


* '"HIHVGHXPDSRO VBIHFBYWERW U D E DPDSR UV S H IB\VR MYL0U H IGMRE D WD ED O KQ BB UDH
HVSDORV VUFLR RFXSDFLRQDLV LQFOXLQGR QRVVDV HQWLGDGHV UHSUHVH
* )RUW D Ot RRUH Q VIL\Q ¥ BEIR\O ~WHLRDWW L W XFH BURID XD D P H B/RBDIOMIER W H WIRO D B HPRR P
SHGIDHWILFYSO H P H Q &/ IMRYRQG G DK R UM P D Q M H\J H G X & PR D §D DIV V L V WAHRALBRAR L £
DUWLFX@IBQEE RIRD ©¥RR QM XRMV R X W UFRRQ V H GBKRRM L V V L RIQDE VF B WRIP H QWRRAL BI
VREUHWPORPRE&R QM XQ\WEB &5 (66 GHIHBDVD ¥ @D ERWIFO W H J BBERQ G L & WM VHIB\L ] Q®
WUDEDOKR H GD TXDOLGDGH GRV VHUYLORV SUHVWDGRYV ¢ SRSXOD®¥R XVX
*+ —QWHQVDOXR®BAPSOHPHQWD & KR QREPELVBR(VWDGRRLEFDQWHQGR\WB
LQFOXV¥R GH $VVLVWHQWHYV 6RFLDLV H 3VLFuUORJDV RV QRV GR )XQGHE
« (QWUH RXWUDV

e 'HIHVERVG L UH LKWP\D Q RYX P DF R ®iFS © ¥RU W IFRRIQ V L G H UPD\GEAR. Q F " SIHRAK DX QLY HU V [
LQWHJUDOLGDGH LQGLYLVLELOLGDGH H LQWHUGHSHQG-QFLD

+ &RPED\GH®RUPDWLYBUPDQHRWWWLWXFLWR@BDWRIUFPIEHR S U H V GLR F U L P LQDLGRYR-
FRPMRUDFLVHP\RWV UX\BXWT@ -$31 IRRHWDULRPBSDFLWDNPIRO-QRL-MHUBRBPHLE
GHIHYQWUDQVERNILWH LWXRD Q RODS URP REFBL J XD O GDGDE LY HUV LEDL.@H L G ~QF QD
LQVW LW F&RIRAV D O H F GRE Q BWRLSFWDR/I LV V LAWQIDADG W L G LV F U L PH. DRSLLR DWVE RGL
HPDQFLSD®¥R GRV VXMHLWRV

* )RUW D @IDKHELB D W H UERS PR R U MRD U P MEWR L Q L FYRVRVDGRRLEVQFLGHSBGREWLF
GH HVSD®RV GH GLVFXVV.-HV MXQWR D RUJDQL]D®-HV VRFLDLV H FRP SRGH!

* )RUW D ®BDRMILL F XDRD@ WRRFIHRQ VW L W K R BRRDLP H QWRAEY. BE R O H WRLYJFD\Q L ] DS HR W X IDF
GHIH@B&H U UDB®RDUDQAHED UHIGWBR S X0 DWWVGLFHRRDQRPERBEARP R DS URP R @
DJULFXOWXUD IDPLOLDU DJURHFRORJLD H GD UHIRUPD DJUEULD

*+ (QWUH RXWUDV

*+ 3RVLFLRQDPHQWR FRQWUEULR D WRGDV DV FRQWUDUUHIRUPDV QRV PROGH

e '"HIHVGDWULEXVBD®YR HVOVH.HP S GRW D [D@MRIUD Q@R VYW X QD VIR QD Q F L D BHIQAIK U L
VRFLDO EHP FRPR D JHVW¥R UDGLFDOPHQWH GHPRFUEWLFD GHVVHV UHFXL

*+ '"HIHVD GD JHVW¥R GHPRFUEWLFD GD HGXFDO¥R FRP SDUWLFLSDO®¥R GH WR

e 'HIHV®DVXSUHPBRDIVHQG L RWQMRRH VV L R BHAR E DNH [ L J - Q FELHIW Q W D E LIDRLREDTEH F
WRGDV DV SROWLFDV VRFLDLV

e '"HIHVBR6LVW HP@LBREDY%GH HW DWKIRQ Y HHBBDX D O L GRRGAHE D VER VS UL Q F S DRVIR U
6DQLWEULD %UDVLOHLUD

e '"HIHVBRFRQFHGWFRDP OTRHXOW UD SIOWALH W «GHRRQVD QJXL QLISWBHR QR UP DM G’
FRQMXJDOLGDGH H[SUHVVDQGR DV IRUPDV SOXUDLV GH SHUWHQFLPHQWR

e (QWUH RXWUDV

# \ @ \Y

U
3URSRVWHPRFUDWL]PSORMHFDQLVER UWLFLEMBYRF H\GHAL V LGRIB 66 * 2V D QW
aPELWR LQWHUQR TXDQWR QDV LQVWeQFLDV H[WHUQDV GH GHOLEHUD®¥R H L
3URSRVWAQ VW DAL RDRIS O IRDBHFDQLVRBYEW IGFHWUD QVSDH BB EB VYR QIRUPL
UHODWIGLYXOJBRYR VW U X PHGQRRRP HQURRINP D W LLYGRD/Q F HHLRULRSVD MHEQ) LLRAV H J X U D HAR
$FHVVR ¢ —QIRUPDO¥R /$-
3URSRVWODERUHPBRQMXRRPRD VV H V VFRRQLWY AEH @D VEIHS UR V W B EFFRQ WIHG L HB®L Q J X |
LQFOXQ¥RBLVFULP L QGIDW HY VAR Q IRUPLEMRR/S ULQF SHRUDQV SDHHQKL B BIG R PC
3RO WLFD 1DFLRQDO GH &RPXQLFDO¥R
8566 *2  (/(-%—(6

&+$3% 6(59-%2 62&-%/ (

3URSRV\WWURPRYDHUY DO LNLOMARH PE W RFED/ X 8 WBY IVPOMWVRD RV V L V WHRAL® BHWV W [EGHR L £
FRP D ILQDOLGDGH GH VXEVLGLDU GH IRUPD TXDOLILFDGD H GHPRFUEWLFD
BURSRVW&RQVWHXYXWMUDWSGDUDMWRFRIRURUQBGR&5(66 *FRPRHVWUDWHIRDWD OHFGF
FRPXQLFDO¥R H DSUR[LPD©¥R FRP D FDWHJRULD

SURSRVWDUFRQWLQXHIGRGH OHHDW L ID@¥IK VFR XUVYRLABORYLPH@VR HIXURRQBHR
GHPRFUEWLFR D SDUWLFLSDO©¥R TXDOLILFDGD H R DSULPRUDPHQWR W«FQLF
BURSRVW)PRUWDOMNHFHRPLVYV -GIN<WLHDGH-ZWUXOEMR/ DQFERRQIHBDURRHOHU L GIDIGH. - @
UHVROXWLYLGDGH ¢ WUDPLWDO¥R H ¢ DQEOLVH GRV SURFHVVRV «WLFR GLVF
BURSRVVEHWRPDBWRWLFRPRPHVSDERWUDVGHDUEBPDRY¥ROR UL BUGRY RV V GRIQDFL D O
SRO W GHDR UWD OH FE& RN QWX D@RWW L W XHF G R @ Bl O\D @R- bl Vo Q LF@QWIJHHIQ W L G-DRAO/MH DDW
VRFLDLV UHF«P IRUPDGRV DV

SURSRVWEQVW BW®IWQMDHGBEHRPEDWBIUH Y H QK ERI U H QW D FDHRS WAR« GARRU CHOG,
FRQVRQRRFDO H J L V G\DUED¥ERD K I M BIDNG H O L E H UDREU A B WALRFR'Q M X6Q) (6B &5 (6 ®
GHFRLETIXD LV THRHP IBHY LR O - REV IV L W XIELHR B DWW BR V H J XFURDQG L G\M VAHIBL J Q
JDUDQWLU D SURWHO¥R LQWHJUDO GRV DV WUDEDOKDGRUHV DV

SURSRVWDHVHQYRBYIRSOHPHEWWUDWMKIQDVR SR G TMGEFEDYLVWUQRY.H G RWRW
UHG X @K W H QOREVIQHE]. BHIVQ D G L RS GBRE.5 (66 *DVVHJIX URBTRL O TE Q DR) FGIIDURV D U BRI
SRVV BASOLD®EFDSD FLGHE W HQG L PH/GWRD Q AIW W L W XH RRRDGMDF L P HIRY RQ F XG\R.
SRO WIQAVRRERQVHERREDWHJBURDLYVV HPFRQ VR Q «RFRID3 RO W DFR R GBIE® IUHQWD R
—QDGLPSO-QFLD GR FRQMXQWR &)(66 &5(66

SURSRVWPBDUDQRVILXUDOLIRYADHIS UHVH Q & BDSV-VIVV W W RLHENP Y LU X GRR Q V H GBKHB . U H VG
SRO W3k PU LH\DR/F L EXWFD FRRI U- HRIWRVEULQF SWRVR SFREUMNLVRLIHRRVDAQGDPH @V
&RQWUROH 6RFLDO 'HPRFUEWLFR
BURSRVWBVVHIXRIHV SDGRO HWANSDWWLF LISWERPRGBGHFLVGDFDWHIRBEBNVHPEC
30HQE BITHORYHXQL -HASOLDGBBRPLVV -&RQVHOKRVS RIH7UDEDBKRFRQWHRFHQWUL
5HIJLRQDO H 1DFLRQDO &)(66 &5(66

3URSRVWOEDQWHHB UW D @KAHRL VB QW L U UBFQWWMHD SDERWEVWRDUWLFX G RQR@REN (66 *
H D VRFLHGDGH

BURSRVWELHVFHQWUDOH PIOL |6 YRV LY L GIRGHWAREEBY66 *2SURPRYHRSRHQ Ol HW GY
&RQVHQRRBLIHUHWWHYLGHRLRQERBHLBHXPDSRO WHEP D QHQ&EH{66 *2W L Q H b DRORWV
PRYLPHQWR DSUR[LPDQGR R &RQVHOKR FRP DV UHDOLGDGHV FRQFUHWDV Gt

3URSRVWEDUDQMMUHD OL]GEE¥HP DQED RV VLVWHRFWEL P S| \VVRR D GREHUYBBRLWODGL
HYHQWR GD FDWHJRULD

3URSRVWRUWDOHFHU GLYXOJDU H SDUWLFLSDU GR )UUXP GH 6XSHUYLVRUH\
3URSRVWEFRPSDQHIRWW D ORBHDEKRS OHPHQWRFGYRERE HU Y 8 RRLDIBQL Y H U V LIE®IGE@!
*RLEV FDPSXV *RLoQLD

3URSRVW)RUWD @BENYRIDNESEHYVWX@DVYERFODUEWRGRW MW VLV WHRM BHWR LE£FR P
SDUWH GD 3RO WLFD GH (GXFDO¥R 3HUPDQHQWH GR FRQMXQWR &)(66 &5(66

$ # \
3URSRVWAQWHQVINLFBDOL [DRMMS D &R ¥ RFEXSD F L D@XEY X QOBR HF “$KXDWDEBW H O D
FRPDEDVISULRUL]DGERWLQBKMRXUVRED Q FHLIURI UW D O H F G P& RMR/ VER2 UL HQWE
JLVFDOL]DO¥R &2)-
3URSRVWEHDSUR[RRDW VVGRNVQVWLWRIUP-BIERLIAK O G BRI H U V ISGLEGHISIIL Y D @D
RX SUHVHQFLDO D ILP GH RULHQWDU HVWXGDQWHV HP SHUTRGR GH HVWEJL

(/(~%—(6 &+$3$

&566 *2 6(59-%2 62&-$/ (y



© 5(725%

*H\JRQ &RVPH 6DQWRYV 5RGULJIXHV
3UHVLGHQWH

$VVLVWERFWBROPDSRBB& *RLEV FRPWUDMHMWRUODW SRPRIY L P H
HVWXGBBRARLDID QL] SR 6 WA HHIV X H OGN WHIR{ G X FDOER HGRXWRU
SHVTXIRAB U D E DERSR V LV WEHRPL @ DH G X F D G¥R T X H V WWARF LIDROF R Q W H
HVFRODBBNVKYSHF LD O HPD(@ XNVD O&RU Y 6@ R L' O U H LSWRX RYOS V VLV W
6 R F LODDY: GilE R F -~ QFQDY H U V)IREERIQDH O & RLA(R 6 *2 HL QW HRM
GH(GXFDO¥W XD O PK@GWWLVWERMIEI HW GDR)* & (3$(HSURIHVVRUG'
352'-7(& 0(&

(ODLQH GH ORXUD &RUU-D

9LFH 3UHVLGHQWH

$VVLVWGEHRMERPD GBI OIB& *RLEV ~ HVSHFLDHOR HBWRGIHD W HU QR
+& 8)* 3RV VIS H U L ~HQFFLHDV WGS R O "WSLIFUEIYP X O K H BFIR- Q | D WK
IHPLQLWRRP L QL \QRHR UGRH U Y L GRUEDG RDX QLF SHMR Lo QDW ¥RPBQDO
HP$VVXQWRN QIRERPSOH[RKRUMEULSBRY L VRIDWHAU L D Q&R OH V
*HV W RELHB U R M HRAVRROW X OADRAYIH V \QRRWDH U F M HWRR QW HD BIBG 8 H5 V VL VW
6RFLDLV SHOR 'LUHLWR GH '"HFLGLU

$QD 3DXOD GD 6LOYD

| BHFUHWEULD

$VVLVWSHRFUSHIBB & *RLEV 3RV R UP D @RRQ W L QXIDUEV X D @ RRL VW

6RFLRHGXF®WBLY B)*H FXU\GHD WXO¥ RRPHQW L G V&RVDWW X PR LD Q&R

7HUFHAHWWRRRPHPEUBRERQVHOX®@LFLGBYVLVWERFLOWRLQLD
$WXDOPHQWH DWXD FRPR $VVLVWHQWH 6RFLDO QD 2UJD

0LOHQD 20LYHLUD
| 6HFUHWEULD

$VVLVWSRGWHROPDEB®P* &DPSXRLEYW X RXER O \GLHFDV LV W6RFIE
$OWRPSOH[LGIRPIBEHVWDSRHR &5($6$W X DO P MQVDIE DEOEH F U HWE
(G X F DG¥RV W DB@D& H Q WBLRIFQ®R) ) RRGX O K BY J ¥ HFRPDW X D ® KR F X
DRWRYLPHQIRREVBWY D E YRR Q W B RM-HKW R/ L F ¥R OMDRE RV H Q G L K&
PXOKHUHV HP VLWXDO¥R GH YLRO-QFLD GRP«VWLFD

1DUD &RVWD

| 7HVRXUHLUD

$VVLVWHRFWRIOPDSB@BE& *RLEV  HVSHFLBIEEY WDQGHLIU H L MERO ™
GHXLGDGRYLDE@PBGROHVFHQMWIH-&S 0'+6HUY L GIRIW\DEG BBIH F U H V&I
(VWDGR6D % G3HH*RLENM GD6HFUHWXQLFLSBI/VLVW6QFLOWRLoQ)LR
3UHVLGB@®WI(66 *27UL-QLR HDWXDOPHKGWHHWFRED1'6S0e(
7UL-QLR

8566 *2  (/(-%—(6 &+$3$ 6(59-%2 62&-$/ (

'-5(725-%

/%FLD $EDGLD GH &DUYDOKR 4XHLUR]

| ZHVRXUHLUD

OHVWHmEHU Y B®RLDHIBR QW L8 TFILYDH U V &G VGBS HFFDL £ V

HVSHFLIMPHHUY BRRLDO JUDGXDBE®BHUYB&RLDO )RI

SURIHVQRAMUGREHUYBRRLOBXERLEYH D HGH D
JRERQVHOHKAGMXDM VW GREUHBW X D O P&SOWH V WEHRE ¢

QD3UHIHLWXQIDF LG B® L 5 Q DIV XTD6 H F U H WX QILE LG BED % G

6DY%GH GD 0XOKHU ODWHUQLGDGH

&216(/+2 )-6&$/

/LOLDQH 3-VVHJR GRV 6DQWRV 9HQWXUD
I 9RJIDO
$VVLVWERFWIRQ P D G B C8Q %H V S HF L HPLODWOOHD WHU QR —
+& 8)*3DUWLFAMRMXF OBROHVTXHPDQIaQMXDY HQWSBE
VRFLODSQ %$WXRRPR P RH[WHQV L RPLS WROM HGAHBW H Y H Q &V
"67V $LEBNRPRIVWDJQRINQ DG D@HH P L O L E H PHBFDLGHGERDX D U
") 3RVVK]SH UL -QESR0 & BEDY: G DS R O \EHEDV L V W\ARFLL
$SWXDOPB@QWERP RV VLVWERFWEDR UJDQ L]DXDARR O X QWE b
*RLEV 29*

/XFLDQD 20LYHLUD GRV 6DQWRV 'XDUWH
I 9RIDO
$VVLVWERFWERQPDGHOBE *RLEV  )RIPRQLWEAD®LVFLS
BHVTXEMBVWDJQRERP SOH[RK R WB QR&$3 6 R UR H\BWEK R
3RO VEGIHE D ¥ O Q WBRP X QLF SHR. UHQUS ROI&
3UHVLB&RPLV\VS4RI L R QOIOL WRRREQ66 *ZDDWOHLGGRWUL -
$W XD O P B WYWES RO \§ DFHV VRMBPG H | L F L -@F\LIDU F
VHWRU LQWHJUDQGR D HTXLSH GH 6HUYLOR 6RFLD:!

(GDU -HVVLH 'LDV OHQGHV GD 6LOYD
I 9RJIDO

$VVLVWHRGEWRIOPDSB@B& *2 PHVWHFBHUYE&GRRLDO

HGRXWRUBBGIXFDOMRS HF L DIOR ¥MADY B&R LHDKDP (G X F D €D¥
"LVWoQFY DLV WERFWEMR 9* GHVGH $WX®D Y UHBHSRO W
S E O LIFDWL V WAROFFLHERX F D @ R ORPE L O L |POEFBW L F IVERFQ
<GRFHQWHXKUGR6HUYERRLOIB &S QLF DRIV HQ WG BIR/WEH
78&&DO0«BH RQVHORKQUBLGH OV LV WERFIHBISHVVRGRHWD
*RLoQBIVXDOP K@ WHL VWERFPWERT X D G BIRH W GYDRU H I H L@ &
*RLEQLD DWXDQGR QD 3RO WLFD GH $VVLVW-QFLD

&566 *2  (/(-%—(6 &+$3% 6(59-%2 62&-$/ (






