R A n's

K b'OT "I''T 2H K
>80Y7' >K O

M:U" Ve 0V

L'L V\b€H' V\b D =€|_ o '
%b€L WB Lb->€
> EO6ST éi 18 6i b% E

. N N ) N x€beb-> LEH-S & - L € Be GH>BEE
bNL%BP x§-> %b->BW HE ->b LbeL B ->Dbh bW B~ x W b. BSDb > €8 Wb @Bb->b



2 TAUP\CEKEP

01

&Q PO CEP UDTG
G\WGOC FANOGQU

S  %CUDTCN

S 0QWICUFGCEWCNECF

¥. #BEWHCFAJGP EGIEC] ECPUAQU
RCTC NQU ECPUND KEQTCU

S QR-+PHITO CEREP CNEQPUND QT

SUFAF f @B ——



(WH PHVGH P DIR HQ &(5&$ 0$*$=,1( YDP RVD YHU® HHDFluQ H MMM HOWH HO
FRQWXP R GHDIP HQWRV\ @ \DXG

/D FRP LGD TXH FRQVXP P RV SIRSRUWFIRQD &RV QXWIHQWAV QHFHVDURY SDWD P DQWAQHU QXHWADY
I XQFLRQHV YWDBIV\ QRV DI HFVID HQ @V W XLHQWAV | DFHVIDV

1 XVIHQWWAV HVHQFLD®V / RV DOP HQVRV QRV SUIRSRUFIRQDQ XQD DP S@D JDP D GH QXWHQWAV
HVHQFLD®V FRP R YWP LQDV P LOHWD®N SR QDV FDIERKIGUDVRV\ JWDVDV ( WRV QXVWHQWAV
GHWHP SH DQ WRGV YWDB HQ HOIXQFLIRQDP IHQWR GHOFXH SR GHVGH | RUWDGIFHU HOMMMP D
LOP XQR®J LFR KDWI DSR\ DU VDXG GHOFRW] pQ\ HCFHWHELR

3 LHYHQFLLQ GH HQIHWP HGDGHV 8 QD D@P HQVIFLUQ VDXGDE® SXHGH D\ XGDUD SWHYHQLUXQD
YDUHGDG GH HQIHWP HGDGHVY FYIQIFDV FRP R @ REHMGDG @ GIDEHWV WSR ()Y
HQIHWP HGDGHV FDU5 DFDV\ FIHWRV ISRV GH FEQFHU 3RUHWP S& XQD GLHVID UFD HQ | XVIDV \

YHUWGXWDYV SXHGH WHGXFW HOUHVIR GH HQIHWP HGDGHV FDUGLIRYDVEXMUHV \ P HNWRWDU @ \VDXXG
GLJ HWYD

&RQWROGH SHWR /D IHODFLpQ HOWH @ DAP HOQVFLUQ \ HOSHWR HV IXQGDP HOVIDO &RQVXP LU
XQD GIHD HTXIIEWDGD \ FROWROMU @V SRUWFIRQHY SXHGH D\ XGDU D P DQWAQHU XQ SHWR
WDXGDE® \ SWHYHQU @ REHMGDG ® TXH D VX YH WHGXFH HOUHVIR GH GHVWWURMU
HQIHWP HGDGHV IHDFLRQDGDV FRQ HOSHWR

6 DXG P HQVIDO / D DOP HOVIDFLLQ VP El«Q SXHGH DIHFVDU @ VDXXG P HQVIDO &RQVXP LU XQD
GLHVID UFD HQ QXWHQWAV SXHGH P HRUDUHOHWIDGR GH £QIP R DXP HQVDU® HOQHW D\ WHGXFLU
HOUHVI R GH WDWRWRY GHCHWIDGR GHE£QIP R FRP R @ GHSUHMpQ\ @ DOVHGDG 3 RURWR @GR

HOFRQVXP R H FHVYR GHD@P HQVRV SWRFHVDGRV\ FRQ DOR FROWQLGR GH D] ¥+FDUS XHGH VIMQHU
XQLP SDFVR QHJ DWYR HQ @ VDXG P HQVIDO

6 DXG pWvHD 8 QD DAP HQVDFLUQ DGHFXDGD TXH LQFGX\ D VXILFIHQWA FDBIR \ YMDP QD' HV
IXQGDP HQVIDGSDUWD P DQWAQHUM VDXG pWvHD\ SIHYHQU® RWMRSRWIRVY\ RWDV HQIHWP HGDGHV
pWVHDV

/ RQIHYLGDG \ FDAGDG GH YIGD $ GRSVIDU XQD DAP HOVFLUQ VDXGDE®! SXHGH FRQWIEXLU D
XQD YIGD P £V@UD\ GH P D\RUFDAQGDG 8 QD GLHVID HT XIQEWDGD SXHGH D\ XGDUD SWHYHQLU
HQIHWP HGDGHV FUIQLFDV\ SWRP RYHU HOHQYHMIFLP LHQVR VDOXXGDE®! DOP DQWAQHU @ | XQFLLQ
FRIQMYD @ P RYIOGDG\ M LOQGHSHQGHQFLD

(Q LHWXP HQ @ WHDFLPQ HOWH DIP HQWDFLpQ \ VDXXG HV LOQWAI DO\ FRP SBIND $ GRSVIDUKEELVRV
DIP HOWFLRV VDOXXGDE®N SXHGH WIQHU XQ P SDFVR WJ QULFDVIYR HQ QXHVAD VDOXXG \  ELHQHWIU
J HQHUDCD & MU R GH @ YIGD

(Q &(5&$ GDP RV IRWP DFIuQ SHWP DOHQWA FRQ QXHWARV VIXXBILHV \  FKDUDV VREWH HGXFDFIQ
QXWIFIRQDO. ®RVFXURV\ FROFXWRV GH FRFLOD VDXXGDE®! TXH SRGULY YHUHQ QXHWAR SWRI WDP D
GH2 FIR ) RIP DVYR \ HWH P «VHVSHFID® HQWA FRQ @RV DUAFX®RV T XH HQFRQWDKLY HQ HOLOWAURU
GHHWH Q/P HIRGH&(5&$ 0 $* $=,1 (

YdHQYHQIGRVDCP HVGHO DIR P HVGH @ D@P HQVIDFLuQ\ @ VDXG @t 8 ( $352 9( &+ (

O - XDQ & DRV Y9 LRRUD
5 HVSRQWDE®I GH&( 5&$

3f*,1$%



BHIVA |IBZH V

&2 P RIQ G\ HODIP HOAA2 QHY O\DBGGH QHMDIHD

e /RVH SHYRVHQ QXWIFLLQ M DDQ TXH @ SIHORIWHFH P XFKD LQIRWP DFLQ QR VR® GH
DOUIDV R LQVRGIDQFIDV DIP HOUDV MQR VP ElQ GH SRME®N FDUHQFLDV
QXWFLRQD®BV

e +D FIHIRV WDWRWQRV HQ @V TXH XQR R P £V FRP SRQHQWV GH BV DIP HQVRV VRQ
IXQGDP HQVD®N S DD HOGHVDURAR GH XQD SDVRI «QHVY VHI ¥Q &RV H SHURV

/ D SIHOHV HOP D\ RURUDQIMP R TXH IHQH HOFXHLSR
KXP DQR &RQ XQD VXSHULFIH TXH D&DQ] D DQHGHGRU
GH Pt DFWD GH EDUHD FRQWD DJHVRQHV
P HFEQIFDV TX P LFDV W[ LFDV FD®RU IUR WDGLDFIRQHV
XQWYIRGMV \ P IFLRRUDQMP RV SDWJHQRV
7DP El«Q MHID XQ SDSHO IP SRUDQW FROWD @
SRVE® S«UGIGD GH DIXD \ P DOWHQH HOHTXIOEUR
WP IFR DGHP £V GH RILHFHU XQD P SRUDQWM
IQIRWP DFlpQ VREWH QXHWAR HQWRWQR FRP R SRU
HWP SR @ WP SHIDWD $MP WP R @ SIHOSRVHH XQD
IXQFLLQ GH LHDFIQ SRUMXH D WDY«V GH HID VIDP EL«Q
WDQWP IMP RV FXEOHV QXHWAR HWGR HP RFLRQDO QRV
VRQURNDP RV SDAGHFHP RV HWF

6LHWR QR | XHWD VXILFLHQW @ SIHOHQ RFDVRQHV
QRV GHVFXEWH V. QXHWAD DIP HOVDFLLQ HV @
DGHFXDGD ( QWH @V DIHFFIRQHV TXH SXHGH
WIW @ SIHO WH HOFXHQWD HO DFQ«  HO
HOYHWFLP IHOWR SUHP DIXLIR @ S«UGIGD GH
FDEHQ@R @ I@FIGH @ FXSHWRWY R @ DE&RSHFLD
HSHOMOQD HQWH RADV / DP HWRWD GH P XFKDV GH
HEDV HWE DVRFLDGD HVWHFKDP HQW FRQ QXHVAD
GLHVD

&DWP HQ* uP H &DQGH® MiID GH @ 8 QIGDG GH 1 XWIFIuQ &CQIFD\ ' LHWWFD GHO+ RVSIVIDO
8 QLYHUVBUR /D 3D] \ GIHFVRWD GHOJWXSR 1875,19(67 GH _.GI3$= \ 8 QLYHWMGDG

$XWMQRP D GH 0 DGUG P DQULHWD TXH 0D SIHOHV XQD SDUM GHORWDQMP R TXH HWA

IRWPP DGD SRUF«OX@V\ QHFHVVD @V P MP DV FDUDFWAUWWEDY GH DAP HQVDFLQ VDOXGDE O

TXH FXDO XIHU RAD SDUWM GHORUDQIMWP R / RV SIREGP DV LOWAMODBN HSHUFXWAQ GH

P DQHWD HWAHFKD HQ @ SIHO3 RUHVR XQD DIP HQVIDFLUQ VDOXGDE ® VIHQH EHQHILFLRV | LHQWA

D XQD QR VDOXXGDE® EDVDGD HQ HOFRQVXP R HBIYDGR GH J LDVDV VDVXIDGDV HQ XQ H FHV\R

GH FDU D FDRUUFD FRQUXP R GHDIP HQVRV SURFHVDGRV D] YFDUHV HVFE

,QIRWP DFLuQ FRP SGMD HQ
KWBV Z Z Z MBIFLOFR HV QRFLDV \DXG VDXG SIHOH/SHWR DIP HOVBFIR QR $QIR Q
H SHYRB B KV O
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/ DV FDRUDV\ YWDP LQDV DSRUBGDY SRUMD XV 6,( 0 35( WRQ
@V P WP DV LQGHSHQGLHQWAP HQWA GH WL VH VRP DQ VROV R
DFRP SD* DGDV GH RWRV DIP HQVRV 6IHP SIH HV XQ EXHQ
P RP HQVR SDWD VRP DUXQD WDFLpQ GH | XD

/ D YHQVDND TXH REVIAQHP RV DOVRP DUDV HQWH @V FRP LGDV HV
TXH QR FRP HP RV RWR VSR GH DIP HQWRV FRQ P D\RU
FROWAQIGR FDQUFR FRP R GX®HV VQDFNVJ \ DGHP £V@IDP RV
D @ W XIHQWA FRP LGD FRQ P HQRUMHQVDFLQ GHKDP EWH

$SRUDP RV DGHP £V YWMOP LQDV \ P IQHDGNV VIDQ QHFHVDURYV
SDUWD QXHWAD VDX G

= (VPHAJBEUDXDI XHDGOVHP I TXHHYOV
HP 1DV

(VDFRQWMWE® EHEHUGH D OGH DIXD D ® @UR GHOG D
SXGLHQGR VRP DUD GXWDQW! @V FRP LGDV R IXHWD GH HV GH
P DQHLD LQGL HUHQWM

/ D VHG TXH DSDUHFH GXWDQW @V FRP LGDV GHEH \VHU VDFLDGD
WOQIR SDID QXHWD FRUHAD KIGUDWFWQ FRP R SDWD

D\ XGDUQRV D SHIFIELUP HVRU@®RV VDERUHV GH @RV DIP HQVRV TXH
LQIHUP RV

(ODIXD12 7,(1( 1,1*81% &$/25$ HV GHFLU QR HQIRWED
DXQTXH V" VH FRQUGHWD DFLIDQW GHELGR D TXH SURSRUFIRQD
VHOVDFLQ GH SGIQWXG

= (AXHRH/P DR IDHARBMWMIRO

1 RGHEHP RVGH FOMILEFDU®RYVDIP HOVRVFRP R EXHORVR
P D&V QR FRORFHU®V FDWIDFVHUWAFDV GH FDGD XQR

( OKXHYR KD VIGR VWDVIDGR LOMWIDP HQWA \ D TXH HVXQ DIP HQVR

P X\ FRP SOMR\ VDXGDE® ( VFIHWR TXH VX \ HP D HVUFD HQ FROMMUROSHLR QR KD\ TXH
ROMGDUTXH HOKXHYR SRVHH VIDP EL«Q SIRWAQDV YVIP LQDV\ P LOHWD®N 6X FRQUXP R HV
DGHFXDGR HQ VRGDV @V HGDGHV

3RUHWR HVP X\ IP SRWIDQWA @HYDUXQD GLHVID YDUDGD\ DXP HQVIDU@ DFYIGDG | MFD
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