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SYWWI Z«8T

2 SUHVHOW LHDWUR DSUHVHOWD LQIRWP DO HV VREWH DV P HViBV HWIDEHBIFLGDV SHAR
3MQR GH / RIWIFD 6XWHQWYHOGR 7UEXQDO5HJLIRQDO) HGHLDOGD | 5HIL¥R
EHP FRP R LQIRWP DO HV VREWH R GHVHP SHQKR GRV LQGLFDGRUHV H] LILGRV SHD
5 HVROXG¥R Q) GR &RQVHER 1 DFIRQDOGH -XWIED &1 - DOMUDGD SHD Qr
' HYH VH FROVIGHLDU GXWDQW D GIMXLD TXH RV GDGRV DSXWGRV VH WHIHHP ¢
HWUXWLD DGP LQMADWYD FRP SDUMBDGD SH®R 75) H 6HE¥R -XGIFLEUD GH 0 LQDV
*HWDLY 2 75) IRLFUDGR GH IRWP D TXH SDUM GD HWUXVXLD DGP LOMADWYD |RWH
FRP SDUMKDGD FRP D 6HE¥R -XGIFIEUD GH 0 LQDV * HWDLV GHWD IRWP D RV FRQWDVRV
GH WW®I RQID YLJI@QFID @P SH|D HRXWRV DWQGHP ¢V GXDV LOWHQFLDV
< 1P SRUBDQWM VDAHQDU TXH HP QRYHP EWR GH IRL FUDGD DWDY«V GD
5 HVROXG¥R 35( 6— XP D XQIGDGH H FOXVLYD SDUD WDVIDU GRV DWXQURV DI HVRV ¢
VXWHQUDELOGDGH GR 75) $W R P RP HQR R P RQWRWDP HQR GRV LQGLFDGRUHV H
GHP DIV GDGRV GH VXWHMQWDELIGDGH HUDP WDVDGRV DWDY«V GR VHVRU GH * HWHR
(WADWJILFD 3RUP FRP D FUDE¥R GR 7UEXQDO YIX VH D QHFHVWWIGDGH GH XP  VHVRU
HVSHFLDA DGR H FRP SDUMBKDGR HQWH R | H | JWDXV YIQFX®GR ¢ 3UMMG-QFID SDUWD
GDU FXP SUP HQWR ¢V LHVRX® HV H GR &l- DWMP FRP R SWRP RYHU
DO HV QRV HI RV DP ELHQVBO VRFLDOH GH J RYHUQDQED
(WM (HDWUR HWE GIMGIGR HP GXDV SDUMV D 3DUM 3UQFASDLY DO HV
GHVHQYROMGDV HP WHHWHW D XP FRQVRAGDGR GH D© HV WHDQ DGDV SRU
Gl HIHQWAV XQIGDGHV DGP LOMADMYDY H MGLFIEUDV TXH LHIGMAP D EXVFD GR 75)
SHD VXWHMQWDELOGDGH M QD 3DUM ' HVHP SHQKR GH 0 HVBV 5HVXOBGRY GH
WR DSUHVHQWDGRY RV GDGRV HIHHQW DR P RQVRWDP HQVR GH LQGLFDGRUHV GR 3/ 6
DQR GH H IQIRWP DO HV VREWH H HFXG¥R GR SMQR GH DE¥R VRFIRDP ELHQWIOGR
3/6
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2 7UE X QHA L R HDGOH BMO 5H J L ¥ V6 X EV HO- XL F L &BIDIOV. | BDDPO «B R
PRQLWRUDGRHODWR. FDGRUBEGLYHWED MWRPYLVWSM PR YIWXVWHQWDE |
QD- XV W) HI®H WEHO L Q DAH UIDV$ W UD B ®F R Q W L Q XG B HFHVHQ Y R @RD@ R\
DQWHUHLRIH QRYDVQLFLDWIHDYUPRR ¥RPSURPRV¥RP RV SULQF $H.R
UHVSRQVDE LOHFXDERRF LDPELH QHHFR Q TP URRHQYD QB RV LRFVSLODGRV
GHVHQYROYLPHQWR VXVWHQWEYHO QD LQVWLWXLO¥R

'"HOQWUH DV SULQFLSDLY LQLFLDWLYDV GR DQR GH SRGHPRYV

*HUOLQDV 3URJUDPD GH &ROHWD 6HOHWLYD &LGL

(VWD DRLLMADD O L Q KDUAD FLSD OR FROMHI X L QWMMWEBRMQGD SD WD
'HVHQYROYLPHQWR 6XVWHQWEYHO GD 218 2'6 H LQGLFDGRUHYV
e 2'6 &RQVXPR H SURGXO©¥R UHVSRQVEYHLV
e - QGLFDGRUHY 'HVWLQDO¥R GH UHV GXRV D®©®-HV GH FDSDFLW

(P IREULDRBRURIJUDPHRROHBWOHWENSD *HUOLQPNWROWWOHMEYD
UHDOL$DQMHO¥X GLFGEUMUL@PDWUDBRU«BLD@GMIHULDGRRULEXKQBD O H
GOSXEOLFORFRFURBWR TXHGHXPDQRYDHIJXODPHQ@WRO¥WDFDRQHECOC
5HV G¥RYLGRX VEHFHVVLGHDEHRUPKOBULPRREMRIJUDGAHBDROWWDHW
DWHQWHMR.VWHQRWMH LQDDOAKBHN RUQEBDOANUO LHKGRHW EHRFRPR GHT XA O
QRYD UHDOLGDGH

'HQWUH RXWUDV IRUDP UHDOL]DGDV DV VHIXLQWHY DO -HV

'"LDIQuUVWSIDRRDGHQW LDLTPOQ W L GIHEFIROHW RWHY XHWD B RIVF O £Q¥RL
UHFLFOELEYHLVY QRV ORFDLV GH WUDEDOKR

&RQIHFO¥R GH HWLTXHWDYV SDUD LGHQWLILFDU GRV FROH\
$TXLVLO¥R H GLVWULEXL©¥R GH FDL[DV SDUD FROHWD VHOHW
'LYXOJDGHRQIRUPDWDRKNRO HYWHID HWWWD ERWH PDLOQVWLWXFPR®LDD
FRUSRUDWLYD

&EXUWGRFDSDFLVEDO®RWY XWLSOLFGBEGWUWWHQW D EQGLEDB®&BY G\DH W R
FRPDSDUWLRGH RSHUGWD'MWDGRUHYY GAIRPSHBUEDGDBUHIHLW
GH %YHOR +RUL]JRQWH

&RQIHFO¥R H GLVWULEXLO©¥R GH FDUWD]HV LQIRUPDWLYRYV
(ODERUDO¥R H GLYXOJD©¥R GD &4DUWLOKD GH &ROHWD 6HOHW
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-QIRUPDWLYRYVY PHQVDLY GH VXVWHQWDELOLGDGH DFF

(VW LFLEWWED QKW MFLSDBRARMHI XL QWHML QGLFD GRBHMR O XC
GR &1-

e 2'6 3D] -XVWLOD H -QVWLWXLO®-HV (ILFD]JHV

e —_- QGLFDGRUHY D®©:-HV GH VHQVLELOL]D©¥R HP VXVWHQWDELOI

3HQVD@®RIHQGD FRPRPQRUWHPORWMDPEJIP]|EGROXVERMIHQGI
REMHRMRRP RXP LQVWUXPGIQW/URD ED© RK HV XU JDXLGHIGIRV-Q IR UP D VBLHY |
6XVWHQWDESDVWHRGW FPGDIJHQERVVKP VXDBSELIQDVHIHU-QARLGB WD
FRPHPRUDWRYD®ULIDGMH/WDIRULFD@PBDIWA ®PF ELHQMRIOLE X GDW D
LPSRUW BQWEKW WHQWDEPDH B MGEHRIVPE L HQWRF@BIGRQ P (AR DUWDU
HVV GO WPBR/PHPRUDWLYDR/UD QV IR UPBKEL RG/HD V V X QBMRWI HI S O R U BIG |
DSUHVHQWDGRY D WRGR FRUSR IXQFLRQDO GD LQVWLWXLO¥R
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(P R75) IH[DDTXLVIGHER SROH V F D U VEL RIGIHI U D ®SYHDYVKAR P S U D
FRPSDUWLGRDEDFH X E VW L VBRIFERSREGH V F D U VB DEN MWASKED O J XM R
XWLOLTCHOR B RO V F D U W £HH/IWRH YW WR E O PRHUGQH{HP SGRSHU “FHLC
FHQWAMD & H QG L IHRMRO LSFRU «PILPGHPLQLPLD)DQ BDLRLPSDFWPELHQV
IRUDPGTXLULGRNQWRFRSFWHVFDUWPYHEBBEDPEMDD T XL VIGHRR W U |

FREBVGHPDWHELRGH LY BNGE VVERPQRVEIHP SHQKR LW IS®DT X L V IHO
GLVWULBEMLOY¥R 1R VHIG@VHPHVWHH LQLFLRXWXEVWLWR\BEBR)
GHVFDUWEYHLYV SOEVWLFRYV SRU ELRGHJUDGEYHLV QD FDSLWDO

$EDL[R VHIJXH LPDJHP GD GLYXOJD®©¥R GD VXEVWLWXLO¥R GRV |

6HPDQD GR OHLR $PELHQWH

(VW LFLEWWOD QKOG FLSDORARQAQMWHH XL QWHM. QGLFD GRIHIWR O X©
GR &1-

e 2'6 3D] -XVWLOD H -QVWLWXL®© -HV (ILFD]HYV
e —_-QGLFDGRUHYVY D®©:-HV GH VHQVLELOL]|D©¥R HP VXVWHQWDELO

"XUDQMSHHPD (RO HLBPELHQUWHD O LHMGBM LDVH GHAIXQKRGLYXOJD
XPDV«UBGHL@®UPDWNVMRENDH XVWHQWDRIROACGDBHDQBRWHPFRPRYV
LQGLFDGRUHV GR 3/6 H R SURJUDPD GH FROHWD VHOHWLYD

$O«BLVWOARGLD GHMX Q KIPDO X VYGRD WVRBR H QWX B L F LEM RO X @R VHQ V)
GHRQIOHWIRYDGD&(-B6 & BXEVHOXBLFLEMDN JLGKRPRYHRXGL-QFI
GHRFLOLP@Y¥ROYSQKE\RH U DIPEYR QVIH GO D QMWXH LW@PRF X QLF SR\
$LXUXRBIRFEDIGHDLQDMUDBHPFRUGRIP¥BHUVHF SEDBRP DFRUBR
DOYRLYSXQEODRPELHQRWDXD LWLYHBRPR HV X0 VWB®RO¥RR-Q VW (WWNEX
)ORUHW\W)DOFG HX P DE U H®H KHFW IFRHPE/H Q | H L WIRRJE OS/H UDHD ¥IRH F W DBUHH \
PDWD QDWLYD HQWUH RXWURYV



$ VHIXLU LPDJHQV GDV D©-HV GR GLD GR PHLR DPELHQWH

IDQODPHQWR GD ORJRPDUFD GD 6XVWHQWDELOL

(P PDORGH IRLODQ©DGDRJRPD GED
VXVWHQWDEBRDL)GBPRBMFRRUGHQ®IBYR HVVEHLD
*HVW¥RWUDWGRLEF)DI 5HI¥RRV PEROIRWMDUD GK]LU
UHIRURFARWP S UR P IGUNRUSDHIPR FD W UGS Y P H Q VGIRV
GHVHQYROYLPX\OWHRQWEN HGPLQLVWUD/EERL FD
GLPHQWNRELBICPHQWMWFRQIPHBLPHQ\DYRELH@WD O
DLQGWLBEBDLGHQW LWGIDE® X HY L Q FXO/B © - HE H
VXVWHQWDELOLGDGH GR 7ULEXQDO

'HVID]JLPHQWR GH YH FXORYV

(VW LFLBEWWED QKIUEAMFLSD 6 RFAROMHI XL QWHAL QG L F D GRBHMR O X ¢

GR &1-
e 2'6 &RQVXPR H SURGXO¥R UHVSRQVEYHLV
e 2'6 S3DUFHULDV H PHLRVY GH LPSOHPHQWDO¥R

e _— QGLFDGRDHWWRRPPDQXWOYRHYH FXORDQWLGHBHYH FXGRQV X B
FRPEXVW YHLV

(P GH]HPE®™R DODULQARPoUDDBBORFXUDBHRIUMIRIGDO]|HQGDFLRQDIO
SHILMRROLQLVWGDMHR/ WHRED-QRYDOMRHEHUDYHF XO®R7 UL E X®HI R Q
JHGHGDO5S5HI¥R7/5) $FH¥RSRWUDQVIHWIRDPALRUISDGHRY SDF&-R* '—5()

2 GNID]LPH@RWRH F XI®BS\D UB/BID © - HOL V F X VB HGEIR/P L V V MR W RSURDO D G R
/RJIVWEXDW H Q \& X YHQRMHQ RG H $ LOLFLOWVAIMDIER FRP S UR P LR/R/ARD
VXVWHQWDELOLGDGH H D RWLPL]DO¥R GH UHFXUVRV S%EOLFRYV

$ VHIXXHULVWUR IRWRJUEL£ILFR GD FHVV¥R GH YH FXORV



$©-HV GH 4XDOLGDGH GH YLGD QR 7TUDEDOKR (TXLGD

(VWLDQLFLDMMWBDRLQKIBGRDYFLSD GFRPRWHIIXLQWEHW LQGLFD GRUk

SHVROXO¥R GR &1-
e 2'6 6D¥%GH H %YHP (VWDU
e 2'6 -JXDOGDGH GH *-QHUR

- QGLFDGRU®HWP 4XDOLGOBHLGDO®© -HVYROLG£W@ MG HF D SD F L WHRO ¥
HTXLGDGH H GLYHUVLGDGH

‘'HQWUH DV PDLV UHOHYDQWHY DO©-HV HVW¥R

&ULDGRRUR PRI (09-9(BRBHLBMBRUWBUHDL TXKLVMOXDOLGD
GH/ G DY RV U D E IDEKD QJHQGRRPR VHIXUDVB®BEHUJRQRPLDHOD® - |
LQWUDSHVYQRMHWSHM RRIDDWYL]DF-RODQAMUPDBOXRWNHD SR UVOH
UHVSRQVDELOLGDGH VRFLRDPELHQWDO H YROXQWDULDGR
3URMEBWERPHPRUD®RRD-QWHUQDFIRKQ@EE@ XH IHUHSBX H VWRIEDDH
VDY%GH GD PXOKHU RILFLQD GH GHIHVD SHVVRDO RILFLQD G
&DPSDQGBYDFLQDRGRMRADUM L 3K I OXHQID UHDOLIDAE®MHSHQ G -~ GRLL
75) TXDQGRDJLVWUDGRWLGRUMNUFHLULHY®VL LW LRWSHQGHQ
LOQWHUHVVDGRY SXGHUDP UHFHEHU D GRVH TXDGULYDOHQWH
3URMGMERPHPRUDERIRD-QWHUQDEFRtREBEOFRPDYLDELOIGIUGMROL]D
GBDOHNAD MG R RPHPDSURY DQRNRPRDQWIHUWDOQEHABGDGH"
UHDOL]DGD SRU P«GLFRV UHQRPDGRYV
3URJUDE®B(UJRQRPUBD O¥R3 HYLVLWDYRQ TP ISARLHV H Q FILADQ® L i«
DIJHQGDGRYRVWHRWUDEG®KR HGBXEVHOXBLFLEWLIHDORUL]R S RWM
GHPDQGROHWIXYQGLYLERPRREMHVBEIHIRUHQ R\ VFRWIRQIPLF
SUHVHQWRDPELHQMHVUDEDPRRFRUUHGHRS UREOHRBWQWLILHFD:
GLVSRQLELOL]D®¥R GH LWHQV HUJRQYPLFRYV



"RUNVKRS GH &RPXQLFDO©¥R 1¥R 9LROHQWD XP FDPLQKR SDUD

3URJUDBB'HVHQYROYLBHQAWRUDQEBVQLQIRPD UHDOL]B®ERUVR
PLQLVWQDXRGDORERBLIOHLURXVFDQBBWD GRHHF[HWF SURILVVGRED
JHVWRUDV GR 75) H SRWHQFLDOL]DU DV HVYWUDW«JLDV GDV P

&RQW UD WEBO®Y¥R2EDIED YHE Q W H J UHPWHPY DV VS BIGSRY RGRI PHVHSDUD
UHDOL]®KESYRE W WVAHP\D Q BHIL Q £ VW DERQRIG) DV VIRFG DV H G L W DRRAR
GXUDG@HR PLQXWMGPBRQGX]LGE®MW WaGQRISURILVVERBIRO P D CHR
ILVLRWHUDSLD DWUDY«V GD SODWDIRUPD 7HDPYV

SURJUD®PHB D ¥+ @H QWPBPR®PUHD O L ]G BSARO H VRLIQD VWEIRGWL T X L B WRRD
WHPDHXURGLYHUHSBD@WHQWWOD QVWHRAQIRFRE MWHQE¥RSHUDWLYL
7'$+ H GR (VSHFWUR $XWLVWD 7($ HR OXQGR 'LJLWDO

SURJUDGPHDHVHQYROY LAPHIQWNRR BHY FRPRREMHWHYWRWLP XPDIWHV W ¥F
PDLKXPDQL]|DDEIRUGDWEROXHYDORUIRBN SHARWRD QRDVWHODG@ RV
DPELHQWH GH WUDEDOKR H QD SUHVWD®¥R GH VHUYLORYV

$FRPSDQKDPMHPBAL BB VLERILFRUHFLRRBCRQWHYRO FXLGLFLAIO)
TXEKWLODDFPFGHRIBXUDYWDDWLY L @DERWRIFEVSOLFDE&¥RVWRIOWD G
¢ DYDOLD©¥R GD DWHQ®©¥R KDELOLGDGHV VRFLDLV H DJUHVVI

&RPHPRUDG¥*RHPDQ@MRWUYLGFRPRILFLGHDODUWHPHGLWDRMR LB
DUWHVDBDGBRWWILRU GDSIDO HVAXIDIBIOLFLGBEFGFRSURIHVGWRW RVAROUBHO
*DOXSSBRVWGHWDOHQWRBYVDXWHUEBBERSUHVHQWR®LHFBQ VW H BAHO DY
VHUYLGCGBYUWMOYWDGHRKREHKXPRWPLIRSPLIR¥RRGLO3IDUWHO «B8H
PRPHQWRY GH FRQIUDWHUQL]D©¥R QDV VXEVH©-HV GR LQWHU|I

SURJUBDGPHHPSRVHQWD'GROKRR XWX UFRMHQIRTEE DORULHD&% RS R DW +
VHUYLGRPWLDHY VW UDXGREQUHYV VDR HG L ®RE\WP L QRWWBERD/'SRVHQWDG
EHPFRPREEDURVT XHMSUHHIKQHRVUHTXLVOWRMHMFHEREHQHI GHRERQR
SHUPDQ-QFRBPRXPDIRUPGBHDIJUDGHFLAHQMHAR QKHFLBHQRRUYLO
SUHVWDBGRD OWIYPWRRGHVHUYSE&REOHFRPR H F)XQOBHWH @MW OHQW
DERUGDWGRDMOHY DDPRWHWAKE DVD % AHVLHDPHQWGRVHUYLGRU PDJL'
TXDOLGOMBEHHYLGDDVSHFWRAMFROPJGBRY/SRVHQWDGRRLDLIDQDQO®D
HPSUHHQGHGRRIOXRRNDWU QFERRNVLBUHY LG -@QFLBWRMHWBRRSpuVL
GH YLGD

&ULDGFRRUW DB Y(6D TXHQVWIWRWRGERERHWUWRHQIUHQWDE®B Q
YLRO-QFLD FRQWUD D PXOKHU

6HPD@RRQVFLHQWR|(DVBOR V«GIGR VFULPLERPER¥YRHDOL | GK¥RCBW
FRQYHBWY MOVREWHPELH@MWUDEDSKRHVWRDWHUILQLR/UPDW IGHR V
GLYXOJDO¥R



e G6H[VQBsHLVHQFR QRKWR FHFG O WXR O WDIERH X RMID J L VW UDKBIRWL GR U
WHUFHL UGRDGLRKQORP RPHQWRFRQIUDWH U Q HDHGIRFIR Q W IDREIXO ¥ F
GH(YHWRBR3OHQEMWERQWRRPDSUHVHQWHR%R L FDD UWSHH O B uS U L |
VHUYLGRUHV

e 2ILFLQBHVLIJTKLQNBQRPRYSEDIFOX0LERRD SDUWLFLGDWY¥RL SEN
DVVHVVRRYD GHVHPEDWHWRHUBGD6HFUHWIRAHVVSQDILFBGDD
GLVFXWDSUEWLFORXQLRIFGRR SHU BEPRX W WRWL E XKD U W L Q D PHHIMWMF
RXWURYV

e SHOHEUG®¥RWBOURVWUFHLULPRGFRFRQIUDWHU EIUD@ERYRUWHL
EXVFDQGR R UHFRQKHFLPHQWR GDV HTXLSHV H YDORUL]DO¥R

I $ VHIXLU DOJXPDV LPDJHQV GDV D©®-HV UHDOL]DGDV

&XUVR SDUD OLGHUDQ®DV IHPLQLQDV H RILFLQD GH GHIHVD SHV

'LYXOJDO®¥R GH SDOHVWUD GR 3URJUDPD GH '"HVHQYROYLPHQWR




P DIHQV GR 3LRWVR 6H VI QR 6HY

3RS5XD-XG

(VW LFLEWWHYOD QKIUAMFLSD 6R FROWHI XL QWHM.- Q GL FD GRBLHMR O X<

GR &1-
e 2'6 SHGXO®©¥R GDV GHVLIJXDOGDGHYV
e 2'6 3D] -XVWLOD H -QVWLWXL®©-HV (ILFD]HV

e —- QGLFDGRUHYVY D®©-HV VROLGEULDYV

'HVGH R75 OHYIVHQGLRAHQUWESBHR VRIPY LW X B3N RO X UD @WHH Q \
5XDGH'LUHLVBRBRS5XD-RBJLVWUBGRWYLGBBRAVLEX ®RQW UL ERHPP
RULHQWD®-HV MXU GLEDV DRV DVVLVWLGRV

1D%OWIHRILO©@R3RS5XD-XG IRUDPHLWDWDWHUP D& HQYGFRH | H U LGSHD
LPHGLDWRVXW HDQDIWH F L SHEIDYH | BVRAL VW HEMRUD HQ W P@-HSVJ R F X U D
YHUVDREWRH63&%HQHIGABRHVWRBAVORVLQ XEGRH | BIRRM FD S D F LEXOFG
WRWBODWHQGLPHUWRRED «BH. Q%PHRRW RV HQ WDREMNS RV HQWBIG
GLYHUWMRYWY LIRIRVHFDRBRD SO« B LVFRPP O¥RROLGRBEDFR QW U ERPL
FREHUWRUHVY UHVXOWDGR GH GRD©®-HV GR FRUSR IXQFLRQD

(P R75) UHFHERSY-PBRS5XDGMUDGWB FRQWIR. RIDDS5 X D HEG
6¥RBDXARFDQGARVHUFBXURUFDW H JRQLIRY D@BR HV W BEP4RU Y L- X\ F L L
FRP D LQLFLDWLYD $WHQGH -XULV3RS5XD



SHFHELPHQWR GR SU-PLR 3RS5XD-XG

2XWURV HYHQWRY GD DIJHQGD DPELHQWDO VRFLDO

(VWD@ELDWHYMMWERLQKBGDYFLSD PRIFROWH JIXLQ@MHMLQGLFDGRU
SHVROXO©¥R GR &1-
e 2'6 -JXDOGDGH GH J-QHUR
e 2'6 3D] -XVWLOD H -QVWLWXL®-HV (ILFD]JHYV
e —QGLFDGRWEBHFDSDFLWIFPe/YR/ WHQW D BLA@ HFBEVGH) VL EL ODED B¥FIR
FDSDFLWDO¥R HP HTXLGDGH H GLYHUVLGDGH

&X U VRH X VWELHODW D X R R/Q AR MERWH Q WG DVH GH/HWHPGHR IRL
UHDOLJHDRSE HU O 8 REKXD VRV WALDW D X UBR.Q IIDERERL\H Q WPS D U F HFIRIFR
"EDPR FXYVELVFXMAXVRPRULPBRELHQWBVYYDW D PSRWRGERX B XVR
LUUHJ®REMIURW p[HBRYW L]D DEBRR UW GDPIE¥RR OYHDY DS U HV H U YORP ¥R R
DPELHQWH

&DSDFLWPEONFRIO- QAR HQGLPHMHWRRBPHILFL-QAHDOLEHGD® GH
DJRVWR FRP WHRULD H RILFLQD SUEWLFD

BHPLQELULR &RQVFL-QFLD H -QWHOHFWXDOLGDGH 1HJUD SUR
BHPLQELULR -XVWLOD OXOWLSRUWDVY SURPRYLGR SHOD (VFROD
SURQR7ULEXBDBQWREX FORUWD BHEWW U UHOQ WIRR BD @R R F HIAOWRJ H

SUHVLGH@®WGHPDPDJLVWUNGERYLGRGHYHUNPWRULGDSHUNRQDOL

SUHVHQGWHVQUWRICGCDH-RPWUWVDSULPHIURVYK ULEXWBF¥FRPRVHPPRUWHD
JHOLFLGDGH H[SODQDGR SHOD UHQRPDGD ILOuVRID ODULD *R>



3URRHWFHQ&RQH[-HWQDXJXUMREIRPHPRNY LPHQ@MRXVWEEBBWDXUTL
~WLQHQDQBHILWRQRHUDLTHFHQ&RQH[ - HRLGHDOLYPAR:FOEBR XV WL
5HVWDXGRMV)YDS8-85HWMPSRBEMHWLYWRHBBIER UGDUHR WD X Q BAREY. BV
DGPLQLVWUDWLYR H GH JHVW¥R GH SHVVRDV DOFDQ®DQGR WR:

3DUWLFLEBBD-@RYRDED GERBL HY H@HIMR HQ F L D BHRWLRSHPE L H Q W D/IHVG H
GR&RQVHGORRKVWLH®HU®QHP %UDV 'QVW YHGRUPRPRREMH\GHEREDW
W HP WV UDW «VRERDH HVWERFULVIHPELHQWBGHVHQYRBROXGFRWDERUD
S D UFER Q V WXPALILV W 6 PD XIVODX D W H G/Q H F H V V L G-DDAG H U D @R XHDGD V
IXWXUDV

3DUWLFLGDICHRQ | H U ~-Q@AW D F LRIQUIBXVWHQWD BIROR GBBGLFLEKHF
UHXQLXWDQGHYSHFLDOQNMIROBLVOQWHUQDFHRQWHPDUVHODFLRQDC
VXVWHQWDELOLGDGH DEUDQJHQGR DV GLIHUHQWHV SHUVSHFW

3DUWLFLGR@¥R QWBH&ERPLVV GHEBUHY HQWKRI UH QW D R3HRP W\R« GHL B D
'LVFULPLQDO®¥R QR 3RGHU -XGLFLEULR QR &1-

SDUWLFLSDO¥R QD | HGLO¥R GR -XGLFLEULR 6XVWHQWEYHO

( QFRQAR GR 7HRHQGR &RQH - HV

&XUR GHDWMQGIP HOR ¢ 3&

































































































