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SURSRUARQDOE [ RUQDGD HIHAWYDP HQW LHD@ DGD H DGHP DIV XQKD SDUM GD SHOMpQ SLRSRUFIRQDO
£ [ RUQDGD GHL[ DGD GH WDED@U

1 R FDVR GDV SHU/RDV TXH TXHILDQ DFFHGHU £ [ XELDANQ SDUADODOWAY GD WD LGDGH RUGLQDUD GH
[ XEIDFAUQ D SDUM GD [ RUQDGD MERWOTXH QRQ UHDQ D GHEH VHU FXEHUD REUJDVRUDP HQWM SRU
RXWR WDED@MGRUD P HGIDQW XQ FROWDWR GH WHP XGD 8Q WP SR GHVSRY QR P RP HQR GD
[ XEMApPQ VRDO DR WDEDEGRUD UHP XGDGR HQ [ XELDANQ SDUADO UHFDGYMVH D SHMpQ
FRP SXVBQGR R WP SR WDED@GR QD VIWDANQ GH [ XEIMApPQ SDUADOFRP D VH WDED@WH D WP SR
VRO

1 R FDVR GH WDED@GRUHV DV TXH FXP SULDQ D LGDGH RUGIQDUD GH [ XEIMAPQ H UH/QDQ RV LHTXIMVRV
SDUD FDXVDU GHIHMR £ SHOMUQ GH [ XELDAPQ VHP SWH TXH WVH SWRGX] D XQKD WHGXAPQ GD WD
[ RUQDGD GH WDED@R FRP SUHQGIGD HMH XQP QPRGR D HXQPE[IPRGR D  LQFUIHP «QVDVH
HMADORGH D D D SRGHEQ DFFHGHUE [ XEIMAPQ SDUADOVHQ QHFHVIGDGH GD IRWP DA@j DApQ
VP X®EQHD GXQ FROADVR GH LHP XGD

3uGHVH DFFHGHU £ [ XEIDApPQ SDUADOWHY DQRV DOWAV GD IGDGH RUGIQDUD GH [ XELDAUQ MR W R
SUP HLLR DQR XQUIFDP HOWA FXQKD UIHGXAPQ GH[RUDDGDHAH R D HR D 2 VRXWRV GRXV DQRV
D WHGXAPQ GD [RUDGD SO DVHUGH HMWHR D HR D H RV FRQUDVRV GH LHP XGD WMEQ
REWI DVRUDP HQW FDLEPMULQGHI LQLGR VHEQ D WP SR FRP SGVR H GHEHLEQ P DOWIUH SR® P HORV
GRXV DQRV GHVSRLY GD H WQAQ GD [ XELDFQ SDUADO$Y FRW DFMQVVRADYV VHEQGR D GDEDWH
GH FRW] DAQ TXH FRUHVSRQGHVH SRUWDED@UD [ RUQDGD FRP SGMD

25/ GHULRIRX D SRVELIGDGH GH [ XELDAQ SDUADOSDD VRGR R I XQARQDUDGR DOXMQGR
VRGDV DV LHIHUIHQFIDV TXH WVH IDFDQ D HD QR DUMR _ GR (\WIMWR %EMER GR (P SUHIDGR 3YEQER
3HR WL« SRVE®! SDWD R SHWRDOGH DGP LOMADANQ H VHUM] RV GHSHQGHQWM GDV $GP LOMADAUQV
SYEQFDV FRQADGR HQ W[ LP H MERWDO HQ GHWALP LODGRV FDVRV H FRQGIFIMQV H VHP SUH FR DFRWGR
GD HP SUHVD 7DP «Q JWD] DV D XQ DFRWGR DMODGR SRU&&22 GHQGH HWE WHFRQDGD QR HOVIQR
FRQFHU/MGR GH * DQOFLD SDD R SHWRDCHQ SDJDP HQWR GHBJ DGR

1R &GR QD SE[ QD VHIXIOWM SpGHQVWH REVHUYDU RV LHTXIMVRV H FDUDPWUMEDV GD [ XELDAPQ
SDUFIDO
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S5HTXIMVRV GD [ XELDFLpQ SDUFLDY

0£[IPR DQRVGHDQWFLSR UHVSHAR GD LGDGH RUGIQDUD G

GDGHP QP D GHDFFHVE [ XEIDARQ TXH FRUHVSRQGD HQ FDGD FD\R

&DUHLLD GH FRW] DFLjQ QHFHVDUL DQRV P QIP R
SDUD DFFHGHU DQRV HQ FDVR GH WDED@GRUHV DV FRQ GIVFDSDAGDGH
&RV DFLUQ £ VRP EU 6L DSOFDVH R P HFDQIWP R GH FRW] DAPQ £ VRP EWD

2 SUP HIRDQR HQAHR K HR K
2 VIXQGRHRWUFHLR DQRV HOMAHR K HR K
$ SHUWRD WDED@MGRWD LHP XGID WILE FRQWDVR LQGHILQIGR H [ RUIDGD
5HGXFLUQ P £[ LP D GD [ RUQDGL FRP SGMD FRQ FRP SLRP VR GHP DQWP HQWR GHHP SUIHIR FRP RP QP F
GXUDQW GRXV DQRV GHVSRLY GD H WOFLQ GD [ XELMAQ SDUADO VH VH
LQFXP SWH D HP SUHVD HWE REWI DGD DR LHQWAJ LR GD SHQMUQ GD
VRVDAGDGH GD [ XELDAQ SDUADO

&RW] DFLuC 2 K GD[ RUQDGD FRP SGMD
5 HOFLpQ EDVHV FRW] DFL.Q $ EDVH GH FRV] DFLpQ GR LHP XGIWD QRQ SRGHVHULQIHURUDR K
WHP XGIWD  WHP XGDGR GD GR WHP XGDGR

$QMWIYAGDGHP QIP DQDHP SUM.  DQR\

1 RQ VH SUHY«Q FRH LFLHQWAV LHGXVRUHV QD FRQAD GD SHOMuQ GF

&RHI LFLHQVAV UHGXVIRUH\ [ XELDGR SDLADO

&DGR  SHTXIMVRYHFDUDAMIVAEDV GD [ XELIFUQ SDUADX



; XELDFLQ SRWHUWI DGD

&DQGR VH DFFHGH £ SHOVPQ GH [ XELDFLHQ D XQKD LGDGH VXSHURU £ TXH UHVX®M GH DSTFDU HQ
FDGD FD\R R HWEGBFIGR QR DUMR DGD/:66 VHP SUH TXH DR FXP SUUHVD LGDGH VH LHXQIVH R
SHURGR P QP R GH FRW DA{Q HMEBEGHGR HFR® HFHUDVH SRU FDGD DQR FRP SGVR FRW] DGR TXH
WDQVFRUD GHVGH TXH WHXQIX RV WHTXIMVRV SDUD DFFHGHU D HWD SHOMUQ XQ FRP S HQVR
HFRQUP LFR TXH VH DERDLE GDOXQKD GDV VHIXIQWAV | RLP DV D HBIFFQ GD SHURD LOWUHVDGD

e 8QKD SRUFHQW H DGIFIRQDOGR D SRU FDGD DQR FRP SGVR FRW] DGR HOWH D GDV HQ TXH
FXP SUX D GV L.GDGH H D GR [ HIVR FDXVDQW GD SHOMUQ $ SRUFHQW H DGLFLIRQDOREWGD VXP DUDVH
£ TXH FRUHVSRQGD £ SHU/RD LOWMUHVDGD DSTFEQGRVH D SRUFHQW H LHVXORQWM £ UHVSHRWYD EDVH
WHIX@GRWD $ SDUAU GR VHIXQGR DQR FRP SGMR GH GHP RWDD SDID R FEGX® GD SRUFHQW[ H
SRGHIDQWH FRP SXVBU SHURGRV VXSHURUHV D VHY P HVHV H LQIHURUHV D XQ DQR D WD pQ GXQ D
DGIHRQDO

e 8 QKD FDQWGDGH D VIDQVRR DPDGR SRUFDGD DOR FRP SGMR FRW DGR HQWH D GDWD HQ TXH FXP SUX
D GW IGDGH H D GR THWMR FDXVDQW GD SHOMuQ FX[ D FRQWD YLLE GHWALP LQDGD HQ IXQRANQ GRV
DORV GH FRW DApQ DRHGWGRV QD SUP HLD GDV GDWV 1QAFDGDV VHIXQGR DV VHIXIOMV
[uWP XV

© OHQRVGH DQRVH P HWHVFRW DGRV

1
Pensién inicial anual) 1.65

P inico = 800
ago unico ( 00

o DORVH P HWHVFRW DGRVRX P £1V

1
Pensién inicial anual \ 165
500

Pago tinico = 880 (

"R PHWR [HWR D SDUA GR WHIXQGR DOR FRP S®GMR GH GHPRWD SDID R FEBX® GR
FRP S®&P HQWR SRGHLDQW FRP SXVBU SHURGRV VXSHURWHY D VHY P HVHV H IQIHURWHY D XQ DQR
1 HWHFDVR RV YDRUHV GDV I ulWP X@V DOWURIHY GIYIGIUDQVH HQWH GRXV

e 8QKDRSFUQP L VD HQWH DV GYDVDQWURWHY $ ' ) SUP HLDGRS5' / HWRE®IFH XQ SWD| R
GH VHV P HVHV SDWD P RGULFDUH DGDSVBU£ QRYD UHDIGDGH R DUMR ~ GR 5 TXH
GHVHQYROH D DS@FDAPQ GD RSFMQ P WD (WM DUMR HVSHFLLFD DV GAMMOQVV DOMUQDWYDY
GLVSRE LEGN SDUD DTXHDV SHUWRDV TXH GHVH HQ VXEVFUELUM D HAWD P RGDIGDGH 0 HQAHV QRQ
VH DSLREH HWID P RGUIFDApPQ VHIXILDVH DS@FDQGR RFDGLR Y1 HQW DRWD® HQM
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3 RUFHQVID[ H DGLFLRQD! $ERDP HQVR VQLFF
~GDGH DR [ XELDUA YLWDQ@FLD SRUDQRV FRUHVSRQGHQWA C

RX P £1VHP HQRV GH 1 RQ KDLSRVELOGDGH GH RSAUQP I
RX P £1VHP HQRV GH [ K K DQF
RX P £LVHP HQRV GH [ K K DQR\
RX P £1VHP HQRV GH [ K K DQR\
RX P £1VHP HQRV GH [ K K DQR\
&DGR ([ HP S®VGD FRP ELQDApQ GDVIRWP DVGH SHAHSANQ GR FRP SBP HQR HARQUP LFR SDUD D [ XELDAUQ SRWMIDGD

$ HBFApQ GD P RGDAGDGH GH SDIDP HWMR GR FRP S®GP HQR WALE TXH HIHRMDUMH QR P RP HQWR GD
VROAWXGH GD SHMuQ GH [ XELDAPQ

&RP R FRQWHFXHQFID GD DSTDAMQ GHWRYV SRUFHQWY HV DGIHRQDY SRGHWDWH VXSHWDU D SHMpQ
SYEWDP £] IP D SHR QRQ WH SRGHE VXSHWDUD EDWH P £] [P D GH FRW DApQ

1 R VXSRWR GH TXH D FROD GD SHOMpQ UHFR® HALGD DBDQFH D SHOMpQ SYEQFD P £[ IP D D
P HQUXDLY SDUD VHQ DSTFDUD SRUFHQWY H DGIFIRQDORX DSTFEQGRD i SDUAD® HQM D SHURD
LOWMUHVDGD WE GHIHMVR DGHP DIV D SHUAEIU XQKD FDQWGDGH DGIFIRQDOFDGD DQR (WD FDQWGDGH
FDEYADVH HQ | XQAPQ GD SRUFHQWY H DGIARQDOTXH QRQ VH XVRX DR GHVWILP LQDUD FRQOVD GD SHOMpQ
1R HOWQWR D VXP D GHWI FRQWD DGIFRQDOEY SHOMpQV TXH SRIGD WU LHFRE HALGDV D SHURD HQ
FuP SXVR DQXDO QRQ SRGH VXSHIDUR P Wi DOXDOHWREGFIGR VR VWQULFD TXH QR W[ LP H [ HIDOGD
6HIXUGDGH 6RFLDOSH GHVH DBDQ] DUXQKD SHOMuQ P HQVXDOGH HXWRV P HQUXDLY HQ

(WM EHQHILFIR QRQ VHLE GH DSTFDANQ QRV VXSRWRY GH [ XELDFUQ SDUADOQIQ QD [ XELMAQ | Bf LE®!
DTXHD TXH VH FRP SDVELTQ) D FRQ WDEDER DPWYR
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YHQHI LFLRV SRUSDU/MR

2 DUMR GR SHDOGHAHWR Gf MDWYR GH GH RXWELWR SR® TXH VH DSLRED R W[ WR
WHIXQGIGR GD / HL [ HIDOGH VHIXUGDGH VRAIDO HWRE®FH R LHFR® HFHP HQVR GH G DV DMP LDGRV D
FRW] DGRV SRUFDGD SDU/R GDVP £1V SRUFDGD | IR D DGIHRQDOVH R SDUR IRHP YOAS® 2 YQIFR
WHTXIMWR « QRQWUJR] DGR FREWGR H FRW DGR R SHURGR GR SHWP MR SRUSDUR

YHQHI LFLRV SRUFRLGDGR GH | LCRV DV

(WE ULHFRAGR QR DUMR GR 5HDOGHAUHR ®f [VIMYR GR __ GH RXWEWR SR® TXH \H
DSWRED R W[ VR LHIXQGIGR GD / HL [ HUDOGH VHIXUGDGH VRADO 2 V EHQHILFIRV SRUFRIGDGR GH I LQRV DV
RX P HOQRUHV DFRAGRV FROUMMQ QR WHFRE HAHP HQWR FRP R SHURGRV FRW DGRV SDWD VRGRV RV
HHARY DIEV SDUD R FXP SUP HQWR GR SHURGR P QP R GH FRW DFLluQ HV[ IGR GXQ Q¥P HR GH GDV
FRP R FRQVHPXHQAD GD LOWUXSHPQ GD FRW DFAQ SURGXAGDV HQAH RV QRYH P HVHV DQWURUHV DR
QDFHP HQUR RX RVWHV P HVHV DQWURUHV £ IHVROXAQ [ XGIADCSRM TXH VH FRQWMAZH D DGRSApQ RX D
GHAMuQ DGP LOMWDWYD RX [ XGIFADOGH DFRGP HQUR SUHDGRSWYR RX SHUP DQHOWA H D 110DQ] DARQ GR
VH VR DOR SRWMURUD HWID VWX DFLQ

1 HWM FDVR D GIHHQ D GR HAWREGIHGR QR FDVR DOWURU R DUMR GD/;66 WTX UHWH XQKD
LOVAUX SFLLQ GD FRW] DFLp Q QDV GDVIV GR SDUR RX GR FRIGDGR GH I IARV DV

$ GXWDFWQP £] P D GR FuP SXWR FRP R SHURGR FRW DGR SRUFDGD I Ll@® D RX P HORUDFR@GR D « GH
GDV

( WMV SHURGRV FRP SXVRE® SRUFRIGDGR GH IIGRV DV RX P HQRWHV DFRAGRY DV VRQ FRP SDAEGV H
DFXP X@E®V FRV SHURGRV GH FRW DApQ DVP IMGRV SRU SDUR HIX@GRV QR DUMR GR7TH W
WHXQGIGR GD/ ; 66 GHDFRUGR FRDV HVSHFULFDFIPQV TXH VH P RWADQ OR &DGLR

' "DVFRP SXVDEGH\ ( [ FHGHOFID SRU ([ FHGHQFLD SRU S HGXFLpLQ GH
SRUFRLGDGR GH FRLGDGR GH | LGRV D\ G DV SRUSDUN FRLGDGR GRXWR\ [ RUIQDGD SRU
ILE@R D IDP LODUHV FRLGDGR GH | LRV D\
GD\ DQRV SRUIL@R L GDVSRUIIGR C DORV SRUIDP LAD\ DQRV SRUIL@R [
$IHABCP W GH DQRV SRUWDED@MGRUL ([FXGRGRCP WM GH DQR\

&DGR 6LVDALQV FRP SDWEGN H DFXP XMEGN ARV SHIRGRV GHFRW DAJQ DMP LMGRV SRUSDUR
suv /.66 sV /.66 sV /66 sV /.66 sV ;66
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2 DQWIR FRP SGP HQWR SRUP DWILDIGDGH HIP LORXVH H QR VHX OXJDU LOARGXFXVH R FRP SGP HOWR
SDWD D WHGXANQ GD IHQGD GH [ «QHR DUMR _ GD/: 66 (M DUMR HWREGFH TXH DV P XQ@ILHV H
KRP HV TXH WYHDQ XQ RX P £V [IGRV RX LGV H TXH VH DQ SHWRDV EHQHILFIDUDV GXQKD SHOMpQ
FROMEXWYD GH [ XEI@FANQ DIEV D [ XELDANQ SDUADO GH LOFDSDAGDGH SHUP DOHQW RX GH YIXYH]
[ HDGDV FRQ SRWMURUGDGH DR~ GH IHEUHLLR GH WLEQ GHUHIVR D XQKD FDQWGDGH DGIFIRQDOQD
WD SHOMpQ HQ [ XELDFLuQ SDUADOHFR® «FHVH FDQGR VH SLRGXFH D [ XELDANQ SGIQD

&RQWD

1R DQR R LP SRUM « GH HXWRV P HQUXDIY ~ SDIDV SRUFDGD IIGR RX II@ FR CP W GH
FDWR YHFHV R GMR |P SRUM (WM FRP SGP HQR SRGHE WXSHIDUR CP W P £[IP R GDV SHMuQV
SYEQFDV ( DRXDA] DUDVH FDGD DQR QD P HVP D SRUFHQW H TXH DV SHOMpQV FROMEXWYDV 1 RQ WH
WQ HQ FRQD SDUD GHWILP IQDU R FRP S®P HQWR SDID SHOMpQV IQHURWIHV £ P QP D &DQGR WH
FRP SDVELAQ) DQ SHQMpQV GH P £1V GXQ W[ IP H R FRP S®P HQWR DSTFDUDVH XQUIFDP HOWA £ FDXVDGD QR
W[ IP HHQ TXH VHWE DQ P £1V SHURGRV GH DO

YHQHI LFLDUDV RV

(VWM FRP SGP HQR VHE WHFRE HAGR £ P X@U VHP SUH TXH QRQ KD[ D XQKD VRTAWGH D IDYRU GR
RXWR SWR[ HOMRU $ SHUFHSAUQ GHWM FRP SGP HQWR QRQ VHLE FRP SDME®! FRD GR RXWR SUR[ HOMRU
SDWD RV P HVP RV IIGRV RX GOV 1 RQ VH LHFR® HFHLE HWM FRP SGP HQWR D SDIV RX QDL SUYDGRV GD
SDWID SRWWBGH QIQ DRV SDIY FRQGHQDGRV SRUYIRGIQFD FRQAD D P X@BHU

6H DP ERV RV SUR[ HOMRUHV VRQ GR P HWP R VH R VHLE WHFR® HAGR D TXHQ SHUAED D SHOMuQ GH
P HQRUFRQVD

4XHQ DW D GDW HWWHWH SHUAEIQGR R FRP SGP HOWR SRU P DMUQIGDGH P DOWMDR 6H R GIMR
FRP SOP HQWR IRUP HORUTXH R QRYR FRP SGP HQWR SDUD D HGXANQ GD 1HQGD GH [ «QHLR SpUGHWH
RSVDUSR® QRYR FRP SGP HOWR

(Q PDR GH SWIRGXAXWH XQ FDP EIR 3DWD TXH XQ SWR[ HQWVRU YDUIQ SXIGHVH FREWDU HWM
FRP SOP HQWR HV[ DQVH XQKD VHUH GH LHTXMVRY FRP SGP HQWBURY $ UHFHQW VHOWQ! D GR 7: 8 (
GH GDV UHFR® HFH HWM GHUHMR DRV YDUIQV VHQ QHFHMGDGH GH FXP SUUHWMV LHTXIVVRY

DGIFRQDLY 6H R HWE FREWDQGR D P X@IU FRUHVSRQGHUD@! DR KRP H VH WIQ XQKD SHOMUQ P HQRU



3DUAP RV GH GYDVVVXDFLLQV

© XELDFLUQ | & LEGI DUN /66 5 DUV D

&RP SDAEL DVH XQKD SRUFHQW, H GD SHOMpQ FXQ WDEDTR D WP SR SDUADO

3HQGHQW GH GHVHQYROHP HQUR UHIX@P HQWUR SDUWD FRe HFHUR HIHAVR VREWH D FRQVD GD SHOMpQ H
D SRUFHQW H GH WDED@R SHP IMGD QXQ FRQADVR D WP SR SDURDO

; XELDFpQ DFVIYD _DUN [ ;. 66

1 D VMYXDAPQ D SHURD SHOMROWD FRQ SHOMUQ FROMEXWYD WE TXH FXP SUU RV VHIXIOWMV
LHTXIMMRV SDLD FRP SDAELGT) DUD SHUFHSAHQ GD SHOMQ FXQ SRWR GH WDEDER QR VHRRUSUYDGR

e 6HU EHQH LFIDUD GH SHOMUQ GH [ XELDFLUQ GHP RUDGD DFFHGHUE [ XELDANQ SR® P HQRV XQ
DQR GHVSRLY GD LGDGH RUGLODUD GH [ XELDFUQ

e 2 WDED@R FRP SDVIE® SRGHLE LHDQ DUH D WP SR FRP SGIVIR RX D VWP SR SDUFLDO

1 HD VWXDFApQ KDL XQKD FRW DAHQ GH VRAGDUHGDGH HGXAGD Wi SRULQFDSDAGDGH WP SRUDOH
DFALGHQWV GH WDED@R H HQI HLP LGDGHV SLRIHVIRQDLY QD TXH FRUHVSRQGH XQ D DR HP SUHVDUR D H
XQ D DRWDED@GRUD

( 'HFVR VREWH D SHOMQ 7 WDEDM@GRU D SRUFRQVID D@D

$ FROWD GD SHOMuQ GH [ XELDAPQ FRP SDME®! FR WDED@R VHLE HTXLYDBIQM £ SRUFHQVD[ H GR
IP SRUM UHVX®BOWM QR UHFR® HFHP HQVR LQIFIDO XQKD YH| DS@FDGR VH SUIRFHGH R (P WA P £[ IP R GH
SHOMuQ SYETD RX GR TXHWHHWE SHIFEIQGR QR P RP HOWR GH LQIFIR GD FRP SDAELAGDGH H FOXGR
HQ VRGR FDVR R FRP S®P HQWR SRUP QIP RV H LOFOXQGR R FRP S®P HQWR SRUIHQGD GH [ «QHIR (WD
SRUFHQW{ H FDBX@WDWH HQ I XQFLHQ GR QYP HLR GH DQRV TXH VH GHP RWDWH R DFFHVR £ GLVD
SHOMQ GH DFRUGR FRD VHI XLOW HVFDD

' HP RIDGXQDOQR D GDSHMuQ
' HP RRDGHGRXVDQRV D GD SHMuQ

' HP RDGHWHVDQRV D GD SHOMpQ
' HP RDGHFDARDQRV D GD SHQMuQ
' HP RDGHAQFRDQRV D GD SHOMQ

O O O O ©

$ SRUAHQW[ H GH SHOVQ TXH VH SHUFELLE DR IQIAR GD VWXDAPQ GH [ XELDANQ DPRYD IQFHP HOWMD
WD SXQWRV SRUFHQWDLY SRUFDGD P HVHV IQIQWIULRP SIGRV TXH VH SHUP DOH] D QD VWKDAQ GH
[ XEIMAPQDAMD FRP £[[PRGR D GDSHOMuQ &RQUGHDIDQVH VHP SUH DQRV FRP SGMVRV



( 'HFVR VREUH D SHOVILQ 7 WDED@DGRU D SRUFRQVID SLRSID

6HR D DXWQRP R D DFUHGLVD VU FRQWDVIDGD SR® P HQRV XQKD SHUVRD WDED@DGRLD SRUFRQVD

D@D FRQ FROADWR LQGHI LQIGR H XQKD DQW¥AGDGHP QP DGH P HVHV RX EHQ FROADVRX XQ QRYR

WDEDMGRURX WDED@GRWD SRUFRQD DD FRQ FROADWR LQGHILQIGR TXH QRQ WYHVH Y QOFX® MERWDO
FRQ HOHD QRV GRXV DQRV DQWMURWHV £ [ XELDANQ DPAYD D SHOMuQ DEDQIDLE R D GD EDWH

UHIX@GRWD FDQGR D GHP RWD QR DFFHVR £ SHOVQ VH[ D GH HQWH XQ H WHV DQRV $ SDUMJ GR

FXDUWR DQR DSOFDVH D HVFD@® DQVHURU $GHP DIV HQ DP ERV RV FDVRV D SHOMuQ [QFUHP HQVLDVH

XQ D SRUFDGD P HVHV FRQVHFXWYRV HQ [ XELDApPQ DAMD DM XQP £[IPRGR D

6H QRQ VH DFLHGVQ DV FRQGLFAHQV GR SDLEJ WD R DOWURU DSCFDVH GILHRAVIBP HQWA D HVFDD AVDGD

$V AMIGDV SHMuQV VHLEQ FRP SDAE®N FR FRP SGIP HOWR GD SRUFHQW[ H SRUGHP RWD TXH QRQ WH

LOFUHP HQIDLE DQXD® HQW $GHP DIV DV FRW DFQV QRQ GDLEQ OXJ DUDR LQRUHP HQVR GD SRUFHQW[ H
DSTFDE®! VREWH D EDVH IHIX@GRWD « GIAU QRQ SURFHGH QLQIYAQ IHFEGX® GD SHOMUQ

1R 5; 66 H MM RXWD VWXDFLQ ' HQGH DIRWR GH WDV D HQADGD HQ YLJRUGD/ HL D
SHUPHSANQ GD SHOMPQ « FRP SDME®! FRD UHDT} DAPQ GH WDEDARY SRUFRQWD SURSID DXWQRP R \WH
RV IQIUHVRV VRVIBLY DOXDIY TXH VH SHUFIEDQ QRQ VXSHWDQ R VDMUR P QP R LOWUSLRIHVIRQDO HQ
FUP SXVR DQXDO4 XHQ UHDIFH MWV DRAMGDGHY QRQ WIQ REWI D GH FRW DUE VHIXUGDGH VRADO SHIR
VBP SRXFR [ HLDLE GHUHVR D QRYDV SHOMuQV

+ DLXQ FDVR SDUAEX@UQD P RGDAGDGH GH [ XELMANQ DAWD D [ XELDFApQ GH DUV
: XELODFLQ DAVYD $ UMDV
2 VUHTXIMVRV VRQ

e 6HU EHQHIFDURD GH SHOMUQ GH [XELDFUQ RWGIQDUD HQ FDVR GH [ XELDUH
DOVFLSDGDP HQWA VIHUD TXH HVSHUDUD FXP SUUD LGDGH GH [ XELMFLQ RUGLODUD

e 2 WDED@R FRP SDME® Wu QRV FDVRV HQ TXH TXHGH H FOXMLYDP HQW HOFDGLDGR QR 6( $ URARV
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