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2 ) XQER* HHQ OMJKW ') XQGR GH
&DSMDO GH  50FR ) HKDGR
GHVLJ QDS¥R DOMIDGD SHR 5* $ HP
YLJ RUVHQGR D GHVLJ QDE¥R DQWURUGH
*UHQ ,QWIKW, ) &5 DGADQM
GHMJIQDGR SRU ) XQGRr FRP  VHGH
VRFIDOQD $YHAGD GH 2 XWEWR Q

| ' W / MERD FRP
XP FDSWBOVXEVFUVR H UHD@ DGR QR
P RQ/DQM GH € TXDWR

P LB HV TXDARFHQRY H FAQTXHQMD
P LOHWIQW HXLRV FRUHVSRQGHQWAV D
XQGDGHV GH SDUFISDE¥R GH
FDWIRUD $ FRP R YD®RU QRP LQDOGH
€ FOQTXHQD P LO HXWRV
FDGD UWDODGEV HP  GAQKHLR
WXEWVVWRY H UDI DGRV DX CH
GH HP ERR GH HD WV
PIO XQGDGHV  XQGDGHV  GH
SDUAFISDE¥R GH &DWIJRUD % FRP R
YDBRUQRP LQDOGH € XP F-QAPR
FDGD UWDODGEV HP  GAQKHLR
VXEVFUWVV H UHDQ} DEDV DW GH
P DUER GH

2 )XQGR IQFRX DAMGDGH HP
GH HP EWR GH WAQGR HQFHUDGR
R VHX SHURGR GH VXEVFUG¥R GXUDQM
R SUPHIR VWP HMH GH
HOFROADW HP  SHURGR  GH
LOYHWAP HQ/R

2 )XQER IQYHWM HP  HP SUAVDV
SRUMIXHVDV FHUAILFDGDV SHD $1,
$J-QFID 1DFIRDO GH ,QRYDEXR
FRP R LGQUQHDV SDWD D SEWFD GH |,
,QYHWIODS¥R H ' HVHQYROIP HQR H
HP LOWUKP HQURV GH FDSIMBOSLISUR H
HTXISDIDGRV HRX HP  GYIGD
REW] 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
FRQI «GHUHV HYHQWO® HOM
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
H
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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 IRLDSWRYDGR H LHIIMWIDGR QD &0 90 HP GH DIRWR GH H LQIFIRX DVIYLGDGH QR
GD GHGH HPEWRGH

2 SHURGR GH VXEVFUG¥R GR ) XQGR HQFHULRX FRP XP VRVIDOGH € TXDWRP L& HV

TXDWRFHQURV H FLOQTXHQVD P LOH VUQVID HXLRV HXLRV FRP RIVHQD H QRYH XQGDGHV GH

SDUAFLSDE¥R GH &DVIWIRUD $ VXEVFUVIV H UHDA] DGDV HP GLOKHLLR FRP R YDARU GH €
FLOTXHQVID P LOHXWRV FDGD H WV P LO XQLGDGHV GH SDUAFLSDE¥R FRP RYDRUGH €
XP F-QUP R GD FDVIAJ RUD %

2 ) XQGR HQFRQWD VHHP SHURGR GH , QYHWIP HQVR

9 DUDC¥F 9 DUDC¢F
&DSIVIDGE XEVFUVR € € €
&DSIVDCs HD@) DGF € € €

9DRU/ TXIGR* GRED
@R) XQR

9D®RU
8 QGDGH
3 DUAFLSDO¥F

9 € €

9D®RU] DS¥R 7RvD



(P IRWDP  VXSRUMGRV FXWRV QR YD&RU GH € FHQR H YIOM H VMW P LO
VHIVFHQURV H RIVHQWD H XP HXLRV H QRYHQWD H GRLY F-QUP RV TXH UHSUHVHQVIDP GRV
$ VYRV VRE * HWKR

&RP SDUDQGR FRP RV FXWRV GH € TXH WHSUHVHQDYDP GRV $ VIYRV VRE
* HW¥R  SRGHP RV YHUI LFDU XP D GHVFLGD QRV J DWRV J GREDLY DQXDLV QRP HDGDP HQWA QR %DQFR
GHSRUWEZUR H FXWRV FRP RSHWDO® HV EDQFEUDV EHP FRPR DV SUHWDO HV GH VHUYIERV

HVSHFLD@ DGRV

2 YDRUGRVFXWRV ) 6( 2XWRV* DWRV « IHSDUAGR SHDV VHI XLOWY FOWHV

&RP W H\ € €
7 WDEDBRV HVSHFLDT DGR\ € €
&XWRVFRP 5 HIX@GRUHVH . . ]

Vi DV HRWRV JDWRV

UDQFR GHSRMMEUR H FXWR\
FRP RSHWDS Hv EDQFDUDV



(P R IXQGR WHI DWRX LHVXADGRY SRUMYRV UHVXQDOVA GDV UHFHVIV 2 YDARU GDV LHFHIMIDV «
WHSDUAGR SHDV VHI XLOWAY FDWHV

o
PY 2 ) XQGR IHFKRX R DQR GH FRP XP
5HVXODGR 2 SHWDFIRQDO SRVIMIYR GH
€ FHQR H VHWHQVD H TXDWR
P LOVH\VFHQVRY H XP  HXWRV H GH] DQRYH
F-QMP RV WHVXODQW CGH JDQKRV SRU
DXP HQYR GH MWR YDRUWHV LOHWHQWAV D
- LQYHWIP HQWRV | LQDQFHLLRV  HI HWXDGRV
- HP 30 (n
5 HVXORCR 2 SHIDARQ@PO P
[
2 ) XQGR IHFKRX R DQR GH FRP
XP 5HVXGDGR / TXIGR 3RVMAR GH
€ GX]HQRV H QRYH P LO
RIVAQVID H QRYH HXLRV H VHVIHQVID H RLVRR
F-QMP RV SRLV DFWHVFH DR WHVXQDGR
RSHWDFLRQDOMIRY GH HP SW«WIP RV D -
30 ( WV HMUWRV GH GHSuMVRV D SLD| R -

5 HVXORGR 2 SHDFIRQDO



( YROXG¥R GRV LOQGFDGRUHV GH DXVRQRP LD | LQDQFHLLD H HQGIYIGDP HOWR

$ XVRQRP LD ) LODQFHLLD

( QGLYLGDP HQVR

o o
1 R DQR SRGHP RV YHUI LFDUTXH
D $ XVRQRP LD ) LODQFHLLD Q¥R VRI LHX
XP D DOWLDEXR VLI QU LFDVIYD QD VXD
SHUFHQIHP  HQTXDQVR TXH QR
LEFLR GH ( QGLYLGDP HQVR YHUI LFRX
VH XP @J HLLR DXP HQ/R
UH@VIYDP HQVA DR DQR GH

$XVRQRP D) LQDQFHLD ( QGIYIGDP HOR
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3 WRP R&¥R GH 6 XMWAQRELMCEDEH €
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$ ,+&DH « FHUMLFDGD SHD $1, H WP 2 LEDP HOR
SOXUDQXDOGH, ' HP FXU/R SDUD GHVHQYROHUSLRGXVRV
LORYDGRUHV DSTEDGRV ¢ £UHD GRV FXIGDGRV GH VDVGH D
SDUAU GR VXD VROXG¥R GH P DIRU P SDPR GDU EDQKR D
GRHQWMV DFDP DGRV QD SWiSUD FOPD VWP VWU GH RV
PRYHU 6KRZHU&DWH

/ HQEROFRQ RWEYHOGH 7HFLGR LP SHUP HEYHOGH VHFDI HP
\ESIGD +\GIRSKRELF  %RFRP SDAYHO $QA¥LDO H
$ QAEDAMUDCR LOFOXIQGR &RYIG  TXH VH WDQMRWP D
HP EDQKHLD H P £TXLQD SRWEVIOGH GXFKH FRP UHFRB(D
GH HJRR FRP 'RFN SDBD WFDUD H
UHFRQGEFIRQDP HQR FRP SGMR FRP MWP D GH ,$ GH
UHFRQKHALP HQVR GRV SDFLHQMV H FDSVIBGY¥R GH GDGRV

0 «VRGR GH$ YDADCS¥R 70 5

$ HP SUAVD ,+ &DH | RL ULHDYDIDGD HP SH@R P «VRGR 70 5
WDQVDO HV P DWUD® HQM  HBIYDOWN P DQWAQGR VH D
DYDADS¥R GH € ( QWMQGHP RV HWD DYDIDE¥R FRP R
SUXGHQW 1 DFH DR LOWAUHWH FUHVFHOQWA YHUL LFDGR QR SLRGXVR H
¢ DEHUXUD GH QRYRV P HUFDGRV SH@R TXH XP D QRYD DYDIDE¥R
EDVHDGDHP ' &) VHLE SUHSDUDGD HP ELHYH



8PD VRXE¥R J@EDO TXH IRUHFH £IJXD TXHQM
LOADQMQHD D VRGDV DV VRUDHLLDV GD FDVD SDUD TXH
DR DEUU D VRUQHILD HYIVW HVSHWDU H GHVSHUGLEDU
P LGXDUHV GH @ARV GH £J XD SRUP -V

$Q@QP GWR +HDERR SRCGH IRUDHFHU £JXD TXHQWM
LOAMDQMQHD VHP GHVSHUGFLIR GH HQHUIID R TXH R
GL HUHQFLD GDV VROX© HV DWDLV

$ WFQR®IID LQRYDGRWD GH DFXP XM@E¥R GH FD®RU
DTXHFH D £JXD IUD GD WEDIHP HIP LODQGR GHWID
IRWP DR WP SR GH HVSHLD SHD £J XD TXHQW

(P IRDP  THVRV WV  1LQDQFLDP HQURV

REWDVRUDP HQM FRQYHUWHY QRV P HWHV  GH

QRYHPELR H GHHPEWR QRV PRQDQMY CH
€ € H € SHUD| HQGR
€

( WAV 1 LQDQFLDP HQVRV 1 D] HP SDUM GH XP  FROWQVR GH

HQADGDV GH FDSMDO HP  &RIQYHWIP HQIR FRP DV

6 RFLHGDGHV GH &DSIVIDLY GH 5 MFR  &DSWMAR H D %4-VID

0 «VRGR CH $ YDADC¥R 70 5
$ HP SUHVD | RLUHDYDADGD HP SH®R P «VRGR 70 5

WDQVDO HV P DVAUD® HQWM WHBIYDQWAN P DQWQGR
\VH D DYDODE¥R GH € 1¥R VH YHULFDQGR

DAOWLDE HV UHBIYDQWAV



$ 6RFIDO7DM « XP D HP SLHVD TXH GHVHQYROYHX
XPD SOVDMRWP D FRP R SWRSUMVR GH FRQHAIN
P DUFDV D LQI OXHQFHW GH XP D IRWP D P DLV VIP S®A
H HIFD] (WD SOVDIRPPD SHPIMA DR VHX
XVi@] DGRU |RWP X@U XP D FDP SDQKD GR IQFIR DF
IlP  1LOVDUR VSR GH DXG-QFLD TXH TXHUDWQI LU F
YRXPH GH SHWRDV TXH TXHU DIHVDU H F
REDPHOR TXH WP $QP GWR RIHHF
| HUDP HQVIDV SDLD P RQVRU] DU DXVIRP DVIFDP HQW
SXEQFDO HV H KDMMUDV  SHWP IMQGR TXH D\
P DUFDV DFRP SDQKHP R GHVHP SHQKR GDV VXD\
FDP SDQKDV HP WP SR UHDO

0 «VRGR GH $ YDADE¥R ' &)

$ HP SUHVD | RLUHDYD@DGD HP SHR P «VRGR ' &)

( P SUHVD FHUM LFDGD SHD $1, FRP R LGUQHD
SDIDD SEWFDGH,

9 DRULQYHWAGR HP €
( Wi P RQVDQW | RLLQYHWIGR DADY«V GH

| LODQFLDP HQVRV REWLJ DVRUDP HQWM
FRQYHUAYHLY

" VFRXQWMG &DWK ) &®Z  VMQGR KDYLGR XP D

HYRX©¥R SRUMYD QR YDARU GH DYDADS¥R (P VHWAP ELR GHWW DCQR R YDARU GH DYDA@DC¥R |RL GH
€ HHP GH HP EWR IRLGH € FRQWGR H SRUVHWDVIDUGH XP  LQYHWIP HQVR
QD IRWP D GHGLYLGD D DYDADS¥R HP DO Q¥R WAP P SDFVR QDV FRQVIDV GR ) XQGR



$ %P %RR P DUFD SRUXJIXHVD X D D ELRGLYHUAGDGH YQLFD GRV
$ CRUHV SDLD FUDUSRGXVRV GH KL LHQH H FRVP «\VWFD VXWWHQUEYHLY H
QDVXWDLY , QLFLD® HQWA | RFDGD HP - HVFRYDV GH GHQWAV HFRQUJ LFDV D
P DUFD H SDQGX R VHX SRUMIGR |RWP DQGR XP D DP S@ JDP D GH
LVHQV HFRQLI LFRV

$Q&P GMR D %DP %RR RIHUHFH SLRGXVRV GH FRVP «WWFD QDVLDO
FRP HP EDDIHQV FRQWIHQMV SURP RYHQGR [pP X@V HILFD] HV
SDUD FDGD LQGLY GXR

(P SUIHMDFHOMIFDGD SHD $1, FRP RIGUQHD SDIDD SEVMFD GH,

9 DARULQYHWIGR HP €

(WH LQYHWIP HQR |RL THVR DWDY«V GD
HOQADGD HP  &DSIVIDO6 RFIDOH 3 IHWI© HV
6 XSGP HQVIDUHV

0 «VIRGR GH $ YDODEXR $4 8

$ 9DP %RR |HFKRX R DFRUER GH LQYHWIP HQWR FRP RIXQGR* LHHQ , QWKW ' HP MQR GH

&RP D FRQYHUAR GH FDSWVO H XP D DYDADE¥R SRWVP RQH GH € R)XQER * HQ
JQWKW, ' SDWDE D GHWU GR FDSWDOGD HP SUWVD VHQGR TXH DWD® HQW H DAV GD
FRQYHUMXRD  GH FDSWO« GH

2 P «VRGR GH DYD@DC¥R XD DGR QR |HFKR GH « RO «VRGR $48 DIXIMGYR XP D YH
TXHHWID RSHWDCS¥R | RLHIHWXDGD KE P HORV GH XP DQR



$ &HD®) RRG « XP D WDUXS GH ELRVFORMRI LD GH GHHS WK
FRP XP PRGHR GH QHJIPFIRV % % EDWDGR HP
QFHQFIDP HQR ~ GHGIFDGD DR GHVHQYROIP HQR  GH
VAFQR®RJ LDV GH DI UFXAOXUD FHOXX@U SDUD SURGX] LU DAP HQVRV
GHUYDGRV GH F«OX@V GH SH HV P RXVFRV H FUXXWEFHRV $
HPSUWMD YWD WDQVRPPDU D LQG/AMID DIP HQWIDU
RIHLHFHQGR DOWWDWYDV  VXWHQUEYHY DRV SLRGXVRV
WDGLFLRQDLY GR P DU 5 HFHQWP HQW D &H@ ) RRG LOWAI LRX D
LOFXEDGRUD GR 7DJXVSDIN VRUQDQGR VH D SUP HLLD HP SUHVD
HP 3 RUXJ DOD LORYDUQR VHVRUGD DJ UFX@XLD FHX@U

(PSUHW FHOMLIFDGD SHD $1, FRPR LGuQHD SDWD D
SEMFDCH, '

9 DARULQYHWIGR HP €

2 SHDG¥RHP FR LQYHWIP HQVR FRP D 3 RUAXJ DOO HQVXLHV

0 «VRGR GH $ YDODCG¥R $4 8

$ &H® ) RRG IHFKRX R DFRUGR GH LQYHWIP HQR FRP R ) XQGR * LHHQ ,QVLJKW, ' HP P DR GH

) RL FROADVDGD XP D RSHUDE¥R RQGH R ) XQGR * LHHQ ,QWIKW, ' LQYHWX € (P
RSHUDEXR VIP XAO¥QHD GH DXP HQVR GH FDSIVIDOH WDQM RWP DE¥R HP VRFLHGDGH DQUQLP D R ) XQGR
ILFRX FRP XP D SDUAFLSDE¥R GH € QR FDSWMDO VRFIDO DFLHVFIGR GH XP £JIR GH

€D GD HTXIW GD HP SUHVD R TXH SUIHWXS: H XP D DYDIDE¥R D YDIRUGH DTXIMEXR
GH €

2 P «VRGR GH DYDA@DC¥R XV DGR QR IHFKR GH « RO «VRGR$48 DIXIMGYR XP D YH
TXHHWID RSHWDG¥R | RLH HWDGD KE P HORV GH XP DQR



3 DUM GRV LQYHWIP HQVRV EHQHILFLDP GH FR LQYHWIP HQVR FRP 1 XQGRV FRP XQWEZURVY RX GH RXWDV
&DSIVILY GH 5 VFR R TXH GIP LQX™ R UVFR GH LQYHWAP HQVR

(WD IRPPD GH ILQDQFIDP HQ/R HPERWD P DV PRWIRVWD QD GHFMW¥R H FRQADVDEYR UHVXQOD
SDUAFX@UP HQM LOWMUHWDQM SDD R IXQGR QD P HAIGD HP TXH &H SHWP WA HVFREXHU ERDV
RSRUXQLGDGHY GH LQYHWIP HQ/R HGX] LU R UVFR P HBXRWQGR R SRWQFLDOGH YDARU] DE¥R GRV
ERQV SLRMVRV R TXH Wit « SRW YHOGHYLGR DRV LOWUHWHY FRP XQV GD SROWFD GH LOQYHWIP HQVR GR
IXQGR H GRV REMMIRV HWUDWLJ LFRV QDFLRQDLY



1R S5SHODWUR H FRQDV GH GH HPEWR CH DSUHVHQYDP VH DAXQV LQYHWIP HQURV
H SHAVEYHLY D FXUR HP «GIR SWD| R

1 HWH JWXSR IRL DSLRYDGR R LQYHWIP HQVR QD ,Q(\ H QR YD®&U CH € TXH VH DADVRX
SDWDQGRSDWDR | VHP HAWH GH

7RGRV RV LQYHWIP HOVRV HIHXDGRV |RWDP  DYDADGRY SWHYLIDP HQWA SHR FRP W¢ GH LOYHWAP HQVRRV

GR) XQGR Q¥R WAQGR VIGR HI HVKDGR QHQKXP  LQYHWIP HQVR TXH VIYHWH XP  SDUHFHU GHM DYRLEYHO
GHWH LU ¥R

3RUMRIR* ®EDO



9, $1f/.,6( "' ( 5,6&2 ( %) 7

2 ) XQGR* LHHQ ,QWIKW, ' WP HVSHFLDODWAQEXR ¢V SUHRFXSDO HV UHDFLRQDGDV FRP D $ QEQWVH
GH 5 LVFR H D 3 LHYHQE¥R GH %.DQTXHDP HQVR GH &DSIVIDLY H ) LODQFLDP HQVR GR 7HURUMP R %8, 7
VHQGR TXH D 6 RFLHGDGH * HWRLD DQDAVD SU«YLD H SHURGLFDP HQWM DSQFDQGR P HGLGDV FRUHYDV
TXDQGR QHFHWEUR

D 5LVFR GHO HUFDGR
9 ROVUDGDGH GRV P HIFDGRV H VHVRUHV GH DWDE¥R GDV HP SUHVDV LQYHWGDV
& RQFRUL-QFLD H IHQG-QFLDV WWFQRQWJ LFDV TXH SRGHP P SDFVIBUD YLDELQGDGH GRV LOQYHWAP HQURV

E 5LVFR GH&WGVR H/ LTXIGH]
&DSDFLGDGH GDV WIDUXSV H 30 ( V LOYHWAGDV GH FXP SUUREWI D© HV | LODQFHLLDV
7HP SR QHFHWEUR SDUD QTXIGH] GDV SDUAFLSDO HV QR SRUMIGR

F 5LVFR 2 SHUDFLRQDO

) DAXDV QRV SLRFHWRV LOMUQRV GR ) XQGR
) UDXGHV RX P £ JHW¥R GHQAR GDV HP SUHVDV LOYHWAGDV

G 5LVFR 5 HSXVIDFLRQDO
,P SDAVR QHIDWYR QD IP DIHP GR IXQGR GHYIGR D LQYHWIP HQURV HP  HP SUHVDV HQYRONGDV HP
SEWEDV DQUKVIFDV RX LOFLYDV

H 5LVFR5HIX@WUR H &RP S@DQFH

$ DG HY OO IVODVVDV H H LJ-QFLDV GH VXSHUWR SRU LHIX@GRUHV [LQDQFHLRV H &0 90
%DQFR GH3RUXJIDO( 60 $

&XP SUP HQVR GDV REWL] DO HV GH LHSRUM H WDQVSDU-QFLD

$ OWLDO HY LOHHQMV DR 6,) ,' ( H) LVFDOGDGH LOHUHQM

" XWDQW R DQR Q¥R VH YHUW LFDWDP MWXDS HV TXH REWDWHP D 6 RFIHGDGH * HWRWD D
P SGP HQVIDUP HGLGDV FRUHIYDV H RV SLRMMVRV LOYHWIGRY HMWWR HP QKD FRP R H SHREYHO



|
3 UHYHQO¥R GH %) 7

2 ) XQGR * LHHQ ,QWIKW, ' « XP D HQUGDGH REWI DGD QRV IMLP RV GDV QRWP DV GH 3 LHYHQG¥R GH
%4 DQTXHDP HQ/R GH &DSWVIDLY H ) LODQFIDP HQMR GR 7THURUWP R %&) 7 GHWID QRWP D GHFRUH D
QHFHVWWLGDGH GH LP SGIP HQMDUSLRFHWRY GH

D.<&j . QRZ <RXU&XWRP HU
, GHOW LIFDS¥R H YHULI LFD@¥R GD LGHMGDGH GRV LQYHWIGRHY H GDV HP SUIHVDV LQYHWIGDY
" HVALP LODS¥R GD VWX MU GDGH UHDOGDV HMGDGHV

E ' XH' L HQFH 5 H RWDGD SDWD 5 VAR ( IYDGR
$ YDADG¥R G-VIDXADGD GH LOQYHWIGRUHV SLRYHQIHOWAY GH MUMGIS© HV GH DOR UVFR
9 HUI LIFDG¥R GH @I DS HV D 3HWRDV 3 ROMFDP HQM ( [ SRWIV 3( 3V

F $ YDODSO¥R GHUVFR %&) 7

G 0 RQVRU] DE¥R &RQAOXD GDV 7 DQVDO HV
$ FRP SDQKDP HQUR GRV | X[ RV | LODQFHLLRV SDUD LGHQW LFDU DVIYLGDGHV VXVSHVIDV

5 HOVWMURVY SHUUGLFRV VREUH RSHUD® HV 1 LODQFHLLDV UHBIYDQWV

G 5HSRUM GH 2 SHID® HV6XVSHVIV 52 6
2 EWJ DE¥R GH FRP XQIFDUDR WHJ X@GRURX ¢V DXVRUGDGHV FRP SHAQUIAV WDQVDO HV VXVSHVIDV GH
%&) 7

" XUDQM R DQR Q¥R VH YHUILFDIDP VIVXD© HV TXH REWIDWHP D 6RFIHGDGH * HWRWD D
LP SO HQVIDUP HGLGDV H WDRUGLQEUDV RX GH52 6



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

2 ) XQGR HQFHURX R SHURGR GH VXEVFUCXR FRP XP YD®RU J REDOVXEVFUVR H UHD@ DGR
GH € TXDAR P L& HV TXDARFHQRY H FIOTXHOM® PLOH WIQD HXWRV H
HOFROWD VH HP SHURGR GH ,QYHWAP HQIR VHQGR H SHRVEYHOTXH FRQADW VRGRV RV
LOYHWAP HQURV DLOGD HP

3D D&P GRV LOYHWIP HQURV HI HWDGRV HVWWR HP I DVH GH QHJ RFLDE¥R LQYHWIP HQURV
TXH QR J GREDOLHSUHVHQUIDP GR YDRUGH FDSLVILY VXEVFUVR

3DWD DRP GHWIV SLRMVRV R ) XQGR HWE D DQDAVDU RSRUMKQLGDGHV GH LQYHWAP HQR HP
, ' GH YD®RUVXSHURUDR FDSLVIPODQJ DUDGR R TXH J DLDQWA R FXP SUP HQVR GRV LEFLRV GH
LOYHWIP HQR HP ,

9,, ,19(67,0(172 5(63216f9(/ (6*

2 ) XQGR 3 URP RYH FDLDAMUVAEDY DP ELHQELY VRADY $ 6 H HP ERUD Q4R WIQKD FRP R REMMIYR
XP  IQHP HOR \XVWQEYHO GHAFDE XP D SWIRSRE¥R P QP D CH D LQMHVAP HQRV
XVMOQEYHY

&RP XP REMMIYR CP EIHQEOHP DWYIGDGHY HARQUP LFDV TXDULFDEDVFRP R
VXVMQAYHY GR SRQ/R GH YW DP ELHQCDR DEUI R DWW RGRP D@D (

&RP XP REMMYR CP ELHQEOHP DWMGDGHV HARQUP LFDV TXH QYR \WR TXDULEDEV
FRP R\VXVWMQEYHY GR SRQUR GH YD P ELHQWCDELL] R GDVY RQRP IDEDS (

&RP XP REMMYRVRADO



6XWWOQEEINEDGH  $R DEWR GR $UMR  7WDQVSDU-GAD GD SURP RE¥R GH FDUDRMUVAEDY
DP EIHQMELY RX VRADY QD GYXODEXR GH IQRWP D6 HV SUoFRQADXDOY  5(* 8/$0 (172 8(
' 2 3$5/$0 (172 (8523(8 (' 2&216(/+2 CH CHQRYHP ELIRGH

$ SURP RE¥R GH FDLDAMUVWEDY DP EIHQMLYH RX VRADLY « H HWDGD DADY«V GHXP D DQEQH SUHIP LGDU
RQGHHP  SUP HLD LQMIGAD \¥R GAVFROUGH.DGRY SDUD LQYHWAP HQR VRGRY RV VHRIHV RX DAMGDGHV
FROARYHUDV H FRP HBIYDGR MR UHSXWIAIRQDO (6* H VRGRV RV \RGRV P SHAP HORV GUDYV
HVSHFTIFRVHP P DWUDV GH VXVWMQEELIEDGH H FRQMEXVR SDUD DOMIDS HVFTP £WEDV

$ 6RAHEDGH JHWRD HWEEHBFH XPD JUIHBD GH DQEOH CH (6* RQGH WR DODDOGRY H
SDUDP HM] DGRVXP FRQMQIR GH I DRIV

$SHVDU GH Q¥R WU MGR GRMJQDGR XP QG@FH GH WHHJ-QAD SDID HHWRY @D UHDQ DerR GV
FDUDAMUVAFDY DP ELHQELY RX VRADV SURP RYIGDV SHR IXQAR « HHWDGR XP FROAR®R QMR GH
VRGRV LQYHP HQRY DADY«V GH XP D DYDIDEXR TXDDDAYD FRP R DX[ @R GHXP DP DM] GH DYDIDEXR
LOMLED VHQAGR GHMUP LQDQM TXH R, QYHWP HQ/R SURP RYD D REMMYRY VXVMMQEYHY D FXUR P «GR RX
®YRSW R



$ W[ RQRP ID @D 8( HWEEHBFH XP  SUCFSIR GH ¥R SUMMGAFDUMI QUIEDAWYDP HOM  VHIXQGR R TXDORV
LQYHVAP HQRY DIQKDGRY SHD W[ RQRP ID Q¥R GHYHP  SUHMGFDU W QUIFDAYDP HOM RV REMMIYRV GD
7D RQRP 1D VHQGER DFRP SDQKDED GH FUWURY HVSHETIERV @D (

2 SUQFSIR GH n¥R SUHMGAFDUWI QUIFDAYDP HQM DSTFD VH DSHDV DRV LQYHMP HQRY VXENBFHOMY DR
SUIRGAR IIQDQAHLR TXH WAKDP HP FRQ® RV FUWURY GD 8( DSTFEYHY ¢V DAYIGDGH HARQUP LFDV
VXVWQEYHY GR SRQR GH YIWD DP EIHQAEO 2 V LOYHVAP HQRY VXENIFHOMY ¢ SDUM UHP DQHVAHOM GHVM
SURGXR I LQODQFHIR QAR WP HP FRQD RV FUMYURY GD8 ( DSTFEYHY ¢V DAYIGDGHY HARQUP LEDV VXVMQEYHY
GR SRQR GH YMB DP EIHQAEO

4XDIVTXHJ RARY IQYHMP HORY \WMMOQEYHY VP E«<P QFR GHYHP  SUHWGAEFDU I QUIEDAYDP HOM
TXDVTXHURENMMYRY DP ELHQLY RX VRADLY

2 ) XQGR FXP SWH RV SUGF SIRV GAVEBDGRY QD HVADAL 1D GH IQVHAP HQR UNVSRQVEYHOED , QUI KW
IHOMWH LOFOIQGER D DEQM SUHIP QDU SDUD HYIVRU VHVRUIHY FROARYHURY H FRP HBIYDGR MR

UHSXVEARGQDCRX GH( 6*

2 ) XQER DSHDV CSRYD LQYHMP HORY HP SLRVVRY HP SUMVD TXH WIQKDP  REWGR R SDUHAHU
SRUM¥R QD DYDIDSKR (6* HHMDED FRP EDWH QXPD PDM] GH DYDIDEXR ( 6* GHVHQKDED
LOMILLP HOM

(WD DYDIDE¥R SHWP WA DYHWIXDU VH R IQVHMP HOQR SURPRYH XP [P SDAR SRUMYR QDV
FDUDAMUVAEDY DP ELHQELY H VRADLY GH HQAEV SHR IXQER H QR SUHMAFD QHKXP  RENMYR GH
LOYHVAP HQRY \XVWMQAEYHOFRQ RUP HM H SOQDGR VXSHURIP HOM

2 ) XQER Q¥R FRMGHD RV SUCHSOVIP SDARY CHI DAYRV QRV | DRURV GHVXMMOQRELDCEDCH

2 ) XQGRWP XP DSROMND GHDQEQMH DMV GRIQYHWP HQR HIDFRP SDQKDP HQR DSV
LQYHVP HOR DV SLEWADV GH ERD J RYHU DGR GV HP SURVDV H SLRVIWVRY GH LQYHWAP HOR

(' Wb SROAFD LlOFRUSRUWD DYDIDS HY H SRAWMURUDARP SDOKEP HORHP UHDEYR DRV P D GAYHURV
WSIFRV GHERD JRYHUDE¥R

v $ WDS¥R GRV U ¥RV GHIHVAWR

v 3 ROADV GHWDQVSDU-QAD H GHFRP EDW DR %4 DQINXHDP HOR GH &DSIVILY

v5HDS HVARP FRODERDGRHV | REHHERUHY HFTHOMY

v 3 ROAFD GH 5 HP XQHDE¥R GRV FROERIDGRIHVH LW ¥RV GHI HVAR

2 ) XQER QR DWXP LX Viff DVP QP DV GH UHGXE¥R GH SHI DD GHFDERQR

2V IQYHP HQRY XVMQEYHY DIKDGRY FRP DV WWHWI HV GD 2&' ( HAREHBRP TXH DV HP SUAWDV
GHYHP

G&RQMEXWU SDID R SIRILMWAR HRQIPIFR VRADOH DPEHQEO FRP R SWIRSUMR GH FKHIDU DR
GHVHQYROP HOR \VXVWQEYHO
5 HVSHVEURY ALHVRY KXP DQRV GDTXHBN HQYROLGRY CDV DWYIGDGHY GV HP SUAVDY FROUMWIQMVFRP DV
REWI DS HVHRVARP SURP MRV IOMUDARDLY GR J RYHQR KUVSHEH
(WP XOQU R IRYEBAP HOR GV FOSDAGDGHY GFDY DADY«V GH XPD HVAHW FRRSHIDEYR FRP D
FRP XQGDGH GFDOLGFOIQGR IQMHWHY HP SUAVDUDLY EHP FRP R D H SDQWR GDV DAYIGDGHY GD HP SUAWD
QRVP HIFDGRV GRP «\MFR H L.OMLODARCDOFRP SDAWHYFRP D QHRHVWIGDGH GH ERDV SEWEDV FRP HUADLY
,QFHQAYDUD | RUP DE¥R GR FDSIVIAKXP DQR FUDQGRHP - SDUAEX@URSRUMQGDGHY GHHP SUHI RVH I DAQEIQER
R DFHWWR GRVWEEDBDGRHV ¢ | RUP DE¥R SUR MRCDO
$ EVWMU VH GH SURFXUDURX DFHVEUIVHQE HV TXH Q¥R FROMP  GR TXDAR HABMVEUR RX UHI XGP HQBUHP
UHDE¥R DR P HRDP EIHQM ¢ VD/GH ¢ VHIXUDQED DRWDEDBR DRVLP SRAWRY DRV ICFHQOAYRV I LQDGFHLRV RX
DRXADV TXHWHY

* UHHQ,QUIKW ') XQGR GH&DSIMIOGHS IVFR) HAKDGR



5 HVSD@DUH P DQMUERQV SUGQF SIRV GH J RYH.QDQED FRUSRIDAYD H GHVHQYRYHUH DSQFDUERDY SLEWFDV GH
JRYHLODQED FRUSRIDAYD

' FVHQYROHU H DSTFDU SEWFDV DXVR UHIXOGRWIV HIFD HV H VMAMP DV GH JHAMR TXH IRP HOMP XP D
UHDE¥R GH FRQ LDQED P YAMD HOWH DV HP SUAVDV H DV VRAHEDGHY QDV TXDY UHDG P VIXDVRSHDS HV

3URP RYHU D VHQVEL) DE¥R GRV WDEDBDGRUHV TXDQR ¢ SROAFD HP SUAVDUDOP HADQM D DSURSUDGD
QIXWR G-MD SROMD UHFRUIHQGR IQFOMYH D SWRIWDP DV GH |RWP DE¥R SURIMARQDO $ EVWMUVH GH DEXR
QVAUP LQDAUD RX GVASTLDUFRQAD RV HP SIHIDGRV TXH 1] HHP IHDWURY V«URV ¢ GLHRUD RX TXDQGR
DSURSUDGR ¢V DXVRUGDGHY SYETFDV FRP SHMQOMY VREWH DV SEWFDV WDQW IHAQER D BL DV / LGKDV
' LUHWI] HVRX DSROAFDHP SUAVDUDO

( GFRIDU TXDQGR SRWYHO RV WIARY HP SUAMDUDY IQFOXUQER SIRYHERIHV H VHIVMERY WFHLUL DGRV D
DSTFDHP  SUQFSIRV GH FRQGXVID HP SUMVDUDO FROUMMOQMY FRP DV / IQKDV ' LWHW] V' $EWMUVH GH
TXDOXHUHQYRYLP HOR DEXVYR QDV DIMGDGHY SROAFDV GFDLV/r

2 ) XQGRHWE DOQKDGRARP DGALHWYDVGD
28&' (

2 ) XQAR SIREXWD TXH R P £] IP R GRV VHXV LOYHVAP HQRY VXWMQEYHY FRP XP RENMMYR DP EIHQ/O
HWMP DIQKDGRVFRP DV RQRP IDGD8 ( &RQMGRQMIRH MM XP SHVRP QP RREW DAMUR

2 )XQER QR DSUAVHOD XP SHVR P QPR GH LQHWP HOQRV HP DWVGDGH GH WDQUER H
FDSOCAMVEQMV

2 ) XQGRWP XP FRP SURP MR P QP R GH LQYHVAU GR\RECHP IQYHWP HQRY VXVWQEYHY
&RQMCR QYR H MM XP SHVR P QP R REWI DMUR SDUD TXH HWHV LOYHVAP. HQRY VMNP DIQKDGRY
FRP DV RQRP IDGD8(

2 ) XQGRQRDSIWHODXP SHVRP QP RHP LOYHVIAP HQ/RY VRAD® HOM \VXVMQEYHY

1 ¥RIR.GHVLI QDGR QHKXP "QAFH GH UH HU-QRLD SDUD DYDIDUDY FDDRWUNWAEDY DP ELHQELY RX
VRADLY SURP RYIGDVSHR) XQGR

QYHWP HQRV ( |HMDGRV
3520 2%0.2 ' (
6867(17$%+4~ $' (

*UHHQ,QUWIKW ') XQGER GH&DSMGAEH5 MR ) HKDER



—
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2 ) XQGR * LHHQ ,QWIKW, ' ) XQGR GH &DSIVDOGH 5 LVFR ) HFKDGR DSUHVHQURX HP
LHVXOBGRY SRUMIYRV QR YD®RU GH € GX] HQRV H QRYH P LO RIVHIQD H QRYH
HXLRV H VHVQUD H RIVR F-QUP RV

3RS H VH D VXD DSQFDE¥R HP  UHVXQODGRY WDQUVIDGRY

. 2875%$6,1)250 $ % 6

$SpPV R WP R GR H HIFFIR Q¥R RFRUHDP |DRVRV LHBIYDQWAV TXH DIHWAP D VIVKDEXR
HFRQUP LFD H 1LQDQFHLD H SUIHWWD SHDV ' HP RQWUDO HV ) LQODQFHLLDV QR VWP R GR
H HUFFLIR HFRQUP LFR GH

1 R HQDQUR ¢ GDVID GH FRQFO\AR GHWIA LHIWUR  H GHULYDGR GDV DWDLY FLLFXQWHMQFLDV R
&RQVHBR GH $ GP LQMADEYR HQFRQAD VH D DFRP SDQKDU GH | RUP D DWQVD R GHVHQURDU
GRV &RQ @RV LQMUDFIRQDLY DWIP FRP R R P SDFVR TXH SRGHLE FDXVDU QD HFRQRP LD
3 RUXJIXHVD HO XQGLDO

(P 3RUXJDOH FRP SRWAQFLDOLP SDFVR SDWD R ) XQGR * LHHQ ,QVJKW, ' ) XQGR GH
&DSIVDOGH 51VFR ) HFKDGR D 6RFIHGDGH HWE D DFRP SDQKDU RV GHVHQYROLP HQWRV H
QRWFLDV VREUH SRVAQFLDLY DAOWILDE HV GR WHILIP H6,) ,' (

( WV HYHQRV FXNRV LP SDFVRV DIQGD Q¥R WR SRW YHV DQWAFLSDU FRP | LDELQGDGH
SRGHW¥R YLU D WAU UHSHUFXW: HV VREUH D DWIYLGDGH GRV 2 LI DQLVP RV GH , QYHWAP HQVR GH
&DSIVDOGH 51VFR H FRQFUHVIDP HQW VREWH D DAVIGDGH GR ) XQGR * LHHQ ,QIKW, ' 2V
LOYHWIP HQVRV HHWDGRV DWW ¢ GDVD H RV SWHYIWRV DQWAFLSDP DV LHIWDV | XVXLDV
H SHAVEYHY LQFRWBRWDP |DVRUHV ( 6* QD DQEQVH H REWJDP D RSHUDWYDV GH FRQAWR® H

DFRP SDQKDP HQUR

1¥R IRWDP WHDQ DGRV QHIPFIRV HOWH R ) XQGR H RV DGP LOQWUDGRWHV GD 6 RFIHGDGH
* HWRRLD
1¥RH IMMP GYILCDVHP P RUWD SHWIDQM R VMVRUSYEQFR HWIVIDO



. &216, (5$%—6),1$,6

$R ®RQURCGRDR R* LHHQ ,QWIKW, ' ) XQGR GH &DSWIOGH 5 LVFR ) HFKDGR P DQWAYH \H
| LHODRV P DLV H®IYDGRV SDGU HV GH WDQVSDUQFLD J RYHUQDEXR H JHWHR GH UVFR $ QRWD
DERWGDIHP W RWRVD HWE D SHP MU FRQWUXLU H JHUU XP D FDUMILD HTXLOEWDGD FRP
LOYHWIP HQRV HP HP SUHVDV LORYDGRUDV H GH HBIYDGR SRWIQFLDOGH FUHVFLP HQVR VHP SUH
DAQKDGRV FRP DV P HERUHV SLEVIFDV GR P HUFDGR H DV H] L] ~QFLDV UHI X@WUDV

' XUDQW R SHURGR HP DQE@WH R ) XQGR DGRVRX XP D SROWFD Vu@GD GH DQEQVH GH UVFR
FROUWGHWDQGR IDVRUHV GH P HFDGR  @TXIGH] RSHWDE¥R H WHIXMEXR ,P SGP HQWP RV
SWIRFHWRV GH GXH G HQFH DSWRIXQGDGRV SDWD FDGD LQYHWIP HQUR  DWHI XWDQGR TXH
VIRGDV DV GHFLV: HV IRWDP 1 XQGDP HQVDGDV HP GDGRV H SLRWIO HV FROVMMQUIAY

$GIFIRQD® HQM FXPSUPRV IOMIWD® HOW DV QRIPDWYDV GH 3UHYHQE¥R GH
%4 DQTXHDP HQUR GH &DSWILY H ) LODOFIDP HQR GR 7HURUVP R %8)7 DWDY«V GH XP
VWP D LREXWR GH P RQVRU] DE&¥R H WHSRUM 7RGRV RV IO( RV ILODQFHLRV |RWDP
DFRP SDQKDGRV GH SHUWR J DLDQWQGR VRVDOFRQIRUP LGDGH H VHI XWDQED SDUD RV QRWRV
LOYHVAGRUHV

$ VHBIGYR FUMWURVD GH HP SLHVDV SHWP MX P MODU UVFRV H PO IP J DUR LHWRUR GR
LQYHWIP HOVR 3 UYLBIIDP RV P RGH®RV GH QHIPFIR VXWHQEYHLY HTXLISDV GH JHWA¥R
H SHUHQWV H VHVRUHV FRP SLRMIS¥R GH FUHVFLP HOVR $ &P GIWR SMOHDP RV HWADWJ LDV
GHW G TXH SWRSRUFIRQHP @TXLCH] QRV P RP HQVRV DGHT XDGRV

$ FUHGVDP RV TXH D FRQILDQED VH FROMUL FRP WDQVSDUQFID 3RULDAR P DQWP RV XP D
FRP XQIFDS¥R UHIX@U H GAVDADGD FRP RV QRWRV LOYHWIGRUHV DWDY«V GH UHDWURV
| LODQFHLLRV DVXD@ DO HV GH GHVHP SHQKR H UHXQL: HV HVWAUDWL] LEDV

( QFHUDP RV R DQR FRP XP FRP SLRP DAR LQDED@YHOFRP D H FHG.QFID JHWAR
SWXGHQM H FRQIRWP LGDGH LHIX@WUD 2 QRWR ) XQGR GH &DSWDOGH 51\VFR HWE EHP
SRVIFIRQDGR SDLD FRQAQXDU D HQWHI DU UHVXQDGRY VXWHQYHY H GH GRQIR SW R
$JUWDGHFHP RV D FRQI LDQED GHSRVVIGD H HVSHUDP RV FRQUOQXDU MQURY QHWID NRUQDGD GH
FUHVFLP HQUR H LORYDE¥R

GH ) HYHUHLLR GH

/ XLV 0 DQXHOYRWAMKR ) LDQFLVFR * RP HV 9 LDQD
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* LHHQ ,QVLI KW, ) XQGR GH &DSIVIDOGH 5 LVFR ) HFKDGR DGLDQWA GHVLI QDGR SRU ) XQGRr
FRP VHGH QD $ YHQIGD GH 2 XWXELR Q) | DQGDU" LLHLVRR / VERD 3 RUAXJDO IRL
DSLRYDGR SH® &RP IW¥R GH 0 HUFDGR GH 9DARWHV 0 REL@EURV &0 90r HP

VHQGR R VHX LHI IWR VIGR HP IMIGR SHMD &0 90 QD P HVP D GDVID

2 ) XQGR LQIFIRX D VXD DVYLGDGH D ~ GH GH] HP ELR GH H | RL FRQWIWX GR SHAR SWD] R GH
DOQRV FRQRWPH/HLQ| GH GCHPDWCR DAWUWDGR SHR ' HFUHVR / HLQ | GH

GH VHWP ELR FXNR SDWIP pQIR VH GHWIQD ¢ DTXIME@¥R GH LOWUKXP HQVRRV GH FDSIVDOSWISUR
H GH LOWUXP HQURV GH FDSIMDO DAXHIR HP VRFIHGDGHY FRP  HM®YDGR SRWQFLDO GH
GHVHQYROLP HQVR FRP R IRWP D GH EHQHI LFLDU GD WHVSHVILYD YD@RU] DS¥R

' XUDQWA R DQR GH R 5HIX@P HQVR GR ) XQGR |RL DVKDQ@] DGR HP FRQIRWP LGDGH FRP R
QRYR TXDGLR GLJ DO 5HILP H GH * HW¥R GHDWYRV ' HFUHVR / HLQ| GH  GHDEUO

2 ) XQGR DSWHVHQVD XP FDSLVIDOVXEVFUVR H UHD@] DGR QR P RQVDQWA GH € TXDWR
P LOK- HV TXDWRFHQVRV H FLOTXHQWD P LOH WIQWD HXLWRV FRUHVSRQGHQWAV D XQLGDGHV GH
SDUAFLSDE¥R GH FDWWIRUD $ FRP R YDARUQRP LODOGH € FLOTXHQVD P LOHXWRV FDGD
H WAV P LO XQLGDGHV GH SDUAFLSDE¥R GH FDVIRUD % FRP R YD®RU QRP LQDOGH €
XP F-QWP R FDGD WHDQ@ DGRV HP GLOKHLLR

2 ) XQGR WP XP D GXWDE¥R JAREDO SWHYIWD GH  DQRV D FRQVDU GH VHWWP ELR GH QR
HODQUR RV SDUAFLSDQWAV SRGHWR GHFLGLU SH@D VXD SLRURIDE¥R SRUXP P E£[LPR GH XP
SHURGR GH GRLV DQRV GH P RGR D SHLP MU D FRQFOXV¥R GR DGHTXDGR GHVLQYHWIP HQVR GRV
LOYHWIP HQVRV GR ) XQGR

6 RFLHGDGH * HWRWD « D ,QVWJKW9HQWUH j 6RFLHGDGH GH &DSIVDOGH 51VFR 6 $  VHQGR DV
IXQO HV GH %DQFR ' HSRVVEUR H[ HUFLGDV SHAR %DQNLOWAUG $  qUDQNLOWALY

$V QRVDV TXH VH VHIXHP LQFOXHP DV GLYXQ DO HV SUHYLIWDV QR 6 MMP D GH 1 RLP DA DEXR
&RQVDELOWIFD DWIP FRP R DV GLYXQ DS HV DGLFLRQDLY SLHYLWIDV QR UHI X@P HQVR Q|

GD &0 90 H SHAR 5HILP H GD * HW¥R GH $VIYRV DSURYDGR SH@R ' HFUHVR / HL Q| GH

GH DEUO H WHYRJID RV 5 HJ X@P HQURV GD &0 90 QRV GH GHM®R H GH

GH QRYHP ELR $V QRVDV Q¥R DSUHVHQVIDGDV QHWH DQH[ R Q¥R V&R DSQ@FEYHLY DR ) XQGR RX D VXD
DSUHVHQUDE¥R Q¥R « UHBIYDQWA SDLD D GHILYKLD GDV GHP RQWUDS HV | LQDQFHLLDY DQH[ DV 1 RV
WALP RV GR 5 HI X@P HQVR GD &0 90 Q| &RQVDELAGDGH GDV 6 RFLHGDGHV H ) XQGRV GH
5IVFR R ) XQGR Q¥R FRQVRAGD FRQVDV FRP DV UHVSHVYDV SDUAFLSDGDV TXDQGR VIYHU VHQGR
D RS@¥R HP FRQWEUR VXMLVD D SU«YLD DXVRU] DE¥R GD &0 90

$V GHP ROWIDGS HV |LQDQFHULDV IRWDP DSWRYDGDV SDWD HP IM¥R SHD $GP LQIMUDS¥R GD
6 RFLHGDGH * HWRLD HP GH IHYHUHULR GH " H DFRUGR FRP D GJ LV@C¥R HP YLJRU DV
FROMV HP MGDV V¥R VXMIVDV D DSWRYDS¥R HP $WHP E®GID GH 3DUMFLSDQWAV  VHQGR
H[ SHFVIDVYD GD 6 RFLHGDGH * HWRLD TXH DV P HVP DV VHNDP DSLRYDGDV VHP  DQWHLDS HV
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$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 H

32/+7,836 &217$%,/+67,&$36 $/7(5%$%—~6 1$6 (67,087,936
8&217$%/ 67,856 ( (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 LHQGIP HQR

2 VV LHQGLP HQVRV GH TXDA XHU QDWUH] D REVGRV SHR ) XQGR GH &DSIVIDOGH 5 LVFR HWHR LVHQVRV G-
,P SRWR VREWH R 5 HQGLP HQVR GH 3HWRDV &ROMNDV ,5& GHDFRWGRFRP RQ| GRDUWR |
GR ( WIVXVR GRV %HQH FLRV ) LVFDLY

2 VV ULHQGLP HQVRV UHVSHLVBQWAV D XQLGDGHV GH SDUMFLSDE¥R SDIRV RX FRBRFDGRV ¢ GLVSRVIG¥R GR\
UHVSHAYRV VIX@UHV  TXHUVHD SRUGMALEXLEXR RX P HGLDQW RSHUDSYR GH UHVI DWW V¥R VXMLVRV T
UHWHQE¥R QD |IRQWI GH ,56 RX GH,5& ¢ \Io{ D GH H FHVRR TXDQGR RV VIX@UHV GRV LHQGLP HQVR\
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 HOWGDGHY Q¥R UHVLGHQWA GHGD\
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 HVR UHJ DABGRY SHAR YD®R
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 LQGLTXHP  REMMYDP HQW
GH IRWP D TXDQW LEEYHO TXH D VRVIDOGDGH RX SDUM GR VD@R HP G YIGD Q¥R VHIE WHFHELGR 3DUL
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 FROWQJ HQWAV

$V SWRYLV:- HV WR WHFRQKHFLGDV TXDQGR R ) XQGR WP XP D REWIDE¥R SUHVHOW L (U DORX
FROWUKVYD UHVXOBQW GH HYHQURY SDWDGRV L SDUD D TXDO« P DIV SLRYEYHO GR TXH Q¥R TXF
VH\D QHFHWEUR XP GLVS-QGIR GH LHFXURV LOWALDRY QR SDJ DP HQVR GHWD REWIDE¥R H UL FXM
P RQDQW SRWD VHU HWMIP DGR FRP D] RDELAGDGH 6HP SUH TXH XP GRV FUWURV Q¥R VHN
FXP SUGR RX D H IMAMQFLD GD REWJ DE¥R HWIAND FRQGLFLRQDGD ¢ RFRUSQFID RX Q¥R RFRU-QFLD G+
GHVIALP LODGR HYHQVR I XWKLR R ') XQGR GLYXQ D VIDOI DFVR FRP R XP SDWLYR FRQWQI HQW VDOR VH [
DYDODE¥R GD H LJLELQGDGH GD VD GD GH LHFXU/RV SDLD SDJDP HQWR GR P HVP R VHW FROVLGHLDGE
HP R $V SWRYLV:- HV WR P HQUXWDGDV DR YD®&RU SUHVHQWM GRV GLVS-QGIRV HWIP DGRV SDU
@TXLGDUD REWIDE¥R XV DQGR XP D VD[ D TXH UH @/ D DYDADEXR GH P HUFDGR SDUD R SHURGR GF
GHVFRQVR H SDUD R UVFR GD SLRYLWWR HP FDX\D

YL ) RUQHFHGRUHV H RXWDV FRQVIDV D SDJ DU
$V FRQV D SDIDU D | RUHFHGRUWHY H RXWRV FLHGRWHV TXH Q¥R YHQFHP MRV ¥R WHI IWIDGDV
SH®R VHX YDRUQRP LOQDO TXH « VXEWDQFLD® HQWA HT XLYDBOIQWA DR VHX MWR YDARU

9L -X]RV GH YD®RU SIHWXSRWRV FUWFRV H SUGQFLSDLV |RQWAV GH LQFHUAM] D DWRFLDGDV L
HWIP DVYDV

2 61& HWDEHBFH XP FRQOMQUR GH WDVIDP HQURV FRQVDELOWIFRV TXH UHTXHUIHP TXH R & RQVHAXF
GH $ GP LOMADEXR GD 6 RFLHGDGH * HWRUD XD} H R MQ DP HQVR H 1 DED DV HWIP DDV QHFHWEUD\
GH IRWP D D GHFLGLU TXDOR WDVIBP HQVR FRVDELOWAFR P DIV DGHTXDGR ( P DQXP DV VIWDO© HV D\
QRWP DV FRQDELOWIFDV SHWP WP XP  WDVIDP HQR FRQWELOWIFR DOWLODWYR HP  UHDEXR DF
DGRDGR SHR &RQVHER GH $GP LQWADE¥R GD 6RFIHGDGH * HWRWD SH®R TXH RV UHVXODGR\
UHSRUMGRY SHAR ) XQGR SRGHUDP VHUGL HLHQWAV FDVR XP WDVIDP HQVR GIMWIVR | RWH HVFRBLGR



$7,92

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

$ W GH HP ELR GH IRIDP HHXDGRV  LQYHWIP HQVRV HP 30 ( vV QR YDARUVRRVIDOGH

€ XP P LBMR TXDWRFHQRY H TXDUHQUD H GRLY P LOGX] HQVRV H GH| HXLRV H VHVIAQUD H
TXDWR F-QUP RV FRP XP D P DLV YD@D J GREDOGH € XP P LB¥R FHQR H VHWHQD P 1O
GX] HQVRV H FLOT XHQ/D HXLRV

& ,(17(6
$ GHGHHPEWRCH D UXEUFD FQHQWAV DSUHVHQVD D VHI XLOW GHFRP SRVIEXR

287526 $7,926

$ GHGHHPEWRGCH D WKEUFD GH 2 XWRV $VIYRV HUD UHI HUHQWA D ( WIDGR H 2 XWRV HQWMV
3YEQFRV 5HWQE¥R QD) RQM

$ GH GH HP EWR GH D WXEUFD GH 2 XWRV &W<«GEVRV D IHFHEHU HUD WHI HIHOWA D DFU<WFLP RV
GH SLIRYHWRV



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

$ GH GH HP EWR GH D WKEUFD FDY D H GASpMVRV EDQFEURV DSUHVHQVID D VHI XLOWA
GHFRP SRVICG¥R

3$66,92

)251(&("' 25(6

(P GH' HHPEWRGH D WXEUFD ) RUQHFHGRUHV HWD tHHHQWA ¢ &RP DMAR GH * HAWR GD
6 RFLHGDGH * HWRWD | DVKWDGD HP GH] HP EWR H @I XIGDGD HP NDQHLLR

287526 3$66,926 &255(17(6
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(P  GHGH HPEWR GH R FDSWIDOGR IXQGR « FRP SRAWR SRU  RIVIAQUD H QRYH XQLGDGHV
GH SDUAFLSDEXR GH &DVIAWIRUD $ FRP R YDARUQRP LQDOGH € FLOTXHQWD P LOHXWRV FDGD
IHSDUAGRSRU ~ YIQMHRIVR 3 DUAFLSDQWV H WV P LO XQUGDGHV GH &DWAIRUD % FRP R
YDRUQRP LQODOGH € XP F-QUP R FDGD WHSDUAGR SRU  SDUAFLSDQUAV

(P GHGH HP ELR GH D WXEUFD GH &DSIVIDADSUHVHMD D VHI XLOW GHFRP SRVIG¥R



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

2 ) XQGR WDQUWD LHVXODGRY SRUMYRV GH QR YDIRUGH € VHVFHQRV H YLOM H
TXDWR P LO TXDWRFHQRY H VAQVID H FLOFR HXURV H FLOTXHOVD F-QUP RV

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

2 )XQGR * LHHQ ,QWIKW, ' ) XQGR GH &DSWBOGH 5L\FR ) HFKDGR DSUHVHQURX HP
UHVXOBGRY SRVMIYRV QR YDARU GH € GX] HQ/RV H QRYH P 1O RIVIAQD H QRYH HXLRV H
VHVQUD H RIVR F-QUP RV

5(&(,7$6

(P GHAGHHPEWRGH D WXEUFD 5 HFHVIV DSUHVHVD D VHI XLOW FRP SRMG¥R



[
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$ WEUFD GH | RUHFLP HQWRV H VHWYICRV H VMULQRV H RX\WRV JDWRV D GH GH| HP EWR GH
DSUHVHOVD D VHI XLOW GHFRP SRVI©YR

98/ *$%—6 (;,*, $6 3(/25(*8/$0(172 ' $ &0 90 1 |
(3(/25(*.0("$*(67..2" ($7,926 $3529$" 2 3(/2
" (&5(72 1(, 1| (" ($%b./ (5(92*% 26
5(*8/$0(1726"' $ & 90 1 26 (" (-8/+2 (
(" (129(0%B2
$V QYXQ DS HV DSIHVHORGEDY VHIXHP R SIHYIMWR QR FDSW@® 9 GR LHIX@P HQR GD &0 90 Q|
HSH®R 5HIIP HGD * HM¥R GH $WYRV DSWIRYDGR SHR ' HFUHVR / HLQ)| H CH
DEUO H WIHYRID RV 5HIXMP HWRV GD &0 90 QRV GH GH MB&R H H &H

QRYHP ELR VHQGR TXH DVLQIRWP DO HV Q¥R LQFOXGDV Q¥R \WR DSQFEYHY



&DMIRUD$
9 DRUGD
8 QEDGHCH
3DUAFASDErR

&DMIRUD %

9 D®U] DE¥R DQXDO

9 D®&RU] DS¥R GHVGH D GDvid GHHP AR




2 ) XQGR LQIFIRX D VXD DAMIGDGH HP GH GH| HP ER GH HQFRQWDQGR VH HP SHURGR GH
, QYHWIP HQVR
) RIDP VXEVFUVIDV H UHD@ DGDV ~ XQLGDGHV GH SDUAFLSDEXR GH &DWAJRUD $ H WV P 1O
XQUGDGHV GH SDUAMFISDE¥R GH FDWAJRUD % QXP  VRVIDO GH € TXDAR P LG HV
TXDWRFHQURV H FLOTXHQVD P LOH VWIQUD HXLRV
(P CGHGHHPEWRGH R ) XQGR DSUHVHQ/D XP  FDSIVIDOVXEVFUVR H UHD@ DGR GH

€ TXDWR P L& HV TXDWRFHQURV H FLOTXHQD P LOH WIQVD HXLRV FRUHVSRQGHQWAV D
RIVHQD H QRYH XQGDGHV GH SDUAFLSDE¥R GH FDWIRUD $ FRP R YDARU QRP LQDOGH €
FLOQTXHQUD P IOHXWRV FDGDH  YIQWM H RIVR SDUAFLSDQMV H WV P 1O XQIGDGHV GH
SDUAFLSDEXR GH &DWAJRUD % FRP YDRUQRP LQDOGH € XP F-QWP R FDGDH  SDUAFLSDQWAV

8 $W CGH HP ElRGH IRDP 1QYHWMERYV €

E? $ FXUR SWJ R HVAR HP FROADMZEXR LOYHWP HORY HP 30 ( 1V SRUMIXHVDV QR YDBRUGH
€

$W DR IlQDOGR SUP HLR VHP HVAH H SHAVEP RV TXH GR FDSMZOVXEVFUMR WWAKD MCGR
IQHACRHP |, ' HP DAMICDGHV TXHSURP RYHP D VX\AMQUZELQICDCH

2875$6 ' ,98/*$%~«6 (;.*,$6 3(/$ /(, 325
5(0,66..2 ' 2 1| "2 $57,%2 s/,
5(38% ,&3%' 2 3(/2 ' (&5(72 /(, ( 3(/2 5*$ ' (&5(72
1(,1 | (T ($U%B,/

$VHMEDGH IHDARQDADVFRP R) XQER AR RV VHXV IQYHMWERHY DVRAHGEDEH J HWWRID H DV VRAHGEDGHY
WHDHRCOGDVHRP DMRAHEDGHIHWRWD

(P GHEGHHPERGH QR H MADP \DTRV HWDQUDS HV FRP RV IQYHWMERIHV GR) XQGR DRP GRV
GHVEEDGRVDQMIR P HOM
' XUWDQM R H HFAR GH D 6 RAHEDGH * HWRRWD FRELRX DR ) XQGR XP P RQEQM VRVBOGH £

FHQR H RQY H P 1O RVRFHQRY H AQTXHAD HXURV H VHWQD H VHY F-QAP RV IHDWYRV D FRP MAR GH
JHAAR

(P GHEHHERE H IMAD R YDBRUGD FRP MAR GH JHAXR [DIMUWDGR HP GH HP ELR GH H
@XICDGRHP NAQHLR GH



5HP XQHWDS HY * GEDLY VXSRYECDV SHD ( QACDGH * HWWRWD (D J BREDDEDGEH GR VHX TXDAR GH SHAWRDOTXH

IOFOXD HP RV LU¥RV 6RADYV FRP SRWRV SRU &RQHBR GH $GP IQWADEXR FRP WAV P HP ELRV
H HREXWYRVHXP ) MFDO/QIFR

"HDFRERFRP RAHIQERRQ  CGRDWR | GR5HIIPH * HIDOGRY 2 UDQWP RV GH ,QYHWMP HOR
&ROMYRHDDODF GRQ| GRDUMR | G GR5*$ RP RQEQMVREOGH P XQHIDS HVGRH HFAR
aH SDJDV SHD 6 RAHEDEH * HWWRD QR aP EVR GD JHMR GR* LHHQ ,QUIKW, ') XQGR GH FDSVBOCH
51MAR) HAKDGR H GH DFRUGR FRP R FUWUR GH SURSRUARQDIEDGH GR 9 DB/ TXIGR VREWH JHWMR * GEDLY GD
6 RAHEDGH « GH GRV YDRUHV JBEDY IHHICRY MR « € RWQM H WV P LOH VHWM HXURV
DFUMVAGRY GH € RVR P LOCRYHHQRY H RWIQD H WV HXURV GH UHP XQHUDEXR YDUEYHOQR VRVBOGH
€ QRYHOBHXP P IOQRYHFHQRVHQRYHQBHXP HXWRY TXHFRP SDIDRV € HMODHGRVP IO
TXIQKHQRY H QRYHOD HXURV GH HFRP RV € VHWIHORVHXP P LOHVAHRY H RWIQD HXURV
-
' XUDQWM RV DQRV GH H Wit IRIDP SDIDV UHP XQHDS HV I DV QR DQR CH IRDP SDIDV
UHP XQHUDS HVII[ DVH YDUEYHY

2 ) XQGR QR SDJRX GLHVEP HOM TXDIXHUUHP XQHIDEXR 11 D RX YDUEYHO DRV DGP LQMADGRIHV VUARY RX
FROERWDGRUHV GD 6 RAHEDGEH* HARD



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

$ DMGDGH GR ) XQGR HWE H SRWD D XP D YDUHGDGH GH | DVRUHV GH UVFR | LODQFHILR  LQFOXLQGR
UVFR GH @TXIGH UVFR GH FLkGIVR HQWH RXWRV $ JHWYR GH UVFR GR ) XQGR « FRQWRMGD SHD
6 RFLHGDGH * HWRUWD GH DFRUGR FRP  SROWFDV DSLRYDGDV SH®R &RQVHER GH $ GP LOMADEXR 1 HWH
VHOAGR R &RQVHBR GH $GP LOMADSYR WP GHILQGR |RWP DB HQM RV SUQFLSDLY SUQFSIRV GH
JHWR GH UVFR JGREDLV H DV SROUEDV HVSHFTLEDV SDUD DA XP DV £LHDV FRP R VWP D FREHUAXLD
GHUWFR GH @TXIGH H UVFR GH FUGIVR

L 5LVFR GH/ LTXLGH]

2 UVFR GH @TXIGH DGY«P GD LQFDSDFLGDGH SRWAQFLDOGH | LODQFLDURY DAYRV GR ) XQGR RX GH
VDVIM D] HUDV UHVSRQVDELAGDGHY FROWDVIBGDV QDV GDVDV GH YHQFLP HQUR

7HQGR HP FROVIGHWDEXR DV GIVSRQELQGDGHY H MMMV HP GH GH HP EWR GH R
P RQUDQWA GH € GRWVP LG HV VHVIAFHQWRY H VQVD H VHVA P LO FHQVR H VHVIAQVD H
XP HXURV H TXDUHQD H FLOFR F-QWP RV R UVFR GH @TXIGH] « LHGX] LGR

LL 5LVFR GH FLKGVR
2 UVFR GH FU«GIVR HQFRQWD VH DWRFLDGR DR J DX GH LOFHUA] D GRV UHVRUQRV HVSHUDGRY SRU
LQFDSDFLGDGH TXHU GR VIRP DGRU GR HP SWMP R H GR VHX JDIDQM VH H MW  TXHU GR
HP DVRUGH XP VWX RX GD FRQWDSDUM GH XP FRQWDVR HP FXP SUUDV VXDV REWI DS HV
(P R) XQGR DSHQDV VH HQFRQAD H SRWR DRV VHI XLOWA UVFRV GH FUGLVR

%DQFR' HSRVVEUR QR TXH VH UHI HUH DRV VDRV GH GHSUVIVRY EDQFEURV

,QYHWIP HQVRV H HDGRV

LLL 5 [VFR GH LOHUHQWA D | DVRUHV ( 6*

2 UVFR LOHHQM D IDVRUHV ( 6% HQFRQWD VH DWRFLDGR DR JUWDX GH LOFHUAA D GRV ULHVRUQRV
HVSHLDGRY SRULP SDFVRV DGYHU/RV LOHUHQUAV D | DVRUHV DP ELHQVIDLY VRFLDLY H GH J RYHUDDEXR
TXHUQD VRFLHGDGH J HWRRUD RX QDV HP SUHVDV LQYHWAGDV FRP FRQVHTX-QFLD QR ) XQGR

3DWD GIP LQXIURV P SDFVRV D 6 RFIHGDGH H R ) XQGR HWIEHBIFHP XP FROWQVR GH P HGLGDV M
UH HUGDV

' XUDQW R DQR GH QR VH WHIMWDWDP IDVRIHV (6* DGYHWRV FRP P SDAR QD
SHURUWP DQFH GR ) XQGR RX GD 6 RFLHGDGH

1 ¥R VH IGHOW LFDUDP  RXWRYV | DFVRLHV 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(172668%6(48(17(6

$SuV R VMP R GR H HFFIR Q¥R RFRUHDP | DFVRV UHBIYDQWAV TXH DIHIP D VIWDCXR
HFRQUP LFD H ILQDQFHILD H SUIWAWD SHOV ' HP RQMDO HV ) LODQFHILDV QR VWP R GR
H HUF FLR HFRQUP LFR GH

1 R HQBQR ¢ GDVID GH FROFOX\WWR GHWIH LHIDWUR H GHUYDGR GDV DWXDLY FLLFXQWRQFLDV R
&RQVHBR GH $ GP LOMADE¥R HQFRQWD VH D DFRP SDQKDU GH IRWP D DVIHQWD R GHVHQUR@U
GRV &RQ RV LOMUDDFIRQDLY DWIP FRP R R P SDFVR TXH SRGHE FDXVDU QD HFRQRP LD
3 RUMXJI XHVD H 0 XQGLDO

(P 3RUMJDOH FRP SRWQFLIDOLP SDFVR SDID R ) XQGR * LHHQ ,QWWJKW, ' ) XQGR GH
&DSWVDOGH 5IVFR ) HFKDGR D 6RFIHGDGH HWE D DFRP SDQKDU RV GHVHQYROP HQRV H
QRWFLDV VREWH SRWQFLDLY DAOWLDO HV GR LHIIP H 6,),' ( QRP HDGDP HQWHA DV TXH SRWDP
YLUD VWULP SQFDO HV QRV LOYHWAP HQVRV D H HVWDU

(WHV HYHQRV FXNRV LP SDFVRV DIQGD Q¥R WR SRWYHV DQWFLSDU FRP | LDELQGDGH
SRGHUR YLU D ViU LHSHUFXW: HV VREUH D DIMIGDGH GRV 2 W DQIWP RV GH , QYHWIP HQWR GH
&DSIVIDOGH 5 VFR H FRQFUHVIDP HQWA VREUH D DIMIGDGH GR ) XQGR * LHHQ , QUIKW,

2V L.QYHWIP HQWRV H HWDGRV D ¢ GDVD H RV SUHYLWRV DQWAFLSDP DV UHI WDV | XVKUDV
H SHAVEYHY LOFRUISRWDP [DVRUHV ( 6* QD DQE@VH H REUJDP D RSHUVIVDV GH FRQAWR® H

DFRP SDQKDP HQVR
GH) HYHUHLLR GH

/ XLV 0 DQXHOYRVWIXR ) WDQFLVFR * RP HV 9 LDQD
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