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$ &DUMILLD GH 7WDED®R $%8$ (6 WP FRP R | LODQGDGH UHFRQKHFHUD FDSDFLGDGH GRV F¢HVHP Q YHOFRP SHVIMIYR
GHDFRUGR FRP VXD P RGDQGDGH JHIDQGR DWIP XP UHILMAR GR F¥R DWDY«V GRV DQRV D VHIXIU

$ FDUMILLD GH WDED®R SRGHE VHUREWGD SRUTXDA XHUDWRFLDGR DVIYR $%&$ (6 DWDY«V GH XP  LQYHWIP HQVR
DQXDOGH 5 UHDLY

$RDGHUUD &7$ &DUMILLD GH 7 UDED®R $%8$ (6 R DWRFLDGR UHFHEHLE XP  SDWDSRUM | IFR RQGH GHYHLE GIYD @&
DRV HYHQVRV RILFLDLV FRP D VIDJ &7$ SDUD TXH SRWD UHJI DMADUVHXY SRQVRV DWDY«V GH XP P HP ELRGD* LLHVRUD
$9%&$ (6 LHVSRQVEYHO

2 \/ SRQVRV SRGHP  VHU REVIGRV DWDY<«V GD SDUMFLSDE¥R GH FRULGDV | VIFDV RILFLDLV $ %8$ (6 RX FKDQFHDGDV SRU
HD DWDY«V GH UHSUAVHQUDOWA RILFLDLY HP VXDV UHVSHRIYDV FDVWIRUDV H P RGDAGDGHY VHQGR D SUQFSIR
GLYIGIGDV HP 0 DVFXQQR H ) HP LQIQR +XP DQR  SRGHQGR VH HWHQGHU D FDWWAJRUDV SRULGDGH FDVR D P HWP D
SRWXD XP QVP HRR P QP R GH SDUMFLSDQWAV SHUMOQFHOWAY D HWH TXDGLR FDVR FRQWEUR GHYHLE VHU
DEVRUYLGR HP RXVUDV FDVWAJRUDV

< g<l
3DWD D REVHQEXR GRV SRQVRV VHIXH R &£ &X@® DEDL] R (QWR R SUP HILR FR®FDGR JDQKD
SROWRV R WHIXQGR H DWMP SRU
1 RVD GH &RUM GD &RUIGD  YDU£ YHOGH DFRUGR FRP R WWP SR GR GDQW Dw FKHIDU D  RX WHWD DWw
SUP HULR FR&FDGR GH FDGD FDWIRUD FRP HCDU D FKHIDU SDUAHSDQWAV QR
WP SR GD 1 &RURX D P DIV HWHV SRU
)DVRU 0 XGWS@FDGR SRU VXD YH WHFHEHP SRQR PHWPR
FKHIDQGR HP VAW R &¥HV HOP LQDGRV
YUWP X@ 3UP HLULR FDBX®P RV D 1 RVID GH &RUM GD FRUUIGD FRP RX LQFDSDIHV GH 1lQDM DUHP D SLRYD
EDVH QR WP SR GR SUP HLLR FRGRFDGR HP VHIXQGRV[ ) DVRU Q¥R UHFHEHU¥R XP D SRQWDCO¥R
([ 6XSRQGR TXH R SUP HILR FR®RFDGR FRP SGVMRX HP P LQ D
FRULGD HOWR
1 &&RU VHI [ VH] |)
6HQGR DWIP D1 &&RU« VHJ RX P LQ \'
\
3DUWD SRQVXDS¥R GR VHIXQGR FRRFDGR TXH IH DSIWDHP P LQ Sy,
VH) HQWRILFD ——
Ny,
1&8%RU WP SR GR r&RMFDGR HP VHIXQGRV 1 &&RU WP SR -~
GR r&R®FDGRHP VHIXQGRYV |
(1 [

SROVKDCS¥R GR r&RERFDGR DUHGRQGDGR FRP  FDWDV
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$V GXS@V TXH WHFHEHUHP DV SRQWDO HV VHW¥R WHIMADGDY HP VXDV &7$V HWDV SROWDO HV WR
DFXP X@WYDV H GH SWD] R LQGHWALP LODGR GH YDQGDGH

&¥R $VSUDQWA GH &DQIFLIRW 2 F¥FRTXHWRP DU  SRQVRV HP FRUUGDV RILFDLY RX FKDQFHDGDV $%&$ (6 FRP D
VIDJ &7$

&¥RGH&DQIFRW 2 FHERTXHWRP DU SRQVRVHP FRUUGDV RILFIDLY RX FKDQFHDGDV $ %&$ (6 FRP DVIDJ &7$

&DP SH¥R GH &DQIFLIRW 2 ¥R TXH WRP DU SRQVRV HP FRUUGDV RILHDLV RX FKDQFHDGDV $%&$ (6 FRP D VIDJ
&7%$

6XSHU&DP SHYR GH&DQIFLRW 2 FYRTXHWRP DU  SRQVRVHP FRULGDVRILFLDLY RX FKDQFHD@GDV $ %&$ (6 FRP
DVDJ &7$ HDWQIWQRP QIPR YHHV r FRGRFDGR QD FDWAJRUD YH HV r FR®FDGR QD FDVWIRUDH YH] r
FRE&RFDGR QD FDWAJRUD

8 WD &DP SH¥R GH &DQIHRW 2 ¥R TXH WRP DU SRQVRV HP FRUUGDV RILADLY RX FKDQFHDGDV $ %&$ ( 6 FRP
DVIDJ &7$ HDUWQIWQRP QPR YHHV r FR&RFDGR QD FDVWIRUD YH HV r FR®RFDGR QD FDWWRUDH YH HV r
FR&RFDGR QD FDVIWIRUD

2 P HWP RMMWHP D VH UHSHW DV GHP DLV P RGDAGDGHV VHQGR LHVSHRYDP HQWA

o &¥R $VSUDOQWA GH YUUNH-RUQJ &¥R GH YUNHRUQJ &DP SH¥R GH EINH-RUQJ 6XSHU&DP SH¥R GH YdNH-RUQJ H
8 OWUD &DP SH¥R GH %dNH-RUQJ

e &¥R $VSUDQWA GH 6FRRMURUQ] &¥R GH 6FRRVWURUQJ &DP SH¥R GH 6FRRWURUQJ 6XSHU &DP SH¥R GH
6FRRVHURUQJIH 8 QD &DP SH¥R GH 6FRRVIHURUQJ

$V FR&RFDO HV SRGHP  VHU VXEWIMX GDV HP Q YHOGHFUHVFHOWA VHQGR  SUP HUR FR®RFDGR LIXDOD  WHIXQGR
FR&RFDGRH WHIXQGR FR&RFDGR LJIXDOD  VAUFHULR FR&RFDGR 6HQGR DWIP Q¥R SRGH VHUXWI] DGR XP D VRP D GH
FR®&FDO Hv DEDL R SDID VXEWIWXLUXP D FR&RFDG¥R DFLP D

$ SRQWXDS{RHP XP D P RGDAGDGH Q¥R HQWD SDLD D VRP DWUD GH RXWD P RGDQGDGH

3DWD R VMW#P D GH SRQWDE¥R QD P RGDAGDGH &DQLFLRW VHUER DFHVIDV DV FDWAJRUDV -XQLRU/ 6HQLRU/ 0 DWHUY/
O@H @SRWP FRP QRP QIPR GXSMVHP FDGD FDWAJRUD FDVR R QYR HLR Q¥R IRUR VXILFLHOW RV P HWP RV
GHYHP VHUDEVRUYLGRV SDUD D FDWAJRUD P DLV SUi[ LP D WWHQGHQGR D DSLR] P DE&¥R GD FDVIAJRUD 6HQLRWYY RX VH\D
“XQIRUW R DEVRUYLGRV DR 6HQIRU/ 0 DWIAU/ GIDDR 0 DWIUY @TXH SRUVXD YH DR 0 DWW/ OH | LQD® HQWA DR
6HQLRU/DILP GHREVWUR Q/P HLRP QIP RGH GXS@V

3DWD R VIMHP D GH SRQWDE¥R QDV P RGDAGDGHV GH %4ANH-RUQJ H 6FRRVURUQI VHUER DFHLVDV DV FDVIAJRUDV
“XQIRW 6HQLRU/ 0 DWIHU/ O®H @SRWP FRP QRP QIP R GXS@VHP FDGD FDWAJRUD FDVR R QVP HLR Q¥R IRUR
VXILFLHQ RV P HWP RV GHYHP VHU DEVRUYLGRV SDWD D FDWAJRUD P DLV SUi[ LP D VQGHQGR D DSUR] P D&¥R GD
FDWAJRUD 6HQIRU/ RX VHD -XQLRW WR DEVRUYLGRV DR 6HQLIRU/ 0 DWHUY @DDR 0 DWIHUY @TXH SRUVXD YH DR
0 DWIHUY/ CH | LOD® HQWA DR 6HQIRU/DILP GH REVWUR Q/P HLRP QIP RGH GXSMV

GH



'(6(30 (56 ##( 50 & , ADA<

b %l X- \
XQRW D DRV
6HQRW/ D DRV
0 DVIMY/— D DRV
0 DWMY @ D DRV
0 DVMY @ DQRV

$V FDWAJRUDV @ADGDV WR WHIHU-QFIDV D ,&) H FOXIQGR VH DV P DLV NRYHQV FRP R <RXQJ H 6FKRROIHP LQIOR
P DVEXQOR

UX B- I

2 DWRFIDGR TXH DGHUU D HWH VMA#P D DSpV DEFDQEDU DV SLHURIDVIVDY UHFHEHLE SDUMV GH XP GIRWDP D TXH
UHSUHVHOVDLE D KIMMUD GD HVFDDGD GR VHX &¥R HP P HIR DR FHQEUR HVSRUAYR QDFLRQDO VHQGR D SUP HLLD SDUM
R EGFR GH &¥R $\VSLLDOW MQUDP HOW FRP R QRP H GR VHX F¥R H LHIMAR GR P HWP R QR EDQFR GH GDGRV
$URS(6

$R GHFRUHUGRV DQRVH FRP D FRQVRQGDE¥R GD SIEVED QRYDV SUHP LD© HVHP  GLHUHOWA aP ELVRV VHUER FUDGRV
H RX DSHU HLECRDGRV

SRUIIP HWD SLRSRWD YOVD VIDP E«P P RWYDUH
FUDUXP FHQEUR DOXDOFRP SHIMKYR HP =P ELVR

QDHRQDO RQGH VRGRV  SRWXDP SGIQDV
FDSDFLGDGHV GH FRQT XMW &RV

GH



