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(/�3/(12�'(/�75,%81$/�'(�&8(17$6��HQ�HO�HMHUFLFLR�GH�OD�IXQFLyQ�ILVFDOL]DGRUD�TXH�VREUH�OD�
DFWLYLGDG� HFRQyPLFR�ILQDQFLHUD� GH� ORV� SDUWLGRV� SROtWLFRV� OH� DWULEX\H� HO� DUWtFXOR� ����� GH� OD� /H\�
2UJiQLFD� �������� KD� DSUREDGR�� HQ� VHVLyQ� FHOHEUDGD� HO� �� GH� GLFLHPEUH GH� ������ HO� ,QIRUPH�GH�
)LVFDOL]DFLyQ GH� ORV� HVWDGRV� FRQWDEOHV� GH� ORV� SDUWLGRV� SROtWLFRV� \� GH� ODV� DSRUWDFLRQHV�
SHUFLELGDV� SRU� ODV� IXQGDFLRQHV� \� GHPiV� HQWLGDGHV� YLQFXODGDV� R� GHSHQGLHQWHV� GH� HOORV��
HMHUFLFLRV� ����� \� ������ $VLPLVPR�� KD� DFRUGDGR� OD� HOHYDFLyQ� GH� GLFKR� ,QIRUPH� D� ODV� &RUWHV�
*HQHUDOHV�
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/D� IRUPDFLyQ� SROtWLFD�$OWHUQDWLED�(UDLNLW]HQ� �$(U��� DO� KDEHU� SDUWLFLSDGR� HQ� ODV� VXEYHQFLRQHV� GH�
IXQFLRQDPLHQWR� SHUFLELGDV� SRU� ODV� FRDOLFLRQHV� $PDLXU� \� (+� %LOGX�� GH� ODV� TXH� IRUPD� SDUWH�� KD�
UHPLWLGR�DO�7ULEXQDO�GH�&XHQWDV��GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\�2UJiQLFD�
��������GH���GH�MXOLR��VREUH�)LQDQFLDFLyQ�GH�ORV�3DUWLGRV�3ROtWLFRV��/2)33���ODV�FXHQWDV�DQXDOHV�GHO�
HMHUFLFLR������TXH�FRPSUHQGHQ�HO�EDODQFH�D����GH�GLFLHPEUH��OD�FXHQWD�GH�UHVXOWDGRV�\�OD�PHPRULD�

$(U�GHVDUUROOD�VX�DFWLYLGDG�SROtWLFD�HQ�HO�3DtV�9DVFR�\�1DYDUUD��/DV�FXHQWDV�DQXDOHV�SUHVHQWDGDV�
LQFOX\HQ�OD�WRWDOLGDG�GH�VX�RUJDQL]DFLyQ�WHUULWRULDO�

(Q� ����� QR� KD� SHUFLELGR� GH�PDQHUD� GLUHFWD� VXEYHQFLRQHV� S~EOLFDV�� KDFLpQGROR� D� WUDYpV� GH� WUHV�
FRDOLFLRQHV��$PDLXU�HQ�ODV�&RUWHV�*HQHUDOHV��FRDOLFLyQ�(+�%LOGX�HQ�HO�3DUODPHQWR�9DVFR�\�%LOGX�HQ�
ODV�-XQWDV�*HQHUDOHV�\�HQ�GLYHUVRV�PXQLFLSLRV�GHO�3DtV�9DVFR�

%��),6&$/,=$&,Ï1�),1$1&,(5$

%����5HSUHVHQWDWLYLGDG�GH�ORV�HVWDGRV�FRQWDEOHV

6H�KDQ�H[DPLQDGR� ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������SUHVHQWDGDV�SRU� OD�IRUPDFLyQ�$(U��TXH�
FRPSUHQGHQ�ORV�HVWDGRV�ILQDQFLHURV�VHxDODGRV�

'HO�DQiOLVLV�GH�OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�GH�ODV�FXHQWDV�DQXDOHV�SUHVHQWDGDV��VH�GHGXFH�TXH�
ODV�PLVPDV� UHIOHMDQ�DGHFXDGDPHQWH� OD�VLWXDFLyQ� ILQDQFLHUD�\�SDWULPRQLDO�GH� OD� IRUPDFLyQ�DO�FLHUUH�
GHO�HMHUFLFLR�FRQ�OD�VLJXLHQWH�VDOYHGDG��TXH�VH�UHFRJH�HQ�HO�DSDUWDGR�%���

�� (O�YDORU�QHWR�GHO�LQPRYLOL]DGR�VH�HQFXHQWUD�LQIUDYDORUDGR�HQ�XQD�FXDQWtD�TXH�QR�KD�SRGLGR�VHU�
HVWLPDGD��GHELGR�DO�H[FHVR�GH�DPRUWL]DFLyQ�GHO�ORFDO�TXH�FRQVWLWX\H�VX�VHGH�HQ�9LWRULD�

%����2EVHUYDFLRQHV�D��ORV�HVWDGRV�FRQWDEOHV�

/DV� FXHQWDV� DQXDOHV� SUHVHQWDGDV� SRU� OD� IRUPDFLyQ� SROtWLFD� $(U� KDQ� VLGR� IRUPXODGDV VHJ~Q� ORV�
PRGHORV� DEUHYLDGRV� SUHYLVWRV� HQ� HO� 3ODQ� GH� &RQWDELOLGDG� DGDSWDGR� D� ODV� )RUPDFLRQHV� 3ROtWLFDV�
�3&$)3��� DSUREDGR� SRU� HO� 3OHQR� GHO� 7ULEXQDO� GH�&XHQWDV� HQ� VX� VHVLyQ� GH� ��� GH� VHSWLHPEUH� GH�
������ (Q� ORV� $QH[RV� ,� \� ,,� D� HVWH� ,QIRUPH� VH� UHFRJHQ� HO� EDODQFH� GH� VLWXDFLyQ� \� OD� FXHQWD� GH�
UHVXOWDGRV�UHIHULGRV�DO�HMHUFLFLR�����

'H� OD� FRPSUREDFLyQ� GH� OD� GRFXPHQWDFLyQ� MXVWLILFDWLYD� GH� ORV� HVWDGRV� ILQDQFLHURV� SUHVHQWDGRV� VH�
GHGXFHQ�REVHUYDFLRQHV�TXH�DPSOtDQ�OD� LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�PLVPRV�\�TXH�VH�H[SRQHQ�D
FRQWLQXDFLyQ�

%������%DODQFH�GH�VLWXDFLyQ�

%��������$FWLYR

(O�DFWLYR�WRWDO�DO�FLHUUH�GHO�HMHUFLFLR�������SRU�LPSRUWH�GH��������������HXURV��HVWDED�LQWHJUDGR�HQ�
XQ� ���� SRU� HO� DFWLYR� QR� FRUULHQWH� \� HQ� XQ� ���� SRU� HO� DFWLYR� FRUULHQWH�� 6H� KDQ� DQDOL]DGR� ODV�
SULQFLSDOHV�SDUWLGDV�FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

�� (O� SDUWLGR� KD� SURFHGLGR� HQ� HO� HMHUFLFLR� ����� D� VHJUHJDU� HO� YDORU� FRQWDEOH� GHO� WHUUHQR� \� GH� OD�
FRQVWUXFFLyQ� HQ� ORV� GRV� ORFDOHV� TXH� SRVHH� �%LOEDR� \� 9LWRULD��� VXEVDQDQGR� GH� HVWH� PRGR� OD�
GHILFLHQFLD�SXHVWD�GH PDQLILHVWR�HQ�HO� LQIRUPH�GH� ILVFDOL]DFLyQ�UHODWLYR�DO�HMHUFLFLR�DQWHULRU��(Q�
FRQVHFXHQFLD��KD� UHDOL]DGR�XQ�DMXVWH�SDUD�FRUUHJLU�HO�H[FHVR�GH�DPRUWL]DFLyQ�DFXPXODGD�SRU�
LPSRUWH�GH����������HXURV��&DEH�VHxDODU�TXH��HQ�HO�FDVR�GHO� ORFDO�HQ�9LWRULD�� OD�IRUPDFLyQ�KD�
GLIHUHQFLDGR� ORV�YDORUHV�GHO� WHUUHQR�\�GH� OD�FRQVWUXFFLyQ�HQ�XQD�FXDQWtD�HVWLPDGD�HQ� OXJDU�GH�
HIHFWXDU�HO�DMXVWH�FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�FDWDVWUDO��SRU�OR�TXH�QR�KD�VLGR�SRVLEOH�FRPSUREDU�
OD�UD]RQDELOLGDG�GHO�H[FHVR�GH�DPRUWL]DFLyQ�



�� 7ULEXQDO�GH�&XHQWDV

�� /D� IRUPDFLyQ� KD� UHJLVWUDGR� LQFRUUHFWDPHQWH�� GHQWUR� GH� ORV� VDOGRV� GH� FOLHQWHV� \� GHXGRUHV�� XQ�
LPSRUWH�GH�������HXURV�TXH�FRUUHVSRQGH�D�DQWLFLSRV�GH�IRQGRV��'H�DFXHUGR�FRQ�OR�VHxDODGR�HQ�
HO�3&$)3�� HVWDV� HQWUHJDV� D� FXHQWD� GHEHQ� ILJXUDU� HQ� OD� FXHQWD� GH� ³$QWLFLSRV� D� SURYHHGRUHV´�
IRUPDQGR�SDUWH�GHO�HStJUDIH�³([LVWHQFLDV´�GHO�EDODQFH�

%��������3DVLYR

(O�SDVLYR�DO�FLHUUH�GHO�HMHUFLFLR�������SRU�LPSRUWH�GH�����������HXURV��FRUUHVSRQGtD�tQWHJUDPHQWH�D�
GHXGDV�D�FRUWR�SOD]R��'HO�DQiOLVLV�GH�ODV�SULQFLSDOHV�SDUWLGDV�FDEH�GHVWDFDU�OR�VLJXLHQWH�

�� 'HQWUR�GH� ODV�SURYLVLRQHV�D�FRUWR�SOD]R� ILJXUD�XQ�VDOGR�GHXGRU��SRU� LPSRUWH�GH��������HXURV��
FRQWUDULR� D� OD� QDWXUDOH]D� DFUHHGRUD� GH� OD� FXHQWD� \� GHO� TXH� HO� SDUWLGR� QR� GLVSRQH� GH�
GRFXPHQWDFLyQ�MXVWLILFDWLYD��SRU�OR�TXH�GLFKR�VDOGR�GHEHUtD�VHU�REMHWR�GH�UHJXODUL]DFLyQ�

%��������3DWULPRQLR�1HWR

(O�SDWULPRQLR�QHWR�DO�FLHUUH�GHO�HMHUFLFLR������DVFHQGtD�D��������������HXURV��KDELHQGR�LQWHJUDGR�
ORV�UHVXOWDGRV�SRVLWLYRV�REWHQLGRV�GXUDQWH�HO�HMHUFLFLR�SRU�LPSRUWH�GH������������HXURV�

%������&XHQWD�GH�5HVXOWDGRV

/RV� LQJUHVRV� UHJLVWUDGRV� HQ� ����� DVFHQGLHURQ� D� ����������� HXURV�� 'H� HOORV�� ����������� HXURV�
WXYLHURQ�RULJHQ�S~EOLFR�\������������HXURV�RULJHQ�SULYDGR�

/RV� LQJUHVRV� GH� QDWXUDOH]D� S~EOLFD FRUUHVSRQGHQ�� FRPR� VH� KD� LQGLFDGR� DQHULRUPHQWH�� D� ODV�
DSRUWDFLRQHV� GLVWULEXLGDV� SRU� ODV� FRDOLFLRQHV� $PDLXU� \� (+� %LOGX�� SRU� ������� \� ������� HXURV��
UHVSHFWLYDPHQWH��DVt�FRPR�D�OD�SDUWLFLSDFLyQ�HQ�ODV�VXEYHQFLRQHV�FRQFHGLGDV�D�ORV�JUXSRV�SROtWLFRV�
GH� ODV� -XQWDV� *HQHUDOHV� \� GH� GLYHUVRV� PXQLFLSLRV� SRU� LPSRUWH� GH� ����������� HXURV��
IXQGDPHQWDOPHQWH�D�WUDYpV�GH�OD�FRDOLFLyQ�%LOGX�

3RU�VX�SDUWH��ORV�LQJUHVRV�GH�QDWXUDOH]D�SULYDGD FRUUHVSRQGHQ��HQ�VX�PD\RUtD��D�ODV�DSRUWDFLRQHV�
GH�FDUJRV�S~EOLFRV��SRU�LPSRUWH�GH������������HXURV��DXQTXH�SDUWH�GH�HVWH�VDOGR������������HXURV��
HVWi� LQFRUUHFWDPHQWH�UHJLVWUDGR�HQ� OD�FXHQWD�GH�³'RQDFLRQHV�\� OHJDGRV´��&DEH�VHxDODU�TXH�HQ�HO�
HMHUFLFLR�DQWHULRU�HO�LPSRUWH�UHJLVWUDGR�HQ�FRQFHSWR�GH�DSRUWDFLRQHV�GH�FDUJRV�S~EOLFRV�DVFHQGLy�D�
�����������HXURV��\D�TXH�HO�SDUWLGR�LQFOXtD�FRPR�LQJUHVRV�OD�WRWDOLGDG�GH�ODV�UHWULEXFLRQHV�GH�GLFKRV�
FDUJRV�� \� FRPR� JDVWRV� GH� SHUVRQDO� HO� VDODULR� HIHFWLYDPHQWH� DERQDGR� D� ORV� FDUJRV� S~EOLFRV��
KDELpQGRVH�FRUUHJLGR�HVWD�SUiFWLFD�HQ�HO�HMHUFLFLR�ILVFDOL]DGR�

/RV� JDVWRV DVFHQGLHURQ� HQ� ����� D� XQ� WRWDO� GH� ����������� HXURV� \� FRUUHVSRQGLHURQ��
IXQGDPHQWDOPHQWH��D�JDVWRV�GH�SHUVRQDO�SRU������������HXURV�\�D�RWURV�JDVWRV�GH�H[SORWDFLyQ�SRU�
�����������HXURV��(Q�HO�DQiOLVLV�GH�XQD�PXHVWUD�GH�HVWRV�JDVWRV�QR�VH�KDQ�REVHUYDGR�LQFLGHQFLDV�

%������0HPRULD

/D�PHPRULD�SUHVHQWDGD�SRU�$(U� FRQWLHQH�� HQ�JHQHUDO�� OD� LQIRUPDFLyQ�QHFHVDULD�SDUD�H[SOLFDU� ODV�
SDUWLGDV�GHO�EDODQFH�\�GH�OD�FXHQWD�GH�UHVXOWDGRV��(Q�FXDQWR�D�OD�LQIRUPDFLyQ�HVSHFtILFD�UHJXODGD�
SRU�HO�DUWtFXOR������GH�OD�/2)33� OD�PHPRULD�QR�LQFOX\H�XQD�UHODFLyQ�GH�ODV�GRQDFLRQHV�SULYDGDV��QR�
VLHQGR�GH�DSOLFDFLyQ� OD� LQIRUPDFLyQ�UHODWLYD�D� ORV�SUpVWDPRV�FRQ� ODV�HQWLGDGHV�GH�FUpGLWR�QL�D� ODV�
VXEYHQFLRQHV� S~EOLFDV�� &RQ� IHFKD� ��� GH� DJRVWR� GH� ������ \� D� UHTXHULPLHQWR� GHO� 7ULEXQDO� GH�
&XHQWDV��OD�IRUPDFLyQ�DSRUWy�OD�UHODFLyQ�QRPLQDO�GH�ODV�GRQDFLRQHV�UHFLELGDV�HQ������



(VWDGRV�FRQWDEOHV�GH�ORV�3DUWLGRV�3ROtWLFRV��(MHUFLFLRV������\����� ��

%�����2WUD�LQIRUPDFLyQ�UHOHYDQWH

%������&ODVLILFDFLyQ�GH�ORV�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ

/RV�UHFXUVRV�S~EOLFRV�\�SULYDGRV�FRQWDELOL]DGRV�SRU�OD�IRUPDFLyQ�VH�GHWDOODQ�HQ�HO�FXDGUR�VLJXLHQWH�

&ODVLILFDFLyQ�GH�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ� ���� 7RWDOHV

)LQDQFLDFLyQ�S~EOLFD ,PSRUWH��¼�
$SRUWDFLRQHV�GH�FRDOLFLRQHV� ����������

7RWDO�ILQDQFLDFLyQ�S~EOLFD ����������
)LQDQFLDFLyQ�SULYDGD ,PSRUWH��¼�

&XRWDV�\�DSRUWDFLRQHV�GH�DILOLDGRV ��������
$SRUWDFLRQHV�GH�FDUJRV�S~EOLFRV ����������
5HVWR�LQJUHVRV ��������

7RWDO�ILQDQFLDFLyQ�SULYDGD ����������
7RWDO�,QJUHVRV ����������

%������6XEYHQFLRQHV�FRQFHGLGDV�D�ORV�JUXSRV�SDUODPHQWDULRV�\�JUXSRV�SROtWLFRV�LQIRUPDGDV�
D�HVWH�7ULEXQDO�SRU�ODV�LQVWLWXFLRQHV�FRQFHGHQWHV�

&RPR�VH�KD�H[SXHVWR��HVWH�SDUWLGR�QR�KD�SHUFLELGR�VXEYHQFLRQHV�GH�PDQHUD�GLUHFWD�HQ������

%������(QGHXGDPLHQWR

(VWD�IRUPDFLyQ�SROtWLFD�QR�SUHVHQWDED�HQGHXGDPLHQWR�ILQDQFLHUR�HQ������

&� ),6&$/,=$&,21�'(�&803/,0,(172

(Q�OD�ILVFDOL]DFLyQ�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������SUHVHQWDGDV�SRU�OD�IRUPDFLyQ�SROtWLFD�
$(U� VH� KDQ� UHDOL]DGR� FRPSUREDFLRQHV� VREUH� HO� FXPSOLPLHQWR� GH� ODV� SUHVFULSFLRQHV�� � UHTXLVLWRV� \�
OLPLWDFLRQHV� SUHYLVWRV� HQ� OD� /2)33� \� HQ� HO� UHVWR� GH� QRUPDWLYD� DSOLFDEOH�� REWHQLpQGRVH� ORV�
VLJXLHQWHV�UHVXOWDGRV�

�� (Q�UHODFLyQ�FRQ�HO�LQIRUPH�VREUH�ORV�UHVXOWDGRV�GH�OD�DXGLWRUtD�GHO�FRQWURO�LQWHUQR��SUHYLVWR�HQ�
HO� DUWtFXOR� ��� GH� OD� /2)33�� HO� SDUWLGR� QR� KD� UHPLWLGR� HO� LQIRUPH� UHODWLYR� DO� HMHUFLFLR� ������
LQFXPSOLPLHQWR�TXH�VH�YLHQH�UHLWHUDQGR�FDGD�HMHUFLFLR�

�� (Q�UHODFLyQ�FRQ�OD�OHJDOLGDG�GH�ORV�UHFXUVRV�S~EOLFRV�\�SULYDGRV VH�KD�GHWHFWDGR�OD�VLJXLHQWH�
LUUHJXODULGDG�

D� /RV�LQJUHVRV�SURFHGHQWHV�GH�ODV�FXRWDV�GH�DILODGRV��SRU�������HXURV��\�GH�ODV�DSRUWDFLRQHV�
GH�ORV�FDUJRV�S~EOLFRV��SRU������������HXURV��QR�KDQ�VLGR�DERQDGRV�HQ�FXHQWDV�EDQFDULDV�
HVSHFtILFDV��LQFXPSOLHQGR�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/2)33�

�� /D�IRUPDFLyQ KD�SXEOLFDGR�HQ�VX�SiJLQD�ZHE ODV�FXHQWDV�DQXDOHV�UHODWLYDV�DO�HMHUFLFLR�������HQ�
FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /2)33� \� HQ� HO� DUWtFXOR� �� GH� OD� /H\�
���������GH���GH�GLFLHPEUH��GH�WUDQVSDUHQFLD��DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR�

�� 5HVSHFWR�D� OD�VXEYHQFLyQ�HVWDWDO�SDUD�VXIUDJDU� ORV�JDVWRV�GH�VHJXULGDG��HO�SDUWLGR�QR� OD�KD�
SHUFLELGR�HQ������DXQ�FXDQGR�WHQtD�UHSUHVHQWDFLyQ�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�D�WUDYpV�
GH�OD�FRDOLFLyQ�$PDLXU�



�� 7ULEXQDO�GH�&XHQWDV

$�1�(�;�2��,

����
$��$&7,92��12�&255,(17( ����������
,,,� ,QPRYLOL]DGR�PDWHULDO ����������

�� 7HUUHQRV�\�FRQVWUXFFLRQHV ����������
�� 2WUR�LQPRYLOL]DGR�PDWHULDO ���������

%��$&7,92�&255,(17( ����������
,,� �$ILOLDGRV��DGKHULGRV�\�VLPSDWL]DQWHV ������
,,,� 'HXGRUHV��RWUDV�FXHQWDV�D�FREUDU ��������

�� 3HUVRQDO ��������
,9� ,QYHUVLRQHV�ILQDQFLHUDV�D�FRUWR�SOD]R ����������

�� &UpGLWRV�FRQ�HQWLGDGHV ����������
D��(QWLGDGHV�YLQFXODGDV ����������

9,�7HVRUHUtD ����������
������������

����
$��3$75,021,2�1(72 ������������

,� ([FHGHQWHV�GH�HMHUFLFLRV�DQWHULUHV ����������
�� ([FHGHQWHV�SRVLWLYRV�HMHUFLFLRV�DQWHULRUHV ����������

,,� ([FHGHQWH�GHO�HMHUFLFLR ����������
,,,� 5HVHUYDV ���������

%��3$6,92��12�&255,(17( ����
&��3$6,92�&255,(17( ���������

,� 3URYLVLRQHV�D�FRUWR�SOD]R �������
,,� 'HXGDV�D�FRUWR�SOD]R ��������

�� 2WURV�SDVLYRV�ILQDQFLHURV ��������
,,,� $FUHHGRUHV�\�RWUDV�FXHQWDV�D�SDJDU ���������

�� 'HXGDV�FRQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV ���������
�� $FUHHGRUHV�YDULRV ������

������������

$/7(51$7,%$�(5$,.,7=(1

%$/$1&(�'(�6,78$&,Ï1�&2162/,'$'2
�HQ�HXURV�

727$/�3$75,021,2�1(72�<�3$6,92��$�%�&�

727$/�$&7,92��$�%�

3$75,021,2��1(72�<�3$6,92

$&7,92
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$�1�(�;�2��,,

����
�� ,QJUHVRV�GH�RULJHQ�S~EOLFR ����������

F� �$SRUWDFLRQHV�GH�JUXSRV�LQVWLWXFLRQDOHV ����������
�� ,QJUHVRV�GH�RULJHQ�SULYDGR ����������
D� ,QJUHVRV�GH�DILOLDGRV��DGKHULGRV�\�VLPSDWL]DQWHV ����������

D��� &XRWDV�GH�DILOLDGRV ��������
D��� $SRUWDFLRQHV�GH�FDUJRV�S~EOLFRV ����������

E� 'RQDFLRQHV�\�OHJDGRV ���������
E��� 'RQDFLRQHV�\�OHJDGRV�GHO�HMHUFLFLR ���������

G� 2WURV�LQJUHVRV�GH�OD�DFWLYLGDG�RUGLQDULD ��������

$� 727$/�,1*5(626�$&7,9,'$'�25',1$5,$������ ����������
�� *DVWRV�GH�SHUVRQDO �����������

D� 6XHOGRV��VDODULRV�\�DVLPLODGRV �����������
E� &DUJDV�VRFLDOHV ����������

�� 2WURV�JDVWRV�GH�OD�DFWLYLGDG�RUGLQDULD �����������
D� 6HUYLFLRV�H[WHULRUHV ����������
E�� 7ULEXWRV ���������
H�� 2WURV�JDVWRV�GH�JHVWLyQ�FRUULHQWH ����������

�� $PRUWL]DFLyQ�GHO�LQPRYLOL]DGR ����������
%� 727$/�*$6726�*(67,Ï1�25',1$5,$�������� �����������

, 5(68/7$'2�$&7,9,'$'�25',1$5,$ ����������
�� 'HWHULRUR�\�UHVXOW��HQDMHQDFLRQHV�GHO�LQPRY� ����
�� 5HVWLWXFLyQ�ELHQHV�LQFDXWDGRV��/H\��������� ����

,, 5(68/7$'2�$&7,9,'$'�12�(/(&725$/��,����� ����������
�� ,QJUHVRV�HOHFWRUDOHV�GH�RULJHQ�S~EOLFR ����
�� ,QJUHVRV�HOHFWRUDOHV�GH�RULJHQ�SULYDGR ����
��� *DVWRV�RSHUDFLRQHV�DFWLYLGDG�HOHFWRUDO ����

,,, 5(68/7$'2�'(�/$�$&7,9,'$'�(/(&725$/��������� ����
��� ,QJUHVRV�ILQDQFLHURV ��������
��� *DVWRV�ILQDQFLHURV �����

D� 'H�OD�DFWLYLGDG�RUGLQDULD �����
��� 'HWHULRUR�\�UHVXOWDGRV�SRU�HQDMHQDFLRQHV�LQY��ILQ� ����

,9 5(68/7$'2�23(5$&,21(6�),1$1&,(5$6����������� ��������

9 5(68/7$'2�$17(6�'(�,038(6726��,,�,,,�,9� ����������

��� ,PSXHVWR�VREUH�EHQHILFLRV ����

9, 5(68/7$'2�'(/�(-(5&,&,2��9���� ����������
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$� 5(1',&,Ï1�'(�/$6�&8(17$6�<�$/&$1&(�'(�/$�&217$%,/,'$'

/D� IRUPDFLyQ� SROtWLFD�$OWHUQDWLED�(UDLNLW]HQ� �$(U��� DO� KDEHU� SDUWLFLSDGR� HQ� ODV� VXEYHQFLRQHV� GH�
IXQFLRQDPLHQWR� SHUFLELGDV� SRU� ODV� FRDOLFLRQHV� $PDLXU� \� (+� %LOGX�� GH� ODV� TXH� IRUPD� SDUWH�� KD�
UHPLWLGR�DO�7ULEXQDO�GH�&XHQWDV��GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\�2UJiQLFD�
������� GH���GH�MXOLR��VREUH�)LQDQFLDFLyQ�GH�ORV�3DUWLGRV�3ROtWLFRV��/2)33���ODV�FXHQWDV�DQXDOHV�GHO�
HMHUFLFLR������TXH�FRPSUHQGHQ�HO�EDODQFH�D����GH�GLFLHPEUH��OD�FXHQWD�GH�UHVXOWDGRV�\�OD�PHPRULD�

$(U�GHVDUUROOD�VX�DFWLYLGDG�SROtWLFD�HQ�HO�3DtV�9DVFR�\�1DYDUUD��/DV�FXHQWDV�DQXDOHV�SUHVHQWDGDV�
LQFOX\HQ�OD�WRWDOLGDG�GH�VX�RUJDQL]DFLyQ�WHUULWRULDO�

(Q������QR�KD�SHUFLELGR�GH�PDQHUD�GLUHFWD�VXEYHQFLRQHV�S~EOLFDV��KDFLpQGROR�D�WUDYpV�GH�FXDWUR�
FRDOLFLRQHV��$PDLXU�HQ�ODV�&RUWHV�*HQHUDOHV��OD�FRDOLFLyQ�(+�%LOGX�HQ�HO�3DUODPHQWR�9DVFR�\�%LOGX�
\�� D� SDUWLU� GH� PD\R� GH� ������ OD� IHGHUDFLyQ� (+� %LOGX� HQ� ODV� -XQWDV� *HQHUDOHV� \� HQ� GLYHUVRV�
PXQLFLSLRV�GHO�3DtV�9DVFR�

%��),6&$/,=$&,Ï1�),1$1&,(5$

%����5HSUHVHQWDWLYLGDG�GH�ORV�HVWDGRV�FRQWDEOHV

6H�KDQ�H[DPLQDGR� ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������SUHVHQWDGDV�SRU� OD�IRUPDFLyQ�$(U��TXH�
FRPSUHQGHQ�ORV�HVWDGRV�ILQDQFLHURV�VHxDODGRV�

'HO�DQiOLVLV�GH�OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�GH�ODV�FXHQWDV�DQXDOHV�SUHVHQWDGDV��VH�GHGXFH�TXH�
ODV�PLVPDV� UHIOHMDQ�DGHFXDGDPHQWH� OD�VLWXDFLyQ� ILQDQFLHUD�\�SDWULPRQLDO�GH� OD� IRUPDFLyQ�DO�FLHUUH�
GHO�HMHUFLFLR�FRQ�OD�VLJXLHQWH�VDOYHGDG��TXH�VH�UHFRJH�HQ�HO�DSDUWDGR�%���

�� (O�LQPRYLOL]DGR�PDWHULDO�VH�HQFXHQWUD�LQIUDYDORUDGR�HQ����������HXURV��DO�QR�KDEHU�UHJLVWUDGR�OD�
IRUPDFLyQ�PHMRUDV�HQ�HO�ORFDO�GH�%LOEDR�UHDOL]DGDV�HQ�HO�HMHUFLFLR������TXH�HVWDEDQ�SHQGLHQWHV�
GH�SDJR��SRU�OR�TXH�WDPELpQ HVWDED�LQIUDYDORUDGR�HO�SDVLYR�FRUULHQWH�SRU�GLFKR�LPSRUWH�

%����2EVHUYDFLRQHV�D�ORV�HVWDGRV�FRQWDEOHV�

/DV� FXHQWDV� DQXDOHV� SUHVHQWDGDV� SRU� OD� IRUPDFLyQ� SROtWLFD� $(U� KDQ� VLGR� IRUPXODGDV� VHJ~Q� ORV�
PRGHORV� DEUHYLDGRV� SUHYLVWRV� HQ� HO� 3ODQ� GH� &RQWDELOLGDG� DGDSWDGR� D� ODV� )RUPDFLRQHV� 3ROtWLFDV�
�3&$)3��� DSUREDGR� SRU� HO� 3OHQR� GHO� 7ULEXQDO� GH�&XHQWDV� HQ� VX� VHVLyQ� GH� ��� GH� VHSWLHPEUH� GH�
������ (Q� ORV� $QH[RV� ,� \� ,,� D� HVWH� ,QIRUPH� VH� UHFRJHQ� HO� EDODQFH� GH� VLWXDFLyQ� \� OD� FXHQWD� GH�
UHVXOWDGRV� UHIHULGRV� DO� HMHUFLFLR� ����� MXQWR� FRQ� ODV� FLIUDV� GHO� HMHUFLFLR� DQWHULRU� D� HIHFWRV�
FRPSDUDWLYRV�

'H� OD� FRPSUREDFLyQ� GH� OD� GRFXPHQWDFLyQ� MXVWLILFDWLYD� GH� FDGD� XQR� GH� ORV� HVWDGRV� ILQDQFLHURV�
SUHVHQWDGRV�VH�GHGXFHQ�REVHUYDFLRQHV�TXH�DPSOtDQ�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�PLVPRV�\�TXH�
VH�H[SRQHQ�D�FRQWLQXDFLyQ�

%������%DODQFH�GH�VLWXDFLyQ�

%��������$FWLYR

(O�DFWLYR�WRWDO�DO�FLHUUH�GHO�HMHUFLFLR�������SRU�LPSRUWH�GH��������������HXURV��HVWDED�LQWHJUDGR�HQ�
XQ� ���� SRU� HO� DFWLYR� QR� FRUULHQWH� \� HQ� XQ� ���� SRU� HO� DFWLYR� FRUULHQWH�� 6H� KDQ� DQDOL]DGR� ODV�
SULQFLSDOHV�SDUWLGDV�FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

�� (O�SDUWLGR�KD�SURFHGLGR�HQ�HO�HMHUFLFLR������D�DGHFXDU�OD�GLIHUHQFLDFLyQ�GH�ORV�YDORUHV�GHO�VXHOR�
\� GH� OD� FRQVWUXFFLyQ� HQ� HO� ORFDO� GH� 9LWRULD� D� OD� LQIRUPDFLyQ� FDWDVWUDO�� OR� TXH� KD� GDGR� FRPR�
UHVXOWDGR�XQ�LQFUHPHQWR�GHO�VDOGR�GH�OD�FXHQWD�GH�³7HUUHQRV�\�ELHQHV�QDWXUDOHV´��SRU�XQ�LPSRUWH�
GH� ���������� HXURV�� VXEVDQDQGR� GH� HVWH� PRGR� OD� GHILFLHQFLD� VHxDODGD� HQ� HO� LQIRUPH� GH�



�� 7ULEXQDO�GH�&XHQWDV

ILVFDOL]DFLyQ�GHO�HMHUFLFLR�������$VLPLVPR��KD�UHDOL]DGR�HO�FRUUHVSRQGLHQWH�DMXVWH�SDUD�FRUUHJLU�
HO�H[FHVR�GH�DPRUWL]DFLyQ�DFXPXODGD�SRU����������HXURV�FRQ�DERQR�DO�SDWULPRQLR�QHWR�

�� /D�FXHQWD�GH� ³&RQVWUXFFLRQHV´�H[SHULPHQWy�XQ� LQFUHPHQWR�GH������������HXURV�GHELGR�D� ODV�
PHMRUDV�UHDOL]DGDV�HQ�HO�ORFDO�GH�%LOEDR�GXUDQWH�HO�HMHUFLFLR�������6H�KD�REVHUYDGR�OD�IDOWD�GH�
UHJLVWUR�FRQWDEOH�GH�SDUWH�GH�XQR�GH�ORV�FHUWLILFDGRV�GH�REUD��SRU�LPSRUWH�GH����������HXURV��VLQ�
TXH�WDPSRFR�VH�KD\D�UHJLVWUDGR�HQ�HO�SDVLYR�FRUULHQWH�OD�GHXGD�FRQ�HO�SURYHHGRU�SRU�HO�PLVPR�
LPSRUWH�

%��������3DVLYR

(O�SDVLYR�DO�FLHUUH�GHO�HMHUFLFLR�������SRU�LPSRUWH�GH�����������HXURV��FRUUHVSRQGtD�tQWHJUDPHQWH�D�
GHXGDV� D� FRUWR� SOD]R��'HO� DQiOLVLV� GH� ODV� SULQFLSDOHV� SDUWLGDV� QR� VH� KDQ� GHGXFLGR� GHILFLHQFLDV� D�
GHVWDFDU�� KDELHQGR� UHJXODUL]DGR� OD� IRUPDFLyQ� XQD� SURYLVLyQ� D� FRUWR� SOD]R� FRQ� VDOGR� GHXGRU� GH�
������� HXURV�� GH� PRGR� TXH� KD� TXHGDGR� VXEVDQDGD� OD� GHILFLHQFLD� VHxDODGD� HQ� HO� LQIRUPH� GH�
ILVFDOL]DFLyQ�GHO�HMHUFLFLR������

%��������3DWULPRQLR�1HWR

(O� SDWULPRQLR� QHWR� DO� FLHUUH� GHO� HMHUFLFLR� ����� DVFHQGtD� D� ������������� HXURV�� KDELpQGRVH�
LQFRUSRUDGR�ORV�UHVXOWDGRV�SRVLWLYRV�REWHQLGRV�GXUDQWH�HO�HMHUFLFLR�SRU�LPSRUWH�GH������������HXURV�

%������&XHQWD�GH�5HVXOWDGRV

/RV� LQJUHVRV� UHJLVWUDGRV� HQ� ����� DVFHQGLHURQ� D� ����������� HXURV�� 'H� HOORV�� ����������� HXURV�
WXYLHURQ�RULJHQ�S~EOLFR�\������������HXURV�RULJHQ�SULYDGR�

/RV� LQJUHVRV� GH� QDWXUDOH]D� S~EOLFD FRUUHVSRQGHQ�� FRPR� VH� KD� LQGLFDGR� DQWHULRUPHQWH�� D� ODV�
DSRUWDFLRQHV�GLVWULEXLGDV�SRU�ODV�FRDOLFLRQHV�$PDLXU��FRDOLFLyQ�(+�%LOGX��%LOGX�\�IHGHUDFLyQ�(+�%LOGX�
SRU���������������������������\ �������HXURV��UHVSHFWLYDPHQWH�

3RU�VX�SDUWH��ORV�LQJUHVRV�GH�QDWXUDOH]D�SULYDGD FRUUHVSRQGHQ��HQ�VX�PD\RUtD��D�ODV�DSRUWDFLRQHV�
GH�FDUJRV�S~EOLFRV��SRU�LPSRUWH�GH������������HXURV��&DEH�VHxDODU�TXH�OD�IRUPDFLyQ�KD�UHJLVWUDGR�
FRPR� LQJUHVRV� H[FHSFLRQDOHV� XQ LPSRUWH� GH� ������ HXURV�� PDQLIHVWDQGR� TXH� SURFHGH� GH� OD�
GHYROXFLyQ�GH�XQD�ILDQ]D�GH�XQ�ORFDO�TXH�WXYR�DUUHQGDGR�HQ�6DQ�6HEDVWLiQ��VLQ�TXH�KD\D�DSRUWDGR�
OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�

/RV� JDVWRV DVFHQGLHURQ� HQ� ����� D� ����������� HXURV� \� FRUUHVSRQGLHURQ�� IXQGDPHQWDOPHQWH�� D�
JDVWRV�GH�SHUVRQDO�SRU������������HXURV�\�D�RWURV�JDVWRV�GH�H[SORWDFLyQ�SRU�����������HXURV��(Q�
HO�DQiOLVLV�GH�XQD�PXHVWUD�GH�HVWRV�JDVWRV�QR�VH�KDQ�REVHUYDGR�LQFLGHQFLDV�

%������0HPRULD

/D�PHPRULD�SUHVHQWDGD�SRU�$(U� FRQWLHQH�� HQ�JHQHUDO�� OD� LQIRUPDFLyQ�QHFHVDULD�SDUD�H[SOLFDU� ODV�
SDUWLGDV�GHO�EDODQFH�\�GH�OD�FXHQWD�GH�UHVXOWDGRV��(Q�FXDQWR�D�OD�LQIRUPDFLyQ�HVSHFtILFD�UHJXODGD�
SRU� HO� DUWtFXOR� ����� GH� OD� /2)33�� OD�PHPRULD� QR� LQFOX\H� OD� UHODFLyQ� GH� GRQDFLRQHV� SULYDGDV�� QR�
VLHQGR�GH�DSOLFDFLyQ� OD� LQIRUPDFLyQ�UHODWLYD�D� ORV�SUpVWDPRV�FRQ� ODV�HQWLGDGHV�GH�FUpGLWR�QL�D� ODV�
VXEYHQFLRQHV�S~EOLFDV�

%�����2WUD�LQIRUPDFLyQ�UHOHYDQWH

%������&ODVLILFDFLyQ�GH�ORV�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ

/RV�UHFXUVRV�S~EOLFRV�\�SULYDGRV�FRQWDELOL]DGRV�SRU�OD�IRUPDFLyQ�VH�GHWDOODQ�HQ�HO�FXDGUR�VLJXLHQWH�



(VWDGRV�FRQWDEOHV�GH�ORV�3DUWLGRV�3ROtWLFRV��(MHUFLFLRV������\����� ��

&ODVLILFDFLyQ�GH�LQJUHVRV�UHJLVWUDGRV�SRU�OD�IRUPDFLyQ� ���� 7RWDOHV

)LQDQFLDFLyQ�S~EOLFD ,PSRUWH��¼�
$SRUWDFLRQHV�GH�FRDOLFLRQHV� ����������

7RWDO�ILQDQFLDFLyQ�S~EOLFD ����������
)LQDQFLDFLyQ�SULYDGD ,PSRUWH��¼�

&XRWDV�\�DSRUWDFLRQHV�GH�DILOLDGRV� ��������
$SRUWDFLRQHV�GH�FDUJRV�S~EOLFRV ����������
5HVWR�LQJUHVRV� ���������

7RWDO�ILQDQFLDFLyQ�SULYDGD ����������
7RWDO�,QJUHVRV ����������

%������6XEYHQFLRQHV�FRQFHGLGDV�D�ORV�JUXSRV�SDUODPHQWDULRV�\�JUXSRV�SROtWLFRV�LQIRUPDGDV�
D�HVWH�7ULEXQDO�SRU�ODV�LQVWLWXFLRQHV�FRQFHGHQWHV�

&RPR�VH�KD�H[SXHVWR��HVWH�SDUWLGR�QR�KD�SHUFLELGR�VXEYHQFLRQHV�GH�PDQHUD�GLUHFWD�HQ������

%������(QGHXGDPLHQWR

(VWD�IRUPDFLyQ�SROtWLFD�QR�SUHVHQWDED�HQGHXGDPLHQWR�ILQDQFLHUR�HQ������

&��),6&$/,=$&,21�'(�&803/,0,(172

(Q�OD�ILVFDOL]DFLyQ�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������SUHVHQWDGDV�SRU�OD�IRUPDFLyQ�SROtWLFD�
$(U� VH� KDQ� UHDOL]DGR� FRPSUREDFLRQHV� VREUH� HO� FXPSOLPLHQWR� GH� ODV� SUHVFULSFLRQHV�� UHTXLVLWRV� \�
OLPLWDFLRQHV� SUHYLVWRV� HQ� OD� /2)33� \� HQ� HO� UHVWR� GH� QRUPDWLYD� DSOLFDEOH�� REWHQLpQGRVH� ORV�
VLJXLHQWHV�UHVXOWDGRV�

�� (Q�UHODFLyQ�FRQ�HO�LQIRUPH�VREUH�ORV�UHVXOWDGRV�GH�OD�DXGLWRUtD�GHO�FRQWURO�LQWHUQR��SUHYLVWR�HQ�
HO� DUWtFXOR� ��� GH� OD� /2)33�� HO� SDUWLGR� KD� UHPLWLGR� HQ� HO� SOD]R� HVWDEOHFLGR� HO� LQIRUPH�
FRUUHVSRQGLHQWH�DO�HMHUFLFLR�������VXEVDQDQGR�GH�HVWH�PRGR�OD�RPLVLyQ�TXH�VH�YHQtD�SRQLHQGR�
GH�PDQLILHVWR�HQ�LQIRUPHV�GH�ILVFDOL]DFLyQ�GH�HMHUFLFLRV�DQWHULRUHV�

�� (Q�UHODFLyQ�FRQ�OD�OHJDOLGDG�GH�ORV�UHFXUVRV�S~EOLFRV�\�SULYDGRV VH�KD�GHWHFWDGR�OD�VLJXLHQWH�
LUUHJXODULGDG�

D� $�GLIHUHQFLD�GH� OR� VHxDODGR�HQ�HO� LQIRUPH�GH� ILVFDOL]DFLyQ� UHODWLYR�DO� HMHUFLFLR�DQWHULRU�� ORV�
LQJUHVRV�SURFHGHQWHV�GH�FXRWDV�GH�DILODGRV�\�GH�DSRUWDFLRQHV�GH�FDUJRV�S~EOLFRV�KDQ�VLGR�
DERQDGRV�HQ� FXHQWDV�EDQFDULDV�HVSHFtILFDV�� VHJ~Q� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR�����GH� OD�
/2)33�� (Q� HO� FDVR� GH� ODV� DSRUWDFLRQHV� GH� FDUJRV� S~EOLFRV�� HO� SDUWLGR� KD� SHUFLELGR� ODV�
UHPXQHUDFLRQHV� WRWDOHV� GH� GLFKRV� FDUJRV� S~EOLFRV� HQ� XQD� FXHQWD� FRUULHQWH� GH�
IXQFLRQDPLHQWR� \�� FRQ� SRVWHULRULGDG�� KD� WUDVSDVDGR� D� OD� FXHQWD� HVSHFtILFD� HO� LPSRUWH�
FRUUHVSRQGLHQWH�D�GLFKDV�DSRUWDFLRQHV�

�� (Q� UHODFLyQ� FRQ� HO� UpJLPHQ� GH� FRQWUDWDFLyQ�� OD� IRUPDFLyQ� D~Q� QR� KD� DSUREDGR� XQDV�
LQVWUXFFLRQHV� LQWHUQDV� TXH� UHJXOHQ� ORV� SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ� TXH�� FRQIRUPH� D� OR�
SUHYLVWR� HQ� OD� 'LVSRVLFLyQ� $GLFLRQDO� GHFLPRWHUFHUD� GH� OD� /2)33�� LQWURGXFLGD� SRU� OD� /H\�
2UJiQLFD���������KDQ�GH�LQVSLUDUVH�HQ�ORV�SULQFLSLRV�GH�SXEOLFLGDG��FRQFXUUHQFLD��WUDQVSDUHQFLD��
FRQILGHQFLDOLGDG��LJXDOGDG�\�QR�GLVFULPLQDFLyQ�

�� /D�IRUPDFLyQ�KD�SXEOLFDGR�HQ�VX�SiJLQD�ZHE ODV�FXHQWDV�DQXDOHV�UHODWLYDV�DO�HMHUFLFLR�������HQ�
FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /2)33� \� HQ� HO� DUWtFXOR� �� GH� OD� /H\�
���������GH���GH�GLFLHPEUH��GH�WUDQVSDUHQFLD��DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR��
6LQ�HPEDUJR�� QR�KD�SXEOLFDGR HO� LQIRUPH�GH� ILVFDOL]DFLyQ�GH�HVWH�7ULEXQDO� FRUUHVSRQGLHQWH�DO�
HMHUFLFLR�������LQFXPSOLHQGR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/2)33�



�� 7ULEXQDO�GH�&XHQWDV

�� 5HVSHFWR�D� OD�VXEYHQFLyQ�HVWDWDO�SDUD�VXIUDJDU� ORV�JDVWRV�GH�VHJXULGDG��HO�SDUWLGR�QR� OD�KD�
SHUFLELGR�HQ������DXQ�FXDQGR�WHQtD�UHSUHVHQWDFLyQ�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�D�WUDYpV�
GH�OD�FRDOLFLyQ�$PDLXU�
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�� 7HUUHQRV�\�FRQVWUXFFLRQHV ����������
�� 2WUR�LQPRYLOL]DGR�PDWHULDO ���������

%��$&7,92�&255,(17( ����������
,,,� 'HXGRUHV��RWUDV�FXHQWDV�D�FREUDU ������

�� 3HUVRQDO ������
�� 'HXGRUHV�YDULRV ����

,9� ,QYHUVLRQHV�ILQDQFLHUDV�D�FRUWR�SOD]R ����������
�� 2WURV�DFWLYRV�ILQDQFLHURV ����������

E��(QWLGDGHV�QR�YLQFXODGDV ����������
9� 3HULRGLILFDFLRQHV�D�FRUWR�SOD]R ������
9,�7HVRUHUtD ����������
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$��3$75,021,2�1(72 ������������

,� ([FHGHQWHV�GH�HMHUFLFLRV�DQWHULUHV ������������
�� ([FHGHQWHV�SRVLWLYRV�HMHUFLFLRV�DQWHULRUHV ������������

,,� ([FHGHQWH�GHO�HMHUFLFLR ����������
,,,� 5HVHUYDV ���������

%��3$6,92��12�&255,(17( ����
&��3$6,92�&255,(17( ���������

,� 3URYLVLRQHV�D�FRUWR�SOD]R ����
,,� 'HXGDV�D�FRUWR�SOD]R ���������

�� 2WURV�SDVLYRV�ILQDQFLHURV ���������
,,,� $FUHHGRUHV�\�RWUDV�FXHQWDV�D�SDJDU ���������

�� 'HXGDV�FRQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV ���������
�� $FUHHGRUHV�YDULRV ��������
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