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BHFUHWEULD GH (VWDGR GD 6D%GH
$ULWD %HUJPDQQ

6HFUHWEULD GH (VWDGR GD 6D%“GH $GMXQWD
$QD /XFLD 3LUHV $IRQVR GD &RVWD

'‘"HSDUWDPHQWR GH $WHQO¥R 3ULPEULD H 3RO WLFDYV
ODULOLVH )UDJD GH 6RX]D

'LYLV¥R GH 3RO WLFDV GH 3URPRO¥R GD (TXLGDG
*DEULHOD /RUHQ]HW

'LUHO¥R GR &HQWUR (VWDGXDO GH 9LJLO=QFLD HP
7DQL ODULD 6FKLOOLQJ 5DQLHUL OXUDWRUL

'LYLV¥R GH 9LJLO=®QFLD HP 6DY“GH GR 7UDEDOKDCG
$QGUHLD 6LPRQL *QRDWWR

$8725%$6 (6

&OEXGLR 5HQDWR GRV 6DQWRYV 6RX]D
6DQGUD =DQDWWD *XHUUD
ObuLDQD /HPPHUW] GD 6LOYD
SHQDWD .RZDOHVNL 6RDUHYV
OLOHQD ODQWHOOL 'DOOCVRWR
-WDOR ODWKHXV /HSRUDVVL —-RUD

5(9-6..2 7<&1-&$

JUDQF\QH 6LOYD GD 6LOYD
$OLQH 9RQ 'HU *ROW] 9LDQQD
/XL]D &DPSRV OHQH]HV
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*UEILFRIWPHWRE VRO RIUD QVSIBVVHQDVFLP WOMRGHR-60-*5%
HQWUH D Q

oDSD 'LVWILEMRVSDFGR® LJIJUD QMWHVH U Q D RILHRVQGLHQ RMBH. R
*UDQGHRE6XOHSUHVHQWRGEGRRUGHQ DHGRWILPF LGDEVRQDOLKGDGHV

oDSD "LVWILEMRVSDFGR® LJIJUD QMWHVH U Q D RILHRVQGLHQ MBH. R
*UDQE&RIEXORBXQLF BHRX QBIRG D VWURNMX ODGE&RN] P E URH

Q

*UL£ILFRLVWULESHOFR QQ\RXPRHJLVWAHDSSSF RPUHVLG -QFSLR
*UDQGH GR 6XO

*UELILFRLVWULESH® ¥R QAIXDLOD HWEULBWAHDEIFRPUHVLG-QFLD
QR 5LR *UDQGH GR 6X0 Q

*UELILFR 'LVWULESHOMRH QWRWG JLVVBUWRYS SRUDL[BIWEULD
QDFLRQDOLGDGHV VHOHFLRQDGDV QR 5LR *UDQGH GR 6XO

*UL£ILFRLVWULESHOFRQGEDGD VWIURFXOOCDBRESRUDOD GRU
S5LR *UDQGH GR 6X0O Q

*UELILFR 'LVWULESH@¥R QB/KDBIJLVWRBEDWHIRBHWILDDEDOKDGRU
QDFLRQDOLGDGHY VHOHFLRQDGDYV QR 5LR *UDQGH GR 6XO

*ULILFRLVWULESH®ER QMRALHY L V B/RIBRD/W H J& BALIDD E D OK\DHE[R U
QR 5LR *UDQGH GR 6XO Q

*UL£ILFR'LVWULESHOU¥RI QKD BIJLVWRBEDWHIRBBWLDEDOKDGRU
UDO®D FRU QR 5LR *UDQGH GR 6XO

*U£L£ILFR 'LVWULE SHUYRH QWHKDHOP XQHU B®¥R$ SRIIDL[BDODULDO
UHJLVWUDGD QR 5LR *UDQGH GR 6XO Q

*UELILFR'LVWULESHOFRQOHXTSBRQ YEBA QVWUQXBLRUDQGIR
6XO0 Q

*UELILFR 'LVWULESHO¥R QOWRBHSRIQ YBOLQVWUN®MRR R5LR
*UDQGIBR 6XO Q VHQGR KRMQVH
PXOKHUHV



*UELILFR'LVWULESHOFRQGMHXD$SRQ YEA QVW UKI®@¥ERDD O DQR D O
SLR *UDQGH GR 6X0O Q

*UEL£ILFR 1 MHHUREVROXM(R X£UQRY UHV L G HQRYIHR/U D Q GHR6 X O
YLQFXODGRYV DR &DG®eQLFR Q SRU QDFLRQDOLGDGH

*UELILFR'LVWULESHOFRQXBSUHVHQW BWIQD FRWRGHFODUDCG
FRQIRUPH 05$ FRP FDGDVWUR QR &DG®QLFR H UHVLG-QFLD

*UELILFR 'LV WEXLGHRI FHQGRWDHI L VW HBS YL Q F)RODRED G e QLFR
SREDWHJBHNDDEDQKRUFAQDFLRQDOLEDEH\RQBERYD Q GIR
6X0 Q

*UEILFR'LVWULEGRP¥%RRDEVROXNMYRUD GRYRWL¥IRFR®S XOVpuULD
GH 05% SRU VHIR H DQR GH UHJLVWUR QR 5LR *UDQGH GR 6 X

*UEILFR'LVWULEGHRKP¥RRDEVROXNMYRUD CRYRWL¥IRFB®SXOVuULD
GH 05%$ SRU UD®D FRU H DQR GH UHJLVWUR QR 5LR *UDQGH G

*ULILFR'LVWULEGR®%RRDEVROXNYRUDYGRYRWL¥RFB®SXOVuULD
GH 05$ SRU QDFLRQDOLGDGH QR 5LR *UDQGH GR 6X0O HQWU

0DSD 'LVEXNLOYSRHQRWLILFCEDHWD YRNO5% SRWPXQLF SHRYV
PDFURUUHJL-HV GR 5LR *UDQGH GR 6XO HQWUH RV DQRYV

0DSD 5HILRQDOIGRRHRWGRYHIHU-QHAAL®D ¥2aGGHR7UDEDOKDGRU
&(5(67 QR 5LR *UDQGH GR 6XO

4XDGUR &(5(67 GR 5LR *UDQGH GR 6XO FRP HQGHUH®OR H F
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7DEHOD 1%HUMPMEVROBWIRES$ UHVLGHQREH R UD Q GHR6 X OFR P
QDFLRQDOLGDGH LGHQWLILFDGD

7TDEHODUHTQ®F LIDEVROXKWHD DO/HMDILVE DB SRVH[RUDOD FRU
VHIXQGR 5%$-6 &$*(' &736

7TDEHOD 'LVWULE SHO¥HQWRWDEILVWHRYS SRWHWRBERQITPLFR
VHIXQGR UDOGD FRU QR 5LR *UDQGH GR 6X0O Q

7TDEHODLVWUWEERHUFH QGHXTEB RBFXSDEG¥RLIDWPQEB LRUDQGH
GR 6XO Q

7DEHODY%PHWEVROXWSR SRBFXSDEPRQLF GHRHVLG-QFLR
*UDQGH GR 6XO Q

7DEHODLVWULESRI UF H QGRADHII L V@ DR Y SR U H P XHQ D ORI X Q GR
UD©D FRU QR 5LR *UDQGH GR 6X0 Q

7DEHODLVWULESH® ¥R QGHIDLOWD O DEHBS® SRVH[RRSLRUD QG H
GR 6X0O Q

7DEHODLVWUWCESRHUFH QQARIDYE A QVWUXKWERVHIXGRDOD GRU
S5LR *UDQGH GR 6XO

7TDEHOBULQFLBBIUDNYRUS5$SUHILVWORBEHRWDQ®R6XG XUDPWH
V«ULH KLVWnULFD GH D



/675" ( $9B(9-$785%6

&$'®el1-&2 &DGDVWUR e QLFR SDUD 3URJUDPDV 6RFLDLYV
&$*(' &DGDVWUR *HUDO GH (PSUHJDGRV H '"HVHPSUHJDGRYV
&(5(67 &HQWURY GH 5HIHU-QFLD HP 6D%GH GR 7UDEDOKDGHF
&(96 &HQWUR (VWDGXDO GH 9LJLOSQFLD HP 6D%GH

&/7 &RQVROLGD®¥R GDV /HLV GR 7TUDEDOKR

&16 &DUWY¥R 1DFLRQDO GH 6D%GH

&56 &RRUGHQDGRULD 5HJLRQDO GH 6D%GH

&736 &DUWHLUD GH 7UDEDOKR H 3UHYLG-QFLD 6RFLDO
'$336 'HSDUWDPHQWR GH $WHQ®O©¥R 3ULPEULD H 3RO WLFDV
'$57 'RHQODV H $JUDYRV HP 6D%GH GR 7UDEDOKDGRU

'967 'LYLV¥R GH 9LJLOG@QFLD HP 6D%GH GR 7UDEDOKDGRU
/(5 '257 /HV¥RR V| R UBHRSW L WRLXYLR/ W ¥ @ B WRH R P X VFEK@DRL ROGRD G R
7UDEDOKR

05$9 OLJUDQWH B5HIXJLDGR $SEWULGD RX 9 WLPD GR 7UEIL
06 OLQLVW«ULR GD 6D%GH

3&' 3HVVRD FRP 'HILFL-QFLD

3) 3RO FLD )HGHUDO

323(6 'LYLV¥R GH 3RO WLFDV GH 3URPRO¥R GD (TXLGDGH HI
5$-6 5HODO¥R $QXDO GH —-QIRUPD®-HV 6RFLDLV

546 5HGH GH $WHQO¥R HP 6D%GH

510 5HJLVWUR 1DFLRQDO OLJUDWRMULR

56 5LR *UDQGH GR 6XO

6(6 6HFUHWDULD (VWDGXDO GD 6DY%GH

6-1$1 6LVWHPD GH —-QIRUPDO®¥R GH $JUDYRV GH 1RWLILFD®:
6-6$% 6LVWHPD GH —QIRUPD®¥R HP 6D%GH SDUD $WHQOY¥R
6-60-*5$ 6LVWHPD GH 5HJLVWUR 1DFLRQDO OLJUDWRQMULR
85(67 8QLGDGHV (VSHFLDOL]DGDV 5HJLRQDLV HP 6D%GH GR
9-6$7 9LJLOBQFLD HP 6D%GH GR 7TUDEDOKDGRU



680 52

$ SUMVHOWISKR
' MMEXICER WUMRUDOD 5$ FRP UIHMG-QAD QR 56
5HDS HV GHWDEDBR 0 5$ UHMGHQM QR 56
(P SUWRIRWP DOGHO 5$ QR56
(P SIHJIRIRWP DOGHO 5% QR56 VHRUHVHRFXSDO HV
(P SIHIRIRWP DOGHO 5% QR56 WHP XQHUDEER H HVAROUGDGH
' DGRV GR &DGDWAR ceQIFR
3URFHWRY GH\VDYGH GRHQED GHO 5% UHVIGHQM QR 51R * UDQGH GR 6XO0
5HGH GH $WIQS¥R -QWJ DOt 60YGH GR 7 UDEDBDGRUH 7 DEDBDGRD

&ROUGHDS HV) QDL

5 H HU-QADV



$35(6( 1 7$%0.2

2 YROHW-IQARUP D®M6TRLGEHR DY UHOBWY GH WUDEDEKRHQGD
7 UDE D O KIB®RWD E D O K DIGIRIDI) MWHF O X RYG R G RBWR& D G D VW Q RFR
SHIXJLD GRS DEWUDGHWHPRPR/RIJR DSpV V¥R DSUHVHQWRWG RV
REM H VBIHWRE WHRYSHH U IS OR G X MLYRRFHV\GRVVDY%GH GRHQ®O®D DWHQ
HSLGHPLRG@GR\VER UHVLGHQRFXL G DISRRPP DL RUQ FL G - QR E TH
5LR*URQRGHGR 6XOD SDUWGRSRSXOD®¥RUHVLGHREH 3RU
PDSHDPHQWR LQGLFDGRAUMHW,:OWLPRUHVHQWX[RD5HG I&H
UHOD@ HWU D E DH@KHS U R F H VG/HR$S R LIRR WV U D E D O K DI GRIQNWIG RV
VD% GH GRHQOD DWHQO¥R W EHGDWGRIHRBDY%GEHR7UDEDOKDGRU
GDGRRUDREWLOBBUWDNQELEOLY B (67
GHLIHUHEWBNRRPRG6LVWISAHD (VSHUDI X\ QELOIGHMWHQYROYLGD
5HJLVWIR FOQDIUDW 46R-*58 RVVDPVXEVLGLUDUDGRO¥ R H

R &DGWVURLQFXOBRBKLVWHEBHVW UDWkSUR V¥ H V&/HRA/U KB H
~QIRUPDEPR6DY%GEDUBWHQECMR/WRRMYLBLSHVWDG XTXLSHV
BEVLFO-6$%R &DGDVWHURD GHW«FQLPDRFLHGIFGMLHD GHPDLYV
(PSUHJDGIRWWHPSUHJD&RY LQWHUH\QUDGROLILADORRROY¥R
R&IEDVWILR ER W RJIUDERNVL DAY LQWHUIDFNDY%GH GR
&$'®e1-&2D S5HODOBRXDGHWUDEDOKDGRU WUDEDOK®IGRUD
~QIRUPD®RHV. DAY~ R 6LVWHADIHVLGHQWH QR 56
~QIRUPDGMKRIUDYBWIRWLILFDO¥R

6-1$1H D &DUWHAMWDUDED ®KR

3UHYLG-QFLD 6RFLDO &736

2 WUDEMORREOIRMBIHVHQYROYLGR
SHGDHMXFQIGFHPD % GHBRSX OD© ¥R

OLJUDGWHXJIJLBGBW WHICWLEB

7UEILGHBHVVROD5$9 TXH R - HD

'LYLV¥RH3RO WGHBWRPROER

(TXLGDGHP 6D%GH323(6 GR

'"HSDUWDP HEGIWW HQCB4RLP £ UH. D

3RO WGEREDW:GH336HPFRMXQWR

FRPD'LYLVEROLJLO olQFAI G B R

7 UDE D O K O3&RR&H Q W \RW D G XGIHO

9LJLOcBPID %G (96DPRVGD

6HFUHW(VWXIKBG D6 D% GER5LR

*UDQGH GR 6XO 6(6 56

'"LVW UL BXP BIRQ BB UWRHE/R HW L P
LQLFUDSUHVHQWDQGRVWULEXLO¥R
WHUUL®HREEPRPUHVLG-MBLR

*UDQGH GR 6X0O 56 H VHJXH PRVWUDQGR



OLJUDQWHINKJ L DIBRAW U 10G B VHR6 L VW IGRHDOR U P D @R J U D YGRH/
V¥R VHJPHQWRVSRSXODFLRRWLMFD®¥RS1 TXHWHPFRPR
KHWHURJ-TXHSRRVVXHPFRPXPREMHWRORIWDDQVHAIGWYVHPLQDU
R GHWVDPHQWRWHUQDHFLIRRPREO GRNUD GRNBR VW HKRHDLILOQFLD
FDUDFWH B WWHGFFR. O OH MDY RGSLGHPLROARLFOHVHUH I H DR
SHVVROWHSHVOBRDD WXUHJLYRO0 IRUDPSUHVHQWBGHRIMVWURYV
JHRJUEDLAWDH U U LGMRX MRS R RX DWLDRRDUGR HDQDOLWDGRYV
UHJLYRIRJUE | VAHIMDR O X Q WREXJILADX [ D@ X D IGH D H SRU
LQYROXQW D U LDWPHIQWIHHY O W LRPOWLEBR &D G D V \WIURF X O DRAFD P
G«FDGD QRYBMNHQG-QGFERQVLGHRPERYD QMPMAHUQDFLRQD
GLQuPLEDWLIJUDOLQWHUQD FAIR®IMMWUDGRY DW« GH]JHPEUR GH
QR%UD®@DQKDUDROHQYRHVIHUD FRQWLQBREWBDFURQDWWUDGR
SY%EOMADQ VLR GROGRLY PO LLFBY FD GIBD VEHG D G RIW W L UP DGR
VHUHPDLWQFOXVIUHDAR O X \MLYDAD EHOD(QT XD Q\RRH VW R TGXHH
HTXLWDWLQYWW LDJQUVIWKIFRWRIJLVIWRVRVEL VSR @ KR WD O
DWMSRVWBW[LILERGDHPDLVGHDGREHUGWRR Y H U)HG H UZDO
DFRVWUXERSURFHV&HRWU D EDOKR¥RD3) %UDVLO RVIOX[RV
IXQGDPHQWDGRREUHWXGHRP DQXDMXRH[WUD GRWBRUWGD
HYLG-QF$WWVYQIRUPDGOVREUHB —PLJUD®XWR GD | HU HIHFDR E RH
SRSXODERRQR5LRUDQGIR6XMFHVYRIHILVBWRWRN X[RQXDO
DTXRSUHVHQWYRSDRYHQLBAWHREDRRVGHDFHV\8R4E O LM BR
FUX]DPH@MRGLIHUH BWNWBHFDGDVWURFXORGRHVWURRAR
GDGRVHVWRGXHHJILVWDBRY FWRILVVLRQDLY GH VD%GH
JHGHUBD SHGLGRNHPLVVSR
5HJLVWIR.RQDIUDW BJL RH R
|0 X [[RQ XM®ERW¥RQW LGGRBIW WHP D
GH 5HJLVWURFLRQD@JUDWMULR
6-60-*5RVLQGLFDGRWHM EDOKR
HPSUHHRUHQGR QW LGBSH O DO ¥R
$QXMO-QIRWEPBHFRFLDAS-EHQR
&DGDVWHRDGH (PSUHJDGRV
'"HVHPSUHJDGRBY(' D EDVHR
&DGDVWQRES®UDPURIJUDNR¥LDLV
&$'e1-&PXH GHQWH FIDLADD FWHUL]D
DVIDP OIGIHE DL [DH Q GI® W R GR
WHUULWPBLRQDORU4ZOWLPR
LQIRUPD®GIWLQGBWLVWHBRBYV
LQIRUPDOMR 6D%GH&DGDVWUR
9L QF X ODR6 RV W HGAHDQ | R U P DHEPY R
6D%GIBDUBWHQO%EVLFP-6%$%

%UDVLO



7TDEHOD1%PHUREVROBKWI$ UHVLGHQRHWRUDQGIR6XCFRP

QDFLRQDOLGDGH LGHQWLILFDGD

6-60 * 5%

3DVCH 660 *5% D

SWRFHG-QFLD

6-6$ %
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&$' el &2 D
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) ROM 6-60 * 53 5$-6 &$' el &2 6-6$%6-1$1

6HIXQB8RRUWBGDGCGOEHRMEDGHVWDFDU DSEWULGDV
3) RQWL®RY-60-*58 WRWIHO (P WHBRDEROXWBVFLQFR

UHIJLVWWRYBGRNLIUDQWRESY DWQDFLRQDOEGBBBIVRQY.P H U

P D U G&RH
%UDVLO VHVRDLRARSD/ FRPRY YHQH]XHWODQR

HUBH SHVVRONJLVQYRNRAG DO UK HV W Jl R IUARCP
UHJLVWURYV

GR WRWD®H PLIJUDQWHV GRNRWDHIXLGRYWUXXDLRYV

L QW H U Q D A PRV G\DUFULLRRGPD O
UHOD@¥RRSXODO®HBIBRHVWDGR
—%*( RVO5$UH S U HWIHRD
HVV$HUFHQ®RDOS R GMWD U LADH

GRWRWKXODLWLDQRYV
GRWRWBERORPELDQRYV
GRWRWBHUHQHJDOHVHYV
RTXEBRVMEHEBVHQWD

DFRUBRPDGLQuePISRISEXODFGRQDO GRWRVGHOHIJLVWQRWOWLVDGRYV

FDGPXQLF SLRD
6-60-*5BD W«
SULQFLSGDEWDRQ

UWMRMGDGRWR QDWULLKLVWPULFD &RQURPH/H
LGHQWLILBRRBMHUQR*UELEILFR R Q%P HURH
GDGRWHUULWHULW®RW BRR\VH Q H ] X HOBUWIHRAMGIEK

JD%FKRUXJIJXDLD

KDLWLDQD

VHQHMDOH
FXEDQD

YHQH]XHODQD
DUJHQWLQD
FRORPELDQD

FDEHQBIRQ GD

UHJLVWURYV SDUD



UHJLVWU MKPHQWRQ%PHURY &RPSRUWDPRGRWRWR GHVHU
SHVVRO®NVVPDFLR QD OLKGIDEMREVHUYDRFPRQDFLRQD ®BDG&EWEB QD
WHQG - @LMIDRQGHQWLIGHIYGBX HW H YFHR P RV H Q G - Q FIIGDX C¥RYV
UHODFDRQFGLVIRO WHRMNJILVEMRYV SDUD
VRFLRHFRQYPLFD QD 9HQH]XIDEBLQGHVWDFDWHJRXWR DV
HP TXH VH REVHUYIP OLJHLUR
FUHVFLPHM®WR.PHUREVROBWR
D a4 UHJLVVDRYD
UHJLVWURV

*UELILFR1%PHUBEVROGWRLIJUDQWISY VGHODVFLPHQ@MRXQGR
6-60-*5% HQWUH Q

) ROM 6-60 + 5% 9%4DMO $SHHWR HP

3HORDSD « SRVV YE8BQWIDLFDRALRQDOLGDGH YHQH]XHODQD
GLVWULBXRIYE HPGLVWULEXULICFRLSD QPNVQWHI | | |

GDV SULQFLS@QDFWLRQDOLGD®HY | | H | &56'HVWDFDP VH
&RRUGHQDSGRURIBBED % G&56 WDPE«PQDFLR QD ®&DG V&EQID
VHIXQGMGRE®R6-60-*5$ | H | &56 $R VX@GRHVWDGR

2EVHUY D XHD RQR UW®R UG H&/RWG HQWLIKPDPDHRSYUHGRP @HMR
HVWD&XE XP SUHGRP QDR XUXJXDLRV QD | | H | &56



0DSD 'LVWULEXL\EHRFGR® LJUDQW®W H U Q D FU RIGIMH.QAD RS/L R
*UDQ@HB X OHSUHVHQSWERRW G HQ DBRULLDF LGDENRQDOLGDGHYV

) ROM 6-60 * 58 % DMO $SFHHWR HP

$ GLVAXUD¥RHUD®H PLIJUDQWHW GDGRGHFDGDVWUR\BER V
LOWHUQDBEHR@BUV LGB YRV WD-63% % SRU RXWURDGR
DWUDGREWQFRGDGRWR -60-*5SBSUHVHQXWD FHQEL£UQRIJHLUDPHQW!|

DSRQWRUWRHIFW®PR R GLIHUHQMWSD 3RUWRHJIJVHJIXH
PXQLF $RRPPDLRRRQFHQWGBB®PRRR R PXQLF SIFRP PDLRU
PLIJUDQWHV VHIXLGR&D[LOBRFRQFHQWEEBPA¥RDQWHY PDV
6 X0 &DQRDYV HEDQWBRKLK WIXLG®H ODUD X %HQWR
ILYUDPHQWR O6DOLHQWRORHRHRQODOYHV H3DVVIKQGR
SHUFHQWX®HD UHJLVWURWR 0ODSD $VODFURUUHGHWDA~:GH

(VSHFLILFD&RRVGH $VOHWURSROLWDQDORUWH
ODFURUUHGH HVY OHWURSROANUDUPD HDOLVVLRQHLUBD¥R
6 X0 6HUUD HD DTXHOBRP PDLRBRQFHQW WGHO ¥R

&HQWUR 2HVWH/ ¥RDTXHCARWP PLJUD QW QW HU QD F QRQH\LW D G R
PDLRUFRQFH@WRGH PLJUDQWHIXQGR/ UHIJLVWAHRFDGDVWURYV
LQWHUQDFLRQDLY QR HVWDWBIRQFXODGRV



0DSD 'LVWULEXL\CHRFGB® L JUD QWG®W H U Q D FU RRGBH.OM RY/L R
*UDQGIR6XGRWP XQLF YIHRIXQEBGDVWURY X0 D&R\H]HPEGR

Q

) ROW 6-6$% %4DMO $FHWR HP

&RQVLGHUDRGIRVQDFLRQDOL@®DBHMIDY GRVHJILVWALEFDGRYV
UHJLVW UDRGTBVG H D VREURULHQWDD®&KRDO V H
6-60-*5% V¥RSHVVR®RNGHFODUDRHWHURVVH[XDLYV
VH[RDVFXOERGWXBFROUWLFLERPRRVH[XBILV ELWYXDLV
IHPLQL@YBIPVLGRPSOLDGD 'HVWDFDXHEHDFRUBRPDHVFDOD
GHDYDOLOBXRRPSOHVDERUDGD
H FRPRSRBRMHUR&XQKD R QIGFB H
YLVWR QR JUEILFR GHUHIJLVWYRBWHHQFKLGRYV
FRQVLGHUDGR PXLWR UXLP R




*ULILFR'LVWULEXSHW¥RHQWRDHIR HILVWGBEGE FRPUHVLG-QFLD
QR 5LR *UDQGH GR 6XO

) ROM 6-60 + 5% 9%4DMO $SFHHWR HP

1R TXHVHUHIHUWKW WHQG -Q HXID\WQ GRRVG D G RB\R WV L J U D QR\DH.W
PLJUDW WA VW UL ESRBDARGHIUHTXH QQRE& V¥RH[DPLQD SRV
LGDGHQWUH H RVGDGRWL[GHL.GDGHUEILFRHQWUH H
DQDOLVD®RRQWDPSDUD XPD RV 9HQH]XHODDBRMVHQWDP
FROQFHQWIPDSN¥®RDFHQQWDEG GLVWULEXHODRVLY DFFRRRWHQHD
DQRYV *UEILFRRRU«REHUYBQWDWD L [ DGH H
VHKP DRPHQWRIDL[®H D DQRWQRYV +DLWNVDQRRORPEYDQR
TXHHP HUD HHP VHQHJIDOMVE YDL[GH DQRV
UHSUHVHQWD $LQGR SRVV ¥RORPDLMWHTXHQMWBIL [®H
SHUFHERBH[FHOGRDL[GBH D DQRXEXPDPDLRIUQFLG-&BMDUH

DQRWXP UHWDDPRPHQ@IRVWD L[D8MU XIXDVRVXLGRNMUIJHQWBRBYV
HWEULDV D SDUWLU GH ILP TXDQG®DFLRQDO IHG DAV
5HVVDOWDBHS$DUBRQILUPYHWE M®NJURSDVDL[DV H
WHQG - QEFHIDXP HQRRG HUH G X©¥ R UXSDGDSR VYV YHIOF HEXHD
LGHQWLILFREBNVVEBPBDUEL RIDDNRUSDUWED SRS XO DO
FRPD IXWXWMWXDOL]J®BRERQVRHVLGHQWHY QR 56 W=P HQWUH
SRSXODFLRQUW®HO5$ UHVLGHQWHYV
QR 56



*UEILFR 'LVWMLEXLGHRIFHQW®DIL[D HWBHIDVW GBIGTS FRP
UHVLG-QFLD QR 5LR *UDQGH GR 6X0 Q

) ROM 6-60 * 5% %4DMO SAHHWR HP

*U£ILFR 'LVWULEX3I®WE¥ERHQWRWMHILVVWWHRYS SRUDL[BIWEULD
QDFLRQDOLGDGHY VHOHFLRQDGDV QR 5LR *UDQGH GR 6X0O

) ROM 6-60 + 5% %5$6+4 $SHHWR HP




'H DFRUGEKRP RV GDRBVWRGR GRWHJLV\@HRS QR
GLVSRQLE LISHEEEFOWIWQRXOBERS B ¥RGHSRSXOD @¥REUDQFD
GR6LVWHPIH-QIRUPDRERBDY%GHUEILFR
SDUSWH Q GHRV L FBD-6 $ 9B W « (P UHOD®RBHJILV®WRYR

GRV 05%$ UHJLVWUNERYRHPLQR PDVFXO)IDQRQGR
DX W R G H F B D@RARY DPDUHO UHFRUSRIUUQDFLRQDOLDGDGH
SUHWBDUGRY LQG JHGDUQFL/SMWQH]XHODQD
'DUDRGD 9HQH]XHO®DDUDQ@DKDLWLDQD XUXJXDLD
$UJHQWHLIOD GRYHJLVWURYV DUJHQWLQD
TXHVLWR UDO©DRBRIHPERKSIRGRDUDJIXDLD FXEDQD
H VHQHJIJDOHVD $V GHPDLV
QDFLRQDOLGDGHYV UHSUHVHQWDF

*UELILFR 'LWULEXLSEHARF H Q VGXB.O G DV WILROWF X O D&G&HROVG$ SR U
UD©D FRU QR 5LR *UDQGH GR 6X0 Q

) ROW 6-6$% %4DMO $AHWR HP

2VGDRGD¥DVH$,6&736H&$*(" IRUDSDUHDIBRNUPRQL | ®HBRYPDKH DWW QIRUPDO}HV
DSUHVHQWDGDV HP FDGD XPD GHVVDYVY EDVHV UHVXOWDP GR SURFHVVR GH SDUF

2VGDGRWIHUH QW3 BVRUFFIROHWIMEIRY XPDYHT XM VWD VIRGHVFRQER @ XMHV P R
DQR GDQGR OXJDU j &DUWHLUD GH 7UDEDOKR 'LJLWDO



75%9%/+2 (5(1' $

5HOD©-HV GH WUDEDOKR H UHQGD GD 3RSXOD®O©¥R 05% UHV

~QGLFDGRRPRLGDGMHHQG®DUWISIHIDDEDBRRBHY LG -6QRFLD O
UDO©D FHRWF RIGEIDWGRIFXSDOERP &736HGRDGDVWMUB®PSUHIJDGRYV
FRPRD QDWXUHM]BVVHW QFX®RWVHPSUHJD@RBY(' 2V GDGRV
RFXSDFLRODUNR WRMDWRGHGLYSRQ SYHORD QF&R736 5$-6 &$* ("
UHIHU-QFUDGHWHUPLQRPERGDUR HVWRTEH WUDEDOKDKERUD!
VDY%GH5$7$ TXHHPFRMXQWRDEDOKDGR URIWPDKVDPFRPR
FRPRXW GRWYHQV LHWR) FUNGREUMWHIHU-QFLD DV LQIRUPD®-HV DW
D PDLR RX PHQRW[SRVLOBR5HVVDOWRHUMLQIRUPD®EHWLGDV
GHWHUPLQDSGRAMHQFDGHD GRIWHRW EDQFR®H GDGRWXSUDFLWDG!|
DJUDYRWREUB SRVVLEIWWEBDHIHUHPUHILVEMEYFRPY QFXOR
DFHVVROEXLGDGRUBRPSUHHQASWHIDWRBPR@MYRVHQGIRVV YHO
PHOKRVVDHODORRWL@DLXPG REWBWD[®HSHVRFXSDO¥R GHVHPS
HVWUDWKISDR[LPHIPARQHBR$FDUDFWH UH)DEER QHPUHODO¥R
WU-FMFRGH GDGRSDUHDGRDR VH[R H ¢ UDOD FRU HVW¥R QD
KDUPRQL]DBRBMWHODOERXDGH
~QIRUPD®RPLDLYV RB¥GDB G R\D

7DEHOD )UHTX-QBEDNROXWEODVBHUB JLVWHRYS$ SR W H[R
UDO®D FRU QR 5LR *UDQGH GR 6XO VHJXQGR 5%$-6 &$*(' &736

%4DQFDb b b
3UHVED b b
3DLEDL b b
$P DLHDb b b
-QGJIHQDL b b
1 ¥R-QRWP DGRb b b
7RVDD b b
eG26 16 b
+RPHP b b b
0 XBHWD b b
7RVDD b b

) ROM 5%-6 &736 &$* (* 9%DMO SAHHWR HP




75%9%/+2 (5(1' $

(PSUHJR IRUPDO GH 05% QR 56

AXDQARRGDGRLVSRQLEL®SHOPERRWEBDUELILFR/RIJRD VHJIXIDU
5$-6 &736 &$*(V¥R DQDOLVPOWWIRRSDHJIDGR 7UDE®DXAKDGRU
FRQVLGHUDQDBW XUGRNY QFXORWUHNREUGBR/ MQWWDHWJIHQWLQRYV
IRUPDOL]MGRNLRUERWHILVWURV PDWDPEQXHQHIDOHVHYV
LQFLEGREUHFDWHIRRIQVROLGR@@®WLPR GRWLJIJUD GHMHFRQWUD

GDWHLBRTUDED&@KRPDLEH VH QDV GHPDLV FDWHJRULDYV
GRVYHQH]XHODQRV KDLWLDQRYV

XUXJIXDLRV SDUDJXDLRYV
HFXEDQRYV FRQIRUPH

*UEILFR'LVWULESIHEMROWZBRUHJLVEEEDWHJIRBWYDDEDOKDGRU
QDFLRQDOLGDGHV VHOHFLRQDGDV QR 5LR *UDQGH GR 6XO

)ROM 5$-6 &736 &$* (* %DVMO SFHWR HP

$WUDY&R UHFRUBM J-QHURUPD@RWHUPRRBVHL H
REVHUYDPRIYPDLRWGRYBLVWERYQ W UBRWU D E DL@QKARH U WIEMDH/Q
GHO0O5%$ HP HPSUHJRRUPDGRM PXOKHUHMMWDMVBOFDQODP GRV
UHIHUHMMRPHQWVYUEILFR 1DVUHJLVWWRRW XGB DWHJ&AFLLDVY
FDWHJRISULDAVQ GRIQWUDWHRUPR XOKHUHY UHSUHVHQWDP DSH




(QWBNKRPH@WRPHPSUHURUPDDXHHODMHSUHVHRSWHPDYV GR
SRVVXMPQF %OR HVWWRRWDHD5$ HP HPSUHJRRWPDLYV
QRVGHPDLY QFXORVHQWUWHWV&RQVLGHUDWIKBRG -GFHDXPHQWR
PXOKHUHV V¥RFHOHWHVWD\GD PLJUDO¥RPLQLGDUIR 56
HVWERVWULBXD®OW FDW H JR Y HIJ\. | L FEHEVDG H « LPSRUWDQWH
(PERUDRYV UHJLVWIGRV EDV B WHQWDUHDHHE X]L @R: P HGR
5$-6 &$*(' & DEBR QWXPPDLRURPDOKHUHV HPSUHJRRUPDOL]DGRV
GH PXOKHUHV FRP Y QFXOR D QGRORLRIMSVI NER DRV KRPHQV

*UELILFR'LVWULESIHEMRWEZBUHJIJLVSBEEPWHIRBWVYDDEDOKDGRU
VH[R QR 5LR *UDQGH GR 6XO Q

)ROM 5$-6 &736 &$* (' 94DMO $FHWR HP

IRTXHWDQDRVHIJLVEHRDWOD BROLHQWOHRFHUFHQWMY¥DGOH
GOSRSXDOFRS UHVLGIO@BSHRPUHJLVWWHRR SUHHQFKLPERWR
HPSUHURUPDOLRES/RUYDXWYWB TXHVLWR UDO©D FRU « GH
HIFHO¥BD FDWHJR&R QWU BWR
WUDEDQRRHUPLWRGWWVWHPDLYV

FDWHJRULDAMR PDMRULWDULDPHQWH
RFXSDGIDRMR¥REUDQFRWEILFR




*UELILFR'LVWULEXIHOMRHQWRVBILVVEBEVWHIRBWVLDEDOKDGRU
UDO®D FRU QR 5LR *UDQGH GR 6X0O u

) ROM 5%$-6 &736 &$* (' %UDMO $SAHWR HP

&/7 7TUDEDOKDGRU FRQWUDWDGR YLD &/7 LVVR TXHU GL]JHU TXH R HPSUHJR GH(
7TUDEDOKDGRU UXUDO SRU SHTXHQR SUD]R $ DWLYLGDGH GHVHPSHQKDGD QmR
$SUHQGL] 2 WUDEDOKDGRU FRP LGDGH HQWUH H DQRV YLQFXODGR D XP FR
&R QW D IWHRIIR-R) P DQRRW H U FGROVH L &RQW GHAWWBRD EDOKVRHE DWBILQtRIHWpUPLQR
DOQWHFLSDGDPHQWH FRPELQDGDY HQWUH R WUDEDOKDGRU H R HPSUHJDG
&R QW DDIWHRIIRLR) P DERRW H U FGROVH L SHVVRIWLFRQWUBWRBID JrQFEEHPSUHJ
LOQWHUPHGLIULD TXH D FRORFD j GLVSRVLomR GH XPD HPSUHVD WRPDG
&RQWUDWR GH WUDEDOKR LQWHUPLWHQWH 3UHVWDomR GH VHUYLOR




(PSUHJR IRUPDO GH 05%$ QR 56 VHWRUHV H RFXSD©:-HYV

&RPY XORUPOL]DGR QR HPSUHRINGRUW,OWLRPRHWRU

56 RVSULQFIMNISDWUWRHHRQEIPRZHGD FRQVWU XFRER

DWXDO&RV0O5% HQFRQWUDPDWRSUHIDGRYV

LOG%“VWHWODDQVIRUFR®P¥R 4XDQGRYDOLDRBRYHILVWAHHRYV
HPSUHI®V1HVWBDWHJRHMWRMHRQ TP LFRWDOD HRWBEHOD

GHVWDFDP DM RFXSDO-HUH YHULILFRHWWDLRWBHWFHQWXDLYV

DOLPHQWOGBRUQK®H SURGXOBR05%$ DXWRGHFOBDUBDBRYV

PDIJDUHMHDEDWH GRHOQ WRIXWUDPDUHORYV SDUGRYV H

IRIJIRGHSRIPRP«UFURISDUD®MRUDQFRYV HVWX¥RR VHW RSWD

YH FXORWRPRUMVPRWRFLFQIQW RVGDWILID QVIRUPR®OM RRH

HPSUHIJDGRBRVLFXODWXWILIFXCWEKNESBURGX®FRUHVWDO

SHFXE£USDRGXCAHORUHVOMHMYEBED SHVHAD TXLFMODHWEK R QWR PDWLIR U

DTXLFXOSRVXI¥HJUHIJLVWUDPSHUFHQGHODXOAWRGHFODQ® GRYDV
HPSUHJD G/RIV X LGRY H WARHU

DORMDPHQWR H DOLPHQWD®O®¥R FRP

7TDEHOD'LVWULEXHBHROQWKSRWHILVVWBRW SRYHWRERQTLFR
VHIXQGR UD®©D FRU QR 5LR *UDQGH GR 6X0O Q

“QGY/AMDV GH
7WDQVRWP DEXRb

&RP « AR 5HSDWDE¢R GH
IHFX®V $XWRP RWRUHV H
0 RWHFGMML

$IUEXAXLD 3HRXEUD
3WRGXE¥R ) RUHWRO3 HVD
H $ TXIEXGOXLDD

$ENDP HQR H
$@ HQWEKRD
S&RQVAKEERD
$WIGDGHV

$GP IQMADAYDV H 6HUYIER\
&RP SOP HQBHWD

7WDQVSRUM
$WP D|HQDIHP H&RUHRb

6DYGH + XP DQD H6HUYERY
6RADMVD

2 XWDV DWNGDGHW

7RVIDO

) ROM 5%-6 &736 &$* (* %UDMO $SFHHWR HP




(P UHODO¥®RY RFXSDOSHVDEBIO DSUHVHRWHDWFLSDLV
GHVHPSHQKHMH®M)RSS GHVWDFDRFXISDOUWMLVWSRODV[BWEULD
DGH$OLPHQWIHORQBBESURGXOXRVHUY O XHD PDLR WGLROWBHLVWURYV
FRP HPSUHJD®R&HILFBQWUH DQRYHVVIDL[DV
7UDED O KREOPBIPHULFXOWXUDFXSDO©HPVGHVWDVXROKQGH

HPSUHJD ®RMEDWHGRU SURGXOR UDEDOKDNGRD QG\DH

HPSUHI®MVH SRUILP D DJULFXOWXUD
REFXSDG¥RD[LQHERR
HPSUHJDGRYV

7TDEHODLVWULEXH¥RHQWMIEE SRRFXSDCHBL[BEWE WRSLR

*UDQGH GR 6XO Q

$TP HOWGRUGH @QKD

GH SLRGXGRD b b b k b b b b b

7 WDEDBDGRUYROQWM GC

—— b b b b b b b b k

$EDWMGRWD b b b b b b b b k

) O IOHLRb b b b b b b b k k

0 DIDIHHp b b b b b b b b k

5HSRMWMRUGH

P HUFDGRUD b b b b b b b b k

$X[ IDUQRV VHWYICRV G-

DIP HOWEXRb b b b b b b b b k

6HUYHQWM GH REUDVL b b b b b b b b k

9HQGHGRUGH FRP «HAR

DUHWARD b b b b b b b b k

2 SHIDGRUGH FDI[ Db b b b b b b b b k

7 WDEDBDGRUQR FXGWR

GHELRUN IUOT b b b b b b b b k

&R] IOKHLR JHD® b b b b b b b b k

(P EDDGRW b b b b b b b b k

2 XWDV 3 RIIW- Hvb b b b k b b b k b

7RVIDO b b b o b b b b \
JRQWH 5%$-6 &736 &%$*(' %UDVLO $FHVVR HP

SLQGUOREWVRFXSDO - -HVEHD SD/YVRXQGR (UHFKLP

DOJXQPRMXQLERSYGHVWDHMHD MK WRP -HVXV

Q¥“-PHURNUHILVWDERPRD[LDMDSHMDUD *DULEDOGL
GR 6XO SRUWR $ Ol DWH) D X




7DEHOO“%“PHUREVROGWRBS SRBFXSDAGMRXQLF &SIHBHVLG-QRLD

SLR *UDQGH GR 6XO

Q

7 WDEDBDGRUYROQWM GD

— b b b b b b

$@P HQWGRUGH @XKD GH

S &Fh b b b b b b

) O IQHLRb b b b b b b

5HSRVWRUGH P HIFDGRUDWD b b b b b b

$X[ LIDUQRV VHERV GH

oIP Rb b b b b b b

$WWQGHOM GH GOFKROHWMD b b b b b b

6RGDGRWD b b b b b b

(P EDDGRW b b b b b b

0 ROQWGRUGH HMAWK\WXILDV

P R b b b b b b

2 SHIDGRUGH FDI[ Db b b b b b b

9HQGHGRUGH FRP «AR

YDUHAMIb b b b b b b

&R] LKHLR JHD® b b b b b b

2 SHIDGRUGH\WRUR FRP

FRP DQGR QXP «UFRb s g s 2 g g

0 ROWGRUGHP £TXIQDVb b b b b b b

$@ R DUlHb b b b b b b

7 WDEDBDGRUQR FXGWR GH

E£UYRUHV | LKW HDVD b b b b b b

&KDSHDGRUGH FDURFHUDV b b b b b b

P REQDV IDEUFDSER b

2 XWDV RFXSDS Hwb b b b b b b

7RVIDO* HLD® b b b b b b
) ROWM 536 &736 &$* (' %DMO $FHWR HP

(PSUHJR IRUPDO GH 05% QR 56 UHPXQHUD®¥R H HVFROL

(QWBNUHJLVWDERV-6 &$*(' &7BHLRGIRFLJUD QW H\D G LDFADAX D

GH FRQWLQKIORUPD@HRXQHUGHHE HM QW U H
GHWOELWPHQVDB®O05% 2V YDOR WHW £R IR PIRRP ~V$ P«GLDDODULDO
IRUDPJUXSDBRML[FRQIRUPIBHO5S IR IG H5 HQTXD@WR

VDO£BLRLPRBRH
%UDVLO 2EVHUYRROWEILFR QR PHVPR DQR -3($

TXHD

P«GLDDODUHDBG®RSD WRIG H5




*UEL£ILFR 'LVWULEXHBHRWXSBWOHP XQHU LGRS SRUDL[WDODDO
UHJLVWUDGD QR 5LR *UDQGH GR 6XO Q

) ROM 5$-6 &736 &$* (' 94DMO $FHWR HP

$QDOLVDMERPXQHUDERERD )D] VHPSRUWBEWHLR QRHRYV

SHUV SHFRIMWIUYDI®O D FRHP RV GDGRDFHUF®H UDOD FIRRRIDUHOD
UHJIRMW LFRPR TXHVLWHRT XHUADPXWHP BX D Q £ O IX\PHD

SUHHQFKIDGREHOREVHUYDPPRM]TXHR Q%P HURPRVW W EMNP

GLVWULBHLEFMRQ®DIDD[BDOD BHITXHQR Q %UDVLO E

VHIXQGRDOD FREHQWLILFEA GIRRWDTXHQ DD L \DD O DRI IDRIX H
GRV 05$ FRP UDOD FRUDOE£URRMPRR SHUFHQWMNDO

DXWR G H F OHFHEM ) W U HH PLJUD BV kB DWH ] H\D L FGLR

VDO fRJIOR PRQWRMQG JHQDV TXHRGH LJ U D QIAHHWIRAD VTEX DW U R

HVWY¥®RHVWDL[D/DODUHQW WRW Y H]HPDL RUX H3 HS D U GIRWH IMH [ H V

SDUGRV H HQWUH RV BDOHRMBRR TXHD UHPXQHUD®HR

(P UHOYRCV UHPXQHUDPPHW. QG JHQDYV

EDL[DV GRWPDUHORV GRYV

SUHW RV GR\EUPFRYRVVXHP

UHPXQHUDHQ¥R UHH VDOEULR

P QLPR




7DEHOD 'LVWULEXY®W¥ERHQWRNMHILVWIHRYS SRWHPXQHUDO¥R
VHIXQGR UD®D FRU QR 5LR *UDQGH GR 6X0O Q

$W  \DBURP QPR b b b b b b
| D \DBURP QPR b b b b b b

| D \DBURP QPR b b b b b b

| D DBURVP QP RV b b b b b b

0 DVGRTXH \DBURV

IR b b b b b b
7RVDO b b b b b b

) ROM 5$-6 &736 &$* (*  %UDMO SFHWR HP

6REDSHUVSHBWIL-YCHURD EHODD VDOERLRLPR H! D
DMQIRUPDRENMVML.GBNRQVWUXBIFDOL£WLRLPR &R QIR UMH

DWXOKHDBMUHMHHPR) %PRBDLWHPXQHUD @Y HQWPDLRUD
H[SUHVVLYR QDV PHQRUHYV 190U MIDSTDAMRDPYVFEFXOLQD

7DEHOD'LVWULE X3 MWRKQGH DL[FDODGHDIBH$ SRWH[RR5LR
*UDQGH GR 6X0 Q

+RP HP

0 X®&HJ

7RVIDO

) ROM 5%$-6 &736 &$* (' 94DMO $FHHWR HP

(P UHODBORR YH®HLQVWURBRB¥RQFRPSOHWRLR%UDYIPO R
05$ RWHUYDPRROUEILFR TXHSHUFH QGAHIBWYV FRWH Q V LRXG L R
GHOMWRVVXHPQVLEPRGLRRPSOHWEGH FRPHQVLQR
FRPSOHWRIJXLGEBDTXHONWPIXQGDPHQWBROP S ORIEA/HR H
LQVWUXO©¥R RX FRP HQVLQRVIKRR GOPWQWOVR +RA*GH

3HVVRDV GH DQRV RX PDLV GH LGDGH




*UEILFR 'LWULEXISGMROM XBE05$ SRWQ Y HIHL Q VW U XER5R R
*UDQGH GR 6XO0O Q

) ROM 5%$-6 &736 &$* (* %DMO $SFHHWR HP

$RUHDOIXPWHFRBWHIDOD BPWGRRVVX BROFHQRRHQVLQR
7DEHOD« LFSRUW D&NWHN DTIPCHP « G LIRR SO HBMRI X QG R G BR- % * (

Q GRVUH JLVWIMRY QR%UDVLO GRVEUDQFRYV
SRVVX WPOD ERIRUPBGB QW LKDNERBSOHWBBERIQRRHQVLQR
VH TXH RV PLJUDQWHMG JHEREGLR QTXDGWRSHUFH QMW OH
UHSUHVHIMPDLR QIBBDWHIRMRBUHWRY H SDUGRV IRL GH
LQVWUXBXRHQVLQRXQGDPHQWIERUREVHUMMNPDUHGXOFR
LQFRPSOHWR VHIXL GRISDUGRWUFHQWID QWRGMD SRSXODOY¥R

HSUHWRY &RPHQVLEGRQIRUPHPHQR® YBELQVWUXOY¥R
IXQGDPHQWEF®PSOHWRSUHWRY SHUFHQW&BOEUDQFRWXH
UHSUHVHQWDUMPSDUGRY FRPSOHWRHMOPLODRSHULRU «
VHIJXLGRV GH EUDQFRV FRPDSUR[LPD G D FEK@WHH] HAD L RAR
(P UHOD@YR ULEHYLORGLRXHR GDSRSXO¥PSUHWD &RP
FRPSOHRDRL\GDPHWD®HY 05$%$ SpV JUDG XDSRKX O DEAMRQ F D

SRVVXHOVLRGLRRP S O HWR L@ HG X DYH]HRD L RIX HS UHWR V
H GHWVH V¥REUDQFRYV H SDUGRV
DPDUHORYV SUHWIRYV V¥R &RPUHODDRR HVXOWIDERVLEYHO
SDUGRRAQ WHAH. QVW UK B LVHVFROD U kGIHFH VVREVR URD U
DQRVGH HVWXGRFRUURADLRGEDGRW FRQMXERPRXWURWRUHYV
UHSUHVHQWDGRR PLJUDQWHUDFLR@REBRDSRQWOLWHUDWXU
DXWRGHFO DEUDERIRMHQGRXHGEUHPHUEBKPWHUXRRRLIJUDQWHYV

GHOARPSOHWRGRHQRR FRP HQVLQWRXSHULGR PXQGR
HOQVLQR P«GLR $SHQDV WGHRPVT SDEWRNDHO¥R H[FHVVLYD




TXHIHDIOP81(6&2 $O«BRGLSORPLDQ GDXP GHVDISRURYV
PDLV QR %UDVIGHYLGR VXDPLIJUDQWEWHUQDFHRSDUIRYV
UHIXODPHWBDO®ORPXOWL® EHOVLOHFA MR OLYXBIUDG XDO¥R
SURFHVVR UHYDOLGDO®¥R H QR H[WHULRU $&185
UHFRQKHFLPHIHVR

7DEHOD 'LVWULEX3®WE¥RHQWRDOYHIHLQVWUXXHOB$ VHIXQGR
UDO®D FRU QR 5LR *UDQGH GR 6XO

6HP IQWAKE¥R RX HOMQR
IXQGDP HQWAQFRP SOMR

( QUOR IXQGDP HQRGARP SOW
(OMQR P «GR LOFRP SOMR
(QUQR P «GIR FRP SG\R

( QMOR VXSHURULQFRP SGMR

( QVOR VXSHURUFRP SOGMR

3uV IJWDGXDEER

7RVIDO

) ROM 5%-6 &736 &$* (* %DMO SAHHWR HP

6HIXQBRHJILV@EDEROWGHGDGR3DUDVPXOKHURRRUBKURFHVVR

KDUPRQL]DGRV5$-6 &736 &$1LQYHU¥ RHSUHVHQWDWPRYQGQ B H

LGHQW L MEHR \WRIPHQ@WSUHVHGWDPH QB/XMHQ W B HGLGXHRV
GRWLJUDQWHPLQ VW UREBR) R&HH VW XIBRP H Q WBDKHIQ G IR

FRP HQVLQRQGDPHQWFBPSOHWRHQWRNPLJUDQWRIRSpV

*ULILFR&R @IUPR\D Q R&/HH VW X GRD G X D © ¥R

DXPHQWDOHVVIBURSRUGYPLQXL

HPERWDVH[PDVFXOLQWBPSUH

PDLRUHLOWBNQ YHEMLQVWUXO¥R




*UELILFR 'LVWULESIHIMRH Q@HBOSRQ YIBELQVWU KD MRR RS LR
*UDQGH GR 6XO Q VHQGR KRPHQV H PXO

) ROM 5%-6 &736 &$* (* %UDMO SHHWR HP

(P UHOD®R®&DGRWHVFRODULGDRAMD WBPE«PXH PHGLGRIDV

UHPXQHUD®¥YRLFR DVFDWHJRUHBXQHUMD®PHYWDRSURSRU® -HV

GHOW« VDOfRIIQR PR D VDOE£GIHO5$ VHPLQVWUXRKRMRHQVLQR

P QLPR D VDOfRIIRPHR D IXQGDPH@PWRBOOHWRRPHQVLQR
VDOELUIPRRQLPRVFRQVWLWXPPGYR LQFRPSOHWR GLPLQXHP

PDMRULWDUL®RRQWHW QWRW

HQVLQR«GLRFRPSOHW®RWURYV

PLJUDQWXNUHFHEHWDLVGH

VDOELEUPRYLPR\Y) SURSRUG@4R

UHJLVWRFRAM VLQRS HURRRIS O HWR

DXPHQWD VLJQLILFDWLYDPHQWH




*UELILFR 'LVWULEXHE¥RHQWMNIG SR YHCAHLQVWUXGMB L[D
VDODULDO QR 5LR *UDQGH GR 6XO Q

) ROM 5$-6 &736 &$* (' 94DMO $SFHWR HP




&' $6752 o &2

'‘DGRV GR &DGDVWUR ®eQLFR

2 & GDVWAURLFRDUBURJJIJIDV&RPRDSUHVHQWRGRBEILFR DV
BRFLDLY &DG®eQLFRRURSRUFDPGDRQDOIRP PHYRWHTX-QFLD

LQIRUPD®-HMV SHERIRFWRDRWY¥R YHQH]XBODQ KDLWLDQD
SURJUDBBWUDQVIHGHQFEGDV XUXJXDLD DUJHQWLQD
SRSXODEGPEVWXOQHUDELQV]DGDVFXEDQD H SDUDJXDLD
GDGR&R&DGEQDRRDOOLVRERWH

EROHWNLPPR DQRGH FRPR

UHIHU-QFLD H WRWDOL]DP UHJLVWURV

*UELILFR 1%PHUREVROZBWR/XEUIORY UHVLGHQREHR UDQGIR
6XO YLQFXODGRV DR &DG®QLFR Q SRU QDFLRQDOLG

) ROM &$' cel &2 ADPMO $SAHWR HP

-GHQWLIOKH@ RV GRV5HVVDOWOHVH GRVHJLV@YRYV
UHJLVWGBRVUDOD FERUHHQFKIWGERWWRDOIEXHVLWRD BERHHQFKLGR
*UELILFR GRV 05% YDORRQVLGHWOGR D QD
DXWRGHFOD UDP4RE B DUHFR V HVFDOEDYDOLDXHRQFRPSOHWXGH
DXWRGHFODUDUDP VH EUDOQOBPRWVHUR &XQKD

OLJUDQWHYV UHIXJLDGRV H VROLFLWDQWHY GH UHI~JLR QR 5LR *UDQGH 'R 6X




*UEILFR 'LVWULEXSEYRHQWXOODUHSUHVHQWDWLHUG®G HFR U
DXWRGHFOPRDEGDECHS FRPFDGDVORRERD Gee QHRRH VLG -QRARDR
*UDQGH GR 6XO

)ROM &$' oel &2 %DMO $AHWR HP

3DUD DQEL£OIGRSULQFMBDBED OKPFRUHODD®RRFHQH]XHODQRYV
GHVHPSHQE&BG®RSS YLQFXODRBRWOISRYVVXHPSUHFRPFDUWHLUD
&DGEQUEEILFRDSHQDY GRWVVLQBEGD WUDEDGKRMPRQWD
FDGDVWURNRDUDPD RFXSDOZRuUSULD
FRQWDELOL]D@GRHJILVWDRRE FWHJRULDUHIRH PF D UWIGIH
RX Q¥R LQIRUPDGRMWURSDWUDEDDKRLQ FRRWHPSOBRYV
QDFLRQD ®DEG NEGEHPK XM GDVWHRLVWURIHVVHV V¥RGH
IRL SUHHQFKLGR FRP R W U DBECEDKRR 8 UG BEUSBQWLQR\GH
&RPUHVSHLWRK W UDD/F LR QD OSBWIBHKH. RV V¥RGHXUXJXDLRYV
FDGDVWUDGDVRUWDN DED®KDHVWDFD WHQG D X H GRYV
FRQWDUSULD GRVWRUWXJIXKWWKXDQRY GRWDUJHQWH QRV
GRV SHUXDQRYV GRVGR¥KLOHMWRXFRPRVUDEDOKDGRU L
XUXJXDLRVY GR¥KLOHQRWGRVGRP«VWLARAFDUW HLHMBUDEDOKR
FXEDQRV GRWHQHJDOHVHWVVLQDGD
GRDUDWLGRY GRBDURDLRYV
3DUBVWW D FDWHJRPSDHJIRRP
&DUWIBIHTD DED ®KRL Q DGD UH F H
FRPR D VHIJXQGD PDLV IUHTXHQWH




*U£ILFR 'LVWULEXE®BY¥RHQVERDMOHILVWAHOBS$ YLQFXODDERYV
&DGeQERBEDWHIRKWYVLN DEDAK RUMIMD FLR QD O VHDGIHY R QRG DV
SLR *UDQGH GR 6X0O Q

) ROM &$' cel &2 94DPMO $SHHWR HP

1R TXHFRQFHWRWHJILVWRRYV
TXHVIWVHREBSUHHQFKLGRV¥RGH
PXOKHHHYVY V¥KHKRPHQM¥YRYV
GDGRWREUIHVVRBRP'HILFL-QFLD
3&" D®RQWDIRXH GRWLUDQWHYV
TXF XGH R HBWR QGWHRE BMA P DV H
LGHQWLILFDP FRPR 3&'




SURFHVVRV GH VD“%GH GRHQ®D GH 05% UHVLGHQWH QR 5LF

SDUPEWHQECREBDGRVWODWRYRY ED@RFILQDSDUMDQEOLMHIDO
DIJUDYRBWH QRWLILFBRPEBXOVEROD/WLENXL VUHILVWHRBVDYRYV
UHODFLRODRGROED®KRLIUD QWH® D F L RIMAWEP\E FARIORYLGHOD QGR

LOWHUQDFURQDGEN QWY IRLV«UKHVWUGHFD D '"HVVHV
QHFHVVRBUIHDOL]CBFEBX]DPHQWRHMVRYV V¥R HXV XEL RB\R
GRED®RFGHGDGR&R6LVWHBBVH[PDVFXOHQR GRVH[R

~QIRUPD@HSMUDYBMLRWLILFDHPMRQLRBY HQBMRDGLPLQXIGEH R
6-1$1FRPR GR&DUWMRFLR GBHOWUDEDOKDGRUMM[R PDVFXOLQR
6D%GR16 FRPRLQWXEMRE W B WG XU D QRVBHQ RG H HQTXD@RWR
QDFLRQDOLGRGHVXEULRRP IHPLQ K@K YYHPDXPHQRIRIRGH
QRWLILFROGHDGR¥RIHIHUHQWHVY REVHUYDGR QR *UEILFR
V « UK HY WL BB D 3RUWDQWR
RVGDGROQDOLVDBRM HMD XR

UHFRUWRY WUDEDOKDBRGBV

WUDEDOKDGHBBVX QBRWLILFDO¥R
GHDJUDYQRR8 HU RERRQ VLG HIDHG R

SRVVXIER6 FRPUHVLG-QRELAH

FXMIMDFLRQDO LRBIDSIHV V _YGID

LGHQWLILFDO¥R

*UEILFR 'LVWULEXER®OR:PHUREVROXGWRIUDYRBWVWQRWLILFDO¥R
FRPSXOVEWHLDS SRVH[RIDQRRHUHJILVYRERRUDQG3R6 XO D

) ROM 61$1 9%4DMO $FHWR HP



2V UHJLVWYRBVRYHQLEBRWAKRDQGBQDODVBRUWDOD FIRU
QRWLILFOGEBWHMEDOKGERPWDHW XHGGDWRWLILFREVHHW'Y DARD V
GLYHUVQDFIDROQO GDGHMWWR D SHU RGEF LFKRPPDLVQWH GHRO U
EUDVLOHXWMDLRHVON@RIDL[DFDWHIRIUIDWMRIQRUDGRDUHOD
HWEULD HQWUH DQRYVY SDUGDH LQG JHQMH PDQW=-P

1R TXMLWBDOD FRUELILFR UHODWLY DHFPVHQANYBHROS DV VRX H
REVHUYDXWBIPDLRWAWHILVWYRWYFD WHP OLJHLUR FUHVFLPH(
V¥RGH WUDBIB®RK KB\D FRUSUHWD

VHIXLGRRVMGHFRWEUDQFD

*UEILFR 'LVWULEXGROR:PHUREVROXGWRIUDYRWVWQRWLILFDO¥R
FRPSXOVGUHLE SRUDODUHRQBHJHILVAWRB RRUD Q GHB X O D

) ROM 61 $1 9%4DMO $FHWR HP

(P WHBRDEROXWBVFLQFR UHJLVWURGERWRWDHOQ H WMHO/H
QDFLRQDORERBERGCHDVL RW+sPHGRIUHIJILVWURGRWRWIXQW XIXDLRYV
UHJLVQYRWRRAEDXUKHVWURIVECRF HILVWURGRWRWDKSUHVHQWDQG
RVKDLQY/RYYD UHJLVWURV GR GRVRWBICHILVIVQRYLMVPEE RV
WRWDBIXLEGERWHQH]XHODQRMULH KLVWHULFD
UHJLVWURW R WRWDO DUIJHQWLQRYV



&RPRREVHUNOBQYRIUEILFR R FUHV BGHIX SDUD MR
QY“UPHWBRMUHILVWWEBERWHQH]XHGOEB®PRW LG DRIM)& HX SDUD

*UEILFR 'LVWULEXGER®OR:PHUREVROXGWMRIUDYRWVWQRWLILFDO¥R
FRPSXOVpULD GH 05% SRU QDFLRQDOLGDGH QR 5LR *UDQGH

)RQM 61$1 %DMO $SPHAWR HP

&RQIRURHVHWDGRD7DEHODR UHJLVWURVSRVVXHRPT XHVLWR
$FLGHQGMHH/UDEDARRR DJUDYRWOD HRQRUDSRQDFLRQDOLGDGH
UHVSRQVSHO®DLRQQ%“PHUBRHFRPR PDLRQ“ZPHWGRHUHILV W DRV

UHIJLVIWRORR/Q GRY QRFEVHUYDKDRW LD QD VHIXLGEHOD
'"HVVHV UHJLVWURVV¥RYHQH]XHODQD ‘HVWDFDP VH

GRVH[RDVFXRH Q GRVH[RFRPROVWU-V SULQFLRBEXINVO  -HYV

IHPLQLORTXHVILDRD REVHUVYBJLVWD®IBO VP HQ WIHIRIKEDH

VHTXHD PDLRUGBVUHILVWAIHBWRGXOFRP UHJLVWURYV

$FLGHQWH 7UDEDOWRRR GH6ROGDGRU H )D[LQHLUR

WUDEDOKDBGHRBEAMI WD

VHIXLGRGHRWBEUDQFD H

SDUGD SUHWIB SDUGD

VRPDGDVY UHSUHVHQWDP $0«P GLVVR



1D VHTX-QFRBVHUYLIFRAR 1RTXHVLUWDROD EBHQWLIMED VH
VHIXQGERIUDY®RD OLVWED V«ULMHPDLRUWMWHJILV\GHRLGHGWH
KLVWpDLED¥RR UV IR UBHRE W L WLLYIRE D OARRP ([SRVLOBRODWHULDO
RX LVWY%PEWR RPXVFXODELR DB R p VI¥RR HWUDED O K E®RR Y V
DR7UDEDOK®R '257 UHJLVWEHBRNMQFD V HJ XL GFRRWG HFR U
'"HVVHV UHJURW V¥RRVH[RSUHWD $VQDFLRQDOERPGHYV
IHPLQHQR GR/H[RDVFXOIP@RR@W4PHURSH UHJLVWURD
1R TXHWRDOD REWHUYDXWHB YHQH]XHOD VHIXLGRHOD
PDLRGBIRDGE DGR (5 '257V¥REHKDLWLDQD  'HVWDFIFRPRD
WUDEDOKI®RR W HWD SULQFLEEXSDOXRKIRUP DI5OG H
VHIXLGRGHREUDQFIDUGMRP)D[LQHLUR FRP UHJLVWURV
R PHVPR Q%PHURSH UHJLVWURVVHVWHUD YREV HU Y R D/
$VQDFLRQD OLFEAPO®HR'HUPDWRYHYSDFLRIGDIR BJUDYR
QY%PHUWRHUHJILVW WRWHQH]XHGFROMH ® R F RAUQUF DROR Q GRV « U L H
VHIXLGRHODKDLWLWEBPSRUDO UHJLVWUR
'HVWDFBRRD SULQFLSDO
RFXSD@¥R LV WGHEDL P HQ WEIHG R U
ILQKBH3URGXGCMRP UBILVWURYV

&RPRVHUFBIUBGBOL\VGNMDD«ULH
KLVWPUREDYHUY R V$F L GH QG\HH
TUDEDCAR® ([SRVLOBRODWHULDO
%LROPILFRUHILVWURW HV
UHJLVWURW¥KBR/HIRHPLQLIQR

GR VH[R PDVFXOLQR

7DEHODBULQFLBDUNYRNW5$ UHJLVW WRGIRRUD Q GHR6 X G X UD QW H
D V«ULH KLVWRULFD GH

$JWYR

$AGHOM GHWDEDBR <

/ V¥R SRURMRIER ULHSHWAYR ' MAAEIR RWMRP XVFEX@U
WHOARQDGRDRWDED®R /(5 ' 257 =

$AGHOM GHWDEDBR FRP H SRVGYR DP DWUDCEIRQUJLFR

QR IFDGR H WIHQD 7

91IRGCADV UHDARQDGDV DRWDEDBR <

7WDQWRUQRV P HQWLY LHDARQDGRY DR WDEDER )

' HUP DRVHV RFXSDARQDLY /

) ROM 61$1 %DMO $SFHHWR HP



“FHPWHUPRNBELVW U L BOHIBWRNO —~GHQWLILEBR V¥H WD QJRIV
REVHUYRXPODWDLRYUURSRUGRRXQLF SIARIW W DTRED[L BW6 X O
WRWEB® UHJLVWQRWLILFI®RBHVYWDFRRRFRVHQGR GHPDLRU
ODFURUUBHMBR GHEHUUD Q¥%PHUBH QRWLILFDO© -HV
VHIXLGMHORIDOHV 1IRUWHHIXLSRUDMHD GR 3RUWR
OHWSROLWDQD H $OHJUH H %HQWRQODOYHV
OLVVLRQHLUDBXO H&HQWUR 2V GHPDLVPXQLF SLRV
2HVWH WRWDOL]RVULRPXWURYV GRV
UHJLVWURV

ODSD 'LVWULEXGEEFRWLILFBBHHMIDYBMO5% SRWPXQLF SHRYV
PDFURUUHJL-HV GR 5LR *UDQGH GR 6XO HQWUH RV DQRYV

) ROM 61 $1 %UDMO $SHHWR HP

-PSRUWOGRWMOKBRM) %2PHURW XQLFLRYXW-PDLYRWED®© -HV

GHQRWLILFDELAGED¥RUHMMHAD UHSUHVHRQWDPDLRWHQVLELOL]D®OY

UHDOLGBIGHLGH QGHWHKH\WRHFLPHMRD/D QRWLILFD@¥R VHQGR
UHODFLROPBRELHQMS WM FHVYR¥VHVVDULDPBIORNBRY2PHURBH
GHWDEDOKARXHH[LVWPMHDIJUDQGHRHQOBVDIJUDYRWHWODFLRQBGR
VXEQRWLILHAPO¥RODOGXRHVVDWUD E B&RHRF VRHV V HQIRIFCH \WD U
GRHQGDUNVJIJUD$RVLP PXLWDWRM|HYFDO¥R



$O«BLVMRS GHPIGOIH& 29 - QRDQRGH VHFRPSDUDIKGRR/
HPTXHRWVIRUGRSURILVVICRQDLYV -£ HP DVQRWLILFD®: -HV
VDVZEGRHAUDPLUHFLRDEF-RRMNW GID YROWDDRP HQ WIHWD GIX H
GRHQODHURXXP LPSDFWRDWHYRYHPDLRW}:PHGRQRWLILFG® -HV
QRWLILFBEGHRHQGDNVIJUD YHRR/ '$57 UHJLVWWHPGWRGD V«ULH
VD% GKBR WUDEDOKD&SRU $V KLVWpUYLVAVMHD XPHQWmRLSRVV YHO
QRWLILFDOTHKWYW HVWDYDPRPP GHYLBROQWHQVLGAPYPRSBFLWDO: -HV
FUHVFLPHQWR WLYHUDP XPHD VXQGIDEGOGIROVWYRILVVLRBEGDLYV
VD¥%GH GR HVWDGR SDUD D QRWL



$ 3RO WLFPPLRQ®H6E6DY%GBR $UHGHUHIHU-QV¥SBFLDBP]DGD
7UDEDOKDGIRWDE DO K DARWIDEBY:GBR 7TUDEDOKBE®RVXRQ]H
GDBRUWDW OB Q| % UDWLIOU Y LORIM R @QIRHW WD GRS D
GHILQEMLQF SERWHW WLEHS(67LRUWWH GHP 3D O P H IGWDD/
HVWUDVSQIUBDEHVHQYROYEDMQWR HE (5(67)URQWHYHBHP
DO - HEHDWHQ@®RVH IUADY4 GGHR 6 DQWR VD& (5(6 ODFURLVVLRQHLUD
7UDEDOKDBRB D SURPROEZR VHGHIP —MX&(5(67Y)URQWHHV I H
DWHQBGR HO VD GHRW U IDKID G RAHGHP $OHJIJUBMNS{6 EHQWURG H
VH GE HVWUDWHJILFDWHRY&HP6D QWMDUL&(5(60DF URKO/HGH
DUWLFXOROWD GRQ YEBQWHB® 3HORW®N (679DOHVHGHP
QD¥RRUGHQD 6RULDWDHED ¥ GHD Q \B D XE R6 X 0& (5 (6 B H U UDH G H
&56 FR RVOXQLF SDRWDBOWHP &D[LD&R6X0&(5(679DOBR
9LJLOSQHFR BV % GEBR7UDED O K DIEIRWD WD % R QW HQ W RWH G Hi P
9-6$SHWDPE«PRPDLPSODQVEBI®YRYDVWRD5(6 B PHWLGWEXH R
VHUYLGRASHFLDOLQMGRW HQ @XRB (69D a3 DAOHW UR S R OLWCH D
VHFXQGEULD QDV 5HJL -HV GHP6 DWMGHHLBHFH QW H PKHIDEALI® L W D G R
(VWMMUY IVERAE HQWEIHRM RQRRQWIW DPE«PFRP XP &(5(67
GHEHIHU-®IPIBD % GHR7UDED O KPB®UF LISPIR U WBRH JHXP &5 (6 7
&(5(67TTXHRPS -HP5HGHDFLR QGD/OV D GXDWRTH P XQLF SQRR/
GHSWHQON¥RDY%GEBR7UDEDOKBRBRWUXHRP &(5(67 UHJLR QDO
5(1$67H DVBQLGDGWSHFLDOLHRQDNLSDOGDGEREUDQBRPDSD
5HIJLRQBPV6DY%:GER7UDEDOKDGM®OGRRPRUHIHU-@F&B (67
85(672V&(5(6HDW5(6UHOL]DHPVW D G2XONMURM RR5 (6 MEARUDP
DO-HVGH SUHYHQOBRIRPROYDRURY DSERBR Q LV WGB DRHGO 6
GLDJQu\VWUW B WQWRH D E LYARD\WR DD UDH U HFP SO D Q WIIRS RRU D Q G H
W U D E D O K DLESRISHID G ERW ) F XGR 6 X O
HPSUHJDW G-RWRL SRHLQVHU®@RR
PHUFDGRWUDEDBXKRJIJLOQRYD
DPELHQWHWUDEDDKR (5(67H
85(6 WDPE®RIHUHM-SRPPWULFLDO
SDUDW T XL SGDD WH Q ®¥ RP £ GIDD
DWHQ®¥RSHELDEDGDDWHQ®@VYR
XUJ=QFLHDVHPHUJ-QF ISIDW DR
GHVHQYR O Y& RH@ WRHV D ¥ GHR
WUDEDOKDGRU
























