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2V DXVRUHV DFLHGIVDP  TXH VRGDV DV LQIRWP D& HV DTXL DSUHVHQVDGDY HW¥R FRUHVDV H SRGHP  VHUXVIT DGDV SDUD TXDAXHUILP 341 DO (QUHVDQVR Q¥R
H[ LI TXDOXHUJDUDQMD H[ SOFIVD RX LP SOFIVD GH TXH R XVR GH VDLV LQIRUP DO HV FRQGX] LLE VHP SUH DR LHVXGDGR GHVHDGR HP YLUWKGH GD SLUSUD
HYRX@¥R GD HGXFDE¥R |LQDQFHILD DERUGDGD QHWI RELD 2 QRP H GRV VIVHV H HP SLHVDV TXH SRUYHQUKLD IRWDP FIVDGDV |RWDP DSHQDV D WWK@® GH
H[ HP SRRV Q¥R VHQGR Y QFX@® QHQKXP FRP R @YLR Q¥R JDIDQVQGR VXD Hl IMMQFLD QHP GLYXQDE¥R $VLXWUDS HV V¥R LP DIHQV LHVLDGDV GH FRQWDVR
GR DXVRURUWDQU DGRU FRP R ' HSRVVBKRVRV H GR SRUDO&DQYDV 7RGRV RV HVIRWERV IRWDP  [HIVRV SDUD FUHGLVDU GHYLGDP HQWH RV GHVHQVRLHV GRV
GILHVRV GDV LP DIHQV XVIT DGDV QHWH @YLR ( YHQUKDLY RP LW: HV H FRS\ ULJKWQ¥R R LQWQFLRQDLY H VHU¢R GHYLGDP HQWH VROXFLRQDGDV HP | XVRLDV
HGLO HV EDWDQGR D FRP XQLFDE¥R DR RUDQL DGRU GD REWD 2V VK VRV WR RELDV H LHVSRQUDELQGDGHV GH VHXV UHVSHVIYRV DXVRUHV TXH J DUDQWAP
DXVHQUWFLGDGH
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2 REMMYR G-V FDWBD GH HEXFDoNR IQDQFHLD p GH
DX] LODUR P DIRUQ-P HIR GH SHWRDV & VRAHEDGH VREWH
R WPD HGXFDONR [IQDGFHLWD  IRGHAHQER GQFDV H
UH®[ } HV VREWH Yi URV DVSHRRY GD YIGD FRIEDCD

( WD REWD RUDQ] DAD SHR 3R : HIRRQ GRV 6 DORV
IRL FUDE®D R 3WRIWPD GH ( GXFDoNR ) IQDGFHWD &D
808& 8QYHWEDGEH GHO RILAV & HV QR1~FOR CH
1 HIyARV FRORX FRP D FRDERWDoNMR GH RXAWRY DX\RUHV

2 FROM-GR GHID FDWBD GHYH VHUFRP SDIMBDCR D
VHXV DPLJRV IDP DUV H FRBUDV SDD TXH SRWD
DI LUR REMMYR SUQFISDO TXH p RUHQEUDV SHWRDV D
P HERWDU D RUDAQ] DonR IQDQFHLD H DX] I@DU SHWRDV
HP JHDO FRP XPD @UXDIHP VP SBN REMAYD H
QUHD
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*HUDOPRQMRI-IPEGFRUODPH-QMN@IRSHTXHQEWVUDRUCGLI-Q\ASHQER
SUHY LOR DA3H Q V@RS O D Q H M [ERSIRXWHRDY HRRP R DR/ X SHUP H 8 RGE! |
UHVXIORBRX SD @D QRIS H U WBRSRRU 0 D P H QR MFOALDLLR Q H F H V V LGERD (
SODQHMDBEHIDNR/BWHIXGHVFUARRR FRQVXPISRFBHFRQRPIQR U
VXSHUPHUFDGR

6HPSWASR UWMHYMADO L \GMDR P S UDRL D RV X S H U P H USFREDTGXRARLALH (RW F
TXH p QHFHVVIULR FRP UDUDV H[FHO}HV

6HSDDELBWRDHWARD QMWHRQ FADPLQ&BAX S HU P H B FHIE&AH LW H Q W D
GH TXHUHU FRQVXPLU

YD]JHNPFDUGISERXHWHUWIRQVXPHBRD GDH | HLS MEDU L R LFIR P § UBW
DFRUGR FRP DTXHOD QHFHVVLGDGH (VWDEHOHFHU SULRULG

$OLPHYWDWHY DR/ XSHUPHWBDBRLWBRIQVXPRDGHT XD EHRQW U
GH D GRVNPSROWHFRPSGDYRVVLELGHSPGHVPRMHLYWNR rQFL
FRPFFKHLGH mRXHQWXHE R G\HHIER O R FORBRF R Q G L F L RQILCPG.RV CRIRGSAEGH
FKXUUDVFR H RXWURV TXH SRGHP OHYDU R LPSXOVR GH JDV

6RPHQRRPSSHRGXRVRYHFEBBM PRWRKHUH/D OP RS WRIG M W\R LHFH U
SURPROmMR YLHU HP XPD HPEDODJHP TXH FRPSHQVH D FRPSL

(YLWIHHRR P SHBG L O5WP X L WCRX [R5 H V V RIHWU D O PHIRGABEWE DJDP H Q V
QHVWHWVYRAW XSHUPHUXWG & BHWABGD VW p F Q IGFHYW Q GHIVULDY | O X HR) F |
FRQVXBRIVGHWRPROYHOKP S DFIRRQVWUBBHHYFLI GFEDRGXWRH QG
FRPT X HL T PHD LW HSFRH L VSRR V B R Y RFAROQWY XAPIRL FELR I DVWERD O LP HQ W
H RXWURYV

(P GLOFSDJDPHQMHRY VR BPLP SWWNR iV HPD L&/L Q K HL U W R GOIH YID U
XPJID/WHRDLRMHRQHFHVVi)DJRERP S UWRPH@EBKHMYHULWRBIW HV SH VI
IDPLOLDUHV SDUD UHDOL]DU XPD FRPSUD UHDO

7HRDRKIELWIAR O KDV UDWHGHLB 3D ULD L[RHUFDGRDLED U DM DP
JHU D O POII\W WXRIRO KRN G X OBHRAZR P B D LRDS U R G X.\§ RDVQRAWALIVL/D U R \
ILFDP QD DOWXUD GD YLVmMR GDV FULDQoDV RV PDLV EDUDW

7HQWH QmR OHYDU FULDQOD MXQWR VH R OHYDU QHJRFLI
$OpBHVRUQRSHRFHWKNRP S UDLEL ItFUQD FROM X BBIBSDJUAR P S UD
LWHQV FDURV H PXLWDV YH]JHV GHVQHFHVViULRV

/HYPFDOFXO B3GR UIDGEDOFROPBDURK QLWGHDRALP H@WRSDNP D UF D\
X V D QIE\RVIHU H 6 R LIREE WPHHLD K RRIHW WD U FROWHBE RXQLGGEHG LG Hof
GR SURGXWR YROXPH SUHOR SRU XQLGDGH

3HVTXBWUH 0 RVYiULRVWHDS O L F DS/DIUVIR @ X OTDXHDVF L O D B/HDPT XG WM D
SUHOHRRG LY H UAKB\H UP H URBTX\BR V V L E IDGERVD\PX PR € RRUPLH Q EX V W |
GR SURGXWR
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$ PDLRGDHR S X O WVoERH R FIKSBXPLER D D~ Gt/ L 3 U R F M QB R QWXSIRU
S D LPID Q WKHPIOU R WAL DXOG § WHDE H PRAMX P CER D O L P H Q M PHUhFR FtIVR WRMR W L
UHJUDGPRFRAXWRVVRUSRMDXGHPD\GHY HRRIWMDAER QV L G HUXO® m F
pDSHQXFVD-~GH/LFRUSRYB)XRM |HRFHWUHUKXP D QRIVX G i Y H LW WREKRV L
GLYHUWBWREOHKBYHFHVVGEWMNPH Qld MRS R X FRRQ RV ¥R L G S®RVDH P R ¥ D
TXDOLGHGHGDVW i ¥HIT X LO L B RMBISR Q W D XIPFERVB R Q WKW HUHFXPD
DWHQomR HP HVSHFLDO D 26D~GH )LQDQFHLUD?

6D ~GHQPHLPOPF R QMGGRMDRI D F W H UXWBML E QARP RRFO L ERMRG L Q K H
FRP RV GHVDILRY GH PDQWHU HP GLD VHXV FRPSURPLVVRYV

3UREOHP@NQ F HIHI R VGALWM W D@ BVPW B HV L AP H Q WBHDS H Q G 1B BFRRFP R
DQGIPMLQDQROYFROYFLBROXH QW HDERP RRQVH T XrREV PYGBIS UH V.
DQVLHGDGH HVWUHVVH H[FHVVLYR H JDQKR GH SHVR FRPSUF

$RGLDJFDDELILFXE EDEHDYUGONQ FHEBDRX DO TROMWNIIRS BSUREO!|
TXHD I HWDWPD ~ G3HH Y H PSRUR F XOUVMDXGHDH V S H F L DFOXD\OMIHVU GDHWRLLE® M VVRH
QRVL.QVWUXDBDSW DoPRG D Q8D UDHWRRIFR QW WIRIMMHQ F HLSLRUDX [L O
HQFRQW XPPROWHUGRROLMIFLOLGOHERFB UH FISDRU JD Q VDIV D ~ G
ILQDQFHLUD XP SURJUDPD H[FHOHQWH GD )(%5$%$1 ° OHX %F

OHX %ROVR HP 'LD p XPD LQLFLDWLYD GR )(%5$%$1 ° JHGHU

S D UFDR Q W UALFE YOLHUG X F D 1mRD Q FGHR. WD D V L OpHX.RIEBD DW D IRQ B8R F |
HQF R GFMDW\DH ~ S EWP H O K ROMDU- G HQ D Q FBIS U B QOFHRIQ W REB DM RR O RIFP
GLIWREULJDXPSRUWRBD L QJ X D/LHPFS O L Il HEBVEDIHIQ W H G &KHPUD R U FFIDMHU
REMHWLYD

$RHQ/UPRBERUWW®W SV PHXEROVRMRGH Q FIRRROAGLWE H IDVDWVH U SDW
RUJDQL]DU VXD VD~GH ILQDQFHLUD FRPR
30DQLOKDV GH FRQWUROH
&RPR SRXSDU H LQYHVWLU
( %RRNV
(PSUHHQGHU
&RPR VDLU GDV GtYLGDV

$ILQBO~GH J)LQDQFHLUD p VLQ{QLPR GH
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)DOVXDLOHMDRSUDYYHOKDPLJIDLVWLQHKMSEHPYLQGDOIVXDLVW
DQWHV GH vDLU GH FDVD 2 LGHDO p TXH HOD VHMD FRQVWU
FRIRTXNRFYDEHUFHERARRUWPSRUWRWHBDER P HPSWHHPPHQWH
TXNXDAMRPSUDIMLGBYHMYHPDQBRWY VIRSUH FVYNRJH S SUDLED VVID U
VHPDQD FRP HVVD FRPSUD H DSHQDYV HVWD VHPDQD 6HP H[D

&RPSWKWRQHFHVVOROQRVHRDUGISGRY W DMEXO D BINK VQRW H XG/L D V
GD/HPD QDT X I RFY DS UH F IS\DRRIF [pl G IP D Q K &P DI U X AFDU W B 8 & 'X F&H
| UX WD D PIMWDDFULD Q4 RBMD ODEDRM HS D U Q B D Q RXOW D URSTHX H
YDWH®YVLPRFERQVHSXHRMHVDOMD P RPWHIH U HF HVVSDLWRX S VXD V
QHFHVVLGDGHYV

3HVTXIDVHVHVD O JXPYOR/O W DA L FIR P S DR D O RVGIWGINA | HW LY D P H
FRPSUDMBIPDLFKDWR XD UQDS PHLEDU U VRS D DERHQRXTMOWRF
SUHFERPSUPNIBRHODNGHSRILQYGDEHQPNLYXQBDVVRWQFR QWD
EDUUBRDD@R/PHVPDARPXP SUH®RIQRW VDYROWDQKBNFRPHODY
FRPSWDHYDQHYDXRFLQXWRNVLWS BHR/ LIJQLKPAERBFRQR@DHPDQD
H XPD JUDQD OHJDO QR Prv

9i SHUGHRFDEDWSUHOWRNQ @OHF® IXD QRDRYHUGMRRUDDFDEDIB LUD
7THQGR SDFLrQFLD YRFr FRQVHIJXH HQFRQWUDU SURGXWRYV G

&RPSSHRGXVFS\R FIS WD @GR X VDS R FDRFFRQVHHAKR QR PR XD W R
HDFDOHYORURGHF R XLWRLVXDOLRREGRWHPBEERWERDIHLYRFr

D F D BSIH UFFHHQ ®R D U L D® YR O RWEGIWRMS U R G XHALRBWH Q W L ILF DGR H V H ¢
XPDERRIH UMD X PAR H Q WERWV Q RVL WGD& ($* (63 OiH O H\G R Q VDIMRJ X W D \
YHUGXUDV OHJXPHV SHL[HV FUXVWiFHRV H IORUHV GD pSR

IHIRFGHVFR@WHRMDLRUKXKWYW QWL GBIE RFVS UHW FQRIE XH B R O IGRH
WRPDAREBU BIEFRQJHIDAMIXPBUGHEUIHFIGHRPDOI XD QW LUGUDRER HV PR
SURGXWR RX GH YiULRV SURGXWRYV GD PHVPD EDUUDFD QmR

(YLWMGHVSHUGHARIBO HL KR JQHBMUXWDR O KDR/D Q W HWY K BiR
HPEDO D DIB@®IV X DBEDRX P H QWWIBUIR Q V H U Y(DIoVIWVRHIRJ LW P F Q T XBEMW X G D P
DSUHVHRYXDOLPHOQRBFDAWHP SRR TXDOL@DGHDHODGRARGBHI XH
YRFGHVFDWYVRRONOHIXRKN HUGKRBIVWRORFBQQRRAEVIRFRUWDQV
ILTXH DWHQWR 1R <RXW7XEH H[LVWHP YiULRV YtGHRV GH FR

6H QD VXD UHVLGrQFLD (FRRKXRLKIBHWIRI XGWMDY YHUGXUDV
FRPSBSLDBXWRM$RVVDPIHODGHRBRBRH[HPSAGBEDFDJDHOD GEHXUD
DWp GLDVEHULQMREGHXUDWpPp GLOEMIHODGHWIDWODEHFRQGLFLRBDC
XP VDFR SOiVWLFR FKHJD D GXUDU HP PpGLD GLDV HWF (
HFRORFRUHHPHYHP SOIR XWBBRGXRR®WFHQR XD LOKDHPRUDQJF
HWF

2EVHUYDomR DUWLJR SXEOLFDGR DQWHULRUPHQWH HP YiUL
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3DUDXHFXHARQW  RRODDPHDMWRHHPBSUHVDUKDXPOGLAMWHUHVYV
GHXPDSODIWUBDBFRQWILRO®K AHHIHIWR FLD P B VR HV W L PRI RS\OR-YNADR r
SRGH DFHVVDU

(VWDRODWPIR.VEFR QIS ™D GOV RVI U D W XERVR W HRR/P FF R Q W [3\D J DHU
UHFHEHHEMR SURMRIVWW PRBQILUPDGS RWAPYREL OOX [RH-DL[PH QW UHI OS RU W
H[SRUW®GEMRT X LYIRWOH [ F HWOH O D WSy RBIRWHJRUUDBH-FDLHDFRPSHWTIrQF
WULOKD GH DXGLWRULD IHFKDPHQWR GH SRVLomR GH FDL[D

IRLWHRQWBUBJIBUHFHESRV VIWIKMOO WREDWWHY SHYDWVFHELPER W
XP SHUtRGR R TXH IDFLOLWD PXLWR SDUD TXHP WHP FRQWD H

$ SODWDIRUPD p EHP LQWHUDWLYD H FRPSOHWD FRP ULTX!

&RPRLWHPD O GRNRHWIHERWY ILUPBRERY YHRV D OGRVF R Q VG R GRRW
EDQFRV

$SOLFDWLYR ORELOH WXGR QD SDOPD GDV VXDV PmRV

1R LWHP IOX[R GH FDL[D DFRPSDQKDU VXD VD~GH ILQDQFHI

1R LWHP UHODWYULRV SRU FDWHJRULD YLVXDOL]DomR PXL

I1RLWHPHILBHDLERERPSHWrRDFEQ®E HHWGENKD QW OPEBW R KHL!
VDLX H RV SDIJDPHQWRYV HIHWXDGRYV

1R LWHP WULOKD GH DXGLWRULD DFRPSDQKDPHQWR GRV O

IRLWHRFKDPHRBRVLGHRDL[PRQFLOEDUMROMR[LV&/DQoDPHQ!
HTXLYRFDGRYV

1RV SODQRYV SDJRV H[LVWHP RXWUDVY DSOLFDELOLGDGHYV FF
HYROXomR GRV VHXV LQYHVWLPHQWRYV

1D FDUWHLUD GH DWLYRV YRFr SRGH DGPLQLVWUDU VHX FI
FRQWUDMARNW BHU FD GRWXUBRVRXUBHWRQGRBWH, QYHV WL HBQWRNVGDQ F
&'%V5'%V /&$V/&,V'HErQW XURHWGED&ULSWRP RMGIHBR X S D QrofbQ WHIPV
PRHGDV HVWUDQJHLUDY FRQWUROH GH DWLYRYVY HVWUDQJHLUF

$LOGPRQWRPR LWHPSRRYGHHHQGDXHDOFRGMDSDIJMBDRSHUDO}H
UHDOLJPRDYIHRSO}HV,V(7)VEXEVFULHOIHVFD)XRV XU FRQVLGHUD
WRGRYSDUKPHWHRWDUIDVHQ@MHROo}H¥VRPSHQVBHEBEHM XtFR p G LDV R
FRPSHQ®HWB5) 2VUHVXOVEHEREDVRSHUDO}JGIDFRUHWRWBWDOLDG
GHVPHPEUDW B & RHUGWRLSHH U D & }AHWIW U CHGBI\ WU F(RHD 0 }HRR S0 } HV ) VH
OHUFDGO® XBRSHUDORRF),,VDVDOtT X RHWDW D F W H Ot WOLG-.DEHE DB
RSHUDomR

1RLW HFPD O DIRHRR O XSoDVRU L PRROGWAP EPFRPSD YKIEDW UL BMURBRY |
GRWOHPH GWRNSUHVHQGWNVHKREWLYRMCH'LUHLWBDYVVLY2EWLIDo}H
ILOQODQFBYDRVLNMABERODYD R UL FERHNLDOKAIXPRHWHUPRQRGIHYR O Xon
GRIDWULRYQT X FRRIJUilILFHRYH O DWH/RRRHG B PRHGD 55HVFRQW@WDG
,QIODomR H HP 'yODU YDULDomR PHQVDO H HYROXomR HP SR

&RQFOX¥mM®APD SODWDIRUPD PXLWR GLGIWLFD H GH IiFLO XWI

PXLWR FRQKHFLPHQWR SRGHUi DGPLQLVWUDU “ ‘
>\

&RODERUDoOomR GH
5RVHPHLUH $OH[DQGULQD

JRQWH PHXGLQKHLURZ

JROQOWH PHXGLQKHLURZHE FRP EU

JRQWH &DQYDV ‘



' LIFDV SDWD ( FRQRP I DUFRP 7XUVP R

JRQWH &DQYDV

'LFDEHFRPRFRQIRPXD WD UD GWH O KRXYUL¥RRR W HQ R LFEKW WHRGH
DFRUGR FRP R VHX EROVR

‘LFIQ+ 8WLOL]H RV FDUW}HV GH FUPGLWR D VHX IDYRU

‘T SUHIHFWDED Q FRYVH Q FORBWPH K ) WG U p GRVREHQ H I t FIRP\R R U
H[HPSO®RPLOKDJ$ 6D GPBRP S BIDH W XQ RFID U WHRFED F X P XSOFDQ WKW H B m
WUDQVIRHPPGEBNBWURFBEBD W H@WUHRRVYSH G D DOV XPHED VID
FDUURY GHQWUH RXWURYV

'LFD Q¢+ 3ULRUL]JH R TXH YRFr GHVHMD FRQKHFHU

3DUBFRQRPLIBVT X MVRHG RS R\ RMXt VWG RRX/JIDXIS U H W H €@ B R O K
RVIXIPDLWrFRQWGHVYLWBVIRUPIRFSR G WS O D Q HGIIDWF REEW RW i U L
GHXQFLRQDWRORFDOLFOAQRUHGHRQWUBERQVHT X H Q WIHPUHROMEH V
YLDJHP FRQKHFHQGR RV OXJDUHV TXH VHPSUH FRELoORX YHU

'LFD Q- 2V 3uV GR WXULVPR 30DQHMDU 3HVTXLVDU H

e PXLWRS R U VDIXDWH GHULYL UDQHEY LD MBUX WHUHLWRV BB VVHL
FRQFOXDPGHR SULPHEUR VHIXQGRVTXLVRQVLNWEXVFDWUDGSHV
UHFRPHQGDQ WD SG MF DY X ¥ BRI X RO X JBWF R OWHGRD W U D d}HM Mo} |
OD]HARFDO L [DFoHMWRY L EL BWEDSRHUL PS UR J U DR BNJH MR Q V L G H B B@FSLRY
SULPH LFKRYRXK R UBHX W L (DLVDQi O LM BM V T X LWVMVE R UTOEUEV W D E HIVH F
GDWDV KRUIULRV H SURJUDPDV GH YLDJHQV

‘LFD Q+ 7UDFH XPD PHWD SDUD RV JDVWRV GLiULRV

e LQWHUHW/HDSWDH) HSDIUUD X HRV J DV W@RWR VW R XRIWIPR Uo DP H Q
HV WD EHOKXFE QRERWIHG R X i R F$ R G HIDIV WADWIDV VIRD V IVHH QDX P XR D
PRQWDQWH WRWDO GLVSRQtYHO SDUD JDVWDU H GLYLGLU SH

'LFD Q+ &RPHU &RPHU

([SHULP HIXFW O UG R BIX® W H Q W BD bHBF R Q R PQ IDOL P H Q MHD® FFRQ W
FRPLGWMSDERDNEDUDWDNIHLUDLY HHPW U F D ®RF RXX W L RIDSO LR D
288321 (5,$EXKOKHDUD GWWF R GIWRIVLEYVR G XWRW W D X EDYWRIAD L QG |
DSUHFRIHQK PWR U®HFRORBBRUMRQ DP DV VDD S UH QISFHRJ L Q BDGHOLFLF
FRPLGLQKDV GHVWH OXJDU

'LFD Q+ $EXVH GD WHFQRORJLD

7THQHEDFUtGHYFRGWREFRRP SGSDV VD JBIWHXDFRP R G DOHRMRX VR
GDWHFQRORFBR GXV DAL Y H LDVSROL F DS/MLURE WEHHIV F R @\ R X DDV V D JH (
UHIHLOWHAD Q V SIRRIPSHNG § F R QRAR Bl O K RKIRIW FIR\PS U H olRWH V V tM R XY W |
PDLFRMSHQDR2& O L BNPVWIBIPP m RXPV P DU W SK®@FHHVPRPFRP S X WD
HEXVFORVLWHDS O L FDRMRPFRYROD U %RRNL Q J4ARKRBE XY WIDD MBRB S W I
&RXFKVXUILQJ HWF

$EXVH GRV DSOLFDWLYRV H ERD YLDJHP

JROWH &DQYDV



$ SCFDAWYRV GH ( GXFDonR ) LQDQFHLLD

&RODERUDoOomR GH
-HQLIHU GH 3DLYD 20LY

JRQWH &DQYDV

1MRKi G~YLGDXDQWR FL O LTXDRGE S O L F CHM LR U W S FARUIDHMPLRD
QRVVR FRWLGLDQR

JLFGLItB M@V F R OTKGDEOR P H O KIRSJO MALSYIRUCR Q W H R ® H GQLIRI G X F D 0
IL QD QFS$IRUPRQ WWHQ &IRWS R QQRMH U F DIBRXID\OWRDW DXORIRS O L F DXH.
DFHVR\DLW HKP HP S U HVM@DWPXH WECRY H U F DG RS R Q W D P H (MNRRG HF D Ui W
FRPHUR XDV P H U H MHDQUIWERO/L F DHW L VIRIF H O HTOWHH I/ V WOHRPH U F DISRV
DSHQBRPRPDGDVRQWIH\H RFERGKWLOS$ DU KDVFRERDFHQWQR
SUDWLFLGDGH H WHPDV GLVSRQtYHLYV SDUD DFHVVR GH FRQ

2 DSOLFDWLYR GR %DQFR 3DQ R HVF R(DKLER 3580 GIR HSES \E
30D\

2 VLWEDQRBR GLVSRQLEDODNMS HV VRO X PO R U P DDXHW X GID F
HQWHQGHU H PDQWHU HP DOHUWDY VREUH R PHUFDGR ILQD
SRUTXH WHU XPD UHVHUYD GH HPHUJrQFLD"

2 DFHVVR EHP VLPSOBRGHPRWHUDFHVVRV LQIRUPDC
KWWSV ZZZ EDQFRSDQ FRP EU EORJ SXEOLFDFRHYV

/RJR DSyV DFHVVDU R VLWH p Vy HVFROKHU R WHPD TXH Y



2 YD QFFO @RUMXBIQWHQGRSRUWERBVY X QMKRRR G HFP S D FQVDWY |
YLADQD QNI UEH FR XS D UPID OT X@G RMWHP RFR QK H F L IBHHRMWRH U P L C
DVVXQWRY RX QmR FRORFDPRV HP SUIWLFD R TXH Mi VDEHPRYV

'"HQWUH RV DVVXQWRYV HVWmR

6HIJXUR SUHVWDPLVWD R TXH p H SDUD TXH VHUYH"

$ SD O D BWHB VW DYPH. RGMDP S U p V VEIRPSRJ MW S D U F HEOHDQYERY V LRV HJ X U
SUHVWDPLVWD VHUYH SDUD DMXGDU R VHIJXUDGR TXDQGR QmfF

9D OUHH V VITO(W U V@t Y LSSFOGWH HP SUp VS PRRIPOUpVWLPR F REKHLITIG
HV S H FRLIDUWDVG WFR) p G ERADR/ y UEQR Q F L D® B @WK OTRAH BBIU Q KX P DD RIMIDW p
FRQGRPtQLR

2EVHUYDEIN®DSERRUHEKV WH G RV HI XQIRRHD SO DRIVD VIBW Py Y HADVUD
ILQDQFLDPHQWR LPRELOLIULR H[LVWH RXWUDV PRGDOLGDGHV

0DV TXDQGR XVDU R VHJXUR"
5HVSRVRVIEDRIE H5 HV HP S UHDD/RRO X Q@Y D ICRRIDHFIL G HIQQWFID S D Filt & DFS
WRWDO RX WHPSRUiIULD H D PRUWH GR VHIXUDGR

5HVHUYD GH HPHUJrQFLD 2 TXH p H SRU TXH p LPSRUWDQW
'"HQWGRVVHWERREHPRYFRQMUPB@RFRPRBRGHPIRYL ALIDJHQRV VI
UHVHUYD GH HPHUJrQFLD H R SRUTXH HOD p WmR HVVHQFLDO

2SHQ )LQDQFH 2 TXH p" &RPR IXQFLRQD" 4XDLV RV EHQHItF
2SHRPLQDQFRPRSDODMB DY XPV LV W HRID Q FHELHIURRRH V WH. VWK R Br
SRGH HQFRQWUDU RV VHUYLORV ILQDQFHLURY FRPR SUHYLGIQ
6HQER/VLR2SHQPLQDQXPDY HP X W RIUGSRH ORW O L HGWHR/P S D U WX DWK
LQIRUPD&H/Q FHR B H P DLLQY/V W L WIXQ B JHMV@IRIOMBA®R GWHHYIL VS\RRIPO D G |
SRVLWRMRFDEBUDERR SHW L ¥IQBMR EHD Q FIRY WHRRFS R G HUKKP E D Q ARH
DW H @G KRUDYH FHV V L &/D@®FRIRX P DAV D [FoH Q FBUHV X UHRAR Q G L PPHIMR RL V
YDQWDMRVDV H DOpP GLVVR FRPSDUDU VHUYLORV H SURGXWF
,P'SRUWWDIMBENMH HY R F8 R GHIV F R OHKFHTLX D QIVART X D QWWHRP SIR/ VLX) VW L W)
ILQDQFHLUDV WHUmMR DFHVVR DRV VHXV GDGRV WDPEpP
(VVHWMBO J XIDMWWENK i D @B H QEDXUP R O K HERDAPX L WRRV WRW E 91 O +
UHVVIROWMBIEP SR UWDM@WYBY V X QSDRRDG L VK R VSRED LWL P S G KW HM D
DLQBLVVWSHIR VRIXW MW HRV VAR QKHFLPHRBEIDRMR & H UHR FIXSBUV V F
XPSRWSRVLWED W DQBRJ X HE XV RMSDVWVDAREY | RUP DD HNX IDVSHV VR
HVWHRDIPBW H QB X G D Q dIDX\R F R U UGHPQ VB (RRH U F DIG R D Q F 6l WYRR ODV F
UHV V DTOWHAD[W V WRHEL WRRXW DFS\D L ADMWLIYVRFXHS R G HEK B X [ L OQRHI X L Ot E
ILQDQFHLUR SRUWDQWR YDOH D SHQD SHVTXLVDU SDUD WHU

JROWH &DQYDV JROWH &DQYDV



( FRQRP LD QD FRP SWD GH P HEFDP HORV

JRQWH &DQYDV

4XDQGR ILFDPRV GRHQWHYV p GLItFLO SHQVDU HP SRXSDU

(UUDGRSRIBPRVLEHQWRSERXSEGULQKANXURGFROVVXQWRGLFDPHQ)
9HMD DEDL[R DOJXPDV GLFDV SDUD HFRQRPL]DU QD KRUD GH

« 3URJUDBBVYGH O L {IR/IRE R U DAMPWIPR FLDRS U R J U DPHDIVG HO L] D ¢
TXWMRBH.QLFLGWBYDS ULMYU HWIVN R m R E U L J DSGRROHR X V X i URIRY H
FDGDVWH)IBD G B¥V VR 5 DWID UW L E LFSIDAD VORERH H | HW XQ RR VBIR V
ODERUDMYDNRM i FI{BVHYURJUDWPUFDGDQRH RQVRO LGB EGBRD G
EUDVLOHLUR 7HPRV FRPR H[HPSORV
%D\HIDUBRFrLQFGXIRJIBD UMQGRPHWKILKRNHBW HQUHIERR V IKRUP R Q L
PDVFXOLQD DOpP GH DQWLFRDJXODQWHYV H FRQWUDFHSWLY
&XLGDGRMBLGILQEGURIBRPRAVTXL]RI (RMWBRRMIRHQSEXOPRQI
REVWUXWLYD FU{QLFD LQVXILFLrQFLD FDUGtDFD H GHSUHVYV
ODLYIL]HUQFGXRJOYUWWD PHQAWHRROHVWHSROWEQWHEHBOH V V)
$O]KHLEMPL XL S H U DRIDYJIX GHDF U{Q LFQV L H GHD@WRIMW LDAG HV F R Q W
YDULDP D

2 X WG DRIV HIL HDGP DIDUP i FRE HQ HR¥mMRQ ~P HYR¥S R GMH &R Q V H O K
GRPHGLADPPRLEDUDGIREURPROYHVpEBH HDWHQGRERDLEFWHQHMF
SHVVRDOLGDGH

« 6LWHXIHFRPSD SWMoRPHGLFDPHSDUMR QVXPLEREXNMUBRY FD U
SUHGRPHG LF D PHIRARQ | RV R BD VK R MHLVWH B U D P FRINOIRQKSH
SRV V th HHQV X PRIPIBU D 0@H8 UH GRG U R DWW DHP i F I$M\WB HFRP S D U AN F
SUYSWILRGRWVWDEHOHFWPREMRVLWEMFRPSD UD®HRUHo0FRPR
ZZZ FOLTXHIDUPDZERFDEVYSUHFRHRREZBRQVXOWDUHP AEHBRNRR
HVSHFLDOL]DGRV HP FRPSDUDU SUHORV HQWUH UHGHV GH ID

*5HRPGLRWQGLFKRESHVFRBWR IREULSGRIRYHUBBHRDWORIUDP
)DUPiFEMS X CRIQGADLEH WLSRNMUHPpPpGSERVVXWREVIGAMRYHUDQR
GHVFRO¥WHRK/HIDMWp (VVBURJUBRBWOLGH PLDUPIFERQYYHQLD
HPWRGSEDtW SD WHWLRPHGLFDP RERRV X PESGRERYDH V K@EREXPH Q)
GH LGHQWLILFDomR FRP IRWR H D UHFHLWD PpGLFD GR 686

JRQWH &DQYDV
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« 0HGLFDP HIQW R\ LEKORR\H PR L F R¥DVOW D GXLIY B BWUDHV H L 3/F6 DDW
SRVVXIDRIFLIRQ GHNE LV W U LEXWUE BABLRSSRF H G L F D P H G W 8 X O BiGril RRD
JUDWXUDMWD. GDGHORJIGDWUX]HYRW[HPSOHRLV®WB520(* 3URJUDPD
OHGLFDPHQIWRXR@®HRIHUHPIDEABH W LSRNG L IHUHOHPH G BRY WRH
VD~GHEDLUBRY36) 33) 3$%HWBQLGDGIVR GWRIQGLPHRWSLWDRE
IRUQHFHP DOJXQV PHGLFDPHQWRY )RQWH +RVSLWDO ORJL GD

+ "URDVIHQpPULFBELFDP HIHORWY LVFRR VV X E VW LAVDMBARR/IBRPHUF L
FKDPDGR®GURGBUHIHUrQ¥HQGRPXRVPPpGLFBNFHLWOWRPHUFLD |
QRUPDOFHDQWBIURY JHQpULFPRAMVDP PHQRWRTXHRVGHUHIHUr@BMRYV
GHVFRGR\GRIWPHRID LR UFFRP B S R QWMDS HV T XILMBHDB R RFR QRBBHGLFDP H Q
JHQpPUWMWARRMPPpGD PDLMFRQERM RTXHRVGHUHIHUrQGWIHNR @ HQ D
SHUJXQWDU QR EDOFmMR GD IDUPiFLD VREUH R JHQPULFR GDTXI

' HWVRQVRRNUHFLRBHRYD @RVD ~GHIY RFESRVV3OD GR6 D~ GHQ WXMH [R

IDYRBGRVHXEROWDPERQDIDUPIFIWHSHVFR@RFRURRPR FOLHTXWHRP S U
IDUPIFLDVY FRQYHQLDGDYV FRP D RSHUDGRUD GR SODQR H RV YI

JRQWH &DQYDV



$ LlP SRUMQFID GH 3RXSDU

&RODERUDoOomR GH
1LFRODV 6DQWRYV GL

JRQWH &DQYDV

YLOKROBPEGHXDUGHE L QKMHRRFQXQNDEHXD QBR/p

PHVPR HVVDVY PRHGDYVY SRGHP WH VDOYDU TXDQG

6HYRFID]SDURIUXSREUDVLOXIMYREDVFHUPFDPtODEDVWDBGED
KHUGHEMRYW »QDY R QMG HYMHHF X W IHO/RID D DIRP H Q RAWP DY HR DY LG D
PDV SRU TXH GLVVR"

2 % UDP/XPSDtWRPXPSRYIRUWKNHPSUHVLVEWRYDAPHWDHPREUF
V LFR Q V WIDH)QWBHH HMRWQ D 6 RVR Q W DIBY HP D LAVD UBR/U L VHYD Q FE DB DR QD
DF O DM¥WU D E D O KIFGHRRIDE HLRE®HVHP SHIBIR V H J X LDIDQ.®H RVID[BI P S O |
VHULRYDtGITHP SYEP XOWLQDRURRRGOD GHMDQHLHUR DQXQFLDXBPF
GHL[DWRIASYRER WDR X P H@MRR Q FR U WY FFLD ULFRUD Q@R UtYHEBY O
GHVHPSUHYHRFWR VIDFRQWLQEBom R XD QBIRP S U HMDF H LDBRIR G X o
GH FDPLQK}HV HP WHUULWYULR QDFLRQDO

.OHLW@®@HS L U HVRRLLD G L BIRW R W D O ~ U WWFIRE/D Q DR QW D &R U D
FRPHQWD TXH LJXDO D WRGRV ILFRX FKRFDGR

27RGRW VR P RSH JROW X U'S ICHWDH U DOPUHTDWW t QK DRRAQ B HP HV H V
DWUWtQKDRPRFKD&R DFRUEROR VBT XD WN@®RVRGRRVPHWDO~UJ
FRQFRUGHRPRS QKGR L QG LIFGBERU H 0GIRR U S D UX HR V WHHT X D O LHID G
IHFKDURRW X URHT X D WIORRS/D WD UD @ WILMVWDE L8 G®BO HYD UD QWL |
HP S UH3HN HX D VDIQRW U D Q TXIL (MRW U D E HIO KODAY L Q D-FPVRAMF R U GIRVD t
GLDQGHW XARVRHVP®VVLD )RUGH]IHVVBURQXQF L IFMVAWRQGD I
HQFHUUDQGR DV B(\H(BEGDXHFLOD %UDVLO GH )DWR

JRQWH &DQYDV



1MR/HVDEGDGDHVVHVPLO®D\DH[SHFWP WLAWRP D RPMVPBXP&H
VHXMIXDEAW  HPXPDUHSRUWIXME@D OGRHRUD B & X HE X V F R B J XGRV
H[ PHWDOXARRARWG PILF X GEIURHAP S U HIRY D P HQARVERQD QR YV
QDUWRIN URFHENRGEMIEHP LV WREN HXVROHJDVBDSHQRWDLMRYHQ)
FRQVHJXPBIPSUHHRRPROWMH VR U 6W Q K BIX DB GBGRKRU H F ISDD D U
DOXJXGHOX B VSRWBHP SUHJRRQV HDXOLUDMEH YV SHYOMRUGRBKRULGI
SDJIRHVWXEHRHXNM OKRIVRUD]GHVR RESRVVISBGDFRQRP IFJPRISUD QG
DSHQDV R QHFHVViULR H FRUWDQGR JDVWRYV VXSpUIOXRV

1RVWIRUMEXH XW L QXIQKHXDR G FOGRDUYS FDDEIRIR L Q KDV SRV D
W D P E WRIDEK-DQ WHRRY V H J XD @ VBHIP R Q RMR V VIR @ KQRWV F RECHID HR'V V D
SULRUH®P GE VRMUVW X GIRWHXFAOD GRRARTX i R MIHFFRD LR FPHXM. O KR V
OHYR HOHV QD HVFROD FR]LQKROPIWEGR GHD Q GAMRR %% & DV D

(VVEDHPPEDVLOWHPBIRX SDYH VF X W FRRW W D Q VEHRID QWHHD K R V
pVHPSUWHH V VEBIORIYLEL Y H FWRLVHM2UHFRP SH @VIDAR S U D W L FICRUPIRP
DXPHQMRE UH GRS UR G XGHRR U U B BMHW UDHVHP S UGIHRD VW DWX U D
SDQGHPERYIOSRRIWEBRVXHERBY{FRSYUREOHBBNVOLB U HVV WSRU
SDUWH GH QRVVRV UHSUHVHQWDQWHY PHGLGDV HFRQ{PLFD\

ILYHHPRPSDIMPGHVHQYRO WRPRHRAVRH CXMW RIUBRFRQVHTXrQF
GDV D0}HV GR JLIDQWHYV DR QRVVR UHGRU

8PDGHVVBVYWXDo} HRVFRQ I GLW RLBF Uk QLQt FHLPR GHYDVWDQC
W H U U W Y DIQR DRXIRR F DIQRE@®D(X URSHP XPDFULWHRQ{PUEDD QWHBRFD
SHUGHUHP JDVRGXWRV H DXPHQWDQGR R SUHOR GRV GHULYD

&RPRRQW¥rQFDRHQWURD G DOWE YR RUO L P HIQW R YHWPH QIDP LO L L
GH EUDVLOHLURY H GD SRSXODomR PXQGLDO

$ SREUHVB FLDR% DVED WHMNFR GERMQWEDQGHBIHDRYLG DWLQJILQ

PLOKJEH HV V RDP/ e RTXHRVWWPBH VWXSXEOLBERERVTXLVDGHF
GD 3RQWLItFLD 8QLYHUVLGDGH &DWYyOLFD GR 5LR *UDQGH GR

1R% WD®K SDpW HP SHWWSIUH S D S @RS L RARP RV Q | R U P D[S R
SUROHMWREHILRGH VHP S U HJASGRD UTR L B/HHU GHUBIRLFBUY[LBRREUH]D
ORDFGKOPHISGDFULDGRRIUWIHQ DW UD Q VS RERBUGRBEUEEHULFD QD
IDOWELWDPHRMYGH V F R EGR WPEBEDMMBFHU L F DSQOIDAWRGRGHP LW L (
M X FR/ARP D LIVH Q WWGQHDL O K DEHPIM W D O ~ WH.FIRIV X G VW K V WGEIF R GVDX Q W |
G H/ X DD FQ LSID W/DHDG H T XWX @ R WOL W X D6 RIGRRWD E D Q G R QIIXGRWRD E H P
VHNVHWRTRHFRPHESUY[LBRBSDVVGRILFXGIQD & BIVDR GIEOPGIH QWD Y
YLVD RPRIOKRHHNHXG L QK ISIHUFG HYBRRD¥RQVHTXrGRYDYHB X P
PXQGR GHVLJIJXDO FRQWXGR JXDUGDPRV FRP D HVYSHUDQOD ¢

/HPEUHTX¥HE R X SIDXP DR U PVID X G i & HIOKW® DU H V HILL QI Q FSHLLADW X D o } +
HPHUJHQHLPHW PW HP SR G U D QMR.QIT X G WWRID KIKW X U\RWAW H [WAHRU Y H
SDUD QRVVD UHIOH[mMR GD LPSRUWKQFLD GH SRXSDU

JRQWH &DQYDV
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$ SUHRFXSBRBRR/D~GIHREHP HVYAHFUUHVF HPXGERFR QW UL BB LIDG R
FULDGHRPDVRFLHGIDGANDXGi Y@ UHWBXQMEHAN VRDWVEB MR PHV P D
DWH QBXIRQ G IRV U I\MD ~ K FD/GI Q G R i X P DS D UGVHH [WU HPBRUWHKQF
TX I D HFEHW D QRMURA\G DIOFWQIVK B O TROVBDIUGVFR U SRV WSV V RXB R
FRQW UDWRSHPD RRERI W R @yd RFIDW H Q WDFPO J X PDYWHVWTMMD U mR
JUDQGH GLIHUHQoOD QD VXD FRQWUDWDomR 6HJXHP DEDL[R |

® ° 9HULILFDU VH D HPSUHVD HVWi UHJLVWUDGD QR VLW|
R SODQR TXH SUHWHQGH FRQWUDWDU HVWi FRP D VLWXDomF

& )D]HXPDSHV T XGWDU H 6 H U L NHCCHP S U HAADF R OWH®D G D \GMU R
UHFODPDO}HV QDV HQWLGDGHV GH GHIHVD GR FRQVXPLGRU

®° 9HULIUMDHUBE{AD XV }HR/E H U WXSLLIDV BWF D U r Q SIDIUHDY L W D
SUREOHRWX $RVLPRP R RSO D QRY D ~GBEIR SO DGRIR QW R O DPERWP
H[LVBVAHD U r Q¥R IEDO J XSYWR F H G L P$HRMUR QiFR BH U t RIGR X HR X V X | ULRR
SROWDRSODORVPE&DJID QPR QVDGHRUPDOPHERWRQV XM DV HV
HV V3 UtRIGR XRR Q| H D L RGL 03D UDQ G R G RVWY WL W DGPHA Q QVR@ GAHK H J D U
DWp D GLDV

& )LFIDIWWHQWR[FHO}BVRFHGLPEIEWRWHYPSODGWEW iSRRIV
VHUHR QVLGHHDW RWQ MR PFR EW XN (DD S D U HHOIK RD Q X W H QVdnPE p P
FRVWXPDP ILFDU GH IRUD GH YiULRV SODQRV

e OHULIDPEUD QJIHRIVI IS RIDD EUD Q J V@R UD MDREPKE®LWH P
LPSRUWD @ W HYWHDY DO IGIHBRR URRRDV X R HF H V V LEMIGHRSYHUD G R L
WrP FREHUWXUD DSHQDV PXQLFLSDO H RXWUDV QDFLRQDO

& OHULIVADAXBSHUDBBBDWRKPYIERB QWGHY XD O TSURFHGLPH
VHMD UHTXHULGD XPD DXWRUL]DomR SUpPYLD

& e LPSWD QWHRXIDHQKXPHHUDERBRB QW RRIIU MBI P E RO VR
EHQHILFLIULR TXHLUD XWLOL]DU XP GHQWLVWD TXH QmR HV\

JRQWH &DQYDV
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e &RSIFUWDOMKRH QDU I XRYD FRBHUDRAVVWRGDOLG®GHU HO@HV
RIHUHFHP FREHUWXUD LQWHJUDO SDUD R FRQVXPLGRU

o (P FDR'GHW UDW DRUHW R&G{RMULAMRIPRS HUD B B BQ W RIOR/H HMLY D
PRGDOLGREB FEHUWEHDPVWSURFHGL QHQRWRREULIJDWRVHDLVWHF
DOJXPDNHVSODQRHEDIDPH QGMHRRQIRDHRPDLBFHVVtGRLXHD
DTXLVLomR SDUWLFXODU

e /HLDWHQW DRHRQWHD DWEN VVLQHBIRLMBDYLBRGRFXPHQW
GDWIHIDVVLQORBWRF(P FDVBHGYLGDBWRFXPHUINMEFRHGHIHGR
FRQVXPEAREDWHFLERMUHV SR QERNQW RYMHMM O KHSNXREVOLFLWI
WDPEpP IDJHP SDUWH GR FRQWUDWR H DV RIHUWDV YHLFX

JRQWH &DQYDV



&RODERUDOMR GH /XFLDQR *L

2 3BURJUDPD GH (GXFDomR )LQDQFHLUD GR %

2 %D QBRI Q WARP® D VAELYHPFRQVRQHFRPREW ERQY FRWQWHDQVW LW >
ILQDQFHQWBW QDFHRIQOY ROYRXU MG X FD)m@DQF B (U® & RARLW X L\
GH FRQVFLHQWL]DU D SRSXODomR LQGHSHQGHQWH GH TXDOTX
HVWDELGDGBREGR PIERP® VUHOD oG BWR F L HGILGRFOPD VL Q VW L WBOLQ FHW/L
LQIOXHQFLDP VXDV YLGDV

"HYLGIRGLQKPIGFRPHUFDGR DQFWRIGR VG LDWX UJHPRY RSW R G XMRPV
UHQWDELOHEBEMWY HVW HFEBD Q WRD GBLL] IMAMHRILW M/RH J P H @ WROF L H GIIGAH.
DVSHVVRDXW HPRIQH F L P HEHVRP H U F D\E RU SRR 1B IHW B Q k PH FID] H Q GIRX
FDSLWBDO®BRXSHORHQRYMR HBRUURIBALD 0D 6NDR/SHVVRDMHQ mRVH P
FRQKHFLPHQWR H SRU LVVR DFDEDP DVVXPLQGR FRPSURPLVYV
RXD G T X L USLUCRERY WRIVQ F A X MRVE WRH J WM S DUFR S LGMDQ| O DX m KR G H
QHP PHVPR VHU FKDPDGR GH LQYHVWLPHQWR GHYLGR j EDL[D L

JRQWH &DQYDV

2 %&WQWHDGH QHFHVVRGIHR/HQY RO GIHAHW@WRL O L 8 BB @ K H F L DHRQ
FLGDGMR SDUD TXH RV PHVPRY SRVVDP FRQVFLHQWHPHQWH HJ
WRP DB HO KRWF L Wkl DEWL /D VW R P L O LIDHIGIWDW R P DG HF U p GE BV@FL R
SRXSDQWDYYHVWLFRGWEK W H UBRRRRP H U F DSMRG FIR Q W UREERCLMS R O t W L
DGRWDGDV SHOR %&% QD PDQXWHQomR GD HFRQRPLD QDFLRQEC

2 3() %&/ HSURSPHI[SOLFRAL G D G3HRR U P\DL P S GHHG/L G | WWLREEDUDIY V X Q W
HFRQ{PLFIRQDQF HLHRYPIX IS RV V 3R U F HERRR X ) H O DRRAR G L Q K HIRU F
FRQV XPIRI WDHPS LDG L DD Y R U H FIMRUG.® GHERJ i W LTRORVH OKRU KB XD O L GBIC
YLGHPSOIRTAR QK HF L FG-DQYMW®0 } H\D W XD GRR & %1 VH XWU IJmRYW H J UID @RV
6LVWHEQDQFHREIRR GPD DOpBHRUQHBBUXPORO}HEWD¥DXVEWIHLWR\
LQIODomR H FRPR D VRFLHGDGH SRGH FRQWULEXLU SDUD HYLV

2 SUR MIHFRW RW U X V8 B UIVGRCHR U FSOW P D Q H DRWE L Y L \G HD\W m&RHF X U WRG L R
H ORQJR SUDJRV 6HQGR VXEGLYLGLGRV HP WySLFRV
$30 B DP HQQMRQ AU BAMEP BR P R WDoP H QGVRRP p V W HIPS U H V DilVLLIFFER P B \D
SUD]R H VXDV WD[DV GH MXURV DSOLFDO}HV ILQDQFHLUDV H D
$ (FRQRPRLPRUWEPVFRP R Q10 Dk VR [[BVHM X UR D U L DRINRRE LROLQGLFD G
HFRQ{PLFRV DOpP GH RXWURV WySLFRV UHODFLRQDGRY DR GL
$12SHUDO)}H@DQMH[SD RAMBULQF MSISIRMR SHUD oF RPRXQFLRRUPIAWH
ILQDQFHLURY GLUHLWRV H GHYHUHV GRV FRUUHQWLVWDYV GH(
t %DQFRV &HQWUDLYV H[SOLFD R TXH VmR RV EDQFRV FHQWUDL
t OHLR FLUFXODQWH FRQWD D KLVWyULD GR GLQKHLUR XVR H
IDOVLILFDomR

YROWH &DQYDV



(QWUH RV YiULRV SURMHWRY GH RULHQWDOmMR GR %DQFR &H

2 3URMBXARH X (V FIRRPLY LV LRARIQL W R D BOXVWHE D DORBRADWLYLGD
GLUHFLRR GG DN UNDDYDBMHL G D GiHH VFR O D U D @/DI@KE DQER O P H QRLHD
HVWXGDQWHY GH %UDVtOLD H VHX HQWRUQR

2 3URM®WWRD 8QLYHUVRGG/BIH YL GRW B Y ER QWU DO V\§DO R VDV U
HVWXGDQWHY XQLYHUVLWIULRY HYFODUHFHQGR DV IXQo0}HV

2 SURM®WW-RYHP XPDIUHBRVLVBIR% &% HVWLRDRSXEE OLBRDQWR M X
EXVFDQGR RIHUHFHU HGXFDomR ILQDQFHLUD DR MRYHP H DG
GLQKPLFD GD LQWHUQHW

"HVWDQ L F L DO/RIAYEW X U R&D G H UBHRG XFDo)h R D Q FXR ST X HILRY U |
HGLWHDRGR HVWIVSRQIYE® XL WORH BRAD QBR QWIHIODYGQYLGL
HP PyGXOFRWH[HUFtALERID QJMWHER WYV GB RV VB ODPRMRGLQKHRUR
FRQVXPWILP SR FWEE ODQHM IGE §RARH QW D B REUIRKD. WRP S GIRV
YROXPH EHP FXUWR VmR DSHQDV SiJLQDV GH FRQWH~GR

% XVFDQYBGREPPFD®SB>EORBRVRQHFWDGWHWRHWIREURG XPLGI
VPULH 2(X H PHX GLQKHLUR?® SHOR %DQFR FHQWUDO GR %UDV

&RQWRP YitGHRRPGXUDGMQRVUH PLQXWRWMHQFHQDGYVGD
FRWLGGEDYDPtOHIW XFR Q | OH QABRRD VXPRPS O D Q HM D® H\DRXR ¥ RHPV
HVSHFLDOLVWDV HP ILQDQoDV H FRQVXPR DOpP GH SVLFyOR.

JRQWHYV

KWWSV ZZZ EFE JRY EU SUH SHI SRUW SHISXEOLFRH[WHUQR
KWWSV 2ZZ EFE JRY EU FRQWHQW FLGDGDQLDILQDQFHLUD ¢
GLQKHLURB*HVWDRBGHB)LQDQFDVB3HVVRDLYV FDOGHAWQREBLGI

KWWSV ZZZ \RXWXEH FRP SOD\OLVW"OLVW 3/KTIJNFXV,KRR&)]

JRQWH &DQYDV
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&RP EDVH QR GLQKHLUR DOJXPDV GLFDV VmR YDOLRVDYV (
TXDOLGDGH GH ODGR &LWDPRV H[HPSORV FRQIRUPH RV WyS
&DVRMRHLPSRUVRHQ Y B\WX P T XD USRI WL RS VEBMISRO DBRIHUPDUL
RIHUHFH XP JDVWR PHQRU H QmR SUHMXGLFD R EHQHItFLR
&RPSDUDU GLIHUHQWHY SODQRV GH VD~GH H DV HPSUHVLI
3UHVDADHQDR®RHT X HGRW D OKIIDWP R VIDH WWHB & DARBI [HP S &R
KRPHPRQWRMRBUH FGWDR E H UR/EMMILREXX P P X O KWHRJO WG HRRE H U W X U
HPH[DPIBHHVSHUPRJBNRBGHWDSGRBWHPQF DU IRFSHOD @R SUHOR V
UHDM X VRCHWS R ED L [®DWiUDBQ H F H\G\D GHRD U D FW H GHWRIGTID\P t O L D
FRPR RFRUUrQFLD GH GRHQODV SUHH[LVWHQWHY SHVVRDV
+RMH H[LVWHP SODQRV FRP FRSDUWLFLSDomR TXH WHP XF
$QDOVYRSOD&RHUHRLERROHRXIYRG LY LG XD OHIDPQ P IRYBHD Q R V
FROHWYRRMQWHUPHGRUERIUHVDVQGLFRYWRWYRFLDGHADUIWHU
SURILVVHRDPDRVR QW UINERY LREXDP VO L\DWRINIJRFLBERWWDP HC
HQWUH R LQWHUHVVDGR FRQVXPLGRU H D RSHUDGRUD GH !
$YD®QMBPGDPE@WBQNFHVYVLGB/M®HGH DTURY R FQ m&R GWMH U
FHUWTH{ B XD QWRXP DG R H Q@B X W)RXRX ) mRUS UH FIGHRPW UDWD P H Q
P D LRD URPX PIX W SWR[LBRUDHOKRWRFLDLGRBHFRQGLGM D ~GH
DWXDLV VMR YWLPRV LQGLFDGRUHY GDV UHDLY QHFHVVLGDC

JRQWH &DQYDV

/(,$$)$785%2 3/$12'( 6$N'( &RPRVRGIDWRQWONHUY IO DGR
VD~GHR G HFALWQFRURPHVERNMVHP SBERP S DDDW ¥RBR T X # V VBiH V F QRW F
FRQWUDWR LWHP SRU LWHP SDUD YHULILFDU VH D SURYHG!

35$7,48(;(5&E& R)E6,&264XDQGRFFRQVHHXKNLODE O DRH Q AMOMmM R
SUIWIGRHN[HUFtFHRWNWRFNVHGLVWD@RHPBYV S LWEGD\F Ot Q LEPG/LFDV
&DPLQKDGDV H DQGDU GH ELFLFOHWD SRU H[HPSOR FXVWI
PDQWHU XPD YLGD VDXGiYHO
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&2035((1'$$ &2%(5785% 6(83/$12 1RVSOD@RVD~GKi YDULDO}H\
TXHRGHPLIQLXFIER B FR QR PL®D Q F$WH D W HL WHRRW RS U H o®RN

FRQV X QWDH/GH HG F L DSSROU F H Q WEHDHFP H QDARX IF® E H U WIXDI@T X L D \
DGLFLRQDLV UHHPEROVRV RFDVLRQDLV H FXVWRYV SDUD DW

48(67,21(26 352&(',0(1726&/E1,&26 (QWHQBDMUDXHVHUY HRA
SURFHGLAHQWBWLQDOLGB GHIWP S WH.GHY L GBI S (SH U J X\DHY i R
Ki XPD RSomR PDLV HP FRQWD H TXH WHQKD R PHVPR HIHLW

,032672'( 5(1'$ 'HSHOQGHGRWRHXDOiIiUWRYHXEHQN GDVXLYLGD
ILQDQFHREYDIUHY D] HIUG HF O D W MRR GWMRH Q GOW NV LER RV
JDVWHRRPD VD~ @PHXPDGDGBWULQFILBDRPBWFRQVHJIBJHNG H G X 0GRV
LPSRVWRYV

(6&2/+9$2 /8*$5&(5723%$5%$6(5$7(1','2 2 OXJBHUWDPHOQWSIURQWR
VRFRBBEP VHYRFFXHWHVPRFRQRPGLQKBRGA P EUHSHVTXLVD
HQ R WIDXUD O J XKDW/IS L WHP\H U Jr Q& B HUR O X F L R@QID G BBBF R Q VX O W
GR VHX PpGLFR

6$N'(1$6(035(6%$6 OXLWIHWTX HHPSHULr@RPBYRYOBHPSUHVDV
WrPSDSHPSR UWIDE ROV FLHQWE RN KN QFLRQHRIRFVRPSDQKDPHQ
FRQVWGOMWEP GRVQGLFDBRYNHXDQBRPSUHVDQWPRLQIRUPDO}H!
DWXDOWMRERMEHQHItEIRWLY LIGDIGHRH[HPS@R~PHGRD IDVWDGR
SREURE O WPDYICERVQYRL RV FRW U D E D @KITFG GWRDH U YR WRH VW H P

GLVSRVLomR SDUD WUDEDOKDU D HPSUHVD JDQKD VHMD HI

35(d26'26(;$0(6 HVVADVIRXPSRXPRLWVSHFSDERXHBDJRSODQR
GH/ D~GRFFRSD UDMIFR 5G HDYOR FBID B FR Q V XROW DM o BR U TV P R

TXH RFWHQXM®S GYIRGHVD~GKi SRVVLEOIGHIDGHRIH[DPHPFOtQLFDYV
S~EOLFDV TXH DFRQWHFHP REYLDPHQWH GH IRUPD JUDWX

3(d$6(035(265(0e',26*(1e5,&26 3URFXUWPHD OW H U QHDQ\LUEIS D D
DTXHOH SURGXWR RX VH Ki XPD UHFHLWD TXH VHMD GLVWUL

'AE289,'26 $20e',&2 3HVTXLVODR@WRH GREDFLHQWRNJXHP
UHFHHLDWDQGLF Do HWWHFHEGHPY p GIRVVDDOKBPVHIXORUGH®tQLFD
SRGWMBHY®H RODREORVSIRNDX®& XIHQRYBRDVVWHRPKPQRYIRWHQGLPHQ!
FRP QRYRV SURFHGLPHQWRYVY SRU H[HPSOR
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&RODERUDO®¥R G
-«VVLFD +DUXH 7RP

2 UHFHGRAHX P H QGVLWIVRIKHID[U G HH FR QR P LA R Q BWOL V W@ HIXD VB WIR VR |
TXHLYHPP GLIHUHQHWDHOWL GIIGVE® G LI LF X OGDEQF i RPXIDY L GBH
TXDOTXHWYRP FDGIOLVWKUXBDSURE O H FG W\ \W DRDAN R GIRR/PR PH V P R
REMHWD¥® @olDQUGHSHQ G QPRQIFBDUDX[LOLQDRRWYVBRHFRQRP IRD !
HVSHFLDIQRWV\YBHILIUBIO L FEXBIX D QBR VYD FH3HWHKE HQ IVFRPSD QKD
QRV GXUDQWH XP DQR SDUD RULHQWi ORV QHVVD MRUQDGD
'"LULJBGBWHSKPRHAKRILD R W B RIBIR U PIIX KW L O L FOPLROK 18 RGR:
DIHWDIQRVVDIMGEDVQRV VIDRR 0} HVL P S R U W& GV D X WRIEKR UBDHW R P D
GHFLVFRVRD VWM FRQRP ILJQYH\OMURBRFE DL GIDPRRP B XPHQI/DHQ G
SRGHP JXLDU R PRGR FRPR QRY UHODFLRQDPRY FRP R GLQKF

j 2 PRGRFRP R
DGP LQAWADP RV
QRWR GLKHLLR
L XHOQALD FDGD
DVSHRV/R GDV
QRWDV YLDV P DV
QLIX«P QRV
HMQD AR
| RUP D® HQUW
3DXMm 3 DQW

JRQWH 1HWIOL]
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2VS D W L F L $iiQ WHH@W OHPU FSQWR B @ HIP@D/Q F if RPRE D VRD$ U L D R BD
PMHXWHFRQVLGXE DY DV W DERRIL RIDDFOFV G L ®RW D UWGHW p G L W
SRERQ@WIVXPBRPSXOMHERP S UD® p®R L QD Q F L DHPVHQX\GFRDRY\M R P 16 m R
VLW XDPRIFRVVDXIRRVWDDPSR UWGEEPER Q WHRROFL RIGDO Q H M IAH Q
QRVUBRWPEREDPAXPBHTXHRP SWH X]LRFRQV X P IHSRFDWLRBRGRXP R
FRQVFLHQWH

-i RFDVERXE.LPSRVVXXPDUHQEBQ VDOW D\S RV V XPIPLWIDHN SH VD
DOWDW EHPXHUWPS O D QS MBI G IP WHD SRV HBLBM GRD \Q mRD E HFR U
RQGHARPHORUFDG YH]PDL¥RPXMRVDGHSVERPRYLPHQWR )LQDQFL
,QGHSHQGHQFHUGE UORQGR REMH W DY\RL @ILQGH S HQ GLQBIQIFHI L L
FROQTXLYWORVHQWBGREREHMVS D UBRQVHIXDEEMHWLYRNFHVVX®PLR
SODQHMDRRQWRARUMDVWHRLVQ Y HQWWF R QR PL DMWG HF R Q V H JOPLDU
VHIXUDQoOD ILQDQFHLUD

2'LQKHIQMRR XPDFRLWDMARRPSOLHADWGMOPDV
FRPRVi OROp®HDUHARPSUDDLFRLVD®PRFSRGH
FRPSUMLEBOGBFRP GLQKHLURXQFPDLWH
SUHRFXBPRGLQKHPDRQMRRPRWUHLQBBRE

IDJHU LVVR QHGWW IS BOGCHQH\

1R% UDXPOHY D QWDRID O LYB @R QI HG H U D 5 mRYDM®G ~ V& U [T5 R Q W
TXWSHQDV GREUDVLFERIQVARNM ZRRSEIWQ K HTURD L Q B PHPF D GDXDW U
EUDVLOHLURWRRQVHTXHWRGDW XDt YL®RLFGRPrV$OpBD/LWXDo!
HFRQ{PILKER SDtM Q| U HIMWIOD O PHQIMYHY M E | DOBML Q V H UBDHRE X FDom
ILQDQFHLUD DFHQWXD FDGD YH] PDLV D GHVLJXDOGDGH HFRC

2 IL O FSHD UGMX P [S URH. V \GIL. P S R U WEDBHFELOF D bR Q FHY. UG ¥ H VV R D\
TXHRQKHF WG R Q W MW U D W pHLDDP HSDEP SODQHMDOPE QQMRH L L
DVVDROFDO¥ XDHBHQGrGRIQD/ HRXM O [HURGUQKBIHURIR URILIHUHQ
HWUD SH U FH S3oRd B ¥ D ORUR G L QK IS RWRQXIY L GTH- D GYOP VH MDD UAR P S U D
EHQWHPWDLWHPSRPDIDPtOWBD OY LDUHRXR EWHOLEHUGB@EMHB UHFL V|
WUDEDOKDU PDLV

2V HGXFDGRUHV ILQDQFHLURY FRQWDP FRP QRPHV FRPR

7L 11 DD LHPKK P 05 UAHL D G R | H VG IRIETF D o i) D Q FILW B EEH VW \PHOND |
JRRG ZLWK BRX®DQV8R G F DWW AU L IRV HB B B WGIW G BALNGWIR E U H
LOQGHSHQGLQBIIDFH LYY H VW LLFF-RENMRBRRVDFp FULD GRUp UIGH JL W
ODFRQRPRBEGHIFRQVHOMMPSE GBVEHVVRIXWRGHPMW HDFHVIRPHLRYV
WUDGLFIRQHPAHENMYDQIRUPDBHWHGHQMKDPEFRDPDGRUORQH\
OXVWDFKH

JRQWH &DQYDV
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SHVTXLGBOVWLX BIUD]|HRUWoDPHRMERVPRIQRWORMRGHB]HALIHU QoD
KRUDHRPS PDWHBYFROBBHWVFLOQR¥EEHOBRGRFDVLRABERD
HFRQRBD®FRQVXP LSOPHWE LVMWRP XPDSHVTXLWID& BO3RJ R FR QD6 3
YDUL DB BHO®RW DWHHVYBPRQIFUG DEGHMBD XSGRGAKHJID U XPD
GLFD QmR GHL[H SDUD FRPSUDU GH ~OWLPD KRUD

5H X W L @ UHDALL FIOHDYXUW L O HFCOOW IR ELHR B Q B D LRDX WRIIRVT X I V W HIVIFD P
ERDNR QEHVG HKVRD]WR G5 L | H U HSROWT KRIP S UWIHH XS RV VMR XW L O L]D |
UHFRPHQ & XYQ¥DRGRW D W H WELAD OD\R QW HHMHRIIB RV V L E LG HGDXGHL O L ]
FRPBRH[HPSGRIQWDO/SLD/SRQWD GR UXIPR F K L &N WHWRRIGIHD ] H U
FRP TXH UHGX]D R FXVWR 3HQVH QLVVR

/HYDRIXQmRHX LOKRKRUBDFRPSUHQWE MV X GRS O LS X H/H XIV. O KR V
VLW X Do@R H LKINHIP G LDVS UR S RO/ DU N H B/ EBG L FHL VWWBER) T X LV W D ¢
PDLRS~EOL®RD QW DOGRX VD UHPD JH@MN HU VR Q DS HR G XGNIRR/G B
LQRY D®HPRI UF DSTRAR Q T X LAMVGDH PD LYV ULD Q@ BR H | LRDU F B X
SHUVR QDB XOQWDH] HIVVF U L D QToORR) 19 O J XIVH V V yUX RWH BU H @D LV
HOHYSRBHEH O JXSMUVR QD XHFO HR VW BR QY HRRAH KL OKRS VBR U
RSo}HV PDLV EDUDWDV PDLV EiVLFDV

&RPSWHPDWDFDROWRDO REHRMBHS WD FIVER SV RDLUFHV VI BRILV
HV VR W LIRVR V S HE L DWDG/L SDRRVS D WHM X QVEBBRARP S UWLHIWHUPLQD
LWHQV HP JUDQGH TXDQWLGDGH

IHIRFUHIRLIDURUP®HSDJDPHQ WRLWRS R U WERIWRIG H HORE RQW U I
DOJXEHQHFLFRPRBRH[HPS@RSUH®R QW JD QYR VRS D U F HAHPV
MXURV DWp PHVPR FDVKEDFN GH FDUW}HV GH FUpGLWR RX

&RPSWRVPDWHUERPYQWH FH G QRS HIY t REHR R O WIDVX OR W D O REH V
PDWHULDLVY FRVWXPDP DXPHQWDU SRU HVVH PRWLYR p LQW
PrVv GH DQWHFHGIQFLD

ImMRFRPSWOpBDOLVWIHPPNMRVXPDUHODBGRRBURG XGMHRXHUHDOPHQYV
SUHFLVD SDUD QmR FRPSUDU LWHQV D PDLV

JROWH &DQYDV
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YD]HBRP S UD®BOR KB BP DW HE HFIR® V W $00nRRS U D Q@&HHV D SIRRQR UP DO P
FRPSUDPRNVIDALL\RXHVTXHFHPHROIJRHPSXI®OWUDSDYRURRY D P HIMNR
FRQVHJXLPRV QHJRFLDU XP ERP SUHoR FRP D ORMD

3D UWHVRBYWHRE OHGPH UBPDLRGEDEH VYV ROHP BB J X FOLFDXI$ R G HAPH
DMXGDU
$30DQHM D FOHEQNBMRS D USWILWIDO R & BP DW H G HERYW U X p @R F H V V3 0 DR) M KD
UH IR WRAER Q VW UPROGARF BVMRERWYD V WORMS D SM®Q W D F R BDW KD Q@HED Q K H
GHVWLE®T XHQRAGHILQTYGARO ILAVIHK Y R F& H V HINDY WeD IUP S R U WIN@W +
UHVHUYDU XPD TXDQWLD H[WUD SDUD TXDOTXHU LPSUHYLVWR
$&RQILDQ&®BURILVVIGOQEHDOL]BRWR D E DDKRZ R Q W IRISVRUL V VIDRDWDI
U H D ORH PHUF X dB1RRH X U R MSHHGED UTTX il Ol 0 DO L \GWDR GRRW D W H WQLHDALHA Vi |
SDUDREUDILFGHT XHOQMRHNMRPSUPGR HUXEO RHU(W L O L) DE®RHD M X ®D
PDQWHU VH RUJDQL]DGR H SUp HYWDEHOHFLGR R TXH VHUi QH
$2U0DPH BRIV HSIDoBRVXERNHWHFHVVIDOBRP B HV T XHR@RP tQ L RRU r
ORMLVHWH@X Q FR P S QBS U L P HOLRJNDDHH Q W D I W IHPY LTAXDY R FF R Q V X.PIDE R D
QHJRFLBRARO RMBPR QV SLMH oRWOKIRM PR X W ORWITHWU L | IDTR{SH VRD P E B™
FRPSUFRWDUWSRFDVK EDPRFPHROXoBH T XLV GHAARQ Vy UFHPRW HSD D
FRQVWWREDEWIRRRRQVWUSRDUWEEFR Q{PLFBGHUBER XWUQVW LWDOL\
FRPSUDV j SUD]JR PDV SODQHMDGDV YHULILFDU D WD[D GH MX
$3DVVR D 3 RWVIBDL AX IS R GHHIUP S U H V F LISDGHNMBW H M XtYREGEP DWH P L
ID]HWD TXLVIGHARWHDED GW p U PG & DHW DGR E UHV V LPXEKPF{PRGRLY
ILQDOLYRBRRPSRBERSUY[LPR]FRPTXH Y LIWH WRHWV Q H F H VIV SWLHRR/GtH
PDWHULDO
$+$SRVWIPlPDWHUHBRWYJLRRED SR VWIDP E S UDFRQR P IV|IBUR R S 0 nGRH
PDWHULDLY HFROYJLFRV TXH DOpP GH DMXGDU R PHLR DPELHC
$'HVFRQWRYV HV$HWRLEDHIYD O J X R H V WHRI@V W UW HQGRF S (RDRID W H UHLPD
FROQMXSRUWRI[LYVWGIRMDYHR | H U H FGIHPY F R HVBW F ISDLMPR P SUBR JUDQ G
TXDQWLGDGHYV
$2X0RSURILVVDREPROD OWHURDWE RDRPREYVHVF R G KDR MBS UR G X
D QR W DRFRRYH UPRHPR Y H Q G F\GRREIBRT X Y RFG HV HMHI S O LY R BERR U 0 D P HTQX\WM
SODQHEWRID TXIFAP S WLV V IHPY LMW X V W DE®RHRVE DDAS D U WDHOWE HQ mBH U G
WHPBRMRY HQ G HGRRRNV W U B QW R (TX BLWRY WDOIrFRH V V tIY RVINR U 0 D P HIDRVQRY p
GH LU GLUHWR DR SRQWR
$4XDOLGDGH ;D3-DHORP B/IH UD.QD OEN BRI X N D @8 HQM®H L [®HERP S RED U D
SDURPSUDRISURBEH XDOLPHERRXWHMPSRXBRELRIRSODQHHRIER V|
SRGMHX[L OSDB Y ISQREO HPWX ERP B RH[H P SQES D UKNLKS U i XHHLOFDWTUKLIE D R
QRUP DO PHQ®ILH t FGIHDW U X ADXN mQH F H V V KPLIR R YROE UDO H P E U TG @RI P
WXGR TXH p EDUDWR p UXLP GD PHVPD IRUPD TXH QHP WXGR T
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I1RFRQVYBBHFHELRKRHRMRXVHUY GRS H@EKPV R U VREKK RO D QFRIP R P
XPOAOMRHQ ®R/VIPPSRV VIVHMHFHEHR XY HU YQBERILP PLVRXQ RLQBGR
FRQVYUFLR HVVD DOWHUQDWLYD SDUD D DTXLVLomR GH XP

([LVWBRDNRUPGW HSDUW LEWSDAR Q Vy LRFALARRQ Vy BIPLLR U P D oD Q B R
DGPLQLVWMMGRNYD LYW ROVX ILFLEQWIX FR REMHWRYRQ Vy WHNMR
DWLQUJLRFRQVYMARRPDRBAGHLVISRVVLELGHEID/EHIW X A RUPD G
SHOD FRPSUD GH XPD FRWD YDJD TXH QmR WHP WLWXODU |

&RPDDSURYD®DDR PLQLVWUWINGRXD BRRAWBR G HIPD JHWW U D Q V I HEIHC
GLUHLWRV H REULJDo}HV GH VXDV FRWDV D RXWURV WLWXO|
GH VXD YDJD QR JUXSR

'"HVFRQVIHPSUMHR YHQGHGHP FRQVYBKRIHUHFRIWBRPFRQWHPSC
JDUDQMASIRX FARH P SRLYMR[L VRRN)Y U FIDRYHMD SBIHHDUD QMWHRBR W L)
UHFHEHUiIi D FDUWD GH FUpGLWR QRV SULPHLURYV PHVHYV

TRGRXLRPEBRWVR VYU RLERVXL BHIRWHIQWENH F KIORFRQW Y BWIRI L
DHPSUH\DDFRQGLGHOWIRFLEBUWMRBHD' XM D RBMRFHVNWRIQ @FRPXP
GLYXOJIPDXHWDVQIWRNRPLWIRMIRVViYHMARWY IR UP Do BRYVYV IR U Q
XPIREMHEGDRDFRPSUPHGLRDRIODAHVGRGHFLGHRTI XLV LIGHWRFRQVYUI
Gr SUHIHUrQFLD DV DGPLQLVWUDGRUDY GH JUDQGHV JUXSR\

2 VU HVDX V &R YD CORAR P S D QRDIPHERE HIR X HU Y B &R W BQ WRD Y H ® PH-RFW
pDVVDODRYDORMWYPSHUFHYWSB®IRSHUFH GKWXCPO GRRH X DO i SRR
LV VRS O DMIIHP H @RMRY H QIF Q @I Q WQIDWIMRP S U R PILLVMVOR) FAHLM R [F R L V
pFODUDPHPGTXXBE RWDBFRQVyYWHIRSRXSDQGRPDLER XIQRUPDOPI
IDULD VHP D DTXLVLomR

2 %DQFR &HQWUDO GR %UDVLO GH DFRUGR FRP D /HL Q-
QRUPDWILIVRDBELYW IEPHOR QVYUGRRYD FRQ V RV W R6 D Q & R Q WSWDRJA
FRQIHDD UBMODGHRPSUHDXWRUL]BEBEDXZ EFE JRRXBWRVLWHS % $ &
$VVRFLBGWDR LOHS GPD Q L VWIWHR BRAYD F IRRAMGYHR FH Q F R Q'WMUWLIRD' W H U |
JUDWXSIDMRRZQORBERBVVXGWRSRAPKVOWSY PDWHULDLYV DED
VREUH FRQVRUFLR
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F6HYRFIFXHIUG TXXRUEHD WU DY R QVy HB R W B B 1D QRAEDNGHHR U PTIX H

QmR GHPRUH PXLWR p SRVVtYHO DFHOHUDU D FRQWHPSODoO
SDIJDPH@M RUFHOXWVHQMPKD Q FEHWVHER QW H P SSSRIVGID Q K MWD UW L
GH FUpGLWR VH QLQJXpP HVWLYHU GLVSRVWR D RIHUHFHU >

$2)*76 )X QG D UD QSR ®HXW L O E ROPGRD OQRRIU D Q FA-DVH OVHS R GWHH U
XWLOL]DGR QRV FDVRV GH FRQVYUFLRV LPRELOLiULRV

I1$LODGLPSQRRFIDPHRIBRUFERFRQVYVRKVES HRGHU KIFWRW DQ bR
DVVHPEOHLDY RX GHSHQGHQGR GR FRQWUDWR D H[FOXVmR

1S DVRVWEMRVGHEHPDDGPLQLVVEBHDRIRWEB RIGR{ HF XBADDIU D QG\R. D
FRQVYUFLR H[LJLU R EHP GH YROWD DOpP GH FREUDU PXO

(P FDVRG/HH[FOXVERW XVIQFEHSDIDPHRWRXDOTRHNWRRWLDR
DGPLQLVVIOQBERRWDRUWLFDLRDBE UIDnKRU HM XBNGHDADHWH IHUB QW
UHVWLWXDGIHMW L VWYB GRAMRIDDD P HQ VBRI G X]GERX O WIDAOXHEGB
FRQWUDWR QR ILQDO GR JUXSR

I$RDGTXKBERQ VyRLFT XOFW HQIV&RP L Q L V WS RUISMBBRHYMHREULIJDWRU LI
UHJXODPHMCERPD RRHQWEBRVWIFRQVXRMIDL VGHD GPLQLVWUD
DXWRUL]DGDV QR VLWH GR %DQFR &HQWUDO TXH p DWXDOL]

ISQWBW RPSUWKPOFRWISHVTXQUBGPLQLVWDWG RIDDEDL[MXKWHUMR
FREUDGDV H QmR YHULILTXH DSHQDV VH D SUHVWDomR HVYV
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3DUBDVVHHRVDPtOVBMIP SDUTXSWDLBYHQVWRWDGRRLERFr
HFRQRPHIDGLY HRPARPHCDRP RP HQ®HS UH S DRMDD Q F K BVDH YOR
SDUTXBIW p MD Q G B D LFIR P HHX PV X FSRD LEIH E M bh RW L PRDS/ } 15D DD
DOLPHQWDoOmR
3DURDJHGVRFSDFRWHYRWJFXWILQFO PDOLPHQWRRRERIGD
PDQKm DOPROR H MDQWDU
4XDQGROLPH QW@ VIR UQ H YH @ YYD GRIMDLUS RH VW D E H O HFF P\ Q
DGHT X BIBADD GDL W XD EH RO L YWTHA.R X OB D UBRIM[HP SOFRHRE X I
OLVL®OEHELEPREUHPADW RFEMRWRQVRBRGHHDKR UDHEXVFDU
R X WRUED mMIRRE X IDTXLOR H pW RL WDRIG X'\W BW V DPH P DHIVO L P H GW D P
PHQRV EDWDWD IULWD VDOJDGLQKR FDUQHV FRP RVVR
4XDQOGRPSUHMMIRRUQMBIHIHLOSFERQV XP\DO L P HIGRW RW FLHGIRLY
HPSUHNDLWFQS RUDSW U Wi DXPPCP DU P ISWDRDV UD E?ZYVORE p K P D
ERD DOWHUQDWLYD SULQFLSDOPHQWH SDUD TXHP QmR Ul
AXDQ®RIPSUHRD Q HYDHUH I HL pm B R UW I/ORXH G FRRR X VS RY DO H
UHIHLOXLRVBNVVRDVWPPLER X6 HY HUQLP®PULPHDRORR GARVrV H
RG L QK MHIRPD. QWG R URE U LJD QIR LRNBSU y SERRFRAD OLPHQW D
QR UHVWDQWH GRV GLDV
3DUDQFKGDWD UQEHP S UHYBY®H D VXOP O UX\EDVFRRWRVDQGXtFK|
JHUDOP HQRDH VDX GiYHBXDVWHP S URD L ¥ DUDGWRIT XHD G T X [GH. U
HVWDEHOHFLPHQWRY SUY[LPRV FRPR ODQFKRQHWHYV RX E
(P DOPRGFPWHVWD X WHEGWHEDWH QRRIAEDVWRAUH U LJHH B RMRAW
TXHRWXPIRSWRWDOJDGtVWRBRVWDXHBRBHRR UUH V SRS pi U
GRYDOBRDOBRVHPFRQWRBVREUHPHXBWQFDUHERPUGISLR
FRQVXPDO RV HLEDW XARPIRH O D WHHPID\O J XA@WJI D BBIMAR FER O D FK D
GRFHV SRGHP DX[LOLDU QHVWD GHJXVWDomR
&RPHLPUHVWDXH PRMNDNVVHMNE HF VDR PW HRK | EL@/HR R P HR UDX D V
R¥PLLWH]HYD/HP DGR GHPRYD Y MOV RBIELWR/DYEBHFRQRORDQDO
GRPrV e HYLGHDXHRRPHQWRAS HF IHWHPH FER P HP R UDBRWR
SODQHMDPHQWR H R FRQWUROH QRY JDVWRY QmR SRGHP |
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YJRQWH &

'LYLG®ERQWRHW VO IS UDO PR ORUER PR SHVVBRO U D E B G KRIXPIDU
UHIHLomR" TWLPD GLFD GH XP SURJUDPD GLIHUHQWH FRP
(VFRORBXJBHUWRDSHVTXGWPOHED GRRGW B MX ®HFRQRP QB P
VHPSUH RV UHVWDXUDQWHY KDELWXDLV TXH FRVWXPDPRYV
SRGH SHGLU DOJXPDV LQGLFDO}HV SDUD VHXV FROHJDV ID
$SOLFD@LMBY Y W\ XDVO L F DWHLBYLRHR U Q H FFIXIS R G¥G H V F RIDAV R
SHGLGRV GH FRPLGD FRPR ,IRRG 8EHU (DWV H 5DSSL

% XVTSRHVWDEHOHFLAR GMWRIEE B H | t FGI G H O LREXBEIY F RRWR
DSOLFDWLYRV FRPR &XSRQHULD *UXEVWHU H R ORER RQC
SUHORV H FRQWURODU JDVWRYV
(YLWHVDEHOHFLRH REWRND [BRE BHE L GDAD | IGGHIIRWIBR R D U 0o RQ V
HQWUDGDV Ki RXWUDV RSo0}HV FRP TXDOLGDGH TXH GLVSFH
$WHQPRRRUIUGRY DGR P D QHI BHIVWG H5 H V V FSIRWY W D E H O H BLIRAH Q
KRUiUGRSLFRXLWHRVW D EHO H PR R IGW R BIURP R oHE\HV FR GWB B
TXHP SRVVXL IOH[LELOLGDGH SDUD FRQVXPR HP KRUIULRV
8P DER DV X H VWAHRF R Q RIFDJBRD U P LMWAFWD Vi U VR WHYYG HRVV SRQLEY
QHGIKPH[HPSORUPLWH VGT X DS R V V thDH BRUD U P L@AODWH [ H V
SREIVFRMFRQRMHBGHYSHUBPEERQDKRUBWPFQREBMVHQYROY
SHOD&+(//(*+(5%5', pUHDOPHBRWH P LHFDVVEHFB W XW D RBW RUD V
LQWHUQHW

JROWH &DOQYDV



JRQWH &DQYDV

5HFDGR ) LODO

$ &DWL@KOEXFDohRDQFHXPW UDEBPKRQMXTEWR WiHQGR
UHDOLDD ®RRYRID O X QRRFE X UGRRD FK D U KO®IGR) F BRIV W i BH LV
$GPLQLVWAR e MEBBRLHJYFLRMBO& FRRUGHBBGR RIRMRQGUp
7DYDUHVQDQGBGAWHUVIGHDRBHS DYUX]HWPORIGDEUX]HE3 H
$OWR 7LHWT

$ LQLFLDWLYD IRL LPSODQWDGD QR 'LD GD 6ROLGDULH
DQRV SHOD 8QLYHUVLGDGH

2 DFRSDQKDP BEW®AX GIOWF D UW MORGRY W U LEXD &/DX. WHDFP H Q W
FDGBYHQRMRPGLFOIWDPEBGRRBURGXGHRSRFBRPR UXWDHWUGXUDV
OHJXPHV SHL[HV H IORUHV GDGRV REWLGRV GD &($6$%

2 L@ XDWRIS URP RIYFR Q V F L &R GIX F D IoLn> Q FH. R BL H GIPG H
JHUDOWW U D E B OARRRY H¥i U L RWX WARYV R7 & & V3, %, 80 UWLSROHVWUD
RULHQWDO}HVY HYHQWRV H RXWUDV DWLYLGDGHYV

$0JXQVYWLRVR BPDFRQVW UXRE R Y WRYX QRRPD FRQWULEXLo
HVWXGBURY GFRROIRR | HRVRD QL | DRERWBI@WR- QL PR WRBRUUHUDF
YiULDV FRQWULEXL0}HV DWXDOL]Do}HV H PHOKRULDV

$0IXDVRWIMRRQW UL EDQG LN VGXOWDGDMPQRPBH/ HXV
UHVSHFWLYRV DXWRUHV VRE D WXWHOD UHVSRQVDELOLC

(V WMBLE D GXnRRHH Q F HD UXE.R LIVF D GIDQ RDW X D OR VDGR UP Do} H V
DTXL FRQWLGDVY EHP FRPR D VXEVWLWXLomR GH DOJXQV

7RGRV RV WH[WRV DTXL IRUDP DQDOLVDGRV SHOR VRI

4XH HVWD FDUWLOKD SRVVD FRQWULEXLU SDUD PHOK|

JROWH &DQYDV



EQGLFH 5HPLVVLYR

JRQWH &DQYDV

3UHIIFLR

'LFDV GH (FRQRPLD QR 6XSHUPHUFDGR

4XDOLGDGH GH 9LGD H 6D~GH )LQDQFHLUD

'LFDV GH (FRQRPLD QD )HLUD /LYUH

OHX 'LQKHLUR

'LFDV GH (FRQRPLD SDUD 7XULVPR

$SOLFDWLYRYV GH (GXFDomR )LQDQFHLUD

(FRQRPLD QD &RPSUD GH OHGLFDPHQWRYV

$ PSRUWKQFLD GH 3RXSDU

30DQR 2GRQWROYJLFR

2 3URJUDPD GH (GXFDomR )LQDQFHLUD GR %DQFR &HQWUDO G
30DQRV GH 6D~GH

$ $SUWH GH (FRQRPL]DU

'LFDV GH FRPSUD GH PDWHULDO HVFRODU

'LFDV GH FRPR HFRQRPL]DU QD ORMD GH PDWHULDO GH FRQVYV
'LFDV SDUD DTXLVLomR GH &RQVYyUFLRV

'LFDV GH HFRQRPLD FRP DOLPHQWDomR IRUD GH FDVD QR WU
5HFDGR )LQDO

6REUH R SURIHVVRU RUJDQL]DGRU

JRQWH &DQYDV



6REUH R SURIHVVRU RUJDQL]DGRU GHVWD FDUWLOKD

( FRQRP MB H &US\WRHFRQRP M © HIQRQ GRV 6DQRV p 0 HH HP * HWWR 3~EGD ( VSHADOAD ,QMEDFIRQDOCH
&ICDGHV ( VSHADDAD HP ($'  ( VSHADOAD HP 3VIFRSHEDJRIID &@QUED H ,QAMFRDO FRP H WIQVTR HP 0 DUNHIZY
( GXFDonR 0 HIFDGR ) IQDQFHLR H &RQIEIGEDGH 5 HIXOWUD  7pFQER &RQIVEID $QDDAN GH * HAWR GH 5 IMFRV GH
URMARY FHUWMEDGR SHR %' CUEMR $G +RF 3 HUMR - XAFIDO $\WD® HQM p & RQVHEHLR GD 3 UHHWMUD 0 XQFLSDOGH
6NnR -RW GRV &DP SRV &RQMHBHIR GR &25(&21 63 3URHWRUS QYHWAWIR QD 80 & &RREHDARUGR 1$) °
1~FOR CH $SRR &RQIVEIOH ) IVFDOGD 5 HAHB ) HGHIDOQD 80 & 0 RILGDV & HV 63 $ YDIDGRU , QUWMFIRQDOH GH
&XURV GH * IDGXDonR GR 0 (& DXWRUCH RV MRV ( GMRIDV 6DUDYD &RQMG 7HK 8 QDVSUHW HQWH VXDV
REUDV HWR 23 HUFID H $ EEMDIHP & RQIVEI® 23 OQHBQGR D &DUWHLD 2( YROONR GR 3 HQVDP HQR $GP IQMDWR , H , 3
2& RQIEIIEDCH * HID® 2&RP pUAR ( [WURG RXAWRY H FRDERIDGRUCR &2) (&2 1 ° &RQVHBR ) HGHIDOGH ( FRQRP ID GH
Yi URV IQANKP HQRY GD P tGD QDARGDO 3 DBMIDQM H &RQMXAWB GH IQ-P HIRV FXWRYV H QVASTEDV HP ($'  SDID
FXWRY GH JUDGXDONR H SyV JWDGXDonR QD i WD GH QIyFRV FRP pUAR HWURU P HIFDGR IICDQFHIR  SURGXRY
EDQF URV DGP IQVNDonR FROMRDGRUD DXGIWRUD JHWWR S-EGFD GINIFD FUSWDIYRY FUS\RP RHADV FUSWIWDID
HFRQRP ID HW

" RV ORV SXEGDGRV HP &USWPRHGDV  XP P XQGR GH UTXH DV H RSRUMQIGDGHY H$V  ODRMV
SUS\WP RHGDV  $Q QHV 7pFQEDV H & USRHFRQRP ID



