


o |

6,(28" ' 36" 7< 63): 6" : "6 *" " @883
"&+(@® 63): (: "6" "1 0 9"66"- 31 (7






+ 0
7461 (,637"237"'( ;, "

T il
0L (283 1 " 8(623
+ 2
LU 0L (28" pJ3 &31 4Q1 (28"¢€
+ 4
6b1 ("0l (28"¢€
o+
3:1(2838"1 %z1 z &9, "' 3
~ ,II Bl (7"
, O
1 %,(28(7" QL (28" 6(7
. 3
"9' ( 463&(77"1 (283'37"QL (2837
, 5
1 4" &83 ' 37 9®6" 463&( 77" "' 37
59( &3286%9,4" 6" 3%( 7, " (

28(2' " 37 6A89B7
-1

6" 83 7" 9" F; (

- 2

(&( 8" 7




37"0""' 3
7&383 "' ( 430,063

" 2( 8

3&( ' ( &+3&30 8
9(,3&6(1 373,

9(,3 &6(1 373 -

"g' " ( &39; (ABE

" &" 66J3 J278" 28b 2( 31
1(@8( "' ()3623

J3 &" 7(.,63

J3@2+3' (1,63

3B' (%' 2"2" M(1 "pob&" 6
3B' (06" 2"

"259(&" ' (1 63



l e3¢ OF " Kae3e 30@ «°8M 3° @« 8
°© 3.0t508y -2 @A -a
SEN OO N -P@a ° NK
30@ nind © N - O am K«
O8 7 3 5e[#3e80 N>
* VN 2382 P

&
S
>
&
=
8
=S
<



9"2' 3" *(28( )"0 (1 "QL (28'pJ3 2)"2802J3 (78F
)" 02 37A' 359( " &6," 2p" &31 ( +3{: 78'1 37
)"02'3" (91" )"7(1983(74(&"0 " ;' ":(1 59( 3
83643; 3 &z6( %63;3 7,78(1 " ,1 9230 &3 ( "8z "
6(0pJ3&31 " &31, " (78J3 7(2' 3 &327869™ 37:

1 HWD IDVH XP D DIP HQWE¥R DGHTXDGD H VDXGE YHODMGD D FUDQED D
FUAVAHU \H GHVHQYROHU DSUHQGHU H FUDU EDVHV P DIV [1LP HV SDWD D
YIGD DGX®D -£ XP D DIP HQDE¥R SREWH HP QXWIHQWAY P RQUVRQD RX
P DUFDGD SHBR FRQVXP R SUHFRFH GH SURGXVRV XGADSIRAHWDGRY SRGH
DXP HQBU R UMR GH SWIREGP DV FRP R DQHP ID H FHWR GH SHWR
GULFX@DGHY QR GHVHQYRONP HQR H P DIRU YX@HWDELIGDGH D GRHQEDV
AU QIFDV QR I XWKLR
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2 ®iWM P DIMUR « R SUP HILR DOP HWR GDYIGD HWP E«P XP GRV
P DVFRP SGMRV

2 DOLVDP HQR P DWLDR H FOOMYR DW RV P HVHV HWE DWRADGR ¢
LHGXE¥R GH P RUMV LQIDQWY P HQRV HSMIGIRV GH GIDUHD P HQRV
IQIHF® HV UHVSILDWUDV H P HQRU UVFR GH DBAJIDV 7DP E«P  KE
HYIG-QADV GH EHQH ARV HP ®QIR SW R FRP R P HQRU FKDQFH GH
VRELHSHVR REHMIGDGH H GIDEHWAV WBR ~ D@P GH DWRFADGSFR FRP
P HERUGHVHQYROIP HQUR FRIQIMIR
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$ SDUAUGRV P HVHV R GIW P DIMUOR FROMOXD P XIVR LIP SRUBOQW P D
WR] IOKR M Q¥R FROVHIXH VXSUUWRGDV DV QHFHWIGDGHY QXWIHRQDLY GU
< D TXHHQWD D DIP HQVG¥R FRP S®P HOWU

$ DIP HQWEXR FRP SGP HQWU RIHHAGD GH IRWP D LQDGHTXDGD WP
FRP RXP GRVSWREG®P DV QXWIFRQDL D REHVGDGH
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2 * XID $TP HQWDU SDD &UDQEDV %4 DMBILDV 0 HORUIHV GH  $QRV «
P XIVR FOLR Q¥R VH GHYH RIHIHFHUDIP HQURV XGADSURFHWDGRY SDUD D

' MDD VP E«P TXH DFRWXP DUD FUDQED GHVGH FHGR DR VDERUP XIVR
GRFH IDYRUHFH R FRQUXP R H FHMMYR H SRGH YLLDUXP KEEWR SDUD D
YIGDVRGD $@P GMR RV XGADSURFHWDGRV SUHXGIFDP D DFHVIPGYR GH
DIP HQWRV LQ QDWLD RX P LQIP DP HQW SUIRFHWDGRV

8 QUDSLRFHWDGRV P DLV FRP XQV
QXIIHW VDAIEKD SUHVXQWR H HP EX\GRV EHELGDV @RPWDV

DGRCEDGDV IRIXUMY FRARUGRV DRKRFROMEGRY GH FDIL LOKD
EROAKD UHFKHDGD H EMVMFRIVRY
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D 3WWkP IGH $@P HQWU ,Q DQOMOIRL DDA DED $JRWD HD QRV

HMQD
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$TP HQRVIQ QDD \WR R IRFR

) VIV BIXP HV H YHUSXUDV HVWR QD EDVH
&HUHDLY H KE«UFX@V GHYHP VHUFRQUXP IGRVFRP P RGHWDEXR
8 GUDSIRAHWDGRY GHYHP  VHUHYMBGRY

$WIGDGH [ VIED
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3@QHW R FDUEESIR GD VHP DQD

3DUDMGDUQR FRQUXP R GH FRP LGD GH YHUEDGH WM FRQIHDUDV
SUHSDUDE HV

,QFOXD DV FUDQEDV QR SLHSDIR

0 DQWMQKD KRIEURV SDUD DVIHHG HV

1 ¥R GH[ H DV RIDQEDV D] HHP DVHHS HVGMADGDFRP WDV
&UH XP D IRWOD GH DAVIGDGHV I IFDVHP 1DP @D FDP LQKDGDV
SDWHRV MRJRV DR DUQMH

( YIWA GRAHV H XGADSURFHWDGRY
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&UDQED | RLIHVD SDWD EUQFDU , QFHQWYDUD DWYIGDGH | VIFD GHVGH FHGR
Q¥R « H DIHR < FXIGDGR 4 XDQGR D FUDQED \H P RYIP HQWD P DIV HD
| RUWBGIFH P YAFX®Y H RAWRV P HBRLWD R FRQGIFIRQDP HWR GHVHQYROH
FRRUGHQDS¥R HTXICEUR H SHUPHSE¥R GR SWISUR FRUBR

([ HFAR I'MFR QD I[QIoQFD VP E«P « SIHYHQE¥R $ REHVIGDGH LQI DQWD
Q¥R « DSHQDV XP D TXHWA¥R HVWWFD HD SRGH DXP HQBU R UVFR GH
GRHQEDV RYQIFDV FRP R GIDEHWAV GRHQEDV GR FRWDE¥R H GRHQEDV
KHSEWFDV
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4 XHP FXIGD GH FUDQED VDEH ¢V YH HV R SHGIGR SRUXP DIP HQWR Q¥F
YHP GDIRP H 9HP GD SWRSDIDQGD GR GHVHQKR GR Y GHR QD LQWMDHY
GR SHURQDIHP GDHP EDIVHP

$V RUDQEDV HMWR HP IDVH GH GHVFREHUD SRU DR D SXETRGDGH G-
DIP HQRV FRWXP D DSIRYHVDU H DDP HOM IR  XVDQGR FRUHV
SHURQDIHQV P YMFADV EUQGHV H P HODIHQV GIYHUAGDV SDU
DSUR] P DUD FUDQED GH FHYRV SLRGXVRV

$ SXETHGDGH GVSXWW SHD DWIQG¥R GDV RUDQEDV

$WIQEXR
$ P GDWP SDSHAP SRUEBQWM QD IRWP DE¥R GRVKEELMRY

DIP HQWBLHV LQ DQWY/ H WIQGH D | DYRUHFHUR FRQUXP R GH
DIP HQRV SLRFAHWDGRV H XGMDSURFHWDGRY
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2 FDP IQKR « DMGDU D FUDQED D RHVFHUFRP P DIV SLIRWMEYR H P DIV
FROVA-QAD 2 EVHUYH R WP SR GH WD FRQYHUH VREWH SURSDIDQGDV
H S@XH TXHQHP WGR R TXH DSDUHAH QR DQVQFR ID] EHP H VWP SWH
TXH SRWYHO HYW TXH D SXEQAGDGH VH® D SUQASDO SIRIMAVRWD GD
FUDQED TXDQGR R DWXQWR « FRP 1GD
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5HVXP LQGR

&XIGDUGD DIP HQMIEXR LQI DQAOXR « it HVARBHUR TXH
FRP SWDU < VP E«P  FXIGDUGDV P HQVDIHQV TXH FKHIDP
DW D RUDQED 4 XDQWR P DIVRVUHVSRQVEYHV | (GMDP D

LQI X~QAD GD P GIDHDSUR] IP DP D RUDQED GD FRP 1GD GH
YHUGDGH P DIV I£AALFD FROMAKIUKEEIVRY VDXGE YHY
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4 XDQGR D JHQM SHQWD QD DIP HQWEYR GH XP D FUDQED « P XIR
FRP XP RBDUW1 SDUD R SLDR 0 DV WP XP D FRMD P SRUBQM TXH
YHP DQWAV GH®! R.DP_ELHOW RQGH HWD FUDQED YLYH

&RP HUGHSHQGH P XIMR GR TXH HWE SRUSHUR GR TXH « P DIV IEHOGR
TXHHVE YIVYHOGR TXH FDEH QR EROR H GR TXH DSDUHAH VRGRV RV GDV
MR «_DP_ELIHOW DIP HOVIDU

$WIQEXR
) IEDP XIMR P DIVIEACFRP HUEHP TXDQGR DFRP IGD GH
YHUGDGH HWE SUHVHOW QR GID D GID
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&XIGDU GD DIP HQWGER GD VXD RUDQED Q¥R « EXVFDU SHUHG¥R <« U
FROWKIQGR DRV SRXFRV XP DP EIHOMW TXH DMGH P DIV GR TXH
DADSDBH 8P DPEIHOMWM HP TXH D RUDQED YHW FRQKHSD H
H SHUP HOM FRP IGD GH YHWGEDGH FRP P DV IWHTX-QAD 3RUNXH
TXDQGR R\VDXGEYHAFD P DIVSWi[ IP R HAVBP E«P |LIFD P DIV SRWYHO

5HVXP LQGR

$ FUDQED Q¥R D] VXDVHVRBDVVR] LOKD 2 DP EIHQWM
VP E«<P HOMQD LQIOX(HQAD H SDUARSD GD LRWQD 4 XDQGR
H®! | DYRUHFH FRP LGD GH YHUGDGH DIMGD D IRUP DUKEELRY
P DV VDXGEYHY 4 XDQGR | DYRUHFH XGUDSRAHWOGRY R
FDP IQKR IIFDP DIVGILHO




$ IRWP D FRP R D RUDQED DSWHQGH D FRP HUFRP HED SUQASD® HOM
GHOAR GH FDWD 6¥R RV SDIV H FXIGDGRUHV TXH DSUHVHQWP RV
DIP HQWRV RWDQJDP D LRWOD GDV IHHGS HVHP RMADP QR GID D GID
R TXH ID] SDUM GH XP D D@P HQWDE¥R VDXGEYHO 3RUMR FDGD HVFR®D

FROD 4XDQGR D FUDQED AHVH HP XP DP EIHOM FRP ERQV
H HP SRV YDUHGDGH H HTXICEUR LED P DIV | EAOGHVHQYROHU KEELVRY
VDXGE YHV SDUD D YIGD VRGD

o (\AMD DMQWR DRV DIP HQRV RIHHAGRY

¢ &XIGHGD DIP HQWEXR GD IDP ID\RGD

* ( QYROD DRUDQED QD SUHSDUDEXR GDVIHHG HV

e <« FRP XP DFUDQED IHWMBUDIP HQRV TXH Q¥R FRQKHAH D
UHEXVD LD WP SRIEUD

o $ DFHVICEYRP HERWDFRP DUHSHWEXR \WR QHFHWEUDVGH D

H SRVM© HVDR P HVP R DIP HQWR
o -QFHQWYH DWYIGDGH [ VIFDV
e /IP MWRXWRGHWDHP JHDO
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2 V DIP HQWRV XGMDSLRFHWDGRY AR THVRV FRP P XIVRV 1QJ UHGIHQWAV H
EDWEQW P RGUIFDE¥R SHD LQG/AMID FRP R FRUIDQWY DURP D] DQWAV
FROVHUYDOWAY H RXWRV DGIMYRV XVDGRV SDWD GH[ DU R DERU P DIV
LOMQVR H D GXUWDEXR P DIRU (P JHUDO WR SIEWFRV H FKDP DWYRV P DV
FRWXP DP WUP XIVR D&/ADU JRUGXWD H VUGR D@P GH SRXFD ILEWD H
SRXFRV QXWIHQWV P SRUBQWA SDD R FRUBR 3RU MR YD®! |LFDU
DWMQWR TXDQR P DIV R D@P HQVR SDUHFH GH SDFRW H P HQRV GP EWD
VXD IRUP D QDW{DOP DIRUFRWXP D VHUR JWDX GH SUIRFHWDP HQR

4 XDOWR P DV D DIP HMWXSER 1QIDQWO IRU EDWHDGD HP FRP IGD GH
YHWGDGH P HBRUSDUWD R GHVHQYROTP HOWR HR EHP HWIIUGD RUDQED



2V DIP HOWRV XOMDSLIRAHWDGRY FRWXP DP VHU SLEWFRV H DAWDWYRV
P DV DR Q¥R TXHU G HU TXH VP ERDV HVFR@DV SDWD R GD D GD
(® DFDEDP RFXSDQGR R HVSDER GH DAP HQWRV [P SRUBQWV SDWD R
AHVAP HOWR FRP R KXWV GUXP HY YHWGXWV IHMR DUR H
SWHSDUDG HY FDVHLLDV

4 XDQWR P DLV FRP 1GD GH YHUGDGH HWYHUSUHVHQM QR GIDD GID P HB(RU
SDUD D VDYGH GD FUDQED KRW H QR | XWKLR

$ WQCXR

XP DDIP HWGER FRP P DIRUSDUARSDEYR GH
XOVOSUIRAHWDGRY HWE LHDHRQDGD ¢ SIRUTXDAEDGH GD
GHW P DIRURRQVXP R GH FD®UDVH P DIRUUMR GHH FHWR

GH SHWR H GH GRHQEDV R QIFDV

QL (28'691" &6," 2p" 233z 7TA3)(6(&6" 334" 6" (0
&31 (6;1"7' "6"3&364389' 3359( ( 46(&7" 4" 6"
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([ HP S®RV GH XQUDSURFHWDGRV

YAVFRIVRV UHFKHDGRY VDODGIQKRY UH W HDQWV EHELGDV
DGREDGDV HP EXWGRV \DMEKD SUHVXQR SHVR GH SHX
QXJIHW




4 XDQWR P DRU D RIHW® GH DIP HOWRV XOWMDSLIRAHWDGRY DXP HOQWD
VP E«P R FRQVXP R GH D&/ADU JRUWGXWD HWGR HUWHGX] D IQIHWA¥R GH

ILEELDV YIVIP LQDVH P IQHDLY

(WD SDG¥R DIP HQWUHWE LHDARQDGR FRP R JIDQKR GH SHWR P DIRU
UVR FOUWGERYDVEXOU GIDEHWAY DVWP D H RXWRV SIHX TRV ¢ VDVGH $@P
GMR SRGH FDXVDUSIRE®P DV GH FRQY YIR VRADCH FRP DIRWP DFRP R

D FUDQED VH VHQW
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/ HP ELH W
(WHVIDWRUHV SRGHP  VHUHYIMRGRYV SHRV DP EIHOWY

HQYROIGRV QR LRWOD GD RUDQED &DEH DRV UHVSRQVEYHY
FUDUXP D LRWQD VDXGE YHOSDLD D FUDQED
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$ OAMD « RUGHQDGD HP LHISXR DRV
~QGLFD DV SLIRSUHGDGHV DIP HQWRV GH P DIRUTXDOWGDGH
QAMFARQDLY GR DI HOR SDWD RVTXHHWR HP P HQRU

SRU32 5%0.2 HHP J TXDQWGDGH ( YIW SLRGXVRV TXH

FRQWIQKDP  1QJ IHGLHOWAV FRP
QRP HV HWADQKRV H TXH Q¥R
XVDP RV QD FR] LQKD

/0. & %0 " £5§%$" 3
$&/FDUIQYHUAGR
) IXVRVH 3DWD FRP SHOVDUD GIP LOXIE¥R RX
* XFRVH GH P I&R UHWLDGD GH XP  LQJ WHGIHQOW SRGH
0 DORGH WIQD WIUD DGLE¥R RX DXP HQWR GH
0 HDGR RX 0 HDCR RXWR 3RUH HP S® FRP D
6DFDLRVH UHWLDGD GR D&/4-DU DFUHVFHQVED \H
: DURSH GH P DOM RX P LR R DGREDQWM

-* ) 5 &%*&5

103%f0

2 YDRUQXWIHRQDO« FDBXDGR 61"
SRUSRW¥R Q¥R SHR SDFRWM

IOMLR 6HP SWH FRQILLD D SRUE¥R (®P RWAD GHIRW DFDW HMUP SGV
GR SLRGX\R R DOR FROWAYGR GH QXWIHOWAV TXH
WP UH®YeQFLD SDUWD D VDY/GH
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/ HURV W@V FRP  DWAQEXR D] VRGD D GLIHLHQED 0 XIVRV SLRGXVRV TXH
SDIHHP MP SGV H IORIHQMYRV SRGHP  VXWBUHHQGHU TXDQGR
DQDDVDP RV D @A GH LQJ LHGIHQWAY

YR® « ERP HHP SR $OXPDV RSO HV FKHIDP D WU DW
IQIUHGHOMY HWD RSE¥R SRGH WU NFDO HQTXDQWR D P HWP D
SRUEXR GD YHUAR FDVHLD WP NFDO QHQKXP DGIM¥R H XP  FXWR
TXDWH [ P HQRU

9"2' 34377 (0348( 7(1 46( 4(07

46(4" 6" pA(7 & (6T



1HP VRGD EHELGD FRP IRWR GH IUXV QR P HUFDGR SRGH VHU FKDP DGD
GH VXFR SHD G IMDEFR

7HP RVRSO HVQR P HUDGR TXHWP  LQIUHGIHQMY VHQGR R VHIXQGR
De//DU 8P FRSRGH P O GHWXMR QDWWDOWP  NFDOH

P J GHYMIP IOD& P DIVGR TXH D QHFHWIGDGH GIEUD

3LRGXWRV TXH HOQFRQADP RV QR P HIFDGR

o B6XFR,QMILDO XV

o B6XFRO MR FRP ELQDE¢R GH KBV

o 1«PBUHOAH D  GHIWKW 2 UMR' fIXDHDS/FDU
e SHIWR DSHQDV D  GHIXW « D EHELGD GHIUX\WD
o 3UHSDIDGR $UMIADOR SR] IQKR WP ]HR I\
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e &RP DP DIVDIP HQRVIQ QDWW HP LQIP DP HQM SURFHWDGRV

e 7HQKDXP D YIGD DAYD DWGDGH | VD « | XQGDP HQWCSDD D
P DQXWQGE¥R GR SHVR H SDUD XP D YIGD VDXGEYHO

o &R IQKHWHP SUHTXHSRWYHHFRQIH®! 3UHSDIHXP D
TXDQWGEDGH GH DIP HQRV TXH G- SDUD P DIV GH XP D UIHHG¥R RX
DW FRQIH®I DOXP DV SR HV SDUD | DAMMUR VHX GID D GID

e 3@QHWHRWDQ] HVXDVFARP SWDV &RP D LIRWOD FRUIGD H YRF-
Q¥R HQFROADUR DIP HQWR ¢ VXD GVSRMEFR FRUH R UVFR GH
1D} HURS® HV Q¥R WR \DXGEYHY P DVTXH AR SLEWDV H FRP
H FHWWR GH JRUGXD DSY/FDUH VDO) DED @A GH FRP SUDV SDLD
HYMBUR GHVSHUS AR H Q¥R YE DR P HIFDGRFRP IRP H
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