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B 33$3DUWLFLSPVRMNGRMARH Q Y RMDXQRARRPDH TXLSBRRRUGHQDGRUL|
GH2UJDQL]HOMR HQ Y R OWIRR/MQ D WER JILFGRHH O D E RXUPIDH Q T X H W H
GHQWBRU S VLWHL®RH W UG BIURHR H L OWOQULDF LGSHD O U DA @ ERR R
LQWXGWIRRPHQWDSDUWLFLSD®RBXODOQ@BRRQVWUERB®SERDQR
30XULDQXDO

/JLQN SDUD R 33$%$ 3DUWLFLSDWLYR

33$KWWSV WUDQVSDUHQFLD DUUDLDO PRGHUQL]DFDR FRP
V\V /$— DFWLRQ RSHQIRUP IRUP-"

m/LQN SDUD /HL 2U©ODPHQWEULD $QXDO
/12$ KWWSV WUDQVSDUHQFLD DUUDLDO PRGHUQL]DFDR FRP
V\V /$- DFWLRQ RSHQIRUP IRUP-'

m/LQN SDUD /HL GH 'LUHWUL]HVY 2UODPHQWEULDYV
/'2 KWWSV WUDQVSDUHQFLD DUUDLDO PRGHUQL]DFDR FRP
V\V /$- DFWLRQ RSHQIRUP IRUP-'

6(&5(7$5-$ 081-&3$/ ' ( 25' (0 3024 &$
326785%$6 () -6&$/ =$%o.2




SWHVWHOQFIDO QD VWWEH GD VWHHWUD 0 XQHSDO GH 2 W GHP 3YVEGD 3RWXWDV H
) MDD} DEXR

¢ 5SHFDGDWADP HQVR $ P EX@QWIAV H &DGDWUDP HQVR 3 UHVHQFLDO

" HWRUGFR  LHVXP IGD  $WIQGP HOR DRV DP EXOQMV SDID R SIRAHWR  GH
UHFDGDVADP HQR FRP HIADCDQXDCH FDGDVAR

" HWFUCG¥R GHVIDAXKDGD GR VHWYICR IHFHSG¥R GH FRP HIADOQWAV SDID HIX@U] De¥R GH
VXDV DXWRU] DS HV GH DP EXO@QWV HDQ DGD DOXD® HOW QD 6HRHWIUD GH 3RWXLDV
P HGDQM DSIHHQEGYR GRV GREXP HORV IQRWP DGRV QR ' HAWR 0 XQHSDO
5HIX@P HQBGRU

5ROH HP SQIFDVIYR GH GRFXP HQVRV RUJLQDOH AUSID GD FDUMLD GH 1GHQWEDGH
ILHOM H YHUR FRP SLIRYDQOM GH -QWRUS¥R QR &DGDWR GH 3HWRD ) VIFED  &3)
FRP SIRYDOWM GH UUMG-QHAD &HWG¥R 1 HIDWD GH ' «EMRV 0 XQHSDY &HWGYR GH
SQMAHGHOMV &UP 1DV RUXQGED GR pW¥RV 3RCHD ) HGHIDOH ' HADQ 5- GXDV
IRVRIWDI DV IHAHOWV $ODE GH $XVRU] DEXR GR &RP «AR $P EXOOWM GR $QR $QMURU
FDUMLD 6(0 23) GR DQR DQMURU 7HP R GH &RP SIRP MR $P EIHOWOHP IMGR SHD
BHAMEUD GR $P EIHOM H 6DQHDP HOR ' HFDWDE¥R GH $P EXQQWM FRP  ILLP D
UHFRQKHAGD HP FDUMUR &RP SLIRYDQOM GH 3DJDP HQR GR ' $0 ' RFXP HQR CH
$SUHDGDEYR 0 XQHSDO GH DEHUMWD GH 3WIRAHWR $GP IQWMDWYR  &RP SIRYDOW GH
3DIDPHOR GR' $0 GH8W GH 6R® ' HFDWDS HY GDWGEDV H IILP DADV SRU GXDv
SHWRDV IGTQHDV GH TXH R WHTXHIHOM Q¥R H HUFH RXWD DWYIGDGH UHP XQHWDGD
IRRIWIIDV GRV HTXISDP HOWRY FRP DV P HAGDV GV P HIFDGRUDVY H GR ®FDO GH
WDEDBR

$V DXVRUGDGHV MQ DGRWDV GHWID VHFUHVIDUD SRGHU¥R LHD@] DU DV GLAQ) -QFLDV TXH
HQWQGHUHP QHFHWEUDV DWW H LOFOXWLYH DSV R GHIHUP HQVRR RX LQGHI HUP HQVR GR
SEGWVRR GR IHT XHWHQWA VHP SWH SRUP HIR GH VHXV GHVSDFKRV
+RIEURV GH | XQFIRQDP HOVR GR DWQGIP HQVR GOV KDV K HGV K DV
KRWV

5 HVSRQVE YHLV SHE&R DWAQGLP HQVR 5XDQD GD 610D % $EIQR . DUQD 0 IFKH®I*  GD 610D
3@ACGR : HQGHD$P RUP ) HODQGHY &RUAMQRYLY / XP D ) HUHLD GD 610D $QD / XD
0 H IDV&DUWDBR H-R¥R / X[} 3HHLD GH2 QHLD

&RODVR GRV UHVSROVEYHY SHIR DWHQGIP HQVR YLD DS@FDWYR GH P HQVDIHQV
. KDWS$SS

( P DLOGRV UHVSRQ\E YHLY SH®R DWQGLP HQVR SRWXDV# DUDIDOMIRY EU

o 5HVLDGD GH %HQV'$ SUHHQGIGRV  3UHVHQADO
' HVFUG¥R UHVXP IGD DWQGP HQR DRV FRQMEXIOMV SDWD WHWDGD GH EHQV




+ RLEURV GH I XQFIRQDP HQVR GR DWAQGIP HQVR GOV KDV KHGDV K DV
KRWV

' IDV GH I XQFIRQDP HQVR GR DVIQGLP HQVR VHIXQGD IHLD D VH{ WD IHWD HP GIDV
£2..1\Y)

5 HVSROVE YHLV SHBR DVHQGLP HQVR 5XDQD GD 610D % $EIQR . DUQD 0 IFKH®I *  GD
610D 3@AGR : HQGHO$P RUP ) HUDDQGHV &RUAQRYLY / XP D ) HUHLD GD 60D $QD
/ X DO H LDV&DUDBR H-R¥R / XI] 3HUHLD GH2 Q/HLD

&ROVDVR GRV UHVSROVEYHY SHR DWQGP HQVR YLD DS@FDVYR GH P HQVDIHQV
. KDWS$SS
( P DIOGRVIHVSRQVEYHY SHR DIMQAP HOWR SRWXIDV DUDIDOMIRY EU

e ' HHVWD GH$XVR GH-QILDE¥R  3UHVHQADO

" HWFUCYR LHVXP LIGD DWIQGIP HOWR DRV FROQWIEXIQWMY QD GH HVD GH $XWR GH -QIUDE¥R
OVDGER
QDVDS HVGH IV

" HWFUCYR GHVIDAKDGD WHRHSEER GH FRQWIEXIOWV SDUD UIHD@ DS&¥R GH GHHVD QRV
SIRAHWRV DGP [OWADWYRV GRV $XVRV GH -QIWDS HV OYLDGRV QDV DS HV LHD@ DAV QR
0 XQF SIR GH $UDIDOGR &DER QD 6HAUHVIUD GH 3RWXLDV P HADQW DSUIHVHOWIGER GRV
GRFXP HOWRV RUWJ LQDOH AU SID GD ADUMLLD GH -GHOWGEDGH [UHOWM H YHUR  FRP SLRYDQW
GH- QISR QR &DGDVWAR GH3HWRD) MFD &3) FRP SIRYDOW GH UMMG-QAD &HIAG¥R
1 HIDWD GH ' «EMRV 0 XQASDY &HWEYR GH $QWIPHGHOWMY &UP IQDIYV RUXQGD GR
pW¥RV 3RCHD ) HGHIDCH' HADQ 5- YID GR 7HWP R GH GR $XWR GH -QILDS¥R OVUDGR SHR
I VADOOR DR GD DEXR 1 MA@ DGRWD H GRREXP HQWRV TXH IRP HOWP D GHHWD
$V DXVRUGDGHV MQ DGRWDYV GHWID VHFUHVIDUD SRGHUYR WHD@ DU DV GLQ)-QFLDV

TXH HOMQGHUHP QHFHWEUDV DW R GHIHUP HQVR RX LOGHI HUP HQVR GR SGIVR GR
WHT XHWHQWA VHP SWH SRUP HIR GH VHXV GHVSDFKRV QR SLRFHWR

+ RIEURV GH | XQFLRQDP HQVR GR DWQGIP HQUR GOV KDV KHGDV K DV
KRWV

' IDV GH I XQFLRQDP HQVR GR DVIHQGIP HQVR VHIXQGD IHLD D V{ WD IHLD HP GIDV
AMY

5HVSRQVE YHLY SHR DWAQGLP HQVR -KHQHIHU ) HLODQGHV / RSHV 9LYIDQQH YDURV GH
$QEDCH ( GXDUER 3WDGR 1 HWR H &DURVIIRRUGIP - HV 3HUHLD

&ROVIDVR GRV WHVSROVEYHY SHR DWAQGP HOVR YLD DSOFDVIYR GH P HQVDIHQV
. KDWS$SS

( P DLOGRV LHVSRQ\E YHLY SHR DWHQGIP HQVR SRWXIDVE DUDIDAMRY EU




&RPSURYDBGWQN FUH® MR W X DREDXWRD V®/H B OV ROU GLWBX D O G G R
SHVVRDXHUHDOLPDW L Y L GROHAJHW LGHFD W IGHD«ELWRXQLFLSDLV
&HUW IGGERW H F H G&QWPH ROV GERDU J¥BRO FHLOHBIDHONUDQ 5-
GRFXPHGWROLFLWDRBBRIXQG D P HRLWQHV H USHVE/®E FIRF R U G R
FRPDWDUDFWH S RAWLFEDUMDH D O L |G BDARL Y LB BB AX P H QIXRIV
IRPHQWHROLFLWOOER QLPRIDEHUWYBDRFHY®R TXLQ]H
G L DAW HLQ/W H F H GIHDMD-OL |G BDARL Y LGB BB D QEOR¥RQWULEXLQW
VHUEQIRUPDXGB® SOLFDWRWR $ ¥ E WHUHW L URG®F X P HQ &R
$UUHF D GOXXR LG D/ GEID6 (023) ( DSPUYHDOL]GRSARID P H @W R
FRQW U L BXLYQHNEH Q VFBU R FH \PDR/QRY R H M B H QRFAR S UR Y D@MV H
TXLWDEGYRVD[BRQIRUBPHOHJLVOW® ¥R X WLUYIDI RWH Q GIRT X HO H
HQFDPLQKIRSR VYV %HOH HIOPVIRY WJUH V S RVMWREQ | R U P BGIDJI X D O
PDQHLUD YLD DSOLFDWLYR :KDWV$SS
$VDXWRULGQIDXHM GEHYW B F UHWIREAU¥RD O ID]BEL OLIJ-QFLDYV
TXHHQWHQGHQHPHVVEDMDM LQFOXVRSHVR GHIHULPHRXR
LQGHIHULPGRSWRIGREHTXHUNGWEBHRPHLREHHXGHVSDFKRV
QR SURFHVVR DGPLQLVWUDWLYR
+RUEUGRMNXQFLRQDPBERDMRHQGLPIBOWKRDV KHGDVK DV
KRUDV
'LDVGHIXQFLRQDPBAWRHQGLP WGWRQGD DNHJWD IHPEGDDV
VAW H LV
5HVSRQVEYHHARNHQGLP 3R EDELO% BHOE L (CRU L QIDF K HOG D
6LOYDEFLEGIR G HIP®R U LM UQ D Q&RIWW L QR F DVH U U HEMBD O $Q D
/XL]D OH[LDV &DUYDOKR H -R¥R /XL] 3HUHLUD GH 20LYHLUD
&RQWIBVRRHVSRQVSHIRWHQGLPHQWEOLFDGHPHRQVDJIHQV
'KDWV$SS

( PDLO GRV UHVSRQVEYHLV SE®RFRWMHGIIDRHIWRO UM JRY |

e 'HQ%QFGBSRVV YBOUD®RRUGHQDP HQBWRRV W XUPYLFLSDLV
SUHVHQFLDO H 9LUWXDO
'HVFULOW¥RVXPL®WHQGLPERWRQWULEXQUQWHRDOL]B®Y¥R
GHQ%QFLDV QR RUGHQDPHQWR GH 3RVWXUDV
'"HVFULGHRV D O IGIRGHU Y LUEHRF H SGMR Q W U L EXD. Q BVBHR/D O L [HD ¥ R



+RUEUGRMNXQFLRQDPBRDMRHQGLPBISYWR &—-$¥( 03—/ GDWK DV
KHGDV K DV KRUDV
+RUEUICRYXQFLRQDPBBDARHQGLPHQSNRS$/:KDWV$SBHUYLOR
LOQLQWHUUXSWR K
'LDBHXQFLRQDPERWRIQGLPHIYW(R&-$ 0$-/VHIXQGDDHLUD
VH[WD IHLUD HP GLDV Y WHLYV
'LDGHXQFLRQDPBGMWRHQGLPB-AWRS/KDWV$SWRGRW LDV
GR DQR
5HVSRQVEYHHARVHQGLP 3R D@6 L 0% B O E L @RJ L QIDF K HOE D
6LOYDEFLEIR GHEP® U LM U QD Q&RIWW L QRF D)\H U U HE.MSD O $Q D
/XL]OH[LDAMD UY DHORRRXLBPHUHGHID LY HLWR DB QH GR¥Q G UD G H
"-KHQHIHU JHUQDQGHYV /RSHV (GXDUGR 3UDGR 1HWR H &DUOC
&RQWIBRRIHVSRQVSHIRWVHQGLPHQWEBOLFD®HPHRQVDJIHQV
"KDWV$SS
( PDLO GRV UHVSRQVEYHLV SRR \WXHQWGIDRHDLRO UM JRY

e 6ROLFLWDH$RVRUL]DSDARBERP « UF [ RHQW XIH3PEXODQWH
3UHVHQFLDO
'"HVFUL@¥R/XPLBWHQGLFD-RPRR W U L EGDQROHV LBHF®PR UFLR
HYHQWXDO GH DPEXODQWH
'"HVFULG¥RVD O IGIREBU Y LWBHRF H SG MRR Q W U L EXD QWDRHD\L F L ®/HD © ¥ R
FRP «UFLYRH QWGHD® E X O DQDSH FUHWIH3IRY WX HPAH\ERE L GD V
DOLPH@WRY D Q YWHH V HQ@W/HDE ¥R WoXB DR F HY BRI WER URWRFROR
QDFHGEDBUHIHLW SWRFHEG MR HRUREQ WRNMER F X P H QRUR VYV IHFS L D
GDFDUWEHUDH QWL AHIHYHUVRRRPSURY BEAVQW FUQ®¥RG DV W UR
GHBHVVRIVLF®3)FRPSURYDBDOWHY LG -QW U LGIYR WEMBELWR YV
0XQLFLSMHUMW IGGERW HF WERMOL P L QROULVX GRDUJ¥RRO FHGHUDO
H'HWUD (GRFXPHGWMROLFLMWDPBRBRPDWDUDFWH GWWRORDGDV
GDWWLYLGRRPMYURYDEHIBIDPHQMRRRFXPHQWRSUUHFDGDO¥R
OXQLFLGHMEHUWXMDRFHYSRLQLVWIRODMRIMN B RWVXLSDPHQWRYV
FRPDWHGLGBDPHUFDGRUGRYRFG®I®NUDEDDEBD]R QLPRH
DEHUWORSI RFHYGR  TXLQPBLDVYWHLYWH FH GBIQMOHOL |6 D ¥ R
DWLYLGBBEWHDQELEORYRQWULBHUBYWIRUPYGRSOLFDKMOWRSSS
VREDHHWLGBEBXPHQGHRU UH F D GODX@MFF LGGHB O RG Hs R ORDV H G H




'LDVGHIXQFLRQDPBAWRHQGLP WGWRQGD DNHJWD IHEGDDV
YuWHLV
S5HVSRQVEYHHAMVHQGLP IBRIVGDB L 0% B O E L @RJ L QIDF K HOE D
6LOYDEFLEGIR G HIP®R U LM UQ D Q&RIWW L GRF DVH U U HEDBD O $Q D
/XL]D OH[LDV &DUYDOKR H -R¥R /XL] 3HUHLUD GH 20LYHLUD
&RQWIBRRHVSRQVSHIRWHQGLPHQWEOLFDGHPHRQVDJIHQV
'KDWV$SS

( PDLO GRV UHVSRQVEYHLV SI®R \WWHDGIIDAHIWRO UM JRY

e 6GROLFLWDO®¥R GH 3XEOLFLGDGH 3UHVHQFLDO
'"HVFULO@¥R/ XPLBWHQG L PHRFWAW U L EQIVRWHVLGWD ®ERLFLGDGH
QR PXQLF SLR GH $UUDLDO

'HVFULG¥RVD O IGIREBU Y LWBHRFH SG MRR Q W U L EXD QWDRHD\L F L ®/HD © ¥ R
SXEOLFLGDFGIFUHWIH3RY W XRBDELD @WHHVHQ W BEERU WXH D
SURFHERFHWEBHMBURWREREOHFGEBUHIHLW SURFHES MR HUREQWH U
RVGRFXPHQRURM LI BPSLEDFDUW KBIHLB HQW L GDIBGIMVYH U VR
FRPSURY BOMIVFUDR®ERGDVAHBRVVRIVLFR3) FRBURYDGMWH
UHVLG-B¥WBIRUHVSRQBIHMROLFLWRRYRR Y BONMOH F UHGHR
6LWXD&XED VW HIHVVROU GDRAXDOLEBRQR ULRFRGOHP SUH VD
&HUW LIGMPD WEGHXELWRXYQLFLSSIHDWERRHUW LGSR WHFHGHQWH'
&ULPLQOULX GRDUIJ¥BRO FHOHWBIDKONUD GRFXPHOWROLFLWD©¥|
ILUPDGAGLF BRYRFBPTYXNWHU¥YRORFIREEBNVVWULRXFBRBWD]HV
RXD Q ¥ Q FRLRRRIR W FO\Q D W X LG-RIPD W H GIHB R Q |H FRR R R W RIW X D V
GLPHQVHRRPSURYGORDHDPHERBO 'RFXPHQAHRUUHFDGDO¥R
OXQLFLSEREHUWXHMEDRFHYGRLQLVWSDMWIDIREORFRQWULEXLQW
VHUEQIRUPYGRSOLFDMDWR $SRBE WDHJHWL GRGD QDVHGGED
6(023) ( DSUWHDOL]BBSRJIDPH QAR QW U L EGXH. QDS H Q (DRJ
SURFHVDR@®¥R/HMDHQRFRP SUR Y BGMKH W D@OVRD [FPR Q | R UP H
OHJLV Q\DUELYERX MEYULLIIR H Q ®R X HDBIF DP L Q BBV V WHIHULPHQWR
HVWD UHVSRVWD VHUE LQIRUPDGD GH LJXDO PDQHLUD YLD
$VDXWRULGD)XGHM GEHDW B F UHWIRGAHWUERD O IDVELOLI-QFLDV
TXHHQWHQGHQHPHVVEDMDM LQFOXVRSVR GHIHULPHRXR
LQGHIHULPHQWR GR SOHLWR GR UHTXHUHQWH
+RUEUGRMNXQFLRQDPBRODMRHQGLPIBOWKRDYV KHGDVK DV




'LILWDRDWV$SS SDUD UHVROX®¥B8HPDQGDYV
DGPLQLVWUDWLYDV H HVFODUHFLPHQWRY GH G¥%YLGDV
&DQDO GH GHQ%“QFLDV SDUD ILVFDOL]D©¥R YLD :KDWD$SS
(PDLGRVWXUDV#DUUDLDO UM JRY EU

6(&5(7$5-$ " ( 6508 (

B(QGHUHOR 5XD :DVKLQJWRQ /XL] &HQWUR $UUDLDO GI

BM+RUELULR GH $WHQGLPHQWR GH K ¢V K
M6HUYLORV RIHUHFLGRYV

mO0(8 686 '—*-7$/

2 OHX686'LJLWIONEROHBWEKk XPDVROXGHRD % GIHILWRE LVD
IDFLORWBHVYRLQIRUPD®MVD%GHURPRYHDQ GRWL QXL GIRG H
FXLGDBWUDQVSDHBYHUXUD@®RWBDGRVDSOLFBWRVYREDRRY WD
FLGDGERBDV L ORDLAMHRMAR P\ QIRUPDGHAN Y% GEH PFR RDG H/ H X V
IDPLOLDUHYV

2 XVXEUIRGBFRPSDQXB¥LVWUBOFRIRAREDGRMWYDFLQDOY¥R
PHGLFDGSRVL@LR GMHV QN S O DIQWYRMW WRIJ Y IDAIRPG HH IHW LY D U
DLQIRUPDWICIDIOWRQO¥WD %GR PHLREDLQRYDEBYRUDQVIRUPD ©¥F
GLIJLWDO

3DUDFHVWRMWPHGR&DUWYRFLRGBEMD % G&l16 R XV XESUWRHFLVD
FOLHFPU3IHUIHBPVHJXLRDL BIRGF R QGHRF D UWX RD UW ¥ RHDH [ L EDH
IRWR GR XVXEULR R Q%PHUR GR &16 H 45 &RGH GH LGHQWL

2 0HX 686 'LIJISRB® VHU XVDGR SDUD VXEVWLWXLU R FDUW

'REXPHQWRYV (PLWLGRYV

m &DUWHLUD GH 9DFLQD®O¥R 'LJLWDO

2 FLGDGHRGHHELWIMX FDUWBHYDFLQDXHRUPGLIJLWQGOH
FROQVWR WHXKLVW U GHYDFLQDWYRXQRELRO MEDIGRM. QLVWUDGR
DQWHULRUPHQWH

B &HUWLILFDGR 1DFLRQDO GH 9DFLQD®¥R &RYLG




B $XWRUL]D©¥R SDUD UHWLUDGD GH DEVRUYHQWHYV

2 OHX686'LILWORDSOLFRWIAGROURIJUDEDQLGDER VW IGRD O
OLQLVWIBDR:GIHHORSOLFRWRYR NAMHOMDXWRULSDAAMR WL GBIG D
DEVRUYHQWHYV QRV HVWDEHOHFLPHQWRY FUHGHQFLDGRV QR

2 OHX686'LJLWHVOWEVSRQDNG UV -H\E HHP DSOLFRWEHY R
$QGURIk®EDVW FHHGRYIRDO - H3L VSR QOYHHEHD FLRGBDGR V
HP6DY%G5H1'6 RTXDHQ YHDHFHEMHQIRUPDG®HANY: GHR UPDH JXUD
"QWHJUD H DXGLWEYHO

2 GRZQORDG GR DSOLFDWLYR OHX 686 'LJLWDO SRGH VHU

&1(6 &DGDVWUR 1DFLRQDO GH (VWDEHOHFLPHQWR GH 6D
B(QGHUH®OR 5XD :DVKLQJWRQ /XL] &HQWUR $UUDLDO Gl
BM+RUEULR GH $WHQGLPHQWR GH K ¢V K

5HVSRQVEYHO 5DSKDHO GH 20LYHLUD 6RX]D
(PDLO FQHV VDXGH#DUUDLDO UM JRY EU

(6) +HUPHV %DUFHOORYV
&16 &DUWY¥R 1DFLRQDO GH 6D%GH
B(QGHUHOR 5XD ODQRHO 'XDUWH V Q 3UDLD GRV $QMRV ¢
BM+RUSULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD 5DLVD 6DQWDQD GH 6RX]D 20LYHLUD

B SWHQGLPHQWRYV

e &ERQVXOWD 0«GLFD O0«GLFR GH )DP OLD

e 8RQVXOWD GH (QIHUPDJHP

e 3U« 1DWDO

y SXHULFXOWXUD

e +LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

e &RQVXOWD 2GRQWROMJILFD

e 9LVLWDV '"RPLFLOLDUHYV

¢ 5SHIHU-QFLD H &RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDG

e ODFLOQD@YRNVIFQPSDQIGIHYDFLQDHOHROHQGHERORYLVW&ED LR
6D%GH

e &XUDWLYRYV




(6) &DQDY¥

B(QGHUHOR 5XD $OPLUDQWH 7DPDQGDU« &DQDY¥ $UUD]
B+RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD ODQXHOOD %DUUHWR *DUFLD

B SWHQGLPHQWRYV

e &ERQVXOWD 0«GLFD O0«GLFR GH )DP OLD

e 8RQVXOWD GH (QIHUPDJHP

e 3U« 1DWDO

e 3IXHULFXOWXUD

e +LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

e SRQVXOAWMRMQWROpWLEGHP UHIRUMRD/DWHQGLP HYWRM QGR
UHDOL]DGRV QR &(2

e OLVLWDV 'RPLFLOLDUHYV

e 5SHIHU-QFLD H &RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDG

e ODFLOQD@RRVIFQP SDQIGIHYDFLQDHEHMROHQGHSWROIRYLV W&D LR
6D%GH

e &XUDWLYRYV

¢ 3BHVDJHP GH %ROVD )DP OLD

e SWLYLGDGHV GH (GXFDO©¥R HP 6D¥%“%GH

m ([DPHV

e &ROHWD 3UHYHQWLYR

e 7THVWH 5£SLGR 6 ILOLV +-9 +HSDWLWH % H &
e ([DPHV /DERUDWRULDLYV

(6) 3UDLQKD
B (QGHUHOR 5XD -RV« 3LQWR ODFHGR V Q 3UDLQKD $UUD
B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD -DQH )HUUHLUD 1LFDQRU

.$WHQGLPHQWRV
e 8RQVXOWD 0«GLFD O«GLFR GH )DP OLD
e &RQVXOWD GH (QIHUPDJHP

e 3U« 1DWDO




m ([DPHV

e &ROHWD 3UHYHQWLYR

e 7THVWH 5£SLGR 6 ILOLV +-9 +HSDWLWH % H &
e ([DPHV /DERUDWRULDLYV

(6) %RD 9LVWD

B (QGHUHOR $ODPHGD %RD 9LVWD V Q %RD 9LVWD $UUDL
B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V

$GPLQLVWUDGRUD <DPLQ 5RP¥R 9DOHQWH

B $SWHQGLPHQWRYV

e &RQVXOWD 0«GLFD 0«GLFR GH )DP OLD

e &RQVXOWD GH (QIHUPDJHP

e 3U« 1DWDO

e 3XHULFXOWXUD

e +LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

e &RQVXOWD 2GRQWROMJILFD

e 9LVLWDV 'RPLFLOLDUHV

e 5HIHU-QFLD H & RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDG

e 9DFLQDO®¥R URWLQD FDPSDQKDV GH YDFLQD®©¥R H FDOH

e &XUDWLYRYV

e 3HVDJHP GH %ROVD )DP OLD

e SWLYLGDGHV GH (GXFDO¥R HP 6D%GH

m ([DPHV

e &ROHWD 3UHYHQWLYR

e 7HVWH 5£SLGR 6 1LOLV +-9 +HSDWLWH % H &

e ([DPHV /DERUDWRULDLV

(6) -XDUH] JxOL[ 3DFKHFR
B (QGHUH®R 5XD 7RP« GH 6RX]D V Q ORUUR GD &DERFOD
WM +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V

$GPLQLVWUDGRU 3DXOR 5REHUWR 3HUHLUD GD 6LOYD
m ([DPHV

e &ROHWD 3UHYHQWLYR
e THVWH 5£SLGR 6 ILOLV +-9 +HSDWLWH % H &




B SWHQGLPHQWRYV

&RQVXOWD 0«GLFD O0«GLFR GH )DP OLD

&RQVXOWD GH (QIHUPDJHP

33U« 1DWDO

3XHULFXOWXUD

+LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

&RQVXOWD 2GRQWROMILFD

9LVLWDV '"RPLFLOLDUHYV

SHIHU-QFLD H &RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDC
ODFLQDO¥R URWLQD FDPSDQKDV GH YDFLQDO©¥R H FDOH
&EXUDWLYRV

3HVDJHP GH %ROVD )DP OLD

$WLYLGDGHV GH (GXFD©¥R HP 6D%GH

m ([DPHV

&ROHWD 3UHYHQWLYR
7THVWH 5£SLGR 6 ILOLV +-9 +HSDWLWH % H &
([DPHVY /I DERUDWRULDLYV

(6) 7THUHID 9LHLUD JUDQFLVFRQH

B (QGHUHOR 5XD 6¥R -DQX£ULR V Q )LJXHLUD $UUDLDO G
B +RUELEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD &E£WLD 5HJLQD 3HUHLUD &DUGRVR

$WHQGLPHQWRYV

&RQVXOWD 0«GLFD O«GLFR GH )DP OLD

&RQVXOWD GH (QIHUPDJHP

3U« 1DWDO

3XHULEXOWXUD

+LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

&RQVXOWD 2GRQWROWMJILFD

9LVLWDV 'RPLFLOLDUHYV

5HIHU-QFLD H &RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDG
9DFLQDO¥R URWLQD FDPSDQKDV GH YDFLQD®O©¥R H FDOH
&XUDWLYRYV

3HVDJHP GH %ROVD )DP OLD




(6) 6DELE

B (QGHUHOR $YHQLGD %HLMD )ORU V Q 6DELE $UUDLDO G
BM+RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V

$GPLQLVWUDGRUD 3ULVFLOD &DUGRVR GRV 6DQWRYV &DUYI

B $SWHQGLPHQWRYV

e &RQVXOWD 0«GLFD O0«GLFR GH )DP OLD

e &RQVXOWD GH (QIHUPDJHP

e 3U« 1DWDO

e 3XHULFXOWXUD

e +LSHUGLD +LSHUWHQVRV H 'LDE«WLFRYV

e &RQVXOWD 2GRQWROMJILFD

e 9LVLWDV 'RPLFLOLDUHYV

e SHIHU-QFLD H &RQWUD 5HIHU-QFLD SDUD HVSHFLDOLGDG

e 9DFLOQD@RRVIEQP SDQIGIHYDFL QDHOMROHQ G SRORY L VWGED LR

6D%GH

e &XUDWLYRYV

e 3HVDJHP GH %ROVD )DP OLD

e SWLYLGDGHV GH (GXFDO©¥R HP 6D%GH

m([DPHV

e &ROHWD 3UHYHQWLYR

e 7THVWH 5£SLGR 6 ILOLV +-9 +HSDWLWH % H &

e ([DPHV /DERUDWRULDLYV

&HQOWUR GH $WHQO¥R 3VLFRVVRFLDO 1LVH GD 6LOYHLUD
B (QGHUHOR 5XD 9LODV %RDYV &DQDY¥ $UUDLDO GR &DE
B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD -HQLIHU 20LYHLUD 6RDUHYV
B SWHQGLPHQWRYV
e SWHQGLPSYMWARVVEBRIUHI®LSPXOWLGLV FSLBWOR\QCEURKR P
WUDQVWRUQRY PHQWDLYV JUDYHYV
e SWHQGLPHQWR LQGLYLGXDO H HP JUXSR
e 2ILFLQDV WHUDSH-XWLFDV
e SWHQGLPHQWR SVLTXLEWULFR
e 9LVLWDV 'RPLFLOLDUHV




&HOWUR GH (VSHELDOLGDGHVY 2GRQWROMPJLFDV &(2

B (QGHUHOR 5XD -RV« 3LQWR GH ODFHGR V Q 3UDLQKD $L
B +RULULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD %HDWUL] GH 20LYHLUD 3UD[HGHYV

(VSHFLDOLGDGHYV

&LUXUJLD 2UDO OHQRU

(QGRGRQWLD

2GRQWRSHGLDWULD

3HULRGRQWLD
3RUWDGRUHV GH 1HFHVVLGDGHV (VSHFLDLV

([DPH

(I[IDPH GH —PDJHP UDGLRJUDILD 2GRQWROWJLFD

&HQWUR OXQLFLSDO GH 'RHQODV —-QIHFFLRVDYV
(QGHUHOR 7UDYHVVD 'DOOD $ &DQDY¥ $UUDLDO GR !
+RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K
$GPLQLVWUDGRUD 'DQLHOOH %DUERVD GD 6LOYD
$WHQGLPHQWRYV

&RQVXOWD FRP —-QIHFWRORJLVWD

&RQVXOWD GHUPDWROWMJLFD

3VLFRORJLD

$VVLVWHQWH B6RFLDO

$WLYLGHGHRD WSLDYUIDG H VE RW U D W D PSIIUSB H Y H (HIRRRQ WU RO H
GH -67 H $-'6

&RQWUROH H GLVWULEXLO¥R GH DQWLUUHWURYLUDLYV
&XLGDGRYV GH (QIHUPDJHP
'LVWULEXLO¥R GH LQVXPRV GH SUHYHQO¥R
2ULHQWD®©¥R H DSRLR SVLFROpMJLFR

2ULHQWD®-HV IDUPDF-XWLFDV UHDOL]DO©¥R GH H[DPHV C
([DPH

7HVWH UESLGR 6 1LOLV +-9 +HSDWLWH % H &

7HVWH UESLGR PROHFXODU SDUD WXEHUFXORVH

33"

&DVD GR $XWLVWD




B SWHQGLPHQWRYV

e &RQVXOWD FRP 3VLTXLDWULD
e 3VLFRORJLD

e 3VLFRSHGDJRJR

e )RQRDXGLRORJLD

e 1XWULFLRQLVWD

e 3VVLVWHQWH 6RFLDO

e 3VLFRPRWULFLVWD

©¥R GH $UUDLDO GR &

n (O . 5.0 GRv SOMRY
Bm+RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD (ODLQH *RQODOYHV *DOKDUGR

m (VSHFLDOLGDGHYV

e J)LVLRWHUDSLD UHVSLUDWQMULD

e $FXSXQWXUD

e 1HXURORJLD

e 2QFRORJLD

e 2ZUWRSHGLD

e 3HGLDWULD

&HQWUR 2IWDOPROMJLFR -DLUR 3LQWR GH 20LYHLUD
B (QGHUMER QUIE®IHUQDBERUIBAIDRXUBUL]ROD&EHQWHBUDGER O
&DER 5-
B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD B6FDUOOHW 6RXVD GH $OPHLGD
B SWHQGLPHQWRYV
e 3URFHGLPBIGQWDR PR Ol RV X OMUD GU R F H G L PRX-BA RHRP
DWHQGMRSHFLDOU|ILRPD FURVERISIPGRBHROKRXQGRVFRSLD
&HUDWRP HRWHQ FLHD X LG D @H VXDIR QRPHWRDDXLPHWULD
ODSHDPHQWR GH 5HWLQD
e 7UDWDPHQWR &DWDUDWD
e 7UDWDPHQWR FLU%UJLFR GH 3WHU JLR
e 7UDWDPQHWR FLU%UJLFR GH &DWDUDWD




SROLFO QLFD OXQLFLSDO GH $UUDLDO GR &DER

B (QGHUHOR $YHQLGD GD /LEHUGDGH

B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V
$GPLQLVWUDGRUD $OND UD ODUWLQV GH OHOR
mSWHQGLPHQWRYV

3UDLD GRV $QMRV

$SWHQGLPHQWRYV FO QLFRV H HVSHFLDOL]DGRV

([DPHV
3URFHGLPHQWRYV

B (VSHFLDOLGDGHYV

$QJLRORJLD
$OHUJRORJLD
$QHVWHVLVWD
&DUGLRORJLD

&LUXUJLD JHUDO
&LUXUJLD JLQHFROMJLFD
&LUXUJLD SHGLEWULED
&LUXUJLD XUROWJILFD
&LUXUJLD YDVEXODU
'HUPDWRORJLD
(QGRFULQRORJLD
JRQRDXGLRORJLD
*DVWURHQWHURORJLVWD
*LQHFRORJLD
*HULDWULD
1HIURORJLVWD
1IHXURORJLD
1IHXURSHGLDWULD
2UWRSHGLD
2WRUULQRODULQJRORJLD
3HGLDWULD

3HTXHQDV FLUXUJLDV
30DQHMDPHQWR IDPLOLDU
3QHXPRORJLVWD
3QHXPRSHGLDWULD




SURQOWR 6RFRUUR GH )LJXHLUD

B (QGHUHOR $YHQLGD 3HGUR 6DQFKHV V Q )LJXHLUD $UU
B+RUEULR GH DWHQGLPHQWR KRUDV WRGRV RV GLDV

$GPLQLVWUDGRUD 20 YLD ODFHGR GH 20LYHLUD

m SWHQGLPHQWRYV

e 8UJ-QFLD (PHUJ-QFLD

e (PHUJ-QFLD 2GRQWROMJILED

m ([DPHV

e ([DPHV /DERUDWRULDLY GH HPHUJ-QFLD

e ([DPHV GH —PDJHP GH HPHUJ-QFLD 5DGLRJUDILD

e (OHWURFDUGLRJUDPD

+RVSLWDO OXQLFLSDO GH $UUDLDO GR &DER
B (QGHUHOR $YHQLGD *HW%OLR 9DUJDV V Q &DQDY¥ $UUDI
B +RUELULR GH DWHQGLPHQWR KRUDV WRGRV RV GLDV
$GPLQLVWUDGRUD /HLGLDQH GH 6RX]D -RV«
B SWHQGLPHQWRYV
e (PHUJ-QFLD $GXOWR
e (PHUJ-QFLD 3HGLEWULFD
e (PHUJ-QFLD 2EVW«WULFD
e (PHUJ-QFLD 2UWRS«GLED
e +HPRGLEOLVH YLD LQWHUQD®¥R
e )DUPEFLD
e )LVLRWHUDSLD
e IXWULO¥R
e _QWHUQROYBIOKLFRO QI8AM Y% UJAHGLEWREFW « WBTLFD
BVLTXLEWULED
m ([DPHV
e ([DPHV /DERUDWRULDLY GH HPHUJ-QFLD
e ([DPHV GH —PDJHP GH HPHUJ-QFLD 5DGLRJUDILD

6HFUHWDULD GH 6DY.GH

B (QGHUH®OR 5XD :DVKLQJWRQ /XL] &HQWUR $UUDLDO G
B +RUEULR GH DWHQGLPHQWR VHJXQGD D VH[WD GDV K ¢V




e 5SHIXOD®¥R
e (QJHQKDULD GD 6D¥%GH
e 7UDQVSRUWH GD 6D%GH WUDWDPHQWR IRU DGR GRPLF C

6(8&5(7$5-$081-8&3$/ ' (' (6(192/9-0 (172
62&$/ 75%UB/+2 5(1'$ ( ' 5(726

+80%$126

&5($6
B (QGHUHOR 5XD )HUQDQGR GH OHOR 3UDLD GRV $QMRV
B+RUSULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU|
B&RQWDWR FUHDV#DUUDLDO UM JRY EU
5HVSRQVEYHO -DQD QD GRV 6DQWRYV 5DPDOKR
B 6HUYLORBWHVWDGRYLGDGWRFLRDVVLVWHYERDY £YHOR
DWHQGLPHQWR DFRP SD®KDPHORKD GLY BRRVW XBHMRVFR
VRFLUIDAXLRODBHER. UHIFRRW HVV RDPV L W X DERURX M R Y HHPV
FXPSULPHEHNRGLGMRFLRHGXAPWHYR EH U RMRO KHHWY ~W L ReDHV
YLRO-QFLD FULDQ®DV H DGROHVFHQWHV HP VLWXD®O®¥R GH

&5%$6 &(175$/
B (QGHUHOR 5XD 9HUHDGRU 6LPDV 3UDLD *UDQGH $UU
B +RULULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU]I
B ERQWDWR
5HVSRQVEYHO -%OLD 3HUHLUD $OYDUHQJD

BE6HUYL®SBNVWDGERG DVARFLRD VYV LYVMNHIFRFQ BEROHOH QI®HRUO LDV

H RKQGLY BRRVWXDEHROQHUDEYREGDEMHWLY R QIKBRDER R
VLWXDAQ¥R QFLWG D XVNWLYLGHVHYYRBRE®BFRPSDQKDPHQWR
IDPLOSBGRH UY GAHRU RW HE$ARH Q G L PHIMWMRS YD OBB-HV XDV
RILFLOPWHUYLEHRRQYLYHRUWDOHFGPHQW)RGRMWHQGLGDYV
IDP OEBQHILFITHEERHQHI GHRIHVW BR¥RNVLQ XPIXBURIUDPD
%ROYDP OFDUBHQG&ODELVIWV LPRPRDP OUHDRX QGLY GIXRRV
VLWXDO¥R GH LQVHIXUDQOD DOLPHQWDU H ILQDQFHLUD




IDPLOS PO UY GHRU R W HE$ARH Q G L P-HIMWWHRS YD O BB-HV XDV
RILFLOPWHUYLORRQYLY HQRUWDOHFGPHQWRBRMWHQGLGDYV
IDP OEBND HILFLSHIOPRH Q H | GHRIH VW BEYRV L Q X¥PIRBURJIUDPD
%ROYDP OtDUBHQG®DELVIANVLPRPRDP OUHDRX. QGLY GIPRV
VLWXDO¥R GH LQVHJIXUDQ®D DOLPHQWDU H ILQDQFHLUD

&5%$6 0217 ( $/72
B (QGHUHO®R 5XD *HUDOGR $OYHV &@aQGLGR % ORQWH $0)
M +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
B&RQWDWR
5HVSRQVEYHO 'DQLHOOD /RXUR ODUWLQV GH 6RX]D

B 6HUYL®SRNVWDSRR\G DVRF LR DV V LYV MAHSIRQ BROHOH QI®HUO LD V

H RKQGLY BRRNVNWXDEHYROQHUDEVYRE GDEMH WLV R QIBRDER R
VLWXDQYR Q FLWG DRV WLY L GHVHOQ YRERP®FRPSDQKDPHQWR
IDPLOS PO UY GHRU R W HE$AR H Q G L P-HIMWWHRS YD O BB-HV XDV
RILFLOPWHUYLORRQYLY HQRUWDOHFGEPHQWRBRMWHQGLGDYV
IDP OEBDHILFLIHEERH QH I GHRUHVW BERYRNVL Q XPIRBURJIUDPD
%ROYDP OFDUBHQG&DELVIWNLPRPRDP OLDRX.QGLY GI®RV
VLWXDO¥R GH LQVHJIXUDQ®D DOLPHQWDU H ILQDQFHLUD

6(725 $'0-1-675$7-92 &2173%—/—"'$"(

B (QGHUHOR 3UDOD GR -PS«ULR $ 3UDLD GRV $QMRV $
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
B &RQWDWR IPDV DGP#DUUDLDO UM JRY EU

5HVSRQVEYHO -XOLD 7HUURVR GD 6LOYD

B 6HUYLGRNMVWDG@R&HSDUW D PGHPRR W D E L GLDBEBHEHY H WD UL D

UHVSRQSRWHJI LV WRQW URQDOHWP UG H RRD VRWD WRRQWEEHLV

GD LQVWLWXLO¥R

683(5-17(1'CE1&-$ '$ 08/+(5
B (QGHUHOR 5XD %HUQDUGLQR 9LDQD 3UDLD *UDQGH ¢
M +RULULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI

B &RQWDWR VXS VXVWHQWDELOLGDGH#DUUDLDO UM JRY EU
SHVSRQVEYHO 9DO«ULD ORUHLUD GRV 6DQWRYV OHQGHYV




683(5-17(1'E1&—-9% '$ -89(178'(

B (QGHUHOR 7UDYHVVD 7RP« GH 6RX]D V Q &DERFOD $UU
B +-RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU
B &RQWDWR
5HVSRQVEYHO )HOLSH -XQLRU ODUWLQV 6RDUHV
B 6HUYL®BNVWDIGRWLF XD Q@R HWRGHDWHQG L DHVMXWR QW X G H
DILBH DQWHII O X[HRIHWGWRO - HMD WH Q G L R-H DFBRH VSR Q VER' B O
FDPSDQKH®QDF L RGO BIVIWHDRE WD N MERPRRPHQWDSDFLWD©¥R
UHDOL]MOMR LFLGDARPRYGRTXDOLILFDERIRVVIHREDPQYLY-QFLD
FRPXQLWEULD

352*5%$0% 0(/+25 —"$'(
B (QGHUHOR 5XD 'RP ODQRHO ODFHGTQLD $UUDLDO GR
M +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU|
B 5HYVSRQVEYHO 6HUJLR 0DJQR GRV 6DQWRYV
mBO6HUYL®EBNMVWDIURIUDPOOWLGLVFROOSDERDVS HV V RIBR VDV
SURPRYHDGROLGCGIHE HGHDFRQ Y LY HFRAPLOQ L WAVUU DG KD/WLYLGDGHYV

| VLFRLYD @QGRUD @GMIQYHOKHFVPXKGWRHROQ VFLHQWLR B &NH V
GLUHLWRYVY GD SHVVRD LGRVD

75$163257( 81-9(56-7f5-2 0(8 75%$163257( 9%1 62&-$/
B (QGHUHOR 5XD %HUQDUGLQR 9LDQD 3UDLD *UDQGH $
B +RUEULR GH DWHQGLPHQWR 6HJXQGD HLUD D 6H[WD )HLU|I
B&RQWDWR
5HVSRQVEYHO 6XHQQ\ 'RPLQJXHV GH $UD¥%“MR
B6HUYLSBMVWDIRPRAHMFHVYWUDQV SRHRUWPBTXDOLWEULD
WR®BRSXODENBDERWDQV SRUWH UVRMEUDBRUKHVWXGDQWH
GHHQVLYRSHUHLRWH F V¥BH V O FDAID E RU LKD UDH D O Y XDIWX O D V
SRVVXUDWXLGRWHDMIHVEB YROWBPFXVWRR 3URJUD®PHDX
7UDQVSRHQMHH RELVDE OHPRXOQHUDEVREBD®&®BIPLFPOEVLGLDQGR
GDSDVVDJIGIRYQLEXROHWILXHRD/]HMR WU D NHHWRLMW U HWR R V
&HQWAIRLGDGAD 3URJUD®D® D @G R F LIRAF U L DSHROSM F U H WSIDWILED
EHQHILWRIRIS RS X O DEWBDYKWDWXLGRWH D MGIMRWMEWRL G D G H
UHDOL]PBONMD QWRF L X BRRQIRGWRH FXBPBNPDWLFRE®RV




B 6HUYLSRWYVWDSWRR/JIUDPRPPR REMHVWIHDBRLBDFRPSDQRDU
GHVHQYROYL®HOQMRMH INDSOLPHLYDXQADBLOLVRIDFER GR
JHVWDQ@WWHJ L D QHDV X DD P O L BSR O  WHIFRWH U Y LSI/RE/O LTRRV
QHFHVVIBEWER HQ GLH\DWD B MUH\D QRS M U RFRAP S U H H QH3Q\8 B H

D PHVHVQFOXQRBRDGDVWQRS®UDURIJUDBRY¥LIGIRYFRYHUQR
)H G H UFDUOL D Q@HDWY « P HV HWV X DND P "O EBIQ H | L F LERIA HDOYH | GFHL R
3UHVWB®ORV L Q Y¥B3IRM F UL D QRHDW\H ID/Q RVIDVWIBRBR QY "YLR
IDPLOLDU HP UD]¥R GD DSOLFDO¥R GH PHGLGD GH SURWH®?

&216(/+2 787(/$5

B (QGHUHOR 5XD 3DGUH $QFKLHWD ODFHGYQLD $UUDLD
B +RUEULR GH DWHQGLPHQWR K WRGRV RV GLDV
B &RQWDWR FWXWHODU#URFNHWPDLO FRP

3UHVLGHQWH )DELDQD *DUFLD %DUERVD &RUGHLUR

B 6HUYLSRWVWDHRNQGIHDIFRP SDQKDILD QWDEROHVFFHRORV HV
GLUHIW.ROQDRBXDPHDODBRRYRULHQWD®RRRDFRPSDQKDPHQWR
WHPSRUELUQRUXNER/HUYL®BURJUDMRDVFLRXK¥RPXQLWGWHLRV
SURWHDSRIHRSURPRGXMDP OGDFULD®GHRDGROHV FHS®WBD U

PHGLGHISURWHROMBR HYOYH ULDRERDGROHYV PH/XWHWDM WXDO¥R
YLYHQFLDGD

&216(/+26 9-1&8/$'26
B (QGHUHOR 5XD &DVWUR $OYHV &HQWUR $UUDLDO GR ¢
M +RUELULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
B sRQWDWR FPGGFD#DUUDLDO UM JRY EU
BHUYLGRNHVWDGRM SDPHEWBHVWYRFDGRRVVHIXLQWHYV
BRQVHOKRYLFLSRRQYVHOKRLFLSMHGVVLVW-GREDIZRQVHOKR
OXQLFLGHHIHV®HLUHLBRAMI LD HEBGWROHVFHORHMM®RX QLFLSDO
GHHIHV®HLUHL®WBWVVRGRBERIUJ¥RROHILDGHANS UHVH@WDP
VRFLHGHOLYROUXVXEUHRMRYHUQRHW -FRPREMH\8DYRVLBIDSD U
IRUPXODO¥R LPSOHPHQWDO¥R H DYDOLD©O¥R GDV SRO WLFI

6(59-%2 '($&2/+-0(172 (0)$07/-% $&2/+('25$%
B (QGHUHOR 5XD &DVWUR $OYHV &HQWUR $UUDLDO GR ¢




m 6HUYLOEBMVWDGRWUY GHIRFROKLPHR)YDR OBPROKHGR B O
XPDPRGDOLGBIHROKLPIHXHMLRROHUHSEFUHRW H@Q¥YRHOWVWIAQ D GHOD V
DGROHVFHQNSHMFLWMHRD IDVWD/MBHRRSRUDUL GHMRIMH OG B
RULIRKH[WH@RIPHGLGBSURWHDBRVHQGLRRRWRH[HFXWDGR
SRYPDHTXLSHRILVVEREDFAUUHV SR QV DEDH BRI HR) Y LEEIRW
GLYHWRO/ WO APV IGFRP X QLF $IS® UW RJF R O K L PHHE W@V H UEE¥ R
FULDECRDERDGROHVHP@ROHDP (DIAROKHGRUBLDRVWWUWRFHVVRYV
GHWUDEDEDKRXLERPDIDP O&GBRULJIHPR X [WH QRMPD UH GGIH
VHUYLORV FRP D IDP OLD DFROKHGRUD H FRP D SUuSULD F

352*5%$0% *-5%$ 5(1'$ &$%-67%

B (QGHUHOR 5XD %YHUQDUGLQR 9LDQD 3UDLD *UDQGH $
m+RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
B &RQWDWR Ju#DUUDLDO UM JRY EU

5HVSRQVEYHO ODWKHXV GH /LPD OHQGRQ®D

B G6HUYLSRWVWDSRRIUDEBWUDQV IHGHY AIQIPX Q L F LS
REMH W OPYHRO K R&IITX D O L GSIHGIHGID MDP OTRMW LY HFPV L W X DBaH¥ R
YXOQHUDEVREGDEGMP VLW XDEMR.VFRFLDXOVFDQBRIDGLFDO¥R

LPHGLBBWBREUHHEURWHOY¥BP OLBRPHQWRGHVHQYROYG®HQWR
HFRQRPLD ORFDO

9 *—/,1&-9% 62&-2$66-67(1&—-%/ ( *(67..2 '2 753%%$/+2
B (QGHUHOR 3UDO®D GR -PS«ULR $ 3UDLD GRV $QMRV $U
Bm+RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI

B &RQWDWR GYVIJW#DUUDLDO UM JRY EU

5HVSRQVEYHO (ODLQH +HOHQD $PDUDO 3HUHLUD

B 6HUYLGRNMHVWDGERVYILOQREDRDVVLWWMHRREBROEMHWLY R
SURGXEYERWHPDWLQEOMBHVVHPL GCHOGFRUPD@HWULWRULDOL]
GDVLWXDEHAXOQHUDEHOLGHERHH FL GHFE UMHP OHDYGLY BXRV
GRMYHQWR\V.RODBGHBERU NHREGHWHUPLYBOGRYWERVLRYRRO XPH

H SDGU-HV GH TXDOLGDGH GRV VHUYLORYV RIHUWDGRV SHOI

6((&$'$6752 =1-&2

B (QGHUHOR 3UD®D GR -PS«ULR $ 3UDLD GRV $QMRV $U




SURJUDAM K&D VOL QKDL G B Q WRIXW UROD/« B LVVHFOWDPE QPHU Y H
FRPRRULWSDIUBDVHOHGHEHQHILFLEHIBRRIUD RDWUH F ISGIR\R V
JRYHUGRWDGHKPXQLFLIDHMPSBRURJUDRDBDHQ GD EL V2NV D
&EDGDVWUIRERRSRUKNHAHIOYDVHIEUDQJIBQBMH FADDYXOQHIGDYHO
SRSXOMEWMR/LGHUKPLD WLOHBRRYHURBRWRGRY YHIDLEDRHP
V¥RIVVDD/P ORIMGHLYHPOWRQGLGH\Y.GD/ XDYHFHVVLGDGD V
EDVIESHGDGRWFLORWHVHQYROY GMHM@AERW RYURJUD VIRW L DDV
RUJDQL]CERARIUGVBURJIJUDRDNU Y ISDRKMVV DD/P OHDVHOHGMR
EHQHILFLEMRRYHLKWIDFLHOWHH X WDFRRUGHQGR&RG8QUERD
ORFDOLQD&EHGHGPLQLVWGDMWIHAUHWIRUCRVDWHQGLPN@R RV
UHDOLIQOR®RS6VHQB®RRIBUHQD G¥RDG8QUHR/ SRQBENI¥ROSRUWH
W«FQGPRTXLIHHIHDORDOWWHQGLPOHRGWRODDRRATXLSDPHGQGMW RV
IRUPD GHVFHQWUDOL]DGD

5(&85626 +80%$126
B (QGHUHOR 3UDOGD GR -PS«ULR $ 3UDLD GRV $QMRV $U
Bm+RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
B5HVSRQVEYHO %£UEDUD &ULVWLQD %DUUHWR 7LQRFR
B 6HUYLSOBNVWDGRNERQVERBHOUHQREDBEGIW LEAIRVXQFLRQEULRYV
RXVHMWDHFUXMWROQWUDQYWHIWDHLKOGHPLWQFLRQEDOR®BH
DGPLQLVWUDU VHXV EHQHI FLRV

3527 (% ...2 62&-%/ %f6-&S%
B (QGHUHOR 3UDO®D GR -PS«ULR $ 3UDLD GRV $QMRV $U
B +RUELULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU]
B &RQWDWR SURWHFDR EDVLFD#DUUDLDO UM JRY EU
5HVSRQVEYHO $OGLQHD ORUHLUD GRV 6DQWRYV 6RDUHV
B G6HUYLSRWVWDBERNSDUWDPIBOAIBWRRWHORRLD OV LFB6 % «
UHVSRQBRBHO® Q HMD N FBRB UG HRDU H @B B UR Q D OIFH & BAHO ¥ R
GRVHUYL®WRRJUDRSOYR M HEWFRM W HEGRFLIDEV L BB %G HV W L @D/G R V
IDP OHRWYGLY E@RRVWXDEHRKOQHUDEVBEGDGHSDUWDPHQWR
UHV SR Q\SHONS S R UWWHF QDRE 5$63URJUDPWLD QWOHIEHWRH
%HQHIFLRV (YHQWXDLYV




B 6HUYL®BNVWDRGRSDUWD PG IR WRW HR¥R(DOHFLDMVSRQVEYHO
SRBODQHMIYERR UG HRWU H @M PHF X G¥RVHU Y LOWRRIUDRD V
SURMHGWHBW RWHO®RRLDOS HF LADHOV W L Q DGRR/S X O M ©I-P ~O LD V
LQGLY GIRRALWXD®MRLVFRFLH GURWHERRLD/SHFMWHFRPR
REMHWUWR WWHQGLPB GWREXODE-¥NWYLYHQFVHW XD @-RIFVR
DEDQGRWYQIRR O - @FLDVR H[SORUD@R DFRXPSULPH@MPRHGLGDV
VRFLRHGXRPDMLXYIBAYK IV U D E D Q KIRQWULED G FRH V V RIDLM U D ®1¥ R

UH | % JADRO D P L GI/EEOVHFHIPH U J - Q A IQDANRMXHW WD W X D® HAHLVR O 0564 R
GLUHLWRYSDUWDRHEWRR Q \BENOS R WH QRRR5 ($6H6HUYLOR
GH $FROKLPHQWR HP )DP OLD $FROKHGRUD

&225'(1$'25-$ $'0-1-675%$7-9% ( 3/$1(-$0(172
B (QGHUHOR 3UD®D GR -PS«ULR $ 3UDLD GRV $QMRV $U
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
BM5HVSRQVEYHO '«ERUD 9LDQQD 9LFHQWH

'_5(—726 +80%$126
B (QGHUHOR 3UDOD GR -PS«ULR $ 3UDLD GRV $QMRV $U
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLULI
B &RQWDWR FGK#DUUDLDO UM JRY EU
5HVSRQVEYHO ODULD ODFHGR GH $QGUDGH
B6HUYL®BMVWDG'RNGDUWDPEBMWRLWRAMD QRWHV SR Q\BRYHO
IRUPX ®DW L FHF@BUGHQ@RO WX BDF LGHLA HL WPV REHRUP D
W UDQV YIHQUW B OV H SBLRMICFAHFIRWLY DS HIGA R H U V LSGRIBGHH. 8 D
SURPRGMRHIHBBGLUHLHPEWVQH | GISRR S X O DERMWHQBY¥BHFLDO
¢VSHVVRIDRVLWXD®NRXOQHUD E LYALV®OERP DV RIFH G D B M VW D
LIXDOLWERQ BV RVD GEIUQW H U F X20GWHKSIDWON D R H @ WRR Q \BENCHO
VXSRUWFQDBRSHULQWHGG-QFKIBXSHULQW H QG G-XYFHL@W X G H
3URJUDPD OHOKRU -GDGH &RQVHOKR 7XWHODU H 3URJUDPI

*(67..2 68%6

B (QGHUHOR 3UD®D GR -PS«ULR $ 3UDLD GRV $QMRV $U
M +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUL
BM&RQWDWR JHVWDRVXDVDUUDLDO#JPDLO FRP




FRQWWVROHDOHVWHRV F D@W LDBL W L F XKRFRER QOWKRXQLFLSDO
GH$VVLVW6BFLB® DO -HWROW BIGIBW W& RW U D E CHOKIRG X FD © ¥R
SHUPDQHQWH QR 68%6

*$% -1 (7(
B (QGHUHOR 3UDO®D GR -PS«ULR $ 3UDLD GRV $QMRV $U
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLU|
B &RQWDWR IPDV#DUUDLDO UM JRY EU
5HVSRQVEYHO 5DPRQ /RXUHXUR 30£FLGR

75%%%$/+2 ((5(1'3

B (QOGHUHOR 5XD %HUQDUGLQR 9LDQD 3UDLD *UDQGH $
B, RUZULR GH DWHQGLPHQWR 6HJXQGD )HLUD D 6H[WD )HLUI
HsRQWDWR WUDEDOKRHUHQGD#DUUDLDO UM JR

SHVSRQVEYHO 7DWLDQH 3H\URWHR *DOY¥R %DUURVR GH 2¢

BE6HUYL®SRNVW DBGRWH W B LD E DHBEKHRY G304 U U D& B.O ERW QIR
SODQHMDPH@WRXHLIPGYRH® W D®MRO - HHS R O WS DO LYFRDOM/ D G D V
¢ HPSUHJDE L OIDGIDAEH L FSIUGRM R V V HRIG® ©G RUHQ GBXVFDP RV
IRUWDORIFBHHW HQ YR O Y VIRHFQ R/MRF R Q BRRLADRQ L F " SSLIRRUPH L RG D
FRQVW UXKSYRJ FHBERBM J¥RPX QL F L SD/IWD GKIMGOHUDPSOLDQGR
DVRSRUW X Q LSIDUDHOR V \SIR S X O D@RMRH U F D G RW U D E D¥IKF R
SODQHMD PK@RBRWLFXDQ®WR W XIF LRIHMOFGHZ D DED @ KR Q G D
PDQWRBDORMRP SUHIJRPVHU YH@RHQFDRIM QW H U P H G HDYR{ R
GHREUDHOMHDO L] DFF\®W ¥ 8 HY D J DWX Q ¥WR P S U W/VAED G D VAV U R
HQFDPLQKDBHDQR LGBRRWFO®NFRK UU FRROR\H Q VBDA&Y¥RVVLRQDO
IDFLOLWDDFERYWRHPSUHMRFRQWULEXDQ®ARR UWHFLP HRMV R
HFRQRPLD ORFDO

6(&5(7$5-$ " ( 785-60 2

B (QGHUHO®R 5XD :HQFHVODX %UEV Qr 3UDLD *UDQGH $




SUHVHQFLDO

3-7 3UDOD
B (QOGHUHOR 3UDO®D GD ~-QGHSHQG-QFLD &HQWUR $UUDLD
B +RULGHBWHQGLPHREGERRGLIBW VK ¢V K LOQFOXLLAERWHPDQD
H IHULDGRYV
B &RQWDWR (PDLO WXULVPR#DUUDLDO UM JRY EU
"KDWV$SS

3-7 ODULQD
(QGHUHOR O0DULQD GRV 3HVFDGRUHV FDLV 3UDLD GRV $

+RUEGIHBWHQGLPHRGBWMWRGLIWMVKEY K LQFOXULAEBHWHPDQD
HIHULDGRYV

&RQWDWR (PDLO WXULVPR#DUUDLDO UM JRY EU
:KDWV$SS

3-7 3UUWLFR
B (QGHUHO®R 5RGRYLD *HQHUDO %UXQR ODUWLQV V Q $UUL
B+RULGHBWHQGLPHRGERGLIWDVK ¢V K LQFOXLAEAWHWHPDQD
H IHULDGRYV
BM&RQWDWR (PDLO WXULVPR#DUUDLDO UM JRY EU
:KDWV$SS

3—-7 6HFUHWDULD
B (QGHUHO®R 5XD &DUORYV $JXLDU 3UDLD GRV $QMRV $U
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU|
B &RQWDWR (PDLO WXULVPR#DUUDLDO UM JRY EU
KDWV$SS

(VWDFLRODPHOWR OXOQOLFLSDO GRV 9H FXORV GH 7XULVPF
B (QGHUHOR 3DUTXH )DEULO VHWRUHV D . P 3uDLD *U
B +RUEULR GH DWHQGLPHQWR KRUDV LQFOXLVLYH VEEDG

BM&RQWDWR (PDLO WXULVPR#DUUDLDO UM JRY EU
:KDWV$SS




B 8P FDPSR LQIRUPDWLYR DEHUWR D WRGRV VREUH
$ 3RO WLFD OXQLFLSDO GH 7XULVPR

2 30DQR OXQLFLSDO GH 7XULVPR

$ &RQIHU-QFLD GH 7XULVPR

&RQVHOKR OXQLFLSDO GH 7XULVPR

m 8P FDPSR VREUH DV 3HVTXLVDV

e 3HVTXLVDV GH GHPDQGD QRV (YHQWRYV 3UDLD H 3LW

e (VFDOD GRV SHVTXLVDGRUHYV

e 7UDWDPHQWR GH 'DGRV

e —QYHQVEORLRUWOU ™V WHLUFDD P KE®ISW®D Q HM D B RQLVQR V W&R L R
7XULVPRQGHRUPHLRGHO& DSOLFDRBRP XO £ WIPRW R G RRW
HTXLSDPHWWRWWGE ARS/R DARRW X U LF/RVHDO W DQIGRR U P DIGH-BIYL V
VREUH FDGD HVWDEHOHFLRPHQWR H RX HQWLGDGHYV

B )HLUDV &XOWXUDO 7XU VWLFD GR ;DU«X H GD ODVVDPEDE
ILVWEIRW[SRVLWEBHHNVGPHLUPRPRVFRQWDRWRRARRUP G H

GLYXOJDO©¥R H XPD SU«YLD GR TXH VH HQFRQWUDUE£ QR C
ILQN SDUD SUHHQFKLPHQWR GD OLVWD GH HVS«UD SDUD

B 1RYRV 3URGXWRYV

e 5SHGH &DELVWD

e &LFORWXULVPR

e 3YLVWDPHQWR GH $VWURYV

e 7XULVPR %DVH &RPXQLWEULD 'LVWULWR
e 7XULVPR 1£XWLFR &RPXQLWEULR O5HVH]

m'LUHWRULD GH '"HVHQYROYLPHQWR GR 7XULVPR
TUDEDERKMHUD@MRBRDGRVQIRUPDGHHANG D VAWHRRI PBDD Q XB O

DLQIUDHVWILXNWHDIDO K |PGRRIJOH. YBWUDXKEMU UD@W)RUPV

TXHRVHUDSODQLOKIMYUDW D G RADRG RMFDGDVGWHWIRIRUPD®© -HV

VHOQGRNVLOL]|PRGFRREDVBHGDGR\WDWUGLY HURDW UDHFHV VL GHG HV

SODQHMDPHQWR H RUGHQDPHQWR GD VHFUHWDULD

¢ 3HVTXLVDV GH GHPDQGD QRV SRQWRV WXU VWLFRV H HY




WUDQVSRUWDGWRWYWDAFIDD/GH WXULVBRIQWEKWURKWUY L®RV

HTXLSDPHQUWRVW QFIDIRLW XULVADRM. QIRUPDOVER DWXDOL]DGD V

FRQVWDQWHPHQWH

e 8RQWURBBEGDVWYIRUPDG® HYOLGCHIMRS$' $6785DWPSUHVDV
WXU VWLFDV

e (QYLR GH LQIRUPD®-HV VREUH HYHQWRY QD FLGDGH

®'LUHWRULD $GPLQLVWUDWLYD H GH 5HFXUVRV +XPDQRYV
e 6LVWHPD E£LEVLFR GH *HVW¥R GH 3HVVRDV

6(&5(7$5$"' ($' 0 1 -675%$%0.2 75-%B7f5-$

B (QGHUHOR $YHQLGD /LEHUGDGH V Q 3UDLD GRV $QMRV
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU
B &RQWDWR (PDLO VHFDW#DUUDLDO UM JRY EU
LSWX#DUUDLDO UM JRY EU
GLYLGD DWLYD#DUUDLDO UM JRY EU
BM5HVSRQVEYHO 2VFDU 9LFWRULQR %DUUHWR 1HWR
BHUYLORYVY SUHVWDGRYV

B $SWHQGLPHQWR RQOLQH

e (PLVV¥R GH JXLD GH -378 DOYDUEf -66 WD[DV GLYHUVD'

e (PLVV¥R GH | YLD GH JXLD SDUFHODPHQWR

e (PLVV¥R GH &HUWLG¥R 1HJDWLYD GH '«ELWRYV

e SGHTXHULPHQWR GH -7%- H /IDXG-PLR FRP HPLVV¥R GD JX

e 8RQVXOWD D G YLGDV

e (PLVV¥R GH 1RWD )LVFDO GH 6HUYLOR (OHWUYJQLFD

m$SWHQGLPHQWR SUHVHQFLDO

e 3UHVWDU LQIRUPD®-HV PHGLDQWH D TXDOTXHU G%YLGD

(PLVV¥R GH JXLD GH -378 SDUD SDJDPHQWR

(PLVV¥R GH JXLD GH IRUR SDUD SDJDPHQWR

e (PLVVBRIXLOMNVD[BYYHS\DOSD JDPH MR X H UL FGHDXMVRO T X H U
QDWXUMUD QV IH B HQMLLDE HNL G HRD Q © D P QW B D @/XFUTR K D




m'RFXPHQWRYV QHFHVVEULRYV

e FuSLD GR 5* &3) H FRPSURYDQWH GH UHVLG-QFLD

e 3DUFHODPHQWR GH G YLGDV

m ' RFXPHQWRYV QHFHVVEULRYV

e FuSLD GR 5* &3) H FRPSURYDQWH GH UHVLG-QFLD

m-VHQO¥R H 5SHPLVV¥R

e SEHUWXUD GH SURFHVVR QR 3URWRFROR *HUDO

m RFXPHQWRYV QHFHVVEULRYV

e FUSL®R5* &3)HFRPSURYGBOWHVLG-RFUW IGHOD VFLP HRXWR
FDVDPHQWR FRPSURYDQWH GH UHQGD GRFXPHQWR GR L

e SWXDOL]DO©¥R FDGDVWUDO

e (PLVV¥R GH %YROHWLP GH &DGDVWUR -PRELOLE£ULR

®'HSDUWDPHQWR GH -66

3UHVWDU LQIRUPD®-HV VREUH -7%—- H —-66

(PLVV¥R GH JXLD -66 IL[R

$EHUWXUD GH —-QVFUL©¥R -66 DXWYfQRPR DEHUWXUD GH
%DL[D GH —QVFULO¥R -66 DXWJTQRPR DEHUWXUD GH SURI
&DQFHODPHQWR GH G«ELWR

'HSDUWDPHOWR GH ' YLGD $WLYD
" SWHQGLPHQWR 3UHVHQFLDO H SRU H PDLO
e 3UHVWDU LQIRUPD®-HV VREUH D G YLGD
e 1HJIRFLD©¥R GH G YLGD 3DUFHODPHQWRYV
e (PLVV¥R GH JXLDV $OWHUDO¥R GH GDWD GH YHQFLPHQWEF
e 3UHVWDU LQIRUPD©®©-HVY VREUH SURWHVWRV H H[HFX®©-HV
e (PLVV¥R GH FHUWLG:-HYV
e SWXDOL]DO©¥R FDGDVWUDO
e SUHVWDU LQIRUPD®-HV VREUH ODQODPHQWRYV H QRWLILF
e SFRPSDQKDPHQWR GH SURFHVVRV DGPLQLVWUDWLYRV RX

6$/$ '2 (035((1'('25 6(&5(7$5-$ '( $'0-1-675$%...2 75-%87f

B (QGHUHOR $YHQLGD GD /LEHUGDGH V Q &HQWUR $UUDLD
B +RUEULR GH $WHQGLPHQWR 6HJXQGD IHLUD D VH[WD IHLULI
B &RQWDWR VDODGRHPSUHHQGHGRU#DUUDLDO UM JRY EU :K




B SWHQGLPHQWR SUHVHQFLDO

e 2ULHQWDO®¥R VREUH OHJDOL]D®¥R GH HPSUHVDV 5(*-1
e /[LEHUDO¥R GH $OYDUE

e 2ULHQWD®¥R VREUH FUHGHQFLDPHQWR H VXSRUWH GH 11
e /LEHUDO¥R GH 1RWD )LVFDO GH 6HUYLOR (OHWUYQLFD

e /LEHUDO¥R $-')

e (PLVV¥R GDV WD[DV GH DEHUWXUD GH SURFHVVR DOYDU
e %DL[D GD LQVFULO®¥R PXQLFLSDO DEHUWXUD GH SURFHYV
e 2ULHQWD®¥R VREUH D OHJLVOD®¥R GR PXQLF SLR

3DUD 0(—
e 2ULHQWD®-HV VXSRUWH H IRUPDOL]D®¥R
e (PLVV¥R GH &RPSURYDQWH GH -QVFULO©¥R H GH 6LWXDOY¥
e (PLVV¥R GR '$6
e (PLVV¥R GR FRPSURYDQWH &&0 (-
e 5HIXODUL]DO¥R GRV G«ELWRYV
e SOWHUD®¥R FDGDVWUDO
e %DL[D QR &13-
e '"HFODUD®O®¥R DQXDO GH IDWXUDPHQWR
e 2ULHQWD®¥R VREUH QRWD ILVFDO HOHWUYTQLFD

m)RUPDOL]DO¥R GR 0(-

&RQWW LQFPRY EDSOLF DWE D RRHE UD VL OBFREH BDYWHHRD “Y HO
3UDREXURRFDVRHVWUDQMDERYWI) YWORQYHWROLFLWDGF
RVGDG R\ GHQWLIEE PERHR/ W U D Q BHDLUEIRQ Y H3LUD WER2 X U R ¥R
VHUE QHFHVVEULR LQIRUPDU HVVHV GDGRV
B 'RFXPHQWRMHVVEBLRE)FRPSURY BOWHY L G -\ FIOM SOQUHD
FROQWBWRGCOGRBWHIUFWRSRFXSDORRPEHDWXDBN¥RGHUHOR
FRPHUFLDO
m-QIRUPDOVREURO (- SEJLQIR*29 3RUWIR)PSUHHQGHGRU
(PSUHVDV DPS 1HJWUFLRV




6(&5(7$5-$ ' ( 6(59-%2 6 3094 &2 6

6HGH GD 6HFUHWDULD GH 6HUYLORYV 3%EOLFRYV

B (QGHUHOR 7UDYHVVD -R¥R -RV« GH $QGUDGH V Q 3UDLQ
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU
B &8RQWDWR (PDLO VHUYSXEOLFR#DUUDLDO UM JRY EU

:KDWVS$SS
W 3DUD DIHQGDPHQWR HQWUH HP FRQWDWR DWUDY«V GR KL

HQWUDU QD ILOD GH HVSHUD

$GPLOLVWUDOY¥R GH JLJXHLUD H 3DUTXH GDV *DU©®DV
B (QGHUHOR $YHQLGD 3HGUR JUDQFLVFR 6DQFKHV Q|
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU
B $GPLQLVWUDGRU OLFKHO %DUERVD $OYHV 3HUHLUD

L.

$GPLOLVWUDO¥R GR 1RYR $UUDLDO
B (QGHUHOR 5XD 3RUWXJDO ORWH TXDGUD 1RYR $UUI

B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU
N $GPLQLVWUDGRU ODULVWHOD &DUYDOKR 1XQHV

$GPLQLVWUDOY¥R GH ORQWH $OWR
B (QGHUHOR 5XD (XGHV ODULDQR V Q] ORQWH $OWR $UUL
B 3RQWR GH UHIHU-QFLD ORFDOL]DGR DWUEV GR '32 ORQW

B +tRUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLU
B $GPLQLVWUDGRU 5DPRQ *RPHV /RSHV

$GP LOMADEXR GH 3HUQDP EXFD
B (QGHHIRR 5XDGDVE&RQKDV @  3HUWQDP EXFD $UDIDOGR&DER  5-

B +REUR GHDWQGP HOR 6HIXQGD) HLD ¢ 6H VD) HLDGDV K¢V K
B $GP IQMADGRU 0 DUFRV+ HQUTXH &UHVSR &RHEBR

$GP LOMNUDGYR GR 0 RUR GD %RD 9 \WID
B (QGHHIR $OP HEDYRDIMBD V $UDIDOGR &DER ~ 5-




m /P SHDGH)RADV

5HDQ DP RV DWQGP HOR P UMMG-QADV HP ®RFDOVHP  \DQHDP HQWR EEMIFR SDUD
@ SH D GH IRWDV [IGWRV H VXP IGRXIRV XWI DQGR FDP IQK¥R @ SD IRWD 1 RWR
VHER « DIHQGDGR SRURWGHP GH\RIAMEEYR VHP DWIQGIP HQWR GH XU -QAD

B +LUJHQJDE¥RH/ P SH D
BHUMERV GH @ SHD H KUIHQ]DE¥R GH FRQEIQHY ERP ERQDV H SDSHBLLDV

DWHIXUWDQGR D FRQVHUYDEXR H P DQXWIQEXR GHWHV IWQV

B HWIODSXR) LODOGH 5 HVGXRV
SHRHELP HQR H GHVAQDEXR 1LlQDOGH UHVGXRV WAGRV H LIVGXRV GH VDVGH SDUD
SUIRWMIHUR P HR DP EIHQWM P QP [} DURVUMARV ¢ \DY/GH SYETD

B 5HFRELP HQVR GH* DERVH ( QUKE&RV

&ROMD GH JDBERV SLRYHQHQMV GH SRGRV XWIDQGR FDP IQK- HV H P £TXIQDV
HVSHETLEDV SDUD WAWIDE¥R D@P GD UHP RE¥R GH SHTXHQDV TXDQWGDGHY GH HOWBRY
HP ®FDOGHRUJHP GHVARQKHAGD / HL GH GHGHHP EWRGH $UV

u &ROMD GH 5 HV GXRV 6 @GRV
6HWICR GH FREGMD LHIXOU GH LHVGXRV WU@GRY GRP IHIDWIHY HP VRGR R P XQF SIR
LOFOMYHHP  £UHDV GHGLIHADAHWR FRP XVR GHFDP IOK¥R FRP SDRARGRU

[ ] 9DUIC¥R GHILDV 3VEMDV
9DWIGER P DQXDOH P HFDQ] DGD GH KDV DYHQIGDV H RIWDWGRXWKRY HP WRGR R
P XQF SIR H GMMVRY

B 3IOWWDGHO HR)IR
5DVSDUHP P DQXDAGH VDUMMIV H SIQMD P DQXDAGH P HR IR QDV YIDV SDYIP HVDGDV

m &DSLQD H 5RODGD

([HFX©@R D S LIPWR © DRODQIXGP HF D Q L ] R D GIHLW DF X\DHD@G®R
HVWOPDVROX@MREXVWHDIXBDUESL@RWUDEDORR®HVDGRYV
FRQWLQ@XBW UD®LGR UM.DWX DEGHYLF X0 Q BPRRPHQWRBRIRGDJHP
FRPR HP DFOLYHV H GHFOLYHV DWHQGHQGR WRGR R PXQLF

/LPSH]D GH 3UDLDV H 7ULOKDYV




6(&5(7$5$081-83%/ ' (02%+~ $' (85YB1$

'"HVF ULGYWR/ VKRP R WU LE XR®OH\YD HMDPBIMW REEP RELOLGDGH
XUED @GRWUD QV SRAEVDIERP H W RYDRV HQ G L PHHHOQWER P L Q K D BSHHQ W R
GHPDQ®DB\DFLRIQMGEDIH VWU WRRIOQLF SLRDQEBRBOHP HQWDU
HV W U D VW@IWMS/UR P R €H4RD U D QGADLHR O "WRLFQIVF L SHUWUD QV SR U W H
WU-QVLWR H PRELOLGDGH XUEDQD VXVWHQWEYHO

B (QGHUHOR $YHQLGD GD /LEHUGDGH V Q &HQWUR 3UDLQK
BM+RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLUD
M&RQWDWR (PDLO VHFUHWDULD PRELOLGDGH XUEDQD#DUUD
M6HUYLORYV UHDOL]DGRV RIHUHFLGRYV
BROLFLWOW$RWRUL]DSX¥RD UDEDOKR6HUYLGRVIH FXORYV

7XU VWLFRV
m$3FHVVR DR VHUYLOR MXQWR DR SURWRFROR GR PXQLF S|

1677872 ' ( 35(9- @ &$ &$%67$ -3&

B (QGHUHYMQLIIPLUDBPWR HADVWWRR HLGWBLOYD 3UDGIRV

$QMRYV $UUDLDO GR &DER 5-
B +RUEWBIHRWHQGLPEHHIWRGD FHHYWD )BDVE ¢V KHGH K¢V
K
B &RQWDWR (PDLO LSF#LSF UM JRY EU
6LWH ZZZ LSF UM JRY EU
[ 7THOHIRQH H :KDWV$SS
6HUYLORY UHDOL]DGRV RIHUHFLGRYV
e SWHQGLPHQWR DRV VHIJXUDGRYV
&RQFHVV¥R GH EHQHI FLRVY SUHYLGHQFLEULRV
3DJDPHQWR GH EHQHI FLRVY SUHYLGHQFLEULRYV




1677872 "' (' (6(192/9-0 (172" ( $55%$-$/ ' 2 &$W
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B (QGHUHOR 5XD 5HEHFKH V Q $UUDLDO GR &DER 5-
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLUL
M &RQWDWR 6LWHV KWWSV LGDF UM JRY EU KWWSV WUEL
'KDWV$SS
(PDLO FRQWDWR#LGDF UM JRY EU
5HVSRQVEYHO 'LRJR 3HVVRD &DOGDV GH 20LYHLUD
B 6HUYLORV UHDOL]DGRV RIHUHFLGRV
e ODQXWHQ®O¥R GH EHQV S%EOLFRV
e ODQXWHQ®O¥R GD LOXPLQDO¥R SY%“EOLFD
e /LPSH]D GH UDORV H EXHLURYV
e ODQXWHQERMRRJIUD G RXURIV RRWDORVO BYUWLHF KRR QWRHN
TQLEXV
e 7DSD EXUDFRYV
e ODQXWHQ®O¥R GD IHLUD PXQLFLSDO H FHPLW«ULR S%EOLF

)81' $%..2 081-8&3$/ ' 2 0 (2 $0 %{17( 3(648-6%

&M &$ 7(8&12/2*-$ (63257( ( /$=(5

B (QGHUHO®R $Y GD /LEHUGDGH V Q &HQWUR $UUDLDO GR
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLUI
B SRQWDWR (PDLO IXQGDFDRPHLRDPELHQWH#DUUDLDO UM .
B 6HUYLORY UHDOL]DGRV RIHUHFLGRV
m3HVTXLVD H ORQLWRUDPHQWR $PELHQWDO
~"QIRUPDGUNVHQFLD QRHQGH UIKBO®RXQGDORRSHORPDLO
LQVWLWXFLRQDO
5HVSRQVEYHLV
e <DFL *DOOR $OYDUH]
e 'RUD %DUEDOKR %DUUHLURYV




m (QJDMDPHQWR &RPXQLWEULR H &L-QFLD &LGDGY¥
~QIRUPDGWHWVHQFLDQRHQ®MHIUBORX QG D ORERS HOKRP D L O
LQVWLWXFLRQDO
5HVSRQVEYHLV
e <DFL *DOOR $OYDUH]
e 'RUD %DUEDOKR %DUUHLURYV

B (GXFDO¥R $PELHQWDO
~QIRUPDSWHNWVHQFLDQRHQ®HIUBORX QG D ORERS HOHRP D L O
LQVWLWXFLRQDO
5HVSRQVEYHLV
e E£WLD 5HJLQD 9DOHQWH OHGHLURYV
e 7KDGHX %XUDFKHG 'LDV GD 6LOYD

m&DSDFLWDO¥R H JRUPDO¥R &RQWLQXDGD
~"QIRUPDGHYWVHQFLDQRHQ@HIUBBORK QG D CRRS HOHRP DL O
LQVWLWXFLRQDO
5HVSRQVEYHLV
e <DFL *DOOR $0OYDUH]
e 'RUD %DUEDOKR %DUUHLURYV

mM2ILFLQDV 3DOHVWUDV H (YHQWRYV (GXFDWLYRV
~QIRUPDSWHNWVHQFLDQRHQ®HUBORX QG DORRSHOMRPDL O
LQVWLWXFLRQDO
5HVSRQVEYHLV
e -HQLIHU GH -HVXV 6LOYD ODULQ
e 7TKDGHX%XUDFKHG 'LDV GD 6LOYD

B SWHQGLPHQWR DR 3%ZEOLFR H 2ULHQWDO¥R 7«FQLFD
- QIRUPDGWHNWVHQFLDQRHQ®WHHUBORKQGDORRSHOHRPDLO
LQVWLWXFLRQDO
SHVSRQVEYHLYV
e 7KLDJR OLUDQGD
e )HUQDQGD ORUHLUD
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B (QGHUHOR 5XD -RV« JUDQFLVFR &DQD¥ $UUDLDO GR
B +RUEULR GH DWHQGLPHQWR 6HJXQGD )HLUD ¢ 6H[WD )HLUI
&RQWDWR (PDLO DGPLQLVWUDWLYR REUDV#DUUDLDO UM .
| VHFUHWDULR REUDV#DUUDLDO UM JRY EU
BHUYLORYV UHDOL]DGRV RIHUHFLGRV
mMe (QTXDGUDPHQWR VROLFLWDGR YLD SURWRFROR
e 3DUBPHWURY FRQVWUXWLYRY EDVHDGRY SHOR JRQHDPHC
e )LVFDOL]DO©¥R GH 2EUDV VROLFLWDGR YLD SURWRFROR
e 2XYLGRULD DWHQGLPHQWR SUHVHQFLDO QD SUuSULD VH

6(&5(7$5-$081-83%/ ' ( &2 0 35%$6 ( / -&7$%0.2

B (QGHUHO®R $Y GD /LEHUGDGH V Q 3UDLD GRV $QMRV $U
B +RUEULR GH DWHQGLPHQWR B6HJXQGD )HLUD ¢ 6H[WD )HLUI
M &RQWDWR (PDLO FRPSUDV OLFLWDO¥R#DUUDLDO UM JRY
B 6HUYLORYV UHDOL]DGRV RIHUHFLGRV

m$SWULEXL®-HV 3UHVHQFLDLY GD 6HFUHWDULD OXQLFLSDO (

e SHVSROQBHWHQWMBEXUNRRSXJQD@RUHUNVXQGRWBURFHGLPHQWR
OLFLWDWHMULRYV

LQWHUSRVWRY DWUDY«V GR 3URWRFROR *HUDO

e $WHQGHU DR S%EOLFR H HVFODUHFLPHQWRY VREUH SURI

e JRUQHFHU GH FuSLDV GH GRFXPHQWRYV S%EOLFRYV
3RVVLELOLWDU DR FLGDG¥R UHJLVWUDU UHFODPD®-HV H
(P TXHSHVRWHU Y LBRWG®HVFUBWRVDFAH S UH VW BGRRW P D

SUHVHQFYB®OLPSHGLPHRMHAXH WHVPDM IRUP D ®RIAY D/H U

IRUQHF GGIVE MISRVV YSRBHLROHW U POWFRYRNP DLQVWLWXFLRQ

FRPSUDV OLFLWDO¥R#DUUDLDO UM JRY EU

B SWULEXLO-HV GLJLWDLYVY GD 6HFUHWDULD OXQLFLSDO GH ¢
e 3IXEOLFDO¥R GH $YLVRV GH (GLWDLV H (GLWDLV




6(&5(7$5-$081-83%/ ' ( (' 8&$%..2 &8/785%
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(VFRODV OXQLFLSDLYV
W (6&2/$ 081-&-3$/ $'2/3+2 %(5$1*(5 -81-25 &+'—*2 —1(3
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHOR 7UDYHVVD HUQDQGR /HH V Q &DQD¥ $UUDLE
B +RUEULR GH IXQFLRQDPHQWR D
M ORGDOLGDGH OHLR SHU RGR &UHFKH —— H ——— (16-12 )81
B S&RQWDWR DGROSKR VHFUHWDULD#HGX DUUDLDO UM JRY E
5HVSRQVEYHO 'LUHWRUD *HUDO 3DXOLQD 1DVFLPHQWR
9LFH 'LUHWRU -VDEHO

W(6&2/$ 081-&-3$/ )5$18&-6&2 /8-= 62%5-1+2 &«'—*2 —1(3
m LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHOR 7UDYHVVD JHUQDQGR /HH V Q &DQD¥ $UUDLE
B +RULULR GH IXQFLRQDPHQWR D
M ORGDOLGDGH OHLR SHU RGR &UHFKH —— H ——— (16-12 )81
B &RQWDWR DGROSKR VHFUHWDULD#HGX DUUDLDO UM JRY E
5HVSRQVEYHO 'LUHWRUD *HUDO $QGUHD $UDY%MR GRV 5HL
9LFH 'LUHWRU -KRQDWDQ

M (682/$ 081-&-3%$/ -2...2 7255(6 &e'—*2 —1(3
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHOR 5XD 5DLPXQGR &DVWUR PDLD V Q 3UDLQKD §
B +RUELULR GH IXQFLRQDPHQWR D
B ORGDOLGDGH OHLR SHU RGR &UHFKH ——— H -9 3U« — H —-
B &RQWDWR MRDRWRUUHV VHFUHWDULD#HGX DUUDLDO UM J
5HVSRQVEYHO 'LUHWRUD *HUDO 5RVD .IXUL 9LFH 'LUHWR

m(6&2/$ 081-&-3%/ 6$*5%'2 &25%%...2 '( -(686
m ' DV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD




M(6&2/$ 081-&-3$/ 627(52 7(-;(-5% '( 628=%
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHOR $YHQLGD &DYDOR ODULQKR 3HUQDPEXFD $
BM+RUEULR GH IXQFLRQDPHQWR D
B ORGDOLGDGH OHLR SHU RGR (QVLQR )XQGDPHQWDO - H —
M &RQWDWR VRWHUR VHFUHWDULD#HGX DUUDLDO UM JRY EU
5HVSRQVEYHO 'LUHWRUD *HUDO /XFLDQD JUD]J¥R O9LFH 'LL

W& (3 081-&-3$/-=%$'2 &(&"/-2 %$5526 3(662$%
W 'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHO®R 5XD -RV« 3LQWR GH ODFHGR V Q 3UDLDQKD
M iRUESULR GH IXQFLRQDPHQWR D
M ORGDOLGDGH OHLR SHU RGR (QVLQR )XQGDPHQWDO —-
M &RQWDWR FLHS VHFUHWDULD#HGX DUUDLDO UM JRY EU 7
5HVSRQVEYHO 'LUHWRUD *HUDO ODULD -XOLD %DUUHWR

Wg2/<*~2 081-&-3%$/ )5$1&-6&2 32572 '( $*8-%$5
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHXRDUHFKORULDPHIRRWR3UDGR ¥Q M R$U U D& R® ER
5_
B +RUELZULR GH IXQFLRQDPHQWR D
M ORGDOLGDGH OHLR SHU RGR (QVLQR )XQGDPHQWDO ——  (-¢
B &RQWDWR IUDQFLVFRSRUWR VHFUHWDULD#HGX DUUDLDO
5HVSRQVEYHO 'LUHWRU *HUDO )£ELR %LDQFKLQL O9LFH 'L

W&2/<*-2 081-&-3%/ 9(5% )(/-=%$5"'2
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUHOR $YHQLGD GDV 1D©®-HV 8QLGDV 61 1RYR $UUDL
BM+RUSULR GH IXQFLRQDPHQWR D
M ORGDOLGDGH OHLR SHU RGR (QVLQR )XQGDPHQWDO - H —
BM&RQWDWR YHUD VHFUHWDULD#HGX DUUDLDO UM JRY EU 7
5HVSRQVEYHO 'LUHWRU *HUDO 5RGULJR *XOSLOKDUHV 9l

WMg5(&+( 081-&-3%/ $'—5 )-502 $/9(6 &81+$




W&5(&+(081-&3%/ 0$5$ &, 1' - $"' (&0 32662$5(6
m ' IDVGHIXQARQDP HQR 6HIXQGD IHLD D6H VB [HLD
B (QGHHR $YHQUGD3HGR) IDQAMR 6DQFKHY VQ ) LUXHLD $UDIDOGR &DER 5-

B +REURCGHIXQARQDP HOR D
B &RODR P DUDFDQGIGD VHRUHVBUDY HGX DUDIDAMIRY EU 7HO

5HVSRQVEYHO' LLHRWD* HIDO7DMDQD YDUFHRY 9IFH ' LLHRWD $QD 3DX®

m&5(&+(081-&3%/ 0$5-$"' 2 628&2552 ' $17$6
W ' |DVGHIXQARQDP HQR 6HIXQGD IHLD D6H VB IHLD
B (QGHHER $YHQUGD3HGR) IDOAMR 6DQFKHY VQ 0 ROM$OR $UDIDOGR &DER  5-
B +REURGHIXQARQDP HOR D
B 0 RGDIGDGH 0 HRSHURGR &WHKH——H-9 3Wk—H—
B &RQMR P DUDGRVRARUR VHRUHVBUD# HGX DUDIDOMIRY EU  7HO
5HVSRQVEYHO' LLHRWD* HDO4 X«] ID&DUYDBR 9LFH' LWHVRWD 0 DUD5 VD

W &5(&+(081-8&3%/ 67(//$)5%*$
m ' IDVGHIXQARQDP HQR 6HIXQGD IHLD D6H V@ IHLD
B (QGHHRR 5XD7RP « GH6RX|D VQ 0 RURGD&DERFD $UDDIGR&DER 5-
B +REURGHIXQARQDPHQR D
W 0 RGDIGDGH -QMIWDO &UHKH— —H—
B &ROMR WD VHAUHVBUD# HGX DUDIDOMRY EU 7HO
5HVSRQEYHO' ILHRWD* HDO$XIHD$® HGD 9IFH' ILHVRD 5DTXHM DFHGR

m&5(&+( 081-8&3%/ 9-&(17(52' 5*8(6
m ' DVGHIXQARQDP HQR 6HIXQGD IHLD D6H VB [HLD
B (QGHHR $OP HGDYRDIMB VQ YRDIIMED $UDIDOGR&DER 5-
B +REURGHIXQARQDP HQR D
B 0 RGDIGDGH -QMI WO &UHKH— —H—
B SRODR YIFHOM VHAUHVBUDY HGX DUDIDAMIRY EU 7HO
5HVSRQVEYHO' LLHRWD* HDO' DQHBISHY 9IFH' WHRWD $QGUHD5HY

W&5(&+(081-8&3%/ E$&255@ ' (0 $&(" 2 7(= (5%
m ' IDVGHIXQARQDP HQR 6HIXQGD IHLD D6H VB [HLD
B (QGHHER 5XDGD$GUUD 0 RQM$OR $UDIDOGR&DER 5-
B +REURGHIXQARQDP HQR D
B 0 RGDIGDGH &UHKH 3k (VFROU -QWIWDO
B &RQMR IHGDFRUHDP DFHGR# HGX DUDIDOMRYEU 7HO

5 HVSROVEYHO' LLHVRWD * HDOO DU 9D@UD 5 RGUI XHV *




m-$5'-0 '( -1),1&-$ 081-&-3%$/ 352)] (0"=/-$ &255($ '( 0$&('2
m'LDV GH IXQFLRQDPHQWR 6HJXQGD IHLUD D 6H[WD IHLUD
B (QGHUKBE®DUHF KORULDHIRRWR 3UDGR ¥Q M R$U U DG RB® E R

5_

B +RUELEULR GH IXQFLRQDPHQWR D

M ORGDOLGDGH OHLR SHU RGR &UHFKH -9 3U« — H —-—

BM&RQWDWR HPLOLD VHFUHWDULD#HGX DUUDLDO UM JRY EU
SHVSRQVEYHO 'LUHWRUD *HUDO &ODXGLD 6LOYD 9LFH 'L

68 96(&5(7$5-$ ' (&M &S ( 7(&12/2*-$

$ 6XEVHFUHGHRLED A PHFQRORM[WUHPDP HBSRIUWBQWH
QHFHVVENQUBERXQLF SRBTXKPMSXOVDRQRYDRERVHQYROYLPHQ\
WHFQROHDEHRT X ITXBV¥RIVVHQBSIDDEF¥UHVFLPHDPWRB HUQL]D©¥R
GOFLGDEMD M XBIDP SO H P HORWIDXEWHIE Q R O I XIWWRVY QDWHUYLORYV
SYLEOLPARWILFLHQWBQ\VBDHBFHVV YHUWRGRW LGDGERVYP
GLVBR RPRIIIR UP D@¥HR D O HIQWDAEW QIGLHWDT X E VIQ WRITLERDH U D
QRYMRBRUW X Q LEHHPISW H PRH O K RUDX D O L GAHYH GHDIRUWDDH FH
HFRQRPIRFHOXEVHF U K WOLUAMDP H O BMIUD Q V| RRIPXIQUL F 8PR
XP OXJBPDLVQWHOLVXQWHQMWIY HSD UDIBUMVG HV D IGRNKW X UR
EHQHILFLVDRBGRRPXQLGTHRMW BBHGXFD@BRIUD QGRS RUW #HQ FL D
QHFHVVLSRGHXHJRPRYVHLQWHJUBEBERQKHFLPHQWRW H.FRV
WHFQR O RFSEHRE HEMRQ VLIIRSUH QG L]RRIPBH O DBREG X F D & O
DMXB®UH S DRABIV W X G DEDWHBR/X Q GIRW X DYk EFD GYDHP D L& L JLAMVD O
LQRYDGRBHQWLRBEAGRBOWR "WDARJLDWL YL DBWR O33R
SUREOH®OVYRLVWYVDXEVHFUHDSRIDDBUPDGXRSURIHVVRUHV
LPSOHPHQWHONMRXUWREQuUIJLEDPWVFROMRGHVHQYROYGRHQWR
SURMHWRIW WLP XBOSOHV TXHDPR QR Y D ®F R H V X PHROMR Q W ULEXD
XPDHGXFD@®MR.WRGHUQDFOXWLHDS DG HIRUP DAL G D G YR\ V
SUHSDUDGRY SDUD RV GHVDILRV GR V«FXOR ;;-




JRUPD SUHVHQFLDO
170 1%FOHR 7THFOROMPILFR OXQLFLSDO

(QGHUHOR $YHQLGD GD /LEHUGDGH V Q 3UDLD GRV $QMR
5HVSRQVEYHO SHOD LQIRUPEWLFD &KULVWLDQR %HOR

M 2170 1%FOMEQROPXFIRFLEQORQWE BQWERRY SDOREHQWUR
&XOWXDMHRBRD®PDURYGRIHUHFHPRVVRBWLQIRUP£WQEOR
VHFUH\BRULL-D) AMWHF QR 6 R $DF L WRDPIGFD GEREL VEMPNR P R V
VHUYLGRUHV S%EOLFRV PXQLFLSDLYV

m&XUVRV RIHUWDGRYV

'LQGRZV :RUG ([FHO H 3RZHU 3RLQW

m-QVFUL®-HV SUHVHQFLDLYV

'LDV H KRUEULRV 6HJXQGD IHLUD GDV K ¢V K H GH K ¢\
7HUO®D IHLUD GDV K ¢V K

68 %6(&5(7$5-$ ' ( &8/785%

M086(8 5(*-21%$/ &$6752 52'5-*8(6 0$57—-16
~QVWDORSGEROWMOWRDRAKOPDUROXVHEHILR@DYWRULQD
5RGULJXHVWDSVUHVK@WISRVLOMEP D Q HR@WG#UHVJIDVEDG B/ H
GD FXOWXUD ORFDO
$FHUREUGBW UWLERPXQLF SWHERPRLQLDWXHEDWY FRMO BW
QDYLRV QDXIUDJDGRV H WUDEDOKRYV HP UHQGD
JRFDOL]DO¥R $Y GD /LEHUGDGH V Q 3UDLD GRV $QMRV §
&RQWDWR
)XQFLRQDPHQMRBYDH[WHLUIDVK ¢V K HVEEDGBRBRPLQGRYV
K ¢V K

m2ILFLQDV GD 6XEVHFUHWDULD GH &XOWXUD
$VRILFLRIMUHFSEB®XEVHF U KWL YPRPREMH®WYRFLSD O
RIRUWD O HFG& RGHOWHR) Y ROW\RRPFHIHINGS X F D F IGRREDAJ WL FL SR@W H V
GXUDEPGLOBH D PHVHDGHSHQGWBRRGDOLGDWMMDWLYLGDGHYV
UHSUHVHQPWDRBRUWXQY.BOIGRMIB UHQ G LADPSIRH VNERHVELPHQWR
SHVVBBBOHLEBDDUWHNWUD G LFeX- 6 W X3U/D X\ ODKR Q W HGFHA A J X QOB D
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