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3UH DGD FRP XQIGDGH DFDG-P LFD

1 HWD HGIEG¥R GR QRWR IQIRWPP DR JRWEUD GH GHVEFDU IHVWD (GLOY¥
DYDQERV VIQUIEDAYRY HP QRWD IOMIWDEXR IQMAMARQDOH
SIEWD 8 QUR[ &36
0 HVRGR®J LDV -QFOMYDV
1RV GIDV H SDUASH.GR 8 Q/R[ &36 HYHQR
TXH DIDKRX DV HADWJIDV GH IORYDER GR &HOWR 3DXM® SDIFUDFRP 0 RECBIOGD
6RX|D ( QR GD SDUMASH. GR (QFRQAR GH $XO@3EWD ( QDIRV1 ¥R
0 HRGRRIIDV -QFOMYDV QD )DWF  * XDIDQWXHAE . EARYRY.
) XWLDP HQM WDLHL P DIV LQIRWP DO HV VREWH HWWH WP D WR
P SRUBQM $XO 3LEWD 5HQGEP HOR ( BMRGR
$0 6 -DUGIP
1 RWRV DOXQRV YLYHQRDUDP R P HUFDGR ULHDOSRUP HR GH . YXODEAR OEVIEXDU
SDUFHUDV H DX@V SEWFDV ' HWBFR D UHXQI¥R FRP D 0 HVBO
31QGD SDUD SIRMMVRY GH H WIQWR DV DWNGDGHY GERWDWRUDLY ) HLD GH/ MRV
GH (QWDIRV 1¥R ' HVAXWYRV H R HWXGR GH ULHQGIP HOWR HP $OR ( GLRDO

VRGDIHP $Q@P GWR IQHDP RV D [P SOQEGLR GH NWGEQV

VHQVRUDY HP SDUFHUD FRP D $37$  XQIQGR VX\WIQUELIGDGH SEIFIDIRRR SalAih LD

HVDEHURHQWIER 1 RYD( P SUAVD GH $ UFRQGIHRQDGF
YUECRWIFD
3RUIP SHER R DSRIR GH VRGRV QD GLYXODE¥R GR 9HWMEX@U
| 6HP HAH $V IQWUS HV VHIXHP DW XORV b (%68
|RWEGEHP RVD H FHOQRD GD) DMF 31QGDP RQKDQIDED $QP DIV 3HERQKHRY
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1RVGLDVGHPDUGR GHDEUBDL®H JHVWRAREHQY UFRD XGB X]BVWLYHL
UHXQLGBVYRP PRPHQWRFRQH[¥YROLQKDPH@QWNRLW XFERRIOOU WL O KB®P W (
LQLFLDWLYDV TXH HVW¥R LPSXOVLRQDQGR R &36

28&3B1%2,QDVFHXPRPFRQYSIWWLHY HO@W H BURDWW D O NOFGH BINX HH V WHE R
PRYLPHQWR QR &36

2 HYHQWR FRQWRX FRP SDOHVWUDV FRP JHVWRUHV GR &36 H WD

7TDPE«P KDYHUEf HGL®-HV GR &36 81%2; HP WRGDV DV UHJLRQDLYV
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1RGLD GHDEULFR QW REGFHR Q WSHRH W R G R O-RJE O X \DIDYEDH/S H Q G - G BIDDAVH |
*XDUDQWL3IPHWWE FLSREIDFPQWRGLULIHGMMHR/GDV(WHRBWD5HILRQDB RV
GLULJHQWHY GDV )DWHEV TXH RIHUHFHP RV FXUVRV GH $06

JRUDMERUGDBDRVXQWRWHPDWMHODFLRQBGBRROKLPBE®WRW X G DRRPR/
QHFHVVLGDGHY HVSHFLDLV

(VVBDHPDQEGDEDVVDID QKBDHVWDJR#B6SRLNMKW XUDP@RWH{V W L E XSO
LQIUHOYDOR) DWHNHUY¥RIHUHFLGYDVIJDYRWFXUVRDUBVWXGDRMMHND GEH H
QHFHVVLGEBNMNGHVLDEVD QGMHY VXIW XEHRQ £ WX FDFLRDOWRY VHPHVWHH

R &36 RIHUHFHUE FDSDFLWD®-HV H WUHLQDPHQWRY SDUD WR
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JRUHDOLXPGILP SRUWDXNGERPR'LUHWRU R¥BREUFLARH P S U HOHDW BIOQ G T
(QJHQKHELMQ VW U X® W&O IFFRPR REMH\BHYRLQRBOD QHMDHR B @WRHWR
3URMEWRVHQBYR YHUVYREWDBRO X QRR/| VHPHV&RFK UGR7 HF Q R ORRP L |
ODQXWHQO¥R —-QGXVWULDO GD )DWHF 3LQGDPRQKDQJDED

2 HQFRQWHIRRPRRFBRFRQVW UXHE R BS D U F HHWIVDU D W QMLEED VW L WM R Y 8 WIR
SURG X VEIXWFE D G®MR S R U F DRMIVW X G DXQPDHRW P D €@¥IRQ ®D L ¥R Q H F WIRED
UHDOLGBRHHJFDGRVUDEDRKB QIVHH X Q LURRI DEL V F X WBLUGRIB\R \GMDW L Y L G T
SUELEW LGIDWD IURBEGEL Q G ¥% VWRSIRIUW X Q IG3D SBIVF CR¥R QKHFLP IDGWRIU L
HP VDOD GH DXOD

$LQLFLYUADBDR[LRIDWDW X @RIV PELHQWEXVWURBRAY HRGHRVHQY RO YA F
FRPSHW - QREFIMM\FIDY¥R RHWLY - QFURILVVERGBOBMDMWXDEBRBURMHAWR
HQYROYHP VLWXD® -HV UHDLV HQIUHQWDGDV SHODV HPSUHVDV

$)DWBIEQGDPRQKDQHDEDY HV VMHIPQ®RHNK HIR U W D ODLRHPH J UHDEOMBHV L Q|
SHVTXHMPDNHQVUHD ILUPUBERPSURPERPRIRUPDGHB URILVVITRODILVL FL
H SUHSDUDGRV SDUD RV GHVDILRV GR PXQGR GR WUDEDOKR
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1RGLD GHP DU @R RWOXQ@R| VHPHV®WRFN UGRY HF QR OHRRRFILIMQ X WH Q€
~QGXVVEDW)DWHBEQGDPRQKDQDNEILFLSHYPP UMY DQDAMLY L GDE W QRD
/DERUDWIHIQRD LIRAR' HV W U X WLYRWHIRU©ODQGW HJUDEPWMEHRHSD £ WQRD
SURFHVVR GH IRUPD©¥R DFDG-PLFD

$ DXOBRIGHGLFDGBOLFB@WRFQGHPQVDSRU TXLGRQHWURPWHWRGF
DP S OD P HXQWLH LODG®RG ¥ VS\DUUIDG HW H FONGRHVFR QW L QXK S B G H\F LTR AR
WULQSRVRVLGHDI®WKDWPPDWHURBWEO HRRAP HWEO WVAHRPFRP SURP HDW F
LQWHJUG®BGIK® DWW DO LVIXEDWYBWLY L RMEWW X G DIDFVRIPS D Q K DWURDGD V
HWDS®RSURFHWQF OXIDQSIRH SDUB@YRK SHU I TFS 6L F IBRER T X LSHRQ HW U D
UHPRO¥R GR H[FHVVR DSOLFDO®¥R GR UHYHODGRU H LQWHUSUHW

BREDRULHQWDRSYR IHVARREBD XU FRRBER\RVDOXQRVYHDRSBSRUWXQGE D
PDQXVHOWDWHUHBIIKLSDPHRWRYL |QB\RWHL SRHHQVDERP SUHH Q GQII) C
SUEWRVWPXLGDGRVWMW&RYLFARUPBWYROYQOHIMFXOFRSURFHGLP$ Q\
H[SHUL-SHUWPLRGLHKY HQ Y R Q VBAR O KPW WHGIRDSDFL GBISHE OERRSHW - QF
IXQGDPHQWDLY SDUD SURILVVLRQDLY TXH DWXDU¥R QD £UHD GH
$0«BROSUHQGIWRE®DPRVLYLWDBHEH WL P RWRNDKRPHTXLBORUJIDQL]DC
H D UHVSRQVD E IQORDGFEG i QOADHE R U D WDRASIHFGAM RVH Q FEDUR GHVHPSHQ!
SURILVVLRQDO

~QLFLDMRAMIVVOHPRQWVWUPRPSURPL/MRWRBEQGDPRQKDRBRDXPD
IRUPDOWROLIEDO L QKOWGIHP D Q GBDRV HWRUR G X WELUYHRS D U D/GIXR O X QRIVU D
DWXDUHP FRP H[FHO-QFLD HP XP PHUFDGR FDGD YH] PDLV H[LJHC
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2VDOXQ®RK | VHPH VG BFHXU\VGH3URFHVOHRWD O ¥ UIGD)PRWIBEQGDPR QKD Q
SDUWLF LG BIPDP X G5IJ £ WY.R O WIDRBY W XGRR HQ G L P E@MIRH W URIG R VW L G R
VRE D RULHQWD®¥R GR SURIHVVRU 5PXOR /XFDV %RUJHV
$DWLYLWBERPREMHWQDR IQMBUE£WDHRDL FL -G RHOM W UGG B®UBIRFHE MF
VROGDJHARQVLGHUMDWRRARPRR FRQVXP&RR PDWHUBGBIGRVLGHPHW DD
DSURYHLWBRHQWWWRGR DPSODPHQWH LYQDIGRG ¥ VWRR QK H FIRERX D V
SURSULHBGEBH#HYLADBMODXD O LGIDA/H O GIAR G X ] \GHDY/GIR VH QED DS O L F D €
TXHH[LIJHP DOWD UHVLVW-QFLD H FRQILDELOLGDGH

'XUDQWH[SHULP HRW R W X G DIQMDHOL | BURF H G L P 16 BIWRRO/G D FRRR) W U R O
DFRPSDQKBQGBRHPSH®RIPO HWHREBRQ G L @-HHMLAK R )RUDREVHUYDG8NFW
FRPRIVWDEL GIRBDBRO « WURBFRD CG*fFF RUGER/ROGBHUGBW DWHUBIXOOLGI
ILQDO GD MXQWD VROGDGD

$O0O«BDH[HF X CSAREWRMDO X QRVPEWPHDOL]PHUBR © HIVQ £ O LG/RNYH V X O W |
REWLGRVPLWRERFPS UHIRGRYRQFHINVRQGLPHQOWMR SRUW QU@FWDR P L] B® ¥
SURFH\L\DRAK V WSLDLWD L Y L ISRO@W U BBXHIE HV H Q Y R O YAHKID @ WRL GVXE B AFHDQYV |
FU WLFR H PDLRU GRP QLR GRV SURFHVVRVY GH VROGDJHP

$H[SHUL-DFIRIDOPS R U W G@ELXIDDWVE W QRPVRFHEMRUP D O¥RKRU R [L P RYG
HVWXGDEDNVNHW X D@OHIN.QF R Q W Q BOGTEL H Q @/GIX V MBULHDSD U D QBERIBNWXFORP
HILFL-QFLD H TXDOLGDGH QR PHUFDGR GH WUDEDOKR
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$ )DWHEQGDPRQKD WDEDUFHERPD $37$
3LQGDPRQKDQHDWBHVHQYROWHPQGRSRUWDQWH
SURM M IMRF X ODRBRY GRXW FBDSGE R T X LV DE3RU D
$PLUBDFFKLT®XHWHPFRPRSURSUVDWROLRU
FRQKHFLPH@WRQVFLHQWIL]®RFRO DWR R UH
UHOHYG)FMDYPWGLFLEDWRPEWQRPRWLGLDQR
(QWBMREMHWILRSR\R MBWRD FDD¥HLDGHRDUGLQV
VHQVRULWDRVGLIHUHQ®WRYWRED FLGDGHEH
3LQGDPRQKDSUBERB Y HDYIRRS H QAR Q WDR\PR
QDW X URDMWDP E «HP[ S H U L -~ GIFDDAD WH. G BE/H P
HVWEPUFRQVR Q cRRAPHY VAU R SR DWW BIEEQ &Bi U £
XPGRMVSDERQOWHPS GFRERWSODQVEHOBFHEGLQV
VHQVRULDLY QRV FDQWHLURYV ORFDOL]DGRV SUu[LPRV ¢ ELEOLR
(VV HWD U GRLRYQYYW DFRURAR F X OWGEMNHRV S« FERP R
ODYD @®H FHRRKW WV VW O H F L RG DGRV GARP
DVWDUDFWHGR/ WGRDAR QG LG BIBMUHDBYVSRQ YHLV
QDLQVWLWEXLEY¥RFLDMWIIFRQKHFLP HFQW®RW ILFR
VXVWHQWDHYDORGDGEIY¥RW QDX 2DDDY X QR V
GRXU$B6W-8DUW L F DS RRU R MHHMER/ WLYHUD P
HQYROYQRBRWYD QMQIRFEGD®XGDT XHI XWXUDPHQWH
VHU¥R WUDQVIHULGDYV SDUD RV FDQWHLURY GHILQLWLYRV
2 PRPHQVGRSODQWRIRVSHFLDORHDWHLFDWLYR
SURSRUFLRQUPOGRLY-QFSDEWLAQULTXHFHGRUD
PD U F DSHONU REY D EH USHHVORU D E FRIOD ERUD WL YR
SHOD FRQH[¥R GLUHWD FRP RV SULQF SLRV GR SURMHWR
$ DO¥RHIRU®PRPSURPLVNRQ VW LWORFEDXR
IRUPDOYRWHJIGRWOHVWXGDQWMAHJUDHIBR QR
SHVTXHMPNHQDYRE®H RQW US B KRR Q VW U ¥ R
XPDFXOWRDDWRQVFLHQXWMWHQW&HQY PRU
EHQHI FLRV GDV SODQWDV PHGLFLQDLV H DURPEWLFDYV
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$)DWBIEFQGDPRQKDHMERELQVF U IDE HVBMWRS UL BRI RFHYN@HWL Y
RIHUHFHRGR/ RXSHULRBWHW X LR DOLGH BELQKDIVRE\H P D Q GBOR/
PHUFDGRWUDED@KMRIXP PRPHQWRQGDPHQIWIP S O L D IRPIRYF D G PH
LQVWLWXLO¥R H OHYDUPRV HVVD RSRUWXQLGDGH DR PDLRU Q

3DUDVVRRQWDPRFRDSRIGRWR ®IRVVFRPXQLGDEHG-PLADOXQRYV
SURIHVVHRIXQ¥LRQEULREHVHP SHQKDSD S HOU VHQED®LOY X0 JBOGD
FRPSDUWLOKDPGIQRVFRXERQ Y H BRIBWHGB HF L VIYRDX HQRY RIW W X G D Q W
FRQKHODP D )DWHF H WHQKDP D FKDQFH GH WUDQVIRUPDU VX

9RFSRGFRQWUGHELYHURDWDRVRPSDUWL RKORGRM FLOLRVHGHYV
VRFLBLWY XOJDRGBEXSBWKDWV$ESGLFDSPWBMPLIJRNDPLOLRXBW «
PHVPRFRQYHUVBRBRHVVRENM XDFRPXQLGUBBEHWNVFXUVRVHUHFLGR
3HTXHQDV D©-HV JHUDP JUDQGHV LPSDFWRYV

$)DWHKHBHFRQKHIHAIFHO -QRLQVLORADIUDHVWSX\DRU B/RIQ H [ ¥R
FRPRPHUFDGRWUDEDI®RRRQGRURILVVLRODANUBSGRBVGHV DGRV
PXQGRWXPRD M X ®DEL Y XYW R FWDPEFR QW WBLIEXRUWD OHEOBD LY
QRVVD LQVWLWXLO¥R

9DP RVIMQVRV
HVSD®DUHWD
RSRUMXQLGDGH H
P RWUDUR RUIX®&R
GH | D] HUSDUM GD
) DVIAF

31QGDP RQKDQJDED
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$VD© -H/D&RPLV\GFARHVWLEBEMHIXHUPNR Y SR DWBEQGDPRQKDQJD
BREDFRRUGHQ®BSURR | HV \&ROUHDODHF K D GFO H AN/ L GRUR P R Y LGELDNAH U V D \
L QL F L DAVIMYUDIVW K RIPRROLW LW HE/U L HP\8 UHWBVFR OD&RB IRUJDQL]G B ¥R
HYHQWRV YROWDGRYV ¢ DSUR[LPDO©¥R FRP D FRPXQLGDGH

$VDWLYLGDIGHNPPSOLDYLVLELOGEGBDGHW L WK DAMRRLYY, E O IGAHR
3LQGDPRQKDBUBEDY¥RUWD OHR MQIFRFRPD FRPXQLGIGHY X0JDYGR
RSRUWXQLGDGHY RIHUHFLGDV SHOD )DWHF
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&RPDFKHJIDGDYOHL® -HV « IXQGDPHQWIRQ®D U
LPSRUWc®FRERQ G X4W\DL FIDUHV SR QVERBIPELH QW H
LQVWLWXFL RSMUORBEHLWRBB®YVHUYLGRUHYV
FRODERUDGGRIDM\K DPDD G P L QL VWSI/DERXBFD H P
HVWDWHQWRMRUPDWHIDUDQVWHRWHJU HGD G H
LPSDUFLDOLGDGH GRV HVSDORV S%EOLFRYV

$VRULHQW U®RHWYD UDSUIRE L &XRV L O HOWWV U X W X U D
S“LEOISPDLQWOHLWRYDPRQFRXKVRGHH PDLOV
LQVWLWXBDREMMWERHPHQVDJHEHNFDP SD QKD
GLYXOJDEFBQGLGBWRIVQDRMFLDIXWLOL®H ¥R
HVSDERAWHFXUGBM VW L WS)DLUWEDARL Y L GIREHWLF DV
EHPFRP®WDOL]IBO®R - H&/HF X Q KKRO H L VGRUD @ W H
H[SHGLHQWH

$0«BLV¥RVVHQHYDWBDWVYVRFLGR¥YRI SREORFR
TXDOTRBQLIHVWIMHO SR ISR O WSLLARY H U YIDQIELRF D
SURILVVLRQDO H R UHVSHLWR ¢V UHJUDV TXH UHJHP R VHUYLOR

(VVIPHGLOMHWWSOLPWRGRNMH[FHOEQRGHSHQGHQGWHRAQMRM FL GW - P
FRPREMHWDYRQWIDPELHQWWW LW QR ORUDRY S H LMRR/ARS UR P HARFRR
LQWHUSHHEOGIOPR @ RT XIKPDREULJDEHRD OLRRPUHVSRQVDEQB V®/BG HRG R
XP FRPSURPLVVR FRP D WUDQVSDU-QFLD D LQWHJULGDGH H D F

$)DWHEQGDPRQKDWHPFRRWBRBRRLPSRUWD (
DSRIRD3IUHIHLWXQDFLSBEBWHRR\D M X G HARR V
VRFRUU\GRHFLDORP SMH RERY G HVDILD GRRIH
FXLGDGR FRP DV £UHDV H[WHUQDV GD XQLC
(P «<SRFOYWDLRQFLG-G®HFKXYR¥UHVFLPGDW
YHJIJHW RERRIGHR UPDFH O H URDIBH [ L JBI© - HS/D U D
JDUDQWWQUPSHPDVHIXUDB®ERDRQVHUYBGRY¥R
HVSDORMWW VHHQEULRRODERUDIBYRI IHLWHNESUH
TXHMRVV WHELARQGDPHSOWIEWHQGMEW PDQGD
HPHUJHQFRWIAXHRVVHUYL®RMDUWPH D O L | 5GIR\D
HPSUHVD UHVSRQVEYHO SRU PHLR GR FRQW
(VVISDUFHWHER UWROPR P S UR P LAR/GRM X DR\PD
TXDOLGOGRBBPELHQMWADG-PLFRRSRUFLR®D DG
FRQIRUWR H EHP HVWDU SDUD WRGD D FRP
$ )DWBEQGDPRQKDQHDXWED OR UL ]DWGRDW
FRODERU D WHRRIDMW UL BXKWB PDQXWHQERRRP
IXQFLRQDPHQWR GD LQVWLWXLO¥R




'HVGRGLD GHDEUG® DQRYMBPSUHV
FRQW U DS\DIU®CP D Q X W H QBERAR L VW HB BV U
FRQGLFLR®DGR HBEQGDPRQKD QIDEDF LF
VXDV DWLYLGDGHV QD XQLGDGH

$ FRQW U D WDIGHRP RREMH WMV JXR D |
IXQFLRQDPERWRXLSDPHQWBBQWPQGWR
FRQIRWW®RP TP O L GIRBWHP HOKRERIQYGLO |
SDURGHVHQYROYGP W@ R L COF®HE\- P LHF D
DGPLQLVWUDWLYDV

$ HPSUHWDUHVSRQVSMBBWHUY LGRV
PDQXWHGO¥R H@MWRYD HRARQYW U L ESO@QBS F
FRQVHUYORWRTXLSDPH®VBRWD PHOKRU
FRQW QXD GD LQIUDHVWUXWXUD GD L«

$ LOQLFLIDWLRUWBEFRPSURPIGDYBW R PR
EHP HVW®W WRGD FRPXQLGDGADG-PLF
SURSRUFLRQPQIMRELHQMIL VW GHTXDE&R
DFROKHGRU SDUD DOXQRV SURIHVVRL



(QTXD QW B DORR U P D CRRQ VW UXHORR KHF L PHEQMR R R @¥R D O RWRIRL D L V
DFRPXQLGDEMHG-PGHYHPSHQKSD SHX0OQGDPHQMWIHIHBDL Q FO XWER
UHV S HLGALR H U V LIGID/GMH QW GER D RWHEUSIX ® -VGHGLFDBRQVFLHQWL]
VREBRUD QVWR\OFHFWWR VI(BVRPRARQYLGDGHROWWREDHP SRUWaQF
GIHPSDWAIDQFOX\GR HVSHIMIRHUHQDUMX HHVVEBYLQF BHERWFUHWL]!
QROPELH®WNKFDFLKRHMMHQFRBSORPBQKHFLPHDFWSUHHQVER BRA ($
SURPRYHQGR XPD FRQYLY-QFLD PDLV DFROKHGRUD FRQVFLHQV

1HV VAR QW HDPW R LWHMH P S HQK®D S HEO® VHQBRIPAM LB HO L Y IDRMNV LH R V
SURGXO© -BIXGLRYLWXIRW DBORIXQGHQWHQGLRREWR? ($ FRQKHFEHL
GLIHUH@UWH\WQFLONVHQY RPYRIOKPD LY HQV &WSD UW L F X O DAHFDIEDH \
LQGLY GXR

$LQIRUPD®MRXDOLGDPHGRBULQFLSDLV

FDPLQKKRNWUB FRPEDWH VWLJRDYDUR
IRUWDOHFLPHQWR GD LQFOXV¥R

3D UDH V V DXV L \RMDLW DB YD S W DUGHEX U V R V
YLVXDHY QDUUDWHDNROYHEWAWULEXHP
VLIQLILFDWLSDRHRWEHHVHQYROYLEB QWR
FRPXQLFD@¥YRLPDILQD®¥RD DXWRQRPLD
IDYRUHFRRBHRVIYRERQKH F L PHEIQAW/RU H V V ¥R
SHVVRDO

&RPRRUP®HDPSOHNYMHHSHUWPQERQWLYDU
DUHIOHP4RVWDFDPRXIQQOPHAXHDERUGRP
DXWLWPREGLIHUHGWHBYSHFWRYNYELOLWDQGR

RYDV FRP HHQV-HV H GLEORJRV VREUHER WRWH FEULD 6 XH(
Q U Q G ORJ v GH 6RX]D



$ SYDOLDQWRVLWXKER®DO MEHVWAVSREYHOUHVXRMPIERUWDQW
PRPHQWR GH HVFXWD H SDUWLFLSDO©¥R GH WRGD D FRPXQLGDC
SHDOL]QBSHU RGWR GHDEURO GHPDLR SHVTXkVWIHVWLQD®XQRYV
SURIHVWRNBYLRQPGIPRYLVW B R PRIRERM W HYRRO HRASDLIQ L VK H V WH- H V
SHUFHSOVR¥UGLYHUWDRSHFVEWL QVWLWRRO®RRIQVLQARYIUDHVWUXW
DWHQGLPHQWR H VHUYL®RV RIHUHFLGRYV

ODLBRTXHKPDVLPSH\D OLIROHUE6$« XPDIHUUDPHQWB QS DD
DSULPRUD FHR@QWRQR)® VFH, SDUWDWHVSR\REDN. GIB\RVV YEHBOQWLILF
SRQWIRWWRSYRUW X Q LEHPGIDK RH 5D D Q HOMDMVX HFR QW U L BRD®P D
IRUPDO¥R FDGD YH] PDLV TXDOLILFDGD H DOLQKDGD ¢V QHFHV)

$ SDUWLFLGHEOREBRYXQ®H QWPIUDFRQVW UK BXAD LQ VW L WPDLLO¥ R
HILF L HIAVRD KHBRYDY D GRUEGDHV S RNDWE L IH U HFHDAVDX BW UDQV IRUP D L
UHDOLGDGH GD )DWHF

$FHVDISODWD | SIDRMW LFERBWUERRRIXWXGBQRV\LD VW LWXLODRO
FRQVWUXLU XPD )DWHF PHOKRU « XP FRPSURPLVVR GH WRGRYV



$)DWBIEQGDPRQKDS®RHE DRI D O HAXEPMDU HJ LERAFD U D FW H U XVUMDLLE/D
HDPSOBUHDAMHUGHWIRWOPRPXQLGDBBG-PDAP SRUW c®HDDHQ©¥R
UHGREWHBIDGROGRF XLGEDBUHYHQW VBRIV L DO H\DMHHU RGHR R U W H
PDQXWHQO¥R GR PDWR
&RPDPRYLPHQWIDPOMBHW DGRV RISD UHF L BHR QIR BEHWR QK HQ W R
FRPRIVFRUSIDBNQKDREUBODFUDPERUBP JHUBX¥R/ HMMDRAUHVVLYR!
HVVHV DQLPDLY SRGHP DWDFDU TXDQGR VH VHQWHP DPHD®DG!|

3buD JDUDQWLU D VHIXUDQ®D GH WRGRV DOJXPDV PHGLGDYV

e (YLWH FRORFDU DV P¥RV HP EXUDFRV VRE SHGUDV WURQFR

e BWLOL]H FDO©DGRVYV IHFKDGRVHDWHAULQUPFX FRP SRUHWDB®¥R

e ODQWHQKD RV DPELHQWHY OLPSRV H RUJDQL]DGRV HYLWDQ

e 6DFXGRXSBPVDOODIGHRRFKLOQDWENXWLOL]ESULRWVLSD O PH\QWH HUH |
HP ORFDLY DEHUWRYV

e 1¥R WHQWH FDSWXUDU RX PDWDU R DQLPDO

&D VRO JXPQ L PDIONDLY L VWIDERH SHQ G -~ GBPX Q VG DRED® W H QaLD/ W al) F L D
FRPXQLTRHGLDWDPBG@MIDLVVWXE®X¥REH VSR Q VEN WX B/ H MIDL W D
UHPRO¥R DGHTXDGD H VHJXUD

(P VLWXDGHB¥LGHQWHIEP HQEXBYFDWHQG L FA-KGWRPHGLEWR
SRVV YLMORUPDWFDUDFWHUCRWOQEPBOSUHYHQBYRLQIRUPDW®¥R
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¢ DGRO¥R GH DWLWXGHV SUHYHQWLYDV QR GLD D GLD
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XPD UHDOLGIUGHR FX S IRWHU D VWL BIR U© DI G R
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FXPSULPHQWR GDV QRUPDV GH VHJXUDQ®D
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