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$3) 7/ $OXP QL�3DUODP HQWR�) RLQ�6D	H�7LP RU�/ HVWH

&1 -7/ &RQVHOKR�1 DFLRQDO�GD�-XYHQWXGH�GH�7LP RU�/ HVWH

' + 6 ' HP RJUDSKLF�DQG�+ HDOWK�6XUYH\

* 60 $ * OREDO�6\ VWHP �IRU�0 RELOH�&RP P XQLFDWLRQV�$VVRFLDWLRQ

,&7 ,QIRUP DWLRQ�DQG�&RP P XQLFDWLRQ�7HFKQRORJ\

, / 2 ,QWHUQDWLRQDO�/ DERXU�2 UJDQL] DWLRQ

/ * %7,4 / HVELDQ��* D\ ��%LVH[ XDO��7UDQV��,QWHUVH[ ��DQG�4 XHHU

1 ( ( 7 1 RW�LQ�( P SOR\ P HQW��( GXFDWLRQ��RU�7UDLQLQJ

2 1 * 2 UJDQL] DVDXQ�1 DXQ�* RYHUQDP HQWDO

2 1 8 2 UJDQL] DVDXQ�1 DVRHQV�8 QLGDV

31 7/ 3RŌFLD�1 DFLRQDO�GH�7LP RU�/ HVWH�

37$ 3DUHQW�7HDFKHU�$VVRFLDWLRQ

5$( 2 $ 5HJL¥R�$GP LQLVWUDWLYD�( VSHFLDO�GH�2 HFXVVH�$P EHQR�

6' * 6XVWDLQDEOH�' HYHORSP HQW�* RDOV

6( -' 6HFUHWDULD�GR�( VWDGR�GH�-XYHQWXGH�H�' HVSRUWR�

6* %9 6H[ XDO�DQG�* HQGHU�%DVHG�9LROHQFH

72 0 $ . 7R	RV�ED�0 RULV�' L	DN

8 1 ( 6&2 8 QLWHG�1 DWLRQV�( GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2 UJDQL] DWLRQ

8 1 ) 3$ 8 QLWHG�1 DWLRQV�3RSXODWLRQ�) XQG

8 1 ,&( ) 8 QLWHG�1 DWLRQV�&KLOGUHQ	V�) XQG

8 1 6' &) 8 QLWHG�1 DWLRQV�6XVWDLQDEOH�' HYHORSP HQW�&RRSHUDWLRQ�) UDP HZ RUN

8 1 7/ 8 QLYHUVLGDGH�1 DVLRQDO�7LP RU�/ RURVD	H�

8 6$ , ' 8 QLWHG�6WDWHV�$JHQF\ �IRU�,QWHUQDWLRQDO�' HYHORSP HQW

: ) 3 : RUOG�) RRG�3URJUDP P HV

: + 2 : RUOG�+ HDOWK�2 UJDQL] DWLRQ

$ . 5• 1 ,0 8
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5HODWµULX�LGD�QH	H�DSUH] HQWD�UH] XOWDGX�SHVNL] D�NRQVXOWDWLYX�KR�DGROHVFHQWH�QR�IRLQVD	H�VLUD�LKD
P XQ̄VLSX�KDDW� ' LOL��%DXFDX��%RERQDUR��QR�5$( 2 $� QH	HE«�UHDOL] D�KXVL�$OXP QL�3DUODP HQWX�) RLQVD	H
7LP RU�/ HVWH��$3) 7/ ��SDUVHULD�KR�8 1 ,&( ) �7LP RU�/ HVWH��2 EMHWLYX�KXVL�NRQVXOWDVDXQ�LGD�QH	H�DWX
NRP SUHQGH�GLDN�OLXW£Q�UHDOLGDGH�NRQGLVDXQ�P RULV��GH] DILX��QR�DVSLUDVDXQ�DGROHVHQWH�QR�IRLQVD	H�VLUD
LKD�7LP RU�/ HVWH��QH	HE«�IRND�ED�£UHD�WHP £WLNX�XDOX��� ���SDUWLVLSDVDXQ�V̄YLND��HGXNDVDXQ��VD¼GH�
YLRO«QVLD�QR�NULP H��NDEHQ�VHGX��DVHVX�ED�EHH�P RRV�QR�VDQHDP HQWX��RSRUWXQLGDGH�HP SUHJX�QR
P XGDQVD�NOLP £WLND��,P SRUWDQWH�OLX��NRQVXOWDVDXQ�LGD�QH	H�Iµ�SULRULGDGH�ED�LQNOX] DXQ�JUXSX
YXOQHU£YHO�VLUD�KDQHVDQ�DGROHVHQWH�QR�IRLQVD	H�KR�GHILVL«QVLD��NDEHQ�VHGX��QR�DGROHVHQWH�VLUD�QH	HE«
OD�NRQWLQXD�HVNROD�

. DUDNWHŪVWLND�SDUWLNXO£U�LGD�KXVL�NRQVXOWDVDXQ�QH	H�P DND�$3) 7/ �LQWURG¼V�P «WRGX�SDUWLVLSDWLYX�QR
LQRYDWLYX�LGD�KR�QDUDQ��� 5HDO�OLIH�/ LNHUW�6FDOH� ��$SUR[ LP DVDXQ�YLVXDO�QR�LQWHUDWLYX�LGD�QH	H�Iµ
RSRUWXQLGDGH�ED�SDUWLVLSDQWH�VLUD�DWX�NRORND�VLUD�QLD�SR] LVDXQ�IL] LNDP HQWH�KRGL�KDW£Q�ED�GHNODUDVDXQ
SULQVLS£O�VLUD��QH	HE«�DMXGD�IRUQHVH�HVSHUL«QVLD�UHIOHWLYX�LGD�QH
HE«�NOHDQ�OLX�ED�SDUWLVLSDQWH�VLUD�QR
SHUP LWH�SHVNL] DGµU�VLUD�DWX�KDOLEXU�GDGXV�QH
HE«�ORRV�OLX�NRQD�ED�SHUVHSVDXQ�QR�UHDOLGDGH�VLUD
QH
HE«�HVSHUL«QVLD�KXVL�DGROHVHQWH�VLUD��3URVHVX�NRQVXOWDVDXQ�QH
H�KDOD
R�KXVL�IXODQ�2 XWXEUX�� � � �
WR	R�LKD�IXODQ�-DQHLUX�� � � � ��LQNOXL�VRUXP XWX�SUHSDUDWLYX��IRUP DVDXQ�ED�IDVLOLWDGµU�VLUD��NRQVXOWDVDXQ
LKD�IDWLQ�RLRLQ��DQDOL] D�GDGXV�QR�VHVDXQ�YDOLGDVDXQ��

5H] XOWDGX�KXVL�NRQVXOWDVDXQ�QH	H�KDWXGX�NDWDN�P DVNH�KR�SURJUHVX�LP SOHP HQWDVDXQ�SRŌWLND�VLUD�LKD
7LP RU�/ HVWH��DGROHVHQWH�QR�IRLQVD	H�VLUD�NRQWLQXD�HQIUHQWD�EDUUHLUD�HVWUXWXU£O�RLRLQ�QH	HE«�OLP LWD�VLUD�
QLD�EHP �HVWDU�QR�GH] HQYROYLP HQWX��,KD�VHWµU�HGXNDVDXQ��DGROHVHQWH�QR�IRLQVD	H�VLUD�UHODWD�NRQD�ED
DVHVX�QH	HE«�OLP LWDGX�ED�OLYUX��NRP SXWDGµU�ND�P HLXV�DSUHQGL] DMHQ�GLMLW£O��QR�IDVLOLGDGH�QR�DP ELHQWH
DSUHQGL] DMHQ�QH	HE«�LQNOX] LYX��' H] DILX�VLUD�QH	H�VDL�DDW�OLXW£Q�KR�ND] X�DDV�NRQD�ED�LQWLP LGDVDXQ
�EXOO\ LQJ��QR�P HQXV�IRUP DVDXQ�ED�P DQRULQ�VLUD��. RQGLVDXQ�VLUD�QH	H�SDUWLNXODUP HQWH�Iµ�GHVYDQWDMHQ
ED�HP D�KR�GHILVL«QVLD�QR�DGROHVHQWH�QR�IRLQVD	H�IHWR�VLUD�LKD�£UHD�UXU£O��0 HQXV�OLJDVDXQ�HQWUH
NXUŪNXOX�HGXNDVDXQ�QR�SUHSDUDVDXQ�DELOLGDGH�VHUYLVX�ED�GHP DQGD�VHUYLVX�LKD�P HUNDGX�WUDEDOKX
P µV�NRQWULEXL�ED�DXP HQWD�WD[ D�KXVLN�HVNROD��GURSRXW�UDWHV��

. DEHQ�VHGX�P µV�VDL�SUREOHP D�ERRW�LGD��$GROHVHQWH�QR�IRLQVD	H�EDUDN��OLXOLX�ODEDULN�IHWR�VLUD�HVSOLND
NDWDN�QRUP D�NXOWXU£O�VLUD��SREUH] D��QR�HGXNDVDXQ�NRQD�ED�VD¼GH�UHSURGXWLYD�QH	HE«�OLP LWDGX
NRQWULEXL�ED�NDEHQ�VHGX��KRGL�REULJD�VLUD�DWX�DEDQGRQD�VLUD�QLD�HVNROD��LQGHSHQG«QVLD��QR
DVSLUDVDXQ�IXWXUX��$OHLQGH�QH	H��LKD�DGROHVHQWH�QR�IRLQVD	H�EDOXQ�QH	HE«�GHVNUHYH�NDWDN�GHVL] DXQ�VLUD
QH	H�EDOXQ�YROXQW£ULX��P DLE«�P µV�KDWXGX�P HQXV�LQIRUP DVDXQ�NŪWLNX�DWX�EHOH�NRP SUHQGH
NRQVHNXHQ[ LD�KXVL�GHVL] DXQ�VLUD�QH	H�LKD�WHP SX�QDUXN�

�
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�/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN

. RQD�ED�VD¼GH�QR�QXWULVDXQ��DGROHVHQWH�QR�IRLQVD	H�VLUD�VHL�QDIDWDLQ�HQIUHQWD�DVHVX�ED�VHUYLVX�VD¼GH
OLP LWDGX�WHEHV��NRQGLVDXQ�VDQHDP HQWX�QH	HE«�OD�GL	DN��0 DLRULD�IDVLOLGDGH�VD¼GH�EDUDN�ODLKD�SHVR£O
P «GLNX�DGHNXDGX��HQNXDQWX�VHUYLVX�HP HUM«QVLD�VLUD�GDODEDUDN�UHVSRQGH�WDUGH��( VNROD�EDUDN�P DND
ODLKD�DVHVX�ED�EHH�P RRV�QR�VDQHDP HQWX�QH	HE«�VHJXUX��HVSHVLDOP HQWH�ED�ODEDULN�IHWR�QR�HP D�KR
GHILVL«QVLD��$OHLQGH�QH
H��VD¼GH�P HQW£O�P µV�VDL�SUHRNXSDVDXQ�ERRW��$GROHVHQWH�QR�IRLQVD	H�EDUDN
UHODWD�HVSHUL«QVLD�LQWLP LGDVDXQ��EXOO\ LQJ��LKD�HVNROD�QR�YLRO«QVLD�GRP «VWLND��P DLE«�OD�DVHVX�ED
VHUYLVX�DNRQVHOKDP HQWX�ND�DSRLX�SVLNµVRVLDO�QH	HE«�DGHNXDGX��,GD�QH
H�NULD�WDXN��L] RODP HQWX�VRVL£O�
QR�SUHVDXQ�HP RVLRQDO�ND�VRIULP HQWX�SVLNROµMLNX�QH
HE«�GLILNXOWD�VLUD�QLD�DELOLGDGH�DWX�GH] HQYROYH
IL] LNDP HQWH�QR�DNDG«P LNDP HQWH�

. RQD�ED�HP SUHJDELOLGDGH��UH] XOWDGX�KXVL�NRQVXOWDVDXQ�KDWXGX�UHDOLGDGH�GXSOD��P DVNH�DGROHVHQWH
EDUDN�LKD�LQWHUHVH�IRUWH�ED�VHUYLVX�YROXQW£ULX��IRUP DVDXQ�SURILVLRQ£O�QR�DNL] DVDXQ�DELOLGDGH�GLMLW£O�
P DLE«�DVHVX�ED�RSRUWXQLGDGH�VLUD�QH	H�OD�XQLIRUP H��$GROHVHQWH�QR�IRLQVD	H�VLUD�LKD�£UHD�XUEDQD
KHWDQ�EHQHILVLX�KXVL�LQIUDHVWUXUXUD�QR�LQIRUP DVDXQ�QH	HE«�GL	DN�OLX��NRP SDUD�KR�DGROHVHQWH�VLUD�LKD
£UHD�UXU£O��OLXOLX�IHWR�VLUD�KR�GHILVL«QVLD�QR�DGROHVHQWH�QR�IRLQVD	H�VLUD�QH
HE«�KXVLN�KHOD�HVNROD�ND�OD
UHP DWD�HVNROD��QH	HE«�GDOD�EDUDN�HQIUHQWD�EDUUHLUD�MHRJU£ILNX��ILQDQVHLUX�QR�DVHVX�ED�LQIRUP DVDXQ�
) RLQ�VD
H�EDUDN�KDWHWH�NDWDN�ODNXQD�HQWUH�HGXNDVDXQ�QR�GHP DQGD�ED�QHVHVLGDGH�P HUNDGX�WUDEDOKX
QLDQ�UH] XOWD�KR�DGROHVHQWH�QR�IRLQVD	H�EDUDN�P DND�OD�SUHSDUDGX�DWX�NRP SHWH�LKD�P HUNDGX�WUDEDOKX
QR�DWLQMH�VLUD�QLD�DVSLUDVDXQ��HQWDXQ�ED�VLUD�GLI¯VLO�DWX�VDL�KXVL�GDGXU�LKD�VLNOX�SREUH] D�QR�LQVHUWH] D
HNRQµP LND�QLDQ�

,NXV�OLX��NRQ[ L«QVLD�NRQD�ED�P XGDQVD�NOLP £WLND�VHL�P HQXV�WHEHV�HQWUH�DGROHVHQWH�QR�IRLQVD	H�VLUD�
3DUWLVLSDQWH�EDUDN�UHODWD�NDWDN�P HQXV�DVHVX�ED�LQIRUP DVDXQ�NRQD�ED�P XGDQVD�NOLP £WLND�KXVL�HVNROD�
OLYUX�ND�P «GLD��0 HQXV�LQWHJUDVDXQ�NRQD�ED�HGXNDVDXQ�DP ELHQW£O�LKD�NXUŪNXOX�HVNRODU��DVHVX�ED
LQWHUQHW�QH	HE«�OLP LWDGX�QR�IDOWD�IRUP DVDXQ�QH	HE«�HVWUXWXUDGX�NRQD�ED�OLWHUDVLD�NOLP £WLND�QR
DELOLGDGH�SHQVDP HQWX�NŪWLNX�P DND�OLP LWH�DELOLGDGH�IRLQVD	H�VLUD�QLDQ�DWX�HQYROYH�LKD�DGYRNDVLD�ED
DVDXQ�DP ELHQW£O�QR�HVIRUVX�KRGL�EHOH�UH] LOLHQWH�OLXW£Q�DWX�UHVSRQGH�ED�GH] DILX�VLUD�UHODVLRQD�KR
NOLP £WLND��0 DLE«��LKD�DGROHVHQWH�QR�IRLQVD	H�EDUDN�P DND�UHODWD�NDWDN�VLUD�P µV�KHWDQ�LQIOX«QVLD�ED
DWLWXGH�NRQD�ED�UHVSRQVDELOLGDGH�DP ELHQWDO�KXVL�VLUD�QLD�VLNOX�NROHJD�QR�UHGH�VRVL£O�

+ DGLD	N�$VHVLELOLGDGH�QR�,QNOX] DXQ�OLXKXVL�HVWDEHOHVH�VHQWUX�LQIRUP DVDXQ�DP LJ£YHO�ED
MXYHQWXGH�QR�DSRLX�ILQDQVHLUX�ED�DGROHVHQWH�P DUMLQDOL] DGX�VLUD�

+ DIRUVD�5HNXUVX�( GXNDVLRQ£O�QR�) RUP DVDXQ�ED�0 DQRULQ�DWX�JDUDQWH�HVNROD�VLUD�LKD
NRQGLVDXQ�DSUHQGL] DMHQ�QH	HE«�LQNOX] LYX��VHJXUX�QR�LKD�DSRLX�P £VLP X�ED�HVWXGDQWH�VLUD�

$XP HQWD�3URJUDP D�6D¼GH�QR�1 XWULVDXQ�LKD�( VNROD��LQNOXL�SUHSDUDVDXQ�ED�HP HUM«QVLD�
P HUHQGD�HVNRODU�QR�SURP RVDXQ�LMLHQH�

( [ SDQVDXQ�ED�3UHYHQVDXQ�9LRO«QVLD�QR�$SRLX�6D¼GH�0 HQW£O�OLXKXVL�NDP SDQKD�NRQWUD
LQWLP LGDVDXQ��EXOO\ LQJ���VHUYLVX�DNRQVHOKDP HQWX�LKD�HVNROD�QR�LQWHJUD�UH] ROXVDXQ�NRQIOLWX�LKD
NXUŪNXOX�HVNROD�

. RP EDWH�. DEHQ�6HGX�OLXKXVL�WUDQVIRUP D�QRUP D�VRVL£O�QH	HE«�ODGL	DN��KDOR�H[ SDQVDXQ�ED
HGXNDVDXQ�VD¼GH�UHSURGXWLYD�QR�IRUQHVH�EROVD�HVWXGX�ED�DGROHVHQWH�IHWR�VLUD�

,QYHVWH�LKD�,QIUDHVWUXWXUD�%HH�P RRV��6DQHDP HQWX�QR�,MLHQH��: $6+ ���OLXOLX�LKD�HVNROD�VLUD
QR�IDWLQ�S¼EOLNX��QR�Iµ�HQID] H�ED�LMLHQH�P HQVWUXDO��

5HNRP HQGDVDXQ�( VWUDW«MLNX

$WX�UHVSRQGH�ED�GH] DILX�VLUD�QH
HE«�LQWHUOLJDGX�SUHVL] D�NRODERUDVDXQ�P XOWLVHWRU£O�QR�LQNOX] LYX�
5HODWµULX�NRQVXOWDVDXQ�LGD�QH	H�IRUQHVH�UHNRP HQGDVDXQ�HVWUDW«MLNX�LKD�£UHD�XDOX��� ��P DND�KDQHVDQ
WXLU�P DL�QH	H��



�

$GROHVHQWH�QR�IRLQVD	H�VLUD�LKD�7LP RU�/ HVWH�LKD�P RWLYDVDXQ�IRUWH�DWX�Iµ�NRQWULEXLVDXQ�ED�VLUD�QLD
IDP ¯OLD��NRP XQLGDGH�QR�QDVDXQ��$WX�EHOH�UHDOL] D�SRWHQVLDO�VLUD�QH	H��/ ¯GHU�VLUD�SUHVL] D�NULD�SRŌWLND�QR
Iµ�RSRUWXQLGDGH�ED�DGROHVHQWH�QR�IRLQVD	H�KRGL�VLUD�SDUWLVLSD�GL	DN�OLXW£Q�LKD�SURVHVX
GH] HQYROYLP HQWX��5HODWµULX�LGD�QH	H�H] LMH�NRP SURP LVX�QDVLRQ£O�DWX�Iµ�SULRULGDGH�ED�SODQX�
LQYHVWLP HQWX�QR�DVDXQ�VLUD�QH	HE«�UHVSRQGH�GLUHWD�ED�DGROHVHQWH�VLUD�QLD�SUHRNXSDVDXQ�QR
QHVHVLGDGH��KRGL�EHOH�JDUDQWH�NDWDN�OD�LKD�IRLQVD	H�LGD�QH	HE«�KXVLN�KHOD�LKD�NRWXN�LKD�SURVHVX
GH] HQYROYLP HQWX�7LP RU�/ HVWH�LGD�QH	HE«�LQNOX] LYX�QR�VXVW«QWDYHO�

/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN

' H] HQYROYH�) RUP DVDXQ�3URILVLRQ£O�QR�$ELOLGDGH�' LMLWDO�QH	HE«�OLJD�DGROHVHQWH�VLUD�KR
GHP DQGD�P HUNDGX�WUDEDOKX�IRXQ�QR�RSRUWXQLGDGH�HP SUHHQGHGRULVP X�QLDQ�

,QWHJUD�( GXNDVDXQ�0 XGDQVD�. OLP £WLND�QR�( QYROYLP HQWX�-XYHQWXGH�OLXKXVL�LQWHJUD�OLWHUDV̄D
NOLP £WLND�LKD�NXUŪNXOX�QR�SURP RYH�DVDXQ�DP ELHQWDO�QH	HE«�OLGHUD�KXVL�IRLQVD	H�VLUD�



5HODWµULX�LGD�QH	H�DSUH] HQWD�UH] XOWDGX�KXVL�P HWRGX�SHVNL] D�NRQVXOWDVDXQ�QR�SURVHVX�VLUD�QH	HE«
UHDOL] D�KXVL�$OXP QL�3DUODP HQWX�) RLQVD
H�7LP RU�/ HVWH��$3) 7/ ��QX	XGDU�NRQWULEXLVDXQ�LGD�ED�$QDOL] D
6LWXDVDXQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��3HVNL] D�LGD�QH	H�SURG¼V�OLXKXVL�NRODERUDVDXQ�KR
8 1 ,&( ) �7LP RU�/ HVWH�DWX�HVSORUD�NRQGLVDXQ�VLUD��GH] DILX�VLUD��QR�DVSLUDVDXQ�KXVL�DGROHVHQWH�QR
IRLQVD	H�VLUD�QLDQ�LKD�7LP RU�/ HVWH�

,QLVLDWLYD�SHVNL] D�NRQVXOWDVDXQ�QH	HE«�OLGHUD�KXVL�8 1 ,&( ) �LKD�7LP RU�/ HVWH��SDUVHULD�KR�$3) 7/ ��HQYROYH
DGROHVHQWH�VLUD�KXVL�P XQLV̄SLX�KDDW��� ���' LOL��%DXFDX��%RERQDUR��KR�5$( 2 $��. RQVXOWDVDXQ�LGD�QH	H
HQYROYH�DGROHVHQWH�QR�IRLQVD	H�VLUD�KR�RULMHQ�RLRLQ��LQNOXL�VLUD�QH	HE«�KR�GLILVL«QVLD��HVSHUL«QVLD�NDEHQ
VHGX��QR�OD�NRQWLQXD�HVNROD��2 EMHWLYX�SULQVLSDO�KXVL�NRQVXOWDVDXQ�LGD�QH	H�P DND�DWX�GLUHWDP HQWH
UHNROKD�SHUVSHWLYD�DGROHVHQWH�QR�IRLQVD	H�VLUD�QLDQ�NRQD�ED�VLWXDVDXQ�QR�GH] DILX�RLRLQ�QH	HE«�VLUD
HQIUHQWD�KRGL�LQIRUP D�QR�NRQWULEXL�ED�' H] HQYROYLP HQWX�3URJUDP D�8 1 ,&( ) �7LP RU�/ HVWH�ED�SHULRGX
� � � � �� � � � �

5HODWµULX�LGD�QH	H�KDOR�LQWUHSUHWDVDXQ�ED�GDGXV�QH	HE«�KDOLEXU�KXVL�SHVNL] DGµU�VLUD�LKD�WHUUHQX�QR
NRP ELQD�P µV�KR�GDGXV�VHNXQG£ULX�VLUD�QH	HE«�H] LVWHQWH�KRGL�UHIRUVD�HYLG«QVLD�QH	HE«�KHWDQ�KXVL
HVWXGX�NRQVXOWDVDXQ�LGD�QH	H��$3) 7/ �LQWURG¼V�P HWRGX�LQRYDWLYX�LGD�KR�QDUDQ��5HDO�/ LIH�/ LNHUW�6FDOH
�
QH	HE«�VHLGDXN�DSOLND�LKD�SU£WLND�SHVNL] D�LKD�7LP RU�/ HVWH��7UDGLVLRQDOP HQWH��/ LNHUW�6FDOH�X] D�GH	LW�LKD
SHVNL] D�NXDQWLWDWLYX�QR�OLP LWH�GH	LW�ED�KDOR�HQWHUYLVWD�QR�SULHQ[ H�IRUP XO£ULX�SHVNL] D��$SOLNDVDXQ
P «WRGX�LGD�QH	H�KDOR�$3) 7/ �P µV�DSUHQGH�OLXWDQ�NRQD�ED�P DQHLUD�RLQV£�KDGL	DN�P HWRGRORMLD�SHVNL] D
ED�IXWXUX�

, ��,1 752 ' 8 6$8 1

�

+ DOLEXU�SHUVHSVDXQ�QR�KDQRLQ�VLUD�NRQD�ED�VLWXDVDXQ�SDUWLVLSDVDXQ�V̄YLND��HGXNDVDXQ��VD¼GH
QR�QXWULVDXQ��YLRO«QVLD�QR�NULP H��NDEHQ�VHGX��DVVHVX�ED�EHH�P RRV�QR�VDQHDP HQWX�
RSRUWXQLGDGH�HP SUHJX�KR�HP SUHJDELOLGDGH�QR�P XGDQVD�NOLP £WLND�LKD�P XQLV̄SLX�KDDW��' LOL�
%DXFDX��%RERQDUR��KR�5$( 2 $�

* DUDQWH�NDWDN�LKD�LQNOX] DXQ�JUXSX�GLYHUVX�VLUD�KDQHVDQ�DGROHVHQWH�IHWR�QR�P DQH��IRLQVD	H
KR�GLILVL«QVLD��IRLQVD	H�VLUD�QH	HE«�OD�NRQWLQXD�HVNROD�SDUD�HVNROD��IRLQVD	H�QH	HE«�NDEHQ�VHGX�
QR�VLUD�QH	HE«�OLGHUD�XP D�NDLQ�ND�[ HIH�IDP ¯OLD�

* DUDQWH�P µV�NDWDN�LKD�SURVHVX�LKD�UHSUH] HQWDVDXQ�KXVL�M«QHUX�GLIHUHQWH��LQGLȲGX�VLUD�KR
QHVHVLGDGH�HVSHVLDO��KXVL�RULMHQ�VRVLX�HNRQµP LNX�RLRLQ��HVWDGX�P DULWDO�QR�£UHD�UXU£O�QR
XUEDQD�LKD�NDGD�P XQLV̄SLX�

, , ��2 %-( 7,98
2 EMHWLYX�SULP £ULX�KXVL�SHVNL] D�LGD�QH	H�P DND�DWX�KDOLEXU�SHUVSHWLYD�DGROHVHQWH�QR�IRLQVD	H�VLUD�QLDQ
ED] HLD�ED�VLUD�QLD�UHDOLGDGH�QR�NRQWH[ WX�P RULV��5H] XOWDGX�KXVL�HVWXGX�NRQVXOWDWLYX�LGD�QH	H�LKD
LQWHQVDXQ�DWX�VXSRUWD�GH] HQYROYLP HQWX�SURJUDP D�HVWUDW«MLNX�VLUD�ED] HLD�ED�HYLG«QVLD�DWX�EHOH
UHVSRQGH�GL	DN�OLX�ED�QHVHVLGDGH�IRLQVD	H�VLUD�QLDQ��OLXOLX�DWX�

/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN



�

3HVNL] DGµU�UHMLVWD�UH] XOWDGX�KXVL�NDGD�SDUWLVLSDQWH�QLD�SR] LVDXQ�QH	HE«�KLOL�RQD�ED�NDGD�HVNDOD�

3HVNL] DGµU�KDOR�GLVNXVDXQ�KR�SDUWLVLSDQWH�VLUD�NRQD�ED�UD] DXQ�ED�SR] LVDXQ�QH	HE«�SDUWLVLSDQWH
VLUD�KLOL�

0 XQLV̄SLX
$GROHVHQWH�QR�IRLQVD	H

KR�GLILVL«QVLD
( VWXGDQWH

/ D�NRQWLQXD
HVNROD� SDUD�HVNROD

. DEHQ�VHGX� ; HIH
) DP ¯OLD

0 DQH ) HWR 0 DQH ) HWR 0 DQH ) HWR 0 DQH ) HWR

%DXFDX � � � � � � � � � �

%RERQDUR � � � � � � � � �

' LOL � � � � � � � � � �

5$( 2 $ � � � � � � � � � �

72 7ƒ / � � � � � � � � � �

3HVNL] DGµU�OHH�GHNODUDVDXQ�QR�HVSOLND�ED�SDUWLVLSDQWH�VLUD�

3DUWLVLSDQWH�VLUD�KDNDW�QR�P XGD�SR] LVDXQ�IL] LNDP HQWH�WXLU�HVNDOD�QH	HE«�LKD�RQD�WXLU�VLUD�QLD
KDQRLQ�UDVLN�

3DUWLVLSDQWH

( VWXGX�NRQVXOWDWLYX�LGD�QH	H�HQYROYH�RQD�DGROHVHQWH�QR�IRLQVD	H�VLUD�LGDGH�HQWUH�� � � � � �KXVL�RULMHQ
RLRLQ��LQNOXL�

, , , ��0 ( 72 ' 2 / 2 -,$ �1 2 �352 6( 68

0 HWRGX�SHVNL] D�NRQVXOWDVDXQ�LGD�QH	H�KDOR�WXLU�GDODQ�SDUWLVLSDWRULX�QR�X] D�� 5HDO�/ LIH�/ LNHUW�6FDOH� �
,KD�P HWRGX�LGD�QH	H��IDVLOLWDGµU�ND�SHVNL] DGµU�OHH�GHNODUDVDXQ�UXP D��SDUWLVLSDQWH�VLUD�URQD��QR�KDNDW
ED�KDP ULN�LKD�HVNDOD�QH	HE«�DYL] X�DQWHV�RQD�ED�VLUD�QR�UHIOHWH�VLUD�QLD�Q̄YHO�NRQNRUGDQVLD��. RQNRUGD
WHEHV�� �. RQNRUGD�� �1 HXWUX�� �/ D�NRQNRUGD�� �/ D�NRQNRUGD�WHEHV���3URVHVX�KRGL�UHNROKD�SHUVHSVDXQ
DGROHVHQWH�QR�IRLQVD	H�VLUD�QLDQ�QH	H�HQYROYH�HWDSD�VLUD�KDQHVDQ�WXLU�P DL�

$ ��0 HWRGRORMLD

/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN



�

3UHSDUDVDXQ

$3) 7/ �KDOD	R�HQNRQWUX�LQLVLX�KR�8 1 ,&( ) �LKD�LQLVLX�2 XWXEUX�� � � � �KRGL�GLVNXWL�NRQD�ED�SHVNL] D
NRQVXOWDLYX�QH	H�
$SUH] HQWD�HVER] X�P HWRGRORMLD�KDOLEXU�GDGXV�LKD�Z RUNVKRS�QR�KHWDQ�UHYL] DXQ�KXVL�NRQVXOWµU�
,KD�ORURQ�� � �2 XWXEUX�� � � � ��$3) 7/ �RUJDQL] D�EULHILQJ�ED�IDVLOLWDGµU�ND�SHVNL] DGµU�VLUD�KRGL�KDOR
SUHSDUDVDXQ�DQWHV�ED�SHVNL] D�ND�NRQVXOWD�KR�DGROHVHQWH�QR�IRLQVD	H�VLUD�
,KD�ORURQ�� � �2 XWXEUX�� � � � ��IDVLOLWDGµU�VLUD�KDOD	R�HQNRQWUX�KR�8 1 ,&( ) �KRGL�KHWDQ�EULHILQJ�NOHDQ
OLXW£Q�NRQD�ED�P HWRGRORMLD��SURVHVX�KDOLEXU�GDGXV��«WLND�SHVNL] D�QLDQ��SUHYHQVDXQ�ED�DEX] X
VHNVXDO�QR�H[ SORLWDVDXQ��SULQV̄SLX��GR�QR�KDUP 
 ��QR�SRŌWLND�VDOYDJXDUGD�QLDQ�VLUD��6HVDXQ�LGD�QH	H
P µV�NREUH�RQD�NRQD�ED�HODERUDVDXQ�GDGXV�QR�P «WRGX�DQDOL] D�GDGXV�QLDQ�
,KD�LQLVLX�IXODQ�1 RYHP EUX�� � � � ��P RELOL] DGRU�ORN£O�VLUD�LGHQWLILND�SDUWLVLSDQWH�ED] HLD�ED�JUXSX
DOYX�QH	HE«�GHILQL�WLKD�RQD��LQNOXL�HVWXGDQWH�VLUD��HP D�KR�GHILVL«QVLD��VLUD�QH	HE«�HVSHUL«QVLD
NDEHQ�VHGX��[ HIH�XP D�NDLQ��QR�DGROHQVHQWH�ND�IRLQVD	H�VLUD�QH	HE«�OD�NRQWLQXD�HVNROD�

%��3URVHVX

3HVNL] D�. RQVXOWDVDXQ

$3) 7/ �IDVLOLWD�RQD�SHVNL] D�NRQVXOWDVDXQ�KR�DGROHVHQWH�QR�IRLQVD	H�VLUD�LKD�ORURQ�� � �QR�� �
1 RYHP EUX�� � � � ��LKD�P XQLV̄SLX�' LOL��%DXFDX��%RERQDUR�QR�5$( 2 $�
+ DIRLQ�SHVNL] D�NRQVXOWDVDXQ��HNLSD�$3) 7/ �KDOR�UHYL] DXQ�QR�DQDOL] D�GDGXV�DWX�JDUDQWH�NXDOLGDGH
GDGXV�QR�ILDELOLGDGH�ND�NRQILDQVD�KXVL�LQIRUP DVDXQ�VLUD�QH	HE«�P DND�KDOLEXU�RQD�

$QDOL] D

. RQVXOWµU�KDK¼�KDOR�DQDOL] D�ED�GDGXV�VLUD�P DND�UHMLVWD�RQD�
,KD�ORURQ�� �' H] HP EUX�� � � � ��DSUH] HQWD�GDGXV�SUHOLP LQ£ULX�ED�8 1 ,&( ) �
5HDOL] D�Z RUNVKRS�YDOLGDVDXQ�QR�UHYL] DXQ��QR�ILQDOL] D�UHODWRULX�LKD�ORURQ�� � �-DQHLUX�� � � � �

/ LVDXQ�QH	HE«�DSUHQGH

( QYROYLP HQWX�SDUWLVLSDQWH�QLDQ
3DUWLVLSDQWH�VLUD�SUR�DWLYX�WHEHV�GXUDQWH�Z RUNVKRS�NRQVXOWDVDXQ��%DLQKLUD�IDVLOLWDGµU�OHH�VDL
GHNODUDVDXQ��SDUWLVLSDQWH�VLUD�KDOR�UHIOHVDXQ�NRQD�ED�VLUD�QLD�NRQGLVDXQ�UDVLN��QR
LP HGLDWDP HQWH�VLUD�P XGD�NHGDV�ED�LKD�HVNDOD�QH	HE«�P DUND�RQD�KRGL�KDWXGR�VLUD�Q̄YHO
NRQNRUGDQVLD��3DUWLVLSDQWH�VLUD�P µV�SUR�DWLYX�HVSOLND�UD] DXQ�VLUD�QH	HE«�P RWLYD�VLUD�DWX�KLOL
SR] LVDXQ�VLUD�QH	H��0 DVNL�QXQH	H��SDUWLVLSDQWH�VLUD�P DL�KXVL�JUXSX�LGDGH�QR�Q̄YHO�HGXNDVDXQ
QH	HE«�OD�KDQHVDQ�HQWDXQ�LGD�QH	H�VDL�GH] DILX�LKD�SURVHVX�IDVLOLWDVDXQ��$WX�UHVSRQGH�ED
VLWXDVDXQ�QH	H��SHVNL] DGµU�QH	HE«�IDVLOLWD�WHQNH�UHSHWH�GHNODUDVDXQ�QR�HVSOLND�KR�NOHDQ�OLXW£Q
KDIRLQ�KXVX�SDUWLVLSDQWH�KDNDW�ED�HVNDOD�QH	HE«�VLUD�KLOL��' XUDVDXQ�WHP SX�ED�SHVNL] D
NRQVXOWDVDXQ�OD�QDWR	RQ�DWX�KHWDQ�HQYROYHP HQWX�LGD�HIHWLYX�OLXW£Q�KXVL�SDUWLVLSDQWH�VLUD�

. RQ[ L«QVLD�NRQD�ED�GLVSDULGDGH�VRVL£O�
$3) 7/ �DSUHQGH�NDWDN�P DVNL�KR�LGDGH�DGROHVHQWH�QR�IRLQVD	H��SDUWLVLSDQWH�VLUD�KDWHQH�KR�GL	DN
VLUD�QLD�NRQGLVDXQ��6LUD�P µV�OLYUHP HQWH�H[ SUHVD�VDLGD�P DND�VLUD�KDWHQH�ND�LKD�VLUD�QLD�KDQRLQ�
' HNODUDVDXQ�KRWX�KRWX�QH	HE«�KDWR	R�NRUUHVSRQGH�KR�VLUD�QLD�NRQGLVDXQ�QR�HVSHUL«QVLD�P RULV�
%DLQKLUD�VLUD�IRWL�GHVL] DXQ��SDUWLVLSDQWH�VLUD�Iµ�P µV�UD] DXQ�NODUX�WDQED�VD�VLUD�KLOL�HVNDOD�LGD�QH	H�
OD	RV�HVNDOD�VHOXN��. RQVXOWDVDXQ�LGD�QH	H�P µV�KDOR�SDUWLVLSDQWH�VLUD�NRQKHVH�P DOX�QR�NRP SUHQGH
GL	DN�OLXW£Q�NRQD�ED�LGD�LGDN�QLD�VLWXDVDXQ�VRVL£O��0 DVNL�VLUD�KRWX�KHOD�LKD�P XQLV̄SLX�KDQHVDQ�
P DLE«�VLUD�KDWHQH�NDWDN�LKD�GLIHUHQVD�LKD�VLUD�QLD�P RULV�KR�NRQGLVDXQ�VRVL£O�QR�HNRQµP LNX��

' H] DILX�LKD�SDUWLVLSDVDXQ�
$3) 7/ �P µV�DSUHQGH�NDWDN�GLIHUHQVD�LGDGH�VDL�KDQHVDQ�OLP LWDVDXQ�LGD��WDQED�SDUWLVLSDQWH�QH	HE«
LGDGH�NL	LN�VHP SUH�URQD�OLX�KLUDN�QH	HE«�LGDGH�ER	RW�NRDOLD��1 XQH	H�P µV�KR�SDUWLVLSDQWH�KR
GHILVL«QVLD��IRLQVD	H�VLUD�QH	HE«�LKD�XP D�NDLQ�RQD�QR�VLUD�QH	HE«�OD�NRQWLXD�HVNROD�P HQXV�DWLYX
LKD�GLVNXVDXQ�NRQD�ED�SHUJXQWD�VLUD�QH	HE«�UHODVLRQD�KR�HVNROD�QLDQ��. RP SR] LVDXQ�JUXSX
QH	HE«�P LVWXUD�LKD�SURVHVX�NRQVXOWDVDXQ�QLDQ�VDL�KDQHVDQ�GH] DILX�QR�KDWXGR�QHVHVLGDGH�DWX
X] D�DSUR[ LP DVDXQ�QH	HE«�IRND�OLX�ED�JUXSX�HVSHV̄ILNX�LKD�NRQVXOWDVDXQ�VLUD�LKD�IXWXUX�

/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN



�
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$ ��3DUWLVLSDVDXQ�6¯YLND

�0 LQLVWU\ �RI�<RXWK��6SRUWV��$UWV�DQG�&XOWXUH��0 -' $&���* RYHUQP HQW�RI�7LP RU�/ HVWH��	 �8 1 ,&( ) ���� � � � ���<RXWK�SDUWLFLSDWLRQ�LQ
GHFLVLRQ�P DNLQJ�DW�WKH�YLOODJH�OHYHO��8 1 ,&( ) �7LP RU�/ HVWH�

�

� � �

� � �

� � �

� �

� �

3DUWLVLSDVDXQ�6¯YLND

. RQNRUGD�WHEHV . RQNRUGD 1 HXWUX

/ D�NRQNRUGD / D�NRQNRUGD�WHEHV

0 DLRULD�DGROHVHQWH��� � � ��KDNDW�ED�KDP ULN�LKD�SR] LVDXQ�1 HXWUX�LKD�HVNDOD�/ LNHUW��QH	HE«�LQGLND�NDWDN
VLUD�. RQNRUGD�ND�/ D�. RQNRUGD�KR�VWDWHP HQW�QH	HE«�KXVX�QR�OD�Iµ�VHUWH] D�NRQD�ED�EHOH�ND�ODEHOH
SDUWLVLSD�LKD�DWLYLGDGH�V̄YLND�QLDQ��$P ELJXLGDGH�LGD�QH	H�P µV�P DL�KXVL�IDOWD�LQIRUP DVDXQ�NODUX�
OLP LWDVDXQ�WUDQVSDU«QVLD�LKD�SURVHVX�VHOHNVDXQ�SDUWLVLSDQWH�VLUD��QR�EDUUHLUD�VLUD�KDQHVDQ�GLVWDQVLD
ND�REULJDVDXQ�GRP «VWLND��OLXOLX�ED�DGROHVHQWH�IHWR�VLUD��0 DLRULD�KXVL�UHVSRVWD�QH	H�P DL�KXVL
DGROHVHQWH�VLUD�LKD�5$( 2 $�QR�' LOL��$GROHVHQWH�IHWR�GDOD�EDUDN�WHQNH�KDOR�VHUELVX�XP D�ODUDQ�QLDQ�
LQNOXL�KDUHH�ND�NXLGD�DOLQ�VLUD��QR�DGROHVHQWH�VHOXN�ODEHOH�SDUWLVLSD�WDQED�GLVWDQVLD�GRRN��ND�WDQED
DWLYLGDGH�QH	H�ODGXQ�LQWHUHVDQWH��( VWXGDQWH�LGD�KXVL�%DXFDX�GHNODUD�NDWDN��� ' DODUXP D�DP L�SDUWLVLSD�
P DLE«�DP L�KLOL�QHXWUX��WDQED�KD	X�SUHVL] D�DMXGD�KD	X�QLD�DP DQ�KDOR�VHUYLVX�KXVL�GDGHU�WR	R�ORURNUDLN�

( VWXGDQWH�VHOXN�KXVL�%RERQDUR�P µV�KDWHWH�NDWDN�OD�DVHVX�ED�RSRUWXQLGDGH�DWLYLGDGH�HGXNDVDXQ
V̄YLND�QLDQ�WDQED�QLD�KHOD�KR�HP D��IDP ¯OLD��WDQ�QH	H�QLD�LKD�REULJDVDXQ�GDKXOXN�P DN�DMXGD�XP D�ODUDQ��

6HQWLP HQWX�/ D�VHUWH] D�LKD�RSLQLDXQ�LGD�QH	H�NRQILUP D�P µV�KXVL�HVWXGX�LGD�DQWHV�QH	HE«�KDOD	R�KXVL
8 1 ,&( ) �KDP XWXN�KR�0 LQLVWHULX�-XYHQWXGH��' HVSRUWX�QR�$UWH�. XOWXUD��QH	HE«�LGHQWLILND�Q̄YHO
SDUWLVLSDVDXQ�MXYHQWXGH�VLUD�QLDQ�QH	HE«�NLLN�WHEHV�LKD�SURVHVX�IRWL�GHVL] DXQ�LKD�QLYHO�VXFR�QLDQ�
5D] DXQ�WDQED�IDOWD�DSRLX�ILQDQVHLUX��P HQXV�NRQKHVLP HQWX�KXVL�DGROHVHQWH�QR�IRLQVD	H�VLUD�QLDQ
NRQD�ED�VLUD�QLD�UHSUH] HQWDQWH�LKD�VXFR�QLDQ��QR�P HQXV�NRQKHVLP HQWX�; HIH�6XFR�VLUD�QLDQ�NRQD�ED
SDUWLVLSDVDXQ�V̄YLND��

/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN



0 DVNL�QXQH	H��� � � �DGROHVHQWH�VLUD�Iµ�UHVSRVWD�SR] LWLYD��� � � �$SURYD�' XQL�QR�� � � �$SURYD���5HVSRVWD
VLUD�QH	H�P DL�OLXOLX�KXVL�' LOL��5$( 2 $�QR�%DXFDX��$GROHVHQWH�LGD�LKD�£UHD�XUEDQD�KDWHWH���$P L�VHP SUH
LKD�RSRUWXQLGDGH��QR�KD	X�P µV�SDUWLVLSD�LKD�DWLYLGDGH�YROXQW£ULX�QR�OLP SUH] D�WDVL��EHDFK�FOHDQ�XS�
 ��KR
HVWXGDQWH�VHOXN�P RV�KDWHWH���2 SRUWXQLGDGH�EDUDN�ORV��GHSHQGH�LWD�QLD�WHP SX�GH	LW�
 �5HVSRVWD�SR] LWLYD
LGD�QH	H�EHOH�UH] XOWD�WDQED�SDUWLVLSDQWH�VLUD�QH	H�LKD�HVSHUL«QVLD�P RULV�LKD�£UHD�XUEDQD��QH	HE«�EHVLN
ND�LKD�OLJDVDXQ�KR�RUJDQL] DVDXQ�VLUD�KDQHVDQ�&1 -7/ ��6HQWUX�-XYHQWXGH��ND�2 1 * �VLUD�EDOXQ��QR�P µV
SURJUDP D�VLUD�QH	HE«�LP SOHP HQWD�KXVL�HQWLGDGH�JRYHUQDP HQW£O�UHOHYDQWH�VLUD�QH	HE«�P DND�EHVLN�ED
VLUD�QLD�KHOD�IDWLQ�ND�IDVLO�DWX�DVHVX�

,KD�SDUWH�VHOXN��LKD�GH	LW�� � � �DGROHVHQWH�P DND�Iµ�UHVSRVWD�QHJDWLYX��OLXOLX�DGROHVHQWH�VLUD�LKD
%RERQDUR��,GD�QH	H�KDWXGX�P RP RRV�NDWDN�OD	RV�DGROHVHQWH�KRWX�KRWX�LKD�RSRUWXQLGDGH�KDQHVDQ�DWX
SDUWLVLSD�LKD�DWLYLGDGH�V̄YLND�VLUD��%DUUHLUD�SULQVLSDO�VLUD�LQNOXL�GLVWDQVLD��NRQGLVDXQ�I ]̄ LNX��NRQGLVDXQ
HNRQRP LNX��QR�REULJDVDXQ�GRP «VWLND��+ DQHVDQ�HVWXGDQWH�LGD�KXVL�5LWDERX��%RERQDUR�GHNODUD���+D	X
ODKHWDQ�LQIRUP DVDXQ�WDQED�GLVWDQVLD�GRRN
�QR�HVWXGDQWH�LGD�KR�GHILVL«QVLD�HVSOLND���+D	X�ODEHOH
SDUWLVLSD�WDQED�IDWLQ�DWLYLGDGH�OD�DVHV̄YHO�ED�KD	X�
 �

5HVSRVWD�KLUDN�QH	H�KRWX�KDWXGX�NDWDN�LKD�GLIHUHQVD�RSRUWXQLGDGH��RSSRUWXQLW\ �JDS��QH	HE«�ERRW�
( QYROYLP HQWX�V̄YLND�OD�DVHV̄YHO�ED�DGROHVHQWH�VLUD�KRWX�WDQED�GHVLJXDOGDGH�HVWUXWXU£O�LKD�MHRJUDILD�
SDSHO�M«QHUX��GHILVL«QVLD�QR�REULJDVDXQ�XP D�NDLQ��( IHWLYLGDGH�SURJUDP D�HQYROYLP HQWX�V̄YLND
GHSHQGH�ED�P DQHLUD�NRP XQLNDVDXQ�KXVL�SDUWH�RUJDQL] DGRU��RLQV£�KDOR�SURP RVDXQ�QR�DGDSWD
SURJUDP D�DWX�EHOH�UHVSRQGH�ED�QHVHVLGDGH�RLRLQ�DGROHVHQWH�VLUD�QLDQ��

. RQNOX] DXQ�QH	HE«�EHOH�IRWL�KXVL�SDUWH�SDUWLVLSDVDXQ�V̄YLND�HVSHVLILNDP HQWH�ED�GHNODUDVDXQ�LGD�QH	H
QLDQ�P DND�P DVNH�DGROHVHQWH�VLUD�YDORUL] D�SDUWLVLSDVDXQ�V̄YLND�QR�UHNRQKHVH�QLD�EHQHILVLX�VLUD�ED�VLUD
QLD�GH] HQYROYLP HQWX�SHVR£O��P DLE«�NRQGLVDXQ�P RULV�ND�UHDOLGDGH�P RULV�QR�EDUUHLUD�VLUD�NRQWLQXD
OLP LWD�VLUD�QLD�SDUWLVLSDVDXQ�LJXDO�QR�P £VLP X�OLXOLX�ED�DGROHVHQWH�VLUD�QH	HE«�P DND�KHOD�LKD�£UHD
UXU£O��HP D�KR�GHILVL«QVLD��QR�P µV�VLUD�QH	HE«�LKD�VLWXDVDXQ�HNRQµP LNX�QH	HE«�IU£JLO�

, EÙY�PEFI PI �TEVXMWMTE�XERFE�JEXMR
EXMZMHEHI �PE�EWI W°ZI P�FE�LEÙY

�/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN



0 DLRULD�DGROHVHQWH�VLUD��� � � ��Iµ�UHVSRVWD�SR] LWLYX��KR�� � � �KLOL�. RQNRUGD�QR�� � � �. RQNRUGD�7HEHV�
5HVSRVWD�KLUDN�QH	H�P DL�OLXOLX�KXVL�DGROHVHQWH�VLUD�LKD�5$( 2 $��' LOL�QR�%RERQDUR��QH	HE«�KDWXGX�NDWDN
P DLRULD�DGROHVHQWH�VLUD�LKD�DVHVX�ED�LQIRUP DVDXQ�UHOHYDQWH��P DLE«�DVHVX�QH	H�OD�OLYUH�KXVL�OLP LWDVDXQ
ND�QDIDWLQ�LKD�OLP LWDVDXQ��0 DVNL�LKD�UHVSRVWD�SR] LWLYD��DGROHVHQWH�EDUDN�HVNODUHVH�NDWDN�DVHVX
LQIRUP DVDXQ�GDOD�EDUDN�OD�NRP SOHWX��OD�NRQVLVWHQWH�ND�WDUGH�WR	R�ED�LKD�IRLQVD	H�VLUD��$GROHVHQWH
EDOXQ�P µV�KDWHWH�NDWDN�LQIRUP DVDXQ�QH	HE«�LKD�OD�VHP SUH�NRUUHVSRQGH�KR�VLUD�QLD�LQWHUHVH�ND
QHVHVLGDGH��%DUUHLUD�VLUD�KDQHVDQ�OLP LWDVDXQ�LQIUDHVWUXWXUD�GLMLW£O��GHVDYDQWDMHQ�VRVLR�HNRQµP LNX��QR
LQIRUP DVDXQ�QH	HE«�OD�SULRULWL] D�DGROHVHQWH�VLUD�QX	XGDU�DOYX�P µV�Iµ�LP SDNWX�ED�DVHVLELOLGDGH
LQIRUP DVDXQ�ED�IRLQVD	H�VLUD��

( VWXGDQWH�LGD�KXVL�%DXFDX�SDUWLOKD�NDWDN��� ,KD�NXUVX�KDQHVDQ�/ LDQ�. RUHD�QR�DWLYLGDGH�LJUHMD�LKD�VXFR�
P DLE«�GHSHQGH�ED�RLQV£�HVWXGDQWH�VLUD�MHUH�VLUD�QLD�WHP SX�
 �( VWXGDQWH�VHOXN�LKD�' LOL�KDOR�NRP HQW£ULX�
�$JRUD�QH	H�HUD�WHNQRORMLD�RQD��HQWDXQ�IDVLO�DWX�KHWDQ�LQIRUP DVDXQ�
 �,KD�SDUWH�VHOXN��DGROHVHQWH�VLUD�LKD
%RERQDUR�KDWHWH���+D	X�KHWDQ�LQIRUP DVDXQ�OLX�KXVL�HVNROD��NROHJD��P «GLD�VRVL£O��P DGUH�VLUD��QR
DXWRULGDGH�ORN£O�
 �QH	HE«�KDWXGX�NDWDN�VLUD�XWLOL] D�P HLXV�ND�NDQDO�RLRLQ�DWX�KHWDQ�LQIRUP DVDXQ�QR
RSRUWXQLGDGH�ED�VLUD�QLD�DDQ�UDVLN��

0 DVNL�QXQH	H��� � � �DGROHVHQWH�VLUD�OD�NRQNRUGD�KR�GHNODUDVDXQ�UHIHUH��KR�P DLRULD�UHVSRVWD�QHJDWLYD
VLUD�NRQVHQWUD�OLX�LKD�%DXFDX�QR�%RERQDUR��3DUWLVLSDQWH�VLUD�QH	H�Iµ�UD] DXQ�OD�NRQNRUGD�WDQED
GLVWDQVLD�GRRN��NRQGLVDXQ�VRVLX�HNRQµP LNX�QR�DVHVLELOLGDGH�QH	HE«�VDL�KDQHVDQ�EDUUHLUD�SULQVLS£O�
( VWXGDQWH�LGD�LKD�5$( 2 $�KDWHWH���+£	X�KHWDQ�LQIRUP DVDXQ��P DLE«�KD	X�LKD�GLILNXOGDGH�ILQDQVHLUX�DWX
SDUWLVLSD�
 �$GROHVHQWH�VHOXN�KDWHWH���+D	X�LKD�GHILVL«QVLD��KD	X�ODEHOH�OD	R�GRRN�QR�KD	X�OD�KDWHQH�OHH�ND
KDNHUHN��GLILVLO�ED�KD	X�DWX�KHWDQ�LQIRUP DVDXQ�
 �$GROHVHQWH�QH	HE«�NDEHQ�RQD�P µV�KDWHWH���+D	X�LKD
VHUYLVX�EDUDN�DWX�KDOR�LKD�XP D�QR�GLVWDQVLD�ED�VXFR�GRRN�WHEHV��WDQ�QH	H�KD	X�OD�KHWDQ�LQIRUP DVDXQ�UXP D�
 �

,KD�SURSRUDVDXQ�VLJQLILNDWLYX�KXVL�DGROHVHQWH�VLUD��� � � ��KLOL�SR] LVDXQ�ED�NDWHJRŪD�1 HXWUX��QH	HE«
KDWXGX�OD�VHUWH] D�ND�LQVHUWH] D�NRQD�ED�VLUD�QLD�DVHVX�ED�LQIRUP DVDXQ��6HQWLP HQWX�OD�VHUWH] D�QH	H�EHOH
UH] XOWD�KXVL�IDOWD�NRQKHVLP HQWX�NRQD�ED�RLQV£�DWX�KHWDQ�LQIRUP DVDXQ�ND�EHOH�P µV�KXVL�GLVWULEXLVDXQ
LQIRUP DVDXQ�QH	HE«�OD�XQLIRUP H��( VWXGDQWH�LGD�KXVL�%RERQDUR�KDWHWH��� ' DOD�UXP D�GH	LW�P DND�KD	X
KHWDQ�LQIRUP DVDXQ�KXVL�IDP ¯OLD��NROHJD�QR�DXWRULGDGH�ORN£O�
 ��

+ XVL�UHVSRVWD�VLUD�QH	H�KRWX�KDWXGX�NDWDN�P DVNL�P DLRULD�DGROHVHQWH�VHQWL�NDWDN�VLUD�EHOH�DVHVX�ED
RSRUWXQLGDGH�VLUD��P DLE«�QDIDWLQ�LKD�DGROHVHQWH�EDOXQ�QH	HE«�ODG¼Q�KHWDQ�DVHVX�GL	DN�ED�

, EÙY�LI XER�MRJSVQEWEYR��QEMF¬�LEÙY�MLE
HMJMOYPHEHI �JMRERWI MVY�EXY�TEVXMWMTE

�/ LDQ�$GROHVHQWH�QR�) RLQVD	H�LKD�7LP RU�/ HVWH��5HODWµULX�. RQVXOWDVDXQ
ED�NDGD�ODEDULN

� � �

� � �

� � � � � �

� �

3DUWLVLSDVDXQ�6¯YLND

. RQNRUGD�WHEHV . RQNRUGD 1 HXWUX

/ D�NRQNRUGD / D�NRQNRUGD�WHEHV




















































































