRIEJLORQGBDVDOXFROHFWXMDBB[SXHVID
GHVLIJXDOGDGHV HVIXHU]JRV FRPXQLWDULRV \ DSR\RV H[WH

UcAAEU . 3Aa@, »5U
¢ 3UREOHPE£WLFDV VRFLDOHVY TXH DIHFWDQ GLUHFWDPHQW

e '«|ILFHWWUXFAHOLD W I3PE OGHRD O XGOWHS HUVRRROPXGLFDV
LQVXPRV \ FDSDFLGDG GH UHVROXFLUuQ

e '"HVFRQILDQ]D KDFLD HO &(6)$0 \ VHQVDFLUQ GH DEDQGRC

e $FXHUGRWHUYLEURYDSRWDFFHMHGLDJIQuVWWHERW D P ITK@IW R
VXSOHQ FDUHQFLDV GHO VHFWRU S%EOLFR
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JXHOWHODERUDFLpPQ SURSLD HQ EDVH D GDWRYV 2&'(
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(VWDBIS D UW\DHBIR/ W U X HDE BREE OR T XHRWP SOHPHQ W@ SU RRB M J DAH
LGHQW LHUFRF@GMVLJIXDOGBGCOWRY W IGRHRWH F WHDQBIRW H U U LM@ U L
PDWHGIHYDOXGIGXFDFLROHIXQORIDUHSURSRQMHFRPHQGDFLR




RULHQWDRBDW D @HRHEW UQ MCH D U LM/ D BIHG WGREWDFDRQWHQG L
FRPRBDSDFLGHI® W L DXO\DRM M ¥ D 8DYV W U X P& BBRRV\8 LEG FAD
PDQHUD VLWXDGD LQWHUFXOWXUDO \ FRQ HQIRTXH GH MX'
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(ILVWEBPRQFHQWGEPLWQ FEEDR D QG®H/ HU Y LHFG R VD WL BY H D
XUEDQGBDQ@HGEREWDFDPRADFRPXQLGPEHVDOMARBRORITURFRQDR
FROHVWDEOHFLPXHRBMRWARE UMKFDSDFLGRBERQWUBDR@IN FXHOD
U X UDPXW LJUDK B HVHEW DR® WX 0BG RW D FALRIOH QWOIFLRQBIQGR
DOJXQRON RADMRRGDOLGPRIG IB\WR F HOQWUHL G R FHOGIWWDEOH F IGPH. H C
7RFRQMAP SEBURIDUWLKXDXOHRSHFRPRQHVWDEOHFGPRLHVQMIR U’
XUEDQRVHWWRQWHUULWRWR® FLELHKQ®R FXURY HQ LEIIRWHI D V
ORFDOLGEGHRPXQIFRQWULEXOBORBRW LO B V IV{RE WY LVWHP L
HGXFDWLYR ORFDO

3D UDXHIVWDW L JDEHUEU H V VRE B LVWHRFBROBBR VL E@IT X W H
LOQWHQWBIWILGBLSD GIRH QUWH Q GIHWROHN G X FD FEHL B M QVH2DQ]LC
PHGLDHQGVUDQVSRUPARBRPS XM DXQFLERPSHQVD WIROH P I QWH
SHUPH@HVSOD]DPAHK@DARW R P HGRHVW X G L BOIWRAS O HOH Y D GR
FRVWRQED QFDHQURREUHFRSHD DWILQGH V J DFRWHL GED IV W X G LD Q'
\IDPLOBRBRWOR GFH UV LF¥RO®L F IR HVL VEBILQIW\D H V W B X\FIWHQU D
HVW D E OH F LLPX.UHIDMHRW X OIDGSARHIVIR] X SR W D E DWW HPHBP B O HIDFF L
GLVSRQLEIGRLH-OE® FILRAVMH F XD GRRT XHSURIXQGQPDEUHFKEQW UH
HVWDEOHFLP IUHJIWRNUK ER U G I5®R PHM R UDHP D Q H WL W H RO
SURFHVRV HGXFDWLYRYV
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([ILVWEWHQG HQELER P X @F X UVERANP D\RWDPD¥RXQBURSRUGHUQ
HVWXGLOREBRIAH GI\GH/ W D E O H F AU BRRIA ] X DROVIX S HWO®URPH G L F
QD FLRQD6E HGHRNV W £ Q GIDHARP HQ GHRERR &' ( (VWDLW XDER|QLFL
XQINREUHFDDERSDIODRGRFHQ®HELFKRVWDEOHFLPXEPWRRU

FDSDFLEHD® HQ EIQGYL YL G X DO RMYGIX G L D QMR U B YODH/N F X H O D
UXUDWHREVHXQBREHUWQXVXILF DWW D BIRFMH @ W\HF DRI P D F L 1 C
HVSHF SDRDBQVH:DBMPR QW HUW R DIOHIW H U F X OMUOQWBRYHOE D M R

PDQHGIKDELOLGB G W\ QBHMWHRYW R Y RABR Q G L F IFRRPISD H D R]\D Q
SURFHVRV HGXFDWLYRV DIHFWDQ OD FRQWLQXLGDG SHGD.




'H PDQHUWRPLOMHHYLGHXRUIPRQIRUPDEBHYVQJEBIORMTXLSBMO
SURJUDBBE-QWHIJURBVYERQBY( GHODGXSOBVLFRVRRARLBBRWURYV
SURIHVLRIQODEOHAL D OH{D/MARAW DEOHFLBLHQWR® YX (FRK\H Q WRQ
HTXLSFRQVROLAXERYIUHGWRBEOHPAFARPROOD/XPHQBWHRVWXGLDQ'
FRQQHFHVLGBGKVNDWHVYBMFLD RHWURBVHVHQ®ODFHWWUXFWXU
VLIQLILFDWLYRY HVSHFLDOPHQWH ODV HVFXHODV PXOWLJ

6XPDGROPQWHWVHRWHQW EILABRRBRUW X Q HEGING®HE®RB G X FDFL !
LQW H U F @MWV BID O L VDRIWIFR HR WPID F GHAG X F D G RIW\G L F LKIDIO H
UHJLEBQWRIDJIDWB QLY H U \DBMDGCHERUWRQ VW X\WWR\SHR UW X QL C
UHOHYSQWERUW D OMIHHBX FDFLQ@ HUF XBEBXYRDODBHE (GXFDFLUC
—QWH U F XOLOX QD B%U £ F W DRIFW V WU B QUHWF R Q R F L FFDHIQWERBIO R V
HVWXGLBOREWH LDV HURUQFRUSGEFBYVPRYLULEQD Q BQRWDYU RV
HVSDFGRVIYLGHDVFRWRBPEDUYRUHFRQRFHDDRPSOHPHQVEHEDuQ
LOQWHUFXOWXEBOMEBG X VLY DHPGIDWE XFDGRWDGLFLRRAQBV
HV F DIV@F R U S R SRAELUQE HOH V@&/HROX HUSRFH QW RWT X L SRIMUHFW L Y
(Q HVWH QW ISGR) V L \GA HLGF X O W/IDGEDHE/D S WIIDRX U U F X@DXPLRR DO V
UHDOLGNBHVRFXOWXWHYKW\ W FORADIHRT X HOLPLWOSRWHQFL
WUDQVIRUPDGRU GHO HQIRTXH LQWHUFXOWXUDO

o, 38U, - cUas SAags -Aos@U-EA 0 @sUc»a, —EU
/IDWHQVSR@RWHVXOWFG®RWPLERY&E$(6 SHVBIODUDRD QW LGHD G
UHFXUSYREOLEBNVYD'GRR/P X QLW BV BW HBRWHQ [3 D U WM BV U D V D0/ R
6/(3GHIQQDQFLDRLHI@'WRF D BLBOL FHIR F X H G\@AUDD Q V SRIQURX H
VH XHGMH KDBXQ B Y DO X CBALKQL PQ BREW W DHYWWVRIS Q Q L FOGRHF\D O H
TXHH®QSRWH FFRO@I® U AW K HIFGAERD MeIHIQ Q D Q F L D R IDHGQL\VE R R R O
(VWDGRBWORGRDQYHUSULPVEGIRVW HOQRVWWDEOHFLPHHBRWR
QRGLUHFWDRHQIRWUDGHEURJUDBBRHMR UD P LIHRBWRI P H Q VGIHF L |
WHFQRORJ DV \ DSR\RV GLYHUVRV SRU SDUWH GH ODV HPS|

YLQDOP HHIDMSHR \RHO DRRP X QL G DG & VJ HIYDB/G X FDRIU@ QD QFLDPLH
GHHVW X /IXF\H U LA HHAMV X G L DQ@&QMY H S U H VIQIVHR UW X Y DERR V |
SDUDOIFRPXQDXHSHUPLSWHR IHVLR @DORYBBXQLGIMGNX\GLYHUVD
QHFHVLGDGHER WYMWWRHUH | O H®DD O WD \GIHD VLV W HD@AM B X FDF L -
VXSHUWH@®OARPXQLGD®HU DRR/E VW DH)W & H U U LHY RVMRW HQGHQF
PDUFDIGIDFIODM GXFDPURBOQLFD ORXHRIUHRBRUWXQ LGHDGBY FD
FRQRFLPLHQ@WEWHUUL®RROGHUDPHGLDWELQLVWUDXWLYERLF
DJU FRGHUBHVWUQDRHPDFIXQQYHUVLWRYUR\HF®®RVGXFDFLp
VXSHULRU




(QHVMHQWY BRI FRQREB «EROWLF XD Q RMURPH UMF QLFR SURDIBV L
HVWUXBWRGX FOR MDODYV SLUD FMR@HQY D@ VD JIQuVWHERN WRU
DFW XD O LT OMRRIV. H QQMIMRPOHGHFLV L BYBY XHLGHQW IO XFB® E U H
SRWHQFYDOKWRNQICADW GDPLQHUY D VWURQRPHRUWD O HEBIV |
WUDQVLFLRQHV HQWUH OD HGXFDFLuQ \ HO FDPSR ODERUD
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/DSRO W GKEF D WRK ®QEHEWH F R Q R KHHV F X HIDXOUWD\OXHME D FXP SO H Q
X QFLR@HWW LGHVQDYH QGMHI/® | AR'W U X F W X UBDLO R H B Q/FL DHSRWQ DV
SULPHUBYVXLHUJHQ SIRQW H U G L V F L $i WQOELEREHD@EW H\DR V W HOH U
HG X F D FHQFR Q W H BWRIVMPID W U K OOWWMRP S O H MLIBIDIEL W BWH.IDX) G D \
QHFHVLURDWDOHRFADSDFLGBBEDJIpILAFEONDWHQ FHLYW X G LEMUDL C
PHMRUDU UHVXOWDGRY HQ HVFHQDULRYV GH DOWD FRQFHQ\

SDUDERUGIVUKBIWHURJH QML G PRSP L HIELDY HEGRIX Q3 O D/GH U U L VBGRIU L |
(GXFDFEPQED @GHGURBWDFDBPDWL FXH@QDVBRA3/LFDQFDEXQ@LFLSLF
FRPXQLGD®WVIHQD¥WRUHVYLRQPBHVAREMHVEIHUR GXEUWHFKDYV
HGXFDWLQW®RIQ DWED QX UDOHYVEWHE H U U L MRRIWIROHIFGHF D F L p
LOWHUFX@QWRGDRGLPHQVLRAHEGD JuJAXDU L FXIODODFLBQD@BID U
RIHUMD P D WIRY@WDYHF HV L GIRGHRW W X Q IORF®MHYX OB VYW D E IODMIV D
WUD\HFWRJRUEVLRQB®EMPH QWHXLS RW«FQLHFG®MR QW H [WKR\D 8 HV
LQWHUF X OWRRDW BIIDVEXIMX VWH.E XB D W WHU U L WRRJIBSD O W8 HX Q D
JREHUQDQ]D S“%EOLFD PEV GHPRFUEWLFD \ VLWXDGD

$GHPEWH V XIOPVB R U WHD@RW M/ D O H F G PG ENQMLIRMVERVS H Q G LEIKBQ@ R G H
VHXELFDGH®WDPD*®H® VWDEOHFLFH HB MRRP L HIRGIV D OHHIPHLS R V
LQWHUGLVFLSOTRDSBRNQH V WHELP L H QMR D O WU D YGHP D\R U
LQYHUVRRPR UHYFHQ\8DVURNW HIH/WRUR | HV L ROIVEIH Y L WRWD @ M\
~PSOHPHSWRMIDBHVQGXFAHQ ULWRUEGRPHQ WY QJ U H DHDP
FRPXQW D QRMJD R X UPRPRIQORKUED @R HP S&3MHI RUPDF ER@® W LIQX D
LQW H U F X O W/XOUIDRIEL@\A FOW UIRWX Q \WW B YW HRRW RP X QPVLPLV R R
UHFRPLHQUFIR USROMWD VIVER GBRBR(QOGLPHQVHN® UXF@RALD O
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