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FRP�SRW�VHU�HO�YDORU�GHO�FDUWHOO�JU�ƪF�FRP�D�PLWM��GH�FRPXQLFDFL²��
5I*#0)+*$)/% #p$L(0A/$% !$)0'$% B$% +"))0Z*N% 0)/'0% 0B% +")+0&/0% #0%
W�+LUW�FRP�ŝRXWGRRUŞ�HQ�PRYLPHQW��$L[±�HQV�FRQGXHL[�GLUHFWDPHQW�
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I*A($B% L(0% D0!% (/*B*/C$/% &0'% '0&$AA$'% 0BA% #*-0'0)/A% !*AA$/,0A%
(/*B*/C$/A%&0BA%*)#*I*#(AJ

9"/$% B$% &0'A&0+/*I$% #0% Bp*)/0'sA% +"!()*+$+*")$B% $#"&/$/E% KT%
+"!%&0B%-0/%#0%&'"&"A$'%"%0A/$KB*'%()$%'0B$+*N%0)/'0%$L(0A/$%&0M$%
#0%I0A/($'*%m/XAD*'/n% *%$B/'0A%!*/O$)A%*!&'0A"AE%+"!%0BA%+$'/0BBA%"%0BA%
ŝEDQQHUVŞ�� VśKD� XOWUDSDVVDW� OśLQWHU§V� LQLFLDO� SHU� OD� VLPSOH� VDPDUUHWD��
$#"&/$)/% ()$% &"A*+*N% ,B"K$B*/C$#"'$% $!K% *)#0&0)#s)+*$% $BA%
#*-0'0)/A%!"#0B$/,0A%*%-"'!0A%#0%B$%!$/0*Z$E%#0B%-0/%#0%A0'%+('/0A%"%
OODUJXHV��DPE�R�VHQVH�P�QLJXHV��DFRORULGHV�R�VHQVH�FRORU� L�DPE�R�
A0)A0%0A/$!&$/J

$L[¬�KH�VLWXDW�HQ� Oś�PELW�GHOV�SURFHVVRV�FRPXQLFDFLRQDOV�DTXHVW�
WUHEDOO�� OśHL[�R�IRFXV�SULQFLSDO�GśLQYHVWLJDFL²��P¨V�HQOO��GH� OHV� LQWHUDFFLRQV� L�
YDORUV�FRPXQLFDWV�¨V�HO�SURGXFWH�FRP�D�PLWM��GH�FRPXQLFDFL²��SRVDQW�
+"!%$%&'0,()/0A%#0%BpD"'*/CNQ
Ţ�(OV�ŝPLWJHVŞ�L�LQVFULSFLRQV�SUHVHQWV��REMHFWH�JHQHUDO�GHO�TXDO�
SHUWDQ\�OśREMHFWH�HVSHF¬ƪF�ŝW�VKLUWŞ�HVWDPSDW��
Ţ�/D�FRPXQLFDFL²�YLVXDO�XUEDQD��FRQWH[W�VLJQLƪFDWLX�HQ�HO�TXDO�
VśLQVHUHL[�HO�ŝW�VKLUWŞ�L�HO�FDUWHOO�
Ţ�/D�VRFLDELOLWDW�L�OHV�GLQ�PLTXHV�XUEDQHV�HQ�HOV�SURFHVVRV�
A"+*"+(B/('$BAJ
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7KH�QHHG�WR�H[SODLQ�ZKDW�SHRSOH�XVHG�WR�ZHDU�LQ�D�VSHFLƪF�(UD��ZDV�
DQ�DWWHPSW�WR�PDNH�D�FKURQRORJ\�RI�WKH�LPSRUWDQFH�RI�FORWKHV�WKDW�
EHFDPH�D�WUHQG�LQ�D�FRPPXQLFDWLYH�ZD\��,W�DSSHDUHG�E\�WKH�FXULRVLW\�
RI�WKH�PHVVDJHV�WUDQVPLVVLRQ�WKURXJK�WKHVH�ƪHOGV��W�VKLUW��SRVWHU��
-$AD*")X%fD*B0%/'$)A!*AA*")%I0D*+B0AnJ

9*)+0% 3% +")A*#0'0#% "/D0'% $A&0+/A% "'% +'*/0'*$% *)% /D0% !$h*),% "-%
WKLV�HVVD\��WKLV�VHDUFK�ZDV�QRW�RQO\�PDGH�RI�WKHVH�UHVHDUFKHV�EXW�
DOVR� WKURXJK� WKH� VLPLODULW\� EHWZHHQ� WKH� SULQWHG� W�VKLUW� DQG� RWKHU�
A*/($/*")A%B*h0%/D0%&"A/0'%$)#%/D0%+"))0Z*")%K0/f00)%/D0%+")+0&/%
RI�D�W�VKLUW�DV�D�ŝPRYLQJ�RXWGRRUŞ���E\�LWV�SRUWDEOH�DVSHFW�WKURXJK�
PHQ�VDQGZLFK�� PDGH� WKURXJK� WKH� DJHV� E\� VRFLDO� VFLHQFHV� DV�
&(KB*+% &0"&B0% "'% 0BA0E% +")A*#0'*),% /D0% )0f% /0+D)"B",*0AE% '0B$/*),%
$)#%()#0'A/$)#*),%/D0%/XAD*'/%$A%$)%0B0+/'")*+%&$)0B%$)#%$BA"% /D0%
IDVKLRQ� WKDW� KDV� LPDJHU\� FRQQRWDWLRQV�PDNLQJ� XVH� RI� WKH� YLVXDO�
ODQJXDJH�WR�SDVV�GLƩHUHQW�PHVVDJHV�WR�WKH�LQGLYLGXDOV��

3)%/D0%&0'A&0+/*I0%"-%/D0%+"!!()*+$/*")$B%*)/0'0A/%$#"&/0#E%$A%
ZHOO�DV�E\�WKH�IDFW�RI�SURSRVLQJ�RU�HVWDEOLVKLQJ�D�UHODWLRQ�EHWZHHQ�
/D*A% &*0+0% "-% +B"/D*),% $)#% "/D0'% &'*)/0#% '0A"('+0AE% $A% &"A/0'A% "'%
K$))0'AE%*/%f$A%"I0'+"!0%/D0%*)*/*$B%$//0)/*")%-"'%/D0%/XAD*'/KE%$&$'/%
IURP� LWV�ZLGHO\�VHQVH�� WKH�GLƩHUHQW�PRGHOOLQJ�DQG�IRUPV��VKRUW�RU�
B"),E% f*/D% "'% f*/D"(/% AB00I0AE% +"B"('-(B% "'% +"B"('B0AA% $)#%f*/D% "'%
f*/D"(/%&'*)/J

7D0'0-"'0E%$)#%*)%/D0%'$),0%"-%/D0%+"!!()*+$/*")$B%&'"+0AA0AE%
WKLV� HVVD\�� ZKLFK� PDLQO\� DLP� RI� LQYHVWLJDWLRQ�� DSDUW� IURP� WKH�
LQWHUDFWLRQV� DQG� VHQVHV� DOUHDG\� PHQWLRQHG�� LV� WKH� SURGXFW� DV� D�
!0$)%"-%+"!!()*+$/*")E%/D$/%D$A%$A%*/A%$*!AQ

7D0%!0#*$%$)#%*)A+'*&/*")A%m,0)0'$B%"KO0+/%-'"!%fD*+D%*/%*A%&$'/%
WKH�VSHFLƪF�REMHFW�Ř�W�VKLUW��

7KH�YLVXDO�XUEDQ�FRPPXQLFDWLRQ��VLJQLƪFDQW�FRQWH[W�LQ�ZKLFK�LW�
LV�LQVHUWHG�WKH�W�VKLUW�DQG�WKH�SRVWHU��

7KH�VRFLDELOLW\�DQG�WKH�XUEDQ�DFWLRQV�LQ�WKH�VRFLDO�FXOWXUDO�
SURFHVVHV��

$Q�LQWHUIDFH�EHWZHHQ�WKH�FRPPXQLFDWLRQ�DQG�IDVKLRQ�ƪHOGV�

KL1%@*,('$/*I0%)$!0%"-%/D0%&*0+0%"-%+B"/D%A(,,0A/0#%
$)#%$#"&/0#%A*)+0%/D0%#0+$#0%"-%>ac=E%K0+$(A0%*/%
KDV�D�VKDSH�RI�D�Ś7ś��IURP�WKH�DOSKDEHW��,W�FDQ�DOVR�
EH�VKRUWHQHG�E\�VD\LQJ�RQO\�Ś7HHś�
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D� W�VKLUW� HVWDPSDGD�H�RXWUR� WLSR�GH� VLWXD¦´HV�FRPR�R�FDUWD]�� GD�
FRQH[¢R�HQWUH�R�FRQFHLWR�GH�W�VKLUW�FRPR�ŚRXWGRRU�HP�PRYLPHQWRś��
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&0AA"$A% &jKB*+$A% "(% $*)#$E% +")A*#0'$)#"% $A% )"I$A% /0+)"B",*$AE%
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LQVHUH�D�W�VKLUW�H�R�FDUWD]��
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VH�KD�HQWHQGLGR�TXH�V²OR�KD�VLGR�D�WUDY¨V�GH� ODV�SDODEUDV�\�GH� ODV�
LP JHQHV�TXH�HO�KRPEUH�� \D�GHVGH� ORV� WLHPSRV�P V� UHPRWRV�� VH�
KD�FRPXQLFDGR�FRQ�VXV�SDUHV��\�GRQGH�HO�FDPELR�GH� LQIRUPDFL²Q�
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)(0I$%!*A*N)Q%B$%#0%A0'I*'%+"!"%I0D.+(B"%#0%A(-'$,*"E%&$'$%B",'$'%0B
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KL1 6DPSDLR�� 5DIDHO�� 3URSDJDQGD� GH� $D=�� 5LR� GH�
i$)0*'"E%6$!&(AE%>aaa
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$FRQWHFH�TXH�HQ�PHGLR�GHO�UHFRUULGR�GH�HVWH�HVWXGLR�\�VHJ¹Q�ORV�
GDWRV�TXH�FRQVLGHU¨�LPSRUWDQWHV�H�LED�HQFRQWUDQGR�\�PDQHMDQGR��
B$% '(/$% A0% $B/0'NE% $+$K$)#"% &"'% #0A$''"BB$'% !(+D$A% #0% B$A%
FXHVWLRQHV�TXH�JLUDQ��QR�V²OR�DOUHGHGRU�GHO�FDUWHO�\�GH�OD�FDPLVHWD��
VL�QR�WDPEL¨Q��GH�WRGD�OD�FR\XQWXUD�TXH�ORV�HQYXHOYH��$V¬��SRGHPRV�
DVHJXUDU�TXH�VX�WUD\HFWRULD�YD�SDUD�DOO �GH�OD�PHUD�SLH]D�GH�YHVWXDULR��
/'$)A-"'!1)#"B$%0)%()%*+")"%#0%+")-"'/E%#0%$L(0BB"%L(0%0A%&'1+/*+"%
\�FRQ�HVWLOR��\�TXH�D� OR� ODUJR�GHO�WLHPSR��VLJXLHQGR�\�DGDSW QGRVH�
D� ODV� GLYHUVDV� \� FRQVWDQWHV� WUDQVIRUPDFLRQHV� VRFLRFXOWXUDOHV�� GH�
-"'!$%#*-0'0)+*$#$E%A0%D$%0B0I$#"%$B%0A/$/(A%#0%&*0C$%0A0)+*$B%#0%B$%
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SLH]D�ŝFKLTXHŞ��VLPSOH��PDVFXOLQD�\�IHPHQLQD�

3RU� WRGR� HOOR�� \� GHELGR� D� OD� WUDVFHQGHQFLD� GH� HVWD� SLH]D� GH�
YHVWXDULR�� VHQW¬� OD� QHFHVLGDG� GH� UHFRUUHU� � WRGD� VX� FURQRORJ¬D�� \�
0A&0+*$B!0)/0% 0)/0)#*T)#"B$% +"!"%!0#*"% +"!()*+$+*")$BJ% U% A(%
YH]� \�GHELGR� MXVWDPHQWH�D�HVD�FDUDFWHU¬VWLFD� FRPXQLFDFLRQDO�PH�
SHUPLW¬D� H[SORUDU� ORV� SRGHUHV� \� ODV� YLUWXGHV�GH�XQ� FUHDGRU�� GH�XQ�
GLVH°DGRU�JU ƪFR��GH�XQ�GLVH°DGRU� �GH�PRGD��GH�XQ�GLVH°DGRU�GH�
SURGXFWR�\��GH� WDQWRV�RWURV��TXH�FRQWULEX\HQ�D� OD� LPSRUWDQFLD�GH�
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R� GHO� OHQJXDMH� JHVWXDO� TXH�� HQ� OD� PD\RU¬D� GH� ORV� FDVRV�� WUDGXFH�
OR� TXH� QR� HV� YHUEDOL]DGR�� HPRFLRQHV�� GLƪFXOWDGHV� \� FRQƫLFWRV�
0Z*A/0)+*$B0AJ%5)%0A$% B.)0$%/$!K*T)%A0%+")/0!&B$% B$%&"A*K*B*#$#%#0%
A0'I*'%#0% /'$)A&"'/0%#0%!0)A$O0A%A"+*$B0AE%&"B./*+"AE%0+")N!*+"AE%
0)% +$B*#$#% #0% $)()+*"AE% AB",$)AE% +$!&$v$AE% &'"&$,$)#$% #0%
VHUYLFLRV� \�R� SURGXFWRV�� D� WUDY¨V� GH� DTXHOORV� TXH� HUDQ� OODPDGRV�
FRPR�ŝVDQGZLFKERDUGŞ��KRPEUHV�FDUWHO����7RGR�HOOR�FRPR�UHVXOWDGR�
GH� XQD� XQLYHUVDOLGDG� HQ� OD� FRPXQLFDFL²Q� \� GH� OD� WUDQVPLVL²Q� GH�
PHQVDMHV��GH�WH[WRV�\�R�LP JHQHV��

6")A*#0'$!"A%0B%I0A/*#"%+"!"%()$%&'"B"),$+*N)%#0%B$%&*0BE%L(0%
DO�XVDUOR�VH�OH�HVW Q�SDVDQGR�ORV�YDORUHV�\�HO�GLVFXUVR�GH�HVD�PLVPD�
URSD��$�HOOR�KD\�TXH�VXPDU�HO�KHFKR�TXH�FRQ�VX�XVR�WDPEL¨Q�HVW Q�
A*0)#"%+")A(!*#"A% B$A%#*-0'0)/0A%&'"&(0A/$A% +"!()*+$/*I$A%L(0%
&'0A0)/$% &"'% 0B% (A($'*"% +")/0Z/($B*C1)#"B$% +")% A(% /*&"% #0% I*#$E%
'00B$K"'$)#"%()%)(0I"%#*A+('A"%0)%A(%!0#*"%A"+*$BE%&$'$%+'0$'%0)%
GHƪQLWLYD�XQD�LGHQWLGDG�SURSLD��
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Śţ(O�YHVWXDULR�HV�XQ�VXEVWUDWR�PDWHULDO�SRUWDGRU�GH�VLJQLƪFDGR�\��FRPR�

WDO��QRV�UHPLWH�DO�FRQFHSWR�GH�OD�UHSUHVHQWDFL²Q�FRQFUHWD�\��D�OD�YH]��KDX

FLD�OD�PDWHULD�\�KDFLD�OD�W¨FQLFD�FRQ�ODV�FXDOHV�IXH�KHFKR��'H�HVH�PRGR��

&"#0!"A%#0+*'%L(0%0B%"'*,0)%#0B%I0A/($'*"%0A/1%0)%B$%!$)*-0A/$+*N)%#0%

XQ�VLJQLƪFDGR�WDQWR�LQGLYLGXDO�FX QWR�VRFLRFXOWXUDO�śK%

`$% :"#$% H'K$)$% mA/'00/f0$'nE% +'0$#$% 0% *)A&*'$#$% 0)% B$A%
+$BB0AE% A0% D$%!"A/'$#"% +"!"% ()$% #0% B$A% 0Z&'0A*")0A%!1A% I*A/$A%
\� P V� DFHSWDGDV� GH� OD� FXOWXUD� FRQWHPSRU QHD�� 3URIXQGDPHQWH�
*)#0&0)#*0)/0E%0AE%A*)%0!K$',"E%&$'/0%*)/0,'$)/0%#0%B$%A"+*$K*B*#$#E%
SXHV� QDFH� HQ� ODV� FRPXQLGDGHV� LQƫXHQFLDGDV� SRU� HO� VNDWHERDUG��
SXQN�� KDUGFRUH�� UHJJDH�� KLS�KRS�� OD� LQFLSLHQWH� FXOWXUD� FOXE� \� ORV�
JUDƬWL��HQWUH�RWURV�PRYLPLHQWRV�DUW¬VWLFRV�\�FXOWXUDOHV�GHO�FHQWUR�
GH� ODV� FLXGDGHV�� KDELHQGR� DGTXLULGR� XQ� FDU FWHU� GLQ PLFR� \�
IXJD]�� GRQGH� ODV� URSDV� VRQ� �UH�� FUHDGDV�� DGDSWDGDV� \� YHVWLGDV� HQ�
+")A")$)+*$%+")%#0/0'!*)$#"A%0A/*B"A%#0%I*#$J

/D� GL¨JHVLV� GH� OR� TXH� KR\� VH� DSHOOLGD� FRPR� ŚWULEXVś�� VHJ¹Q� OD�
SURVSHFFL²Q� \� GHVDUUROOR� GH� ODV� VRFLHGDGHV�� QR� HV� P V� TXH� OD�
UHSUHVHQWDFL²Q�GH�DJUXSDFLRQHV�GH�SHUVRQDV�FX\RV�LQWHUHVHV�VRQ�
FRPXQHV��OR�TXH�SHUPLWL²�D�OD�PRGD�RFXSDU�\�GHƪQLU�HO�LPSRUWDQWH�
&$&0B%L(0%D$%/0)*#"%$%B"%B$',"%#0%B"A%A*,B"AJ%

E��/D�FXULRVLGDG�SRU�HO�WHPD��DV¬�FRPR�VX�LQƫXHQFLD�HQ�ORV�PRGRV�
GH� VHU�� HVWDU� \� SUHVHQWDUQRV�� PH� OOHY²�� HQ� HVWD� LQYHVWLJDFL²Q�� D�
FRQVLGHUDU� XQ�HVWXGLR�P V�SURIXQGR�� HQ�HO� VHQWLGR�GH� YHULƪFDU�HO�
&"'L(T% #0% B"A% +")+0&/"A% &'00A/$KB0+*#"AJ% UL(0BB"A% L(0% D$+0)%
'0-0'0)+*$% $% B$A% #*I*A*")0A% #0% ,T)0'"% 0)% 0B% 0)/"')"% #0% B$% !"#$E%
FRQWULEX\HQGR��SDUD�XQ�P V�VHULR�GHVDUUROOR�GH�HVWH�WHPD��TXH�KD�
VLGR�FRQVLGHUDGR�GXUDQWH�PXFKR�WLHPSR�FRPR�IU¬YROR�\�YDQLGRVR�
\� VRODPHQWH� SHUWHQHFLHQWH� DO� VH[R� IHPHQLQR�� 3HUR� TXH�� GHVGH�
()% /*0!&"% $% 0A/$% &$'/0% % I*0)0% /0)*0)#"% +$#$% I0C% !1A% $#0&/"AE%
0A&0+*$B!0)/0%0)%0B%0)/"')"% %$+$#T!*+"E%$B% A0'%+")+0K*#"%+"!"%
HO� PHMRU� UHƫHMR� GH� FDGD� XQD� GH� ODV� VRFLHGDGHV� TXH� VH� KDQ� LGR�
A(+0#*0)#"%$%B"%B$',"%#0%B$%D*A/"'*$J

/D�YXOJDUL]DFL²Q�GH�OD�SDODEUD�ŝPRGDŞ��QRUPDOPHQWH�UHODFLRQDGD�
+")% +")/0Z/"A% B*,$#"A% $% B$% -(/*B*#$#E% #0/0'!*)N% B$% &0'+0&+*N)% #0%
KDOODUVH�HQ�XQ�FRQWH[WR�YDFLR�\�TXH�VH�UHODFLRQDED�GLUHFWDPHQWH�FRQ�
XQ�HQWRUQR�PDVLƪFDGR�TXH�D�VX�YH]�FRQGLFLRQDED�ORV�SURIHVLRQDOHV�
#0B% 1'0$% A0% A(K"'#*)$K$)% !$)A$!0)/0% $% B$A% "/'$A% $+/*I*#$#0A%
SUR\HFWXDOHV�FRQVLGHUDGDV�GH�FDU FWHU�PHQRV�YROXEOH��

� 3RU� VX� FRQVWDQWH� SHUWLQHQFLD� HQ� OD� FODVLƪFDFL²Q� GH� HVWH�
IHQ²PHQR�/LSRYHVWN\��DXWRU�TXH�VLHPSUH�QRV�DFRPSD°²�D�OR�ODUJR�
#0% 0A/$% *)I0A/*,$+*N)E% )"% &"#.$% #0O$'% #0% 0A/$'% &'0A0)/0% 0)% 0A/$%
LQWURGXFFL²Q��SXHV�QRV�SURSRQH�FRQVLGHUD�TXH�� ŚOD�PRGD�WDPEL¨Q�
I0)#'.$%$%A0'I*'%+"!"%B$%0Z&'0A*N)%#0%B"A%I$B"'0A%#0%B$%+(B/('$%

OL1 W$+*-E% :$'*$% 6'*A/*)$% Y"B&*Q% @"'!$A%
Y0A/*!0)/$'0A% )$A% 9"+*0#$#0A% 8+*0)/$*A%
:"#0')$AE%5A/(#"A%0!%20A*,)E%4*"%#0%i$)0*'"E%
I"BEaE%i$)0*'"%#0%<==>J
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PRGHUQD��VLHQGR�HO�LGHDO�\�HO�JXVWR�GH�ODV�QRYHGDGHV�SURSLDV�GH�
B$%A"+*0#$#%L(0%A0%#0A&'0)#0)%#0B%&'0A/*,*"%#0B%&$A$#"JKp%

?(#*!"A% 0)/")+0A% *)-0'*'% L(0E% B$% I0'A$/*B*#$#% #0B% -0)N!0)"E%
HQFXHQWUD� VX� YHUGDG� ¹OWLPD� HQ� OD� ULYDOLGDG� GH� FODVHV� \� HQ� OD�
+"!&0/0)+*$% &"'% 0B% &'0A/*,*"% A"+*$BJ% U+/($B!0)/0% 0Z*A/0% ()%
PRYLPLHQWR�� QR� V²OR� SHUFHSWLEOH�� HQ� ORV� ŚQLFKRVś� LQWHOHFWXDOHV� GH�
#*A0v"E%%A*)"%L(0%/$!K*T)%I$%0)%$(!0)/"%0)%B$%&'"#(++*N)%/0N'*+$X
FLHQW¬ƪFD��UHODFLRQDGD�FRQ�HVWH�WHPD��$V¬�DVLVWLPRV��D�WUDY¨V�GH�HVWD�
!"I*B*C$+*N)E%$%()$%0Z/0)A*N)%#0%B$%+")+*0)+*$%A"K'0%B$%*!&"'/$)+*$%
GH� OD�H[SUHVL²Q�HQ� OD�PRGD��TXH�KD�GHƪQLGR�XQ�FDPSR�HVSHF¬ƪFR�
&$'$% $L(0BB"A% L(0% A")% +$&$+0A% #0% 0)+$',$'% A(% &'"&*$% 0Z&'0A*N)%
SHUVRQDO�PHGLDQWH�OD�FRQIHFFL²Q�GH�LQGXPHQWDULD�HVSHF¬ƪFD��

6HJ¹Q� &HODQW�� ŚDTXHOOR� TXH� HUD� FRQVLGHUDGR� I¹WLO� \� IU¬YROR��
GHFRUDWLYR� \� H[F¨QWULFR�� VH� KL]R� HQ� XQ�PHGLR� GH� E¹VTXHGD� GH� OD�
LGHQWLGDG��HQ�HO�FXDO��FXHQWDQ�OD�RULJLQDOLGDG�\�HO�FDPELR�FRQWLQXRśO%
E%$A.%+"!"E%B$%-"'!$%#0%0Z&'0A*N)%0)+")/'$#$%0)%B$%!"#$%$B%A0'I*+*"%
#0%B$%+"!()*+$+*N)E%&(0A%+($)#"%A0%+"!&'$%()$%&*0C$%#0%I0A/($'*"E%
¨VWD� OOHYD� XQD� FDUJD� VLPERORJ¬D� \� UHSUHVHQWD� Q¬WLGDPHQWH� XQ�
0B0!0)/"%+"!()*+$/*I"E%()$%A0v$B%#0%L(*T)% B$%(A$E%#0)/'"%#0%0A0%
&'"+0A"%,B"K$B%+"!()*+$+*")$B%#0%B"A%A0'0A%D(!$)"AJ%

3)#0&0)#*0)/0!0)/0% #0% BB0I$'% "% #0% /'$0'% 0)% A.% !*A!$% ()%
+")/0)*#"%#0%"'#0)%I*A($B%"%I0'K$BE% B"A%0B0!0)/"A%+"!"%B$A%B.)0$AE%
+"B"'0AE% /0Z/('$AE% -"'!$AE% $A.% +"!"% "/'"A% &()/"A% #0% $/0)+*N)E%
DUWLFXODGRV� \� �UH�� FRPELQDGRV�� SXHGHQ� VHU� FRQVLGHUDGRV� VLJQRV�
WH[WRV��TXH�SRVLELOLWDQ�GLIHUHQWHV�GLVFXUVRV�\�R�VHQWLGRVRJ%

$V¬��ŚOD�URSD�HV�XQ�OHQJXDMHś��HV�XQD�PDQHUD�GH�KDEODU��IRUPD�SDUWH�
GH�OD�QHFHVLGDG�FRQVFLHQWH�GH�PLUDU�\�VHU�PLUDGR��3RU�RWUR�ODGR��HO�
PLUDU�HV�HO�HVSHMR��5HƫHMD�OD�SHUVRQD�HQ�DOJXLHQTJp%%%
Ś(O� YHVWXDULR� GHEH� VHU� REVHUYDGR� FXDQGR�� LQVHUWDGR� HQ� XQ�

GHWHUPLQDGR� PHGLR� VRFLDO�� VH� PDQLƪHVWD� FRPR� XQD� GH� ODV� P V�
HVSHFWDFXODUHV� \� VLJQLƪFDWLYDV� IRUPDV� GH� H[SUHVL²Q�� SUHVHQWHV�
HQ�HO�SURFHVR�FXOWXUDO�\�FRQƪJXU QGRVH�SOHQDPHQWH�FRPR�PHGLR�
#0% !$)*&(B$+*N)E% &0'A($A*N)E% A$)+*N)E% $++*N)% "% &0'-"'!$)+0J%
UA.% &(0A% A0% +")I*0'/0% 0)% ()% $'/*+(B$#"'% #0% #*-0'0)/0A% /*&"A% #0%
#*A+('A"AQ% &"B./*+"E% &"T/*+"E% $!"'"A"E% A(!$#"'E% O0'1'L(*+"E% 0/+Jp% UJ%
7$B0A% #*A+('A"A% A")% +")A/'(*#"AE% $%!0#*#$% L(0% B$% A"+*0#$#% A0% I$%
HVWUXFWXUDQGR�� VH� GHVDUUROOD� \� HMHUFH� OD� IXQFL²Q� GH� FRQƪUPDGRUD�
0Z/0')$% $B% A*A/0!$% #0% "',$)*C$+*N)E% L(0% $B% A0'% A"+*$BE% &'*I*B0,*$%
\� WUDGXFH� SRU� PHGLR� GHO� OHQJXDMH� YLVXDO� GH� ORV� VLJQLƪFDGRV��
FRQVWLWX\HQGR� HQ� GHƪQLWLYD� XQ� FRUSXV� H[SUHVLYR� DO� TXH�
#0)"!*)$!"A%!"#$XJ%

RL1/LSRYHWVN\��*LOOHV��,PS¨ULR�GR�(I¨PHUR��D�PRGD�
0% A0(% #0A/*)"% )$A% A"+*0#$#0A% !"#0')$AJ% 7'$#J%
:$'*$%`j+*$%:$+D$#"E%9F"%?$(B"E%6"!&$)D*$%#$A%
`0/'$AE%>abaJ

TL160B$)/E%[0'!$)"Q%6"'/$'%T%&0)A$'Q%$'/0%0%!"#$J%
,Q��&HU²Q�� ,OHDQD�3UDGLOOD�� 5HLV�� 3DXOR� �RUJV��� .DQW��
+'./*+$%0%0A/T/*+$%)$%:"#0')*#$#0J%9F"%?$(B"Q%5#J%
90)$+E%>aaa

UL1 8B*I0*'$E% 9$)#'$% 4$!$BD"Q% :"#$% /$!KT!% T%
/0Z/"E9J%?$(B"E%5#*M]0A%4"A$'*E<==d

XL15(,P)*$%7('0)h"E&A*+NB",$

\L1 8B*I0*'$E% 9$)#'$% 4$!$BD"Q% :"#$% /$!KT!% T%
/0Z/"E9J%?$(B"E%5#*M]0A%4"A$'*E<==d

]L1&DVWLOKR��. WLD��'LVFXUVRV�GD�0RGD�Ř�6HPL²WLFD��
20A*,)% 0% 6"'&"E% 9F"% ?$(B"EU)D0!K*% :"'(!K*E%
<==R
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Ś/D� LPDJHQ�TXH�XQ� VXMHWR� FUHD�GH� V¬�� VH� H[SUHVD�HQWRQFHV�HQ� FRGLƪFDX

+*")0AE%0)%A(%!"#"%#0%&$'0+0'E%#0%!"A/'$'A0%&$'$%A0'%I*A/"J%5A0%D$+0'%

VX\R�XQ�PRQWDMH�GLVFXUVLYR�UHVXOWD�HQ�OD��UH��DUTXLWHFWXUD�DQDW²PLFD�GH�

VX�FXHUSR�\�GH�WRGDV�ODV�PRGDOLGDGHV�H[SUHVLYDV�\�QDUUDWLYDV�Kp%%

Ś9HORFLGDGś�� HV� OD� SDODEUD� GH� RUGHQ� HQ� HO�PXQGR� DFWXDO�� GRQGH�
A0% K(A+$)E% #0% -"'!$% !1A% *)/0)A$% B$A% )"I0#$#0A% L(0% &(0#$)%
KDFHU�P V�FRUWDV�QXHVWUDV�DFWLYLGDGHV�SHUR�TXH��\�HQ�VLPXOW QHR��
"&/*!*C$)% 0B% /*0!&"% #0% L(0% #*A&")0!"AJ% 5)% 0A$% A0+(0)+*$E% 0B%
I0A/($'*"%$#L(*0'0%()$%*!&"'/$)/0%+"))"/$+*N)E%#")#0%0B%&$&0B%#0%
VLPSOH�SLH]D��TXH�QRV�SURWHJH�GHO�IU¬R�\�GHO�FDORU��VH�WUDQVIRUPD�HQ�
$L(0BB$%'"&$%L(0%&$A$%$%#*$B",$'%+")%B"A%"/'"A%*)#*I*#("AE%+'0$)#"%
XQ� GLVFXUVR� HODERUDGR�� TXH� VH� GHƪQH� FRPR� SUHPLVD� SDUD� YDULRV�
-$+/"'0A%#0%+"!&'0)A*N)%#0%)(0A/'$%*)#*I*#($B*#$#J

`"%L(0%0A%I0A/*'%#0/0'!*)$#$% '"&$E%0A%0B%#0!"A/'$'%()%I$B"'%"%
$B,"%L(0%)"%A"!"AE%"%L(0%A"!"AE%&0'"%)"%L(0'0!"A%#0+*'r

F�� 'H� HVWH� PRGR�� HVSHUR� TXH� HO� UHVXOWDGR� ƪQDO� GH� OD� SUHVHQWH�
LQYHVWLJDFL²Q�SXHGD�FRQWULEXLU�HQ�HO�HVWXGLR�\�R�UHƫH[L²Q�GH�OD�JUDQ�
#*I0'A*#$#% +(B/('$B% L(0% 0)+")/'$!"A% 0)% B$% +$BB0A% #0% B$A% +*(#$#0AE%
GRQGH�OD�SUHVHQWDFL²Q�\�VHQVLELOL]DFL²Q�GH� ORV�GLIHUHQWHV�VHQWLGRV��
$A.% +"!"% #0% B$A% *)/0'$++*")0A% 0)/'0% B"A% #*I0'A"A% *)#*I*#("A% L(0%
WUDQVLWDQ� YHVWLGRV� HQ� XQ� HVFHQDULR� YLYR� \� GLQ PLFR� GH� FDU FWHU�
XUEDQR��WUDVSRUWDQGR�FRQVLJR��QR�V²OR�VX�GHƪQLFL²Q�FRPXQLFDWLYD��
A*)"% /$!K*T)% A(% &'"+0A($B*#$#% +"!()*+$+*")$BJ% 6")% 0BB"% &$'0+0%
REYLR� SRGHU� VHU� SHUFLELGR� \� LGHQWLƪFDGR� FRPR� XQ� HMHPSOR� GH� OD�
6"!()*+$+*N)% Y*A($B% H'K$)$E% A*0)#"% B$% #*A+(A*N)% #*A+*&B*)$'% $L(.%
0!&'0)#*#$% K$O"% B$% &0'A&0+/*I$% 0)% B$% '0B$+*N)% L(0% 0)I(0BI0% B$% B$%
*)/0'$++*N)% A"+*$B% +"!"% &()/"% #0% $)+B$O0% &'*)+*&$BE% $A*% +"!"% B"A%
ŝREMHWRVŞ� 0RGD�7śVKLUW�FDUWHO�FRPXQLFDFL²Q� FRPR� IHQ²PHQRV�
*)I0A/*,$#"AJ

7RGRV� HVRV� PHGLRV� FRPXQLFDWLYRV� SXGLHURQ� \� SXHGHQ� VHU�
YLVWRV� FRPR� XQD� IXHQWH� GH� H[SHULHQFLD� YLVXDO� R� HVW¨WLFD�� GH�
HQWUHWHQLPLHQWR�\�FUHDWLYLGDG��GH�VXEYHUVL²Q�\�PDUJLQDOLGDG��GH�
YHQWD�\�FRPHUFLDOL]DFL²Q��GH� LQGLYLGXDOL]DFL²Q�H� LQWHJUDFL²Q��GH�
HPRFL²Q� \� YLYDFLGDG�� I LQDOPHQWH�� GH� GLIHUHQWHV� LQWHUDFFLRQHV�
LQFOX\HQGR�OD�VRFLDELOLGDG��

9HVWLU�HV�XQ�WHDWUR��<�WRGRV�QRGRV�IRUPDPRV�SDUWH�GH�HVD�SLH]D��
'H�HVH�ƪJXU¬Q�

aL1&DVWLOKR��. WLD��'LVFXUVRV�GD�0RGD�Ř�6HPL²WLFD��
20A*,)% 0% 6"'&"E% 9F"% ?$(B"Q% U)D0!K*% % :"'(!K*E%
<==R
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Ţ����&URQRORJ¬D�GH�OD�PRGD�GHVGH�(JLSWR�D�ORV�D°RV�����
Ţ����&RQGLFL²Q�6RFLDO
/D�0RGD�ŝţ�HV�LPLWDFL²Q�GH�XQ�PRGHOR�GDGR�\�TXH�VDWLVIDFH��DV¬��OD�
QHFHVLGDG�GH�DSR\R�VRFLDO��&RQGXFH�DO�LQGLYLGXR�SRU�OD�Y¬D�TXH�WRGRV�
'0+"''0)E% A(!*)*A/'$% ()% ()*I0'A$B% L(0% D$+0% #0B% +"!&"'/$!*0)/"%
#0% +$#$% *)#*I*#("% ()% A*!&B0% 0O0!&B"J% 9$/*A-$+0% *,($B!0)/0% B$%
)0+0A*#$#% #0% #*A/*)+*N)E% B$% /0)#0)+*$% &$'$% B$% #*-0'0)+*$+*N)E% &$'$%
FDPELDU�\�VHSDUDUVH���VWH�¹OWLPR�DVSHFWR�OR�FRQVLJXH�SRU�HO�FDPELR�
GH� ORV� FRQWHQLGRV�� TXH� PDUFD� LQGLYLGXDOPHQWH� OD� PRGD� GH� KR\�
IUHQWH� D� OD� GH� D\HU� \� GH� OD� GH�PD°DQD�� /R� FRQVLJXH�D¹Q�GH�PRGR�
P V�HQ¨UJLFR��\D�TXH� ODV�PRGDV�VRQ�VLHPSUH�PRGDV�GH�FODVH��$V¬�
ODV�PRGDV�GH� OD�FODVH�VXSHULRU�VH�GLVWLQJXHQ�GH� ODV�GH� OD� LQIHULRU�\�
A")%$K$)#")$#$A%0)%0B%*)A/$)/0%0)%L(0%TA/$%jB/*!$%A0%+"!*0)C$%$%
$&'"&*$'%#0% B$%$)/0'*"'J%?"'%0A"E% B$%!"#$%)"%0A%)$#$%!1A%L(0%()$%
-"'!$%&$'/*+(B$'%0)/'0%!(+D$A%#0% B$A% -"'!$A%#0%I*#$E%,'$+*$A%$% B$%
+($BE% B$%/0)#0)+*$%&$'$% B$%0+($B*C$+*N)%A"+*$B%A0%()0%$% B$%/0)#0)+*$%
SDUD�OD�GLIHUHQFLD�\�OD�GLYHUVLGDG�LQGLYLGXDOHV�HQ�XQ�DFWXDU�XQLWDULR�Ş�
K%[0"',%9*!!0B

20A&(TA%#0%B$%'0$B*C$+*N)%#0%0A/$%/0A*AE%0A/$!"A%$KA"B(/$!0)/0%
#0%$+(0'#"%+")%9*!!0BJ%5)/0)#0!"A%$A.E%L(0%B$%!"#$%-"'!$%&$'/0%
#0% B$% *!$,0)%L(0% &0'!*/0% /'$)A!*/*'% ()$% *!$,0)% +")+'0/$% 0)% B"A%
&'*!0'"A% *)A/$)/0A% #0% I*A*N)% (%"KA0'I$+*N)%0)%L(0% B$% &0'A")$%0A%
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&"#0'J%
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JU ƪFD��XQ� VLJQR�FX\R�FRQWH[WR�HO� KRPEUH�SUH�KLVW²ULFR� OHV�GDED�
()% A0)/*#"%0A&0+*$B% A(O0/"% $% ()$%#*A&"A*+*N)%L(0% B0A% +")+0#.$% ()%
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10. Prêt-à-porter – empório de estilos. Imagem 
retirada de http://www.fashionbubbles.com/historia-
da-moda/a-importancia-historico-sociologica-do-
pret-a-porter/?cid=4998,02-2010
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VHQWLGR��,VWR�¨��ŚLQIRUPD¦¢Rś�VHULDP�SDODYUDV�RX�LPDJHQV�PHQWDLV�CH#

2�TXH�¨�YLV¬YHO�QD�LPDJHP�RX�DWUDY¨V�GHOD�SRGH�VLQWHWL]DU�VH�QR�
@EB<=#<;#C=@EB6C;OR=#I67E;KL#8VC86KL#;E<686I;#A#A7F;C6;KL#DEA#7R=#=7#
AKA@AB8=7#DEA#C=B7868EA@#;7#<6>A:AB8A7#V:A;7#<=#<A7AB5=G#,#DEA#
Q¢R�¨�YLV¬YHO�RX�R�TXH�HVFRQGH�D�VXD�YHUGDGHLUD�J¨QHVH�FRQW¨P�R�
C=BCA68=#C=:F=:;86I=L#;#CEK8E:;L#;#C:6;86I6<;<AG

$V�PHQVDJHQV�SRGHP�WHU�XP�FDU FWHU�HI¨PHUR��SRUTXDQWR��W©P�
E@;#<A8A:@6B;<;#<E:;OR=L#BE@#<A8A:@6B;<=#KEQ;:L#E@;#6<AB86<;<A#
I¬VLFD�GHWHUPLQDGD�H�XPD�UHDOLGDGH�VHPL²WLFD��RX�VHMD��UHIHUHP�VH�D�
C=67;7L#=JXAC8=7L#F:=<E8=7L#6<A6;7#F=77E6B<=#E@;#F:;Q@V86C;#>=:@;K#
A#E@;#C;F;C6<;<A#<A#6@FK6C;OR=#F76C=K9Q6C;G

BF/�0ROHV��$EUDKDP��*UDƪVPR�)XQFLRQDO��
(BC6CK=F?<6;#<AK#<67Av=#

BG/�3URIHVVRU�GRXWRUDGR�HP�&RPXQLFD¦¢R�*U ƪFD�
FAK;#0B6IA:768d#=>#&A;<6BQL#(BQK;B<L#0lL#]!!b

CH/�&DXGXUR��)O YLR�9LQLFLXV��'HVLJQ�*U ƪFR��GXDV�
C=BCAFOWA7\#)B#&AI678;#P;@AC=7L#$=:8=#%KAQ:AL#
�����S����

0A/-588F*ffTTTGC;8;K=Q=<;7;:8A7GC=@GJ:fB=86C6;7G
;7FL#b^M"bb!

0A



!j# !"#$%&'()*$"+,(+"-$%&'(#)#*#+,-%#)./'&0+(.',#-(#1,+0.)1%23,

,#F:=CA77=#7A@6986C=#BR=#C=B7868E6L#F=:#76#79L#E@#;C8=#<A#C=@EB6M
FD¦¢R��$V�PHQVDJHQV�W©P�FRQWH¹GR�GH�VLJQLƪFD¦¢R�RX��SHOR�PHQRV��
W©P�DOJXP�VHQWLGR��VXSRVWDPHQWH�WUDQVPLWHP�VLJQLƪFDGRV�H�LVVR�¨�
R�TXH�DV�GHƪQH�HP�WHUPRV�IXQFLRQDLV�FRPR�PHQVDJHQV�

7RGRV�RV�HOHPHQWRV�FRPXQLFDWLYRV� W©P� LPSO¬FLWD�XPD� LQWHQ¦¢R��
XP�SURS²VLWR�TXH�¨�R�GH�S³U�HP�FRPXP��FRPXQLFDU���WRGDV�DV�YH]HV�
TXH�FRPXQLFDPRV��HVWDPRV�D�WUDQVPLWLU�VLJQLƪFDGRV�RX�PHQVDJHQV��
6B>=:@;OWA7#A#C=B5AC6@AB8=7#AB8:A#A@677=:A7#A#:ACAF8=:A7L# K=Q=L#
WXGR�R�TXH�VH�WUDQVPLWH�HP�FRPXQLFD¦¢R�¨�VLJQLƪFDWLYR�

%#>EBOR=#<;7# 6@;QAB7#?# 8:;B7@686:#@AB7;QAB7L#C=@=#:A7EK8;<=#
<=#<A7AB5=L#=#DEA# 6@FK6C;L#F=:#F;:8A#<=7# :ACAF8=:A7L#E@;#FA:CAFM
¦¢R� H� GHVFRGLƪFD¦¢R� SVLFRO²JLFD� QD� WHQWDWLYD� GH� FRPSUHHQGHU� DV�
@A7@;7#A#<A#;7#6B8AQ:;:L#=E#;776@6K;:L#=7#7AE7#C=B8AS<=7#F=<AB<=#
F:=I=C;:#E@;#:A;COR=f;COR=#F=:#F;:8A#<=7#@A7@=7*#;#6<;#;#E@#A7M
SHFW FXOR�ŚVXJHULGDś�SRU�GHWHUPLQDGR�DQ¹QFLR�

%#C=@EB6C;OR=#?#7E78AB8;<;#F=:#@AB7;QAB7L#CEX=#C=B8AS<=L#?#
;F=6;<=#B;#J;7A#<=#C=B5AC6@AB8=#A#<;#CEK8E:;G#':;B7@68A@#6B>=:@;M
OWA7#7=J:A#=7#F:=<E8=7L#=7#7A:I6O=7L#;7#6<A6;7L#B=#o@J68=#<=7#I;K=:A7L#
8AB<=#C=@=#<A786B;8V:6=#=#:ACAF8=:#<=#DE;K#7A#A7FA:;#E@;#:A;COR=G

&KDPDGR�GH�GHVLJQ�GH�LQIRUPD¦¢R��HQJORED�RV�UHFXUVRV�JU ƪFRV�
QD� IRUPD�GH� OLQJXDJHP�YLVXDO�GH�RQGH� ID]HP�SDUWH�R� WH[WR��FRPR�
LQIRUPD¦¢R� OLQJX¬VWLFD��EHP�FRPR�D� LOXVWUD¦¢R�GH� LPDJHQV�Ř�FRPR�
6B>=:@;OR=#6C9B6C;L#7AB<=#A78A7#=7#<=67#Q:;B<A7#C;@F=7#<;#C=@EM
B6C;OR=#>EBC6=B;K#J6M@?<6;#=E#IA:J=M6C9B6C;

%# 6KE78:;OR=# C=B7868E6L# F=:# 76# 79L# E@;#@AB7;QA@# J6M@?<6;L# E86K6M
]DQGR�D�VHQVLELOLGDGH�YLVXDO�GH�IRUPD�GLIHUHQFLDGD��QR�HQWDQWR��FRLQM
FLGHQWH� FRP� R� WH[WR� SDUD� XP�PHVPR� ƪP�� VHQVLELOL]DU� R� ŚOHLWRUś� RX�

0C

0D

0B/#)@;QAB7#:A86:;<;7#<A#TTTG85=@;7<;BAGC=@f
DUWLVWV�MTB��MSJ�3URGX]LGD�SHOR�IRW²JUDIR�6KDUDG�
+DNVDU�SDUD�D�DJ©QFLD�SXEOLFLW ULD��SRLQWVL]H��D�
V¨ULH�GH�IRWRJUDƪDV�%UDQG�,URQ\�DOHUWD�SDUD�R�XVR�
LQGLVFULPLQDGR�GD�SXEOLFLGDGH��V�PDUFDV�GDV�
JUDQGHV�PXOWLQDFLRQDLV�TXH��QXP�SD¬V�SREUH�FRPR�D�
wB<6;L#C5AQ;#;#7A:#6B7EK8E=7=L#b!M"bb^

0C/#588F*ff5E@=:<A@A:C;<=GJK=Q7F=8G
C=@f"bb^rb]rb]r;:C56IAG58@KLb!M"bb^

0D/#)@;QAB7#:A86:;<;7#<A##588F*ff=C;B86B5=<;<;@;G
CK6B6C;<=7=@GC=@fC;8AQ=:df6KE7;=M<AM=F86C;f
6@;QAB7MFEJK6C68;:6;7fL#b!M"bb^

0B
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=J7A:I;<=:L# Q;:;B86B<=# ;# @AK5=:# :A8ABOR=# <A# 6<A6;7# Af=E# I;K=:A7L#
WUDQVPLWLU�GDGRV��FRQKHFLPHQWRV�H� LQIRUPD¦´HV��VHQGR�TXDOLƪFDGD�
FRPR�ŚIXQFLRQDOś��SRUTXH�VH�MXVWLƪFD��DFLPD�GH�WXGR��SHOD�VXD�IXQ¦¢R��
DOFDQ¦DQGR�FRP�RX�VHP�WH[WR��XP�YDORU�HVW¨WLFR�

1HVWH�FRQWH[WR��H[LVWHP�GRLV�WLSRV�GH�LQIRUPD¦¢R�
Ţ#%#6B>=:@;OR=#>EBC6=B;K#7A:IA#E@#FSJK6C=#6B7A:6<=#BE@;#7=C6A<;<AL#
GDQGR�OKH�LQIRUPD¦´HV�¹WHLV�DR�Q¬YHO�GD�VLQDO¨WLFD��GLDJUDPDV��ELEOLRM
8AC;7L#F6B;C=8AC;7L#A8CG\
Ţ#%#6B>=:@;OR=#FA:7E;76I;#8A@#E@;#F:A<=@6BoBC6;#7=J:A#;#>EBOR=#6BM
>=:@;86I;#A#;#>EBOR=#<6<VC86C;L#XV#DEA#KAI;#=7#A7FAC8;<=:A7#h:ACAF8=M
UHV��DW¨�DR�ŚWHUUHQRś�GD�VHGX¦¢R�YLVXDO�H�SVLFRO²JLFD�SRU�YLD�GR�HIHLWR�
<;#>;7C6B;OR=G##

(78A# 7=J:AFWAM7A# ;=# ;7FAC8=# :;C6=B;KL# C=@# =# 6@F;C8=# <;# 6@;M
QA@#7=J:A#;#7AB7;OR=#DEA#7E:QAL#7=J:A8E<=L#;8:;I?7#<;#FEJK6C6<;<A#
A#<;#F:=F;Q;B<;G#

$TXL��RV�UHFXUVRV�JU ƪFRV�V¢R�HTXLYDOHQWHV�DRV�UHFXUVRV�UHW²ULFRV�
GR�GLVFXUVR�YHUEDO�H�WH[WXDO�� OHYDQGR�R�UHFHSWRU��HQTXDQWR�HVSHFWDM
GRU����VHGX¦¢R�YLVXDO�H�SVLFRO²JLFD��VHQGR�HVWD�D�IXQ¦¢R�GD�LPDJHP�

$�HPRWLYLGDGH�GD�LPDJHP��D�UDFLRQDOLGDGH�GR�WH[WR�H�D�VXD�FRPM
F=BAB8A#A78?86C;#7R=# >EB<;@AB8;67#B=#F:=CA77=#<A#<6IEKQ;OR=#<A#
@AB7;QAB7G

$� SDODYUD� ŚLPDJHPś� HVW � LQWULQVHFDPHQWH� OLJDGD� DR� VHQWLGR� GD� YLM
V¢R��DR�TXH�¨�YLV¬YHO�SHOD�IRU¦D�TXH�HVWH�VHQWLGR�WHP�QR�VHU�KXPDQR��
7A#;7#6@;QAB7#7R=#>=:8A7L#FA:7E;76I;7#A#C;F8;@#;#;8ABOR=L#AB8R=#A78A#

0E

0F

0E/#)@;QAB7#:A86:;<;7#<A##588F*ff=JI6=E7@;QG=:Qf
;:C56IA7f"bb^fb^fFEJK6C6<;<ArFA:G58@KL#b!M"bb^

0F/�,PDJHQV�UHWLUDGDV�GH�)RWRJUDƪDV�GH�'LPLWUL�
'DQLORƩHP�TXH�HVWH�ID]�XPD�PRQWDJHP�YLVXDO��6H�
DWHQWDUPRV�EHP��¨�SRVV¬YHO�YLVXDOL]DU�D�JDUUDID�HP�
;@J;7#6@;QAB7Lb!M"bb^



]bb# !"#$%&'()*$"+,(+"-$%&'(#)#*#+,-%#)./'&0+(.',#-(#1,+0.)1%23,

WHUPR��LPDJHP��¨�SROLVV¨PLFR��RX�VHMD��¨�DPE¬JXR��XPD�YH]�TXH�D�LPDM
JHP�SRGH�VHU�YLVXDO��JU ƪFD��FRUSRUDWLYD��GH�HPSUHVD��GH�PDUFD��HWF�

/A# >;K;:@=7# <A#@AB7;QAB7# I67E;67L# A78;@=7# ;# ;8:6JE6:MK5A7# E@#
FULW¨ULR� GH� FODVVLƪFD¦¢R� UHIHUHQWH� DR� FDQDO� VHQVRULDO� KXPDQR� �D� YLM
7R=k#;8:;I?7#<=#DE;K#A78;7#@AB7;QAB7#7R=#AB8AB<6<;7G

-=#@A7@=#@=<=L#F=<A@=7#>;K;:#<A#6@;QAB7#QA:;<;7#FAK=#7AB86M
<=#;E<686I=L#=K>;C86I=L#8VC86KL#QE78;86I=#A#A7F;C6;KG#.A78A#7678A@;L#8=<;#
D�SHUFHS¦¢R�¨�FDQDOL]DGD�SDUD�R�ŚVLVWHPD�QHUYRVR�FHQWUDOś��RQGH�VH�
=FA:;# =# :AC=B5AC6@AB8=# <=# C=B5AC6@AB8=# ;<DE6:6<=# ;=# K=BQ=# <A#
WRGD�XPD�YLGD��TXH�VH�WUDGX]�QXPD�VHQVD¦¢R�H�DSUHHQV¢R�D�Q¬YHO�LQM
WHOHFWXDO�TXH�VHU ��SRVWHULRUPHQWH��GHVFRGLƪFDGD�H�FRPSUHHQGLGD�D�
Q¬YHO�SVLFRO²JLFR�

(VWH�UHJLVWR�GH�LPDJHP�Ř�QR�VHQWLGR�%8"9'*#F;K;I:;#=:6Q6BV:6;#<=#
ODWLP�TXH�WHP�D�PHVPD�UDL]�=:��LPLWDUH�Ř�DVVLP�FRPR�D�SVLFRORJLD�H�D�
FA:CAFOR=#7AB7=:6;K#XV#BR=#A78R=#<6:AC8;@AB8A#:AK;C6=B;<;7#C=@#;7#
6@;QAB7#9F86C;7L#@;7#C=@#;7#7AB7;OWA7#7A@6986C;7L# 678=#?L#;7# 6@;M
QAB7#@AB8;67G#

$R�VHUHP�LQFOX¬GRV�RV�VHQWLGRV��R�UHJLVWR�GD�LPDJHP�YLVXDO�FRQVM
WLWXL��SRU�LVVR��XPD�H[SHUL©QFLD�VHQVRULDO�QR�VHQWLGR�YLWDO�GR�WHUPR�

,0$*(0�VHU ��SRLV�� XPD� UHSUHVHQWD¦¢R�ƪJXUDGD�� YLVXDO�RX�DXG¬M
YHO�GH�XP�PRGHOR�RULJLQDO����DOJR�SUHH[LVWHQWH��VHQGR�XPD� UHDOLGDM
GH�HQWUH�R�TXH�VH�SRGH�GHƪQLU��HQWUH�R�UHDO��R�PRGHOR��H�R�ƪFW¬FLR��D�
:AF:A7AB8;OR=kG

,J7A:I;:#E@;#F;67;QA@#=E#A78;:#6@A:7=#B;#@A7@;#BR=#?#6QE;K#;#
Y©�OD�UHSUHVHQWDGD�QXP�TXDGUR�RX�IRWRJUDƪD��+ �VHPSUH�XPD�LQWHUM
SUHWD¦¢R�SHVVRDO�GH�TXHP�IRWRJUDID�RX�SLQWD��DR�Q¬YHO�GDV�HPR¦´HV��
<=#:67C=L#<;7#7AB7;OWA7#A#<;#I67R=G

#,7#ABDE;<:;@AB8=7#>A68=7#7R=#7A@F:A#<;#;E8=:6;#<A#DEA@#=JM
VHUYD�H� UHSURGX]�� SHODV� LGHLDV� LPSO¬FLWDV� GH� VXEVWLWXL¦¢R�� VLPXODFUR�
H� DW¨� GH� IUDJPHQWD¦¢R��2� HI¨PHUR� ¨� FDSWDGR� QXP� VXSRUWH� I¬VLFR��
GXUDGRXUR��TXH�VH�UHSURGX]�FRPR�LPDJHQV��WHQGR�D�FDSDFLGDGH�GH�
UHVWLWXLU�DRV�VHQWLGRV��GH�IRUPD�LQGHƪQLGD��R�TXH�UHSUHVHQWDP��UHVXOM
WDQGR�GD¬��D�LGHLD�GH�UHWHQ¦¢R��ƪ[D¦¢R�H�FRQVHUYD¦¢R�

.H

0G/#)@;QAB7#:A86:;<;7#<A##588F*ff=C;B86B5=<;<;@;G
CK6B6C;<=7=@GC=@fC;8AQ=:df6KE7;=M<AM=F86C;f
6@;QAB7MFEJK6C68;:6;7fL#b!M"bb^

.H/-588F*ffTTTG>;756=BJEJJKA7GC=@f
ƪOHV������������BELJ�MSJ���������

0G



- !"#$%&'()*$"+,(+"-$%&'(#)#*#+,-%#)./'&0+(.',#-(#1,+0.)1%23,# ]b]

%#:A;K6<;<AL#B=#AB8;B8=L#BR=#?#79#=#DEA#B=7#:=<A6;L#@;7#8;@J?@#
R�PXQGR� LPDJLQ ULR�TXH�GL]� UHVSHLWR��V� LPDJHQV�PHQWDLV�TXH�V¢R��
8R=M7=@AB8AL#;#;77=C6;OR=#<A#6<A6;7#A#<A8A:@6B;OWA7#F76C=K9Q6C;7#
TXH�VH�Y¢R�FRQVROLGDQGR�H�TXH�VH�UHƫHFWHP�QD�FRQGXWD�GR�LQGLY¬GXR��
1HVWH�VHQWLGR��DV�LPDJHQV�SVLFRO²JLFDV�V¢R�R�UHƫH[R�GDV�FDXVDV�GH�
FA:CAFOR=#A#<;#6@;Q6B;OR=G

$V�H[SHUL©QFLDV��SHUFHS¦´HV�H�YLY©QFLDV��TXH�V¢R�R�UHVXOWDGR�GH�
LPDJHQV�PHQWDLV�VLJQLƪFDWLYDV�SDUD�XP�LQGLY¬GXR��V¢R�UHJLVWDGDV�QR�
F¨UHEUR�� LQWHULRUL]DGDV�H�FRQVHUYDP�VH�FRPR�ŚYDORUHV�SVLFRO²JLFRVś�
=E#F;<:WA7#DEA#<A8A:@6B;@#E@;#CA:8;# C=B<E8;#@AB8;K# hC:ABO;#A#
<AC67R=kL# E@;# C=B<E8;# ABA:Q?86C;# hC=@F=:8;@AB8=7# A# ;COWA7k# =#
DEA#=:6AB8;#=#C=@F=:8;@AB8=#A#:ADEA:A@#:A;COWA7G

/R=#C=B76<A:;<;7#FAK=7#F76C9K=Q=7#<;#FA:CAFOR=#8=<;7#;7# U6@;M
JHQV�PDWHULDLVś��DV�TXH�HVW¢R�VXMHLWDV�D�XP�VXSRUWH�I¬VLFR��LPSUHVVR��
SHO¬FXOD�IRWRJU ƪFD��WHOD��HWF���H�TXH�V¢R�HQWHQGLGDV�SHORV�VHQWLGRV�

%7#6@;QAB7#@AB8;67#F=<A@#7A:#<6I6<6<;7#A@#<E;7#C;8AQ=:6;7*
Ţ�$�SULPHLUD�FDWHJRULD�SHUWHQFH�DR�UHJLVWR�PDLV�HOHPHQWDU�H�VXSHUƪM
FLDO�GH�LPDJHQV��TXH�FRUUHVSRQGHP���UHWHQ¦¢R�PHPRULDO��GR�TXH�IRL�
SHUFHELGR�H�GR�VHX�FRQWH[WR��GH�XPD�PDQHLUD�PDLV�RX�PHQRV�H[DFWD�
RX�OLWHUDO�Ř�PHP²ULD�YLVXDO��RQGH�VH�LQFOXL�D�PHP²ULD�IRWRJU ƪFD��TXH�
7A#@;B6>A78;#B=#;C8=#<A#:AC=B5ACA:#;KQ=#DEA# XV#>=6#I678=#A# 6B8A:6=:6M
]DGR�DQWHULRUPHQWH��UHFRUGDQGR�DW¨�GHWDOKHV�GH�FRLVDV�DXVHQWHV����
FRQVLGHUDGD�D�PHP²ULD�ŚHVWDG¬VWLFDś�H��SVLFRORJLFDPHQWH��LUUHOHYDQWH�
Ţ�$�VHJXQGD�FDWHJRULD�̈ �D�TXH�FRUUHVSRQGH���FDSDFLGDGH�TXH�D�PHQWH�
WHP�GH�LPDJLQDU��RX�VHMD�GH�SURGX]LU�LPDJHQV����XPD�DWLWXGH�PHQWDO�
TXH�QRV�SHUPLWH�UHSUHVHQWDU�D�ƪJXUD��R�URVWR�GH�DOJX¨P��R�ORFDO�YLYLM
GR�H�TXH�UHSUHVHQWD�D�SDUWH�ŚUHSURGXWLYDś�GD�PHP²ULD�H�D�DFWLYLGDGH�
ŚFRQVWUXWLYDś�GD� LPDJLQD¦¢R�FRQVLGHUDGD�SRU�-HDQ�3DXO�6DUWUH�FRPR�
E@#>AB9@AB=*#;#=3;4I=J4?@2GC0#

(VWDV�LPDJHQV�PHQWDLV�V¢R�ŚV¬QWHVHV�SVLFRO²JLFDVś�GH�SHUFHS¦´HV��
VLWXD¦´HV�� LQƫX©QFLDV�� H[SHUL©QFLDV�H� YLY©QFLDV�� TXH� VH� FRQVWLWXHP�
FRPR�VHGLPHQWD¦´HV�GH�XP�FRQMXQWR�GH�SHUFHS¦´HV�GHVRUJDQL]DM
<;7L#@;7#;CE@EK;<;7L#;=# K=BQ=#<=#8A@F=#A#A7F;O=L#FAK=# 6B<6I6<E=#
WRUQDQGR�VH�HP�SDGU´HV�GH�FRQGXWD��ŚHVWHUH²WLSRVś�TXH�LQƫXHQFLDP�
DV�SUHIHU©QFLDV��GHFLV´HV��DFWRV��HWF�

���R�DVSHFWR�ŚDVVRFLDWLYR�UHDFWLYRś�TXH�HVW �QD�RULJHP�GD�ŚLPDJHP�
JOREDOś� �UHIHUHQWH�D�XPD�HPSUHVD��H�TXH�SUHVVXS´H�XPD�RUJDQL]DM
¦¢R�H�FRHU©QFLD� IRUPDO��SDUD� O �GR�TXH�¨�YLV¬YHO�RX�SHUFHSW¬YHO��TXH�
A78V#B;#J;7A#<=#DEA#;#7E78AB8;*#=#3;6;5K2-7274IG

$� LPDJHP�JOREDO� Q¢R� ID]�SDUWH�GR�PXQGR�GDV� LPDJHQV�SDUFLDLV�
RX�KHWHURJ¨QHDV�TXH��QD�SU WLFD��V¢R�JHQHUDOL]DGDV��(OD�ID]�SDUWH�GR�
@EB<=#A#<=#C=BXEB8=#<A#6@;QAB7#C=A:AB8A7#<A#8=<;7#;7#@AB7;QAB7#
A@686<;7#B=#8A@F=#A#B=#A7F;O=G#

��XPD�LPDJHP�PHQWDO�PXLWR�IRUWH�SHOD�FRH[LVW©QFLD�SDUWLFXODU��LQM
8ABC6=B;K#A#<6:6Q6<;L#;J;:C;B<=#;#6<AB86<;<A#C=:F=:;86I;L#=#<A7AB5=#
;:DE68AC89B6C=#A# ;@J6AB8;KL# =# <A7AB5=#<A#F:=<E8=7L# ;# 76B;K?86C;L# ;#

C0/##,#)@;Q6BV:6=#(<GH=7;<;G#YEAB=7#%6:A7L#]!^]
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FEJK6C6<;<A#A78V86C;L#=7#=JXAC8=7L#A8CG#
'R�VHX�FDU FWHU� ID]HP�SDUWH�RV�HOHPHQWRV� YLVXDLV�� JU ƪFRV�� WULM

GLPHQVLRQDLV�H�DXGLRYLVXDLV�FRRUGHQDGRV�TXH�SHUPLWHP�FRQƪJXUDU�
XPD� LPDJHP� SVLFRO²JLFD� PXOWLIRUPH�� FDUDFWHUL]DGD� H[DFWDPHQWH�
FAK;#7E;#C=@F=BAB8A#QK=J;KG

(VWD�LQWHJUD¦¢R�GR�FRQMXQWR�GH�GLVFLSOLQDV�GR�'HVLJQ�SRWHQFLDOL]D�
A#8:;B7CAB<A#;7#@A7@;7#BE@#F:=CA77=#76BA:Q?86C=G

$V�QHFHVVLGDGHV�GH�0DUNHWLQJ�H�D�GLYXOJD¦¢R�GH�XP�SURGXWR��H[LM
QA@#DEA#;7#<67C6FK6B;7#A#8?CB6C;7#<A#-A76QBL#JA@#C=@=L#;#C;F;C6<;M
GH�GH�DF¦¢R�TXH�VH�GHVHQYROYH�SDUDOHODPHQWH��V�H[LJ©QFLDV�LQWHOHFM
8E;67L#C=BCA68=7L#6<A6;7#A#=:6AB8;OWA7L#7A#;B8AC6FA@#A#<A7ABI=KI;@#
B=I=7#@?8=<=7#A#>=:@;7#<A#;COR=#B=#7AB86<=#<A#C=@EB6C;:L#7AQE6BM
<=#E@;#=:6AB8;OR=#FAK;#>=:O;#ABA:Q?86C;#<A#@E<;BO;L#C:6;86I6<;<A#A#
6B=I;OR=G

$V�PHQVDJHQV�WUDGX]LGDV�SRU�LPDJHQV�TXH�VXUJHP�SHOD�LQWHUYHQM
OR=#<=#-A76QB#B=#7AB86<=#;@FK=#<;#F;K;I:;L#7R=#=#:A7EK8;<=#<A#6<A6;7L#
DF¦´HV�H�FRLVDV�TXH�VH�PDWHULDOL]DP�H�FRQYHUWHP�QD�ŚFRPXQLFD¦¢Rś��
=B<A#=#<A7AB5=#BR=#7A#C6:CEB7C:AIA#EB6C;@AB8A#F;:;#7A:I6:#=#7678AM
@;#<A#C=@EB6C;OR=L#@;7#8;@J?@#C=B8?@#;#>EBOR=#FA:7E;76I;#<A#
DSUR[LPD¦¢R�GRV�LQGLY¬GXRV��RQGH�VH�GHYH�UHJLVWDU�D�FRHU©QFLD�FRQM
CAF8E;KL#>EBC6=B;K#A#>=:@;K#C=@=#C=@F=BAB8A7#A77ABC6;67#<A#8:;B7M
PLVV¢R�GH�YDORUHV��LQIRUPD¦¢R�D�Y ULRV�Q¬YHLV��DOHUWDV��HWF�

%#)@;QA@#?#=#:A7EK8;<=#<A#@AB7;QAB7#A#;C8=7#<A#C=@EB6C;OR=L#
VHQGR��SRU� LVVR��XP�SURGXWR�GR�GHVHQKR��ƫH[¬YHO�H�DGDSW YHO��V�YDM
ULDQWHV�GR�FRQWH[WR�HP�TXH�VH�LQVHUH�Ř�HFRQ²PLFR��VRFLDO�H�GH�PHUM
FDGR�Ř�R�TXH�H[LJH�XPD�GLQ¡PLFD��HP�SHUPDQHQWH�PXWD¦¢R��UHODFLRM
B;<;#C=@#=#7678A@;#<A#6B>=:@;OR=G

&RPR�ŚFRQVXPLGRUHV�GH�LPDJHQVś�H�YLYHQGR�QXPD�ŚFLYLOL]D¦¢R�GD�
LPDJHPś��VRPRV�LQWU¬QVHFD�H�FXOWXUDOPHQWH� LQLFLDGRV�QD�FRPSUHHQM
7R=#<;7#@A7@;7L#;B;K67;B<=#<A#>=:@;#6B8E686I;#E@#<=7#@AC;B67@=7#
<=@6B;B8A7#<;#C=@EB6C;OR=#C=B8A@F=:oBA;G

3DUD� WDQWR��D�JHQHUDOL]D¦¢R�GD�XWLOL]D¦¢R�GH� LPDJHQV� OHYD�QRV�D�
E@;# FA:@;BAB8A# <AC6>:;OR=# A# 6B8A:F:A8;OR=# DEAL# ;F;:AB8A@AB8AL#
Q¢R�H[LJH�TXDOTXHU�DSUHQGL]DJHP��PDV�VLP��R�UHFXUVR��V�YLY©QFLDV�
ŚQDWXUDLVś�GH�FRQYHQ¦´HV��GH�KLVW²ULD�H�GH�FXOWXUD�PDLV�RX�PHQRV�LQM
WHULRUL]DGDV��VHQGR�D�QRVVD�FRPSUHHQV¢R�GD�PHVPD��FRQGLFLRQDGD��
��SDUWLGD��SRU�XP� OHTXH�GH�VLJQLƪFDGRV�PDLV�RX�PHQRV�H[SO¬FLWRV� OLM
Q;<=7#;=#8A:@=G

$SHVDU� GRV� GLYHUVRV� VLJQLƪFDGRV� GD� SDODYUD� ŚLPDJHPś�� FRPSUHM
AB<A@=MK;#B=#7AB86<=#<A#DEA#AK;#<A76QB;#;KQ=#A#DEAL#A@J=:;#BA@#
VHPSUH�VHMD�UHPHWLGD�SDUD�R�YLV¬YHO��VH�DSRGHUD�GH�DOJXQV�WUD¦RV�GR�
I67E;KL#<AFAB<AB8A#<;#F:=<EOR=#<A#;KQE?@\#678=#?L#6@;Q6BV:6;#=E#>;CM
WXDO��D�LPDJHP��SDVVD�SRU�DOJX¨P�TXH�D�SURGX]�RX�D�UHFRQKHFH��SRLV�
?#<6:6Q6<;#=E#;F:AAB<6<;G

8PD� GDV� PDLV� DQWLJDV� GHƪQL¦´HV� GH� LPDJHP� ¨�QRV� GDGD� SRU�
3ODW¢R��Ś&KDPR�LPDJHP��HP�SULPHLUR�OXJDU��V�VRPEUDV��HP�VHJXLGD��

.0/#)@;QAB7#:A86:;<;7#<A#%E8=:6;*#%B;#&6JA6:=#
?#K6CABC6;<;#A@#-A76QB#<A#1=@EB6C;OR=#FAK;#
0B6IA:76<;<A#HE79>=B;#<A#eE@;B6<;<A7#A#<A#
'ACB=K=Q6;7L#<A7<A#"bbj
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DRV�UHƫH[RV�QDV� JXDV�RX���VXSHUI¬FLH�GRV�FRUSRV�RSDFRV��SROLGRV�H�
EULOKDQWHV�H�WRGDV�DV�UHSUHVHQWD¦´HV�GHVWH�J¨QHURś�C.#

Ś$�LPDJHP��¨�D�IRUPD�PDLV�DXW©QWLFD�GH�PRVWUDU�D�DOPD�GR�FULDGRU�ś

$:4L;:-1;3=M7=>4
$:4L;:-N9OI=>=343;-
%=#768E;:M7A#B=#o@J68=#<;7#K6BQE;QAB7#DEA#F=I=;@#=#B=77=#EB6IA:7=#
PHGL WLFR��D�SXEOLFLGDGH�XWLOL]D�FDGD�YH]�PDLV�HVWUDW¨JLDV��QR�LQWXLWR�
GH�REWHU�XPD� LGHQWLƪFD¦¢R�GR�S¹EOLFR�SDUD�FRP�RV�SURGXWRV�DQXQM
FLDGRV��HVWDEHOHFHQGR�D�SDUWLU�GD¬��XPD�UHOD¦¢R�TXH�VH�GHYH�WRUQDU�
IDPLOLDU�H��PXLWDV�YH]HV��TXDVH�¬QWLPD�DRV�ROKRV�GR�FRQVXPLGRU�����

$�SXEOLFLGDGH�XWLOL]D�D�UHSHWL¦¢R��TXH�ƪ[D�D�LPDJHP�PDLV�IDFLOPHQM
WH�QD�PHP²ULD��WRUQDQGR�D�PHVPD�LQYDVRUD�H�RPQLSUHVHQWH��ID]HQM
<=# F;:8A# <=# B=77=# DE=86<6;B=L# DE;B<=# ;# C:686C;@=7L# C=@AB8;@=7L#
DGXODPRV� RX� TXH�� PXLWDV� YH]HV�� YLOLSHQGLDPRV� DWUDY¨V� GRV�8:;%"L#
8=:B;B<=M;#76B9B6@=#<A#8AKAI67R=#A#<A#FEJK6C6<;<AG

%#6@;QA@#@A<6V86C;#?L#7=J:A8E<=L#:AF:A7AB8;<;#FAK;#8AKAI67R=#A#
SHOD�SXEOLFLGDGH�YLVXDO�TXH�VH�GLULJH��V�JUDQGHV�PXOWLG´HV�

(VWHV�PHLRV�XWLOL]DP�LPDJHQV�HP�JUDQGH�HVFDOD��IRUPDQGR�XPD�
;@VKQ;@;#6@;QA@#x#8AKAI67R=#x#FEJK6C6<;<AL#BE@;#C=B>E7R=#AB8:A#
VXSRUWH�H�FRQWH¹GR��SUHMXGLFLDO���SU²SULD�LPDJHP����VXD�XWLOL]D¦¢R�H�
C=@F:AAB7R=G#

$=<A@=7L#;776@L#AB8AB<A:#DEA#;#8AKAI67R=#?#E@#:P3=9:L#A#;#6@;M
QA@#?#E@#>257;Q32G

/AQEB<=# +;:75;KK# +CHE5;BCAL# ;7# 8ACB=K=Q6;7# <;# 6B>=:@;OR=#
LQƫXHQFLDP� R� PHLR� VRFLDO� DWUDY¨V� GD� QRYD� IRUPD� GH� SHUFHS¦¢R�

../#)@;QAB7#:A86:;<;7#<A##6@Q]g!G6@;QA75;ClG
XV����������ZHEPDLOYLHZD[��MSJ���������

CA/#P6K97=>=#A#A<EC;<=:#C;B;<6;B=#h]!]]M]!jbk#
DXWRU�GR�OLYUR�ŝ2�0(,2���$�0(16$*(0Ş

..

C./���3ODW¢R��$�5�38%/,&$�����H����D



]bn# !"#$%&'()*$"+,(+"-$%&'(#)#*#+,-%#)./'&0+(.',#-(#1,+0.)1%23,
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FRPXQLFD¦¢R� FRPR� H[WHQV´HV� GR� KRPHPś� QXPD� VRFLHGDGH� FRQM
WHPSRU¡QHD�� ID]HP�SDUWH�GD� OLQJXDJHP�KXPDQD�GR�GLD�D�GLD�� VHQM
GR�R�VHX�IRFR�GH�LQWHUHVVH�HP�FRPXQLFD¦¢R��D�LQWHUIHU©QFLD�GHVVHV�
@A6=7#B;7#7AB7;OWA7#7=J:A#;7#FA77=;7L#@;67#<=#DEA#=7#A>A68=7#6<A=M
K9Q6C=7#DEA#A78A7#F=<A@#8A:#7=J:A#;7#@A7@;7G

%#C;E7;#A#=#@=86I=#<;7#A78:E8E:;7#7=C6;67#7R=#=7#F:9F:6=7#@A6=7#
<A#C=@EB6C;OR=G

%#8AKAI67R=#F=<A#8:;B7@686:#FEJK6C6<;<AL#7AB<=#A78;L#FAK=#7AE#C;M
:VC8A:#:AFA8686I=L#@;67#>VC6K#<A#:A8A:#B;#@A@9:6;#<=#DEA#;7#6@;QAB7#
TXH� VXUJHP��� QRVVD� YROWD� QR� TXRWLGLDQR�� QR� HQWDQWR�� HVWD�PHQVDM
JHP�SDUWLFXODU�¨�D�TXH�VH�SRGH�PDWHULDOL]DU�QD�WHOHYLV¢R��FLQHPD��LPM
SUHQVD�RX�U GLR��VHQGR�TXH��¨�QD�WHOHYLV¢R�TXH�D�ŚHVSHFWDFXODUL]D¦¢Rś�
RX�D�ŚƪFFLRQDOL]D¦¢Rś�WRPDP�RXWUD�GLPHQV¢R�

7RGRV�RV�PHLRV�GH�H[SUHVV¢R�YLVXDO�FRPR�D�IRWRJUDƪD��D�SLQWXUD��R�
GHVHQKR��D�JUDYXUD��D�OLWRJUDƪD��HWF���FRH[LVWHP�H�GHYHP�VHU�FRQVLGHM
UDGRV�FRPR�ŚLPDJHQVś�

%#6@;QA@#C=B8A@F=:oBA;#C=@=#6@;QA@#@A<6V86C;#BR=#<AIA#7A:#
FRQVLGHUDGD�FRPR� LPDJHP�SRU�H[FHO©QFLD��SRUTXDQWR�HVWD�¨�DVVRM
FLDGD��XQLFDPHQWH����WHOHYLV¢R�RX�DR�Y¬GHR��(VWD�SDVVRX�D�VHU�FRQVLM
GHUDGD�FRPR�D�ŚDUWH�GR�YLVLRQDPHQWRś��QD�FRQWHPSOD¦¢R�GH�LPDJHQV�

.=# AB8;B8=L# ;# ;:8A# <A# C=B8A@FK;OR=# FA:;B8A# ;# FEJK6C6<;<A# 6@M
SUHVVD��FRPR�RV�FDUWD]HV��RX�DV�IRWRJUDƪDV�GH�LPSUHQVD��DV�REUD�GH�
DUWH��D�SLQWXUD�H�WRGDV�DV�FULD¦´HV�YLVXDLV�SRVV¬YHLV��DV�UHWURVSHFWLYDV�
<A#DE;KDEA:#A7F?C6A#DEA#;#8ACB=K=Q6;#A#;7#6B>:;MA78:E8E:;7#C=B8A@M
SRU¡QHDV� SHUPLWHP�� ID]�QRV� WHU� XPD� DERUGDJHP� H� XPD� FRQWHPM
SOD¦¢R�PDLV�GHPRUDGD�H�PDLV�UHƫHFWLGD��RX�PDLV�VHQV¬YHO��GDV�REUDV�
I67E;67L#7AX;@#AK;7#DE;67#>=:A@G

.R=#7A#<AIA#F=:#C=B7AQE6B8AL#C=B>EB<6:#6@;QA@#C=B8A@F=:oBA;#
C=@#6@;QA@#@A<6V86C;L#6@;QA@#@A<6V86C;#A#8AKAI67R=#=E#FEJK6C6<;M
<AL#F=:DEA#A78;#;868E<AL#BAQ;#;#<6IA:76<;<A#<;7#6@;QAB7#C=B8A@F=M
U¡QHDV�H� ID]�DFWLYDU�D� IDOWD�GH�PHP²ULD�� OHYDQGR�D�XP� LPHGLDWLVPR��
B=C6I=# A# 6BS86KL# F;:;# ;# C=@F:AAB7R=# <A77;7#@A7@;7# 6@;QAB7G#.=#
GRP¬QLR�GD�DUWH��D�QR¦¢R�GH�LPDJHP�HVW �LQWULQVHFDPHQWH�OLJDGD���
UHSUHVHQWD¦¢R� YLVXDO�� LOXVWUD¦´HV� GHFRUDWLYDV�� GHVHQKR�� JUDYXUD�� ƪOM
PH�� Y¬GHR�� IRWRJUDƪD�� LPDJHQV� FRPSRVWDV�� SLQWXUDV�� IUHVFRV� H� DW¨�
6KE@6BE:;7L#7AB<=#E@#6B78:E@AB8=#<A#C=@EB6C;OR=#DEA#F=<A#8;B8=#
ABQ;B;:#C=@=#A<EC;:G

,7#8A9:6C=7#<;#7A@6=K=Q6;#<;# 6@;QA@#DEA#7A#<A<6C;:;@L#7=J:AM
8E<=L# ;=# A78E<=# <;# 6@;QA@# C=@=#@AB7;QA@# I67E;KL# C=B76<A:;@#
TXH�D� LPDJHP�VH�WRUQRX�QXP�VLQ²QLPR�GH�ŚUHSUHVHQWD¦¢R�YLVXDOś�H�
BE@#76QB=#6C9B6C=L#<;#@A7@;#>=:@;#DEA#=#<6;Q:;@;#=E#;#@A8V>=:;G#
>���@�GH�XP�ODGR��D�O¬QJXDJHP�GD�0RGD�Q¢R�HPDQD�GD�ŚPDVVD�IDODQWHś��
@;7#<A#E@#Q:EF=#<A#<AC67R=L#DEA#AK;J=:;#I=KEB8;:6;@AB8A#=#C9<6M
JR��H��GH�RXWUR�ODGR��D�DEVWUDF¦¢R�LQHUHQWH�D�TXDOTXHU�O¬QJXD�HVW �DTXL�
PDWHULDOL]DGD�VRE�D�IRUPD�GD�OLQJXDJHP�HVFULWD��R�YHVWX ULR�GH�PRGD�
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�HVFULWR��¨�/¬QJXD�QR�Q¬YHO�GD�FRPXQLFD¦¢R�LQGXPHQW ULD�H�)DOD�QR�Q¬M
YHO�GD�FRPXQLFD¦¢R�YHUEDO�śCB#

&RQVLGHUDU� TXH� D� ŚLPDJHPś� ¨� TXDOTXHU� FRLVD� GH� KHWHURJ¨QHR� ¨�
GL]HU�� TXH� D�PHVPD�� UH¹QH� H� FRRUGHQD� GLIHUHQWHV� WLSRV� GH� VLJQRV��
TXDQGR�� SRU� H[HPSOR�� SUHVHQFLDPRV� XP� TXDGUR�� 6=L526- =>R5=>26#
A#454IRL=>26�DR�YLVXDOL]DUPRV�D� LPDJHP�UHSUHVHQWDGD��QR�VHQWLGR�
8A9:6C=#<=#8A:@=*#
Ţ�VLJQRV�SO VWLFRV��TXH�UHVSHLWDP��V�FRUHV��IRUPDV��WH[WXUD��HWF��
Ţ�VLJQRV�OLQJX¬VWLFRV��UHIHUHQWHV���OLQJXDJHP�YHUEDO�

(78;#:AK;OR=#A#6B8A:;COR=#AB8:A#8=<=7#=7#86F=7#<A#76QB=7#KAI;MB=7#
GH�IRUPD�PDLV�RX�PHQRV�FRQVFLHQWH�D�GHFLIUDU��SURGX]LQGR�XP�VHQWLM
<=#A@#8E<=#=#DEA#=J7A:I;@=7L#A#DEAL#<A#E@;#>=:@;#7678A@V86C;L#B=7#
;XE<;#;#C=@F:AAB<A:#@AK5=:#=#DEA#IA@=7G

S95?T;6-34-$:4L;:---
%=# 7A:# C=B76<A:;<;# C=@=# E@;#@AB7;QA@# I67E;KL# ;6B<;# DEA# C=@M
F=78;#F=:#<6>A:AB8A7#76QB=7L#;#6@;QA@#?L#F=:#76#79L#E@#6B78:E@AB8=#
GH�FRPXQLFD¦¢R��TXHU�HVWD�VHMD�H[SUHVVLYD�RX�FRPXQLFDWLYD��ORJR��¨�
7A@F:A#<6:6Q6<;#C=@=#@AB7;QA@#F;:;#=E8:=L#=#DEA#F:A77EFWA#7;JA:#
;#DEA@#A78;#7A#<6:6QAL#C=@F:AAB<AB<=#8;@J?@#=#7AE#C=B8AS<=G

3DUD�WDQWR��¨�QHFHVV ULR�WHU�FULW¨ULRV�GH�UHIHU©QFLD�H�GLVWLQJXLU�R�
<A786B;8V:6=L#JA@#C=@=#;#>EBOR=#<A77;#@A7@;#@AB7;QA@#I67E;K\#=#
PHVPR�¨�GL]HU�TXH��HVWDQGR�HVWD�FRPSUHHQGLGD�HQWUH�D�H[SUHVV¢R�
H�D�FRPXQLFD¦¢R����DERUGDJHP�DQDO¬WLFD�GHYHP�DVVLVWLU�RV�GLIHUHQWHV�
WLSRV�GH�FRQWH[WR�H�R�VHX�KRUL]RQWH�

([LVWHP�GRLV�P¨WRGRV�TXH�VH�UHYHODP�RSHUDFLRQDLV�
Ţ�768E;:#=7#<6>A:AB8A7#86F=7#<A#6@;QAB7#B=#A7DEA@;#<;#C=@EB6C;OR=\
Ţ�FRPSDUDU�DV�XWLOL]D¦´HV�GD�PHQVDJHP�YLVXDO�FRP�DV�GDV�SULQFLSDLV�
F:=<EOWA7#5E@;B;7L#<A786B;<;7#;#A78;JAKACA:#E@;#:AK;OR=#AB8:A#=#
5=@A@#A#=#@EB<=G

CB/##Y;:85A7L#&=K;B<*#(KA@AB8=7#<A#/A@6=K=Q6;#
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F:=8;Q=B678;7G
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XPD�PHQVDJHP�YLVXDO��TXH�SRGH�HVWDU�H[SO¬FLWD�RX� LPSO¬FLWD��GHWHUM
PLQD�D�VXD�VLJQLƪFD¦¢R�
U1=@=# F:=<EOR=# 5E@;B;# <A786B;<;# ;# A78;JAKACA:# E@;# :AK;OR=#

C=@#=#@EB<=#;#6@;QA@#?#E@#6B78:E@AB8=#<A#C=@EB6C;OR=#A#6B8A:M
FHVV¢R�HQWUH�R�KRPHP�H�R�PXQGRś�CC#

%=# 8A:# E@;# >EBOR=# 6B>=:@;86I;# =E# :A>A:ABC6;KL# ;# 6@;QA@# F=<A#
8A:#;#<6@AB7R=#<A# 6B78:E@AB8=#<A#C=B5AC6@AB8=L#DE;B<=#>=:BACA#
6B>=:@;OWA7# 7=J:A# =JXAC8=7L# KEQ;:A7L# FA77=;7# ;8:;I?7# <A# >=:@;7#
YLVXDLV�GLIHUHQWHV�FRPR�RV�SDLQ¨LV��RV�GHVHQKRV��DV� IRWRJUDƪDV��DV�
6KE78:;OWA7#A8CG#(78A#7A:VL#F=:8;B8=L#=#F=<A:#6B8A:7AC86I=#<;#6@;QA@#
SRGHQGR�DWLQJLU�R�SRGHU�GH�V¬PEROR�
U%=#F:=F=:C6=B;:#;=#7AE#A7FAC8;<=:#7AB7;OWA7#h"%+*<:+%+��HVSHF¬M

ƪFDVśCD��D�IXQ¦¢R�GR�FRQKHFLPHQWR�HVW �DVVRFLDGD���IXQ¦¢R�HVW¨WLFD�
GD� LPDJHP��SRLV�TXH�D�UHSUHVHQWD¦¢R�YLVXDO��EHP�FRPR�R�GRP¬QLR�
DUW¬VWLFR��DWULEXL�OKH�XP�SHVR�H�YDORU�SDUWLFXODUHV�HQWUH�RV�GLIHUHQWHV�
LQVWUXPHQWRV�GH�H[SUHVV¢R�H�GH�FRPXQLFD¦¢R�

$�H[SHFWDWLYD�HVSHF¬ƪFD��HVWLPXODGD�QR�HVSHFWDGRU��IHLWD�DWUDY¨V�
GH�XPD� LPDJHP�YLVXDO�QD� WHQWDWLYD�GH�FRPXQLFDU��¨�SURSRUFLRQDO���
H[SHFWDWLYD�GH�UHFHS¦¢R�GH�XPD�PHQVDJHP�SRU�SDUWH�GHVVH�PHVM
PR�HVSHFWDGRU�H�HVW ��LQWLPDPHQWH��OLJDGD���QR¦¢R�GH�FRQWH[WR�

$� LPDJHP� LPS´H�VH�FRPR�XP�YH¬FXOR�FRQFUHWR�GH�VLJQLƪFDGRV��
VHQGR�XPD� IHUUDPHQWD�¹WLO�GH�FRUUHVSRQG©QFLD�HQWUH� LGLRPDV�GLIHM
:AB8A7L#=B<A#;#J;::A6:;#<;# K6BQE;QA@#7A#<6KE6L#A#;#@AB7;QA@#?#FA:M
FHSFLRQDGD�PXLWDV�YH]HV�VHP�DFRPSDQKDPHQWR�GH�WH[WR�

0@;#6@;QA@#I;KA#F=:#@6K#F;K;I:;7G

Ś3DUD�HOHV��ROKDU�DSHQDV��Q¢R�IRWRJUDIDU��¨��V�YH]HV�W¢R�LPSRUWDQWH�TXDQWR�

IRWRJUDIDU�ś��+HUY¨�*XLEHUW��&ODXGH�1RUL��5D\PRQG�'HSDUGRQ

$�LPDJHP�SRGH�VHU�GH�QDWXUH]D�DQDO²JLFD�H�LVRP²UƪFD��UHSUHVHQM
8;#C=67;7L#8=:B;M;7#F:A7AB8A7#A#?#7A@AK5;B8A#;=#DEA#:AF:A7AB8;G

�$OJXPDV�LPDJHQV�W©P�XP�Q¬YHO�KLSHU�UHDO��TXDQGR�FRQW©P�XPD�
Q:;B<A#DE;B86<;<A#<A#<A8;K5A7#CEX=7#=K5=7#F=<A@#FA:CAJA:#<6:AC8;M
PHQWH��2XWUDV�V¢R�HVTXHP WLFDV��Q¢R�GHL[DQGR�GH�VH�SDUHFHU�FRP�
R�PRGHOR��V¢R�VLPSOLƪFDGDV��GH�DOJXP�PRGR��Q¢R�V¢R�W¢R�FRPSOHWDV��
PDV�GHƪQHP�RV�WUD¦RV�FDUDFWHU¬VWLFRV�GD�IRUPD�QR�VHQWLGR�GH�IDFLM
K68;:#;#7E;#KA68E:;#h@;F;7L#C;:6C;8E:;7L#A8CGkG#(@#DE;KDEA:#<=7#C;7=7L#;#
IXQ¦¢R�GD� LPDJHP�TXHU�VH�EHP�FODUD��R�TXH�¨�QR�IXQGR��UHVWLWXLU���
LPSUHVV¢R�YLVXDO�DOJR�GH�UHDO�H�HPS¬ULFR�WHQGR�XP�PDLRU�RX�PHQRU�
JUDX� GH� ƪGHOLGDGH� UHSURGXWLYD�� SRGHQGR�� QR� HQWDQWR�� WHU� YDUL YHLV�
<A# :AF:A7AB8;OR=# 6C9B6C;L# 678=# ?L# <=#DEA# ;7# 6@;QAB7# :AF:A7AB8;@#
H�GR�VHX�Q¬YHO�GH�FRPSOH[LGDGH�RX�VLPSOLFLGDGH��GH�UHDOLVPR�RX�GH�
A7DEA@;86@=G
'=<;7#;7#6@;QAB7#;<@68A@#<6>A:AB8A7#8:;8;@AB8=7#8?CB6C=7G
(QWHQGH�VH� SRU� YLVXDOL]D¦¢R� R� VHQWLGR� GH� WRUQDU� YLV¬YHO� VREUH�

R� HVSD¦R� JU ƪFR�� RV� HOHPHQWRV� JU ƪFRV� TXH� W©P� XPD� RUGHP� GH�
C=B86BE6<;<A# B;# @AB7;QA@# J6M@?<6;L# <A# 6B8A:M:AK;OR=L# C=@# E@;#
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KLHUDUTXL]D¦¢R�GH�RUGHP��WDPDQKR��RUGHP�HVSDFLDO�H�DUTXLWHFW²QLFD��
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JHP� SRU� SDUWH� GRV� UHFHSWRUHV�� QXQFD� GHVFXUDQGR� DV� UHOD¦´HV� H[M
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%7# 6B78:EOWA7# <A# KA68E:;# 7R=L# F=:8;B8=L# C=B<6C6=B;<;7# F=:# A78;7#
GXDV� QR¦´HV� �FRQWH[WR�H[SHFWDWLYD�� DR� LQWHUSUHWDUPRV� D� PHQVDM
JHP� TXH� H[LVWH� GHQWUR� GH� XPD� LPDJHP� YLVXDO�� 3RGHPRV� FKRFDU��
VXUSUHHQGHU�� HQJDQDU� D� H[SHFWDWLYD� GR� REVHUYDGRU� RX� DW¨� GLYHUWL�
OR�� VH� MRJDUPRV�FRP�R�FRQWH[WR�GH�XPD� LPDJHP��DR�GHVORFDUPRV�
=#7AB86<=#=E#J:6BC;B<=#C=@#=#B=77=#7;JA:L#DE;B<=#F:=I=C;@=7#;#
GHVFRQWH[WXDOL]D¦¢R��LVWR�¨��TXDQGR�VXUJHP�HOHPHQWRV�Q¢R�HVSHUDM
<=7#<;DE6K=#DEA#8A@=7#C=@=#C=B5AC6@AB8=#;<DE6:6<=*#E@;#:=<;#<A#
J6C6CKA8;#DEA#7EJ7868E6#=#FBAE#<A#BE@#C;::=#@=<A:B=L#E@;#C;JAO;#<A#
;B6@;K#BE@#C=:F=#5E@;B=L#A8CG
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6RPRV�FRQVXPLGRUHV�GH�LPDJHQV��GD¬�D�QHFHVVLGDGH�
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YHULƪFDGDV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GD�LPSUHQVD��¨�UHƫH[R�GD�VRFLHM

<;<A#C;F68;K678;#A#=#8:;O=#DEA#C=@F:=I;#A78;#K6Q;OR=#<6;K?C86C;L#C=B78;8;M

�VH�QD�LQƫX©QFLD�TXH�D�GLIXV¢R�LPSUHVVD�H[HUFH�VREUH�R�FRPSRUWDPHQWR�

GDV�PDVVDV�H�GRV�LQGLY¬GXRV��ŚCF#

'H�IRUPDWR�LGHDOL]DGR��GH�IRUPD�D�DFRPSDQKDU�D�OHLWXUD��D�HVWUXWXUD�
IRUPDO�H�FXOWXUDO�GD�UHYLVWD�¨�RUJDQL]DGD�SDUD�DFWXDU�QD�FRQVWUX¦¢R�
GR�LPDJLQ ULR�FROHFWLYR�VHQGR�FDSD]�GH�PDQLSXODU��DWUDY¨V�GRV�VHXV�
FRPHQW ULRV��D�IRUPD¦¢R�GRV�PRGRV�GH�YHU�H�GH�VHU�GH�TXHP�D�O©�

1=@=#6<A6;#67=K;<;L#;#C=BCAFOR=#<A#E@;#FAO;#<A#IA78EV:6=#?#E@;#
H[SUHVV¢R� LQGLYLGXDO�TXH��SDUD�VH� WRUQDU�PRGD��QHFHVVLWD�GH�VHU�GLM
YXOJDGD�SDUD�UHFHEHU�DFHLWD¦¢R�VRFLDO�GHL[DQGR��SRU�LVVR��GH�VHU�VLQM
QEK;:#F;:;#7A#8=:B;:#FKE:;KG
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HYHQWRV�YLVXDLV��RQGH�D�LQIRUPD¦¢R��VLJQLƪFDGR�RX�SUD]HU�V¢R�SHUFHM
J6<=7#FAK=#C=B7E@6<=:L#=#6B8A:>;CAL#FA:;B8A#;#8A:@6B=K=Q6;#I67E;KL#?#
6BAI68VIAKG#

$�LPDJHP�TXH�XP�LQGLY¬GXR�WHP�GH�VL�PHVPR�H�WDPE¨P�D�TXH�HOH�
<A7AX;#8:;B7@686:#;#E@#Q:EF=#7=C6;KL#F;77;#FAK;#:AIAK;OR=#<A#E@;#>=:M
PD�GH�H[SUHVV¢R�TXH�¨�LQHUHQWH�DR�WULQ²PLR�PRGD�PRGXV�P¨GLD�
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.232#3452#64#7238957:;<2#4#=4>78?2#64# @A:9B35BB<2C#:B# A4=5BD
WDV��W©P�VH�PRVWUDGR�FRPR�R�PDLV�SHUWLQHQWH�H�DGHTXDGR�PHLR�QD�
DSUHVHQWD¦¢R�GH�YDORUHV�LQWU¬QVHFRV�H�VXEMHFWLYRV��UHODWLYRV�DR�VHJD
349@2#6:#326:E

([LVWH��SRU�LVVR��XP�VLQFURQLVPR�H[SO¬FLWR�HQWUH�RV�FDPLQKRV�TXH�
D�PRGD�WULOKD��DWUDY¨V�GD�H[SORV¢R�FULDWLYD�H�DV�WHQG©QFLDV�ODQ¦DGDV��
LGHQWLƪFDGDV� H� GLYXOJDGDV� SHODV� UHYLVWDV�� TXH� HVW¢R� VLQWRQL]DGDV�
723#2#38962C#:B#F4BB2:B#4#:#=56:E

$�LPDJHP�GH�DOJX¨P�SRGH�VHU�GHOLQHDGD�SHOR�WLSR�GH�URXSD�TXH�
XVD��PDV��WDPE¨P��SHODV�UHYLVWDV�TXH�O©��RQGH�D�UHOD¦¢R�¬QWLPD�HVWDD
EHOHFLGD�FRP�DV�PHVPDV��VH�WRUQD�LQGLYLGXDO�H�H[FOXVLYD�

)D]HQGR� GDV� SXEOLFD¦´HV� XP� VXSRUWH� LGHDO�� RQGH� D� H[SUHVV¢R�
VRFLRFXOWXUDO� VH� LQVSLUD�� VH� UHƫHFWH�� VH� UHIHUHQFLD�� VH� GLYXOJD� H� DW¨�
VH�PXOWLSOLFD� Ś$V�S JLQDV� LPSUHVVDV�GD� UHYLVWD��PDWHULDOL]DP�GH�XP�
PRGR�PDLV�REMHFWLYR�D� LPDJHP�GH�PRGD./��RQGH�D�SUR[LPLGDGH�HQD
@A4#2#?45@2A#4#:#A4=5B@:#G#A4=4?:6:C#:@G#34B32C#92#:7@2#H>B572#6:#?45@8A:E

I:B#A4=5B@:B#2B#64@:?J4B#64#83:#72?47;<2#F2643#B4A#=5B@2B#4#A4D
=5B@2BC#:=:?5:62B#4#:9:?5B:62B#F4?2#729B83562AC#43#32349@2B#5965=5D
GXDLV�H�GH�DWHQ¦¢R�FRQFHQWUDGD��REVHUYDQGR�GH�IRUPD�PLQXFLRVD�R�
FRUWH��D�PRGHODJHP��DV�FRUHV�H�DW¨�RV�DFDEDPHQWRV�

��JULIH� ¨�OKH�SHUPLWLGR�H[SUHVVDU� D� VXD� DWLWXGH�H�R� VHX�SRVLFLRD
QDPHQWR��FRP�WRGDV�DV�VXEWLOH]DV�TXH�GHƪQHP�R�FRQFHLWR�GH�XPD�
FROHF¦¢R��DWUDY¨V�GRV�DQ¹QFLRV�TXH�WUDQVFHQGHP�D�DQ OLVH�UDFLRQDO��
FULDQGR�XP�DPELHQWH�GH�HQYROYLPHQWR�WRWDO�

$�SXEOLFLGDGH�HP�UHYLVWDV�GHVHQYROYH�XP�FDQDO�DEHUWR�H�GLUHFWR�
FRP�RV�YDORUHV�LQWHULRUL]DGRV�GR�FRQVXPLGRU��RQGH�R�SURGXWR�H[WUDD
SROD�R�REMHFWR�HP�VL��UHIRU¦DQGR�RV�YDORUHV�HVW¨WLFRV��LPDJ¨WLFRV�H�
723F2A@:349@:5BE

$� UHIHU©QFLD� GH� H[FOXVLYLGDGH� H� GH� TXDOLGDGH�� FULDGD� DWUDY¨V� GD�
:FA4B49@:;<2# 64# 83:# 3:A7:C# 729H4A4# :2# 729B83562A# 83# B49@5D
GR�SUHFLVR�H�REMHFWLYR�PDV�� WDPE¨P�H�HP�VLPXOW¡QHR�� VHQVRULDO� H�
432@5=2E

([LVWH��SRU�LVVR��XPD�LQWHUUHOD¦¢R�LQWHQVD�HQWUH�PDUFD�H�R�SRGHU�
GDV�SXEOLFD¦´HV�01

2� XQLYHUVR� HGLWRULDO� FRQW¨P� SXEOLFD¦´HV� TXH� DWLQJHP� S¹EOLFRV�
DOYR� HVSHF¬ƪFRV�� GH� IRUPD� ¹QLFD�� FRP� YDORUHV� GHWHUPLQDGRV�� DWLQD
JLQGR�XPD�FRPXQLGDGH�GH�SHVVRDV�FRP�DƪQLGDGHV�HOHFWLYDV�H�SHUƪV�
EHP�GHƪQLGRV�

$V�UHYLVWDV��FRP�R�SRGHU�GH�VHJPHQWD¦¢R�UHDOL]DGR�SRU�FULW¨ULRV�
V²FLR� HFRQ²PLFRV�� EHP� FRPR�� SRU� SDU¡PHWURV� SVLFR�FXOWXUDLV�� GLD
ULJHP�D�PHQVDJHP�FHUWD�SDUD�XP�S¹EOLFR� LGHDO��SHUPLWLQGR�TXH�RV�
FULDWLYRV�GH�PRGD��VH�H[SUHVVHP�FRP�H[DFWLG¢R��XWLOL]DQGR�R�W¬WXOR��
TXH�FRQW¨P�XPD�PHQVDJHP�GH�PHUFDGR�EHP�GHƪQLGD�

.232#59B@A8349@2#F264A2B2#64#=496:#64#83#FA268@2C#F:A:#K843#
YLYH�H�ID]�PRGD��DV�UHYLVWDV��RIHUHFHP�XP�PXQGR�GH�YDQWDJHQV�LPD
SRVV¬YHLV�GH�LJQRUDU��VH�D�SUHWHQV¢R�IRU�D�GH�DOFDQ¦DU�H�PDQWHU�XPD�
JULIH�QR�PHUFDGR�

./2�$PLU�6ODPD��SURSULHW ULR�H�HVWLOLVWD�GD�PDUFD�
5RVD�&K �

012#J@@F*LL43A4=5B@:E723L465;M4BL!"L
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2�SRVLFLRQDPHQWR�H�XPD�LGHQWLGDGH�FODUD�QD�SDVVDJHP�GH�PHQD
VDJHQV� V¢R�RV�GRLV�SRQWRV� IRUWHV�SDUD�XPD�PDUFD��TXH�VH�SUHWHQD
GH� LJXDOPHQWH�IRUWH��/RJR��D�SXEOLFLGDGH�FRQVXPDGD�DWUDY¨V�GHVWH�
PHLR�� IRUWDOHFH�D�GLIXV¢R�GD�PDUFD��SRVVLELOLWDQGR��FRP�PDLV�SUHFLD
B<2C#7238957:A#2#729745@2#6:#72?47;<2E

$V� QRYDV� WHQG©QFLDV� H� ODQ¦DPHQWRV� GH� QRYRV� SURGXWRV�� IHLWRV�
DWUDY¨V�GR�SUHVW¬JLR�HGLWRULDO�TXH�¨��DXWRPDWLFDPHQWH��FUHGLWDGR��V�
3:A7:B# :98975:6:BC# H:N43#64B@4#3452# 64# 65H8B<2# 83# 729B4?J45A2#
4BF475:?5N:62C#2A549@:962#2B#?45@2A4BE

2�PRPHQWR�GR�FLFOR�GH�YLGD�GR�SURGXWR�H�D�HVWUDW¨JLD�GH�PDUNHD
WLQJ�XWLOL]DGD�SRGHP�VHU�DSUHVHQWDGRV�FRPR�VROX¦´HV�GLIHUHQFLDGDV�
HP�UHYLVWDV��WDPE¨P�GLIHUHQWHV��YROWDGDV�SDUD�XP�S¹EOLFR�TXH�WHQKD�
D�PHVPD�FODVVLƪFD¦¢R�V²FLR�HFRQ²PLFD�

2V� UHVXOWDGRV� GR� LPSDFWR� SURYRFDGR� HP� S¹EOLFRV� FRP� SHUƪV�
GLIHUHQWHV�V¢R��WDPE¨P��GLIHUHQFLDGRV�SRLV�D� LGHQWLGDGH�GD�UHYLVWD��
:FOB#B4A#@A:9BH4A56:#F:A:#:#3:A7:C#:BB834#=:?2A4B#K84#B<2#:8@23:D
WLFDPHQWH�H[SUHVVRV�� SDUD�GHWHUPLQDGDV� FRPXQLGDGHV� VHJXQGR�D�
VXD�OLQJXDJHP�GH�UHIHU©QFLD�

7RPHPRV�FRPR�H[HPSOR�D�VRƪVWLFD¦¢R�FXOWXUDO�PDLV�UHƪQDGD�GH�
XPD�GHWHUPLQDGD�SXEOLFD¦¢R��HVWD�DWLQJH�H�UHƫHFWH��GH�IRUPD�GLUHFD
WD��RV�YDORUHV�GH�XPD�HOLWH�IRUPDGRUD�GH�RSLQL¢R��FXMDV�SXEOLFD¦´HV�
V¢R�D�IRQWH�GH�UHIHU©QFLD�H�R�FDQDO�GH�H[SUHVV¢R�GDV�VXDV�LGHLDV�

$� DXUD� GH� TXDOLGDGH� H� H[FOXVLYLGDGH� VREUH� R� SURGXWR�� ¨� D� IHUUDD
PHQWD�TXH�GHYH�VHU�XWLOL]DGD�FRPR�REMHFWLYR�

$2AG3C#K8:962#2B#729@4P62B#B<2#=2?@:62B#F:A:#:B#A4?:;M4B#432D
FLRQDLV��D�YLGD�SU WLFD�RX�D�FDUUHLUD��D�IHUUDPHQWD�D�XWLOL]DU�GHYHU �VHU�
D�GH�LQWHQVLƪFDU�D�LQWHUDF¦¢R�DIHFWLYD�GR�SURGXWR�FRP�R�FRQVXPLGRU�
'26:=5:C# K8:962# :# FA4@49B<2# 64# 83:# 7:3F:9J:# 64# 64@4A359:D

GD�PDUFD��¨�D�GH�DWLQJLU�XPD�H[WHQV¢R�GH�S¹EOLFR�PDLV�GLYHUVLƪFDGR��
F:A:#K84#2#FA268@2#B4Q:#729B83562#F4?2#3:52A#9P34A2#64#F4BB2:BC#:#
UHYLVWD�GHYHU ��HQW¢R��WHU�FRQWH¹GRV�DPSORV�H�GLYHUVRV�JDUDQWLQGR���
34B3:#83:#3:52A#F2F8?:A56:64E

(9@4964962#:#326:#7232# 5649@56:64C#78Q:#65H4A4975:;<2#G#FA2D
SLFLDGD�SHOR�FRQVXPR�GH�GHWHUPLQDGRV�SURGXWRV��¨�QHFHVV ULR��QR�
HQWDQWR��GRVHDU�GH�IRUPD�FRUUHFWD�D�H[SRVL¦¢R�GD�PDUFD�SDUD�TXH�
4B@:#9<2#B4#@2A94#643:B5:62#72383E

��D�SDUWLU�GHVWD� LGHQWLGDGH��FULDGD�HQWUH�D�PDUFD�H�D�SXEOLFLGDGH��
TXH�RV�DQ¹QFLRV�SDVVDP�D�VHU�REVHUYDGRV�FRPR�FRPSOHPHQWRV�GD�
SXEOLFD¦¢R��R�TXH�OHYD�D�TXH��R�SRGHU�GD�PHQVDJHP�VH�PXOWLSOLTXH�

([LVWH��SRUWDQWR��XPD�VHJPHQWD¦¢R�DXPHQWDGD�TXH�SRWHQFLD�D�
UHOD¦¢R�PRGD��UHYLVWD�H�TXH�DWLQJH��GH�IRUPD�GLIHUHQFLDGD��R�FRQVXD
PLGRU�QR�VHX�FRQMXQWR�GH�YDORUHV�VRFLDLV��SVLFRO²JLFRV��HPRFLRQDLV�
4#78?@8A:5BE

$V�ŚJULIHVś�V¢R�DVVLP�UHVSRQV YHLV�SHOD�FRQVWUX¦¢R�GH�XPD�LPDJHP��
64#83#3262#F:A@578?:AC#:@A:=GB#6:B#A4=5B@:BC#F264962#7A5:A#83:#F4AD
IHLWD�VLQWRQLD�HQWUH�RV�REMHFWLYRV�GH�PHUFDGR�H�R�VHX�SODQR�GH�P¨GLD�
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(VWH�PHLR�GH�FRPXQLFD¦¢R��TXDQGR�IHLWR�DWUDY¨V�GH�SXEOLFD¦´HV�GH�
K8:?56:64C#?4=:#:#3:A7:#:#7238957:AC#9<2#BO#723#2B#B48B#F2@4975:5B#
FRQVXPLGRUHV�PDV��WDPE¨P��FRP�WRGD�XPD�UHGH�IRUPDGD�SHOR�VHX�
S¹EOLFR��WDQWR�H[WHUQR�FRPR�LQWHUQR��SRLV�R�FRQWULEXWR�SDUD�RV�SRQD
WRV�GH�YHQGD�¨�� WDPE¨P��DPSOLDGR� WRUQDQGR�D�FRPHUFLDOL]D¦¢R�GH�
XPD�PDUFD�IDFLOLWDGD�SHOD�GLYXOJD¦¢R�QDV�UHYLVWDV�GH�SUHVW¬JLR�

1HVWH� FRQWH[WR�� D� DSUHVHQWD¦¢R� GDV� PDLV� GLYHUVDV� FROHF¦´HV��
TXH�UHYHODP�DV�QRYDV�WHQG©QFLDV�DR�FRQVXPLGRU�GH�IRUPD�LVHQWD�H�
GHPRFU WLFD��SDXWDGD�SHOD�TXDOLGDGH�H�FULDWLYLGDGH��ID]�GRV�HGLWRULDLV�
GH�PRGD��XP�IHQ²PHQR�GD�FRPXQLFD¦¢R�H�GH�GLYXOJD¦¢R�TXH�DVVXD
PH�XPD�LPSRUW¡QFLD�IXQGDPHQWDO�QR�WHFLGR�VRFLDO�

7RGDYLD��R�IDFWR�GH�D�PDUFD�DQXQFLDU�QD�UHYLVWD��Q¢R�VLJQLƪFD�TXH�
:#34B3:#B4Q:#75@:6:#92#465@2A5:?#64#326:C#K84#H2A9474C#64#H2A3:#P@5?#
H�FRP�REMHFWLYLGDGH��D�LQGLFD¦¢R�GRV�SRQWRV�GH�YHQGD��HVSHFLƪFDQD
GR� WDPE¨P�RV�VHXV�SUH¦RV��R�TXH�VH� WRUQD�QXP�VHUYL¦R�HVVHQFLDO�
DRV� OHLWRUHV�FRODERUDQGR��DVVLP��SDUD�D�FRQVROLGD¦¢R�GH�XPD� ŚJULIHś�
:98975:6:E#

34567859:;5<8-=;-4:9->;=96?@8
2� FDULPER� GH� TXDOLGDGH�� FRQFHGLGR� SHOD� SXEOLFD¦¢R� VRE� D� ²SWLFD�
LVHQWD�H�LQGHSHQGHQWH��TXH�DWULEX¬�PDLV�SUHVW¬JLR�H�TXDOLGDGH���PDUD
FD�H�RX�SURGXWR��UHSUHVHQWD�XPD�FRQTXLVWD�FXMR�VLJQLƪFDGR�¨�R�GHVD
WDTXH�HQWUH�SDUHV��TXH�IRL�VXMHLWR���DSURYD¦¢R�GRV�HGLWRUHV�GD�UHYLVWD�

3RGHPRV�GHƪQLU�R�VHX�IXQFLRQDPHQWR�GD�VHJXLQWH�IRUPD�
���¨�GHƪQLGR�SULPHLUDPHQWH�XP�WHPD�SRU�XPD�HTXLSH�GH�
SURƪVVLRQDLV�
���¨�SURFXUDGR���QR�PHUFDGR��DV�PDUFDV�VLQWRQL]DGDV�FRP�HVVH�
WHPD�
���V¢R�VHOHFFLRQDGDV��SHORV�SURGXWRUHV�GH�PRGD��DV�SH¦DV�D�H[SRU�QR�
HGLWRULDO�

"A;:BC8-=;-B9><;-=8-;=7<8>79C-=9->;D7E<9-FG&*"

HI��,Q�9RJXH��7KH�LOXVWUDWHG�+LVWRU\�RI�WKH�ZRUOGśV�
PRVW�IDPRXV�IDVKLRQ�PDJD]LQH���������

HI
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���D�HTXLSH�HGLWRULDO�GD�UHYLVWD�VHOHFFLRQD�R�FULW¨ULR�GH�TXDOLGDGH�GDV�
SH¦DV�TXH��SDVVD�SHOD�GLIHUHQFLD¦¢R�GDV�PHVPDV�
���D�VHOHF¦¢R�¨�DXW²QRPD�H�LQGHSHQGHQWH��H[HFXWDGD�SHOD�
UHGDF¦¢R�H�VHP�D�LQWHUIHU©QFLD�GRV�GHSDUWDPHQWRV�FRPHUFLDLV�H�GH�
SXEOLFLGDGH�

$� LPSRUW¡QFLD�GD�PDUFD�H�RX�FROHF¦¢R�GHYH� WHU�XPD� UHOHY¡QFLD�
F:A:#2B#?45@2A4BE

3DUD�0LFKDHO�5REHUWV��IRW²JUDIR�H�HGLWRU�GH�UHYLVWDV�FRQFHLWXDGDV�
7232#:#!"#$%&C#'"()#*+,")&#28#:#-%.+/0&1%&C#ST8:962#:#72?47;<2#9<2#G#
ERD��Q¢R�WHP�FRQFHLWR��TXDOLGDGH��FULDWLYLGDGH�H�VLJQLƪFDGR��Q¢R�K �
32@5=2#F:A:#@49@:A#H:N4A#64?:#2#K84#4?:#9<2#GE#S0J

2�LPSDFWR�DGTXLULGR�VREUH�R� OHLWRU��DWUDY¨V�GDV�UHYLVWDV��JDUDQWH�
XPD�SHUWLQ©QFLD�H�DGHTXD¦¢R�GD�PHQVDJHP��TXH�QRXWURV�P¨GLD�OHD
=:3#2#34B32#:#64BH27:A#2B#729@4P62BE
%B#B5@8:;M4B#3:5B#72389B#B<2*

Ţ�WHOHYLV¢R��RQGH�D�EDL[D�UHVROX¦¢R�GDV�LPDJHQV�IUHQ¨WLFDV�H�HP�DPD
ELHQWH�GLVSHUVLYR��TXDVH�LPSHGHP�D�YLVXDOL]D¦¢R�GH�GHWDOKHV�
Ţ�ŚRXWGRUVś��VHQGR�HVW WLFRV��V¢R�XPD�P¨GLD�TXH�SHOR�PRYLPHQWR�GDV�
SHVVRDV��QXPD�̈ SRFD�HP�TXH�D�FRUULGD�GHVHQIUHDGD�SDUD�R�LQHYLW YHO�
65:D:D65:C#9<2# ?J4B#F4A35@4#49=2?=4A43#28C#B49@5A43DB4#B468N56:BC#
SHORV�GLYHUVRV�HOHPHQWRV�FULDWLYRV��TXH�FRQVWDP�QR�PHVPR��
Ţ�-RUQDLV��D�VXD�IXQ¦¢R�¨�D�GH�FRPXQLFDU�LQIRUPD¦´HV�PDLV�REMHFWLYDV��
SRLV�D�FDUDFWHU¬VWLFD�GH�OHLWXUD�¨�U SLGD��UDFLRQDO�H�GHVFDUW YHO��WHP�D�
VXD�LPSRUW¡QFLD�QD�HGL¦¢R�GH�DQ¹QFLRV�LPHGLDWRV��QD�GLYXOJD¦¢R�GH�
DEHUWXUD�GH�XPD� ORMD�RX�GR� ODQ¦DPHQWR�GXPD�FROHF¦¢R��TXH�Q¢R�¨�
YHLFXODGD�DWUDY¨V�GD�TXDOLGDGH� IRWRJU ƪFD��Q¢R�FDSWDQGR�QHP�SURD
YRFDQGR�R�GHVHMR�TXH�FRQGX]���DF¦¢R�GH�FRPSUD�

*DUDQWLQGR� XP� SRVLFLRQDPHQWR� GLIHUHQFLDGR�� WUDQVJUHVVRU� RX�
:@G#34B32#64#02#3)4%&C#:#5)%3%$#6%"(3��PDUFD�DQWRO²JLFD�TXH�VH�ID]�
DQXQFLDU�HP�UHYLVWDV�GHVGH�R�LQ¬FLR�GRV�DQRV�����¨�R�H[HPSOR�GH�HVD
WUDW¨JLD�EHP�VXFHGLGD�DWUDY¨V�GH�DQ¹QFLRV�FULDWLYRV�PDV� WDPE¨P�
B:@>A572BE

EEE#329@A:B#6:#?2Q:#64#A28F:#/54B4?CEEE
PHQVDJHQV�RSRUWXQDV�RX�Q¢R�VREUH�HVWLOR���

0J2##J@@F*LL43A4=5B@:E723L465;M4BL!"L
DUWLJR��������DVS��UHWLUDGR�HP�����������

HK2�KWWS���RWLXP�FXP�GLJQLWDWH�EORJVSRW�
FRP�����B��B��BDUFKLYH�KWPO���������

HK
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1D�G¨FDGD�GH�����SRU�H[HPSOR��SURYRFRX�XPD�WUHPHQGD�SRO¨PLD
FD�DR�YHLFXODU�XPD�FDPSDQKD�HP�TXH�GRLV�PDULQKHLURV�VH�EHLMDYDP�
DSDL[RQDGDPHQWH�

Ś)D]HU�URXSDV�¨�FRPR�YHQGHU�VRQKRVś�GL]�R�LWDOLDQR�5HQ]R�5RVVR��
64#U!#:92BC#K84#64B@2:#62B#B48B#F:A4B#62#38962#6:#326:C#B4Q:#F4?:#
DSDU©QFLD�� RX� SHOD� UDSLGH]� FRP� TXH� FRQVWUXLX� XP� LPS¨ULR� GH� OX[R�
:?574A;:62#983:#3:A7:#64#S7%"(3ś��5RVVR�OHYRX�SRXFR�PDLV�GH�GXDV�
G¨FDGDV�SDUD�WUDQVIRUPDU�XPD�SHTXHQD�I EULFD��GH�FDO¦DV�GHVERWDD
6:B#723#:F4?2#2(4%&8&02(4��QXPD�GDV�PDLV�SUHVWLJLDGDV�JULIHV�GR�
PXQGR��SUHVHQWH�HP����SD¬VHV��FRP�XPD�IDFWXUD¦¢R�GH�����ELOL¢R�GH�
G²ODUHV�H�FDSD]�GH�YHQGHU����PLOK´HV�GH�SH¦DV�SRU�DQR�

H/LM12��LPDJHQV�UHWLUDGDV�GH�KWWS���ZZZ�HVWDFDR�
FRP�EU�HVSHFLDO�SROHPLFD�SRSBXSV�P��������

MJLMH2��LPDJHQV�UHWLUDGDV�GH��KWWS���ZZZ�MDQHOD�
FRP�EU�LPDJHQV�SHFDV�GLHVHOBJS�MSJ���������

MM2��LPDJHQV�UHWLUDGDV�GH��KWWS���
PLVWXUHEDRPDULVDP�EORJVSRW�FRP������������
GH�VHWHPEUR���DQRV�GRV�DWHQWDGRV�DR�KWPO��
�������

M1

H/
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(3#3G65:C#B<2#59=4B@562B#U"#35?JM4B#64#6O?:A4B#F2A#:92#:F49:B#
HP�PDUNHWLQJ��$�HVWUDW¨JLD�GH�GLYXOJD¦¢R�GD�'LHVHO�DSRLD�VH�HP�SXD
EOLFLGDGH�SURYRFDWLYD�H�QXPD�HQRUPH�FDSDFLGDGH�GH�FDXVDU�DOYRUR¦R�
9:#53FA49B:E

+3#7:B2#65H4A49@4#6:#3:A7:#,494@@29C#78Q:#59@49;<2#G#:#64#=49D
GHU�LGHRORJLDV�QDV�VXDV�FDPSDQKDV�SXEOLFLW ULDV�

6HJXQGR�/XFLDQR�%HQHWWRQ� ŚRV� SURGXWRV� V¢R� FDGD� YH]�PDLV� SDD
UHFLGRV��SRU�LVVR��GHFLGL�ID]HU�XP�WLSR�GH�SXEOLFLGDGH�TXH�Q¢R�GHL[H�
QLQJX¨P�LQGLIHUHQWH��1¢R�YHQGR�URXSD�QDV�PLQKDV�FDPSDQKDV��PDV�
VLP�XPD�LGHRORJLD�Ś0H

$:A:#4B@4#5968B@A5:?C#:B#92=:B#H2A3:B#64#7238957:AC#F:BB:3#F4?2#
FKRTXH� GDV� LPDJHQV� SXEOLFLWDGDV� WUDQVPLWLQGR� LGHRORJLDV�� ŚţFUHLR�
TXH�¨�²EYLR�TXH�GHSRLV�GR����GH�6HWHPEUR��D�SHUFHS¦¢R�GH�PXLWDV�
F4BB2:B#38628E#

V2Q4# 43# 65:C# :# A4:?56:64# =4578?:6:# F4?:# @4?4=5B<2C# )9@4A94@# 4# 7:D
QDLV�GH�FRPXQLFD¦¢R�HP�WHPSR�UHDO��VXSHUD�D�IDQWDVLD�H�ERD�SDUWH�
GD�QRVVD� LPDJLQD¦¢R��$V�FDPSDQKDV�TXH�DOJX¨P�GHƪQLX�FRPR�HVD
FDQGDORVDV��QD�G¨FDGD�GH����H�����V¢R�ƪOKDV�GDTXHOHV�DQRV��+RMH�¨�
QHFHVV ULR�LQYHVWLJDU�QRYDV�IRUPDV�GH�FRPXQLFDU��Ś0M

MJ

MM

MH

0H��/XFLDQR�%HQHWWRQ�HP�HQWUHYLVWD�SXEOLFDGD�QD
UHYLVWD�16�GH�����������

0M��/XFLDQR�%HQHWWRQ�HP�HQWUHYLVWD�SXEOLFDGD�QD
UHYLVWD�16�GH�����������
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1B# 729745@2B# 62# 895=4AB2# 9"3:)0(� FRPR� SUHVW¬JLR�� LGHQWLGDGH��
WHPSR�SDUD�REVHUYD¦¢R�� DWHQ¦¢R�FRQFHQWUDGD�H� VHJPHQWDGD�� SHUD
WLQ©QFLD�H�ORQJHYLGDGH��V¢R�YHLFXODGRV�GH�IRUPD�PDLV�HƪFD]�DWUDY¨V�
6:#A4=5B@:E

(VWD�FRQH[¢R�HQWUH�D�PRGD�H�D�UHYLVWD�FHOHEUD�M �XP�V¨FXOR�H�SDD
UHFH�WHU�I³OHJR�SDUD�UHVLVWLU�H�LQWHQVLƪFDU�VH�DLQGD�SRU�EDVWDQWH�PDLV�
@43F2E

N;D7E<9-3;:75759
O7E<P>79-
$�KLVW²ULD�VRFLDO�GD�PXOKHU��GD�LQI¡QFLD�H�GD�MXYHQWXGH��EHP�FRPR�D�
4=2?8;<2#6:#53FA49B:#9:#3264A956:64C#H:N#F:A@4#62#38962#6:B#A4D
YLVWDV� IHPLQLQDV� FRPR� XP�PDUFR� VLJQLƪFDWLYR� GD� KLVW²ULD� FRQWHPD
SRU¡QHD�� HQTXDQWR� YH¬FXOR� GH� LQIRUPD¦¢R� TXH� ¨�� HP� VLPXOW¡QHR��
75=5?5N:62AE

5HVJDWDQGR�R�TXH�RXWURUD�VH�FHQWUDYD�QR�PLWR�H�QD�FXOWXUD�RUDO��D�
PXOKHU��DVVXPLX�XPD�WUDQVIRUPD¦¢R�TXDQGR�VH�LQWHJURX�QR�PXQGR�
GR�WUDEDOKR��DOWHUDQGR�R�VHX�PRGR�GH�OLGDU�FRP�R�FRUSR��D�IDP¬OLD�H�D�
SURƪVV¢R�
%# @A:65;<2# J5B@OA57:# 6:# A4=5B@:# H435959:C# 723#F4B2# 92#34A7:62#

465@2A5:?C#@43#=5962#:#64329B@A:A#:#B8:#4B@538?:9@4#F:A74A5:#723#:#
78?@8A:C# H2A3:962# :A@578?:;M4B# B275:5B# 4# 4729O357:BC# 53F?>75@:B# 9:#
B8:#4B@A8@8A:;<2E#%#J5B@OA5:#6:B#A4=5B@:B#729@598:#9:#2A643#B4K849D
75:?#62B#:92BE

MQ

M.

MQ���LPDJHQV�UHWLUDGDV�GH�KWWS���ZZZ�HVWDFDR�FRP�
EU�HVSHFLDO�SROHPLFD�SRSBXSV�P��������

M.2-�KWWS���GLJLWDOJDOOHU\�Q\SO�RUJ��������
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$:A:#/8?7>?5:#,85@295#S#%#53FA49B:#H435959:C#3:5B#62#K84#:#53FA49D
VD� HP� JHUDO�� HVW � HVWUHLWDPHQWH� OLJDGD� DR� FRQWH[WR� KLVW²ULFR�� TXH�
7A5:#A:NM4B#F:A:#2#B48#:F:A475349@2#4#K84#59@4AH4A4C#43#7:6:#F:BB2C#
QD�VXD�HYROX¦¢RţMRUQDLV�H� UHYLVWDV� IHPLQLQRV� IXQFLRQDP�FRPR�WHUD
3O34@A2#62B#72B@834B#64#GF27:E#.:6:#92=56:64#G#64B49=2?=56:#4#
GLVVHPLQDGD��$�PRYLPHQWD¦¢R�VRFLDO�PDLV�VLJQLƪFDWLYD�WDPE¨P�YDL�
VHQGR�UHJLVWDGD��Ś�0Q

(OD�¨�XP�SURGXWR��XP�QHJ²FLR��XPD�PDUFD��XP�REMHFWR��XP�FRQD
Q89@2#64#B4A=5;2BC#83:#35B@8A:#64#Q2A9:?5B32#4#49@A4@495349@2E0.#1B#
Y¬QFXORV�GH�FRQƪDQ¦D�HQWUH�RV�HGLWRUHV�H�RV�VHXV�OHLWRUHV�GHƪQHP�D�
A4?:;<2#49@A4#:#A4=5B@:#4#:#?45@2A:C#F:8@:962DB4#F4?2B#4AA2BC#:74A@2BC#
SHGLGRV� GH� GHVFXOSD�� HORJLRV�� EULJDV� H� UHFRQFLOLD¦´HV�� LQIRUPDQGR�
VREUH�R�XVR�H�YHQGD�GH�SURGXWRV�

(QTXDQWR�SURGXWR��R�TXH�D�GHƪQH�PHOKRU�¨�D�VXD�UHOD¦¢R�FRP�R�
UHFHSWRU�� TXH� ¨� GH� FRQƪDQ¦D�� FXPSOLFLGDGH�� VHJXUDQ¦D� H� VLPSDWLD��
VHQGR� YLVWR� FRPR� XPD� DPLJD� ¬QWLPD� H� SDUWLFXODU�� SRLV� YLDMD� FRP� D�
OHLWRUD�SDUD�WRGR�R� ODGR��DVVXPLQGR�TXDVH�R�ŚIHWLFKHś�GH�SRVVH�SRLV�
FRQW¨P�ŚVHJUHGRV�RX�LQIRUPD¦´HV�VREUH�PLPś�TXH�XP�GLD�SRGHU¢R�
B4A#P@45BE

(VWDEHOHFHQGR�OD¦RV�H�VHQWLPHQWRV�GH�DIHFWR��D�UHYLVWD�IHPLQLQD��
SDUD�DO¨P�GD�LQIRUPD¦¢R�TXH�YHLFXOD��¨�R�REMHFWR�GH�SHUWHQ¦D�TXH�VH�
FROHFFLRQD�H�JXDUGD�SRU�WHPSR�LQGHƪQLGR�

7RGDYLD��SHUDQWH�DV�DQ OLVHV�GHVWH�P¨GLD��SRGHPRV�UHJLVWDU�GRLV�
F29@2B#64#=5B@:#65H4A49@4B*
Ţ�$� UHYLVWD� WHP�FRPR� IXQ¦¢R�FRQƪUPDU�� H[SOLFDU� H� DSURIXQGDU� D� KLVD
W²ULD�TXH�M �IRL�YLVWD�QD�WHOHYLV¢R��OLGD�QR�MRUQDO�RX�RXYLGD�QR�U GLR��DFD
WXDQGR��DVVLP��FRPR�XPD�H[WHQV¢R�FRPHQWDGD�GR�MRUQDOLVPR�Ś�(ODV�
FREUHP� IXQ¦´HV� FXOWXUDLV�PDLV� FRPSOH[DV� GR� TXH� D� VLPSOHV� WUDQVD
PLVV¢R�GH�QRW¬FLDV��(QWUHW©P��ID]HP�DQ OLVHV��UHƫH[´HV��FRQFHQWUDD
¦¢R�H�H[SHUL©QFLD�GH�OHLWXUDţ(VWXGDQGR�D�KLVW²ULD�GD�UHYLVWD�IHPLQLQD��
YHULƪFDP�VH�GRLV�FDPLQKRV�HYLGHQWHV��R�GD�HGXFD¦¢R�H�R�GR�HQWUHD
WHQLPHQWR��SRU�LVVR��R�VHX�FRUSR�GH�LQIRUPD¦¢R�¨�PDLV�SHVVRDOś�00

3DUD�HVWD�HVWXGLRVD��¨�D�UHFHSWRUD�TXH�GHƪQH�R�TXH�¨�XPD�UHYLVWD��
Ś(P�SULPHLUR� OXJDU�� DV� UHYLVWDV�V¢R�REMHFWRV�TXHULGRV�� I FHLV�GH�FDUD
UHJDU�H�FROHFFLRQDU��6¢R�W¢R�ERDV�GH�UHFRUGDU�H�GH�FRSLDU��YHVWLGRV��
GHFRUD¦´HV��DUUDQMRV�GH�PHVD�� UHFHLWDV�GH�ERORV��FRUWHV�GH�FDEHOR��
DXODV��SHVTXLVDV�GH�HVFRODV��RSLQL´HV�H�H[SOLFD¦´HVţ¨�WDPE¨P�XP�
HQFRQWUR�HQWUH�R�HGLWRU�H�R� OHLWRU��XP�FRQWDFWR�TXH�VH�HVWDEHOHFH��
XP�ƪR�LQYLV¬YHO�TXH�XQH�XP�JUXSR�GH�SHVVRDV�H��QHVVH�VHQWLGR��DMXGD�
D�FRQVWUXLU� LGHQWLGDGHV��RX�VHMD��FULD� LGHQWLƪFD¦´HV��GDQGR�D�VHQVDD
¦¢R�GH�SHUWHQFHU�D�XP�GHWHUPLQDGR�JUXSRţś0I

Ţ�'HQWUR�GD�FDWHJRULD�GH� LPSUHQVD� IHPLQLQD��D� UHYLVWD�� WHQGR�FRPR�
H89;<2# FA532A65:?# :# 64# 72349@:A# 4# 59H2A3:AC#3:5B# 62# K84# 92@575:AC#
65B@:975:DB4# 62# Q2A9:?5B32C# 2# K8:?# @A:@:# H896:349@:?349@4# 62# H:7D
WR��GR�DFRQWHFLPHQWR��Ś1R�MRUQDO��SUHGRPLQDP�RV�WH[WRV�GH�RSLQL¢R�
FRP� GLVFXVV¢R� GH� LGHLDV�� SRO¨PLFDV� H� FDUWDV� GH� FRODERUDGRUHVś�

M02��LPDJHP�UHWLUDGD�GH�KWWS���ZZZ�HVWDFDR�FRP�EU�
HVSHFLDO�SROHPLFD�SRSBXSV�P���������

0Q2#,85@295C#/8?7>?5:#V4?49:#Y7JA2464AE*)3FA49B:#
IHPLQLQD��6¢R�3DXOR���WLFD�������

0.2�0DU¬OLD�6FDO]R��-RUQDOLVPR�GH�5HYLVWD�(GLWRUD�
&RQWH[WR��-RUQDOLVWD��FRQVXOWRUD�SDUD�SURMHFWRV�
465@2A5:5B#4#FA2H4BB2A:#62#78AB2#64#Z2A9:?5B32#64#
026:[#

002��0DU¬OLD�6FDO]R��-RUQDOLVPR�GH�5HYLVWD�(GLWRUD�
&RQWH[WR

0I2��BBBBBBBBBBB�,ELGHP

M0
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HP� RSRVL¦¢R� �� UHYLVWD� RQGH� ŚD� PDLRU� YDULHGDGH� GH� FRQWH¹GRV�
V¢R� RV� GH� ƪF¦¢R�� SRHVLD�� UHODWRV� GH� YLDJHQV� H� RXWUDV�PDW¨ULDV� GH�
49@A4@495349@2E0K

2� HQTXDGUDPHQWR� IXQFLRQDO�� D� SDUWLU� GD� PHQVDJHP�� VHJXQGR�
6FDO]R��GHYH�FRQGX]LU�RV�HVWXGRV�VREUH�DV� UHYLVWDV��GLUHFFLRQDQGR�
RV�QD�HVFROKD�GR�VHX�FRQWH¹GR��R�TXH�D�GHƪQH�FRPR�SRGHQGR�VHU�
XP�P¨GLD�GH�DVVXQWR��RX�GH�S¹EOLFR�HVSHFLDOL]DGR�� LVWR�¨��SRGH�VHU�
83:#A4=5B@:#64#326:#28#64#6472A:;<2C#83:#A4=5B@:#F:A:#:62?4B749D
WHV�RX�H[HFXWLYDV�2�FRQWH¹GR�¨�SRU�H[FHO©QFLD�R�TXH�GHƪQH�D�FDWHD
JRULD�GD�UHYLVWD�H�GH�RXWURV�P¨GLD��
%#H89;<2#B275:?#4#75=5?5N:62A:#64=4#B4A#2#:BF47@2#3:5B# 53F2A@:9D

@4# 64# 83#3G65:C# 2964# B4# F264#49K8:6A:A# 2# Q2A9:?5B32#64# B4A=5;2C#
FRPR�XPD�FDWHJRULD�GH�YHLFXOD¦¢R�GH�FRQWH¹GR��TXH�VXUJH�DWUDY¨V�
GH�PDW¨ULDV�GH�LQIRUPD¦¢R��SUHVWDQGR�XP�VHUYL¦R���YLGD�TXRWLGLDQD�
62#?45@2AE

,QGHSHQGHQWHPHQWH�GR�P¨ULWR��HQTXDQWR�REMHFWR��D�PHVPD��WHP�
PHFDQLVPRV�GH�FRQVWUX¦¢R�TXH�OKH�SHUPLWHP�GLDORJDU�GH�IRUPD�HƪD
7549@4#723#2#72AF2#B275:?#6:B#7238956:64B#43#K84#G#=4578?:6:E

0K2##,85@295C#/8?7>?5:#V4?49:#Y7JA2464AE#)3FA49B:#
IHPLQLQD��6¢R�3DXOR���WLFD��������

MI2��LPDJHQV�UHWLUDGDV�GH�KWWS���ZZZ�EDL[HGHWXGR�
QHW�FDWHJRULD�UHYLVWDV�UHYLVWDV�GLYHUVDV���������

MK2��LPDJHQV�UHWLUDGDV�GH��KWWS���ZZZ�EDL[HGHWXGR�
QHW�FDWHJRULD�UHYLVWDV�UHYLVWDV�GLYHUVDV���������
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2OKDQGR�SDUD�D�KLVW²ULFD�HYROX¦¢R�GD�UHYLVWD�IHPLQLQD��TXH�VXUJH�
QR�ƪQDO�GR�V¨FXOR�;9,,��YHULƪFD�VH�D� LPSRUW¡QFLD�GR�FRQWH¹GR��TXH�
HUD�M �GLUHFFLRQDGR�SDUD�XP�S¹EOLFR�HVSHF¬ƪFR��VHQGR��SUHYLDPHQWH��
83# 59657:62A#64BB:#72965;<2#:@G#92#FAOFA52#@>@8?2#62# Q2A9:?C#7A5:62#
HP�,QJODWHUUD�QR�DQR�GH�������FRPR�;"4*<3+=%&>2&*b�

M/��KWWS���ZZZ�EDL[HGHWXGR�QHW�FDWHJRULD��UHYLVWDV�
UHYLVWDV�GLYHUVDV���������
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$�SDODYUD�UHYLVWD��VXUJH�GD�H[SUHVV¢R�PDJD]LQH� śţPDJD]LQH��GHD
A5=:#6:#F:?:=A:#HA:974B:#?"8"(%��GD�PHVPD�RULJHP� UDEH�GH�DUPDD
]¨P��TXH�GHVLJQDYD� DV�SXEOLFD¦´HV�GH�FRQWH¹GR�GLYHUVLƪFDGR�� FRUD
UHVSRQGHQGR�DR�TXH�VH�FKDPDYD�GH�UHYLVWD�HP�SRUWXJX©Vţ�R�WHUPR�
:A3:NG3C#92#@>@8?2C#@A:N5:#34A7:62A5:B#=:A5:6:BE#.23#2#FA274BB2#6:#
LQG¹VWULD�JU ƪFD��DV�UHYLVWDV�DSULPRUDUDP�R�DVSHFWR�YLVXDO��9LHUDP�DV�
JUDYXUDV��DV�LOXVWUD¦´HV��H�ƪQDOPHQWH��D�IRWRJUDƪD��/D]HU�H�XP�FHUWR�
OX[R�IRUDP�VH�DVVRFLDQGR���LGHLD�GH�UHYLVWD�QR�V¨FXOR�;;ś0/E

$� QRYLGDGH� ¨� XPD� TXDOLGDGH� FDSD]� GH� UHYHVWLU� TXDOTXHU� REMHFD
@2C#2#K84# B4# @A:68N#9:#:7@8:?56:64#64#83# H:7@2C# K84#F264#B4A#64BD
FREHUWR�RX�HVWLPXODGR��QHFHVVLWDQGR�GH�WHU�XPD�UHOD¦¢R�FRQFUHWD�
723#2B#:729@475349@2BC#B4962#4B@:#83:#7:A:7@4A>B@57:#6:#53FA49B:#
H435959:E

2�LPDJLQ ULR�TXH�SRGH�ƪFDU�VXVSHQVR�QR�PXQGR�GR�GHVHMR��FRPR�
ID]HQGR�SDUWH�GD�KLVW²ULD�GD�FXOWXUD��̈ �XP�MRJR�XWLOL]DGR�SHODV�UHYLVWDV�
TXH�WUDEDOKDP�DV�QRYDV�PRGDV��R�TXH�H[LVWH�GH�PDLV�DFWXDO��RX�DWUDD
Y¨V�GRV�QRYRV�ROKDUHV�VREUH�IDFWRV�DQWLJRV��UHFHP�DFRQWHFLGRV�RX��
385@:B#=4N4BC#A459@4AFA4@:62BE

$V�JUDQGHV�WLUDJHQV�GD�UHYLVWD�IHPLQLQD��FRPR�VHQGR�R�VHX�PDLRU�
VDOWR�� VXUJHP� FRP� D� GLIXV¢R� GH� PROGHV� GH� FRVWXUD�� QRV� (VWDGRV�
+9562BC# F264962# 729B564A:AD# DB4# 4B@:C# 7232#:# A4=2?8;<2#92#389D
GR�GD�UHYLVWD�GLULJLGD�DR�XQLYHUVR�IHPLQLQR��6HU �SRUYHQWXUD�HVWH��XP�
49B59:349@2#92#7:3F2#6:#78?@8A:C#723#83#F4B2#@:?C#K84#=43#F2BD
WHULRUPHQWH�PDUFDU�D�KLVW²ULD�GD�KXPDQLGDGH��SRLV�WUD]LD�FRQVLJR�R�
VDEHU�ID]HU�SDUD�YHVWLU�R�FRUSR�H��FRP�HOH��R�IDFWR�GH�D�PXOKHU�SDVVDU�
D�VHU�UHFRQKHFLGD�FRPR�VRFLDOPHQWH�FRUUHFWD�H�HOHJDQWH�

��QHVWH�SD¬V��HP������H�DWUDY¨V�GD�UHYLVWD�@"&A%&<3+B"C""&C#2964#
¨�ODQ¦DGD��RQGH�RV�ROKDUHV�DWHQWRV�GD�HOLWH�DPHULFDQD��M �VH�GHWLQKD��
92B#3264?2B#FA268N562B#F2A#]A464A57^#_2A@JC#:596:#5?8B@A:62BC#K84#
VXUJH�XP�QRYR�FRQFHLWR�GD� UHYLVWD� IHPLQLQD�� /DQ¦DGD� LQLFLDOPHQWH�
FRPR�IROKHWLP�H�WHQGR�PHQRV�XP�Ś$ś�QD�SDODYUD�BDEEDFC#:@G#!\"!#
HUD�XPD�UHYLVWD�TXLQ]HQDO��WRUQDQGR�VH�M �QR�V¨FXOR�;;��XPD�UHYLVWD�
PHQVDO� RQGH�� WDQWR� QD� VXD� UHGDF¦¢R� FRPR�QDV� VXDV� S JLQDV�� SDVD
VDUDP�ƪJXUDV� TXH� YLHUDP� D� WRUQDU�VH�PXQGLDOPHQWH� IDPRVDV�� WDLV�
FRPR�RV�IRW²JUDIRV�b0DQ�5D\�bH�5LFKDUG�$YHGRQ��PDQHTXLQV�GH�FDSD�
FRPR� 1DRPL� &DPSEHOO�� &DUOD� %UXQL�� (OOH� 0F3KHUVRQ�� RX� LOXVWUDGRD
UHV�FRPR�3DXO�3RLUHW��$QG\�:DUKRO�RX�IDPRVRV�FULDGRUHV�FRPR�.DUO�
/DJHUIHOG�� -RKQ�*DOOLDQR��9HUVDFH�H� WDQWRV�RXWURV� ¬FRQHV�GD�PRGD��
5HJLVWDP�VH�DTXL�DOJXPDV�GDV�FDSDV�PDLV�HPEOHP WLFDV�

Q12��LPDJHP�UHWLUDGD�GH�KWWS���ZZZ�EO�XN�SRSXSV�
ODGLHVP�KWPO���������

0/2#,85@295C#/8?7>?5:#V4?49:#Y7JA2464AE#)3FA49B:#
IHPLQLQD��6¢R�3DXOR���WLFD������
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,PDJHP�UHWLUDGD�GH�KWWS���UHYLVWDHDWXDOL]DGD�
EORJVSRW�FRP�����B��B��BDUFKLYH�KWPO��������

!"#$%%&'()*+,-./

3ULPHLUD�FDSD�FRORULGD��LQƫX©QFLD�GD�
%A@#I28=4:8#

����

������LOXVWUD¦¢R�*HRUJHV�%DUELHU�
F:A:#:B#7A5:;M4B#64#$:8?#$25A4@

!\R"

����

!\R"

����

!\R"

QJ



���# !"#$%&'()*$"+,(+"-$%&'(#)#*#$+,-).)/%/(#/(#01/%

3DUD�(GJDU�0RULQI1# S1#FA5345A2#32@2A#6:#326:#G#:#9474BB56:64#64#
PXGDQ¦D��HP�VL�PHVPD��R�VHJXQGR��¨�R�GHVHMR�GH�RULJLQDOLGDGH�SHVD
VRDO��DWUDY¨V�GD�DƪUPD¦¢R�GRV�VLQDLV�TXH�LGHQWLƪFDP�RV�SHUWHQFHQD
WHV���HOLWH�H��SRU�LVVR��D�PRGD�UHQRYD�VH�DULVWRFUDWLFDPHQWH��HQTXDQD
@2#B4#65H8964#64327A:@57:349@4E#%BB53C#Q2A9:5BC#A4=5B@:B#4#@4?4=5B<2#
SHUPLWHP�DR�S¹EOLFR�LPLWDU�R�PDLV�GHSUHVVD�SRVV¬YHO�D�HOLWHś�

!\U\#64#&57J:A6#%=4629

�����3URGX¦´HV�)RWRJU ƪFDV�

!\U\#64#&57J:A6#%=4629

�����5HWRUQR���,OXVWUD¦¢R

)RWRJU ƪFDV����� )RWRJU ƪFDV����� )RWRJU ƪFDV�����

7LSRJU ƪFDV�����

�����$QG\��:KDURO��

7LSRJU ƪFDV�����

I12�0RULQ��(GJDU��/¨VSULW�GX�WHPSV��&XOWXUD�GH�
0DVVD�QR�V¨FXOR�;;���2�HVS¬ULWR�GR�WHPSR������
*UDVVHW��3DULV��6RFL²ORJR��DQWURS²ORJR��KLVWRULDGRU�
H�ƪO²VRIR��FRQVLGHUDGR�FRPR�XP�GRV�PDLRUHV�
LQWHOHFWXDLV�FRQWHPSRU¡QHRV�)XQGDGRU�GR�&HQWUR�
64#(B@862B#'A:9B65B75F?59:A4B#6:#(B72?:#64#%?@2B#
(VWXGRV�HP�&L©QFLDV�6RFLDLV�GH�3DULV�
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1R�PHUFDGR� GRV� SD¬VHV� FDSLWDOLVWDV�� R� FUHVFLPHQWR� XUEDQR� GR�
V¨F��;,;�� WURX[H�R�DXPHQWR�GD�TXDQWLGDGH�GH� LQGLY¬GXRV�TXH�YLYHQD
62# 983# 4BF:;2# F4K8492C# FA2=27:# FA2H896:B# @A:9BH2A3:;M4B# 49D
@A4#4?4B#4#K84C# Q89@:349@4#723#2#64B49=2?=5349@2#6:# 596PB@A5:#64#
PRGD��FRVP¨WLFRV��SURGXWRV�SDUD�D�IDP¬OLD�H�SDUD�D�FDVD��EHP�FRPR�
R�FRQVHTXHQWH�SURJUHVVR�GD�SXEOLFLGDGH��WRUQDUDP�HVVHV�PHUFDGRV��
F:A:#:B#A4=5B@:BC#7232#4?4349@2B#H896:349@:5B#6:#59H2A3:;<2E

3DUD�6RGU¨��Ś�R�GHVHQYROYLPHQWR�GDV�EDVHV�GD�SURGX¦¢R�HP�PDVD
B:C#64#K84#:#53FA49B:#:3F?:349@4#F:A@575F28C#:723F:9J28#2#B8A@2#
GHPRJU ƪFR�GD�SRSXOD¦¢R�RFLGHQWDO�H�D�VXD�FRQFHQWUD¦¢R�XUEDQD��
SDUDOHODPHQWH��D�SURGX¦¢R�DVFHQVLRQDO�SURYRFRX�D�DEHUWXUD�GH�QRD
=2B# 34A7:62B# 4# :# 9474BB56:64# 64# 2B# 729K85B@:AC# 729H4A58# 53F2AD
W¡QFLD���SURSDJDQGD�DSDUHFHQGR�R�DQ¹QFLR�� FRPR� WUD¦R�H[WHQVLYR��
HQWUH�D� LPSUHQVD�H�DV�GHPDLV�IRUPDV�GH�SURGX¦¢R�GH�PHUFDGRULDţ
HUD�PDUFDQWH�D�DVFHQV¢R�GR�SDGU¢R�GH�YLGDţ�LPSRQGR�D�H[WHQV¢R�GD�
GHPRFUDFLD�SRO¬WLFR�EXUJXHVD�H�R�VXUWR�GD�HGXFD¦¢R��DODUJDQGR��H[D
WUDRUGLQDULDPHQWH��R�S¹EOLFR�GH�MRUQDLV�H�D�FOLHQWHOD�GH�DQXQFLDQWHVśIJE

$JRUD��TXH�D�HFRQRPLD�GDV�VREUDV�GRV�VDO ULRV��QDV�FLGDGHV��DXD
349@:=:C#:B#F4BB2:B#B49@5:3DB4#7:F:N4B#64#729B835A#@262#2#@5F2#
GH�SURGXWRV��R�TXH� OHYDYD��� OXWD�GDV� UHDV�GH�FULD¦¢R�H�GHVHQYROYLD
PHQWR�GRV�PHVPRV��SDVVDQGR��REULJDWRULDPHQWH��SHOD�FRQTXLVWD�GD�
A:F564N#9:#65H8B<2#6:#59H2A3:;<2#9:#@49@:@5=:#64#729@A2?:A#:#2F595<2E#
+RXYH��HQW¢R��XPD�U SLGD�HYROX¦¢R�QD�IRUPD�GH�DSUHVHQWDU�RV�SURD
GXWRV��SDVVDQGR�HVWD��D�VHU�PDLV�RUJDQL]DGD�H�FRPSHWLWLYD��DWUDY¨V�
62B#65H4A49@4B#3262B#64#:98975:AE

IJ2�6RGU¨��0���$�PXWD¦¢R�LGHQWLW ULD��,Q��
&459=49@:962#:#78?@8A:E#$4@AOF2?5BC#!\\WE

QH2-V958C75-#W75-=;-X9:C4W;2�%HDXW\��0DJD]LQHV��
9LQWDJH�$GYHUWLVLQJ�!:%+G0$4%(+D8%+09+D4H%&#)3)(8

QH
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2� GHVLJQ� QD� VRFLHGDGH� LQGXVWULDOL]DGD� GR� V¨F�� ;,;� GLYXOJD�VH��
Ś(QWUH�DV�PHUFDGRULDV�FXMR�FRQVXPR�PDLV�VH�H[SDQGLX�QR�V¨F��;,;��
HVW¢R�RV� LPSUHVVRV�GH�WRGDV�DV�HVS¨FLHV��SRLV�D�GLIXV¢R�GD�DOIDEHD
WL]D¦¢R�SURSLFLRX��QRV�FHQWURV�XUEDQRV��XP�YHUGDGHLUR�I00?#62#FPD
EOLFR�OHLWRU��2�DQVHLR�GH�RFXSDU�RV�PRPHQWRV�GH�IROJD��GHX�RULJHP�D�
28@A:#59=49;<2#6:#4A:#3264A9:*#2#729745@2#64#?:N4A#F2F8?:A#K84#B4#
GHVHQYROYHX��VHP�D�HVWUHLWD�DOLDQ¦D�FRP�D�DEHUWXUD�GH�XPD�LQIUD�HVD
WUXWXUD� F¬YLFD�� FRPSRVWD� SRU�PXVHXV�� WHDWURV�� ORFDLV� GH� H[SRVL¦¢R��
SDUTXHV�H�MDUGLQV�śIH

(UD� QHFHVV ULD� WDPE¨P� D� PXGDQ¦D� GH� FRQWH¹GR�� SRLV� DV� PHUD
FDGRULDV��DJRUD�YDORUL]DGDV�SHODV� LOXVWUD¦´HV�TXH�HUDP�HQWUHJXHV�D�
43FA4B:B#4BF475:?5N:6:BC#4A:3#:=:?5:6:B#F4?:#K8:?56:64#6:#53FA49B:C#
TXH�SDVVRX�D�VHU�PHGLGD�SHOD�UDSLGH]�FRP�TXH�FKHJDYD�DRV�OHLWRUHV�
4#F4?:#K8:9@56:64#62B#34B32BE

3DUD�DO¨P�GDV�QRYDV�WHFQRORJLDV��QD�LPSUHVV¢R�GH�WH[WR��D�HYROXD
¦¢R�QR�FDPSR�GD�UHSURGX¦¢R�H�YHLFXOD¦¢R�GH�LPDJHQV��WHP�HVWUHLWD�
UHOD¦¢R�FRP�R�SHU¬RGR�GH�FUHVFLPHQWR�GDV�HOLWHV�XUEDQDV��HP�WRGR�
R�PXQGR� RFLGHQWDO�� QD� VHJXQGD�PHWDGH� GR� V¨F�� ;,;�� RQGH� H[LVWLD�
83:#729@>98:#:3F?5:;<2#6:B#:7@5=56:64B#78?@8A:5B#64#@26:#:#4BFG754C#
GLYXOJDGDV�SHOR�FDUWD]��HPEDODJHP��FDW ORJR�RX�D� UHYLVWD� LOXVWUDGD��
SDUD�DO¨P�GRV�M �FRQKHFLGRV�OLYURV�H�MRUQDLV�

(UD� R� ƫRUHVFLPHQWR� GR� PHUFDGR� HGLWRULDO�� TXH� VH� H[SOLFD� SHOD�
A468;<2#92#78B@2#64#FA268;<2#4C#F4?2#:8349@2#6:#K8:9@56:64#62#
S¹EOLFR� OHLWRU�� RQGH�R� IRUPDWR�HVSHFLDOL]DGR�GH� LPSUHVVRV� HVW �� GLD
UHFWDPHQWH��FRQGLFLRQDGR�SHODV�QHFHVVLGDGHV�YDUL YHLV�FRP�R�OXJDU�
4#:#GF27:E

QM2-.OHLQHUWV�6ZLP�&DSV��� -8B@A4#.A434

QM2%HDXW\��0DJD]LQHV�9LQWDJH�$GYHUWLVLQJ�7KH�
*ROGHQ�$JH�RI�$GYHUWLVLQJ

IH2��&DUGRVR�'HQLV��5���8PD�,QWURGX¦¢R���+LVW²ULD�
GR�'HVLJQ���D��HG��6¢R�3DXOR��(GJDUG�%O»FKHU�������
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Ś2�FDUWD]�SXEOLFLW ULR�VHUYH�FRPR�XP�ERP�H[HPSOR�GD�HVSHFLƪFLGDGH�GH�

FRPXQLFD¦¢R�YLVXDO�QXP�GHWHUPLQDGR�FRQWH[WR�VRFLDO�H�FXOWXUDO��2�FDUWD]��

EHP�FRPR�R�VHX�VXFHVVRU��R� ŚRXWGRRUś�� WLYHUDP�XPD�DSOLFD¦¢R�SULQFLSDOD

PHQWH�XUEDQD�FRPR�SH¦D�GH�GLYXOJD¦¢R��2�XVR�GR�FDUWD]�V²�ID]�VHQWLGR�

QXP�FRQWH[WR�HP�TXH�ŚK �R�TXH�GLYXOJDUś��R�TXH�H[SOLFD�D�H[LVW©QFLD�GH�UHD

FODPHV�H�DYLVRV�Dƪ[DGRV�D�PXURV��PXLWR�DQWHV�GD�SRSXODUL]D¦¢R�GR�FDUWD]�

H�GD�VXD�UHODWLYD�HVFDVVH]�HP�FRQWH[WRV�GH�SRXFD�DFWLYLGDGH�FRPHUFLDO�śIME

2V� GRFXPHQWRV� GD� HYROX¦¢R� GR� XVR� GH� REMHFWRV� LQGXVWULDOL]DGRV�
W©P�XP�YDORU�KLVW²ULFR�QR�FDPSR�GD�PRGD��RQGH�RV�FDW ORJRV�GRV�
ŚPDJD]LQHVś��FRPHQWDP�XPD�GDV�IRUPDV�GH�FRQVXPR�GD�FXOWXUD�GH�
PDVVD��DWUDY¨V�GD�SXEOLFD¦¢R�GR�VLVWHPD�GH�SUH¦RV�H�GDV�GLYHUVDV�
IRUPDV�GH�SDJDPHQWR�DSUHVHQWDGDV�

2V� FDW ORJRV� QRUWH� DPHULFDQRV� GD�=">*<3# B<2# 83# 6278349@2#
FXOWXUDO�VLJQLƪFDWLYR��

2�S¹EOLFR�OHLWRU��XUEDQR��FRP�Q¬YHO�GH�UHQGD�H�GH�LQVWUX¦¢R�FRQGLD
]HQWH�FRP�R�FRQVXPR� UHJXODU�GH� LPSUHVVRV�� MXVWLƪFD�R� U SLGR�SURD
FHVVR�GH�DYDQ¦R��QDV� WHFQRORJLDV�GLVSRQ¬YHLV�SDUD�D� LPSUHVV¢R�GH�
LPDJHQV��SRLV�D�OLQJXDJHP�JU ƪFD�WHYH�TXH�VHU�DGHTXDGD�D�QRYDV�H[LD
J©QFLDV��ŚţHQWUH�DV�WHQWDWLYDV�WRVFDV��GH�MXVWDSRU�WH[WRV�H�LPDJHQV��
FDUDFWHU¬VWLFDV�GR�LQLFLR�GR�V¨F��;,;�H�DV�VRƪVWLFDGDV�SURJUDPD¦´HV�
GR�ƪQDO�GR�PHVPR��H[LVWH�XP�PXQGR�GH�GLIHUHQ¦DV��Q¢R�VRPHQWH�
GH�RUGHP�WHFQRO²JLFD��PDV�WDPE¨P�HP�WHUPRV�GH�FXOWXUD�YLVXDO��ŚIQ

$� UHRUJDQL]D¦¢R� GDV� I EULFDV�� HVFULW²ULRV� H� DLQGD� R� UHGHVHQKR�
GDV�FLGDGHV�QR�TXH�UHVSHLWD���DUTXLWHFWXUD�XUEDQD��FRLQFLGH�FRP�R�
LQJUHVVR� GD�PXOKHU� QR�PXQGR� GRV� HVFULW²ULRV�� RQGH� HVWD� SDVVD� D�
RFXSDU�R�OXJDU�GH�VHFUHW ULD�

(B@:#729B@A8;<2#64#83#92=2#FA274BB2#75=5?5N:62A#H25#2#3:A72#62#
V¨F��;,;�TXH�VH�H[SUHVVRX��DWUDY¨V�GR�ƪP�GDV�LQVWLWXL¦´HV�H�VHUYL¦RV��
HQFDUUHJDGRV�GH�LPSRU�H�PDQWHU�D�RUGHP��GHQWUR�GR�HVSD¦R�XUEDQR��
FULDQGR�DV�HVFRODV��DV�FRUSRUD¦´HV�GH�ERPEHLURV��RV�WUDQVSRUWHV��RV�
J2BF5@:5B#4#:@G#34B32#2B#3G65:E

QQ

QQ2#KWWS���ZZZ�DGFODVVL[�FRP�
LPDJHV���PDWVRQKDZDLLOLQHV�MSJ���������

IM2��BBBBBBBBB�,ELGHP

���KWWS���ZZZ�DGFODVVL[�FRP�
LPDJHV���PDWVRQKDZDLLOLQHV�MSJ����������

IQ2�&DUGRVR��'HQLV��5���8PD�,QWURGX¦¢R���+LVW²ULD�GR�
'HVLJQ���D��HG���6¢R�3DXOR��(GJDUG�%O»FKHU�������

$�0DF\śV�¨�XPD�UHGH�GH�ORMDV�GH�GHSDUWDPHQWRV�
IXQGDGD�HP������H�VHGHDGD�QD�FLGDGH�QRUWH�
:34A57:9:#64#I2=:#)2AK84
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$�GHVRUGHP�H�D�GHVDJUHJD¦¢R�TXH�PDUFDUDP�D� LQGXVWULDOL]D¦¢R�
GRV�SD¬VHV�HXURSHXV��WHQGLDP�HQW¢R�D�GHVDSDUHFHU��VXUJLQGR�R�QRYR�
DGYHQWR� GD�P TXLQD� GH� HVFUHYHU� HP� ����� FRPR� VXEVWLWXL¦¢R� GR�
IXQFLRQ ULR��R�TXH�ID]�GD�VHFUHW ULD�XP�IHQ²PHQR�VRFLRO²JLFR��TXH�
DFDERX�SRU�VH�UHƫHFWLU�QD�FRQƪJXUD¦¢R�I¬VLFD�H�HVSHFLDO�GR�HVFULW²ULR�
3264A92C#32?6:962DB4#4B@4C#:#83:#92=:#2A643#B275:?E

2� HPLVVRU� PDLV� HƪFD]� H� VROLG ULR� GH� WRGD� HVWD� WUDQVIRUPD¦¢R��
H25# :# A4=5B@:C# F25B# 6278349@28# :# A4=2?8;<2# 6:# B27546:64# 6:# GF2D
FD�� FLUFXODQGR� SHODV� HVFRODV�� I EULFDV�� HVFULW²ULRV�� DXWRFDUURV�� HWF���
@A:9BH2A3:962DB4#983:#:?5:6:#6:#38?J4A#49B59:962D:#:#=4B@5ADB4C#:#
3:K85?J:ADB4C#92#H8962#:#@A:@:A#64#B5#FAOFA5:E

1R�TXH�UHVSHLWD�DR�HGLWRULDO�GH�PRGD��D�LPDJHP�GLDORJD��SRU�LVVR��
FRP�R�PXQGR� LPDJLQ ULR� GD� OHLWRUD�� GH�PRGR� D� LPSUHVVLRQDU� H� H[D
FA535AC#A434@4962D:#F:A:#83#38962#64#64B4Q2C#:F29@:962D2#7232#
XPD�SRVVLELOLGDGH�GH�VH�WUDQVIRUPDU�HP�UHDOLGDGH��(VWH�SURGXWR��HQD
TXDQWR�YH¬FXOR�SXEOLFLW ULR��VREUHYLYH�SDUD�O �GD�UHOD¦¢R�FRP�D�OHLWRUD��
SRLV� DSUHVHQWD� JUDQGH� FUHGLELOLGDGH� QD� FXOWXUD� SURGXWRUD� GH� EHQV��
VHQGR�XP� LQVWUXPHQWR�GH�RIHUWD�GH�PHUFDGRULDV�GR�VHJPHQWR�GH�
326:E#

&RPR�HOHPHQWR�VLJQLƪFDWLYR�GD�FRQVWLWXL¦¢R�FXOWXUDO�FRQWHPSRD
U¡QHD��DV� UHYLVWDV� IHPLQLQDV��VXUJHP�QR�V¨F��;;�FRPR�YH¬FXORV�VLJD
QLƪFDWLYRV�GD�FXOWXUD�GH�PDVVD��7RGDYLD��V²�QD�YLUDJHP�GR�V¨FXOR��¨�
TXH�DV�SXEOLFD¦´HV�SDVVDUDP�D�XWLOL]DU�D� IRWRJUDƪD��GDQGR�HQW¢R�H�
WDPE¨P��PDLV�LPSRUW¡QFLD�DR�GHVLJQ�GDV�S JLQDV�

$�DSUHVHQWD¦¢R�JU ƪFD�GHVWDFDGD��IRL�GDGD�SHOD�LPSUHQVD�IUDQFHD
B:C#:@A:=GB#62#:9P9752E#$264#65N4ADB4C#49@<2C#K84#:#H8B<2#6:#326:#4#
GD�DUWH� VH� LQLFLD�QDV�S JLQDV�GDV�SXEOLFD¦´HV� IHPLQLQDV��$�QRYD� OLQD
JXDJHP�HQW¢R�DGRSWDGD�SHODV�UHYLVWDV�'082%#4#'"()#*+,")&#F:BB:#:#
VHU�GH�LPSRUW¡QFLD�H[WUHPD�SDUD�DTXHOHV�TXH��FRPR�3DXO�3RLUHW��UHD
IHU©QFLD�GR�HVWLOLVPR�QD�FKDPDGD�FDSLWDO�GD�PRGD��3DULV��GHƪQH�D�LPD
SRUW¡QFLD�GHVWDV�SXEOLFD¦´HV�DWUDY¨V�GD�H[SUHVV¢R��

%#:BB59:@8A:#64#$25A4@#4A:#:#A2B:#:#K8:?#:F:A475:C#F4A52657:349@4C#
9:B#B8:B#A28F:BE#/5NDB4C#K84#$25A4@#:F49:B#6472A:=:#723#83:#A2B:C#
R�PRGHOR�FRP�R�TXDO�HVWDYD�SDUWLFXODUPHQWH�RUJXOKRVR�

3RU¨P��Q¢R�IRUDP�RV�SXEOLFLW ULRV��RV�TXH�FRQVROLGDUDP�R�SDSHO�
GD�SXEOLFLGDGH�QDV�UHYLVWDV�GH�PRGD��PDV�VLP��DV�LUP¢V�$QQD�H�/DXUD�
'5A277J5C# 72B@8A45A:B# >@:?2D:34A57:9:BC# K84# 92# 7234;2# 62# BG78?2C#
GLVSXWDUDP� R� PHUFDGR� GD� $OWD�&RVWXUD�� RQGH� R� FHQ ULR� HUD� PDUD
7:62#F4?2#7A4B75349@2#4729O3572#:34A57:92#4C# K84# @5=4A:3#83:#
F4A74F;<2#62#34B32C#B49@5962#:#9474BB56:64#64#B4#65H4A4975:A#6:#
FRQFRUU©QFLD��

Q.2-V;E-N8U;E-=;-R94C-R87>;<Y-J/1K

R94C-R87>;<Y-8-;E<7C7E<9-Z4;-6>784-9-E7C[4;<9-
\;:75759-=8-E]64C8-^^

3DXO�,ULEH��3DULV��&KH]�/D�6RFL¨W¨�*¨Q¨UDOH�
Gś,PSUHVVLRQ���%DUELHU��*HRUJHb��/D�/X[XUH���������
)UDQFH�;;�VL§FOH�H�9HUV�/H�'DQFLQJ��5REHUW�%RQƪOV��
0RGHV�HW�0DQL§UHV�'śDXMRXUGśKXL���3/�;��������
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$:A:#5BB2C#:BB59:962#:#'082%#4#:#@"&A%&<3+B"CC"&��GHL[DYDP�HVWDV�
SXEOLFD¦´HV�H[SRVWDV�QD� VXD� ORMD�� SDUD� TXH�RV� VHXV� FOLHQWHV� DV� SXD
GHVVHP�FRQVXOWDU��GHƪQLQGR��DVVLP��RV�VHXV�JRVWRV��R�TXH�RV�OHYDYD�
Q¢R�V²�D�HVFROKHU�RV�PRGHORV�H[LELGRV�SHORV�HGLWRULDLV�PDV��WDPE¨P��
:#4B72?J4A43#2B#K84#4A:3#:BB59:62B#F2A#64@4A359:62B#4B@5?5B@:BE#

Ś$V�UHYLVWDV�V¢R�R�PHOKRU�PHLR�GH�FRPXQLFD¦¢R�FRP�FOLHQWHV�VHOHFWRVś��I.

I.2�3DXO�3RLUHW��GHVLJQHU�GH�PRGD�IUDQF©V�����DEULO�
������3DULV�����GH�$EULO�GH�������3DULV�

6HWHPEUR�GH������¨�PDUFDGR�SHOD�ERD�GRFXPHQWD¦¢R�H�H[SUHVVLYLD
GDGH�GDV�FDSDV�LQJOHVDV��TXH�UHSUHVHQWDYDP�DWUDY¨V�GH�LOXVWUD¦´HV�
H�GHVHQKRV�SU²[LPRV�GD�DUWH�YDQJXDUGLVWD�GD�¨SRFD��D�ƪJXUD�IHPLQLD
QD���D�PXOKHU�PRGHUQD���SUHVHQ¦D�FRQVWDQWH��H[LELGD�HP�SRVHV�HOHD
JDQWHV�HP�DPELHQWHV�OX[XRVRV�RX�H[²WLFRV��(UD�D�HVW¨WLFD�WULXQIDQD
WH�GRbD&#+5J>0bTXH�VH�DSRGHUDYD�GDV�DUWHV��GD�WLSRJUDƪD��GR�GHVLJQ�
28#6:#:AK85@47@8A:C#B4962#:#FA5345A:#7:F:#64#A4=5B@:#64#326:#:#8B:A#
IRWRJUDƪD�

Q02-+RZHOO�*HRUJLQD����<HDUV�2)�67</(�

KWWS���REYLRXVPDJ�RUJ�DUFKLYHV���������
DVBSULPHLUDVBFDSDV�KWPO�L[]]��3T�WQ[7��
�������

Q0



��� DESI(G)NQUIETANTE PARTE I : PUBLICIDADE DE MODA

����

����

1950

1990

1960

1999

1970

����

&DSD�GD�(GL¦¢R�GH�$%5,/�GH��������
da VOGUE americana

47.�,PDJHQV�UHWLUDGDV�GH�+RZHOO�*HRUJLQD��
���<HDUV�2)�67</(b��KWWS���REYLRXVPDJ�
RUJ�DUFKLYHV���������DVBSULPHLUDVBFDSDV�
KWPO�L[]]��3T�WQ[7���������
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&RQVLGHUDGD�FRPR�D�Ś%LEOLD�GDV�UHYLVWDVś��D�92*8(�VXUJH�HP������
FRP�R�VHX�SULPHLUR�Q¹PHUR�GH�PXLWRV�TXH�KDYLDP�GH�VXUJLU�H�TXH��
:596:#J2Q4#G#465@:6:E

$�9RJXH�Q¢R�VH�OLPLWD�D�GLWDU�D�PRGD��¨�D�PRGD��%DVWD�ROKDUPRV�
F:A:# :B# B8:B# 7:F:B# F:A:# :?5C# =4A32B#4BF4?J:62C# @262#2# BG78?2# K84#
:@A:=4BB28C#9<2#2#38962#A4:?C#9474BB:A5:349@4C#3:B#2B#B48B#564:5BC#
B29J2BC#:BF5A:;M4BC#5?8BM4B#4#64B5?8BM4BE

1RUEHUWR� $QJHOHWWL� H� $OEHUWR� 2OLYD�� GRLV� MRUQDOLVWDV� DUJHQWLQRV��
HGLWDUDP� UHFHQWHPHQWH� XP� YROXPH� VREUH� HVWD� GHPDUFDGD� UHYLVD
WD�� FXMR� W¬WXOR�� ,Q�9RJXH��7KH� LOXVWUDWHG�+LVWRU\�RI� WKH�ZRUOGśV�PRVW�
IDPRXV� IDVKLRQ�PDJD]LQH�� FRQW¨P�GHWDOKHV�GD�KLVW²ULD�GD�PHVPD��
GRV�IRW²JUDIRV�TXH�QHOD�SDUWLFLSDUDP��PRGHORV�H�HGLWRUHV��VHJXQGR�
FRPHQW ULRV�GH�$QQD�:LQWRXU�H�*UDFH�0LUDEHOOD��RQGH��HQWUH�RXWUDV�
FRLVDV�� VH�SRGHP�ROKDU�DV� WHP WLFDV�GRV�SULPHLURV�DQRV�� DV�FDSDV�
LOXVWUDGDV�H�DV�JUDQGHV�FRUUHQWHV�DUW¬VWLFDV�TXH�VH�H[SUHVVDUDP�DWUDD
Y¨V�GDV�S JLQDV�GD�UHYLVWD��FRPR�R�PRGHUQLVPR��R�H[SUHVVLRQLVPR�H�
2#%A@#/472C#:BB53#7232#:#4=2?8;<2#9:#3:945A:#64#=4B@5A#6:#FA5345A:#
PHWDGH�GR�V¨FXOR�;;�

&RQVROLGD�VH�HQW¢R�R�FRQFHLWR�GH�ŚJULIHś��RQGH�DS²V�DOJXQV�DQRV�
F:BB:62BC#:#72B@8A:#F2A#49723496:#F4A64#4BF:;2#4C#:#729K85B@:#F2A#
SDUWH�GR�S¹EOLFR��M �HUD�IHLWD�DWUDY¨V�GD�IRU¦D�H[SRVWD�SHODV�UHYLVWDV�

1RV�DQRV����D�PRGD�JDQKD�DV� UXDV�FRP�DV�PLQLVVDLDV��SHUXFDV��
FKDS¨XV��ELTX¬QLV��QR�IXQGR��DV�FKDPDGDV�WHQG©QFLDV��YLVWDV�DSHQDV�
9:B#A"33%&%$$%3��TXH�SDVVDP�D�VHU�DGRSWDGDV�SHOR�S¹EOLFR�HP�JHUDO�

2�FHQ ULR�GD�PRGD�¨�WDPE¨P�UHYROXFLRQDGR�SHOR�FLQHPD�H�SHOD�
FXOWXUD�SRS��H[SRVWRV�DWUDY¨V�GH�FHOHEULGDGHV�QDV�S JLQDV�GDV�UHYLVD
@:BC#53F8?B529:962#64B@:#H2A3:C#:#B8:#F2F8?:A5N:;<2E

5HFHQWHPHQWH��3DXO�3RLUHW��IRL�KRPHQDJHDGR�SHOD�UHYLVWD�9RJXH�
%3GA57:C# 2964#3:94K859B# :7@8:5B# A4=5=4A:3#2# B48#4B@5?2C# @:9@2#9:#
LPDJHP�FRPR�QR�YHVWX ULR��DGDSWDGR�DRV�GLDV�GH�KRMH��RQGH�VH�ID]�
VHQWLU�TXH�D�PRGD�¨��GH�IDFWR��Ś2�,PS¨ULR�GR�(I¨PHURś�FRPR�PHQFLRD
QD�/LSRYHWVN\�

QK2�,PDJHP�UHWLUDGD�GH�,Q�9RJXH��7KH�LOXVWUDWHG�
+LVWRU\�RI�WKH�ZRUOGśV�PRVW�IDPRXV�IDVKLRQ�
PDJD]LQH

Q/2-,PDJHP��9RJXH�$P¨ULFD�� �
VREUH�R�HVWLOLVWD�3DXO�3RLUHW

Q/
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./0�)OXVVHU��9LO¨P��)LORVRƪD�GD�FDL[D�SUHWD��HQVDLRV�
SDUD�XPD�IXWXUD�ƪORVRƪD�GD�FDL[D�SUHWD��5LR�GH�
-DQHLUR��5HOXPH�'XPDU �������

..0�%DUWKHV��5RODQG��2�²EYLR�H�R�REWXVR��/LVERD���
(GL¦´HV�������������RULJLQDO�GH�����

������)RWRJUDƪD

Śţ�FRPR�WRGD�D�LPDJHP�¨�P JLFD��R�VHX�REVHUYDGRU�WHQGH�D�SURMHF/

WDU�HVVD�PDJLD�VREUH�R�VHX�PXQGRś�./

$� IRWRJUDƪD� WURX[H� FRQVLJR�R� FRQKHFLPHQWR�GR�PXQGR� DWUD/
Y¨V�GH�LPDJHQV�H��FRP�HVWDV��YLHUDP�DV�PDUFDV�GHVVH�PXQGR�
UHSUHVHQWDGR�� WUDQVIRUPDGR� H� FRGLƪFDGR� DWUDY¨V� GH� SURFHV/
VRV�YLYHQFLDLV�HP�FHQ ULRV�H�FHQDV�TXH�SHUPLWHP�GDU�©QIDVH�D�
LGHLDV�GXP�XQLYHUVR�VXEVWLWXWR�

3HUWHQFHQWH�DR�UDPR�WH²ULFR�GD�Ś+LVW²ULD�GRV�2OKDUHVś��SDUD�
5RODQG�%DUWKHV��HVWD��SDUWH�GH�GRLV�HOHPHQWRV�E VLFRV�
Ţ�2�FDPSR�TXH�UHPHWH�SDUD�D�LQIRUPD¦¢R�FO VVLFD��JHUDQGR�XP�
LQWHUHVVH�ODWR��RQGH�D�HPR¦¢R�SDVVD�SHOR�UHYH]DU�MXGLFLRVR�GH�
XPD� FXOWXUD�PRUDO� H� SRO¬WLFD��$VVLP� VH� SURGX]� XP�DIHFWR�GH�
SDUWLFLSD¦¢R�FXOWXUDO�QRV�JRVWRV��FHQ ULRV�H�ƪJXUDV��R�TXH�VHU �
R�SULPHLUR�HOHPHQWR�HQWHQGLGR�FRPR�XPD�H[WHQV¢R�GR�FDP/
SR�IDPLOLDU�GR�VDEHU�QD�FXOWXUD�GR�HVSHFWDGRU�
Ţ�$R�ID]HU�SHQVDU� LQGX]LU�RX�VHQWLU��D�IRWRJUDƪD��JHUD�XP�VHQWL/
PHQWR� WHQGR�FRPR�SRQWR�GH�SDUWLGD�D� FHQD�� ŚIHULQGRś� H� DWLQ/
JLQGR� R� HVSHFWDGRU�� SRGHQGR� VHU�� HQW¢R�� VXEYHUVLYD� TXDQGR�
SHUWXUED�RX�HVWLJPDWL]D����D�VXEYHUV¢R�GD�LPDJHP�

Ś$� IRWRJUDƪD� SDUD� VXUSUHHQGHU� IRWRJUDID� R� QRW YHO� PDV�� ORJR�� GH/

FUHWD�QRW YHO�DTXLOR�TXH�HOD�IRWRJUDID��H�DVVLP��D�IRWRJUDƪD�V²�SRGH�

VLJQLƪFDU�DVVXPLQGR�XPD�P VFDUDś..�

12

12��KWWS�����ES�EORJVSRW�FRP�B=8/VRL0:�)N�
6D](<0<BOJ,�$$$$$$$$$;F�=KE�4�N�7RZ�
V�����K�URVWR�MSJ�HP��������
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3DUD�5RODQG�%DUWKHV��D�IRWRJUDƪD�¨�XP�WHDWUR�SULPLWLYR�TXH�IXQFLR/
QD�FRPR�XP�TXDGUR�YLYR��D�P VFDUD�¨�D�UHJL¢R�GD�IRWRJUDƪD�TXH�WUD/
EDOKD�QD�]RQD�GH�SURGX¦¢R�GH�VHQWLGR��¨�VXƪFLHQWHPHQWH�FU¬WLFD�SDUD�
LQTXLHWDU�PDV�PXLWR�GLVFUHWD�SDUD�FRQVWLWXLU�XPD�FU¬WLFD�VRFLDO�HƪFD]�

3DUD� D� VHPLRORJLD� GD� IRWRJUDƪD�� HVWD�� HVW � UHVWULWD� DR� REMHFWR�
TXH� IDOD�� LQGX]LQGR�GH� IRUPD�YDJD�D�SHQVDU��$R� ID]HU� OHPEUDU�SHGD/
¦RV�GH�YLGD��RQGH�DV�SDLVDJHQV�H�FHQ ULRV�KDELW YHLV��EHP�FRPR�DV�
IRWRJUDƪDV�GH�URXSDV�TXH�SRGHP�VHU�ŚYHVW¬YHLVś�RX�Q¢R��D�IRWRJUDƪD�
FRQVWLWXL�VH�QD�TXDOLGDGH�GDV�LPDJHQV��QD�FDSDFLGDGH�GH�FRQWDU�IDF/
WRV��SRGHU�ŚGL]HU�FRLVDV�H�ŚWHFHU�FRPHQW ULRVś��R�TXH�SURGX]�DIHL¦¢R��
SRQWXDQGR�HVWDGRV�GH�LQVHU¦¢R�H�UHMHL¦¢R�GRV�LQGLY¬GXRV�DRV�PRGRV�
GH�VHU�H�GH�YLYHU�

2V�GHWDOKHV�GD�LPDJHP�TXH�V¢R�SHQHWUDGRV�QR�HVSHFWDGRU��DWUD/
Y¨V�GR�GLVFXUVR� IRWRJU ƪFR�H��SHORV�TXDLV��R�PHVPR�FRQVHJXH�FR/
PHQWDU�D�VXD�FXPSOLFLGDGH�FRP�HVWH�RX�DTXHOH�LQVWDQWH��DSUHHQGLGR�
SRU�GHWHUPLQDGR�DFWR�IRWRJU ƪFR��¨�D�FRQGL¦¢R�TXH�GLIHUHQFLD�D�DUWH�
IRWRJU ƪFD�GDV�RXWUDV�IRUPDV�GH�SURGX]LU�LPDJHQV�.3

)D]HQGR�SDUWH�GD�FLYLOL]D¦¢R�GD�LPDJHP��D�IRWRJUDƪD�OHYD�RV�HVWX/
GRV�FRQWHPSRU¡QHRV�D�WHU�DOJXPD�GLƪFXOGDGH�QD�VXD�GHƪQL¦¢R�

'HVGH� R� VHX� DSDUHFLPHQWR� TXH�� QXP� SULPHLUR� SODQR�� WHP� VLGR�
HQWHQGLGD�FRPR�XP�WHVWHPXQKR�GD�ŚYHUGDGHś�SHOR�TXDO��DWUDY¨V�GRV�
VHXV�IUDJPHQWRV�YLVXDLV�GD�UHDOLGDGH��YDL�LQIRUPDQGR�VREUH�D�DF¦¢R�
GR�KRPHP�QDV�VXDV�P¹OWLSODV�DFWLYLGDGHV�� LQFOXLQGR�D�GD�QDWXUH]D��
R�TXH�WRUQD�SDVV¬YHO�GH�VH�FRQVWLWXLU�FRPR�XPD�EDVH�GH�DQ OLVH�GH�
TXDOTXHU�FL©QFLD�KXPDQD�

([LVWH�SRU¨P��XPD�GLƪFXOGDGH�HP�HVWDEHOHFHU�D�FODVVH�GH�REMHF/
WRV���TXDO�SHUWHQFH�RX��DW¨�PHVPR��D�GH�ID]HU�D�GHVWULQ¦D�GHQWUR�GD�
SU²SULD�FRPXQLGDGH�GH�LPDJHQV��D�GLƪFXOGDGH�VXEVLVWH�QD�DWULEXL¦¢R�
GH�XPD�WLSRORJLD�TXH�D�FODVVLƪTXH��DWUDY¨V�GRV�VHXV�GLVSRVLWLYRV�W¨F/
QLFRV�� GD� VXD� IRUPD�GH� UHSUHVHQWD¦¢R�RX�TXDQWR� ��GLYHUVLGDGH�GR�
VHX�XVR�

6HQGR�XP�SRGHURVR�YH¬FXOR�GH� LGHLDV��GH� IRUPD¦¢R�H�PDQLSXOD/
¦¢R�GD�RSLQL¢R�S¹EOLFD��SHOR� YDORU�GH�FUHGLELOLGDGH� LPSRVWR�DWUDY¨V�
GH�XP�IUDJPHQWR�VHOHFFLRQDGR�GD�DSDU©QFLD�GDV�FRLVDV��GRV�IDFWRV�
H�GDV�SHVVRDV��FRPR�TXH�FRQJHODGR�HP�GHWHUPLQDGR�PRPHQWR�GD�
VXD�RFRUU©QFLD��D�IRWRJUDƪD�VHPSUH�VH�SUHVWRX�DRV�PDLV�GLIHUHQWHV�
XVRV�GLULJLGRV�SHOR�SRGHU�TXH�D�LPDJHP�SRVVXL�

$�UHSURGX¦¢R�HP�V¨ULH�GH�REUDV�SURGX]LGDV�SHORV�DUWLVWDV�GR�SULQ/
F¬SLR�GR�V¨F��;,;�GHOLQHRX�R�LQ¬FLR��QD�FLYLOL]D¦¢R�GD�LPDJHP��LQDXJX/
UDQGR�R�IHQ²PHQR�GH�FRQVXPR�GD�PHVPD�HQTXDQWR�SURGXWR�HVW¨/
WLFR�GH�LQWHUHVVH�DUW¬VWLFR�H�GRFXPHQWDO�

$� LQWURGX¦¢R�� RULHQWD¦¢R� H� D� LQVHU¦¢R� GR� KRPHP� QR� XQLYHU/
VR��EHP�FRPR�GD�VXD� LQWHUDF¦¢R�FRP�D�QDWXUH]D�� ID]�GDV� LPDJHQV�
XPD�PHGLD¦¢R�HQWUH�R�KRPHP�H�R�PXQGR��WHQGR�FRPR�SURS²VLWR�
R�GH�UHSUHVHQWDU�.4�R�TXH��.RVVR\��LQGHSHQGHQWHPHQWH�GRV�FRQWH¹/
GRV� GDV� LPDJHQV� IRWRJU ƪFDV�� FRPSOHPHQWD�� TXDQGR� DƪUPD� TXH�

.30BBBBBBBBBBBBB�,ELGHP

.40-)OXVVHU��9LO¨P���)LORVRƪD�GD�FDL[D�SUHWD��
HQVDLRV�SDUD�XPD�IXWXUD�ƪORVRƪD�GD�FDL[D�SUHWD��
5LR�GH�-DQHLUR�5HOXPH�'XPDU ������
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320-.RVVR\��%RULV��5HDOLGDGHV�H�)LF¦´HV�QD�7UDPD�
)RWRJU ƪFD���l��(G����6¢R�3DXOR��$WHOL©�(GLWRULDO�������

350-%DUWKHV��5RODQG��$�F¡PDUD�FODUD��QRWD�VREUH�D�
IRWRJUDƪD����l��(G���6¢R�3DXOR��(G��1RYD�)URQWHLUD��
������

360-.RVVR\��%RULV��)RWRJUDƪD�H�+LVW²ULD��6¢R�3DXOR��
�WLFD�������

VH� GHYH� VHPSUH� FRQVLGHUDU� FRPR� IRQWH� KLVW²ULFD� GH� DEUDQJ©QFLD�
PXOWLGLVFLSOLQDU�32

2� UHJLVWR� GDV� GLIHUHQWHV� IRUPDV� GH� YHU� R� PXQGR� FRQVWLWXL�VH�
FRPR�XPD�IRQWH�SDUD�R�HVWXGR�GD�PHP²ULD�

7RGDYLD��QD�VXD�DQ OLVH��TXH�¨�GLVWLQWD�GD�VXD�DSUHFLD¦¢R��GHYH�SDU/
WLU�VH�GR�SULQF¬SLR�GH�TXH�D�IRWRJUDƪD�WHP�GXDV�UHDOLGDGHV�SU²SULDV�
Ţ�(QTXDQWR�GRFXPHQWR��FDSWD�H�ƪ[D�XP�IUDJPHQWR�GD�UHDOLGDGH�
Ţ�(QTXDQWR�FRQVWUX¬GD�H�FRGLƪFDGD�DWUDY¨V�GRV�VHXV�SODQRV�GH�PRQ/
WDJHP�H�QD�VXD�HVW¨WLFD�FRPR�HOR�PDWHULDO�GR�WHPSR�H�GR�HVSD¦R�
UHSUHVHQWDGR�� Q¢R� GHL[DQGR�� SHOR� IDFWR� GH� VHU� XP�GRFXPHQWR� GR�
VHX�WHPSR��TXH�UHLQFLGD��D�IXQ¦¢R�KLVW²ULFD�H�GRFXPHQWDO��HQTXDQWR�
REMHFWR�

2�HVWXGLRVR�GDV�LPDJHQV�WHP�FRPR�IXQ¦¢R��GHVPRQWDU�DV�FRQV/
WUX¦´HV� PDWHULDOL]DGDV� DWUDY¨V� GRV� WHVWHPXQKRV� IRWRJU ƪFRV�� D�
GHFLIUD¦¢R�GD�VXD�UHDOLGDGH�LQWHULRU�RX�GD�TXH�GRFXPHQWD��GRV�VHXV�
SODQRV��EHP�FRPR��GD�VXD�ƪF¦¢R��4XDOTXHU�REUD�IRWRJU ƪFD�V²�H[LVWH�
HQTXDQWR�REMHFWR�GR�VHX�WHPSR��SRLV�HVWD��¨�SRUWDGRUD�GH�VLJQLƪFD/
GRV�Q¢R�H[SO¬FLWRV�H�RX�GH�RPLVV´HV�FDOFXODGDV�SHOR�VHX�DXWRU�

$�VXD�IXQ¦¢R�HVW¨WLFD�H�VRFLDO�¨�DWLQJLGD��HP�SOHQR��DTXDQGR�GD�
VXD�GHFLIUD¦¢R�SRU�SDUWH�GR�HVWXGLRVR��QR�TXH�UHVSHLWD���VXD�FRQWH[/
WXDOL]D¦¢R�GD�LQIRUPD¦¢R�SURGX]LGD��GR�PRPHQWR�KLVW²ULFR�HP�TXH�
DFRQWHFH�R�VHX�GHVGREUDPHQWR�QR�WHPSR�H�QR�HVSD¦R�HP�TXH�VH�
GHX�R�UHJLVWR�

$�VXD�WDUHID� IXQGDPHQWDO�D�VHU�HPSUHHQGLGD�¨�D�GH�FRQKHFHU�D�
ƪQDOLGDGH�SDUD�D�TXDO�DV�LPDJHQV�IRUDP�SURGX]LGDV�

3DUD�%DUWKHV35� D� IRWRJUDƪD�SHUWHQFH���FODVVH�GH�REMHFWRV�GLVWLQ/
JXLGRV�SHOD�VXD�GXDOLGDGH��R�TXH�VH�SRGH�FRQFHEHU�H�R�TXH�VH�SRGH�
SHUFHEHU��6HU �XP�REMHFWR�TXH�HQFRQWUD��QR�JHVWR�GD�GHVLJQD¦¢R��R�
JHVWR�TXH�DSRQWD�FRPR�GHGR�LQGLFDGRU�GR�TXH�VH�GHYH�YHU��R�VHX�UH/
IHUHQWH�RX�!"#$%"&�IRWRJU ƪFR�����SRU�LVVR��QD�VXD�²SWLFD��HQWHQGLGR�
FRPR�XP�REMHFWR�TXH�VH�FRQFHEH��SRLV�¨�FRQVWUX¬GD�GHQWUR�GH�XP�
VHQWLGR�HVW¨WLFR��GH�IRUPD�D�VHU�SHUFHELGD��FULDQGR�HPSDWLD�FRP�R�
ROKDU�GR�HVSHFWDGRU�

2�GHVHQYROYLPHQWR�GH�XPD�HVW¨WLFD�SDUWLFXODU�GH�UHSUHVHQWD¦¢R�
TXH�VH�PXOWLSOLFD�QR�PXQGR�GD� IRWRJUDƪD��TXH�QR� LQ¬FLR�GR�V¨F��;;�
M �WLQKD�FXPSULGR�R�VHX�SDSHO� UHYROXFLRQ ULR��QR�TXH�UHVSHLWD���GLV/
VHPLQD¦¢R�PDFL¦D� GH� LPDJHQV�� DOWHURX�VH� FRP� D� SRVVLELOLGDGH� GH�
VLPXOD¦¢R�DQDO²JLFD�GR�UHDO��DWUDY¨V�GD�FRQVWUX¦¢R�GH�LPDJHQV�TXH�
UHPHWHP�SDUD� WHPDV� IDFLOPHQWH� UHFRQKHF¬YHLV�DWUDY¨V�GH�XP�VLP/
SOHV�ROKDU�

3DUD�.RVVR\36�DV�LPDJHQV�GHYHP�VHU�HQWHQGLGDV�FRPR�UHDOLGDGHV�
IUDJPHQW ULDV��VHOHFFLRQDGDV�VHJXQGR�D�YLV¢R�GR�PXQGR��GRV�VHXV�
DXWRUHV� H� HGLWRUHV�� 5HJLVWRV� GH� UHDOLGDGHV� SDUFLDLV�� Q¢R� UDUR� GHIRU/
PDGDV�HP�UHOD¦¢R�DR�FRQWH[WR�PDLV�DPSOR�H�TXH��HP�IXQ¦¢R�GLVWR��
HVWDEHOHFHUDP�FRQFHLWRV�H�SUHFRQFHLWRV�QR�LPDJLQ ULR�FROHFWLYR�
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370-�.RVVR\��%RULV��)RWRJUDƪD�H�+LVW²ULD��6¢R�3DXOR��
�WLFD�������

380-�6RQWDJ��6XVDQ��6REUH�IRWRJUDƪD���l�(G���6¢R�
3DXOR��&LD�GDV�/HWUDV�������

310-�.RVVR\��%RULV��)RWRJUDƪD�H�+LVW²ULD��6¢R�3DXOR��
�WLFD�������

3/0-.RVVR\��%RULV��)RWRJUDƪD�H�+LVW²ULD��6¢R�3DXOR��
�WLFD������

6HJXQGR�HVWH�DXWRU��SDUD�HVWXGDU�D�HVW¨WLFD�IRWRJU ƪFD�FRQWHP/
SRU¡QHD�ŚEDVWDULD�DSHQDV�PHQFLRQDU��GHQWUH�R�DEUDQJHQWH�OHTXH�GH�
DSOLFD¦´HV�GD� IRWRJUDƪD�QR� IXQGR�DFWXDO��D�SURGX¦¢R�SURƪVVLRQDO�H�
FRPHUFLDO�� LQFHVVDQWHPHQWH� H[HUFLGD� H� DEVRUYLGD� SHORV�PHLRV� GH�
FRPXQLFD¦¢R�H� LQIRUPD¦¢R��R�TXH��D�SDUWLU�GR�PRPHQWR�HP�TXH�D�
IRWRJUDƪD�SHUPLWLX�D�VXD�UHSURGX¦¢R�QD�S JLQD�LPSUHVVD�GRV�MRUQDLV��
GDV� UHYLVWDV�H�GDV� LQ¹PHUDV�SXEOLFD¦´HV� LOXVWUDGDV��SDVVRX�D� WUDQV/
PLWLU� DV� LPDJHQV� HQFRPHQGDGDV� GRV� IDFWRV� GD� KLVW²ULD� TXRWLGLDQD�
GR�V¨F��;;��SURSRUFLRQDQGR�R�QDVFLPHQWR�GR�IRWRMRUQDOLVPR��SRU¨P��
Q¢R�UDUR��PROGDQGR�HP�IXQ¦¢R�GD�PDQLSXOD¦¢R�GDV�LPDJHQV�WH[WRV�
�D�RSLQL¢R�S¹EOLFD�VHJXQGR�R�LQWHUHVVH�H�LGHRORJLDV�GHWHUPLQDGRV��R�
PHVPR� RFRUUHQGR�� FRP� D� H[SORUD¦¢R� GD� LPDJHP� IRWRJU ƪFD� ƪ[D��
TXDQGR�YHLFXODGD�SHOR�FLQHPD�H�SHORV�QRWLFL ULRV�GD�WHOHYLV¢R�ś37

2�SDSHO� IXQGDPHQWDO� H� LQRYDGRU� TXH� VXUJLX� DWUDY¨V� GD� IRWRJUD/
ƪD�� FRPR� VHQGR� XPD� GDV� LQYHQ¦´HV� GHFRUUHQWHV� GR� FRQWH[WR� GD�
5HYROX¦¢R� LQGXVWULDO�� QRV�PRGHORV� JHUDGRUHV� GH� LQIRUPD¦¢R� H� FR/
QKHFLPHQWR�GD�,GDGH�&RQWHPSRU¡QHD��HVW ��SRU�YHQWXUD��D�SDU�GD�LP/
SUHQVD�FRPR�R�SURFHVVR�TXH�UHYROXFLRQRX�D�,GDGH�0RGHUQD��2�HQRU/
PH�GHVHQYROYLPHQWR�GD�FL©QFLD�TXH�UHYROXFLRQRX�D�YLGD�GR�KRPHP�
D�SDUWLU�GH�HQW¢R��¨�XP�PDUFR�KLVW²ULFR�TXH�WURX[H�FRQVLJR��WDPE¨P��
DV�WUDQVIRUPD¦´HV�HFRQ²PLFDV��VRFLDLV�H�FXOWXUDLV�

3DUD�6RQWDJ38śD�WHFQRORJLD�WRUQRX�D�IRWRJUDƪD��DWUDY¨V�GR�Y¬GHR�H�
GR�FLQHPD��QXP� LQVWUXPHQWR� LQFRPSDU YHO�SDUD� LQWHUSUHWDU�R�FRP/
SRUWDPHQWR��SUHY©�OR�H�QHOH�LQWHUIHULU��$�IRWRJUDƪD�WHP�SRGHUHV�TXH�
FULDUDP�XPD�QRYD� UHOD¦¢R�HQWUH� D� LPDJHP�H� D� UHDOLGDGH�� TXH�KRMH��
DWULEXHP�HƪF FLD�GH�LPDJHP��FRQIHULQGR��V�FRLVDV�UHDLV�RV�SUHGLFD/
GRV�GH�XPD�LPDJHP�

.RVVR\�� SRU� VXD� YH]�� DƪUPD� TXH� D� IRWRJUDƪD� ID]HQGR� SDUWH� GD�
KLVW²ULD�GD�FXOWXUD� Śţ� ID]�VH�SUHVHQWH�FRPR�PHLR�GH�FRPXQLFD¦¢R�
H�H[SUHVV¢R�HP�WRGDV�DV�DFWLYLGDGHV�KXPDQDV����VRE�HVWD�SHUVSHF/
WLYD�PDLV�DEUDQJHQWH�TXH�GHYH�VHU�HVWXGDGD��$�IRWRJUDƪD�UH¹QH��QR�
VHX� FRQWH¹GR�� LQIRUPD¦´HV� P¹OWLSODV� GD� UHDOLGDGH� VHOHFFLRQDGDţ
VHQGR�TXH�Q¢R�¨�DSHQDV�R�DFRQWHFLPHQWR�HP�VL�TXH�¨�D�PHWD�D�VHU�
UHFXSHUDGDś�31

3DUD�HVWH�DXWRU��Ś�,QWHUHVVD�R�SHQVDPHQWR�TXH�OHYRX�R�KRPHP�D�
GHWHUPLQDGD�DF¦¢R����R�TXH�FXPSUH�GHVFREULU��PHUJXOKDQGR�QD�YLGD�
SDVVDGD�H�UHWRUQDQGR�DRV�GRFXPHQWRV��PHUJXOKDQGR�QD�UHDOLGDGH�
SDVVDGD�H�UHWRUQDQGR���VXD�LPDJHP�IUDJPHQWDULDPHQWH�UHJLVWDGD�H�
GHVWD�SDUD�DTXHOD��FRQWLQXDPHQWH��SURFXUDQGR�FRPSUHHQGHU�DV�UD/
]´HV�SVLFRO²JLFDV�TXH�GHUDP�RULJHP�DRV�DFRQWHFLPHQWRVś�

$VVLP��HVWH�KLVWRULDGRU�GD�IRWRJUDƪD�DFDED�SRU�GHOHJDU�QD�PHVPD��
XPD�UHVSRQVDELOLGDGH�PDLV�DPSOD��TXH�VHU �D�GH�FLYLOL]DU�RV�LQGLY¬GXRV�
RX��DW¨�PHVPR��GH�OKHV�LPSRU�SDGU´HV�¨WLFRV�H�PRUDLV�SRLV��DR�GHƪQLU�
XPD�LPDJHP�FRPR�ŚUHJLVWR�YLVXDO�ƪ[R�GXP�IUDJPHQWR�GR�PXQGR�H[/
WHULRUś��HVW �D�ID]©�OR��DWUDY¨V�GH�XP�FRQMXQWR�GH�HOHPHQWRV�LF²QLFRV�
TXH�FRPS´HP�R�FRQWH¹GR�H�VHXV�UHVSHFWLYRV�VXSRUWHVś3/�
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2�QRYR�SURFHVVR�� LQLFLDGR�DWUDY¨V�GD�IRWRJUDƪD��GR�FRQKHFLPHQ/
WR�GR�PXQGR��EHP�FRPR�GRV�VHXV�KDELWDQWHV��DWUDY¨V�GRV�GHWDOKHV�
FRQWH[WXDOL]DGRV�� WRUQRX� DFHVV¬YHO� DR� KRPHP� GH� GLIHUHQWHV� H[/
WUDFWRV�VRFLDLV�� LQIRUPD¦´HV�YLVXDLV�GH�IDFWRV�GH�JUXSRV�GLIHUHQWHV��
TXDQGR�HVWD�SDVVRX�D�DFWXDU�FRPR�DSRLR���SHVTXLVD��QRV�GLYHUVRV�
UDPRV�GD�FL©QFLD�H��QD�IRUPD�GH�H[SUHVV¢R�DUW¬VWLFD�GR�QRYR�WHPSR�
TXH��MXQWDPHQWH�FRP�R�GHVHQYROYLPHQWR�GD�LQG¹VWULD�JU ƪFD��SRVVL/
ELOLWRX�D�PXOWLSOLFD¦¢R�GD�LPDJHP�IRWRJU ƪFD�HP�TXDQWLGDGHV�FDGD�
YH]�PDLRUHV�

Śś$� GHVFREHUWD� GD� IRWRJUDƪD� SURSLFLDULD� QRYDV� SRVVLELOLGDGHV� GH� DXWR� FR/

QKHFLPHQWR�H� UHFRUGD¦¢R�� GH� FULD¦¢R�DUW¬VWLFD�� GH�GRFXPHQWD¦¢R�H�GH/

Q¹QFLD��JUD¦DV���VXD�QDWXUH]D� WHVWHPXQKDO�GDGD�SHOD�VXD�FRQGL¦¢R� W¨F/

QLFD�GH�UHJLVWR�SUHFLVR�GR�DSDUHQWH�H�GDV�DSDU©QFLDV�VH�FRQVWLWXLULD�HP�

DUPD�WHP¬YHO��SRVV¬YHO�GH� WRGD�D�VRUWH�GH�PDQLSXOD¦´HV��QD�PHGLGD�HP�

TXH��RV�UHFHSWRUHV�YLDP�QHOD�D�ŚH[SUHVV¢R�GD�YHUGDGHśśś�3.

)RWRJUDƪD�GH�PRGD�
$�KLVW²ULD�GD�IRWRJUDƪD�GH�PRGD�HVW �LQWULQVHFDPHQWH�OLJDGD���KLVW²/
ULD�GDV�UHYLVWDV�GH�PRGD��WHQGR�D�HYROX¦¢R�GH�DPEDV��LQLFLDGR�TXDVH�
HP�VLPXOW¡QHR�H�QD�PHVPD�¨SRFD��2V�HGLWRUHV�H�GLUHFWRUHV�GH�DUWH�
GDV�UHYLVWDV�GH�PRGD�LQƫXHQFLDUDP�R�VXFHVVR�GH�WRGRV�RV�SULQFLSDLV�
IRW²JUDIRV�

$V� UHYLVWDV� GH�PRGD� SDVVDP� GDV� LOXVWUD¦´HV� SDUD� D� IRWRJUDƪD� D�
SDUWLU�GH������SHOD�P¢R�GR�%DU¢R�$GROI�GH�0H\HU�H�(GZDUG�6WHLFKHQ��
$WUDY¨V�GR�SULPHLUR�D�W¨FQLFD�HUD�D�YHUGDGHLUD�DUWH�GR�UHWUDWLVWD��SHOD�
P¢R�GR�VHJXQGR��IRL�FULDGD��QD�YHUGDGH��D�SULPHLUD�IRWRJUDƪD�GH�PRGD��

150�+RZHOO��*HRUJLQD��,1�92*8(����<HDUV�RI�6W\OH��
ƪUVW�SXEOLVKHG�LQ������DV�D�&RQG¨�1DVW�%RRN�E\�
5DQGRP�&HQWXU\�/WG�
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/LVD�)RQVVDQJULYHV�YHVWLGD�SRU�/DIDXUL�H�
%DOHQFLDJD��,UYLQJ�3HQQ�����

1609-170�,PDJHQV�UHWLUDGDV�GH�+RZHOO��*HRUJLQD��,1�
92*8(����<HDUV�RI�6W\OH��ƪUVW�SXEOLVKHG�LQ������DV�D�
&RQG¨�1DVW�%RRN�E\�5DQGRP�&HQWXU\�/WG�

1RV�DQRV�GH������QDV� UHYLVWDV�92*8(�H�'()!*)+,- .(/(()��&HFLO�
%HDWRQ��+R\QLQJHQ�+XHQ¨�H�0DQ�5D\�WDPE¨P�SXEOLFDUDP�DV�VXDV�
IRWRV�� (VWDQGR� R� SURFHVVR� IRWRJU ƪFR� DLQGD� HP� HYROX¦¢R�� HVWHV��
HUDP�YHUGDGHLURV�DUWHV¢RV�DO¨P�GH�DUWLVWDV�H��OHQWDPHQWH��D�IXQ¦¢R�
GH�PRGHOR�GH�PRGD�HVWDYD�HPHUJLQGR�FRPR�XPD�SURƪVV¢R�

$S²V������D� IRWRJUDƪD�GH�PRGD� WUDQVIRUPRX�VH�HP�J¨QHUR� YL/
VXDO��FRP�OLQJXDJHP�SU²SULD�H��HP������VXUJH�D�SULPHLUD�IRWRJUDƪD�
FRORULGD�QD�FDSD�GD�9RJXH��SXEOLFDGD�QRV�(VWDGRV�8QLGRV��GD�DXWRULD�
GH�6WHLFKHQ��XPD�UDSDULJD�GH�&(0112%-3*-4(0#-TXH�VHJXUDYD�XPD�EROD�
GH�SUDLD�

(PERUD� DV� PRGHORV� DLQGD� Q¢R� IRVVHP� FRQVLGHUDGDV� FHOHEULGD/
GHV��R�SURFHVVR� LQLFLRX�VH�DWUDY¨V�GD�H[WUDRUGLQ ULD�EHOH]D�GH�/LVD�
)RQVVDJULYHV

�,UYLQJ�3HQQ�Ř�TXH�IH]�D�SULPHLUD�IRWR�GH�PRGD�HP�JUXSR�QD�KLVW²ULD��
FRP�XPD�LPDJHP�FO VVLFD�GH����OLQGDV�UDSDULJDV��G �R�GHVWDTXH�GR�
TXH�HUD�FRQVLGHUDGR�HQW¢R�R�51(&2")��DWUDY¨V�GH�/LVD�)RQVVDJULYHV��
FRORFDGD�QR�FHQWUR�

3HOD� P¢R� GRV� HVWLOLVWDV�� &KULVWLDQ� 'LRU�� +XEHUW� GH� *LYHQFK\� H�
%DOHQFLDJD��TXH�UHSUHVHQWDYDP�R�SRQWR�DOWR�GD�KLVW²ULD�GD�PRGD�GDV�
PXOKHUHV��RV�DQRV�GH�������FRORFDUDP�5LFKDUG�$YHGRQ�H�,UYLQJ�3HQQ�
FRPR�RV�PDLV�LPSRUWDQWHV�IRW²JUDIRV�GDTXHOD�¨SRFD��$�QRYD�DULVWR/
FUDFLD�HUD�DJRUD�UHSUHVHQWDGD�SRU�HVWLOLVWDV��IRW²JUDIRV��FDEHOHLUHLURV�
H�PRGHORV

2V�IRW²JUDIRV�HUDP��DVVLP��DTXHOHV�TXH�OHYDYDP�RV�UHSUHVHQWDQ/
WHV�GR-6*%-,*%�FXOWXUDO�H�LQWHUQDFLRQDO�SDUD�R�S¹EOLFR�
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180�,PDJHQV�UHWLUDGDV�GH��+RZHOO��*HRUJLQD��,1�
92*8(����<HDUV�RI�6W\OH��ƪUVW�SXEOLVKHG�LQ������DV�D�
&RQG¨�1DVW�%RRN�E\�5DQGRP�&HQWXU\�/WG�

110�,PDJHP�UHWLUDGD�GH�KWWS���ZZZ�RSHUDJORYHV�
FRP�&ODVVLFVWDUV�/LVD)RQVVDJULYHV�
OLVDIRQVVDJULYHV�����MSJ���������

$� IRWRJUDƪD� GH�PRGD� LULD� ƪFDU� YLUDGD� GH� FDEH¦D� SDUD� EDL[R�� QRV�
DQRV�GH������H������FRP�+HOPXW�1HZWRQ�H�'DYLG�%DLOH\�SRLV�HVWHV�
LQRYDUDP�D�IRWRJUDƪD�FRPR�XPD�DUWH�ŚVH[\ś��$�SHUFHS¦¢R�GR�S¹EOLFR�
VREUH�R�TXH�HUD� DFHLW YHO� D� HVVH�Q¬YHO� IRL� SDUWLFXODUPHQWH�PXGDGD�
DWUDY¨V�GD�YLV¢R�IRWRJU ƪFD�GH�+HOPXW�1HZWRQ�

$�FRQGL¦¢R�GH�,"!*),%()�VXUJH��HQW¢R��DWUDY¨V�GRV�PDQHTXLQV�SRU�
'DYLG�%DLOH\�FULDQGR�RV� ¬FRQHV�GRV�SHQWHDGRV�SDUD�(OLVDEHWK�7D\ORU�
H�-XG\�*DUODQG��0DXGLH�-DPHV��%LDQFD�-DJJHU��0DULH�+HOYLQ�H�WDQWDV�
RXWUDV��QR�VDO¢R�GH�EHOH]D�703(1-8(,,2#��TXDQGR�IRWRJUDIDGDV�SDUD�GL/
YHUVDV�UHYLVWDV�GH�PRGD�

'LDQD�9UHHODQG��ƪJXUD�PLWRO²JLFD�GD�PRGD��HGLWRUD�GD�%$=$$5�H�
92*8(� ODQ¦RX�PRGHORV�FRPR��9HUXVKND��3HQ¨ORSH�7UHH�H�7ZLJJ\�
(VWDV�PRGHORV�GHƪQLUDP�D�G¨FDGD�SRLV�HUDP�W¢R�YHQG YHLV�FRPR�DV�
URXSDV�TXH�GLYXOJDYDP�

7ZLJJ\�WRUQRX�VH�R�SULPHLUR�QRPH�UHDOPHQWH�FRQKHFLGR�

18
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1/0�,PDJHQV�GH�'DYLG�%DLOH\� +RZHOO��*HRUJLQD��,1�
92*8(����<HDUV�RI�6W\OH��ƪUVW�SXEOLVKHG�LQ������DV�D�
&RQG¨�1DVW�%RRN�E\�5DQGRP�&HQWXU\�/WG�

9HUXVKND 7ZLJJ\ 3HQ¨ORSH�7UHH

$JRUD�H[LVWLD�XPD�PXOKHU�UHQRYDGD��OLYUH�H�LQGHSHQGHQWH��R�TXH�DFH/
OHURX�D�FKHJDGD�GR�9):%;<;!2)%*)��TXDQGR�D�VRFLHGDGH�HVWDYD�D�SDV/
VDU�SRU�XPD�FULVH�GH�LGHQWLGDGH�V²FLR�SRO¬WLFD�H�FXOWXUDO�

(UD�IDVFLQDQWH�D�JORULƪFD¦¢R�GD�MXYHQWXGH�TXH�SDUHFLD�H[FLWDQWH�H�
DV�SHVVRDV�GHGLFDGDV���PRGD��HVWDYDP�DSDL[RQDGDV�FRP�R�PXQGR�
TXH�WLQKDP�FULDGR���

1RV�DQRV�GH������H������VXUJHP�DV�,"!*)&23*1,�/LQGD�(YDQJHOLVWD��
1DRPL� &DPSEHOO�� &LQG\� &UDZIRUG�� &KULVW\� 7XUOLQJWRQ�� 7DWMDQD� 3DWLW]��
&ODXGLD� 6FKLƩHU�� .DWH� 0RVV�� $PEHU� 9DOHWWD�� 6KDORP� +DUORZ�� 6WHOOD�
7HQQDQW�H�7ULVK�*RƩ��TXH�UHSUHVHQWDP�RV�YHUGDGHLURV�URVWRV�GRV�DQRV�
GH������

1/
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/LQGD�(YDQJHOLVWD� .DWH�0RVV�6WHOOD�7HQQDQW &KULVW\�7XUOLQJWRQ

1.0�,PDJHQV�UHWLUDGDV�GH��+RZHOO��*HRUJLQD��,1�
92*8(����<HDUV�RI�6W\OH��ƪUVW�SXEOLVKHG�LQ������DV�D�
&RQG¨�1DVW�%RRN�E\�5DQGRP�&HQWXU\�/WG�

ŝ1²V�Q¢R�QRV�OHYDQWDPRV�GD�FDPD�SRU�PHQRV�GH�86�����PLO�SRU�GLDŞ�

$� IRWRJUDƪD� GH�PRGD�� TXDQGR� SHQVDGD� FRPR� FRQVWUX¦¢R� GH� XPD�
LPDJHP�� DVVXPH� R� SRGHU� GXPD� FDWDUVH�� SRLV� HVWD�� WRUQD�VH� QXP�
URWHLUR�GH�FRQTXLVWD�GH�XP�GHVHMR�PRVWUDGR�QXP�FRUSR� LQWHJUDGR�
QR�VRFLDO��DWUDY¨V�GR�HYHQWR�LPDJLQDGR��SURSRQGR�VHPSUH�R�PHOKRU�
FDPLQKR�SDUD�D�FRQTXLVWD�GHVVH�PHVPR�VRFLDO��DVVXPLQGR�R�SDSHO�
SHGDJ²JLFR�H�GH�VRFLDOL]DGRU��PHVPR�TXH�LQGX]D�DR�FRQVXPR��2�HV/
SHFWDGRU��TXH�JRVWD�GH�VDEHU�H�TXH�VHQWH�D�VHX�UHVSHLWR�XP�GHVHMR�
SHOD�FRPSUHHQV¢R��SRGH�HQFRQWUDU�QD�IRWRJUDƪD��DWUDY¨V�GR�IRW²JUD/
IR��FXMD�IXQ¦¢R�¨�D�GH�LQIRUPDU��UHSUHVHQWDU��VXUSUHHQGHU�H�ID]HU�VLJ/
QLƪFDU��D�YRQWDGH�GHVVH�PHVPR�HVSHFWDGRU�DSURYDU�RX�GHVDSURYDU��
PDV��WHQWDQGR�VHPSUH�XPD�UHFRQFLOLD¦¢R�FRP�D�VRFLHGDGH�

$� IRWRJUDƪD� GH�PRGD�� Q¢R� VHQGR� GLIHUHQWH� GDV� GHPDLV�� ¨� XPD�
LPDJHP� FRQVWUX¬GD� SDUD� GLDORJDU� FRP� DV� YLY©QFLDV� H� VRQKRV� GH�
TXHP�D�UHFHEH��DWUDY¨V�GRV�P¨GLD��DFWXDQGR�GLUHFWDPHQWH�QD�PH/
P²ULD�DIHFWLYD�GDV�OHLWRUDV�

/RJR�� TXHP�D� SURGX]�� GHYH� WHU� HP� VHX� SRGHU� R� FRQKHFLPHQWR�
GRV�VLQDLV�TXH�FDUDFWHUL]DP�FDGD�JUXSR�H�DV�FDUDFWHU¬VWLFDV�TXH�RV�
GLIHUHQFLDP�GRV�GHPDLV��3RU� LVVR��GHYH�SRQWXDU�RV�HVWDGRV�GH�SHU/
WHQ¦D�VRFLDO��XPD�YH]�TXH�R�FRUSR�YHVWH�VH��SULPHLUDPHQWH��SDUD�VHU�
DFHLWH�SHOR�JUXSR�

1HVWD� FDWHJRULD�� HVWH� SURƪVVLRQDO�� GHYH� FRQKHFHU� D� IXQ¦¢R� GR�
YHVWX ULR�DR�XWLOL] �OR�QD�SURGX¦¢R�GH�XPD� LPDJHP��VLPXODQGR�FH/
Q ULRV�FRPSDW¬YHLV�FRP�R�GHVHMR�GH�VHU�H�HVWDU�GR�D�� OHLWRU�D���SDUD�
TXH�HVWH�D��SRVVD�VHQWLU�TXH�R�VHX�GHVHMR�GH�KDELWDU�GHWHUPLQDGR�
XQLYHUVR��VHMD�YL YHO�

2�SURMHFWR�GH�XPD� LPDJHP�GH�PRGD�¨�GLUHFFLRQDGR�SDUD�S¹EOL/
FRV�GLIHUHQWHV��GH�IRUPD�D�UHPHWHUHP�D�SRVVLELOLGDGH�GH�UHDOL]D¦´HV�
DIHFWLYDV��WDPE¨P�GLIHUHQWHV��R�51(&2")�GLULJLGR��V�HOLWHV��R�LQIRUPDO�
GLULJLGR���GHVFRQWUDF¦¢R��HWF�

&RQWU ULR� �� DSUHFLD¦¢R� HVWHWL]DQWH� GH� %DUWKHV�� %RULV� .RVVR\��
HQWHQGH� TXH� D� FRPSUHHQV¢R� GD� HVW¨WLFD� IRWRJU ƪFD� SDVVD� SHOD�
GHFLIUD¦¢R�D�TXH�D� LPDJHP�VH�GHVWLQD��3DUD�HVWH�DXWRU��D�SURGX¦¢R�

1.
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SURƪVVLRQDO�H�FRPHUFLDO��¨�R�TXH�WRUQD�R�PXQGR�IDPLOLDU��SHUDQWH�XPD�
LPDJHP�IRWRJU ƪFD��DWUDY¨V�GRV�Y ULRV�WLSRV�GH�LQFXPE©QFLDV�HQWUH�
R�IRW²JUDIR�H�RV�VHXV�FRQWUDWDQWHV�

(VWXGDQGR� D� HYROX¦¢R� KLVW²ULFD� GR� XVR� IRWRJU ƪFR�� HVWH� DXWRU��
DOHUWD�SDUD�D�FRQIXV¢R��TXH�PXLWDV�YH]HV�VH�LQVWDOD��HQWUH�R�TXH�¨�D�
KLVW²ULD�GR�REMHFWR�FRP�D�KLVW²ULD�GRV�IRW²JUDIRV�TXDQGR�UHDOPHQWH�
HOD�DEDUFD��WDPE¨P��D�KLVW²ULD�GDV�VXDV�DSOLFD¦´HV��RX�VHMD��GRV�VHXV�
XVRV�

$�SHGDJRJLD�IXQFLRQDO�TXH�RULHQWD�SDUD�R�FRQVXPR�GRV�SURGXWRV�
TXH�JHUDP�XPD�FRQVWUX¦¢R�GH�FRUSR� LQWHQFLRQDGR��GH�FRQTXLVWDV�
DIHFWLYDV�H�VRFLDOL]DGRUDV��VXEVLVWH�QD�IRWRJUDƪD�GH�PRGD�H�QR�VHX�
XVR��SHOD�P¨GLD�LPSUHVVD�GLUHFFLRQDQGR�R�ROKDU�SDUD�R�XQLYHUVR�GR�
YHVWX ULR�

$�PDQHLUD�GH�DERUGDU�IRUPDOPHQWH�D�UHDOLGDGH�Q¢R�VH�VHSDUD�GR�
FRQKHFLPHQWR�TXH�GHYH�H[LVWLU��GDV�FRQGL¦´HV�GH�SURGX¦¢R�GD�LPD/
JHP��GR�VHX�SURFHVVR�GH�FRQVWUX¦¢R��GD�UHSUHVHQWD¦¢R�QR�FRQWH[WR�
HP�TXH�HVWD�IRL�JHUDGD��EHP�FRPR��GD�KLVW²ULD�GR�WHPD�TXH�G �RUL/
JHP���UHSUHVHQWD¦¢R�H���VXD�IRUPD�GH�DERUGDJHP��

6HJXQGR�RV�HVWXGRV�WH²ULFRV�WRGR�HVWH�SURFHVVR�GHYH�OHYDU���QH/
FHVVLGDGH�GH�HVWXGDU�D�KLVW²ULD�GHVWH�PHLR��Q¢R�VH�OLPLWDQGR�HVWD����
KLVW²ULD�GR�PHVPR�FRPR�VXSRUWH�GH�LQIRUPD¦¢R�

2�WHPD��QD�IRWRJUDƪD�GH�PRGD��¨�R�TXH�LQGX]���HVFROKD�GRV�GLIH/
UHQWHV�WLSRV�GH�FRQVWUX¦¢R�GH� LPDJHP��(VWH��¨�GHƪQLGR�GH�DFRUGR�
FRP�DV�GDWDV�FRPHUFLDLV��DV�PXGDQ¦DV�GH�HVWD¦¢R��RV�HYHQWRV�GRV�
P¨GLD��FRPR�SRU�H[HPSOR�R�ODQ¦DPHQWR�GH�XP�&'��GH�XP�ƪOPH�RX�
DW¨�GH�XP�,=2>�

$�FHQRJUDƪD�GH�HVW¹GLR�IHFKDGR��RX�D�HVFROKD�GH�HVSD¦RV�DEHU/
WRV��V¢R�GLIHUHQWHV�DERUGDJHQV�SDUD�D�FRQVWUX¦¢R�GH�XPD�LPDJHP��
(VWD�SRGH�VHU� LPSUHVVLRQLVWD�RX�UHDOLVWD��SRGHQGR�� LJXDOPHQWH��VHU�
UHSUHVHQWDGD� QXP� FRQWH[WR� GH� UHIHU©QFLD� KLVW²ULFD� IXWXULVWD� RX�
FRQWHPSRU¡QHD�

$TXL�D�QHFHVVLGDGH�GH�WRUQDU�PDLV�FODUR�RV�HOHPHQWRV�GR�GLVFXUVR��
TXH�HVWH�RX�DTXHOH�P¨GLD�SUHWHQGH�HVWDEHOHFHU�FRP�R�VHX�UHFHSWRU��
GHƪQHP�DV�HVFROKDV�GR�IRW²JUDIR��

2V�PLFURV�DVSHFWRV�SV¬TXLFRV�H�VRFLDLV�GR�PXQGR��EHP�FRPR��RV�
GRV�LQGLY¬GXRV�WRUQDUDP�VH�PDLV�FRQKHFLGRV�DWUDY¨V�GD�UHSUHVHQWD/
¦¢R�H�UHSURGX¦¢R�HP�V¨ULH�GD�IRWRJUDƪD�GH�PRGD�TXH�FRQWULEXL��HP�
JUDQGH�HVFDOD��SDUD�XPD�QRYD�FRQGL¦¢R�GD�KLVW²ULD�

(VWD�¨�XPD�VLJQLƪFDWLYD�IRQWH�SDUD�D�SHVTXLVD�VREUH�RV�PRGHORV�
GH�FXOWXUD��TXH�V¢R�YHLFXODGRV�QDV�VRFLHGDGHV�LQGXVWULDOL]DGDV�H�IXQ/
FLRQD�FRPR�SURSXOVRUD�GD�SURGX¦¢R�GH�HTXLSDPHQWRV�H�PDWHULDLV�

$R�SDVVDU�D�VHU�YLVWD�FRPR�XPD�IRUPD�GH�H[SUHVV¢R�FXOWXUDO��SRLV�
S³GH� H[WHULRUL]DU� H� GRFXPHQWDU� LPDJHQV�� IDFWRV� VRFLDLV� H� SRO¬WLFRV��
FRVWXPHV��FHQ ULRV�H�SHUVRQDJHQV�FXOWXUDLV�HP�FRQWH[WRV�JHRJU ƪFRV�
GLIHUHQFLDGRV��DEUDQJHQGR�GLYHUVDV�UHJL´HV�GR�SODQHWD��D�IRWRJUDƪD�GH�
PRGD�SDVVD��WDPE¨P��SRU�XP�SURFHVVR�VXVWHQWDGR�SHOD�LPDJHP�
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330-.RVVR\��%RULV��)RWRJUDƪD�H�+LVW²ULD��6¢R�3DXOR��
�WLFD�������

340-.RVVR\��%RULV��5HDOLGDGHV�H�)LF¦´HV�QD�7UDPD�
)RWRJU ƪFD���l��(G���6¢R�3DXOR��$WHOL©�(GLWRULDO������

420-%DLWHOOR�-U���1RUYDO��3XEOLFLGDGH�H�LPDJHP��D�YLV¢R�
H�VHXV�H[FHVVRV��SXEOLFLGDGH�&LD���HG��SRU�0DOHQD�
6HJXUD�&RQWUHUD�H�2VYDOGR�7DNDRNL�+DWRUL���6¢R�
3DXOR�3LRQHLUD7KRPVRQ�/HDUQLQJ�������

- �IRL�GLWR�TXH�SHUWHQFHPRV�D�XPD�FLYLOL]D¦¢R�GH�LPDJHQV�R�TXH�QRV�
SHUPLWH�� HQW¢R�� WHRUL]DU� R� XVR� GD� IRWRJUDƪD� HQWHQGHQGR�D� FRPR�
XPD� UHIHU©QFLD� YLVXDO� TXH� GRFXPHQWD� H� UHYHOD� LQIRUPD¦´HV� PDV��
WDPE¨P��GHQRWD�HPR¦´HV�GHULYDGDV�GD�PHP²ULD�SURYRFDQGR�VHQWL/
PHQWRV�SURIXQGRV�FRPR�R�DIHFWR�RX�R�²GLR�

2�XVR�GH�LPDJHQV�FRP�HVWH�VLJQLƪFDGR�WRUQDUDP�VH�IXQGDPHQ/
WDLV�SDUD�LQYHVWLJD¦´HV�GH�FXQKR�FLHQW¬ƪFR�DFHUFD�GD�FXOWXUD��R�TXH�
OHYD�%RULV�.RVVR\�D�OHPEUDU�TXH�RV�HVWXGRV�VREUH�IRWRJUDƪDV�GHYHP�
VDOLHQWDU� D� VXD� TXDOLGDGH� FRPR� ŚLPDJHQV�� GRFXPHQWRV� LQVXEVWLWX¬/
YHLV�� FXMR�SRWHQFLDO�GHYH�VHU�H[SORUDGR��2V�VHXV�FRQWH¹GRV��HQWUH/
WDQWR�� MDPDLV� GHYHU¢R� VHU� HQWHQGLGRV� FRPR�PHUDV� LOXVWUD¦´HV� DR�
WH[WR��$V�IRQWHV�IRWRJU ƪFDV�V¢R�XPD�SRVVLELOLGDGH�GH�LQYHVWLJD¦¢R�
H�GHVFREHUWD�TXH�SURPHWH�IUXWRV��QD�PHGLGD�HP�TXH�VH�WHQWD�VLVWH/
PDWL]DU�DV�VXDV�LQIRUPD¦´HV��HVWDEHOHFHU�PHWRGRORJLDV�DGHTXDGDV�
GH�SHVTXLVD�H�DQ OLVH�SDUD�D�GHFLIUD¦¢R�GRV�VHXV�FRQWH¹GRV�H��SRU�
FRQVHTX©QFLD��GD�UHDOLGDGH�TXH�DV�RULJLQRX�Ś33

$VVLP��H�SDUD�HVWH�DXWRU��VHQGR�D�IRWRJUDƪD�XP�UHJLVWR�TXH�WHP�
QD�VXD�RULJHP�R�GHVHMR�GR�LQGLY¬GXR�GH�FRQJHODU�QXPD�LPDJHP�XP�
DVSHFWR� GR� UHDO� HP�GHWHUPLQDGR�PRPHQWR�H� OXJDU�� WHP�� WDPE¨P��
XPD�PDUFD�VHQWLPHQWDO��WHPSRUDO�H�HVSDFLDO�TXH�¨�GHWHUPLQDGD�QR�
VHX�WHPD�

2�KRPHP��D�W¨FQLFD�H�R�WHPD�V¢R�RV�FRPSRQHQWHV�IXQGDPHQWDLV�
GH�XP�TXDOTXHU�WLSR�GH�SURGX¦¢R�GH�LPDJHP34�

6HQGR�D� IRWRJUDƪD�R�SURGXWR�ƪQDO�FRPR�UHVXOWDGR�GD�DF¦¢R�KX/
PDQD�H�GDV�VXDV�HVFROKDV��DR�WRUQDU�HVWHV�HOHPHQWRV�FRQVWLWXWLYRV�
GH� XP� SURFHVVR� TXH� FULVWDOL]D� DWUDY¨V� GR� REMHFWR�LPDJHP� D� ELGL/
PHQVLRQDOLGDGH�GR�PDWHULDO��WRUQD�VH�VHQV¬YHO�HP�GHWHUPLQDGR�PR/
PHQWR�H�OXJDU��

3DUD�%DUWKHV�¨�QHFHVV ULR�DFHLWDU�D�UHSURGX¦¢R�IRWRJU ƪFD��FRPR�
LQFODVVLƪF YHO�� PDV� FDUDFWHUL] �OD� SHOD� VXD� SRVVLELOLGDGH� GH� UHSUR/
GX]LU��DR�LQƪQLWR��DTXLOR�TXH�DFRQWHFHX�XPD�YH]�H��V²�DVVLP��VH�SRGH�
FRPSUHHQGHU�H�HVWXGDU�D�IRWRJUDƪD��SRLV�¨�QHFHVV ULR�GHƪQLU�TXDLV�
V¢R�RV�WUD¦RV�TXH�D�GLVWLQJXH��GHQWUR�GD�FRPXQLGDGH�GDV� LPDJHQV��
FRPR�GLVSRVLWLYRV�W¨FQLFRV�H�D�VXD�IRUPD�FXOWXUDO�GH�UHSUHVHQWD¦¢R�

$R�VHU�HQWHQGLGD�FRPR�UHSUHVHQWD¦¢R�SO VWLFD��GH�XP�FRQWH¹GR�
TXH� YHLFXOD� D� LQIRUPD¦¢R� LQFRUSRUDGD�DR� VHX� VXSRUWH�H� UHVXOWDQWH�
GRV� SURFHGLPHQWRV� WHFQRO²JLFRV� TXH� R� PDWHULDOL]DP�� WHP� GH� VHU�
DQDOLVDGD�FRPR�REMHFWR�LPDJHP�QR�TXDO�¨�SRVV¬YHO�GHWHFWDU�FDUDF/
WHU¬VWLFDV�W¬SLFDV�GD�̈ SRFD�GH�SURGX¦¢R�H��HQW¢R��DVVLP�FRPR�R�FRUSR��
¨�VHPSUH�XPD�IRQWH�SULP ULD�GH�LQIRUPD¦¢R�42$

7RGDYLD�� HVWD�� SDVVD� D� VHU� HQWHQGLGD� FRPR� IRQWH� VHFXQG ULD� DR�
WRUQDU�VH� LQVWUXPHQWR� GH� GLVVHPLQD¦¢R� GD� LQIRUPD¦¢R� KLVW²ULFR/
�FXOWXUDO�� FXMR� GHVWLQR� ¨� SUHVHUYDU� H� GLIXQGLU� D� PHP²ULD� KLVW²ULFD��
DWUDY¨V� GR� ƪOWUR� FXOWXUDO� GR� IRW²JUDIR� H� GH� XP� HQWUHOD¦DPHQWR� GR�
FRQMXQWR��VREUH�XP�VXSRUWH�PHGLDWL]DGR�SDUD�R�FRQVXPLGRU�SHOD�YLD�
GD�UHSURGX¦¢R�
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450-6RQWDJ��6XVDQ��6REUH�)RWRJUDƪD��6¢R�3DXOR��
&RPSDQKLD�GDV�/HWUDV�������

460-�)OXVVHU��9LO¨P��)LORVRƪD�GD�FDL[D�SUHWD��HQVDLRV�
SDUD�XPD�IXWXUD�ƪORVRƪD�GD�FDL[D�SUHWD��5LR�GH�
-DQHLUR��5HOXPH�'XPDU �������

$�WUDMHFW²ULD�GH�WRGD�D�IRWRJUDƪD�HVWDEHOHFH�VH�HP�W©V�IDVHV�
Ţ� ,QWHQ¦¢R�� TXH� WDQWR� SRGH� VHU� GR� IRW²JUDIR� FRPR� GH� TXHP� D�
HQFRPHQGD�
Ţ�$FWR�GH�UHJLVWR�H[HFXWDGR�SRUţ�
Ţ�7UDMHFWRV�SHUFRUULGRV�SHOD�IRWRJUDƪD��TXHP�D�Y©��TXHP�D�ID]��HPR/
¦´HV�GHVSHUWDGDV��PHGLD¦¢R�H�UHFHS¦¢R�

2V� WUDMHFWRV� WULOKDGRV� SHOD� IRWRJUDƪD� GH�PRGD�� QRV�P¨GLD�� VXU/
JHP�FRPR�XPD�LQWHQ¦¢R�IRWRJU ƪFD�GHWHUPLQDGD�TXH�HVW �PDUFDGD�
SHOR�FRPSURPLVVR�PRUDO�DR�H[SRU�VH�SXEOLFDPHQWH�FRPR�XP�SUR/
GXWR�PHGL WLFR��TXH�YDL�GHVGH�D�HVFROKD�GR�WHPD�DW¨���RS¦¢R�GR�WLSR�
GH�DSUHVHQWD¦¢R�GD�LPDJHP�LPSUHVVD�

(VWD�DFWXD�FRPR�HVW¬PXOR�SDUD�R�VRQKR��R�GHVHMR��RX�D�VDXGDGH�
DR�VHU�WUDQVIRUPDGD�HP�REMHFWR�TXH�SRGH��GH�IRUPD�VLPE²OLFD��VHU�
SRVVX¬GR�H�TXH�WDQWR�DSRQWD�SDUD�XPD�SUHVHQ¦D�FRPR�SRGH�SURYDU�
XPD�GHWHUPLQDGD�DXV©QFLD��(OD�UHƫHFWH�HP�TXHP�D�ROKD��TXHP�¨��RX�
TXHP�VH�GHVHMD�VHU��GHL[DQGR�FODUR�R�TXH�Q¢R�VH�¨�RX�R�TXH�Q¢R�VH�
WHP�

(VWH�VHQWLGR�LQDWLQJ¬YHO��TXH�SRGH�LQFLWDU�DR�GHVHMR�GH�IRUPD�D�HV/
WLPXODU�RV�LPSXOVRV�PRUDLV��SRGH�VHU�HYRFDGR�SRU�IRWRJUDƪDV�TXH�DOL/
PHQWDP��GH�IRUPD�WDPE¨P�GLUHFWD��VHQWLPHQWRV�HU²WLFRV�QDV�SHV/
VRDV�SDUD�TXHP�R�GHVHMR�¨�LQWHQVLƪFDGR�SHOD�GLVW¡QFLD�GH�REWHQ¦¢R�
GHVVH�PHVPR�REMHFWR�

3DUD�6RQWDJ�H��QHVWH�VHQWLGR��Ś$V�IRWRJUDƪDV�Q¢R�SRGHP�FULDU�XPD�
SRVL¦¢R�PRUDO�PDV�SRGHP�UHIRU¦ �OD�H�SRGHP�DMXGDU�D�GHVHQYROYHU�
XPD�SRVL¦¢R�PRUDO�HPEULRQ ULD��2�TXH�GHWHUPLQD�D�SRVVLELOLGDGH�GH�
VHU�PRUDOPHQWH�DIHFWDGR�SRU�IRWRV�¨�D�H[LVW©QFLD�GH�XPD�FRQVFL©Q/
FLD�SRO¬WLFD�DSURSULDGDţ�$�QDWXUH]D�GR�VHQWLPHQWR�TXH�DV�SHVVRDV�
SRGHP�PDQLIHVWDU�HP�UHDF¦¢R�D�IRWRV�GHSHQGH�GR�JUDX�GH�IDPLOLDUL/
GDGH�TXH�WHQKDP�FRP�HVVDV�LPDJHQV��)RWRV�FKRFDP�QD�PHGLGD�HP�
TXH�PRVWUDP� DOJR� GH� QRYRţ�$V� LPDJHQV� SDUDOLVDP�� DQHVWHVLDP� H�
WRUQDP�R�HYHQWR�PDLV�UHDO�Ś45

2�SRGHU�GH� WUDQVIRUPDU�R�PXQGR�QXP�REMHFWR�PHQWDO�HVW ��VH/
JXQGR� )OXVVHU�46� FRQWLGR� QR� SRGHU�P JLFR� GD� LPDJHP�� GRV�P¨GLD�
TXH�IRUQHFHP�JUDQGH�SDUWH�GR�FRQKHFLPHQWR�TXH��QRV�GLDV�GH�KRMH��
VH�SRVVXL�DFHUFD�GRV�DVSHFWRV�GR�SDVVDGR��UHPHWHQGR�HVWHV�SDUD�D�
PHP²ULD�H��HP�VLPXOW¡QHR��ID]HQGR�QRV�DOFDQ¦DU�QR�SUHVHQWH�R�TXH�
QRV�FRQYLGD�D�VRQKDU�

$V�LPDJHQV�IRWRJU ƪFDV�V¢R�XP�DOLDGR�SHUIHLWR�QR�GL ORJR��HQWUH�
R�FRUSR�D�VRFLHGDGH�H�D�FXOWXUD��4XDQGR�VH�IDOD�HP�LPSUHQVD�GLULJLGD�
DR�VHJPHQWR�GH�PRGD��HVWH��DVVXPH�D�GXSOLFLGDGH�GR�JRVWR��EHP�
FRPR�� LQGX]�SDGU´HV�GH�HOHJ¡QFLD�FRP�XPD�IRUWH�FDUJD�PRUDO�TXH�
WDPE¨P�¨�VRFLDOL]DGRUD�GHQWUR�GR�WHFLGR�VRFLDO��HQVLQDQGR�GH�DOJX/
PD�IRUPD�D�YLYHU�

�$LQGD�VREUH�HVWD�FRQGL¦¢R�GH� LPDJHQV�H��SDUD�6RQWDJ� Ś$V�IRWRV�
TXH� EULQFDP� FRP� D� HVFDOD� GR�PXQGR� V¢R� WDPE¨P� UHGX]LGDV�� DP/
SOLDGDV�� UHFRUWDGDV�� DGDSWDGDV�H�RX�DGXOWHUDGDV�� -RUQDLV�H� UHYLVWDV�
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470-6RQWDJ��6XVDQ��6REUH�)RWRJUDƪD��6¢R�3DXOR��
&RPSDQKLD�GDV�/HWUDV�������

SXEOLFDP�QDV� H� RV� PXVHXV� H[S´HP�QDV�� 7DQWR� D� RUGHP� FRPR� R�
WHPSR�H[DFWR�SDUD�ROKDU�FDGD�IRWR�V¢R�LPSRVWRV��H�K �XP�JDQKR�HP�
WHUPRV�GH�OHJLELOLGDGH�YLVXDO�H�LPSDFWR�HPRFLRQDO�TXDQGR�QRV�PRV/
WUDP�XPD� IRWR��R� UHJLVWR�GD�F¡PDUD�TXH� MXVWLƪFD�H�SDUHFH�WHU�XPD�
UHOD¦¢R�PDLV�DFXUDGD�FRP�D�UHDOLGDGH�YLV¬YHO�GR�TXH�RXWURV�REMHFWRV�
PLP¨WLFRV�ś47-

$�ƪQDOLGDGH�GH�VRFLDOL]DU�DWUDY¨V�GD�IRWRJUDƪD�GH�PRGD�DSRQWD�QR�
VHQWLGR�GH�LQVWUXLU�VREUH�D�IRQWH�GH�UHIHU©QFLD�SDUD�RV�GLYHUVRV�PR/
GRV�GH�YHVWLU��UHFRUUHQGR���PHP²ULD�GH�YLY©QFLDV��DRV�GHVHMRV�GH�YLQ/
FXOD¦¢R�DIHFWLYD�FRP�GHWHUPLQDGR�JUXSR��FRQVHJXLQGR�OHYDU�QRV�D�
WHQWDU�GHFLIUDU�FRPR�HVWD�RULHQWD�VREUH�DV�PDUFDV��RFDVL´HV�GH�XVR��
ORFDLV�GH�FRPSUD�H�SUH¦RV�GH�SURGXWRV�

(OD�¨�WLSLƪFDGD�SHODV�VXDV�IXQ¦´HV�GH�LPDJHQV�DWUDY¨V�GR�IRWRMRU/
QDOLVPR�GH�PRGD��IRWRJUDƪD�SXEOLFLW ULD�SHGDJ²JLFD��IRWRJUDƪD�SXEOL/
FLW ULD�GH�PDUFD�H�IRWRJUDƪD�GH�HGLWRULDO�GH�PRGD�
Ţ�)RWRMRUQDOLVPR�GH�PRGD��SRQWXD�RV�QRYRV�PRGRV�GH�YHVWLU��R�TXH�
GHƪQH�HVWDU�GHQWUR�RX�IRUD�GR�PRGHOR�SURSRVWR�SDUD�FDGD�HVWD¦¢R��
DWUDY¨V�GR�VLVWHPD�GH�PRGD�H��GH�DFRUGR�FRP�R�TXH�FDGD�JUXSR�VR/
FLDO�SUHWHQGH�PDQLIHVWDU�FRPR�VHQGR�HOHJDQWH�SDUD�RV�VHXV�SDUHV��
6HQGR� R� MRUQDOLVPR� XP� GRFXPHQW ULR� GH� IDFWRV� VRFLDLV�� D� PRGD��
QHVWH� FDVR�� ¨� WUDEDOKDGD� DWUDY¨V� GH� LPDJHQV� TXH� GRFXPHQWDP� R�
DSDUHFLPHQWR�GRV�QRYRV�SDGU´HV�GH�HOHJ¡QFLD�QDV�SDVVHUHOOHV��QRV�
P¨GLD�H�QDV�UXDV�

$VVLP�� R� GRFXPHQW ULR� YHP� DFRPSDQKDGR� GH� XP� REVHUYD¦¢R�
FRQFLVD��RQGH�R�TXH�LPSHUD�¨��VREUHWXGR��D�FRPSRVL¦¢R�JU ƪFD�PDLV�
GR�TXH�SURSULDPHQWH�D�PDW¨ULD�GH�WH[WR��(VWH�YH¬FXOR�GH�LQIRUPD¦¢R�
SDUHFH�VHU�R�EDU²PHWUR�GD� LQVHU¦¢R�VRFLDO� GR� LQGLY¬GXR��QD�FXOWXUD�
GR� VHX� JUXSR�� SRLV� GHƪQH� WDPE¨P�TXHP�HVW � GH� DFRUGR� FRP�GH/
WHUPLQDGR�SDGU¢R�GH�HOHJ¡QFLD��FXMR�VLJQLƪFDGR�¨�R�GD�SHUWHQ¦D�RX�
H[FOXV¢R�
Ţ� )RWRJUDƪD� SXEOLFLW ULD�� DFWXD� FRPR� UHIHU©QFLD� GH� SDGU¢R� GH� HOH/
J¡QFLD��FRPHQWDQGR�VREUH�QRYRV�SURGXWRV��RULHQWDQGR�VREUH�D�VXD�
IXQ¦¢R�� LQGLFDQGR� RQGH� H� FRPR� XVDU� H� FRPSUDU�� R� SUH¦R� H� HP� VL/
PXOW¡QHR��LQIRUPD�VREUH�RV�GLYHUVRV�IDEULFDQWHV�H�IRUQHFHGRUHV�QR�
FRP¨UFLR�GRV�SURGXWRV��TXHP�IDEULFD��TXHP�YHQGH�H�TXDQWR�SRGH�
FXVWDU��3RGH�VH�FRQVLGHUDU�FRPR�SXEOLFLGDGH�SHGDJ²JLFD��SRLV�D�VXD�
IXQ¦¢R��HQTXDQWR�LPDJHP�GH�P¨GLD�GH�LPSUHQVD��LQIRUPD�H�VLPXOWD/
QHDPHQWH�LQGX]�DR�FRQVXPR�

6HQGR�FRQVWUX¬GD�SDUD�RIHUHFHU� XPD�YDULHGDGH�GH� FRPELQD¦¢R�
GR�SURGXWR��TXH�¨�DFRPSDQKDGD�SHOD�YDULHGDGH�GH�SUH¦R��D�VXD� LQ/
IRUPD¦¢R�HVW ��SRU�LVVR��DVVRFLDGD���GLYHUVLGDGH�GR�S¹EOLFR�OHLWRU�GD�
UHYLVWD�� WDPE¨P�HOH� GLYHUVR�QD� VXD� FRQGL¦¢R� VRFLDO�� SRGHU� GH� FRQ/
VXPR��DTXLVL¦¢R�GH�GLIHUHQWHV�SURGXWRV�SXEOLFLWDGRV��SRLV�H[LVWH�XP�
GHVFRPSDVVR�HQWUH�D�FLUFXOD¦¢R�GRV�P¨GLD�H�D�GLVWULEXL¦¢R�GDV�PDU/
FDV�TXH�VH�ID]HP�DQXQFLDU�
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Ţ�)RWRJUDƪD�SXEOLFLW ULD�GH�PDUFD��HVWD�¨�D�LPDJHP�TXH�WHP�VHPSUH�
XP� GLVFXUVR� VRFLDO� FRP� XPD� IRUWH� FDUJD�PRUDO�� SRLV� ¨� FRQVWUX¬GD�
SDUD�YHLFXODU�XPD�PDUFD�H�RV�VHXV� UHVSHFWLYRV�SURGXWRV����� WDOYH]��
D�TXH�PHOKRU�H[SUHVVD�D�FRQGL¦¢R�IRWRJU ƪFD�QR�VHQWLGR�PLP¨WLFR��

2V�GHVHMRV�PDLV�FRQIHVVRV�H�RX�REVFXURV�GH�TXHP�D�Y©��V¢R�UH/
ƫHFWLGRV�DWUDY¨V�GR�FHQ ULR�GH�VRQKR�TXH�D�PHVPD�DSUHVHQWD��HVWD/
EHOHFHQGR�SRU�LVVR��XP�GL ORJR�HQWUH�RV�SHUVRQDJHQV�IRWRJUDIDGRV�
H�R�HVSHFWDGRU�

3DUD�5RODQG�%DUWKHV�WDQWR�TXDQWR�SDUD�6RQWDJ��D�IRWRJUDƪD��DWUD/
Y¨V� GDV� LPDJHQV�� HVWDEHOHFH� XPD� VHPHOKDQ¦D� HQWUH� RV� SHUVRQD/
JHQV�H�RV�VHUHV�KXPDQRV��DV�VXDV�DF¦´HV�H�R�PXQGR�TXH�RV�FHUFD�

(PERUD�Q¢R�VHMD�DQLPDGD��HOD�DQLPD�QRV�SRUTXH�FRQW¨P�D�QRVVD�
SU²SULD�LPDJHP�

2�SHGD¦R�GH�SDSHO�� DSDUHFH�FRPR�XP�SDOFR�FDSD]�GH�VXSRUWDU�
XP�GHVHMR�RX�XP�VRQKR�SRVV¬YHO�GH� UHDOL]DU�� SRLV�QR�FDVR�GD� IRWR/
JUDƪD�GH�PRGD��R�RSHUDGRU�QHFHVVLWD�GH�OLPLWDU��HQTXDGUDU�H�FRORFDU�
HP�SHUVSHFWLYD�D�UHOD¦¢R�HQWUH�R�OHLWRU�H�R�DQXQFLDQWH��WHQGR�FRPR�
SURS²VLWR��FDSWDU�R�GHVHMR�GR�HVSHFWDGRU�DWUDY¨V�GD�FHQRJUDƪD�TXH�
HQTXDGUD�R�SURGXWR�DQXQFLDGR�

(VWH�SURFHVVR�HQYROYH�WRGR�XP�SURMHFWR�HVW¨WLFR�GH�FHQ²JUDIR��
RQGH�Q¢R�H[LVWH�D�VHSDUD¦¢R�GH�TXHP�FDSWD�D�LPDJHP�H�GR�GUDPD/
WXUJR�TXH�VLPXOD�XPD�FHQD�

3DUD�WDQWR��HVWD�¨�XPD�IXQ¦¢R�TXH�H[LJH�XP�GRP¬QLR�GD�HVSHFLDOL/
GDGH��R�XVR�GH�OX]�H�VRPEUD��D�SHUVSHFWLYD��R�PRYLPHQWR�H�D�FRQVWUX/
¦¢R�GH�WH[WR��TXH�¨�FXOWXUDO��R�TXH�QRV�UHPHWH��GH�LPHGLDWR��SDUD�DV�
SRQWXD¦´HV�VRFLDLV��SVLFRO²JLFDV��JHRJU ƪFDV�H�DIHFWLYDV�

3DUD�%DUWKHV��D�PDLRU�TXDOLGDGH�GD�IRWRJUDƪD�SXEOLFLW ULD��TXH�GHYH�
FRQWHU�XPD�GUDPDWL]D¦¢R�FRPSOHWD��FRP�SHUVRQDJHQV��FHQ ULRV�H�
SRU�YH]HV�FRPXQLFD¦¢R�YHUEDO��¨�D�FDSDFLGDGH�GH�HVWD�ID]HU�UHYHU�R�
LQGLY¬GXR�QXPD�HVFDOD�KLVW²ULFD��HVWH��DR�VHU�ROKDGR�FRPR�JRVWDULD��
RX�FRPR�JRVWDULD�TXH�RXWURV�R�ROKDVVHP�� LQMHFWD�QD� IRWRJUDƪD�SX/
EOLFLW ULD�XPD�TXDOLGDGH�PRUDO� UHIHUHQWH�DR� MRJR�VRFLDO��$VVLP��D�IR/
WRJUDƪD�GH�PRGD��FXPSUH�GH�IRUPD�H[HPSODU�R�VHX�SDSHO��HQTXDQWR�
LPDJHP�GD�FXOWXUD��SRUTXDQWR��UHƫHFWH�R�DQVHLR�GR�LQGLY¬GXR�GH�VH�
LQVHULU�QR�FRQMXQWR�VRFLDO�H�QR�VHLR�GR�VHX�JUXSR�
Ţ�)RWRJUDƪD�GH�HGLWRULDO��D�OLEHUGDGH�GR�XVR�H[SUHVVLYR��GR�XVR�GH�HTXL/
SDPHQWR��GD�FHQRJUDƪD�H�GR�GL ORJR�HVW¨WLFR��OHYDP�HVWH�WLSR�GH�IR/
WRJUDƪD�D�VHU�R�WLSR�GH�LPDJHP�TXH�WRGRV�GHVHMDP�FRQVWUXLU�

$�IXQ¦¢R�GH�YHLFXODU�DV�WHQG©QFLDV�GH�PRGD��RX�D�GH�GLDORJDU�FRP�
RV�GHVHMRV�GR�OHLWRU�D��GHQWUR�GH�XP�HVSD¦R�PDLV�RQ¬ULFR�GD�UHYLVWD��
OHYD�D�XP�Y¬QFXOR�FRP�R�UHDO��TXH�¨�R�WHPD�GD�HGL¦¢R��RQGH�RV�REMHF/
WRV�D�VHUHP�XVDGRV�V¢R�RV�SURGXWRV�GH�TXHP�DQXQFLD��Q¢R�H[LVWLQGR�
QHOD�D�YHLFXOD¦¢R�GD�PDUFD�QHP�R�FRPSURPLVVR�FRP�RV�¬QGLFHV�GH�
FRPHUFLDOL]D¦¢R��$�VXD�IXQ¦¢R�SDVVD�SRU�IRUPDU�XPD�RSLQL¢R��WUDED/
OKDQGR�GH�IRUPD�DQWHFLSDGD��QD�IRUPD¦¢R�GR�QRYR�JRVWR��LQGX]LQGR�
XP�QRYR�SDGU¢R�GH�FXOWXUD�H�LPDJHP�
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480-$GROI�GH�0H\HU���������������IRL�XP�IRW²JUDIR�
QDVFLGR�HP�3DULV�TXH�VH�WRUQRX�PXQGLDOPHQWH�
IDPRVR�SHORV�VHXV�HOHJDQWHV�UHWUDWRV�IRWRJU ƪFRV�
GH�SHVVRDV�IDPRVDV�

13-0-%DURQ�$GROI�'H�0H\HU��� �
'RORUHV�YLD�9LQWDJH�3KRWRJUDSK

$�FULD¦¢R�GH�XPD�QRYD�J¬ULD�GD�OLQJXDJHP�GR�FRUSR�HVW �QR�SRGHU�
GD�IRWRJUDƪD�GRV�HGLWRULDLV�TXH�¨�D�LPDJHP�GD�PRGD�

$�IRU¦D�LQHVSHUDGD�H�SHQHWUDQWH�GD�PRGD�QRV�¹OWLPRV�DQRV��GRPL/
QRX�D�FRQVFL©QFLD�GR�S¹EOLFR��DR�UHGRU�GR�PXQGR�

$V�PXGDQ¦DV�GH�FRPSRUWDPHQWR�SURYRFDGDV�SHOD�SUHVV¢R�VRFLDO��
SRU�WU V�GD�DUWH�GH�EHP�YHVWLU��WUD]LGDV�SHODV�URXSDV�TXH�VH�WRUQDUDP�
PDLV�SRSXODUHV��PDLV�LQƫXHQWHV��ORJR�PDLV�SRGHURVDV�GR�TXH�DQWLJD/
PHQWH��GLIXQGLUDP�VH�SRU�WRGRV�RV�Q¬YHLV�VRFLDLV�

%UXFH�:HEHU��+HUE�5LWWV�� 3HWHU� /LQGEHUJ�� 3DROR�5RYHUVL�� 6WHYHQ�
0HLVHO��0DULR�7HVWLQR��3DWULFN�'HPDUFKHOOHU�H�'DYLG�/D&KDSHOOH��V¢R�
DJRUD��RV�SURƪVVLRQDLV�TXH� W©P�R�SRGHU�GD� IRWRJUDƪD�QD�P¢R�� WHQ/
GR�WDPE¨P�H�HP�FRPXP��XP�H[WUHPR�WDOHQWR�SDUD�D�FRQVWUX¦¢R�GH�
LPDJHQV�GH�PRGD��D�KDELOLGDGH�GH�PXGDU�XPD�DSDU©QFLD��SURYRFDQ/
GR�RV�OHLWRUHV�FRP�FDGD�QRYD�IRWRJUDƪD�ODQ¦DGD�

+RMH��FRP�RV�DYDQ¦RV�WHFQRO²JLFRV�GD�IRWRJUDƪD�GLJLWDO��IRW²JUD/
IRV�FRPR�-HDQ�%DSWLVWH�0RQGLQR��WRUQDUDP�VH�HVSHFLDOLVWDV��DWUDY¨V�
GRV�WUXTXHV�FRPSXWRUL]DGRV��PDQLSXODQGR�D�IRWRJUDƪD�GH�PRGD�

2�TXH�HUD�SURSRVWR�QRV�DQRV�GH�������SHORV�IRW²JUDIRV�GH�PRGD��
FRPR� Ś9HQKD�� IXMD�GD� UHDOLGDGH�H� WRUQH�VH�RXWURţś��FRQWLQXD�FRPR�
XPD� WHQG©QFLD�� TXH� DFRPSDQKD� DV� SURPHVVDV� GRV� IRW²JUDIRV� GH�
KRMH�� EHP� FRPR�� GDV� JULIHV� H�PRGHORV�� DR� SURFXUDUHP�QD� F¡PDUD�
R� TXH� R� %DU¢R�$GROI� GH�0H\HU48� SLQWRX� FRPR�R� VHX� SULPHLUR� IDOVR�
FHQ ULR�

��SRVV¬YHO�TXH�R�VLVWHPD�GH�PRGD��QR�IXWXUR��VH�WRUQH�QXPD�FRU/
UHQWH�GH�PHQVDJHQV��GH�YDORUHV�VRFLDLV�H�FXOWXUDLV��QXPD�OLQJXDJHP�
TXH�H[SUHVVH�VHPSUH�RV�QRVVRV�GHVHMRV�SHVVRDLV�H�GDV�HVFROKDV�GD�
IRUPD�TXH�LUHPRV�YLYHU�

13
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410�9RJXH�%RG\�DQG�%HDXW\�%RRN��������UHWLUDGR�HP�
����������

140�-HDQ�6KULPSWRQ�E\�'DYLG�%DLOH\��-LOO�.HQQLQJWRQ�
E\�'RQRYDQ��7ZLJJ\�E\�1RUPDQ�3DUNLQVRQ��DQG�
)UDQ¦RLVH�+DUG\�E\�5REHUWD�%RRWK
$QQLH�6KDƩXV�E\�$UURZVPLWK��%LED�*LUO�E\�6DUDK�
0RRQ�*UDFH�&RGGLQJWRQ�E\�%DUU\�/DWHJDQ��DQG�
/DXUHQ�+XWWRQ�E\�(YD�6HUHQ\�

!"#$%&'(%')#(*'(#&'*$#&'+,'%'-,
.*&/0#$'1*02&345%&41'

14 'RQRYDQ������

3DWULFN�/LFKƪHOG������

�+HOPXW�1HZWRQ�'DYLG�%DLOH\��
2OLYLHUR�7RVFDQL�

'DYLG�%DLOH\�����
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HVFULWDV��FRPR�DV�PRFKLODV��FDO¦DV��EOXV´HV��HWF���HVW¢R�FREHUWDV�GH�
9<B;>7@cm=?$;8G$ @:A$7=?7;G$I=$ 9<I9D@cm=?$E8[F9D9:R>9@?$?;[>=$E>;K
GXWRV�TXH�V¢R�HOHLWRV�� VHJXQGR�JRVWRV�FXOWXUDLV��RSLQL´HV�SRO¬WLFDV��
E=>:=<c@$ I=$ ;>M@<9N@cm=?$ 97@M9<R>9@?$ =h;8$ >=@9?G$ ?;[>=$ E=>?;<@K
JHQV� UHDLV� RX� WDPE¨P� LPDJLQ ULDV�� VREUH� SUHIHU©QFLDV� VH[XDLV� RX�
?;[>=$=?:@I;?$I=$d<97;$7;7=<:d<=;?Q
2@?$ eF:97@?$ :>]?$ IAD@I@?G$ @?$ E>97=9>@?$ E=c@?$ 9F8?:>@I@?G$ D;7$

7@9;>$ B;>c@$ <@$ E@??@M=7$ I=$ 7=<?@M=<?G$ B;>@7G$ ?=7$ IeJ9I@G$ @?$
7�VKLUWV�TXH��SDUD�DO¨P�GH�XPD�LPDJHP��SRGHP�FRQWHU�DOJXP�WH[WR��
(VWD�SH¦D�GH�YHVWX ULR�WRUQRX�VH�QXP�¬FRQH�GD�PRGD�SRU�H[FHO©QFLD�
)?:=$>=M9?:;$J=>[@F$E;I=$:=>$UD;7;$<;$D@?;$I@?$7=<?@M=<?$E8[F9K

D9:R>9@?Z$E=F;$7=<;?$:>]?$B8<cm=?$I9?:9<:@?+

Ţ� SRGH�VHUYLU�SDUD�ƪ[DU�R�VLJQLƪFDGR�D�DWULEXLU�D�XPD�LPDJHP�TXH�SRK
I=>9@$?=>$E;F9??A79D@j$

Ţ� SRGH� GHVHPSHQKDU� D� IXQ¦¢R� GH� FRPSOHPHQWR�� LVWR� ¨�� R� UHJLVWR�
J=>[@F$@H8I@$<@$F=9:8>@$I@$97@M=7$UA$;$D@?;$I@$[@<I@$I=?=<L@I@Zj$

Ţ� E;I=$?=>J9>$;$>=M9?:;$9DC<9D;$=$J=>[@F$D;7;$?=<I;$87@$>=I8<Id<K
D9@G$@D=<:8@<I;$@FM;$S8=$?=$aI9NP$<@$97@M=7$=$S8=$?=$>=E=:=$@:>@JA?$
GH�WH[WR��HP�OHWUDV�PDLRUHV��SDUD�TXH�VHMD�ƪ[DGR�

&$ D>=?D=<:=$ <=D=??9I@I=$ I=$ S8=>=>$ I9N=>$ @FM;G$ I=$ <;?$7@<9B=?:@>K
PRV��WURX[H�FRQVLJR�D�XWLOL]D¦¢R�GH�F²GLJRV�
0$DCI9M;$ I@$7;I@$ <;$ J=?:8R>9;G$ <=?:@?$ eF:97@?$ IAD@I@?G$ A$ 87$

F²GLJR�KLSR�FRGLƪFDGR��HOH�PHVPR�G �IRU¦D�D�XP�VLVWHPD�HVEDWLGR��
HP� TXH� RV� VLJQRV� LPSHUFHSW¬YHLV��PDWL]HV� GR� VLJQLƪFDQWH�� SRGHP�
I@>$ F8M@>$@$>=F=J@<:=?$=F979<@cm=?$<;$8<9J=>?;$?=7d<:9D;Q$l$87$DCK
GLJR�GH�ŝGLI¬FLO�FRPSDUD¦¢R��WDPE¨P��FRP�DV�UHJUDV�TXH�JRYHUQDP�D�
F9<M8@M=7$B@F@I@$=$=?D>9:@Q$b;7E@>@I;$D;7$=?:@?$eF:97@?G$;$DCI9M;$

CD./-$T@FI9<9G$-@??97;+$&$*25)2no0$4&$-04&+$@?$
:=;>9@?G$;?$=?:9F9?:@?G$@$L9?:C>9@j$=I:Q$"YG$_YY\

CDE/-$$$1>9@8F=G$-@>D=F+$49=8$IP=@8$+$=<:>=:9=<?$@J=D$
0M;:=77]F9G$=I:Q$p@q@>IG$%@>9?G$!VV"

CDK/-$p=>I9<@<I$I=$,@8??8>=+$b;>?;$I=$/9<M8O?:9D@$
*HQHUDOH��LQWURGX¦¢R�H�QRWDV�GH�7¹OLR�'H�0DXUR��
/@:=>N@G$T@>9G$!V\"G$EQ$_W$

CEL/-+L::E+hhgggQ@E;M=?IQ;>Mh97@M=<?hM=>9>i
97@M=<?hY_QHEMrgggQ@E;M=?IQ;>Mh97@M=<?h
M=>9>hi97@M=<?hY_QHEMG$YVQ_YY"

CEL
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GR�YHVWX ULR�¨�GH� ŚEDL[D�VHP¡QWLFLGDGHś��7DOYH]�IRVVH�PHOKRU�FRQVLK
I=>RKF;$9<D9E9=<:=$;8$87$aS8@?=$DCI9M;P$S8=$8:9F9N@G$<=D=??@>9@7=<:=G$
;?$?O7[;F;?$J9?8@9?$=$:RD:9D;?$D;<J=<D9;<@9?G$I=$87@$I=:=>79<@I@$
D8F:8>@G$7@?$S8=$;$B@N$I=$7;I;$@F8?9J;G$@7[OM8;$=$>8I97=<:@>G$:@<:;$
TXH�RV�VLJQLƪFDGRV�HYRFDGRV�SHODV�FRPELQD¦´HV�H�SHODV�SHUPXWDK
¦´HV�GH�WHUPRV�IXQGDPHQWDLV�GR�F²GLJR��WHFLGR��WH[WXUD��FRU��GHVHK
QKR��YROXPH��VLOKXHWD�H�RFDVL´HV��HVW¢R�HP�SHUPDQHQWH�PXGDQ¦D�H�
=7$D8>?;rQCDM$

2�VLJQLƪFDGR� DWULEX¬GR� D� XPD�SH¦D�GH� URXSD�GHW¨P�XP�F²GLJR�
UDCI9M;$I;$J=?:8R>9;Z$S8=$?C$E;I=$?=>$=<:=<I9I;G$=<:>=$;8:>@?$D;9K
VDV��VH� IRU�FRQWH[WXDOL]DGR��2�PHVPR�VLJQLƪFDGR�GH�DOJXPDV�FRPK
ELQD¦´HV�YDULD�FRQIRUPH�D� LGHQWLGDGH�GD�SHVVRD��D�RFDVL¢R��R� OXJDU��
@$D;7E@<L9@$=$@:A$7=?7;$;$=?:@I;$I=$d<97;$I=$S8=7$J=?:=$=$I=$
S8=7$;[?=>J@Q

3RGH� WHU� XP� VLJQLƪFDGR� GLIHUHQWH� GH� DQR� SDUD� DQR� SDUD� SHVVRK
@?$I=$?;D9=I@I=?$I9B=>=<:=?$;8$@:A$7=?7;$I=$E=??;@?$I@$7=?7@$
?;D9=I@I=Q

ŝ2�FRPSRUWDPHQWR�KXPDQR�¨�HQWHQGLGR�FRPR�FRPXQLFD¦¢Rś��RV�F²GLJRV�

H�FRQYHQ¦´HV�VLPE²OLFRV�FRPSRVWRV�QR�LQWHULRU�GD�VRFLHGDGH�V¢R�GHQRK

79<@I;?$b8F:8>@j$@?$=?D;FL@?$>=@F9N@I@?$I=$@D;>I;$D;7$@$I9<d79D@$?;D9@F$

V¢R�GHWHUPLQDGDV�SRU�XPD�,GHRORJLD��ŚD�FODVVH�GRPLQDQWH�QXPD�VRFLHGDK

GH�¨�WDPE¨P�ŚD�FODVVH�TXH�SRVVXL�R�FRQWUROR�GD�HPLVV¢R�GDV�PHQVDJHQV�

YHUEDLV�H�Q¢R���YHUEDLVś�GD�PHVPD�VRFLHGDGH�ŞCDF

,=M8<I;$ )Ig@>I$ ,@E9>CDLŚ2� REVW FXOR� SULQFLSDO� �� FRPSUHHQV¢R�
I=$87@$7;I@G$<;?$?=8?$@E@>=<:=?$D@E>9DL;?G$A$@$@8?]<D9@$I=$87@$
D;<?D9]<D9@$ E>=D9?@$ I=$ ?O7[;F;?$ 9<D;<?D9=<:=?$ S8=$ ?=$ >=B=>=7$ ^?$
IRUPDV���V�FRUHV��DRV�WHFLGRV���V�SRVL¦´HV�H�D�RXWURV�HOHPHQWRV�H[K
E>=??9J;?$I=$87@$I@I@$D8F:8>@Q$0$;[?:RD8F;$AG$<9:9I@7=<:=G$>=B;>c@K
GR�SHOR�IDFWR�GH�RV�PHVPRV�HOHPHQWRV�H[SUHVVLYRV�WHQGHUHP�D�WHU�
>=B=>]<D9@?$?97[CF9D@?$I9B=>=<:=?$=7$N;<@?$I9B=>=<:=?PQCDB

(QTXDQWR�QD�O¬QJXD�FRQVLGHUDGD�FRPR�LQVWLWXL¦¢R�VRFLDO�TXH�¨�IRUK
PDGD�SRU�VLJQRV�TXH�V¢R�D�XQL¢R�GR�VLJQLƪFDGR�Ř�XP�FRQFHLWR�Ř�H�
GR�VLJQLƪFDQWH�Ř�XPD�LPDJHP�Ř�TXH�FRQW¨P��HP�VL�PHVPD��XP�VLVK
WHPD�FRPSOH[R�TXH�YDL�VHQGR�KHUGDGR�GH�JHUD¦¢R�HP�JHUD¦¢R��Q¢R�
E;I=<I;$;$L;7=7$I=$B;>7@$9?;F@I@$@F:=>RKF;G$E;9?$?=<I;$=<:=<I9I;$
D;7;$87$aD;<:>@:;$D;F=D:9J;G$@;$S8@F$<;?$I=J=7;?$?8[7=:=>$MF;[@FK
7=<:=G$?=$S8=>=7;?$D;78<9D@>PCDAG$@$F9<M8@M=7$I;$J=?:8R>9;$A$[=7$
I9B=>=<:=G$I@I;$S8=$;$?=8$DCI9M;$=$?9M<;?$B@N=7$E@>:=$I=$87$J@?:;$
<e7=>;$I=$9<I9JOI8;?Q

8PD�PHWDOLQJXDJHP�SRGH�VHU�FRQVWLWX¬GD�SHOD�LQWHUDF¦¢R�GD�OLQK
M8@M=7$I@$>;8E@$D;7$@$F9<M8@M=7$I;$D;>E;G$S8@<I;$=F@$?=$7;FI@$
@;?$D;<:;><;?$I;$7=?7;G$?=$9<D;>E;>@$@;$BO?9D;G$?=$@I@E:@$@;?$DL=9K
URV�H�H[HUFH�XPD�FRPELQD¦¢R�FRP�DV�WRQDOLGDGHV�GR�FRUSR�

CDM/-$$p>=I$4@J9?+$-;I@G$b8F:8>@G$*I=<:9:RG$
/9<M8@MM9;j$T;F;<L@G$!VV`Q

CDF/-$$&<I>@I=G$&<@$-@>9@$-@8@I$I=$,;8?@Q+$,;[$
R�VLJQR�GD�LPDJHP��D�SURGX¦¢R�GD�IRWRJUDƪD�H�R�
FRQWUROH�GRV�F²GLJRV�GH�UHSUHVHQWD¦¢R�VRFLDO�GD�
DF@??=$I;79<@<:=G$<;$'9;$I=$s@<=9>;G$<@$E>97=9>@$
7=:@I=$I;$?AD8F;$ttG$:=?=$I=$4;8:;>@I;Q$29:=>C9Q$
*bfpG$3<9J=>?9I@I=$p=I=>@F$pF879<=<?=G$!VVYQ

CDL/-6DSLU��(GZDUG�$�OLQJXDJHP��LQWURGX¦¢R�DR�
=?:8I;$I@$B@F@G$'9;$I=$s@<=9>;G$*<?:9:8:;$2@D9;<@F$I;$
/9J>;G$!VW#

CDB/-$$-@D-9FF@<G$b;FF9=>+$p@?L9;<G$9<$)<DqDF;E=I9@$
;B$:L=$,;D9@F$,D9=<D=?j$$2;J@$*;>S8=G$!V`WG$J;FQ5*G$
EQ!#!Z

CDA/-$$T@>:L=?G$';F@<I+$)F=7=<:9$I9$,=79;F;M9@j$
)9<@8I9G$(8>97G$!VV_G$EE$!"K!XG$
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au$l$D;7$;?$?9M<;?$I;$D;>E;$S8=$@$7;I@$H;M@$D;7$7@9?$I=?:>=N@Q$&$7;I@$

DSURIXQGD�VH�TXDQGR�VH�WRUQD�HQFHQD¦¢R�GR�SU²SULR�FRUSR��TXDQGR�HVWH�

VH�WUDQVIRUPD�HP�PHLR�GD�PRGD��9HP�GD¬�D�HVWUHLWD�DƪQLGDGH�HQWUH�D�URXK

E@$=$@$7;I@G$E;9?$;$H;M;$I@$>;8E@$I=?B@NK?=$I9@<:=$I;$H;M;$I;$D;>E;G$E=>K

PLWLQGR�R�GHVIUXWH�GD�ƪQDOLGDGH�VHP�ƪP�GD�PRGDś�CCD$

2V�VLQDLV�Q¢R�V¢R� IXQGDGRV�QXP�FRQWUDWR�FROHFWLYR��PDV�QXPD�
HVFROKD� SHVVRDO�� XQLODWHUDO�� TXH� Q¢R� VH� LQVFUHYH� QXP� SHU¬RGR� GH�
:=7E;$789:;$ F;<M;G$?=<I;G$<@$7@9;>$E@>:=$I@?$J=N=?$[>=J=$;8G$@:A$
PHVPR��PXLWR�EUHYH��HVVHV�VLQDLV�V¢R��SHULRGLFDPHQWH��VXEPHWLGRV�
@$87@$=?D;FL@$I=$M>8E;?$S8=$E;I=7$?=>$7@9;>=?$;8$7=<;>=?G$7@9?$
;8$7=<;?$@8:C<;7;?G$?8H=9:;?$@$78I@<c@?$>@I9D@9?Q

3DUD�5RODQG�%DUWKHV��D�OLQJXDJHP�GD�PRGD�ŝQ¢R�HPDQD�GD�ŚPDVVD�
IDODQWHś��PDV�GH�XP�JUXSR�GH�GHFLV¢R�TXH�HODERUD�YROXQWDULDPHQWH�
;$DCI9M;rQCCC

&??97G$@$ F9<M8@M=7$I@$7;I@$:=7$D;7;$D@>@D:=>O?:9D@$E@>:9D8F@>$
;$B@D:;$I=$?=>$:@<MOJ=F$=$@F:=>RJ=FG$=$;?$?=8?$?9M<;?$?8H=9:;?$@$>RE9I@?$
PXGDQ¦DV� TXH� VH� GHYHP� �� GHFLV¢R� GH� SRXFRV�� SRGHQGR� VHU� FRQK
VLGHUDGRV�JUDWXLWRV�� LQVW YHLV�H�SRUWDGRUHV�GH�XPD�VLJQLƪFD¦¢R�DR�
<OJ=F$I;$9<?:@<:=G$;8$?=H@+$B;>:=$<;$9<?:@<:=G$7@?$S8=$:=<I=$@$I=?J@K
<=D=>K?=$@;$F;<M;$I=$87$I=:=>79<@I;$:=7E;Q
)<S8@<:;$ ;?$ ?9M<;?$ I@$ F9<M8@M=7$ J=>[@F$ =J;F8=7G$ @>>@?:@<I;$

D;<?9M;$87@$78I@<c@$F=<:@$=$D>=?D=<:=G$D;<:=<I;$=7$?9$7=?7@$;$
?=8$E@??@I;G$;?$?9M<;?$I@$F9<M8@M=7$I;$J=?:8R>9;$78I@7$I=$B;>7@$
>=J;F8D9;<R>9@G$I=D>=:@I@$E;>$E;8D;?G$:=<I;$87@$J9I@$D8>:@G$789:@?$
YH]HV�LJXDO���GH�XPD�¹QLFD�HVWD¦¢R��YLYHQGR�DSHQDV�R�SUHVHQWH��

2V�VLJQRV�GR�YHVWX ULR�V¢R��HP�VLPXOW¡QHR��SRGHURVRV�H�IU JHLV�
SHOD�VXD�HI¨PHUD�H[LVW©QFLD�

1D�RSLQL¢R�GH�DOJXQV�HVWXGLRVRV��D�PRGD�FRQWHPSRU¡QHD��G �YLGD�
D�ŚLQVHQVDWDV�GHULYD¦´HV�GR�VLJQLƪFDQWHś�H���XPD�DFXPXOD¦¢R�GH�ŚUHK
B8M;?$?=79C:9D;?PQCC.

!0:5>8NO5-I-P5:5>8NO5
$V�QR¦´HV�GH�FRQRWD¦¢R�H�GHQRWD¦¢R�SRGHP�WHU�D�VXD�XWLOLGDGH�QD�
F9<M8@M=7$I;$J=?:8R>9;G$E;>S8@<:;G$=?:=$A$87$D@7E;$=7$S8=$;?$?=K
PL²WLFRV�VH�GHW©P��HVWXGDQGR�H�UHƫHFWLQGR�ƪORVRƪFDPHQWH�

)DOD�VH�GH�GHQRWD¦¢R��VH�H[LVWH�XPD�UHOD¦¢R�SU²[LPD�H�EHP�GHK
OLPLWDGD�HQWUH�R�VLJQLƪFDGR�H�R�VLJQLƪFDQWH��QR�HQWDQWR��VH�R�VLJQLƪK
FDQWH�¨�XVDGR�SDUD�VLJQLƪFDGRV�PDLV�DPSORV��HQW¢R�HVWDPRV�SHUDQK
WH�D�SUHVHQ¦D�GD�FRQRWD¦¢R��WHPRV�FRPR�H[HPSOR��DV�LPDJHQV�GDV�
!"#$%"&'()*$S8=G$<87$E>97=9>;$97E@D:;G$9<I9D@7$=?:@>7;?$E=>@<:=$@$
GHQRWD¦¢R��PDV�TXH�SRGHP�HYRFDU�D�FRQRWD¦¢R�SHORV�VLJQLƪFDGRV�
TXH�VH�OKHV�DWULEXL��DSHODQGR���EHOH]D��VHGX¦¢R��VH[R��HWF�
0?$@?E=D:;?$97@:=>9@9?$I=$87@$E=c@$I=$J=?:8R>9;G$S8=$:=<I=7$@$

?@:9?B@N=>$@?$<=D=??9I@I=?$E?9D;FCM9D@?$=h;8$?;D9@9?$I=$S8=7$@$8?@G$
W©P�XP�VLJQLƪFDGR�GR�WLSR�FRQRWDWLYR��1R�HQWDQWR��VH�HVWDEHOHFHUK
PRV�XPD�FRPSDUD¦¢R�HQWUH�HVVD�PHVPD�SH¦D�GH�YHVWX ULR�H�XP�

CCD/-6DQWDHOOD��/¹FLD��&RUSR�H�FRPXQLFD¦¢R��
VLQWRPD�GD�FXOWXUD��6¢R�3DXOR�3DXOXV�63�������

CCC/-T@>:L=?G$';F@<I$+$)F=7=<:9$I9$,=79;F;M9@G$
)9<@8I9G$(8>97G$!VV_$

CC./�8JR�9ROOL��&RQWUR�OD�0RGD��)HOWULQHOOL��0LO¢R��
!VVXG$EQ!_
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VLJQR��HQWHQGHQGR�R�FRPR�XP�REMHFWR�TXH�¨�SRVWR���YHQGD��HQW¢R�
HVWDPRV�SHUDQWH�XP�VLJQLƪFDGR�GHQRWDWLYR��SRLV�HVWH�REMHFWR�¨�YLVK
:;$E=F;$?=8$@?E=D:;$:=D<;FCM9D;$=$B8<D9;<@FQ

1D� OLQJXDJHP� GR� YHVWX ULR�� D� FRQRWD¦¢R� ¨� XPD� FDUDFWHU¬VWLFD�
GRPLQDQWH��FDSD]�GH�FRORFDU���PDUJHP�D�GHQRWD¦¢R��$�FRQRWD¦¢R�
=?:R$?=7E>=$E>=?=<:=$=7$S8@FS8=>$E=c@$I=$>;8E@G$7=?7;$<@S8=F@$
S8=$A$=?:>9:@7=<:=$B8<D9;<@FG$D;7;$A$;$D@?;$I@?$B@>I@?$I=$:>@[@FL;G$
87@$J=N$S8=$@$7;I@$AG$=7$?9$7=?7@G$=8BC>9D@$=$@F8?9J@G$ F;M;G$D@>K
UHJDGD�GH�VLJQLƪFDGRV�ƪ[DGRV�SHOD�PHVPD��0XLWRV�HOHPHQWRV�TXH�
V¢R�DSUHVHQWDGRV�FRPR� IXQFLRQDLV��SRUWDQWR�GHQRWDWLYRV�� VXUJHP��
GLYHUVDV�YH]HV��FRPR�RUQDPHQWRV�RX�H[SUHVV´HV�GD�P �FRQVFL©QFLD�
GD�PRGD�SDUD�HVFDSDU���DFXVD¦¢R�GH�IXWLOLGDGH���V�IXQ¦´HV�ƪFW¬FLDV�H�
@;?$aRF9[9?$B8<D9;<@9?PQ

Q;:NR07-<87-S0:7860:7-<5-=07>;?@25
%@>@$';7@<$s@v;[?;<CCE$;?$ B@D:;>=?$D;<?:9:8:9J;?$I=$:;I@$@$D;K

PXQLFD¦¢R�SDUD�D�FRPSUHHQV¢R�GD�OLQJXDJHP�GR�YHVWX ULR�V¢R�VHLV��
R�HPLVVRU��R�GHVWLQDW ULR��R�FRQWH[WR��R�FRQWDFWR��R�F²GLJR�H�D�PHQK
?@M=7G$D;>>=?E;<I=<I;$=?:=?$@$;8:>@?$:@<:@?$B8<cm=?$ F9<M8O?:9D@?G$
TXH�VH�KLHUDUTXL]DP�GH�IRUPDV�GLYHUVDV��Q¢R�PRQRSROL]DQGR��SRU�VL�
V²��DV�PHQVDJHQV��6¢R�HODV�
Ţ� )XQ¦¢R�GHQRWDWLYD�RX�UHIHUHQFLDO�
Ţ� )XQ¦¢R�I WLFD�RX�GH�FRQWDFWR�
Ţ� )XQ¦¢R�HPRWLYD�RX�H[SUHVVLYD��
Ţ� )XQ¦¢R�PHWD�OLQJX¬VWLFD�
Ţ� )XQ¦¢R�HVW¨WLFD�RX�SR¨WLFD�

1D� OLQJXDJHP�GR� YHVWX ULR�� DV� IXQ¦´HV�PDLV� UHFRUUHQWHV� V¢R� D�
IXQ¦¢R�I WLFD�RX�GH�FRQWDFWR��D�HPRWLYD�RX�H[SUHVVLYD�H�SRU�YH]HV�
D� IXQ¦¢R� UHIHUHQFLDO� �QHVWD�� HVW¢R� LQFOX¬GDV� DV� URXSDV� FRGLƪFDGDV�
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1HVWH�VHQWLGR�H��TXDQGR�VH�SUHWHQGH�UHDOL]DU�XPD�FODVVLƪFD¦¢R�
CABD;JR&A&FGKA@A&F;DC&EKDJDS;@A&GR&;&BQ;F;@;&@DNDCUA&@=&BJ;CC=CR&=F&
K<PC&><;?@=C&><EHAC6& ;JKAR&FG@DA&=&I;DOAZ&*&?LN=J& @=& <=?@DF=?KAC&
HFRQ²PLFRV�¨�R�FULW¨ULR�PDLV�XWLOL]DGR�SDUD�FODVVLƪFDU�GHWHUPLQDM
@AC&><EHACR&HADC&K<;@ESR&HA<&?A<F;R&EF&@=K=<FD?;@A&=CKDJA&@=&ND@;R&
XE=&G&H<WH<DA&@=&B;@;&BJ;CC=&CABD;JZ
Ţ�)J;CC=&;JK;6&HACCE=F&F;DC&<=BE<CAC&=BA?WFDBACR&BA?CAF=F&F;DC&
SURGXWRV� HP� IXQ¦¢R�GD�PDUFD�� XWLOL]DP� VHUYL¦RV� ƪQDQFHLURV� SDUD�
>=<D<&A&C=E&H;K<DFW?DAR&@=@DB;F&H;<K=&@A&C=E&@D?Q=D<A&;A&WBDAR&KPF&
F=JQA<=C&BA?@DTY=C&@=& VA<F;TUAR&A&XE=&C=& K<;@ESR&=F& K<;I;JQAC&
PHOKRU�UHPXQHUDGRV�
Ţ�)J;CC=&FG@D;6&HACCE=F&EF&?LN=J&@=&<=?@DF=?KA& D?V=<DA<R&EKDJDS;F&
H<A@EKAC&C=F&F;<B;R&@=&AV=<K;R&@=@DB;?@A&A&C=E&K=FHA&@DCHA?LN=J&
D�YHU�WHOHYLV¢R�H�XWLOL]DP�VHUYL¦RV�ƪQDQFHLURV�WUDGLFLRQDLV�
Ţ� )J;CC=& I;DO;Z& rE;C=& ?UA& K=F& <=?@DF=?KAC& XE=& JQ=C& H=<FDK;&
ECEV<ED<R&@A&XE=&AC&;?K=<DA<=C&@=CV<EK;FR&@=@DB;?@A&;&F;DA<&H;<K=&
@A& C=E& K=FHA& ;A& K<;I;JQAR& ?UA& K=?@AR& ?;&F;DA<& H;<K=& @;C& N=S=CR&
GLQKHLUR�SDUD�XWLOL]DU�VHUYL¦RV�ƪQDQFHLURV��SRLV�R�TXH�DXIHUHP��VHU �
H;<;&C=<&EKDJDS;@A&=F&I=?C&=CC=?BD;DCR&?UA&CAI<;?@A&H;<;&XE;JXE=<&
C=<NDTA&=OK<;Z
!A@=R& ?A& =?K;?KAR& B<D;<MC=& EF;& DF;>=F& @DCKA<BD@;& @;& N=<@;M

@=D<;&B;H;BD@;@=&@=&BA?CEFA&@AC&D?@DNL@EACR&;K<;NGC&@=CK=&B<DKGM
<DAR&XE;?@A&?UA&C=&K=F&=F&BA?K;&;&@DV=<=?T;&=?K<=&A&<=?@DF=?KA&
@DCHA?LN=J&=&A&<=?@DF=?KA&BA<<=?K=Z&!A<&AEK<A&J;@AR&A&F=CFAR&?UA&
@DCB<DFD?;&@=&VA<F;&BJ;<;R&AC&BAFHA<K;F=?KAC&@=&BA?CEFAR&A&XE=&
J=N;&FEDKAC&D?N=CKD>;@A<=C&;&=?K=?@=<=F&XE=&=CK=&?UA&G&EF&B<DKGM
ULR�GHWHUPLQDQWH��SRLV�R�UHQGLPHQWR�Q¢R�¨�W¢R�VLJQLƪFDWLYR�FRPR�D�
VA<F;&@=&A&>;CK;<Z&

&ODVVLƪFD¦¢R�H�FULW¨ULRV�
12954:3;5<

([LVWHP�GRLV�WLSRV�SDUD�D�EDVH�GHVWD�FODVVLƪFD¦¢R�
Ţ�7LSR�GH�UHVLG©QFLD��V¢R�DYDOLDGDV�DV�FDUDFWHU¬VWLFDV�HVSHF¬ƪFDV�GD�
<=CD@P?BD;&<=J;KDN;C&[&=OK=?CUAR&KDHA&@=&BA?CK<ETUAR&F;K=<D;DC&=&C=&
HVW �FRQIRUPH�D�FDSDFLGDGH�HFRQ²PLFD�GD�IDP¬OLD�
Ţ�,E>;<& @;& <=CD@P?BD;6& ;& SA?;& =F& XE=& =CK;& C=& D?C=<=R& AC& C=<NDTAC&
H[LVWHQWHV��R�WLSR�GH�FRQGRP¬QLR��UHODWLYRV�DRV�FULW¨ULRV�VRFLDLV�
!A<& ?A<F;R& ?EF;& F=CF;& SA?;& ;><EH;FMC=& H=CCA;C& @=& EF;&

F=CF;&BJ;CC=&CABD;JZ
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&ODVVLƪFD¦¢R�H�FULW¨ULRV�
";=><?@8

%CK;&G&BA?CD@=<;@;R& BAFA&EF;&F=@D@;&@=K=<FD?;?K=R&@A&?LN=J&
@=&<=?@DF=?KAC&@AC&D?@DNL@EACR&I=F&BAFAR&@;C&CE;C&;BKDND@;@=C&=&
<=J;TY=CZ&"C&QDHWK=C=C&CAI<=&=CK=<=WKDHAC&@=&B=<KA&KDHA&@=&ABEH;M
TUAR&H;<=B=F&BA?V=<D<&F;DA<&H<=CKL>DA&@A&XE=&A&?LN=J&@=&<=?@DF=?M
WRV��P¨GLFR�� DGYRJDGR�� FDWHGU WLFR�� HWF�� R� VHQKRU�TXH�XVD� IDWR�H�
><;N;K;&=&dG&BD?S=?KAe&H;<=B=&K=<&F;DC&CK;KECR&@A&XE=R&A&XE=&HACCED&
EF;&XED?K;R&K<;I;JQ;?@A&?;&;><DBEJKE<;R&=FIA<;&K=?@A&F;DC&<=?@DM
F=?KAC&=&F=JQA<&XE;JD@;@=&@=&ND@;Z

&ODVVLƪFD¦¢R�H�FULW¨ULRV�
&AB2C)42)5397D=?@8

*&?LN=J&=@EB;KDNA&H<=CCEHY=&EF;&F;DA<&AHA<KE?D@;@=&@=&CDKEM
D¦¢R�ƪQDQFHLUD��PDLV� UHVSHLW YHO��VHQGR�HVWD��XPD�IRUPD�GH�VHJM
F=?K;TUA& @;& HAHEJ;TUA& V=DK;& =F& VE?TUA& @=& EF& B<DKG<DA& BEJKE<;JZ&
%FIA<;R&?AC&@D;C&@=&QAc=R&=CK;&H<=CE?TUA&?UA&C=c;&BAFHJ=K;F=?K=&
N=<@;@=D<;R&BA?K<DIEDR&@=&;J>EF;&VA<F;R&cE?K;F=?K=&BAF&;&ABEH;M
¦¢R�H�DV�DPL]DGHV��SDUD�LQƫXHQFLDU�R�PRGR�GR�FRQVXPLGRU�

&ODVVLƪFD¦¢R�H�FULW¨ULRV�
ED297AF58

0;DC& CEIc=BKDNAR& HADC& I;C=D;MC=& ?;& H=<B=HTUA& XE=& AEK<ACR& =F&
CABD=@;@=R& HA@=F& K=<R& @=& @=K=<FD?;@A& D?@DNL@EAR& =CK=& G& BA?C=M
XEP?BD;&@;C&VE?TY=C&XE=&?=J;&BEFH<=R&HA@=?@A&C=<&N;JA<DS;@A&H=J;&
BAFE?D@;@=R&C=?@AMJQ=&;K<DIEL@;&F;DC&AE&F=?AC&B;K=>A<D;Z

&ODVVLƪFD¦¢R�H�FULW¨ULRV�
E842D)>8CA75;8

*&=CKDJA&@=&ND@;&G&@=K=<FD?;@A&H=JA&HACKA&HAJLKDBA&=&=BA?WFDM
BA&XE=&A&D?@DNL@EA&ABEH;R&C=?@A&BA?K;IDJDS;@A&;C&H<AH<D=@;@=C&XE=&
HACCEDZ

&ODVVLƪFD¦¢R�H�FULW¨ULRV�
#<C8D29)8=);D23?<9

(VWHV�UHƫHFWHP�D�LPSRUW¡QFLD�GDV�FRLVDV�GHWHUPLQDQGR�DOJXQV�
;CH=BKAC&CABD;DCZ
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#=H<=C=?K;TY=C&CABD;DC&dCUA&EF;&FA@;JD@;@=&@=&BA?Q=BDF=?KA&CABD;JM

F=?K=&=J;IA<;@;&=&H;<KDJQ;@;R&BAF&EF&AIc=BKDNA&H<aKDBAR&BA?K<DIED?@A&

H;<;&;&BA?CK<ETUA&@=&EF;&<=;JD@;@=&BAFEF&;&EF&BA?cE?KA&CABD;JeZ&.]

"C&D?CKDKEDTY=CR&AC&;FD>ACR&;C&<=J;TY=C&V;FDJD;<=CR&;C&;KDKE@=C&AE&
AHD?DY=C&CAI<=&AC&F;DC&@DN=<CAC&;CCE?KACR&CUA&A&<=V=<=?BD;J&XE=&C=&
F;?DV=CK;& ;K<;NGC&@A& N=CKEa<DAR& BAFA&=J=F=?KAC&@=& <=H<=C=?K;M
TY=C&CABD;DC&XE=&AC&D?@DNL@EAC&B<D;F&CAI<=&AC&C=EC&L@AJACZ
j=CKD<MC=& @=& @=K=<FD?;@;& F;?=D<;R& BAFA& XE=& H=<K=?B=?@A& ;&

@=K=<FD?;@;&dK<DIA&E<I;?;eR& DFHJDB;R&K;FIGFR&;H<=C=?K;<MC=&BAFA&
F=FI<A&@=CC=C&><EHAC&=F&@DCKD?K;C&D?CKb?BD;C&@;&@D?bFDB;&CABD;JZ

1R�HQWDQWR��D� LGHQWLƪFD¦¢R�GR�VXMHLWR�¨�PDLV�VXSHUƪFLDO�RX�DW¨�
PHVPR�UHVXOWDQWH�GXPD�SXUD�DƪQLGDGH��HP�GHWHUPLQDGRV�FDVRV��
BAF&;J>EF;C& H=T;C& @=& <AEH;& C=?@AR& HA<GFR& ;& VA<F;R& ;K<;NGC& @;&
XE;JR& ;& <=CK;?K=& CABD=@;@=& <=H<=C=?K;& A& ><EHA& mCn& ;CCABD;@A& ;AC&
H;@<Y=C& =CKGKDBAC& =& @=& BAFHA<K;F=?KAR& XE=& B=<K;F=?K=R& C=<UA&
;K<DIEL@AC&;A&D?@DNL@EA&=F&XE=CKUAZ

  

.]/!yA@=J=KR&'353R;HE@&!=<=D<;&@=&haR&)Z6&
5HSUHVHQWD¦´HV�6RFLDLV�R�FRQFHLWR�H�R�HVWDGR�
%1-#%2!B%!-)'/*%E&%F&0Z&yZ!Z&hHD?t&mA<>ZnZ&*&
BA?Q=BDF=?KA&@A&XEAKD@D;?AZ&hUA&!;EJA6&
7<;CDJD=?C=R&'334

.X/!+DUYH\��'DYLG���&RQGL¦¢R�3²V�0RGHUQD��6¢R�
3DXOR��(GL¦´HV�/R\ROD������

R^/!%DXPDQ��=\JPXQW���6)/!1'&5#$*B'/!&#$%!
VRFLHGDGH�GH�FRQVXPR��HP�*OREDOL]D¦¢R��$V�
1'&5)V#L&1*%5!"#$%&%5��5LR�GH�-DQHLUR��-RUJH�
8;Q;<&%@DKA<R'335

!"G+)#%1(H()IH#%&'HG%)

"C&<=J;TY=C&=?K<=&;& cEN=?KE@=R&;&FA@;R&AC&FG@D;&=&A&F=<B;@A&
@=&BA?CEFA&HA@=F&BA?CD@=<;<MC=&=OK<=F;F=?K=&BAFHJ=O;C&=&@=M
N=F&C=<&cEJ>;@;C&BAFA&H;<K=C&D?@DCCABDaN=DC&@=&EF;&F=CF;&K=FaM
KDB;R&AE&C=c;R&A&JE>;<&CABD;J&@A&cAN=F&?;&CABD=@;@=&BA?K=FHA<b?=;Z
%CK;&B;F;@;&CABD;J&G&A&VABA&@=&EF&F=<B;@A&@=&BA?CEFA&XE=&G&

FDGD�YH]�PDLV�FRPSHWLWLYR�H�VRƪVWLFDGR�
"C&=CK<;KG>D;C&<=NAJEBDA?a<D;C&@=&N=?@;&CE<>=FR&;&H;<&@;C&V;?M

KaCKDB;C&D?AN;TY=C&K=B?AJW>DB;CR&B;HK;?@A&;&;K=?TUA&@;&cEN=?KE@=&
FRP�H[WUHPD�HƪFL©QFLD�

$� IRUPD¦¢R� GH� GHVHMRV� GH� FRQVXPR� LQGHƪQLGRV� TXH� FULDP� D�
?ATUA&@=&XE=&;&V=JDBD@;@=&C=<D;& DFHACCLN=J&@=&AIK=<&;&?UA&C=<&H=J;&
;XEDCDTUA& @=& K;DC& I=?C&F;K=<D;DCR& G& A& HA?KA& VA<K=& @=& KA@;& ;& <=@=&
HEIJDBDKa<D;Z

3DUD� +DUYH\.X& dd~?EF;& CABD=@;@=& @=& @=CB;<K=R& @=DK;MC=& KE@A&
VA<;6& N;JA<=CR& =CKDJAC& @=& ND@;R& <=J;BDA?;F=?KAC& =CKaN=DCR& ;H=>A& [C&
BADC;CR&HADC&KE@A&C=&KA<?;&AICAJ=KAZ&"@XED<D<&EF;&DF;>=F&d;K<;NGC&
@;&BAFH<;&@=&EF&CDCK=F;&@=&CD>?ACR&BAFA&<AEH;C&@=&><DV=R&B;<<A&
GD�PRGD��GLVFXUVRV�H�VDEHUHV�ŚDYDQ¦DGRVś�¨�R�VLJQLƪFDGR�GD�YLGDŞ�
"&?=B=CCD@;@=&@=&CEH=<&=OHACDTUA&@AC&BA?CEFD@A<=CR&[C&?AN;C&

K=?K;TY=C&BAFA&H<GM<=XE=CDKA&H;<;&EF;&VE?BDA?;JD@;@=&@A&CDCK=M
F;R&CE<>=R&?A&BA?B=DKA&@=&CABD=@;@=&@=&BA?CEFAR&=?K=?@D@;&HA<&
=\JPXQW�%DXPDQR^���D�SDU�GD�LGHLD�GH�GHVFDUWH�GH�'DYLG�+DUYH\�

%DXPDQ�� QR� HQWDQWR�� DƪUPD� TXH� SDUD� R� PHUFDGR� VHGX]LU�

[Z&QKKH6((BA?CK;?K=HA=KDB;ZIJA>CHAKZHK(R&15M2113

[
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?=B=CCDK;&@=&BA?CEFD@A<=C&XE=&@=C=c=F&C=<&C=@ESD@AC&=&XE=R&H;<;&
=CK=CR& AC& D@=;DC& ;F;@E<=BD@ACR& ;& DFHACCDIDJD@;@=& @=& NDN=<& ;& ND@;&
@=& VA<F;& @DV=<=?K=R& CE<>=& @DCV;<T;@;& BAFA& EF& JDN<=& =O=<BLBDA& @=&
NA?K;@=Z

$VVLP��HQWUH�R�XQLYHUVR�LQƪQG YHO�GH�RS¦´HV�GLVSRQ¬YHLV��SRGH�
C=&=CBAJQ=<&XE;JXE=<&BADC;R&=OB=HKA&;&H<WH<D;&AHTUA&@=&?UA&=CBAM
JQ=<&=?K<=&?=?QEF;&@=J;CZ
ya& VAD& @DKAR& ;?K=<DA<F=?K=R& XE=& ;&FA@;& ;H;<=B=& BAFA&EF&@AC&

H<D?BDH;DC&=O=FHJAC&@;C&KGB?DB;C&@=&C=@ETUA&@A&F=<B;@A&@=&BA?M
CEFA& BA?K=FHA<b?=AR& @=ND@A& [& CE;& ?=B=CCD@;@=& @=& EF;& BA?CM
K;?K=&<=?AN;TUA&=R& K;FIGFR&@;&CE;&=VGF=<;&?;KE<=S;R&A&XE=R&HA<&
FRQVHTX©QFLD�� WDOYH]� YDOKD� DTXL� LGHQWLƪFDU� RV� GHVHMRV� GH� JUXSRV�
W¢R�KHWHURJ¨QHRV��LQƫXHQFLDGRV�SRU�WDQWRV�IDFWRUHV��OHYDQGR�QRV�
;&J=N;?K;<&;J>EF;C&QDHWK=C=C&CAI<=&;C&XE=CKY=C&XE=&=?NAJN=F&AC&
QaIDKAC&@=&BA?CEFA&@AC&cAN=?CR&?;&?=B=CCD@;@=&@A&BA?CEFA&=F&CDR&
EHP�FRPR��GRV�IDFWRUHV�TXH�LQƫXHQFLDP�D�GHWHUPLQD¦¢R�VRFLDO�GRV�
AIc=BKAC&;&C=<=F&BA?CEFD@ACZ
rE=<& C=c;F& @=& A<D>=F& D?@ECK<D;J& AE& ;<K=C;?;JR& AC& AIc=BKAC& @=&

BA?CEFA&HA@=F&C=<&=?K=?@D@AC&BAFA&H<A@EKAC&@=&@=CD>?Z
"CCDFR& =& ?=CK=& C=?KD@AR& CUA& V<EKA& @EF&H<AB=CCA& BAFHJ=OA&@=&

GHƪQL¦¢R�GDV�VXDV�FDUDFWHU¬VWLFDV� IXQFLRQDLV��HVW¨WLFDV�H�VLPE²OLM
B;C6&BAFA&VE?BDA?;R&H;<;&XE=&C=<N=R&XE;J&;&CE;&;H;<P?BD;R&XE=&CD>?DM
ƪFDGR�WHP�SDUD�TXHP�XVD�
h=&A&@=CD>?=<R&;A&BA?B=I=<&AC&H<A@EKACR&K=F&=F&F=?K=R&;C&B;M

<;BK=<LCKDB;C&;K<aC&BDK;@;CR&?UA&d@D;JA>;<e&BAF&AC&BA?K=OKAC&CABD;DCR&
=BA?WFDBAC&=&K=B?AJW>DBAC&ND>=?K=CR&=?KUAR&=CK;<a&;&@=C=?NAJN=<&
EF&H<A@EKA&D?NDaN=J&AE&XE=&HA@=&C=<&D>?A<;@A&H=JAC&C=EC&HAK=?BD;DC&
BA?CEFD@A<=CZ
"C&K=?@P?BD;CR&=&?=CK=&C=?KD@AR&?UA&CW&;HJDBaN=DC&[&FA@;R&?;&JD?M

>E;>=F&@A&F=<B;@A&@=&FA@;&BA<<=CHA?@=FR&@=&B=<K;& VA<F;R&[C&
H<=V=<P?BD;CR&;A&BA?cEFKA&@=&QaIDKACR&[C&?=B=CCD@;@=C&=&@=C=cAC&@;&
CABD=@;@=&=F&@=K=<FD?;@A&FAF=?KAZ
%ODCK=F&K=?@P?BD;C&H;<;&VA<F;C&=&K=OKE<;C&=&BA<=C&mB;<;BK=<LCKDM

FDV�HVW¨WLFDV���QHFHVVLGDGHV�H�K ELWRV��FDUDFWHU¬VWLFDV�IXQFLRQDLV���
N;JA<=C&CABD;DC& mB;<;BK=<LCKDB;C&CDFIWJDB;CnR&A&XE=& J=N;&;A&CEB=CCA&
AE&D?CEB=CCA&@EF&H<A@EKA&?A&F=<B;@A&@=&BA?CEFAR&C=&;&B;HK;TUA&
=&VECUA&@=CC;C&K=?@P?BD;C&?UA&VA<=F&BA<<=BK;F=?K=&A<D=?K;@;CZ
"A&V;J;<FAC&@=&F=DA&CABD;JR&@=&D?K=<H<=K;TY=C&AE&@=&K=?@P?BD;C&

=CK;FAC&;&JD@;<&BAF&A&FE?@A&@;C&<=H<=C=?K;TY=C&CABD;DC&=&BAF&;&
D@=D;&@=&XE=&A&F=<B;@A&HA@=&F;?K=<&=CK=C&=J=F=?KAC&;cECK;@AC&
;AC&cAN=?C&?A&C=?KD@A&@=&;<KDBEJ;<&;C&K=?@P?BD;C&;XE;?@A&@A&H<AM
B=CCA&@=&BA?B=HTUA&@AC&AIc=BKAC&@=&BA?CEFAZ
d&"&@DV=<=?T;&VE?@;F=?K;J&=?K<=&;C&<=H<=C=?K;TY=C&XE=&AC&cAN=?C&

HA@=<D;F&F;?K=<&CAI<=&;&0A@;&=&;C&<=H<=C=?K;TY=C&XE=&A&F=<B;M
@A&F;?K=<D;& CAI<=&A& cAN=F&BA?CDCK=&?A& V;BKA&@=&XE=&?A&H<DF=D<A&
B;CAR&JD@;<L;FAC&BAF&D?K=<H<=K;TY=C&CABD;JF=?K=&H;<KDJQ;@;C&CAI<=&
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EF;&JD?>E;>=FR&=?XE;?KA&?A&C=>E?@A&B;CAR&=CK;<D;F&=F&XE=CKUAR&
LQWHUSUHWD¦´HV�VREUH�JUXSRV�VRFLDLV�HVSHF¬ƪFRV��UHVXOWDQGR��LQHYLM
K;N=JF=?K=&?;&VA<F;TUA&@=&=CK=<=WKDHAC&CABD;DCeZR.

*&BA?cE?KA&>=?=<;JDS;@A&@=&;K<DIEKAC&=CKGKDBAC&=&@=&BAFHA<K;M
PHQWR�VRFLDO�FRPSDUWLOKDGR��GHULYDP��QRV�WHUPRV�TXH�LGHQWLƪFDP�
@=K=<FD?;@AC&><EHAC&AE&K<DIAC&E<I;?;C6&K#&QR&/%KK)/R&>WKDBAR&=KBZ

2� HPSUHJR� GHVWHV� WHUPRV� UHƫHFWH� RV� YDORUHV� VLPE²OLFRV�� RV�
DWULEXWRV� HVW¨WLFRV� H� DV� QHFHVVLGDGHV� IXQFLRQDLV�� UHPHWHP� SDUD�
@=K=<FD?;@A&F=DA& CABD;J& XE=& VA<F;&AC& =CK=<=WKDHAC& CABD;DC& CEIM
VLGLDGRV� SHOD� LGHQWLƪFD¦¢R�� TXH� OHYD� D� LQWHUDJLU� GH� IRUPD� QDWXUDO��
BAF&@=K=<FD?;@AC&><EHAC&?A&H<AB=CCA&@=&VA<F;TUA&@=&D@=?KD@;@=&
CABD;JR&@=C=FH=?Q;?@A&VE?TY=C&XE=&B;K=>A<DS;F&k&;C&<=J;TY=C&@=&
SHUWHQ¦D�D�GHWHUPLQDGR�JUXSR�SDVVDULDP�D�VHU�GHƪQLGDV�SHOD�SRVM
C=&AE&?UA&@=&;J>EF&AIc=BKA&CABD;J&<=J=N;?K=ZRR

$797H6

"& @D?bFDB;& @;& 0A@;& =?XE;?KA& V=?WF=?A& BEJKE<;JR& J=N;M?AC& ;&
EF;&;?aJDC=&@;&F=CF;R&=?XE;?KA&F;?DV=CK;TUA&CDFIWJDB;R&@DS=?@A&
<=CH=DKA&;A&B;<aBK=<&<=N=J;@A<&CE>=<D@A&H=J;&D?@EF=?Ka<D;R&A?@=&A&
N=CKEa<DA&CE<>=&BAFA&EF;&C=>E?@;&H=J=Z
%CK=& V=?WF=?A&H;<=B=& V;S=<& @A&QAF=F&EF&C=<& K<;?CH;<=?K=R&

C=F&FDCKG<DAC&H;<;&AC&AEK<AC&=&H;<;&A&FE?@AR&HADC&<=N=J;R&?EF&C=?M
KD@A&DF;>D?a<DAR&;&B;H;BD@;@=&@=&V;S=<&BA?Q=B=<&;&H=<CA?;JD@;@=&@A&
d=Ee&D?K=<DA<&@=&B;@;&EFR&A&XE=&H;<=B=&=CK;<&<=C>E;<@;@A&?A&VE?@A&
@;&;JF;Z
"CCDFR&=&;B=DK;?@A&;&H<AHACK;&@=&0;<CQ;JJ&h;QJD?CR&=F&XE=&KA@;&

;& H<A@ETUA& G& ;& <=;JDS;TUA& @=& EF& =CXE=F;& CDFIWJDBAR& HA@=FAC&
;BAJQ=<&;&D@=D;&@=&XE=&;&D?@EF=?Ka<D;&@=F;<B;R&=F&gJKDF;&D?CKb?BD;R&
A&JE>;<R&A&K=FHA&=&;C&H=CCA;CR&=?XE;?KA&BA?CKDKEL@AC&?EF;&A<@=F&
BEJKE<;JR&C=c;&=J;&XE;J&VA<Z&RZ

+=CK=& BA?K=OKA& HA@=FACR& =?KUAR& =?K=?@=<& XE=& ;&FA@;R& C=?M
@A& H<WH<D;& @=& EF;& @=K=<FD?;@;& BEJKE<;R& B<D;& EF;& =CK<EKE<;TUA&
CDFIWJDB;Z
#=KD<;@A&A&B;<aBK=<&dVgKDJeR&XE=&FEDK;C&N=S=C&JQ=&VAD&;K<DIEL@AR&A&;CM

CE?KA&FA@;&H;<=B=&C=<&F;DC&CG<DAR&;EK=?KDB;?@A&A&XE=&;&;H;<P?BD;&
SRGH�UHƫHFWLU��WUDGX]LU�RX��DW¨�PHVPR��YHLFXODU�LGHLDV�GH�IRU¦D�FRPM
HJ=O;CR& CEIKDCR& =CH;?KAC;C&=OH<=CC;?@A&=&H<ANAB;?@AR&=F&@=K=<M
PLQDGRV�FDVRV��XPD�UHYROWD�UDGLFDO��LQ¨GLWD�RX�PHVPR�GHƪQLWLYD�R[

)A?CD@=<;@A&BAFA&A&d<=V<UA&@;&@DCKD?TUA&CABD;JeR&=CKa&;><=>;@A&
;A&V=?WF=?A&BDNDJR&A?@=R&A&N=CKEa<DA&H;<=B=&K=<&;CCEFD@A&EF&H;H=J&
Q=>=FW?DBA&H;<;&XE=F&A&EKDJDS;&BAFA&D?@EF=?Ka<D;Z
"CCDFR& ;& <AEH;R& ;CCEF=& EF;& VE?TUA& @=& @DCKD?TUAR& F;<B;?@A&

;&@DV=<=?T;&=?K<=&;C&@DN=<C;C&B;F;@;C&CABD;DCR&?;XEDJA&XE=&G&F;DC&
;H;<=?K=Z

R./!)<DCKAR&pE>A6&('B%!)!JB)&-*B%B)!0'1*%2&k&\\\Z
QE>AB<DCKAZBAFZI<m211on

RR/!/;<<DI;R&jZ&=&);CK<AR&,Z&#Z&6&&RQVWUX¦´HV�
*B)&-*-O/*%5!)!%!,#51%!B%!6)2*1*B%B)!&%!1#2-#/%!B)!
1'&5#$'��HP��/¹FLD�5DEHOOR�GH�&DVWUR��RUJ���
J&6W&1*%!)!+B'2)51L&1*%!&%!1#2-#/%!B)!1'&5#$'��5LR�
@=&y;?=D<A6&+;E&%@DKA<;R&'335Z

?`@/�KWWS���ZZZ�QLFKRODVODQGU\HYHQWV�FRP�
=N=?KCMH<AFA(B<=F=MV;CQDA?MtDJJC(R&15M2113

@

?
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RZ/!h;QJD?CR&0;<CQ;JJ6&&XOWXUD�H�5D]¢R�3U WLFD��5LR�
@=&y;?=D<A6&8;Q;<&%@DKA<=C&hZ"ZR&'3_3Z

R[/!7AJJA?R&!;K<DB=&6&$�PRUDO�GD�P VFDUD��
PHUYHLOOHX[��]D]RXV��GDQGLV��SXQNV��HWF���7UDG��$QD�
0DULD�6KHUHU��5LR�GH�-DQHLUR��5RFFR������

R?/!hDFF=JR&-Z6&X%5:*'&E!+$)/*1%&!Y'#/&%2!'6!
0'1*'2'37��Q|�����S J�����������0D\�������

R@/!6SUROHV��*��%����$QDO\]LQJ�IDVKLRQ�OLIH�F\FOHV��
SULQFLSOHV�DQG�SHUVSHFWLYHV��-RXUQDO�RI�0DUNHWLQJ��
NAJZ&`4R&s;JJR&'35'Z

%?XE;?KA& =FIJ=F;& @=& @DCKD?TUAR& ;& @=CBAI=<K;& @A& N=CKEa<DAR&
FANDF=?K;& ;C& BJ;CC=C& CABD;DCR& XE=& EC;F& =& ;IEC;F& @=CK=&F=B;M
?DCFAR&@=&VA<F;&;&C=&CAI<=HA<=FR&A&XE=&;C& J=N;&;&EF;&BA?CK;?K=&
D?AN;TUAZ
!;<;&@DN=<C;C&F;<B;C&=&BA?CEFD@A<=CR&A&dCK;KECeR&C=FH<=&VAD&EF&

VA<K=&D?B=?KDNA&=&FAKDN;@A<&@=&BAFH<;Z
+=CK;&@D?bFDB;&@=&H<AB=CCA&@=&;@AHTUAR&AC& D?AN;@A<=CR& K;FM

IGF&BQ;F;@AC&@=&><EHAC&@=&=JDK=R&EKDJDS;F&@=K=<FD?;@A&FA@A&@=&
N=CKD<&BAFA&EF;&D?CL>?D;R&@=&VA<F;&;&@DCKD?>ED<=FMC=&@AC&@=F;DCZ
!;<;& hDFF=JR& XE;?@A& =ODCK=& ;& K=?K;KDN;& @=& EF;& @=K=<FD?;@;&

BJ;CC=&CABD;JR&XE=&HA<&?A<F;&G&BA?CD@=<;@;&BAFA&D?V=<DA<R&;@AHK;<&A&
d@DCKD?KDNAe&@AC&BQ;F;@AC&d><EHAC&@=&=JDK=eM&V;S=FM?A&BAF&A&D?KEDKA&
GH�VH� LGHQWLƪFDUHP�FRP�RV�TXH�FRQVLGHUDP�GH�ŚVWDWXVś�VXSHULRU�R?!

)AFA&=CH=JQA&@=&EF&FA@A&@=&ND@;R&H<=CCEHY=MC=&XE=&;&FA@;&C=c;&
;B=DK=& @=& VA<F;& BA<<=?K=R& ;KG& F=CFA& HAHEJ;<R& =F& @=K=<FD?;@A&
FAF=?KAZ&!;<;&hH<AJ=CR&A&H<AB=CCA&@=&;@AHTUA&@=&FA@;R&H;CC;&
HA<&C=DC&=CKa>DAC6

,-).?N=?TUA&=& D?K<A@ETUA6&=ODCK=&EF;&H<ABE<;&@=& DK=?C&@=&FA@;&
H=JA& @=CD>?=<R& =FH<==?@=@A<& AE& BA?CEFD@A<& D?AN;@A<R& ;K<;M
NGC& @;& B<D;TUA& @=& EF& AIc=BKA& NDCDN=JF=?K=& @DV=<=?K=& @AC& C=EC&
SUHGHFHVVRUHV�

.-),D@=<;?T;&@=&FA@;6&;&;@AHTUA&=&D?K<A@ETUA&HA<&H;<K=&@=&EF;&
H;<B=J;& @=& BA?CEFD@A<=C& BA?CBD=?K=C& @;& ?AND@;@=& CUA& ;J;<>;@;C&
SRVWHULRUPHQWH�D�XP�S¹EOLFR�PDLV�DPSOR�

/-) .?B<=F=?KA&@=&NDCDIDJD@;@=&CABD;J6& ;&FA@;& KA<?;MC=&F;DC&NDCLM
N=J&H;<;&EF;&F;DA<&H<AHA<TUA&@=&><EHAC&CABD;DC&=&=CKDJAC&@=&ND@;R&
XE;?@A& <=B=I=&A& D?B<=F=?KA&@=&;@AHTUA&@=&BA?CEFD@A<=C&F;DC&
VHQVLELOL]DGRV�SDUD�D�QRYLGDGH�

0-))A?VA<FD@;@=&@=?K<A&=&=?K<=&><EHAC&CABD;DC6&;&VA<T;&@;&BA?M
VA<FD@;@=R&BAFE?DB;TUA&=&F;<t=KD?>&@=&F;CC;R&XE=&H<AH;>;F&;&
DGRS¦¢R��FRQIHUHP���PRGD�D�OHJLWLPLGDGH�VRFLDO�

J-)h;KE<;TUA&CABD;J6&G&A&=CKa>DA&@=&@=BJL?DA&@;&FA@;&XE=&CE<>=&?A&
PRPHQWR�HP�TXH�HVWD�VH�WRUQD�TXRWLGLDQD�

K-)/=BJL?DA&=&AICAJ=CBP?BD;6&A&<=BEA&@A&ECA&@;&FA@;&ca&BA?CD@=M
<;@;&;?KD>;R&CE<>=&BAF&;&D?K<A@ETUA&@=&?AN;C&FA@;C&D?K<A@ESD@;CR&
CEICKDKED?@A&;&FA@;&ca&CABD;JF=?K=&C;KE<;@;ZR@

*&=CK;@A&H=<HGKEA&@=&D?C;KDCV;TUA&BAF&A&=CKDJA&@=&ND@;&=&BAF&;&
;H;<P?BD;&VLCDB;&@A&FAF=?KAR&V;S&BAF&XE=&;&D?@gCK<D;&@;&FA@;&C=&
A<D=?K=& H=JA& H<D?BLHDA& @;& AICAJ=CBP?BD;& HJ;?=;@;R& BEcA& H<AB=CCA&
D@=AJW>DBA& DF=<>=& @;& ;B=DK;TUA& @AC& BA?CEFD@A<=C& <=J;KDN;F=?K=&
DRV�FRQVXPLGRUHV�UHODWLYDPHQWH�DRV�VLJQLƪFDGRV�FXOWXUDLV�H�LGHDLV�
CABD;DCZ
.?@=H=?@=?K=F=?K=& @A& H<A@EKA& AE& C=<NDTA& XE=& C=& K=?Q;& =F&

F=?K=R&A&V=?WF=?A&@;&FA@;&NDN=&@;&JD>;TUA&[&D?K<A@ETUA&@=&?ANAC&
H<A@EKAC&J=N;?@A&[&@DVECUA&@;&D?AN;TUAZ

1R�HQWDQWR��D�LQRYD¦¢R��SRGH�VHU�FODVVLƪFDGD�VRE�GRLV�DVSHFWRV�
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Ţ��6LPE²OLFD��VH�¨�GHWHQWRUD�GH�XP�QRYR�VLJQLƪFDGR�VRFLDO�
Ţ��$=B?AJW>DB;6&;&B;K=>A<D;&@A&H<A@EKA&G&@=K=<FD?;@;&H=J;&@DF=?CUA&
K;?>LN=J&@;XEDJA&XE=&C=&;H<=C=?K;&BAFA&?ANAZ
h=?@A&D?AN;@A<R&A&H<DF=D<A&BAFE?DB;@A<&NDCE;J&XE=&;CCEF=&@=M

WHUPLQDGR�HVWLOR��FDSD]�GH�LQƫXHQFLDU�RV�UHVWDQWHV�FRQVXPLGRUHV��
K=F&BAFA&B;<;BK=<LCKDB;C&AC&C=>ED?K=C&;CH=BKAC6
Ţ��&DSDFLGDGH�HFRQ²PLFD�HOHYDGD�
Ţ��$OWR�Q¬YHO�GH�HGXFD¦¢R�
Ţ��-XYHQWXGH�
Ţ��0RELOLGDGH�H�SDUWLFLSD¦¢R�VRFLDO�
Ţ��$WLWXGH�SRVLWLYD�DR�DVVXPLU�H�HQIUHQWDU�ULVFRV�
Ţ��,D@=<;?T;&@=&AHD?DUAZ
"& JD@=<;?T;& @=& AHD?DUA& XE=& H;CC;& H=JA& =CKa>DA& @=& ;B=DK;TUA& =&

@DVECUA&@=&@=K=<FD?;@;&FA@;R&DFHJDB;&EF&=?NAJNDF=?KA&BAF&H<AM
@EKAC&XE=&@=CH=<K;F&;C&CE;C&?=B=CCD@;@=CR& N;JA<=C&=& D?K=<=CC=C&
H=CCA;DCR&BA?CD@=<;@AC&BAFA&N;<DaN=DC&D?K=<?;C&XE=&@DS=F&<=CH=DKA&
;A&=>A&=&;AC&N;JA<=C&B=?K<;DC&@A&D?@DNL@EAZ
!;<;&*Kt=<RR\&A&=?NAJNDF=?KA&;BA?K=B=&=F&BA?KL?EAR&HA@=?@A&

D<&@A&H<=Ba<DA&;A&=J=N;@AZ&+A&I;DOA&=?NAJNDF=?KAR&AC&BA?CEFD@AM
<=C&?UA&=CKUA&D?K=<=CC;@AC&=F&D?VA<F;TY=C&CAI<=&AC&H<A@EKAC&XE=&
>=<;JF=?K=&CUA&I;<;KACR&=ODCKD?@A&AEK<AC&CDFDJ;<=CR&A&XE=&;><=>;&
HAEBA&N;JA<&=&dCK;KECeZ
rE;?@A&A&=?NAJNDF=?KA&G&;JKAR&=?KUAR&A&BA?CEFD@A<&=FH=?Q;M

C=&=F&AIK=<& D?VA<F;TY=C&H<=BDC;C&CAI<=&A&H<A@EKA&=(AE&;&F;<B;R&
HA<XE=&=CKa&@DCHACKA&;&BA<<=<&<DCBACZ&*C&I=?C&D?BJEL@AC&?=CK=&BA?M
K=OKAR&CUA&AC&@=&F;DA<&@E<;IDJD@;@=R&F;DC&B;<ACR&H<AHA<BDA?;?@A&EF&
PDLRU�FRQIRUWR�H�ŚVWDWXVś��¨�R�FDVR�GDV�URXSDV�VRƪVWLFDGDV�
%CK=&KDHA&@=&H<A@EKAR&BEcA&HgIJDBAM;JNA&G&A&@=&EF;&BJ;CC=&CABD;J&

;JK;R& K=F&EF;& DF;>=F&B<D;@;&@=&=OBJECDND@;@=R&XE=&H=<@=<D;& KA@;&
;&CE;&B<=@DIDJD@;@=&=&H<=CKL>DAR&H;<;&;JGF&@A&C=E&HACDBDA?;F=?KAR&
C=&VACC=&BAJAB;@A&=F&CEH=<F=<B;@AC&AE&><;?@=C&;<F;SG?CR&;&EF&
H<=TA&I;DOA&A&XE=&JQ=&<=KD<;<D;&A&C=E&CLFIAJA&@=&dCK;KECeZ

+=CK=&H<AB=CCA&@=&;@AHTUA&@=&FA@;R&=ODCK=R&K;FIGFR&EF;&JWM
>DB;&<=J;BDA?;@;&BAF&A&<=BA?Q=BDF=?KA&@=&JD@=<;?T;&@=&AHD?DUAR&A&
XE=&H=<FDK=&;&@DVECUA&@=&EF;&@=K=<FD?;@;&DF;>=F6

,15>C2I:;a=!742;1K

�� YLVWD�� SHORV� DQDOLVWDV�� FRPR� XP� FRQƫLWR� GH� FODVVHV� RQGH� D�
BAFH=KDTUA&HA<&D>E;J@;@=&CABD;J&=?K<=&BJ;CC=C&<=CD@=&?;&BAFH=KDM
TUA&HA<&CLFIAJACZ
&h=>E?@A&7JEF=<R&;&FA@;&G&EF;&VA<F;&@=&@=F;<B;TUA&@=&EF&

><EHA&@=&=JDK=&=F&<=J;TUA&;AC&><EHAC&@=&?UAM=JDK=&ZR]

/LSRYHWVN\��QR�HQWDQWR��DGPLWH�TXH�Ś�ţ��R�YDORU�GH�XVR�GDV�PHUM
FDGRULDV�¨�R�TXH�PRWLYD�SURIXQGDPHQWH�RV�FRQVXPLGRUHV��DTXLOR�

R\/!*Kt=<R&$Z6&7KH�KLJO\�LQYROYHG�FRQVXPHU��D�
$%/Q)-*&3!$7-:Z!(%/Q)-*&3!%&B!/)5)%/1:!-'B%7���
s=IR&'331&mAHZBDKn

R]/!7JEF=<R&pZR&)DVKLRQ��IURP�FODVV�GLƢHUHQWLDWLRQ�WR�
FROOHFWLYH�VHOHFWLRQ��VRFLRORJLFDO�TXDUWHUO\R&lh"R&NAJZ&
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;&XE=&C=&NDC;&=F&H<DF=D<A& JE>;<&G&A&5-%&B*&3R&HACDTUAR&;&BA?VA<FDM
@;@=R&;&@DV=<=?T;&CABD;JZ&*C&AIc=BKAC&?UA&H;CC;F&@=&=OHA=?K=C&@=&
FODVVH��VLJQLƪFDQWHV�H�GLVFULPLQDQWHV�VRFLDLV�IXQFLRQDP�FRPR�VLJM
?AC&@=&FAIDJD@;@=&=&@=&;CHD<;TUA&CABD;JZRX&&"CCDFR&A&N;JA<&@;&FA@;&G&
@DFD?EL@A&a&F=@D@;&XE=&;EF=?K;F&AC&;@AHK;?K=C&A&XE=&=OD>=&EF&
BA?CK;?K=&J;?T;F=?KA&@=&?ANAC&H<A@EKACZ

,15>YC2I9>1;66!742;1K

*C& ><EHAC& H=<K=?B=?K=C& ;A&F=CFA& =OK<;BKA& CABD;J& ;@=<=F& =&
;@AHK;F&EF;&?AN;&K=?@P?BD;&@=&FA@;&=F&N=JABD@;@=C&N;<DaN=DCZ&
2�O¬GHU�GH�RSLQL¢R�GH�XP�JUXSR�GH�SDUHV�� LQƫXHQFLD�RXWURV� O¬GHUHV�
CDFDJ;<=CR&=FIA<;&B;@;&><EHA&CABD;J&HACCE;&AC&C=EC&H<WH<DAC&D?AN;M
@A<=C&@=&FA@;&XE=&@=K=<FD?;F&;C&K=?@P?BD;CZ&!;<;&7JEF=<&d&?=F&
KA@;C&;C&H=CCA;C& DFHA<K;?K=C&CUA& D?AN;@A<;C&k&=& D?AN;@A<;C&?UA&
CUA&?=B=CC;<D;F=?K=&H=CCA;C& @=& ;JKAMH<=CKL>DAZ^& Z&*& C=?KDF=?KA&
=CH=BD;J&@=&;H<AN;TUA&BAJ=BKDN;&=&;&DFHACDTUA&@A&><EHA&G&EF&H<AM
B=CCA&D?=<=?K=&[&FA@;ZZ.

RX/!��/LSRYHWVN\��*LOOHV��2�,PS¨ULR�GR�HI¨PHUR��D�
$'B%!)!5)#!B)5-*&'!&%5!5'1*)B%B)5!$'B)/&%5R&K<;@Z&
/=&#=>D?;&,AE<AR&!EIJDBZ&/AF&rEDOAK=R&,DCIA;R&
'353R&m1HZ&BDKn

Z^/!&&7JEF=<R&pZR&)DVKLRQ��IURP�FODVV�GLƢHUHQWLDWLRQ�
WR�FROOHFWLYH�VHOHFWLRQ��VRFLRORJLFDO�TXDUWHUO\R&lh"R&
NAJZ&'1R&hEFF=<&'3o3

Z./!&&hAES;R&-Z&0ZR&U!G5K*/M-'!B%5!/'#K%5��6¢R�
!;EJA6)D;&@;C&,=K<;CR&'35_Z

*H9:1;6!.LRLZM&#A>=<CR&/Z&=&-;F;?C&R&&,Z&&
s;CQDA?6&"&0;<t=KD?>&"HH<A;BQZ&+=\&xA<tZ&+=\&
xA<tR&)7h&)AJJ=>=R'35f

*H9:1;!.

*H9:1;!R
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,15>YC2I!HO!742;1K

*C& ><EHAC& CABD;DC& H=<K=?B=?K=C& ;& BJ;CC=C& CABD;DC&F;DC& I;DO;CR&
XE=& KPF& QaIDKAC& @=& ECA& @=& N=CKEa<DA& H<WH<DACR& >=<;F& EF;& ?AN;&
K=?@P?BD;&@=&FA@;&XE=&H;<;&hAJAFA?ZR&G&BA?CD@=<;@;&;&dFA@;&@=&
<E;eR& ;@AHK;@;&HA<&H=CCA;C&@=&BJ;CC=&FG@D;R&F;C& J=>DKDF;@;&H=J;&
BJ;CC=&;JK;&XE=&;CCEF=&A&?ANA&=CKDJA&D?BA<HA<;?@AMA&?AC&C=EC&QaM
IDKAC&@=&N=CKD<Z

"&JD@=<;?T;&CEI&BEJKE<;JR&H=<K=?T;&@=&><EHAC&CEI&BEJKE<;DC&AE&@=&
CEI& BEJKE<;C& BAFA& AC& ;@AJ=CB=?K=CR& ?=><ACR& QAFACC=OE;DCR& =KBZR&
CE<>=F&BAFA&EF&BA?B=DKA&H;<;J=JA&;A&;?K=<DA<R&@=&A?@=&K;FIGF&
=F=<>=F&JL@=<=C&@=&FA@;&H=J;&B;H;BD@;@=&@=&D?N=?K;<&=&B<D;<&@DV=M
<=?K=C&=CKDJACZ
"&@DV=<=?BD;TUA&=& ;& DFDK;TUA&H;<=B=FR& ;CCDFR& C=<&AC&@ADC&FAM

NDF=?KAC&XE=&VE?@;F=?K;F&;&FE@;?T;&?;&FA@;R&A?@=&A&dCK;KECeR&
XE=&G&BA?V=<D@A&H=J;&;@AHTUAR&H;<=B=&C=<&A&I=?=VLBDA&F;DC&=ND@=?K=&
;A&C=&;@XED<D<&@=K=<FD?;@A&H<A@EKAZ
.?@=H=?@=?K=F=?K=& @;C& BJ;CC=C& CABD;DC&F;C& @=H=?@=?K=C& @;&

VHPHOKDQ¦D�RX�LGHQWLƪFD¦¢R�FRP�JUXSRV�FRQVLGHUDGRV�VXSHULRUHV��
XE=&I<DJQ;F&H=JA&H<=CKL>DAR& A& CEc=DKA& ;@;HK;MC=& [&FA@;&A&XE=& JQ=&
H=<FDK=&EF;&BA?VA<FD@;@=&=&D?K=><;TUA&CABD;JZ
*&dCK;KECe&=&A&=CKDJA&@=&ND@;R&=?K=?@D@AC&BAFA&;CH=BKAC&CDFIWJDM

BAC&=&XE=&CUA&EF;&VA<F;&@=&BAFE?DB;TUA&=CK;I=J=BD@;&;K<;NGC&@;C&
<AEH;CR&CE<>=F&BAF&AC&JL@=<=C&@=&AHD?DUA&AE&D?AN;@A<=CZ
"CCDFR& A& ;CH=BKA& VE?BDA?;J& @;& FA@;& GR& ;H=?;CR& H;<BD;JF=?K=&

UHVSRQV YHO�SHOD�VHGX¦¢R�GR�FRQVXPLGRU�� OHYDQGR�D�TXH�D�VLJQLƪM
B;TUA&@A&XE=&;C&H=CCA;C&BA?CAF=FR&?A&F=DA&=F&XE=&NDN=FR&HACC;&
BA?@DBDA?;<&AE&;KG&F=CFA&C;?BDA?;<&;&;@AHTUA&@=&EF;&FA@;&=F&
H;<KDBEJ;<Z&ZZ

ZR/!6RORPRQ��0���5DEROW��1��&RQVXPHU�EHKDYLRXU��
EX\LQJ��KDYLQJ��HQG�EHLQJ�����HG���0DVVDFKXVHWWV��

ZZ/!/;NDCR&sZ6&X%5:*'&=!1#2-#/)!%&B!*B)&-*-7��&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�������

*H9:1;!Z
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Z?/!"?@<G&RhKAJ;<CtD&"?@<G&Z&"J=O;?@<=&{AJJ?=<6Z&
)RUPD¦¢R�GR�'HVLJQ�PRGHUQR�QR�%UDVLO��6¢R�3DXOR��
&RVDF�	�1DLI\�������S������

���'HƪQL¦¢R�GH�'HVLJQ�

d*&@=CD>?~G&EF;&F;?DV=CK;TUA&@;&B;H;BD@;@=&@A&=CHL<DKA&QEF;?A&H;<;&

K<;?CB=?@=<&;C&CE;C&JDFDK;TY=CZe&Z[

)AFA&;BKDND@;@=&B<D;KDN;R&A&@=CD>?&K=F&BAFA&AIc=BKDNA&BA?cE>;<&
@DN=<C;C&XE;JD@;@=C&@AC&H<AB=CCACR&AIc=BKACR&C=<NDTAC&=&CDCK=F;C&
?AC&Na<DAC&BDBJAC&@=&ND@;&XEAKD@D;?;R&C=?@AR&HA<&DCCAR&EF&=J=F=?KA&
@=& QEF;?DS;TUAR& ;CCEFD?@AMC=& BAFA& EF& BA?K<DIED?K=& @=K=<FDM
?;?K=& ?;& ND@;& BEJKE<;JR& =BA?WFDB;& =R& BA?C=XE=?K=F=?K=R& ?;& ND@;&
CABD;JZ
*& @=CD>?& <=J;BDA?;MC=& ?UA& ;H=?;C& BAF& ;& B<D;KDND@;@=R& F;C&

WDPE¨P�FRP� D� W¨FQLFD�� D� WHFQRORJLD�� FRP�R� VLJQLƪFDGR� H� FRP� D�
JD?>E;>=FZ
/=CD>?&?UA&G&CW&=CKGKDB;R&=FATUA&=&DJECK<;TUAZ&%CK=C&CUA&;H=?;C&

=J=F=?KACR&;CCDF&BAFA&A&H<A@EKAR&A&=CKE@AR&;&H<AHACK;R&;&VE?TUA&
=&A&BAFHA<K;F=?KAZ&Z?

*&@=CD>?& H<ABE<;& @;<& JDI=<@;@=& @=& =CBAJQ;& ;A& D?@DNL@EA& AE& ;A&
BAJ=BKDNAR& BA?V=<D?@AMJQ=& I=?=VLBDAC& =?XE;?KA& H<AK;>A?DCK;& @=&
F=<B;@AR&CEHA<K;?@A&;&BEJKE<;&@DN=<C;R&=?XE;?KA& D?C=<D@;&?;&>JAM
I;JDS;TUA&@A&FE?@AR&@AK;?@A&AC&H<A@EKAC&C=<NDTAC&=&F=DAC&@=&CD>M
QLƪF¡QFLD�FRHUHQWH�FRP�D�VXD�SU²SULD�FRPSOH[LGDGH�
/=&VA<F;&D?XE=CKDA?aN=J&=&ca&@=K=<FD?;@;R&Qa&EF&;B<GCBDFA&@=&

N;JA<&=&EF;&<=H<=C=?K;TUA&@=&N;JA<=C&D?=<=?K=C&;A&@=CD>?R&C=?@AR&
HA<& DCCAR& =?XE;?KA&=J=F=?KA&@=&HA?@=<;TUA&@A& N;JA<&@;C&BADC;CR&

\

\/!KWWS���ZZZIDUP��VWDWLF�ƫLFUNU�
BAF(22o(`_`f`f23`wV`4I`o2BIoZcH>R15Z211_
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EF;&N;?K;>=F&H;<;& Ja&@A&C=E&H;H=J&@=&N;JA<& DF=@D;KA&XE=&;B<=CM
B=?K;&;AC&H<A@EKAC&=&C=<NDTACZ
*& @=CD>?& ?UA& C=& =C>AK;& ?A& DF=@D;KAR& K=?@=& ;& C=<& =F=<>=?K=&

K;FIGF&?A&XE=&?UA&G&H<Ac=BK;@A&=&?UA&G&H<=NDCKAZ&!;CC;&HA<&EF&
BA?Q=BDF=?KA&F=?AC&;@XED<D@AR&F=?AC&C=>E<A&F;C&F;DC&=OH=<DM
F=?K;JR&F;DC&C=?CDKDNAR&A&XE=&A&J=N;&;&K=<&EF;&",0"Z

d"&ND@;&XEAKD@D;?;R&<=;JDS;MC=&QAc=&?;&EKAHD;&@A&@=CD>?&k&KE@A&G&H<Ac=BM

K;@AR&@=C=?Q;@AZ&0;C&?=CK;&NDKW<D;&@A&@=CD>?&mHADC&XE=&;CCDF&BEFH<=&

D�VXD�PLVV¢R�FLYLOL]DFLRQDO�DR� OHYDU�D�DUWH�DR�TXRWLGLDQR���ƪFRX�GH� IRUD�

A&@AFL?DA&@A&=CK<;?QAR&@A&@=CBA?Q=BD@A6&A&XE=&?UA&H<Ac=BK;FACR&?UA&

H<=N=FACR&?UA&C;I=FACR&F;C&F=CFA&;CCDF&=ODCK=Z&|&@DS=<&XE=&AC&AIM

c=BKAC&XE=&?AC&<A@=D;FR&K;J&BAFA&AC&?ACCAC&C=F=JQ;?K=CR&CUA&A&CEHA<K=&

@=&=OH=BK;KDN;CR&;H=>ACR&=FATY=C&XE=&@=J=C&V;S=F&F=@D;@A<=C&HCLXEDM

BAC&=CC=?BD;DC&[&BA?CK<ETUA&@;&?ACC;&=ODCKP?BD;&CABD;J&=&@;&?ACC;&H=<M

CA?;JD@;@=Z&d&Z@&

1RV�GLDV�GH�KRMH��R�VLJQLƪFDGR�GR�WHUPR�GHVLJQ�LPSOLFD�XP�FRQM
B=DKA&@=&BA?VA<KAR&;@=XE;TUA&=&I=J=S;Z

� $� IXQ¦¢R� GR� SURƪVVLRQDO� GH� GHVLJQ� VHULD� D� GH�PRGHODU� WRGD� D�
H<A@ETUA&;A&QAF=FR&;@=XE;?@A&;&H<A@ETUA&D?@ECK<D;J&;A&F=CFAR&
H;<;&XE=&=CK=&C=&C=?KDCC=&BA?VA<KaN=J&;A&EKDJDS;<&AC&<=BE<CAC&XE=&JQ=&
CUA&AV=<=BD@ACZ&/=HADC&@=&<=CAJND@AC&AC&H<AIJ=F;C&=<>A?WFDBACR&A&
@=CD>?=<&@=N=&=?KUA&B;EC;<&;&DFH<=CCUA&@=&XE=&@=K=<FD?;@A&H<AM
GXWR�¨�UHDOPHQWH�FRQIRUW YHO��FRQƪ YHO�H�XWLOL] YHO�
"&BA?CK<ETUA&@=&F=?C;>=?C&NDCE;DC&AE&;&BA?CK<ETUA&@=&AIc=BM

WRV�TXH�WHQWDP�VLJQLƪFDU�DOJR��VHU �EDVLFDPHQWH�R�JUDQGH�GHVDƪR�
@A&@=CD>?R&;A&K=?K;<FAC&=OK=<DA<DS;<&;K<;NGC&@;C&BA<=CR&@;&VA<F;R&
GRV�HOHPHQWRV�JU ƪFRV�R�YDORU�GR�FRQWH¹GR�GH�XPD�HPEDODJHP�H�
R�VHX�VLJQLƪFDGR��TXDQGR�GHSDUDPRV�FRP�D�PXOWLSOLFLGDGH�GH�IDFM
KA<=C&XE=&V;S=F&H;<K=&@A&AIc=BKAR&C=c;F&=J=C&N=<I;DCR&HDBKW<DBAC&AE&
C=?CA<D;DCZ
*& @=CD>?& GR& ;CCDFR& EF;& @DCBDHJD?;& XE=& DFHJDB;& K=<& ;C& D@=D;C& @A&

H<Ac=BKAR&HJ;?AR&H<A><;F;&=&@=C=?NAJNDF=?KA&@AC&F=DAC&@DVECA<=C&
mB;<K;S=CR& K=J=NDCUAR&AEK@AA<CR&FA@;R&F;CCFG@D;R&=KBZnR&CDKE;?@AM
C=&;A&?LN=J&@A&BA?K=OKA&BAFE?DB;BDA?;J&?;C&=BA?AFD;C&@=&F=<B;@A&
@AC&BQ;F;@AC&H;LC=C&@=C=?NAJND@ACZ&&
*C&dF=DAC&@DVECA<=Ce&CUA&EF&dF;B<A&FG@D;e&KGB?DBAR&;V=BK;@A&;A&

F=DA&;FID=?K=&V;S=?@A&H;<K=&@A&BA?cE?KA&K=B?AJW>DBA&@;&BAFE?DM
B;TUA6&F=DAC&NDCE;DC&=&;E@DANDCE;DC&BAFA&@DVECA<=C&@=&D?VA<F;TY=C&
=&F=?C;>=?C&XE=&K=?@=F&;&K=<&EF&B;<aBK=<&H=<CE;CDNAR&?EF;&CAM
BD=@;@=&@=&BA?CEFA&B;@;&N=S&F;DC&=OD>=?K=&H=J;C&CE;C&B;<;BK=<LCM
KDB;C&KDHAJW>DB;CM=BA?WFDB;CR&BEJKE<;DCR&CABD;DCR&=KBZ&
"& ;B=DK;TUA& AE& <=c=DTUA& @;& F=?C;>=F& H<AHACK;& BA?CKDKED& ;&

=?=<>D;&<=K<A;BKDN;&@A&BD<BEDKA&BAFE?DB;BDA?;JZ
"&<=NAJETUA&=CKGKDB;&=&CABD;J&@;C&VA<F;C&@AC&AIc=BKAC&XE=&EC;M

FAC&@D;<D;F=?K=&;?@AE&;&H;<&BAF&;&<aHD@;&=NAJETUA&@A&FE?@AR&A&

Z@/!7<;?@UAR&!=@<A6&+!+2$%!['![)5*3&��&DGHUQRV�
@=&/=CD>?R&)!/&

]

]/!QKKH6((\\\Z`4oI=<=;CK<==KZBAF(D(@=CD>?MDCZ
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XE=&>=<AE&EF;&F;DA<&BAFH=KDKDND@;@=R&BAF&H<=TAC&BAFH=KDKDNACR&
?;&K=?K;KDN;&@=&B;KDN;<&;&KAK;J&C;KDCV;TUA&@A&BJD=?K=Z
*&FE?@A&>D<;&[&NAJK;&@=&EF;&>;JaOD;&@=&AIc=BKAC&=F&H=<F;?=?M

K=&FE@;?T;&<=J;KDN;&[C&VA<F;CR&[C&BA<=C&=R&CAI<=KE@AR&;A&C=E&N;<D;M
@A& ?gF=<A& @=& VE?TY=CR& HA@=?@A& AV=<=B=<& @DN=<CAC& C=<NDTAC& XE=&
NUA&@A&FAIDJDa<DA&;A&;EKAFWN=J&H;CC;?@A&H=J;C&<AEH;CR&B;JT;@A&AE&
;B=CCW<DACR&BA?CK<ED?@A&?A&?ACCA&XEAKD@D;?A&EF&@DaJA>A&D?B=CC;?M
K=&BAF&AIc=BKAC&V;I<DB;@AC&=F&CG<D=R&C=?@A&EF&K<;TA&BAFEF&;&KAM
@;C&;C&CABD=@;@=C&FA@=<?;CZ

(VWD� JOREDOL]D¦¢R� OHYD� R� GHVDƪR� GD� FRPSHWLWLYLGDGH� D� Q¢R� WHU�
V<A?K=D<;C&XE;?KA&[&H<A@ETUAR&@DCK<DIEDTUA&=&N=?@;&@=&H<A@EKAC&=&
BAFHA?=?K=CR& >=<;?@A&;& BA?BA<<P?BD;&=?K<=&=FH<=C;C&XE=&IECM
XE=F&C=FH<=&A&F=JQA<&H<A@EKAZ&
&+=CK=&B=?a<DA&;&BA?CK;?K=&F=JQA<D;&@A&BA?B=DKA&@=&@=CD>?R&=?M

K=?@D@A&BAFA&EF;&BAFH=KP?BD;&=CC=?BD;JR&;I<;?>=&;C&?=B=CCa<D;C&
K<;?CVA<F;TY=C&H;<;&;&CAI<=NDNP?BD;&@;C&=FH<=C;CZ
"&=OHA<K;TUA&@=&;JKA&N;JA<&;><=>;@A&GR&=CKDFEJ;@A&=&@D<=BBDA?;M

@AR&H=JA&@=CD>?&=F&KA@;&;&CE;&;FHJDKE@=&@=&;HJDB;TUAZ
h=>E?@A&!QDJDH&zAKJ=<R&H=CXEDC;@A<&=&BA?CEJKA<&?;&a<=;&@=&F;<t=M

KD?>R&dA&IAF&@=CD>?&HA@=&;K<;D<&;&;K=?TUAR&F=JQA<;<&A&@=C=FH=?QAR&
<=@ESD<&AC&BECKAC&=&K<;?CFDKD<&N;JA<&H;<;&A&F=<B;@A&H<=K=?@D@AeZ

�*&@=CD>?R&C=F&;@c=BKDNAC&G&EF&BA?B=DKA&HE<;F=?K=&;B;@GFDBAR&H<WM

H<DA&H;<;&BA?CEFA&D?K=<?A&@=&CABDWJA>ACR&B<LKDBAC&@=&;<K=&=&Na<D;C&=CHGM

FLHV�GH�GLOHWDQWHV��(P�WHUPRV�SU WLFRV��R�GHVLJQ��VHP�XPD�TXDOLƪFD¦¢R�

RULHQWDGD�SRU�XP�REMHFWLYR�HVSHF¬ƪFR�GHWHUPLQDGR�SRU�XPD�ŚDSOLFD¦¢Rś��

?UA&H;CC;&@=&EF;&V<;E@=Z&*&@=CD>?&dKAEK&BAE<Ke&K;?KA&HA@=&C=<&EF;&d"JV;&

H��PHJDś� FRPR�XP� Ś\LQ� H� \DQJś� RX�TXDOTXHU�RXWUD� IRUPD�GH�XQLYHUVR�

;I<=ND;@AR& =F& XE=& A& @=CD>?=<& G& MAIND;F=?K=M& A&/=FDE<>AÄ&*& @=CD>?&

FA@=CKA& @=& XE=& H<=K=?@=FAC& ABEH;<M?AC& ?UA& HA@=& ?A& =?K;?KA& BD<M

BE?CB<=N=<MC=&;A&;HD?AB;F=?KA&@A&=J=BK<A@AFGCKDBA&AE&[&=FI;J;>=F&

GR�ŚVSUD\ś�Ş�Z\

X

X/!QKKH6((\\\ZH;>D?;F=CK<;ZBAFZI<(DF;>=C(
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d|&H=J;&D?K=<N=?TUA&@A&@=CD>?&?A&C=?KD@A&;FHJA&@A&K=<FAR&XE=&;C&D@=D;CR&

;BTY=C&=&;C&BADC;C&C=&F;K=<D;JDS;F&=&C=&BA?N=<K=F&=F&F=?C;>=?CZ&+A&

C=?KD@A&>=?=<;JDCK;R&A&/=C=?QAR&?UA&C=&BD<BE?CB<=N=&;&C=<ND<&A&CDCK=F;&

@=&BAFE?DB;TUA&H=<CE;CDN;&@;&HEIJDBD@;@=&=OBJECDN;F=?K=R&AE&[&BAFEM

?DB;TUA&=?K<=&A&H=<CE;CDNA&=&A&D?VA<F;KDNA&@;&=FI;J;>=FR&AE&@;&BAFEM

?DB;TUA&@A&H<A@EKA&D?@ECK<D;JZ&%CK=?@=MC=&;&KA@A&A&;CH=BKA&BAFE?DB;M

BDA?;J&@=&EF;&=FH<=C;&;K<;NGC&@AC&C=EC&B;?;DC6&F;CCDNACR&C=J=BKDNACR&

H=<CA?;JDS;@AC&=& D?K=<H=CCA;DCZ&/;L&;&>JAI;JD@;@=&@=&EF;&DF;>=F&XE=&

C=&=CK;I=J=B=&HA<&F=DA&@;&BA=<P?BD;&BA?B=HKE;JR&VE?BDA?;J&=&VA<F;J&@A&

BA?cE?KA&@AC&C=EC&BAFHA?=?K=CeZ!Z]

&
+UA&=ODCK=&XE;JXE=<&@gND@;&=F&BA?CD@=<;<&XE=&=CK=&G&A&K=FHA&@;&

BAFE?DB;TUA&=&@;&CE;&?AKaN=J&=NAJETUAZ
hUA&D?gF=<;C&;C&VA<F;C&@=&K<;?CFDCCUA&@A&BA?Q=BDF=?KAR&HADC&

=CK;C&=?>JAI;F&;&JD?>E;>=F&V;J;@;&AE&=CB<DK;R&AC&CD?;DCR&AC&CD>?AC&
AE&CLFIAJACR&XE=<&C=c;&;K<;NGC&@=&;H;<=JQ;>=F&KGB?DB;&=CH=BD;JDS;M
@;R&CA?A<;&=(AE&NDCE;JZ
+A&=?K;?KAR&A&BAFHA<K;F=?KA&QEF;?A&?UA&G&CAF=?K=&A<D=?K;M

@A&H=JA&BA?Q=BDF=?KA&=&H=J;&D?VA<F;TUA&F;C&K;FIGF&H=J;C&DF;M
>=?C&XE=&HACCELFACZ
|R&BAF&;ICAJEK;&B=<K=S;R&XE=&C=&HA@=&@DS=<&XE=&NDN=FAC&?EF;&

GHAB;&F;<B;@;&H=J;&BAFE?DB;TUA&NDCE;JZ
"&BEJKE<;&HWCMFA@=<?;&@;&XE;J&V;S=FAC&H;<K=&G&=OK<=F;F=?K=&

NDCE;JR&HADC&N;JA<DS;&FEDKA&F;DC&;&DF;>=F&@A&XE=&;C&H;J;N<;CZ
1¢R�¨�GLI¬FLO� DGPLWLU�TXH�XPD� IRWRJUDƪD��XPD� LOXVWUD¦¢R�RX�DW¨�

PHVPR�XP�JU ƪFR�FKDPDP�PDLV�D�DWHQ¦¢R�GR�TXH�XP�WH[WR�QXPD�
Ha>D?;Z

d"C&H=CCA;C&CUA&NDCE;JF=?K=&A<D=?K;@;C&H=J;&CE;&H=<B=HTUA&@A&FE?@A&

<=;JZ&%CKDF;MC=&XE=&B=<B;&@=&_4q&@AC&=CKLFEJAC&XE=&;C&H=CCA;C&<=B=M

I=F&CAI<=&A&FE?@A&C=c;F&H=<B=ID@AC&;K<;NGC&@=&B;?;DC&NDCE;DCZd&ZX&

h=?@A&;&;<K=&NDCE;J&BA?CD@=<;@;&EF;&VA<F;&@=&JD?>E;>=FR&=CK;&
LGHQWLƪFD�WU©V�IXQ¦´HV�QD�DUWH��
Ţ�D�FULDWLYD�Ř�R�DUWLVWD�H[WHULRUL]D�R�VHX�LPSXOVR�
Ţ�D�O¹GLFD�Ř�RQGH�VH�LQVHUH�R�SURFHVVR�GH�UHFULD¦¢R�
Ţ�;&BAFE?DB;KDN;&k&XE=&@=BA<<=&@;&BA?@DTUA&@=&C=?KD<&XE=&;<K=&
K;FIGF&G&JD?>E;>=FZ
"A&KA<?;<MC=&DFH<=CC;&BAFA&VA<F;&@=&<=>DCKA&@;&V;J;R&;&H;J;N<;&

H=<@=E&=F&C=?KD@A&?;C&Na<D;C&=&@DV=<=?K=C&VA<F;C&@=&=OH<=CCUA&=&
LQƫH[¢R�

Z]/!&&)ACK;R&yA;?6&G&1*12'K)B*%!B)2![*5)]'!

ZX/!-J=??&u&)QD>?=JJ&m'332&;HE@&7<;FIDJJ;R&211fR&
7J;Sn

.^/QKKH6((IA<IAJ=K;?@A?;B<D;KDN;D@;@=ZIJA>CHAKZ
SW���������GLVJUDƪD�ƪTXH�SRU�GHQWUR�KWPO��
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'H� IRUPD� D� VROXFLRQDU� HVWH� SUREOHPD�� R� GHVLJQ� JU ƪFR� VXUJH�
FRP�D�ƪQDOLGDGH�HVSHF¬ƪFD�GH�URPSHU�HVVD�OLPLWD¦¢R��GDQGR�YR]�DR�
K=OKA&=&K<;?CFDKD?@A&;&F=?C;>=FR&AV=<=B=?@A&[&F=CF;&EF;&=OM
H<=CCUA&g?DB;Z
%?K=?@=?@A&A&;BKA&@=&BAFE?DB;<&BAFA&C=?@A&EF&;BKA&QEF;M

?AR&=F&XE=&KA@AC&H;<KDBDH;FAC&C=FR&BA?KE@AR&?AC&;H=<B=I=<FACR&
=ODCK=&EF;&B;H;BD@;@=&D?=<=?K=&@A&QAF=F&=F&B<D;<&AIc=BKAC&BAM
FE?DB;?K=C&XE=&HA@=F&C=<&CEHA<K=C&@=& D?VA<F;TUAR&A&XE=& J=N;&[&
?=B=CCD@;@=& @=& Q;<FA?DS;<& =& BAA<@=?;<& AC& Na<DAC& =J=F=?KAC& @=&
BAFE?DB;TUA&@DCHA?LN=DCZ

$� LPDJHP�JU ƪFD� H� VRQRUD� VLPXOD�� ƪ[D� H� FRQVHUYD� R� LQVWDQWH��
C=?@AR& HA<& DCCAR& ;& dF=FW<D;& @A& FE?@AeR& BA?CKDKED?@A& EF;& H;<K=&
VE?@;F=?K;J&@;&?ACC;&=ODCKP?BD;R&BEJKE<;&=&ND@;&XEAKD@D;?;Z
|R&HADCR&?=B=CCa<DA&B<D;<&EF;&A<>;?DS;TUAR&EF&BA?B=DKA&=CK<EKEM

<;?K=&=&EF;&F=KA@AJA>D;&XE=&V;BDJDK=&EF;&F;DA<&D?K=JD>DIDJD@;@=&@;C&
F=?C;>=?CR&A&XE=&=CKa&?;C&FUAC&@A&@=CD>?=<R&KA<?;?@A&V;BDJDK;@;&;&
J=DKE<;&@;C&F=CF;C&C=>E?@A&?A<F;CR&<=;JT;?@A&A&XE=&G&H<DA<DKa<DA&
K<;?CFDKD<Z
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h=>E?@A&;&C=FDWKDB;R&AC&BW@D>AC&BEJKE<;DC&CUA&EF&CDCK=F;&FAM
@=J;@A<R&HADC&<=>EJ;F&;&?=B=CCa<D;&A<>;?DS;TUA&=&@=C=?NAJNDF=?KA&
@;&D?VA<F;TUAZ
%CK=C&BW@D>AC&CUAR&HADCR&=CK<EKE<;C&BAFHJ=O;C&XE=&<=BA?Q=B=FR&

;<F;S=?;F& =& H<AB=CC;F& D?VA<F;TY=C& BAF& EF& @EHJA& AIc=BKDNA&
XE=&G&A&@=&<=>EJ;<&=&BA?K<AJ;<&;C&F;?DV=CK;TY=C&@;&ND@;&CABD;JR&@A&
BAFHA<K;F=?KA&D?@DND@E;J&AE&BAJ=BKDNAZ
*C&C=<=C&QEF;?AC&BAFE?DB;F&;K<;NGC&@=&CD>?AC&=&CUA&K;FIGF&

BA?K<AJ;@AC& H=JAC&F=CFACR& HA<XE;?KA& =CK=C& =CKUA& ;CCABD;@AC& [&
PHP²ULD�H��V�YLY©QFLDV��ORJR��ID]HP�SDUWH�GH�XPD�FXOWXUD�DVVLPLODM
@;&;K<;NGC&@A&K=FHAR&H=<K=?B=?@A&;A&CDCK=F;&C=FDWKDBA&@=&K=OKAC&
=?XE;?KA&;CCABD;@AC&;A&CDCK=F;&H=<B=HKDNA&@=&;<F;S=?;>=F&=&@DM
NEJ>;TUA&@=&D?VA<F;TY=CZ
*C&H<AB=CCAC&H=<B=HKDNAC&CUA&D?C=H;<aN=DC&@;&F=FW<D;&XE=&?UA&

G&D?@DND@E;J&F;C&BAJ=BKDN;Z&
,A>A&;&BEJKE<;&G&F=FW<D;&BAJ=BKDN;&=&?UA&Q=<=@DKa<D;Z
h=?@A&;&BEJKE<;&EF&BA?cE?KA&@=& D?VA<F;TY=C&?UA&Q=<=@DKa<D;C&

F;C&;<F;S=?;@;C&=&K<;?CFDKD@;C&HA<&EF&><EHAR&EF;&N=S&XE=&=CK;&G&
BAFHACK;&HA<&K<;TAC&@DCKD?KACR&;C&D?VA<F;TY=C&XE=&=CKUA&ND?BEJ;M
@;C&;&EF;&BAJ=BKDND@;@=R&CUA&EF&CEIBA?cE?KA&B;<;BK=<DS;@A&HA<&EF&
H;@<UA&=&EF;&A<@=FZ
"&BA?KL?E;&;JDF=?K;TUA&@=&K<AB;C&@=&D?VA<F;TUAR&XE=&>;<;?K=F&

D�HƪFL©QFLD�GDV�PHQVDJHQV�QR�VHQWLGR�GH�DVVHJXUDU�D�FRPXQLFDM
TUAR& =OD>=F&;& BAFH<==?CUA&@=&H<A@ETUA& CDFIWJDB;&HA<& H;<K=&@=&
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EF;&CABD=@;@=R&XE=&V;S&;&;?aJDC=&@=&K<AB;C& D?K=<?;BDA?;DCR&@=?K<A&
@=&EF;&@=K=<FD?;@;&A<>;?DS;TUAR&I=F&BAFAR&=?K<=&@DV=<=?K=C&=CM
K<EKE<;CZ&$<;?CFDK=F&BA?K=g@AC&=R&;C&D?K=<;BTY=C&=?K<=&;C&@DV=<=?M
K=C&F=?C;>=?C&HACCE=F&EF;&VE?TUA&F;DC&;I<;?>=?K=R&HA<XE;?KAR&
;& K<;?CV=<P?BD;& @=& D?VA<F;TUAR& =CK;I=J=B=MC=& BAFA& H;<bF=K<A&
<=>EJ;@A<&XE=&NDC;&F;?K=<&;&BAFH<==?CUA&@=&EF&CDCK=F;R&BAFI;M
K=?@A&;&K=?@P?BD;&@=>=?=<;KDN;&@=&EF;&D?VA<F;TUA&XE=&K<;?CDK;Z

6HJXQGR�RV�VHPL²WLFRV�UXVVRV�GRV�TXDLV�VH�GHVWDFD�9\DFKHVODY�
.N;?AN[^R& ;& DFHA<Kb?BD;&@;& D?VA<F;TUA&@=N=MC=&[&H<ABE<;&@;& K=?M
K;KDN;&@=&CEH=<;<&A& D?@DND@E;JDCFA&@AC&CDFIAJDCK;CR&F=@D;?K=&EF;&
=CHGBD=&@=&BAFE?QUA&=?K<=&A&D?@DND@E;J&=&A&BAJ=BKDNAZ
&!A<&=CC=&FAKDNAR&.N;?AN&=FH<=>;&?AC&C=EC&HA=F;C&A&?WC&?A&JEM

>;<&@A&=EZ
&"&CE;&=CB<DK;&CEIJD?Q;&A&;CH=BKA& <=JD>DACA&=&FLCKDBA&@;&HA=CD;&

=?K=?@=?@A&A&HA=K;&BAFA&EF&C;B=<@AK=R&EF&Fa>DBA&=&EF&FDCK=M
<DACA&B<D;@A<&@;&ND@;&XE=&;H<==?@=&AC&BW@D>AC&BEJKE<;DC&BAFA&EF;&
BEJKE<;&@=&D?VA<F;TUAZ&
#=>EJ;?@A& AC& BAFHA<K;F=?KACR& A& QAF=F& B<D;& CD>?ACR&F;C& G&

K;FIGF&<=>EJ;@A&HA<&=J=CR&;CCDFR&AC&F=CFACR&VE?BDA?;<D;F&BAFA&
H<A><;F;C& @=& BA?K<AJAR& BAFA& Q;ND;& CD@A& H<=NDCKA& H=J;& BDI=<?GKDM
B;&m=CKE@A&@;&BAFE?DB;TUA&=&BA?K<AJA&@=&FaXED?;CR&C=<=C&NDNAC&=&
><EHAC&CABD;DCnZ&!;<;&K;?KAR&H<ABE<;&=?K=?@=<&A&K<;K;F=?KA&@;& D?M
IRUPD¦¢R�QR�LQWHULRU�GHVWHV�SURFHVVRV��FRPR�FRGLƪFD¦¢R�H�GHVFRM
GLƪFD¦¢R��UHWURDF¦¢R�IHHGEDFN���DSUHQGL]DJHP��HWF�
"&BEJKE<;&VE?BDA?;&BAFA&EF&H<A><;F;&=R&=?XE;?KA&K;JR&BAFA&D?M

VA<F;TUAZ![.
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*&CDCK=F;&dFA@=JDS;?K=e&BA?CKDKED&A&@=CD>?&;&H;<KD<&@;&FEJKDHJDBDM
@;@=&@=&BW@D>AC&XE=&QAc=&VA<F;F&A&C=E&BA?B=DKAZ&%CK;&FEJKDHJDBDM
@;@=&;@NGF&@;&?=B=CCD@;@=&@=&A&QAF=F&B<D;<&BW@D>ACR&;K<;NGC&@=&
@DN=<CAC&CDCK=F;C&=&F;K=<D;DC&H=J;&?=B=CCD@;@=&@=&BAFE?DB;<Z&&&&&&&&&
dhUA&CDCK=F;C&dFA@=JDS;?K=Ce&AC&CDCK=F;C&XE=&<=J;BDA?;F&AC&=J=M

F=?KAC&BA?CKDKEL@AC&HA<& <=><;C&XE=&C=&BAFID?;FR&?A&C=?KD@A&@=&
FULDU�XPD�HVWUXWXUD�TXH�SDVVD�D�GHƪQLU�VH�FRPR�IRQWH�RX�PRGHORś�@.?

"CCDF&C=?@AR&;&C=FDWKDB;&@;&BEJKE<;&K<;K;&@AC&CDCK=F;C&=F&<=J;M
TUA&[&JD?>E;>=F&?;KE<;J&=&?UA&@AC&@DV=<=?K=C&CDCK=F;C&@=&CD>?AC&@=&
VA<F;&D?@DCKD?K;Z
|R& HA<K;?KAR& EF& CDCK=F;& dFA@=JDS;?K=e& H<DFa<DAR& HA<GF& @AK;M

@A& @=& =CK<EKE<;R& ;& H;<KD<& @A& XE;J& G& HACCLN=J& BAFH<==?@=<& AEK<AC&
CDCK=F;C& @;& BEJKE<;R& XE=& C=& D?BJE=F& ?AC& CDCK=F;C& dFA@=JDS;?K=Ce&
C=BE?@a<DACZ
Å&JES&@=CK=C&CDCK=F;C&C=BE?@a<DACR&;&C=FDWKDB;&KA<?;MC=&=?KUA&

EF;&@DCBDHJD?;&H;<;&A&=CKE@A&@;&dJL?>E;e&=&?UA&@A&CD>?AZ&*C&CDCK=F;C&

[^/!!A=K;R&K<;@EKA<&=&B<LKDBA&JDK=<a<DA&?;CBD@A&=F&
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QKF

FA@=JDS;?K=C&HA@=F&C=<&=?K=?@D@AC&BAFA&CD>?AC&AE&BA?cE?KA&@=&
<=><;C&mBW@D>ACR&D?CK<ETY=CR&H<A><;F;Cn&H;<;&;&H<A@ETUA&@=&K=OKAC&
?A&;FHJA&C=?KD@A&C=FDWKDBA&=&BAFA&KAK;JD@;@=&@=&K=OKAC&=&@;C&CE;C&
VE?TY=C&BA<<=J;KDN;CZ
%?K=?@D@A&@=CK;&VA<F;R&KA@AC&AC&CDCK=F;C&C=FDWKDBAC&@;&BEJKE<;&

CUAR&[&H<DA<DR&FA@=JDSaN=DCR& DCKA&GR&H<=CK;FMC=&;A&BA?Q=BDF=?KA&=&
=OHJDB;TUA&@A&FE?@AZ
"& JD?>E;>=F&?;KE<;J&G&A&FA@=JA&H<DFa<DA&@=&FA@=JDS;TUAR&=?M

XE;?KA& KA@AC& AC& AEK<AC& CUA& C=BE?@a<DACR& ;D?@;& XE=& =CK=CR& BAFA&
;& JDK=<;KE<;& =& A&FDKAR& EKDJDS=F&;& JD?>E;>=F&?;KE<;J& BAFA&F;K=<D;JR&
;B<=CB=?K;?@A&AEK<;C&=CK<EKE<;C&=&KA@AC&=J=C&CUA&BA?CK<EL@AC&=F&
;?;JA>D;& BAF&;C& JD?>E;>=?C& ?;KE<;DCR& BAFA& C=?@A&AC& =J=F=?KACR&
<=><;C&@=&C=J=BTUA&=&BAFID?;TUAR&?LN=DC&XE=&VE?BDA?;F&BAFA&EF;&
F=K;JD?>E;>=F&E?DN=<C;J&@=&D?K=<H<=K;TUAZ&[Z
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-=CK;JK& k& $=<FA& ;J=FUA& D?K<;@ESLN=JR& XE=& ;I;<B;& ;& K=A<D;& @;&
!=<B=HTUA&jDCE;J&I;C=;@;&?;&HCDBAJA>D;&@;&VA<F;Z
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=F&AHACDTUA&;AC&=CKE@AC&;KG&=?KUA&@=C=?NAJND@AC&H=J;&!CDBAJA>D;&
H�SHOD�)LORVRƪD��TXH�GHƪQLDP�R�HVWXGR�GR�FRPSRUWDPHQWR�KXPDQR�
?;&J=DKE<;&@;C&DF;>=?C&CAF=?K=&;A&?LN=J&@;C&=FATY=C&=&@;&H=<B=HM
¦¢R��WHQGR�HP�FRPXP�XPD�DQ OLVH�DWRPLVWD�TXH�GHƪQLD�R�FRQMXQWR�
;&H;<KD<&@AC&C=EC&=J=F=?KAC6&A&QAF=F&K=?@D;&;&H=<B=I=<&EF;&DF;M
>=F&;K<;NGC&@;C&H;<K=C&XE=&;&BAFHE?Q;FR&=?K=?@=?@AM;C&HA<&;CM
VRFLD¦´HV�GH�H[SHUL©QFLDV�SDVVDGDV��DVVRFLDWLYLVPR��Ş�
"&$=A<D;&@=&-=CK;JKR&CEHA<K;@;&H=JAC&HCDBWJA>AC&;J=FU=C&=&;ECM

K<L;BAC&)Q<DCKD;?&jA?&%Q<=?V=JCR&sGJDO&z<Ç>=<R&{AJV>;?>&zÉQJ=<&=&zE<K&
.RIND�VXUJH��HQW¢R��FRPR�XPD�FRUUHQWH�GH�SHQVDPHQWR�ƪORV²ƪFR��
DƪUPDQGR�TXH�R�FRQKHFLPHQWR�Q¢R�DGY¨P�GDV�SDUWHV�DWUDY¨V�GR�
KA@A&d~*C&BA?cE?KAC&HACCE=F&J=DC&H<WH<D;C&=&=CK;C&<=>=F&AC&C=EC&
HOHPHQWRVţś�H�Q¢R�R�FRQWU ULR�FRPR�VH�DƪUPDYD�DQWHULRUPHQWH�
h=>E?@A&=CK;&K=A<D;R&d~CW&;K<;NGC&@;&H=<B=HTUA&@;&KAK;JD@;@=&G&

TXH�R�F¨UHEUR�SRGH�GH�IDFWR�SHUFHEHU��GHVFRGLƪFDU�H�DVVLPLODU�XPD�
DF;>=F&AE&EF&BA?B=DKA~eZ
hAI<=& =CK=& H=?C;F=?KAR& ?A& =?K;?KAR& VA<;FMC=& VA<FEJ;?@A&

BA?B=HTY=C&@DCKD?K;C&=F& <=J;TUA&[&H=<B=HTUA& C=?CA<D;JR& =F&XE=R&
HA<&EF&J;@AR&;&C=?C;TUA&V;S&H;<K=&@D<=BK;&@;&H=<B=HTUA&VLCDB;&@AC&
HOHPHQWRV�GH�XPD�FRQƪJXUD¦¢R��R�IRUPDWR�GH�XPD�LPDJHP�RX�DV�
?AK;C&@=&EF;&FgCDB;n&=&XE=&G&H;<K=& D?K<L?C=B;&@A&AIc=BKA&H=<B=M
ELGR��H��SRU�RXWUR��D�UHSUHVHQWD¦¢R�¨�HQWHQGLGD�FRPR�XP�SURFHVM
CA&d=OK<;MMC=?CA<D;Je&=F&XE=&AC&=J=F=?KACR&=&;K<;NGC&@AC&F=CFAC&
;><EH;@ACR&G&=OBDK;@;&;&H=<B=HTUA&=&=CK=C&;@XED<=F&EF&C=?KD@A&m;&
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VA<F;&NDCE;J&AE&;&F=JA@D;n&XE=&G&EF&H<AB=CCA&H;<KDBEJ;<&@A&K<;I;JQA&
F=?K;J&@A&QAF=FZ
%CK;&BA<<=?K=& VAD&@=?AFD?;@;&@=& dBA<<=?K=&@E;JDCK;e&=&G&H<AN=M

?D=?K=&@;&=CBAJ;&@=&-<;S&?;&ÑECK<D;Z
"& dBA<<=?K=&FA?DCK;e& mXE=&@=<DN;&@;&H;J;N<;&FA?AR&g?DBAn&@DN=<M

JH�GD�FRUUHQWH�GXDOLVWD�GHIHQGLGD�SRU�DOHP¢HV��LGHQWLƪFDQGR�WDQWR�
;&C=?C;TUA&BAFA&;&<=H<=C=?K;TUA&;BA?K=B=?@A&=F&CDFEJKb?=A&=&
?UA&=F&C=H;<;@AZ
"& VA<F;R&AE&;&BAFH<==?CUA&@;&F=CF;R&XE=&AC&/E;JDCK;C&;H=M

JD@;N;F&@=&d=OK<;MC=?CA<D;JeR&?UA&HA@=&C=<&@DCCABD;@;&@;&C=?C;TUA&
@A& AIc=BKA&F;K=<D;JZ& |R& C=>E?@A& =CK;& WHKDB;R& H=J;& ABA<<P?BD;& =F&
CDFEJKb?=AR&H=<B=HTUA&C=?CA<D;J&=&<=H<=C=?K;KDN;R&XE=&C=&NUA&BAFM
SOHPHQWDQGR�DW¨�R�SURFHVVR�GH�SHUFHS¦¢R�YLVXDO�VHU�ƪQDOL]DGR��LVWR�
GR&CW&XE;?@A&EF&H<AB=CCA&G&BA?BJEL@A&G&XE=&A&AEK<A&HA@=&C=<&BA?M
BJEL@A&K;FIGFZ
h=>E?@A&AC&H<D?BLHDAC&@=&-=CK;JK&BAFA&<=V=<P?BD;&H;<;&;C&BAFM

SRVL¦´HV�JU ƪFDV��R�FRQFHLWR�GH�ŝR�WRGR�¨�PDLV�GR�TXH�D�VRPD�GDV�
H;<K=C&A&XE=&=XEDN;J=&;&@DS=<&=F&=CXE=F;&XE=&d"Ö7e&?UA&G&CDFHJ=CM
F=?K=&"Ö7R&F;C&CDF&EF&K=<B=D<A&=J=F=?KA&d)e&XE=&HACCED&B;<;BK=M
U¬VWLFDV�SU²SULDVŞ��[[

"CCDFR&C=>E?@A&=CK=&CDCK=F;&@=& J=DKE<;R&A&AIc=BKA&G&EF&K=<FA&
TXH�FRPSUHHQGH�H�VLJQLƪFD�WRGD�H�TXDOTXHU�PDQLIHVWD¦¢R�YLVXDO�GD�
VA<F;R&H;CCLN=J&@=&C=<&JD@;&=&D?K=<H<=K;@;Z
0EDKAC&@AC&BA?B=DKAC&=&V;BKA<=C&@=&A<>;?DS;TUA&VA<F;J&=CKE@;M

@AC&H=JAC&HCDBWJA>AC&@;&-=CK;JK&BAD?BD@=F&BAF&;C&H<=ABEH;TY=C&
D?=<=?K=C& ;& XE=F& V;S& H<aKDB;& H<Ac=BKE;J& <=J;KDN;& [& BA?B=HTUA& @=&
SURGXWRV��FRP�FRQƪJXUD¦´HV� IRUPDLV� IXQGDPHQWDGDV�QRV�SULQF¬M
HDAC&@=&A<>;?DS;TUAR&=XEDJLI<DAR&BJ;<=S;&=&Q;<FA?D;&NDCE;JR&;JDB=<B=C&
@;&VA<FEJ;TUA&>=CK;JKDCK;&?A&B;FHA&@;&H=<B=HTUA&@;&VA<F;Z
!;<KD?@A&@=CK=&H<D?BLHDA&@=&XE=&A&KA@A&G&VA<F;@A&H=J;C&H;<K=C&

=&=F&XE=&@A& VE?BDA?;F=?KA&@;&H=<B=HTUA& V;S&H;<K=& D?K=><;?K=&;&
;?aJDC=& @;C& XE;JD@;@=C& =& E?D@;@=C& D?@DND@E;DC& =& NDCE;DCR& XE;JXE=<&
;BA?K=BDF=?KA&NDCE;J&GR&VA<TAC;F=?K=R&EF;&VA<F;&BAF&BA?K=g@AR&
VHQGR�HVWH�PXLWR�LQƫXHQFLDGR�SHOD�LPSRUW¡QFLD�GDV�SDUWHV�FRQVWLM
KEKDN;C6&;&BA<R&A&KAFR&;&K=OKE<;R&;&@DF=?CUAR&;&H<AHA<TUA&=R& JA>DB;M
PHQWH�� QXPD� UHOD¦¢R�GH� FRPSRVL¦¢R� FRP�R� VLJQLƪFDGR�� ID]HQGR�
H;<K=& @=CK;& AIC=<N;TUA& EF& C=?KDF=?KA& @=& =CKGKDB;R& C=?@A& =CK;&
=?K=?@D@;&BAFA&EF;&=OH=<DP?BD;&H=J;&XE;J&KA@AC&H;CC;FACR&XE;?M
@A&AIC=<N;FAC&;J>A&BA?CD@=<;@A&I=JA&=&XE=&<=CEJK;&?EF;&C;KDCV;M
TUA&H=CCA;JZ
*&=?K=?@DF=?KA&@;&?;KE<=S;&@;&=OH<=CCUA&NDCE;JR&H;CC;&AI<D>;M

KA<D;F=?K=&HA<&CAJETY=C&NDCE;DC&XE=&@=N=F&C=<& <=>D@;C&H=J;&HACM
WXUD�H�VLJQLƪFDGR�SUHWHQGLGRV��DWUDY¨V�GR�HVWLOR�SHVVRDO�H�FXOWXUDO��
@=N=?@A&C=<&BA?CD@=<;@A&A&F=DA&=F&CDR&JDFDK;?@A&=&<=>=?@A&AC&FGM
KA@AC&@=&CAJETUAZ
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N=J&A&BA?K=g@A&@;&BAFHACDTUA&mKGB?DB;C&=&=J=F=?KAC&IaCDBACnR&C=?M
@A&=CK=&EF&H<AB=CCA&D?BA?CBD=?K=R&F;C&VE?@;F=?K;JR&HADC&G&;K<;M
NGC&@A&F=CFA&XE=&CE<>=&;&D?VA<F;TUA&H=J;&=OH=<DP?BD;&BEFEJ;KDN;&
@=&BA?Q=BDF=?KAC&;@XED<D@AC&;?K=<DA<F=?K=Z
*&<=CEJK;@A&G&BA=<=?K=&=&BJ;<AR&AE&C=c;R&A&KA@A&VE?BDA?;R&XE;?@A&

A&B<D;@A<&@=&F=?C;>=?C&NDCE;DC& K=F&EF&IAF&C=?KD@A&@=&BAFHAM
CDTUA&=&;&CE;&F=?C;>=F&NDCE;J&G&I=F&CEB=@D@;R&;A&=?BA?K<;<&EF;&
CAJETUA&;B=<K;@;&=?K<=&;& <=J;TUA&VA<F;(BA?K=g@AR&XE=&<=CEJK;&?;&
GHVFRGLƪFD¦¢R�GHVVD�PHVPD�PHQVDJHP�SRU�SDUWH�GR�UHFHSWRU�
!A@=FACR&=?KUAR&@DS=<&XE=&AC&BAFHA?=?K=C&IaCDBAC&=&D<<=@EKLM

N=DC&@=&KA@AC&AC&F=DAC&@=&BAFE?DB;TUA&CUA&A&BA?K=g@A&=&;&VA<F;R&
C=?@A&XE=&A&BA?K=g@A&G&BA?CD@=<;@A&;XE=J=&XE=&=CKa&@D<=BK;&AE&
D?@D<=BK;F=?K=&=OH<=CCA&=&G&A&B;<aBK=<&@;& D?VA<F;TUAR&AE&C=c;R&;&
F=?C;>=FZ&"&F=?C;>=F&G&H=?C;@;&BAF&A&AIc=BKDNA&@=&=OH<=CC;<R&
@D<D>D<R& D?CHD<;<R&=OHJDB;<R& K=?@A&BAFA&AIc=BKDNA&A&FaODFA&BA?K<AJA&
@=&<=CHACK;CZ
+A&=?K;?KAR&A&BA?K<a<DA&K;FIGF&HA@=&CEB=@=<R& DCKA&GR&XE;?@A&

DV�VROX¦´HV�Q¢R�V¢R�HƪFD]HV��R�VHX�UHƫH[R�¨�R�GH�XP�HIHLWR�YLVXDO�
;FIL>EAZ

3DUD� TXH� VH� DWLQMD� XPD� HƪF FLD� HP� WHUPRV� GH� SDVVDJHP� GH�
F=?C;>=?C&NDCE;DCR&G&?=B=CCa<DA&XE=&=ODCK;&EF;&H=<V=DK;& D?K=<;BM
TUA&=?K<=&A&XE=&C=&H<=K=?@=&=FDKD<&=&;&H<WH<D;&BAFHACDTUAR&=?K<=&;&
=CK<EKE<;&CD?KaBKDB;&=&;&CEICKb?BD;&NDCE;JR&HADCR&=F&BA?cE?KAR&=CK=C&
=J=F=?KAC&BA?CKDKE=F&KA@;&;&VA<T;&@;&BAFE?DB;TUA&NDCE;J&mV;S=?M
@A&A& <=B=HKA<&EF;&;?;KAFD;&@;&F=?C;>=F&NDCE;JnR&H<ANAB;?@A&;&
?LN=J&HCDBAJW>DBA&H<AB=CCAC&@D?bFDBACR&XE=&A<D>D?;F&;&A<>;?DS;TUA&
@AC&=CKLFEJAC&H=<B=HKDNAC&@A&<=B=HKA<R&HA@=?@A&=CK=&C=<ND<MC=&@A&
TXH�OKH�¨�QDWXUDO��H��DVVLP��GHVFRGLƪFDU�RUJDQL]DU�H�GDU�VHQWLGR���LQM
IRUPD¦¢R�YLVXDO��RX�PHVPR�D�WRGD�D�LQIRUPD¦¢R��FRP�HƪF FLD�
+;&BAFE?DB;TUAR&A&BA?K=g@A&=&;& VA<F;&?E?B;&=CKUA&@DCCABD;M

@ACZ&!A@=&FE@;<&@=&F;?=D<;&CEIKDJ&@=&EF&F=DA&H;<;&A&AEK<AR&?UA&
AICK;?K=&;@;HK;MC=&[C&BD<BE?CKb?BD;C&@=&B;@;&EF6&FE@;&A&VA<F;M
KAR& XE;?@A&H;CC;&@=&EF&HACK=<& H;<;& EF&Ʀ\HU& AE& cA<?;JR& ;@;HK;?M
GR�GH� IRUPD�HVSHF¬ƪFD�R� WH[WR�� D� IRWRJUDƪD�RX�RV� V¬PERORV��PDV�
VHPSUH� ID]HQGR� FRUUHVSRQGHU� R� FRQWH¹GR� �� QRYD� FRQƪJXUD¦¢R��
?UA& @=DO;?@A& ?A& =?K;?KAR& @=& H<AB=@=<& ;& ;J>EF;C& ;JK=<;TY=C& ;A&
C=<& ;@=XE;@AR& KA@;ND;& ?UA& H=<@=?@A&?E?B;R& K;FIGFR& A& B;<aBK=<&
@=&BAFHACDTUAR&XE=&G&=J=F=?K;<&HA<&H;<K=&@=&XE=F&<=B=I=&=CC;&
F=?C;>=F&NDCE;JZ
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L259)42)8DF<35M<?@8)92F=348)<)728D5<)42)F297<C7
h=>E?@A&AC&H<D?BLHDAC&@=&-=CK;JKR& ;&=ND@P?BD;& VE?@;F=?K;J&@=&

XE=&;& J=D&@;&!<=>?b?BD;&G&N=<@;@=D<;R&;K<DIED&;A&BG<=I<A&A&;BKA&@=&
;>D<R&=F&BA?BA<@b?BD;&BAF&=CC=C&F=CFAC&H<D?BLHDACR&DCKA&GR&AC&=J=M
F=?KAC& BA?CKDKEKDNAC& CUA& ;><EH;@AC& @=& ;BA<@A& BAF& ;C& B;<;BK=M
U¬VWLFDV�TXH�SRVVXHP�HQWUH�VL��R�TXH�GHƪQH�TXH�DV�OHLV�TXH�Q¢R�V¢R�
F;DC&@A&XE=&BA?BJECY=C&CAI<=&A&BAFHA<K;F=?KA&?;KE<;J&@A&BG<=M
I<AR&XE;?@A&=CK=&;>=&?A&H<AB=CCA&@=&H=<B=HTUAR&V;BDJDK;F&;&BAFM
H<==?CUA&@;C&DF;>=?C&=&D@=D;C&;A&H=<B=HBDA?;<&;&sA<F;Z&hUA&=J=C6

Ţ� 6HPHOKDQ¦D� RX� VLPLODULGDGH�� GHƪQL¦¢R� SHOD� TXDO� RV� REMHFWRV�
CDFDJ;<=C& K=?@=F& ;& ;><EH;<MC=Z& .CKA& HA@=& ;BA?K=B=<& ?;& BA<& @AC&
AIc=BKACR& ?;& K=OKE<;& =& ?;& C=?C;TUA& @=&F;CC;& @AC&F=CFACZ& hUA&
B;<;BK=<LCKDB;C&XE=&HA@=F&C=<&=OHJA<;@;CR&XE;?@A&C=&@=C=c;&B<D;<&
UHOD¦´HV�RX�DJUXSDU�HOHPHQWRV�QD�FRPSRVL¦¢R�GH�XPD�ƪJXUD��QR�
HQWDQWR�� R� PDX� XVR� GHVWD� OHL� SRGH� GLƪFXOWDU� D� SHUFHS¦¢R� YLVXDO��
XE;?@AR&HA<&=O=FHJAR&C=&EC;F&K=OKE<;C&C=F=JQ;?K=C&?A& dVE?@Ae&=&
=F&=J=F=?KAC&@A&H<DF=D<A&HJ;?AZ

Ţ�3UR[LPLGDGH��GHƪQL¦¢R�SHOD�TXDO�RV�HOHPHQWRV�VLPLODUHV��HVWDQM
@A&H<WODFAC&E?C&@AC&AEK<ACR&=F&@=K=<FD?;@;&<=>DUAR&K=?@=F&;&C=<&
H=<B=ID@AC&BAFA&EF&><EHAZ&%CK=C&CUA&;><EH;@AC&@=&;BA<@A&BAF&;&
@DCKb?BD;&;&XE=&C=&=?BA?K<;F&E?C&@AC&AEK<ACZ

Ţ� %RD� FRQWLQXLGDGH�� GHƪQL¦¢R� SHOD� TXDO� RV� HOHPHQWRV� KDUP²M
?DBAC& H<A@ES=F& EF& BA?cE?KAR& K;FIGF& =J=& Q;<FW?DBAR& DCKA& GR& ;&
BAD?BD@P?BD;&@=&@D<=BTY=C&AE&;JD?Q;F=?KAC&@;C&VA<F;C&@DCHACK;CR&
DSRQWDP� SDUD� XP�PHVPR� SRQWR� HP� TXH� R� UHVXOWDGR� ƪQDO� ŚƫXLU ś�
F;DC&?;KE<;JF=?K=Z

Ţ� 3UHJQ¡QFLD�� 6HU � D� GHƪQL¦¢R�PDLV� LPSRUWDQWH� GH� WRGDV� RX� D�
F;DC&CD?KGKDB;R&=F&XE=&KA@;C&;C&VA<F;C&CUA&CD?K=KDS;@;C&H=JA&H<AM
B=CCA&NDCE;JR&DCKA&GR&BAFA&=O=FHJAR&EF&=CBE@A&H;CC;&?;KE<;JF=?K=&
D�VHU�XP�F¬UFXOR�H�XPD�HVSDGD�¨�HQWHQGLGD�H�GHVFRGLƪFDGD�FRPR�
EF;& <=BK;R& AE& C=c;R& GMJQ=C& ;K<DIEL@A&A& C=E& B;<aBK=<&F;DC& CDFHJ=CR&
h=?@A&;CCDFR&A&dQAF=Fe&G&EF&;>JAF=<;@A&@=&VA<F;C&>=AFGK<DB;CZ&
$�HVWH�SURFHVVR�G �VH�R�QRPH�GH�VLPSOLƪFD¦¢R�QDWXUDO�GD�SHUFHSM
TUAZ&"CCDFR&;&H;<K=&F;DC&V;BDJF=?K=&BAFH<==?@D@;&?EF&@=C=?QA&G&
D�PDLV�UHJXODU�H�D�TXH�UHTXHU�PHQRV�VLPSOLƪFD¦¢R�DR�Q¬YHO�GD�GHVM
FRGLƪFD¦¢R�GDV�IRUPDV�

Ţ�)J;ECE<;6&A&dH<D?BLHDAe&H=JA&XE;J&A&BA?B=DKA&@=&IA;&BA?KD?ED@;@=&
=CKa&JD>;@A&;A&;JD?Q;F=?KAR&NDCKA&XE=&@ADC&=J=F=?KAC&;JD?Q;@AC&<=M
CEJK;F&?;&DFH<=CCUA&@=&=CK;<=F&<=J;BDA?;@ACZ&-=<;JF=?K=&ABA<<=R&
XE;?@A&A&@=C=?QA&@=&EF&=J=F=?KA& CE>=<=&EF;&=OK=?CUA& JW>DB;&
m=OZ& EF&;<BA&@=&fo1v& CE>=<=&EF&BL<BEJAnZ& %CKa& <=J;BDA?;@A&BAF&A&
H<D?BLHDA&@=&XE=&;&VA<F;&C=&BAFHJ=K;R&AE&C=&V=BQ;&CAI<=&CD&F=CF;R&
IRUPDQGR�XPD�ƪJXUD�OLPLWDGD��$�QRVVD�SHUFHS¦¢R�¨�D�GH�FRPSOHWDU�
NDCE;JF=?K=&;J>A&XE=&=CKa&D?BAFHJ=KAZ

Ţ� ([SHUL©QFLD� SDVVDGD�� GHƪQL¦¢R� SHOD� TXDO� ¨� LPSUHVFLQG¬YHO� D�
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;CCABD;TUA&@;C&VA<F;C&XE=&CW&HA@=F&C=<&=?K=?@D@;CR&C=&ca&;C&BAM
?Q=B=FAC&AE&C=& KDN=<FAC&BA?CBDP?BD;&H<GND;&@;&CE;&=ODCKP?BD;Z&|&
<=J;BDA?;@;&BAF&A&H=?C;F=?KA&dH<GM>=CKaJKDBAeR&XE=&ND;&?;C&;CCAM
BD;TY=C&A&H<AB=CCA&VE?@;F=?K;J&@;&H=<B=HTUA&@;&VA<F;Z&"&=OH=M
<DP?BD;&H;CC;@;&=&D?K=<DA<DS;@;&H=<FDK=&;&BAFH<==?CUA&F=KA?LFDM
B;&H=JA&V;BKA&@=&C=<&ca&BA?Q=BD@;&;&VA<F;&D?K=D<;&@=&EF&=J=F=?KAR&
XE;?@A& NDCE;JDS;FAC& CAF=?K=& EF;& H;<K=R&F;C& BA?C=>EDFAC& <=M
H<A@ESDMJA&HA<&D?K=D<AR&H=JA&XE=&;&?ACC;&F=FW<D;&ca&;&@=KGFZ
$A@AC&=CK=C&H<AB=CCAC&V;S=F&H;<K=&@;&;?aJDC=&@;C&DF;>=?CZ
h=>E?@A&;&K=A<D;&@=&-=CK;JKR&A&@AF&?;KE<;J&@=&d;<<EF;<e&;C&D?VA<M

F;TY=C&H;CC;@;C&?A&BG<=I<A&G&;&HACCDIDJD@;@=&H=J;&XE;J&A&QAF=F&
HA@=&;CCDFDJ;<&&@;@AC&BAF&F;DA<&V;BDJD@;@=&=&<;HD@=SZ
*& BG<=I<A& QEF;?A& K=?@=& ;EKAF;KDB;F=?K=& ;& d@=CFA?K;<e& ;&

DF;>=F&=F&H;<K=C&@DV=<=?K=C&=&;&A<>;?DSaMJ;CR&@=&;BA<@A&BAF&C=M
F=JQ;?T;C& @=& VA<F;R& K=OKE<;R& BA<R& K;F;?QAR& =KBZR& XE=R& HACK=<DA<M
PHQWH��VHU¢R�DJUXSDGDV��GH�QRYR��QXP�FRQMXQWR�JU ƪFR�TXH�SRVM
VLELOLWD�D�FRPSUHHQV¢R�GR�VLJQLƪFDGR�H[SRVWR�
"& DF;>=F& ?UA& G& K<;K;@;& BAFA& ?;& K=A<D;& C=FDWKDB;R& XE=& V;S& ;&

DQ OLVH�GD�OLJD¦¢R�H�VLJQLƪFDGR�GDV�SDUWHV�TXH�D�FRPS´HP��PDV�GR�
HA?KA&@=&NDCK;&@;&H=<B=HTUA&@A&AJQA&QEF;?AR&@=&FA@A&;&=CK<EKEM
UDU��QDWXUDOPHQWH��RV�VHXV�HOHPHQWRV�JU ƪFRV�QD�QRVVD�PHQWH�
*&dV=?WF=?A&@;&H=<B=HTUAe&G&=?K=?@D@A&;K<;NGC&@;&@=BAFHAM

CDTUA&=& DF=@D;K;& <=BAFHACDTUA&@;C&H;<K=C&=F& <=J;TUA&;A& KA@AR&A&
XE=&K;FIGF&;BA?K=B=&?;&.F;>=F&)AFE?DB;KDN;R&=F&XE=&;&F=CF;&
G&B;H;S&@=&K=<&EF;&=JAXEP?BD;&KUA&DFHA<K;?K=&BAFA&;&@=&EF&@DCM
BE<CA&V;J;@A&AE&;KG&F=CFA&@=&EF&JDN<AR&@=H=?@=?@AR&HA<K;?KAR&@;&
A<@=F&=&@;&D?K=?CD@;@=&BAF&XE=&CUA&A<>;?DS;@ACZ
+;&"<K=&sD>E<;KDN;R&BAFA&?AC&K=OKACR&=ODCK=&K;FIGF&;&H<=ABEM

H;TUA&@=&A<>;?DS;TUA&=&@DCHACDTUA&@AC&=J=F=?KACZ&%CK;&CABA<<=MC=&
@AC&F=CFAC&H<D?BLHDAC&@=&>=CK;JKR&XE;?@A&CUA&AIC=<N;@AC&=CKE@AC&
@=&,=A?;<@A&@;&jD?BD&=&"JI=<KD&CAI<=&;&H=<CH=BKDN;&=&QD=<;<XEDS;TUA&
@AC&BAFHA?=?K=CR&XE;?@A&=CK=C&CUA&N;JA<DS;@AC&AE&@=CK;B;@AC&AE&
HA<&AEK<A&J;@A&<=J=>;@AC&H;<;&EF&C=>E?@A&HJ;?AR&C=?@A&A&<=CEJK;@A&
ƪQDO�XPD�REUD�HP�TXH�R�TXH�VH�HQWHQGH�FRPR�SULPRUGLDO�RX�VHFXQM
@a<DA&?;&B;HK;TUA&@;&;K=?TUA&@A&=CH=BK;@A<&=&XE=&GR&@=C@=&JA>AR&
H=<B=ID@A&H=JA&F=CFAR&?A&=?K=?@DF=?KA&@=&EF;&B=?;Z
hAI& =CK;& H=<CH=BKDN;R& A& K=OKA& AE& ;& DF;>=F& CUA& =?K=?@D@AC&

BAFA&@DCBE<CAC&@=&H<AH;>;?@;&=&;CCDF&@=N=FAC&C=FH<=&H=<C=M
>ED<&AC&=J=F=?KAC&VE?@;F=?K;DC&@AC&AIc=BKAC&=F&;?aJDC=Z

����7LSRJUDƪD��

Ś- �IRL�GLWR�DQWHV�H�GHYHULD�VHU�GLWR�GH�QRYR��D�WLSRJUDƪD�¨�D�LQIUD�HVWUXM

WXUD�GR�GHVLJQ�JU ƪFR��D�SU²SULD�EDVH�GD�FRPXQLFD¦¢R�YLVXDO��8P�SRVWHU�

XE=&BAFE?DB;&C=F&H;J;N<;C&G&EF;&<;<D@;@=Z&$A@;&;&H<AH;>;?@;R&KA@A&A&

@=CD>?&@=& D?VA<F;TUA&@=H=?@=&@=&H;J;N<;CZ&%&?;XE=J=C&B;CAC&=F&XE=&
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CLFIAJAC&AE&HDBKA><;F;C&XE=I<;<;F&;&I;<<=D<;&@;&JD?>E;>=FR&=J=C&@=M

H=?@=<;F& @=& H;J;N<;C& H;<;& EF;& =OHJDB;TUA& D?DBD;JZ& hD?;DC& @=& K<b?CDKAR&

HA<&=O=FHJAR&@=H=?@=F&@=&HDBKA><;F;C&k&F;C&?WC&K=FAC&@=&;H<=?@=<&

SULPHLUR�R�TXH�HOHV�VLJQLƪFDP��H�DSUHQGHPRV�SHOR�XVR�GH�SDODYUDVś���[?

Ś$VVLP�FRPR�D�RUDW²ULD�� D�P¹VLFD��D�GDQ¦D��D�FDOLJUDƪD�Ř�FRPR�
WXGR�TXH�HPSUHVWD�D� VXD�JUD¦D��� OLQJXDJHP�Ř�D� WLSRJUDƪD�¨�XPD�
;<K=&XE=&HA@=&C=<&@=JDI=<;@;F=?K=&F;J&EKDJDS;@;Z&|&EF&AVLBDA&HA<&
PHLR�GR�TXDO�RV�VLJQLƪFDGRV�GH�XP�WH[WR��RX�D�VXD�DXV©QFLD�GH�VLJM
QLƪFDGR�� SRGHP� VHU� FODULƪFDGRV�� KRQUDGRV� H� FRPSDUWLOKDGRV�� RX�
BA?CBD=?K=F=?K=&@DCV;<T;@ACeZ&[@

$QWHV� GH� VHU� OLGD�� D� WLSRJUDƪD� QHFHVVLWD� GH� FKDPDU� D� DWHQ¦¢R�
H;<;& CD& H<WH<D;R& ?EF&FE?@A& XE=& =CKa& <=HJ=KA& @=&F=?C;>=?C& XE=&
?D?>EGF&H=@DE&H;<;&<=B=I=<Z&+A&=?K;?KAR&=J;&H<=BDC;&@=&;I@DB;<&@;&
;K=?TUA&XE=&@=CH=<KAER&@=&VA<F;&;&C=<&JD@;Z
hE<>=&BAFA&EF;&=CHGBD=&@=&=CKaKE;& K<;?CH;<=?K=R& HA<XE;?KA&

K=F&;J>A&;&@DS=<Z&"&CE;&@E<;IDJD@;@=R&BAFA&F=K;&K<;@DBDA?;JR&=?K=?M
@D@;&BAFA&EF;&?UA& DFE?D@;@=&[&FE@;?T;R&H;CC;&;& K=<&EF;&BJ;<;&
CEH=<DA<D@;@=&=F&<=J;TUA&[&FA@;Z

3RGH�FRQVLGHUDU�VH�TXH�D�PHOKRU�WLSRJUDƪD�¨�DTXHOD�FXMD�IRUPD�
NDCE;J&@=&JD?>E;>=F&G&;&XE=&JD>;&;&CE;&D?K=FHA<;JD@;@=&;A&K=FHAZ
!A@=FAC&@DS=<&XE=&=CK=&G&A&H<D?BLHDA&IaCDBA&@;&BQ;F;@;&KDHAM

JUDƪD�GXU YHO�TXH�GL]�UHVSHLWR���OHJLELOLGDGH�

[?/!p=?<DA?R&s&p&z6&9'K!;/%K:*1![)5*3&��$%&�9HUODJ�
'35o&&

[@/!7<D?>QE<CKR&#AI=<K6&G2)$)&-'5!B'!G5-*2'!
7LSRJU ƥFR��9HUV¢R������

0DSD�FURQRO²JLFR�GD�WLSRJUDƪD�Ř�$QWLJXLGDGH

0DSD�FURQRO²JLFR�GD�WLSRJUDƪD�Ř�(YROX¦¢R�GD�LPSUHQVD

.[/QKKH6((\\\ZB;A;SEJZBAF(JAc;(D?K=<?;KDA?;JM
WHHV�VKRW�WKH�VKHULƩ�S������KWPO���
l8V2-<4@;K5R&13M211_

.[
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0DSD�FURQRO²JLFR�GD�WLSRJUDƪD�Ř�(YROX¦¢R�GD�LPSUHQVD

0DSD�FURQRO²JLFR�GD�WLSRJUDƪD�Ř�6¨FXOR�;; .?

.?/!&7J;Bt\=JJR&,=\DC&k�7LSRJUDƥD�GHO�VLJOR�;;&k&
-ECK;NA&-DJJD&k&'335&k&7;<B=JA?;

.@/!&,DCK;&@=&;JDF=?KAC&><;N;@;&=F&H=@<;&hEFG<D;&
k&ff11&"Z)Z&sA?K=6&+LVW²ULD�HP�5HYLVWD�Ř�(GLWRUD�
H*B%B)!H#2-#/%2&k&'353&k&hUA&!;EJA&k&h!

"CCDF&BAFA&;&V;J;R&;&=CB<DK;&G&EF&;BKA&?;KE<;J&XE=&VAD&J=N;@A&H=M
JAC&QAF=?C&;&BAFHJ=OAC&=OK<=FACZ&"&=CB<DK;&D?DBDAEMC=&BAF&;&DFM
H<=CCUA&@=&H=>;@;C&BAF&CD?;DC&XE=&D;F&C=?@A&@=DO;@ACZ
+EF&FE?@A&=F&XE=R&;BDF;&@=&KE@AR&BAFE?DB;TUA&=&D?VA<F;TUA&

SDVVDUDP�D�ID]HU�SDUWH�GR�XQLYHUVR��LPDJHQV��V¬PERORV�H�VLJQLƪFDM
GRV�GR�GLD�D�GLD�GDV�SHVVRDV��SDVVD��HQW¢R��D�VHU�GLI¬FLO�GHƪQLU��GH�
IRUPD�FRQFLVD��D�LPSRUW¡QFLD�GD�WLSRJUDƪD�
!A@=FAC& <=FA?K;<&;A&;?A&@=&f`11&;Z)ZR& =F&XE=&AC&CEFG<DAC&

H;<=B=F&C=<&AC&F=?KA<=C&@;&B<D;TUA&@=&EF&CDCK=F;&@=&=CB<DK;&<E@DM
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XE;JR&;&H;CC;>=F&@=CC;C&H<=FDCC;C&H;<;&=CC;C&BA?BJECY=C&K=?@=&;&
C=<&N=<@;@=D<;Z&0;?DV=CK;F=?K=R&=?KUAR&A&C=E&AIc=BKA&@=N=&C=<&>=M
<;JR&AE&C=c;R&A&"<>EF=?KA&@=N=&C=<&EF&CLFIAJAZ&)AFA&hLFIAJAR&=J=&
@=N=R&;JGF&@A&F;DCR&C=<&EF&,=>DMCD>?AZ&"&CE;&#GHJDB;&G&EF&hD?MCD>?A&
/DB=?K=Z&&][

.CKA& HA@=& ;BA?K=B=<& @=& K<PC& FA@AC6& /=@ETY=CR& .?@ETY=C& =&
"I@ETY=CZ&*E&C=c;R&EF&"<>EF=?KA&G&EF&CD>?A&@=&<;BDABL?DA& JW>DM
BA&XE=&<=J;BDA?;&H<=FDCC;CR&CE>=<D?@A&EF;&BA?BJECUA&N=<@;@=D<;Z&
+LN=J&@=&$=<B=D<D@;@=Z&
%O=FHJAC6
Ţ�)RUPDV�SR¨WLFDV�
Ţ�5HVHQKDV�
Ţ�,=K<;C&@=&FgCDB;Z
)AFA&HA@=FAC&AIC=<N;<R&;C&K<PC&K<DBAKAFD;C&<=CEJK;FR& cE?K;CR&

?;&@DNDCUA&@AC&CD>?AC&=F&@=S&BJ;CC=CR&XE=&?;@;&F;DC&CUA&@A&XE=&A&
@=C@AI<;F=?KA&JW>DBA&@;C&BAFID?;TY=C&HACCLN=DC&=?K<=&;C&K<L;@=CZ&
+UA& =ODCK=& CD>?A& HE<AR& F;C& B;<;BK=<LCKDB;C& H<=@AFD?;?K=CZ& 7=F&
DƪUPRX�8PEHUWR�(FR�

"& N=<@;@=& G& XE=R& BAFA& @DS& !=D<B=R& d& EF& K=<<LN=J& H<AIJ=F;& @DS=<& ;& XE=&

FODVVH�XP�VLJQR�SHUWHQFH�� ,VWR�VLJQLƪFD�TXH�RV�VLJQRV�SRGHP�DVVXPLU�

]Z/!h;?K;=JJ;R&,gBD;6&+!-)'/*%!3)/%2!B'5!5*3&'5��6¢R�
!;EJAR&ÑKDB;R&'334

]R/!!=D<B=R&)Q;<J=C&h;?@=<C6&6HPL²WLFD�H�)LORVRƥD��
7UDG��2FWDQQ\�6�GD�0RUD�H�/H³QLGDV�+HJHQEHUJ

][/!!=D<B=R&)Q;<J=C&h;?@=<C6&6HPL²WLFD�H�)LORVRƥD��
7UDG��2FWDQQ\�6�GD�0RUD�H�/H³QLGDV�+HJHQEHUJ
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]?/!%BAR&lFI=<KA6&U!0*3&'���l�HG��/LVERD��
!<=C=?T;R&'33_

]@/!&j;J=?K=R&"?@<G6&+!<*&3#%3)$!&'55%!B)!1%B%!
B*%��3HWU²SROLV��5��-��YR]HV������&
[R/���ZZZ�ƪORORJLD�RUJ�EU�����LPDJH����
cH>R1_Z211_

[Z/�KWWS���WLSRJUDƪDXFDOGDV�EORJVSRW�SW���
13M211_

B;<;BK=<LCKDB;C&@DN=<C;C&C=>E?@A&AC&B;CAC&=&;C&BD<BE?CKb?BD;C&=F&XE=&

EC;FACR&;KG&HA<XE=&KPF&EF&B;<aBK=<&VE?@;F=?K;J&BAFEF&k&AIc=BKA&@=&

XPD�WHRULD�XQLƪFDGD�GH�VLJQR�TXH�VXSHUH�DV�Y ULDV�FODVVLƪFD¦´HVś��]?

*&CLFIAJA&HA@=&C=<&F=KaVA<;&=&F=KA?LFD;R&=F&CDFEJKb?=AR&HA<M
XE;?KA& ?;& BAFE?DB;TUA& mH<AH;>;?@;(HEIJDBD@;@=nR& =CK;& ?ATUA& G&
FRQVWUX¬GD�GLYHUVDV�YH]HV�Ş2�SURFHVVR�GD�FRQVWUX¦¢R�GD�PHQVDM
JHP�FRP�ƪJXUD¦¢R�GH�VHQWLGR�¨�TXH�H[SOLFD�D�SUHVHQ¦D�GH�V¬PERM
ORVŞ�]@

+UA& C=?@A& ;C& D@=D;C& EF;&F=<;& BA?N=?TUAR& A& B;<aBK=<& @=& <=M
H<=C=?K;KDND@;@=& G& CDFIWJDBA& XE=& ;C&F=CF;CR& CDFIAJDS;FR& XE;?M
GR�HQFRQWUDP�XP�FDPSR�GH�VHQWLGR�SDUD�D�VXD�GHVFRGLƪFD¦¢R�DR�
CABA<<=<=FMC=&@;&F=?K=&H;<;&;cE@;<&;&VA<K;J=B=<&;&D@=D;(BA?B=DKAZ

[/@!#6UH2<96!d21B956

*C&>G?=<AC&@DCBE<CDNAC&BA?CD@=<;@AC&BAFA&BA?B=DKA&H;<;&;&C=M
PL²WLFD�GD�FXOWXUD�GHƪQHP�XP�FDPSR�PDLV�DPSOR�GD�FRPXQLFD¦¢R��
?UA& C=& <=CK<D?>D?@A& CAF=?K=& [C& JD?>E;>=?C& ?;KE<;DC& =J;IA<;@;CR&
PDV�ID]HP�SDUWH�GD�FRPXQLFD¦¢R�P¨GLD��ƪOPHV��SURJUDPDV�WHOHM
NDCDNAC&=&<;@DAVW?DBACR&=CH=BKaBEJAC&=&H=<VA<F;?B=CR&HEIJDBD@;@=R&
FgCDB;R&I=F&BAFA&;C&VA<F;C&@=&BAFE?DB;TUA&;K<;NGC&@;&D?VA<FaM
KDB;R&C=?@A&BA?CD@=<;@AC&>G?=<AC&@DCBE<CDNAC&C=BE?@a<DACR&=CK;?M
GR�LQWHJUDGRV�QD�VHPL²WLFD�GRV�P¨GLD��WHQGR�R�SRGHU�GH�GHƪQL¦¢R�
@;&H<WH<D;&FG@D;&BAFA&CDCK=F;&@=&CD>?AC&?;&BEJKE<;Z

[R

[Z
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"& JD?>E;>=FR& BA?CD@=<;@;& K;FIGF&?A&C=?KD@A& C=FDWKDBA&F;DC&
;FHJA&@A&K=<FAR&G&=?K=?@D@;&BAFA&;&XE=&C=&=OH<=CC;&?UA&HA<&CD>M
?AC&JD?>ELCKDBACR&F;C&HA<&AEK<ACR&BAFA&AC&XE=&=CKUA&JD>;@AC&[&;<K=R&
��W¨FQLFD�GH�UHSUHVHQWD¦¢R�H�GH�H[SUHVV¢R�JU ƪFD��GD�LPDJHP�GH�
EF& K=F;& <=;J& AE& DF;>D?a<DAR& ;K<;NGC& @;C& CE;C& N;<D;@;C& VA<F;C& =&
REMHFWLYRV�TXH�SRGHP�VHU� O¹GLFRV��DUW¬VWLFRV��FLHQW¬ƪFRV�� W¨FQLFRV�
=& H=@;>W>DBACZ& *& @=C=?QA& GR& ;CCDFR& ?=CK=& BA?K=OKAR& =?K=?@D@A&
BAFA&JD?>E;>=FZ

%5X8)9537<F6R75;8)2)><D<45F6R75;8
!A@=FAC&=CK;I=J=B=<&EF&H;<;J=JA&=?K<=&;&JD?>E;>=F&N=<I;J&=&;&

JD?>E;>=F&@A&N=CKEa<DAZ
+;& JD?>E;>=F&N=<I;JR&;C&H;J;N<;C&EKDJDS;FMC=&@=&VA<F;&;&AIK=<M

VH�XPD�VHTX©QFLD�PDLV�RX�PHQRV�FRPSOH[D�TXH�GHƪQH�DV�IUDVHV��
+;&JD?>E;>=F&@A&N=CKEa<DAR&AC&CD>?AC&NDCE;DC&EKDJDS;FMC=&BAFA&=J=M
PHQWRV�FRPSOHPHQWDUHV�SDUD�XPD�PHOKRU�GHƪQL¦¢R�GD�LPDJHP�GH�
XE=F&AC&EKDJDS;&mHA<&=O=FHJA6&EF&B;C;BA&EC;MC=&BAF&EF;C&B;JT;C&
AE&BAF&EF;&C;D;nZ
*C&=J=F=?KAC&@A&H<AB=CCA&@=& BAFE?DB;TUA& CUA&A<D=?K;@AC&=&

<=J;BDA?;FMC=&=?K<=&CD&;K<;NGC&@=&@ADC&=DOAC&XE=&CUA&=CC=?BD;DC6&
Ţ�%DOA&CD?K;>FaKDBA&k&=DOA&@=&BAFHACDTUA&XE=&HA@=&C=<&BQ;F;@A&

@=&H<AB=CCA
Ţ�%DOA&H;<;@D>FaKDBA&k&=DOA&@=&=CBAJQ;&XE=&HA@=&C=<&BQ;F;@A&@=&

CDCK=F;
1R�HL[R�VLQWDJP WLFR��SDUD�TXH�D�FRPXQLFD¦¢R�VH�WRUQH�HƪFD]��

G& ?=B=CCa<DA& <=E?D<=FMC=& =J=F=?KAC& BAFHJ=F=?K;<=C& mH;J;N<;CR&
CD>?AC&NDCE;DCR&=KBZnR&XE=&AI=@=B=F&;&FA@=JAC&>=<;DCR&VA<?=B=?@A&
QRUPDV�¹WHLV��D�ƪP�GH�TXH�HVVD�FRPXQLFD¦¢R�VH�HVWDEHOH¦D�� LVWR�
GR&A&CEc=DKA&G&?A<F;JF=?K=&C=>ED@A&@=&EF&N=<IA&=F&BA?BA<@b?BD;&
BAF&A&?gF=<A&=&;&H=CCA;&@=CC=&CEc=DKAZ
$<;?CHA<K;?@A&=CK;&;?aJDC=&H;<;&A&B;FHA&@A&N=CKEa<DA&BAFHJ=M

KAR&AC&=J=F=?KAC&@=&XE=&=CK=&G&BAFHACKA&?UA&CUA&=CBAJQD@AC&@=&
VA<F;& JDN<=R&F;C& @=& ;BA<@A& BAF&FA@=JAC& >=<;DC& ?A<F;KDNAC& mEF&
V;KA&?UA&G&CEHACKA&EC;<MC=&BAF&E?C&BQD?=JAC&AE&EF;C&C;?@aJD;CnZ
+=CK=&C=?KD@AR&@A&=DOA&CD?K;>FaKDBA&@A&N=CKEa<DA&=ODCK=F&BAFM

ID?;TY=C&BA?C=?KD@;C&=&AEK<;C&H<ADID@;CR&BAFID?;TY=C&;B=DK=CR&BAM
GLƪFDGDV�H�RXWUDV�HQWHQGLGDV�FRPR�HUUDGDV�RX�DEHUUDQWHV��IDOD�VH�
@A&XE=&G&=OBP?K<DBA&AE&A<D>D?;JR&XE;?@A&?UA&=ODCK=&EF;&H<=ABEH;M
TUA&BAF&A&=?NDA&@=&F=?C;>=?C&BAFH<==?CLN=DCR&XE;?@AR&@=&VA<F;&
@=JDI=<;@;R&=ODCK=F&FA@=JAC&NDAJ;@AC&=&;C&=OH=BK;KDN;C&CUA&K<;L@;C&
?;& ;H<=C=?K;TUA& =F& CABD=@;@=R& ?UA& =ODCKD?@A& K;FIGF& NL?BEJAC&
XE=&=CKUA&JD>;@AC&=&XE=&?UA&HA@=F&C=<&E?D@AC&@=&VA<F;&B;CE;JZ
!A<&AEK<A&J;@AR&A&=DOA&H;<;@D>FaKDBA&G&A&=DOA&@;&=CBAJQ;&AE&CEICM

KDKEDTUA&XE=&?A&bFIDKA&@A&N=CKEa<DAR&K=F&?A<F;C&XE=&CUA&<=>EJ;@;C&
HA<&FA@=JAC&@DK;@AC&H=J;&FA@;&BAFA&C=?@A&AC&D@=;DC&=&XE=&@DS=F&
<=CH=DKA&[&BAFHACDTUA&@=&KA@A&EF&=CKDJAZ
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!;<;&#AJ;?@=&7;<KQ=CR&A&=DOA&CD?K;>FaKDBAR&XE=&<=CH=DK;&[&<AEH;R&
G&=J=F=?K;<&=&FEDKA&F=?AC&<DBA&@A&XE=&A&=DOA&H;<;@D>FaKDBAR&HA<M
XE;?KA& dXE;?@A&C=& cE?K;F&;J>E?C&AIc=BKAC&?UA&C=&HA@=F&;K<DIED<&
BAA<@=?;TY=C&KUA&BAFHJ=O;C&XE;?KA&;C&@;&JD?>E;>=F&QEF;?;Z&+;&
N=<@;@=R&AC&AIc=BKAC& M&XE=<& C=& K<;K=&@AC&AIc=BKAC&@;& DF;>=F&AE&
@=&AIc=BKAC&<=;DC&@=&EF;&C;J;&AE&@=&EF;&<E;&M&=CKUA&JD>;@AC&=?K<=&
CD&;H=?;C&;K<;NGC&@=&EF&g?DBA&KDHA&@=&BA?=OUAR&XE=&G&;&H;<;&K;O=R&
DCKA&G&;&cECK;HACDTUA&HE<;&=&CDFHJ=C&@=&=J=F=?KACZ&%CK=&KDHA&@=&H;<;&
K;O=&@AC&AIc=BKAC&G&V<=XE=?K=&?;&ND@;&XEAKD@D;?;6&K<;K;MC=&@A&<=>DM
F=&;&XE=&CUA&CEIF=KD@ACR&HA<&=O=FHJAR&AC&FWN=DC&@=&EF;&C;J;e]\&&
!;<;&=CK=& ;EKA<R& ;&FA@;&@=N=<a&EJK<;H;CC;<& <=CDCKP?BD;C&FEDKA&

@DV=<=?K=CR&BA?VA<F=&;BKE=&?A&=DOA&CD?K;>FaKDBA&AE&?A&=DOA&H;<;M
@D>FaKDBAR&C=?@A&F;DC&BWFA@A&K=<&EF;&D?K=<N=?TUA&?=CK=&gJKDFAZ

� Ś1¢R�K �QHQKXPD�GLƪFXOGDGH�HP�SDVVDU�GH�XP�WHUPR�SDUDGLJP WLFR�

H;<;&AEK<A&=&?DCCA&BA?CDCK=&;&AH=<;TUA&H<DNDJ=>D;@;&@;&0A@;R&=?K=?@D@;&

HP�VHQWLGR�HVWULWR��VDLD�FRPSULGD�VDLD�FXUWD�FRQVRDQWH�R�DQR���PDV�PRM

GLƪFDU�R�UHQGLPHQWR�VLQWDJP WLFR�GH�XP�HOHPHQWR��FULDQGR�XPD�QRYD�

;CCABD;TUA&m~n& DFHJDB;R&V;K;JF=?K=R&EF&<=BE<CA&;& D?CKb?BD;C&BEJKE<;DC&=&

QDCKW<DB;CeZ]]&&

"C& D?K=<H<=K;TY=C&@=&F=?C;>=?C&HA<&H;<K=&@A&BA?CEFD@A<&@=&
<AEH;C&AE&;C&CE;C&H<=V=<P?BD;C&H=CCA;DCR&=OH=<DP?BD;C&@=&BA?CEFA&
=&BA?Q=BDF=?KAC&CAI<=&A&CDCK=F;&@=&H<A@EKAC&H<=C=?K=C&?A&F=<M
FDGR�GLWDP�RV�VLJQRV�FXMR�VLJQLƪFDGR�SRGH�VHU�GHWHUPLQDGR�SHOR�
H<A@EKA<R&HA<&=O=FHJAR&;K<;NGC&@;&HEIJDBD@;@=Z

����'HVLJQHU�*U ƪFR

Śţ2� DFWXDO�1RYR�3OXUDOLVPR�QR� GHVLJQ� JU ƪFR�GH� VHU� YLVWR� FRPR�XPD�

<=CHACK;& ;A& F;DA<& FEJKDBEJKE<;JDCFA& @;& CABD=@;@=& >JAI;J& @=& QAc=& =&

BAFA&EF;& D?@DB;TUA&@A& VA<K=&@=C=cA&@AC&@=CD>?=<C&@=&@=C=?NAJN=<&A&

C=E&H<WH<DA&=CKDJA&g?DBAeZ!]X

2�REMHFWLYR�SULQFLSDO�GR�GHVLJQHU�JU ƪFR�HQTXDQWR�HOHPHQWR�DR�
C=<NDTA&@;&HEIJDBD@;@=&G&A&@;&BA?CK<ETUA&@=&EF;&F=?C;>=F&@ABEM
PHQWDO�IRWRJU ƪFD���XPD�LOXVWUD¦¢R�RX�XP�HVTXHPD��VHQVLELOL]DQM
@A&A&AIC=<N;@A<&XE=&CE<>=&BAFA&EF&=CH=BK;@A<Z

2�VLVWHPD�JU ƪFR�¨�FRPSRVWR�GH�LPDJHP�H�WH[WR��H[LVWLQGR�HP�
SDUDOHOR�QD�FRQƪJXUD¦¢R�GH�PHQVDJHQV�EL�P¨GLD�FRPR�HOHPHQWRV�
GH�VLJQLƪFD¦¢R�YLVXDO�

Ţ�"& DF;>=F& G& A&FA@A& @=& <=H<=C=?K;TUA& @;& BADC;C& NDCLN=DC& AE&
YLVXDOL] YHLV�

Ţ�*& K=OKA& G& EF&F=DA& @=& @=CD>?;TUA& =& =?E?BD;TUA& =CB<DK;& XE=&
AI=@=B=&;&JD?Q;C&@=&BA?CK<ETUAZ
%ODCK=FR&?A&=?K;?KAR&AEK<AC&=J=F=?KAC&BAFHJ=F=?K;<=C&BA?M

CD@=<;@AC& BAFA& CD>?AC& XE=& BA?K<DIE=F& H;<;& ;& =OH<=CCDND@;@=&
JU ƪFD��6¢R�HOHPHQWRV�FRP�XPD�HVSHFLƪFLGDGH�SO VWLFD��GHQRWDM
KDN;&=&BA?AK;KDN;R&XE=&C=?@A& dCD>?AC&C=BE?@a<DACe&?UA&CUA&F=?AC&

]\/!7;<KQ=CR&#AJ;?@=6&/śDYHQWXUD�VHPLRO²JLFDR&HZ&`4Z

]]/!7;<KQ=CR&#AJ;?@=6&0*5-)$%!B)22%!('B%R&HZ'5o

]X/!sD=JJR&)Q;<JAKK=&u&!=K=<6&;/%K:*1![)5*3&��HG�
$;CBQ=?R&2114

![[ZQKKH6((BAFE?DB;B;ABQ;H;I<;?B;ZBAFZ
I<(]H^'12ffR&13M211_

[[
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DFHA<K;?K=CR&HA<XE=&=OH<=CC;F&=&BAFHJ=K;F&;&F=?C;>=F&XE=&;&
DF;>=F&=&A&K=OKA&FEDK;C&N=S=C&?UA&A&V;S=F&HA<&CD&CWR&;cE@;?@A&;CM
CDF&[&BAFE?DB;TUAZ&hUA&=J=C6

Ţ� 2V� JUDƪVPRV� �HOHPHQWRV� HVWUXWXUDQWHV� GD� PHQVDJHP� H� GD�
BAFHACDTUAR&C=?@A&BA?CD@=<;@AC&CD>?AC&@=& D?VA<F;TUA&BEc;& VE?M
TUA&G&;&@=&A<>;?DS;<&;C&D?VA<F;TY=C&BA?KD@;C&?EF;&F=?C;>=Fn&k&
QD=<;<XEDS;TUAR&@DCK<DIEDTUA&@=&=CH;TACR&;><EH;F=?KAC&@=&F;CC;&
GH�WH[WR��HWF��

Ţ�2V� HOHPHQWRV� LQIRUPDWLYRV�� V¢R� RV� JUDƪVPRV� TXH� SRVVXHP�
D@=?KD@;@=&H<WH<D;&XE=&ACBDJ;&VA<F;JF=?K=&=?K<=&A&CD>?A&DBW?DBA&=&
A&CD>?A&BA?N=?BDA?;JZ&%?XE;@<;FMC=&?;C&N;<D;TY=C&@;&JD?>ELCKDB;&=&
CUA&BA?CK<EL@AC&=&=OH<=CCDNAC&HA<&CD&CW&M&CD>?AC&CD?;JGKDBACR&=FIJ=M
FaKDBACR&@=&D@=?KD@;@=R&=KBZ&

$V�PHQVDJHQV�JU ƪFDV�V¢R�FRQVWLWX¬GDV�SRU�XP�FRQMXQWR�GH�FRM
FE?DB;TY=C&VE?BDA?;DC&@=&B;<aBK=<& D?CKDKEBDA?;JR&BAF=<BD;JR&HEIJDM
BDKa<DAR& D?VA<F;KDNAR&@D@aBKDBAR&;H=J;KDNAR&CD?;JGKDB;&=&@=&D@=?KD@;@=&
XE=&H=<K=?B=F&;A&E?DN=<CA&@AC&CD>?AC&=&CLFIAJACZ&"&F=?C;>=F&
¨�R�UHVXOWDGR�PDWHULDO�GR�GHVHQKR�JU ƪFR��$�PHQVDJHP�JU ƪFD�¨�
EF&BA?cE?KA&@=&CD>?AC&=OK<;L@AC&@=&EF&BW@D>A&NDCE;J&@=K=<FD?;@A&
XE=&CUA&A<>;?DS;@AC&C=>E?@A&EF;&A<@=FR&=R&;CCDFR&C=&BA?CK<WD&A&
ŚVHQWLGRś��VXUJLQGR�R�VLJQLƪFDGR�H�D�LQIRUPD¦¢R�SURSULDPHQWH�GLWD�

2�GHVLJQHU�JU ƪFR�SRGH�WUDEDOKDU�FRP�F²GLJRV�OLQJX¬VWLFRV��OHM
WUDV��WH[WRV��VLJQRV�FDOLJU ƪFRV��WLSRJU ƪFRV��PHFDQRJU ƪFRV��HWF���
RX�FRP�LPDJHQV�H�ƪJXUDV�TXH�FRUUHVSRQGHP�DRV�F²GLJRV�LF²QLFRV��
XE=R&BAFID?;@ACR&BA?CKDKE=F&EF&H<AB=CCA&@=&CAJETUA&?;&H<ABE<;&
@;&CL?K=C=&XE=&BAA<@=?;&A&H=?C;F=?KA&JW>DBA&=&A&DFHEJCA&B<D;KDNAZ

2�GHVLJQHU�¨� ŚDTXHOH�TXH�VH�FODVVLƪFD�SHOD�VXD� IRUPD¦¢R��RV�VHXV�FRM

?Q=BDF=?KAC& KGB?DBACR& ;& CE;&=OH=<DP?BD;&=& C=?CDIDJD@;@=&H;<;& ;& K;<=V;&

@=& @=K=<FD?;<& AC& F;K=<D;DCR& ;C& =CK<EKE<;CR& AC& F=B;?DCFACR& ;& VA<F;R&

A& K<;K;F=?KA& @=& CEH=<VLBD=C& =& ;& @=BA<;TUA& mH<A><;F;TUA& NDCE;Jn& @AC&

H<A@EKAC&V;I<DB;@AC&=F&CG<D=R&HA<&F=DA&@=&H<AB=@DF=?KAC& D?@ECK<D;DCZ&

h=>E?@A&;C&BD<BE?CKb?BD;CR&A&@=CD>?=<&HA@=<a&ABEH;<MC=R&K;FIGFR&@AC&

H<AIJ=F;C&<=J;KDNAC&[&=FI;J;>=FR&=&[&HEIJDBD@;@=eZ&X^

2�GHVLJQHU�JU ƪFR�WHP�XPD�GDV�PDLV�LPSRUWDQWHV�OLQJXDJHQV�GH�
FRPXQLFD¦¢R�H[LVWHQWHV�QDV�VXDV�P¢RV��WHQWDQGR�DƪUPDU�D�VXD�DFM
KDND@;@=&BAFE?DB;KDN;R&F=CFA&H=<;?K=&;C&;F=;T;C&@=&VA<K=&BA?M
BA<<P?BD;&DFHACK;&H=JA&BAFHEK;@A<&=&;&K=J=NDCUAR&BAFA&C=?@A&AC&
F;DC&DFHA<K;?K=C&N=LBEJAC&@=&BAFE?DB;TUA&@=&F;CC;CZ
h=>E?@A&A&=@DKA<&@;&<=NDCK;&%CXED<=R& d~&?A&BAFHJDB;@A&?=>WBDA&

@=&=OK<;D<&F=?C;>=?C&@=&EF;&F=?K=&H;<;&BAJABaMJ;&?AEK<;R&AC&N=LM
BEJAC&DFH<=CCAC&CUA&g?DBACZ&%J=C&CUA&A&<=CEJK;@A&@=&EF;&JEK;Z&+UA&
?=B=CC;<D;F=?K=&EF;&JEK;&BA?K<;&;&ND@;R&F;C&B=<K;F=?K=&EF;&JEK;&
BA?K<;&A&K=FHAZ&/ADC& KDHAC&@=&H=CCA;C&FA?K;F&EF;&<=NDCK;&=&AC&
C=EC&HA?KAC&@=&NDCK;&CUA&>=<;JF=?K=&AHACKACZ&pa&A&H=CCA;J&@;&H;M
J;N<;&k&AC&=@DKA<=C&k&XE=&=CKUA&H<=ABEH;@AC&BAF&A&K=OKA&@;&<=NDCK;R&
=&A&H=CCA;J&@;&DF;>=F&k&XE=&=CKUA&H<=ABEH;@AC&BAF&A&NDCE;J&@;&<=M
NDCK;~&%F&?=?QEF&AEK<A&KDHA&@=&BAFE?DB;TUA&=CC=&KDHA&@=&K=?CUA&

[?/&&&FKNI<;?@?=\Z\=IJA>ZBAFZHK(;<XEDNA(
<A@<;\ZcH>R15Z211_

[?

X^/!.)h./&m.+$%#+"$.*+",&*s&h*).%$.%h&*s&
.+/lh$#.",&/%h.-+n&
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VH�PDQW¨P�W¢R�ƪUPH�H�LQDEDO YHO��Ś�X.

0EDKA& HAEBA& G& D?N=CKD@A& HA<& H;<K=& @AC& cA<?;JDCK;C& ?;&F;?=D<;&
FRPR�D� IRUPD�YLVXDO� LQƫXL�H�PRGLƪFD�D�PDW¨ULD�RX�R�FRQWH¹GR�GD�
BAFE?DB;TUAR&K;JN=S&HA<XE=&=CK=C&?UA&@=C=?NAJN=F&EF&D?K=<=CC=&
=CH=BD;J&H=JAC&;CH=BKAC&NDCE;DC&@;&?AKLBD;Z
"&CE;&=@EB;TUA&=&ABEH;TUA&H=<F;?=?K=C&=?CD?;FMJQ=C&;& DFM

SRUW¡QFLD�GD�SDODYUD��GRV�VHXV�VLJQLƪFDGRV��QD�WHQWDWLYD�GH�XWLOL]DU�
KGB?DB;C&XE=&F=JQA<&H<AB=CC=F&;&D?VA<F;TUAZ

8P�ERP�SODQHDPHQWR�HP�GHVLJQ�JU ƪFR�GHYH�OHYDU�DR�OHLWRU��GH�
VA<F;&=CK=KDB;F=?K=&;><;@aN=JR& D?VA<F;TY=C&BAF&XE;JD@;@=R&HA<M
XE;?KA&AC&BAFE?DB;@A<=C&?UA&@=N=F&N=<&@=&F;?=D<;&DCAJ;@;&A&K=OM
KA&@A&;CH=BKA&NDCE;J&?=F&KUA&HAEBA&@=CH<=S;<&A&;H<DFA<;F=?KA&@A&
WH[WR�H�R�YDORU�GR�GLVFXUVR�JU ƪFR�FRPR�LQVWUXPHQWR�GH�SHUVXDV¢R�
?;&J=DKE<;Z
"C& V;JQ;C& >=<;@;C& H=JA& dIAFI;<@=;F=?KAe& @=& D?VA<F;TUA& XE=&

VXVFLWDP� FRQIXV¢R� H� IDOWD� GH� VHQWLGR� VLJQLƪFDQWH� GHYHP� OHYDU� R�
GHVLJQHU�JU ƪFR�D�HVWDU�SUHSDUDGR��Q¢R�DSHQDV�SDUD�RUJDQL]DU�XP�
Ha>D?;&F;C&K;FIGF&H;<;&@;<&C=?KD@A&NDCE;J&[&D?VA<F;TUAR&C=F&FAM
GLƪFDU�D�PHVPD��UHVROYHQGR�HVVDV�PHVPDV�IDOKDV�TXH�V¢R�QRW YHLV�
?;&BAFE?DB;TUA&;BKE;JZ

$�ƪQDOLGDGH�PDLV�LPSRUWDQWH�GR�GHVLJQ�¨�D�PHQVDJHP�VHU�WUDQVM
FDKD@;R&?UA&@=N=?@A&?E?B;&C=<&;?EJ;@;&=F&@=K<DF=?KA&@A&BA?K=M
¹GR�IDFH���PHUD�GLVFXVV¢R�IRUPDO��SRU� LVVR��D� IXQ¦¢R�GR�GHVLJQHU�
JU ƪFR�¨�GDU�IRUPD�DRV�VLJQRV�OLQJX¬VWLFRV�GR�WH[WR��FRPELQDQGR�
RV�FRP�RV�VLJQRV�JU ƪFRV��H[SHULPHQWDQGR�FRPSRVL¦´HV�QD�EXVFD�
H=<F;?=?K=&@=&F=JQA<&=OH<=CC;<&A& BA?K=g@AR& K=?@A& C=FH<=&=F&
NDCK;&;&F=JQA<&J=>DIDJD@;@=&=&A&C=E&N;JA<&D?VA<F;KDNAZ
+UA&@=DO;?@A&@=&C=<&N=<@;@=&XE=&EF;&DF;>=F&HA@=&N;J=<&F;DC&

@A&XE=&FDJ&H;J;N<;CR&A&BA?K=g@A&@A&K=OKA&=&AC&BAFHA?=?K=C&KDHAM
JU ƪFRV�GR�PHVPR�GHYHP�WHU�WDQWD�LPSRUW¡QFLD�FRPR�D�LPDJHP�

1D�RSLQL¢R� GH�9LOODV�%RDV�� Śţ� GHVLJQ� JU ƪFR� ¨� XP� FRQMXQWR� GH�
=J=F=?KAC&NDCE;DC&k&K=OKE;DC&=(AE&?UAMK=OKE;DC&k&<=E?D@AC&?EF;&@=M
K=<FD?;@;&a<=;&H<=HA?@=<;?K=&ID@DF=?CDA?;J&=&XE=&<=CEJK;&=O;BK;M
F=?K=&@;&<=J;TUA&=?K<=&=CK=C&=J=F=?KACZe&XR&
/A&H<AB=CCA&@=&BAFE?DB;TUA&V;S&H;<K=& D?K=><;?K=&A&C;I=<&C=M

TXHQFLDU�FRPSRQHQWHV�JU ƪFRV��DUUDQMDU�RV�HOHPHQWRV�QXPD�TXDOM
XE=<&CEH=<VLBD=R&F;CR&H;<;&XE=&=ODCK;&EF;&BAFHJ=K;&BAFE?DB;TUA&
NDCE;JR& G& ?=B=CCa<DA& =?K=?@=<& XE=& =CK;& G& D@=D;R& VA<F;R& ;<<;?cA& =&
FRPSRVL¦¢R�GH�XPD�S JLQD�¨� WDPE¨P� LGHQWLƪFD¦¢R�� LQIRUPD¦¢R��
D?CK<ETUAR&;H<=C=?K;TUA&=&H<AFATUAZ
%CK;&G&EF;&=CHGBD=&@=&JD?>E;>=FR&@=&EF;&><;FaKDB;&DFH<=BDC;&

XE=&BA?KGF&EF&NAB;IEJa<DA&=F&BA?KL?E;&=OH;?CUAR&CAI<=&A&XE;J&A&
GHVLJQHU�JU ƪFR�WHP�TXH�WHU�XP�IRUWH�GRP¬QLR�

8P�ERP�GHVLJQHU�JU ƪFR�¨�DTXHOH��TXH�XWLOL]DQGR�R�ERP�VHQVR��
BQ=>;&;A&C=?CA&@;&H<AHA<TUAR&DCKA&GR&=XEDJDI<;&;&CE;&H<WH<D;&=OH<=CM
CUA&BAF&AC&C=EC&DFHEJCAC&B<D;KDNACR&;CCABD;?@AMAC&;&EF&<;BDA?;JDCM
FA&KGB?DBAR&ca&DFHACKA&?;&BAFE?DB;TUA&NDCE;JZ&

X./!pAJJDCR&#DBQ;<@6&'HVLJQ�*U ƥFR��XPD�+LVW²ULD�
H'&1*5%��6¢R3DXOR��0DUWLQV�)RQWHV�������������S��
'f'M'f2
&

XR/!jDJJ;CM7A;CR&"?@<G6&U!V#)!F!8)!'!V#)!&#&1%!6'*A!
GHVLJQ�JU ƥFR���HG��5LR�GH�-DQHLUR����$%�������
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�);<K;S=C& CUA& F=?C;>=D<ACZ& );<K;S=C& CUA& =OH<=CCUA& @=& BEJKEM

<;Z& );<K;S=C& @=DO;F& F;<B;CZ& jDCLN=DC& =& D?BA?VE?@LN=DCR& BAFA& H;<M

K=& @=& EF& H<AB=CCA& @=& BAFE?DB;TUAR& =J=C& @=H=?@=F& @A& JAB;J& =& @;K;&

GH� SXEOLFD¦¢R�� %RQV� FDUWD]HV� IDODP� XPD� OLQJXDJHP� LQWHUQDFLRQDO�Ş�&

0;?V<=@&$<D=CBQ

"&HEIJDBD@;@=&?UA&C=<a&;J>A&@AC&@D;C&@=&QAc=R&HADCR&C=>E?@A&=CM
KE@AC& ca& =V=BKE;@ACR& @=?E?BD;F&;& CE;& =ODCKP?BD;& ca& ?;& ;?KD>ED@;M
@=R&;K<;NGC&@=&EF;&KaIE;&=F&;<>DJ;R&=?BA?K<;@;&HA<&;<XE=WJA>ACR&
BA?K=?@A& D?CB<DTY=C& I;IDJW?DB;C& ;?E?BD;?@A& ;& N=?@;& @=& >;@A& AE&
;JDF=?KACZ
%F&<EL?;C&@;&;?KD>;&"<aID;&VA<;F&=?BA?K<;@;C&F=?C;>=?C&BAM

PHUFLDLV�H�FDPSDQKDV�SRO¬WLFDV��RV�SDSLURV��QR�DQWLJR�(JLSWR��HUDP�
EKDJDS;@AC&H;<;&B<D;<&F=?C;>=?C&@=&N=?@;&?;&VA<F;&@=&B;<K;SR&;CCDF&
BAFA&A&Ʀ\HUR&@AC&@D;C&@=&QAc=R&ca&=<;&=?BA?K<;@A&BAF&V;BDJD@;@=&?;&
-<GBD;&=&#AF;&;?KD>;Z&
"H=C;<&@=&;D?@;&QAc=&C=<=F&EKDJDS;@;C&;C&HD?KE<;C&=F&FE<AC&AE&

<ABQ;CR&BAFA&VA<F;&@=&H<AH;>;?@;R&K;FIGF&ca&A&=<;F&V<=XE=?K=CR&
?A& K=FHA&;?KD>AR&?;&ÑCD;R&ÑV<DB;&=&;KG&?;J>E?C&H;LC=C&@;&"FG<DB;&
@A&hEJZ
%?BA?K<;@;&BAFA&=OH<=CCUA&;<KLCKDB;&=F&<ABQ;CR& V=DK;&HA<&HAM

HEJ;TY=C& D?@L>=?;CR& ;& K<;@DBDA?;J& HD?KE<;& ?;C& H;<=@=CR& <=FA?K;& ;&
`111&;Z)Z&K=?@AMC=&@=C=?NAJND@A&?AC&CGBEJAC&ij&=&ij.&BAFA&;EOLM
JDA&?;&@DNEJ>;TUA&@=&B;FD?QAC&H;<;&XE=F&C=&@=CJAB;N;Z&
%F& .?>J;K=<<;R& ;C&H<AH;>;?@;C&BAF=T;<;F&;&;H;<=B=<&=F& cA<M

?;DC&C=F;?;DCR&?A&CGBZ&ij..R&BAFA&;?g?BDAC&@=&H<AFATUA&;& JDN<AC&
XE=&H;K<ABD?;N;F&;&DFH<=?C;R&C=<ND?@A&K;FIGFR&H;<;&;&@DNEJ>;TUA&
@=&F=@DB;F=?KAC&I;CK;?K=&H<ABE<;@AC&?;&C=XEP?BD;&@;C&@DN=<C;C&
@A=?T;C&XE=&@=N;CK;<;F&;&%E<AH;&?=CC;&GHAB;Z
!A<GFR&KA<?;<;FMC=&?EF&H<AIJ=F;&;C&V;JC;C&H<AH;>;?@;CR&BEcA&

K=<FA&V#%1QR& C=<ND;& H;<;& @=CD>?;<& ;C& H=CCA;C& XE=& V;JC;F=?K=& C=&
GL]LDP�SURƪVVLRQDOPHQWH�KDELOLWDGDV��RX�FRP�FRQKHFLPHQWRV��TXH�
=V=BKDN;F=?K=&?UA&KD?Q;FR&A&XE=&J=NAE&[&<=>EJ;F=?K;TUA&@=&BA?M
K=g@AC&HEIJDB;@AC&;A&?LN=J&@;&H<AH;>;?@;Z
$A@;ND;&;&CE;&K<;c=BKW<D;R&BAFA&K;JR&H;<=B=&K=<MC=& D?DBD;@A&;HWC&

;&#=NAJETUA&s<;?B=C;R&HA<&NAJK;&@=&'_35R&J=N;?@AM;&;A&@=C=?NAJNDM
F=?KA&=&DFHA<Kb?BD;&XE=&;@XED<DE&?AC&@D;C&;BKE;DCZ&
/E<;?K=&A&CGBZ&i.i&=&BAF&;&=OH;?CUA&@;&=BA?AFD;R&;C&H<AH;>;?M

@;C&VA<;F&;EF=?K;?@A&=R&?AC&%CK;@AC&l?D@ACR&AC&;?g?BDAC&H<==?M
BQD;F&Ha>D?;C&@=&cA<?;DCR&BAF&DK=?C&@DN=<CACR&A&XE=&AC&KA<?AE&FEDKA&
HAHEJ;<=CZ
"& H<DF=D<;& ">P?BD;& @=& !EIJDBD@;@=& =& !<AH;>;?@;R& B<D;@;& HA<&

9ROQH\�3DOPHU� HP�%²VWRQ�� VXUJH� HP������� VHQGR� WDPE¨P�D� SULM
F=D<;&;&BAI<;<&EF;&K;O;&@=&24q&@=&BAFDCCUA&CAI<=&;&N=?@;&@EF&
=CH;TA&HEIJDBDKa<DA&?EF&cA<?;JR&;KDKE@=&KAF;@;&;?K=<DA<F=?K=&;H=M
?;C&HA<&BA<<=BKA<=C&@=&H<AH;>;?@;Z

[X

![X/�KWWS���ZZZ�EHKDQFH�QHW�JDOOHU\�&DUWD]�
rE=MQDCKA<D;M=CC;M@=M/=CD>?(422_55_R13M211_
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7RGDYLD��HP������QD�FLGDGH�GH�)LODG¨OƪD��QRV�(VWDGRV�8QLGRV��IRL�
B<D;@;&;&H<DF=D<;&;>P?BD;&XE=&AV=<=BD;&KA@AC&AC&C=<NDTAC&@=&HEIJDBDM
@;@=R&;CCEFD?@A&;&<=CHA?C;IDJD@;@=&@AC&BA?K=g@AC&@;C&H<AH;>;?M
GDV�FXMR�QRPH�HUD�1��:��$\HU�	�6RQ�
"&HEIJDBD@;@=& =& H<AH;>;?@;& VA<;F&EF;&@;C& HAEB;C& =CBAJQ;C& @=&

B;<<=D<;R&H;<;&FEJQ=<=CR&?A&F=<B;@A&XE=&C=&;I<DER&?;&ND<;>=F&@A&CGBEM
JAR&HADC&;?K=<DA<F=?K=&?UA&=ODCKD;F&><;?@=C&HACCDIDJD@;@=C&@=&K<;I;JQAZ
*&N;JA<& D?K<ACH=BKDNA&XE=&;&FEJQ=<&KD?Q;&@E<;?K=&AC&H<AB=CCAC&

B<D;KDNACR&XE;?@A&=<;F&<=CHA?CaN=DC&H=J;&F;DA<&H;<K=&@;C&BAFH<;C&
V=DK;C&=F&B;C;R&VAD&<=BA?Q=BD@A&HA<&;?E?BD;?K=C&=&;>P?BD;CR&A&XE=R&
HA<& BE<DACD@;@=& ?AC& J=N;& [& H<DF=D<;& H<AH;>;?@;& @=& ;H=JA& C=OE;J&
?A<K=M;F=<DB;?;& V=DK;& HA<&p=J=?& ,;?C@A\?=&#=CA<KR& ;?E?BD;?@A&
A&^''B,#/7S5! X%1*%2! 0'%KZ& !;<;& AC& @D;C& @=& QAc=R& =CK;& H<AH;>;?@;R&
CE<>=M?AC&BAFA&@=F;CD;@A&CDFHJ=C&HADC&FACK<;&EF&B;C;J&BAF&;&
F=?C;>=F&7KH�VNLQ�\RX�ORYH�WR�WRXFKR&F;C&XE=&?;&GHAB;&=<;&ca&@=M
F;CD;@A&@=CD?DID@;Z
%F& '321& AC& H<A><;F;C& @;C& =CK;TY=C& @=& <a@DA& ?UA& ;I<;?>D;F&

H<AH;>;?@;CR& HA<XE=& =CK;C& H<DF=D<;C& =CK;TY=C& BA?KD?Q;FR& g?DB;&
=&CDFHJ=CF=?K=R&=XEDH;F=?KAC&F;?E;DCZ&+A&=?K;?KAR&BAF&A&H;CM
C;<&@A&K=FHAR&;&H<aKDB;&@=&H;K<ABD?;<&H<A><;F;C&VAD&HAHEJ;<DS;@;R&
DWUDY¨V�GH�RUJDQL]D¦´HV�VHP�ƪQV�OXFUDWLYRV��FRPR�HVFRODV��FOXEHV�
=&A<>;?DS;TY=C&HAHEJ;<=CR&XE=&BAF=T;<;F&;&@=C=?NAJN=<&;C&CE;C&
H<WH<D;C&=CK;TY=C&@=& <a@DAR&A?@=&B;@;&H<A><;F;&=<;&H;K<ABD?;@A&
HA<&EF&;?E?BD;?K=R&H=J;&K<AB;&@;&CDFHJ=C&F=?TUA&@=&C=E&?AF=&?A&
LQ¬FLR�H�QR�ƪP�GRV�SURJUDPDV�

  

  

?^

?.



! "#$%&'()*+%#,-),#!!"#$%&..&6&)"#$"8&& fo'

!A<GFR& ;& HACCDIDJD@;@=& ;CCABD;@;& [& V;BDJD@;@=& @=& HA@=<=F&AIM
K=<&F;DC&JEB<AR&BAF&;&N=?@;&@=&H=XE=?AC&=CH;TAC&@=&K=FHAR&H;<;&
@DN=<CAC&;?E?BD;?K=CR&@E<;?K=&;&H<A><;F;TUA&XE=& D;&H;<;&A&;<R& J=M
NAE&;&XE=&=ODCKDCC=&F;DC&@A&XE=&EF&H;K<ABD?;@A<&=&XE=&;&H<AH;M
JDQGD�Q¢R� IRVVH� IHLWD�VRPHQWH�QR� LQ¬FLR�H�ƪP�GH�FDGD�SURJUDPD��
!ACK=<DA<F=?K=R& =F& F=;@AC& @=& '3`1M'341R& ;& K=J=NDCUA& Q=<@AER&
K;FIGFR&=CK;&H<aKDB;Z
/=@DB;@;&[&@DVECUA&HgIJDB;&@=&D@=D;CR&;&HEIJDBD@;@=&G&EF;&;BKDNDM

GDGH�SURƪVVLRQDO�TXH��UHJUD�JHUDO��¨�DVVRFLDGD��V�HPSUHVDV��VHUYLM
TAC&AE&H<A@EKACR&F;DC&BA?B<=K;F=?K=&[&H<AH;>;?@;&@AC&F=CFACR&
F;C&XE=R&=F&KA@A&A&B;CAR&H=<K=?B=&[&a<=;&@;&BAFE?DB;TUA&CABD;JZ&
"&HEIJDBD@;@=&BA?K=FHA<b?=;&CABA<<=MC=&@=&D?gF=<AC&<=BE<CAC&

;E@DANDCE;DC&=&=CK<;KG>D;C&BAFE?DB;KDN;CR&H;<;&H=<CE;@D<&BA?CEFDM
@A<=CR&J=N;?@AMAC&;&;@XED<D<&AC&F;DC&@DN=<CAC&H<A@EKAC&=&C=<NDTACZ&
)AF& ;C& D?AN;TY=C& K=B?AJW>DB;CR& ;& HEIJDBD@;@=& <=N=J;MC=& EF& @AC&
F;DC&?AKaN=DC&F=DAC&@=&BAFE?DB;TUA&@=&F;CC;C&@;&?ACC;&GHAB;Z
"&@DVECUA&BAF=<BD;J&@=&H<A@EKACR&?;&HEIJDBD@;@=R&HA@=&=?>JAI;<&

@DN=<C;C&a<=;C&@=&BA?Q=BDF=?KAR&=F&H;<KDBEJ;<R&;C&;BKDND@;@=C&@=&
HJ;?=;F=?KAR&B<D;TUAR&N=DBEJ;TUA&=&H<A@ETUA&@=&H=T;C&HEIJDBDKa<D;C&
m@=CD>?;TUA&>=?G<DB;&@=&XE;JXE=<&;?g?BDA&HEIJDBDKa<DAnZ
*&ECA&@;&HEIJDBD@;@=&C=<N=&KA@;C&;C&;BKDND@;@=C&QEF;?;CR&XE=&

NUA&@=C@=&AC&FG@DBAC&;AC&=?>=?Q=D<ACR&@DNEJ>;?@A&AC&C=EC&C=<NDM
TACR&H;CC;?@A&H=JA&;?g?BDA&@=&=OHACDTY=CR&@DCBACR& JDN<AC&=&AEK<;C&
;BKDND@;@=C&;<KLCKDB;CR&;KG&BQ=>;<&[&BDP?BD;&XE=&;&EKDJDS;&?A&C=?KD@A&
@=&H<AFAN=<&?UA&CW&;C&CE;C&@=CBAI=<K;C&F;CR&K;FIGFR&V;S=?@A&A&
;?g?BDA&@=&B;<K;S=CR&<=NDCK;CR&cA<?;DC&AE&F=CFA&H<AFAN=?@A&B;FM
H;?Q;C&@=&H<=N=?TUA&<=J;KDN;C&[&C;g@=Z

-=e=>5;
!A@=?@A&C=<&=F&K=OKAR&;K<;NGC&@=&DF;>=?C&AE&;C&@E;C&CDKE;TY=C&

=F&CDFEJKb?=AR&A&AIc=BKDNA&@A&;?g?BDAR&C=<a&C=FH<=&A&F=CFAR&DCKA&
GR&;&N=?@;&@=&EF&H<A@EKA&=(AE&BA?N=?B=<&;J>EGF&;&;@=<D<&;&EF&@=M
K=<FD?;@A&HA?KA&@=&NDCK;&AE&D@=D;Z

2�UHFXUVR���O¬QJXD��QR�FDVR�GR�J¨QHUR�WH[WXDO��D�ƪP�GH�DOFDQ¦DU�
AC&AIc=BKDNACR&C=c;F&=CK=C&@=&B;<DS&HAJLKDBAR&CABD;J&AE&@=&H<AFATUA&
GH�GHWHUPLQDGR�SURGXWR��¨�IUHTXHQWH�DWUDY¨V�GDV�ƪJXUDV�GH�HVWLOR�
@;&JD?>E;>=F6
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--------G:-id-+3Teb@J&ni5dg^^i706=.4C4.0>3I0>310E@72A)^,E]^d^
;667Oii*E?7E?./257/6E=/<ixe0xc,Tx#<./i&!4y4k@G6C'i--------G(2i%?"28x
@p!:ci5,]^iC8C8,E@72A)^*a]^d^
;667Oii*E?7E?./257/6E=/<ix++%x7",.]yi&yNxgd#G?#'i---------7(i
n+Y,cY%%"wyi5*^^i32]E@72^ea]^^+
;667Oii*E?7E?./257/6E=/<ix`|'&m`l$,4%i&"@3c2lk|y'i---------!=i
)KV79ZI.J*V�V����K�VRQLD�U\NLHO�EPS���������
KWWS�����ES�EORJVSRW�FRP�BK�+ERU%�/7��77�8Y'0+�,�
--------$`'ie,|4Ic`:e@2i5dg^^i=/:114245x5:865E@72A)^,a]^d^E
;667Oii*E?7E?./257/6E=/<ix<`e=[":g`m/i&&mL'&I/64'i---------?^iG@a
?'k$$;Z*i5dg^^a;im8.3éd,E7>2A^ead^
;667Oii*E?7E?./257/6E=/<ix<`e=[":g`m/i&&mIeIp<I]'i---------Dei
;6?D3+!?kdni5dg^^a;im8.3é,kE7>2)A^ead^
;667Oii*E?7E?./257/6E=/<ix<6I]@#Dn8p5i&nY5e%%[#y'i
---------;yig=@mhp>wk&%i5dg^^i(<?/:648..024éé(<?01105é34é=81=:.068/>Aé
7.0=4é34é.0é!/>=/134Eéd+]gE@72A)^da]^d^
;667Oii*E?7E?./257/6E=/<ix5LJ<JmdhX2i&0%w>h:%4x'i--------!J5i
G8-<I\�7�PN�V����\XSSLH��V�MSJ��������
;667Oii*E?7E?./257/6E=/<ix:dC+;N`yY|(i&Jw?#,#pnP'i---------['i
Z7-*bZIJ?Dci5dg^^a;i?8..a10Ja</34.5an4018>2aD05;8/>5a34582>43a?Ja0>314a
=/:114245E@72A^,a]^d^
KWWS�����ES�EORJVSRW�FRP�BZ9��]$(T�RR�7+�I�/\�F�,�$$$$$$$$.�,�
Z,K�7651YW��V�����FDPLVDB�E�����MSJ���������
KWWS�����ES�EORJVSRW�FRP�B[P�%$(DU/MN�6%2M��E7'T,�$$$$$$$$$'F�
M[2T;5.G75N�V�����K�UHGEOXH�MSJ����������
;667Oii*E?7E?./257/6E=/<ixy&cTxN|c$]5i&9="e|Gg'i-------[G/i
mb?G!@7?m<Pi5*^^i3/>>0EpZ`A^Xa]^d^
;667Oiig=5:1140.85</E?./257/6E=/<A))^*a]^^+
;667Oii0?=34582>E=/<E?1i34582>a34a</30i
0.4L48a?1/3/C86=;a/a38146/1a34a0164a30a;01741o(]oe^o++5a?0I001iA^ga]^^+
;667Oii0==4.kE<46614a7:6a83060E/C41a?./2E=/<i*X^L]dgidi^]idgiXdi@0>C841a
D4C1841<015]^^ei4L7/5868/>)i<41=:14E)@72A)^ea]^^
;667Oii0=;D/6/E=/<E507/E76i;DxgX,xddx!4=8.xmaNG,]E@72A)dga^ea]^^+
;667Oii0<01J..858>6;45PJE?./257/6E=/<i]^d^x^kx^dx01=;8C4E;6<.A)d^a]^d^
;667Oii0<>4580En4?./2E=/<E76i019:8C/i]^^ka^Xa^,aêdkA)^+a]^^k
;667Oii0>0=.010201<4>380E?./257/6E=/<i]^^eid^i</30a70185a@40>a70:.a20:.6841a
28C4>=;JE;6<.A)^*a]^d^W
;667Oii0>0Pa.801E?./257/6E=/<i]^d^i^ki0>3Jan01;/.aLa<018.J>a</>1/4a6a5;816E
;6<.A)dda]^d^
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;667Oii0>0a<0168>5E=/<in7a=/>64>6i:7./035i]^^ei^Xi,e^7La?0P41x?0>0>0E@72A)
^da]^d^
KWWS���DQHJUDGD�EORJVSRW�FRP�VHDUFK�ODEHO�(67,/2���-29(0���������
;667Oii0>>84/PE=/<i60>24>6i~)P@zA<)72d*]+A)^ka]^d^
;667Oii0>>84/PE=/<i60>24>6i~7zd*]+A)^ka]^d^
KWWS���DSSOHPHQLQD�EORJVSRW�FRP���������PDV�DƪQDO�GH�FRQWDV�R�TXH�H�
ƫDSSHU�KWPO���������
;667Oii01634=/?./2E?./257/6E=/<i]^^gid^i24/124a7.0>PaC/2:4a0718.ad+]gE;6<.A)
^ea]^^+
KWWS���DUWƪOHV�DUW�FRP�LPDJHV���'DOODV�FDVW�3KRWRJUDSK�&���������
@742A^Xa]^d^
;667Oii016D10>=0854E?./257/6E=/<A)^*a]^^+
KWWS���DUWIUDQFDLVH�EORJVSRW�FRP���������LQƫXQFLD�GR�FRQWH[WR�KLVWULFR�QRV�
;6<.A^*a]^^+
;667Oii016D10>=0854E?./257/6E=/<i]^^ei^Xi70:.a=/.8>E;6<.A^,a]^^+
KWWS���EDJJDJHGKHDUW�ƪOHV�ZRUGSUHVV�FRP���������D]��MSJ���������
;667Oii?0<?//3//E?./257/6E=/<i]^^ex^Xx^dx01=;8C4E;6<.A^*a]^^+
;667Oii?0110=:3064=E=/<E?1i71/3:6/5a64=83/5a;8?183/5E;6<A)^Xa]^^+
;667Oii?8?.8/64=054<1434E?./257/6E=/<i]^ddi^Xi70558/>a70741a>/C/a741D:<4a
34aPE;6<.Adda]^dd
KWWS���ELVSRPRGD�EORJVSRW�SW���������ƪEUDV�WH[WHLV�KWPO���������
;667Oii?.86IE048/:E76i24>E7.~7z56/1845{/7zC84n{D/P4Jz?IE56/1845iX^*d,A^*a]^^+
;667Oii?./2E=/>34>05656/14E=/<i]^^+i^+id]i=/>34a>056a?8/i=>^^^]k]k,iA)
^da]^d^
;667Oii?./2E=/>34>05656/14E=/<in7a=/>64>6i:7./035i]^d^i^+iT"xd]xdxd*x
7,gE@72A)^+a]^^+
;667Oii?./2EP84C:P108>4E8>D/i:7./0343x8<0245i*,*+akXdek]E@72A^*a]^^+
;667Oii?./2E:>=/C418>2E/12i01=;8C45i:7./035i]^^gi^gdA^ea]^^k
;667Oii?./203/5;87;/7E?./257/6E=/<i]^d^i^*i</30a4a4568./a;87a;/7E;6<.A)
^ga]^^+
;667Oii?./230601344E?./257/6E=/<i]^ddid^in4a./C4a./C4a</5=;8>/E;6<.A)^ead^
KWWS���EORJV�JODP�FRP�JODPFKLF�ƪOHV���������FKDQHO�FDURVHO���-3*����������
KWWS���EORJV�XQLY�SDULV��IU�K]������ƪOHV���������0RXPLQH�VKRS�MSJ���������
;667Oii?./25EC8..024C/8=4E=/<i308.J<:56/i'<0245iN01./>xm10>3/x8>x&6446=01x
#0<43xG45814x6108.41E@72A)^+a]^d^
;667Oii?//P;856/1JE?./257/6E=/<i]^^gid^i?416:=;E;6<.A)^ea]^^+
KWWS���ES��EORJJHU�FRP�BZ75]-3&'RP(�5[HQ�[]05;,�
---------Y2iXm@%88P`7wNi5dg^^a;i781060E@72A)d^a]^^+
;667Oii?1030>64E?./257/6E=/<i]^d^id]i=8>=/a64.05a34a4.a.85586IPJE;6<.A)^*a]^^+
;667Oii=0>0.34=:15/5E64110E=/<E?1i82.i8<024>5i'(GxD05;8/>E@72A^ea]^^k
;667Oii=0>4.04;/164.0E=/<i;/<4in7a=/>64>6i:7./035i]^d^i^Xim4@016m0..46a],E
@72A)^ka]^d^
KWWS���FDUROQDVVHUVWRUH�ƪOHV�ZRUGSUHVV�FRP���������FKDQHO����MSJ��HP��������
;667Oii=0160I45708545?08L/5E?./257/6E=/<A)^*a]^^+
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;667Oii=0160I45708545?08L/5E?./257/6E=/<i]^^ei^*i7846aIn016aD/8a:<a34582>41a
;/.0>35E;6<.A)^*a]^^+W
KWWS���FDUWD]HVSDLVHVEDL[RV�EORJVSRW�FRP���������WLSRJUDƪD�KWPO���������
;667Oii=3>E=/<7.4LE=/<i?./25in7=/>64>6i:7./035i]^^+id]i?456/D5n406415xXE
@72A^Xa]^d^
;667Oii=28E4?0JE=/E:Pill]ad+*^5am18685;ab/J0.a#0CJa@:<741a@4154Ja540<4>5x)
l^cc864<|,d^d*edgXkXXcc=<3|T84n'64<cc76|%hx!/..4)=60?.45xN8.860180x
$(~;05;z864<*e,g*Xk^k?{x61P583z7,]egE=^E<d*{x61P701<5zgXo,-d]ok!gg
o,-]ok!,+o,-dok!k]o,-dge*ok!]*^o,-d,deok!,^do,-^ok!]+,o
,-dok!]+*o,-X^ë4?0J7;/6/;/568>2A)^ea]^^k
KWWS���FLQHPDJLD�ƪOHV�ZRUGSUHVV�FRP���������SULQFH�MSJ��������
;667Oii=/..4=68/>5EC0<E0=E:Pi864<i"dXXegi<8>8a31455iA)^*a]^d^
;667Oii=/.:>05E42/E2./?/E=/<i5/?14550.6/i602i38/1i)A^+a]^d^
KWWS���FROXQDV�PDULHFODLUH�JORER�FRP�PRGHORVPXQGRDIRUD�ƪOHV���������
</>6024<<034.48>4C8/>>46x.8C8020?184.da=/7JE@72A)^+a]^d^E
;667Oii=/.:>85605E82E=/<E?1i0..4L8>=050i602i</30iA^ea]^d^
;667Oii=/.:>85605E82E=/<E?1i?/<?/<i602i4L7/58=0/A)^ea]^d^
KWWS���FRQH[DRQ\�ƪOHV�ZRUGSUHVV�FRP����������BPLVVRQLBJHWW\B�������L��
@72A^ga]^d^
;667Oii=/>>4=6E8>E=/<i=;185680>a.0=1/8Li7;/6/5aX,eX,^aeggg+,,E;6<.A)^*a]^d^
;667Oii=J?4.4<4J41E?./257/6E=/<i]^^ex^,x^Xx01=;8C4E;6<.A^*a]^^+
;667Oii308.J<85=;84DE=/<in7a=/>64>6i:7./035i]^d^i^,i=/:114245a70>6a5:86E
@72A^*a]^d^
;667Oii308.J</30.85?/0E?./257/6E=/<i]^d^i^ki456/18.aD05;8/>016aD4568C0.a
4L7/58=0/E;6<.A)^*a]^d^
;667Oii30<54.<02E=/<in7a=/>64>6i20..41Ji<01=/5a=;8>i20..a<01=/5a=;8>E@72A)
^ea]^^+
KWWS���GDYLGHXEDQN�ƪOHV�ZRUGSUHVV�FRP���������URGFKHQNR���MSJ��������
;667Oii34En8P874380E/12in8P8i->6;/>JxT4./>85A)^]a]^^+
;667Oii3452>E?./257/6E=/<i]^ddi^ki70=/a10?0>>4a4L7418<4>64a:<a:>8C415/a
34E;6<.A^*a]^d^
;667Oii34582>34=0<854605E?./257/6E=/<i]^d^i^di=/</aD0I41a:<a3/?103/1a34a
=0<854605E;6<.A)^ea]^^+
;667Oii34582>34=0<854605E?./257/6E=/<i]^d^i^di38=05a7010a4<?0.024>5a34a
=0<85460E;6<.A^,a]^d^
;667Oii34582>34=0<854605E?./257/6E=/<i]^d^i^ki7/.8=1/<80aLa=/1a5/.830E;6<.A)
^ea]^d^
;667Oii34582>34=0<854605E?./257/6E=/<i]^d^i^ei=0<85460a20>;0a0?183/1a34a
20110D0a34E;6<.ë</14Ad^a]^d^
;667Oii34582>34=0<854605E?./257/6E=/<i]^d^id^i4689:4605a34a=0<854605E
;6<.A^ea]^^+
;667Oii34582>8>>/C0E?./257/6E=/<i]^^+i^ki34582>a570=4a024E;6<.A^*a]^d^
;667Oii34582>64L68.E=/<E?1i,E;6<.A)d]a]^^+
KWWS���GHVLUHHPHOR�EORJVSRW�FRP���������GHVLJQ�JUƪFR�KRODQGV�KWPO���������
;667Oii38018/341/?5/>E?./257/6E=/<i]^ddi^di3454>;/5a34a</30E;6<.A)^*a]^^k
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KWWS���GLDULRGHXPDIDVKLRQLVWD�ƪOHV�ZRUGSUHVV�FRP���������NDUO�ODJHUIHOG�NDUO�
n;/a?02dE@72W^*a]^d^E)
;667Oii3:.=888En/1371455E=/<i]^^ei^ei^di.:=PJa5618P4A)^*a]^^+
KWWS���GXVLQIHUQXV�ƪOHV�ZRUGSUHVV�FRP���������UHFDPBGDYLG�MSJ��HP��������
KWWS���HPLOLDQDERQDQQL�ƪOHV�ZRUGSUHVV�FRP���������UDOSK�ODXUHQ���MSJ��������
;667Oii4<<0744.70>65E?./257/6E=/<i]^d^i^ki3140<n401a?80>=0a@02241a8>a
I0>310E;6<.A^*a]^d^
;667Oii4<14C8560E=/<i438uÄ45id^i01682/d^ed]adE057A)d]a]^^g
;667Oii4>En8P874380E/12in8P8iY8.4Oma]+x(>/.0x`0Jxnx!14n5E@72A^ea]^^k
;667Oii4>En8P874380E/12in8P8iY8.4Om80>=0xb8>0.38x4xG:3:xm1020E@72A)^Xa]^^+)
;667Oii4>En8P874380E/12in8P8iY8.4O!;185680>x$0=1/8Lxb/:24E@72W)^*a]^d^
;667Oii4>En8P874380E/12in8P8iY8.4Ob/P465:I/<4x718>68>2xn;44.5E@72A)^*a]^^+
KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�5LQJHUB7�VKLUW���������
KWWS���HQWHUWDLQPHQWEOXU�ƪOHV�ZRUGSUHVV�FRP���������JDWVE\�MSJ���������
;667Oii4>614.8>;05E.8C4@/:1>0.E=/<iX,]d+E;6<.A)`80=/</)m0..0)^*a]^^+
;667Oii45=0D0>31/E?./26CE:/.E=/<E?1i]^^ei^eid+i
01685605a=/>64<7/10>4/5aaP:16a5=;n866415a4a/a=61.=a=61.CA^*a]^^+
;667Oii4568./E:/.E=/<E?1i</30i0.?:<iP01..0241D4.3C^+x0.?:<E
;6<~0?14D/6/z,ëD/6/#0CzgA)^*a]^d^E
;667Oii4568./E:/.E=/<E?1i</30i:.6>/6i]^^ki^gidki:.6,]:dkd++E@;6<A^ga]^d^
;667OiiD0=:.6JE786656064E43:iíP>8=;/.5i28?5/>?06;8>2]E@72)A)^ea]^^+)
;667OiiD0<0E459:8./E76in7a=/>64>6i20..41Ji=/./1830i!;185680>$0=1/8LE@72A^*a]^d^
KWWS���IDUP��VWDWLF�ƫLFNU�FRP�������������B�DDG��F��G�MSJ"Y ����������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP�������������B�����������MSJ���������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP�������������BFG���������MSJ"Y ���������
;667OiiD01<dE56568=EDP8=P1E=/<i]d,i*+edk^kX]xe*d*d?+?A^+a]^^k
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B�G�EHH�E�F�MSJ���������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B��F�E��G�I�MSJ��������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B����H�DD��BR�MSJ���������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������BFD�D������BR�MSJ���������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B������H����MSJ����������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B�D��HIF��GBR�MSJ�������������������������������������������������������������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B��IDDDEF���MSJ"Y �������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B���GH����D�MSJ��������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B�����DFG�E�MSJ��������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B���I������BR�MSJ��������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B�E��I�IF���MSJ��������
KWWS���IDUP��VWDWLF�ƫLFNU�FRP����������������B���G��EE���MSJ���������
KWWS���IDVKLRQƫLQJ�EORJVSRW�FRP���������DUWFRP�FRXSRQV�GHDOV�KWPO�������������
KWWS���IDVKLRQJD]HWWH�ƪOHV�ZRUGSUHVV�FRP���������IDOVLƪFDFDR���������
;667OiiD05;8/>;41/8>45E?./257/6E=/<i]^d^iddi2//3a<4</1845a014a;013a6/a64..a
570=4E;6<.A)^*a]^d^
;667OiiD05;8/>8>384E=/<in7a=/>64>6i:7./035i]^^eid]i6;8411Jx<:2.41xX@:>^ex
70x?E@72A^*a]^d^
;667OiiD05;8/>8560E=/<ix/.3i8<0245i4>61845i<0.=/.<C8C84>>4E@72A^,a]^d^
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;667OiiD05;8/>86</30E?./257/6E=/<iA)^Xa]^^+
;667OiiD05;8/>./C41E=/<i*gk]i<0>85;a01/10a70=/a10?0>>4n/<4>5n401i
70=/10?0>>4<460.7.0645)@:<741).//PiA)^*a]^d^
;667OiiD05;8/></34.E<6LXE=/<in7a=/>64>6i:7./035i]^^eid^iC41:5;P0a7/:1a
4<8.8/a7:==8ad+g*E@72A^ga]^^+)
;667OiiD05;8/>C415:5016E?./257/6E=/<i]^^+iddi;856/1Ja/Da1:>n0JE;6<.A)^+a]^^+
KWWS���IDVKLRQYLHZ�ƪOHV�ZRUGSUHVV�FRP���������FDOYLQ�NOHLQ�MSJ��������
KWWS���IDVKLRQYLHZ�ƪOHV�ZRUGSUHVV�FRP�������������������B�I�I��DF��BE�MSJ�
A^+a]^d^
KWWS���ƩZ�FRP�EU�QRWLFLDV�FXOWXUD�SRS�FRP�ƪJXULQR�GH�JDXOWLHU�QRYR�ƪOPH�GH�
0.</3/C01a4561480a>/a?1058.i0660=;<4>6i^]a]*iW)^*a]^d^
KWWS���ƩZ�FRP�EU�QRWLFLDV�ƪOHV�PLVVRQL�ORRNV��MSJ��������
;667OiiD;06D:6:185</E?./257/6E=/<i]^^ei^*i5:128<4>6/E;6<.A^*a]^^+
KWWS���ƫDYLD]LP�ƪOHV�ZRUGSUHVV�FRP���������EURFNGDYLVD�MSJ����������
;667OiiD/1034</30E>46i?./2in7a=/>64>6i:7./035i]^^+i^]i=0.C8>E@72A^Xa]^d^)
;667OiiD/1/E4.0.47;E=/<iC84n6/78=E7;7~7z*^keeXA)^*a]^^+
KWWS���IULOOU�FRP�ƪOHV�LPDJHV�9LYLHQQH���:HVWZRRG�MSJ�����������
;667OiiD:6:1/a3/a71454>64E?./257/6E=/<i]^d^xd^x^dx01=;8C4E;6<.A)^ga]^^+
;667OiiDnnnE016>46E=/<i0168565i./634608.7024E057L~./6EEEA^*a]^^+
;667Oii`0.4184)!.0:34)-16)GB=/nnnE016>46E=/<iEEEi@/547;8>4a?0P41E;6<.A)^,a]^^+
;667Oii2056=.0ED144ED1iN/34iG/1/6;44m85k^EpZ`W)^,a]^d^
;667Oii2.8<754=14068/>5E?./257/6E=/<i]^ddi^+i=;185680>a.0=1/8LE;6<.W)^*a]^d^
;667Oii27345:D5<E?./257/6E=/<i]^^ei^+i<064180.a38368=/a5;8?/18E;6<.A^*a]^^+
KWWS���JUDFHPDJD]LQH�ƪOHV�ZRUGSUHVV�FRP���������YDOHQWLQR�ODVW�VKRZ����
@72A^ga]^d^
KWWS���JXWHJRPHV�ƪOHV�ZRUGSUHVV�FRP���������������PLFKDHOBMDFNVRQBYLGHRB
?8..84x@40>dE@72A^Xa]^d^
KWWS���KDQQDNUDPROLVFN�ƪOHV�ZRUGSUHVV�FRP���������ƪJXUD��SQJ��������
;667Oii;0>>0P10</.85=PEn/1371455E=/<iA)^Xa]^^+
;667Oii;06D:6:185</E?./257/6E=/<i]^^ei^*i5:128<4>6/E;6<.A)!01./)!011qA)^*a]^^+
;667Oii;06D:6:185</E?./257/6E=/<i]^^ei^*i5:128<4>6/E;6<.A)`8>/)54C418>8A)
^*a]^^+
;667Oii;06D:6:185</E?./257/6E=/<i]^^ei^*i5:128<4>6/E;6<.A)%<?416/)m/==8/>8A)
^*a]^^+
;667Oii;82;C0..4J?//P5E=/<i?//Px=/C415i;/<<024a0a4.50a5=;807014..8a]^a
@:8>,^a0/:6ad+e*E@742A)^ea]^^+
KWWS���KRO\FLW\VW\OH�ƪOHV�ZRUGSUHVV�FRP���������FKULVWLDQ�ODFURL[��MSJ���������
KWWS���KRWƪOH�FRP�GO����������G�������+B'DQFHUV�SDUW��UDU�KWPO���������
;667Oii;:5;a;:5;aD1E=/<i]^^+i^gi^*i0a5=4>6a38554Ja<8J0P4iA^+a]^d^)
;667Oii;J74?4056E=/<i]^^+i^diP01.a.0241D4.3a=;0>4.a]^^+a5718>25:<<41a
7;/6/5;//6iP01.a.0241D4.3a=;0>4.a]^^+a55a7;/6/2107;Ja*iA)^*a]^d^E
;667Oii;J74345814E?./26CE:/.E=/<E?1i8<2i'<024i[J74G45814i]^^kiG4I4<?1/i
.8C1/xC0.4>68>/]E@72A^ga]^d^
;667Oii8dgkE7;/6/?:=P46E=/<i0.?:<5i:d,giNJaY0C/:1864aZ8=6:145i
-3C416854<4>65)iGh#yiXekg,x)Gh#yx&718>2]^^kx=/..024xd]]x]E@72A)^Xa]^d^
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;667Oii8deeE7;/6/?:=P46E=/<i0.?:<5iIgki34582>5=4>4iG&i
Gh#yN4>?J#06;0>84.`/.3?412^dE@72A^Xa]^d^
;667Oii8d+,E7;/6/?:=P46E=/<i0.?:<5iIXXi0@?01kiD05;8/>858>2i280>D10>=/aD4114^dE
@72A^ga]^d^
;667Oii8]gdE7;/6/?:=P46E=/<i0.?:<5i88*ki<01800:2:560kki?/:3/81,^^E28DA)
^da]^d^
;667Oii8e,+E7;/6/?:=P46E=/<i0.?:<5iII,d,i<,.064.JiN8=;04.ap0=P5/>a
Z;/6/2107;a!d^d^d+dE@72A^Xa]^d^)
;667Oii8<024=0=;4]E0..7/56415E=/<i8<0245i78=iT-&i^^^^akddka*íl48<01a
m0:;0:5aN:54:<aZ/56415E@72A^*a]^^+
;667Oii8<024=0=;4XE016E=/<i7i$b`i]^i]^Xei&Ym]G^^|i/158a.0a14C:4a>4214E@72A)
^da]^d^
;667Oii8<024=0=;4XE016E=/<i7i$b`i]di]d+]iYk,-G^^|i24/1245a?01?841a6;4a
60>2/E@72A)^ea]^^+
;667Oii8<024>53/>/134564E?./257/6E=/<iA^ka]^^+
;667Oii8<0245E0<0I/>E=/<i8<0245iZidXe*],^*g^E^dE$IIIIIIIE@72A^+a]^^k
;667Oii8<0245E016>46E=/<i016n/1Px8<0245ike,i]*,*,dE@72A)^*a]^^+
;667Oii8<0245E016>46E=/<i016n/1Px8<0245x,]kX++ex]dgXX^x<01=4.aC41645E@72A)
^ea]^^+
;667Oii8<0245E016>46E=/<i016n/1Px8<0245x*],eg^eXexXd^gd]x=;01.45a<0168>E
@72A)^ea]^^+
;667Oii8<0245E405J016E=/<i8i718>65i1ni4>x405J016i.2i]idiT8>aN0180>8ap:.45a
!;4146a]dXde,E@72A)^,a]^^+
;667Oii8<0245E405J016E=/<i8i718>65i1ni.2i]i,i!4.4?186Ja'<024aY143a
-560814a],Xdd^E@72A^da]^d^
;667Oii8<0245E2//2.4E=/<E?1i8<2145~8<2:1.z;667OiidE?7E?./257/6E
=/<ixl;L8m[`cl=(ib:?Gl(g5*%'i----------^i(]d^hJ1PC^(i
5*^^iC/2:4EpZ`{8<214D:1.z;667OiinnnE32485/>E?./257/6E=/<i{:52z
xx+293YI;:]-P?7=!b#n&,0pdd?D/z{;z*^^{nz,^^{5Izdk{;.z76a
37	VWDUW ��	WEQLG �L9T(ƫP�8�)+0��	WEQK ���	WEQZ ��	SUHY� �
8<0245o,Y9o,G=0160I45o]m3/o]m5:1140.85</o]g2?Co,G]o]g)
QGVS��'�����KO��'SW�37���VD��'1���VWDUW��'����������
;667Oii8<0245E2//2.4E=/<i8<2145~8<2:1.z;667Oii]E?7E?./257/6E=/<ix
Ty*["Cy`/pni&D32T"dn3Y'i--------h1-iI^$/gGIZmG*i5*^^iT8C84>x
$482;^XX^1E@72{8<214D:1.A)dda]^^e
KWWS���LPDJHV�JRRJOH�SW�LPDJHV"KO SW37	T PRGD���QR���VHFXOR���;9,,	XP
 �	LH 87)�	VD 1	WDZL��������
KWWS���LPDJHV�JRRJOH�SW�LPDJHV"KO SW�37	T W�VKLUW���GLJLWDO	UO] �:�**/'B
SW�%5	XP �	LH 87)��	VD 1	WDE ZL���������
KWWS���LPDJHV�JRRJOH�SW�LPDJHV"KO SW�37	VRXUFH KS	T IDWR���
]RRW	RT 	XP �	LH 87)��	VD 1	WDE ZL��������
KWWS���LPDJHV�JRRJOH�SW�LPDJHV"KO SW�37	XP �	T 7KHR�YDQ�'RHVEXUJ	VD 1
{56016z]^{>357z]^A^,a]^^+
;667Oii8<0245E2//2.4E76i8<0245~9z0>6/>8/o]^./74Io]^8..:56106/1{;.z76a
37	XP �	LPJV] O	LH 87)��	VD 1	WDE ZL����������
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;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667OiidE?7E?./257/6E=/<ix!CG!8(Y?#Jei
6L*7';EV�%,�$$$$$$$$--��:=�1)7WS.W<�V����KW��%/DFLQJ���%/RQGRQ���
%3XEOLVKHG��%E\��%:LOOLDP��%+ROODQG���%�������%7KH��%/HZLV��%:DOS
/.4o]m$8?101JAo]my0.4o]m%>8C41586JE@72{8<214D:1.A^ea]^^+
;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667Oii?4<145/.C830E86/305E:/.E=/<E?1i
n7=/>64>6i:7./035i]^^+i^]i38/1a<0>a1401aC84na.86;/2107;a?Ja14>4a21:0:E
@72{8<214D:1.z;667Oii?4<145/.C830E86/305E:/.E=/<E?1iA)^ea]^^+
KWWS���LPDJHV�JRRJOH�SW�LPJUHV"LPJXUO KWWS���IDUP��VWDWLF�ƫLFNU�
FRP����������������B�G�E�F��F��MSJ��)Y��'�	LPJUHIXUO KWWS���ƫLFNU�FRP�
SKRWRV������������1��������������	XVJ BBG(/5Y$7�,�$Y<+IM=BH5-)<3�
.Z 	K ���	Z ���	V] ���	KO SW37	VWDUW �	WEQLG V+T�M(=��[�GJ0�	WEQK 
���	WEQZ ��	SUHY �LPDJHV��)T��'7RP��%.HRJK���LPJV]��'P���JEY
��'����QGVS��'�����KO��'SW�37���VD��'*���������
KWWS���LPDJHV�JRRJOH�SW�LPJUHV"LPJXUO KWWS���URVDPXOKHU�ƪOHV�ZRUGSUHVV�
=/<i]^^+i^+i34=030a34aX^A)^]a]^d^
;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667Oii:7./03En8P8<4380E/12in8P874380i
=/<</>5i6;:<?ididkidgk]xN41=:14x`0.0>6xp0>:01Jx686.4x7024E
7>2idg^7Ldgk]A)^ea]^^+
;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667OiinnnE0?=20..41JE=/<ilin06640:i
n06640:g,EpZ`{8<214D:1.z;6)67OiinnnE0?=20..41JE=/<ilin06640:i)n06640:g,E
KWPO	XVJ BBB[UR8�,,�D�W�Z%,%�FL;�S&K�� 	K ���	Z ���	V] ��	KO SW37
{56016z,k{6?>83zD!9>1[G8%YCgZNO{6?>;zddk{6?>nzd,+{714Czi8<0245o,Y
T��':DWWHDX���JEY��'����QGVS��'�����KO��'SW�37���VD��'1��
]g56016o,G]^A)^ea]^^+
;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667OiinnnE0<418=0>01601=;8C45E=/<i
210D561/<x30>84.2144>x.;@,^E@72{8<214D:1.z;667OiinnnE0<418=0>01601=;8C45E=/<i
210D561/<E;6<A)^ea]^^+
;667Oii8<0245E2//2.4E76i8<2145~8<2:1.z;667OiinnnED05;8/>410E=/<i
8<0245ideg^5x5647;xD/..46i.5647;4xD/..46x*E@72{8<214D:1.z;667OiinnnE
D05;8/>410E=/<iD05;8/>x7.0645x/.3i^^^*x.4xD/..46xD05;8/>x7.0645E;6<{:52zxx
L%G16B3O:7F5-9�=J)65EE:E;2V 	K ���	Z ���	V] ���	KO SW�
37	VWDUW �	WEQLG L�H=�FD�03EO20�	WEQK ���	WEQZ ���	SUHY �LPDJHV��)T
��'/H��%)ROOHW��%HP��%�������JEY��'����KO��'�SW�37���VD��'*��
^ea]^^+
;667Oii8<0245E>J<02E=/<i8<0245i]i308.Ji]^^+i^di]^^+^dd,x
=0.C8>P.48>03xXg^L,kXE@72)A^]a]^d^
;667Oii8<0245E9:4?0106/E=/<E?1i7;/6/5i?82i(imidXmX(mxdE@72A^Xa]^d^)
;667Oii8<0245E56017:.54E=/<iZ;/6/5iZ14C84n5iN80<8aT8=4a6Ca]]E@72A^Xa]^d^
;667Oii8<0245^dE/.LE76i:8i]i]di+,i]de]de+,x,E@72A)^]a]^d^
;667Oii8<0245^]E/.LE76i:8i]idgi,di]*,^dX,dx]E@72A^Xa]^d^
;667Oii8<0245,E=0D471455E=/<i71/3:=6i,+dk,+X,Cdx,X^L,X^xY1/>6E@72A)^ga]^^+
;667Oii8<0245*ED14474/7.4E=/<i85i8<024i
Y144Z4/7.4ied-^k],x*^x0~ìI//<a5:741ìA^,a]^d^
;667Oii8<2E308.J<08.E=/E:Pi8i78Li]^^kid]x^*i^kd10?=>45?866x]]eL]e*E@72A)
]ka^Xa]^^+
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;667Oii8<2E4>E=;8>0E=>i^i^A^A],*AdgXg*AX^^Ag^^A]Xg0]e+eE@72A)^ga]^^+
;667Oii8<2E<41=03/.8C14E=/<E?1i@<i8<2~5zN$m{Dzk+]ke^d*x,d+*E
@72{CzZA^Xa]^^+
KWWS���LPJ��JUDƪND�F]�JUDƪND�LPDJHV�LNNRBWDQDND��MSJ���������
;667Oii8<2d,+E8<0245;0=PE:5iEEEi+,g*in4?<08.C84n0L*E@72A)^+a]^^k
;667Oii8<2dk]E8<0245;0=PE:5i8<2dk]i]g^*i,^;6,E@72A)^*a]^^+
;667Oii8<2]]]E8<0245;0=PE:5i8i=;01.45<0168>.0C847018584>>46;]E@72ië9z!;01.45)
N0168>A)^ea]^^+
;667Oii8<2,geE8<0245;0=PE:5i8<2,geik+k,i2441>5:86=/7JkL8E@72A)^da]^d^
;667Oii8<2*^]E8<0245;0=PE:5i8i^]7J,E@72iW;667Oii8<2*^]E8<0245;0=PE:5i8i^+?JdE
@72iA)^ga]^^+)
;667Oii8<25E4<?1/83414152:8.3E=/<i5686=;i8>D/=:5i8<25i706=;n/1PE@72A4<)
^,a]^d^
;667Oii8>0>>0ddE.8C4@/:1>0.E=/<i,X+,]E;6<.A)^+a]^d^E
;667Oii8>D/1<0=0/8>=/114=60E?./257/6E=/<i]^d^id^i/a9:054a4La</6/1a30a
4=/>/<80a<:>380.E;6<.A^Xa]^d^
KWWS���LQWHOOHFWDGHVLJQ��EORJVSRW�FRP���������VFXOR�[L[�HUD�GD�FURPROLWRJUDƪD�
;6<.A^,a]^^+
;667Oii860.80>=016E=/<i8<0245i-bN-#'d^]d]E@72A^ga]^d^
KWWS���MRQKLQJKDP�ƪOHV�ZRUGSUHVV�FRP���������DQDUFK\�VKLUW���MSJ��������
;667Oii@/1>0.4E=/<E?1i0>24.in7a=/>64>6i:7./035i]^^ei^kiC0.4>68>/e,E@72A)
^Xa]^d^
;667Oii@7>E8=8=/<E:7E76i]^^gi^,i^+i7185/45x7/16:2:4505x64<xD0.60x34x
=/>38=/45E;6<.A)d^a]^d^
;667Oii@:.8074686E=/<E?1in7a=/>64>6i:7./035i]^d^i^di./:85aC:866/>a6105;a?02E@72A)
d^a]^^+
KWWS���ND������ƪOHV�ZRUGSUHVV�FRP���������ULKDQQD�IDVKLRQ�DJDLQVW�DLGV�
]^^?^d^e^eE@72A^Xa]^d^
KWWS���NXZDLW�VW\OH�FRP�LPDJHV������������������&+5,67,$1�/$&52,;�)$//�
�����&28785(�����MSJ���������
;667Oii.0D/10E=/<E?1i]^^giddi;/<4<a50>3:8=;4a>/a54=:./aww'iA)^ga]^^+
;667Oii.?EC8024>58<024>5E=/<i8>8=8/E;6<A)^da]^d^
KWWS���OHGHOXJH�ƪOHV�ZRUGSUHVV�FRP���������VF�����FE��MSJ���������
KWWS���OHR����ƪOHV�ZRUGSUHVV�FRP���������FDOYLQ�NOHLQ�MHDQV�IDOO�ZLQWHU������
]^^ea03a=0<7082>]E@72A)4<)^Xa]^d^
KWWS���OHVEHUOLQHWWHV�ƪOHV�ZRUGSUHVV�FRP��������������P�MSJ���(OOH�&ROOHFWLRQV�
Y05;8/>){)m40:6JA^+a]^d^
KWWS���OƫDYLRIVKQ�EORJVSRW�FRP���������FKDQHO�OHYD�OHDR�JLJDQWH�SDVVDUHOD�GH�
;6<.A^*)]^dd
;667Oii.;,E227;6E=/<ixhD!|&bx5|m^ib9Xkm07,4a'i
--------m?2ikhX8pTZeT6%ieeéN/>46éaéé<:.;4145é>/é@0138<EpZ`A)^ea]^^+
;667Oii.8?E56/14EJ0;//E>46i.8?i=014>28>4=014iN:=;0a6074561845a546E@72A)^ea]^^+
;667Oii.8>2:05302060E?./25E507/E76iEEEi7:?.8=83034EpZ`A)^ea]^^k
;667Oii.8C4E31@0J5E=/<in7a=/>64>6i:7./035i]^^+i^di718>=4a8>a<:58=/./2Ja71/</a
78=a88E@72A^Xa]^d^
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KWWS���ORRƪ�IUHH�IU�PL[EHDW�S��DYU���NLUD]�MSJ���������
;667Oii.:0=;48030<8>;0.03480E?./257/6E=/<i]^ddx^dx^dx01=;8C4E;6<.)A^*a]^^+
;667Oii.:L71455/E=/<i7;/6/20..41Ja=/:6:14i8>380a8>578145aP01.a.0241D4.35a=;0>4.a
34582>5i+gdkA)^*a]^d^W
;667Oii.:I1/5584568./54<D145=:10E?./257/6E=/<i]^d^i^ei0.60a=/56:10E
;6<.Ad^a]^d^
KWWS���PDGDPH�OHƪJDUR�IU�VW\OH�
GHƪOH�FKDQHO�DXWRPQH�KLYHU������������������������"SDJH �����������
KWWS���PDGDPH�OHƪJDUR�IU�VW\OH�GHƪOH�FKDQHO�SULQWHPSV�HWH�������������
,ddX^~7024zdkA)^*a]^d^
KWWS���PDGHPRLVHOOHODUD�ƪOHV�ZRUGSUHVV�FRP���������KLSSLH�MSJ���������
;667Oii<02/P?./2E?./257/6E=/<i]^^+i^di]^^ea568.466/a568.466/a3C35=1E
;6<.A^Xa]^d^
;667Oii<0P4:7;/.8=En/1371455E=/<i]^d^i^ei],i8>578143a/1aD0P43iA)d^a]^^+
;667Oii<0.8=8/:52.0</:1E6:<?.1E=/<i7/56id,,kX*gXd]]i70185a?41.8>a=868I4>aPa
]^^]a7;/6/2107;41aP01.A)^*a]^d^E
;667Oii<0>49:8<E0?18.E=/<E?1i8<024<iD0=0a4a:54i7/>6/a0a7/>6/iX+kx</30a
618=/x6/:=0x^dE@72A^,a]^d^)
;667Oii<0>85;60<0E?./257/6E=/<i]^ddi^Xi<46a<:54:<a=/56:<4a8>5686:64a
7016a,E;6<.A)^*a]^d^
KWWS���PDUFLRMDPHV�ƪOHV�ZRUGSUHVV�FRP���������SUHYLHZBLWHPBSLFB���JLI��
^ea]^^+
;667Oii<06/:4>74.:=;4E6J74703E=/<iE0ig0^^4XX*4+k3X=ee,*^ddXgDe*4=*,+k
^=ae^^n8A^da]^d^
KWWS���PHGLD���VWHHV�FRP�LPDJHV�SURGXFWV�0UB0HQB,B/LNHBHPB7DOO�7�OLQN�MSJ��
^ga]^^+
KWWS���PHGLD�RQVXJDU�FRP�ƪOHV�RQV����������������B�����IF�JDOOLDQR�MSJ��
^+a]^d^E
;667Oii<4.855038L5/>E6J74703E=/<i<4.8550x38L5/>x60L8341<85i]^d^i^di>/a581a8a
3/>6a.8P4a86a=;0>4.a]^d^a5718>2a=/:6:14E;6<.A)^*a]^d^E
;667Oii<4>E56J.4E=/<i5.8345;/n5i<4>5i560>30./>4i29iD406:14i^]^Xi
2/.34>`./?45,g^i^^^^];E@72A)^Xa]^^+
;667Oii<4>8>05>/50.6/EC812:.0E:/.E=/<E?1in7a=/>64>6i:7./035i]^^+i^+i
0,e3*Xd]*]?0^XDgxT8C84>>4al456n//3E714C84nE@72A)^*a]^d^
;667Oii</30?1058.6/:1E?./257/6E=/<i]^ddi^ei@40>a70:.a20:.6841aD1/<a5834n0.Pa6/E
;6<.A)^*a]^d^
KWWS���PRGDHFLQHPD�ƪOHV�ZRUGSUHVV�FRP���������PDUFBMDFREVBVDLD�MSJ��
�������b�
;667Oii</304<060=03/E=/<E?1i?./2in7a=/>64>6i:7./035i]^ddi^*i784114a=0138>a
./2/E@72A^,a]^d^
;667Oii</30;856/180E?./257/6E=/<i]^^ex^gx^dx01=;8C4E;6<.A)d]a]^^+)
;667Oii</308<024<E?./257/6E=/<i]^^+i^,i456468=0a3/a34582>a34a</30E
;6<.A^Xa]^^+
KWWS���PRGDOO�ƪOHV�ZRUGSUHVV�FRP���������FDOYLQ�NOHLQ�MHDQV��MSJ��������
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KWWS���PRGDOO�ƪOHV�ZRUGSUHVV�FRP���������JLVHOH�EXQGFKHQ�SDUD�PLVVRQL��
@72A^ga]^d^
;667Oii</3057/6E0?18.E=/<E?1i57/6a3/=i<01=05a4568.85605i</5=;8>/a=;407a0>3a
=;8=a]A)^ea]^d^
KWWS���PRGRVGHPRGD�ƪOHV�ZRUGSUHVV�FRP���������SHVVR���������
KWWS���PRGRVGHPRGD�ƪOHV�ZRUGSUHVV�FRP���������FDPSDQKD��MSJ��������
;667Oii<5>E.8.80>70==4E=/<E?1in7a=/>64>6i:7./035i380>4aP406/>a0>>84a;0..E
@72A^Xa]^d^)
;667Oii<6C?10>3>4nEn4?./2E=/<E76i019:8C/i1/310nE@72A^ea]^^k
;667Oii<:>3/305<01=05E?./257/6E=/<i]^^gi^gi=0<7?4..5a<<a<<a2//3E
;6<.A^*a]^^+
;667Oii<:>3/305<01=05E?./257/6E=/<i]^^gi^ki28/128/a01<0>8a/a4<7418/a30a
</30E;6<.ë8LII^9n-LY#*PA)^ga]^d^
;667Oii<:>3/305<01=05E?./257/6E=/<i]^^ki^Xi1/?416/a=0C0..8a/a148a3/a54LJE
;6<.A)^ead^
;667Oii<:>3/305<01=05E?./257/6E=/<i]^^+iddi<855/>8E;6<.A^ga]^d^
;667Oii<:>3/346;4/3/10E?./257/6E=/<iA)^Xa]^^+
;667Oii<:J2:0704568./E?./257/6E=/<i]^d^iddi/a6/9:4a34aP01.E;6<.A)dda]^dd)
KWWS���P\ORYHO\���EORJVSRW�FRP���������LQƫXHQFLD�GRV�DQRV����QD�PRGD�
;6<.A^]a]^d^
;667Oii<J70557/166/56J.4E?./257/6E=/<i]^d^i^ki38JaD05;8/>a68<4a0208>E;6<.A)
^*a]^d^
;667Oii<JC8>6024035E=/<i=016i8<0245id+,*E@72A)^ga]^^+
;667Oii>0C4344641En/1371455E=/<i=0642/1Ji.:L/iAdda]^dd
;667Oii>4614583:/5E610=4E76i145/:1=45i3/=5i2:805x54=6/18085i64L68.i64L68.x70164dE
73DA)^Xa]^^e
;667Oii>8n34E?./257/6E=/<i]^^ei^di7/=a/Da=./6;8>2a?Ja8554JE<8J0P4E;6<.A)^+a
]^d^);667Oii=1J560.8>4561:=6:145?:8.3E?./257/6E=/<i]^d^x^*x^dx01=;8C4E;6<.A)
^+a]^d^
KWWS���QRIDWFOLSV�FRP�������������MXVW�JUDƬWL�MSJ���������
KWWS���QRKZD\�ƪOHV�ZRUGSUHVV�FRP���������DODLD�JUDFHMRQHV�MSJ��������
;667Oii>/71/C03/1E=/<E?1in/1371455in7a=/>64>6i:7./035i]^^ei^di38C05d]E
@72A^]a]^d^
KWWS���QRWLFLDV�U��FRP�EORJV�KLOGHJDUG�DQJHO�ƪOHV����������������B�������MSJ��
^*a]^d^W
KWWS���QRWLFLDV�U��FRP�EORJV�KLOGHJDUG�DQJHO�ƪOHV���������'HVƪOHV�-HDQ�3DXO�
`0:.6841dE@72W)^*a]^d^
KWWS���QRWLFLDV�U��FRP�EORJV�KLOGHJDUG�DQJHO�ƪOHV���������)LJXULQRV�*DXOWLHU�
@72W^*a]^d^
KWWS���QRWLFLDV�U��FRP�EORJV�KLOGHJDUG�DQJHO�ƪOHV���������-HDQ�3DXO�*DXOWLHU�
(..4aG4=/1068/>a&:864a'>6418/1aG4582>5a5618745E@72W)^*a]^d^E
KWWS���QRWLFLDV�U��FRP�EORJV�KLOGHJDUG�DQJHO�ƪOHV���������/LVWUDV�-HDQ�3DXO�
`0:.6841E@72W)^*a]^d^
KWWS���REUDUHVWDXUDFDR�ƪOHV�ZRUGSUHVV�FRP���������JXHUUD�IULD�MSJ��������
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;667Oii/?C8/:5<02E/12i01=;8C45i]^^ei^*i05x718<48105x=0705E
KWPO�L[]]��3T�WQ[7���������
;667Oii/2./?/E2./?/E=/<i4=/>/<80i<06i]^^+i^eiddi14=4860a07144>34a<085a34a
]^a<8.;/45a4<a<41=03/180a781060180a7010a=.0554a<4380a0.60akXk,Xekg,E057A)
d^a]^^+
;667Oii/</3/34:501E?./257/6E=/<i]^ddi^gi58<7.45<4>64a/a4568.8560a@40>a70:.E
;6<.W)^*a]^d^
KWWS���RQWKHURDGVLQFH���ƪOHV�ZRUGSUHVV�FRP���������RVFDU�ZLOGH�MSJ��������
;667Oii/145:</30</30E?./257/6E=/<i]^ddi^di7459:850a34a64>34>=805a14.0=0/a
3/E;6<.A^Xa]^^+
;667Oii/68:<a=:<a382>86064E?./257/6E=/<i]^^ex^]x^dx01=;8C4E;6<.)A^*a]^^e
KWWS���RXOWLPRURPDQFH�ƪOHV�ZRUGSUHVV�FRP���������DUPDQL�VXLW��MSJ��������
;667Oii7dE6115DE=/<E?1i8<024i246~51=z;667Oii8<2E64110E=/<E?1i
8i]^d^i^*i^did*eg,g*agkXea06<d*E@72A^,a]^d^
KWWS���SDJHVHWF�ƪOHV�ZRUGSUHVV�FRP���������WKHJUHDWJDWVE\�MSJ���������
;667Oii70185C84>>4E?./257/6E=/<i]^d^i^*i0>314a=/:114245aLaP410<02E;6<.A)
^*a]^d^
KWWS���SDWLOLPD�ƪOHV�ZRUGSUHVV�FRP���������]�MHDQ�SDXO���MSJ���������
;667Oii70618=80a?.0=Pa016n401E=/<i000o]^$4/>xm0P56x^^,E@72A)^ea]^^+
;667Oii7=50:30C4.E=/<i4>61464>8<4>6/i]^d^i^didXi6/7a</34.5a<085a?4<a
70205a>/a<:>3/iA)d^a]^^+
;667Oii74..114C4564E?./257/6E=/<i]^^gi^di74..4a14C4564x]eE;6<.A=/>5:.603/A)
^kE]^^k
KWWS���SHRSOH�FVDLO�PLW�HGX�IUHGR�$UW$QG6FLHQFHRI'HSLFWLRQ�ƪIJURXQG9DVD�JLI��
^ka]^^k
;667Oii741D:<4</30a?/?78145E?./257/6E=/<i]^ddiddi4641>/a70=/a10?0>>4E
;6<.A)^*a]^d^)
;667Oii741D:<45>08>641>46En/1371455E=/<i]^^kiddi]+i
<01=05a34a741D:<45a;856/180a4a8>38=0=/45A^Xa]^d^
;667Oii7;/6/?:=P46E=/<A^Xa]^d^
;667Oii7810601804=/>610D0==0/d].;E?./257/6E=/<i]^d^i^*i=/>610D0==0/a4a
8<860=0/E;6<.A)d^a]^^+
;667Oii7/6641;40C4>E=/<iC8024>54641>0530<031:2030i~0660=;<4>6x83z]gA)
^Xa]^^+)
;667Oii7/6641;40C4>E=/<iC8024>54641>0530<031:2030in7a=/>64>6i
:7./035i]^^ei^Xi^^XE@72A)^Xa]^^+))
;667Oii71/E=/1?85E=/<i8<0245i(dekXE@72~58I4zgk{:83zokmgY-Y*^]da!!(^a
*^G(am+X*a]+,g-m]e,-!gokGA)^*a]^^+
;667Oii71/</64L68.E>46i71/3:6/5E7;7~>'GzgA)]]a^]a]^^+
;667Oii71/</64L68.E>46i541C8=/5E7;7~I'Gz]g{0'Gz,*eA)^]a]^^+
;667Oii71/</64L68.E>46i541C8=/5E7;7~I'Gz,^A)^*a]^^+
;667Oii76E2/.34><07E=/<iN/5=;8>/A)^ead^
;667Oii76En8P874380E/12in8P8i!0<850x142060W)-a&;816)`81.J)a)Z5J=;/706;8=)A)^Xa]^^+)
;667Oii76En8P874380E/12in8P8iY8=;481/Om8.?0/xm%Nx!;:=Px343/xY.0C/1E@72A)^ga]^^+
;667Oii76En8P874380E/12in8P8iN/30x7:>PA)^ka]^^+
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KWWS���SW�ZLNLSHGLD�RUJ�ZLNL�7UDQVIHUBVXEOLP�&��$�WLFR���������
;667Oii9:41JE>J68<45E=/<i<4<i01=;8C4aD144i73D~x1z]{145z+X^G(YG+dX,+(,,,
-]XkX-!d-+g,+!+*g*+gGg!Y){/14Dz5./28>A)^Xa]^^+
;667Oii14>054C403/5En4?./2E=/<E76i019:8C/iC403/i6;43A^ka]^^k
;667Oii14a18=E?./257/6E=/<i]^^ki^gi=/>561:68C85</E;6<.A^*a]^^+W)
;667Oii14C8560406:0.8I030E?./257/6E=/<i]^d^x^*x^dx01=;8C4E;6<.A^Xa]^^e
;667Oii14C85609:4<E2./?/E=/<ib4C8560ic:4<iD/6/i^AA,e]^+de,A^^E@72A)^+a]^d^E
KWWS���UREHUWDEDUUHWR��ƪOHV�ZRUGSUHVV�FRP���������OLPSD��MSJ��������
KWWS���URFNHWUHQG�ƪOHV�ZRUGSUHVV�FRP���������LPJ����MSJ���������
;667Oii1/9:85</E?./257/6E=/<i5401=;i.0?4.i@/>;o]^20..80>/A)^+a]^d^E
;667Oii1J4*E>/E507/E76i0C85/!/>610D0==0/E@72A)^Xa]^d^
;667Oii5X*+E7;/6/?:=P46E=/<i0.?:<5i88,eki85=140<D05;8/>i~0=68/>zC84n{=:114>6
zC4150=4,E@72A^ka]^d^
;667Oii5=10746CE=/<i#4n5i#4n5o]^Z0245i(>641608><4>6i8<0245aXi?/Ja
24/124a=:.6:14a=.:?E@72A)^Xa]^d^
;667Oii542143/54>82<05E?./257/6E=/<i]^d^x^ex^dx01=;8C4E;6<.A)^Xa]^^+
KWWS���VHQVRULDOWULS�ƪOHV�ZRUGSUHVV�FRP���������SXFFL�MSJ���������
KWWS���VHUXUEDQR�ƪOHV�ZRUGSUHVV�FRP���������DOSKRQVHBPXFKDBGDQFH�
@72A^,a]^^+
;667Oii5;452/6];0C486E=/<i?./2in7=/>64>6i:7./035i]^d^iddiD411018x
</3:./=/:11424E@72A)^*a]^d^
;667Oii5;8=0.E=/<i?./2in7a=/>64>6i:7./035i]^ddi^,in;864a=/=/a=;0>4.an/<4>a
5a6a5;8165x34582>E7>2Ad^a]^dd
;667Oii58645E2//2.4E=/<i5864iD/6/210D0>3/</<4>6/5ixi151=id]*]*+]^^kgX]i
38C05a3/a=8>4<0ieX+,keí-=61455am1828664am013/6E@72A^]a]^d^
��KWWS���VLWHV�JRRJOH�FRP�VLWH�UHWHGVGVƩGƩGVI�+RPH�*UDSKLF7VKLUWV�-3*��
^ga]^^+W)
;667Oii58L6JD05;8/>E?./257/6E=/<i]^ddi^*i0>314a=/:114245E;6<.A^*a]^d^)
KWWS���VPXGJHWLNND�ƪOHV�ZRUGSUHVV�FRP���������PRXQWDLQ�UDQJH�VZHDWHU�
@72A^Xa]^d^
;667Oii5/g^5E6:<?.1E=/<i7/56id*+e^^+e]g*i=/:14245a34582>ad+ggA)^*a]^d^)))
;667Oii5/g^5E6:<?.1E=/<i602243i->31o!,o-+a!/:11o!,o-e245A^*a]^d^
;667Oii5/?1434582>En/1371455E=/<i]^^eiddi^gi541a34582>41iA)^*a]^d^
;667Oii5/?14>06:10.<4>64.8>3/E?./257/6E=/<i]^d^i^ei=./>024<a;:<0>0a468=0a
/:a0>68468=0E;6<.A)d]a]^^+
;667Oii5/.E507/E76i7;/6/5i/.8>3028.*i8<0245id*ggeg+i/1828>0.E057LA)^da]^d^
KWWS���VRODN]DGH�ƪOHV�ZRUGSUHVV�FRP���������HVNLPR�FRXUUHJHV�MSJ���������
;667Oii5/J.4>62144>a0<2E?./257/6E=/<i]^ddid^i45?/=/5a88E;6<.A)^Xa]^^+
KWWS���VWDUGXVWDQGVHTXLQV�ƪOHV�ZRUGSUHVV�FRP���������PLVVRQL�NDWH�IZ������E�
MSJ���������KWWS���PRGDOO�ƪOHV�ZRUGSUHVV�FRP���������JLVHOH�EXQGFKHQ�SDUD�
<855/>8,E@72A^ga]^d^
KWWS���VWDUGXVWDQGVHTXLQV�ƪOHV�ZRUGSUHVV�FRP���������PLVVRQL�NDWH�IZ������E�
@72A^ga]^d^
KWWS���VWDWLF�ƫLFNU�FRP�������������BEDE����IHH�MS���������
KWWS���VWOXNHVJXLOG�ƪOHV�ZRUGSUHVV�FRP���������ZDWWHDX�MSJ��������
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;667Oii56J.4D18IIE=/<i8<2iC8C84>>4an456n//3a@:4124>a64..41E@72A^,a]^d^
;667Oii56J.856<8>4810E?./257/6E=/<i]^d^i^kiD468=;4a</30a4a<:86/a2.0</:1E;6<.A)
^*a]^d^
KWWS���VXSLPSD�ƪOHV�ZRUGSUHVV�FRP���������VDYH�MSJ��������
;667Oii5:50>=/>>/134582>E6J74703E=/<iE0ig0^^3e,*d3]3dDX,4D^dddgeX0?gX3+
k^=ae^^n8A)^ea]^^+
;667Oii6]E256068=E=/<i8<0245~9z6?>O@dG"&I$(?8/=+NO;667OiinnnE<01=/50?8>/E
=/<i?./2in7a=/>64>6i:7./035i]^^+i^]i4..4a:Pa<01=/a]^^+a@/;>a20..80>/E
@72{6zdA)^+a]^d^E
;667Oii64=4.024<a016450>0.E?./257/6E=/<i{:52zdmh2+XA^Xa]^^e
;667Oii64110340.8=4E?./2E=/<i602iD468=;4iA)^*a]^d^E
;667Oii64110<020I8>4E64110E=/<E?1i8>641>0i"A)^ka]^^e
;667Oii620/>.8>4E=/<E0:i7;/6/5i=./6;45i0<1Ji6445igg*X^E@72A)^ea]^^k
KWWS���WKHDOOWRJHWKHUQRZ�ƪOHV�ZRUGSUHVV�FRP���������\XSSLHV��MSJ���������
;667Oii6;4?037.:5E6J74703E=/<i7;/6/5i:>=0642/18I43i]^^ei^]i^Xi<80<8xC8=4E
@72A^Xa]^d^
KWWS���WKHJD]]�FRP�JEORJV�NDULQIXOOHU�ƪOHV���������WZLJJ\�MSJ���������
KWWS���WKHJODP�EORJWY�XRO�FRP�EU�LPJ�LPDJH�7KH*ODP������-XQKR�PLVVRQLB
D0?18=0E@72A^ga]^d^
;667Oii6;42.0<<84E=/<i]^ddi^gi^giJC45a508>6a.0:14>6iA^]a]^d^
;667Oii6;4</3/>4E=/<in7a=/>64>6i:7./035i]^d^i^*i78=+E@72A^*a]^d^
KWWS���WKHPXVLFVRYHU�ƪOHV�ZRUGSUHVV�FRP���������FKHWBEDNHU�MSJ���������
;667Oii687/210D/5E>46i<020I8>45i=/./15E;6<.A)^ea]^^k
;667Oii6/<5;0n=1/55E?./257/6E=/<iEEEi21406a83405E;6<.A)^*a]^^+
KWWS���WRQ\ED\ƪHOG�EORJVSRW�FRP���������HGXDUGR�SDROR]]L�KWPO���������
KWWS���WRRKLS�EVT�ƪOHV�ZRUGSUHVV�FRP���������YLYLHQQH�ZHVWZRRG�RSXV�SLFWXUH�
@72A^*a]^d^
;667Oii6/:./:54a.0:614=a;4>18a@0138>a34a70185akg^^],,Ep72A^,a]^^+
KWWS���WUDMHV�QR�VDSR�SW�7H[WR$FHVVRULRV�VHF;9�;9,�KWP���������
KWWS���WUDMHV�QR�VDSR�SW�7H[WR$FHVVRULRV)HPLQLQRV�VHF;9�;9,�KWP��������
KWWS���WUDQVODWH�JRRJOH�FRP�WUDQVODWH"KO SW37	X KWWS���ZZZ�XUEDQ���RUJ�ORQGRQ�
?8..?/013^^XE;6<.{714Czi5401=;o,Y9o,Go]m50>3n8=;o]m<4>o]g;.o,G
SW�37��������
KWWS���WUDQVODWH�JRRJOH�SW�WUDQVODWH"KO SW37	ODQJSDLU HQ��&SW	X KWWS���
4>En8P874380E/12in8P8i(<8.8/xZ:=8A^]a]^d^
KWWS���WUDQVODWH�JRRJOH�SW�WUDQVODWH"KO SW37	ODQJSDLU HQ��&SW	X KWWS���ZZZ�
C0<E0=E:Pi=/..4=68/>5iD05;8/>iD05;8/>x</68/>iD4114i8>34LE;6<.A^ga]^d^
KWWS���WUDQVODWH�JRRJOH�SW�WUDQVODWH"KO SW37	VO HQ	X KWWS���HQ�ZLNLSHGLD�RUJ�
n8P8i#ExlEx-J41xo]gx&/>{48zx@*X&6!bN#8k@-4nPyw]Gc{50zw{/8z610>5.064{1
45>:<zd{=6z145:.6{714Czi5401=;o,Y9o,G-o]m#Eo]mlEo]m-J41o]mo]X]g
��%6RQ���KO��'SW�37���UO]��'�:�**/'BSW�%5���������
KWWS���WUDQVODWH�JRRJOH�SW�WUDQVODWH"KO SW37	VO HQ	X KWWS���ZZZ�FXOWXUHZRUNV�
=/<i=:56/<x718>68>2i718>68>2x71/=455i382860.x718>68>2i{48zN?5C&/?mpX4k@-4
l1!Z!n{50zw{/8z610>5.064{145>:<zd{=6z145:.6{714;667Oii:7./03E4=CCE=/<i
XSORDG�3URGXFW�������&KLQDB'ROFHB*DEEDQDB'B�*BPHQBVBORQJBVOHHYHVB7B
5;8165xn;/.450.4]^^e+k]]d]^edEpZ`A)^*a]^^+
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;667Oii614>3.0>3E>46in7a=/>64>6i:7./035i]^^kiddi=0564.?0@0=,E@72A^,a]^d^
KWWS���WXWRPDQLDQHW�EORJVSRW�SW���������R�SURƪVVLRQDO�GHVLJQ�JUDƪFR�
;6<.A^ea]^^k
;667Oii:7./03En8P8<4380E/12in8P874380i=/<</>5i]i]3ip:.45x!;B146aY464x345x
Y.4:15E@72A^,a]^^+
;667Oii:7./03En8P8<4380E/12in8P874380i=/<</>5i?i?Xi'>2145AxN030<4xb8C8414E
@72A)^ea]^^+
KWWS���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV�G�G��7KHRBYDQB'RHVEXUJB
G4582>xD/1x0x7/5641E@72A^*a]^^+
;667Oii:7./03En8P8<4380E/12in8P874380i4>i+i+3i[:5I01x<855a?.0>=;4E28DA^*a]^^+
;667Oii:7./03EnP8<4380E/12in8P874380i=/<</>5i6;:<?i?i?XiY:6:10&7E7>2ide^7La
D:6A)^+a]^^k
KWWS���YDOWHUHJR�ZRUGSUHVV�FRP������������GH�KRU\�H�R�HORJL�RGD�IDOVLƪFD¦DR��
^ea]^^k
;667OiiC8>6024a=:.6:14a>4naJ/1PE<J5;/78DJE=/<i=/..4=68/>5i0==455/1845i71/3:=65i
=/:114245a70185A)^*a]^d^
KWWS���YLQWDJHYHULW\�ƪOHV�ZRUGSUHVV�FRP���������ODXUD�DVKOH\�MSJ��������
;667OiiC8>602854..8En/1371455E=/<i]^^eid]i7024i]iA)^+a]^^+
KWWS���YLSJLUOVW\OH�ƪOHV�ZRUGSUHVV�FRP���������YDOHQWLQRJHPPDZDUG�MSJ���������
;667OiiC858/>01J0168561J<02E=/<i]^ddi^di=;185680>a.0=1/8Li=;185680>a.0=1/8La;0:64a
=/:6:14iW)^*a]^d^
;667OiiC858/>01J0168561J<02E=/<in7a=/>64>6i:7./035i]^ddi^di.0=1/8LadE@72W)
^*a]^d^
;667Oiin0;//016E=/<i-XX-^*inE>5Di"710imb%(aX|h($gA)^*a]^^+
;667Oiin4?Ed057;/56E=/<i@=?=]^^,i-o]^&/=o]^3/5o]^N/Co]^&/=dkE;6<A)
dda]^^e
;667Oiin4?Ed057;/56E=/<i@=?=]^^,i459^XE@72Adda]^^e
;667Oiin4?./25EC01846JE=/<i7;/6/5i:>=0642/18I43i]^^ei^]i]ei210>6x=01Jx6/x
=06=;x0x6;84D015.x56JE@72A^]a]^d^
;667Oiin;06856;4>4n=//.E?./257/6E=/<i]^^+i^giD:6:185</E;6<.A^*a]^d^
;667Oiin86;D184>35;87E=/<i8<0245i?ike^ei6;4a?0Ja/Da7825a8>C058/>E28DA)^ka]^^k
;667Oiin/1P=;8=E=/<i?./2in7a=/>64>6i:7./035i]^^+i^]i=P+E@72A^Xa]^d^)
;667Oiin7E=.8=1?5E=/<E?1i>+C4i]^d]i^]i^+i4568.8560a30a=;0>4.a3454>;0a1/6:./a
34aC8>;/iA)dda]^dd
;667OiinnnEd],P.0>E=/<iC]id],P.0>E7;7~D:>=68/>z7/16D/.8/A)]Xa^]^^+
;667OiinnnE*Xg?4140561446E=/<i8i34582>a85E28DA^+a]^^k
;667OiinnnE0?/:6D05;8/>E=/<E?1in7=/>64>6i:7./035i]^^ei^+i4<7/18/x01<0>8x
55^+E@72A^ga]^d^
;667OiinnnE0?/:6D05;8/>E=/<E?1in7a=/>64>6i:7./035i]^^ei^+iD4114x55^+x^dE
@72A^ga]^d^))))
;667OiinnnE0?/:6D05;8/>E=/<E?1in7a=/>64>6i:7./035i]^^+i^]iD4114x
8>C4>1/]^^+E@72A^ga]^d^
;667OiinnnE0?/:6D05;8/>E=/<E?1in7a=/>64>6i:7./035i]^^+i^]iP010>x
8>C41>/]^^+E@72A^Xa]^d^
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;667OiinnnE0?/:6D05;8/>E=/<E?1in7a=/>64>6i:7./035i]^^+i^gi<855/>8x<05=x
C410/]^d^E@72A^ga]^d^)
;667OiinnnE0?/:6D05;8/>E=/<E?1in7a=/>64>6i:7./035i]^^+i^+i3/>>0xP010>x
55^d^E@72A)^Xa]^d^
;667OiinnnE0?18.E=/<E?1i8<024<i3/>>0aP010>a<0P4a^d2E@72)A^Xa]^d^
;667OiinnnE0?18.E=/<E?1i8<024<i2854.4a?:>3=;4>a<855/>8aC410/a]^d^a^d2E
@72A^ga]^d^
;667OiinnnE0?18.E=/<E?1i8<024<iP01.a.0241D4.3a=/=/a=;0>4.a</430E@72Ad^a^+
;667OiinnnE0=84>=80520.8.48E=/<iEEEi8<02i58<?/./5E28DA^+a]^^k
;667OiinnnE03=.0558LE=/<i8<0245i,,n182.4J5E@72A)^*a]^^+
;667OiinnnE03=.0558LE=/<i8<0245i*X<065/>;0n088.8>45E@72A)^Xa]^^+E
KWWS���ZZZ�DHURJUDƪD�FRP�EU�LPDJHV�ƪJ���MSJ���������
;667OiinnnE0DE.:E54iíD/2n0..i@72i57/165kE@72A)^ea]^^+
;667OiinnnE0206;0./:854E=/<E?1i71/3:6/a4<7/18/x01<0>8A)d^a]^^+
;667OiinnnE02/10E=1/54</>6E9=E=0i37;8./i8>6103/=i7;8d^]i8<0245d^]i280=/<4668E
@72A^*a]^^+
;667OiinnnE0.=0=:IE=/<E?1i?./2in7a=/>64>6i:7./035i]^^+i^ki?8?0dadX^LdX^E
28DA^,a]^d^
;667OiinnnE0..0383055;/45E=/<i8<0245i038305aJ,i038305aJ,addE@72A^+a]^d^)
;667OiinnnE0..7/56415E=/E:P)b0J</>3)&0C82>0=a?//<41a=0DBE>46A)^*a]^^+
;667OiinnnE0..7/56415E=/<i57i`4..4aY14145aZ/56415x8,+g,egxE;6<A^*a]^^+
;667OiinnnE0..7/56415E=/<ia56ip40>a!01.:aZ/56415x=],d,XxE;6<A)^*a]^^+
;667OiinnnE0.<0>09:430=/<:>8=0=0/E=/<E?1i?./2in7a=/>64>6i
:7./035i]^^kid^i,e,7La.0:614=x)</:.8>x)1/:24x.0x2/:.:4x7/5641xde+dE
@72A^,a]^^+
;667OiinnnE0>07055/5E016E?1i?./2in7a=/>64>6i:7./035i]^d^i^]i->0aZ055/5a
#4ny/1PY05;8/>l44PaY0..a]^d^d]E@72A^Xa]^d^
;667OiinnnE0>8<068/>01=;8C4E/12i78=5i;4.3^da?82E@72A)^ea]^^+
;667OiinnnE0>64>>0n4?E=/<E?1i438=0/]i01682/5i01682/,E;6<A)^Xa]^^+
;667OiinnnE0/.E=/<E?1i</30a-/.)N/30)
;667OiinnnE07/2453E/12i8<024>5i24181ix8<024>5i^]E@72A)^+E]^^k
;667OiinnnE077014.5401=;E=/<i#4n5i-168=.45iY05;8/>i]^^ki,E]]E^ki0I64=x
|0>310xb;/345xD05;8/>E@72W)^,a]^d^
;667OiinnnE01=/30C4.;0E4:i8>5/.86/i6a5;816aC810a</30a4a0@:30a>0a0164a34a
543:I81iA)^Xa]^^+
;667OiinnnE015.8?18E=/<i]+ga<E@72A)W);667Oii/>6;46:1>8>20n0JE=/<i8<0245i[065x
N0L(1>56E@72A)^*a]^^+
;667OiinnnE-16)0>3)Z;/6/2107;JA)N4>S5)Y05;8/>A)N:58=A)l/<4>S5)Y05;8/>A)]ga]^^k
;667OiinnnE0160?0>E=/<i=0642/1845iC4>3:5i60?.4a?:140:a=/:114245a0>314A)
^*a]^d^
;667OiinnnE016?1058.4560<705E=/<E?1i8>34LE057~83x702zddA)^*a]^^+
;667OiinnnE016=;8C4E=/<i016=;8C4i8i8>2145i8>2145x?1/2.84E@72A)^ea]^^+
;667OiinnnE016308.JE=/<i8<024>45i]^^ei^gi^]id^0xYmx.4241E@72'A)^Xa]^^+))
;667OiinnnE016a3476E=/<i8..:561068/>i1/:>6;n0864i7/16D/.8/i8<0245iddE@72A)
^ea]^^+
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;667OiinnnE016aD05;8/>E4:im8.341iP:4>56.41i!;185680>am41013E@72A)^ea]^^+
;667OiinnnE016aD05;8/>E4:im8.341iP:4>56.41iZ84114am18550:3E@72A)^ea]^^+
;667OiinnnE0162:834>nE=/<iN/1185E;6<W)^ea]^^k
;667OiinnnE0168=E43:i08=i4L;8?868/>5i8<0245i4L;?x.2i&4C418>8x.2E@72A)^*a]^^+)
;667OiinnnE016>46E=/<i0168565i./634608.7024E057L~./6x83z!ekX,(X^+k+XX+-Ygm-
+!-!kXe*m-gm]A)^*a]^d^))))
;667OiinnnE01670245E/12E:0i8<0245i78=6i?0.46i.4/>x?0P56x^^dE@72A)^ea]^^+
;667OiinnnE016n0..707415E>46i20..41JiD41>0>3/x?/641/i'<0245iD41>0>3/x
?/641/]+E@742A)^ea]^^+
;667OiinnnE016anndE=/<i748>6:14i^dg54C4E@72A^*a]^^+
;667OiinnnE05]]^E/12iD1/>6i]^^+i^+i^eiT8..024o]mZ4/7.4o]mX,ee*^gX,x*X]e
,+33d=x/E@72A^Xa]^d^
KWWS���ZZZ�DVNDUW�FRP�$VN$57�DVVHWV�PHPEHU����������������B�����B
&;/=P8>2&=;807014..8-3E@72A)^ea]^^+
KWWS���ZZZ�DVXLWWKDWƪWV�FRP�VKRS�LPDJHV�EORJLPDJHV������������������
N8=;04.a"LD/13m025E@72A)^da]^d^
;667OiinnnE064.84134<01P468>2E=/<i602i4<8.8/a7:==8iA^]a]^d^
;667OiinnnE0:30=86JE/12iEEEil'!&ma$45a!/>561:=64:15E@72A)^Xa]^^+
;667OiinnnE0I:1.8>2:0a=:.6:14E=/<i76i24>410.i.0a</34a4>aD10>=4a]84<a701684iA)
^,a]^d^
;667OiinnnE?08L4346:3/E>46i=0642/180i14C85605i14C85605a38C41505A)^*a]^^e
;667OiinnnE?0165=;a=;0180:E34i8<2iy0<0</6/o]^'E@742A)^ea]^^+
;667OiinnnE??=E=/E:PiEEEi8<0245i08x</1185x614..85E@72A^ea]^^k)
;667OiinnnE??=E=/E:Pi7/16:2:454i)A^*a]^^+
;667OiinnnE??=E=/E:Pi7/16:2:454i4574=80.i8<0245ie]+x20.4180i]+d*dgx20.4180]E
@72A)^*a]^^+
;667OiinnnE?=.8554E>.ih0016574.415E;6<A)^*a]^^+
;667OiinnnE?4<7010>0E=/<E?1i8<024>5i8<2]X^iddXe,dE@72A)d^a]^^+
;667OiinnnE?8?0=/..4=68/>E=/E:Pi7;/6/5]E;6<A^,a]^d^
;667OiinnnE?834D/13E34C/>E5=;E:Pi016i68<4<0=;8>4i8<0245id+6;o]^!4>6:1Ji
0.7;/>54o]^<:=;0o]^de^^S5E@72A^,a]^^+
;667OiinnnE?865<02E=/<E?1)a!8303f/)m865
;667OiinnnE?.E:Pi7/7:75i.03845<E;6<.A)^*a]^^e
KWWS���ZZZ�EORJDQJHO�FRP�EU�ZS�FRQWHQW�XSORDGV���������ODJHUƪHOV��MSJ��
^,a]^d^
;667OiinnnE?./2=060./2E=/<i?./2i382860.a;41/8>4A)^]a^ka]^^+
;667OiinnnE?/?5600P4E=/<i7/56415i+,E@72A)^Xa]^^+
KWWS���ZZZ�ERFF�SW�SDJ�ROLYHLUD�URVD�LPDJHP�FRPR�UHƫH[R�SGI�FRQVXOWDGR�
A^*a]^^k
;667OiinnnE?//P1025E=/<i145401=;in8..80<a=0L6/>a5=86a^,d],*XiA)^ga]^^+
;667OiinnnE?/68=07/7E=/<i]^d^i^]i?4>466/>a0>645aJa0;/10a7/1a=8416/a64E;6<.A)
^ea]^^k
;667OiinnnE?10>0<E=/<i016856i8<0245i./2/x24560.6g^^E28D4<A^ka]^^k
;667OiinnnE?10C:5E>46i8<0245i6/78=/5x?0:;0:5E@72A)^ka]^^k
;667OiinnnE?J<PE=/<E?1i864>5i]kkgkk)A^,a]^d^
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;667OiinnnE=0D4?0?4.E=/<i4>2i0168=.4i]gd+di./14>I/a<066/668a=/<8=a38?:@0>64a
0164E;6<.A)^ea]^^+
;667OiinnnE=0D471455E=0i?8I011465;8165iXgdX,*]A)^Xa]^^+
;667OiinnnE=05;/:54E4:i8<02i=/<</>i8>=^i71/64=<01=0E@72A^+a]^^k
;667OiinnnE=4016E:345=E?1iEEEi8<024^^]E@72A^ea]^^k
;667OiinnnE=;455a6;4/1JE=/<i8<0245did]k^X0x74641x?.0P4E@72A)^*a]^^+
KWWS���ZZZ�FKLQHOR�RUJ�ZS�FRQWHQW�XSORDGV���������FKLQHORV�IDOVLƪFDGRV�MSJ��
d^a]^d^
;667OiinnnE=8>4<04<=4>0E=/<E?1
;667OiinnnE=/.4=60>4034@:18571:34>=80E=/<A)d^a]^d^
KWWS���ZZZ�FRQGHQDVWVWRUH�FRP�3URG,PDJHV�9DQLW\)DLU�&1��������B(;75�-3*��
^ea]^^+
;667OiinnnE=/>4L0/70185E=/<E?1in7a=/>64>6i:7./035i]^d^i^*i10.7;.0:14>.4C4dE
@72A^Xa]^d^
;667OiinnnE=/>4L0/70185E=/<E?1in7a=/>64>6i:7./035i]^ddiddi=0348105dE
@72A^,a]^d^
;667OiinnnE=/>@4=6:105E=/<E?1i438=0/^Xi=414?101i;7.0=0E;6<A)^Xa]^^+
KWWS���ZZZ�FRRSHUKHZLWW�RUJ�6833257�LPDJHV����MSJ��������
;667OiinnnE=:10643/?@4=6E:5i7;/6/5i:>=0642/18I43i]^^ei^di]+i*Xx34741/x
=/74168>0x741xC0>86JxD081E@72)^*a]^^+
;667OiinnnE=:10643/?@4=6E:5i6;4x=:10643x/?@4=6xi8<0245i]^^ei^,i]^iddx
6;8411Jx<:2.41x=074x0>3x5:86xd++E@72A)^*a]^d^
KWWS���ZZZ�GDLO\DUWƪ[[�FRP�ZS�FRQWHQW�XSORDGV���������7KH�$UW�RI�/LYLQJ�
b4>4aN0218664ad+gkadX^LdX^E@72W)
KWWS���ZZZ�GDLO\PDLO�FR�XN�IHPDLO�DUWLFOH���������7KH�VKLUW�VSUD\�)RU�FORWKHV�
ƪW�OLNH�VHFRQG�VNLQ�WU\�LQVWDQW�IDEULF�FDQ�KWPO���������
;667OiinnnE30..05=/>3/./D6E=/<in7a=/>64>6i:7./035i]^^eid]i30..05x5PJ.8>4E
@72A^Xa]^d^
;667OiinnnE30C8314<D1JE=/<innnE30C8314<D1JE=/<i#4n5E;6<.A)^ea]^^+
;667OiinnnE3441D//657/16E=/<i0168=.45a</5610adk+ga457a?8/>8=x6x5;816E
;6<A^Xa]^^+
;667OiinnnE341?J=86J718>65E=/<i7;/6/5i?82iddk*dE@72A)^ea]^^+
;667OiinnnE34582>E/12E?1i34582>4</30E;6<.A)^ga]^^+
;667OiinnnE34582>?//<E=/<i=<5i8<0245i.44@8di2107XE@72A^*a]^^+
;667OiinnnE34582>?//<E=/<i=<5i8<0245i.44@8di705643`107;8=E@72A)^*a]^^+
;667OiinnnE34582>?//<E=/<i=/>64<7/101Ji;=E;6<.A)^Xa]^^+
;667OiinnnE34582>?:IIE86in7a=/>64>6i:7./035i]^^ki^gi<0>3018>0a1/6a34DE
@72A^+a]^d^
;667OiinnnE34582>41a.406;41E=/<i8<0245iD05;8/>57/6iT4150=4xYl+*x!8>3JxdE
@72A^ga]^d^
;667OiinnnE34582>64L68.E=/<E?1i8<0245i2/3n8>E@72A)4<)^da]^d^
;667OiinnnE384a>4:4a50<<.:>2E34iIi714554i7:?.8=i@a7a;iD67i60>0P0x5;010P:E@72A)
^*a]^^+
;667OiinnnE4=/7/.85E/12in7a=/>64>6i:7./035i]^^kid^iD01?4>P1485x2/46;4E@72A)
^ea]^^k
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;667OiinnnE4..4E=/<ib:>n0Ji[0:64a!/:6:14iY0..a]^^+a[0:64a!/:6:14i
&+5,67,$1�/$&52,;��&+5,67,$1�/$&52,;�PRGH EDVH�VOLGH ���������
;667OiinnnE4<8.8/7:==8E=/<iA^]a]^d^
;667OiinnnE4>=/>61/5a?8?.8E:D5=E?1i?8?457x^Xi</:10E73DA^ga^k
;667OiinnnE4701*:<E1:i=060./2i0..i=/:114245a701D:<5ad^^iA)^*a]^d^
KWWS���ZZZ�HVSDQROVLQIURQWHUDV�FRP�LP�&��$�JHQHV�5'*7�0RGD)UD�
->3145!/:114245aN/30E@72A^,a]^d^))))))))))))))))))))))))))))))))))))))))))))))))))
;667OiinnnE4560=0/E=/<E?1i4574=80.i7/.4<8=0i7/7x:75i<A^*a]^^e))))
;667OiinnnE4568./C0>2:0130E=/<E?1in7a=/>64>6i:7./035i]^^+i^di01<0>8a718C4a
;0:64a=/:6:14a5718>2a]^^+a=/..4=68/>a?.0=Pa*E@72A^ga]^d^
;667OiinnnED0=;0E43:E?1i71/D455/145i01682/5iD143x60C0145i]^^Xd^^XE057A^ka^k
;667OiinnnED05;8/>?:??.45E=/<i]^^+A^ga]^^+
KWWS���ZZZ�IDVKLRQEXEEOHV�FRP�ƪOHV�������������������B�������SQJ���������
;667OiinnnED05;8/>?:??.45E=/<i;856/180a30a</30i0a8<7/160>=80a;856/18=/a
5/=8/./28=0a3/a7146a0a7/1641i~=83z*++eA)^]a]^d^
;667OiinnnED05;8/>?:??.45E=/<in7a=/>64>6i:7./035i]^^ei^*i.:L/E=/<A)d^a]^^e
;667OiinnnED05;8/>?:??.45E=/<in7a=/>64>6i:7./035i]^^ei^*i1/:70a
64=>/./28=0adE@72A^Xa]^^+
;667OiinnnED05;8/>?:??.45E=/<in7a=/>64>6i:7./035i]^^ei^ei0.2/30/a=/./183/a
1/:705E@72A^Xa]^^+
;667OiinnnED05;8/>?:??.45E=/<in7a=/>64>6i:7./035in7a=/>64>6i7.:28>5i
;/6.8>P43a8<024a=0=;41i:7./03i20.8.4:E2./?/E)=/<i438=idg^i8<024>5i1/:70x^+E
@72A^Xa]^^+
KWWS���ZZZ�IDVKLRQHQF\FORSHGLD�FRP�LPDJHV�VMFIB��BLPJ�����MSJ��������b
;667OiinnnED05;8/>a410E=/<i8<0245ideg^5x5647;xD/..46i.5647;4xD/..46x*E
@72A^ea]^^+
;667OiinnnED05;8/>a410E=/<i8<0245id+e^a]^^^id+e^5x214Jx@0=P46x;081E@72)
A^,a]^d^
KWWS���ZZZ�IDVKLRQ�KHDUW�FRP�WHUP�GHVLJQ�LPDJHV�*D]HWWH'X%RQ7RQ���MSJ��
^ea]^^+
;667OiinnnED05;8/><02E=/<i>4n5.466415i8<0245i]^^+dddki=0.C8>xP.48>E
@72A^Xa]^d^)
;667OiinnnED05;8/><02E=/<i>4n5.466415i8<0245i]^d^^d]ei28/128/x01<0>8^]E
@72A^ga]^d^
;667OiinnnED05;8/></34.3814=6/1JE=/<i8<0245i34582>415i2:8..41</a?/.8>gXgE
@72A^ea]^^+
;667OiinnnED05;8/>5=;//.308.JE=/<i8<0245ibL4!*&01p"'i---------w^i
01ek1X4$Z%Pi5dg^^a;idé`.03J5éZ418>6éZ0.<41é7024é8>éTé-é?//Pé=/7JE@72A)
^ea]^^+
;667OiinnnED06/14568./E=/<in7a=/>64>6i:7./035i]^^+id]i10.7;a.0:14>a256003E
@72A^Xa]^d^)
;667OiinnnED43?J?8135E=/<i78=5i[/..01xPxd+]Xx^^^da^a^E;6<.A)dXa^ea]^^+
;667OiinnnED43?J?8135E=/<i78=5i75]g+^,*x.a6;:<?E@72A)^ea]^^+
;667OiinnnED41><86=;4..E=/<iT810</>645dE@72A)^ea]^^+
KWWS���ZZZ�ƪOPUHIHUHQFH�FRP�LPDJHV�VMƩB��BLPJ�����MSJ���������
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KWWS���ZZZ�ƫLFNU�FRP�SKRWRV�EƫY���������������������
KWWS���ZZZ�ƫRZHUVHDVW�FRP�2ULJLQDOV�60,7+5�������MSJ��������
KWWS���ZZZ�ƫX[IRWRJUDSK\�FRP������ZS�FRQWHQW�XSORDGV���������SLHUUH�
=0138>a]*E@72A)^Xa]^d^
;667OiinnnED/L1014?//P5E=/<i8<0245i.01241/?45,E@72A)^ea]^^+
;667OiinnnED10210>68=0E=/<i8<0245i741D:<4i>3E,+kXE@72A)^]a]^d^
;667OiinnnED1/</120>8=E=/<in7a=/>64>6i:7./035i]^^ei^Xi=/66/>E@72A)^ga]^^+
;667OiinnnED:..60?.4E=/<iC65i5i50>i55E;6<A)d^a]^^g
;667OiinnnE201/60@0<?/E=/<i]^ddiddi4L7/58=0/a=/..4=68/>5aC8>6024a34a70=/E
;6<.A)^*a]^d^
;667OiinnnE24/=86845E=/<iC8.0134</:1/5d+kdi7/56415E;6<A)^*a]^^+
;667OiinnnE2810D0E/12i.0?i8>34LE7;7~686.4z'<024<O'<024<016:1/4.4>0dEpZ`A)
^ea]^^+
;667OiinnnE2//34L74184>=4E=/<i?1/P4>i8i^*i^*i5;816a5E@72A^ga]^^+
KWWS���ZZZ�JRRJOH�SW�LPJUHV"LPJXUO KWWS���SDULV�EORJ�OHPRQGH�IU�ƪOHV�ZB
=0550>314xddE6;:<?>08.E@72{8<214D:1.aA^,a]^^+
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Moda Japonesa   
Principais Criadores japoneses 
Na década de 1980,devido às diƪculdades ƪnanceiras, criadas pela 
severa crise económica, que não só afectava o mundo em geral, mas 
e também a criatividade em particular, os estilistas já bem 
estabelecidos não propunham grandes mudanças, nem ousavam 
muito, limitando-se a ‘passar revista’ em trabalhos anteriores, nos 
seus próprios arquivos, não apresentando novidades e não 
arriscando muito, pela situação que se vivia.  
A busca de novos estilistas surge da vontade de mudança, 
relativamente,e ao marasmo em que o mercado se encontrava, 
despertando curiosidade pelos novos criativos acabados de sair da 
Central Saint Matin’s School em Londres, ou da FIT de Nova York ou, 
ainda e de forma mais recente tida como novidade, do Bunka College 
em Tóquio.  
Na Europa, Christian Lacroix, através do seu maximalismo, bem como 
os belgas Martin Margiela e Dries Van Noten, tiveram um papel 
fundamental no processo de evolução como designers inovadores. 
Todavia, o aparecimento de estilistas nipónicos surpreendeu o 
mundo através dos conceitos de moda, utilizados nas suas colecções, 
que surgem como inesperadas e tornando-se num dos marcos da 
moda na década de 80. 
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Apesar das severas críticas nos primeiros desƪles dos designers 
japoneses, que não eram mais do que visões estereotipadas do que 
era a moda no Ocidente, bem como o facto de não estarem 
acostumados aos ideais liberais, sem qualquer tipo de 
constrangimento, na abordagem à forma, tabus ou convenções, 
relativos ao modo de vestir ocidental, deu-se o primeiro avanço, que 
serviu para que a imprensa especializada, assim como os nomes 
sonantes da indústria, entendessem os conceitos e ideias de moda e 
vestuário, propostos pelos criadores, o que veio a conƪgurar-se 
como uma drástica, mas positiva, mudança no mundo da moda. 
O contraste do luxo e opulência dos criadores ocidentais, 
materializou-se na vontade expressa dos japoneses ao criarem um 
tipo de ‘miséria luxuosa’, quebrando assim, as convenções e 
subvertendo as regras, desde há muito estabelecidas, onde a 
inovação nipónica, traduzida pelo uso de materiais e técnicas 
características do Japão, como as ƪbras naturais, tingimentos 
orgânicos, cores neutras como o preto, os tons de terra ou o cinza e 
cortes que lembravam roupas antigas de trabalho, tornaram estes 
criadores populares, pelo ‘pauperismo’ reproduzido em roupas de 
aspecto pobre, dos tecidos tingidos com ervas, rasgados ou furados, 
utilizando muitas sobreposições e apanhados, resultando em formas 
amplas, longas, assimétricas e, até mesmo, com aspecto de 
desleixado. 
Prevaleciam os valores ancestrais e ecológicos. 
Os surpreendentes efeitos espaciais que caracterizavam a silhueta 
colocavam, em primeiro plano os invulgares materiais, que viviam em 
função do corpo e não do sexo de quem vestia, desenvolvendo assim 
uma arquitectura no próprio tecido, dando início a uma ‘revolução do 
conceito ocidental de corpo e de vestuário’. 

‘Eles mudaram os conceitos sobre o modo de vestir 
trazendo formas esculturais e arquitectónicas para as 
peças.’1 

Era o início duma diferente aƪrmação de estilo, relativamente ao 
Ocidente, que viria a transformar, completamente, o conceito 
generalizado e em vigor da mulher fatal, de ombros largos, de 
aspecto queimado pelo sol, acentuado pelo uso de saltos altos. 
Este novo estilo referenciava, através das peças de vestuário 
apresentadas, Hiroshima e o ƪm do mundo, bem como o movimento 
punk, onde a utilização de saltos baixos, remetia para o pudor e a 
reserva que se reƫectiam na ausência total de maquilhagem.2  
As tradições e convenções dum passado histórico, relativamente, ao 
vestuário, levou estes novos criadores, a trabalhar de forma mais livre 
com a moda e a roupa: ‘visuais doentios’, calças de uma só perna, 
jaquetas com botões em locais inusitados, tornavam os desƪles 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1Sparke, Penny,: Japanese 
Design,  London, 1987 
2Lehnert, Gertrud: História da 
Moda Do Século XX, Ed. Peter 
Deliu 
 
 
 
 
 
 
 
 
 
 
 
 

chocantes em passerelles, como viriam a ser classiƪcados por muitos 
opositores da época.  
Do cruzamento entre oriente e ocidente e/ou da união de conceitos 
múltiplos, do hi-low, os japoneses mudaram para sempre o rumo da 
moda mundial. 
Desta época e como representação do mundo oriental, destacam-se, 
pelo menos, quatro criadores que, nos dias de hoje, ainda são uma 
referência no mundo da moda.  
São eles: Kenzo Takada, Rei Kawabuko, Yohji Yamamoto e Issey 
Miyake  
 

 
1 

Kenzo Takada                   
 
A imagem da marca que leva o nome de Kenzo Takada é a mistura de 
padrões e estilos, que este criador consegue como nenhum outro 
estilista. 
Um vestuário hippie, alegre e elegante, foi o que este criador, que se 
estabeleceu no mundo da moda ocidental, trouxe nos anos 70 
através das roupas largas, tendo como conceito o ‘sentir-se livre’ ao 
usar detalhes como o kimono, peça tradicional do seu país, associada 
a elementos sul-americanos, orientais ou escandinavos, gerando 
misturas invulgares entre padrões, utilizando cores intensas, mas e 
sobretudo, o que veio a registar-se como a sua imagem de marca, os 
padrões ƫorais de grandes dimensões que na época foram e ainda 
hoje são um sucesso. 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

1 Artigo: The JAP Designer

, 

in Newsweek, 1 May 1972.

 

 

 

 

 
       2____________ Ibidem 
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1 Artigo: The JAP Designer
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in Newsweek, 1 May 1972.

 

 

 

 

 
       2____________ Ibidem 

 
 



!
DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  5DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  4

‘Não gosto de ver peças minhas antigas; vejo muitas coisas erradas.’ 
Kenzo 3 
 
‘Kenzo surpreendeu Paris com seu ‘mix’ de estampas e colorido 
desmesurado. O delirante espírito folk das suas colecções deixou 
para sempre um registo de bom humor na história da moda.’ 
 

 

 
3 

 
 
 
 

 

3Artigo The JAP Designer, 
in Newsweek, 1 May 1972. 
 
4Comentário de Marco Sabino 
(designer) in Fashion 
Liv, March 2001 
 
 
 

 
 

 
4 

3Artigo "Kenzo," in Fashion 
Live, March 2001. 
 
4 Artigo The JAP Designer, 
in Newsweek, 1 May 1972. 
 
 
 
 
 

Os longos ƫorais aparecem em formas muito amplas, mesmo em 
tecidos de inverno, que nunca deixaram de existir, bem como os 
grandes padrões, o que tornou este criador sempre surpreendente. 

 
 

 

 

5 

 

‘Criei um tipo de roupa conceitual muito comportada, que não se 
ajusta às formas do corpo. Para minha surpresa, estas vestes caíram

 
no gosto do povo francês, que passou a usá-la como uma espécie de 
sobretudo.5 

 

 

 

 

 

6 

5 Kenzo Flirts with Red Poppy 
Flowers,’ in the Jakarta 
Post, February 18, 2001 
6____________ Ibidem 

5Palestra dada por Kenzo, 
como parte da programação 
da instituição SENAC, 
durante a 25ª edição do São 
Paulo Fashion Week 
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10 

Paris foi o local escolhido para viver e trabalhar, onde criava 
colecções, sob encomenda, para outras marcas e, em simultâneo, 
vendia moldes para o já famoso estilista Louis Férraud. 
De forma rápida a capital da moda foi conquistada, através dum 
público jovem para quem desenvolvia o seu novo conceito de moda, 
ao recriar a ƪgura humana com novos volumes e proporções, num 
vestuário alegre, muito colorido e pouco convencional, até então 
nunca tentado, exprimindo correctamente o modus vivendis da 
juventude dessa época. 
Deu especial atenção às malhas através do seu criativo tratamento 
de tendências, aƪrmou através desta, a sua posição como estilista de 
prêt-à-porter, injectando cor e novas proporções aplicados a 
modelos clássicos. 
As inovações de Kenzo Takada na parte das malhas e o concílio  do 
bom gosto no emprego de tendências Orientais (batas e calças 
largas) com tendências Ocidentais, valeram-lhe um lugar garantido 
entre os mais conceituados estilistas de prêt-à-porter, tendo-se 
aƪrmado no cenário internacional da moda, sendo considerado como 
um mestre e uma  fonte de inspiração, que abriu caminho  para uma 
nova geração de criadores japoneses, também já consagrados nos 
últimos anos.                                                

 

 

 
11 

10 Talley, André Leon : Kenzo: 
One Needs Folly to Work in 
Fashion, in WWD, 17 February 
1978. 

11Milbank,CarolineRennolds:  
Couture- The Great 
Designers, New York, 1985  
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12 

‘Agrada-me quando as pessoas dizem que tenho inƫuência. 

Mas eu sou inƫuenciado pelo mundo que diz que eu o 

inƫuenciei. O mundo vivo é minha inƫuência.’ 6 Kenzo em 

1978 
 

 

13 

‘Desejava fazer roupas esvoaçantes de seda, mas acabava 

comprando um tipo de tecido muito barato, algo como um 

franco por metro, e a moda que fui criando passou a agradar 

aos franceses. Sem querer, acabei andando num caminho 

inverso ao da Revolução Francesa, que aplicou a moda como 

liberdade.’6
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12
Kenzo Modern Folklore, 

in Elle(NewYork),September1

989. 
13

 Artigo "Kenzo," in Fashion 

Live, March 2001. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6
Palestra dada por Kenzo, 

como parte da programação 

da instituição SENAC, 

durante a 25ª edição do São 

Paulo Fashion Week 

 

 
15 

Claude Montana comentou, uma vez, ‘Kenzo dá muito mais à moda 

do que todos os costureiros juntos ‘. 7 

O algodão era o principal tecido utilizado na confecção das suas 

peças e em apenas dois anos, o nome Kenzo, já era famoso pela 

ousadia dos modelos e pela maestria de se socorrer das 

maquilhagens do teatro japonês Kabuki que o inƫuenciava na 

utilização das cores. 

 

 

16 
 

 

 

15
 Gap, Trends Visual Map

 

16
 __________ Ibidem 

7
Dorsey,Hebe :Kenzo Grows 

Up, in the New York Times 

Magazine, 14 November 197 

 

 

 
17

 Artigo,  Baudot, Françoi : Le 

Pélerinage de Kenzo, 

in Elle (Paris), 5 September 

1989  
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Dorsey,Hebe :Kenzo Grows 

Up, in the New York Times 

Magazine, 14 November 197 
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 Artigo,  Baudot, Françoi : Le 

Pélerinage de Kenzo, 

in Elle (Paris), 5 September 

1989  
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: 
 
 

Assim nasceu o sucesso de Kenzo Takada, também para vestuário de 
homem. 

 
21 

A expansão das suas colecções, passaram, também, a atingir um 
público infantil e a contar com jeans, produtos de decoração, 
acessórios (óculos, perfumes, calçado, marroquinaria etc.).  
 

 

22 

Kenzo Maison 
 
A marca Kenzo Maison foi lançada em 1992, inspirada em roupas 
femininas trazendo peças marcadas pelo luxo. A marca, faz uma 
viagem ao coração do exotismo contemporâneo e busca 
experiências em volumes, materiais e cores. A inƫuência das roupas 
femininas, transporta para os móveis, a ideia de mistura e contraste, 
tanto no volume como no acabamento e estampados 
Os estampados e a versatilidade no design, pelo facto de algumas 
partes do estampado poderem ser cortadas e utilizadas de outra 
forma, mais uma vez fazem deste criador um designer que consegue 
aliar o bom gosto ao sentido prático das suas criações. 

‘Quando parei de trabalhar, há cinco anos atrás, eu fui de 
férias, eu descansei, viajei. E quando eu decidi voltar a 
trabalhar, eu disse para mim, que seria na decoração mais do 
que moda.’ 

 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

22 Gwee, Elisabeth : Design on 
Kids Brands 'R' Us, in 
the StraitsTimes (Singapore) 
June 14- 2001 
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23 Gwee, Elisabeth : Kenzo 
Maison, Kenzo-40 years of 
Creativity, Kenzo Moves On

, 
in the StraitsTimes (Singa-

 
pore), November 9- 2000. 
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Meditação e bem-estar no banho japonês fechados na rua de Paris; os 
espaços "japoneses" consistem em vegetais, minerais e água a 
velocidades de gravuras. A madeira envernizada nas paredes e o chão 
de granito preto abrem para um gráƪco jardim duma mini plantação 
de bambu. A natureza - que faz parte dos espaços dedicados à 
serenidade – é, assim, cuidadosamente direccionada para o Japão. Na 
verdade, Kenzo serve como "o protótipo do jovem designer, o 
designer com senso de humor sobre moda, cultura e vida, bem como 
uma curiosidade animada sobre vestuário propriamente dito."21 
 

 

 
30 

 
‘Santíss ima Trin dade Fa s hion’  
Embo ra Kenzo T aKada ou H anaë Mori ,  j á t iv essem  
conƪrm ado a g lob aliz ação,  aqu ando da su a chegada a Pari s  
nos ano s 70, I ssey Miyake, Rei  Kaw akubo e  Yohji  
Yam amoto , fo ram n o ent anto o s re spon sáv eis pel a tot al  
mudanç a na fo rma com o a moda e ra até ent ão an ali sada e 
enten dida, est abel ecen do  de fac to, um a ruptura e um a 
inovaç ão, ao nív el  do s co nceitos comp let ament e n ovos e  
por con se quênci a ine spe rado s aos qu ai s dev em e ste  

 
 

 

 

21Salvy,Gerard :Julien,L'art 
d'être,soi-même,in Vogue  
(Paris), February 1986 

 
30Milbank,CarolineRennolds: 
Couture-The Great Fashion 
Designers. Thames&Hudson(
1985). 
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Rei Kawakubo 

 
Considerada como uma das mais contestadoras estilistas do século 
XX, esta criadora que já havia estudado arte e literatura e ƪlosoƪa, 
formação que se veio a conƪrmar determinante na concepção das 
suas peças, lançou a sua marca, Comme des Garçons, em 
1973,fazendo o seu primeiro desƪle em Tóquio, dois anos depois.  
Desaƪando todas as convenções respeitantes aos volumes e 
proporções, fez a sua primeira apresentação, em Paris, em 1981, 
perante um público escandalizado não só pela abordagem à forma do 
corpo, onde a irregularidade de comprimentos e as sobreposições 
assimétricas, mas e também, pelas cores soturnas onde o preto era 
predominante, ainda que na Europa dessa época, as cores brilhantes 
e a exuberante feminilidade, eram apanágio das colecções 
apresentadas por outros criadores. 
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32Phoenix Art Museum: A New 
Wave in Fashion Three 
JapanesDesigners , 
[exhibition catalogue], 
Phoenix, Arizona  1983. 

33NOS ANNÉES 80-MUSÉE 
DES ARTS DE LA MODE, 
PARIS; catalogue édité à 
l’occasion de l’exposition 
1989  
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32Phoenix Art Museum: A New 
Wave in Fashion Three 
JapanesDesigners , 
[exhibition catalogue], 
Phoenix, Arizona  1983. 

33NOS ANNÉES 80-MUSÉE 
DES ARTS DE LA MODE, 
PARIS; catalogue édité à 
l’occasion de l’exposition 
1989  
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34 

As críticas desfavoráveis da imprensa, que consideraram o vestuário 
apresentado como disforme, de aspecto quase pobre e ‘Um cortejo 
fúnebre a seguir a uma guerra nuclear’22, levaram Rei Kawakubo a 
apresentar uma nova colecção em 1983, onde as construções da 
estilista eram esculturais, dirigindo-se mais para a estrutura do que 
para a superfície, tendo então, sido aplaudida pelo que foi 
considerado como ‘uma nova onda de beleza’ protagonizada pelo 
visual do pauperismo, pelas largas roupas furadas e desgastadas, 
conseguindo estabelecer assim o que se chamou de ‘novos 
parâmetros para a moda ocidental’, passando a estilista a fazer parte 
do grupo das grandes ƪguras do mundo contemporâneo da moda, a 
nível internacional. 
Nascida em 1942 e após a sua formação inicial, passou pelas artes 
plásticas, onde fez o curso tendo iniciado o seu trabalho como 
estilista, desenhando as suas próprias roupas e, nos ƪnais dos anos 
60, criou a sua própria marca, fundando uma empresa com o mesmo 
nome ‘Como Rapazes’, em tradução directa, sem a pretensão de ser 
um anúncio programado da relação de igualdade dos direitos entre 
sexos, ou mesmo da inexistência das diferenças entre homens e 
mulheres, mas sim, entendido como um lema que condiz 
perfeitamente com a abordagem que esta estilista faz, cuja 
representação não depende exclusivamente do corpo.  
 

 

 

 

 

 

34 The Metropolitan Museum 
of Art, New York, Purchase, 
Friends of The Costume 
Institute Gift 
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35 The Metropolitan Museum 
of Art, New York, Purchase, 
Friends of The Costume 
Institute Gift 
22Sparke, Penny : Japanese 
Design, London, 1987. 
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45 

Apesar dos comentários de que Rei Kawakubo e a sua marca  Comme 

des Garçons pararam nos anos oitenta, que a roupa é para japoneses, 

para palhaços e que se torna impossível de usar, o facto é que as suas 

colecções continuam a ter diversos adeptos, atingindo um público-

alvo muito particular, porque é em tudo diferente: na forma, no 

tratamento de volumes, na abordagem à cor, etc.  

Aliás, quem iniciou este tipo de combinações, ‘inaceitáveis’ até então, 

ou, até mesmo os acessórios inusitados, foram os estilistas 

japoneses. 
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45
Gap, Trends Visual Map 

46
 The collection of the Kyoto 

Costume Institute, Fashion A 

History from the 18th to the 20th 

Century; Taschen
47

Gap, 

Trends Visual Map 
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47
Proƪle,CommedesGarçons

available on line at Fashion 
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71 

‘A simetria perfeita é feia. Precisamos quebrar, destruir 
um pouco. Desconstruindo linhas, construindo sonhos.’28  

 
‘O estilo pode ser uma prisão de repetições. Mas aceitar o 
seu estilo dá-nos a chave para abrir essa prisão e 
tornarmo-nos o guardião da mesma, deixando entrar 
somente o que se quer. Nesse aspecto, temos que pensar 
também no que passa e no que ƪca, o efémero e o 
permanente. Vítimas do consumismo geralmente só 
enchem os armários de efemeridades, coisas que 
passarão, roupa que em nada se parece com quem a 
comprou. O permanente é não apenas o clássico, mas algo 
prático, que dá a liberdade a quem a veste, para poder ser 
e exercer as funções que se propõe.’29 
 

É sabido que a moda movimenta o mundo, porém moda não é apenas 
roupa: engloba pessoas sim, mas e também, músicas, livros, ƪlmes, e 
até mesmo prédios, podendo também, abranger a necessidade, que 
aliás foi por este motivo que a mesma surgiu: o agasalho ou a 
protecção, o que deveria ser o motivo de consumo. Consumir tudo o 
que se pode, acaba por se consumir a vida em tudo, até mesmo em 
objectos, sem se ter a consciência dos mesmos e qual a sua utilidade.  
Nas suas criações, a mulher aparece sempre muito altiva e 
verticalizada, destacando o colo e o rosto. 
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71The Metropolitan 
Musem  of Art, New York : 
Purchase, Friends of The 
Costume Institute Gifts 
 
28, 29 Yohji Yamamoto 

 
72A Languid Air—Designer 
Yohji Yamamoto's Spring 
Collection,in WWD, 1 
November 2000 
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76 

Com lojas exclusivas em todo o mundo, tem duas linhas de comércio 
que fazem sucesso especial em Tokyo, estando também, lojas 
disponíveis em Nova York, sendo famosa a sua clientela. Todavia o 
seu perƪl é sempre o mesmo, isto é, a fuga ao tradicionalismo. Yohji 
Yamamoto Inc., relatou que em 2007 as suas vendas ultrapassaram a 
média de 100 milhões de dólares anuais. 
Yohji Yamamoto foi o único japonês a ser condecorado em França 
como Chevalier de l’Ordre des Arts et Lettres. 

‘Se a moda é a roupa, ela não é indispensável. E se a moda é 
uma maneira de perceber o nosso quotidiano, então ela é 
muito mais. Dentre tudo que se chama arte – pintura, 
escultura etc. – Poucas podem, como a moda ou a música, 
inƫuenciar tão directamente as pessoas. A moda é uma 
comunicação única, essencial, relativa a sensações vividas 
por uma geração que usa a roupa que quiser.’ 77 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

76Yohji Yamamoto, with Fran 
çois Baudot, Paris, 1997 
 
 
 
77 Yohji Yamamoto 
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‘ A curiosidade e a felicidade são a base do meu trabalho. O 
desenho nunca é algo de estático; aliás, só é materializável 
depois de um intercâmbio de ideias, de estética e 
sensibilidade.’79 

O interesse que admite ter pelo vestuário aumenta quando origina, 
sentimentos ou reacções, nas pessoas que o usam. 

 ‘Não é por expressar o meu ego ou a minha personalidade, 
mas sim por e para dar uma resposta às interrogações de 
uma época, à sua forma de vida.’ 80 

Em 1977 consagra-se deƪnitivamente quando personalidades do 
mundo passaram a seguir o seu estilo mesclado de moda oriental e 
ocidental e em 1986, a revista americana Time, reconhecendo o seu 
valor, coloca-o numa das suas capas atribuindo-lhe o título de Mestre 
de Estilo. 
Utilizando toda a tecnologia disponível e investindo no conceito de 
que as roupas devem beneƪciar da mesma, bem como, nunca 
abandonar a tradição, este estilista passou a integrar uma das mais 
fortes escolas de tendências de moda do Japão do século XX.  
Entre outros (Thierry Mugler, Jean-Paul Gaultier, Kenzo, Jean-
Charles de Castelbajac ou Claude Montana) Issey Miyake, sente-se 
encorajado a realizar pesquisas cada vez mais arrojadas, dando início 
à produção de roupas cénicas, que se tornam impossíveis de usar, 
este criador, viu-se inserido no movimento que ele próprio criou, 
passando a organizar exposições nos grandes museus de arte 
contemporânea, o que confere às suas criações um estatuto de ‘peça 
de museu’.  
O investimento na procura ou criação de novos espaços, para 
promover a ‘sacralização’ da roupa, leva outros estilistas, incitados 
por Miyake, a apresentar os seus projectos, em instalações 
semelhantes àquelas utilizadas para a visualização de objectos de 
arte. 

‘A moda dos criadores deve merecer-se e, como obra de 
arte, fala apenas para um público iniciado!’81 

A intensa necessidade do estilista em sublinhar que a moda refere-se, 
sobretudo, ao corpo, leva Miyake a revelar uma dupla preocupação: 
por um lado procura produzir as imagens a partir dos corpos que a 
roupa cobre e, por outro, introduz a imagem da ƪgura e do corpo 
humano sobre a vestimenta (a esse respeito, o tecido – material ou 
suporte da roupa - pode ser deƪnido, como um plano esculpido, 
projectado sobre um volume em movimento no espaço). 
Para Issey Miyake o exercício de interpretação do corpo, e enquanto 
tal, o poder ser apreendido como uma representação do presente e 
mesmo uma reapresentação do corpo presente, manifesta-se 
através da moda. 
 
 

 

 

 

 

 

 

 

 

79Holborn, Mark: ISSEY 
MIYAKE, edt. Tashen, 1995 
 
 
 
 
 
 
80 Holborn, Mark: ISSEY 
MIYAKE, edt. Tashen, 1995 
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SpectacleBodyworks 
Exhibition Tokyo 

82,Holborn,Mark :ISSEY 
MIYAKE, edt Tashen 1995 

 
81 Holborn, Mark: ISSEY 
MIYAKE, edt. Tashen, 1995 
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 Moda Italiana              1 
Criadores italianos                                
 
 Posteriormente à segunda guerra mundial, o êxito da Alta-Costura 
italiana, inicia-se em Roma, cidade cosmopolita, frequentada por 
inúmeros turistas. 
A procura de produtos de qualidade, juntamente com a indústria 
cinematográƪca, bem como a moda americana, revolucionou esta 
cidade tornando-a num dos principais centros de actividade 
comercial. A essência da elegância residia, agora, em Itália, através de 
nomes como Gucci e as suas marroquinarias ou Ferragamo e o seu 
calçado, que eram divulgados, sobretudo, mas não só, pelas estrelas 
de cinema e pelos estilistas italianos que corriam mundo. 
Bem antes do Palazzo Pitti se ter tornado, no que viria a ser, o palco 
de projecção de novos estilistas italianos, em Florença, no ano de 
1951, deu-se o primeiro desƪle de moda organizado na sua própria 
casa, pelo Marchese Gian Battista Giorgini.  
Este, havia convidado os pioneiros do Made in Italy, a apresentarem 
as suas próprias colecções, perante convidados seleccionados, onde 
se integravam clientes estrangeiros e jornalistas, da mais importante 
imprensa, que tiveram a oportunidade de ver desƪlar as colecções, 
das principais casas de moda italiana de renome internacional.         
 

 

 
 

1http://magokblog.blogspot.
com/2009/01/2008-stiletto-
stiletto-dvdscr.html,05-2010 
  

 

 
2 

2http://www.tempusvitae.it/
headlines_articoli/HL_PRD_2
4290/immagini/prima_sƪlata.
jpg, 05-2010 
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A nova fonte de rendimento passou, então, a ser a indústria do prêt-
à-porter que produzia colecções suplementares iniciando-se, 
também, a comercialização de acessórios como óculos, perfumes, 
artigos para o lar, têxteis, marroquinaria, etc., onde o nome dos 
costureiros mais importantes deƪniam a marca e, assim, se 
regenerou, ƪnanceiramente, a economia mais debilitada de algumas 
das casas mais importantes de moda italiana.  
Milão, como capital da moda, surge nos anos 80, através de óptimas 
estratégias de marketing, cujo responsável, Beppe Modenese, 
negociante milanês, elegeu a feira internacional de Milão, opondo 
esta às antigas passerelles de Roma e Florença, com a intenção de 
aproximar o mundo têxtil do mundo do estilismo. 
A melhor publicidade para os estilistas italianos surge, efectivamente, 
dos desƪles e eventos que gravitavam em torno do mundo da moda, 
com estrangeiros e italianos, organizados e apresentados em Milão.  
A década de 80 trouxe ao mundo a simultaneidade de contrastes 
entre o supérƫuo mas, e também, a oportunidade de aparecerem 
novos produtos, bem como, novas e criativas tendências. 
Considerada como o berço de muitos e famosos criadores, Itália, 
continua a ser representada pelos impérios dos mesmos que, apesar 
de estarem ligados a consórcios, ou conjunto de empresas que os 
representam, não abandonaram o seu nome como marca, que 
continua a ser divulgado como tal. O seu trabalho iniciado nas 
décadas de 60, 70 e 80, prolongou-se no tempo e, algumas das casas 
de Alta-Costura italiana, ainda hoje são referência para o mundo da 
moda.  
Todavia, entre muitos outros e, não podendo estender esta 
apresentação a todos, vamos mencionar apenas alguns, talvez os 
mais diferenciados entre si, na sua interpretação da moda.  
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6,7 NOS ANNÉES 80-MUSÉE 
DES ARTS DE LA MODE, 
PARIS, catalogue édité à 
l’occasion de l’exposition 
1989. 
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Outono - Inverno 81/82 
 

Giorgio Armani transformou-se, assim, num dos mais inƫuentes 
designers dos anos 80, tendo inaugurado a sua primeira loja GIORGIO 
ARMANI em Milão. 
A expansão da marca, ainda nesta década, levou à inauguração da sua 
loja âncora, em Nova Iorque, seguindo-se, posteriormente, a entrada 
no mercado japonês estando, neste momento, presente em quase 
todo o mundo: Paris, Londres, Munique, Barcelona, Nova York, 
Buenos Aires, Tokyo, Barcelona, Shangai, Roma,etc. 
O desenvolvimento do estilo Armani está, intimamente, associado à 
mudança da sociedade contemporânea, o que levou à criação de 
roupas e acessórios que visam um estilo clean, simples, para além da 
moda, reforçando a personalidade de quem usa as suas peças, 
abrindo uma terceira via em roupas masculinas e uma alternativa à 
abordagem tradicional da alfaiataria Inglesa realizando uma síntese 
inovadora entre o desgaste formal e solto, o sportswear ƫexível, 
através da criação do blazer usado como um pullover. Armani 
ofereceu aos homens uma nova identidade, rejeitando as rígidas 
divisões proƪssionais, permitindo-lhes apresentar-se como jovens 
atraentes. 
Surge assim o look Armani.3 
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12,13Bucci, Ampelio: Moda a 
Milano-Stile impresa e nella 
citta che CAMBIA, Milan, 
Abitare Segesta, 2002 

 
14http://www.modalogia.com
/wpcontent/uploads/2010/0
3/armani.jpg,06-2010 
 
3http://2.bp.blogspot.com/_
Sa3UmpGxvjQ/R9BH6d463w
I/AAAAAAAAARk/ihWyJt_pjS
8/s320/armani_gere.jpg,06-
2010 
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Apesar de pouco severo, este vestuário destinava-se a ajudar as 
mulheres, na sua escalada para a credibilidade proƪssional não 
deixando, no entanto, de ser bastante reforçado num tipo de 
feminilidade que, por não ser ostensivo, foi efectivamente mais real: a 
imagem de uma mulher era forte, convicta mas não severa, podendo 
ser prática e indispensável mas também fascinante. 
Através da utilização de novos materiais, novas proporções e novas 
cores, que ƫutuavam entre o cinza e o bege, o elemento mais típico 
numa paleta de cores, muitas vezes esta, era centrada em tons de 
branco e preto, tons de terra macia, blues empoeirados, e 
ocasionalmente um toque inesperado de cor.  
Ao longo do tempo Armani procura sempre nos tecidos, um dos 
elementos emblemáticos das suas colecções, um toque especial, 
tanto para homem como para mulher, fazendo deste quesito um 
elemento-chave da concepção 
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19Lehnert, Gertrud: História 
da Moda Do Século XX, ed. 
Peter Deliu 

 

20,21 Gap, Trends Visual Map 

 

 

.
 

22 

O olhar precioso e exclusivo, mas sempre num tom minimalista, 
desmistiƪcado através do uso de sapatos de salto baixo ou sapatilhas 
faz, do retorno dos vestidos de noite, ainda que com bordados, uma 
diferente mas actual mulher emancipada. 
As cores pastel e a ƫuidez, com peças leves e românticas, destacam

-

se pela feminilidade, toques de romantismo e modernidade em 
simultâneo.  Quase transparentes, as cores, vão normalmente do 
cinza ao lilás. Muita elegância nos vestidos de noite; a silhueta 
aparentemente desestruturada, que aparece na passarela, em 
tecidos sedosos e luxuosos, torna as suas colecções descontraídas.

 

Ao longo da sua carreira, sempre conseguiu oferecer novas imagens, 
de como vestir homens e mulheres, na tradução elegante, padrões 
decorativos num estilo único mas acessível. Black Label é, no 
entanto, a sua principal linha de roupas impecáveis para homens e 
mulheres, enquanto a marca, Emporio Armani é uma linha voltada 
para uma moda mais informal. 
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22http://www.modalogia.com
/wpcontent/uploads/2010/0
3/armani.jpg, 06-2010 
23 Sollazzo, Lucia: Armani, 
Giorgio Dizionario della Moda, 
ed. por GuidoVergani,  Milan, 
Baldini Castoldi, 1999. 
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Giorgio Dizionario della Moda, 
ed. por GuidoVergani,  Milan, 
Baldini Castoldi, 1999. 
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Apesar de pouco severo, este vestuário destinava-se a ajudar as 
mulheres, na sua escalada para a credibilidade proƪssional não 
deixando, no entanto, de ser bastante reforçado num tipo de 
feminilidade que, por não ser ostensivo, foi efectivamente mais real: a 
imagem de uma mulher era forte, convicta mas não severa, podendo 
ser prática e indispensável mas também fascinante. 
Através da utilização de novos materiais, novas proporções e novas 
cores, que ƫutuavam entre o cinza e o bege, o elemento mais típico 
numa paleta de cores, muitas vezes esta, era centrada em tons de 
branco e preto, tons de terra macia, blues empoeirados, e 
ocasionalmente um toque inesperado de cor.  
Ao longo do tempo Armani procura sempre nos tecidos, um dos 
elementos emblemáticos das suas colecções, um toque especial, 
tanto para homem como para mulher, fazendo deste quesito um 
elemento-chave da concepção 
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19Lehnert, Gertrud: História 
da Moda Do Século XX, ed. 
Peter Deliu 

 

20,21 Gap, Trends Visual Map 
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O olhar precioso e exclusivo, mas sempre num tom minimalista, 
desmistiƪcado através do uso de sapatos de salto baixo ou sapatilhas 
faz, do retorno dos vestidos de noite, ainda que com bordados, uma 
diferente mas actual mulher emancipada. 
As cores pastel e a ƫuidez, com peças leves e românticas, destacam

-

se pela feminilidade, toques de romantismo e modernidade em 
simultâneo.  Quase transparentes, as cores, vão normalmente do 
cinza ao lilás. Muita elegância nos vestidos de noite; a silhueta 
aparentemente desestruturada, que aparece na passarela, em 
tecidos sedosos e luxuosos, torna as suas colecções descontraídas.

 

Ao longo da sua carreira, sempre conseguiu oferecer novas imagens, 
de como vestir homens e mulheres, na tradução elegante, padrões 
decorativos num estilo único mas acessível. Black Label é, no 
entanto, a sua principal linha de roupas impecáveis para homens e 
mulheres, enquanto a marca, Emporio Armani é uma linha voltada 
para uma moda mais informal. 
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22http://www.modalogia.com
/wpcontent/uploads/2010/0
3/armani.jpg, 06-2010 
23 Sollazzo, Lucia: Armani, 
Giorgio Dizionario della Moda, 
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Baldini Castoldi, 1999. 
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Todavia, o império cresceu e nos dias de hoje são: Armani House, 
Armani Couture (Alta Costura), Borgonuovo 21, Giorgio Armani, Le 
Collezioni, Mani, Empório Armani (público jovem), A/X Armani 
Exchange, Giorgio Armani U.S.A., Armani Jeans, Emporio Armani 
Underwear, Armani Snow  (linha desportiva de inverno), Armani Golf 
(linha desportiva) e Armani Classic. 
Aqui ƪcam algumas imagens das diferentes linhas do império Armani. 
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24http://mundodasmarcas.bl
ogspot.com/2006/07/giorgio
-armani-o emperiodamoda.  
html#ixzz0qwAxFN4k 
25http://www.estilovanguard
a.com.br/wp-content 
/uploads /2009/01/armani-
prive-haute-couture-spring-
2009-collection-black-4.jpg 
em 06-2010. 

 
26                              Armani Exchange 
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‘Megan é jovem, sexy e tem óptima personalidade. A 
Emporio Armani Underwear e Armani Jeans falam sobre 
uma atitude jovem, fazendo dela a escolha perfeita para as 
colecções’ 5 Giorgio Armani  
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 Sollazzo, Lucia: “Armani, 

Giorgio” Dizionario della 
Moda, ed. por Guido Vergani,  
Milan, Baldini Castoldi, 1999 
 
27http://www.modalogia.com
/wpcontent/uploads/2009/1
0/megan-armani.jpg,06-2010 

 
5 SchiƩ, Stephen, Lunch with 
Mr. Armani, Tea with Mr. 
Versace, Dinner with Mr. 
Valentino, in the New Yorker, 
7 November 1994.  
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A palavra-chave para este designer é ‘feminilidade libertada mas 
reƪnada’, uma condição, para a qual o estilista se esforçou 
continuamente.  
Há anos, Gianfranco Ferré mostrou modelos cheios de imaginação, 
feitos de tecidos elásticos, que eram tópicos para as temporadas da 
época e actuais pela paleta de cor brilhante. Inspirado pelos 
espartilhos e o mini-length, o designer vestiu os seus modelos com 
roupa que exibia, totalmente, as formas da mulher.  
Tendo ƪcado reconhecido como um dos mais talentosos designers, 
pois a concepção gráƪca do que desenhava, valorizava sempre a 
silhueta e o contorno das formas femininas, utilizava duma forma 
geral, cores fortes e vibrantes. 
Se olharmos para trás no tempo, vamos lembrar dois eventos, 
especialmente interessantes, relacionados com a sua personalidade 
encantadora: a primeira é a visita do designer italiano a Sóƪa em 1995 
e, a segunda, é a apresentação da sua colecção completa em 2005, 
onde ganhou o troféu Agulha de Ouro da Academia búlgara de moda. 
Gianfranco Ferré é um dos mais respeitados designers na Bulgária.  
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30Menkes,Suzy ,International 
Herald Tribune : Dictionnaire 
de la Mode au XXe Siécle 
Éditions du Regard. 
31_________ Ibidem 
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‘Vestir uma mulher ou um homem signiƪca reƫectir em 
termos de linhas, volumes e proporções. É exactamente 
como 'vestir' um espaço. A diferença reside no facto de que, 
para o criador de moda, o elemento de referência é o corpo 
humano, uma entidade em movimento.’ Gianfranco Ferré 8 

 
37 

 

1974:nasce o estilo e a grife 
Ferré 

 

 
38 

36 Mode-Encyclopedie, edt 
Nathan, Paris, France, 1989 

37,38http://www.aboutfashion
.com.br/wpcontent/uploads/
2009/02/ferre_invenro2009.j
pg 06-2010 
8Alfonsini,MariaVittoria;Gianf
ranco Ferré- L'architetto 
stilista. 



!
DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  63DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  62

 
39 

Apesar da polémica estabelecida, em torno do facto de um italiano 
subir ao trono de uma das mais conceituadas maisons da moda 
francesa, foi através da qualidade do seu trabalho, que surgiu o 
convite para ser o director responsável da Maison Dior na década de 
80, substituindo Marc Bhoan, mantendo, no entanto, a sua própria 
grife e, seguidamente, criou uma segunda linha mais jovem 
denominada GieƩeƩe. 
A mulher Ferré nasceu: meia sensual e meia andrógina. ‘Uma das 
características do seu trabalho, reside na sua capacidade de retomar 
a noção de volumes arquitectónicos, construídos no diferente 
volume próprio, da tradição da Alta-Costura recorrendo a cortes 
simples.’9 
A propósito das mulheres, o designer diz: 

’Eu estou interessado nas suas características naturais. Eu 
nunca fui capaz de criar ou imaginar, por exemplo, um 
boneco ou algo irreal. Trabalho, tendo em mente a mulher 
de hoje em dia – ocupada, activa, determinada… Uma mulher 
que, para quem olhar, também é importante. A propósito, 
quais são as mulheres vestidas por Ferré? ‘Eu poderia dizer 
que é a linha que eu sigo, na moda, mas sou suspeito. Não 
nego nada que seja feminino, mas preƪro o contorno claro 
do vestido que dá à mulher uma personalidade real e 
metódica’ diz o designer. 

10 
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39http://4.bp.blogspot.com/_
0rPDosnKa88/SNeImo8s9ZI/
AAAAAAAAAw0/Xv9gz-
2ECi8/ s400/gian2.jpg,06-
2010 
40 Alfonsini, Maria Vittoria; 
Gian franco Ferré -L'archi 
tetto stilista. 
9,10Menkes,Suzy ,Internationa
lHeraldTribune :Dictionnaire 
de la Mode au XXe Siécle 
Éditions du Regard. 
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Em meados dos anos 70, o reforço do seu talento, surgiu através da 
sua passagem pela Índia, tendo o próprio criador reconhecendo essa 
inƫuência ao mencionar que: 

‘Muito provavelmente, se eu não tivesse ido ao Oriente, o 
meu estilo teria sido profundamente diferente. O que eu 
chamo a grande lição do Oriente, da Índia, em particular, 
conquistou-me para sempre e criou raízes na minha 
imaginação criativa’.11 Gianfranco Ferré  
 

 
42 
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11Menkes,Suzy ,International 
Herald Tribune : Dictionnaire 
de la Mode au XXe Siécle 
Éditions du Regard. 

41Alfonsini,MariaVittoria;Gian
franco Ferré - L'architetto 
stilista. 

42,43 Baudot, Françoi :Moda 
doséculo ,Trd.Maria Thereza 
de Rezende Costa, ed.Csac 
Naify,São Paulo, 2002 
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Em 1982 cria a sua primeira colecção masculina e em 1986 a sua 
primeira colecção de Alta-Costura que mostra em Roma. 

 

 
44 

A estética do famoso criador italiano, mais do que nunca, é acentuada 
na mistura entre o diário e o formal, o grave e o atractivo. 
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‘Eu vejo minhas roupas como peças de um mosaico, como 
segmentos de uma tapeçaria, como elementos de um 
projeto global chamado estilo. Eles são fases da minha 
viagem proƪssional e pessoal de sabedoria, os processos de 
inovação, idéias artísticas, cortes cheios de determinação, 
soluções originais’. 12GF 
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44,45http://i193.photobucket.
com/albums/z55/ajbar7/fash
ionising/gianfranco-
ferre01.jpg em 06-2010 

 

46http://www.made-in-italy. 
com/fashion/fashion_houses
/ferre/intro.htm, 06-2010 

 

 

 

 

 

 

 

 

 

12Menkes,Suzy ,International 
Herald Tribune : Dictionnaire 
de la Mode au XXe Siécle 
Éditions du Regard. 
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A sua grande paixão por viajar e por culturas diferentes, foram-nos 
demonstradas, através das colecções que apresentava, conciliando a 
pele com outros materiais mais soƪsticados, como a seda ou a 
organza, na concepção das suas peças. 
Podemos conƪar, plenamente, no prazer compartilhado de Ferré, a 
oportunidade de criar e satisfazer a curiosidade de um criador. 
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47,48,49http://i193.photobucke
t.com/albums/z55/ajbar7/fas
hionising/gianfrancoferre01.j
pg,06-2010 
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‘Eu vejo minhas roupas como peças de um mosaico, como 
segmentos de uma tapeçaria, como elementos de um 
projeto global chamado estilo. Eles são fases da minha 
viagem proƪssional e pessoal de sabedoria, os processos de 
inovação, idéias artísticas, cortes cheios de determinação, 
soluções originais’. 12GF 
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com/albums/z55/ajbar7/fash
ionising/gianfranco-
ferre01.jpg em 06-2010 

 

46http://www.made-in-italy. 
com/fashion/fashion_houses
/ferre/intro.htm, 06-2010 
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A sua grande paixão por viajar e por culturas diferentes, foram-nos 
demonstradas, através das colecções que apresentava, conciliando a 
pele com outros materiais mais soƪsticados, como a seda ou a 
organza, na concepção das suas peças. 
Podemos conƪar, plenamente, no prazer compartilhado de Ferré, a 
oportunidade de criar e satisfazer a curiosidade de um criador. 
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Em certa medida, ele compõe um fetiche das suas obras, fazendo 
notar os impulsos fortes que estes lhe causam: 

‘O que ganhei com a minha experiência no passado vejo, 
agora nas minhas roupas ƪcando completamente fascinado 
por elas, mas de uma maneira diferente. Eu sinto que elas 
são minhas, tenho um relacionamento com elas de uma 
forma distinta. Elas provocam-me memórias  
e um espalhar de novas sensações. Um sentido de viagem 
em estágios, que chegou ao ƪm, com referências à rota das 
novas direcções, onde pensamentos e impressões são 
transformados e formam horizontes sem precedentes. À 
frente desses horizontes, sinto grande reverência, 
curiosidade forte e um enorme prazer da próxima 
oportunidade para descobrir...’13 
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50,51http://i193.photobucket.
com/albums/z55/ajbar7/fash
ionising/gianfrancoferre01.jp
g,06-2010; 

13Menkes,Suzy ,International 
Herald Tribune:Dictionnaire 
de la Mode au XXe Siécle 
Éditions du Regard. 
 

Ferré projecta ‘demais’ para os representantes do sexo forte, mas ele 
é inspirado principalmente pela mulher, pela sua sensualidade, 
delicadeza, paixão e afecto. 
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’Em princípio, eu não me importo com idade das mulheres’.14 
 

A sua postura foi sempre discreta, parecendo trocar o papel de 
executivo da casa, pelo da ƪgura principal. 
Regressando a Itália, após oito anos como director criativo da 
Christian Dior, que deixa em 1996,deu continuidade aos seus 
negócios, passando a mesma a ser gerida por John Galliano. 
Neste mesmo ano, Ferré adere ƪnalmente aos jeans lançando uma 
colecção para um público-alvo mais jovem 
Nas suas últimas campanhas publicitárias, a poeira de estrelas que 
envolve os modelos, teve a participação e a incrível interpretação de 
Coco Rocha, como modelo feminino. 
Apesar de a sua carreira ter tido altos e baixos, não poderemos 
esquecer o papel importante que este criador desempenhou, no 
desenvolvimento da moda feminina nos anos 90.Com centenas de 
lojas espalhadas por todo o mundo, sendo 75% da produção para 
exportação, as premissas deste criador para obter o sucesso foram: 
qualidade, exclusividade, conforto e naturalidade. 
‘Premiado incontáveis vezes, Gianfranco Ferré, ƪca na história da 
Moda como o homem que arquitectou uma nova silhueta feminina’.15 
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Éditions du Regard. 
 
52,53Seeling,Charlotte:Osécu-
lodosartistas,ed. Konemann, 
Brasil 
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Valentino, menino de Voghera, cidade italiana entre Turim e Milão, 
que deve o seu nome ao, também italiano, actor do cinema mudo, 
Rodolfo Valentino, tinha-se tornado um jovem criador em ascensão, 
mas, muito rapidamente, passou a ser considerado um mestre da 
costura italiana, que aos vinte anos, já tinha um talento amadurecido, 
com vestidos muito bem equilibrados e de proporções exactas. 
Na década de 60, época de ouro da efervescência cultural e do 
glamour, Elizabeth Taylor, encanta-se com o mestre Valentino, 
enquanto rodavam as ƪlmagens em Roma, do ƪlme Cleópatra, 
encomendando-lhe um vestido branco, que veio a ƪcar célebre na 
estreia mundial de Spartacus. 
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60 1965/66 Virna Lisi e    

Christy Turlington 
 

59,60Mulassano,Adriana:I 
mass-moda,fattie personaggi 
del l'Italian Look, Florence, 
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Captando os movimentos de mercado, lança a sua primeira colecção 
de prêt-à-porter, juntando-se ao seu sócio e parceiro, vindo de 
arquitectura, Giancarlo Grammetti, que passou a ser o seu director 
comercial, responsável pela expansão da grife levando a marca, nesta 
década, a ser reconhecida internacionalmente. 
Valentino’s White, colecção onde surge pela primeira vez o famoso 
‘V’ aplicado em vestidos, emerge em 1968 e, na década seguinte, tem 
início a colecção masculina e feminina de ready to wear inaugurando, 
em 1972, as suas duas primeiras boutiques em Milão e Roma.  
A feminilidade está sempre presente em todos os pormenores e, a 
partir de 1978, o glamour, a riqueza de tecidos, os brilhos inevitáveis, 
bem como feminilidade, que está sempre presente em todos os 
pormenores,  deste criador, mantiveram –se, até mesmo, nas 
colecções de ready to wear, jeans, t-shirt’s, ou nas colecções de 
casual-wear.  

‘Enquanto todos vivemos num mundo de distracções, desde 
a hora em que acordo, concentro - me num único objectivo: 
comunicar beleza e perfeição’. Valentino 16 

Valentino realizou um desƪle monumental, inspirado no movimento 
artístico Wiener Werkstätte do início do século XX, formado por 
artesãos vienenses, onde os desenhos geométricos (círculos 
gigantes, riscas largas e quadrados) provenientes do mobiliário e da 
arquitectura da época foram o mote para o mesmo.  
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63,64Sartogo, Piero: Italian Re-
Evolution, Design in Italian 
Society in the Eighties 
(exhibition catalogue), La 
Jolla, California, 1982. 

16 The Sultan of Style, in the 
European (London), 1 
November 1991 
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Como ƪgura pública e de renome internacioal, Valentino entende que 
tem obrigação de apelar aos outros sobre problemas que dizem 
respeito à humanidade em geral.  
Foi o caso do O ‘vestido da paz’, cuja forma se reduzia a um tubo, 
realizado em crepe branco, com pérolas prateadas e cinza, 
acompanhado por um curto manto de cetim branco brilhante, 
contendo uma aplicação, também em pérolas, duma pomba cujo 
bordado com a palavra ‘paz’ em catorze línguas, celebrizou a sua 
colecção de Primavera - Verão de 1991, surgiu como um protesto 
contra a recém iniciada guerra do Golfo, sendo mais um marco de 
referência deste criador.  
Entre outros, os vestidos de noite, os estampados animais (leopardo, 
zebra e girafa) em preto e branco, bem como os famosos bordados, 
plissados, as pregas horizontais e verticais, gerando efeitos 
invulgares, tornaram-se num marco da sua subtileza quanto à ƪgura 
feminina.  
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O duplo mantot (duas peças no mesmo tom ou em cores 
contrastantes, que se abotoam uma a outra para se tornarem numa 
só peça, mas que também podem ser desmembradas em duas, mais 
leves) foram um marco nas suas exclusivas colecções, que vestiam 
estrelas e celebridades como Jacqueline Kennedy, Farah Diba, 
Audrey Hepburn, Sophia Loren, Elizabeth Taylor, mais recentemente, 
a actriz Julia Roberts bem como diversas personalidades das casas 
reais. 
Valentino encontrou um equilíbrio racional entre a sensualidade 
italiana e a elegância francesa. Conseguiu criar uma diversidade 
democrática de modelos, para diferentes perƪs de clientes, tudo sob 
o mesmo tom. 
A sempre poderosa semana de moda, em Paris, curvou-se ao seu 
poder criativo e os opulentos anos 80, foram perfeitos para o criador 
expressar os seus luxuosos conceitos, tornando-se no primeiro 
estilista italiano a ser aceite, sem restrições de qualquer espécie, 
naquele que é o tão restritivo mundo da Alta-Costura, no que diz 
respeito a estrangeiros 
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68,69 Tyrnauer, Matt: Una 
Grande Storia Italiana - 
Valentino Garavani, ed. 
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O charme das suas criações encanta pela excelência e qualidade, o 
que o tornou no grande diferencial pois foi, justamente, a criação 
duma moda luxuosa, soberba, mas elegante, sem exageros 
desnecessários. 
 

 

 
 

 
72 

 
70 Sartogo, Piero : Italian Re-
Evolution- Design in Italian 
Society in the Eighties 
(exhibition catalogue), La 
Jolla, California, 1982. 
71,72 Gap, Trends Visual Map 

 



!
DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  75DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  74

 
68 

O duplo mantot (duas peças no mesmo tom ou em cores 
contrastantes, que se abotoam uma a outra para se tornarem numa 
só peça, mas que também podem ser desmembradas em duas, mais 
leves) foram um marco nas suas exclusivas colecções, que vestiam 
estrelas e celebridades como Jacqueline Kennedy, Farah Diba, 
Audrey Hepburn, Sophia Loren, Elizabeth Taylor, mais recentemente, 
a actriz Julia Roberts bem como diversas personalidades das casas 
reais. 
Valentino encontrou um equilíbrio racional entre a sensualidade 
italiana e a elegância francesa. Conseguiu criar uma diversidade 
democrática de modelos, para diferentes perƪs de clientes, tudo sob 
o mesmo tom. 
A sempre poderosa semana de moda, em Paris, curvou-se ao seu 
poder criativo e os opulentos anos 80, foram perfeitos para o criador 
expressar os seus luxuosos conceitos, tornando-se no primeiro 
estilista italiano a ser aceite, sem restrições de qualquer espécie, 
naquele que é o tão restritivo mundo da Alta-Costura, no que diz 
respeito a estrangeiros 
 
 
 

 

 
 

 
69 

 
68,69 Tyrnauer, Matt: Una 
Grande Storia Italiana - 
Valentino Garavani, ed. 
Armando Chitolina 

 
 
 
 
 
 
 
 

 
70 

 
 
 

 
71 

 
O charme das suas criações encanta pela excelência e qualidade, o 
que o tornou no grande diferencial pois foi, justamente, a criação 
duma moda luxuosa, soberba, mas elegante, sem exageros 
desnecessários. 
 

 

 
 

 
72 

 
70 Sartogo, Piero : Italian Re-
Evolution- Design in Italian 
Society in the Eighties 
(exhibition catalogue), La 
Jolla, California, 1982. 
71,72 Gap, Trends Visual Map 

 



!
DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  76

 

 

73 
As suas campanhas publicitárias são sempre recheadas do seu 
conceito de classe, tanto para homem como para mulher, fazendo 
deste criador o verdadeiro couturier. 
Após ter trabalhado quarenta e cinco anos, de forma intensa e 
apaixonada, Valentino despediu-se do mundo da moda e das 
passarelas, passando o testemunho para Alessandra Fachinetti, em 
2008. 
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Gianni Versace 
Símbolo do excesso e da luxúria, Versace marcou uma época e criou 
um estilo inconfundível na moda mundial. 
Nascido em Reggio Calabria, Versace iniciou o seu trabalho, com 
dezoito anos, no ‘ateliê’ da sua mãe, ajudando-a a encontrar pedras 
preciosas e trança em ouro, para bordar vestidos que vendia, 
inspirando-se nas peças que comprava nas diversas viagens que fazia 
a Londres e Paris e que, lhe serviam de modelo, aprendendo assim, 
rapidamente, os segredos da costura e do design, considerando-se 
um alfaiate e não um designer porque sabia como cortar e costurar as 
peças que fazia. 
Aos vinte e cinco anos, em 1972, a sua vida foi marcada por uma 
viragem e a sua carreira foi impulsionada, pela encomenda de 
confecção e criação, duma colecção que viria a ser produzida em 
Milão. O seu talento foi de tal forma admirado que, rapidamente, 
surgiram mais clientes. 
Após ter cursado arquitectura, o sucesso, levou-o em 1973, a mudar-
se para Milão onde passou a trabalhar como designer e sob 
encomenda, para o pronto-a-vestir Genny, e Callaghan. Em 1974, 
Versace projectou, concebeu e ajudou a lançar no mercado, a marca 
Complice através das suas colecções de couro e camurça. 
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O couro e a camurça foram uma inovação trazida por este criador, 
para a Alta-Costura, tanto em detalhes como em peças inteiras. 
Durante os anos 90, explorou bastante esse material que se adaptou, 
facilmente, ao estilo sexy e luxuoso das roupas da marca. Com tachas 
douradas ou modelos de vinil, o couro fez história, também, em peças 
sadomasoquistas e muito justas. 
 A Versace, marca, inicia a sua organização com Gianni, e os seus 
irmãos, Donatella e Santo, tendo um cunho familiar e com o nome 
VERSACE COMPANY sendo ƪnalmente apresentada a primeira 
colecção feminina, GIANNI VERSACE DONNA, em 1978.  
A colecção feminina foi apresentada na Galeria de Arte Permanente 
de Milão, meses depois, os irmãos Versace, viriam a apresentar no 
seu próprio showroom as roupas masculinas 
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81,82 Alfonsi, Maria-Vittoria, 
Leaders in Fashion: i grandi 
personaggi della moda, 
Bologna, 1983.  

84 
83,84 Withers, Jane, "The 
Palace of Versace," in The 
Face (London), December 
1984.  
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Meses depois, os irmãos Versace, viriam a apresentar no seu próprio 

showroom as roupas masculinas 

Assim, foi iniciado o império de moda Versace, através do qual foram 

sendo criadas novas linhas como a Instante, Versus e Versace Jeans 

Couture, que acabariam por seduzir celebridades da música sendo, 

por isso, considerado o designer do rock. 

A sua faceta erudita foi transportada, ao longo de toda a sua carreira, 

para o mundo pop da moda, adaptando à mulher contemporânea, as 

suas referências renascentistas e barrocas.  
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85
 NOS ANNÉES 80-MUSÉE 

DES ARTS DE LA MODE, 

PARIS, catalogue édité à 

l’occasion de l’exposition 

1989. 
86  

Fashion, traduzido e 

adaptado de vários autores, 

Taschen, 2002 
87

 White, Nicola: Versace, 

London, 2000 
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A palavra certa para deƪnir e descrever a forma, através da qual, 

pautou as suas criações será, talvez, a ousadia, uma vez que o 

mesmo, encontrou nos anos 80 o ambiente perfeito para o seu estilo, 

que resplandecia de brilho, estampados coloridos, sensualidade e 

exagero, características marcantes do seu universo, que tornavam a 

mulher Versace inconfundível, com uma imagem sexy e poderosa. 
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88,89 
Artigo : Gianni Versace 

standing with two of his silk 

crêpe designs, 1996 
90,91

 Martin, Richard : Sailing to 

Byzantium A Fashion 

Odyseey, 1990-91, in Textile 

& Text, 14 February 1991. 
90,91

Martin,Richard; Universo 

da moda-Versace, ed. Cosac 

& Naify 
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96 

‘O génio de Gianni Versace é conjugar o glamour com a 
tecnologia.’ 18 

Dava especial atenção à promoção da imagem e do seu nome, 
utilizando para o efeito, os modelos que desƪlavam nos seus próprios 
desƪles que, pela primeira vez, utilizaram reƫectores de iluminação 
dramática em vez de luzes do tecto tradicional, o que, por toda esta 
novidade, levou a revista Time a descrevê-lo como o mais novo dos 
‘Milan jovens tiranos’.  
Talvez porque entendesse a ténue, ou falsa separação, entre a arte e 
a moda, foi um dos primeiros designers italianos a contratar e a 
revelar ao mundo, o talento de fotógrafos como Richard Avedon, 
Helmut Newton, Herb Ritts, Steven Meisel, Bruce Weber ou Doug 
Ordway para fotografar as suas campanhas publicitárias. 
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96,97Artigo :GianniVersace-
The Right StuƩ, in WWD, 8 
March 1995 

 
98,99 Avedon, Richard, The 
Naked & the Dresses: Twenty 
Years of Versace, London, 
1998 
18 Artigo:Versace, Gianni Rock 
& Royalty, Milan, 1996  
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Algumas das suas colecções marcaram uma época, na história da 
marca, tornando-se símbolo de ‘excessivamente caro, 
excessivamente luxuoso e excessivamente glamourese’, vindo a 
despertar o desejo dos novos-ricos e famosos. 
 

‘No passado, as pessoas nasciam reais. Hoje em dia a 
realeza vem do que você faz. ‘19GV  
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100,101 Avedon, Richard: The 
Naked & the Dresses, Twenty 
Years of Versace, London, 
1998. 
19Versace, Gianni Rock & 
Royalty, Milan, 1996  
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Entre as mais famosas peças de vestuário, criadas por Versace, estão 
o vestido safety pin, imortalizado por Liz Hurley, composto por 
alƪnetes de segurança dourados, que se prendiam ao tecido ou a sua 
colecção inspirada na Pop Art.  
 

 
105 

 
No seu memorável desƪle de 94 relembramos os vestidos alƪnete 

 
107 

’As suas roupas eram dotadas de ’uma provocação visual 
que não se esquece, nem o conforto dos materiais nem a 
liberdade da silhueta.’ Richard Martin historiador de moda 
norte-americano 

20 
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105,106,107 Reed, Paula, et al., 
Fashion Victim, in the 
European, 17 July 1997.    

 
20Reed, Paula, et al., Fashion 
Victim, in the European, 17 
July 1997 
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Versus, a linha jovem de Versace, originalmente lançada em 1989, foi 
projectada por Donatella e supervisionada por Gianni Versace. 
O seu público-alvo é o de mulheres de 20 a 30 anos, com estilo sexy e 
rock’n’roll.    
Versus, a linha mais jovem, tem 550 lojas, sendo a linha menos cara e, 
estando presente em 330 pontos de venda e com 17 lojas.  
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111,112 Servin, James: Chic or 
Cruel? Gianni Versace's 
Styles Take a Cue from the 
World of S&M, in the New 
York Times, 1 November 
1992. 
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116 

Emblema da sua grife, a cabeça de medusa, é a imagem mitológica da 
cabeça de mulher com serpentes no lugar dos cabelos. Segundo os 
gregos, era uma divindade cujo olhar transformava em pedra aqueles 
que a encaravam.  
O historiador Richard Martin descreve a imagem da medusa não 
como um logótipo da grife italiana, no sentido em que a moda a 
entende, isto é, um emblema na tradição renascentista, mas como  
um estilo de vestir e/ou um estilo de vida faustoso, em que o uso do 
dourado em acessórios, ƪvelas ou etiquetas, remarcava a sua visão 
sumptuosa da vida. 
Após a sua trágica morte, em 1997, o seu trabalho teve continuidade 
através dos seus irmãos, que, com ƪrmeza, se mantiveram à frente 
do império por ele construído, tendo Donatella, tomado posse como 
directora de criação da empresa, pois havia trabalhado de perto com 
Gianni e, o seu irmão Santo tomou o controlo da parte administrativa, 
desenvolvendo novos produtos, nunca descurando o estilo que 
tornou a marca famosa em todo o mundo. 
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Moda Francesa      
Criadores Franceses  
 

“França, denominada de o ‘Centro da Moda’, foi o único 
reduto das maison’s e boutiques dos grandes nomes da 
moda do século XIX até os anos 80. Embora surgindo 
outros centros a partir do ƪnal da segunda Guerra 
Mundial, ela ainda permanece em primeiro lugar. Crê-se 
que jamais esse título pertencerá a algum outro país, 
pois resgatar a sua história da moda é garantir-lhe o 
título de ‘O con cour’ ”.1 

Sempre considerada como a primeira e principal capital da moda 
do mundo, Paris é a cidade que legitima a moda, pois foi onde a 
moda nasceu, onde se desenvolveu e atingiu a ‘maior idade’, 
conseguindo a maturidade tal como a como a conhecemos hoje. 
Segundo Didier Grumbach ‘na moda o importante é o talento e 
não a nacionalidade do criador’.2 
 As diversas nacionalidades dos muitos criadores, manifestam-se 
através do seu talento, sejam eles japoneses, italianos, belgas, 
ingleses alemães, etc., passando pela alta-costura, de forma 
transversal, perante um sistema de moda cujas engrenagens se 
reciclam permanentemente, fazendo com que os mecanismos 
funcionem numa atitude de rejuvenescimento constante da 
criação. Mesmo ‘perdida’ no seu ‘centro da moda’, segundo 
opinião de alguns críticos e historiadores, será por isso e por 
outros acontecimentos, que a França nunca desperdiçará o seu 
título de ‘primeira capital da moda’. 
Por Paris e pelo seu ‘crivo’ sempre passaram e terão que passar, 
pelas suas passerelles, os diversos nomes das, também diversas, 
nacionalidades para serem reconhecidos mundialmente. Segundo 
João Braga: 

 
 
1França, cadeiras de bistrô 
atributo sobretudo dos 
cafés de Paris, 
http://www.conexaoparis.c
om.br/wp-
content/uploads/2011/11/
cadeiras1.jpg,03-2010 
 
 
1 Braga, João: História da 
Moda – uma narrativa, São 
Paulo, Anhembi Morumbi 
LTDA, 2004. 
 
 
2Garcia, Cynthia; Didier 
Grumbach: O Homem que 
preside o Sindicato do Luxo, 
1999 
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‘...Esses proƪssionais (desde as últimas décadas do 
século XX e ainda neste início do século XXI) muitas 
vezes tornaram-se nomes respeitáveis no mundo da 
moda, obviamente pelos seus talentos, porém 
associados a um nome de tradição francesa.’3

  
Mantendo sempre a elegância, tanto os homens como as 
mulheres, têm um estilo, aparentemente, descontraído e casual, 
no entanto é bastante estudado parecendo ser transmitido de 
geração em geração. O que pode parecer simples é, na verdade, 
bastante complicado, pois estes, os parisienses, sempre foram 
atraídos pelo ar negligée, parecendo não atribuir grande 
importância à forma como se vestem, no entanto, tudo é 
estudado.  
O equilíbrio e a atenção aos detalhes fazem parte, do que não é 
segredo mas, parece ser comum a todos eles: o cabelo penteado, 
como se tivessem saído do cabeleireiro, é completamente 
despropositado pois, as francesas têm a característica de o 
despentear, para parecer mais natural, enquanto a barba dos 
homens, deve ser cuidadosamente mantida por dois ou três dias; 
a maquilhagem das mulheres deve ser pouco visível mas, 
diligentemente executada, retirando o excesso, logo que 
aplicada; para ser bem-sucedida, usar roupa de marca 
misturando-a com outras roupas mais simples, é outro dos 
pontos aos quais dedicam muita atenção; evitar usar mais do que 
três cores sobrepostas, para não parecer um arco-íris; amarrar o 
lenço na bolsa e não, pondo da forma mais vulgar, que é enrolado 
no pescoço; a boina, acessório usado tanto por homens como por 
mulheres é uma sua característica, fazendo lembrar a famosa 
‘resistência francesa’, aquando da invasão da capital por parte 
dos alemães; usar um casaco ou um tailleur elegante com uns 
jeans e sapatilhas (embora só a marca converse seja aceite); 
impensável, apesar de serem considerados descontraídos e 
naturais, é usar o fato de treino ou umas calças de jogging e 
sapatilhas de desporto no dia-a-dia. 4 
Estes parecem ser os pequenos detalhes que fazem toda a 
diferença, para este povo, que nasceu ou vive na famosa capital 
da moda. 
Não podendo, no entanto, referir todos os grandes criadores que 
pela ‘capital da moda ‘ passaram, vamos referir alguns que, em 
épocas mais diferentes, se aƪrmaram como pontos de viragem, 
numa mudança permanente, fruto do ‘Império do Efémero’, 
daquela que, tendo-se tornado globalizada, acompanhando a 
efervescência mundial, passou a ter a relevância de objecto de 
estudo por parte de historiadores, sociólogos, antropólogos, do 
mundo complexo que gira em volta da mesma. 
 

 
3Braga, joão :Reƫexões 
Sobre Moda. Vol. I e II. São 
Paulo, Anhembi Morumbi, 
2004 /2005 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
4 Lipovetsky, Gilles: O 
Império do Efémero - a 
moda e seu destino nas 
sociedades modernas. São 
Paulo: Companhia das 
Letras, 1989 
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Em 1950 montou seu próprio ateliê em Paris, lançando sua 
primeira colecção de Alta-Costura feminina e pouco depois, em 
1953, apresentou às mulheres, uma visão futurista da moda, pois 
tinha fascínio por formas geométricas, especialmente as 
circulares, como os planetas e os seus satélites, que, juntamente 
com a ida à lua, conduziram este costureiro na busca de formas 
futuristas e materiais inovadores.  
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4,5,6  Howell, Georgina: IN 
VOGUE 75 Years of Style, 
first published in 1991 as a 
Condé Nast Book by 
Random Century Ltd 
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Em 1958, opta pela moda unisexo, rompendo com o estilo 
tradicional da Alta-Costura da época. 
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6,7,8 Howell, Georgina: IN 
VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by 
Random Century Ltd 
 
9,10,11http://farm4.static.ƫic
kr.com/3246/3602106238_
0a46efc72d_o.jpg, 03-2010 
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Polémico mas criativo, porque foi introdutor de novos conceitos 
na Alta-Costura, como a modernidade e o estilo prático, vestiu 
desde líderes políticos a estrelas da música. 
Ao longo de 60 anos de carreira o estilista tem sido um dos 
grandes revolucionários da moda e da forma como esta é 
encarada, podendo dar-se ao luxo, de fazer com que mais de vinte 
milhões de pessoas, já tenham usado qualquer um dos 800 itens 
que levam a sua própria marca, tendo-se tornado num 
empresário de sucesso. 
Hoje em dia, mesmo perto dos 90 anos, além de dirigir a Maison 
Cardin, é dono de hotéis, restaurantes (10 unidades Maxim’s) e 
espaços culturais. 
 

’Dediquei minha vida ao trabalho.’ PC 
 

Considerado como um ícone da moda francesa, divulgador da 
mesma e, por inerência, do país, em 1991, Pierre Cardin foi 
nomeado como Embaixador da Boa vontade pela Unesco e, 
homenageado em vida, pelo museu de costumes Victoria & 
Albert, de Londres, com a retrospectiva ‘Pierre Cardin: Past, 
Present and Future’. No ano seguinte, tornou-se no primeiro 
costureiro a integrar a Academia de Belas Artes de França. 
 

 

16                                                                                                                                                                                                                              17 

Excessos mundanos, como álcool e drogas, não fazem parte de 
seu vocabulário. Ele é o único dono de um império com o seu 
nome, e vive a difícil situação de não contar com alguém, para 
continuar seu trabalho.  
 

 

 

 
18 

16,17,The collection of the 
Kyoto Costume Institute: 
Fashion A History from the 
18th to the 20th Century; 

18 Hesse, Jean Pascal : 
Pierre Cardin-60 ans DE 
CRÉATION, ed. Assoulin 
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30 

A partir da década de 80, a sua grife adquire projecção 
internacional, sendo reconhecida pela sua arriscada mas, 
consolidada inovação e,em 1990, além de lançar sua primeira 
colecção de roupas para mulheres, a grife, inaugurou sua primeira 
loja em Paris. 
Para celebrar o seu 60º aniversário e o 30º de sua carreira, como 
costureiro, em 1994, Paco Rabanne, apresentou 200 criações 
originais e em 1997, destinada a clientes mais jovens, foi lançada 
linha prêt-à-porter.  

 

 

31 

 

 

30http://fashionlover.com/4
672/manish-arora-paco-
rabannewomenswear/paco
rabannemetalplatesjumper 
look/, 04-2010 

 

31_______ Ibidem 
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a 
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34 

André Courrèges 
 
Nascido em França em 1923, na cidade de Pau, este criador, cujo 
interesse pela arquitectura e design, o levou até à engenharia civil 
na Escola de Pontes e Barragens (Ecole des Ponts et Chaussées) 
onde viria a licenciar-se, muda-se para Paris em 1945, onde inicia 
o seu trabalho numa pequena casa de moda, mas somente em 
1949, depois de conhecer o mestre espanhol Balenciaga, 
envereda, verdadeiramente, pelo mundo da moda.  
Trabalhou com aquele criador por um período de onze anos onde 
conheceu, verdadeiramente, o mundo da arte do design de moda, 
tendo-se assim, preparado para a abertura da sua maison em 
1961. 
As suas linhas rectas e as formas geométricas, cuja inƫuência 
provinha da arquitectura, à qual sempre esteve ligado, reƫectiam-
se num apurado sentido de equilíbrio técnico e artístico. Este 
sentido de rigor levou-o em busca da inovação, quando 
apresentou a sua colecção de ‘pantalonas’ no Inverno de 1963, 
calças que podiam ser usadas pelas mulheres em qualquer 
ocasião, fosse dia ou fosse noite. 
Todavia, a grande revolução que o viria a consagrar como 
visionário da moda, surgiu através da conhecida ‘revolução 
Courrèges’, quando este, em 1964 cria a sua colecção branca, 
futurista, apresentada na Primavera desse mesmo ano, passando 
a ser conhecida como space age, reƫexo das novas tecnologias, 
das viagens espaciais ligadas ao futuro, o que se revelou num look 
de branco total, estendendo-se ao calçado, naquelas que vieram 
a tornar-se ‘as famosas botas brancas’ ou mood boots. 
De cano curto ou longo, sem saltos, usadas com minissaias (foi 
Courrèges quem deu início à diminuição do comprimento das 
saias, ao ponto de se tornarem minis sendo, posteriormente, a 
inglesa Mary Quant, que viria a difundir e a popularizá-las) e mini 
vestidos tubulares, completando esse mesmo look com óculos 
grandes. 
 

 
35 

 

 
36 

34AndréCourréges Fashion 
Designer Encyclopedia  
 
35 Lynam, Ruth: Couture- 
An Illustrated History of the 
Great Paris Designers and 
Their Creations, Garden 
City, New York, 1972. 
 
36http://yeoldefashion.tum
blr.com/post/694092920/t
hese-incredible-mod-
boots-are-from-1967-and-
were, 04-2010; 
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37 

 
A sua visão de futuro levou-o a criar silhuetas femininas 
angulosas, de linhas rectas e geométricas, estruturas sólidas, 
compostas por quadrados, trapézios e rectângulos, retirando a 
atenção da cinta e da anca, dirigindo-a para as pernas, ao utilizar 
as minissaias que, combinadas com botas brancas, apelidou de 
moon girls, reƫectindo o espírito jovem da época 
 
 
 
 

 
38 

 
37 Lynam, Ruth: Couture- 
An Illustrated History of the 
Great Paris Designers and 
Their Creations, Garden 
City, New York, 1972; 
 
38 Howell, Georgina:IN 
VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by 
Random Century Ltd. 
 

 
39 

Apesar de não ter sucedido de forma exactamente 
correspondente ao que Courrèges havia idealizado, este, 
imaginava a mulher do ano 2000, fazendo uso de novos e 
diferentes materiais, utilizados na confecção de vestuário, bem 
diferentes, dos então utilizados. Courrèges, idealizava uma 
mulher andrógina e espacial, que usava materiais plásticos, o que 
veio ainda a experimentar. 

 
40 

 

 

 
41 

39http://collections.vam.ac.
uk/item/O15586/mini-
dress/, 04-2010. 
40http://so60s.tumblr.com/
agged/Andr%C3%A9-Cour 
r%C3%A8ges, 04-2010 
41 Lynam, Ruth: Couture 
An  Illustrated History of 
theGreat  Paris Designers 
and Their Creations, Garden 
City, New York, 1972; 
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37 Lynam, Ruth: Couture- 
An Illustrated History of the 
Great Paris Designers and 
Their Creations, Garden 
City, New York, 1972; 
 
38 Howell, Georgina:IN 
VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by 
Random Century Ltd. 
 

 
39 

Apesar de não ter sucedido de forma exactamente 
correspondente ao que Courrèges havia idealizado, este, 
imaginava a mulher do ano 2000, fazendo uso de novos e 
diferentes materiais, utilizados na confecção de vestuário, bem 
diferentes, dos então utilizados. Courrèges, idealizava uma 
mulher andrógina e espacial, que usava materiais plásticos, o que 
veio ainda a experimentar. 

 
40 

 

 

 
41 

39http://collections.vam.ac.
uk/item/O15586/mini-
dress/, 04-2010. 
40http://so60s.tumblr.com/
agged/Andr%C3%A9-Cour 
r%C3%A8ges, 04-2010 
41 Lynam, Ruth: Couture 
An  Illustrated History of 
theGreat  Paris Designers 
and Their Creations, Garden 
City, New York, 1972; 
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42 

Não tendo sortido o efeito desejado, este criador optou, 
sobretudo, pelo conforto, trazido através de conjuntos de malha 
e calças, combinados com as mesmas ou com shorts, 
conseguindo a característica de mulheres vestidas de forma 
prática, simples, onde as texturas eram valorizadas, utilizando a 
malha como uma segunda pele que cobria o corpo, através de 
macacões, collants e conjuntos aconchegantes. O Vermelho, 
amarelo, laranja, azul-marinho, cor-de-rosa e tons de azul, bem 
fortes, diferenciavam-se da outra paleta de tons mais suaves. 
A luminosidade que este criador procurava, surgia através da 
paleta de cores que utilizava, sempre em tons claros e pastell, 
tendo nas suas colecções o branco debruado, ou com detalhes 
em bege, os conjuntos de calças ou saias conjugados com 
pequenos casacos em branco, associado a prata, a silhueta em 
linha trapézio, para vestidos e casacos com apontamentos de cor 
contrastante, bem como, os macacões espaciais. 

 
43 

 
44 

 
45 

42http://sixtyfashion.blogsp
ot.com/2011/04/andre-
courreges.html; 04-2010 
43The collection of the 
Kyoto Costume Institute: 
Fashion A History from the 
18th to the 20th Century  
44http://sixtyfashion.blogsp
ot.com/2011/04/andre-
courreges.html; 04-2010 
45 The collection of the 
Kyoto Costume Institute: 
Fashion A History from the 
18th to the 20th Century  
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Devido à pureza e minimalismo de seu estilo, Courrèges, resolveu 

fabricar e distribuir ele mesmo suas criações, pois estas, eram 

facilmente adaptáveis ao fabrico standardizado, justamente, por 

se querer distanciar da política de licenças da maioria das 

maisons, o que o levou em 1967 a criar a sua linha fabricada em 

série, a Couture Future, ainda que dentro dos padrões de 

qualidade e estética da Alta-Costura, aderindo desta forma e, 

como tantos outros seus congéneres, ao prêt-à-porté lançando, 

em1973, a linha de roupa para homem.  

Ecléctico, este criador, sempre na ânsia de pôr em prática toda a 

sua imaginação, do vestuário, rapidamente, passa para a área de 

design de produto e não só, desenvolvendo acessórios, móveis, 

telefones, pranchas de surf e bicicletas, o que mais uma vez,  foi o 

iniciar da diversiƪcação de actividades, aliás, como tantos outros 

criadores o viriam também a fazer. 

 

‘Hoje a mulher é igual ao homem, trabalha, tem mil 

afazeres. Por isso, é preciso facilitar a sua vida e lançar 

mão de todo o avanço tecnológico que traz esta 

felicidade.’ André Courrèges
11 

 

Para além dele próprio vestir a roupa que criava, as sessões 

fotográƪcas de moda, eram por ele promovidas, em ambientes 

modernos, onde entravam elementos como máquinas, 

velocidade e tecnologia, referências que nunca deixaram de ser 

uma inƫuência para o seu trabalho: arquitectura moderna, 

tecnologia, os novos tecidos, o modernismo e o futurismo, em 

arte e design, elementos que Courrèges tanto apreciava e que, 

como estilo inovador para o espírito da época, não se 

assemelhava a nada criado até então.A partir da década de 80 

dedicou-se, sobretudo, aos acessórios de moda e objectos de 

design. 

 

 
49 

 

Lunnete Eskimo 1965. 

 

Courrèges Paris Clutch 

 
50 

11
Fashion-Designer 

Encyclopedia–André 

Courréges 
49,50

http://vintage-culture-

newyork.myshopify.com/co

llections/accessories/produ

cts/courreges-paris,04-

2010
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, 
 
 

Embora nunca tenha ‘saído de moda’, Le Somoking, tornou-se 
num clássico intemporal, sempre renovado e com variações que 
foram sendo actualizadas, nunca perdendo as características que 
o tornaram célebre. 

 
56 

Este criador enriqueceu as tendências da Alta-Costura, 
revolucionando a moda parisiense, através dos modelos 
recolhidos na rua, tendo como exemplo a cultura boémia - as 
botas na altura das coxas  e as calças justinhas veiculando, 
também, o uso de silhuetas dos anos 20, 30 e 40, o que viria a ser 
uma tardia referência ao new look de Dior- não tendo nunca, 
abandonado a sua clientela abastada.  
 

 
57 

 

 
58 
56 The collection of the 
Kyoto Costume Institute: 
Fashion A History from the 
18th to the 20th Century 
57,58Lehnert,Gertrud: 
História da Moda Do Século 
XX, ed. Peter Deliu 
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68 

 
67, 68The collection of the 
Kyoto Costume Institute: 
Fashion A History from the 
18th to the 20th Century; 

http://perfumolatras.blogs
pot.pt/2012/07/yves-
saint-laurent.html. 

 
 

Democratizando a moda através do ready to wear, ainda que não 
deixasse o seu elegante estilo, abriu a sua loja Rive Gauche, 
mantendo a qualidade estética, material e o seu look que havia 
cativado as suas ƪeis compradoras 
 

 69 

 
70 

 
‘Elegância não é esquecer totalmente o que se está a 
vestir?’ YSL 

 

 

 

 
71 

69 Howell, Georgina: IN 
VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by 
Random Century Ltd. 
70,71http://wwwmuderno.blog
spot.com/2009/06/exposic
ao-yves-saint-laurent-
viagens.html; 02-2010 
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                                                                     90 

Jean Paul Gaultier    
 
Gravado na história da moda como um estilista que rompeu 
conceitos, há muito estabelecidos, l’enfant terrible, desde sempre 
assim conhecido, teve a ousadia que lhe valeu a fama de pop star, ao 
alcançar o estrelato com uma peça de roupa interior, o corselet 
(espartilho), transformando-a numa peça de roupa exterior.  
Não sendo a única, pois o mesmo, já havia sucedido em épocas 
remotas com a t-shirt, Jean Paul Gaultier, conseguiu explorar esta 
forma, elevando-a a um expoente máximo, quando Madonna, estrela 
da música pop da época de 1980, utilizou uma sua produção do sutiã 
em forma de cone, numa tournée mundial divulgando, assim, a 
criatividade deste criador, bem como, a sua ousadia que estava à ƫor 
da pele, pronta para se tornar num dos expoentes da moda francesa 
e, por consequência, da moda mundial, tornando-se em simultâneo, 
amigo pessoal da estrela da pop music.  
De origem francesa, Arcueil, num subúrbio de Paris, cedo revelou o 
seu espírito transgressor, quando em criança, transformava em 
bijutarias e acessórios, os diversos elementos que encontrava no lixo. 
Aliás, a imprensa e a crítica de moda, são unânimes em aƪrmar que, 
Gaultier, foi o responsável por levantar a discussão sobre o limiar 
entre o bom e o mau gosto, por meio da prática da subversão. 
O seu percurso inicia-se com o envio dos seus desenhos para os 
importantes estilistas da época, tendo recebido em 1970, um 
contacto da maison Pierre Cardin. Jean Paul Gaultier, o autodidacta 
havia conseguido o seu primeiro emprego numa das mais 
importantes casas de moda francesa, com um dos principais 
inovadores da geração de 60. 
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90,91
 Howell, Georgina, IN 

VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by Random 
Century Ltd 

A semelhança estabelecida, pelo arrojo de ambos, fê-los 
aproximarem-se. Contudo essa aproximação estabeleceu-se, 
inicialmente, pelo período de um ano, quando o jovem fez um 
interregno, ao passar para a casa de Jacques Esterel e Jean Patou, 
regressando à origem em 1974, para ser responsável pela loja do 
estilista Cardin, em Manila, nas Filipinas.  
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93http://omododeusar.blogsp
ot.com/2011/06/simplesmen
te-o-estilista-jean-paul.html; 
04-2010. 

92, Howell, Georgina, IN 
VOGUE 75 Years of Style, 
ƪrst published in 1991 as a 
Condé Nast Book by Random 
Century Ltd; 
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Assinou a sua primeira colecção em 1976, após o seu regresso de 
Manila, como independente, inaugurando a sua própria maison no ano 
seguinte, aparecendo oƪcialmente com a sua marca, que coincidia 
com o seu nome:JEAN PAUL GAULTIER, onde se impunha o estilo 
irreverente, baseado no movimento punk londrino, da época, mais do 
que nas tendências da moda parisiense. 

 
95 

Juntamente com Vivienne Westwood, Jean Paul Gaultier, Thierry 
Mugler e Claude Montana, nos anos 80, chocou o mundo, com suas 
colecções, ultra sexuais, cheias de elementos fetichistas, utilizados 
como forma de provocação mas, acima de tudo, como roupa para a 
vida real. A eles, se deve uma mudança marcante na moda, que ainda 
hoje é uma referência para os designers actuais. 

 
‘Eu nunca pensei em vender, eu sempre pensei em vestir 
pessoas.’Entendia e lamentava não ter um lado 
empreendedor, no sentido de poder conduzir os seus 
negócios, pelo que teve que procurar alguém que assumisse 
a parte ƪnanceira da empresa, depois de ter alcançado o 
sucesso. 

A atitude punk-fetiche de Jean Paul Gaultier é, sobretudo, o que se vê 
na passerelle, aquando das suas apresentações, tendo sempre a sua 
imagem de marca, o corselete, todavia nunca colocou de lado o seu 
lado punk rock e gótico, revisitado na Alta-Costura, mas com uma  
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95,96,97http://omododeusar.bl
ogspot.com/2011/06/simple
smente-o-estilista-jean-
paul.html, 04-2010 
 
 
 

atmosfera provocatória na ousadia, pela utilização das 
transparências e da lingerie, como vestuário exterior. 
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A recriação da tradicional construção do traje masculino, ao propor 
saia para os homens, inspirado no kilt, traje típico dos escoceses, 
resultou numa revolução do vestuário, que lhe viria a valer uma 
exposição, seis anos mais tarde, no Metropolitan Museum de Nova  
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98http://modabrasiltour.blog
spot.com/2011/08/jean-
paul-gaultier-from-sidewalk-
to.html,04-2010 
99,100http://patilima.ƪles.word
press.com/2008/01/z-jean-
paul-2.jpg, 04-2010  
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Iorque, com o título ‘Coração Valente’: homens de saia, estilistas do 
mundo fashion, entre eles, o próprio Jean Paul Gaultier. 
 

 
101 

Et Dieu créa l’homme, foi o nome dado à colecção em que Gaultier 
apresenta as suas primeiras saias para homem , em 1985, talvez 
numa alusão ao ƪlme em que Brigitte Bardot foi protagonista Et 
Dieu… créa la femme. A mesma saia do desƪle, foi posteriormente 
leiloada na Christie’s e vendida por 1038 dólares. 
Ele próprio é adepto do uso de saia, bem como outros criadores tais 
como o americano Marc Jacobs. 
 
‘Se nos sentimos diferentes, não vamos mascarar essa diferença’. 
Jean-Paul Gaultier 
 
Acabou por causar um enorme impacto, ao utilizar modelos, nada 
convencionais, nos desƪles que ele próprio prepara, pois, entre 
outras excentricidades, serve-se de homens idosos e mulheres 
gordas, ou, de modelos tatuadas e com piercings, o que lhe veio a 
valer críticas cerradas, mas e também, lhe trouxe enorme 
popularidade para sua marca. 
Os apontamentos náuticos são mais uma constante do criador. 
Presente em várias colecções ao longo da sua carreira, tanto em 
prêt-a-porter como em Alta-costura, as riscas azuis escuras e 
brancas, típicas dos marinheiros, são utilizadas em peças de malha, 
assim como os botões dourados, pormenores em corda, chapéus de 
marinheiro, etc. O gosto pelo estilo navy, acompanha-o desde a 
infância, pois era usual vestir-se desta forma, à qual chama ‘riscas 
breton’. 
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ou-625-libras-em-out-
2008.jpg,04-2010 
 
102http://stylistmineira.blogs
pot.com/2010/07/fetiche-
moda-e-muito-
glamour.html, 04-2010 
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‘Nas minhas colecções há sempre riscas de marinheiro, 
espartilhos e tatuagens.’JPG 
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‘Temos que procurar manter nossa alma de infância, não ser 
blasé’. ’Jean Paul Gaultier 

 
Desenvolvendo ƪgurinos para o cinema, Gaultier trabalhou os 
personagens do realizador espanhol Almodóvar, nos ƪlmes’Kika’ 
(1993), ‘Má Educação’ (2004) e, mais recentemente, ‘A Pele que 
Habito’. Contudo, o designer já havia tido parcerias em ƪlmes como  
‘O Quinto Elemento’ (1997), de Luc Besson e ‘O Cozinheiro, o Ladrão, 
sua Mulher e o Amante’ (1989), de Peter Greenaway, dizendo ser 
sempre um desaƪo adaptar o seu estilo a um determinado enredo ou 
personagem. 

 
 

 
105 

 

 

 
106 

103,104,105http://noticias.r7.co
m/blogs/hildegard-
angel/ƪles/2011/10/Jean-
Paul-Gaultier-Elle-
Decoration-Suite-Interior-
Designs-stripes.jpg; 04-
2010. 
106http://noticias.r7.com/blo
gs/hildegard-
angel/ƪles/2011/10/Figurino
s-Gaultier.jpg,04-2010 
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Iorque, com o título ‘Coração Valente’: homens de saia, estilistas do 
mundo fashion, entre eles, o próprio Jean Paul Gaultier. 
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Et Dieu créa l’homme, foi o nome dado à colecção em que Gaultier 
apresenta as suas primeiras saias para homem , em 1985, talvez 
numa alusão ao ƪlme em que Brigitte Bardot foi protagonista Et 
Dieu… créa la femme. A mesma saia do desƪle, foi posteriormente 
leiloada na Christie’s e vendida por 1038 dólares. 
Ele próprio é adepto do uso de saia, bem como outros criadores tais 
como o americano Marc Jacobs. 
 
‘Se nos sentimos diferentes, não vamos mascarar essa diferença’. 
Jean-Paul Gaultier 
 
Acabou por causar um enorme impacto, ao utilizar modelos, nada 
convencionais, nos desƪles que ele próprio prepara, pois, entre 
outras excentricidades, serve-se de homens idosos e mulheres 
gordas, ou, de modelos tatuadas e com piercings, o que lhe veio a 
valer críticas cerradas, mas e também, lhe trouxe enorme 
popularidade para sua marca. 
Os apontamentos náuticos são mais uma constante do criador. 
Presente em várias colecções ao longo da sua carreira, tanto em 
prêt-a-porter como em Alta-costura, as riscas azuis escuras e 
brancas, típicas dos marinheiros, são utilizadas em peças de malha, 
assim como os botões dourados, pormenores em corda, chapéus de 
marinheiro, etc. O gosto pelo estilo navy, acompanha-o desde a 
infância, pois era usual vestir-se desta forma, à qual chama ‘riscas 
breton’. 

 

 
102 

 
101http://www.marcosabino.c
om/blog/wpcontent/uploads
/2008/11/jean-paul-gaultier-
kilt-et-dieu-crea-l-homme-
1985-vendido-e-1038-dol-
ou-625-libras-em-out-
2008.jpg,04-2010 
 
102http://stylistmineira.blogs
pot.com/2010/07/fetiche-
moda-e-muito-
glamour.html, 04-2010 
 
 
 
 

 

 
103 

‘Nas minhas colecções há sempre riscas de marinheiro, 
espartilhos e tatuagens.’JPG 

 

 
104 

 
‘Temos que procurar manter nossa alma de infância, não ser 
blasé’. ’Jean Paul Gaultier 

 
Desenvolvendo ƪgurinos para o cinema, Gaultier trabalhou os 
personagens do realizador espanhol Almodóvar, nos ƪlmes’Kika’ 
(1993), ‘Má Educação’ (2004) e, mais recentemente, ‘A Pele que 
Habito’. Contudo, o designer já havia tido parcerias em ƪlmes como  
‘O Quinto Elemento’ (1997), de Luc Besson e ‘O Cozinheiro, o Ladrão, 
sua Mulher e o Amante’ (1989), de Peter Greenaway, dizendo ser 
sempre um desaƪo adaptar o seu estilo a um determinado enredo ou 
personagem. 

 
 

 
105 

 

 

 
106 

103,104,105http://noticias.r7.co
m/blogs/hildegard-
angel/ƪles/2011/10/Jean-
Paul-Gaultier-Elle-
Decoration-Suite-Interior-
Designs-stripes.jpg; 04-
2010. 
106http://noticias.r7.com/blo
gs/hildegard-
angel/ƪles/2011/10/Figurino
s-Gaultier.jpg,04-2010 



!
DESI(G)NQUIETANTE ANEXO 2 : MODA DE CRIADORES  130

 
107 

‘Aos estilistas que desejam apenas ser célebres, não façam 
esse trabalho. Pois temos que nos sacriƪcar, isso é quase 
uma religião’. Jean-Paul Gaultier 
 

Para a realização de uma exposição no museu,O MMfA( Montreal 
Museum of Fine Arts) sobre o trabalho deste designer, que sentiu 
como sendo uma honra que se intitulava ‘O mundo da 
moda de Jean Paul Gaultier: a partir da rua até a Passarela’, foram 
apresentadas 130 peças,  que fazem parte de seu trabalho,   ao longo 
de 35 anos no mundo da moda, sendo as mesmas, separados 
por temas:  Odyssey JPG,  Boudoir, Punk Skin Deep, Can-Can,  a 
Selva Urbana e Metrópole. 
Um total de 500 obras, compuseram a exposição, que também 
incluiu outros objectos e imagens   de arte, entre os quais estão 
o bustieé de Madonna ou fotograƪas de Andy Warhol. 
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107,108http://Ʃw.com.br/notici
as/cultura-pop/com-
ƪgurino-de-gaultier-novo-
ƪlme-de-almodovar-estreia-
no-brasil/attachment/02-
24/, 04-2010 
109,110http://modabrasiltour.b
logspot.com/2011/08/jean-
paul-gaultier-from-sidewalk-
to.html,04-2010 
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114 

O reforço da ideia do ‘lixo ao luxo’, sendo esta uma marca registada 
deste criador, ao produzir a sua primeira colecção em 1988, quando 
une estas técnicas e atitudes, inspirando-se em culturas diversas, 
utilizando os diferentes materiais numa mesma peça, junto ou em 
sobreposição, diferentes tecidos que podem ir da organza ao jeans, 
surge como uma atitude consciente da reutilização de materiais, 
invertendo esses mesmos conceitos de luxo e lixo, atribuindo a 
responsabilidade ecológica de cada mulher do futuro, registou-se 
como tão acertada, que esta continua actual nas discussões que 
temos acerca da sustentabilidade hoje em dia. 
Todavia, no seu percurso enquanto estudante, veio a conhecer 
Françoise, sua futura mulher, que o incentivou a expor os seus 
desenhos e em 1978 é contratado pela Hermés, como assistente de 
Guy Paulin, colaborando com este, dois anos após a sua entrada, na 
concepção e concretização de roupa para a corte imperial japonesa. 
Após ter passado pela maison de Jean Patou, onde conhece e 
trabalha com Jean-jacques Picard, dedicam-se então à Alta-Costura, 
que na época, era uma área em crise.  
 

 
   115 

 
114,115Christian Lacroix. In 
Infopédia, Porto, ed. Porto 
Editora, 2003. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

‘O preto é o início de tudo, o ponto de partida, a silhueta, o 
recipiente e depois o conteúdo. Sem as suas sombras, o seu 
relevo e a sua protecção, parecer-me-ia que as outras cores 
não existem. O preto é ao mesmo tempo a soma de todas as 
cores. É volúvel, cambiante, nunca é o mesmo.’ 

26Christian 
Lacroix 

Porém, a extravagância e o seu estilo barroco, tão arreigado aos seus 
estudos e passado recente, transformaram esta dupla num sucesso, 
estabelecendo uma tendência marcante na década de 80, quando a 
simplicidade e o minimalismo começavam a dominar a moda, os seus 
modelos em cores vivas, estampados vibrantes, bordados 
elaborados, misturas de tecidos e silhuetas volumosas, trouxeram 
um novo fôlego e, de certa forma, optimismo a esta indústria. 
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26 Traduzido e adaptado de: 
Fashion, vários autores, 
Taschen, 2002 
 
116,117http://visionaryartistry
mag.com/2011/01/christian-
lacroix/christian-lacroix-
haute-couture/ 
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Camilla Morton, autora da biograƪa do estilista, entendendo que não 
deveria escrever a mesma duma forma convencional, refectiu um 
pouco, aquele que foi o trabalho deste criador que,  fundiu aos 
poucos, como uma manta de retalhos, a história do conto de fadas  do 
icônico criador, tendo ele próprio, ilustrado a obra. 

 

 
131 

‘Nenhum outro criador trouxe a riqueza de 
tecidos, de fantasia barroca de maneira tão 
artística como este costureiro francês, 
considerado pelo Governo ‘património 
fundamental da cultura’ francesa’ Christian 
Estrosi, ministro da Cultura Francesa.
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129,130http://www.modismone
t.com/2011/09/christian-
lacroix-lanca-colecao-de-
moveis/; 04-2010 
131,132http://www.modismone
t.com/2011/02/christian-
lacroix-ilustrador-de-livros/; 
04-2010 
29 entrevista dad à Efe, revista 
francesa 
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O seu percurso é diverso, no entanto, sempre brilhante, através da 
passagem pelas maisons mais conceituadas de Paris.  
Foi designer e assistente de Pierre Balmain, entre 1954 e 1957, 
apenas com dezassete anos, tendo, posteriormente, passado pela 
maison de Jean Patou, onde se iniciou na Alta-Costura, 
desenvolvendo as colecções durante cinco anos. Valentino, Repetto, 
Tiziani, Krizia, Chloé, e Curiel, entre outras, foram as marcas para as 
quais trabalhou, como designer independente, nos anos 60. 
Porém, a sua imensa capacidade de trabalho, levou-o em 1972, a 
iniciar a sua colaboração com a Fendi, ao nível das peles, acessórios e 
vestuário.   
A marca com o seu nome ‘K’, inaugurada também na década de 80, 
que segundo o criador, seria uma forma de canalizar a sensualidade 
intelectual, não esconde a sua paixão pela arquitectura, mostrando 
uma moda mais estruturada e até dramática, criando de forma mais 
livre, retomando o futurismo, que se revê em peças, cuja dualidade 
das formas geométricas e rígidas se aliam a outras, mais orgânicas, 
produzidas em tecidos mais ƫuidos e mais românticos.    
As mesmas formas geométricas, com linhas bem deƪnidas, aplicam-
se aos vestidos que projecta e que, são adornados por grandes 
braceletes pretas, cinturões assimétricos, o que veio a tornar-se 
numa característica da grife; camisas brancas, ganham estrutura com 
modelagens, também mais estruturadas, combinadas com saias e 
calças de cintura alta e marcada. Alfaiataria futurista, com corte 
preciso, mas que, muitas vezes, nos remete para alguns looks 
nostálgicos dos anos 80. 
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134,135http://maliciousglamou
r.tumblr.com/post/13375465
122/paris-berlin-citizen-k-
2002 -photographer-karl, 04-
2010. 
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136http://estilo.uol.com.br/m
oda/album/karllagerfeldv09_
album.htm?abrefoto=3#foto
Nav=6, 04-2010. 
 

137,138http://diariodeumafashi
onista.ƪles.wordpress.com/2
009/09/karl-lagerfeld-karl-
who-bag1.jpg;04-2010 
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  143                                      Alta-Costura para Chanel 
 
Lagerfeld deslumbrou o mundo da moda, ao fazer a sua apoteótica 
apresentação no Palais Royal, espaço senhorial, junto ao Sena, à luz 
das estrelas, numa das principais praças de Paris, a Place Vendôme. 
 

 
145 
Aliás, como vem sendo habitual nas suas apresentações, a escolha 
deste espaço, que sempre é idealizado e transformado num cenário, 
concebido por este criador, ‘homem dos sete ofícios’ e, que torna 
difícil, seleccionar os melhores momentos de cada desƪle.  
O Palais Royal, já foi palco dum cenário devastado, representando o 
‘ƪm do mundo’, onde existia a preocupação e chamada de atenção 

 

 

 
144 

 

143,144http://www.guardian.co
.uk/lifeandstyle/2009/jan/27/
chanel-haute-couture-
fashion-show, 04-2010 
145http://www.zimbio.com/pi
ctures/eqg36eoocMF/Chanel
+Runway+Paris+Fashion+We
ek+Haute+Couture/TO_gsL
Vban/Karl+Lagerfeld,04-
2010 
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para os problemas ambientais; passou por ser um estábulo, 
aproximando o mundo requintado e citadino da Chanel, do mundo 
rústico do campo; o céu, a aviação e o clássico traje das hospedeiras, 
foram o cenário apresentado, numa estrutura, em tudo igual a um 
avão civil; transformou-se num aprimorado jantar indiano, indo mais 
longe, ao levar a Chanel, a mergulhar nos oceanos, enchendo a 
passerelle de conchas gigantes, corais, bolhas e pérolas (elemento 
tãopara uma  característico desta maison), remetendo-nos para a 
temática do fundo marinho, fopi transformado  ou, até mesmo, 
fazendo os manequins girarem num grandioso carrossel, todo ele 
simbolizado pelas pérolas e logótipos da marca. 
Aqui ƪcam registos de alguns desses momentos. 
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146,147http://www.webluxo.c
mbr/menu/fashion/11/desƪl
echanel-moda-paris.htm,11-
2011;http://blogs.glam.com/
glamchic/ƪles/2008/02/chan
el-carosel-1.JPG, 04-2010 
148http://www.webluxo.com.
br/menu/fashion/12/karl-
lagerfeld-chanel-voo.htm, 
11-2011 

150 

Lagerfeld deixa a sua marca de elegância, nas várias áreas que 
trabalha que vão desde a moda, como criador, procurando a beleza e 
perfeição através das peças que assinou, publicação de livros, sendo, 
também um amante incondicional do coleccionismo de obras de 
design, passando pelo design de interiores, fotograƪa e decoração 
(recentemente, foi convidado para desenhar áreas residenciais na Isla 
Moda, no Dubai). 
 

 
151 

Trabalhando a um ritmo incessante, diƪcilmente equiparável, com 
uma equipe que tem sido responsável, pela criação de oito colecções 
de moda por ano, para a Chanel e, de quatro para a Fendi, inƫuencia 
todo o mundo da moda bem como os quatro cantos do mesmo.  
Considerado como um dos mais inƫuentes criadores do século XX, 
além de manter contratos com diversas marcas e colaborar com 
várias grifes, no mundo inteiro, a sua capacidade criativa parece 
inesgotável, bem com o seu oportuno sentido do consumo actual. 
Assim, também prospera noutros sentidos, ‘emprestando’ a imagem 
da Chanel, como director criativo da mesma, a diversos e distintos 
produtos, construindo assim, presumivelmente, um dos mais ƪéis 
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150,http://luxpresso.com/pho
togallerycouture/indiaInspire
s-karl-lagerfelds-chanel-
designs/9617,04-2010 

151http://hypebeast.com/200
9/01/karl-lagerfeld-chanel-
2009-springsummer-
photoshoot/karl-lagerfeld-
chanel-2009-ss-
photography-4/, 04-2010. 

152http://lƫaviofshn.blogspot.
com/2010/07/chanel-leva-
leao-gigante-passarela-
de.html,04-2011 
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A sua parceria com diversas marcas, levam-no a assumir o design de 
produtos tão diversos como o vinho, a coca-cola, o fast-food, o 
design de peças de vidro para a Orrefors, etc. 

O vinho Château Rauzan-Ségl na comemoração dos seus 350 anos, 
tem um rótulo desenhado por Karl Lagerfeld. 

 

 
156 

Biblióƪlo assumido, Lagerfeld tem, também, uma editora a Edition 7L 
e uma livraria, a 7L, na Rue Lille, Paris. Recentemente, o estilista Karl 
Lagerfeld, mostrou a sua biblioteca pessoal, que diz ter mais de 300 
000 livros. Parece estar, também, a criar um perfume com fragrância 
a livros, em que a embalagem recria um livro de capas duras. 
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156http://www.hautemuslima
h.com/2011/10/lagerfeld-
for-win.html, 11-2011; 

http://wp.clicrbs.com.br/n9v
e/2012/02/09/estilista-da-
chanel-desenha-rotulo-de-
vinho/, 11-2011 
http://www.vogue.co.uk/new
s/2011/06/08/karl-lagerfeld-
glassware-collection-fororre 
fors/gallery&usg= ALkJrhg 
Qsr_ZWzYfWyhs3gxpjK4hch
ZZjA, 11-2011 
 

157http://muyguapaestilo.blo
gspot.com/2010/11/o-
toque-de-karl.html, 11-2011 
 
158http://bibliotecasemrede.
blogspot.com/2011/05/passi
on-paper-novo-perfume-de-
k. html ,11-2011 
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14                                                                                      
Vestido Moda Flex 

 

O vestido Inƪnity Dress, de Donna Karan, em jersey preto concebido 

no seu melhor estilo, clássico minimalista, mas com um apontamento 

de modernidade, embora aparente ser um simples vestido preto, tem 

o conceito que esta criadora aplica às várias peças criadas por si, que 

é o de poder ser utilizado de diversas formas, tornando-se numa 

inƪnidade de modelos. 
 

‘Era muito importante nesta época criar um sistema de 

desdobráveis. Em vez de apenas criar um potente vestido 

individual, demarcamo-nos do sistema e transformamos 

tudo em pedaços. Começou com as sete peças fáceis, era 

um tempo para reƫectir e voltar a eles. A blusa, a camisola de 

gola alta, a saia, as calças, o casaco, o blusão, os jeans. Tudo 

tão simples, mas tudo sobre a mulher e o seu corpo, a sua 

silhueta e a sua força. A importância de vestir desdobráveis 

tornou-se verdadeiramente tornou-se verdadeiramente na 

utilidade da criação e na importância da construção deste 

conjunto’ Donna Karan. 

 

Em 1984, Donna Karan, nascida como Donna Faske, deixa o gabinete 

de Anne Klein, depois da sua morte, e juntamente com o seu então 

marido, Stephan Weiss e Takihyo Corporation, dá início à sua própria 

marca,’ para desenhar roupas modernas para pessoas modernas’ 

[carece de fontes?], tendo lançado a sua primeira colecção em 1985 

como Donna Karan New York. 

Inicialmente a sua linha Essentials era constituída por sete peças 

coordenadas entre si o que gerava um guarda-roupa completamente 

integrado. Em 1988, Karan, foi apelidada de The Queen Of Seventh 

Avenue. 

 

 
15 

14
http://4.bp.blogspot.com/_

YSQV_MZQL2s/SqcO8ZD6I/

AAAAAAAAHDo/BRbDCjpbB

mk/s400/donna.JPG em 05-

2010 
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http://3.bp.blogspot.com/_

aOwjsagCqw/SxQgwCMMHZ

I/AAAAAAAABqQ/69RVSTAq

Yjk/s400/cozy-dkny.jpg 05-

2010          
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‘O preto acompanha-nos da manhã à noite. É uma escolha 
segura e sexy. Pelo menos comigo é assim, faz- me sentir 
mais segura.’ Donna Karan 

 
 

 
16 
Sempre correcta, mas também discreta, confortável e distinta, a 
moda que Donna Karan comercializava com o seu nome nesta 
década, alcançou êxito junto das ‘novas a activas mulheres’ 
preparadas para o trabalho, vestindo sem receio das novas 
experiências, conƪando plenamente na marca escolhida, pois o estilo 
combinava cortes elaborados com outros estilos mais desportivos 
traduzindo um look simultaneamente prático e luxuoso mas sem 
exageros. 

 
 

 

 
16a 

 
 
16, 16a:“WWD: 100 Years, 100 
Designers, ed. WWD 
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Saias curtas, mas nunca demasiado justas, casacos adelgaçados, 
malha ƪna nas camisolas, blusas discretas com apontamentos 
singulares, são as peças principais para uma mulher Donna Karan, ou 
seja uma mulher comum: vestida de forma adequada para a vida 
proƪssional ou social quer seja Inverno ou Verão. 
 

 

 

19 

Em 1988, lançou a linha DKNY, para raparigas mais jovens que 
também gostariam de vestir roupas com estilo mas confortáveis e, 
desse modo, começou a confeccioná-las a preços mais acessíveis. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

20 

19,20Donna Karan Interna- 
tional annual report 2000 
 
 
 

21 

‘Estas não são roupas, por si só, para a selva Urbana de 
concreto’ Donna Karan 

 
Considerando as necessidades de muitos homens, começando pelo 
seu próprio marido, Donna Karan lança em 1992 uma colecção 
masculina DKNY Men, constituída por fatos formais, bem costurados, 
casual wear, sportswear e sapatos, após ter trabalhado de forma 
ininterrupta para mulheres durante oito anos. 
O estilo DKNY masculino é ideal para homens jovens, elegantes e de 
negócios, classy, mas e em simultâneo, para homens urbanos em que 
o mesmo se torna casual chique  mas também elegante, pela mistura 
de estilos diferentes, as suas colecções masculinas, tornam-se 
perfeitas para todos os tipos de homens. 
As cores neutras ou mais suaves, são por norma as escolhidas para 
estes estilos, todavia o negro associado a cores como laranja, fúcsia, 
azul, vermelho sangue, púrpura ou néon eléctrico, tornam poderosas 
as colecções mais jovens. 

 
22 

 

 

21,22http://oresumodamoda.b
logspot.pt/2011/08/marcas-
e-estilistas-donna-karan-
modelos.html 
23http://www.myddnetwork.c
om/clothingshoesaccessorie
s/wpcontent/uploads/DKNY-
collection-formen.jpg,05- 
2010 
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Em 1988, lançou a linha DKNY, para raparigas mais jovens que 
também gostariam de vestir roupas com estilo mas confortáveis e, 
desse modo, começou a confeccioná-las a preços mais acessíveis. 
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19,20Donna Karan Interna- 
tional annual report 2000 
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‘Estas não são roupas, por si só, para a selva Urbana de 
concreto’ Donna Karan 

 
Considerando as necessidades de muitos homens, começando pelo 
seu próprio marido, Donna Karan lança em 1992 uma colecção 
masculina DKNY Men, constituída por fatos formais, bem costurados, 
casual wear, sportswear e sapatos, após ter trabalhado de forma 
ininterrupta para mulheres durante oito anos. 
O estilo DKNY masculino é ideal para homens jovens, elegantes e de 
negócios, classy, mas e em simultâneo, para homens urbanos em que 
o mesmo se torna casual chique  mas também elegante, pela mistura 
de estilos diferentes, as suas colecções masculinas, tornam-se 
perfeitas para todos os tipos de homens. 
As cores neutras ou mais suaves, são por norma as escolhidas para 
estes estilos, todavia o negro associado a cores como laranja, fúcsia, 
azul, vermelho sangue, púrpura ou néon eléctrico, tornam poderosas 
as colecções mais jovens. 
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21,22http://oresumodamoda.b
logspot.pt/2011/08/marcas-
e-estilistas-donna-karan-
modelos.html 
23http://www.myddnetwork.c
om/clothingshoesaccessorie
s/wpcontent/uploads/DKNY-
collection-formen.jpg,05- 
2010 
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Os pioneiros americanos representados numa moda actual e 
também soƪsticada, o branco em algodão. O look gangster e, o tão 
americano, look Flower Power. 
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A sua home collection, linha de artigos para casa, que vai desde 
móveis antigos a lençóis, passando por delicados objectos de 
porcelana bem como pelos preciosos tapetes orientais – tudo 
arrumado, nas lojas, de maneira tão elegante e ao mesmo tempo tão 
casual, que se tem a impressão de se estar numa casa cujo dono está 
bem ali, na sala ou no quarto ao lado. 
A decoração das suas lojas em madeira, couro, lareiras e tecidos 
pesados como o chintz, representam bem o seu conceito de 
preservação de trabalhos manufacturados aliados às tradições 
familiares  e campestres, o que ‘evoca valores intemporais  que 
inspiram conƪança.’ 4 
Das roupas à decoração de interiores, na verdade, aassinatura de 
Ralph Lauren garante sempre, mais do que moda, um estilo de vida. 2  
Na actualidade, o seu ‘império’, permite-lhe ter uma atitude diferente 
da maior parte dos estilistas, cujos accionistas maioritários são os 
conglomerados de luxo, detendo até hoje cerca de 90% de sua 
empresa.  
 
‘Eu não vendo roupas, ou objectos de casa, eu vendo sonhos.’Ralph 
Lauren 
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4Lehnert, Gertrud: História da 
Moda Do Século XX, Ed. Peter 
Deliu 
43,44http://emilianabonanni.ƪl
es.wordpress.com/2010/04/r

alph-lauren-2.jpg em 05-
2010 
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12 

Vivienne Westwood é considerada irreverente, provocadora e 
excêntrica, pois, através do vestuário que cria, passa mensagens 
políticas, criticas sociais, utilizando as cores fortes, o preto, 
vermelho, bem como, as correntes o couro e os ‘rasgões’ para os 
temas eróticos que aborda. O tradicionalismo e a cultura jovem vivem 
em paralelo e, simultaneamente, de forma inusitada no que são 
considerados os seus ícones: espartilhos, exageros no corte e na 
forma, tecidos de origem britânica, os famosos saltos plataforma, as 
saias com movimento e o eterno fato clássico.  
 

 
14 

 

 

 
13 

12,13http://stylefrizz.com/img
/vivienne-westwood-
juergen-teller.jpg, site da 
exposição das obras da 
criadora no Victoria & Albert 
Museum, 03-2010 
14http://meninasnosalto.virg
ula.uol.com.br/wpcontent/up
loads/2009/09/a38d451242b
a05f6_VivienneWestwood.pr
eview.jpg, 04-2010. 
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Sendo considerada, como o centro da moda inglesa, há trinta e 
quatro anos, foi duas vezes encarada como estilista do ano.  
Através da sua forte personalidade e da forma particular de entender 
a moda, é uma ƪgura de referência no mundo em que se movimenta, 
que inƫuencia os gostos, as pessoas e as atitudes. 
 

 
17 

‘Não sou terrorista, por favor, não me prenda.’ Vivienne 
Westwood’ 

 

 
16 

15, 16, Lehnert, Gertrud: 
História da Moda Do Século 
XX, Ed. Peter Deliu 
17,18http://frillr.com/ƪles/ima
ges/Vivienne%20Westwood.j
pg , 04-2010 
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John Gallianno 
 

‘Ele revolucionou uma das marcas mais tradicionais da 
indústria de luxo na moda e trouxe um novo conceito de 
glamour, fantasia e espectáculo para a moda.’ 2  

O regresso de estilistas ingleses da nova geração, como John 
Galliano (aqui representando os mesmos, pela sua vasta e genial 
obra), Alexander MCqueen, Stella McCartney, entre outros 
embaixadores do mundo da moda, na Alta-Costura em Paris, de 
alguma forma, parece fechar um ciclo que se iniciou com Charles 
Worth, também inglês e em Paris, há cerca de cem anos.  
Filho de emigrantes da classe operária, cujo nome de baptismo é Juan 
Carlos Antonio, nasceu em Gibraltar em 1960 tendo-se, 
posteriormente, mudado para Londres em 1966, onde frequentou a 
escola Wilson’s Grammar School, para rapazes, ingressando depois 
na Central Saint Martins em Londres, onde terminou o seu curso de 
moda em 1984. 
Considerado um dos heróis da moda britânica e do mundo, este 
criador imprevisível, procura a sua inspiração em raízes latinas,das 
quais sente uma vaidade, por parte da mãe, que é espanhola. Tendo 
construido uma carreira notável, à frente da casa Dior e ainda com as 
suas próprias colecções, conta uma nova história, em cada uma das 
suas apresentações, sempre cheias de fantasia e glamour. 
O seu primeiro desƪle em 1983,o da formatura, desenvolveu-se 
através duma colecção inspirada na Revolução Francesa, onde os 
manequins, desƪlavam com ramos de árvores, que ostentavam na 
cabeça, acenavam com peixes mortos, nas mãos, chocando os 
presentes. Galliano já tinha observado que o que vendia era o que 
chocava ou era ‘esquisito’. 
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19Watson,Linda: Vogue 
Twentieth Century Fashion, 
100 Years of Style by Decade 
and Designer,  
London, 1999 
20Coleridge, Nicholas: The 
FashionConspiracy, London, 
1988 

2 Graziela Morelli in Word 
Press 
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22           Colecção de ƪnal de curso em 1984 na St. Martin School 
 
Através da colecção Primavera /Verão de 1985, em que foram 
lembrados, os dandis rebeldes e elegantes da Revolução Francesa,os 
Incroyables e Merveilleuses, expressou a divisão este-oeste, isto é, a 
divisão dos conservadores e liberais, desenhando, em paralelo, o 
abismo existente entre a aristocracia e a burguesia da década de 
1790:opulência versus simplicidade.   

21  
T-shirt/ Oferta- desƪle Primavera/Verão1989no 

 

 

 
23 

21,22,23Watson,Linda: Vogue 
Twentieth Century Fashion, 
100 Years of Style by Decade 
and Designer, London, 1999. 

21http://www.youtube.com/
watch?v=BYFfvKCJW-
g&feature=related, 09-2010 
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29                   Primeiro desƪle Haute-Couture para Dior 1997 

 

 
30 

Reprodução do casaco Bar(suit) da Dior, executada e interpretada por  
Galiano em 1997, cujo original é o da ƪgura 29. 

  
'Being named the creative director for Givenchy, my ƪrst 
French Couture House.'3 

 

 

29,30,Weisman, Katherine, and 
Janet Ozzard: The 
GallopingGalliano,in WWD, 9S
eptem- ber 1996 

 

 
31 

 
32           Givenchy 
 

31,32Weisman,Katherine:Gallia
no'sOpen-DiorPolicy,in 
 WWD 
 3December 1999  
3 Rumbold, Judy: Galliano 
Leaps on to Centre Stage, 
in TheGuardian, 26 February 
1990 
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41 

A Arábia está para Dior assim como A Rússia está para a grife que tem 
o seu nome. Ele viaja sempre para fora do país. 
É sempre um convite ao sonho e ao encantamento assistir a um 
desƪle de alta-costura da Maison Dior, ainda que diante da 
expectativa pessimista da economia global,  John Galliano,  consegue 
transportar o público para um mundo à parte, onde o luxo, opulência, 
feminilidade, estão sempre presentes. 
Galiano escolhe sempre os locais mais inusitados e surpreendentes, 
para apresentar as suas colecções o que, também este facto, o torna 
diferente de outros criadores. 
Assim nesta colecção, para a casa Dior, em 2010, escolheu o Museu 
Rodin, em Paris, para exibir os looks cheios de cor, inspirados nas 
formas e coloridos das ƫores (os recortes lembram pétalas) que, em 
conjunto, formam as saias e os corpos de alguns vestidos. Pura 
magia, onde os vestidos podem ser considerados como jóias raras, 
cuidadosamente trabalhadas resultando numa peça única.  Não há 
espaço para subtilezas, é tudo grandioso! 
 

 
42 

 

 
43 

41,42,43http://www.youtube.co
m/watch?v=BYFfvKCJWg&fe
ature=related,09-2010 
 
 
 
 

 
44 

“…John Galliano é o grande romântico da moda. As suas 
roupas fantásticas o seu plano de fundo colorido e 
encantado, pela ascensão à fama…. não é muito diferente de 
um conto de fadas. O seu génio é a sua capacidade de 
comunicar através das suas roupas. Por trás da sua estética 
suave, está uma imensa ambição. John Galliano é uma 
potência, um homem, cuja ambição é para ƪcar na história 
como um dos da grande moda. É impressionante, até 
mesmo, intimidante. A sua antiga colaboradora criativa, 
Amanda Harlech uma vez, ao discordar dele, descreveu-o 
desta forma: ‘eu ƪ-lo apenas uma vez e eu só posso 
compará-lo, ao ser atingida por uma ‘onda de surf maciça’. A 
sua indiferença era absoluta.” 5 

 

 
45 

‘Ele não é conƫituoso. Não nasceu para ser iconoclasta ou rebelde. 
Acontece que ele só vê o mundo de uma maneira diferente de todos 
os outros.’6 Nick Knight (fotógrafo) 

 

 

 
46 

44,45,46Seeling,Charlotte:AMo
da Século dos Estilistas, et.  
Konemann 
5 Amanda Harlech, stylist e 
editora de Moda da Harpers & 
Queen. 
6http://fashionview.ƪles.wor
dpress.com/2010/07/476454
9759_3f1f58ac38_b.jpg,09-
2010 
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47  

‘Há um esmagamento do crédito, mas não da criatividade. 
Claro que toda a gente está mais cautelosa com as suas 
opções de compra. Mas é nosso trabalho fazer as pessoas 
sonhar, e proporcionar valor em qualidade, corte e 
imaginação’7 

Embora ƪccionais, os elementos estruturais e narrativos das 
colecções que apresenta, tornam os seus desƪles, verdadeiros 
shows, onde os espectadores participam e, os manequins assumem 
um papel de actores, quando se movimentam na passerelle, 
tornando-os diferentes dos seus pares, pois vestem um único traje, 
não havendo troca de roupas nos bastidores caso, em tudo diferente, 
de todos os seus colegas.  
Para a sua marca, no Verão de 2003, o exuberante desƪle que 
apresentou, com carácter de performance, quase dramático, teve 
como ponto de partida, a explosão de cores e gestos dos ƪlmes de 
Bollywood, a mais pura expressão da cultura popular indiana, 
resultando num verdadeiro espectáculo, aplaudido por 
personalidades da sétima arte, como: Nicole Kidman, Angelina Jolie 
ou Sigourney Weaver. 
O desƪle de John Galliano, baseado em Bollywood, para além de 
mágico tornou-se inesquecível através das misturas de etnias e tipos, 
pois foi accionado, para a performance, Leigh Bowery e o seu parceiro 
Trojan, pertencentes aos clubes nocturnos londrinos, dos anos 80, 
clubes onde o estilista se criou, além da maquilhagem histórica de Pat 
McGrath e, ainda, os mágicos e coloridos balões de Eugene 
Souleiman, o que muito ajudou, a redesenhar a silhueta 
tridimensional que surgiu na passarela. O pó colorido, lançado 
durante o desƪle, acrescenta ainda, o fundamento do festival Hori, 
onde isso acontece.  
Galliano, mais uma vez, tornou este espectáculo mágico. 

 
48 

 

 
49         Fantasy Dresses 

47,48Baudot, François : Un 
Siècle de mode, trd. Maria 
Thereza de Rezende Costa, 
Ed. Cosac Naif, São Paulo, 
2002 

49http://media.onsugar.com/
ƪles/ons1/302/3024322/15_
2009/fc/galliano.jpg, 09-2010 

7John Galliano 

 

50 

O compromisso assumido como director criativo da marca Dior, na 
Alta-costura,  no prêt-a-porter feminino e nos acessórios, faz com 
que John Galliano tenha vindo a surpreender as plateias mais 
exigentes da moda, pelas apresentações criativas e ‘loucas’, onde 
este, associa a moda soƪsticada e de extremo bom gosto, a cenários 
e maquilhagens surpreendentes. 
Em 2007, o tema ‘Origami’, parece ter chegado a todo o mundo do 
design e, como sempre, Galliano está atento não só ao passado, 
como também ao presente parecendo prever o futuro, não deixando 
por isso, de ter representado o mesmo, através de construções, 
verdadeiras obras de arquitectura, aplicadas ao vestuário. 
 

Construção em papel para aplicação nas peças de vestuário 
desenvolvidas com mestria. 

 

 

 

 
51 

50http://www.vogue.com.au/
fashion+shows/galleries/john
+galliano+ready+to+wear+sp
ring+summer+2003,2444?po
s=11#top,09-2010. 

51http://media.onsugar.com/
ƪles/ons1/302/3024322/15_
2009/fc/galliano.jpg, 09-2010 
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ou Sigourney Weaver. 
O desƪle de John Galliano, baseado em Bollywood, para além de 
mágico tornou-se inesquecível através das misturas de etnias e tipos, 
pois foi accionado, para a performance, Leigh Bowery e o seu parceiro 
Trojan, pertencentes aos clubes nocturnos londrinos, dos anos 80, 
clubes onde o estilista se criou, além da maquilhagem histórica de Pat 
McGrath e, ainda, os mágicos e coloridos balões de Eugene 
Souleiman, o que muito ajudou, a redesenhar a silhueta 
tridimensional que surgiu na passarela. O pó colorido, lançado 
durante o desƪle, acrescenta ainda, o fundamento do festival Hori, 
onde isso acontece.  
Galliano, mais uma vez, tornou este espectáculo mágico. 
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49         Fantasy Dresses 

47,48Baudot, François : Un 
Siècle de mode, trd. Maria 
Thereza de Rezende Costa, 
Ed. Cosac Naif, São Paulo, 
2002 

49http://media.onsugar.com/
ƪles/ons1/302/3024322/15_
2009/fc/galliano.jpg, 09-2010 

7John Galliano 
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O compromisso assumido como director criativo da marca Dior, na 
Alta-costura,  no prêt-a-porter feminino e nos acessórios, faz com 
que John Galliano tenha vindo a surpreender as plateias mais 
exigentes da moda, pelas apresentações criativas e ‘loucas’, onde 
este, associa a moda soƪsticada e de extremo bom gosto, a cenários 
e maquilhagens surpreendentes. 
Em 2007, o tema ‘Origami’, parece ter chegado a todo o mundo do 
design e, como sempre, Galliano está atento não só ao passado, 
como também ao presente parecendo prever o futuro, não deixando 
por isso, de ter representado o mesmo, através de construções, 
verdadeiras obras de arquitectura, aplicadas ao vestuário. 
 

Construção em papel para aplicação nas peças de vestuário 
desenvolvidas com mestria. 
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50http://www.vogue.com.au/
fashion+shows/galleries/john
+galliano+ready+to+wear+sp
ring+summer+2003,2444?po
s=11#top,09-2010. 

51http://media.onsugar.com/
ƪles/ons1/302/3024322/15_
2009/fc/galliano.jpg, 09-2010 
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Como outros criadores já o haviam feito, Galliano é mais um 
admirador de arte, expressando-se através da Alta-costura, onde 
cada forma e coloridos são únicos em cada criação para a Casa Dior, 
lembrando-nos o traço preciso de telas pintadas a óleo. Desta forma 
e por momentos, escapamos através das suas colecções, da 
realidade sendo transportados para épocas diferentes, estando 
presentes, não apenas perante um desƪle de moda, mas sim, perante 
um desƪle sobre a moda. 
Assim foi, na comemoração dos 60 anos da Maison Christian Dior. 
Galliano trouxe o glamour dos grandes pintores para as passarelas. A 
colecção, chamada ‘Baile de artistas’, foi inspirada em quadros de 
artistas como Picasso (modelo arlequim), Caravaggio (vestido 
vermelho com ƫores roxas, usado por Linda Evangelista), Degas, 
Monet, Renoir, Boldini, Sargent, Goya e Velázquez.11 

 ‘A Alta-Costura continua mais viva que nunca e, em se 
tratando da Dior, cor, glamour, exageros, enƪm, VIDA, são 
adjectivos mais do que marcantes e apropriados’12.John 
Galliano 

Após ter conquistado um público que compra os seus produtos de 
marca e que, rapidamente, se transformam num sucesso de vendas, 
cujas peças de roupa ou acessórios, quando chegam às lojas, já têm 
uma lista de espera, leva-nos a acreditar que o mundo da moda se 
deixou seduzir por Galliano: as ‘bolsas-sela’, as inovações no tailleur 
Bar, a ‘bolsa detective’, são alguns dos elementos, através dos quais, 
John Galliano explica que ‘o truque é encontrar um equilíbrio entre a 
criatividade e a originalidade, como apelo comercial e que a ousadia é 
a essência da grife’. Galliano nomeou sempre as suas colecções, o 
que reƫecte a sua investigação e serve, como pano de fundo, às suas 
fontes de inspiração.  
 

 

 

 
‘Uma roupa Dior é feita para uma mulher que não tem medo 
de se arriscar’.Jhon Galliano 

 

 

 

 

 

11,12Artigopublicado27-01-09 
por Leandro Borges em  
Fashion Shows 

 

 
57Chenoune, Farid : DIOR 60 
YEARS OF STYLE, FROM 
CHRISTIAN DIOR TO JOHN 
GALLIANO, ed. Thames & 
Hudson. 
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VXDV�LGHQWLGDGHV�XWLOL]DQGR�D�PHVPD�ŚţFRPR�XP�GRV�LQVWUXPHQWRV�
PDLV�SRGHURVRV�GH�LQWHJUD¦¢Rś�GHVHPSHQKDQGR�Ś�XPD�IXQ¦¢R�QLYH�
��� #�� ��! #%��%���� �!�#��%�#�"&�� � ����'3�& ��$��� ��&����� �� �
JUXSR�H�GHVDSDUH¦D��QXP�WRGR�PDLRU��TXH�OKH�G©�DSRLR�H�VHJXUDQ¦Dś����

'HQWUR� GHVWH� FRQWH[WR�� D� PRGD� MRYHP� H� PDUJLQDO�� DSRLD�VH�
HP� FULW¨ULRV� GH� UXSWXUD� FRP� D�PRGD� SURƪVVLRQDO� GH� $OWD�&RVWXUD��
2EVHUYD�VH��HQW¢R��XPD�YRQWDGH�GH�FXOWXUD�LQGLYLGXDOLVWD��TXH�VH�YDL�
���$%��� �� ������� �� ��'��� ���!# ' ��0/ �����(���%#���������� �
H[FHVVR�D�VXUSUHHQGHU�RX�DW¨�PHVPR�D�FKRFDU��$�EXVFD�GD�XQL¢R�HQ�
WUH�PHPEURV�GH�XP�JUXSR�GH�SHUWHQ¦D��GLVWLQJXLQGR�RV�GRV�GHPDLV��
OHYDP� �� IXV¢R�� GH� LPDJHQV� SURFXUDGDV� QD� LGHQWLƪFD¦¢R� GH� URXSDV��
FDO¦DGR��DFHVV²ULRV��SHQWHDGRV��PDTXLOKDJHQV��HWF�

(VWD�VHU �XPD�TXHVW¢R�IXQGDPHQWDO�SDUD�D� LGHQWLƪFD¦¢R�GR�LQGL�
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SDUD�RULHQWDU�D�FRQGXWD��8PD�GHVVDV�LQVW¡QFLDV�¨�D�SXEOLFLGDGH��SRLV�
FXPSUH�R�SDSHO�GH�HODERUDU�R�GHVHMR�GR�FRQVXPLGRU�DWRPL]DGR��FRQ�
IHULQGR�OKH�XPD�FHUWD�HVWDELOLGDGH�VRFLDO���
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ID¦D�YHQGHU�EHP�
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YR�QD�HVFROKD�GH�PHUFDGRULDV��PDV��SRU�RXWUR�ODGR��SURFXUD�HGXFDU�RV�
LQGLY¬GXRV�D�OHU�DV�GLIHUHQ¦DV�GRV�VLQDLV��D�GHVFRGLƪFDU�IDFLOPHQWH�DV�
LQƪQLWDV�PLQ¹FLDV�TXH�GLIHUHQFLDP�DV�URXSDV��RV�OLYURV��RV�DOLPHQWRV��
RV�DXWRP²YHLV��R�DPELHQWH��'HVVD�IRUPD��DV�GLVWLQ¦´HV�GH�FODVVH�H�
GRV�GLYHUVRV�VHJPHQWRV�GH�FODVVH�H��DLQGD��DV�VXEFXOWXUDV��HP�YH]�
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GH�VH�GLOX¬UHP��IRUWDOHFHP�VH�H�FRPSOLFDP�VH��QRYRV�PLQL�V¬PERORV�
SUHFLVDP�GH�VHU�GHVFREHUWRV�SDUD�PDQWHU�DV�GLIHUHQ¦DVţś��

2V� FDQDLV� GH� FRPXQLFD¦¢R� SODQHLDP�� GD� IRUPD�TXH� GHVHMDP�� R�
VLJQLƪFDGR�GR�SURGXWR�TXH�¨�FRQVWUX¬GR�SHOD�FDSDFLGDGH�GH� UHSUH�
%� &�0/!��!���%�!�

3DUD�/LSRYHWVN\�ŝ-DPDLV�VH�FRQVRPH�XP�REMHFWR�SRU�HOH�PHVPR�
!'�"��!�%�'�(��!$����'%!����%�����' 0/!��!�%�'� 5(��!$����&$!������
%�� !6�� �%&!�1�� ��� �' 0/!��!�"$�%&2��!�� �!��������� ��� "!%�0/!� %!�����
TXH�HVWH� OKH� FRQIHUH�� 3DUD� DO¨P�GD� VDWLVID¦¢R�HVSRQW¡QHD�GDV� QH�
FHVVLGDGHV��¨�SUHFLVR�UHFRQKHFHU�QR�FRQVXPR�XP�LQVWUXPHQWR�GD�
KLHUDUTXLD�VRFLDO�H��QRV�REMHFWRV��XP�OXJDU�GH�SURGX¦¢R�VRFLDO�GDV�GL�
IHUHQ¦DV�H�GRV�YDORUHV�HVWDWXW ULRV�Ş��

$ƪQDO��D�VXSRVWD�VREHUDQLD�GR�FRQVXPLGRU��TXH�OKH�SDUHFH�JDUDQWLU�
D�OLEHUGDGH�GD�OLYUH�HVFROKD��SRGHU �HVWDU�FRPSURPHWLGD��TXDQGR�Q¢R�
SDUHFH�LPXQL] �OR�GRV�HIHLWRV�GD�FXOWXUD�LPSRVWD�

���� �"'��0/!����� &�$�%%�%��#'���$����%� ���%%�����%��&����!�!�
DUJXPHQWR�D�IRUPD¦¢R�GD�FXOWXUD�GH�FRQVXPR�H�HQFRQWUD�VH��MXVWD�
PHQWH��QD�XWLOL]D¦¢R�GD�OLEHUGDGH�GH�HVFROKD�GH�IRUPD�HVWUDW¨JLFD�
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Ś,URQLFDPHQWH�� XP�PXQGR� EDVHDGR� QR� LQWHUHVVH� LQGLYLGXDO� SXUR�
GHL[D� R� LQGLY¬GXR� QXPD� FRQGL¦¢R� GH� GHELOLGDGH� FU²QLFD�� 6HP� XPD�
�'�&'$���!���&�(�����'&� ��!$���%���%!����$��������!�� ��(2�'!��%!���!��
��PHUF©�GRV�GHVHMRV�PRPHQW¡QHRV��ƪFD�YXOQHU YHO���PDQLSXOD¦¢R�
H��V�IRUPDV�PDLV�VXEWLV�GH�IDOWD�GH� OLEHUGDGH��$O¨P�GLVVR��D�PRGHU�
QLGDGH��EDVHDGD�QXP�DWDTXH�PDFL¦R��V�IRUPDV�GH�UHJXODPHQWD¦¢R�
FROHFWLYD�RX�VRFLDO��GHVSHMD��LURQLFDPHQWH��QRYDV�IRUPDV�GH�FRQWUROR�
FROHFWLYR�H�VRFLDO�� LQVWLWXL¦´HV�EXURFU WLFDV��JUDQGHV�HPSUHVDV�PXO�
&� ���! ��%�����!%�����!�' ���0/!������%%����&�� !�$�������!$��%%!��
��"$!"��� ����"!$��)��"�!���(!�'���%�� �%%�� ��&�$�&'$���!�!�'��
PRGHOR�GH�IDOWD�GH�OLEHUGDGH�PRGHUQD��

�����	� �(��������%%������ &$!"!�!�2�����
FRPXQLFD¦¢R�YLVXDO��WUDG��$OED�2OPL��5LR�GH�-DQHLUR��
'3	�$�������
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5HJLQD�/RXUR��3XEOLF��'RP�4XL[RWH��/LVERD��������

����)ULQJV��*LQL�6WHSKHQVb��)DVKLRQ��IURP�FRQFHSW�
WR�FRQVXPHU��������5HWLUDGR�GH�0HVWUDGR�VREUH�
0DUNHWLQJ�PRGD�
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$�VLJQLƪFD¦¢R�GD�IHOLFLGDGH�TXH�VXUJH�DWUDY¨V�GR�FRQVXPR��FRPR�
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�� #0����� �
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LQGLY¬GXR�� SDUD� D� UHDOL]DU� SRU� VL�PHVPR��$GY¨P�OKH� V²FLR�KLVWRULFD�
PHQWH��GR�IDFWR�GH��R�PLWR�GD�IHOLFLGDGH�VHU�DTXHOH�TXH�UHFROKH�H�HQ�
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�#����)�0/ �� �� �$&� �! #�!�#%��� �����'3�& ��$�%�$�2�� ��!# '��
$ #�����%��� ��'��� � ���&��� ����������� ��! $%��!�� ���% ����� ��
VXPR�HP�VL��SRLV�R�EHP�DGTXLULGR��FRORFD�R��PRPHQWDQHDPHQWH�H�
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$V�FRQVHTX©QFLDV�GRV�OLPLWHV�GH�OLEHUGDGH�H�EHP�HVWDU�VRFLDO�GHFRU�
UHP�GDV�UHSHUFXVV´HV�HFRQ²PLFDV��VRFLDLV�H�MXU¬GLFDV�TXDQGR�ID]H�
PRV�XPD�DQ OLVH�GH�FRQVXPR�

2� GHVHQYROYLPHQWR� GR� VHU� KXPDQR�� HQTXDQWR� KRPHP� GR� SHQ�
VDPHQWR�� ƪFRX� SDUD� WU V�� SHOD� SUHRFXSD¦¢R� HFRQ²PLFD� H� D� FRQVH�
"&��%��$�%�$��0/ ���$�����$$�����$���%�#���$�� ������$ ��������$��
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&RPR� SURWHVWD�*X\�'HERUG�� Ś$� SULPHLUD� IDVH� GD� GRPLQD¦¢R� GD�
HFRQRPLD�VREUH�D�YLGD�VRFLDO�DFDUUHWRX��QR�PRGR�GH�GHƪQLU�WRGD�D�
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� �9%�#:�

$SHVDU�GH�HI¨PHURV��RV�REMHFWRV�PHUFDGRULDV�� OHYDP�D�XP�FRQ�
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��������%�#�� ����&�%&#��� �� �$&� ���
PRGHUQLGDGH��WUG��'LQDK�GH�$EUHX�$]HYHGR��6¢R�
3DXOR��1REHO�������

������&�#����#���������
�$ ������������ �$&� 	��
WUDG��$UWXU�0RU¢R��/LVERD��(G����������
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���KWWS���FRPSDUH�EXVFDSH�FRP�EU�IDOD�FULRXOR�
KDUROGR�FRVWD������������KWP���������
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�%������������%����&��&������"����#� ��$�"&���#���� "��"���.-��
WHOHYLVLYD��RX�HP�TXDOTXHU�HVSD¦R�TXH�DSHOH�DR�GHVHMR�

�#� "��� $�"�#� ��#$�#� ��&�#� ���#����#� #-�� $"�$���#� �����
���#%����"�#������"����"��#���#�"&�.�#�� �"� �"$����#��� "�#�#��
��!%��$�����##�"�#�!%��%$���(��������� "���� ����#$"�$/������#�$/��
QLFDV�GH�PDUNHWLQJ��RQGH�D�SXEOLFLGDGH�FRQWULEXL�SDUD�D�FULD¦¢R�GRV�
FRPSRUWDPHQWRV�KXPDQRV�

2V� LQWHUORFXWRUHV� QD� FRPXQLFD¦¢R� SXEOLFLW ULD� FRQVWLWX¬GD�� SRU�
XP�ODGR��SHORV�HPSUHV ULRV�TXH�XWLOL]DP�RV�PHLRV�GH�FRPXQLFD¦¢R��
�����&��"����#����#� �"��%��"��� $�"���� �"��%$"�����"��� $�"�!%��
DVVXPH�D�SRVL¦¢R�GH�FRQVXPLGRU��HVWDEHOHFHP�XPD�UHOD¦¢R�GH�WDO�
PDQHLUD� IRUWH�� TXH� M � VH� LQVHUH� QXPD� FODVVLƪFD¦¢R� VRFLRO²JLFD� JD�
QKDQGR�D�FRQGL¦¢R�GH�ŚVRFLHGDGH�GH�FRQVXPRś�

$V� HVWUDW¨JLDV� H� DUWLI¬FLRV� XWLOL]DGRV� SHOD� DQ OLVH� GD� OLQJXDJHP��
IHLWD�SHOR�HPSUHV ULR�QD�UHOD¦¢R�GH�FRQVXPR�TXH��QHP�VHPSUH�¨�D�
PDLV�Y OLGD�H�D�PDLV�OHJ¬WLPD��OHYD�D�TXH�D�SURGX¦¢R�GH�PHUFDGRULDV�
FRQWULEXD��SDUD�TXH��RV�REMHFWRV�SDVVHP�D�VHU�YLVWRV�FRPR� ŚFRLVDVś�
UHSUHVHQWDWLYDV� GH� DOJR�� FRQWHQGR� XP� VLJQLƪFDGR� RX� LPSRUW¡QFLD��
VHQGR�OKHV�FRQIHULGD�XPD�QDWXUH]D�VLPE²OLFD��SDVVDQGR�HVWHV�D�WHU�
XPD�FODVVLƪFD¦¢R�FXOWXUDO�HP�WHUPRV�GH�PHUFDGRULD�

�##�����#��%�����%�����$�����$"�������� 4�#�$�#��.-������ %�#-���
FULD¦¢R�GH�QRYDV�QHFHVVLGDGHV��GHVHMR�GH�REWHQ¦¢R�GH�OXFUR��V¢R�RV�
 ���"�#� �"�������#$"%.-������#��&��&����$�����#����������������
#%��5����"���$��#����#$�#�� ��#�����!%���!%��$������"� ��"��� �#�
VH�GH�EHQV�GH�XP�LQGLY¬GXR��PDLRU�VHU �R�VHX�SUHVW¬JLR�VRFLDO��'HVVH�
��������#���������������#%����$���������1��������"��.-�������&�#�
EHQV�GH�FRQVXPR��$�VXD�GLQ¡PLFD�H�D�GR�VLVWHPD�TXH�D�HQJHQGURX��
VXVWHQWDP�VH�VREUH�D�FULD¦¢R�P¹OWLSOD�H� LQƪQLWD��GH�EHQV�GH�FRQVX�
PR�GXU YHLV�H�GHVFDUW YHLV��DSUHVHQWDGRV�GH�PRGR�D�FRQYHQFHU�RV�
KRPHQV�TXH�V¢R�LPSUHVFLQG¬YHLV�DR�VHX�EHP�YLYHU��Ś��

$�¡QVLD�GH�FRPSUDU�XP�¹OWLPR�REMHFWR�TXH�IRL�UHFHQWHPHQWH�ODQ�
¦DGR�QR�PHUFDGR��ID]�FRP�TXH�H[LVWDP�REMHFWRV��HP�HVWDGR�TXDVH�
��&������� ������#$�������%#�����#� ��'��"�#���#� �0#�#���$�#����#�
��#��&��&���#�� ��� �'�� ��� ��#$�� #�$%�.-�� /��  ���"��#� &�"�� ��#�
JUDQGHV�FLGDGHV�FRPR�1RYD�<RUN��DV� OL[HLUDV�DWRODGDV�GH�P TXLQDV�
IRWRJU ƪFDV��PHVDV�H�FDGHLUDV�TXDVH�QRYDV��	

$V�HPSUHVDV�W©P�XP�FRQWULEXWR�LPSRUWDQWH�QR�FRQVXPLVPR�GH�
VHQIUHDGR�� SRUTXDQWR� M � SURGX]HP�PHUFDGRULDV� TXH� UDSLGDPHQWH�
VHU¢R�VXEVWLWX¬GDV��Q¢R�V²�SHOR�DYDQ¦R�WHFQRO²JLFR��PDV�H�WDPE¨P��
 ���� ��#���"����� ����##������ ��� ��� "��� #�$�#��(����� �##��� �#�
GHVHMRV�FRQVXPLVWDV�

3DUD�&DQHYDFFL�ś$V�PHUFDGRULDV��WDO�FRPR�RV�KRPHQV��W©P�FLFORV�GH�
YLGD��SUREOHPDV�GH�LGHQWLGDGH��PRGHORV�FODVVLƪFDW²ULRV��D�WUDPD�TXH�
DV�GLIHUHQFLD�GRV�KXPDQRV�WRUQD�VH�FDGD�YH]�PDLV�ƪQD�H�PXWDQWHś���

��#$�� ���$�'$��� �� ���#%����"� �##%��� !%�#�� %��� �$�$%��� �#�
TXL]RIU¨QLFD�� VLPE²OLFD�� SRLV�� RV� EHQV� GH� FRQVXPR�� SDVVDP� D� WHU�

���������$"����������$���%������#���������������#%����
�l�HG���6¢R�3DXOR��*OREDO��������
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FRPXQLFD¦¢R�YLVXDO��WUDG��'H�$OED�2OPL��5LR�GH�
-DQHLUR��'3	$�������

���3URGX]LGD�SHOR�IRW²JUDIR�6KDUDG�+DNVDU�SDUD�D�
DJ©QFLD�SXEOLFLW ULD��SRLQWVL]H��D�V¨ULH�GH�IRWRJUDƪDV�
	"����"��(����"$�� �"����%#������#�"�����������
SXEOLFLGDGH��V�PDUFDV�GDV�JUDQGHV�PXOWLQDFLRQDLV�
TXH��QXP�SD¬V�SREUH�FRPR�D��QGLD��FKHJD�D�VHU�
LQVXOWXRVR��7UDEDOKR�SOHQR�GH�FULDWLYLGDGH��KXPRU�
���"�����

�

VLJQLƪFDGRV�TXH�FRQGX]HP���GLYLV¢R�GH�FODVVHV�VRFLDLV��LQGLFDQGR�D�
����"��/����� "��"�##.�����$��$�$�&����������#$"�"�%����#���#.��
VRFLDO�� LQGLFDGD� SHORV� EHQV� TXH� FRQVRPH�� TXH�� HPERUD� UHDLV�� W©P�
XPD�VLJQLƪFD¦¢R�LUUHDO�

���VREUHWXGR��DWUDY¨V�GD�SXEOLFLGDGH�TXH�VXEVLVWH�D�VREUHYLY©QFLD�
GD�VRFLHGDGH�GH�FRQVXPR��RQGH�R�FRQVXPLGRU�FRQVRPH�V¬PERORV�
!%��#����$�"����)����������##�����#���%�$�#�&�)�#������#����$�#�
H�IUXWR�GH�GHVHMRV�LPDJLQ ULRV�
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Ś8P�SURGXWR�¨�WXGR�DTXLOR�FDSD]�GH�VDWLVID]HU�XP�GHVHMRś��.RWOHU�������

3DUD�VREUHYLYHU�DRV�WHPSRV�PRGHUQRV��RQGH�D�RIHUWD�GH�SURGX�
WRV�H�VHUYL¦RV�HVW �FDGD�YH]�PDLV�DFLUUDGD��SULQFLSDOPHQWH�SHOR�GR�
�1������ ���"���#��"���#���$�"��������#����� "�����"������#%����"�
¨�XPD�QHFHVVLGDGH�YLWDO��UHFRQKHFLGD�Q¢R�DSHQDV�SDUD�DV�HPSUHVDV��
��#� �"�� $�������"����)�/.��!%��#���##%���������"���$���� �"��
R�PHUFDGR��- �KDYLD�GLWR��3HWHU�'UXFNHU��FRQVLGHUDGR�FRPR� ŚSDL�GD�
DGPLQLVWUD¦¢Rś�TXDQGR��SRU�RXWUDV�SDODYUDV��DƪUPRX�TXH�HP�PDUNH�
WLQJ��RV�SURƪVVLRQDLV�GHYHP�UHFRQKHFHU�TXH�ŚR�FRQVXPLGRU�¨�R�UHLś��
��"��$���#$�����$�'$��#%"���%�������##������������&�)����#��"�#�
���$��� ��� �#!%�#�"��� ��� �"$����$����� ���#%����"� ���"�����#�
�� "�#�#�����#$�"�#������&�����0����
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�� �"$����$��������#%����"�0� $���� �� ��$������ �$������� ����
SUDGRUD�TXH�WHP�XPD�QHFHVVLGDGH�RX�XP�GHVHMR�D�VDWLVID]HU�

���ZZZ�REVHUYDWRULRGDLPSUHQVD�FRP�EU�DUWLJRV�
DVS"FRG ���233������������
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3DUD�6KLƩPDQ�H�.DQXN����������#�

�2� 9#��'()�#�����#!#�#'� �"�
��*4�)#'� (#!�!� ����'5�'� ��� ��'(�&� #'� '�)'� &��)&'#'� ��'$#"4*��'�
�WHPSR�� GLQKHLUR�� HVIRU¦R�� HP� LWHQV� UHODFLRQDGRV� FRP� R� FRQVXPR��
2�FRPSRUWDPHQWR�GR�FRQVXPLGRU�HQJORED�R�HVWXGR�GRV�TXH�FRP�
$&�!��$#&%)���#!$&�!��#"����#!$&�!���#!�%)���&�%)3"�����#!�
$&�!����#!�%)���&�%)3"����)'�!�#�%)���#!$&�!:�

���#!$#&(�!�"(#��#��#"')!��#&�2�)!��#!$#&(�!�"(#��$&�"�
GLGR��$�H[SHUL©QFLD�SURYRFD�PXGDQ¦DV�QR�FRQKHFLPHQWR��QDV�DWLWX�
GHV�H�WDPE¨P�QR�FRPSRUWDPHQWR�GH�FRPSUD��([SHUL©QFLDV�SRVLWLYDV�
 �*�!�#��#"')!��#&���&�$�(�&����#!$&����#�$�''#�%)���+$�&�3"���'�
"���(�*�'�'0#���'�'(�!) �"(�'�$�&���#!$&�'��)()&�'���#��'()�#����
PRWLYD¦¢R�K �GRLV�WLSRV�GH�DERUGDJHP��
��	�������� ��� (�!� �#!#� �#�#�� #'� $&#��''#'� !�"(��'� �� ���(#&�'�
FRPR�D�UHSHWL¦¢R�H�D�FRUUHFWD�HODERUD¦¢R�
�� 
�������������� (�!� �!� �#"(�� #'� �#"����#"�!�"(#'� �#'�
TXDLV�R�LQGLY¬GXR�¨�VXEPHWLGR�DR�ORQJR�GD�YLGD�
$� DERUGDJHP� FRPSRUWDPHQWDO� WHP� HP� FRQWD� DV� FRQGLFLRQDQ�

WHV�� DWUDY¨V� GDV� TXDLV�� R� LQGLY¬GXR� ¨� VXEPHWLGR� DR� ORQJR� GD� YLGD��
&RPSUHHQGHU� HVVHV� IDFWRUHV�� VHU � SRLV�� D� FKDYH� SDUD� HQWHQGHU�
�#!#��'�$�''#�'�'���#!$#&(�!��!�&� �10#���$&#�)(#'����!#�����
&�'$��(�*���#!$&�����

1D� ƪJXUD� D� VHJXLU�� SRGH� YHU�VH� TXH� b R� SURFHVVR� GH� GHFLV¢R� GH�
FRPSUD� GH� XP� LQGLY¬GXR� ¨� LQƫXHQFLDGR� SRU� IDFWRUHV� VRFLDLV�� SHV�
VRDLV�H�SVLFRO²JLFRV�H�� WDPE¨P��SRU�HVW¬PXORV�GH�PDUNHWLQJ�D�TXH�

����6FKLƩPDQ��/HRQ�*���.$18.��/HVOLH�/D]DU��
&RPSRUWDPHQWR�GR�&RQVXPLGRU���l�(GL¦¢R��5LR�GH�
-DQHLUR��(G��/7&�������

����&REUD��0DUFRV��0DUNHWLQJ�H�0RGD���HG��6¢R�
3DXOR��6(1$&�������

����)RQWH��(QJHO��%ODFNZHOO�H�0LQLDUG

�"�� ����!�'����	��
��������#��&��������������
3DXO��:���&RPSRUWDPHQWR�GR�&RQVXPLGRU���HG���5LR�
GH�-DQHLUR��-&�������
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¨�H[SRVWR�H�TXH��SRGHP�RX�Q¢R��VHU�SHUFHELGRV�SRU�HOH���	��������*�
�������������������������������������������� �� ��������������*��
�������������������������������������������&����������������������
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2�FRQVXPLGRU�¨�FRPR�XP�LFHEHUJ��$SHQDV�XPD�SDUWH�GR�VHX�VHU�
HVW �YLV¬YHO�H�� FRPR�QRV�EORFRV�GH�JHOR�SRODUHV��D� VXD�PDLRU�SDUWH��
PDLV�SRGHURVD�H�UHOHYDQWH��UHVLGH�RFXOWD�H�LQYLV¬YHO�DRV�QRVVRV�ROKRV��
(VVD� PHW IRUD� Q¢R� V²� DMXGD� D� FRPSUHHQGHU� DV� GLYHUVDV� YDUL YHLV�
ŚVXEPHUVDVś�TXH�LQƫXHQFLDP�R�FRPSRUWDPHQWR�GDV�SHVVRDV��FRPR�
�!������������������������������"+�������������������������������
VDV�H�SURƪVVLRQDLV�GH�PDUNHWLQJ�DR�VXEHVWLPDUHP�R�TXH�Y©HP��

$R� Q¢R� YLVOXPEUDUHP� D� LPDJHP� WRWDO� GR� FRUSR� HP�PRYLPHQWR��
�&���&������"�����������������������������������&���������������
WH¹GR��FRPHWHQGR�IDFLOPHQWH�MXOJDPHQWRV�H�R�HTX¬YRFR�TXH�SRGHP�
OHY �OR�D�XP�YHUGDGHLUR�GHVDVWUH�

3DUD�D�PDLRULD�GRV�HVWXGLRVRV�GH�GLIHUHQWHV� UHDV��FRPSUHHQGHU�
RV�PRWLYRV�TXH�RULHQWDP�R�FRPSRUWDPHQWR�KXPDQR��VREUHWXGR��R�
FRPSRUWDPHQWR�GR�FRQVXPLGRU�� VHPSUH� IRL�XP�GHVDƪR�TXH�HQYRO�
YH�Q¢R�V²�D�DQWURSRORJLD��FRPR�H�WDPE¨P��D�VRFLRORJLD��D�SVLFRORJLD��
���������������������������)����������������������

&RPR�HVWXGR��FXMRV�SULP²UGLRV�UHPRQWDP���G¨FDGD�GH�����GRV�
������ ��� ������ ���������� ����� �������������� ��� �������� ��������
��������(QJHO��.ROODW�H�%ODFNZHOO���������R�GH�+RZDUG����������+RZDUG�
�� 	�������� TXH� YLVDYDP� LGHQWLƪFDU� DV� YDUL YHLV� TXH� UHFRQKHFHP� R�
������������������������������
�������������������������������������������������������������
���������������������������������
�� ��� ��"+��� ��� ������ �� ������� ���� ������� %� �������&��� 	�����
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2� FRPSRUWDPHQWR� GH� FRQVXPR� SRGH� VHU� VLPSOLƪFDGR� FRPR� R�
����������������������������������������������������&������
��������� ����������� �������� � �������� �� ������������� ����������
��� �'����� ������������������������������ �������������������������
�������������������������������������*�����������������

4XHP�FRPSUD�TXHU�VHQWLU�VH�GLIHUHQFLDGR�
4XHP�FRPSUD�DFKD�TXH�WHP�R�SRGHU

�� ��"����������� "����"�����
��!#���� 
3RGHPRV�XVDU�D�GHƪQL¦¢R�GH�3KLOLS�.RWOHU���SDUD�GHƪQLUbPDUNHWLQJ�
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SRV�GH�SHVVRDV�REW©P�DTXLOR�TXH�QHFHVVLWDP�H�R�TXH�GHVHMDP��FRP�
������'&������������ �� ����������'&������������������� �'������ ������
FRP� RXWURV�� ������ 1D� YHUGDGH�� RV� SURƪVVLRQDLV� GH� PDUNHWLQJ� HQYRO�
YHP�VH�QR�PDUNHWLQJ�GH�EHQV��VHUYL¦RV��H[SHUL©QFLDV��HYHQWRV��SHV�
�����������������������������������"�'+�����������'+������������

�����(QJHO��-DPHV�)���%ODFNZHOO��5RJHU�'���0LQLDUG��
3DXO��:����&RPSRUWDPHQWR�GR�&RQVXPLGRU���HG���5LR�
GH�-DQHLUR��-&������

����+RZDUG��-��$��b6KHWK��-��1��7KH�WKHRU\�RI�EX\HU�
EHKDYLRU�b1HZ��<RUNO��+DUSHU�	�+RZ�������

����(QJHO��-��)��%ODFNZHOO��5��'��0LQLDUG��3��
:���b&RPSRUWDPHQWR�GR�FRQVXPLGRU��b5LR�GH�
-DQHLUR��/7&�������

�����.RWOHU��3KLOLS���0DUNHWLQJ���(GL¦¢R�&RPSDFWD���
6¢R�3DXOR��$WODV���l�(GL¦¢R������
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1R� XQLYHUVR� GH� SHVTXLVDV� HP�PDUNHWLQJ� D� DƪUPD¦¢R� GH� TXH� R�
FRQVXPR� ¨�� DQWHV� GH� WXGR�� XP� DFWR� VLPE²OLFR� H� FROHFWLYR�� SURPR�
%�$�$����!�������"����,+����"�����"��������#�"�������"�!��"#��
IHQ²PHQR��FXMR�GHEDWH��DS²V�WHU�VLGR� LQLFLDGR�QDV�G¨FDGDV� M �PHQ�
�������"��#���������#��#���%�������������!�"�������!������"�"#��#���
��"�����#+��

$VVLP��GRV�REMHFWLYRV�GHbPDUNHWLQJbSRGHP�VHU�FLWDGRV��D�FULD¦¢R�
GH�FRQVFL©QFLD��FRQVWUX¦¢R�GH�LPDJHQV�IDYRU YHLV��LGHQWLƪFD¦¢R�GH�
SRWHQFLDLV� FOLHQWHV�� IRUPD¦¢R�H� LQWHQVLƪFD¦¢R�GH� UHODFLRQDPHQWRV��
!�#��,+����������#�"���%����"��	�b

�"��"#.�$��"������!��#������!����������#���"� $����%��%����"�
��!��#�!."#���"� ��� �!��$#�� �$���!��� �� �� �!���������� "+�� �"�  $��
����#������"���!#����#���������!#����#��������"$����!��
�

���!��/"�#�������!��#����-�"�#�"��&�!��"�����""�����"����"���"��
MRV�GRV�FRQVXPLGRUHV�SRU�PHLR�GD�SURGX¦¢R�GH�SURGXWRV�H�VHUYL¦RV��
$VVLP��FRQKHFHU�DV�SHVVRDV��DV�VXDV�QHFHVVLGDGHV��RV�VHXV�GHVHMRV�
H�RV�VHXV�K ELWRV�GH�FRPSUD��WRUQD�VH�IXQGDPHQWDO�SDUD�D�HƪFD]�DG�
����"#!�,+�������!��������

2�SHUƪO��DV�FDUDFWHU¬VWLFDV��DV�PRWLYD¦´HV�H�RV�LQWHUHVVHV�GR�FRQ�
VXPLGRU�VRIUHP�WRGR�WLSR�GH�LQƫX©QFLDV�

��" #"%&"������$��&�!���" "��%&$�&(���
2V�SURƪVVLRQDLV�GH�PDUNHWLQJ�VRFRUUHP�VH�GH�GLYHUVDV�IHUUDPHQWDV��
DV�TXDLV�FRQVWLWXHP�Rb����GH�PDUNHWLQJ��TXH�¨�R�FRQMXQWR�GH�SRQWRV�
XWLOL]DGRV�SDUD� D� DSOLFD¦¢R�GR�PDUNHWLQJ�� (VVH� FRQMXQWR� IRL� FODVVLƪ�
FDGR�SRU�0F&DUWK\���� "���!���������� $�#!�������"��!$��"�� $��
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����0F&DUWK\�-RKQ��3KLOb5HHG��1HUPHQb/DWLIbDQG�
-XOLHb'H-RQJK�-RXUQDO�RI�(FRQRPL�3V\FKRORJ\��
9ROXPH���

����.RWOHU��3KLOLS��0DUNHWLQJ��(GL¦¢R�&RPSDFWD���
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HVW¨WLFDV��PDV�H�WDPE¨P�GHYLGR�D�IDFWRUHV�HPRFLRQDLV�
���!"��������������������"�!����� "��"�!�����!"#�������� ������

!,�����!�#�����"������ ��������� "+������ ��$������#���$��������
REVHUYDU�DWHQWDPHQWH�DV�WHQG©QFLDV�GD�PRGD��GXUD¦¢R�H�DFHLWD¦¢R�
��� �� "�!� �!"���!� �� �� ���� � ������ �� ��!��$��$� � �� ���� �����%� �
EHP�VHXV�SURGXWRV�
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 ���������!�#��!���"���#�������������"�������� ��#"����*!������-0�!�
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��(VWHWLFDPHQWH�DJUDG YHO�� WHU�DSHOR�YLVXDO��SURYRFDQGR� LPSDFWR��
LGHQWLƪFDQGR�R�SURGXWR�SHOR�QRPH�H�XVR�
��)LVLFDPHQWH��R�VHX�GHVHPSHQKR�QR�XVR��D�VXD�DGHTXD¦¢R��V�QH�
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$�PDUFD�GR�SURGXWR
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GHVWDFDGRV��SRLV�¨�R�SULPHLUR�H�PDLV�LPSRUWDQWH�SDVVR�SDUD�HVWDEH�
OHFHU�D�UHOD¦¢R�GH�SURFXUD�HVSRQW¡QHD��8PD�PDUFD�FRQKHFLGD�H�EHP�
DFHLWH�¨�XPD�JDUDQWLD�GH�LQƫX©QFLD�SRVLWLYD�QD�WRPDGD�GH�GHFLV¢R�GH�
���� ��������!#���� �
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SURGXWR��3RU¨P��QD�DQ OLVH�GR�FXVWR�UHDO�GR�PHVPR�HVW¢R�LQVHULGRV��
WDPE¨P��WRGRV�RV� LQYHVWLPHQWRV�HP�� LQVWDOD¦´HV��P TXLQDV��PREL�
OL ULR��HTXLSDPHQWRV�H�LPSOHPHQWRV��HQWUH�RXWURV��TXH�GHYHP�LQFLGLU�
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MXVWR�H��Q¢R�DSHQDV��SRU�VHU�PDLV�FDUR�RX�PDLV�EDUDWR�GR�TXH�DTXHOH�TXH�R�
FRQVXPLGRU�VH�GLVS´H�D�SDJDU��LVWR�¨��R�YDORU�MXVWR�GH�XP�SURGXWR�SRGH�VHU�
HVWDEHOHFLGR�SHOR�HOR�GH�LPSRUW¡QFLD�TXH�R�LQWHUHVVH�DOPHMD��$�VDWLVID¦¢R�
GDV�QHFHVVLGDGHV�H�GHVHMRV��GR�FRQVXPLGRU��SRGH�VHU�H[SUHVVD�HP�YDORUHV��
SRU�HVWH��RX�VHMD��DW¨�TXDQWR�HOH�HVW �GLVSRVWR�D�SDJDU�SRU�WDO�VDWLVID¦¢R�

1R�HQWDQWR��R�SUH¦R�TXH�VH�SRGH�DWULEXLU�D�XP�SURGXWR�QD�VXD�RIHUWD�DRV�
���"$����!�"�� ��%�� #�!� ��� ���#��� �,�� �����"� �"� "�$"� �$"#�"� ��� �!��$�
¦¢R��FRPHUFLDOL]D¦¢R�H�OXFUR�GHVHMDGR��PDV��WDPE¨P��D�GHPDQGD��H�QHOD�DV�
QHFHVVLGDGHV�H�GHVHMRV��TXH�HOH�REMHFWLYD�DWHQGHU��8VDQGR�R�HOR�GH�YDORU�R�
FRQVXPLGRU��QD�VXD�WRPDGD�GH�GHFLV¢R��MXOJD�TXH�TXDQWR�PDLRU�¨�D�FDSDFLGD�
GH�GH�VDWLVID¦¢R�GR�SURGXWR��PDLV�MXVWR��PHQRV�FDUR�RX�PDLV�EDUDWR��VH�IDU �
"��#�!����!�-������������%�!"����#��� $��#������!��"#����"���������������
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JDPHQWR��Q¢R�H[LVWH�SUH¦R�FDUR�RX�EDUDWR�SDUD�TXDOTXHU�SURGXWR��H[LVWH�VLP��
����!��$�����!���#�!�""�����!��#������������������"�#�"��'�!��"�����""�����"�
H�GHVHMRV��TXH�SRGHP�VHU�PHGLGDV�SHOR�HOR�GH�YDORU�
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'HVGH�R�YHQGHGRU�LQLFLDO��JHUDOPHQWH�R�IDEULFDQWH��DW¨�R�FRQVXPLGRU�ƪQDO��
R�SURGXWR�ƫXL�DWUDY¨V�GXPD�FRPELQD¦¢R�GH�DJHQWHV��R�TXDO��SRGHPRV�GH�
VLJQDU�SRU�SRQWR�GH�YHQGD�RX�GLVWULEXL¦¢R�

$�RS¦¢R�GH�HVFROKD�DR�XWLOL]DU�D�YHQGD�SRU�DWDFDGR��R�GLVWULEXLGRU��R�ORMLV�
WD��R�FRUUHLR��D�ORMD�SU²SULD��RX�TXDOTXHU�RXWUR�FDQDO��SDUD�GLVWULEXLU�RV�VHXV�
SURGXWRV�QD�SUD¦D�¨�HVFROKD�GD�HPSUHVD��TXH�SRGH�GHSHQGHU�GD�ORJ¬VWLFD�
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FRQVLGHUD¦¢R�RV�FXVWRV��DV�FDUDFWHU¬VWLFDV�GRV�SURGXWRV��D� UHD�JHRJU ƪFD�
 $��"�� $�!��#����!�����!���-,�� $����#�!������"������"����������!���!�
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([LVWHP�GLYHUVRV�PRGHORV�GH�FDQDLV�GH�GLVWULEXL¦¢R��TXH�Y¢R�GHVGH�RV�
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-,��%�"$���������#�����%����������!��$#������#�%����#���&��"#������������
SDUD�DWLQJLU�Q¬YHLV�VDWLVIDW²ULRV�GH�HƪFL©QFLD��FXMDV�UHJUDV�E VLFDV�V¢R�
��2V�SURGXWRV�GHYHP�VHU�FRORFDGRV�QDV� UHDV�GH�PDLRU�WU IHJR
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��'HYH�VHU�HIHFWXDGD�XPD�DERUGDJHP�UHODWLYD���QHFHVVLGDGH�GD�FRQVWDQWH�
EXVFD�SRU�SRQWRV�GH�YHQGD�LQRYDGRUHV�

��" $�"�"����"�����#�����"$��!��!����"���������� $��$�����"$���
GRU�YLVXDOL]D�DSHQDV������GH]�SRU�FHQWR��GR�PL[�GD�ORMD�H�HVFROKH�D�PDUFD�



� �����������
���$1(;2�����&21',��2�62&,$/� ��

HP�FXUW¬VVLPRV����FLQFR��VHJXQGRV�
3HUDQWH�WXGR�LVWR��RV�IDEULFDQWHV�GHVWLQDP�FDGD�YH]�PDLV�GLQKHLUR�

����������� ������"������	�� ������"�� ��(������������ ������������
����������������! ����"������������!����������������

2�TXDUWR�ŝ3Ş�3URSDJDQGD�H�3URPR¦¢R�GH�9HQGDV
�������)����������������������������������������� ��������� ��������
VXEFRQVFLHQWH�GR�FRQVXPLGRU��DWUDY¨V�GD�SHUVLVW©QFLD��QR�DSHOR�UH�
�� �������!�������� �����!�����������!���������$�����"�������������(��
GR�PHUFDGR�H�LQƫXHQFLDQGR�D�GHFLV¢R�GH�FRPSUD�GR�FRQVXPLGRU�

������ ��������"�+�!���������"!���)(����������)���������������
FXMD�GHFLV¢R�SRU�SDUWH�GR�FRQVXPLGRU��¨�GHOLFDGD�H� UGXD�H�TXH�Y¢R�
GHVGH�RV� MRUQDLV��V�UHYLVWDV��SDVVDQGR�SHOD�U GLR�H�FDQDLV�GH�WHOHYL�
�(�������������! ������� ��

�� !����� �� �������� ������ ��� ��� ������ �� ,���� �"��)��  ���
���,������������#�� ��!������)����"�� ���� ����!���������*����� ��
OHYLV¢R�H�U GLR�DEHUWDV��DLQGD�FRQWDPRV�FRP�D�79�YLD�VDW¨OLWH��D�79�D�
FDER�H�DV�VXDV�GH]HQDV�RX�FHQWHQDV�GH�FDQDLV��RV�MRUQDLV�FDGD�YH]�
������� !���$����������!������ ����������� �)(��������"�� �������
��"��������'����������� ����������������������)-���"����� ���� ���
�!� ����! ��������������"���

2	������!������������� *�������� ������!������������ ������������

VDV�DF¦´HV�V¢R�SHUPHDGDV�SHOR�PDUNHWLQJ��2�FRQVXPR�GR�VDERQHWH�QD�

KLJLHQH�SHVVRDO��DR�ODGR�GD�SDVWD�GHQW¬IULFD��RX�PHVPR�GR�SDSHO�KLJL¨QLFR��

¨� LQƫXHQFLDGR�SRU�DOJXPD�SURPR¦¢R�QR�SRQWR�GH�YHQGD�RX�SRU�XP�FR�

PHUFLDO�QD�WHOHYLV¢R��$�O¡PLQD�GH�EDUEHDU��R�FUHPH�GH�EDUEHDU��D�OR¦¢R�S²V�

�EDUED� H� R� GHVRGRUL]DQWH� W©P� VHX� XVR� HVWLPXODGR�SRU� DOJXP�DSHOR� SHU�

�!���"�������� ������!�������������������*����."����!������������������� ���

 !�����������������!)(������������������!�������� ���������� ����3��

����"������ ������DLQGD�QRV�SURSRUFLRQD�XP�PRGHOR��PDLV�VLPSOLƪFD�
GR�DQDOLWLFDPHQWH��TXH�QRV�SHUPLWH�LGHQWLƪFDU�RV�SULQFLSDLV�FRPSR�
QHQWHV�GRV�PHUFDGRV��TXDLVTXHU�TXH�HOHV�VHMDP��SRLV�D�VXD�DERUGD�
JHP�̈ �VHPSUH�FRPSOH[D��LQGHSHQGHQWHPHQWH�GR�¡QJXOR�GH�UHƫH[¢R�
RX�DQ OLVH�TXH�SRVVDPRV�ID]HU��DSHOLGDQGR�RV�GH�Ś��2Vś��TXH�VHU¢R�DV�
TXDWUR�SHUJXQWDV�REMHFWLYDV�

�����'"&�����" #%��� ��$(��"�&���" #%�	

�����'�)"&�����" #%��� �"%�$(��&���" #%�	

�%��!�*�-,"�#�%���" #%��� �(� ��" #%�	

�#�%�-.�&�����" #%��� �" "��" #%�	

�������������������������������!����!�� -��������� ���������
VHU�PDLV�REMHFWLYRV�

���&�.�&�����" #%��� �(�!�"�&���" #%�	

�!���&���" #%��� �"���&�����" #%�	

����&REUD��0DUFRV�+HQULTXH�1RJXHLUD��0DUNHWLQJ�

���������������� ����
� �� *���������� �������(��
3DXOR��$WODV�������

����.RWOHU��3KLOLS�b0DUNHWLQJb��(GL¦¢R�&RPSDFWD���6¢R�
3DXOR��$WODV���l�(GL¦¢R�������

0�&����&0�

)RQWH��.RWOHU�������



��� �����������������	���������
���-,����
	�

6HJXQGR�HVWH�PRGHOR��REWLGDV�DV�UHVSRVWDV�H�SHUDQWH�RV�UHVXOWDGRV��
SRGHPRV�HQW¢R�GHOLQHDU�R�WLSR�GH�PHUFDGR��SRLV�HVWDEHOHFHPRV�RV�
$�&$��2'��$����$�%�$��/. ��� �% #� $��� %���1����$���$$���� � ���$�
$&�$�! $%&#�$�� �! #%����%��$��
�������2V��DVSHFWRV�VRFLDLV��GHPRJU ƪFRV��FXOWXUDLV��SVLFRO²JLFRV�H�VLWXD�
�� ���$�� &��%0���$� ���! #%��%�$��$%2�&� $������#��%�����!# �&% ��
!#�/ ��!#�/����!# � /. ������%����� ��!&�$� �����$��%�%&��$����$�
��/4�$�� $�����'2�& $���$�$&�$�����$4�$����� �$&� ���

	$$���$��� ����!�#��!/. �0���%�������� � �&��!# ��$$ ���%#��
Y¨V� GR� TXDO�� XP� LQGLY¬GXR� UHFRQKHFH�� RUJDQL]D� H� HQWHQGH� DV� VHQ�
VD¦´HV� UHFHELGDV� GRV� HVW¬PXORV� DPELHQWDLV���� #����� ���� � � ��
SRQHQWHV� VHQVRULDLV� H[WHUQRV� FRP� FRPSRQHQWHV� VLJQLƪFDWLYRV�
��%�#� $���

2� SURFHVVR� GH� SHUFHS¦¢R� HQYROYH� RV� HVW JLRV� GH� H[SRVL¦¢R��
�%��/. �����%�#!#�%�/. ��	

	�!�#��!/. ��������$��� �����(! $�/. �� � ##��� ��$%���"&��� �
&���$%2�&� � $��$ #���� �(%�#� � 0� ��!%�� � !�� $� #���!% #�$� $��$ �
#���$��	$�!�$$ �$�$. ���!���$���(! $%�$���&���!�"&�����#��/. ���$�
! �2'�������$%2�&� $��"&���� #������%���0� �#�$&�%�� ��&���$�����
/. �!#3!#����


�%#��&&#�$�%��$'�)#
4XDQGR� RV� HVW¬PXORV� DFWLYDP� XP� RX� PDLV� UHFHSWRUHV� VHQVRULDLV��
RFRUUH�Db�'�"-,#��$��� ��$%�$��$%2�&� $��! $%�#� #���%���!# ��$�
VDGRV�SHOR�F¨UHEUR��([SRVWRV�D�XPD�HQRUPH�H�GLYHUVD�TXDQWLGDGH�
GH� HVW¬PXORV�� VHOHFFLRQDP�VH� HQW¢R�� DTXHOHV� TXH� DWUDHP� ƪVLFD�
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FRQKHFHU� H� FRPSUHHQGHU�RV�PRWLYRV�TXH� OHYDP�HVWHV� D� FRQVXPLU�
$�&$� !# �&% $�� ��� #�)�#�  $� �����%�$�� !# �&#��� � �%����#� .$� $&�$�
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DGHULU�D�HVWD�SU WLFD��FRP�R�WHPSR��HODV�WHU¢R�TXH�DFRUGDU�SDUD�HVWH�
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UHDOL]D¦¢R� GD� HWQRJUDƪD� GH� JUXSRV� GH� FRQVXPLGRUHV�� SDUD� TXH� VH�
REWHQKD� XP�TXDGUR�PDLV� SUHFLVR� GRV�P¹OWLSORV� F²GLJRV� TXH� RUGH�
QDP�HVVDV�SU WLFDV��

2�HVWXGR�HWQRJU ƪFR��SHUPLWH�FRQKHFHU�DV�IRUPDV��FRPR�RV�JUX�
SRV� VRFLDLV� DWULEXHP� VLJQLƪFDGRV� DRV� SURGXWRV� H� VHUYL¦RV�� GDQGR�
OKHV�VHQWLGR�GLIHUHQFLDGR��LQFOXLQGR�RV�RX�H[FOXLQGR�RV�GH�VXD�YLGD��
(QƪP��D�QRVVD�FXOWXUD�YLYHQFLD�R�FRQVXPR�FRPR�IRUPD�SULYLOHJLDGD�
GH��SRU�PHLR�GHOH��WUDGX]LU�DIHFWRV��GHVHMRV�H�UHOD¦´HV�VRFLDLV��HODER�
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$� HWQRJUDƪD� ¨� XP�P¨WRGR� SULYLOHJLDGR� GH� DQ OLVH� FXOWXUDO�� TXH�
SURFXUD�VLJQLƪFDGRV��TXH�RULHQWDP�R�SRQWR�GH�YLVWD�QDWLYR�H��SRU�LVVR��
GHVHPSHQKD�XP�SDSHO���FKDYH�QR�HQWHQGLPHQWR�GRV�VLVWHPDV�VLP�
E²OLFRV��TXH�DUWLFXODP�RV�REMHFWRV�GH�FRQVXPR�H�D�YLGD�TXRWLGLDQD�
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��)*���%$*�-*%����#%����+#&(��+#�&�&�"�����%#&(��$)6%��%�
&(;&(!%�+��)�$�%�+#�!$)*(+#�$*%����&(�.�(���+"*%������$*�)!�������
QRYLGDGH�SRUTXH�EXVFD�D�LGHQWLGDGH�QR�FRQWH[WR�VRFLDO�LQGLFDQGR�D�
QHFHVVLGDGH�GH�FRQVXPR�R�TXH�SRGH�Q¢R�VHU��GH�WRGR��PDO¨ƪFR�
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)DVKLRQ��0DVVDFKXVHWWV�7RURQWR��/H[LQJWRQ�����
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$� UHSUHVHQWD¦¢R�GH� WLSRV� VRFLDLV� HVSHF¬ƪFRV� H� D� IRUPD¦¢R�GH� XP�
VHQWLGR�GH�ƪOLD¦¢R�RX�DW¨�GH�GLVVRFLD¦¢R�FRP�D�FRQVWUX¦¢R�GD�LGHQ�
#������"������������'�������%���"����"$����!�"���$"�!������������!��
D�VXD�SU²SULD�LGHQWLƪFD¦¢R���
��0RGHOR�GR�FRPSRUWDPHQWR�FROHFWLYR�� Ś�ţ��FRQGHQD¦¢R�VRFLDO���
"$����"�.-�����"����������$�����$�#$!���� $����!#����5�	�/��� $��
��%���� $��������%0�$���-�� $��!���"#�!�4��!���������5���� $����%��,�
SUHIHU©QFLD�LQGLYLGXDO��D�WHQGHU�D�VXEPHWHU�VH�TXDQGR�HQIUHQWD�D�
����"�.-����!�����������/�%�"#�������"�"���1����"�������$�����!�
PD�GH�FRPSRUWDPHQWR�FROHFWLYR�H��VRE�HVVD�SHUVSHFWLYD��HQW¢R�
D�PRGD�LPS´H�VH�H�WRUQD�VH�Ś�ţ��SUHVV¢R�VREUH�JRVWRV�SHVVRDLV�
���$�����"$��������#�%���4�


��0RGHOR�WULNOH�GRZQ�WKHRU\��DV�PXGDQ¦DV�GH�JRVWR�H�VHQVLELOLGD�
GH�TXH�V¢R�EDVHDGDV�QXPD�HOLWH�LQLFLDUDP�HVWH�SURFHVVR�GHƪQLQ�
��� $���"� 4�0��!�"5��$� ���%���!�"���.������� $���������#�%���"�
VLJD��SHQHWUDQGR��FRP�R�WHPSR�� MXQWR�GDV�FDPDGDV�PDLV�EDL[DV�
����"#!$#$!��"��������
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��!" #���"���������$��#��������
�� $�!�!� "�!�����!��#��� ����-����!#����!����!$������$����� ��!���
���"����#��� /� �� �����!#����#�� ���"#�� ��� ������� ��#�!��!� ���"�
�"#�� !�#!�#��$�������""��������� ����%��$��������� $����&���.-����
$����$���,"�!��!�"�����!$�����"#�"��"-���"����"$����!�"� ���%����
!�"���"��!����!�"���$"�!���"� $������#�������!����!���$��!�

���"#�������%�"#�!�"$!����� $��������$���!���.-�����#!����"�����
����� �����""��� ��$�������� �"#�"� ���"$����!�"� ����� "����� �"�
4�"#!���"5�

��!/��� ��"��� "����� $���  $�"#-�� ��� ����%��$��������� �"#���
���!!�����!���.-������!$����!���!.�����������������$��� $�"#-��
�������#��������

����7KRPSVRQ��&��-���+D\WNR��'��/���6SHDNLQJ�RI�
)DVKLRQ�FRQVXPHUV�XVHV�RI�IDVKLRQ�GLVFRXUVHV�DQG�
WKH�DSSURSULDWLRQ�RI�FRXQWHUYDLOLQJ�FXOWXUDO�PHDQLQJ��
-RXUQDO�RI�FRQVXPHU�UHVHDUFK��86$��-XQH�����

�	��)UH\UH��*���0RGRV�GH�KRPHP�	PRGDV�GH�
PXOKHU���5LR�GH�-DQHLUR��5HFRUG������

�
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�����6SUROHV��*��%��%HKDYLRXUDO�6FLHQFH�7KHRULHV�
RI�)DVKLRQ��LQ�6RORPRQ��0��5��7KH�3V\FKRORJ\�RI�
)DVKLRQ��0DVVDFKXVHWWV�7RURQWR��/H[LQJWRQ������

����'LFKHWHU��(����:K\�ZH�GUHVV�WKH�ZD\�ZH�GR�LQ�
6RORPRQ�0��HG��7KH�SV\FKRORJ\�RI�IDVKLRQ��86$��
/H[LQJWRQ�����

����KWWS���VW\OHIUL]]�FRP��������
VROYH�VXQGVER�LQYLWDWLRQ�D�OD�GDQVH�
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2V�FRQVXPLGRUHV�TXH� ŚYHVWHP� ŚSDSHLV� VRFLDLVś� DFRPSDQKDGRV�SRU�
SURGXWRV�H�DFWLYLGDGHV�TXH�DMXGDP�D�GHƪQL�ORV��WHQGR�QRV�DUWLJRV�GH�
PRGD�XP�DSRLR�SDUD�TXH�D�DSDU©QFLD�RV�DMXGH�D�LQFRUSRUDU�RV�Y ULRV�
DVSHFWRV� GR� (X�� TXHU� VHMD� D� Q¬YHO� I¬VLFR� RX� HPRFLRQDO�� XWLOL]DP�XP�
0����1�������� ���������������#����,+��

������!� ��#�"�!��#��!.�������!" #� �������!��� "��#�� �!��� �
!���%� �!!� �������� ����������"��

6RORPRQ� Y©� DV� SHVVRDV� FRPR� DFWRUHV� TXH� GHVHPSHQKDP� GL�
$� !�!������� ��"�!������!�����#���������� � �����"�!����!��"������
GH�SHUWHQ¦D��GH�VHQVXDOLGDGH��GH�FRQTXLVWD�RX�DW¨�GH�HVWUDQKH]D��R�
�#��" ��!��"������ �������!"� �����!� ��������"� ��� ������!!�������
���#����

�������� ���$�,+���#����!� $��� �!����!� ��"�!���� !������������
�� �������� ������������!!���!���� �!��"���������� ����������#��
-����!��� ������"#�������#��-���$�����!!����!� �#��������!" �,+��
GR�FRQKHFLPHQWR��TXHP�XVD��¨�FXOWR��O©��DVVLVWH��YLDMD��LVWR�¨��ŚHVW �D�
�� 1���-���"#���&����

(VWD� DFWXDOL]D¦¢R� SRGH� VLWXDU�VH� QXPD� TXHVW¢R� KLVW²ULFD� H� QR�
PRPHQWR�GH�JOREDOL]D¦¢R�DFWXDO��SRLV�D�LQIRUPD¦¢R�PDVVLƪFD�R�SOD�
QHWD�SRUTXH�¨�EDVHDGD�QD�H[SRVL¦¢R�SRU�SDUWH�GRV�P¨GLD�WHUFL ULRV�

����6RORPRQ��0��7KH�UROH�RI�SURGXFWV�DV�VRFLDO�
VWLPXOL��D�V\PEROLF�LQWHUDFWLRQLVP�SHUVSHFWLYH��
-RXUQDO�RI�&RQVXPHU�UHVHDUFK��86$��YO����'HF�����

����KWWS���VW\OHIUL]]�FRP��������
VROYH�VXQGVER�LQYLWDWLRQ�D�OD�GDQVH�
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LQVWUXPHQWR�GH�DXWR�HVWLPD
1HVWH�SRQWR��SRGH�YHULƪFDU�VH�TXH�H[LVWH�XPD�FHUWD�SUHRFXSD¦¢R�
VRFLDO�HP�ŚHVWDU�ERQLWRś�D��RX�HP�ŚHVWDU�EHPś�

�������� �� &������� #%#$��$����##����#$��!%�#$,��� �� !%�� #�"&��
FRPR�HVWLPXODGRU�GH�FRPSUD�FRQIHULQGR�OKHV�XP�FHUWR�DIDJR�
Ś4XHP� ¨� �����
	�  "��%"�� �#$�"� ��$%���'���� ��� "����� �� !%�� .�

QRYLGDGH�VDWLVID]HQGR�R�VHX�HJR�FRP�D�GHVFREHUWD�GD� LQRYD¦¢R��R�
TXH�¨�XPD�FRQVWDQWH�GD�PRGD��SRUTXDQWR�HVWD�HVW �HP�SHUPDQHQWH�
�%���-��

�#$�#����#%����"�#� �"$����������"% ����#�!%����� $��������
&��������� "����"���,��

�����
�� !�"���!�����!��� �����%$�
$� FDU©QFLD� GD� VRFLHGDGH� SDUHFH� VHU� VDOYDJXDUGDGD� SHOD� EXVFD� GD�
������������#$��#%"��������%�� "���##��$�"� /%$����

��  ���"� ��� $"��#��"��-,�� .� ��!%�"����  ���� #��������� &����$��
������� �����$�"� ��#� #�%#� &�'��#� ��#� ��$�#� ��� ���#%����  �"!%��
��!%�"��%���

��GH�PRGD��$VVLP��R�VXMHLWR�GHVFXOSDELOL]D�VH�WUDQVIH�
ULQGR�D�UHVSRQVDELOLGDGH�GR�VHX�GHVHPSHQKR�SHVVRDO�

6H�R�REMHFWLYR�Q¢R�¨�FRQFUHWL]DGR��HQW¢R�D�FXOSD�¨�GD�DSDU©QFLD��
�#$��.�����"�% ��

1R� FRQFHLWR� DQWURSRO²JLFR� GH� /XULH� �RS�� FLW������� Ś� &RPR� R� VHO�
YDJHP�TXH�FRORFD�D�SHOH�GH�XUVR�HP�WRUQR�GRV�RPEURV�RX�SUHQGH�
SHQDV�GH� JXLD�QR�FDEHOR��R�DGROHVFHQWH�HXURSHX�FRQWHPSRU¡QHR��
QDV�VXDV�/HYLśV��HVW �D�SUDWLFDU�XPD�PDJLD�FRQWDJLRVD��LQFRQVFLHQWH�
PHQWH��HOH�DFUHGLWD�TXH��R�SRGHU�D�D�YLUWXGH�GD�$P¨ULFD��HVW �FRQWLGR�
��##�#����	����#�",���%$���$������$��$"��#��"���#� �"�����4���

(VWH�¨�R� ŚSHQVDPHQWR�P JLFRś�RQGH�D�SUHYLV¢R�GH�VLJQLƪFD¦´HV�
H�DV�FDUDFWHU¬VWLFDV�GH� WUDQVIRUPD¦¢R�V¢R�DVVXPLGDV�SHOR�REMHFWR�
"�% ��

�#� ����4#� %#���#� ��� !%�$������� #,��  "���##���#�  �"�� �##%��"�
TXDOLGDGHV�HVSHF¬ƪFDV�

����#��$.����"���#�������#���$��"���#���#�������$�#���������
��������#1�#�����$�$%�����#$��$�#�!%���#����#%����"�#��##%����
!%������"������#%�� "0 "���� �"/�����

����&���� ������  �����#� ��"�#���$�"� �%$"�#� !%�� ��#�  �"�����
"���&��$�#�

����%"�������������%�������#�"�% �#��$"�������%�'��
'DQWDV�%RUJHV��5LR�GH�-DQHLUR��5RFFR�������
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��KWWS���VW\OHIUL]]�FRP��������
VROYH�VXQGVER�LQYLWDWLRQ�D�OD�GDQVH�
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GRV��GHƪQHP�D�PRGD��SRLV��R�TXH�D�VXVWHQWD��V¢R�RV�JUXSRV�SURGX�
WRUHV�TXH��DR�SUHFLSLWDUHP�D�UHQRYD¦¢R�GR�YHVWX ULR��DFHOHUDP�HVWH�
"$!��%%!�

�� �!� !� $�&�!� ��� �!�"$�����!$� �!� #'�� !� #'�� %�� ��%&��� � &0!�
�)�%&���!���

6HJXQGR�%DUWKHV�ś�4XDQWR�PDLV�R�ULWPR�GR�GHVJDVWH��WDQWR�PDLV�
IRUWH�¨�D�VXEPLVV¢R���PRGDś��

�� �!$�10!� ��� %!�������� �!��$ �� ��� �! %'�!� %'$��� �&$�(2%�
�!�%�%&�����!����"!�%�!��! %'�!�2� !&!$���� &�����!$��!�#'��!�
GHVJDVWH�GRV�PRGHORV�� SURSRUFLRQDQGR�ƫH[LELOLGDGH�H� FRHU©QFLD� ��
� �!�$3 ���������%�! &� '�������!��! %'�!���&'���

�!���!�������� ����"�$���$!��%��!"����&����)�%&���&$3%�����&!%�#'��
LQƫXHQFLDP�D�GHPDQGD

��� 9"$�%&4��!��)��'%�(�����:� ! ��� !� "$�1!� ��&!� $�%'�&�� ��� ��&��
���� ��	�

��� ŚR� VQREś� HP� TXH� D� GHPDQGD� DFDED� SRU� PRUUHU� FRP� SUH¦RV�
EDL[RV��

���ŚFRQIRUPLGDGH�VRFLDOś�TXDQGR�D�SUHVV¢R�GH�FRQIRUPLGDGH�HVW �
"$�%� &���!%��! %'���!$�%�&!$ ���%���� !%�%� %4(��%��!�"$�1!��

Ţ�0RGHOR�GH�HVFDVVH]�UDULGDGH��R�SUHVW¬JLR�H�R�UHFRQKHFLPHQWR�
VRFLDO� V¢R�HQFRQWUDGRV�QRV�REMHFWRV� UDURV�H�HVFDVVRV�TXH�SRGHP�
WHU�XP�YDORU�HVSHFLDO��2�Q¬YHO�GR�GHVHMR�H�R�DOWR�SUH¦R�V¢R�HTXDFLR�
 ��!%�"�����%��%%�*�!'�"!$�9%&!��:%:�����&��!%����"$!��%��!"����&����'$����
!"����&��

Ţ�0RGHOR�GH�FRQVXPR�FRQVS¬FXR��SDUD�9HEOHQW�R�ŚFRQVXPR�FRQV�
"4�'!�� ��%"�$�4��!� �! %"4�'!� �� 5��!� �! %"4�'!:�	�2� !� $�%'�&��!� ���
�!%&$�����"$!%"�$������"!$�"�$&����%����%%�%����%���&�%�����"� %�$�
PRV�QR�V¨F��;,9��HP�TXH�DV�OHLV�VXPSWX ULDV�SURSRUFLRQDYDP�D�XPD�
HOLWH�TXH�SDVVDVVH�D�VHU� UHFRQKHFLGD�SHOR�PDWHULDO�GDV� URXSDV�TXH�
XVDYD��EHP�FRPR�GRV�DGRUQRV�H�GLI¬FHLV�HVWLORV�GH�VHUHP�FRQVHUYD�
�!%��� &� ��$��!%�#'���%&�%��(�&�(�����"$!����$�10!��!�'%!������$�
WRV�HVWLORV�IRUD�GRV�F¬UFXORV�GD�QREUH]D��$VVLP��R�FDU FWHU�VLPE²OLFR�
#'��%'$��'��!��!����%%!��!%������ &!%���%&� &�(!%�� !�#'��&!���/%�
FODVVHV�VRFLDLV�UHFRQKHFLGDV�FRPR�LQIHULRUHV��IRL�WUDQVIHULGR�GR�PD�
&�$����"�$�����&�#'�&���"�%%� �!��%&����%�$�!�� ����&�(!�������%%����&����
! ���$�%�����!����&!������"�1��%�$���$��

$�LPSRUW¡QFLD�GD�TXDOLGDGH�RX�GD�GLI¬FLO�FRQIHF¦¢R�HUD� M �VHFXQ�
G ULD����QHVWH�SRQWR�TXH�VXUJH�D�GHVORFD¦¢R�GR�QRPH�GR�IDEULFDQWH�
�!�� &�$�!$�"�$��!��)&�$�!$����$!'"���!�#'����$������$���#'��&���'��
VLJQLƪFDGR�GH�JXLD�GH�SUH¦R��6HJXQGR�/XULH��RV�SUH¦RV�Q¢R�HUDP�GH�
ƪQLGRV�SHOR�FXVWR�GD�URXSD��PDV�VLP��SHOR�FXVWR�GD�SXEOLFLGDGH��SRLV�
2��&$�(2%���%&��#'������('���10!�%���"$!)�����!��! %'���!$��


����%DUWKHV��5RODQG��7KH�)DVKLRQ�6\VWHP��WUG��
0DWKHZ�:DUG��5LFKDUG�+RZDUG��%HUNHOH\��8QLYHUVLW\�
RI�&DOLIRUQLD�������

�	��9HEOHQW��7���7KH�WKHRU\�RI�WKH�/HLVXUH�&ODVV��1HZ�
<RUN��0DF0LOODQ������
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'DQWDV�%RUJHV��5LR�GH�-DQHLUR��5RFFR�������
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Ś$�DPSOLWXGH�GH�IHQ²PHQR�HQWUDQKDQGR�QD�YLGD�VRFLDO��D�HVW¨WL�

FD�GR�GD�D�GLD��D�FULDWLYLGDGH�HP�FDGD�XP�GH�Q²V�SRVVLELOLWDQGR�DR�
LQGLY¬GXR�H[SUHVVDU�R�TXH�¨�RX�R�TXH�VRQKD�VHU�QR�VLPSOHV�DFWR�GH�
YHVWLUś�¨�HYLGHQFLDGD�SRU�-RƬO\����� �����&����������)(����������
ORV�HVW¨WLFRV�TXH�GHVWDFD�FRPR�VHQGR�D�FDUDFWHU¬VWLFD�E VLFD�GD�
��������������'����

Ţ�0RGHOR�GH�PRYLPHQWR�GD�DUWH��SRGHPRV�SHQVDU�QRV�V¨FXORV�
;,;�H�;;�FRPR�UHƫHFWRUHV�QDV�PXGDQ¦DV�GH�PRGD��RQGH�RV�GL OR�
JRV�FRP�RV�PRYLPHQWRV�QHRFO VVLFRV�GR�URPDQWLVPR��HFOHWLVPR��
IXQFLRQDOLVPR�� FXELVPR�� DEVWUDFFLRQLVPR�� ŚSRS�DUWś� H� ŚRS� DUWś� V¢R�
�"���������������).����"��������������������!������������������
���������������������������!��������

Ţ�0RGHOR�GH�LGHDLV�GH�EHOH]D��RV�ƪOPHV�H�DPRGD��RV�FRQFXUVRV�
GH�EHOH]D�FRPHUFLDO��HQWUH�RXWURV��FXOWLYDP�H�SDUWLOKDP�FRP�D�VR�
FLHGDGH�ŚLGHDLV�GH�EHOH]D��	

Ţ�0RGHOR� GH� SHUFHS¦¢R� H� DSUHQGL]DJHP� HVW¨WLFD�� D� SDUWLU� GR�
PRPHQWR�HP�TXH�R�TXH�¨�FRQVLGHUDGR�1RYR�Q¢R�VHMD�FRPSOH[R�
RX�GLIHUHQWH�GR�TXH� OKH�¨� IDPLOLDU��RV�FRQVXPLGRUHV�DSUHQGHP�D�
JRVWDU�H�WRPDP�D�GHFLV¢R�GH�FRQVXPR�DR�HVFROKHUHP�XP�QRYR�
����������� ����!��!�� ��������������������)(��������������#��
�������*��������
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1RYDV� 0RGDV� TXH� HQYROYHP� KLVWRULFDPHQWH� XPD� FRQWLQXLGDGH�
���� ���)������������������������� �����-������,������������
SRU ULR�TXH�¨�DGRSWDGR�SRU�FRQVXPLGRUHV�HP�WHPSR�H�VLWXD¦´HV�
SDUWLFXODUHV�� HOD� ¨�� WDPE¨P�� XP� UHƫH[R� GRV� FRVWXPHV� GD� ¨SR�
FD�RQGH��SHOD�DQ OLVH�GR�YHVWX ULR�H�GH�RXWURV� LWHQV�SDVV¬YHLV�GH�
���������!��������������������������������������������������
�(���!��������

Ś�2�FRQFHLWR�GH�PRGD�SRVVXL�GRLV�VHQWLGRV��R�SULPHLUR��DEUDQJH�
��� ����������).�������-������ ����� ����� ������!������ ���������
�������!��������������������,���������������(��������+������������*�����
�ţ�� R� VHJXQGR��PDLV� UHVWULWR�� UHIHUH�VH� �V�PXGDQ¦DV� SHUL²GLFDV�
QRV�HVWLORV�GH�YHVWLPHQWD�H�QRV�GHPDLV�GHWDOKHV�GD�RUQDPHQWD�
)(�����������2��

���-�RƪOO\��5���2�MRUQDOLVPR�H�D�SURGX¦¢R�GH�PRGD��
5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������

����2OLYHLUD��$��&��GH��$�PRGD�SLQWXUD��*UDJRDW ��
1LWHURL��Q|�����VHP�������

�	��(WFRƩ��1��$�OHL�GR�PDLV�EHOR��WUG��$QD�/XL]D�
%RUJHV�GH�%DUURV��5LR�GH�-DQHLUR��2EMHFWLYD������
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Ţ�0RGHOR�GH�UHVVXUUHL¦¢R�KLVW²ULFD��D�PRGD�FRPR�UHƫH[R�GH�PR�
YLPHQWRV�KRVW²ULFRV� UHFHQWHV�RX�Q¢R�� OHYD�RV�GHVLJQHUV�D�ROKDUHP�
SDUD�D�+LVW²ULD�FRPR�IRQWH�GH�LQVSLUD¦¢R�QD�EXVFD�GH�LQIRUPD¦´HV�

Ţ� 0RGHOR� GH� FRQWLQXLGDGH� KLVW²ULFD�� SRGHU�VH�LD� DƪUPDU� TXH� D�
PRGD� ¨�PDLV� HYROXFLRQ ULD� GR� TXH� UHYROXFLRQ ULD�� SRUTXDQWR� FDGD�
���%�/.�� ��"#��� !��!�"��#�� $��� �� $�����$���/�� �$�� ��""����
!����#��

�	���	�����
���
�� �!��$/.�� ��#����#$��� ��� "���������� �� ���"����#�� %�%�� �� �"�

VHXV�PLWRV�� FRQGLFLRQDP� HP� ¨SRFDV� HVSHF¬ƪFDV� R�PRYLPHQWR� GH�
��#$���'�/.������������������"� $1�������� $�"#4�"��$�#$!��"�

$VVLP��Q¢R�VH�SRGHU �HQWHQGHU�D�PRGD�DSHQDV�FRPR�XP�HVTXH�
��������"#��/.��"���������

2�FRQFHLWR�GH�PRGHUQLGDGH�TXH�HVW �OLJDGR���LQGLYLGXDOLGDGH�KX�
������!������3�������������"#-������������� $��"����%�����"�%���!�"�
H�VLJQLƪFD¦´HV�FXOWXUDLV�PRGHUQDV�TXH�GLJQLƪFDP�R�QRYR�

Ţ�0RGHOR�GH�OLGHUDQ¦D�VXE�FXOWXUDO��DV�VXE�FXOWXUDV�TXH�H[LVWHP�HP�
FRPXQLGDGHV�PDLRUHV��W©P�JRVWRV�� LQWHUHVVHV��SUHIHU©QFLDV��WDEXV��
�"#���"����#�#$��"��!3�!��"����!���/.��,��������"��!$��"���������"��
UHOLJLRVRV�� UDFLDLV�H� DW¨�JHRJU ƪFRV�� SRGHP�FRQVLGHUDU�VH� VXE�FXO�
WXUDV� TXH� LQƫXHQFLDP� D�PRGD�� 7RPHPRV� FRPR� H[HPSOR� R�:$63�
�:KLWH��$QJOR�6D[DQ�DQG�3URWHVWDQW�ŚEUDQFR��GHVFHQGHQWH�GH�LQJOH�
VHV�H�SURWHVWDQWHś��PRYLPHQWR�EUDQFR��GLIHUHQWH��QD�VXD�HVV©QFLD��GD�
VXE�FXOWXUD�GRV�QHJURV�QD�FXOWXUD�GD�VRFLHGDGH�QRUWH�DPHULFDQD�

Ţ�0RGHOR�WULFOH�DFURVV�WKHRU\��SDUD�%OXPHU�ŚQHP�WRGDV�DV�SHVVRDV�
����!#��#�"�".�����%���!�"������%���!�"��.��".������""�!�����#��
��""��"������#���!�"#2�����8���""�����"�#���1����"�".����#�!������"�
����"����%���!�"����������!3�!��"����������!$���"������

Ţ�0RGHOR�GH�FRQƫLWR�VRFLDO�� Ś�R�PHFDQLVPR�GD�PRGD�DSDUHFH�HP�
!�"��"#��,�����""�������������!�����/.����"��$��/.��������""�����"�
HP�UHVSRVWD�DR�GHVHMR�GH�HVWDU�QD�PRGD��HVWDU� LQIRUPDGR�GR�TXH�
WHP�ERD�SRVL¦¢R��SDUD�H[SUHVVDU�QRYRV�JRVWRV�TXH�HVW¢R�HPHUJLQGR�
�$���$��������$���/��8��2V�IDVKLRQ��SDUD�TXHP�RV�ORRNV�VLPER�
OL]DP�D�PXGDQ¦D� FXOWXUDO�� HVW¢R� HP�RSRVL¦¢R� DRV� DQWLIDVKLRQ� SDUD�
TXHP�FHUWRV� ORRNV� GHPRQVWUDP�HVWDELOLGDGH�H� LGHQWLGDGH� FXOWXUDO��
��!������!���""���������/.���������� $��0�%�"#����!��"#�"������
XPD�FRPSHWL¦¢R�HQWUH�RV�PHVPRV��&RPR�DƪUPD�%OXPHU�ŚD�PRGD�¨�
VHPSUH�PRGHUQDś�SRLV�HVWD�UHƫHFWH�R�HVS¬ULWR�GR�WHPSR�

����-RƪOO\��5�2�MRUQDOLVPR�H�D�SURGX¦¢R�GH�PRGD��5LR�
GH�-DQHLUR��1RYD�)URQWHLUD�������

�����%OXPHU��+��)DVKLRQ��IURP�FODVV�GLƩHUHQWLDWLRQ�WR�
������#�%��"����#������������������ $�!#�!�&�������%����
����6XPPHU�����

�����BBBBBBBBBBBBBB�,ELGHP��S J����
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Ţ�0RGHOR�GH�VLVWHPDV�SURGXWRUHV�GH�FXOWXUD��RV�VXEVLVWHPDV�TXH�
LQFOXHP�R�FULDGRU�GH�QRYR�V¬PEROR��R�JHUHQWH�GH�GLVWULEXL¦¢R��R�FR�
PXQLFDGRU� TXH� WUDQVPLWH� R� VLJQLƪFDGR� VLPE²OLFR� GR� QRYR� REMHFWR�
SDUD�RV�FRQVXPLGRUHV��ID]HP�SDUWH�GR�PRGHOR�TXH�HVW �IRFDGR�QDV�
IRU¦DV�HFRQ²PLFDV�H�VRFLDLV��SURGX]LQGR�QRYRV�V¬PERORV�FXOWXUDLV���

����	������������
�
$�OHLWXUD�GH�PHUFDGR�VREUH�FRPR�D�PRGD�HVSHOKD�D�VRFLHGDGH�H�

YLFH�YHUVD��OHYD�VRFL²ORJRV�FRPR�)UH\UH�D�ID]HU�XPD�REVHUYD¦¢R�GLV�
WLQWD�GD�PHVPD�EHP�FRPR�GD� LQYHQ¦¢R�DUELWU ULD�GRV�FULDGRUHV�GH�
�������

	���� ������� �$�� ��� ��������� �������� ��� ��������� ��� �� ��%*���
�����.���������������������������������������������������������
FLRQDPHQWRV��HP�FRQVHTX©QFLD�GH�PRGLƪFD¦´HV�RX�PRGHUQL]D¦´HV�
JHUDLV� HQWUH�RV� VHUHV�KXPDQRV�� FRQIRUPH�VH[RV�� JHUD¦´HV�� FRQGL�
%*������������)�������.��

Ţ�0RGHOR�GH�PHUFDGR�GH�PDVVD��D�GLIXV¢R�GH�PRGD�SDUD�GLVWLQ�
���� �������� �������� ��������� ���������������� ���� &�� ���� �(���
������������������������������� ������� ������������ ��������� ���
�������������	����������������������������������%$�����������
VHMD�FRPELQDGD�FRP�D�FRPXQLFD¦¢R�GH�PDVVD�ID]�FRP�TXH�RV�QR�
YRV� HVWLORV� VHMDP� DYDOLDGRV� HP� VLPXOW¡QHR� SRU� WRGDV� DV� FODVVHV�
���������)��������

Ţ�0RGHOR� GD� LQIUD�HVWUXWXUD� GH�PDUNHWLQJ�� D� LQVDWLVID¦¢R� FRP�R�
���������� ����������������'��������������������������������������
S¨WXR��DGY¨P�GD�O²JLFD�GD�PRGD�FRPR�VHQGR�XP�HVWDGR�GH�REVR�
����'����������������������������������������������&��������� &��
��������������

�����)����������� ��#������������%$���������������������������
QLƪFDGRV�FXOWXUDLV�H�LGHDLV�VRFLDLV���

0RGHOR�*HRJU ƪFR
����� �%$�����������������������������������������������������

TXHQRV�FHQWURV�XUEDQRV�H�GHVWHV�SDUD�XPD� UHD�UXUDO�
2�SURFHVVR�WRPD�WU©V�IDVHV�GLVWLQWDV��R�HVW JLR�LQLFLDO�TXH�VXUJH�

TXDQGR�R�FHQWUR�GH�GLIXV¢R�HVW �HVWDEHOHFLGR��VHJXLQGR�VH�R�HVW �
JLR�GH�GLIXV¢R�HP�VL��TXH�RFRUUH�TXDQGR�RV�FHQWURV�YL]LQKRV�DGRS�
WDP�D�SURSRVWD�H�ƪQDOPHQWH�R�HVW JLR�GH�VDWXUD¦¢R�TXH�GHFRUUH�GR�
�&��������������$��

�����������������������

�����)UH\UH��*�0RGRV�GH�KRPHP�	�PRGDV�GH�
PXOKHU��5LR�GH�-DQHLUR��5HFRUG������

����6SUROHV��*��%��$QDO\]LQJ�IDVKLRQ�OLIH�F\FOHV��
������������������������ ����
����������������������
YRO������)DOO�����

����7KRPSVRQ��&��-���+D\WNR��'��/��6SHDNLQJ�RI�
IDVKLRQ�FRQVXPHUV��XVHV�RI�IDVKLRQ�GLVFRXUVHV�DQG�
WKH�DSSUR�SULDWLRQ�RI�FRXQWHU�YDLOLQJ
FXOWXUDO�PHDQLQJ��-RXUQDO�RI�FRQVXPHU�UHVHDUFK��
86$��-XQH�����
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Ś$�PDUFD�¨�R�QRPH��WHUPR��V¬PEROR��JUXSR�GH�SDODYUDV�H� OHWUDV��GHVHQKR�

RX�FRPELQD¦¢R�GRV�HOHPHQWRV�FLWDGRV��XVDGRV�SDUD� LGHQWLƪFDU�EHQV�RX�

 ��#�*� ����"��#���������"����"����"������#�������� ���� !���"����� ��

�� ������ �����"!� ��"� ��#�*� ����������!� �2���

(PERUD� HQWHQGLGR� SRU� PXLWRV� FRPR� VHQGR� XP� IHQ²PHQR� GR�
V¨FXOR�;;��DV�PDUFDV�GH�FRP¨UFLR�VXUJHP� M ��QD�+LVW²ULD�GD�KXPD�
QLGDGH��QR�DQR�����D��&���RQGH�D�FKDPDGD�GH�DWHQ¦¢R�SDUD�GHWHUPL�
QDGRV� HVWDEHOHFLPHQWRV� GRV�PHUFDGRUHV� GD� ¨SRFD�� HUD� IHLWD� DWUD�
#+ �������"+���"�� �����������#������!��������!��*)���� ���  -#�� �
���������� �

����#�������!��*����� +�"���������+�������� �������!�������� �
���.��� ������"��������������  �"��� ���"���  "�!�������������+��!��
H�GLVFXVV¢R��IRL�D�G¨FDGD�GH�����RQGH�R�UHFRQKHFLPHQWR�GR�VHX�YDORU�
HFRQ²PLFR�� QR� VHFWRU� ƪQDQFHLUR�� VH� IH]� YHULƪFDU� WUDQVYHUVDOPHQWH�
SHORV�UHDLV�ƫX[RV�HFRQ²PLFRV�GRV�VHXV�SURSULHW ULRV��

2�GHVHPSHQKR�GH�XP�LPSRUWDQWH�SDSHO��SDUD�O �GD�PHUD�LGHQWLƪ�
��*)��������#���,�����������!� �����"!� ��#���������� !��� ���!��#+ �
GD�Dƪ[D¦¢R�GXP�YDORU� SDWULPRQLDO�� FRWDGR�H�GLVSXWDGR�QD�%ROVD�� H��
HP�VLPXOW¡QHR��WRUQDQGR�VH�REMHFWR�GH�HVWXGR�H�LQYHVWLJD¦¢R��XOWUD�
SDVVDQGR�DVVLP��D�PDWHULDOLGDGH�GR�TXH�HUDP�SURGXWRV�QHJRFL YHLV�
EHP�FRPR�GDV�VXDV�UHVSHFWLYDV�LQVWDOD¦´HV�I¬VLFDV�

,QYHVWLJDGRUHV� H� HPSUHV ULRV� SDVVDUDP� D� WHU� XP� LQWHUHVVH� HV�
��������������������#�����$�*)���� ������ ����������!�����#������ �
DR�UHFRQKHFLPHQWR��GH�HVWDUPRV�SHUDQWH�XPD�QRYD�H�UHYROXFLRQ ULD�
� !��!+��������� !)������"�������������� ���#� ����.��� ���

2� DVVXQWR� TXH� QD� ¨SRFD� M � HUD� SRO¨PLFR�� DLQGD� KRMH� VXEVLVWH�
����� !����  ����� �"�!� �� � � �"!��� � �"�� ���������� ��!"�����!���
�"�� � � ��� "������ � ��������� � � ����"!� � ���������� �"�� � ���
OKHP�FRP�EDVH�QD�PDUFD��TXH�HVW¢R�GLVSRVWRV�D�SDJDU�SHOR�QRPH�GH�
����������"�����������������"�����!��!���"��������  �����#�����
���"�������������

����0F&DUWK\�-RKQ�3KLOb5HHG��1HUPHQb/DWLIbDQG�
-XOLHb'H-RQJb�-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\��
9RO�����

����KWWS���DUWHVDR�DUWHEORJ�FRP�EU���

��

����3LQKR��-�%���2�3RGHU�GDV�0DUFDV��6¢R�3DXOR��
6XPPXV��������6FKXOW]��'�(�����������CC:KDW�ZH�
GRQWś�NQRZśś��0DUNHWLQJ�0DQDJHPHQW��YRO�����Q|���
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1R�HQWDQWR��FRQWLQXDPRV�D�WHU�GLƪFXOGDGHV�HP�GHƪQLU�R�FRQFHL�
���������������������.�������������/������������������������������
FRQVXPLGRU�� RX� HP� SHUFHEHU� RV� UHODFLRQDPHQWRV� GH� ORQJR� SUD]R��
�������������������������������������������������#�������������
LQYHVWLPHQWRV�GDV�RUJDQL]D¦´HV�H��GH�VH�UHFRQKHFHU��DPSODPHQWH��
TXH�FRQVWLWXHP�XP�LPSRUWDQWH�YDORU�GH�IXWXUR��D�YHUGDGH��¨�TXH�K �
DLQGD�XP�ORQJR�FDPLQKR�D�SHUFRUUHU�QR�VHX�HQWHQGLPHQWR�

$OJXQV� DXWRUHV� DYDQ¦DP� SHOD� SHUVSHFWLYD� MXU¬GLFD� SURFXUDQGR�
����������� ��� ������� �� ������'&��� ������� �� ����������� �������
PDLV�HƪFD]HV�GH�VH�FULDUHP�PDUFDV�GH�VXFHVVR��GH�VH�FRQVWUX¬UHP�
Q¹FOHRV�GH�YDORU�DFUHVFHQWDGR�SDUD�RV�EHQV�H�VHUYL¦RV��RXWURV�DLQGD�
HVWXGDP�DV�IRUPDV�GD�VXD�JHVW¢R�PDLV�HƪFD]��GLOLJHQFLDQGR�PRGH�
ORV�HVWUDW¨JLFRV��SHOD�DQ OLVH�GH�FDVRV�GH�VXFHVVR��GHSRLV�K �RV�TXH�
LQYHVWLJDP�R�FDPLQKR�GD�UHOD¦¢R�GD�PDUFD�FRP�R�FRQVXPR��RX�VHMD��
LQYHVWLJDP�DV� IRQWHV� GH� QRWRULHGDGH� H� OHDOGDGH�� SRU� ¹OWLPR�� K � RV�
��������������������������������������������������������������'��
FRPXQLFDWLYR�GD�PDUFD��PDV�WDPE¨P�R�SRQWR�GH�SDUWLGD�GH�TXDOTXHU�
������(�������������������� ������������

�������������������'&��������������������������������������
SUDJP WLFR�GD�FRPXQLFD¦¢R��$GTXLUH�XP�F²GLJR�H�XP�WLSR�GH�OLQJXD�
����������������� �� ���������������������*����������������������
������������������� ���������������

����'&����������������������������������*���������������������
QLƪFDGR�H[SUHVVR��GH�LGHQWLƪFD¦¢R�SHVVRDO��GH�SURSULHGDGH�H�DXWRULD�
��������(��������������������������������������� ��������!�����
VD�GH�FRPXQLFDU��2V�VLJQRV�GH� LGHQWLGDGH�V¢R�PDUFDV�TXH� LGHQWLƪ�
������������!����������������������������������

�����(����������������������������&����������)������������*����
H[LVWHQWH� QD� VRFLHGDGH� ID]HQGR� SDUWH� GD� YLGD� GL ULD�� GHQWUR� GXP�
�����!�������*�������������'&�������(�����������������������
������� �� ���� ����� �� ������� ���� (�� ���� ���'+��� ����������� ��
XWLOLW ULDV�

([WUD¬GDV�GR�VHX�FRQWH[WR�XWLOLW ULR��DV�PDUFDV�SRGHP�VHU�HVWXGD�
GDV�FRPR�H[SUHVV´HV�JU ƪFDV�H�SRGHP�VHU�REVHUYDGDV�VRE�GLYHUVRV�
SRQWRV�GH�YLVWD��KLVW²ULFR��FXOWXUDO��DQWURSRO²JLFR��VHP¡QWLFR��HVW¨WL�
���������)�������������*����������

2V� LQGLFDGRUHV� ,F²QLFR�9HUEDO�� QR� VHX� DVSHFWR� IRUPDO�� H��
6LPE²OLFR���&RQYHQFLRQDO��GR�SRQWR�GH�YLVWD�SUDJP WLFR�GH� IXQFLR�
QDPHQWR��V¢R�RV�HOHPHQWRV�TXH�JUDƪFDPHQWH�H�GH�XP�PRGR�JHUDO�
���������#��� ��� �������� ������ �&�� ���������� ��� �������� ��� ����
���������*����������������������'&������� �������������������������
LGHRJUDPDV��PRQRJUDPDV��HWF���TXH�SRGHP�VHU�PDLV�RX�PHQRV�ƪJX�
UDWLYRV�RX�DEVWUDFWRV��GH�RQGH�ID]HP�SDUWH�WDPE¨P�RV�HOHPHQWRV�
OLQJX¬VWLFRV��VLJQRV�DOIDE¨WLFRV��WLSRJU ƪFRV��SDODYUDV�HVFULWDV��HWF�

$V�PDUFDV�SRGHP�VLJQLƪFDU�FRLVDV��YDORUHV��DWULEXWRV�H�HVWHV�V¢R�
H[SUHVVRV� PHGLDQWH� XPD� OLQJXDJHP� VLPE²OLFD� H� HPEOHP WLFD� RX�

�����������
�����������������������"���	�������#����
RQ�WKH�YDOXH�RI�D�EUDQG�QDPH��1HZ�<RUN��7KH�)UHH�
3UHVV������b��$DNHU��'�b��%XLOGLQJ�6WURQJ�%UDQGV��1HZ�
<RUN��7KH�)UHH�3UHVV�������b��6FKXOW]��'�(�b�CC:KDW�
ZH�GRQWś�NQRZśś��0DUNHWLQJ�0DQDJHPHQW��YRO�����Q|�
��������.DSIHUHU��-�1���0DUFDV���FDSLWDO�GH�HPSUHVD��
/LVERD��(GL¦´HV�&(723�������

����,PDJHP�UHWLUDGD�GH�KWWS���ZZZ�FDVKRXVH�HX�
LPDJ�FRPPRQ�LQF��SURWHFPDUFD�MSJ��������

��
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 �����#�"��'��%#�&����$��#����#����&��������#��� ���/5�#�4 $���#�
����%������ ����$��"���$�&��-����4"���

	�%$���(�/.��������4"��������##����/.�����"��$�����$"������"�����
��!%���#$��"� "�#��$�����"�%��������������&��/.�����"���%�#�����
GL¦´HV� LPSRUWDQWHV� QR� ŚFRQFHLWR� GH�PDUFDś�� V¢R� V¬PERORV� JU ƪFRV�
TXH�VXEVWLWXHP�R�SU²SULR�SURGXWR� UHSUHVHQWDGR�H� W©P�FRQRWD¦¢R�
GH�DWULEXWRV��HVW¨WLFRV�H�SVLFRO²JLFRV���VHQGR�HP�VLPXOW¡QHR��VLJQRV�
���&��������#� "�&�������� ����%#�� �"�����$��������4"����%��
VHQWLGR�TXH�OKH�¨�DWULEX¬GR�SHOD�DVVRFLD¦¢R�GH�DPERV�

0DUFDU�VLJQLƪFD� LGHQWLƪFDU��FULDU�XPD� LGHQWLGDGH�FRP�R�ƪP�SUDJ�
P WLFR� GH� LQIRUPDU� RX� FRPXQLFDU�� ORJR�� V¢R� RV� HOHPHQWRV� LGHRO²�
����#�� �%�$%"��#�� ���%#$"���#�� ����"����#�� �$���� !%��� %$���(���#� �����
Ś0DUFDVś� RX� Ś6¬PERORV�*U ƪFRVś�� SHUVRQLƪFDP� XPD� XQLGDGH� TXH� VH�
 "�$����������%��� "���"1������ �����/�����%�� �%��"�������4"���
#������ ����� :&���"�#;� ����%���/�� �%��� ��"��$��� ��� �%$��$���������
!%����������"�������$���������4����#�� ��2$���#������"����"�(5�#����
��"����#����������������������

:�#� &���"�#�  �$������#� ��#� ��"��#� ����� ������$�#� ��$�"���#� ��� "��

SUHVHQWD¦¢R� UHTXHUHP� HQJHQKR�� DUWH�� FULDWLYLGDGH�� PHVWULD� H� W¨FQLFD��

3ULPHLUR�R� LOXVWUDGRU�H�R�DUWLVWD��H� ORJR�R�GHVLJQHU�JU ƪFR��DGDSWDP�SUR�

�"�##�&����$�����������/.������� �����������#2�$�#���' "�##�&�����"���"�

IRUPDO�H�R�VDEHU�W¨FQLFR�TXH�H[LJLULD�R�GHVHQKR�GH�0DUFDV�H��WDPE¨P��R�

GHVHQYROYLPHQWR�VXFHVVLYR�GR�GHVHQKR�GH� LGHQWLGDGH�QDV�VXDV� IRUPDV�

���#���� ��'�#������ ��$�#�;��

$� QHFHVVLGDGH� GH� LGHQWLƪFD¦¢R� FRP� DOJR�� QDVFHX� FRP� R� SUR�
�%$���  �"!%�� �#$�� $�"��� !%�� #�� ��#$���"� ��� �%$"�#�  "��%$�#� ��
��� �$���"�#�

	���"��� #%"��� �����%��#������%� #����� #������ �##���������$���
XP�HOHPHQWR�JU ƪFR��XP�JUDƪVPR�

2V�Y ULRV�VXSRUWHV�DWUDY¨V�GRV�TXDLV�D�0DUFD�¨�GLIXQGLGD��HWLTXH�
$�#����"$�(�#��"4$%��#����6����#���$����� ����%������#��2�����$"�(������
PXQGR�RV�VLJQRV�GH�LGHQWLGDGH�Ř�DOIDE¨WLFRV��LF²QLFRV��FURP WLFRV�Ř�
%�����&��&�#.�����!%��0������%#.����#$�#�&���"�#��	���"���$�"���#���
 �"$��$����%����������&�#%���!%���##������#�����"��$�#����#����#�
XWLOL]DQGR�XP�VLVWHPD�PHQWDO�GH�LGHQWLƪFD¦¢R�

����&RVWD��-RDQ���,PDJHP�*OREDO���(QFLFORS¨GLD�'HO�
��#�3�
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����"�� ������� ���� �� �	��������� 	�� ��
������ 	���	���������� �	�
QRWRULHGDGH� GR� SURGXWR�� DWULEXLQGR� DV� FRQRWD¦´HV� SVLFRO²JLFDV� H�
������	����������
���������	������������������ ���������������
������	���! �������	����	���������	���������
�	�
���
������������
������	���
��������	�"��	������	�������	��	�������	! �����������
���	�����������

���	����������������	�������������	�����
�	����������	�	��	����
REMHFWLYRV�GH� DSURYHLWDPHQWR�HFRQ²PLFR�� FRQGLFLRQD�GLVSHUVD�KR�
UL]RQWHV��DOLFLD�GHVPRWLYD��WRUQD�QRW²ULR�DEDID�RV�YDORUHV��LQGX]LQGR�
	��	�"���	�������	! �������	���	����	�
����	����	�	���! ���������
�	��	�

����	�"��	�����
�����
	! ������	���������������������
���	�
D� UHGH� GH� GLVWULEXL¦¢R�� WLSR� GH� FRPXQLFD¦¢R� H� ƪQDOLGDGH� GR� SODQR�
���������	��

����,PDJHP�UHWLUDGDV�GH�ZZZ�XUEDQ�UHVRXUFHV�QHW�
FRYHUV�FRYHU����%�MSJ����������

��
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)RQWH��:ROIH�������

$�VXD� LPSRUW¡QFLD� UHGX]�VH�D�XPD�HVWUDW¨JLD�JOREDO�GH�FRPXQL�
��,+�����"�����%�����,+�����!%�����������&��������#��������� "��
GXWRUD��TXH�¨��FDGD�YH]�PDLV�H[LJHQWH�QR�GHVHQKR�GH�SURGXWRV��QR�
VHX�IXQFLRQDPHQWR�VLOHQFLRVR��QD�VXD�GLVSRQLELOLGDGH�SURORQJDGD��QD�
VXD�TXDOLGDGH��R�TXH�HVW �LPSOLFLWDPHQWH�OLJDGR�DR�GHVHQKR�JU ƪFR�H�
#����-$���������#�#$���#��������"��,+�����"���$�,+���

	��������������������������������

)RQWH�$QWRQLGHV�H�5DDM��������

����:ROIH�0���7KH�:RUOG�RI�)DVKLRQ�0HUFKDQGLVLQJ��
,OOLQRLV��7KH�*RRGKHDUW�:LOFR[�&RPSDQ\��������
��$�"���������#������#$"���������

����$QWRQLGHV��*��H�5DDLM��:��)��YDQ��&RQVXPHU�
%HKDYLRXU��DQ�(XURSHDQ�3HUVSHFWLYH��(QJODQG��-RKQ�
:LOOH\�	�6RQV������
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�����.DSIHUHU��-��1����7KH�1HZ�6WUDWHJLF�%UDQG�

�����������������������������������������	������
/RQJ�7HUP��/RQGRQ���.RJDQ�������5HWLUDGR�GH�7HVH�
���
������������


��������������������������������������������������������������
QLFD¦¢R�H�R�FRQFHLWR�GH�YLVXDO�¨�� M ��XPD�VXSHUD¦¢R�GR�FRQFHLWR�GH�
JU ƪFR��2�TXH�¨� YLV¬YHO�QD� LPDJHP�RX�DWUDY¨V�GHOD�SRGH�VLQWHWL]DU�
VH�QR�PXQGR�GD�FRPXQLFD¦¢R�YLVXDO�� W FWLO��DXGLWLYD�H�HVSDFLDO��TXH�
V¢R�RV�HOHPHQWRV�TXH�FRQVWLWXHP�DV�GLIHUHQWHV� UHDV�GR�GHVHQKR��
�������!��"����#�������������������������������������"���������"��
���������������������������������������������������

0DUFD���,GHQWLGDGH�H�LPDJHP

$V�PHQVDJHQV�JU ƪFDV�V¢R�FRQVWLWX¬GDV�SRU�XP�FRQMXQWR�GH�FR�
PXQLFD¦´HV� IXQFLRQDLV� GH� FDU FWHU� LQVWLWXFLRQDO�� FRPHUFLDO�� SXEOLFL�
W ULR�� LQIRUPDWLYR�� GLG FWLFR�� VLQDO¨WLFR� H� GH� LGHQWLGDGH� TXH� SHUWHQ�
FHP�DR�XQLYHUVR�GRV�VLJQRV�H�V¬PERORV��2V�REMHFWLYRV�GH�PDUNHWLQJ�
GHVHMDGRV�QD�FRPXQLFD¦¢R�H�JHVW¢R�GDV�RS¦´HV�FRUUHVSRQGHQWHV��
��������������������������������

)RQWH�.DSIHUHU��������
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)RQWH�5RVVLWHU�H�3HUF\�������DGDSWDGR���

���' �!�!&��$������$���1�'�

ŚQRPH��WHUPR��VLJQR��V¬PEROR�RX�GHVLJQ��RX�XPD�FRPELQD¦¢R�GHVVHV�HOH�

PHQWRV��SDUD�LGHQWLƪFDU�RV�SURGXWRV�RX�VHUYL¦RV�GH�XP�YHQGHGRU�RX�JUX�

SR�GH�YHQGHGRUHV�H�GLIHUHQFL �ORV�GRV�VHXV�FRQFRUUHQWHVś���

$� SHUVRQDOLGDGH� GD�PDUFD� ¨� XP�GRV� Y ULRV� Q¬YHLV� TXH� D� SU²SULD�
PDUFD�HQJORED�

3DUD�HVWH�DXWRU��ŚD�PDUFD�DWUDL�DV�SHVVRDV�FXMDV�DXWR�LPDJHQV�UH�
DLV�RX�GHVHMDGDV�VH�HQFDL[DP�QD�VXD�LPDJHPś�
Ś&RQVLGHUDQGR�D�PDUFD�FRPR�XP�VLJQR��R�6LJQLƪFDGR�¨�D�HVWUDW¨�

JLD�H�R�6LJQLƪFDQWH�¨�D�W FWLFD��2�6LJQLƪFDGR�Q¢R�PXGDś���

��$����&�!$����%&$'&'$���%&�������(���&$�'%%��#'� �!�'�����$���1�
"!%���! ���� ���� &���!���$���!��%� �!�"!%&�$�!$�� &��%������!�
 ���������%��� /!�%����(����&�$�$��"��!����&!�����%&��%�$�'��%�� !�
�!� !%�2(����! (� ��! ��!��!��'����&�$�� ��!�(��!$� ���� &��

3RGHU�VH� �HQWHQGHU��HQW¢R��TXH�D�PDUFD�̈ �XP�VLJQR��VHQGR�R�VHX�
"!%���! ��� &!� !���$���!�'����%&$�&1����"�$�����$�%&���*�0/!����
��%����

�����!%%�&�$������������$�)��������(�$&�%� ��
&RPPXQLFDWLRQV�DQG�3URPRWLRQ�0DQDJHPHQW���QG�
HGQ��1HZ�<RUN��0F*UDZ�+LOO�������5HWLUDGR�WHVH�GH�
��%&$��!���

����.RWOHU��3KLOLS��$UPVWURQJ��*DU\��3ULQF¬SLRV�GH�
PDUNHWLQJ����HG��5LR�GH�-DQHLUR��3UHQWLFH�+DOO�GR�
%UDVLO������

����&DUYDOKR��1HOO\�GH�3XEOLFLGDGH��$�/LQJXDJHP�GD�
VHGX¦¢R��5LR�GH�-DQHLUR���WLFD�������
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)RQWH��&KXUFKLO�H�3HWHU������		

���������������#"������������

3RGH�DFWXDOL]DU�VH�H�DW¨�PHVPR�UHMXYHQHVFHU�D�PDUFD��PDV�Q¢R�
PXGDU� D� VXD� SRVL¦¢R�� DQWHV� UHFWLƪF �OD� RX� DFWXDOL] �OD�� �YHMD�VH� R�
������	���	�������������������������������������������
�������������������������$�����

�����#��%�������� ���&�������	���	���$��������������������
UHSUHVHQWD¦¢R� LFRQRJU ƪFD� �OHWUDV��FRUHV�H� ŚRQGDś���VHQGR�UHFRQKH�
�������������������"���&���������������������������������
GH� IRUPD�D�FULDU� XP�Y¬QFXOR�HQWUH�RV�FRQVXPLGRUHV��PDV� WDPE¨P��
SHOD�HVFROKD�GD�FRU�YHUPHOKD�DVVRFLDGD�DR�REMHFWR��FULDQGR�XPD�UH�
OD¦¢R��SUHGLVSRVL¦¢R��TXH�SDUWH�GH�DOJR�M �GHƪQLGR�QR�LQFRQVFLHQWH�
����������

Ś6H�WRP VVHPRV�D�P TXLQD�GR�WHPSR�SDUD�DV�PHUFHDULDV�H�GURJDULDV�GH�

�����H�SHUJXQW VVHPRV�TXDLV�DV�PDUFDV�O¬GHUHV�GH�VDE¢R��IUXWD�HP�ODWD��

H� SDVWLOKD�HO VWLFD�� DV� UHVSRVWDV� VHULDP�DV�PHVPDV�GH�KRMH� �� ,YRU\��'HO�

0RQWH� H�:ULJOH\śV��2V� QRPHV�&DPSEHOO� H� 1DELVFR� VHULDP� FLWDGRV� SDUD�

VRSD�H�ERODFKDV��D�.RGDN�H�D�*LOOHWWH�WDPE¨P�VHULDP�DV�P TXLQDV�IRWR�

JU ƪFDV�H�DV�O¡PLQDV�GH�EDUEHDU�PDLV�SRSXODUHV��H�FODUR��D�PDUFD�GH�UHIUL�

��������%�������������������������	���	���)���

8PD�HVWUXWXUD�FRQVLVWHQWH�SUHVVXS´H�XPD�KDUPRQLD�FRQVWDQWH�
HQWUH�DV�SDUWHV��VLJQR��VLJQLƪFDQWH��VLJQLƪFDGR��¬FRQH��¬QGLFH��LQG¬FLR��
H�V¬PEROR��$�UHOD¦¢R�LQWHJUDGD�H�SHUIHLWD�¨�YLWDO�SDUD�D�PDUFD�H�R�VHX�
������������������������

4XDQGR�RV�HOHPHQWRV�LF²QLFRV�� LQGH[DGRV�H�VLPE²OLFRV�HVW¢R�M �
FULVWDOL]DGRV�QD�PHQWH�GR�FRQVXPLGRU� �SHUFHS¦¢R���DV�FDPSDQKDV�
����������#"�������������#��������$���������������������
ULGD� H� Q¢R� TXHUHU� DOWHU �OD�� SRLV�� DWUDY¨V� GHVWH� SURFHVVR�� D�PDUFD�
WRUQD�VH�QXPD�HVWUXWXUD�PLWR�VLPE²OLFD�

3DUD�5RODQG�%DUWKHV��R� ŚPLWRś� �HQTXDQWR�PDUFD��¨�XPD�IRUPD�GH�
GLVFXUVR��XP�VLVWHPD�VHPLRO²JLFR��TXH�HQJORED�R�VLJQLƪFDGR��R�VLJ�
QLƪFDQWH�H�D�UHOD¦¢R�HQWUH�HOHV��VLJQR��QD�IRUPD�GH�HQWLGDGH�FRQFUHWD��

		���&KXUFKLOO��*��$��-U��H�3HWHU��-��3���0DUNHWLQJ��
&UHDWLQJ�9DOXH�IRU�&XVWRPHUV����QG�HGQ��1HZ�<RUN��
,UZLQ�0F*UDZ�+LOO�������

�����.ULVKQDQ�H�&KDNUDYDUWL��0HPRU\�0HDVXUHV�
���������������������������������
����������
&RQFHSWXDO�)UDPHZRUN�DQG�D�'LDJQRVWLF�7HPSODWH��
-RXUQDO�RI�&RQVXPHU�3V\FKRORJ\���������������������
&S\ULJKW�������/DZUHQFH�(UOEDXP�$VVRFLDWHV��LQF�

����KWWS���[JINUOK�ƪOHV�ZRUGSUHVV�FRP���������
FRFD�FRODBZDYH�UHGB�������MSJ���������

��
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FDEHQGR���FRPXQLFD¦¢R�ID]HU�GD�PDUFD�XP�ŚVLJQR�OLQJX¬VWLFR�SHUIHL�
WRś�R�TXH�OKH�FRQIHUH�XPD�PRGDOLGDGH�GH�VLJQLƪFD¦¢R������

9ROWDQGR�DR�H[HPSOR�GD�&RFD�&ROD��FRPR�PDUFD�EHP�LPSODQWD�
���$%�#�(���%��%�"% 9*!&%����#�)#��$�#�)�#&(���&�(����$��*%*��
OLGDGH��XPD�YH]�TXH��HVWDQGR�M �FULVWDOL]DGR�H�VHQGR�W¢R�IRUWH��XPD�
&�(*��(�&(�)�$*��%�*%�%��#�*%$8#!���%�'+����$%*���(!�*!,!���������
�(*�����)!#&"!�!�����

)*��6�+#�)!)*�#��)8 $!�%�
2�PLWR� ¨�� DVVLP�� HQWHQGLGR� FRPR� XP� VLVWHPD� GH� VLJQLƪFD¦¢R��

SRUTXH�SDUD�DO¨P�GH�GHVLJQDU�H�QRWLƪFDU�� ID]�VH�HQWHQGHU��FRPSUH�
HQGHU��PDV��DFLPD��GH�WXGR�LPS´H�VH�QD�PHQWH�KXPDQD�


�#� !�����#�(���� �$'+�$*%�#!*%�� (�)!���$�� ��&��!�������� )�(�
DVVRFLDGD�D�¬GRORV�TXH�D�PDLRU�SDUWH�GR�PXQGR�LGHQWLƪFD�DWUDY¨V�GD�
FRPXQLFD¦¢R��FRPR�VHQGR�FDSD]�GH�ŚYLWULƪFDUś�RV�DUTX¨WLSRV�

2QWHP��KRMH�H�VHPSUH�SDUHFH�VHU�XP�OHPD�
0XGDP�RV�VLJQLƪFDQWHV��FRQWXGR�R�VLJQLƪFDGR�FRQWLQXD�R�PHVPR��

SRGHQGR�HVWHV�VHU� LQVHULGRV�QR�SURFHVVR�DFWXDO�GH�JOREDOL]D¦¢R��D�
&RFD�&ROD�HVW �SUHVHQWH�HP�TXDVH�WRGRV�RV�OXJDUHV�GR�PXQGR��DLQ�
���'+�����&*�������+"*+(�)��!,�()�)�����

2�©[LWR�GH�XP�ERP�SRVLFLRQDPHQWR�GH�XPD�PDUFD�QR�PHUFDGR�H�
%�)�+�)+��))%����&�$�������%(#���%#%��"��)���%#+$!����%#�%�&;�
EOLFR��3DUD�LVVR��¨�QHFHVV ULR��TXH�D�HQWUDGD�QD�PHQWH�GR�FRQVXPLGRU�
VH�WRUQH�XP�PLWR��VDEHQGR�FRPR�HVVH�PHVPR�FRQVXPLGRU�SHQVD��
)�$*������"��

4XDQGR�R�LPDJLQ ULR�FROHFWLYR�GH�XP�GHWHUPLQDGR�JUXSR�GH�FRQ�
)+#!�%(�)�6��*!$ !�%�&�"%��!)�+()%����&�()%$�"!�������!��$*!��������
+#��#�(�����)*���*!$� ��%�)�+�$8,�"����)+��))%���)��%$)+#!�%(�)�
(�,7�#�)��$�))��#�)#��#�(���


�#�(����$��9&*!��������$��..%�����&%))+!�+#���!#�$)4%� �8)!���
�&(�)�$*��$�)�'+�"!����)��%�&(%�+*%����&)8'+!�����$,%",�$�%�*%��)�
�)�)�$)�5:�)�'+��)4%��-&"%(���)�&�"��#�)#�����-!)*!$�%��%#%��$*!�
��������&�(��&54%�$��#�$*���%��%$)+#!�%(��)�$�%��&%(��%$)� +!$�
*���#�!)��%�'+��+#�#�(%�&(%�+*%�

�%�%�%�)�+��!)�+()%���&%)!�!%$�#�$*%�$%�#�(���%�)4%�,�"!���%)�
SHORV�YDORUHV�E VLFRV�TXH�GHƪQHP�D�PDUFD�� LPSUHJQDQGR�D�GH� WR�
�%)�%)�)�+)��)&��*%)�

3DUD�0DFOXKDQ���	�'+���%$)!��(����(%+&���%#%�+#�&(%"%$ �#�$�
*%����&�"���'+�$�%�)��+)��+#��(%+&���%)�,�"%(�)���%��!)�+()%����#�(�
�����))��#�)#��(%+&���)*4%���)�(��%$)+#!�%)�&%(�'+�#���+)����%$�
WH[WXDOL]DQGR�GH�DFRUGR�FRP�R�VHX� WLSR�GH�YLGD�� UHHODERUDQGR�XP�
$%,%��!)�+()%��$%�)�+�#�!%�)%�!�"����(!�$�%�+#��!��$*!�����&(9&(!��

$�TXHVW¢R�GH�LGHQWLGDGH�HVW �SUHVHQWH�QR�PHUFDGR�GD�PRGD��TXH�
6������,�.�#�!)��%$�%((!�%��&%('+�$*%��)��#&(�)�)�*�$*�#���!�!%�
$�(�,�"%(�3)�)+�)�#�(��)�$��*�$*�*!,������)��!��(�$�!�(���)���#�!)��

�� +$�%��*+�(*���""���
�?���+�!7$�!���6��%�#�)#%�*�#&%��%�(���&�
*%(������%$*�����#�$)� �#@��%�'+��$%)���.��$*�$��(�'+�����)*(+*+(��

�����%DUWKHV�5RODQG���0LWRORJLDV��6¢R�3DXOR��'LIHO��
����

�������,�(�)���(������(�����! $%����!*%	���!%����
�����KWWS���ZZZ�IDFKD�HGX�EU�SURIHVVRUHV�DUWLJRV�
IUHGBWDYDUHV����������DVS������

�������$��..%����"��
��(!�54%����#!*%)�$��
SXEOLFLGDGH��FRPR�RV�SXEOLFLW ULRV�XVDP�R�SRGHU�GR�
PLWR�H�GR�VLPEROLVPR�SDUD�FULDU�PDUFDV�GH�VXFHVVR��
5LR�GH�-DQHLUR��5RFFR������

��	��0DFOXKDQ��0DUVKDOO��)LRUH��4XHQWLQ��$JHO��
��(%#�������!%�6���#�$)� �#	��!%������$�!(%��
5HFRUG������

��
����""���*+�(*��
�!��$*!������+"*+(�"�$��&9)�
PRGHUQLGDGH���l�HG��5LR�GH�-DQHLUR��'3	$������
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 ��') ��-!��*)$��()-�'8 $�� !�"),'����-/-.!(.�,�-!��*),+/�(.)���-�
HPSUHVDV�GH�PRGD��WUDEDOKDP�HP�IXQ¦¢R�GDV�QHFHVVLGDGHV�GD�VR�
�$! � !� !��)(-/')���)(-$ !,�( )��-�-/�-�(!�!--$ � !-�!��-*$,��
¦´HV�� ID]HQGR� GR� S¹EOLFR� SRWHQFLDLV� FRQVXPLGRUHV�� TXDQGR� HODER�
,�'��-�-/�-��)&!�79!-�

�����  ��������"����%$����������!���

)RQWH�� %HDUGHQ� H� WDO������ �DGDSWDGR��� )LOO� ����� �DGDSWDGR��� .RWOHU� H�

WDO������ �DGDSWDGR���%UDGOH\������ �DGDSWDGR���3LFNWRQ�H�%URGHULFN������

�� �*.� )����

3DUD� TXH� GHWHUPLQDGR� S¹EOLFR� VH� LGHQWLƪTXH� FRP� DV� URXSDV� GH�
XPD�TXDOTXHU�PDUFD��¨�QHFHVV ULR�TXH�R�GLVFXUVR�SURPRYLGR�SHOD�
PHVPD� SRVVXD� XPD� DƪQLGDGH� FRP� R� GLVFXUVR� GRV� VHXV� FOLHQWHV�
FRQVXPLGRUHV�� WUDEDOKDQGR�DV� WHQG©QFLDV�HVW¨WLFDV��QR�VHQWLGR�GH�
HVWHV�VH�LGHQWLƪFDUHP�FRP�HVVDV�PHVPDV�URXSDV��HQWHQGHQGR�TXH�
!-.�-�� "�3!'�*�,.!� )� -!/�'!$)�� �--)�$�( )���'�,����)-� -!/-��(�
VHLRV��GHVHMRV�H�YRQWDGHV��

Ś(QWHQGH�VH� SRU� LGHQWLGDGH� D� IRQWH� GH� VLJQLƪFDGR� H� H[SHUL©QFLD� GH� XP�

SRYRţ1R� TXH� GL]� UHVSHLWR� D� DFWRUHV� VRFLDLV�� HQWHQGR� SRU� LGHQWLGDGH� R�

SURFHVVR�GH� FRQVWUX¦¢R�GH� VLJQLƪFDGR�FRP�EDVH�QXP�DWULEXWR� FXOWXUDO��

RX� DLQGD� QXP� FRQMXQWR� GH� DWULEXWRV� FXOWXUDLV� LQWHU�UHODFLRQDGRV�� R� �V��

TXDO� �DLV�� SUHYDOHFH� �P�� VREUH�RXWUDV� IRQWHV� GH� VLJQLƪFDGR�� 3DUD� XP�GH�

WHUPLQDGR�LQGLY¬GXR�RX�DLQGD�XP�DFWRU�FROHFWLYR��SRGH�KDYHU�LGHQWLGDGHV�

':&.$*&�-=����

$� FULD¦¢R� GH� XPD� LGHQWLGDGH� SHUDQWH� R� S¹EOLFR� Q¢R� ¨� VRPHQWH�

������!�, !(����������(#,�(��������!����),#!���������
0DUNHWLQJ��3ULQFLSOHV�	�3HUVSHFWLYHV���QG�HGQ��
1HZ�<RUN��0F*UDZ�+LOO��������)LOO��&���0DUNHWLQJ�
�)''/($��.$)(-���)(.!1.-���)(.!(.-��( �
6WUDWHJLHV���WK�HGQ��/RQGRQ��3UHQWLFH�+DOO���������
�).&!,������
,'-.,)(#��������/( !,-�����!��)(#������
�,$(�$*&!-�)"���,%!.$(#���, �! (���)( )(���,!(.$�!�
+DOO��������%UDGOH\��)���6WUDWHJLF�0DUNHWLQJ�LQ�WKH�
�/-.)'!,�,$0!(��,#�($3�.$)(����(#&�( ���$&&!2��
������3LFNWRQ��'��H�%URGHULFN��$���,QWHJUDWHG�
0DUNHWLQJ�&RPPXQLFDWLRQV�����QG�HGQ��/RQGRQ��
3UHQWLFH�+DOO�������

��������-.!&&-����()!&�����) !,� ��$ !(.$ � !����!,��
 ��$("),'�76)��!�)()'$���-)�$! � !�!��/&./,�	���! ���
YRO�,,��6¢R�3DXOR��3D]�H�7HUUD������
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XPD�LGHQWLGDGH�RULXQGD�GH�PDUFD�GD�FROHF¦¢R�PDV�WDPE¨P�XPD�UH�
"$�%� &�0/!������� &�������!�"$2"$�!��! %'���!$�

Ś$�FRQVWUX¦¢R�GH� LGHQWLGDGH�YDOH�VH�GD�PDW¨ULD�SULPD�IRUQHFLGD�SHOD�KLV�

W²ULD��JHRJUDƪD��ELRORJLD�� LQVWLWXL¦´HV�SURGXWLYDV�H�UHSURGXWLYDV��SHOD�PH�

�2$����!���&�(����"!$��� &�%��%�"�%%!��%��"��!%��"�$�&!%����"!��$���$�(��

OD¦´HV�GH�FXQKR�UHOLJLRVR��3RU¨P��WRGRV�HVVHV�PDWHULDLV�V¢R�SURFHVVDGRV�

"��!%�� ��(1�'!%���$'"!%�%!����%���%!�������%�#'��$�!$�� �*���!�%�'�%���

QLƪFDGR�HP�IXQ¦¢R�GH�WHQG©QFLDV�VRFLDLV�H�SURMHFWRV�FXOWXUDLV�HQUDL]DGRV�

QD�VXD�HVWUXWXUD�VRFLDO��EHP�FRPR�QD�VXD�YLV¢R�GH�WHPSR�HVSD¦Rś���	

$� 6HJXQGD� 5HYROX¦¢R� ,QGXVWULDO�� D� TXH� SRGHPRV� FKDPDU� GH�
�$����$����(!�'0/!���$�� &���� '�����%��� �������� '�����%��"!%&�$�!$�
��#'�$��!� !��������$��&� ���%'$����!�����)"!%�0/!�� �(�$%������
/RQGUHV�� HP� ������ FRQIHULQGR� XPD� DSRWHRVH� ��PHUFDGRULD� LQGXV�
WULDO�RQGH�D�SUHRFXSD¦¢R�HVVHQFLDO�HUD�D�GH�UHVJDWDU�R�LQVLJQLƪFDQWH�
YDORU�RXWRUJDGR�DR�REMHFWR��GDQGR�OKH�D�FDSDFLGDGH�GH�ŚIDODUś�SRU�VL�
��%�!�

)RL�OKH�DVVLP�FRQIHULQGR�XP�HVWDWXWR�GH�REMHFWR�LQGXVWULDOL]DGR��
VHQGR�OKH�DVVLP�DWULEX¬GR�XPD�DXUD�D�TXH�SRGHPRV�FKDPDU�GH�DX�
WHQWLFLGDGH�GR�REMHFWR�� LQVWLWXLQGR�VLVWHPDV�GH�FUHQ¦D�QD� ŚYHUGDGHś�
GR�PHVPR��R�TXH�VH�IRL�WRUQDQGR�FDGD�YH]�PDLV�SUREOHP WLFR�DWUD�
Y¨V�GDV�LPLWD¦´HV�H�IDOVLƪFD¦´HV�

��	��	�%&���%���� !�������!��$������� &����������$�

���� �!$��0/!����! !�����%!�����������'�&'$���������

YRO�,,��6¢R�3DXOR��3D]�H�7HUUD������

�

�����3DO FLR�GH�&ULVWDO��,PDJHP�UHWLUDGD�GH�
KWWS���ZZZ�XQLYHUVDOLV�IU�HQF\FORSHGLH�
FU\VWDO�SDODFH�ORQGUHV���������

��
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$�GLƪFXOGDGH�GH�FRQIHULU�D�DXUD�D�XP�REMHFWR��TXH�VH�FRQYHUWHX�
HP�REMHFWR�GH�FRQVXPR��HP�PHDGRV�GR�V¨F��;,;��REULJRX���FULD¦¢R�
GH�WU©V�FRQGL¦´HV�SDUD�D�VXD�DƪUPD¦¢R�QR�PHUFDGR��FRQGL¦´HV�HV�
VDV�TXH�Q¢R�VH�DOWHUDUDP�DW¨�DRV�GLDV�GH�KRMH�

��3RWHQFLDO�GH�$OWD�&HUWLƪFD¦¢R��RQGH�VH�HVWDEHOHFHX�GH� IRUPD�SUR�
JUHVVLYD�RV� VHXV�VLJQLƪFDQWHV�� VXUJLQGR�HQW¢R�� D�0DUFD��TXH�QXPD�
IDVH�LQLFLDO�¨�FDUDFWHUL]DGD�SHOD�IRUPD�LPSO¬FLWD��IRUPD�GR�REMHFWR�HP�
VL�PHVPR��PRWLYRV�H�HVWLOR�GR�REMHFWR��H�D�VLQDO¨WLFD�GD�PDUFD��TXH�
 "���� ������!����!���� ��"�������������$��.��!����!��#, ���������
�"����  ���� ���#� .#����������/!�����"�����������
�����"�����!�+*������� !)�������"���� ���!��������������#�����������
TXH�VH�HVWDEHOH¦D�XP�GL ORJR�HQWUH�R�FRQVXPLGRU�H�R�REMHFWR�TXH�
HVW �H[SUHVVR�QD�IRUPD�GH�R�PRVWUDU��HVFDSDUDWH���FULDQGR�QR�FRQ�
VXPLGRU�R�GHVHMR�GH�FRPSUD�H�XPD�SUR[LPLGDGH�TXH�¨�DWULEX¬GD�SHOR�
���+���������������� ��������������  *������������
��	�"����+*�����"���� �"� ���"������� ���#� "����"�� ���!������"��
DFRPSDQKD� HVVH� PHVPR� REMHFWR�� VXUJLQGR� DWUDY¨V� GR� DQ¹QFLR� R�
�"�����#���������"����+*��

�!,� �����#��!������ �"���/������� �"� �������������  �"������� �
GH�Y ULDV�G¨FDGDV��D�VHU�R�FHQWUR�GHVWD�WULSOD�DƪUPD¦¢R�

������������������������������� ,����
����"��(�,������*������
��� �����"��"����������������������+*������"�����"������/!�������
��+�� #����������������� � �����!��!��� �����������(�������"��� �
���!�����������

7RGDYLD��R�YDORU�GR�REMHFWR�GH�FRQVXPR�IRL�VH��HP�SDUWH��WUDQVIRU�
PDQGR�VHJXQGR�R�VHX�JUDX�GH�HYROX¦¢R�QXPD�KLVW²ULD��FDGD�YH]�PDLV�
FRPSOH[D�H�ŚLPDWHULDOś��Q¢R�WUDQVPLWLQGR��VRPHQWH��DV�TXDOLGDGHV�RE�
MHFWLYDV� GR� SURGXWR��PDV�� WRUQDQGR� DV� VXDV� TXDOLGDGHV� VXEMHFWLYDV�
�����#�%���� ������!��!� �

� ������  � ����"�����!/����������� "������!�����/ ����" !������
 "������� �	 !��� ������ ����������������!������� ,���������������
��� ��������3��#����!����������4��"����� !���� ������������!����
SDUD�XP�GHWHUPLQDGR�DEDQGRQR�GH�DGHV¢R�DRV�YDORUHV�GR�SURJUHV�
 ����� ��"����!��#, �����������������������������"!��������#�����
R�TXH�WLQKD�VLGR�D�LGDGH�GH�RXUR�GH�XPD�FLYLOL]D¦¢R�SU¨�LQGXVWULDO��QD�
�"�����"� ������ � ���� !���#��������$���-������������������ !��
� �.��!��

����	��������� �������!�������,��������.������"���  ��"��#���� " �
!��!�����
����
�������"��!��%������ ����"��� 4�����4�� ������������������� !��
DPHULFDQR�H��FRP�HOD��WRGR�R�WLSR�GH�YLGD�HP�DPSORV�HVSD¦RV��DEHU�
!� ������!"��%��
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��!�#%�#�� $��� $�%#��%��! ���� �$%�%�#�$��"&���� � &%# ���� ����
(XURSD�� DWUDYHVVDQGR�R�$WO¡QWLFR�� HPERUD�HP�HVWDGR�HPEULRQ ULR��
LQLFLDP�VH�RV�SULPHLURV�XQLYHUVRV�GH�PDUFDV��TXH�SURYLQKDP�GD�IRU�
������� � �����#�#��$���$��$��! #�!�#%��� $�� �$&��� #�$��"&��
�$� � �$���#�'���� � � � $�&� !#4!#� � ��$�&#$ �� %��� � � � � ��#���
WHU¬VWLFD��D�LQWHUWH[WXDOLGDGH�UHODWLYD���PHP²ULD�FROHFWLYD��DWULEXLQGR�
OKHV�DVVLP�XP�HIHLWR�GH�FRQƪVFD¦¢R�

�&���$%�� ���������%�0/ ����&��� �#�%���)�9��"&�����!�#����"&��
SUDWLFDP�WDPE¨P�RV�FRPHUFLDQWHV�DPHULFDQRV��¨�R�FRVWXPH�GH�HQ�
YROYHU�XPD�PHUFDGRULD�PHG¬RFUH�VRE�XPD�HWLTXHWD�VHOHFWD��1HVVH�
SD¬V�DSUHFLDP�VH�DV�PDUFDV�H�FRPR�VH�GHVFRQKHFH�R�YDORU�GRV�RE�
MHFWRV��V²�VH�WHP�HP�FRQVLGHUD¦¢R�D�PDUFDś����

�� ��3�� � � � � �$&� � !4$����&$%#����� �!�$�#� ��� �##����� �� � $�
�$%�� $����� $��$��%��$������ #�������#��%������&# !���%#�'1$����
GHIHVD� GR� DUWHVDQDWR�� QRV� REMHFWRV� GH� OX[R�� VXUJLQGR� FRPR� XPD�
UHDF¦¢R���0 TXLQD�,QGXVWULDO�$PHULFDQD�TXH�WLQKD��FRPR�PRGHOR��D�
UHGHƪQL¦¢R�GR�FRQVXPR�LGHDO�

2�PRGHOR�IUDQF©V��HP�TXH�XPD�GDV�ƪJXUDV�FHQWUDLV�HUD�*DEULHOOH�
&KDQHO��RSWDYD�SHOR�śVDEHU�ID]HUś��Q¢R�GHL[DQGR�GH�ODGR�R�DVSHFWR�GD�
� ��#��������%��� ��� ���%��% ��&����%�#�$$��!�#%��&��#����#�'�� �
UL]DU�D�ŚYLUWXGHś�GR�REMHFWR��UHVJDWDQGR��DVVLP��D�VXD�ŚDXUDś�

���(!#�$$�#�����#��0�$��� ���$��' �'����% ������% � ���$��#����
WLYDV���DXUD��TXH�HQYROYH�D�PDUFD�H�TXH�VH�VHSDUD�GR�REMHFWR��SHUDQWH�
R�GLVFXUVR�QDUUDWLYR�TXH�D�DFRPSDQKD�� ID]�FRP�TXH�HVWD��D�PDUFD��
LQGX]D�GLIHUHQWHV� IRUPDV�GH�GHVHMR�QR�FRQVXPLGRU��HVWDQGR�HVWDV�
�FUHQ¦DV� H�PLWRORJLDV�� OLJDGDV� DR� UHFRQKHFLPHQWR� GH� XP�GLVFXUVR��
"&��&�%#�!�$$���$$����$����&#������%#��$������

2�VLVWHPD�GH�FUHQ¦DV�H�GH�LGHQWLƪFD¦¢R�FRP�D�PDUFD�SURPRYLGR��
QR�LQ¬FLR�GR�V¨F��;;�SRU�SDUWH�GR�FRQVXPLGRU��HUDP�D�EDVH�GD�OHJLWLPL�
GDGH�GD�PHVPD��R�FRQVXPLGRU� LGHQWLƪFDYD�VH�FRP�R�SHUVRQDJHP�
!# ! $% � !���� ��#��� � � ��5��� �� ���&)��� � � �� % #��#�$��� $��/ �
LJXDO��SHOR�PHQRV�VHPHOKDQWH�DR�TXH�HVWDYD�D�VHU�DQXQFLDGR�

2� GHVHMR� GR� FRQVXPLGRU� FRUUHVSRQGH� DR� RUJXOKR� GR� IXQGDGRU�
GD�PDUFD� QXPD� IXV¢R� TXH� OHYD� DR� FRQVXPR� H� HP� TXH� DPERV� VH�
� ��&�����

(VWD�VHU ��SRUYHQWXUD��XPD�FRQVHTX©QFLD�GR�SURJUHVVR�W¨FQLFR��
HFRQ²PLFR�H�VRFLDO�SRLV�TXHP�FRPSUD�R�TXH�HVW �DQXQFLDGR��GH�FHU�
%�������#���#�'2�$��� �2(�% �� �!�#$ ������� ���5��� �� � �&���
��#��%������$&��$$ �

��� �$&� ��� �� $% �!����� '������%#�)���.�$ ��������� �$1���
;;��VREUHWXGR�D�SDUWLU�GRV�DQRV�FLQTXHQWD��D�HPHUJ©QFLD�GH�YLYHU�R�
!#�$��%���"&��� �������� �� �!# �% ���'�$%�#����� �#�%�)��� �&��
V¬PEROR�GH�DOWD�GLVWLQ¦¢R�TXH�DQWHV�HUD�SULYLO¨JLR�GH�ŚDOJXQVś��D�PDUFD�

$�PXWD¦¢R��Q¢R�V²�HVW¨WLFD�PDV� WDPE¨P�VLPE²OLFD��VXUJH�FRP�
R�DGYHQWR�GD�SXEOLFLGDGH��ID]HQGR�VDLU�GR�DQRQLPDWR�D�FDWHJRULD�LQ�
�&$%#�����!�#$ ����)��� ������"&�#��� ��$%���&���������������#����

������� �#�%����&�����$%���� ����1! ������#$������
%DUFHORQD������
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RXWURUD�SHUWHQFHQWH� ��$OWD�FRVWXUD�� FXMR�SUH¦R�HUD�HOHYDGR��R�TXH�
���������������������������������������
��������������������������
SDVVDP�D� VHU� FRQKHFLGRV��SRUTXH�GLYXOJDGRV��Q¢R�V²�HP�FDUWD]HV�
SXEOLFLW ULRV�PDV��WDPE¨P��QDV�UHYLVWDV�GH�PRGD��QDV�PRQWUDV�GRV�
FHQWURV�XUEDQRV�H�WDPE¨P�QDV�URXSDV�

$�SURPR¦¢R�H�D� LQƫD¦¢R�GHPRFU WLFD�GDV�PDUFDV�V¢R�D�JUDQGH�
������%���������(����������'����������������������������������������
QKDP�R�SUHVW¬JLR�VHQGR��SRU�LVVR��FRQVLGHUDGRV�GH�JDPD�DOWD��JRYHU�
���������������������������(������

1D�DFWXDOLGDGH�RV�DUWLJRV�GLULJLGRV�SDUD�R�JUDQGH�S¹EOLFR��SHUWHQ�
�����������������������������������%�������� �����������������
����������%������������������������������������������������������
����������

7RPHPRV� FRPR� H[HPSOR� DV� PDUFDV�� /HYLśV�� 5RGLHU�� 1HZ� 0DQ��
����������	���	������������������������


�����&��������)�����������������������'���������������������������
MXQWDPHQWH�FRP�D�SXEOLFLGDGH��ID]HP�R�FRQVXPLGRU�GHVHMDU��FRQKH�
FHU�H�UHFRQKHFHU�URXSDV�SURGX]LGDV�HP�V¨ULH�

$WUDY¨V�GR� IHQ²PHQR�mHVWLOR}�� TXH�VXUJH�D�SDUWLU� GRV�DQRV� VHV�
����������������������������������������������������������&%������
VLVWHPD� VLPE²OLFR� GD� PDUFD�� LPSRQGR�VH�� UDSLGDPHQWH�� WUD]HQGR�
QRWRULHGDGH��V�PDUFDV�PHQRV�FRQKHFLGDV��FRORFDQGR�DV�HP�S¨�GH�
����������������������������������������������������%������%�������
����������������'������������


��������������������������������������������%�������������������
�������������������������������������*�������%����������������������
SDUWH�GH�MRUQDLV�H�UHYLVWDV�HVSHFLDOL]DGDV��GDQGR�©QIDVH��V�VXDV�FR�
���&+������������ �������������� ����������� #�� ����������������� ���
UDVWDP�DWU V�GH�VL��XPD�QRYD�FDWHJRULD�GH�PDUFDV��TXH�DEUDQJH�F¬U�
���������������������������

7RGDYLD��VH�SRU�XP�ODGR�SRGH�YHULƪFDU�VH�D�PXOWLSOLFD¦¢R�GH�PDUFDV��
SRU�RXWUR��YHULƪFD�VH�WDPE¨P�TXH�R�SUHVW¬JLR��DWUDY¨V�GR�TXDO�FDGD�
XP�SRGH�EHQHƪFLDU��FRQW¨P�HP�VL�PHVPR��XPD�EDL[D�WHQGHQFLDO��SRU�
TXDQWR��HVWH�Q¢R�¨�FRPSDU YHO��TXHOH��TXH�QD�¨SRFD�KHU²LFD�GRV�FHP�
DQRV��JR]DYDP�RV�mJUDQGHV�GD�FRVWXUD}�FRPR�&KDQHO���������������

������������������'��������������� ��������������������������������
DVVHQWH� HP� FROHF¦´HV� GH� FULW¨ULR� KHWHURJ¨QHR� OLJDGR� �� ŚQRYLGDGH�
FKRTXHś�� DR�HVSHFWDFXODU� H� DR�GHVYLR�HP� UHOD¦¢R��V�QRUPDV�� EHP�
����������������������������������������������������$����������
EOLFLWDGR� SHORV� ²UJ¢RV� GH� FRPXQLFD¦¢R� HP� JHUDO�� PDV� SHORV� UHIH�
UHQWHV��� UHD�HP�SDUWLFXODU��DOWHUDUDP�R�VLVWHPD�FRQVLGHUDGR�FRPR�
�����*��������'�����������������������������

$�PRGD�¨� OHYDGD�D�FHGHU�DR�SOXUDOLVPR�GHPRFU WLFR�GDV�PDUFDV�
��������������������������,��������������������������������������
D�GHVWDELOL]D¦¢R�GR�VLVWHPD�GDV�PDUFDV�H�FRP�HOD�D�ƫXWXD¦¢R�QD�UH�
��������&%��������������������

�����*DEULHOOH�%RQKHXU�&KDQHO���6DXPXU�����GH�
$JRVWR�GH��������3DULV�����GH�-DQHLUR�GH��������
PDLV�FRQKHFLGD�FRPR�&RFR�&KDQHO��IRL�XPD�
�����������������������������

�����&ULVWLDQ�'LRU��*UDQYLOOH�����GH�-DQHLUR�GH������
ř����GH�2XWXEUR�GH�������IRL�XP�LQƫXHQWH�HVWLOLVWD�
�����(��
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6HJXQGR�/LSRYHWVN\�QXP�LQTX¨ULWR�GD�UHYLVWD�(//(�HP�6HWHPEUR�
GH�������ŚD�PDLRULD�GDV�PXOKHUHV�LQWHUURJDGDV�Q¢R�ID]LD�XPD�GLVWLQ�
¦¢R�VLJQLƪFDWLYD�HQWUH�DV�PDUFDV�GRV�FRVWXUHLURV��DV�GRV�FULDGRUHV�GH�
)�!�(�%������&��"&��%���"%�&��"�#%"!'"���)�&'�%�������(&0"����!+"�
H�&RWHMD��7HG�/DSLGXV�H�&DUGLQ��<YHV�6DLQ�ODXUHQW�TXH�¨�DW¨�FLWDGR��
MXQWDPHQWH�FRP�&DFKDUHO��1HZ�0DQ��.DUWLQJ�RX�6²QLD�5\NLHOś����

$SHVDU� GH� M � Q¢R� RFXSDU� XPD� SRVL¦¢R� GH� O¬GHU� LQFRQWHVWDGD�� D�

�'���"&'(%���  �& "� $(�� #�%�� "� ��"%� !4 �%"� ��� �"!&( ��"%�&�
VLQWD�TXH�D�GLVFULPLQD¦¢R�GDV�PDUFDV�VH�WRUQRX�PDLV�ƫXLGD��Q¢R�GHL�
[D��QR�HQWDQWR��GH�WHU�FRPR�UHIHU©QFLDV� LPSRUWDQWHV�UHFRQKHFLGDV�
�" "�������%�!1�����#%�1"�$(��&(%�� ���#�%���&���)�%&�&� �%��&�

7RGDYLD��PHVPR�FRP�HVVD�GLIHUHQ¦D�GH�SUH¦R�� M �Q¢R�H[LVWH�XP�
PRQRS²OLR�GR�JRVWR�H�GD�HVW¨WLFD�GDV�IRUPDV�QHP�PHVPR�XPD�KLH�
UDUTXLD�KRPRJ¨QHD�TXH�UHJH�R�VLVWHPD�GD�PRGD�
Ś2� SURFHVVR� GHPRFU WLFR� QD� PRGD� Q¢R� VXSULPH� DV� GLIHUHQ¦DV�

VLPE²OLFDV�HQWUH�DV�PDUFDV��UHGX]�DV�GHVLJXDOGDGHV�H[WUHPDV��GHV�
WDELOL]D�D�GLYLV¢R�HQWUH�RV�DQWLJRV�H�RV�UHF¨P�FKHJDGRV��HQWUH�RV�GH�
JDPD�DOWD�H�RV�GH�JDPD���P¨GLD�H�YDL�DR�SRQWR�GH�SHUPLWLU�D�FHOHEUD�
¦¢R�GH�FHUWRV�DUWLJRV�SDUD�R�JUDQGH�S¹EOLFRś����

$V� IURQWHLUDV� GH� KLHUDUTXLD� V¢R� DJRUD�PHQRV� Q¬WLGDV��PHQRV� HV�
W YHLV��H[FHSWR�SDUD�SHTXHQDV�PLQRULDV��R�TXH� WRUQD�HVWH� IHQ²PH�
QR�QXPD�SHUFHS¦¢R�VRFLDO�HQWHQGLGD�FRPR�PDLV� MXVWD�QR�TXH�WRFD�
�V�WUDQVIRUPD¦´HV�GR�VLVWHPD�GH�PRGD��DJRUD� OLEHUWR�GD�HVIHUD�GD�
$OWD�FRVWXUD��PDLV�OLJDGR���FULDWLYLGDGH�GR�HVWLOLVPR�H��WDPE¨P��DRV�
 4�'�#�"&��%�'2%�"&�����#�%3!�����

(PERUD�DFHLWH�GH�IRUPD�FRUUHQWH�QR�FRQWH[WR�DFWXDO�GH�FRPSH�
WL¦¢R�HQWUH�PDUFDV��D�DƪUPD¦¢R�GH�.RWOHU�DWU V�PHQFLRQDGD��SRGHU �
Q¢R�FDSWDU�WRGR�R�SRWHQFLDO�HVWUDW¨JLFR�TXH�HVW �DVVRFLDGR���PDUFD��
SHOR�TXH�M �VH�FRQVLGHUD�XPD�RXWUD�GHƪQL¦¢R�WDOYH]�PDLV�DEUDQJHQWH�

Ś$JUXSDPHQWR�HP�YROWD�GH�VLJQRV�GH�UHFRQKHFLPHQWR�HVSHF¬ƪFRV��GH�XP�

FRQMXQWR�GH�YDORUHV��DVVRFLD¦´HV��H[SHFWDWLYDV��DRV�TXDLV�RV�FOLHQWHV�DWUL�

EXHP�XP�YDORU�TXH�YDL�PDLV�DO¨P�GRV�DWULEXWRV�W¨FQLFRV�H�IXQFLRQDLV�GRV�

SURGXWRV�LGHQWLƪFDGRV�SHOD�SU²SULD�PDUFDś����

$VVLP�VHQGR�H�WRPDQGR�FRPR�PDLV�DFWXDOL]DGD�HVWD�GHƪQL¦¢R��R�
FRQFHLWR�GH�PDUFD�VHU �FRQVWLWX¬GR�SRU�GRLV�HOHPHQWRV�

���������������������FXMD�SULPHLUD�IDVH�¨�D�LGHQWLƪFD¦¢R�GD�PDUFD�H�
GRV�SURGXWRV�TXH�OKH�HVW¢R�DVVRFLDGRV��FRPR�XPD�JDUDQWLD�GH�TXD�
��������"&�#%"�('"&�"��%����"&���$(��&��%�����"!� ��" �"�&�&'� ��
GH�VLJQRV�GD�PHVPD��QRPH��ORJ²WLSR��FRU��EHQHI¬FLRV�H� �������SXEOLFL�
W ULR���R�TXH�WUDGX]�XPD�UHGX¦¢R�GH�FXVWRV�DR�Q¬YHO�GD� LQIRUPD¦¢R�
�� �!)�&'���10"��#"%�#�%'���"��"!&( ��"%��$(�!�"�&����#�%���" ���
�" #�'�10"���%��'�%�+����#������)%���"!�"%%3!����

�������#")�'&�*�������&����� #2%�"��"��2 �%"	�
SXEOLFD¦´HV�'RP�4XL[RWH��/GD���l�HG��)HYHUHLUR�
GH�����

��������#")�'&�*�������&����� #2%�"��"��2 �%"	�
SXEOLFD¦´HV�'RP�4XL[RWH��/GD���l�HG��)HYHUHLUR�
GH�����

��������%���������	���� �%���������%��+�"!������)��"%��
GL�LPSUHVD��(WDV�/LEUL������
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��&%��0�������� �1������������������������&+���� ����������������
FD�QR� LPDJLQ ULR�GR�PHVPR��HVWDQGR�DVVRFLDGD�D�XPD�UHSUHVHQWD�
¦¢R�PHQWDO�GR�REMHFWR�HP�TXHVW¢R���D�LPDJHP�GH�PDUFD���R�TXH�JHUD�
�����)������������������������������ ���������)������� �)������������
SULHGDGHV�IXQFLRQDLV�GR�SURGXWR��EHP�FRPR�GRV�IDFWRUHV�HPRWLYRV�
�FRQWH¹GRV�PDWHULDLV�H�VLPE²OLFRV�

2�PXQGR�SRVV¬YHO�TXH�DWULEXL���PDUFD�D�FDSDFLGDGH�GH�FRQVWUXLU�
XP�VHQWLGR�RX�XP�PXQGR�GH�EHQHI¬FLRV�SRVV¬YHLV�H�GH�YDORUHV�HP�
WRUQR� GH� XP� SURGXWR� RX� VHUYL¦R�� GL]� UHVSHLWR� �� DQ OLVH� VHPL²WLFD�
GD�PHVPD� �D�PDUFD��SRUTXDQWR� OKH�FRQIHUH�XPD�GHƪQL¦¢R�GLULJLGD�
�� LQWHUSUHWD¦¢R�GR�FRQMXQWR�GH�GLVFXUVRV�PDQWLGRV� VREUH�HOD�SHOD�
WRWDOLGDGH�GH� VXMHLWRV� �LQGLYLGXDLV� RX� FROHFWLYRV�� LPSOLFDGRV� QD� VXD�
����&%�����

$VVLP��D�LGHQWLGDGH�GD�PDUFD�VHU �R�PDLV�LPSRUWDQWH��WDO�FRPR�R�
SHUFHEH�R�PHUFDGR��SRLV�D�SU²SULD�PDUFD�SRU�VL�V²�FRPR�DFWLYLGDGH��
Q¢R�¨�FDSD]�GH�VXEVLVWLU��DV�HPSUHVDV�Q¢R�SDUHFHP�FDSD]HV�GH�D�JH�
�����������������

(PERUD�R�FRQFHLWR�GH�LGHQWLGDGH�GH�PDUFD�DLQGD�Q¢R�WHQKD�VLGR�
DQDOLVDGR� HP� SURIXQGLGDGH�� .DSIHUHU�� WHP� D� VXD� SU²SULD� GHƪQL¦¢R�
0	���&��������������� �����������������������������������������
DS²V� DQR�� DTXHOD� SDODYUD� DGTXLUH� XP� VLJQLƪFDGR� DXW²QRPR�� FRQGL�
���������������������&+��������������&%������������������������
VDGR��$WUDY¨V�GR�WHPSR��D�LGHQWLGDGH�GD�PDUFD�GHƪQH�XPD� UHD�GH�
SRVVLELOLGDGHV�OHJLWLPDGDVţś���

�������������������� ���������������,�������'������������������
��� ������ ���������� ��� ���� ��!� ��������� $� ����&%��� ��� �������� ���
YDORU�GH�WRGR�XP�FRQMXQWR�HPSUHVDULDO��HPHUJLQGR�FRPR�SRQWR�GH�
FRQYHUJ©QFLD�HQWUH�SURGX¦¢R��GLVWULEXL¦¢R�H�FRQVXPR�VHQGR�R�FHQ�
�������������'��������������

���������������������������������������������������(�����'����
FHVV ULR��TXH�QRV�GLDV�GH�KRMH��D�PDUFD�H�R�VHX�PXQGR�GH�UHIHU©QFLD�
WHQKD�XPD�LGHQWLGDGH�TXH�D�ID¦D�GLVWLQJXLU�GDV�GHPDLV��DR�ORQJR�GR�
WHPSR��SHOD�FRPELQD¦¢R�GH�DWULEXWRV�WDQJ¬YHLV�H�YDORUHV�LQWDQJ¬YHLV�
LPSRUWDQWHV�SDUD�R�FRQVXPLGRU�FOLHQWH�

��������������������������������������*������
������
$QJHOOL�����

�����.DSIHUHU��-��1�b��6WUDWHJLF�%UDQG�0DQDJHPHQW��
)UHH�3UHVV��������S JV���������3URIHVVRU�H�
��������������������%�����������������������
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���� ������������������������
	��! #%-����������#���$&#���� � ����% #��$%#�%0��� �!�#������#���
���#��� ��#%�����%��� �&���'��%�������!#�$�#����"&��� ��� ���$ �
GRV�SURGXWRV�GH�PRGD��HOHPHQWRV�VLPE²OLFRV�H�HYRFDWLYRV�SUHGRPL�
QDP�VREUH�RV�HOHPHQWRV�W¨FQLFRV�H�IXQFLRQDLV�

0DUFD�H�SURGXWRV�GH�PRGD

)RQWH� %XUQV� H� %U\DQW� ������ DGDSWDGR�� -RQKVRQ� H� 0RRUH� �����

����!%�� ����

� #��$%�#�#����� ������ ��&������%�����%��! �"&��0�����&#%���&�
UD¦¢R��YLVWR�ID]HU�SDUWH�GR�TXH�VH�FKDPD�GH�WHPSRUDGD�RX�HVWD¦¢R��D�
� ������' &��$���!#�$�$���$��&�#����$%#�%0���$����#�$��� #���%���$�
!#����� �!����� ���!/. ����� '�/. �� �!# �&% ��

7RGDYLD��RV�SURGXWRV�GH�PRGD�QHVWD�QRYD�HUD��V¢R�KRPRJ¨QHRV��R�
"&����'����"&������ '�/. ����1'���� ��$%���$� �$��#��&(���&�������%���
�����&��$���#��$���&����$�������%�#���� ����� �������#���/. �"&����
GDGH�SUH¦R�WHU �SRXFD�UHOHY¡QFLD�HP�TXDVH�WRGR�R�PHUFDGR�

�����%XUQV��/��'��H�%U\DQW��1���7KH�%XVLQHVV�RI�
)DVKLRQ��'HVLJQLQJ�0DQXIDFWXULQJ�DQG�0DUNHWLQJ���
1HZ�<RUN��)DLUFKLOG�3XEOLFDWLRQV��������-RKQVRQ��
���������  #������
���	!!�#����# �&�%���'�� !���%��
�QGHGQ��1HZ�-HUVH\��3UHQWLFH�+DOO��������
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3URFHVVR�GH�GHVLJQ�GH�SURGXWRV�GH�PRGD���

,QHUHQWH���FDSDFLGDGH�GH�FRQVXPR�H�GH�GLVWULEXL¦¢R��R�FRQVXPL�
���� ��������� ���� ���� ����� ���� ���������������� �� ���� �����������
���&�������

�������������������#"�����������&������������������������������
���%������������������������������������������������������������
SURGXWR�PHUFDGR�� ID]HQGR� FRP� TXH� D� GLVWULEXL¦¢R� VH� RULHQWH� SRU�
�������������������$�����������������������������������'�����
�����������������������������������������������������������������
������������

��������������
�����	������������������������	���"��
GH�&ROHF¦´HV�GH�9HVWX ULR��8QLYHUVLGDGH�GR�0LQKR��
(VFROD�GH�(QJHQKDULD��7HVH�GH�0HVWUDGR�HP�
'HVLJQ�H�0DUNHWLQJ�GD�80�����
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&DUDFWHU¬VWLFDV�GH�PHUFDGR

)RQWH�.DSIHUHU���������

1R� HQWDQWR�� VHQGR� R� SURGXWR� GH�PRGD�� SRU� GHƪQL¦¢R��PXW YHO�
����� �� �!1�!��������� �� ���#��$������ "1� .� ��""0%��� �$�������� ���
FRQYHUJ©QFLD� HQWUH� RV� GLYHUVRV� SRQWRV� GHVWD� FDGHLD�� RX� VHMD� GD�
��!���

$�JDUDQWLD�GH�YDORU�TXH�VXUJH�SDUD� O �GD�GLWD�WHPSRUDGD��HVW �DV�
VRFLDGD���LGHQWLGDGH�GD�PDUFD��R�TXH�SHUPLWH�HVWDEHOHFHU�XPD�SDV�
"�������#!���������",�����!�#�%������!��$#�������"#!�#.���������!�
FDGR��EHP�FRPR�R�TXH�¨�FRQVLGHUDGR�FRPR�D�YLGD�D�FXUWR�H�D�P¨GLR�
�!�'�����$���!��$#��

����!���"1�������"����!��������#��#����!������"#!$�����$�����
WULP²QLR�TXH�VHMD�GXUDGRXUR�SDUD�D�HPSUHVD��XPD�YH]�TXH�RV�SURGX�
#�"�#/�������"����%���������%�'����"��$!#�"�

��� SRU� LVVR�� QHFHVV ULR� HVWDEHOHFHU� XPD�GLVVRFLD¦¢R�HQWUH�PDU�
������!��$#����� $��"��#�!����$������#��������"#,���"#!�#.��������
��"���������!���-,�����������"$����!���"#��.�
���"��!��$#�"�",���� $�������!�"���!��$'
�� $��#��
������!���.��� $�������"$����!�����!�

������.DSIHUHU��-��1����7KH�1HZ�6WUDWHJLF�%UDQG�
���������#��	!��#���������$"#��������!����� $�#&�
/RQJ�7HUP��/RQGRQ���.RJDQ�������5HWLUDGR�GH�7HVH�
�����"#!����������
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	�����������������������������������������������
1HVWH�¡PELWR��R�SURGXWR�M �Q¢R�¨�V²�R�UHVXOWDGR�GH�XPD�FULDWLYLGD�

GH�WHPSRUDO��PDV�H�WDPE¨P��¨�IUXWR�GH�XPD�HVWUDW¨JLD�HPSUHVDULDO�
HODERUDGD�H�GHOLEHUDGD��

(VWH�ID]�SDUWH�LQWU¬QVHFD��GH�XPD�YDUL YHO�GH�PDUNHWLQJ�GH�PRGD��
FXMD�JHVW¢R�SDVVRX�D�VHU�XP�SURFHVVR�HVWUDW¨JLFR��LQLFLDQGR�VH�EDV�
������������������%$�����������������������

	��������������������������������������������%(�������������
RULHQWDQGR�RV�SDUD�XP�REMHFWLYR�� WDPE¨P�HVWUDW¨JLFR��TXH�¨�R�GH�
GLIHUHQFLDU�D�RIHUWD�DR�ORQJR�GR�WHPSR��FRPELQDQGR�GH�IRUPD�LGHDO��
RV�DWULEXWRV�WDQJ¬YHLV�H�LQWDQJ¬YHLV�TXH�VH�GLULJHP�D�XP�JUXSR�HVSH�
F¬ƪFR�GH�FRQVXPLGRUHV�

	�� �%����������� ��������������
$�TXHVW¢R�GH�LGHQWLGDGH�HVW �SUHVHQWH�QR�PHUFDGR�GD�PRGD��TXH�¨�
����� ��������������������������������������������������
�����#����������������������������������������������

2EVHUYDQGR�D�PDUFD�FRPR�XP� IHQ²PHQR�HP�FRQVWDQWH�HYROX�
¦¢R�H�HP�IXQ¦¢R�GRV�GLVFXUVRV�TXH�VREUH�HOD�VH�FRQVWURHP���������
LGHQWLGDGH��WDPE¨P�VH�YDL�HULJLQGR�DR�ORQJR�GR�WHPSR��VHJXLQGR�XP�
SURFHVVR�GH�GHVHQYROYLPHQWR�TXH�YDL�GHVGH�R�ŚDWULEXWR�GR�SURGXWRś�
�� ŚDFWLYLGDGH�DXW²QRPDś��VHQGR�SRU� LVVR��FDSD]�GH�DWULEXLU�YDORU�DRV�
�����������������

&RQVLGHUDP�VH�DTXL�WU©V�IDVHV�HVSHF¬ƪFDV��SRU�RUGHP�GH�YDORU��QR�
����#���������������������#���%(�������������������������
����������������%$��
����������������$� �������� ���! ����	������������������������
���������������%$����������������������������%$����������
R�FRQVXPLGRU�D�UHSHWLU�D�FRPSUD�DR�ORQJR�GR�WHPSR��UHFRQKHFHQGR�
QRV�EHQV�SURGX]LGRV�SHOD�HPSUHVD�RV�SURGXWRV�TXH�FRQW©P�HP�VL�
PHVPRV�HOHPHQWRV�TXH�RV�GLIHUHQFLDP�H�G¢R�XP�VLJQLƪFDGR���SU²�
SULD�PDUFD��DVVLP�REWHPRV�XPD�VLPSOHV�HTXD¦¢R��XPD�PDUFD� XP�
SURGXWR� XPD�SURPHVVD��(VWH�SRGHU��QXPD�IDVH�LQLFLDO� OLPLWD�VH�VR�
PHQWH���FDSDFLGDGH�GH�WRUQDU�UHFRQKHF¬YHLV�RV�VHXV�SURGXWRV�DWUD�
�&�����������������������������������'������������
�� �������� ����� �$� ���� ��� �����$������ �� ������ ��� �������� ����
������� ��� ������������������������������&����� �������
��������������������%(�����������������������������������
��������#����������������������'������������������������
FLD¦¢R�D�XP�FRQMXQWR�GH�HOHPHQWRV�WDQJ¬YHLV�H�LQWDQJ¬YHLV�DWULEXLQGR�
#����������������������������������&��������������������������
YDORU�SDUD�O �GRV�DWULEXWRV�GR�PHVPRV�
�� �� ������ ����� "�� ��� ��� �����"��"���� ��� 4XDQGR� D� PDUFD�
��� ����� ������������� ��� �������� �� �������� ���� ��� �'� ���
LGHQWLGDGH�DXW²QRPD�DXPHQWD�WDPE¨P�R�VHX�SU²SULR�SRWHQFLDO�GH�
H[SDQV¢R�� FRPR� OLQKD� H� FRPR�PDUFD� TXH� HVW¢R� QHFHVVDULDPHQWH�

���������������	����������

����������������
*�������#���������������������
(FRQRPLD�H�0DQDJHPHQW��Q|������
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"����������#���$"��#���������'�� �����#$�� "���##��/������$��������
�%�#���#����"#���������"����$����$����$"�"�������%�������"�#�
$�%"�.-����%$"�#�!%��#����$����#��&��&����"�% �����"��"�����#�%�
GRP¬QLR�DW¨��V�M²LDV��DFHVV²ULRV��SHUIXPHV��²FXORV��HWF�

$�PDUFD�Q¢R�VXUJH�DWUDY¨V�GH�XP�SURFHVVR�DUWHV¢R��RX�VHMD��¹QL�
������'��%#�&����#���"����#�����������$�����#�#������%�� "���##��
���%#$"�����

2�FRQFHLWR�GH�ƪUPD��DR�TXDO�VH�DGHTXD�R�PHUFDGR�GH�JDPD�DOWD��¨�
�����%���%��������"��.-���-��"� "��%(1&�����#$����� �"��##���������
���#������"��$�&�����%������$����# �"����

$� ƪUPD� SRGH� FRQYHUWHU�VH� QXPD�PDUFD�PDV� R� FRQWU ULR� Q¢R� ¨�
 �##1&���

6H�RV�SURGXWRV�FDGD�YH]�PDLV�KRPRJ¨QHRV�UHVXOWDP�HP�VL�PHV�
PR��SHUDQWH�R�FRQVXPLGRU��HQW¢R� LVVR�VLJQLƪFD�TXH�R�FLFOR�GH�YLGD�
GH�XPD�PDUFD�SDVVRX���IDVH�GH�DPDGXUHFLPHQWR��R�TXH�VH�UHƫHFWH�
QXPD�RULHQWD¦¢R�SDUD�Y ULRV�PHUFDGRV�

���#��$�"�������������������"���#���"���$����#�������1���� �"��
D�FRPXQLFD¦¢R�GH�mPXQGRV}�GH�UHIHU©QFLD�PDLV�GR�TXH�RV�DWULEXWRV�
GR�SU²SULR�SURGXWR��R�TXH�DFRQWHFH�FRP�DV�JUDQGHV�HPSUHVDV�FXMD�
URXSD�¨�GH�JDPD�DOWD�� LVVR� VLJQLƪFD�� TXH�� D�PDUFD�SRVLFLRQD�VH�QD�
IDVH�GRV�YDORUHV��PHVPR�DQWHV�GH�FRPXQLFDU�HVVHV�DWULEXWRV�

����##-�������"�������%�.-����#�#%�#� "2 "��#���"��$�"1#$���#���
!%�������#����(����� ����"����#��������������&��%.-��!%�� �"�#%��&�(�
�� ��������$� ����������$�$%��"������"������!%�� �����##�����"�$"0#�
����"��$�#�#�$%�.3�#�

�� (PSUHVD� LQGXVWULDO� HVSHFLDOL]DGD�� D� LGHQWLGDGH� GD� PDUFD� HVW � DV�
VRFLDGD�DRV�DWULEXWRV�GR�SURGXWR�SRU�VHU�XPD�PDUFD�LQGXVWULDO�FRP�
FUHGLELOLGDGH��OLJDGD�DR�Ś��������7���#$��$�&����� "��%$��
��&DVD�FRP�GHVLJQHU��R�DPELHQWH�GH�UHIHU©QFLD�VXUJH�GHVGH�ORJR�DV�
VRFLDGR���ƪUPD��SHOD�FUHGLELOLGDGH�TXH�HVW �OLJDGD�D�XPD� UHD�GH�JRV�
WR�H�GH�FULDWLYLGDGH�GR�GHVLJQHU��¨�R�FDVR�GH�QRPHV�FRQKHFLGRV�QD�
 "�.�����"#��������%��"�������

��0DUFD�GH�GLVWULEXL¦¢R�LQV¬JQLD��D�YHQGD�GH�FRQFHLWRV�H�VHUYL¦RV�TXH�
DGTXLUHP�R�QRPH�GH�mYHQGD� UHODFLRQDO}��RQGH�D�FUHGLELOLGDGH�HVW �
DVVRFLDGD���FDSDFLGDGH�GH�RIHUHFHU�XP�VHUYL¦R�GH�GLVWULEXL¦¢R�FD�
SD]�� (VWDV�PDUFDV�LQV¬JQLD�� QRV� GLDV� GH� KRMH�� ID]HP� SDUWH� GR� VHF�
$�"����#���%�""�������$"����� ���"������� �$�$�&�����#�#$�������
������� "�#��$���������$�����#������"�����#$��$�#���$"��#����������
WLGDGH�HVSHFLDOL]DGD�SDUD�D�RFDVL¢R�GR�XVR�FRPR�D�'¨FDWKORQ���	

$�PDUFD�LQV¬JQLD�H�D�PDUFD�SULYDGD�GR�GLVWULEXLGRU� UHSUHVHQWDP�
GRLV�HL[RV�IXQGDPHQWDLV�QD�HVWUDW¨JLD�GH�XPD�GLVWULEXL¦¢R�RULHQWDGD�
 �"����&�������� "��%$�#���������$�#�

$� YLV¢R� GD� GLVWULEXL¦¢R�PRGHUQD� SDUHFH� HVWDU� D� OHYDU� D� XP� SUR�
FHVVR� GH� HOLPLQD¦¢R� SURJUHVVLYD� GDV� PDUFDV� LQGXVWULDLV� G¨EHLV��

�����([WHQV¢R�GH�OLQKD��TXDQGR�GHQWUR�GR�SURGXWR�
TXH�D�PDUFD�WUDEDOKD�HVWD�SDVVD�D�DEUDQJHU�
GLIHUHQWHV�S¹EOLFRV�UHODWLYRV�D�LGDGH��RFDVL¢R�RX�
IUDQMD�GH�SUH¦R�RX�QXP�QRYR�VHFWRU�GH�SURGXWR�
GLIHUHQWH�GR�TXH�M �RSHUDYD�

��������XPD�IDPRVD�PDUFD�LWDOLDQD�GH�PRGD�
IXQGDGD��HP�������SRU�*LDQQL�9HUVDFH��HVWLOLVWD�GH�
��$����#$%"���$�������

��������XPD�PDUFD�LWDOLDQD�GH�PRGD�FRQVLGHUDGD��
FRPR�XPD�JULIH�TXH�FRPH¦RX�D�VHU�FRQKHFLGD�
SRU�VHU�HVSHFLDOL]DGD�HP�PDODV�GH�YLDJHP��EROVDV�
���"$���#������%"��� �##����� �#$�"��"���$�����
���1�������"�% �������##2"��#�

��	���&ULDGRU�H�GLVWULEXLGRU�GH�DUWLJRV�GHVSRUWLYRV
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���� ����������������� ���)���-���������� ����������������������.�
���!��� ���� �� �������������!������ ��� ������ ����� ������������
PDUFD� LQGXVWULDO�FXMR�SRVLFLRQDPHQWR�¨�YDOLGDGR�SHOR�SUH¦R�P¨GLR�
����������

$V�PDUFDV� LQGXVWULDLV� G¨EHLV� DFDEDP� SRU� VH� WRUQDU� IDEULFDQWHV�
��������������!��������������������������� ��������������� ,��
���������������������������� ��� ��������� �������������������������
VHXV�UHFXUVRV�HP�Y ULDV�RXWUDV�PDUFDV��FXMD�GLIHUHQ¦D�¨�SRXFD�HQWUH�
�������!�$���������������������������� ����� ������ ����.��������
���!����������� ������������

����������������������������
$� LGHQWLGDGH�GH�PDUFD� GHƪQH�VH�SHOD� LQWHUDF¦¢R�GH� HOHPHQWRV� LQ�
����������"�������'��������������!�����������������������������
GHP�FRQVLGHUDU�VH�WU©V�FRQGL¦´HV�UHFRQKHFLGDV�FRPR�E VLFDV�TXH�
FRQWULEXHP�SDUD�D�RIHUWD�HPSUHVDULDO�

��$�LGHQWLGDGH�HVWLO¬VWLFD��TXH�¨�VREUHWXGR�LPSRUWDQWH�QRV�VHJPHQWRV�
���������������������� ���+�� �������������� ��+����������������
DOWD�� HVW � FRQGLFLRQDGD� SRU� XP� FRQMXQWR� GH� F²GLJRV� GH� HVWLOR� SHU�
�������������������������� �������� �����������$��������� �������
��������������������!�� *)�������������������*)������ �����
�����
F²GLJRV�SRGHP�VHU�PDWHULDLV�XWLOL]DGRV��GHWDOKHV�RX�DW¨�PHVPR�WL�
���������������� ����������!�!������	�������������������������������
�������������������������������#������������������
���������������������������������������!������������� �������������*��
�����������������������������������������������������������+� ��
FRQFHLWR�DVVRFLDGR���UHFHS¦¢R�GH�XPD�PHQVDJHP��TXH�VRIUH�LQƫX�
,������ ��� ������� �"�������� ��� ����� �� �������������������� +� �����
��������������������������)���������������������������������� ��
F²GLJRV�GH�FRPXQLFD¦¢R��RX�VHMD�� WUDWD�VH�GH�XPD�PHQVDJHP�SRU�
SDUWH�GR�HPLVVRU��GH�IRUPD�SHUPDQHQWH�R�TXH�VH�UHƫHFWH�QXPD�FR�
PXQLFD¦¢R�HPSUHVDULDO��WRUQDQGR�D�¹QLFD�H�UHFRQKHF¬YHO�
��,GHQWLGDGH�GH�GLVWULEXL¦¢R��FDUDFWHUL]D�VH�SHOD�IRUPD�FRPR�R�VLVWH�
�������������������������������������������+�������������� ��������
PD�LQWHJUDGR�GH�GHFLV´HV�TXDQWR���ORFDOL]D¦¢R��DR�FDQDO�GH�GLVWULEXL�
*)���'���� ����*)��������������!����������-!���������!�*�������������
GRV�GLIHUHQWHV�SURGXWRV��R�TXH�VH�WUDGX]�QR�mFRQFHLWR�GH�GLVWULEXL�
¦¢R}��TXH�GHYH�VHU�FDUDFWHU¬VWLFR�GH�FDGD�PDUFD�HP�SDUWLFXODU��(VWH�̈ ��
���������� ������������ ��������� �����������!�$������������(�������
SDUWLU�GRV�DQRV�QRYHQWD��DWUDY¨V�GD�HYROX¦¢R�GD�GLVWULEXL¦¢R�TXH�DG�
� ��� �����������!������������ ��������������� �������������������!��
LQWHJUD¦¢R�ƪQDO�GH�PXLWDV�PDUFDV�LQGXVWULDLV�
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���	����	�� YLVXDO� DQWHULRUPHQWH� OLJDGR�EDVLFDPHQWH� D� FR�
#*$!��43%���&'%#%43%�$%�&%$)%����+�$����#&"!%*�(����)'�+5(��%�
ƫX[R�LQIRUPDWLYR��REULJDQGR�D�XP�FRQMXQWR�GH�H[LJ©QFLDV��FRPXQLFD�
¦¢R�YLVXDO�H�PDUNHWLQJ��SODQLƪFD¦¢R�DUTXLWHFW²QLFD��FULD¦¢R�GH�GHVH�
QKRV�GRV�ORFDLV�SODQHDGRV�H�DQLPD¦¢R�GRV�PHVPRV�

�! ��"" ����� �$����(' ������!��#����� "�������# "�����!��(' ����

������

Ś2�PHUFKDQGDQGLVLQJ�YLVXDO�HIHFWLYR��FRQVHJXLGR�DWUDY¨V�GD�FRRUGHQD¦¢R�

GD� DERUGDJHP� FRPHUFLDO� FRP� R� GHVLJQ� GH� DPELHQWH� GR� SRQWR� GH� YHQ�

����&'�)�$���(*()�$)�'��� �()3%����&'%�*)%(��#�,!#!.�'�%(��(�%'4%(����

HTXLSD�GH�YHQGDV��FRPXQLFDU�RV�YDORUHV�GD�PDUFD�RX�GR�UHWDOKLVWD��9DUOH\�

�������DSHVDU�GD�QHFHVVLGDGH�GD�H[SDQV¢R�GH�SRQWRV�GH�YHQGD�QR�PHU�

���%� (�� '�+�"�'� ���  �()3%� �%#&"�,��#�(� �*$��#�$)�"� $%� &'%��((%����

FRPXQLFD¦¢R�FRP�D�DXGL©QFLD��6RPPLHU��������1R�HQWDQWR��D�JHVW¢R�GR�

SURGXWR�Q¢R�SUHWHQGH�DSHQDV�JDUDQWLU�D�VXD�GLVSRQLELOLGDGH��PDV�WDPE¨P��

��(�$+%"+�'� �� �&'�(�$)�43%� �%(� &'%�*)%(� $%� &%$)%� ��� +�$��� ���'"�-��

������3KLOOLSV�������:ROIH���QRPHDGDPHQWH�DR�Q¬YHO�GD�H[SRVL¦¢R�GH�SUR�

GXWR�QD�ORMD�RX�QR�:HEVLWH��GR�DVSHFWR�JHUDO�GD�FROHF¦¢R��GD�UHOD¦¢R�GRV�

WHPDV�FRP�R�DPELHQWH�FULDGR��9DUOH\��������Ś

������%�'�(�����
�����
�����(�$+%"+!#�$)%�����()3%�
GH�&ROHF¦´HV�GH�9HVWX ULR��8QLYHUVLGDGH�GR�0LQKR��
(VFROD�GH�(QJHQKDULD��7HVH�GH�0HVWUDGR�HP�
'HVLJQ�H�0DUNHWLQJ�GD�80�����

��'"�-��������)�!"��'%�*�)���$� �#�$)��	*-!$ 

DQG�0HUFKDQGLVLQJ��/RQGRQ��5RXWHGOHJH������

:ROIH�0���7KH�:RUOG�RI�)DVKLRQ�0HUFKDQGLVLQJ�

,OOLQRLV��7KH�*RRGKHDUW�:LOFR[�&RPSDQ\�������

��)!'��%������(�������()'��%������

6RPPLHU��(�b��0RGH��OH�0RQGH�HQ�0RXYHPHQW��3DULV��
�GLWLRQV�9LOODJH�0RQGLDO�������

��)!'��%������(�������()'��%�������

3KLOOLSV��3��0���)DVKLRQ�6DOHV�DQG�3URPRWLRQ��WKH�
6HOOLQJ�%HKLQG�WKH�6HOOLQJ���QG�HGQ��1HZ�-HUVH\��
3UHQWLFH�+DOO�������
��)!'��%������(�������()'��%�������

�������'"�-��������)�!"��'%�*�)���$� �#�$)��	*-!$ �
DQG�0HUFKDQGLVLQJ��/RQGRQ��5RXWHGOHJH�������

)RQWH�*XHGHV�H�6RDUHV��������


�#�� !��"������!������"����%�"$��

%$)����'"�-���
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�� �����!�� ��� ������ �� ����� ����"�� �����!��� ���������������
�������������������������������������������������������#������������
W´HV�GH�ƪGHOLGDGH�SDUD�DO¨P�GD� M �WUDGLFLRQDO�DWHQ¦¢R�H�DVVLVW©QFLD�
�"�������������������

	���"!������������������������������������������
���������$��������������������������

����������������������������������#����������������������
WULEXL¦¢R��GHYHULD�WHU�XP�PDQXDO�RSHUDWLYR�FRGLƪFDGR��TXH�QXPD�UH�
��! �����������������������������������������������

(VWDV�WU©V�LGHQWLGDGHV�GHYLDP�H[LVWLU�FRP�EDVH�QXPD�FRHU©QFLD��
���������������!��������! �������"���$����������������������
QRV�F²GLJRV�FRUUHVSRQGHQWHV��V�PHVPDV��SRLV�WRGDV�MXQWDV�IRUPDP�
������������������

��������

�����	������������������������������������
��
��
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	"��!�������"���!��#�!2"#���"���"��!����!�"�����"����!"�����$����
���#����!-������������".��������#��������""���� $��0�$#���'������
FDQDOL]DGD�SDUD�RV�HVSD¦RV�� DV� DWPRVIHUDV�FRPR� UHƫH[R�GRV�PHV�
��"���"�"�$"�"�"#���"����"����"�$#���'���"�#��#������!��$#�"������
HP�ORMDV�RX�DLQGD�HP�LPDJHQV�TXH�V¢R�LPHGLDWDPHQWH�UHFRQKHFLGDV�

$�LPDJHP�SURƪVVLRQDO�GR�GHVLJQHU�¨�WUDQVPLWLGD�SHOD�FDSDFLGDGH�
�����������/.����"��&��1����"������!���������!��#�%������!�����������
FRP�D�HVWD¦¢R�D�WUDEDOKDU��FRP�XP�SHUIHLWR�FRQKHFLPHQWR�GR�TXH�¨�
���$�������������/.����������4"#!���

����"����!�#��� $��#�!�����	��	����#���"��"������!�"����$"�
#!���"������!�"�!���"��!�"���#�������"$���!3�!�������#���������%��$���
GR�DR� ORQJR�GR�WHPSR��SHUPDQHFHQGR�VHPSUH�ƪHO�DRV�VHXV�SULQF¬�
SLRV�RULHQWDGRUHV��PHVPR�QDV�FDPSDQKDV�SXEOLFLW ULDV�RQGH�ID]HP�
$�� $"�� ����#���� ��� "����"� �&�!�""�%�"�� ���"��$����� ��� ��#��#���
�!��!�$��� ��#��"�����!1�������#!���� ����$�������!��!�����"������
 $��"������"#������"�"$�"�!�$��"�

�"#��0����!���""�� $��	!�������� VHJXH�RQGH��QD�SXEOLFLGDGH�� D�
PXOKHU�VXUJH�VHPSUH�HP�SULPHLUR�SODQR�UHODWLYDPHQWH�DR�SURGXWR�

	� ��!#�!� ��"� ���"� ��#��#��� �� �
���� �	
� ������� ���� �� !�#!�#��  $��
$UPDQL�SDVVRX�GD�PXOKHU�PRGHUQD��DXW²QRPD�TXH�KDYLD�FRQTXLVWD�
GR�XPD�FRQVFL©QFLD�TXH�FKHJDGD�DR�ƪQDO�GRV�DQRV�QRYHQWD��UHDƪUPD�
D�VXD�QDWXUH]D�URP¡QWLFD�H�VHQVXDO��RQGH�D�VXD�OLEHUGDGH�HUD�FDSD]�
GH�LQWHUSUHWDU�GLYHUVRV�HVWLORV�H�SRVLFLRQDPHQWRV�ƪJXUDWLYRV�

	!�����$#���'����"$���&#!�������!1���������"#��������"#�����!�����
�����"$��!%�"����������!��#����#��#���������2#����������$����/.���
TXH�YDL�GHVGH�RV� IRW²JUDIRV�DRV�PDQHTXLQV�H�PHLRV�R�TXH� OKH�¨� M �
VREHMDPHQWH�FRQKHFLGR�QR�PXQGR�GD�PRGD�

������������������� ���
1R�VLVWHPD�GH�PRGD��D�mRUJDQL]D¦¢R�GH�QRYLGDGHV}�H[LJH�XPD�PX�
���/�����"#��#�����"�"#����������!#����!�"�!�$��"��#�!�������%����
2������������%�/.�� $��"��#��������� $�!�,"��&��1����"����$����!�
FDGR�EDVWDQWH�GLQ¡PLFR�

	����#��$����������������"���".�����!��""����"����#�!�"����1&�#��
GH�XP�ERP�SRVLFLRQDPHQWR��QR�HQWDQWR��GHYH�ƪFDU�FODUR��TXH�PXGDU�
Q¢R�VLJQLƪFD�PRGLƪFDU�R�SRVLFLRQDPHQWR�HVWUDW¨JLFR�SRLV��GHYH�VH�
GLVWLQJXLU�HQWUH�HƪF FLD�RSHUDWLYD�H�SRVLFLRQDPHQWR�HVWUDW¨JLFR��ŚDV�
HPSUHVDV�SDUD�REWHUHP�©[LWR�GHYHP�PDQWHU�R�VHX�SRVLFLRQDPHQWR�
DR�ORQJR�GR�WHPSR��VHPSUH�SHUVHJXLQGR�XPD�HYROX¦¢R�H�PHOKRUDV�
FRQW¬QXDV�QD�HƪF FLD�RSHUDWLYD��RX�VHMD�QRV�GHWDOKHV�GR�VLVWHPD�GH�
���!#����!��$#���"�!%�/������$����/.���

�����*LRUJLR�$UPDQ��QDVFLGR�D����-XOKR�������¨�XP�
ŚIDVKLRQ�GHVLJQHUś�LWDOLDQR�+H�IRUPHG�KLV�FRPSDQ\��
$UPDQL���LQ�������DQG�E\������ZDV�DFFODLPHG�DV�
WKH�PRVW�VXFFHVVIXO�GHVLJQHU�WR�FRPH�RXW�RI�,WDO\��
>�@�ZLWK�DQ�DQQXDO�WXUQRYHU�RI��������ELOOLRQ��DQG�D�
SHUVRQDO�IRUWXQH�RI������ELOOLRQ��>�@�)RUPRX�D�VXD�
HPSUHVD��$UPDQL��HP�������H�DW¨������IRL�DFODPDGD�
FRPR�R�PDLV�EHP�VXFHGLGR�GHVLJQHU�GH�,W OLD
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)RQWH�$VVHDO��������

��������%���������%$�������������� ������������ ��!��� �����
WHFH��V²�¨�QHFHVV ULD�TXDQGR�PXGDP�DV�QHFHVVLGDGHV�H�RV�YDORUHV�
IXQGDPHQWDLV�GR�S¹EOLFR�GH�UHIHU©QFLD��LVWR�̈ ��TXDQGR�PXGD�R�FOLHQWH�
�����������������������������������������������$����������,����

(PERUD� GLI¬FLO�� D� LGHQWLGDGH� GD�PDUFD� SRGH� FRQYLYHU� FRP� D� LQR�
��%$�����������%����������������������������������������������
TXH�H[LVWD��TXDVH�GH�IRUPD�SHUPDQHQWH��R�FKDPDGR�mSURGXWR�HVWUH�
OD}�TXH�FRQYLYH�FRP�D�FRHU©QFLD�LQWU¬QVHFD�PDV�GLQ¡PLFD�GD�RIHUWD�
GHQWUR� GD� HYROX¦¢R� GR� LPDJLQ ULR� FROHFWLYR� D� TXH� VH� UHPHWHP�RV�
���������

(VWHV�SURGXWRV�GHYHP�HYROXLU� HP� IXQ¦¢R�GD� WDPE¨P�HYROX¦¢R�
GDV�PRGDV��Q¢R�GHL[DQGR�GH� ODGR�RV�YDORUHV�HVW YHLV�H� M � UHFRQKH�
FLGRV��SRLV�RV�PHVPRV�V¢R�R�mVLJQLƪFDGR�GD�LGHQWLGDGH�GH�PDUFD}�

7RGDYLD��FRUUHQGR�R�ULVFR�GH�PDLV�FHGR�RX�PDLV�WDUGH�DPERV�SR�
GHUHP�GHFDLU��PDUFD�H�SURGXWR���D�KDELOLGDGH�HPSUHVDULDO�FRQVLVWH�QD�
FDSDFLGDGH�GH�ID]HU�HYROXLU�D�PDUFD�MXQWDPHQWH�FRP�R�LPDJLQ ULR�GH�
�����'�������������������


�����������������(���������������������������������������������
��LGHQWLGDGH�GR�SURGXWR��GH�FRPXQLFD¦¢R�H�GD�PDUFD��¨�R�FDPLQKR�
������� ������������������������������������ ����������������
�����������&���������������������������������%�������������������
������������������������������������������������

(VWH�SRVLFLRQDPHQWR�GHYHU �WUDQVFHQGHU�DV�PRGDV�H�LQWHUSUHW �
������������������%$���������������������������������������%$���
VHQGR�RV�FULDWLYRV�RV�HQFDUUHJDGRV�SHOR�VLVWHP WLFR�FRQWDFWR�FRP�
����������������������������������������������������������������
������'������������������������������� ��!���������������������
������� +��������� ���������������������������������������������������
�������������&���������������� �������

���������������	��������+������'������&�������������������������
�������������������������,��������������!��������������������������
����������������������&������������������������������������������

�����$VVHDO��+���&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�
$FWLRQ���WK�HGQ��1HZ�<RUN��,QWHUQDWLRQDO�7KRPVRQ�
3XEOLVKLQJ�������

�������������������������������������������������������
������������������������

�����	���������������������������������������(��
PRGHUQLGDGH���l�HG��5LR�GH�-DQHLUR��'3	$������
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HPSUHVDV�GH�PRGD�WUDEDOKDP�HP�IXQ¦¢R�GDV�QHFHVVLGDGHV�GD�VR�
���������������!���������������������!�������������������������
¦´HV�� ID]HQGR� GR� S¹EOLFR� SRWHQFLDLV� FRQVXPLGRUHV�� TXDQGR� HODER�
��������!��������(*���

3DUD� TXH� GHWHUPLQDGR� S¹EOLFR� VH� LGHQWLƪTXH� FRP� DV� URXSDV� GH�
XPD�TXDOTXHU�PDUFD��¨�QHFHVV ULR�TXH�R�GLVFXUVR�SURPRYLGR�SHOD�
PHVPD�SRVVXD�XPD�DƪQL�GDGH� FRP�R�GLVFXUVR�GRV� VHXV� FOLHQWHV�
FRQVXPLGRUHV�� WUDEDOKDQGR� DV� WHQG©Q�FLDV� HVW¨WLFDV�� QR� VHQWLGR�
GH�HVWHV�VH� LGHQWLƪFDUHP�FRP�HVVDV�PHVPDV�URXSDV��HQWHQGHQGR�
�!���� ��� ��"������ �������!��������������������������������!��
DQVHLRV��GHVHMRV�H�YRQWDGHV������������������

Śţ3RGH�VH�HQWHQGHU�D�0DUFD�FRPR�SDUWH�HPHUJHQWH�GH�XP�VLVWHPD�GH�

UHSUHVHQWD¦¢R�VHQGR�HVWD�HVWXGDGD�FRPR�LQVWLWXL¦¢Rţś����

$� FULD¦¢R� GH� XPD� LGHQWLGDGH� SHUDQWH� R� S¹EOLFR� Q¢R� ¨� VRPHQWH�
XPD�LGHQWLGDGH�RULXQGD�GH�PDUFD�GD�FROHF¦¢R�PDV�WDPE¨P�XPD�UH�
������ �('��������� �����������)���������!������

������������ !�� �������� �������!� !��������)��
PRGHUQLGDGH���l�HG��5LR�GH�-DQHLUR��'3	$������
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���!�$#�
$�DFHLWD¦¢R�LPSHOH�R�FRQVXPLGRU�D�FRPSUDU�H��RX�D�XVDU�GHWHUPLQD�
GR�HVWLOR�WRUQDQGR�R�QXP�LQGLY¬GXR�GH�PRGD�Ś�ţ��3DUD�XP�JUDQGH�Q¹�
������������������������"!������������������������������������
WR��GLIHUHQWHV�JUXSRV�DGRSWDP�GLIHUHQWHV�PRGDV��ţ���2V�GHVLJQHUV�
�������������������������������������������������������������
LVWR�¨��RV�VHXV�FRQVXPLGRUHV�SDUWLFXODUHV��(VW �QD�P¢R�GR�S¹EOLFR�
����������������������������������������������������

������
Ś,QGLFD�PXGDQ¦D�� R� TXH� HVW � QD�PRGD� QXP� DQR� ����� HVWDU � IRUD� GH�
��������������������������

$�PXGDQ¦D�¨�R�TXH�WRUQD�R�QHJ²FLR�GD�PRGD�H[FLWDQWH��ţ���$�YHOR�
FLGDGH�GH�PXGDQ¦D�¨�LQƫXHQFLDGD�SHORV�PHLRV�GH�FRPXQLFD¦¢R�PR�
�������������������������������"��������"!�������������������
���������� ���������������������"!���	������������#��������
����������"��������������(������ś���D�FDSDFLGDGH�GH�SHUFHEHU�
�����������������"����������"!��'�#��������������������������
��������������������!���������������������������������������
���������������������%�����������)����

� ����
��D�IRUPD�GH�H[LELU�REMHFWRV�RX�DFWLYLGDGHV�GH�HVWLOR�SRSXODU�FRUUHQWH��
$�DSDU©QFLD��GH�XP�WLSR�GH�PRGD�SUHYDOHFHQWH�GR�YHVWX ULR��¨�DGRS�
WDGD�SRU�XP�ODUJR�VHJPHQWR�GH�S¹EOLFR�HP�TXDOTXHU�PRPHQWR��1D�
VXD�PDLRU�SDUWH��¨�R�YHVWX ULR�TXH�DV�SHVVRDV�XVDP�H�PXGDP�HP�
���������� ����������������� �!�� ��� ������ ������������������
Q¢R�IRU�DFHLWH�SHOR�S¹EOLFR��6RPHQWH�HQTXDQWR�DFHLWH�H��GXUDQWH�GH�
����������������#�����������������������������(��	

����
'R� LQJO©V� �ROKDU��� ¨� R� ŚHVWLORś�� R� UHVXOWDGR� GD� VRPD� GH� URXSD�� DFHV�
V²ULRV��PDTXLOKDJHP�H�FDEHOR��TXH�VH�SHUFHEH�QXPD�¹QLFD�ROKDGD��

��$��������������

�����)ULQJV��*��6���)DVKLRQ�IURP�&RQFHSW�WR�
&RQVXPHU���UG�HGQ��1HZ�-HUVH\��3UHQWLFH�+DOO��
�����

�����BBBBBBBBBB�,ELGHP

��	��:ROIH��0���7KH�:RUOG�RI�)DVKLRQ�0HUFKDQGLVLQJ��
,OOLQRLV��7KH�*RRGKHDUW�:LOFR[�&RPSDQ\�������



��� 
����������	����	���������
����-,����
�	�

����������������

;	� $��!��������� ��� � #��� �0 � 2� ����$$�#�����%�� $��!��������� ���

�(!�#�3����<���

���$%�� �2�� � �&������ � ����
	%#�'2$���$�# &!�$�! ����(!#�$$�#�$�� �� $% �� $������$�� �� ��

! #%����% ��#�'����� ���'��%&�����%���&���!�#$ ����������
$V� SHVVRDV� TXH� W©P� HVWLOR�� VHQWHP�VH� EHP� FRP� R� TXH� WUD�

MDP�� DGHTXDQGR�VH� D� GHWHUPLQDGR� WLSR� GH� PRGHOR� GH� URXSD�� IRU�
��� ��� '�$%�#���#���� �  � $�&� ;!#5!#� � �$%�� <� � �� �$� $&�$� !#5!#��$�
��#��%�#4$%���$�

8P�JXDUGD�URXSD�TXH�VHMD�SHUPDQHQWHPHQWH�UHQRYDGR�¨�VLQ²QL�
PR�GH�DOJX¨P��FXMR�U²WXOR�¨�R�GH�ŚHVFUDYD�GD�PRGDś��SRLV�¨�VXEPLVVD�
.$� %���3����$�  ��#�����$�� $��&��� ��$� ��� � #��� #�� # $�� �$%��� ��
! #��$$ ��$&$��!%4'���� �"&��2��!#�$��%�� ���$�� ���16�$�% #���� �
VH��DVVLP��YXOQHU YHO�D�WXGR�R�TXH�D�PRGD�RIHUHFH��

�$%��2�����#��%�#4$%������$�!�$$ �$�$����$%�� �!#5!#� �
��"&�� ��#��%�#�)�� &���!�$$ �� � ���$%�� � !#5!#� �� 2�  � ���% ����

��$����! ��#���"&�#�#�!�1�$����# &!��"&��! $$����$%�#����� ����
DGDSWDQGR�DV�H�FRPELQDQGR�DV�GH�PDQHLUD�SDUWLFXODU��Q¢R�VH�SUHR�
�&!��� ����$��&�#�"&��"&�#�%���3�����

� ���� � �#�� ����$� $��!��$�� ����$��(���#�� ���(�$%���!�$$ �
�$��"&��$��'�$%������� #������$�����������! ��$��!��$���� &%#�$��"&��
SHOR�FRQWU ULR��V¢R�PDLV�H[XEHUDQWHV��PDV�DPEDV�W©P�R�VHX�HVWLOR�

��������������������
$�GLPHQV¢R�VLPE²OLFD�LQVWLWX¬GD�SRU�ŚPRGDVś�ID]�QRV�YROWDU�D�DWHQ¦¢R�
SDUD�RV�FKDPDGRV�PRYLPHQWRV�GH�HVWLOR��H[SORUDQGR�DVVLP��R�LPDJL�
Q ULR�SRU�HOHV�LQVWDXUDGR�

���#�� $� �"&�� ��� � �$�� '����% $� � �%��! #/�� $����#����
WHV�QD�KLVW²ULD�GD�PRGD��R�PRYLPHQWR�����
��$2���������� �� '�����
% ��	����DQRV������FRPR�VLJQLƪFDWLYRV�GH�¨SRFDV�GLIHUHQWHV��HPERUD��
 ���1�� $����� #������$���$%��%�����#���10 ��� &%# $��$%�� $��%���
E¨P�FODVVLƪFDGRV�QR�PXQGR�GD�PRGD�

2V�HOHPHQWRV�TXH�JDUDQWHP�XPD�GHWHUPLQDGD�OLEHUGDGH��H�QHVVH�
VHQWLGR��XPD�HƪF FLD�FRPR�PRGR�GH�H[SUHVV¢R�QHVWH�WLSR�GH�PRYL�
���% $�$�#0 ��%��'�)����#����������������!�#3������$$ ������.��&%������
GH�H[DFHUEDGD�H�HVSHFWDFXODU�

���� � ��$%�� ���� #���"&���$��&�� ��� ������ ##�$! ����.$����
��$$�����$�����(!#���#�&���� '��!�#$!��%�'�� &�&��� ' �� �%�7� �
���#���������$ ��������&�%&#�������$%2%������ �� '����% �����
��%��'�)�
VHMD�D�PHOKRU�H[SUHVV¢R�FRPR�H[HPSOR�GD�DSRORJLD�GD�PHVPD��HP�
� �%#�! �% � � �� '����% ��	���� HPERUD�� Q¢R� GHL[HP�DPERV�� GH�
$�#�� '����% $�"&��#������ �%#������#2�

1R� V¨F�� ;,;� D� GLVVLG©QFLD� PDQLIHVWD�VH� DWUDY¨V� GR� YHVWX �
#� �� $��� � �����
�� D� ƪJXUD� FUXFLDO� QD� WUDQVIRUPD¦¢R�GD� DSDU©QFLD��

�����5REHUW�0RUULV��0LVVRXUL�������������¨�XP�
�#%�$%����$�&�% #�����$�#�% #�� ��#��$%�����#���� �

�����(FR��8PEHUWR��2�K ELWR�IDOD�SHOR�PRQJH��
LQ�3VLFRORJLD�GR�YHVWLU���l�HG���/LVERD��$VV¬ULR�L�
$OYLP�����
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HVWDEHOHFHQGR� QRYRV� SDGU´HV� GH�PDVFXOLQLGDGH�� TXDQGR� LQWURGX]�
XP�QRYR�WUDMH��PRGHUQR�H�XUEDQR�FRPR�IRUPD�GH�UHYROWD�

(VWH�WLSR�GH�ŚDQWL�PRGD�PDVFXOLQDś�WUD]�R�WUDMH�GR�FDPSR�H�R�GHV�
���!�#����� +������������������"���� !+!������� !������$�������� �
UHQGDV��EURFDGRV�H�S²�GH�DUUR]�GRV�DULVWRFUDWDV�GD�SU¨��5HYROX¦¢R�
������ ��

������� �"����������	��"�	�"������������"����)���$� !����� !��
��#��� !������������������!"������� ���������WLQKD�XPD�SUHRFXSD¦¢R�
������0�"1��������� ��!�*)����  ����


����  ���� �"�������
1D�PDLRU�SDUWH�GDV�YH]HV�HUDP�KRPHQV�VHP�SURƪVV¢R�RX�QRPH�

GH�IDP¬OLD��612%��VHP�QREUH]D��R�TXH�DFDERX�SRU�FULDU�R�DUTX¨WLSR�
GR�QRYR�KRPHP�XUEDQR��DSDUHQWHPHQWH��VHP�QHQKXP�PHLR�GH�VXV�
!��!������-�����

7LQKDP� XPD� GHGLFD¦¢R� D� XP� LGHDO� GH� YHVWX ULR�� VDQWLƪFDQGR� D�
VXEWLOH]D�RQGH�R�WHFLGR��R�FRUWH�H�D�TXHGD�GR�WUDMH�VH�FRORFDYD���IUHQ�
WH�GR�DGRUQR��RSRQGR�DVVLP��R�UHFWLO¬QHR���FRU�H���RVWHQWD¦¢R�GR�WUDMH�
UHEXVFDGR�GR�WHPSR�GR�EDUURFR�H�GR�URFRF²�

$�EXVFD�GD�EHOH]D� OHYD�R�DR�QDUFLVLVPR��FULDQGR�XP�QRYR�HURWLV�
PR�PDVFXOLQR��FRP�FDO¦DV�PXLWR� MXVWDV�H�R�URVWR�VHP�SLQWXUD��SDV�
 ������ !��� !������ �����������������������" ����� �)�����������)��
VXUJHP� HP� VXEVWLWXL¦¢R� GDV� VHGDV� ƪQDV� H� FHWLQV� DGRSWDGRV� SHOD�
YHOKD�DULVWRFUDFLD�

��������*�����!���� ���#� �!+����� ������ !"���������� !� �!��
���� ���������!������ �������!� ������ � �!������ !� �� ����� ��������� ��
D�FRQIHFFLRQDU�HVWH�WLSR�GH�LQGXPHQW ULD��VXUJLQGR�GD¬�D�WUDGL¦¢R�GD�
DOIDLDWDULD��FRP�FRUWH�LQJO©V��SDUD�R�WUDMH�PDVFXOLQR�

���$��"*)�����"���
	���

��������H[LJLD�KRUDV�GL ULDV�GH�GHGLFD�
¦¢R�TXH�M �Q¢R�VHUYLDP�SDUD�SLQWDU�QHP�S³U�D�SHUXFD��PDV�VLP��SDUD�
OLPSDU��HVFRYDU��ODYDU�ID]HU�D�EDUED��HQJUD[DU�DV�ERWDV�DW¨���SHUIHL¦¢R��
 ��������-�������#�!�����!������������$,���������"��!��"������ �
���!�����������!���� !�����		���

2�WUDMH�HUD�DVVLP��VLPXOWDQHDPHQWH��XPD�UHYROWD�H�XP������E VLFR�
(VWH�HUD�R�KRPHP�GR�SDVVDGR�H�GR�IXWXUR�
( ���������� ���� �� ���!-!���� ��� ������ � ������� ��� ��!����!"����

VHGXWRU��HOHJDQWH��H[²WLFR��EL]DUUR��KRPRVVH[XDO�TXH��PXLWDV�YH]HV��
WLQKD�DWLWXGHV�H[F©QWULFDV�FRPR�PHLR�GH�DIURQWDU�D�VRFLHGDGH� ORQ�
��������� +�������

7DPE¨P�%DO]DF�HUD�XP�UHSUHVHQWDQWH�GD�FDWHJRULD��FXMR�REMHFWL�
#������� ���������-������0��!"����1��������� !����!����� "��������*)��
HP�WXGR�R�TXH�Q¢R�OKH�HUD�HVVHQFLDO�QD�YLGD�HUD�XPD�HVS¨FLH�GH�DF�
WXD¦¢R�DULVWRFU WLFD��

�����	��%��������� !����!������������#��� ��� ���������-���!�����
HQWDQWR�VHPSUH�HP�H[LEL¦¢R�

2�G¡QGLVPR��DR�VHU�DVVRFLDGR�GLUHFWDPHQWH���KRPRVVH[XDOLGDGH��
HUD�XP�V¬PEROR�GH�HURWLVPR��TXH�IRL�DGXOWHUDGR�H�VH�WRUQRX�YXOJDU�QR�
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ƪQDO�GR�V¨F�;,;��TXDQGR�/RUG�%\URQ��FRPR�VHX�PDLRU�GLYXOJDGRU��IRL�
UHVSRQV YHO�SHOD�VXEVWLWXL¦¢R�GDV�FHURXODV�SHODV�FDO¦DV�


�%�!���#���!"��� ������� ���� ����#!� ����,�!� ���	
���#�"�� �� ��!��
EUDQFDV�GXUDQWH�R�GLD�H�HVFXUDV�SDUD�D�QRLWH��2�WUDMH�FRPSOHWDYD�VH�
FRP�XP�FDVDFR�SUHWR�GH� O¢�H�XP�FROHWH�DERWRDGR�DW¨�FLPD�� WHUPL�
QDQGR�FRP�XPD�JUDYDWD�PXLWR�HVWUHLWD�GH�WDIHW �

� ���#�!����� ���� ���!" ���������!���!!���������!���%� ������#��
"# �������!��

(P�)UDQ¦D��%DXGHODLUH��IDVFLQDGR�SHOR�HVWLOR��WDPE¨P�M �XWLOL]DYD�
R�SUHWR�FRPR�LQGXPHQW ULD�H�FRPR�IRUPD�GH�SURWHVWR��FRQWUD�D�YXO�
JDULGDGH�GR�YHVWX ULR�GR�V¨F��;,;��QRV�F¬UFXORV�ER¨PLRV� IUDQFHVHV��
���� ��������*���!��������#���� ��# ������� ���,+�������!�� �"#�
DOLGDGH��EHP�FRPR�XPD�UHDF¦¢R�VRFLDO���¨SRFD��TXH�HUD�WUDQVLW²ULD��
��" �� �� � �!"�� ������ � �"������"����!" �������� ��!$��� �%����� �� ��
����� ������������+��"�"�����"������ �!��

�� ��	��� HUD� FRQVLGHUDGR�� SRU� %DO]DF� H� %DXGHODLUH�� XP� UHEHOGH�
��!�����"�����#��"��"�$��� �� �#�����$��� �!"�� ���������-�����#��
SHOR�PHQRV��GR�WDOHQWR��VREHUER��VHP�FDORU�H�FKHLR�GH�PHODQFROLD�

���*���!���"� ��#�!���#����$����"���� ����-������������ ��
���!��#�"*����#����$����"��������" ��#�"# ������������������
VL¦¢R��FRP�D�ƪQDOLGDGH�GH�H[SUHVVDU�D�GLVVLG©QFLD�� LGHLDV�GLIHUHQWHV�
GH�XP�GHWHUPLQDGR�JUXSR��RX�GDV�RSLQL´HV�KRVWLV���PDLRULD�FRQIRU�
PLVWD��HUD� W¢R�FRQWUDGLW²ULR�FRPR�D�SU²SULD�VRFLHGDGH�TXH� OKH�GHX�
� ���������!���!"���� /����" ��!�"0 ����������"���!����-��� �����"���
��!�������"��"����������������#���,�!����!"��"�!������!# ����
RV�UHEHOGHV�DPE¬JXRV��UHSHWLGDPHQWH��Q¢R�SHUWHQFHQGR�QR�HQWDQWR��
D�XPD�UHYROX¦¢R��PDV�VLP��D�XPD�DƪUPD¦¢R�GR�HX�H�DFLPD�GH�WXGR�GR�
ŚDQWL�EXUJX©Vś��R�HVWLOR�̈ �GH�DQWL��PRGD�H�GH�RSRVL¦¢R�DR�FRQYHQFLRQDO�

$�DQWL��PRGD�VXUJH�VHPSUH�FRPR�D�HOHJ¡QFLD�TXH�QXQFD�FKDPD�
D�DWHQ¦¢R��1XPD�¨SRFD�PDLV�UHFHQWH��D�VLPSOLFLGDGH�GH�&KDQHO��HP�
UHLQWHUSUHWDU�DV�PXOKHUHV�GR�V¨F��;;��GHX�OKHV�D�WHQWDWLYD�GH�HQFRQ�
" � �#���!"����!���-�������������������� ��� �������"����������"��
����#���,����������� ����!�#����"���� "��

$�VXJHVW¢R�GH�XPD�PHQWH� LOXVWUDGD�� DFLPD�GR� YHVWX ULR�� VXUJLD�
DWUDY¨V�GD�LPDJHP�GR�FDEHOR�FRUWDGR�Ś��HVFRYLQKDś�QR�LQ¬FLR�GR�V¨F��
;,;��VHP�S²�GH�DUUR]��HP�DPERV�RV�VH[RV��RV�Q²V�GDV�JUDYDWDV�GHV�
OHL[DGRV��R�TXH�GDYD�XP�DU�GH�EHOH]D�GHVPD]HODGD�

$OL V��R�GHVPD]HOR��¨�DSDQ JLR�GH�DUWLVWDV�RX� LQWHOHFWXDLV��R�TXH�
DLQGD�KRMH�SDUHFH�YLJRUDU��FRPR�¨�R�FDVR�GRV����	
�FRPSUDGRV�M �UDV�
JDGRV�H�VXMRV��R�TXH�WDPE¨P�DFRQWHFHX�QD�JHUD¦¢R�GH����

7DPE¨P� QD� OLWHUDWXUD� GR� V¨F�� ;,;�� R� G¡QGL� DSDUHFH� FRPR� KHU²L�
 ��*�"���� ��!�  ������!� �����!�!�� �� ���!� ����!�� ���� ������� ���
(GZDUG�/\WWRQ�SXEOLFDGR�HP������

�" �$-!�����*���!��������� /����������.������������#�!����#!�����
URXSDV�SUHWDV�QR�WUDMH�PDVFXOLQR��FRPR�FRU�DSURSULDGD�SDUD�XP�VHU�
PDOLJQR��HQWHQGLGR�FRPR�KHU²L�PRGHUQR��XWLOL]DQGR�R�SUHWR�FRPR�
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��������������$���������������������!�����������������������������
D�VHULHGDGH�SURIXQGD�GD�VHQVLELOLGDGH�HYDQJ¨OLFD�YLWRULDQD��FRPR�D�
KLVWHULD�JHQHUDOL]DGD�GHVVD�FXOWXUD�

������� �� ������������ HUD� D� FRU� GD� VREULHGDGH� EXUJXHVD�� WHQGR�
VLGR� VXEYHUWLGD�� SHUYHUWLGD� WRUQDQGR�VH�� LQFOXVLYDPHQWH�� SHULJRVD�
������������������������������������������������������������
D�XPD�ƪORVRƪD�FRPSOHWD�GH�GRPLQD¦¢R��FUXHOGDGH�H�LUUDFLRQDOLGDGH�

3RGH�FRQVLGHUDU�VH�TXH�HVWD�HUD�D�SULPHLUD�FXOWXUD�GD�MXYHQWXGH�
2�LQGLY¬GXR�GH�XP�JUXSR��GHQWUR�GH�XP�JUXSR�PDLRU��DƪUPDYD�VH�

SHODV�URXSDV�TXH�YHVWLD��SRLV�HVWDV��FRPR�QRV�GLDV�GH�KRMH��WLQKDP�
������������������������������������������������������#�����������
����� ������ ��� FKLƢRQV� ŚHGXDUQLDQRVś� FULDYDP�R� ŚYHVWX ULR� HVW¨WLFRś��
�������������������������������$������������������������
D�PRGD�GH�RSRVL¦¢R��R�TXH�GXURX�DW¨�ƪQV�GRV�DQRV����GR�V¨F��;;��
FRPR�HVWLOR�DOWHUQDWLYR�GH�&KHOVHD��XVDGR�SHORV�HVWXGDQWHV�GH�EH�
ODV�DUWHV��FROHFFLRQDQGR�VDLDV�JUDQGHV��FRP�PXLWDV�FRUHV��VDQG OLDV�
��������������������������

1HVWH� SHU¬RGR�� WDPE¨P� D� ER¨PLD� DPELHQWDGD� HP� *UHHQZLFK�
9LOODJH��QRV�(VWDGRV�8QLGRV��SDVVRX�D�ID]HU�SDUWH�GR�VXE��PXQGR�RUL�
JLQDO��GRV�KRPHQV�GDV�OHWUDV��GH�/RQGUHV�H�3DULV�

$TXL�RV� MRYHQV� MRUQDOLVWDV��HVFULWRUHV�SRU�HQFRPHQGD��DUWLVWDV�H�
GHVHQKDGRUHV��FXMD�HVV©QFLD�GR�HI¨PHUR�HUD�DSDQ JLR�GDV�VXDV�DU�
WHV��QRV�HVER¦RV�H�YLQKHWDV�GD�ŚFHQDś�VRFLDO�FRUUHQWH��VXUJH�QR�SHU�
VRQDJHP�TXH�HQFDUQD�R�SLQWRU�GR�ƪOPH�GH�0DU\�3RSSLQV�

1RV�DQRV�GH����������H�����HUD���YROWD�GH�/RZHU�%URDGZD\�TXH�RV�
ER¨PLRV�YLYLDP�H�V²�SRU�YROWD�GH������¨�TXH�FKHJDP�D�*UHHQZLFK�
9LOODJH��WLGR�FRPR�R�FHQWUR�GH�HEXOL¦¢R�VRFLDO��SRO¬WLFD�H�GH�HVWLORV�GH�
���������������������������� ��������� ����������������!�����
���!���		��

2�SDGU¢R�HUJXLGR�FRQWUD�WXGR�R�TXH�HUD�EXUJX©V�HUD�D�VRƪVWLFD¦¢R�
9ROWDGRV� SDUD� R� H[WHULRU�� OLEHUWDP�VH� GD� DWUDF¦¢R� SHOD� SURIXQGL�

GDGH�� VXEVWLWXLQGR�D� SHOD� IDFKDGD� H� SHOD� DSDU©QFLD�� GHWHUPLQDGRV�
D� TXH� RV� RXWURV� ROKHP� PXLWR� EHP�� SDUD� WDPE¨P� R� ID]HUHP� D� VL�
��$������

$�PRUDO��D�LGHRORJLD�H�D�¨WLFD��V¢R�FHOHEUDGDV��MXQWDPHQWH�FRP�R�
EHOR�H�D�HVW¨WLFD��FRPR�PRGR�GH�YLGD��(P�¹OWLPD�LQVW¡QFLD�H[LVWH�D�
������������������H[LELU�XPD�IRUPD�O¹GLFD�GH�YLYHU��RQGH�D�HVWHWL]D�
¦¢R�GR�KRPHP��GDV�FRLVDV�H�GDV�UHOD¦´HV��HVWHMD�VHPSUH�SUHVHQWH�

Ś3DUD�DTXHOHV�TXH�ƪ]HUDP�D�RS¦¢R�SHOD�DSDU©QFLD��D�P VFDUD��DFDEDP�SRU�

��������������������������������������"���������������������������!��

��������������������������������� �����������������������������������

QKR��WRUQDPR�QRV�QR�TXH�DSUHVHQWDPRV�GH�Q²V��$VVLP�¨�LQ¹WLO�SURFXUDU�R�

���������������DWU V�GD�P VFDUD�TXH�R�ŚEHORś�VH�IRUMDU ��R��������������
�������������������"����'����

�����%ROORQ��3DWULFH��$�PRUDO�GD�P VFDUD��
PHUYHLOKHX[��]D]RXV��SXQNV��HWF��WUG��$QD�0DULD�
6KHUHU��5LR�GH�-DQHLUR��5RFFR������
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	##��������#$�����$�'$������ �"1�������#$�%"���� ����������"�#���
HP� LPSRUW¡QFLD�� MXVWDPHQWH�� SRUTXH�SDUHFH� V²� YLU� UDGLFDOL]DU� D� QR�
/.������ �"1�������!%��$���##1������	��##1�����0��������#������!%��
DSDUHFH��R�TXH�VH�G �D�YHU��LVWR�¨��D�LPDJHP����

	������������TXH�VXUJH�HP�PHDGRV�GRV�DQRV����QRV�VXE¹UELRV�
GH�/RQGUHV��¨��WDOYH]��XPD�GDV�PDLV�VLJQLƪFDWLYDV��DJUXSDQGR�HP�VL�
��"��$�"2#$���#��!%�� �����&�"���#�"������$"���#���#���&�"#�#���&��
PHQWRV�TXH�VH�OKH�VHJXLUDP�

2V�FDEHORV�HVSHWDGRV��WLQJLGRV�H�PXLWR�FXUWRV��DV�PHGDOKDV��DOƪ�
QHWHV��DPXOHWRV��DQ¨LV��URXSDV�QHXWUDV��SUHWDV�RX�EUDQFDV��PDV�VHP�
SUH�UDVJDGDV�FRPR�IDUUDSRV��D�PDTXLOKDJHP�H[WUDYDJDQWH�H�HVFXUD�
������#������������#.���#���"��$�"2#$���#�����$�"��#����#2�$�#������
�#$0$������#$���"% ��

2� VXSHUDU� D� SU²SULD� DSDU©QFLD�� TXH� VH� SURSXQKDP� GHPRQVWUDU��
GHƪQLD�XP�HQRUPH�GHVHMR�GH�FRQWUDGL¦¢R��TXDVH�LPEX¬GR�QXPD�HP�
EULDJXH]�VHP�ƪP��GHVHMDQGR�PRVWUDU�R�VHX�ODGR�VRPEULR�

(PERUD�RV�PRGHORV�� QR�TXH� UHVSHLWD� DR� YHVWX ULR�� IRVVHP�VLP�
SOHV�H�FO VVLFRV�FRPR�RV�EOXV´HV��FDO¦DV�RX�PDFDF´HV�GH�FRUWH�WUD�
GLFLRQDO��R�DU�VRPEULR�HUD�GDGR�DWUDY¨V�GDV�SH¦DV��TXH�HUDP�UDVJDGDV�
LQWHQFLRQDOPHQWH��FRP�ŚEXUDFRVś�SODQHDGRV��R�TXH�OKHV�GDYD�XP�WR�
!%����������1�������������������%�������"�#�1�����

�#�$�����#����������%"������������R�SO VWLFR��D�ERUUDFKD��D�PDOKD�
RX�R�VNDL��V¢R�RV�HOHPHQWRV�HVVHQFLDLV�GH�FRQVWUX¦¢R�GR�YHVWX ULR��
EHP�FRPR�D�FRU�SUHWD�H�EUDQFD�RX��QR�FDVR� IHPLQLQR��R�YHUPHOKR�
#���%�������#$�� ���������� �"���

*HUDOPHQWH�R�FDO¦DGR�¨�FDUDFWHUL]DGR�SRU�ERWDV�GH�VROD�JURVVD�H�
���"����#$��������$�"�

������#���$.����(�"�!%�����#$���"% ���$%�����!%��0����#���"����
ŚR�ERP�JRVWRś��H�D� ŚPRUDO�DSURYDś��¨� UHMHLWDGR�RX�V¢R�FDUDFWHU¬VWLFDV�
!%����"�(.�������#�����"������$����##%����

1HVWH�HVWLOR��D�HVW¨WLFD�¨�SRU�H[FHO©QFLD�FDWDVWU²ƪFD�SRLV�DQXQFLD�
�����#���� ��"��.�������#&�����#���#$�#����$�$%��#����!%�����%$���(��
SDUHFHP�WHU�XPD�SUHGHVWLQD¦¢R�DR�VRIULPHQWR����SDL[¢R����PRUWLƪ�
��/.�����$0�-����������#%��2����

2V�YDORUHV�KDELWXDLV�V¢R�QHJDGRV�H�LQYHUWLGRV�HOHJHQGR�VH�R�TXH�
¨�FRQVLGHUDGR�GH�śPDX�JRVWRś��WURFDQGR�R�SHOR�śERP�JRVWRś��R�ŚIHLRś�
WRPD�R�OXJDU�GR�ŚEHORś��R�ŚEHPś�¨�VXSHUDGR�SHOR�ŚPDOś�

��"����� �#�����"� �#� #��$���#� ����� �#� "���"1����#�  �"���� ��
VHX�VLJQLƪFDGR�QXPD�HVS¨FLH�GH�FRQIXV¢R�WRWDO�

2EVHUYDGR�GHVWH�PRGR��R�PRYLPHQWR�������  �"���� $"�&�"�%���
EDWDOKD�HVVHQFLDOPHQWH�VLPE²OLFD��RQGH�D�DSDU©QFLD�VH�WRUQD�GHOLEH�
UDGDPHQWH�FKRFDQWH��

3RU¨P��R�ŚDQDUTXLVPRś�SURFODPDGR��DUWLFXODGR�SRU�VLQDLV�H�V¬PER�
��#�!%��#���"%(����$�"����#$����&����$�������%����#����#����#�#�
��"���"�#�#���&����$�#�����#$����

�����3LWRPER��5HQDWD��FRQVXOWDGR�HP�KWWS���ZZZ�
IDFRP�XIED�EU�VHQWLGR�PRGD�KWPO�HP�����������
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Ś$V�VXDV�SURYRFD¦´HV�DFWXDP�QXPD�HVS¨FLH�GH�LGHQWLƪFD¦¢R�SHUYHUVD��GH�

FXPSOLFLGDGH�YHODGD�QR�KRUURU��VH�D�VRFLHGDGH�VH�GL]�D�HVVH�SRQWR�RIHQ�

���	�����������"���"����������	��#��	��	�"�����������������	������������������

GHL[DU�OHYDU�SHORV�VHXV�IDQWDVPDV�PDLV�UHF³QGLWRV��2�TXH�UHSURYD�QHOHV�¨�

MXVWDPHQWH�R�TXH�UHSULPH�HP�VL�SU²SULD��Ś���

$� VXD�PDLRU� FRQWULEXL¦¢R� SDUHFH� VHU� ŚSHQHWUDU� QXP�PXQGR� QH�
EXORVR�H�ƫXWXDQWH��RQGH�Q¢R�VH�VDEH�� UHDOPHQWH��TXHP�¨�TXHP��R�
TX©�¨�R�TX©��QHP�PHVPR�RQGH�VH�HVW ��QR� UHDO�RX�QR� LPDJLQ ULR"�
1R�YHUGDGHLUR�RX�QR�ID]�GH�FRQWD"�1R�FRQFUHWR�RX�QR�VLPE²OLFR"�2�
UHDO�Q¢R�VHULD�DSHQDV�XPD�FDWHJRULD�XPD�GHFOLQD¦¢R�GR�LPDJLQ ULR"�
2QGH�HVWDULD�D�HVV©QFLD"�7XGR�Q¢R�VHULD�DSHQDV�XP�MRJR"�Ś���

���  #�������� !��� 

������HVWLOR�GH�URXSD�EDVHDGR�HP�XVRV�H�FRVWXPHV�DIULFDQRV�
$OWD�FRVWXUD�� YHVWX ULR� H[FOXVLYR�� FRQIHFFLRQDGR� SRU� PHGLGD�� VH�
�������������������	�
���
! �����������	���	����	! �����	����
FXMD� SULPHLUD� DSUHVHQWD¦¢R� ¨� FRQVLGHUDGD� GHWHUPLQDQWH� SDUD� D�
���	�������	��
)XQGDGD� SRU� &KDUOHV� )UHGHULFN� :RUWK�� HP� 3DULV� H� HVWDEHOHFHQGR�
��� 
������	������ �	� ������	� ���	��� ��� �"
�� ����� �	��	���� ��
WHVWHPXQKR�D�3DXO�3RLUHW��1R� LQ¬FLR�GR�V¨F��;;��GXUDQWH�D�3ULPHLUD�
*XHUUD�0XQGLDO�� VREUHWXGR�QR�S²V�JXHUUD�SDVVRX�D�GRPLQDU�&RFR�
&KDQHO�� 1RV� DQRV� ���� GHSRLV� GD� DEHUWXUD� GH� Y ULDV� FDVDV� GH� $OWD�
&RVWXUD��&KULVWLDQ�'LRU�PDUFRX�SHOD�GLIHUHQ¦D��WHQGR�XP�HVWLOR�PXLWR�
����	
	���
��!�����������!���������� ����	��	�	��	�	��� ����������
����$������ ������� ���� ������� 
	�	
���$���
	�� ��� ����	�� �������� ��
�	�
��������������������
$UW�'HF²��PRYLPHQWR�DUW¬VWLFR�VXUJLGR�GHSRLV�GD��l�*XHUUD�0XQGLDO��
UHVSRQV YHO� SRU� JUDQGHV� H� H[SUHVVLYDV�PXGDQ¦DV� HVW¨WLFDV�� $� SD�
ODYUD� ¨� D� DEUHYLD¦¢R� GR� IUDQF©V� GH� 
��� �����
����� ����	� ��� �������
�������������������������
������UHDOL]DGD�HP�3DULV�HP�������,QVSLURX�
D�PRGD� DWUDY¨V� GH� GUDSHDGRV�� HVWDPSDGRV� FRP� IROKDJHQV�RX� DQL�
PDLV��ERUGDGRV�JHRP¨WULFRV��HWF�
%RG\�VXLW�� URXSD� FRODQWH�� DMXVWDGD�� TXH� GHVHQKD� R� FRUSR�� UHVVDO�
�	���������	����������
����������	������	�	�
�������������������
DQRV� ���� TXDQGR� DV� PXOKHUHV� LQLFLDUDP� R� SULQF¬SLR� GD� JLQ VWLFD� H�
ERD�IRUPD�
	������������
�������	����������������	���	�����%��
���"���	�������	�
GR�ER¨PLR�FRP�R������������TXH�VXUJH�QD�G¨FDGD�GH�����HP�/RQGUHV��
QD�EXVFD�GH�XPD�LGHQWLGDGH�SU²SULD��DWUDY¨V�GH�XP�QRYR�HVWLOR��Q¢R�
GHL[DQGR��QR�HQWDQWR��GH�VHU�FKLTXH��$�FDUDFWHU¬VWLFD�GHVWH�HVWLOR�¨�D�
������	�����������"���
�������������������
��

������%ROORQ��3DWULFH��$�PRUDO�GD�P VFDUD��
PHUYHLOKHX[��]D]RXV��SXQNV��HWF��WUG��$QD�0DULD�
6KHUHU��5LR�GH�-DQHLUR��5RFFR������
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��#���������#)�"�!#&��#���#"'���&��#��#!#�)!�"#*#��'(� #�2��) (��
!�!�"(���!)�(#�!�"��#"��#��$#&%)�"(#�#� ���
�!��'�� �&���#���'�
URXSDV�PDVFXOLQDV�¨�XWLOL]DGR�SHODV�PXOKHUHV��&RPSRVWR�SRU�SH¦DV�
GH�WDPDQKR�H[WUD��TXH�SDUHFHP�VHU�Q¹PHURV�DFLPD�GH�TXHP�DV�XVD��
¨�FRQVLGHUDGR�XP�HVWLOR�GHVSRMDGR
���!��������� �#� �"� 3'� ��')� � ��"�#&!� �� ������� �)'�&��� �'$#&(�*#�
E VLFR��GHVFRQWUD¬GR��RFDVLRQDO�
������FKLTXH��GH�ERP��JRVWR�QR�WUDMDU��HOHJDQWH��GH�JRVWR�DSXUDGR�
������� �#� �"� 3'� � �!$#��� �'(� #� ��� &#)$�'� �� ���''4&�#'� '��#'�� '�!�
GHWDOKHV�� UHFRUWHV�� VREUHSRVL¦´HV� H[WUDYDJDQWHV� RX� HQIHLWHV� TXH�
$�'��"#����
�
������� �! �"������ !#*�!�"(#� ������� %)�� "�'��)� "�� �2 ������  ��
��&��#�$#&��'()��"(�'�&������'	���&#)$����$#�'�������(����*�&���'�&�
���#!$#'(��� �#!#� '�� � �)2!� $&���'�''�� ��� &��&��&� �� �#&!�� �"���� ��
TXH�VHULD�UHEHOGH�H�IRUWH�
����� &������'(� #����&#)$��)'��#�"��2$#����#��&��(4&�#���!��&�"1���
$#)�#� ��$#�'� ��� ��*# )10#� �&�"��'�	� ��&��(�&�+��'�� $� �� ��"()&��
DOWD�H�FRP�FRUWH�DEDL[R�GR�EXVWR��FRP�GHFRWH�JHQHURVR��VDLD�UHFWD�
���#!$&����
�������HVWLOR�GH�PRGD�TXH�UHPHWH�SDUD�RV�DQRV�����FRP�D�RQGD�GDV�
GLVFRWHFDV��FDUDFWHUL]DGR�SHORV�EULOKRV���������������������$� #'�!����
F´HV�H�VDQG OLDV�GRXUDGDV�FRP�PHLDV�
��� �&#����GR�LQJO©V��GHVWUX¬GR���2�HVWLOR�GH�PRGD�GRV�DQRV����TXH�
DEXVRX�GRV�UDVJ´HV�H�GRV�GHVƪDGRV�GRV�	�������!�'�'����!�"��'�
DUUDQFDGDV��FRVWXUDV�DSDUHQWHV��F²V�VHP�DFDEDPHQWR��LQVSLUDGR�QRV�
OL[RV�GRV�FHQWURV�XUEDQRV�
�� ���� 
��%����� YHVWX ULR� XVDGR� GXUDQWH� R� UHJLPH� GR� ,PSHUDGRU�
1DSROH¢R�,��HQWUH������H�������(VWLOR�TXH�UHDSDUHFH�FRP�IUHTX©QFLD�
�#� #"�#����(#�������'(4&�������#���
�� �����!����HVWLOR�SHUWHQFHQWH�D�XP�LUUHYHUHQWH��PRYLPHQWR�MXYHQLO��
TXH�WHYH�LQ¬FLR�QRV�DQRV�����HP�/RQGUHV��SUHWHQGHQGR�PRVWUDU�XPD�
$#'�10#� ��� $&#(�'(#� �#"(&�� �� '#��������� 
� 
 (���#'()&�� '#�#&&�)�

�'��� &�$�(���!�"(��� ��� � �!�"(#'� �#� �'(� #� ��
� "�'� ')�'� �# ���
¦´HV�� GH� IRUPD� D� DFRPSDQKDU� D� YRQWDGH� H� RV� GHVHMRV� GRV� QRYRV�
�#"')!��#&�'�
�� ������ �����'(� #�%)��&�*�*����!#����#�$�''��#�
*LSV\�/RRN�� ���
� IROFO²ULFR�TXH�VXUJH�GHSRLV�GH�������FDUDFWHUL]D�
GR�SRU� VDLDV� FRP� IROKRV�� EDLQKDV� FRP�SRQWDV�� GHFRWHV�RXVDGRV�H�
EOXVDV�DERWRDGDV�DEDL[R�GR�SHLWR��VHQGR�GH�SUDWD�D�ELMXWDULD�H�PXLWR�
RSXOHQWD��(VWLOR�WDPE¨P�HUD�FKDPDGR�GH����
�������
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*LUOLH�/RRN�� HVWLOR� TXH� VXUJH� QRV� DQRV� ���� FDUDFWHUL]DGR� SRU� YHV�
����� ����� ��� ������� ��������������� �&����� ���	������ FRPELQDGRV��
QR� HQWDQWR�� FRP�ERWDV�PLOLWDUHV�� 6DLDV�PXLWR� FXUWDV�� FDO¦DV� MXVWDV��
IUHTXHQWHPHQWH� Ś�� ERFD�GH�VLQRś�� EOXVDV� H� W�VKLUWV�PXLWR� MXVWDV� H�
FXUWDV�� GHL[DQGR� R� XPELJR� ��PRVWUD� �SRU� YH]HV� FRP��������	��� 	��
FDEHORV� ORXURV�RX�UXLYRV��PDV�VHPSUH�FXUWRV��HVFDODGRV�RX�SUHVRV��
�����������������	����&���������������������������������������
�������������������������������������������&�����������������
WLYDPHQWH�DRV�KRPHQV��QXP�PXQGR�RQGH�D�YLGD�Ś¨�SDUD�VHU�JR]DGD�H�
���������������������������-�
�� ����� HVWLOR�TXH�VXUJH�QRV�DQRV����FRPR�VHQGR�XPD� UHVSRVWD�
����������������������FXMR� OXJDU�SULQFLSDO� IRL�RFXSDGR�SHODV�EDQ�
������)�������������������������� �����������������������$���"��
FDO¦DV� GH� JDQJD� URWDV� H� FDPLVRODV� FRP� DVSHFWR� DQGUDMRVR�� MXQWD�
������������������ ���������� �FDPLVDV�GH� OHQKDGRU�QRUPDOPHQWH�
����������������������������
+L�OR����������� �����������������������������	
�� ������������� �EDL�
���� ������������������(������ ����������� ��������������%�����
OX[R� �GH�FULDGRUHV�GH�UHQRPH� LQWHUQDFLRQDO��FRP�SH¦DV�E VLFDV�RX�
GHVSRUWLYDV����FRQVLGHUDGR�XP�ŚTXHEUD�FDEH¦DVś�QD�PRGD��SRLV�¨�QH�
FHVV ULR�PXLWR�FXLGDGR�QD�FRPELQD¦¢R�GHVWDV�SH¦DV��GH�IRUPD�D�Q¢R�
HUUDU�RX�D�SRGHU�ƪFDU�H[DJHUDGR�

���� ����� ����� ������� ������ �������������� ����������������
GHVOHL[DGR�TXH�VXUJH�HQWUH������H�������FDUDFWHUL]DGR�SRU�FDO¦DV�GH�
JDQJD�FRP�DVSHFWR�YHOKR��FDPLVRODV�HVIDUUDSDGDV��FROHWHV�DQWLJRV�
GH�IDWR�GH�KRPHP��H�ELMXWDULD�RULHQWDO��
������������� ������� ���&����� �������� ��� ���� ��� ���������� ��
����������������������������'������������������������%$������
����������������#�� ������������������������&������������������
�������������������������������%$�������������������������
�������������������$��������������������������������������������
DWLQJLU�R�VHX�REMHFWLYR��8P�ERP�H[HPSOR�GHVWH�WLSR�GH�HVWLOR� IRL�R�
FULDGRU�*LDQIUDQFR�)HUUH���DUTXLWHFWR�GH�IRUPD¦¢R���
�����¨�D�DEUHYLDWXUD�GR�LQJO©V���������PRGHUQR���$VVLP�HUDP�FKD�
PDGRV�RV�DGROHVFHQWHV�TXH��HP�,QJODWHUUD��QR�ƪQDO�GD�G¨FDGD�GH�����
XVDYDP�EOXV´HV�FRP���������FDEHORV�FXUWLQKRV�H�EHP�SHQWHDGRV��H�
TXH�DQGDYDP�GH�ODPEUHWDV�
�������������9HVWX ULR�SRXFR�FRQYHQFLRQDO�H�FRORULGR�TXH�VXUJH�
HP�PHDGRV�GD�G¨FDGD�GH����QRV�(8$��&DUDFWHU¬VWLFR�SHODV�ƫRUHV�
ERUGDGDV�� QDV� FDO¦DV� GH� JDQJD�� SHORV� ERUGDGRV� FRORULGRV� DOXVLYRV�
DRV�WUDMHV�IROFO²ULFRV�GH�WRGR�R�PXQGR��DVVRFLDGRV�D�SH¦DV�GH�YHV�
WX ULR�HVTXLP²��SRQFKR��FDPLVDV�LQGLDQDV��WXGR�QXPD�PLVWXUD�FRP�
ELQDGD�����SRU¨P��XP�HVWLOR�TXH�HVW �SHUPDQHQWHPHQWH�D�VHU� ŚUHFL�
FODGRś�SRLV��DLQGD�KRMH��H[LVWHP�JUDQGHV�FULDGRUHV�TXH�VH�VRFRUUHP�
GHVWH�HVWLOR��FRPR�SRU�H[HPSOR�D�PDUFD�'ROFH�	�*DEEDQD�



��� �������
�����
�������������	��
�10����	���


�$�	������$#(���'��$��$"$�$�'�#�(��'�����!)��	$()*'��%�'�(��#�
VH��IRL�XP�HVWLOR�GHWHUPLQDQWH�DW¨�PHDGRV�GRV�DQRV�����WHQGR�SRU�
EDVH�DV�FULD¦´HV�GRV�DQRV����H�����(VWLOR�DFHQWXDGR�SRU�FDUDFWHU¬V�
WLFDV�IHPLQLQDV��FRP�RPEURV�UHGRQGRV�H�HVWUHLWRV��D�FLQWXUD�HUD�PXL�
)$�"�'��������#)*�#�$��((�"����#�����$�%��)$��	$#(���'��$��$"$�
*"��'���43$�2(�%'�+�46�(�($�'���(�#�����*#���*�''���*#���!��%$�(��
*)�!�-�+���'�#��(�&*�#)�����(����)����$���'$��#�(�(���(�'$����(��)5�
"��$����%�'#��

�$���"������#(%�'��$�#$�"$+�"�#)$�'$� �&*��$�$''�*��"����))!��
QR�ƪQDO�GRV�DQRV����
�#����GR�LQJO©V��DFLPD��GHVLJQD�R�FRQWU ULR�GH�XP�HVWLOR�ŚOLPSRś��WXGR�
$�&*��5��,��((�+$���&*���$"%6��*"�����%�(��$�
�#�� �%��� HP� LQJO©V�� VLJQLƪFD� JUDQGH� GHPDLV�� DFLPD� GR� WDPDQKR��
'HƪQH�D� URXSD� MRYHP��JUDQGH�� ODUJD��TXH�HQWUD�HP�GLYHUVRV�HVWLORV�
�''�+�'�#)�(��&*��+3$��$�	���	���$���'���)$�
��!��$�����HVWLOR�PDUFDQWH�GRV�DQRV����HUD�DVVRFLDGR�DR�HVWLOR�	���
������UHGHVFREHUWD�GR�YHVWX ULR�FDPSHVWUH��H��HUD�FDUDFWHUL]DGR��SHOD�
FRPELQD¦¢R�GHFRUDWLYD�GH�GLYHUVRV�SHGD¦RV�GH� WHFLGRV�GLIHUHQWHV�
�"��$'�(���%��'6�(�
��������� HVWLOR�PXLWR� XVDGR� QRV� (VWDGRV�8QLGRV� QR� ƪQDO� GD� G¨FD�
GD�GH�����TXH�LPLWDYD�RV�WUDMHV�GRV�HVWXGDQWHV�GD�,9<�/($*8(��2V�
�#�'����#)�(��((�#����(��$��������� ���� �'�"���(�������� $*����'�-��
�!�-�'�� %�4�(� ��� ������ �� ��������� ������
�$*� ����� ������ �((�(�
SH¦DV�HUDP�XVDGDV�FRP�EOXVDV�EUDQFDV�GH�JRODV�SHTXHQDV��2V�WRQV�
������HUDP�PXLWR�XVDGRV��H�D�FRPELQD¦¢R�GH�YHUPHOKR��EUDQFR�H�
D]XO�HUD�SDUWLFXODUPHQWH�HOHJDQWH��3DUD�RV�KRPHQV��RV�WUDMHV�HUDP�
��!4�(� ��� +�!*�$��������� ��!4�(�$*� ��"�(�(� ���������� �� ��)$(� ���
�#�''*���
�����������FRQKHFLGR�WDPE¨P�FRPR�	������������5�*"��()�!$�!����$�
��P¹VLFD��QDVFLGR�QRV�DQRV�����QRV�(8$��RQGH�D�DQGURJLQLD�H�R�	��
������ MXQWDPHQWH�FRP�DV�P¹VLFDV�DJLWDGDV�GH��������� ����GHVEDUD�
WDYDP�HQHUJLD�VH[XDO��(VWLOR�PDUFDGR�SHORV�VDOWRV�DOWRV��EDWRQV��SHV�
WDQDV�SRVWL¦DV��FRUHV�YLEUDQWHV�H�YHVWX ULR�GRV�FDQWRUHV�GH�URFN��2V�
VHXV�SUHFXUVRUHV�IRUDP��5R[\�0XVLF��'DYLG�%RZLH��7��5H[��*DU\�*OLWWHU��
6ODGH��6ZHHW��6SDUNV��4XHHQ��0XG�H�$OYLQ�6WDUGXVW�
�������� �()�!$� ��� '$*%�� �� &*�� )�"� �$"$� ��'�+��$�� $� "$��!$�
��
��������� FRQVWLWX¬GR� SRU� XP� EOXV¢R� H� EHUPXGDV�� HP� JDEDUGLQH�
FDTXL��LPSHUPHDELOL]DGR��XVDGR�SHORV�FRORQRV�LQJOHVHV�QDV�FD¦DGDV�
HP��IULFD��2V�EROVRV�FKDSDGRV�H�P¹OWLSORV�GHƪQHP�R�HVWLOR�TXH�IRL�
PXLWR�EHP�LQWHUSUHWDGR�SRU�6DLQW�/DXUHQW�
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6SDFH�DJH� �¨� D� HUD� GD� ŚYLUWXDOLGDGHś�� DV� ƪEUDV� VLQW¨WLFDV� WUD]HP� R�
PXQGR�YLUWXDO� DW¨�DR�PXQGR� UHDO��HP�������$�PDTXLOKDJHP�GH�DV�
SHFWR� DUWLƪFLDO� FRQMXJDGD� GH� IRUPD� EL]DUUD� FRP� R� ����������� �� ��
�������������� DOLDGRV� �V� ƪEUDV� GH� DOWD� WHFQRORJLD� FRPR�R� SROL¨VWHU��
EHP�FRPR�DRV�WHFLGRV�ƪQRV��YHOFUR�D�VXEVWLWXLU��
������������������
������
�
����������
�����������
��������������������������
������
SLUD¦¢R�V¢R�3LHUUH�&DUGLP�RX�$QGU¨�&RXUU§JHV�H�RV�DQRV�����DVVR�
	��
�������������	�������
�����	�����
���������������������������������
GDV�ERWDV�HVSDFLDLV�FRP�VRODV�GH�IRUPDWRV�EL]DUURV��V¢R�RV�HOHPHQ�
WRV�PDLV�FDUDFWHU¬VWLFRV�GHVWH�HVWLOR�TXH�UHGHVHQKD�R�FLEHUHVSD¦R�
�������� 0DLV� XPD� YDULDQWH� ŚUHYLYDOLVWDś� GRV� DQRV� ���� RQGH� IRUDP�
�
����
��� ���������� ������	������� ��  ��	��� 
������������� ������
IRUPDGDV�DJRUD��GH�IRUPD�FULDWLYD��9HVWX ULR�LQVSLUDGR�QRV�DQRV����
H�����PDV�Q¢R�FRPR�VLPSOHV�LPLWD¦¢R��D�FRPELQD¦¢R�¨�HFO¨WLFD�H�HQ�
������
���������������������������������
��
��	
��
����������������
WRV�IHWLFKLVWDV��PDV��WDPE¨P�QRYRV�HOHPHQWRV�GH�RULJHP�WHFQRO²JL�
	���������
������������
	���������	��
�
��	����������
���������� ��������
�������� ��������������� ������������������������
GRV�DQRV�����FRQVWDYD�GH�XP�EOXV¢R�H�GH�XPDV�FDO¦DV�GH�PDOKD�GH�
���
��������������FRQIRUW YHLV��WHQGR�FRPR�EDVH�URXSDV�GH�GHV�
SRUWLVWDV�SURƪVVLRQDLV�SDUD�FRUUHU�RX�ID]HU�H[HUF¬FLR��7RUQRX�VH�QXP�
FO VVLFR�
�������GR�LQJO©V��UHIXJR��OL[R��UHVWRV�����D�ŚPRGD�OL[Rś��FRP�URXSDV�VX�
MDV��GH�DVSHFWR�LPSUHVW YHO�
���������� URXSD�GH�EDL[R��QD� OLQJXDJHP�DPHULFDQL]DGD����PRGD��
GHVGH� R� LQ¬FLR� GRV� DQRV� ���� XVDU� DV� DQWLJDV� SH¦DV� ¬QWLPDV� FRPR�
URXSDV�XUEDQDV�H�PRVWU YHLV��GHQWUR�GR�HVS¬ULWR�VH[\�TXH�GRPLQD�D�
��
������
������
���������������
������	!��������	������RX�VHMD��DQWHV�GD�JXDUGD��
DV�WURSDV�PDLV�SUHSDUDGDV�TXH�LDP���IUHQWH�QRV�FDPSRV�GH�EDWDOKD�
���
���	�������������������
��
��������
�� �����
����"��	�������
FKHJD�QD�IUHQWH�GDV�WHQG©QFLDV�H�ŚPRGLVPRVś�
����� ������� ������ �� ������� 
�������
���� ��� ���	�������� ���������� ��
PDVFXOLQRV�GD� UHD�ƪQDQFHLUD��TXH�LQVSLUDUDP
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$�HYROX¦¢R�GD�VRFLHGDGH�H�� WDPE¨P��GDV�QRYDV�WHQG©QFLDV�VRFLDLV��
��(�$���/��'�� 1��%�&'���� !%�"$!�'&!%�����!����! ����%&���&���
YLQGR�D�SHUGHU�D�FDSDFLGDGH�GH�LQƫXHQFLDU�DV�WHQG©QFLDV�GH�PRGD�����
�! �'*� �!���%�!����#'�� !�%2�������%��' �!�	�'�!&��������!���
WHQKD�GHL[DGR�GH�HVWDU�	���������

$�SURFXUD�GH�PDUFDV��SRU�SDUWH�GRV�FRQVXPLGRUHV��TXH�OKHV�FRQ�
ƪUD�XPD�GHWHUPLQDGD�LGHQWLƪFD¦¢R�FRP�XP�FHUWR�JUXSR�RX�HVWLOR�GH�
(����� ��(!'���#'��!��! ���&!������$��&� ����!�"$!�'&!�����!����%��
WHQKD�DOWHUDGR�FULDQGR�DVVLP�XPD�FXOWXUD�GH�PDUFD����

�%%�����%�&$3%��!�"! � &�%�����!�����%&��!������&�10!���&��� ���
�%%!�����%��/���$����!$�� &� �!����$��10!����"$!�'&!%�������&�$�
�� �����%&�10!�%�*! ���

�!$2��� �� ��� &������ ��� ��$��� ��&�$�� �� �%&�%�� �!�  4(��� ���
%'"$���%&�10!�


�$��&�$4%&���%���&'��%��!%�"$!�'&!%�����!��

)RQWH��WHVH�GH�0HVWUDGR�VREUH�0DUNHWLQJ�0RGD

$WUDY¨V�GD�JOREDOL]D¦¢R��TXH�GHPRFUDWL]RX�D�PRGD�H�TXH� OHYD�D�
��"����16�%�%!����%�����! 5����%��!%��!�%��! ���&!%�����$� &�%����
"$!�'&!�����!���%'$�����!�!�
��3URGXWR�JOREDO�GH�PRGD
��3URGXWR�GH�PRGD�GHVWLQDGR�D�XP�VHJPHQWR�RX�QLFKR�GH�PHUFDGR

(PERUD�HVWHV�SURGXWRV��HVWHMDP�VXMHLWRV�D�LQWHUSUHWD¦´HV�SHUDQ�
WH�D�DFHLWD¦¢R�ORFDO�GH�HVWLOR�H�RX�GD�HWQLD��HVWD��Q¢R�GHL[D�GH�LPSOLFDU�
'�����$&��' ��!$������� !�#'��$�%"��&�����%&��!%����5���!%����(�%�
WX ULR��WRUQDQGR�D�JOREDOL]D¦¢R�QXP�UHƫH[R�GH�DGRS¦¢R�GDV�SURSRV�
&�%�����%&��!����&�%�"����� �7%&$���

������$JLQV��7���7KH�HQG�RI�)DVKLRQ��WKH�0DVV�
0DUNHWLQJ�RI�&ORWKLQJ�%XVLQHVV��1HZ�<RUN��:LOOLDP�
0RUURZ�DQG�&RPSDQ\�������

������%DXGRW��)��������$�&HQWXU\�RI�)DVKLRQ��1HZ�
<RUN��7KDPHV�	�+XGVRQ�

��������"!(�&%�)������%������"2$�!��!���2��$!����
�!�����%�'���%&� !� �%�%!�������%��!��$ �%���0!�
3DXOR��&RPSDQKLD�GDV�/HWUDV��������
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�����%�����������������������������������������������������!���
PDLV�DFHVV¬YHLV��FRQYHUWHQGR�D�GLVWULEXL¦¢R�PDLV�U SLGD�H�GLUHFWD�HQ�
�����������������������������������

������������������������������! ���������������������������
EDLV��¨�DSRLDGD�SRU�UHGHV�GH�DFWLYLGDGHV�GH�FRPXQLFD¦¢R�GH�PDUNH�
WLQJ� H�RX�SRU� UHGHV�GH� �������	����� Q¢R� VLJQLƪFDQGR� FRP� LVVR�� TXH�
VHMDP�LJXDLV�HP�WRGRV�RV�SRQWRV�GH�GLVWULEXL¦¢R�

	����������������������������������!$�������������������"�
YHO�ORFDO�RX�QDFLRQDO��V¢R�QR��WDPE¨P��QHFHVVDULDPHQWH�GLIHUHQFLD�
�������������������������������������������#����������������������
��������������������������!�������������

�����
��������������������������������������������������������
HOHPHQWR�GH�WURFD�TXH�VDWLVID]�RV�REMHFWLYRV�LQGLYLGXDLV�GR�FRQVXPL�
GRU�H�GD�HPSUHVD��PDV�¨�WDPE¨P��XP�SURGXWR��TXH�SDUD�H[LVWLU�H�VH�
GHVHQYROYHU�MXQWR�GH�XP�GHWHUPLQDGR�VHJPHQWR�GH�PHUFDGR��WHP�
GH�VH�FRQVWLWXLU�FRPR�XP�LGHDO�PXW YHO�

�����������������������������������������������

)RQWH�*XHGHV�H�6RDUHV������

�����7DWH��6��/���,QVLGH�)DVKLRQ�'HVLJQ���UG�HGQ��1HZ�
<RUN��+DUSHU&ROOLQV�3XEOLVKHUV������

�����:ROIH��0���7KH�:RUOG�RI�)DVKLRQ�0HUFKDQGLVLQJ��
,OOLQRLV��7KH�*RRGKHDUW�:LOFR[�&RPSDQ\�������
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$VVLP�� R� SURFHVVR� SVLFRO²JLFR� GH� LGHQWLƪFD¦¢R� FRP� �������  &�
5� �0$%��6���%�#�����$������$��' �'��$���%#�'0$��������������� ���
����$�$&�$�� ���/2�$�$�) ���$�����%��� �$���$$ ������� $�!# �&�
% $�&$�� $����!�$$��������&����������!�#%��&��#��"&��� � �� ��
$&��� #���"&�#���$$�$���$� $�!# �&% $�

2�SDSHO�GDV�QHFHVVLGDGHV�KXPDQDV�QR�FRQFHLWR�GH�SURGXWR�GH�PRGD

)RQWH��7HVH�GH�0HVWUDGR�VREUH�PDUNHWLQJ�H�PRGD
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2V�Q¹PHURV��SRU�VL�V²��V¢R�VLJQLƪFDWLYRV��SRLV�DFWXDOPHQWH�HV�
WLPD�VH�TXH�D�FRQWUDIDF¦¢R�H�RV�QHJ²FLRV��DWUDY¨V�GHOHV�JHUDGRV��
(�&(�)�$*�#�#� )���������%��%#3(� %�#+$� �"�����,�(������*%�%)�
RV�VHFWRUHV�GH�DFWLYLGDGH�HFRQ²PLFD�V¢R�DEUDQJLGRV�SHOD�PHVPD��
)�$�%�&%(� ))%����)��+$�%��)*+�%)�"�,��%)������%��+#���$5#�$%�
FUHVFHQWH��SUHMXGLFDQGR�VLJQLƪFDWLYDPHQWH�QD�VXD�RULJHP��DV�HFR�
$%# �)�� %)� �%$)+# �%(�)�� "�,�$�%� �)� �#&(�)�)� �� �%$)�'+4$� �)�
)5� %���%$5# ��)��(�,�)�

���SRU�LVVR��XP�IHQ²PHQR�FUHVFHQWH��SUHMXGLFDQGR�VLJQLƪFDWLYD�
#�$*���)���%$%# �)��%)��%$)+# �%(�)��)��+$�%��)*+�%)�"�,��%)�
D�FDER��VHQGR�TXH�QD�VXD�RULJHP�HVW¢R�GLYHUVRV�IDFWRUHV��OHYDQGR�
�)��#&(�)�)����%$)�'+4$� �)�)5� %���%$5# ��)��(�,�)�

6HQGR� XPD� DFWLYLGDGH� GH� QHJ²FLR�� ¨� H[WUHPDPHQWH� UHQGRVD��
DSHQDV�VH�HVSHUDP�OXFURV��SDUD�TXHP�HQYHUHGD�SRU�HVWH�FDPLQKR��

	�
��KWWS���RJORER�JORER�FRP�HFRQRPLD�
PDW������������UHFHLWD�DSUHHQGH�PDLV�GH����
PLOKRHV�HP�PHUFDGRULD�SLUDWDULD�SDUD�FODVVH�
PHGLD�DOWD�����������DVS���������

�������KWWS���ZZZ�WRRIDVWIDVKLRQ�FRP�
EU���������FRSLDV�IDOVLƪFDFRHV�LQVSLUDFRHV�
KWPO����������

���5HVXPR�GR�/LYUR�9HUGH�GD�&RPLVV¢R�GDV�
�%#+$ ����)��+(%&� �)��)%�(��%��%#��*��1�
FRQWUDIDF¦¢R�H���SLUDWDULD�QR�PHUFDGR�LQWHUQR
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VHQGR�P¬QLPRV�RV�ULVFRV�FRUULGRV��R�FRQWUDIDFWRU�Q¢R�ID]� LQYHVWL�
PHQWRV�� QHP� QD� LQRYD¦¢R� QHP� QD� SXEOLFLGDGH�� Q¢R� VH� SUHRFXSD�
FRP�D�TXDOLGDGH��SRUTXH�Q¢R� WHP�GH�D�JDUDQWLU� DR�FRQVXPLGRU��H�
VH�FRQVLGHUDUPRV�D�FUHVFHQWH�OLEHUDOL]D¦¢R�GR�FRP¨UFLR�H�DV�IDFL�
OLGDGHV�WHFQRO²JLFDV��HQW¢R�DV�SUHYLV´HV�Q¢R�V¢R�GH�IDFWR�DV�PDLV�
� $���#$�#���

2�PHUFDGR�VRIUH�FRP�DV�SHUGDV�VLJQLƪFDWLYDV�GD�FRQWUDIDF¦¢R�
 ��#������"-#��������&��%������&����#���#����/���#�-�����$%��
�������#$�$%������$���-���%����"$����#�����$�&��� �"!%��$����#$�#�
Y©HP� SUHMXGLFDGRV� RV� LQYHVWLPHQWRV� IHLWRV� QD� LQRYD¦¢R�� SXEOLFL�
GDGH�H�PDUNHWLQJ��FRQGX]LQGR�DLQGD�DRV�SUHMX¬]RV�GHFRUUHQWHV�GD�
DIHFWD¦¢R�GD�PDUFD�RX��DW¨�PHVPR��GD�TXDOLGDGH�GR�SURGXWR��VR�
�"�$%���!%�����#��$"�$�������"��#�������$%���#�

(VWH� VLVWHPD� � WHP� JUDYHV� UHSHUFXVV´HV� QR� HPSUHJR�� SRLV� DV�
SUHYLV´HV� VREUH� R� GHVHPSUHJR�� SURYRFDGR� SRU� HVWH� IHQ²PHQR��
V¢R�DVVXVWDGRUDV��RV�Q¹PHURV�PDLV�UHFHQWHV�DSRQWDP�SDUD�FHUFD�
GH���������SRVWRV�GH�WUDEDOKR��FRORFDGRV�HP�FDXVD��V²�QD�8QL¢R�

%"� �����

3RU¨P�� Q¢R� ¨� V²� D� HVWH� Q¬YHO� TXH� D� FRQWUDIDF¦¢R� JHUD� SUREOH�
PDV�� WDPE¨P�HP� WHUPRV� GH� HFRQRPLDV� QDFLRQDLV�� HOD� WUDGX]�VH�
HP�PLOKDUHV� GH� HXURV� TXH� Q¢R� V¢R� FREUDGRV�� DWUDY¨V� GR� ,9$� RX�
GRV�GLUHLWRV�DGXDQHLURV��R�TXH�VH� UHƫHFWH�QDV� UHFHLWDV�S¹EOLFDV�H�
QDV�SUHYLV´HV�RU¦DPHQWDLV��Q¢R�HVTXHFHQGR�DV�TXHVW´HV�ODERUDLV��
�##������#����#$�����/������!%����"��%�����#��%$�� "���"�������
SRLV��Q¢R�H[LVWHP�JDUDQWLDV�RX�Y¬QFXORV�ODERUDLV��SRUTXDQWR��RV�VLV�
WHPDV�GH�VHJXUDQ¦D�VRFLDO��Q¢R�ID]HQGR�GHVFRQWRV�DRV�WUDEDOKD�
��"�#���""�#������#$����"������#%��"���"���#�������

7RGRV�HVWHV�SRQWRV�HVW¢R�FRPSURPHWLGRV�TXDQGR�¨�GDGD�FR�
EHUWXUD� D� SU WLFDV� LQDFHLW YHLV� GH� LQIUDF¦¢R� �� OHJLVOD¦¢R� ODERUDO� R�
!%��� �"��%$"�������� "��%������������#���&�#$����$�#����"�����%���
GHVFRQƪDQ¦D�JHQHUDOL]DGD�QRV�RSHUDGRUHV�HFRQ²PLFRV�

	��$"�"�����$�����!%��#�� �##�� ��#�"���#$�����/�������� ���
���$���-��%�� "��%.'����#����#%����"�#�� �����������!%��$��+�
TXDOLGDGH�GRV�SURGXWRV��GR�VHUYL¦R�GH�S²V�YHQGD��TXH�Q¢R�H[LVWH��
Q¢R�GDQGR�TXDOTXHU�WLSR�GH�JDUDQWLD�QR�FDVR�GH�H[LVWLUHP�GHIHLWRV�
��#���#��#��#����� �"$��%��"���$���"�&���#��$�&�"��#� "�#��$�#�
RV�FDVRV�GH�VD¹GH�H�VHJXUDQ¦D�S¹EOLFDV�

$�W¬WXOR�GH�H[HPSOR��D�SLUDWDULD�QD�&KLQD�H�QR�PXQGR��DIHFWD�DLQ�
GD�DOLPHQWRV�H�UHP¨GLRV��1D�OLVWD�GH�IDOVLƪFD¦´HV�HVW¢R�UD¦´HV��OHL�
$����� /����$-����������$�#�

1D� FLGDGH� GH� 7DL[LQJ�� QR� H[WUHPR� VXO� GD� &KLQD�� XPD� HPSUHVD�
FRPHWHX�IUDXGH�XWLOL]DQGR�XP�SURGXWR�TX¬PLFR�W²[LFR�H�EDUDWR��HP�
[DURSHV�GH�XVR�IDUPDF©XWLFR��OHYDQGR�D�XPD�LQWR[LFD¦¢R�HP�PDVVD�
��������,�

���1DYDUUL��3DVFDOH�0RGD�	�,QFRQVFLHQWH��8P�
2OKDU�GH�3VLFDQDOLVWD��HG��6HQDF�6¢R�3DXOR

	��5HVXPR�GR�/LYUR�9HUGH�GD�&RPLVV¢R�GDV�
	��%������#�
%"� ���#��#��"���������$��+�
FRQWUDIDF¦¢R�H���SLUDWDULD�QR�PHUFDGR�LQWHUQR

���

���

�������KWWS���ZZZ�WRRIDVWIDVKLRQ�FRP��
EU���������FRSLDV�IDOVLƪFDFRHV�LQVSLUDFRHV�
KWPO���������
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�!���%&���!�"�1%������'�������'��%���"$�%�%��&� &�$�����! !�
PL]DU�QD�SURGX¦¢R�� LQVHULQGR�XPD�UHVLQD� LQGXVWULDO��FKDPDGD�PH�
ODQLQD��QRV�LQJUHGLHQWHV�GH�UD¦¢R�SDUD�DQLPDLV��$FKDQGR�TXH�VHULD�
����%�!��$&�����'����! &����&�$ �&�(������$�&�����"$!&�1 ���$�%'��
WRX� QXPD� GDV�PDLRUHV� WUDQVDF¦´HV� GH�PHUFDGRULD� FRQWDPLQDGD��
MDPDLV�UHJLVWDGD�SHOR�VHFWRU��$�IUDXGH�FKHJRX�DR�PHUFDGR�QRUWH�
���$��� !��! ����!��� (�%&����������%�!��$&��

$LQGD�QHVWH�SD¬V��QD�SURY¬QFLD�GH�$QKXLD��DR�OHVWH��XP�JUXSR�GH�
��"$�%.$�!%�"$�"�$!'�'����2$�'������ ���&�� � �� &��� ���%��#'������
ERX�SRU�PDWDU�GH]HQDV�GH�FULDQ¦DV�GDV�]RQDV�UXUDLV�

�!��(���� �� %�3��� "3������ �! &� '�� ��� $�%�!� "���� "�$�&�$��� ���
PHGLFDPHQWRV�� R� TXH� VH� QRV� DƪJXUD� FRPR� XP� FULPH� KHGLRQGR��
0HVPR�FRORFDQGR�PLOKDUHV�GH�YLGDV�HP�ULVFR��D�SU WLFD�FRQWLQXD�H�
Q¢R�LPSRUWD�VH�¨�JHQ¨ULFR�RX�GH�PDUFD�

$�IDOVLƪFD¦¢R�GHVWHV�SURGXWRV�RFRUUH�QRV�GRLV�WLSRV�GH�PHGLFD�
�� &!%���!��� ���0 �������!$���'�&�%�(�)�%��%!�$��!%��������� �
WRV�GH�PDUFD��$O¨P�GLVVR��RV�IDOVLƪFDGRUHV�ID]HP�XVR�GD�LQWHUQHW�H�
GD�YHQGD�GH�UXD�RX�GH�SRUWD�HP�SRUWD�SDUD�D�FRORFD¦¢R�GRV�SURGX�
WRV�IDOVLƪFDGRV��1D�OLVWD�GRV�PHGLFDPHQWRV�PDLV�SLUDWHDGRV��HVW¢R�
DTXHOHV�UHODFLRQDGRV�FRP�D�GLVIXQ¦¢R�HU¨FWLO��DERUWLYRV��DQIHWDPL�
QDV��XWLOL]DGDV�SDUD�SHUGD�GH�SHVR���DQDEROL]DQWHV��DQWLFRQFHSFLR�
QDLV�H�DQWL�LQƫDPDW²ULRV�

$W¨� ������ D�2UJDQL]D¦¢R�0XQGLDO� GH� 6D¹GH� �206�� HVWLPD� TXH�
��$�����������!%��������� &!%��! %'���!%����&!�!�!��' �!�
V¢R�SLUDWDV�

'H�DFRUGR�FRP�D�206��XPD�GURJD�IDOVLƪFDGD�¨�ŚXP�UHP¨GLR��TXH�
GHOLEHUDGDPHQWH�¨�IUDXGXOHQWR�QR�TXH�GL]�UHVSHLWR���LGHQWLGDGH�H�
!'�-��! &�6���

$V�IDOVLƪFD¦´HV�SRGHP�VHU�DSOLFDGDV���PDUFD�H�DRV�SURGXWRV�JH�
 /$��!%�������!�!�� &���/��"!���� � ��'�$� � �$���� &�%��$$��!%��
VHP�D�VXEVW¡QFLD�DFWLYD��TXDQWLGDGH�LQVXƪFLHQWH�GD�PHVPD�RX�DW¨�
PHVPR�VXEVW¡QFLDV�W²[LFDV��3RGHP�WDPE¨P�LQFOXLU�SURGXWRV�FRP�
!%�� �$���� &�%��!$$��&!%����%������������ %��$�'�'�� &�%�

$FWLYLGDGH�H[FHVVLYD�JHUDGD�DWUDY¨V�GD�VXEVW¡QFLD�DFWLYD��SRGH�
FDXVDU�XP�GDQR��TXHU�SHOD�GRVDJHP� LQVXƪFLHQWH�GD�PHVPD��TXHU�
SHOD� WR[LFLGDGH� GH� LQJUHGLHQWHV�� TXH� Q¢R� GHYHULDP�HVWDU� SUHVHQ�
&�%�����$����������!%�"���� &�%�"!������ �����$���&�$�#'��%���%&.�
SURWHJLGR�GH�XPD�GRHQ¦D��GH�XP�HYHQWR�LQGHVHMDGR�RX�TXH�VH�HVW �
�� $�����$� '�� &$�&��� &!� �'$�&�(!� #'� �!� ����&�(��� &�� �%&.� ��
FRQWULEXLU�VH�SDUD�D�GHJUDGD¦¢R�GD�VD¹GH�GH�RXWUHP��HVWDQGR�VH�
DVVLP�SHUDQWH�D�DXV©QFLD�GRV�YDORUHV�H�UHVSHLWR�SHOD�YLGD�KXPDQD��

1D� GRVH� LQFRUUHFWD� RX� GLOX¬GD�� RV� PHGLFDPHQWRV� IDOVLƪFDGRV��
FRQWULEXHP� SDUD� D� UHVLVW©QFLD� GD� GURJD� QD� SRSXOD¦¢R�� OHYDQGR� D�
PDLRUHV� WD[DV� GH� LQIHF¦¢R�� �� QHFHVVLGDGH� GH� SHVTXLVD� H� GHVHQ�
(!�(��� &!���� !(�%��$!��%����'������!$���%"�%���!���'����!%�
P¨GLFRV��VHQGR�SRU�LVVR��XPD�DPHD¦D���VD¹GH�S¹EOLFD��3ULYDQGR�RV�

����KWWS�����ES�EORJVSRW�FRP�BL9�4T�KXBZ$�
6N3���0K:L,�$$$$$$$$$5J�Y�H.69;L/-8�
V�����K�FKLQD�SQJ��������

�����KWWS�����ES�EORJVSRW�FRP�BL9�4T�KXBZ$�
6N3�5�9=OH,�$$$$$$$$$5R�-)�1PG%6G2��
V����EDE\�OHLWH�MSJ���������

�����KWWS�����ES�EORJVSRW�FRP�BL9�4T�KXBZ$�
6N3�5�9=OH,�$$$$$$$$$5R�-)�1PG%6G2��
V����EDE\�OHLWH�MSJ��������

���7KH�:0$�DQG�:RUOG�+HDOWK�3URIHVVLRQDO�
$OOLDQFH�:+3$�Ŝ%H�$ZDUH�7RRONLWś�WR�ƪJKW�
�!' &�$���&���������"$!�'�&%
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LQYHVWLJDGRUHV� H� ODERUDW²ULRV� GDV� GHYLGDV� UHFRPSHQVDV� ƪQDQFHL�
UDV��D�TXH�W©P�GLUHLWR��D� IDOVLƪFD¦¢R�GHVWHV�SURGXWRV� LPSRVVLELOLWD�
R�GHVHQYROYLPHQWR�� DR�Q¬YHO� GD� LQYHVWLJD¦¢R�� GH�QRYRV� I UPDFRV��
GLPLQXL� D� FRQƪDQ¦D� GRV� SDFLHQWHV�� Q¢R� V²� QD� SUHVFUL¦¢R� P¨GL�
FD��PDV�H�WDPE¨P��QRV�SURƪVVLRQDLV�GH�VD¹GH�H�QD�DGHU©QFLD�DRV�
+)�+�$�%+&*�

$� $VVRFLD¦¢R� 0¨GLFD� 0XQGLDO� MXQWRX�VH� D� RUJDQL]D¦´HV� SDU�
FHLUDV� GD� $OLDQ¦D� 0XQGLDO� GRV� 7UDEDOKDGRUHV� GH� 6D¹GH� �:+3$��
H� �� )RU¦D� 7DUHID� $QWL�� )DOVLƪFD¦¢R� GH�'URJDV�� OLGHUDGD� SHOD�206�
�$���	��'�)���&$��+�)�&�')&�#�$�� #&��#����$��!��$�%+&*���#�
VLƪFDGRV��2�,03$&7�UH¹QH�TXDVH�GX]HQWRV�SD¬VHV��DVVLP�FRPR�RX�
WUDV�RUJDQL]D¦´HV��SDUD�FKDPDU�D�DWHQ¦¢R�VREUH�R�LPSDFWR�FRPHU�
FLDO�H�D�VD¹GH�S¹EOLFD�GRV��PHGLFDPHQWRV�IDOVLƪFDGRV�

$�:+3$�GHVHQYROYHX�XP�FRQMXQWR�GH�IHUUDPHQWDV�%(�$:$5(�
'�)���",��)���%+!*+�*���%��)$�!)�*����)$��5,+!�&*���$4�!�&*���)��
FRQKHFHUHP� H� HQIUHQWDUHP� R� SUREOHPD� QR� VHX� TXRWLGLDQR�� (VWH�
FRQMXQWR� GH� IHUUDPHQWDV� RIHUHFH� GLFDV� SDUD� RV� SURƪVVLRQDLV� GH�
VD¹GH� LGHQWLƪFDUHP�H� GHQXQFLDUHP� UHP¨GLRV� IDOVLƪFDGRV�� FRP�R�
&�"��+!-&�����&$��+�)��*��)�,��*���+&)%�)�&*�+)�+�$�%+&*�$�!*�*��
 ,)&*��	

$V�VDQ¦´HV�FULPLQDLV�FRUUHVSRQGHP���YLROD¦¢R�GH�GLUHLWRV�SULYD�
WLYRV�GH�SURSULHGDGH�LQGXVWULDO��2V�WLWXODUHV�RIHQGLGRV�V¢R�SDVV¬YHLV�
GH�DSUHVHQWDU�TXHL[D�SHUDQWH�DV�DXWRULGDGHV��R�TXH�GDU �LQ¬FLR�D�XP�
')&���!$�%+&��)!$!%�#��(,��������&)�&��&$��*�)� )�*� �)�!*�*&�)����
FRPSHW©QFLD��FRUUHU¢R�RV�VHXV�WHUPRV�QRV�WULEXQDLV�FULPLQDLV�

)RUPXODGD�H�DSUHVHQWDGD�D�UHVSHFWLYD�TXHL[D��RV�RIHQGLGRV�WH�
U¢R�DLQGD�D�SRVVLELOLGDGH�GH�VH�FRQVWLWX¬UHP�$VVLVWHQWHV�QR�SURFHV�
VR�FULPH��QRV�WHUPRV�SUHYLVWRV�QR�&²GLJR�GH�3URFHVVR�3HQDO�&33�

�����4�&��!'#&$������!)�!+&���"��+!-&�(,��)� ,#��+&�&�&�')&���!�
$�%+&��)!$!%�#����'&)��&%*� ,!%+��4��'#!�3-�#��$�+&�&*�&*�')&��*�
*&*����&))�%+�*����')3+!����&*� �#6�!+&*�)!$!%�!*�')�-!*+&*�%&�����
��$�4$�&*�')�",6.&*�*&�)!�&*�'�#&*�+!+,#�)�*�����!)�!+&*�')!-�+!-&*�
GH� SURSULHGDGH� LQGXVWULDO� SRGHU¢R� VHU� UHVVDUFLGRV� QR� UHVSHFWLYR�
')&��**&��)!$!%�#��&$����!+&��&�����*+���#�������*+��')&'7*!+&�&�
SULQF¬SLR�GD�DGHV¢R��VHJXQGR�R�TXDO�R�SHGLGR�GH�LQGHPQL]D¦¢R�FLYLO��
�,%���&�%��')3+!������,$��)!$���4����,.!�&�%&�)�*'��+!-&�')&��*�
*&�'�%�#�

��#!�%+��*��(,���&�&��%�!�&�%�*+��+!'&�����)!$�*�!%+�)�**��*&�
EUHWXGR�TXH�R�DJHQWH�TXH�SUDWLFD�D�LQIUDF¦¢R�FHVVH�LPHGLDWDPHQWH�
����+!-!�����!#6�!+��(,���*+3�')�+!��%�&���,$��&,+)��-�)+�%+��'&���
UHYHVWLU��VH�GH�SULPRUGLDO� LPSRUW¡QFLD��SDUD�R�WLWXODU�GH�XP�GLUHLWR�
')!-�+!-&����')&')!������!%�,*+)!�#��(,��&*�')&�,+&*�(,���%+)�+�%+&�
�&)�$�')&�,.!�&*�*�"�$��')��%�!�&*���)�+!)��&*��&�$�)���&�

�$��-�.�(,��%&*��%�&%+)�$&*�%&��&$6%!&��&*��#6�!+&*�)!$!%�!*��
���&�')&��**&�'�%�#��$�'�)+!�,#�)�� ����� ��.�)�,$���*'��!�#� )����
U©QFLD� �V� DSUHHQV´HV� DOIDQGHJ ULDV�� 3DUD� RV� WLWXODUHV� GH� GLUHLWRV�
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�����KWWS���ZZZ�VRQRWLFLDV�FRP�EU�IRWRV�*�����
"' ���������

���7KH�:0$�DQG�:RUOG�+HDOWK�3URIHVVLRQDO�
$OOLDQFH�:+3$�Ŝ%H�$ZDUH�7RRONLW�WR�ƪJKW�
�&,%+�)��!+�$��!��#�')&�,�+*

�	��5HVXPR�GR�/LYUR�9HUGH�GD�&RPLVV¢R�GDV�
&$,%!����*��,)&'�!�*��*&�)��&��&$��+��2�
FRQWUDIDF¦¢R�H���SLUDWDULD�QR�PHUFDGR�LQWHUQR
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	��'LUHLWRV�GRV�&RQVXPLGRUHV��SURGXWRV�GH�
FRQWUDIDF¦¢R�PKW

SULYDWLYRV� GH� SURSULHGDGH� LQGXVWULDO� H[LVWH� D� SRVVLELOLGDGH� GDV� DO�
I¡QGHJDV��QR�DFWR�GD�LPSRUWD¦¢R�RX�GD�H[SRUWD¦¢R��DSUHHQGHUHP�
�!��$#�"� ���  $��� ��� $������� ��!���� "��������"#��� ���-���"� ���
XPD�LQIUDF¦¢R�SUHYLVWD�QR�&3,�

$SUHVHQWDPRV� DTXL� D� FRQFOXV¢R� GXPD� VHQWHQ¦D�� M � WUDQVLWDGD�
HP�MXOJDGR��GH�XPD�DSUHHQV¢R�GH�PHUFDGRULD�LQGHYLGD���
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FDUD�� $FKHL�D� ERQLWD�� SRLV� WUDWDYD�VH� GH� IDOVLƪFD¦¢R� GH� XP� ¬FRQH�
����� "&�� �%����%�!��&����"%� �%%" �'����"�������� �!'"�� �
�"(%"��
��/&��!� ��&#�%�)��$(���"&&���"(%"����)�%������ �&����"!�
'%��%�&#"&'�����)�!���"%�� ����%%(�"(���&�'� �!��&	�5�(�������&�
R�VHQKRU�TXHU"�$TXHOD�DOL�GD� Ś/XL]�9LW¢Rś"ś��(VWDYD�SUHSDUDGR�SDUD�
WXGR��PHQRV�LVVR��1¢R�VH�HVSHUD�TXH�XP�DPEXODQWH��YHQGHGRU�GH�
SURGXWRV�IDOVLƪFDGRV��WHQKD�XPD�SURQ¹QFLD�LPSHF YHO�GR�IUDQF©V��
PDV�Ś/XL]�9LW¢Rś�¨�GHPDLV��'XUDQWH�XPD�YLVLWD�LQIRUPDO���ŚIHLULQKD�GD�
PDGUXJDGDś�HP�6¢R�3DXOR��¨�SRVV¬YHO�ID]HU�XPD�UHƫH[¢R�V¨ULD�VR�
EUH�RV�FDPLQKRV�GR�OX[R�H�GDV�JUDQGHV�PDUFDV�DFWXDLV��/XJDU�PXLWR�
FRQKHFLGR�GDV�VDFROHLUDV�GR�LQWHULRU�H�GDV�UHYHQGHGRUDV�GH�SURGX�
WRV�IDOVLƪFDGRV��D�IHLUD�¨�SU²GLJD�HP�SURGXWRV�EDUDWRV�H�GH�SURFH�
G©QFLD�GXYLGRVD��2�SUH¦R�¨�R�JUDQGH�DWUDFWLYR�H�FRQƪUPD�VH�FRPR�
WHQG©QFLD�PXQGLDO��Q¢R�V²�HP�UHOD¦¢R�DRV�SURGXWRV�GRV�IDPRVRV�
FDPHO³V��PDV�WDPE¨P�DRV�SURGXWRV�GDV�IDPRVDV�PDUFDV�GH�OX[R�Ş
���(!�"�#�&$(�&�&�%���!'�&��%����*���&�#���&� ��&�#%�&'������&�

ƪUPDV�GH�FRQVXOWRULD�GH�QHJ²FLRV�GR�PXQGR��FRPR�D�0F.LQVH\�RX�
D� (XURVWDI�� H� RV� SHUL²GLFRV� GH� QHJ²FLRV� FRPR� D� UHYLVWD� %XVLQHVV�
:HHN��¨�YHUGDGH�TXH��DFWXDOPHQWH��DV�PDUFDV�GH�OX[R��HVW¢R�PDLV�
#%�"�(#���&� � � )�!��%� #�%��  (�'"&� �"� $(�� #�%�� ( �� %��(*����
FOLHQWHOD�H[FOXVLYD��

(VWXGRV� HPSUHHQGLGRV� GHVGH� D� G¨FDGD� GH� ����� FRQƪUPDP�
LVVR��(O\HWWH�5RX[�����DXWRUD�GR�OLYUR�2�/X[R�(WHUQR���&RPSDQKLD�GDV�
/HWUDV��������GL]�TXH�ŝD�FOLHQWHOD�GRV�DQRV������FRQVXPLD�PDUFDV�
GH�OX[R�ŚFXVWH�R�TXH�FXVWDUś��D�GRV�DQRV������M �Q¢R�TXHULD�FRPSU �
�ODV�ŚD�TXDOTXHU�SUH¦Rś��PDV�D�GRV�DQRV������H[LJLD�TXH�RV�SURGXWRV�
WLYHVVHP�TXDOLGDGH�H�SUH¦R�DFHVV¬YHO����
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6HJXQGR�6ODYRM�=L]HN��

ŝ2�WUDEDOKR�GRV�IDOVLƥFDGRUHV�H�GRV�FDPHO³V�H�VDFROHLUDV�SRGH�VHU�
FRPSDUDGR�DR�GRV�SHQVDGRUHV�FRPXQLVWDV��([SOLFD�VH�FRPR�HVWHV�
Q¢R� FRQVHJXLUDP� GHUURWDU� R� FDSLWDOLVPR� H� DFDEDU� FRP� DV� VRFLH�
GDGHV�GH�FODVVHV��HQW¢R��D�IDOVLƥFD¦¢R�GRV�SURGXWRV�HVW �ID]HQGR�
LVWR�� (OD� LUULWD� DV�JUDQGHV�HPSUHVDV�H�RV�JUDQGHV�FRQJORPHUDGRV�
HFRQ²PLFRV�� SRLV�� DSURYHLWD�VH� GH� VXDV� ŚJULIHVś�� FRQVWUX¬GDV� FRP�
PXLWR�HVIRU¦R�SXEOLFLW ULR�H�PDUNHWLQJ��GH�TXHEUD��VRFLDOL]D�D�SRVVH�
GRV�DUWLJRV�GH�OX[R�GHVHMDGRV�SHORV�PHQRV�DEDVWDGRV��PHVPR�TXH�
VHMDP�IDOVRV��$OJXQV�SHQVDU¢R�VHU�LVVR�XPD�JUDQGH�EHVWHLUD��PDV�¨�
LVVR�R�TXH�ID]�FRP�TXH�XPD�YHQGHGRUD�DPEXODQWH�WHQKD�XPD�EROVD�
Ś/XL]�9LW¢Rś�SDUD�YHQGHU�HP�VXD�EDQFD�Ş���

1RVVD�SHUYHUV¢R�¨�HVWD��QXQFD�GHVHMDPRV�R�DFRQWHFLPHQWR�UHDO�H�
VLP�R�HVSHW FXOR��QXQFD�DV�FRLVDV�H�VLP�VHX�VLJQR��H�D�VHFUHWD�LURQLD�
GR�VHX�VLJQR�ś

8PD�GDV�SULQFLSDLV�TXHVW´HV�GR�KRPHP�¨�D�GLFRWRPLD�HQWUH�R�UHDO�
����	����

���	�����	����	�	�����	������	���������	���������	�����
�����������������	���������������	
���������������!��������	����
QXP�PXQGR�TXH�IRL� LQYDGLGR�SRU�F²SLDV� LQƪQLWDV�� IDOVDV�UHSUHVHQ�
WD¦´HV�VRFLRFXOWXUDLV��HP� UHSURGX¦´HV�GH� LPDJHQV�VHGXWRUDV�RX�
��	����������	���	�����������	��������	�	��

2�SO JLR�H�D�UHSURGX¦¢R��SRGHP�VHU�FRQVLGHUDGRV�FRPR�GRLV�WH�
PDV�FDSLWDLV�GD�FXOWXUD�FRQWHPSRU¡QHD��RQGH�R�TXH�¨�HYLGHQFLDGR�
¨�D�IU JLO�H�VXEMHFWLYD�FRQVWUX¦¢R�GH�YDORUHV��H�VHQWLGRV�QR�PXQGR�H��
�������������	������	���	��������������������������	��
��	���	��

1R� ƪOPH� GH� 2UVRQ� :HOOHV�� R� GRFXPHQW ULR� Ś)� )RU� )DNHś� ����
WUD�EHP�FRPR�R� IDOVLƪFDGRU�GH�TXDGURV�(OP\U�GH�+RU\��GHVDƪDQ�
GR�R�ROKDU�GD�KXPDQLGDGH��FRQVHJXH� ID]HU�GDV�REUDV�GH�3LFDVVR��
0RGLJOLDQL�RX�7RXORXVH�/DXWUHF�F²SLDV�W¢R�SHUIHLWDV��HP�TXH�D�DSD�
�����	� �� ��������	���� �	��� ��	�	���� ��� ��!������ ����������
��	������������������!�����	������	��
�	�

$�LPSUHVV¢R�GH�RULJLQDOLGDGH�H�R�VHX�UHFRQKHFLPHQWR�FRPR�WDO��
¨�WLGR��QRV�QRVVRV�GLDV��FRPR�XP�YDORU�QD�UHOD¦¢R�GHVHQYROYLGD�GR�
KRPHP�FRP�D�DUWH�H�FRP�RXWURV�REMHFWRV�GH�FXOWR��FRPR�DV�URXSDV�
������� �
��������������

2� IDOVR� JDQKD� LPSRUW¡QFLD� QD� IRUPD¦¢R� GDV� UHOD¦´HV� VRFLDLV��
�����	����	� ��������	���	�	�	�����	���������������	����� ���
����	�����	���������	���!���	�	�	�����	�

��	�����	���������	��	��	�������	��	���	��	�	���	����
HVWDU�QD�PRGD��Q¢R�¨�R�VXƪFLHQWH����QHFHVV ULR�TXH�HVVD�PDUFD�VHMD�
UHFRQKHFLGD�FRPR�XPD�SH¦D�RULJLQDO�H�Q¢R�XPD�IDOVLƪFD¦¢R�

����%DXGULOODUG��-HDQ�VRFR²ORJR�H�ƪO²VRIR��
���������

����KWWS���MXOLDSHWLW�FRP�EU�ZS�FRQWHQW�
XSORDGV���������ORXLV�YXLWWRQ�WUDVK�EDJ�MSJ��
�������
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����KWWS���YDOWHUHJR�ZRUGSUHVV�FRP������������
GH�KRU\�H�R�HORJL�RGD�IDOVLƪFD¦DR���������

����:DOWHUV��+HOHQ�������&RWWRQ��0RUH�7�6KLUW�
*UDSKLFV�(G��/DXUQFH�.LQJ�3XEOLVKLQJ��/RQGUHV�

����%DOGLQL��0DVVLPR��$�,QYHQ¦¢R�GD�0RGD��$UWH�H�
&RPXQLFD¦¢R��HG�������������

��(�#)��$������������������&*�#�$�$�'�()$����($����������(�$�
�'�����'�*���

3DUD�'H�+RU\��ŚVH�R�IDFWR�GH�XP�TXDGUR�VHU�ERP�RX�PDX��IDOVR�RX�
YHUGDGHLUR�GHSHQGH�H[FOXVLYDPHQWH�GD�RSLQL¢R�GH�XP�HVSHFLDOLVWD��
&*�"�1�$��#��#��$'���&*�9��(���#�$�#4(�&*���#$���($��$(�&*��'$(�
FRQVDJUDGRV��EDVWD�D�VLPSOHV�FRQƪUPD¦¢R��IHLWD�SRU�DOJXP�H[SHUW��
SDUD�TXH�R�YDORU�GH�YHQGD�H�H[SRVL¦¢R�PRGLƪTXH�GH�IRUPD�GU VWLFD�

2�ROKDU�GR�FU¬WLFR�H�GR�H[SHUW�FRQGLFLRQD��PXLWDV�YH]HV��R�ROKDU�
�$�%5�!��$�

�$�(�*��$�*"�#)0'�$���'($#���!!�(��$#(��*�*����%�')�'��$�%$#�
WR� GH� YLVWD� GH� XP� IDOVLƪFDGRU� SURƪVVLRQDO��PRVWUDU� R� XQLYHUVR� GR�
UHDO�YLV¬YHO��FULDQGR�XP�UHWUDWR�VREUH�D�Q¢R�UHDOLGDGH�

$V� VLJQLƪFD¦´HV� GR� UHDO� WRUQDP�VH� FDGD� YH]� PDLV� DEVWUDFWDV�
�� �$#�*(�(�� #�()�� "*#�$� ��� %!0()��$�� $#��� �� ������ ��� '��!������� 1�
PROGDGD�DUWLƪFLDOPHQWH�H�RQGH�R�YHUGDGHLUR�H�R�IDOVR�VH�WUDQVIRU�
"�"��"�(�"*!��'$(�*#(��$(�$*)'$(�

4XDQGR�VH�SHUGH�D�LOXV¢R��R�UHDO�WRUQD�VH�QXP�PHUR�DFDVR����

6HJXQGR� /XLV� (GXDUGR� *RƬ� 'L[�� SURIHVVRU� GD� 8QLYHUVLGDGH�
$QKHPEL�0RUXPEL��

Ś2�6(5�¨��DFLPD�GH�WXGR��D�UHDOLGDGH�QXD�H�FUXD��- �R�7(5�¨�FRPR�
TXHUHPRV�TXH�RV�RXWURV�QRV�YHMDP��3RUWDQWR��7(5�VLJQLƪFD�FDPX�
ƫDU�R�UHDO�6(5��6LJQLƪFD�6HU�RXWUD�FRLVD�

��'�� �()�� �*)$'	� 9"$��9� 1� *"� '4)*!$�� &*�� �$!$��"$(� �"� #4(�
PHVPRV�� SDUD� IDFLOLWDU� D� SHUFHS¦¢R� GDV� SHVVRDV�� 3DUHFH� EDQDO�
HVWD�GLIHUHQ¦D��PDV�HOD� LPSOLFD�GLYHUVDV�UHDOLGDGHV��8PD�GDV�PDLV�
LPSRUWDQWHV� HVW � QD� FRQWUDGL¦¢R� �SDUD� DOJXQV� DXWRUHV�� GR� Ś/X[R�

��((3+�!9�  0� &*��� ���� 1� "��(� �"%$')�#)�� &*�� ����� *"�� +�,� &*��
SHUPLWH� �V� SHVVRDV� Ś6HUś� Y ULDV�� DR�PHVPR� WHPSR�� HQW¢R�� WRGRV�
&*�'�"$(�8��'9� ��*��(��$(�"��(�'��$(���$(�&*��)2"�"��(��()�!$���$(�
¬FRQHV�GH�PRGD��HWF���QR�IXQGR��IRUPDGRUHV�GH�RSLQL¢R�H�SLRQHLURV�
QD�DGRS¦¢R�GH�QRYLGDGHV�HP�PRGD�

8P�DVSHFWR� LPSRUWDQWH��¨�TXH�R� OX[R�HVW �FDGD�YH]�PDLV�SU²�
[LPR�GDV�SHVVRDV��VHMD�SRU�F²SLDV�GH�PDUFDV�PHQRV�SUHVWLJLDGDV��
VHMD�SHOD�LPLWD¦¢R�IDOVLƪFD¦¢R�SXUD�H�VLPSOHV�

�"�� +�,� &*�� "$��� 1� '4)*!$�� %'���(�"$(� ��� )�'� ���(($� �� �()��
Ś/X[Rś�SDUD�TXH�VHMDPRV�URWXODGRV�GH�ULFRV��GH�FKLTXHV��TXDVH�IDPR�
VRV��$ƪQDO��7(5�¨�PDLV�LPSRUWDQWH�TXH�6(5��3RU�RXWUDV�SDODYUDV��7(5�
��'�����'��$������'$*%�����'��$�1�"��(��"%$')�#)��&*������'��$��

�()$�1��'*)$����$*)'$���!�"�	�&*�#�$����!�((��"1����)�"�*"�����
[R�SRGHU�GH�DTXLVL¦¢R� �DXPHQWDGR�SHOD�PDLRU�GLVSRQLELOL]D¦¢R�GH�
�'1��)$�� �� �'�&*�#)�� "��$(� ($����(� �$"� %�(($�(� ��� "��$'� ��%����
GDGH�GH�FRPSUD��VXUJH�R�SUREOHPD�GH�Q¢R�SRGHU�SDJDU�SHODV�PHV�
"�(�"�'��(��$��"���#)���'�&*�#)��$��#$��#)�#)$��%'���(������()�'�
(�"%'���$"�$��4���$���')$�%�'��(�'�����)��



� ��������������������	�
����������'&�� �	

5HVXPLQGR��D�FODVVH�P¨GLD�WHP�SRGHU�DTXLVLWLYR�PXLWR�SU²[LPR�
(����""����� �!)�����$�$�����������""������� !���"�����, �""� �!�
#�",� �!���""�����$*$���

2�PHUFDGR�GD�GHVLJQDGD� Ś$OWD�0RGDś��SULYLO¨JLR�GH�DOJXQV��SDV�
VRX�D�WHU�XP�RXWUR�FRQFHLWR��DR�VHUHP�IDEULFDGDV�SH¦DV�HP�V¨ULH�H�
D�XP�EDL[R�FXVWR��IDYRUHFHQGR�D�GHPRFUDWL]D¦¢R�GD�JULƩH��D�PXOWL�
SOLFD¦¢R�GDV�PDUFDV��R�IHWLFKLVPR�H�D�VXD�EDQDOL]D¦¢R�H��FRP�LVWR��R�
DSDUHFLPHQWR�GD�FRQWUDIDF¦¢R��RX�VHMD��D�HVW¨WLFD�GRV�ŚYHQGHGRUHV�
GH�UXDś��FRQVLGHUDGD�FRPR�XPD�YHUV¢R�SRSXOLVWD�GD�GHPRFUDFLD�GD�
��������

(QW¢R��VH�Q¢R�SRGHP�FRPSUDU�D�PDUFD�ŚRULJLQDOś�D�VROX¦¢R�¨�SUR�
FXUDU�VLPLODUHV�RX�LU�SDUD�R�IDOVLƪFDGR��0XLWDV�SHVVRDV�GH�Q¬YHO��RS�
WDP�SRU�SURGXWRV�IDOVLƪFDGRV��SRU�VHUHP�PDLV�EDUDWRV��FRP�D�LOXV¢R�
GH�TXH�ŚFRPLJR�XVDQGR��QLQJX¨P�YDL�DFKDU�TXH�¨�IDOVR��Ś

)DOVD�WDPE¨P�¨�HVVD�LOXV¢R�
3RU�RXWUR� ODGR��R�DFHVVR�DR� Ś/X[Rś�SDVVRX�D�VHU�XPD�REULJD¦¢R�

GRV� TXH� W©P� PDLRU� SRGHU� DTXLVLWLYR�� %DVWD� YHUPRV� TXH� SURGX�
WRV�� VHPSUH� WLGRV� FRPR� E VLFRV�� SRVVXHP� SUH¦RV� WHRULFDPHQWH�
H[RUELWDQWHV�

2�TXH�PRYH�R�PXQGR�V¢R�DV�FRPSUDV�SRU�LPSXOVR�H�Q¢R�K �QDGD�
����!!������""�����

�
�%DOGLQL��0DVVLPR��$�,QYHQ¦¢R�GD�0RGD��$UWH�H�
&RPXQLFD¦¢R��HG�����-DQHLUR�GH�����

���/LSRYHWVN\��*LOOHV�H�5RX[��(O\HWWH��2�OX[R�
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