0$18%/ 3$5% 0$3($0(172 " (
3(648(,526 0$5,1+26




1677872 ) (' (5%/ ' ( $/$*2$6
352*50%"' (3+6*5 8%$%.2 (0 7(&L2/2* $6$0 %{17$-6
0 (675$' 2 352)-6621%/

0$18$/ 335% 0$3($0(172 ' ( 3(648(,526
0$5,1+26

$XVRU ' LIHIR $ & DQGLH 6DA XHULR 5 RGUI XHV
2 UHQVIDGRU 3WRI ' USHOQDWR' HO HLSRP HR

7SR GH 3LRGXWR 7«FQLFR RX 7HFOQR@JLFR
0 DQXDO 3IRWRFHR®R

/ LOKD GH 3HVTXL\D
0 DOHR HO RQWRWDP HOR $P ELHQWO




0 LOMMUR GD ( GXFDE¥R -QWILXVR
) HGHUDOGH $ @JIRDV

S HVRU
&DURV* XHGHV GH/ DARHUGED

3U1 5HWVRWD GH ( QUOR
0 DUD &®IG® D) HILHLD GD 610DSRD

&RRUGHQDGRWD GR 0 HWUDGR HP  7HFQRMRILDV $P ELHQVDLY
6KH @ . DURTDD -X\MOR 0 DUNXHV

$ XVRUHV
' IHIR $ & DQGH 6DOXHLR 5RGUIXHV
SHODW GHO HL5RP HR

SLIRMVR * LEILFR
' IHIR $®f DQGUH 6DAXHLR 5RGUIXHV

72' 2626' 5(7265(6(59%' 26$ UHSLRGXE¥R Q¥R DXVRU] DGD
GHWID SXEQFDS¥R QR VRGR RX HP SDUM FROWIWXL YLRDE¥R GRV
GLLHVRV DXVRUDLY / HLQY






$35(6(17%%0.2

(WD P DQXDO« XP SWRGXVR GD SHVTXWVD WHD@ DGD QR
cP EMR GR 0 HWMDGR 3WRIMRQDO HP  7HFQRM®RJLD
$P ELHQVDO GR -QWIXVR ) HGHLDOGH $@JRDV ) $/ FRP
IRFR QR P DSHDP HQVR GRV SHVTXHLRV GD £WHD P DUWP D
GD 5HVHUYD ( [ WDWWYLWID 0 DUQKD GD / DIRD GH -HT XLE

6HX REMVYR SUQFLSDO« RIHUHFHU VXEV GLRV SDLD JHWRIHV
GH XQIGDGHVY GH FROQWHWDE¥R 8& H SHVIXLVDGRUAHV
LOVALHWDGRY HP  WHSOFDU R P «VRGR GH P DSHDP HQVR
GHVHQYRQ'LGR QD SHVT XI\VD

2 P DSHDP HQVR GRV SHVT XHLLRV FROQWIWXL XP D | HUDP HQVID
HWADVJ LFD SDUD D JHW¥R VXWHQVE YHOGR VU UR H GRV
WHFXWRY SHVTXHULRY FRQWIEXIQGR SDWD D SUHVHUYDEXR
GRV DP ELHQWV P DUQKRV




~QGLFH

$ SUHVHQUIEER
(VBSDVGR P DSHDP HQR

( QIDNIP HOWR FRP XQMWEUR
&RAQLIXWSH¥R H XWVR GR HT XISDP HOWR
([ WD&¥R GRV GDGRV

M BEUHWISER GRV GDGRV

( GP HOWRV SDLD HDERWDESER GR P DSD I DOGR

([HP S®&R GH P DSD TXH JDIDQW D FRQI LGHQADIGDEH GRV

SHVT XHLRV



(7$3$6 ' 2 0$3($0(172



(1*$-$0(172 &081,7€5,2

-QIHD® HQWA « QHFHWEUR D DSWR| IP D&¥R GD JHMW¥R SHVTXIMDGRU FRP RV
SHVWDGRUHV GD LHI ¥R

(WD DSWR] IP D&¥R SRGH RFRUHU DWDY«V GH FDQDLY GH GERIRV M H MMMV FRP R
FRP WYV DWNGDGHY HGXFDWYDV SIRMMRY GH |RP HOWR D SHVD SHWRDV FROKHHGEDV
HW

$ SV HWIDEHBIFHU XP D UHS¥R GH FRQILDQED GHYH VH EXMDUDP S@DU D UHGH
GH FROVDVRV VHP SWH EXVDQGR LGHOW LFDU SHVFDGRUHV GIVSRWRYV D FROWIEXLU
FRP D SHVTXIMD

8 P FDP LOKR SRW YHO« R HQYRAIP HOMR GH SHVFDGRUIHV HP - SLRMMRV [ LODOADGRV SRU
LOWMYXIS HV GHIRP HOWR D SHVT XIVD TXH YIV¥R D FROWHWYDS¥R P DUQKD

&DWVR Q¥R H MDP HWXGRV SWYIRV « HWHQFIDO D WHDQ@ De¥R GH XP
GIDIQUWIFR GD SHWD QD WHI¥R EXWDQGR LGHOQVULFDU DV DUMV GH SHWD
SWOWFDGDV RV SHVT XHIWRV XD DGRV H DV HVS«HHV DR

-QHADE® HOWM GHYH VH UHD@ DUXP D EXVFD QD QMDD HHP  GREXP HQRV RILHDLY TXH
GHVARHYDP D SHVD WHD@ DGD QD £UHD GH HWWXGR (P WHIXIGD VXJHH W UHD@ DU

HOAHYMEBY EXVFDQGR FRP SGP HQWU DV IQRWP D& HV SUHYIDP HOM FRGMIGDV H
DSURI XQGDUR FRQKHAP. HQVR VREWH D UHDOGDGH GRFDO



821),*85%t, 2 ( 862 ' 2 (48,3$0(172

3DWD R IDWIHDP HQR GV HP EDUFDI UHV $ FRQUXWI I RVXJHUED T GH SRQRD

VXIHIPRY R X\R (R HTXISDP HQR CH FDAD GRV PIQXWR ( WD FRQUXWDI | R

* 36 LJR® % GHYIGR D P STHGDCH SRGH YDUDU D GHSHQGHU GD DM CH

QR XVR HR FX\MR EHHER SHVFD DWHDED H & DXAWRQRPID (R
HTXISDP HQR

( WM SLIRGXWR SRGH VHU DGTXIUGR QR 2 GRZQERDG GR SWRIWP D XWi DGR
VIWM SDWD FRQLUXWU R HTXISDP HM H R
KWBV JSVZHEWKRS FRP SURGXFW LIJRW P DOXDO SRG+ VHU DFHWDGRV (R

JW EWYHOVSRW JSV DWW RIJHU VI KWBV ZZZ P REIGDRRQ FRP



&21),*85%T, 2 ( 862 ' 2 (48,350(172

$ SWRIWDP DR GR HTXLSDP HQVR GHYH WHU WHD@ DGD SHD JHW¥R GD 8 &
SHVT XIMDGRU EHP FRP R FRQIHUUGD EDVWAUD DOV GH VHUHOQWHI XH DR SHVWDGRU

e $QWMV GH VDU SDWD UHD@ DU D SHVWDUD R SHVWDGRU GHYH VHIXWDU R ERWR  GR
HTXLSDP HOWR DW SMDUXP DQX] D] XOLQGFDQGR TXHR * 36 IRLQIDGR

o 4 XDQGR IHWRUPDUGD SHVHDUD R SHVHDGRUGHYH VHIXWDUR ERWR DWW SIMDUXP D
] YHP HBD GHMDIDQGR DWP R HTXLSDP HQWR



(: 7531, 2' 26" $' 26

$ JHW¥R GD 8 & SHVTXIVDGRU GHYH LHFXSHUWDU R HTXLSDP HQVR SDLD EDL DU RV
GDGRV

$R FROQHPVEU R HTXISDP HQWR DR FRP SXVBGRUH DEUUR SWRIWDP D RV GDGRV VHX¥R
EDI[ DGRV DXVRP DWFDP HOM 3RWMURWP HQM GHYH VH HVFRBHU XP D GUHQGD TXH
IOGITXH D DUM GH SHVAD IDWAMHDGD H H SRUBUR DUMXLYR SDWD R IRWP DR &69 TXH
VHLE X} DGR QD HDERWEXR GR P DSD

3 HVFD GH FDFHD 3 HVFD GH HVSIQKHO

([ HP S®& GH P DSDV JHDGRV D SDUINGRY GDGRV EIXMRV FROMIGRV FRP  XVR GRV
HT XISDP HQWRV GH* 36 LJRWX



17(535(7$t,2' 26" $ 26

([LVWHP GLIHUHQWHY SRVVLELOLGDGHY SDUD WUDED

( ®ERWI | R GHkO DSDV ) D@CGRVY

SDUDDSOLFDE¥RPKWR &R
LPSRUWDQWHNKP REMH
EHP GHILQLGR

&UDI | R GH P DSDV GH FD®RU

Y

SRUH[HPSORGHQWLIR¥V¥@U
SHVTXHXWR\ L | POURBD G
DUWH GH SHVEFD

3$662 $ 3%662
0 DSD GH FDRUJ HIDGR D SDUMIGR LDVAHDP HQWR

GH HP EDUFDI UHV GH SHVFDGRUHV DUMVDQDLY
SUWLFRO9PHIVFDGRXH

SDUWLFLS®RIDBVWUHD

QWR
SDUD LQWHUSUHWDU R G

SURMHWINUGDGR\GR
UDVWUHDGESDURIBM X Q \lR
FRP RV SHVFD®RENVF
LGHQWLILRBU SHVTXHLER
H[SORUDGE&RXUD QWH X H (D
DWLYLGDGH

0 DSD GH FDERRUURWDMIQGR RXWDV DUMY GH
SHVFD

SWLOLHRQSEM UMDV VR M [@U
ORFDO D DUWH GH SHVED XWLOL]DGD



(/(0(1726 3$5% (/ $9R5%T, 2 ' 2 0$35 )5/ 2

( MERWDCS¥R GR P DSD SDLD SLRMVIDU

&UDS¥R GH FROQHV SDLD LHSHVHQVIDU FDGD DUM GH SHWD

3 HVIFD GH HVSLOKHO 3 HVFD GH FDFHD 3 HVIFD GH DUDWR

2 EVHUYDG¥R 2 P DSHDP HOWR GHYH J DUIDOWWD FRQI LGHOADMSDGH GRV SHVT XHLRV












