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6RP RV XQKD FRRSHUDVIYD JD®L D VHQ £QLP R GH OXFLR FRQWYX GD HQ HVSHADT DGD QR
GHVH R GHVHQYROHP HOR H DYDIDAPQ GH SLR[ HAVRV VRFIRHGXFDVIYRV HQ P DVAUD GH
LIXDABDGH GH [ «QHLR SDUAFLSDFQ P HGLDFQ HVFRDU GIFHU HGXFDVIYR H LOVAUYHQFLLQ
FRP XQWDUD 7WEDMP RV GD P DQ GH DGP IQVMADApPQV SYETGDV FHOAMRY HGXFDWRV H
HOWGDGHY VRADY FUHDQGR SLRSRWEV DGDSVIGDV £V QHRHMGDGHY GH FDGD FROM R H
RUHQMGDV £ [ HDARQ GH IP SDAR VRADO

&RP R FRRSHIDWYD GH LQIFIDWYD VRADO FLHP RV QD HEGXFDFLQ FRP R XQKD | HUDP HQVID SDLD
FROWUX U FRP XQIGDGH H WDQVIRWP DU D WHD@GDGH 3RU MR GHVHQYROHP RV SUR[ HARV
SDUAASDWYRY LQFOMYRV H YLYHQADLY QRV TXH R [ RIR REXSD XQ O(J DUFHQWDORRP R P RVRUGD
DSWHQG D H GD RHDWYGDGH H GR FDP EIR * XIEP RQRV SR®V SUCASIRV GD GHP RADAD RV

FRIGDGRV D FRQIIDQ] D H D FRQAHQAD FUWD LOMILDQGR GH |RUP D WDQWHW/DD SURP RAQ GD
LIXD@DGH D IQQRYDAPQ HGXFDWYD HR FRP SLRP LVR FRD FX@MUD H FRD @I XD JDBUD



([ SHUHQFLDV TXH GHL DQ SHJ DGD
|

2VFDPSDPHQYDRM[FX UV LGKMEVIR IUHFX@KB[SHULHQELBD UR
DOXP QDSHQVDSIDUDL Y [BJID WG HVFEXEURRPSDUMUEE RFRQWH[WR
KDELWXRBG QWHIERXFDWILWSWOBWMH WLYLGDBXHRWDSDFHYDSD]DV
VHPHUJXOQOPQKPURSRGWQELP HSDUWLFLESBWBHD HWRRJIRV
DPELHQWDFLUQ H PRPHQWRY SDUD OHPEUDU QXQ HQWRUQR

$RORQEGRI VWIS HULHQ@RISDHW VRDD/UW L F L SEOROWHYFRODE RK D Q
GLY UWHQWWDNRUWDOHFHIFXBRMWXSRDFHQGQRYIDWL]DGH V
GHVIUXWDQGR GH YLYHQFLDV LQWHQVDV TXH FRPELQDQ DYH
HTXLSRVUDB&RJIRGHD FWLY LD EGKMMW EHEHG L Q £ P LFFFDR/S D UWR\G D V
FDPSDPHQWRMW UV ERQWWHIQYX® VS DRR GBISUHQE@HGHFDWDUVH
H[SHULPHQWDU HPRFLpPQV QRYDV H VHQWLUVH SDUWH GXQ J

$ FRQYLYHRFEDBDU X W IGQD WXS pW D P QKR S R UWX®H B UDD D U
DXWRQRIFM®QILDRYXPEHTXH QMW SR QV D E LHW. RSMGH VL V QXY
FRQWH[MIXHBRFRPSD:DERWMLSRH[SHULHORDDWU L B¥RDQHLUD
QDWXDREHVHQYROYHAHOMB® PR UHFH@XRVRHVWEPSDFLGDGH
GH DGDSWDFLuQ D HPSDWSIROGDN GHPDLVMWSFHUVRDY H SROD F

&UPSUBHHVWIOKMNMURGDVDFWLYLGLORGBPIGDMDGHDYFDUDFWHUR/WLFED
QHFHVLGOBADWGDUXSRRRE[HFWEAHRUD QWKW [SHULHQFHD®XVLYD
PRWLYDGHRWIDQLILFQWILXHFDGBDUWLFLSRIQGDH QW LRWWH G R
SURWDJRQLVWD H SDUWH DFWLYD GD SURSRVWD






$VH[FXUVLAR®OD HRID QPR ® RSFLLGHBDUDUXSRXFHQWURYV
HG XFDWLX¥RNV H[DI)D OX IKWDF W L Y LSXEGHKIVH [D ROR QGRF X U V R
HVFRBXERPRHFKGRPHVPRS PRFLGDSRGHUE|DGXQKRUQDGD
GLIHUHPKHOGHHD SUHQG L JHH HSH UL H QFR WD O PIHRBA H Q W BEGHIVG H
XQKD SHUVSHFWLYD O%GLFD H JDPLILFDGD

2 GHVH3®RHVWHEXUVLHQWDMED SWEWREDUDFWH U GRVLUDS/R
SDUWLFL SIDDCRVAHE [HFW LGRWL V L W®HPDIRVU « FHV$RVLELOGED G H
FRQWUDWDU XFDMWHIDRDGH[DQWDU

'"HVHIXLORKHIDRRVYRQRIJUWERBHRUUHYVY SR QmXHIKEHE XUV GIHQ
PHGLR G D HGH G DDPRGERHGHR H[HPSOR
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&KHIJDGD H EHQYLGD DPELHQWDGD D

'RJRV GH GLVWHQVLUQ

$FWLYLGDGH

'"HVFDQVR H PHVHQGEIRFHGH

$FWLYLGDGH

SHFROOLGD SHFKH H GLQE£PLFD Gt
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&KHIJDGD H EHQYLGD DPELHQWDGD D

'RJRV GH GLVWHQVLUQ

$FWLYLGDGH

'"HVFDQVR H PHVHQGIRFHGH

$FWLYLGDGH

yRIJR OLEUH

'DQWDU

SHPDWH GR [DDHWROOLGD H WHPSR

$FWLYLGDGH

$FWLYLGDGH

SHFROOLGD SHFKH H GLQEPLFD Gt









2VFDPSDP HQ$WRM WQXRRIR X UFHRID VW IXQ¥% B OF LR U D FVBL YU H QW H
SDUDHD OWDQGWRID WP RILQBBFXUWHR/FRODUXH RPELQRQ
DSURYHLWDPRQYWRRWHPSBHOHFHWRIRPHQWRGLYHUV HU®R
FRPSD®*HLULNRARHP STRKHRIUHFRISRUGRGE'W OLRWDB UHQG IO D [H
QLYHO SHUVRDO H HPRFLRQDO

$ PRFLCGOBRHHYEYHUSHULHQRUMRKRFRPYQRVHXG DG DIXHOOHYV
SHUPLWGHANBM QYRDYHAUDXWRQRPHNVR®SHQVDPHRWR HFR
FRQFLHQFLD VREUH R YDORU GRV UHFXUVRVY DPELHQWDLV T)

SRUTXXDGOFRP SDUDERMHQVD FEHEH LW BDMHBRW VW U XK D
WHQGD GH FDPSD:*D PRQWDGD FRDV WDV SURSLDV PDQYV

2 E[ HFWY RV

/ RFDQ@] DFL Q

2_HRFEPSILORIQWD:ORERXUNOWXDEROQFHOBREDS/HBLOXIR
SUHV«QMRPHHH YV SDIRPHO O FSIDIMEXDHHD O L] BHVWHSRD FWLYLGDGH
HGXFDWIGHOWFHYSHFLD OPHMMORR YD EQUWXUFHHRQYLY HHOQRLD
GHVFXEULPHQWR GR PHGLR







2 CHRSDUTOROWDGR&ERXUHBG FR*HFEBRRHRSDUTOXD GLEROD
81(6&2GHVGH FRQVWI@HWFAHQBURHRSFLERUH)SORXYQKSDUWH
VLJIQLILBIMLIWDRHR.®u [G RDO D Q KYWBWH U U LSWRWMRDERMQFODYH V
GH PDLRU YDORU SDLVD[ VWLFR KXPDQR H [HROM[LFR GH *D

2 HRF£PSLORIQWD*®RRRXUBGIRY PRI UH¥E X JBHU IHEMWURIRV SHGD U
£VSHUVESDVUWLFLYBQWMW DP&PFRQYHYUXNMGDUFRLYLOHIDDGR
W U D E P@.@DULFSFOHW LHIRAF D WIDWRWHFBQ SBH QG VDG L I L FHIQW LY D
FRQWDFWR GLUHFWR FRD QDWXUH]D




/HP ¢ WFDV GRV FDP SDP HQWRYV

$SWHPEVEIRFDPSDPHQWRHWHUPLRGD TXHIDWXBMDRIUH LFD
FXOWXYXEROUHRHQWRIGERIRSD U TORHQ WD 3®R R XUBRW D QMARN D
[LUDUE DUUHGRU GH WUHV SLDUHV IXQGDPHQWDLV












$ IHEUH GR RXUR

" HVFUFLPQ 2 VIWKSRVH SGRUWDLEQ XQ DUHHLR QD
SURFXWD GH SHSIMIVGHRXWR DIRFKDGDV (P SLHIDEQ
SHTXHQDV I HUDP HQWBV SDUD HVFDUWYDUH ®JR XWI) DEQ
D DXJ D SDUD DSUHQGHUD VHSDUDUD WIULD GR P [QHWDO
FRP R IDFDQRVURP DQRV QD DQW ¥AGDGH

2 E[ HAIYRV &Re HFHUD P 1QDUD DXUTHWD LRP DQD
H SHUP HQUBUD GLLLEXOBGH GR SLIRAHVR WDED@U
HQHTXISR

,GDGHV 5HFRP HQGDGD SDUWD ( GXFDANQ , QI DQWD
" XWDFAPQ  KRWD

SHOLTXLDV GH 5RPD

" HVFUFLLQ 5HAUHDAUQ GXQ SHTXHQR [ DAHP HOR

DUNXHRQ LFR QR TXH GHVFXEULEQ U«STFDV GH
XWQMARVY URP DQRV [LDJP HQWRY GH FHLEP LFD

IHUDP HQV P RHGDV HWF

2 E[ HFVIYRV 9DERWDUR SDMP RQIR KMMUER HD

IP SRUBQAD GD DUNXHR®] D FRP SUHQGHUFRP R \H
UHFRQWAY/H D YIGD SDVDGD

,GDGHV 5HFRP HQGDGD SDUWD ( GXFDANQ ,Q DQWD
' XUDFlPQ  KRWD




&UHD R WHX FDVFR URPDQR

" HFUFLQ  &DGD SDUANASDOWM RHDLE H GHFRUWDLE
R VHX SURSIR FDVAR WRP DOQR GHFDUMQ AR HFHQGR DR
P HWP RWP SR DOYQVHBP HQRVEEVFRV GDYIGDH
GRH «UWHAWR QD «SRFD LRP DQD

2 E[ HFYRV $FKHIDUH £ FXGXUD UIRP DQD GXQKD
|RUP D RIHDWYD H SDUARSDWYD GHVHQYRQHUD
RUHDWYIGDGH H DV KDELMGDGHY P DOXDLY

, GDGHV 5HARP HQGDGD SDUWD ( GXFDApQ 3UP DUD

" XWDHpQ  KRWD

OLVLWD DR &,0%$5

" HVFUFLLQ 9IMVB JXIDGD SRRV HVSD] RVH SRUMYRV
FRQ DSRIR GH[ RIRV GH SIMBV H SUHIXQWV

2 E[ HAIYRV &RP SUHQGHUD [P SRUBQAD GD P LQDUD
DXUTHWD QR &RXUHH QD URP DQI] DAPQ GH* DIAD
,GDGHV $ GDSWIE®! D ( GXFDANQ 3UP DUD H 6HFXQGDUD

$ UXWD GRV PXVHRYV

" HVFUFLLQ ) DUHP RV XQKD DQGDIQD DI 4 XIWRID
SDUWD YMVBURV P XVHRV; HRQ[ IFR H( VQRILEILFR HDV™
GHVFXEUUFRP R VHIRWP RX HWB SDMVD] HHFRP R
YLYILRQ DV SHWRDV TXH D KDEIMBURQ

2 E[ HVIYRV &R® HAHUR SDMP RQRR [ HRQ[ IFR
FXEUDCH HPRI LEIIFR GR WULMRUR FRP SUHQGHUP HIRU
D UHDAQ HQWH D SDIVD] H H RV VHXV KDEIMBQWMV

,GDGHV 5HFRP HQGDGD SDWD | AF® GH ( GXFDARQ
3UP DUD H6HFXQGDUD

' XWDFlpQ  KRWDVHP HGD

" XWDFPpQ  KRWD



20LPS®DGDYV 5RPDQDV

" HVFUFLLQ 3UREDVIQVSILDGDV QR DGHMADP HQWR H
[ RIRVIRP DQRV WR FRQDUFRR @Q] DP HQWR DGDSVEBGR
FDULHLDV FRQ REMEFX®V HW

2 E[ HFIYRV ' LYHUMH H GHMREXEUUFRP R [ RIDEDQ
H DGHVWDEDQ QD DQW ¥AGDGH

,GDGHV $GDSWE®! DVRGRV RV QLYHY HGXFDWYRY

" XWDFlQ  KRWD

6XSHUYLYHQFLD

" HVFUFLLQ 2 EWDGRILRV SEPWFRV GH YLYDF
SRWELQ) DAQ GHDXID RUHQIAPQ SR® VRCH
DV HVAHDV RX HDERWDAPQ GH QuV
2 E[ HAIYRV ' HVHQYROHUKDELGGDGHY EEMFDV GH
VXSHUMYHQAD H DXVRQRP D
,GDGHV $GDSWE®! D ( GXFDAQ 3UP DUD H6HRXQGDUD
' XWDFlHQ  KRWD

(VFEDSH 5RRP

" HVFUFLLQ $V SHWRDV SDUAASDQWY GHEHLEQ
UHVROHUXQ P IMMUR DP EIHQVBGR QD «SRFD LRP DQD
VXSHUDQGR GlLHHQWAV SUREDV H HQLIP DV

2 E[ HVIYRV ) RP HQWUR WDED@R HQ HTXISR R
SHQVDP HQUR FUWER H D UMVROXANQ GH SUREGP DV

,GDGHV $ GDSWE®! D ( GXFDANQ 3UP DUD H 6HFXQGDUD

" XWDFlQ  KRWD



80 G®D QR U®R

" HVFUFpQ 8 QKD [ RWQDGD SDUWD JR] DUGD FROWRUD
[XYIDDWDY«VCER ED?* R R[ RIR HGIHHMWMY SLIRSRWRV

GH GHHUDR DULH CEWH
2 E[ HFYRV * R] DUGH IRWP D DRWYD H UHVSHRXRVD

GRVHVSD] RV QDD |RP HQUUD DPAYIGDGH | IFD
D FRQYLYHQAD HR FRe HRHP HQWR GD FRQIRUDD
,GDGHV $ GDSVIE®! D ( GXFDANQ 3UP DUD H 6HFXQGDUD
' XWDFILQ  KRWDVHP HGED
6 SDUD HWIDG DV GH YDURV G DV

'HVDI®R DFX¢CWLFR

" HVFUFLLQ - LOFDQD DRXEWFD FRQ [ RIRV GH GMMQMUIQ
H SUREDV QD SIMAQD

2 E[ HAIYRV ) RP HQUBUD FRRSHUDAQ H D FRQYLYHQAD
,GDGHV $GDSWE®! DVRGRV RV QLYHY HGXFDWYRV

" XWDFHQ  RX KRUV

61 WVHRWP SRR SHP W VHQGR RELWLIDVIRUR R XVR
GHJIRUR GH SIMHOD

JHVWD GD HVFXPD

6u VHRWP SRR SHWP WM
,GDGHV $GDSWE®! DVRCRV RV QiYHY HGXFDWYRV

" XWFpQ  KRWD



" HYFREUH R & RXUHO

$0JY@R/T X JID B EMWQW H U H G DRRQHWRDUMLES DIBVRHX FRXL O u P HAARU R V
‘HRFEPSLYWBVYRSRVVWWIWSE QVDGDUPRPSOHPHEWXU VLGV

G FRPSOHRMRYWDG B\DILRE DEHRIJUXSRLVS@EDXWRBRGHPRYV
LQFRUSRIRSQRV UDPH@E X UD QW MWD ®RXDISUR Y HLW QG RHEM R
FKHJDGD RX UHJUHVR

2 RXUR GH 5RPD
ODUJDULGH GH /RU

" HVFUFLPQ ' HVFXEULHP RV D SHIDGD TXHGHJ RX D
P LQDUD (RP DQD QR WUMRUR D WDY«V GXQKD YIV\D £V
DQWIDVP IQDV GHO DUIDUGH H GXQ[ RIR LOMSUHIAYR

,GDGHV 5HFRP HQGDGD SDUD ( GXFDAPQ 3UP DUDH

6HFXQGDUD
" XWDFlQ  KRWD

(QWUH SR]DV H IHUYHQ]DV

" HVFUFLLQ 7DV XQKD DQGDIQD GHVEXEULHP RVXQ
GRVHVSD] RVIGXYIDY P £1VMQIXD®UHV GD FRQRUWD RQGH
SRGHHP RVFRE HFHUD SDVD H FRQMP S@UXQKD

IHUYHQ] DH FDQGR DVFRQGIHPQVR SHP MIQ JR] DUGXQ
ED* R QDV SR] DV QDYDY

,GDGHV 5HFRP HQGDGR SDUWD ( GXFDFLUQ 6HFXQGDUD

' XWDFILQ  KRWDVHP HGED

$ DPAYIGDGH SRGHE GHVHQYROHUH HQ 6RTGQ

3RP EDURX $ 3HGUS D HVFREMQGR R WJDUP £1V D] HVIGR
VHIXQGR R JUKSR HDVFRQGHANQVGR P RP HOR









&RP R RUWDQY DUD YRVD H[ SHUHQFLD"

6HDOJXGHWRVBVRSRWYWWRUMV X®NWEPW H BHRGHH GHROQ WD FR QU V
SDUPHVHDH[SHULHQXPIHOOWRDGDSWRY RVRUXSKXGDU«PRVYRYV
DFRPELQDWDFWLYLAXEGPRNYLW RMUXVWH@GHIDSWDR GRBRJIUDPD
QHFHVLGDGHY GR FHQWUR H DR Q““PHUR GH SDUWLFLSDQWH

IDVHIXLQWEBR G HGHW VX RVBOWH | RW L H Q WADWHLIKR B W L SR
DFWLYLKR QM P H WBRHS D UMBLOFQ VBHS/D U V& HWY \E D V HIDE R U D U AR V
RUJDPH@®MRVRQDOERGHWIM®HFEWLYL®B3GPQLILFHRFMHQYL]RV
LQFOX GRV

2 QRVRURS P \WITW R D G\DD " GIIV FROIFR Q Y HUX\IKD. Y HQRGXFDWL YD
GLYHUWLBHPRUDERBGR DOXPQDIESRUHQBERPSDUHIMBL VI UBW H
QDWXUH]D GR &RXUHO GXQ [HLWR HVSHFLDO
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*UXSR GH HQWUH H SH SHUVRD
*UXSR GH HQWUH H SH SHUVRD
*UXSR GH HQWUH H SH SHUVRD
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*UXSR GH HQWUH H SH SHUVRD
*UXSR GH HQWUH H SH SHUVRD
*UXSR GH HQWUH H SH SHUVRD
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*UXSRV GH HQWUH H SHUVRDV GXUPLQG

G DV XQKD QRLWH SHUVRD

G DV G¥%DV QRLWHYV SHUVRD

G DV WUHV QRLWHYV SHUVRD



A4XHUHGHV TXH XQ JUXSR YLYD D¢
H[SHULHQFLDV SHUR QRQ WHGHV ¢
DFRPSD3BBRPEGHQRY H FRQVXOWD
DV GLVWLQWDV RSFLuQV






$[ XG¢P RVFKH D ILODQFLDUD H[ FXWL Q

6DEHPRXHRFXVWRGWHXNQFRQGL F L ROQRUBHR UJD®XYQKBD G D
HVFRGRWVRIUHFHPRWHQWHRXFDWLYRN.IUPXODLQ[H®MDUD
FRQWULEX U D ILQDQFLDU D H[FXUVLUQ PHGLDQWH D YHQGD

'"HVGHYHQWIDIFLD LW ERRWIYRRQ BIBMRWHPLRRQGLIHUHIQWRANWR YV
DGDSWDGRYV DR WDPD3*R GH FDGD JUXSR
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