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5HXQ¥R GD' LLHVRUD H &RQVHBR &XUDGRUGD $GHRVXCFRP  &RQYIGDGRV ( VSHADLY BEEEREB
9DIGDEXR GR P DSHOP HQUR GD RIHWD \MUWFD GD 5 HI ¥R GD 7HULD GRV 3 LQKHLLDLY BERRERREER
-QMUFaP EIRV SDUD |RP HQBUD FX®XUD HP
* XDUDSXDYD H-ADW HOFRQAR HADWILER SDILD GHVHQYROIP HQWR GR 7XUMP R EEEEEEEEB
4 XDULFD6(78 3WRIWDP D5RWD 7XUWWED &DP IQKRV GR 3HDELLXE
/ DQEDP HQR GDVFRP HP RO HVGRV  DQRV GD $ GHPVX GEEEES
-QWQADV GH * RYHUQDQED 5 HIIRQDY GH 7XUMP R DWYDV QR &( 3$78 5
-QMKO HV$GHWR GHO XQESIRVH-* 5 VQD5RvD 7XUWIFD &DP LQKRV GR 3HDEILXEEEEEEEB

$' (&68/ $126 SHARQKHAP HQWRV KIAMUD H SHUSHPWYDV | XVKUDV EEEFEEEA S
-QHUEXR GR O XQF SIR GH5HERX@V QRO DSDGR 7XUMP R %4 DMBALR
( QFRQAR YLUXDOGDV-* 5V GR 3DUDQE B

5HXQI¥R SUMVHQADOGR &RQVHBR 0 XQIESDOGH ) HUDDQGHV 3IQKHLR
3LRSRWID GH$GHWR GR 0 XQFSIR GH-ADW 3URJWDP D 5RVD 7XUVWED &DP LQKRV GR 3HDEILXEES
1RYD' ILHVRWD GH&RP XQIFDSFR  $ GHFVX GEEEEER

5$7-IOMILD R 3URILDP D5RVD 7XUVAWED &DP LOKRV GR 3HDELLX
3UP HLD2 IIAQDFRP * HWRUHV GH 7XUVP R GD 5HII¥R GD 7HUD GRV 3IQKHLDY B8
9IDQMY  BHIXUDV 7H] HLD 6RDUHV H 3 UXGHQWSRIQ DGHHP DR SLRIWDP D
$SURYDGD D UHQRYDEXR GH-ADWQR 0 DSD GR 7XUMP R %4.DM®B
( QFROWR GH* HARUHV

| ([ SR7XUVP RGR3DWDQE $ 7HILD GRV 3IQKHDIN AR A e
&RUMWR &XEXUDOGD -+ 5 7HUD GRV3IQKHLDVQD | ([ SR 7XUVP R 3DUDCQE BB

) RVR GH&DSD 3 UHIHWYRV 6HFUHVEURVO XQIFLSDLV H
5 HSUHVHQVIDQWAV GRVO XQLF SLIRVGD -+ 5 7HULD GRV 3LQKHLLDLY
' DHVIXHED'S GULHWD 3DX® 5REHIR $OHVGH5DP RV ' ILHRUGH7XWWP R 3UKGHANSRLY
fODR* KP P WIBR 6HUHEUR GH7XUWP RH( YHRY * XDUDSXDYD
&UMMIDQ &] HXVQIDN 9LFH 3UHHWR ) HIODQGHV3IQKHLR
(GP XQGR9IHU 3LHHWR "QEARO DUMY 3HGR . RZ DB]\N 3ULHHWR 0 DBW
&UMWDOH 7REDUR %RUR 6HAUHEUD GH$JUEX@MWD H3HRXEUD "P ELYYD
(MMD O DUD5RWD ([ SUMGHIM SRQXGRD $' (&68/
/ HDQGLR -DMQWNL 3LHHWR  5IR$] XO 3UMGHIM $0 &( 63$5
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0 XURGH/IP D 3UMGHOM $' (&68/
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8P 3UP HIR7UP HWWHGHO XIWVR $SUHQG] DGR H$ YDQCRV

2 SUP HLR WP HWH GH IRLP DUFDGR SRUJWDQGHY FRQT XMV H DSUHQG DGRV SDD RV QRYRV
JHWRUHV P XQEESDY GHWUWWP R $ P SRUNQAD GD-QMWMYQAD GH * RYHUQDQED 5HIIRQDO* 5 7HUD GRV
3IQKHLDLY SDD R | RUBBHAP HQR GRVP XQESIRV I IFRX HYIGHQM DR ®QIR GRVP HVHV FRP  LQIFIDWYDV

TXH P SXOIRQDUDP D HAKWLDEXR H R UHFRQKHAP HQWR GRV GHMAQRV WWUWMERY GD QRWD LHI ¥R
2 \V GHWBIT XHV GR SHURGR | RUDP
SHPEWDE¥RGRV  DQRVADS' (&68/ &HBEWP RVVHXY  DORVFRP XP HYHQUR HVSHADOWH RUEDQGR
VXD WDIMMIUD GH GHGLFDE¥R H GHVHQYROIP. HQWR GR \WWUMVP R QD LHJI¥R
"QHEXR GH1 RYRVO XQESIRVQRO DSDGR7XUMWP R $ IQFOXNYR GH QRYRVP XQESIRVQR 0 DSD
GR 7XUMP R %4.DVGBLLR JDIDQWK P DY RSRUMQIGDGHY GH DFHWR ¢ SURILDP DV H UHFXU/RY | HGHUDLY
| RUBBFHQGR R GHVHQYROIP HQWR GR VHVRUQDV AIGDGHY FROWP SOGDV
| 2 IHQD GH* HARUAVSHILRQDLY 2 HYHQUR UHXQIX RV QRYRVIJHWRUHV P XQUELSDLY GHWWUMWP R H

FX@XW SDIDXP P RP HQYR GHWRFD GH FRQKHAP HQUR H FDSDAMIE¥R DERUGDQGR WP DV HWHQADLY

FRP R / HV* HDIVGR 7XUMP R DSTFDE¥R GD B IMDE¢R SDUD |RP HQWUR VHVRU 0 DSD GR 7XUWP R
FUWURV GH DGHWR HEHQH ARV 5HSDWH ¢ =+ 5 RUHQWES HY VRELH LHEXURV [ LODQFHLRY GIVSRQ YHY

SDIDRVP XQFSIRV
$YDQERVHO DUFRRV+IMMUFRY 8 P GRV.JUDQGHV P DUFRV GR WP HVAH | RLD LOFOXWR GH +DWH
3UXGHQWSRDY QRV &DP IQKRV GR 3HDEILK XP SURMMR TXH UHVI DVd D KIMAMUD H FX@XLD GRV SRYRV
RWIQEURY DP SIDQGR DV SRWELTGDGHY SDUD R WUMP R KIMMUFR FX@MUDCH UHDI IRVR QD LHI ¥R
([ SHABMYD GH$SURYDE¥R GH5HXURVGR 3LRWVAR GH) RP HQR GD 6( 78 SDIDDV™* 5V 8 P SDWR
IXQGDP HQWCSDLD D YDBRU] DE¥R GR \WMUMP R UHJIRQDA RLD FRQFOX(AR GR SURWIMR SDUD FDSVBEXR GH
UHRXURVSDIDDS$' (&68/ TXH YIDELI} DIE D FUDEXR GHXP FDP IQKR SHIHJUQR FROMP SOQGR
IQAD® HQM AQFR P XQFSIRV ADW -P EXYD * XDP WDQID 7H] HLD 6RDUHV H ) HUQDQGHV 3LOKHLR
(WH QRYR ALFXIVR VMUWAER VHLE XP JUDQGH P SXMRQDGRUSDID D HRRQRP 1D ®FDOGHWIBFDQGR DV
EHDV SDIVDI HQV QDWIDLY R SDMP QIR FX®XUDCH D | RUM WDGIER UHDIIRVD GD LHI¥R &RP D
SRWIELTGDGH GHVM IQYHMP HQR QRWR VMUVP R JDQKDLE P DLY HAAKMUD H YIMELIGDGH VRUQDQGR \VH
DIQGD P DL DADWYR SDUD YMVBQWY H SHIHIUQRV $JXDUGDP RV DV FRQADSDUAGDY SDUD UHDT) DEXR GHVM
SURMMR TXH SUHY= DV SUP HLDV DS HV GD LR SHHIUQD DRP GD HDERWDEXR GH
XP EDQFR GH P DJHQV IHIIRQDO
([SR7XUMP R3DWDQE  &XEYID H5HSUHVHERMYGDGH $ SDUAFSDEYR QHVIM LP SRUBOW HYHQWR
IRLXP JUDQGH P RP HQWR GH YIMEITGDGH SDUD QRWD LHIL¥R 2 FRUMWR FXOMUDO7HLD GRV3LOKHLDLY 2V
(QFDQRVGD 1 DIH DHD' LYHMGDGHQR ( QFRQAR GHEX@MDV BIYRX DR SYETFR D KIMAMUD H D WDGIEXR
GR QRWR SRYR GHVGHRVWP SRV DQW RV DW RV GIDVDWDLY D@P GH SURP RYHUD 7HUD GRV 3IQKHLDLY
FRP RXP GHWWOR MUWER GLYHMLLIFDGR UFR HP QDVXUH] D FX@MUD H HVSIUMYKDOGDGH
1 RAWR WUVP R HWE FUHVAHQGR H VH FRQVRIEDQGR (WH SUP HLR WP HVAH P RMARX TXH FRP
SOOHIP HQR HXQ¥R « SRW YHO RUBBIFHUQRWD IGHQAGDGH VWUWMED H FUDUQRYDV RSRUMQIGDGHV
SDIDR IXWR 6HIXIP RVMQURY WDEDBDQGR SDUD | D] HUGR WWUMP RXP JUDQGH P RVRUGH
GHVHQYROIP HQ'R SDUD QRWD LHII¥R

6DXGDO HV GHWHX SUIHMGHOWA

1 YWNSH O NDE
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n 5HXQ¥RGD' LWHVRUD H &RQVHER &XIDGRUGD $ GHFVXCOFRP  &RQYLGDGRYV ( VSHFLDLY

$ SUPHLDDHQGDSGIFVRBLQ FAR FRPHORRKPLPSRUW B@WWEDS D U WIBHRLGE J HARU M GD
3UHIHL@HXUDHVBIR YU X SFBWE DP L Q KD@GM D W X UBIRDX QLF SVR HP BV VFXWRER! 3DUWLFLSD(
QRGRILWP SRUW HPQMERR XULVERRDUDQRSULPHVYHMRHV®HWWIGIRDVDE HU([SRWXULVP R

H)-7&ADWDUDWDYV | $WLYD®DRR: P D UEH D % G @ WHIOAH U D SSLRR/S O H P H Gi\§ O URIVQ W D €
1DW X UBIGDVVIDSRLEORRYLPHGWRD P L QK DGID YW X UHHR B U DVQLF H Q W LHIDSIRAER QV DS HV GRV
JUXSBWDPLQKIERV@DIPLQKDHID VO KIMWED P L Q KDRNVE D W) G ED P L QAVH3« QD0 RQWQKD
$YHQWHK(WFRW X UV L$PSRIH V H QB BSIUMRH WR R P H Q BIRURDQ R Y&KL U F XIHVRI RLDQ BLR GD 7HU UGRV
3LQKHLTXDYLIVD EL COADUEGWRP FDP L QKHRU H J BIRPR Q PR Q L F~S-LURDAR IE LWDXXDP L WQDD 7HL HL U D
6RDUHYHUQD QBHM HIYDR R UL JDW G B G USKR. JGRWYIDJ L YOR V \SAD W U L P BXQRIRDH DV SDL B0 HV
QDW X GBLQWHUMX VY H \& RIPRV WHPHVWLPBEWWRRX UL VP R KD LNVW U XWX VYDELOLBDGBQGR
DLQGD PDLV DWUDWLYR SDUD YLVLWDQWHYV H SHUHJULQRYV

A

‘D HVTXHUBGGLWD)EELBFKZDBEDUFLRGD
OLOH®H3DGLOK®ULDDRRGUIOXULGR/LPD
YDELDQD $ 2UUHGD (VWHOD 0DUD 5RVD +DU

(VWD YDWPHVH@WPHH\P E U RB\S G HF VOXQJ LOGRLPD3UH VLG HOWHIOD BRVIERRQV X O WREUB KZDE
&RQV H)QNRDW X SROW&D P L Q KDLE L DEXDF L )XW WH GIR Q V HEOXRD GRUFRQY LG BB 8MF LIDUN P
RW H S UH YV H QG\B QM H I OWQULLF LGSHD O DMBLU L BQ RWRRG L UH G RAX ULV ARL O HRSD U H BIDGL O K D
*DOY¥RUHWEBHHXOW XHIDURO-RR $Q G UDGMW K LD ¥D Q G H UBIHAF] XA®R* U X S B RWSD UPQ G D U
&DPLQKDGHWFLIRGDGRIUXSKRFRUGHDIP L QK DIE DYWL O DWW LFLSBILROLPP R Q O LIPHOWHUORF X'
5HJLRGQEX UL V-AHR QLGIRED QW UL FHR V. QW H J UG RV HOXRD GRAG H F VOOE D\ Q&X Q K D
1RWR\D 6DQGUD ODGDOHQ U (

n 9DAGDSYR GR P DSHDP HQVR GD RIHUMD WUWIFD GD
SHI¥R GD 7HUD GRV 3LOQKHLLDLY

SHXQLERP-XFHOBEHLFDWSRQLHOODHL @GN (78
6HFUHWIRIXKDLVEBR(VWDGR3DUDQSDUDDOLGB®¥R
PDSHDPHGQGWRIHUWE VWERDDUDQ4LPGHIDUDQWLU
TXDOLGB®HUHOHYSQRVDHURGXWMRAM UY LWRYW VWLFRV
RIHUHFLGRWVWD®RLQKDQGRRPH V WRIG -~ QF LDV
H[SHFWDWRPBWYWFDQERWBURFHMWVIKQGB®WSDUD
SURPR DHPS H U L ~@FALDU LIVABIX O V LRRGHMH QYROYLPHQW
UHJLRQDO H IRUWDOHFHU D LPDJHP GR 3DUDQE£ FR
3DUWLFLGDRYRRQ O IGHH Q Q LG RWD Q WORW J U LIFIK

- QWHUORFXWRUD 5HJLRQDO GH 7XULVPR GD 7THUU

n -QWALFaP ELRV SDUD | RP HQVDUD FXQXLWD - \
HP DWW

S5HXQ¥RFRP D' ILHRWDGR' HSDUEP HQWR GH&XOXWD 3DMP TQR

+ MMUFR H/ HIDGR < WQLFR GR P XQIE'SIR GH-ADW 0 [BIQH$SDUHAGD
3DGBD QD VHGH GD $GHRVXO1 HViM HOFRQAR 0 LBIQH | RLUHFHELGD SHD
" IWHRWD $GP LQMADWYD H GH ) LODQEDV 61P RQH GRV$QRVH SHD
&RQUXORWD (VMO0 DD5RWD ' [EGIRV SDD | RUBGRHUDV SDUFHUDV QD
£UHD GH FXOXUWD H SDMP QIR KIMMUFR HP ADW.
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'D HVTXHUGD S GLUHLWD
(VWHODUDBRVD-ERIOLWRYLHFK
fOYDURPQWOKREUFIGRBHTXHLUD
H OXULOR GH /LLPD

n * XDLWDSXDYD H-+ADW HOFRQWR HWUDW JLFR SDLD GHVHQYRO'TP HQVR GR 7XUMP R

(QFROWR FRP R VHRUHVEUR GH 7XUVP R H ( YHQRV GH * XDUDSXDYD f ODR * KP P W LR H R DAWHWRUGH JDELQHM
0 £LAR GH 6HTXHLD MQUP HOM FRP  LHSUAVHQWQWY GD IQMIMIG¥FR HGD' $' (&68/  LOFOXIQGR R SUHMGHQM 0 XU®R
GH/ IP DH D FRQUX@RWD ( MMD 0 DID5RVD 7DP E«P HMYH SUAVHQM R VHRUHVEUR GH &X@OXD H 7XUMVP R GH-ADW -R¥R
IMRUGYIHK $ SDXWD GD UHXQI¥R IRLR | RUBGHP HOWR GDV SDUFHUDV HQAH DV SUH HWIDV GRV GRLY P XQESIRV D@P
GR GHVHQYROIP HQR GR WUMWP R IHIIRQDOFRP |RFR QD YD®U] DE¥R GD QRWD +* 5 SDUD TXH SRWDP RV DYDQEDUQD
IP SGP HQWEIEER GRV SOQRV HVWADW.JILERV SDLD R VUMP R

n 4 XDALFD 6(78 3LRIWDP D5RVID 7XUWEFD
&DP LOKRV GR 3HDELLX

2 UHQWS HV VREWH DGHWR DR 3WRJWDP D GD 5RMD 7XUWMED
&DP IOKRV GR 3HDEWX SDWD P XQIFSIRV H + 5V SRU $QQD
&DURIOD 9DLIDV GH ) DUD H $ SDUHAGR 9IRQ 3DUAASDDP  GHWM
HOFRQAR YLLYDO ( AM® 0 DD 5RVD &RQVXGRWD GD $GHRVXOH
HQQUHU GRV 6DQRV 0 DQIUFK -QMUBRFXVRWD 5HIIRQDO GH
7XUWP R
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n / DQEDP HQVR GDVFRP HP RWD® HVGRV ~ DQRVGD $ GHFVXO 5HXQ¥RGD' LLHRUD

$ ' IWHRUD GD $J-QAD GH' HVHQYROIP HOWR GR &HOAR 6XCGR 3DDQE $GHRAVXO* HAMR UHSUAVHQWGD
QD IRR SRUGIP RQH GRV $QRV ' ILHRWD $GP IQMADWYD H GH ) IQDQEDV  7ILADQD 6WHIH %4QL 9LFH SUHMGHOWM
OXUR GH /IPD 3UMGHOM (WMD 0 DD 5RD &RQUXORWD  $GHRVXO H -HQQLIHU GRV 6DQRV 0 DQIUFK
“QMUBRFXVRWD 5HIIRQDOGH 7XUMP R MQWP HOWM FRP  SUHVHQED GH 5R] HQ@D 5RP DQZ %DUEDD ' WHRWD GH
3LRMMRY FROWMIMIX D FRP MAR SDUD R HYHQR GH FRP HP RID&¥R GRV  DQRV GD IQWMYMIGKR D VHUFHBELWDGR QR
GD

n -QWHQFLDV GH * RYHUQDQED
5HILRQDLV GH 7XUVP R DVYDVQR &(3$78 5

&RQVHER 3DUDQDHVH GH7XUMWP R

( QFROWR RQIH SDUD GHEDWIUD SHUWP DQ-QHD GH
UHSUHVHOQWISYR GDV-QWWOQRDV GH * RYHLQDQEDV 5 HIIRQDLY GH
TXUMP R *5V35 QR&(3%$785 3DUHSDUDP D( TXISHGD
6(78 6HAUHVBUD (WRGXDOGR 7XUMP R 35 HDV* 5 VGR
HWEGR $ VRTHWGKR GD DP SMD&¥R GH FDGHLDY SDUWD
UHSUHHOMMWNGDGHGHFDGDXP DAV 2+ 5 VOR &ROVHBR
3DUDQDHQWH GH 7XUMWP R | RLDWIQWED SHR 6HRIHEUR ( \VWRIGXDO
GH7XUWP R / HRQD@R 3DWDQKRV &RP HP RUDP RV D QRVWHD GD
SDUARSDSER COQRWD-# 5 7HULD GRVSICKHLDLY FRP 'LUHWRULD GH *HVWY¥R 6XVWHQWDELO
FOGHLDY GH WX@UH VXSGIQM QHVM FRBUIDGR 3UHHQED CGD 7XULVPR 6D7&LUHLWD S 'BQTK@DGIDH |
-QMUBPXVRUD 5HIIRQDAGH 7XUMWP R -HQQULIHUG6 0 DQIUFK HGD 7DWLDQD 1DVVHU H $Q
&RQVXORD GD $ GHRVXO( WMD 0 DID5RWD

n -QWUX© HV SDWD D $ GHWR GHO XQLF SIRVH
= 5 VQD 5RVID 7XUWIFD &DP LOKRVGR
3HDELLX

5HXQ¥R SDUD HVFDUHAP HQWRV GR SLRAHWR GH DGHWR
DR 3URILDP D5RVD 7XUVWED &DP IQKRV GR 3HDELLX
TXHWP R REMMYR GH SLRP RYHUR WUMVP R VX\VMQWEYHO
| RUBBFHURY FRUHGRUIHY HFRQ LFRV H YD&U] DUQRWD
KHUDQED FXOXDO3 DUARSDLUDP  GHM HOFRQWR JHRUHV
P XQASDLY H LHSUMVHQWQMVY GDV-* 5 VGR / MRUDOGR
&DP LOKR GDV f JXDV GR 9DBN GR -IXDEX &RQMEP RVFRP
D SUMVHQED GH-HQQUIHUB 0 DQIUFK GD QRWD -+ 5
7HUD GRV 3IQKHLDY
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SHVXP U  DQRV GH KMMUD GD QRWD $' (&68/ $J-QAD GH
' HVHOYROIP HOR GD 5HII¥R &HQAR 6XOGR 3DWDQE HP  SRXFDV
@KDV « VP G/MGD XP GHWDIIR KHF/BR $1QGD DMP  « FRP
LP HQVD DBUUD TXH FHBELR HWD GOV WR I QUIFDAYD HBP ELDQGR
RV SDWRV TXH FROMXTIDP HAWD WDMMUD GH GHGIFDS¥R H

GHVHQYROIP HOWR

$ RWHP GHWOD IQADAYD UHP ROW DR 1IQDOGD G«FDGD GH
FRP DIP SODQWECS¥R GR310 7 3WRIWDP D 1 DFIRQDO
> GAGSIAT N GH 0 XQIFISDQDE¥R GR 7XUWP R (MM SWRIWP D IQRYDGRU
w560 uu $ 57:6%  SIRSXQKDXP QRYR REDUSDID R WUWP R SDUMQGR GDEDH RV
- Pl 41 P XQFSIRV  RXYIQGR GILHEP HQM RV AGDGYRV \HXV DQWHRV H
VRQKRV RP SHQGR FRP R P RGH® YHUAFD( DGR H FHQWDQ DGRUTXH
DW HQWR VH P RVADLD LOH LED)

5089 al1aL$54

&RP R WP SR HWD SLRSRWD V\H WDQMRWP RX QR 357 3LRIWDP D GH 5HJ DE¥R GR
7XUMP R TXH SHP DQHAH YLJHQM H DWDQW ) RLD SDUAU GHWD EDVH TXH WUIX D $' ( &68/
XP D RUDQ] D&¥R GR WIUFHLR VHVRU YROIDGD DR GHVHQYROIP HQUR UHJLIRQDO DEWJIDQGR GLYHU/DV
&aP DUDVBHWRUDY FRP GHWETXH SDIDR WUV R P DV Q¥R @ MBQGR VH D HG!

$ IRWP DE¥R GDV WHIL: HV \WUWMFDV QR 3DWDQE WIYH XP P DURR [P SRUBQW HP DEUOGH

GXWDQWM XP D UHXQI¥R HP &XUMED GD TXDOWYH D KRQUD GH SDUARSDU 1 DTXHD
RFDM¥R IRWDP GH IQIGDV QRYH LHIL: HV WUWEDV (P GHX \H LQHR RIIED® HQM DR
SIRAHWR GH WHIIRQDT DE¥R TXH HYRXIX FRP R WP SR +RW R 3DWDQE FRQD FRP
UHIL: HVVXUWAFDV UH ®f R GD P DIUGDGH H FRQVRIGDEXR GHWD SROMFD SYETD

$R ®RQR GHWDV GXDV GFDGDV H PHD P XMV SHWRDV GH[DWDP VXD P DUD QD
FROMKXSR GD $' (&68/ FRP R ,QWMQFID GH * RYHUQDQED 5HIIRQDOGH 7XUMP R GD

i e D XP D GHOV TXH FROMEXIX FRP GHGIEDSYR H HVSTUWR
D JUDWGYR

P RV SUP HLRV SDAWRV XPR ¢ FUDS¥R GD $' (&68/
. DP LOWNL 9DQGHUBL . DYD 5R]HQLGED 5RP DQIZ H HD
D 5RVD 3HWP DQHAHP RV MQWRV GHVGH RV SUP HLRV GIDV
DV GHM QRELH FDX\D 0 XIVRV RXWRV VP E«P FRQMEX IDP
IOQGR GHSRLY QRYRV FDP IOKRV ( QAH HBN « IXQGDP HQEO
R SUP HLLR SUHMGHQW ( UQHWR %4H\ HU GH 8 Q¥R GD
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7DP E«P  « P SUHVAQG YHOWHQGHU KRP HQDJHP D GRLV JWDQGHY FROMERWGRUHV TXH M
SDUMDP SDWD RXWR S@MQR P DV TXH GHL DUDP P DUFDV SLRIXQGDV QD KIMMUD GD
$' (&8/ ' DIR : RKHOH /Xl * RQ|DID 6FRUMFFL GH 3DX®@ $P ERV FRQMEXDP FRP
GHGFDS¥R VDEHGRUD H JHQHIRVGDGH VHQGR SIMUHVHP P RP HQRY GHAMYRV GD FROVAKEYR
GD QRWD HQAGDGH 6XDV P HP pUDV SHP DQHRHP  YLYDV HP FDGD FRQTXIMA SLRMMR H SDWR
GDGR SHD'$' (&68/ HVRP RVHWLDP HQM JUDVRY SRUMHXV B DGRV

' XUDQWM YIOM DQRV D'$' (&68/ UHSUHVHQURX GXDVP IRRUHIL: HV - $P FHVSDUH $P VXGDU

WHXQIQGR P XQIFSIRV VRE D GHOQRP IQDE¥R GH 5HIL¥R &HOWR 6XOGR 3DWDQE 1 HWH
SHURGR GYHUDV DS HV GH P SDAR WHIIRQDOIRWDP UHDQ DDV (P @QEP RV R
SUP HLR * XID 7XUWIFR H &X@XUDOGD tHI¥R FRP SDUAHSDEXR IQMIWDOGRV P XQIESIRV
WHYHDQGR VHXV SUQASDLY DADAYRY \MUVMERY H FXOXWDY $ LQEADAYD GH P IQKD DXVRUD
FRORX FRP UHRXURV GRV HP SLMEURV ®FDIY H GRV SWISURV P XQESIRV 2 WXFHWR IRL
VBP DQKR TXH XP D QRYD HGIG¥R IRL SXEQFDGD HP VRUDDQGR VH XP P DURR SDWD R
WUWP R UHIIRQDO

$R ®QIR GRVDQRV FRQVRIGDP RV QRWD SUMVHQED FRP D HDERWDER GH GRLY J XDV
WUWIFRV R GHVHQYROIP HQR GHXP VA LOWIWXFLRQDOH D FUDEYR GHXP EDQFR GH

LP DIJHQVFRP DSRIR GR* RYHWQR GR (WEGR (P DGRVIP RVRIIED® HQMR QRP H
5HIL¥R 7XUWIFD 7HUD GRV 3LQKHLLDLY  HQDOMFHQGR XP GRVHBP HQRVP DIVMP Ep@RVH
IGHQAEURY GD QRWD SDVDIHP H FXOXLD

(P R P XQF SIR GH* XDWDSXDYD SDWRX D IQWIWDUQRWD WHI ¥R WMUWANFD -£ HP
RV P XQFSIRV IOFXOGRV ¢ $P VXGDU GHAGLDP IRWP DU XP D QRYD WHI¥R D 5HI¥R

7XUWIFD 6XOGR 3DWDQE  HJITXDOR D QRWD FRQWOXRX VXD WDMMWMUD FRP R 7HUD GRV
SLOKHLLDLY FRP SRWBSRU P XQLF SIRV

(P GH IHYHHLR GH FHBEWDP RV RV DQRV GD HOWGDGH QXP P RP HOR
P HP REYHO $JRWD HP WYHP RV D KRQUD GH FRP HP RWDU QRWR -XELBIX GH 3DVD
UHXQIQGR SIHHWRY VHAHEURY H FROERWDGRWHV GH VRGD D LHII¥R )RUDP DQRV GH P XI\R
WDEDBR H DR BRQIR GHWD NMRUODGD WYH D RSRUMQIGDGH GH VHIUG $' (&68/ HP GLHIHQMV
IXQ® HV , QUAURFXVRLD 5HILIRQDO &RRUGHQDGRWD GDV &3P DDV 6HVRUDLY H GH D

FRP R 3UHMGHOW $WD® HOM VIR FROMEXIQGR FRP R &RQWXGRWD FRP R P HWP R

IXQGR GHVHR « TXH HWBD HOWGDGH FROWOXH D WIBDU R
DOR VXWQEYHOH VRIGEUR SRU QR P QP R P DIV YIQM H

FDQDOGH SWRP R&¥R GD SO0 H GH IRUBGHP HOR GR
7HUD GRV 3LOKHULDLY P HHAH DWP FRP R FDGD XP
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