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$ FROWUXG¥R GH XP D 1 RYD ( FRQRP LD ) RUIHWIDO« XP GRV GHVDILRV P DLV P SRUW/DQWAV GH QRWR VP SR WR «

IXQGDP HQWCSDWD R FIP D < |XQGDP HQWCSDLD D EIRGLYHUMGDGH ( « IXQGDP HQMEOSDLD D VXEVIMAQAD H D VHI XUDQED
HFRQTP LFD GH EL®: HV GH SHWRDV HP VRGR R P XQGR 6HP XP D 1 RYD (FRQRP ID ) ®RUHEO TXH SLRWID | RUHWEV

LOWRDV UHWIXUH WALLDV GHILDGDGDV H FUH HP SLHIRV H RSRUMQIGDGHY HRRQI P LEDV SDLD RV P 18- HV GH SHWRDV TRH
YIYHP QHAWDV [GRUHWEV DV |RUHWIV WRSLFDIY GR P XQGR Q¥R VREUHYLYHW¥R H UHIL: HV LOWALDV HQIUHQBKR XP
FROS\R HFRQUJLFR

6DEHP RV TXH D& HV GH FRP DQGR H FRQWR® GH FXUR SWD] R SRGHP HGX] LUR GHVP DVIDP HQVR O DV VP E«P
VDEHP RV TXH HWDV P HGIGDV SRU WL Vit QXQFD GIYDW¥R ¢ WDQVIRWP DE¥R HFRQYP LFD GH GRQIR SWDJR TXH
HWHQFLDOSDULD UHVROYHU RV SLREGHP DV GR GHVP DVDP HQVR WWRSLFDOH GDV P XGDQEDV FQP £EVIFDV $WIP FRP R D
WDQUEXR SDUD D HQHUIID @ SD D FROQWAKEXR GH XP D 1 RYD ( FRQRP ID ) RUHWEOH] LJH XP FRP SLRP MR FROWXR
FRP D FUDE¥R GH VHRUHV \RD® HQWM QRYRV TXH JHID¥R RV HP SUHIRV H DV RSRUMXQIGDGHV HARQT P LFDV TXH QRWR
SRYR SUHAMD H P HUHAH

(VVKHXPGHVDGHRQYHVWLDBB QWP « XPGHVDGIHRODQHMDRHRRWUBEIHO ¥ RX P G HV DGLHR
LOQORYDB¥Y¥RDILOQDO¥RKEEDOMBHSUWD QHQKXPDERDGHPSDQ WUR SICAIFIX HS RV VWDH U
GLPHQVLRQDGD H UHSOLFDGD HPLRMVIORNURM IO KRYDV¥HR/ PXLWR GLIHUHQWHYV



0 DV HQIUHQVDP RV GHVDILRV FRP XQV H DSWHQGHP RV P XIVR XQV FRP RV RXWRV DR RQJR GH TXLQ]H DQRV GH
WDED®R FROMQVR SRUP HIR GD ) RUED 7DUHI D GRV * RYHUQDGRUHV SDWD R &@P D H DV) RUHWIDV * &) 7DWN ) RUFH
6DEHP RV TXH D D&¥R H D QGHWDQED VXEQDFIRQDLY R 1XQGDP HQWLY QR HVIRWER SDLD FRQWKLUXP D 1 RYD ( FRQRP 1D
) ®RUHVZO 6DEHP RV TXH VRP RV UHVSRQVEYHY SRU JWDQGH SDUM GR WDED®R £UGXR GH [P SOP HQMSR H WMM GH
QRYDV DERWEDIHQV ( VDEHP RV TXH Q¥R SRGHP RV DYDQEDUVHP D FRQ) H D FRDERWEXR GH QRWDV FRP XQIGDGHV
1QG JHQDV H RFDLY

3DWD MR QRWD DERWDIHP FRP HED FRP  HWUDW.J LDV MUVGLELRODLY DELDQIHOWAY H S@ORV GH LOYHWIP HOVR
TXH UHVSRQGHP  GLLHVIDP HQWH V UHDAGDGHV GRFDLY H HWDEH®IFHP  FDP LOKRV LHD@WIV SDUD XP D 1 RYD ( FRQRP LD
) RUHWDOHP QRWDV MUMVGLO HV LQGLYLGXDLY 1 RV Y0P RV TXIQ| H DQRV WDED®DP RV FRP  SDUFHILRV [P SRUBQWMV
SDWD SIRMMIU HDERWDU H DSUP RUDU FRQWQXDP HQW HWDV HVADWJ DV MUVGIFRQDLY H SOQRV GH LOQYHWIP HQR HP
VRGD D QRWD LHGH (P FROMQWR HWDV HVADW.J LDV MUVGLARQDLY H SOQRV GH LQYHWP HQWR GHL[ DP FOUR TXH WP RVD
YMW¥R H D YRQEGH SROAMD DV HAXVKLDV DELDQIHQWMY H RV SIRMVRV H DAYIGDGHV |LQDQAEYHY QHFHWEURV SDUD
FROWXIUXP D1 RYD ( FRQRP D) RUAVZO

0 DV QR SRGHP RV ID] HU IR VR] LOKRV 1 RWRV JRYHWORV FROWQXDP OWVBQGR FRQWD FRUMV RUEDP HQWURVH GH
SHWRDO 2 V P RGHMRV FRP SURP IRV LOWLQDALRQDLY GH 1LQDQFIDP HQVR SDUD | RUHWEV JHD® HOW Q¥R FKHIDP DW
QIV $@P GMR QRWRV JRYHUDRV QDARQDLY HVWR HQILHQBQGR FUVHY [MADLY FRQWOXDV P DUFDGDV SRU HORLP HV
FDUI DV GH G YIGDV H VD GDV OT XIGDV GH FDSIVBOSDLD R 1 RUM * GREDOO DL | XQGDP HME® HOWA P XLV GDV SHWRDV TXH
YIYHP HP QRWDV MUVGIO HV DIQGD Q¥R YLDP QHQKXP  EHQH AR VBQI YHOGD DIHQGD GH I&RUHWIV H FTP D R TXH
DJLDYD RV GHVDI LRV SROAFRV TXH HQ LHQWEP RV DR WIQUBUVRUQDUHM/D DI HQGD SROAFDP HQW DWDHOW

3DUR JHRILE Y LRVIW XX R ¥R VWXEQFLRQ BB GW D PIRRV/D QG-HFPW H P STR U W DIORARN L Q XIDFHRG/L U
DRYRYHWQRFLREDERP X QL GLDYGMH UQ DKW Q D ED 6 R B R \SFORJR E L O RIDYRXQ G R\R T X
LIXDOPHPSRUWB QWM LORY RWF D QL VHPIRI/G H V HRWDILV W HIAWHE-RADWP | R U Q HILKDWD Q FL D P H QW R
GHRUPWE S LKEED LS® UTDS R LRV VIRWIRUOREH]HPESRVVDSRGLPRRNQRVVRRY HU @®FLRQDL Y
H¢ FRPXIQGD G WIDFLROPMPRELOL]DBEHPELOKSRUDSRLRQEVVRMRUCRNFRQVWUBE¥R
XPDIRYDFRQRPL®RUHVRMMVWRM SUHVHQWPQPSRUVSHFOWERRHVVGELQKHERBWHU
HPSUHJDGRY¥RHQDQBY¥RRPRMJIJ-QPBR@®EHHQVDXWLPSOHYVRHQMYHD O TXPDGEHV VDV
FRLMVDVERPT X \RDFRQWHIEW DPE & DEHPRVSUHFLVBRRW LYXBYUVLRSRRBRSR UR BO
GXUDGRXUR

1 RWD 3HUWSHAYD %2(&2120 %
GHVFUHYH TXDWR

DVIYLGDGHV SUQFLSDLY 1)5$(6758785%
TXHVW¥R R DOFHURH 1$785%/

EQRFRV SDLD XP D

HFRQRP LD GD 1 RYD

AN, O 5(67$85%%.2

1 7(1 6 &$%.2

$VL QL F L DHWISHIFV IG IF Q VBUHRD GYOP G H V VEHOVR FARHE R Q V W UWKHEUARIE Y L D P HBQ \MHHU HIQR\QHRW WBI G H
GHSHQGH@FRQGL@RNBEUWILR GDUXPGM RV VNDXU LV GADPHEVSR) H F L V\DHE RR F H QRADULE P
GHWHUPLQWGDNVGIREXMRXWUBWRGRDLYHUFO GOP DG HV VIDW LY L GADIGAHWP S O GEDHUH QWH V
QHFHVVLGBGEUQFLDPBSQWHRY HQWU HRMMDIE RBW R MSIDWED SOLRB® Y GH Q K HEW\RL B8R U
H[HPSQRRLQDQFLD BHBWRFRQBRGH[LJEERQFHVVABL GIHAWP HVFDWHODW LY B AR RMDU D
FRPXQLGDIGIPSUHHQGHERUKD @WRQ DQFL D BHQMARW D X HBOX@I! U D H V WQUDXNW/XSIREEH [ L J L U
IOX[PWDLRUGNUHFXUYRYFXODRBRYDQFLDBHRGWRHQYRO Y GRHQUHRYWSB/M. QVWUXPBEWR V
FU«<GLWR H DERUGDJHQV GH SDJDPHQWR SRU VHUYLORV HFRVVLVW=PLFRV



$@P GIMR GDGDV DV Gl HIHQEDV UHJ LRQDLY H QDFLRQDLY HP QRWD LHGH DFLHGIVIDP RV TXH RV P HFDQLVP RV QRYRV
H H DAMOWAY GHYHP VU XP  IRFR UHJLIRQDORX 2 TXH IXQARQD QR %DMORX QD WHII¥R DP D] JQIFD SRGH Q¥R
IXQARQDU QD -QGRQMD 0 HFDQMP RV GH [LODQADP HQR QDARQDLY FRP R VMMP DV GH FUKGIVR DIUFR® H UXUDORX
QRYRV IHJIP HV GH SUHALLLFDE¥R GH FDLERQR VP E«P SRGHP  GHVHP SHQKDUXP  SDSHOIXQGDP HQWZO ( M 3 HU/SHPWYD
DERUGD HWDV GlLHHQEDV H GHVARLHYH DOXQV GRV P HFDQMP RV QRYRV H H MMOWAY TXH SRGHUDP  \VHU XVDGRV SDLD
DSRIDU IQIFDAYDV SLRP MRV QHWDV £LHDV FKDYH (P QRWD RSIQI¥R R P DLV LP SRUDQWA « FRP HEDU DIRWD H
DGRVDUXP D DERUGDIHP GH P HB&RUD FRQVQXD ¢ P HGIGD TXH DYDQEDP RV H DSUHQGHP RVFRP D H SHU=QAD

&2 02 &+(*$026%7« $48—

(P ODQODRRYDCGREO¥RBHIDQDX\WD WOPDIRYDFRQRPIORUH\OWD ORP S UR P HWHQWG/MR V
JRYHUBRRUH G XOVIKE VW D @RGHIVPW D P HBMFRR Y R F SDWRF H SDRWS R LORV VIRVIR USB Y D
FULDER UG D JBEWD Q J HHOHWPAWR ®IM X ULV G D@¥PRDLIRY PFR QR P)IOIR U H 2 W HDH V VEE Q W UHDRG R
T X D WSLLRO DSJH\Q F LRV VIRWIR UGR Y HPU D E DIOKDUWL P HO ¥ RSO UDS HV V RIDW RPXQLG BB HV
QRVVWRW U U L WHMMARYD E DBHYMAHE DVHQ DPRELO L] BOF R~ Q FHLADW H F Q R O\RXQ IV D P FHRORR H

FRQKHFLPHOQWREGRUIDDGLF IRRQDARQKHFLIPR R SMRIDRYRVVRVIRUORY BIfVJL DR LR
ILQDQFWXERW DR FLID[OGHWRGDVMRQWHYDUD QWL UKRRAVMUDECSA KB XYRIP HL B HERD

JRYHUQBISRO WSLFBVIGHOM GR 2BP R Q| D VRDIB Q p¥ R Q K H F HPPHROVK® RV VIDH/D O L GHIFGRHPV

DSRLR HVWDPRV PDLV EHP VLWXDGRYV SDUD LPSOHPHQWDU VROX®-HV

(P GHPRVMRQWLQXDRIBGHRPXPD&DOO WR SSFMILRDQ RIFDW/IRVYIR U ® B VR Q VIWJURD
IRYDFROQRPITRUHOU /@D XUDPWH&RQIHU-QPEDHWEGDERQYHQO¥R AXMYEDUSR HAWQ L & D

VREOKNGDQG®ROLRUVEKDPDGHOR ODQOBBMR QM XRHERR VR P LWO-REDDWBRYRWYG JHQDYV,
H&RPXQLGDRBHADLEXVFBER FUPEBQLVPBMILQDQFLDREDWRHUXEN@FLDDWDYDQFR\WQGR
PHFDQLVHARP SUR P LN MRW HQDVWFEW R Q SRRV V SHIQ®L UH F LBRQ DAL O KR Q Y H VW L BIDQI R V
LPSOHPHQWDO¥R GH QRVVDV HVWUDW«JLDV MXULVGLFLRQDLY GH GHVHQYROYLPHQW

(P DB LGH XPGRQRVVRIVLYRYRWPEURD QWDXRD%»RO VHD LRXLQW H U F WPERLQRHF\R U H
MXULVGLHRPEVRBYRUGD U HID) O GHVQG JHGRD G RHRIW BBV F H ISIDRMY L FRPWR F HE NFR

S UR MMRVFR Q M XGHAVHRF D Q L VEIRIVQ D Q F L D B H QIMREIOUTS R LFOWH VIRUGBRR Y DF R Q R PIOIR U HWRV D G
QRVVMXGLY - B\EDUWHYYBWH U F olREEH@W L | XAPDFFRRQ/M XFOMDB IS U L Q F G HRUR MHDWRL Y L G D GH V
FKDBI®DUD/VAMFDQLVERIVQDQFLD B HQMRFOMNIE X UD QR WE B X Q LYMRX GO HP8F D\DIHU X
FRPSDUWL GIRD/ERYV S H FHWMVEB UDWR D E DHORKHDWW UFR @DER FIRGERS D UFHHPB Y FGMLR Y D
(FRQRPLD J)ORUHVWDO
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2 ILOQD@HMVED 1RYD(FRQRP)DRUH\SWBIGL VDR GDSWRBER
QHFHVVLGH ®@HWDOLGHEBEMF | IGHDYRYVVDNX ULV G LXD HWAH V V H
ILQDQFL D PHGWREYL G HS D U F H LLWRWH U Q D ALLQRFYDDXS/R WAHH L RS H
DFRUG ENODWH UIDANQ W URBQ BRRXOWLODWHUHWHQYROYLPHQW
LQYHVW ICRRIWIRW Y DHRX W URYWMNVHPY% OWDRBOILVEQSHUWH
GHOWHGBE LHRQWERP « VWHFQRWVZVUHFXUYRD QF NXBRVUDGRYV
SRBHLBHHFDQLVERVQDQFLDPXHSWE HPHXYW L O L [TDREERMISULRYV
SD VHWMXULVGLQFROX EQQ@RBWGNHQYROY L@ B DWVRRUHM R ®ID LV
VXEQDFLRIDPOLRAN TXHPBMILQDQHMWRAEOLFR SHISURGRDPDYV
ILVF BIOHF U« G LSWR Y L GG GIHHW H B W BIVIDYER U G D BHON U H § BVUHRY
ILQDQFLDPHGOWRVRGRWFDVRENHPRBURFXXMLOH]OXMDQGR
QHFHVVEUHRSURY RVMWBHEDQLVPHRYVWHQWBY LQV WD O IB&H HV
ILQDQFLD VHME@WEKHS RVV 8BODVVRIXQGDP HQWHDRP HQ WRH/
VHIXLQWHY SULQF SLRV H FRPSURPLVVRV TXH RULHQWDP QR

O 6RX© HVHVSHFTLFDV SDLD R FRQW[ VR &RP R XP D UHGH J&EDOTXH DELDQUH
SDVHV SWHAMDP RV UHFRQKHAHU TXH FDGD MUMVGISYR H FDGD LHII¥R \WR
YQIFDV ( HP ERWD QRWRV SLREGP DVVHOP HP JHDOJHWDLY GHVP DVBP HQWR
H GHIWDGDEXR IRIHWEO DV VRO HV VH¥R P XMV YH HV HVSHFTLFDV DR
FROM R 1 ¥R SRGHP RV EXVFDU XP D DERWGDJHP  ¥QIFD H SDQWRSLFDO P DV
GHYHP RV GHVHQYROHU P HFDQIVP RV H DS HV DGHTXDGRV ¢ 1.QDAGDGH FRP
EDVH QR FRQOM VR QDV ALFXQWAIQALDV H QDV HWAKWLDV B D RFDLY

O$SWHQG DGR  DGDSVDE¥R  WHS@FDS¥R_ $SHVDU  GHWDV  GLHUHQEDV
WDEDBDP RV MQURV GH IRWP D P DIV HIFD] TXDQGR SRGHP RV FRP SDUMKDUR
TXH IXQARQD H YHU VH SRGH VHU LHS@FDGR  DGDSVEBGR H H SHUP HQWGR HP
QRWRV SLISURY FROM VRV

O&RQILDE@ODFO X V¥RV FD ®R FHQ RV VIDUFHGHIWPHUDP SDRY
LQF O X \BIDYURM LDER Q | L D@KMH V VEDWIIX DO TR ER U G DBIHIPF D |
GHJRYHUQDI@®L HVWYHP RWUDE D ®RDL | HU H Q/\W W\R BH V
GHSDUWDPHRWHRIFHQWHBLAMULBURFHVVTRWLQFOXQRVVDYV
FRPXQLGDHERXW UDNVUWIHYWHUHVYDERYFHSERRMX QWD
VROX®© -HV

O-QWHJIUDGCIYRR/VIS\DARH UL PHFD QL V A RMW W H Q¥\RM VW PLDV
SUHFLVDPRY HQFRQWUDU PDQHLUDV GH UHGX]JLU D IUDJP
FRQFRUU-QFLD SULQFLSDOPHQWH QDV FRPXQLGDGH¥ ILC
LQW H U Q D FILR/GIR.G/R\H Q W DUHD RS KD ¢ VG L Y H URKOD/P D GBI
SURSRVSWRFH\OHROLFLOHYSER GLHRA/'SU «VWHBRVXLVLWR YV
GHJHODW§ ULRY®NY D @PRD O®/HF RBRG H Q DW@RRMRHFDQLV PRV
GHILQDQFLDPH @WSRD UFHL&HRNMN QD QF L D PSACHWRX G LOFFOWV D
FDSDFLGDGH GH H[SHULPHQWDU H DYDQ®DU

O$JLOLGD'®HPH/PDRUPBSUHFLV HRRR Q WDIDHL UDHU H G B U
EDUUHSDDBFULBGHSDUFHBDRYJHLWUREXV W DWH P SRD
FDSDFL®MEH VV SWLUEDY D OV R O L FH.WHIOLDRAVD BV X O WPIXE R/\D V/
YH]HWMHUYARRPEDUUHSDOBFHVRORHFDQLVERNVQDQFLDPHEWR
HILVWHQWHYV

O (QWHID LESIGD 2 WP SR QHFHWEUR SDUD DFHWDU R 1LQDQADP HQWR DW(DO

GULFX®D D [P SGP HQWSKR H D H SHUP HQWE¥R GH DS HV LQRYDGRUDV QR &RFDO
" DGD D XUW-QAD GD DE¥R SUHAVDP RV HQFRQADU P DQHLLDV GH JDUDQWU TXH
HAWHV P HDQW RV GH IIQDQADP HR SRWDP VWU DFHWDGRV  H
GHVHP ER®DGRV LDSIGDP HOW

O-PSDFWMRODUHDFDOSHVFDEDWULVOLPEWHEBYPDWDRHQWR
GHLRGLYHUYLEDRGREQRYV WDR/O XNV P EGHY HPXV FDHMP
ODUNDFDDMPHFDQLVERNVQDQFLD BHEWRJ LR UHYIWU D W« J Ld V
DO-HV TXH WHQKDP R PHOKRU SRWHQFLDO GH LPSDFWR H
















































