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2 VHRU GH WDQVSRUM LRGRYIQUR GH FDUDV T IXQGEDP HQEOSDWD D HFRCRP ID EIDVMIBILD  VHQGR
UHVSRQVCYHOSRU JUDQGH SDUIM GD PRYIP HQM | R GH P HIFDARUIDV QR SDY 1RV YGP RV DQRV

HOMABQR WP VH REVHYDGR XPD FHVAHOM SUHRFXSDIITR FRP D HVFDWH| GH P RRUMDV
TXDOIFDGRY SDUD DWQGHUE GHP DQED GR P HIFDGR (VWD SHVTXIVD \WWP  FRP R REMMYR DQDQVDUH
FRP SUHHQGHU DV FDXVDV H FRQWHTX QADV GHWD IDBB GH SIRIWIRQDIY (R VWU EHP FRPR
IGHQMFDUWQGE QFIDV H RIHHFHUIQWI KW TXH SRWDP  FRQUEXIUSDUWD D IRP XOI | R GH HMADWJI LDV
HIFD] HV GH HQWHQBP HOR GHWH GHVDIIR

$ DQOIVH DEWDQIH GYHWRY DVSHRARY UHBIYDQMY IQFOIQER D GMMEXL | R GH P RRUIMIBV KDEIOBIGRY
DR ®QJR GRV DCRV D YDUDI | R VDOUDOHOMH GLHHOMY UHIIOHYV H HABGRY H DV SUHHJ QFIDV
GHP RIWIEDV H HEUDV GRV P RRIMBV $OP GWR H DP ICD DV SRGNDV GH FRQADWM | R H DV
P X@J DV QR P HIFDGR GH WDEDBR TXH [P SDABP QUAEP HOM D QVSRQEIGEDGH GH SIRIMWRQDY
QR VHRU

2 V JWIERV H DGRV DSUHVHQEGERY QGHVAM P DMUDOWFQER Vi R EDVHDGRV HP IRQMV FRQICYHY H
UHGMP D VXD i R DIMDOGR P HIFDGR GH WDEDBR GRV P RRIMBNV GH FDPIKI R QR %4IDMO

& RP SUHHQGHUHWD UHDTEEDCH T HWHCHDOSDUD GHVHQYROHUSRGIFDV H Df UHV TXH SRWDP P M DU

D HVFDWH| GH P RRIMBV J DUDQIOGR D HIFL QAD H D VMMQIELREDGH GR WDQVSRUIM URGRYICUR GH
FDU DV QR SDYY
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$ FRP SUHHQ R GDV P RYIP HQWI UHV QR VHWRUGH 7 IDQVSRWM 5 RGRYICUR GH & DUIDV
75& 1 RAXFDOSDUWD HQMQGHUD QCEP IFD H RV G-MDIIRV HQUHQEBGRY SRU HWH
VHRURWHFADO$R BQIR GRDQR R 75 & H SHUP HOWB IG\WDI UHV VI QUIEDIWDV HP

VXDV RSHID UHV  UHGMOGR \BQR D QDWUH D VD] RQDOTXDQR D GHP DQED YDUCYHO
GRP HIFDGR

$ DQODVH GRV WILRYHUH GRV VDGRV GH P RRUIMBV WHYHD D FRP S®f IGDGH AV
QCEP IFDV GH HP SUKHIR FRP YDUDI UHV P HQVDLY TXH LHEMP \BQR R FUHVAP HQR
TXDQR RV GHMDIRVY HQUHQEBGRY SHDV HPSUMWDV GH WDQVSRUM  ( WDV
P RYIP HQB UHV Q R DSHCDV IP SDABP D IRU D GH WDEDBR GR VHVRU P DV \BP El P
WP UHSHUIRXWUOHY P DIV DP SOV QD HFRQRPID H @D ®IOWFD GH WDQVSRUM CH
FDUDVHP \RGR R SDYY

( QMQGHUHWHY SDAUHY GH P RYIP HQMI | RT HWHQADOSDUD DV HP SUHVDV GR VHWRU
H SDWD RV IRWP XOGRUWHV GH SRAFDV SHP IMOGR XP D DEREDIHP P DIV IQRWP DAD

D JHVWVR H QR SOCHDP HQR GOV RSHWDI UHV GH \WDQVSRWM URGRYICUR GH FDUI DV
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(P R VHVRUGH WDQVSRUM URGRYIQUR GH FDU DV
DSUHVHQRX YDUDI UHV QR \MURYHUP HQVDLY GH
D UHGMOGR D QDWUH D VD] RCDOH D GHP DQAD

YDUCYHOGR VMMRU 2 SIFR GH WUURYHU HP PDU R

IQEFD XP SHEBER H URVMYLGDGH
SRWLYHP HOM GHIGR D XP  DXP HQR W QUEDIYR QDV
DGP MUHV SDUD DWQGEHUD GHP DQEDV VD] RQDY

(P FROMWM GH HP EWR \MYH R WLWCRYHUP DIV EDI[ R
PHWRFRP XP DER QYP HR GH GHP MWUHV

VAIHIQGR XPD HMWBEIDIIR &R TXDAR CH

IXQFIRQOURY DQMV GR 1IQDAGER DGR IIVFDCH XP D P HQRU
\B{ D GH QRYDV FRQADE UHV

$R QYR R DR R WURHJ WH P DQMYH
UHOWYDP HQM HWEYHO FRP GIYHV IGWDI UHV TXH
UHEMP DMVMV VD] RQDY QD IRJUD GH WDEDBR SDUD

DWQGHUEV QHFHWIGDGHY RSHIDAIRCDLY GR VHRU
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1R DQR GH R VHVMRU GH WDQVSRWM \MMAMP XQKRX
D UHY VJQUFDIWDY CR VDGR CGH P RRUIMBV
FRORWPH UHYHDGR SHBV GDGRV PHQWDV 2 VDOR
UHSUHVHQBQGER D QIHWHQ D HQAH P RRUIMBV DGP MRV H
GP MERV RIHWHFH XP D YM R SHYSIFD| DV ACEP IFDV
R P HFDGR

$ DQOOVH UHYHD TXH D P DIRUD GRV P HVHV UHI DMIRX XP
VDGR SRVIWYR IQAFDQER XP DXP HQR QR QYP HIR GH
P RRIMBV 3RUH HP S® P DU R H DEUOGHIFDUIDP WH
FRP DAL UHV VXEWBCHDLY CH H P RIRUMBV
UHVSHAYDP HOM (WHY DXPHQRV VXIJHHP XPD
SRWAIHOEHP DQED FUMVFHQM SRUVHWIL RV GH \WDQVSRUIM
1R HOEBQR R IKDOGR DR WRXH GMDIRV FRP
QRYHPElR H CGHHPEWR DSUHVHOBEQER VDGRV
QHIDWRV  CH H P RIRUMBV
UHVSHAMWDP HOM ( WDV BHGXI OHV  SRGP LHOMY
10D UHV VDLRQDIV RX PXEADQ DV QR PHFDGR CGH
WDEDBR TXH UWHTXHHP XPD IQWHMMDIIR POV
DSUR XQEDED

$ DQCDVH P HODOGR VDOR RHWHFH IQAIKW YDIRVRV
SDUD HP SUAVDV H IRWP XOGRUHV GH SRAFDV GHMIBFDQGR
QUDV GH FIHVAP HOR H SRWOHY GHVDIIRV QR VHRUGH
WDQVSRUM
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$ DQOOVH UBHYHD TXH RV PHWHV GH PDUR DEUO P DR H GH HP ElR P HUJHP FRP R SHEBGRV GH SIFRV VW QIFDWRY HP WP RV GH P RYIP HQEI UHV GH
FROADWI | R RQGH RFRUWHP  VBQWR DXP HQWRV TXDQWR TXHGDV QRVWEYHY 0 DU R H DEUWOIUHTXHQMP HOM WWMMP XQKDP P XGEDQ DV DFHQMDGDV DV DGP MWUHV H
GP WOHY IHBMOGR WBOH HYHQRY VD] RQDLY RX HFRQZP IFRV 0 DIR\BP El P VHGHWIFD FRP R XP P 1V SIRSHQVR D IG\WDI UHV HP ERUD GH IRWP D P HQRV IQMQVD
' HHP ElR SRUVXD YH SDUHFH VHUXP SRQR GH IQ®[ | R P DUFDGAR SRUG-F@MIRY VU QUIFDIWRY  VXIHUIQGER \BOH| XP D UHGXI | R QDV DIWIGDGHYV GH FRQADW | R QR
IICDOGR DGR 3RURXMR OGR P HVHV FRP R MQHLR DIRWR VHWP ELR H RXWRV SRWXHP XP D QDWUH D P DIV YDUCYHO VXVIMY D RVAIDI UHV GHSHOGHQGR &R
FHQOUR HFRQZP IFR H VD] RQDO - DCHLR SRUH HP SB  SRGH \WMMP XCKDUVBIQR. DXP HQRY TXDQR TXHGEDV QDV P RYIP HQM UHV GH FROQADW | R GHSHQGHQER AV
WQE CADV HVSHFOFDV GR P HIFDGR GH WDEDBR QR IQPIR GR DR $JRWR H VWP EWLR \BP El P SDUHFHP VHUP HVHV GH IQMHWH RQGH SRGP RFRUHU
P XGDQI DV VLJ QULFDWYDV QDV DGP MVUHV H GHP MWUHY HVSHAID® HQM HP - UHVSRWE D IDWRUHV FRP R D WP SRUDGD GH 1T UDV RX HYHQRY HFRQZP IFRV
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$ R DQDOVDUD HYRA | R GD IGDGH P T GD GH FRQADWMI | R HQIH H REV ¥ DV HXP D WQE QF D F @D GH HQYHBHFLP HOWR GD IRU D GH WDEDER ( P
DIGCDGHP T GD GH FRQADMI | RHID GHDSWR IPDADP HOM ~ DORV  HQTXDQR HP HAD P 1 GD DXP HORX SDIDSRXFRPDVGEH  DQRV ( WD P XA@J D SRCH
UHEMY YCURY IDRHV  IQFAIQER R HQYHBHAP HQR JHIDOGD SRSXDI | R P XAJ DV DV TXDOIF DUHV H WIGDV SDWD QRY R HP SUHIRV H SRV W@ EDUHLDV E
HQADGD GH MRYHQV CR P HIFDGR GH WDEDBR $ WQE QF D VXIHUWH TXH RV HP SUHIDGRWHYV HV VR FDAD Y H P DIV YD&U] DQGR D H SHUI QFLD H D HRELAGDGH TXH
WDEDBDGRUHV P DIV YHERV SRGHP RIHHHU HP FRQADWM FRP DV G FDGDV SDV V@V RQGHD F RADW | R GH IRY 19V HD P DIV SUHGRP ICDQM
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2 FHQOUR GH KDEIMBGRY QR VHWRUGH WDQVSRWM GH FDU DV HVSHAD® HQM QR TXH
Al UWWSHW DRV PRRMBV GH FOPICKIR WP DSUMVHQEGR P XGDJ DV
VWIQLEDIYDV DR BQIR GRV DRV (P 61 R 3DX® H QR %DMO GHVEH
REVHYD VH XP D \WMQE QFID GH TXHED QD TXDQIEDGH GH P RRUMBV KDEIMBGRY R
TXH SRGH UHOMY QYHYWDV WDOVRWP Dl CHV QR VMMRU FRP R D DGR 1 R GH QRYDV
WFQR®JIDV GH DXMRP Dl | RH D HYRX | R GbV GHP DQEDV GH P HIFDGR $OP GWR
D DQOOVH GD IDI[ D HWUD GRV P RRIMBV FROADIEGRY ULHYHD XP SUHGRP QIR GH
SRIWRQDIV HOMH H DRV VWIHIQER XPD YD®RU DI R @ H SHIL GAD H
HBEI@EDGH ( WDV DEBMIDI UHV QR SHUIOGP RIWMIIFR GRV PRRUIMIBV FRP XPD
AP QXL TR QD UWHSUHVHQEI I R GH RRYHQV H XP DXP HQR CD 1D D H@UD P DIV
PDGXWD IQAFDP P XGDQ DV QbV SUHHU QAIDV GH FDUWHLD H QbV GCEP IFDV GH
FROMDWI | R &RP SUHHQGHU HWDV WQE GADV T RXXADO SDWD  GHVHQYRGHU
HVDWVJ LDV DEDS\BMYDV H VAMMQEYHY  J DUDQIGGR D HIFL QAID H FRQIOXIGDGH GR
VHRUGH WDQVSRUIM GH FDUI DV QR I X\MUR

|\
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$ R REVHYDURV GDGRV GH P RRUIMBV GH FDP ICKI R KDEIMBGRY HP 61 R 3 DX® H QR %4IDMCDR BQIR GRV DRV SHWFHEH VH XP D \WQGE QAID FROWMMOQM GH TXHGD
GHVGH ( QMH H KRXYH XP D GP IQXIL | R GH DSUR 1P DGDP HQM QD TXDQIEDGH GH P RRUIMBV GH FDP IKKI RHP 61 R 3DX®R 1R PHWR
SHEBGR R %DVIOUHIIMARX XP D UHGXI | R GH FHWFD GH R QYP HIR GH P RRUMIV GH FDP ICKI R KDEIMBGRY (WD TXHGED SURIUHWLYD VXIHH SRWAOHY
P XGDQI DV QR VHVRUGH WDQVSRUM UIRGRYICUR GH FDU DV FRP RD DGR | R GHWFQRRJIIDV GH DXWP Di | R H ®IOWFD P DIV HIFHQMY EHP FRP R P XG&DJ DV QDV
GHP DQEDV GR P HIFDGR H @DV SRGIFDV GH WDQVSRUWM (WD DQOIVH ULAWDAB D 1P SRWEQAD GH FRP SUHHQGHURWDV \WMQE GAIDV H VXDV IP STFDI UHV SDUD R VMRUGR
WDQVSRWM GH FDUI DV YIVDQGER GHVHQYRGHUHDWI IDV VMMQEYHY H DEDSBMYDV SDUD R IXWMUR
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$R H DP ICDUD IDI[ D HWZUD GRV P RRUIMBV FROADBIGRY
1 HYIGHQM TXH QIHHQMY JXSRV HRURV FROMEXHP GH
P DCHWD VJQUFDWD SDWD R P HFDGR GH WDEDBR (R
VHRUGH \WDQVSRUM

2 VDOR GH FRQADWM | R WHSUHVHQBGR SHRV GDGRV GH
DGP W R DR ®QR GV ID[ DV W@UDV WHYHD SDAUHV
IQMIHVDQMY 1 RBYH® HOM RV GDGRV P RWDP TXH DV
ID[DV H@IDV HQMH H DORV GRPIQDP R
P HIFDGR UHSUHVHQEQGR P DIV GH AV DGR MWUHY
( VSHALEDP HOM P RRUMBN  HOMH H DQRV
UHVSRQGHP SRUXPD SURSRUIT R VXEWBGADO FRP XP
RIO FRP EICDGR GH PDIV GH AV FRQADE UHV
(WHV QrPHRY VWIHHWP XPD SWHHICQAD SRU

PRRIMIV HP IDLDV HEUDV FROUGHDGDV P DXV
\BOH GHYIGR E H SHUI QFLD H HBELQGDGH DWRFIDADV

3 RURMR OGR D[ DV H@UDV P DIV RYHQVHP DIVY DV
FRPR PHRV (H DORV H PDV GH DQRV
UHVSHRAYDP HQM FRQNEXHP FRP XP D SDUFHD P HQRU
WHSUHVHQBQGR  DSHQDV H AV DGR IWUHV
UHVSHAYDP HQM (WD DQOOVH RIHHFH IQWIKW YDIRV R
VREWH DV SUIHHIQADV GH FROMDWMI IR QR V MU CH
WDQVSRW GHMIBFDQGER D IP SRWWCAD D H SHUL GFD H
P DWUGDGH SDUD RV HP SUHI DGRUHV
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$ DQOIVH FRP SDUDWYD GD IDI[ D HVUD GRV KDEIMBGRY SDUWD DV FDWIRUDV GH P RRIMBV SR & H ( DR BQIR GRV DQRV UHYHD P XGDJ DV VI QUIFDWDV CR SHU
GP RIWIIFR GRV IQMHWDGERY CHWD SIRIW R 2 V DGRV IQAFDP XP D P XGDQ D CREYHOD GWWEXIL | R MUD  HVSHAD® HQM HOMH RV DQRV GH H
$ QMIRP HOM REVHYDYD VH XP D P DIRUUHSUHVHOMI | R GH RYHQV QDV ID[DVHW@UDVGH D DQRV FRP XP D WIQG QFLD GH FUHVFIP HQR SIRJUHWYR E
P HAGD TXH D 1D D HW@UD DXP HQBYD DW RV DQRV 1 R HQEQR HP HWD QCEP IFD P XGRX FRQVIGHDYH® HQM FRP XP D GIP LOXL | R QD TXDQUGEDCGH
CGH KDEIMBGRY QDV 1D DV P DLV NRYHQV HXP DXP HOR VU QUIFDAWYR QD ID[DHWUDGH D DQRV (VM IHQZP HQR VXIHWH XP D P XGDQI D QDV SWHHJ QFLDV
GH FDUHLD GRV P DIV NRYHQV H XP D SRWQHODWDI | R FUHVFHOWM GRV LQGLY@XRV P DIV P DGXWRV SDWD D SWRIIWI R GH P RRUWE ( WD DQOIVH UHAWWDAB D
IP SRUECHD GH FRP SUHHQGHUDV \WWQGE CAIDV G-P RIWCIIFDV HP HYRX | R QR VHWRUGH WDQVSRWM H VXDV [P STFDI UHV SDUD R P HIFDGR GH WDEDBR
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$ QAVWEXL | R VDDUDGERY P RRUIMBV GH WDQVSRUM URGRY QLR GH FDU DV
R YWdDMOT XP WP D TXH UWHYHD QVSDUCDGHY VIQLEF Y & HOMH
QIHHOMY WHIIOHV GR SDY H HOMH RV HVWEGRY 2V P RRWW BV
HWHQADLY SDUD D & OWFD H HFRQRP ID QDAIRQDO HQF RWDP V HP XP
PHIFDGR GH WDEDBR RQGH D WP XQHDI IR YDUD DP SOP HQM
IQGHQADGED SRUIDRUWHY FRP RD ®FDA DI | R JHRIWIIE DD GHP DQED SRU
VHYLRV GH WDQVSRW R PR GH YIGD WHIIRQDOH D H SHUL GFD
SURMRLO

1 R FHQQUR QDAIRQDOD P T GD VDOMUDOGERY P RRUWY BV GH FDP ICKI R SRCGH
RVFAOU EDWBIQM (P HWIGRY FRP PDIRU DW@®CGH HF P IEDH
JUDQGHY FHOARY XUEDQRV RV VDQURV \MQGHP D VHU P DIV HBIY BRV
UH GMIGR D IQMOVD GHP DQED SRUMDQVSRWM GH FDW DV H R DAR FXV RWGH
YIGD 3RURMR OGR HWBGRV FRP P HQRU GHQVEDCGH HF RZP IF DH
LQUDHMRKWUD P HQRV GAVHQYROIGD FRP R DOXQV GR 1 RW H 1 RGHV MV
DSUHVHQEP \VDQURY UHDMYDP HQM P DIV EDI[ RV SDUD RV P RRUY BV
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$ PT QD VDOUDOGRY P RRIMBV GH WDQVSRWM URGRY QUR GH F MIDV QR ( VBIER GH 61 R 3DX® HV@GH DF RER F R RV Y ERUHV HV DEHOF GRV SHD &RQY i | R
&ROMYD GH 7WDEDBR &&7 SDUD R SHWBGR GH P DIR CH $OXQVHVIERV V HHHVE¥ B DR RHUF KV @URV P DIV DIRV HV SF DB HOM QDV UHILOHV 6 XCH
6 XGHM RQEH D P T GD VDOUDOMQGH D VHUP DIRU 1 D WL R 1 RGHMAM DP T GD VDOUDd JHID®E HOM P HQRU UHOMIGR DV GIHHG DV HE RIZP IE ¥ UHI IRQDLY

1R1RW D GWIEXL] R VDOUDO P DIV HTXIEWDGD DOXQV HY BERV DSWHY 1P P 1 GDV V IUDY F R SHMY Y HQTXDQR RAMRV HV MR DEDIL R GR P HF DR
(WD YDUDI | RQDUHP XCHD | RT IQGHJADGED SRUIDWUHY F R R D GHP DQGED SRUV KY IRV GHWDQY RWHRF X RGHY @D GF D







