(VFROD 3URILVVLRQDO GH '"HVHQYROYLPHQWR 5XUDO

5{/3\+”{ -

aW_g

| _ 'DWH GH GHIJHPEURQB®MHPEUR GH]JHPEL

$(3' 5% FHBELRXRGD GHQRYHP ELR P DIVXP P RP HOR
P DUFDOM GD VXD YIGD DFDG«P IED FRP D &HUP QD GH
5HARQKHAP HOWR GHO «WWR H( QMHIDGH' IS®P DV

(WM HYHQR FROMIXIX XP D RSRUMQIGDGH HVSHADO SDWD
GWQIXIU R HPSHKR D GHGAFDER H D H FHOQAD
GHP RQMDGRY SHRV QRWRV DXQRV DR BQIR GR VHX SHUIFXUR
IRWP DAYR

$ FHUP QD FRQRX FRP D SUMMHQE® GD FRP XQGDGH
HGXFDWYD WHRWEDQGR D P SRUNQAD GR DSRIR FREMYR QR
VXPHWR GRV QRWRV DOXQRV )RLXP P RP HQR GH RUXBR H
HP R&¥R TXH HVSHBD R WDEDBR FROVMMOM GHVHQYROIGR SRU
DOXQRV GRAHOWV WFQIFRV H FRODERWGRUHY GD VFRD




1 HZ VOMWMUQ| QRYHP EWR GH HP EWR

5 HFROQKHAP HQVR GHO «UWVRH( QWHIDGH' LSARP DV _
$OR/ HVIYR




1 HZ VBMWMUQ| QRYHP ELR GH HP EWR
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9IMVID GH(WXGR 7XWP D2

_ 7T«FQIFR D GH 3LRGXEC¥R

$IWRSHFXEUD

$7XUPD GR |[DQBR XUVRFQLF
GH3URGX@YRRSHFXBHDD YR
YLVIGHMBVW XM PSUHWMXQLGD
LQGXVWGDDUMIXHBIHDRXULV |
SURSRUFLRDMWDGRQRNFRQWD
GLUHWRG LI HU H@RVCHOL GORG/ H W L
SURGXWLYR ORFDO

1R GHFXUWRD YLVLWR DOXQ
FRQKH FHL8DHPU © P IGFRD H MXRP DG D
SRXFRYLGDIBPRR UW X IXOOD Q W «
D SURG X @RV HV B &W®OMRORUR
WLMRGHHYVB U YW QERVFDY G LFI
GHJUDQ®BORDW UL P R®ILIXO XDV
YLVEWDIDPHFRFLHGDBEGXVWH

J)DEULF @& RL UD&D S D F KRRYGIHR L

SRVV REWDHURBW R F HV\QRVX V W
DVVRFLDGRY D HVWH VHWRU
$ YLVLMWIQFOR®ILXQGED&RDJULROI
&RRSHUDMWUYPRIH2 OL Y L F X GWM
ORXULVRBY SHUPLWIDRGRO X Q
DSURIXQGMRWQKHFLPHWWRRVYHD
SURGXEWRIDQVIRUPRDGMR & HP
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&RPERPSOHPHAORNSYMWULP R
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ROLYHIPDDLV DQWLJIJ®H 3RUWX
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0 DIXWR ( VFRDU *

IDGH6 0 DUAKR

1R SDVVDGIRD GHQRYHPEDR3'5$
FHOHERJRBGH ODUWLRKM®UHDO L
GRWUDGL RDRYDY PV R O@XUPD P E L H

GHDOHJWRR Y YLD UW IHQKNWDW IR GID

FRPXQLGDGH HGXFDWLYD

]DO¥R
QWH

'"HVGBISUHSDUGONRBRVWD QKEVNRQWRX

FRPRHQYROYLPMQAW®RY OXQRWR|R

PRPHQWRFRQIUDWH U ®VMPRWRY | GDGH
UHYHORXPWUHYHUGDGH[®®U L - G D
DSUHQGL]IDIHRUBD®P R Y HRMHGFS JULWR

GHRRSHUDGMRSRQVDEHDQWLG
2 FRQY MIRQULTXHFHGBQLPD

MXGD

VRPGRDFRUGIKBRRR¥RLDVT XHWURXI[H

P¥%VLRMDUDGHERRS LV SRV MWRARQ DI

GR

FHOHEUD®©¥R DLQGD PDLV HVSHFLDO

0 DVGR TXHXP P RP HQR IHWYR RO DIXWWR IRL
XPD RSRUXQGDGH SDWD WHRWEDU YDRUHV
HWHQADLY FRP R D FRQYLY-QAD R UHVSHMVR SHDV
WDGIS HV R WDEDBR HP  HTXISD H R VHQAP HQWR
GH SHUMQ®D ¢ HVRD -QHADWDV FRPR HWD
FROMEXHP SDWD R GHVHQYROIP HQR LOMILDOGRY
DOXQRV |RUBBFHQGR @RV H FUDQGR P HP pUDV
I QUIFDWYDV
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$ WLQDVXLD GR 3 WIRVRFR®R GH &RMERIWDGYR QR =P ELVR GR EHP
HWDUH GD SUIHWIDGYR GH FXLGDGRYV D HT X GHRV

JRLFHOHEUQR®DVVDGRD GH
QRYHPEQR(3'5% XP 3URWRGROR
&RODERUIRORRLWREHP HVM®DL
SUHVWDEGMRXLGD ®RWTX GHBR
DEULGRBURJUDIIDIFLRQEBWRWHO¥R
D(TX GHRR5LVFRL3 (52 SURWRFROR
IRHVWDEHGQHPAMRUHO¥R *GlIi D|O
$OLPHQWDMY¥RHWHULQEWE®
UHSUHVHOWODBD6 XVDQRPE R
SURYHGRRBLI@LP UM SUHVHS WD D
'UD /DXUHQVBH@G RWRD (3'5$
UHSUHVHQWDGD SHOD 'UD O0DUO\ 6HUUDV
$ FHULPPUBRDWRXXD OP HRRPB
SUHVHGREMHQKBMF UHWEHIVW DG R
GBJULFXQWXRERRXUBRBHQKR U
3UHVLGERWIQLF SHREUDQWH YV
ODQXHID®ODPDWRIR6HQKRUWFH
3UHVLGBD&&H5GH LV E RD® D 0GR
7HMR'U -RV« %HUQDUGRQHYV
VXEOLQKIMQBROHYeQOVWLWXFLRQDO
GHVWDUF HUR DH ¥ R QW U LSDUBR
SURPROBREHP HVVWDUW P MHOG D
UHVSRQVDELOLGDGH VRFLDO
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JHVWLYDO GD )LORVRILD 7XUPD O
LEOLRWHFD $QWPQLR %RWWR

$ WXUPD &7*(PDUFRBUHVHQR®LD
YLQ®HRYHPERUIRVVHPEGHELIDODY UD
% L E O L RWMOMFIDk RW W R P RS D U VBHR
LQVSLUDGRU )HVWLYDO GD )LOR\
8PD WDUGH GLFIARBHQVDPHGQ@WR
SDUW GOLK®H IHDRSRG MWD QVIRUPD
GD UHIOH[¥R

3DUDE PQN\RGRW DUWLFLSRGWHVP
YR] ¢ ILORVRILD
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UECRFD / IMALDAD GD/ HVXID
| &IFR GD (VRM6 0 LIXHOGR5IR 7RUMR

1R SDVVDGRD GHQRYHPEW
FULDQ®EPMV&LFORVFRODLIX G
5LR7RUWRVLWDUEP5$ SDUIXP
DWLY LBDIOMR S HFELHD®L FOGIDNV HUD FL D
GD OHLWXRWDQL]BEDBLEOLRWHFD
(VFRODU

$VF U L D QHEVDRVK W DOUKCLRY W (BURD PH L
H[SORUDBD®DJDIW]HUDPHUJIX QWD V
FKHLON XULRVLHYD.GHWPIRPHQWRYV
GH JUDQGHQLPDOWYRHQWD
WUDGLFLRQDLYV FDSDFKRV G

OoDJDU

7TDPE«PLIHUDXPDYLVIDWR®QLPDOHLV
DRROLYRKPDH[SHUL-QFAE YHUWLGD
H FKHLD GH GHVFREHUWDYV
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&REXHIVID GH $] HWRQD 0 HFDQL DGD QD (3' 5%

2VDOX QR XUVRFQLFRBJ RGXO¥R
$JURSHFXEULHKRMR SRUWXQLUGDGH
GHDFRP S D Q&HESW U WRDF R O K HBLHA/ D
DIHLWRIQFPD QL]DEDRUO©DQGRD O ¥R
HQWDHRUPDC¥REWHPNLQRYDO}HV
WHFQROWJLFDV GR VHWRU DJU FROD
'XUDQIDHV LY L & BEDGHX (RREWHUYDUDP

R IXQFLRQDPH®RVRITXLSDPHQWR
FRPSUHHQGHDBPYDQWDJH®V
PHFDQL]DEMRLFL-GRWUDEDDKR
IDWRUFRPRFXVWRAXVWHQWDELOLGDGH
LP SDFQDRX D O L GIRWK WRHJIXUDQOD
RSHUDFLRQDO
(VWDH[SHUL-Q$HDPLWRRPSDUDU
P<«WRGRWMIDGLFLIRPRIOHUQB M
FROKHDW®OLD QIR VYRRWDOXQRYV
VREUMDV GLIHUHQWHDNO L G DEIHV
SURGX©O¥R ROLY FROD
JRUPDSURILVVLRROKMFHGEBDWV
W HF Q R OIRW XIBSW H S DRI DX X@ R
DJULFXOWXUD
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$] H\WA GD HVFR@ HP 1DVH GH SLIRGXG¥R QR/ DIDUGD (3" 5%

2 DJHLWBRGX]|DG® UWIDWROLY HG&

DDV

HVFROXP SURFH\D\FRRPSDQKBHBRRYV

DOXQRR &XUVR«FQLFREB 3URG )
$JURSHFXHORED ELWFD \DXO0 BWYEW
UHDOL]DGDV QR /DJDU GD (3'5
$SuVD DSDQK®DW]HLWR@D W O X
SDUWLFLBWUDBPERWIHH U HWDH
GRSURFHGWR/ UDQVIRUFROQYRO |
DSUHQG L]BIM/G\Q FQ D1D/GDSW R G )
DJU FRO/M B[S HU L -~ GRLDN LU A
DSOLMHPURQWHJWBRVFRQKHFLH
DGTXLUH®RAD O®HD XO D D]HLWHR
REWL®R IOHWH XDOLGB®HW UD E
GHVHQYROEH®EBRRPRR HPSHQKE
UHVSRQVDE LK IRG B® B U IGMRH T X
GHPRQVWSEGRY X @ORRO R QGRIVR @
SURFHVVR

$ LOQLFLBIWLEEB QEPS R U W s@dRAHICD/
SUEWIQERRUPDOWRFQHF®URILYV
UHIRUORGOGBIEODYPSUHQGL]DLHI
DR VHWRU DJURSHFXEULR
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$ SIRGX&¥R HP P RCRRXVRQR &XUR &() 3DWHGILR D 3DGHUR D 3¥R
HVSHFLDOGH EHVIHULDED  S¥R HVSHFLDOGH HVSLOQDI LHV H OQI XDV GH VRIWD
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5 HFRQKHALP HQVR GRO «UVR

SBURWRFROR HQWUH R OXQLF SLR GH $EUDQWHV H D (F

<« FRPHQRUMRUJXOKRIHOLFLWEPRYV
/JHRQRARPERDOXQDQDOGR&ERUYVYR
7<«FQLFRH 3URGXO¥RURSHFX&ULD
(3'5$ QRDQPHWLYR S H O\RH K
HPSHQKRGHGLFD@¥RSHUFXUBR
H[FHO-Q@FVYB X VIRUWBD G XD YRy D

HP P«ULWRIFRQKHFLPH@WRLUD®¥R
SDUD WRGD D FRPXQLGDGH HVFRODU
3DUDE «QH\R QRUXHHV\WHH MDS HQ|DV
PDLVXP SDVVRXP IXWXWFRHLEH
FRQTXLVWDYV
$SURYHLWDPRE«®DUBQ G H U HRD U
QRVVENUDE®RWOXQR¥BQDFOHWR
'LRIJBRLOMPXLOKHBBKORDWVFRODDYV
$(Q | H$( Q| GHSEUDQWMMVH
GHV W D FDJXIDPO P G \WWRH XV U D E IO K R
GHGLFDO¥R
2 VXFHVGHREDGYP GHY u\é PRW LG R
FHOHEUD®©®¥R SDUD WRGRV QHV

$ WRGRWRVVRRWERN RQWLQGHO ¥R
VXFHVVR H PXLWDV UHDOL]D@ -HV
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5 HFROKHALP HQVR GRO «UVR 0 RP HOVRV
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' IDO XQGLDOGD 2 @YHLLD FHBEWD VHQD (3" 5%
GH QRYHPEUR
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' IDO0 XQGDAOGD 2 QYHUWD FHBGEW VHQD (3" 5%
UEOARWIFD 3MOR &XAXWDOGH (VFR@ 3LOQVKID FRP D] HIWA

1D%LEOLR\WBI'BFS R\DOXQGRSORUDUDP
DFULDW L DMGDOGHEL. Q W FRPY ] H L W H
QXPDDWLYLGDG\HH JUBRGDR 30DQR
&XOWEBHNBRGDRPRYHQIG/RH DL ID
HFRQKHF L PWRBMM PSR UW FXPLDK U D O
H DJUTFROD GD ROLYHLUD

8PD PDQK¥YHGLFEGIDSUHQGL]DINHP
QRVVD LGHQWLGDGH H DR UHVISHLWR SHOD QDWXUH]D




1 HZ VBMWMUQ|  QRYHP ELR GH HP ERR

' IDO XQGIDOGD 2 @YHLLD ([ SRUEXR
WEQRWMFD 3 MOR &XOXWDOGH (VFR® 3LOWIDVFRP D] HWH
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/ VLDFLD ) LODQFHLLD H ( P SUHHQGHGRUWP R
&RPSRQHQWH GH &LGDGDQLD H 'HVHQYROYLPHQW

(GXFDU SDID D &IGDGDQD 3RXSDU  XP
&RP SWRP DARFRP R ) XWR

1R oP EMR GD &RP SRQHQM GH &IGDGDQD H
" HVHQYROIP HOWR GP HQ¥R  /MADAD
) LODQAHLD D (3' 5% SWRP RYHX XP D LQVSILDGRWD
IQADAYD HP SDUFHUD FRP R 3ROWFQFR GH
7RP DU

$ WWKR IRL GIQDP IJDGD SRU XP D HTXISD
FRP SRWB SRUXP SWRIMRUH XP D DXQD HWD
UMGHOM HP 0 RXUMDV ~ TXHWRX[HIDP XP D
DERWGCDIHP SUEWD SW[IPD H GLH® XPD
YHUGDGHLD FRQYHUD GH DXQR SDLD DXQR VREWH
D IP SRUWQAD GH JHUU R GIQKHLR SOQHDU R
IXWWR H GHVHOYROHU KEELMRV  [LODQFHLRV
VDXGEYHV

(WYHWDP  SUHVHQWMV RV DXQRV GR | DQR GRV
XURV 73$ 7*( H & TXH SDUAASDDP
DAMDP HOM H PRMDDP  IOMHAH  QHAD
WP EWD HWHQADO SDID D YIGD DGX® 8P D
SDUMBD MP S®V YHWGDGHLD H HWHQADO SDLD
SWHSDLDU RV MYHQV SDID RV GHMDIRV GR
TXRWGIDQR

$ (3'5% DIWGHH SWRIXQEGDPHAMM D
GVSRQEEIMGDGH GHGFDSYR H FRQMEXWR GRV
LOMYHQHOWY TXH VRUODUDP WD DAWMGDGH XP
PRP HQR GH DSUHQG]DUHP MUJQUIEDWYD SDUD
\RGRV
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. DLDRNHQD UUEQRWAFD GD (3" 5% &HOWR (VFRM

$ ELEOLRWHUFRXDOFRVW % GIL R W«
GLVFRWHIWSNRYLVID @RV VIR L WGH
.DUDRSIBBRYRXHOLWHQFRLDuYLUDU
SEJLQDW WDPE «PD Q WRHIV D | LKRPU
HVWLOR H WUDQVIRUPDU OHWUDV HP HVSHWEFXOR
SRUTXHPOHULQFU WBIWDQWIXLOR

TXHVHO-« DLQGMHOKRIHVW®RLWH
WUHLQERRWHUBRVDFDPEPXOWXHDO
HPRFLRQD/G HF L D OHPRHRPW RTXID@M G R

WHQWEPRYVY DWLQJLU DTXHODV|QRWDV «SLFDV
$UUDVDEDPOKDHUDPHUDAELEOLRWHFD

WUHPHU QR ERP VHQWLGR

$ %LEOLRGWREADQWUHRRG@D(3'5%
FRQW IDWXHBYV  WR@RGHS U H QUELHPER P
GLYHUWLU OLWHUDOPHQWH
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| ) HLLD 7HFQRQ@JLFD ) RUAWIDO
GH QRYHP ELR GH
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3RHP DVH6RQKRVGH 1 DVDO $ XQRV GH 3DWHDUD
FHGEWDP R1DVIDCFRP 3RHMD ' $&

1D (VRD® 3WRIMRQDOGH ' HVHQYROIP HQR 5XWDO GH
$SEWDOMY R HVSUMR QDBCHR FKHIRX P DIV FHGR HWWM
DQR WD HQGR FRQWIR XP D GRFH H SR«WFD FHBEDEXR
1R SDAMDGR GID  GH GH HP EWR GH RV DXQRV GR
&XUR GH (GXFDE¥R H )RWP D&¥R GH 3DWMBILR D
3DGHIRD ()  SUHVHOMDIDP D FRP XQGDGH HVAROU
FRP R SIRWWR LOMGVAS@DU 3RHP DV H 6RQKRV GH
1DWO XPD IQADWD IQMIWDGD QRV ' RP QRV GH
$XVRQRP 1D &XUIEXOU ' $& H UHDQDGD HP DUAEXDEFR
FRP D %UECRWIFD (VWRODU QR oP EMR GR ' RP QIR GD
/ HWD H/ WADAD

$ DWIGDGH WDQMRWP RX D UECRWIFD GD (VFRD QXP
YHGDGHIR SDBR GH WHQDS HV  1XP  DP EHOM
DFRBHGRUH FRP  GHFRUWDEYR DOMYD ¢ TXDGUD QDVBCHD
RV IXWWRV SWRIMRQDY GH 3DWMDUD H 3DGDUD
VXIBUHHQGHDP DR UHYHDUVBBIQIRY SRRV H DUWRMERY
$ SUP HLD SDUM GR HYHQWR |RLGHGIFDGD ¢ GHFDP DSrR
DOXQRV SIRIHWRUHV H IXQARQEURV GHIDP  YR] D SRHP DV
GH DXVRUHV FRQVDIWDGRY GD XD SRUMIXHWD FRP R
BRSKID GH O HIR %4H QHU$ QGUHVHR ( XJ«QIR GH $QGLDGH
H 9IQAXV GH 0 RIDHV HOWH RXWRV 2 P RP HQR GH
P DRUHP R&FR IRL QR HQEQR D GIWILD GRV SRHP DV GH
1 DWO GD DXVRUD GRV SWSURV DOQRV (VMV W \RV
HDERWGRV QDV DX@V GH / QIXD 3RUMIXHVD UH GMLDP
QR Wi R GRP QR GH WFQFDV SRWHV FRP R UP D H
P «WIEFD P DVVEP E«<P XP D H®f ¥R SHWRDCH SURIXQGD
VREWH RV YD®RUHV GD TXDGLD
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3RHP DVH6RQKRVGH1 DVDO $ X
FRP 3RHMD ' $&

QRV GH 3DWHDUD FH®EWDP R 1 DVIDO

0 RP HQVRV GH/ HIWXLWD

$SUVVHVVERSRHVVBJIXLXXPB
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DXODSUEWLFDH 3DVWHO VWL
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GRSURMHWRSDVVRYHOPULD®
DSUHVHQWD®O¥R H GLYX0JD®
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$ %LEOLRGMHI\FHDP SHQKRXSDSH
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' $& 0 RP HQVRVGH/ HIWXWD $ 3RHVID GD 0O DUDQD
1 HYHV &() 3DGHULRD 3DWH®BILR D

«<V VDQJXH TXH PH FRUUH QDV
( YHQHQR TXH PH PDWD OHQW
$VVLP FRPR RV WHXV JHVWRYV
4XH Vp SRU VHUHV XP VHU SU
1¥R RV RFXOWR GH PLP

20KR WH DELVPDGDPHQWH
1D HVSHUDQ®D GH TXH
%YUHYHPHQWH

9LYHUHLV HP PLP

(QWUH R IRJR H D DXV-QFLD
6HUEV VHPSUH R PRWLYR GD H
'HYH VHU SRU SDUDOLVDU QH\
4XH PH WRUQHL W¥R VHQV YH
&RPR « TXH QRV GHL[HL FDLU
6H HVYWDYDV PHVPR ¢ PLQKD |
(VFUHYR WH QDV SHGUDYV

( DPDU WH HL DW« TXH PH GHLU
3RLV DPDU

<« VREUH QDYHJDU

( QXQFD PDLV WH ODUJDU

ODULDQD 1HYHV

YHLDV
DPHQWH
VXEWHUUBQHRV

XGHQWH

LQKD UHVLO-QFLD
VHV ROKRYV

D DR PXQGR

W¥R IDFLOPHQWH
UHQWH

[HV ILFDU

&RPR XP SUDWR IXQGR
OHUJXOKHL HP WL

AXHEURX VH H SHODV M£ Q¥R D
SUDWR UDVR TXH PH GHVWH

( RUD R TXH FRP D PLQKD DOPD
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' 1D -QWAUQDFLRQDOGD 3HWRD FRP ' HILFI-QFID_ (3' 5%

$VVLQDORRPYQWH U Q DGFISRIYM A D

FRPHILFL-GRPOPPRPHQWWRSHF
GHSDUWLWDHKIDHRRSUHQG L]D$J
7XUPRP HVWHYD%LEOLRWBEBL
$Q W p QoLRRVRVGRGHHV F X VR RYH VW H P
LQVSLUPGRDOWRBQEGBEBPLEOLR
TXH« FHIBHV@RVVHWHVHY VX
KLVWGHYLGBPDUFDSRWHVLOL
GHWHUPLGDPRRTXLVWDRXDH \
DOXQRWD SHUVSH®URDX QBGRE U
LQFOXV¥R VXSHUD®O©¥R H IRU
$ VHVV¥RRQWRMXDPE«PFRP D
SDUWLFLSBI®®R5HLW XHOHXP
FROQMX®NERQVDPHGWRWSLUD
PRWLYDGHR/DILDRGHRVWXGD Q
RO KRRIXWERPP D LN P S D WJLHV S HHL
DEHUWXUD

'H UHJUHY¥WRLEOLRG\H{B®$ RV
DOXQRW OL]EB /M [WRI O HYVIRERL
DDWLYLERGWROLBIWGGRQGL]D
DVHPR® -HWL Y LGIDIV L P SR U W c®[H
LQFOXVY¥R QR GLD D GLD HVF
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IXQGDPHQWDWWQOYDR SUU[LP
FLGDGBROQN FLHIUWDAV LGRMRH Q W
FRPR VWD HBHVFR®MHNV S DRRL
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RQGH WRGRY DSUHQGHPRV D
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' 1D -QWAUQDFLIRQDOGRV' LLHVRV + XP DQRV
GHGH HP EWR

$(3'5$FHOHER'RR—QWH U QDGR
'LUHLWRPDQRNRP XPD DWLYL(
HVSHFLOEOE O L RWONFHDI URMQUAUR F
HOLWHWDSPIUMWDHFODUBQYRH U
GRV 'LUHLWRV +XPDQRV '8'+
(VWRRPHQWEFHUHIOH[$RUW LD
DSUHQGL]IFXOP L QRIXF UL D ¥R
fUYRGRW UHLWERPDQRWP V PER
FROHWGRK YDORUGBF GLJQLG
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