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2 REMMYR GD SLRYD « IDJHUFRP TXH LREV DXWQRP RVSHIFRUDP XP ALFXIVR GR WSR MELUQWR QR P HQRU
WP SR SRWYHO UHVSHVBQGR DV UHI LDV HWREHBFGDV QHWM UHIX@P HOR $ FRP SHWEXR SRWXL FDLEWU
HIP IQDMUR PDWPDW WHQGR XWHDGD D SRQMDE¥R DSHQDV SDID FOMWLIFD&¥R GHVHP SDM H
WDQVSDU-QAD GRV LHVWXGBGRYV &DGD REf WVE R WP SR PE[IPR GH  XP P IOXWR SDWD H HRX\U R
SHIFXUR &D\R HWH WP SR VHD XGADSDWDGR R MU VRIEMIE D UHWDGD GR WRE] GD DIHD VHQGR
UHJMADGD D GMWQAD SHUFRUIGD DW R P RP HOR 2V FUWURV GH DYDIDE¥R H GHVHP SDM VHIXI¥R D
VHI XIOWM RUGHP

| 0 DIRUSRQMDEXR ILQDO
| 0 HORUWP SR GHH HFXEXR
| 0 DIRUGMWQAD SHUFRUIGD
| 0 HQRUQ/P HR GH | DORV

02'$/, %' (

1 RP HGD P RGDIGDGH / DEILQR

1P HR GH WRETV SRUDIHQD

' XWDES¥R GDSDUAGD  VHIXQGRV
"IPHQV: VP £[IPDVGRVIRE[Y ™ ™ PP
&ROAWRGI $XWQRP R

1 "YHVGD P RGDIGDGH

1YHQ D DRV

1YHQ, D DQRV

1YHQ,, D DQRV

1°YHQ9 8 QYHUVEUD

(TXISHP QPR HPE[IPR QMIWDQMY HR SLRIHAVRUIHVSRQVEYHO

$7(1 %o.2

e 8P P HW RLRE] SRGHFRP SHVWHP Gl HUIHQWAV FDVAIRUDV GHVGH TXH
Q¥RRFRUDP HP KRWEURVMP XOWQHRV

e $SHQDV DOXQRV UHIXMWP HQW P DWLFXMGRV HP QR HOMOR
I XQGDP HQWDOP «GLR RX WFQLFR SRGHP SDUAFLSDU

e 8P FRP SHVICRUQ¥R SRGH LOWAJLDUP DLV GH XP D HTXLSH

e $W P LOXVRVDQWA GHFDGD LRGDGD RVIREJV GHYHP VHUHQWHIXHV
QR SDUTXH IHFKDGR RQGH VH¥R LQVSHFIRQDGRV H Wi SRGHWR VHU
P DQXVHDGRV QRYDP HQW SDWD D SWRYD S5REfV IRWD GR SDUTXH
| HFKDGR Q¥R SRGHU¥R FRP SHWU
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2V IRETV GHYHP VHUVRE® HQM $87—-120 26 HFRP VRGRV RV FRP SROHQWV HP EDUFDGRV 1 ¥R SRGH
VHUFRQARDGR H WILDP HQM SRUIIR RX SRULEGR FRP H FHE¥R SDUD VHULQIEIDGR FDGD WREY] GHYHLE WUGH
IRWP D YVYHOH IEA0GH XVR XP  LOWUXSVRU SDLD @ DU H GHVII DUD DIP HQIEXR JHWDO Q¥R VHQGR DFHWR D
HP HQGD GH I LRV RX TXDJ XHURXWD | RUP D TXH YHQKD WXEVMMIUR LOMUXSVRU

1 HOKXP D DAG¥R WHP R&¥R RX DOMUDSER GR KDUEZ DLH RX VRIVE DLH SRGH¥R VHUITHMV GXWDQW D LIRGDGD
GHFDGD P REIGDGEH 3RWP - SHTXHORV UHSDURY VH¥R SHWP IMGRY D FDGD 1 LOQDAGH IRGDGD

2V LIRETV GHYH¥R XVDUVRP HOM RV 6(1625(6 ' 2 7-32 8/75$66—1-€&2 28 -1)5$9(50 (/+2 SDWD D
UHDQ DE¥R GD SLRYD H Q¥R VHL¥R SHUP IMGRV TXDIVTXHURXWRY GIVSRVMYRVY SDUD P HGIE¥R GH GMANQAD
FRP R6(1625(6" ( 7248(
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2 \REY ¥RSRGHE HRHGHU HP GHRP SUP HOR P GHOUXWH P GHDIXW HQ¥RWWE
SHP MGR DOMDUDV VXDV GP HQV- HV GXWDQW D SDUMSD

2V RETV GHYHP  VHU SIRMMIGRV SURJLDP DGRV H FROWAK GRV H FO\VLYDP HQM SHERV DXQRV 6RO©
SIRQIV Q¥R VH¥R DFHVBV 3LRIHAVRUHV H VVRUHY GHYHP  RUHQVBUH LQPHQWYDU P DV Q¥R UHD@ DUDV \BULH
HP OXJDUGRVDOQRV

2 3(5&8562

$UHOD $ DUHQD « FRP SRWID SRUSDIHGHV GHP DGHID FRP FP GH DOXWD $ SIMB « FRQILIXIEYHOHP
FRP SUP HOR H OUXW $ 1P DUHP VHIXIQM DSUAVHQ® GXDV FRQILIXWS HV SRWYHY XVDGDV SDUD
FRP SHMEXR 2 IRWP DR TXH WP QRV WHIQRV Q¥R « REUWDWUR TXH VH® R P HVP R D TXH VMLE XVDGR QD
SWRYD FRQIRWP H) LIXWD

YLUXWD  $UHOD MELUQWR
P DIHP P HLDP HQWH LOCWDVIYD
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3DUAGD &KHIDGD 2V WRETV GHYHW¥R SDUMJ GH XP SRQR I[R GR SHIFXUR WHP SUH HP XP D WD
+DYHE XP D £UHD HVSHETIED SDUD SDUAGD H AKHIDGD GRV LRETV 6HE FROMGHIDGR YHQRHGRUR WREY TXH
FRP SGMIU R @ELUQR R P DIV ESIGR SRWYHO &DW\R R WREY Q¥R FRQWID FRP SGMIU R @ELUQR VHE
FROMGHWDGR FRP R FKHIDGD R SRQR P DIV GMEQM TXH HBl FRQVHIXIU FRP SBMIU QR SHFXUR VHQGR
P HGIGR H FRQWELD] DGR SDD D SROMDEFR $ DUIHQD « GYMIGIGDHP WV SDUMV SDUM$ SDUM %H SDUM &
2V FRP SHMGRUHV \MU¥R WV FKDQFHV SDUD H HFX@¥R GR @EWUQR &DGD WRGDGD « GH FDEWU
HIP LODWUR P DIVFRQKHAGRFRP R P DD P DB

7THP SRV' H3WRYD 2 WP SR P £[IP R GH VRAG¥R GR QEIUQR « CGH WHIXQERV XP P IQXWR $R
XGDSDWDUHWH WP SR VHE VRTAMIGR TXH R SDUAASDOM LHP RYD R WRET GD DUHQD SDUWD TXH VHD | HW D
P DUFDS¥R HP HAG¥R GD GWWOAD SHIFRWGD SHR WREY &DGD FRP SHFMGRUWMLE WAV FKDORHY GHWALP LODU
DSWRYD

&KDYHV $V HTXISHY VH¥R GYIGIGDV HP TXDWR FKDYHV RQGH FDGD LIRGDGD WLE GRLY FRP SHWGRUHV
FRP SHMWOGR HP DUHQDV G HIHOWAY VHQGR TXH FDGD LIRGDGD WLE FDLEWUHIP IODWUR

) DOV 6H¥R FROMGHIDGDV DOV DV IDBDV QD H HFXGER CGR @EWQWR 3DWD FDGD IDOW KDYHE XP D
SHQDMEDGH GH DARRUWGR FRP D JWDYIGDGH GHD $EDIL R R TXDGWR FRP RV WSRV GH | DOV H VXDV LHVSHRRYDV

SHADMEDGHY
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SHUGLGR QR SHUFXUVR SRQWRYV

&ROLV¥R HP TXDOTXHU SDUHGH SRQWRYV

SHUPDQHFHU SDUDGR SRU PDLV

SRQWRYV
GHSRLV YROWDU

7TRFDU (QFRVWDU QR UREY VHP @O SRQWRYV

AXDLVTXHU WHQWDWLYDV GH DX SRQWRYV

'HVUHVSHLWR DRV MX ]JHV RX D
SDUWLFLSDQWH RX Q¥R SDUWLH

'"HVFODVVLILFDO¥R

THQWDWLYD GH LPSHGLU RX GL
YROWD GH TXDOTXHU RX FRPSHYV

'"HVFODVVLILFDO¥R




5HFXURV 2 VRRP SHWERUIHY SRGH¥R LHD@ DUSHGIGRV GH IHFROMGHWDGER SDIDRVMTHY H FFVR R VP R
WHTXIMWR GD @AD GH IDORV 2V FRP SHMGRUHV WP E«P - SRGH¥R 1D] HU SHAGRV GH UHD@ D&¥R GH P DV
XP D YROR SDWD D DSIHADGER GRV MTHV 7RCGRV RV SHAGRV VH¥R DQDD/OGRYV SHD FRP MAR MQWP HOWM
FRP RV MTHV 1¥R WHE SHP MGED RXWD FKDQFH 2 SIRIHAVRU GHYHE VRTAWRU XP D IRBD GH LHFXUR H

SUHHORK- @
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$ HTXISH YHOFHGRWD VHLE D TXH REWYHU D P DIRU SRQWDSYR DR IIQDOGR P DWP DWW HP FDGD FKDYH $
FOWLLIFDER SDUD UIRGDGD 1LQDOWH GDLE DWDY«V GRV TXDWR YHQRHGRUWHYV GH FDGD FKDYH $R 11QDOGH FDGD
WRGDGD VHE P RWADGR D FDWLIFDE¥R GHWRGDV DV HT XISHY DADY«VGHXP WIER
$ IuWP XD SDWD R FEGX® GD SRQMDCEER « D VHIXIOQM
3 +7+ 47)
2 QGH
3 3RQWDEXR I LQDAGR SHFXUR
7 <« RWP SRHP VHIXQGRV XVDGR SDWD D H HFXG¥R GD YROD
4 $ TXDQWGEDGH GH | DORV FRP HWGEDV SRUWSR
) D SRQMDSER WIHHHQWM DR WSER GH | DOBD
296 &DWRRUREY Q¥R FRP SGMAD SLRYD VXD SRQVKDEYR VHLE FRP  EDVH QR VWDMMVR VRVIDOSHUFRUUGR
([ 7DVMR VRO« VRP DMUD GOV~ WV SDUMVGDDUIHD $ %H& $ SRQRV % SRQRV H &
SRORV 2 REY FRP SGMRX DVSDUMV $ H %
$ %& SRQRV
$ % SRQVRV

&2 0 -66..2 -8/*$' 25%
$ FRP MR MODGRW WHE IRWP DGD SRU SIRIHWRUIHY FDSDAMIGRV H RUHQWCRV SHD FRRUWBGHQDGER CGD
FRP SHW&XR 7RCGRV RV FRP SRQHQOWMV GD &RP DMAR -XOQDGRWD GD FRP SHWE¥R VHXR IP SDIADY $ &RP DMAR
-XQDGRWD WE D P MR GH MOD WRGDV DV H HFXG HY GH YROR GD FRP SHWE¥R H VRGRV RV SHEGRV GH
WHWDWS¥R H WHROMGHDGER GH FDXWD  IOMBUHWIGRY SHRY FRP SHWERUIHY  7RGRV RV SHAGRV GH
LQMBUHISER GH FDXVD GHYH¥R VHUVRTHMWIGRY DR GGHUGD FRP WMAR MODGRWD




$ &RP DMAR -XODGRWD WLE @YUH DUE WIR SDUD MODUVRGRV RV TXHVMRY GD FRP SHAEYR Q¥R VHQGR DRHMV
GFDV P DQUHES HY IDDV GHAV: HV RX [P STFDS HVY GH TXDOXHUP HP ELR H WILDR JUKSRV RX LQGIYIGXDLY
GH SDUARSDQMV RX Q¥R SDUAASDQWAVGDP HWP D QHP P HVP R DFRP IMAR RUIDQL DGRUD GR HYHQR SRGHE

QMUY
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$ SUHP IDE¥R VHLE SDUD RV HWXGDQWV TXH REWYHUHP DV VHIXIOWV FRBFDS HV FRQIRWP H LQGIFDGR DEDI R
296 6p IHAHEHWDP D SUHP IDE¥R RVFARP SHAGRUHV TXH HAYHUHP  H HWDGR R VHX FLHGHQADP HOWR EHP
FRP R SDUAAISDGR GR HYHQWR

r JDU WRI«X HP HGDBDVGHRXIR

r XJDU P HGD®DV GH SUDWD

r XJDU P HGD®DVGHEWRQ H
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2 REMMYR GD FRP SHWEXR « RIHHAHU GV HTXISHY H JUXSRV GH SHVTXIVD D RSRUMQIGDGH GH DSUHVHQRU
SIRVVRY WIFQRPILERV P LIREPWED FRQVRAOGDQGR VH FRP R DI HOWA GH LORYDEXR H GLX\AR GH WFQR®JID GH
SROD $@P GMR R HYHQR SLRP RYH GIVSXVBV GILHVIV HQAH RV LREV SHUP IMQGR DYDIDUH FRP SDUDUD
HA-QAD GDV VRO© HV GHVHQYROIGDV ' HWD IRWP D R SYEGR HP JHDOWP DAHWR ¢V IQEDWDV GH
LREUWED HP DQGDP HQWR QD LHII¥R HWP X@QGR D FUDE¥R GH QRYRV JUKSRV H IRUBBIFHQGR D SRME¥R GR
QRWR HWEIGR QR FHQEUR WFQR@LJLFR QDARQDO

3RUP HR GD FRP SHWE¥R GR HVS MR HVSRUAYR H GR IQMUHWH SHD WIFQR®JID R ) XWERCGH 5RETV GHVSHUD
QDV HTXISHV SDUAASDQOWMY R GHVHR GH DGTXIUU RUWDQ) DU DSTDU H FRP SDUMBDU FRQKHAP HQWRV GH
P DQHLD VDXGEYHOH SUDJHIRWD 2 TXH IQIAD® HQM SRGH SDUHRHU DSHQDV XP D EUQFDGHLD WHYHD VH QD
YHGDGH XP LOWAKP HQR SRGHLRVR SDUD LOFHQWYDUR HWXGR H D DSTFDE¥R GDV A-QADV H WFQR®JIDV TXH
IXQGDP HQWP D ( QJIHQKDUD

02" $/= % (

1 RP HGD P RGDIGDGH ) XWERQGH' RIV/5RE(V
1YP HR GHRETVSRUSDUAGD 5REfV

' XWD¥RGDSDUAGD  VHIXQGRV

" IPHQV HVP £[IP DVGRVIRE[Y ™ ™ PP
SRQAR®! $XWQRP R

1 "YHV GD P RGDIGDGH

1 "YHV GD P RGDIGDGH

1YH>- D DRV

1YHO- D DQRV

1YHo— D DQRV

(TXISH P QPR HPE[IPR LOMIWDQMY HR SLRIMRUHVSRQVEYHO
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8P PHWR WRE] SRGH FRP SHWJ HP GIHHOMV FDWMIRUDV GHVGH TXH Q¥R RFRUDP HP KRWE
VP XOVQHRV

$SHQDV DXQRV LHIX@UWP HOW P DWEX@GRV HP QR HOMOR 1XQGDP HOWO P «GR RX WFQER SRGHP
SDUARSDU

8P FRP SHMGRUQYR SRGH LOWIILDUP DIV GH XP DHTXISH
$W P LOXVRV DMV GH FDGD LRGDGD RV WREV GHYHP  VHU HQAMHIXHY QR SDUTXH IHAKDGR RQGH VHXR
IOVSHARQDGRV H Wt SRGH¥R VHUP DQXVHDGRY QRYDP HQWM SDUD D SLRYD 5RE{V IRUD GR SDUMXH IHAKDGR Q¥R
SRGHWY¥R FRP SHW
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2 VIRETVGHYHP VHU&21752/$' 263258&21752/(66(0 )26 6(5..2 $&(726' 63267926820 2
60 $573+21(6 7$% (76 -2<67-& 5f =2 & 1752/( 7RGRV RV FRP SRQHOMV GHYHP \HUHP EDUFDGRV
1 ¥R SRGH VHUFRQARDGR H WLDDP HOM SRUIIR FRP  H FHE¥R SDUD VHUIQIFDGR FDGD LREY| GHYHLE WU GH
IRWP D YIVYHOH I£A0GH XVR XP  LQMUXSVRU SDUD @ DUH GHVIIDUD DIP HQMIGXR JHWDO Q¥R VHQGR DFHWR D
HP HQGD GH IRV RX TXDIXHURXWD | RUP D TXH YHQKD VXEVWXLUR [QMUKXSVRU

1 HOKXP D DAG¥R WHP R&¥R RX DAMUWDEER GR KDUEZ DUH RX VRIVE DUH SRGH¥R VHUTHWY GXWDQW D LRGDGD
GHHFDGD P RGDMGEDGH 3RWP  SHTXHORV LHSDLRV VH¥R SHUP IMGRV D FDGD | LOQDOGH SDUAGD

2 WREY ¥RSRGAEHAGU P GHARRP SUP HOR FP GHOUXWH A GHDIWWD P RGHR FRQRWP H
[LIXWD

JLUXWD 0 RGH®R GR5RET
-P DIHP P HWDP HQWA LOX\WUDWYD

<REULIJDWUUIIDO BRQRPHSRURERP XPDVXSHUIYEVHYSSHW PLWTIR
HVSHFWDBRUHD/QL]DGRHUHNQWRR/ VL HQ W LDIFREMBWRIVUR EHVQ Y RO YQU
SDUWLGD

2UREQ¥SRGHYEVVRHWXPPHFDQLGMRXFOSFBUDX P HQWIRW QIR U PH
UHOD®¥R DR VROR

2VUREBHYHPHUHLWRM IJUDPDGRVHQY R GIDIMGRMVD SIRYBMO RO X
BROXO©SHM QWWBBYRERPSOHYMRVHUYRHUPLWR® D® X QRWH F L \BIHR/ T X
SURMHWIRWD VWUYKKBUUSUURE IXVDQGIRVEWHURE uWSPDFB¥RPSRQH
HOHWU ISH®BW XOWPVYHUPQFURFRQW U RI@MMNREWHIRM HQ W R WKW

SURIHVVRRERD « RXBCHTXLSHYHPHPSUAFHQWGHIW Q YR O Y& RMREWHHRO
DOXQRV H Q¥R UHDOL]DU DV WDUHIDV SDUD HOHV DSHQDV FRP

2 GHVFXPSULBHDWROTXRWG RV WHRM DBRVPRFDVLRQBIOLPLQD
HTXLSH
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< FRP SRWR SRUXP D FKDSD S@QD H UJILGD GH P DGHLD P HAIQGR AP ™ P RQRPH)UXWD HP
FRUSUHW IRVD Q¥R UBH YD FRP OWADLV P HGIQGR AP GHDOXWD SRU AP GHOUXWD $ SDUM VXSHURU
Gbv WD GHYHE VHUQD FRUSUIHW D P HW D FRUGR FDP SR H DV SDUHGHV GHYHW¥R VHU QD FRU EWDQFD
4 XDAWR WiaQIX®V MuVAHBY WAGRVFRP AP ™ FP R 4[ DGRV QRV FDQWRV GR FOP SR SDWD HYIMBUTXH D
ER® 4 TXH SUHVD QHWRV IHIL: HV $ W VWD GR FDP SR « VP 1 MU¢ GHXP DP HVD GHSIQJ SRQJ

YLUXW ' P HQV: HVGR&DP SR
-P DIJHP P HWDP HQWA LOX\WUDWYD
2 &UFX®R FHOMDOMP FP GHUWDR 2 DR TXHID SDUMGD£UD GRJROWP  FP MQR D @KD GR
JRCH FP QD GILHE¥R SHBHQGIEX@U $V KDV SUQASDLY @KD FHQADOERUEDV GD £UHD GR JRCH GR FUAX®
FHOWDO GHYHU¥R VHUQD FRUEWDQFD FRP P P GHHVSHWXLD $VP DUFDS HV GH ERD @/UH &R QD FRUAQ| D

2JROMP FP ™ P 3RWMVHUHGH Q¥R GHYHP WHUXWI DDV

$ AKXKDGRIRG« D@XDHP THOMDRIRCHWP P GHOUWXWD $ vEWHD GR JRCARP SUIHHQGH D £UHD GH
XP HWQIX®&R PHAQCR ™ B QD IHOWMW GRIROHR DUARR DWMRADGR P MOWR D XD GR JROH
AP QD GLHS¥R SHEHQGEXQU

" HYHE VHUXWI DGR XP D ER® P IMUD XP D ER® GHJROH @AW FRQRWP H) LUXWD  FRP PP
GoP HWRH J GHP DWDDSWR] IP DGDP HOM




YJLUXWD YR GH* ROH
-P DIJHP P HLWDP HQW LOCWADVIYD
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8 P D SDUAGD GHYH VHU GVSXWIGD SRUGRLY WP HY FDGD TXDOFRQWIX GR SRUGRLY WRETV 8P GRV WRET
SRGHVWHUR JRBILR 6RP HOW GXDV SHWRDV GH FDGD HT XISH GHYHP | IFDUQR GFDOGD FRP SHAE¥R $ SHQDV GRI
GVSRVWYRV GH FRQAR®BY SRGH¥R VHUXVDGRY SRUHT XISH

8P WRET GHOAR GD £UHD GR SUISUR JROGHYHLE VMUFRQMGHWDGR FRP R JRBILR 2 SDSHOGH JRBLLR SRGH
VHUWRFDGR GIQDP LFDP HOW GXWDQWM D GIVSXWD DWMP XP REY GHQAR GH VXD SWiSUD £UHD VHP SUH VHE
FROMGHDGR FRP R R JRBLLR $R LRET JRBILR VHLE SHIP IMGR SHIDURX VHIXWDUD ERD VRP HQM GHOWR GD
£UHD GR SWSUR JRO$ ERUGD GD DIHQD SRWXLXP D @KD GH AQFR FHOWP HARV  FP GH HVSHWXLD $ @KD
EWDQFD GHIP MR ILlP GD DUHQD

&DGD WRE] GHYHU VHU \RB® HOM LQGHSHQGHOWM FRP  EDMUDV H P RRUHV FROAGRV HP L P HWP R
6RP HOWM FRP XQIFDE¥R VHP 4R GHYHLE VHUSHUP IMGD SDUD VRGRV RV WSRV GH IOWMDE HY HOWH R GIVSRVIMYR H
XP WRE] 2V FDSIWHV GDV GXDV HTXISHV FRP SHMGRWDV GHYH¥R UHVSHMU XP D ID[ D TXH @ IMD D VXD
SUHVHQE MQR ¢ DIHQD FXND GMAQAD « GH P HAR 6RP HOM R Ml] SRGHE DXVRU] DU R FDSIWR D \H
DSUR] LP DUGD DUHQD

2V WRETV SRGHP \HU HTXISDGRV FRP EWDERV SHODV HF P DV GHYHP UAVSHMWIU DV @P MI© HV GH
VBP DQKR P HVWP R GHSRLY GRV HTXISDP HQRV HVBLHP \RB® HQM H SDQGIGRV 1 HQKXP GRVRETV H FHR R
GHMJIQDGR FRP R JRBLLR VH¥R SHUP IMGRV D SHIDURX VHIXWDUD ER® FRP R XP JRBILR GH IRWP D D HQFRE
PDWVGRTXH  GDERD HP YD VXSHURUFRQIRWP H) LIXWD

)LUXUD  5REY &RP DER@HP P RYIP HQWR
P DIHP P HDP HQWH LOCAWDVYD




8P UHSUHVHQEQM GR WP H IQMHADGR QR IQMIDER GHYHE HTXMVBUXP IQMUYD® DR vDLEIMR &DGD
WP HWE GLHVR D  IQMUIDERV GXIDQMRGRRMIR FDGDXP FRP GXWDE¥RGHP £[IP RGH P IQX\RV

$5%75%* (0

$ LOVSHE¥R DFROWFHLE DQWV GH HOWDUHP QR FDP SR RV URETV SDWDIXR SRUXP D IQVSHE¥R &DVR R UREY
SDWH SRUVRGRV RV WMV HWERLE DXVRU] DGR D SDUAASDUGD GVSX\D 2 V IWIQV DYDIDGRV VHXR
' [P HQV HV
&RP XQIFDE¥R
“GHOWIFDEXR
$XV-QAD GH WAQV SURIEIGRV

$V GHAV: HV \RP DGDV SHR £LEMR Q¥R SRGHP  VHU FROMMEGDY SHOV HTXISHY &DVR KDV GYMGD VREWH
DOXP @QFH D HTXISH GHYH HQFDP IQKDU SRU HVAMR SHGEIGR GH LHQHR GR RXQG SDWD RV MUWDGRV
HVSHALIEDQGR R P RAYR 2 SHGEIGR GHYHLE VHU HQYIDGR DQWAV GR WILP IOR GD SDUAGD 2 V MUDGRV SRGHXR
GH HUURX IQGH HUUR SHGEIGR GIYDQGR HP FRQVI DV UHI LDV GHWH LHIXOP HOR

&DVRVRP DMARV QHWH LHIXOP HOWR VH¥R MODGRV SHD FRP MAR RU DQY DGRWD GR HYHQWR H VXD GHHAWR
Q¥R VWHE SDW YHOGH DSHDIGER

7$%/$ ' (' 6387$
6H¥R GVSRQIELD DGV YDIDV SDUD DV HT XISHV SDUARLSDQMV
$ SRVG¥R GH FDGD HTXISH GHYHE VHUDWIEX GD DWDY«V GH VRUMR

1D SUP HLD IDVH DV HTXISHV VHSDIDGDV HP JWXSRVGH WP HV TXH NRIDWDP  HOWH W GH DFRUGR FRP
WHXVIWXSRV R SUP HLR HWHIXQGR &XJDUGH FBGD JWKSR SDWD SDUD | DVH VHIXIOWM

7RGDV DV SDUAGDV VH¥R UHD@ DGDV GH IRWP D IOMUADDGD FRP CRIV WP SRVGH P LIOXWRV FDGD

0(72' 26" (32178$%0.2

2 9HQFHGRUSP JROGHYHE VHUFRP SXVBGR TXDQGR D ERD LQMLD SDWDUSRUAP D GD @XKD GR JRO?2
YHQFHGRUGH XP NRIR GHYHE VHUHVFR®BIGR FRP EDVH QR Q7P HIR GHJRY FRP SXVIGRV DGR

2 ' HVHP SDM QR FDVR GH XP HP SDM GHSRLY GR VHIXQGR WP SR H VH DV UHIWDV GD FRP SHWEXR DR
SHP MWP XP HP SDM DFRQWMPHUQHWD GVSX\WD HVSHALLIED R JDQKDGRUVHLE GHAGIGR QR HVTXHP D GH P RUM
WEMD 2 MIR VHE FROAMQXDGR DSUV XP IQMUD®R GH P IOXWRV SIRURJIEYHV SRUP DIV P IQX\RV 2 WP H
TXH JDQKDUR SUP HLR MIR VHLE GHFOWDGR FRP R JDQKDGRU 6H R HP SDW FROWOXDUP HWP R GHSRLY GRV
P LOXVRVGH SIRURIDEFR R YHQPHGRUVHLE GHAGIGR QRV S-QDOW/
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8 P D | DOB SRGH DFRQMPHUQRV VHI XIOMV FDVRV

&RIGIQGR FRP XP WREY GR WP H DGYHUEUR R Ml UHIMADLE |DORV TXH DIHWMP GILHVZP HQWM R DQGDP HQR
GD SDUAGD RX TXH DSDUHOMP WU SRWIQADOSDUD GDQI4FDU LRETV GR WP H DGYHUEUR 4 XDQGR XP LRE|
GHHQRUHP SXUDUXP URE] RSROHQM TXHHAMBDVHP DERD XP WR @/UH VHE GDGR SDUD R WP H RSRQHOM
VH R MlJ FRQUGHDU TXH D 1DOB « IWHBYDQM SDWD D SDUAGD < SHP IMGR HP SXUDU D ER® H R WREY
DGYHUEUR FRQEQR TXH D ERD® HMD HQAH DP ERV <« SHIP IMGR HP SXUDUR WREY JRBLLR QD £LHD GR JROWH
D ER® HWHUHQAH R JRBLLR HR LRE] TXHR HWE HP SXUDQGR ( QMHAEBQR HP SXUDUR JRBILR HP GILHEXR
DR JROFRP DERD Q¥R « SHP IMGR 6HXP URE] DMFDQWM HP SXUDUR JRBILR FRP DERDHP GILHE¥R DR J
RX HP SXUDUR JRGILR GIUHVIZP HQWM R M1} GHYH GHFOWDUWR GHP Vi 8 P WP H DVBFDQGR FRP P DIV GH XP
WREY QD £UHD GR JROGR WP H DGYHUWEUR GHYH VHU SHQDQ DGR SRUXP WR GH P HVid EDMGR SHR WP H GR
JROILR 8P REY « FROMGHWDGR HWIU QD £UHD GR JROWH P DIV GH GHO! HVWYHU GHQAR GHD FRP D
FR4WP DS¥RGRMI] 8P WP HGHHQGHQGRFRP P DIVGHXP LRET QD £UHD GR JROTXDQGR D ERD HWE GHOAR
GD £UHD GR JRO GHYH VHUSHQD@ DGR FRP XP S-QDOM H FHVR VH R WP H DWIFDQWM P DUDUXP  JRO6H D ERD
HQWDU QD £UHD GR JROTXDQGR KRXYHU GRLY NRIDGRUHV GH GHHVD RX VH XP  VHIXQGR MJIDGRU GH GHHWD
HQWDU QD £UHD GR JRORQGH M HVWR JRGBLLR H ERD R M1} GHYH SHQDQ DUR WP H GHHQWRUFRP XP S~
SDUD R WP HDGYHUEAUR 6H D ERD Q¥R HWE QD £UHD GR JROQYR KE SHQDT] DEXR SDID RVWP HVFRP  GRLV LRE]
GH GHHVD GHQWR GD VXD £UHD GH JROV ( FKDP DGR GH P DQSX@&¥R KDQGI FRP R GMR SHR M
TXDQGR XP WREY GLHHQM GR JRBLLR LHW¥P DERD $ ER® vH FRQUGHWDGD UHWED TXDQGR D ERD® VH MQW D
XP URE] GH VEOIRWP D TXH QHOKXP RXWR WREY vH FDSD] GH P RYHUD ERD® 2 WP H UHVSRQEYHOVHLE
SHQDIQ DGR FRP XP WR @/UH \H D IQI DE¥R RFRUHUIRWD GH VXD £UHD GH JRORX FRP XP S—~QDOMFDVR RFRUD
GHOAR GH VXD £UHD GH JRO4 XDQGR R JRBLLR WP D SRWH GH ERD VWP GMVSXWE @ H® GHYH FKXVE @ SDUD
IRW GHVXDE£UHD GHIROGHWR GH QRP £[[PR  VHIXQGRV 6HQ¥R R 4] HU VHE SHQDQ DGRFRP XP S~
GDGR SDWD R WP H DGYHUEUR 6H XP DBFDQM GMVSXVBU D ER® FRP R JRBILR GXWDQOWM HWM WP SR D
FROBIHP GHWP SR vH UHQADGD %RTXHDUR JRBILR GR WP H DGYHUAUR QD VXD UHVSHPWYD £UHD DFDULHVIBLE
HP WR @H DVHUFREWGR SHR WP HGR JRBILR 6RP HQM R ML} HXP GRV LOMIDQW GR WP H GHYHP
QRVRETV 7RFDUQRVRETVVHP SHWP MR GR M} GHYH VHUSHQDT DGR FRP XP  S-QDON

&20 66..2 -8/*$' 25%

$ FRP M¥R MODGRW WHE IRWP DGD SRU SIRIHWRWHV FDSDAWGRY H RUHQWGRY SHD FRRUWGHQDGYR CGD
FRP SHWE¥R 7RGRV RV FRP SRQHOWMV GD &RP MAR -XOQDGRWD GD FRP SHAEYR VHXR [P SDLADLY $ &RP MAR
-XQODGRW WE D P MA¥R GH MOD WRGDV DV H HFX© HV GH YROD GD FRP SHWEYR H VRGRV RV SHGIGRV GH
WHADWSR H WHROMGHDSER GH FDXVD  IOMBUIHWBGRY SHRV FRP SHWGRUIHVY - 7RGRV RV SHAGRV GH
LOMBUIHIISER GH FDXVD GHYHW¥R VHUVRTAVBGRY DR GGHUGD FRP MAR MODGRWD

$ &RP DMAR -XODGRWD WLE @\H DUEWIR SDLD MODUWRGRV RV TXHVWWRV GD FRP SHWE¥R Q¥R VHQGR

GV P DQUHWES HV IDDV GHAV- HV RX IP SGDG HY GH TXDOXHUP HP ELR H WLOR JWXSRV RX LOQGNGX
GH SDUARSDOWV RX Q¥R SDUANASDQMV GD P HW D QHP P HW R D FRP MAR RUDQY DGRWD GR HYHOWR SRGHE

QMINU
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$ SUHP IDS¥R VHLE SDUD RV HAMGDQWV TXH REWHUHP DV VHIXIQWY FRBFDS HV FRQIRWP H IQGIFDGR DEDI R
296 6u UHHAHEHWDP D SUHP IDER RV FRP SHAGRUHV TXH HWYHUHP HIHWDGR R VHX FUHGHQADP HOR EHP
FRP R SDUAFSDGR GR HYHQWR

r XJDU WRI«X HP HGDBDV GHRXLR

r XJDU P HGD®DV GH SUD

r JDU P HGD®DV GHEWRQ H
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$ FRP SHWEYR FRQMMWM HP  LRETV SLRIWDP DGRV SDWD SHIRUHUXP ALFXIMR FRP REWERX®&V VHIXIQGR
XP D @XD SUHW G-MRFDGD QR SR GD DUIHQD &DGD WREY WAE WP SR P £] IP R GH WHIXQGRV
P IOXVRV SDWD FRP SGMIUR SHIFXUR $R WP IOR GR WP SR R M} VRTAMME D LHWDGD GR WREY H
WHIMAMDLE D GWWQAD SHIARWIGD &UWURY GH DYDIDGER H GHVHP SDW

e 0 HORUWAP SR SDWD FRP SGMVDUR SHUFXUR

e 0 DIRUGIWM QFL.D SHUFRUUGD

e 0 HORUQYL HWR GHIDADVFRP HWGDV

(63( &) -&$ %o 6

1 RP HGD P RGDIGDGH 6HIXIGRUGH/ IQKDFRP 2 EVMEFX®V
1P HR GHURETV SRUSIMD

' XUDS¥FRGDSDUAGD  VHIXQGRV

" IPHQV: VP £[IPDVGRVIRE[Y ™ ™ pp

&RQWRG! $XWQRP R

1 "YHVGD P RGDMGDGH
e 1 YHVGDP RGDIGDGH
e 1YHO- D DRV
e 1YHO- D DRV
e 1YHO— D DRV
e 1YHO9 8QYHUMEUD
(TXISHP QPR HPE[IPR LQMIWDQMV P DIVR SLRIHARUUHVSRQVEYHO

$7(1 %0.2

8P PHW R WRE] SRGH FRP SHWWJ HP GlHHQWAY FDWAJRUDV GHVGH TXH Q¥R RFRUDP HP
KRWEURVMP XOQHRV

$ SHQDV DOXQRV UHIX@WP HQWA P DWLFXMGRV HP QR HOVOR | XQGDP HOWDOP «GIR RX WFQLFR
SRGHP SDUAFLSDU

8P FRP SHWGRUQY¥R SRGH LOWAIDUP DLV GH XP D HTXLSH

$W P LOXVRV DQWAV GH FDGD LRGDGD RV LREJV GHYHP VHUHQWHIXHV QR SDUTXH I HFKDGR RQGH
VHUXR LQVSHFLRQDGRV H Vi SRGHU¥R VHU P DQXVHDGRV QRYDP HQW SDWD D SWRYD 5REfV IRWD GR
SDUTXH | HFKDGR Q¥R SRGHU¥R FRP SHW

(63(8&)-&$%~6' 2652% 6

2 VIRETVGHYHP VHUVRE® HOW DXWQRP RV FRP VRGRVRVFRP SRQHQMV HP EDUFDGRV

1¥R « SHP MGR FRQARG! H WILOR SRUIIR RX EGIR $SHQDV R DARQDP HQWR LQIADO« SHP IMGR
GHYHQGR KDYHUXP  LOMUXSVRUYIV YHOH GH | £ACDRHWR SDLD @ DUH GHV@ DUD DIP HQWE¥R JHDO1 ¥R
VH¥R DRFHVV HP HQGDV GH 1RV RX VXEVIWIXIS HV GR IQMUXSVRU
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" XUWDQM D LRGDGD Q¥R VHLE SHWPP MER DGIHRQDU LHP RYHU RX DOMUDU KDUGZ DLH RX VRIVE DLH
3HTXHQRV LHSDLRV SRGH¥R VHUI HVRV DSHQDV DR 1LQDOGH FDGD LRGDGD

"IPHQV- VP £] IP DV P GHRP SUP HQR P GHOUXWH F GHDWXWD $OMDS HY CH
VP DOKR GXWDQW D SDUAGD Q¥R V¥R SHP WGEDV

6HORUHV SHP MGRV LHB{ YRV /' 5 1QWYHP HBR RX WOVRUGHFRRU H  /(*2 < SWRIEIGR R
XVR GHP HFDQWP RV GH VXF&¥R SDUD DXP HWUD DGHU-QAD DR VR®R

2V WRETV GHYHP VHU SLIRMMIGRV SLRIWDP DGRV H FROMAK GRV H FOMYDP HQM SHERV DXQRV
BROG HV SLIRQEAV Q¥R VH¥R DFHVV 3WRIHWRUHV H \MVRUHV GHYHP  RUHQU H LOFHQWYDU P DV Q¥R
UHDQ} DUDVVBUH DVHP OXJ DUGRV DOXQRV

£EHS V f VZH

$ SIMB VHLE FRQHFARQDGD HP 39& ELDQFR RX 0 ' ) (P HQGDV SRGH¥R H IMAUH VH¥R FREHURV
FRP |\ ELDQFD 3HTXHQRV GMOYHY DA's PP SRGH¥R RFRUHUH GHYHP \VHU VXSHWDGRV SHRV
WRETV

2 WDVMR VHE P DUFDGR SRU XP D XD SIH® W MROOWM 0 FRP OUXWD GH s PP H
FRP SUP HOR P £[IP R GH PHARV $ @XKD SRGHE RX]DUWEWH WLP HWP D 1¥R VH¥R DFHWRV
SHAGRV GH HFRQMGHDGYR SRUHWH P RWR $ )LIXWD  IGWAD XP H HP S&® GH S SDWD WRETV
WHIXIGCRUGH XD FRP  REMEFX®

JLUXW ([ HP S® GH S SDUD LRE] VHIXLGRUGH @QKD
P DIHP P HWDP HOWA LOCWDVIYD

A, o A ™ A MREMIEVAD &, £
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2 WDWMVR GD DUHQD VHLE FRP SRWR SRUREVMEFX@V TXH GLIEX®P DP RYIP HQMBEXR GR LRE]

* DSV 2 WDEDGR GD SIMM VHLE IRWP DGR SRUUHEV FXUYDV JDSV |DBDV QD @KD SUAWD ) LIXWD
2V JDSV GHYHP HVBUVHP SIHHP WHAKRV UHVRV FRP FRP SUP HQRP £[IPRGH  FP  DQWFHGIGRVH
VXPHGIGRV SRU @KD FRQADXD UHVSHMEQGR XP D GMWQAD P QP D GH P HOWH HBV &DGD JDS
FROFOCGRVHE DMEXGR ~ SRQRV

/ RP EDGDV 6¥R LHGXVRUHV GH YHBRAGDGH )LIXWD  TXH WP XOP WULHORV MOXRVRV HWLY¥R HP
SRVE¥R WDQWYHU/DODR WDEDGR VHQGR HBN LIREERV H GH GoP FAR QR P £[IPR GH  FP 3RGHP WU
IHVRV GH P DGHLD URGED WSR D@D URTED GH FDEIGH GH P DGHLD @SLV RX RXWR P DWMUDODSURSUDGR
6XD GIP HOQMR WDQWHUDO« G D FP H GHYHP \HU SIQWGRV RX FREHURV SRU SDSHOEWDQRR
P HWP DFRUGR SIMR  &DGD LHGXVRUVXSHWDGR SHR LREY VHE SRQMDGR ~ SRQRV

5HGXVRUHV GH YHQRFIGDGH )LIXWD  TXH VIP XMP VHUHQRYV VIQXRVRV HWDUYR HP
SRVIG¥R WDQVYHWDODR WDEDGR VHQGR H®V LRQERV H GH GleP HWR QR P £[IPR GH FP
6XD GLP HQW¥R WDQVYHUWDO « GH FP H GHYHP VHU SLQWGRV RX FREHWRV SRU SDSHO
EWQFR P HWP D FRUGR SIV\R
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2EWVEFX®RV )URV 2V REWEFX®RV SRGHP WU TXDOXHU FRU LQFXLQGR P DVWUDO
WDQVSDUIHQWA SRWXHP VP DQKR P QPR H P £[IP R H GHYHP VHU SHVDGRV D SRQWR GH
P SHGLWU TXH RV WREfV RV HP SXUHP TXDQGR ®{YHP HQWA VRFDGRV $ DEDL R DSWHVHQWD RV
QP WMV PE£[IPRVHP QP RV TXH XP REWEFX®R SRGH WU 2 IRWP DVR GR REWEFX@®R SRGH
VHU TXDAQ XHU XP  GHVGH TXH Q¥R XQUDSDWH RV @P WAV FRQIRWP H L.XVWAD D ) LIXWD $
SRQWDC¥R DWIEX GD SH® VXSHW&¥R GHWH REWEFX@®R « GH SROQWRV 6HQGR TXH R WRESY

Vi FRP SGVID TXDQGR LHVRUQD D @OQKD VHI XLOWA SpV GHVYIR

,QWAWHS HV VHP 0 DUFD© HV 6¥R FDP LOKRV GH  RX WDP ULFDS© HV SWIHVHOQWAV QR
SHUFXWR QR TXDOR WREY GHYH VHIXLU WHVR SDUWD DEDQEDU SRQWRV P HWP R TXH KDND XP
P DUFDGRU GH FRU YHUGH GLLHVIDP HQWA DSpV D LOWMWHE¥R $ )LWIXWD P RWAD XP H[ HP SQR GH

LOWWHFCS¥R GH  WDP ULFDS HV

JLUXWD ([ HP S®R GH LOWAUHFGER QD SIWD
P DIHP P HWDP HOQWA LOOWUDVIYD
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0 DUADGRWHY GH 3HFXUR 6HYHP SDUWD RUHQWU R WREYT RQGH HBI GHYH UHVRLODU FOWVR | DBH HP
DOXP D SDUM GD SMB $ SIMWD WALE REWIDWRUDP HOWM

SRQRV 6HQCGR TXH D FDGD WQWWYD D HTXISH SHL.GH
HTXISH SRGHE HSHMWU DW  YH HV DTXHD SDUM GR SHUFXUR &DGD IDBD GH SWIRILHWR VHE

FRQWELQ DGD XP D QRYD WQWMYD HP XP  GHWUP LODGR FKHANSRIOQWR YP R VXSHIDGR SHR WREY <«

SROWDE¥R GH

FROMGHDGD XP D) DBD GH3WRIIHWR

oo

4 XDQGR R FDSIWR GD HTXLSH GHFOWD XP D) DBD GH 3LRIUHWR P DQXD® HOM
4 XDQGR R URE{| SHUGH D @KD HVFXWD RX IIFD SDWIDGR SRU ~ VHIXQGRV
4 XDQGR R WRE] DWQIH XP D @KD TXH Q¥R HWE QD VHTX-QAD SOQHBED RX WH SHUEH H Q¥R

HOFRQWD D @XD QR P HWP R RX QR @GU®BR GD VHTX-QAD

SROVXDESER GRV' HVDI LRV

P DUFDGRUIHV FDGD XP D YDBIQGR XP D
SRRV RX VHD FDGD

1] ' HVDIIR &RQGIEXR GH VXSHDSXR 3RQRV
* DBV &ROFIUIDS GHDA  FP
o ey | BXSHDUUHGXARUWDQWHIDO
P
2 EMEX@) [ R| | HYYIDUHUHRUODUS QKD
DSUV REVEIFX@
-“QMIHFGER 6HIXIUUHR HP LOWMUHEXR
VP 0 DUDEXR
0 DUFDGRUGH &DGD P DUFDGRUYEQER
3HFXUR
3HQDAEDGH &DGD WMQMYD SHUGEIGD
7DEHD 3ROQWDCG{R GRV' HWDILRV
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3DUAGD &KHIDGD 2 V LRETV GHYH¥R SDUMJGH XP SRQWR I R GR SHIFXUR VHP SLHHP XP D UHWD
+DYHLE XP D £UHD HVSHFTLFD SDUD SDUAGD H XP D RXWD SDUD FKHIDGD GRV WRETV 6HE FROMGHDGD XP D
YROD FRP SGMD QR P RP HQR HP TXH RFRUHUD YRGB D SDUAUGH XP  SRQWR HVSHFTIFR GR WDEDGR H
FKHIDGD DR SRQWR [IQDOGR ALFXMR &DVR R LRE] Q¥R FRQWID FRP SGMIU D YRGD DR ALFXMR VHE
FROVUGHIDGR FRP R FKHIDGD R SRQWR P DIV GMBQM TXH HBI FRQVHIXIU FRP SGMIU QR ALFXMR VHQGR
P HGIGR H FRQWELT DGR SDWD D SROWDE¥R 3RWP R ALFXMR VHE GIYIGRHP SDUMV FDGD SDUM YDBLE
XP D SDUM GD SRQIMDEYR VRVBOGR ALFXIMR 2 VFRP SHWGRUHVWI¥R  WHV FKDQPHV SDUD H HEXGR GH
FDGD SDUM GR ALFXIMR FRQKHAGRV FRP R AKHANSRIQWO DUFDGRUGH 3HIFXUR  &DGD HTXISH SDUAASDE
GH GXDV LRGDGDV VHQGR TXH DV GXDV VH¥R VRP DGDV H D HTXISH TXH REWHUP DRUQVP HR GH SRQRV
VHE DFDP SHY

7HPSR ' H3WRYD 2 WP SR P £[IP R GH XP D YRGB DR ALFXMR VHE GH VHIXQGR TXDWR
P IOX\RV $R XGUDSDWDUHWH WP SR VHE VRTAMIGR TXH R SDUARSDQWM UHP RYD R WREY GD DUHQD SDUD
TXH VHD |HWD D P DUDE¥R H P HAG¥R GD GMANQAD SHUFRUIGD SH®R WREY &DWR R WRE] Q¥R FRQWID
FRP SGMIU RX GHMWB GH [1QDT} DUR ALFXMR VHE DMEXGR R WP SR P £] IP R VHIXQGR TXDAR
P LOXVRV

) DOV 6H¥R FRQMGHDGDV DOV DV IDBDV QD H HRXG¥R GD YROD QR SHUFXUR GD S 3DWD FDGD

DO KDYHE XP D SHQDOEDGH GH DFRUGR FRP D JWIDYIGDGH GHD $EDIL R R TXDGR FRP - RVWERV GH | DOV
H VXDV UHVSHRAYDV SHOD@EDGHY

48%$'52 '( )$/7%$6
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3HUGLGR HP XPD UHWD SRQWRYV
3HUGLGR HP XPD FXUYD SRQWRYV

SHUPDQHFHU SDUDGR SRU PDLV GH VHIX( SRQWRYV

7TRFDU (QFRVWDU QR UREY VHP DXWRUL]D®Y SRQWRYV

4XDLVTXHU WHQWDWLYDV GH DX[ OLR H[WH SRQWRYV

3LVDU RX GDQLILFDU D SLVWD GH FRPSHWL SRQWRYV

'HVUHVSHLWR DRV MX ]JHV RX D TXDOTXHU
SDUWLFLSDQWH GR HYHQWR

'HVFODVVLIL

THQWDWLYD GH LPSHGLU RX GLILFXOWDU 1
RX FRPSHWLGRU

'HVFODVVLIL
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$ HTXISH YHQFHGRWD VHE D TXH REWYHU D P DIRU SRQMDE¥R QD VRP D JHIDOGDV GXDV LIRGDGDV $
FOMLLEDEYR VH GDLE SHD RUGHP GD SRQMDEXR QR 1LQDOGXDV IRGDGDV $R 11QDOGH FDGD UIRGDGD VHE
P RWADGR D FOWLLLFDE¥R GH VRGDV DV HTXISHVY DADY«V GHXP WGR
$ 1uP X@® SDWD R FETX@® GD SROWDEXR « D VHIXLOWM
3 ' WM 7] 41)
2 QCH
3 3RQWDEKR QDO
' 3RQRVREWGRVQRVGHVDIRV JDSV IHGXVRUHV REWEFX®V IQMIHS HVH P DUFDGRUHV
7WDM 3RQRV UH HLHOMV DR WDWMMR SHIFRUIGR ~ SRQRV SRUP DUFDGRUFRQFOXGR VHP | DBDV
7 7HP SRHP VHIXQGRVSDWDH HFEXE¥R GD YROD FDGDWHIXQGRHGX]  SRQR
4 4 XDQWGEDGH GH | DOV FRP HWGDV
) 3HQDOEDGH SRUMSR GH DO FRQIRWP H\BEHD GH | DOV
206 2 7UDMIVR 7UDM« FDEXMGR GD VHIXLOW IRLP D
6HR URE] SHUFRUWHX VRGRV RV DP EIHQMV RX VHD RVDP EIHQMVS % & H'  HBI LLE FRQEELT DUR RO
GH  SRQRV
206 &DWR R WRE] Q¥R FRP SGMA D SLRYD VXD SRQWDE¥R VHLE EDVHDGD QR WDMVR VRVIDO
SHUFRUIGR $WIP YHNDP RV 2 LREY SHUFRUHX DSHQDV RVDP ELHOWAVS H% HQOWR

7UDM SRQRV

([ HP S GH&EBTX®R

5RE] SHUFRUHX DP ELHOWVS H% SRQRV GHWDWR

BXSHRX JDSV  SRORV UHGXWRU  SRQRV H REVEFX® ILR  SRQRV SRQRV GH
GH\DIIRV

7HP SRIDWR  WHIXQGRV ™ SRQRV GH SHQDIEDGH

&RP HMX IDOVP «GDV ™ SRQRV GH SHQDIGEDGH

3 SRQRV

&20 66..2 -8/*$' 25%

$ FRP DMAR MODGRWD VHE |RWP DGD SRU SURIHWRUHV FDSDAMIGRY H RUHQWIGRY SHD FRRUGHQDEXR GD
FRP SHWE¥R 7RGRV RV FRP SRQHOWMV GD &RP MAR -XODGRWD GD FRP SHWE¥R VH¥R P SDLADY $
&RP MAR -XODGRW WLE D P MAR GH MOD VRGDV DV H HFX® HV GH YRO GD FRP SHWEXR H VRGRV RV
SHGIGRV GH UHWDWISXR H UHFRQUGHIDSXR GH FDX\D  IQMUSUAVBGRY SHBRV FRP SHWGRUHV  7RGRV RV
SHGIGRV GH IOMBUHIIEYR GH FDXWD GHYHWR VHU VRIAMIGRV DR (0GHU GD FRP MAR MODGRWD $
&RP MAR -XODGRW WLE @/UH DLEWR SDUD MODUVRGRY RV TXHVVRY GD FRP SHWE¥R Q¥R VHQGR DFHVV
GFDV P DQUHVES HV IDDV GHAV: IV RX P STDS HV GH TXDOXHU P HP ELR H WWDR JUKSRV RX
IOGLYIGXDY GH SDUARSDOMY RX Q¥R SDUARSDOMY GHD QHP P HWP R D FRP MR RUDQ] DGRWD GR
HYHQWR SRGHLE LQMUYIU
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$ SUHP IDE¥R VHE SDUD RV HWXGDQMV TXH REWYHUHP DV VHIXIQMV FR&FDS HV FRQIRWP H IQGIFDGR
DED R

296 6 WHRHEHDP D SUHP IDSYR RV FRP SHMERWHV TXH HWMYHIHP HHWDGR R VHX AUHGHOADP HOWR
EHP FRP R SDUAASDGR GR HYHOWR

r &JDU WRI«X HP HGDBDV GHRXWR

r&JbDU WRI«X P HGD®DV GH SLIDW

r XJDU WRI«X P HGDBDVCGHEWRQ H




0 RGDAGDGH-9 &RP EDWAGHSRETV

0 RGDOGDGH GD FRP SHVIGYR HQ YHO
0 RGDQGDGH -9 &RP EDW GH 5RETV

1 "YHLV GD P RGDQGDGH

1°YHO- D  DQRV

1 YHO— D DQRV

1YHO— D DQRV

SHIWVGD FRP SHVIC¥R
-QOWRGXEG¥R

$ FRP SHML¥R FROVIWH HP LREYV DXW QRP RV SIRMVIDGRV SDWD HQI UHQVDU VH HP  FRP EDVHV
GHOQWR GH XP D DUHQD FUFX®MU 2 REMMIR « HP SXUDUR DGYHWEUR SDWD IRWD GR @P IMiA GD
DUHQD XWdID DQGR HWAUDWJLDV GH SWRJIWP D&¥R VHQVWRWHY H GHWIQ P HFeQFR &DGD
FRP EDW WALE GXWDCS¥R P £[ P D GH P LOXVRV VHQGR GHF®WGR YHQFHGRU R WREY TXH
FRQVHIXIU HOP LODU R RSRQHOQWA RX DFXP XM@U P DIRU QYL HLIR GH SRQWRV FRQIRWPP H RV
FUWURV HWRDEHGFLGRV

&UWURV GH DYDQ@DC¥R H GHVHP SDWA

e 1¥%P HWR GH YIWMUDV DFXP XMGDV

e 1%L HWR GH LRXQGV YHQFLGRV

e 7HP SR HP TXH YHQFHX FDGD LRXQG

£ VMUYe, +EAO™I<E
5HIXM®P HQWR GD 0 RGDQGDGH &RP EDWH GH 5REfV

1 RP H GD P RGDAGDGH 6XP 1 $XWQRP R

1 ¥P HR GH LREYTV SRUSLWD

' XUDE¥R GD SDUAMGD 5RXQGVGH  VHIXQGRV FDGD

' IP HQV- HVP £[IP DVGRVLREJV ™ FP

3HVR GR LRE( JWDP DV XP TXLR

&RQWRG! $XWQRP R

(TXISH P QPR HPE[IPR LOWJIWOWAY P DLV R SURIHWRU UHVSRQVE YHO

8P PHWR WREY SRGH FRP SHWU HP GUHWHQWAV FDWAJRUDV GHVGH TXH Q¥R
RFRUDP HP KRUEURV VIP X% QHRV

$ SHQDV DOXQRV UHIX@MUWP HQWA P DWLFX@GRV HP QR HQVLQR 1 XQGDP HQWDO
P «GLR WFQLFR SRGHP SDUNFLSDU

8 P FRP SHWGRU Q¥R SRGH LQWAJUDUP DLV GH XP D HT XLSH

$W P LOXVRV DQWAV GH FDGD URGDGD RV URETV GHYHP VHU HQWHJXHV QR SDUT XH
IHFKDGR RQGH VHWR LQVSHFLRQDGRV H Vi SRGHWR VHU P DQXVHDGRV QRYDP HQWH

SDW D SLIRYD 5REfVIRW GR SDUT XH |HFKDGR Q¥R SRGHUW¥R FRP SHWU
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2V WRETV GHYHP VHU VRVD® HQW DXWQRP RV Q¥R SRGHQGR WU QHQKXP WSR GH
&21752/(6 FRP 6(0 )26 &DGD LRETV GHYHLE WU VRGRV RV FRP SRQHQWAV HP EDUFDGRV
H® GHYH WU GH IRWP D YIVYHOH IEFIOGH XVR XP LOWAUXSVRU SDLD QDU H GHV@IDU D
DOP HQWEXR JHWDO Q¥R VHQGR DFHIVR D HP HQGD GH IRV RX TXDO XHU RXWD IRWP D TXH
YHQKD VXEWIXLUR LQWAUXSVRU
1 HQKXP D DGLE¥R WHP RE¥R RX DOMILDE¥R GR KDUGZ DLH RX VRIVE DUH SRGHU¢R VHU | HIVIDV
GXWDQWA D LRGDGD GH FDGD P RGDAGDGH 3RWP  SHTXHQRV WHSDLRV VHUYR SHLP MGRV D
FDGD |LQDOGH LRGDGD FRP WP SRP £[IP RGH  VHIXQGRV
2 WRE] Q¥R SRGHWE H[FHGHU FP GH FRP SUP HQWR FP GH @WXW H D DAXLD «
LOP MDGD R SHVR VALE R @P M P £[ IP R GH JWDP DV XP TXLR H Q¥R VHLE SHLP IMGR
DAWLDU DV VXDV GLP HQV: HV GXUDQWA D SDUAGD
< REWIDWUD D Ilf D&R GR QRP H GR LWREY HP XP D VXSHU FIH YIVYHO SHWP IMQGR TXH
RV HVSHABDGRWHY H RWDQL DGRWHV GR HYHQUVR SRWDP LGHQW LFDU |DFL® HQW RV WRETV
HQYRONLGRV QD SDUAGD
2 REY Q¥R SRGHE SRWXIU QHQKXP P HFDQLVP R GH VXFE&¥R SDWD DXP HQVDU D | RUED
QRLP DOHP H@ME¥R DR VR®R &DGD WRE] GHYHE SRWXIU DAXP WSR GH VHQVRU VHND HO
XQOUDWAT QLFRV GH FRU VRTXH LQIWDYHWP HB&R RX RXWRV P RGH@RV TXH VHMDP XVUI] DGRV SDUD
LGHQWI LFDE¥R GH ERUGD GH DUHQD RX DGYHUWEUR &DVR R LREY Q¥R SRWXD QHQKXP WSR GH
VHQVRUQ¥R SRGHLE SDUAFLSDUGR FRP EDVM
2V WREV GHYHP VHU IHVRV SUWRIWDP DGRV GHVHQYROIGRY H DNWIDGRV DSHQDV SHRV
DOXQRV 6RX©® HV SLIRQWDV GH LRETV FRP SGVRV Q¥R VHUER SHLP IMGDV 2 V DXQRV SUHFLVDP
SHVTXLVDU SLRMMVDU H FROWUXLU VHXV SUISURV LRETV XVDQGR NIW GH LREPWED SMFDV H
FRP SROHQWAV HBM QLFRV SHEDV DYXQODV HP  JHWDO P LFLRFRQWRMGRUHY HQWH RXWRV 2 V
P HQRUHV WXVRUHV H SLRIHWRUHV GR FRRJIR RX GD HTXISH GHYHP VHP SWH LQFHQWYDU R
GHVHQYRQ/LP HQVR GR LRE] SH®RV DXQRV H Q¥R UHDA] DU DV VIDUHI DV SDUD H®N DSHQDV FRP R
LOWLVR GH JDQKDUD FRP SHWE¥R
2 GHVFXP SUP HQWR GH TXDO XHUXP GRV IVMQV FVDGRV DFLP D RFDVIRQDLE D HOP LQDE¥R
GD HTXISH -VIQV Q¥R SHLP IMGRV QD FRQWUXEXR GR LRE
2 &RP SRUMP HQR GR LREY GHYH VHU Q¥R RIHQWYR Q¥R GHWUXKWYR Q¥R FDXVDU
GDQRV D KXP DQRV WQGR DVIlXGHV SDFLI DBV
1 ¥R XVH SDUMV TXH SRGHP TXHEWDURX GDQU LFDUD DUHQD
1 ¥R XVH GLVSRVIVIAR LQI @P £YHO
1 ¥R XVH GLVSRVIVYRV TXH DUHP HWH FRLVDV DR RSRQHQWH




1 ¥R JUXGH R LRET DR UQIXH XVDQGR GLVSRVIVYRV VXJDGRUHV FRM RX DR WP LDU
1 ¥R FRARTXH GHQWR GD HWUXVXLD GR LREY GLVSRVIWWYRV HWRFDQGR OTXIGR Sp RX DU
H DUHP HWE @R DR RSRQHQWH

1 ¥R « SHWP MGR R XVR GH HWUXVXIDV TXH VIP X®#P D DL D ELDQFD GH IlP GH DUHQD
FRP R LOWLR GH FRQIXQGLUR LREY DGYHU/EUR

2 &20 Y 7(

$ OV VHE GIVSXVBGD SRUHTXISHV FRP SRWEBV SRUQR P QIP RGHGRIWVHRP £[IPRGH  DXQRV
VHQGR XP  GHBN FKDP DGR GH &DSIWR GHYIGDP HOWA P DMEX@GRV QR DQR HP TXDOXHUFXUR
HP XP D-QUAMIGKR GH ( QUOR TXHXWI DLE XP REY TXH GHYHE VHUIXIDGR SH®R &DSIWR

4 XDIXHU DXQR GH TXDIXHU VP HWH DOR GHVGH TXH P DMEX@GR SRGHE WH IQVAHYHU QD
GLV/SXVD H IQWI WDUXP D HTXISH &DGD HTXISH GHYH WIUXP  QRP H GH LGHQWLFDE¥R VBQUR SDUD R 5RET
FRP R SDWD D SWSUD (TXISH 2 SIRMWR H HDERWDS¥R GR WRET WR IQYHWP HQRV GH LQWLD
UHVSRQVDEIGGDGH GD HTXISH SDUARSDQM

2 REMMIR « HP SXUDU R RSRQHQM \RVB® HQM SDLD IRWD GD DIHQD GHWD IRWP D D HTXISH
DFXP XOLE SRRV TXH VH¥R HWHQRDLY SDUD D GHAMKR 1LQDOGR M1} 8 P D YMMUD GH LRXQG VBP E«P
VHLE GDGD VH R LREY GR RSRQHOW GH[ DUR HVSDER GD DUHQD SRUP RWYR SUISUR

$ GIVSXVD HQAH GRLY LRETV « [HVD HP XP D SDUAGD GH WV LIRXQGV GH  VHIXQGRV FDGD 3DWD
FDGD FRP EDW H IMALE XP M1} UHVSRQWEYHOSH®R FXP SUP HOWR GD LHIWD H SHR MODP HOWR 11QDO
GHFDUDQGR R YHQFHGRU

4 XDQGR R M1} LQGIFDUDV HTXISHV GHYHP  SRUEIRQDUVHXY URETV QD DUHQD H DIXDUEDUD LQGIFDEXR
GRMI DSMR SDWDRIQHR GRFRP EDW $SpV R DSIVR GR M1} FDGD FDSIWR IQFIDUR FRP EDM JXIDQGR
VHX LRE] HP EXVFD GH HP SXULDUR RSROHQWM SDUD | RWD GD DLHQD &DVR R LREY Q¥R VH ®FRP RYD DSpV
RV VHIXQGRV IQEFDY RX VH GXUDQW R FRP EDW R UIRE] SHIPP DOHFHUSRUP DIVGH  VHIXQGRVVHP \H
®FRP RYHUR M1} DEULE FROBIHP H DR IIQDOGDLE SXQIG¥R DR WRE HP TXHWAR

6RP HQM R MI] RX FDSIWWR P HGIDQWM DSLRYDE¥R GR Ml] GH DOXP D GDV HTXISHY FRP SHWGRLDV
SRGH VH DSWR[ [P DUGD DUHQD ' XWDQWM R FRP EDWM GHYH VHU UHVSHWBGD GMWQRD LHIX@P HQMU GD

DUHQD GH IRWP D D HYWBUSRW YHY IQWMUYHQE HV RX DAGHWA




2 &DSIWR SRGHWE VRAFIVDU DR ML DSWR[LIP DUVH GR WRE] HWH DVR GHYHLE
DFRQWAFHU VRP HQWA XP D ¥QLFD YH] QR FRP EDW R WP SR SDWD P DQXWQE¥R « GH QR
PE[IPR VHIXQGRV P IOXWR (WH WP SR Q¥R SRGH VHU FKDP DGR SRU XP D HTXLSH
TXDQGR VHX LRE] HWHND VHQGR HP SXUDGR SDUWD |RWD GD DUHQD FRP R VIP SGHV REMMAR
GH LP SHGLUXP D GHURVD FHUM &DEH VRP HQWA DR ML) DFDVIDURX Q¥R R SHGIGR GH WP SR
GH XP D HTXLSH VHQGR VXD GHFLV¥R LUHYRIEYHOH LQGLVFXWWHO $SpV D LOQWUYHQE¥R R
FRP EDWA « WHIQLFIDGR EHP FRP R D FRQUDJHP GH WP SR GR LRXQG HP TXHW¥R

2 -Xl] VRP HQWA SRGHLE SHWP MWD DSUR[ LP DE¥R GR FDSIWR QD DUHQD FDVR RV LRETV
VH HQFRQWHP HP FAQQFK WDYDGRV RX VHP DE¥R QR FRP EDVH

$5(1%

$ DUHQD WP VXD VXSHU HH SIQWGD RX DGHMYDGD HP FRUSUAW WIQGR VXD ERUGED GHIRHDGD HP
EWOQR ) LUXWD

JLUXWD  $UHQD GH&RP EDWA

) RIP DR ALFX@U WXSHUHH@D DOXWDGH D FP HGoP HARGH P

2 SRQR GH SDUAGD « IQGIFDGR SRUGXDV KDV SDIDBIMVP DURQV YUXWD FRP AP GHOUXWD
H FP GHFRP SUP HOR GMEQMV FP GRFHOWR $QMVGR IOFR GR FRP EDM R Ml GHWP IODLE
TXDOME D SRUEKR TXH FDGD LRE]| GHYHE DWXP LU

JLUUXWD  $UHOD GH&RP EDWM __




$ ERUGD GD DUHQD SRWXLXP D QKD GH AQFR FHOWP HARY  FP GH HVSHWXWD $ @QKD EWDQFD
GHIP MPRIIP GD DIHQD

+DYHE XP D GMNWQAD GHQR P QPR P HARV VHSDUDQGR D DUHQD GR SYEMFR GHIP MIGD SRU
XP D FRUGD GH IVRDP HQWR

2V FDSIWHV GDV GXDV HTXISHV FRP SHMGRUDV GHYHW¥R UHVSHMVBU XP D 1D D TXH @ M D VXD
SUHVHQED MQWR ¢ DUHQD FXND GMAHQAD « GH P HAR 6RP HOWI R M1} SRGHLE DXVRU] DUR FDSIWR D \H
DSUWR] P DUGD DUHQD

$5%75%* (0

$ LQVSHEXR DFRQMPHLE DMV GH HQADUHP QD DLHQD RV LRETV SDWDL¥R SRUXP D IQVSHE¥R &DVR
R URE] SDWH SRUVRGRV RV WMV HWELE DXVRU] DGR D SDUAALSDUGD GIVSXWD 2 V IWAQV DYDIDGRY VH¥R
e ' IPHQVHV
e 3HWR
o $XV-QFLD GH LWAQV SLRIELGRV

$V GHAV: HV \RP DGDV SHR £LEMR Q¥R SRGHP  VHUFRQMWEGDV SHDV HTXISHY &DVR KDV G/MGD
VREWH DOXP @QFH D HTXISH GHYH HQFDP LOKDU SRU HVRUMR SHGIGR GH LHOHR GR RXQG SDWD RV
MUDGRV HVSHALIFDQGR R P RWYR 2 SHGIGR GHYHLE VHU HQYIDGR DMV GR WP QR GD SDUAGD 2V
MUDGRV SRGH¥R GH HUURX LQGH HUUR SHGIGR BIYDQGR HP FRQWD DV UHI LDV GHWH LHIX@P HOWR

&DVRV RP DARV QHWH LHIXOP HOWR VH¥R MODGRV SHD FRP MAR RU DQL DGRWD GR HYHQWR H VXD
GHAW¥R Q¥R VHE SDW YHOGH DSHDG¥R

7$%/$ "' (' 6387%

$ SRVG¥R GH FDGD HTXISH GHYHLE VHUDWIEX GD DWDY«V GH VRUMR 1 D SUP HLD |DVH DV HTXISHV
VHSDUDGDV HP JUKSRV OB HQWH WL GH DFRUGR FRP VHXV JUXSRV R SUP HLR H VHIXQGR OXJDUGH
FDGD JUKSR SDWD SDUD | DVH VHIXIOM

7RGDV DV OBV VH¥R UHDQ DGDV GH IRWP D IQMUFDDGD GHQRP £[IPR  WIRXQGVGH  VHIXQGRV
FDGD \RWDQ DQGR P LOXVRV SRUC\D

8P RXQG SRGH VHU IIQDT} DGR SRUWP SR RX FDVR RV LRETV VDIDP GD DUHQD SRUWH Wi 2
YHQRHGRU GD O\ VHLE R LRE] TXH REWHU P DIRUQ/P HR GH LIRXQGV YHQAGR FDVR FROWEUR \VHE
GHFOWDGR R HP SDM

1 D | DVH FOVMLLEDWUD H QDV) IQDY DV SRS HVVHY¥R GH LQIGDV QR MMP D GH SRQWRV FRUGRV $
YOMUD YDBI  SRQRV (P SDW  SRQRH' HIRW  $V 1LQDV WM¥R FDLEWIUHIP IQDWURV R IDP RWR
P D P DB R YHQPHGRUGH FDGD OV FOWLIFDLE SDUD SUi[ IP DIDWH

M B
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2 FRP SHAGRUTXH SURIHUUSDDYLDV GH LQVX®R SDUD R RSRQHQM RX R M1} FRBFDUGVSRVWYR GH
YRl QR URE] RX HVAUHYHUSDDYLDV GH LOVX®R QR FRUSR GR LREY \WR FROUGHDGRV YIRDGRUHV
8P FRP SHWGRUFRP HWIXP D YIRDE¥R TXDQGR
( QMDUQD DUHQD GXUDQOWI D OB VHP SHIP MAR GR XI] < FRQUGHDGR HQADUTXDQGR
8 P D SDUM GR FRUSR GR NRJ DGRUHWE QD DLHQD
8P NRIDGRUFRGFD TXDIVTXHUNW P HFaQIFRV GHQWR GD DUHQD SDULD DSRIDUR FRUSR GHB! GHD
([ WSDDUD VB VHP P RWYRV DSURSUDGRY
/ HYDUP DLV TXH WIQU VHI XQGRV DQMV GH ULHFRP HEDUD O\
&RP HEDURSHDQGR R LREY DQWV GR FKH H GR WAL DQXQADUR FRP HER GD O\VD
&RP HEDURSHIDQGR R LRE] GHQAR GH  VHIXQGRV GHSRLY GR AKH H GR MILLDQXQADUR FRP HER GD
o)
) ] HURX G} HUDOR TXH GHYD GHVRQUDUD MWMED GD O\

3(1$/=$' (6

$V SHQDIEDGHY HVWR GHVAUMIV QR TXDGLR DEDI R FRP - RVWSRV GH | DOV H VXDV UAVSHRRYDV
SHQDAGDGHY

48%' 52" (3(1$/-$' (6
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'"HVFXPSULPHQWR GDV HVSHFLILFD©®-H]) '"HVFODVVLILFDOY¥

4XDQGR FRPHWHU XPD YLRODO®O¥R SRQWR

7TRFDU (QFRVWDU QR UREY VHP DXWRU SRQWRYV

SDUDGR QD $UHQD SRU PDLV GH VHJ)Y SRQWR

'"HVUHVSHLWR DRV MX JHV RX D TXDOT

'HVFODVVLILFDO¥
SDUWLFLSDQWH GR HYHQWR

THQWDWLYD GH LPSHGLU RX GLILFXO\

TXDOTXHU RX FRPSHWLGRU HVFODVVLILFDO¥

M B
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$ FRP MAR MODGRWD WHE IRWP DGD SRU SWRIHMWRWHY FDSDFMDGRV H RUHQVDGRY SHD
FRRUGHQDEXR GD FRP SHWE¥R 7RGRV RV FRP SROHQWV GD &RP IMAR -XQDGRWD GD FRP SHWEXR
VHUXR [P SDUFIDLY $ &RP MR -XQ DGR WLE D P IMAR GH MO D VRGDV DV H HFX© HV GH YROD GD
FRP SHWEXR H VRGRV RV SHGIGRV GH LHWDVBEYR H IHFRQUGHDEYR GH FDXVD LOWALSUHVIDGGRY SHRV
FRP SHWGRUHV 7RGRV RV SHGIGRV GH LQWAUBUHVIBER GH FDXVD GHYHWR VHUVROFEMIDGRY DR GGHUGD
FRP MR MODGRWD $ &RP DAXR -XODGRWD WLE @YLH DUE WIR SDUD MQDUVRGRY RV TXHVVRV GD
FRP SHWE¥R Q¥R VHQGR DFHMDV GIFDV P DQUHWEO HV D@V GHAV: HV RX P S@FD© HV GH
TXDIXHUP HP EWR H WILDR JUXSRV RX LQGLYIGXDLY GH SDUAFLISDQWV RX Q¥R SDUAFLSDQWAV GHD
QHP P HWP R D FRP DMAR RU DQI] DGRWD GR HYHQUR SRGHLE LQWUNU

35(0 —$%0.2

$ SWHP IDE¥R VHE SDWD RV HWXGDQWV TXH REWYHUHP DV VHIXIQWV FR®RFDO HV FRQIRLP H
LQGIFDGR DEDI] R
29 6p WHFHEHWDP D SWHP IDE&¥R RV FRP SHMGRUIHV TXH HWWHWHP HIHWDGR R \HX
FLHGHQFIDP HQR EHP FRP R SDUAFISDGR GR HYHQUR

r XJDU WRI«X HP HGD®DV GH RXLR

r XJDU WRI«X P HGD®DV GH SLDVID

r XJDU WRI«X P HGD®DV GH ELRQ] H
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SHIXMP HQWR 2 | IHDO' HWDILR 6XWBWHVD  &RP SHWE¥R 5 REUVIFD SRERVXP P LW

1752" 8%o.2

2 ' HVDIIR 6XUSUHVD GD FRP SHWE¥R S5RERVXP P Mk XP  HYHQUR QDAIRQDOSURVVMIGR SDLD GHVSHUWRUH
DSWRIXQGDU R LOMUHWH GH HWXGDOW GR HOMQR 1XQGDP HQEO P «GIR H VXSHURU HP A=QAD H
WIFQR®J LD DADY«V GD UREUWED (WD P RGDIGDGH YIVD WU D FUDWMGDGH [P DIIQDE¥R H KDELIGDGHY
GH IHVROIGXR GH SLREGP DV GRV SDUARSDQMV QR BRFDOXWI] DQGR XP FROMQWR @ MIGR GH P DMUDLY
SDUD FRQWAKIUH SURIWDP DULREYV FDSD] HV GH VXSHUDUGHVDI IRV IOHVSHUDGRY

0 RGDQGDGH ' HVDI IR 6XUSUHVD

1 RP HGDO RGDIGDGH ' HVDIIR 6XUSUHVD

1¥P HR GH5RETVSRUSUHQD $W  URETV GHSHQGHQGR GR GHMVDIIR HVSHETIER

' XUD¥RGD3DUAGD ' H D WHIXQGRV DGHSHQGHUGD FRP S®f LGDGH GR GHVDIIR SURSRWR
" [P HQV HVO £[IP DVGRVSRE[Y ™ ™ pp

SROARB! 7RE® HOM$XWQRP R

1 YHVGH&RP SHVIG¥R

1'YHO- | H | DORVGR (QMQR) XQGDP HQRO

1 YHO- | DR | DOQRVGR (QUOR ) XQGDP HQWO

1 YHO— (QMQR 0 «GR H7«FQFR

1YHO9 ( QUQR 6XSHURU 8 QYHUARUR

&RP SRME¥RGD (TXISH 0 QP RGH HPE£[IPRGH 1QMIWDQMY D@P GR SIRIHWRUUHVSRQWEYHO2
GHVDIIR HVSHFTIFR SRGHE H LJIIWURRQILIXWDS HVIQAYIGXDY HP GXS@RX DW  SHWRDV SRUGHMDIIR

2 EMMIYR 3UQFLSDO

2 REMMIYR FHQADO« HWP X@UR WDARFQIR FUWR H D FDSDAGDGH GH LQRYDE¥R GRV SDUAASDQWMV 2 V
FRP SHWGRUHV GHYH¥R DQDDDU R SUREGP D SLIRSRUR  GHVHQYROHU HVADWJIIDV HIFD|HV H FUDU
VRO© HV DXWQRP DV SDUD VHXV REV -QGHSHQGHOWP HQM GR QYHO R IRFR « QD ULHVRO(G¥R GH
SWREGP DV SURP RYHQGR R XVR GH HQI HQKRV.GDGH H FUDAYIGDGH

2 ' HVDILIR H6XD 5 HYHDG¥R
2 GHVOIR HVSHFTIFR GD P RGDIGDGH VHE FRP XQIFDGR ¢V HTXISHY FRP KRWV GH DOWHHG-QAD GD

FRP SHWEXR 2 VARP SHWGRUHV IQVAIMRY GHYH¥R HAWRUDSVRY D HQUIHOWUGHVDI IRV TXH SRGHP H LJIUGR
WRET FDSDAGDGHVFRP R

¢ SHFROKHAP HQVR GH REMVRV
¢ &DSDFL.GDGH GH FDUHIDUSHVR RX Y WP DV
e 3WHFMV¥RGHP RYIP HOVRH RX P DQISXMCG¥R

ol B




5HTXIMVRV GR 5REY
$XVRQRP ID 2 WREY GHYH RSHWDU GH IRWP D LOWMLDP HQM DXWQRP D VHP  TXDIXHU LOMUHQEXR
KXP DQD GXUDQW D H HEXG¥R GD SLRYD
*DUD ' LVSRUMIYR GH 0 DQLSX@E¥R <« SHP MGR H HVSHWDGR TXH RV UIRETV SRWXDP XP D JDUD RX
GVSRVMYR | XQARQDOFDSD] GH FDSWMUDU H WDQVSRUBU REMMRY &RQWGR D XWI} D&¥R H HAYD GHM
UHPXU/R GHSHQGHLE GR GHVDIIR SLRSRWR

$UHQD GD 3LRYD
&RQILIXWDE¥R $ DUHQD SRGH VHUFRQWX GDHP 0 ' ) GHP DUFDGD QR SIVR GH XP D TXDGD RX [HV® HP
39& YDUDQGR FRQIRLP HR GHMDIIR
0 DVIWUDOGH $SRIR ' HYIGR ¢ QDW(UH D VXIBUAVD GRV GHVDIIRV « IP SUMVAQG YHOTXH RV SDUAASDOWA
WDIDP FROWR P DMUDLY EEMFRV SDWD DX[ @R QD DGDSVBE¥R GD DUHQD H QRV WMMV BV FRP R
FDURTDDY WIVRXLDV | MV VROQWAY SUMV HQAH RXWRV P DMUDLY TXH FROMGHHP /AMY

SHIWVH &RQGIS HV* HWDLV GD &RP SHVIGYR

“QVSHS¥R $SuV D LQVSHEXR IQIADOGR £LEIMR RV DXQRV VH¥R UHVSRQVEYHY SHD P ROBIHP GH VHXV
WREfV

7HWHV &RP SHP IMAR GR £LEMR DV HTXISHV SRGHP WWMBU VHXV LRETV QR FDP SR GH MJR 2
DFHWR VHE RUWDQ] DGR SRUILD GHHVSHWD  [IDMERP H IIUMVMHIYHG  $SpV FDGD H HEXG¥R GH WAMM
D HTXLSH GHYH UAVRUQDUDR 1LQDOGD 11D $SHQDV XP P HP EWR GD HTXISH SRGH SHIDUR LRE] SDWD R
WAMM TXDQGR |RUD VXD YH

4 XDUHQWHQD $SpV D FROFOAWR GD FROWAKEKR H GRV WMMV VRGRV RV LREYV GHYH¥R VHUFRGFDGRV
HP XP D £UHD GH TXDIHOWIQD $V HTXISHY Vit SRGH¥R UHWDUVHXY URETV GHD £UHD SDUD IQIFADUVXD
WIQUYD RILFLDO

' HVHQYROLP HQVR GH B6RIVE DUH &RP R R VRIVE DUH « FUXADO RV SDUAASDOWA GHYHP  GHVHQYROHU
VHXV SURILDP DV GXUDQW D IDVH GH FROMAKE¥R « REUJDWUR TXH WDIDP XP GMVSRMWR FRP R
OSVRS RX BEGWSDLD HM | P

7HP SR GH 3WRYD &DGD HTXISH WME XP @ MW GH P IOX\WRV VHIXQGRV SDWD FRP SGMIU D
SWRYD

7HQUDVIVDV 6¥R SHUP IMGDV GXDV WIQUMYDV SRUHT XISH

)DXDV H 1 ¥R &RQFOX\WR (P FDVR GH IDBD RX Q¥R FROFO(WWR \RIOGR GHVDIIR R WRE] HE
DYDIDGR SHD SWR] P IGDGH GR SRQWR [LODOSIRSRWR VHQGR FRQMGHWDGR YHQRHGRUTXHP  DWQIIUR
SRQWR P DIV DYDQEDGR QR GHVDI R

3RQUXDS¥R 0 £[IP D $ SIRYD WP XP \RVBOGH SRQRV 2 VIMMP D GH SRQWDEXR GHVBBDGR
SDWD DS HV HVSHFTIEDV VHE IHYHDGR MQWR FRP R GHVDIIR

M B




&UWURV GH &WL LFDS¥R ' HVHP SDVA

$V HTXISHV VM¥R FOWLIEDGDV SHD SRQMDEFR VRVBOREWGD (P FDVR GH HP SDM RV VHIXIOMV

FUWURV VH¥R DSTEDGRY QD RUGHP

e 0 HORUWP SR GHFRQFO(WR GD SLRYD

e 0 HORUQVP HR GH IDBDVFRP HAGDV

e 6HR HP SDM SHUAMA VHE UHDT DGD XP D LIRGDGD H WD FRP  XP D YQIED \WMQWWYD SDUD FDGD
HTXISH HP SDWGD

(P FDVR GH Q¥R FRQFO(WR \RWOGD SIRYD VHE FROMGHIDGR R WREY TXH P DIV \H DSWR] [P DUGR

REMMYR 11.QDO

WQVH) HUDP HQVDV 3HP IMGRV
' VSRRV GH 3LRJWDP DEXR / DSVRSV RX VBEGW \XR SHUP IMGRV SDUD SURJDP DUR WRE]
AMQV H ) HUDP HQVDV -QLFLDLY $V HTXISHV VH¥R LQIRWP DGDV VREWH R FRQMQR HVSHFTLFR GH WAQV
IHULDP HQV DMDGRUIHY H VHQVRUHV SHP IMGRV VRP HOWM QR LOHR GD FRP SHWEXR $V @P MIS HV Q¥R
YR FRQKHAGDV SUHYIDP HQWM
0 RVRUHV GH 5 HYROXG¥R &RQWQXD 0 £[IP RGH P RRUHV IQFXIQGR' & SDGWR RX FRP |HHGEDAN GH
SRMGRFRP R/HIR1:;7 2 GHVDIIR HVSHFTIER SRGHIP SRUXP @ M P HQRU
BHUYRP RVRUHV 0 £[IP RGH VHUWRV 2 GHVDIIR HVSHFTLER SRGH P SRUXP @ W P HQRU
BHQWRUHV 5 0 £[IPRGH VHQWRUHV LQIWDYHP HBRV 2 GHVDIIR HVSHFTIER SRGH IP SRUXP @ WM
P HQRU
6HQVRUHV 8 QUDWITQLFRV 0 £[IP RGH  VHQWRUHV XGADWI QFRV 2 GHVDIIR HVSHETIER SRGH P SRUXP
@ WP HQRU
BHQVRUHV GH 7RTXH 0 £[IPRGH VHQVRUHV GHVRTXH 2 GHVDIIR HVSHFTIFR SRGH IP SRUXP P WM
P HQRU
) HULDP HQVDV &RP XQV GD (TXISH $V HTXISHV SRGHP WD] HU H XVDU VXDV SUtSUDV |HULDP HQWV
FRP XQV H VHIXWDV BV FRP R \WMMVRXUDV DIFDWV GH FRUM FROV JWDP SHDGRUHV FKDYHV GH [HQGD
DIFDMV P DUMBRV [HURV GH VR@D 2V RUDQ]DGRUIHV SRGHP UIHWWQIIU R XVR GH |HUDP HQWV
FROVGHDGDV LOWHI XDV
0 DWAUDLY &RP XQV GD (TXISH ([HP S®V 3DSHO SDSH¥R SDSHO®P LQDGR IVRSRU SDDRV GH
SIFR@ SDX]LQKRV SWHIDGRUHV GH WRXSD GH P DGHLD FRSRV GH SDSHOS@WFR SWDWRV GH
SDSHOS@WIFR FIBHV GH SDSHO FISHV GH IIEKEUR JUWDP SRV GH FDEHR DIX®DV IRV EDUEDQMV
FRUGDV MV DGHVYD MROQWM RHSH  FDQHVEV DEWDEDGHLDY P ¥V HEMERV
0 DWUDLY GH . W GH SREPWD ([HP S®V 5RGDV HQIUHQDIHQV FRUHDV GH VIQRIRQ] DE&¥R FDERV
/(" V UHAMMRUHV ERELQDV P RDV IRV
“QABUHVIDEXR GR 8 VR $ FOMLLIEDE¥R GHXP WP FRP R [HUDP HOQ® RX P DWMUDO « I®{ YHO8P
DIFDM |HUDP HQM SRGH VHUXVDGR SDUD DGHRQDUSHWR WP RX XP D FDQHD WP SDUD SHUXWDU
|HULDP HQ
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6(*85%1 %% $ VHIXWDQED GDV RUDQEDV « SUP RUGEDO 0 DMUDLY SHIWJRWRV H  SWIRGXWRV TXP IRV
DIWIHWYRV RX IHUDP HQWV GHDOR WR H VHUDV GH W ¥R HAWEP HOWM SWRIEIGRV 2 GGHUGD
HTXISH « LHVSRQVEYHOSRUJ DUDQWUTXH VHXV P HP ELRVVDIEDP  XVDUDV |HUDP HOWV GHIRWP DWHIXID

-RIDELOGDGH ) X[ R GR ( YHQVR
) DVH GH &RQVMAKE¥R 2 HYHQWR FRP HED FRP D IDVH GH FRQWMKEYR 2 V SDUARSDQMY HOADXR QD

] RQD GH FRQWKER FRP VHXV P DWUDLY H | HILDP HQV -WQV H I HUDP HQWV DGIFRQDLY SRGHP VHU
| RUDHALGRV SHRV RU DQJ DGRUHV

' HWFUGFR GR GHVDIIR 2 £LEMR IQADE D FRP SHWE¥R GHVALHYHQGR D P MAR GR ' HVDIIR
6XLBUHVD

) ULP X@ GH 3RQMDEFR $ 1ulP X® GH SRQMDEYR HVSHFTLFD SDUD R GHVDIIR VMLE GAVBBEDGD SHR
£LEIMR

SHILV (VSHADY 4 XDIVIXHU UAVMO HV RX WDV HVSHADY DSTEEYHY DR GHVDIIR VHXR
DQXQADGDV SHR £LEIMR

' XUDS¥R GD &RQMKEKR 2 E£LEIMR DOXQADE D GXWDE¥R GD IDVH GH FROQMKEXR 6HP SWH TXH
SRWYHOD | DVH GH FRQVAKER WWLE GXUDE¥R GH WV KRUDV

-QILDGS HV H 3HQDAGDGHYV

$FHWR 5HWUVR 6RP HQM RV P HP ELRV GD HTXISHWP SHUP MAR SDUD HQADUQD | RQD GH FROMKEXR
RX QR FDP SR GHMRJR 3URIHWRUHAVH SDIV GHYHP SHUP DQHRHUIRWD GD £LHD GHMI QDGD

0 RYLP HQWDS¥R 5HWAVD 0 HP ELRV GD HTXISH Q¥R SRGHP VDIUGD ] RQD GH FRQWAKEXR RX GR FDP SR
GHMIRWHP SHP MAR SUCYID GR £LEIMR

' HVT XD LFDEG¥R SRU9LRME¥R GH $ FHWR 4 XDIXHUHTXISH FXVRV P HP ELRV RX DWRADGRV YIRGP DV
UHI WDV GH DFHWR VHLE GHVTXDXLFDGD

3HQDAGDGHY SRU-WQV ) HUDP HQVDV 1 ¥R $XVRU] DGRV 2 XVR GH IMQV RX [HULDP HQBV DGIARQDLY
QYR HVSHALIFDGRV SHRV RUDQJDGRIHV UHXGBE HP SHQDIGDGH $V VDQO HV SRGHP  LQFXXWU
SHQDAGDGHY GH WP SR RX SRQRV SRUH HP S® HGXE¥R GH QD SRQUDEXR IlQDORX HP FDVRV
JWDYHV D GHVTXDA@LFDEXR GD HTXISH $ JUDYIGDGH GD SHQDAGDGH « D FUWUR H FOMYR GR £LEIMR
7WDEDM&R 3pV &RQWUKGR 4 XDIXHU HTXISH TXH FRQWOXDU FRQWMKXIQGR RX P RGLIFDQGR VHX LREY]
DSV R WP IOR GD | DVH GH FRQWXEXR VHLE VDQARQDGD RX GHVT XD@FDGD




0 «VWRGR GH 3RQWDE&¥R

&ROQFXV¥R GD &RQWUXEC¥R $R ILQDOGD IDVMH GH FRQWUXC¥R VRGDV DV HTXLSHV GHYHP
1 LQDA@ DUVHXV LRE|V H DSWIHVHQW &RV QR FDP SR GH NRJR

$YDADC¥R 2 £WEMMR VWWDLE R GHVHP SHQKR GR WREY H FDGXMWE D SRQWDC¥R 1LQDOGH
DFRUGR FRP D IpWP X@ GH SRQWDS¥R GLYXQDGD

SWHP ID&¥R 2VSWP IRV | | | &XIDU HW VHU{R FRQFHGLGRV FRP EDVH QD SRQWXDC¥R
[ LQDOGDV HT XLSHV

( YHQWR * HUDO 5RERVXP P LW
0 YANS@RV ' HVWDILRV 2 RWDQY DGRU GH HYHQWRV SRGH RSVIDU SRU UHDQ] DU P DLV GH XP
" HWDIIR 6 XWSWHVD GXWDQW D FRP SHWC¥R SRERVXP P IW 1 HWW FDVR XP SU-P IR SDWD D
0 H&RU( TXLSH * HUDO VHLE FRQFHGLGR
6HAIC¥R GD 0 HAXXRU ( TXLSH * HWDO $ P H&RU ( TXLSH * HUIDOVHLE VHBIFLRQDGD SHM® VRP D
GDV SRQWD® HV GH FR®RFDE¥R HP FDGD HVIDSD GR ' HVDI LR 6 XUSWHVD
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