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'"HFLPRVH[WBLPRVpPSWHFRPRFWDHYALPRQRYBQDpVLMRJpVLBDLPHUD
9LJPpVLRBIXQ®DJIpVLWHUFHUD

',6326,8,21(6 75$16,725,$6
"LVSRVLFILIRQVLWRIURIDEBJIXQGTHUFH&ODUWRLQVEE [WBpSWLRBEWDYD
1RYHQDPFLPDBQGPFLPORGPFLPEFLPRWHUMFULPRFXDUWFEDPRTXLQWD
"HFLPRVH[WD
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'LVSRVLBFLQ@OLPHBBEIXQGD

$QH[R ODWWHRUGHQ@REH®XHORVWLFR

$QH[R, 5HSUHVHQWDFILYEHO DFHWHUP L Q DFHBRRQGIGEBID UW \ HQOD
GLVSRV IDFG ly DL FBBXRG p F IGAHE VW B\



(;326,&,21 '( 027,926
(VXQGHEHIHORYRGHUWH\EOLARNQVWD8RFLD®HPRFUiVHFRUHFEBRPRYHU
DTXHOPPYGLFLRRQHEWHUPLVWIDRVQGLYLEREBWYV D UURODMR QDBYHHQH VW H
VHQWLUDBRLO L VOIRE/E BYBW XD O FD GPHHG HV D U WRFORLCFRQYP LFRDX HH O O R
VXSRQXMDFDUJBDUDDYHQHUDF L RQWYU DY HVWBD UKBRS XHGRO Y LG HOVH
WHUULWRBILOLHRP H QWIR L U GHV R SR UWH PREDWIR @IF WL Y KKPG Q\DT X HH VX Q
UHFXUAMR/FHS WAHYGIHRN UDQVIRUPPB B FFLYSHRRPEURRPREMHOWRY UilLFR
HFRQYPLFRRPRRQMXQWFR OR DBW X UDEHOWRFXDOBRSRGHPBWHVFLQGLU
HVWHR QW HWKXRIJH QQ X HVWWWDD G L M)t G IHFAB HUHFYRE UBIDRUGH QD LY Q
W H U U L\ R BX BFOVX QS X Q WED DL FIRDH \ GH GHDEUIGGRUGHQDFIHWULWRULDO
GHODNDO®WDOHDUYV
1R REVW D QW WUHH | O WK t GQ RRVV L QRQDVSHFMVR GHOSROtWAHRUGHQDFLYQ
WHUULWRMBQGEREBH FRQMXGQWAR.VSRVLFLRGWXDFLEQWW L QD BOQXV R
UDFLR@BWXHORBHORVHFXUQRWXUDRHWRQGX]FRQGHVDUWRFQARHFRQYPLFR
HTXLOLE®B®GRRSLIHUHQREHLW RWHUULW R WLDDMIAMMR GBIO IFD O L GGIHE L GO H
WRGRWRFLXGDGDQRVBROtWULRDULVERIEIMMNWDSDGHGHVDUURGREMHWLYRV
DWHQGLHWWFRBULQFLSIHSWUWLFLSOLKGRGOMIFRRUGLQIGFHORELVWLQWDYV
SROtWIMADAWRULDGHVHVSHWRRWDORUWHVYQWHUHWHO/R G LV W L QMERW R V
W HUULW RULLDHIUHOGIMY LVW B HUV S H FRAHOMDU $® D FRQO W R PG HG HF L V L R(@ MAD
/H\ GHO DL UH F W UGHRHI\G H Q D FLH/WDW R WGLHO® MO O %D OHD GYWOHGLGDWLEXWDULDYV
HW R E UMR GROU X VERI BV I X H U RP X FK RF/L X G D G DQFR.\X G D G DE&HBIV W DV O DX/H
GXUDQWBDUSR RFHMODERUDFLYQWLFLSHMR @R RVH FW RWRIAL D BBQ
LGRRQILIXUB@®RR H R U U L WRXE®RY X HV WUWB U U D
/DV,0O0%DOHBUVSRQGHMFRQIRUPLFKRIBEUW G HEO/W D WK RW R Q R RSt D
FRPSHWHOFEOXVVREUMRUGHQDBH@HUULWREDXKHGR WRXYDEDQLWYPR
YLYLHQSRIDRXDBQPDWHGHRU G HQ D WLHQU L WORSLR\WD B VOWIGE V O PRULY BV SR Q G H
DC8D U O D P HRNOR VO O D O H DRIV QW T RMODSRWH VWO DPHQWDOIXM FLY Q
HMHEXWRYDHVSRRQRGRBLHUGROD VO O F\D OHDURGHRO FRPSOHPHQ®RGR
MXULVSUXNB®RHH ¥ XSUHPRW p U SWHOVBHR Q VW L WKKIFLYFQW V& E IHHF R Q FH S\WMR
RUGHQDBIH@H U UL VORRRMRS HWH GFDDY¥RP X QLG DEHNY QRPDORSOD QG M
RUGHQDRLKMQ UL WRWLIID U R G WG RFWUILLMD GRODVHQWH@H®ULEXQDO
&RQVWLWXFLRQDOGH GHUXODRQGDPH@WRIGALARFHIWRT XK URFODPD
©(VQHFHVIBHWHUPHQ@OD¥FD GAHAFRPSHWHRRWR Qy HPDWHGHRUGHQDFLYQ
GHWHUULWQWHEDFERQ@DWFRPSHWH QIP{HD\VE VW D GRIVH UWY®D UW GHOD
&RQVWLWXBIDy®R O D

(VWRULEX®D® ODERUD@WRVSHKWRFRQVROLGRBEWUMRDLYSUXGHQRLDO
UHFRUGDWRWXERHIVDQWERRUWNXBPRQYHQLHQWRS ULPHUDUR[LPDBDRED O
DFRQFHSBMRUGHQDBIH/@WHUURVVKRGHVWDFDGRQUHIHUWGR ¥XBRRSHWHQFLDO
WLHRIREMHWRFWLY FERRE LVWHQMHOLP L WOHILR®LY HUXRRYT X HS XH G H
GHVWLQBOWKHHORHVSDFLRLFRHUULW RBUIQDAH Q BLHDVU L E X @R VWLWXFLRQDO

IXQGDPHMWRBtGLRAR IXQGDPHMWBtGLEFR &RQFUHWDPHQWH

GHMD Q@ERDUJHRWURVSHFWRWYPDWLYRWHVWLY®Q~FOHRQGDPHQWDWI
FRQVWLWRDGHFRQMXQWR W XD FLR-OHIL BHFR QW H GLODRY L | L FXGRRE M HW R
FRQVLWW® ILMDFGHORXVRBHUXHARHIHTXLOLEQWROBEGLVWLQWDWEHINO
WHUUL®RBILWRPR 6HQWHQEHMVYLEX@BQVWLWXFLRQDOXQGDPH®WRIGLFR
4 IXQGDPHQXRItGLFR6LQHPEDUJRDPELKQ DGYHUWG8RGBGID
SHUSHFWERPSHWHQFKBEGHQWEROPELWRDWHUGBGLFKWtWXGRHQRUPH



DPSOLWMRBH.QFOXWRGOBNFWXDFLKMPHRYRGHWBHEOLFRMVLHQHFLGHQFLD
WHUULWFRUHB®D QDSROtWEARPUGH QD BH®HUULVBSKBIVRTRHHO VK SRQGUtD
DW U L E XIQDWMH D Q¥FBIQP SOTR HGHV FR QR AFHBRI W H Q4\GSR1 F t IG ARW U RWYW X OR V
FRPSHWHQFQBROHMORHO/WD PR[LPHVIVHWLHBEFXHQWDHO PD\R$DUWHO DV
SROtW VHFW R U MDLOIH¥@DL Q FLGH@FAIDPHQV HWMB D F LEHQWH Q BIHIDW LE X QD O
&RQVWLWXFLRQDOIXQGDPHQWKRItG LFR IXQGDPHQWXRItGLFR\
IXQGDPHQMWRIGLFREXQTXKHHPRSUHFLVDGX®OPHWIMRUGHQDFLYQ
GH&HUULWRNWQEXHVWUWR W HPPQ VW LW X¥FQROWERR SHW HGPLDHOF tITKR
WDPSRFRHGHHUJQR UDBHRG X FLp COWRPBGEBSDFL GBS0 D QL | IGAHDUGHS X Q W R
GHYLVVEBIVXLQFLGH®RHIDNH U UL WEWDRD FL BRRERW URNW X GRRAG H Q D Bl Q
W H U U L W)>RHK DR HO O H YDIFUD E R @1 Q WWHLAOVD® HW DFGR P S H W H Q/RLIQDX HG Hp V W@RV H
GHULFRQVHFXHRGIRGEDUDDDFWXDFEHAW U RQW ISV E O L FRRE UHHOP LV P R
W H U U LWRHQLRHQ BLHDULE X QR VWLWXFLRQDO IXQGDPHQWXR t G LF Rb
IXQGDPHR@WRtIGLFR
$ SUWEGHDTXt GHODD FLWDEDGH UGH QD FIHQULWRHSODQWHEYHFHV LGB G
HODERNQDGLUHFWGHRW\GHQDMKQULVWRERD@VWUXPERQWRIRUGHQDFLYQ
FRQM X GWDDVRW D OGIBIPE L W H U U L VBRIO DINEO PH\D O H D UVHI LMV BQRUPDWLY D
QHFHVDEDUWPRQVHJIGREEMHWGWHRMQ LIBGO/MDH\ FREDUIFWHQFXOBQWBR V
GLIHUHGWBYBWRUGHQDRLKNQULWRULBIMQtVWRBEDQJAHJIOXHWLH®NWH
LPSRUW DL.GQWM UXP WOWRI OB FDUiFWHWQ FXODQ@®HHDILUPRPRSULQFLSDO
H[SUHVIGHD 5ROt WA D U L V& RIO D B30 6D O H DLR\R E VW D @QWKID\TXHR O Y L &/ B U
QDWXUDSIXOH)RLILFDGRRADGH QD ADWG L UHFWWR GHDP E LYQD S X H VGHDX W X U R
\ HOQLFRAHK QI XHWLVLFQ/ LQWHDIFR QM XGMEH VD U UWRFQRHOFR QY P IGAR
ODWOBVSHUIHPWPRQER@BURWHFEHYRWHFXUYRWXUDBBHKHE LVIUXWDPRYV
9pUWIGHKQFRQMX QW VWUXPHIHRBEHQDFIXHD EDUFDWIR)G RRMWELWR YV
VHFWRGH@XHVWIRPR®LGDGRI XHVHSUHWHEB®IDUH JX O D FRHWRGRTXHOORYV
HOHPHQRMRPK QI RFRQYXQFDUIFWBDUDP WIWHWDPXQLEHBDQHUXH HFRQVLJID
XQDXWLOL]DPLIFLRH®HUULWRQ@RYLIHUHRWRDVLIQDGEBVMYGHFXDGBEHV
GHLQIUBWHNKFWXHDXLSDPLHOMHSY UP LXVQH TXLOLERRAYP LFRRFLOEFD G D
XQREHORGLIHUHQVEHW RN UULWRIH\DSHHVB RS RFXOLDULGDGHYV
/DHODER U OSFHOD® L U H F WG HEWH®H Q D WIH/QU L \W BVULLARD S X O V DGV G/KL QL FLR
SRUHO*RELHUQRODYOOHKAM OHDWIMXLHM®BRURFHGLPLHYIWERWDH\ GH
2UGHQD FIHWQU L W RHUR BYOH URFRRY XDUW VHUH G D K@U L P MWW [WR QRFEGRR
DYDQBMOD®LUHFWUKFAMXYRQDPSOGDIXV H® G ~EOIHR®HQBO OWH[WR O
DYDQF¥HHVRPHWDGRIRUPDBLYEDLMADHPLWRLWR GRRRUJDQLVPRMW WD GRY
FRPRVDPELPQBERPLVL§E&RRUG L Q IHBR@ t WIHADU L W RXHPQA WXL Q IRUR B
GHPDU]BH
$ SDUVGIHD TXtHPSH]XQODUSR RFHFIRF ODVLILFBHDYQOLVGHHVWXGHRDV
GLIHUHOWHYDFLRQ®M UPWHYVFLE LGRS HUtRGRH[SRVLFSyDOLGFHDYDQFH
&RPRUXVBERHVWH IXHW]RQWHW IHDGWHJ UG BRMR O XQWDEL | HV VERGD UW H
GHOVRFLHGDRBEDO HDXU JXKVLQVWU X PHRMWX QFLROYDONVRGDDSHUVRGIDV
LQVWLWXFXREQHHEH W E JL BRI XFRQW H QALUERN i Q GRXBMRUPHURIUDPiIWLFD
GHFDUIFWMIRUQHQW HPSRQMW WY MKRD FB HFHV DXUQLID H G D F FRLIWQL P S H U D WSLDID
JDUDQWHI@SWLQFLEGHRHIXULGIXWtGLFODHIHFWLYGEDR®BULQFL SHODV
GLUHFWODVHHXUiQ GROBISOLFDIFLYEKDPDUSR D]R
/IDVSHFXOLDULGHHVHMMH[WRQGLFLRRRPFRQRSRGUVIH G HRW UD QHUB X
FRQWHQ\LG/R HVWUXFWRXUWIDGRUHOORDGLUHFW GIHRYGHQDPAHQULWRULDO



DWHQGLEQBRHWHVWDEGBF®UW GHODH\ GH GHDEUGGRUGHQDFLYQ
7HU UL WRHKOLIDNO O Bb\D O H CBLIDW WEKX QRB QW H FH G M GWXQOG LD JQy V WR E BRIV
SUREOHMPVMVWHQWHVWIIRUPDGBRUWQWH[WFRRUPDWTILXRUHFRJHOWH[WR
DUWLFXOM@RXODBSPWBRVY.QVWUXPHRMRVGHQDRIHQULWRSDRDB 030D Q
+LGURO Yy GIHRD YO O 44D O H DNGHPi\GHXQEORT)XGHGLVSRVLFIGRDSWOLFDFLYQ
LQPHGLDGWIUHFWD
(VHQHOWH[VORUPDWARQ@GHGHILQEBRVDVIEWLFRHODELUHFW DVERP R
DTXHOGDVSRVLFIRE@ISRWXLPSRUWDWQPDDRW IHFWLY IGGIEGIDQS O L F DM/ H
PDQHUMPHGLD®IDUHFMRH VW XSHUIONRD UFHID i FWERBUPDWLN® D Q J&RH
JHA\TXHY X HVVRUR HQ D P LMXW BR\WR UJODELUHFW QIRFHDIOX SR @Y LQFXODFLYQ
GLUHPMWRGDWSHUVRQDRMROHFWLQRO X LASIDWG P L QL VW U DF+RQHADAW H
FDUiFVOHRWPDWHLW.R SUHVF L QSOLERRG HD UD Q WXL QIRUGHQDRRFRRIpQBH
DTXHOWRNPHQWMXRIS RV XQDW X UDW®HHIQMHIY RFDFMXE UDP XQL\F ISKRMOD Q WR
KDQGHVHWUDW IFRRXQDYLVLPQV JHQHUBRWQFLP®HLQWHUISDHWWLFXRDUHV
ORFDOLVWDYV

(ODUWLFXWOHL@R LR X QW tW SOROLP GERDBHG H | L ®IR E M H\WHROP E L WGRHO D V
GLUHFWUR¥+HARPRODFRQILJXUDGHY®RVHOHPHQWRA FR&/HOVHUULWRHLR
GHWHUPLQDWiXQYH] ODHVWUXF®MGMH [W/R GHWHUPLQ B HIBEMHWEN®D V
GLUHFWBIVFHDH[LIJHQFLWUHQXQFGBHEQM TXLO L HQMRHIDG HV D UURBBLRD O
HFRQYPLFRSUHVHUY BAHORYHFXUVBWOBFDOL®PELHQWHMIUDMWB HILQLWLYD
G HX QH VI X H B]JIRUDX HD D&L U H F WWHLBIEI® p U WG FBIBI V W U D WHHIL DL \WORRJE@ED D V
,O0OWDOHDUV
"RVJUDQGHMHI/HWHUP IHIPRG HMRH U UL W R HWLHGH | L @HF R QW L Q X DBARUK® D
SDUWODMWHDKRPRIpQHBNFDUIFWHKISUDPXQLAWXSIPRLQFLER@DVVODW
ODOORUFARRUFDDILWLXVDIXHSHWHUPDRIWQ SO DQWMMUULW BDUFQBE™HYV
VHSUHY pIR RW U/ LVWHPHL QIUDHVWUXFHW XUSDNP L HRAVHWRNR UGHOR D RV
GLVWLRWRQGIMI HF WWRHFWWR UG BIRH Y DH Q H (SIDAW R GO DU HDR/RPRJIpQHDV
3DUORSODQWHKUULW D ILIBCHMH VWD E OB BEBWHUPLQDSDRQBRWGHQDFLYQ
WDQWRDTXHOOIHDVXHSHUPDQHKKEWUDDG®B MV D UUROBIRQRR P RGHOD YV
GHVWLQD®DVPRSHVSHFAWHRDSULPHUDNKDFXQHVSHFLQI® VHRORVVSHFEWR YV
SURWHFFLR QILQABGEIMW D U URHD © W/ L Y L GITHIHWF WSRAL P D Y DRX Q GRJ U D WIHF L E H
XQDSR\RI[SUH\BR B DUVBHODGLUHFW WDLFR\W X HQRVYORHP D QL | L HFRWIR
SULQFLBIFRNMWHSWRYUDP i WSFRORNQVWUXP HXHRBE H Q D BIRMW H U L\RILQHR/
TXH XS@®RHH ®IVWDE O HF LEMHBA B PRQFUHWKBBHUPLWR@HMRGEBODWHQWDV
UXUDCRRQFLOLOM®G R/ LY VGG L FER QDMUBPRP S OH P HQ WIRWPISIDW L ERG\D
SURWHFGHPAVHF X UQRW X UBGRKRW SD UWHR Q GH/ W B © D QBIRE HW H IHRL@D V
iUHDYDW XUBORWHJYBDMUGHQ DSIRIS/O D QGFNR UG H QD EIHPIH G LADW X UD O
5HVSHF@&HRODVUHDBHGHVDUUROBRQRHOLPLWOFUHFLPLH®WRQLHQGR
SRUFHQWIDMARSDUPD GDVO®GHMD QIGRH G ODWHUUL\SRUEDIY LJQMFDGD
PXQLFLSHRFXHURGRY ®RGH®RI UUL\GRUL®IOUHFW (VL WIROMPLWDMMUHFLPLHQWR
WLHQHIXRUL]IR@WHRASRGBGLHDXRY VHH[SUHVIPQSRUFHQWIHYN S H U | IGFH. H
VXHGGRHVWLE@DORUHVLGH®RALBR OtV WY W LPLWERFX SR QGIHIRUP B LU H FQMD
DSDULFG&KNDXHOXRED QL] RIDGHVSD UD DX UE D QL] DI LF/HYG H QSARHD FE X DDHK D F H
QHFHVDMQSRIRFHERHFODVLILEBBILYPRSURFHMRV HSURG XFOM QW UBGD
YLIRBHHVWB\HQD TXH OPIRWR\XK HGHX Q[P DQH DD WPRSRQB@RGHORIQRYV
RWURMGHWHUPLQHYHDQDYGPLQLVWUDGRRROBYXHHQHMHMHUFGHVYR YV
FRPSHWHQFPDW H GIHR U E D Q L VLRRG L T ORYX H ORVUKDOX W XG RV D U UWRIEDR) R
GHDFXHUFRRD R X H5 HW AL Q-HS O DWPH U U L \§ R U E BIEFOD GIDV O D



$VLPLVPRHGHILQBQRVHJOBPVURQDGLVWULEGAHF®LSDPLHQWHRWY LFFLRV
UDFLRQWDXLOLEVD@QMVSHFLQPLGHBEHO® HF WRXUtV\BDFRFROFRLQFLGHQFLD
WHPSRHRODHGDFF&MOPXOHJILV O VHFRVWRHYBBFtI BRDD R X HV HU H | L HIUGID V
LQIUDHVWUXFWXQPWTXLSDPLHQWRGLUHFW BIUAHW ® Q HOWtW X,0 RODV
GHWHUPLQDSDRQRWLIHUHS®B G HF WRHFAWR UT B OMIX'Q W D P AR @ R\D
H[LVWNQWEHQWUMN®RYLJREHHVWB\ VXSRQMQDRUGHQDNXSUDLQ\GHO DU
DTXpOORWVHVXSHUSRQ®RSODQMWWHUULW RIHEIOHYQDGHODVWHDYV ORV
FRPSOHPHQ@WWMRUGHQDFLY®W H QG&HX Q DP D Q H UBMT X L O L E U DHSTDX L W D WAIOY D
ELHQHVWRIED O XHVH RWRUPHGLDQWB\GRWDFLRQRW T TXLSDPLH QWRWV
LQIUDHVWUXFWXUDYV

$OPDUJHGHHVWRQVWUXPHMDOMRMVILQLSRMWDH\ GH2UGHQDFLKYQULW RWLD O
QHFHVLGIBPGIMRUDGHGLREDD Q GHWI X HUPRWY P D\R W I L F L H G FIKY iG HOX H ® R
SDURWRUXMUPD\RWFDOL@®DEBRYVHQWDP L HMHEBRNDEDM HDEHUHFRQYHUVLYQ
WHUULWFILPRXQRVQVWUXPHMBR¥tILFRFR'R@RYODQEMUHFRQYHUVLYQ
WHUULWSBE L\ DDRYUR\HF®HRPHMRWB UULWRTLDO

8 Q W H U FMtW X\ORRE WHH V W LW B U U L WHRWUA. D BDO@WDRIR UPDVORSURFHGLPLEQWIR V
SRVLEL @DAODER UDGEHWR G RIWWBWODQHWFRPRODDGDSWDBIHMRBODQHV
GLUHFWRHAWR ULIDH[H VW H Q@ W HVRNVQ VW U X P HEGBVARIVQ H D P LHH@WR D@ P i V
GHHVWBWWHUPLQDFLRHDHYRUPDWRI¥DSURSLDP HODIP L | L F FRRBRDHK D
GLFKR[LVWEBEORTX3LVSHHQRAWH[WRJ~QPDWH WWDWBEBLVSRVLFGRQHYV
LQPHGLDWDUHMBWDLFDFXWHDFLOHVIMEWXE0DQLILFWRIUWWYR LPBOGLHQGR
DFWXDFLRQSXHG D@®WHYDHD O LEREW HQKDH DQP SRVLEGKPSOLPLBBWR
ORREMH WILWR/GRW ®RGHWRUULWRULDO
%XH@EDUWHVWQRUPINVWHQFXHQWQDMELVSRVLFRRBQFM QDMHNQVLWRULDYV
HVDAE O H FPHH@B L GBM DU FWIKUtGDFIRGHLMBQU p JL P KV D Q V LGAHR B DR F DG HYQ
WH[WEBWLFXRDGERH RFLIHUHQ@WHW U X P KEGRWRG/H Q D WLH/AQU L W FDUBLLDXH E H Q
$VIHPSLHPFRQILJX UBD® Y BIL P WX U t GEFARDE L | H U H GDWHHI R GtHYX H @R VW L FR
HVSHFtILFDBIR@WKH HUHILHUWGHURWHILGHEHWHUP LRROED Ui FVBHRIQLPR
ORXVRY ODYFWLYLGHHHRL WLEBRYGLFLR RDSRR/KLELBRY~@DPDWUGH
RUGHQD BIH@XH QR VWGHPDQH[RGHHVWHE\ 3RWRW BDUWHILMXQROtPLWHYV
SURYLVLRQBOSHWEBWMBUHFLPLIBGWRHOXR EDQL]DEOHGDOMBRVLELOLGRG
$\XQWDPLHEOMRNXHHQHOPELW®RHVXFRPSHWH®BED QtV\§ XA DAH F L ®RW
VXHOR@GHVDUURDO®RQHSHO L JW® tPLWIHLPRGHFUHFLPLARMBRI HWHBGH
PRGH @RI UU LW RXHSHH | L GIIBU0 DVQH U U L W B U E DDO
(VHYLGHOQXWADFLUHFW DDBHRUGHS HIL @ XPRGH®RI UULVWAREXEGRQ@YLGDU
UHDOLIGPRQYPL¥RFLBROW X WPIHG LR D P E L QD@ U L W RIRER V WPHR W L WRH
KDFHQHFHVDHVR/ DEOBRFNHO ®B\GLGIBHVWLQDGPRUUHDIRMGHVHTXLOLEULRYV
LOQOWHUWHUUPLWRYLOBEWNWDSR\DQGRWH U P L @FGDAD F LRORIAR Y LEDWY
ORSRGHUSIWVEOLFRRWXLPSRUWDR B WXSUDPXQLRDS\DHCHVWDEOHFLHQGR
PHGLGDVQJIJXOBDHMOJX QRWLFLS(\RWHVHEDVEH DPSRBRQGHDPEDQGRQR
IRUIDGRHODWVFWLYLGDIHW PDY WUDGLFLRQO DKW HQFAWMXQDDFWLYLGDG
HFRQyP MU F LKOJERQ G X FRIBRWHK QLFLEDRIXI) IV LW XD BIHF Q L\HIRR Qy PLF D
VRFLDQWHF X DORYRGHUH\EOLBRYXH G K® UP D Q HFM®L | H U H@B/WI\Q F IGIH. R
VROLGD WURGHI W H UWH RRRIUHGIRAD UW G HQ X H V WW\R D W XIW R W |G HIFRDJ P BD U D
ODGRSFIGHOHGLGOVQIXODKNHYRODUDYHGIHO VL W X D FQARSX H G MY S H WDIDU
GHVDUURORRLVWLRQIMWU X P HEGRREH Q D HIQyRX D O T XDHMMR VWPMGLGOR
VXSRQRWERVDXHOFRUUHFEEYQREHVHTXLOTLEHMR®WJIJBOD]RR G U tHRQH U
HQSHOLHMRURSPRGHORH UULVERULPIBRRVWBVYUHFWGHEHWEHQDMHQULWRULDO
GHODNDOWDOHDUYV



/IDLQWURGXIFEHYQ B\ GHXQD/HUGHPHGLGDXH.PSOLTOHOLWDFHRQR X H
SRGUtDERMQRPLYDROWHVLGHGHOXEORGHDOJXPDQHWDPELPQPLWDFRRQHYV
ODDFXOWBEL VSR GHIR SR UFX G UDVR D YOLARRYU R S L H WBHIL@ VB VW X DIE® V
VXHQRVWBERWHH@RIODFLOP@®EBHILQFBWVXHQ@RVWERR~QDJUD YIDRHV H
FRQVLGHUBHEMHSDOLFRREHWHUP L @EMHIORMLALRFD GHRHVWDQDOLGD G
KDQDGRSWX®RWPHGLGBQODGLVSRVLBEGYLELR®HDEL P RW H UIRHHRDV R U D@
WUDWDP L HORB®IHUHQFLO MW D Q VP LPR.Y QRIVX V®HH VW DVQ F DAM D Q GRQ D
UHGXFFL@WEDVHPSRQLGEPE SXHVWRE BXFHVLRQRQDFLRQHYV
3RIRWBDUWHRGHEHPROYLGERHWFRQWULEXREYM®DLVOMHI & XHORVWLFR
SURWHMIGRLILEDUPGHUUL@RULW OV OHBHSHQG HQEXHQPHG L GO®H
ORMDVWRVH/ HUHD O LHFGO@E RQVHU Y D PLH/MRGEODYUR S LH G DG\W M J UB GDAMV H
VXHORWRWVWRXHRHVWHRQIRFDBRQUHWRHBRQYPIFIBXQBURGXFWLYLGDG
IXWXUDHEHBRQVLGHWXUAFH SW IGEHLIQW HJXQDGH G X FFLGBODF X RWIX T X L G D
DXWRQyFALH® S X HV WHRE WOH5 H Q VBIHO DIYH U VR Q. F DK H5 HH VWD QH B O LD Ui
ORMDVWERM VWDYLFLDWLYDYV

7,78/235(/,0,1$5 &21&(3726(1(5%$/(6

&$3,78/235,0(52 2%-(72%$0%,729,*(1&,%$<9,1&8/%,21

$UWtFXOR
(OREMHGHR DELUHFWGHEWGEH QD MH QUL WROHDXIQPRGHORIUUL\SRUDD ®
,00% D OHBDWORXDIURPRYHUIQ
8QGHYVDUURQR L EUPVB@®REL | HUH QVEH W RAH U U LW R V HIF @/HRW G BCDDAY @ H
%DOHDKYPHMRGEOBDO L GHGL G®HV XKDELWDQWHV
8QDXWLOL]NRMMH HENPH PLORELHQ WHGXH ® B HO RWHFXUQRWXUDOH V
XQPHMRWVWULBXGH® @S DFALHORYVRVDFWLY L GUREKFWLYDV
8QDSURWHFBIHMFDOLAPELHQWD®DLVDMEELRGLYHUVIHKBBWULPRQLR
KLVWYULFR

$UWtFXOR
IDVGLUHFWGBHRHMGHQD MK Q UL WWRQLDAL WHKOHINV WU XPBQWBDRUGHQDFLYQ
FRQMXQ@MDODV R W D GELHGWHEU U L &/ HODWIMBOWDW OHDG W XWIXDMQWHULRUHYV

$SUWtFXOR
/IDVGLUHFWGHRW\GH QD FALK QU L WWRLUHLDHMDY LIJH Q AIQDG HILQUIER HPEH Ui Q
VXVFHSWGEOHYLVRYBMHPRGLILFDMLIXLHB®GR VPBURFHGLP TKGS\DRIDX
DSUREDFAYRQ ®RGH Q@ DWL J X L H @WWHR/XOQQFL D V
&DXVIWUHYLVLYQRELH}XREHY LJHQBIHD L UHFWEHFHEH QD WHWQWULWRULDO
HORELHU®WODW OMDOHDQDOL]®BISRUWXQEKSR FHB®NXUH Y LV M}V H
OOHYDWFDER QFXDOTXRRIRHQWRQWH (R.ERVWHWMLIRHUSURG XBEJIXGMHODV
VLIXLHGWHFWXQVWDQFLDYV
D &XDQGRUFXQVWDGPHFVBOWHOBRLSYWHIHODBLUHFWGHRHBHQDFLYQ
WHUULWRORDX®N HUHILHUHY ROXF&KBORJIUIILEDQiPLABRQYPLEDREOHPIWLFD
DPELHQWDRHUFDARPRELOLOGHPRQHUDXHREOLJXBIGDPELIORWVULWHULRYV
HVWDEOHFLGRYV



E 6LGHEHQUDPLWIRBAHLFDFERQRVHAWD BEHWHUPL QDG HRQSHM HF WEHFH V
RUGHQD RLY QU LW RHILWDRY R T XOHQV H U D FIDRHY B ¥ L GHDAD M V W U X FIWDQUHDUGH @
WHUULWRULR
F &XDQGIREHVDUURDO&LUHFWGEHFHEH QD WIHQU L WRRS R GMAHFHV LD
FRQYHQLHKQBEPBOMXREMHWRMBYD GWRMWHUGRIWVIBYUREPIRW RRGHGR
RUGHQDBAR$QHYLVUWRFLDOPHQWH
G &XDQGRDSREDFLGRDOIX@RUPDWHYWDR GBOBQLYOXURSHI WDEOH]FD
GHWHUPLQDSDRBEWHUUL®RODMR O%DOHDKYM.PSOLTXB@ UDQVIRURDHFQYQ
PRGH@RIUULWRULDO
H &XDQARRVUBPIMIFXQVWDBBHBVGEDQiORQD W X U DFOLHF|®R U W D\QHP HM DQRV H
MXVWLILSRXHDOHHFWHRU LW HEHWW U P L QB OMRHBH ORY U U L \8 RUD®IOUHFWULFHV
GHRUGHQDWIH/QU L WB V@ BG X HUB@R Q V HMHRR E L H UGRHD DO O%D OHD UV
&DXVI\HPRGLILFDFEWBQWHQ GRUWWRGLILFQEHY DELUHFWEHEWGHQDFLYQ
W H U U L WRRWGEIEDW H U IRFR @Q F L§ BV X VG HWH U P L Q D RIFRIQMAH X IRQ/RFR Q VW L W X\ D
FDXV®HUHYLVERQIRUPRI@R XH/ HG LV S RHOH G X Q VDR W H U LIRQ H Q H UD DVX H
VHSXHGIDBUREBQVXFDVR/LADYHUFRQVLGOWINREDOGEHOBELUHFWGEGHFHV
RUGHQD MK QUL WSRRIDRO | HF WDV TXHGHPDQH UDX QW XDILVOLGEPRGHOR
WHUULWRUD,DOBDOHDUYV

$UWLtFXOR

/DVG LUHF WEHAHYH Q D WLHQU L WR W DEOGBMLQ/ S RRICAGW. Q PH G L\DGWJ H F W D
DSOLFDVLYQLHQWHYV
/RVDUW V \ WRGRFDStWXOR
GH®tWX,0@RDUWV \ HQVtWX,0RRPSOH®MIRY GLVSRVLFDBQFIVRQDOMYV

GLVIAVRQWYDQVLWRBLUSRVLEHYRIDWEBDEBR\GLVSRVLFLRICHHN O
DQH[R FRUUHVSRQ B DHIRDMHUG HR U G H Q D BIHAIX H @R VW L FORIB H | L Q L BLHOR V
XVRVDFWLYLGXGHWHOUBEIHIXODQ

/RVLQVWUXPHXHS QD QHD P LHQWHRNLA H Q \B FOVH Q W U BI®D L J R&WHH V W Bl \
GHEHUD@DSW DWMVWDEOHRBD®RVPBQH®ODR[LPRGHGRWXxRWFRQWDU
GHVGMX SXEOLFDFYYQSHUMXLGEHRODDSOLFDALGPHGLDWOGLUHF@&HODYV
GHWHUPLQDPHRQBEWWW LHQHW@/FHD UiF WIQUF XD O T XA D GD SWDEHEM U i
WUDPLWOR@ B ULPHRBGLILFDRUHY LVGYH®Q VW U X PG EVOR QH D P LHHIMR D O
TXWHIHGDFWH

/D DSUREDFGHOQLQLVWBIEYIRVY.QVWUXPHRMRYGHQDRAIWHQ ULWRGHB® D Q
+LGUROYBHBDVOOHVDOHDRAOLIJDDiQDDGDSWDFRWQRWLQVWUXPH@MWRYV
SODQHDP LIH@W RSIRGB D UWHO DG P L QL VW U CFFRLRSHWH GMQBIRSOD]BUHYLVWRYV
HQORSODQWWUULW BDUFQBRGIVQE VU H F WARHUIAHA/R U LSIODHREBINR U G H Q D Bligy Q
PHGL®DW XWUBQ@I GO DL GUROYGHFRW OBV OHDUV

$UWtFXOR
/IDVIRQDEHFODUDBGEDYWHSPVOLGHIHQYDFLR YL@ XDI&QO/D MO O kb O H DAHV
UHJLUSROWOR XHGLVSROBUHVHOMWH L@HUMXGHO®R@HWHUPLQDGEHRQHW

GH GHPDUJRGH-RQDH/,QVWDODFRERQWW $DWODHIHQVID FLR QD3H
OBLVSRVLIFGYRLBQEDLO H&HED DH\ GH GHOPEUN®REWHJILPH®H®OXHOAR
O9DORUDFLRQHYV

&$3,78/2,, (/(0(1726%$6,&26



$UWtFXOR
/JRVHOHPHQRBIRYFRBHWHUULWRQ@LURKHODRMXQGDPHQWIPRGHORHUULWRULDO
GHILQBE® DEL UHF WEHFH&H Q D WIHQU L W R/RIADRVL JXLHQWH V

$UHDKRPRJIpQHIOWDUIFWMBUDPXQLFLSDO

$ U H DAX VW U DD GIHW D U UWRIEDR) R

$UHDBHG HV D U WRIEDR) R

6LVWH®R QIUDHVWUXRAWXWUIDPLHQWRYV

$UWLtFXOR
/DVMUHDR/RPRJIpQHIDHFDUIFWMNBUDP X Q LHFUWB® Q VW L WORLG D V
/DLV@GHODOORBRRVLGH UDIHERH UHQFQW® B L HUHIUD P X QW D @D DG H
3DOPDOFRVWB3RQHQMBOBHIDOOR OPEDKt{IBVHSOF~ALIROOHE®OLIMRUQ
/OH Y DGHYD O O RUHF®DLJIXHU
/DLVAHOHQRUFRQV LG H UDEGRR O D H[E B HOAWWHO R X Q L F L SGIRO\D y\
&LXWDGHOBQRUFD
/DVLODBH(LYLVVIBH RUPHQWHRRBQVLGH UDGRER WRHORYP X Q WNR Q/ X V
FDUDFWHUSWWREBEDV

$UWtFXOR

/D ViUHDWX VW U DDGIHA D U WRIEDRYR @ RW H U U HRXRN X Q FLAQO B URWHFG Hy Q
ORMOHPHQ®HMRGHQWITEBBRFDUDFWRWUIKHSR WO ORHE HSUH V H U Y®HORNV
SURFHWGREHVDUUWRIEDR tVWLFR

6HH VWD E OBEFIWVW L G(FQW@XH QR VWS BRWH JL\GRH WRVWERR~Q@ X\RXVRV
DFWLY L GIXGIHE\I J X O DIGRMW L D O BHREVEFHD W UG HR U G H Q D BIHY@X H @RW L F5RH O
DQH[RGHHVWB\

$UWtFXOR
(OVXHO@RVWSBRWHHMEFRPSUHQ GIIQB RiW HDWX V W U DR GIHW D U URIEDR) R
SDUBDGEXDORYXWDORUVHVHSFLRQOBHWMVHUY BHOWD XQD B ®DQWHQLPLHQWR
GHOELRGLYHUWHBN® DE XIQEJILP HY SHFGBOURW HFELYQV LGHORI QHUD O
"LFKDIWHDWVWFRQVWLWRIGDR Q FRWHJIRWVEDXLHQWHYV
D $SUHDQDOWXUDBBHAMS HFLOWHE /O \WRYBESURWHF BISYLQ
E $UHDQDWXUDBBHAS HFILOWH $AY,
F $UHDMKUDGHWQWHSPNVVDMt\BW,3FR
G $SUHDBHSUHYHQBIHQHVIRYS
H $UHDBWHS URW HFWHWQ L WSRT@ LD O
$VLPLVPRHQGUIQFRQVLGHUBHMXQH OR-VWISARRRWHJQBRUHD T XHORV
LQVWUXPHXHE@Y QH D P LHHOQMRFROV L GHQHEG H V DSULHRV H UWOWW L ILFDG®RHQWH
D F X H URSRR® RIVQ W H U LFRULAMAMH U L R V

suwtrxor @

&RQVWLWOUXHOWR-VWIERP ~HOUHVVERORWHUUHDRNS HUW H Q HDFI®I D V

V X VW U DEGHIB/H V D U URDEIRQ RT X HQ RV HK D O OIH@F O X LG@QAL QI X GBIOD¥LQER

FDWHJRGHDXH®RVWEBRWHJIJOARDVHDNVWRRQVWLWBIVEDH]SRODWUHV

FDWHJRWVIt DXL HQG\HD L P L WSIRGIR&O D QWMNUULWRBDUBOB®H V
$UHDBH. QW HDHWD UL B



$UHDBWHWUDQVLELYQ
$UHDBWV XHORVWGHRpIJLPRHBQHU®X

$SUWtFXOR

/DViIUHD®HGH VD U URIEDRYR @ RVXHORYW B UDRDVHRMLHQWRY¥D QB
FXDOTXWHSRHXVRUHFRQRFEBENRVQVWUXPHXHS QD QH D P LHQQWRIFRID D V
GLPHQVLRQ®INVDUDFWH U B4 WILLFIDW Hp VW RVHRWR UJBREH UM X IGFHORRT X H
LQGLTOHR§ODQMNUULWBDUBOBUHYV

7HQGUWPELpEVWRQGLFARRVHQWDPLARKMRRSODAWVH T XL VT WHWDH \

GH GHPEUN®REWGHILPHRHEOEXHORDORUDFLRQBWJILYVOXKEIEIQtVWLFD

GHODNOO% D O HB L\ HSD UDB O D VL | L FOHOLRMYH U U HFGRPW X H R ED Q R

$UWtFXOR
(OVLVWH®BLQIUDHVWUXFWDXWESY P LHQWROVXHUHOD FIHRIQPWHDRDEHP iV
HOHPHOQBNRIVFBWWHUULMRBLIRLHRIGRUH QVWHFVY RO EBWU Y LEFHBR QM XQMD®
SREODFEPOPURPRYHWBHYVDUURMNRRGERRIWELWRIOLPLQIR@GER PLQX\HIRAR
GHVHTXLOLEWHRMWHUULWRULDOHYV

7,78/235,0(52 /$6%$5($6+202*(1($6'( &$5$&7(6835%$081,&,3%/

&$3,78/235,0(52 /263/$1(67(55,725,$/(8%$5&,%$/(6

$UWtFXOR
/RVLQVWUXP ISQW®REUGHQDEHPQWHDKWRPRJIpQHIHFDUIFWNBUDPXQLFLSDO
VR@RYODQMMUULW BDUFQBWHWY L \HVQB DH \ GH GHDEUGGRUGHQDFLYQ

7HU UL WGRHDIDD@O WD OH D UV

/D DSUREDFAKHQRSODQWW UULW FSULLIFQ BIPSD L FODGH F O DADFHXWLOLGD G
S~EOLFDDQHFHVLGBHBFXSDFIGGHDRWHUUHQR@LILFERWUHV SR Q GRRI@W H V
ILQDOIGHESURSLDFEGHOP SRVLFRAKMHUYLGXPEUHV

$UWtFXOR
/D UHGDFFLY@QDDSUREDFPHEG LD QWHRUHWRHORSODQMAH U U LW R BIOMHWH V
FRUUHVSROBELHURHO DO OWDOHITXWORWUDPLWEDLFRXHURFRRP O UW GH
ODH\ GH GHDEUIGH2UGH QD FAH/ QU L WRHOLIDMO O W OHIFIRVH Q. Q IRUPH
SUHYLGRHDFXHUBRQD¥RPSHWHQFHBSHFWGHDRERQVHMGVXO D GH\D D
"HOHJDFGHARE LH U@ DO O% D O HIBHI DRDQFRP X QL G\DGHD\RSAX QWDPLHQWR YV
DIHFWD GRW R G VR Q0B ODER U GBFHOMV W U X PHHE WRS O DWRI X H5 L V S RHQBIU W
GHHVWB\

&$3,78/2,, '(7(50,1$&,21(63$5%$72'$6/$6$5($6+202*(1($6'( &$5%$&7(5
6835$081,&,3%/

$UWtFXORo



3DUB OGH VD UUWRRKLD 6 X OW X0 R®ODH W H U U L W FSUDLLDFQ. IBEHEMHW R P DHIQ
FRQVLGHUDRYE M HWH QRO D FARQ
D (OHPSONRDRUPDFIOERUDO
E (OORPHQWR)QXHYD¥WLYLGDGHYV
F (OHTXLSDPLHGWRDWRLYRVWHQ@BPL@ LV W FX®WXREBIGRUWLYR
G (OSDWUQEBRLVWy BLOFIRE OT X HH QW R GFRD VRGHEHUHY WD EORIlFE UG B U D
FRPSOHWRRDWi ORGRSDWULPRQVRYULBRRUH¥KIHVWDXUDRBNYHY WLADFLYQ
UHKDELO LRIRALYE)L GGLHE U B

3DUB GG HVDUURPORORY P LPR SO0 DQWW U U LOMRBUDLLLF L DLA}HGL. F DOR®EMHW L YRV
FRQVLGHWHIDBERYQ /R
D (OPDQWHQLPIGHDWSREODRLGBO M FW LY ISWIRG X FW QM 0° HG LB X U DBHO D
PHMRUBLYHUVLILEBVFXWHQWDARQGLFLBEBH\GDGHODRUPDFLAYMVLVWHQFLD
WpFQERDNLQXDGDV
E /DIRUPDFMWEFQLFYSHFLDOLDEBMOLILFBEBRYAVLRQDO
F /DLQQRYDFHIPSYUHVDIDUMRYHFWRMHBYGLFLRQDOHYV
G /IDFUHDFGHIPSUHVOMD XHYBAHFQRORJtDV
H /DVQXHYD¥WLYLGIHEOHDWLRER®MWHFXSHUDFRRMXHY RVREHODWULPRQLR
KLVWy WLFRYV W IGHPH G LIRP E L H QORNV S D F QRW X U IDMRWY VLGXAB QHU JtD
| IDXELFDFL@QNDUDFWH UGHNDIADD/Q GIHMUDHVWUXFWXUDYV

3DUBGE HV D U URKDGOLRR D P E L HER\SIDD QW W U U L W DIUFQ BV YD O DREGMHW LY RV
GH
D S3UHVHUYDFLYWLYyRRQRFLPLEROMRX O QH U D EWB LKEDLBERWVF X UNMRAS HFLH V
VLVWHPDWXUDOHYV
E ,QFRUSRUGHORIHQG/RFDO HQODY¥GPLQLVWUDFLRMHNHUULWR GHD OHV
VLVWHBBMWLYH DOL®PELHQMIDONPSUHVDYV
F ,QWHJUDSDYYDMtVIREDHQWDQWFOR HIHUDGRELWRIEDGRPR VXHOR
U~VWLFR

$UWtFXOR
3DUBIVWDEOBRWBQWHQRGRMWHGBHRVYGHQDFLKWQULWRHEDAP XHYDPQ
GHVDUURXXQR L E&HMDRE L IHUH QVEH W B Y D GIDV OWRYO D QMNUULW BDUBFOBUHV
SURPRYHODWFWXDFLRDGNVRPXQD\GOM-RRSHUDEQYFBNMXSUDPXQLFXISDO
FRQWULER\DQFDQMHWWREMHWLYRWSUHVHQWEIFRQRPVRJIJQLILFIGWMLY D
RFXSDFLFQOPELBWVRBHWHUULWRULR

$UWLFXOR
/IRVSODQWWUULW RWLDFABEHEHUFR QVLGHRROARPtQLPRODGHWHUPLQDFLRQHYV
HV W D E O HFQHG/W/B \

$UWtFXOR

/RV SODQMUU LW RILLDFOLHDW\HW D EO H FUMPH VXBUDRFQSDSBVUD XHORYV
LQVWUXPHXHS 8B QH D P LHHQMRIDHD O LXBIRUGHQD FRKHUHGMORWHUUHQRYV
FROLQGDQWHYV

&$3,78/2,,, '(7(50,1$&,21(63$5%$72'$6/$6%$5($668675%,'$68/
"(6$552//2 85%$12



$UWtFXOR
(QODOWDOHD DN HDVH XHORVWSEBRWHYIRGRDWLIXLHQWH V
D /DVIUHDYDW XU B B-HAS HFILOW HEED/O\WWRY BESURWHF BSYQ@ GHILQ LSRWD
/H\ GH GHHQHURHVSDFLIFDW XU D GH#p J L P HSU E D Q t V@/HOFI#/U H DBH
(VSHF IB® WIHFE HO DNO O%Y) OH MW RPRVDPELQPRNVSDFQPWXUBORWHJILGRYV
GHFODUDBRMDH\ GH GHPDU]RGH&RQVHU Y DEFHORIW SD F LIRDW XUD OHV
\ GHODORUWUDPDXQ®LOYHVWUHYV
E /DVIUHDYDWXUDBOGHVSHFLQWH WA, GHIQLGHORWIH\ GH GH
HQHURH(VSDFLROW XUDGHBpJLPHEUED QtV &MFRYUHDGH(VSHF BNRWHFFLYQ
GHODWVOWDOHOXW)RVH. QFOXMHHQ BEDWHIPWIWHULR U
F /DViUHDUXUD GHNQWHBPYVDMt\WE | [FREHILQLERIUD DH\ GH GH
HQHURH(VSDFLROWXUDGHBpJLPHEUED QtV &MFRYUHDOH(VSHF BNRWHFFLYQ
GHODMO®WDOHDUV
G /DMMUHD&HSUHYHQBIHJQHVIRY5 TXH/ R@DVXHSUHVHQVBPRQLILHMWR JR
GHLQXQGDFGEHWRQFHRGIHHURVIR QHGHVSUHQGLPLAGMWSRHQGLHQWHPKQWH
LQFOXVIQP@VDWHJIRDOQIMMHULRUHYV
H /DViUHD&®HSURWH FWHyUQ LWSRU LDXOHVRQAL QGHSHQGLHQW HPH Q WBIX VI Q
ODFMDWHJIJRDQIMHULBDWM XLHQWHYV
H /DIUDQGI® PHWUSNUDDW OBGMIDOORGHDIHQRUFBHLYLVVIGH
PHWURNUDB HRUPHQWPKHGLGBOMYV GIHD t P LMWHV H G HR D L E HWHI®D U
H /DIUDQMBPSUHQGHGWGHRVOIQHDRQJILWXGSQDOBWOON WD ULV VEHHYV
H[SODQDBHO®FDUUHWHXQILVWDGFRDWEBWY PHWURQODKDUUHWGIH DV
FXDWRMRY FDUULGHYV PHW URGO DD U U HWGHHGRW D U U IGHODWH G ISWLPDULD
VHFXQGDUA® PHWUR®O DKD U UHWGHHGIRW D U U IGCHOWWYH G ID\R FROX OV H J ~ Q
OR XHGLVSRQ@BH\ GH GHPD\R GH&DUUHWGKHDDAO O b0 O HH]FHSWR
FXDQ®RWUDGMHA/UDYHVtDV
(Q QLQJ-RDVR'HQGWIFRQVLGHUBHALY®DEHSURWH FRLHQU L WRBFLO DV
VLIXLHQWHYV
D /DVIRQDSRUWXDGHRMW XOD UH\EWBR DEWRQyPLRIDSUR\HFFRWUWRJIRQDO
SRVWHGHRGHR QB H/HU Y L BLHOX H UMIRF IR QWH U LR U
E (OVXHGRDVLILFRERUED QRIEDQL]RBGMID UDXUED QL] D HI QW HIAH
HQWUBGDLIJRAHHVWB\ \ VXBR\HFFLRRUWRJR GRVAWH U KRBHER QWHULR U
/R TXHVHGLVSRIQ®H B X QWRW HWLHRIWL DX XDQGRR WP RW L GRIFD P E L&RH
DOLQHDGHY@tQ ISR OLJRIXHOH L QI LEHEBDPDUVHSURGXPDEF@D XSHUSRVLFLYQ
GHI@HDB HS URW H PRI WIRQOLPRA B HFH[FHSFLY Q

suwtrxor @
(QODNOO%WD O H DWW HDFH XHORVWERR~@R@DWLIXLHQWHV
/DViUHDGH.QWHDHPWDUSERB TXH HUI@HOLPLWIRGIRAR UUHV SR Q GBLOHIQWHH/Y
WHUULWBDUBOB®HYV

/IDVIiUHD@HWUDQVLBZYyJTXHFRPSUHQG KQIMUDQMIEHIL@ERUORBODQHYV
WHUULW BDUFQBHIHWKGPtQLPBH PHWURXQPI[LPRGH PHWURSDUWLU
GHOXHGRDVLILFRBRUED QRIEDQL]RPGMSD UDXUEDQL]DFIQPGOLFDGHyYQ
HVWB\

/DVIUHDEHVXHQRVWGHRpJLPHBQHUBP®D* LQWHJIJUBBBWHVWROXHOR
U~VWERR~Q



suwtrxor @
/RVLQVWUXP H®RNRRNGHQD ALK Q ULWRWRDQV W U X P HERHSRW QHD P LHQWHRI D O
GHEHUUMJIXOHD@ X HAR VWLFPRXVXVRV DFWLYLGPBREMNXMHF Dy@DP DW UG H
RUGHQDBHIXHORVWLFRGHILQLFLGRHIDMMW [RG HHVWB\ DO DH\ GH
GHMXOIGRI® X HOR-VWLEROD YOO KA\D OHDUD ODH\ GH GHMXO IGRI
ORGHUQL]DFHODM SORWD MI$SR QB U LMDWLPLVPRWDEOHEBWRQY P XVWEDQtVWLFDV
\ GHLQWHJUDFDlyQDMtVWPEDRHQ®M®ELWWRXSUDPXQLFLEDFXHUBR@RYV
VLIXLHGWHWHULRYV

3DUODMWHDYDWXUBEHWSHFLOWHGHYO\WRYBESURWHFBI$EG@ SURRYHU
OFRQVHUYDFRYY HVWLIDFRHMRGEORVHFXUPRWXUDOHYV

3DUDDNMHDYDWXUBEBHAVS HFILQWH 1Y, SURPRYOMDNFWLYLGWDGHILFLRQDOHYV
\ DTXHOBWWDXHIHQHUBAVHFXU\WRNHVD SIDRMDDFRQVHUY DFLX®VHQ
FRPSDWLER@IEHOXQWRWHULRU

3DUODNWHDYWXUDGHWWHSPVVDMt\WW,3FRURPRYMHERQVHUYDFRLFAMRUD
GHORWHFXUSBNVDMtVWLFRV

3DUDDWHD@HSUHYHQFAKWQLHVIBE5 GHGHVSUHQGLP LGHHURY L G
LOFQGLRGHLQXQGDFLRQWDE OMFMRIQGLFLRQHNLW D FGR®H VYD U URKIDARR/
XVRY GHODDFWLYLGIHGIKQFLYGHQLYHMULHVJI®HW HU P IODDAF F LR Q@GH/
SURWHFRLYEH SUHYLVLRGHYDM QIUDHVW U X FWXUDNQGRF UL W H GLHRED
$GPLQLVWUDFHQRFRPSHWHQ@W#H#RPRSURPRYBDWFFLRQMHWHHYLWHQWRYV
ULHVJRYV
$ ORNIHFWERHO IEHOLPLWHUFHYQNQHID UW GHHVWB\ ODWHD&HSUHYHQBLH Q
ULHVJRNLQFHQGUHRWIQDBHILQLSPRWBGPLQLVWUTRAFWHQW®EDVB VX
YXOQHUDELOLGDG

3DUODMHDEHS URW H FWIHUQU L WiRBU L BORWHO B HDSU Y [LP DWW FRVW D
ODNMQIUDHVWUMKMMXBDEDGRFLEGOGFRUUHBIRRO YIS FBOFRQH[LGBO DN HDV
SURWHJILGDV

3DUDDVUHDGHLQWHDPIVWDUBRS GHILQAWGLGIXHSURWHMOBRWHQFLDO
SURGXFVBIHYGRXHOBDSHUPDQHQ@H®UERODBRLQFHQWSPRDDDFWLYLGDGHYV
DJUDULO®HMRGEODWHQWIXWDOHYV

3DUDDM/HDBHWUDQVLBZYyGHVWLQDWDBYHYLVLRHOYWXBBHFLPLHQWR
XUEDQRODUPRQL]DEHPQ®LIHUHGWBIWGN XHOR

/RV SODQMWHUULW RSLLWDALHDORIVUiRUGHQD®DVUHDBHHVSHFISNRRWHFFLYQ
DWHQG LB QRUWRL W HIHERRN U W V \ GHHVWB\ RGLVSROKMW/ HDRUGHQDGDYV
PHGLDQWHO DEHRUGHQDEHPH G LRDW XRI BIDFHSFLR QD ORBGSONHY SHFELD O

/RVSODQWW U U LW RSUDLLDFRY BDSOUHWY H W QU H G D F FISyRAWD DL Q L F L D $ALLYYDD G B
SUR\HF@RP\R GHUQL]DFHH[G ORW D FURQW VB R S D UKRHO DH \ GH GH
MXOGRORGHUQL]DFHYDMMSORWDFI$SRQ BV LDV D UG HV D U URDIIRMR G B
XQIRGLYHUNS\ORWD FDRROMYR DG HQH VRVD FWLY L GRE® RO W LHP\RF D Giy@®
ODSOLFDBFMXHORVWGHRDRUPDWHPDLIR U

$UWLtFXOR
/IRVSODOQWHWUULWRBDUFQBHVYQ LXYQRVYHFRUUSEDBRWD Mt MWFLXFRW X UTDX®GHH V
FROQHFWB®HDYHFUHDWLRMAIQWGEGRWWHUSUHWRFDLY DX\ HFHPIHOHPHQWRYV
GHQOQWHHWWROYSIDRERN DMR¥WOQW RODW XGBNOL W X O BUIE®DE D
$VLPLVPRRGUIKQFRUSRUWIRWDWHQWDULDPHRWWEG RYDMtVWWRLEXRW X U OHV
iUHDWHFUHDWBEYDW X O BSWILE D& D



$UWtFXOR

'DGRHQQWHKHYW UDWG® BBKR GBXUDDJUD ULRGHF O DAHL QW HSPM I H U QW H
FRQVHUYDFLYQ

/DIJHVW IG/MDDVFWLYLGDHEABYHVWLIBFAHBXFDFDPELHQWERFLREHX VRV
UHFUHDW ILOHRWLHP ®R EUKHGHEDWHD O L] BIQV MH QR VW GFHR/ L W X O DSULLGYDGS D
FRUUHVSRQ@GWYIWLWXZDEHUMXIEFHRXHVHSXHGDRW R U JOQW W U X P HQNV R V
FRODERUBR@OWGPLQLVWUDBFEOQHBPSHWHQWHV
&XDQ®RHVW IDyTXH/ HJH I L HUSH U UDDRWH VHRKMD OMEHY SDFERRWH ISR B
JH\ GH GHPDU]JRGH&RQVHUYDEFHYRINVSDFLRIVW X UDOGNODORUD
)DXQBLOYHVWXIS®ODG@HRUGHQD FELW@RVHF X U \DPWV X U BGIMMVHUP LR DXL p Q
FRUUHVSRB QBB VWLYQ

$UWtFXOR
/IRVSODQWHWUULWBDIUFQBHO/MHWVYDEOHBREEMHW LO/RRWU LW HYURY QAR O D V
FDUDFWHUGHYV/RFBDYWDBUtVSRWV¥DHIHY XHORVWLFR

$UWtFXOR
/IRVSODQWNUULWRDUPOBGHOW P LVWDFIQHUHEBWMJIRGHIDX HORYVWTLXR/ H
GHVFULEBEGQHVWHD StWXOWR.OL]IDBHADOD /D GHOLPLW BRIH/FEIG/HHVWDV

FDWHJRBEFOUWUHYV SR @GOIRV.Q VW U XP HRMSFOM QHD P L HIQQWRUD ® HUH IHU DU i
HOHPHQWR\VFRNLOPHRGHQWLILFRE®HIWHUUHQR

&$3,78/2,9 '(7(50,1$&,21(63$5$72'$6/$6$5($6'( '(6$552//2 85%$12

$UWtFXOR
SDUDDMIHD®HGHVDUUROEIRQRRBO D QWWU U LW RBWLIFGQ B&HEH UHY WDEOHFHU
PHGLGBYUDRPHQWHD@M T XL O LBEHIUR LWRIGLDOMHRWHQFLBHRQY~FOHRYV
XUEDQRWVI~-QXIXQFLHQFDGDVOID YRUHFLEBKQ ERD O EILLYRU H X W L O LEMBHB R
HILVWHR @V BHWO RYXHYRVHFLPLHQWRYV

$UWtFXOR

/RV SODQMAH U UL W RILLUDFLHDWHW D E O H FRJW MPH S DRA\DRPHQWID LQ FHQWODD U
FRQVHUY DEFHO/RW ~ F O HRW L SROW UG L FL B BMRNOHP H QGWR @ H Q W [ & BIGR V
FDUDFWHUL]DQ

$UWtFXOR
6LGHUMXGFARBVRP SHWH @H@L\F L S DOCRSND D QWMNUULWR D UBOBRMYVQWDUIQ
OMHXWLOL]BIFLYSRQMD P GHQM\R Q D&H JU D G DBHDRY~FOHRME D PRIGLDQWH
OBUHDFGHAHDGHIHFRQY HUWHLYQLWR P LDMXDODQRWRELWRBW SOLFDGHyQ
ORBODQHBURJUDP®HDFWXDFLYRUGHIHSULRULGHORVXHKD\D@HVHU
ILQDQFLBBB®RELHURHRO DO OWDOHREROR&RQVHMRWVXODUHV
(VSHFtILFQWHORVSODQHWWHUULWRSDRDPHYVORGUI®DUDFW H UWLHDYG H
UHFRQYHUWHYQLWSFSILBDUBHQW KRVWYUGHRVYDGD GRYDWXUtVWIEQG H
SXHGDGOLFRSWHWDFLEBEHDSUHY LB @ ODQUHFVBRRUGH QD FALKAR IHU WD
7XWWWLRWUPRQDVYXHSRWDNLSRORJIOIDFDOL GIRDVWUXBWYXTHGLILFHRYV



LQIUDHVWUXBPWXQBNHVDAQID HKDELOLWORHYIPLQDEHYRDXHOBBNPHQWRYV
VLQIXODKNHWWSRQID@HWHUGRUIRDOL®PELHOQREDA VDM t&MIQHIR Q D

$UWtFXOR

6LEHUMXGHOR XHFHVWDE O HOR®@QD QWM U UL W BDUFQ BR@G ¥ V D U URIEDRY R
ORY~FOHRMXOD&ESRWQ3IODQUHFVVBRAUUGHQDFKIKRARIHUWRUtV WIHHDHFW XD U i
GHOFXHURRD DFLV SRVLFG RQ/NWWH

$UWtFXOR
/IRVSODQMWN\NHUULWRUIOUWDRIHDORHVUIQHRUGHQPWUWYVSDFLRWVWLQ DGRWHUVDV
DFWLYLGODGKWWUICDHWHVYLBIRRM | RQEMN- QWHWYSUDPXQLFLSDO

$UWtFXOR
/IRVSODQWMUULWRBDUFQBHOM P L WD ® DE&HD VH QW D P IHHQ WIRV IGNMHHQ WH U p V
HILVWHOQWRYE®UW GHODH\ GH GHHQHU®H(VSDFLROMW XU DOV

5pJLPHSUEDQtV@/MFRVUHDOMHVSHF BNRWHFEHPQNO O%WDOHDWHWWDEOHFHUIQ
ODNRQGLFLERMFUHFLPLEQWKR/ RVHVLGHQFEXDO/ WQBK VW GHDPBUYLFLRV

&$3,78/29 '(7(50,1$&,21(648(5(*8/$1/26 &5(&,0,(1726
"( /1$6$5($6'( '(6$552//2 85%$12

$UWtFXOR
/RVQXHYRXHORWEDQL]DEDIHWRBBUDXUEDQL]DEHYW LQDGSRRIHVGHQFLDO
WXUtVWRLERWRBHEHUGHVDUUROHIBYURRLQWHIJURGRQWLIDXORW~FOHRYV
H[LVWHQWHOR/HD@HXVR QG XVWRGHRPBUYLFLRV
3DUDXHOR@XHYRXHORWEDQL]DEDSHWBDUDXUEDQL]DHYWRQWHJIURGRYV
VHDBR QW L IX®RRY ~ FO H{ ¥V W H @QVOHRII H F WERA®X Q VDR W H UG IREJH UF R P S 0LV
WURRQGLFLRIQHLHQWHYV
D '"HEHUKDEHAR QW DH@WHEBUHBHWUDQV IGFH®RH XR E D QRJ E D Q L] REDGSHV R
SDUDXUEDQL]DFH@XHYFRROtJRRYRIFWRU
E '"HEHUKDEHWWHUFR@GHILRNLVWHPDNULRYV
F IRWRGARWVSDFLRWH U P HXIHOHMY WHQD VLILFRERAKHORVWLER

$UWtFXOR

/RVSODQMWWUU LW RSUDLDRL D@L W HO@ FUHP HQM®XHCFODVLILFRBR
XUEDQL]BPGMSD UDXUEDQL]DBHMQV L XV RIHVLGHQ¥FXDO/RRERVR QR
FRPSXWD@DYXSHUILEHNW L QD BEDD/Q GHHIVXL S D P L HRAWMRW P HSD UWHQXH Y R
SROtJRRORIFWRRBDGPXQLFLSHR~QRYRUFHQWDMARWBRUVAOXHH QGLFDQ
DFRQWLQX IDRMXDOWMQGMOIXRUL]RYWRSRGBGL H} xRV
D ,VO®H)DOORUFBRU
E ,VO®BHOHQRUFD SRU
F ,VOBWHLYLVWGHRUPHQWHUDRU
3DUREWH @H®REODFRIfQPDGHFUHFLPLN@XWRL O LXDWs H QWD ®HGLGH
KDELWDRWHFWiUHD

$ ORMIHFWRHFDOFXIOBRUFHQWIDMMRGHFUHFLPLHMAFRQVLGHMW@XHOR
XUEDQRHOVXHORIEDQL]IREDSWRDUDDXUEDQL]DFRWQODSDUF IS REDGR



GHILQLWLY DPHIH YW U BI®@YLIR®HHVWBVYUHFWUWHLFHE W X DEIRTGRITX HT XHG H
UHFODVLARFPRERHORVWSERRKBLV SRV LGHHQN B\

$SUWtFXOR
/DDWULEXGEHPQFUH P HRMIXHXR ED QL] RBDGHVFD UDDXUEDQL]DEHPY WtFXOR
DQWHUVHRMDOLYMUI-QRWLJIXQWHWLWHULRYV
1HFHVLGDEGHOL QDPL]DHIFERQYPLEBXQPXQLFLEQPHUMRXQSURFHER
GLVPLQXBH@P SONRHODVFWLYLGIFRIQY P LWD\D G L F L RQDXOMHEL W R
'LVSRQLELOMGRIOD QRVGLILFIHQRW XHOREDEBRFDGPXQILBLR
/DW XSHUILEBXHGR VWLQDS®INVQGNIHFR QY HUWHLY QL W R E OXE®MNWH D V
WXUtVWLFDV
1HFHVLGBGMYHGR UDG HVDUUROPRRIUIILFR
9DULDFLBBEMHWRPSRVLPH®LDPLOLBHODWXSHUILEHMDNLYLHQGDV
JRPHQWWRIOT XL O LLIEQM R UW H WHI WRDARWL Y L GIFRIQY P LFBYHP SOHR

&$3,78/29, &%$0%,2( &/$6,),&$&,2'] 68(/2685%%$1,=$%/R6$37263$5%/$
85%%$1,=$&,%168(/265867,&26

$UWtFXOR
&XDQ®MYUHYLVLREHRWQ VWP HQVWBRS/OD QH D P LIH@W RVIRE UH S CHMH@W HU YD OR
DGPLVLEEBFUHFLPLIBOWRI GRDVLILFPFBRUED QL] RPGMFD UDXUEDQL]DFLYQ
SUHYLMQRRYODQWHUULW BDIUFQEFFRWWHYVSRQGOBRWGHP QL]DFLRHY
VXFDVROHJDHQWHRUUHVSRFRPBFRQVHFXHGADDWFFLRQEHNFDPELGH
FODVLILFDFHYBOOHYMBRDERHGLD QQUHRFH\GAFRQFLOLBPRWEBHRSLHWDULRYV
$\XQWDPLHG@WREQVHMRWXODWHURELHU®HRO DM OB\ O HIFRW U H D FD U JRH

pVWH

suviExor @

$ ORWIHFWBNORHVWDEOHRUG®UWIFRQWHUORWFFLRQHFDPELGH
FODVLILFDFHGHEDHQHFW X VUBWHDOL]BHIGLD @REQVW U X P KEGSRIVQHDPLHQWR
JHQHUORNXDOBIDOL]DSDYUPDGQ~FOHREGDWEMIHUHQWHIF IGRISREODFLYQ
RUGHQDDXRFDSDFLGEBKDELWDFRQYWUXDGRUFHQ®IBYNLM L HQ&GHWRFXSDGDV
HQHVWQYFOHR
(VWRWYVWUXPHFQ®RVG H ORE/DY RMVQT X U RKD\IBDWULPR QLD G H)R&HWUHF KRV
XUEDQtVWDARWO®RWHQF LD (PRY ORI O L F WQUWHRYD FAR@ ® RGH@®RHUULWRULDO
GHIVWB\

(Q FXDOTXEBIWRODDFFLRQHFDPELRHFODIVADFLYQFR U SR WLWHBS OR V
UHVXOWDHDRYUR FHGRVR Q FL O LO B HY@DF\E R

&$3,78/29,, $5($6'( 5(&219(56,217(55,725,$/$57

$UWtFXOR

IR\ XQWDPLHQWR&RR/QVHMRWXODUHAMRELHURHO DN\OOUDOHMUHIFXBBFRQ
HOOBRGUGOHYFODERFWXDFLR@DWHDVHUHFRQY HWHY QL WU LERIM O
REMHAWHBHVWIRPXIMRUHIEDLYVDMHBROUED QR



$UWtFXOR
$ ORWIHFWRWWDEOHRRERNVUWIFBQWHUYRSRGUIQHGDFWDBUREDRYV
VLIXLHQWWW U X P EEGIMWHRAR Q Y H WML QLW R UL D O
D (O3OD®HBEHFRQYHUAMYQLWRETLDO
E (O3UR\HFGMBRHMRUIMUULWROQLDO
(O30D@H5HFRQYHUMLY QL WWRUHEOB®REMHOWERHD O L] DFQY® DEHGHVDUUROOR
XUEDGQGRRSHDFLRGHYVSRQMDPLIGGIMPEE\OD QWRPHMRGBORNTXLSDPLHQWRYV
GH. QIUDHVWUXFNSRWDFLEBHWYLFLRV
(O3UR\HFAHRH M R UIBDU U L WRIUHL. R EM HWBRH MRGE®D LV XMED @R XUD O

$UWtFXOR
/DDSUREDBLHIQQLBHFXD O T X GHHO RVQ VW U X P KEGMWHRAR Q Y H WMH.Y QL W R H YD i
LPSOtFQABWBFOD U BAHXWW)L O ISGBEG LEDRNIHFWERM[SURSLD BIHD@PNFWXDFLRQHYV
TXHQHOORMUVWDEOH]FDQ

$SUWtFXOR

&XDQGM®R Y QVW U X P HRHNRRAG HQ D FALK RUWLLWY B x D O HUH DV XM HVDDAQ 30D Q H
5HFRQYHUMLYQLWRBX@®WDP L HQWFRW SR WXGHD LPLWDERY¥QVWUXPHQWRYV
GHSODQHDP LIHH@WR D O

&$3,78/29,,, &5,7(5,28%$57,&8/$5(5$5%/$5('$&&,21'(/ 3/$17(55,725,$/
3$5&,$/( 0$//25&$

$UWLtFXOR
(O30DDHUULWRNUBPIGHD DOOREBBB HQBIGNH U UL W RO DRR W D OG I V ODH
ODOORDNBFRPRVDPEL@BAVX\LYVORWGNY X\DJXDVQWH U LRRGIWL G H UTXHE®D
SDUWHHODVLHUGB7UDPXQWINQE @QFRQGLFGHSDUDBHQWRUHVFRH HQ
FRQVHFXHGF.ODRUGHQD SIURWHJIJHHWSHFtILFDRHKSWWWULP RROKPHQWDO
KLVWYyUGBRGRVEXPSOLPLID@WRRXHGLVSRQ@UW GHODH\ GH GH
HQHURH(VSDFLROW XUDGEHHB pJLPHEUE D @tIVFERHO DYUHDGMH(VSHF BNRWHFFLY Q
GHODNOO®WDOHDUV

$SUWtFXOR
$WHQGLHRGRWVSHFLIFOW\D FW H U tG/MFLICFOPR Q DHO3 O D QH U U L W R B I@DHD
ODOORRFBGHQDXIPELWRHUULWRIUL@RWLIXLHEWHWHULRYV

(OHTXLOLUEQM/RUWHUULWRULDO

/D FRRUGLQD/AS/@QDPXQLARS\DAR¥\XQWDPLHGWBMF LD O RHHIDWIHX HV H
UHILHDWREH EDKt®HDOPD

/IDSURPRFGH®DWULPRQWX\UGED DVFWLYL@IEBYLDV

/DUHFRQY HUWHWY QL W Q BIIVINOJ XOFF. XEHO RYU R F H BRIV H V D U WRUEDR) R

/IDLQFRUSRUDBLI¥QHY L VEKQMVW U X FWKU DL \&RO RLNVOEHD F X HUBR® R V
LQVWUXPH®MRRMG HQD RLKMQ ULWRRRQHO30D@QLGURO Y BIHID YOO MM OHD UV
FRQVLGH UDRMMHD O PHOFGLD 3DOPODQDFRUYVW U X FW XSIROMSERND UUHWHOD V
IHUURFDODE®WRS LWVWDRGWHJ U BRESDLVDMH



$UWtFXOR

(03 0 DAH U U L WRDULCGIHDD O O RRIFG H Q O Ril H UW B U t V MXIHFUBDHO DIMJ HDWH JX O D G D V
SRUGODQUHFVWRRAUGHQDFINOR IHUWPUtVWIHDOORUNBHF LD O DY WD
VLHUHIUDPXQWDQD

&$3,78/2,; &5,7(5,28$57,8&8/$5(8$5%/$5('$&&,21'(/ 3/$17(55,725,%/
3$5&,%/( 0(125&$

$UWtFXOR
(O3ODRHUULWRWNUPIGOHDHQRUR GHOQOBIONHU U LW RO DRR W D OG I6MOE V ODH
OHQRUBH XVYVORWEHWFHQWHVXWIXDMQWHULRUHV

$UWtFXOR
$WHQGLHIRGRWVSHFLIFOW\D FW H U tG/MFLICF®PR Q DH O3 O D QH U U L W R B I@DHD
OHQRURDGHQDXIPELWRHUULWRUQDRWLIXLHGEWHWHULRYV
(OHTXLOLUEQM/RUWHUULWRULDO
/IDFRRUGLQUNRISUD P X Q LHFQ W/MBAIAXQWDPLHQWRYV
/IDSURPRFGH®DWULPRQWXWUGE DVFWLYL@IEBYLDV
/IDUHFRQY HUWHWYQL WA BIVINOJ X F W XGHDRSMUR ¥ R G HG H V D U UWRUEDR) R
/IDLQFRUSRUDBLyFQHY L VEKQMVW U X FWKXU DL \V&RO LVOEHD F X HUBR® R V
LQVWUXPH®MRRMGHQDRLKMQ ULWRBURQHO30D@QLGURO Y BIHID YOO MM OHD UV
FRQVLGHUDBND y &L X WD GHDBQR UF D

$UWtFXOR
(O3ODTHUULWRIUBPIGHOHQRUHRMWDE O HFRPIRG H AWK UtVWIYHRD O DDMRQDV
WXUtVWEHOBLVODWHQGLHQWRYPHFHVLGD CHVRGHVHTXLO HFRIRWLRERYV
IXQFLRQEBQWWBXQLFLSLRMDVXSUDPXQLFLSO®BRQYROLGDPUWWMRUDDV
SRVLELOLGBGHVDUUBPORQY~FOHWRXUtVWHRERWHQWIHD/MLVSRQLELOLGDGHYV
QHFHVLGDEHYIUDHVWUXGFNERWDFLROHAXLSDPLHQW@WRYXF®RE RFHIROI
VHUYLRURWLFRBHSRUWLYRYV
$VLPLVPHRVWPHRGHOWAXUtVHHERBRQWHP ®®RREMHW IORRWU LW HUWLRNQtVWLFRYV
ODWDUDFWHUYVOWEEB VWD FERMRNHUWDBUtVSRVDHIHY XHORVWLFR

$UWtFXOR
(O30DTHUULWRIPDIGHOHQRURAN W X G IODIXELFDFGH®EDNMPLHEBQ@RUJpWLFR
FREDUFMRFRKHUHGREBD3ODQUHFWRBWR (JQID®Jp WILHO O O%D O HD WB\QH O
FDVBHT X KK XE L HWHY LW X DM MHB®HOXHUBMHR Dy HVW D E O NKKEIL FD F D\WERP R
HGLPHQVLRQDBIHOGWRLP L WOHILG®R QDFH/ HUYLPIHRM Qi X WW¥KNFLDOPHQWH
SDUDXHOSBLVWBURGDGBHWDHURS X HBIHWVHRQ RUFRH GKIDE L O L WORGB L V \@ Bl
YXHOR

&$3,78/2; &5,7(5,28%$57,&8/$5(5$5%/$5('$&&,21'(/ 3/$17(55,725,%/
3$5&,$87( (,9,66%$<)250(17(5%

S$UWLFXOR



(O30DTHU UL WRUJLADEHA YLVVIRUPHQWRHUMHQBPOWHU U LW/HOWMN RW D G HDE
LVOGMLYLVWGHRUPHQWEKMXVYYVORWEHWFHQWHVXWDIXDMQWHULRUHYV

$SUWtFXOR
$WHQGLIDQ®RVSHFLPDHBFWHVUGHARGR Q DH G O DIAH U U L WEFDULFIGIHA. Y LV V D
\ JRUPHQWRHIUDH QDXIPELWRHUULWRUH@R¥WLIXLHGEWHWHULRYV
(OHTXLOLUEQM/RUWHUULWRULDO
/IDFRRUGLQUNRISUD P X Q LHFQ W/MBAIAXQWDPLHQWRYV
/IDSURPRFGH®DWULPRQWXWUGE DVFWLYL@NEBYLDV
/DUHFRQY HUWHWYQL W& BIVINOJ X F W XGHDRSJUR F H BRIV H V D U WRUEDR) R
/IDLQFRUSRUDG BUH Y L VAKDM VW U X FIVKW DL \8 RJR.BDYV O 6 MD F X H URRQ
ORWVQ VW U X P EGRWRA/H Q D WIH/DW RWUHL. G O DL G UR O yGHFR\O OWD OHD UV

$UWLtFXOR

(030 DTH U UL WRULEMOL Y L VV PR U P H Q WHHMAVDD E O IDRIFUL W HWUR RBNFW XDFLRQH V
TXHGHEHQQFRUSRUDORYQVWUXP HERHSRW QHDP LHOWRIGKWORPXQLFLSLRV
FROLQWBFRQHOWpPUPL®RQLFLS®H(LYLVVPRQODILQDOLGB®RUGHQORYV
HTXLSDPLHQWWRWXGHMBLPHQVLRQDBHO@MR LPLWERLH®R QDEHHUYLFLRV
DHURQIXWH¥BMFLDOSHQWHOBLVEBURGDGBHUDHURS X UHMAR L VVPH G H
KDELOLMRIPGELVWHEY XHOR

$UWtFXOR

(03 0 DAH U U L W3FDWLAIBIMA. Y L VIV)IR U P H Q WOHAHDYDRD ERRUGHQDEHPOVFFLRQH YV
GHPHMRGELQIUDHVWUXBEWXRMD FGKHDRNTXLSDP L HEHWUIPHQWBWB QGLHQGR
DVXGREQEVXODWLG

$UWtFXOR
(O3ODQRHUULWRDNUPBIGOHILYLVVDRUPHQWHWDOD¥RQGLFLEBGHYWHIUDFLYQ
SDLVDMtVIWREDHQMMRUDRRYULQFLSDHOARW ULGCRRY~-FOHRWDGLFLRQDOHYV
ODSYDUURTXLDV

&$3,78/2;, 1/263/$1(6'( 25'(1$&,21'(/ 0(',2 1$785%/

$UWtFXOR

/IDVIUHD@HHVSHFBD®WHFBIH{@WHSPWD D YO O BA\D O HDRXD Q GRRHV W p Q
RUGHQDSPMW QSODWHUULWRUEDDHR UG HQ DRHG L D GBI QB MR UG HQ D BLH/@®
PHGL&DWXWUBQPFHSFLRQDOPHGMHSWB QHHWSHFLDOHV

/RV SODQMHU U LW RILLDFLHDEORIGU iBVWDEOBBHRWP XODFAKNRQ SOD G H
RUGHQDEHPH G LRD W XIDWDI V G HX QiUHD

/RVSODQGNRUGHQD B HPHGLERDW XGBOLPLVODEL@® FRWHIRGHRVGHQDFLYQ
GHOXHORVWSBRWHEHIRQLEG\D UW GHHVWB\

/IDUHGDFRLOQ@ SUREDFRKHG LD QMAHJHWRIORSYO D QEINRUGH QD BIHRH G LR
QDWXEPWUHYSRORBELH U®RHD DO O%D OH DX RW U D P L \8 BIUF X H URGRRY @ U W

GHODH\ GH GHDEUIGH2UGHQDFLQULWRHQ DD O Bk\D O H DARWQ

LQIRUBHHYIGRD FXHURRRY XWHVSHFVRVPHBWHWHQG HDR&R QVHMRWX ODGHV
ODHOHJDFLEG®ORELHUBR ODVOOHADOHDGNODWVDQFRPXQLGDGBWORYV



$\XQWDPLHRMWRWDGCRWRG® VR QB ODER U IBAHO@V W U X PHHE WRS O DB X H
GLVSRQ®BIUW GHHVWB\

$SUWtFXOR
/RVSODQGINRUGHQDBIHAHGLEDW X DIBM Pi@HOBUHYLMQRD UW G HO DH\

GH GHDEUIGH2U G H QD FLH/QU L WRKRAIO O b0 O H DUWQ G HiI@F X HQ WD
LPSRUWDGHIORVDFWR WDHPELHQWBOWWLERNVELYWLPRHPI\GHORWDORUHYV
SDLVDMtVWWRFLRRF X O WKLY &/ WIURRV WILWRQ G LEQ @RI FHV L\GHRV LE L GBLHG D G
GHVDORRFRQYPLFRUO FRQVLGH ORWIGXLH@PWEMFWRYV

/IDSURWHFEHPQMVSHFLGNODNWRPXQLGDGHQHQHUBGBORMOHPHQWRV
FROQWULEXORQTXHIBOELRGLYHUVLGDG

/IDRUGHQDFLYWRWHFEHBPWULPRQUR Yy HH\WRDYJLFRDWX BROHUHQFLDQGR
DTXHOWRNP HQWXRYH E HSR Q H ULDVBIO F D GH®~ E O IFFRRP MR | H UXV®L W IBWHD R VX H
GHEHMHBUHVHUYPR®RNBEMHMWRQYHVWLIDFLYQ

/IDFRQVLGHUBGRLYXPRQH[LFR@®RW UDM DYURW HJDGDI YPNORFRUUHGRUHYV
ELROyJERRW W LWSORLGRW D Q MGIHY DU H D&HS U R W H F\W HyWQU L WeR @ [\ DODWU H D V
GHSUHYHQBIHJQHVJIRYS

/IDUHG XFFG&MQDWLPLWDFLREHWD O GLVHUH GWMDAY UDGLFLR GDOWHY DGR
GHODIMVQIUDHWXU®PKSRQHQH G HVSOD]D P GHQIDK Q D

/IDLQFRUSRUBWLR®LVSRVLIVGMRXDSRVIDY L WO HF W U R BX6 DRY HN Q
O RW H Q G LHER\VE W IDLpFJRAR V

$UWtFXOR
/JRVXVRV ODBFWLY LGDGMHW L BGHHM Q R U H J X O D GRIVF LHD@DWSR WD P D W UG H
RUGHQDBIHY@XH®RVWGHBQH[RGHHVWB\ SDUBVWDIMDNVREDUIFWHQHUDO
/IRVSODQENMRUGHQDBIH/@MHGLADWXOBBRPSOHWDHIQQDMVSHFLILFLGHD GHV
FDGOPELWRVWDEOHRLXUPGRP XU EDQtVWYRNAFRQGLFLBEHYWHJUD&RRQ
FDUIFWHQHUBRQVLGH ORWIGXLHEWHWHULRYV

)DYRUHGRQYHVWLFLAHYW tFRFRDGHVDUURDOORIUDPMRYLFLDWLEFOMFDV
SULYDSDVPRQRPAHUYDORUNXWHFHVLGOEHRQVHUYDFLYQ

YRPHQWDRXVRVHFUHDWIGHRVLRRPRIMIVWDEOHFLEHHEDNRHFUHD\WRYDV
JRQDEHIIFLDFFHWRRGHFHQW GBRIVQWH U S U HGHIDAR Y@ X UD G KHB R G U NH G H
LQLFLDWIHWDN WRQSHEOLFRPRSULY D GDHD F X H URBRR® R X HV HH VW D E Gl IQR B
DUW GHHVWB\ FRQVLGH UDRBRDFLGBEDUJDHBVSDFSRLPLVPRISHUPLWLUI
VXFRQH[LFEQRWUD@LFLDWLHWDWYWLW RURBPROIHRFHQW BRN.QWHUSUHR/ORNyYQ
SDUTXHIWQRJIUIILFRV

7,78/2,, (/6,67(0%'( ,1)5$(6758&785%6(48,3%$0,(1726

&$3,78/235,0(52 /$25'(1$&,21'( /$6,1)5$(6758&785%6( /26
(48,3$0,(1726

$UWLtFXOR
/IDRUGHQDEHPQ®LIHUHQ@IHNDHVWUXBWIXRNIXLSDPLHHVRYOLPMHGLDQWH
ORVRUUHVSRQGSERYWBYWUHFWRHHWRULDOHBAHUI QHGDFWDGRSUREDGRYV
PHGLDQMMJHVBR B ORELHU®HO DN O YD O HDIXWHO RW U D P L \8 BIVF X H UFSRR®1 O



DUW  GHODH\ GH GHDEUIGH UG H QD FLH/QU L WRHDLIINO O %D O H IFR\D
LQIRUBHWHLRGHD F X H UFSRRY XWHV SHF VFRVPBWHW H QG HDR&R Q VH MRWX OD GHV
ODHOHJDFLZ®ORELHUBR ODVOOHADOHDGNODWVDQFRPXQLGDGBIWORYV
$\XQWDPLHDIWRWDGRWR G® VR QOB ODER U DBAHIQMV W U X PHHE WRS O DU X H
GLRDHOUW GHIVWB\

$UWtFXOR
/JRVSODQKWM.UHFWRHHAWRULTDXMRWGHQDQIUDHVWUXEWXXDYDPLHQWHRYV
SHUPDQHFHIHQWHWRGRIT XHQRFRQW U DISLWEB\ HQH® RPHQVBRIOB QWUD G D
HQYLJRAIHVWONUHFWWR®RW.IJXLHQWHYV
30DQUHFWREWR G HDCHUWHRYRUW LH,RVWDODFLR®HKFDV
30DQUHFWREWRGHOGLSDPLHQRMRYWUFLDOHYV
30DQUHFWREWRGHDMQWHUDV
30DQUHFWRBWRGHDMUUHWHUDYV
30DQUHFWREWRGHIHY/ LG XROLGRYDOORUFD
30DQUHFWREWRGHDH/LG%ROLGRUVHQRUFD
30DQUHFWREWRGHDHOV/LGXROLGRYLYLVVD
30DQUHFWRAUGHQDFRLHOR IHUWRUtVWIHDOORUFD
30DQUHFVGRAUGHQD FLHO® | HDWX UtV WLHEIDY L VWYRUPHQWHUD

$UWtFXOR

/RVS O D QGIMU H F WWRHFWR U T B GBHI\E HIH G D F W B BD/AHX H URRRD RVU L W HSULHRWL VW R V

HQHVWB\ VRQRWLIJXLHQWHYV
30DQUHFWRBWRGHDODQV S BHWINO O%DOHDUV
30DQWFWRHFWRGHMHYWLGEBHVLGXRHODWOWDOHDUV
30DQUHFWREWR (QBD®JIp WELHOD D O%WDOHD UV
30DQUHFWREWRGHDHOHFRP X QL F IRAHOPMHOMD OHD UV

$UWtFXOR

SDUOWHGDFFLKIO D QE VU HF WRHAWRYQB®UHY LV WORRNMUWLtF OQRWHU DMHUHYV
VHIXLWRNVULWHULB¥HWHUPLQDFXRQANSRARPFDUIFWHQHUBWOWWB\\ OD
/H\GH2UGH QD FIHylQU L WRHODIDDXDO MWW OHD UV

&$3,78/2,, (/ 3/$1',5(&7256(&725,$/(/ 75$163257( /$6,//(6 %$/($56

$UWtFXOR
3DUDRUGHQDFRRYGL@GMADFLIHUHQQIHND HVW UBFHWXYDODW SRHIHEDFWD U
HGODQUHFVBRBWRGHDOD QV S KUHNBINO O %D O HD/W\V ~QDEHWHUPLQDFXRQHYV
VHHV WD E OHEHRWUW tF XORXYLHQWH YV

$UWtFXOR
$WHQGLIPQGERQIUDHVWUSBWHEWDY QV SRWWIHMB®OBQUHFWRBWRGHDO
7UDQV SRAHNOH YO O WD O H WD O L]0 DML W X D FALF\WY X®KO DG L | H U H QW 16 VOH
FRPXQLFDF IHRQHWVH GWGINO XOLRWUDPEMOMHGHHUURFBQGH®X\VIRVERP R
WDPELPGBHPDQGBWXDARWHQFLDO
&RFDUIFWHQHUDMVHQGH®@XHQWDVLIXLH@GWMMAHUPLQDFLRQHYV



D $QDOLPM@HFHVLGBEMRY LOLGBOES REODRLYQRSRQBEHGLGOMPADULDYV
SDUDD HGXFFEW®RLFKQMFHVLGDGHYV

E (VWDEOISEHRSXHVIDDDHGXFHAMW Uil LERGLYLERBEOLQWH WBLHORQY~FOHRYV
XUEDQRSD UPHMRUWIBDOL®PELHQWDO

F (QUHODFARQIQVUD QV SRRINHF WIHBRWHQFHDQFUHPH QIDWD WLV IDBMU
GHPDQGDVHSUHVWHWSHFDW®I QFRLYE UURF BRWRDXH/ HUHILHUWUDQVSRUWH
LQWHU X UED@R D QYRED R X W/ HUH | L HDUBM U D Q V SRUBDI) R

G '"HWHUPLQDYHFHVLGDBEBVVQIUDHVWUSPWRHDNLWQ® HUFDPEREGD O
LQFOX\H@RDBDUFDP L H@WRXYWRPy Y KR UL W BKHQR UDKS D US U L R U IDEDG
PHMRGEODIVQIUDHVW UK FIWX\UHDB/ACHI WD O FRQ VW U XE AR XE YDV

H ,QWHUUHO DPIVRGHWW UD QV SFRRUBMMH VER QIDH VW U X FR'RPEDH/UR S XHUWR V
\ SXHUWFRWQ VLG HUDIMER Y LV LIROW D E O HFQOGRBAL IHU H S WBIQHIM H QW H V

| (VWDEOKGHOWRYBEDFFHVLELSILGIR® L |HUHQWHYHRBREODFGHRUPD
TXH @HFRU GHY/RPV W KD VW B YLD USWL P D WEHI L Q SKRED DH\ GH
GHPD\R GH&D U U H WG HM®VVO O Bh\D O H DUR/KD VVOMJ HG HIHUURF V@@ HUDRU
TXLQPHQXWRYV

J $QDOL®MWHQWDELGHGD®FWXDFLBQHVYLVWBBUWIHFULWHYRRYDOHYV
DPELMW® OHNWFRQYPLFRQVLGHUDBRWRLELOIH/BIGWLOL]SGDIWAV U DV GHS R
PHUFDQMHDSHFLDOHYV

K (VWXGORWFLGHQRADD/RGHORYHKtFXGRIVO T X LHOQH@GV Uil LFIRQOIWHIXULGD G
YLD\OODY¥RVLELOLGHPDGBWFDPLHQWR

$UWtBR
(O30DQUHFWRIEWR GIHIZADQVSRIHOB VOO MM OHBURFXUDODLIQWHJUDFLYQ
SDLVDMt@GWQPFDUUHWWHGB®DVQVWD O D FIRPGH\H P H Q WHQWLIHWQ W R U/@R
YHORFLGBGLVHXRHODGHWHUFRIWG HRHEISHUP L WY UWDRIY P S D F WIRAHV H
GHULYD®HDRGLVHXRN HORFLGDSBOWDV
$VLPLVPRVWDEOHFRMWULWHGHRRQH[LBAODUHG HWUD QV SRR @DHG H
UHFRUUSBRWDMtWWAXFRW X UGBH W LEPWRFRUUHV SR Q GLOHMWAHAUULWRULDOHYV
SDUFMVDOMSDUWIHIY LDUHR VWHQWIHD¥RQGLFLRGHIMBLYVHXRHODGLIHUHQWH YV
LQIUDH VW UXHAWQRF L W HWHLRWV H J U DIFLFRP R HPHGLGBM HIXULGD G
/IDVQXHYDQIUDHVWURFWXDRVY SRS WBQLILPMHQGLEQBRSDFLGHEIDV
HILVWHQWHV
(O30D'QUHFWRBWRGH®DODQV S FEUHIBINO O %40 O HBU N DWH G E\HF D U U LSIDHAD
ELFLFOHWDYV

$UWtFXOR
/IRVSUR\HFVWGRIODGLIHUHQWHWDHVWUSRWXUDRVMGLGBYUBUHVHUSDU
ELRGLYHUVSGUOHY LWDVQXQGDFLARIRMWP SDFWRE WDHS p UG LEGHY XHOR
/IRVSUR\HF@ROXHYPBUUHWHRUXDD/P SOLDFURYFRWSR OWDWIUH YLV LKIOHW
FDQDOL]D FSIRUIDDWHGHOpFWUWHDW Iy Q WWDO@HPIWLFDV

sUWtFx0

6LQBHUMXGHOR X HVHH VWD E GIIQPIR B UW V \ GHHVWBHB\ \ SRIDODR XHVH
UHILHDHOD\W. QIUDH VW U XIFRVWRUTRW W XQOR VBD X WR U Q] DIXIHUB H ODDFW XD O
GHOLPLWBHOMRQDGHVHUYLFORWYD\QIUDHVW UXRHNREDXWBFED L DV
SULY D G/IQYRH VS D UPH M R UDCPE L H Q W B O RW H FFFLLYRIOQ W HRIIp®& L W D U



(O30D'QUHFVWBRBWRGHBDODQV S BHI/BIN\O O%YOHBRYVLGHYBRVLELGLH DG
XWLOL]BHDHMUY G U RBRRR Q% R Q I6\W Q WBLHRDL VW HOFFDU R S R U VXD DMRO %YW O HD U V
\ FROWHQGWYHGLGFRUUHFWRHDRN.PSDFWIRN HUD GHRWS H F L D O PGIH)ODH
FRQWDPLQDFLY@LFD

$UWtFXOR

/IDRUGHQYPE HODIVQ IUDHVW U % RWWXDWHIBID O L BIRWMW GO D QU HFWREW R G HDO
7UDQV S R&KHD VOO HAD OHDUDUDQWL] DQEMRPXQLFDHQQ WR GOV VODV
HVSHFLDO PQOWIH LVIVIRUPHQWHER® & [WHUDRY JXUDQDSR VLEDGIGH
WUDQVSKRMORW HVLGHQWHYDRHUFDQFIDAFRPRGHODBLIHUH@WEDBOLGDGHYV
GHVWLQD@&DXWLVPR

$UWtFXOR
5HVSHFMADIQVWDODERR@HKDHGDWDQUHFWRBWRGHBDOD QV S BUHWIH\O O HV
%DOHBUNY HOOWLXLHQWHSLGDYV

6H SULRULDDDIPSOLDRALYDPHMRWBGHODY QIUDH VW U X WKW B BWHD RV
GLIHUH®WRS/R UW X DHIQORM BWO FPRQVW U XE AR XEYBXHUWRYV

(OGHVDUUGRHRQRUDH VW U % RWWXD\WQDWYF W X D F LRGH MG H \WUDU R O\DRHEQOHD V
H[LVWHQGWHEW UL@®FRUSRIDRHG LG FWR U UHFW®RHPH/V D USLDW/B Y LWIBIH FW R V
QHJIDW IMWREUDHE LQiPLEDWRUDO

/DLQWHJU DPLELHQWRQFLR@BIXDNR Q DYRUW X DAR®RY~FOHRME DQRYV

&$3,78/2,,, (/ 3/$1',5(&7256(&725,$/( *(67,21'( 5(6,'826"'( /$6,//(6
%$/($56

$SUWtFXOR
/DRUGHQDF IOyIH VW IG/HD RVH VL GXRAW W D E O IBRMHILD YpH®O DQUHFWRBWRULD O
GHHVWLGEBHVLGXERHODWOWBOHDUV

$SUWtFXOR
3DUDWHGDFFEY@OD'QUHFWREWR GHPBVWLGB5HV LG XRNOD VOO B\D OHD UV
GHEHUWM QHH@HXHQWRWLIXLHGEWHWHULRYV

6HHVWDEOHBGEIRBPDOL]DPWADUDFWHUGHYDMDYDEHDOPDFHQDP LG WR
WUDWDP L IBOGWRS y V G\WRRWH V L G X RVL KRE D QR&/HORYHOLJURVRYV

(O30D'QUHFWRBWRGHHVWLFEHVLG X3RO DN O%DOHBHRULHQ WD BIID
UHGXFFGH@ROXPKBOUHVLGSRRGXFLGR® XPHQWRVXDSURYHFKDP IBHHQ W R
SURPRYB®WIHFRJVGDHFWQRUWH GDUWRGIBREODF&ENRXPHQWMHWO FLFODMH
ODUHXWLOL]DBUHGXSHUDFIOMRSWLPL]DEHORPpWRGRBWWUDWDPLBBWR
YDORUL]BIRMHQIpWGEFDHUWVY B R-BU L W HUALRYY P L FRRWF L DIOIHRVELHQW D O H V

6HHVWDEOHOBWHELG IR UUHFWRMURSURJUDRIHLQ Y H U \VQK BH VD S DR\D
UHF X S HURWX H ORR/Q W D P L QBHMWRRGRL SRV LP LV PRHVWDEOHBRURIIXHHQ
FRQVLGHUDPIY®ROQHUDEGBIORWG UUHMEBEFRQWDP L Q DHYL\WHQ@H QX W X UR
QXHYBURFNGRGHJUDGDFLYQ

$UWtFXOR



(O3SODQUHFWRBWRGHMHYW LGB HVLGXGRH2DWO®D OHDYNRUSRHQWYFDVR
O DIVF W X D F LRUWDHHWL \B\WR EBD\RIY F W X DSICHD/QGHIMU H F WWRHFWR UG BLDHHWL G X BE D QR V
VXWVRGLILFDF LRRPHVR Q VHFQ FGBIO I Q W U BI@DL J RAHO DH \ GH GH

DEUG{QYDVHYHVLGXRYQYDVH\GHO DH\ GH GHDEUG®BEHVLGXRV

&$3,78/2,9 (/ 3/$1',5(&7256(&725,$(1(5*(7,&2'( /$6,//(6 %$/($56

$UWtFXOR
3DUOMRU®H FLBRODVQIUDHVW UKBW X UDPWLHUDNG D F MBWIDQUHFWRBWRULDO
(QHUJp WELHO D OWD OHD UV

$UWtFXOR
3DUONHGDFFEKWOOD'QUHFVWRBWR UQB®JI p WAHORD MO O %D O HBHE HUWQI Q HU V H
HOFXHQWRWLJXLHEWHMRV

YRPHQW®DM ILFLHQHM®KRUHBHFRQVXPHRVSHFLD O MOQQW M H HU H | L HDUH
DOXPEUBGROL¥RGLVPLQXEDOLGH®HUYLBSIURFXUDRIBRQLPL]DRKLYAR V
LPSDFWIRPELHQWRBBVLRQBRRWOVXPLQLVOWDRIQHUDFHGYWUDQV SR OWH
GLVWULEXHOBIQHUJtD

3RWHQRLIXWLOL]DFHORVXHQWHEHUJpWULARRYDEOGNODD XWYyQRRDV
SURPRYBDGLYHUVLILFHIAHYDp WLHID- @DYLDELOIGHD®GLVWLYROXFLRQHV
UHDOL]DX@BRWXSURYGRORHPSOD]DPLHRNOREXQWENVXPLQLVWHRV X
FDVRGHODNQVWDOD BIHRQPYFHQDP L HHQUADRV D P L HEH@ R S U L Q F L SUDHDGHRB\H
GLVWULEXFLYQ

$UWtFXOR
(0O30D'QUHFVBRBWR (UQB0JpWALHIRD MO O %D O HEB VW D E O WPH/RIQ GRE HYD UBO
VXPLQLVEHHRHU KD pFWHDRNXHGOR-VWHFIRP SRQGRRQGLFLRBAHYWHIUDFLYQ
DPELHQS\DIUWXD XWRUL]DFLYQ

&$3,78/29 (/ 3/$1',5(&7256(&725,%/( 7(/(&2081,&%$&,21(q /$6,//(6
%$/($56

$UWtFXOR
SDUDRUGHQDBEIH@QRVHUYLFARWHOHFRPXQLFDRURGBV¥WIRODQUHFWRU
6HFWROHDHOOHFRP XQLFDBROPMQMHOMD OHD UV

$UWtFXOR
3DUDMMHGDFF&EMO®OD'QUHFVWREBWRGHDWOHFRPXQLFDFHORQE UMD OHDHV
WHQGH@XHQWRWVLNILHQWHNYWHULRYV

'"HILQLFIGHD DBLIHUHQWHM HVW U XQAEKYDBDWODWHOHFRPXQLFGHALRQHYV
DFXHURRRX QD QiOLEHVLWXDFXy QG LDJIQy VAHARFHVLGDGHYV

(VWBLDJQYyVHHERUHYBOFRPXQLFDERWOHULBRQWHULQVRROE M [WHULRU
FRQVLGHUBQSHF L D O PHE)QUHDGHD RYU L Q F L SD-TFIOWRNE D QRNQW B RFOLFRYV
SULYDGR®DU%LWODNVQVWDODROQRFHVVLWDRSDY QF L STHIQHWGRWHUYLFLRYV
FRPRORYXHUWRMRS X HUKNRRAS LWD O H V



(VWDEOBRNULWH®RELFDFHY@ W HJ U BALLAOD M t& WALFNQ [ UDH VW U BHW X UD V
WHOHFRPXQLMDFQWRW[LVWH@PRRRODGHQXHYBUHDFLYRVWHQGLGRYV
GLVWULEWROWH) yQHBDYXEW H U U ilQBHRY X H WR VW (PROD'QUH FVBR BW R GIHD O
7HOHFRP X QL F IEFHOPQGIY%Y O HBEVWDE O I0PWBEQ G LFLE BB W H U U D PGHODW R
UHGMAHOHIyGILEDW H @ @HHWX H ORVW L FR
3UHYHWUHFRQYHUWVHYQ L WRHFIH/DSYDODDDHOLPLQDEHODYQVWDODFLRQHYV

REVROH@WDBOLFDEHP@H\ GH GHVHSWLHPEREUGHFXDFGWHQDYV
5HGH&H QVWDODHFLEORQ GLFLROQHWY BIPFER. HQ W06 BO-RV~FOHBM3REODFLYQ
\ GHBHD'®IFUHWR GH GHHEUHURHVWDE®IBPHLPHXUtGIGFHOD

,QIUDHVWUXBWRXQMMQ ODVGLILFDFLBQMYMO$SFFHVR ORWHUYLFIGRV
7HOHFRPXQLFDFLYQ
3URPRYHOGHVDUUBBWHRUYLFRLRIYQ]DGRAMWHOHFRPXQLFDWFHABWWYDEDMR
WHOHHV®XGDB/ DQLGDBGYGPLQLVWUDFLRMHDODYRUPIBL) ODBFWLYLGDGHYV
HFRQyPLAMFO X IORKVLWHIDRMXELFDFGHOHQWBEREOLBERVIDVWRNUYLFLRV
GLVWLQJIXQBWHERAXH PSOLFIXY B HOR P LQIRE O IGHROH VW R
3UHY®WRUPDFLY®FHVDWHO®RXVXDUIGRMVWRWUYRN KDFHLWUDF®@DRYD
LPSODQWORRRYHUYLBLYFOW]D GRWHOHFRP X QL FIDELIRQ 8%V OHD UV
)DYRUHPHIUQFRUSRUBGHOYP@XHYDWHFQRORBHDOIKFRPXQLFDPLWAGRWR YV
iPELWRRFLDGXYW X UDPRQ/YPLFRMGLRDPELHQWDOHYV

&$3,78/29, (/ 3/$1+,'52/2*,&2"'( /1$6,//(6 %$/($56

$UWtFXOR
/I DRUGHQDFLOQHVWIGKORVHFXUXR&ULFRMEBHYVDUURKDDRQIUDHVWUXFWXUDV
DVRFLDBORRLVPRWHIHDOL]PHGLD (VB DKL GUROYIJHFRWOWOWDOHDUV

$UWtFXOR
(O30DOLGUROYGHBR VO O Pb\D O HD HWH G D F VEIHD F X H UIBARGH QW t W X,Q B HO DH \

GH GHDJRVWRHS$IXDVVHI~QMOFULWHWHEIUGBUHXWLOL]BFLYQ
UHDVLJQDFEHRKRUBRORVHFXUXRVULFPRWGHPI\GHEHUVHQHQFXHQWRYV
VLIXLH@WHW HIDLBRWLFXODUHV

6HHVWDEOHGB®HEGLGOMFHVDBEDDWHGXBPIRI[LPRODYpUGLERVL HG H
GLVWULEXFLYQ

6H SURJUDPDOD@FWXDFLRBQUNILBG DWGLVWULEZHODPDIXDBHSXUDGDV
GHVQDIGBWHIHUHQW HROHRYWHD G HRID FXtIHVREUHH[SORWDOGRYL]DGRYV

/IDVQXHYPRQFHVLRBOEWUMX VW LVXOMNFHVLBWEQGLBQGBRULW HUXHRID
PLVPRBODIQVWDEON]R®PHUMX GHIRHHQH®DVEBHQXHYRMJIDGtRVHPSYHD
SULRULWBWLDL]BHDPWYIXDFHSXUDGDYV

3DUODWRQFHVLRQMNWHQMSIKQGOtPLIVGIDXGPIQPLPR\ DOYROXPHQXDO
VHH[LJLODRQVWD O®RRQWDGRRBXPpWULFRV

(O30DKLGUROYGHE RO O%HWOHEBYWDE ® IODH G LG YUDY LWIIM[SORWDFLYQ
GHORWFXtIHURRUHQFLPBHVX FDSDFLGDHSUHFDUYDILMD @IR\OtPLWGM
DSURYHFKD PSR XQIEH DXYQLGD&HGURIHROYJLFDV

&RFDUIFWHQHUBGODOLGUROYGHER WO OPPDWOHBPEQVUBKMODVLIXLHQWHYV
SULRULGDHEMR
D (ODEDVWHFLFLGIE RERODRALYQLGHMWMWDFLRQBPOX\HQIR) G X VWAHEDW R
FRQVXFRQHFWDGIDWHBXQLFLSDO



E /RVXVRBJURSHFXDH[ERXLGRVHIDGtRMFHSWXDQGRBPREDVIKDEWDGDV
H QO DF/X D OVMMNS R GUDQWHQ G H WD GKW WD KHFWiUHDYV
F /RWHJDGYRWRNJUDULRYV
G /RVXVRVQGXVW QIR QA® X HR® SD UWD G R
H /RVKXVRVHFUHDWQFRX\HEIRH BRFDPSRYHIRO|
| /DUHFD WIDWLIGFRBRWR YV
J IDDFXLEXOWXUD
K 2WURBURYHFKDPLHQWRYV
(QW OHDEHPDQG®MND JXBHEHQFO XOWWHP D QGD W XGBORNFRVLVWEPDDGRV
D@JIXI3DUDXPDQWHQLP LE/QWIERH P D Q G\DHAU iV W D E O HWHL.G-IRR MU L W H\UQ RV
SUHYLVLRQ®BODQG UROy B HORDM OBV OHD UV
(O30D®OLGUROYGIHOMD YO O KA\ OHDWWJIXUBIOVXPLQLVAMHDR XD WRGRRV
PXQLFLSILHOWW OPNGLD XWR HEQ OWBRDQE®RDHFHVDULD
(0O30DELGUROYGHB RN O W OHB VWD E O MHRWYIG ID&/SDUDOMDSOLFDEHYQ V
QXHYDWHFQRORRQOWHGHGLVWULERMIFRPRFRQWDGRQBYYLGXDROMYD V
GHVWLQDGDMWMGXFF&EKWBORQVXPR
(0O30D¥LGUROYGHFRD O% D OHBH YD O D BIWU L W HGHERO\H Q BV i F W LEGHXW R
PDQWQLPLHGMI®IQVWDODEHRNQHODGBREODFLYQ

&$3,78/29,, 25'(1$&,21'( /26 (48,3$0,(1726

$UWtFXOR
3DUMDRUGHQDFAKWQRWTXLSDPLHGQVRRAL I HUH QS/OH\Q MAH U U L W RSLLUDFELHD\O H V
DQDOL]DURQGHQDW@/XFDVRORVIXLHQWEDQLWDDMRYWHQFEBSORWVYWLYRYV
FXOWXUD®XRDFLRQDBFWH D WLR@RWL G H UDRMVRF D GIMMVK Q FLEBV XH QWL GD G

(VFDGBRRPXQLGX®YQRABH HDSOLFDWRNTXLSDPLHQWRWHVWBQYLFLR
DERQMXGQGMIDMWOBR@RFDOL]BEHYBUHQDDPD

(VEFDOXSUDPXQLHAXHFAQUUHYVSBPQERMTXLSDPLHGMRM RVE LW RVX\D
ORFDOL]BRUYMHVSRQBNODQWMUULW BDUFQEBWHMN- QRFULWHHNWRDEOHFLGRYV
HOHODUWtRXOIRLHQWH

$UWtFXOR
3DUDDRUGHQDRIH@RUTXLSDPLHQXNSRM PXQLFLER®RIWUHYV SR Q GIOIRQGMIN V
WHUULWEBDUBOBWHQG H®EXHQWRWLIXLHEWHWHULRYV
6DWLVIDPRHFHVLGGBHYREODFRQVLGHUDIDH\RL G QWD VWDFLRQD O
3URF X DM XD O GBICGHDFFHVLE LOHOIHRE O D L RN T XL SD P L HQW RN Q WIDU
DSOLFDGHY & XH5 LV S ROBH \ GH GHPD\RSDUDPHMRGBODFFHVLELOLGDG
\ GHOY X S U H V@& KMDE/D U U HWD WX L W H F WHyQBl DP B Y WGRHO D\NCHO®% D OH D U V
$VLIQOENTXLSDPLHQ@QVRODWKSUDPXQLFLSWIORGLBQORLQIJXODULGDGHYV
GHFDGDVOIRWRI XHVHUHILHRDWMXW. QWHUFRQH HRKHAL D O FHHIHWIFD V B H
JRUPHQWHUD
3URFXUDMWVWDEOHFLBHHIWIRSDPLHDMWHGHEQ X ELF D UMM XHOR-VWLFER
PHGLD @WH XWLOLGHAGYQLFYRNP SUXHWHBRVLEOH

7,78/2,,, [1$*(67,217(55,725,%/



&$3,78/235,0(52 35,1&,3,26(1(5%$/(6'( /$*(67,217(55,725,%/

sUWtFXO0 A

(VWMH\'Y L Q F>CamF W X D FELW\OR GO BS/G P L Q L VW U DBF-LEROQLHFNDN OV H U U L @&/HOWDLR
,OOWDOHNVUBHUMXGFRBNVRPSHWH@RHEDGRQIEHIOODYV

(O*RELHUGROD YO O A\D O H IBU\E H BiiP L WILQI R U YL Q F X O DSYUMHHY L D P HIQOVIH
DSUREDFEHQQ SODQGHODSGPLQLVWUTHQHWQBB QVWDERRGHVXVHQWLGDGHYV
DXWyQRPWMPSTUXHVWMHQILRFLGHBEGHAVHU UL @RI O #6\D O H DARE WD
FRQIRUP LGHS® DRR G VWONUHFWULFHV

$UWtFXOR
(QODMWOMDOHDIBWHVWIWRUULWRUHDIBRWORYULQFLSHRRRUGLQDGHYQ

SURJUDPDFGYRRODERUBRW®MBYGPLQLVWUDBFEQHBPSHWHQWHV
(O*RELHU®IRDWO®%DOHBHVDUURBQIRRIUGLQBRIYRERQVHMRWXODUHYV

ORMXQWDPLHG@OMRWWHFPHDQIRUPDRMHYQULWRULDO

$UWtFXOR
(QOMHGDFFALKIRRVQ VWU XP ISQWRVVHVORVWONVUHFWDVERYP R QVXHMHFXFLYQ
HORELBBGHODMW O%DOHDBHEHUDUDQWQRRDWWLFL$DAEWEMWMDRFLXGDGDQRYV
\ GHODR/LXGD G D@HD\FXHURRRO R XHW HHVWDEEGREBHILVONELHQ W H

$UWtFXOR

(O*RELHU®RHO DNOO%DOHBUNVHQW®DUODP HEHYRVHO%G DOHRQWHPRULD
UHOD\WOWMS OLFDEHYyQWOG VU HFW GIHRHNMEHY H U PHBG H V G/KKS UR P X O J D\F Dy Q
SDUVWBIHH VWS L P HRIEDP R U LORK D UF D G DX D WIUXR V- X QW D P HRRAMBIP H P R U L\DH
SURSRQG®WDMHGLGOMFHVDSDDMRUUHDMELVIXQFLRQ@AMKD\DGHWHFWDGR

/RV$\XQWDPLHQWRER QVH MRWX O DE&MEH UIMFLODWEDWREXPSOLPHQWDQGR
ORNXHVWLRQIXHORWVHPLWORELHUQREUH FHQEBIHB'G LILFDFXWEGHBXHOR
RWRUJD@POYH U | ERIQHV W UXE BDX H YWRX H OR~ P H URHK D E L W D  RWHIN Q F LA D V
GHDORMDPLHRQWRVODREXHG B W H U PQ BV W U X P KGRWR/H Q DWIHWMULWRULD O
FR@DLQDOIGHEHGDERWPHPRUEDWDHZB G XQWRWHULRU

$UWtFXOR
/RVSODQBWUHFRQUVLWHUULWRIZLDEHMHFXW B HiGL D QFXHD O T X LGHIDR V
VLVWHBBINFW X D FIL§Hp VW D E QHIFHHI LV O XFIEDQ t VWBERB UIGHOLP XWDRGBDGH V
GHDFW XD FLYWFRQWTIRNRQWHQHOWHIWHUULWRMHMIDHFRQYHU\RWQR YV
VXHO®RH X W XG RV D U WRIEDR) R

&$3,78/2,, 5('$&&,21'(/ 3/$1($0,(172( '(6$552//2"'( /$6',5(&75,&(6

$UWtFXOF@



(030DTH U U L WFRDULAEHOL Y LVVPRUPHQWHH@ HHHQRU¥BUIRS URE DB GH/O
SODJR[LPRGHFXDWRMR G HV GHN QW UBG@DLJIRIHHVWHEB\ \ H@ HOD O O RWGBHO
SODFR[LPRGH LQMPRRYV

/DSULRULGHDRSODQEMRUGH QD BLH/®HGLEADV X UDKUD HV W D E O I$ RUGDV
FRUUHVSRQ GO ULWBDUBFOBOHV

suwtrxor @

7RGRWVRIVQ VWU XP QW RNVHORVWOVUHFWHURGWW Q & QHY W X GHRF X H UFGRRQ
OMRUPDVWWIHFtIGHDYDOXDEHYPSDFWARE LHQWD/@ UPF DUWRJIJHDDBEBRUDGD
SRUORELHU®RHRO DO OWDOHDUV

$UWtFXOR
/JRVLQVWUXPHHRBEHQD MY QULVERHIYDAHOR VWDBYUHFWGHEHUFRQWHQHU
XQDXDORUDWERQYPIGHD RVHFXUQRW XU D CHPW D G\ROH FtILFDPHHDW B OL]D Ui
HGERVWHODNVHGLGQNFHVDEDDWY LWHRGEDUIFWHHYHQWR®®XxRSMUHYLVLEOHYV
VREWHFDOL®PGELHQWGOLVDMRYHFXUZRWXUD GHWHYWDECHBEHFXDGD
LPSOLFDEHYRYURFHWRRQYPLWRNJFLEBIQRERQVHUYDFH®DQWH QL P GH®W R
SDWULPRQWRXWUSDLYDMtVWLFR

&$3,78/2,,, $'$37%$&,21(/ 3/$1($0,(1727(55,725,$$/$6',5(&75,&(6(
25'(1$&,217(55,725,$/

$UWtFXOR

(OSODQHDPLWEWRLWRPROGQILFPHI~QRT XHGLVSROWWB\ WHQLHBGR
FXHQ@WDYLJIXLHQWBODV
D /RVSODQWMUULW BDUFQB ®HRYO D QGIMU H F WWRHAHWR UWD € BFABL VP R D Q JR
MXUtGLFIRQFXDDRVYSUREDEBR®QWHULRULGDG
E &XDQGRDSUREDFIKROQSODYXSRQDIPRGLILFDBIHX®SODMQWHUGRBH
GHWHUPGERUPB[SUHBBNVSHFWRYFUHWRMPRGLILFDQ
F 8QSOD®HRUGHQD BIH/®HE&RQDWXVPOKRGWMHPRGLILFBE&RW WO D®HO
PLVPRVLSHR[FHSWRDQ®R/WRVWUXPGIERWE HQDMHQULWRSRROID XPHQWR
HQODRHGLGBOMSURWHFHFYWDEOHFLGDV
G 3DUDMPRGLILFDEHXQSODE®OD]RHLQIRUPDBIYED LFIDPLVLGRLQIRUPHYV
VHUGHX QP HV

(QFXDOTXL.HR DW UD P LW D BITR@HN H | L HHUGHX Q DR W H WV HBRMHJL U3E RUPD
V X S O HWSARUOLIEH \ GH GHDEUG®2 UG H QD FIHQU L WRHOIDD@O %D OHD UV

', 6326,&,21(6 $',&,21%$/(6

'LVSRVLFBWBQFLR@DDPHUD

7RGRUR¥FULWHHVRNDEOHHARGRWDI\ SDUDDUHGDFFGHQRYQVW U XP HGHV RV
RUGH Q D WIH/QU L W RLWQWDIOU S U 16 \WIDRX ) UFGRR® RIYS UR EDSRM G D U O D P KEHV RV
,OOMND OHDMHI~QDGLVSRVLWUDWR U+LQLF®HO D H\ GH GHDEUILGH

2 UG H QD FIHAQU L WGRHDIDD@O %W O H D U V



'LVSRVLFBWBQFLROGBOXQGD

(O*RELHU@RODM OBV OHBUFWDDBLYSRVLFQREGHVDSDDNOOHYDIFDERRV
SODQHURSUR\HFWRVODM HDWGHUHFRQY HWWH.Y QL WU LOWBD StWX0 B HO
WtWXCGRHVWEBE\ VLGHUMXGHIRHVHS XHG D@ DO IPW XDFLEBPRYVW UDGH. Y DV
IRUPDQPHGLDW®E QWUBGDLIRU

‘LvsrRVLFBEAFLRgEOFH G @
/DVQXHYDBI\GLILFDFIGRHYMM QD @DYLHYE@LIDPLOHQYNEWHIEHSURWHFFLYQ
W H U U L WSRBUT LMy@WRH Ui QHUPLWE®D® &RUHD O LKHQ®HO DUDQGI® PHWURYV
PHGLGIHVGHDtPLWHWHGHRW L EHEI®PD U\ VLHP STUXHQ RV HW UDGHHVSDFLRV
REMHMHR URW H FG HYIQQ LEEEMDH \ GH GHHQHURHVSD F LIFOW X U D GHHV
5pJLPHRUEDQtVWHOR YU HDWH(VSHFLIURW H F BIHO®D VO O Be\D O H DHIQO D H \

GH GHPDU]JRGH&RQVHUYDGFHYRW SDFLROW XUDOIHHODORUDDXQD
6LOYHVVRUKWVHDRQiUHBBHSUHYHQRWWLHVIBE5 (VWDUDQMBUGH
PHWURNUDRVGHRUPHQWHUD
(OUHVWRIQXHYIPRQVWUXFFAH@®QHDEHSURWHFMHQULWRIFLBPORRG Ui Q
HIHFWX FX DI &/RIW UDGHFRQVW U X FBIHXRY RMRUHV L G HOR FH BPWIDH[SORWDFLRQH YV
DJUDURDHQORGHPIVWDVRFXDQ&RIDGHFODU B EIMMWHUBpYHWERWFRPLVLYQ
LQVXGBXWEDQLVPR

/DVHGLILFDFHRIQHYH @M H W DFHS UR W H FW HWUQ L WRB T LIBRQ VW U X/IHIB @ D
QRUP DWUYEDD Qt VW LIFQ WHOHNUGHD SOLFDRQY ®RPHQVWRVXFRQVWUXRFLYQ
TXH/HOHJD O LG HIF X HUBR@® R X HV HK DH [ S X H VAMIM G5 X Q VDR) W H URLR\BX V RQ R
IXHUWOQ RS HORYHUPLWHGRIP DW UG AR UG H QD BIHY@X H @R VWG HBQH[RG HH VWD
/H\ SRGUIHIREMHWRREUD®HUHKDELOLWHARQVROLGDFAKOHTXHXDV
DPSOLDFLBOHMWPHMRUDBKNVFRQGLFLRQHVpQLFDNVWpWLFIX LQWHJUDFLYQ
SDLVDMtVWLFD

/DVHGLILFDFHROQMVHQ®BQW U BGDLJIRSUHHVWB\ UHV S HGEWFRDRK D O HD/Q R
SURFHB®R S WBIG LGBWUHVWDE O H F GRHOHEMIM O IXAE® Q t VIWKHEP S O L T OHQ
GHPROLFAR®DQLILHWMYFULSFOR@IUDFFARGUL@FRUSRODBWDHHDPLHQWR
JHQHUWFRWUHVSRQBRB\RMBGHRRE HUHF K R\H E H UHMUH Q WDHODREUDRMHDOL]DGDYV
GHDFXHUBRY X\GHWHUPLQDFRLRRGIMROLFLWRWWIHDOL]DFAMHFRQFHGHUI
VLHPSTUXMMMXQRAR® BHWLAKYSUHVHQMmRFXPHQW B RIUWH VSR QDB GH@WH WR
G HH M H F X FLHOQR E UWDQH ®f V W DOBFRV X D O

'LVSRVLFBEQFLR@BOUWD
(C*RELHURHODWOOWDOHMHUWIMSGODRWURWVHWYDOXBGRVWHRQYPIGHR D
DSOLFDEHYREZLUHFWUSBFHYHO RYUR\HFEBWHV XS XHWHQRY DGHOMDD OHV
%DOHPRVUHYV SR Q GLRVNGMUHWDN XD OFHYVR S IRMWHUQRM-HVDBDR®WOHYDUOD
FDER

'LVSRVLFBWBQRFLR@RDQWD
(QHGBOD]®RHWUHHVHWHOGRELHUGROD VO OF\D OHBWW HUPLQDBUREDSR U
DFXHUGIRORQVHBHRRELHUQRNVQGLFDGRWHRWWHQLEIDUGH 8 G D F F& HQD
PHPRUIMHVWDEGWAHN GHOBUHVHMVH

'LVSRVLFBWQFLRGBPND
(O*RELHU®RHO DN O%WDYOHDBVREDDELVSRVLFUR QGNP HQWBEHWYD B DDWMO
GHVDUURDRDRWHPDQIRUPD ALY QUL WBHLLDWEH ® UW G HHVWB\



'LVSRVLFBEFLR@poWL P

(O*RELHU®@RODMO ORPWOHBURPRY KW HJ X O D BIHORM VW X GERH/Y D O X D BlHy Q
LPSDFWRELHQ@HWIRVQVWUXPHHRBEH QDMLY QU LW RBHOR&Q VW U X P HXHW R V
SODQHDP LH@MR DO

'LVSRVLFBWBQFLRQBWDYD
(O*RELHU®RHODWOWDOHDSVREDDWHGLGONFHVDEDDMWYRUHFHU

/DDSOLFDBLYWBWXQDXRGHOBJHQGRFDO HQORRXQLFLSLRYFOHRD DV
,O0O0%DOHDBHY FXHURGRRPI G URJUDPOGE HOBR QI HUH G FELR

/DVDFW XD F LR\ FDFRPELHQGWI\ON L QD\GHYV L E LAE REW D H.GFX D Q &V R
ODYHFHVLGOBHM WHFGEHPE G LRPELHQMMF R Q V H U Y DEAHOyD W X U D D & MR
UHVSRQVGHDAVHF X UQRW X U IDOHRW UD W D P LBIG@MARAD G RYRVH V L G YGRHO D
HQHUJBHODIVIXD\WV HQ HQHUD®S URP R F GHY DVU i FW LIFIDWS H W XFRR@® H G L R
DPELHQWH

/IDFUHDFGHRQFHQWSYBROFRQVHUYDFRERIRGBIORVHFXUQRW XU D GHV
PHGLGBRDUDDHQHUDF&KQHQWDQFRPSHQVDBIHOT XHO OLMWF OXH SR W XV
H[FHSFLR QDIORWHFR Oy JLFRIVLV D MW ML il HF W DSPW DM HDEHHVSHFLDO
SURW H FG&Hy@W HSDP VOD\D O%D OHD UV

'LVSRQGHW@ XPSOLPLHYWRVRFRI@ DFRGLILFDFHVQHDWRHBIMFHGLPLHQWR
DGPLQLVWEBW+@HRUHODFERQOLREOLJDFHQHVROYDHRBOBNVPI[LPRVGH
REWHQ BLH(@ I H VR O X\FWyJ® W D P GHH@WIRH @FALARL Q L V W DI IMYRD SIHAQW L Q HQ W H
SDUDXUHJXODRRPQWORDOHBQVQSHUtRTRH RH[FHG HHV HLPH V HV
(Q FXDOTXEBIWRVHSURPRYHBERQHOUDQJRXHFRUUHVSR@IEBI JX O D FLYQDV
DXWRUL]DFURQ®BWDYDDPWFWLYLGBEBMFWEBULPDUDRODWQGXVWGHDV
WUDQVIRUPDRLYQPLDORMTXLSDPLHDMWRNR ORVYHVWROHFXDUITRWGHEDQ
GHVDUUR OHODWXHOR~-VWLAR WRGRRUHODWYL FRPSHQFLOGH WUDPLWDFLYQ
SURFHGLPLWGWROXFQHY WMHJIXODVHZQVSRQGHODPFR[LPRSDUPRWLIOBDU
UHVROXFIXEH®LOH@FAMRLQLVWGBBWHWR QHIHF®RVLWLYR

(OIRPHQWRODDNFWLYLGREPSD HP HQ WEBHDLFX\H UBRR® DH \ GH GH
MXOGRORGHUQL]DFHOMYSORWDFI$SRQ BV L\DRVR @ [3 R O t WLIRJD FRP ~ QB $ &
FR@DLQDOIGHBRQVH JXH MR UBSIDWO®DWH Q WIDXW DO HV

/JRVQXHYRVRFRPSDWLEROM®RGHWRIUULWEBBRDO HUY BARER@QVWUXFFLRQHV
EDQFDCADWLQRWRWUROHPHQMMRYROYISPROWDM. QFIXHKD @EDQGR QDI R
DFWLYDGDGULD

(OIRPHQWRIFDSW D FAKOHF X UVIRMERPRODH ODER UDFHGRNQ VW U X P HEHW R V
FRODERUDHQW@BPLQLVWUDBLRM@MV ORWURSLHW DB HLRYF OWX UD GHW D
SRWHQRQMH VW IHRR Qy P LDFDN LTYOHS HUP LMWKB DQWHQLPLIVGWRtILFDPNBWH
SURPRYB®WUHDFGHQRVQVWUXP IBQWRMHAQOR® UW G H{VWB\

'LVSRVLFBBQFLRQROHQD

AXHGBURKLGDDSXEOLF LE@WGXHOR-VWLARFHSWXDQBWYWXARMDUiIFWHU
LQIRUP DWHLYFRD GIRU P L VP DL Q RDR Q G/HHG H V D U URIDFOML Y DRX® FLOG B/ HUi Q
REMHGHU HJ X O D FIHJID D P HQ WADSHIBt | IOFRIV D U W HTOXHHIV H x D OGHQJ D UGHHL Q WY U p
S~EOLBRFRPHUFLD ®DWQGLFDFIGRRHEKHEQHUDO

'LVSRVLFBYQFLRQIFQ PD



/DV$GPLQLVWUDIRURRGYWP\LADFDSUHYHPHGLGDDFWXDFLRQDYRUH]PDQ
DGTXLVLEHY G ULPHYIDYLHGGDDTXHOSWDWVRYBIVLGHBRWKB\HFLQRR W Q
ODMOWDOHDYM/ HRPSURPHWRDIQWHYNIURSLHSEPBQSHUtRGR.QIHURRU
FLQMRRYV

'LVSRVLFBWBQFLR@®QRGpPFLPD
3DUDHGXPIBU[LPRORYLYHGHYLHVGRGHVSUHQGLPEHQMRLGELQXQGDFLYQ
GHFR@WLQDFLGKDFXtIHURGHLQFHQGARGLIHUHQWNWUXP HQUVERWYtVWLFRV
LQFOXDUWQFXPHQW QFFEHY SWLLEOD FHUH QB WBNVH VIRV

'LVSRVLFBWBQFLRQOROGpFLPD
$ OBIQWUBGPLIRAHHVWB\TXHGDXWRPiWLFDPERQWHLFRERVXH®RVWLFR
FRQODFDWHJRTUXBFRUUHVSRQRBWHUUHGRXVRUHVLGHQWXNOV WLER W R
VLIXLHQWHYV

/RVW H U UHROROW L | L FIRPRYX HXREDQL]DROBIRJUD P BR K QS O DIH Q H UDHD
RUGHQDRUE®GRQYLIJHQVWXBHUDRBHEFBR YV

/RVW H U U HRARIV L | L FORPARVX H OXRJED Q L ] IREIDHVRD UD XUED QL] DFX #QR
WHQJRQSUR\HFGHXUEDQL]DEFSYREDSHRLQLWLY D FIEKGMHH Q F X H Q WMIQKQD
GHODFRVLWXDFMLQXVHQWHV
D 4XHRUPHQQ~FOBRVODGFXPSGRIQIJXGBODVRQGLFLBQHWRF GHDUW

GHHVWB\

E 4XHVHHQFXHQWQOIMUDQMI® PHWURNGLGHVGHDtPLWHWHGHRW LEHUD
GHPDUSDUDDIW OBGMIDOORGHDPHQRUFBHLYLVVEH PHWURNUDD V G
YRUPHQW IHDI[FHSW ~®RWH U UHTDRAT X H G H®H Q WEIRODSUR\HFFRWUWRJRQD O
SRVWHDQRUW E HWHP®D UH QX Q @5 HODWL JX L H GWHMX QVWDQFLDV
E '"HODPRQBHHUYLBIHRQS X HUGHRV LW X O HWIVGIREDHO DO OB D OHD UV
E 'HXQVXIRGEODVLILFRORERUEDQRIEDQL]BPGMSD UDXUEDQL]DFLKWOHQJD
SUR\HFAMRUEDQL]DFSYQEMGRLQLWLYDPHQWH
$VLPLVPWRHH[FHSW -O0RW H U UHIQ®® O M QW U BI@PL JRWHHVWHE\ GLVSRQGMHQ
SODQHDP LSDUNFIEHOL QLW L Y DSHERVGHR X \ RG H V D U UKRDD ORH V X O \B DHGRRW B & R
XQD/XVSHQW.XYGL BLHDFWRIDSURED BHIQ Q LBH SO DD UF VDL P SURXD Q G R
HQQLFAMOMWUDPLWBHISUR\HFGHR UE D QL ] DIFHWYIHD O B O D J&RHV H LAMH V H V
GHVGEHDRWLILEGRLR HVROXWMKEGEQ FILDEWD YR UDEGRYURPRWRUHYV

/RVWH U U HRORDA L | L FIRCARVX H XRJED QL] BE®RHUDPD AR HLQFXPSOLBRER
SOD]RVWDEOHBORGRW QQLFLOBRIDPLWBHBOD QHDP LSDQUFRD O

/R VW H U U HRIOROW L | VFIRGRY X H DB WD UDDXUED QL] DFXMWRHQJIRQDYLIJHQFLD
LJXDROVXSHUDRFXDWDRRY TXHQRKD\DQQLFLD®RUDPLWBHYQDQHDPLHQWR
SDUFLDO

'LVSRVLFBEQ FLR QDR PRW H U FGRU D

'H FRQIRUP LRROMBRIVWDEOHBRH®RIW G HO DH\ GH GHGLFLHPEUH
GH&HVLY®H7ULEXVERNMOVWD @ROD®RPXQLGDGXWYQRPDWHGLGDVVFDOHYV
&RPSOHPHQWBHHDWDEOXGBQXHYDHGXFFDB@LFDEOEEDVHPSRQL BOID
,PSXHVWREBXFHVLRQRQDFLRQHV
D &XDQGRQOEDVHPSRQLEBBKQIDGTXLVLPFRYWENXVDXHFRUUHYV S RORY
FYQ\XJHWVFHQGLH®MMAHQG LR QWRISYW DEGHROW HUVRIQREIDHVWXY LQED XL G R
HOYDORBHBXQWHUUMNBRFDBAXQiUHMEHV XH QR VWEERWHILTG®V HUH I LH ORY
DSDUWIDGEW F GHDUW GHH{VWB\ RELHQQXQIUH B H QW HDpWD WITK K/ H



UHILHOUBLV SRV LVFUP@ V LRAFRWOGHED [$ U H V H QHA 1S D UBE W H QHEWD VE L T X L G\DHE O H
DSOLFDUWDLPSRQLEKQ@MUHGXFFLFRQLQGHSHQG KGIPLIVD H[LVW H GVQID\D
OHJLVOBNMWORDXW RQYPGFAD SRU GHODOBHED TXMCHUUHQR
(VWDHG XFFLKWMSOLFPWLFDPHRWHXBOM QFBIQODFXDOMBPHQRWXQ SRU
GHVXH[WHQVIXB8GHQFOXEHQWWHODM HD®HVXHQR VWBERWHILGWRH V
FLWDGBQSURSRUBPIHMMSHRUFHQWIVMHLQFRP SD W REFXD O TXRAWWBH GXFFLYQ
H V W DRADDXQW R Q y PTLXAHD H FIDIV R E W WRIVH Q H V
E &XDQG/RIW UDGHO DG TXLVLEHW® UUHGERVFDGRXQIUHBHLQWHD VD WLR
TXH/HUHILHUE LV SRV LW UP® V LRFRUR®BO S UHVHOWH DUOMD SOLFDEHYD
UHGXFPLKY QY HFHVDIXIHRV W R/ U U HQRWPQH F WDRAQ I [ S O R W DIFLY U [TIX HH O
FDXVD@WHGHFODUDHXRGLPLHQUWREWGHGWHNFWLY IDIDG H@H QP SXHVWR
VRE WDHB HQ VEMO DIYH U VR QIVV. FB X UD QWKL Q PRKRD QW H U IRMXHDOOHFLPLHQWR
'H FRQIRUPLRRIB®UW 7 GHODH\ GH GHGLFLHPEWHEHVLEGH
7ULEXWR@/WDGRD&RPXQLGDIBHWY QRADMGLGHOWFD@RPSOHPHQWWHILDV
HVWDEGBEBFHGXFFRPSOLBDTXRWPWH DXV R Qy FAHF® S X HV WRRE WDH5 H Q W D
GHOD3HUVRQW®VFDV
D /RW LW X GHLHW BW H U U H@FD X H®A UiV H D&HV X H OR VWS B R W H DITKRV H
UHILHORYSDUWDGEV\ F GHDUW GHHVWHB\SRGUGHGXFHQ SRU GH
ORJDVWEMNFRQVHUYDFLHYRQRUBDOL]D@R\P SUXHHO QRVXSRQOIPLQRUDFLYQ
GHOUDYDPB®DOJX@DOJXQPYWHJIRGHUWHQWRUHQHUDRFLWD ®RM UHQRYV
UHQGLPLHROWMORFEW HP H GWRIVW U L P RG MR \& XV D Q/O#HM H U FGFDB O L F D 6 HP®
GHGXFFLYQ
E 1RVHUDSOLFDEIBHGXFFDYIF XHO FROQWULEX\AXQNKBVD TRQVLGHORER
DQWH U LIPWRKWRR/P G HG X F L BEOGIRIVQ JUH ¥R XWRYRNIHFWEFRHEHWHUPQEDY H
LPSRQLEOH
F 3DUMHQBHUHAKRRVWIHGXFFDy®HQRXQ SRU GHODBI[WHQVEKDDLQFD
GHEHUXHIBW Q F O XH QX0Q 05 HH VW DMWH D& HV X H @R VWS BR W H DLTORY HU H | L HHUH
DSDUWD GRH VWK Q WR
G (OLPSRUGHH VWSH G X FFQRRR G WiX SHUDRD\RGHHVWOR¥DQWLGDGHYV
G /D VDWLVIHRXIRQFHSMWRPSXHVWREUBRWY%LHQHYPXHEHGBHIDWXUDOH]D
5~VWLFD
G /DFDQWLGH®G SHVHVBRWHFWIGHB[WHQVE&KDDLQFD
(VWIFD QWL GDIEHOWLHQGEHO SUHI H U LOSME D U\ HO RW H U U HIQ R ¥ W DSSRRO' D V
ILIXUBMSURWHFFLYEB/HUHILHOUBUHVHGQUHSRVLFLYQ
H (OLPSRUGHHYVWIH G XF F IMXQ WR@M DVH VWD Q®® VF DB /KW HSWDR/ L YRR G U i
DOFDQKDWWID SRU GHOFXRWQWHJDDOWRQYPEHREMHUFHBHRFXDWOH
KXELHWHUQRGXFQRIWVWERMNRQVHUY D PHMR UD
(OSXQWRQWHWMHRUGHDSOLFDBDWDREHUtRGRP\SRYVLWTIXRIVL QD O LFRI®
SRVWHULPOEE@WEU B GDL I REAHH VWB\

'LVSRVLFBWBQFLROQDRLPRFXDUWD

6HPRGLILHF®HJIXQSRIUDGRIDUW G HO DH\ GH GHHQHURHVSDFLRYV
1DWXUDGHEpJLPHEUED QtV@/HFERVUHDBHVSHFBNERWHFEHPQ O%WDOHDUV
TXH XHGWHGDFWMHG B LJ X L HODAQH U D

3RW HFOD U A QQV HUHY H BIRG U DX W R U L IDUHWHR VRV ODWGLILFDFDR®H V
KDFHHIHUHB®LDUDDRWHULRERP P RWUBMGLILFDFGRIO®HELKRXUD O



6HDXDGKQWHUFRHUUDDRDUW GHODH\ GH GHHQHU®BH(VSDFLRV
IDWXUD@HEpJLPHEUEDQtV®WHIHRVUHDOMHVSHF BNARWHFEHPQMO O®WYOHDUYV
TXH XHGIDHGDFWIHGR LJXLHRNWIHUD

(QDXVHQBHB®ODQHDP LGHHMRWRB HQ D BIHAY SDFYRDSOLFDORQYVRUHIDOPHQWH
SUHYLVWRYV

6HPRGLILFBLVSRVIDFGYRLRXD Q &/HD DH\ GH GHHQHU®RHVSDFLRV
IDWXUD@HEpJLPHERUEDQtV®WHIRVUHDOMHVSHF BNRWHFEHPQMO OWYWOHDUYV
TXH XHGDHGDFWIHG I L J X L HRDWQHH U D

/DVGLVSRVLF GROBEYUHVHQMHNLHQFHMUi FWGHPtQLPDW HQFRQVHFXHQFLD
SUHYDOGD®® WHUP L QDG HRRSHOW QGNR UG H Q D WIH/AQU L W& HLRMD VW UXPHQWRYV
GHSODQHDP LHMMRIDXGV X SR Q JP@P D\RWHVWULFHOQRREVWDQWRHODQHV
GHRUGHQDPULKMQ WIDBRG Ui MDXW RO tPLWGEHWUHVWULFHFQYQQFLYEHODV
FDUDFWHUGHMLED M U U L WRHIQIRY BES URW H FFXKWMUHTXLHXBY LQFXOB0iQ
SODQHDPLHEDR t VARKIFLFFLSD O

'LVSRVLFBGQFLROQIDFAPRTXLQWD

6HDXxDGHQSXQWBR ®UW GHODH\ GH GHMXOGR®XHOGR VWILGFHODNO OHYV
%DOHOUXW XHGDWHGDFWHCR LJ XL HRMWIHHUD

/I DVOLPLWDFHRNQHHEOHHQOGBEXQWRQYQWHULRRWHNVWUIGHDSOLFDPBLORV
GHFODUD AR QMAVHUBYH UWHID DWOLEPWDFLE8 M Y L FIRRMW H P S G308 W W
GHHvVvwB\ QIDODVHODWRLLY@NW DHVWUSFBEXUBDRWX H/ HU HL H HHHD U W
GHODSUHVHQ@MAHD OD¥XDOMWVXOWGHDGOLFDRIDQLPLWDFHR@HW¥tILFDV
GHILQLE@WWB\SDUDPERWLSBMOFWLYLGDGHYV

'LVSRVLFBYQFLRQIDFRLPRVH[WD

6HPRGLILFXQWRKHDUW GHODH\ GH GHVMXOGRI®XHCGR VWILGHD DYV
,OONDOHOUXW XHGDWHGD FW:IHO R L J X L HRDAMGHH U D

6YORVHQGUWHQFDUIFWGHHGLILFHRWVWDOD FURXFXW DDCGBVWFWLYLGDGHV
VHxDODIS@MEXQWHR GHDUW GHHVWB\ORYHFHVDSDRM®@HYV DU URHDOR
DFWLYLGDIWHDWRBWHWHFRQVHUYDFEHQHQBEHPHGLEDWXWHMORWPUPLQRM



UHJODPHQWDU MHHHVQWHE O H(ERDIKWOUHVVERHORWVDVREGHEHWFXGLWAE&D
GHFODUGDGHLYQNHIUBWYHUDHO D FWLY OXBIE XDQ#R SRR XVKGGHONXLYLHQGD
XQLIDPLGHEWVRPHWHO/RNLYVPRWUIPLWHXPSQIGPQWERDRWGLFLRQOBDV
GHWHUPLGR®GINWPB\SD UDDVFWLYLGD@QEXODGWYVWHYLYLHXGDIDPLOLDU

'LVSRVLFBWBQFLROQDRLPRVpPSWLPD

/DVIHY LV LRRMR/GLILFDFIGRIQ RVQ VW U X P Hs@B/QRIVQ H D P LHHIMARTIXGW H Q J D Q
SRBREMHWKR GDSWDBDY®HWHUPLQDEHRQLOWV W U X PG IRV HQ D M/ QULWRULDO
VHUHDOL]BUD® XHUFRRD Y LIXLHWWBPLWDFLYQ

D (OSUR\HFG\HRHYLVRP®RGLILFD¥HYRPHW WD SURED AIQIFGB@®OH @R O
$\XQWDPLHQWR QJWUiPLWH YLRHQRY HQJDHJIX O BIGRIQ RUPDWAHURJILPHQ
ORFDO

E 6HIXLGDPHR@BHR\HFAYWHRRPHWBWQIRUPDBIYED NFDDXGLHQALMXOWIQHD
GHOHRWHSGPLQLVWUDFHEROHBY SHWHEOQHRDWHUIS®PXQSODR[LPRGH
XQPHV (ODQXQRPHS XEOL AFHDQHI® % R O RPWiRL®KD DMO O¥#% W O HDWUWGXQSHULYGLFR
GHOLhVOD

F $JRWDB@®HUtRGRLQIRUPDSIYEOLAMBOHGHO\XQWDOMWELYVSRQGHXQ
SODJRI[LPRGHXQPHVSDUODSUREDRLYRYLVLRYXSUHVHQWDPLRAPLVLYQ
,QVXOTHBUEDQLVFRRIUHVSRQGLHQWH

G /D&RPLVLYIVXO®HBUEDQLVEPHREHUH VR OWRIEJUHD SURED FAHIQR QL WMIQMD
SOD]BHWUHPHVH\GNGHODSUHVHQW AHMQPS HG LH @ RS O HIVRVY X UHJLVWUR
W U D QV F XHUVMSEDRD |RIH @\ X QW D P L H)@RMHRE L FVULDGGRR W L I L EBIGIRQ JXQBVROXFLYQ
D@HVSHRDRS URED BLHIQ Q LWHHYDN HQ RMMR UJBRBDFWSRIHV X @WWRLPDWRULR
HVWHIDVRG\XQWDPLIBQWRR QEBE®XEOLFDEFEHYMS URE D BLHIQ Q LMWIND% ROHWtQ
2ILFLOMD DM OBDOHDUV?

(QHFDVABHLQFXPSOHGVH JRMDSRH Q@ QVW U X PEHIRWE HQ D AH/QUL\WRUDD O
OMGDSWDEHPRVQVW U X P HEHERD Q H.BIR) WHRQ H U P\DW®H E H Wil D P L WFDRQ® B
SULPHRGLILFDRUWY LVEHOQVW UXPEIS\GR Q H D P LIH@W RIX®V HU H G D FWLIQ
OB XD@RSRGWiISUREDUVH

'LVSRVLFBYCQFLRQDFRLPRFWDYD

6HDxDGXKQDELVSRVLFGY®LROHDWFB ODH\ GH GHDEUIGH2UGHQDFLYQ
7HUULWRHOIDDOOWBDY OHOXW XHGDWHGD FWsHG Y L J X L HRDAMHH U D

'LVSRVLFBYRFLRQMHQ@ FHUD

3UHYLDPH@MRUPXODBIHL.QVWUXP HMHRBRFH QD AHQU LSRG UIBR FWDUVH
SRBHWORELHUGRODW OPWD OHRIBR WM &R QV H,MR X OBHE L G D P H Q RO WDRAR
pVWEBRUPDWHUULW FDXMHODXUHUW J L UKQ VVOIDS URED FGHO T X p O FRYR V



iPELWR QDOLGR® W HYHBRYRGH I L Q LKE@I\D F X H UGHR®R Q V HOWRR E L H UTQ®
LQLARDHRUPXODRIXM DFX OVBRQVHRRX CSDWDXUHGDFFLYQ

6XWUDPLWNVNRHU9Q@ LIXLHQWH
D /DDSUREDEQIFOQWGIDOLHMUWUWID QR HODK'D\DWHGDFWDGR

E (VWPLVPRUIJD@EUDUPSODIRH.QIRUPDBLED® IGHI XLQ BHDVQHVWH D] R
VROLFULVODRUPW RI\XQWDPLHDMRWDGRORELHU®HHO DM O D OHHDAH O
FDVBHT XWHDQHGDFWO RBBHQERQVHRRXORDpVWHIFDVRRQWUDULR

F /IDDSUREDFHIQQLBMEBUHDOL]BR WY WK JDQROXQSODJR[LPRGHWUHYV
PHVHGHVGHD SUREDEQUEFLDO

/DDSUREDRIQIGFGBODZRUP DWH U U LW KD XMWHOWUSRQ GUY X/ S HQ V IGHO
RWRUJDPLBEWRWRUL]DFSRQBYXHOOBWXDFLRRHYRVHDMXVWHQXV
GHWHUPLQDFIDRHPHYDYH]DSUREDGBIVLQLWL Y DR HIQYDHD & RIEJUGID & HOR V
LQ VW U X P EGRWRA/H Q D WIH/QU L W 8 B MIQ H D P LIHH@WERDD BFW D G R V

'LVSRVLFBWBQFLRODRKLPRQRYHQD

3DUP®DQWHQLPIGHOWR LG WG U U L\8 RWIHLUP LOPBDFSRVVHVVLEQWRRV?2
ILQFDWUDGLFLRRBIOAHDGHYiUHDYDW X UDBHHA SHF LDV H WAMS HUP LWA D i
DJUXSDFG&MDDYRVLELO LIEGIGFIDW REHDP WL QDGR¥V RV D ODNFWL Y L GIXGHIN
PDWUGHR UG HQD BIHY@X H @R VWSEBR YSD UB® HFWSRUL P D WELHD F X H UFGRR® DH \

GH GHVUXOGRE®OXHGR VWIGFHRO DO OWDOHDBDWGLILFDFLRGWHUUHQRYV
DGVFUIDMRMVDVUXSDFLRREVWLWKQIXIQLGRGG LY L \GDEDHNOIS HUtR QR
LQIHURRWLQMKHRR VR G GRPSURPGWRD QWHQLP GHQIWRWLY UGDQGLYLVLELOLGDG
VHQVFULEQHBHILVBHRBURSLHGDG

'LVSRVLFBWQFLRQDIPVLPD

6HPRGLILF@WUW GHODH\ GH GHRFWXEG®HMLVFLSGUED QtVWHIFDV
,OONDOHOUXW XHGDWHGD FW:IHG R L J X L HRDAQGHH U D

SUWLFXOR

$ ORNIHFWERHO R X WV HG LV S RH)QH @ U W t IX@WR H UH®R U JD Q L YR RK D\ [F X (D\G ® D
RUGHXHHMHF X FARQFHGBIGIURSLHWREOR RFRPR G DDEGRH QY HUJD GXO D V
PHGLGDDGRSVWDUDXH URFHB®XPSOLPLBEWRU G HQ DM QV F X HIBDGIRO
VLQRORKXELHHBHFXWORRUFRQFHGH{QADWLRRPSURUUR BEDJRSDUDD

HMHF X RWY®H Q DIBIV IQ RV HF X P S O\WHO O H YDHIIIH F®RH ® UJD Q L WRR X LU HQ W H
FRVWBOREOLJDGR DYPWOURFHG L P IGHI WIRF X FLYEV L G LSOUHYDL M QHRD U W

GHO DH\ GH GHQRYLHPEWHSpJLPHXULERHODY¥GPLQLVWUDFLRQHYV

3~-EOLFODW®URFHGLP BI6@WRLVW EBW+@R



'LVSRVLFBYQFLRQDIMPVLPDULPHUD

(QODWHD®HHVSHFSEDRW HFG HyQW HSP YODNO O %D OHDWREKHUUDP L HHY RV
ILQFPMUHJILUSRODWL JXL QW BODV

/RVFHUUDPLH®WMOFOW [SORWDFDRQBVYIMWQRVXSRQJRBUDGMHIIEUL R
HIHFWXDWLOXLH@®KRRLVWHRDWD GLFLREHDDHRQD VLI XHVHDQHFHVDORD

REWHQRBHDQ FHPH@LFLSDO

(QORNDVRYRFRPSUHQGHGRG XY P QWHULRUHDOL]FPR@LHGDDHQLRFD
FDOIWHQPXURGHSDUHG FDTXHGH[SUHVDPHQWKLEHL@RIRVF BGRRNVLVPRV
/DDOWRUDPDGHPHUUDPLPRMARRHUGH PHWURVHD GPLWLREWKFRURQDFLYQ
\ KDVWRDOWRUDRP DGH PHWURWSLVSRVLEHY@QHP HQGULRM QRMHFXWDGR YV
PHGLD@R¥LVWHRMDWD G L F L BOOIRDD

'LVSRVLFBGQFLRODIPVLPDHIXQGD

/RVLQVWUXPH®MRRMN HQ D R KQ U L WSRDWLIDER. V O®H ) R U P HQ W HHWX V RG H O D
FRPSHWHBFLO®XVGHORERRPXQLGIX&WYQRRRPDWH BIHRUGHQD BIHYy@HUULWRULR
LQFOXH®ALW RH@HOI PELWERHOD YO O M O HDENW H U P QQ@RI O HP HQ VORW
FDUDFWH Ut VODIFADF X Q VW DI EEDXHG H E DRR Q F X BWDLUDX HX QE L H®X H G\DH U

LQF O XARMRX Q B HORVX H. QW H JO D QE H&H®D U

(Q QLQJ~RDVBRGUARQVLGH UDXWVRIUPHRD UVBHODULEHGBOGDUORWHUUHQRYV
HGLILFDGHFR QIR UP LFGROTSI R U P D WIXY-D HWU B HD S O L F DIFQ BIQ W U B GYOL J RAH

O DH\ GH GHUXOGR&RVWDV

'LVSRVLFBWBQFLRQDIPVLPWHUFHUD
(O*RELHUQRODYOO MM OHFWWDXQDUHGHSDUTXMHWHVH U QDWW HMITX H
FRQWHPSOGQUUMHSUHVHQWDFQYQ FOWARMIELWDRWVYXODIUXH/QFOXERPR
PtQLPRORNVSDFERWYLWQRE LV SRV LIFG Y DL RAQHDIUCF & HDDH \ GH GH
HQHURH(VSDFLROWXUDGHBpJLPHEUED QtV &MFRYWM DG HVSHF BNRWHFFLYQ
GHODMDO®WDOHDUV

',6326,&,21(6 75%$16,725,%6

'LVSRVLFIZWY® QVLWRWLDHUD
/RVSODQWWIUNR ULSDWNL DOGIR'E O D Q& VU HF WRHIFHW R U HIDE B E R U DHFQK Q
PRPHQVBRIODQWUB®DPLJIRIWHHVWE\ GHEHUDGDSWDUOMMEHWHUPLQDEHRQHV
HV WG VU H F WEHRFHEH Q D WIH/QU L \§ RUL DO %D OHD UV

'LVSRVLFIZWY® QVLWRHIDOQ G D



/RVSOD QGIMUHF WRHFAWRUDBOREDGRM. QLWLYBPH@WPHQWRO B QWUBGD
YLJRGAHHVWHB\ GHEHUDG@GDSW DWW HWHUPLQDEHRQW B VUHFWHQHFSGDD]R
Pi[LPRGHGRWXRBHVGHYLJHQHRNSOD QHVH HD S U X H)ES-R VW H U L R UDPHHVQWADH
/H\SRGUBQHYB®DNYGDSWDFGRQRYODQHMHQWH YV

'LVSRVLFIZW® QVLWRHWDBHUD
(QDXVHQEHDODAHUULWRUE DIBR E L HURHRO DO ORDOHBRE RIUGH@BRYHUVDV
iUHD&HHVSHFSODRW HFFFH ¢Q D X\@HQ L FFO DGR UG HQ D B H@PI G LRDW X UD O

'LVSRVLFIZWY® QVLW&RXDDW D
+DVWDDH QW U HEY LIREFHORBODQWW U UL W RSDLDRADWD R Y Q VW U X P HGHV R V
SODQHDPLHHQMRIOSDUFITXBLPSOLTXHEFLPLIBGIWRIXRED QRUEDQL]REOH
DSWRDUDDXUEDQL]DFLHQWLQDGRRUHVLGHQWXKDOV W IPRRW R [LVW HD & B
HQW U DH®Y LJR&HHVWB\ VyORRGU\@UD P L WEDXD/GR/ WHJ HF L P L HHQQ¥ R G D
PXQLFLRAIRXSHHPHQRWHORVLIXLHQYWARUHYV
D (OTXHUHVXGWDHDLFPQ® SRU GHWOXHGREDEBR.VWHB@HAMN pUPLRXRLFLSDO
HQH®RPHQWRO B QWU BGDLJIRUHVWB\
E (OTXHUHVXGWMBISOLKMU SRU GH®XHORIEDQRUED QL] IREIDHVRD UD D
XUEDQL]DRAKQ®Q@Vp U P LRXR L F L $ip IOV WHHDONB Q W U Bl GYDL J RAUHH V W B\
(Q FXDOTXADNRHVWAHIHFLPLHQWRHUR D UJRHT X L HIQ Q D O P HIDAWHR UH.EHD D Q
WHUULWBUEBB®DQ®RDSUXHEH
BRUFDXVBIYFHSFLRQDSGHMVDBOQWIPHPRUIDXHEHEBUHVHQIPRE L HUD®
3DDGHQVERIOD VYO OB OHRIBSRIRWUMXVWLILADIBHWRSXHGWDERPLVLGE
&RRUGLQDFHYROtWLIFOULW FRIUMMNHVSR @EOERQVHEBR*RELHUQRUREODYV
PRGLILFDFGRQRYR UFHQVGH®NQ DR W H SDRMQMRPiVPXQLFLSLRV
6HH[RQHUBKOR XHVHG LV SRIQPH B X QW RGHHVWEILV SRV LERY®HORNHV H
DPSDUHQO M LVSRVLFUP® VLWHRWDDG HHV W B\

'LVSRVLFIZWY® QVLWRULDW D

+DVWDXH/HDSUXHEHRFODQWKMUULW SDUFQEFRWWHYSRQGS R @WK H H
UHILHWDMUHDH UDQVLFEY @VWBVWDURQPDGHPRODUD QB PHWURYV
SDUWGHWXHGRDVLILFRBRUEDQRIEDQL]RPGMID UDXUEDQL]DEHQPE FOHR
VHI~-BQQVWUXPEIGVWWR QHD P LHIMWRYDLOHQ®HD FXHUGR® B UHY LNQHR/ WD V
"LUHFW U3LHRWGHQD FIHWQULWRULDO
/RVLQVWUXPH®MSFOD QHDP L HIQQWRUBO UM XRUGHQDFSYB YHWAGLGDYV
HQFDPLQDREWHQBDGHFXDER GROD QW H Q V& BIDE'FW LY L GG BHRXV RV
GHODDMFWXDFLRIDW®D YR UHG B HF X DLEIV H J U CSALLACD M t@ WOLEE®~ F O HRQW X
HQWRUQR

6LBSHUMXGHOR XHG LV S RHE X Q VDR) W H UWLIRQO RJ H | H U HIDGARHFU H F L P L H&®HW R V
OR®~F O HRME D QRMV X DIBRWQREH PHWURNOtP L MWQWRIG HO L E HWHDPD U
SDUDDIMW OBGMDOORGHDHQRUFBHLYLVVD PHWURKNUDRV@GHRUPHQWHUD
TXHQRVHHQFXHQWQHR® DNQODVXH HIHDSOLFDRBYGD'QUHFVBRDUGHQDFLYQ
GHORIHUWDUtVWhFI/RORG Uil HFWXDMUHP STNHVHFXPSOMPVLIXLHQWHV
FRQGLFLRQHYV

D /DWRQGLFLEBEFFHRQWLJI+GEHDGW GH{VWB\

E 4XHOBUR\HFFRYQ RIRBPDRYXHY RV E D Q L ] DVEFOEHGOHD t Q I6BO ) L E HWHI®D U
QRVREUHSOBHR\HFFRYW R JKGDIOQ B BIOD FW XX AR ED QR



F /RVHVSDFERPSUHQGHQRWWYWH& XHOAREDQRDPRQIBHGRPLQIREOIPHRUtWLPR
WHUUHGWBEHUWOQOOQWHYNKRODVLILFRRAFXHORVWLFER

'LVSRVLFIZWY® QV L W&RHMDD
(IFHSFLRQDOPBQWHQ®UWiQDVLILPOFEDQtVAGH/KBIGREDQL]RBO WSO UD

OXUEDQL]DFRW® UUHXRVXPSODWRWD GHODELIXLHEWREBLFLRQHV

D 4XHQRVHHQFXHQWMXB@LVWDRELDURRU PHW URNMO IV L E H&HDOD US D UDD V

LVOBMDOORGHDHQRUFBGHLYLVVD PHWUKNUDDRVGHRUPHQWHUD

E 4XHHG\XQWDP LHQMWRGHF O DRMG LD D¥FXHUSB®HQDNGRSWBE&BP D\RUtD

DEVROXWD

F 4XHHO/HFWRWED QL] REXBWSRD UDDXUEDQL]DVHGE VW SQH I HUHQW HPGII W H

FRQVWUXBHHWWDEOHF L FAHD@WRRI\D P L\M QWR WHFERLPDFDWHJRURRQX QD

UDWIRLPBGH PHWURNDGUDGHRNHGRSO D VDX UEDW L

G 4XH ODWGLILFDFLROHQWHJIUSDQLVDMtVWLFBOH®MBOWRUQRNHQJIDQ

FRUUHVSRQER@MBIML SRORBHDPR QB QF XD QWRRUIRORERMDRURBWHULDOHYV

H 4XHH&RQVHGMHRRELHURWROR SUXHBWHYLAIRUNHQFXO BOWHRPVYLYQ

,QVXODHBUEDQLWPRIGOBRPLVLGEERRUGLQ BABRQ tWIHRDULWRULDO
$VLPLVPFRDQWHQGAXFDDVLILFOMLYPXR EDQL]REGMID UDXUEDQL]DFLYQ

FRQQGHSHQGEHRFDRMRQGLFLRQWD E O HFQWM VV S RV LIFG k B L REXIRGE p F LGPHD

HVWB\ ORWLIXLHGWBVIRRRMFWRUHYV

D /RVW H U U HIHRMV L QDIGRYR Y D MHRQ RO WH FDQR X H5 L V S RABH \ GH
GHPDU]JRGHFUHDFGH®DUT XD OHIHQ QRYDFAWRQROYJLFD

E /RWHUUHQRVFW DSSRRWGUR\HF@®HD P SO LD BIHEX HU@/I® L XW D GHOB®QRUFD

R E M HGAHBDF W FIR@ F X URRP XOSE B ORELHURHO DO OWDOHDHB\XQWDPLHQWR

F /RWHUUHQRD DIBRVEBP UDXUED QL]DEFHPRQLFLSHRD P SRVXH5 LV S R GHIQ

XQSODSDWPOSUREDSIRRYLVLRQD CFRHQRFKDDXHGBLQH IHFVOMD FWXDFLyYQ

DGPLQLVW URMIDERDXV SH Q GSLIBLRF L D O POHIRMRH P DAXE VL G L D USDR/V H J )OI i

WUDPLWRBEDP®RtVIXIHFRUUHVSRQGD

G /RVWH U UHIXRYLYV SR @GHSO DID UF DSO R RIS | L QLW LY DPQORWXH/ HK D\ D Q

UHDOL]BGHRMHFXFANRODQHDPLREDWEBHXUEDQL]DIFLYBUHFL¥RBS O HWWD U

G HV D U DRIEDR) t VINHL IR WGRHV

G *DUDQWOPDMHFXFIHOIRWDGHEQEUDHVWUXFWXUDRN[RVLEOHV

G $OWHODRDUDFWHUGHNREUGHQDEQYGLDO BHEOWIHY WDV

'LVSRVLFIZW® QVLWRIEMILPD

(QXQSODGRHVHLAHVHEHVGEHN QW UBGDLIRAHHVWB\ ORMXQWDPLHGRRV
DFXHUSBHQDDGRSWIISGRPD\RUtDEVROXVRP X OLFi @ ORELHUQRODYOOHYV
%DOHDDWERPLVLYQXO®DHSUEDQL\VOPRRYWH U UHXRVR QV L G HWH Q UL WDIDIR\R V
HIHFWGRMT XHVHQJD@E ODVLILFOMLYBDQL]DEDSWRB®UODXUED QL] D HIQOR V
OtPLWHWW DE O HFQGEEB VYV SRV LW IDHQL W FXDL @D SUHVHOIWNHQ QLQJF® VR
HVWRXHORNHG WOl ORVQFOX HRRBXQWR HOM LV SRV LIFG i BL REQXIRG p F IGAHD
HVWB\
9LVWIBHWLFEHQORY\XQWDPLHQWRVQIRUPSIWHY LGRWO &R P LV L y@V X O®HJ
SUEDQLMWPGRI ORRPLVLGEB&RRUG L Q IH3R® t WLHADU LW ROREQH URHO DMO O HV
%DOHDEFRUGDRWHUUHGRWWUDPLW XRULEMQtVHREDOOHYDRUFBE® ORV
HIHFWERHO R X HG LV SRABILV SRV LVFUP@ V LAXPWEBHE V W B\

(O*RELHUGRODYOOHKM OHBHWHUPLQBWHUUHBRWFODVLILFDEHBGD
VXV SHQ KD/ RH HD S U X HHE® O DVPH U U L W R U E DO



'LVSRVLFIZW®QVLWRAMDY D
+DVWIDXH/ HD S UXHEMHREODQWWU U LW BDIUFQERRWW HV SR Q G Y HRWDHAL G QU D U i
iUHD&H.QWHDPWD U$,B ODWLIXLHQWHYV
(QUHODFR@DRV@GHMDOORUFD
D /DJRQIFHUHDO t& MRHFQWAHO L VOIRUPDGRWRY PXQLFLSGRNKUREDQWD
ODUJDOUGREADUtOHOBDOXM LD BHWWBRQHERVWIBWMRFHO®D QWRJIqQLD
/ORUGIMILVWDOBDQMRD @DQDFRUODIUMGHRRERQD@®RQWX#WIDLERUUHUHV
YHODQLW]
E /DVJRQD®HUHJIDGtR
F /DVIUHDWR GI[SORWDFDRROQHBWWRVFHSW ISRAWXE UR[LPLGIHE HUH JD GERQ
DIJXD&HSXUDGDYV
G 6XSHUILFDMAD O R JIRGPIRX O WIIUYXRWIHF D Q R
H6XSHUILFKBWL YPRE®WQGLH@WSIWU L RUSHXD @HV SRU
| 6XSHUILBHYW L QDEXOMW IGHRR/UUD MH V
J 6XSHUILFKMRFXOW IHWRWIQL JD ®XY B HQRPLQDEHYMOLGD G
(QUHODFR®@DVGIMHQRUFD
D 6XSHUILBHYW L QDEXOMW IGHRRUUDMH V
E /DViUHDWR®I[SORWDFDRQHW. RVFHSW ISRAWHKS UR[LP L GIHE H U H J D GEERQ
DIJXD&WHSXUDGDYV
F /DVJRQD&®HUHJDGtR
G 6XSHUILFXNRY¥XOW LR'KRWR G X F RIDy@®D G HVW 0Q JD @RWQ IGHQRPLQDEHy Q
FDOLGDG
(QUHODFAR@ DIW OBMLYLVWGHRUPHQWHUD
D /DVVRQDFHUHJIDGtR
E /DViUHDWR®I[SORWDFDRQMW.RBVFHSW ISRAWHKS UR[LP L GIHE H U H J D GIERQ
DIJXD&HSXUDGDYV
F 6XSHUILFXBWL YPRE®NQGLHYWSIWULRUMXD @HV SRU
G 6XSHUILFDMAD O R JIRGPIRVX O WIUYXRWIHF D Q R
H 6XSHUILFXKMRNFXOW IHWVRWPQJD ®RY B HQRPLQDEHYIMOLGD G

'LVSRVLFIZWY® QVLWRRMNIDQD
(Q DXVHQRHIMSODQYHU UL VWSPWIFL®XOHGDWQRPHWLBGRW IR UPH Q F X O BB B
&RPLVLYQOHDHOHGLRPELHQWUHHYDRXDSUREDRHIQQLWRYD VWU XP HMWR V
SODQHDPLMQBMRQtVWXHRRQWHQGH@LP LW D FELHRAMMK HDTYXHSURSRQHD
LQV W U XPGIG\Y D Q H D P LIH@W RFIR® B U HDGBHB UH Y H Q FBLHBQ H V J RB\B 5

'LVSRVLFIZY®QVLWRBLPD
+DVWDXHHDSUXHEHILQLWLY BIBHO@WHHU U L WRDULADGIHOD O O R OBIRQVH MG tD
TXULVIBRHORELHUGQRODYOO MMM OHBRG URWRUJDWD XWRUL]DFERIQHIVIG H
DSHUWSDODDFWLYLGWBBWWLRRW\XQWDPLHRRYIRRWRUDDWLFHQBLD YV
HGLILFDFARQWHRVGEHUXHOCRUUHVSRQGRL OQWHM GHODBHUU®H7TUDPXQWDQD
HIFOXLGE®ODQUHFVERIZFPUGHQD AR IHUWBRUtVWIHIDOORBHEB YLRIRUPH
GHODGPLQLVWBRPBHW HIRBWHPHIBELRDPELHQWDO

'LVSRVLFIZY® QVLWRYEPFLPD
"XUDQWBSOD]&HVHLRHVH®BHYV GHHQW UM®Y LJRGHHVWB\ H®&RQVHGIR
*RELHU®HROH M O B\ O HCBUWDO D M H F X F&.W@DD FW X D F L& ®PR'V W U DDVTLXYHY Y



UHILHUBLVSRVLFGYELRMIGQGBHVWE\ SRGUIHOLP iWHEHDFWXDRLYQ
DSURE®WR\HFWRRF XDWOXSRQGUIGHFOD UDFHYW L O LSSHE® LIF D RW I HF WRN
H[SURSLDFLYQ

'LVSRVLFLY@QDQVLWRRIGDFLPD
/DGHOLPLW®HLI® QDWHILQLSRYDYUR\HFFLRQWWRJIJR @OITAXHWFHHIHUHQFLD
HVWB\ VHUHDOL]DHGIX VH QB HPO DWPH U UL\ RUE MBOG L D QW& HRQH&®R QVHMHUR
GHOHGLRPELHQWHGHQDF&HQ@HUULWMRALMRR UDSURSXHGBWDD&RPLVLGH
&RRUGLQDBABRRQtWIHADULWRULDO

(Q HOBURFHGLPLGHINRUDDRWHUWHBD UDXGLHQFDRY\XQWDPLHQWRR YV
SURSLHWDULRYV

'LVSRVLFIZY®QVLWRIFLPRWHUFHUD
6LBHUMXGHOR XHGLVSRH@UW GHOBUHVHOINHPLHQWQBWHD G D S WOHRY
LQVWUXPHXHRBEH QD MLy QU LW RBHSD® Q H D P LHHIQMRIDIOV WH\ O DD W UG H
2UGHQDFAK@XHCOR VWLERDQH[R\ VX\GHILQLFLRRBIYWRIDGHDSOLFDBDyQ
VHFWSULPDULIRQ G OIRNIHFWSRAH Y LVAMOR@ UW G HO DH \ GH GHDEULO
GH UGH QD FIHQU L WRHDIDD@OHB D OHD UV

'LVSRVLFIZWY®QVLWRIFELBPRFXDUWD
7RGRVRMXQWDP L HQMD®YO O %D O H MM G O DJ&RHVHV H GVDNVR QW DGRV G H
OB QWUBGDLIJRIHHVWB\ GHEHURRP XQLFADWU D YPHEH U W L | L PXFLLYR). SIDD
&RPLVLYQXODHBUEPLVPRDGUFKLYRQWEBWEDQLWGARBRQVHOGHIHOLR
$PELHQWHGHQDFGW@H U ULWRULRRUDDV LJIXLHQWKSWUILFLSVHVDGRQV
KHFWiUHB\GLYLG XD GIDDBD&R ~FO HROtJRRORHFWRUHIOHMBQ@PY¥SODQR
JHQHUWHWpUPLRXRLFLIQGLFDWQERROREDWXSREODFLYQ
D'HORY~FOHRMEDQRYV
E'HORXUEDQL]DEMDSWEBUDXUEDQL]DFR@@ DSDUFLQROFLDOPISQWEDGR
F'HORXUEDQL]DREIDSWR U UDXUEDQL]DFR@® DSD UFGBIOL QLMHYWHEBUREDGR
UHVSHFGHRORVXDOWWLQGLFIMWFXHQWR @R FRQSUR\HF®RXUEDQL]DFLYQ
GHILQLWLYDBHAWMER T Xp HFKD
G 'H ORXUEDQL]DEROBIWR J U D@D FW X D KWWED Q t VAHIER LWL Y DBHQWBIG R
H HOUHVWRKUEDQL]DEDIWEBBUDXUEDQL]DFLYQ
| '"H ORWHUUHRM®RNV LI L FORPRRV X H OR-V W ISR W H JAERSRRRFRQVH F X H@HQD V
GHWHUPLQDGHRIAHG L\DGWD H PWO L F DG Hy QWOH \
1RSRGUDBUREDENH QLWLY DMYQWHR®RGLILFD F IGRQ RVQ \XWP bl Q WRN
SODQHDPLHB@HRUBQDTXHO ®PRYLFLSIKWQRKD\DQFXPSOLBRGHEHGH
FRPXQLFDHAXHYHHVWDEMHQHOSXQWRGHHVW®LYSRVLRLFRHQRVHKD\DQ
DGDSWDG®ORQRUPDWRXWRQYPYRBDUHHJIXODBHRD SDFLGBISREODFHQQRYV
LQVW U X P KE@SVIRD/Q H D P LIHH@W R V&I FWR UL D O

'LVSRVLFIZY®QVLWRIFLBPRTXLQWD
$ SDUVGBIHO H QW U BI®P L JRWHHVWEH\ ODPGPLQLVW U DLRLNRQHMILHAYX ODHDHDV
IXQFLHM®HFXWGWDH VW HG@® DWHGIHRUED QL \VSDRUDX VS HQWRVWRSOUFLDOPHQWH
ORIVQ VW U X P KEGBVARD/Q H D P LIHH@W RD®O L F HW QJ X L HRWRFHGLPLHQWR
(O30H@RHRRQVHMRXODBSURSXHEGWDERPLVLYIVXO®HSUEDQLVERG U
DFRUGDXVSHQVWRMRDSD UF LO®WKD Y LIH Q BIHD RVQVW U X P HEHE®YQHDPLHQWR



JHQHUPXD Q®RDFUHGEMPID QHUBKDFLHQMFD X VFOFDXVPD®QLILHVARI FUHWD
GHLQWHWXBUDR¥FQSDOHUHVXGWRWUDG LFR@WLBHW H U P L Q D BLHRHYMWR V
LQVWUXPHQQWWRGRDVRHVWBDXVR FDXVDOMHEWHVSRQOBHWHVIHUWIHODYV
FRPSHWHG@GRLDSATHD BGPLQLVW WDNX@D U

&XDQGRYXVSHQWKN®YLIHQBIHXQR GHYDU.RQVWUXP HEHEFBDQHDPLHQWR
JHQH WIHI D U F LHDIDF X H UGHRDO H GRI®R Q V H @ R X A DM DHJGP E L WO RV EL W B YA
DSOLFDSDAMREXDWOHD GMXQWIRIFXPHQWDBLY@MHFHVDULD

(ODFXHUGRVXVSHQW@RRUSRYQ®LFWDRHRRQVHARQVXOWHIBYO OHV
%DOHDXWD QDO L]®BDXVDFDXVBHOBURSXHEMYXVSHQWLYXD GHFXDMALYQ
RUGHQDPLMXWRBKPRQIRUP @R PLVLFERRUG L Q ZFBRQ t WIHADU L \WRRUELWDHD
DGHFXDFiNMWBSURSXHEM/XVSH@D®RGHGRRUGHQ D RHIQULW RQHWOXOWDGR
GHOMXGLHQFHTXLQEHDEDGDORY\XQWDPLHRMWRWDGR®RNVQWHUHVWDIGRV
HVWLGBHQWLILFDGRYV

+DVWDH HDSUXHEBHY LVEHOQ VW U X PEIS\WR Q H D P LIH@MW RVIXY S H Q G\LIG R
GLFWDWRUPDRAMRPSOHPHQWDUVXBEVLGLIBH®YDQHDPLHQYAWROLPHQWDIGR
WUDPLWIOISFHI®OLFDFHLQBOSOD]RI[LPRGHVHLRHVHY SDUWILHIDFXHUGR
VXVSHQVLYQ

(QQLQJFQVRHSRGUDBUREDHILQLWLY QRH@WRPSOHPHQW DUEWMGLDULDV
SDUDOMRUGHQDBIHWH U U HIJR¥ WDSRX QD/ XVSHQVAKOXSODQHDPLMQW®
GLFW D RBH®R QVHARQ VX O WHYRMO O D OHVBEUMKD GHF XD ALGRW GHQDPLHQWR
MXUtGLFR

+DVWIXHKD\D® UDQV F XRLWLARRR ¥ S D U VB HO Bi [W L Q F&.QQ IV X V'S H Q VIWRQ@V D O
RSDUFLORSRGUIFR UG DY XHYDXVSHQVILYED IHFWWRFLVPRMWELWRYV
WHQOIPLVPDLQDOLGDG

/RVDEXHUGRVXVSHQWHSXE O L F BIQHI® % R O Wt OL®D DO O %D O H DUV
XQRGHORSHUGYFRVHFD GRQ DG HODVV ODM FWD\G DG HPiWHFRP XQLFDJO® V
FRUSRUDFORGBEGWHUHVDGDYV

'LVSRVLFIZY® QVLWRIFLPRVH[WD
(QDTXHOPRYLFLSUIRDQ VW U X PEIGSWOR Q HD P LIMSUMRRAE O5GR L Q L WL Y IV P ) Q@WH
DSOLFDEDYQILHQWHRWPXWEDQtVWLFDV
(Q HVWRXQLFLSYRRODVLILFPRIRY XH ORI ED @ART XHGHWHUPQEPHHILVODFLYQ
YLIJHQWH
&RQFHVGHDLFHQBIHMG LILF DF XMRG HB X H RV X HQR VW LFARI QW QRVH
DSUXHEEB ODQHDPLHHYRJIDOPH@MWH VSRQGRKD\C50DWH U UL\8R U E DD
FRQFHVEKMDLFHQHRYVXHORVWYARHIXOSROR X H VWD E OBRH GH GH
M X O IGRI ® X HOR-VWLEROD YO O AD OHDWU®DF¥DWHJR GHDAX H QR VW VHRJ i Q D V
GHILQLBQORDBUWYV \ GHHVWBI\ \ WHQGWIEFRQVLGHUBRYX® QR VWLFR
SURWHILRRELWRWILQLSRW DH\ GH GHHQHURHVSDFLFDWXUDOHYV
GH5pJLPHRUEDQtV@®HFRVUHDA/H(VSHFBNRWHFEHPQ N O %D OHXOVHVWR
ORWI UUHQRWQGOIMRQVLGHUBRLYPWRVWERR~® OHWVH UG HD SO L F DG HyxH
GLVSRH@BIUW  GHODH\ GH GHUXOGR®XHG®R VW IGHODWORDOHDUV
/IDVQRUPDXWEDQtVWOQFONAREDYRUI@QDWLIXLHQWHYV
D =RQBHQ~FOBAWLMHLRWHQVLYD
YRUPD D UVBHHVWRELW®RDVRQDEHVXHORHSXHGHRQVLGH WXKUEDH RT X H
FRUUHVSRR@HGORRLILGBEOBREODFLYXWPSOLDFLRR®QDNLSRORBtD
HGLILFDHIQWPHGLDQHUDVHGLILFDFLRQAXHUD @R Q VW U XLHWSH W DWDiI)
DOLQHDFHRQ/MWVHQA¥HAVSOLODWLIXLHGMMMHUPLQDFLRQHYV



3DUFHOQLPD PHWURNXDGUDGRYV

)DFKD®DQLPD PHWURYV

7LSBHRUGHQDRLYIQHDFLPOQ

$OWXIHI XODGRUBQHUWHONtIFRQYQPI[LPRGH SODQWDWHWURYV

6HSDUDF&KQDOLQHDRLLYRL DO HQH UDHD ¥ tD6HS D UD F&M@DRHGLDQHUDV

PHWURYV

3URIXQGLM®IALFDEORHWUBRWHGLILBILR QFLSDOPHWUBRWGLILFDFLRQHYV

VHFXQGDULDYV

6HSRGUUHGDFWQKVWXGLHGHWDDXHE HWH UPQBH R | X Q G LHXDLG L F DEEHIDHD

PDQ]DFRQXQMRFXSDFLYBE®WO SRU

,QGLBHLQWHQVEKXIV&® YLYLHQGIPHWURNXDGUDGHWDUFHOD

E =RQB[WHQV)RDPDKDU\®HHVWPRQ D®DWHDFH/XHTRXRH XHGHRQLGHUDUVH

XUED®RODKMXDOWNKDDGRSWRGRUGHQDBLY® DO RQVWUXFFXRIQHWHUDQ

HGLILFBIQNWWIRQDFHEHURRPSOLMVLIXLH@GWMMAHUPLQDFLRQHYV

3DUFHOQLPD PHWURXDGUDGRYV

)YDFKD@®DQLPOHSDUFHOMPHWURYV

7LSBHRUGHQDRUWDDGD

$OWXIHJ X OD G RRHOW URVSODQWDYV

6HSDUDRLKHOID O L Q H DFFILLFQ DMHW UR V

6HSDUD FLHRW URMN LWHRHWURYV

(GLILFDELOL®BI®&/URXYDGUDGRYV FFXWGRYDGRV

6XSHUIIPR[MHPDHGLILFDGD HGLIRARWRIRKDGUDGRYV

2FXSDFLYQSRU
&RQGLFLREOHYWHIUDLWQWLFPELHQWDODPEDYRQDWHPDQWHQBO

FDUiFWWWD G L F HRKQLIVOV y WWHF®RO RQDUHYV SHW DDPE® UDFWHULAWWORFDORUHYV

DPELHQW®HQHFOHR

1RVHFRQFHG®UF HDQEHH G LILFDFX Y@ HOX H DR RYUR\HF W BW DREUOX H) R

UHVSHWWEH UiFWHWD QWRRS'UR\HF & FRE UDXHYAIRP RO RGHJHIRURIDFFLRQH YV

GHJHKDELO LGHEH YARP SCODWLIXLH GMMAHUPLQDFLRQHYV

D )DFKDGDV

/RVFRORUPNMWHULD @HWDEDGRNWODVDFKDGBONEHUFRUUHVSRMGRBHODYV

HGLILFDFWR@H\ F L RAOHD@HE K H Q WIDE WHR GIR/ WBVSHFWR V

D /DFRPSRVLFGHODDFKDGWRFXUBUOSUHGRPLHARPDFL]RWRE U®BIDV

DSHUWX(OBVYVHGRIOREDMRRPHUFLDR®HEDIUQWHJUDI®RFRP SRV LRBIH®HUDO

GHODDFKDGD

D (OFROBWIODDFKDG®HBUGHODDPDGHRFUHKWLHUBHS URKtE®GR FD E DGRV

ODGUYD\OIRBRRX URYD QWD OO D

D /DVYHQWDYBViGIQIHQHUPI DOWDWHDQFKDVY GHPDGHUMVSHUVLDQDYV

VHUI@HSRVWRIRVWYQ

E &XELHUWDYV

/IDVFXELHUMIDVRUHIHUHQW {GRWOW B i ELGBFRORBUH

(QOFXELHGWBHUT@HGRQWHJUWRR\RRMOHP HQTWRHE H E DIQQ V W D GHIQO\DH

SDUWMKSHUGRIBGLREHPDQHUXHQRVHDYLVLEGHVGHYtDS~EOLFID ODUJD

GLVWDQFLD

F (OHPHQWRO®LHQWHYV

6YyORHSHUPLWQBWQRJIJXLHQWHYV

F /RVYRODGLGRIVXELHUWDFRUQLVYDRWURWHPHQW®WRNRUDWLYIRY PRV

WUDGLFLRQDOHV



F /RVEDOFR@HBGLFLRQDEHWWEMVFXELHUHVRFHQW tP H®&MIRYF KRR P R
Pi[LPRVLHPSUKWHODFDOWHQPDV GH PHWUBWMDQFKRVWRMO HPHQ®HHREHUIQ
VHSDUDWHNODRHGLD QHUIPYQLPRBH FHQWtPHWBRSBBPRI[LPRXQ SRU

GHODDFKDGHVWWIUWXDBRY PHWURR B QFLRHOM DV D GWMLY t5~EOLFD
/DVEDUD QG GOORXD OFRPHVI@KLHUBRSURKtES VG HEDODXVWWUGBROWUR YV
HOHPHQSMWRMDEULFDGRYV

8VRSHUPLWLGRYV
(QDPEDM QD®RXVRSHUPLWYEBEBMRWVLIXLHQWHYV
D 9LYLHQGD
E (TXLSDPLH®RWRUFRDICFLQBWVSDFKRYV
F 7D O O HLIQ\G X VVWWLVDNVD QREMHRSURYRTRRQHVWOREHP i K VRV
G (VSDFLRIMVE WGHX VB ~EOIRRRILYDGR
H (TXLSDPLHOWEROLFBULYDGRV

SHKDELRLYWHIRUPI ORMGLILFHRYWHQ@WHYRFXP SO BYWRWRUP DAH
SRGUIQHDOLRBUDBHUHIRURN HKDELOLMOHFQW®@BRNV W DQHFWDSRW 0 J X Q D
QRUPDHFWRUXBM®RVLW +¥HUBHRUGHQDFLYPELPQHSR G Ui®H D O LR B U DOH
DPSDELYWIQRVREUHSDOMMGLILFDE IS®IUGCR &/Q\GDIDW SO LD F LRIEHVURRP SO LU
ODFHWHUPLQDGHROMYRUPDYV

'RFXPHQWDBSY® VHQWDU
3DUDRWGLILFLRNMVHTXLHUDBIRUPDWHWKDE L ®LGWDUUI LEBGH E H DS R U WDIDU
LQIRUPDFEPQLPpWUILRBRJIUIILF®HVFULSWYLIYBLHRMMHSRGHDS UH F LODDW
FDUDFWHUtGWQPBSLILFDH[YYWHQMWMYDORUMNYTXLWHFWy @EIFREBRGHU
GHWHUPDRMOHPHQWRHFRQYLH®RQYPVHUYBURWHJIBIQXHYPRQVWUXFFRLYQ
UHIRUPD®ODVHKDELOLWPBRRMHOGH®PHGLGDHORSRVLEBE DUiFWHIWD
DQWLHGLILFERQVHUYORKMDHP HQMURNKLWHFWXDRRWDFWHUL]DEDQ

'"HILQLFGYHQRNOHPHQXWREWD QtVWLFRV
$OLQHDF RRQFH\D ORIW DVt Q HDAHL MBI @ t P LMWGWO BNt DRORNVSDFEREOLFRYV
ODYDUFHRORWRODHBYILFDEOHYV
$OLQHDFLROBNKDGBRQODBtQHDXHVHxXxDOW@tPLWHEDUVEHBEXDSR G Ui
GHEHUWMJ~QRKDVRVHY DQWIDFRIYVWUXFFLRQHYV
5DVDQWHO D tHDT X HEHIL @B H U LRQ J L W XGHSIIDYA P H GWRQY L IRG HXQHV SDFLR
OLESHEOLFR
3URIXQG IHELGL F DE/CHE LVWDRHALED WRPDGBUSHQGLFXO DORMQWOH D FLY Q
GHDFKDA@XHsHWHUM®@IP LMWHVHGHRY SDAH®RLILFDEOH
6HSDDFLRQBROtP LVWHHZ 3 D U F RGBIHOR O BBHIPHGLUS® USHQ G L F X O DY R W@®RW H
OtPLVKIBDY WERNOHPHQWREW HV D O GHB®W®HV EIQFE O X\ HORXR OD G LYRIW[FOXLUIQ
DTXHODRNWURRUQLEEAXELHQRSW DFWLFDEBKWHQR IRRUD. PHWUR
/DVVHSDUDFLRIQHWWDPELSQUDDHWGLILFDFMR@HKDSRWGHEDBR@®HUUHQR
QDWXBDHQVXFDVRSRGHEDRERODDVD @WOIFDOAKXDOPHQKMIHUSQUODYV
SLVFLQDRINOJLEHYV
(QORFWDVRGHHGLILFDRAQWPHGLDWHFXDQ®AHGLILFDEGHE@HS D UD®NAD V
YtD\R GHODWHDS~EOLFOWHSDUDPHYMHGLUDVWIDDOLQHDEH{QFKDGD
H[FOX\HQGRRYROD G LTRNORUGHQDRXMW R W REUMIRQDGHVHSDUDFLWWR YV
YRODGIGREHUVE SD UDWNODRHG LD Q HUDE L VW D BFQUIDP IHQWRGRX\EXQWRYV
LIXDAWXHORRPRPtQLPRHVHSDUDUIRHQWtPHWURYV
6XSHUILEHRIFXSDFIGHD 5D UF HO®HYRO DY OD/XSHU I ERASE UHQ GILEBDOR V
OtPLVEHNLQLSRO® B UR\HFFLRE XHS O D @RI R Q VBBIOD®t Q HIDMVH UL B WIR G D
OBIGLILFDERYF®XAMREWHUUIQHD



7RGRURYRODGLGRODHGLILFDRL[FQ SW X DQRRXHORW OHURNF X ELH EWD
GLPHQVE@PDGH PHWURHFRQWDELOARPBIRSHUIGFRHA XS D F (M D\R QD
GHWLSROBBHIB LILFDFRQWLGROLQHDEHYFKDERLQFLGHR@MBOLQHDFLYQ
RILFLORYROD G IVREUHHH VS D FL-RE O LFRE RQ W DER® R/ X SH U | GFHRHE X S D F GYHD
VRORGHOBDUFHOD

(GLILFDE LOHXI%D UF HRGHX QVROBVHEGERFLHOWHHVXGWDL. YLBOWROXPRQ
ONMXSHUIHBLHLFPEQPDSRHOUHBHOBDUFHOD

6XSHUIWRWIBQILFRGON XPOIEHODWXSHUILFGHM FISGPYGYQ 5 HODYOD QWD YV
GHBGLILEHRIV GH PHWUGM OW XFUDE G D&/H Q WAHR ROt P L VGHHY L Q LERO R V
FRQW R WBQGR\N. P HW G B@BND FKD G0 QMR'HULRRPAR QWHULRMBWXFDV B RU
ORWM HBVHO DYDUHGH\GLDQHUDYV
/JRVHOHPHQWRULHQWHUYFRQMNUUDPDWOHUt®ORUFKMVHVF DO HUOHH V\@p
FXELHUSNRRRW UR®HPHQWRPDUSQ UWHO IV X SH U | HFGLH L F G BIDF X H UBBRR® R V
VLIXLHGWHWHULRYV
6LHVWDELHURMHRQREHXQWHUBIHRXSHUtPHWBR W DIQIWHJIJUDPHQWH
6LHVWDELHUMRGHKQWHUBHRXSHUtPHWRBRWDXQQ SRU
1RFRQWDDH)IHFWRFIiOF X®HO M XSHUIHBLHLFDRWYWDQRHPLVyYW DR RAH
GHVWLDBIRDUFDP L DDV X QQVWDOBGRLKQYLBSIDRMB GLILFDFRRR/ RQ
ODTXLQDUDDVHFRQGLFLRQESRVLWROtTXLGRYDVHWiIPDUDEHEDVXUDYV
FRQWDGRUROWGBRVNUDQVIRUPWEDMNHYRRDQiORJIRV
$OW)XAUHDBIGLILFDFLYQ
1~-PHUBHSODQWMBWRPSXWDWREGDDYODQWPRHSW X DIRWY WD QRYVEF XHUSR
VREWHF XELHGWIDNDMBYHVFDOBRDH RQVLGHBDWIQ® DI U HQ WHYOXCH/
WHQJPQIBLIHUHQRRDYBEWHFKRIHURLRUPHWURQYFOXH®OQLVPRROXPHQ
RDPELHQVDHE LW DIERFHR P SXW DWREYVSDFORNDELWD ERRQ DOWXWRQIHULRU
D PHWURXQTXH DQHIJLVWUDEOHYV

$OWXIHY XODGROBI GLILFDVFHJOROLQHDFLYQHH I HFW X®HN GOHY D V D GWMHD
Yt5~EOLARQPHGL&HODDFKDGEO D UFHRVRO KD VOt Q SHL QW H UV HEFHOLY Q
FDULDQ | HUGRIR UMIOBGRXELHBR/@GOD GRIDFKDGD
(QHFDVRBHTXHODDFKDGBOROBRM®DVtDR FRQ 1V SDFIRE O LVFHRIV X SHUDRU
GREGHPIQLPRVWDEOHRR MR UPDWVYNMIRG GLYLGDDFKDBOQPYGXORVXDOHV
RVXSHULRPUMHYDFKD®DQLPD HVFDOR@BHEQVWUXKNMWKVFDORQDPVYHQWR
REOLJDWRDQR®IRLVWDLQH U H QG-HDIOW X IQD I DV D GWMY t (5 ~EO VPGB HUL RUH V
PHWURYV
6LHOROBDIUHQWGRWRPiV YtDMRUPDQEKD IORGVTXLFRHVHQJIDQLJQ DOEDD
PLVPDDOW XD X O D GRRUMDHP H G L DiS O L F DY@ RV W HP@W H FIRRWF R QM X QW R
IDFKDGBGNVSOHJFRPRVLIXHUBPQDVROBLOD¥D O OWMIVH QBIDL J Q DXGPDD O W X U D
UHJXODGR UHDUHBORGISIUROR Q JDR BHI L F DFEIlM/MO 8RO DDFKDGEORW BED O O H
KDVWDtPLAHMDBURIXQGHGRGE FDEOH
(QORVRODUKMVHQJIIDFKDGROXHVWBRY¥DOOHWRPDERPMOWXHBDXODGRUD
OFRUUHVSRQGEBGBDHO\OGIB G LILFDFLWYBHQDERWDV DO WRG W00 H KDWY WD
OPLWIBGWORONVUYREUHSMDURQGLGDGELILFDEOH

/D F R W®HO 3 O D QBDIMPR G WL W X DRRAHP i [LPRD P HW SR B Q F L RiDH B X Q VGRY
UHIHUHQRLDDVD @GWMHY tE~EOLAD FHQWtPHSWRIRWEDGIHOPLVPD
1LQJ~-QYRODGERG W RO MR E UHOY L DROHV S D F$-RE O LIF RQ DD OW X.QDH UDR U
PHWURRHQFLRHOM DVD GWMHY tI5~EOLFD
SRUBQFLREMHODOWXHDXOD®RSHUPLWQBNDHPHQWFROM FLR®D/GRAHODQWH
&RQVWUXFBHUPHLWY R BEWHD OWXHDXODGRUD

6HSHUPLWQDWWQJXLH GREWXWELRQHYV



(O~OW LIRR)MDGHVX ELH UPREBK QVBRDUUD QARBID t Q 1B | LQDG@WV H U L R UFPDHUDN H
OMOWXWBMHQGLHQWHURRU SRU \ ODMVWD QRIRKY E LW DEXHSWH U P L VODQ
LQF O L Q IEAHHWW B X E L H UKDIVWX R 0D O W PW[R P DG HF RV R Q D P L HIXWM®RRV X S H Ul 1
PiVGH PHWUBBOWXBDXOD®RWUMDPD 7DPELPMHSHUP L WEIPIQU DGBHD L UHQ
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TXHGHQFOXHGRSODGR TXHH/ XVWHQWRQWHUVHFFRQPQ GRIDFKDERQ
OF D UIDQ | HUGREO W LIRRRJ M DEHH [FH S W -SIHOV WSIR V L E L GOLRMIBGE. | LFAHYVYYLHQGDYV
XQLIDPLOLDUHYV
/IRVFRQGWR&HFKLPHQHDYHQWLODFORDMVHPROHFWARBDUDUUD\RDV
EDUDQG GOMPMWH U UK®RMYQDOWRUYDPDGH PHWURYV
(QORNGLILFR-FAOLBRSUHVHQW BWLYRWERYHFWR &R MR E U H VE®KDLUIO W X U D
HVWDEOBPWRL UMHDA~SXODRVDPSDQDURRWM RAD GFR PRI W UD G L Fit RROVDV/OH
WLSRHGLILFDFLRQHYV
$GDSWDPBIWHUUH@RYLPLHQMHW.HUUDMGLILFDFHQSDPUFHPRGHQGLHQWH
PX\ DFXVDG@GMEHVLWXDHQGHDM HDEHPHQRBHVQLEH@®DAUPDXH/HHYLWHQ
JUDQG®INYHODFLRIHHAP R Q WXNW L HQH@ UD QP SDFWRLV DM t\B\R LIFAR X D\DH
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/DVQLY HIORDFHWHUL BUHMWHUUBQRBWH U UDR DY U GXRS R G UML W X DRUR/N G H
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$35 SUHGHSUHYHQBIHQHV IRV
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DFFHV®RH SHUVRQDVYHKtFXOBRNSYVLVBRWJIXDSDUXQDSULPHWDRWXDFEKQ
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$ S3URWHFFHBXFDFRPELHQWDO
6RQ@DNVFWLY L GRSWIHO 3 URWHFRFQPEGXFDFRPELHQWDO
&RPSUHQ®GHYQBWD FLR@HHAH VD SDRADOHYDDEDER+DELOLWOREPELQRYV
DFFHVRYQVWDODBHRENVWUY D FAHQW GRVQWHUSUHWRE MO IR DWXUDOH]D
JUD Q MIV¥ X HOMV RARE DWW UR\RWRUUH @WWING RUNYPLODUH YV
% $FWLYLG®WOHWRIULPDULR

$FWLYLG®MBYiFWMHWHQVLYR
6RQODSURSL®NODM[SORWDFDRQBIVLMDYDGHUDRUHVWDGHR W UBPRP RO D
DSLFXOWXULPLODBBYDFWHUISIPWX¥DUiFWHWHQVMHDGHVHFD@RGH
UHJDGEIRWD W36 VW LQDSWHSDOMLHSDDD®RE W H Q BIHDX®RNMX O W IDYRIYF R GBIV
ORYDVWRR U UDRIGINO RNR UHVWDO®BIFWLY EGRBJpWRFBGDGRRLQWHQVLYRYV
,QFOX\BQWFRQVW U XF RLHREHMWD $DRAB H VD U URDOEGD LH U H QWDH\HDLNI D DV D
H[SORWD FIMMBBHEHULQFRUSRBBWL W HEHLRWV H J U IDPLE/ICH QWD V D M t& M/ L FR
HVWDRWHFWULHRKWGHQDFIHWQULWRULDO

$FWLYLG®MBYiFWEWHQVLYR
(VWIDFWLYLGUORIGBEPRLYVPDVXHODSHDSDUWDGWHUSIRUBL | HUH Q¥ BR®X
FDUIFWOWHQWHR QRFULWHMYRWDEOHSRGRRUJID QL\RRJUHVSRQ @M\HQWH
FRPRVDPELPRLVFLEFXOWXUD
,QFOX\BWQ¥RQVWUXFRLRQWW DO D BLREHL®NHVWDVFWLYLGBBPRARVRQRV
LQYHUQD GHRAMRMUDH VW U BFHW N UBWDWIYUDQMWMOPDFHQHAM. HUWDRHQVLRQHYV
ODVMQVWDODBPLRR@MYSORWDFEROMHVRQDAH Q VL RBANUDM LODUH YV

$FWLYLGRRPB\WOHPHQWDULDYV
6HUIiGRQVLGH URGEHRVD OHH® JURW X U HAR R U L \UPRU MDIU D Q MR Q H J pW DIRY
DOEHUJRIBWDVIGBH RORQDRWH I X J L\ RW UIDQYV W D O D 5 HRRQH\QDGB VWD QFLD
DORMDPLERBWRKSRY HQJHQHUDDORIHUWIRPSOHP HQWIRPLIDMW L ERBWR V
REMHWGMWRRQVHUY D BLLYRWHFEHYPRHORVWLFR
(Q FXDOAXEDVRVH HQWHQGHARPSUHQGLHG®NVWBSDUWDOIRDFWLYLGDGHV
FRPSOHPHQWDIWKHY YU H | L HUDHH \ GH GHMXOGRORGHUQL]DGEHYQV
([SORWDFI$R Q BV LTDX\HY L Q F X GDIRIVQ V W U X P KE@S\CRD/Q H D P LIHH@W RDIDARWI H F W R V
GHODSOLFDRLYRQVLGHR PIDIW UAHR UG HQ D B HYEX H ORVW L FR

$FWLYLGH[GHM FWLYDV
6RQDFWLY L G-DA@ADW L Q DOGDM [W U D F BIHORVHFXUPRYH U DG SORWDFDRQH YV
FLHORLHUWRWMRHO/XEVXHRARDUX[LOLIBHYWLQDGDYQ WRIWH S H L QF O X 0Dy
HGLILFDFHRQMWD OD BHRQH\QDGBIYW UD F F ISy P MWW D W D P GHHQ RARH F X UV R V
JHR Oy JLWFLIRVX DIEEWP LV P PR Q D
& $FWLYLG®MWOHFWRIFXQGDULR

,QG X VVWSUHWL D Q VI R U DDJAILLY\QL D
6RQODVFWLY L GDHEWIG MW OPDFHQDPLHHSMRI DFRQRVLILFPBIQLE XODELYQ
SULPWWDWDPLBGWRWGHDLRMVURG X FOMRW ULRVXHQYDVB®GRMRPHUFLDOL]DUORYV
\ GLVW UL EXQHIRWUHV SR QBHHBPMGR
6HLQFOXODE/R Q VW U X F HLRQWINYH VW UXEMDXEBY DULDBGHBDWME L FD HQHV WH
WLSRVXHGRUBDGHVDUURBIORDFWLYLGWDIGHPSDEHF XiQ GIRWBFVRQGLFLRQHYV
GH. QWHJUBMWRE O HFQH/DWR W H F W UG HRKNG H Q D FIHWQU LW R UL D O
6HH[FOX\KD@QWGLILFD FLGRHND VH OMUW DPLHGMSRJIRG X FWRHQ RVHD G HO D
SURG X F FBLHD@® U R SH.B5 O R W DHFQOyMW H DQYD W X U B BHHAS H FILOW HE ID/O W RY B &
SURWHFFLYQ

,QGXVWQLBQHUDO
6RQ DYFW LY L GOHO/MWL QDGR EWHQFQPQU D Q VIR U ARHWYD Q V SGRISWRG X FWR V
DSDU\GHODRDWHUSDWVP DV



6HLQFOXODB/R Q VW U X F HLRQWINVH VW UXKMDXEBY DULDBHBDIME L F D BV W H
WLSRVXHGR UBDGHVDUURBIORDFWLYLGWDIGHPSDEHF XiQ GIRWBFVRQGLFLRQHYV
GH. QWHJUDBMW RQE OHFQB/MV DRV HF W UGHRKWNG HQ D FIHWQULWR UL DO

(TXLSDPLHQWRYV

(TXLSDPLHYWERQVWUXFFLYQ
6HUHILHUHMTXLSDPLHQWRMWD B AW H U UH@ARRDM HF WIRN[S ORW D F DR Q BIV LIDRV
F X D OHNG H | L QHI@ G X Q WoR
&RQVLWWHDGDSWDEHYQHVSDFVRQPSOLWWDQVIRUPOH/XNDUDFWHUtVWLFDV
LQLFLDSDHNDFWLYLGIHRAMRWLHPOREGHSLVW EQWEUHFDUIFWRQFHQWRI DGR
QR FRPRVRQ $UHDVHFUHDWHPEBUFD GHYRWYDGHWRMW ODMHWLYLGOBHV
WHPSRUDOGED YOI OD\D
6HLQFOXLOUDYPQVWDOD BLHPGIWWD VEDQFREDUEDFREMQWMMUY L AMLIRYLWDULRYV
GHVPRQWDE®RFRUULMRRIBM)LXRYDSHOHD®NUFDPLH @WRNELD UIPNHUQD
GHVWLQD®DVHIHP DQWHQL P LHWWR. K LYR\M L © DD VER P RO D@ H U L Y DGHD\D V
FRQFHVLBEOMNPSRUBGDDLWRUDO

SHVVBRHTXLSDPLHQWRYV
&RQVLMQHW UDQV IR URDHOIDA® U D FW H UG\HWQHADS/D FSLIRUPH UP LOMIHDOL]DFLYQ
GHXQIDFWLYLRBBBUDQVWDO D K LFRRIHAM U X F FELHOXHHW $O D QGWHV W L Q D @DV
DFWLYLG®HRHFVY.RIHFUHDWLLYDQW t ERDW X UBDRPMNWUFLD GHDOPDFHQDPLHQWR
HGXFDFLRQVRANMRDVLVWHQFROWHVLVBR FLHUWDPHQVLYRQH SRUVXV
FDUDFWH U tQYRAH\DD/U L D8 H B MW@ W X DHQVBH OB~V W L FR
6HLQFOX\BIRD QHWMHHMHP SORKDP SRG/HIRO IV XR I HUMOP S O H P H Q WHDI-IZIX
OHJLVOBINISHFtIEBPSLQS$DVUTXHRROYJLRRM FXIGMBRUWLYRYV
( ,QIUDHVWUXFWXUDYV
6ROXQFRQMXQWRO GRILQ VWD O D NIXBOMVL F VDEOWWNU U i RHDWJ H DBHF D Ui FW H U
ORFRO/XSUDPXQLFR®DOW H U Q DBMIOFAD O L ] WAH\W\G U L Q [LHGHW D SIDOMD D
FUHDFLW@XQFLRQDPIGHO@MRUJID QL]DFXPQTXLHUD

3HTXHXRQIUDHVWUXFRAXWHDXQWHQDMVWDFLFREMHWHOHFRPXQRB HB\H
QDYHJDRALGBPILQVWDODEIHRRPXQLFDBEHY®SDFWIRUHFIBBVWERPRVDPELpPQ
LQIUDH VW U XA\G X WOO/LH@WU J p W\L FBIHWW U D W D P LGHMAR L G XRWV X S H U | LGFR. H
VXSHURRU PHWURXDGUDGRYV

9tDVGHWUDQVSRQWE X\HXRSLVWDXWRYtBMUUHWHHDVYRF D U\WU VXNV
LQVWDODFRRQEBWPHQWDULDV

&RQGXFFLRWHQGLERHGRQMXGQMIRI G IBWV UD QV SRALW M U L EXHHLYIQU J t D
HOpFWDURDNHOHFRPXQLF B BQRI@HPV N § WARL O DURIW UDN HBMM Q G LB RU H R
RHQW H U UWDXQRAVRD® RWR SR UWHMYQVWDODFRRSBHWP HQ VDDWDLDY

3XHUWRSYXHUWRVS R UW IBYHR\Q F O X \GIMY Q VW D O D FBLHRWQMIVQ D GIDW U D ToH
HPEDUFDFLRIMWHMW UDQV SKRHSWN DMH URM FD Q Rt DWNVQ VW DR@HM FHVDULDV
SDUDFDUADGHVFDWOPDFHQDP LMQMRY D P GHRMLRF D Q FitDWD&HJHSDUDFLYQ
\ PRYLPLHQWRGDWVEHPiWXSHUILFIRQNVWUXFFHROG®D]DPLHQWHRWYLFLRV
DVRFLDBRYWHLSRHLQIUDHVW U XFFWPRFIRO R 8 X H UMGRH SRUW IGHR¥ LR G H
SHVFDVXWXSHUILFEQHWDV

*UDQGHYVWDODWpPRQHFBM UYLBIHRY Ui F\WRWLQHIRPRUDQGHASHUILFLHV
GHHVWDFLRQDEHMBMIR X OBV UMLE W IUDH VW U KE @ X XIDVHRIAW J p WLE B V
W U D VHIPAGRHU HV L G XRMV X SHU I IMVXSHUDRU PHWURXDGUD @RMJRSXHUWRYV
FXDOTX>XRWWUR VWD O®RLYW HUHYH URIGH. P S D FWHRP H M D\DRAEHHHP H G LIRV L F R
) 9LYLHQ®MD D P LDWL\DWD G D
6HWUDGWHD FRQVWUXEFHBQILFIX@RMDPLOGBVMWLQDBRWLHGEQXH YO D QWD
HOQH®XHORVWILYRRFXORGRYO B [SORW DFLYyDQU L D



$QH[R, 5HSUHVHQWDFILEH DFHWHUPLQDBEHRROIDGEBDUW \ HQOD
GLVSRVLFGYBL RBXRGE p F IGH VW B\

5HSUHVHQW®RODWULVWPWHULRHOWH[SODQD LY QP HGLH O UHDGH
SURWHFWHWUQ LWR U IGGHODRMDUUHWEHOLQ H@DO UW H GHHVWB\

5HS UHVHQ WM W@ HS U R W H FW HyQ L WsR U LFIRY W 16 BDIMW OG M) D O O R G D
OHQRUFOHLYLVGHILQHGDOUW H GHIVWB\
5HSUHVHQWIH@HIB HS UR W H F\W IHyUQU L WRB T LR/ W IO .V GBIH) RUP HQW H U D
GHILQHGD®UW H GHIVWB\
5HSUHVHQWDHOLBQHYDOHIHOUB[FHSFLWREH QUHIE HSURWH FWIHWQULWRULDO
$37 FRVWBUDLQHGDO UW GH{VWB\
5HSUHVHQWGHRYMPELRBHFODVLILFGBHOYRHORUEDQL]DREOBWRDU MDD
XUEDQL]DB VX QR VW LFRR®O FDWH J RIXtHF RUUHV S REHIDQ H®D DG LVERFLY Q
DGLFLRQXRGpFIGAFDBUHVHMHNHBLWXDFLYQ
5HSUHVHQWGHRYMPELRBHFODVLILFGHOYRHORUEDQL]DREOBWRDUMDD
XUEDQL]DB VX QR VW LFRRD IFDWH J RIXtHF RUUHV S REHIDQ H®R IGLVSRVLFLYQ
DGLFLRQXRGpFIGFDBUHVHMHN B SOLFDBIHIYWB\
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5HSUHVHQW®HQAPRPULVWPWHULRBHOVH[SODQDBIWMPHG LKW 37 GHODV
FDUUHWEHODWQHGDPOUW H GHOMDH\
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5HSUHVHQWIH®3y7F RVWHHODOORUFHD HQRU¥FGH(LYLVGIHILQH@BD® UW
H GHODH\
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5HSUHVHQWMHEBYORVWHIHRUPHQWEHDL QHGDOUW H GHOBH\
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5HSUHVHQWIHOIF QH Y DRALHBHO B [FH S F IWRE HHB 3 7FR VW IBBIDL Q HQB @ U W
GHOD H\

),*85%(1 35(3%$5%&,21

$QH[R,
5HSUHVHQWGHRYMPELBHFODVLILFBHOYRHORUEDQL]DREOBWRDU DD
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5HSUHVHQWGHRYMPELBHFODVLILFGHYRHORUEDQL]DEOBWRDU DD
XUEDQL]DPB VX QR VW LFFRR® FDWH JRIXIHBPRIUHV SR GGIDL Q HEQR G LVSRVLFLYQ
DGLFLRQXRGE pFIGAHD D H\
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