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7 KH+ HUBRP &DFDR3 UAMHUYDWRQ) XQG

( O-HUBRP & DFDR 3UMVHYDMRQ) XQG +&3 KD GHVDURMGR HWM P DQDAGH YIYHURV SDUD

FRP SDMWJDV P HRUAV S PWFDVSDUD @ SUAHYDFly Q\ SURSDI DFly QGH YDUHGDGHV+HLBRP $
SDWWIGH @VH SHIHGFIDV\ BFFIRGHV DSUHQEGDV HQ DQMURUHV SUR] UDP DV GH YYHIRV @IYDGRY
D FDER HQGUJ DUAVH\SHR LEFRVHQ+DZ DL %HIFH ( FXDGRU\ & RWID 5LED HW J XD GHVFUEH

FyP R J HRQDUD SRGXFFY QCGH SOQMXDVGH FDFDR\ SOQMV IQMNRCDV HQ YIYHIRV MJ XIHQGR
O P HWVRCRBID GHOr& 3

&RP R SDWM | XQGEDP HQBIAGHCBURFHVR SDUD SUHYDUDV YDUHGDGHV+HLBRP  HVGHFHVDUR
IP SBP HQBUWFQEDV GH UHSURGXFFly Q X\WE) DQGER OVIQUBOFIRGHVGH YYHR 7DP ElpQHV
IP SRUBQM FROBUFRQXQD P HRGREBJtD FRKHIHQM\ HWIBXQEDU DED TXH VH I D GXUDQM HO
HWEEGFIP LHQR\ © J HMY QGH XQYYHIR GH FDFDR 3UMVHQMEP RV XQP DUFR GH FUAMURV/\

SURFHVRV HWBQEDU, DGRV TXH SXHGHQ DSTFDWH LQGHSHEHQMP HQM GH O XELEDFLy Q
JHRIU | IFD GHOMYHRR

/D P My QGHOF& 3 HV GHVFXEUL IGHQMNIEDU\ SUVHYDUHODERUH] FHSFIRQDOGHOFDFDR
+HUBRP SDWD @ FROHIYDFY QGH @ GYHWIGDG EIRYJIED\ HOHP SRGHIDP LHQR GH OV

FRP XQGDGHVDIWFRDV ( GFDFDR +HLBRP HVXQD YDUHGDG DFHVADAR WDGFIRQDAGH FDFDR
TXH VH SURSDJ D HQI LGFDV R VH HIFXHQAD HQ FRQEFIRGHVMOHWHY R VHP L MOHWV \ TXH
SUMHQD SHULBN GH \DERUH FHSFIRQD® HQM FRP SBIRV HTXIIEWDGRV\ ~QFRV

&RP R RJDQ] DFly QUQILGHVGH OFR WIMADGD  F - HOF&.3 \H FRP SURP HM D P HRUDUD
Y.GD GH ®V/DJ UEXTRB GH FDFDR\ GH XV DP LDV ( O+&.3 \ADEDID SDUD SURSDU DU\ SUVHYDU
GH P DGHID \RWMQE®! @ H FHSFIRDEIRAYHMGDG P XQADAGHIFDFDR FRHABQGR D BV
SIRGFWRUA FRQ BV BHFXWRV GHFHVDURY SDUD WHFRQRFHUHOD®UGH VK FDFDR +HLUBRP \
DFFHGHUD @V KHUDP HQMV GHFHVDUDV SDUD SUAHYDUR SDUD ©V.J HHUDFIRGHV | X\VMIDV

( \iM P DQDCHV SRVE®! J UDFIDVDADSR\ R GHEBXHE® HWIIGRXQGHQH D WDYVGH @
$JHQFID GH ®V/( WBGRV8 QGRVSDUD HO HVDURM ,QMIDFIRDO86S, \ HO
* HSDWEP HQR GH $.J UEXGMUD GH BV/( WBGRVEBQGRV 86' $ D WDYpVGHBURIWDP D
&DFDRSRUD3D] &I3 ( GFRQMQGR GH HWM P DQXOCHV BSRQDELTEDG H FOMYD GHO
+HLUBRP & DFDR 3UAHYDWRQ) XQG QR UH GND GHFHVDUDP HQM OVRSIQRGHVGH 86$,
86' $ RHO REIHUIR GH BV/( WBGRVS QGRV
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&21&(3726% 6,&26

& RQHOQGH HWBQEDU DUFRGFHSVRV\ UHGDFFly Q TXH SRGUDQWMGHUGL HUHQMY QRP EUHV'SDUID

QLHHIMV] RDV HVIP SRUBQM P HFIRGDUDO XQRV GH HIR FROUGHIDGRVFRP REi MFRV\ TXH
GHIQU QBVSRFHRVGH YIYHR /RVPi VFRP XGHV\RQ

7IFP (VXQDP EIHQM DWIEIDOUHDWYDP HQM FRQARDGR TXH J DIDQAY D HOP DQHR\
UHSURGXFFly QGH OV SOQMV TXH SRUMIRIP HQM V- Q SOQEBCDVHQVMRY GH P D\ RUH SRVELy Q

\ SIRGXFFly QP HADQM WFQEDV GH DFTP DVigFly Q

. B[PIB (VHIWR GHIFDFDR WAH XQDVSHAR XIRR\ K VBP DXR\ FROUMMGFLD HV
YDUDE®! GHSHQAHIER GHOMBR YDUHEDG J HGRAWER GHOFDFDR & RQMHCH OV MHP L@V GH FDFDR

7BFWB EF ZFNBT (VXD SDUM YHI FVIMYD GH XD WDP D SURYHQIHQM GH XQi UERGGH IQMpV
&RP R P DIMIDCFBQDOH XW) D SDUD FRQHYDU UHSURGXFLUVXY FXDAEDGHY. FDUDPWAIMAEDY
RU DQRPSWEDV UMMWMGFID D SOJDV\ HQHWP HEDGHV \ SIRGXFWHGDG /D YDUHD @D OV

\ HP DVTXH SURGXFILI QQXHYRVERMV

1BLB O (VXD SOQM JHHDE HOM SURFHGHOM GH XD HP LD SOQXD \HBFFIRDED FRQ
D\J RVDI RY P IFRV YLJ RU XQD DEDS\BFly QHVSHFt LED D \IKHB HVSHRH LERV UVMMGFLD D
SOIDV\ HQYHP HEDGHVTXH LP SIGHQXQEXHQ GHVDURTR TXH UWIQE BV EWRMY GHIP DWMUDO
GH VIHP EWD \HBFFIRQDGR GH LOMpV

( FOPUQP /D FRP SRMFly QJ HQPWFD GHXQRUJDQWP R FRP R XQi WERGGEH FDFDR TXH \H UH IHH
D XQWVRR DM R XQFRAQR GH UM RVR XQFRP SBNR FRP SBMR GH DM RV

*OFESBDP O HVXQD WFQED XD | RP D GH SURSD DFly Q YHI FVIMYD DVH XDOHQ® TXH GRV
HVSHFLHV\H XQHQ SDUD SURSRUFIRQDUP D\ RUYL RU DGDSVBFly QDCP HAR\ FDIEDG SUVHIYDQER
®VID\I RVGHO UERCP DA IGHQNIEDGR FRP R SOQD GH IQMpY

&TUBDB FOBJ BEB \H WDV GH XD WFQED GH SURSDJ DFly Q YHI HVMMYD DVH{ XDO HQ® TXH \H
XWD D XQHVIXHW ELRM  3RUD DFFly QGH OV KRWP RDVGH HQDL DP IHQR TXH HIP XDQ\X
SURSIR GHVDURTR IDAFEXOU G SHP W FUFHUHQHCOFDP SR 6H QGHFHMVQFDP DVGH

P XOBTFDFly Q
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#PF D VQ O RO TXH DSDUHFHQHQHGSIH\ @VUDP DVGHA ERO7IHHQ
FDUDPWAUMAEDV GH FUHFHUU SIGR YW RIRR\ DEBP HQM H{ LI HQM GH DI XD\ QOAHQMV 3XHGHQ
JHHDUFRP SHMGFLD HQAMH HOP DWMUDAQWUIBGR SURYHQHQM GHO UERQGH IQMpV\ SXHGHQ
FDXVDUHVPV\ WDWRLRY TXH DI HABIQ @ SURGXFFly QR IGFGVR DERWRY HQLQWIRY

AVTUEBP HOXWDVR R P H FO EDVH GH YYHUR VH FROUGHUD FRP R XQ EDVH TXH SURSRIFIRD
OVP HRUH FRQEFIRGHV SDUD HOIGAVDUR®R\ DFOW IDAEXDUGH OV SOQMOV GRQGH \VHGHEH
FROUGHDUXQD EXHD UAMQFly QGH DI XD YROP HQy SWP R GH @ EDVH\ EXHD FDSDFIGDG GH
R LJ HQDFly QGHOMHFISIHQM GH P DQHUID KRP RIpGHD

5VCFUFT $ POJFOFEPS #PMIB 6RQ®Y UHFISIHOMY @IQRVGH \MVADR\ TXH SHP WQHO
FUHFLP (HQR\ GHVDURTMR IQFIDAGH O SOQXD SOQMDV SOQBVIQWVEGDY HWEBFDV
HQUD] DDV HQXQDP EIHQM FRQARDGR Y SWP R ( WR J DUDQW DU XQEXHQ GHVDURTR GH \iX
\IMMP D GH HQUDI] DP IHQR\ X\R GHVGH HOADQSRWM GH OV SO QMDVKDWE HIFDP SR ( Q@
P HAGD GH ® SRVE®! HVIP SRUBQM TXH \HD EIRGHI IDGDEGI\ R UHX\WD) DE®! ,GFOMR GHEH
H WDHYH GH @ SOQIEFly QXD YH| TXH KD\ D FXP SEER \K SURSy VMR

4FHVSEBE (WM FRGFHSVR VH UH IHUH D @ H IMMQFID \ FRQAIRGGEH &V SHOJ URV DVRAIDGRVD &V

SIRGXFRY GAVWIDGRY DAFRQXP R KXP DCR D WDYpVGH @ 1QI AVl Q FRP R ®&/DaP HARV\ &/
FRP SXHWRV TXP LIERV

%~DBQIBDY O ( VHOADEDR XWi) DGR SDUD FRMRUHOB@R SWFISDARYHQGHA WEROTXH DRWD
FRP R SRURIQWIR 3HP W TXH BV ELRMV IQWIBCRYV R ®Y SDORV GH ELIRMVFUH FDQPI V
U SICR

4PNCFBEP &RQIMM HQLP SBP HQBUXQD \RP EUD DWUDAR DUNLEIDOREUH HOMYHUR FROXQ
PtQPRCH GHHHAMIGDG FRQHIRENMMIR GH SURMI HUDV SUP HIDVKRV\ EURMV GH
OVSOQMDOVGHD® O] \RODUGLHAD\ OV TXHP DEXDV\RDUB $GPi V WHH FRP R REMMIR
RSWP [] DUD KXP HEDG HQHOMYHUR SDUD DVHI XUDUXQ EXHQDP EIHQM GXUDQM OV SUP HDV

\VHP DQDVGH FUHFIP LHQR GH OV SO QMDY

) PRVFWB (VH3IB3J DUGRQEH \DBRQ OV WP DV GHOARR

*8,$3$5%(/ 0$1(-2" (9,9(52"' (&$&$2 9
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( OAYHUR HV® EDVH SDUD HOp[ MR GH XD SOQEIFly Q GRQGH VH @YD D FDER @ SURGXFFly QGH
SOQXDV SOQMDV SOQEVIQWIBCDY HWBFDVHQD] DAV ( CGHVDURGR [QFIDCHWV

DVHI XUDGR KDW J DUDQUAY DUHTFUHFLP IHQR GHFHVDUR \ Vi LEIHQM SDUD J DUDQUY DUDV
FRQEFIRGHV SDUD XQGHVDURMR y SWP R HQ@VFDP SRV ( W | DVH | XQEDP HQBICSHUP W

P LGP [] DUBV U RV BHQM D XD MHP EWD GUHAB HQHCFDP SR

( OMYHUR HV XD HVAXRMUD P X\ VHME®! TXH GHFHVVD P HAIGDV SURI O FWFDV SDUD HYIVBUD
FRQAP LCDFly Q SRUHQ HP HEDGHV ( FFHVR GHEH VHUSIRMI IGR\ BHVAIQY) IGR FRQO

IP SBP HQEFly QGH P HAGDV\DQUIUDVHQ® HQADGD GHMQ HABQMY'SDUD P DGRV
KHWDP (HQMV ERBV SHAGMR FRQFDO

( QHOFD\R GH OV SO QXD HOMMP D GH HQUDI] DP LHQR WHGH G DU GHFHWVD VHUI RVDBFIGR

SRIXH OV SOQBV GHWDCEDV D LUDAFDP SR GHFHVMEQ XQH FHBIQM FUHFLP HQR IDAEXDU XD
KRP RJHGHGDG HQHOWI R SDUD VHUSOQENV\DDV 3DUD @I IDUHVRY REMMIRY OV HBSDVCGH

GHVDURTR SRGUDQRSWP 1] DWH GH P DQHD SUHFVD REHDED\ HQXQHQRUIR FROARDGR

*8,$3$5%(/ 0$1(-2" (9,9(52"' (&$&$2 9
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, Q UDAVWIXRVMLDV

( [ MMQ GLLHIHQMY HKPMUDV SDUD @ [P SGP HQIFly QR XELFDFly QGH XQWYHIR GRQGH BV
VMRV GHEHQ HBU ILYH MQ SHQEHQM HQHVSDFIRV DEIHWRY MQUIHM R GH IQXQEDFly Q FRQEXHD
YHQAMDFly Q\ FRQEXHQDFFH\R

/ D GXUDFly QGH YIGD GH XQYLYHUIR HV XQHBP HQR FOYH GH @ LOHYMY QQHFHVDUD \ GHOFRWR GH
\X P DQMQP IHQR ( OABR GH SUR HAVR D WHD@ DUGHMUP LGDU - &/P DWUD®ND X\) DU\ Dt
FRP R HOABR GH YIYHUR TXH VH FROWAXLL

6HI~QHCBUR HAR GHMACR\ SHIHQQGDG \H SXHGHQGHIQU  WERVGH LQ IDHVAKAMIDV
SUGFISDBN WP SRUIDOGH SO] RP HADQR GHOUR SOIR

B $PSPQB[PZ P UNQPBSP
* HQHD® HQM FRQEDVH D XQGDGHVGH SHTXHKRWP DR~ D SOQMV
OV HWKRMUDV HIVQ KHFKDV FRQ P DMUD®N BFDBN R SXHGHQ VHUGHWP RQBCDV
\ GH\SOJ DEDV / RV P DWUD®N @FDBN SDBV GH PDGHID KRV P DMV R WDV
WHQHQ TXH WQHUXD GXUDFly Q GH YIGD GH \VHY P HVHV D GRV DxRV SHIP IMHQGR
GH DFRP SDxDUSWR HARV GH SRFR D P HADQ DP SOXG * HHID® HOM HOSMVR
HV GH WAUD (VM WBR GH HWAKFWUD MILYH SDUD | DFIDBU @ SIRGXFFlyQ\ @
GMAEXFyQ GH P DMID®N YHIHVBBN FDFDR DUERBN GH \RP EWD \WP SRIDO D

QYHOFRP XQUWIUR R GFDO

8QHWP SR
HAXPMD

V[P SGI\ EDIDWD
FROMKGD FRQ
SRWMVGH

P DGHD
PXEHWD GH
EDPE~\ KRBV
GHSDPDR

P DMUDO

YHI HVBOUP LOU
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, Q UDAVWIXRVMLDV

C . FEBCP QB[P
/ DV HWKPMUDV YDQ D DFRP SDXDUSUR HARY GH P HADQD D P D\ RUDP SOMG TXH
SHGHQGPRIDUGH D DxRV (OSDMR HV GH WAUD ( OVBP DxR SHUP W GH
SURGXFIU\ P X@IBTFDUCH D SOQMV GH FDFDR DODxR D\t FRPR
RAWRV i EERBV\ SOQBV $ YHFHV WHFIEQEGN HDV HKFMUDV \RQ KHFKDV GH
HBP HQRVPi VGXDGHRY $A1GDOGH X FIE® GH X\R SXHGHQ VHUGHWP RQBEGRY
R UHKDELDWGRY SDUD DXP HQBIUVK GXUDFly QGH VIGD

( MP S®/CGHY.YHRVD P HAR SO R FRQP DWUD®BN FRP R SRUWMV GXUDGHIRV\ WD CHVRPEWR /DIRRCGHO
GHUHFKD HVXQHWP S® GH \HSDUDFly QUHFRP HQGDED HQAMH SRUMV
D -B3HP QB[P

( OREMMYR GH HWIXFWWUDV GH @UR SOJR HV GH P DQMHYH SHIHQGHV\ CH
DVHI XUDUXQ | XQFIRQDP IHQR TXH SXHGH GHP RIDUDXRV VHI XIGRV P HADQM XD
IOHUYQ HQ ®V HTXISRV \ XQ FRWR GH P DQMQP IHQR [P SRVBQMV (\DV
HAKPMUDV WAGHQ DUP DGXUDV KHEKDV GH \WEHMV P HW@ERV SIOUHV GH P DGHIDV
R GH FRFUMR XQ SR GH WAUD SHIR D YHFHV GH FRFUAR SDUD | DFIYBUBY
P RYP IHQRV\ OV @ SIH DV (WM WSR GH YIYHUR SXHGH WIGHUMMMP DV GH UHIR
\VHP LDXVRP DV DGRV D DXVRP DV DGRV FRQ DVSHURBA GH WFKR R \MMP D GH
JRWMR /D FDSDFIGDG GH BV Y.YHIRV SXHGH \XSHIDUDV SOQMV DxR 6XV
GHVIMRV\RQ @ SURGXFFly Q GH SOQBV DAQYHOUH] IRQDCSDUD DIP HQBUSIR HAR
GHPHADR D OUR SOIR ( QFHWRYFDVRV B YYHIRV.J IDQGHV SXHGHQ IGFOWU
XD IXFlyQ GH FROHYDFyQ MEQ FEPDO OERDWUIRY \ XQGDGHV
H SHIP HQREGNV
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