1,&,$ " ( 0$5=2

81 352*5%$09% —1,&2
(1 $0t5,&% /$7,1%



( O' LSGRP DGR HQ $ QURSRRJ tD GHODUM HV
XQ SWRJWDP D FWHDGR SRU/ $7,5

KWBV ZZZ @WFRP P

7HQHP RV  Dx RV FRQVHFXWIYRV UHDQ@] DQGR
HVWM SWR\ HFVR HGXFDWYR GHGLFDGR D @
IRWP DFly Q LQYHVMI DFly Q\ SIRGXFFLly Q
HQ HOFDP SR GH @ $ QWRSR@RJ tD GHODUM

2% (7,92

* HOHWDUXQ SLWRFHVR GH HQUTXHFLP LHOWR
P XWR VDQVR GH @ SU FWFD DQWRSR@ J LFD
FRP R @ DUMWMFD\ SLRSRUFLRQDU

KHUDP LHQVBV GH LQYHVWI DFLy Q \
KDELQGDGHV UHI B[ LYDV D GRV SDUAFLS DOV
SDUWD GHVDULRADU XQ SHQVDP LHQWR FUWFR
TXH WHVSRQGD D FRQWA[ VRV HVSHFtILFRV
LOWAJ UH VDEHUHV GRFDGV \ GLD@RJ XH FRQ
RWDV FRP XQLGDGHV | XHWD GHOFDP SR GHO
DUM FRQ @ | LQDAGDG GH SRWQFLDU @
SWRGXFFLy Q GH SR\ HFVRV
LOWAUGLVFLS@QDURY  HQWH @

$ QURSRARItD @V FLHQFLDV \ HODUM

5 . Yz

YY |

: gd Y Y 4 z
I T2 a vy
a a : Y

Y |z

" 5(&&,» 1 *(1(5%/
'5% 3$75,&,% 7298$5

'85%&,11 0(6(6
1.&%(/ ' (0%$5=2

$57( &2081, $°
(712*5%) B
'2&80(17%$&,0 132e7,&%
621, 2 (6&8&+$ 7(55,725,26
0%*(10(025,$"'(5,9%
&8(532 5,78%/
05%'% 9,%$&27, $13%
&2*1,&11 &8(532 (6&5,785%

81 352*5%0%
17(5' 6&,3/,1$5,2
N1,&2 (1 $0e5,&%/%$7,1%



(/',3/20%"' 2 6( ,03%$57(
727%$/0(17( $°' ,67%$1&,% (1
18(675% $8/$ 9,578%/ 48( (681%$
3/$7$)250%$ 08/7,0("' ,$ &21
0$7(5,$/(6"' (6&$5*$% (6 <)2526
17(5$&7,926 &21 (-(5&,&,26 (/
$8/$9,578%/ 12 7,(1( +25%$5,26
(67% $%,(57$/$6 +25%$6

$' (0C6 &$'$ "' 2&(17( ,03%57(
6(6,21(66(0%1%/(6 325 =220
/126 6C%$' 26 $ /%6 $0 KRUWD GH
0 p[ LFR

(/ ',3/20%$' 2 ,1&/8<( 81 352&(62
'( $6(625,%$ 3(5621%/ 3$5% 48(
&$' $ 3%$57,&,3$17( ' (6$552//( 81
352<(&72 3523,2 <$3/,48( /126
$35(1' ,=$-(6/2*5%' 26

/| $6 $6(62586 6( ,03%$57(1
'85%$17( /$6(*81"$0,7$" ' (/
'3/20%' 2

|
I 4 2 Y g

ulrylr 1 2& 2
[1)] a
N R
) LY |21
| Yivy s a
. N § .
% % Yz

2)5(&(026 81
352 &(62 )/ (; % (

126 ,17(5(6% (6&8&+$5 $ &$' $
3(5621$% &2128&(5/$ <
5(&2128&(5/$

72' $6/$66(6,21(6 635%$7,1$6
6( *5$%b1 3$5% 48( 38("' $1
6(5 &2168/7$' $6
3267(5,250 (17(

(/' ,3/20$' 2 (681352*5%$0%
&2181%$ %$6( (10e; ,&2 <81
(48,32 ' 2&(17( 17(51$&,21$/



5(680 (1

OyGX®R  $ QWRSRARJItD GHODUM
FRP R FDP SR LOVAUGLVFLSQQDUR

,P SDUM ' WD 3DWIFLD 7RYDU
,QYHVWI DGRWD \ DUAMD ' LLHFVRRLD
GHOGLS@RP DGR 0 H[ LFDQD

& RQOWAQLGR WP i WFR

+/ D $ QWRSR@®J tD GHODUM FRP R
XQ FDP SR LQWWGLVFLS@QDUR / D
DJHQFLD\ @ WARUD GHOQH[ R
VRFLDOGHODUM

1/ D HWQRJ WDItD FRP R P pVRGR GH
LOYHVMO DFLy Q \ VXV GLYHWDV

P RGDQGDGHV GHQVD P XQWRFDO
DUMWMFD \ GLD@ JLFD

$$UM\ FRP XQIGDG SWRFHVRV GH
FRMERWFLlyQ\ GH FR FUHDFLy Q
$( OGL RIR\ @ HVFXFKD

1/ D GRFXP HQWDFLy Q SRpWFD

+ ( OFXHWBR @ FRJQLFly Q
FRUSRU] DGD\ HODUM

1 ( OUWXDO HOFXHWSR \ @ YR]

( QHVW P y GX® VH SLIRSRQH FRP SLHQGHUD

$ QWRSR®J tD GHCDUM FRP R XQ FDP SR
IOMGVFISRQDUR DERUEDQGR GH P DQHWD
HVSHFtI LED @ 7 HRUD GHOQH R VRFLDOGHODUM @
UHDFLly Q DUM FRP XQIGDG DUM FROERWFly Q
DUM FRQRFLP IHOWR 1 RV LOQMHVD WDEDNIUFRQ @
IGHD GHP RYIP LHQR OJDU Gli ®IR\ FXHSER
SDUD GHVDURMURWDY GFMXDV VREWH HOSLRFHVR
DUAZVMER\ HOFRQM VR 1 RV DGHQWDP RV DVt D@
SU PWED GH XQD HVgRJ WDItD GID® J IED\  DUMVMED D
WDYpV GH HWUFLELRV GH HVFXFKD\ HWUFLELRV GH
GRFXP HQWFLy Q SRpWED FRQ HOILQ GH WDED\MU
GHVGH HCFXHBR FRQ @ LOQMIFly Q\ @ HP RFly Q
LOWAI LDQGR HOFRQFHSWR GH GID®J LFLGDG GH
%DMOQ Y%XVFDP RV FRP SLIHQGHU\ SWDFWEDUD
GLP HQVly Q SRpWED GH @ ( V@RI WDItD

H SDQGIHQGR @V SRVIELAGDGHV GH UHI MWR D
RWRV GIQJ XDV FRP R HOVRQRWR\ DXGIRYLVXDO
3 IRSRQHP RV HOGHVDUR@R GHOSHQVDP LHQR
FUWFR \ HOADEDVR GHVGH @ VIQI X@UGDG




0yGX@®&R &XHWR YV HVSDFIR V
VWHP SR V

,P SDUM ' WD 6 RBIGDG 6i QFKH]
* R@DU

$ UAMVD H LQYHVWI DGRLD
SHURW HU JHVWRWD \ GRFHQW

YLYH\ WDEDND HQ $ W HQWQD
& ROWAQLGR WP i WFR

+ &XHWBR DFFlyQ\ SUWHVHQFLD

1 ( OWIDWR H[ SDQGLGR

( OFXHWBR \ VX LHDFLly Q FRQ
RWRV H®P HQVRV FRP R HO
HVSDFLR HOWHP SR RV REMHRV
@ P HP RUD HORQYLGR HODWFKLYR
\ @ HVFUWLD

+ ( VFUWXWDV \  VAULVRURY

15 WXDAGDG \ HVFUWXLDV

$$ UFKLYRV FXHWBRV \ KXHGDV

+ &XHWBRV \ VXV SRVLELAGDGHV
HVWWFR SRAWFDV

0 HVRGR@RJ tDV GH LQYHVWI DFLy Q
GHVGH HOFXHWR \ FRQ HOFXHUWSR

( VWM P y GX® GHOGIS@P DGR SLRSRQH XQD YIVIVB DO
FXHSR\ VX IHDFLly Q FRQ RWRV HBP HQRV FRP R HO
HVSDFIR HOAHP SR ®V REMMRV @ P HP RUD HO
ROIGR HODUFKLYR\ @ HVFUMYD VRP DQGR FRP R HW
WDQVYHWDCDCDUM GH DFFly Q $ & MU R GH &V
GLHHQOMY WP DV IHFRUHUHP RV GLLHUHQMV P LLDGDV
VREWH BV FUKFHV HOWH VRV HBP HQRV\ VXV
SRVIELAGDGHY HAWWWER SROAFDV H .QMSHDUHP RV D
QXHVWRV FXHLBRV P HGLDQWM GL HIHQMV HWLFLELRV

( CDUM GH DFFly Q HV XQD IRWP D GH SUIHVHQWFLy Q

H SUHVly Q FRP XQIFDFlyQ SHQVDP LHQR XQDIRWP D
GH HWBUHQ HCP XQGR GH VHUHWEIQGR ( CFXHLBR
SROAFR VH P DQU LHVWD DUAKVMEDP HQM P HGLDOWM @
SHURWP DQFH VH DEWH DOP XQGR\ VHH SDQGH

HQHU pWEDP HOWH WDQVP XVBIQGR HVD HQHUI tD
WDQVIRUP DQGR HOHVSDFIR &RV REMMRV DMABIQGR DO
WHP SR DADYHVDQGR D BV VXMMVRY ( CDUM GH
DFFly Q HV H SHUHQFLD SXWD FDGD DUAAD YD
GHLQIHQGR VX SURSID P HRGR®RID VX SURSID

GH LQIFly Q GH SHURWP DQFH HQ HOKDFHU




0yGX® ([ SGRWDFLRQHV GH @
P LLDGD

P SDUM $ @FLD 3 1] ] HJ KHAR

$ UAMVD YLVXDO\ |RWJLDID

& KLHIQD

& ROWAQLGR WP i WFR

0 LDUFRQ VRGRV RV VHQWGRY
FUXFHV HOWH LP i J HQHV
VRQRUGDGHV \  QDUDWYDV

£/ D SHURWP DWYLGDG GH @V

LP i JHOQHV

1 5 HIDFLRQHV HQWH GHLLYD \

| RVRJ WDItD

$/DP LDGD\ @ P HP RUD
£5HILVWRV GRFXP HQVDFLRQHV \
SRHViD

1/ D FRP SGINIGDG GHOUHWDVR \
GHOFUXFH GH P LLDGDV

£/ D SRHVLD YLVXDO\ @ GHUYD

1 ( OGLDUR GH FDP SR H[ SDQGLGR \

@ GRFXP HQVDFLy Q SRpWFD HQ HO
DQGDU

(QHAWMP yGX®2(; 3/25%$&,21(6"' ( /$
0,5%'$ QDYHIDUHP RV HQ FROWQWR SRU
GUHHQOWMV DSWR] P DFIRQHV HQ VRUOR D @ P DI HQ
VX YIVXDOGDG @V LGHDV TXH @V P RY1Q] DQ
UHSUHVHQWBFLROHV H LOMUSUHVBFLRQHV \
UHDFLIRQHY HQAH @ P LLDGD\ HOFXHLSR

( V XQD LQYMIFLy Q D @ H SHUHQFID GH P LLDU D
LOYROXFLDUQRV FRQ @ P LLDGD VXEMMYD
SHUFHSWYD SDUD LUKDFLD XQD GHUYD FUHDWYD
H S®RUDWRUD GRQGH UIHFRQRFHU\ H SDQGIU®RV
SWRSIRV O DUHV GH REVHUYDFly Q













