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WHQGrQFLD JOREDO GH FDW:i\
WUDWDGD FRP SRXFD VHULHGL
FRPR VH WLYHVVH UHFHELGR .
VHPSUH IRL WLGR FRPR XP OX

RV GHVDVWUHYVY TXH RFRUUH

SHFHQWHPHQWH DV FKXYDV
wWUuDgpGLD GH SHWUyYSROLV TXH PDWRX

HIHPSORV GH TXH R FDVR GR 5LR *UI
LVRODGR

((DWDPHQWH GLDV DQWHYV GR LQtFLF
TXDVH GDV FLGDGHV JD~FKDV UHSL
VHIXURY DSUHVHQWDUDP QR &RQJUHV?

PLWLJDU RV ULVFRV GH XP HYHQWETF

(P DV FDWiVWURIHV FOLPIWLFDV Ji
GD RUGHP GH 86 ELOK}HV GRV TX
IRUDP LQGHQL]DGRY SHODV VHJXUDGF
HVWLPD TXH DV SHUGDV VHJXUDGDV S|
GH] DQRV j PHGLGD TXH DV WHPSHUDYV
DXPHQWDP H RV GHVDVWUHV VH WRU
LQWHQVRYV
1R DQR SDVVDGR R %UDVLO UHJLV\
DIHWDGRYV SRU HYHQWRV FOLPiWLFRYV
SHVVRDV $ FHUWH]D GH TXH R SDtV Q
PHQRV QmR D WXGR TXH VH UHIHUH T
UHDFHQGH R GHEDWH VREUH D FULDoO!
SDUD DPSDUDU DV IDPtOLDV GLUHWD
HYHQWR $ LGHLD p TXH WRGD D VRFL
“IXQGRU GH DWHQGLPHQWR jV

2 PHUFDGR GH VHJXURV p XP GRV SL
GLVFXVVmR JOREDO TXH p GHVWDTXH
WHPD D UHYLVWD WUD] FRQWH~GRV |
FRP LPSRUWDQWH H[HFXWLYD VREUH
ID] FRP D VRFLHGDGH H D LPSRUWKQFL

R QRYR 3%$& SURJUDPD GR JRYHUQR
LQIUDHVWUXWXUD SHOR SEC

%RQV QHJYFLRYV
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$ ' HW * GEDOFURX GRY HERR\V IQRP DIYRV
JIDMVRY SDUD DX] l@DUDV SHARDV TXH IRDP  DIHW
@V SHOV HFKHOMVY QR 51R * IDQCH GR 6XO 8P
GHOV WD [QMXKo} HV VREUH RV FXIGDGRY FRP D VD~CH
DSyV R FRQBMR FRP D i JXD FRQEP IQDAD H R RXMR p
XP JXID TXH FRQMP SO RUHQE0} HV SU WDV VREWH

DX t@rRV SDUD RV TXDLV DV YtWP DV WP QLHWR
2 PDQX®HFRPHMNUREPDOLWHWDOKDGD

GDSPpBEDDWLDBDRGBLFRIP
6MR3DXOR VHJIXUD GFRHFD
DSURYHRLWDEHLGHUVRQD
SDWNDYOWRQWHESEBRWR J |
PD 7ROMHSLVy G RROWLRP
DSUHVHQGHDR IMRD Q D \& \\2R
GD/([ HWIMSUR[LPDGDP]|
PLQXWRV GH GXUDomR

22 REMHWRSBERMH®WRY
LQIRUPBRMRHLB HFRQ Y H L
GHVF R Q WRMRIGD\Q GIN\S H F
OLV@&M M UF D\GHRP SERIRV H R [
TXHHWRLDRGLD GLBD¥R L
UHWRISI\RILVV2RORQWH-
QMR VW RO D F L RDDHERIVR
VHJIXMRVY LW D P E pIPO D PRREF
DVVXQWXRID]HBDUGRR XQG
GR@HFL RO DQH 1 H D DQF
SUHVLGHRPWH FICCHBDUNH!
GD FRPSDQKLD

FRFSURJUDHFEIHWQ HIt6E RRRW H BIQ R L F L D WA LLYIDQGMML W X DRI Q W XYROR VMR W L
VROLGTXEDR/G HPHDF HV V DIERPRVROLFHPH QU HQ WIHYRR YFHP@W U IEUIDMR
WDo®R/HJXQWGLB HGRF X P HCRWDAFW VD RF L HG DGWU D& PN O D E R UB KRRV H UTLYDH
PHGLFD@HRUPIUDWMKDVED R UUR ZHSVRG H V \FHR W U DQILR D B D HIDH Y DWW
SUD]BVRFHVVXREAKLOHXLGDERR PRPHQWRRLDRWBR~FKEMRUPIUIWH I
6D~GHKUDQWHYV (QFKHQRNHWYHLF}I R YW LFORP Q WIBQ D Q G D X E HOUQ D O G\RWHDW
PDo}HWREUBHR QoD K RGHPHBRQWUDMXDVYGLFR GD 'HOWD *OREDO

SHEFRQWARMRIJXHFXLGDBGREHYHMU 2VHERRBSRGHPHDFHVVDERY MO R
WRPDGRY GHQWUR H IRUD GDV FDNORJDG\L QHQ BEDVRQ REEHDOION D JOREDC
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DV@QKDEHYHUXRNWDVVLV
FLDV

&RPRDSRGRVN H®& O==( R
S UR MH®/IRG H (BH&R[ H F X \
ODUXVRIPH]TXH RV VXL
GH DRVGHOWXDQRPRHUF
GRGH VHIXURNVVLVWrQ]
KR UDWH QIBRX FRR R (2 G F
XPDHPSUHPBOWLQDOE
%UDVLO SRU DQRYV

6HIXQGIRUXWVWUHLQD
GRRSHUDGR YRV WIDIERD
FRQFHEMARXVWRBHWMVRO;
TXHRWWIFDSDFL GRS HF

$ (=:(6HJXUER(&’XQ1FKBD\ID\IDFRQWBERWHUYIEORNPVROXFLER\@WLPDQGSER\
SHVRGYMLNWS UHVIGHSHQBWIQBHID R X SRL QY HV WL

GRUHV GD (==

FOLHQ@XNRBWH U D/GHRRX MV HRL

) RFDGD QR FOHQM QD TXD@EDCH GD SUHWBonR GH VHYbRY (@ F R Q F HHIRWHRP S R G H U DS IHU
UHDonR GH SDUFHUD FRP D UHGH GH SIWMBGRVH QD HSHEQFAID&GRY UHVROGHBD QGBUBQFD
DWHIXWDGRY D 5 HVROH $ WIMWDXDU IQFIDE HOMFRP DVGHPDQEDV WDPHQWR DR FOLHQW

X%Pb u+éDC3DD ufk

1RPrVGHPDR D6HIXWERD $/0 FROMP SBX GXDV VRUMD
@V D SUP HID IRLFRP XP D EDDQuD GH EIRP SHEkGAD DRDYpV CR
3URWMR 91D/ RQID R, QAP # WIXWDERDDP ( YHOQ,Q AR
3DABD G DQRV (O®p PRDGRDGH&UF-PD 6& HHAXCDQM
H 1 XWbnR $ RAUD FROMP SDA QD &DP SDKD 3,; 3UHP IDAR
FRP RYDBUGH5  PIOIR.D GRQDGHFDWD $@M/ HP RV GH
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PHQWIEHPDQGRYRUWRHR
VDLARPFSURSyY®HWRMARQ T X
WB HGELWRWXGiYAHRAR3URM
9LGM QD HDSRVVLELGEHEPL
H[WUD FRP DWUDYpV GD

$OH[DQRPHIXH]&(2 GL
6HIXUDGRUDHIRTUXBSUHY
HQY R @WHRUYF L H GIDHO/M/WR/U W |
LQGHSHQG H QBN PRI XDWA R H
JXUDGHRRPSDQXLDURPRYF
R3,: 3UHPLEFARR QR V VRIX
UDG W UDYPD SLWDO LQR
DPRPW 0} HWROW S5 RSB URH
9LG/MR QD FRFREMH®HEHP B P
WLIJQORYRWRWHBRWDFHYV
DXPDMRUQDXEE i Y B®@ UH DL
QRVVBWH P L D t/HD/O L JFHEDW
PHQWH QR ,QVWDJUDPS:
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$ FRQW WUM®RW HJIXGR/ LGMR FUHYVF HJ¥% B DN Q @RUH
MRYHEHIXQB®RFDWNIXURRXYP DXPHQGHR QD
DTXLVGFRNRR GXQMBWHW VRSV D DQRMPFUHVFLPHQWR
GH HQWUB DQR&RTXUHYROBYDQWDPMIMR R

HPSUHVD TXH FRQVLGHURX R SHUtRGR GH D
$LQGD GH DFRUGR FRP D VHIJXUDGRUD D SDUWLFLSDomR GRV FR!
GH D DQRWMHSUHVHQW®RRNOLHGWBY WHRUD

GH 2V MRYHQV HQWUH H DQRV (RQWUH RV PDLV MRYHQV
DSUHVBI®QDN XOKHWBNEYPGHVWBHERMHO DWSUH
VHQWDP GD FDUWHLUD QD IDL[D HWiULD GH D DQRV

2THPRMVXWRPDLRBQVFLHQWIHRSENBDOMR

HP UHODomR j SURWHOmMR ILQDQFHLUD LQFOXVLYH QRV MRYHQV (
DXP HOR GHWM S~-EGR QR W ULHGMW MR P DVVUP EpP p
LPSXOVLERDGRKFADWD VWHBBIYYHEOLFR

2 VHIXGRYLGOHW U DWKD WD FBHQYYWRI RWHomR
GRVLWERHGLB®RVQFHU\W BY DEDO JK H
WHFFHQEFELOLFDG&GRWH]PDLYVSHVYVRBLYV
MRYHPHVSHBMROKHWHNVNEIP T UHWRUD

BURGXWRY GH 9LGD GD ,FDWX 6HJXURV /XFLDQD %DVWRYV

L(;%BTQO/G xu 8P DG D6 UL Q F ERLIH \ERYUBDWRHK

W UD Q VG DWH Q V H b \WX USRDU W LE D
. %UDNRLIO XPOHLUPWH-~QBHQWR
D%CE (;J XQLYHLRIRVWHN®AMRSHREUWD/ SHF
OL]DBWRPPRYLPHQVGHEMBIBR X W |
VHUYLDRYHQWRDFRQWHBOMRELL

H GHPDLRIP6mMRDXORRQWRFD

SUHVHQoD GH FHUFD GH FLQFR
'"HQWERQVHMW DO LPG IR H IHL
UHSUHVHPWRKPHQVR AMRSDU D
HPSUHYRISWR S R U PXLARDOR XH B\WD HRD
IRUWDOHBIRKBWRADD HSDQVGR!

V H XR/RJIRIQ WBD/U R ([H F X WE MR Q WA
,QVH-WOWQL D VFHQWRR Y HQRUXK QG D P

W 3O UDF R U U HWHR R DL F LIRRFDRUt GBI R
PHUFDGHY HJ X URW UD QV SRIWNHHY H
PR\QRVVIDQR Y D ¢{)LHOW H U\DGIL B RW D

FRP RV WUDQVSRUWDGRUHV H
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R *UDQGH GR 6X0O HQ N WHVDEPWMRH R P HFDER GHWHIXURY
GV PRPHQWRYV PDLV G HNVBVOHEHREMNRK FRP RQXQGFD DMV $V
GH VXD KLVWyULD $ P DYHRADEBVINDRR) R ARURSHDOMR CH
PIWLFD Mi UHJLVWUDNEBLYW URWEERKLVWYULD GR SE
G [RX XP UDVWUR GH MWW RLIHHR b PmR SDUD RIHU

H DIHWD SURIXQGDPHQPWRMRYPEPHYHLQRDQFHLUDV P
PLOKDUHVY GH SHVVRDV (QWUH BANQRU¥IRYERDASHUDQOD JTXHOF

LPDJLQHPRYV ODULD XPD PmH GH WGPV IKRFPPTXQIYHLY

SHUGHX VXD FDVD SDUD DV HQFKRAMH Y e Hp BBRs LkP~UbQGH GR
SHTXHQR HPSUHVIULR TXH YLX WHXrQRIWAKFRWRPEULR QD KLVW
OHYDGR SHODV iJXDV (PERUD ORULR b -REBROWR GH LQIOH[mR
VAMDP SHUVRQDJHQV ILFWIFLRW, XR W OB UR e XP OHF

UHIOHWHP DV H[SHULIQFLDV UHBLY GFsR¥bYRMTERVVRY PHOKR
HQIUHQWDP HVVD FULVH SRGHPRV FRQWURODU D QDWXU

ODULD H -RmR VmMR DSHQDV GRLVYRGHPRYRARRAWWBARADU QRVVD Ut
WDQWRY RXWURV GH UHVLOLrQPIRCHRROHEbROKEBHIY XYHVLO
HPHUJHP GDV UXtQDV GD WUDJpidY DROKHBY R HYDOREQLGIULRV (I
GR 6XO (OHV LOXVWUDP D HVVI9®REDH KR bl b RIGKHHYHVHU KXPDQ

HUJXH GLDQWH GD DGYHUVLGDGH LRQYSHURRG R ERYR LDV oH
HQFRQWUDU IRUoDV RQGH SDUHFHPY8® R H iy YRUHWBoHFHU D UF
EXVFEDU DSRLR RQGH PHQRV HVSHROARMDMLHEDGH HP WRGR R VH
UHFRQVWUXLU R TXH IRL SHUGLGRUDRRVDO@&DXPDLYHVSRVWD PLC
YLIRU H GHWHUPLQDomR D IXWXUDV FDWiVWURIHV
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8P GRV SRQWRV FHQWUDLY SDUD DXPHQWDU D SHUFHSomR GD VR

VHIXUR p D FRPXQLFDomR 1HP VHPSUH HVVD HVWUDWDPJLD IRL X\
FRPXQLFRX EHP PDV SDUD DV PHVPDV SHVVRDYV

7DWLDQD &HUH]J]HU GLUHWRUD GH FRPXQLFDomR H PDUNHWLQJ G
ODUNHWLQJ GD &1VHJ
SDUD GHVPLVWLILFDU R VHIXUR

(P HQWUHYLVWD H[FOXVLYD SDUD HVWD HGLomR D HVSHFLDOLVW
PHUFDGR GH VHIJXURV FRPR XP WRGR YrP IDJHQGR SDUD HQWUDU

* 78/

GHIHQGH TXH R PHUFDGR GHYH H[SORUDU

6HJXUR 1RYD 'LJLWDO $ SHQHWU
VHIXURYV DLQGD p EDL[D QR %UDV
SULQFLSDLY PRWLYRV p D IDOWD
LQIRUPDo}HV &RPR R PHUFDGR S
FRPXQLFDU PHOKRU FRP D VRFLH(

7TDWLDQD &HYMHUBUPHOKRUDU D FR
D VRFLHGDGH R VHWRU GH VHJXL
DERUGDJHP FHQWUDGD QR VWRU\
KLVWyULDVY HQYROYHQWHYV UHOH
GHPRQVWUDP R LPSDFWR SRVLWL
YLGD GDV SHVVRDV ,VVR TXHU GI
VLPSOHVPHQWH IRUQHFHU LQIRUF
HVWDWtVWLFDVY DV VHIXUDGRUD\
FDVRV UHDLYVY GH LQGLYtGXRV TXH
VHIXUR

3buD LVVR R QRVVR PHUFDGR GH
DGRWDU XPD DERUGDJHP PDLV SU
FRPXQLFDomR R TXH GHPRQVWUD
LOQYHVWLPHQWRY HP FRPXQLFDoOm
VHWRU ,VVR HQYROYH XWLOL]DU
GLYHUVRV FRPR UHGHV VRFLDLYV
HP HVFRODV H FRPXQLGDGHYV SDI
GH PtGLD SDUD GLYXOJDomR GH L
UHOHYDQWHYV H LQYHVWLPHQWR\
HGXFDomR ILQDQFHLUD YROWDGR
GRV EHQHItFLRVY HP VLWXDo}HV LF



7THPRV TXH H[SORUDU WRGRV RV AWMHXDUMGCIO A AFRIDFHOQWR FRP RV F
SDUD GHVPLVWLILFDU R TXH p XPRAHIKXUWHEOBR G PHLR GH SODWLEL
p HVWVHQFLDO KXPDQL]DU D FRPXQ@QLFOMRNLYRY PyYHLV H FDQDLYV

PRVWUDQGR HPSDWLD H FRPSUHH$ V R He\H?yq)D&rlrngUVLILFDomR

JV SUHRFXSDo}HV H QHFHVVLGDGI-\|/\¢| %\%RUF?IQI%IP&/LGRV SHOR PH
LQIRUPDoO}HVY PDLV DFHVVtYHLYV H RS B @\\/NIA(I-LLRV

P HVWUDWpPJLD
SRGHPRV DXPHQWDU D FRQVFLHQWLIDpomR- QWULEXtUDP

LPSRUWKQFLD GR VHIXUR QD YLGPLGR\ SHYWRRY mRr H DFHLWDom

VRFLHGDGH $ JUDQGH WUDQVIR

61' 4XDO p D LPSRUWKQFLD GH XBRHBSUNY B RpHoWRY QRYRV S|
GR WDPDQKR GD 08$3)5( DX[LOLDU \QHUMYpowDU R PHUFDGR GH V

SURFHVVR QRVVDV VROXO0}HV HP VXDV MRU

7& (P SULPHLUR OXJDU D IRUOD gD RADURD oy wppPEpP QRV ~OWL
0$3)5( FRPELQDGD FRP VXD DWXQQWRyWLPHQWR EHP UHOHYDOW
PXOWLSURGXWR FDSLODULGDGH ¢l HRRPEL QU HiSPeWR e HBP HQW H
FRQVROLGDGD SURSRUFLRQD XP R S®IONDURUCRW YSDVEDRFtQLRV .
SDUD OLGHUDU LQLFLDWLYDV LQRMBBRBUMFHPY H[FOXVLYDV SDUL

FRPXQLFDomR FRP D VRFLHGDGH YWLFD TXH TXDQWR PDLV DV PDI
UHFROQKHFLGDV PDLV IDFLOLWD

2 ODQoDPHQWR GD QRVVD ~OWLPR &y FROY{RVRUHYV H PDLV SHVVF
SXEOLFLWiULD PXOWLSODWDIRUPDqWMEHFVDRPSRWHPREPSER H
QRV SURGXWRV $XWR &DVD H 9LGDLNW )$‘,IEJR1|[)H(§>(§Q@DGH

WDQJtYHO GHVVH FRPSURPLVVR $R HVFROKHU

FRUUHWRUHV SDUFHLURV FRPR S I]-QWDJ @VH\V\K} RU pCH VHIXURV W
0$3)5( UHIRUoD D PHQVDJHP GH TX DJHQWH QHVVD Gl
SURILVVLRQDLY GHVHPSHQKDP XP SD H "
IXQGDPHQWDO FRPR FRQVXOWRUHYV lﬁ Véj/ >bl OB
VHIJXUDGRY QR SODQHMDPHQWR |LQD|QBﬁ§@R QVMJ'b' §€B-
SURWHOmMR DGHTXDGD $0pP GLVVR Wby bw¥shr-rmHg® X xb
DEULPRV PmR GD SXEOLFLGDGH WU@S.L (¥ RR[P-O> SRU SH\AEE. B

H FRQFHLWRY TXH YDORUL]DP D GL\Y\/@-{[E@}?%RFL\Y? DEbL B
VHIXUR SRU DFUHGLWDU QD SULRU dl(_

FDPSDQKDV LQIRUPDWLYDYV “Be B obeL Edbb
0 - -

61' $WXDQGR Ki FHUFD GH DQRYV % %m xB-> O

YRFr SHUFHEHX TXH KRXYH HYRO XoBR - bLbe < BV Wbe

UHVSHLWR GD FRPXQLFDomR H GLVWULEXWBtrLc #- > be C

PHUFDGR" 6H VLP SRGHULD GHVWDFDU DOJXPDV"
&RPR LQWHUPHGLIULRY HQWUH |

7& 6HP G~YLGD $R ORQJR GDV ~QWLRDNAERARDOWRY FRUUHWRUHV Wi
GpFDGDV WHVWHPXQKHL DYDQORMVFAESRWWD DMBHRVQUHIFHVViIULR SD
FRPXQLFDomR H QD GLVWULEXLonFR GRQRHM-DBRHGHROKD GRV SUI
VHIXURV FRPR XP WRGR 1HVVH VjNQWKIIBRQRAFHVVLGDGHY H RIHUF
WHFQRORJLD GHVHPSHQKRX XP SBXHOQMWMCWRERWDOURFHVVR GH
SHUPLWLQGR TXH DV VHIXUDGRUPWRPHOWRYVBHWNPR VWURYV
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6XD SUR[LPLGDGH FRP RV FOLHQWHVSHHRSOCOUDUHP SDUD R IXWXUR
FDSDFLGDGH GH H[SOLFDU GH IRUP'(IH PODUD(IBIOFREMH—I[V\PLYD

RV EHQHItFLRV GR VHJIXUR ID]HP \P\; %W M E TXH D 0%
HVVHQFLDLV QD GLVVHPLQDomR E}S%v% %SURILVVL

HDFRPXQLFDomR GDV VH\]XUDGF3:§[%J0J I_AZ%UE_QPS L}JFPFHWXDUHP QD

UHFRQKHFr ORV FRPR XP SLODU j

XPD GHGLFDomR WRWDOPHQWH HVY&HF DB®)5( DGRWD XPD VpULH GF
DWUDLU H UHWHU WDOHQWRYV QR

61' $WXDOPHQWH R VHWRU GH YH#®KXRVSBRIJUDPDV GH FDSDFLWI

DWUDHQWH SDUD SURILVVLRQDL Vg Y H X WHPODDY RPN X QLG D GH V

7& 6LP R VHWRU GH VHJXURV RIBORHUBHRM OWAPWLYRYV PRGHOF
RSRUWXQLGDGHY GH FDUUHLUD S0P FXOMN XWUWLRODPRQLIDFLRQDO 1
TXDOLILFDGRY VHMD DWXDQGR HFP VWHIIDXUSDHG UDQRYDomR H D H[FF
FRUUHWRUDV RX DVVHVVRULDV $RIWHB GHAPTHIRV R HDARRRFOLHQW H

XP PHUFDGR DPSOR FRP PXLWRV FRQFRUUHQWHYV H

DPSOD SRVVLELOLGDGH GH PRELO6LGDSGRFHWDREPFR PPHOWR/LGHQWH
SURILVVLRQDO &RP R FUHVFLPH®@WR BGRNMHMWIFDIGEDH&LVHI $ IHGH
GLYHUVLILFDomR GRV SURGXWRVFRYMNIWR¥YRRI ROPUDY HQWLGD
GHPDQGD FUHVFHQWH SRU WDOHQMERW B dWHPWV DRRF R 2 WUDED

YHQGDV PDUNHWLQJ WHFQRORJERFG® LROBMRDP BRSRUWDQWH SD
WUDQVIRUPDomR GLJLWDO VXVWHQWDELOLGDGH JHVWMR GH

ULVFRV H VLQLVWURYVY SRU H[HPS/GR 6 HRRWUW PXEWRKR GH FRPXQL]
RXWURV (VVH p XP PHUFDGR P X O¥L SIhFSHHVOHDIXR GIDPHOWDO QD UHD
DEULJD SURILVVLRQDLV GH GLYHHY R EWHRN: LERR SHOD &1VHI H
UHPXQHUDoOomR FRPSHWLWLYD H E@ﬂ\(\/ Q/\A\IU B\\/\\/ DWL%BDng—HBXQLFI
TXH EXVFDP XPD FDUUHLUD VyOLﬁBJ—h&HJ__EB\/&I% BBV\QE'QQVFLHQWL]D

61' 1D VXD DYDOLDomR PDLV JH@PWRUWKQFLD GR VHIXUR SURPR
WUDEDOKDQGR QR PHUFDGR GHYH BN FRUUBD FRPEDWHU IUDXGHYV

SHUFHSomR GR EUDVLOHLUR VREUH QU BBRRHWKRER®ILDOOD GR S-
GR VHIJXUR HP VXD YLGD" QRVVR PHUFDGR $R FRODERUDU

7& 6LP 2 PHUFDGR GH VHJXURV HMRBY ®HOX®D SRGHPRV PD[LPL]D
%UDVLO &RP PDLV HVSHFLDOLYVWDRN 8DV SRQGHNHHVDOFOmMoDU UHV X
RULHQWDU RV FRQVXPLGRUHV VHBiyDRY EYHOFLPHQWR H GHVHQY!
HVFODUHFHU PDLV G~YLGDV GLVYRSPMYRWWRY H PRVWUDU

GH IRUPD PDLV HILFD] RV EHQHItFLRY GR VHJXUR

SDUD D SURWHomR ILQDQFHLUD HxyB808WRHMPP HRWED®R FRPR SUI

IXWXUR 2 VHIXUR p PXLWR PDLVF@?%T%\V‘W WHRRXYWRHDOL]IDGR XP
FRPHUFLDO PDV XP LQVWUXPHQW R UHRJ Rog\,_R. RXWUDV VHJIXUL

VRFLDO TXH DMXGD DV SHVVR DY % é;
LPSUHYLVWRYV H GLILFXOGDGHV JBU VYLVLELOLGDGH

FROQWLQXLGDGH GH VXDV YLGDV KDY VﬁBBDLé%c?ME'Vd-hGUQW\V' \RJIR 2
SURMHWRY PHVPR GLDQWH GH DAVWHEBVYPBOGBRBQHLFADPO SDUD HVW
GLVVR R VHJXUR SURPRYH D FXOWK®BVcDHY WY neiR #pUDVLO S
GD UHVSRQVDELOLGDGH ILQDQFHYDDOL D®R®R MRPRMIANXFROLVWDV R
YDORUL]DGR QR %UDVLO LQFHQVWLYDRBWRpDVYIBWHYVRDV D

6(*852 129% ' ,* 7%/





















































































































