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AXHWHI~Q®VQXPHDBN_f_f_7\_fGHDWFX®R GHO HFUAR/ H aH VRQ
DWEXFIRQHV GHO$ BD@H 0 D\ RUKDFHUFXP SIUD/ H &' HRRY GHO' RELHER 1 DFIRQDO
QU LU® DFFly Q DGP IQMIDIYD\ DVHI XUDUHCFXP STP IHQR GH OV IXGARGHY\ @ SUAIDFlY Q
GH ® VHYIFRV D FDUR GHO' MM & DSABO FXP SO @V IXQARQHY TXH ®f GHBUXH HO
3UMGHQM GH @ 5HS-ECFD \ RWV DXRUCDGHY 1 DARQDBN DMt FRPR GMMEXIU BV
QHIRFRV VHI ~Q VX QDMD®B] D HQWH @V VHFUABUDY GV GHSDUDP HQRY DGP LQMAMMYRY \

OV HQIEDGHV GHVFHQIDT DAV

4 XH FRQRWP H D ® AVSXHVWR SRURY DWAX®V__ \ __ tGHP HO$ GD@H 0 D RUGRDU @V

CRP DV WHIOP HQBUDV TXH JDWDQIFHQ @ YHGAD HOWH RWRY GH ® SUGASIRV GH
\WQUSDWHQAD PRIDIEDG HIFDAD HARQRPID FHONGDG SXEQHCDG GHBUDFyQ \
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GHVFRQFHQIDFLY Q HQ HOFXP STP IHQR GH @V IXQARGHV\ @ SUMBFY Q GH & VHYIFIRV D
FDUR GHO DMAMR H LIXD® HQM SRAJ GHBUDUDV IXQARQHY TXH G DLW @ / H BV

CHAHARY \ BV SPEXHERV ' MMBBN HQ ® VHAUABURY MIHV GH GHSDWDP HOR
DGP IQMIDIYR J HBHQMY R QUHPRUHV GH HQIEDGHY GHVEHQNDT) DADV HQ BV IXQRRCDURY
GH @ DGP LQMIDFlY QWEX\BUD  HQ @V MQIBV DGP LMIMDGRIDV\ &V DEDTHY GFDBV

4 XHHOGAMR _f GHODWFX®  IEGHP  HVBE®IFH TXH HO$ GD@H 0 D\RU FRPR MIH GH @
$CP IQMIDAY Q' DANMBO HYH VXV DINEXFIRQHV SRUP HAR GH BV RU DQVP RV R HQIEDGHV
FUDEDV SRUHO&RGFHIR ' MO P IHQMDV TXH HOIQAMR_f GHODMEX®  HMVGHP ®
IDFXQW SDUD AMNEXIUBY DVXQRV\ QHIRARY VHI~Q VX CDMWD®] D\ DIIQEDGHV HOWH @V
6 HFUABUDY ' HSDUIP HQRY $GP IQMIDIYRY \ @V HQIEDGHY GHVAHQWDM DAV FRQ HO
SURSyVAR GH DVHIXUDU® YLJHQFID GH ®V SUGQASIRV GH HIFDFAD HFRQRP D\ FHBUIEDG
DGP [QMNYD

4 XH GH FRQRWP IGDG FRQ HOQXP HIDO__ GHODWIFX® GH @ & ROANYFYQ 3 ROIFD O
FRUMVSRQGH DO3 WMGHQN GH @ 5 HS~ETFD HAWFHU® LOSHAAY Q\ YLJLOGAD VREWH @V

LOANFIRQHV GH X\MIGDG FRP ~Q

AXHD/H __ CH DVJQy DO$GD@H 0 D RUD IXQRy Q GH WFRQRAHU\ FDQFHDU®

SHWRQHID MUGED D @V $ VRADARQHY & RESRIDARQHY ) XQEDARGHY H ,QAMAIRQHV GH
XWMEDG FRP~Q TXH \WQIDQ VX GRPIFAR HQ HO' MWR ( VSHADOGH %RIRW FX\D
WP \BFly Q VH YHQID DGHDQEQGR DQM HOO IQMAMIR GH - XFD D @ YH TXH IDFXQY DO
3 UMMGHQM GH @ 5 HS~ETFD SDUD GHBU DUHQ HO$ BD@H 0 D\ RU @ IXQAY Q GH LQVSHAFY Q\
YLI LOGFLD TXH HWUFH VREW OV LOAMFLRGHV GH X\MIEDG FRP ~Q

4XH PHADQM HO' HAUAR 1DARDO  CH VH GHBUy HQ HO$ BDOH 0 D\RUCH
YRIRIV @ IXQRY Q GH HAUFHUFRQNROVREUH @V VHMRGHV TXH UHDIEHQ @V DVDP EGDV GH @V
IOAMFIRQHV GH XWMGDG FRP~Q GRP IHADADV HQ YRIRWV HQ @V FXDBNV VH HIMQ
UHSUAVHQIIQMY R GHP i V AJQDBURY  SXAHQGER YHULEDU®Y P HFDQWP RV GH FMBFly Q D @V
VHVIRQHV GH @ DVDP EGD\ DVMID HIDV SHYRQD® HQM R D WDYpV GH GHBUDGRV \ \RP DU
@V P HAGDV TXH M] J XH SHAIHQMY SDUD VDYDI XDUEDUBRY [QMIHVHY GH @ FRP XQGDG

4 XH FRQ EDVH HQ ® DX\RU} DAlyQ FRQHUCD SRUD /H CH HO3 WMGHOM GH @
5 HS~EQFD P HADQM HO HFUAR__ CH GHBUY HQ HO$ GD@H 0 D\ RUGH %RIRW
' (O IXQAyQ GH HAFHU® IQ/SHAFYQ\  YLILDGAD VREWH OV IOQAMKAIRQHY GH X\MEDG
FRP ~Q TXH WQIDQ GRP AR HQ @ FIXADG GH ¥RIRW ' & TXH QR HWQ VRP HIEDV DO

FRQURAEH R HANEDG

4 XH SRUP HAR GHDWFX® ftGHP P RALFDGR SRUHO HAMAR 1 DARQDO  GH WH
GVSXVR TXH SDUD HHRRY GH @ ,QVSHFFAly Q\ 9 LI LOGQAD VREUH @V LQAMARQHY GH X\MEDG
FRP ~Q REMAR GH @ GHBUDFAQ HOUHSUVHQDQM GUDOCGH @ ,QAMMFYQ SUMHQODU D
HAXGR \ FROMGHDAY Q GHO$ BDTH 0 D\ RUGH %RIRIV &Y HADMRY GH @ HQIEDG BV
SR HARY GH SUHVXSXHWR \ & EDDQFHV GH FDED HWUHER FRQ DUHI® D @V QRWP DV
YLJHQRV VREW @ P D\RUD

4XH PHADQM HO' HFUAR 1DARQDO GH VH GHBUy HQ HO$ BD@H 0 D\ RUCGH
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YRIRV @ LQVSHAYQ\ YLJIOGQAD GH OV LOAMFIRGHY HEXFDIYDV GH XWMIEDG FRP ~Q TXH
IXQARQHQ HQ VX WUMRUR  SXAHQGR REHQDUD SU AFD GH YAV D AFKDV IQANKFRQHV \
SHAU @ IQRP DAYQ \ GRAXP HORV TXH FROVUGHHQ QGHFHVDUR H 1P SRQHU VDQRRQHV
FROWMMOMY HOMH RIDV HQ @ VXVSHOMY Q\ FDQFHOFl QGH @ SHWRQHUD MUGEFD

4XH PHADQNM HOPIWPR ' HFUAR aH VH GHBUY HQ HO$®DTH 0 D\RU HO
UHFRQRALP IHQR\ FDQFHDFly Q GH @ SHWRQHUD MUGLFD GH @V IXQGDFIRQGHV\ DVRFIDARGHY
MQ i QPR GH OFR FRQ IIQHV HOXFDIYRV FIHOMERY \MFQRYJIFRV FXGMUDGBN CH
UHFBDFl Q R GHSRURY TXH IXQARGHQ HQ VX UVSHRRYD MUMAFFY Q

4 XHSRUP HARGHO HFUAR 1 DFIRQDO  GH HOB UMMIGHQM GH @ 5 HS~EQFD GHBUY
HQ HO$ BDTH 0 D\RUGH YRIRWV ' & @ ,QUSHFAYQ\ 9 LIIMQFD VREW @V IXQEDAIRGHV R
IOAMFFIRQHV GH X\MEDG FRP ~Q XELFDGDV GHQOMR GHOWUMRUR GH VX MUMAFFlyQ FX\R
RENNY FROVIMM HQ @ SUMIDFLY Q GH VHYIFIRY GH VDOG

4 XH PHADOM HODWFX®__ GHO' HAUAR / H\ cH VH VXSUPly HODPR CH
UHFRQRALP HQR GH SHWRQHWD MUGED GH @V RUJ DQJ DARGHY FIMIBN @V FRERIDFAIRGHY @V
IXQEDFIRQHV @V MQIV GH DFFly Q FRP XQDO. GH @V GHP i V HQIEDGHV SWYDGDV MIQi QPR
GHOFR VHx DOQER BV UHTXMRY SDUD REMCGHUVX SHYRQDIEDG MUGFD

4XH DMt PVWPR HODMFX®__ tGHP GHRUPLQy TXH 3 RV HDUARY \ VXV HRP DV BV
QRP EWDP HQRV GH DGP IMIDGRUV &V CEIRV @ GVROAYQ\ @ @XICDAY Q GH SHYRQDV
MUGEDV IRP DAV VHI~Q ® SUHYMR HQ HM FDSIX® VH LOVAUEL Q HQ @ &i P DD GH
&RP HIFIR FRQ MUVGFFly Q HQ HOGRP LFLIR SUQRLSDOGH @ SHYRQD MUGED HQ @&V P VP RV
\WUP IQRV GHUHKRY \  FRQAFIRGHV SUHYMRY SDUD HOWHI MR GH DRRYV GH @V VRAHEDGHY
FRP HIFDBN

4 XHHODWFEX®__ HWVGHP HBEGHFY @V H FHSFIRGHY HQ UHDFY Q FRQ ® GVSXHR HQWA
RWRY HQHCFMUGR DUFX®  IEtGHP  VHXDDQGR TXH *QR VH DSTFDU  SDUD @V IQANYFIRGHY
GH HGXFDAl Q VXSHURU @V LOQAFIRGHV GH HGXFDAY Q IRWP DO\ QR IRWP DOD TXH VH UHLHUA
O/ H H @V SHYRQDV MUWGEDV TXH SUMBQ VHYIFIRY GH YLJ LOGAD SWYDGD @V
LJGMDV FROHVIRQHV \ GHQRP LQDFIRGHV DI IRVDV VXV IHGHDAIRQHV \  DVRAIDARCHY GH
PLOMMRY @OV BUIXOEDV SRUD / H GH 6 HIXUGDG 6 RADO ® VIQAFDRY \ OV
DVRADARGHV GH WDEDNBGRUHV \ HP SGDGRUHV SDUERV\ P RYIP HQRY SROIFRV &i P DUV
GH&RPHFR \ @V G VSHYRQDV MUGFDV UAVSHAR GH @V FXDBNV @/ H H SBVDP HQM
UHIX®1 HQ IRWP D HVSHRILED VX FHDFly Q\ IXQRIRCQDP IHQR \RGDV @V FXDBN VH WHI LW Q SRU
VXV QRUP DV HVSHADBN

4 XH GHOP MP R PRGR \H P SOQIURQ H FHSARGHV HQ HODMEX®_ 7 GHO HFUAR ~ CH

33 RUHOFXDOVH UH] @P HQBIQ HOR. DStW® ,, GHOT W@, \ HO& DSIW®R ; 9 GHOT W@ ,, GHO
" HAUAR H HOMH OV TXH VH HOFXHQMD @ GHOQXP HIDO 7 TXH HABEGHY FRP R
H FHSFy Q DOUHI DR @V 3( QIEDGHY TXH FRQIRWP DQ HO6 MAP D 1 DARCDOGHO  HSRUM GH
®V QYHBN QDFIRQDO GHSDWIP HQBO\ P XQFAISDOWHIXDGRY SRUD /H _ CH \
"HAMR /K &H
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AXHHODWEX®  tGHP QVSXVR TXH 3/ DV SHYRQDV MUGEFDV D TXH VH UHILHMH HOSUHVHOR
' HAUAR FRQIQXDU Q VXMV D @ LOVSHFFly Q YLJLDGQAID \ FRQINROGH @V DX\RUCDGHV TXH
YHQDQFXP STHQGR \BAXQFY Q

4 XH HO3 BD@H 0 D\ RUP HADQM HO HFUAR' DMAWDO  GH GHBUY HQ HOB HFUADUR
' MUADOGH 6 DOG FRQ UHAVSHRAR D @V HQIEDGHV VIQ i QP R GH OFUR GHOVXEVHRRUSWYDGR
GHOVHRRUVDOG FRQ GRP IFIIR HQ HO' MR & DSIABO HOHWURFIR GH @V IXQAIRQHV GH L
UHFRQRALP LHQR QHIDA Q VXVSHOMy Q WHRWP D GH HADVRY\ FDQFHDLY Q GH SHYRQHUDV
MUGFDV 1L IQVSHFAYQ YUJIDMGAD \ FRQIRO UL ,QUFUSHY Q GH UHSUAVHQEBIQRY U DBV \
GPi VAIQBURY R P IHP ERV GH yUDQRV AWHAYRY \ GH IMFDE DAy Q\ H SHAFyQ CH
OV FHAMFDARGHY D TXH KXEIHWH OJDU LY 5HIDR \ IRIR GH ® CEWRV GH DRIV CH
PP ERV DAYRV \ GH FRODEIDG Y HPMyQ GH WVSXHWD D OV VRIFIWNGHV CGH
IQRP DFAlyQ R FRQVXAV \ HDERDU ®V RIARV TXH FROMQIDQ REVHYDFIRGHV D @
GRPXP HQBFly Q SUAVHOBGD \ YL / DV GHPi V IQKHUIHQMY DOFRWHAR GHVHP SHXR GH @V
IXQALRQHV GHBI DADV R TXH VH GHVSUHQEDQ GH HBV MIHP SUH FRQ HOTBIGR GH @V BHTXMRY
FROMP SOGRVHQ®/H  CH HO HAUAR - \ OVGEPi VAVSRUFRQHV
TXHVHH SIGDQVREW @ P DMID

4 XHHOb BDE@HO0 D\RUGHYRIRW' & SRUP HARGHODWFX® _ GHO HFUAR  GH

GHBUY HQHO6 HFUABUR GH ( GXFDFly Q' DMMBCHCHWUAEIR GH @V IXQRIRQHV GH LQVSHAAY Q
YJIOGQAD \ FRQNROUHAVSHRR D LOAMFIRGHV GH HEXFDAL Q IRWP DO QR IR DOH LQRWP DO\
SHWRQDV MUGFDV GH GHBHFKR SWYDGR MQi QP R GH OFUR FRQ IIQHV HGXFDIYRV D\t FRP R

@ LQSHAAYQ YWLMQAD\ FRQNROGH @V DVRAIDFIRQHY GH SDABV GH IDP LID GH SOQMBN
RIFDEN\ SUYDGRV

4 XHSRUP HAR GHDWFX®  tGP P RALUFDGR SRUHDWFX® 7 GHO HAUAR_ CGH

VH DMJQy DO' HSDUBP HOR 7pFQER $GP IQVDIYR GHOO HAR $PEIHQM ' $0$ KR
6 HFUABUD ' DMABOGH $ P ELHQM  HQ UHDAY Q FRQ @V HQMEDGHY MIQ i QP R GH OFR TXH
\MQJDQ SRUREM\Y @ GHIHQWD \  SURAFFlY Q GHOP HAR DP EIHQM \ &V BFXWRY QDMDBN
UHQRYDEGN @V IXQARQHV GH IQSHFAYQ YUJIDGAD \ FRQMRO TXH FRP SBHQGH @ CH
VXVSHQGHU FDQRHOUD SHYRQHUD MUGED

4 XH HODWFX®R___ VXEQXP HIDO GHO HAAR ' DMMBO  CH VD9 TXH
3& RUMVSRQGH D @V 6 HFUABUWDV GH ( GXFDFlyQ &XEMWD 5 HAWDAYQ \ ' HSRUM 6DOG
$P EIHQM +i EAIWA ,QMI UDFly Q 6 RFLDOLQMI UDWH DOS MP D GH ,QRUP DFly Q GH 3 HYRQDV
-XWAFDV 6,3(- DQMV GO GHQFHP EWH CH HQ GHVDUR@R GH ®Y FRP SURP VRV
GH JREIHIR AVSRQHUBRY P HARV GHFHVDURY\ UHD@ DU\ HWFXABUDV DFFLRQHV UHTXHUGDY
D ILQ GH ®J WDUHCP DQHWR QM DO, XQUIFDGR GH @ IQIRWP DFly Q GH @V HQIEDGHV VIQi QP R
GHOFR D HHRARY GH BJ UDUHCREMR P IMRQDOGHOMAP D SDUDHO MR & DSARO *

4 XHPHADQNM HO HFUAR' DMWDO  GH 33 RUHOFXDOVH P RAUED HODMEX® ~ GHO
' HFUAR ' DAMBO  CH VXEWRIDGR SRUHO' HFUAR ' DAMBO  CH ~WH
GHMUP LCDURQ OV IXQARQHY GH @ 6 XEQWFFly Q' MUANIOGH ,QVSHFFY Q 9 LJIIDQAD\ & RQIRO
GH 3HYRQDV - XUAFDVMQ $QPR GH/ XFR 683(53(5621$6 -85E &$6 HOWH OV
TXH VH HOEXHQMQ @OV GH 3 ( MUFHU @ IQSHAAYQ YUIDGAD \ FROWRO GH @V
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DVRADARQHY IXQEDARCGHY \ FRISRIDARGHY H IOANAIRGHY GH X\WMEDG FRP ~Q MQi QPR
GH OFR FRQ GRP IFIAR HQ HO' MR & DSANO D HHAR HO! GHRUP [QDUHORXP STP LHQR GHO
WP HQBUDO. HBMBUR VQ SHIMIFR GH @V FRP SHARCFLDV DV QDEDV HQ @ P DIMID HQ
QVSRVFIRGHV HVSHADBN D RV HQMEDGHY RUDQVP RV GMMBDGBN \ 2 & RRECDUHO
HWFEFR GH @ LQ/SHAYQ YUIOGQAD \ FRQMROGH OV DVRADFIRGHV  IXQEDARGHV \
FRSRIDARCHY H LOAMFIRQHYV GH X\MIEDG FRP~Q MQ i QPR GH OFR FRQ @V GPi V
HQIEDGHV\ RUDQVP RV AMMBGN TXH \WHQHQ D VX FDU R HOGHVDUR@R GH p\ IXQRly Q°

4 XHP HADQM HDWFEX®_ GHO HFUAR' DAMBO  GH P RAIIFDGR\ DAFRQDGR SRU
HDWFX®_f GHO HAUAR' DAWDO  GH VHDWIQy D@ 6 XEQUHFY QGH 5 HIXOFY Q
\ 3 HYRQDV - XUAFDV GH @ 6 HFUABUD'  DMAMBOGH & X@AD 5 HFBDFl Q\ ' HSRWNM @ IXQRly Q
GH HAFHU® LQVSHAA Q YLILDQAD\ FRQNRCD @V HQIEDGHV MIQi QP R GH OFWR FRQ IlQHV
FX@ADBN UHFUDIYRY R GHSRMYRV TXH QR HAMQ YICFX@GDV DO6 MMP D 1 DARQDOGHO
' HSRWN TXH VH HQRXHQWHQ UHI DADGDV HQ @ &i P DUD GH & RP HIAR GH %RIRW \ TXH QR
HAWQ VRP HIZEDV D @ LQVSHAAYQ YWJIDQAD \ FRQNROGH &2/' (3257(6 D HHAR GH
GHMUP LCDUHCFXP STP IHQR GHOJ [P HQ®BUDO. HADVMBUR

4XH GH DFXHER FRQ OV VHONGQADV &+ H \ & H ® &R\
&ROAMFRDO KD VRAMQGR TXH FXDQER @ &DWU KDED GHO GHEIGR SIRFH\WR
DGP IQMIDIYR [P SEFMIP HQM BHFRQRFH @ IDFXABG TXH IQFXP EH D @ $ GP LOMWDFlY Q GH
IP SRQHUWVDGRRGHY HV GHALUD SRAMABG VDQRRQDGRID CH @ $ GP [QMIDFly @

4 XH GH DFXHER D & GHFDQIGR SRUD & RIM & ROAMFIRQDOHQ VHOMQAD & GH
@ IDFXGBG VDQFIRQDRUD GHOHWIIGR GHYIHCH GH @V IXQFIRQHV GH FRQIROTXH HWUIFH @
DGP IQMIWDFLY Q ¥/ DV IXQAIRQHV GH LQVSHAFlY Q YLJLDQAID \ FRQWROVH FDUDRMU] DQ SRU®
WIXHON L @ IXQFlyQ GH LQVSHFFlyQ VH WHDARQD FRQ @ SRVIEIGIEDG GH VRIFMIU\ R
YHUFDUIQRWP DFlyQ R GRAXP HQRV HQ SRGHUGH OV HQIEDGHV VXMV D FROWRO IL @
YLJ LOGQFD DXGH DOVHIXIP IHQR\  HYDODALY Q GH @V DRIYIGDGHV GH @ DX\RUGDG YLILDCD \
Ll HOFRQWROHQ HRR VHQIZR VH UHLHW D @ SRVELIEDG GHOHQM TXH HWUWH @ IXQRy Q
GH REGHDU FRHAYRY  TXH SXHGHQ @IYDU KDWY @ WHYRFDRUD GH @ GHRMyQ GHO
FROMRDGR \ @ P SRVIFlyQ GH VDQARQHV &RP R VH SXHGH DSWHFDU @ LQSHAAYQ\ @
YLJLOQAD SRAIDQ FOMIFDYH FRP R P HFDQWP RV BIYHV R IQMP HARV GH FRQURO FX\ D
ILCDOEDG HY GHRRBULLIHI XOUGDGHY HQ @ SUHMIBFLy Q GH XQ VHYIFIR P LHQMDV HOFRQIRO
FRQIYD HO SRGHU GH DGRS\IU FRHAIYRY HY GHAU GH IQAGIU GUHABP HQN HQ @V
GHAMRGHV GHOHQR VXIVIVR D FRQIRO

4 XH VH FRMGHD GHFHVDUR GRBUQRIP DV HQFDP LCDGDV D LI XOU\ DRXDQ DUV W P AV
\  DRXDARCHY BHDFIRQDADV FRQ @ SHWRGQHUD \ R SHYRQDIEDG MUGAFD GH @V HQIEDGHV
MQi QPR GH OFR \ FRQ HOFXP SIP IHQR GH @V IXQARCGHY GH LQVSHFFlyQ YLJLMQAD \
FROMROVREWH @V IQAMMARCHY GH X\MIEDG FRP ~Q GRP IFLIDADV HQ HO' MWK & DSA\BO
\MQHQER HQ FXHQI B FDP ELRV QRUP DIYRV TXH VH KDQ FRQILI XUDGR FRQ SRAMIRUGDG D @
H SHAFAYQGHO HFUAR' DMMBO  GH

( QP pUR GH ®R H SXHR
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' (&5(7$
&$3,78/2 |
' IVSRVIFIRQHV * HQHIDGBN
$57®R8/2 [ 2EMMR ( OREMVR GHOSUVHQM ' HRUAR HV GRBUGRIP DV VREWH UHI IR

W P MWV \  DRXDAIRGHY WHDARQDAEDV FRQ @ SHYRQHID MUGFD \ FRQ HOFXP STP IHOR CH
OV IXGARQHV CGH IQVSHFAYQ YUIMQAD \ FRONROVREWH HQIEDGHY MQ i QPR GH OFWR

GRP IFADCDV HQ %RIRW ' & D @V FXDOV VH HIHH @ /H - CH @V ' HAUHRY
1 DFRQDBN ~ GH H H H &H H
& \ ®V TXH DAFRQHQ R P RALTXHQ & DQMIRWHY H FHSWDQGER @V TXH

SRVHDQ GU MDAy Q HVSHRDO DMt FRP R J DUDQIY DUBRY GHIHFKRY GH @V SHYRQDV MUGIFDV
DVRADGRY \WFHRV \ GH @ FRP XQGDG HQ JHCHIDOHQ GHVDURMR GH @ & ROANMFY Q
3RONFD \ HQHVSHAIDOGH VX DMEX®  HOFXDQJ DUDQUY D HOGHUHFKR IXQGEDP HQNIOGH TEWH

DVRADAY Q

$57&8/2 f O RAIFDUHODWFX® 7 GHO HFUAR' DAMMBO - HOFXDOTXHED
Dut

SSUWFX® [ ' HIQFIROHV \ &RQFHSWRV 3D HHRARY GHO SUAWMHQM ' HFUAR WH
HADEGHFHQ OV VI XIHQMV GHIQFRGHV

D (QWEDGVIQi QP R GH/ XFIR &RUWHVSRQEH D XQD SHWRQD MUGFD FDSD] GH HWUIFHU
GHUFKRY \ FROWMHU REQIDARQHV FAYIGN \ GH VHU WSUMHQBED MAFDO \
H WDMGEFD® HQM HQ @ TXH VH GHQRIY DXVHQALD GHOFRQFHS\R FDSADOAR GH UHP XQHUDALY Q
GH IQYHWY Q SRUBQR QR VH WD} D HOHSDUR GH H| FHGHQMY R EHQHILFIRY REWQIGRY SRUD
HQIZEDG D IDYRUGH QQIXQD SHWRGQD CDWUDOR MUGFD @&V H FHGHOMY REMQGRY SRUXQD
RUDQJ DAy Q GH HM \IBR DOILQDOGH FDGD HWUFAIR GHEHQ VHUUHOQYHMERY HQ VX REMAR
VRFDO

&RUSRWFly QR $ VRFIDFly Q ( V HOHQM MUGFR TXH VXU H GHODFXHUER GH XQD SOUDIEDG
GH YROQIUGHV YIFXDEDV P HADQM DSRWMY HQAGHR HVSHAH R DRAYIGDG D @ UWHDQ} DRl Q
GH XQ I1Q GH EHQHIIEIR VRADO TXH SXHGH FROQWDHWH D ® DVRADGRY R FRSRIDGRV D XQ
JUHP IR R J IXSR VRADCHQ SDUFX@U 6 X I LP HQ HABBUR \ GHFMRCHV IXQEDP HQIBN VH
GHWYDQ GH @ YROQEG GH VXV P IHP EWRV VHI~Q HOP HFDQVP R GHOWMMP D P D\ RABUR D\t
SXHGH WHQRYDWH R P RALFDYH SRUD YRQIG P D\ RUMIUD GH VXV DVRADGRY R FRSRIDGRY
HQ @ IRWP D SUHYMI HQ VXV HAWARY @ FXDBN DVX YH  VRQVXVFHSUIE®N GH BHRP D HQ
FXDIXIHUP RP HQR SRUP IQMMIR GH HVD YROQDG

) XQGDFly Q ( V HOHQM MUGAFR VXUICR GH @ YROQBG GH XQD SHYRQD R GHOTXHWHU
XQWUR GH YDUDV DFHFD GH VX FROAM#FlYQ RUDQ]DAyQ IIGHV \ PHARV SDWD
DEDJ DBV ( VD YROQBG R LCDOVH \RUED LWHYRFDE®! HQ VXV DVSHRARY HVHQAIDBN XQD
YH VH KD REWQGR HOUHFRQRFLP IHQR FRP R SHYRCD MUWAED SRUSDUIM GHO{ IIGR  SRUBO
VX REM\R VRFIDO\ VX QDWUD®] D MUWGED VRQ GHAUP LODGRV HQ HODPR GH IXQEDFly Q SDUD
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MHP SUH

( OVXEVWIDIR GH @ IXQGEDFly Q HV @ DIHRBFlY Q GH XQRV IRQGRV SUHH IMAMQRV D @ UHDQ DFly Q
HHRAMD GH XQ IlQ GH EHQHIIEHQFID S-EQFD GH XWMEDG FRP ~Q R GH IQMypV VRADO / D
LWHYRFDEL@EDG GHOMXHUHURW LQDAGR REA SDUD TXH HOXQEDGRUHQ HIDRR GH FROANFLY Q
VH UVHYH DWEX\RY TXH G SHP ABQ LOMSUABUHODBDQFH GH VX SURSID YROQBG R TXH ®
LOMBQ GH FDMIRWD RUJi QFD HQ @ DCP LOMWDAY Q GH @ IXQADFAYQ SHIR VIHP SUH FRQ

VXERWGCQDFY Q DCERCHUFRQANA HOM GH @ YREQNG FRQMQGD HQ HODRR IXQEDARCDO MQ
TXHHWR P SO XH @ H MMQFLD GH P IHP EURV GH @ LOWNXFLY Q D FXDOXIHAMNX®R

QWXFLy Q GH XWIGDG FRP ~Q ( V HOHQM MUGEFR TXH VH SURSRQH @ WD} DFly Q GH XQD
DRMCEDG R VHYIFR GH X\MIEDG S~ETFD R GH LORMybV VRFLDCHOFXDOVHP SBH HV MIQi QP R GH
OFR

E 5HIMAR (VO IQFUSAYQCGH ®VDRRY CEWRV R GRAXP HORV UAVSHRAR GH &V FXDBN @
/ H H ¥ GFKD IRWP DIEDG

F ,QVSHFFly Q ( V@ IDFXANG SDUD VRIFMIU FRQIWP DU\ DQDQ DUGH P DQHUID RFDVRQDOHQ
@ IRP D GHBGBN\ WP LQRV GHMUP IQDGRV @ IQIRWP DALy Q TXH UHTXUHD VREUWH @ VIWDFly Q
MUGFD FROQDE®! HFRQ/PIFD \ DGP IQMWDYD GH @V HQMDGHY MIQ i QPR GH OFR
VRP HIZEDV D VX FRP SHIMQFLD

G 9UIDQFID ( VO IDFXAG SDUD YHULEDU@V HQIEDGHY HQ VX IRWP DRy Q IXQFIRQDP IHOR
\ HQ HOGHVDURGR GH VX REMAR VRFIDOSDUD TXH VH DMVARQ D @ ®A\ \ D &V HBRY / D

YLJ LOGAD VH HAWUWFH HQIRWP D SHWP DQHOM

H &RQARO( V @ IDFXANG CH @ DXWUCDG FRUHVSRQGHQM SDUD REHCDU®RY FRUHAIYRY
QHFHVDURV D 11Q GH VXEVDQDUXCD VIDFly Q FUMIFD GH REHQ MUWGIFR FRQIE®! HFRQYP LIFR
DGP IQMMYR R GH [P SDRR VRAIDO FRP R @ SRIMABG GH P SRVIFly Q GH VDQFIRCHV D @V
HQIEDGHV MQi QP R GHOFR”

&$3H8/2 |,
5 HFRQRFIP IHWR GH @ 3 HWYRQHUD - XUGED 5 HI IMARV\ 7U P WV GHUYDGRV GH HD

$57K8/2 f 0 RAUFDUHODWFX®_7 GHO HAUHAR ' DANBO &H HOFXDOTXHED
Dvt

3S$UNFX®R ' HO FRP SHWQFID GH @ $ GP IQMADFLy Q' MAMIO( Q FXP STP IHQR GH @V
IXQFIRQHV DNEXIGDV SRUD / - GH @' HFUARV1DARCDBN  \ H

H - \ & O $CP IQMWDAY Q' MMBOSRUFRQGXAR GH
@V 6 HFUABWDV GH ' HVSDFKR VHx DDGDV HQ HOSUMVHQA ' HFUAR \ GH DRXHER FRQ VXV
FRP SHIMQFIDV \ @V GHP i V IXQAIRQHV DMJIQDGDV HQ HOSUAVHOM ' HAUMR UHD@ DU Q OV
WIXHOMY DPXDARQHY \ WP VHI-Q FRUMVSRQE® D FDAD XQD GH H@V H
FRQRWP LGDG FRQ @ HVSHADIEDG HVSHRILED HQ FDGD P DD
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&RQVXOW GH @ 1RWP D

D OHGDQM DRAR DGR ICMIDIYR P RIYDCR WFRQRAHUQ R QHIDUQ @OV SHYRCHUDV
MUWGFDV D @V HQIEDGHV MQi QP R GHOFR FRQGRP IHIRHQYRIRWV' &

E $SUREDU Q @V WHRWP DV TXH WH LONRGK FDQ D & HVDNRY GH OV FRESRIDARQHY R
DVRAIDFIRGHY MQ i QPR GH O(FLR DMt FRP R DTXH@V TXH VH KDIDQ D @V IXQEDFAIRGHV
VIHP SBH\ FXDQGR QR DIHRRIQ VX CDWUD®] D R GHVYLLWHQ VXV REMMYRV\  YROIQIBG RUW LQDO
FROGRP IR HQYRIRW' &

F 5HDQ DU Q B UHI MRV FRUMVSRQEHQMY D @ LOFUSFly Q GH UHSUHVHQIQR U DBV \
GPi VAIDDURY R PLHP EWRV CH ®V yUDQRV GUHAYRY \ GH IMFDQ DAy Q VHI~Q &Y
HABNARY GH @V HQIEDGHV Qi QP R GH OFIR FRQGRP IEAR HQYRIRW' &

G 5HIMWU QD @V HAEDGHYMQi QP RGHAXRR FXDQER KD\ D GJDUD HRR\ HQHCP WP R
DRAR TXH WHFRQR] FD SHYRCQHUD MUGEFD FRP R IQAMARCHY GH XWEDG FRP ~Q

H ([ SHAW Q FHUMEDGRY VREW H MMQAD \  UHSUHVHQBFlY Q B1J DOFRQ QRP EUH FDUR \
SHURGR GH VXV UHSBVHQBQAY GUDBN GIQDIURY \ GHPi V P IHP ElRV GH ® yUDQRV
QUHAYRY \ GH IIMFD@ DAY Q IQFIRY \ VREWH ® GHPi V DVSHRRY TXH REHQ HQ &V
UHAVSHAYRY H SHAHOMY \  JXDIEHQ BHDFyQ FRQ @V GHMP LODFIRGHV R KHRKRV TXH

FROARQ HQ @V DRIV GRFXP HQRV\ HMBNARY TXH HQ HERY WHSRVHQ GH @V HQIEDGHV VIQ
i QP RGHOFWR

| ([SHAW Q ® FHWMFDGRY GH LQVSHFFlyQ YULDQAD \ FROMROGRQGH WH IQATXH @
FRP SH\MCALD GHCHQM GMUAMIOT XH HYIUFH \BIOXQFly Q VREUH @V HQMEDGHV MQi QP R GH OFWR
FROGRP IR HQYRIRW' &

J / EWDU Q ®V RIFRV TXH FROWIQHQ OV WHVSXHIV D @V FRQUXENV TXH VH IRP XBQ R

@V TXH FRQMQI DQ REVHYDHRHY D OV SHIARHY SIAWMHQADEDV D @ GRFXP HQDFY Q TXH
VHDFRP SDxH D @V P VP DV R D VX FRQMQAGR

K SHIMWDUQ\ VHWDUQ & CERY GH DAV \ &V CH HDAYQ GH PIHP EWRV GH OV

FRUSRUDFLRQHV R DVRAIDAIRGHY DVt FRP R ®V GH DRIV GHCP i [ IP Ry U DQR DGP LQMNDYR GH
@V IXQEDFIRQHV

L ( [ SHAL QFRSIDV GH BV GRFXP HQRV TXH KDJ DQ SDUM GH BV H| SHAHQAN

M ( MUFFHU Q @ IQVSHFAY Q\  YLJIMQAD VREW @V LOANFIRQHV GH X\MIEDG FRP ~Q VHI~Q @
GH®Y DFly Q KHFKD SRUHOF REIHWR 1 DFIRQDO

N 5 HDQ DU Q@VGHP i VDPXYDRRGHV W P M\ IXQFIRGHV LQKHUHQMY D @V FRQMP SOCEDV
HQHWA' HFUAR R TXH VH GHVSBHQEDQ GH HBV

3DUJWR / DV IXQGARHY HAIBXOEDV HQ®Y @MDBVD E F G H \ K VHUWDQ DU Q
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VROP HQM VREWH @V HQIEDGHV MIQ i QPR GH OFR TXH VH HOPXHOWHQ GHOMR GH OV
H FHSARQHV SUMYDADV HQ HODWFEX®  GHO HFUAR/ H\ aH \ HDWFX® 7 GHO

" HFUHW 1 DFIRCDO GH MHP SUH\ FXDQGER QR SRVHDQ GJ MDAy Q HVSHADGSDUWD HO
R DP LHQR GH @ SHYRQHUWD MUGED”

$57K8/2 f 0 RAUFDUHODWFX®_7 GHO HAUHR ' DAWBO &H HOFXDOTXHED
Dvt

SSUFX® [ ' H ®V 7pWP IQRV / DV VRIFIXGHY BHDARQDADV FRQ HOWFRQRAP IHQR
QHIDAYQ FDQRHDF Q GH SHYRQHWDY MUGEFDV \ UHRWP DV HAIMABUDY VHU Q UHVXHEIV

GHORGHRV\WHOD  GDVKi ELGNV VIXIHQAMY D VX SUHVHQDFY Q

/ DV VRIFIWGHY UHDAMYDV D IQVFUSFly Q GH UHSUAVHQBIQAMY GUDBN \ GHPi V AJQDBURY R
P IHP EIRV GH ® yUDCRV GUHAYRY \ GH IMVADQ DRy Q \ @V WHHWQMY D FHMUFDAIRGHY
UHIDAR\ VHER GH CELRV VH WP LB Q HQ BV WP LCRV GHO - HUIHFKR GH 3 HiAly Q HVDEBIFIGR

HQ HOGHOR.y AJR GH 3 URFHGAP IHOR $ GP IQMIDIYR\ GH @ & RQMQAIRVR $ GP LQMIMDYR / H\
- \ OVQRWP DV TXH @ VXM DQ DAFRCHQR P RALUTXHQ’

$57&8/2 f O RAUFDUHODWFX®R 7 GHO HFUAR' DAMMBO - HOFXDOTXHED
Dvt

s$UFX® f 1RWIFDFIRQHV / RV DRRV DGP IQMMDYRY TXH UHFRQR FDQ QHIXHQ R
DSUXHEHQ UHRWP DV HABABUDY VHU Q QRIMFDGEDV SHYRQD® HQM DAHSUHVHQBIQM B DOCH
@ HQIMEDG HQ &V \WUP LQRV FRQMP SDGRV HQ HO& Y AJR GH 3 IRFHAP HOR $ GP IQMIDIYR \
H ®R&RQMARVR $ GP IMIDIYR\ @V QRWP DV TXH & VXV DQ DAFIRGHQR P RALTXHYQ

$57K8/2 [ 0 RAUFDUHODWFX® 7 GHO HFUMR' DMWBO  GH \ DAHRDOWB XQ
SDU JWIR Dvt

3S$UNFX® f /D $ODM®D 0 DRUGH YRIRW ' & SRUIQMP HAR GH @V 6 HFUABMDV GH
" HVSDFKR TXH \BAQHQ DMJI QDGDV\ R GHBU DEDV IXQARQHY HVSHRILEDV VREUH @ P DIMUD R D
@V TXH VH GV DV QHQ R GHBU XHQ \DBN IDFXAIGHY UHFRQRFHI  SHYWRQHUWD MUWGEFD D @V
HQIEDGHY MQ i QP R GH OFIR FRQ GRP IR HQ %RIRW ' & D @V FXDBN VH WHIHBQ HO
' HFUAR aH \ HO' HFUMR aH TXH VH HOFXHQNHQ GHOMR GH @V
H FHSARCHV SUYMIV HQHODWFX®  GHO HAUAR/ H\ H \ HQ HODWFX® 7
GHO HFMR1DFARQDO  CH VHI~QFRUHVSRQED

3DUJWIR $TXHDV HQMEDGHV S~-ETFDV TXH YIHQHQ HWUHRHQER HO BUDMR GH OV
RUDQ] DARGHY MQ i QPR GH OFR GHOMR GHO' DAWR &DSMUO SDUD HHRRV GHO

UHFRQRAP IHQR CHIDAyQ\ FDQFHDAY Q GH @ SHYWRQHWD MUGFD DGHPi V GH UHRW DV
HADVWABUDY H LQVFUSAYQ GH GJCQDIURY VH WU Q GH DFXHER D @V QVSRVFIRGHV
FRQORMQCDV HQ HVIM FDSIW®

$57&8/2 f O RAUFDUHODWFX®__ GHO HFUAR' DAMBO - HOFXDOTXHED
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