2*5$)-$ ( (' 88&5%0.2 $0 %{17$/
$5(6*$7(' $96%/—-$ (' 252
)250 $7( 7382 $5E1L2 081 -&3-2 ' (
0-$1%$ (6

%4 XOR GHS$ @
6ROIU* R



HL.GD =DP WM
RQ| D

2*5$)$ ( (' 8&$%0.2 $0 %{17$/
3$5$ 5(6*$7( ' $9-69%4 - $' (' 2 52
)250 $7( 7$&2$5CE12 081 -&32 "
0$19% (6

9—-7+5-%













$ XVRUHV

WXOQRGHS$ @ HIG

3 RWXLJWDGXDC

[ IFHQADWLD HP * HH
8 QLYHUAGDGH ) HGHLDOGR

= 6RGIU* RQ| DB
(VS WRODQR 8) (6 H " RXVRUHP ( GXFDS¥R SHD
(VSHAD@ D¥RHP * HA¥RH 8 QLYHUMGDGH ) HGHLDOGR (VS UVR
(GXFD&¥R $ P ELHQVDOSHD 6DOVR 8) (6 3uV' RXVRUDGR HP
) DEXP LQDV 0 * ( GXFD&%R SH®R 33* (GX GD8 QLUR 5-
$ VXD FRP R SURIHWRUGH 3LRIHWRUS$ GMQVR GR ' HSDU/DP HOVR
JHRJ DI LD QDV5HGHV O XQLFLSDO GH ( GXFDE&¥R 3ROWFD H 6RFLHGDGH GR
H (WIDGXDO &HOWR GH ( GXFDEXR 8) (6 3WRIHWRU

SHWP DOHOVMA GR 3RJLDP D GH
Su\VIUWDGXDE¥R GR P HWUDGR
SLRIMWMRQDCOHP ( GXFDE¥R
33*0 ( 8)(6 / GHUGR* UXSR CH
3HVTXLVD 7HULVMURY GH DSUHQGL] DIHQV
DXVRSRL«VFDV &QST &RRUGHQDGRUGR
SLRMVR GH HOVMIOR SHVTXL\VD H
H VWIOWR 1 DUDGRUHV GD P DUk




(VWM SLRGXVR  ( GXFDARQDOD 2 IIHQD GH (
1 DUDWRY FROWW HP XP D SLEWED TXH SURSRUARQD
XP HWDER SDD IQHWDER GRV FRQKHAP HOWRY

SWYIRV H DV H SHU=QADV GRV HXGDOWY FROVGHIDQGR

DV VXDV YLY-QHDV HP - GLHHWV

HARQILFRV

(WD RILAQD SRWEIDD R

&UDQGR XP D FDURJIWIID

YYHOHDGRY SRU P HR GOV QDUDWYDV

P RVVHXVIDP IldDURV

MGIDQDV H GH IHMMAQADY  UHIHHOWAY DRV
NVFROUHY H ¢V VXDV QDUDWYDV

EVHUIYDGER GRV VDE

AGXFHDQGRY DV HP VXDV JHRJWIIDV H

QYHBRSHV

M WRV IHRILEIIFRVH

ARV GRV
HRGJ LDV

MGDORV

OERWDWD GRV

MGIDORY

P SDIMBDGDV



2 SURGXWRPSRVSMRYPDFDL[®RGHQWGHRGHFR U D (
"RQIRUPWHPDXH/HTXHGBLVFXQRWQ Y HO RS
D LI@HYAFRQWHMQYHORBMAR I U DI PRUWGBMHAR U Q |
RWRWHDVDSDWY SDSHIO $ILPGHSRVVLELIDW'
OQDUUDWREERVE DL USIRUB®HED\WWMAR W L G LLDV@HRUWH F
QDUUDGRYV

$ 2ILFLGBE(QYHORMHMHI DWLSR8MHU ][ H XD GIIP
YEULRRQWHRWOWO«BDHVFROD FHQWBRNGLWEUI
DVVRFLDO®©-HVY GH PRUDGRUHY FROHWLYRYV

OHPSRIGHIHYLVWDKXQ@¥RHSURYRGDLO RH Q WRI
VXMHIWHERRPS - HPIDPLOIROPDIL QD O LGH®AR WDB/U
HFRORJLDV H JHRJUDILDV ORFDLYV



2)-&-1% '( (19(/23(6 1$55$7-926 &$572*5$)$1'2
(&2/2*-%$6 '2 5-2 )250%$7( 7$&2$5E %$-552
~1'8675-$/ ( (6&2/$ 081-&—-3%/ '( (16-12

)81'$0(17%/ '5 '(1-=$57 6$1726

( OFROVWRV

&RQYHU/D VREWH R | RLP DVR GD RILFLQD FRP
GLFHOWAV H R FRUBR SHGDJPJLFR

8 P FRQYIA SDLD RI LHQD




80 &219,7( 3%$5%
2),&,19%

1 HWH HOFROAR H STFDUDV P RWYDS HV
GD 2IAQD GH (QYHBRSHV 1 DUDWRV
SDUD HAXGDOW T XH VXD SDUNASDEXR «
IXQGDP HOEO DR FRP SDUMBDU VXDV

QDUDWYDV VREUH R &XJ DU
" XUDQW R FROYIWM




(VVPRYLPHORMWVRQIOXHQBUDDWRWQDVIX UD
PRPHQWRHUHFHEMWRRWQYHO RDPHM DWYVRYV
HOFRQWRHUFDSHROBRQVHGRIRXYIDWSULPHLUDV
QDUUD VE&RWYIRYL GDRPDMDOBRWVW X G D Q RIHR/ "
UHFHEBYQDUUDWIYWDNPRPHQW® GHPXLWD
FXULRVLTGOEHVRE LERJRXHR UDW U D © H®RWU H
RV HVYWXGDQWHY H DV VXDV IDP OLDV

P SRUDOA

6H SRVV YHO UHDOL]DU HVWH
HQFRQWBRRUPD GH 5RGD GH
&RQYHUVD

(VWDU DWHQWR SDUD RV GLEORJR
TXH YHP GD LOWHUQHW

1¥R FRQVWUDJHU R HVWXGDQWH
FRQVXOWD QD LOWHUQHW Q¥R «
SHUFHEHU QDV QDUUDWLYDV R SRUTX-
GHVVD FRQVXOWD VHP D IDPLOLD

&21)/ 8@ &,3$6
1$55%7,9%6




0 DSDV &RMERLWDVIYRV

3DUDD HODERUD@RR PDSD
FRODERUDSWIHWRWQ GIHVHRHEHW
JHRJUDHDWXDWUHODGT MMV HU ¥
WHFLGHPN FROMXQ@MR'HGXFD® -
DPELHQWBU¥HEHQGRDOL

HVWXGDORAHNM QLI LEDERV W i
JHRJUDILMWUUDGDWUD Y «&DV
FDUWRJUDILDYV

1HVVHQFRQWRIWRPDP VYVHXSR\WRU
DILQL GO UXSTRGWHILRP E£[LPR
“LQFRRPSROQHQYHHLWRY JUXSR
RUDBLVWULBEROKIBN/SDSWXOI
GR WDPDQKR $
















