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SHNWLYD�� VH� OD� FHOJUXSR� QH� NRQ�
VFLDV� SUL� OD� HN]LVWR� GH� OLQJYD�
QHHJDOHFR�NDM� OD�QHGHPRNUDWLHFR�
GH�OD�QXQD�LQWHUQDFLD�OLQJYD�RUGR��
/D� XQXD� FHOR� GH� OD� LQIRUPDGR�
GHYDV� VHNYH� HVWL�� NH� OD� HQHUDOD�
SXEOLNR�PDONRYUX� OD� IXQGDPHQW�
DQ� QHGHPRNUDWLHFRQ� GH� NRPXQL�
ND� VLVWHPR�� NLX� WXWYLYH� SULYLOH�
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QRPHQR��NDM�DQWD � LR�QHFHVDV�NH�
LXM� HVSHUDQWLVWRM� PHP� SOHQH�
NRQVFLX� SUL� WLR�� LX� HVSHUDQWLVWR�
SRYDV�UDNRQWL�SUL�SHUVRQDM�VSHUWRM�
NLXM�RIWH�HVWDV�WXWH�QHLPDJHEODM�DO�
HNVWHUXORM�� .RQNUHWDM� WUDYLYD RM�
NDM� YHUDM� KRPRM� HO� IRUDM� ODQGRM�
HVWDV�OD�SOHM�NRQYLQND�ULPHGR�SRU�
DWHQWLJL�OD�SXEOLNRQ�SUL�OD�HN]LVWR�
GH�WLX�IHQRPHQR��*UDYDV�MD�NH�OD�
LQIRUPDGR� QH� HVWX� WUR� DEVWUDNWD��
LPSRQL� SRYDV� SHUVRQDM� UL L RM�
SHUH� GH� (VSHUDQWR�� HPRFLDM� NDM�
LQWHOHNWDM�� ,QIRUPDGR� SUL� (VSHU�

DQWR� GHYDV� XQXDYLFH� HVWL� XVWH�
LQIRUPDGR�� QH� SURSDJDQGR�� (Q�
LQIRUPDGR� HIDQ�URORQ�KDYX�YHUDM�
LQIRUPRM��QH�VORJDQRM��
3URSRQL� (�RQ� NLHO� VROYRQ� HQ�

NRQNUHWDM�VLWXDFLRM��1HFHVDV� L�
DP�NRQVFLL��NH�(VSHUDQWR�QH�HVWDV�
PDJLD� EDVWRQHWR�� NLX� SHU� XQX�
IUDSR� SRYXV� IRULJL� LXMQ� SUREOH�
PRMQ�GH�OLQJYD�QHHJDOHFR��$QWD �
RO�SURSRQL�(VSHUDQWRQ�HQ�NRQNUH�
WD� VLWXDFLR��QHFHVDV� LVIXQGH�SUL�
SHQVL�NLXQ�SUHFL]DQ� URORQ�(VSHU�
DQWR� SRYXV� KDYL�� NLDM� HVWXV� OD�
DYDQWD RM� NDM� PDODYDQWD RM�� NDM�
NLDM� HVWRV� OD� DUJXPHQWRM� GH� OD�
NRQWUD XORM�� 6HG� HQ� ND]RM� NLH� OD�
DYDQWD RM� HVWDV� NODUDM� NDM� OD�
NRQWUD DUJXPHQWRM� IDFLOH� UHIXW�
HEODM�� RQL� NXUD H� IDUX� VLDQ� SUR�
SRQRQ� D �� VH� HEOH�� VLPSOH� HNX]X�
(VSHUDQWRQ��
.XUD LJL�DO�OHUQDGR�GH�(VSHU�

DQWR�� /HUQL� (VSHUDQWRQ� YRORV�
XQXDYLFH�KRPRM�NLXM�NRQVFLDV�SUL�
OD� SUREOHPRM� HQ� OD� QXQWHPSD� LQ�
WHUQDFLD�OLQJYD�RUGR�D �VHQWDV�VLQ�
DOWLUDWDM� GH� OD� WXWPRQGD� HJDOHFD�
OLQJYRNRPXQXPR� GH� OD� (�SDURO�
DQWRM��6HNYH�OD�SOHM�ERQD�PDQLHUR�
YDUEL�NXUVDQRMQ�HVWDV�NRQVFLLJL�OD�
SXEOLNRQ�SUL� OD�HN]LVWR�GH� OLQJYD�
QHHJDOHFR� NDM� SUL� OD� HN]LVWR� GH�
WXWPRQGD�� HJDOHFH� IXQNFLDQWD�
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HVWDV�UHODWLYH�IDFLOD�OLQJYR��1H�OD�
JUDPDWLNDM�GHWDORM�VHG�OD�IDNWR�NH�
LX� SRYDV� LJL� (VSHUDQWRQ� VLD�
SURSUD�OLQJYR��LJDV� LQ�XQLND�NDM�
OHUQLQGD��
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DQWDM�� LQIOX�NDSDEODM� RUJDQL]D RM�
NDM� LQGLYLGXRM� NLXM� MDP� LQWHUHV�
L DV�SUL�OLQJYDM�UDMWRM��RUJDQL]D RM�
NDM�PHGLRM�NLH�DNWXDOL DV�GHPDQ�
GRM� SUL� HJDOHFD� NRPXQLNDGR�� OD�
LQIRUPLWD� HQHUDOD� SXEOLNR� WXW�
PRQGH�� VHG� DSDUWH� HQ� OD� ODQGRM�
NLH� QH�HN]LVWDV�RUJDQL]LWD�(VSHU�
DQWR�PRYDGR��
7DVNRM�� *YLGDGR� GH� LQIRUPD�

DJDGR� MH� ODQGD� QLYHOR�� NRQWDNWRM�
NXQ� LQWHUQDFLDM� RUJDQL]D RM� NDM�
OD HEOH� LQIRUPDGR� UHNWH� DO� OD�
PRQGD�SXEOLNR�� HQHUDOD�LQIRUP�
DGR� HQ� UHJLRQRM� VHQ� RUJDQL]LWD�
PRYDGR��
-H�OD�QLYHOR�GH�ODQGDM�DVRFLRM��
8QXDYLFDM� FHOJUXSRM�� /RNDM�

JUXSRM�NDM�LQGLYLGXDM�PHPEURM�GH�
OD� $VRFLR�� ODQGQLYHOH� D � LQWHU�

QDFLH� DJDQWDM�� LQIOX�NDSDEODM� RU�
JDQL]D RM�NDM�LQGLYLGXRM�NLXM�MDP�
LQWHUHVL DV� SUL� OLQJYDM� UDMWRM�� QD�
FLDM�D � ORNDM�RUJDQL]D RM�NDM�PH�
GLRM� NLH� DNWXDOL DV� GHPDQGRM� SUL�
HJDOHFD� NRPXQLNDGR�� XUQDOLVWRM�
GH�WXWODQGDM�DPDVNRPXQLNLORM�NDM�
OD� HQHUDOD�LQIRUPLWD�SXEOLNR��
7DVNRM��/D� HID�UHVSRQGHFR�SUL�

LQIRUPD� ODERUR�NX DV� H� OD�QDFLD�
QLYHOR�� /D� ODQGD� DVRFLR� SURYL]X�
OD�ORNDMQ�JUXSRMQ�NDM�OD�LQGLYLGX�
DMQ� PHPEURMQ� SHU� DNWXDOD� NDM�
SURIHVLH� SURGXNWLWD� LQIRUP�PDWH�
ULDOR�� VWDULJX� UHEDWVHUYRQ� NLX� UD�
SLGH� UHDJX�DO� HUDUDM�SUH]HQWRM�GH�
(VSHUDQWR� HQ� WXWODQGDM� NDM� ORNDM�
DPDVNRPXQLNLORM�� NDM� L� DNWLYH�
NRQWDNWX�RUJDQL]D RMQ�NDM� LQGLYL�
GXRMQ� NLXM� SRYDV� LQWHUHVL L� SUL�
HJDOHFD�WXWPRQGD�NRPXQLNDGR��
-H�ORND�NDM�LQGLYLGXD�QLYHOR��
8QXDYLFDM�FHOJUXSRM��/RNDM�RU�

JDQL]D RM� NDM� LQGLYLGXRM� NLXM�
LQWHUHVL DV�SUL�OLQJYDM�SUREOHPRM��
XUQDOLVWRM�GH�ORNDM�DPDVNRPXQL�
NLORM�NDM�OD� HQHUDOD�SXEOLNR��
7DVNRM�� ,QIRUPDGR� SUL� NRQNUH�

WDM� DUDQ RM�� NRQWDNWRM� NXQ� ORNDM�
XUQDOLVWRM�� /D� LQGLYLGXDM� HVSHU�
DQWLVWRM� PHP� HVWX� SOL� IRUWH� NRQ�
YLQNLWDM�SUL� OD�YDORUR�GH� OD� IHQR�
PHQR� (VSHUDQWR�� NDM� LOL� KDYX�
VXIL DMQ� VFLRMQ� SRU� NXUD H� NDM�
NRQYLQNH�DUJXPHQWL�NRQWUD �HUD�
UDM� SUH]HQWRM�� 3OL� JUDYDV� OD� NYD�
OLWR�RO�OD�NYDQWR�GH�OD�LQIRUPDGR��k�l+m�n l	o	p*q,r*p0st�uwv�xzy,m	{ |�l~},}+���
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X�YL�GH]LUDV�YRMD L�NDM�HNNRQL�LQWHUHVDMQ�KRPRMQ"�
9RMD L"�-HV��VHG�NLHO"�

9L�OHUQLV�(VSHUDQWRQ�SRU�LQWLPL L�NXQ�DOLDM�PRQGDQRM��
0DOIHOL H��YL�QH�VFLDV��NLDPDQLHUH�WLRQ�UHDOLJL��

(NVWHU�OD�NRQJUHVRM�YL�QH�VFLDV��
NLRQ�IDUL�SRU�OLJL�ILUPDMQ�NRQWDNWRMQ�NXQ�DOLODQGDM�VDPLGHDQRM��

/D� $0,.(&$� 5(72� HVWDV� OD� DVRFLR�� NLHV� FHOR� HVWDV� HEOLJL�
LDVSHFDMQ� DPLNDMQ� ULODWRMQ�� L� FHODV� IXQGDMQ� QHRUGLQDUDMQ�

YL]LWRMQ�� QHNXWLPDMQ� DNWLYDGRMQ� D � GLVNXWRMQ�� L� NORSRGDV�
ULODWLJL�OD�KRPRMQ�SRU�PXOWYDULDM�LQWHU DQ RM��

/D�$0,.(&$�5(72�LUDV�WLHQ��NLHQ�OD�RUGLQDUDM�WXULVWRM�QH�LUDV�VRODM��
DU�PDQNDV�DO�LOL�OD�OLQJYR�GH�OD�DPLNHFR��OD�=DPHQKRID�(VSHUDQWR��

-DP� ���MDURMQ� NORSRGDV� OLEUHWR� $PLNHFD� 5HWR� KHOSL� OD� YRMD HPXORMQ�
IDFLOLJL�OD�KRPDMQ�ULODWRMQ��(Q�OD�JYLGOLEUR�WURYL DV�PXOWDM�DGUHVRM�HO�SOL�
RO� ���ODQGRM�� 6HG� QH� QXU� DGUHVRM�� VHG� DQND � PDOORQJDM� SULVNULERM� GH�
YL]LWHEOHFRM� HQ� OD� LUND D R� GH� OD� OR HMR� GH� OD� UHWDQR�� /D� DWRNXSRM��
DNWLYDGRM�� WHPRM�� SUL� NLXM� OL� L� HPDV� GLVNXWL�� HVSHURM� NDM� PXOWDM� DOLDM�
LQIRUPRM��

.LDO�DOL L�DO�$PLNHFD�5HWR"�
/D�PRWLYRM� GH� LXM� HVWDV� WUH� GLYHUVDM�� SOHM� RIWH� OD�PHPEURM� GH� OD� 5HWR�
GH]LUDV� SDUROL� (VSHUDQWRQ�� VHG� DQND � UHQNRQWL� PXOWDMQ� NDM� YDULDMQ�
KRPRMQ��3OXUDM�VHQWDV�VLQ�L]ROLWDM�NDM�VHU DV�SDUWQHURMQ�SRU�IDUL�NXQH��SRU�
GLVNXWL��SRU�DPLNL L��.HONDM��NLHV�KRELR�HVWDV�WXWH�DSDUWD��HPXV�UHQNRQWL�
VDPXORMQ��

.LHO�DOL L�DO�OD�$PLNHFD�5HWR"�
/D�DOL DGR�HVWDV�VLPSOD�NDM�VHQSDJD��6XIL DV�VHQGL�SOHQLJLWDQ�IROLRQ��NLX�
WURYL DV� HQ� LX� JYLGOLEUR�� NDM� SRVWH� YLDM� QRPR� NDM� DGUHVR� NXQ� SOXDM�
LQIRUPRM� DSHURV� D WRPDWH� HQ� OD� YHQRQWD� JYLGOLEUR�� NLX� HOGRQL DV� LXQ�
GXDQ�MDURQ��

3OL�GD�LQIRUPRM�YL�SRYDV�DNLUL� H�UHJLRQDM�SHUDQWRM�D � H�OD�UHWSD R��KWWS���ZZZ�FUHDZHE�IU�D�UHWR!�
�	� l"�~� |*kt(�	v,�
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(62�-$5.819(12�
/D����DQ�GH�DSULOR������HQ� Ã4XR�9DGLVµ�RND]LV�(62�MDUNXQYHQR��NLXQ�SDUWRSUHQLV�QLDM�

PHPEURM�NDM�JDVWRM��
/D�QRYD�YLFSUH]LGDQWR�IDUL LV�0DUWLQ�0,1,&+�DQVWDWD �IRUSDVLQWD�(UQHVW�*(/(7$��
(Q�OD�MDUR������QL�SDUWRSUHQLV�NHONDMQ�DUDQ RMQ��-XQLH�RND]LV�OD�SUH]HQWDGR�GH�OD�OLEUR�

GH�0��'2%529,ý29È� Ã/D�NQDELQR�NXQ�YL]D R�GH�/XQR¶�WUDGXNLWD�IDU�GH�-iQ�9$-6��(Q�
D JXVWR� VDPLGHDQRM� YL]LWLV� OD� 1DFLDQ� 7RPEHMRQ� HQ� 0DUWLQ�� NLH� ULSR]DV� NHONDM�
HVSHUDQWLVWRM��0DUWLQ�%(1.$�� -iQ�9$/$â $1�±�'2/,16.é�� XGRYtW� ,=È.��(GXDUG�9��
79$52ä(.��6HSWHPEUH�QL� LSYHWXULV�DO�+DLQEXUJ�HQ�$ VWULR��NLH�QL�JULPSLV�DO�OD�UXLQD R��
(Q�.RPiUQR�QL�HVWLV�GXIRMH��XQXH�HQ�MXQLR��NLDP�RQL�SODQLV�PDOIHUPL�OD�8QLYHUVLWDWRQ�GH�
,QWHUQDFLDM� 6WXGRM�� NDM� OD� GXDQ� IRMRQ� GXP� OD� 7UDGLFLD� HGDQXED� 5HQNRQWL R�� 6�DQLQR�
+HOHQD�6(5(6�SDUWRSUHQLV�OD�( URSDQ�NRQJUHVRQ�HQ�9HURQD��
/D�JDVWR�0LODQ�1(8%(/(5��GHOHJLWR�GH�8($��WDNVLV��NH�MXQXORM�DSHULV�VXU�OD�VFHQHMR�

GH�QLD�PRYDGR�NXQ�OD�FHOR�IRQGL�OD�MXQXODUDQ�VHNFLRQ��
.DM� NLRQ� QL� SODQDV� SRU� L� MDUR"� 3OHM� SURNVLPH� OD� WXWVORYDNDQ� UHQNRQWL RQ� HQ� %DQVNi�

âWLDYQLFD���������±���������OD�LQWHUQDFLDQ�UHQNRQWL RQ�NXQ�D VWUDM�VDPLGHDQRM�HQ�+DLQJXUJ�
���������NDM�NXQ�KXQJDUDM�HQ�âW~URYR�����������
$OL X��$OYHQX�� �"�,s*�

129$�(63(5$172�81,9(56,7$72�(1�6/29$.,2�
Ä(Q� 6ORYDNXMR�� .RPiUQR�� HNGH� OD� YHQRQWD� VWXGDGMDUR� �HQ� RNWREUR�� NRPHQFL RV�

XQLYHUVLWDWD�SUHSDUR�HQ�OD�QRYNUHRWD�/LEHUD�( URSD�8QLYHUVLWDWR��� RMDV�SURIHVRULQR�(YD�
32/È.29È��/D�(�XQLYHUVLWDWR�HVWDV�ILOLQR�GH�,QWHUQDFLD�$NDGHPLR�GH�OD�6FLHQFRM��$,6��
HQ� 6DQ� 0DULQR�� NLH� (VSHUDQWR� HVWDV� XQX� HO� OD� RILFLDODM� ODERUOLQJYRM�� Ä)RQGR�JUXSR�
NRPHQFDV�RNXSL L�SUL�NRQVWUXDGR�GH� OD�XQLYHUVLWDWHMR�NDM� L�DQND �SHWRV�DSURERQ� H� OD�
.OHULJPLQLVWHULR�SUL� OD�VWXG�SODQR�QRPLWD� OD � OD�(8�UHJLVWUDUR�NDM� NUHGLWVLVWHPR� ÃIUHPGDM�
OLQJYRM�NDM�NXOWXURMµ��QRPH�EDNDOD UD��PDJLVWUD�NDM�GRNWRUD�VWXGDGR��HQ�WUL�VIHURM��WXULVPR��
PDQD HUDGR��LQWHUOLQJYLVWLNR�³�

/D�VWXGDGR�HVWDV�SODQLWD�NLHO�ÃHNVWHUDµ���XQX�EORNR�SRU�
VHPHVWUR� NDM� PHPVWXGDGR� NDM� HOHNWURQLND� VWXGDGR�
�SHUH� GH� LQWHUUHWR��� Ä(Q� NRPXQLNDGR� HVWX� X]DWDM� NLHO�
RILFLDODM� OLQJYRM� (VSHUDQWR� NDM� OD� JHUPDQD� OLQJYR³��
NODULJDV� 3ROiNRYi�� .URPH� $,6� MDP� HQ� VRPHUD� WHPSR�
NRPHQFRV� HQ� 6ORYDNXMR� SUHSDURQ� HQ� VWXGDG�
NRPSOHWLJR� SRU� LQWHUQDFLD� XQLYHUVLWDW�GRFHQWL R� NXQ�
UDMWR� SRVWH� LQVWUXL� HQ� LXM� $,6�NOHULJHMRM� �.RPiUQR�6.��
6LELX�52��0RVNYR��.DUORYR�%*��%\GJRV]F]�3/���3RU�SOL�GD�LQIRUPRM�EY��NRPXQLNL�NXQ�3URI��'U��(YD�32/È.29È��3RWUDYLQiUVND�����6.��������1,75$��SR �WHOHIRQR�������������������UHW�DGUHVR��HSRODNRYD#LQ�VORYDQHW�VN!��D ��HSRODNRYD#XNI�VN!�

n |��,m�� �(|���md� n �.�"�d��� � m"�	���	{ �,���wl+��|��	n � l,�����,��l,l��	|�l � �(��� �+l"���

�+� ��� �� ��,� ��¡"¢d�,£ ¤�¥,�,¦�§�¨�©0ª
« ¥�¡"¬��¥¯®�°�±�²�ª�°*³�²
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,17(51$&,$-�(.=$0(12-�'(�,/(,�8($�
9L� FHUWH� VFLDV�� NH� ,/(,�8($� KDYDV� SURJUDPRQ� SUL� LQWHUQDFLDM� HN]DPHQRM�� 6H� RQL�

NXQPHWDV�WLXMQ�HN]DPHQRMQ�NXQ�OD�QDFLDM��XQXDJUDGDM�HN]DPHQRM��RQL�KDYDV�NYDU� WXSDQ�
VLVWHPRQ�� ���� QDFLOLQJYD�� HQNRQGXND�� ���� LQWHUQDFLOLQJYD�� HOHPHQWD�� ���� LQWHUQDFLOLQJYD��
PH]D������LQWHUQDFLOLQJYD��SRULQVWUXLVWD��
3RU�VLPSOHFR�QL�SUHWHUDWHQWX�QXQ�OD�IDNWRQ��NH�HQ�SOXUDM�ODQGRM�NXQ�JUDQGD�(VSHUDQWD�

WUDGLFLR�OD�QDFLD�HN]DPHQVLVWHPR�HVWDV�SOL�PDSOL�SDUDOHOD�DO� L�WLX��
.RPSUHQL�WLRQ��OD�NYDUQLYHODQ�VLVWHPRQ��MDP�HVWDV�LR��.RPSUHQLQWH�WLRQ��NHONDM�DNWLYXORM�

GH�,/(,�NDM�8($�SURYLV�YLGL��NLR�HN]LVWDV�HQ�OD�PRQGR�NDM�HQ�OD�UHWR��2QL�WXM�YLGLV��NH�HQ�OD�
UHDOD� PRQGR� HVWDV� PXOWR�� GXP� HQ� OD� UHWR� QH� HVWDV� PXOWR�� .520� SUL� OD� HQNRQGXND��
QDFLOLQJYD�NXUVR��NLX�SRYXV�SRUWL�DO�QDFLOLQJYD�HN]DPHQR��
3UL� OD�DOLDM�QLYHORM�HN]LVWDV�QXU� OD�SULVNULED�EUR XUR�GH�,/(,�8($��NLXQ�YL� WURYDV�DQND �

HQ��ZZZ�HGXNDGR�QHW!���NDM�NRPSUHQHEOH�HN]LVWDV�OD�,QWHUQDFLD�(N]DPHQD�.RPLVLRQR��
NLX�DGPLQLVWUDV�OD�LQWHUQDFLDMQ�HN]DPHQRMQ��/D���D�QLYHOR�HVWDV�DQNRUD �HQ�VLD�NRPHQFD�
ID]R��/D�XQXD�VHPLQDULR�RND]DV�HQ�MXQLR�HQ�ýDþDN��6HUEXMR��$OLDM�
VHNYRV��(Q� L� WLX�NDPSR�DJDV��HYLGHQWH��DQND �OD�XQLYHUVLWDWRM��HQ�
NLXM�RQL�LQVWUXDV�LQWHUOLQJYLVWLNRQ�NDM�HVSHUDQWRORJLRQ��
6HG��ILQILQH��VH�YL�HVWDV�LUDQDQR��NLX�YRODV�OHUQL�(VSHUDQWRQ�ERQH�

NDM� HYHQWXDOH� YRODV� KDYL� OD� PH]DQ� LQWHUQDFLDQ� GLSORPRQ�� YL� QH� KDYDV� PXOWRQ� MH� YLD�
GLVSRQR��WLR��NLR�HN]LVWDV��HVWDV�PRQWUDWD�HQ�WLXM�SD RM���
3UR� WLR�� NXQODERUH� NXQ� (QULNH� (//(0%(5*�� HVWLV� IDULWDM� NDM� NXQODERUH� NXQ� -R]HIR�

1(0(7+�� OD� UHGDNWRUR� GH� ,QWHUQDFLD� 3HGDJRJLD�5HYXR� GH� ,/(,�� HVWLV� HQPHWLWDM� HQ� OD�
SD DUR�GH�,35� L�WLX�SD R���KWWS���ZZZ�QO�SDSD�KX�LSU�HVSHUDQWRBLQVWUXDGR�KWP!��
0L�DIDEOH�VHG�ILUPH�SHWDV�YLQ�YL]LWL�WLXMQ�SD RMQ��SRU�YLGL�NLRP�PXOWH�UHVWDV�SRU�IDUL��NDM�

SRU� DOYRNL� DO� NXQODERUR�� 6H� YL� HVWDV� LQVWUXLVWR�� VH� YL� DWDV� YHUNL� UHWDMQ� NXUVRMQ�� VH� YL�
NDSDEODV�IDUL�UHWDMQ�SD RMQ��ERQYROX�NRQWDNWL�PLQ�D �OD�HVWUDUDQRQ�SUL�HGXNDGR�GH�8($��
*EHJOR�.2)),���HVS�WRJR#FDIH�WJ!��D �OD�HVWUDUDQRMQ�GH�,/(,�� ´ �	n ��|�� m��¶µ�xz·�u�¸�s�xº¹�¸

)$&,/(�/(51,�/$�$1*/$1�3(5�(63(5$172�
(Q�OD�JHUPDQD�UHJLRQD�JD]HWR�Ä6FKZDU]ZlOGHU�%RWH³�DSHULV�OD����DQ�GH�MXQLR������OD�

DUWLNROR� SUL� OD� HVSHUDQWLVWRM� HO� 9LOOLQJHQ�6FKZHQQLQJHQ� �96��� NLXM� SDUWRSUHQLV� OD� ���DQ�
NRQJUHVRQ� GH� *HUPDQD� (VSHUDQWR�$VRFLR� SHQWHNRVWH� HQ� .DXIEHXUHQ�� /D� DUWLNROR�
UHVXPDV� OD� SLQWDMQ� RND]LQWD RMQ� GH� OD� NRQJUHVR� NDM� PHQFLDV� QRYDQ� ÃDQJOD�(VSHUDQWR�
NXUVRQµ�HQ�96�RIHUWLWD�GH�ORNDM�HVSHUDQWLVWRM��/D�ED]D�LGHR�HVWDV�OHUQL�SOL�IDFLOH�OD�DQJODQ�
SHU�VDPWHPSD�OHUQDGR�GH�(VSHUDQWR��
-RVHI� 6FKLIIHU�� OD� HVWUR� GH� OD� (VSHUDQWR�JUXSR� 96�� KDYLV� HQ� SOXUDM� NXQVLGRM� HEOHFRQ�

SUH]HQWL�OD�QRYVSHFDQ�DQJOD�(VSHUDQWR�NXUVRQ��NLXQ�OLD�JUXSR�RIHUWDV��(VSHUDQWLVWRM�HVWLV�
PLULJLWDM� GH� QRYD� HEOHFR� OHUQL� VHQVWUH H� OD� DQJODQ� NDM� HNVFLL� GH� OD� XQXD� OHFLRQR�� NH�
UHODWLYH� PDOJUDQGD� DOGRQD� RNXSL R� SUL� OD� LQWHUQDFLD� OLQJYR� (VSHUDQWR� KHOSDV� HQNDSLJL�
PDOIDFLODMQ�DQJODMQ�YRUWRMQ��3RVW�OD�VRPHUIHULRM�OD�(VSHUDQWR�JUXSR�96�LQYLWDV�GHQRYH�DO�
WLX� L�DQJOD�(VSHUDQWR�NXUVR�� ´ l"� � m�� ���,�	����m	n |�l��*�+l"� � md� ���,�	����m�n |�l,�»��� �(��|��,m�n l,� l"|����



(63(5$17,672�6/29$.$������� OLQJYD�LQVWUXDGR�

��

,1)250,/2�325�,17(5/,1*9,672-�
&HQWUR� GH� (VSORUR� NDM� 'RNXPHQWDGR� SUL� OD� 0RQGD� /LQJYR�3UREOHPR� �&('��

HOGRQDGDV�NDM�DO� VHULR]DM�HVSORULVWRM�VHQSDJH�GLVSRQLJDV� OD�EXOWHQRQ� µ,QIRUPLOR�
SRU� LQWHUOLQJYLVWRM¶� �,S,��� NLX� LQIRUPDV� SUL� LQWHUOLQJYLVWLND� NDM� HVSHUDQWRORJLD�
DNWLYDGRM�HQ� OD� WXWPRQGD�VNDOR��NDM�SUL�DSHULQWDM� L�ULODWDM�DUWLNRORM�NDM� OLEURM��7LR�
L��D�� NRQFHUQDV� OLQJYRSROLWLNRQ�� SUREOHPRMQ�GH� LQWHUQDFLD� OLQJYD� NRPXQLNDGR�� OD�
IHQRPHQRQ� GH� LQWHUQDFLD� SODQOLQJYR�� (VSHUDQWRQ� HQ� WHRULR� ND� SUDNWLNR�� OD�
VLWXDFLRQ� GH� DOLDM� SODQOLQJYRM�� LQWHUOLQJYLVWLNRQ� NDM� HVSHUDQWRORJLRQ�� UHVS�� OD�
OLQJYRQ�(VSHUDQWR�HQ�XQLYHUVLWDWDM�PHGLRM��/D�EXOWHQR�HVWDV�ELEOLRJUDILH�RULHQWLWD��
WDPHQ�DQND �SXEOLNLJDV�UHFHQ]RMQ��UDSRUWRMQ�NDM�DOLDMQ�PDWHULDORMQ��
$SHUR�� MDUH�NYDU�NDMHURM��NXQ�VXPH�DOPHQD �������SD RM�� LV� OD�ILQR�GH������

DSHULV����NDMHURM�NXQ�VXPH� LUND �����SD RM��p�� �	l+m�����¼*p*·¶y ��½*pdtzy+uw� � ¾z�zµz� m,m���m�¾����º}�¿�À+y+uzÁºÂ�Ã�Ä,}+Å¶µ��¯s�l�n n ��|��,���¯y+u�������|�� �,m,��l+y
� � �����Æ� m�n ��|�� m	� � m��+n �(�s(���,���+n ����o	·w{ |�l¯·¯�"n � ���zµ0Á	t(u ´ p(y"µ(��|�� � m�Ç ·¯pÈ�0� � � ��m,���+� �d� � �»��m,� É � � �,���(�ÊË��m��	l Ì�mwm � |(�d� |����+n � �	�0½*pt�y��+l+m�n |�� �"� l Ì+mwm � |(�	��� �w|������,�"n ��m	n l,�

(8�68%9(1&,2-�325�(63(5$172�
.DQWL� DQJODMQ� NDQ]RQRMQ� D � OHUQL� IUDQFDMQ� SRHPRMQ�� HQ�*HUPDQLR� IUXD� OLQJYROHUQDGR�

HVWDV�OD�IRNXVR�HQ�OD�NRQNXUVR�SRU�OD�OLQJYD�VLJHOR�������/D�(8�.RPLVLRQR�SUHPLDV�NXQ�
OD� VLJHOR� LGHRUL DMQ� OLQJYRSURMHNWRMQ��7LX�� NLX�KDYDV� LGHRMQ��SRYDV�VLQ� WXUQL� DO� VLD�QDFLD�
DJHQWHMR��EY��WURYL�HQ�OD�VXEH�PHQFLLWDM�UHWHMRM���Ä.XQ�OD�VLJHOR�QL�LQWHQFDV�VXEWHQL�QRYDMQ�
LGHRMQ� HQ� OD� NDPSR� GH� OLQJYROHUQDGR� NDM� LQVWUXDGR�� 7HPDV� DQND � SUL� WLR�� LQIRUPL�
LQVWUXLVWRMQ�NDM� OHUQDQWRMQ�SUL� WLDM� LQLFLDWRM³��GLUDV�(8�NRPLVLRQDQLQR�SUL�HGXNDGR�9LYLDQD�
5HGLQJ��

DQFRMQ�KDYDV�NUHLYDM�NDM�QRYLGHDM�SURMHNWRM��,OL�DOWLJX�OD�HPRQ�DO�OHUQDGR�GH�OLQJYRM�NDM�
KDYX� H URSDQ� GLPHQVLRQ�� 3RYDV� SDUWRSUHQL� QH�NRPHUFDM� LQVWLWXFLRM� HO� LXM� HGXNDGDM�
NDPSRM�� Ä1L� VHU DV� SURMHNWNXQRUGLJDQWRQ� SRU� DJDGNDPSR� RIHUWLWD� GH� OD� ( URSD�
.RPLVLRQR� SUL� OLQJYROHUQDGR³�� GLUDV�0DUNR�1DRNL� /LQV� GH�( URSD�(VSHUDQWR�8QLR�� Ä9LD�
WDVNR�NLHO�SURMHNWNXQRUGLJDQWR�HVWDV�VXUIDFH�VWXGL� OD�SURJUDPHQKDYRQ�VXU� OD�NRQFHUQDM�
.RPLVLRQDM� UHWHMRM� �DPED � UHWHMRM� HVWDV� NRQVXOWHEODM� HQ� LXM� RILFLDODM� ���(8�OLQJYRM�� NDM�
IDUL����OLQLDQ�UHVXPRQ�GH�OD� HIDM�DIHURM�³�
/D�FHOR�HVWDV� VWXGL� NLDM� HEOHFRM� NX DV�HQ� OD�SURJUDPR�SRU�(VSHUDQWR�LQVWUXLVWRM� NDM� �

LQVWUXDGR�� Ä1HFHVDV� HNVFLL�� NLRP� GD� ODQGRM� GHYDV� NXQODERUL�� NLRP� GD� RUJDQL]RM�
NXQODERUX��NWS��.XQ�OD�QHFHVDM�LQIRUPRM�YL�LQVWLJX�NXQODERUH�NXQ�DOLDM�OD�ODQGDMQ�DVRFLRMQ�
NDM�LQVWUXLVWDMQ�IDNDVRFLRMQ�RNXSL L�SUL�OD�WHPR³��GLUDV�/LQV��Ä1H�HVWXV�PDOERQH�NRPSUHQL��
NLHO� (VSHUDQWR� SRYDV� HQLUL� OD� DIHURQ� NDM� VXJHVWL� WLRQ�� ,GHR� SRYXV� HVWL�� NH� RQL� YHUNX�
OHUQROLEURQ�SUL�H URSD�KLVWRULR�NRPXQH��NXQ�(VSHUDQWR�NLHO�ODERUOLQJYR�HN]HPSOH�"³�

3RU�SOLDM�LQIRUPRM���KWWS���HXURSD�HX�LQW�FRPP�HGXFDWLRQ�ODQJXDJH!��
�KWWS���ZZZ�HOHDUQLQJHXURSD�LQIR!��ÊË��|��"l.ÁdÍ u�qº�*�¯��|��"l"� � � m����Î� � m,���+l,� l+|���
�"�	� �¶·�� �	����n"u � � � ��|zÀ+Å�Ï"y�(� � m,�����	{ �����wl"��|���n � l,�º�	�,��l,l��	|�l � �(��� ��l"���
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.5,%5$17(�(1�/$�-$5/,%52-�±�,�
/D� -DUOLEUR� HVWDV� PDQOLEUR� SUL� OD� (VSHUDQWR�PRYDGR�� 8QXDIRMH� L� DSHULV�

HQ������� L� KDYLV� OD� IRUPDWRQ� NLHO� OD� QXQD�� VHG� QXU� ���SD RMQ�� (Q�������
������������ -DUOLEURM� QH� HVWLV� SUHVLWDM� NDM� HQ� ������������ DSHULV� -DUOLEURM�HOGRQLWDM�NDM�GH�8($�NDM�GH�,(�/��,QWHUQDFLD�(�/LJR���
8($�GR�KDYDV� LV�QXQ��HQNDONXODQWH�OD�MDURQ�������QD GHN�DUOLEURMQ��
+2125$-�0(0%52-��

��.LHO� +RQRUDM� 0HPEURM�
�+0��HVWDV�HOHNWLWDM�HVSHU�DQWLVWRM�� NLXM� IDULV� JUDYDMQ�
VHUYRMQ� DO� OD� WXWPRQGD�
(VSHUDQWR�PRYDGR�� /D�SURSRQRQ� SRU� HOHNWR� GH�
+0�UDMWDV�IDUL������OD�(VWU�
DUR� GH� 8($�� ���� PLQLPX�PH� WUL� ODQGDM�D � IDNDM�DVR�
FLRM�� DOL LQWDM� DO� 8($�� ����NYLQ�NRPLWDWDQRM�GH�8($��
DSDUWHQDQWDM� DO� PLQLPXPH�
WUL�GLYHUVDM�QDFLRM��

��$O� OD� SURSRQR� GHYDV� HVWL�
DOGRQLWDM�� ���� PDOORQJD�YLYSULVNULER� GH� OD�
NDQGLGDWR�NXQ�SUHFL]DM�SOHM�
JUDYDM� GDWRM� NDM� NXQ�HYHQWXDODM� WLWRORM�� ���� OLVWR�
GH� YHUNRM� D � VWXGRM�
HYHQWXDOH� SXEOLNLJLWDM� HQ�(VSHUDQWR� D � SUL� OD�
,QWHUQDFLD�/LQJYR�� ���� SUL�VNULER�GH�VHUYRM�NDM�PHULWRM�NXQ� LXM�SOHM�JUDYDM�GRNXPHQWRM�SUDYLJDQWDM�OD�

SURSRQRQ��
��/D� SURSRQRQ� NDM� LXMQ� DOGRQRMQ� RQL� GLUHNWDV� DO� OD� .RPLWDWR� SHUH� GH� OD�IXQNFLDQWD� 3UH]LGDQWR� GH� 8($� SOHM� PDOIUXH� WUL� PRQDWRMQ� DQWD � OD�
8QLYHUVDOD�.RQJUHVR�GH�(VSHUDQWR��

��/D� 3UH]LGDQWR� D � OD� .RPLWDWDQR�� NLXQ� OL� DSDUWH� NRPLVLLV� SRU� WLX� FHOR��
]RUJDV�SUL�HYHQWXDOD�NRPSOHWLJR�GH�OD�SURSRQR�NDM�IXQNFLDV�NLHO�UDSRUWDQWR�
DQWD �OD�.RPLWDWR��

��/D� .RPLWDWR� GHFLGDV� SUL� OD� SURSRQR� GXP� OD� 8QLYHUVDOD� .RQJUHVR�� L�
SRYDV�QRPXPL�DSDUWDQ�NRPLVLRQRQ�SRU�SOXH�HVSORUL�OD�SURSRQRQ�� L�SRYDV�
SURNUDVWL�OD�GHFLGRQ��VH� L�WURYDV�OD�SURSRQRQ�QHVXIL H�GRNXPHQWLWD��
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(Q�OD�-DUOLEUR�GH������DQNRUD �QH�DSHUDV�QRPRM�GH�+RQRUDM�PHPEURM��VHG�
NLHO�$/7$�.216,/$17$52�HVWDV�YLFLJLWDM�NYLQ�QRPRM��/��=$0(1+2)��
(��%2,5$&��'�UR�0<%6�� -��32//(1� NDM� JHQHUDOR� 6(%(57�� 6DPH� HVWLV�HQ������NDM�������
(Q������HVWDV�OLVWLJLWDM�QD �SHUVRQRM��HQ������DSHUDV�GHN�QRPRM��
(Q�������������QH�HVWLV�DSHULJLWDM�HOVWDUDM�QRPRM��HQ������GHQRYH�YLFL DV�GHN�JUDYXORM��
-$52������� Ä3UR� ��±MDUD� VHUYDGR� ILGHOD� NLHO� 'HOHJLWR� ������������ OD�

.RPLWDWR�DSURELV�OD�HOHNWRQ�GH�MHQDM�VDPLGHDQRM�DO�OD�+RQRUD�0HPEUHFR�³�-HQ�GR�OD�GDWR��NLDP�HNHVWLV�OD�DOWD�GLVWLQJR�GH�8($��'H�WLX�MDUR�OD�OLVWR�GH�
KRQRULJLWRM�NUHVNLV��DO�GHN�DOGRQL LV�SOLDM�����
/D� XQXD� KRQRULJLWR� HO� H RVORYDNLR� HVWLV� 9RMWHFK� .5$86��-DUOLEUR�������� OD� GXD�$QWRQtQ�.8'(/$� �HQ�������� HQ� OD� MDUR������ HVWLV�

OLVWLJLWDM� HQWXWH� VHV� H RVORYDNDM� GLVWLQJLWRM�� LDP� WHPLV� IDNWH� SUL� H RM��(QNDONXODQWH� DQND � OD� H DMQ� KRQRULJLWRMQ� HO� OD� MDURM� SRVW� OD� GLYLGR� GH�
H RVORYDNLR� DO� GX� DSDUWDM� ODQGRM�� +0�M� GH� 8($� HVWLV��DV� ���SHUVRQRM�

�9��.5$86�� $��.8'(/$�� 5��+520$'$�� 2��6./(1ý.$�� -��â83,�&+29È�� 7�� (-.$�� $��3,7/Ë.�� (��85%$129È�� 0��%$57296.È��
(��6((0$1129È��-��0$ Ë.��-��921'528â(.���( �OD�WUDGLFLH�(VSHU�
DQWXPHPD�+XQJDULR�KDYDV�PDOSOL�GD�LOL���.LRP�GD�HVSHUDQWLVWRM�HO�6ORYDNLR�ULFHYLV�WLXQ� L�DOWDQ�GLVWLQJRQ"�1XU�XQX��
(GXDUG�9��79$52ä(.�±� HQ������� -HQ�NHONDM� GDWRM� SUL� OL�� DSHULQWDM� HQ� OD�UHYXR� (63(5$172� �RNWREUR������� RND]H� GH� OD� SUH]HQWR� GH� WLXMDUDM�
KRQRULJLWRM��(GXDUG�9��79$52ä(.��6ORYDNLR��������ODERULV�NLHO�PH]OHUQHMD�LQVWUXLVWR� GH� OD� DQJOD� NDM� JHUPDQD� OLQJYRM�� /L� PHPEUDV� HQ� 8($� GH�SRVW�������(Q� OD����DM� MDURM� OL� VSHUWLV�GLYHUVVSHFDMQ� HQRMQ�NDM�SHUVHNXWRQ�SUR�VLD�(�DJDGR��/L�HVWLV�IRQGD�PHPEUR�GH�6ORYDNLD�(�$VRFLR�� LD�PXOWMDUD�IXQNFLXOR� NDM� ORQJWHPSD� HIUHGDNWRUR� GH� (63(5$17,672� 6/29$.$�� /L�D WRULV� SOXUDMQ� (�OHUQROLEURMQ� NDM� PXOWORNH� LQVWUXLV� (VSHUDQWRQ�� /LDQ�WUDGXNLVWDQ� ODERURQ� EHOH� LOXVWUDV� 6/29$.$� $172/2*,2� �������������NXQ�SOL�RO����OLDM�WUDGXNRM��3UR�RULJLQDODM�WHDWUD RM�NDM�SRHPRM�OL�SR�WULIRMH�SUHPLL LV�HQ�%HODUWDM�.RQNXUVRM��(Q������DSHULV�OLD�SRHPNROHNWR�62/$�(1�68168%,52�NDM�SOXUDM�NDMHURM�NXQ� HUFRM��DIRULVPRM�NDM�DQHNGRWRM��

X�LQWHU�OD�VORYDNDM�HVSHUDQWLVWRM�QXU�XQX�PHULWLV�HVWL�+0�GH�8($"�
X�DQND �KRGLD �QL�QH�UHQNRQWDV� LVRVWDQ�HVSHUDQWLVWRQ��VHQSOHQGH��VLOHQWH�

DJDQWDQ�SRU�VLDM�QLDM�LGHDORM"� X�QL�WDPHQ�QH�GHYXV�LRP�SOL�PDOIHUPL�QLDMQ�RNXORMQ�
NDM�RIHUWL�LRP�GD�ODERUR�SRU�GRQL�OD�KRQRURQ�DO�WLXM��NLXM�PHULWDV� LQ"�

´ �	n ��|�� m��¶µ�xz·�u�¸�s�xº¹�¸
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&ODXGH�3,521�DSHULJLV�HQ��UHEDWR#\DKRRJURXSV�FRP!�NROHNWRQ�GH�FLWD RM�ULODWDM�DO�OD�OLQJYD�SUREOHPR�HQ�OD�PRQGR��7UH�UHNRPHQGLQGD�SRU�OD�HNVWHUD�LQIRUPDGR��
.2672-�'(�08/7/,1*9(&2�
)DNWRM�NDM�QRYD RM�SRU�HNVWHUD�
LQIRUPDGR�SUL�(VSHUDQWR�

��7UDGXNDGR�NDM�LQWHUSUHWDGR�NRVWDV�
DO� LX�( URS�8QLD�LPSRVWSDJDQWR�
QXU�GX�H URMQ� LXMDUH��

��(Q������ LX�YRUWR�WUDGXNDWD�HQ�
( URSD�8QLR�NRVWLV������86'��

��(Q�81�OD�NRVWR�GH�VNULED�
WUDGXNDGR�HQ�VHV�OLQJYRMQ�WLH�HVWLV�
�����86'�SRU�XQX�YRUWR��

��/D�OLQJYRVHUYRM�GH�OD�( URSDM�
LQVWLWXFLRM�HQKDYDV�SURNVLPXPH�
�����WUDGXNLVWRMQ��NDM�
����LQWHUSUHWLVWRMQ��SRU�VXPD�
NRVWR�GH�����PLOLRQRM�GD�H URM��

��(Q�������( URSD�8QLR�KDYLV�
������WUDGXNLVWRMQ�NDM�
����LQWHUSUHWLVWRMQ�IXQNFLXORMQ��
VHG� L�NURPH�X]LV�OD�VHUYRMQ�GH���
����VHQGHSHQGDM�LQWHUSUHWLVWRM��

��/D�EDOGD D�DOGRQR�GH�QRYDM�
OLQJYRM�NRVWRV�����PLOLRQRMQ�GD�
H URM�SRU�RN�SOLDM�OLQJYRM��

��/D�XQXD�ND ]R�GH�PRUWR� H�LQIDQRM�
PDOSOL�RO�NYLQMDUDM�HVWDV�OD�GLDUHDM�
PDOVDQRM��D �SOL�SUHFL]H�OD�
VHQDNYLJR��GHKLGUDWLJR���NLXQ�LOL�
ND ]DV�NDM�NLX�HVWDV�WLHO�JUDYD��NH�
OD�NRUSR�GH�OD�LQIDQR�QH�SOX�
SURGXNWDV�ODUPRMQ��NLDP� L�GHYXV�
SORUL��3RU�NRUHNWL�WLXQ�PDQNRQ�GH�
DNYR�HN]LVWDV�WUH�VLPSOD�ULPHGR��

W��Q��EX D�UHKLGUDWLJD�WUDNWDGR��0LO�
WLDM�VDNHWRM�NRVWDV����H URMQ�
����86'���

��/D� HID�ND ]R�GH�LQIDQD�EOLQGHFR�
HVWDV�NVHURIWDOPLR��SURWHNWL�
NRQWUD � L�NRVWDV�QXU������H URMQ�
SRU�XQX�LQIDQR�SRU�XQX�MDUR��

��(ILND�SURJUDPR�SRU�OXNWL�NRQWUD �
PDODULR�NRVWXV�MDUH�QXU�
��������GRODURMQ��6HG�QH�WURYHEODV�
PRQR�SRU�ILQDQFL�OD�QHFHVDMQ�
DJDGRMQ��1H�HVWDV�PRQR�SRU�SDJL�
NXQODERUDQWRMQ��SRU�D HWL�HNLSRMQ��
SRU�KDYLJL�DO�VL�EHQ]LQRQ��6LPSOH�
QH�HVWDV�PRQR��

��(Q�( URSD�8QLR�RND]DV�JUDQGHJDM�
HOVSH]RM�SUR�OD�WULORND�VLVWHPR��OD�
GRNXPHQWRM�SRU�OD�( URSD�
3DUODPHQWR�YHUNLWDM�HQ�%UXVHOR�
HVWDV�WUDGXNDWDM�HQ�/XNVHPEXUJR�
NDM�SULGLVNXWDWDM�HQ�6WUDVEXUJR��
(Q������OD�WUDQVSRUWR�QXU�LQWHU�
%UXVHOR�NDM�6WUDVEXUJR�NRVWLV�
����PLOLRQRMQ�GD�IUDQFDM�IUDQNRM��
/D�YRMD R�RND]DV�GXIRMH�
LXPRQDWH�����WXQRM�GD�SDSHURM�HQ�
QD �OLQJYRM� LXIRMH�HVWDV�
WUDQVSRUWDWDM�GH�'DQ]DV��

��/D�LQWHUSUHWD�VHUYR�GH�OD�( URSD�
.RPLVLRQR�HVWDV�QXU�XQX�VHUYR�
LQWHU�SOXUDM�� DU�OD�-XVWLFD�.RUWXPR�
NDM�OD�( URSD�3DUODPHQWR�KDYDV�
SURSUDMQ�OLQJYDMQ�VHUYRMQ��/D�
LQWHUSUHWD�VHUYR�GH�OD�.RPLVLRQR�
KDYDV�����GD UDMQ�LQWHUSUHWLVWRMQ��
NDM�X]DV� LXWDJH�OD�VHUYRMQ�GH�����
LV�����SRUWHPSDM��VHQGHSHQGDM�
LQWHUSUHWLVWRM��

��,OL�SUL]RUJDV�OD�LQWHUSUHWDGRQ�HQ����
LV����NXQVLGRM� LXWDJH��7LR�VLJ�
QLIDV��MDUH����������LQWHUSUHWWD�
JRMQ��7UDQVLUR�DO�JUDQGD�QRPEUR�



(63(5$17,672�6/29$.$�������� NLHO�SURSDJDQGL�HVSHUDQWRQ�

���

GD�SOLDM�OLQJYRM�VWDULJRV�
SUREOHPRMQ�GH�HILNHFR�NDM�ND ]RV�
NUHVNRQ�GH�NRVWRM��

��.XQVLGR�NXQ����OLQJYRM�QHFHVLJRV�
OD� HHVWRQ�GH�LQWHU����NDM����
LQWHUSUHWLVWRM��2QL�GR�SOL�NDM�SOL�
DSOLNRV�OD�VLVWHPRQ�GH�GXREOD�
LQWHUSUHWDGR��

��(Q�VFLHQFDM�NXQVLGRM��GXREOD�
LQWHUSUHWDGR�HVWLJDV�SHUGRQ�D �
IX RQ�GH������HO�OD�LQIRUPRM�
SUH]HQWDWDM��

��3HU�����H URM������86'��RQL�
SRYDV�KDYLJL�DO�SURIHVLD�DNX LVWLQR�
OD�QHFHVXMRQ�NXQ�LORM�NDM�
PHGLFLQDM�VXEVWDQFRM��NLXQ� L�
EH]RQDV�SRU�NLHO�HEOH�SOHM�ERQH�
FHUWLJL�VHQULVNDMQ�DNX RMQ��

�����H URM�����86'��VXIL DV�SRU�
YDNFLQH�SURWHNWL�XQX�LQIDQRQ�
NRQWUD �OD�VHV�SOHM�PRUWLJDM�
PDOVDQRM��GLIWHULR��PRUELOR��
NRNOX R��SROLRPMHOLWR��WXEHUNXOR]R�
NDM�WHWDQR��

��3RU�UHVWDULJL�VDQLJDQ�QXWUDGRQ� H�
PLV��D �VXE�QXWUDWDM�LQIDQRM�GXP�
XQX�MDUR�VXIL DV����XVRQDM�GRODURM�
������H URM��SRU�XQX�LQIDQR��

��3RU�QXWUL�GXP�XQX�PRQDWR�
���LQIDQRMQ�HQ�YLHWQDPD�RUIHMR�
VXIL DV�����H URM��

��+DYLJL�ED]DQ�HGXNDGRQ�DO� LXM�
NRVWXV�MDUH���PLOLDUGRMQ�GD�86'��

��.RQWHQWLJR�GH�ED]DM�QXWUDM�NDM�
VDQHFDM�EH]RQRM�SRU� LXM�NRVWXV�
MDUH����PLOLDUGRMQ�GD�XVRQDM�
GRODURM��

��(Q�8VRQR���PLOLDUGRM�GD�86'�
HVWDV�HOVSH]DWDM� LXMDUH�SRU�
NRVPHWLND RM��

( 523$�.20,6,212�
)257,.,*$6�6,1�325�81,2�'(�
���/,1*92-�
/D�NRVWR�DO� LX�(8�FLYLWDQR�SRU�OD�

ODERUR�GH�WUDGXNDGR�NDM�LQWHUSUHWDGR�
MDUH� HVWDV� GX� H URM�� .DM� HQ�������
LRPHWH�SOL��
6HG� GX� H URM� HVWDV� QHQLRP� NDM�

QHNRQYLQND�� %HGD ULQGH�� RQL�
SULVLOHQWDV� OD� YHUDMQ� NRVWRMQ� ��
OHUQRWHPSRQ�� QHNRPXQLNDGRQ��
PLVNRPXQLNDGRQ�NDM�WLHO�SOX��tz��|�l"m¯Í�|��,� m��w�	�	�,��l,l�}+��Ã��Ð� � m"���"l"� l"|���

(1�/$�3$5/$0(17(-2�'(�
(8���35,�.2081,.$-�5$-72-�
/D� VLPSR]LR� Ä.LDQ�

OLQJYRSROLWLNRQ� DO�PXOWOLQJYD�( UR�
SR"³�SDVLV�HQ� OD�( URSD�3DUODPHQW�
HMR��%UXVHOR�� OD���DQ�GH�PDMR�������
LQLFLDWLWD� NDM� SUHSDULWD� GH� OD� H URS�
XQLDM�(�DNWLYXORM��NXQ� IRUWD� VXEWHQR�
GH�8($��
/D�VLPSR]LRQ�SDUWRSUHQLV�QHUHJLV�

WDUDM�RUJDQL]RM��LQWHUHVLWDM�SUL�OD�MXV�
WD�VROYR�GH�OD�OLQJYDM�SUREOHPRM��/D�
VLPSR]LR� SULGLVNXWLV� NDM� DNFHSWLV�
SULQFLSRMQ�SUL� OD�NRPXQLNDGDM�UDMWRM�
NDM� GHYRM� GH� OD� H URSDM� FLYLWDQRM��
UHNRPHQGDWDM� SRU� NRQVLGHUR� HQ� OD�
YHUNDWD�( URSD�.RQVWLWXFLR��
(Q� OD� SOHQD� UDSRUWR� DSHUDV� UHNR�

PHQGR�DWHQWL�DQND �(VSHUDQWRQ��NLHO�
HEODQ� SHGDJRJLDQ� LQVWUXPHQWRQ� SRU�
SOLIDFLOLJR�GH� OD�VWXGDGR�GH�IUHPGDM�
OLQJYRM��
3OHQH� SUL� OD� VLPSR]LR� RQL� SRYDV�

OHJL� HQ� OD� UHWHMR� �ZZZ�HXURSH�FLWL]HQ�QHW!��DQJOH�NDM�IUDQFH���
Ñ �"Ò��"n ��|�� Ì��+l"� � md� �"l Ì�����½*ptÓu¯{ |�l~},À�¿
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68.&(6$�'5(6'(1$�,).�
/D� ���D� NRQJUHVR� GH� ,)()� RND]LV� HNGH� OD� ���D� LV� OD� ���D� GH� PDMR� ����� HQ�

'UHVGHQR��OD�XQXDQ�IRMRQ�VXU�OD�WHULWRULR�GH�OD�LDPD�*'5��3DUWRSUHQLV� LQ�GXFHQW�RNGHN�
SDUWRSUHQLQWRM� HO� ���ODQGRM�� /D� SOHM� QRPEUD� JUXSR� YHQLV� HO� 5XPDQLR�� NDM�
PHPNRPSUHQHEOH�� DEXQGLV� OD� KHMPXORM�� 6ORYDNLRQ� L�IRMH� UHSUH]HQWLV� NURP� OD� 6$)(�
SUH]LGDQWLQR�� NLX� IHUYRUH� SDUWRSUHQDV� IHUYRMLVWDMQ� NRQJUHVRMQ�� DQND � OD� UHGDNWRUR� GH�
(VSHUDQWR�6WDQR�0$5ý(.��QXQ�HQ�OD�UROR�GH�OD�UHGDNWRUR�GH�OD�NRQJUHVD�EXOWHQR��WDPHQ�
OL�RIWH�UHDJLV�DQND �MH�OD�GHPDQGRM�ULODWDM�DO�OD�8($���
3RVW� OD� VDEDWD� DNFHSWDGR� GH� OD� DOYHQLQWRM� OD� VROHQD� LQD JXUR� RND]LV� HQ� OD� HID�

NRQJUHVD�KDOR�³+'/�FDWHULQJ´�NLHO�NXWLPH�
GLPDQ H� DQWD WDJPH]H�� 6DOXWLV� LQ�
'LHWPDU�3(7=2/'��OD�NRPLVLLWR�GH�%6:�
�%DKQ�6R]LDOZHUN�� SRU� LQWHUQDFLD�
NXQODERUR�HQH�GH�),6$,&�NDM�GH�OD�%6:�
NXOWXUJUXSRM� NDM� 6ROYHLJ� .$+1�� OD�
DIHUJYLGDQWLQR� GH� %6:�GLVWULNWR� 'UHVGHQ�
WUDQVGRQLV� VDOXWRMQ� GH� OD�%6:�SUH]LGDQWR�
5HLQHU� *5$%� HQ� ERQD� (VSHUDQWR�� /D�
HQHUDOD� SUH]LGDQWR� GH� ),6$,&� *LOEHUW�

6&+0,7� SDUROLV� SUL� OD� QHFHVR� GH� NRPXQD�
OLQJYR� SRU� LQWHUNRPSUHQL R� GH� SRSRORM��

NLHV� QHFHVRQ� PRQWULV� PLOLWRM� NDM� LQXQGRM�� .DQWLV� LQIDQD� NRUXVR� GH� %6:� 'UHVGHQ��
6DOXWRMQ�QRPH�GH�*($�WUDQVGRQLV�G�UR�:HUQHU�%250$11��6WDQR�0$5ý(.�YR OHJLV�
PHVD RQ� GH� OD� 8($�SUH]LGDQWR� 5HQDWR� &256(77,�� VLDMQ� VDOXWRMQ� SUH]HQWLV�
UHSUH]HQWDQWRM� GH� OD� ODQGDM� DVRFLRM� GH� ,)()� NDM� OD� ,)()�SUH]LGDQWR� 5RPDQR�
%2/2*1(6,�PDOIHUPLV�OD�NRQJUHVRQ��
3RVW� OD� OXQGD�QHSXEOLND� NRPLWDWNXQYHQR�� NLH� OD� ODQGDM� UHSUH]HQWDQWRM� DQWD GLVNXWLV�

NRQJUHVSURSRQRMQ��NDVUDSRUWRQ�NDM�ELODQFRQ�SRU�OD�MDUR�������EXG HWRQ�SRU�OD�MDUR�������
OD�ODERUSODQRQ��DQDOL]LV�OD�VLWXDFLRQ�HQ�NHONDM�ODQGRM��OD�YHQRQWDMQ�,)()�NRQJUHVRMQ�NDM�
HNVWHUDMQ� ULODWRMQ�� PDUGH� RND]LV� OD� SXEOLND� SOHQNXQVLGR�� /D� NRPLWDWDQRM� DNFHSWLV�
UDSRUWRMQ�GH� OD� VHNUHWDULLQR�� UHGDNWRUR�
NDM�NDVLVWR��DQND � OD�SURWRNRORQ�GH� OD�
ODVWD� ,).� HQ� 3ORYGLY�� /D�
HINRPLWDWDQR� -LQG LFK� 720Ëâ(.�
UDSRUWLV� SUL� VLD� DJDGR� GXP� OD� WULMDUD�
SHULRGR�� -��7RPtãHN� HVWLV� UHHOHNWLWD�
NLHO� OD� HINRPLWDWDQR� SRU� SOXDM� WUL�
MDURM�� /LD� DQVWDWD DQWLQR� 0DJGDOpQD�
)(,),ý29È� SUR� SHUVRQDM� NLDORM� QH�
GH]LULV� UHNDQGLGDWL L� NDM� NLHO� QRYD�
DQVWDWD DQWR� HVWLV� HOHNWLWD� G�ULQR�
5RGLFD�72'25�HO�5XPDQLR��3UL� VLD�
ODERUR�HQ�)HUYRMD�.RUHVSRQGD�6HUYR�
UH]LJQLV� DQND � 6RULQ� 32583&$� NDM� OLDQ� WDVNRQ� WUDQVSUHQLV� 'DQ�'UDJDV� $/'($� HO�
5XPDQLR�� 3UL� OD� ODERUR� GH� OD� )DNH� $SOLND� 6HNFLR� UDSRUWLV� OD� JYLGDQWR� GH� OD� )DND�
.RPLVLRQR� -DQ� 1,(0$11� NDM� SUL� OD� DJDGR� GH� OD� 7HUPLQDUD� 6HNFLR� G�UR� +HLQ]�
+2))0$11�� 3UL� OD� VXNFHVD� ���D� ,)(6� HQ� .XQþLFH� SRG� 2QG HMQtNHP� UDSRUWLV� OD�

Ô�Õ�Ö × Ø,× Ù.Ú�Ô¶Û Ü,ÝdÜ
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NRPLWDWDQR�SUL�6NLVHPDMQRM�+XEHUW�3(<5287<��,VWYiQ�*8/<È6�NLHO�NRPLWDWDQR�$�GH�
8($�SRU�,)()�LQIRUPLV�SUL� LQWHQFR�GH� OD�EUD]LODM� IHUYRMLVWDM�HVSHUDQWLVWRM�DOL L�DO� ,)()�
NLHO�ODQGD�DVRFLR�D �NLHO�LQGLYLGXDM�PHPEURM��6HNYLV�UHVXPR�GH�OD�MDUUDSRUWRM�HO�OD�ODQGDM�
DVRFLRM� SRU� OD� MDUR������� /D� NRWL]R� SRU� OD� MDUR������ UHVWLV� OD� VDPD� NLHO� LV� QXQ� ±� VHS�
H URM��/D�SOHQNXQVLGR�NRQILUPLV�NLHO�NRQJUHVDQ�XUERQ�SRU�OD�YHQRQWMDUD�,).�HQ�+XQJDULR�
OD�KXQJDUDQ�6RSURQ��SRU�OD�MDUR������DNFHSWLV�LQYLWRQ�GH�5XPDQLR�NDM�SRU�OD�MDUR������
VLQSURSRQLV� LQLR��/D�YHQRQWMDUD��MDP����D�6NLVHPDMQR�RND]RV�HQ�)UDQFLR��
.XOWXUDM� SURJUDPHURM� HVWLV� YHUH� XLQGDM�� 'XP� OD� OXQGD� (VSHUDQWD� NDQWYHVSHUR�

SUH]HQWLV� IDPDMQ� NDQWRMQ� HO� RSHURM� NDM� RSHUHWRM� HQ� (VSHUDQWR� IDPDM� H DM� �VRSUDQLQR�
.DWH LQD�.8'/Ë.29È�HO�3UDJR�NDM�0LURVODY�60<ý.$��EDULWRQR�HO�ÒVWt�QDG�/DEHP��
NDM� JHUPDQDM� �$QQHWWH� 0HLVQHU�� PH]RVRSUDQLQR� HO� %UDXQIHOV� NDM� $OIRQV� +RIIPDQQ��
WHQRUR�HO�+HU]EHUJ�+DU]��DUWLVWRM��DNRPSDQDWDM�GH�%ODKRVODYD�'92 È.29È��SLDQLVWLQR�
HO� ÒVWt� QDG� /DEHP�� (O� OD� SUH]HQWLWDM� HURM� � LXM� WUDGXNLWDM� GH� -RDFKLP� *,(661(5�� QL�
PHQFLX�HN]HPSOH�Ã0L�LUDV�DO�0DNVLP¶�HO�Ã/D�JDMD�YLGYLQR¶��Ã.RPSUHQDV�PL�OD�DUWRQ�MD¶�
HO�Ã'RQ�3DVTXDOH¶�D � OD�KLVSDQDQ�NDQWRQ�GH�/DUD�Ã*UDQDGD¶��/D�PDUGD�QDFLD�IRONORUD�
YHVSHUR�DSDUWHQLV�DO�OD�VRUDED�YLOD D�HQVHPEOR�+|IOHLQ��NLX�SUH]HQWLV�NDQWRMQ�NDM�YLYDMQ�
SRONRMQ�� YDOVRMQ� NDM� PD]XUNRMQ� HO� OD� VRUDED� UHJLRQR� LUND � &URVWZLW]�� PRQWUDQWH�
WLDPDQLHUH� UL DMQ� WUDGLFLRMQ� GH� L�PDOJUDQGD� VODYD� SRSROR� IRUPLQWD� HWQDQ� NRPXQXPRQ�
L]ROLWDQ�HQH�GH�*HUPDQLR��/D�HUFPRQWDUD�NDQWJUXSR�%LPPHOEDKµ��NXQ�OD�QRPR�OD � OD�
HW SXUD�IHUYRMR�NXQ�PDOJUDQGDM��RIWH�WLQWDQWDM�ORNRPRWLYRM��JHUPDQH�ELPPHOQ���SUH]HQWLV�
HQ�DNRPSDQR�GH�DNRUGLRQR��FLWUR�NDM�JLWDUR�SRSROPX]LNRQ�HQ�OD�GLDOHNWR�GH�(UFPRQWDUR��
/D� D GD�'LVWUD�YHVSHUR�DOSRUWLV�OD�VDNVRIRQ�PX]LNRQ�IDUH�GH�OD�NYDUWHWR�Ã6D[HVV¶�GH�OD�
PX]LND�DOWOHUQHMR�NDM�OD�SLQWR�GH�OD�YHVSHUR�IDUL LV�GDQFRM�GH�JHOHUQDQWRM�HO�IDPD�GDQFD�
DOWOHUQHMR�Ã3DOXFFD�/HUQHMR�'UHVGHQ¶��

0DQNLV� QHN� IDNDM�
SURJUDPHURM��7HPR�GH�OD� HID�
SUHOHJR� OXQGH� SRVWWDJPH]H��
NLXQ� SUH]HQWLV� %RGR�
(+5/,&+�HO�%UHPHQ��WHNVWLV�
Ä7HNQLNDM� HYROXRM� SRU� OD�
HVWRQWR� GH� OD� H URSD�
IHUYRMWUDILNR´�� L� SUH]HQWLV�
HN]HPSOH� SOXUVLVWHPDQ�
ORNRPRWLYRQ� 6LHPHQV� HO� OD�
VHULR����� NXQ� NYDU�
NXUHQWRSUHQLORM� NDM� OXP HWD�
GLRGD� VLJQDOOXPR� SRU� VHUYR�
HQ� ���H URSDM� ODQGRM� NDM�
GL LWDQ� UDGLRIRQLRQ� NXQ�
*60�QRUPR� NDM� ���SURSUDM�
IUHNYHQFRM� HQ� OD� VIHUR�
����0+]� NDM� SR WHOHIRQRM��
NLXQ� MDP� DNFHSWLV� ���IHUYRMRM�

GH�( URSR��'XP�VHNYDM�IDNDM�SUHOHJRM�'��+$57,*��'(��SUH]HQWLV�WUDMQYHWXUDGRQ�HQ�OD�
MDUR�������SUL�OD�'DQXEDM�SRQWRM�HQ�5XPDQLR�SDUROLV�SUHOHJR�GH�SURI��'��7(2'25(6.8�
�52���/��.29È ��&=��SDUROLV�SUL�QHFHVR�DQVWDWD LJL�WUDILNRQ�IDUH�GH�VXEDNYLJLWD�PHWURR�
SHU� EXVRM�� WUDPRM� NDM� WUDMQRM� GXP� OD� LQXQGR� HQ� ������ *��65(',û� �<8�� SDUROLV� SUL�
JUDQGDM� LQYHVWDM� NRVWRM� NDM� HJD� NRQVXPR� GH� HQHUJLR� IODQNH� GH� YHEDQWDM� UHOYRMRM��

è Ö Ø"ä�Ù¯é(ê0ëì0Ýdídî�× Ô�Ú+Ø,ç�Ö Ù,× Ù.Ú�Ô Þ Ø¯ç�Ù"ä�ß�× Ô�Õ�Ø¯æ�â Þ Ö Ô,ä�Ù,î
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(��+��2/6(1� �'.�� VNL]LV� VLPLOHFRMQ� NDM� GLIHUHQFRMQ� LQWHU� OD� QRUGLDM� IHUYRMRM�� OD � OD�
SUHOHJR�GH�5��*,8+$7��52��5XPDQLR�SUHSDUDV�IHUYRMDMQ�WUDQVSRUWRMQ�SRU�LQWHJUL R�HQ�
JUDYDM� NRULGRURM� GH� OD� ( URSD� JUDQGUDSLGHFD� IHUYRMUHWR�� NDM� OD� KLVWRULHFD� SUHOHJR� GH�
-��720Ëâ(.��&=��SUH]HQWLV�OD�SOHM�ORQJDQ������PHWUDQ�IHUYRMDQ�WXQHORQ�DSXG�2ORPRXF��
NLX�QXQ�VHUYDV�SRU�GHSRQDGR�GH�IUXNWRM�NDM�OHJRPRM�IDUH�GH�WHUNXOWXULVWRM��
/D� VHNUHWDULR� GH� OD� 7HUPLQDUD� 6HNFLR� +HLQ]� +2))0$11� VXEVWUHNLV� PRGHODQ�

ODERURQ�MH�IHUYRMIDND�UHYL]LR�GH�3,9�NDM�DSHURQ�GH�&'�520�GLVNR�NXQ�OD���D�HOGRQR�GH�
OD�GDWXPEDQNR�5DLO�/H[LF�HQ����OLQJYRM��%HGD ULQGH��OD�NXQODERUR�NXQ�8,&�VWDJQDV�SUR�
PDQNR� GH� IDNXORM� HQ� SOXUDM� ODQGRM�� -DQ� 1,(0$11� HO� OD� DJDGR� GH� )DNH� $SOLND�
.RPLVLRQR�VXEVWUHNLV�SDUWRSUHQRQ�HQ�OD�IDND�DUDQ R�.$(67������HQ�'RE LFKRYLFH��OD�
HOGRQRQ� GH� OD� )HUYRMIDNDM� NDMHURM� Q�UR���� NDM� SUHSDURQ� GH� OD� SUHOHJRM� SRU� OD� IDND�
SURJUDPR�GXP�OD�GUHVGHQD�,).��'XP�OD�NXQVLGRM�GH�OD�)DND�.RPLVLRQR�HVWLV�UHHOHNWLWD�
SRU�WUL�RUJDQL]DM�MDURM�-DQ�1,(0$11�NLHO�OD�JYLGDQWR��/DGLVODY�.RYi �NLHO�OD�VHNUHWDULR�
GH� OD� )DNH� $SOLND� 6HNFLR� NDM� +HLQ]� +2))0$11� NLHO� OD� VHNUHWDULR� GH� OD� 7HUPLQDUD�
6HNFLR�NDM� OD� UHGDNWRUR�GH� OD�7HUPLQDUD�.XULHUR��%RGR�(+5/,&+�HO�%UHPHQ� LQIRUPLV�
SUL� ULFHYLWDM� IDNDM� IHUYRMWHPDM� JD]HWRM� NDM� XUQDORM� HO� NHONDM� ODQGRM�� NLXM� HVWRV�
HNVSR]LFLDWDM� HQ� )HUYRMD� )DNXOWDWR� H� OD� 7HNQLND�8QLYHUVLWDWR� HQ�'UHVGHQR��*UXSR� GD�
LQWHUHVXORM�SRYLV�YL]LWL�DQND �)HUYRMDQ�)DNXOWDWRQ�GH�OD�7HNQLND�8QLYHUVLWDWR��NLH�RQL�
SRYLV� YLGL� SHUH� GH� JUDQGHJD� PRGHOIHUYRMR� OD� SOHM� PRGHUQDMQ� UHJDGHMRMQ� GH� OD� ILUPDR�
6LHPHQV�NDM�PHNDQLNDQ�NDM�UHODMVDQ�UHJDGHMRMQ��
0DQNLV�QHN�OD�HNVNXUVRM��/D�GLPDQ D�SRVWWDJPH]D�HNVNXUVR�SHUPHVLV�DGPLUL�NDM�IRWL�

HOVWDUDMQ� YLGLQGD RMQ� GH� 'UHVGHQR�� HN]HPSOH� OD� WHUDVRQ� GH� %U�KO�� 9LULQSUH HMRQ� NDM�
7HDWUDQ� 3ODFRQ�� /D� PDUGD� SRVWWDPH]R� SUH]HQWLV� OD�
XUERQ�NRPIRUWH� WUD� OD�IHQHVWURM�GH�PRGHUQD��VSHFLDOH�
PHQGLWD� WUDPR�� /D� XQXD� WXWWDJD� HNVNXUVR� PDUGRQ�
JYLGLV� DO� OD� PDOQRYD� NYDUWDOR� 3LOOQLW]� NXQ� IDEHODM�
SDUNRM� NDM� KLVWRULDM� YLODRM� NDM� DO� OD� SDODFR� 3LOOQLW]��
LDPD� VRPHUD� UH]LGHMR� GH� VDNVDM� UH RM�� 3RVWH� L�
GD ULJLV� DO� VDEOR WRQD� PRQWDUR� 6DNVD� 6YLVLR� NXQ�
EHOJDM� EL]DUIRUPDM� URNHJRM�� 3RVW� OD� WDJPDQ R� HQ�
PRQWDUD�UHVWRUDFLR�NDM�YL]LWR�GH� OD�PRQWDUD� IRUWLND R�
NDM� EXUJR� .|QLJVWHLQ� VHNYLV� SUHVND � WULKRUD�
LSYRMD R� NXQ� YHVSHUPDQ R� VXU� (OER� UHHQ� DO�
'UHVGHQR�� /D� GXD� WXWWDJD� HNVNXUVR� RIHUWLV� OD�
WUDMQYHWXURQ�� YDSRU LSYHWXURQ� NDM� SLHGPDU DGRQ� HQ�
6DNVD� 6YLVLR�� NLX� ILQL LV� HQ� OD� NXUDFORNR� .XURUW�
5DWKHQ��/D� D GD�GXRQWDJD� HNVNXUVR�DO�0RULW]EXUJ�
HOX]LV� HEOHFRQ� YHWXUL� HO� OD� IHUYRMD� VWDFLR� 5DGHEHXO�
2VW� SHU� KLVWRULD� WUDMQR� NXQ� YDSRUD� ORNRPRWLYR�
�����������VXU�XQX�HO� OD� VHS�DQNRUD � IXQNFLDQWDM�HW SXUDM� IHUYRMRM�HQ�6DNVLR�NDM�YL]LWL�
HNVSR]LFLRQ�GH�KLVWRULDM�ORNRPRWLYRM�NDM�DOLDM�YHWXULORM��

/D�YHQRQWMDUDQ�,).�RQ�RUJDQL]RV�NRPXQH�KXQJDUDM�NDM�D VWUDM�IHUYRMLVWDM�
HVSHUDQWLVWRM�� L�RND]RV�HQ�OD�KXQJDUD�XUER�6RSURQ�LQWHU�OD���D�NDM�OD����D�GH�

PDMR�������3OXDMQ�LQIRUPRMQ�SUL� L�DOSRUWRV�OD�YHQRQWD�QXPHUR�GH�(6��
k(� Ì É��
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/,1*9$�0$/6(.85(&2�325�$(575$),.$-�3$6$ (52-��/D�VHNXUHFR�GH�DHUSDVD HURM�SDUWH�
GHSHQGDV�GH�OD�NDSDEOR�GH�OD�VNLSR�
GRQL�LQIRUPRMQ�NDM�IDFLOH�NRPXQLNL�ND]H� GH� HYHQWXDOD� NUL]R�� 3UR� WLR�
QHFHVDV� SDUROL� NODUDQ� OLQJYRQ�� 6HG�
NLXQ� OLQJYRQ"� Ä6XU� LQWHUQDFLDM�IOXJRM� OD� VNLSR� QH� LDP� SDURODV� OD�
OLQJYRMQ�GH� OD�GX� ODQGRM�� LQWHU�NLXM�L� HVWDV� IOXJDQWD�� &HWHUH�� JUDQGD�
HOFHQWR� GD� SDVD HURM� �� SUHFLSH�
PDOMXQXORM� NDM�PDOSOL� SURVSHUDM� D �PDOSOL�NOHUDM�KRPRM���HQ�OD�DYLDGLOR�
QXU�SDURODV�VLDQ�GHQDVNDQ�OLQJYRQ�³�
QRWDV� 6HEDVWLDQR� 08680(&,�>0XVXPH L@�� OD� LWDOD�PHPEUR�GH� OD�
( URSD�3DUODPHQWR�� Ä3UR� WLR� LOL� QH�NDSDEODV� NRPXQLNL� NXQ� OD� VNLSR��
SOLLJDQWH� LOLDMQ� VHQWRMQ� GH� SDQLNR�
NDM�L]ROHFR�ND]H�GH�HYHQWXDOD�NUL]R�NDM� PDOIDFLOLJDV�� D � H � PDOHEOLJDV�
OD� REVHUYRQ� GH� OD� VHNXUHFDM�LQVWUXNFLRM� SRU� OD� HYDNXR� GH� OD�
DYLDGLOR�³�
08680(&,� HVWDV� XQX� HO�PXOWDM�

SROLWLNLVWRM�� NLXM� SOL� NDM� SOL�NRQVLGHUDV�� NH� OD�PDQNR� GH� VHUYRM�
HQ� OD� JHSDWUD� OLQJYR� NRQVLVWLJDV�PDOREVHUYRQ�GH� OD�SOHM�ED]DM� UDMWRM�
GH� SDVD HURM�� OD� UDMWR� MH� VHNXUHFR��
Ä.LXMQ� SD RMQ� LQWHQFDV� OD� ( URSD�.RPLVLRQR� SUHQL� SRU� JDUDQWLL� OD�
KHOSRQ� SRVWXOLWD� GH� SDVD HURM�� NLXM�
KDYDV� OD� PDOERQ DQFRQ� QH� VFLSRYL�OD� OLQJYRMQ� SOHM� RIWH� X]DWDMQ� GH� OD�
IOXJLVWDUR�� WLR� HVWDV� OD� DQJOD� NDM� OD�IUDQFD"³� GHPDQGDV� 08680(&,�
HQ�RILFLDOD�GHPDQGR��
(VSHUDQWLVWR� NDM� FLYLOD� LQ HQLHUR�

HQ� LNDJR�� .HQW� -21(6� >.HQW�

RXQV@�� MDP� GH� ORQJD� WHPSR�
SULVWXGDV� L� WLXMQ� SUREOHPRMQ� GH� OD�
DQJOD�NLHO�DYLDGD�OLQJYR��/D�RULJLQR�GH� PXOWDM� DYLDGDM� LQFLGHQWRM� NDM�
DNFLGHQWRM� WURYL DV� HQ� OD� DQJOD�
OLQJYR��OD �-RQHV��NLX�NLHO�OD�DQJOR�VDNVD�PH]XUVLVWHPR� EULODV� QHN� SUR�
NODUHFR��QHN�SUR�VLPSOHFR��QHN�SUR�ORJLNHFR�� Ä.HQW� -21(6� MDP�
HQWUHSUHQLV�NORSRGRMQ� H�QDFLDM�NDM�
LQWHUQDFLDM�DYLDGDM�RUJDQL]RM�SRU�NH�OD� GHPDQGR� SUL� DHUD� VHNXUHFR� HVWX�
SULWUDNWDWD� DQND � VXE� OD� OLQJYDM�
DVSHNWRM�³� NODULJDV� +HQUL�0$6621�� OD� UHGDNWDQWR� H� OD�
JD]HWDUD� VHUYR� GH� 6$7�$PLNDUR��Ä DU�UHIRUPR�GH�OD�DQJOD�PRQWUL LV�
QHHEOD�� .HQW� -21(6� SULVWXGLV� OD�
X]HEOHFRQ� GH� DOLD� OLQJYR��(VSHUDQWRQ�� NLXQ� OL� NRQDV�� NDM� NLX�
HVWLV� NRQFHSWLWD� SRU� OD� OLQJYD�NRPXQLNDGR� LQWHU�SOHM�GLYHUVOLQJYD�
OR DQWDUR�³�
Ä0L�KDYDV�OD�LPSUHVRQ��NH�RQL�WUH�

PDOPXOWH� DNFHSWDV� OD� ÃUDMWRQµ� MH�
LQIRUPR�HQ� OD� ÃSURSUDµ� OLQJYR��2QL�VLPSOH� QH� ÃDQNRUD ¶� KDYDV�
SROLWLNRQ�SRU� WLXM�� NLXM� QH� VFLSRYDV�OD� DQJODQ�³� GLUDV� 'DI\GG� $3�
)(5*86� GH� ( URSD� (VSHUDQWR�
8QLR�� /L� QH� DWHQGDV� SD RMQ� GH�UHJLVWDURM� LV� NLDP� QH� HVWRV� SOL� GD�
SURWHVWRM�� Ä,QGDV� WLXULODWH� NRQWDNWL�DVRFLRMQ�� NLXM� GHIHQGDV� NOLHQWRMQ�
SRU� NH� LOL� SUHPX� OD� UHJLVWDURMQ� NDM�
IOXJNRPSDQLRMQ�³�

�"�	� �¶·�� �	����n"u � � � ��|zÀ+Å�Ï��� � m,�����	{ �����¶l"��|���n � l,�����,�	l�l��	|�l � �(��� ��l"���
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(Q�QLD�ODQGR�PDONUHVNDV�QH�QXU�OD�PHPEUDUR��VHG�DQND �DNWLYHFRM�GH�NOXERM�� X�
HVWDV�QLD�GHVWLQR��NH�QL�VLPLOH�NLHO�HQ�PXOWDM�RNFLGHQWH URSDM�ODQGRM�ODERURV�QXU�
NLHO�HVSHUDQWDM�SHUVRQHFRM�VHQ�DPDVD�PHPEUDUR"�

/D�PHPEUDUR�PDONUHVNDV�HQ�PXOWDM�ODQGRM��6HG�WLR�QH�QHSUH�VLJQLIDV��NH�OD�QRPEUR�GD�
HVSHUDQWLVWRM�PDONUHVNDV��0L�VXVSHNWDV��NH�IDNWH�HVWDV�SOLLJR�GH�WLX�QRPEUR�� HIH�SUR�OD�
GLVYDVWLJR�GH�QLD�OLQJYR�HQ�OD�LQWHUUHWR��/HYL DV�WDPHQ�OD�GHPDQGR�� X�OD�VWUXNWXUR�GH�

8($�NDM�OD�ODQGDM�DVRFLRM�GHYDV� DQ L L��.OXEHMR�HVWLV�LDP�OD�ORNR��NLH�RQL�UHQNRQWLV�DOLDMQ�
KRPRMQ��KRGLD �HVWDV�WHOHYLGR��LQWHUUHWR��NDM�DOLDM�PDQLHURM�NRQWDNWL��VH�QH�UHNWH��OD�

FHWHUDQ�PRQGRQ��$OLYRUWH��OD�LDPD�UROR�GH�NOXERM�PDOSOL�JUDYDV�QXQ��6HG�OD�PDQNR�GH�
PRQR�NDM�OD�VHNYD�PDQNR�GH�(�NXUVRM�HVWDV�JUDYD�EUHPVR��0L�PHP�VSHUWLV��NH�HQ�

/LWRYLR��GDQN¶�DO�WUH�ERQD�DQRQFDGR�GH�NXUVRM�HQ�JD]HWRM��FHQWRM�GD�KRPRM�YHQLV�DO�PLDM�
NODVRM��/LWRYLR�KDYDV�VSHFLDODQ�ULODWRQ�DO�(VSHUDQWR��VHG�QL�NUHGDV��NH� LH�QL�KDYXV�PXOWH�

SOL�GD�OHUQDQWRM��VH�QL�VXNFHVXV�SOL�ERQH�DQRQFL�NXUVRMQ��
X�OD�DNFHSWR�GH�QRYDM�PHPEURM�DO�( URSD�.RPXQXPR�SRYXV�SOLIRUWLJL�OD�YR RQ�

SRU�SOLHILNLJR�GH�LQWHUNRPXQLNDGR�KHOSH�GH�OD�LQWHUQDFLD�OLQJYR��W��H��(VSHUDQWR"�
.LRQ�QL�SRYDV�IDUL�SRU�WLR"�

0L�WLPDV��NH�OD�HQLUR�GH�SOXDM�ODQGRM�HQ�(8�SRYXV�SOLIRUWLJL�OD�DUJXPHQWRQ��NH�QHFHVDV�
OLPLJL�OD�RILFLDODMQ�OLQJYRMQ�DO�GX��D �H �XQX�� DMQDV�DO�PL��NH�OD�QRYDM��PDOUL DM�ODQGRM�GH�

(8�SUHWDV�RIHUL�OD�OLQJYRUDMWRMQ�NRQWUD �HNRQRPLD�KHOSR�GH�OD�UL DM�ODQGRM��7HRULH��
NRPSUHQHEOH��OD�VLWXDFLR�SRYXV�WUH�XWLOL�DO�QLD�NDPSDQMR�SRU�(VSHUDQWR��NLX�SURSRQDV�QH�

QXU�OLPLJRQ�GH�NRVWRM�VHG�DQND �
GHPRNUDWLRQ�HQ�OLQJYDM�ULODWRM���

6H�DSHURV�QRYD�PRGHUQD�
OLQJYRSURMHNWR��NLX�GDQN
�DO�QRYDM�
VFLHQFDM�LQIRUPRM�NDM�GDQN
�DO�
NRPSXWLORM�HVWRV�SOL�HILND��SOL�PXOWH�
X]DWD�NDM�DNFHSWDWD�GH�ODQGRM�NDM�
LQWHUQDFLDM�RUJDQL]RM�� X�YL�HVWDV�
SUHWD� HVL�X]L�(VSHUDQWRQ�NDM�
VXEWHQL�QRYDQ��SOL�VXNFHVDQ�
OLQJYRQ"�

/D�GHPDQGR�HVWDV�SRU�PL�QXU�
WHRULD�� LX�DMQ�OLQJYRSURMHNWR�GHYXV�

WUDLUL�PDOIDFLODQ�SHULRGRQ�GH�
UHIRUPHPR�NDM�DOLVSHFD�WHVWDGR�±�

NLHO�(VSHUDQWR�HQ�OD�,GR�NUL]R�NDM�OD�
ORQJD�SURFH]R�GH�X]DGR�GH�KRPRM�HO� LXM�PRQGRSDUWRM��(VSHUDQWR�QH�HVWDV�SHUIHNWD��VHG�

QHQLX�OLQJYR�SRYXV�HVWL�WLD��(VSHUDQWR�ERQHJH�IXQNFLDV��NLHO�PL�VSHUWLV�GXP�MDURM�GD�
LQVWUXDGR�DO�NRPHQFDQWRM��NXQ�NLXM�PL�SRYLV�EDOGD �SDUROL��NYDQNDP�LOLDM�OLQJYRM�HVWLV�
IUHPGDM�DO�PL��/D�NUHR�GH�OLQJYR�HVWDV�QH�QXU�PHNDQLND�RSHUDFLR��QH�SURGXNWR�GH�

÷ × Ô�ø�Ù,× è ÷ ÝdÝ�ó+Ý�ç�â�ä è ídÝ�Ü"ï å+× Ô+ð�à Ú+Ø"ä�Ö à ä�Ù¯é�ù,× à Ø ÷ ò�é(ê�ú�ò(û0Û ì0ò*û�ü
ç�Ø�á"Ýd× ä�Ô�Õ�Ö"ô�Ýdó�Ý ÷ ê�Ú"â+ã Þ à Ø�å�Ø�Õ�à ä�Ö á Ø,× Øzø�à ð�à Ö Ù.Ô,ä è Þ Ù�ø�Ø,ç�à Ù
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NRPSXWLOD�ODERUR��VHG�LOR�SRU�YLYL��SRUWDQWR�GH�OD�VXNR�GH�OLWHUDWXUR��NDM�=DPHQKRI�KDYLV�
JHQLDQ�WX RQ�WLXULODWH��(VSHUDQWR�DEXQGH�PRQWULV��NH� L�HILNH�IXQNFLDV�VXU� LXM�NDPSRM�GH�

OD�YLYR��NLH�RQL�MDP�HNX]LV� LQ��.H�YHQRV�DOLD�SOL�ERQD�±�WLRQ�PL�DSHQD �SRYDV�LPDJL��
X�YL�SRYDV�NRQFL]H�NDUDNWHULJL�VORYDNRMQ�NRPSDUH�NXQ�RNFLGHQWXORM�SRVW�NHONDM�

WDJRM��NLXMQ�YL�WUDYLYLV�HQ�6ORYDNLR"�
DMQDV�DO�PL��NH�

DQNRUD �IRONORUD RM�
LRP�SOL�URODV�HQ�OD�

YLYR�GH�VORYDNRM�RO�GH�
RNFLGHQWXORM��VHG�PLD�
LPSUHVR�HVWDV��NH�OD�
MXQD�JHQHUDFLR�GH�

VORYDNRM�VWUHEDV�HVWL�
NLHO�HEOH�SOHM�

ÄRNFLGHQWD³��3RVW�XQX�
JHQHUDFLR��PL�NUHGDV��

OD�YLYR�HVWRV�WUH�
VLPLOD�HQ� LXM�H URSDM�
ODQGRM�±�NDM�SUREDEOH�

DQND �HQ�8VRQR��
.DQDGR��$ VWUDOLR��

NDM� LXM�LQGXVWULH�HYROXLQWDM�
PRQGRSDUWRM��

X�SOD LV�DO�YL�OD�VORYDNLDM�
YLULQRM"� X�WLX� L�IHQRPHQR�HVWXV�X]RWD��PL�SDURODV�SUL�EHODM�YLULQRM��QH�SUL�YLD�
SOD R��SRU�GLVYDVWLJR�GH�(VSHUDQWR�LQWHU�VORYDNDM�YLURM"�

.LDP�RQL�HVWDV�HQDPL LQWD��RQL�QH�WUH�DWHQWDV�SUL�OD�EHOHFR�GH�GLYHUVODQGDM�YLULQRM��
(VWDV�EDQDOD�YHUR��VHG�WDPHQ�YHUR��NH� LH�RQL�WURYDV�EHOXOLQRMQ�� X�QH"� X�EHOXOLQRM�NLHO�

LOGRM�NRQWULEXXV�DO�OD�NUHVNR�GH�QLD�PRYDGR"�1X��HEOH��6HG�OD�HFRM�QHFHVDM�SRU�OHUQL�
OLQJYRQ�±�SHUVLVWR��SDFLHQFR��LQWHOLJHQWR�±�QH�QHSUH�HVWDV�WLDM��NLDMQ�HNVFLWDV�OD�YLGR�GH�

EHOD�YLULQR�� X�EHODM�(�YLURM�LQVSLUXV�YLULQRMQ�OHUQL�QLDQ�OLQJYRQ�"�
.LHO�HILNH�ODERUL�HQ�(�PRYDGR��NLDP�ODERUDQWDM�KRPRM�QH�KDYDV�WHPSRQ�� DU�GHYDV�
GHGL L�PXOWH�GD�KRURM�SRU�SHUODERUL�PRQRQ��NLDP�SHQVLXORM�QH�KDYDV�IRUWRMQ�NDM�
NLDP�MXQXORM�PDQNDV"�

%RQD�GHPDQGR��NDM�PL�QH�KDYDV�UHVSRQGRQ��)DNWH�QL�REVHUYDV�OD�IHQRPHQRQ��NH�HQ�
QLD�PRYDGR�SOHM�PDQNDV�KRPRM�HQ�OD�SOHM�DNWLYDM�ODERUMDURM��0XOWDM�SURNUDVWDV�OHUQL�OD�
OLQJYRQ� LV�SRVW�OD�HPHULWL R��NDM�PXOWDM�IHUYRUDM�MXQXORM��NRPHQFLQWH�VLDQ�SURIHVLDQ�

NDULHURQ��ÄSURYL]RUH³�PHWDV�(VSHUDQWRQ�IODQNHQ��7LXM�KRPRM��NLXM�GD UH�ODERUDV�SRU�OD�
PRYDGR�GXP�VLD�SURIHVLD�NDULHUR��HVWDV�HVFHSWRM��VHG�HJH�YDORUD�SDUWR�GH�QLD�

PHPEUDUR��
� m	n ��|�� Ì � � � ´ ��n ��|�� m,�wµ�xz·.u�¸�s�xº¹�¸

÷ × Ô�ø�Ù,× è ÷ ÝdÝ�ó+Ý�ç�â�ä.é�Ø,× Ö à ä.é(êdý ÷ ü�õBç�Ø�á+í	Ø�Ö Ø,× þ ä�Ø�ñ�ò�ÿ0õ�ü0ëò(û	ü
Ú,â�ã Þ Øzø�à ð�à Ö Ù.Ô,ä è Þ Ù�ø�Ø,ç�Ø�íd× à å�Ù.Ô"ä.ëØ�á Ô���ç�ù�ó�Ô�Õ�ä�ù
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8�/$�./,1*21$�2),&,$/, $6�3/,�5$3,'(�2/�(63(5$172"�
Ä1LD�SD DUR�QXQ�OHJHEODV�HQ�OD�KHEUHD��UXPDQD�NDM�H �OD�NOLQJRQD��VHG�DQNRUD �QH�

HQ� OD� LWDOD�� X� L� HVWDV� HQ� YLD� OLQJYR"³� GHPDQGDV� &KXFN� 60,7+�� RILFLVWR� GH� OD�
WXWPRQGD�MXQXODUD�(VSHUDQWR�RUJDQL]R�7(-2��Ä6H�QH��ERQYROX�OHJL�OD�LQVWUXNFLRMQ� H��KWWS���ZZZ�WHMR�RUJ�WUDGXNL!³�DOYRNDV�60,7+��/D�WWW�HMR��KWWS���WHMR�RUJ!���QXQ�
WUDGXNLWD�HQ����OLQJYRM���NDM�DQND �HQ�OD�NOLQJRQD��OD�OLQJYR�NUHLWD�SRU�OD�Ã6WDU�7UHNµ�
WHOHYLG�VHULR� NDM� ILOPDUR�� SUXYDV�� NH� OD� NOLQJRQD� IDUL DV� DNFHSWLWD� OLQJYR� H � H�
HVSHUDQWLVWRM��3DUWH�GDQN
�DO� OD� WUDGXNR�NOLQJRQHQ�OD�(VSHUDQWR�MXQXORM� XV�JDMQLV� OD�
SUHPLRQ� Ä0XOWOLQJYD� OHUQDQWD� SUHPLR³� GH� OD� 6YHGD� 1DFLD� $JHQWHMR� SRU� /HUQHMD�
3OLERQLJR��KWWS���ZZZ�PRGHUVPDO�QHW�HVFKROD!��
0XOWH�SOL�JUDYH�SRU�OD�HYROXR�GH�OD�NOLQJRQD�SRYDV�HVWL�GHFLGR�HQ�OD�XVRQD� WDWR�

2UHJRQLR��7LH�OD�NOLQJRQD�SRYDV�IDUL L�XQX�HO����OLQJYRM�EH]RQDWDM�GH�OD�RILFHMR��NLX�
SUL]RUJDV� PHQV�PDOVDQXORMQ� HQ� OD� NDQWRQR� 0XOWQRPDK�� /D� PHQV�PDOVDQXORM�
HNVHU DV� NOLQJRQ�DQJODQ� WUDGXNLVWRQ�� Ä1L� GHYDV� SURYL]L� LQIRUPRMQ� HQ� LXM� OLQJYRM�
SDURODWDM�GH�QLDM�NOLHQWRM�³�NODULJDV�-HUU\�-(/86,&+�HQ�LQWHUYMXR�DO�OD�JD]HWR�Ã7KH�
2UHJRQLDQµ�� -(/86,&+� HVWDV� OD� UHVSRQGHFXOR� SUL� GXQJDGR� SRU� OD� NDQWRQD�
'HSDUWPHQWR� SUL� +RPVHUYRM�� NLX� VHUYDV� ������� NOLHQWRMQ� MH� PHQVD� VDQR�� Ä(Q� LXM�
ND]RM� QL� KDYLV� PHQV�PDOVDQXORMQ�� NLXM� LQVLVWLV� SDUROL� QXU� WLXOLQJYH�³� NODULJDV� DOLD�
PDOVDQXOHMD� UHVSRQGHFXOR�� .YDQNDP� NUHLWD� SRU� ILNFL�YHUNRM�� OD� NOLQJRQD� KDYDV�
UHJXODQ�� NYDQNDP� PDOIDFLODQ� JUDPDWLNRQ�� VLQWDNVRQ� NDM� YRUWVWRNRQ� �YLGX��KWWS���ZZZ�WHMR�RUJ�LQIR�� LQGH[�SKS"OLQJYR  NJ!���(Q� OD� NDQWRQR�0XOWQRPDK� OD�
OLQJYR�SDURODWD� VXU� OD� NRVPR� LSR�(QWHUSULVH� HNGH� QXQ� HEOH� HVWRV� NRQVLGHUDWD� NLHO�
SOHQD�OLQJYR��VDPH�NLHO�OD�UXVD�NDM�YMHWQDPD��NDM�NXQ�QH�WLRP�JUDQGDM�OLQJYRM��NLDM�OD�
SHUVD�NDM�OD�WRQJD��
.HONDM� HVSHUDQWLVWRM� DOX]DV� SUR� OD� DJQRVNR� GH� OD� NOLQJRQD�� Ä(EOH� HVSHUDQWLVWR�

SRYXV�SUH]HQWL� VLQ� H� OD�SRUGR�GH� OD�PHQVPDOVDQXOHMR�NDM�SRVWXOL� LQWHUSUHWLVWRQ�GH�
(VSHUDQWR�³�VLQGHPDQGDV�/HH�0,//(5��Ä( �JUXSR�SRYXV�SHWL�VHUYRMQ�HQ�(VSHUDQWR��
6XIL H� RIWH� RQL� WDNVDV� QLQ� IUHQH]DM�� X� QH"� .LD� EHOD� DQFR�³� $OLDM� HVSHUDQWLVWRM�
GXEDV�� NH� QHFHVDV� VHQGL� (VSHUDQWR�IUHQH]XORMQ� DO� OD� XVRQD�PHQVPDOVDQXOHMR�� /D �
'RQDOG� -�� +$5/2:�� HNVSUH]LGDQWR� GH� OD� (VSHUDQWR�/LJR� GH� 1RUGDPHULNR�� RQL�
DQND �PXOWH� GHYRV� VHU L� SRU� WURYL� GHQDVNDQ� SDURODQWRQ� GH� OD� NOLQJRQD�� Ä/D �PLD�
NRPSUHQR�� OD� XQXVROD� SURYR� �NLX� RND]LV� HQ� 9D LQJWRQR�� '�&��� HGXNL� GHQDVNDQ�
NOLQJRQSDURODQWRQ�SDQHLV��$OLIODQNH��PL�VFLDV�SUL�DOPHQD �XQX�GHQDVND�HVSHUDQWLVWR��
NLX� OR DV� HQ� 3RUWODQG�� OD� HIXUER� GH� OD� NDQWRQR�0XOWQRPDK�³�+$5/2:� OHYLV� OD�
GHPDQGRQ� H�VLD�ILOLQR��NLX�KD]DUGH�ODERUDV�HQ�KHOSRUJDQL]R�SRU�PHQVPDOVDQXORM�HQ�
2UHJRQLR�NDM�VLWXDV� XVWH�HQ�OD�NDQWRQR�0XOWQRPDK�� LD�LRP�DPX]LWD�UHVSRQGR��Ä0L�
D GLV� QHQLRQ�SUL� WLR� H�PLD� ODERUR�� NYDQNDP�PL�PHP�SDUROLV� NXQ�NHONDM� NOLHQWRM��
NLXM�HEOH�SDURODV�NOLQJRQH�� DU�PL�VDPH�QH�SRYDV�NRPSUHQL�LOLQ�³�

/HJX�SOL�SUL�OD�NOLQJRQD��DQND �HQ�(VSHUDQWR����KWWS���ZZZ�NOL�RUJ!��
3URSRQL�(VSHUDQWRQ��D �VLQSUH]HQWL��DO�OD�PHQVPDOVDQD�GHSDUWPHQWR�

GH�0XOWQRPDK��KWWS���ZZZ�FR�PXOWQRPDK�RU�XV�GFKV�PKR�LQGH[�KWPO!�
��� � m,�����	{ �����¶l"��|���n � l,�����,�	l�l��	|�l � �(��� ��l"���
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/(*(1'2-�35,�/$�$/7$-�7$752-�±�,,�
)DEHOR�SUL�6DWDQR�
/D� NDUELVWR� EUXOLJLQWD� OLJQRQ� H� 3RSUDGD� ODJR� UHQNRQWLV� LDP� HQ� OD� YDOR�

VWUDQJDQ�YLURQ�NXQ� DU R�VXU�OD�GRUVR��NLX�GHPDQGLV�OLQ�SUL�QHNXWLPD�VHUYR��/L�
SHWLV�NDUELVWRQ�KHOSL�OLQ�SRUWL�OD�SH]DQ�VDNRQ�DO�OD�PRQWSDVHMR�VXU�OD�PRQWRGRUVR�
GH�OD�SLQWR�%DVWLRQRM��%DãW\���/D�VRQR�GH�RIHUWLWD�UHNRPSHQFR�UDSLGH�NRQYLQNLV�
OD�PDOUL DQ�NDUELVWRQ�NDM�SRVW�QHORQJH�LOL�DPED �DWHQWHPH�DVFHQGLV�VXSUHQ�SHU�
NUXWD�PRQWR��6HG�WXM�VXE�OD�PRQWSDVHMR�OD�QRNWR�
DWLQJLV� LOLQ�� GR� LOL� GHYLV� UHVWL� HQ� PDONRPIRUWD�
ORNR��/D�KHOD� OXQD�QRNWR�HVWLV� WUH�PDOYDUPD��/D�
VHNUHWD� IUHPGXOR�NXQNROHNWLV� DPDVRQ�GD� WRQRM��
NUD LV� VXU� LQ� NDM� WXM� HO� OD� URNRM� HNDSHULV� UX DM�
IODPRM�� (NWLPLJLWD� NDUELVWR� HNNRPSUHQLV�� NXQ�
NLX� OL� QRNWRUHVWDV��.XQ� WHUXUR� OL� NRQVFLLV�� NH� OD�
NXQXOR� HVWDV� 6DWDQR�� LQIHUD� JDUGLVWR�GH� WUH]RURM�
ND LWDM� HQ� LQWHUQR� GH� OD� 7DWURM�� /L� GXP� OD� WXWD�
QRNWR� H � QH� IHUPLV� OD� RNXORMQ� NDM� NXQ� OD� XQXDM�
VXQUDGLRM� PDWHQH� OL� UDSLGHJLV� VXEHQ� HQ� OD�
YLOD RQ�� /L� PRQWULV� OD� RUDMQ� JUDMQRMQ�� NLXMQ� OL�
SHUODERULV� HQ� 0HQJXVD� YDOR�� DO� KRPRM�� NDM�
UDNRQWLV�DO�LOL�SUL� LR��0XOWDM�NXUD XORM�SRVW�WLX� L�
UDNRQWR� LULV� SRU� WURYL� OD� WUH]RURQ� VXU� OD�PRQWR��
NLX� HVWLV� GH� WLX� WHPSR� QRPDWD� 6DWDQ�� 6HG� LD�
LQIHUD�JDUGLVWR� LDP�IRUSHOLV�LOLQ�SHU�DPDVD� WRQD�
ODYDQJR��1HQLX�VFLDV�� X�YHUH�OD�6DWDQR�JDUGDV�OD�
WUH]RURQ� HQ� LQWHUQR� GH� DOWDM� PRQWRSLQWRM� GH�
%DVWLRQRM����
7DPHQ�OD�YHUR�HVWDV��NH�IDODQWDM� WRQRM�WUH�RIWH�UDSLGHJDV�NDM�GLVIDOL DV�VXEH�HQ�

OD�6DWDQD�SDVHMR����� ���	� 
��������� �	��� ����� ���������	��� �	��� �����	� � ��! � � � ��"

)DEHOR�SUL�OD�PDOGLOLJHQWD�GUDNR�
(Q� XQX� YDONDOGURQR� GH� OD� YDOR� =ORPLVNR� YLYLV�PDOGLOLJHQWD� GUDNR�� NLX� HVWLV�

VHUYDWD�GH�OD�SOHM�EHOD�NQDELQR�HO�OD�SURNVLPD�YLOD R�0HQJXVRYFH��1HQLX�HVWLV�
NXUD D�NDOFLWUL�NRQWUD � OD�PDOERQD�PRQVWUR��)LQILQH� OD�SDWULQR�GH� OD�PDOIHOL D�
NQDELQR�GHFLGL LV��NH� L�OLEHULJRV�VLDQ�ILOLQRQ�� L�LULV�DO�OD�YDOR��HNVWDULV�YLG�DO�
YLGH�DO� OD� IXULR]D�GUDNR�NDM�HNNULLV�XQX�VRU �IRUPXORQ��/D�PDOEHQR�GH�NXUD D�
ROGD�YLULQR�IXQNFLLV��NDM�OD�GUDNR�SRVW�OD�HOGLUR�GH�ÃPDJLDM�YRUWRM¶� WRQL LV��(O�OLD�
YRVWR�IDUL LV�'UDND�.RPELOR��HQ�DOLD�ORNR�HVWDV�YLGHEOD�'UDND�.DSR�NDM� DQ LWDM�
HQ�JUDQLWR�'UDNDM�'HQWRM����� ���	� 
���	#�����$ %���� &�'����	��� �	�(&)� � � �*! � �	
���� ����+	��,�� � - ��"�.��0/	%�� ��+��(12� ����� ��
����	� � �	�*3�4�5�46�7��%�!8�	�8� �(���	� ��"�. �
98�	� ��+	��12� ����� ��
���$8&)� +	�	����%�! � �����	��� ��:���! � ��+	��� ��$ ��"

n |��,� � �+l Ì������+��|��~� � �¶s*p�¼(��v�xzs0Í�q�xº¹�¸
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2),&,67$-� $1 2-�(1�/$�&2�
(Q�PDMR������HQ�OD�&HQWUD�2ILFHMR�RND]LV�NHONDM� DQ RM�SUL�OD�VWDEDQRM��

��(NGH�OD���D�GH�PDMR�HQ�OD�&2�QH�SOX�ODERUDV�1LNROD�5$ , ��NLX�GXP�
GHN�NYLQ�DQWD DM�MDURM�]RUJLV�SUL�OD�RUJDQL]DGR�GH�OD�8QLYHUVDODM�
.RQJUHVRM��

��/D�$JDQWD�.RQJUHVD�6HNUHWDULR�HVWDV�QRPXPLWD�&OD\�0$*$/+$(6��
DQWD H�GXRQWHPSH�KHOSLQWD�DO�1LNROD�5$ , �SUL�OD�.RQJUHVD�)DNR�NDM�
GXRQWHPSH�ODERULQWD�HQ�OD�OLEURWHQD�IDNR���/D�GHWDODQ�SUH]HQWRQ�SUL�
&OD\�ERQYROX�OHJL�HQ�OD�VHNYD�LQIRUPR���

��.RPHQFH�GH�PDMR�HQ�OD�OLEURWHQD�IDNR�SOHQWHPSH�HNODERULV�6WDQND�
67$5 (9, ��1HGHUODQGR�� L�DQVWDWD LJRV�WLH�&OD\�0$*$/+$(6�
NDM�DQND �KHOSRV�SOLIRUWLJL�OD�OLEURWHQDGRQ�GH�8($��

129$�$*$17$�.2167$17$�.21*5(6$�6(.5(7$5,2��..6��
&OD\� 0$*$/+$(6� QDVNL LV� OD� ��DQ� GH� D JXVWR� ����� HQ� )R]� GR�

,JXDFX�� WDWR�3DUDQDR�� VXGD�%UD]LOR��(Q������ OL� GLSORPL LV� SUL� WXULVPD�
PDQD HUDGR�HQ�OD� WDWD�8QLYHUVLWDWR�GH�2NFLGHQWD�3DUDQDR���8QLRHVWH����
/L�NURPH�SDUWRSUHQLV�HQ�GLYHUVDM�NXUVRM�NDM�VHPLQDULRM�SUL�PDQD HUDGR�
GH� WXULVPDM� HQWUHSUHQRM�� L�D�� NXUVRQ� GH� ,QWHUQDFLD� .RQIHUHQFD� NDM�
.RQJUHVD�$VRFLR��,&&$��SRU�MXQDM�SURIHVLXORM�HQ�6YLVODQGR�HQ�������
(Q� %UD]LOR� OL� KDYLV� ODERUDMQ� VSHUWRMQ� L��D�� HQ� YRMD DJHQWHMRM� NDM� HQ�

NRQJUHVRM�LQWHUSUHWDQWH�LQWHU�OD�SRUWXJDOD��KLVSDQD�NDM�DQJOD��
&OD\� 0$*$/+$(6� HVSHUDQWLVWL LV� HQ� GHFHPEUR� ������ /L� YLYDV� HQ�

1HGHUODQGR� HNGH� PDMR� ������ NLDP� OL� HNODERULV� NLHO� YRORQWXOR� HQ� OD�
NRQJUHVD�IDNR�GH�OD�&HQWUD�2ILFHMR�GH�8($��KHOSDQWH�SRU�OD�3UDJD�8.��
/L�YRORQWXOLV�DQND �HQ�OD�VHNYDM�GX�MDURM�DVLVWDQWH�HQ�OD�SUHSDURM�GH�OD�

$GHODMGD�NDM�0RQWSHOLHUD�8.�RM��$QNRUD �SOL�SURIXQGH�OL�SRYLV�VHNYL�OD�
ODERURQ� GH� ..6� HNGH� ������ NLDP� OL� HVWLV� GXQJLWD� NLHO� RILFLVWR� HQ� OD�
NRQJUHVD�IDNR��/DVWDWHPSH�OL�KHOSLV�DQND �HQ�OD�OLEURWHQD�IDNR�GH�8($��
&OD\� DWDV� DYLDGRQ� NDM� PRGHUQDQ� PX]LNRQ�� 6RPHUH� OL� ELFLNODV� NDM�

UXOVNHWDV��SRU�NLR�HVWDV�ERQHJDM�NRQGL RM�HQ�1HGHUODQGR��
.URP� (VSHUDQWR�� SRUWXJDOD�� KLVSDQD� NDM� DQJOD� OLQJYRM� OL� DQND � IOXH�

SDURODV�OD�QHGHUODQGDQ��
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5(732 7$-�$'5(62-�
GLUHNWRUR#FR�XHD�RUJ� HQHUDODM�GHPDQGRM�SUL�DGPLQLVWUDGR�GH�8($�

OLEURVHUYR#FR�XHD�RUJ� PHQGRM�GH�OLEURM�GH�OD�8($�OLEURVHUYR�
VHNUHWDULR#FR�XHD�RUJ� DGUHV DQ RM��DOL RM��LQIRUPRM�

NRQJUHVRM#FR�XHD�RUJ� DMQDM�GHPDQGRM�SUL�8.�
DOLJKRM#FR�XHD�RUJ� DOL RM�DO�8.�

PHQGRM#FR�XHD�RUJ� PHQGRM�GH�KRWHORM��HNVNXUVRM��IOXJRM�SRU�8.�
ILQDQFRM#FR�XHD�RUJ� GHPDQGRM�SUL�SDJRM��NRWL]RM�N��V��

UHYXR#XHD�RUJ� OD�UHGDNFLR�GH�OD�UHYXR��DO�OD�UHGDNFLR�EY��VNULEL�QXU�SUL�
UHGDNWDM�DIHURM���

UHWR#XHD�RUJ� SUL�OD�UHWHMRM�8($�RUJ�NDM�(VSHUDQWR�QHW�

75,�129$-�7,72/2-� (�8($�
(NGH� OD� NRPHQFR� GH� WLX� L� MDUR� 8($� HOGRQLV� GX� QRYDMQ� OLEURMQ� NDM� XQX�

EUR XURQ��VHG�WLX�ODVWD�HVWDV�OD�QRYD�HOGRQD R�HQ�OD�VHULR�(VSHUDQWR�GRNXPHQWRM��
/D� (VSHUDQWR�GRNXPHQWR� SRUWDV� QXPHURQ� ��� NDM� QRPL DV� Ã(VSHUDQWR� NDM�

LQWHUQDFLDM�RUJDQL]D RMµ�� LQ�SUHSDULV�OD�YLFSUH]LGDQWR�GH�8($��UHVSRQGHFD�SUL�
HNVWHUDM� ULODWRM�� SURIHVRUR� /HH� &+21*�<(21*�� (Q� OD� GRNXPHQWR� HVWDV�
NROHNWLWDM� UH]ROXFLRM�� GHFLGRM� NDM� UHNRPHQGRM� GH� LQWHUQDFLDM� RUJDQL]RM��
NRPHQFDQWH�� NRPSUHQHEOH�� GH� 8QHVNR�� IDYRUDM� DO� (VSHUDQWR� NDM� OD� LGHR� GH�
,QWHUQDFLD�/LQJYR��
0XOWH�SOL�DPSOHNVD������SD D��HVWDV�Ã.RQFL]D�(WLPRORJLD�9RUWDURµ��NRPSLOLWD�

GH�$QGUH�&+(53,//2'��/D�YHUNR�MDP�GRQDV�WUH�ERQDMQ�SURPHVRMQ�L L�IXURUD R�
GH�OD�MDUR���GXP�GX�PRQDWRM�SRVW� LD�DSHUR�YHQGL LV�SOL�RO�����HN]HPSOHURM��
.DM� PH]H� GH� DSULOR� HO� OD� SUHVHMR� YHQLV� DOLD� YHU DMQD� IXURUD R�� Ã/D� YLYR� GH�

+HQULNR� OD� .YLQDµ�� YHUNLWD� GH� :LOOLDP� 6+$.(63($5(� NDM� WUDGXNLWD� GH�
+XPSKUH\�721.,1��1X��SOLDM�NRPHQWRM�VXSHUIOXDV��
3OL�GHWDODM�LQIRUPRM�SUL�OD�HOGRQD RM�DSHURV�D �MDP�DSHULV�HQ�OD�UXEULNR�Ã/DVWH�DSHULVµ�GH�OD�UHYXR�(VSHUDQWR��

�
.25(6321'3(72-�
��.HOO\�/21'21,��NRPHQFDQWR�HO�=LPEDEYR��NLX�WDPHQ�ERQH�OHUQDV�OD�
OLQJYRQ�� DWXV�NRUHVSRQGL�UHWH��/LD�DGUHVR�HVWDV��NORQGRQL#FFFVHD�RUJ�]Z!��

��/HUQHMD�JUXSR�GH����JHNQDERM����MDUDM�OHUQDV�(VSHUDQWRQ�XQX�KRURQ�VHPDMQH�
NDM�XQX�KRURQ�GXP�OD�VDEDWD�NOXED�DJDGR��3RU�NRPHQFL�LOL�SUHIHUDV�NROHNWLYDQ�
NRUHVSRQGDGRQ��9L�SRYDV�NRQWDNWL�LOLQ� H�OD�DGUHVR�3URI��0LKDL�75,)2,� H�
6FRDOD�FX�FOV��,�9,,,�0LNHV�$UPLQ��52�±������%,;$'��-XG��&RYDVQD��
5XPDQXMR��D �UHWH��VFRDODEL[DG#KRQRULV�UR!�
�

�
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*27(1%85*2��9,578$/$�8.�.$-�$/7$�3527(.7$172�
/D�6YHGD�/..�]RUJDV�DQND �SRU�OD�HVSHUDQWLVWRM��NLXM�QH�VXNFHVRV�YHQL�DO�

*RWHQEXUJR�� H�VSHFLDOH�ODQ LWD�QRYD�UHWHMR��ZZZ�XN������QHW!�GXP�OD�GD UR�
GH�OD�WXWD�NRQJUHVR�IXQNFLRV�Ã9LUWXDOD�NRQJUHVHMR�GH�OD����D�8.µ��
(Q�OD�UHWHMR�HEORV�NRQDWL L�NXQ�*RWHQEXUJR��OD�.RQJUHVHMR��OHJL�OD�LQIRUPRMQ��

NLXMQ�SUH]HQWDV�OD�.RQJUHVD�.XULHUR��RIWH�H �SOL�IUXH�RO�HQ�OD�SUHVLWD�.XULHUR��
,��D��RQL�SODQDV�UHJXOH�DSHULJL�OD�QRPEURMQ�GH�OD�DOL LQWDM�NRQJUHVDQRM��$SHURV�
VNL]RM�SUL�OD�SURJUDPR��IRMH�RQL�SRYRV�DQND �D GL�IUDJPHQWRMQ�GH�LXM�SUHOHJRM��
YLGL�IRWRMQ��
/D�YL]LWDQWRM�GH�OD�UHWHMR�SRYRV�VHQGL�PHVD RMQ�DO�OD�NRQJUHVDQRM��X]DQWH�OD�

NRQJUHVDQ�QXPHURQ�NLHO�OD�DGUHVRQ���WLX�OHWHUR�HVWRV�OLYHULWD�VXUSDSHUH�SHUH�GH�OD�
NRQJUHVD�0HVD WDEXOR��

)XQNFLRV�DQND �SURSUD�GLVNXWHMR�SUL�OD�
Ã.RQJUHVD�WHPRµ��HQ�NLX�OD�UHWDM�SDUWRSUHQDQWRM�
GH�OD�9LUWXDOD�8.�SRYRV�NXQGLVNXWL�SUL�OLQJYDM�
UDMWRM�NDM�UHVSRQGHFRM��
$OLD�8.�QRYD R��/D�VYHGD� HIPLQLVWUR�*|UDQ�3HUVVRQ�DNFHSWLV�

HVWL�+RQRUD�SURWHNWDQWR�GH�OD����D�8QLYHUVDOD�
.RQJUHVR�GH�(VSHUDQWR�HQ�*RWHQEXUJR��@ A B C D8E F�GHE I�J8K�LMF�A8C2N�E�O�P6Q RTS(B C2N�E8UVA�@ W�E�C2K�X Y Z�K2[

5(63(57,�/$�818$1�81,9(56$/$1�.21*5(621�
/D�1RUGIUDQFLD�(VSHUDQWR�)HGHUDFLR�RUJDQL]RV�HQ�������LQWHU�OD����D�NDM����D�

GH�PDUWR��HOVWDUDQ�LQWHUQDFLDQ�DPLNHFDQ�UHQNRQWL RQ�HQ�%XORQMR� H�0DUR��SRU�
PHPRUIHVWL�OD�FHQWMDUL RQ�GH�OD�XQXD�8QLYHUVDOD�.RQJUHVR�GH�������.URP�OD�
1RUGIUDQFLD�(�)HGHUDFLR�SDUWRSUHQDV�HQ�OD�RUJDQL]R�GH�WLX�HYHQWR�6$7�
$PLNDUR��NLX�WLDP�RND]LJRV�VLDQ����DQ�NRQJUHVRQ���8QXL R�)UDQFD�GH�
(VSHUDQWR��8)(���NLX�WLDP�RND]LJRV�VLDQ�QDFLDQ�LQWHUDVRFLDQ�NRQJUHVRQ��NDM�(�
RUJDQL]RM�GH�%HOJLR�NDM�%ULWLR��
'H]LUDQWRM�SD L�ÄOD �OD�VSXURM�GH�=DPHQKRI³�HVWDV�LQYLWLWDM�SDUWRSUHQL�OD�

HYHQWRQ��B \M](E�^	A2Z�Z�B C_B C D E F�G`B ^8B a	B X A8C�X K�@ Acbdbdb2e K I8E�C0J2K�@ A`F)K	C8N E�C�X B E�f�SMg�X X ]�f h hji8E \�@ E�W2C2K�kdl8l�m2Y E C�@ B C2K	Y D�F	[

/$�)$/')2/,2�(1�(63(5$172�
3HWX�IDOGRIROLRQ�SUL�Ä/D�9LODR³��JUDQGD�NDPSDUD�GRPR�HQ�3LQVZDJ��6XGD�

*HUPDQXMR��NLHV�SRVHGDQWRM�SDURODV�(VSHUDQWRQ�NDM�ERQYHQLJDV�HVSHUDQWLVWRMQ�DO�
PXOWDM�NXUVRM�SUL�PX]LNR��NRQFHUWRM��NWS��

n O�Apo�B @ A�E(q�SMJ�B K�e ^ B @ @ A�UrW�G�s8Y A�X [
t K	C8A�X E0u�v tMw8x bdb Q�SMF)K	C8A�X E8Y y�E F�Z)K X X B UV\8K�A�Y E F)W�[
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%(/$�3,1*/2�.81�7(.672�Ä3$&2³�.$-�)272�'(�/$�7(52�
L�HVWDV�KDYHEOD�NRQWUD �VLPSOD�UHWSR WD�SHWR� H��'DYLG%#3HDFH)RU)UHH�RUJ!���YL�SRYDV�YLGL�DQJODOLQJYDQ�HN]HPSOHURQ� H�OD�

KHMPSD R�GH�OD�RUJDQL]D R���KWWS���SHDFHIRUIUHH�RUJ!�NDM�DOLDMQ�GLYHUVOLQJYDMQ�
H��KWWS���SHDFHIRUIUHH�RUJ�ODQJXDJHV�KWP!��
3RU�PHQGL�VLPSOH�VHQGX�DO��'DYLG%#3HDFH)RU)UHH�RUJ!�PHVD RQ�Ä0L�

GH]LUDV�(VSHUDQWRQ��Ã3DFRµ³�D �VLPLOH��NDM�OD�SDSHU�SR WDQ�DGUHVRQ��DO�NLX�'DYLG�
HNVSHGX�YLDQ�SLQJORQ��,HQ�DMQ�HQ�OD�PRQGR��6HQSDJH����7DPHQ�QH�VHQNRVWH��VH�
YL�GH]LUDV�NRQWULEXHWL�DO�OD�SURMHNWR��OL�QH�PDODNFHSWRV���
.URP�OD�MDP�OLVWLJLWDM�OLQJYRM��DQJOD��IUDQFD��DUDED��QHGHUODQGD��JHUPDQD��

KHEUHD��LWDOD��KLVSDQD��NDM�(VSHUDQWR��OD�SLQJOR�EDOGD �HVWRV�KDYHEOD�DQND �HQ�OD�
MDSDQD��$OLDMQ�OLQJYRMQ�OD �SHWR���0L�VLPSOH�SHWLV�(VSHUDQWRQ��NDM�OL�DOGRQLV�
LQ��� t E Z8z {�| t P(v�}8~MA�y	E�C0J2K�a�B F)A8C�X A`\8Z�E C8A8C�E

J2K8f2OMB @ A2C8JH� t |���|*R0b�� t v w z �MS*@ B @ A2C8J2F�Uc��A2g�E8E8Y y	E G�[

5(7$�,1)250$'2�&(1752����+773���:::�,.62�1(7�5,&!�
(VSHUDQWR�HVWDV�PLULQGD�OLQJYR�NDM�IHQRPHQR��%HGD ULQGH�PDOPXOWDM�VFLDV�SUL�

WLR����'R��LQGDV�LQIRUPL�KRPRMQ��6HG�NLHO�LQIRUPL�NDM�SHU�NLR"�/D�5HWD�
,QIRUPDGR�&HQWUR��5,&���ZZZ�LNVR�QHW�ULF!�KHOSDV�DO�YL�UHVSRQGL�WLXMQ�
GHPDQGRMQ��
/D�FHOR�GH�5,&�HVWDV�VXEWHQL�LQIRUPDQWRMQ�SUL�(VSHUDQWR��7(-2��8($��N��V��

SHU�NRQVLORM��SUHWDM�LQIRUPLORM��LQIRUPLOHURM��IDNWRM�NDM�GLVNXWHEOHFRM��
3HU�5,&�HEODV��

��HO XWL�LQIRUPLORMQ�HQ�SOHM�GLYHUVDM�OLQJYRM�NDM�IRUPDWRM��
��SUHQL�LQIRUPLOHURMQ�XWLODMQ��NLDP�RQL�YRODV�NUHL�VLDQ�SURSUDQ�LQIRUPLORQ��
��OHJL�NRQVLORMQ�SUL�LQIRUPDGR��
��SUHQL�ÄIDNWRMQ³�SRU�VLD�SUHOHJR�D �VLPLOH��
$QND �YL�SRYDV�DO XWL�YLD�M�Q�LQIRUPLOR�M�Q�SHU�OD�IRUPXODUR� H��KWWS���ZZZ�LNVR�QHW�ULF�V[XWDM[RM�DOV[XWL�SKS!�SRU�GLYLGL�LOLQ�NXQ�DOLDM��1XU�VH�

PXOWDM�NRQWULEXDV�SHU�VLD�PDWHULDOR��5,&�KDYRV�JUDQGDQ�XWLORQ��~�F�B t Q)uVN	\ C�@ A�i2E F)A2Z2]*@ \8F)A I�]MK	F�Z�E C�E I�J8K�J�B ^�K	F�Z�A IHE FjW�A8CdB a	E I�}�X A2G�K	C B \ I�N	\ C�@ A`Z)A2G�A`y�K�@ E�f n B C D E F�G`B2@ A
G0E C8J�E C�]�F�B x Z ]�K	F)A8C�X E(q�Y���\8C�E F)JdB W2A2Z�@ A�]�F�E I�K�N X E C�@ A_B C�X K	F)C8A�y�B A�@ A�i8E FjW�F�\j]*E x Z ]�K	F)A8C�X E8UrQjC�X K	F�F�K�X E0e

SM���(��Y B N	Z�E8Y C2K X h K	y�g8K8B [
�

/$�35(6.2%2/'2�$*,6�
/D�D WRUR�GH�OD�DUWLNROR�SUL�OD���D�(VSHUDQWLVWD�)LOPIHVWLYDOR�HQ�(6�Q�UR��������QH�HVWDV�=ODWLFD�3È/)<29È��NLX�DWHQWLJLV�QLQ�SUL�OD�HUDUR��QH�YROLQWH�OD SURYHUEH�ÃIDQIDURQL�SHU�IUHPGDM�SOXPRMµ���VHG�1DWDãD�âÈ1'2529È��/D�WHNQLND�UHGDNWRULQR�SDUGRQSHWDV�DPED �NDM�DQND �HVWLPDWDMQ�OHJDQWRMQ��
�
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#� X�YL�KDYDV�VXIL H�GD�PDWHULDOR�SRU�OD�Q�UR�������"�'DQNRQ�SRU�OD�Q�UR��������� L�SOD DV�DO�
PL��$QNRUD �XQX�HONRUDQ�VDOXWRQ��$PLNH�UHVWDV� ��� F�B A_b�v � |(��vco�Q���vco���}�R�E ^	� � K	Z�X E�C�h	o � g�E G

�
(VWLPDWD�V�LQR�)HLILþRYi��.LHO�WLX�WHPSR�NXUDV��9L�HVWLV�PLD�XQXD�(VSHUDQWD�NRUHVSRQGDQWLQR�±�

NDM�PL�HVWDV�WLH� L�GHQRYH��0L�SRYLV�HVWL�LQWHU�OD�XQXDM�DERQSDJLQWRM��VHG�PL�IDULV�PDOH��PL�VHQGLV�OD�
DERQSDJRQ�DO�3R QREDQND�3RSUDG��%RQYROX�IDUL��NLR�HVWDV�QHFHVH��.RUH�VDOXWDV�YLQ�"���A2F�X E8@ E G�K I���v(OdQ ��� t } RHB X F)A

�
#�/D �OD�LQIRUPR�VXU�OD�SD R���HQ�OD�GXD�QXPHUR�GH�(6������PL�VHQGLV�����6N�NLHO�DERQSDJRQ�

SRU�(6������DO�OD�NRQWR�GH�3R QREDQND�HQ�3RSUDG����HQ�OD�XQXD�QXPHUR�GH�(6������PL�QH�WURYLV�
PLDQ�QRPRQ�HQ�OD�OLVWR�GH�DERQSDJLQWRM��$QND �PL�SHWDV�LQIRUPL�PLQ��NLHO�HEODV�QXQ�PHPEUL L�HQ�
6.()��HQ�OD�SDVLQWD�MDUR�PL�HVWLV�PHPEUR�GH�OD�UHJLRQD�RUJDQL]D R�HQ�3RSUDG���ýX�HVWDV�EH]RQH�
NDM�NLHQ�VHQGL�QRYDQ�DOL LORQ"� � � C � Q �(OMv��8}���A8N	A8C�E ^�y�K

�
/D�SDVNDQ�VDOXWRQ�DO�YL�VHQGDV�NDM�SDUGRQSHWDV�SRU�OD�PDO XVWD�SDJR��"�|�C8C2AH��o�v �*��vco���} � K	J8^	K�J a�B K

�
#�0L�YRODV�GDQNL�DO�YLD�UHGDNFLR�SRU�OD�VHQGLWD�JD]HWR�(6��6H�YL�NRQVHQWDV��QL�VHQGDGRV�DO�9L�

QLDQ�PRQDWDQ�JD]HWRQ� LXQ�GXDQ�PRQDWRQ�LQWHU DQ H�SRU�OD�YLD��0L�VDOXWDV�YLQ�NDM�YLDMQ�
NXQODERUDQWRMQ�HONRUH��$PLNH�� A2F�G`B @ A t�� � R*| t vco���}	|(Z�E y B E�J2K x Z ]MK	F�A8C�X B Z�X E I�{HA8C8JdB N�A)]*\2@ E I�� | x {M�	}8~MA2F)J2\�i2B y�K�Y

�
(VWLPDWD�DPLNLQR��

DNFHSWX�YHUH�PLDMQ�SOHM�VLQFHUDMQ�GDQNRMQ� DU�YL�ND ]LV�DO�PL�JUDQGHJDQ� RMRQ�SHU�WUL�VHQGD RM�GH�OD�
JD]HWR�(6��9LDM�JD]HWRM�KHOSLV�DO�PL�NURP�DOLD�DQND �DNLUL�GDWRMQ�GH�GLYHUVDM�(�DUDQ RM�SRU�SXEOLNLJL�

LOLQ�HQ�QLD�(�PRQWURIHQHVWUR�HQ�3O]H ��0L�DOPHWDV�DQNRUD �PDOJUDQGDQ�(�LQWHUHVD RQ��NLXQ�PL�
ULFHYLV�GH�V�DQR�6OiGHþHN�HO�2VWUDYD��6LQFHUH�VDOXWDV"�o � y	@ A8^���|(~ t �*O�} ��A a�C I E ^

�
#�0L�VHQGDV�DO�YL�IRWRMQ��PRQRQ�SRU�(6�NDM�SULQWHPSDQ�VDOXWRQ�±�VHG�QH NRYULWDQ�±�WLR�HVWDV�

QHNUHGHEOD�� X"� �(@ A8C2N�A � P6�(vco���}�O8��Z � C�h O�A�i�K	G�}�u �

�
.RUDQ�GDQNRQ�SRU�YLD�JD]HWR�(6��/D�JD]HWR�HVWDV�WUH�ERQD�NDM�LQWHUHVD��

1LD�6DNVD�(VSHUDQWR�$VRFLR�NDM�(VSHUDQWR�$VRFLR�³6DNVD�6YLVLR³�U��D��LQYLWDV�DO�OD�-DUILQD�NDM�
=DPHQKRID�)HVWR�-$=$)������NXQ�NOHULJDM�NDM�WXULVPDM�WDJRM��

/D�DUDQ R�RND]RV�HNGH�OD����D� LV�OD����D�GH�RNWREUR������HQ�OD�YLOD R�'RUI�:HKOHQ��/D� HID�
WHPR�HVWRV�³(VSHUDQWR�HQ�OD�NXQNUHVNDQWD�( URSR�±�OD�KRPRM�OD ORQJH�GH�ULYHUR�(OER��OD�QDWXUR�
NDM�QDWXUSURWHNWDGR��
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(O�OD�WXULVPD�YLGSXQNWR�LQGRV�YL]LWR�HQ�OD�ORND�Ã0LQLDWXUD�6DNVD�6YLVLR¶�NDM�OD�HNVNXUVR�DO�OD�XUER�
6WDGW�:HKOHQ�NXQ�OD�PHPRUWDEXOR�SUL�OD�=DPHQKRISDUROR��.OHULJDMQ�SRVWWDJPH]RMQ�JYLGRV�6WDQR�

0$5ý(.��OD�UHGDNWRUR�GH�(VSHUDQWR��
/D�SDUWRSUHQNRWL]R����H URM�LQNOX]LYDV�WUDQRNWRQ�NDM�PDWHQPD RQ��

,QWHUHVXORM�SRYDV�DOL L� LV�OD�ILQR�GH�D JXVWR� H�
1RUEHUW�.$5%(��'U��2WWR�1XVFKNH�6WU������'(�±��������3,51$��

UHVWSR WR��1R.R6DNVLR#WLVFDOL�GH!�
.XQ�OD�HVSULPR�GH�VLQFHUD�HVWLPR�VDOXWDV�"���A2F�@�R�Q ��� t Q�u�{�b xMt }8�(B Z�y�g�E D�Z��(K	F)J2A	h � x

�
#�(VWLPDWDM��
$OPLU�NDM�=LOGD�)(55(,5$�HVWDV�DJHPDM�VDPLGHDQRM��NLXM�OR DV�HQ�5LR�GH�-DQHLUR��,OL� LHO�

NORSRGDV�SRU�GLVYDVWLJL�(�RQ��
$QWD �QHORQJH�LOL�D HWLV�DSDUWDPHQWRQ�HQ�LX�NRQVWUXD R�� DU�OD�DSDUWDPHQWDUR�DQNRUD �QH�KDYLV�

QRPRQ��LOL�SURSRQLV�DO�OD�HQWUHSUHQR��NLX�HVWDV�YHQGDQWD�OD�DSDUWDPHQWRMQ��NH�LOL�QRPX� LQ�
Ä&RQGRPtQLR�(VSHUDQWR³��.XQSURSULHWD R�(VSHUDQWR���/D�SURSRQR�HVWLV�YDUPH�DNFHSWLWD�GH�OD�
ILUPDR�NDM�DQND �GH�JUDQGD�SDUWR�GH�OD�QRYDM�SURSULHWXORM�NDM�HVWLV�DSURELWD�HQ�VSHFLDOD�NXQYHQR�
NXQYRNLWD�WLXFHOH��/D�GRNXPHQWR�HVWLV�QRWDULH�UHJLVWULWD��
$OPLU�NDM�=LOGD�LQIRUPLV�PLQ��NH�OD�HQWUHSUHQLVWR�WLRP� DWLV�OD�SURSRQRQ��NH�OL�LQWHQFDV�QRPL�DOLDMQ�

NRQVWUXRWDMQ�DSDUWDPHQWDURMQ�SHU�Ä(VSHUDQWR��³��Ä(VSHUDQWR��³�NWS������
6H�YL�YRODV�YLGL�OD�IRWRQ�GH�Ã&RQGRPtQLR�(VSHUDQWRµ��YL]LWX�OD�KHMPSD RQ�GH�..(�� H�Ã*DOHULD�GH�

)RWRVµ��KWWS���ZZZ�NNH�RUJ�EU!�� |�@ E2� Z�B E w | t b�v t |�b�v�} t B E�h ��F�A a	B @ E
#�.DUDM�QLDM�JHOHJDQWRM��

NRUHJDQ�GDQNRQ�SRU�YLDM�ERQDM�RSLQLRM�ULODWH�(6���������
%HGD ULQGH��OD�GXD�QXPHUR�YHQRV�DO�YL�SOL�PDOIUXH��RO�YLD�WHNQLND�UHGDNWRULQR�RSLQLLV��.D ]R�
HVWDV�PDQNR�GH�VNULEHPXORM�HQ�6ORYDNLR��NLR�HVWDV�EHGD ULQGD�DIHUR�� DU�PDOJUD �NH�NHONDM�

DUDQ D RM�HVWDV�RUJDQL]DWDM��NDM�SDUWRSUHQDWDM���OD�DUWLNRORMQ�SUL�LOL�QHQLX�VHQGDV�DO�OD�UHGDNFLR��3RU�
DOPHQD �QH�PDOIUXL�HQ�OD�HOGRQULWPR�NDM�GHQRYH�QH�IDOL�HQ�QHUHJXOHFRQ��PL�NORSRGRV�SOL�VWULNWH�WHQL�

OD�NYDURQMDUDQ�HOGRQDGRQ��NDM�PL�HVSHUDV��NH�PLD�VDQVWDWR�WLRQ�SHUPHVRV�DO�PL�SOHQXPL���
.HONDM�HO�YL�SDJLV�SRU� L�MDUD�(VSHUDQWLVWR�6ORYDND�OD �OD�SDJNRQGL RM�GH�SDVLQWD�MDUR��.HONDM�

SDJLV�DO�OD�LDPD�EDQNNRQWR�GH�6.()�HQ�3RSUDG��7LXM�HQODQGDQRM��NLXM�SDJLV�����6N��SRYRV�SHWL�
WUDQV RYRQ�GH����NURQRM�SRU�YHQRQWD�MDUR��VH�LOL�WLHO�QH�IDURV��QL�NXQ�GDQNR�NRQVLGHURV�WLXQ�
GLIHUHQFDQ�VXPRQ�NLHO�GRQDFRQ�SRU�OD� L�MDUD�HOGRQR�GH�(6��1L�SURPHVDV�SOLERQL L�DQND �HQ�

UHJXORM�GH�NRWL]SDJDGR��EY�� LDP�ULJDUGL�OD�NDGUHWRQ�NXQ�DERQSDJ�HEOHFRM�VXU�OD�GXD�SD R�GH�OD�
UHYXR��

(VWDV�UHNRPHQGLWH��NH�XQXRSXORM�HVWX�DQRM�GH�LX�HO�OD�UHJLRQDM�RUJDQL]D RM��GR�(62�HQ�
%UDWLVODYD��26(6�HQ�2NFLGHQWD�6ORYDNLR��(562�HQ�2ULHQWD�6ORYDNLR��0(/�HQ�0H]VORYDNLR��

3DJDQWH�NRWL]RQ�SRU�XQX�HO� L�RUJDQL]D RM�RQL�D WRPDWH�IDUL DV�DQND �DQR�GH�6.()�� DU� L�SHUDV�
SDUWRQ�GH�OD�NRWL]R�DO� L��'R��VH�YL�MDP�HVWDV�DQR�GH�LX�UHJLRQD�RUJDQL]D R��VXIL DV�QXU��NH�YL�SDJX�

OD�NRWL]RQ�SRU�NRQFHUQD�MDUR��QH�SOX�QHFHVDV�DOL L��
.DUDM�JHOHJDQWRM��PL�GDQNDV�DO�YL�QRPH�GH�OD�WXWD�UHGDNFLR��NH�YL�HVWDV�ILGHODM�DO�QLD�

(63(5$17,672�6/29$.$��NDM�SHWDV�YLQ�VXEWHQL�QLDQ�ODERURQ�SHU�VHQGDGR�GH�DUWLNRORM�SUL�
RND]�LQ�RQ�WD RM��EHOHWUD RM��KXPXUR��NUXFHQLJPRM��VSHUWRM��RSLQLRM�SUL�OD�UHYXR��VLPSOH�SUL� LR�HQ�YLD�
LUND D R��NLRQ�YL�SHQVDV�HVWL�LQWHUHVD�DQND �SRU�DOLDM�OHJDQWRM��0L�DQWD GDQNDV�YLQ�SUR�WLR��9LD�
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$��/D� XQXD� SDUWR� GH� OD�
ND IUD]R�� %��7XUND�
YLUQRPR� ±� EULOEODQND�
JOREHWµ� IRUPL DQWD� HQ�
PDUNRQNRM� NDM� X]DWD� NLHO�
MXYHOR� ±� NXQ� ILGR� ±� OXG¶�
SRU� GX� SHUVRQRM�� OXGDWD�
VXU� WDEXOR� GLYLGLWD� OD �
NYDGUDWRM�� &��$QJXOR�
DQWD HQ� IRUPLWD� GH�
VLGDQWD� KRPR� ±� KHMPD�
PXV DVDQWD�PDPXOµ� NXQ�
EHOD� IHOR� ±� VLJQR� GH�
HUDUR� VXU� OD� NODYDUR� GH�
NRPSXWLORM� ±� OD� HIXUER�
GH� ,WDOLR� �LWDOH���

'��2UGRQLWD� ODERUR��VHUYR��NLX�GHYDV�HVWL� IDUDWD�GXP�GLILQLWD� WHPSR�±�HVWLJL� LRQ��HOLJDQWH� LQ�HO� OD�
QHQLR� ±� NUHG¶�� NH� WLR�� NLRQ� RQL� GH]LUDV�� UHDOL RV�� (��*UDVD� IOXD R� ±� HNVWHUD� YLUD� YHVW¶� ±� SUHILNVR�
VLJQLIDQWD�LRQ�HVWLQWDQ��LDPDQ�NDM�QH�SOX�HVWDQWDQ�±�SDUWR�GH�OD�PDOGLND�LQWHVWR��)��$OLD�QRPR�SRU�
IHQROR�±�SDUWR�GH�OD�NRUSR��HQ�NLX�NRPHQFL DV�OD�GLJHVWDGR��*��0DOQRYURPLD�GLR�GH�DPR��UDGLNR��±�
PDOQRYHSRNDM� JHQWRM�� NLXM�PLJULV� WUD� OD� FHQWUD� ( URSR� RNFLGHQWHQ� ±� QLD� ELEOLD� SUDSDWUR� �UDGLNR���
+��3RVHGDQWD�PXOWDMQ�KDYD RMQ�±�OD�DJR�³LJL´� �VXEVWDQWLYR��±�PDOORQJLJR�GH�OD�ULER�QXNOHD�DFLGR�±�
DPDWD�� ,��0X]LNDULWPD�PHORGL¶� �SUHFLSH� HQ�RSHUR�� ±� NULDV� ³YH´� ±� VSLUHEOD� JDVR� LUND � QL� ±� GD UH�
UHVWDGL�HQ�LX�ORNR��UDGLNR���-��/D�GXD��NDM�ODVWD��SDUWR�GH�OD�ND IUD]R��
9(57,.$/(�����(Q�NHONDM�QDFLRM�� LX�HO�OD�VRFLDM�NODVRM��NLXM�QH�PLNVL DQWH�XQX�NXQ�DOLD��IRUPDV�OD�
ED]RQ� GH� OD� SROLWLND� NDM� UHOLJLD� NRQVWLWXFLR� ±� XQX¶� GH�PH]XUSH]R� X]DWD� SRU� SHUORM� NDM� GLDPDQWRM�
�UDGLNR��� ���$SDUWHQDQWD� DO� LOL� ±� GLILQD� DUWLNROR� HQ�(VSHUDQWR� ±� VHQWL� LPSUHVRQ�GH� VXUSUL]R� SUR� LR�
VWUDQJD�� QHDWHQGLWD�� ���8QX� JHUPDQH� ±� VHUXPR� ±� VXU� LXM� ORNRM�� ���-DUDUR� SUH]HQWDQWD� JUDYDQ�
PRPHQWRQ�HQ�OD�KLVWRULR�±�EUDYDPDQLHUH��ERQH�����*LJDQWD�DUER�HO�.DOLIRUQLR��NLHV�DOWR�DWLQJDV�SOL�
RO� FHQW� PHWURMQ� ±� GHPDQGD� VHQIOHNVLD� SURQRPR�� VLJQLIDQWD� ÄGH� NLX�� GH� NLXM³�� ���7UDIDQWD�� XVWH�
DWLQJDQWD�OD�FHORQ�±�DOWUDQJD�HNOH]LXOµ��UHSUH]HQWDQWD�OD�3DSRQ�HQ�LD�GLILQLWD�RND]R�����*UDQGD�OD �
YHUWLNDOD� NDM� VXSUHQLUD� GLUHNWR� ±� KDYDQWD� HNVWHURUGLQDUDMQ� SURSRUFLRMQ� D � HFRMQ�� ���5HJXOIRUPD�
JOREµ��HN]HPSOH� LHOD��±�HVWDV�HVWUR��UHJDV�����3RH]Lµ�NDQWDQWD�OD�SHUVRQDMQ�LPSUHVRMQ��VHQWRMQ�NDM�
SDVLRMQ� ±� LQWHUQDFLD�PH]XUXQX¶� GH� YROXPHQR� SRU� LSRM�� YDORUDQWD� ��P ¯ �� ����3UHFL]D� ORNR�� NLH� LX�
OR DV�� VXUVNULER� VXU� OHWHUNRYHUWR� ±� ULSHWL DQWD� LXQ� MDURQ�� ����9HUNL� YHUVRMQ� ±� XUEHWR� HQ�
QRUGRNFLGHQWD�6ORYDNLR�VXU� H R�VORYDNDM� OLPRM������/LULND�SRHPR�±�JUDQGD� WHOHUµ��NLX�VHUYDV�SRU�
DOSRUWL� VXU� OD� WDEORQ� OD�PDQ D RMQ�±� LX�HNVWUHPD� IODQND�SDUWR� GH� OD�QD]R������3HU� ODPD�PRGR�±�
SUHILNVR�VLJQLIDQWD�NRPHQFL DQWDQ�DJRQ�±�JUXSRM��DPDVRM��OLQLRM������*UDGD�GHNSLHGD�PDUNUXVWXOR�±�
KRQRUR�DO�LX�SHU�LR��
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