"EZZp @

5(/$7¢5,2"' ( *(67..2

(/$9%25%"' 2 325
16*+79(1785( 62&('$' (' ( &3,7$/ ' (5,682 6%



S
5(/$7-5,2"' ( *(67..2

, 2)81'2
., (148%' 5%30(172 (&21+0,&2
vy (92/8%0.2 5(&(17( " 2 &$3,7$/ ' ( 5,6&2
9 $1f/.6('$$7,9,"% (('$326%.2),131&(,5$
(92/8%.2 "' $ (6758785% "' ( &86726
(92/8%.2 "' $65(&(,7$6"' 2 )81' 2
(92/8%.2 ' 265(68/7$' 26" 2)81" 2
326,%.2 ),1$1&(,5$'2)81' 2 $
9 ,19(67,0(1726()(78%' 26 ( (;3(&7f9(,6$ &8572 35%$=2
,19(67,0(1726()(78%' 26
,19(67,0(1726 $ () (78$5
9, (;3(7$&7,9$6)8785%$6
9, $1f/.6("' (5,682 ( %8)7
9,, ,19(67,0(172 5(63216f9(/ (6*
., 3523267$%' ( $3/,8&3%0.2 ' 26 5(68/7$' 26
. 2875$6,1)250 $%. 6
., &216, (5%$%—<6),1$,6

' (021675$%6),1$18&(,5$6

. U$/$1%2 ' 2 3(52'2),1'2 (0

., '(021675$%.2 ' 265(68/7$' 26325 1$785(=$6"'2 3(52'2),1' 2 (0
v ' (021675$%0.2 ' $6 $/7(5$%6 12 &$3,7$/ 35+35,2 12 3(5+2'2),1' 2 (0
9 '(021675%%.2"' ()/8;26"' ( &$,;$"' 2 (;(5&%&.2

$1(;2,6'(021675%$%+6),1$1&(,5%$6

&2167,78,%.2 ( $7,9," $' (6 35,1&,3%$,6

Y$6( ' ( 35(3$5%%.2 5()(5(1&$/ &217$%/67,8&2 ' ( 35(3$5%%0.2 ' $6' (021675$% 6
), 1$1&(,5$6

32/+7,8$6 &217$%/ 67,886 $/7(53%« 6 1$6 (67,057,986 &217$%/ *67,&$6 ( (5526
$7,926

,19(67,0(1726),1$1&(,526

$7,92 &255(17(

&$,:$ (' (36,726 UB1&f5,26

&$3,7$/ 68%B&5,72

5(68/7$' 26 75$16,7$' 26

5(68/7$' 2 /%48, 2" 2 3(52"' 2

3$66,92

3$66,926 &255(17(6

)251(&("' 25(6

287526 3%$66,926 &255(17(6

5(&(,7$6

)251(&,0(1726( 6(59,%26 (;7(5126

-8526

' 98/ *$%6(;.,*, $63(/265(*8/$0(1726"' $&090 1 | (
2875$6"' ,98/* $%—(6 (;.*, $63(/$/(, (3(/25*$

32/+7,&$6 "' ( *(67..2 ' 25,682 ),1$1&(,52
(9(1726 68%B(48(17(6



5(/$75,2"' ( *(67..2

,2)81'2

2 ) XQER* HHQ ,QWIKW ', ) XQ&R
GH &DSMPOGH 5IMFR ) HFKDGR FRP
VHGH VRFIDOQD $ YHQIGD  GH 2 XWELR
qQ | W / VERD FRP
XP FDSWBOVXEVFUMR H UHD@ DGR QR

P RQDQM GH € WV
P LB HV TXIQKHQRY H WIQWD H FLOFR
P LOH QD HXRV 831V WHV
PO TXIQKHQEDV H WIQD H FOFR
XQGDGHV GH SDUFISDE¥R  GH
FDWMJRUD$ FRP R YDERUQRP LQDOGH
€ P LOHXWRV FDGD UHDT DGOV HP
GQKHLR 83V WhV PILO
XQGDGHV GH SDUFISDE¥R  GH
FDWJRUD % FRP YD®RU QRP LQDO GH
€ XP FQAPR WEWVWDV H
UDO DGRV DA GH GHHPEWR GH
IRL LHJIMDGR HP
WIQGR R VHX WHIDAR MGR HP IMGR
FRP RQ SHD &0 90 QDPHW D
DD

2 )XQGR IQFRX DAMGDGH HP
GH HP ELR GH R VHX SHURGR GH
WXEVFUG¥R HQFHURX QR SUP HLR
WIP HVAH GH

2 ) XQGR GHVAQD VH D LQYHVGRHV
SIRODMMRQDY H DEUJR GR 5*$
GVSHOD D HOMGDGH GR %DQFR
' HSRVWVEUR

2 )XQGR IQHWM HP  HP SUMVDV
SRUMIXHVDV FHUAILFDGDV SHD $1,
$J-QFID 1DFIRQDO GH ,QRYDEXR
FRP R LGUQHDV SDWD D SEWFD GH |,
,QYHWIODE¥R H ' HVHQYROIP HQR H
HP LOWKP HQURV GH FDSIVDOSLISUR H
HTXISDIDGRVY HRX HP  GYIGD
RELL] DVRUDP HQW FRQYHUAYHO

2 ) XQGR SWYLGULD SLIRWVRV GH EDH
WFQRQULIFD RX QHIUFRV  FRP
FROFHVRV LQRYDGRUIHV RX  FDSWRO
KXP DQR GH P DIRUYD®RU HP  VRGDV DV
EUHDV TXH SHPMIP P HBRDU D
HLFL-QFLD QD XW(] D&¥R GH LHFXURV
QRP HDGDP HOM

D 7HFQRRIIDV GH FRQYHUAXR GH
HQHJLD QRP HDGDP HOWM GH RWHP
UHQRYEYHO

E ,PSGPHQMDSR GH PHAGV GH
UHGX@¥R GH FRQUXP RV GH HQHU LD GH
SDSHO GH S@WIFRV H RXRV
@ IMDQGR D SURGXE¥R GH LW GXRV H
SWRP RYHQGR  GHVWP DWAUDT) DE¥R  GH
SUIRFHWRV

F ,QFADWDV GH 7WDIPHQR GH
' DGRV ' RFXP HQWE¥R ' LIMVZO H
$SAFDO HV QD , QALOHW

G SHAFHP &RQAMR® GH 3RXICEKR
0 RELOGDGH 8 LEDQD H
' HVHQYROIP HQR GD ( WUKWD H GR
7LDQSRUM  HP YHRX®RY WP
HP DW: HV GH &2

H &XIGDGRV GH 6D/CH H VRGDV DV
DWYMGDGHV TXH HQYRQDP DSQFDO HV
G fUD G YURMFQRRIID H
FRQU «QHHV HYHQWD® HQM
P HERWDGDV SRULQWRGXE¥R GH QRYDV
WFQR®RIIDV ~ DUTXLYDE¥R  GLIMVEZO
LOWAD) -QFLD DUAILFLDO GLDJ QUWFR GH

WIQG-QFIDV. RX  RXADV  LQIFIDAVDV
UXDP HOM  HUTXHFHGRDV — GR

FROKHALP HOR QR VHAVRU

2 SUMHOM HDWUR  DGEDQM
GHMLI QDGR SRU G5 HDWUR  H SUHAD
GH IRPPD DSWRSUDGD D MIWDEXR
ILQDQFHLD H RV UHVXORGRV GD
DWMGDGH H HUFLGD QR DQR GH

FRP SDIDQGR FRP R IHFKR GH DR
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(P D HFRQRP LD SRUMXJ XHVD DSUHVHQURX XP FUHVFLP HQVR GH @J HLLDP HQWA DFLP D GDV
SIRMI© HV LQLFLDLV GR ¥DQFR GH 3 RUXJ DO TXH HWIWP DYDP XP DXP HQUR GH ( WH GHVHP SHOKR
IRL LP SX(MRQDGR SUQFLSD® HQWA SH®R FRQVXP R SUYDGR VXWHQUIDGR SRUXP P HUFDGR GH WDED®R
UHVLOHQWA H SHDD LP SGIP HQVIDSXR GH LOYHWAP HQVRV DWRFLDGRV DRV | XQGRV HXLRSHXV FRP RR 355 H

R 3RUXJ DO

$ Q@SR HP 3 RUAXJIDOWHI IWRX XP D LHGX©¥R WJ QU LFDVWYD VVXDQGR VH HP
REVHUWYDGRV HP

GHWGD HP WHDCS¥R DRV
DFRP SDQKDGD SRUXP D Vif D GH GHVHP SLIHIR GH
@) HUWD P H&RUD QR P HIFDGR MERWO

(P

HP XP D
(WD GHVDFHBIDEXR GRV SWHERV |RL
QR TXDUR WIP HWUH GH LH BMOQGR XP D

D EDMQED GH SDJ DP HQVRRV GH 3 RUAKJ DOWHI IWRX XP - GHVHP SHQKR QRVEYHO WH GMOGR D

WREXWH] GDVWDQVDS HV HFRQUP LFDV FRP R H VIWURU

([ FHGHQWM ([ VDR 5HFRWGH 3 RUXJIDO DBFDQERX XP  H FHGHQW H WAUQR GH
R YDGRUP DLV HBIYDGR GHVGH TXH KE UHI IWRV SHAR , QUMIUXVR 1 DFLRQDO
DQRV (WH UHVXQDGR WHSUHVHQOWD XP DXP HQUR IDFH DR

,QAUOR %KVR 3,% HP
GH (WDWMED ,1( QRV YOIWP RV
H[ FHGHQWA GH GR 3,% UHI \WWIDGR HP

' YIGD ([ VMUQD / TXLGD HP 4 XHGD $ G YLGD H WALQD OTXLGD WHGX] X VH SDUD
DVIQJ LQGR R Q YHOP DLV EDI] R GHVGH P DUER GH

GH

GR 3WRGXVR

GR 3,% QR ILQDO
( WID GLP LOXIE¥R LQGLIFD XP D P H&RUD

QD SRVIEXR | LQDQFHLLD OTXLGD GR SD'V | DFH DR H WAURU

5HDO HV &RP HUFLDLY FRP 3 DVHV ( XURSHXV
$OPDKD $ $OP DQKD P DQWYH VH FRP R XP
GRV SUQFLSDLV SDUFHLLRV FRP HUFLDLY GH 3 RUAXJ DO
(PERWDD 3RUXJDO LPSRUM PDV EHQV GD
$®P DQKD GR TXH H SRUD HP R G«lLFH
FRP HUFLDOGH EHQV FRP D $ ®P DQKD HWUHVRX VH
DUQILQGR R YD®RU P DIV EDIJ R GRV ¥MMP RV RVR
DORV ( WH WHVXODGR GHYH VH DR DXP HQWR GDV
H SRUDO HV SRUXIXHVDV H ¢ WHGXE¥R GDV
LP SRUMO HV SLRYHQLHQWAV GD $ ®P DQKD
8Q¥R (XWRSHID 8( 1R SUP HLR VHP HWUH GH
RV H SRUDGRUHV SRUXIXHVHV GH EHQV
FROMOXDWDP D JDQKDU TXRD GH P HUFDGR HP
WALP RV QRP LQDIV QRV P HUFDGRV GD 8( FRP
FROQALEXVRV SRVMIYRV GD P DIRUD GRV JUXSRV GH
SWRGXVRV $V H SRUDE HV GH EHQV FUHVFHLDP
HP DSpV XP D FRQWDE¥R GH HP
UH OMOGR D IHFXSHWDE¥R HFRQUP LFD H D
FRP SHVIMMIGDGH GRV SLRGXVRV SRUXJIXHVHV QR
P HUFDGR HXLRSHX

5HDO HV ( FRQUP LFDVFRP RV ( WDGRV 8 QIGRV

&UHVFIP HQIR GDV ([ SRUDO HV 2V ( WIDGRV
8QIGRV PDQWYHWDP VH FRPR XP SDUFHLR
FRP HUFLDO VW QULFDWYR SDWD 3RUXJDO 1RV
SUPHLRV QRYH PHWHV CH DV
H SRUMS HV SRUXI XHVDV GH EHQV SDLDRV ( 8$
DXP HQUDLDP VRVID] DQGR PO
PIGKG-H/ GH HXWRV  3WRGXVRV FRPR
P HGIFDP HQVRV FRUAED YHWXEUR H FD@DGR
GHWDFDUDP  VH QDV H SRUDE HV

2 DR GH IRL PDUFDGR SRU XP
IRUDBFIP HQIR GD SRVUG¥R H VHUD GH
3RUXIDO $V WHDO HV FRP HWFLDV FRP RV
( WIDGRV 8 QLGRV FRMQXDDP D SLRVSHWDU FRP
XP DXP HQUR VJQULFDWYR GDV H SRUDE HV
HQTXDQUR DV DXVRUGDGHY  SRUMJXHVDV
GHWDFDLDP D QHFHWAGDGH GH P DQWU XP
GERIR FROMXWYR SDID VDOYDIXDUWEDU RV
LOWAUHWHY HFRQUP LFRV P YAXRV
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R VHVRU GH FDSLWIDOGH UVFR HP 3 RUAXJ DOH QD ( XURSD DSUHVHQVRX GHVHQYRQYLP HQVRV
QU LFDVYRV  UH GMEOGR VIHQG-QFLDV GH FUHVFLP HQVR H GHVDI LRV

3 RUAXJIDO

&HVFLP HQR GRV $VIYRV 6RE * HW¥R 2

VHVRU GH FDSWDO GH UVFR HP  3RUXJDO
UHIDWRX XP DXP HQR GH QRV DVIYRV
VRE JHW¥R VRV DQGR PO
PLK-HV GH HXWRV (WH FUVFIP HOR
GHYH VH VDQR DR LQYHWIP HQR GLLHVR
DWDY«V GDV VRFLHGDGHV GH FDSWDO GH
UWR TXDQUR DRV RUDQWRV GH
IQYHWIP HQ/R DOWWDDWYR  2.$  TXH
UHSUHVHQDP P DLV GH GRV DWYRV VRE
JHWR

,QYHWIP HQIRV HP  6VIDUXSV $V WIDUXSV
SRUXIJXHVDV FDSVLDP FHUFD GH

P LG HV GH HXWRV HP XP DXP HQUR
GH HP WHDEYR DR DQR DQWAURU

$ SHVDU GR Q/P HIR GH SLRMVRV DSRLDGRV
WAU GIP LOX GR VRVIDQ] DQGR R
P RQVDQWH LOYHWAGR FUHVFHX
WLJ QU LFDVYDP HQWH

7HQG-QFIDV. GH 6DGDV ~ +RXYH XP

DXPHQR QDV \VDGDV  YHQGDV GH
SDUAFISD® HV DWDY«V GH ,32V  RX
DTXIM© HV LQGIFDQGR XP D WHFXSHUDEYR
QR PHUWFDGR H RIHHFHQGR P D
RSRUXQIGDGHY GH  |LQDQFIDP HQVR  SDWD
QRYDV HP SUHVDV

2 WHRU GH FDSMDO GH UVFR SDWRX SRU P XGDQEDV WHIXOWMUDY VI QULIFDAYDV  YLVDQGR
I RUDBAFHURY P HUFDGRV | LODQFHILRV H SLIRVIAJ HURV LQYHWIGRUHV

1 RYR 5HILP H GH * HW¥R GH $ YRV ( QARX HP YLJRUR 5 HI X@P HQVR GD &0 90 Q|
TXH WHIX@P HQD R 5HIIPH GD * HW¥R GH $VIYRV 5* $ DSLRYDGR SH® ' HFUHVR / HL Q|
( Wi QRYR TXDGLR ®4J DOXQL LFD RV UHJ LP HV GH LQYHWIP HQVUR FROMIYR H GH FDSLVIDO
GH UVFR VXEWIMXLQGR UHI X@P HQVRY DQWAURUHV H LOWRGX] LQGR DAWLDE HV SDLD SURP RYHUD
FRP SHIMIYLGDGH H HILFI-QFID GR P HUFDGR QDFLRQDO D@&P GH WHIRWEDU D SLRMCE¥R GRV
LOYHWIGRUHV
) XQGRV GH &DSIVIDOGH 5 LVFR $ EHURV 2 5* $ SDWRX D SHUP IMIUD FROWIXIE¥R GH ) XQGRV GH
&DSWDOGH 51VFR ) &5 DEHURV XP D P XGDQED HP LHME¥R DR UHJLP H DQWAURU TXH H LI LD
TXH HWHV IXQGRV IRWHP [HFKDGRV (WD DOWILDEXR YIVD SLRSRUFLRQDU P DIRU | ®f LELOGDGH
DRV LOYHWIGRUHV HP ERWD H] IND GDV HQWGDGHV JHWRLDV D P SGIP HQDEXR GH P HFDQLVP RV
HILFD] HV GH J HW¥R GH @TXLGH] SDLD DWAQGHUDRV SHGLGRV GH UHVJ DV GRV SDUAFLSDOWAV
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2 ) XQGR IRL LHIIWDGR QD &0 90 HP  GH 2 XWELR GH LQIFIRX DWYLGDGH QR GID  GH
GH| HP ELR GH
1R SUP HIR QR SUP HIR WIP HWAH GH IRWDP  VXEVFUVIV 831V WhV P LOXQIGDGHV
GH SDUAFLSD@¥R  GH FDVIAI RUD % QR YDERUVRVIDOGH € IOV HXLRV
2 SHURGR GH VXEVFUG¥R GR ) XQGR HQFHULRX QR SUP HLLR VHP HWUH GH FRP VRVDOGH
FDSWDOVXEVFUVR H UHD@] DGR GH € WHVP L& HV TXIQKHQRY H WIQUD H FLOFR P LO
H WIVID HXLRV
8 QCDGHV GH 3 DUAFLSDEXR
2 ) XQGR IHFKRX R SHURGR GH VXEVFUC¥R FRP QDWIRIDS
. 83 VGH&DWIRUD$ OR VRVIDOGH €
@ &DMIRUD%
. 831V GH&DWAIRUD % QRVRVDOGH €
9 DRUVREOVXEVFUMR H UHD} DCR GH
€ —_— %
WP LB HV TXIQKHQRY HWIQMH
AQFR P LAHWIQ® HXWRV
&DBIVICB XEVFUMR € €
&DSIVICH HDQ) DGR € €
9D/ TXIGR* GREDAER) XQCR € €
$ € €
9 DRUS QGDGH 3 DMHSDEXR
% €

1P HRGH8 QEDGHVEH
3DUAFLSDER
%

9 D®RU] DS¥R VRO



(P IRWDP VXSRUMGRY FXWRV QR YD®RU GH € QRYHQUD H FLQFR P LO GX] HQRV H
GR] H HXLRV H FLOTXHQVD H VMW F-~QUP RV TXH UHSUHVHQUDP GRV $ VYRV VRE * HWWR

2 ) XQGR FRP HERX DMGDGH QR | WP HWUH GH RV FXWRV VXSRUMGRY |RWDP DSHQDV
UH HUHQWAY D HWWH SHURGR QR YD®RU GH € FLOFR P LO RWRFHQURV H WIQUD H TXDWR
HXURV H TXDUHQVD H FLOFR F-QWP RV TXH UHSUHVHQUDP GRV $ VYRV VRE * HWIR

&XWRV $80 LQ &XWRV $80 LQ

2 YDRUGRVFXWRV ) 6( 2 XWRV* DWRV « LHSDUAGR SHDV VHI XLOVAV FIDWHV

&RP IW- HV € €

7 WDEDBRV HVSHFLD@ DGRV € €

EXWRVFRP 5HIXOGRWHVH
V[ DV HRXWRV JDWRV

EXWRVFRP RSHIDS HV
EDQFDUDV H GH UIHI DWR

2 X\WRV JDWRV €



(P R IXQGR WHIDWRX UHFHVIV SLRYHQUHQWAV GH MRV REVIGRV GH GHSPVVRV D SUDJR QR
YDRUGH € YLOW! HQRYH P LO TXDWRFHQURV H VHWHQVD H QRYH HXLRV
o
2 ) XQGR | HFKRX R DQR GH FRP
XP 5 HVXQDGR 2 SHUDFLRQDOOH] DVIVR
GH € OQRYHQWHGRLVP LO
QRYHQVD H VHWA HXLRV H FLOTXHQVD H
VHVA F-QUP RV
5 HVXORGER 2 SHDFIRQDO
o
2 ) XQGR | HFKRX R DQR GH FRP

XP 5HVXODGR/ TXLGR QHI DVIYR GH
€ VHWHQD HGRLVP LO
VHLVFHQVRY H QRYHQUD H VHLY HXLRV H
RVHQVD H RIYR F-QUP RV

5SHXOBGR/ TXICR



( YROXG¥R GRV LQEFDGRUHV GH DXVRQRP LD | LQDQFHLLD H HQGLYLGDP HOR

$ VIR Q¥R FRUHQM .

,QYHWMP HOR
$ VYR FRULHQM € €
&DSIVDOSLUSUR € €
3DWLYR FRUHQWM € €

$ XVRQRP LD ) LODQFHLLD

( QGLYLGDP HQUR

1R DQR SRGHP RV YHUI LFDUTXH
D $ XVRQRP LD ) LODQFHLLD GLP LQXL
@J HLLDP HQWA HQTXDQVR TXH QR
LEFLR GH ( QGLYLGDP HQVR DXP HQVRX

UH@VIYDP HQWA DR DQR GH

( VW DXP HQVR GHYH VH D XP

, QYHWIP HQVR FHBIELDGR HP

GH] HP ELR GH TXH W IRL

ILOD@] DGR HP  NDQHLLR GH

$XWRQRPLD )LQDQFHRWBMHYLGDPH(
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QYHWP HORV ( THMDCRV DW GH HP ELR € 9%/25%1*%$5,%' 2
9 DRU$ WDAEH $ YDIDEYR €
3URP R&¥R GH 6 XMMWQWELQEDCH €
3RUMIOR

6D/CHH, QFHVP HOR 6RALC

$ P HORCGER\DXGE



$ ,+&DH « FHUMIFDGD SHD $1, H WP 2 LEDP HOR
SOXUDQXDOGH, ' HP FXU/R SDUD GHVHQYROYHUSURGXVRV
LORYDGRUHV DSQFDGRV ¢ £UHD GRV FXIGDGRV GH VDYGH D
SDUAU GR VXD VROXG¥R GH P DIRULP SDRVR GDUEDQKR D
GRHQMV DFDP DGRV QD SWiSUD FDP D VWP WU GH RV
PRYHU 6KRZHU&DH

/ HQERO FRQRUWEYHO GH 7HFGR P SHP HEYHO GH
VFDIHP  USIGD  +\GIRSKREIF  %4RFRP SDAWYHO
$ QAVLLDOH $ QAEDAMUDQR  LOFOXIQGR &RYIG  TXH WH
WDQVRWP DHP EDQKHLLD H P £TXLQD SRWEVIOGH GXFKH
FRP UHFREBD GH HVJRR FRP ' RFN SDWD UHFDUID H
UHFRQGIFIRQDP HQ/R FRP SGMR FRP VMWP D GH ,$ GH
UHFRQKHFLP HQVR GRV SDFLHQWAV H FDSVIDE¥R GH GDGRV

9 DIRULQYHWGR HP €
(VWM P RQEQM IRL LQYHWMGR DADY«V GH XP  ILQDQFIDP HQ/R RELL] DVIRUDP HQM

FRQYHUAYHO

0 «VRGR GH $ YDADC¥R 705

$ HP SWIHWD ,+&DWH IRL UHDYDADGD HP SHR P«WRGR 705 WDQVDO HV
P DWUD® HQM WHBIYDOMY P DOWQCR WH D DYDIDG¥R GH € 1¥RWH
YHUI LFDQCR DAADS HY UIHBIYDOQWAV



$ &HD®) RRG « XP D WIDUAXS GH ELRVFQRIRI LD GH GHHS WK
FRP XP PRGHR GH QWPFIRV % % EDWDGR HP
QFHQFLDP HQR  GHGFDGD DR GHVHQYROIP HQR  GH
VAFQRERJ LDV GH DJ UFX@XLD FHOXX@U SDLD SURGX] LU DIP HQVRV
GHUYDGRV GH F«OX@V GH SH HV P RXVFRV H FUXX\WEFHRV $
HPSUWD YWD WDMRWP DU D IQGAMID DIP HQDU
RIHLHFHQGR DOMWODDWYDV  VXWHIQUEYHY DRV SLRGXVRV
WDGLFLRQDLY GR P DU 5 HFHQWAP HQW! D &H@D ) RRG LOWAJ LRX D
LOFXEDGRUD GR 7DJ XVSDIN VRUQDQGR VH D SUP HLLD HP SUHVD
HP 3 RUXJ DOD LORYDUQR VHVIRUGD DJ UFX@XLD FHOX@U

(P SUHVD FHWILFDGD SHD $1, FRP R LlGuQHD SDWD D SEWFD GH

9 DERULQYHWAGR HP €

1DIRWP DCHFDSMZOVRADO  SUIHWIIS HV VXSG HOILHY

2 SHIDG¥R HP FR LQYHWAP HQVR FRP D 3 RUAKJI DO9 HQWKLHV

YHDH2 MSR: D

0 «VIRGR GH $ YDADC¥R $4 8

$ &H® ) RRG I|HFKRX R DFRUGR GH LQYHWIP HQVR FRP R) XQGR * LHHQ QWKW ' |, HP GH HP ELRCH

2 P «VRRGR GH DYDADG¥R XKD DGR QR IHFKR GH
IRLHIHVXDGD KE P HQRV GHXP DOR

« RO «VRGR$48 DIXIME&¥R XP DYH TXHHWD RSHWDO¢F



QVHMP HORVHP $ CEQH

3DUM GRV LQYHWIP HQRV EHQHIFIDP H LW¥R EHQHILFIDU GH FRIQYHWIP HQR FRP RXWRV IXQGRV 6UIGH H FRP  IXQGRV
FRP XQVEURV R TXH GIP LOXLR UVFR GH LQYHWIP HQ/R SH®R TXH RV YDERUHV GH LQYHWAP HQVR DSUHVHQUDGRY QD VIEHD SRGH¥R
VR IHUDTALDS HV

( WD IRP D GH I LQDQFIDP HQ/R HP ERWD P DLV P RIRVD QD GHAMYR H FROWDVDEXR  UHVX®ID SDUAFX@UP HQM LOMHWDQAM SDUD R
IXQGR QD P HAIGD HP TXH BH SHUP W VFREHUERDV RSRUXQIGDGHV GH LOYHWIP HQ/R UHGX] LUR UVFR P HERUDQGR R SRWIQFLDO
GH YD®RU] DE¥R GRV ERQV SLRWVRV R TXH Wt « SRW YHOGHYLGR DRV LOMHWHY FRP XQV GD SROWFD GH LOYHWIP HQ/R GR IXQGR H
GRV REMMYRV HMADW. LFRV QDFLRQDLY



9, (:3(&7$7,956)8785%6

2 ) XQGR HQFHULRX R SHURGR GH VXEVFUG¥R HP P DLER R YDIRUGH FDSLV2OUHD@ DGR
GH € WhVP LB HV TXIQKHQVRY H VAV H FLOFR P LOH WIQVD HXURV
2 ) XQGR LQIFIRX R SHURGR GH LQYHWIP HQWR HP - DQHILR GH | RL LQYHWAGR
GR FDSWIDOUHDA DGR H « H SHAVEYHOT XH VH\D LOYHWIGR D¢ DR 1 LQDOGH
2 YD@RUP QP R D LQYHWMWVHLE GH GR YD@RUGH FDSIVDOVXEVFUVR DR « €

WAV P L& HV FHQUR H RWVAQD H XP P LO TXLOKHQURY HXLRV

7RGRV RV LQYHWIP HQRV VH¥R HHMXDGR HP HP SUHVDV FHUMLFDGDV SHD $1, FRP
FDELP HQVRV QRV RWEDP HVRV GH, ' H YIDELOGDGH HFRQUP LFD H I LODQFHLLD

$ 6RFIHGDGH SRGHE GHFRUHQUA GH DOMLDS HV G MDDV LOHUHQWAV DR LHILP H 6,) ;' (
H VH FROMGHDUQHFHWEUR  YLUD DAMLDUR YDIRUJ REDOGH LOQYHWIP HQVR RX VH D SRAMFD
GH LQYHWIP HQR SHWP MU WHFHVIDV DQWAFLSDGDV SDUD R IXQGR TXH JDIDQW D VXD
VROYDELAGDGH



9,, $1f/.,6("' (5,682 ( %&)7

2 )XQGR * LHHQ ,QWIKW, ' ,, WP HVSHFLDO DWAQE¥R ¢V SUHRFXSDO HV HDFIRQDGDV FRP D
$ QEQVH GH 5 LVFR H D 3 LHYHQE¥R GH %4.DQTXHDP HQVR GH &DSIVLY H ) LQDQFLDP HQUR GR 7HULRUWP R
%&) 7 VHQGR TXH D 6RFIHGDGH * HWRUD DQDAVD SUcYID H SHURGLFDP HQW DS@FDQGR P HGLGDV
FRULHVIYDV TXDQGR QHFHWEUR

D 5IMRGHO HFDGR
9 ROVKDGDGH GRV P HIFDGRV H VHVRLHV GH DWWKDE¥R GDV HP SLHVDV LQYHWIGDY
&ROFRUS-OQFLD H VMQG-QFLDV VIAFQR@J LFDV TXH SRGHP  LP SDRVIDUD YIDELDGDGH GRV LQYHWIP HOVRV

E 5MFRGH&WGAWR H/ LTXLGH]
&DSDFLGDGH GDV WIDUAXSV H 30 (V IQYHWAGEDV GH FXP SUUREUWI DS HV | LODQFHLLDV
7HP SR QHFHWEUR SDWD AT XIGH] GDV SDUAFLSDS HY QR SRUMIAR

F 5LVFR 2 SHWDFIRQDO

) DADV QRV SLRFHWRV LOMUDRV GR ) XQCR
) UDXGHV RX P £ JHW¥R GHQWR GDV HP SUHVDV LOQYHWIGDV

G 5LVFR 5 HSXVIDFLRQDO
,P SDFVR QHIDWYR QD P DIHP GR IXQGR GHYIGR D LQYHWIP HQWRV HP  HP SUHVDV HQYROLGDV HP
SWEVFDV DQVIEMFDV RX LOFLVDV

H 5LFR5HIX@WUR H &RP SQDQFH
$ OADO HY G VDYDY H H LJ-QFLDV GH VXSHUWYR SRU UHI X@GRUHV ILQDQFHILRV H &0 90
%DQFR GH3RUXJIDO( 60 $

&XP SUP HQVR GDV REWJ D© HV GH ULHSRUM H WDQVSDU-QFLD

$ OHDE HV LOHHQWAVDR6,) ,' ( H) LVFDOGDGH LOHUHOWA

" XWDQW R DOR Q¥R WH YHUW LFDWDP MWXDOS HV TXH REWDWHP D 6 RFIHGDGH * HWRWD D
P S®iP HQVIDUP HGLGDV FRUHIXYDV H RV SLRMVRV LOYHWICRV HMW¥R HP @KD FRP R H SHFVEYHO



|
3 LHYHQO¥R GH %) 7

2 ) XQGR* LHHQ , QWKW ' ,, « XP D HQWGDGH REW DGD QRV VAP RV GDV QRWP DV GH 3 LHYHQG¥R GH
%4DQTXHDP HQVR GH &DSMILV H ) LODQFIDP HQVR GR 7THURUMP R %&) 7  GHWID QRWP D GHFRUH D
QHFHWLGDGH GH LIP SGiP HVIDUSLRFHWRY GH

D .<&j . QRZ <RXU&XWRP HU
, GHOW LFD@XR H YHUI LFDEXR GD [GHQWGDGH GRV LOYHWAGRUHV H GDV HP SUHVDV LQYHWIGDV
" HVIALP LQDE¥R GD WXIUGDGH UHDOGDY HQAGDGHV

E ' XH' LMJHQFH 5 H RWEDGD SDUD 5 VFR ( GIYDGR
$ YDIDE¥R GHVIDXAXDGD GH LQYHWIGRUHV SURYHQALHQVIAV GH MUVGLS HV GH DOR UVFR
9 HUI LFDE¥R GH @I DO HV D 3 HWRDV 3 RIMFDP HQW ([ SRWIV 3( 3V

F $ YDODE¥R GH UVFR %&) 7

G 0 RQVRU] DE¥R &RQAQXD GDV 7 DQVDS HV
$ FRP SDQKDP HQUR GRV | O] RV | LODQFHLLRV SDUD LGHQVM LFDUDVIYLGDGHV VXVSHVIDV

5 HOWURV SHUpPGFRV VREWH RSHWDS HV | LODQFHLULDY UHBIYDQWAV

G 5HSRUM GH 2 SHIDS HV6XVSHVDV 526
2 EW DE¥R GH FRP XQIFDUDR UHI X@GRURX ¢V DXVRUGDGHV FRP SHAQUIAY WDQVDE HV VXVSHVV GH
%) 7

" XIDQWA R DQR Q¥R WH YHUW LFDWDP MWXDOS HV TXH REUWIDWHP D 6RFIHGDGH * HWRWD D
P SGP HQVIDUP HG.GDV H WDRWELQEUDVRX GH52 6
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2 ) XQGR 3 URP RYH FDLDAMUVAEDY DP ELHQELY VRADY $ 6 H HP ERUD Q¥R WIQKD FRP R REMMIYR
XP  IQVHWP HOR VXWWMQEYHO GHAFDLE XP D SURSRUE¥R P QP D GH D IQMHWMP HQRV

&RP XP REMMYR DCPEHQEO HP DWMGDGHV HARQUP IFDV TXDAIFDAV FRPR
XVMQUEYHY GR SRQ/R GH YWD DP ELHQUBXDR DEWLI R DV RQRP IDGD8 (

&RP XP REMMYR DP EIHQEOHP DWYIGDGHV HFRQUP LFDV TXH QR \WR TXDALFDEDV
FRP R\XWWWQAEYHY GR SRQIR GH YMID DP EIHQCDEWLI R GO RQRP IDGDS (

&RP XP REMMYRVRADO

6XWMQEEIICDGH  $R DEWR GR $UMR  7WDQVSDU-GAD GD SURP RS¥R GH FDUDRMUIVMEDY
DP EIHQMLY RX VRADY QD GYXODEXR GH IQRWP D6 HV SUoFROMDMDLY  5(* 8/$0 (172 8(
' 2 3$5/$0 (172 (8523(8 (' 28&216(/+2 CGH CHQRYHP ELIRCH

‘ $ SURP RE¥R GH FDIDRMUIVMAEDY DP EIHQMLY H RX VRADLY « H HWOGD DADY«V GH XP D DQEQH SUHIP LQDU
RQGH HP SUP HLD IQMIQAD \XR GAVFRQUGHDGRY SDUD LQYHVP HQR VRGRY RV VHVRUHV RX DIVIGDGHV
FROARYHUDV H FRP HBVDGR UMFR UHSXVBARQDD (6* H VRGRV RV VRGRV [P SHAP HQRYV GUDY
HVSHFTIERVHP P DWUDV GHVXVMQEELIEDGH H FRQMEX\VR SDUD DOMIDS HVFTP £EDV

‘ $ 6RAHGDEH J HWRUD HWAWEEHBFH XP D J UHBD GH DQEQMH GH ( 6* RQGH \WR DQDOVDGRY H SDUDP HM) DGRV
XP FROMQUR GHIDIRIHY

‘ $SHVDU GH Q¥R WU MGR GAMJQDGR XP QAFH GH WHHJQAD SDWD HHWRY GD UDQ D&¥R GOV
FDLDAMUVAEDY DP ELHQMLY RX VRADV SURP RYIGDV SHR IXQGR « HHMDER XP FROARR LOM.LR GHVRGRY
LQYHVAP HQRY DADY«\ GH XP D DYDIDEXR TXDOMDAYD FRP R DX @R GHXP DP DM] GH DYDIDEXR LOM.LD
VHQGER GHMLP LQDQM TXH R, QFHVAP HQR SURP RYD D REMMIYRV VXWMQAYHY D FXUR P «GR RX BQIR
SR



2V IQYHMP HORY 6 XVWQEYHY TXH R ) XQGR SUHMQGH U-Dd DUWWR RV FRMGHIDGRY QD VXD SROAD GH
, QYHVAP HOR

v 7HQR®RI DV GH FRQYHWIAR GHHQHUJ ID CQRP HDGEEP HOM GH RWHP IHQRYEYHOTXH SURP RYDP D HIA=-QAD
HOHU «WFD

v 7HFQRRIIDVCH,QRWP ¥R

v &XICDERV GH 6D/6GH H VREDV DV DIMGEDGHY TXH HQYRQDP DSTHDS HY GD £UHD (D URMFCR®RIID H

FRQI«QHHY  HYHQXD® HQM P HBRIDGDV SRU IQARGXE¥R GH QRYDV WFQRRIIDV DUTXLYDE¥R GJMIO
LMD ~QAD DUAILFDO ADJ QUWER GH WIQG-CADV RX RAWDV LQADWYDY LI XD® HQM HQUTXHRHGRIDV GR
FRCKHAP HOR QRVHRRU

v 3 URGXE¥R DIP HQRUVDXGE YHORLI LGD DR FRQAR® GH REHMGDGH RX FRP R RENMMYYR GH P HBRUDUR HVAR
GHYICD

v ( FRQRP IDALFX@U YH.EH

v 0 REL@EDGHS IEDCD H' HVHQYROIP HOR GD ( VAWKWWDHGR 7WDQSRIMHP YHEXGV/MHP HP W HVGH&2

v ,P SDAR LQRYDSXR VRADO

$ W[RQRPID @ 8( HWMIEHDFH XP SUQFSIR GH n¥R SUHWGFDU VW QUIFDAYDP HOM  WHIXQGR R TXDO RV
LQYHAP HQRY DIKDGRY SHD W RQRP LD Q4R GHYHP SUMMGEFDUM QUFDWYDP HOM RV REMMYRY GD 70 IQRP ID VHQGR
DFRP SDQKDGD GH FUWURY HVSHETIFRVED 8 (

2 SUQFSIR GH nQ¥R SUHWGIFDU W QUIEDAYDP HQM DSTED VH DSHQDV DRV LOYHWMP HQRY VXENIFHOWMY DR SLRGXVR
ILQDQRHLR TXH WIQKDP HP FRQD RV FUWURY GD 8 ( DSTFEYHY ¢V DAYIGDGHY HARQUP LFDV VXWMQEYHY GR SRQR CH
YIVVD DP ELHQO2 V IQYHVWP HQRY VXENIFHQMV ¢ SDUM UHP DOHVAHQM GHVIM SURGXVR | LQDQRHLR YRWP HP FRQDRY
FUWURYGDS ( DSTFEYHY ¢V DAMGDGHY HFRQUP LEDVVXWMQEYHY GR SRR GH YWD DP ELHQEO

4 XDIVTXHURXWRY [QYHVAP HORY XWMQEYHY VP E«P Q¢R GHYHP SUHMGLIFDUM QULEDAYDP HOW TXDIVTXHUREMMYRY
DP EIHQMLYRX VRADY

‘ 2 ) XQGR FXP SWH RV SUGFSIRV GHVEBDGERY QD HADAIID GH LOYHMP HOR UHVSRQVEYHOGD , QULI KW HOMH
LOFOXQER D DQE@/MH SUHIP LGDUSDUD HYIVBUVHRUIHY FROARYHURVH FRP - HBIYDGR UMAR UHSXVBALRQDORX GH ( 6*
2 ) XQGR DSHQDV DSWRYD IQYHWP HQRY HP SLIRWRY HP SUMVD TXH WIQKDP REWGR R SDUHAHU SRUMYR QD
DYDIDEXR ( 6* HHMDEDFRP EDVHQXP DP D] GHDYDIDEXR ( 6* GHVHQKDED LOMUDP HOM
(W DYDIDE¥R SHWP MW DYHUIXDU VH R LQYHVAP HQR SURP RYH XP P SDRR SRR QDV FDUDPWUIVAEDY
DP ELHQMLY H VRADY GH HQAGDV SHR IXQER H Q¥R SUHMGED QHKXP REMMIYR GH LOYHVAP HORY \IXVMQUEYHO
FRQRWP HM H SOQDGR VXSHURWP HOM

‘ 2 ) XQGR QR FROMGHD RV SUCASDIVIP SDRRY QHI DAYRY QRV | DVRUHV GH VXMQEELDEDGH

‘ 2 ) XQGRWP XP DSROAMFDGHDEDQMH DMV GRIQYHAP HQR HDFRP SDQKDP HOR DSUVIQYHWMP HOR GV
SWEWFDV GHERD J RYHQDEYR GDVHP SURVDV H SURVMRY GH IQYHWP HOR
( W SROAFD [QFRUSRUD DYDIDS HVH SRWMURUDARP SDQKDP HQRHP UHDEXR DRVP DY AYHWRVWSIFRV GHERD
JRYH.QDEXR
v $ \MDE¥R GRV LI ¥RV GH I HAR
v 3 ROAFDV GHWDQUSDU-GALD H GH FRP EDWM DR 94.DQTXHDP HQR GH & DSMILY
V5HDS HVARP FROERWDGRIHY | RUQHFHGRUHV H FTHOMY
v 3ROAFD GH5 HP XQHDE¥R GRV FRDERWDGRIHVH LU ¥RV GHI HVMR

‘ 2 ) XQGR QR DWXP X Vil DVP QP DV GH UHGXE¥R GH SHJ DED GH FDLERQR

* UHHQ,QUWIKW ' ,, ) XQGRGH&DSMBAEH5 MR) HAKDAR
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O&RQMEXIU SDID R SIRTUHWR HRQP IFR VRADOH DP EIHQWOFRP R SURSUMWR GH FKHI DU ER GAMHQYRONP HOR
VXMMOQEYHO

« S5HVSHWU RV ALHWRY KXP DRV COTXHBV HQYROGRY DV DIWMEDGHY GAVWAV HP SURWVDV FROUMMOMY FRP DV

REW DS HVHRVARP SURP MRVIQMULDARQDY GR.J RYHUOR KUVSHGH

+ (WP XQUR | RWRGHP HQR GV FDSDAEGEH GO DADY«V GHXP D HVAHW FRRSHIDSER FRP DFRP XQGEOGH®&HDO

IOFOXIQER LOMHAWHY HP SUIMVDUDLY EHP FRP R DH SDQWR GDV DMIGDGHY GD HP SUHVD QRV P HIFDGRV GRP «\VMER H
LOM.LOARCDOFRP SDAWHYFRP D QHRHVWGDGH GH ERDV SIEWEDV FRP HADY

,QFHQAYDUD IRUP DE¥R GR FDSIMIOKXP DQR FUDQER HP SDUAEX@U RSRUMQGDGHY GH HP SUHJRV H IDAQBQGER R
DFHVWR GRVWDEDBOGRHV ¢ | RUP DE¥R SUR MRQDO

+  $EVWMUVH GH SIRRXWDURX DAHWUIMHE HV TXH Q4R FROMAP R TXDAR HWIMEUR RX UIHI X@P HORUHP HDSER

DR P HR DP EIHQM ¢ \D/GH ¢ VIXUWDQED DR WDEDBR DRV [P SRWRV DRV IQFHQAYRY [ LQDQRHLRY RX D RXAWDV
TXHWHY

« 5HVSD@DU H P DOMU ERQV SUQFSIRV GH JRYHLDQED FRERDWYD H GAVHQYROHU H DSTDU ERDV SEWHDV GH
JRYHLLDQED FRSRIDWYD

" HWVHQYROHUH DSTDU SEWDV DXVR UHI X@GERWDV HIFD) HY H MMMP DV GH JHWAR TXH IRP HOMP  XP D LHDIS¥R GH
FRQ LDQED P YAMD HQAH DV HP SURVDV H DV VRAIHGEDGHY DV TXDY UHDQ DR VXDV RSHIDS HY

+  3URP RYHUD VHMEL@ De¥R GRVWDEDBDGRHY TXDQR ¢ SROAFD HP SUHVDUDCP HADQM D DSURSUDGED ALX\AR GHWD

SROMD UHFRUHQGR LQFOMYH D SURILDP DV GH IRWP DE¥R SURIMMRQDO $EVWWUVH GH DE¥R GVAUP LQDWUD RX
GVASADURRQAD RVHP SUHI DGRV TXH 1] HIHP LHDWURY Ve URV ¢ GUHRUDRX TXDQGR DSURSUDGR ¢V DXVRUGDGHV
SYEQFDVFRP SHWQWMY VREUH DV SEWEDVWDQW LIHAQGR DGL DV/ IQKDV' LLHM] HVRX DSROAED HP SUAVDUDO

«  (QRDAU TXDQER SRWYHO RV \UARY HP SUMWVDUDY  LQFXIQER SURYHERIHV H VHMERY WARHU DGRV D DS@DUHP

SUGFSIRV GH FRQGXV HP SUHVDUDOFRQUMMOQMY FRP DV/ LKD" IUHWE] HV' $ EVIMU VH GH TXDIXHUHQYROIP HOR
DEXVLYR QDV DAMGDGHY SROAFDV GFDIV

2 ) XQGRHWE DICKOGRFRP DALHADVED2 & ( _QYHP HOWRV D ( |HWDU
2 )XIR SR TXH R PEPR Ry vy < HSHAEYHO 3520 2 %0.2
QMWP HORY \XMOEYHY FRP XP  REMMIR ' (6867(L7$%I- $' (

DP EIHQEOHMEP DIKDGRY FRP D V[ RQRP ID GD
8( &ROMERQRH MMXP SHVRP QP RREW DMUR

2 )XQR Q¥R DSUAVHO® XP SHW\R P QPR CH
IQHMP HOQRY HP  DWMGDGHV GH WDQUEXR H
FDSDRVIQMY

2 YXQAR WP XP FRP SLIRP MR P QP R GH IQvHWMY
R VREO HP  IQWHWP HORY VXMQEYHY
&ROMER Q¥R H MM XP SHVR P QP R REWDWMUR
SDD TXH HAMV LQYHWP HQRY HAWMZP DIKDGRY
FRP DV RQRP IDGD8( ST HUORVONGE

FRP XP P QP RCH

2 )XQE®R QR DSUWMHOD XP SHWR P QPR HP
LQYHVAP HQRVVRAD® HOM VX\WWQEYHY

1 ¥RIRLGHWMI QDER QHXXP QAFH GHHHXGAD
SDUD DYDIDUDY FDLDAMUIVAEDY DP ELHQMLY RX

VRALDLY SURP RYICDV SHR) XQER

* UHHQ,QUWIKW ' ,, ) XQGRGH&DSMBAEH5 MR) HAKDAR

6D/GHH, QVHWP HQR 6RFAIC
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2 )XQGR * LHHQ ,QWIKW, ' ,, ) XQGR GH &DSIDOGH 5LVFR ) HFKDGR DSUHVHQURX HP
UHVXODGR OTXLGR QHJ DVVR QR YDARUGH € VHWHQUD H GRL P LO VHVFHQVRV H QRYHQVID
H RVR P LOH RIVAQVD H RWVR F-QUP RV

3WRS: H VH D VXD DS@FDE¥R HP  LHVXQDGRY WDQVVIDGRY

. 2875$6,1)250 $ % 6

$SpV R VAP R GR H HF FIR Q¥R RFRUHLDP | DFVRV LHBIYDQWAV TXH DIHVAP D VIWKDE¥R HFRQUP LFD
H I LODQFHLLD H[ SUHWD SHDV' HP RQWUDO HV ) LODQFHLLDV QR VLP R GR H[ HUF FLR HFRQUP LFR GH

1R HQDQR ¢ GDVD GH FROFOX\WR GHWW WHIDWUR H GHUYDGR GDV DWDLV FLUFXQWMQFIDV R

&RQMHER GH $ GP LOMADE¥R HQFRQWD VH D DFRP SDQKDU GH IRWP D DVIAQUD R GHVHQLR@U GRV
&RQ @RV LOMUQDFLRQDLY DWIP FRP R R LP SDFVR TXH SRGHLE FDXVDUQD HFRQRP LD 3 RUXJ XHVD H

0 XQGLDO

(P 3RUXJDOHFRP SRVWAQFLDOLP SDFVR SDID R ) XQGR * LHHQ , QWKW ' ,, ) XQGR GH &DSIVIDOGH
5LVFR ) HFKDGR D 6RFIHGDGH HWE D DFRP SDQKDU RV GHVHQYRQYLP HQVRV H QRWFLDV VREWH
SRWAQFLDLY DALDE HV GR WHIIP H 6,),' ( QRP HDGDP HQWA DV TXH SRWDP YLUD WHULP SQFDO HV

QRV LOYHWIP HQVRV D HI HVXDU

( WV HYHQURV FXNRV LP SDFVRV DLQGD Q¥R ¥R SRW YHLV DOWFLSDUFRP | IDELAGDGH SRGHUXR YLU
D VAU LHSHUFXW: HV VREWH D DVIYLGDGH GRV 2 W DQLVP RV GH , QYHWIP HQVR GH &DSIVDOGH 5 LVFR H
FRQFUHVIDP HOWA VREWH D DWYLGDGH GR ) XQGR * LHHQ ,QVJKW, ' ,, 2V LOYHWIP HQVRV HI HWDGRV
DW ¢ GDVD H RV SLHYDWRV DQUAFLSDP DV LHI LDV [ XVXWDV H SHRVEYHLY LQFRUBRWDP | DVRUHV ( 6*
QD DQEQVHH REWJIDP D RSHUDVIYDV GH FRQWRAR H DFRP SDQKDP HQVR

1¥RIRWP WHDQ DGRV QHI uFIRV HOWH R ) XQGR H RV DGP LOMADGRUHV GD 6 RFLHGDGH * HWRWD
1¥RH IMHP G YLGDVHP P RWD SHIDQWA R VHVIRU SYEQFR HWIDVIDO

., &216, (5$%—6),1$,6

([ SUWWDP RV R QRWR DJ WDGHFLP HQVR D VRGRV RV TXH HQWHIDWDP FRQILDQED H SUH HU-QFLD HP
SDUMFX@U DRV 3 DUAFLSDQWAV %DQFR GHSRVIVEUR H SUIHWIGRUHY GH VHUYIERV H D VRGRV RV TXH
FROQALEX DP GH | RUP D DVYD H LOVWAUHWDGD SDUD D DWYLGDGH GR ) XQGR

$ SUHVHQUDP RV QD SUL[ LP D VHE¥R DV GHP RQWUDS HV | LQDQFHLLDV H UHVSHVIYDV QRVIDV LHIVIYDV DR
SHURGR HP DQEQVH TXH LOFOXHP R %DMQER D' HP RQWUDEXR GRV 5 HVXAODGRY SRUQDVKUH| DV D
' HP RQWUDEXR GDV $ QWO HV QR &DSIWMDO3SUR D' HP RQWUDEXR GH ) X[ RV GH &DI D H R

SQHR
GH ) HYHUHLLR GH

/ XLV 0 DQXHOYRVIHAXR ) UDQFLVFR * RP HV 9 LDQD
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* LHHQ ,QWJKW, ' ,, ) XQGR GH &DSIVDOGH
5lVFR )HFKDGR DGIDQW GHWIQDGR SRU
g) XQGRr FRP VHGH QD $YHQIGD  GH 2 XWKELR

Q | DQGDU ' LLHIVR / LVERD
3RUXJDO IRL ULHJIIWDGR QD &RP DAR GH
0 HUFDGR GH 9 DARUHV 0 REL@EURV &0 901 HP
VHQGR R VHX UHJ IWR VIGR HP LVIGR
FRP RQ SHD &0 90 QD P HVP D GDVD
2 )XQGR LQIFIRX D VXD DWYIGDGH D GH
GH HP ELR GH H IRL FRQWIMX GR SH®R
SR GH DQRV FRQIRBPH R 5HIIPH GH
*HAW¥R GH DWYR 5*$ ' HFUHVR /HL Q]
GH  GH DEUO FXNR SDWIP uQIR VH
GHWIQD ¢ DTXIMIE¥R GH LQWUXP HQURV GH
FDSWDOSWISUR H GH LOWUXP HQVRV GH FDSLVIDO
DXHIR HP VRFLHGDGHV FRP HMIYDGR SRVHQFLDO
GH GHVHQYROIPHQ®R FRPR IRPD GH
EHQHI LFLDU GD UHVSHVIYD YDARU] DE¥R

2 ) XQGR |HFKD FRP XP FDSLVDOVXEVFUVR
H WHD@ DGR QR P RQVDQWA GH €
WAV P LK HV TXLOKHQVRY H VWLOQVD H FLOFR P LOH
WLQVD HXWRV FRP 83r6 GH &DWIRUD $
FRP R YDQRUQRP LQDOGH € P LOHXWRV
FDGD FRP XP VRVDOGH € WhV
PLK- HV TXLOKHQRV H WIQW H FLQFR PLO
HXWRV H 83V GH &DWWIRUD % FRP R
YD®RU QRP LQDO GH € XP F-QWPR FDGD
FRP XP VRVDOGH € WWQVID HXLRV

2 ) XQGR WP XP D GXWDE¥R J GREDOSUHYLWID GH
DORV QR HQDQVR RV SDUAFLSDQWAV SRGHUXR
GHFLGLU SH@ VXD SLIRURIDE¥R SRUXP P £[ IP R
GH XP SHURGR GH GRLV DQRV GH PRGR D
SHPMUU D FROFXWWR GR  DGHTXDGR
GHVLQYHWIP HQVR GRV LQYHWIP HQVRV GR ) XQGR

6RFLHGDGH * HWRWD « D ,QVLIKW 9 HQWUH |
6RFIHGDGH GH &DSIVDO GH 5LVFR 6 $ 2
)XQGR GHWKD VH ¢ VXEVFUE¥R  SRU
LOYHWMIGRUIHV ~ SLRIWWIRQDLY SHAIR  TXH DR
DEWR GR 5*$ GLVSHQYD D HQWGDGH GR
%DQFR ' HSRVVEUR

$V QRDV TXH VH VHIXHP LQFXHP DV
GLYXQDO HV SWHYIWDV QR 6LWWPD GH
1 RWP D@ D&¥R & RQDELOWIFD DWIP FRP R DV
GLYXQD® HV  DGIFIRQDLY  SUHYIWDV QR
UHI X@P HQR Q| GD &0 90 H SH®R
5HJLP H GD * HW¥R GH $ VYRV DSLRYDGR SH@®R
' HFUHVR / HL Q| GH GHDEUOH
WHYRID RV 5HIX@P HQRV GD &0 90 QRV
GH GH M®R H GH CH
QRYHP ELR EHP FRP R GR 5HJLP H GH * HW¥R
GHDWYR 5*$ ' HFUHVR / HL Q|
GH  GHDEUO

$V QRVIDV Q¥R DSUHVHQVIDGDV QHWH DQH[ R Q¥R
WR DSQFEYHY DR )XQGR RX D VXD
DSUHVHQUDE¥R Q¥R « UHEYDQW SDULD D GILVKLD
GDV GHP RQWIDO HV | LODQFHLLDV DQH[ DV

2 )XQGR Q¥R FRQVWRAGD FRQWV FRP DV
UHVSHWYDV SDUAFLSDGDV TXDQGR H[ LWILHP
VHQGR D RSE¥R HP  FRQWEUR VXNHLVID D SU«YLD
DXVRU] DS¥R GD &0 90

$V  GHP RQWUDO HV  [LQDQFHLDV  |RWDP
DSLRYDGDV SDWD HP M¥R SHMD $ GP LOMDEYR
GD 6 RFLHGDGH * HWRWD HP GH | HYHUHLLR GH

' HDFRWGR FRP D QU LV@E¥R HP YLIRU
DV FRQVDV HP LMIGDV V¥R VXMIVIDV D DSLRYDE¥R
HP $WHPEGID GH 3DUMFLSDOMAV VHQGR
H SHAVDVYD GD 6RFLHGDGH * HWRWD TXH DV
P HVP DV VHNDP DSURYDGDV VHP DQWLDO HV
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$V GHP ROWDO HV [ LODQFHULDV DSWHVHQVIDGDV |RWDP  SLHSDUDGDV VMQGR SRU EDWH DV GLVSRVI© HV
GR 6\MMP D GH 1 RWP D@ D&¥R &RQIEIOWMFD @61 &r HP MGDV H HP YLJRU HP 3RUXJIDO HP

FRQIRWP LGDGH FRP D 3RWIDUD Q| GH GHM®RHFRP R' HFUAVR / HLQ|

GH GHM®R H D VXD DWHDEXR FRP R' HFUHVR/ HLQ| GH GHMQKR H GH DFRUR FRP
D HWAXWXLD FRQFHSWKDO QRWP DV FRQELOWMIFDV H GH WHDVR ILQDQFHILR gl &5)r H QRWP DV
LOWABUAVIDWYDV DSQFEYHLY DRV H HFFIRVILQGRVHP  GH GH] HP ELR GH H FHVR QR TXH G
UHVSHVR ¢ DSQFDEXR GR GVSRWR QRV 5 HI X@P HQRV GD &0 90 Q| & RQVDELQGDGH GDV
6 RFLHGDGHV H ) XQGRV GH &DSIVIDOGH 5MFR H Q| LHSXEQFDGR SHR Q| &DSWVDO
GH5WMFR HSH®R 5HILP H GD * HW¥R GH $VIYRV DSLRYDGR SHR ' HFLHVR / HLQ| GH

GH DEUO TXH WHYRID RV 5 HI X@P HQRV GD &0 90 QRV GH GHMGER H GH GH

QRYHP ELR QRP HDGDP HQWH QR TXH Gl] UHVSHVR DRV FUWURY YDRUP «WIFRV GRV LQYHWIP HQURV
HP FDSWVDOGH UVFR H ¢ VXD DSUHVHQUDEXR QR EDDQER

1D SWHSDIDE¥R GDV GHP RQWDO HV ILQDQFHULDV VRPDUDP VH FRPR EDWH RV VHIXIOQMV
SIHWXSRWRY

3UIHWXSRWR GD FRQAQXIGDGH $V  GHP RQWUDO HV
[ LQDQFHILDV DQH[ DV IRWDP  SUHSDUDGDV QR SUHWXSRWR
GD FRQWQXIGDGH GDV RSHWD® HV D SDUAU GRV QYLRV H
WHIMMRV FRODELOWMIFRV GR ) XQGR RWDQ] DGRV H
HIERWGRV GH DFRUGR FRP DV 1 RUWP DV &RQELOWWFDV H
GH 5 HDVR ) LODQFHLLR HP YLJRU¢ GDVID GD HIDERUDE¥R GDV
GHP RQMDO HV ILQDQFHILDV H HP FRQIRWP LGDGH FRP D
HIX@P HQDEXR GD &0 90 QR ©P EWVR GR FDSWVDO GH
UVFR

S5HIlPH GD SHURG]DE&¥R HFRQUPIFD DFUMWFIPR 2
) XQGR WHFRQKHFH RV LHQGIP HQVRV H JDQKRV ¢ P HGIGD
TXH WR JHDGRV LQGHSHQGHQWP HQM GR P RP HQ/R GR
WHX WHFHEIP HQ'R RX SDIDP HQR $V TXDQUDV GH
HQGIP HQURV DWIEXYHV DR SHURGR H DIQGD Q¢R
WHFHELGRV RX @TXIGDGRV WR WHFRQKHFIGDV  HP
g HYHGRUHV SRU DFUVFLP RV GH WHQGIP HQVRVF  SRU VXD
YH DV TXDQADV GH JDWRV DWIEXYHV DR SHURGR H
DIQGD Q¥R SDIRV RX QTIXIGDGRV WR HFRQKHFLGDV
& UHGRUHV SRUDFUVFLP RV GH J DWRWF

&RP SHQVDEXR 2 V DMIYRV H RV SDWLYRV RV LHQGLP HQVRV
H RV JDWRV IRDP HOVDGRYV VHSDIDGDP HOWM QRV
UHVSHVIYRV LWWAQV GH EDDQER H GD GHP RQWMUDEXR GRV
UHVXODGRV SH®R TXH QHQKXP DVIVR | RLFRP SHQVDGR SRU
TXDOXHU SDMYR QHP QHQKXP JDWR SRU TXDOXHU
UHQGLP HQVR DP ERV YIFH YHU/D



1 ¥R IRLGHURIDGD TXDAXHU GVSRVEG¥R TXH DIHVA D LIP DOHP  YHUEDGHLD H DSURSUDGD GR DWYR GR
SDWLYR H GRV LHVXORGRV GR ) XQGR

( W UHOWUR FRP SDUWD DV FRQWV GHGH HP ELRGH FRP DVGHGH HP ELRGH

32/+7,8$6 &217$%,/ *67,&$6 $/7(5$%—~6 1$6 (67,087,956
8&217$%/ 67,836 ( (5526

L 0 RHGD GH DSUHVHQVIDS¥R
$V GHP ROWADO HV LQDQFHLLDY HW¥R DSWHVHQVGDV HP HXWRV FROWIWXIOGR HWID D P RHGD

| XQFLRQDOH GH DSUHVHQVEXR
1¥R H IM#P VDGRV HP DEHURV QP WDQVDO HV HP P RHGD HWUDQI HILD TXDQGR DSAFEYHO 1 ¥R
IRUDP H HVXDGDV RSHWD® HV FDP ELDLV

L ,QYHWIP HQURV | LQDQFHLLRV
$V SDUMFLSDO HV [LQDQFHILDV WR LQIFID® HQM P HQUXWDGDV DR YD®RU GH DTXIME¥R HP
FRORWPIGDGHFRP RQ| H GR$UN GR 5HIXDP HOR Q| WHSXEQFDGR SHMR Q|

GD &0 90 H SH®R P «VRGR GR MWR YDIRU GHFRUIGRV P HVHV DSpV D VXD DTXIME¥R
H FHVR VH GXLDQW RV P HVHV VH YHUL LFDUXP D DOWLDE¥R P DWAUD® HQWA UHBIYDQWA H HWE YHOGH
YD®RU HP  LHDE¥R DR YD®RU GH DTXIME¥R FDVR HP TXH D SDUAFLSDE¥R VHLE QHWH P RP HQUR
YD®&RU] DGD DR MR YDIRU

2V WHQGP HQVRV H JDWRV GH MWR YDERU IHVXQDQWAV GD DSMFDS¥R GR P «VRGR GR MWR YDARU SDLD
YD®RU] DU DV SDUAFLSDO HV | LQDQFHLLDV V¥R IHFRQKHFLGRV HP LHVXAODGRY GR H HIFFIR 2 MWR
YDBRUSRGH VHUGHVIALP LQDGR DWDY«V GH XP D GDV VHI XLVAV P HVRGR®RJ LDV

« 7WDQVDO HV P DVWAUD® HQW LHBIYDQWAY HI HVKDGDV QRV ¥OIP RV VHLV P HVHV | DFH DR P RP HQVR
GD DYDODEXR

. 0YOIS®V GH VRFIHGDGHV FRP SDEYHY HP VWP RV GH VHVRU GH DWYIGDGH GIP HQWR H
UHQGLELGDGH

« ) &[ RV GH FDIJ D GHVFRQVDGRV

. GOIPR YDRU SDWIP RQIDO GLYXQDGR SHD HMGDGH WHVSRQVEYHO SHID JHWYR TXDQVR D
SDUAFLSD® HVHP RUW DQLVP RV GH LOYHWIP HQVR FRBMIRV

e 2 XWRV LQWUQDFLRQD® HQWA LHFRQKHFLGRV HP VWXD© HV H FHFLRQDLY H GHYLGDP HQWA

[ XQGDP HVIDGDV SRUHVFUVR



LL ,P SRWR VREWH R LHQGLP HQR

2 V UHQGIP HQVRV GH TXDA XHU QDVXUH] D REVIGRV SHR ) XQGR GH &DSIVIDOGH 5 IMFR HWAR LVHQVRV GH
,P SRWR VREWH R 5 HQGP HQVR GH 3HWRDV &ROMIYDV ,5& GCGHDFRWGRFRP RQ| GRDUAMR |
GR ( WIVXVR CRV YHQHI FLRV) LVFDLV

2 VV ULHQGLP HQVRV UHVSHLVBQWAV D XQLGDGHV GH SDUAFLSDE¥R SDIRV RX FRBRFDGRV ¢ GLVSRVIG¥R GRV
UHVSHAYRYV VIX@UHV  TXHUVHD SRUGMALEXLEXR RX P HGLDQW RSHUDSYR GH UHVI DWW V¥R VXMILVRY D
UHWHQE¥R QD |IRQWI GH ,56 RX GH,5& ¢ \Io{ D GH H FHVRR TXDQGR RV VIlX@UHV GRV LHQGLP HQURV
VHP  HQUGDGHY LVHQVDV TXDQVR DRV UHQGLP HQVRV GH FDSIVIDLY RX HOWGDGHY Q¥R UHVIGHQWAY VHP
HWIDEH®FLP HQIR HWEZYHOHP VHULWMUR SRUMI X-V DR TXDORV WHQGLP HQURV VHDP P SXVEYHLV
H FOXLQGR DV HQUGDGHY UHVIGHQWA HP SDUDVRV | VFDLY H DV HAWGDGHY Q¥R UHVLGHQWN GHGDV
HP P DIV GH SRUHQAGDGHY UHVIGHQWAV

LY 2 XWRV YDRUHV D UHFHEHU

$V GYLGDV GH RXWRV GHYHGRWHV H RXWRV YDRUHV D UHFHEHU HW¥R P HQUXWDGDV DR FXWR
GHGX] LGR GH HYHQUXDLY SHUGDV SRULP SDUGDGH ( P DP ERV RV FDVRV VR UHJ DGRV SHAR YDRU
QRP LODOGDGR TXH Q¥R YHQFHP MRV H R HHVR GR GHVFRQR « LP DWAUDO $V SHUGDV SRU
LP SDUGDGH WR UHI MBGDV QD VHTX-~QFLD GH HYHQVRV RFRULGRV TXH LQGITXHP  REMMYDP HQW H
GH IRWP D TXDQW LEEYHO TXH D VRVIDAGDGH RX SDUM GR VD@R HP G YIGD Q¥R VHIE WHFHELGR 3DWD
VDOR) XQGR WP HP FRQVGHWDEXR LQI RLP DE¥R GH P HUFDGR GHP RQWUDQGR TXH

. $ FROADSDUM DSUHVHQUD GU LFXTEDGHV | LQDQFHLLDV WL QL LEDWYDV
« 6HYHULFDP DWDVRV LI QU LFDVIYRV QRV SDJ DP HQVRV SRUSDUM GD FRQADSDUM H
«  6HVRUD SLRYEYHOTXH R GHYHGRUYE HQADUHP QT XLGDE¥R RX UHHWAKVXLDEXR | LODQFHLLD

Y 3WRYLV: HV H SDWLYRV FRQOVQJ HQWMV

$V SWRYLV:- HV WR WHFRQKHFLGDV TXDQGR R ) XQGR WP XP D REWIDE¥R SUIHVHOWM L U DORX
FROWUKXVYD UHVXOBQW GH HYHQURY SDWDGRV L SDUD D TXDO« P DIV SLRYEYHO GR TXH Q¥R TXH
VH\D QHFHWEUR XP GLVS-QGIR GH LHFXU/RV LOWALDRY QR SDJ DP HQVR GHWD REWWIDE¥R H UL FX\R
P RQDQW SRWD VHU HWMIP DGR FRP D] RDELAGDGH 6HP SWH TXH XP GRV FUWURV Q¥R VH\D
FXP SUGR RX D H IMMQFLD GD REWJ DE¥R HWIAND FRQGLFLRQDGD ¢ RFRUQFID RX Q¥R RFRUQFLD GH
GHVIALP LODGR HYHQVR I XWKLR R ') XQGR GLYXQ D VIDOI DFVR FRP R XP SDWLYR FRQWQI HQW VDOR VH D
DYD@DE¥R GD H LJLELOGDGH GD VD GD GH LHFXU/RV SDUD SDJDP HQWR GR P HVP R VHD FRQVLGHLDGD
UHP R $V SWRYLV:- HV WR P HQUXWDGDV DR YD®&RU SUHVHQM GRV GLVS-QGIRV HWAP DGRV SDWD
@TXLGDUD REWIDE¥R XV DQGR XP D VID{ D TXH UH @/ D DYDADEXR GH P HUFDGR SDUD R SHURGR GR
GHVFRQVR H SDUD R UVFR GD SLRYLWWR HP FDX\D

YL ) RUQHFHGRUHV H RXWDV FRQVDV D SDJ DU

$V FRQDV D SDIDU D | RUDHFHGRUHV H RXWRV FUHGRUIHV TXH Q¥R YHQFHP MRV WR WHI WWIDGDV
SH® VHX YDRUQRP LODO TXH « VXEWIDQFLD® HQW HT XLYDBIQM DR VHX MR YDERU

9L -XTRV GH YDBRU SUHWXSRWRV FUWFRV H SUQFLSDLY IRQWV GH LOFHUAM D DWRFLDGDV D
HWIP DWYDV

2 618& HWIDEHBFH XP FROWQUR GH WDVIDP HQURV FRQVDELOWAFRY TXH UHTXHUHP TXH R & RQVHER
GH $ GP LQMADEXR GD 6 RFLHGDGH * HWRUD X1 H R M@ DP HQVR H 1 DED DV HWIP DDV QHFHWEUDV
GH IRWP D D GHFLGLU TXDOR WDVIP HQVR FRQVDELOWAER P DLV DGHTXDGR ( P D@ XP DV VIWXD® HV DV
QRWP DV FRQELOWMFDV SHWP WP XP WDVDP HQR FRQDELOWIFR DOWUQDWYR HP  UHDSYR DR
DGRVDGR SHR &RQHER GH $CGP LOMADEYR GD 6RFIHGDGH * HWRWD SH®R TXH RV UHVXQDGRV
WHSRUMGRY SHAR ) XQGR SRGHUDP VHUGL HIHQWAV FDVR XP \WDVIZP HQVR GAAVR | RWH HVFRBKLCGR



$7,92

$ GHGH HPEWRGH R DYR FRUHQWA HD FRP SRWR SRUGHSUMVRYV EDQFEURV

,19(67,0(1726),1$1&(,526

$W GHGH HPEWRCH R) XQGRVIQKDP H HWDGR RV VHI XLQMV , QYHP HQIRV

$7,92 &255( 17(

&$,; $ (" (36,726 %$1&f5,26

2 VCGHSUMWRV D SWD| RWP @rXIGH P HADW FRP SHUED GH MRV FRUIGRV



&$3,7%/ 68%6&5,72

(P  GHGH HPEWRGH R FDSWIDOVXEVFUVR GR | XQGR HUD GH € WHVP L& HV
TXLOKHQVRY H VAQVD H FLOFR P LOH VAQVD HXLRV  FRP SRWR SRU XQLGDGHV GH SDUAFLSDEXR
GH &DWURUD $ FRP R YD®RU QRP LQDO GH € PLOHXWRV FDGD WHSDUAGR SRU

3 DUAFLSDQWAV H SRU XQLGDGHV GH SDUNFLSDEYR GH &DWAJRUD % FRP YDBRUQRP LQDOGH €
XP F-QUP R WHSDUAGR SRU 3 DUAFLSDQUMV

5(68/7%$"' 26 75%$16,7%"' 26

2 ) XQGR WDQUVD LHVXEIDGRY DFXP XMGRV D QHJ DAYRV QR YDARUGH € FIOFRPLO
RWRFHQVRY H VWIQVD H TXDWR HXURV H TXDUHQVD H FLOFR F-QUP RV

5(68/7%$'2/,48," 2" 2 3(52"' 2
2 ) XQGR * LHHQ ,QWJIKW, ' ,, ) XQGR GH &DSWDOGH 5LVFR ) HFKDGR DSUHVHQURX HP

UHVXODGRY QHJ DAYRV QR YDARUGH € VHWHQVD H GRLV P LO VHIVFHQURY H QRYHQVID H VHLY
HXURV H RIVHQVID H RWVR F-QUP RV

3%$66,92



e
3$66,926 &255(17(6

(P &H ' HHPEWR CH D WEUFD GH 3DWLYRV &RUHQMV DSUHWVHOD D VHIXIQM
GHFRP SRVGXR

)251(&(' 25(6

(P GH' HHPEWRGH D WKEUFD GH | RUQHFHGRUHV « FRP SRWID SRU

287526 3$66,926 &255(17(6

(P GH' HHPEWRGH D WXEUFD « FRP SRWID SRU
&RP DAXR GH* HW¥R €

&ROWELOGDGH ) O RO DIV &RQDELACDGHH

* VMR € €

$ XAVRUD € €
&0 90 €
, QLI KWO HOMWH 6 RFLHGDGH GH &DSIVDOCGH € €

50MR 6 $

&HD® ) RRG &HXMUEXOXWH 6 $ €



5(&(,7%$6

(P GHGHHPEWRCH D WKEUFD 5 HFHVIV DSUHVHQUD D VHI XIQM FRP SRUG¥R

)251(&,0(1726( 6(59,%26 (; 7(5126 ( 287526 *$6726

$ WKEUFD GH |RUHFLP HQVRV H VHUYICRV H VIWLORV H RXWRV JDWRV D GH GH| HP ELR GH
DSUHVHOMD D VHI XLOW GHFRP SRVI©¥R

-8526

(P GAGHHPEWRCH D WXEUFD - XURV DSURVHQVD D VHI XLOM FRP SRMCG¥R
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$3529%' 2 3(/2

' (&5(72 92*$ 26

5(* $0( (-8/+2 (

(" (12

$V GYXQDO HV DSIHVHQRGDV VHIXHP R SLHYMAR QR FDSW® 9 GR LHIX@P HQR GD &0 90 Q|
H SH® 5HJLP H GD * HWAR GH $WIYRV DSLRYDGR SHR ' HFLHVR / HL Q)| GH

DEUOH LHYRID RV 5 HIX@P HQRVGD &0 90 QRV GH GHMG®R H GH GHQRYHPER

VHQGR TXH DVIQ RWP DO HV Q¥R LOFX GDV Q¥R ¥R DSTFEYHY

(P R UVFR GD FDUMLLD HD



(P DR
&DMIRUDS € € £
9 DRUGD 8 QEDCH
GH3DUAFISDEYR
&DWIRUD% £ €
9 DARU] DE¥R DQXDO
9 DUDC¥R GHVGH D GDVID GH HP IWAR
2 ) XQGR LQIFIRX D VXD DVIMIGDGH HP  GH| HP EWR GH HOFROWDQGR VH HP SHURGR GH
,QYHWIP HQ/R
2 ) XQGR IHFKRX R SHURGR GH WXEWFUG¥R HP 0 DIR GH DSUHVHQVDQGR XP  FDSWVDO
VXEVFUVR H UHD@] DGR GH € WhV P L& HV TXIQKHQURY H VAQUD H FLQFR P LOH
WIQUD HXWRV  FRUHVSRQGHQWAV D 83V VWAV P LOTXLOKHQDV H WIQUD H FLOFR XQLGDGHV
GH SDUMFLSDE¥R GH &DWAJRUD $ € WHVP L& HV TXIOKHQRY H\WIQWD H FLOFR P LO
HXLRV GLYIGIGRSRU  SDUAFLSDQWAV FRP R HWIVKVR GH LOQYHWIGRUT XD LFDGR H 831V

VWV P LOXQGDGHY GH SDUAFLSDS¥R GH &DVAIRUD % € WO HXWKRYV  GYIEGR SRU
SDUAFLSDQWAY FRP HWIVXVIR GH LOYHWIGRUTXDA LFDGR

$ GHGHHPEWR R)XQGR WP LQYHWIGR HP 30 (v QR YDWRU GH €
TXLOKHQURV H FLQTXHQMD P LOHXLRV
2 ) XQGR SUHY- LOQYHWILU GXUDQW R DQR GH € GRLVP L& HV TXDWRFHQRY

H FLQT XHQVID P LOHXLRV GR FDSIMDODQUI DUDGR



2875%$6"' ,98/*$%—~6(:,*, $63(/$/(, 325
5(0,66..2'2 1| '2$57,*2 |'$/(,

5(38% ,&$' 2 3(/2 "' (&5 (72 /(, (3(/25*$ ' (&5(72
I(, 1] (T ($u%B,/

$V HOACDGHY LHDHRQDAEDV FRP R) XQGR WR RV VHXV IQYHWCERHY D VRAHGEDGH JHWRWD H DV VRAHGEDGHY
UHDHRQPGDVARP DVRAHEDGHIHWRWID

(P GHEHHPEREH QR H IMALP \D@RY HWDQVDS HVFRP RV IQYHMGRIHV GR ) XQGRDRP GRV
GVZBDGRYDQMURP HOM
' XUDQM R H HFAR GH D 6 RAHEDGH * HWRWD FREWRX DR ) XQGR XP P RQEQM VREOGH €

RWQD HRWR P LOWH HQRY H VAW H QAR HXURV H VAWIQW H VHY QAP RV UIHDWYRV D FRP MAR GH
JHVWR

(P GHEHHPEREH HOMDXP \DBRGH € FHORHQRYHOMHHAQARHXWRY FRP D 6RAHEDCH
* HVWRUD UH HIHQM DR SDJ P HQWR DQMASDGR ¢ , QMUEROD H HAXDGR SHD, QUL KB HOMUH

5HP XQHD® HV * GEDLY VXSRYBGEDV SHD ( QAGDGH * HWRUD QD J BREDIEDGH GR VHX TXDAR GH SHWRDOTXH
IGFOXD HP RV HUW¥RY 6RADY FRP SRWRY SRU &RQHBR GH $GP IQVAWDEXR FRP WV P HP ELRV
H HXWYRVHXP ) MADO/QIFR

"HDFRERFRP RAHIQERRQ  GRDWR | GR5HIIPH * HDOGRY 2 UWDQWP RV GH ,QYHP HOR
SRBMYRHQDDOHDF GRQ| GRDUWMR | G GR5*$ RP RQEQMVREOGH HP XCHIDS HVGRH HFAR
H SDJ DV SHD 6 RAHEDGH * HWARWD QR oP EVR CD JHVMR GR* UHHQ, QUKW ' ,, ) XQGR GH FDSVBOGH
51MR ) HKDER H GH DFRER FRP R FUWUR GH SURSRUARCDIEDGH GRV $WYRV VREWH JHVAR * GEDLY GD
6 RAHEDGH « GH GRV YDRUHV I GEDY IHHIGRY MR « € VHVAHORY P LOAH HQRY HAQTXHQM H
TXDAR HXURV DAHVAGRY GH € AQR P LORVRAHQRY H QRYHQD H TXDAR HXWRV GH UHP XCHDEXR
YDUEYHOQR VRVEBOGH € VHWHOR HVHY P LOGX] HQRY H TXDIHQM H RVR HXURV TXH FRP SDIDFRP RV

€ AQTXHAM P LOTXIQKHARY H VHWHOB H RVR HXURV GH

(P IRDP SDIDV UHP XQHDS HV I DV H YDUEYHY (P H Wi IRDP SDJDV UHP XCHIDS HV

1| DV

2 ) XQGR QFR SDJRX ALHEP HQM TXDIXHJUHP XQHIDEXR 11 D RX YDUEYHO DRV DGP IQMADGRIHV VARV RX

FROERWDGRHY CD 6 RAHEDGH* HARWID



32/7,&%6" ( *(67..2"'25,6&2 ),1$1&(,52

$ DWYIGDGH GR ) XQGR HWEZ H SRWD D XP D YDUHGDGH GH | DVRUHV GH UVFR 1 LODQFHLLR  LQFOXLQGR
UVFR GH @TXIGH UVFR GH FLKGIVR HQWH RXWRV $ JHW¥R GH UVFR GR ) XQGR « FRQIWRMGD SHD
6 RFLHGDGH * HWRUWD GH DFRUGR FRP  SROVIEDV DSLRYDGDV SHIR &RQVHER GH $ GP LOMADEXR 1 HWH
VHOAGR R &RQVHER GH $GP LQWADEYR WP GHILQIGR |RWP D® HQW RV SUQFLSDLY SUQF SRV GH
JHWR GH UVFR J@REDLY H DV SROAFDV HVSHFTLEDV SDUD DA XP DV £UHDV FRP R VHP D FREHUAWD
GHUVFR GH @I XIGH H UVFR GH FLKGVR

L 51VFR GH/ LTXLGH]
2 UVFR GH @TXIGH DGY«P GD LQFDSDFLGDGH SRWAQFLDOGH | LQDQFLDURV DVYRV GR ) XQGR RX GH
VDVIM D] HU DV LHVSRQVDELDGDGHYV FRQADVIDGDY QDV GDVIDV GH YHQFLP HQVR $ JHWH¥R GD @T XLGH|
HWE FHQADQ DGD QR & RQVHER GH $ GP LQMWADC¥R CGD 6 RFLHGDGH * HWRLD $ JHWAR YL\VD P DQWAU
XP  Q YHOVDMM DWUR GH FDI D GLVSRQ YHOSDLD DVHQGHU ¢V VXDV QHFHVWWIGDGHV | LQDQFHLLDV GH
FXUR P «GRH®QUR S R
7HQGR HP  FRQVID D FDI] D H HT XLYD®IQWAV OT XLGRV GH FDI] D H RV GHSUMVRV D SWD| R H DWWHQWAV ¢
GOWGEH GHGHHPEWRCGH QR P RQVIDQM GH € WhVP LK HV GX] HORV H
QRYHQD P LO GX] HQWRV H FLOTXHQWD H TXDWR HXWRV H VMWVHQD H VMW F-QWP RV R UVFR GH
@TXLCH] « LHGX] LGR
L 5 VFR GH FL«GLVR
UVFR GH FLk«GVR HOFRQWD VH DWRFIDGR DR JIWDX GH LQFHUM D GRV IHVRUQRV HVSHWDGRV SRU

LOFDSDFLGDGH TXHUGR VRP DGRUGR HP SUKWIP R H GR VHX JDUDQW VHH IWWLJ - TXHUGR HP IWRU
GHXP WX RX GD FRQADSDUM GHXP FRQWIDVR HP FXP SUUDV VXDV REUWI DO HV
(P R) XQGR DSHQDV VH HQFRQAD H SRWRR DRV VHI XLOWAV UMFRV GH FL«GVR

%DQFR' HSRVVEUR QR TXH VH UH HLH DRV VD@RY GH GHSVVRV EDQFEURV

, QYHWIP HQVRV H HVXDGRV

UL 5 LVFR GH LOHUHOWA D | DVRUHV ( 6*

2 UVFR LOHIHOW D IDVRUHV ( 6* HQFRQAD VH DWRFLDGR DR JUWDX GH LOFHUM D GRV UHVRUDRV
HVSHUDGRV SRU LP SDFVRV DGYHU/RV LOHUHQAWAV D | DVRUHV DP ELHQLY VRFLDLY H GH J RYHUQDEXR
TXHUQD VRFLHGDGH J HWRLD RX QDV HP SUMVDV LQYHWAGDV FRP  FRQVHTX-QFLD QR ) XQGR

3DWD GIP LOXW RV P SDFVRV D 6 RFIHGDGH H R ) XQGR HWREHGFHP XP FRQMQUR GH P HGLGDV
UH HUGDV

' XUDQWA R DQR GH Q¥R VH LHI IWIDLDP 1 DVRUHV ( 6* DGYHURV FRP P SDFVR QD SHURWP DQFH
GR ) XQGR RX GD 6 RFLHGDGH

1 ¥R VH IGHOQW LFDUWDP  RXVWRYV | DRFVRUHYV GH UVFRY UHBTYDQWAV



YLL $ FROWAFLP HQVRV DSV D GDVD GR EDDQER

2V DFRQUFLP HQVRV DSuV D GDVID GR EDDQER TXH SWRSRUFIRQHP LQIRWP DE¥R DGLFLRQDO VREWH
FRQGLO HV TXH H IMADP ¢ GDVD GR EDDQER WR WHGMERV QDV GHP RQMIDO HV | LQDQFHLLDV
gHYHQURV DMWEYHM 2V DFRQMFLP HQRV DSUV D GDVD GR EDDMQER TXH SURSRUFIRQHP
IQIRWP D&¥R VREWH FRQGIO HV TXH RFRUDP DSpV D GDVD GR EDDQER WR GLYXQDGRV QDV

GHP ROWADS HV | LQDOFHULDY VHIRWHP FROMGHWDGRY P DVAUDLY  gHYHQVRV Q¥R DMWE YHLM

2 &RQVHEAR CH $ GP LOMADG¥R GD 6 RFIHGDGH * HWRRLD FROMGHWD , QUL KWO HOWIWH 6 RFLHGDGH GH
&DSIVMDOGH 5IMR 6 $ TXH RV FUWURV DGRVIDGRV V¥R DSUIRSUDGRV H TXH DV GHP RQOWUDOS HV
[ LODQFHLLDV DSUHVHQVIDP  GH IRWP D DGHT XDGD D SRVIGXR | LODQFHLLD GR') XQGR H GDV VXDV RSHDO HV
HP VRRGRV RV DVSHVRV P DViAUD® HQWA LHBIYDQWAV

(9(1726 68%6(48(17(6

$SuV R VMP R GR H HFFIR Q¥R RFRUHDP | DFVRV UHBIYDQWAV TXH DIHIP D VIWDCXR
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