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SDFLHQWHV�FRP �HSLOHSVLD��3RUWDQWR��Þ�SRVVïYHO�TXH�DV�YDULDQWHV�GH
&\ ILS� �WDP EÞP �DIHWHP �D�SURGXØÓR�RX�D�VREUHYLYáQFLD�GRV�QHXWU� ILORV

H�SRGHULDP ��SRUWDQWR��FRP SURP HWHU�D�UHVSRVWD�GR�SDFLHQWH�Î
LQIHFØÓR�

6LQDLV�H�VLQWRP DV�GD�' ( ( � �



,VDEHOOD�H�VXD�IDP ïOLD�
%UDVLO

,VDEHOOD�H�VXD�IDP ïOLD�
%UDVLO

~' HSRVLWDP RV�QRVVD�HVSHUDQØD�QD�FLáQFLD
SDUD�P HOKRUDU�VLJQLILFDWLYDP HQWH�D

TXDOLGDGH�GH�YLGD�GH�,VDEHOOD��HVSHFLDOP HQWH
QR�TXH�GL] �UHVSHLWR�Î �VXD�FRP XQLFDØÓR�•

� �0 ÓH�GH�,VDEHOOD



$OJXQV�SDFLHQWHV�FRP �' ( ( � � �IRUDP �WUDWDGRV�FRP �VXFHVVR�FRP
P HGLFDP HQWRV�DQWLFRQYXOVLYDQWHV��FRQIRUP H�UHYLVDGR�HP

6TXLUH��� � � � ��2 V�DXWRUHV�P HQFLRQDP �D�HILFÊFLD�GR�YDOSURLF
DFLG�H�GD�ODFRVDP LGH��P DV�RV�P HGLFDP HQWRV

DQWLFRQYXOVLYDQWHV�TXH�IRUDP �UHODWDGRV�HP �HVWXGRV�GH�FDVR
YDULDP �FRQVLGHUDYHOP HQWH��f V�YH] HV��RV�FXLGDGRUHV�SRGHP

DVVXP LU�D�UHVSRQVDELOLGDGH�GH�HVFROKHU�XP �UHJLP H�GH
WUDWDP HQWR�HILFD] �GHQWUR�GH�XP �FRQMXQWR�GH�P HGLFDP HQWRV�H

GRVHV�GDGRV�SHORV�VHXV�P ÞGLFRV��,QFHQWLYDU�RV�FOïQLFRV�D
FRP SDUWLOKDU�VXD�H[ SHULáQFLD�QR�WUDWDP HQWR�GH�SDFLHQWHV�FRP
' ( ( � � �XQV�FRP �RV�RXWURV�SRGH�HQFXUWDU�R�WHP SR�QHFHVVÊULR

SDUD�RWLP L] DU�R�WUDWDP HQWR�SDUD�IXWXURV�SDFLHQWHV��$�SHVTXLVD
HP �FDP XQGRQJRV�H�HYLGáQFLDV�DQHG� WLFDV�GH�SDFLHQWHV

OHYDQWDP �D�SRVVLELOLGDGH�GH�TXH�D�DWLYLGDGH�GDV�FULVHV�SRVVD
GLP LQXLU�DOJXQV�DQRV�DS� V�R�QDVFLP HQWR��P DV�UHDSDUHFHU

P DLV�WDUGH�QD�YLGD�

2 V�VLQWRP DV�QÓR�UHODFLRQDGRV�Î V�FULVHV�GD�' ( ( � � ��FRP R
RXWUDV�' ( ( V��VÓR�GLIïFHLV�GH�FDUDFWHUL] DU�H�WáP �SRXFDV�RSØ� HV

GH�WUDWDP HQWR��&XLGDGRUHV�H�SDLV�GH�SDFLHQWHV�FRP �' ( (
UHODWDP �D�FRP XQLFDØÓR�H�D�IXQØÓR�P RWRUD�JURVVD�FRP R�VXDV
SULQFLSDLV�SULRULGDGHV�SDUD�WUDWDP HQWRV��+HFNHU�HW�DO���� � � � ��

2 V�SDLV�GH�SDFLHQWHV�FRP �' ( ( � � �H[ SUHVVDUDP �TXH��HP ERUD�DV
FULVHV�VHMDP �R�IRFR�SULQFLSDO�GDV�YLVLWDV�P ÞGLFDV�H�GDV

LQWHUYHQØ� HV�GLÊULDV��RV�VLQWRP DV�QÓR�UHODFLRQDGRV�Î V�FULVHV�
LQFOXLQGR�SUREOHP DV�GH�VRQR��VÓR�WÓR�RX�P DLV�SUHRFXSDQWHV�

2 SØ� HV�GH�7UDWDP HQWR�$WXDLV



&HQÊULR�GH�3HVTXLVD

$�SHVTXLVD�VREUH�D�IXQØÓR�GH�&\ ILS� �FRP HØRX�HP
� � � � ��TXDQGR�R�JHQH�IRL�FKDP DGR�SHOD�SULP HLUD
YH] �GH�3,5� � � ��6DOOHU�HW�DO���� � � � ���)RL�DSHQDV�HP
� � � � �TXH�FOïQLFRV�QR�-DSÓR�OLJDUDP �TXDWUR�FDVRV
GH�' ( ( �FRP �YDULDQWHV�QD�$UJLQLQD�� � �GH�&\ ILS�
�1 DNDVKLP D�HW�DO���� � � � ���( P ERUD�R�Q" P HUR�GH

ODERUDW� ULRV�HVWXGDQGR�&\ ILS� �H�' ( ( � � �SHUP DQHØD
SHTXHQR��XP �SURJUHVVR�VLJQLILFDWLYR�HP �QRVVD

FRP SUHHQVÓR�GDV�FDXVDV�GD�GRHQØD�UHVXOWRX�GR
LQWHUHVVH�FLHQWïILFR�HP �YÊULRV�DVSHFWRV�GD�IXQØÓR

GH�&\ ILS� �



&\ ILS�
3HVTXLVD

3DLV�GH�XP D�FULDQØD
FRP �HQFHIDORSDWLD

HSLOÞSWLFD�SURFXUDQGR
UHVSRVWDV�QD�FLáQFLD

ODERUDWRULDO

8 P D�LQYHVWLJDØÓR
VREUH�D�FDXVD�GD

VïQGURP H�GR�; �)UÊJLO

8 P �HVWXGR�SDUD
HQFRQWUDU�D�UD] ÓR�SHOD

TXDO�GXDV�OLQKDJHQV
UHODFLRQDGDV�GH
FDP XQGRQJRV

UHVSRQGHP �GH�IRUP D
GLIHUHQWH�Î �FRFDïQD

8 P D�GLVVHFØÓR
P ROHFXODU�GRV

FRP SRQHQWHV�GH�XP
FRP SOH[ R�SURWHLFR�TXH
FRQWUROD�R�P RYLP HQWR�H

D�IRUP D�FHOXODU

8 P D�EXVFD�SRU�JHQHV
TXH�FRQWURODP �D

UHVSRVWD�GH�ODUYDV�GH
SHL[ H�D�UXïGRV�DOWRV



&LHQWLVWDV�HVFROKHP �XP D�ÊUHD�GH�HVWXGR�SRU�P XLWDV
UD] � HV��$OJXQV�VÓR�JXLDGRV�SDUD�XP �SURMHWR�GH�SHVTXLVD

HVSHFïILFR�SRU�VHXV�P HQWRUHV�GH�FDUUHLUD��2XWURV�ILFDP
LQWULJDGRV�SRU�XP �UHODW� ULR�FLHQWïILFR�H�LQLFLDP �XP D�QRYD
OLQKD�GH�LQYHVWLJDØÓR��f V�YH] HV��SDFLHQWHV�RX�FXLGDGRUHV

GH�SDFLHQWHV�VROLFLWDP �TXH�XP �SHVTXLVDGRU�LQYHVWLJXH�VXD
GRHQØD��GHVSHUWDQGR�XP �LQWHUHVVH�YLWDOïFLR�HP �HQFRQWUDU
WUDWDP HQWRV��3HUJXQWRX�VH�DRV�SULQFLSDLV�SHVTXLVDGRUHV

GH�&\ ILS� �R�TXH�RV�OHYRX�DR�LQWHUHVVH�QHVWD�ÊUHD�GD
ELRORJLD��6XDV�UHVSRVWDV�YDULDUDP ��P DV�WRGDV�OHYDUDP �D

FRQWULEXLØ� HV�VLJQLILFDWLYDV�SDUD�HVVH�FDP SR�

&RP R�RV�FLHQWLVWDV�SDVVDP �D�VH�LQWHUHVVDU�HP
HVWXGDU�&\ ILS� �H�' (( � � "

( P �KRP HQDJHP �Î �P HP � ULD�GH
0 DUFHOOXV��( VWDGRV�8 QLGRV



&HQÊULR�GH�3HVTXLVD

+LVW� ULFRV�GH�&DVRV

3DUD�XP D�GRHQØD�XOWUDUUDUD��FDGD�SDFLHQWH�TXH�Þ�GHVFULWR�SDUD
D�FRP XQLGDGH�FLHQWïILFD�DFUHVFHQWD�GDGRV�VLJQLILFDWLYRV�Î �QRVVD

FRP SUHHQVÓR�GHVVD�GRHQØD��&OïQLFRV�TXH�GHVFREUHP �XP
GLDJQ� VWLFR�JHQÞWLFR�GH�XP D�' ( ( �JHUDOP HQWH�UHODWDP �HVVH

UHVXOWDGR�HP �XP �DUWLJR�FLHQWïILFR�FKDP DGR�UHODWR�GH�FDVR��$WÞ�R
P RP HQWR��KRXYH�� �UHODWRV�GH�FDVRV�QD�OLWHUDWXUD��LQFOXLQGR�GRLV
UHODW� ULRV�P DLRUHV�TXH�FRP SLODP �RV�UHODWRV�GH�FDVRV�DQWHULRUHV�
FKDP DGRV�KLVW� ULDV�QDWXUDLV�UHWURVSHFWLYDV��$P DWR�HW�DO���� � � � �
$ULVDND�HW�DO���� � � � ��%HJHP DQQ�HW�DO���� � � � ��' D�6LOYD�&DUGRVR�HW
DO���� � � � ��1DNDVKLP D�HW�DO���� � � � ��3HQJ�HW�DO���� � � � ��6DORNLYL�HW

DO���� � � � ��=KRQJ�HW�DO���� � � � ��=ZHLHU�HW�DO���� � � � ���(VVHV�UHODW� ULRV
FRP SDUDP �DV�FDUDFWHUïVWLFDV�FOïQLFDV�GH�FDGD�SDFLHQWH��EHP

FRP R�D�FDXVD�JHQÞWLFD�GD�GRHQØD��D�YDULDQWH�SDWRJáQLFD
HVSHFïILFD�HP �&\ ILS� ���2V�GDGRV�UHVXOWDQWHV�SHUP LWHP �XP D

FRUUHODØÓR�JHQ� WLSR� IHQ� WLSR��XP �DJUXSDP HQWR�GH�SDFLHQWHV
FRP �EDVH�HP �VHX�FXUVR�GD�GRHQØD�H�VXD�P XWDØÓR�HVSHFïILFD�
&RP �XP D�DP RVWUD�GH�GDGRV�P XLWR�SHTXHQD��HVVD�FRUUHODØÓR
JHQ� WLSR� IHQ� WLSR�Þ�LP SHUIHLWD��v�LP SRVVïYHO�QHVWH�P RP HQWR

SUHYHU�R�FXUVR�FOïQLFR�TXH�XP �SDFLHQWH�SRGH�H[ SHULP HQWDU�FRP
EDVH�HP �VXD�YDULDQWH�SDWRJáQLFD��1R�HQWDQWR��SDUHFH�DWÞ�DJRUD
TXH�YDULDQWHV�QD�SRVLØÓR�� � �OHYDP �D�VLQWRP DV�P DLV�JUDYHV�GR

TXH�YDULDQWHV�HP �RXWUDV�SDUWHV�GR�JHQH�



&HQÊULR�GH�3HVTXLVD

* DQKR�RX�SHUGD�GH�IXQØÓR"

3DUD�GHVHQYROYHU�XP �WUDWDP HQWR�HILFD] �SDUD�D�' ( ( � � ��Þ
LP SRUWDQWH�GHWHUP LQDU�VH�D�GRHQØD�Þ�FDXVDGD�SRU�XP �~JDQKR

GH�IXQØÓR•�RX�XP D�~SHUGD�GH�IXQØÓR•�GH�&\ ILS� ��8 P �JHQH
TXH�Þ�~SHUGLGR•�RX�P XWDGR�GH�WDO�IRUP D�TXH�QHQKXP D
SURWHïQD�IXQFLRQDO�Þ�VLQWHWL] DGD�SRGHULD�VHU�WUDWDGR�SRU
UHSRVLØÓR�JáQLFD��1 R�HQWDQWR��TXDQGR�XP �JHQH�JDQKD

IXQØÓR��RX�DVVXP H�XP �SDSHO�GLIHUHQWH�H�SUHMXGLFLDO�QD�FÞOXOD
GHYLGR�D�XP D�P XGDQØD�QD�VHTXáQFLD�GH�DP LQRÊFLGRV�
UHGX] LU�D�TXDQWLGDGH�GD�SURWHïQD�SUHMXGLFLDO�VHULD�XP

WUDWDP HQWR�HILFD] �

8 P D�LQIRUP DØÓR�LP SRUWDQWH�XVDGD�SDUD�GHWHUP LQDU�VH
YDULDQWHV�SDWRJáQLFDV�GH�&\ ILS� �UHSUHVHQWDP �XP �JDQKR�RX

SHUGD�GH�IXQØÓR�Þ�D�FRUUHODØÓR�JHQ� WLSR� IHQ� WLSR��6H
H[ LVWLUHP �SDFLHQWHV�TXH�DSUHVHQWDP �XP D�SHUGD�FRP SOHWD�GR
JHQH��XP D�YDULDQWH�QXOD��HQWÓR�XP �P HFDQLVP R�GH�SHUGD�GH
IXQØÓR�Þ�SRVVïYHO��1 R�HQWDQWR��QD�YLVÓR�JHUDO�P DLV�UHFHQWH
GRV�KLVW� ULFRV�GH�FDVRV��D�' UD��$QDLV�%HJHP DQQ�GHVFREULX

TXH�WRGRV�RV�KLVW� ULFRV�GH�FDVRV�GHVFULWRV�GH�SDFLHQWHV�RQGH
D�FDXVD�JHQÞWLFD�Þ�FRQILUP DGD�DSUHVHQWDP �SHTXHQDV

DOWHUDØ� HV�QR�JHQH�TXH�QÓR�UHVXOWDULDP �HP �XP D�YDULDQWH
QXOD��3RUWDQWR��Þ�P DLV�SURYÊYHO��GDGDV�DV�LQIRUP DØ� HV

GLVSRQïYHLV�DWÞ�R�P RP HQWR��TXH�R�JDQKR�GH�IXQØÓR�HP �&\ ILS�
VHMD�R�P HFDQLVP R�SDUD�D�' ( ( � � ��$EDL[ R��VHUÓR�GLVFXWLGDV

RXWUDV�DERUGDJHQV�SDUD�GHWHUP LQDU�VH�R�JDQKR�RX�D�SHUGD
GH�IXQØÓR�Þ�R�P HFDQLVP R�UHVSRQVÊYHO�SHOD�' ( ( � � ��



$�&\ ILS� �1 HWZ RUN�IH] �SDUFHULD�FRP �D�5$5( � ; �SDUD�FROHWDU
LQIRUP DØ� HV�VREUH�SDFLHQWHV�FRP �' ( ( � � �H�IDFLOLWDU�D

SHVTXLVD�H�R�GHVHQYROYLP HQWR�GH�WUDWDP HQWRV��2 �3URJUDP D
GH�&ROHWD�GH�' DGRV�SHUP LWH�TXH�IDP ïOLDV�SDUWLFLSHP �GH
SHVTXLVDV�VHP �FXVWR�H�VHP �YLVLWDV�FOïQLFDV�REULJDW� ULDV�

4 XDQGR�RV�FXLGDGRUHV�ID] HP �ORJLQ�QD�SODWDIRUP D��HOHV
UHFHEHP �XP D�SHVTXLVD�~GD�FDEHØD�DRV�SÞV•�VREUH�R

SDFLHQWH��&RP �EDVH�QHVVDV�UHVSRVWDV��SHVTXLVDV�DGLFLRQDLV
VÓR�JHUDGDV��$OÞP �GH�GHWDOKHV�VREUH�FULVHV�H�HVSDVP RV��DV
SHVTXLVDV�SRGHP �LQFOXLU�SHUJXQWDV�VREUH�GLVW" UELRV�GR�VRQR�

GHILFLáQFLDV�SVLFRP RWRUDV��FDSDFLGDGH�GH�FRP XQLFDØÓR�
FRP SRUWDP HQWR�DEHUUDQWH��SUREOHP DV�JDVWURLQWHVWLQDLV�
SUREOHP DV�YLVXDLV�H�VD" GH�LP XQRO� JLFD��$ �SODWDIRUP D

WDP EÞP �FROHWDUÊ�LQIRUP DØ� HV�VREUH�LQWHUYHQØ� HV�P ÞGLFDV�
GLHWD��ILVLRWHUDSLD�H�TXDOLGDGH�GH�YLGD�GR�SDFLHQWH�H�GR

FXLGDGRU��( VVDV�LQIRUP DØ� HV�DMXGDUÓR�RV�SHVTXLVDGRUHV�D
HVWXGDU�R�P HFDQLVP R�GD�GRHQØD�H�SRWHQFLDOP HQWH�FULDU

WUDWDP HQWRV�SDUD�RV�SDFLHQWHV�

&HQÊULR�GH�3HVTXLVD

3URJUDP D�GH�&ROHWD�GH�' DGRV�&\ ILS� �

,QVFUHYD� VH�DTXL,QVFUHYD� VH�DTXL



* LXVHSSH�H�VXD�IDP ïOLD�
,WÊOLD

* LXVHSSH�H�VXD�IDP ïOLD�
,WÊOLD

~( OH�Þ�XP �H[ HP SOR�GH�IRUØD�H�FRUDJHP �SDUD�WRGRV�•
� �0 ÓH�GH�* LXVHSSH
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%LRTXïP LFD�GH�&\ ILS�

&\ ILS� �IRL�LGHQWLILFDGR�SHOD�SULP HLUD�YH] �FRP R�XP �JHQH
TXH�HUD�DWLYDGR�SRU�XP D�IRUP D�P XWDQWH�GD�SURWHïQD

S� � ��6DOOHU�HW�DO���� � � � ���TXH�Þ�IUHTXHQWHP HQWH�P XWDGD
HP �FÌ QFHUHV�KXP DQRV��$�FRQH[ ÓR�HQWUH�&\ ILS� �H�S� �
OHYRX�D�GH] HQDV�GH�DUWLJRV�GH�SHVTXLVD�VREUH�R�SDSHO
GH�&\ ILS� �QR�FÌ QFHU��( P ERUD�HVVHV�HVWXGRV�IRFDGRV�HP
FÌ QFHU�QÓR�VH�FRQHFWHP �GLUHWDP HQWH�FRP �R�SDSHO�GDV
YDULDQWHV�GH�&\ ILS� �QD�' ( ( � � ��R�LQWHUHVVH�FRQWïQXR�QD

SURWHïQD�SRU�SDUWH�GD�FRP XQLGDGH�GH�SHVTXLVD�HP
FÌ QFHU��P XLWR�DWLYD�H�EHP �ILQDQFLDGD��SRGHULD�VHUYLU
SDUD�DYDQØDU�R�GHVHQYROYLP HQWR�WHUDSáXWLFR�SDUD�D

' ( ( � � �

/ DQGRQ��( VWDGRV�8 QLGRV
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&\ ILS� �LQWHUDJH�FRP �XP D�SURWHïQD�FKDP DGD�)0 53
�3URWHïQD�GH�5HWDUGR�0 HQWDO�GR�; �)UÊJLO��RX

5LERQXFOHRSURWHïQD�0 HQVDJHLUD�GR�; �)UÊJLO���8 VDQGR
XP �P ÞWRGR�SDUD�~SHVFDU•�QRYRV�SDUFHLURV�GH

OLJDØÓR�SURWHLFD�GH�XP D�FÞOXOD�GH�OHYHGXUD�XVDQGR
)0 53�FRP R�D�~LVFD•��GRLV�QRYRV�JHQHV�IRUDP

GHVFREHUWRV��&\ ILS� �H�&\ ILS� ��6FKHQFN�HW�DO���� � � � ��
&\ ILS� �H�� �HVWÓR�HQWUH�DV�SURWHïQDV�DVVRFLDGDV�D

)0 53�P DLV�HVWXGDGDV��H�DLQGD�DVVLP �VHX�SDSHO�QDV
IXQØ� HV�GD�)0 53�DLQGD�QÓR�HVWÊ�FODUR��)0 53�OLJD� VH
DR�51 $��FRQWURODQGR�R�SURFHVVR�SHOR�TXDO�R�51 $�Þ

OLGR�SDUD�SURGX] LU�SURWHïQDV��WUDGXØÓR���&\ ILS� �Þ
DSDUHQWHP HQWH�LP SRUWDQWH�SDUD�FRRUGHQDU�D

WUDGXØÓR�GH�51 $�FRP �D�UHP RGHODJHP �GR
FLWRHVTXHOHWR��' H5XEHLV�HW�DO���� � � � ��

%LRTXïP LFD�GH�&\ ILS�
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8 P �QRYR�SDSHO�SDUD�DV�SURWHïQDV�&\ ILS�IRL�GHVFREHUWR�HP �� � � � ��$V
FÞOXODV�VÓR�P DQWLGDV�XQLGDV�SRU�P HP EUDQDV�OLSïGLFDV�TXH�IRUP DP
DV�SDUHGHV�H�ILODP HQWRV�GH�SURWHïQD�TXH�P DQWáP �D�ULJLGH] �LQWHUQD�
DVVLP �FRP R�RV�FDERV�TXH�VXVWHQWDP �XP D�SRQWH�SáQVLO��8 P D�GDV
SURWHïQDV�TXH�FRP S� HP �HVVHV�ILODP HQWRV�Þ�FKDP DGD�DFWLQD��2

&RP SOH[ R�5HJXODGRU�: $9( ��RX�: 5&��Þ�XP �SRQWR�GH�FRQWUROH
LP SRUWDQWH�TXH�GHWHUP LQD�RQGH�H�TXDQGR�RV�ILODP HQWRV�GH�DFWLQD

VÓR�IRUP DGRV��&LHQWLVWDV�QD�8 7�6RXWKZ HVWHUQ�DR�H[ DP LQDU�RV
FRP SRQHQWHV�GR�: 5&�GHVFREULUDP �TXH�D�&\ ILS� �GHVHP SHQKD�XP

SDSHO�LP SRUWDQWH�QD�RUJDQL] DØÓR�GR�: 5&�H�QD�P DQXWHQØÓR�GH�XP
FRP SRQHQWH�FKDP DGR�9&$�HP �XP �HVWDGR�LQDWLYR��&KHQ�HW�DO��

� � � � ���&\ ILS� ��TXH�Þ�TXDVH�LGáQWLFD�Î �&\ ILS� ��SRGH�DVVXP LU�HVVH
SDSHO�QR�: 5&�WDP EÞP ��4 XDQGR�DV�SURWHïQDV�&\ ILS�QÓR�HVWÓR
IXQFLRQDQGR�FRUUHWDP HQWH��R�9&$�ILFD�DWLYR�R�WHP SR�WRGR�H�RV
ILODP HQWRV�GH�DFWLQD�VH�IRUP DP �HP �OXJDUHV�RQGH�D�FÞOXOD�QÓR

SUHFLVD�GHOHV�

1 RV�QHXU
 QLRV��D�IRUP DØÓR�SUHFLVD�GH�ILODP HQWRV�GH�DFWLQD�Þ
LP SRUWDQWH�SDUD�JXLDU�H[ WHQV� HV�QHXURQDLV�FKDP DGDV�GHQGULWRV�H

D[ 
 QLRV�DRV�VHXV�DOYRV�DGHTXDGRV��H�SDUD�IRUP DU�DV�FRQH[ � HV
QHVVHV�DOYRV�FKDP DGDV�VLQDSVHV��' H5XEHLV�HW�DO���� � � � ��+DQ�HW�DO��
� � � � ��<��. LP �HW�DO���� � � � ���( P ERUD�QÓR�WHQKD�KDYLGR�GHP RQVWUDØÓR

GLUHWD�GH�TXH�D�SHUGD�GH�FRQWUROH�GR�ILODP HQWR�GH�DFWLQD��D
RULHQWDØÓR�GR�D[ 
 QLR�H�D�IRUP DØÓR�DGHTXDGD�GH�VLQDSVHV�OHYHP

DRV�VLQWRP DV�GD�' ( ( � � ��HVVD�Þ�D�KLS� WHVH�SUHGRP LQDQWH�SDUD
H[ SOLFDU�FRP R�YDULDQWHV�SDWRJáQLFDV�GH�&<) ,3� �UHVXOWDP �QD

GRHQØD�•

2 �&RP SOH[ R�5HJXODGRU�: $9(
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' HVHQKR�HVTXHP ÊWLFR�GR�&RP SOH[ R�5HJXODGRU�: $9( �H�GDV
SURWHïQDV�TXH�LQWHUDJHP �FRP �HOH��&\ ILS� �Þ�XP D�SURWHïQD

JUDQGH�TXH�DWXD�FRP R�XP �DQGDLP H�SDUD�D�P RQWDJHP �GR
FRP SOH[ R��( OD�WDP EÞP �P DQWÞP �D�SDUWH�GD�: $9( � �FKDP DGD

9&$�HP �XP D�FDYLGDGH��LP SHGLQGR� D�GH�GHVHQFDGHDU�D
P RQWDJHP �GR�ILODP HQWR�GH�DFWLQD�DWÞ�TXH�D�SURWHïQD�5DF�

DWLYH�R�FRP SOH[ R��4 XDQGR�D�&\ ILS� �QÓR�FRQVHJXH�VHJXUDU�D
9&$�QDTXHOH�EROVÓR��R�UDLR�YHUP HOKR���ILODP HQWRV�GH�DFWLQD
VÓR�IRUP DGRV�P HVP R�TXDQGR�D�5DF� �QÓR�HVWÊ�DWLYDQGR�R

SURFHVVR��( VVHV�ILODP HQWRV�GH�DFWLQD�H[ WUDV�IRUP DP � VH�HP
SDUWHV�GD�FÞOXOD�RQGH�QÓR�VÓR�QHFHVVÊULRV�H�SUHMXGLFDP �D

IXQØÓR�GR�QHXU
 QLR��=Z HLHU�HW�DO���� � � � ��



3DUD�HVWXGDU�TXDOTXHU�GRHQØD��VHMD�SDUD�REWHU�XP D�P DLRU
FRP SUHHQVÓR�GD�FDXVD��UHILQDU�R�GLDJQ� VWLFR�RX�GHVHQYROYHU

QRYRV�WUDWDP HQWRV��RV�FLHQWLVWDV�SUHFLVDP �UHFULDU�D�GRHQØD�HP
XP �DP ELHQWH�GH�ODERUDW� ULR�FRQWURODGR��$�IRUP D�P DLV�VLP SOHV

GH�P RGHORV�GH�GRHQØD�SRGH�H[ LJLU�DOJXP DV�SURWHïQDV
HP SDFRWDGDV�HP �XP D�UHGH�FULVWDOLQD�TXH�SRGH�VHU�LOXP LQDGD

SRU�UDLRV� ; ��0 DLV�FRP SOH[ DV�VÓR�DV�P LVWXUDV�GH�SURWHïQDV�
ÊFLGRV�QXFOHLFRV�H�FRP SRVWRV�TXïP LFRV�TXH�UHSURGX] HP �DV

LQWHUDØ� HV�HQWUH�RV�FRP SRQHQWHV�FHOXODUHV��$OJXQV�GLVW" UELRV
SRGHP �VHU�P RGHODGRV�HP �FXOWXUD�GH�FÞOXODV��HQTXDQWR�RXWURV
SRGHP �H[ LJLU�XP �RUJDQLVP R�YLYR�LQWHLUR�SDUD�FDSWXUDU�WRGRV�RV
P HFDQLVP RV�TXH�OHYDP �Î �SURJUHVVÓR�GD�GRHQØD��2 V�P RGHORV

ODERUDWRULDLV�P DLV�FRP SOH[ RV�GH�GRHQØDV�HQYROYHP �P DP ïIHURV
FRP �D�YDULDQWH�SDWRO� JLFD�LQWURGX] LGD�HP �VHX�' 1 $�

&HQÊULR�GH�3HVTXLVD

)HUUDP HQWDV�GH�3HVTXLVD�6REUH�&\ ILS�

0 DLV�FRP SOH[ RV�



&HQÊULR�GH�3HVTXLVD

( VWUXWXUD�&ULVWDOLQD�GH�5DLRV� ; �GR�: 5&
&\ ILS� �Þ�P HP EUR�GH�SHOR�P HQRV�GRLV�FRP SOH[ RV�SURWHLFRV�

( P ERUD�D�HVWUXWXUD�FULVWDOLQD�GH�UDLRV� ; �GR�&RP SOH[ R
5HJXODGRU�: $9( �FRQWHQGR�&\ ILS� �WHQKD�VLGR�UHODWDGD��&KHQ�HW

DO���� � � � ���D�HVWUXWXUD�TXH�FRQWÞP �&\ ILS� �QÓR�IRL��$V�GXDV
SURWHïQDV�FRP SDUWLOKDP �XP D�JUDQGH�VHP HOKDQØD�H�LVVR

SHUP LWLX�XP D�UHFULDØÓR�GD�HVWUXWXUD�GR�: 5&�FRP �&\ ILS� �HP �XP
P RGHOR�GH�FRP SXWDGRU��%LHP EHQJXW�HW�DO���� � � � ���( VWH�P RGHOR

LQ�VLOLFR�SRGH�VHU�DQLP DGR�SRVWHULRUP HQWH�SRU�XP �SURFHVVR
FRP SXWDFLRQDO�FKDP DGR�GLQÌ P LFD�P ROHFXODU�SDUD�UHYHODU�R

P HFDQLVP R�GH�GHVUHJXODØÓR�GR�: 5&�SRU�YDULDQWHV�QD�$UJLQLQD
� � ��( OH�WDP EÞP �SRGH�VHU�XVDGR�SDUD�WULDU�FRP SRVWRV�TXH

SRVVDP �UHYHUWHU�R�HIHLWR�GHVVDV�YDULDQWHV��9HQWXUL�%LHP EHQJXW
HW�DO���� � � � ��



$V�IHUUDP HQWDV�GH�SHVTXLVD�QHFHVVÊULDV�SDUD�LQWURGX] LU�TXDOTXHU
P XWDØÓR�QR�' 1 $�GH�XP D�FÞOXOD�SHUP LWHP �TXH�RV�FLHQWLVWDV�FULHP

WRGDV�DV�YDULDQWHV�SDWRJáQLFDV�FRQKHFLGDV�QR�WLSR�GH�FÞOXOD�GH�VXD
HVFROKD��1 R�HQWDQWR��Þ�SUHIHUïYHO�HP �P XLWRV�FDVRV�XVDU�FÞOXODV
FROHWDGDV�GH�SDFLHQWHV�H�IDP LOLDUHV�SU� [ LP RV��XP D�YH] �TXH�R
UHVWDQWH�GR�JHQRP D�GR�SDFLHQWH�SRGH�LQIOXHQFLDU�R�HIHLWR�GD
YDULDQWH�GH�&\ ILS� ��&ÞOXODV�SRGHP �VHU�FROHWDGDV�GH�VDQJXH�

UDVSDGRV�GH�ERFKHFKD��EL� SVLDV�RX��QR�FDVR�GH�XP �DUWLJR�GH�� � � �
�' D�6LOYD�&DUGRVR�HW�DO���� � � � ���DP RVWUDV�GH�XULQD��)LEUREODVWRV�GH

SDFLHQWHV�FRP �' ( ( � � �HP �FXOWXUD�P RVWUDP �XP �GÞILFLW�QD�IRUP DØÓR�GH
XP D�HVWUXWXUD�FKDP DGD�UXIRV�GRUVDLV��%HJHP DQQ�HW�DO���� � � � ���( VWH�Þ
WDQWR�XP �LQGLFDGRU�GH�GLVIXQØÓR�GR�ILODP HQWR�GH�DFWLQD�TXDQWR�XP

SRQWR�GH�SDUWLGD�SRWHQFLDO�SDUD�FULDU�XP �HQVDLR�EDVHDGR�HP �FÞOXODV
SDUD�XP �HVIRUØR�GH�UHSRVLFLRQDP HQWR�GH�IÊUP DFRV�

&HQÊULR�GH�3HVTXLVD

/ LQKDJHQV�&HOXODUHV�

4 XDQGR�HVWRX�WUDEDOKDQGR�HP �XP D
OLQKDJHP �FHOXODU�QR�ODERUDW� ULR��OHP EUR�D
P LP �P HVP D�TXH�HVWD�Þ�XP D�FÞOXOD�GH�XP

SDFLHQWH�TXH�WHP �XP D�IDP ïOLD��v�LP SRUWDQWH
SDUDU�H�SHQVDU�VREUH�LVVR�Î V�YH] HV�v�' UD�

,VDEHOOH�=DERURVNL�6LOYD



&HQÊULR�GH�3HVTXLVD

/ LQKDJHQV�&HOXODUHV�

0 RGHORV�DQLP DLV��D�VHUHP �GLVFXWLGRV�DEDL[ R��P RVWUDUDP �TXH
D�SHUGD�GH�DWLYLGDGH�GH�&\ ILS� �SUHMXGLFD�D�FDSDFLGDGH�GRV
QHXU
 QLRV�QR�FÞUHEUR�HP �GHVHQYROYLP HQWR�GH�HQFRQWUDU�VHX

DOYR�SUHWHQGLGR��&LRQL�HW�DO���� � � � ���/ LQKDJHQV�FHOXODUHV
GHULYDGDV�GH�SDFLHQWHV�SRGHP �VHU�LQGX] LGDV�D�VH�WRUQDUHP
QHXU
 QLRV�HP �FXOWXUD��6H�DV�YDULDQWHV�FDXVDGRUDV�GH�' ( ( � �

LQWHUURP SHP �D�RULHQWDØÓR�GR�D[ 
 QLR�GD�P HVP D�P DQHLUD
TXH�R�QRFDXWH�GR�JHQH�&\ ILS� �ID] ��LVVR�GHYH�VHU�HYLGHQWH�QD
IRUP D�FRP R�RV�QHXU
 QLRV�FUHVFHP �HP �FXOWXUD��( VWH�HVWXGR

HVWÊ�HP �DQGDP HQWR�QD�: DVKLQJWRQ�8 QLYHUVLW\ �6W��/ RXLV�



&HQÊULR�GH�3HVTXLVD

0 RVFDV�H�3HL[ HV
0 RVFDV� GD� IUXWD�VÓR�RUJDQLVP RV�P RGHOR�H[ WUDRUGLQDULDP HQWH

" WHLV�SDUD�HVWXGRV�JHQÞWLFRV��SRUTXH�VH�UHSURGX] HP �UDSLGDP HQWH
H�VÓR�UHODWLYDP HQWH�IÊFHLV�GH�P DQLSXODU�JHQHWLFDP HQWH��$�P RVFD�

GD� IUXWD�WHP �DSHQDV�XP D�IRUP D�GH�&\ ILS��$R�UHP RYHU�SDUWH�GD
SURWHïQD��RV�SHVTXLVDGRUHV�GHVFREULUDP �TXH�D�&\ ILS�GD�P RVFD� GD�
IUXWD�GHVHP SHQKD�XP �SDSHO�QD�RULHQWDØÓR�GH�D[ 
 QLRV��IRUP DØÓR
GH�VLQDSVHV�H�SROLP HUL] DØÓR�GH�DFWLQD��6FKHQFN�HW�DO���� � � � ���( OHV
QÓR�DQDOLVDUDP �R�FRP SRUWDP HQWR�QDV�P RVFDV��1 ÓR�KRXYH�UHODWRV

GH�YDULDQWHV�FDXVDGRUDV�GH�' ( ( � � �HP �P RVFDV� GD� IUXWD�

3HL[ HV� ] HEUD�FRP SDUWLOKDP �P XLWDV�GDV�FDUDFWHUïVWLFDV�DWUDHQWHV
GDV�P RVFDV� GD� IUXWD�SDUD�HVWXGRV�JHQÞWLFRV��P DV�WáP �R�EHQHIïFLR
DGLFLRQDO�GH�VHUHP �YHUWHEUDGRV��8 P D�OLQKDJHP �P XWDQWH�GH�SHL[ H�
] HEUD�FKDP DGD�QHYHUP LQG��QD�TXDO�D[ 
 QLRV�GHVWLQDGRV�DR�F� UWH[
YLVXDO�IDOKDP �HP �HQFRQWUDU�VHXV�DOYRV��Þ�XP D�YDULDQWH�QXOD�SDUD

&\ ILS� ��3LWWP DQ�HW�DO���� � � � ���8 P �RXWUR�HVWXGR�SURFXUDQGR�SRU
JHQHV�TXH�UHJXODP �D�UHVSRVWD�GD�ODUYD�GR�SHL[ H�D�HVWïP XORV

WDP EÞP �P RVWURX�TXH�XP D�YDULDQWH�QXOD�GH�&\ ILS� ��HVWD�FKDP DGD
WULJJHUKDSS\ ��WLQKD�XP �OLP LDU�GH�VXVWR�UHGX] LGR��0 DUVGHQ�HW�DO��

� � � � ���( VWH�P RGHOR�SHUP LWLX�DRV�FLHQWLVWDV�WHVWDU�R�HIHLWR�GH
UHP RYHU�H�DGLFLRQDU�GH�YROWD�R�JHQH�HP �P RP HQWRV�GLIHUHQWHV��H

HOHV�GHVFREULUDP �TXH�D�P XGDQØD�QR�OLP LDU�GH�VXVWR�HUD�UHYHUVïYHO�
( P ERUD�HVWD�GHVFREHUWD�SRVVD�QÓR�VHU�GLUHWDP HQWH�DSOLFÊYHO�D
YDULDQWHV�FDXVDGRUDV�GH�' ( ( � � �HP �FÞUHEURV�KXP DQRV��Þ�XP D
LQGLFDØÓR�GH�TXH�R�SDSHO�GH�&\ ILS� �HQYROYH�D�P DQXWHQØÓR�GD

IXQØÓR�QHXURQDO�H�QÓR�VLP SOHVP HQWH�R�GHVHQYROYLP HQWR�GH�UHGHV
QHXUDLV�IXQFLRQDLV��2 �GHVHQYROYLP HQWR�GH�XP �SHL[ H� ] HEUD

H[ SUHVVDQGR�YDULDQWHV�FDXVDGRUDV�GH�' ( ( � � �HP �&\ ILS� �HVWÊ�HP
DQGDP HQWR�QD�1 RUWK�&DUROLQD�6WDWH�8 QLYHUVLW\ ��QR�ODERUDW� ULR�GR

' U��. XUW�0 DUVGHQ�



&HQÊULR�GH�3HVTXLVD

0 RGHORV�GH�&DP XQGRQJR

( P �FRP SDUDØÓR�FRP �SHL[ HV�H�LQYHUWHEUDGRV��P DP ïIHURV�VÓR�P DLV
GLIïFHLV�GH�P DQWHU�QR�ODERUDW� ULR��RFXSDP �P DLV�HVSDØR�H�WáP �FXVWRV

P DLRUHV�SDUD�JDUDQWLU�VXD�P DQXWHQØÓR�VDXGÊYHO��$SHVDU�GHVVDV
GHVYDQWDJHQV��D�P DLRULD�GRV�FLHQWLVWDV�FRQVLGHUD�RV�P RGHORV�GH

FDP XQGRQJR�HVVHQFLDLV�SDUD�HQWHQGHU�FRP R�XP D�GRHQØD�VH
GHVHQYROYH�H�VH�RV�WUDWDP HQWRV�VHUÓR�HILFD] HV�HP �SDFLHQWHV��$VVLP
FRP R�P RVFDV� GD� IUXWD�H�SHL[ HV� ] HEUD��DV�IHUUDP HQWDV�QHFHVVÊULDV
SDUD�P DQLSXODU�RV�JHQHV�GH�FDP XQGRQJRV�VÓR�EHP �GHVHQYROYLGDV�

$R�FRQWUÊULR�GH�P RVFDV� GD� IUXWD�H�SHL[ HV� ] HEUD��FDP XQGRQJRV
SRGHP �VHU�GRVDGRV�XVDQGR�YLDV�TXH�VÓR�VHP HOKDQWHV�Î �P DQHLUD
FRP R�SDFLHQWHV�KXP DQRV�VHULDP �GRVDGRV��RUDOP HQWH�SDUD�DOJXQV

IÊUP DFRV��LQWUDYHQRVD��RX�QR�FHQWUR�GR�FÞUHEUR�RX�P HGXOD�HVSLQKDO
SDUD�ROLJRQXFOHRWïGHRV�H�WHUDSLDV�JáQLFDV�YLUDLV�

2 V�SULP HLURV�P RGHORV�GH�FDP XQGRQJR�H[ SORUDQGR�&\ ILS� �VXUJLUDP
SRU�DFDVR��&LHQWLVWDV�HVWDYDP �HVWXGDQGR�D�UHVSRVWD�GH

FDP XQGRQJRV�Î �FRFDïQD�H�GHVFREULUDP �TXH�GXDV�OLQKDJHQV�GH
FDP XQGRQJRV�GH�ODERUDW� ULR�LQWLP DP HQWH�UHODFLRQDGDV�UHVSRQGLDP

GH�IRUP D�GLIHUHQWH�Î �GURJD��$ �OLQKDJHP �&� � %O� � -�UHDJLX�P DLV
IRUWHP HQWH�GR�TXH�D�OLQKDJHP �&� � %/ � � 1 ��. XP DU�HW�DO���� � � � ���( VVDV

GXDV�OLQKDJHQV�GH�FDP XQGRQJRV�DSUHVHQWDP �DSHQDV�SHTXHQDV
GLIHUHQØDVHP �VHX�F� GLJR�JHQÞWLFR��8 P D�GLIHUHQØD�HP �&\ ILS� �TXH
WRUQD�D�SURWHïQD�P HQRV�HVWÊYHO�SURYRX�VHU�D�FDXVD�GD�UHVSRVWD

UHGX] LGD�Î �FRFDïQD�QRV�FDP XQGRQJRV�� 1 ��( VVH�UHVXOWDGR�OHYRX�D
XP D�H[ SORUDØÓR�GR�SDSHO�GH�&\ ILS� �QR�FRP SRUWDP HQWR�LP SXOVLYR�H

QRV�FLUFXLWRV�GH�UHFRP SHQVD�TXH�FRQWURODP �QÓR�DSHQDV�DV�UHVSRVWDV
Î �FRFDïQD��P DV�WDP EÞP �D�LQJHVWÓR�GH�ÊOFRRO�H�D�FRP SXOVÓR

DOLP HQWDU��+DUWP DQQ�HW�DO���� � � � ���



&HQÊULR�GH�3HVTXLVD

0 RGHORV�GH�&DP XQGRQJR
8 VDQGR�XP D�HVWUDWÞJLD�FKDP DGD�QRFDXWH��NQRFN� RXW���RQGH�XP �JHQH�Þ

DOWHUDGR�SDUD�TXH�QHQKXP �SURGXWR�SURWHLFR�VHMD�SURGX] LGR��. LKRRQ�+DQ�H
FROHJDV�P RVWUDUDP �TXH�&\ ILS� �Þ�HVVHQFLDO�SDUD�D�VREUHYLYáQFLD�GR

FDP XQGRQJR��+DQ�HW�DO���� � � � ���&RP R�D�P DLRULD�GRV�JHQHV�H[ LVWH�HP �GXDV
F� SLDV�RX�DOHORV��XP �GH�FDGD�SURJHQLWRU���HVVHV�SHVTXLVDGRUHV�HVWXGDUDP

FDP XQGRQJRV�TXH�P DQWLYHUDP �DSHQDV�XP �DOHOR�GR�JHQH��QRFDXWHV
KHWHUR] LJRWRV���( VVHV�FDP XQGRQJRV�H[ LELUDP �KLSHUDWLYLGDGH�H�SDUHFLDP

EDVWDQWH�VHP HOKDQWHV�DRV�FDP XQGRQJRV�VHP �)0 53��( P ERUD�D�HVWUDWÞJLD
GH�QRFDXWH�VHMD�XP D�P DQHLUD�LP SRUWDQWH�GH�H[ SORUDU�FRP R�XP �JHQH�DIHWD

DV�YLDV�ELRO� JLFDV��XP �SURFHGLP HQWR�P DLV�WUDEDOKRVR�Þ�QHFHVVÊULR�SDUD
HVWXGDU�XP D�YDULDQWH�SDWRJáQLFD�TXH�UHVXOWD�HP �XP �JDQKR�GH�IXQØÓR�

( VVH�P RGHOR�GH�FDP XQGRQJR�V� �IRL�JHUDGR�HP �� � � � ��UHSUHVHQWDQGR�XP
JUDQGH�DYDQØR�QR�GHVHQYROYLP HQWR�GH�WHUDSLDV�

&DP XQGRQJRV�H[ SUHVVDQGR�D�YDULDQWH�$UJ� � &\ V�HP �&\ ILS� �HP �XP D�GH
VXDV�GXDV�F� SLDV�GR�JHQH�WáP �SHVR�FRUSRUDO�H�IRUØD�UHGX] LGRV��. DQJ�HW�DO��

� � � � ���( OHV�H[ LEHP �HVSDVP RV�HVSRQWÌ QHRV�VHP HOKDQWHV�Î �HSLOHSVLD�TXH
GHVDSDUHFHUDP �SURJUHVVLYDP HQWH�GXUDQWH�R�GHVHQYROYLP HQWR��P DV
UHVVXUJLUDP �TXDQGR�DWLQJLUDP �D�LGDGH�DGXOWD����0 D�HW�DO��� � � � ���( OHV

WLYHUDP �XP D�UHVSRVWD�P HQRU�Î �LQWHUDØÓR�VRFLDO�HP �WHVWHV�XVDGRV�SDUD
HVWXGDU�R�HVSHFWUR�DXWLVWD�HP �FDP XQGRQJRV��2 V�FDP XQGRQJRV�WáP �XP D

VHQVLELOLGDGH�DXP HQWDGD�Î �GURJD�LQGXWRUD�GH�FULVHV�37=��7RGRV�HVVHV
UHVXOWDGRV�VXJHUHP �TXH�R�FDP XQGRQJR�&\ ILS� �$UJ� � &\ V�Þ�XP �P RGHOR

YÊOLGR�GD�GRHQØD�KXP DQD��$�GLIHUHQØD�QRV�FDP XQGRQJRV�QRFDXWH
KHWHUR] LJRWRV�H�QDTXHOHV�H[ SUHVVDQGR�D�YDULDQWH�$UJ� � &\ V�WDP EÞP �Þ

IRUWHP HQWH�VXJHVWLYD�GH�TXH�R�P HFDQLVP R�GD�GRHQØD�HQYROYH�XP �JDQKR
GH�IXQØÓR��( VVHV�FDP XQGRQJRV�GHYHP �VHU�" WHLV�SDUD�SUHYHU�R�FXUVR�GD

GRHQØD�HP �SDFLHQWHV�H�WDP EÞP �VHULDP �" WHLV�SDUD�WHVWDU�TXDLVTXHU�QRYDV
HVWUDWÞJLDV�WHUDSáXWLFDV��LQFOXLQGR�IÊUP DFRV�H�WHUDSLDV�JHQHWLFDP HQWH

GLUHFLRQDGDV�



&HQÊULR�GH�3HVTXLVD

1 RYR�0 RGHOR�GH�&DP XQGRQJR
2 �P RGHOR�GH�FDP XQGRQJR�GHVHQYROYLGR�SHOD�' UD��+DQ�H�VHXV�FROHJDV�GD
. RUHD�8 QLYHUVLW\ �UHSUHVHQWD�XP �JUDQGH�DYDQØR�QD�FRP SUHHQVÓR�GD�' ( ( � �

H�QR�GHVHQYROYLP HQWR�GH�WUDWDP HQWRV��1 R�HQWDQWR��XP D�GDV�SULQFLSDLV
ODFXQDV�DSRQWDGDV�SRU�FLHQWLVWDV�HVSHFLDOLVWDV�Þ�HQWHQGHU�TXDQGR�H�RQGH
D�GHVUHJXODØÓR�GH�&\ ILS� �DIHWD�RV�QHXU
 QLRV��( VVD�LQIRUP DØÓR�Þ�HVVHQFLDO
SDUD�R�GHVHQYROYLP HQWR�GH�WHUDSLDV��SRUTXH�HVVHV�WUDWDP HQWRV�SUHFLVDUÓR
DJLU�HP �XP �P RP HQWR�HVSHFïILFR��R�P RP HQWR�GD�DGP LQLVWUDØÓR��H�HP �XP

ORFDO�HVSHFïILFR��GHSHQGHQGR�GH�FRP R�R�WUDWDP HQWR�Þ�HQWUHJXH�DR
SDFLHQWH���3UHFLVDP RV�JDUDQWLU�TXH�R�P RP HQWR�H�R�ORFDO�GH�DØÓR�GR
P HGLFDP HQWR�VHMDP �FRP SDWïYHLV�FRP �R�P RP HQWR�H�R�ORFDO�RQGH�R

P HFDQLVP R�GD�GRHQØD�RFRUUH�

3RU�HVVD�UD] ÓR��D�&\ ILS� �1 HWZ RUN�IH] �XP D�SDUFHULD�FRP �R�&] HFK�&HQWHU�IRU
3KHQRJHQRP LFV��&&3��SDUD�SURGX] LU�XP �P RGHOR�GH�FDP XQGRQJR

FRQGLFLRQDO�GH�' ( ( � � ��1 HVVH�P RGHOR��D�YDULDQWH�SDWRJáQLFD�$UJ� � &\ V�Þ
LQWURGX] LGD�GH�XP D�IRUP D�TXH�V� �VHUÊ�H[ SUHVVD�QDV�FÞOXODV�GR

FDP XQGRQJR�TXH�WDP EÞP �H[ SUHVVDP �D�SURWHïQD�&UH��,VVR�SHUP LWLUÊ�TXH
FLHQWLVWDV�FULHP �OLQKDJHQV�GH�FDP XQGRQJRV�TXH�H[ SUHVVHP �D�YDULDQWH

SDWRJáQLFD�DSHQDV�HP �XP �WLSR�HVSHFïILFR�GH�QHXU
 QLR��SRU�H[ HP SOR��RX
TXH�H[ SUHVVHP �D�IRUP D�$UJ� � &\ V�DSHQDV�HP �XP �P RP HQWR�GHILQLGR�DS� V�R

QDVFLP HQWR��( VVD�IOH[ LELOLGDGH�DP SOLDGD�GHP RQVWUD�R�LQFUïYHO�SRGHU�GD
JHQ
 P LFD�HP �P RGHORV�P XULQRV�

$S� V�XP D�SURSRVWD�GH�ILQDQFLDP HQWR�EHP � VXFHGLGD��R�&&3
JHQHURVDP HQWH�RIHUHFHX�FULDU�R�P RGHOR�GH�FDP XQGRQJR�FRQGLFLRQDO�VHP
FXVWR�SDUD�D�&\ ILS� �1 HWZ RUN��$VVLP �TXH�RV�FDP XQGRQJRV�QDVFHUHP �H�D

H[ SUHVVÓR�FRQGLFLRQDO�GR�JHQH�SDWRJáQLFR�IRU�FRQILUP DGD��HOHV�SUHFLVDUÓR
VHU�FDUDFWHUL] DGRV�HP �XP D�VÞULH�GH�H[ SHULP HQWRV��2 �RUØDP HQWR�SDUD

UHDOL] DU�HVVHV�H[ SHULP HQWRV�DLQGD�HVWÊ�HP �GHVHQYROYLP HQWR�



' HVHQYROYHU�WHUDSáXWLFDV�SDUD�HVVDV�FULDQØDV
HQYROYH�XP D�TXDQWLGDGH�LQWHQVD�GH�WUDEDOKR�
P DV�DLQGD�SUHFLVDP RV�WUDEDOKDU�P DLV�GXUR�v

' U��9LYHN�. XP DU

1 RVVR�REMHWLYR�LP HGLDWR�Þ�GHOLQHDU�DV�DOWHUDØ� HV
QHXURELRO� JLFDV�GHWDOKDGDV�TXH�RFRUUHP �QR�FÞUHEUR�GH

FDP XQGRQJRV�&\ ILS� �$UJ� � &\ V��&RP �EDVH�QHVVDV
SHUFHSØ� HV��SUHWHQGHP RV�LGHQWLILFDU�H�YDOLGDU�DOYRV

WHUDSáXWLFRV�v�' U��. LKRRQ�+DQ

* HUDØÓR�GH�0 RGHORV�GH�&DP XQGRQJR�

7UDEDOKR

� �P HVHV

)LQDO�� � � �

&RQILUP DU
FDP XQGRQJR

� �P HVHV

,QïFLR�� � � �

&ULDØÓR

� �P HVHV

)LQDO�� � � �
,QïFLR�� � � �

' RHQØD
FDUDFWHUïVWLFDV

� � � � �P HVHV

0 HLR�� � � �



)LQDOP HQWH��D�UÓ� GH� XQKDV� DIULFDQD��; HQRSXV�ODHYLV�
WRUQRX� VH�XP D�LP SRUWDQWH�IHUUDP HQWD�GH�SHVTXLVD

GHYLGR�DR�JUDQGH�WDP DQKR�GH�VHXV�RYRV�TXH�SRGHP
HQWÓR�VHU�LQMHWDGRV�FRP �SURWHïQDV�H�ÊFLGRV�QXFOHLFRV�FRP

P XLWR�P HQRV�GLILFXOGDGH�GR�TXH�RXWUDV�FÞOXODV�GH
YHUWHEUDGRV��,QMHWDU�RYRV�GH�; HQRSXV�FRP �51 $�GH�&\ ILS�
WLSR�VHOYDJHP �UHVXOWRX�HP �JLULQRV�OHYHP HQWH�KLSHUDWLYRV�
HQTXDQWR�LQMHWDU�51 $�GH�&\ ILS� �$UJ� � &\ V�IH] �FRP �TXH�RV

JLULQRV�GHVHQYROYHVVHP �FRP SRUWDP HQWR�GH�FULVH
HVSRQWÌ QHD�H�DWLYLGDGH�FHUHEUDO�DQRUP DO��3DQWKL�HW�DO��
� � � � ���( VWH�P RGHOR�UHSUHVHQWD�RXWUR�IRUWH�LQGLFDGRU�GH

XP �P HFDQLVP R�GH�JDQKR�GH�IXQØÓR��XP D�YH] �TXH
SURGX] LU�R�IHQ� WLSR�GH�FULVH�QÓR�H[ LJLX�D�UHP RØÓR�GR

&\ ILS� �WLSR�VHOYDJHP ��( VVHV�JLULQRV�WDP EÞP �SRGHULDP �VHU
XVDGRV�SDUD�WULDU�WUDWDP HQWRV�SRWHQFLDLV��HP �Q" P HURV

P DLRUHV�GR�TXH�VHULD�SRVVïYHO�SDUD�FDP XQGRQJRV��

&HQÊULR�GH�3HVTXLVD

* LULQRV



0 RGHO / RFDWLRQ

)LEUREODVWRV�GHULYDGRV�GH
SDFLHQWHV��� �YDULDQWHV

GLIHUHQWHV�
8QLYHUVLW\ �RI�=XULFK

L36&V�GHULYDGDV�GH�SDFLHQWHV���
SDFLHQWHV��DP ERV�5� � &�

,QVWLWXWH�&DUORV�&KDJDV� )LRFUX]

)LEUREODVWRV�GHULYDGRV�GH
SDFLHQWHV

&RULHO�,QVWLWXWH��QÓR�FDWDORJDGR�

* LULQRV�GH�; HQRSXV�ODHYLV
H[ SUHVVDQGR�� �YDULDQWHV

SDWRJáQLFDV�GLIHUHQWHV�GH
&\ ILS�

8QLYHULVW\ �RI�2WDJR��1HZ
=HDODQG

3HL[ H� ] HEUD�QRFDXWH�SDUD
&\ ILS�

1&68

&DP XQGRQJRV�QRFDXWH�SDUD
&\ ILS�

,QWHUQDWLRQDO�0 RXVH
3KHQRW\ SLQJ�&RQVRUWLXP

&DP XQGRQJRV�HGLWDGRV�&\ ILS�
5� � &

. RUHD�8QLYHUVLW\

&HQÊULR�GH�3HVTXLVD

5HVXP R�GRV�0 RGHORV�GH�' RHQØD



+RQ] LN��5HS" EOLFD�7FKHFD+RQ] LN��5HS" EOLFD�7FKHFD
~( VSHUR�TXH�R�+RQ] ïN�DSUHQGD�D�DQGDU�H�D
IDODU�P HOKRU��( X�WDP EÞP �JRVWDULD�GH�DMXGDU

RXWUDV�SHVVRDV�•
� �0 ÓH�GR�+RQ] ïN



&RP SUHHQVÓR�FLHQWïILFD�EÊVLFD

2 QGH�H�TXDQGR�D�H[ SUHVVÓR�GH�&\ ILS� �Þ�LP SRUWDQWH�QR
GHVHQYROYLP HQWR�GR�FÞUHEUR"
4 XDLV�SURWHïQDV�FRP S� HP �R�: 5&�HP �SDUFHULD�FRP �D�&\ ILS� "
&RP R�D�DWLYLGDGH�GD�&\ ILS� �Þ�UHJXODGD"
4 XDO�Þ�R�SDSHO��VH�KRXYHU��GD�LQWHUDØÓR�&\ ILS� � )0 53�QD
' ( ( � � "
&RP R�DV�YDULDQWHV�GLIHUHQWHV�GH�$UJ� � [ �DIHWDP �D�DWLYLGDGH"

)HUUDP HQWDV�GH�3HVTXLVD

0 RGHOR�GH�FDP XQGRQJR�FRQGLFLRQDO��SHUP LWH�TXH�RV
SHVTXLVDGRUHV�UHVWULQMDP �D�YDULDQWH�SDWRJáQLFD�D�FHUWRV
WHFLGRV�RX�D�FHUWRV�P RP HQWRV�GXUDQWH�R�GHVHQYROYLP HQWR�
0 RGHORV�FRP SOH[ RV�EDVHDGRV�HP �FÞOXODV��FRP R�FXOWXUD�� ' �H
RUJDQRLGHV�FHUHEUDLV��SDUD�H[ SORUDU�TXDLV�WLSRV�GH�FÞOXODV
VÓR�P DLV�YXOQHUÊYHLV�Î V�YDULDQWHV�SDWRJáQLFDV�GH�&\ ILS� �H
SDUD�UHSURGX] LU�UHVSRVWDV�VHP HOKDQWHV�D�FULVHV�HP �XP
VLVWHP D�P RGHOR�P DLV�FRQWUROÊYHO�

/ DFXQDV�QR�FHQÊULR�GH�SHVTXLVD

( P ERUD�XP �SURJUHVVR�VLJQLILFDWLYR�WHQKD�VLGR�IHLWR�GHVGH
TXH�&\ ILS� �IRL�LGHQWLILFDGR�SHOD�SULP HLUD�YH] �FRP R�R�JHQH

DVVRFLDGR�Î �' ( ( � � ��P XLWR�UHVWD�D�VHU�IHLWR�



3XUSRVH 3URMHFW
5HVHDUFK
/ RFDWLRQ�

,QYHVWLJDWRU
&RVW

�*�H�U�D�¤� �R���G�H
�P�R�G�H�O�R���G�H
�G�R�H�Q�¤�D

�&�R�O�H�W�D�U
�D�P�R�V�W�U�D�V

�E�L�R�O�°�J�L�F�D�V���G�H
�S�D�F�L�H�Q�W�H�V���S�D�U�D
�F�U�L�D�U���O�L�Q�K�D�J�H�Q�V

�F�H�O�X�O�D�U�H�V
���I�L�E�U�R�E�O�D�V�W�R�V���R�X

�L�3�6�&�V��

�8�Q�L�Y�H�U�V�L�W�\���R�I
�%�U�H�V�F�L�D�����,�W�D�O�\��

�$�O�H�V�V�D�Q�G�U�R
�%�D�U�E�R�Q

�*�H�U�D�¤� �R���G�H
�P�R�G�H�O�R���G�H
�G�R�H�Q�¤�D

�&�D�U�D�F�W�H�U�L�]�D�U
�F�D�P�X�Q�G�R�Q�J�R�V
�&�\�I�L�S�� ���5�� ���&

�V�H�Q�G�R���J�H�U�D�G�R�V
�Q�R���,�Q�V�W�L�W�X�W�R

�7�F�K�H�F�R

�8�&���' �D�Y�L�V��
�&�&�3

2 �TXH�D�&\ ILS� �1HWZRUN�H�VHXV�DOLDGRV�SRGHP
ID] HU�SDUD�DMXGDU"



' HVHQYROYLP HQWR�7HUDSáXWLFR' HVHQYROYLP HQWR�7HUDSáXWLFR
)RWR��( OL�GXUDQWH�XP �FXUVR�LQWHQVLYR�GD�' 0 ,�



' HVHQYROYLP HQWR�7HUDSáXWLFR

8 P �GRV�REMHWLYRV�P DLV�LP SRUWDQWHV�GD�&\ ILS� �1 HWZ RUN
Þ�DFHOHUDU�R�GHVHQYROYLP HQWR�GH�WHUDSLDV

P RGLILFDGRUDV�GD�GRHQØD�SDUD�D�' ( ( � � ��2 V
WUDWDP HQWRV�DWXDLV�FRQFHQWUDP � VH�QR�FRQWUROH�GDV

FULVHV��R�TXH�Þ�LP SRUWDQWH��P DV�QÓR�DERUGD�RV�RXWURV
DVSHFWRV�GD�GRHQØD

~$V�FRP RUELGDGHV�LQFOXHP �DWUDVR�QR�GHVHQYROYLP HQWR�H�UHJUHVVÓR
UHVXOWDQGR�HP �GHILFLáQFLD�LQWHOHFWXDO��FDUDFWHUïVWLFDV�SVLTXLÊWULFDV�

LQFOXLQGR�WUDQVWRUQR�GR�HVSHFWUR�DXWLVWD��WUDQVWRUQRV�GH�KXP RU�
DQVLHGDGH�H�SVLFRVH��P DQLIHVWDØ� HV�JDVWURLQWHVWLQDLV�

P XVFXORHVTXHOÞWLFDV��UHVSLUDW� ULDV�H�FDUGïDFDV��MXQWDP HQWH�FRP
XP D�WD[ D�GH�P RUWDOLGDGH�FRQVLGHUDYHOP HQWH�DXP HQWDGD�•

6FKHIIHU�HW�DO���� � � �

( P �XP D�QRWD�SRVLWLYD��HVWDP RV�HQWUDQGR�HP �XP D�QRYD�HUD
GD�P HGLFLQD�RQGH�P HGLFDP HQWRV�JHQHWLFDP HQWH

GLUHFLRQDGRV�TXH�SRGHP �UHGX] LU��VXEVWLWXLU�RX�DWÞ�P HVP R
UHSDUDU�JHQHV�GHIHLWXRVRV�HVWÓR�DWXDOP HQWH�HP

GHVHQYROYLP HQWR�SDUD�GRHQØDV�UDUDV�H�DWÞ�XOWUDUUDUDV�



' HVHQYROYLP HQWR�7HUDSáXWLFR

5HSRVLFLRQDP HQWR�GH�)ÊUP DFRV
&ULDU�XP �P HGLFDP HQWR�IDUP DFáXWLFR�LQWHLUDP HQWH�QRYR
Þ�XP �SURFHVVR�FDUR�H�GHP RUDGR��H�KÊ�SRXFR�LQFHQWLYR

HFRQ
 P LFR�SDUD�EXVFDU�QRYRV�WUDWDP HQWRV�SDUD
GRHQØDV�XOWUDUUDUDV��1 R�HQWDQWR��HQFRQWUDU�XP �QRYR�XVR
SDUD�XP �P HGLFDP HQWR�DQWLJR�Þ�UHODWLYDP HQWH�EDUDWR�H

UÊSLGR��3RXFR�P DLV�GH�� � � �FRP SRVWRV�TXïP LFRV�TXH
DJHP �HP �DOYRV�GHQWUR�GR�FÞUHEUR�IRUDP �DSURYDGRV
SDUD�XVR�HP �KXP DQRV��H�HP ERUD�QHQKXP �GHVVHV

P HGLFDP HQWRV�WHQKD�VLGR�DSURYDGR�SDUD�WUDWDU�' ( ( � � ��Þ
SRVVïYHO�TXH�XP �GHOHV�WHQKD�XP �HIHLWR�ELRO� JLFR�TXH

SRGHULD�VHU�EHQÞILFR�SDUD�RV�SDFLHQWHV�

/ XFDV��( VWDGRV�8 QLGRV



' HVHQYROYLP HQWR�7HUDSáXWLFR

5HSRVLFLRQDP HQWR�GH�)ÊUP DFRV

' HVFREULU�TXDLV�GRV�P HGLFDP HQWRV�DSURYDGRV�SRGHP �EHQHILFLDU�RV
SDFLHQWHV�FRP �' ( ( � � �SRGH�VHU�IHLWR�GH�DOJXP DV�P DQHLUDV

GLIHUHQWHV��3HVTXLVDGRUHV�QR�LQVWLWXWR�EUDVLOHLUR�)LRFUX] �XVDUDP �XP
P RGHOR�FRP SXWDFLRQDO�GD�&\ ILS� �SDUD�~HQFDL[ DU•��GRFN��FRP SRVWRV

TXïP LFRV�QD�ORFDOL] DØÓR�$UJ� � &\ V��9HQWXUL�%LHP EHQJXW�HW�DO��
� � � � ���( OHV�HQFRQWUDUDP �� � �FRP SRVWRV�SUHYLVWRV�SDUD�DSUHVHQWDU
IRUWH�DILQLGDGH�GH�OLJDØÓR��3DUD�WHVWDU�HVVHV�UHVXOWDGRV�FRQWUD�D

SURWHïQD�UHDO��HOHV�DGLFLRQDUDP �RV�P HGLFDP HQWRV�Î V�FÞOXODV�SDUD
WHVWDU�VH�HOHV�P XGDULDP �D�WHP SHUDWXUD�QD�TXDO�D�SURWHïQD�VH

GHVQDWXUDYD��( OHV�GHVFREULUDP �TXH�� �FRP SRVWRV�DXP HQWDUDP �D
HVWDELOLGDGH�WÞUP LFD�GD�&\ ILS� ��LQGLFDQGR�TXH�HVVHV�FRP SRVWRV�VH

OLJDP �Î �SURWHïQD��2 �SU� [ LP R�SDVVR�SDUD�GHWHUP LQDU�VH�HVVHV
FRP SRVWRV�VHULDP �EHQÞILFRV�SDUD�SDFLHQWHV�FRP �' ( ( � � �Þ�WHVWÊ� ORV
HP �XP �HQVDLR�EDVHDGR�HP �FÞOXODV�TXH�LQGLFDULD�D�UHVWDXUDØÓR�GD
IXQØÓR�QRUP DO�GD�&\ ILS� �RX�D�UHP RØÓR�GD�IXQØÓR�LQGHVHMDGD�GD
YDULDQWH�$UJ� � &\ V��3HOR�P HQRV�WUáV�ODERUDW� ULRV�HVWÓR�FULDQGR
DWLYDP HQWH�WDLV�HQVDLRV�EDVHDGRV�HP �FÞOXODV��R�ODERUDW� ULR�GH

3DWULFLD�6KLJXQRY�QD�)LRFUX] ��R�ODERUDW� ULR�GH�-RVHSK�' RXJKHUW\ �QD
: DVKLQJWRQ�8 QLYHUVLW\ �6W��/ RXLV��H�R�ODERUDW� ULR�GH�( LOHHQ�. HQQHG\
QD�8 QLYHUVLW\ �RI�1 RUWK�&DUROLQD��v�YLWDOP HQWH�LP SRUWDQWH�XVDU�XP
HQVDLR�TXH�UHIOLWD�FRP �SUHFLVÓR�D�GRHQØD��SRUWDQWR�VHULD�" WLO�XVDU

DOJXQV�HQVDLRV�EDVHDGRV�HP �FÞOXODV�GLIHUHQWHV�SDUD�HVVH
SURS� VLWR��2 V�FRP SRVWRV�WDP EÞP �GHYHP �VHU�WHVWDGRV�QR�FRQWH[ WR
GH�RXWUDV�YDULDQWHV�SDWRJáQLFDV��SRUTXH�HVVDV�YDULDQWHV�WDP EÞP
FDXVDP �DOWHUDØ� HV�QD�P HVP D�UHJLÓR�GD�SURWHïQD�TXH�D�$UJ� � &\ V�
,VVR�H[ LJLULD�D�FULDØÓR�GH�XP D�OLQKDJHP �FHOXODU�GH�SDFLHQWHV�FRP

DV�RXWUDV�YDULDQWHV�SDWRJáQLFDV�



' HVHQYROYLP HQWR�7HUDSáXWLFR

5HSRVLFLRQDP HQWR�GH�)ÊUP DFRV
8 P D�VHJXQGD�DERUGDJHP �SDUD�LGHQWLILFDU�P HGLFDP HQWRV

FDQGLGDWRV�DR�UHSRVLFLRQDP HQWR�Þ�UHDOL] DU�WULDJHQV�GH�DOWR
UHQGLP HQWR�XWLOL] DQGR�XP �HQVDLR�UHOHYDQWH��,VVR�SRGHULD�VHU�XP

HQVDLR�EDVHDGR�HP �FÞOXODV��SRU�H[ HP SOR��R�WHVWH�GH�UXIRV�GRUVDLV
HP �ILEUREODVWRV�GHVFULWR�DFLP D��%HJHP DQQ�HW�DO���� � � � ����RX�XP

WHVWH�HP �DQLP DLV�SHTXHQRV�R�VXILFLHQWH�SDUD�XVDU�HP �XP
H[ SHULP HQWR�FRP �P DLV�GH�� � � �FRQGLØ� HV��JLULQRV��3DQWKL�HW�DO��

� � � � ��RX�SHL[ HV� ] HEUD��SRU�H[ HP SOR���2 �GHVHQYROYLP HQWR�GH�XP
HQVDLR�DGHTXDGR�SDUD�WULDJHP �GH�DOWR�UHQGLP HQWR�GH
P HGLFDP HQWRV�DSURYDGRV�Þ�XP D�DWLYLGDGH�TXH�HVWÊ

ILQDQFHLUDP HQWH�DR�DOFDQFH�GH�JUXSRV�GH�GHIHVD�GH�SDFLHQWHV�H
WHP �SRWHQFLDO�SDUD�LP SDFWDU�VLJQLILFDWLYDP HQWH�D�EXVFD�SRU

WUDWDP HQWRV�HILFD] HV�

,VDEHOOD��%UDVLO



' HVHQYROYLP HQWR�7HUDSáXWLFR

5HSRVLFLRQDP HQWR�GH
)ÊUP DFRV

2 XWUD�DERUGDJHP �SDUD�R�UHSRVLFLRQDP HQWR�GH�IÊUP DFRV�Þ�DSURYHLWDU
R�IDWR�GH�TXH��DOÞP �GD�' ( ( � � ��DV�SURWHïQDV�&\ ILS�WDP EÞP �HVWÓR
HQYROYLGDV�QR�SURFHVVR�GH�FUHVFLP HQWR�H�P HWÊVWDVH�GR�FÌ QFHU�

3HVTXLVDGRUHV�QD�8 QLYHUVLW\ �RI�* HRUJLD�H�8 QLYHUVLW\ �RI�1 RUWK�&DUROLQD
&KDSHO�+LOO�GHVHQYROYHUDP �FRP SRVWRV�TXH�DOWHUDP �D�IXQØÓR�GR

&RP SOH[ R�5HJXODGRU�: $9( ��/ LP D\ H�HW�DO���� � � � ���( VVHV�FRP SRVWRV
DJHP �HP �FÞOXODV�TXH�H[ SUHVVDP �DV�SURWHïQDV�&\ ILS�WLSR�VHOYDJHP �
P DV�GHWHUP LQDU�VH�HOHV�UHP RYHP �RV�HIHLWRV�QRFLYRV�GDV�YDULDQWHV
SDWRJáQLFDV�GH�&\ ILS� �VHUÊ�XP �SU� [ LP R�SDVVR�LP SRUWDQWH��( P ERUD

HVVHV�WUDWDP HQWRV�DLQGD�HVWHMDP �ORQJH�GH�HVWXGRV�HP �KXP DQRV��HOHV
HVWÓR�VHQGR�GHVHQYROYLGRV�SDUD�XP D�GRHQØD�TXH�DWUDL�XP D�JUDQGH
TXDQWLGDGH�GH�UHFXUVRV��R�TXH�RV�IDUÊ�DYDQØDU�P DLV�UDSLGDP HQWH�GR

TXH�TXDOTXHU�WUDWDP HQWR�HVSHFïILFR�SDUD�' ( ( � � �

8 QLYHUVLGDGH�GD�&DUROLQD�GR�1 RUWH�
&KDSHO�+LOO



' HVHQYROYLP HQWR�7HUDSáXWLFR

2 OLJRQXFOHRWïGHRV�$QWLVVHQVR
$OHOR� VHOHWLYRV

&\ ILS� �HVWÊ�SUHVHQWH�HP �GRLV�DOHORV�HP �FDGD�FÞOXOD��XP �HP
FDGD�FURP RVVRP R�� ���( P �SDFLHQWHV�FRP �' ( ( � � ��XP �DOHOR�Þ
QRUP DO�H�D�RXWUD�F� SLD�FDUUHJD�XP D�YDULDQWH�SDWRJáQLFD��$

YDULDQWH�Þ�P XLWDV�YH] HV�GLIHUHQWH�DSHQDV�SRU�XP
QXFOHRWïGHR�GR�DOHOR�QRUP DO��FKDP DGR�SROLP RUILVP R�GH

QXFOHRWïGHR�" QLFR��RX�61 3��SURQXQFLDGR�~VQLS•���P DV�HVVH
" QLFR�QXFOHRWïGHR�Þ�VXILFLHQWH�SDUD�SURGX] LU�XP D�SURWHïQD

TXH�WHP �XP �HIHLWR�QRFLYR�QD�FÞOXOD�H��HP �" OWLP D�DQÊOLVH��QR
SDFLHQWH��( P �FDP XQGRQJRV��D�UHP RØÓR�GH�DP ERV�RV�DOHORV
GH�&\ ILS� �QÓR�Þ�WROHUDGD��2 V�FDP XQGRQJRV�VHP �QHQKXP D
&\ ILS� �QÓR�VREUHYLYHP �DS� V�R�QDVFLP HQWR��&DP XQGRQJRV

FRP �DSHQDV�XP �DOHOR�GR�JHQH�VREUHYLYHP �DS� V�R
QDVFLP HQWR��HP ERUD�WHQKDP �DOJXP DV�GLIHUHQØDV�GDTXHOHV

FRP �DP ERV�RV�DOHORV��+DQ�HW�DO���� � � � ��* ��+ ��. LP �HW�DO��
� � � � ��=KDQJ�HW�DO���� � � � ��� � � � ���( VVDV�GLIHUHQØDV�QÓR�VÓR

WÓR�JUDYHV�TXDQWR�DV�REVHUYDGDV�QRV�FDP XQGRQJRV
H[ SUHVVDQGR�$UJ� � &\ V�HP �XP �DOHOR��. DQJ�HW�DO���� � � � ��

&RQVLGHUDQGR�HVVHV�GDGRV�GH�FDP XQGRQJRV�MXQWDP HQWH
FRP �R�IDWR�GH�TXH�WRGRV�RV�SDFLHQWHV�FRP �' ( ( � � �HVWXGDGRV

DWÞ�R�P RP HQWR�H[ SUHVVDP �DOJXP D�IRUP D�GH�&\ ILS� ��HP
RSRVLØÓR�D�XP D�YDULDQWH�QXOD���VXJHUH� VH�TXH�R�P HFDQLVP R

GD�GRHQØD�Þ�XP �JDQKR�GH�IXQØÓR��3RUWDQWR��SRGH�VHU
EHQÞILFR�SDUD�RV�SDFLHQWHV�UHP RYHU�R�DOHOR�SDWRJáQLFR�

SDUD�UHYHUWHU�R�JDQKR�GH�IXQØÓR��VH�IRU�SRVVïYHO�ID] á� OR�H
GHL[ DU�R�DOHOR�QRUP DO�QR�OXJDU�



8 P D�DERUGDJHP �WHUDSáXWLFD�FKDP DGD�LQWHUIHUáQFLD�GH�51 $�
VLOHQFLDP HQWR�JáQLFR�RX�NQRFNGRZ Q�SRGHULD�DOFDQØDU�HVVD

UHP RØÓR�VHOHWLYD�GH�DOHOR�GH�&\ ILS� ��8 P �ROLJRQXFOHRWïGHR�TXH�Þ
FRP SOHP HQWDU�DR�51 $�P HQVDJHLUR�GH�&\ ILS� ��XP �ROLJRQXFOHRWïGHR

DQWLVVHQVR�RX�$62 ��SRGHULD�VHU�FRQVWUXïGR�SDUD�FRUUHVSRQGHU
H[ DWDP HQWH��SRU�H[ HP SOR��Î �YDULDQWH�$UJ� � &\ V��&RP R�R�$62 �QÓR
FRUUHVSRQGH�H[ DWDP HQWH�DR�DOHOR�QRUP DO��HOH�QÓR�LQWHUIHULULD�QD

SURGXØÓR�GD�SURWHïQD�QRUP DO��7DLV�ROLJRQXFOHRWïGHRV�GH
VLOHQFLDP HQWR�JáQLFR�DOHOR� HVSHFïILFRV�IRUDP �JHUDGRV�SDUD�D
GRHQØD�GH�+XQWLQJWRQ��&RQUR\ �HW�DO���� � � � ���2 �GHVLJQ�GH�$62 V

DOHOR� HVSHFïILFRV�Þ�GHVFULWR�QR�DUWLJR�H�RV�DXWRUHV�P RVWUDUDP �TXH
R�P ÞWRGR�Þ�DSOLFÊYHO�D�RXWURV�JHQHV�

' HVHQYROYLP HQWR�7HUDSáXWLFR

2 OLJRQXFOHRWïGHRV�$QWLVVHQVR
$OHOR� VHOHWLYRV

$OHOR�WLSR�VHOYDJHP $OHOR�P XWDQWH

,QFRP SDWLELOLGDGH

51 DVH+ �

51 DVH+ �

' HJUDGDØÓR�GR�P 51 $

JDSP HU�$62

6ïWLR�GH�P XWDØÓR



2 �GHVLJQ�GH�XP �$62 �DOHOR� HVSHFïILFR�SDUD�D�YDULDQWH�$UJ� � &\ V
EHQHILFLDULD�D�P DLRULD�GRV�SDFLHQWHV�FRP �' ( ( � � ��P DV�VHULD
DLQGD�P DLV�EHQÞILFR�SURMHWDU�XP �$62 �TXH�SXGHVVH�VLOHQFLDU

TXDOTXHU�DOHOR�SDWRJáQLFR��1 R�ODERUDW� ULR�GH�-RVHSK
' RXJKHUW\ �QD�: DVKLQJWRQ�8 QLYHUVLW\ �RI�6W��/ RXLV�

SHVTXLVDGRUHV�LGHQWLILFDUDP �XP �61 3�~VLOHQFLRVR•�FKDP DGR
UV� � � � � � � �QR�JHQH�&\ ILS� �TXH�QÓR�FDXVD�DOWHUDØÓR�QD

VHTXáQFLD�GD�SURWHïQD�H�Þ�HQFRQWUDGR�HP �DSUR[ LP DGDP HQWH
� � � �GRV�DOHORV��$R�P LUDU�XP D�RX�RXWUD�YHUVÓR�GHVVD�YDULDQWH
VLOHQFLRVD��SRGH�VHU�SRVVïYHO�VLOHQFLDU�R�DOHOR�SDWRJáQLFR�VHP

DIHWDU�R�DOHOR�QRUP DO�

' HVHQYROYLP HQWR�7HUDSáXWLFR

2 OLJRQXFOHRWïGHRV�$QWLVVHQVR
$OHOR� VHOHWLYRV
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' HVHQYROYLP HQWR�7HUDSáXWLFR

7UDWDP HQWRV�VHQGR�LQYHVWLJDGRV
SDUD�WRGDV�DV�' ( ( V

&RP R�D�' ( ( � � �FRP SDUWLOKD�VLQWRP DV�H�SURJQ� VWLFR�FRP
RXWUDV�' ( ( V��YDOH�D�SHQD�H[ SORUDU�WUDWDP HQWRV�TXH�VÓR
HILFD] HV�QR�WUDWDP HQWR�GH�RXWUDV�' ( ( V�H�H[ DP LQDU�VH

HOHV�SRGHP �WHU�XWLOLGDGH�QR�WUDWDP HQWR�GD�' ( ( � � �

%H[ LFDVHULQ

&RP �D�DTXLVLØÓR�GD�/ RQJERDUG�3KDUP DFHXWLFDOV�SHOD�/ XQGEHFN�
R�GHVHQYROYLP HQWR�GR�SULP HLUR�WUDWDP HQWR�YROWDGR�SDUD�WRGDV
DV�' ( ( V�P XGRX� VH�SDUD�XP D�JUDQGH�HP SUHVD�FRP �UHFXUVRV
VLJQLILFDWLYRV�H�H[ SHULáQFLD�HP �OHYDU�P HGLFDP HQWRV
QHXURO� JLFRV�Î �DSURYDØÓR�GH�P HUFDGR��%H[ LFDVHULQ�DJH�HP �XP
UHFHSWRU�GH�VHURWRQLQD�HVSHFïILFR��R�� � +7� &��0 HGLFDP HQWRV
FRP R�D�IHQIOXUDP LQH��TXH�YLVDP �UHFHSWRUHV�GH�VHURWRQLQD�GH
IRUP D�QÓR�VHOHWLYD��UHGX] HP �DV�FULVHV��P DV�FDXVDP �HIHLWRV
FRODWHUDLV�LQGHVHMDGRV��VHGDØÓR�H�GRHQØD�YDOYXODU�FDUGïDFD�
HQWUH�RXWURV���&RP SRVWRV�TXH�DWLYDP �HVSHFLILFDP HQWH�R�� � +7� &
IRUDP �FRQVLGHUDGRV�SURP LVVRUHV�SRUTXH�FDP XQGRQJRV�VHP �� �
+7� &�H[ LEHP �FULVHV�HVSRQWÌ QHDV��7HFRWW�HW�DO���� � � � ��
%H[ LFDVHULQ�UHGX] �FULVHV�HP �SDFLHQWHV�FRP �' ( ( �H�DWÞ�DJRUD�QÓR
OHYDQWRX�VÞULDV�SUHRFXSDØ� HV�GH�VHJXUDQØD��&KDQ�HW�DO���� � � � ��
2 �P HGLFDP HQWR�HVWÊ�DWXDOP HQWH�HP �XP �HQVDLR�GH�)DVH�,,,��R
HVWÊJLR�ILQDO�DQWHV�GD�DSURYDØÓR�FRP HUFLDO�



' HVHQYROYLP HQWR�7HUDSáXWLFR

7UDWDP HQWRV�VHQGR�LQYHVWLJDGRV
SDUD�WRGDV�DV�' ( ( V

%0 %� � � �

6HP HOKDQWH�DR�%H[ LFDVHULQ��R�%0 %� � � � �DWXD�QR�UHFHSWRU�� � +7� &��( OH
HVWÊ�DWXDOP HQWH�HP �XP �HQVDLR�GH�)DVH�� �SDUD�' ( ( ��v�LP SRUWDQWH
QRWDU�TXH�D�IUHTXáQFLD�GH�FULVHV�Þ�R�GHVIHFKR�SULP ÊULR�HP �DP ERV
RV�HVWXGRV�GH�DJRQLVWDV�GH�� � +7� &��%0 %� � � � �H�%H[ LFDVHULQ���( P ERUD
QÓR�WHQKD�KDYLGR�GDGRV�FRQYLQFHQWHV�GH�TXH�D�UHGXØÓR�QDV�FULVHV
LP SDFWH�R�GHVHQYROYLP HQWR�FRJQLWLYR�QD�' ( ( ��R�" QLFR�P HGLFDP HQWR
TXH�GHP RQVWURX�DOJXP D�FDSDFLGDGH�GH�P HOKRUDU�D�FRJQLØÓR�QD
HSLOHSVLD�Þ�D�IHQIOXUDP LQH��6RWR� ,QVXJD�HW�DO���� � � � ���TXH�Þ�XP
DJHQWH�OLEHUDGRU�GH�VHURWRQLQD�TXH�DWXD�HP �WRGRV�RV�UHFHSWRUHV�GH
VHURWRQLQD��3RUWDQWR��Þ�SRVVïYHO�TXH�HVVHV�DJRQLVWDV�GH�VHURWRQLQD
P DLV�EHP �WROHUDGRV��VHOHWLYRV�SDUD�R�UHFHSWRU�� � +7� &��SRVVDP �WHU
XP �EHQHIïFLR�VHP HOKDQWH��P DV�SRGH�VHU�GLIïFLO�SDUD�RV
SHVTXLVDGRUHV�VDEHUHP �VH�WDO�HIHLWR�H[ LVWH�VHP �XP D�P HGLGD�GH
GHVIHFKR�DSURSULDGD��YHU�SU� [ LP D�VHØÓR��

5HOXWULJLQH

$�3UD[ LV�3UHFLVLRQ�0 HGLFLQH�GHVHQYROYHX�XP �EORTXHDGRU�GH�FDQDO�GH
V� GLR�TXH�P RVWURX�HILFÊFLD�HP �P RGHORV�DQLP DLV�GH�HSLOHSVLDV�QÓR
UHODFLRQDGDV�D�FDQDLV�GH�V� GLR��$ �HP SUHVD�GHP RQVWURX�HILFÊFLD�HP
SDFLHQWHV�FRP �6&1 � $� 6&1 � $�H�HVWÊ�H[ SDQGLQGR�RV�HVWXGRV�SDUD
LQFOXLU�WRGRV�RV�SDFLHQWHV�FRP �' ( ( ��( P ERUD�D�HP SUHVD�DILUP H�TXH
~WRGDV�DV�' ( ( V�JHQHWLFDP HQWH�LP SXOVLRQDGDV�UHVXOWDP �HP
KLSHUDWLYDØÓR�GH�FDQDLV�GH�V� GLR•��VHULD�LP SRUWDQWH�WHVWDU�R
FRP SRVWR�HP �XP �P RGHOR�GH�' ( ( � � �SDUD�JDUDQWLU�TXH�DV�FULVHV
QHVVHV�P RGHORV�WDP EÞP �VHMDP �UHGX] LGDV�



' HVHQYROYLP HQWR�7HUDSáXWLFR

5DYLFWL

2 �P HGLFDP HQWR�5DYLFWL�GD�$P JHQ��RX�IHQLOEXWLUDWR�GH�JOLFHURO��Þ�XVDGR
SDUD�FRQWURODU�RV�QïYHLV�GH�DP 
 QLD�HP �GLVW" UELRV�GR�FLFOR�GD�XUHLD��2
P HGLFDP HQWR�P RVWURX�DWLYLGDGH�DQWLFULVH�HP �P RGHORV�GH�HSLOHSVLD
6/&� $� �H�67; %3� ��3HVTXLVDGRUHV�QD�: HLOO�&RUQHOO�0 HGLFLQH�HVWÓR
FRQGX] LQGR�XP �HVWXGR�GR�P HGLFDP HQWR�HP �WRGDV�DV�' ( ( V��VHJXLQGR
XP �EUDØR�LQLFLDO�DSHQDV�FRP �SDFLHQWHV�6/&� $� �H�67; %3� ��6WRQH�HW�DO��
� � � � ��

( SLGLROH[ � &DQDELGLRO� › OHR�GH�&%'

$�) ' $ �DSURYRX�R�( SLGLROH[ �SDUD�WUDWDU�GXDV�IRUP DV�GH�' ( ( ��VïQGURP H
GH�' UDYHW�H�VïQGURP H�GH�/ HQQR[ � * DVWDXW��HP �� � � � ��~2 V�GDGRV
DWXDOP HQWH�GLVSRQïYHLV�VXJHUHP �TXH�D�UHVSRVWD�DR�WUDWDP HQWR�FRP
XP D�VROXØÓR�DOWDP HQWH�SXULILFDGD�Î �EDVH�GH�� OHR�GH�&%' �GHULYDGR�GH
SODQWDV�SRGH�VHU�YLVWD�HP �SDFLHQWHV�HP �XP D�DP SOD�JDP D�GH
GLVW" UELRV�GH�HSLOHSVLD�H�HWLRORJLDV�•��/ DWWDQ] L�HW�DO���� � � � ��8 P �UHODWR�GR
WUDWDP HQWR�EHP � VXFHGLGR�GH�XP �" QLFR�SDFLHQWH�FRP �' ( ( � � �FRP
FDQDELGLRO��GH�* � HV�HW�DO���� � � � ��QÓR�FRQWÞP �QHQKXP D�LQIRUP DØÓR
VREUH�D�GRVH��HVTXHP D�RX�IRQWH�GR�P HGLFDP HQWR��GLILFXOWDQGR�DYDOLDU
D�HILFÊFLD�GHVWH�WUDWDP HQWR�

' LHWD�FHWRJáQLFD�RX�GH�$WNLQV�P RGLILFDGD

$OJXP DV�IRUP DV�GH�' ( ( ��LQFOXLQGR�D�VïQGURP H�GH�' UDYHW��UHVSRQGHP
EHP �D�XP D�GLHWD�FHWRJáQLFD��6KDUP D�	 �7ULSDWKL��� � � � ���1 R�HQWDQWR�
DOJXQV�VXEWLSRV�GH�' ( ( �QÓR�VÓR�UHFHSWLYRV�D�HVVH�WUDWDP HQWR�H�D�GLHWD
SRGH��QD�YHUGDGH��SLRUDU�RV�SDFLHQWHV��. R�HW�DO���� � � � ���&RP R�QÓR�KÊ
UHODWRV�QD�OLWHUDWXUH�VREUH�D�HILFÊFLD�GHVWH�WUDWDP HQWR���Þ�P HOKRU��FRP R
FRP �TXDOTXHU�LQWHUYHQØÓR��SURFHGHU�FRP �FDXWHOD�



&RQIRUP H�UHODWDGR�DFLP D��SDLV�GH�SDFLHQWHV�FRP �' ( ( � �
H[ SUHVVDUDP �TXH��HP ERUD�R�FRQWUROH�GDV�FULVHV�VHMD�LP SRUWDQWH��R

DWUDVR�QR�GHVHQYROYLP HQWR�GHYH�VHU�FRQVLGHUDGR�WÓR�UHOHYDQWH
TXDQWR��RX�DWÞ�P DLV��QD�DYDOLDØÓR�GD�HILFÊFLD�GH�XP D�WHUDSLD��

' HVHQYROYHU�XP D�LQWHUYHQØÓR�WHUDSáXWLFD�TXH�WUDWH�HVVHV�VLQWRP DV
QÓR�UHODFLRQDGRV�Î V�FULVHV�H[ LJLUÊ�XP D�P DQHLUD�GH�P HGLU�D

P HOKRUD�QR�SDFLHQWH��( VVDV�P HGLGDV�GH�GHVIHFKR��VHMDP �XVDGDV
HP �KLVW� ULD�QDWXUDO�RX�HQVDLRV�FOïQLFRV�LQWHUYHQFLRQDLV��GHYHP �VHU�

���� ������5HOHYDQWHV�SDUD�D�TXDOLGDGH�GH�YLGD�H�EHP � HVWDU�GR
SDFLHQWH

���� ������$SOLFDGDV�FRQVLVWHQWHP HQWH�SRU�GLIHUHQWHV�DYDOLDGRUHV
FOïQLFRV�H�HP �GLIHUHQWHV�ORFDLV

���� �����6HQVïYHLV�Î �P XGDQØD��VHMD�P HOKRUD�RX�SLRUD

$OÞP �GR�WUDWDP HQWR�GH�)DVH�� �GD�6WRNH�7KHUDSHXWLFV� %LRJHQ
SDUD�D�VïQGURP H�GH�' UDYHW��] RUHYXQHUVHQ��RV�HQVDLRV�FOïQLFRV

HVWXGDQGR�WUDWDP HQWRV�P RGLILFDGRUHV�GD�GRHQØD�SDUD�' ( (
DLQGD�HVWÓR�HP �VHXV�HVWÊJLRV�LQLFLDLV��$LQGD�KÊ�WHP SR�SDUD�VH
SUHSDUDU�SDUD�HQVDLRV�FOïQLFRV�SDUD�WUDWDP HQWRV�P RGLILFDGRUHV

GD�GRHQØD�GH�XP D�P DQHLUD�TXH�JDUDQWD�TXH�P HGLFDP HQWRV
HILFD] HV�FKHJXHP �DRV�SDFLHQWHV�TXH�SUHFLVDP �GHOHV�

' HVHQYROYLP HQWR�7HUDSáXWLFR

( QVDLRV�FOïQLFRV�SDUD�' ( ( V



' HVHQYROYLP HQWR�7HUDSáXWLFR

( QVDLRV�FOïQLFRV�SDUD�' ( ( V
0 HVP R�TXH�P XLWRV�P HGLFDP HQWRV�WHQKDP �VLGR�LQYHVWLJDGRV�H
DSURYDGRV�SDUD�UHGX] LU�D�FDUJD�GH�FULVHV�HP �SDFLHQWHV�FRP
GLIHUHQWHV�IRUP DV�GH�HSLOHSVLD��P HGLU�VH�XP �P HGLFDP HQWR

UHGX] �D�FDUJD�GH�FULVHV�DLQGD�QÓR�Þ�WÓR�VLP SOHV�RX�FRQILÊYHO
TXDQWR�RV�LQYHVWLJDGRUHV�JRVWDULDP �SDUD�SURYDU

ULJRURVDP HQWH�TXH�XP �P HGLFDP HQWR�Þ�HILFD] ��$V�FULVHV
JHUDOP HQWH�DFRQWHFHP �HP �FDVD��SRGHP �RFRUUHU�D�TXDOTXHU

KRUD�GR�GLD�RX�GD�QRLWH��H�P HVP R�RV�FXLGDGRUHV�P DLV�DWHQWRV
H�REVHUYDGRUHV�QHP �VHP SUH�FRQVHJXHP �GHWHUP LQDU�TXH�WLSR

GH�FULVH�R�SDFLHQWH�HVWÊ�H[ SHULP HQWDQGR��TXDQGR�FRP HØRX�RX
R�TXH�D�GHVHQFDGHRX��$SHVDU�GHVVD�OLP LWDØÓR��D�P DLRULD�GRV
WUDWDP HQWRV�LQYHVWLJDGRV�SDUD�' ( ( �XVDUÊ�XP D�FRQWDJHP �GD

FDUJD�GH�FULVHV�FRP R�P HGLGD�GH�GHVIHFKR�SULP ÊULD�

* LXVHSSH�H�VXD�IDP ïOLD��,WÊOLD



' HVHQYROYLP HQWR�7HUDSáXWLFR

2 �,QFKVWRQH�3URMHFW�
&RP R�HVSHUD� VH�TXH�DV�WHUDSLDV�GH�SUHFLVÓR�QÓR�DSHQDV�UHGX] DP �D

IUHTXáQFLD�H�D�LQWHQVLGDGH�GDV�FULVHV��P DV�WDP EÞP �P HOKRUHP �R
GHVHQYROYLP HQWR�FHUHEUDO�H�D�GHILFLáQFLD�LQWHOHFWXDO��DV�P HGLGDV�GH

GHVIHFKR�QRV�HQVDLRV�FOïQLFRV�GHYHP �VHU�VHQVïYHLV�Î �P XGDQØD�HVSHUDGD�
2 �' HYHORSP HQWDO�( SLOHSWLF�( QFHSKDORSDWK\ �3URMHFW��' ( ( � 3��LQLFLRX�XP
SURJUDP D�SDUD�GHVHQYROYHU�HVVDV�P HGLGDV�GH�GHVIHFKR��FKDP DGR

,QFKVWRQH�3URMHFW��SRUTXH�Þ�IRFDGR�HP �P HOKRULDV�P HQRUHV�GR�TXH�DV
P HGLGDV�GH�P DUFRV�WïSLFRV���2 �SURMHWR�LQFOXL�DGDSWDU�P ÞWRGRV�GH

P HGLØÓR�GH�KDELOLGDGHV�SDUD�FULDQØDV�FRP �GHILFLáQFLD�YLVXDO�
GHWHUP LQDU�R�TXH�XP D�P XGDQØD�VLJQLILFDWLYD�QD�IXQØÓR�P RWRUD
UHSUHVHQWD�SDUD�SDLV�GH�FULDQØDV�FRP �' ( ( ��H�GHVHQYROYHU�QRYDV

P HGLGDV�GH�GHVIHFKR�DSURSULDGDV�SDUD�SDFLHQWHV�TXH�SRGHP �WHU
GHVHP SHQKR�QR�~SLVR•�GDV�HVFDODV�GH�GHVHQYROYLP HQWR�SDGUÓR�%D\ OH\

RX�9LQHODQG��+HFNHU�HW�DO���� � � � ���0 HGLU�TXDOTXHU�P HOKRULD�TXH�XP
WUDWDP HQWR�WUDJD�VHUÊ�GLIïFLO�H�H[ LJLUÊ�QRYDV�IHUUDP HQWDV�SDUD�FDSWXUDU

FRP �SUHFLVÓR�JDQKRV�VXWLV�HP �SDFLHQWHV�TXH�FRP HØDP �FRP
FRP SURP HWLP HQWR�SURIXQGR�

2 �,QFKVWRQH�3URMHFW�YLVD�DFHOHUDU�R�GHVHQYROYLP HQWR�GH�P HGLGDV�GH
GHVIHFKR�DWÞ�R�SRQWR�GH�DSURYDØÓR�GD�) ' $ �SDUD�SDFLHQWHV�FRP �' ( ( ��7DLV

P HGLGDV�GH�GHVIHFKR�GHYHP �VHU�P DLV�VHQVïYHLV�D�P HOKRULDV
LQFUHP HQWDLV�GR�TXH�DV�IHUUDP HQWDV�TXH�WáP �VLGR�XVDGDV�SDUD�DWUDVRV

GH�GHVHQYROYLP HQWR�P HQRV�JUDYHV��2 �SURMHWR�UH" QH�GRP ïQLRV
FRP SRUWDP HQWDLV�H�D�P HQRU�P HOKRULD�TXH�RV�FXLGDGRUHV�FRQVLGHUDULDP
LP SRUWDQWH�H�LGHQWLILFD�SDGU� HV�QRV�GDGRV��' RZ QV�HW�DO���� � � � ���( VWH�Þ

XP �SULP HLUR�SDVVR�QR�GHVHQYROYLP HQWR�H�VHOHØÓR�GH�DYDOLDØ� HV�GH
GHVIHFKRV�FOïQLFRV�TXH�SRGHULDP �VHU�XVDGDV�HP �HQVDLRV�FOïQLFRV�SDUD

' ( ( V�Î �P HGLGD�TXH�QRYRV�WUDWDP HQWRV�VÓR�WHVWDGRV�



3XUSRVH 3URMHFW
/ RFDWLRQ�

,QYHVWLJDWRU

2WLP L] DU�D�HILFÊFLD�GRV
WUDWDP HQWRV�GH�FULVHV

H[ LVWHQWHV

&ROHWDU�UHVXOWDGRV�GH
WUDWDP HQWR�GH

SDFLHQWHV�H�IRUP DU
XP D�RSLQLÓR�GH

FRQVHQVR

7RGRV�RV�FOïQLFRV�GH
' ( ( � �

&RP SDUDU�( ( * V�GH
SDFLHQWHV�FRP �' ( ( � � �FRP

RXWURV�GLVW" UELRV
%DQFR�GH�( ( *

&RP ELQHG�%UDLQ�
WRGRV�RV�FOïQLFRV�GH

' ( ( � �

3URQWLGÓR�SDUD�HQVDLRV
FOïQLFRV

3DUWLFLSDU�GR
,QFKVWRQH�3URMHFW�HP
Z Z Z�LQFKVWRQHSURMHF

W�RUJ

7RGRV�RV�FXLGDGRUHV�H
FOïQLFRV�GH�' ( ( � �

2 �TXH�D�&\ ILS� �1 HWZ RUN�H�DOLDGRV�SRGHP
ID] HU�SDUD�DMXGDU"



&RQFOXV� HV

&RP SDUDGR�Î V�IRUP DV�P DLV�FRP XQV�GH�' ( ( ��VïQGURP H�GH
' UDYHW� 6&1 � $��6&1 � $��&' . / � ���R�GHVHQYROYLP HQWR�GH

WUDWDP HQWRV�SDUD�D�' ( ( � � �HVWÊ�HP �XP �HVWÊJLR�LQLFLDO��1 R
HQWDQWR��OLØ� HV�DSUHQGLGDV�FRP �R�WUDWDP HQWR�GHVVDV�RXWUDV
' ( ( V�IDUÓR�FRP �TXH�RV�WUDWDP HQWRV�SDUD�' ( ( � � �SDVVHP �GD

GHVFREHUWD�FLHQWïILFD�SDUD�HVWXGRV�FOïQLFRV�H�SDUD�R
DWHQGLP HQWR�DR�SDFLHQWH�P DLV�UDSLGDP HQWH��2 �HVWXGR�GD

IXQØÓR�GD�&\ ILS� �HP �FRQWH[ WRV�GLIHUHQWHV�GD�' ( ( � � �WDP EÞP
LP SXOVLRQDUÊ�D�SHVTXLVD��HP ERUD�D�DSOLFDELOLGDGH�GRV

UHVXOWDGRV�GD�FLáQFLD�EÊVLFD�SRVVD�QÓR�VHU�LP HGLDWDP HQWH
DSDUHQWH��2 V�FXLGDGRUHV�GH�SDFLHQWHV�SRGHP �DFHOHUDU�HVVH

SURFHVVR�GLUHWDP HQWH�GRDQGR�DP RVWUDV�ELRO� JLFDV��SDUD�FULDU
P RGHORV�GH�GRHQØD�EDVHDGRV�HP �FÞOXODV���SDUWLFLSDQGR�GH

HVWXGRV�GH�KLVW� ULD�QDWXUDO��SDUD�SUHYHU�P HOKRU�R�FXUVR�FOïQLFR�
SURGX] LQGR�GDGRV�TXH�SRGHP �DWXDU�FRP R�XP �JUXSR�SODFHER

YLUWXDO�SDUD�SHTXHQRV�HVWXGRV��H�DSRLDQGR�RV�HVWÊJLRV�LQLFLDLV
H�DUULVFDGRV�GD�SHVTXLVD��2 UJDQL] DØ� HV�FRP R�D�&\ ILS� �1 HWZ RUN

WDP EÞP �GHVHP SHQKDP �XP �SDSHO�LP SRUWDQWH�QD�SHVTXLVD
FLHQWïILFD�DR�UHXQLU�LQYHVWLJDGRUHV�GH�P XQGRV�P XLWR�GLIHUHQWHV
TXH�SRGHP �DSUHQGHU�XQV�FRP �RV�RXWURV��( P �P DUØR�GH�� � � � ��D
&\ ILS� �1 HWZ RUN�RUJDQL] RX�XP D�UHXQLÓR�YLUWXDO�RQGH�FLHQWLVWDV

HVWXGDQGR�FRP SRUWDP HQWR�GH�EXVFD�SRU�FRFDïQD�HP
FDP XQGRQJRV��UHVSRVWDV�D�UXïGRV�HP �SHL[ HV� ] HEUD�

RUJDQL] DØÓR�GH�ILODP HQWRV�GH�DFWLQD�H�HQFHIDORSDWLD�HSLOÞSWLFD
WURFDUDP �LGHLDV�H�LQLFLDUDP �FRODERUDØ� HV��( VVH�SDSHO�FRP R

FHQWUR�GD�UHGH�Þ�XP �FRP SRQHQWH�LQHVWLP ÊYHO�GR�SURFHVVR�GH
GHVFREHUWD�FLHQWïILFD�



* ORVVÊULR

$FWLQD�v�XP D�SURWHïQD�TXH�IRUP D�ILODP HQWRV�RX�FDERV�GHQWUR
GDV�FÞOXODV

$JRQLVWD�v�XP D�VXEVWÌ QFLD�TXH�DWLYD�XP �UHFHSWRU�SDUD
WUDQVP LWLU�XP �VLQDO�SDUD�GHQWUR�GH�XP D�FÞOXOD�

$OHOR�v�XP D�F� SLD�GH�XP �JHQH��JHUDOP HQWH�XVDGR�QR�FRQWH[ WR
HP �TXH�XP �SDFLHQWH�WHP �GRLV�DOHORV�GLIHUHQWHV��

$UJLQLQD�v�XP �GRV�� � �DP LQRÊFLGRV�H�XP �ORFDO�IUHTXHQWH�GH
YDULDQWHV�SDWRJáQLFDV�

$[ 
 QLR�v�XP D�ORQJD�SURMHØÓR�TXH�VH�HVWHQGH�GR�FRUSR�GR
QHXU
 QLR�SDUD�RXWUD�FÞOXOD�

%ORTXHDGRU�GH�FDQDO�GH�V� GLR�v�XP D�FODVVH�GH�VXEVWÌ QFLDV�TXH
UHGX] HP �R�IOX[ R�GH�V� GLR�DWUDYÞV�GH�XP D�P HP EUDQD�FHOXODU�
( VWD�FODVVH�LQFOXL�WR[ LQDV�QDWXUDLV��P HGLFDP HQWRV�SDUD�GRU�
P HGLFDP HQWRV�SDUD�DUULWP LD�FDUGïDFD��EHP �FRP R
DQWLFRQYXOVLYDQWHV

&LWRHVTXHOHWR�v�D�UHGH�GH�ILODP HQWRV��LQFOXLQGR�ILODP HQWRV�GH
DFWLQD��TXH�GÓR�ULJLGH] �D�XP D�FÞOXOD�H�SHUP LWHP �TXH�HOD�VH
P RYD�

&RUUHODØÓR�JHQ� WLSR� IHQ� WLSR�v�XP D�FRP SDUDØÓR�GDV�YDULDQWHV
SDWRJáQLFDV��VHTXáQFLD�JáQLFD��FRP �FDUDFWHUïVWLFDV�IïVLFDV�
FRP R�VLQDLV�H�VLQWRP DV�GD�GRHQØD�



' H�QRYR�v�XP D�YDULDQWH�SDWRJáQLFD�TXH�QÓR�Þ�KHUGDGD�GH
QHQKXP �GRV�SDLV�

' HQGULWR�v�XP D�GDV�YÊULDV�SURMHØ� HV�FXUWDV�TXH�VH�HVWHQGHP �D
SDUWLU�GR�FRUSR�GH�XP �QHXU
 QLR��JHUDOP HQWH�R�D[ 
 QLR�GH�XP
QHXU
 QLR�VH�FRQHFWD�DR�GHQGULWR�GH�RXWUR�QHXU
 QLR�

' HVQDWXUDU�v�XP �SURFHVVR�QR�TXDO�D�IRUP D�WULGLP HQVLRQDO�GH
XP D�SURWHïQD�Þ�DOWHUDGD�GH�P RGR�TXH�HOD�QÓR�H[ HFXWD�P DLV�VXD
IXQØÓR�QRUP DO��$�SURWHïQD�JHUDOP HQWH�VH�WRUQD�LQVRO" YHO��$
DOEXP LQD�QD�FODUD�GR�RYR�Þ�GHVQDWXUDGD�TXDQGR�R�RYR�Þ
FR] LGR�

' LQÌ P LFD�P ROHFXODU�v�R�P RYLP HQWR�UÊSLGR�GH�SDUWHV�GH�XP D
P ROÞFXOD�HP �UHODØÓR�D�RXWUDV�SDUWHV�

' RHQØD�XOWUDUUDUD�v�XP D�GRHQØD�TXH�DIHWD�P HQRV�GH�� �HP
� � �� � � �SHVVRDV�

' RP LQDQWH�v�XP D�FRQGLØÓR�JHQÞWLFD�QD�TXDO�XP �DOHOR�GH�XP
JHQH�FRQWUROD�R�IHQ� WLSR�GR�RUJDQLVP R��QÓR�LP SRUWD�TXDO�VHMD�R
RXWUR�DOHOR��FRP R�ROKRV�FDVWDQKRV��

( GLØÓR�JHQ
 P LFD�v�XP �P ÞWRGR�GH�DOWHUDU�D�VHTXáQFLD�GH�' 1 $
HP �XP �RUJDQLVP R�YLYR��VHMD�SDUD�FULDU�XP �P RGHOR�GH�GRHQØD
RX�SDUD�FXUDU�XP D�GRHQØD�HP �XP �SDFLHQWH�

( QVDLR�FOïQLFR�GH�)DVH�� �v�XP �HVWXGR�FOïQLFR�TXH�GHWHUP LQD
TXDQWR�GH�XP �P HGLFDP HQWR�Þ�VHJXUR�SDUD�GDU�DRV�SDFLHQWHV
�Î V�YH] HV�UHDOL] DGR�HP �LQGLYïGXRV�VDXGÊYHLV��



( QVDLR�FOïQLFR�GH�)DVH�� �v�XP �HVWXGR�FOïQLFR�TXH�GHWHUP LQD�TXDO
GRVH�GH�P HGLFDP HQWR�Þ�HILFD] �HP �SDFLHQWHV

( QVDLR�FOïQLFR�GH�)DVH�� �v�XP �HVWXGR�FOïQLFR�TXH�GHWHUP LQD�VH
XP �P HGLFDP HQWR�Þ�HOHJïYHO�SDUD�GLVWULEXLØÓR�FRP HUFLDO�
( QVDLR�FOïQLFR�LQWHUYHQFLRQDO�v�XP �HVWXGR�FOïQLFR�QR�TXDO�XP
WUDWDP HQWR�Þ�GDGR�DR�SDFLHQWH�SDUD�GHWHUP LQDU�VH�R
WUDWDP HQWR�Þ�HILFD] �

( VWDELOLGDGH�WÞUP LFD�v�D�FDSDFLGDGH�GH�XP D�SURWHïQD�GH�UHVLVWLU
Î �GHVQDWXUDØÓR�HP �UHVSRVWD�DR�FDORU��( VVD�SURSULHGDGH
JHUDOP HQWH�Þ�DOWHUDGD�TXDQGR�XP D�VXEVWÌ QFLD�VH�OLJD�Î
SURWHïQD��SRUWDQWR��D�HVWDELOLGDGH�WÞUP LFD�Þ�XP D�P DQHLUD
UHODWLYDP HQWH�VLP SOHV�GH�WULDU�FRP SRVWRV�SDUD�XP D�DWLYLGDGH
ELRO� JLFD�HVSHFïILFD�

( VWXGR�GH�KLVW� ULD�QDWXUDO�v�XP �HVWXGR�FOïQLFR�QR�TXDO�GDGRV�GH
SDFLHQWHV�VÓR�FROHWDGRV�DR�ORQJR�GR�WHP SR�VHP �WUDWDP HQWR��RX
FRP �XP �SDGUÓR�GH�WUDWDP HQWR�FRQVLVWHQWH��SDUD�FROHWDU
LQIRUP DØ� HV�VREUH�FRP R�XP D�GRHQØD�JHUDOP HQWH�SURJULGH�

)LEUREODVWR�v�XP �WLSR�GH�FÞOXOD�TXH�Þ�HQFRQWUDGR�HP �P XLWDV
SDUWHV�GR�FRUSR�H�Þ�IÊFLO�GH�XVDU�SDUD�FULDU�XP D�OLQKDJHP
FHOXODU�

)ÊUP DFR�UHSRVLFLRQDGR�v�XP �P HGLFDP HQWR�TXH�IRL�DSURYDGR
SDUD�GLVWULEXLØÓR�FRP HUFLDO�SDUD�XP D�GRHQØD�H�TXH�Þ�HILFD] �QR
WUDWDP HQWR�GH�RXWUD�GRHQØD�

* DQKR�GH�IXQØÓR�v�XP D�DOWHUDØÓR�TXH�GÊ�D�XP D�SURWHïQD
XP D�QRYD�DWLYLGDGH��QR�FRQWH[ WR�GH�GRHQØD�JHQÞWLFD��D
QRYD�DWLYLGDGH�Þ�JHUDOP HQWH�SUHMXGLFLDO�Î �VD" GH��



+LSRWRQLD�v�SHUGD�GH�IRUØD�H�FRQWUROH�P XVFXODU�
,Q�VLOLFR�v�XP �H[ SHULP HQWR�TXH�RFRUUH�HP �XP �FRP SXWDGRU
XVDQGR�GDGRV�IRUQHFLGRV�SRU�XP �SHVTXLVDGRU�

/ LQKDJHP �FHOXODU�v�XP D�FÞOXOD�P RGLILFDGD�GH�XP �SDFLHQWH�RX
DQLP DO�TXH�YLYH�HP �XP D�LQFXEDGRUD�H�SRGH�VHU�P XOWLSOLFDGD
YÊULDV�YH] HV�SDUD�IRUQHFHU�P DWHULDO�GH�SHVTXLVD�SDUD�YÊULRV
H[ SHULP HQWRV��$V�OLQKDJHQV�FHOXODUHV�WDP EÞP �SRGHP �VHU
FRQJHODGDV�H�WUDQVIHULGDV�GH�XP �ODERUDW� ULR�SDUD�RXWUR�

0 HGLGD�GH�GHVIHFKR�v�XP D�P HGLGD�XVDGD�HP �XP �HQVDLR�FOïQLFR
SDUD�GHWHUP LQDU�D�JUDYLGDGH�GD�GRHQØD��SURJUHVVÓR�RX
UHVSRVWD�D�XP �WUDWDP HQWR�

0 RGHOR�GH�FDP XQGRQJR�FRQGLFLRQDO�v�XP �FDP XQGRQJR
JHQHWLFDP HQWH�P RGLILFDGR�TXH�SHUP LWH�DRV�SHVTXLVDGRUHV
FRQWURODU�RQGH�H�TXDQGR�XP D�YDULDQWH�SDWRJáQLFD�Þ�H[ SUHVVD�

1 HXWU� ILOR�v�XP D�FÞOXOD�VDQJXïQHD�HQYROYLGD�QR�FRP EDWH�D
FHUWRV�WLSRV�GH�LQIHFØÓR�

1 RFDXWH�v�UHP RØÓR�GH�XP �JHQH�GR�' 1 $�SDUD�FULDU�XP �P RGHOR
EDVHDGR�HP �FÞOXODV�RX�DQLP DO�

1 XFOHRWïGHR�v�XP D�XQLGDGH�GH�' 1 $�RX�51 $�TXH�FRP S� H�R
F� GLJR�JHQÞWLFR��$��7��* �RX�&�QR�' 1 $�

1 ÓR�VHOHWLYR�v�XP D�VXEVWÌ QFLD�TXH�DIHWD�P XLWRV�DOYRV
ELRO� JLFRV�GLIHUHQWHV�

2 OLJRQXFOHRWïGHR�DQWLVVHQVR��$62 ��v�XP D�FDGHLD�GH
QXFOHRWïGHRV�TXH�FRP SOHP HQWD�XP D�VHTXáQFLD�GH�51 $�RX�' 1 $
H��SRUWDQWR��OLJD� VH�DR�51 $�RX�' 1 $�HP �XP �ORFDO�HVSHFïILFR�



3HUGD�GH�IXQØÓR�v�XP D�DOWHUDØÓR�TXH�UHP RYH�D�IXQØÓR�QRUP DO
GH�XP D�SURWHïQD��QR�FRQWH[ WR�GH�GRHQØD�JHQÞWLFD��D�SHUGD�Þ
SUHMXGLFLDO�Î �VD" GH��

5HFHSWRU�GH�VHURWRQLQD�v�XP D�IDP ïOLD�GH�SURWHïQDV�TXH�GHWHFWDP
R�QHXURWUDQVP LVVRU�VHURWRQLQD�H�WUDQVP LWHP �XP �VLQDO�SDUD
GHQWUR�GH�XP D�FÞOXOD��( VVHV�UHFHSWRUHV�VÓR�UHVSRQVÊYHLV�SHOD
DWLYLGDGH�GH�P XLWDV�VXEVWÌ QFLDV�SVLFRDWLYDV��LQFOXLQGR
WUDWDP HQWRV�SDUD�WUDQVWRUQRV�P HQWDLV�

51 $�P HQVDJHLUR�RX�P 51 $�v�XP �ROLJRQXFOHRWïGHR�SURGX] LGR�SRU
XP D�FÞOXOD�TXH�FRQWÞP �DV�LQVWUXØ� HV�SDUD�ID] HU�XP D�SURWHïQD�

5XIRV�GRUVDLV�v�XP �DQHO�GH�ILODP HQWRV�GH�DFWLQD�TXH�Þ
HQFRQWUDGR�QR�WRSR�GH�P XLWRV�ILEUREODVWRV�FXOWLYDGRV�

6HTXHQFLDP HQWR�FRP SOHWR�GR�H[ RP D�v�XP �P ÞWRGR�GH�DYDOLDU
WRGRV�RV�JHQHV�H[ SUHVVRV�HP �XP �SDFLHQWH�SDUD�HQFRQWUDU
SRWHQFLDLV�YDULDQWHV�SDWRJáQLFDV��( VWH�P ÞWRGR�VHTXHQFLD�DSHQDV
FHUFD�GH�� � �GR�JHQRP D�H�QÓR�SRGH�DYDOLDU�YDULDQWHV�TXH�HVWÓR
IRUD�GRV�JHQHV�H[ SUHVVRV��R�TXH�SRGH�WHU�HIHLWRV�QD�VD" GH�

6HTXHQFLDP HQWR�FRP SOHWR�GR�JHQRP D�v�XP �P ÞWRGR�GH�DYDOLDU
WRGR�R�' 1 $�GH�XP �SDFLHQWH�SDUD�HQFRQWUDU�YDULDQWHV
SDWRJáQLFDV��( VWH�P ÞWRGR�Þ�P DLV�FDUR�GR�TXH�R�VHTXHQFLDP HQWR
FRP SOHWR�GR�H[ RP D�H�RV�UHVXOWDGRV�VÓR�P DLV�GLIïFHLV�GH
LQWHUSUHWDU�

7HUDSLD�GH�UHSRVLØÓR�JáQLFD�v�XP �WUDWDP HQWR�TXH�HQWUHJD�XP D
QRYD�F� SLD�VDXGÊYHO�GH�XP �JHQH�SDUD�FHUWRV�WHFLGRV�HP �XP
SDFLHQWH�



7LSR�VHOYDJHP �v�XP D�VHTXáQFLD�JHQÞWLFD�TXH�HVWÊ�OLYUH�GH
YDULDQWHV�GHOHWÞULDV��RX�XP �DQLP DO�TXH�QÓR�WHP �YDULDQWHV
SDWRJáQLFDV�HP �QHQKXP �JHQH��(VWD�GHILQLØÓR�QXQFD�Þ�DEVROXWD�
XP D�YH] �TXH�TXDOTXHU�DOWHUDØÓR�QD�VHTXáQFLD�JáQLFD�SRGH�WHU�XP
HIHLWR�QD�VD" GH�DQLP DO�VRE�FHUWDV�FRQGLØ� HV��3RU�H[ HP SOR��DP EDV
DV�OLQKDJHQV�GH�FDP XQGRQJRV�&� � %O� � -�H�&� � %O� � 1 �VÓR
FRQVLGHUDGDV�WLSR�VHOYDJHP ��P DV�D�&� � %O� � 1 �WHP �XP D�YDULDQWH�HP
&\ ILS� �TXH�DIHWD�R�FRP SRUWDP HQWR�GH�EXVFD�SRU�UHFRP SHQVD�

9DULDQWH�QXOD�v�XP D�YDULDQWH�JHQÞWLFD�TXH�UHVXOWD�HP �QHQKXP D
SURWHïQD�IXQFLRQDO��VHP HOKDQWH�Î �SHUGD�GH�IXQØÓR��

9DULDQWH�SDWRJáQLFD�v�XP D�VHTXáQFLD�DOWHUQDWLYD�GH�XP �JHQH�TXH
UHVXOWD�HP �XP D�GRHQØD�JHQÞWLFD�

)LQ�H�VXD�IDP ïOLD��6XïØD



/ LQKD�GR�7HP SR�GD�3HVTXLVD�VREUH�&\ ILS�
$�P DQHLUD�P DLV�VLP SOHV�GH�YLVXDOL] DU�HVVDV�SXEOLFDØ� HV�Þ�DFHVVDU

KWWSV�� � SXEP HG�QFEL�QOP �QLK�JRY� �H�LQVHULU�R�30 ,' �QD�EDUUD�GH
SHVTXLVD�

� � � � 6DOOHU�( ��7RP �( ��%UXQRUL�0 ��2 WWHU�0 ��( VWUHLFKHU�$��0 DFN�' + �
,JJR�5��
,QFUHDVHG�DSRSWRVLV�LQGXFWLRQ�E\ �� � � ) �P XWDQW�S� � ��
( 0 %2 �-��� � � � �$XJ�� � �� � �� � ��� � � � � � � �
30 ,' ��� � � � � � � �

�&\ ILS� �IRL�LGHQWLILFDGR�SHOD�SULP HLUD�YH] �HP �XP D
WULDJHP �GH�JHQHV�TXH�VÓR�DIHWDGRV�SRU�XP �IDWRU�GH
WUDQVFULØÓR�P XWDQWH�FKDP DGR�S� � ��2 V�DXWRUHV
FKDP DUDP �R�JHQH�GH�� � � ) � VSHFLILF�S� � �LQGXFLEOH�51 $�RX
3,5� � � ��( OHV�QÓR�VDELDP �D�IXQØÓR�GR�JHQH�

� � � � 6SUDQJHU�6��5RP P HO�%��-DXFK�$��%RGDP P HU�5��0 HKO�%�
%XOOHUGLHN�-�
�,QWHUVWLWLDO�GHOHWLRQ�RI�� T� � �� T� � �� �LQ�D�JLUO�Z LWK�P LOG
P HQWDO�UHWDUGDWLRQ��
$P �-�0 HG�* HQHW��� � � � �-XO�� � �� � �� ��� � � � � ��
30 ,' ��� � � � � � � � �

�( VWH�Þ�XP �UHODWR�GH�FDVR�TXH�LGHQWLILFD�XP D�SRVVïYHO
FDXVD�GH�UHWDUGR�P HQWDO�HP �XP D�P HQLQD�GH�� �DQRV��FRP
DWUDVR�SVLFRP RWRU�H�FULVHV�HSLOÞSWLFDV��$ �UHJLÓR�GR
FURP RVVRP R�� �TXH�Þ�GHOHWDGD�FRQWÞP �&\ ILS� ��P DV�QÓR�KÊ
SURYD�GH�TXH�D�DOWHUDØÓR�HP �&\ ILS� �VHMD�D�FDXVD�GRV
VLQWRP DV�GD�P HQLQD�



� � � �
6FKHQFN�$��%DUGRQL�%��0 RUR�$��%DJQL�&��0 DQGHO�-/ ��
$ �KLJKO\ �FRQVHUYHG�SURWHLQ�IDP LO\ �LQWHUDFWLQJ�Z LWK�WKH�IUDJLOH
; �P HQWDO�UHWDUGDWLRQ�SURWHLQ��)0 53��DQG�GLVSOD\ LQJ�VHOHFWLYH
LQWHUDFWLRQV�Z LWK�)0 53� UHODWHG�SURWHLQV�) ; 5� 3�DQG�) ; 5� 3�
�3URF�1 DWO�$FDG�6FL�8 �6�$ ��� � � � �-XO�� � �� � �� � ��� � � � � � ��
30 ,' ��� � � � � � � �

�2 �SULP HLUR�UHODW� ULR�FLHQWïILFR�TXH�XVRX�R�QRP H�&\ ILS� �
HVWH�HVWXGR�GH�SHVTXLVD�FRP HØRX�FRP R�XP D�EXVFD�SRU
SURWHïQDV�DVVRFLDGDV�Î �3URWHïQD�GH�5HWDUGR�0 HQWDO�GR�;
)UÊJLO��)0 53���( OHV�QÓR�DWULEXïUDP �XP D�IXQØÓR�SDUD�D�&\ ILS�
QHVWH�HVWXGR��P DV�D�HQFRQWUDUDP �HP �QHXU
 QLRV��H
HVSHFLILFDP HQWH�SHUWR�GH�VLQDSVHV��TXH�FRQHFWDP �RV
QHUYRV�HQWUH�VL��$ �)0 53�FRQWUROD�R�51 $�P HQVDJHLUR�TXH
IRUQHFH�DV�LQVWUXØ� HV�SDUD�SURGX] LU�SURWHïQDV�QRV
QHXU
 QLRV�

� � � � 6FKHQFN�$��%DUGRQL�%��/ DQJP DQQ�&��+DUGHQ�1 ��0 DQGHO�-/ �
* LDQJUDQGH�$�
&<) ,3� 6UD� � �FRQWUROV�QHXURQDO�FRQQHFWLYLW\ �LQ�' URVRSKLOD
DQG�OLQNV�WKH�5DF� �* 73DVH�SDWKZ D\ �WR�WKH�IUDJLOH�;
SURWHLQ�
1 HXURQ��� � � � �-XQ�� � �� � �� ��� � � � � � �
30 ,' ��� � � � � � � � �

��( VWH�DFRP SDQKDP HQWR�GR�DUWLJR�GH�� � � � �GR�P HVP R
JUXSR�DJRUD�LGHQWLILFD�XP D�IXQØÓR�SDUD�DV�SURWHïQDV
&\ ILS��0 RVFDV� GD� IUXWD��' URVRSKLOD��WáP �DSHQDV�XP D
IRUP D�GH�&\ ILS��5HP RYHU�HVWH�JHQH�GDV�P RVFDV�UHVXOWD
HP �GHIHLWRV�QDV�HVWUXWXUDV�QHXURQDLV�FKDP DGDV�D[ 
 QLRV
H�QDV�FRQH[ � HV�HQWUH�QHXU
 QLRV�FKDP DGDV�VLQDSVHV�
( OHV�QÓR�H[ DP LQDUDP �R�FRP SRUWDP HQWR�QDV�P RVFDV�



� � � �

&KHQ�=��%RUHN�' ��3DGULFN�6%��* RP H] �76��0 HWODJHO�=��,VP DLO
$0 ��8 P HWDQL�-��%LOODGHDX�' ' ��2 WZ LQRZ VNL�=��5RVHQ�0 . ��
6WUXFWXUH�DQG�FRQWURO�RI�WKH�DFWLQ�UHJXODWRU\ �: $9( �FRP SOH[ �
�1 DWXUH��� � � � �1 RY�� � �� � � �� � � � ��� � � � � �
30 ,' ��� � � � � � � �

�2 �FLWRHVTXHOHWR�GH�DFWLQD�Þ�XP �FRP SOH[ R�GH�FDERV�GH�SURWHïQD
TXH�GHILQHP �D�IRUP D�GD�FÞOXOD��P XLWR�SDUHFLGR�FRP �RV�FDERV�GH
XP D�SRQWH�SáQVLO��2 V�FDERV�HVWÓR�P XGDQGR�FRQVWDQWHP HQWH�FRP
DV�QHFHVVLGDGHV�GD�FÞOXOD��H�HVWH�SURFHVVR�GHYH�VHU
FXLGDGRVDP HQWH�FRQWURODGR��8 P �FRP SOH[ R�FKDP DGR�&RP SOH[ R
5HJXODGRU�: $9( ��: 5&��Þ�XP �FRQWURODGRU�GR�FLWRHVTXHOHWR�GH
DFWLQD��( VWH�DUWLJR�P RVWURX�D�P DQHLUD�FRP R�D�&\ ILS� ��QHVWH�DUWLJR
FKDP DGD�6UD� ��VH�HQFDL[ D�QR�: 5&��&\ ILS� ��TXH�Þ�P XLWR�VHP HOKDQWH
Î �&\ ILS� ��WDP EÞP �VH�HQFDL[ D�QR�: 5&�GD�P HVP D�P DQHLUD��H
GHVHP SHQKD�R�P HVP R�SDSHO�QD�FRP XQLFDØÓR�GH�HQWUDGDV�GH�VLQDO
SDUD�VDïGDV�GR�FLWRHVTXHOHWR�

3LWWP DQ�$ -��* D\ QHV�-$��&KLHQ�&%��
QHY��F\ ILS� ��LV�UHTXLUHG�IRU�UHWLQDO�ODP LQDWLRQ�DQG�D[ RQ
JXLGDQFH�LQ�WKH�] HEUDILVK�UHWLQRWHFWDO�V\ VWHP ��
' HY�%LRO��� � � � �$XJ�� � �� � � �� ��� � � � � � �
30 ,' ��� � � � � � � �

�&LHQWLVWDV�HVWXGDQGR�R�GHVHQYROYLP HQWR�GR�VLVWHP D�QHUYRVR
JRVWDP �GH�XVDU�SHL[ HV� ] HEUD�SRUTXH��FRP R�RV�KXP DQRV��HOHV
VÓR�YHUWHEUDGRV��P DV�DR�FRQWUÊULR�GRV�KXP DQRV��HOHV�VÓR
WUDQVSDUHQWHV�GXUDQWH�R�GHVHQYROYLP HQWR��( VWH�HVWXGR�XVRX
XP �SHL[ H� ] HEUD�P XWDQWH�FKDP DGR�QHYHUP LQG�QR�TXDO�RV
QHXU
 QLRV�VH�GHVYLDYDP �QR�FDP LQKR�SDUD�VHXV�� UJÓRV� DOYR�
( OHV�GHVFREULUDP �TXH�RV�SHL[ HV�P XWDQWHV�FDUHFLDP �GH�&\ ILS� �
H�OHYDQWDUDP �D�KLS� WHVH�GH�TXH�RX�DV�DØ� HV�GH�FRQWUROH�GR
FLWRHVTXHOHWR�GH�DFWLQD�RX�DV�DØ� HV�GH�OLJDØÓR�DR�51 $�GD
&\ ILS� �HUDP �QHFHVVÊULDV�SDUD�TXH�RV�QHXU
 QLRV�HQFRQWUDVVHP
VHX�FDP LQKR�



. XP DU�9��. LP �. ��-RVHSK�&��. RXUULFK�6��<RR�6+ ��+XDQJ�+&�
9LWDWHUQD�0 + ��GH�9LOOHQD�)3��&KXUFKLOO�* ��%RQFL�$��7DNDKDVKL
-6��
&� � %/ � � 1 �P XWDWLRQ�LQ�F\ WRSODVP LF�)0 53�LQWHUDFWLQJ�SURWHLQ
� �UHJXODWHV�FRFDLQH�UHVSRQVH��
6FLHQFH��� � � � �' HF�� � �� � � �� � � � ��� � � � � � � �
30 ,' ��� � � � � � � �

�( VWXGDQGR�GXDV�OLQKDJHQV�GH�FDP XQGRQJRV�GH�ODERUDW� ULR
LQWLP DP HQWH�UHODFLRQDGDV��HVWHV�FLHQWLVWDV�GHVFREULUDP �TXH
XP D�OLQKDJHP �UHVSRQGLD�Î �DGP LQLVWUDØÓR�UHSHWLGD�GH�FRFDïQD
GH�IRUP D�GLIHUHQWH�GD�RXWUD��( OHV�EXVFDUDP �D�GLIHUHQØD�HQWUH
HVVDV�GXDV�OLQKDJHQV�H�GHVFREULUDP �TXH�D�OLQKDJHP �TXH�HUD
P HQRV�VHQVïYHO�Î �FRFDïQD�SRVVXïD�XP D�YDULDQWH�GR�&\ ILS� �TXH
GLP LQXïD�D�HVWDELOLGDGH�GD�SURWHïQD��( OHV�FULDUDP �D�KLS� WHVH�GH
TXH�P XGDQØDV�QDV�FRQH[ � HV�HQWUH�RV�QHUYRV�QR�FÞUHEUR�HUDP
UHVSRQVÊYHLV�SRU�HVVDV�GLIHUHQØDV�

� � � � $EHNKRXNK�6��%DUGRQL�%��
&<) ,3�IDP LO\ �SURWHLQV�EHWZ HHQ�DXWLVP �DQG�LQWHOOHFWXDO
GLVDELOLW\ ��OLQNV�Z LWK�)UDJLOH�; �V\ QGURP H��
)URQW�&HOO�1 HXURVFL��� � � � �0 DU�� � �� �� � ��
30 ,' ��� � � � � � � �

�( VWH�DUWLJR�GH�UHYLVÓR�HVSHFXOD�TXH��FRP R�&\ ILS� �H�&\ ILS�
SRGHP �LQWHUDJLU�FRP �D�)0 53��HOHV�WDP EÞP �SRGHP �VH
P RVWUDU�HQYROYLGRV�QD�GHILFLáQFLD�LQWHOHFWXDO�RX�HP
WUDQVWRUQRV�GR�HVSHFWUR�DXWLVWD��( P ERUD�QÓR�KDMD�QRYRV
GDGRV��D�KLS� WHVH�Þ�QRWDYHOP HQWH�SUHVFLHQWH�

� � � �



� � � �
+DQ�. ��&KHQ�+ ��* HQQDULQR�9$��5LFKP DQ�5��/ X�+&��=RJKEL�+<��
)UDJLOH�; � OLNH�EHKDYLRUV�DQG�DEQRUP DO�FRUWLFDO�GHQGULWLF
VSLQHV�LQ�F\ WRSODVP LF�)0 5� � LQWHUDFWLQJ�SURWHLQ�� � P XWDQW
P LFH��
+XP �0 RO�* HQHW��� � � � �$SU�� �� � �� ��� � � � � � � �
30 ,' ��� � � � � � � �

�,QWHUHVVDGRV�HP �HVWXGDU�RV�SDUFHLURV�GD�)0 53��HVWHV�DXWRUHV
JHUDUDP �FDP XQGRQJRV�QRFDXWH�SDUD�&\ ILS� ��2 V
FDP XQGRQJRV�VHP �DP EDV�DV�F� SLDV�GH�&\ ILS� �QÓR
VREUHYLYHUDP �P XLWR�DS� V�R�QDVFLP HQWR��P DV�RV
FDP XQGRQJRV�VHP �XP D�F� SLD��H�P DQWHQGR�XP D�F� SLD�
P RVWUDUDP �KLSHUDWLYLGDGH��VHP HOKDQWH�DRV�FDP XQGRQJRV
VHP �)0 53��( VVHV�GDGRV�VÓR�IRUWHP HQWH�VXJHVWLYRV�GH�TXH�D
DWLYLGDGH�GH�&\ ILS� �Þ�LP SRUWDQWH�SDUD�D�IXQØÓR�GD�)0 53��>v
LP SRUWDQWH�QRWDU�TXH�XP �QRFDXWH��SHUGD�FRP SOHWD�GD
SURWHïQD��SRGH�VHU�P XLWR�GLIHUHQWH�GD�H[ SUHVVÓR�GH�XP D
SURWHïQD�FRP �XP D�YDULDQWH�TXH�LQWHUURP SH�D�DWLYLGDGH�@

� � � �

0 DUVGHQ�. &��-DLQ�5$��: ROP DQ�0 $��( FKHYHUU\ �)$ ��1 HOVRQ�-&�
+D\ HU�. ( ��0 LOWHQEHUJ�%��3HUHGD�$( ��* UDQDWR�0 ��
$ �&\ ILS� � ' HSHQGHQW�( [ FLWDWRU\ �,QWHUQHXURQ�3DWKZ D\
( VWDEOLVKHV�WKH�,QQDWH�6WDUWOH�7KUHVKROG��
&HOO�5HS��� � � � �$SU�� � �� � �� ��� � � � � � � �
30 ,' ��� � � � � � � �

�3URFXUDQGR�SRU�JHQHV�TXH�DIHWDP �DV�UHVSRVWDV�GH�ODUYDV�GH
SHL[ H� ] HEUD�D�UXïGRV�DOWRV��HVWHV�DXWRUHV�LQWURGX] LUDP
P XWDØ� HV�DOHDW� ULDV�HP �WRGR�R�JHQRP D�GR�SHL[ H��$V
P XWDØ� HV�TXH�DIHWDUDP �D�~UHVSRVWD�GH�VXVWR•��P DV�QÓR
DIHWDUDP �D�FDSDFLGDGH�GR�SHL[ H�GH�RXYLU�R�UXïGR�RX�VH�P RYHU
HP �UHVSRVWD��LQFOXïUDP �XP D�DOWHUDØÓR�HP �&\ ILS� �TXH�VH
HVSHUD�TXH�UHP RYD�WRGD�D�IXQØÓR�GD�SURWHïQD��5HVWDXUDU�R
JHQH�FRP SOHWR�P DLV�WDUGH�QR�SURJUDP D�GH�GHVHQYROYLP HQWR
GR�SHL[ H�UHVWDXURX�D�UHVSRVWD�GH�VXVWR�DRV�QïYHLV�QRUP DLV��2
SDSHO�GH�&\ ILS� �QHVWD�YLD�ELRO� JLFD�Þ�SURYDYHOP HQWH�GHYLGR�Î
IXQØÓR�GH�UHP RGHODJHP �GR�FLWRHVTXHOHWR�GH�DFWLQD�



* UDQGH�DYDQØR�

�8 P D�LQYHVWLJDØÓR�VREUH�DV�FDXVDV�JHQÞWLFDV�GD
HQFHIDORSDWLD�HSLOÞSWLFD�HP �� � � �SDFLHQWHV�UHYHORX
YDULDQWHV�QD�$UJLQLQD�� � �GR�&\ ILS� �HP �� �LQGLYïGXRV��$
DUJLQLQD�Þ�SDUWLFXODUP HQWH�VXVFHWïYHO�Î �P XWDØÓR
HVSRQWÌ QHD�SRUTXH�R�F� GLJR�GH�' 1 $�TXH�FRGLILFD�D
DUJLQLQD�Þ�YXOQHUÊYHO�Î �DOWHUDØÓR�TXïP LFD��3UHYá� VH�TXH�D
$UJLQLQD�� � �HVWDELOL] H�D�LQWHUDØÓR�GH�&\ ILS� �FRP �R�: $9( �
UHVXOWDQGR�HP �XP D�DWLYLGDGH�GR�: $9( �TXH�HVWÊ�VHP SUH
QD�SRVLØÓR�~OLJDGD•��LQGHSHQGHQWHP HQWH�GDV
QHFHVVLGDGHV�GD�FÞOXOD�SDUD�R�FUHVFLP HQWR�GH�ILEUDV�GH
DFWLQD��' H�IDWR��TXDQGR�R�&\ ILS� �YDULDQWH�IRL�DGLFLRQDGR�Î V
FÞOXODV��UHVXOWDUDP �ILEUDV�GH�DFWLQD�GHVFRQWURODGDV��( VWH
DUWLJR�IXQGDP HQWDO�QÓR�DSHQDV�GHVFUHYH�D�VïQGURP H�P DLV
WDUGH�QRP HDGD�' ( ( � � �SHOD�SULP HLUD�YH] ��FRP R�WDP EÞP
VXJHUH�R�P HFDQLVP R�SHOR�TXDO�R�&\ ILS� �YDULDQWH�OHYD�D
FRQVHTXáQFLDV�QRV�QHXU
 QLRV�

1 DNDVKLP D�0 ��. DWR�0 ��$RWR�. ��6KLLQD�0 ��%HODO�+ �
0 XNDLGD�6��. XP DGD�6��6DWR�$��=HUHP �$��/ HUP DQ� 6DJLH�7�
/ HY�' ��/ HRQJ�+<��7VXUXVDNL�<��0 L] XJXFKL�7��0 L\ DWDNH�6�
0 L\ DNH�1 ��2 JDWD�. ��6DLWVX�+ ��0 DWVXP RWR�1 ��
' H�QRYR�KRWVSRW�YDULDQWV�LQ�&<) ,3� �FDXVH�HDUO\ � RQVHW
HSLOHSWLF�HQFHSKDORSDWK\ �
�$QQ�1 HXURO��� � � � �$SU�� � �� ��� � � � � � � �
30 ,' ��� � � � � � � � �

� � � �



&LRQL�-0 ��: RQJ�++ ��%UHVVDQ�' ��. RGDP D�/ ��+DUULV�: $��+ROW
&( ��
$ [ RQ� $[ RQ�,QWHUDFWLRQV�5HJXODWH�7RSRJUDSKLF�2 SWLF�7UDFW
6RUWLQJ�YLD�&<) ,3� � ' HSHQGHQW�: $9( �&RP SOH[ �)XQFWLRQ��
1 HXURQ��� � � � �0 DU�� �� � �� ��� � � � � � � � � �H� �
30 ,' ��� � � � � � � �

�1 HVWH�DUWLJR�GH�SURH] D�WHFQRO� JLFD��RV�DXWRUHV�XVDP
P ÞWRGRV�GH�QRFDXWH�H�VXEVWLWXLØÓR�JáQLFD�HP �SHL[ HV�H�UÓV
SDUD�P RVWUDU�TXH�R�&\ ILS� �GHVHP SHQKD�XP �SDSHO�LP SRUWDQWH
QD�WULDJHP �GH�D[ 
 QLRV�FRQIRUP H�R�VLVWHP D�QHUYRVR�VH
GHVHQYROYH��( OHV�FRQWLQXDP �GHP RQVWUDQGR�TXH��GRV�GRLV
SDSÞLV�GLVWLQWRV�DWULEXïGRV�DR�&\ ILS� ��VXD�LQWHUDØÓR�FRP �R
: 5&�H�RV�HIHLWRV�VXEVHTXHQWHV�QR�FLWRHVTXHOHWR�GH�DFWLQD�VÓR
FUXFLDLV�SDUD�D�IXQØÓR�GH�WULDJHP �GH�D[ 
 QLRV��HQTXDQWR�D
OLJDØÓR�DR�51 $�QÓR�Þ�QHFHVVÊULD�

3HQJ�-��: DQJ�<��+H�)��&KHQ�&��: X�/: ��<DQJ�/ )��0 D�<3�
=KDQJ�: ��6KL�=4 ��&KHQ�&��; LD�. ��* XR�+ ��<LQ�)��3DQJ�1 ��
1 RYHO�: HVW�V\ QGURP H�FDQGLGDWH�JHQHV�LQ�D�&KLQHVH
FRKRUW��
&1 6�1 HXURVFL�7KHU��� � � � �' HF�� � �� � ��� � � � � � � � � �
30 ,' ��� � � � � � � �

�8 P D�DQÊOLVH�GH�� � �SDFLHQWHV�FKLQHVHV�FRP �VïQGURP H�GH
: HVW��HSLOHSVLD�LQIDQWLO�FRP �DWUDVR�QR�GHVHQYROYLP HQWR�
UHYHORX�� � �JHQHV�FDQGLGDWRV�TXH�SURYDYHOP HQWH�FDXVDP
D�GRHQØD��LQFOXLQGR�XP D�YDULDQWH�GH�DUJLQLQD�SDUD
FLVWHïQD�QD�SRVLØÓR�� � �GR�&\ ILS� �

� � � �



� � � �

=KDQJ�<��. DQJ�+5��+DQ�. ��
' LIIHUHQWLDO�FHOO� W\ SH� H[ SUHVVLRQ�RI�&<) ,3� �DQG�&<) ,3� �LQ�WKH
DGXOW�P RXVH�KLSSRFDP SXV�
�$QLP �&HOOV�6\ VW��6HRXO���� � � � �1 RY�� � �� � �� ��� � � � � � � �
30 ,' ��� � � � � � � �

�$SHVDU�GH�VXD�VLP LODULGDGH��Þ�FODUR�TXH�&\ ILS� �H�&\ ILS�
GHVHP SHQKDP �SDSÞLV�GLIHUHQWHV�QD�ELRORJLD��$TXL��RV
DXWRUHV�P RVWUDP �TXH�DV�GXDV�SURWHïQDV�HVWÓR�ORFDOL] DGDV
HP �GLIHUHQWHV�WLSRV�GH�FÞOXODV�QR�FÞUHEUR��FRP �&\ ILS�
HQFRQWUDGD�HP �QHXU
 QLRV�H�DVWU� FLWRV�HP �UHJL� HV�GLVFUHWDV
GR�FÞUHEUR��HQTXDQWR�&\ ILS� �Þ�H[ SUHVVD�HP �WRGR�R�FÞUHEUR�
P DV�DSHQDV�HP �QHXU
 QLRV�

=KRQJ�0 ��/ LDR�6��/ L�7��: X�3��: DQJ�<��: X�)��/ L�; ��+RQJ�6��<DQ
/ ��-LDQJ�/ ��
( DUO\ �GLDJQRVLV�LP SURYLQJ�WKH�RXWFRP H�RI�DQ�LQIDQW�Z LWK
HSLOHSWLF�HQFHSKDORSDWK\ �Z LWK�F\ WRSODVP LF�)0 53�LQWHUDFWLQJ
SURWHLQ�� �P XWDWLRQ��&DVH�UHSRUW�DQG�OLWHUDWXUH�UHYLHZ ��
0 HGLFLQH��%DOWLP RUH���� � � � �1 RY�� � �� � ��H� � � � � �
30 ,' ��� � � � � � � �

�8 P D�P HQLQD�QD�&KLQD�DSUHVHQWDQGR�VLQWRP DV�GD
VïQGURP H�GH�: HVW�IRL�GLDJQRVWLFDGD�FRP �' ( ( � � �DS� V
VHTXHQFLDP HQWR�FRP SOHWR�GR�H[ RP D��( OD�WLQKD�XP D
P XWDØÓR�5� � / �QR�&\ ILS� �



� � � � =KDQJ�<��. DQJ�+ ��/ HH�<��. LP �<��/ HH�%��. LP �-<��-LQ�&��. LP �6�
. LP �+ ��+DQ�. ��
6P DOOHU�%RG\ �6L] H��( DUO\ �3RVWQDWDO�/ HWKDOLW\ ��DQG�&RUWLFDO
( [ WUDFHOOXODU�0 DWUL[ � 5HODWHG�* HQH�( [ SUHVVLRQ�&KDQJHV�RI
&\ ILS� � 1 XOO�( P EU\ RQLF�0 LFH��
)URQW�0 RO�1 HXURVFL��� � � � �-DQ�� �� � �� � � �
30 ,' ��� � � � � � � �

�6DEHP RV�SRU�UHODW� ULRV�DQWHULRUHV�TXH�FDP XQGRQJRV
FRP SOHWDP HQWH�GHVSURYLGRV�GH�H[ SUHVVÓR�GH�&\ ILS� �QÓR
VREUHYLYHP ��( VWH�HVWXGR�WHQWD�GHWHUP LQDU�SRU�TXH�RV
FDP XQGRQJRV�P RUUHP �ORJR�DS� V�R�QDVFLP HQWR��1 R�HQWDQWR��RV
FÞUHEURV�GRV�FDP XQGRQJRV�VHP �&\ ILS� �SDUHFHP �QRUP DLV
XVDQGR�RV�P ÞWRGRV�TXH�HVVHV�DXWRUHV�HP SUHJDP ��GHL[ DQGR�D
TXHVWÓR�VHP �UHVSRVWD�SRU�HQTXDQWR�



0 DUFR�LP SRUWDQWH��

$�SHVTXLVD�GH�GRHQØDV�UDUDV�GHSHQGH�GD�FROHWD�GH�LQIRUP DØ� HV�GR�P DLRU
Q" P HUR�SRVVïYHO�GH�SDFLHQWHV�HP �HVWXGRV�GH�KLVW� ULD�QDWXUDO��( VWH�SULP HLUR
HVWXGR�GH�KLVW� ULD�QDWXUDO�HP �' ( ( � � �GHVFUHYH�� � �SDFLHQWHV�FRP �� �YDULDØ� HV
JHQÞWLFDV�GLIHUHQWHV��7RGDV�HVVDV�YDULDQWHV��H[ FHWR�XP D��HVWÓR�ORFDOL] DGDV�HP
SDUWHV�GD�SURWHïQD�TXH�LQWHUDJHP �FRP �R�: $9( �H�RV�DXWRUHV�HVSHFXODP �TXH
WRGDV�DV�YDULDQWHV�UHVXOWDP �HP �XP �HVWDGR�~VHP SUH�OLJDGR•�GD�SROLP HUL] DØÓR
GH�DFWLQD�GR�: $9( ��8 P D�GHVVDV�YDULDQWHV�UHVXOWD�HP �XP D�SURWHïQD�HQFXUWDGD�
RQGH�D�SHØD�TXH�IDOWD�QÓR�GHYH�FRQWDWDU�R�: $9( ��P DV�VLP �RXWUR�P HP EUR�GR
: 5&��FKDP DGR�1 &. $3� ��$ �P DLRULD�GHVVHV�SDFLHQWHV�DSUHVHQWRX�FULVHV�H�WRGRV
IRUDP �UHODWDGRV�FRP R�WHQGR�DWUDVR�QR�GHVHQYROYLP HQWR��QD�P DLRULD�GRV�FDVRV
JUDYH��v�LP SRUWDQWH�QRWDU�TXH��DWÞ�HVWD�SXEOLFDØÓR��WRGDV�DV�YDULDQWHV
FDXVDGRUDV�GH�' ( ( � � �QR�&\ ILS� �SURGX] HP �XP D�SURWHïQD��R�TXH�VLJQLILFD�TXH�D
GRHQØD�Þ�FDXVDGD�SRU�XP D�IXQØÓR�DOWHUDGD�GR�&\ ILS� ��QÓR�SRU�XP D
TXDQWLGDGH�UHGX] LGD�GD�SURWHïQD��,VVR�FRQWUDVWD�FRP �RV�P RGHORV�GH
FDP XQGRQJRV�GHVFULWRV�DFLP D��QRV�TXDLV�DV�FÞOXODV�GRV�FDP XQGRQJRV
SURGX] HP �P HWDGH�GD�TXDQWLGDGH�QRUP DO�GH�SURWHïQD��1 ÓR�Þ�LQFRP XP �TXH
GXDV�GRHQØDV�GLIHUHQWHV�SRVVDP �UHVXOWDU�GD�IXQØÓR�DOWHUDGD�H�GD�SHUGD
FRP SOHWD�GH�XP D�SURWHïQD��H�HVWH�SRGH�VHU�R�FDVR�GR�&\ ILS� �FRP �EDVH�QDV
HYLGáQFLDV�DWÞ�DJRUD�

=Z HLHU�0 ��%HJHP DQQ�$�������5DXFK�$��
6SDWLDOO\ �FOXVWHULQJ�GH�QRYR�YDULDQWV�LQ�&<) ,3� ��HQFRGLQJ
WKH�F\ WRSODVP LF�)0 53�LQWHUDFWLQJ�SURWHLQ�� ��FDXVH
LQWHOOHFWXDO�GLVDELOLW\ �DQG�VHL] XUHV��
( XU�-�+XP �* HQHW��� � � � �0 D\ �� � �� ��� � � � � � � ��
30 ,' ��� � � � � � � �

� � � �
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$ULVDND�$��1 DNDVKLP D�0 ��. XP DGD�6��,QRXH�. ��1 LVKLGD�+ �
0 DVKLP R�+ ��. DVKLL�+ ��. DWR�0 ��0 DUX\ DP D�. ��2 NXP XUD�$�
6DLWVX�+ ��0 DWVXP RWR�1 ��)XNXGD�0 ��
$VVRFLDWLRQ�RI�HDUO\ � RQVHW�HSLOHSWLF�HQFHSKDORSDWK\ �Z LWK
LQYROXQWDU\ �P RYHP HQWV�� �&DVH�VHULHV�DQG�OLWHUDWXUH�UHYLHZ ��
( SLOHSV\ �%HKDY�5HS��� � � � �' HF�� � �� � �� � � � � � �
30 ,' ��� � � � � � � �

4 XDWUR�SDFLHQWHV�FRP �VLQWRP DV�VHP HOKDQWHV��XP �GRV�TXDLV
WLQKD�XP D�YDULDQWH�SDWRJáQLFD�QR�&\ ILS� ��VÓR�FRP SDUDGRV��8 P
WLSR�GLVWLQWR�GH�GLVW" UELR�GH�P RYLP HQWR��FDUDFWHUL] DGR�SRU
P RYLP HQWRV�SHTXHQRV��UÊSLGRV�H�UHSHWLWLYRV��P RYLP HQWRV
FRUHLIRUP HV���Þ�GHVFULWR�FRP R�XP D�FDUDFWHUïVWLFD�GLVWLQWLYD�GD
' ( ( � � �

. LP �* + ��=KDQJ�<��. DQJ�+5��/ HH�6+ ��6KLQ�-��/ HH�&+ ��. DQJ
+ ��0 D�5��-LQ�&��. LP �<��. LP �6<��. Z RQ�6. ��&KRL�6<��/ HH�. -�
+DQ�. ��
$OWHUHG�SUHV\ QDSWLF�IXQFWLRQ�DQG�QXP EHU�RI�P LWRFKRQGULD
LQ�WKH�P HGLDO�SUHIURQWDO�FRUWH[ �RI�DGXOW�&\ ILS�
KHWHUR] \ JRXV�P LFH��
0 RO�%UDLQ��� � � � �6HS�� � �� � �� ��� � � �
30 ,' ��� � � � � � � �

�2 V�SDSÞLV�SURSRVWRV�SDUD�&\ ILS� �DWÞ�DJRUD�LQFOXHP �D
DVVRFLDØÓR�FRP �D�SURWHïQD�FRQWURODGRUD�GH�51 $�)0 53�H�D
SDUWLFLSDØÓR�QR�: 5&�GH�UHP RGHODJHP �GR�FLWRHVTXHOHWR�GH
DFWLQD��( VWH�DUWLJR�SURS� H�RXWUR�SDSHO��UHJXODQGR�D
ORFDOL] DØÓR�GDV�P LWRF
 QGULDV�QR�QHXU
 QLR��$V�P LWRF
 QGULDV
VÓR�HVVHQFLDLV�SDUD�P XLWDV�IXQØ� HV�QHXURQDLV�H�SUHFLVDP
HVWDU�SUHVHQWHV�HP �ORFDLV�HVSHFïILFRV�QD�FÞOXOD�SDUD�UHDOL] DU
HVVDV�WDUHIDV��&DP XQGRQJRV�VHP �XP D�F� SLD�GH�&\ ILS� �WáP
P HQRV�P LWRF
 QGULDV�QDV�H[ WUHP LGDGHV�GRV�QHXU
 QLRV��H
&\ ILS� �IRL�HQFRQWUDGD�FRP R�XP �FRP SRQHQWH�GDV�SU� SULDV
P LWRF
 QGULDV�



� � � �

/ HH�<��=KDQJ�<��. DQJ�+ ��%DQJ�* ��. LP �<��. DQJ�+5��0 D�5��-LQ
&��. LP �-<��+DQ�. ��
( SLOHSV\ � �DQG�LQWHOOHFWXDO�GLVDELOLW\ � DVVRFLDWHG�&<) ,3�
LQWHUDFWV�Z LWK�ERWK�DFWLQ�UHJXODWRUV�DQG�51 $� ELQGLQJ
SURWHLQV�LQ�WKH�QHRQDWDO�P RXVH�IRUHEUDLQ�
%LRFKHP �%LRSK\ V�5HV�&RP P XQ��� � � � �$XJ�� � �� � � �� ��� � � �
30 ,' ��� � � � � � � � �

�$WÞ�HVWH�UHODW� ULR��D�H[ SOLFDØÓR�GD�FDXVD�GD�' ( ( � �
KDYLD�VH�FRQFHQWUDGR�QR�SDSHO�GH�&\ ILS� �QR�: 5&��1 R
HQWDQWR��&\ ILS� �IRL�LGHQWLILFDGD�SHOD�SULP HLUD�YH] �FRP R
SDUFHLUD�GD�SURWHïQD�FRQWURODGRUD�GH�51 $�)0 53��1 HVWH
DUWLJR��RV�DXWRUHV�H[ DP LQDUDP �D�TXDLV�SURWHïQDV�D
&\ ILS� �VH�OLJD�GHQWUR�GDV�FÞOXODV��( P ERUD�WHQKDP
HQFRQWUDGR�RXWURV�P HP EURV�GR�: 5&��WDP EÞP
HQFRQWUDUDP �RXWUDV�SURWHïQDV�GH�OLJDØÓR�DR�51 $��( P
VHJXLGD��WHVWDUDP �R�HIHLWR�GD�H[ SUHVVÓR�GH�&\ ILS� �QD
IRUP DØÓR�GH�HVWUXWXUDV�GH�51 $� SURWHïQD�FKDP DGDV
JUÌ QXORV�GH�HVWUHVVH��( QTXDQWR�HQFRQWUDUDP �&\ ILS� �WLSR
VHOYDJHP �FRP R�XP �FRP SRQHQWH�GRV�JUÌ QXORV�GH
HVWUHVVH��DV�YDULDQWHV�SDWRJáQLFDV�5� � &��5� � 3�H�5� � /
QÓR�DSHQDV�QÓR�VH�DVVRFLDP �DRV�JUÌ QXORV�GH�HVWUHVVH�
FRP R�VXD�SUHVHQØD�LP SHGH�D�IRUP DØÓR�GRV�JUÌ QXORV�GH
HVWUHVVH��,VVR�SRGH�H[ SOLFDU�FRP R�DV�YDULDQWHV�5� �
OHYDP �D�XP D�GRHQØD�P DLV�JUDYH�GR�TXH�DV�YDULDQWHV
HQFRQWUDGDV�HP �RXWUDV�SDUWHV�GR�&\ ILS� �
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* KRVK� $�� 0 L] XQR� . �� 7LZ DUL� 66�� 3URLWVL� 3�� * RP H] � 3HUH] �
1 LHYDV�%��* OHQQRQ�( ��0 DUWLQH] � 1 XQH] �57��* LHVH�. 3��
$O] KHLP HU
V� GLVHDVH� UHODWHG� G\ VUHJXODWLRQ� RI� P 51 $
WUDQVODWLRQ�FDXVHV�NH\ �SDWKRORJLFDO�IHDWXUHV�Z LWK�DJHLQJ��
7UDQVO�3V\ FKLDWU\ ��� � � � �-XQ�� � �� � �� ��� � � �
30 ,' ��� � � � � � � �

�( VWH�DUWLJR�SURS� H�XP �SRWHQFLDO�HIHLWR�GHOHWÞULR�GD�HOLP LQDØÓR�GH
XP D�F� SLD�GH�&\ ILS� ��XP D�YH] �TXH�RV�FDP XQGRQJRV�FRP �XP D�F� SLD
UHVWDQWH�GHVHQYROYHUDP �SDWRORJLD�VHP HOKDQWH�Î �' RHQØD�GH
$O] KHLP HU�Î �P HGLGD�TXH�HQYHOKHFLDP ��1 R�HQWDQWR��Þ�LP SRUWDQWH
QRWDU�R�GHWDOKH�GH�TXH�D�OLQKDJHP �GH�FDP XQGRQJRV�TXH�XVDUDP
SDUD�FULDU�RV�FDP XQGRQJRV�IRL�D�&� � %/ � � 1 ��TXH�SRVVXL�XP D
YDULDQWH�QR�&\ ILS� �FDXVDQGR�P HQRU�HVWDELOLGDGH�GD�SURWHïQD��( VVHV
UHVXOWDGRV�QÓR�GHYHP �VHU�FRP SDUDGRV�GLUHWDP HQWH�FRP �D
FDUDFWHUL] DØÓR�DQWHULRU�GH�QRFDXWHV�KHWHUR] LJRWRV�GH�&\ ILS� ��TXH
XVDUDP �D�OLQKDJHP �&� � %/ � � -�

6FKDNV�0 ��5HLQNH�0 ��: LWNH�: ��5RWWQHU�. ��
0 ROHFXODU�' LVVHFWLRQ�RI�1 HXURGHYHORSP HQWDO�' LVRUGHU�
&DXVLQJ�0 XWDWLRQV�LQ�&<) ,3� ��
&HOOV��� � � � �0 D\ �� � �� �� ��� � � �
30 ,' ��� � � � � � � �

�( P ERUD�RV�SHVTXLVDGRUHV�MÊ�WLYHVVHP �VXSRVWR�TXH�DV�YDULDQWHV
FDXVDGRUDV�GH�' ( ( � � �QR�&\ ILS� �HVWDYDP �OLJDQGR�R�: $9( �GH�IRUP D
LQDGHTXDGD��LVVR�QXQFD�KDYLD�VLGR�WHVWDGR�GLUHWDP HQWH��1 HVWH
DUWLJR��RV�DXWRUHV�XVDUDP �XP �HQVDLR�FHOXODU�FKDP DGR�IRUP DØÓR�GH
ODP HOLS� GLRV�SDUD�P RVWUDU�TXH��HQTXDQWR�R�&\ ILS� �WLSR�VHOYDJHP
QÓR�FRQVHJXLD�FRQWRUQDU�R�~LQWHUUXSWRU�OLJDGR•�SDUD�D
SROLP HUL] DØÓR�GH�DFWLQD��DV�YDULDQWHV�FDXVDGRUDV�GH�' ( ( � �
FRQVHJXLDP ��2 �P XWDQWH�WUXQFDGR�GHVFULWR�QR�HVWXGR�GH�KLVW� ULD
QDWXUDO�QÓR�WHYH�D�P HVP D�DWLYLGDGH��VXJHULQGR�TXH�HOH�DWXD�SDUD
FDXVDU�GHILFLáQFLD�LQWHOHFWXDO�GH�XP D�P DQHLUD�GLIHUHQWH��2 XWUD
UHDOL] DØÓR�LP SRUWDQWH�QHVWH�DUWLJR�Þ�R�GHVHQYROYLP HQWR�GH�XP
HQVDLR�EDVHDGR�HP �FÞOXODV�SDUD�LGHQWLILFDU�SRWHQFLDLV�WHUDSáXWLFDV�
( P ERUD�D�P HGLØÓR�GH�ODP HOLS� GLRV�HP �FÞOXODV�QÓR�VHMD�IÊFLO��HOD
SRGH�IRUP DU�D�EDVH�SDUD�XP D�WULDJHP �GH�DOWR�UHQGLP HQWR�FRP
DOJXP DV�P RGLILFDØ� HV�



� � � �
%HJHP DQQ�$��6WLFKW�+ ��%HJWUXS�$��9LWREHOOR�$��)DLYUH�/ �
%DQND�6��$OKDGGDG�%��$VDGROODKL�5��%HFNHU�-��%LHUKDOV�7�
%URZ Q�. ( ��%UXHO�$/ ��%UXQHW�7��&DUQHLUR�0 ��&UHP HU�. ��' D\
5��' HQRP P Þ� 3LFKRQ�$6��' \ P HQW�' $��( QJHOV�+ ��)LVKHU�5�
* RK�( 6��+DMLDQSRXU�0 -��+DHUWHO�/ 50 ��+DXHU�1 ��+HP SHO�0 �
+HUJHW�7��-RKDQQVHQ�-��. UDXV�&��/ H�* X\ DGHU�* ��/ HVFD�* �
0 DX� 7KHP �)7��0 F' HUP RWW�-+ ��0 F: DOWHU�. ��0 H\ HU�3�
¤ XQDS�. ��3RSS�%��5HLP DQG�7��5LHGKDP P HU�. 0 ��5XVVR�0 �
6DGOHLU�/ * ��6DHQ] �0 ��6FKLII�0 ��6FKXOHU�( ��6\ UEH�6��9DQ�GHU
9HQ�$7��9HUORHV�$��: LOOHP V�0 ��=Z HLHU�&��6WHLQGO�. ��=Z HLHU
0 ��5DXFK�$��
1 HZ �LQVLJKWV�LQWR�WKH�FOLQLFDO�DQG�P ROHFXODU�VSHFWUXP �RI
WKH�QRYHO�&<) ,3� � UHODWHG�QHXURGHYHORSP HQWDO�GLVRUGHU
DQG�LP SDLUP HQW�RI�WKH�: 5&� P HGLDWHG�DFWLQ�G\ QDP LFV��
* HQHW�0 HG��� � � � �0 DU�� � �� ��� � � � � � � �
�30 ,' ��� � � � � � � �

�' HP RQVWUDQGR�R�SRGHU�GR�HQJDMDP HQWR�GH
SDFLHQWHV� FXLGDGRUHV�QR�SURFHVVR�FLHQWïILFR��HVWH
HVWXGR�DEUDQJHQWH�GH�KLVW� ULD�QDWXUDO�UHSUHVHQWD�XP
DFRP SDQKDP HQWR�VLJQLILFDWLYR�GR�UHODW� ULR�GH�� � � � �
FRP �P DLV�� � �SDFLHQWHV�H[ SUHVVDQGR�YDULDQWHV�P LVVHQVH
H�� �FRP �VXVSHLWD�GH�SHUGD�GH�IXQØÓR��� � �QRYDV
YDULDQWHV�IRUDP �GHVFULWDV��EHP �FRP R�P DLV�WUáV
SDFLHQWHV�$UJ� � &\ V��7RGRV�RV�SDFLHQWHV�DSUHVHQWDUDP
DWUDVR�QR�GHVHQYROYLP HQWR��P HWDGH�FRP �FULVHV��2 V�WUáV
SDFLHQWHV�FRP �YDULDQWHV�GH�SHUGD�GH�IXQØÓR�WLYHUDP
XP D�DSUHVHQWDØÓR�P HQRV�JUDYH�H�Þ�SRVVïYHO�TXH�DV
YDULDQWHV�GH�&\ ILS� �QÓR�WHQKDP �FDXVDGR�VHXV
VLQWRP DV��2 V�ILEUREODVWRV�GRV�SDFLHQWHV�IRUDP
FXOWLYDGRV�H�R�FLWRHVTXHOHWR�GH�DFWLQD�GDV�FÞOXODV�IRL
H[ DP LQDGR��$V�FÞOXODV�GRV�SDFLHQWHV�H[ LELUDP �XP D
SUHVHQØD�UHGX] LGD�GH�XP D�HVWUXWXUD�FKDP DGD�UXIRV
GRUVDLV�
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%LHP EHQJXW�†9��6KLJXQRY�3��)URWD�1 )��/ RXUHQ] RQL�0 5��GH
6RX] D�7$&%��
0 ROHFXODU�' \ QDP LFV�RI�&<) ,3� �3URWHLQ�DQG�,WV�5� � &�9DULDQW
5HODWHG�WR�( DUO\ �,QIDQWLOH�( SLOHSWLF�( QFHSKDORSDWK\ ��
,QW�-�0 RO�6FL��� � � � �$XJ�� �� � �� � ��� � � � �
30 ,' ��� � � � � � � �

�8 P �HVWXGR�GH�FULVWDORJUDILD�GH�UDLRV� ; �HVWDEHOHFHX�D
HVWUXWXUD�GR�: 5&�TXH�LQFOXïD�&\ ILS� ��$ �VLP LODULGDGH�HQWUH
&\ ILS� �H�&\ ILS� �Þ�VXILFLHQWH�SDUD�TXH�HVVHV�DXWRUHV�FULHP
XP �P RGHOR�FRP SXWDFLRQDO�VLP XODGR�GR�: 5&�FRQWHQGR
YDULDQWHV�GH�&\ ILS� �WLSR�VHOYDJHP �H�FDXVDGRUDV�GH�' ( ( � � �
' H�DFRUGR�FRP �HVVDV�VLP XODØ� HV��VXEVWLWXLU�D�$UJLQLQD�� �
SRU�FLVWHïQD�UHVXOWD�HP �XP D�GHVHVWDELOL] DØÓR�GH�XP D
VXEHVWUXWXUD�LP SRUWDQWH�GR�&\ ILS� �

&KD\ D�7��,VKLNDQH�+ ��9DUQHU�/ 5��6XJLWD�<��0 DHGD�<��7VXWVXP L
5��0 RWRRND�' ��2 NX] DNL�' ��)XUXNDZ D�7��
' HILFLHQF\ �RI�WKH�QHXURGHYHORSP HQWDO�GLVRUGHU� DVVRFLDWHG
JHQH�&\ ILS� �DOWHUV�WKH�UHWLQDO�JDQJOLRQ�FHOO�SURSHUWLHV�DQG
YLVXDO�DFXLW\ �
+XP �0 RO�* HQHW��� � � � �)HE�� � �� � �� ��� � � � � � � �
30 ,' ��� � � � � � � �

�( VWXGRV�DQWHULRUHV�GH�KLVW� ULD�QDWXUDO�P RVWUDUDP �TXH�P DLV�GD
P HWDGH�GRV�SDFLHQWHV�FRP �' ( ( � � �DSUHVHQWDP �SUREOHP DV
YLVXDLV��8 VDQGR�XP D�OLQKDJHP �GH�FDP XQGRQJRV�TXH�QÓR
FRQVHJXH�H[ SUHVVDU�&\ ILS� �QD�UHWLQD��FDP XQGRQJRV�QRFDXWH
FRQGLFLRQDLV���HVVHV�DXWRUHV�P RVWUDP �TXH��HP ERUD�DV�UHWLQDV
SDUHØDP �QRUP DLV�H�UHVSRQGDP �GD�P HVP D�IRUP D�Î �OX] ��TXHU
H[ SUHVVHP �&\ ILS� �RX�QÓR��RV�FDP XQGRQJRV�VHP �&\ ILS� �HP
VXDV�UHWLQDV�WáP �DOJXP DV�DOWHUDØ� HV�QD�H[ SUHVVÓR�JáQLFD�QD
UHWLQD�H�WáP �DOJXP DV�GLIHUHQØDV�HP �VXD�FDSDFLGDGH�GH
UDVWUHDU�P RYLP HQWR�FRP �RV�ROKRV�
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3DQWKL�6��V] \ V] ND�3��EHFN�&:
H[ SUHVVLRQ�RI�P 51 $�HQFRGLQJ�WZ R�JDLQ� RI� IXQFWLRQ�F\ ILS�
YDULDQWV�DVVRFLDWHG�Z LWK�' HH� � �UHVXOWV�LQ�VSRQWDQHRXV
VHL] XUHV�LQ�[ HQRSXV�ODHYLV�WDGSROHV
ELRU[ LY�SUHSULQW��� � � �
KWWSV�� � Z Z Z �ELRU[ LY�RUJ� FRQWHQW� � � �� � � � � � � � � �� � �� � �� � � � �
� Y� �IXOO�SGI

/ LP D\ H�$ -��%HQG] XQDV�* 1 ��: KLWWDNHU�0 . ��/ H&ODLU�7-�
+HOWRQ�/* ��. HQQHG\ �( -��
,Q�6LOLFR�2 SWLP L] HG�6WDSOHG�3HSWLGHV�7DUJHWLQJ�: $6) � �LQ
%UHDVW�&DQFHU��
$&6�0 HG�&KHP �/ HWW��� � � � �0 DU�� �� � �� ��� � � � � � � �
30 ,' ��� � � � � � � �

�&\ ILS� �IRL�LGHQWLILFDGR�SHOD�SULP HLUD�YH] �FRP R�XP D
SURWHïQD�DVVRFLDGD�Î �SURJUHVVÓR�GR�FÌ QFHU��( VVHV
SHVTXLVDGRUHV�GHVHQYROYHUDP �XP �IÊUP DFR�TXH�VH�OLJD�DR
&\ ILS� �H�LQWHUURP SH�VXD�IXQØÓR�QR�: 5&��( VVD�DERUGDJHP
SRGHULD�WHU�EHQHIïFLR�WHUDSáXWLFR�HP �SDFLHQWHV�FRP
' ( ( � � �

�( VWH�UHODW� ULR�GHVFUHYH�XP �P RGHOR�YHUWHEUDGR
SRWHQFLDOP HQWH�YDOLRVR�GH�' ( ( � � ��5ÓV� GH� XQKDV�
DIULFDQDV��; HQRSXV�ODHYLV��VÓR�XP D�LP SRUWDQWH
IHUUDP HQWD�GH�SHVTXLVD��( VVHV�SHVTXLVDGRUHV�LQMHWDUDP
HP �HP EUL� HV�GH�UÓ�51 $�P HQVDJHLUR�FRGLILFDQGR�&\ ILS�
WLSR�VHOYDJHP �RX�GXDV�YDULDQWHV�SDWRJáQLFDV�GLIHUHQWHV�
2 V�JLULQRV�HFORGLGRV�GH�RYRV�TXH�UHFHEHUDP �D�YDULDQWH
SDWRJáQLFD�H[ LELUDP �DWLYLGDGH�GH�FULVH�HVSRQWÌ QHD�

� � � �



6DORNLYL�7��3DUNNROD�5��5DMHQGUDQ�<��%KDUDGZ DM�7��$FKDU\ D
$��/ HDO�60 ��-Í UYHOÍ �,��$UYLR�0 ��6FKUDXZ HQ�,��
$ �QRYHO�YDULDQW�LQ�&<) ,3� �LQ�D�JLUO�Z LWK�VHYHUH�GLVDELOLWLHV
DQG�ELODWHUDO�SHULV\ OYLDQ�SRO\ P LFURJ\ ULD��
$P �-�0 HG�* HQHW�$��� � � � �$SU�� � � �� ��H� � � � � �
30 ,' ��� � � � � � � �

�( VWH�UHODW� ULR�GHVFUHYH�XP D�P HQLQD�FRP �XP D�QRYD
YDULDQWH�SDWRJáQLFD�HP �&\ ILS� ��9DOLQD�� � � �/ HXFLQD��TXH
FDXVD�XP �FRQMXQWR�GLVWLQWR��P DV�VREUHSRVWR��GH
VLQWRP DV�FRP R�DV�YDULDQWHV�GH�' ( ( � � �GHVFULWDV�DWÞ�R
P RP HQWR�

6LOYD�,/ =��* RP HV� -" QLRU�5��GD�6LOYD�( %��9D] �,0 ��-DP XU�95�
GH�)UHLWDV�6RX] D�%6��6KLJXQRY�3��
* HQHUDWLRQ�RI�DQ�LQGXFHG�SOXULSRWHQW�VWHP �FHOO�OLQH�IURP �D
SDWLHQW�Z LWK�HSLOHSWLF�HQFHSKDORSDWK\ �FDXVHG�E\ �WKH
&<) ,3� �5� � &�YDULDQW�
+XP �&HOO��� � � � �1 RY�� � �� ��� � � � � � � � �
30 ,' ��� � � � � � � � �

�0 RGHORV�EDVHDGRV�HP �FÞOXODV�VÓR�XP D�IHUUDP HQWD
LP SRUWDQWH�QR�HVWXGR�GH�TXDOTXHU�GRHQØD��P DV�SDUD
GRHQØDV�UDUDV�HOHV�VÓR�SDUWLFXODUP HQWH�LP SRUWDQWHV�
1 HVWH�UHODW� ULR��FÞOXODV�IRUDP �FROHWDGDV�GH�XP D�DP RVWUD
GH�XULQD�GH�XP �SDFLHQWH�H�UHSURJUDP DGDV�HP �FÞOXODV�
WURQFR�SOXULSRWHQWHV�LQGX] LGDV��L36&V���( VVDV�FÞOXODV
SRGHP �HQWÓR�VHU�XVDGDV�SDUD�H[ DP LQDU�R�HIHLWR�GHVWD
YDULDQWH�SDWRJáQLFD�HVSHFïILFD��5� � &��QD�IXQØÓR�GH�WLSRV
GH�FÞOXODV�UHOHYDQWHV��FRP R�QHXU
 QLRV�

� � � �



� � � �

0 D�5��=KDQJ�<��/ L�+ ��. DQJ�+5��. LP �<��+DQ�. ��
&HOO� DXWRQRP RXV�UHGXFWLRQ�RI�&<) ,3� �LV�LQVXIILFLHQW�WR
LQGXFH�$O] KHLP HU
V�GLVHDVH� OLNH�SDWKRORJLHV�LQ�WKH
KLSSRFDP SDO�&$� �S\ UDP LGDO�QHXURQV�RI�DJHG�P LFH��
$QLP �&HOOV�6\ VW��6HRXO���� � � � �0 DU�� � �� � �� ��� � � � � � �
30 ,' ��� � � � � � � �

�&DP XQGRQJRV�VHP �XP D�F� SLD�GH�&\ ILS� �GHVGH�D
FRQFHSØÓR�GHVHQYROYHP �FDUDFWHUïVWLFDV�VHP HOKDQWHV�Î
' RHQØD�GH�$O] KHLP HU�Î �P HGLGD�TXH�HQYHOKHFHP ��( VWH
UHODW� ULR�P RVWUD�TXH�VH�R�&\ ILS� �IRU�FRP SOHWDP HQWH
UHP RYLGR�DS� V�R�QDVFLP HQWR�GRV�FDP XQGRQJRV��QÓR
UHVXOWDP �WDLV�SDWRORJLDV�GD�' RHQØD�GH�$O] KHLP HU��( VWH
HVWXGR�VXJHUH�TXH�R�&\ ILS� �GHVHP SHQKD�XP �SDSHO
LP SRUWDQWH�GXUDQWH�R�GHVHQYROYLP HQWR�SUÞ� QDWDO��P DV
SRVVLYHOP HQWH�XP �SDSHO�GLIHUHQWH�DS� V�R�QDVFLP HQWR�

' D�6LOYD�&DUGRVR�-��* RP HV�5��$EUHX�0 ��3DUHQWH�)UHL[ R�-�
)DOFÓR�5HLV�&��* DUULGR�&��
&OLQLFDO�5ROH�RI�&RGRQ�� � �RI�WKH�&<) ,3� �* HQH�LQ�( DUO\
,QIDQWLOH�( SLOHSWLF�( QFHSKDORSDWK\ ��$ �&OLQLFDO�&DVH
' HVFULSWLRQ�
&XUHXV��� � � � �)HE�� � �� � �� ��H� � � � �
30 ,' ��� � � � � � � �

�( VWH�HVWXGR�GH�FDVR�UHYHOD�XP D�QRYD�FDXVD�P ROHFXODU�GH
' ( ( � � ��XP D�GHOHØÓR�GH�WUáV�DP LQRÊFLGRV��LQFOXLQGR�5� � �
$ �DSUHVHQWDØÓR�GD�GRHQØD�Þ�VHP HOKDQWH�Î �GH�SDFLHQWHV
TXH�DEULJDP �XP D�YDULDQWH�P LVVHQVH��FRP R�$UJ� � &\ V�



� � � � . DQJ�0 ��=KDQJ�<��. DQJ�+5��. LP �6��0 D�5��<L�<��/ HH�6�
. LP �<��/ L�+ ��-LQ�&��/ HH�' ��. LP �( ��+DQ�. ��
&<) ,3� �S�$UJ� � &\ V�&DXVHV�1 HXURORJLFDO�' HIHFWV�DQG
' HJUDGDWLRQ�RI�&<) ,3� ��
$QQ�1 HXURO��� � � � �-DQ�� � �� ��� � � � � � �
30 ,' ��� � � � � � � � �

) HUUDP HQWD�GH�3HVTXLVD�,P SRUWDQWH��

�2 �GHVHQYROYLP HQWR�GH�WUDWDP HQWRV�SDUD�GRHQØDV�GHSHQGH�GH�P RGHORV�GH�SHVTXLVD�
LGHDOP HQWH�P RGHORV�DQLP DLV�YLYRV��H�FRP R�QRVVD�FRP SUHHQVÓR�GD�JHQÞWLFD�GH
FDP XQGRQJRV�Þ�P XLWR�DYDQØDGD�HP �FRP SDUDØÓR�FRP �RXWURV�P DP ïIHURV��RV�FLHQWLVWDV
WHQGHP �D�JHUDU�P RGHORV�GH�FDP XQGRQJRV�SULP HLUR�

�( VWHV�DXWRUHV�XVDP �XP D�IHUUDP HQWD�GH�HGLØÓR�JHQÞWLFD�SDUD�DOWHUDU�XP D�F� SLD�GR�JHQH
&\ ILS� �GH�XP �FDP XQGRQJR��HOHV�XVDUDP �D�OLQKDJHP �&� � %/ � � 1 ��SDUD�D�YDULDQWH�$UJ� � &\ V�
2 V�FDP XQGRQJRV�FUHVFHUDP �DWÞ�D�LGDGH�DGXOWD��P DV�FRP �SHVR�FRUSRUDO�H�IRUØD
UHGX] LGRV��( OHV�P RVWUDUDP �VLQDLV�GH�SUREOHP DV�QHXURO� JLFRV�H�H[ LELUDP �P DLV�GR�TXH�R
QïYHO�QRUP DO�GH�DWLYLGDGH��2 V�FDP XQGRQJRV�WDP EÞP �P RVWUDUDP �FRP SRUWDP HQWRV�TXH
LQGLFDP �XP D�VïQGURP H�VHP HOKDQWH�DR�DXWLVP R��/ RJR�DS� V�R�QDVFLP HQWR��RV
FDP XQGRQJRV�H[ LELUDP �HVSDVP RV�HVSRQWÌ QHRV�VHP HOKDQWHV�Î �HSLOHSVLD��P DV�HVVHV
HVSDVP RV�GHVDSDUHFHUDP �Î �P HGLGD�TXH�RV�FDP XQGRQJRV�HQYHOKHFLDP ��2 V
SHVTXLVDGRUHV�LQGX] LUDP �FULVHV�LQMHWDQGR�XP �P HGLFDP HQWR�FKDP DGR�37=��H�RV
FDP XQGRQJRV�$UJ� � &\ V�H[ LELUDP �XP D�P DLRU�WHQGáQFLD�D�UHVSRQGHU�

$OJXP DV�P XGDQØDV�QD�HVWUXWXUD�GR�FÞUHEUR�QRV�FDP XQGRQJRV�$UJ� � &\ V�VXJHULUDP �XP D
GLP LQXLØÓR�QD�RUJDQL] DØÓR�GDV�SDUWHV�GR�FÞUHEUR�H�XP �DXP HQWR�QD�LQIODP DØÓR�TXH
SURJUHGLX�FRP �D�LGDGH��2 �QïYHO�GR�SU� SULR�&\ ILS� �HVWDYD�GLP LQXïGR��FRQILUP DQGR�XP
UHODW� ULR�DQWHULRU�GH�TXH�DV�SURWHïQDV�YDULDQWHV�VÓR�P HQRV�HVWÊYHLV�

�1 R�JHUDO��HVWH�P RGHOR�DQLP DO�H[ LEH�H[ FHOHQWH�FRUUHODØÓR�FRP �D�GRHQØD�KXP DQD�H�VHULD
XP D�IHUUDP HQWD�GH�SHVTXLVD�YDOLRVD�SDUD�D�FULDØÓR�GH�QRYDV�WHUDSáXWLFDV��$ �OLQKDJHP �GH
FDP XQGRQJRV�XVDGD�WHP �XP D�IRUP D�P HQRV�HVWÊYHO�GH�&\ ILS� ��6HU� � � 3KH���HQWÓR�VHULD
LP SRUWDQWH�UHSHWLU�HVWH�HVWXGR�XVDQGR�D�OLQKDJHP �&� � %/ � � -�FRP �D�IRUP D�P DLV�HVWÊYHO�GD
SURWHïQD�



� � � � 3RNH�* ��6WDQOH\ �-��6FKHIIHU�,( ��6DGOHLU�/ * ��
( SLGHP LRORJ\ �RI�' HYHORSP HQWDO�DQG�( SLOHSWLF
( QFHSKDORSDWK\ �DQG�RI�,QWHOOHFWXDO�' LVDELOLW\ �DQG
( SLOHSV\ �LQ�&KLOGUHQ��
1 HXURORJ\ ��� � � � �0 DU�� � �� � � �� � ��H� � � � � H� � � �
30 ,' ��� � � � � � � �

�( P ERUD�VHMD�GLIïFLO�HVWDEHOHFHU�D�SUHYDOáQFLD�GH�XP D
GRHQØD�UDUD��HVWHV�DXWRUHV�WHQWDP �FDOFXODU�D
IUHTXáQFLD�GH�' ( ( �HP �XP D�SRSXODØÓR�HVFRFHVD�

� � � �

' HVODXULHUV�-&��* KRWNDU�53��5XVV�/ $��-DUP DQ�-$��0 DUWLQ
50 ��7LSSHWW�5* ��6XP DWKLSDOD�6+ ��%XUWRQ�' )��&ROH�' &�
0 DUVGHQ�. &��
&\ ILS� �FRQWUROV�WKH�DFRXVWLF�VWDUWOH�WKUHVKROG�WKURXJK
)0 53��DFWLQ�SRO\ P HUL] DWLRQ��DQG�* $%$%�UHFHSWRU�IXQFWLRQ�
�ELR5[ LY�>3UHSULQW@��� � � � �)HE�� �� � � � �� � �� � �� � � � � � �
30 ,' ��� � � � � � � �

&\ ILS� �WHP �GXDV�IXQØ� HV�SULQFLSDLV�QD�ELRORJLD��SDUWLFLSDØÓR
QR�: 5&�SDUD�FRQWURODU�D�SROLP HUL] DØÓR�GH�DFWLQD�H�OLJDØÓR�Î
)0 53�SDUD�VXSULP LU�D�WUDGXØÓR�GH�51 $��$WÞ�HVWH�SRQWR��D
DWLYLGDGH�QR�: 5&�GH�&\ ILS� �H[ SOLFDYD�WRGRV�RV�HIHLWRV
FRQKHFLGRV�GD�P XWDØÓR�RX�SHUGD�GH�&\ ILS� ��1 HVWH�UHODW� ULR�
TXH�H[ SDQGH�XP �HVWXGR�DQWHULRU�VREUH�D�UHVSRVWD�GH�VXVWR
HP �ODUYDV�GH�SHL[ H� ] HEUD��DP EDV�DV�DWLYLGDGHV�ELRO� JLFDV
VH�XQHP �SHOD�SULP HLUD�YH] ��0 XWDQWHV�GH�&\ ILS� �TXH�VÓR
LQFDSD] HV�GH�VH�OLJDU�DR�UHJXODGRU�GR�: 5&�5DF� �H�P XWDQWHV
TXH�QÓR�FRQVHJXHP �VH�OLJDU�Î �)0 53�VÓR�DP ERV�LQFDSD] HV
GH�UHVWDXUDU�D�IXQØÓR�QRUP DO�HP �SHL[ HV�VHP �&\ ILS� ��8 P D
IXQØÓR�GH�&\ ILS� �QHVWH�FRQWH[ WR�Þ�D�DWLYDØÓR�GH�XP �UHFHSWRU
GH�QHXURWUDQVP LVVRU�FKDP DGR�* $%$%�H��TXDQGR�R�* $%$%�Þ
DWLYDGR�SRU�XP �P HGLFDP HQWR�FKDP DGR�%DFORIHQ��D�UHVSRVWD
QRUP DO�GH�VXVWR�Þ�UHVWDXUDGD�



9HQWXUL�%LHP EHQJXW�†��GH�&DVWUR�$QGUHDVVD�( �
GH�6RX] D�7$&%��
,GHQWLILFDWLRQ�RI�&<) ,3� �$UJ� � &\ V�/ LJDQGV�YLD�,Q
6LOLFR�DQG�,Q�9LWUR�$SSURDFKHV��
%LRP HGLFLQHV��� � � � �)HE�� � �� � �� ��� � � �
30 ,' ��� � � � � � � �

' HVHQYROYLP HQWR�7HUDSáXWLFR��

$WÞ�HVWH�SRQWR��WRGD�D�SHVTXLVD�VREUH�' ( ( � � �YLVDYD�HQWHQGHU�D�ELRORJLD�SRU�WUÊV�GD
GRHQØD��$�SUHVHQØD�GH�XP D�YDULDQWH�SDWRJáQLFD�QD�SURWHïQD�&\ ILS� �FULD�XP D�YHUVÓR�GH
&\ ILS� �TXH�Þ�P HQRV�HVWÊYHO�H�P HQRV�FDSD] �GH�FRQWURODU�D�DWLYLGDGH�GD�SURWHïQD�: $9( �
TXH�DWLYD�D�SROLP HUL] DØÓR�GH�DFWLQD�HP �QHXU
 QLRV�RQGH�QÓR�GHYHULD�VHU�SROLP HUL] DGD�
&RP �HVVH�FRQKHFLP HQWR��RV�DXWRUHV�GHVWH�HVWXGR�SURFXUDUDP �FRP SRVWRV�TXïP LFRV�TXH
SXGHVVHP �DGHULU�Î �IRUP D�$UJ� � &\ V�GH�&\ ILS� �H�HVWDELOL] Ê� OD��OLP LWDQGR��SRUWDQWR��D�IXQØÓR
SDWRJáQLFD��&RP R�D�' ( ( � � �Þ�XP D�GRHQØD�XOWUDUUDUD��Þ�LP SURYÊYHO�TXH�XP D�HP SUHVD
IDUP DFáXWLFD�JDVWDVVH�ELOK� HV�GH�G� ODUHV�H�GÞFDGDV�SDUD�GHVHQYROYHU�XP �QRYR
P HGLFDP HQWR��HQWÓR��QHVWH�FDVR��Þ�P HOKRU�UHSRVLFLRQDU�XP �P HGLFDP HQWR�TXH�MÊ�WHQKD
VLGR�DSURYDGR�SDUD�XVR�KXP DQR��3RUWDQWR��RV�DXWRUHV�XVDUDP �XP �FRQMXQWR�GH�FRP SRVWRV
MÊ�XVDGRV�SDUD�WUDWDU�HSLOHSVLD�FRP R�VHX�FRQMXQWR�GH�WULDJHP �LQLFLDO��H�H[ SDQGLUDP �SDUD
WHVWDU�RXWURV�P HGLFDP HQWRV�TXH�IRUDP �XVDGRV�HP �KXP DQRV��HP ERUD�QÓR
QHFHVVDULDP HQWH�DSURYDGRV��
�8 VDQGR�XP D�WÞFQLFD�FKDP DGD�GRFNLQJ�P ROHFXODU��RV�DXWRUHV�HQFRQWUDUDP �XP D�OLVWD�GH�� �
FRP SRVWRV�TXH�VHULDP �SUHYLVWRV�SDUD�VH�OLJDU�SUHIHUHQFLDOP HQWH�DR�&\ ILS� �$UJ� � &\ V�HP
UHODØÓR�Î �SURWHïQD�WLSR�VHOYDJHP ��4 XDQGR�XP �FRP SRVWR�VH�OLJD�D�XP D�SURWHïQD��HOH�SRGH
DOWHUDU�D�HVWDELOLGDGH�GHVVD�SURWHïQD��R�TXH�SRGH�VHU�P HGLGR�DTXHFHQGR�D�DP RVWUD�GH
SURWHïQD�H�YHQGR�VH�HOD�VH�GHVQDWXUD�H�VH�WRUQD�LQVRO" YHO��8 VDQGR�XP D�FXOWXUD�FHOXODU
SDUD�SURGX] LU�&\ ILS� ��RV�� �FRP SRVWRV�P DLV�SURP LVVRUHV�P RVWUDUDP �HVWDELOL] DU�R�&\ ILS�
$UJ� � &\ V��P RVWUDQGR�TXH�HOHV�SRGHP �VH�OLJDU�VHOHWLYDP HQWH�Î �IRUP D�SDWRJáQLFD�
�2 V�SU� [ LP RV�SDVVRV�SDUD�WHVWDU�HVVHV�FRP SRVWRV�FRP R�WUDWDP HQWRV�SRWHQFLDLV�VÓR
FUXFLDLV��2 V�FRP SRVWRV�GHYHP �VHU�FRQILUP DGRV�TXDQWR�D�WHU�XP �HIHLWR�HVWDELOL] DGRU�QR
&\ ILS� �$UJ� � &\ V��TXH�HVVD�HVWDELOL] DØÓR�WHQKD�XP �HIHLWR�QD�IXQØÓR�SDWRJáQLFD�GD
SURWHïQD��H�TXH�DIHWDU�D�IXQØÓR�SDWRJáQLFD�GHVVD�P DQHLUD�WHQKD�XP �HIHLWR�SRVLWLYR�QRV
VLQWRP DV�GD�GRHQØD�HP �XP �P RGHOR�GH�GRHQØD��FRP R�R�FDP XQGRQJR�
�&RP R�D�SULP HLUD�GHP RQVWUDØÓR�GH�XP �WUDWDP HQWR�SRWHQFLDO�SDUD�' ( ( � � ��HVWH�DUWLJR
UHSUHVHQWD�XP D�WUDQVLØÓR�GD�SHVTXLVD�VREUH�HVWD�GRHQØD�SDUD�XP D�QRYD�IDVH�

� � � �



� � � �

; LH�6��=XR�. ��' H�5XEHLV�6��5XJJHURQH�3��&DUORQL�3��
0 ROHFXODU�EDVLV�RI�WKH�&<) ,3� �DQG�1 &. $3� �DXWLVP �
OLQNHG�YDULDQWV�LQ�WKH�: $9( �UHJXODWRU\ �FRP SOH[ ��
3URWHLQ�6FL��� � � � �-DQ�� � �� ��H� � � � �
30 ,' ��� � � � � � � �

�8 VDQGR�XP �P ÞWRGR�FRP SXWDFLRQDO�ULJRURVR��RV
DXWRUHV�H[ DP LQDP �R�HIHLWR�GH�FDGD�YDULDQWH
FDXVDGRUD�GH�' ( ( � � �QD�HVWUXWXUD�GH�&\ ILS� �H�QD
LQWHUDØÓR�FRP �RXWURV�P HP EURV�GR�: 5&��( OHV
FRQILUP DP �TXH�WRGDV�DV�YDULDQWHV�TXH�FDXVDP �D
GRHQØD�WDP EÞP �LQWHUURP SHP �D�IXQØÓR�GH�&\ ILS� �QR
FRQWUROH�GD�IXQØÓR�GR�: $9( �

+HFNHU�-��&RQHFNHU�* ��&KDSP DQ�&��+RP P HU�5�
/ XGZ LJ�1 1 ��6HYLQF�* ��7H�6��: RMQDURVNL�0 ��' RZ QV�-�
%HUJ�$7��
3DWLHQW� DGYRFDWH� OHG�JOREDO�FRDOLWLRQ�DGDSWLQJ�ILW� IRU�
SXUSRVH�RXWFRP HV�P HDVXUHV�WR�DVVXUH�P HDQLQJIXO
LQFOXVLRQ�RI�' ( ( V�LQ�FOLQLFDO�WULDOV��
7KHU�$GY�5DUH�' LV��� � � � �-XQ
� � �� � �� � � � � � � � � � � � � � � � �
30 ,' ��� � � � � � � �

�' HVFUHYH�R�,QFKVWRQH�3URMHFW�H�RV�UHVXOWDGRV�GR
WUDEDOKR�QR�GHVHQYROYLP HQWR�GH�QRYDV�P HGLGDV�GH
GHVIHFKR�SDUD�' ( ( V�



� � � �

. LP �+ * ��%HUGDVFR�&��1 DLUQ�$&��. LP �<��
7KH�: $9( �FRP SOH[ �LQ�GHYHORSP HQWDO�DQG�DGXOWKRRG
EUDLQ�GLVRUGHUV��
( [ S�0 RO�0 HG��� � � � �)HE�� � �� ��� � � � � �
30 ,' ��� � � � � � � �

�( VWH�DUWLJR�GH�UHYLVÓR�GHVFUHYH�RV�SDUDOHORV�HQWUH
YDULDQWHV�FDXVDGRUDV�GH�GRHQØDV�HP �: $9( � ��1 &. $3� �
&\ ILS� �H�RXWURV�P HP EURV�GR�: 5&�H�YLDV�UHODFLRQDGDV�
( OH�WDP EÞP �IRUQHFH�XP D�FRQWH[ WXDOL] DØÓR�VREUH�DV
YLDV�~D�P RQWDQWH•�TXH�UHJXODP �R�: 5&��DOJXP DV�GDV
TXDLV�SRGHP �UHSUHVHQWDU�DOYRV�WHUDSáXWLFRV
SURP LVVRUHV�SDUD�' ( ( � � �

0 D�5��. LP �8 6��&KXQJ�<��. DQJ�+5��=KDQJ�<��+DQ�. ��
5HFHQW�DGYDQFHV�LQ�&<) ,3� � DVVRFLDWHG
QHXURGHYHORSP HQWDO�GLVRUGHUV��)URP �KXP DQ�JHQHWLFV
WR�P ROHFXODU�P HFKDQLVP V�DQG�P RXVH�P RGHOV��
%UDLQ�' HY��� � � � �)HE�� � �� ��� � � � � � ��
30 ,' ��� � � � � � � � �

�8 P D�H[ FHOHQWH�UHYLVÓR�GD�OLWHUDWXUD�UHFHQWH�TXH
P RVWUD�DV�GLIHUHQØDV�HQWUH�R�QRFDXWH�FRP SOHWR��R
QRFDXWH�SDUFLDO�H�D�VXEVWLWXLØÓR�$UJ� � &\ V�GH�&\ ILS� �
H�OHYDQWD�D�KLS� WHVH�GH�TXH�GLIHUHQWHV�YDULDQWHV
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�$�P�D�W�R�����0 �����( �������)�U�ª�D�V�����0 �������&�H�U�L�V�R�O�D�����$�������5�R�O�G�ž�Q�����0 �������	 ���2�U�W�L�J�R�]�D�� �( �V�F�R�E�D�U�����-��
�' �������� �� �� �� �������1�R�Y�H�O���&�<�)�,�3�� ���)�U�D�P�H�V�K�L�I�W���9�D�U�L�D�Q�W���/ �L�Q�N�H�G���W�R���' �\ �V�N�L�Q�H�W�L�F���&�U�L�V�H�V��
�)�X�Q�F�W�L�R�Q�D�O���6�W�X�G�L�H�V���6�K�R�Z���,�P�S�D�L�U�H�G���&�H�O�O���0 �R�W�L�O�L�W�\�����&�O�L�Q�L�F�D�O���* �H�Q�H�W�L�F�V��
�Q���D���Q���D�������K�W�W�S�V�������G�R�L���R�U�J���K�W�W�S�V�������G�R�L���R�U�J������ �������������F�J�H������ �� ����

�$�U�L�V�D�N�D�����$�������1�D�N�D�V�K�L�P�D�����0 �������. �X�P�D�G�D�����6�������,�Q�R�X�H�����. �������1�L�V�K�L�G�D�����+�������0 �D�V�K�L�P�R��
�+�������. �D�V�K�L�L�����+�������. �D�W�R�����0 �������0 �D�U�X�\ �D�P�D�����. �������2�N�X�P�X�U�D�����$�������6�D�L�W�V�X�����+����
�0 �D�W�V�X�P�R�W�R�����1�������	 ���)�X�N�X�G�D�����0 �������� �� �� ���������$�V�V�R�F�L�D�W�L�R�Q���R�I���H�D�U�O�\ �� �R�Q�V�H�W���H�S�L�O�H�S�W�L�F
�H�Q�F�H�S�K�D�O�R�S�D�W�K�\ ���Z�L�W�K���L�Q�Y�R�O�X�Q�W�D�U�\ ���P�R�Y�H�P�H�Q�W�V���Â���&�D�V�H���V�H�U�L�H�V���D�Q�G���O�L�W�H�U�D�W�X�U�H
�U�H�Y�L�H�Z�����( �S�L�O�H�S�V�\ ���D�Q�G���%�H�K�D�Y�L�R�U���5�H�S�R�U�W�V�������� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���H�E�U���� �� �� �� ������ �� �� ����

�%�H�J�H�P�D�Q�Q�����$�������6�W�L�F�K�W�����+�������%�H�J�W�U�X�S�����$�������9�L�W�R�E�H�O�O�R�����$�������)�D�L�Y�U�H�����/ �������%�D�Q�N�D�����6����
�$�O�K�D�G�G�D�G�����%�������$�V�D�G�R�O�O�D�K�L�����5�������%�H�F�N�H�U�����-�������%�L�H�U�K�D�O�V�����7�������%�U�R�Z�Q�����. �����( �������%�U�X�H�O��
�$���� �/ �������%�U�X�Q�H�W�����7�������&�D�U�Q�H�L�U�R�����0 �������&�U�H�P�H�U�����. �������' �D�\�����5�������' �H�Q�R�P�P�¦ �� �3�L�F�K�R�Q�����$����
�6�������' �\ �P�H�Q�W�����' �����$�������( �Q�J�H�O�V�����+�������Ë���5�D�X�F�K�����$�������� �� �� ���������1�H�Z���L�Q�V�L�J�K�W�V���L�Q�W�R���W�K�H
�F�O�L�Q�L�F�D�O���D�Q�G���P�R�O�H�F�X�O�D�U���V�S�H�F�W�U�X�P���R�I���W�K�H���Q�R�Y�H�O���&�<�)�,�3�� �� �U�H�O�D�W�H�G
�Q�H�X�U�R�G�H�Y�H�O�R�S�P�H�Q�W�D�O���G�L�V�R�U�G�H�U���D�Q�G���L�P�S�D�L�U�P�H�Q�W���R�I���W�K�H���: �5�&�� �P�H�G�L�D�W�H�G���D�F�W�L�Q
�G�\ �Q�D�P�L�F�V�����* �H�Q�H�W�L�F�V���L�Q���0 �H�G�L�F�L�Q�H������ ���� �� �������� �� �� �Â�� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���V�� ���� �� ��

�%�L�H�P�E�H�Q�J�X�W�����Š�����9�������6�K�L�J�X�Q�R�Y�����3�������)�U�R�W�D�����1�����)�������/ �R�X�U�H�Q�]�R�Q�L�����0 �����5�������	 ���G�H
�6�R�X�]�D�����7�����$�����&�����%�������� �� �� �� �������0 �R�O�H�F�X�O�D�U���' �\ �Q�D�P�L�F�V���R�I���&�<�)�,�3�� ���3�U�R�W�H�L�Q���D�Q�G���,�W�V
�5�� �� �&���9�D�U�L�D�Q�W���5�H�O�D�W�H�G���W�R���( �D�U�O�\ ���,�Q�I�D�Q�W�L�O�H���( �S�L�O�H�S�W�L�F���( �Q�F�H�S�K�D�O�R�S�D�W�K�\��
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���-�R�X�U�Q�D�O���R�I���0 �R�O�H�F�X�O�D�U���6�F�L�H�Q�F�H�V������ �� ������ ����
�K�W�W�S�V�������G�R�L���R�U�J������ ���� �� �� �� ���L�M�P�V�� �� ���� �� �� �� ��

�&�K�D�Q�����5�������2�U�H�Y�L�O�O�R�����&�������2�Å�&�R�Q�Q�H�O�O�����* �������0 �F�/ �L�Q�����' �������3�R�O�H�J�D�����6�������6�U�L�Q�L�Y�D�V�����1�����5����
�	 ���. �D�\�H�����5�������� �� �� �� �������6�D�I�H�W�\�����7�R�O�H�U�D�E�L�O�L�W�\�����3�K�D�U�P�D�F�R�N�L�Q�H�W�L�F�V��
�3�K�D�U�P�D�F�R�G�\ �Q�D�P�L�F�V�����D�Q�G���)�R�R�G���(�I�I�H�F�W���R�I���%�H�[ �L�F�D�V�H�U�L�Q���L�Q���+�H�D�O�W�K�\
�3�D�U�W�L�F�L�S�D�Q�W�V�����$���)�L�U�V�W�� �L�Q�� �+�X�P�D�Q���5�D�Q�G�R�P�L�]�H�G�����' �R�X�E�O�H�� �%�O�L�Q�G�����3�O�D�F�H�E�R��
�&�R�Q�W�U�R�O�O�H�G���6�L�Q�J�O�H���$�V�F�H�Q�G�L�Q�J���' �R�V�H���( �V�F�D�O�D�W�L�R�Q���3�K�D�V�H�������6�W�X�G�\�����&�O�L�Q�L�F�D�O
�3�K�D�U�P�D�F�R�O�R�J�\ ���L�Q���' �U�X�J���' �H�Y�H�O�R�S�P�H�Q�W�����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���F�S�G�G������ �� ��



�&�K�H�Q�����=�������%�R�U�H�N�����' �������3�D�G�U�L�F�N�����6�����%�������* �R�P�H�]�����7�����6�������0 �H�W�O�D�J�H�O�����=�������,�V�P�D�L�O�����$��
�0 �������8�P�H�W�D�Q�L�����-�������%�L�O�O�D�G�H�D�X�����' �����' �������2�W�Z�L�Q�R�Z�V�N�L�����=�������	 ���5�R�V�H�Q�����0 �����. �������� �� ���� ����
�6�W�U�X�F�W�X�U�H���D�Q�G���F�R�Q�W�U�R�O���R�I���W�K�H���D�F�W�L�Q���U�H�J�X�O�D�W�R�U�\ ���: �$�9�( ���F�R�P�S�O�H�[ �����1�D�W�X�U�H��
�� �� �� ���� �� �� �� �������� �� �� �Â�� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���Q�D�W�X�U�H�� �� �� �� ��

�&�L�R�Q�L�����-�����0 �������: �R�Q�J�����+�����+�����: �������%�U�H�V�V�D�Q�����' �������. �R�G�D�P�D�����/ �������+�D�U�U�L�V�����: �����$�������	
�+�R�O�W�����&�����( �������� �� ���� �������$�[ �R�Q���$�[ �R�Q���,�Q�W�H�U�D�F�W�L�R�Q�V���5�H�J�X�O�D�W�H���7�R�S�R�J�U�D�S�K�L�F���2�S�W�L�F
�7�U�D�F�W���6�R�U�W�L�Q�J���Y�L�D���&�<�)�,�3�� �� �' �H�S�H�Q�G�H�Q�W���: �$�9�( ���&�R�P�S�O�H�[ ���)�X�Q�F�W�L�R�Q�����1�H�X�U�R�Q��
�� �� ���� ���������� �� �� �� ���� �� �� ���H�� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���Q�H�X�U�R�Q���� �� ���� ���� ������ �� ��

�&�R�Q�U�R�\�����)�������0 �L�O�O�H�U�����5�������$�O�W�H�U�P�D�Q�����-�����)�������+�D�V�V�O�H�U�����0 �����5�������( �F�K�H�Y�H�U�U�L�D�����' ����
�* �R�G�L�Q�K�R�����%�����0 �����' �����&�������. �Q�R�[ �����( �����* �������6�D�S�S�����( �������6�R�X�V�D�����-�������<�D�P�D�G�D�����. ����
�0 �D�K�P�R�R�G�����)�������%�R�X�G�L�����$�������. �H�J�H�O�� �* �O�H�D�V�R�Q�����. �������' �L�)�L�J�O�L�D�����0 �������$�U�R�Q�L�Q�����1����
�. �K�Y�R�U�R�Y�D�����$�������	 ���3�I�L�V�W�H�U�����( �����/ �������� �� �� �� �������&�K�H�P�L�F�D�O���H�Q�J�L�Q�H�H�U�L�Q�J���R�I���W�K�H�U�D�S�H�X�W�L�F
�V�L�5�1�$�V���I�R�U���D�O�O�H�O�H�� �V�S�H�F�L�I�L�F���J�H�Q�H���V�L�O�H�Q�F�L�Q�J���L�Q���+�X�Q�W�L�Q�J�W�R�Q�Å�V���G�L�V�H�D�V�H���P�R�G�H�O�V��
�1�D�W�X�U�H���&�R�P�P�X�Q�L�F�D�W�L�R�Q�V�������� �����������K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���V�� ���� �� �� �� �� �� �� ��
�� �� �� �� ���� �[

�' �D���6�L�O�Y�D���&�D�U�G�R�V�R�����-�������* �R�P�H�V�����5�������$�E�U�H�X�����0 �������3�D�U�H�Q�W�H���)�U�H�L�[ �R�����-�������)�D�O�F� �R���5�H�L�V��
�&�������	 ���* �D�U�U�L�G�R�����&�������� �� �� �� �������&�O�L�Q�L�F�D�O���5�R�O�H���R�I���&�R�G�R�Q���� �� ���R�I���W�K�H���&�<�)�,�3�� ���* �H�Q�H���L�Q
�( �D�U�O�\ ���,�Q�I�D�Q�W�L�O�H���( �S�L�O�H�S�W�L�F���( �Q�F�H�S�K�D�O�R�S�D�W�K�\ �����$���&�O�L�Q�L�F�D�O���&�D�V�H���' �H�V�F�U�L�S�W�L�R�Q��
�&�X�U�H�X�V�����K�W�W�S�V�������G�R�L���R�U�J������ ���� �� �� �� ���F�X�U�H�X�V���� �� �� �� ��

�G�H���* �°�H�V�����)�����9�������G�H���$�Q�G�U�D�G�H���5�D�P�R�V�����-�����7�����0 �������G�D���6�L�O�Y�D���)�R�Q�W�D�Q�D�����5�������G�H
�&�D�U�Y�D�O�K�R���6�H�U� �R�����&�����/ �������. �R�N�����)�������	 ���* �D�Q�G�H�O�P�D�Q���+�R�U�R�Y�L�W�]�����' �����' �������� �� �� �� ����
�&�D�Q�Q�D�E�L�G�L�R�O���6�X�F�F�H�V�V�I�X�O���7�K�H�U�D�S�\ ���I�R�U���' �H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���( �S�L�O�H�S�W�L�F
�( �Q�F�H�S�K�D�O�R�S�D�W�K�\ ���5�H�O�D�W�H�G���W�R���&�<�)�,�3�� �����7�K�H���2�S�H�Q���1�H�X�U�R�O�R�J�\ ���-�R�X�U�Q�D�O�������� ��������
�K�W�W�S�V�������G�R�L���R�U�J������ ���� ������ ������ ���� �� �� �� �[ �� �Y���� �� �H�� �� �� �� �� �� ��

�' �H�5�X�E�H�L�V�����6�������3�D�V�F�L�X�W�R�����( �������/ �L�����. �����: �������)�H�U�Q�ž�Q�G�H�]�����( �������' �L�0 �D�U�L�Q�R�����' �������%�X�]�]�L��
�$�������2�V�W�U�R�I�I�����/ �����( �������. �O�D�Q�Q�����( �������=�Z�D�U�W�N�U�X�L�V�����)�����-�����7�������. �R�P�L�\ �D�P�D�����1�����+�������* �U�D�Q�W��
�6�����* �����1�������3�R�X�M�R�O�����&�������&�K�R�T�X�H�W�����' �������$�F�K�V�H�O�����7�������3�R�V�W�K�X�P�D�����' �������6�P�L�W�����$�����%�������	
�%�D�J�Q�L�����&�������� �� ���� �������&�<�)�,�3�����F�R�R�U�G�L�Q�D�W�H�V���P�5�1�$���W�U�D�Q�V�O�D�W�L�R�Q���D�Q�G���F�\ �W�R�V�N�H�O�H�W�R�Q
�U�H�P�R�G�H�O�L�Q�J���W�R���H�Q�V�X�U�H���S�U�R�S�H�U���G�H�Q�G�U�L�W�L�F���6�S�L�Q�H���I�R�U�P�D�W�L�R�Q�����1�H�X�U�R�Q������ �� ���� ����
������ �� �Â������ �� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���Q�H�X�U�R�Q���� �� ���� ���� �� ���� �� ��

�' �R�Z�Q�V�����-�������+�D�\ �Z�R�R�G�����6�������/ �X�G�Z�L�J�����1�����1�������: �R�M�Q�D�U�R�V�N�L�����0 �������+�R�P�P�H�U�����5����
�0 �X�]�\�F�]�N�D�����. �������+�H�F�N�H�U�����-�����( �������&�R�Q�H�F�N�H�U�����* �������. �H�H�O�H�\�����-�������	 ���%�H�U�J�����$�����7�������� �� �� �� ����
�&�D�U�H�J�L�Y�H�U�� �U�H�S�R�U�W�H�G���P�H�D�Q�L�Q�J�I�X�O���F�K�D�Q�J�H���L�Q���I�X�Q�F�W�L�R�Q�D�O���G�R�P�D�L�Q�V���I�R�U
�L�Q�G�L�Y�L�G�X�D�O�V���Z�L�W�K���G�H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���H�S�L�O�H�S�W�L�F���H�Q�F�H�S�K�D�O�R�S�D�W�K�\ �����$
�F�R�Q�Y�H�U�J�H�Q�W���P�L�[ �H�G�� �P�H�W�K�R�G�V���G�H�V�L�J�Q�����' �H�Y�H�O�R�S�P�H�Q�W�D�O���0 �H�G�L�F�L�Q�H���D�Q�G���&�K�L�O�G
�1�H�X�U�R�O�R�J�\�����K�W�W�S�V�������G�R�L���R�U�J������ �������������G�P�F�Q������ �� �� ��



�+�D�Q�����. �������&�K�H�Q�����+�������* �H�Q�Q�D�U�L�Q�R�����9�����$�������5�L�F�K�P�D�Q�����5�������/ �X�����+�����&�������	 ���=�R�J�K�E�L�����+��
�<�������� �� ���� �������)�U�D�J�L�O�H���; �� �O�L�N�H���E�H�K�D�Y�L�R�U�V���D�Q�G���D�E�Q�R�U�P�D�O���F�R�U�W�L�F�D�O���G�H�Q�G�U�L�W�L�F���V�S�L�Q�H�V
�L�Q���&�\ �W�R�S�O�D�V�P�L�F���) �0 �5���� �L�Q�W�H�U�D�F�W�L�Q�J���S�U�R�W�H�L�Q���� �� �P�X�W�D�Q�W���P�L�F�H�����+�X�P�D�Q
�0 �R�O�H�F�X�O�D�U���* �H�Q�H�W�L�F�V������ �� ���� ���������� ���� �Â���� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���K�P�J���G�G�X�� �� ��

�+�D�U�W�P�D�Q�Q�����0 �����&�������0 �F�&�X�O�O�H�\�����: �����' �������+�R�O�E�U�R�R�N�����6�����( �������+�D�Q�H�\�����0 �����0 �������6�P�L�W�K�����&��
�* �������. �X�P�D�U�����9�������	 ���5�R�V�H�Q�Z�D�V�V�H�U�����$�����0 �������� �� �� �� �������&�\ �I�L�S�� ���D�O�O�H�O�L�F���Y�D�U�L�D�W�L�R�Q���L�Q
�&�� �� �%�/ ���� �-���D�Q�G���&�� �� �%�/ ���� �1�-���P�L�F�H���D�O�W�H�U�V���I�U�H�H�� �F�K�R�L�F�H���H�W�K�D�Q�R�O���G�U�L�Q�N�L�Q�J���E�X�W���Q�R�W
�E�L�Q�J�H�� �O�L�N�H���G�U�L�Q�N�L�Q�J���R�U���Z�K�H�H�O�� �U�X�Q�Q�L�Q�J���D�F�W�L�Y�L�W�\�����$�O�F�R�K�R�O�����&�O�L�Q�L�F�D�O���D�Q�G
�( �[ �S�H�U�L�P�H�Q�W�D�O���5�H�V�H�D�U�F�K������ �� ���� ���������� ���� �Â���� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ �������������D�F�H�U������ ���� ��

�+�H�F�N�H�U�����-�����( �������&�R�Q�H�F�N�H�U�����* �������&�K�D�S�P�D�Q�����&�������+�R�P�P�H�U�����5�������/ �X�G�Z�L�J�����1�����1����
�6�H�Y�L�Q�F�����* �������7�H�����6�������: �R�M�Q�D�U�R�V�N�L�����0 �������' �R�Z�Q�V�����-�������	 ���%�H�U�J�����$�����7�������� �� �� �� ����
�3�D�W�L�H�Q�W�� �D�G�Y�R�F�D�W�H�� �O�H�G���J�O�R�E�D�O���F�R�D�O�L�W�L�R�Q���D�G�D�S�W�L�Q�J���I�L�W�� �I�R�U�� �S�X�U�S�R�V�H���R�X�W�F�R�P�H�V
�P�H�D�V�X�U�H�V���W�R���D�V�V�X�U�H���P�H�D�Q�L�Q�J�I�X�O���L�Q�F�O�X�V�L�R�Q���R�I���' �( �( �V���L�Q���F�O�L�Q�L�F�D�O���W�U�L�D�O�V�����,�Q
�7�K�H�U�D�S�H�X�W�L�F���$�G�Y�D�Q�F�H�V���L�Q���5�D�U�H���' �L�V�H�D�V�H�����9�R�O�������� �������6�$�* �( ���3�X�E�O�L�F�D�W�L�R�Q�V���/ �W�G��
�K�W�W�S�V�������G�R�L���R�U�J������ �������� �� ���� �� �� �� �� �� �� �� �� �� ���� �� �� �� �� ��

�. �D�Q�J�����0 �������=�K�D�Q�J�����<�������. �D�Q�J�����+�����5�������. �L�P�����6�������0 �D�����5�������<�L�����<�������/ �H�H�����6�������. �L�P�����<����
�/ �L�����+�������-�L�Q�����&�������/ �H�H�����' �������. �L�P�����( �������	 ���+�D�Q�����. �������� �� �� �� �������&�<�)�,�3�� ���S���$�U�J�� �� �&�\ �V
�&�D�X�V�H�V���1�H�X�U�R�O�R�J�L�F�D�O���' �H�I�H�F�W�V���D�Q�G���' �H�J�U�D�G�D�W�L�R�Q���R�I���&�<�)�,�3�� �����$�Q�Q�D�O�V���R�I
�1�H�X�U�R�O�R�J�\������ �� �������������� �� �Â���� �� ��
�K�W�W�S�V�������G�R�L���R�U�J���K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���D�Q�D���� �� �� �� ��

�. �L�P�����* �����+�������=�K�D�Q�J�����<�������. �D�Q�J�����+�����5�������/ �H�H�����6�����+�������6�K�L�Q�����-�������/ �H�H�����&�����+�������. �D�Q�J��
�+�������0 �D�����5�������-�L�Q�����&�������. �L�P�����<�������. �L�P�����6�����<�������. �Z�R�Q�����6�����. �������&�K�R�L�����6�����<�������/ �H�H�����. �����-����
�	 ���+�D�Q�����. �������� �� �� �� �������$�O�W�H�U�H�G���S�U�H�V�\ �Q�D�S�W�L�F���I�X�Q�F�W�L�R�Q���D�Q�G���Q�X�P�E�H�U���R�I
�P�L�W�R�F�K�R�Q�G�U�L�D���L�Q���W�K�H���P�H�G�L�D�O���S�U�H�I�U�R�Q�W�D�O���F�R�U�W�H�[ ���R�I���D�G�X�O�W���&�\ �I�L�S�� ���K�H�W�H�U�R�]�\�J�R�X�V
�P�L�F�H�����0 �R�O�H�F�X�O�D�U���%�U�D�L�Q�������� �����������K�W�W�S�V�������G�R�L���R�U�J������ �������� �� ���V���� �� �� ���� �� �� �� �� �� �� �� �� �� �� ��

�. �L�P�����<�������0 �D�����5�������=�K�D�Q�J�����<�������. �D�Q�J�����+�����5�������. �L�P�����8�����6�������	 ���+�D�Q�����. �������� �� �� �� �������&�H�O�O��
�D�X�W�R�Q�R�P�R�X�V���U�H�G�X�F�W�L�R�Q���R�I���&�<�)�,�3�� ���F�K�D�Q�J�H�V���G�H�Q�G�U�L�W�H���O�H�Q�J�W�K�����G�H�Q�G�U�L�W�L�F
�S�U�R�W�U�X�V�L�R�Q���P�R�U�S�K�R�O�R�J�\�����D�Q�G���L�Q�K�L�E�L�W�R�U�\ ���V�\ �Q�D�S�V�H���G�H�Q�V�L�W�\ ���L�Q���W�K�H���K�L�S�S�R�F�D�P�S�D�O
�&�$�����S�\ �U�D�P�L�G�D�O���Q�H�X�U�R�Q�V���R�I������ �� �P�R�Q�W�K�� �R�O�G���P�L�F�H�����$�Q�L�P�D�O���&�H�O�O�V���D�Q�G���6�\ �V�W�H�P�V��
�� �� ������������ �� �� �Â�� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ������ �� �� �� �� �� �� ���� �� �� �� ���� �� �� �� ���� ��

�. �R�����$�������-�X�Q�J�����' �����( �������. �L�P�����6�����+�������. �D�Q�J�����+�����&�������/ �H�H�����-�����6�������/ �H�H�����6�����7�������&�K�R�L�����-��
�5�������	 ���. �L�P�����+�����' �������� �� ���� �������7�K�H���H�I�I�L�F�D�F�\ ���R�I���N�H�W�R�J�H�Q�L�F���G�L�H�W���I�R�U���V�S�H�F�L�I�L�F���J�H�Q�H�W�L�F
�P�X�W�D�W�L�R�Q���L�Q���G�H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���H�S�L�O�H�S�W�L�F���H�Q�F�H�S�K�D�O�R�S�D�W�K�\�����)�U�R�Q�W�L�H�U�V���L�Q
�1�H�X�U�R�O�R�J�\������ ���-�8�/�������K�W�W�S�V�������G�R�L���R�U�J������ ���� �� �� �� ���I�Q�H�X�U���� �� ���� ���� �� �� �� ��



�. �X�P�D�U�����9�������. �L�P�����. �������-�R�V�H�S�K�����&�������. �R�X�U�U�L�F�K�����6�������<�R�R�����6�����+�������+�X�D�Q�J�����+�����&����
�9�L�W�D�W�H�U�Q�D�����0 �����+�������' �H���9�L�O�O�H�Q�D�����)�����3�����0 �������&�K�X�U�F�K�L�O�O�����* �������%�R�Q�F�L�����$�������	 ���7�D�N�D�K�D�V�K�L��
�-�����6�������� �� ���� �������&�� �� �%�/ ���� �1���P�X�W�D�W�L�R�Q���L�Q���F�\ �W�R�S�O�D�V�P�L�F���) �0 �5�3���L�Q�W�H�U�D�F�W�L�Q�J���S�U�R�W�H�L�Q
�� ���U�H�J�X�O�D�W�H�V���F�R�F�D�L�Q�H���U�H�V�S�R�Q�V�H�����6�F�L�H�Q�F�H������ �� �� ���� ���� �� ���������� �� �� �Â���� ���� ��
�K�W�W�S�V�������G�R�L���R�U�J������ �������� �� ���V�F�L�H�Q�F�H������ �� �� �� �� ��

�/ �D�W�W�D�Q�]�L�����6�������7�U�L�Q�N�D�����( �������6�W�U�L�D�Q�R�����3�������5�R�F�F�K�L�����&�������6�D�O�Y�H�P�L�Q�L�����6�������6�L�O�Y�H�V�W�U�L�Q�L��
�0 �������	 ���%�U�L�J�R�����)�������� �� �� ���������+�L�J�K�O�\ ���3�X�U�L�I�L�H�G���&�D�Q�Q�D�E�L�G�L�R�O���I�R�U���( �S�L�O�H�S�V�\ ���7�U�H�D�W�P�H�Q�W��
�$���6�\ �V�W�H�P�D�W�L�F���5�H�Y�L�H�Z���R�I���( �S�L�O�H�S�W�L�F���&�R�Q�G�L�W�L�R�Q�V���%�H�\�R�Q�G���' �U�D�Y�H�W���6�\ �Q�G�U�R�P�H���D�Q�G
�/ �H�Q�Q�R�[ �Â�* �D�V�W�D�X�W���6�\ �Q�G�U�R�P�H�����,�Q���&�1�6���' �U�X�J�V�����9�R�O������ �� �����,�V�V�X�H���� �����S�S������ �� �� �Â�� �� ������
�$�G�L�V�����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���V�� �� �� �� �� �� �� �� ���� �� �� �� �� �� �� �\

�/ �L�P�D�\�H�����$�����-�������%�H�Q�G�]�X�Q�D�V�����* �����1�������: �K�L�W�W�D�N�H�U�����0 �����. �������/ �H�F�O�D�L�U�����7�����-�������+�H�O�W�R�Q�����/ ��
�* �������	 ���. �H�Q�Q�H�G�\�����( �����-�������� �� �� �� �������,�Q���6�L�O�L�F�R���2�S�W�L�P�L�]�H�G���6�W�D�S�O�H�G���3�H�S�W�L�G�H�V
�7�D�U�J�H�W�L�Q�J���: �$�6�)�� ���L�Q���%�U�H�D�V�W���&�D�Q�F�H�U�����$�&�6���0 �H�G�L�F�L�Q�D�O���&�K�H�P�L�V�W�U�\ ���/ �H�W�W�H�U�V��
���� ���� �������� �� �� �Â�� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �����D�F�V�P�H�G�F�K�H�P�O�H�W�W�����F�� �� �� �� ��

�0 �D�U�V�G�H�Q�����. �����&�������-�D�L�Q�����5�����$�������: �R�O�P�D�Q�����0 �����$�������( �F�K�H�Y�H�U�U�\�����)�����$�������1�H�O�V�R�Q�����-�����&����
�+�D�\�H�U�����. �����( �������0 �L�O�W�H�Q�E�H�U�J�����%�������3�H�U�H�G�D�����$�����( �������	 ���* �U�D�Q�D�W�R�����0 �������� �� ���� �������$
�&�\ �I�L�S�� �� �' �H�S�H�Q�G�H�Q�W���( �[ �F�L�W�D�W�R�U�\ ���,�Q�W�H�U�Q�H�X�U�R�Q���3�D�W�K�Z�D�\ ���( �V�W�D�E�O�L�V�K�H�V���W�K�H���,�Q�Q�D�W�H
�6�W�D�U�W�O�H���7�K�U�H�V�K�R�O�G�����&�H�O�O���5�H�S�R�U�W�V������ �� ���� �������� �� �� �Â�� �� ����
�K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���F�H�O�U�H�S���� �� ���� ���� �� ���� �� ��

�1�D�N�D�V�K�L�P�D�����0 �������. �D�W�R�����0 �������$�R�W�R�����. �������6�K�L�L�Q�D�����0 �������%�H�O�D�O�����+�������0 �X�N�D�L�G�D�����6����
�. �X�P�D�G�D�����6�������6�D�W�R�����$�������=�H�U�H�P�����$�������/ �H�U�P�D�Q�� �6�D�J�L�H�����7�������/ �H�Y�����' �������/ �H�R�Q�J�����+�����<����
�7�V�X�U�X�V�D�N�L�����<�������0 �L�]�X�J�X�F�K�L�����7�������0 �L�\ �D�W�D�N�H�����6�������0 �L�\ �D�N�H�����1�������2�J�D�W�D�����. �������6�D�L�W�V�X��
�+�������	 ���0 �D�W�V�X�P�R�W�R�����1�������� �� ���� �������' �H���Q�R�Y�R���K�R�W�V�S�R�W���Y�D�U�L�D�Q�W�V���L�Q���&�<�)�,�3�� ���F�D�X�V�H
�H�D�U�O�\ �� �R�Q�V�H�W���H�S�L�O�H�S�W�L�F���H�Q�F�H�S�K�D�O�R�S�D�W�K�\�����$�Q�Q�D�O�V���R�I���1�H�X�U�R�O�R�J�\������ �� ���� �������� �� �� �Â
�� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���D�Q�D���� �� �� �� ��

�3�D�Q�W�K�L�����6�������6�]�\ �V�]�N�D�����3�������	 ���%�H�F�N�����&�����: �������� �� �� �� �������( �[ �S�U�H�V�V�L�R�Q���R�I���P�5�1�$
�H�Q�F�R�G�L�Q�J���W�Z�R���J�D�L�Q�� �R�I�� �I�X�Q�F�W�L�R�Q���F�\ �I�L�S�� ���Y�D�U�L�D�Q�W�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���' �( �( �� ��
�U�H�V�X�O�W�V���L�Q���V�S�R�Q�W�D�Q�H�R�X�V���V�H�L�]�X�U�H�V���L�Q���; �H�Q�R�S�X�V���O�D�H�Y�L�V���W�D�G�S�R�O�H�V��
�K�W�W�S�V�������G�R�L���R�U�J������ �������� ������ �� �� �� ������ ���� ������ ���� �� �� ��

�3�H�Q�J�����-�������: �D�Q�J�����<�������+�H�����)�������&�K�H�Q�����&�������: �X�����/ �����: �������<�D�Q�J�����/ �����)�������0 �D�����<�����3����
�=�K�D�Q�J�����: �������6�K�L�����=�����4�������&�K�H�Q�����&�������; �L�D�����. �������* �X�R�����+�������<�L�Q�����)�������	 ���3�D�Q�J�����1�������� �� ���� ����
�1�R�Y�H�O���: �H�V�W���V�\ �Q�G�U�R�P�H���F�D�Q�G�L�G�D�W�H���J�H�Q�H�V���L�Q���D���&�K�L�Q�H�V�H���F�R�K�R�U�W�����&�1�6
�1�H�X�U�R�V�F�L�H�Q�F�H���D�Q�G���7�K�H�U�D�S�H�X�W�L�F�V������ �� ������ ������������ �� �Â���� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ �������������F�Q�V������ �� �� ��



�3�L�W�W�P�D�Q�����$�����-�������* �D�\ �Q�H�V�����-�����$�������	 ���&�K�L�H�Q�����&�����%�L�Q�������� �� ���� �������1�H�Y�����F�\ �I�L�S�� �����L�V
�U�H�T�X�L�U�H�G���I�R�U���U�H�W�L�Q�D�O���O�D�P�L�Q�D�W�L�R�Q���D�Q�G���D�[ �R�Q���J�X�L�G�D�Q�F�H���L�Q���W�K�H���]�H�E�U�D�I�L�V�K
�U�H�W�L�Q�R�W�H�F�W�D�O���V�\ �V�W�H�P�����' �H�Y�H�O�R�S�P�H�Q�W�D�O���%�L�R�O�R�J�\������ �� �� ���� �������� �� �� �Â�� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���\�G�E�L�R���� �� ���� ���� �� ���� ����

�3�R�N�H�����* �������6�W�D�Q�O�H�\�����-�������6�F�K�H�I�I�H�U�����,�����( �������	 ���6�D�G�O�H�L�U�����/ �����* �������� �� �� �� �������( �S�L�G�H�P�L�R�O�R�J�\
�R�I���' �H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���( �S�L�O�H�S�W�L�F���( �Q�F�H�S�K�D�O�R�S�D�W�K�\ ���D�Q�G���R�I���,�Q�W�H�O�O�H�F�W�X�D�O
�' �L�V�D�E�L�O�L�W�\ ���D�Q�G���( �S�L�O�H�S�V�\ ���L�Q���&�K�L�O�G�U�H�Q�����1�H�X�U�R�O�R�J�\�������� �� ������ �������( ���� �� �� �Â�( ���� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���: �1�/ ���� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

�6�D�O�O�H�U�����( �������7�R�P�����( �������%�U�X�Q�R�U�L�����0 �������/ �H���2�W�W�H�U�����0 �������( �V�W�U�H�L�F�K�H�U�����$�������0 �D�F�N�����' �����+����
�	 ���,�J�J�R�����5���������� �� �� �������,�Q�F�U�H�D�V�H�G���D�S�R�S�W�R�V�L�V���L�Q�G�X�F�W�L�R�Q���E�\ ������ ���) ���P�X�W�D�Q�W���S�� �� �����,�Q
�7�K�H���( �0 �%�2���-�R�X�U�Q�D�O�����9�R�O�������� �����,�V�V�X�H������ ����

�6�D�O�R�N�L�Y�L�����7�������3�D�U�N�N�R�O�D�����5�������5�D�M�H�Q�G�U�D�Q�����<�������%�K�D�U�D�G�Z�D�M�����7�������$�F�K�D�U�\ �D�����$�������/ �H�D�O��
�6�����0 �������-�¡�U�Y�H�O�¡�����,�������$�U�Y�L�R�����0 �������	 ���6�F�K�U�D�X�Z�H�Q�����,�������� �� �� �� �������$���Q�R�Y�H�O���Y�D�U�L�D�Q�W���L�Q
�&�<�)�,�3�� ���L�Q���D���J�L�U�O���Z�L�W�K���V�H�Y�H�U�H���G�L�V�D�E�L�O�L�W�L�H�V���D�Q�G���E�L�O�D�W�H�U�D�O���S�H�U�L�V�\ �O�Y�L�D�Q
�S�R�O�\ �P�L�F�U�R�J�\ �U�L�D�����$�P�H�U�L�F�D�Q���-�R�X�U�Q�D�O���R�I���0 �H�G�L�F�D�O���* �H�Q�H�W�L�F�V�����3�D�U�W���$�������� �� ���� ����
�K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���D�M�P�J���D���� �� �� �� ��

�6�D�P�D�Q�W�D�����' �������%�K�D�W�L�D�����6�������+�X�Q�W�H�U�����6�����( �������5�D�R�����&�����. �������; �L�R�Q�J�����. �������. �D�U�D�N�D�V�����&����
�5�H�H�G�H�U�V�����3�����&�������( �U�G�H�P�L�U�����* �������6�D�W�W�D�U�����6�������$�[ �H�H�Q�����( �������6�D�Q�G�R�Y�D�O���. �D�U�D�P�L�D�Q�����$��
�* �������) �L�Q�H�����$�����/ �������. �H�D�W�R�U�����&�����* �������1�R�O�D�Q�����' �������	 ���6�F�K�U�H�L�E�H�U�����-�����0 �������� �� �� �� �������&�X�U�U�H�Q�W
�D�Q�G���( �P�H�U�J�L�Q�J���3�U�H�F�L�V�L�R�Q���7�K�H�U�D�S�L�H�V���I�R�U���' �H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���( �S�L�O�H�S�W�L�F
�( �Q�F�H�S�K�D�O�R�S�D�W�K�L�H�V�����,�Q���3�H�G�L�D�W�U�L�F���1�H�X�U�R�O�R�J�\ �����9�R�O�������� �� �����S�S������ �� �Â�� ���������( �O�V�H�Y�L�H�U
�,�Q�F�����K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���S�H�G�L�D�W�U�Q�H�X�U�R�O���� �� �� �� ���� �� ���� ����

�6�F�K�H�I�I�H�U�����,�����( �������)�U�H�Q�F�K�����-�������9�D�O�H�Q�W�H�����. �����' �������$�X�Y�L�Q�����6�������&�U�R�V�V�����-�����+�������	
�6�S�H�F�F�K�L�R�����1�������� �� �� �� �������2�S�H�U�D�W�L�R�Q�D�O���G�H�I�L�Q�L�W�L�R�Q���R�I���G�H�Y�H�O�R�S�P�H�Q�W�D�O���D�Q�G���H�S�L�O�H�S�W�L�F
�H�Q�F�H�S�K�D�O�R�S�D�W�K�L�H�V���W�R���X�Q�G�H�U�S�L�Q���W�K�H���G�H�V�L�J�Q���R�I���W�K�H�U�D�S�H�X�W�L�F���W�U�L�D�O�V�����( �S�L�O�H�S�V�L�D��
�� �� ���� ���������� ���� �Â���� �� �� �����K�W�W�S�V�������G�R�L���R�U�J������ �������������H�S�L������ �� �� ��

�6�F�K�H�Q�F�N�����$�������%�D�U�G�R�Q�L�����%�������/ �D�Q�J�P�D�Q�Q�����&�������+�D�U�G�H�Q�����1�������0 �D�Q�G�H�O�����-���� �/ �������	
�* �L�D�Q�J�U�D�Q�G�H�����$�������� �� �� �� �������&�<�)�,�3���6�U�D�� �����&�R�Q�W�U�R�O�V���1�H�X�U�R�Q�D�O���&�R�Q�Q�H�F�W�L�Y�L�W�\ ���L�Q
�' �U�R�V�R�S�K�L�O�D���D�Q�G���/ �L�Q�N�V���W�K�H���5�D�F�����* �7�3�D�V�H���3�D�W�K�Z�D�\ ���W�R���W�K�H���)�U�D�J�L�O�H���; ���3�U�R�W�H�L�Q
�W�K�H���S�R�V�W�V�\ �Q�D�S�W�L�F���V�L�W�H���R�I���P�R�V�W���H�[ �F�L�W�D�W�R�U�\ ���V�\ �Q�D�S�V�H�V���L�Q���P�D�P�P�D�O�L�D�Q���E�U�D�L�Q�V
���I�R�U���U�H�Y�L�H�Z���V�H�H���/ �X�R������ �� �� �� �������)�U�D�J�L�O�H���; ���V�\ �Q�G�U�R�P�H�����W�K�H���P�R�V�W���I�U�H�T�X�H�Q�W���F�D�X�V�H
�R�I���K�H�U�H�G�� �L�W�D�U�\ ���P�H�Q�W�D�O���U�H�W�D�U�G�D�W�L�R�Q�����L�V���F�D�X�V�H�G���E�\ ���W�K�H���D�E�V�H�Q�F�H���R�I���W�K�H���5�1�$
�E�L�Q�G�L�Q�J���S�U�R�W�H�L�Q���) �0 �5�3�����I�R�U���U�H�Y�L�H�Z���V�H�H���%�D�U�G�R�Q�L�����,�Q���1�H�X�U�R�Q�����9�R�O������ �� ����



�6�F�K�H�Q�F�N�����$�������%�D�U�G�R�Q�L�����%�������0�R�U�R�����$�������%�D�J�Q�L�����&�������	 ���0�D�Q�G�H�O�����-���� �/ �������� �� �� ���������$���K�L�J�K�O�\
�F�R�Q�V�H�U�Y�H�G���S�U�R�W�H�L�Q���I�D�P�L�O�\���L�Q�W�H�U�D�F�W�L�Q�J���Z�L�W�K���W�K�H���I�U�D�J�L�O�H���; ���P�H�Q�W�D�O���U�H�W�D�U�G�D�W�L�R�Q
�S�U�R�W�H�L�Q�����)�0�5�3�����D�Q�G���G�L�V�S�O�D�\�L�Q�J���V�H�O�H�F�W�L�Y�H���L�Q�W�H�U�D�F�W�L�R�Q�V���Z�L�W�K���)�0�5�3���U�H�O�D�W�H�G���S�U�R�W�H�L�Q�V
�)�; �5���3���D�Q�G���)�; �5�� �3�����3�U�R�F�H�G�L�Q�J�V���R�I���W�K�H���1�D�W�L�R�Q�D�O���$�F�D�G�H�P�\���R�I���6�F�L�H�Q�F�H�V���8�6�$�������� ���� �� ����
�� �� �� �� �Â�� �� �� �� �����Z�Z�Z���S�Q�D�V���R�U�J�F�J�L�G�R�L���� ������ ���� �S�Q�D�V������ ���� �� ���� �� ��

�6�K�D�U�P�D�����6�������	 ���7�U�L�S�D�W�K�L�����0�������� �� ���� �������. �H�W�R�J�H�Q�L�F���' �L�H�W���L�Q���(�S�L�O�H�S�W�L�F���(�Q�F�H�S�K�D�O�R�S�D�W�K�L�H�V��
�(�S�L�O�H�S�V�\���5�H�V�H�D�U�F�K���D�Q�G���7�U�H�D�W�P�H�Q�W������ �� ���� �������Â�� ��
�K�W�W�S�V�������G�R�L���R�U�J������ �������� �� ���� �� ���� ���� �� �� �� �� ��

�6�R�W�R���,�Q�V�X�J�D�����9�������&�R�Q�H�M�R���0�R�U�H�Q�R�����' �������*�R�Q�]�ž�O�H�]���$�O�J�X�D�F�L�O�����(�������$�O�H�G�R���6�H�U�U�D�Q�R�����$����
�1�D�Y�D�U�U�R���$�E�L�D�����9�������*�U�H�W�H�O���3�L�Q�]�°�Q���$�F�H�Y�H�G�R�����$�������/ �D�P�D�J�U�D�Q�G�H���&�D�V�D�Q�R�Y�D�����1�������' �X�D�W
�5�R�G�U�ª�J�X�H�]�����$�������&�D�Q�W�D�U�ª�Q���(�[�W�U�H�P�H�U�D�����9�������	 ���*�D�U�F�ª�D���3�H�®�D�V�����-�����-�������� �� �� �� ����
�)�H�Q�I�O�X�U�D�P�L�Q�H�����D�Q���H�I�I�H�F�W�L�Y�H���W�U�H�D�W�P�H�Q�W���I�R�U���G�H�Y�H�O�R�S�P�H�Q�W�D�O���H�S�L�O�H�S�W�L�F
�H�Q�F�H�S�K�D�O�R�S�D�W�K�L�H�V���E�H�\�R�Q�G���' �U�D�Y�H�W���D�Q�G���/�H�Q�Q�R�[�Â�*�D�V�W�D�X�W���6�\�Q�G�U�R�P�H�V�����-�R�X�U�Q�D�O���R�I
�1�H�X�U�R�O�R�J�\������ ���� ���� �������� �� �������K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �����V�� �� �� ���� �� �� �� �� �� ���� ���� �� �� ��

�6�W�R�Q�H�����$�������%�X�U�U�¦�����-�������: �D�\�O�D�Q�G�����1�������	 ���*�U�L�Q�V�S�D�Q�����=�����0�������� �� �� �� �������3�K�H�Q�\�O�E�X�W�\�U�D�W�H���I�R�U
�P�R�Q�R�J�H�Q�H�W�L�F���H�S�L�O�H�S�V�\�����/ �L�W�H�U�D�W�X�U�H���U�H�Y�L�H�Z�����(�S�L�O�H�S�V�\���5�H�V�H�D�U�F�K������ ������������ ���� �� ����
�K�W�W�S�V�������G�R�L���R�U�J���K�W�W�S�V�������G�R�L���R�U�J������ ������ ���� ���M���H�S�O�H�S�V�\�U�H�V���� �� �� �� ������ ���� �� ��

�6�\�P�R�Q�G�V�����-�����' �������(�O�O�L�R�W�W�����. �����6�������6�K�H�W�W�\�����-�������$�U�P�V�W�U�R�Q�J�����0�������%�U�X�Q�N�O�D�X�V�����$����
�&�X�W�F�X�W�D�F�K�H�����,�������' �L�Y�H�U�����/ �����$�������' �R�U�U�L�V�����/ �������*�D�U�G�L�Q�H�U�����6�������-�R�O�O�D�Q�G�V�����$�������-�R�V�V�����6����
�. �L�U�N�S�D�W�U�L�F�N�����0�������0�F�/�H�O�O�D�Q�����$�������0�D�F�/�H�R�G�����6�������2�Å�5�H�J�D�Q�����0�������3�D�J�H�����0�������3�L�O�O�H�\�����(�������3�L�O�]��
�' �����7�������6�W�H�S�K�H�Q�����(�������Ë���=�X�E�H�U�L�����6�����0�������� �� �� ���������(�D�U�O�\���F�K�L�O�G�K�R�R�G���H�S�L�O�H�S�V�L�H�V��
�(�S�L�G�H�P�L�R�O�R�J�\�����F�O�D�V�V�L�I�L�F�D�W�L�R�Q�����D�H�W�L�R�O�R�J�\�����D�Q�G���V�R�F�L�R���H�F�R�Q�R�P�L�F���G�H�W�H�U�P�L�Q�D�Q�W�V�����%�U�D�L�Q��
���� �� ���� �������� �� ���� �Â�� �� �� �������K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���E�U�D�L�Q���D�Z�D�E���� ��

�7�H�F�R�W�W�����/�����+�������6�X�Q�����/ �����0�������$�N�D�Q�D�����6�����)�������6�W�U�D�F�N�����$�����0�������/ �R�Z�H�Q�V�W�H�L�Q�����' �����+�������' �D�O�O�P�D�Q��
�0�����)�������	 ���-�X�O�L�X�V�����' ���������� �� �� �������(�D�W�L�Q�J���G�L�V�R�U�G�H�U���D�Q�G���H�S�L�O�H�S�V�\���L�Q���P�L�F�H���O�D�F�N�L�Q�J���� �� �+�7�� �&
�V�H�U�R�W�R�Q�L�Q���U�H�F�H�S�W�R�U�V�����1�D�W�X�U�H������ ���� ���� �� �� �� �������� �� �� �Â�� �� �� ��
�K�W�W�S�V�������G�R�L���R�U�J������ ������ �� �� ���� ���� �� �� �� �D��

�9�H�Q�W�X�U�L���%�L�H�P�E�H�Q�J�X�W�����Š�������G�H���&�D�V�W�U�R���$�Q�G�U�H�D�V�V�D�����(�������	 ���G�H���6�R�X�]�D�����7�����$�����&�����%�������� �� �� �� ����
�,�G�H�Q�W�L�I�L�F�D�W�L�R�Q���R�I���&�<�)�,�3�� ���$�U�J�� ���&�\�V���/�L�J�D�Q�G�V���Y�L�D���,�Q���6�L�O�L�F�R���D�Q�G���,�Q���9�L�W�U�R���$�S�S�U�R�D�F�K�H�V��
�%�L�R�P�H�G�L�F�L�Q�H�V�������� ���� �������K�W�W�S�V�������G�R�L���R�U�J������ ���� �� �� �� ���E�L�R�P�H�G�L�F�L�Q�H�V���� �� �� �� �� ����

�=�K�D�Q�J�����<�������. �D�Q�J�����+�������/ �H�H�����<�������. �L�P�����<�������/ �H�H�����%�������. �L�P�����-�����<�������-�L�Q�����&�������. �L�P�����6�������. �L�P�����+����
�	 ���+�D�Q�����. �������� �� ���� �������6�P�D�O�O�H�U���E�R�G�\���V�L�]�H�����H�D�U�O�\���S�R�V�W�Q�D�W�D�O���O�H�W�K�D�O�L�W�\�����D�Q�G���F�R�U�W�L�F�D�O
�H�[�W�U�D�F�H�O�O�X�O�D�U���P�D�W�U�L�[���U�H�O�D�W�H�G���J�H�Q�H���H�[�S�U�H�V�V�L�R�Q���F�K�D�Q�J�H�V���R�I���&�\�I�L�S�� ���Q�X�O�O���H�P�E�U�\�R�Q�L�F
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