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( WM P DQXDQ RLHIERWGR SHD 9 LJ L& QFLD 6 DQVEZUD GR P XQLF SIR GH - XQGLD
YIVDQGR DSRIDURV LHVS RQ\E YHLY SRUVHWYIERV GH VDY/,GH VHUERY GH LOWAUHWWH ¢

VDY GH H HWMDEHGIFLIP HQVRV FRP HUFLDLY FXNDV

DVMNMLIGDGHY HWIHANDP - UHC
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DOR GH J HHHQFLDP HQVRR GH LHV GXRV

2 FROWAYAGR GHWHA P DVWAUDA RLGHVHQYRALGR FRP EDVHGR GVSRWR QD 5" & Q)
TXHUWHI XOP HQVD DVYRDV 3 LEVFDV GH * HIHQFLDP HQVR GRV 5 HV GXRV

GH 6 HUMICRV GH 6 DY45H

$ FUHGIVDP RV TXH R FROKHFLP HOVR « R P HEKRUFDP LOKR SDUWDD P XGDQED GH
SIEWEDVH TXH DVIQIRWP D& HV FROWGDY QHWK P DMAUDOWR HWHOFLDLY SDUD
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5HVGXRV FRP D SRWYHOSUHVHQED GH DJHOWAV EIRQUJLFRV TXH SRU VXDV
FDUDFVMUVEDY SRGHP DSUHVHQVU UMFR GH LQIHF@¥R 7DP E«P  FRQKHFIGR
FRP R UHVGXR LOIHFVIDQWMA
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' HYHP  VHU DFRQGLFLIRQDGRY HP  \DFRV S@WIERV FROWUNX GRV GH P DWAUDO
IHVMMOM ¢ LXKSWKUD H YD DP HOVR P SHWP HEYHO FRU EWDQFR GIVRVR GH
S@WIER GHVEDUWA YHCSDWD FODWH ,, FRP VP ER®RJ LD GH LOI HFVIDOVA E DVHDGR QD
1 %6 GD$%L 7 ' HYHP VHUUHVSHVGRV RV AP WAV GH SHVR GH FDGD
VDFR VHQGR SWRIELGR R VHX HWD] LDP HQVR RX UHDSIRYHIVIDP HOVR
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5 HVGXRV FRQWQGR SIRGXVRV TX P LFRVTXH SRGHP DSUHVHQBUUVFR ¢ \DYGH
SYEQFD RX DR P HR DP ELHQW GHSHQGHQGR GH VXDV FDIDFWAUWIEDV GH
IQI@P DELOGDGH FRURMYIGDGH WHDWYGDGH H VRR[ LELGDGH ( [ HP SE UHDJ HOWAV
GH @ERWDWUR DP £0DP DV WHYHDGRUHV H I DGRUHV XWI DGRV HP

SWRFHWDGRU GH [P DIHQV SHOFX@V GH FKXP ER LQVXP RV IDWP DF-XWFRV
P HGLEDP HOQVRV HP EDDJHQV H P DVUDLY FRQVDP LQDGRV SRU SIRGXVRV
TXP LFRV HQWH RXWRV
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2 V IIVGXRV VUAGRY GHYHP  VHU DFRQGLFIRQDGRV HP  IHFLSIHQWAV GH P DVAUDO
UJIGR DGHT XDGRV SDWD FDGD VISR GH VXEVWMQFLD TX P LED UHVSHIVIDGDV DV VXDV
FDUDFVAUVMEDV | MER TX P LEDV H VHX HWIDGR | 'MFR  GHYHQGR VHULGHOWILFDGRV
GH DFRUWGR FRP VXDV HVSHFLLEDS HV

2 VUIHVGXRV OT XIGRV GHYHP  VHUDFRQGLFIRQDGRV HP - UHFLS LHOVKV FROWIX GRV
GH P DVMUDOFRP SDWYHOFRP R OTXIGR DWP D] HODGR UHVMMHOWAY UJIGRV H
HWDQT XHV FRP VIDP SD URVTXHDGD H YHGDOW ( WHV UHFLSLHOWA GHYHP  VHU
GHQWLEDGRV GH DFRUWGR FRP DV HVSHFLLED® HV GRV LHVGXRV OTXIGRV TXH
DEWDP HFRP VP ER® HIWDWHGHWFR
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( QT XDGWD VH QHWH J KSR R UHWIVR IDGLRDWYR S URYHQLHQWA GH MERWDWUR G-
SHVT XIVD H HOMOR QD £UHD GD \DYGH MERWDWUR GH DQE@H FOQIED VHUNER Gk
P HGLFLOD QXF®IDUH WDGLIRWADSID WVHI XQGR 5 HVRXE¥R GD &1 (1 H 3MQR Gk
3 LRWASXR 5 DGLRMJ LED DSURYDGR SDUD D LOWIDDE¥R WDGLDWYD
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2 JWXSR & « WHSWIHHOVDGR SH®R VP ER® LOWAUWDDFIRQDO GH SWHVHQED GH
DGLDEX¥R LRQL DQWA WILpAR GH FRUP DJHQWD RX SYASXWD HP W@ GH IXQGR
DP DIHR DFUHVFIGR GD H SIHWX¥R 0$7(5,$/ 5% ,2$7,92 5(-(,72
5%' 2$7,92 RX5%' ,2$7,92
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5HVGXRV TXH Q¥R DSUMVHOWP UMFR EIRQJIFR TXP IFR RX WGIRQJLIFR ¢
VDVGH RX DR P HIR DP EIHOW SRGHQGR VHU HTXISDWDGRV DRV WHVGXRV
GRP LFLIDWHV 7DP E«P FRQKHFIGR FRP R UHVGXR FRP XP
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2V IHWWGXRV FRP XQV FRP FDIDFVMUWAEDV \VHP H&XDQWAV DRV GRP LELADUHV
GHYHP \HU FROMDGRV HP \DFRV S@WIEFRV IP SHWP HEYHY SDGURQL DGRV GH
DFRUWGR FRP DV RUHOVD® HV GRV VHUIERV @RFD GH @P SH]D XWEDQD 2V
P DVIAUDLY WHFLE@ YHLV GHYHW¥R VHUVHSDUDGRY GRV GHP DLV H VXD FRBMD SRGHLE
VHUGLVFLS@QDGD SH®R VHUYIER GH@P SH|D ' HYHP HWRU@P SRVHWHFRV
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0 DWAUDY SHUXWRFRUWIDQWAV RX HWDUILEDOWAV 7DP E«P FROKHFIGR FRP R
UHV GXR SHUXURFRUWIDQW
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2V P DVUDLY SHUXURFRWIDOWAY GHYHP \HU DFRQGLEIRQDGRY VHSDUDGDP HOWA
QR @RFDOGH VXD JHWDEXR P HGIDVIDP HOWA DSuV R X\R HP  UHFLSIHOWA UJ LGR
HWDQT XH UHVMAMQWA ¢ SXQFWID XSWKID H YD] DP HQVR P SHWP HEYHO FRP
VDP SD FROWIQGR DMP ER®J LD GH LQIHFVIDQWA $ V DJ X® DV GHVFDWAZ YHLY GHYHP
VHU GHVSUH| DGDV MQVIDP HOW FRP DV VHUQJDV TXDQGR GHVFDWEYHLY VHQGR

SWRIELGR HHQFDSE (

DV RX SIRFHGHUVXD UIHVDGD P DOQXD® HOQWA
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$ W DT XLYRF- DSWHQGHX VREH R GHVFDUM DGHT XDGR GRV IHV GXRV GH DFRUGR
FRP RVIJWXSRV * IXSRV$S % & ' ( QRVWHFLSIHQWAY DGHT XDGRV

( DODRWIDR TXHID] HUT XDQGR RV FRAVRIHY HWMIYHLHP  FKHLRV!
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2 WDQVSRUWH LOVALRR GH HV GXRV FROMMI QR WDMDGR GRV LHV GXRV GRV SRQVRV
GH JHWDC¥R GULHVIDP HOVM SDUD WDVIDP HOVR LOVAWRR T XDQGR KRXYHU RX SDWD
ARFDLY GHWIQDGRY DR DWP D] HQDP HOVRR T XH DOVFHGH D FRGVD H VIALRD ' HYH VHU

SMQHDGR R P HORUSHUFXUR VHP SLHQR P HWP R VHOMGR HYLVDQGR FUX] DP HQWR
FRP RIX[ R GHSHWRDV

$ WP D] HODP HQVR LOWALDR GHQWR GR HWIDEHBIFLP HQVR

2 DWP D|HQDP HOVR WP SREUR GH UHVGXRV FROMMAM QD JXDUED
WP SRIEUD GRV IHFISIHOWAV TXH FROWP RV IHVGXRV GHYHQGR \VHU HP
@RFDOH FOOWLYR

1R @RFDO GH DWP D|HQDP HOVR WP SREUR Q¥R SRGHE WHU IHVD
GLMVSRME¥R GUUMVD GRV VDFRV RX HP ED@IHQV WVREWH R SR WHOGR
REWJ DVWMUD D FROWHWYDE¥R GRV \DFRV HP  UHFLSIHOWAV DFRQGLFLRQDGRUHV
@ HWDV FRP VP SD H SHGDCH GHYIGDP HQW LGHQWI LEDGDV







































