0 $5. (7-1*
$1 %/ <7-&6

$YHLR' LIMIQ [ SRV KIM3DSHY



18
1

&217(c€ 26

1752 8%..2 $2
&2 1&(-72 ' (
0$5. (7-1* $1$/<7"&6

%(1() &-26 ' 2
0$5. (7-1* $1$/<7"&6
3$5% $6 (035(6%6

&202 -17(*5$5 2
0$5. (7-1* $1$/<7"&6
1$ $7-9-" $' (' $
(035(6%$

6(/(&-21%$5 2
62)7: $5( 0 $-6
~1' -&$"' 2

(5526 &20816
$ (9-7%5

7(1' E1&-$6 ' 2
0$5. (7-1* $1$/<7"&6



2

—1 752" 8%a.2 $2

821 &(-72 ' (
0$5. (7-1*
$1$/<7"&6

(0 48( &2 16-67( 2
0$5. (7-1* $1$/<7-&6

2 FRQFHIVR GH P DUNHVQJ DQDOWFV Gl UHVSHIVR DR
FROMQWR GH DQE@VHV GH GDGRV FRQGX] LGDV SDWD
P HGLUR LP SDFVR GDV HWUDW J LDV GH P DUNHVIQJ
LP S®P HQWDGDV SHMV HP SUHVDV $ LQIRWP DE¥R
UHVXODQW GHWDV DQEQVHV « DWIP  XW( DGD SDUD
| DFH DRV UHVXQDGRY REVIGRV QR SDWDGR
DWIDUH P H&XRUDUDV D& HV GH P DUNHVIQJ

I XVKUDV VWIQGR VHP SUHHP YO R DXP HQVR GD
HILFEFLD H GR 52 — 5HMWD 2 Q "QYHWR HQWGDV

P HVWP DV

2 P DUNHVMQJ DQDOWEV SHUP LW ¢V HTXLSDV GH

P DUNHVIQJ RX DQD@WDV GDV HP SUHVDV

LGHQWI LFDUDV FDP SDQKDV H LQYHWIP HQVRV TXH
JHWDP P HA&XRWHV H SLRUHV UHVXQDGRV H
SRWIELOVD TXH HWID DQE@/H VHND DS@FDGD D

P YOSV FDQDLY H |HUDP HQVV HP VP XOWQHR
SURSRUFLRQDQGR XP D SHUWSHWYD DEUDQJ HQWM
VREUH VRGD D HWUDWJ LD

2 aP ELVR GR P DUNHVIQJ DQDOWFV HQIGRED Q¥R
Vil DV LQLFLDVIYDV GH P DUINHVIQJ LP SGHP HQVDGDV
HP FDQDLV GLILVDLV SXEQFIGDGH SDID 6HDUFK
(QILQH2 SWP [JDWRQ 6(2 HW FRP R\DP E«P DV
LQLFLDVYDV HP  FDQDLY FRQVLGHWDGRYV P DLV
VUDGLFLRQDLY DQYQFLRV WIBIYIMYRV RXVBRRU/
SDWRF QIR GH HYHQRV HWF  VHQGR D YHUMQWA
GLILVIDOD TXH P H&XRU SHUP LV DQDQ@VDUH DYDQ@DU
DV LQVALDG HV HQWH R FRQVXP LGRUH DV

HP SUHVDV HVIDP E«P D P DLV UHGIYDQW

DVWD® HQWM
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5HXUD 2 Q "QYHWP HQW 52 —
0 «WIFD XW\I} DGD SDLD DYDIDUR LHVRUQR
UHFHVD  LHVX@IDQWA GH GHWALP LODGR
LQYHWIP HQWR QHWM FDVR GR

LQYHWAP HQVR UHDA@ DGR HP P DUNHVQU

&XWRP HU/ LHP H9DOXH &/ 79
9 DERUVRVDOT XH GHWAILP LQDGR FOHQW
UHSUHVHQVD SDLD D HP SUAVD DR ®RQIR GD
VXD LHDE¥R FRP DP HWP D

&RWSHUGDG
&XWR P «GIR DWRFIDGR ¢ JHUDS¥R GH
XP D QRYD GDG

/ HDG VIR &XWRP HUFRQYHUWRQ LDVA
0 «WIFD TXH P HGH D [ D GH FRQYHUAR
GH GDGVHP FIHOQWV

P SWIHW-: HV
1P HR GH YLVXDQ DO HV GH

GHWALP LODGR FRQWA/GR SDUMBKDGR QRV
VRADOP HGID

( QIDIHP HQWS DWW
0 «WIFD X1} DGD SDWD P HGLUD Vi D GH

HQYROLP HQWR GRV XW(M DGRUHV FRP DV
SE£JLQDV RQOOHGD HP SUAVD  Z HEVIWM
UHGHV VRFLDLY

Y%RXQFH 5DV
SHUFHQVDIHP  GH X} DGRUHV TXH YIVIVD
GHWALP LQDGD SE£J1QD RQ@OH H TXH
DEDQGRQD DP HVP D VHP TXDQ XHU
LOWILDE¥R FRP R FRQWY.GR FQr XHV
SDUMBDV HVE
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1 XP D VRFLHGDGH FDGD YH] P DLV
GDVID GUYHQ R P DUNHVIQJ DQDOWEY
DIWHID XP FROMQWR GH

I HUDP HQVIV FUXFLDLV DR VXFHWR
GDV HP SUHVDV | RUQHFHQGR DRV

P DUNHMU/ D LQI RUP D&¥R GH TXH
QHFHWLVDP  SDUD D VRP DGD GH
GHFLV¥R H S@QHDP HQVR GH

FDP SDQKDV GH P DUNHWQJ

EHP VXFHGIGDV TXH FRQWIEXLU¥R
SDUD DGFDQEDURV REMIVIYRV
HWIDEHMFLGRV

( WD DQE@H GRV GDGRV H P «\WIFDV
GR P DUNHVIQJ  SHLP WM ¢V

HP SUHVDV SA@QHDU HWUDW J LDV

P DLV HI LFD] HV H HI LFLHQWAV TXH
SUHYHHP RV FDQDLV P DLV

P SRUDQWAV D GLQDP 1] DU R
SYEQFR DOYR D TXHP GLLHFLIRQDUD
FRP XQIFDE¥R D P HERUIRLWP D GH
DARFDUR RUWEDP HQWR GLVSRQ YHO
HQWH RXWDV QQKDV GH DVWDEXR
HVWADVW.J LFD

O_O

OQQ

$R IXQGDP HQVDUHP DV VXDV GHFLY: HV H SLIRSRWIV
HWAUDWJILFDV FRP GDGRV WHDLY TXH VHWDGX] HP HP
P H&RUHV UIHVXOBGRV RV P DUNHMUY/ FIP HQVIDP D VXD
FUHGLELAGDGH GHQWR GD RUI DQL] DE¥R H

FRQVHT XHQWIP HQW D FRQI LDQED GRV UHWDQWY
WIONHKRGHY/ DIL@) DQGR D DSLRYDS¥R GDV LQIFLIDWYDV
GH P DUNHVQJ SLRSRWIV

$R SHWP MUTXH D LQIRWP DE¥R GH Gl HUHQWAV | RQWAV
VHND DJUHI DGD H SLRFHWDGD QXP D Vi SOVDIRLP D R
P DUNHVIQJ DQDOWEV SRWAQFLD XP D P DIRUHI LFL-QFLD
RU DQL DFLRQDO VBQVR DR Q YHOGRY LHFXU/RV

I LQDQFHLLRV FRP R DR Q' YHOGR WP SR GHVSHQGIGR
SHRV SLRI MRQDLY LHVSRQVE YHLY

$WDY«V GR P DUINHVQJ DODOWEY DV HP SUHVDV
FRQVHIXHP P DLV | DFL® HQWM LOWBUVDUR

FRP SRUDP HQVR GR FRQVXP LGRUH DWDY«V GHWD
LOWALBUHVIDEXR  UHWLDU | HHGEDFN DFHUFD GRV
SWRGXVRV VHUYIERV P DLV P HQFLRQDGRV GDV

P H&RUDV TXH HWH JRWIBUD GH YHULP S®P HQWDGDV
H LQFOXVLYH DFHUFD GD DYDADE¥R TXH HWM ID] GRV
SWRGXVRV VHUYIGRV HP FRP SDIWDE¥R FRP RV GD
FRQFRU-QFLD

6HQGR D QI RLP D&¥R SURFHWDGD GH IRWP D
DXVRP DW DGD HHP WP SR UHDO RV HVSHFLDOWIV
FRQVHIXHP VHUP DLV £JHLV QR SLRFHWR GH
IVLDS¥R H RWP 1] DE¥R GDV LQLFLDWYDV GH P DUNHVIQJ
@QEDGDV VRP DUGHFLY: HV LQIRWP DGDV P DLV
UDSLGDP HQWA H FRQVHT XHQWP HQW REVMU

P HBRUWHV ULHVXOBGRV HP P HQRV WP SR

$R DFHGHUWHP D LQIRWP DE¥R P DLV GHVIBX&XDGD DFHUFD
GR FRQVXP LGRU DV HP SUHVDV FRQVHI XHP
SHUW/RQDA DUP HBRUDV LQWWDO HV TXH WP FRP R
P HWP R QRP HDGDP HQWA DR Q YHOGR VHUYLER GH
DSRIR DR FOHQW H GD LHVROX@¥R GH SRW YHLV
SWRE®IP DV TXH HWH HQFRQWH
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7HQGR HP  FRQVIGHWDGYR D WHBYaQFLD GH XWI DUXP WRIV¥Z DIH HVSHFID@ DGR FRP R VXSRUM DR
P DUNHVWQJ DQDOWFY DV HP SLHVDV GHYHP  SIRFXWDU LGHQW LFDUD VRX@¥R TXH P HEKRULHVSRQGD ¢V
VXDV FDIDRAMUWIFDY H QHFHVMGDGHYV

3DUD VDO GHYHP  DQDAVDUDV Gl HIHQWAV VROX© HV GLVSRQ YHLY QR P HIFDGR H SRWHURLP HQWH
VHBIFLRQDUDV TXH UHY/QHP  FDLDPVMUWMEFDV H | XQFLRQDAGDGHY FROVIGHUDGDY HWHQFLDLY ¢ DWNVGDGH
GD HP SUHVD
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B $QE@OHVHIQUWIKWHP WP SR WHDO

&DSDFIGDGH GH FHQWDA@ DUTXDQWGDGHY LOP IVIBGDV GH GDGRV
&DSDFIGDGH SDLD | LOVDU XQLUIRUP 1] DUH DJWHIDUD LQIRWP DE¥R HFR&IGD
3RWIEIQGDGH GH SHU/RQDAM DUD DSUHVHQVDEXR GD IQIRWP DEXR Gl HLHQWAY WSRVY GH
JWEIFRV VDEHDV FUK] DP HQVR GH LQIRWP DE¥R HW

3HURGR H SHUP HQWDO

$SWG¥R SDUD LQWAILDE¥R FRP RXWDV SOV RWP DV RX VRIVE DLH

) XQFLRQDP HQVR LOVXIMIR

&DSDFIGDGH GH FRUHDFIRQDUP «WIFDV GDV YHUMQWAY RQOQH H RI I @QH

3UQFLSDOIRFR DFRP SDQKDUD DWYLGDGH QRV FDQDLY GLI ML FRQYHUY- HV FRP SRUMP HQVR GRV XWI DGRWHV HW

3UQFLSDOIRFR P HGIG¥R GR WEIHIR QRV FDQDLY GLJ MLV H LGHQW LFDS¥R GD RUJHP GR P HWP R

3UQFLSDOIRFR DQE@H GR WEIHIR SLRYHQIHQW GRV P RVRUHV GH EXVFD FRP YW D RWP [] DUR 6( 0 6HDUFK
(QILOHO DUINMQI H 6( 2

SUQFLSDOIRFR DJUWHIDULQIRLP D&¥R GH GU HUHQWAV | ROV H FDQDLY
















