








ODULDQR 7DIDOOD H +LMR
$17423( (&2 64 7¢7-826

SHGLGRV#PDULDQR"

' (685-8& 1 &$5$&7(5°67-8$6

$QW ORBERHVWEHVDUU * $3QFKR P

SDUBPSUHVIURIHVLRQ@ * (VSHVRUPP PP
WDSLFH®ADDXWRPuYLX * 6RSRUMNROL«VWHU
EXVFX@D/ROXFIN@FLRY * /DUJR GHO UROG®R

HILFLHQM/SBIURG X¥WHRO+ ¢ %HQHILBURWFLR FRP
XWLOL]B®RDWUDE D MR e
UHSDUDFGH®OVLHQWRY 862 5(&20 (1" 8" 2

FRPSXHBWB9&\ SROL«' $GHFXB®RIUR\HFGHRYD S L F3HHD X0V R P R F(LC
RIUHF L KQ®&RXLODEIHRX DSOLFDFRWHFFLAEYBRBPR @V LH@GMRY
HOWHMWDELPDGBWRR QY | QWHQRIRQIG/H R QW FIRWQRV L Q M B G R HRN
GH FRVWHM LOWHUYH YHULILSDHYLDPH@MGRQHLGBBD W H UL D!
SURIHVLR@RORWP XODP JDUDQWL]DU VX FRUUHFWD DSOLFDFL

FRQYLHQWHRSFLUY® OH\Y
SDUDWDOOHIUH QHFHV
PDWHULDB®BUDH S DIURQ
SDUFLDOHV R SUR\HFW

1(*52 &5(0 $ *560 $5(1* 2

S5HVSRQVDELOLGDG
(QFDVRHI X HH 6 O LH@QRY HU L | ISTUXHY L D PFHOCHVBID WH BIMD®H FXBOGRMXXVRRQFUBBRS UHYM VX P LUHEVSRQVD BRGIH/DIG GWW H UIRIRAMHUDSURGNHFGE DU QB WMRL C
GHDURGXEFEWRPSUDDBWRXPBIDHVSRQVD EIHIV GFIR® G L FICGRRFS\R VL F SUQ G X FPRS\O H DB HG H V WH@DW H U IXHY WP B U HIVCH G R Q H UG POD O T XA HHW H LRIRAWMRH L
GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
*DUDQW DV \ GDWRV W«FQLFRV

(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLuQ VLQ DYLVR SRU UDJRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHYV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW™D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLuQ QL PDQLSXODFLRQHV GH WHUFHUR
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GH®OURGXEWRPSUDDBWRXPBIDHVSRQVDEIHIV &FR® GLFICRBFS\R VL FSURQ G X FIMPRB\O H DIBGRWY HG H V WH@DW H U IXHY VAP B U HIVCH G R Q H UG 20D O T XA HHW H LRIIRAMRH L
GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
*DUDQW DV \ GDWRV W«FQLFRV

(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLpQ VLQ DYLVR SRU UD]JRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLpPQ QL PDQLSXODFLRQHYVY GH WHUFHUR
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GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
*DUDQW DV \ GDWRV W«FQLFRV

(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLpQ VLQ DYLVR SRU UD]JRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLpPQ QL PDQLSXODFLRQHYVY GH WHUFHUR
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GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
*DUDQW DV \ GDWRV W«FQLFRV

(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLpQ VLQ DYLVR SRU UD]JRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLpPQ QL PDQLSXODFLRQHYVY GH WHUFHUR
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GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
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(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLpQ VLQ DYLVR SRU UD]JRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH
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GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
*DUDQW DV \ GDWRV W«FQLFRV

(VSHFLILFDFLRQHV VXMHWDV D DFWXDOL]DFLpQ VLQ DYLVR SRU UD]JRQHV GH PHMRUD SURGXFWLYD

3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH
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ODULDQR 7DIDOOD H +LMR
Y27 POULDORWOID &520 % (&2 61 7<7-82 6

SHGLGRV#PDULDQR"

' (6&53&= 1 &$5$&7(5767-&$6

&URP(FRHVXQVLQW«WRDE * $QFKR P
DXWRPUMIEULFB@R&FR ¢ (VSHVRUPP
VRSRWBGMBIROL « VRUHBI QB ¢ 6RSRUMNRDL«VWHU
HPSUHVDSURIHVLRQD® ¢ /DUJR GHO WROPR
EXVFDQXQ 39& ILDEOF ¢ 5HVLVWHRFWDPL]DGR SDUD
HFRQUPLFDPRISWLHP L]B} HVWEQGDU GH WDSLFHU ™D
GHVDUURWORRMHOLFD]

HVYWEQGHBWHFWRXWRP|

GRU®ODBVWDELEHBDWH 862 5(&20 (1' $' 2

ODDFLOIGBGQLSXODM $GHFXDEDRIDUR\HFGHIWD S L FGHDOW R P p(
SUHFERPSHWLWRIQ'RFW! DSOLFDFER@HW FHEO® Y FRP DV L H QGHR V
GHFLVLBRWUDSUR\HFWR | QWHQ@®IRQEG/H RQW FRWR/ L QXD G R H@RAM
YROXPHQ R UHSRVLFLL YHULILFWDHYLDPH@GRQHLGBBD W H U3 D

JDUDQWL]DU VX FRUUHFWD DSOLFDFL

0 =+ &+2821$7( 1(*52

$/3$8$ *560 (' 2

S5HVSRQVDELOLGDG
(QFDVRH XHH 6O L H@QRYHU L | [STU4HY L D PHCHMHD W H BIMD®H F X SO RMOXVRRQFUB B RS U HYR VX P LUHVSRQVDBERGIHV/IG GWWH IRIRAUMHUDSEURGNFGE DU QRB@WRL C
GH®OURGXEWRPSUDDBWRXPBIDHVSRQVDEIHIV &FR® GLFICRBFS\R VL FSURQ G X FIMPRB\O H DIBGRWY HG H V WH@DW H U IXHY VAP B U HIVCH G R Q H UG 20D O T XA HHW H LRIIRAMRH L
GHULYDGD GHO XVR ILQDO VDOYR GHIHFWRV GH IDEULFDFLuQ OHIJDOPHQWH UHFRQRFLGRV
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3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLpPQ QL PDQLSXODFLRQHYVY GH WHUFHUR
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3DUD SUR\HFWRV SURIHVLRQDOHV VH UHFRPLHQGD VROLFLWDU OD ILFKD W«FQLFD YLJHQWH

*DUDQW D YEOLGD VROR SDUD HO PDWHULDO HQ VX HVWDGR RULJLQDO QR LQFOX\H LQVWDODFLpPQ QL PDQLSXODFLRQHYVY GH WHUFHUR
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