


3MQRV GH %HQH ARV 3 UHYIGHOADLY H GH
* HAMR $GP LOMADAYD

$V ' HP RQMDS HV &RQBEHY H 1 RWV ([ STEDWDV
DTXL LHSRUEGDV IRWDP DXVRU] DGDV SHD ' WHVRUD
([HHXWD QR P-V GH PDWER CH SDWD
DSUHADE¥R SHBRV &RQMHBR )MDO H &RP W GH
$XGMRUD YMDQGR DSWRYDE¥R SHR &RQMHEBR
' HIEHDWYR ( DWMP D $GP IQMADER GD ) DFKHM
GHFODWD TXH R FROMQR GH IQRWP DS HV RWD
GLYXODGR FRQOWP S@ VRGRV RV IDRV LHBIYDOMY RV
TXDLY HAMR FROMMOW H [ lGHGLI QRV DR RFRUIGR

(WBV' HP ROMDS HY &ROQEEHYVH 1 RWV ([ STDWDV
HWYR SRMHRQDGDV HP HHP
RP YDRWHV HP O IBDWHV GH 5HDIV 5 H AHWR

TXDQGR [QGIFDGR GHRXWD IRWP D



' HP ROQWUDO HV &RQVEEHLY 3£JLOD



%P/$1% 26 3$375-021-%-
82162/~ $' 26

97 868; 868:
R S

$V1 RV ([ STFDWYDV\XR SDUM LOWI LDQM GDV' HP RQMADS HV &RQEEHY




%%5/$1% 26 3$75-021-%-

&2 162/ %' 26
E EEE &: 8H<6E?878667I: 9

97 868; 868:
R S

$V1 RV ( [ STFDAYDV\AR SDUM LOMILDQM GDV' HP RQWDS HV &RQWEHY




'(021675%%0.2 ' $087%%0.2 ' 2 3$750 -12 62 &S/
"0 36

E EEE e: 8H<6H?8™86671: 9

97 868; 868:
R S

$V1 RV ( [ STFDWYDV\AR SDUM LOMILDQM GDV' HP RQWDS HV &RQEEHY




' (021675$%0.2 ' 2 3/$12 ' ( *(67..2 $' 0-1-675$7-9%
] 3* $
E EEE e: 8H<6EH?8™8667I: 9

97 868; 868:
R S

$V1 RV ([ SCFDWYDV VAR SDUM LOWA LDOW GDV' HP ROWDE HV &RQEEHY




'(021675%%0.2 ' $087%%0.2 ' 2 $792 /A8 2 ' 09/

%o o
EEE e7?B66/686I18?i EEE é:>06<Kk8<™8667I;=

97 868; 868:
R S

$V1 RV ( [ SCEDWYDV KR SDUM LOWI LDOW GDV' HP ROVADS HV &RQEEHY




'(021675%%0.2 ' $087%%0.2 ' 2 $792 /A8 2 ' 09/

e I
EEE e86b76l87I<; i EEE e:>B6=H: 9™8667I—

97 868; 868:
R S

$V1 RV ( [ SCFDWYDV\AR SDUM LOMILDQM GDV' HP RQWMDE HV &RQEEHY




'(021675%%0.2 ' $087%%0.2 ' 2 $792 /A8 2 ' 09/

% |
E EEE e8667668819>; E EEE é:>B6=H: ; ™8667I<<

97 868; 868:
R S

$V1 RV ( [ STFDAYDV\AR SDUM LOMILDQM GDV' HP RQWMDE HV &RQEEHY




'(021675%%0.2 ' $087%%0.2 ' 2 $792 /A8 2 ' 09/

% |
EEE e86H?6b8<|:=j EEEE e:>B6=E76"866717;

97 868; 868:
R S

$V1 RV ( [ STFDAYDV\AR SDUM LOMILDQM GDV' HP RQWMDE HV &RQEEHY




'(021675%%0.2 ' $087%%0.2 ' 2 $792 /A8 2 ' 09/

Bk ) Ir$ *)-$0Ex* 196 0
EEE ¢é86B86HB8?719>; E EEE e: ?K7?E ®@™8667I: :

97 868; 868:
R S

$V1RWV ([ STGDWYDV ¥R SDUM LOMIDOM GDV' HP RQWDS HV &RQEEHY




'(021675%%0.2 ' 2 $792 /A8 2 "' $/

%o o)
EEE e7?B66/68618?; E EEE é: >B6<K8<™8667I; =

97 868; 868:
R S

$V1 RV ( [ SCFDWYDV VAR SDUM LOW LDQW GDV' HP RQWDE HV &RQEEHY




'(021675%%0.2 ' 2 $792 /A8 2 "' $/

e I
EEE e86B76687I<; | EEEE é:>B6=H: 9'™86671—

97 868; 868:
R S

$V1 RV ([ STFDWYDV AR SDUM LOWAI LDOWA GDV' HP RQMADS HY &RQEEHY




'(021675%%0.2 ' 2 $792 /748- 2 "' $/

%0 |
EEE e86B76HB388I9>; EEE e:>B6=H:; ™8667I<<

97 868; 868:
R S

$V1 RV( [ STFEDWYDV KR SDUM LOWAI LDOWA GDV' HP ROVADS HY &RQEEHY




'(021675%%0.2 ' 2 $792 /748- 2 "' $/

%0 |
EEE e86H?6b8<|:=j EEEE e:>B6=E76"866717;

97 868; 868:
R S

$V1 RV ([ STCFDWYDV VAR SDUM LOWA LDOW GDV' HP RQMDE HV &RQEEHY




'(021675%%0.2 ' 2 $792 /748- 2 "' $/

) Ir & )/-$0x* 19$ O-*no
EEE e86B86b8?719>; E EEE e:?K7?RP69™8667I: :

97 868; 868:
R S

$V1RWV ([ STDWYDV ¥R SDUM LOWI LDOW GDV' HP ROWADS HV &RQWEHY




' (021675$%0.2 ' $63529-6—{67<&1-&$6 ' 37

%o o]
EEE e7?B66/686I18?i E EEE é: >B6<k8<™8667I; =

97 868; 868:
R S

$V1 RV ([ STEDAYDV\AR SDUM LOMILDQWM GDV' HP RQWMDG HV &RQEEHY




' (021675$%0.2 ' $63529-6—{67<&1-&$6 ' 37

e I
EEE é86B76B87I<; i EEEE e:>B6=H: 9™8667|—

97 868; 868:
R S

$V1 RV ( [ STEDAYDV\AR SDUM LOMILDQM GDV' HP RQWMDE HV &RQEEHY




' (021675$%0.2 ' $63529-6—{67<&1-&$6 ' 37

%0 |
EEE é86KB76B838I19>; E EEE e:>B6=H: ; ™8667I<<

97 868; 868:
R S

$V1 RV ( [ SCEDAYDV ¥R SDUM LOWI LDQOW GDV' HP ROVADS HV &RQEEHY




' (021675$%0.2 ' $63529-6—{67<&1-&$6 ' 37

% |
EEE ¢é86H?6b8<l:=j EEEE e: >B6=E76"866717;

97 868; 868:
R S

$V1 RV ( [ SCEDAYDV \AR SDUM LOMILDQM GDV' HP RQWDE HV &RQEEHY




' (021675$%0.2 ' $63529-6—{67<&1-&$6 ' 37

) Ir & ) /-$0&x* 19$ O0-*o
EEE ¢&86B86KE8?19> | E EEE é: ?E7?RP69™8667I: :

97 868; 868:
R S

$V1 RV ( [ SCEDAYDV ¥R SDUM LOWI LDQOW GDV' HP ROVADS HV &RQEEHY




ztA ~1aenX AX3 °
" Ix tz A- #oll
tzA 1X

%o 97 868; 868:
R ™- . 3+ ..* (($#-. - $D3 /*,0) *9 $ * *0/- *-( S

3@QRV GH 94HOHI FLRV 3 UHYLGHQFLDLY H GH * HAWHR $ GP LONWWDVNYD

&217(;72 23(5$&21$/
-QIRUPD®©-HV *HUDLYV

$)XQGD@KRHGIHBVVLVWHRFLOUL GREHD®&+(6)13-Q |

« XPD (QWLGD)GHFKDGOGH 3UHYLG-QFLD
&RPSOHPHQW)B& VHPILQWXFUDWRR@®VWLWSWRUSDD]R
LQGHWHURREDBRPO®H/ RF L HGLEROW R U IDIX@F L RSHDAD
3RUW DQR D 3URFH\VO\3® 6 FRPDXWRQRPLD
DGPLQLVWHUD@DRYBHQWVIVLBEKEDP SDQKLDB YR «W BLR D
6¥RUDQFL\&FR6) DWDIOPQ H U JILRDU G H HWQ M L QDGH GLHF D
GLUHLWR SULYDGR

$)$&+(6HVWEXERUGLOQWETRUPMB\ROLQLVWEDARHYLG-QFLD
GRFLBRPHLRR&RQVHOBRLRGBIUHYLG &RADOHPHQWDU
&13& XSHULQW HOIEFLRAHBO H Y L G S@PLSID H P H BW DU &
H¢VSEHVROX®\HSHF IGRRRQVHORRHWELDLR. RQ RO 1
SXEOLFBBORD Q BRI Q W D WIHY WX ER U G L\Y D BBD«R/
QRUPDBWYOLQLVWEIBDR:GSR PHLBD8J-QFLIFLR QEM® %G H
6XSOHPHQWDU $16

$)$&+(6)D]SDUGRFRQMXGDWRWLGDBFKDGIHHUHYLG-QFLD
&RPSOHPHQVRTUXHQRWRBVGROUWLIJRDHKBRPSOHPHQWDL
Q| IRUDMXWRUL]DGIRQWLQNBUHFH@GRH XV
SDUWLFLBIQ YIRW LV WIUGIRAS H F @ H'BRQ G HBMHY BLR V
DV VLVW-MDLGHY GBIS X EO L FG B DR/ W UKRE R X6GB\&/ 56 Q |

GH HVWDIVLYLGEEHMXSOHPHPMADRR XDQGR
HIHFXW®R@D3& SDVVRYXHUHJXOBIGNFDOH][FOXVLYDPHQW
SHOD $16




1DIRUP®H/ XDG/LVSRV HYWEBWERHUWBYX O D P H @WVOQUGIVAHRD V
VHIXLQWHYV ILQDOLGDGHYVY HPSUHVDULDLYV

e $VVHIJXUDU DRV VHXV 3DUWLFLSDQWHV H UHVSHFWL)
HYWDEHOHFLGDV HP VHXV SODQRYV GH EHQHI FLRV S|

e —QFXPELU VH GH DGPLQLVWUDU RX VXSHUYLVLRQDU
DVVLVWHQFLDLY ¢ VDY.GH GHVWLQDGRYV DRV VHXV SIL
SDUD D )XQGDO¥R

e 2IHUHFHU RSHUDFLRQDOL]DU DGPLQLVWUDU RX VXS
¢ VD“%GH H[WHQVLYRV DRV VHXV SDUWLFLSDQWHV H
GRV XVXEULRV GDV 3IDWURFLQDGRUDYVY RX GH DPERYV
GR *UJ¥R FRPSHWHQWH SDUD HVVH ILP

$)DFKHMBLVW OXEFERIKSDUWLFLSREBBHAD SLIMVORLQLVWWBB R
FRPRREMHWRGPLQLVWEBDIHFRQEBMEHQHI FSWRWYLGHGOIF&EB LYV
DVVLVW-QFLD ¢ VD¥.GH FRQIRUPH GHILQLGR QRV UHVS

&LV¥R 3DWULPRQLDO GRV 30O0DQRV GH 6D%GH

'XUDQRHHHUF GHR D)$&+(6BHRRQWLQXILHE[PIG KGRV © - HV
GHFRUU H@RBWRFHEWRLVSPOWULPRBQRBM UDGHYVVLVWEQF
VDY%GHRPYLVWDWUDQVIHGDIAVIVER\SOD QRNV ELG 5 D UD

RSHUDGRUD /80-1$5 DQWHULRUPHQWH GHQRPLQDGD H

(P GHMDQHGHR IRWHDOLFGRYLGRJLVMRIRDUW GLLR
HIHWL Y®mMRD QVIHGCBEGINWHERYHIHUSGRWVRDN VD QBR-1$5
DDV V X RIQW HEH [F® X WIHWES R Q V D ES OMERG B L V VEIRBOYRER
VDY ®SDUWHY GHMDQHGHR 1HVVAHRQWHDWRPRQVWUD®-
)L QD Q F HELRJPO/D QARMB D % GAHR U U H V' S R QIBRHQMUHAVTE QRAHP G H
GH]HPEGR IRUDPVY%:OWLRPUWLSB®)$&+(6)UHODWLY D
RSHUDOGH\DVVLVW4QFRLRGH VVDRUPIDTXHOBPRQVWUD® -
JLQDQFHRUDWODERUDRBD EDVEHGHVFRQWL @GRS B G B @4R
6D%GEHXSOHPHQWXW GDOFRQVLGHUDWGRQVIH WU QWAH.BD O
JHVWHGBRSDWULPYRURRSHUDGRPDQHB B 2VSWLYRV
3DVVLYRWDPHQVXUDSHOYVRWXYDORGBGHYHDOL]DO¥R OIKXLG
FRUUHVSRQGHP DRV YDORUHV DFRUGDGRYV QR SURWRF

$ SDUWIHI | GHMDQHBGUWR D )$&+ (6 ) WHUHVRVSHGLFDG
H[FOXVLY DIPRSDDRY%HQH| FURYLGHQPBPLYLYL GHEWLGDG
JHFKDGD GH 3UHYLG-QFLD &RPSOHPHQWDU ()3&




1HJUFLRY $GPLQLVWUDGRYV SHOD )$&+(6)
30DQRV GH 6DY¥%GH

2V3ODQRMVVLVWBQGELBD RV S L WDAPLQ L V WSWHIBR ¥ (6 )D W «

V¥RFDGDVWWFRERVV HJXLQRMDHAD FW H USDW URIFL Q D
FROHWPSR HV DRR®ID\S RYORG HV YR W R JH VW FFRD Q W H Q H/GIRU
ILQUXF UD WIRPBWHORWH HV W D E HHGBH FLIGRW D E HOIMUFW G RIX O D
IHFKDGR

$ )$&+(6)HQTXDRBRIUDGEBRHIOD Q3RH6D Y2 GGIDPRGDOLGDHE H
SXWRIHVWHERWURGH16 GHVGH VRER Q| DW «
DGPLQLVWURX RV VHIXLQWHY SODQRV GH DVVL

D &RQVROLGDGR )DFKHVI 6DY.GH

e y30DQR 3DGU¥R SODQR &ROHWLYR SRU $GHV¥R LQ\
VRE R Q] HP QR FDGDVWUR GD $16

e 30DQR %£VLFR SODQR &ROHWLYR SRU $GHV¥R LQV\
VRE R Q| HP QR FDGDVWUR GD $16

e 30DQR (VSHFLDO SODQR &ROHWLYR SRU $GHV¥R LQ
VRE R Q| HP QR FDGDVWUR GD $16

e 30DQR 3UHPLXP SODQR FROHWLYR SRU DGHV¥R LQ\
LQVFULWR VRE R Q] HP QR FDGDVWI

e 30DQR (VVHQFLDO SODQR &ROHWLYR SRU $GHV¥R L
FDGDVWUR GD $16

e 30DQR 9LGD SODQR &ROHWLYR SRU $GHV¥R LQVFUL
FDGDVWUR GD $16

e 30DQR )DFKHVI 6D%GH 0DLVY SODQR &ROHWLYR (PSU
LQVFULWR VRE R Q] HP QR |
$16

E SOD@RPXYOD@GROHWRSRHVDAWH3RD® HVWDEHMHRNIGHRX G R
LQVFULWR VRE R Q] QR FDGDVWUR GI




3/$12 35(9-& &1 3%

30QR%

30QR &

3OQR %6

30QR
5HDQ) HSUHY

300R& 3XWR

3*$ 1%

0) &13-

678 $%0.2

) HAKDGR SDUD QRYDV
DGHV: HV

) HFKDGR SDUWD QRYDV
DGHV- HV

%HQH AR 6DGDGR H
Q¥R SHP WM DGHV: HV

(P DWGDGH SDLD
QRYDVDGHV: HV

) HFKDGR SDUWD QRYDV
DGHV- RV

13




3/$12 %'

4XDQWL(

~GDGH 0
DQRYV

4XDQWLC(C

~GDGH 0
DQRYV

SDUWLFLSDQ
$WLYRV

$SRVHQWDG
3HQVLRQLVW

7TRWDO




3/$12 &

AX -GDGEHO0 «GD A% -GDGHO0 «GD
3 DUAASDOWAY $WYRVH
$XVRSDWRAQDGRV
$ SRVHOWGRV H 3HOMRQWRV

7RVIDO




F 30DQR 6DOGRGR BLRY%H %6

30DQRVWLWRPRBDOLGMAHQH I "ALRQL GRH HF D UD F WSHIQ RC
VDOGDPBEIR HLR RUW L F LGSR Q V@R D RT X DROB D U W L F LHSVDADDW
YLQF X (IG\REIMN/ X P LIJUD G RD OBRRE HQH | F & G DRBIRS X U DHGFR

HFRUULDMWSR WSHOIRQ G H[DE&R O D gRWIHODEBRFRQW UL
HPH[WLQO¥RSRGHQRIR.\HFHHEQRYDWGHV-BVDW X B DWW R H V
$W L YGRAN B/OID @ BARR VT X FR S W D (SIHRPIL J U D GRYURL X GEGRBO D @R 2 V
30DQRME&' EHPFRPRUH¥RERBOD®RIRUDPSURY HPRE\H ILQLW
SHOAHFUHWIH3UB YL G RADPOHPHQHBREWD D« SRFBRPHLRE RV
21 FLEW 63& *$% &2$ 63& *$% &P ERWH FRP
GDWD EDVH GHGH JUDO¥R

&RQFRPLWDQWHPHQWEXRUR 30D@R D )$&+(6)SURPRYR X
UHFDGDVW UDHVRGRWB D UWLFLFRORVLIQW SR FG& BIR®P SUR YL
DH[DWLGEBRQIRUPDGRAWHP SSRY QFXGRHYLG-6@FLDIL Q G Bl

DSULPRUIDNDOLGD&A |RUPDGRHNG D VGDXR G D CHARG H V¥RV W H
30DQR DWLQJLX XP SHUFHQWXDO GH GRV 3DUWLFL

(P SDUDDHORIURFHR¥RVWGRFOD GRSDUDVIDUWLFL$WQ WR
TXHRSWDWRRQHGHUPDQHRHUBGHILQHBRRUBGRPR SUHY LY/DV R
OHJLVOLOMROMHRUPDD GHKE MWMARUHBRXVWRFHQHI RLRVHFHGR
D REHGHFHU ¢ (PHQGD &RQVWLWXFLRQDO Q|

$FRPSRVISIRIRX OD F& ROD® RV VF DVWDXERQ | RRUED V$D UD
$YDOLDOFBLPVMOXGDWDGD GH

3/$12 %6

i x -GDGHO «GD i x -GDGHO «GID
2QIERER DQRV Do EDEH DQRV

3DUAASDOWY $WYRV H
$XVRSDWRAQDGRV

$SRVHQEGRVH
3HOURQMAV

7RVIDO




G 30DQR 5HDOL]JHSUHY 53

(P D )DFKHUYQVWLRIXLKXP 30DQRH%BHI FLRYUR Y 8GR0 D
6XSHULQWHQDBFIQEGBIDUWHLG -QEFRPSOHPHQWDY-SRPHLE D
3RUWDUYLD GH 2 30DGRMHHQHI FHROL]HBWIOY WL QX ¢
PRGDOLGDHER QWULEMIOGRGD UDXQFLRQDUXDOLG®IEIODQR
6HWR FRMOR UPRQ Y - GHRG HV HRO WD) &+ (6 HD$ %5383 $VVRFLDE
%UDVLOBYQWLGDBHAKNDGIHBUHY LG RRPLIDOHP HQWFRWY G LG MR
~QVWLWEZERGRDMRDGHVPR3ODBRDOL]HSRGMNYHEUH D O L FIRGD
SHVVIRBLEDVRF LAIDHFE URXY LQF X GRGRW.OI) G L UHW D PO QWWLHW X L
6HWREFXMBRNQH | BIURW L G H Q¥ ¥ EUWLCRAX OCRFPR U VRID U H V H UG/HD V
FRQW UL EBE ®PHK\D IDGVDG D VEDF R Q FH VIWEIRD U & HHQ WW¥ RV R UXQD
EHQHIFWRJUD PR L WDIRG RV S H FRMMYRL PIIQG RY LGHKDLOG DIR H ¢
FDSLWDOL]DGR

$ & RQW U L EBULHOWIRG H QPFFQ £ B BIP IRIG H5 FLQTXHQWDV
(P D FRQW U L EX1Q@ YRR IG H5 V HW HQMDH V H W H B WD
FHQWDMRWSOLFOGRQWULERIRWUMIHYROXQWEHPBRPRSDUD
UHFHELPEBWRBWDELQLSOMNGH PYQHRL G HDFKIPX® BBRSLWD O L
SRU PHLR GH DSOLFD® -HV ILQDQFHLUDV

2 &XVWHERLQLVWGERBWDYYHR DOL]HPRIHYHV SIRQGHD DDSOLFD

VREWRHSDWULPGBRERD X MRVWFXUVRROPWLGCGERUHQGLP HXRWR

LQYHVWL BHRRODRMRDOL|HBIHEDVVDBRPYW GRHVWE#RBRPLQLVWU!
3*$

&RQVLGHRBM&RRGHID VWRA/PLQLVWSEDWRSBRWY I/FEIRRFIRIP B

QHFHVVLEGEHS®M D 0@ RFSUDUER E H U \G KBV V IYGIOX | L F WAKDAES R U £ L
HOQWDMHFHIHEGBVSHYGNLQLVWGEPMILYGEGIRRODGRDOL]HB U
&RQVHOKR. EHUD®WR RR¥XW L O L [(PHYHE X UV RXQGRDW ULP RB@LL
3*$SHUWHQBRBOMHQORVE H%6DW WEXKFRPSDUWLO KIH HBDXWRY |
DGPLQLVWUDWLYRY SDUD VXSULU DV QHFHVVLGDGHV GR

$ FRPSRVLO¥R SRSXODFLRQDO GR SODQR HVWE GHVFULYV

3/$12
5($/-=(35(9 % «
4 XDQWGDGH GDGD%ORVGLD 4 XDQWGDGH GD%'?JOWGLD
3DUARSDOMY $WYRV
$WIWMGRY
7RVIDO




H 30BQRB852 &'3

30DQRVWLWRPER DOLGMHERQWULEXLOEGRQRTXDRYDORBRYV
EHQH I KLIRS/X U DFERRPE D VED WU H V H UYHIF\R Q W U L E R E® PHX\O CDGNRY
GDVBDFRQFHW¥RD UWHUQ W¥RVR UXQMEHQH | GHRH Q G B U M@¥ R
YLWD QVREDPR RLQVWLWK GR HHQFRQWHPNYBWEBPRYDV
DGHV -HV

$SHVBOFULDGRROD @R3XUWHRFRUUWBR VXDRSHUD@RHM P

L QL F L IGIDW V& HU $LQGHP SRWGHPDQGD(OHW U REKIHDWI

DW XD O FHIQDGH U LIRU G H\DW$E. + (6L FSOH P H QDMORBED URS UR FH V
GHPLJUDGCSHROTX DR3OD @R3 X URV W YDV H U P LOQMHERR) H F H SG\CRW
UHVHUWBMWHY LG H QG RSBWLIPIVE D QRDHAY L V W X GRROWV D ISHHRPD. JU D © ¥
RULXQGRYODQRVE& H%63RU«RSURFHGWRLIJUD @ARRFRUUH
GHYLBGROLFLBD®ER(6) 35(9-8DUDQXODG®RRH T X H U L PSDQMDR

PLJUDO¥R

$ FRPSRVLO¥R SRSXODFLRQDO GR SODQR HVWE GHVFULW

3/$12 &' 3852

4 XDOWGEDGH -GDGHO «GD 4 XDOWGDGH -GDGHO «GD

3DUARSDQMV $WRV

7RVIDO




RQWHY GH 5HFXUVRV GRV 30DQRV GH %HQHI FLRV

SVIRQWEBNUHFXUGRVODQBRMHOHQHI BURIYWLGHBIOR GHIL Q LGDW
UHVSHFBWMLDOVDEWEKW UHB LW LSSHDIFIR Q VX OWVRPURRWW X DUDR@W HU L

SRGDUWH 1RJXHLUD

FRQIRUPH D VHJXLU

3MAOR %

SDUWLFLSDQW

SDUWLFLSDQ
$VVLVWLGRYV
$XWRSDWURFL

SDWURFLQDGRUD

&ROQWIEXICGER 1 RWP DO

&RQMEXICGER QRWP DJ
IHVXOBQWM GD DSTDEER CGR
SHAHQWDOP «GR GH

VREWH D IRBD
CH VDBURV GRV
SDUAHASDOWMY  3DID FXVWMR
DGP IOWADWYR « GHMAQDGR
R HTXLYD®IOW D VREWH R
VWO GOV FROMEXI© HV
QRWP DIV

&ROWIEXICSYR 1 RWP DO

$ WIWIGRV
&RQOMEXICSR GRV
$SRVHQEGRY HTXLYDBIQM D

GR EHQH AR WHRHEICR
GD ) XQGDE¥R GHVMQDQGR
SDWD R PXWMR
DGP IQMADAYR 1R FD\R GH
3HOMRQWEV D FRQWEXIGFR
FRUHVSRQGH D VREWHR
EHQHHR UWREIGR @D
) XQGDE¥R FXND GHVMQDEKR «
SDID FXWMR GH GHVSHVDV
DGP [QMADWYDV

$ XVRSDWRFLQDGRV

1 ¥R KE 3DUARSDOMV
$XVRSDARAQDGRY QHVM
300R

&ROWIEXISR 1 RWP DO

&RQMEXISYR FRP YDRULIXDCDR GR
SDUARSDOW DAYR GHVWODQGR
SDUD R FXWMR DGP LOMADWYR

&RQWIEXIEXR ( [ WDRUGLQEUD

&RQWEXIE¥R ( [ WDRUWGEIQEUD P HQVDO
GAMWQDGD ¢ DP RUNDE¥R  GH
2SHDO HV  &ROWDWGDV  FXR
FRP SLRP MR HVE 11LP DGR HQWH D
$[ 1D (QHUIID 1 RWGHM H D) $&+ ( 6)
FRQIRWP H SUHY= R 5HIXOP HOR GR
30QR % H 30QR GH &XWMR GD
$ YDIDEXR $\XDUDO




3OOR &'

3 DUAFLSDQWAV $ VYRV H
$ XVRSDWRFLODGRV

3 DUAFLSDQVAV $ WIWIGRV

3 DWRFLQDGRLDV
$[ LD (QHWID 1 RUGHWH H
) $&+(6)

&RQWULEXLO¥R 1RUP

&RQWULEXIH®¥R YDOR
HTXLYDOBGWHNH Q@K
UHVSHFWLYRDEULRAH
SDUWLFLSD@ROKEB®
SU NS U ISAW W L F L S\DHDQ\C
QR P QLPR

&RQWULEXLO®¥R 1RUPDO

$VVLVWLGRV
&ERQWULEXKROBRRUXLY D O+
GR EHQHI| RIHRFHE LG
)XQGDO&RVWLQID@RNIUD
DR FXVWHLR DGPLQLVWU

&RQWULEXLO¥R ([WUDRU

(TXDFLRODEHROWREIRWO B H

GH UHVSRQVDELGIRC
$VVLVW LRRROW D QQRHE R Q W L
LQLFFIRDQOVDELMR]DGR FXN
DPRUWLWR¥R FHR FRP
YDORBIQVDHO XLYD OB QW H
VREUH) IROKDGH EHQHI™
SUHYLGHQFLEULRV GR 30

(TXDFLRODRKBHRWREIRWO B H

&SRQWULEXLO®©¥R 1RUPDO

SROWULEXLO¥R 3ULQFLS
9DORDBXUDGRYFRUBRPR
TXHGHWHUHRLEHI XODPHIR
SODQRXMRDWRIWLLQFLSR
SHUFHQWXDPRQWULEXAR
UHVSHFWLYR SDUWLFLS

&ROWULEXLO¥R (VSHFLD
'XUDQRVMHHUF GHR H

Q¥R KRXYHQHFHVVLGDGG
FROQWULESIDQMRREHUWG&L
EHQHIGHIRIQVSRORUWEHH P
FRPRSRWQYDOKX®P®B])YH]TXH

WDUWVHURQWLQXBWDO
FRQVWLWX GDV

&RQWULEXLO¥R ([WUDRLU

(TXDFLROQDPHHBW R BLRD Q
GH PRQWD @RHRQW L

GH UHVSRQVDELGIRC
$VVLVW LPRRROMW D QQRHE R Q W L
LQLFFIRDQOVDELMOR]DGR FXN
DPRUWLWBYR FHMR FRP
YDORHQVBIOGXLYDOMHQWH
VREUHD IROKDGH EHQHI™
SUHYLGHQFLEULRV GR 30

(TXDFLRODEHROWREIRWQ B H

GH UHVSRQVDELGIRC
$VVLVW LRRROMW D QQRH R QW
LQLFFIRDQOVDELMR]DGR FXN
DPRUWLWROYR R FRP
YDORBIQVIHO XLYD OB QW H
VREUHD IROKDGH EHQHI™
SUHYLGHQFLEULRV GR 30

LQLFEBRQWDELG®IP|DGR
FXMDPRUW L] MEHARHQ “F HIR
FRPYDORHQVBDXLYDC
D VREDHROIGDEHQH I~
SUHYLGHQFLEULRV GR 3

(TXDFLRQDPGHHEW R GRD Q
GH PRQWD @RHFRQW
LQLFERQWDELG®IP|DGR
FXMDPRUW L] EHAREQ ~F HIR
FRPYDORHQVBDXLYDC
D VREDHROIGBEHQH I~
SUHYLGHQFLEULRV GR 3

(TXDFLRQDPGHBWR. FGLRD Q
GH GHUHVSRQVDE G
$VVLVWPRRWD GRHERQW
LQLFERQWDELG®GIPIDGR
FXMDPRUW L] MEHAREQ ~F HIP
FRPYDORHQVBDXLYDZC
D VREDHROIGDEHQH I~
SUHYLGHQFLEULRV GR 3




3MOR %6

SDUWLFLSDQWH

SDUWLFLSDQWHYV
H $XWRSDWURF

3DWURFLQDGH
$[LD (QHUJLD 1R

1¥R KE FRQMEXI©® HV D
VHHP  HHWDGDV SDUD HWM

30QR

&ROWIEXIC¥R 1 RWP DO

$WIWIGRV
&ROWEXIGFR GRV
$SRVHOWGRY HTXLYDBIOM D
GR EHQH AR UHAHEIGR
GD) XQGDE¥R GHVWODQGR
SDD R FXWMR
DGP IQMADWYR 1R FDVR GH
3HOMRQMEV D FRQMEXICKR
FRUHVSRQGH D VREWH
R EHQHHAR UWHEIGR GD
) XQGDE¥R FXND GHVAQDEXR «
SDID FXWMR GH GHVSHVDV

DGP IOMADWYDYV

$ XVRSDWRFLODGRV
1¥R KE  FROMEXIS HV
QRWP DIV D VP H HWDGDV
SDUD HM 3OQR

S&ROWEXIS¥R 1 RWP DO

&RQMEXIGR ( [ WDRUEIQEUD
&RQOMEXIGFR P HQVDC
GHVAQDGD ¢ DP RUAJDE¥R GH
FROMDR GH 2 SHUDG HV
&ROADEGDV ILP DGR
FRORPPH SUHVIMWR  HP
SHIXOP HQR GR 3OQR H
30QR CGH &XMMR GD
$ YDIDEXR $\MDUDO




3@QR 5 HD@ HSUHY

&ROWIEXIG{R 1 RWP DO

(P DV &RQMEXIS HV 3WIHNGHOREUDV IRWDP  DSRURGDV SHRV 3 DUAASDOWAY D SDUAGR YDRUGH
5 VHWQW UHDLY H VHWIOQW HXP - FHQWYRV
2 &XVWMR $GP IQOWAWDWYR FRUHVSRQCH ¢ 70 D GH $GP LOMAMDGR CH DD DSTDGD VREWH R

SDMP QR GR 3@QR TXH GHP DQGD LHSDWH SDWD R 3MQR GH * HVWR $GP IQMADWYD  3* $ TXH
RFRUH P HGIDQW UHWLDGD GR UHQGIP HOWR GDV DSTDS HV I LQDQRHLDY

SMOR & 3XWR

&ROWIEXISER 1 RWP DO

$V FROMEXI® HV WR HHWDGDV SHDV SDARAQDGRWV $[ID (QHUIID 1 RUSHWM H )$&+(6) HP
SDUGDGHFRP DV FRQWEXIS HV H HWDGDV SHERV SDUARSDOMY DAYRV

2 &XVMR $GP IQVADAYR FRUHVSRQGH ¢ 7D[ D GH $GP IQMADEXR GH DD DSTDGD VREWH R
SDWP QR GR 3@QR TXH GHP DQGD LHSDWH SDID R 3@QR GH * HVMR $GP IQMADWYD RFRUH GD
UHMEDGD GR UHQGIP HQUR GDV DSTFDS HV 1 LQDQAHLDV







ORHGD )XQFLRGBOUOHVERWDO¥R

$V'HPRQVWUDSERBWEHEHDMHSRUWDYRIWDERURWD QL] DRBR
PRHGIXQFLRRITHDG SRWHDPRHGGRDPELHGWRQ P QRRX DI
)$&+(6DWXDRTXDW¥RHUDGIRBSOLFUBRWFXUYBRND® WDPE «P
DPRHGBHDSUHVHQGWDW®WH¥RRQVWURRB HWEBHL.QYGRRGRWDORU |
H[SUHVVRV HP PLOKDUHY GH UHDLV H[FHWR TXDQGR LQC

%DVH GH OHQVXUDO®O¥R

$ EDVABHPHQVXUDCO¥ROLODBODERUGDBD¥RPRQVWUDKRE@W E£EKHL
RYDORU SDAIWMDNRWLYRV H 3DVVLYRV FRQIRUPH GHVWDFD V

D$WLYRV GH —QYHVARHPWQWDRERY SHOR YDORU MXVWR DF
UHQGLPHQWRY DXIHULGRV DW« D GDWD GR EDODQ®R FR
UHJXODPHQWD®O¥R GR &RQVHOKR ORQHWEULR 1DFLRQDO
35(9-&

E SURYLVOBDWHPEW LHFFHDQV XU DBIGYODDVORUHVHBERRWEDVHP FEOFXO
DWXDUHODRDFRUBRBWXEUHRSRQVENHIDOP KQWIHORWBVHUY D Q
SUHPLVEDRP«WUHFRQITPLADNVNQDQFHLRMSDODW KFRIRY OHJLVOD
YLIHQWH H FRP R UHJXODPHQWR GRV UHVSHFWLYRYV 30D

F'HPDLWWLPDWLRQWE£EWE®DVHDBPSYUHPLWMHWWRGRGR UIDC
GHWHUPLGBROEAR XV WRPXWLOL®HE R R BEW HWLYREMHWLY R
SULQF LISIDHYX/M H LDAHRAY DHW W L P D W BUBIW L VVPRY L GDWE RDWL Y |
LPRELOLDBRLYFEIU « G LGB VT X L GE®XOWIRG BUR Y LYEBDHP D Q G D
MXGLFI$SDOVTXLGBO@¥R UDQVDRBOQY\RO Y HYWRHNV W L P D V8 RGIHW £
HYHQW X D OPHI\QVBNRY DO RG HIH U H®@ BVTHXVH DWW L P DUGHRTVX H U BX® G R
DFRPSDQKDPIHQUPR Q HEHVNOWRMHE® -FARQ IR URHD RUH Y L \BYR/
PHWRGRORJLDV H GDV SUHPLVVDV LQHUHQWHY SHOR PH

$PIGPLOQLVWADPXOERDAGMRUNMKOIDPHWRWRQBERSOLFGO®@YRO WLI
ERQWEEHIOMD GHILQLGMHMRIVWLPDWEKWHWBRVVDIPPSDFWIYDORUE
UHFRQKHFLGRYV QDV '"HPRQVWUD®-HV &RQWEEHLV

$ EDVEHPHQVXUDBEFRW DEDO BWHT XD G D PIHSRWH. CSARW UL P RIQ L
ILQODQFBDUDWLGEBH GHGH]HPEGR DVVHIXUBQQRLVW - (
FRPSDUDELBREDBYY DRSUD Q FGIBR X G - QHFR. PR Q V R Q aRRFADLY

GLUHWUL]JHV GH JRYHUQDQ®D UHVSRQVDELOLGDGH ILGX




'"HVHPSHQKR &SBDYWDO - -HV

2VUHJILV WRIGRW £ E¥MRIVH W X C5GIRBRI J L FGH RP SHW - QBR B X U D G RR
GHVHPSHBRRQIPNVER RQWHD GDW HFHLMWDG LO© HHYW DULD®© -
SRV LWLYIDIWIQFPYVLQGHSHQGHQWHWXHBIQMWILNDOL]D®BFR PR

DVGHVSH\DVEH G X© HD/VY D U L D @-#I/D W ISYDDIDR/XL Q F R U UQ RPB-W

FRUUHV SR QG HIQMBRUFDH Y H Q WIR® D F L RIDIBE®MVQIRDA R G D O L GIDHG +
&RQWULEMN LIG¥RGEIR QW U L DL IOSARKE/ ¥RIHILVWIURBRGRH [ HWL
OLTXLGDO¥R ILQDQFHLUD RX VHMD SHOR 5HJLPH GH &Dl|

JOX[R GRV - QYHVWLPHQWRYV

2 SURFHEMRLVMBERBRM. QYMWLPHGWRYD QRY¥WHQHI BGRYQLVWU
SHOB&+(6 RFRUQRePELVBR&RQVHOKRLEHUDMWILHWRRHAXWHY L
&RPLWH-QYHVWLPWRERM FDOLETRERQVHOPKR FRMBWELV -H
DW H Q GIHRET X HG H W H U FSLUQLED F L S D MPHQAR 19 X&XR (VVD
QRUPBLVSVREUNWGLUHWGHHS/OLFDERARHF X UYIRWD QW L @RUF
PRQWDQAHUHFXUDRBWYLQLVWSHGRY+(6)DSOLFDERFHUFDGR
ILQDQFHGMRSLWERHIUHIBEBODOR &' %65HDB S Y 3 X UR

3*$ HQRFDVRRBOD@RWDRP SHO®XEPDVGHMHQHI ERR¥HGLGF
%&2 H %HQHI FLRY D &RQFHGHU %$& H FXVWRGLDGRV

D 9DULEYHLV )XQGDPHQWDLYV

$ VHIXHUWH R SR UWDGDLE VHLED P H@WDIVV WEBH R O X A B [RH
UHFXUYBNYLGHEHPFIRPRDUDFRPSDQKDPHRDAM) FEDWVHWDV
HVWDEHORNRIEUJBVHYROKGOWULPRGHPDGBODQRH %HQHI FL
SUHYLGHQFLDLYV

0 HVID $\WWDUDO

“QGIFHGH - XIDSERGR 3U—T:|EIXLF\ASVCL}?F:GR
3MQRGH R 5 7D[ D 5HDOGH 3DWLYR (TXIEUR 7 .
0, F _ V ((F( HF
YHQHI FLRV 3 RJU ':'UD XWRV DD DOR
3/$12 % 3&$ 3&$ 5
3/$12 & -3&$ 3&$ 5
3/$12 %6 3&$ 3&$ 5







5 HQVIDELOGDGH H
0 HVID $ VXDUDO

5 HQWELIGDGH GRV
LOYHWP HQRV

0 HvW DYXDUDO




e 30QR &'

3/$12 &' %&2 VXEPDV&HSDUWLFLDVYWHWLE PWY RGH D
UHQW D E LR RSLDERKQ Y H V W L IBSHEONMDRRARY% & 2F DO F X 8B ®R W R G R
GHD[PQWHEMBWRUDQARBRVLWMPYD (VWHHVXOMBRR

S SDF L P®PHWDW XDGHD O 2 30D@R%&2SRVVXL GR
VHX SDWULPYQLR LQYHVWLGR QR VHIJPHQWR GH UHQGD |

3/$12 &' %$& VXEPDVEBSDUWLFLIDMWRR DQRGH D
UHQW D E LQR BSIDEEROD W U LA RBOD@R% $& DO F X SB /I U L DE¥ R
FRWSD W ULP RREROLWPY D (VWIHHVXOWDBBR S SDFLP®D

P H W®H 2 30D®R%$ESRVVXL GR/HZDWULPLI@YLIRVW L (
QR VHIJPHQWR GH UHQGD IL[D

5 HQVDELQGDGH H
0 HVID $\DUDO

6XEP DWD &' %&2

5 HQELQGDGH GRV
LQYHWAP HQRV

0 HW DWDUDO

6XEP DWD &' %$&

5 HOWELQGDGH GD FRW
SDWP RQIDO

0 HW DWDUDO




e 30@R %6

1RDQRGH DUHQWDELQRBDQBROL QY HV W L PR3 R @F5
FDOFXOP®RWRGR D[BQWH®HHBWRUGQRRERVLWPYD
(VWH UHVXOWDGR ILFRX S S DFLPD GD PHWD DWXDL

5 HOVDELAGDGH H
0 HVID $VXDUDO

5 HQWELDGDGH GRV
LOYHWP HQRV

0 HVB DDUDO

2 30DQR %6 SRVVXL GR VHX SDWULPTQLR LQYHVWLG

e 3ODQR &' 3852

1RDQBH DUHQWDEL@RBIDEBERYQY HV W L BSHREMDRRR3 85 2
FDOF X SH®BR«WR GFH&RW)L QD Q FHRUDR V L WHPY D (VW H

UHVXOWDGR ILFRX S S DEDL[R GR QGLFH GH UHIHU -

5 HQVDELOGDGHH
"QGIFH GH 5 HI HU-QFLD

5 HOWEIMEDGH GD &RWD
) LODQRHILD

“QGIFH GH5HHU-QAD
CGR&' —




e 30@R 5($/-=(35(9

1RDQBRH DUHQWDEL@RBIDEBERYQYHVW L BHREMWDRSRD OL]HSU
FDOFXSBG®RWRGRLCRWDQDQFHRE®VLWPY D (VWUHHV XOWD
ILFRX S S DEDL[R GR QGLFH GH UHIHU-QFLD GH

5 HQVDELQGDGH H
“QGLFH GH 5 HI HU-QFLD

5 HOWEIMEDGH GD &RWD
) LODQFHLD

"QGFH GH5HHJ-CQAD &R
& —

SDUWLFLSDO©¥R GRV 30DQRV 3UHYLGHQFLDLV QR )X

$RILQBOFDGM®-VDHQW L GDHIIH VOADWR Q W3\ W L F LG REDLRG R
*HVW$BPLQLVWQRMW/ILMBDUWLFLGRMOSERER3*$ QRSDWULPTQ
BRFLORDPELHOWROWSEEDBODGRHWHQHI FURYLGHQ@BDLRHO
HTXLYDGHDWM LFLER®ERQRN6HQHI BURYLGHQRIRXOQRWR
3DWULPRBIDVOWWIURBGR&ERPLVVRRGRWYHQWGRLQLVWHDWYR
UHJLVW QRERNVER HVWEBPLQLVWUDVELDVD SDWIE R) X QG R
$GPLQLVWUBRWEDNRH FDGBODQ®RH %HQHI FLURAYLGHGQRLDE \
FRQWDELQR]}PEDHGWHY LG HXH DBMH V S H FSDLDYR®P F R Q WEIRY
$WLMBDWULPGRERDHOPFD X VDXIDLV TEIHHL R RWH V X O W DIGIR W ¥ R
SUHYLGHDHQGERP YLVWYOHR )XQGRGPLQLVWHWDWERRR VDOGR
UHJLVWQURBGSRHHPFDGDOD GRDFRUBARPDMHVSHFBDYWYFLSDC
SDUBODERUDBR¥RD OD BORULPREROROLBDHERLWR)XQGR
$GPLQLVWYUDMMHWRRRAD Q X O [8GHRJ P D Q H FBIIEERWD OGR X Q G R
$GPLQLVWUDWLYR QR 3*$




SBURYLV¥R SDUD &U«GLWRYV GH /LTXLGDO¥R 'XYLGRVL

$ SURYLSBPROHUGOVRYELEYGHUWHDOL]BE®YRNLKRARQVWLWR GD
P QLPRFRPEDVHRYDORWQFLBRLQFHQERRQIRURNFULW«ULT
HVWDEHOBRDBWWJIR GD5HVROXZB-Q| HDOWHUD® -
SRVWHULRUHYV

e SURYLV¥R P QLPD GH SbUD DWUDVR HQWUH H G

e SURYLV¥R P QLPD GH SbuD DWUDVR HQWUH H G
e SURYLV¥R P QLPD GH SbUD DWUDVR HQWUH H

e SURYLV¥R P QLPD GH SbuD DWUDVR HQWUH H

e SURYLV¥R P QLPD GH SbUD DWUDVR HQWUH H

e SURYLV¥R P QLPD GH SbuUD DWUDVR HQWUH H

e SURYLV¥R GH SbuUD DWUDVR VXSHULRU D GLDV

%DL[D H5HFXSHUD®¥R GH $WLYRYV

2V$SWLYR@DQF HIHNRWHEDL[D GROWDELOXIPDQWRUPSURYE£YH
VXM HFXSHUBD @NRX D Q GIR W LY FALRAPD O BSHIEW HV L RQUER\ G D
SRXP SUD]WRXSHUGRWUHWRYVHVVHGWIW W I$W LMWGRH Y HPH U
UHJLVWH PBERYW UIRJ H® LIDWRKHH V W H NDPR W IMERRORW H L ROH
FREUDQ®D H[WUDMXGLFLDO RX MXGLFLDO

5HIXODPHQWR GR 30DQR GH *HVW¥R $GPLQLVWUDWI

&RQIRUBHWHUPLGBVROXQ¥RE | R 30DQRH*HVW¥R
$GPLQLVWUBYSLAD) $&+(6)WHRBHJIXODPHUWMBULRUR Y BGIRO R
&RQVHOKBLEHUDRMKIMIRQDOLGDBHRQVROLGIDVERYVSRVLO -+
HVSHF MEP®EA*$ FRPRREMH S HBY\RW D E HOMHEB WH M J UPWL W « U L F
LQG L F D GIRPPHHIWBW UDJHVRVGRWHFXUYBNRLQLVWBDWAQYBRYV
30DQRV GH %HQHI FLRV H[HFXWDGRV SHOD )XQGDO®O¥R

5DWHLR H $ORFDO¥R GDV 'HVSHVDV $GPLQLVWUDWL

$ VHIUHIDGBRGHVSHMDGOPLQLVWUD®WLVYIDNXLVLEGGHDYDWLYRYV
SHUPDQHQRWEBIOD QRF¥HQHI| KRIHRMWXGBRUP®LVWD/HIJIUHJIDO ¥|
UHDOTXDQGRVHYHQWIRAOPLQLVWUFRUMROYL]|E@®RDWHQGHL
QHFHVVLBOD&HHF GHXOP SODGREHQHI FLRWWHD VR GHV SH&/ D

GHQRPLE@HHY SHYWDSHF IENDIJUHIB&RYDWHLRDQEBRM YHQWR YV
DGPLQLVWVBERWYBVIDORRXS WQHFHVV IFKRPPXHWRGRWODQRYV
GH EHQHI FLRVY 1HVWH FDVR D GHVSHVD « GHQRPLQDGD

SDUDDWISDRIHVSHV®RP XQ)DFKHXWL®RRARWRGR( )XOO 7LP}
(TXLYDOHXQWYWMPHQVXUBFFEBRDEHQYROYLBHDWGRBURILVVLRC
GD )XQGDO©¥R QDV DWLYLGDGHYV GDV JHVW-HV 3UHYLGH(




$WLYRV -PRELOL]DGR H -QWDQJ YHO *HVW¥R $GPL

S5HIJLVRYDOKRDWULPRRUDE VSR @REGWQNP RELO L JDGTRM UHG R
EHQUQWDQJJHRIDGRRP UHFXUDRWP L QL VW UTHS RYURWDY D O R U H
RULXQGRVDVWRGPLQLVRWERFEHQWDQJ MHQWD QJTXHLIWDP
VXSURVGHPDQGIDWB[HFXOERWWLY LGOSHUIM FLBQDLAKH V|
UHJLVWSBDORX VVGRID TXLVL®MR GRVYDORUHY LG XICLYLGRW L C
HFRQYPHNWDEHGIRFR®DR L G DRARPD 1 % &7 * 5 HD1%&*

5 HPLWLGDV SHOR &RQVHOKR JHGHUDO GH &RQWDELO

$V WD[DV GH GHSUHFLDO©¥R XWLOL]DGDV HP H H
%HQV 7D{ DV
0 LYHVH 8 WIQVIRV

0 £TXIQDVH ( TXISDP HQRV
IHEXRV

&RP SXVBGRUHV H 3HUL«UFRV
6MMP D GH &RP XQIFDEXR

6RIVY DLIH $STDWYR

2V YDORWHNLVW UIRSRM. YRWDQUMHOJHPDIDVWBYWHFLSD
GHFRUU IC@BMHWW L F LED) ER(6 HP JUX S BWW UD E RQKRY L VB GR
$[LDQHUJIEHE VW L QIFGRRWV U L BAKLFOQERB DIDH V W U X W GIRIBANRE H V V F
RSHUDFLERQIRWDQWLABEKDGHES UHY LG F@PISID H P HFQUA DSHDO D
SDWURFLQDGRUD GHQRPLQDGD (OHWUREUDV3UHY

$ DPRUWLIGH¥RHDN WRNUE AARDUWRUQ FEARRSHUDG BQ/RY D
HOWLGVBEGRVUHVSHFWILM RWFRWYQ W £ BEHHAR Q KH FIREIRMK S8 H
GHVSHVDV DGPLQLVWUDWLYDV




&RQWDYV &RQVROLGDGRUDYV

$QHFHVVIGGHHROWRYVROLGHDGRLDNWD PHOQW FL R QDWW O R
TXHOJXPROSHUD QLW Q F HIQYIROSBBW L F LG R @ MYHMB\CROVQHRD/
OLTXLGNDOFIR/RQ VW L WIX Q®-® VIRIERDMAK P DY Q LFRW BR U U HEDW H
)XQGDEH¥FRHVBOOLTXLGIRQYR) FGIMPDHY H QMXRHQ YR G VGIL Y HU V R
SODQRHHIHWXBBRPDY%QLFRQWRUUHQWHO HF L DFR®DE BX P
SODQFOUD OLTXLG VRARBDROHYHQWRWHYHQWRWEHYLGDPHQ
FRQWDELQDWRBGWIDWULPRGHRWPPHIUHIBROD QIR VHX
UHVSHFWLYR DPELHQWH GD HVWUXWXUD FRQWEELO

&RPLVVRXDQ ®RYH QMR T XL GDRER Q W \GHR® RIQ WIDH\H F H ERIXG R
&R QWDBW JDAH YWHH IHW X R BWURJI L VAVRIQRV $EQ\I8)HD QRRV HQW L G
GHSHPRQVWYHRIS ODDRH HF HEHPX X B R Q WRU U HIGHE M UG/HRX W U R
SOD @R YHI HW BPDH VS H RWLIY®V | H LL-QCFQ BB DVUIDV P DR U PDX HR
SODPRHOLTXLERRRPSURPLGMRXWBRD GRI YBIHFHBHIHVSHFW |
WUDQV IHW-QDRLESER QWD E L GH\DWREWRD Q V | H IRFRAHIMVARD W D \
GR$WLYR 5HDOGILIER BMVVLYR ([RENMHDFLRROOVHMRYRW =P
FRQWUDS B R RARE@WENI HV X O WD\GRR/H Q M5 UH V VDB L U HH W R
REULJDGRRSODQEMIHUH@WPRYLPHQWDED @VFEULPYQ GRER
HIHWXDGDV HP FRQWD FRUUHQWH GH RXWUR SODQR

SDUPHOKRQWHQG L PH/WXXEIUW D BSRMVBW[HP SORROEVVGHRYHQWR
TXH JHUDP HVWDV WUDQVIHU-QFLDV ILQDQFHLUDYV

e 3DJDPHQ@MRROK®HY% HQH | “ALIFRO KDHEH Q H I TILLRAWVMIQE L £ KL R
FRQWDELOQOH)NGDBEHGWRWSODQRBRU«MR DUTXLH®RHW U BQIULR
OLTXLGP®EREWERQVR @LSWIC) FL S D CEAHIRWHRHX P PHV PR
SDUWLF WUSHFQMEMQH | BUHRPLEHKXP SOD QR VWB VRD U T X IGHR
SDIJDPHEWRFLGDROKIHELWBBRPDY%:QLFRQWRWH QW8 R
PHVPR-WY¥RIHWXIRGBNILVWRERW E£BHHYHEBS DD W Q WRM
UHVSHFWLYRV SODQRV

e SHFHELPIKBGWR XUVRY6ER-166UHGHMXP D% QLFRQWRUUHQ\V
WREARRPRQWDQGWHLOCRBOBYGD)DFKHVW WE&BRHSDWGWRDORU
DGLDQWDRBWVVLVWEBRYPDFKHWHIHUH@QRNEZHQHI FGRIV
DSRVHQWDGRJHYL G ROQIFADBIUWBVRPSODQRFHHEMY XBRQWD
FRUUHOGRERYDORBRBUHSDVIMHFOXROKXHFDEBRWRXWRBODQRYV
GHYHQ®R GLDWDPHRRMKXFBRE UL JDSDARIR PRWR XW BRD Q R\
FRUUHVSRQGHQWHY ¢V UHVSHFWLYDV SDUWHYV




*UDX GH 'HSHQG-QFLD GR 3DWURFLQDGRU

2 JUDBGHGHSHQG +HQFWB\MH O D QR HQHI ADRUWURFL @PDLARBIL JL
1RUGH\DW M UDSSHHROLD | ¥RQWIDHRPB RDYWL YRYD Q F HH@WRWD ORD H
UHFHESDSDWURFL QHORGRRVULDYF RWOGBFDGHPOD @RSUHVHRWWWRIXI XL QV

SHUFHQWXDLV

* DX GH' HSHQG-QFIDFRP D
$[ LD (QHULD 1 RUGHWH
6DTRV DFXP XOGRV HP

3R
%

3R
%6

3OMQR

$WYR 7RWO

$WYRV RUXQGRV GD SDARAQDGRD

* DX GH' HSHQG-QFLD

* DX GH' HSHQG-QFIDFRP D
$[ LD ( QHULD 1 RUGHWH
6DTRV DFXP XMGRV HP

3R
%

3R
%6

3MOR

$WYR 7RWO

$WYRV RUXQGRV GD SDWRAQDGRWD

* DX GH' HSHQG-QFLD




SDUWHY 5HODFLRQDGDV

D7UDQVDOLOWYQFHBYRYHUD@LIQ\D Q F W/IHDIDW [IDG\DY) I$ & + (6 H
D$[LEQHUJLPUGHWWWYR ODFLRQRERVSURPLDVRXPLSR®D
SDWURFLGRERA®D BRM YLGH@MERPRRQWULEXUBYHGHQFL
HP FRQIRUPLGERBRVUHJXODPH®RRWRYD QBNMEHQHI FHLRRPRV
&RQWUDWRY GH (TXDFLRQDPHQWR GH '«ILFLW FXMRV PR

( YHOVRV LHDFRQDGRVFRP D

$[ LD (QHULD 1 RUSHWH SOXR SOR SOXR SOR

% 6 & & 3XWR

SVIYRV

&RQMWEXIS HVDSHAHEHU

2 SHDS HV &ROWDWGDV

5HFXURYV &ROVIDGRV

&ROWEXIS HV1 RWP DV

$WDQ DSER &ROQWDWDO

( YHQVRV LHDFLRQDGRVFRP D

$[ LD (QHWLD 1 RUGHWH SOR SOR 3OR SOR

% %6 &' & 3XWR

$SVIYRV

&RQMEXIS HVD5HAHEHU

2 SHDS HV &ROWDWGDV

5 HFXURV &RGMDGRV

S&RQWEXIS HV1 RWP DIV

$WWDQ DEXR &RQWDNDO




E -QIOX-QFLD 6LJQLILFDWLYD

e 2&RQVHGBIIOREHUGWEYR(6¥FRPSR\OWRRHPEURQRGLFGZGERWD
JRYHUQDB@IDPQHU IR GHWMRUPHDULWERMHHDPEURWOYHLWR
SHOBRNUWLFLSTR@GVIANKG HO L EH UHDI®I WA X CGHEMRH | H URREARHJL D G
V¥RRUPDOL WDEBEDWE®HI HX Q LRR\G L Q AHH.[MWJ D R U GE IQERRDR
QRUHVSHFWHYRYDPH@QRVRM-RXEHXMR M L WRM Q F HHIMINR¥R
UHSRUWDBRNPRQVWUBRROQOMWME ERPWUDQVSDHH@WHG®LIQLGE
DRV IDWRYV

e YV2VFXVWRNUHPXQHUB@XR URMQHI| FRRPR SHVV RFXO Y&D
$CGPLQLVWHD@¥RHILVWUIDGRRRQVWU GB&RBROD QRH*HV W ¥R
$GPLQLVWUDWLYD '3*$

e 'TDPE«F¥RRQVLGHODOGWWWDFLRQRW BV PQRY % & * 5
DVRSHUDOFRW SDUWLFLSDQWHWW IHPBW « VWIOKXRLQFOXL
HPSUHIJDGRMFKHNRVPHPEURGWS$GPLQLVWRBVD¥RIHNV W ¥R
VXMHLWRYV ¢V UHJUDV LQWHUQDV H QRUPDWLYRYV DSOL

'"HPRQVWUDO®O-HV &RQWEEHLV

$VHPRQVWURBRGWEEHHY SHFWRW DN OLF D WLYIMAO DER U G D\
HVWEH¥RUHVHQMWPGIK D&HE W D I F HW)RD Q G @ G L FBHRK WIRI P D
HHPFRQIRUPLERFDHNS UHFWDNY R QW £ PIGIRW DGR D DS L F SWH L V
(QWLGD)GIHFKDGON3UHY LFKARPSOHPH @WDXO DSHMDWR R QVHOKR
IDFLR@MHEUHY LG -&QFEROPHQWDE138&H SHO®XSHULQWH @G- QF
3UHYLG-&RPLIOHP HQIBDI- &R PG H VW DIXUDS5 HVR O X3BY R—Q |

SHV RO XCBROr HHPREVHUY @GHIMR O XXRER QVHOKR
JHGHGHORQWDELQLGDGH HDOWHUDO&HISURYRXQWHSUHWD
T«FQLHDUDO7*Qr HWDPE«PR&3& &SRQWDELGILIBOBR/ pUL

&RQWEELO GH 30DQRV GH %HQHI FLRV GH $SRVHQWDGRU

2 FROMXEQMQIRUPD®@XHVHSRUWWRWXDEBFRWIPLADM QFHLUL
DWXDUHPDWULPR&GRBOY QBN%HQHI| BURIY LG H QIFER3IOWD @R
*HYVWMRS PLQLVWHBWHEYW UXWXCHDERUGRPDV' HPRQVWUDO -+
&RQWEEHLY D VHJIXLU




%DODQO®RYV 3DWULPRQLDLV

$SUHVHQRWVPPORBRWYUHV SR QGWRRBHRW YHQ\WRBWULPRRILD LV
*HVW - -HOWHYLGHGRLDLA L VW WD SMWIVWHPRHFR QVROLBWD P
LQIRUPDOUHHVHUHQMRAMIHV SHFWS P B ROH EHQH I F LIRW W D
GHPRQVW UDVOW RO LPLQ DFRSHUDODPHM FHEBWLYRD SDJDU
3DV VLYHRIL VW H PRECDW L Y DHP ® WRIMS O D QIRMU L GRIO B & + (6)QR
VHQWGEIBIR LGH @RARZDO GRVULPR@HBRM WH U IHEB DX HDXHVH
DQXOBOWRDQWRWUHVSR QG WWHRRBDVVLPR GH3H]HPEUR
RV YDORUHVY FRQVROLGDGRY SHOD )DFKHVI HVW¥R GHVF

'"HVFULO¥R
$WLYHR 3DVVL) $WLYEF 3DVVL)

SDUWLFLSDO®¥R QR
&XVWHLR $GPLQLV
9DORUHV D &0ODVYV

6RPD

2V %DODQO®RYV 3DWULPRQLDLYV V¥R FRPSRVWRYV SHORV VH
$WLYR

D 'LVSRQ YHO

5HIJLVWUD DV GLVSRQLELOLGDGHV H[LVWHQWHY HP %DQF

E $WLYR 5HDOL]JEYHO *HVW¥R 3UHYLGHQFLDO

SHILVWRYWOGLUHLWHODWEY RRQWULEXSWHNVYGHQFLXHNVER
UHFRQKHFHGRIVLRH& RPSHW-QREBUHHQGBIFPE KPNV D O GDW
2SHUDOS RQWUDWRBDWDWURFLQEGRBERNFRRXWURD/ORODHYV
UHFHBHYD W X BRDY L G H QRLEQ XROWYH REHNMR U U 8@\HB\1 VLW R
HPMX PR/YDORHWHWERSRRWERBODGQGROHQHI FIRDQ&BRHIHLWR
GHRQVROLWDPERHNVWERPRQVWEBBBRWRYDOD GORWMILPRQLD
&RQVROLGDGRYV




$VYR  5HDQ £YHOGD * HWH¥R
3UHYLGHQFLDO

3OR
%

3OQR
o

3R
%6

3OQR
5($/=(
35(9

620%"' 26

3/$126

&RQWIEXIS HV D 5HFHEHU

3DWRACQDGRWD

3DAWRAQDGRWD 2 SHDS HY
S&ROWDEGDV

3DUARSDQMY

&RQY-QIR -1 66

" HSPMVRV -XGLFIDLY _
5 HFEXU/DLY

2 XWRV 9 DARUHV D 5 HFHEHU

9DRUHV D &OWLIFDU

$GIDQEP HOWR GH9HQH ARV

9DRUD 5 HAHEHUGD 6 XEP DWD
& YB&

7RVIDO

$VIYR 5HDQ £YHOGD
* HWAR 3 UHYLGHQFLDO

3R
%

3R

3R
%6

3MOR
5($/ —=(
35(9

620%$"' 26
3/%$126

uB/ $1 %2
&2162/- $' 2

&RQWULEXLO©-HV D

SDWURFLQDGRUD

SDWURFLQDGRUD
&RQWUDWDGDV

SDUWLFLSDQWHYV

&RQY-QLR —-166

'"HSUVLWRYV -XGLFLD
S5HFXUVDLV

2XWURYV 9DORUHV D

9DORUHV D &0DVVL

$GLDQWDPHQWR GH

9DORU D 5HFHEHU (
6XEPDVVD &' %$&

7TRWDO




1RPRQWD®M/BIORD&AVD V V KIZHYDHIQRERM BWERR QVRO LG D © UR

&RPUHODOW RS HUD O&MRWVYWUDWRBDWURFLQD/GARARS RUWD GD
VHIXLU LQIRUPD®-HV GHWDOKDGDV SRU SODQR QD EDV

e SODQR %'

2SHUDO¥R &RQWUDWDGD 30
SDWURFLQDGRUD $[LD (QHUJL

6DOGR GR &4RQWUDWR HP

SHPXQHUDO®O¥R -XURV &0

3DUFHOD 5HFHELGD SHOR 30DQ

$FU«VFLPR _ SHGXO¥R &RQW

6DOGR GR &RQWUDWR HP

2SHUDO©¥R &RQWUDWDGD 30
SDWURFLQDGRUD $[LD (QHUJI

6DOGR GR &RQWUDWR HP

SHPXQHUDO®O¥R -XURV &0

SDUFHOD 5SHFHELGD SHOR 30DQ

$FU«VFLPR _ SHGXO¥R &RQW

6DOGR GR &RQWUDWR HP




e 30DQR %6

2SHUDO®©¥R &RQWUDWDGD 3C
SDWURFLQDGRUD $[LD (QHUJL

6DOGR GR 4RQWUDWR HP

SHPXQHUDO®¥R -XURV &0

SDUFHOD 5HFHELGD SHOR 30DC(

$FU«VFLPR _ SHGXO¥R &RQW

6DOGR GR &4RQWUDWR HP

2SHUDO©¥R &RQWUDWDGD 30
SDWURFLQDGRUD $[LD (QHUJL

6DOGR GR 4RQWUDWR HP

SHPXQHUD®¥R -XURV &0

3DUFHOD 5HFHELGD SHOR 30DC

$FU«VFLPR _ SHGXO©¥R &RQW

6DOGR GR &4RQWUDWR HP




e 30DQR &'

3DWRFLQDGRLDV'$[ LD ( QHUW LD
1 RUGHWH H) $&+ ( 6)

'« IHW
DSXUDGR HP

'« IHW
DSXUWDGR
HP

'« IHW
DSXUWDGR
HP

620 $

6DGBR GR &RQWDVR HP

SHP XQHWDS¥R -XWRV &0

3DUAHD SHAHELGD SHR 3OOQR

$RKWVHP R_  5HGXGR

6D@R GR &ROQWDVR HP

3DWRFLQDGRUDV $[ LD ( QHW LD
1 RUGHWH H) $ &+ ( 6)

'« IHW
DSXUWDGR HP

'« IHW
DSXWDGR
HP

'« IHW
DSXWDGR
HP

620 $

6DGBR GR &RQWDVR HP

SHP XQHWDGER -XLRV &0

3DUAHD SHRHELGD SHR 3OOR

$FKVAP R S5HGXEFR
&RQADDO

6D@R GR &ROQWDVRR HP

2 PRQWDGOMNW URD/ORDBEMFHEWHSRYDWORGHFR U U KGMNH/Q W F
TXWLQBBUERDVVLIGHD GRIWW L HIPERQWEHYG LOSHWYLGHQRLE
P-VVHJIXLQ@MBGLDQW D PG KEMR\H | “FLIRH/Y L G H Q FIREUALHRY/IDRR/V
DVVLVVBDWBWVFRABWIROIGIHEHQH | BLRRVVV HJIXL EWPRFRP RS H

UHFXUNMBNFHBHFR U UGR®WSHUDGE HAVR Q FH V&WRRS RV H Q W &R L
30D@R TXHUHVXOMMWUDQVIHUHQWDBYXEPDVED%HQHI PLR

&RQFHGHU H GH %HQHI FLRV &RQFHGLGRYV




F $WLYR 5HDOL]JE£YHO *HVW¥R $GPLQLVWUDWLYD

SHILVRAGDUHDWRNVNHEHODWRWR\HQWEFLQLVWESDWQKIRSD QRH
TXHNWHHIHNRY D O REHNMR U U & @WHSB\D GHHX VWEBIG RL Q L V WEUR\WW D YORR
GHOHQHI EHPFRP®DQWIHFAYXFRHGHVSH8B$ TXHRQWU LEXUD £
IRUPDOFIRUHVXOWIHBRVHWXEVHTXHQWSWLWRVX |FERQIRUPH
VHJIXLU

$VIYRV5 HDQ £ YHLV 3*$ %/ $1 %2
$GP LOMAUDYRV 1' 9+ 8%/ &2162/2$' 2
&RQVDV D 5 HFHEHU
&XWMR $GP IQVADWR

5 HVSROVDEIMGDGH GH ( P SLHIDGRV
5 HVSRQVDEIMGEDGH GH 7HIHRHLRV

2 XWRV9DRHV D SHAHEHU

" HSUMVRV -XGLHDLV H 5 HFEXUDLV

7RVDO
$VWYRV5HDQ@] £ YHLV 3*$ %S/ $1 %R
$GP LOMAUDYRV 1' 9+ 8%/ &2162/=$' 2
&RQVDV D 5 HFHEHU
&XWWMR $GP LQVADWYR

5 HVSROQVDEIQGDGH GH ( P SLHIDGRV
S HVSROVDELMGDGH GH 7HUAHLRY

2 XWRV9D®RUHV D 5HAHEHU

" HSpMMRV -XGLHDLY H 5 HFXU/DLY

7RVIDO




$SWLYRV
5HDOL]EYH 30DQF 30DQF 30DOQFR BSDQ 5?;??? G 620% '26
— 0" ' 0 -
QYHVWLPH % & % 6 3852 35(9 3/$126
7 WXORYV 3%
YXQGRV GH
—QYHVWLPH
—QYHVWLPH
—-PRELOLEUL
(PSU«VWLPR
3DUWLFLSD
7RWDO
$WLYRV
620
5HDOL]EYH 30DQR 30DQF 30DQFR 39DQ 3OD?R . , &
—QYHVWLPE %' &' % 6 & 5($/-=( 3*3 26
3852 35(9 3/$126

7"WXORV 3%

)XQGRV GH
—QYHVWLPH

-QYHVWLPH
-PRELOLEU

(PSU«VWLP
3DUWLFLSD

2XWURYV
5HDOL]JEYHL

7TRWDO




e 7 W®RVIVEQRV) HGHWDLV

$ SHVROGKR &1 3& HWREHBOFH RV FUWURY SDUWD R IHIMAR H D DYDIDG¥R FROWELOGH
VWM&V H YDRUHV P REICEURV FRQIRWP HDWIXIU

7W®V SDWD QHIRFIDGYR YDRWHV P REICEURV DGTXIUGRV FRP R SWIRSUMWR GH VHUHP
QHIRADGRV 1QGHSHQGHMWP HOW GR SW R D GHFRUHUGD GDW GD DT XIME&¥R

7 W@V P DQUGRY DWW R YHQFLP HQVR H FHVR DO HV Q¥R UHVIDVEYHLY TXDQGR KE IQMQEXR
H FDSDAGDGH | LODQFHLLD GR SMQR SDUD VXD P DQXWQEXR DW R YHOAP HOWR

(P GH HP EWRGH IRLSXEQFDGD D 5HVROXGFR &1 3& Q TXH DOMURX D 5HVRO(GXR
&13& Q D TXDOGS: H VREWH SLRFHGIP HQRV FRQEEHY GDV () 3& HVSHAD® HOWM
TXDQR DR LHIMAR H ¢ DYDIDE¥R GH VIX®V H YDRUHV P REICEURV 2 UHHUGR QRUP DWR
SDWRX D SHIP MUTXH DV () 3& FOWLITXHP 7 W@V 3YETFRV ) HGHDLY QD FDWMIRUD 0 DQWGRY
DW R 9HQAP HQR Q¥R DSHQDV SDWD D P RGDIGEDGH GH HOH AR ' HIQIGR FRQIRWP H SEWD
M DGRWGD P DV \VBP E«P SDWD RV SOQRV GDV P RGDIGDGHV GH &RQWIEXIGKR ' HILQIGD H GH
&ROWEXIG¥R 9DUEYHOD@P GRV 3MQRV GH %HQH HR ' HIQGR FRP R M RFRUH DXD® HOWM
FRPR WP E«P SDWD RV 3OQRV GH &RQWEXIE¥R ' HIQGD H &RQMEXIG¥R 9DUEYHO
$GHARQD® HQM D QRWP D HWEEHBFH GIVSRVMYR WDQUWUR DSTFEYHO DRV 7@V M
SHUMQFHQMV DRV S@QRV HARTXH TXHIRWDP DQMURP HQW FRQWELT DGRVHP 7 W@V SDUD
1 HJRADS¥R SHP IMOGR HP FDEWUH FHSARQDOD UHFOWLLFDEXR SDUD 7 W@V 0 DQWGRY DW
R 9HQAP HQR DW

2 V IQYHMP HORV HP 7 W@V 3YETFRV FRP  LHRXURV GRV 3@QRV GH %4HQH HRV 3 UHYIGHQADLY
IRWDP UHDQ DGRV SHD) $&+ (6) FRP R VHIXH

QYHWIP HQVRV HP 0 HRV XVKD DGRV SDUWD DRFD&R GRV LHFXU/RV
7 W®RV 3VEQFRV
) HGHLDLY

30QR%
* HWYR SRU) XQGR GH

30QR & QYHWP HORY FROADGR
SHD) $&+( 6) * HWHYR' LLHW SRU&DUMLD

30QR Y6 $GP IQMADGD SHD SWiSUD

) $&+(6)

* VYR LLHW SRU&DUMLD

3@QR 5HDQ HSWHY $GP LQMADGD SHD SiSUD
) $&+(6)

" HWMD IRWP D HP GHGHHP EIR GH RV P ROEQWYV DSTDGRY HP 7 W@V 3VEQRY FRP

UHRXURVGRV3OQRVY & H%6 HWMR HYIGHQADGRV QR WP GH ) XQGRV GH-QYHP HQRV XP D
YH TXHWIY DWYRVIQMIWDP GHIRWP DIQGILHVE DV FDUMLDV GRV) XQGRV GH-QYHWP HOR




$ VHIXHVYWERWDOKDERYO -HW GHGH]HPEGRV WXO®REOLFR
JHGHUBGRY¥ODGRDOL]HSHBIYGRWHW D BH@WE + (6 SRPHLB H
FDUWHLUD SUPSULD HP H

$ VHIXDBUHVHQWDASRWH OHHPY "W X ®RE O LERYO D QR'V&' H% 6
HP GHGH]HPEGR TXDQGMDWLDVPRQEDDPHULGRWHWDPH
SHOD )$&+(6) SRU PHLR GH FDUWHLUD SUuSULD




)XQGRV GH
—QYHVWLPHQ

30DQR
e

30DQK

30DQF
% 6

30DQ

3852

30DQR
5($/—=(
35(9

3*$

620%
‘26
3/$126

)XQGR GH 5HQC

)XQGR GH 'LUH
&UHGLWQHULRYV

)XQGR GH
—QYHVWLPHQW
$©-HV

)XQGR GH
—QYHVWLPHQW
3DUWLFLSD®O-H

)JXQGR OXOWLP
(VWUXWXUDGR

)XQGR GH
~QYHVWLPHQW
(IWHULRU

7TRWDO

)XQGRV GH
—QYHVWLPHC

30DQR
e

30DQR

30DQF
% 6

30DQ

3852

30DQR
5($/—=(
35(9

3*$

620%
'26
3/$126

)XQGR GH 5HQ

)XQGR GH 'LUH
&UHGLWUULRYV

)XQGR GH
~QYHVWLPHQW
$O-HV

)XQGR GH
—QYHVWLPHQW
3DUWLFLSD®-H

)XQGR OXOWLP
(VWUXWXUDGR

)XQGR GH
—QYHVWLPHQW.
(IWHULRU

7TRWDO




&RQIRUPMWWERPRQVWWDNGERXRVGHWDOKDRHRWWRXBREOLERY
SODQORWR' HH 6T XIS DVVD DURDGPLQLVVVERMCREBEW QY HVWLPMRQ)




e — QYHVWLPHQWR —-PRELOLEULR

$VIYR 5 HD@ £ YHOGH -QYHWIP HQVRV
P RELQEURV

5 HDYDADCG¥R

%

8 VR 3WSUR 6D &RP HIADOSIR GH-DOHLR 5-

3DWD5HQGD 3WGR 3DWDQGX 5HALH 3(

3DUAASDSER HP 6KRSSIQJ 7DFDIXQD 5HALH 3(

&

(P IRL UDQDGR R
HWIWR FRQEEID GRV HHWRV
RUXQGRV GR  WHVXGEGR  GD
UHDYDIDE¥R GRV IP pYHV GH
XMV YDRH HWR GHVRLRY D
VHIXIU

% 5 GH UHVX@EIGR QHIDWYR
& 5 GH UHVX®EGR SRUMIR

8\VR3WSUR 6DDVE&RP HUADLY 5HALH 3(

72 7%/

$VIYR 5 HD@ £ YHOGH -QYHWIP HQVRV & HOYDIDER
P RELQEURV

%

8 R 3WSUR
(P IRL ULHDQDGR R

3WGR 3DMDQGX ' RP YRR 5HALH 3(

6D &RP HIADOSIR GH-DQHLR 5-

3DUASDGER HP 6KRSSIQJ 7DFDIXQD 5HALH 3(

&

3DWD 5HQGD 6DMV &RP HUIHDLY 5HALH 3(

WHIMWR FRQWEIO GV HHWV
RUXQGRV  GR LHVXORGR GD
UDYDIDEYR GRV IP pYHV GH

XMV YDRWHV HWR GMVAUWRY D
WHIXWU

% 5 GH UHVXORGR SRUMIYR
& 5  GHWHVXOBGR QHIDWYR

7273/
(PSUHVD $YDOLDGRU 5HVSRQVEYHO 7«FQLF
%QVZ DQIHU%D] 1O ADEHD' RWD &RWD
&13- " ILHVRWD GH &RQVXGRUD H $ YDID® HV
&5(% 63 &5($

5XD/ EHR YOGy

| $QEDU &HQAR 6¥R 3DX®R 63 &( 3




e (PSU«VWLPRV D 3DUWLFLSDQWHY $WLYRV H $VVLVWLGE

-QYHWIP HQVRV FRP

(P SUIP RV D 3 DUAFLSDQVAV SO0 BGOSR GZEO! 26

% & %6 3/$126

6DCR GR &DSVRQ P SUIHWIGR

3WRYW¥R SDUD SHUGD SRUIODGIP SGQHRD

6D@R 5 HFXSHLE YHOGR &DSIVIDO
(P SUIHWIDGR

) XQGR GH &REHUXLD GH (P SUkWIP RV
&REHUAXUD GH VD@R SRUI DGFLP HOVIR

-QYHWIP HQVRV FRP

(P SWWIP RV D 3 DUNMFLSDOWAV SO0 3R | 3MQR | 620%' 26

% & %6 3/$126

6DOGR GR &SI P SUMWMBIGR

3WRYIV¥R SDUWD SHUGD SRUIQDGIP SGQAD

6D@R 5 HFXSHLE YHOGR &DSIVIDO
(P SUIHWGR

) XQGR GH &REHUMXWD GH (P SU«kWIP RV
&REHUXUD GH VD@R SRUI DGFLP HQVIR




H $WLYR -PRELOL]DGR H -QWDQJ YHO 3*$%

-P RELQ) DGR H-QvDQJ YHO

P REL® DGR

0 LYHVH 8 WIQVIRY
0 £TXIQDVH ( TXISDP HQRV
&RP SXVBGRUHV H 3HUL«UFRV

60MMP DV $STFDWYRV 6RIVE DUH

-QDQI YHO

* DWRVIQFRUIGRV HP - GHFRU-QAD GH GHP DQGDVGD $[ ID
(QHUID IHDARQDGRY ¢ SDUANASDEXR WFQIFD GD) $&+ ( 6)
HP JUXSRVGHWDEDBR FRP R REMMYR GH FRQWEXIUSDD
D HVAXMUDE¥R RSHUDARQDOGD QRYD HQAGDGH | HAKDGD GH
SUHVIG-QAD FRP SGP HQU GHQRP LQDGD ( GMREWDV3LHY

-P RELD DGR

-P REL DGR

0 UYHVH8 WQVIRV
0 £TXIQDVH ( TXISDP HQRV
&RP SXVBGRUHV H 3HUL«UFRV

6MMP DV $STFDWYRV 6RIVE DUH

Il *HVW¥R $VVLVWHQFLDO

5HILVRWPIRBD WD®MWHFXUNVKRINVRPS -HRSWLYRWBRB ODQRVVLVW-Q
¢ VD%WGHXMEB8HWDOKDRDQWHRY SHFWEKERM. HYWHYLGHQFQDE®R
GHPRQVWUPRQMAE HPIMHSDUDBDGGRVHUPLGBGIDVQFLDFLR @BIO
6D%GH 6XSOHPHQWDU $16




3DVVLYRV (IL3] sop0l 30po| sopo 30PQ 30DQ 620$ YR
3UHYLGHQFLO ~_, , & 5($/-= 26 e
% & % 6 82162/ $' 2
3852 | 35(9 3/$126
([LJ"YHO 2SHUDF
%HQHIFLRV D 3D
5HWHQ® -HV D 5HF
&XVWHLR $GPLQL
3DJDU
9DORUHV D &0ODV
9DORUHV D 3DJD
VXEPDVVDV GR 3
([LI'YHO &RQWLQ
7RWDO GRV 3DVV
SDVVLYRV ([LJ 30DQR 30D0Q 30Dq _S9PRF 6505 26 % $/$ 1 %02
3UHYLGHQFLD ) , 5($/—=
% & % 6 35(9 3/$126 | &2162/-'$'2

([LJYHO 2SHUDFLHF

%HQHI"FLRV D 3DJ

7TULEXWRYV D 5HFR(

&U«GLWRYV -XGLFLI

2XWURV 9DORUHV

%HQHI " FLRV 5HWL(

&XVWHLR $GPLQLYV
3DJDU

9DORUHV D &0DVV

9DORUHV D 3DJDU
VXEPDVVDV GR 30

([LJYHO &RQWLQJ

7TRWDO GRV 3DVVL




2 YDOBD¥RQWLQJ-SQUHYINGHQHUDVYW QDG DWIH V¥R
UHODFLRQDGDV ¢V FDXVDV GHVFULWDV D VHJXLU

%HQHI FURSRUFLROQPOO R3IDUWLFLSOVWEBDRKHBIUHFLVDY
SDJDMR GRF D ORWUD QWRHSJOD GRLY¥ R [LVWHDSDUBPHQH I FLI
SURSRUFIBRPEROXLWRYRNLOQKDAQ®WM«BR-166D ) XQGDO¥R
DSOLKRYHGX®RWDLEHRHHQH|I ERRRVVRERIVWBYB Y IQDWR
QRUPDV VXUJLUDP FRQGHQD®-HV

CSEOFXXOBRW«WRPROQWWBHUPLVWODABXHMGHWSXuMEHVWDU
DSRVHQWBGEFEFRR/ HPSUHYLSBRBRBXWURDW RIVSUELEWRFBUUH X

GHVEXPROBIHIXODPHIHNB® QGR FLVFRY WU £ BHICDNL GDJAW FR
HOHYDGR GH SHUGD

7D[DGH&RQWULEXD @M RARQWHR/ W POPHQWBWD[BDJBHORV
DVVLVWDLGWHREHWBWMODEOKHVH TXHSDVVRBXY HUHSWODYGDS uVv

PXGDQOBIDD XVWERDDERRULVHBPDLRGBWHY LWWRWHUSUHW
TXHUHVHUYBYDGDRGDWEHLQIJUH®RRRDPXGDQ®DWD -XVWLOI
&RPXPRULVERPLQSRAREGHFLVTHYS HUPLWMNKXVRFXY W HLR
SURYLVNRERVL@HUHY RO X3PER IH U HKRED DBDVD © - HVL Q &M

-XVWLOD GR 7TUDEDOKR VHIJXHP FRP ULVFR SURY£YHO




e 'HYROXCGCAHBHVHUGBERXSDQ®MWHJIXODPBQWERIRD FKHY¥R
SHUPLWHNJDWKMWEDID SRV HQW DGR AWLMHAH SDVVRX MY
REULJDWUUHYRMWVDS O ¥RLQWHUS UBIWXHIBVRH QSHDPGHYR O X©
GHYH RFRUUHU SDUD HYLWDU YDQWDJHP LQGHYLGD G

e SHSHUFXWAR GH 9HLEDV 7WDEDBIMWDY 2 V SIRFHWRV GH UHSHUPXWAR GH YHIEDV
WDEDBOMEBV LOFOXIQGR DGIARQDOGH SHUFX®MGDGH H KRWDV H WDV JHD® HQM WP
UVAR SWRYEYHO ( BV VXUWHP GH DS HV M YHQRGDV SHR SDUARLSDQOWM FRQWD D &KHM
TXH GHWLP IQDP D LQFOOR GHWHV YDBRUHV QRV EHQH HRV GD ) DFKKM (P LHIWD
Q¥R JHDP P SDRR SDWD D) XQGDE¥R SRIV R DXP HQWR QR EHQH AR H LJH R DSRUM
GDVFRQMEXIS HV SHR 3 DUARSDOWM H SHD 3 DWRAQDGRD

e -560$VDO -HWWXUJL GDPY:Y LN\GRCE DIS O LIF/IHU ¢CMXQGDO-H
$ QRUPDXGDYD QGLXWDGCGRHOR 66 SRGH DIODN HEWHIWH | FLR V
SDUHMNXW GIRRKR-FOTXXNED )DFKHY¥RHUBEULJD®B JXDOHHR
&RQVHGHKRLQGER SO®EEV VRY LWGRHXY RO X®DHMXLWRMBVOHY R X
RXWBRWWLFLBERWAHDWY WLRQGWE [LV WGEHPFL VIIHWR U £ DH L
HOHV

e 859 2VSDUWLFLBDIQWHRHGHV REKWXBWHR  VHXEHQHI FL
IRUDPWXDOLPRERGLEHVYHUHGRNGVHYLBWRGHFL\GHAR 67
YDOLRRXQGLFFRBODGRIDBHUYLQBRDVEDURXWURMFEHVVF
'LDQWHSHFLVGHWIDYR HHQMMQG L MHQWEBX QLILFDERXQ\
FDVRV VHJXHP FRP ULVFR SRVV YHO RX SURYEYHO

e SHLYLQGLGRW¥RQH | FLRG\(* (VW\D H W\HU DGARDB DUW LFL ST
L QJUH\Q\DRAVQ G D @YRWGI N QDYLJ-QGRDHIXODPHQWRXH
SRVWHULRV AGHOWOH. J DIXDE GRHQRYBHGLGRDGHVYRHVWDY
YLIH@R®HIXODPHQWRSULQFIGCSDHVYHOQ@BRMS RIQR UP D WL Y |
TXHRSULPHQYBRVVWHWREHQHI| FLLIRWDPE P¥BHYSHQV¥R
SRPRUWNMVBUXSRKHWHBLUHHWWRHQFLD GPHHRQWBR B RUWH
PDV VHP R WHWR

e 6XSOHPHQWBH@HRXGRXR PRGHG@HDSRVHQWDSRWN.DGIR
FRPSOHPHQWDO®MES OHPHQWDOMR EHQHI FHEDOFXGBOR
P«GLBD¥RQWULEXLWHPWQYRGCGDPHWLFLEBRDWHIR TXHQ ¥R
WLQK®IPUHLGVIRKLBIIPGR HQ¥RLJUDUDBOD PR «BHSLVFXVYV-
VREUH FEOFXORV SDJDPHQWRV H SHQV¥R SRU PRUWH

$O«FGRWLVFRODVVLILFINGRGD GHRILVEBRISURYESHOGIRUDP
DSXUD®WHYVWLPDWHSBUYGIRVV GIAFDXVPRQWRMBODQRW
%HQHI FLRV TXH HP UHVXOWRX HP 5 5




E ([LJ YHLVY 2SHUDFLRQDO H &RQWLQJHQFLDO *HVW¥R

SHILVRWMRPSURPLUDVRXPLSR®B&+(6UHODVWRERVYDPHGWMR
GHVSHWRP SHVVRDBOUYLGRWHUFHIGHRASHV@MXQFLRQDPH (
DGPLQLYVWHEHRFRPRI HWHQOQFLGHOREHRKSHUDE@ EBRFLQLVWUD
QHFHVVEULDV ¢ H[HEFX©¥R GRV SODQRV GH EHQHI FLRV |

3DWAYRV ([ L YHV
$GP LQMAUDVIVRV 3*$
([ LJYHCR SHWDFLRQDO

&RQWVD3DIDU
7UEXVRV D 5 HARBHU

2 XWRV 9 DBRUHV D 300 DU
([ LJYHORRQVQJIHQFLDO

7RVIDOGRV 3DWAYRV ([ LJ YHLV

3DWAYRV ([ L YHY

X %B/ $1 %
$GP LAMUDAYRY S &2162/~$' 2
([ LI"YHOR2 SHUDFLRQDO
&RQWVD 3DIDU
7UEXVRV D 5 HFRBHU
2 XWRV9D®RUHV D 3DIDU
SDUGWRYDORK XWURD/ORDBNJDHRP 5 Q¥RMHVWHSRUWRGF

%DODQ®R 3IDWULPRQLDO SRU VHU REMHWR GH &RQVROL

2 3DV VIGRR[LJ YERQ WL Q JB@F L Q DV WFRFDQWALFY IR0 BG/HQ DW X U H] |
W UDED O GHWWRQ W U D HIPURVRIY) W U BWRRQWUDVWBB®¥R GH REU
WHPSRUEULD

$O«RIBRWLVFRODVVLILFIMERGD GHYILVEBRISURYESHOGIRUDP
DSXUDGWHWWLPDWHSYDMGRVYVY GBBDXVPRQWUYHE& + (6T XH P
UHVXOWRX HP 5 5




3DVVLYRV ([LJ
GR )OX[R GF
~QYHVWLPHQW

30DQ
e

30DQ

30DQ
% 6

30DQ

3852

30DQ
5($/—=
35(9

3*$

620%
'26
3/$126

%$/$1 %2
&2162/-'%$'2

([LJYHO 2SHUD

)XQGRV GH
-QYHVWLPHQW

- QYHVWLPHQW
—-PRELOLEULRYV

(PSU«VWLPRV [
SDUWLFLSDQWH

&XVWHLR
$GPLQLVWUDWIL

2XWURV 9DORU
3bJDU

([LI"YHO
&RQWLQJHQFLD

7TRWDO GRV 3D

3DVVLYRV ([LJ
GR )OX[R GF
~QYHVWLPHQW

30DQ
%"

30D(
&

30DQ
% 6

30DQ
&
3852

30DQ
5($/—=
35(9

3*$

620%
'26
3/$126

%$/$1 %02
&2162/-'%$'2

([LJTYHO 2SHUD

)XQGRV GH
—QYHVWLPHQW

- QYHVWLPHQW
-PRELOLEULRYV

(PSU«VWLPRV D
3DUWLFLSDQWH

&XVWHLR $GPL
D 3DJDU

2XWURV 9DORU
3DJDU

([LJ"YHO
&RQWLQJIHQFLD

7TRWDO GRV 3D




2 PRQWDQMIH VWU WX R2RWUDVILELO LWGHDIEH®WDBDI[BED QF £ WL D
IRUQHFHGRUFRWYV XO WL RYWHVWLPHWNWPRBEXMODVTXLGD/GHH¥R
HIHWLYDGDV QR P=-V VHIXLQWH ¢ GDWD GRV %DODQORYV




%HQHI| RIRRM HG LG RVVRPRIMWDQ WM GCRIFRPSURPLERRODQRYV
GHoHQHI FURYLGHRRIEDLRSRVHQW DHSRQMWMOGRSD UWLFLBDH W
HVW¥R QD FRQGLO©¥R GH DVVLVWLGRYV

%HQHI PI.ARQ F H GHW QARERQWULEN LIGURE 838525 ($/—= (3519

6XEPDV&/ % $&UHJIL\RPRQWDQW KN HGIRW LY D P X R0 Q R Q W D
GREDUWLFLSEBHWMNMRFR QG LGMRW L Y3RW QR HQH ITALIRQL GR
%' %6H6XEPDV&D%&2 UHJLVRVRIADQW D QWK LGGRRFRPSURPLV YV
FDOFXDMRDULDOREWWRS BDFREB URPLYVRYLGHDWYRPVGR
MXQWR DRV 3DUWLFLSDQWHY TXH HVW¥R QD FRQGLO¥R (

3URYLVPBWHPEWDFRQ VW LIWHXLY RRIFQ W DQWHIQ W H J U DIDR. ] D
3DWULPI®HREREHUWERBODQRBHFRUU MKMW IKHILFLWXDFLRQDG
UHSUHVHQRYD@ERR XBIFR QW U L EMN[\V®UDWR U G DQ/X X LIDE D VED

$Y DO L EMRD URLFORY H O D O¥RE UL JD @G-HB\D U W L F L §IDERVHG/L 6 ¥R
DVVLVWIRBROW @R 6 XEPDV¥D%&2$ LQWHJIUD @GR WO UDRV
3DWULPJQLR GH &REHUWXUD RFRUUH D FDGD TXLWD®©¥R

e SODQR %'

+ LSpVIAVHV $ VKDUDLV
3MOR %

7EEXD GHO RUBIGCDGH* HUDO $7 YOMF VHIWHIDGD SRU $7 YOMF WHIWHIDGD SRU

WR W R
7EEXD GH ( QADGD HP -QYDIGH] 7$6$ DJDYDGD HP 7$6$ DJDYDGD HP
7EEXDGHO RUBIGDGH GH 0. WLUED 0. wLUEED
QYEQRV
&RP SRVER GH) DP DV GH
3HOVRQMAV GH 3DUIARSDOWY &RP SRVIEXR | DP IQDUUHDO &RP SRVIEXR | DP |QDUUHDO
SWRV

GRV 3DUAASDOMV \H GRV 3DUARSDOMV \H
DSRVHQWP QD GDWD GD DSRVHQWP QD GDWD GD
QAMDGDHP $SRVHOWBGRUD
( SUP HLD HBU LELQGDGH ¢ SUP HLD HBU LEIQGDGH ¢
FROFHWAR FROFHWAR
5 RDMYGDGH DD DD
prccmrcnam | o e
BUIRSW %HOH FRV %HQH
) DWVRUGH &DSDAGDGH
3URMEXR GH &UHVAP HQWR 6D@UDO DD DD

70 D5HDGH QXDAGH -XWRV DD DD




&RPUHODORBRODOMR DVSURYLVOBWHPEWUWHDYDOHPGDYV
DSUHVHQWPUODDH G X CGH5 HP UHODO®ORNDOGRJILVWHD G

LPSDFWIBQRFRWLYDRPUHIQVWHOWRG'R(VV G L I H U HEHHR U |
SULQFLSDOCRNDWKIRW XDWIURY HQ LG PDPW MM UDBH®HV X U RX H
UHGXIDYWSURYLVOEWHPE£WDPBPXBHRXWURWR DNWX D UARDQM UP H
VHIXLU

9DULDO©¥R GDV 3URYLV-HV ODWHPEWLFDV GR

3URYLV-HV ODWHPEWLFDV HP

$ 7TRWDO GD 9DULDO©¥R $WXDULDO GR 30D

ORYLPHQWDO¥R GR )OX[R BUHYLGHQFLD(
DWXDOL]DO¥R PRQHWEULD MXURV GHGX®©-HV GRV
EHQHI'FLRV SDJRV H DGLO-HV GDV FRQWULEXL®©-HV UHFH

$MXVWH GH H[SHUL-QFLD GD SRSXODO¥
>SULQFLSDOPHQWH SRVWHUJDO©¥R GH DSRVHQWDGRULD ¢
SDUWLFLSDQWHY ME£ HOHJYHLV H D UHODO©¥R HQWUH DV
VREUHYLY-QFLD H PRUWDOLGDGH@

O9DULD®©-HV &DGDVWUDLYV
>SULQFLSDOPHQWH H[WLQO©¥R GH EHQHI FLRV
H DOWHUDO¥R HP YDORUHV GH EHQHI FLRV ME£ FRQFHGLG

$OWHUDO¥R GH +LSpUWHVHV 7D[D GH -XLU

URYLV-HV ODWHPEWLFDV HP >




e 30DQR %6

+LSUWHVHV $W
30DQR %6

TEEXD GHO RUARIGDGH

$7 YOMEF VWHIWHIDGD SRU

$7 YOMF WIWHIDGD

* HDO W R SRUMH R

7E£EXD GH ( QADGD HP 2565 50 UDNDCD P 7$6% DJWDYDGD HP

“QYDICH| L

7EEXD GHO RUBIEDCH GH 53 VHIUHIDGD 53 VHIUHIDGD

QYEQGRV

&RP SRVE¥R GH) DP @V GRV 3DUAASDQWMV AR GRV 3 DUAASDQWMV AR

GH 3HQURQMEV GH FDVDGRV DHVSRWD«  DQRV | FDVDGRV DHVSRWD«  DQRV

3DUAFLSDQWV $WYRV P DVMRYHP TXHRFIQMJH | P DIVMRYHP TXHR PFTQMJIH
GRV 3 DUAASDQWAV \H GRV 3 DUARSDQWV \H

( QADGD HP DSRVHQWEP QD GDWD GD DSRVHQWEP QD GDW GD

$ SRVHQWGRUD SUP HLD HBY LELOGEDGH ¢ SUP HLD HBU LELOGEDGH ¢

FROFHWAR FROFHWAR

5 RUAYIGDGH DD DD

) DRUGH GHWLP LQDE¥R GR

YDRUUHDOD ®QIR SWJ R GR 6DBURV 6DAURV

WP SR ) DRUGH %HQH ARV %HQH ARV

&DSDAGDGH

3URMIEYR GH &UHVAP HOR 50 -

6DDMUDO

7D[ D 5HDCB QXDOGH -XURV DD DD

&RPUHODDRFODQHBDVIURYLW-BIWHPELEWLHDYDOHDGDV

DSUHVHQWPDDIIRG X Ga¢Hbd

D VHIXLU

HPUHODDBRRDOGRILVW UWBIPGR

LPSDFWB®GERW LY DRRHDWXIO &B4BRV VB L I H U HEHFR U U
SULQFLSDGRNQQ@KRW XD (SLLIRWH Q L 8 QD/ONWH UDIRMR®HV X U R V
TXHHGXPMURYLWBWHPE£WRLGBR&HR XW URW RDWW D FIRIUR UP |




9DULDO©¥R GDV 3URYLV-HV ODWHPE£WLFDV GR 30DQR

URYLV-HV ODWHPEWLFDV HP

$ 7TRWDO GD 9DULDO©¥R $WXDULDO GR 3

ORYLPHQWDO¥R GR )OX[R B3UHYLGHQHF

DWXDOL]DO©¥R PRQHWEULD MXURV GHGX®-HV
GRV EHQHI"FLRY SDJRV H DGL©®©-HV GDV
FROWULEXL®-HV UHFHELGDYV

$MXVWH GH H[SHUL-QFLD GD SRSXOL
>SULQFLSDOPHQWH SRVWHUJDO¥R GH DSRVHQWDGRU
SDUWLFLSDQWHV ME HOHJ YHLVY H D UHOD©¥R HQWU

VREUHYLY-QFLD H PRUWDOLGDGH@

9DULD®-HV &DGDVWUDLYV
>SULQFLSDOPHQWH H[WLQO¥R GH
EHQHI"FLRV H DOWHUD®¥R HP YDORUHYV
GH EHQHI'FLRV ME FRQFHGLGRV@

$OWHUDO¥R GH +LSpPWHVHV 7D[D GH

URYLV-HV ODWHPEWLFDV HP

e 30DQR &'

+ LSpWAVHV $ VKDUDLY
3@QR &'
S EEXD GH ORUWDOLGDGH | $7 %DVLF VHIUHJO $7 %DVLF VHIUHJ
VH[R VH[R
7E£EXD GH (QWUDGD HP -Q 7$6$% DJUDYDGD HF 7$6$ DJUDYDGD H
7£EXD GH ORUWDOLGDGH | 53 VHJUHJDGD 53 VHJUHJDGD

&RPSRVLO¥R GH )DP OLD
SHQVLRQLVWDV GH 3DUW

'26 SBDUWLFLSDQWH
FDVDGRVY D HVSRVD «
MRYHP TXH R FTQMXJ

'26 3SBDUWLFLSDQW
FDVDGRV D HVSRVD
PDLV MRYHP TXH R F

(QWUDGD HP $SRVHQWDG

GRV 3DUWLFLSDQYV
DSRVHQWDP QD GDWD
HOHJLELOLGDGH ¢ FR

GRV 3DUWLFLSDQ
DSRVHQWDP QD GDW
SULPHLUD HOHJLELO
FRQFHVV¥R

5RWDWLYLGDGH

D D

J)DWRU GH GHWHUPLQDO®¥
ORQJR SUD]R GR WHPSR
&DSDFLGDGH

6DOEULRYV
%HQHI"FLRV

6DOL£ULRYV
%HQHI"FLRV

SBURMHO¥R GH &UHVFLPHQ(

7D[D 5HDO $QXDO GH -XU




&ERPUHOD®ORRBODQ@ER D SDUFHIHFRQWULEGHEMRIGIDDBURYLYV I
ODWHPEWMDV-QWRDLRYVDOGCGRF¥FRQVVBRUWDQQ¥RRHDSOLBDYDOLDC
DWXDWBIRDOMHYROXGMRRUUEBDDNGH ©GRFRQW UL EXALE-HE X OFRYV
EHQHI FLRV H GD UHQWDELOLGDGH GDV DSOLFD®©-HV ILQL

BREUBISDUFHEMEHQH| 6HLR QLERBURYLVOBWHPEW¢ PSWOLFD G |
$Y DO L CS®MED UTDOHR IH P L W ISGIDEX P R$ W X D WHLEDIDW DGSHD 2
PRQWD@MAMVIDURY L \D-HVHOWHEX HVFLPEHIBWR HPUHODDRMA OG
UHJLVWHUD GR LPSDIFQ\G@H JD W L Y DR B9 WX-D & DEXE P D V&'D
% &2(VVBLIHUHGHEAR SWH QFLSD GRN@WHK PW XD IBWDRYHQLBQW
DOWHUD®O¥R GD WD[D GH MXURV DO«P GH RXWURV IDWRU

9DULD®¥R GDV 3URYLV-HVY ODWHPEWLFDYV GR 30DQR &'

3WRYLV:- HVO DWHP £VIFDV HP

$ 7RVIDOGD 9 DUDCG¥R $VWKDUDOGR 3MOQR &' %&2

0 RYIP HQWIEFR GR) O] R 3UHYIGHQADO
DWXDOL]D©¥R PRQHWEULD MXURV GHGXO-HV
EHQHI " FLRY SDJRV H DGL©®©-HV GDV FRQWULEXL
UHFHELGDYV

$MW GHH SHU-QAD GD SRSXO¥RGR3DOQR &' %6&2
>SULQFLSDOPHQWH SRVWHUJDO®¥R GH DSRVHQ
SDUWLFLSDQWHY ME HOHJ YHLV H D UHODO¥R
VREUHYLY-QFLD H PRUWDOLGDGH@

9DUDS HV &DGEDWADLY
>SULQFLSDOPHQWH H[WLQO¥R GH
EHQHI"'FLRV H DOWHUD®¥R HP
YDORUHV GH EHQHI FLRV
ME FRQFHGLGRV@

$OMDER GH + LSUWMAV 70 D GH-XLRV

3LRYLV- HVO DWAP £VWFDVHP > $@




2 PROQWDQMWH VWHD GRHGH]HPEDW W&EBERIRYL\VO-BIWHP £WL FC
&RQVWIEFRNUWYVSRREMQMXGMHRT XD FLR QD FBBHHQWIRE LTWF QL FR
$FXPXODQRY QREDVGEH H H[FOXVLY D®BE@W BXH

FDEH DRV SDUWLFLSDQWHY DVVLVWLGRV FRQIRUPH TXEC

SURYLV¥R ODWHPEW
&RQVWLWXLU 30DQR
$VVLVWLGRV

'«ILFLW
DSXUDGR

'«ILFLW
DSXUDGR

'«ILFLW DS
HP

620%

6DOGR GR &RQWUDWR H

S5HPXQHUDO¥R -XUR\

S3DUFHOD 5HFHELGD ¢

$FU«VFLPR _
&RQWUDWXDO

5HGX

6DOGR GR &RQWUDWR H

BURYLV¥R ODWHPEW
&RQVWLWXLU 30DQR
$VVLVWLGRYV

'«ILFLW
DSXUDGR

'«ILFLW
DSXUDGR

'«ILFLW DS
HP

620%

6DOGR GR &RQWUDWR H

S5SHPXQHUDO®O¥R -XURYV

3DUFHOD 5HFHELGD ¢

$FU«VFLPR _
&RQWUDWXDO

5HGX

6DOGR GR 4RQWUDWR H




F (TXLO EULR 7«FQLFR

(TXLO HWERLERSHUDY LW ULL\RRUWHDY X O WYOSHRU D Y RWERILLAE L W £
GRBODQBN%HQHI BURWLGHQ@FBERSEW U EHFLVP X O DARRS O D QRN
EHQHI WHREHVWLQBRQVWLVEXULBYRGWDOR QW L Q JSUEEIDIU D Q W
GRYHQH I FIRROW U D \NMB MRS HH Y H Q WRWX BIR Q F H UDWRRO L P IGMH

GRYDOBDBURYLWBMPEWLRBDWR OLP LADD FORBDYVHJIXLQW
IWUPX@DXHRPHQRMUPLWEBHVHWB®MRQWLQIJ-QFLD [ GXUD®O¥]
GR SDVVLYR GR SODQR @ [ 3URYLV¥R ODWHPEWLFD

(TXLO EU4ARQLFRILFLWERDLRILFISWXPXOD&GHRYHVWDUPLWDR R
UHVXOWDGRXCGBOGMHIXLQWRXODPLWH«ILFZW QLIFRXPXODGR

[ GXUDGRRDVVLYR 3URYLWVFWHP £V IPFRDQ W DQXASHH UDLARDU P L W
VHUE VXEPHWLGR DR VHX HTXDFLRQDPHQWR

e (TXLOEULR 7«FQLFR 30DQR %'

$ YDULD@®XRURY L\O-BIW H P £ WEGR3ID\WD @R F R PUH G X @G48
LPSDFWRXLWLY RMHTQWBINEUF QG RROD GRQWULESOWMDBXUD © ¥
GH VXSHUEYLW QR H[HUF FLR GH QR PRQWDQWH GH ¢

1¥RREVW DPWB K RENVHUYDREPHUF TBRRYLWHWHPEWILAB DY QR
%' DLQ@BR/HFHHQFRQWQMPHJUD GRIEEG WSNHDOFRH VS HRDMWWRLPGE L F
&R E H U WUXHMX O WHPEGRL LAF QD FR P X O B &R HTXLYD®HQ
DSUR[LPDGDPHQWH GHVVDV SURYLV-HV

4XDQ ®FS 0L FRSOR{\\GHMHUHEED @R OD®RDSXUDEER QR
PR QW DRRWH. G L& R DVLWXOE@MRF LIWEXROOGEBMDQRRUPD
PDLV DEUDQJHQWH « DSXUDGD HP 5 FRQIRUPD VH.

60\MXDS¥R' HIHWUD GUMDCGER " HIIFEUD

GRV 3 DUAAISDOWMY
&REHUD SHD

( TXLOEUR 7«FQIFR $FXP XMGR GR | 2 SHDE¥R 1¥R &REHIRVSHD ,6'WD©‘R

3MORY HP SROMDEGDFRP D | 2 OHRDSR HIFVEUD
? SROAMDWGDFRP D | 7RWO
$[ID(QHUID
1 RUGHM ST D(QHUID
1 RUGHWM

( TXICEUR 7«FQIFR 5HDT DGR H
&RQWELT) DGR

$ MWW GH 3UHALLIFDSER

( TXLOEUR 7«FQIFR $ MOWWDGR




$SOLFDQUGIR WPIX O CEGMARPWQIRUW GIbHVR O XIBRY S D UD

'XUDOBR3DVVIGRRO D @RS X U CHFD DOQRNRQIRWHDOLB@®D UL
HPLWBG DX P RS W X D HIGIDAV D33-D WHP FRPRLPLWH«ILFLV
7«FQLIFRPXODBPR RYDOR®Kb HTXLYD®WHQWH;DV

S3URYLV-HV ODWHPEWLFDV

ILPLWH GH '"«ILFLW 7«FQLFR $FXPXODGR > [

™

&RPARYDOBRTXLO EYUERLIVRXVWORFD VR « ILFLW QLIFFRXPXODG

DS XUDHE «LQIHUWLAOW P IDVNH UDFRR IRURKM P X O DBGHARF U L
QRRUW GDBHVROXABR) | 5 Q¥R HDRELWIDW HWOLLRE R U
H DSURYDU HP S3ODQR GH (TXDFLRQDPHQWR GR '«ILF

e (TXLO EULR 7«FQLFR 30ODQR %6

$ YDULDGERURYLVOBWH P £WG&RDVD QF6 FR PUH G REX¥H5
LPSDFWRXLWLY RRARMIHELIFQLEFR ODERQW ULESQ@EBR X UD © ¥
GH VXSHUEYLW QR H[HUF FLR GH QR PRQWDQWH GH 5

1¥RREVWIDPWB KREDNHU YDREPHUF BBRIRY L\O-HW H P £ WALABDW Q R
% 6DLQ ®FR/ HHQF R QW.DDWPH J U D G IRHE G WSHDORH V' S H FADMYRL P GOIL F
& R E H U WXHJ\DX O WHDRQGR L FALAF Q DFR P X O BER HTXLYDOHQ
DSUR[LPDGDPHQWH GHVVDV SURYLV-HV

$RVHRQVLGREIMINCHHUHFLIL EBRRFEFRPRD SXUDHPR GHGH]HPEUT
GH QRPR QWD QRN\HL WELHB R DVLWXDEHRFLWENPROBED

SODQRHYHUWDGYVD @GRBUH YV HQVEBWU Y% EW LIFVRX V WDHE R
FRQIRUPH GHPRQVWUDGR D VHJXLU

(TXLO EULR 7«FQLFR $FXPXODGR GR 30DQR %6

(TXLO EULR 7«FQLFR 5HDOL]DGR H

$MXVWH GH 3UHFLILFDO¥R

(TXLO EULR 7«FQLFR $MXVWDGR

&RQVLGHURXBRGRXL O ELA@RLSMRX V WIBRR L WILRPR Q W DR H
Q¥R KE£ REULJDWRULHGDGH GH HTXDFLRQDPHQWR GH G«ll

$GLFLRQDOMRWHHHTXBWGROBCRHPHGLGOWFRUUHEDVHW XD C
VXSHUDYR®XUDBBQKMRY LVMWKDRUHIH WO GCFHUGHIFBMI [FOXVLYDP
GH $MXVWH GH 3UHFLILFDO©¥R




e (TXLO EULR 7«FQLFR 30DQR &' _ 6XEPDVVD &' %&2

(P DVBURYLW-BWHPEWEPDWVERARPSURPIODOPRGDOLGI
GHEHQH| GHRLQLEGERBOD@R VXEPDWD%&2 Q¥RHVWYWRWDOP!
FREHUWBDOMRHVSHFWIWBLP THEREHUWXSDODUD QG'RIVAYWFQLF
$F X P X O DGHD DSUR[LPDGDPHQW&HHVVBWYRYLVODW «
LPSRUWBRQ@MAMW DSIXUDD S XU D G ¥RX S HU £YRD\WY S H HTXLYD@HC
5

AXDQGIRSOLFBGRIXV@®HBUHFLILF®RMRD BR % &2 DSXUDHFR
QRPRQWD®RWH VBIHY R DVLWXDOEZGMRFLWEXRROOGR D
SODQR GH IRUPD PDLVY DEUDQJHQWH « DSXUDGD HP 5

(TXLO EULR 7«FQLFR $FXPXODGR GR 30DQR &' ¢
(TXLO EULR 7«FQLFR 5HDOL]DGR H &R

$MXVWH GH 3UHFLILFDO¥R

(TXLO EULR 7«FQLFR $MXVWDGR

$SOLFDQBIRWRX O MR DIRBMADW G b HV R O XCBRO | S D UD
'‘XUDOBR3DVVIGRRO D @RS X U HEFD DQRNRQIRUWFHD OL B @XM Ul
HPLWBGE DX P R W X D HIGIOVG B H WHP ¥FRPRLPLWH«ILFL)
7«FQLFR $FXPXODGR HP R YDORU GH 5

/ILPLWH GH '"«ILFLW 7«FQLFR $FXPXODGR > [ [

&RPARYDOBRTXLO EUEGRIMXVWORFD VR « I LFLW Q LIFFRXPXODG

D S X U DHGFRS « LQIHULAOW P IDVBH U DFRRQ IRURHRODSOLFBGD
Q¥RVHID] REULJDWHIODRRHUDDSURY BI@ 30D Q®H

(TXDFLRQDPHQWR GR '«ILFLW 7«FQLFR GR 30DQR &' %&:




G )XQGRYV

5HJILVRSIDW UL PTRQHIRS HVE KV ML GFRR Q VW LIREIGHREX RW L XQ G R\
GRBODQBN%HQHI BURWLGHQRAMAFRPRSURSuVHLWSRF DLFR
FREHUWMHDHI BURWYLGHYFALQDOLEBOGMW ULPMQHERP S -FDGD
)XQGR HVWE GHVFULWD D VHJXLU

e )XQGR 3UHYLGHQFLDO

SHYHUGHBDO GRY[LJ-QFLHDIXODP HQWPERR Q VW LSHEIR FH O D
GRVDOGBRRQWRWBORBDUWLFLBOHWRR GHVWLQBRIDDPHGWR
EHQHI FLREHFRUU-CRALDIPLERY QF PR UHJDWRSDRIWLFLSD
DWLTYRQ ¥RVH QKW L Q DVMERQ G L G MW HILELDLECDGBEHQH | GRR
SODQRDVTXHWHQIRBWDSROPRUWDE L RXGSHOBRHD WEHV XDV
FRQWULE XV \B)PHYGRR G HUHEXW L O LlSYDGEFR P SHQV BO&RQW ULE XL ©
IXWXWGHEDWURFLEXKRRKWBEBHVWLQRE¥RUYDGBJLVODLIHR) W H
GHVGHKHSUHY LRSI D GRIFX VW B QR DEDVHDIBRSDUHMHUXDULD
GHYLGDPHQWH DSURYDGR SHOR &RQVHOKR 'HOLEHUDWLY

&RWOHVFHGHQWMNQGRRQVWLWRQGRUPRWD«FQLSW XD LSIDOD
DORFD®RWHF X UNF\H G H/QB/MD& R WHDQ WIDWG D WG MU HXIH UL P H@M R
UHVIJDWXSRUWDELOH GDEDHMODWHVSHFWLYBYGDEOQDWQFHLU
SDIJDPHRREDUWLFLSNBMBGRH UEHD Y D @UIXIDFO P8R AHD VL ¥R
GD$YDOLB&WRD LAHDRFRPR/HUEW XDO lFBGRDOPISEMRBR UP G H
UHQWDELOLGDGH SUDWLFDGD QR 30DQR

([FHGHQBAER Q V&R O H VBLHE DV F)RX Q GRRR Q V W LRRQ IGRRIRMVIX F Q L F D
$W XD S DDMO R F DERRH F X UWV[FW G H GWRRQWROHWDYBHQH I FLR
GH5LVARP UHODPRRDOBUHVHOMNAVENQHI FERRUPDIRUQHFHU
FREHUVSOWBYVFLODOHFROWERWHYVSHFWYWRWERYLVFRM H
)XQGWRHUEHD YD ML@AROPISQW AD V IGAS Y D O L [$®MFD ELHDRB R P R
VHUE DWXDOL]DGR PHQVDOPHQWH SHOD IRUPD GH UHQWL

e )XQGR $GPLQLVWUDWLYR

&RQVWLSWHK@ARH U FSQRAD W SKD CHEDMUHHF H LSWDL\Q F L S D DXP\HEQ MLHR
DGPLQLVWEBDWAGERSOBYGHEHQHI FHBWMVSH\EMPFRPRBHOR

UHQGLPIBOWFRONSOLFDBVHXYQGCGRBGEPLOQLVWYBWRPEBRYV BHRORYV

VHIXLQWHY SURSuVLWRY FRQIRUPH D VHJIXLU

S5SHFXUWRRVLXQ&RVWHGRLQLVWU3DWYYBHQIFQDOLGIHOHD @WLU
FREHUVEGODWODHVSHDGWLQLVWQBWHYDRUH[HFXOFRBOD QRN
%HQHI FLRVY 3UHYLGHQFLDLY FRQVWLWX GR GD VHJIJXLQW




JRQWH GH &XVWHLR $GPLQ 2ULJHP GRV 5HFXU

VREUH WRGDV DV FRQWULEX

3ODQRV %' H %6
SUHYLGHQFLEULDYV

&RQWULEXLO¥R ([WUD GD 3DWU 3ODQRV %' &' H 9

VREUH EHQHI FLRV GH $VV 3ODQR &'

SEHFXUVRVYULXQGRRV5HQIPHQWR\RV-QYHVWLPHRWRD L GO |
FRPSOHWRGEREHUWPW®BMHVSHEBYLQLYVWQBRHLYDII HYWERYV
30DQBN%HQHI BURIW LGH\IFERQ VW LVRXRYDHRED U\VERUH S D \GHH
UHFXUWRR\ X Q GROWW D [DIVG P L Q L V W GIDVEF DXUWVHA_HUKDP S U « VW LTP R
SDUWLFLFHPWRRREDWHPXQHUDEHHYY HV W L PHROWHROG I Y

YDULESYRI®O D @REHQH I BIRMBODGRHVW¥RP LQ LV WR)XONR T8 U
GHILQDGRDOPISEWHLR R U®©D P HQMURDEMH J XGIHW D O K D8 B Q WRD
GH &XVWHLR $GPLQLVWUDWLYR RULXQGR GRV 5HQGLPHQ

2ULJHP G

JRQWH GH &XVWHLR $GPLQLVWUL 5HEXUVR

VREUH VDOGR GH HPSU«VWLPR D SDUYV 3ODQR 9

VREUH VDOGR GH HPSU«VWLPR D SDUYV 3ODQR ¢

VREUH VDOGR GH HPSU«VWLPR D SDUV 30DQR &'

VREUH VDOGR GH HPSU«VWLPR D SDUV 30DQR &'

DD VREUH R SDWULPYQLR GR SODQR 3ODQR &'

DD VREUH R SDWULPYQLR GR SODQR SHDOL]HS

GRV UHQGLPHQWRY GDV DSOLFD®-HV IL 3*$

e )XQGR SDUD *DUDQWLD GDV 2SHUD®-HV FRP 3DUWLFLS

&RQVWLBKOBRPREUDRE RWYDORGHIWP SU«VWDREBODUWLFLSE
FRPD ILQDOLGBHOGNVHIXDPFREHUWSRMD O GRHYHGRRIMUHIHULC
HPSU«VWLPRV TXDQGR GR IDOHFLPHQWR GRV UHVSHFWL"®




*HVW¥R $VVLVWHQFLDO

SHILVRBRQWDQWUIHFXUVRMERPS -HR 3DV VLWRVGIRS O D G
DVVLVWG QB WK MRHWDOKDEBYWRSHFWXEDMFBYLGHQFLEL
QD@HPRQVWUIRDWYERYMSDUBEWHUPLSBGDYQFLDFLRQD
GH 6D%GH 6XSOHPHQWDU $16

'"HPRQVWUD®O¥R GD OXWDO¥R GR 3DWULPYJQLR 6RFLDC
(ODER UDHRU PR QV RO LDGMSBE D SUH V IEGIWD O KD GDB I8 Q@/-HH V
"HV W L Q DTeX H\H V X OB PU « VFRI'RI F U « V F GRRRD W U L P 6§ R E RDFO
FROQMXQWR GH SODQRV SUHYLGHQFLDLY DGPLQLVWUDG

'HPRQVWUD®O¥R GD OXWDO¥R GR $WLYR /" TXLGR '0$/
(ODERUBEADXVLYDBROW QGRH % HQH | “BLRWY L G H QIF LD/ V
DSUHV KW OKDGDBIEQ @ H' VW LQ DX \H V X ORBPU « VELP|
RX'HFU«VFIGRRWLYRXLGFOWULPGBLREHUVGREODQRXQGRYV
3DWULPRQLDLY 3UHYLGHQFLDLYV

'HPRQVWUD®¥R GR $WLYR /"TXLGR '$/
(ODERUBFDXVLYDBRG@®WD GRIEHQH I FLRWY LG H Q FHLW I HR V
ILQDOLGBIGSHUHVHDMRPB RV LERRVLY A XL GRIFDGHO D AR VWD
GHPRQVWUEBROQYRIDIR GRIRUPD®RPE OHP HQRRIJGHR) G H QIW H \
$SXUDO¥R GR (TXLO EULR 7«FQLFR $MXVWDGR

'HPRQVWUD®©®¥R 30DQR GH *HVWY¥R $GPLQLVWUDWLYD
(ODERUGBIRUPBRQVROLBBGEH DSUHVHIMHPHQWMRRQIPLFR
5HFHLM/'DIWSHVIXHUHVXOQREEU«VFIRXRHFU«VFIQPRRXQGR
SDWULPRBQUHD/WEBPLQLVWS DBUNDHQWPDOFRPRQVWBRPY¥R
DV LQIRUPD®-HV VHIJUHJDGDV SRU SODQR GH EHQHI FLF

'"HPRQVWUD®O¥R GDV 3URYLV-HV 7«FQLFDV '37
(ODERUBEIODXVLYDBRM@M@WIBD QRH%HQH | BLWLRWVY L GH QFWHLIEY
ILQDOLGHBSUHVHD WHRDRISRVLEMRRGRVHYHQWRMRUPDBYV
UHVSHFWLYDV 3URYLV-HV 7«FQLFDYV




*HVW¥R %DVHDGD HP 5LVFR

(P FRQVRQRRFAIX MV UMBBVRO XCSYR-Q | QRTXHW HJH I HUJ
DGROBRSULWIPFQUPGBWRYHUQFQEOBRUFRPYDI DWIFFRQWU
LOQWH BIORWWHHR LV FIRAVPFRP B HD F R UBRRFD3 R O \B HAHDV WG R LV F
GDDFKHNSURYBBD SHGMRQVHGIIOREHUVWILXYHRIRUPD
VREUH D HVWUXWXUD GH JHVW¥R EDVHDGD HP ULVFR ¢

&RQVHOKR 'HOLEHUDWLYR
~QVWoRALPBDDFKHYHVSRQGENDBI®UR YD @R VW W X)X FLR
DGHTXMDRPR UWFHRPSOH[LGD®BSIHUD @+HMW XWBGEDW FKH\LIG T
3RO VBHADVWERSLVFRMADYO - HFH H O K R GLCDWV WLYXRW HBMY D V F
GHUHYHQOBRDJIHFHLQKHRLQDQFLDPHRHURI RULY/PIR H LY
GHILQL®-HV H DO®-HV TXH FRPS-HP R 3URJUDPD GH -QW

&RQVHOKR )LVFDO
~QVWoQRITHSHQ GHWSIR QVEMBOLVFDOL D ®RR) LW R U D RGR)
SURFHWRWLYLGDEBHRO Y BOBRWBRI5LVFR%R QW URQW W UST
YDFKHVI

'LUHWRULD ([HFEXWLYD

- QVWeoeQFUBWHYBRQVELSISHAPSOHPHQWDB®®RHVXH RPS-HBV
SRO WLIIFPWVRYDGHWORRQVHOKIRRLEHUDWILYSODUDSURPRY IRL
GHVHQYRO Y& RURWR VIVXRIVG HQW L | DIVAHPIHRRQW U RIGRB LWR
RWLVARRMOHY BGQOQWHKHNILISDUTDURPRYDIPEL H QW WU RQMAH L
TXHDFLODWEBLFORSR RNHRWGLVVHPLGRH¥ERWXHBY WX LVF
HFROQWUROWMUHMSHFLDOPRQWBGRIWWERULVFRNODY D JE IR
GLQKHLUR H ILQDQFLDPHQWR DR WHUURULVPR

$VVHVVRULD GH *HVWY¥R GH 5LVFRV

$ )DFKHIVQ VW LDASXIVHVVBHLHVWSBRISLVFRGHVLJI@RRX VHVGR
*HVWERSLVFRRPR$GPLQLIVGRWY SR QVENGBYVWERSLVF RS *5
2 $5*5HR$GPLQLVWYINERIMAHRE Q L F D PAXDVOH | L D GAD W X O5H
IRUPIDQ GHSHQ BMIQRVD O TXXER UG L & DY RU FXQURDSSVV HV V
GHHVWERLVFRYHVSRQBRUHI®ODEM3R0O \8HAD/ WE RS LV F R\
SURSRQXDOPHR@BWD @GRH*HVWBR5LVFRWRQW UR OHMV L G DIGL
ORQLWRIBRBSUHHEAEHI Q F LI D/IFRRW X D DYD F K HHAM VAES RV W.E
GHILQRMD YHGHWH[SRVLERRVLGH DFGRW £MHLIYVR S HU D OGH
(QWLGD®I®VVHJIXDDDUD QBUIPSOHPHQ VDO RW ¥FH5 LV F R
&R QW U-RDMINUHQRID VV HV VIREDWDN VW RIXDDWAR [HU F FIERV W
%DVHDGD HP 5LVFRYV







G5LVRPESHUDFLRQDOREBHUD FkBADIOQERKRRS RV VL E L GIHsHWGED

UHVXOWBQWHKIHILFL-RRLONGHT X BASHR FH VL\QRWH UBHR/AW RHD V

VLVWHPBDFRPBEHYHQWRWVWUQRWDXVISRIHMXQDRMXDDIWLYLGDG
QRUPIRAGDQPWHXMWLYRMFEMQWXNMWURWRWBHWVWE&RULVFR

RSHUD FIRRFRVAIHG LD PRGHORH ILOQODBRRURFHGHRHVWBRS5LVFRYV
&RUSRUDWLYRYV

H SLVFBWXDULDOGLVFRWXDUGDIOHVSHEWFRUU-GH@HVYLRV
GHVIDYRUEQWDW L S p W HDWAHYD KWDLLY L [OEDWD O L DEER 18 @ D QARH/
EHQHI FXRIVHPDWHULD OSRBGGRY XVIDRISDFWRYH QRN TXLO HEULF
VROY-GQGRMIDD QRG/PLQLVWIHDOBRM DO¥RPRREMHWHYRWL RVU
ULV ERNVXD UL)XIQMG DAQMRD MQXDOPHYWKB/RY Q LGFHRG HU - @BLD
W E£E XBIMRP « WULPB POV X URGHP DK VS pW HDWWHID UDGHV XD Q ®WR DV
SHUILO GD pPDVVD GH SDUWLFLSDQWHY H DVVLVWLGRYV

| 5LVBRVW-PR2BRYVBRYVW - FERFRN HRFRD M XEHWRQ G L @& HX/V D G D
RXH[DFHUERMY HQWR\RGQL © - 8N F X O LTDXUSR/G HPH YIDRB R O D 8 XR

FRQWEGRNLVWHIRDW Q F HEX®RF/L Q CHPGR. | L F X OGHS®KH D P H QMV R V
FXPSULPHQRVERULJIJDOXHWXVWHQPWDEXWHQGE¥RXLO FFRAR@®IPLFR
ILQDQFKIRMBODQRDUPLWLIDWMHLVFIR)XQGDOYRDOHMNXGR\
SHULRGLFDPHFIWEHURBRBRHFR Q P ALRPG HD X [ L O DAUR P D GEH/

GHFLV¥R FRP UHYLV-HV TXDQGR LGHQWLILFDGRY HYHQW!|

J 5LVFRIJDQ@ 5LVFRIJDOOLIJDGEBRVVLELOIMSHIG DLMQDQFHLU
GHFRUUHIHWIHWD Q© -HR/SRVBRBRUWVU J¥REH6 X SHU Y IHV&RQ W U RO H
LQGHQL]B&GID/QRWHUFHRYRIAULD G¥MRULE RWGFROLQWHUSUHW
TXDQURXDQFLG-QFHDWERVWIHVEBHDOLPSGD WILGHQWLIHFDC
LQWHUS UG DOHI ¥ R COCSaDAAH ©VD W L Y L GIDEHYG D O RL W DEHEWRY LR V
TXH SRVVDP RFRUUHU QR FXPSULPHQWR GDV QRUPDV OH.

K 5LVFRH*RYHUQD QOTLV FRH*R Y H U Q DSHDS D WARDS D VE U H B5\WD
)XQGDO¥RVWUXWXHDX IREV HWDWBD UDFW H 3 WVSIUEDYQ WL G D G +
SRUWHM:PHGRSODQRR/GDOLGREB D Q®R¥ P H GRS D UMBLOFQ /\W V VIR V
DVVLVWLGHRYGHQIELR GHBVWUXRVRUBSDUH Y IMVOBHD\RULHQWD© -
GRUJ¥BXSHUY BWRW U XD OUDG D @EXR/ PDLW LRBULRWHODFLR QD
¢ FRQFHQWG®B&RRH UHDW D Q WR\DHEIRJ H J BMRQ © -HW Q IDWL]DQ G R
GHFLV-HV FROHJLDGDYV




L5LVFRHBHIXUD GODQIRUPD@YRQGD GRP KR QW U R GEIRGZROUIR \
QDWRSHUDGTFMNSRVWILVEDER\HVVRDIG\VRWEGLGBNVHJIXUDQ
W«FQLFDEPLQLVWDBWDYRARW HIWAD G RS\HVVRGHD F H V RAR
DXWRULJDGHRALW XD ® FH\G H QRXD OVF GWGB N V W U X3 ¥ 8IDO W H U D
FRPXQLFRBRE&MRD O TXHIPGHN UDWDRIQOW R T RDIBEH T X DGR XDV
PHOKRSHEW LEBMVWERULVHP VHIXUDGPRIDQIRUPD®®RXPD)
PHGLGDARWIL@FD RPBHSHDPHGMER GROW DO LG MR/ PR G L GBDH/
V' HJ X U DRREPIR U L S W R DUON HI W GHR @X RU PR LW R U D 8 HIRMR' V F
E D F N X WRXHV LII\D OWDH L Q D PHFGRR ¥ L H Q W R FDBGAXIR PHB R V V X
SRO WHBDWRFHGLPFQWBRWUDQVSD$SBQRWWDW D PGIHB/DRS R \
SHVVRDLYV

M5LVFRH'HVHQTXDGUDPHQWRERIGHVHQTXDGUNPEEWR QG F
DOJX®LPLOWHHRRGHQRUPDM QWHY @R W UD S DS/NWOHRR LPHQWD
LQGHYHRDOJXPRDWLYRW W LRBR\WD UcPHWURVUFDGRGHWHS DU
SHM®O XLV IRO¥B® OR U LEHIWWRYIRAL PR O L P LMAHW D E H O R RR IG\RR/R

SHOM Q ®RDXG HV Y D O R ULX BEGMRY T X LIDGEUWPHD & R V L OGHHR X W WR\S R
GHDWLYBFDUWRRYDPHQWIRGMHGDWDPE «PDQY¥REVHUY o@H L
RUG©DPHGWMRW PR XLV IRO¥M Q&M PSUHYDYHVVRIXBREDQG B

SDUSPHWIMXDULBYWMULR K PLWLJIDBR)XQGDOSRORRQVWD:(
DFRPSDQKDPGIRRR LPHQW GB®LBYHVWLRHOEHVIRVFDGRIRUPD
SU«YBRPHLRHVLVWHRDYHF I HFRRMO BR Q VW DIDYEH VBIND OL]D
SHORV GLYHUVRV VHWRUHY UHVSRQVEYHLV

N 5LVFRVWUDW &GMARRGRTXHOHWHSRGHRPPSDFWRINBEMHWL
HVWUDW GDHRRWLGQBGHVGREUD FGHHYWRB ODQHMD PINQW R W «
3RGHRNHUQFHUWKPYRUWXQLTOHIHVYO HRWFU L QF LSPDQ WRN
DWHQO¥R H SUHRFXSDO¥R GD DOWD JHVW¥R

O5LVARRFLRDPELKM QWHOHVHORB®REWRHQBIPR VX HKPDDWLYLG!
HFRQYPSRIBADXVDVRFLHGHDBRPHLPPELHQGWHNHSRGHIHWD U
)DFKH&HM RUP®L UHRWIDQ GWIHD « EDVXHVWHHFRQTPLFR ILQRYF
DV SHFMWHEVY HQHMRFAHBMHRYHUQDREINVY¥RRQVLGHQBGRFHGEMR
VHOHO¥R GH LQYHVWLPHQWR H GHVLQYHVWLPHQWR QD

P SLVAKRHUHSXWDR¥®RH.PDJHR RULVERSHU @B V X O W BRMAHR V
UHSXWEBIDHRQGDOSRGHRGHUBWHUGCGTHUHFHIDWP HQ@WRFXVWR
RSHUDFLBEBOLYLRXBMAH VW UGIRY DPRRDVUBDVSDUWLFVY & D@ WHEHRRU
XPHYHOQOMNER HRXERWHQFLDPPHRQWRNRPRXHDHPSUHYBR HMLC
FRQVLGHXDGDERPRLWGECRUWBDYDFKHAVRQWRPUREXWBWRFHEMR
DYDOLOBMRNRUQHFH@RBWHWVERW A FXORPVH U FILDIPD GRVWHLR
GH FRQWUDWRY HRX LQYHVWLPHQWRYV




SHUILO 7ULEXWEULR

-PSRVWR5HQGD-5 (P IRWVDQFLR®@DBIODr TXH
LQWUR®WX UDRAVYHV W KBRHI/ U L E X VGIRGYIRD QRNEHQH | BIHRD U £W
SUHYLGHQ&RQURBFPUHH Y LO/RYBW L' J&RH V YHDLDS D U W H U ILFDP

GLVSHQVDGHRWHQI¥RQWRSDIDPHOWRHSDUBBIRP SRVGMWR HQG |
VREBRNMUHQGLPHQWRKRBYIHULGRY SO LFD®HHINEFX UVRYURYLYV -
UHVHUWRNQ LHF DAQ G FBHSOD QRNEHQH | "FAHRA/QW L G®BSHIHY L G = ¢
FRPSOHPH® YDWWHUQWDRVULE X \RB ®Y&IH HW D VIRGWH HQ GR

SDUWLFLODRQWHKDQGRUHYVJBWHX D HVHG KPR X R R XT XD Q ®R
PHVPBDVVEBERQGLOEMR/VLVYRER UPRDID HJLVGHUNRL @LHSO@W FHE Y
SHVVRD I VLFD

&RQWULESDOPRURJUD®B-QWHJUPRKRBOMH&RQWULESDODR
BHIJXULGORSH.D&2)-16'H DFRUGRPD /HLQR D)DFKH |
REULJDEDIJDPHOWRVEDNR QWU L EXLEBDHV TXRMWD H&2)-16t

DO TXERMWDLQFLGHQREMWI HF HIGRDOY/D GRFHVW$GPLQLVWBBSVL
LOQFOXWH®B L P HEMIRS\O L F DFER PDVG H G X @R D Q KRRUDXG B HY H Q GBN
EHQWRSWLYRUPDQHQ@WBIQRH{HUF GHR DVGHVIHNGPLQLVWU
FRP 3-6 H &2)-16 FRUUHVSRQGHUDP D XP WRWDO GH 5

&ERQWULEBREKBREUKFURTXLGRG6//'HDFRUBRPD/HIQR
DV (QWLGDGHVY )HFKDGDV GH 3UHYLG-QFLD &RPSOHP

7D[DGH)LVFDOL]P@RRWURMBW HYLG-QRPBOHPHQWH)Y & H
DFRUBRRD/HQ | D)DFKHRIEULJD B JD P HQWIRG UL P H\DN
7$)-&XMDQDOLGPRBOWUBPXMDEFREHUVWRWXVWRR RSURFHGWR
ILVFDOLRBNESRIUY HYMRXW BGRBX SHULQWH QBFIQF@BEU HY LG = C
&RPSOHPHQ3BDPLU-&REWNDWLYLGIDA/BOWLGDBFKDGIHUHYLG-C
&RPSOHPHQWIDXW HJH I HRISOD QR HQHI BURY LKAHQHR® OD Q|
GHHVW¥$BPLQLVWXDWOREHHUFGHR DGHVSHWEPLQLVVFRBW L
7$)-& FRUUHVSRQGHX D XP WRWDO GH 5 5







(YHQWRY 6 XEVHTXHQWHYV

$DGPLQLVVGDB@¥RE6DYDORRY HQWRRUUH@RM 6 Hs H]HP EGIR
HDGDWIHDXWRUL]DEMRP LVVERGHPRQVW UPRQMAE BHAL V
FRQIRUPLGDGH FRP D 1%& 7* 5 (YHQWRY BXEVHTXHQ

SWRUHIHUGEDBDWDYRRUDIPGHQWLIHFBIQRANRUHY OQWHHWDQGDV VEH
DMXVWHYV RX GLYXOJDO¥R DGLFLRQDO QDV GHPRQVWUDO®

YJHOLSH 5DPRV GH $QC )HUQDQGR GH $QGUDG
$UPDQGR -RV« 3HUHLUI 'LUHWRU GH $GPLQLVWU 'LUHWRU GH %HQHI
BUHVLGHQWH
'LUHWRU 5HVSRQVEY! 'LUHWRU 5HVSRQVEYHO .
&RQWDELOLGDGH %HQHI FLRV 3UHYLGF
&3) Q|
&3) Q| &3) Q|

ODULD (OL]DEHWH GD 6LOYD
*HUHQWH (FRQYPLFR )LQDQFHLUD
&3) Q|
&58& 3( 2
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