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UDMGDQWR�PDOOHUWXOR��NH�OL�QH�IDOX�WHUHQ��3RU�SOL�JUDQGD�FHUWHFR�OL�SRYDV�HQ RYL�VLDMQ�SLHGRMQ�HQ�SLHGLQJRMQ��NLXM�SHQGDV�DPED IODQNH�GH�OD�VHOR��
/D� VLJQLIRQ� GH� OD� SRVWD R�PL� QH� SULWUDNWRV�� DU�PL� HVWDV� ERQPRUD� NQDER�� /D� YRVWR� GH� OD�HYDOR�VHUYDV�SRU�IRUSHOL�OD�DURJDQWDQ�PX DURQ��

(Q� OD�GLPHQ]LR� YHUWLNDOD� OD� HYDOR�NRPHQFL DV�SHU�GRUVR�� VHNYDV�GX� IODQNRM� NDM� ILQL DV�SHU�NUXURM��GX�DQWD DM��GX�PDODQWD DM��GX�GHNVWUDIODQNDM�NDM�GX�PDOGHNVWUDIODQNDM��/D�SLHGRM�HVWDV�WLRP�ORQJDM��NH�LOL�H �DWLQJDV�OD�WHUVXUIDFRQ�� LX�SLHGR�ILQL DV�SHU�+8)2�� DU� LX�SLHGR�ILQL DV�SHU�XQX�KXIR��OD� HYDOR�DSDUWHQDV�DO�OD�JUXSR�GH�1(3$5+8)8/2-��GLIHUHQFH�HN]HPSOH�GH�OD�ERYLQR��NLX�HVWDV�3$5+8)8/,12��/D�KXIR�HVWDV�IDULWD�HO�NRUQPDWHULR�NDM�QH�KDYDV�QHUYDMQ�ILEURMQ��7LX� L�IDNWR�HVWDV�WUH�JUDYD�SRU�OD�IRU LVWR��NLX�GXP�KXIIHUDGR�GH�OD� HYDOR�QH�GHYDV�WLPL��NH�OD�EHVWR�SLHGEDWRV�OLQ�SUR�GRORUR��/D�KXIIHUDGR�HVWDV�IDUDWD�WLHO��NH�OD�IRU LVWR�DUGLJDV�SHFRQ�GD�IHUR�HQ�IDMUR��NXUELJDV� LQ�OD �OD�IRUPR�GH�OD�KXIRSODWR�NDM�DOPHWDV�OD�UX H�DUGDQWDQ�IHUSHFRQ�VXU� OD�KXIRQ�GH� OD�EHVWR��SRVWH�DOILUPLJDV� LQ�SHU�NHONDM� ��WHUXUH� ORQJDM���KXIQDMORM��7LX� SURFHGR��PDOJUD � LD� WHUXUD� DVSHNWR�� HVWDV� SRU� OD� HYDOR� WXWH� VHQGRORUD�� VLPLOH�� VH� QL�IDUXV� SHGLNXURQ�� 3RVW� PDOORQJD� WHPSR� QLD� DPLNR� HYDOR� SRYDV� LUDGL�� NXUDGL�� VDOWDGL� VHQ�
UDSLGD�GLIHNWL R�GH�KXIRM�VXU�OD�PDOPROD�WHUR��
/D� QXWUD RQ�� NLXQ� ULFHYDV� OD� HYDOR�� RQL� QRPDV� )85$ 2� NDM� NURP� KHUER� NDM� IRMQR� L�NRQVLVWDV�DQND �HO�GLYHUVDM�FHUHDOD RM��IUXNWRM�NDM�OHJRPRM��3HU�NHONDM�SHFRM�GD�NDURWR�YL�SRYDV�

OD� HYDORQ� LDP�VXNFHVH�NRUXSWL����
/D�SOHM�NRQDWD�IXUD R�SRU� HYDORM�HVWDV�DYHQR��(Q�OD�KLVWRULR�GH�$ VWUD�KXQJDUD�PRQDU LR�RQLGLUH� RND]LV�� NH� OD� KXQJDUDM� ELHQSRVHGDQWRM�QREHORM� ULEHOLV� NRQWUD � OD� UH LQR�� NLDP� L�SRVWXOLV�GH� OD�QREHODUR� LPSRVWRQ�HQ�OD� IRUPR�GH�DYHQR�SRU�OD�UH D�NDYDOHULR��,OL�VNULELV�DO� OD�UH LQD�PR WR�OHWHURQ�NXQ�OD�ODWLQOLQJYD�WHNVWR��Ä9LWDP�HW�VDQJXLQHP��6('�$9(1$0�121�³�0L�

QH�VFLDV��NLHO�ILQL LV�OD�DIHUR�� DU�SRVWH�PL�XQX�VHPDMQRQ�QH�YL]LWDGLV�OD�OHUQHMRQ�SUR�JULSR��
/D� QXQWHPSH� JUDQGD� EHVWR� HQ� OD� SUDHSRNR� QH� HVWLV� WLRP� JUDQGD�� VHG� HVWLV� QXU� NLHO� SOL�JUDQGD� KXQGR��'XP� OD� MDUPLORM� GH� HYROXR� L� HONUHVNLV� NDM� QXQ� QH� SRYDV� RND]L� HUDUR�� NH� OD�UDMGRQWR�HUDUH�VXUVLGXV�KXQGRQ��DQVWDWD � HYDORQ��
7LX� EHVWR� OXGLV� HJH� JUDQGDQ� URORQ� HQ� OD� KRPDUD� KLVWRULR�� 6H� QH� HVWXV� HYDORM�� HQ� QLDQ�JHRJUDILDQ�VSDFRQ�QH�HVWXV�SRYLQWDM�DOYHQL�GLYHUVDM�DPDVRM�GD�WXULVWRM�HO�$]LR��KXQRM��WDWDURM��KXQJDURM� NDM� WXUNRM��6H� LOL� HVWXV� GHYLQWDM� IDUL� WLXQ� HJH� ORQJDQ� YRMRQ� SHUSLHGH�� NXQ�PXOWH� GD�DU R��NXQ�YLULQRM�NXQ�YDOL]RM�NDM�LQIDQRM�±�GR��NRUDQ�GDQNRQ��
/D�XWLOHFR�GH� HYDORM�QH�HO HUSL DV�SHU�NRQNHUDGR�GH�IUHPGDM� ODQGRM��.URP�OD�SRUWDGR�GH�UDMGDQWR�RQL�SRYDV� LQ�MXQJL�DO� DUR�NDM�SRUWL�GLYHUVDMQ� DU RMQ�WLHQ�NDM�UHHQ��.HONIRMH�XQXRSH��NHONIRMH�GXRSH�LOL�WLUDV�OD� DURQ��(Q�QLD�PRGHUQD�WHPSR�MD�WLXQ�WDVNRQ�WUDQVSUHQLV�D WRPRELORM��,OLD� WDVNR�HQ�PLOLWVHUYDGR�NDM�DJULNXOWXUR�DQND �PDONUHVNLV��2QL�SUHIHUH�X]DV� WUDNWRURMQ�� DU�

SRU�WUDNWRURM�HVWDV�KDYHEODM�UH]HUYDM�SDUWRM��VHG�SRU� HYDORM�QH��
(Q�QLD�WHPSR�OD� HYDORM�IDUL LV�SUHFLSH�VSRUWLVWRM��,OL�ULFHYDV�GLYHUVDQ�HNLSD RQ�SRU�WLX�FHOR��VHORQ�NXQ�SLHGLQJRM��HQEX D RQ��JYLGULPHQRQ��GLRVFLDVNLRQ�� NDM�SRYDV�NRPHQFL� OD�YHWNXUDGR�NXQ�WUDQVVDOWDGR�GH�REVWDNORM��
2QLGLUH�OD� HYDOR�HVWDV�QREHOD�EHVWR�� DU� L�ULIX]DV�WULQNL�DNYRQ�HO�PDOSXUD�VLWHOR��0L�DQND �HVWDV�±�OD �WLR�±�QREHOD�EHVWR��
/D� UHSURGXNWDGRQ� GH� OD� HYDOD� VSHFLR� MDP� QH� SUL]RUJDV� LOL� PHP�� VHG� HVWDV� VSHFLDOLVWRM��]RRWHNQLNLVWRM�� NLXM� IDUDV� WLRQ� DQVWDWD � OD� YLU HYDOR�� 7LX� KRPR� HVWDV� QRPDWD� ÄHQVHPLJLVWR³��

'DQNµ�DO�OL�QDVNL DV� HYDOLGRM��
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3UL�OD�VHQSHUD�OLJR�GH�OD� HYDORM�NXQ�OD�KRPD�NXOWXUR�DWHVWDV�PXOWDM�SURYHUERM��(N]HPSOH����� 1H�HVSORUX�OD�GHQWDURQ�GH� HYDOR�GRQDFLWD��� �QH�HVWX�VFLYROHPD�SUL� LD�D R����� /D� HYDOR�KDYDV�NYDU�NUXURMQ�NDM�WDPHQ�VWXPEODV��� �QL�GR�SDUGRQX�OD�HUDURQ�DO�KRPR��NLX�KDYDV�QXU�GX�SLHGRMQ����� 7LX� HYDOR�ULFHYDV�SOL�GD�EDWR��NLX�SOL�ERQH�WLUDV��� �QH�HVWDV�LQGH�WURLJL�OD�ODERUNORSRGRQ����� %RQD� HYDOR�PHULWDV�QXWUDGRQ�SHU�ERQD�SDQR��� � L�PHULWXV�HVWL�SRUWDWD�VXU�PDQSODWR��VH�L�QH�SH]XV�WLRP����� .RPXQD� HYDOR�KDYDV�YXQGNRYULWDQ�GRUVRQ��� �SUL�OD�NRPXQD�KDYD R�QHQLX�]RUJDV�WUH�NRQVFLHQFH�� LX�QXU�HOX]L�NORSRGDV��KXQJDUD�SURYHUER����� *UDQGD�HVWDV� LD�NDSR��PDOJDMX�GR�OD� HYDOR��� �LQYLWDGR�GH�PDOJDMD�DPLNR�HQ�GULQNHMRQ��KXQJDUD�GLUD R������ HYDORQ��SDILORQ�NDM�HG]LQRQ��SUXQWHGRQX�DO�QHQLX���DUDED�SURYHUER����� .LX�D HWLV� HYDORQ��SUHQDV�DQND �HQEX D RQ����� 5DSLGD��EHOHJD� HYDOR�NDM�ERQD�HG]LQR�SOLORQJLJDV�OD�YLYRQ������ /D�IHOL R�GH�YLUR�VLJQLIDV�YDUPDQ�KHMPRQ��ERQDQ�HG]LQRQ�NDM�UDSLGDQ� HYDORQ������ %RQD� HYDOR�MXQJLWD�NXQH�NXQ�D]HQR�±�LURV�GR�NLHO�D]HQR������ 6H�YL�KDYDV� HYDORQ��GR�UDMGX��3UL� OD� JUDQGD� HVWLPR� NRQFHUQH� HYDORMQ� DWHVWDV� DND � WLR�� NH� OD� IL]LND� XQXR�GH� IRUWR� HVWLV�QRPLWD� �� (9$/3292�� +RGLD � OD� D WRPRELODM� PRWRURM� HQKDYDV� NHONGHN�� LV� NHONFHQW�HYDOSRYRMQ�� 6HG� OD� D WRPRELORM� HJH� PDOSXULJDV� OD� YLYPHGLRQ� SHU� D DM� JDVRM� NDM� DOLDM�IRU HWLWD RM�� H�OD� HYDORM�YDOLGDV�OD�SULQFLSR�GH�UHFLNODGR�GH�PDWHULR��OD�IRUPDQ LWD�IXUD R�SRVW�LD� GLJHVWL R� UHDSHUDV� HQ� OD� IRUPR� GH� Ä HYDOFLWURQRM´�� NLXM� HVWDV� HILNH� X]DWDM� HQ�DUGHQNXOWXUDGR��7LHO�QL�SRYDV�ULNROWL�HN]HPSOH�SOL�JUDQGDMQ�IUDJRMQ��SOL�EHODMQ�IORURMQ��9LYX�OD� HYDORM�� 5 ô(ü�ÿ 6	ô8789%:Vø1;=<=7
> 5 ��
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6DEDWH�� OD� ���DQ� GH� VHSWHPEUR�� (62� RUJDQL]LV� (0$.$52�Q�� 1L�UHQNRQWL LV�HQ�OD�SDUNHMR� H�6ORYDND�1DFLD�0X]HR��GH�NLH�QL�YHWXULV�SHU�EXVR�DO�'(9Ë1��7LH�QL� LSYHWXUH�GD ULJLV�QLDQ�YRMRQ�VXU�OD�EOXD�'$18%2��(Q�+$,1%85*�DWHQGLV�OD�JUXSR�GH�V�DQR�3$7(.��/D�PLNVLWD�VRFLHWR�HO�NYDU�QDFLRM��KXQJDURM��NXEDQR��D VWUR�NDM�VORYDNRM�HNPDU LV�DO�OD�UXLQD R��7LH� QL� H � ULJDUGLV� OD� KLVWRULDQ� VSHNWDNORQ� GH� MXQDM� DNWRURM� NDM� EHODQ�SDQRUDPRQ� GH�+$,1%85*� NDM�%5$7,6/$9$�� /D� UHDQ� YRMRQ� DNRPSDQLV�SOXYHWR��NLX�ILQL LV�HQ�DJUDEOD�NDIHMR��(Q� LSKDYHQR�QL�IRUODVLV� LSRQ�SRU�GD ULJL� QLDQ� HNVNXUVRQ�� 1L� JULPSLV� DO� NDVWHOUXLQR� '(9Ë1�� NLH� OD�JHVDPLGHDQRM�HNVFLLV�SUL�QLD�KLVWRULR��9HUH� LQWHUQDFLD� VRFLHWR� DJUDEOH� WUDYLYLV� OD� WXWDQ� WDJRQ�� SUDNWLNDQWH�=DPHQKRIDQ�OLQJYRQ�� LV�OD�UHYLGR�YHQRQWMDUH�� @ ò	ï+ð
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('$18%$�5(1.217, 2�(51(672�*(/(7$�.20È512�������������
7XWH�VRPHUHVND�VXQR�NDUHVLV�

QLQ� GXP� OD� WLWROH� QRPLWD� UHQ�
NRQWL R�� 3RVW� OD�PDWHQD� VWDFL�
GRPD�UHQNRQWL R�NXQ�OD�ÄXQXDM�
KLUXQGRM´�� OD� HQODQGDM� NDM� OD�
KXQJDULDM� DOYHQLQWRM�� OD� JUXSR�
GLUHNWL LV�DO�OD�SRQWR�(OL]DEHWR��
NLX� OLJDV� NDM� GX� XUERMQ�� NDM� GX�
ODQGRMQ�� .RPiUQR�.RPiURP��
NDM� 6ORYDNLR�+XQJDULR� UHVSHN�
WLYH��/D�FHOR�HVWLV�DNFHSWL� H�OD�
IHUYRMD� VWDFLGRPR� GH� .RPi�
URP� OD� D VWUDMQ� JDVWRMQ�� LXM�
PDU DGLV� JDMH�� YLJOH� EDELODQWH�
WUD� OD� HIVWUDWR� DO� OD� 'DQXER��
QXU�PL� IODQNL LV�DOLGLUHNWHQ�SRU�
WUDVSHNWL� OD� WHUHQRQ�GH� OD�VHN�
YD� VWDFLR�� HQH� GH� OD� ( URSD�
.RUWR��QRYD�VHG�PDOQRYVWLOD�MX�
YHOR�GH�WLX� HODQGOLPD�XUER��VL�
WXR�NLX�DOGRQDV�NRORURMQ�DO� LD�
PXOWIDFHWD�NDUDNWHUR��NDM�GLQD�
PLVPRQ�DO� OD�HQXUED� LUDGR�YH�
QDGR��
/D� WUDGLFLRM� GH� OD� SOLPXOWD�

KXQJDUD� OR DQWDUR� GLILQDV� OD�
XUERQ� SHU� OD� HSLWHWR� GH� ÄIDPD�
.RPiUQR³�� NLXQ� L� PHULWLV� NLHO�
ODVWD�EDVWLRQR�QH�YHQNLWD�GXP�
OD�SOHM�JUDQGVNDOD�KXQJDULD�UH�
YROXFLR� GH� �������� NRQWUD � OD�
SOXUFHQWMDUD�� GHVSRWD� UHJQDGR�
GH� OD� Ä+DEVEXUJD�$ VWULR´� VX�
SHU� OD� WHULWRULRM� GH� OD� WLDPD�
+XQJDULR��/D�SRVWHXORM�VWDULJLV�
GHFDQ� VWDWRQ� DO� OD� GHIHQGDQWR�
GH� WLX� EDVWLRQR�� JHQHUDOR�

*\|UJ\� .ODSND�� SRVWH� OD� SOHM�
IDPD� QDVNLWR� GH� WLX� ORNR�� OD�
D WRUR� GH� SOL� RO� FHQW� URPDQRM�
NDM� QRYHORM�� 0yU� -yNDL�� HWHU�
QLJLV� OLDQ� PLOLWHVWUDQ� JHQLRQ��
'DQNµ�DO�WLX� L��OD�XUED�IRUWLND R�
QH�HVWLV�WUDQVGRQLWD�DO�OD�YHQN�
LQWRM� VHQNRQGL H�� NYDQNDP� OD�
UHYROXFLR� MDP� LH� HVWLV� VXE�
SUHPLWD��VHG�QXU� DQ H�GH�DP�
QHVWLR�SRU� LXM�� VROGDWRM� NDM� FL�
YLORM��NLXM�EDWDOLV�NDM�D]LOL LV� LQ�
WHU�OD�PXURM�GH�WLX�PLOLWD�ED]R��
0RQGVIHUH�WUDQVIOXJDV�GH�JH�

QHUDFLRM� DO� JHQHUDFLRM� OD� NRU�
NDSWDM�PHORGLRM�GH�)HUHQF�/H�
KiU��DOLD�PRQGIDPD�QDVNLWR�GH�
.RPiUQR�� NRPSRQLVWR�GH� VXN�
FHVDM�RSHUHWRM�NLHO�Ä*DMD�YLGYL�
QR³�� Ä&LJDQD� DPR³� NDM� DOLDM��
7DPHQ�PL� MDP� GHYDV� QHJOHNWL�
DOLDMQ� JUDQGXORMQ� OLJLWDMQ� DO� OD�
XUER�� NDM� HNSD L�� VXE� OD� DUNR�
GH� LDPD� IH GDOVLQMRUD� NDVWHOR�
�QXQWHPSH�XUERKLVWRULD�PX]HR�
NXQ�UL D�NROHNWR�GH�-yNDL�UHOLN�
YD RM� NDM� /HKiU�RSHUHWDM� LOXVWU�
D RM����HQ�OD�( URSDQ�NRUWRQ��
(QWX]LDVPXORMQ�IDYRUDV�OD�VR�

UWR�� DU�WXM�SRVW�OD�XQXD� LUND �
ULJDUGR�� HQ� OD� VLQMRUR� SURPH�
QDQWD� NXQ� VLDM� GX� DUPDM� ILOL�
QHWRM� PL� UHNRQLV� OD� ÄHOFHUEX�
PDQWRQ�NDM� UHDOLJDQWRQ³�GH� WLX�
LPSRQD� DUNLWHNWXUD� NRPSOHN�
VR��� LQ HQLHURQ� 3HWHU� 7DNiFV��
GD ULJDQWR� QXQWHPSD� GH� OD�
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YLFR� GH� PHULWSOHQDM� NRPDUQ�
DQRM�� /L� HQWLOH� NRQVHQWLV� Ä L�
HURQL´� DO� QLD� NROHNWLYR� XV�
UHYHQLQWD� HO� ÄHNVWHUODQGR³� NLQ�
OD���DOYHQLQWDM�YLHQDM�JHMXQXORM��
.RPHQFL LV� OD� URQGLUR� WUD� OD�
DUPD� .RUWR�� IDNWH� QHUHJXOD�

HOLSVD�SODFR��NXQ�PH]ORND�IRQ�
WDQR�� ERUGLWD� GH� SOXUHWD DM�
SDODFHWRM�� LOXVWUDQWDM� OD� YDULDMQ�
VWLORMQ�GH�OD�H URSD�DUNLWHNWXUR��
/D� YLFRQ� GH� OD� NRQVWUXD RM� HN�
DQWDQ� SHU� OD� LRP� SDUDGD�� DQ�
JXOD� ÄKLVSDQD� SDODFR³� IHUPDV��
HN]HPSOH�� OD� VORYDND� GRPR��
'XPYRMH� QL� HNWURYLV� SURI��LQRQ�
(YD�3ROiNRYi�� UHSUH]HQWDQWLQ�
RQ� GH� OD� $NDGHPLR� ,QWHUQDFLD�
GH� 6FLHQFRM�� NDM� WLHV� VHQDWDQ�
RQ� LQ �RQ� 3HWU� &KUGOH� NXQH�
NXQ�DOLDM�JDVWRM�HO� HKLR�� H�OD�
IXWXUD� VLGHMR� DQHNVD� GH� OD�
QRPLWD� LQVWLWXWR� V�ULQR� 3ROi�
NRYD�WUDQVSUHQLV�OD�SDURORQ�GH�
V�UR� 7DNiFV�� NDM� NRQFL]LV� OD�
PLVLRQ� GH� WLX� L� GRFHQWD� FHQ�
WUR��GH�NLX�QXQ�HVWDV�QXU�NRQ�
VWUXLWD� OD� HOHJDQWD� SRUWDOR�� 3OL�
PDOIUXH�� KHOSH� GH� QLD� DNRP�
SDQDQWR�QL�WURYLV�NYLHWDQ�ORNRQ�
HQ� UHVWRUDFLR�� VLWXLWD�� NXQ� YLFR�
GH� DOLDM� SXEOLNDM� HMRM�� HQ� OD�
VXEWHUD� ÄODELULQWR³� GH� OD� ( UR�
SD� .RUWR�� L� WLH� QL� GLULV�

GDQNHPDQ� DGLD RQ� DO� LQ H�
QLHUR� 7DNiFV�� NDM� GHQRYH� GL�
UHNWLV� QLDQ� DWHQWRQ� DO� OD� SDUR�
ODGR� GH� V�LQR� 3ROiNRYD� SUL� OD�
WHPR� $,6�ULODWD�� 3HU� GHPDQ�
GRM�UHSRQGRM�ILQL LV� OD�NXQVLGR��
NLXQ� VHNYLV� LQGLYLGXDM� SURJUD�
PRM��/D�SOL�ÄPRYL HPDM³�WXM�IRU�
LULV� SRU�PDONRYUL� OD� YLGLQGD RMQ�
GH� OD� XUER�� OD� DOLDM� XLV� DQNR�
UD � GXP� LRP� GD� WHPSR� NDM� OD�
DPLNDQ� EDELODGRQ� VXUORNH�� NDM�
OD� ERQJXVWDMQ� ORNDMQ� VSHFLDO�
D RMQ�GH�OD�UHVWRUDFLR��
/D � OD� ODERUSODQR�GH�(62� OD�

VHNYRQWD� HGDQXED� 5HQNRQW�
L R�(UQHVWR�*HOHWD�HVWDV� ILNVL�
WD� DO� OD� GDWR� �������������� NDM�
DO� OD� XUER� WXURYR�� (QYLLQGDM�
HVWDV�OD�IXWXUDM�SDUWRSUHQDQWRM��
MD� LOL� HVWRV� OLEHULJLWDM� GH� ]RUJRM�
SUL� SDVSRUWRM�� ODQGOLPDM�
NRQWURORM��.LHO� WDWDQRM�GH�6OR�
YDNLR�� HKLR��+XQJDULR�LOL� XRV�
OD� H URS�XQLDQ� FLYLWDQHFRQ��
NLXQ� OD�D VWULDM�JDVWRM� MDP�QXQ�
KDYDV�� GR� LOL� OH HU�DQLPH� SR�
YRV� SURPHQDGL�� X]DQWH� OD� GD�
QXEDQ� SRQWRQ� 0DULD�9DOHULD��
NDM� HQ� OD� XUER� WXURYR� NDM� HQ�
(V]WHUJRP��2VWULKRP��
.LHO�IHOL H�PL�LQWHU�LOL�HVWXV��A<ð�
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$7(17,*2��
(Q�OD�Q�UR��������HQ�OD�Ä.DOHQGDUR�GH�OD�6.()�DUDQ RM³�QL�

DQRQFLV��NH�6.()�NRQJUHVR�RND]RV�OD���������GH�PDMR������HQ�1 l�m,n 0o�p�q�lLr �9s%t�l/u ��,QWHUWHPSH�SRVW�SULWUDNWDGR�GH�OD�DIHUR�NXQ�DOLDM�JHVDPLGHDQRM�QL�DNLULV�LQIRUPRQ�SUL�DOLD�ORNR��NLH�SRYXV�UHQNRQWL L�SOL�JUDQGD�QRPEUR�GH�JHVDPLGHDQRM�� DU�QH�HVWXV�OLPLJLWD�QRPEUR�GH� HHVWDQWRM��7HPDV�SUL�XUEHWR�% vQw%x/y?zE{�|%y?} % vE~E}Q�/y?� ��&HUWH�OD� DQ R�HWRV�SRU� LXM�DJUDEOD�� DU�% ���=���8�E�����8� % ���E�E�=�8� �VLWXDV�HQ�SLWRUHVND�
ORNR�HQ� LUND EUDNR�GH�0$/*5$1'$-�.$53$72-��$QND � L�KDYDV�UL DQ�NDM�
LQWHUHVDQ�KLVWRULRQ��1L�KDYRV�HEOHFRQ�YL]LWL�DQND �OD�WRPERPRQWHWRQ�GH�0LODQ�5DVWLVODY�â7()È1,.��0L�YRODV�UHPHPRULJL��NH�GXP�OD�NRQJUHVR��GR�DQWD ��HIHNWLYL RV�DQND �UHJLRQDM�MDUNXQYHQRM��0L�SHWDV� LXMQ�DQRMQ�GH�6.()��NH�LOL�QH�IRUJHVX�SDUWRSUHQL�OD�NRQJUHVRQ�GXP�OD�WDJRM���������GH�PDMR������HQ�% vQw%x/y?zE{�|1y?} % vE~E}Q�/y?� ��3OL�GHWDODM�LQIRUPRM�HVWRV� XVWDWHPSH�DQRQFLWDM��0L� RMDV�MDP�MH�OD�UHQNRQWL R��5L� ü�ÿ ò ù�ö 5 78��öZg�ú j)öZgFk

�

�

������������9,175$�(.6.8562�75$�'8%( �.$-�2675e�
/D�(�NOXER�HQ�ä,/,1$�LQYLWDV� LXMQ�WXULVWRMQ�DO�OD�GXRQWDJD�SLHGHNVNXUVR�HQ�OD�LUND R�GH�ä,/,1$��1L�VWDUWRV�MH�OD���D�KRUR�HNGH�OD�IHUYRMVWDFLR�HQ�ä,/,1$��

�ï�ð�ñ	ò�ó ò
÷�ù�7 öUg"k

/D����DQ�GH�QRYHPEUR�DSHULV�HQ�OD�UHWOLVWR�/ �	�	��� $ ������� �VFLLJR�NXQ�OD�WLWROR�5DGLRHOVHQGR�GH�5DGLR�6ORYDNLR�,QWHUQDFLD��(Q� L�HVSHUDQWLVWR�HO�+RQGXUDVR��V�UR�(OPHU�'��(6&272��UDSRUWDV�MHQH��Ä5DGLR�6ORYDNLR�,QWHUQDFLD�HQ�VLDM�GLVD GLJRM�HQ�OD�KLVSDQD�OLQJYR�OHJLV�PLDQ�OHWHURQ��NLH�PL��LQWHU�DOLDM�WHPRM��VNULELV�SUL�(VSHUDQWR��(�PRYDGR�NDM�GHPDQGLV�SUL�(VSHUDQWR�HQ�6ORYDNLR�³�'DQNRQ�NDM�JUDWXORQ��V�UR�(6&272��
X�LX�HO�QLDM�OHJDQWRM�D GLV�OD�PHQFLLWDQ�GLVD GLJRQ"��.ò�ó ò�üF� ñ�ò�<%öE�?�/kOï%öZg"k
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(OLQWHU�OD�YL]LWDQWRM�GH�OD�QHGHUODQGD�XUER�17%7%ï%�1ø�� �HVWDV�RNXOIUDSH�PXOWH�GD� H RM�NDM�VORYDNRM��,OL�YHQDGDV�YL]LWL�OD�WRPERQ�GH�-DQ�$PRV�.20(16.é��
(�/$�720%2�'(�.20(16.é�
-��$��.20(16.é�QDVNL LV�HQ������HQ�0 �8���E�E� � ��XQX�HO�OD�ODQGRM�GH�OD�LDPD� H�D�UHJQR��/LD�IDPLOLR�DSDUWHQLV�DO�OD�HNOH]LR�GH�Ä0RUDYLDM�IUDWRM³��NLHV�SDVWUR�IDUL LV�.20(16.é�PHP�HQ�������7LX� HVWLV� OD� MDUR�� NLDP� NRPHQFL LV� OD� ���MDUD�PLOLWR��
� � � � HQ������ PDOYHQNLV� NDM� OD� ODQGRQ� HNUHJLV� OD� NDWROLNDM� +DEVEXUJRM�� 3HU� WLR�NRPHQFL LV�OD�SHUVHNXWDGR�GH�SURWHVWDQWRM��.20(16.é�HQLULV�OD�MDURMQ�GH�VXIHURM��(Q�SHVWD�HSLGHPLR�OL�SHUGLV�OD�HG]LQRQ�NDM�GX�PDOJUDQGDMQ�LQIDQRMQ�NDM�OL�PHP�GHYLV�IX L��(NLV�ORQJD�PLJUDGR��NLX�ILQL LV�QXU�HQ�������NLDP�DNFHSWLV�NDM�VXEWHQLV�OLQ�OD�UL D�IDPLOLR�GH�NRPHUFLVWR�'(�*((5�HQ�$ �J�����=�� E�E�L� ��
(Q� 1 �= E�=�/¡��8¢Q ?� � HVWDV� .20(16.é� NRQDWD� SUHFLSH� NLHO� SHGDJRJR�� VHG� SRU� OL�HGXNDGR�NDM�LQVWUXDGR�HVWLV�XQXDYLFH�NRQGL RM�SRU�WLR��NLRQ�OL�QRPLV�� XVWLJR�GH�D RM�KRPDM�� 3RU� OD� SOLERQLJR� GH� OD�PRQGR� OL� NRQVLGHULV� QHSUD� ERQDQ� HGXNRQ� GH� OD� MX�QXODUR�� /D� WUL� HIDM� DIHURM� HVWX� NOHUHFR� �NRQL� VLQ�PHP��� YLUWR� �JYLGL� VLQ�PHP�� NDM�SLHFR��RULHQWL�VLQ�PHP���
.20(16.é�SXEOLNLJLV�SOL�RO�����YROXPRMQ�QH�QXU�SUL�GLGDNWLNR��H �VH�QL�NRQDV�OLQ� SUHFLSH� NLHO� Ä,QVWUXLVWRQ� GH� QDFLRM³�� /L� YHUNLV� DQND � UHOLJLDMQ� NDM� ILOR]RILDMQ�YHUNRMQ��GHGL LV�VLQ�DQND �DO�NDUWRJUDILR��DVWURQRPLR��PX]LNR��/LDM�SOHM�IDPDM�WLWRORM�HVWDV� LQWHU� DOLH� Ä-DQXD� OLQJXDUXP� UHVHUDWD³� �/D� 3RUGR� GH� /LQJYRM� 0DOIHUPLWD���

Ä'LGDFWLFD�0DJQD³� �*UDQGD�'LGDNWLNR��� Ä9LD� /XFLV³� �/D�9RMR� GH�/XPR��� Ä2UELV�3LFWXV³��0RQGRM�GH�%LOGRM���
/L� HVWLV� SHQVXOR�� NLX� NRQVFLLV� DQND �SUL� OD� EH]RQR�GH�XQLYHUVDOD� OLQJYR��3UL� LDM�QHFHVR�NDM�HEOHFRM�OL�VNULELV�HQ�VLDM�Ä8QXD�.ORSRGR�SUL�1RYD�+DUPRQLD�/LQJYR³�NDM�Ä3DQJORWLD³��=$0(1+2)�ERQH�VFLLV�SUL�.20(16.é�NDM�VWXGLV�OLDMQ�OLEURMQ��
'XP�VLDM�ODVWDM�MDURM�.20(16.é�HVWLV�PHPEUR�GH�OD�WLHO�QRPDWD�Ä9DORQD�HNOH�]LR³�� /L� PRUWLV� OD� ���DQ� GH� QRYHPEUR������ HQ� $ �J�����=�� E�E�L� �� VHG� SUR� QHNRQDWDM�NLDORM�HVWLV�HQWRPELJLWD�HQ�OD�WLDPD�YDORQD�SUH HMHWR�HQ�1 �E�E�� Q��¢ ��.LDP�HQ������OD�SUH HMR� HVLV�HVWL�X]DWD��OD�WRPER�IRUJHVL LV��
/D� H RVORYDNDM� NDM� QHGHUODQGDM� VFLHQFLVWRM� WURYLV� OD� UHVWD RMQ� GH�.20(16.é�HQ������� /D� QHGHUODQGD� UHJLVWDUR� UHQRYLJLV� OD� GLVIDODQWDQ� NDSHORQ�� OD� H RVORYDND�EHOH�SUL]RUJLV�OD�LQWHUQDQ�HNLSRQ��$O�OD�NDSHOR�OLJL DV�GRPR��HQ�NLX�HVWDV�QHJUDQGD�PX]HR� SUL�.20(16.é��%HGD ULQGH�� HQ� L� HVWDV� QHQLD� VSXUR� SUL� OD� HVWLPR� GH� OD�HVSHUDQWLVWDUR� DO� OD� JUDQGD� SHQVXOR�� (Q� OD� H D� OLQJYR� WURYHEODV� NDM� OD� VXUSDSHUDM�LQIRUPRM�NDM�GRNXPHQWD�ILOPR�VXUORNH�SURMHNFLDWD��
)UH D�LQIRUPR��(Q�OD�QHGHUODQGD�WDJ XUQDOR�Ä5RWWHUGDPV�'DJEODG³�DSHULV�OD����DQ�GH� VHSWHPEUR������ MHQR�� Ä/D� H D� UHJLVWDUR� VHQGLV� DO� .RPHQLXV�0X]HR� HQ�1 �E�E�� E��¢ � �������H URMQ�� /D� ORND� PDJLVWUDWR� PLQDFLV� IHUPL� LQ�� DU� L� HVWLV� WUR�PXOWHNRVWD�³�
/D�NRQWDNWHEORM�GH�OD�PX]HR���LQIR#FRPHQLXVPXVHXP�QO!���ZZZ�FRPHQLXVPXVHXP�QO!� �.ò�ó ò�üF� ñ�ò�<%öE�?�/kOï%öZg"k
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$0.21)(62�$/�/$�9,92�D �OLVWR�GH� LR��DO�NLR�PL�HVWDV�GDQNHPD�
¾�0L�HVWDV�GDQNHPD�DO�PLDM���MDP�PRUWLQWDM�±�JHSDWURM��NLXM�

GRQDFLV� DO� PL� YLYRQ� NDM� HQNRQGXNLV� PLQ� HQ� OD� PRQGRQ��
]RUJLV� SUL� PLDM� NRUSDM� NDM� DQLPDM� EH]RQRM�NDM� LXIODQNH�
KHOSLV�PLDQ�HYROXRQ��

¾�0L� HVWDV� VSHFLDOH� GDQNHPD� DO� PLD� SDWUR� SUR� WLR�� NH� OL�
NRQDWLJLV�NDM�LQWHUHVLJLV�PLQ�SUL�(VSHUDQWR��PRQWULV� LDQ�
VLJQLIRQ�NLHO� ORVLORQ�DO�DOLDM�QDFLDM�OLQJYRM��

¾�0L� HVWDV� VSHFLDOH� GDQNHPD� DO� PLD� SDWULQR�� NH� GXP� OD�
PDOIDFLOHJDM� ODVWDM� MDURM� GH� OD� GXD� PRQGPLOLWR�� GXP�
IRUHVWR� GH� PLD� SDWUR�� L� IDULV� LRQ� HEODQ�� H � QHHEODQ��
SRU� NH� PL� QH� VXIHUX� SUR� PDOVDWR�� NLHO� PXOWDM� VDPD DM�
LQIDQRM�WLXWHPSH��

¾�0L� GDQNHPDV� DO� LQVWUXLVWRM�� SURIHVRURM� NDM� LXM� ERQDM�
KRPRM��NLXM�LQVWUXLV�NDM�NRQYLQNLJLV�PLQ�SUL�WLR��NH�OD�
YLYR���PDOJUD � LXM�NRPSOLND RM��D � XVWH�SUR�WLR���HVWDV�
EHOD��JUDQGLR]D�NDM� LXND]H�HVWLPLQGD�NDM�YLYLQGD��

¾�0L� HVWDV� GDQNHPD� DO� OD� +D]DUGR�� NLX� NRQDWLJLV� PLQ��������
��VLGDQWDQ� QRNWH� HQ� DWHQGHMR� GH� IHUYRMVWDFLR��� NXQ� V�QR�
$UQRãW� 9È $�� NLX� SRVWH� IDUL LV� PLD� XQXD� LQVWUXLVWR� GH�
(VSHUDQWR�SHU�NRUHVSRQGD�NXUVR��

¾�0L� GDQNDV� DO� LXM� IHUYRUDM� HVSHUDQWLVWRM�� NLXM�
RUJDQL]DGLV� 6RPHUDMQ� (VSHUDQWR�/HUQHMRMQ�� NLH� PL�
SOLOHUQLV� NDM� SOLSHUIHNWL LV� HQ� WLX L� EHOD� OLQJYR�� 0L�
GHYDV� L� WLH� KRQRULJL� XQXDYLFH� OD� QRPRQ� GH� V�DQR� 0LODQ�
=9$5$��

¾�0L� HVWDV� WUH� GDQNHPD� DO� OD� 6RUWR�� NH� PL� KD]DUGH� XV�
ULJDUGLV� OD� WHOHWHNVWRQ�� NLDP� WLH� DSHULV� WUL� YRUWRM� HQ�
(VSHUDQWR�� Ä0,� 3(7$6� 9,1³�� .RQVHNYHQFH� GH� WLR� PL�
NRQWDNWL LV� VNULEH�� SRVWH� DQND � SHUVRQH� NXQ� WUH� NDUD��
ERQNRUD�� DUPD�YLULQR��NLXQ�PL�QXQ�QRPDV�$020,$���NYDQNDP�
L�DSDUWHQDV�DO�LX�DOLD��

¾�0L�VLQFHUH�GDQNDV�DO�JHSDWURM�GH�$020,$�SUR�WLR��NH�LOL�
NUHLV� WLXQ� DGPLULQGDQ� LQIDQRQ�� ]RUJLV� SUL� LD� NUHVNDGR�
NDM� HGXNDGR�� 0L� YROXV� L� WLH� WUDQVGRQL� DO� LD� SDQMR�
HVSULPRQ�GH�HVWLPR�NDM�ILNFLDQ�PDQNLVRQ��

¾�0L�GDQNDV�SOHM�VLQFHUH�DO�OD�)HOL R��NH�PL�SRYLV�SHUVRQH�
UHQNRQWL L��NRQDWL L��DPLNL L�NDM���DPL L��H �VH�NHONIRMH�
DMQDV� DO� PL�� QXU� XQXIODQNH�� NXQ� $020,$�� /D� DPR� HVWDV�
LDP� KRQRUGRQD�� QREHOD� VHQWR� H � WLDP�� NLDP� L� QH� HVWDV�

UHFLSURNDWD��
¾�0L� HVWDV� PXOWH�PXOWH� GDQNHPD� DO� $020,$� SRU� LXM� KRURM��

NLXMQ� QL� SDVLJLV� NXQH�� 3RU� LXM� LDM� OHWHURM�� VNULELWDM�
DO� PL�� NLXM� LDP� SOLDOWLJLV� PLDQ� KXPRURQ� NDM� IRUJHVLJLV�
PLQ� SUL� PLD� PDOJDMD� SHUVRQD� YLYR�� 3RU� LXM� PDORIWDM�
PLQXWRM�� NLDP� PL� SRYLV� HQ� PLDM� PDQRM� VHQWL� OD� YDUPRQ��
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IODUL�OD�RGRURQ�GH� LDM�PDQRM��ULJDUGL�HQ� LDMQ�RNXORMQ��
WUDYLYL�OD�QHSULVNULEHEODQ�IHOL RQ��VHQWDQWH� LDMQ�OLSRMQ�
VXU�OD�PLDM��SHUFHSWDQWH�OD�JODWHFRQ�GH� LD�KD WR�VXU�OD�
PLD���� 0L� HVWDV� WXWNRUH� GDQNHPD� DO� WLX� JUDQGLR]D� YLULQR�
DQND � SUR� WLR�� NH� L� QHN� PRNDV�� QHN� SULULGDV�� QHN�
ULSUR DV�� VH� PL� HVWDV� NHONIRMH� PDOVXNFHVD� HQ� PLDM�
NORSRGRM�� VHG� RMLJDV� PLQ� SHU� NDUDM� PHQVRJRM�� %HQLWDM�
HVWX� LXM� LDM�SD RM�NDM�IDFLOH�SRUWX�VLDQ�QH�WUH�IDFLODQ�
SHUVRQDQ�YLYRQ��

¾�0L�HVWDV���ILQH���HJH�GDQNHPD�DO�OD�(VSHUR��NLX�PRUWDV�OD�
ODVWD�� NLX� SHUPDQHQWH� VWDUDV� H� PLD� IODQNR� NDM� QH�
SHUPHVDV�� NH� PL� PDOHVSHUX�� NLDP� PL� WUDVHQWDV� OD� SOHM�
JUDYDQ�� VXIHULJDQ� PDQNRQ� HQ� PLD� YLYR�� OD� PDO HHVWRQ� GH�
$020,$�� 9=789Vú ;�ú�>�÷

0$7(135( 2�'(�3(.8/2�
0LD�'LR��ERQDQ�WDJRQ��
7HQX� LDP�PLDQ�PDQRQ���
SRU�NH�PL�QH�IDOX��
3DUGRQX�PLQ��VH�PL�SHNDV���
QH�SHUPHVX��EHOH�SHWDV���
NH�PL�PDOHVSHUX��
LRQ�ERQDQ�PL�GH]LUDV�

DO�YLULQR��NLXQ�HJH�
NDM�VHQ HVH�
PL�WUH�SHNH�DPDV��
1H�JUDYDV��VH�PL�PDOVDWDV���
SUL�DEXQGR�PL�UH]LJQDV���
LRQ�DOLDQ�SUHIHUDV��
6RSLUH�PL�DOPR]SHWDV��
GRQX�DO�PL� LDQ�DPRQ�
SRU LDPH��PL�YLQ�SHWDV����
%HQLWD�HVWX�QRPR�9LD��
(VWX�IHOL D��$020,$��

��
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(VWL�HVSHUDQWLVWR�VLJQLIDV�QH�QXU�OLQJYRVFLRQ��L�HVWDV�GHVWLQR��0LVLR��6RSLUR�DO�SOL�ERQD�PRQGR��9HUD�HVSHUDQWLVWR�QH�IDUL DV��VHG�QDVNL DV��NDM�OL�HVWDV�HVSHUDQWLVWR�MDP�DQWD �RO�OL�OHUQLV�OD�OLQJYRQ��
7LXM� L�YRUWRM�GH�-XOLR�%$*+<�FHUWH�YDOLGDV�DQND �SUL�QLD�JUDQGD�DPLNR�

-RDFKLP�*,(�1(5��
NLX�SRU� LDP�IRUODVLV�QLQ�OD����DQ�GH�QRYHPEUR�
������/D����DQ�GH�GHFHPEUR�OL�HVWXV� LVYLYLQWD�
VLDQ� ���MDUL RQ�� 3RU� SULVNULEL� LXMQ� PHULWRMQ� GH�
QLD� KRQRUD� ,)()�SUH]LGDQWR� QH� VXIL XV� OD� WXWD�
SD R��'R�SUHIHUH�QL�VLPSOH�VNULEX��NH�IRULULV�SRU�
LDP�OD�KRPR�NXQ�PDMXVNOD�Ä+³��

+RQRURQ�MH�OLD�PHPRUR�
NDM�VLQFHUDQ�NRQGROHQFRQ�DO�OLDM�IDPLOLDQRM��

� �
',66(1'2�/,672�35,�,)()�
0L�KDYDV�OD�SOH]XURQ�DQRQFL�DO�YL� LXM��NH�,)()�GLVVHQGR�OLVWR�HVWDV�QXQ�

NUHLWD���LIHI#\DKRRJURXSHV�IU!��
/D� WHPR� GH� WLX� QRYD� GLVVHQGR�OLVWR� HVWDV� LR�� NLR� ULODWDV� DO� ,)()�� L�

FHODV�SOLIDFLOLJL�GLVYDVWLJDGRQ�GH�LQIRUPRM�QH�QXU� LQWHUQH�GH�OD�IHGHUDFLR�
PHP�� VHG� DQND � HNVWHUH�� 7LHO� HVSHUHEOH� SOL� PXOWDM� NDM� SOL� IUXNWRGRQDM�
HVWRV�OD�LQWHU DQ RM�LQWHU� LXM�HO�YL��NLXM�LQWHUHVL DV�NDM�ODERUDV�SUL�NDM�SRU�
,)()��
$O� WLX� OLVWR� SRYDV� DOL L� LX� DMQ�� PHPEUR� D � QH�PHPEUR� GH� ,)()�

�HVWRQWHFH�� HEORV� NUHL� DOLDMQ� OLVWRMQ� UH]HUYLWDMQ� DO� OD� PHPEURM�� DO� OD�
NRPLWDWDQRM��NWS���
/D�XWLODMQ�LQIRUPRMQ��NLHO�PDODERQL��NWS���YL�SRYDV�WURYL�VXU� OD�NRQFHUQD�

SD R�ÄUHWOLVWR³�GH��ZZZ�LIHI�QHW!��
.LR�HVWDV�,)()"�/D�XQXD�(VSHUDQWR�PDQOLEUR�HOGRQL LV�HQ������NDM�

MDP�HQ������IRQGL LV�OD�IDND�IHUYRMLVWD�RUJDQL]R�Ä,QWHUQDFLD�$VRFLR�GH�OD�
(VSHUDQWLVWRM�)HUYRMLVWRM³��3RVW�OD�GXD�PRQGPLOLWR�HQ�VLD�QXQD�IRUPR�
IRQGL LV�,)()��,QWHUQDFLD�)HUYRMLVWD�(VSHUDQWR�)HGHUDFLR��

/D�GHYL]R�GH�,)()�HVWDV��
Ä/D�UHORM�OLJDV�OD�ODQGRMQ��(VSHUDQWR�OD�SRSRORMQ³��

,)()�LQWHUDOLH�FHODV�GLVYDVWLJL�OD�X]DGRQ�GH�OD�LQWHUQDFLD�OLQJYR�
(VSHUDQWR�LQWHU�IHUYRMLVWRM�� H�IHUYRMLVWDM�RUJDQL]RM�NDM�IHUYRMDM�LQVWDQFRM��
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7LDO�OD�DNWLYD RM�GH�,)()�HVWDV�HN]HPSOH��RUJDQL]DGR�GH� LXMDUD�LQWHUQD�
FLD�NRQJUHVR��IDND�ODERUR��HOGRQDGR�GH�WHUPLQDURM��GH�Ä)HUYRMIDNDM�
.DMHURM³��NRQWULEXR�HQ�5DLO/H[LF�GH�8,&��RND]LJR�GH�SUHOHJRM��������

HOGRQDGR�GH�GXPRQDWD�EXOWHQR�, £U¤�¥E¦�£E§
¨Q© § ) ¥E¦Uª�«?¬�© ­�¤�« ��DGPLQLVWUDGR�GH�
)HUYRMLVWD�.RUHVSRQGD�6HUYR��RUJDQL]R�GH�6NLVHPDMQRM��NWS��

,)()�JUXSLJDV�ODQGDMQ�DVRFLRMQ�NDM�LQGLYLGXDMQ�PHPEURMQ�HQ�GHNRM�GD�
ODQGRM��$QND �SOHMPXOWR�HO�WLXM�ODQGDM�DVRFLRM�GLYHUVNDPSH�DNWLYDV��HOGR�
QDGR�GH�SURSUDM�EXOWHQRM��RND]LJR�GH�QDFLVNDODM�UHQNRQWL RM��GLVYDVWLJDGR�

GH�(VSHUDQWR�HQ�OD�IHUYRMLVWD�PHGLR��HNVSR]LFLRM��NXUVRM��������
6H� YL� HVWDV� IHUYRMLVWR� �D � DWDV� IHUYRMRQ��� NDM� GH]LUDV� NRQWDNWL L� NXQ�

ÄNROHJRM³� HO� OD� SOHM� GLYHUVDM� ODQGRM�� (VSHUDQWR� NDM� ,)()� WD JDV� SRU� YL���
3RVW�QXU�NHONDM�PRQDWRM�GH�(VSHUDQWR�OHUQDGR�YL�PLURV��NH�YL�SRYDV�WLHO�
ERQH� NRPXQLNL� NXQ� IHUYRMLVWRM� D � IHUYRMDPDQWRM� HO� ODQGRM� SURNVLPDM� D �
DOLNRQWLQHQWDM�� ®�¯�°�±�²�³�´�µ,¶ ·/¸/¹
º%» ¼�½ ± ¯�³�¾,¿ À

)(592-$-�.85,2=$ 2-�
�/D�VSDFR�LQWHU�OD�UHORM�GH�OD�IHUYRMR�HVWDV�������PHWURM��
.LDO�WLX�VWUDQJD�QRPEUR"�3UR�OD�DQJORM��NLXM�LQYHQWLV�OD�IHUYRMRQ��GR�LOL�WUXGLV�OD�VSDFRQ�LQWHU�OD�UHORM��W��H����IXWRM�NDM�����FRORM��GR�������PHWURM�� ��6HG��NLDO�LOL�HOHNWLV�WLXQ�VSDFRQ"�DU�OD�XQXDM�OLQLRM�GH�IHUYRMR�HVWLV�NRQVWUXLWDM�OD PRGHOH�GH�OD�WUDPRM�� ��6HG��NLDO�OD�WUDPRM����NWS"�DU�SRU�LOL�RQL�XWLOLJLV�OD�VSDFRQ�GH�OD� DU YHWXULORM����NDM�GH�OD�SR WDM�NDOH RM�� ��6HG��NLDO�OD� DU YHWXULORM����NWS�"�DU�OD�H URSDM�YRMRM�KDYLV�UDGVXONRMQ�NDM�PDOVDPD�VSDFR�HVWXV�ND ]LQWD�OD�URPSRQ�GH�OD� DU YHWXULODM�UDGDNVRM�� ��6HG��NLDM�OD�UDGVXONRM����NWS�"�3UR�WLR��NH�OD�5RPDQLD�,PSHULR�QRUPLJLV�VLDMQ�SURSUDMQ� DU YHWXULORMQ�� ��6HG��NLDO�OD�5RPDQLD�,PSHULR�HOHNWLV�WLDQ�QRUPRQ"�3UR�WLR��NH�HVWLV� L��NLX�HEOLJLV�DO�GX�D]HQRM�PDU L�VHQ HQH�IODQNH�XQX�GH�OD�DOLD�� ��)LQH��GLYHQX�OD�ODU RQ�GH�OD�NURPUH]HUYXMRM� H�OD�XVRQD� LHOVSDFD�
QDYHWYHWXULOR�� 5HVSRQGR����IXWRMQ�NDM�����FRORMQ��NRPSUHQHEOH�� ��.LDO"� 3UR�WLR��NH�LOL�HVWLV�WUDQVSRUWLWDM�SHU�WUDMQRM�� �

ÁBÂ Ã?ÄQÄ ÅÆÄ Å�Ç ÈÊÉ?ÃËÅEÌ1Ã?Í8Å%ÎÐÏ8ÈQÑ�Ò�Å È�ÎÃ8Ñ=Ò�Å8Ñ�Ó�Â É?Ã?ÔQÄ ÅËÑ/Õ�ÇÐÄ ÅÆÏQÄ Ã1ÎLÖËÈQÉ?Ã?Ç�ÍEÅ×Ò�Ç�Å?ÍEÑ�Ï8È�ÇFÒ�Â Ä ÈaÃ?ÍØÄ ÅaÖÊÈ�Í8É?ÈBÙ
Ú/Û�Ü�Ý?Þ µ"¹/®�®�¶ Þ%ÚJß ´ ±�¯�³	à á�±�²�³�¿ ´ ²Q²�â�¶3ã ä�å3ä ½%æ�ç1èFé�êìë í ã é�¼ ¯ á�±"¿ â À�î�ï�ï	ð
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ñ�ò�ó%ô1õ�ö�ò ò õ�÷ ô×øEù ô%óËú�ûýü1ö%þ�ü1ÿ���ü��������	�Bó�
1ó]÷ ò�÷ ü ô1õ�û�ó
�	������� ���������	���ñ�ò%õ=þ�
%ú%ò õ û��/ü�þ�û�÷ ôOô%ö=ô�ú�û� ×ò ü×û=ó
���!�#" ����$!�&%Eü�õ=þ�ûO÷ ò�÷ ô%ÿ�ü'�"ò õJö�ò û�÷�ö1û�÷ ó/û��"üû�ó)(
û��* ô%ó�ò ü ö=ô,+.- õ=þ/�"ò ü��10�ö�ú%ûýõ�ò ô,+Iõ=þ�
%ú,+�ô��"ü2+L÷ ò�ò ó8þ�û��"û=õ�ò ô1õ%��"ò�û=õ3%8÷ ü'�"ü ú�û4��ü' ô×ö�ü1ó%õ	5	ò ü	�& ]û1ú%ò þ ô�ú�ü	�B÷ ò ô/þ ô1õ�û=õ3%8÷ ü'�"ò���ü' Oô,+�ó]÷ ò  ]ü2+�ó��

X�YL�PHPRUDV��NLHO�YL�UHQNRQWLV�(VSHUDQWRQ"�0LDQ�XQXDQ�NRQWDNWRQ�NXQ�(�R�PL�PHPRUDV�WUH�ERQH�±�HVWLV�WLR�OD�OLEUHWR�GH�OD�VORYDND�D WRUR�0DULDQ�5(3.$�Ä1L�QH�HVWDV�VHQSRYDM³��NLXQ�PL�WUDOHJLV�D WXQH��������GR�SUHFL]H�DQWD �NYDU�MDURM��/D�HQKDYR�GH�OD�OLEUR�SURIXQGH�LQIOXLV�PLQ�NDM�HNGH�WLX�WHPSR�PL�RNXSL DV�SUL�(VSHUDQWR��,QWHUWHPSH�PL�ERQH�DPLNL LV�NXQ�OD�D WRUR��NDM�QXQ�PL�ILQSUHWLJDV�OD�QRYDQ��VORYDN�(VSHUDQWDQ�HOGRQRQ�GH�OD�OLEUR���SUL�WLR�PL�HQ������H �QH�UHYLV��/D�OLEUR�IDUL LV�SRU�PL�Ä%LEOLR³��� DU� L�HQKDYDV�YHUH�WUH�VD DMQ�NDM�JUDYDMQ�LQIRUPRMQ�SRU�QXQD�PRQGR��
.LDO�YL�GHFLGL LV�OHUQL�(VSHUDQWRQ"�/D� HID�SXQNWR�HVWLV�OD�VLPSOHFR�GH�OD�OLQJYR��NDM�OD�HNNRQR��NH�HN]LVWDV�IDFLOD�VROYR�GH�OD�QXQD�%DELORQR��NLXQ�PL�ÄSURSUDKD WH³�WUDYLYLV�HQ�*HUPDQLR��NLDP�PL�ODERULV�HQ�WXULVPD�UHJLRQR���NDM�WLH�SULVHUYLV�KRPRMQ�GH�SOL�RO����ODQGRM��1H� LDP�HEOLV�NRPXQLNL�NXQ�LOL�JHUPDQH��DQJOH�D �UXVH���NDM�SOL�GD�OLQJYRM�PL�QH�VFLLV���
X�YLDM�XQXDM�(�SD RM�OLJL DV�DO�*HUPDQLR"�-HV��IDNWH�PL�WLH�NRPHQFLV�NXQ�(VSHUDQWR��3RVW�D �DQWD �OD�ODERUR�PL�LRPHWH�OHJLV��VNULELV��0L�QH�IDULV�PXOWDMQ�NRQWDNWRMQ�NXQ�VDPLGHDQRM�WLDP��HEOH�����IRMH�PL�YL]LWLV�LOLQ��� HIH�SUR�WHPSRPDQNR��NDM�SUR�WLR��NH�PL�DQNRUD �QH�HVWLV�NRQWHQWD�SUL�PLD�(VSHUDQWR��6HG�HO�*HUPDQLR�PL�YHWXULV�DO� 75$6%85*2�DO�PLD�XQXD�NRQJUHVR��HVWLV�,-.�HQ��������

3RVW�UHODWLYH�PDOORQJD�OHUQR�SHULRGR�YL� HWLV�YLQ�HQ�OD�(�YLYRQ�HQODQGDQ�NDM�
DQND �LQWHUQDFLDQ�� DMQDV��NH�YL�KDYDV�DPDVRQ�GD�SODQRM��FHORM��$QWD �RO�PL�HNVFLLV�SUL�(VSHUDQWR��PL�KDYLV�DOLDMQ�LQWHUHVRMQ��3RVWH�PL�NRPHQFLV�SOL�HQPRYDGL L��NDM�PL�WXM� LH�YLGLV�QXU�OLQJYDMQ�SUREOHPRMQ��6HG�VHULR]H���HEOH�PL�DQWD H�GRUPLV��QH�YLGLV�OD�VLWXRQ�NDM�VROYRQ��NDM�SRVW�ÄYHNL R³�PL�YRODV�YHNL�DQND �DOLDMQ���NDM�PRQWUL�DO�LOL�UHDORQ��SOL�EHODQ�RO�OD�UHYR��6HG�PL�MDP�HNNRPSUHQLV��NH�PXOWDM�QH�YRODV�YLGL��,OL�VLPSOH� DWDV�GRUPL��5LODWH�DO�VRFLHWR� H�QL��� DMQDV�DO�PL��NH�HNGH�OD�WHPSR�GH�UH R�69b723/8.�QL�QH�PXOWH�HOOHUQLV���OD�VRFLR�HVWDV�HQ�QLD�ODQGR��NDM�QH�QXU�HQ�OD�PRYDGR��VHG� HQHUDOH��WLHO�SRODUL]LWD��GLVLJLWD��1L�PDOPXOWH�ÄWHQDV³�NXQH��QH�NUHGDV�DO�QL�PHP��HQ�LD�VHQFR�GH�QLD�NORSRGR��
9L�HVWLV�XQX�HO�OD�NXQIRQGLQWRM�GH�OD�QRYD�RUJDQL]R�Ä6ORYDNLD�(�-XQXODUR³�
�6.(-��NDM�VDPWHPSH�YL�HNLV�NHONDMQ�JUDYDMQ�SURMHNWRMQ��0L�IDNWH��NXQ�DPLNRM�GH�6.(-��QXU�IDUDV�WLRQ��NLR�PDQNLV�DO�QL�MH�OD�NRPHQFR���SRU�SOLIDFLOLJL�OD�YRMRQ�DO�SRVWHXORM��7LDO�QL�GHFLGLV�NUHL�PXOWPHGLDQ�.'�RQ��NLX�
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WHPDV�SUL�(VSHUDQWR��� L�HQKDYRV�NXUVRQ�GH�(�R��GRNXPHQWRMQ��OLEURMQ��NDQWRMQ��IRWRMQ�NDM�ILOPRQ���NLX�SUH]HQWRV�(�RQ�DO�ÄHNVWHUXORM³��/D�WXWD�SURMHNWR�HVWDV�IDULWD�PXOWOLQJYH�NDM�FHODV�HVWL�LQIRUPLOR�DQND �SRU�VDPLGHDQRM��DQND �SRU�QHHVSHUDQWLVWRM��/D�GLVNR�HVWRV�GLVYHQGDWD�QXU�NRQWUD �OD�HOGRQNRVWRM�NDM� L�YHU DMQH�DSHURV�HQ�QRYHPEUR�������.URP�WLR�QL�IDULV�OD�UHWSD RQ��ZZZ�HVSHUDQWR�KRVW�VN!��SODQDV�UHHOGRQL�/HUQROLEURQ�GH�(VSHUDQWR�GH�9��1 0(&��RUJDQL]L�NRPXQDQ�JUXSRQ�SRU� HHVWL�OD�(�R�WHQGDURQ�HQ�/DQþRY�YHQRQWVRPHUH��NDM�RUJDQL]L�LQWHUQDFLDQ�VHPLQDULRQ�GH�(#,��(VSHUDQWR�NDM�,QWHUUHWR��HQ�% 687:9';/<�='7:>&7 �YHQRQWMDUH��
,QWHU�YLDM�SURSDJDQG���D �LQIRUP�"��PDWHULDORM�HVWDV�DQNRUD �EHODM�

7� HPL]RM�GH�YL�SURGXNWLWDM��/D�7� HPL]RM� DMQLV�DO�PL�ERQD�LGHR��VHG�PL�EDOGD �EHGD ULV���SUR�PDOJUDQGD�PHUNDWR�HQ�6ORYDNLR�PL�HVSHULV�YHQGL�LOLQ�SHUH�GH�8($��VHG�LOL�QH�PRQWULV�LQWHUHVRQ�SUL�WLR��,RP�VXUSUL]LV�PLQ��NLDP�PL�HQ�EXOWHQR�OHJLV��NH�8($�GXP�8.�QH�LQWHQFDV�YHQGDGL�7� HPL]RMQ��LQVLJQRMQ������NDM�SRVWH�WLH�PL�YLGLV�DPDVRQ�GH�WLX� L�PDWHULDOR��.DM�PLDM�7� HPL]RM�NX LV�HQ�PLD� UDQNR�HQ�6ORYDNLR���NLH�LOL�HVWDV� LV�QXQ���
$QWD �QHORQJH�YL�LQIRUPLV�SUL�OD�SODQR�IRQGL�SURSUDQ�(�HOGRQHMRQ��(OGRQR���PL�QXU�YROLV�LRPHWH�GLVYDVWLJL�NHONDMQ�OLEURMQ��NLXM�HVWDV�OD �PL�WUH�OHJLQGDM��H �OHJHQGDM���NDM�DQND �LDQ�(�R�OLWHUDWXURQ��7LX�SURMHNWR�QXQ�LRP�VWDJQDV��SUR�PRQPDQNR���NLHO� L�HYROXRV�SOX��QL�YLGRV��6HG�NHONDM�OLEURM�HVWDV�MDP�SUHVND �SUHWDM��1L�1H�(VWDV�6HQSRYDM�� LR�3UL�0HGLWDGR���
.LRQ�YL�IDUDV�DNWXDOH"�1XQ�PL�SOHMSDUWH�PHGLWDV�NDM�RNXSL DV�SUL�(�R�SURMHNWRM��0L�LRP�VSRUWDV��NURP�WLR�PL�REVHUYDV�OD�PRQGRQ�NDM�VHU DV�HEODQ�HOLUSXQNWRQ��VROYRQ�GH�OD�QXQD�VWDWR�GH�OD�WXWD�VRFLR��)DNWH�PL�VHU DV�VDQLJLORQ�SRU�OD�PDOVDQD�VRFLR���NLX�MDP�ORQJH�VXIHUDV��(VSHUDQWR�HVWDV�XQX�HO�WLXM�NXUDFLORM���VHG�QH�HVWDV�XQX�VROD��3RU�VDQLJL�OD�NRQVFLRQ�RQL�GHYDV�NXQLJL�SOL�GD�ÄPHGLNDPHQWRM³���IRULJL�LPDJRMQ��LGHRORJLRMQ��WXWH�OLEHUL L�SRU�YLGL�NODUH��VHQHUDUH���3RU�VFLL�SOL�EY��WUDOHJL�LRQ�GH�-��.5,6+1$0857,���
X�YL� DWXV�LRQ�PHVD L�DO�OD�OHJDQWRM�GH�(6"�8QXH�PL�YROXV�YDUEL� LXMQ�JHMXQXORMQ��JUDYDV�DQLPVWDWR��QH�IL]LND�D R��SRU�DOL L��D �PLQLPXPH�VXEWHQL�QLQ��DO�6.(-��NLX�HVWLV�RILFLDOH��NXQ�SHUPHVR�GH�PLQLVWHULR��UHIRQGLWD�HQ�D JXVWR� L�MDUH��1L�ERQYHQLJRV� LXMQ��NLXM�DQNRUD �QH�HVLV�UHYL��NLXM�HVWDV�NRQYLQNLWDM��NH�KRPR�HVWDV�ERQD�HQ�VLD�QDWXUR��NDM�NLXM�DQND �SUHWDV�PRQWUL�WLRQ�DO�SHVLPLVWRM��
)LQH�PL�YRODV�QXU�LRP�NXUD LJL�VDPLGHDQRMQ���QL�YHUH�QH�HVWDV�VHQSRYDM��

LX�GH�QL�HVWDV�SDUWR�GH�OD�WXWR��3HU�VLDM�DJRM�QL�NUHDV�OD�PRQGRQ��6HG�OD�DJRM�
NRPHQFL DV�HQ�OD�PHQVR��7LDO�QL�SRYDV�HVWL�QXU�WLHO�PDOIRUWDM��NLHO�QL�NUHGDV�
WLRQ��1LDM�SHQVRM�NUHDV�QLDQ�UHDORQ��7LDO���QH�ODVX�DOLDMQ�LQIOXL�YLDQ�LPDJRQ��

GHWUXL�NDM�VHQLOX]LLJL�YLDQ�PRQGRQ�� DU�LQGDV�SDFH�EDWDOL�SRU� L��¿ ³�´ ²�±�? @,°�¿ à*A3BQ¯�´ ¯	±*C ³	¯&D�EE»?¸�F Ú EZµ*F
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.2081,.2�'(�/$�(675$52�35,�/$�'(0,6,2�'(�/$� (1(5$/$�',5(.7252�
/D� HVWUDUR� GH� 8($� ULFHYLV� SHWRQ� GH� OD� HQHUDOD� 'LUHNWRUR� IRUODVL� VLDQ�SRVWHQRQ�SOL�IUXH�RO�OD�DQWD H�LQWHUNRQVHQWLWD�PRPHQWR�SUR�SHUVRQDM�NLDORM��/D�HVWUDUR��NXQ�EHGD UR��DNFHSWLV� OLDQ�SHWRQ�NDM�GDQNDV� OLQ�SUR� OD� ODERUR�IDULWD�SRU�OD�$VRFLR�HQ�PDOIDFLODM�NRQGL RM��/LD�SHUVRQHFR�PXOWH�NRQWULEXLV�DO�UHVWDULJR�GH�ERQDM�KRPDM�ULODWRM�LQWHU�OD�NXQODERUDQWRM�NDM�LQWHU�OD�HVWUDUR�NDM�OD�&HQWUD�2ILFHMR��'XP�OLD�GH RUR�NRPHQFL LV�UHNRQFHSWDGR�GH�OD�IXQNFLDGR�GH�OD�$VRFLR�HQ�OD�PRGHUQDM� NRQGL RM�� DGDSWDGR�GH� LD� LXWDJD� DJDGR� DO� OD� QRYD� HSRNR�GH�UHWD�NRPXQLNDGR��NDM�UHVWDELOLJR�GH�DSHULJR�GH�OD�UHYXR��NDM�HVWLV�DOIURQWLWDM�QRYDM� WDVNRM��NLHO� OD�NRPSUHQR�SUL� OD�SOHM�ERQD�SURFHGR�SRU� UHRUGLJR�GH� OD�%LEOLRWHNR�+2'/(5��OD�GHFLGR�UHQRYLJL�NDM�PRGHUQLJL�OD�&HQWUDQ�2ILFHMRQ��NDM� DOLDM�� $QND � RND]LV� GX� VXNFHVDM� 8QLYHUVDODM� .RQJUHVRM� NDM� ERQH�DQWD HQLUDV�OD�SUHSDUODERUR�SRU�GX�SOLDM��3UR� LR� L�OD�HVWUDUR�UHH�GDQNDV�OLQ�NDM�ERQGH]LUDV�DO�OL�IHOL RQ�HQ�OD�QRYD�YLYR��/D� HVWUDUR� HVWDV� DSDUWH�GDQND�� NH�7UHYRU�GRQLV� DO� L� VHVPRQDWDQ� DYHUWRQ�SRU�WURYL�NDM�HQSRVWHQLJL�SRVWHXORQ�� L�DQRQFRV�HQH�GH�OD�YHQRQWDM�VHPDMQRM�VLDQ�SODQRQ�SRU�SOHQLJL�OD�SRVWHQRQ�� â ¯B²�àF´ ±�¯	±3À:G	²Dº Þ ¹·%ä�H æ ã ä ç ä ê B éJILKJM�ë N�é�ê�O�æ º Þ ¹ý³ ß ±3À
ð	P3î ¼ î�ï�ïJQ ß ð	ï ß î3R

75(925�67((/(�./$5,*$6�
0L�YHQLV�DO�5 SUT2V�W�X�Y�Z[S �DQWD �SUHVND �GX�MDURM�HQ�HSRNR�GH�JUDQGDM�SUREOHPRM�SUR�GHPLVLRM��0L�NDQGLGDWLV�SRU�OD�GLUHNWRUD�SRVWHQR�� DU� DMQLV��NH�WLXWHPSH�OD�XQXD�EH]RQR�QH�HVWDV�DGPLQLVWUD�WDOHQWR�VSHUWR��VHG�OD�NDSDEOR�UHVWL�WUDQNYLOD�HQ�VWUHVD�VLWXDFLR��0L�QH� LDP�VXNFHVLV�UHVWL�WUDQNYLOD��VHG�VXIL H�ORQJH��PL�HVSHUDV��SRU�SHUPHVL�SOL�ERQDQ�NRPHQFRQ�DO�PLD�SRVWHXOR��RO�PL�PHP�KDYLV��)DNWH�PL�NUHGDV��NH�NYDQNDP�OD�&2�DQNRUD �HVWDV�HQ�HWDSR�GH�QHFHVDM� DQ RM��UHQRYLJR�GH�OD�GRPR��NRQYHUWDGR�GH�OD�WUR�PDOQRYD�NRPSXWLOD�VLVWHPR��QHNRPSOHWD�NROHJDUR���OD�SHUVSHNWLYRM�HVWDV�QXQ�SR]LWLYDM��LXND]H�PL�LQWHQFLV�UHVWL�QHORQJH�HQ�OD�SRVWHQR��NDM�DQWD �NHOND�WHPSR�PL�GHFLGLV�GHPLVLL�DQWD �OD�ILQR�GH�PLD�NRQWUDNWR��D JXVWR��������.LDO"�.LHO�PL�VNULELV�DOLORNH��PL�ÄNXOSLJDV³�QHQLXQ�DOLDQ��VHG�SUR�PLD�SHUVRQHFR�PL�QH�YRORQWH�SRUWDV�OD� DU RQ�GH�UHVSRQGHFR�SRU�OD�IXQNFLDGR�D �QHIXQNFLDGR�GH�JUDQGD�PRYDGR��(FRM��NLXM�KHOSDV�PLQ�YHUNL�URPDQRMQ��LJDV�PLQ�VHQWL�PLQ�NYD]D �ELUGR�HQ�ND R�HQ�OD�QXQD�VLWXDFLR��

0L�WX LV�WHPRQ�JUDYDQ�SRU�PL��NYDQNDP� L�HEOH� DMQDV�YHUH�IULYROD�DO�DOLDM��PL�VRSLUDV�UHIRMH�YHUNL��NDM�PL�VFLDV��NH�WLR�QH�RND]RV�� LV�OD�ND R�PDOIHUPL RV����\ ¿ ³�¾F²�± ² ¼^] ± ²*?�À�± \ ] Þ1Þ ® Þ
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/(*(1'2-�35,�/$�$/7$-�7$752-���,,,��
)DEHOR�SUL�OD�QLNVLQR�GH�602.29(&�RM�

LUND � OD� GXRSR� GH� OD� IRQWRM� &$6752� NDM� 32//8;� HQ�
602.29(&�RM� OD � OD� OHJHQGR�RQL�RIWH�D GLV�EHOHJDQ�NDQWDGRQ��
L� HOLUDGLV� HO� OD� JRU R� GH� OD� QLNVLQR�� NLX� WLDPDQLHUH� RMLV�� NH�

DOSURNVLPL DV�OD�ODVWD�WDJR�GH�VHSMDUD�VHUYR�GH� LD�DPDQWR� H�
OD� UH LQR�GH�7$752-�� L� RMLV��NH�EDOGD � L�HVWRV�HG]LQR�GH� OD�
EHONUHVND� IUD OR�� 6HG� VXELWH� DSHULV� YLUQLNVR� HO� OD� SURNVLPDM�
$.92)$/2-�'(�0$/9$50$�5,9(5(72��/D�ÄPDOVHND³�DPLQGXPDQWR�
GHFLGLV�IRUUDEL�OD�QLNVLQRQ��/D�SUHSDUDWD�IRUUDER�HVWLV�IX LWD�SHU�
OD�602.29(&�DM� IRQWRM��3HU� OD� IDUR� GH� OD� UHJDQWR� GH� OD� WDWURDM�
ODJRM�� WRUHQWRM� NDM� SXWHWRM�� OD� DNYR� WLDJUDGH� HNSOD GPXUPXULV��
NH� WLPLJLWD� YLUQLNVR� SHQVLV�� NH� DNYR� ERODV�� 'R�� OL� SUHIHUH�
UH]LJQLV�SUL� VLD�SODQR�NDM� IRUNXULV�HO� ÄSULVRU LWD´� ORNR�SRU� LDP��
%DOGD �DQND � OD�QLNVLQR� IRULULV�DO�VLD�DPDQWR�NDM�HQ� OD�DUEDUR�
VXE� VD�PRQWRSLQWR� GH�6/$9.29� �6ODYNRYVNê� ãWtW�� UHVWLV� QXU� OD�
SOD GPXUPXULQWDM�IRQWRM��
5LPDUNR��(VWDV�NYDU�OR ORNRM�6 _�`�a3`�b*c3d �RM��0 e�f�g^`�b�e ��6WDUê��6 _�`�a3`�b�c�d ��OD�SOHM�JUDQGD�NDM�OD�SOHM�PDOQRYD�HO�OD�NYDURSR�GH�6 _�`�a3`�b�c�d �RM�� L�HVWDV�OD�IHUYRMD�QRGR��HQ�NLX�OD�UHWR�GH�OD�7DWURD�(OHNWUD�)HUYRMR�EUDQ L DV�DO�RNFLGHQWR��RULHQWR�NDM�VXGR��1 `�b�e ��1RYê��NDM�6 hJi2e ��'ROQê��6 _�`�a3`�b�c3d �HVWDV�EDQORNRM�NDM�NOLPDWDM�VDQDWRULRM��/D�SOHM�MXQD�HVWDV�6 hJjJkJe ��+RUQê��6 _�`�a3`�b*c3d ��
)DEHOR�SUL�OD�$.&,3,75$�7852�
6XU�OD�DNUD�PRQWRSLQWR�GH�QHNRQNHUHEOD�WXUR�HQ�SUDSDVLQWHFR�

EULOLV� MXYHO WRQR��0XOWDM�NXUD XORM�VRSLULV�SRVHGL� LQ��VHG�QHQLX�
VXNFHVLV� NRQNHUL� OD� DNUDMQ� URNDMQ� PXURMQ� GH� OD� WDWURD�
PRQWRSLQWR��7DPHQ�XQX�MXQD�IUD OR�SURPHVLV�DO�VLD�DPDWLQR��NH�
OL�DOSRUWRV�OD�JHPRQ�DO� L�NLHO�JHHG]L DQ�GRQDFRQ��/L�VXNFHVLV��
VHG� WXM�� NLDP� OL� WX LV� OD� MXYHO WRQRQ�� OD� JDUGDQWR� GH� OD� WDWURDM�
WUH]RURM�WUHPLJLV�OD�URNDQ�PXURQ�NDM�OD�PDOIHOL D�MXQXOR�IDOLV�HQ�
OD� PRQWDUDQ� ODJRQ� VXE� OD� $.&,3,75$� 785R�� $NYR� IRUJOXWLV� OLQ�
NXQH�NXQ� OD�YHUGD� WRQR��NLXQ� OL� WHQLV�SHU�VLDM� ILQJURM��/D�DNYR�
LV�KRGLD �YHUGH�EULODV��GDQNµ�DO�NLR� OD�PRQWDUD� ODJR�ULFHYLV� OD�

QRPRQ�Ä9(5'$³��,XM�UDNRQWRM�GLUDV��NH�OD�PDOIHOL D�IUD OR�HVWLV�OD�
MXQD� JUDIR�âWHIDQ�7+g.g/<�� OD� ILOR� GH� OD� NDVWHOSRVHGDQWR� HO�
.(ä0$52.��
5LPDUNR��/D�9 cJk�lJe3g / e	m^`�g YL�SRYDV�DWLQJL�SHU�OD�IODYD�WXULVPD�PDUNR�HO�OD�YLOD R�. cJn*_�e3k�o,aJp �ä e3i^q ��NLH�YL�SRYDV�YLGL�OD�$ a3d#r j#r s!kJe3g 7 hJk^`�g �-DVWUDELD�YHåD��������PHWURM�DOWD���´ ± ¯#G	°#t,À @UG	²�u,¯	±�v
¿ â ¯ Ú%Þ/Ü�Ý ] E Ú ¶ \ EZµ�F
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���$�6$7�.21*5(62��%5$7,6/$9$����������������
/D� ���D� 6$7�NRQJUHVR� RND]RV� OD� XQXDQ� IRMRQ� HQ� OD� HIXUER� GH� 6ORYDNLR�� HQ�% w�x�y3z {*|�x�}�x �� EHOD� XUER� VXU� OD� ULYHUR� ' x'~����'� � �'XQDM�� H� OD� PRQWHWDUR�0 x�|^�'w'x'~���x�� �. x�w'�#x�y^��� �0DOp�.DUSDW\���2UJDQL]H�JDUDQWLDV� L� DUDQ RQ�.$9$�3(&+�� OD�NRQJUHVD�NDM� NOHULJD� DJHQWHMR� GH�3HWUR�&+5'/(� �' ��� z ������}�z �	� ��&=��� OD� NXQRUJDQL]DQWR� HVWDV�(62��( {��J��w'x'~8y�� �6 ����z ��y�� �% w'x�y�z {*|�x�}�x ��/D� NRQJUHVNRWL]RM� LV� OD� ������������ SRU� 6$7�PHPEUR� HVWDV� ���H URM�� SRU� 6$7�

JHHG]RM����H URM��6$7�MXQXO�LQ�R� LV����MDURM����H URM��SRU�QHPHPEUR�GH�6$7����H URM��SRU�MXQXOD�QHPHPEUR�GH�6$7����H URM��6ORYDNRM��NDM�DOLDM�HNVVRFLDOLVPDM�ODQGRM�� XDV����SURFHQWDQ� UDEDWRQ�� OD� LQIDQRM� LV� ���MDURM� QH� SDJDV� OD� NRWL]RQ�� /D� NRWL]R� SRVW� OD�PHQFLLWD� OLPGDWR� SOLDOWL DV�� 3RVW� OD� LQWHUNRQVHQWR� NXQ� OD� RUJDQL]DQWR� SRU� 6.()�DQRM�HEORV�SDJL�HQ�OD�VORYDNDM�D � H DM�NURQRM� LV�OD�ILQR�GH�MDQXDUR�������.LHO� NRQJUHVHMR� VHUYRV� . ��|	y#��w�x ' �'�[� 7w�~���}���x � HQ� OD� VDPQRPD� XUERSDUWR� GH�% w�x�y3z {*|�x�}�x �� NDM� SDUWH� DQND � OD� DSXGD� KRWHOR� 3 |3�U{ �� (VWRV� VXIL H� JUDQGD� HOHNWHEOR� GH�WUDQRNWHEORM�QDMEDUH�GH�OD�NRQJUHVHMR�MDP�HNGH���H URM�SRU�SHUVRQR�NDM�QRNWR�GH�VLPSOD�DSXGD�KRWHOR�3 |3�1{ � LV�NRPIRUWD�SURNVLPD�KRWHOR�NXQ�SHUIHNWD�NRQHNWR�SHU�WUROHEXVR�VHQ�DQ R��5L D�HOHNWHEOR�GH�HNVNXUVRM�SURPHVDV�ULYHUDQ�NURVDGRQ�DO�OD�ODQGOLPD�VXUGDQXED�YDOEDUD R� * x��'��� ����}�� �1 x����'��x�w���{ �� OD� SLWRUHVNDQ� XUERQ� 7w���~8��� ~ �� OD� IDPNRQDWDQ�EDQORNRQ� 3 z ��� x'~8� �� OD� PRQWDURQ� 0 x�|3� . x�w��#x�y�� NXQ� YL]LWR� GH� OD� NDVWHOR� ý ��w�}'�3~1�. x���� NDM� OD�KLVWRULD�XUEHWR�0 ����w�x �� OD�XUERQ�7w�~�x�}�x QRPDWDQ�ÄVORYDNLD�5 �'�[� ³�NDM�PHPNRPSUHQHEOH�JYLGDWD�WUDULJDUGR�GH�OD�KLVWRULD�FHQWUR�NDM�EXUJR�HQ�% w�x�y�z {*|�x�}�x ��/D�SRVWNRQJHVR�����������������RND]RV�HQ�3 w�x���� NDM�% �������[z x . x�w�{,y�� ��®�¯Z¿ ³�´ ²�± ²�à °	â À @&�J? Û á%²�´ ¿ìá8â °�¯ @�³U¿ ³ ��À�±�v�À @�³ ²#AB�¹Uµ"¹ ß �1Þ8Ü�Ý ¼ ¹8³#��â ¿ ¾*t*��R�P�R ¼ Ü�� î3��îBî���»��^� � �J ���¡/� �3¢´ ²�â Û A�£�¤�î�ï�¥ î3��P¦P�ð�îBî�ï�ð ¼ ��¯3t�à3À�A�£'¤�î�ï�¥ î���P¦P�ð,îUð�î^§± ²�´ ¯3G	±�²�àFÀ�A�¨%¿ ³ ��À#©ªt"¯3?"¯ ß á�²,¾�« Û ¾­¬*® ¼ ± ²,´ á%¯ À�A�¨�«�´ ´ á8A ¥ ¥ ¯�¯8¯ Û t"¯3?"¯ ß á�²�¾�« Û ¾­¬�®
.URP�OD�SDUWRSUHQDQWRM�RQL�EH]RQRV�DQND �OD�YRORQWXORMQ�� L HURQRMQ��WUDGXNLVWRMQ��SUHFLSH�SUL�WHNQLNR��KLVWRULR��NWS����%Y��DOL L�DO�u�¯	±�v
¿ â ¯ Ú%Þ/Ü�Ý ] E Ú ¶ \ EZµ�F ¼ \ ²*�	³	²�±3ÀJ?"¯�¤ ¼ R#¤�ðBï,¤:D�°*±�²!� ³!´­±�¡ ±´ ²�â Û A�ï,��ï	P/¥ìðJR#¤ ß §#§,� ¼ ±�²�´ ¯#G	± ²�à3À�A^¨!@�¯	±�v
¿ â ¯	±�²,¾�«^©µ«�À	´ v?¯�¿ â Û ¾�ÀJv.¶

75$16,%(5,$�(63(5$172�9$*21$52�
*LRUJLR� %521=(77,�� OD� GLUHNWRUR� GH� OD� LWDOD� (VSHUDQWR�QRYD DJHQWHMR� ' · ¸*¹Jº�¸2»J· ¼	½ �� SURSRQDV�7UDQVLEHULDQ�(VSHUDQWR�9DJRQDURQ�� Ä6HPDMQRQ�DQWD � OD�8.�HQ�3 cJa#r g^` �NROHNWL RV�HQ�0 `^o,a^b2` � OD�YDJRQRM� YHQDQWDM� GH� LXM� ODQGRM� GH� ( URSR� NDM� VWDUWRV� OD� 7UDQVLEHULD� (VSHUDQWR�9DJRQDUR� NXQ�YRMD DQWD� DQWD NRQJUHVR� NDM� ��YHUD� DOORJD� QRYD R��� LQWHUQDFLD� OHUQHMR� GH� (VSHUDQWR� NXQ�VSHFLDOLVWRM�GH�UHNWPHWRGD�LQVWUXDGR�GXP�OD�YHWXUDGR��NXQ�ORQJDM�KDOWRM�HQ�IDEHODM� ORNRM�NLHO�8 f/e3g �% e�s­`�k �NDM�IHVWDM�DNFHSWRM�GH�OD�HQOR DQWRM�³�UHYDV�%521=(77,��Ä/D�SURJUDPR�QH�HVWDV�WXWH�QHUHDOLJHEOD��VH�RQL�VHULR]H�RNXSL DV�SUL� L�SHU�NXQODERUR�SUHFLSH�GH�UXVD� NDM� LQD� DVRFLRM� �� H � VHQ� OD� LQWHUYHQR� GH� PRYDGDM� JUDYXORM�� FHWHUH� QH� LDP� YLJODM� NDM�HQWUHSUHQHPDM��/D�LGHR�SRYXV�DOWLUL�DQND �OD�LQWHUHVRQ�GH�LX�JUDYD�WXULVPD�HQWUHSUHQR��NLX�ODQ XV�OD�SURSRQRQ�NDM�GLVYDVWLJXV� LQ�NDSLODUH�SHU�VLDM�DJHQWHMRM�³�/D � %521=(77,� QH� PDQNXV� VORJDQRM� NLHO�� Ã(NVWHURUGLQDUD� WUDYLYD R�� /HUQX� (VSHUDQWRQ�YHWXUDQWH� DO� 3HNLQRµ�� Ã3DUWRSUHQX� OD� PRQGDQ� NRQJUHVRQ� GH� (VSHUDQWR� OHUQDQWH� OD� OLQJYRQ�GXPYRMD Hµ�NDM�VLPLOH��� À�±	á8â ¿JG�¯Z¿ ³ ��À�±�v�À @&�,? Û t�À,³�´ ¯#t�´ ¿ A=·�¿ À�±/�=¿ À:D Ú E8¸ ��Þ ]	] ¶8¾��^��±FÀ,³J¬F²,´ ´ ¿ ©O¿ ³ ��¿ ³�¿ ´ À Û ¿ ´ ¶¨�«�´ ´ á8A ¥ ¥ ¯8¯�¯ Û G�¿ à�?"¯	àF´ ¿ ��À Û ¿ ´ ¶
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8� $03,212�(1�����"�
(Q� OD� ODVWDM� GX� PRQDWRM� 7529$172� WURYL LV� HQ� OD� VWDWLVWLNR� (1� /$�818$�/2.2��,QGDV�HQULJDUGL�� DU�HNGH�OD���D�GH�RNWREUR�OD�UHWNDWDORJR�GHQRYH� HQWHQDV� SOL� GD� ULNRUGRM�� .DM� NLR� SOHMH� RMLJDV� QLQ�� HQ� OD� QXQD�PRPHQWR� L�RNXSDV�OD�XQXDQ�ORNRQ�DQND �HQ�OD�MDUD�VWDWLVWLNR��'R��HVWDV�JUDQGD� DQFR��NH�QL�IDUL RV� DPSLRQR�SRU�OD�MDUR�������
+HMPSD R� NXQ� OD� HOHNWURQLND� NDWDORJR� 7529$172�� �KWWS���ZZZ��RQE�DF�DW�VDPPOXQJHQ�SODQVSUDFKHQ�LQGH[�KWP!��¿ ¯J� Û�Ý ²�â �	¯ ½ ¹ Ú º�BDº�E¦À Þ ¼ ¶ì³�´ ²�±�³	¯	¾�¿ ¯ Þ à á�²�±�¯�³�´ À ß ¿ °,¬F²,ÀÐµ,� ¢JÁ'�

32/$�5$',2�+$9$6�129$1�(/6(1'27(0321�
(NGH�OD����D�GH�RNWREUR�YDOLGDV�QRYD�D WXQD�NDGUD�SURJUDPR��

.DM�WLR�VLJQLIDV��NH�QLDM�HOVHQGRM�OD �OD�8QLYHUVDOD��WQ��*ULQL D�
7HPSR��D GL DV�MH�XQX�KRUR�PDOSOL�IUXH��,OL�NRPHQFL DV�MH�OD�������
���������������������������KRURM�87��/D�HOVHQGR�KRURM�OD �OD�
PH]H URSD�WHPSR�QH� DQ L DV��
%HGD ULQGH��PDOJUD �LXM�DQWD DM�VXJHVWRM�QLD�SURJUDPR�UHVWDV�

VHQ DQ D��6DPH�OD HQKDYH�NLHO�DQND �OD �OD�HPLVLDGR�SHU�OD�
PDOORQJDM�RQGRM��

LXMQ�GHWDORMQ�SUL�QL��SUL�QLDM�HOVHQGRM��HOHNWLWDMQ�WHNVWRMQ�GH�QLDM�
SURJUDPHURM�YL�IDFLOH�WURYRV�HQ�QLD�777�HMR���ZZZ�UDGLR�FRP�SO��
SRORQLD�HR�!��
7DPHQ�QH�IRJHVX�UHDJL�SHU�RSLQLHVSULPRM��NULWLNRM��SURSRQRM�OD �

QLD�DGUHVR���HVSHUDQWR�UHGDNFLR#UDGLR�FRP�SO!��
'DQNRQ�SUR�YLD�DWHQWR�NDM�NRQWULEXHPR��D�¯	±­��¯	±�¯ � ¶ Þ ] Ú�� ¹�B ¼ ²�àF´ ±3À:G	²�â ¯ Þ/ß Ú ²*G	¯#t,¾,¿ À:G�² �1Ú

$3(5,6�(63(5$17/,1*9$�.'�520�Ä0,/'$�12.7
³�
325�9,1'2=2���������;3�
/D�GLVNR�PRQWUDV��HQ�(VSHUDQWR�� LXMQ�VFLLQGD RMQ�SUL� OD�NDQWR�Ã0LOGD�1RNWµµ��OD�WUH�IDPD�YHUNR�GH�)UDQ]�*58%(5�NDM�-RVHSK�02+5���������L� SULOXPDV� LDQ� GHYHQXUERQ� �NXQ� PXOWDM� IRWRM��� LDMQ� D WRURMQ��NRPSUHQHEOH� OD� RULJLQDODQ� JHUPDQDQ� YHUVLRQ�� VHG� DQND � GLYHUVDMQ�(VSHUDQWOLQJYDMQ� WUDGXNRMQ� VDPH� NLHO� WUDGXNRMQ� HQ� DPDVRQ� GD� DOLDM�OLQJYRM�� ,OXVWUDV� OD� GLVNRQ� ����IRWRM� NDM� PXOWH� GD� D GPDWHULDOR� SUL� WLX�PRQGH� NRQDWD� PX]LND R�� 3RU� SOLDM� LQIRUPRM� �KWWS���ZZZ�HVSHUDQWR��EH�IHO�EXW�OLE�PQBSN�KWPO!��± ¯ á/À�±3´ ¿ à*A � ¯	°�â �%Þ%Þ1Ú ¹ Þ1Ú ] \ ¾1²�à á�²�±�¯�³�´ À3©Jà á%¯3v�¾�Àìá Û ³�²�´ ¶�Â�´ ±�¯	³	à á�± ²"³�¿ ´ ²?²,â,¸Dº1¸
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+81*$52-�(.(63(5$17,*$6�( 523$1�.21678&,21�
/D�HVSHUDQWOLQJYD�WHNVWR�GH�OD�SUHDPEOR�GH�OD�( URSD�

.RQVWLWXFLR�HVWDV�SDUWR�GH�SOL�ODU D�WUDGXNSURMHNWR��,OLD�FHOR�HVWDV��
NH�WXM�SRVW�OD�DSHUR�GH�OD�ILQD�WHNVWR�GH�OD�.RQVWLWXFLR�HVWX�
HOGRQLWD�GXOLQJYD��KXQJDUD�(VSHUDQWD��YDULDQWR�GH�OD�.RQVWLWXFLR�
GH�(8��3R�XQX�HN]HPSOHUR� L�HVWRV�GRQDFLWD�DO� LXM�KXQJDUDM�
SDUODPHQWDQRM�NDM�DO� LXM�KXQJDUDM�H URS�XQLDM�SDUODPHQWDQRM�SRU�
NH�LOL�SRYX�NRQYLQNL L��NH�(VSHUDQWR�HVWDV�NRQYHQD�OLQJYR�SRU�
LQWHUSUHWL� LRQ����H �OD�(8�.RQVWLWXFLRQ��(VSHUDQWLJR�GH� L�JUDYD�GRNXPHQWR�KDYDV�GX� HIDMQ�FHORMQ��
��LQIRUPL�OD�(VSHUDQWR�SDURODQWRMQ�GH�( URSR�NDM�GH�OD�WXWD�PRQGR�SUL�OD�QXQ�DPSOHNVL DQWD�( URSD�8QLR��
��LQIRUPL�SUL�OD�LQWHUHWQD�SRQWROLQJYR�(VSHUDQWR�OD�GHFLGRIDUDQWRMQ�GH�OD�( URSD� 8QLR� NDM� GH� OD� ODQGDM� SDUODPHQWRM�� 2QL� SURSRQDV� DO� LOL� OD�LQVWUXDGRQ�GH�(VSHUDQWR�NLHO� OD�XQXD�IUHPGD�OLQJYR�HQ� LXM�HOHPHQWDM�OHUQHMRM�GH�OD�( URSD�8QLR��+HOSH�GH�(VSHUDQWR�OD�LQIDQRM�IDFLOH�DNLUXV�NDSDEORQ� DO� OD� OHUQDGR� GH� LXM� DOLDM� OLQJYRM�� 7LDPDQLHUH� SRVW� NHONDM�MDUGHNRM� LXM�H URSDM�FLYLWDQRM�SRYXV�HJDOUDMWH�SDUROL�XQX�NXQ�OD�DOLD����NDM�NXQ� LXM�HVSHUDQWOLQJYH�SDURODQWDM�KRPRM�GH�OD�PRQGR��µ�¿ ¯ @Ut�±"¿ ´ ¿ t�À @ ¼ ±F¿ v�¯	±!t�À @Ut�¯ @Ut�À,³	à"¿ â À @?²�àF´ ¯	à��	À,³3?"²"³	¯ @�²"³Dâ ¯
± ²,´ ¯#G	±�²�àFÀ�A�¨1â °JG�À,?�¿ t,À3©U�,± ²"²2v�¯�¿ â Û «	°#® Ã®�¯�á8À ´ ¯B¯#G	±�²�àFÀ�²�à3´ ¯	à*A�» ß ±3À?®�°#G�ÀJ?�¿ t,À ¿ E8®�¸�F Ú ¼ DUÄ#Å�±	ÆJ¢3³2² ¼ BQ²�â ²"³#«	²��*Ç=¿�° Û R�ð Û ÝBß ð�ð	ð,R®�¯�á�± ²"¯3v¦��â À,³Dâ ²���°B²"³¦¨�«�´ ´ á8A ¥ ¥ìâ ¿ ³J��?,À Û À�±!�,¥ ²,À*¥ Q*¥ �#�#R	¶
3/(13$ $�5(./$02�35,�(63(5$172�$3(5,6�(1�/$� 851$/2�/(�021'(�
.DGUH�GH�H URSD�NDPSDQMR�LQLFLLWD�NDM�ILQDQFLWD�GH�HVSHUDQWOLQJYD�MDSDQD�PHFHQDWR�SOHQSD D�UHNODPR�DSHULV�VDEDWH�OD����DQ�GH�MXQLR������HQ�OD����D�SD R�GH�OD� XUQDOR�/È 0 É:Ê.Ë�È ��/D�PDODYDUD�PHFHQDWR�GH]LULV�SURJUHVLJL� OD�LGHRQ�GH�(VSHUDQWR�HQ�( URSR�NDM�PHP�ILQDQFLV�OD�DSHURQ�GH�NRPSOHWD�SD R�HQ� OD� HID� XUQDOR� GH� SOXUDM� ODQGRM�� 3RVW� WUL� PRQDWRM� GH� GLVNXWRM� NDM�DUJXPHQWDGRM�SRU�PRGLILL� OD� WHNVWRQ�NDM� IRUPRQ�� NLXM� HVWLV� DOWUXGLWDM� DO� QL��RQL�VXNFHVLV�WURYL�NRQVHQWRQ��NLX�HVWLV�DNFHSWHEOD�GH�DPED �IODQNRM��GDQN
�DO�HILNDM�NXQODERURM�NDM�VXEWHQRM�GH�&ODXGH�3,521��5HQDWR�&256(77,�NDM�GH�LXM�PHPEURM�GH�OD�HVWUDUR�GH�( Ì�Í'È�ÎUÏ¦Ê�Ð�É �)Î:Ï¦Ê[Ñ8È ��/D� WHNVWR� GH� OD� SDJLWD� DQRQFR� HQ� /È 0 É:Ê.Ë�È �� NDM� GH� DOLDM� DUWLNRORM�SXEOLNLJLWDM� WUD� OD� PRQGR� OHJHEODV� H�� �KWWS���OLQJYR�RUJ�HR�
JD]!�� /D�SDVYRUWR�HVWDV�ÃVDOXWRQµ��6H�YL�ULFHYRV�UHDJRMQ�HO�YLD� LUND D R�VHNYH�DO�WLX�UHNODPR��QL�HVWRV�GDQNDM��VH�YL�LQIRUPRV�QLQ�SUL�WLXM�UHDJRM�� D�±3°�³�À ½ ®�E Ü�Ý E8¸

�
� ��â À�¾*«�À,³^©J²�à á%²�± ¯�³�´ À Û À�±/� !
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/(�021'(��Ä/,1*9$�(*$/5$-7(&2��1(&(62�325�( 5232³�
/D�PDOHJDOHFR�GH�OD�OLQJYDM�UDMWRM�NDM�OD�SULYLOHJLR�QXQ�SURILWDQWD�DO�XQX�HO�
OD�QDFLDM�OLQJYRM��HQGDQ HULJDV�OD�NXOWXUDQ�GLYHUVHFRQ��NLX�HVWDV�UL HFR�
GH�( URSR��NDM�SOLJUDYLJDV�OD�HNRQRPLDQ�NDM�VRFLDQ�PDOHNYLOLEURQ�GH�

( URSR��3RU�SOHQXPL�OD�UHJXORQ�SUL�HJDOUDMWHFR�GH� LXM�H URSXQLDM�OLQJYRM�
( URSD�8QLR��(8�� LXMDUH�HOVSH]DV���PLOLDUGRMQ�GD�H URM�������GH�OD�

DGPLQLVWUD�EX HWR��SRU�LQWHUSUHWDGR�NDM�WUDGXNDGR��6HQ�DQWD D�SXEOLND�
GHEDWR�SUL�OD�SUREOHPR�OD�DQJOD�HVWDV�SOHM�RIWH�X]DWD�HQ�OD�H URSXQLDM�

LQVWDQFRM��7LRQ�VHNYDV�QHDNFHSWHEODM�GLVNULPLQDFLDM�PDOMXVWRM��
X�(8�GH]LUDV��NH� LXM�H URSDQRM�SDUROX�OD�DQJODQ"�

/D�HNRQRPLDM�NDM�VRFLDM�UH]XOWRM�
GH�OD�OLQJYD�PDOHJDOHFR��

LXM� H URSDM� LQWHOHNWXORM� GHYDV�
OHUQL� OD� DQJODQ�� VH� LOL� YRODV� WURYL�
LRPDQ� DJQRVNRQ� SUL� VLDM� ODERURM��
7LX� OHUQDGR� NRVWDV� WUH� PXOWH� GD�
WHPSR� NDM� GD� PRQR� PDOJUD � QH�
FHUWD� UH]XOWR�� GXP� OD� DQJOHSDURO�
DQWRM� QH� EH]RQDV� WLXMQ� VWUHERMQ��
NDM�SRYDV�NRQFHQWUL L�DO�VLDM� ODER�
URM�NDM�VWXGRM��1XQWHPSH�QLDM�IDNX�
ORM� H � HVWDV� WDVNDWDM� SULRULWDWH� OD �
VLD� VFLSRYR� GH� OD� DQJOD� SOL� RO� OD �
VLD�NRPSHWHQWR��
/D�GLVNULPLQDFLR�NRQWUD �OD�
GHQDVNDM�QH�DQJOHSDURODQWRM��
/D� OLQJYD� GLVNULPLQDFLR� VDPH�

PRQWUL DV� HQ� OD� GXQJSURSRQRM� GH�
RUJDQL]D RM� ILQDQFDWDM� GH� (8� DG�
UHVLWDM� DO� �1DWLYH� (QJOLVK� 6SHD�
NHUVµ� �SOL� RO� ����QRPEULWDM� GH� ( �
URSD� (VSHUDQWR�8QLR��� VHQNRQVL�
GHUH�GH� OD� OLQJYD�HJDOUDMWHFR�SUR�
NODPLWD�GH�(8��
(Q�OD�SUDNWLNR�OD�X]R�GH�OD�DQJOD�

HVWDV� DO� QL� SOL� NDM� SOL� WUXGDWD�� ,XM�
ODQGRM��HQH�GH�(8��VXEWHQDV�SUR�
SRQRQ�� NH� LXM� DOLOLQJYDQRM� GHYRV�
�SHWL� NDM� SDJLµ� OD� LQWHUSUHWDGRQ� HQ�
VLDQ�SURSUDQ�OLQJYRQ��

�����GH�OD�(8�FLYLWDQRM�QH�HVWDV�
DQJOHSDURODQWRM�� 1XQWHPSH� LOL� HO�
VSH]DV� DVWURQRPLDMQ� VXPRMQ� SRU�
HOOHUQL� OD� DQJODQ��0XOWDM� VWXGHQWRM�
WLXFHOH�DQL LV�HQ�DQJODM�NDM�XVRQDM�
XQLYHUVLWDWRM�� 7DPHQ� WLR� WXWH� QH�
FHUWLJDV�GXQJRQ�DO�LOL��NRQVLGHUH�OD�
HQHUDODQ�GLVNULPLQDFLRQ��
X�VROYR�HN]LVWDV�IURQWH�DO�WLD�

PDOMXVWHFR"�
/D� OLQJYDM� SULYLOHJLRM� VXSHUYHU �

L DV�HQ�OD�HNRQRPLRQ��NXOWXURQ�NDM�
SROLWLNRQ�� ,PDJX� OD� LQGLJQDMQ� SUR�
WHVWRMQ� GH� OD� DQJOHSDURODQWRM�� VH�
(8�HVWL XV�IUDQFSDURODQWD�D �JHU�
PDQSDURODQWD��
6HG�NLDO�(8�GHYXV�SULNRQVHQWL�
OD�VXSHUUHJDGRQ�GH�OD�DQJOD"�
(Q� OD�H URSXQLDM� LQVWDQFRM�JUDQ�

GHJD� SDUR�HVWXV�IDUDWD�NDM�HVWXV�
SURWHNWDWD� OD� GHPRNUDWD� PXOWOLQ�
JYLVPR� GH� OD� GHEDWRM� NDM� GH� LOLDM�
SULLQIRUPDGR� GDQN¶� DO� OD� X]R� GH�
QHQDFLD� SRQWOLQJYR� SRU� OD� WUDGXN�
DGR�NDM�OD�LQWHUSUHWDGR��
7LD�OLQJYR�QH WUDOD��IDFLOD��SUH�
FL]D�HN]LVWDV�� L�HVWDV�(VSHU�
DQWR��
/D�NRQWURODWD�SURSHGH WLNHFR�GH�

WLX� OLQJYR�� XWLOLJDWH� HQ� OD� LQVWUXDM�
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VLVWHPRM�� IDFLOLJXV� NDM� DWLJXV� OD�
OHUQDGRQ� GH� IUHPGDM� OLQJYRM� NDM�
NXOWXURM� DO� OD� MXQDM� H URSDM� FLYLW�
DQRM��
'DQN¶� DO� WLX� IDFLOLJR� GH� OD� LQWHU�

QDFLD� NDM�NXOWXUD� LQWHUNRPXQLNDGR�
OD� LQWHU DQ RM�� LQWHUNRPSUHQL R��
VROLGDUHFR�SOL� UDSLGH�NUHVNXV� LQWHU�
OD�UL DM�NDM�PDOUL DM�SDUWRM�GH�(8��
.LR�HVWDV�(VSHUDQWR"�

L� HVWDV� OLQJYR� HOSHQVLWD� HQ�
�����GH�OD�SROD�NXUDFLVWR��/XGRYL�
NR�=$0(1+2)��7LX�OLQJYR�QH�FH�
ODV�DQVWDWD L�QDFLDMQ�OLQJYRMQ��VHG�
SUHIHUH� XWLOL� NLHO� NRPXQD� NDM� VHQ�
GHSHQGD�KHOSOLQJYR��

L� HVWDV� QXQ� ERQH� GLVYROYL LQWD�
OLQJYR� NXQ� SDURODQWRM� HQ� SOL� RO�
����ODQGRM��
Ä0L�DPDV�OD�YLYRQ³���HVSHUDQW�
OLQJYH�WLHO�RQL�GLUDV�Ä-DLPH�OD�
YLH³��
(VSHUDQWR�SRVHGDV� IRQHWLNDQ�RU�

WRJUDILRQ� NDM� UHJXODQ� VHQHVFHSWDQ�
JUDPDWLNRQ�� LXM� LDM� UDGLNRM� HVWDV�
QDWXUDM�� HUSLWDM�HO� OD� HIDM�H URSDM�
OLQJYRM�� 'R� QL� SRYDV� UHNRQL� OD� SOHM�
JUDQGDQ�SDUWRQ�GH�(VSHUDQWD� WHN�
VWR�� NDM� QL� SRYDV� OHUQL� OD� OLQJYRQ�
VHS�RN� IRMRMQ� SOL� UDSLGH� RO� OD�
DQJODQ��
1L� SRYDV� WLHO� HQFHUELJL� LQ� WUH�

UDSLGH�� NDM� LQ� HNSUDNWLNL�� QH� QXU�
SDVLYH� HQ� OHJDGR�� VHG� DNWLYH� HQ�
NRQYHUVDFLR��
(VSHUDQWR�HVWDV�LQVWUXDWD�HQ�SUL�

YDWDM� NXUVRM�� HQ� OHUQHMRM�� HQ� XQL�
YHUVLWDWRM��SHU�LQWHUUHWR�NDM�SHU�NR�
UHVSRQGDGR��

.LX�VXEWHQDV�(VSHUDQWRQ"�
3OXUDM�1REHO�SUHPLLWRM��SOXUDM� OLQ�

JYLVWRM�� NLDM� +HQULHWWH� :$/7(5��
NDM� ����(8�SDUODPHQWDQRM� VXEWH�
QDV� (VSHUDQWRQ�� -DFTXHV� &+,�
5$&�VNULELV�HQ�PDMR�������Ä L�HV�
WDV� DIHUR�� DO� NLX�PL� VLQFHUH� IDYR�
UDV���� 0L� RSLQLDV� PLDIODQNH�� NH� OD�
SURJUHVDGR� GH� (VSHUDQWR�� HQ� OD�
UHVSHNWR�� NLX� HVWDV� SURSUD� DO� L��
GH� OD�GLYHUVHFR��HVWXV�JUDYD�KDU�
PRQLLJLOR�NDM�NRPSUHQLJLOR� LQWHU� OD�
SRSRORM�� (VWDV� WXWH� VHQGXEH�� NH��
VH�OD�EDORWR�HVWDV�DO�PL�IDYRUD��PL�
SURSRQRV� DO� OD� HVWRQWD� UHJLVWDUR��
NDM� HIH� DO� OD� PLQLVWUR� SUL� QDFLD�
HGXNDGR�� HQPHWL� LQ� NLHO� RSFLRQ�
HQ�EDNDOD UR���³��
9L� FHUWH� ULPDUNLV��NH� OD�SDSR� L�

DP� ILQDV�HQ�(VSHUDQWR�VLDMQ�SOXU�
OLQYDMQ�ERQGH]LURMQ�Ä8 Ò:Ó1Ô�Õ�Ö 2 Ò:Ó1Ô ³��
8PEHUWR� (&2� HQ� VLD� OLEUR� �/D�
6HU DGR� GH� OD� 3HUIHNWD� /LQJYRµ�GLUDV��NH�Ä(VSHUDQWR�SRYXV�IXQNFLL�
NLHO�LQWHUQDFLD�OLQJYR���³��
$OLIODQNH� WUL� UH]ROXFLRM� GH�

8 ×:Õ�ØUÙ�Ú � ������� ������ ������
ÄLQYLWDV� OD� PHPEUR� WDWRMQ� LQVWLJL�
DO�OD�HQNRQGXNR�GH�VWXGSURJUDPRM�
SUL� OD� OLQJYDM� SUREOHPRM�� NDM� SUL�
(VSHUDQWR� HQ� VLDM� OHUQHMRM� NDM�
HVWDEORM�SUL�VXSHUD�LQVWUXDGR³��
(VSHUDQWR�NDM�OD�DPDVNRPX�
QLNLORM��
5DGLR�VWDFLRM�UHJXOH�HOVHQGDV�HQ�

(VSHUDQWR� HQ� $ VWUDOLR�� %UD]LOR��
LQLR�� .XER�� +XQJDULR�� ,WDOLR� NDM�

3ROODQGR��
3OL� RO� ����PDJD]LQRM� NDM� JD]HWRM�

HVWDV� HOGRQDWDM� UHJXOH� HQ� WLX� OLQ�



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

���

JYR��NDM�XQX�QRYD�OLEUR�DSHUDV�HQ�
(VSHUDQWR� LXWDJH��
$QND � OD� LQWHUUHWR�DEXQGH�GLVLQ�

IRUPDV� OD� (VSHUDQWR�PRQGRQ� SHU�
GLVNXWHMRM�� UHWOLVWRM� NDM� SURIHVLDM�
QRYD SRUWDORM��
.LHO�OHUQL�(VSHUDQWRQ"�
9L� SRYDV� OHUQL� (VSHUDQWRQ� SHU�LQWHUUHWR� NXQ�� �ZZZ�LNXUVR�FRP!��

$QND � QLD� QDFLD� DVRFLR� HVWDV� MH�
YLD�GLVSRQR��
$QND �HVWDV�MH�YLD�GLVSRQR��
8QLYHUVDOD� (VSHUDQWR� $VRFLR�

�8($��� L� HQKDYDV� ������� PHP�
EURMQ� HQ� ����ODQGRM�� GXP� ��PLOL�
RQR� GD� SHUVRQRM� SDURODV� OD�
OLQJYRQ� WUD� OD� PRQGR�� 8($� XDV�
NRQVXOWDMQ� ULODWRMQ� NXQ� 8 ×:Õ�ØUÙ�Ú ��
81�NDM�OD�. Ú[×1Ø:Ô Û�Ô ÚÝÜUÕ ( Ò1Ú[Þ�Ú ��
3OL�GHWDODM�NODULJRM�HVWDV�KDYHEODM�VXU� LD�777�HMR���ZZZ�HVSHUDQWR��

QHW!�D ��ZZZ�XHD�RUJ!��
.LHO�XWLOLJL�(VSHUDQWRQ"�
Ä7XWPRQGD� (VSHUDQWLVWD� -XQXO�

DUD� 2UJDQL]R³� �7(-2�� GLVSRQLJDV�
JDVWLJDGDQ� UHWRQ� Ä3DVSRUWD� 6HU�
YR³��(Q������DQL LV�SOL�RO�������ID�
PLOLRM� HQ� ���ODQGRM�� NLXM� SURSRQDV�
VHQSDJDQ�JDVWLJDGRQ�DO�HVSHUDQ�
WRSDURODQWDM�YRMD DQWRM��
X�YL�YRODV�KHOSL�DO�VHU DGR�GH�

SOL�JUDQGD�OLQJYD�HJDOUDMWHFR"�
(VSHUDQWRSDURODQWRM� SRYDV� UHQ�

NRQWL L�HQ�IHVWLYDORM�NDM� LQWHUQDFLDM�
NRQJUHVRM�� NLHV� RILFLDOD� OLQJYR� HV�
WDV� (VSHUDQWR�� HQ� =ß:à[Ò&Õ8Ó � HQ�
������ HQ� ) Ú[Ò�Ö'ß¦Û	Õ�á�Ú � HQ� % Ò�ß1á1Ô Û�Ú �
SDVLQWMDUH�� HQ� * Ú¦Ö8Õ8×:Ó8â:Ò1à.Ú � HQ�
6ã&Õ8Ü&Ô Ú � HQ������� FHQWRM� GD� WLDM�
HYHQWRM� HVWDV� RUJDQL]LWDM� LXMDUH��

3RU� IHVWL� OD� FHQWMDUL RQ�GH�(VSHU�
DQWR� OD� NRQJUHVR� GH� 9ß¦Ò1Ø8Ú¦ã&Ô Ú �
NXQYHQLJLV� ������HVSHUDQWRSDURO�
DQWRMQ��NDM�QHQLX�LQWHUSUHWLVWR�HVWLV�
EH]RQDWD��

LXM�� NLXM� EH]RQDV� VXSHUL� OD� QX�
QDQ� OLQJYDQ�EDULORQ��NRQVWDWDV��NH�
(VSHUDQWR� HVWDV� OD� ULPHGR�� NLX�
SUH]HQWDV�SOHM�PXOWH�GD�DYDQWD RM�
SRU�OD�SOHMPXOWR�GD�KRPRM��7DPHQ�
REMHNWLYD� LQIRUPDGR� QHFHVDV�� SRU�
NH�OD�SXEOLNR�HNNRQVFLX��NH�(VSHU�
DQWR�GRQDV� OD�SOHM�ERQDQ� DQFRQ��
SRU�NRQWUD VWDUL�OD�QXQDQ�HYROXRQ��
NLX�PDODSHULJDV�OD�SOHMPXOWRQ�HO�OD�
PRQGDM�OLQJYRM��
9L�SRYDV�VHQGL�DO�QL�YLDQ�PRQDQ�

NRQWULEXRQ��SRU�KHOSL�DO�OD�VROYR�GH�
OD� SUREOHPR� GH� OD� OLQJYRM� HQ�
( URSR��
&HOR��1HFHVDV�� NH� OD� LQGLYLGXRM�

NDM�OD�NRPSDQLRM�NXQH�GRQDFX�HQ�
WXWH� ��PLOLRQRQ� GD� H URM� SRU� ODQ L�
DPSOHNVDQ� LQIRUPNDPSDQMRQ� HQ�
( URSRQ��6HQGX�YLDMQ�GRQDFRMQ�DO�
Ä( ØUÞ8Õ8Ò�ß¦×�Ö�Ú �) Ò�ß¦×1ä¦Õ ³�� SR WNRQWR��
&&3��������'�3DULV��
(EOD�NRQWULEXR��3RU� LX�GRQDFR�

VXSHUDQWD� ����H URMQ� �OD� GRQDFRM�
MH�PDOSOL� RO� ����H URM� HVWDV� NRP�
SUHQHEOH� DNFHSWDWDM�� HVWRV� VHQG�
LWDM�NYLWDQFR�NDM�LQIRUPRM�SUL�OD�X]R�
GH�OD�GRQDFR��
6H� YL� ERQYROXV� ILQDQFL� UHNODP�

DQRQFRQ�HQ�XQX�JUDYD�PXOWOHJDWD�
XUQDOR�GH�(8��QL�SRYXV�HQPHWL�HQ�
LQ� YLDQ� QRPRQ� NDM� OD� QRPRQ� GH�

YLD�NRPSDQLR��VH�WLRQ�YL�GH]LUDV��
'DQNRQ�SRU�YLD�VXEWHQR��å â ¿ ³J��?"¯ ß G�²2vBÀ,t�± ¯�´ ¿ À#©[Ç�¯3«�À�À,��±3À�°�á�à Û ¾�À,v.¶
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&(17�(63(5$17,672-�(/� ,8-�/$1'2-�'(�/$�81,2�325�67$5,*,�
/$�Ä.20,7$721�325�(.63(5,0(17$'2�'(�/$�,17(51$&,$�/,1*92�(1�/$�( 523$�81,2³�
.LHO�YL�HEOH�MDP�VFLDV��GXP�OD�GXD�UHQNRQWL R��NLXQ�OD�Ä(63(5$1�

72³� 5$',.$/$�$62&,2� NDM� OD� 5$',.$/$�3$57,2� KDYLV� NXQ� OD� LWDOD�
PLQLVWUR� SUL� NOHULJR�� OD� PLQLVWUR� GHYRQWLJLV� VLQ� SHWL� DO� OD� H URSDM�
SDUWQHURM� HNLULJL� HNVSHULPHQWDGRQ� GH� OD� ,QWHUQDFLD� /LQJYR� HQ� OD�
YHQRQWD�MDUR��
7LX� L�DWLQJLWD�UH]XOWR�PDOIHUPDV�JUDYDMQ�VFHQDURMQ�SRU�WLR��NLRQ�

MDP�HQ������QL�QRPLV� ÄEDWDOR�SRU� OD�H URSD� IHGHUDFLD� OLQJYR³�� L�GHYRQWLJDV� QLQ� ODQ L� HNGH� WXM� OD� VWDULJRQ� GH� Ä.RPLWDWR� SRU�
HNVSHULPHQWDGR�GH� OD� ,QWHUQDFLD�/LQJYR�HQ�OD�( URSD�8QLR³��
7��H�� HVSHUDQWLVWD� NRPLWDWR�� NLX� GHYRV� KDYL� DQRMQ� HQ� LX� HO� OD�
���ODQGRM� GH� OD� 8QLR�� NLXM� GHYRV� WXM� VWDUWLJL� LQIRUPDGRQ� NDM�
GLDORJDGRQ� NXQ� OD� UHVSHNWLYDM� UHSUH]HQWDQWRM� HQ� OD� ( 523$�
.20,7$72�35,�./(5,*2��NLHV�DGUHVRMQ�QL�MDP�ULFHYLV�GH�OD�PLQLVWUR��
/D� VWDULJR� GH� OD� Ä.RPLWDWR� SRU� HNVSHULPHQWDGR� GH� OD� ,QWHUQDFLD�
/LQJYR� HQ� OD� ( URSD� 8QLR³� RND]RV� HQ� %586(/2� H� OD� ( 523$�
3$5/$0(172� OD� ��DQ� NDM� ��DQ� GH� GHFHPEUR������� RND]H� GH�
.XQYHQR� SUL� OD� HIDM� H URSDM� XU D RM� LQLFLDWLWD� GH� OD� JUXSR� GH� OD�
UDGLNDODM�'HSXWLWRM� H�OD�( 523$�3$5/$0(172��1L�GHYRV�GLVNXWL�SUL�
WLR�� NLDVSHFDQ� HNVSHULPHQWDGRQ� QL� SHWX�� HQ� NLXM� H URSDM� ODQGRM�
RSRUWXQDV�NRPHQFL��NLXQ�D R]RQRQ�QL�FHOX��NLXMQ�FHORMQ�QL�NORSRGX�
DWLQJL�NDM�HQ�NLRP�ORQJDM�WHPSRM��
1L�GHYRV�LQWHUNRQDWL L�LQWHU�WLXM��NLXM���HO� LXM����ODQGRM�GH�OD�8QLR���

YRORV� NXQRUGLJL� VLQ�NDM� HVWL� SURWDJRQLVWRM� GH� WLR�� NLR� DQWD DQRQF�
L DV�NLHO� OD�SOHM�JUDQGD�SROLWLND�RSRUWXQD R�SRU�(VSHUDQWR�SRVW�WLX�
H�OD�62&,(72�'(�/$�1$&,2-�NRPHQFH�GH�OD�SDVLQWD�MDUFHQWR��
/D� UDGLNDOXORM� GHYRQWLJDV� VLQ� SDJL� DO� LX� SDUWRSUHQRQWR� OD� UHVWDG�NRVWRMQ� H� Ä+ æ�ç:èUé & ê:æ.ëíì¦è 3 é#î:ï�î ³�� ��VWHOD�� �HVNOX]LYDQWH� OD� HN�

VWUD RMQ�� NDM� OD� WUL� PDQ RMQ�� (VWDV� DQWD YLGDWD� DQND � LQWHUSUHWDG�
VHUYR�SRU�(VSHUDQWR��/D� YRMD �NRVWRM� HVWDV� MH� DU R� GH� LX� SDUWRSUHQDQWR�� HVFHSWH� GH�
GRNXPHQWLWDM�DSDUWDM�ND]RM�SRU�YHQDQWRM�HO�2ULHQWH URSDM�ODQGRM��NLXMQ�OD� LQWHUHVXORM�GHYRV�SURSRQL�DO�QL��3RU�PHQGRM�NDM� LQIRUPRM�YL�SRYDV�
VNULEL�DO�OD�UHW�SR WD�DGUHVR���LQIR#LQWHUQDFLDOLQJYR�RUJ!��

LVGDWLJRMQ�YL�SRYRV�VHNYL� H�OD�UHWHMR���ZZZ�LQWHUQDFLDOLQJYR��RUJ!�
$PLNDMQ�VDOXWRMQ�NDM� LV�UHYLGR�HQ�%586(/2��·�¿ À�±/�=¿ À � ¹?·�¹/¸&E ¼ à ²*t�± ²,´ ¯	±F¿ À:G	² Þ%Ú
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#�6DOXWRQ��NDUD�)HMIL��0L�YRODV�HVSULPL�GDQNRQ�SRU�YLD�ODERUR� H�(63(5$17,672�6/29$.$��/D�GDQNR�DSDUWHQDV�DQND �DO� LXM�GH�OD�UHGDNWD�NRQVLODQWDUR��/D�JD]HWR�HVWDV�WUDOHJLQGD�GH�NRPHQFR� LV�ILQR��3OD DV�DO�PL�YLD�WHNQLND�ODERUR��GR�OD�WXWDVSHNWR�GH�(6��0L�GH]LUDV�DO�YL�SOXDQ�HPRQ�SRU� LDP�SOL�OHJLQGD�JD]HWR��®1°	¾�¿ ¯ ¿ ¶ BDº1®�EZµ \ B�F ¼3ð�ñ ò#ñ ó�ôµõ â ¯
²*t�à ±�²2G�¯3t,´ À�±F¿ ³�À:G�² Þ \�ö
+�,�+�,�+�

'DQNRQ�SRU�Q�UR��������(6��'R�� DMQDV�DO�PL��NH� L�QXQIRMH�HVWDV�WUR�GHQVD��0XOWDM�LQWHUHVD RM��VHG�GHQVH���SUHVND �QHWUDULJDUGHEOH��&HUWH�HVWDV�HUDUR�DQND � H�QL��OHJDQWRM��NH�QL�QH�VHQGDV�DO�(6�NRQWULEXD RMQ�PDOORQJDMQ�NDM�LQWHUHVDMQ��"�¿ �	±F¿ ¯ ] E ¿ ¹�÷^EZµ,¶�ø8EZµ�F ¼Jù.ú�û�ü8ýÿþ����#ú¦ó�� ���
	'ú��
+�,�+�,�+�

®�¯U´ ²2t"³�¿ t�¯B± ²*G�¯3t�´ À�±F¿ ³�À1á/À�àF´�â ¯�á�²"³	¯Dâ ¯��	À�±3À
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6XEVWUHNX�OD�PDO XVWDQ�YRUWRQ�NDM�VNULEX�GHNVWUHQ�OD�NRUHNWDQ��
(Q�OD�NRNR�HVWDV�GXGHN�RYRM��GLULV�OD�NXLULVWLQR�� �
(Q�PLD�NROR�HVWDV�PXVR�� L�IRUPDQ DV�PLDMQ�PDQ D RMQ�� �
.LDP�PL�HVWLV�VXU�OD�SLQWR�GH�OD�PRQWR��PLD�NDSR�IOXJLV�IRU��
3RVWH�PL�WURYLV� LQ�HQ�OD�YDOR��

�
6DPLGHDQR�)URVWR�GLULV��Ä H�QL�HQ�6LEHULR�YHQWUR� LDP�
HVWDV�PDOYDUPHJD��³�

�
0L�GRQDFDV�DO�YL�ERQH�RGRUDQWDMQ�IORURMQ��PHWX�LOLQ�HQ�YLDQ�
QD]RQ��

�
0LD�WDVR�HVWDV�IRU��0L�HVWDV�IHOL D�� �
0LD�NDSR�HVWDV�PDOSOHQD��1HQLD�PDUNR�HVWDV�HQ� L�� �
0L�WURYLV�PXVRQ�HQ�OD� LHOR�� L�MDP�HVWLV�PRUWLQWD�� �
1L�KDYDV�HQ�QLD�KHMPR�PDOJUDQGDQ�ELOGRQ��NLX�NDQWDV�GH�
PDWHQR� LV�YHVSHUR��

�
/L�HVWDV�WHUXUD�YLUR��/L�PDQ DV� LXWDJH�GHN�GX�KRPRMQ�� �
(Q�WLX� L�SRPR�HVWDV�JUDQGD�OR DQWDUR�� �
3RVW�OD�DPX]D�YHVSHUR�OD�PDVWULQR�RUGLJLV�OD� DPEURQ�NDM�
WURYLV�VXUSUL]H�JDVWRQ�VXE�OD�WDEOR��

�
0L�UHNRPHQGDV�WLXQ� L�YHVWRQ�� L�HVWDV�IDULWD�HO�OD�SOHM�
ERQD�SDQR��

�
+LHUD �QRNWH��NLDP�OD�VXQR�KHOH�EULOLV��PL�SURPHQLV�NXQ�
PLD�KDUD�ILDQ LQR�HQ�OD�SDUNR��

�
/L�PDOVXNFHVLV�HQ�OD�HN]DPHQR��SHU�WLR�OL�SHUGLV�XQX�KDURQ�� �
.LDP�PL�YL]LWLV�OLQ��OL�VLGLV�VXU�VLD�UH R�� �
9L�KDYDV�ERQH�IORUDQWDQ�QD]RQ�� �
(Q�WLX� L� DIHMR�SRVWWDJPH]H�HVWDV�GDQFR�� �
$O�OD�(VSHUDQWR�JUDPDWLNR�DSDUWHQDV�OD�NRQDWD�=DPHQKRID�
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]LV� OD� SHULRGRQ� GH� OLD� MXQHFR�� NLDP� OL� HVWLV�
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NDM�KDYDV�PXOWDMQ�NDM�GLYHUVDMQ�QRPRMQ��DVSHNWRMQ�NDM�SRYRMQ��5DNRQWRM�
YDULDV�GH� ODQGR�DO� ODQGR� OD �NXOWXUR�NDM� WUDGLFLR��(Q�(VSHUDQWR� OL� HVWDV�
QRPDWD�� NURP� VDQNWD�1LNRODR�� DQND �$YR�)URVWR�� 3DWUR�.ULVWQDVNR�� OD�
.ULVWQDVND�9LUR��N��V��� ������� ��� 	�

��� ����� ��� � ��������������� ���  !���"��  



(63(5$17,672�6/29$.$�������� DQWD NULVWQDVND�OHJD R�

�E

6$17$�&/$86�
6DQWD�&ODXV�>VDQWD�NOD]@�HVWDV�OD�XVRQD�YHUVLR�GH�3DWUR�.ULVWQDVNR��$YR�)URVWR�

D � VDQNWD� 1LNRODR� GH� DOLDM� ODQGRM�� Ä6DQWD� &ODXV³� HVWDV� DQJOLJR� GH� OD� Ä6LQWHU�
.ODDV³��GH�OD�QHGHUODQGDQRM�GH�1 #%$'&(#%)+*'# �GH�OD����D�MDUFHQWR��NLX�OD YLFH�HVWDV�
IRUPR�GH�ÄVDQNWD�1LNRODR³��6DQWD�&ODXV�HVWDV�PDOMXQD�GLNXOR�NXQ�ORQJD��EODQND�
EDUER��NLX�SRUWDV�UX DQ�NDM�EODQNDQ�NRVWXPRQ��VWLUDV�IOXJDQWDQ�VOHGRQ��NLX�HVWDV�
WLULWD� SHU� IOXJDQWDM� ERDFRM� �5DQJLIHU� WDUDQGXV�� NDM� OL� OLYHUDV� GRQDFRMQ� GXP�
.ULVWQDVND�DQWD QRNWR��/L�RIWH�ULGDV��
1LD� VFLR� SUL� VDQWD� &ODXV� YHQDV� SOHM� SDUWH� HO� NULVWQDVNDM� NDQWRM� NDM� WHOHYLGDM�

ILOPRM���
6DQWD�&ODXV�OR DV�HQ�OD�1 #%)+,'- 3 #'.0/�1�# NXQ�VLD�HG]LQR��VLQMRULQR�&ODXV��7LH�OL�

KDYDV� JUDQGDQ� OXGLOIDEULNRQ�� NLH� ODERUDV� PXOWDM� HOIRM� GXP� OD� MDUR�� (Q� OD�
DQWD QRNWR�GH�.ULVWQDVNR�OL�OLYHUDV�OD�GRQDFRMQ�SHU�VLD�IOXJDQWD�VOHGR��/L�HQLUDV�
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