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$V AGDGHV WP EXVFDGR VRO© HV P DIV GXUDGRUDV SDUD SDYIP HQWE¥R GIP IQXIQGR R JDWR H D
P DQXWIQE¥R GH UXDV H DYHQIGDV 2 SDYIP HQWR GH FRQAUHR WP MIGR XP D DOMUQDWYD SRLV « P DIV
GXLEYHOTXH TXDIXHURXWD WFQR®JIID GR P HIFDGR H IHTXHUEDI, D P DQXWQE¥R DR ®RQIR GH VXD
YIGD A0 $@P GMR FRQMEXLFRP D UHGXG&R GR FD®U QD AGDGH H P HBRWD DV FRQGIS HV GH
YIMELGGEDGH GDV XDV DXP HQMBQGR D VHIXUDQED H LHGX] LQGR FXVMRVFRP IOXP IQDE¥R

&RP REMMYR GH DX[ lIDU DV AGDGHY QD IP SOQWIEER GR SDYIP HOWR GH FROAUIHWR HWR SXEGDE¥R
WP R REMWYR GH RUHQWU D P DQHLD P DIV DGHTXDGD H FRQYHQAHQAWM DV HISDV GH H HFXG¥R GH

SDYIP HQWR GH FRQRULHVR QDV YLDV XUEDQDV 96XVFD VH FRP SIDUDV GlLHIHOWV WFQIEEDV SLRFHGIP HQRY
HH SHU=QADVVRELH R DAXQR

$ H HRXG¥R GHYH VWHIXIUDV RUHQWS HY H HVSHALLIFDG HY GR SLIRMMR  EXVFDQGR D WDHRQDM D&4R GH
WHXURV VHD GH P DWUDLY HTXISDP HWRV HRX P ¥R GH REW DIIP GH REWU D TXDIGEDGH GR
SDYIP HOR GH FROAIHWR J DLIDQWOGR DWP VXD YIGD ¥ M0H GH VHIMER DR XVXEUR

3DWD D H HFX@¥R GH SDYIP HQRV XUEDQRV JHD® HOW X\WI} D VH R MMP D FRP IRWP DV I1[ DV SR
VHDGDSVEP D YEUDV WSR®JIDV GH SURVVRY H D &I VFD GH DEDWMAP HQR QR P HR XLEDQR 2 IRFR
GD SXE@DER VHE DV ERDV SEWFDV GH H HFXEG¥R GDV SOFDV GH FROAHR FRP IRWP DV II[ DV
FROMGHDQGR TXH DV FDP DGDV GH WXEGIMR VXE EDVH H EDVH M HWWR CEHDGDV FRQIRWP H DV
QRWP DV YLJHQMV

' IDOMGR H SRWR VHY¥R DERUGDGDV DV VHI XLOWN HESDV

o SHTXIMVRVSDWD R SIHSDIR GR VXEGIVR VXE EDVHVH EDVHV

o (TXISDP HQRV

o &RQAHBIHP GR SDYIP HOR

o &R®FDER GDVIRWP DVII[ DV

o %DUDV GHWDQM HU-QAD H M DEXR

o 3UHSDLR HWDQUSRUM GR FROFUHWR

o /DQEDP HOR GR FROAHR

° $GHQVDP HQR

o $FDEDP HQWR VXSHULADO
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6 XEGILVR

$ XQURWP IGDGH H HWELIGDGH GR VXEGLVR DIHVP  GILHVZP HQWM D SHURWP DQFH GR SDYIP HQR DR
®QR GR WP SR FRP R WP E«P R VHX SUIRAHWR GH FROMAKER SHTXIMMRV SDD SUHSDUDEXR GR
VXEGIMR SRGHP  YDUDU FRQUGHDYH® HOW GHSHQGHQGR GR WSR GH VR® GVSRQ YHO GDV FRQGIS HV
DP ELHQWLY H GR WSR H TXDQWGEDGH SUHYIM GHWEI HIR TXH SDWDLE VREUH HVWM

(P TXDIXHUVMDEYR R REMMYR « REWMUXP VXSRUM XQURUP H TXH DWQGD ¢ YIGD YMOSURMMIGD GR
SDYIP HQR $VGHRWP DS HV GHD FDP DGD DR ®QIR GR WP SR SRGHP  LHGX] LUD YIGD GR SDYIP HQWR
SRUBQWR « [P SRUBQW SLRMMBUH FROWKXLUGH P DQHLD D J DUDQWJD GXUDELDGDGH QHRHWEUD

1HWD ID\H D DMQ&¥R WP E«P \WH GE ¢ $QOWMV GH IQFADU R WDEDBR YHULITXH DV
P ROMIHP HH HXEXR GR SOQR FRVEGR TXH FRQG® HV GR VXEGMR VHP TXH KD
IOGIFDLE VRGDV DV FRVV GR SDYIP HQR GHVGH FDP DGD YHJHVBOSDUD DWP  TXH H HEXVBGR
D IXQGDE¥R DW R VRSR GR FRQALHR WHAHEHU RV PDWMUDYV GOV FDP DGDV

VHIXIOMV < [P SRUBQM TXH R WILHOR Q¥R
DSUHVHQWM £JXDV VXSHULADY VR®V VP IGRV
RX VDXXWDGRV H HWWV Q¥R GHYHP \HU
SUHSDUDGRV DA TXH VHBP FRULIIGRV

/< LHRP HQGEYHOTXH DV IQWEME HV GH VHIMERV \HDP H HFXVEGDV QDV @MDY QD 1D D
GH VHUMER GDV FD@DGDV HYMBQGR D TXHEWD GR SDYIP HQWR GD YID H GD IDIf D @H GD
FDEDGD SDUD SRWYHCP DOXWQEXR GDV IQWEBDS HV




6XE EDVHV HYDWHV

&HUBV FRQGG HV FUWDV FRP R VXSRUM KHWLRI-QHR RX LOFROQWEQM SUAVHQED QR VXEBLVR GH
ILORV SEWERV RX VRRV P XIMR VXVAHWHY D YDUDS HV YRO(P «\WMFDV WHII¥R ¥P IGD RX VXWIMD D
«SRADV GH JWDQGHY FKXYDV FDUDV HBNYDGDV RX WEIHIR IQMQR WHTXHHP QRV SIRWMMRV GH
SDYIP HQWRV GH FRQFUAWR D FRQWKE¥R GH FDP DGD GH VXE EDVH HWEYHOVREWH R VXEGLVR GH
P DWUDOQ¥R ERP EHEYHOHKRP RI-QHR

$ EDWH « D FDP DGD GH P DWUDOT XH HQFRQWD WH [P HGIDWP HQW DEDI] R GDV SOFDV GH FRQAUHWR
SRGHQGR WH OHAHWEUR DWDY«V GH RUWURV WFQFR HRQIP IFRV UHAHEHU RXWD FDP DGD
QRWP DB HOW GH P DWUDCGEMAMMR FKDP DGD VXE EDVH

$V IXQO HV WBRV H HVSHALLEDS HV GD VXE EDVH H EDVH JDIDQMP R ERP FRP SRUBP HQR H D
GXWDELIGDGH GR SDYIP HQR GH FROFIMWR FRPR XP WVRGR $V EDVHV H VXE EDVHV SRGHP \HU
FROWX GDV GH P DWUDLY JUIDQX@UHY P DIMUDLY WDBGRY FRP AP HQR RX RXWRV DGIMYRV FRP R
DVIDOR RX FDO 7DOFRP R DFRQWFH FRP RV VXEGLVRV DV FDLDRMUWMEDY P DIV [P SRUBQWA G-V
FDP DGDV\WR D XQURWP IGDGH H R VXSRUM DGHTXDGR

&RQAHR LIRDGR 94MD* LDGXDGD 7UDEGD 6R® &IP HOR %4MD* UDGXDGD
FRP &IP HOR % 7& 6P SBV % 6

4 XDQR P DV QYHDGD D VXSHU HH GD VXE EDWH RX EDWH
P HRWHY WH¥R RV UWMRV GH IIWXWDGER IOHVSHDGD GR
FROAIHR GHYIGD ¢ WIHWMGER GH VXD P RYIP HQWIGYR SRU
WIHWDGER QDV SUP HWDV KRWV DSpV D FRORHWI HP

S5HRP HQGD VH TXH D WG QAD TXDQWR ¢V FRBV GH SLRMMR TXDQGR YHULLFDGDY SHD WkJ XD GH
P GHFRP SUP HQR VHD GH AP SDUWD GIHHQCDV &FDT DCDV




/ e OHUIFDUTP SH D GD SW®
*  ( YHOXDL FRUHS HV GHVXSHU AH
e 7HWM GRVHTXISDP HQRV

e 0 RE®DUD FDP DGD VREWH D TXDOWHE H HEXVEGR R FRQALHR VP SGNV SUQASD® HOWM
HP GIDVGHFDBRUP XIMR IQMQWR

P SHWP HDELQ D4R H VMRMP HOQVIR GD I XQGDC¥R

1 RVSURMMRV GH SDYIP HQRV GH FRQFUHWR « ERD SEWED J DLDQWUT XH D IXQGDE¥R
e 1¥RDEVRU/DDEJIXDGHDP DWDP HQR GR FRQFUIHR H
e 1¥RIP SHEDDP RYIP HQWIEXR KRU] RQBOGR FROALHR GHYIGD ¢ UHWDE¥R YRO(P «\WIFD LQIFDO

3D QR GHYHWH FREFDU II® H SBWER VREWH D IXQGDER WP IQDGD RX DSTDU SIQWLD
EHWP LORVD QR FDVR GH XP D VXSHUHH @D H SRXFR DEVRUHQM FRP XP D W D GH DSTFDEXR
HMH / PtH /Pt

2 VI H SBWARV GHYH¥R VRELHSRUWH HP SHR P HORV F OR VHOMGER RQUIMGOQDOH FP
QV H WHP IGDGHY WDQWHULDLY VRP DQGR VH FXIGDGR SDWD TXH Q¥R VRILDP  WDVJRV RX IXWRV

GXUDQWM D [OWBDSER RX VH GHMRTXHP  GD SRVEGER DOWY GD FROAUHRI HP

(P TXDOXHU FD\R FRP R HP SLHIR RX Q¥R GH ®&iQQuly RX SIQXWD D VXSHU HH D HRHHEHU R
FROAUHR GHYHE HAWRU@P SD IVHOW GH GHWIMRY SHGUWDV Sp RX RXWDV VXMLLDV

31QMUD EHWP IQRD ) LB HSEWR






3DWD H HRXG¥R GH SDYIP HOWR GH FRQALHR HP YIDV XUEDQDVH MMP  GRIYWBRV GH HTXISDP HQRV
¢ 3HTXHQR SRUM
e )RWP DWG®BR

( TXLSDP HQVRR GH SHT XHQR SRUM

3DWD FRQFUAMIIHP FRP HVM WSR GH HTXLSDP HQR XWaQ D

\VH EDVEDP HOM

e JRPDV GH FROMQ¥R OMDO GR FROAHR
SUH HHQAD® HOW P HEMEDV HP ERWD SRGHQGR VHUGH
P DGHLDRX P MV

e 9IEWDGRUHVGHIP HUAR

e 5«JXD VIELDMUD FRP PRWU D JDWRED H GH

GHV®FDP HQR P DQXDO

5R® JUDWUR HQWFR RX D EDWUD

5«JXD DFDEDGRLD

¢  6HUDGHGIVFR GIDP DQWGR

$ SURGXWMGDGH GHWH FROMQWR YDUD HP JHUDOHQWH

H P GD

5«JXD WHIED YIELDWMUD P RGXD!

5R®R JUDWUR VP SGh

J $OXQV RR®V JUDWURV SRWXHP WV WERV

DFRSOGRV QR P HW R HTXISDP HQR UHDTQ DQGR D
DFRP RGDE¥R R QIYHDP HQR H R DOVDOP HQR GR
FROAHR HP XPD YQFD SDWDGD $OXQV
HTXISDP HQRV SRWXHP YIELDGRUIHV GH P HUAR
DFRSOGRV QR VWP D




( TXLSDP HQVR VREWH) RLP D WLAKR

' HP DIRUSRUM H SURGXWYIGDGH TXH R DOWURU HWH HTXLSDP HQWR GH FRQFIHIIHP FRQW FRP DV
VHI XLOWMV XQIGDGHV

) RPP DV WIGBR P RHEGDV SDUD FROMQSER GR FRQAIHWR [UIHVFR H VHUYMIQGR DR P HWP RWP SR FRP R
JXIDVSDIDDP RYIP HOWGER GD XQGDGH GH DGHMVDP HOWR P ROMGD VREWH LIRGDV

" MMEXIGRUD GH FRQAHR HIX@YHCHFRP WDEYR SLtSUD
¢ 9IEWDGRIHVGHIP HUAR

e (1 RRRUILRQEO

e 9IEWR DFDEDGRWD GRVZGD GH EMRD DIMWWEYHO

¢ $FDEDGRWD GIDJRQDOQ¥R WEXDURX RVADQWM GH ELVRD DMWEYHO
e 6HUD GHGIVFR GIDP DQWGR

$ SURGXWMGDGH GR FROMQR QRIP D® HQM«GH D P GD
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&RAFDS¥R GDV IRWP DVIL DV

$VIRWP DVRX P RGHV ¥R HBP HORV TXH GHIQHP D @ XW GD IDIf D GH SDYIP HOWEG¥R H VXD DOXWD
GHWMLP 1QD D HVSHWXWD GR FROAIHWR D VHU FRBFDGR 1 HMM VHOMGR D FREFDEER - QYHDP HOWR H
If DS£R CDVIRWP DV« XP GRVWDEDBRVP DVIP SRUBQWA QHW HVi2SD GH SDYIP HQWIGER

$V IRWP DV QRWP DB HOM XVDGDV ¥R HWMKXVXDY GH FKDSD GHDER FRP IRPDIR HP /| $V OWLDLY
SRGHP SRWXIUIXWRV SDWD D SDWDIHP GDV EDUDV GH @D&tR $ EDVHWP | XWRV RX GVSRVWYRV HP

IQMYDRVGH P QRP £[IP R TXHJIDWDQWP DILf DE&¢R GR FROMQR QD VXSHU HH D FRQAUHVEU
(WDI[ D&RID] VHHP JHDORRP  SRQWALDV GH DER RX GHIHUR

@ (VSHALLFDS HVGRVP RGHVH GDVKDSDV P HETDV
o &KDSDGHDERFRP FRP SUP HQR2 P
o $OXDLIXDCD HVSHWXUD GH SLRWMR GR SDYIP HQR @ MWDW 1 PP DP HQRV
o (VSHWXWD GD FKDSD 2 PP GH PDQHLD TXH VXSRUM R HTXISDP HOR
YIEURDFDEDGRU
' HRUP DE&¥R YHUAFDCP £[ [P DHP IDFHVXSHURUL P P DRFRP SUP HQRGH P
' HRUWP D&¥R KRU] RQECP £[ IP DHP IDFHOWADQL P P DRFRP SUP HQRGH P

$V SRQMLDV GH DER [IFDW¥R RDYDGDV VRE D FDP DGD GH DSRIR
GH P DQHLD HP TXH R FRQMQWR GH IRWPP DV SRWD UHVMAL DR
HVRUER OWIDOGR FRQALHR IIHVR H JDIDQW D HBELIGDGH
GHWEV IRPPDV FRP D SDWDGD GR HTXISDP HQR VYIEWR
DFDEDGRU

2 VRSR GDV IRWP DV FRIQAGILE FRP D VXSHUHH GH LROP HOR
SIHYM® H RUHQEGD SHD VRSRIWDIID D] HQGR VH QHAHWEUD D
YHULLFDE¥R GH VHX DIQKDP HQWR H QLYHDP HQWR



1DV 1If DS HV GDV IRWP DV \H IQFRWBRIDP  FXQKDV SDUD SHUP MU XP
P HBRUSRVIARQDP HQR H QLYHDP HQR 2 DSRIR GHYH VHUFRQWOXR H
IOQMILDO  5HRRP HQGDWH  XVDU VRPHOM FD@RV  FREFDGRV
WDQWHUD® HOM D HDV HYMIQGR DWIP  IXWXUDV RQGXDS HV QD
VXSHUAH GR SDYIP HQR SRWR TXH R WEQWR GR HTXISDP HQWR
SIRYRFDE D IG{¥R GDV IRPPDV HOWH RV FDBRV (P \HIXIGD
SUHHQRKH VH RV YDJ IRV HQAH D EDVH GD IRWPP D H D IXQGDE¥R GR
SDYIP HOR FRP FRQAUHR P DIIR SREWH 1R FD\R HP TXH D EDWH
WQKD DOXP D [P SHUHE¥R SRGH\VH GMMEXIU DUHD SDUD DWHQWU
ILP HP HQM RVP RGHV

1 DV MQS HV GH P RGHV VXFHWLYRV R SUQASDORXIGDGR TXH VH GHYH
WU« P DQMUR FROMQR GHVMV P RGHV DIQKDGRY H QLYHDGRV BQWR
QD YHUAFDOFRP R QD KRU} RO WIQGR VHX HQFDI[ H RX WDYDP HQWR
IHVR DADY«\ GHVMMP DP DFKR HI-P HD RX SDUDIXVDGR

2 DWHQWP HOWR GOV IRWP DV GHYH REHGHHU DRV
DOKDP HORY GRQIMWGOQDY H WDQVWYHULLY GHWLP LODGRV
SRUP DURV SWRYIGRV GH FHOWRY GH LHHU-QAD SRWRGRV
DFOGD P GHDP ERVRVOGRVGD SIMD 1 RVWHKRY HP

VBQIHOW D GMAYQAD UHFRP HQGDGD QDVFXWDV« GH P
QRP£[IPR

IRIHP  YHULLIFDGRV GHWIRV DOWP «WIFRV VXSHURUIHV D P P RX GIHHQDV SOQP «WHFV
PDRHVGRTXH PP FRP WHDCER DR SIRMWR GHYH VHUUHD DGD DOWV GR @QEDP HOWR GR

FROFUHR

@ 4 XD XHU FRUHSYR TXDQWR DR DOKDP HMR H R QYHDP HQWR GDV IRWP DV VHID TXDQGR



$SWHOWRGDV DV IRWP DV VHIXHWH D YHULIFEDS¥R GR IXQGR GD FOLD FRP XP JDEDUMR TXH QHDV
DSRIDGR GAWRM DV QHFHWEUDY FRUHS HV SRQMXDLY QD IXQGEDE¥R 4 XDQGR HVSHALIFDGD D ®QD
SEWFD HWD WHLE FR&FDGD DSpV RV HYHOWDLY DRHURY GD VXSHU HH

J ' HYH VH FROARDURV QYHY GRV P RGHV IQWBDGRY SDUD DWHIXWDURY QYHY GH FDIP HQRV
WDQWHUDLY GH SIRMMR &REFD VH XP  11IR WIQURQDGR QD DOXD GR VRSR GRV P RGHV GH
VHOMERV RSRWRV H FKHAD VH D HVSHWXWD TXH VHLE FRQAUIHVGD HP - TXDJXHU GRV SRQRV

LQMP HGLEURV GD VHEXR WDQWYHI/DO

3DWD R 11QDOGH MRUDGD GHYH VH SIHYHUIRWP DV SDUWD D ®FDQ) De¥R
GO MW GH ROWMKE&R 1HWMV WHIL HV RRQRWP H SIRWWR H
HVSHWXIWD GR SDYIP HOWR DV IRWP DV SRGHP SRWXIU IXWRV SDWD

LOWBDSER GDV EDUDV GH WDOMHU-QAD TXH GHYHP  SHWP DOHAHU
[P HV H DORKDGDV DSV D FRQAUHVISI HP

(P EXUDV RRP WIRV P HORWHV RX LIXDWV D P GHYHW XVDU
P RGHY FXWDGRV RX 1®f YHV FRP WIRV DGHTXDGRV 1¥R \WH
WHRP HQGD R X\R GH P R@HV GH P DGHILD HP ®RFDLY RQGH KD D
SDWDGD GHHTXISDP HOWRV YIEDWURY

$QMV GD FRQFUMVBIHP  GHYH VH FRQIHUUR HWEIGR H P DQXWIQEXR GRVP RGHV SR HMV GHYHP VWU
@ SRV H WP UTHWWRV GH FRQAIHR HQGXUHAGR GHYH\H GHVFDUBU RX FRQVHUBU DTXHBN TXH
DSUHVHQMP  DP DWDGRV RX GHHWRV 1RV P RGHV GHYHWH SDWDU GHVWP RGDQM RX MP LOU
FRP SD/WHOFRRP R FRQAUHVR D VHUXWI} DGR SDUD | DAMUD UHALDGD GHVMY VHP - GDQUIFDUR FRQAUHWR
TXDQGR HQGXUHAGR /RIR DSpV VXD UHP R&¥R RV P RGHV GHYHP VHU @P SRV SDID SRWMURU

UHXWI) DEXR

2V PRGHV GHYHP WU UIHP RYIGRV D SDUMWJ GR P RP HOWR TXH R FROAMHR HWYHU QR HWRGR
HQGXWHAGR HVXD UIHP R&¥R Q¥R GHYH SUIHUGIFDUDV ERUGEDY GR FROAHWR

/(1 ¥R VH GHYH SHP MUR WEIHIR GH YHFX®V RX HTXISDP HQURV VREWH D VXSHU FAH SLRQW GD
IXQGDE¥R FRP R BP E«P DSpV R DWHQWEP HQWR GDV IRWP DV H D FRBFDE¥R GR P DMUDOGH
FREHUXUD GD I XQGDE¥R



YDOUDV GHWDQM HU-QFLD H @ D&¥R

6H R SUIRMMR HVSHALLEDUR VMMP D GH WDQM HU-QFLD GH FDUIDV H @I DE¥R
HQWH S@FDV  GHYHWH WU R FXIGDGR FRP D FRBFDS¥R H DIOKDP HOR
GHVMV SRV VXD IQFRUMD DSTDE¥R SRGH DIHVEU H FRP SURP HWAU
GILHVEP HOM R GHVHP SHQKR GR SDYIP HQR SRGHQGR RFDVMRQDU SDWR®JIDV
LOGHVHEYHY

SRVARQDP HOR FRUHWR
SIRWR  EDUDV GHWDQMHU-QAD %7 HEDUDV GH QDS¥R % GDvEDUDV

$VEDUDV GHWDQM HF-QAD H GH @ DSR SRGHP VHUSRVHRQDGDV VREWIH WHEEDV JDIRD RX FRQUQWR
GH HWXWWD FRP EDUDV @DS¥R HP /1L DGDV P DQXD® HQWM QD EDWH DMV GD DSTDEYR GR
FROALHR RX QDV OWALDLY GDV IRWP DVILL DV TXH Q¥R WYHUHP | XURV GH SDWDIHP

2 \WMWP D GH DSRIR GbV EDUDV GH WDQM HA-QAD WHTXHUXP D HMAKMLD VXTI LHHQWP HOW [ LLP H SDUD
DWHIXIWDU D 1QGH RWP DELMGDGH GR FROMQUR GH P RGR TXH RV HTXISDP HOMRV  WJIXDV WHTEDV RX

YIELR DFDEDGRWDV P DIV SHVDGDV SRWDP  UHDA DU D WP QDGR VXSHULHDOGR FROAIHWR  VHQGR
[l DGRVHRDYDGRVRP SWHIRV SIQRV JDQRKRV RX HARFDV

6XSRUM EDUDV GHWDQMHHOAD % HEDUDV CGH QDR %

) I DE¥R GDV JDIRDV



4 XDQGR HVSHALIFDGDV HP SUIRWIMR DV EDUDV GH WDQV HU-QAD TXH
WR @DV GHYHP  HWRU SIQWGDV H HQIWD DGOV HP P HVBGH GH \HX
FRP SUP HOR FP DWP TXDQGR IQMHUGDV QR FROAHR
SHP DQHFH¥R Q¥R DGHUGDV SWRP RYHQGR D P RYIP HQWEXR
KRU] RQBOGHEN GHYIGR D VXD LHADER H H SDQWR $V EDUDV GH
@ DEXR |HVV GH DER FRUXJIDGR Q¥R LHFHEHP QHQKXP WDVP HOWR
SRIVGHYHP [ IFDUDGHUGDV DR FRQALHWR

3DWD IGHQMIFDS¥R GD @®FDT DS¥R GD MQWD WDQWHI/DO DOWAY GD
IOWBOEER GDV JDIROV VH ADYD XP D HBFD RX SLHIR 11 DQGR RV
SRQRV HP FDGD XP GRV @GRV GD 1D D GH FROAHAUHP FRP XP
UHVSHARYR MQDO IGHQMIFDQGR D UHDO SRVGR GDV EDUDV GH
WDMHUSQAD (MR P DUD¥R QYR SRGH WU UP RYIGD RX
P RYIP HQWGD DwW \VH UHDQ DUDVHUDIHP  GD MQWD

$SuV D UHDQ DEXR GD FRQAMBIHP FRP R FRQAUMVR DIQGD QR HWEIGR IUHVFR  GHYH VH GHVAREUUSRU
DP RMADIHP D FDP DGD VXSHULADOGH FRQAIMR  YHULIFDQGR R LQDOSRVIARQDP HQR GH DOXP DV
EDUDV  SUQASD® HQM QR IQFAR GH MRUQDGD RX FRP DOXP DV P XGDQEDV MIQUIEDAYDV QDV
FRQGI® HVGH H HFX&XR

@DE¥R EHP FRPR R XVR GH DIPDO HV FRP WDV
HVSHALIFDGDVY HP  SIRWMR  SRGHP  GLIEXGRU R
DGHQVDP HOR  GR FROFLHR GXWDQW D SDWDIHP  GR
HTXISDP HQR $OXP DV SUEWDV IQGFP FRE®FAU
FROFLMR VRELH RV FROMQWRY GD DLP D&¥R JDIRD DMV
GD SDWDUHP GD P £TXIQD GH SDYIP HQEEYR DWP
HIP LODQGR RV H HMRV GH SIHWAR QR FROMQR

Q/ $VDWP DS HV JDIROV FRP D EDUDV GH WDQV HJFQAD RX



3 UHSDULR H VWDQVSRUM GR FRQFUHVR

&DIDRVHUWIFDY GR FRQFUHVR

$V FDLDRAMUWWDV GR FRQAUHVR GHYHP DWIQGHUDRY LHT XIMVRV P HRaQIFRV
FRP R UMVMWQAD ¢ WDEYR QD 1B ¥R GHIQIGD HP SLIRWWR DRV LHTXIMVRY
GH GXWDEIGGDGH FRP R D LHDEXR £JXD AP HQR SUHYIMD H D TXDQWEDGH
GH DU IQFRWBRIDGR D@P GD FROMMWQAD RX DEDWP HQR TXH WR
LHTXDAVRY IQHHQMVY ¢ P HRGR®JID H HTXISDP HQRV XWI) DGRV SDWD D

DSTDSER GR FROAHWR 5HVLVW-QFLD FDUDFWH

¢ WUDO¥R QD IOH[¥R

@ 5 HTXIMVRV SIEVIFRV SDUD D GRVDIHP  GR FRQFUHVR
e &RQWXP RP QP RGHHAP HOR &P IO .JPu
e SHDGREIXD AP HQRP E[IPD $ &1 0.J
o $EDWP HOQR GHMP IQDGRFRQRWP HDQRWPD1%6 10  GHYHE
DWIQGHU GV QHRHVMGDGHV GRV HT XISDP HQWRVD VHUHP X\ DGRV QD
H HPXG¥R GR SDYIP HOWR H ¢V FRQGIS HV GH GHFIYIGDGH GD REWD
e $ GP HQWRP £[ IP D FDIDAMIWED GR DJUHIDGR QR FROAUHR Q¥R
GHYHE H FHGHU  GDHVSHWXUWD GD SOFD GR SDYIP HQWR RX
PP REHGHAGR R P HQRUYD®RU
e 7HRUGHDU GHWMP IODGRFRORPP HDQRPPD1%6 10 1
o ([ VXGDER P HGGDFRQRWP HDQRWP D1 %5 10 1
e 7HRUGH DUDP DWD HQWH H RX GH DFRUGR FRP
HTXLSDP HQUR D VHUXWI) DGR QD DSTDEXR GR FROFUHR

2 DEDWP HQWR GR FRQFUHVR HVE UHDFARQDGR DR HTXISDP HOWR GIVSRQ YHO
SDUWD D H HFX@¥R GDV SOFDVH ¢ GHFOYIGDGH GD YID $ WDEDBDELDEDGH GR
FROFUAWR FRP RX VWP P DARRIIEEWDV GHYHE RIHHAHU FRQGI® HV SDWD
GMMEXIC¥R FRBFDE¥R FRP SDRVBEXR H DFDEDP HQWR GR FRQALHR

* 3DYIP HQWGRWD GH kJXD MEWDWUD RX LIR® JUDWUR FRP |IRWP DV
Ifbv s P D s FP
e (P DFQHGHFOHDARHQMDGR s FHP D s PP

1 R FDVR GH SLRMMRV RQGH RFRULD D X\W(} DE¥R GD P DRURI LEWD HVAKWYLDOx

QHFHWEUR TXH D P HWP D DWQGD DV H LJ-QADV GH QRPP D $9%4.7 1%
H SDWPHARVY GH FEGX®V FRQRWPH

HVSHALLFDGR QR SLIRVIMR D@P  GH DMVIMV QD GRVDIHP  GR FRQALHR

5HARP HQGD VH D UHDQ DE¥R GH SIMD WAAM QR SUP HLR VHIP HOWR D
(J) VHUH HRXVBGR SDUD DYDIDUDV FDLDRMUVMEDY GR FRQALHR FRQIRWP H

R SRMWR H R UHDOGHMHP SHOKR GR HTXISDP HOWR  ( WREH®HFH VH
QHW DYDIDSER RV FUWURYV GH WDEDBR P HVMiv H WH FRQILLP D DV
SEWDVH HREXWYDV



7 DQVSRUM GR FRQFUHVR

(P JHWDOQDV SDYIP HQE® HV TXH XWI} DP IRWP DV [ DV R WDQVSRUM « UHDQ} DGR SRU FDP IQK- HV
EHVRQHLD M TXH IDAQ@P D GAVADUD HP REW H VXD YHRAGDGH GH GHVFDUID « FRP SDWHOFRP D
SURGXE¥R GRV HTXLSDP HQWRV YIELR DFDEDGRUHV QRUP DB HOW XWI} DGRV 1 HVM FDVR D P MWD GR

FROFUHVR « |HVD QR SUISUR FDP IQK¥R

2 HTXISDP HQR GH SDYIP HOWGS¥R GHYH \HU DIP HQEGR FRP FRQALHR GH IRWP D FROUMMQM
DGHTXDQGR R Q/PHR GH FOPIQK- HV (WM Q/P HR P XMV YHHY GMIE D FRQGXGR GR
HTXISDP HQR YIELR DFDEDGRURX D YHRAGDGH GH WDEDBR 7RGR R AF® GH P MXWD WDQVSRUM H
@QEP HQR GR FROAHR GHYH VHU FRRUGHQDGR GHVGH DV FRQGI® HV H FDSDAGDGH GD SOQWM GH
GRVDJHP P IMXWD GMAYQADV GH WDQVSRUM H HVSHWD H DV FDSDAGDGHY GR HVSDBDGRU H GR

IXQARQDP HQWR GR HTXISDP HQWR GH SDYIP HQWIGKR

@ 1 RWP D@ HQWA VH VHI XH DV VHI XLV VIRGILE QFLDV

e 7HP SR GHWDQVSRUM P HQRUTXH P IQXVRV LQGHSHQGHQWP HOW GDV FRQGIS HV GH
WEIHIR H GD GMWQAD HOWH D FHOWDOH R ®FDOGD REWD TXH FROMDWRX R VHUMER
FROMGHDGR VHX IQFR D SDUMJGR P RP HQR TXH R AP HQR WHUFRQWR FRP D £IXD
GHDP DWDP HQR

e 7HP SRSDWDIQHR GDGHVDUD P HQRUTXH P IOX\WRV

* 7HP SR SDWD @®QEDP HQR HDGHMDP HQR P HORUTXH P IOXWRV



/ DQEDP HQVR GR FRQFUHVR

1 D HVBSD GH GHVFDUHIDP HQWR GHYH \H 1D} HUR FRQWR®! GR FRQFAUIMR QR HWEIGR [LHVFR FRQIRWPP HR
HVSHALIFDGR QR SOQR GH TXDAGEDGH GR SLRWMR ' HYH VH YHULLFDU D WDED®DELDEDGH H FROMMAQAD
GHVHBGD VHP TXH H M HYIG-QFDV GH VHJ UHJ DE¥R GH VHXV FRP SRQHOWAV

J 6RP HOQM GHYHE VHU OQEGR R FRQAHR TEHIDGR SH®R
FROARG! WFORPUILER

e $V DP RAADV SDWD P RGDU RV FRLBRV GH SLIRYD GHYHP \HU
UHSUHVHQWMYDV H GHVFRQUGHDU D SUP HLD H Y0P D SRUEXR
GR FDP IQK¥R %-VRQHLD

o 2 FROAHR UHX\VDGR SHR FROARG!I WFQRQUIFR GHYHLE VHU
HQFDP LOKDGR DR ERVD |RWD

e 2 \MP SR SHWP IMER HQWH D DGIE¥R GH £JXD HR @QEDP HQR GR

ROAHWR QDO YD WHWE GH KRWD SDWD FRQAHRV
FRQIHFHRQDGRVVHP  DRHBADGRUGH SHID

2 FROAHR GHYH VHU @QEDGR VREWH D FDP DGD GH DSRIR VXSHU HH GH
P DQHLD P DIV GLLHW SRW YHCHYIBQGR VXD VHIWHIDS¥R 5HARRP HQGD WH
DOYWDV CGHTXHGD P HORUHV P HMR

6HP SIH TXH SRWYHO R FDP IQK¥R GHYH IQIUHWDU QD £UHD CH
OQebP HWR SDWb EXMVDU XPD GAMDUD [WIRQWO D WHe¥R GH

SDYIP HQWIS¥R DWHIXUWDQGR TXH R FRQFUHVR VH P DQWQKD XQURWP H H
TXH HAM VH GMMEXD HP \RGRV RV HVSDERV QR LOMURUGRV P RGHV

(P DOXP DVMWXDS HV R @QEDP HQR SRGH VHUUHD@ DGR SHD @WADOGD
£UHD DWHUSDYIP HOWGD

YRDV SLEWFDV GH OQEDP HQR GR FROALHR



6H D GAMDUID IRUITHW SRUXP FDP LOK¥R ERVRQHLD UHFRP HQGD WH
TXH WH 1DEb XP P RYIP HOMR HP DUR ALFXOQU FRP D EIFD GH
GHVFDLI D GMMEXIQGR XQURWP HP HOWM D TXDOWGDGH WHT XHUGD

8P DYH GHVADUHIDGR R FROAIHR RVRSHEURVSRGHP FRP SGMIUD
GMMEXIS¥R GH IRWP D P DQXDOXWI) DQGR |HUDP HQV WER HQY DGD
' HWE P DQHLD VH DAWHIXWD D GMMEXIG¥R GH P DMUDOHP \RGD D
| LHQW GR HTXISDP HQWR YIELR DFDEDGRU

6H R SLRMMR FROWP SO R X\R GH EDUDV GH WDQM H-QAD @ DE¥R RX
DUP DGXWDV 1f DGDV ¢ EDWH « [P SRUBQWM R DFRP SDQKDP HQR GD
GHVADUID GR FRQAULHVR VREWH DV P HWP DV HYMBQGR R GHVEBRFDP HQR
FRP SIVDGDVRX JRGHV

$ TXDOWGEDGH GH FRQPUHVR VHQGR MQEDGR QD | LHQM GR HTXISDP HOR
YIELR DFDEDGRU GHYH HWEU FRQWROGR SDUD J DWW TXH Q¥R ILTXH
P XIMR DOR RX P XIVR EDI[ R

6H R YROP H GH FRQFAUHR ILIFDU P XIR DOR FUD XP DXP HQWR GH
SUHVAR VRE DOXQV HTXISDP HQWRV SRGHQGR GIYDQE &V JHIDQGR
XP  WHBMR IQFRULJYHO QD VXSHUHH GH  SDYIP HOWGSR
FRP SURP HWQGR R FRQIRUR GH LIRDP HOWR

6H KE P DWUDAQVXI IHHQM QD | LHQWM GD P £TXIQD GH SDYIP HQWIEXR

D VXSHU AH GR FRQAHWR SRGH I IFDUYD] ID FUDQGR SRQWRV EDI[ RV RX 2 QGXD® HYOR FROAMR
EXWDARV VHQGR QHFHWEUR R SUHHQRKIP HOR FRP FRQAIHWR QD GHYIGR ¢ DAMUD GR FRQAUHR
WHII¥R IDBD H HP DOXQV WV R UIHRWOR GR HTXISDP HQR QD

UHI1¥R M DFDEDGD

90 IRVQR FROAUHR

J 2 P RYIP HQR GR HTXISDP HQR GH SDYIP HQEBSR GHYH VHU FRQADXR FRP  YHRAGDGH
<) FROARDGD H VH SRWYHODW R 1LQDOGH NMRUQDGD



$ GHOVDP HQVR GR FRQFUHVR

“QGHSHQGHOM GR WBR GH HTXISDP HQR GH SDYIP HOWE¥R TXH VH XWOH QR DGHQVDP HQR GR

FROFUHVR GHYH WH FXIGDUT XH

o 2 JWDX GHGHOMLIFDEXR GR FROAUHR VHD R P DI HBIYDGR H FRQWEQM SRWYHOHP \RGD D £UHD HP

SDYIP HQWEXR

*  $VERWEDV RQMGQDY FDQRYV H RXWDV MWV IHFHEDP  FXIGDGRV HVSHADLY TXH Q¥R SHP MR

DIRW D&¢R GH YD IRVRX RFRV

e 1D H IMAHQAD GH EDUDV GH WDQMHU-QAD DUWP DGXWD GH UHWDGYR DI DV GH IQVSHS¥R H RXWDV
LOWMUHS-OADY QR SDYIP HOMWR WP HP \H DV P HWP DV SIHFDX© HV SDUD HYIWU LODGHTXDGD RX

LOVXI LFLHOW GHOMLLEDEXR

* 2VYIEWGRWHV CH IP HUOAR GHYHP WUR WP DOKR H SRWQAD FRP SDWHY FRP D HVSHWXLD GH

FROAUHWR D YIEWDU

( :/I SHRP HQGD VH R XVR GH YIEWDGRUHV GH [P HUAR SDUD GHMLIFDUDV
£UHDV DADRHOWY DR P R@H FRP R WP E«P VHX XVR HP TXDO' XHU

HVSHWXLD GH SDYIP HQR

9 LELDGRUHV

$R P DQHOU R YIELDGRU GH [P HU¥R « GHVHEYHOTXH HWM SHOHAH
GQEP HOM QD P DWD GH FRQAIMVR GH SUH HU-QAD SHD DEFR GR SWISUR
SHVR DW R IXQGR GD FDP DGD TXH VH GHVHD YIEWDU H QXQFD DWQIIQGR D
EDWH

2 YIEWDGRU GHYHE VHU P DOWGR QD SRMG¥R YHUAFDOGXDOWM R WP SR
QHHWEUR R TXDOYDUD GH D VHIXQGRV SDWD FROAHRY FRP
DEDWP HQWRV GH PP D PP &RMGHDW  WHIXQGRV WP SR

VX! LHHOW SDUD REWUR DGHVDP HQWR GD P DWXD

$SUV R WP SR GH YIELD&R GHYH\VH UMMIDU R YIEWDGRU GIQWP HOM H
YHULIEDU VH R IXWR FDXVDGR SHD SUHVHQED GR YIELDGRU QD P DWD \H
IHKD 1R FDVR GH SHWP DQHAHU DIQGD XP  SHTXHQR YHWUIR GHYH \H
IQVHUU R YIEWDGRU SW[ IP R DR IXWR DW TXH D P DWD IITXH XQURWP H
(VW THQTP HQR SRGHE RFRUHUWEP E«P QD Y@AP D IQWHE¥R TXDQGR
HOQ¥R DR VHU LHALDGR R YIEWDGRU GHYHWH GDU XP P RYIP HQR GH
YDLY«P QR HTXISDP HQR FRULIIQGR R SIREGP D

&RUUHWR "QFRUUHWR



$ WHTX-QAD GHRSHIDS HV GH DGHMVDP HWR VH GHVRHYH D VHI XU

D (TXLSDP HQVR GH SHTXHQR SRUM

¢ DSTDEFR GRVYIEWDGRUIHV GH P HUAR

o DSTFDEYR GD LkJXD WHIED YIELDWUD RX LR® JILDWUR

E (TXLSDP HQVR VREWHIRLWP D WIGKR

e DSTDE¢R GRV YIELDGRUIHVGH P HUAR

o UHIXOU] D&¥R GDWXSHUAHFRP R H[ R IRVRUILRQWCRX GVSRMYR

HTXLYDBIQM
¢ DSITDE¢R GD YIELR DFDEDGRID

“QGHSHQGHOWP HOM GR WSR GH HTXISDP HQR GHYH\H RSHE ® GH
IRWP D FRQAQXD FRP R P HQRUQYP HLR SRWYHOGH SDUDGDV 3DLD MR
GHYHWH KDYHU XP D FRP SGMD FRRUGHQDE¥R HOWH D SWRGXEG¥R R

WDQVSRUM R @QEDP HOR R HVSDBDP HQR H R DGHQVDP HOR GR
FRQAUWR GH P RGR TXH R SWIRILWAR GD SDYIP HQWEYR WQKD ERD

XQURUP IGDGH H FRQWQAD

$V UJIXDV SUQASD® HOM DV WHEEDGDV H LIR®V ¥R DSRIDGRV VREWH
DVIRWP DV I DV H WR G-I DGRV VREWH HMV GH IRWP D P DQXDO HP

VHOWGR YQIFR HFRQIRWP HVHX SHVR P HGIDQW D DMGD GHXP  IXIQFKR
P DQXDORX RXWR GIVSRVWYR FRP SDWHO (P DOXQV FDVRV R DSRIR «

IHWR VREWLH R FRQALMWR HQGXUHAGR GH RXWD DD M FRQAHVEGD
WRP DQGR R FXIGDGR HP Q¥R GDQULFDU VXDV ERWGDV  7DDFDV IXIDV
WP RYYHY WP E«P SRGHP WHU XVDGDV VRE D SDWDIHP GR
HTXISDP HQ®R YIELR DFDEDGRU VHQGR QHFHWEUR @®JR DSpV D
SDAMDIHP GR HTXISDPHQR D WP RE&R GD JXID H R WESIGR

SUHHQFKIP HQR FRP FRQALHR

4 XDOXHU GHSUIHWER REVHUYDGD DSpV R DGHOVOP HOWR GHYHE WHU
[P HADWP HOM FRULJIGD FRP R FRQAUHWR [UHVAR -DP DIV « SHP IMGR R
XVR GHDUDP DWD SDUD HAWH I IP

4 XDQGR D XW(] D&¥R GH WkJ XD YIELDWUD DWIQWUDR QLYHDP HQWR H DV
JXIDVP HVWDV SDUD DSRIR GR HT XISDP HOMR

(P DFOLYH GHFOLYH FRQF
GH EDL[R SDUD FLPD

SHRP HQGDW XVDU SROMV GH WHWER TXH SRWEIOMP D

<¢’ P RYIP HOWG¥R GR SHAWRDOVREWH D SMD HP FROMKG¥R HYIVBQGR WH
R WOQMMR GH RSHEURV VREWH R FROAUHWR VHD DOWV RX GHSRLY GR

DFDEDP HQWR



3RRV GH YMW JWHBDV ERAVGHONR EXHIR H RXWDV
IOMUHFQADV SRGH¥R HWBU QD £UHD GH FROAMIIHP  H GHYHP
SRWXIUDLP DGXUDVHP VHX HQRUOR GHIIQGDVHP SIRMMR $V ERUGDV
GDV IOMUHU-QADV SRGHP  \VHU FRORIMVEGDY DQWV RX GHSRY HP
P RGHV SDUAEX@HV FUDQGR HBOP HQRV IQGHSHQGHOMY RX HP
FROMQR FRP D FROFHMBUHP GD ID[D HQYROIGD IIFDQGR WP
FROUCQKR

$ FDEDP HQVR GR FRQFUHVR

/ RIR DSuV D SDAVDIHP GR HTXISDP HQWR YIEWR DFDEDGRU YHULLED \H
D UHIX@UGDGH VXSHUIADOGR FRQAHR DWDY«V GD SDADIHP  GH
XPD WJXD GH DOP QR GH P GH FRP SUP HQR SDWD DWP
FRULIIUDVIP SHUHG HV GAWRBGDVDIQGD FRP R FROFLHVR | LVAR

(WD DIHUG¥R GHYH VHU UHDQIDGD GHVGH R IQHR RX SDUAGD GD
FROFAIMVIIHP  IQFO(VYH FROVMGHWDQGR D HII¥R RQGH KD D MQEXR
GHXP FRQAHR M HQGXUHAGR FRP R FROAUHWR ILHVAR VHQGR HWD
XP D £UHD FRP  JUWDQGH SRWELIGDGH GH GHVQYHY 7RGR H TXDOXHU
GHVQ YHOGHYH VHUFRULILGR [P HGIDVP HQWA DADY«V GH FREBFDEXR GH
P DIVP DWUDCRX SRUUDVSDIHP

5«J XDV FRQYHQARQDY

/ 2 DFDEDP HQR GHYH VWU H HEXVBGR ®RJR DSpV D SDWDIHP  GR HTXISDP HQWR YIEWR
DFDEDGRUWD H DMV TXH RARUD R IQ AR GR HQGXUHAP HQWR GR FRQRIHR

2 DFDEDP HQWR |IQDOGR FRQAUHWR GHYHLE VHUUHDQ DGR SUP HLDP HOW SRUP HR GD XWI} D&¢R GR
URGR GH FRUM SDID UHWDGD GH LUHIX@UGDGHY QD VXSHUHH H QD VHTX-QAD FRP D XWI) DE¥R GR
|RDWP DQXDO GHVHP SHQDGHLD GH FDER ®QIR SDWD R GHVHP SHQR 1IQDOGR SDYIP HQR  ( \AWMV
VHWERV GHYHP VHUH, HEXVBGRV P HGIDVZP HQWM DStV R DGHOVDP HOWR GR FRQALHR

5RGR GH FRUM ) @®DW



30D R P HB(RU UIHVXOGR QR SLIRAHAP HOWR R SWRINMMRQDOGHYH
HWBU HP XP D GV OWADLY GD 1D D FROAIHWGD H DUDWRU D

IHUDP HQ® GH IRPD FRQAMXD FROMGHDQGR D SRVGFR
SHUBHQGIEX@UDR HI R GR SDYIP HQWR WDQWHW/DO

$ IRUED GH DUDVM GR |@RDWGHYH FRQUGHDU DSHQDV R SUISUR
SHVR GD IHUDP HQ® ' HYHWH VRELHSRUDR PHQRV PP @D
SDWDGD DQWURUSDUD Q¥R GH[ DUIP SHUHG HV QD VXSHU AH

2 Q/P HR GH SDADGDV P QP R GHYH VHUVXI LELHQW SDLD LHSDUDU
RV DMV QHFHWEURY SRGHQGR MV P GHP DVID SUHWNGIFDUD
UHMMAQALD VX SHULFLDOGR SDYIP HOWR

< P SRUBOW GP EWDU TXH QHWD HVISD Q¥R WH GHYH P R®DU D
VXSHUAH GR RRQAUHWR IUHMR FRP  £JXD SDWD IDHOMU R
DFDEDP HWR SRV MR DOMD D WHDSER £IXD AP HOMR GD
VXSHU HH H JHWD XP DOR GHVI DWM VXSHULHDOH GHVWDP DE¥R GR

FROFUHR

J 5HWDOR VH TXH R HP SLIHIR GD UJXD P HEGD GH P

IRGR GH FRUM HP ERWD Q¥R VHD REWDWUR WP \H
P RWDGR EDWEQWM HIFD] QD HIP IQDE¥R GH SHTXHQDV
RQGX@O HV TXH SRUMHQMWD WQKDP RFRUIGDV QD
VXSHUAH GR FRQAHR TXDQGR GD SDWDIHP  GD
DFDEDGRWD DXP HQWQGR DMP R FRQIRUR GH LRDP HOWR
VXSHULFADOGR SDYIP HQR

2 HP SIHIR GR LRGR GH FRUM « | XQGDP HQEOQDV MQMV
WDQWHU/DLY GH FROWAKEXR



&RQGIS HVHFIP £VIFDV

$ TXDIGEDGH GR FRQAHR « IRUMP HOWM [P SDRBGD SHOV FRQGIS HV DP EIHQMLY SUQASD® HOM
QDGDV D WP SHIDWUD XP IGDGH UIHDMYD GR DU H YHBAGDGH GR YHQR FRP R P E«<P GDQRV
SRGHP VHUFDXVDGRV SHRV P SDRRV GILHRY GDV FKXYDV ' LDQM GDV FRQGIFRQDQMY FIP £WFDV «
QHFHWWEUR DOXQV FXIGDGRV SDUD HYMIUSDWRERJ LDV

(P WP SRV TXHOMV SUQASD® HOWM QD DSTFDE¥R GR FRQAUHR D WP SHIDWUD GHYH SHP DQHAHU
DW |& VHQGR TXH WP SHIDMWV DAP D GMR DXP HQWEP D SUREDEIIGDGH GH SDIR®RIIDV QR

SDYIP HOR

$OXQVFXIGDGRVDMGDP D GIP IQXIUD RFRUSQAD GH | BAXUDV SRUUHADEYR SE\WED

¢ 8P HGHHURV DJUHIDGRV VHRV H DEVRUHQWMV

e 0 DQMUDWP SHIDUD GR FRQAUIHR EDI[ D HVIUDQGR RV DJ LHIDGRV H D £JXD GH DP DWDP HQR
¢ 8P HGHHUD FDP DGD GHEDWH

¢ 8WI DUTXHEWD YHQRVWP SRIEURV SDUD LHGX] LUD YHBRAGDGH GR YHOR

¢ 8WI DUTXHEWD VulvV WP SRIEURV SDUD UHGX] LUD WP SHIDWUD VXSHULFIDOGR FRQFAUHR

e 7WEDBDUHP KREURVDOMODAYRY ¢ GIP LOXIEXR GH WP SHUDW(LD

J $ VB D GH HYDSRUWDEXR GHYH VHULHGX] IGD SRLV D | DO GH FXIGDGRV
JHWD SHWGED GH XP IGDGH SRGHQGR RFDVIRQDU SDUAEX@ILP HOW
SWREGP DV IHHHQMV D VHIDIHP  VXSHULADOH IDVXWDEXR QR

HWIGR SGBWIR

70 D GH HYDSRWGER /[ P K SUWREDEIMGEDGH GH QHQKXP D
[DWAXUWD

70 D GH HYDSRUWDG¥R / P K SUREDEIIEDGH GH DAXP D
[DAVXLD

(P WP SRV IURV FRQUGHDGR DTXHBN TXH D WP SHIDMWD P «GID
GEUDHWE DED[RGH |& R SLIRFHWR GH KIGUDWSKR | IFD P DIV BIQIR
DXP HOQWQGR R WP SR GH HQGXUHAP HQR H JDQKR GH UHVMAIQAD
GR FRQALHR H DXP HQBQGR R UVFR GH | MXUDE¥R S@VWD

6HP SUH « QHFHWEUR \H SLRIWDP DU SIHYHQGR SRWIELIGDGH GH
FKXYD SUQASD® HOW HP «SRFDV GH FKXYDV | RUMV RX VRUHQADLY
6H R FRQFUIAVR DS@FDGR DIQGD Q¥R HQGXUHAHX  VXJHUH VH FREUUD
VXSHUAHFRP 11® HV S@VMEFRVRX P DUV JHRWA[ WLV
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7H WXU] D&¥R

$ W[ WD VXSHUIADOGH XP SDYIP HQR GH FROAHR WP FRP R SUQASDO REMMYR JDUDQW
UHVMA/QAD DR GHVT] DP HQUR DGHTXDGD  SDUD DEDQEDU QYHY GH VHIXUDQED GH WEQWR GH DFRUGR
FRP R XVR H FDWLIFDEXR GD YID $WDY«V GR DUDVM GH DOXP D IHUDP HQW VREWH D VXSHU AH GR
FROAHR QR HWEGR IUHMMAR SRGHP RV GHWLP IQDU DV FRQGIS HV GH UHWMAYQAD DR DWAR H
GHUDSDIHP

3DWD YHRAGDGHDAP DGH . P K UHARP HQGD VH D SURIXQGIGDGH
P «GID GH W WD \XSHURURX LUXDOD PP DW PP P HAGDV
DADY«<V GR HQVDIR GH FUFX@® GHDUHD P DQRKD GH DUHD

$ W \MUJ D&¢R GHYH VHUH HRXVGD [P HGIDVZP HQW DSpV D IDVH GH
DFDEDP HQWR GR FROALHR

J (P DOXP DV VWXDS HV FRP R YIDV GH WEIHIR ®IYH H ED[ D YHRAGDGH D W WD «

O RSFLRQDO
$ W WU] DE¥R SRGH VHU WDQWYHWDORX ®RQIIVXGIQDO GH DFRWER FRP D VWXDE¥R GD YID
GHIQGDHP SRVVR

6HP W[ WDV 7H U WDQUYHIDO 7H WD RQIWGIQDO

7LSRV GH V[ VU] DEXR

7H WKW FRP HVFRYD YDWRXLD

(WM SLRFHGIP HQR SHLP W FUDU SHTXHQDV FUMENV DADY«V GD
SDAWDIHP  GH HVARYD QR VHQOWGR WDQWHUDCORX BQUIMKGIQDOS$V
FHUGDV XW} DGDV SRGHP VHUGH SRIBLRSIBIOR RX Q ®Q

(WD WFQIFD DBDQED D SURIXQGIGDGH GH W[ WD SDUD \RGDV DV
FRQGIS HVGHWBR GHWEIHIR

' HYH\WH \RP DU R FXIGDGR GH Q¥R WU P DMUDODGHUGR QDV
FHUEDV SDUD TXH D W WD VHD P DQWED XQURWP H



7H VXD FRP  VWHLGR GH M\VID

8P D MP S®V IRP D GH UHDQ DU XP D GYH W[ WU DR « R
DUDWM GH XP  WIF.GR GH MWD VREWH D VXSHU AH tHP DSTFDGD
GR FROAHR (VMM SLRAHWR IRWP D XP D W VMU BRQJ W GLQDOGH
ED[ R UXGR H P RGHWDGR FRH LAHQWM GH DMWR 2 SURFHGIP HOWR
\H IQIAD DSpV R DDVOP HQR 1IQDOGR FRQAUHR ' XWDQWM D VXD
NUQDGD GH XVR « [P SRUBQM P DQA ® YP IGR H @ SR (WM
WHFIGR SRGH VHUXVDGR FRP XP DRX XP FRQMQWR GH GRELDV RX
FRP VXDV SRQWV GHMIDGDV $ SURIXQGIGDGH GH W VLD GHWM
SIRAHGIP HQRIEDHP \RKQRGH D PP

7H VXUWD FRP FDUSHWA GH JWDP D MQWWFD

' H SIRFHGIP HQR WP IOU DR DQMURU WHGR GH MW® R
DUDWM FRP XP  FDUSHW GH JWDP D IQWWFD SRGH SURGX] lU
XP D SURIXQGIGDGH P DIRU VHP HBIYDUR Q YHOGH KGR R TXH
SRGH DXP HQEU GIYHP HOM R FRHIFHQM GH DWMR GR
SDYIP HOR 1RWP DB HOM VH UHRP HQGD FDUSHWV FRP
SHVR P QIP R GH JPtHFRP SUP HQRGHSHRGH D

PP 3DWD R DXP HQR GH SWRIXQGIGDGH GH W WD \H
UHFRP HQGD DI LHIDUSHVR VREWH R FDLBHWM



7H WKW FRP SHQWA P HVEQFR

&ROVMM QR DUDWM GH XP  SHOM P HETFR RX GH SBWMFR QR
VHOAGR WDQWHU/DO RX ®RQIMXGIQDO GR SDYIP HQR (D
WFQEFD JHD XP D V«UH GH VXBRV VREWH D VXSHUHAH GR
SDYIP HQWR H VXD SUQASDOYDQWIHP « R DBDQFH GH ERQV
GFHV GR FRHIAHQM GH DMWR FRP DO GXUDELIGDGH
DAQIIQGR DV SURIXQGIGDGHV QHRHWEUDV SDUD TXDIXHU WSR

GHWEIHIR &DVR VH UHDQ H R DUDVWM QR VHOWGER WDQVWYHW/DOD
WFQED |DYRUIHH R HVFRDP HQWR GD £JXD SDWD DV OWALDLY GR

SDYIP HQR GIP IOXIQGR D IRWP DE¥R GH ®P LQDV GH £JXD H
PHBRWDQGR D UHMMWOAD DR DMVR FRPR \BP E«P
| DYRUHFHQGR WHJL: HV GH DFQYH H GHFQYH

1 D XW} D&¢R GD WFQED QD BQIMKGIQDO XP D YDQMIHP « D

GIP IQXIG¥R GR QYHOGH UIXGR H DXP HQR GD VHIXUDQED HP

FXUDV

3DWD XP P HBRU LHVXGEGR GHMB WFQED GHYH VH UHDQ) DU

XP DSU« W[ WD FRP \WWFIGR RX FDUSHWM

3DWDW[ VXUD FRP  SHQW \H GHYH YHULLFDU

o 3HOM FRP GHQMV HVSDEDGRV XQIRWP HP HQM D FDGD
PP RX SDID WHGX&R GH WGRV HVSDEDP HQRV

YDUEYHVGH D PP
e 3WRIXQAGDGHGH D PP
e /DUXWDGRVAQDIVRP PP

@ &XIGDGRV SDWD P DQWUXP DWW WD XQLRWP H

e 0 ¥RGHREW HYWVBUDGMQQAD
o /1P SH DFRQWEQW GDV FHUGDV
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2 V SDYIP HQRV GH FRQAIHWVR SRUSRWX UHP  JWDQGHV £UHDV GH H SRVGR DR DP EIHQM QHFHWAMEP R
P DIV FHGR SRWYHOGH P HAGDV GH FXWD SDWD P DOWU D KIGIDWEER GR AP HQR H JDUDQW VXDV

SWRSUHGDGHY FRQIRWP H LHTXHUGDV QR SIRVMR 8WI D\H WFQEFDV GH SIRMSR GR FROFLHR
EXVFDQGRVH P DOWMU DV FRQGIG HV GH XP IGDGH H WP SHIDMWD HYWBQGR VXD VHDIHP H
| DYRUHFHQGR VHX JDQKR GH UMMAIQAD H GXUDELGGDGH

J $ H HPXG¥R IQDGHTXDGD GH FXWD VXD DXV-QAD RX LQUXIIH=QAD SRGHP FRP SLRP HMUR
GHVHP SHOKR GR SDYIP HQR FRP R D IRWP D&¢R GH IIWXWDEXR SEVFD RX UHADS¥R SRU
VHADIHP H SHUED QR GHVHQYROIP. HQWR GH UMVIMAIQAD GR FRQAUHVRR DR QIR GR WP SR

([ W XP D YDUHGDGH GHMMMP DV H SLRGXWRV GH FXWD SDUD SDYIP HOWR GH FROAHR  LOFXIQGR Q«YRD
GHEIXD ®&QuLY GHWHGRVYP IGRV ®RQD SEBVMFDVHREXWD T [P 1D

&XWD4 X P LFD

" HOAH RV SWRGXVRV H MMOWV RV P DV KDEWXDY D VHUHP
X} DGRV \XR RV FRP SRWRV OTXIGRV |RUP DGRUHV GH P HP ELDQDV
SRIV IRWP DP  XP D SH®! VREWH D VXSHU AH GR FRQFAUHWR HGX] LQGR
DWW D GH SHUGD GH XP IGDGH VHP GDQULFDUD W \MUD VXSHULADO

2 FRP SRWR GHYH VHU DSTADGR R P DIV LESIGR SRWYHODSHV D
VDGD GR EUBR GH £JXD GD WXSHUHH QRWP DB HQM ®RIR DSuV D
W WU} DEXR

3DWD XP D ERD FXWD D DSTDEER GHYH VHUKRP RJ-QHD HP VRGD D
VXSHU HH SRV DOXQV SRQRV VHP P DWUDORX FRP W D P HQRU
TXH R SIHYMR SRGHP DXP HOWU D HYDSRUWEER GD XP IGDGH GR

FROFUHR

2 XWR GH FRP SRWR FRP P DVMUDOELDQFR FRQWIEXL SDWD D
YLVXDQ@ D&¥R GD FREHUALD | HVID SHERR SLRFHWR GH DS@FDC¥R 2

SLIP HQVR VP E«P UHIGMA D WDGIDSER VRMU TXH DTXHFH HP

H FHWR D VXSHU FH GR FRQFLHVR

2 FREUP HOR GHYH VHU WQWR VREWH D SDUM VXSHURU FRP R QDV
DUV YHUAFDLY GH FROAUHVR P RGDGR



$SADS¥R HP  JWDQGHV £UHDV « WHARP HQGDGR R XVR GH HTXISDP HQR GH SXQHU] D&¢R FRP
DSTDS¥R XQURWP H GR FRP SRWR %RV GH SXOHU] D&¥R H DOWMSDIR GH SIRMS¥R GHYHP VHU
SUIHYIMWRY SDUD HYIMUTXH R YHOWR HVSDBH H SHIFD R FRP SRWR

$SAFDSERHP £LHDVP HORUHV XW@ DP \VH GHHTXISDP HOWRV SXQHU] DGRUHV P DQXDLY FRWRLY

< IP SRUMQVA D QP SH] D FROWIDQWA GRV ELFRV

$STDEKR P HRQUED $STFDEER P DQXDO

J YRUGEDV OWMLDLY
e 3DWD IRPDVILDVY DSpV D IHP R&¥R GDV IRWP DV DS@D WH XP D VHIXQGD GHP ¥R
FREUQGR DV OWALDLY YHUAFDLY

&XWD FRP | ® HSEWHFR

) LB HV SBVWFRV VP E«<P SRGHP VHU XVDGRV FRP R FXWD JHD® HQM
FRP R FRP SGP HQRV GH FXWD TXP IFED SDWD IDAQBUHP GDV IURV RX
SIRMIHU D VXSHUAH HP GIDV GH FKXYD ' HYHP WU XP D HVSHWXWD
PQPDGH P IRDVHSHP DQHHUQRP QPR GDV
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2 SDSHOGDV MQUV QRV SDYIP HQRV GH FROFLHR VP SBV « HWHQADCODR VHX ERP FRP SRUBP HQWR
IXWUR &R RV SRQRV [LDFRV GRV SDYIP HORV H FRP R O LHTXHUHP  SUHFDX© HV H SUHAWR VBQR
QR SLRMVR TXH HWEEHBFH R WSR H D ®FDS¥R TXDOWR QD VXD H HEXEFR

2 VSDYIP HQRV GH FRQFLHR VP SBN SRWXHP  GLLHIHQWV WSRV GH MQUV TXH GHIP MBP D VXSHU AH
GDV SOFDV H FXP SUP  GULHHOWV IXQO HV $V MQEV SRGHP VHU GH FROADSYR FRQWMKXEYR RX

H SDQWR

-XQVIDV GH FRQWDEX¥R

XQBV GH FROADR WR HVSHFTLIFDV SDID R FRQWRG! GH IWXUDV 2
SUQFSIR GR SLIRAHWR « IDJHUXP FRUM SUP £UR SDD R FRQAR®I GH
IMXUWDEXR 2 P «VRGR P DIV XWI} DGR SDUD HM WSR GH MQD FROVMM HP
XP FRUM FRP GIVAR GH VHULD SDUD FRQRUHWR HQGXUHAGR 9£URV WSRV GH
VHUD SRGHP  VHU XWI) DGRV SDUD FRUBU DV MQWV 3DWD D P DIRUD GDV
MQEV WDQWHU/DLY H RQIVXGIQDLY GH FRQWDEXR \AR XWI) DGDV VHUDV GH
@P QD ¥QIFD GIDP DQWGD RX DELDMYD TXH SRMELOMP XP D YQIFD
SDWDGD SRGHQGR HVWM FRUM VHUSRUYID %P IGD RX VHFD

SDYIP HQRV TXH SRWXHP EDUDV GH WDQMHUJ-QAD GH P RGR TXH HWEV IXQARQHP
FRUHVZP HOWM

@ $ ®FDJ) DS¥R GDV MQWV GHYHP  VHU IGHQWIFDGDV GH IRWP D SUHAMVD  SUQASD® HOW HP

$V P DUDS HV GDV MQEV WDQWHUDLY AR [HVBV DADY«V GH SRQRV
P DUDV RX @XDV DQWV RX DIQGD QR FRQAUHR IULAVAR H DQMV GR
SHURGR GH IQHR GH FRUM VHUMQGR GH JXID SDWD R RSHUDGRU GR
HTXLSDP HQUR GH FRUM

3DUD DV MQEV BRQIMKGIQDLY DV @KDV GH GHP DUFDEXR \AR [ HVBV FRP
R FRQFUIHR HQGXUHAGR D SDUAUGR P RP HQR TXH R SURIMMRQDOGH
P DUDS¥R SRWD HWEU VREWH R SDYIP HQR \VHP  GDQULFDU VXD
VXSHUAH



3MQR GH FRUM

1 HM SOQR GHYH VH SIHYHUVRGRV RV SUIRFHGIP HQRY HTXISHV H HTXISDP HQRV QHFHWEURV SDUD D
H HEXG¥R GR FROMQWR GH FRUMV GR SDYIP HQR $ HTXISH GH SURGXE¥R DSRIDGD SHD HTXISH GH
SIRMMVRV GHYH SUHYHUR S@QR GH FRUMY FROMGHUDQGR DV VHI XIOMV FRQGIS HV

3URSUHGDGHY GR FROAHR LOHAR GHSHIDGR AP HOR

3LRWMVR * HRP «\WIFR GR SDYIP HQR MQV

3LRWMMVR GR UHVHUYDWUR GDVMQWV GIP HQV: HV

f UHD GH LOMUYHQEXR HP HWDIHP - GHDUGDV MQUBV

3HURGRV SUHYMRY SDUD FRQFUHVE HP

3HURGRV SUHYMRV SDIDR FRUM P DQKY VBLGH QRIW P DGUXJDGD

5 HJ WDV ®RFDLY VREUH SRWMELDGDGH GH FRUM HP - FHURV SHURGRV

&RQGIS HVFIP £WDV RFDOWP SHUDW(LD

“QIRWP DS HV WFQIFDV VREWH RV HTXISDP HQRV H IHUDP HQWV GH P DUFDE¥R H SURGXGR GRV
FRUMV

( TXISDP HQRVFRP SGP HQWUHV SDLD R FRUM HQHUILD JHUDGRUHV IOXP IQDE¥R £JXD
3RIMRQDLY GH SLIRGXE¥R GIVSRQ YHV QD LHI ¥R

3DWD REWDVHRP DO SLIRGXGER GH FRUM QDV MQUIV WDQWHULOLY AR
XW DGDV GXDV VHUDV D SUP HLD SDWD RV FRUMV QRV P HRV GD £UHD
GHIQGD FRROAHWGD FRP HEDQGR SRU XP D MQW FHOWDO H QD

VHTX-QAD SHD WHII¥R FRP FRQAUHWR P DIV DQWR H DOMUQDQGR FRP
D RXWD £UHD JHDGD SHR FRUM FHQADODIIP GH GIP LOXLUDV WAQV: HV

GHWDS¥R QHV £UHDV H D VHIXQGD VHUD QDV £UHDV IQMP HGLEUDV
GHWEV 1D HTX-QAD D] VH RV FRUMV GQIMGIQDY \BP E«P
IQIFDQGR SHD MQUD FHOWDO

c o o c o o o O C

([ HP S® GH S@QR GHFRUM

@ 2 -GHDO« IQEIDUD H HFXG¥R GRV FRUMV SUP £URV GH MQWV R TXDQWR DQWV SRWYHOSDLD

SHP MUTXH VRGDV DV MQUV SRAWDP  VHUFRUBGDY GHOWR GR SHURGR SUHYIMR MR GHYH
HWBUIGHQALEDGR QR SOQR GH FRUM



7HP SR GHFRUM

2 WP SR GH FRUM RX NIQHD GH FRUM « R SHURGR DSpV D DSTDEXR GR FRQFLHR QR TXDOR
SDYIP HQR SRGH VHUFRUEIGR &RP HED TXDQGR D LHMMAIQAD GR FRQFUHVR « VIXI LEHQWM SDUD Q¥R KDYHU
GHMBRFDP HQR GH P DWMUDOGDV ERWGEDV GH MQUV |RUP DGDV DSpV R FRUM GD SOFD GH FROAHR H
SRGHQGR VXSRUBUR SHVR GR HTXLSDP HQR H GR SURIMARQDOTXH UHDQ DIE R FRUM FRP R \BP E«P

RV GDQRV FDXVDGRV ¢ VXSHU AH GR FRQFUIHR QR P DQXVHR RX DUDVM GHVM HTXLSDP HQR H WP LQD
TXDQGR | MWXUDV DBDWUDV 1P SHUFHSVWHY FRP HEDP D RFRUHU

7THPSR GH FRUWHULWGWKIJ® SRU DWUDVR GH FRUWH

J 2 WPSR SDID R FRUM QRIPD® HOM YDUD HOWH K H K DSpV D FROFUAMIHP
GHSHQGHQGR GRVP DWUDLY SUQASD® HQWM GR AP HOWR H GDV FRQGIS HVDP ELHQMELY
1D SEWD SDWD GHIQU R WP SR GH FRUM DUDQKH D VXSHUAH GR FRQFUHWR FRP XP D
®P LQDRX IDFD , P HGIGD TXH D VXSHUAH HQGXUHAH D SURIXQGIGDGH GR UMR GIP IQXL 6HR
DULDQK¥R UHP RYH DW WD GR FRQFUIAVR DIQGD « FHGR SDUD R FRUM

2 VFRUMV SUP £URV GHYHP VHUUHDT} DGRV FRP  SURIXQGIGDGH SLKRMMIGDP QP DHOMH  H @D
HVSHWXUWD GDV SOFDV GH FRQFLAR SDUD MQIV WDQWHUDY H SIHHUYH® HQM  GD HVSHWXWD
GDV SOFDV SDD MQEV RQUMKGIQDY $ SWRIXQGIGDGH GRV FRUMV VHRXQGEURV VH¥R GHIIQIGRV
FRQRWP H DV FRQGG HV QHFHWEUDV SDD D SIHSDUDE¥R GR UHAVHUYDWMUR GH VHDUHP  GDV MQWV
SUHYMD HP  SLRWVR

$ HVSHWXUD GRV FRUMV SUP £URV QRWP D® HOM SRWXL P P H D GRV VHRXQGEURV VHXR GH LQIGDV
FRQRRWP H DV FRQG® HV QHFHWEUDV SDWD D SIHSDUDEFR GR LMVHUDWUR GH VHOUHP  GDV MQWV
VHQGR HVMV QRUP DB HQW UHDT DGRVFRP QRP QPR P P SDUD DV MQWN GH FRQWDEXR

(J’ (P MWDS HY HVSHFTIFDV GH SIRMWVRV P DIV HVEHORV SRGH KDYHU DSHQDV XP  YQIFR
RUMMRP HVSHWXWDGH PP WP D QHRHWIGDGH GH SRWMURUVHDI HP



&RUM QR HWIDGR | LHVFR GR FRQFUHVIR

(P DOXP DVMWD© HV HVSHADY QD TXDOQ¥R VHW SRW YHOD ULHD@ D&£R GRV FRUMV GR FRQAIHR QR
HWIGR VHP LHQGXUHAGR H R SDYIP HQWR SLIRMVGR HOFROWD VH HP WHIL: HV GH EDI D YH®RAGDGH GH

WEIHIR SRGH W FRQMGHDU FRP R DOMUWQDWYD D H HRXG&¥R GH MOWV FRP R FROAUIHWR QR HWRIGR
[UHVR

1D SEWD QR ®FDOGD MQW M GHP DUFDGD WH UDQD XP UVFR GH ED[ D SWRIXQGGDGH FRP
|HUDP HQD P HVEQFD GH HVSHWXUD DSLRSUDGD SDID SRAMURUSHQHADEER GHXP  HBP HQWR GH MQUD
QRWP D® HOM GH SROMBIQR RX 39& TXH VHE SHOHWDGR DWDY«V GH GNHV JRGHV DW VXD
SLRIXQGIGDGH ILQDCH TXH ILTXHR P DIV IDVR SRWYHORRP D VXSHU AH GR SDYIP HOWR

(\MD SHED ILFDLE SHIP DQHOM GHOAR GR FROFUHWR 1 D LHII¥R GH SHOHWDEXR GR HBP HQR GH MQD
VH ID] XP D ®VH YIEDD&¥R QR FRQFUHAR SDWD SRGHU \H UHP RGDU R FROMQR H EXVFDU R P HERU
DFDEDP HQWR SRWYHOQD VXSHU FH GR SDYIP HQR $ SURIXQGIGDGH GR HBP HQR GHYH SHUP DQHAHU
QDFRQGG¥R GH  GD HVSHWXUD GR SDYIP HQR VH DMP SLRWMIGR 6H UHFRP HQGD \VH D XWI) DE¥R
GR HOP HQR GH MQ® FRP HVSHWXUIVHMH H PP HR FRP SUP HQR GHYH VMUR P HWP R GD

@UXW GD YID SDLD MQUEV WDQWHI/DLY

([ HFXG¥R GR FRUM 3RIHWBIQR RX 39&

-XQVIDV GH FRQWUXEX¥R

XQUEV GH FROVAKEXR WR FRQUGHDGDV DTXHDV TXH IHVXGP  GD XQ¥R
GH GRIY FRQAHRV TXH WR P DQXVHDGRV HP P RP HQRV GMAQRV
SRGHQGR HWEV VHUI RUP DGDV QD WDQWYHWDORX BRQIWKGIQDO

< IP SRUBQM IDJHUXP ERP DFDEDP HQR QD MQEXR GR FRQALHR QR
P RP HQR GD 11QDQ) D&¥R GD FROFHMIHP DWP FRP R QD WHWDGD GD
IRWP D SDUD JDIDQOW R QYHDP HQR GD SW[IP D FROPHBIHP 2
QYHDP HOWR « FRQHUGRFRP XP DUJXDGH P GHFRP SUP HOWR



$R IlP GH FDGD NRUQDGD GH WDEDBR RX VHP SWH TXH D FRQFUHVIIHP
WYHU GH VHU LOMURP SIGD SRU P DIV GH P IOX\RV GHYHE WHU
H HFXVBGD XP D MQWD GH FRQWKER FXND SRVEXR GHYH FRIQAGIUFRP D
GH XP D MQW WDQWYHU/DAQGIFDGD QR SLIRVMR 1 R FDVR HP TXH Q¥R IRU
SRWYHO FRIQAGIU FRP D MQW WDQWHUDOP DIV SW[IP D GHYH W
H HEXVBUXP D MQW GH HP HUJ-QAD GHIQGD HP SIRWWR SDUDDVDQGR D
FROFIMVIJHP FRP XP DIRWP D SURYIMuUD TXH J DLDQWD DV HVSHALLFDS HV

XQW GHFROMAXEFR
GHD SOFD memum
XQEBV GH FROMKXEXR RQIMVMGIQDLY WR H HFXVBGDV TXDQGR D @UXWD
VRVBOGD SIMWB « FROVAX GD SRUP DIV GH GRLV P RP HQRV GMAQWRY GH
FRQAUMVIHP RX SRUIDL DV 6H R SURMMR SUHYHU EDUDV GH @DEXR D
IRPD GHYH FRQMU SHUXWS HV SDD P DOMU HWEV EDUDV

BRQMXGQDO

@ 4 XDQGR VH H HEXWD XP D 1D DYIQFX@GD D XP DD DM H MMQM DV
MQEV WDQWHU/DLY GD 1D D DQWMURU GHYHP  VHU SLIRWIIGDV FRP
IP H GH SROHMMBIQR ( YMIQGR VH D P DQUHWEGYR GH |IWXWDV SRU
WHO{ ¥R QD QRYD 1D D GXWDQW DV SUP HLDV KRV GH YIGD GR

FROFLHR

-XQWDV GH H[SDQV¥R

XQBV GH H SDQWR WR QHFHWEUDV SDID SHWP MU P RYIP HQRV GUHHQADY HMH £UHDV
SDYIP HQWDGDV RX FRQWD HVAKWWLDV [, DV

1 RWP DB HOM HWRV MQWV SRWXHP HVSHWXID P QP D GH PP RQGH W IOARGX] FRQRW H
SRR XP HBP HQR GH MQW Sk |RUP DGR FRP SUIHW YHOH Q¥R LOFRUXSVWHO QR TXDOWHWYLLE GH
DOWSDLR DR FROAIHWR HP H HRXGER (WM RFXSDLE R HVSDER HQWH R DSRIR H R VHDOW GD MQWD



6HMJI HP

$ VHOUHP GDVMQWV TXDQGR HVSHALIFDGD HP SLRWMR WP R REMMYR GH P LQIP [] DUD QI MDE¥R GH
£IXD VXSHULADOH SUHYHQIU D HQADGD GH P DWIUDOLQFRP SIHWYHOHP  FDP DGDV GR SDYIP HQWR
([MMP  YEURV WBRV GH P DMUDY SDD VHDUHP GH MQWV HP SDYIP HQRV GH FROFHR  ( IMV
SRWXHP |RWP DOTXIGD RX Sk IDEUFDGD 2 P DWUDOVHDQW « GHILQIGR QR SLRVVR

6HDQM D IUR 6HDOW SU« | DEUFDGR

$VSEWFDVREHGHAHP ¢ VHIXIQW VHTX-QAD
o 9HUIFDE¥R GR VHDQW HVSHALLFDGR H GDV UHFRP HQGDS HV GR | DEUFDQM
e 9HUIFDE¥R GD FRQIRWP DEXR GR UHVHUDWUR GR VHDQWM

o /1P SH DGDVMQ®mV

$SUVR FRUM RV VXERV GHWODGRY D LHFHEHUR P DIMUDOVHDOQW GHYHP VHUFRRP SGMIP HOM @P SRV

HP SUHIDQGR VH SDUD MR [HULDP HQWV FRP - SRQWD GH AQ] HOTXH SHOHWH QD LDQKXD GDV MQUV VHP
GDQULEE @V YDWRXWDV GH IRV GXURVRX MR GHDUFRP SUP IGR RX GHEJIXD

/1P SHDFRP NWR GHEIXD /P SHDFRP NAWR GHDU

J 3DWD D DSTDE¥R GR VHDQWM DV MQUEV GHYHP  HWBUVKY @ SDVH VHDV
( ) XQUV SRUHOWLD HVERUAQDGDV GHYH¥R VHUUHEXSHUDGDV DMV GHVHUIHP \HDGDV
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$ FRBFDSER GR FRWBR GH DSRIR RX VBUKRHOOR 1 XQGR GR LHWHUYDWUR GR
VHDOQWM GHYH VHUUHD@ DGR ARP R DX[ @R GH IHUDP HOW FRP - SROW HP
R@GDQD WER FRUBCGRUGH S | D RX FRP  JDEDUMR P HETR DSURSUDGR

2 FRUBYR GHUHVSDGR QRWP DB HOM HP  SROHMBIQR H SDQGIGR GHYH WU
XP D HVSHWXLD P DRU TXH R VP DQKR GD MQ® H UHVMAU DV
WP SHIDXDV GR P DIMUDOVHDOM (WM « IQWRGX] LGR SRUSUHWAR SDUD
R IXQGR GR LAVHUDWUR

| 11-2ti 3i p7-gt7- Qi

' HYIGR D VXDV SIRSUHGDGHV AR DOIZP HQM LQGIFDGRV SDUD D \HDU HP
GH MQWV GH SDYIP HQRV GDGR VXD DO IHVIMAYQAD DV IQMP S«UHV VXD
HODWAGDGH H WHFXSHD&¥R GH IRWPD H WX ED[R P puGX® GH
GHRWP D&¥R 6LIFRQHV GH ED[R P uGX® IDJHP SDUM GHMM JUXSR H
SRWXHP XP D H SHABMYD GH YIGD GH DSWR[IP DGDP HQM  DQRV
TXDQGR EHP DSTFDGRV FRQIRWP H.J DUDQWD GH | DEUFDQMY

$STDU FRP  EMODID SWSUD GR IDEUFDQM FD\R IRUWQHAGD RX FRP
IHUDP HQ® MP LOU SDWD WO IIQDIGDGH FXIGDQGR SDWD TXH Q¥R
H WDYDVH GD MQWD H VX VXDV @MDY R TXH REWDE XP D @ SH D
UHP RYHQGR VHVRGR R P DMUDOQHD GHUDP DGR

J 2 QYHOGR VHDOM GHYH VHU @HLDP HQM LQIHURU DR QYHO GD
VXSHUTHH GR SDYIP HQR FRP FRQFDYIGDGH GH FHUFD GH PP
HYMBQGR VH DMP VXD H WKWR SHR WEIHIR



| 11-2ti 3i p7-gt71 o->f i 3-3i

'"HYWHERQWUDMPSGEVWDSHFLDOXKHOBWHQWB FQRORJLD
GH DSOLFDO©¥R GHVWH WLSR GH PDWHULDO

+£ YEULBVS«FIGHNHOD Q3WHVP RO G OF&ERAD Q GIRRY R
HIHPS®RSROL XU HRVIRYXRL HWH. D VRRRU W L2/DBWH U 18 M «
IDEULFDSRRW XH/RD OL-QFLWWUBPLWVWUBEDVYDHFHEHU
DSOLFEBHSRIRGXDNGHVIIHYRURSLPHIOKR BFRWQ GLOGH YV
DGHU-GRPD\SDUHGHMX QWDIMMHOD YWRI VFHO HDWHD/
HYLWDUSHQHWUDEHRQFRPSUHVWH YBRUYUVXDDOWD
FRPSUHVVLEHOOQOVEHMIEBEHSFLBYXOEBPRIXQWDYV
GH H[SDQV¥R

| 70-2ti 37 p7 - Y7f

$ RSHUDEXR GH\VHDIHP  GHYH VHUH HEXWBGD QRV SHURGRV P DIV IURV GR GID TXDQGR R FRQAUHR HE
P DIV UMD GR H SRUFRQVHIXIOW DV MQUV P DIV DEHUBV JDIDQWOGR VH D FRBFDEYR GH TXDQWGDGH
VX1 LELHQW GH VHDQWA H VXD DGHU-QAD ¢V SDUHGHV GD MQW SRIY HBLE. SUDWFDP HOW VRGR R WP SR
VHQGR FRP SUP IGR 5HARP HQGD \H TXH D VHIUHP  VH® H HRAXVBGD FRP R FRQAUHVR QDV IGDGHV P DIV
DYDQEDGDV P QP RGH GIDV TXDQGR R AP HQR Q¥R |RUGH DO UMVIMAIQALD LQIEIDOFRXIR SUD] R FDILD
SDID GDV

1 R FDVR GHHAP HOR SR] REQFR DIGDGHP QP DGHYHWU  GDV 6DTHM VHWP E«P TXH XP L.GDGH
WHOWYD GR DUP DIV ED D « 1P SRUBQW SDWD R VXFHWR GD VHDJHP  SRWR TXH FRORIHR P IGR H
DP EIHOWM ¥P 1GR ¥R G-MDYRWEYHY £ DGHU-QAD GR P DWAUDOHDQWM ¢V SDUHGHY GD MOQWD

J 30D JDDMWY P HEBRU D SHURW DOFH GR P DWMUDOVHDOQWM « VHP SWH 1P SRUBOW
WHVSHWUDV IHRP HQGDS HV GRV | DEUFDOWA

@ &ROQIRWP D&¥R GR WIHVHUYDWUR GR VHDQWA



5 H HU-QHDV U EQRILE | LFDV

&$/2 ' IHIR 0 DQXDOGH3DYIP HQWRVS LEDQRVGH + RWP LIQ  &IXGDG $XWQRP D GH %KHQRV$ILHV
“QMIMVR GHCRHP HQWR 3RUADQG $ LT HOWOR

&$59%/+2 0 3DYIP HOWRV9LEURY GH &ROAHWR

&$59%/+2 0 ' 2VGH P DQGDP HQRVGRV SDYIP HQRVUJIIGRV $WRADER %4 DVGILD GH
3DYIP HQWGFR $98Y 5HXQ¥R GH3DYIP HQWSKR 8 LEDQD

' (3$57$0 (172 1$&21%$/ ' ( 1)5$(6758785% " (
75$163257(6 ' 17 3DYIP HOWGR 5HIXOU] DEXR GRVXEGIR  ( VSHALIFDEXR GH VHUMER
1250$"' 17 (6 5IRGH-DQHLR 35" 1-7

' (3$57$0 (172 1$&21$/ ' (1)5$(6758785% ' ( 75$163257(6 ' 17 3DYIP HQMECEKR
5HRUWER GR\WXEGIMR ( VSHALIFDEYR GHVHMER 1250 $' 17 (6 5LR GH-DQHLR -35
' 17

' (3$57$0 (172 1$&21%$/ ' ( 1)5$(6758785% "' ( 75$163257(6 ' 1-7 3DYIP HQR UJIGR
([ HFX©S¥R GH SDYIP HQR WIIGR FRP HTXISDP HQWR GHSHTXHQRSRUM 1250$' 17 (6
5IR GH-DQHLR 35" 17

' (3$57$0 (172 1$&21%$/ ' ( 1)5$(6758785% " ( 75$163257(6 ' 17 3DYIP HOR UJIGR
([ HFXS¥R GH SDYIP HOWR UJIGR FRP  HTXISDP HOWR GH SHTXHQRSRUM 1250 $ ' 17 5IRGH
- (6 5IRGH-DQHLR 35" 17 1250$"' 17 5IRGH-DQHLR 35" 17

117 (6 ' (3$57$0 (172 1$8&21%/ ' (1)5%$(6758785%"' ( 75$163257(6 ' 1-7
3DYIP HQR 5 JIGR ([ HFXG¥R GH3DYIP HQR 5 JICR&RP ( TXLSDP HQWR GH) WP D' HVT} DQM
1250%"' 17 (6 5IRGH-DQHLR 35" 17

)2*$1+2/( / 3DYIP HQRVUJIIGRV ([ HFXE¥R GH SDYIP HQRV GHFRQAIHR &XUR $ YDQEDGR GH
3DYIP HQWR GH&RQFLHR $9&3 ' 17 $UDFDM 6(

{&$ QMR (VSDF ROGHRHP HQR\ VXV$STDARQHY ' M R\ HWPXAHQ GH MQEV HQ
SDYIP HQWRV\ VRBADV GHKRLP LJHQ 0 DGLL

0 $68&+-2 $O[ DQGHU 3DYIP HQRVS8 LEDQRV GH&RQAHWR ([ HPXE¥R GH SDYIP HQRV GH FRQFUHR
&XUR GH3DYIP HOR GHE&ROAHR $9683 &XUMED 35

377% 0 £ELHR5RAKD &RQWAKEG¥R GH SDYIP HQWRV GH FRORIHR P SV $\WRHADGER %4 DMGLLD GH
&IP HOR 3RUAXG $%&3 6¥R 3DX® 63

7$</25 3HWMU ' $0 7RP 9DQ 6877(5 /DUY DQG)-& * DU 0 DWUDY DQG &RQMAKPURQ
3WDPWAHV | RUSRQFUHWM 3DYHP HOWS 6V RI WH 3UDPAFH 0 DQXDO 1 DWRQDCRRQFUHWM 3DYHP HOW
7THKQR®RI\ &HOWU ) HGHUDOH LIKZ D\ $GP LOMADWRQ 7UDQVSRUAMRQ 3RRBIG ) XQG : DVKIQIVRQ






