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%-UW. IWMO QFHQFLDGD HQ HFRQYP LFDV \ HP SUMVDUD®V FRQ 0 i \WU
HQ FRP XQFDFlyQ \ PDUNHWQI WDEDNMD GHVGH KDFH  DxRV HQ HO
VHFVRU GHOVHI XUR GH VDOG LOMCQDFLRQDO ( V 7HDP / HDGHU 6 SDQMWK
0 DUHWHQ ) R\ HU* (REDO+HD®K DVHI XUWDGRW P pGIFD LOMUDFLIRQDO
HVSHFLD DGD HQ SHURQDV H SDWIDGDV

3RU VX SDUM 0 RQMH 9HQRWD HV ) XQGDGRWD GH +DSS\ WKL WY
(PSWHQGHGRWD 3MFy®ID (GXFDGRWD FRQ PiV GH DXRV GH
H[ SHUHQFLD HQ @ FUHDFLy Q GH P HNRUHV OXJ DUHV SDUD \WDEDNDU

(Q HWD HQAHYM TXHUHP RV DERWEDU FRQ DP EDV HVSHFLD@ABY XQ
DQ @AV GH @V WQGHQFLDV DFWD®N HQ' XW R & DUH

. POOF DV'OBOPT «$V<« T TPO BT QSIODIQBMFT WOEFCDBT
BDWBMT FO FMAVZ PG$ B QBB FYQBLEBEPT

(OEVWZ PG DBF QBB FYQBLSBEPT HV HQ PL RSIQyQ @ QXHYD
| LRQMUD GHOELHQHWIU J REDO QR VR® SRUTXH KD\ XQ JWDQ Q-P HIR
GH SHURQV TXH HOADQ HQ ® FDWAJRUD GH H SDWIDGRV D
Gl HUHQFLD GHOH[ SDWWDGLFLRQDO

< FDEH GHFLUTXH HOGXW Rl FDUIH @ UHVSRQDELDGDG GH FXIGDUCR
HV | JOR GH XQ YROQMUP R R WIQGHFLD Z R\H RUKDSS\ | ®&Z HUMGR
GH FXIGDGR GH ®V DFWWRV PiV SWHFIDGRV @V SHURDV SHR
VDPElpQ @ SUIRGXFWYMGDG \ &V UHVXODGRY 3RU WXSXHWR TXH XQ
H SDWHWUHVDGR QR YD D LHQGIU $WLTXH HWR QR HV PX\ VRIW P V
ELHQP X\ KDUG
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&RPR HSHWD TXH KD IQHWAMDGR D IRQGR HWM FDPSR GXUDQM PiV GH GRV QFDAV SYXHGR DillPDU
FDWMJy UEDP HQM TXH HWEP RV SUVHGFIDQER X WDQU RIP DFly Q UDAFDCHQHO XW R & DU SDUD H SDWDGRY / DV
WIQGHQFIDV TXH REVHYR \RQVBIQR SURP HMGRIDVFRP R XU HOMP HQM GHFHVDUDV SRGIDP RVREVHYDU P RP HQRY

e WWZPG$SBF  (OPRGHR HMDU\ D YHUTXH SDWD  Ei MFDP HQM DEDQGRQR FRSRIDWR GM UD] DGR GH
FXP STP IHQR ®U DO

e WUIPGBF  * HWQUDFWDGHFUIMY @P DUFXDQGR DOR\DOD P DO

o WAZPGSBF  $UXIWRMUID SUHYHQAYD GH EIHGHWIU @ TXH GH IHQER FRP R HO XWWUR LGHYVIE®

-" 4 58 Y& $*" 4 9643615*7" 4

1TIDPVH] BD» OEFM QPZP SHFRGRAIPIHQRGHTXHHO  GHH SDADGRVH SHUP HQBIQEXWRXW
' BNNBS] BD? O *OFHBM ( QMQGHU TXH HOp[ MR |DP IODU SWHAFH Pi V HOp[ MR GH @ DMI@FyQ TXH HO
UHQEP IHQR I[QAMGXDO

/ FVPDIFCDB " QNDBEB 8 \DUHOFRQRFLP IHQR GHOFHUHEUR H SDWIDGR SDUD GMHX DUQMYHGFIRGHY H HAWYDV

%HIBN] BD? O) -SSEB & RP EIQDUMFQREJ tD FRQFRGH Ly QKXP DD DXWQAFD

-BT FNQETBT RVF CP BEPQUFO FTWPT FORPRVFT JOFHBWT WS O TVT WBTBT EF GBDBTP FYQBLSBEP
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%~ WPEBT BT FTG-BT RVF FOHN?CB N8 4BWE . POJF «$ V< T UFOFON<« T QFTP QBB FMFYQBU

' HVSXpV GH GpFDGDV LQYHVWI DQGR O DUHV GH WDEDNR VDOGDE®V \  GHVDUR@QGR HOSUP HU P RGH®
LQMJI UDOH\VSHFtI LFR GH VDOG RU DQ] DFIRQDOSDWD H SDWIDGRV @ DP RV D XD FRQFOMy Q | DVFLQDQM

HW EDP RV P LLDQGR HOELHQHWIDUH] SDWIDGR GHVGH HO' QI X® FRP SGMDP HQM HTXLYRFDGR /D P D\ RUD GH
SURJ UDP DV FRUSRIDWYRV VRGDYtD RSHUDQ FRQ @ P HQMAGDG GH \DOG ItMFD  VHIXWR PpGIFR  SURE®P D
UHWHOR 3HWR @ H[ SHUHQFLD H[ SDWIDGD HV PXFKR Pi V UFD \ FRPSGIND TXH HVR O L LOQYHWWI DFly Q
UHYHD TXH QHFHVVBP RV XQ HQ RTXH FRP SGMDP HQM GL HUHQM

+H GHVDUR@MGR XQ PRGH®R GH EN FOTPOFT JOFSDPOFDWBEBT TXH IXQFIRQD FRPR XQ * 36 SDWD @
H[ SHUHQFID H SDWIDGD (VW EDVDGR HQ HOWDEDMR SIRQHR GH ' U 3HJJ\ 6Z DUEUEN VREW ELHQHWIU
LQMJ DO SHUR & KH DGDSVIDGR HVSHFt! LEDP HQM SDUD HOFRQM] VR RU DQJ DWYR \ P XGAEXOMUWDO

/R TXH KDFH HVSHFLDOHWM P RGH® HV TXH VRGDV HWRV GLP HQURGQHV VH LQI O\ HQ P XWXDP HQM ( VFRP R XQ
HFRUMMP D FXDQGR XCD GIP HQMy Q SIRVSHID HBIYD D @V GHPi V &XDQGR XD \H GHELDD @V RWDV
SXHGHQ FRP SHQDU WP SRID® HQM /RV H SDWIDGRV TXH WDEDMQ FRQFLHOMP HOM HQ P ~GASGN
GP HOMRCHV H[ SHUP HQQ

YHFHV P D\ RUVDM DFFLy Q HQ VX H[ SHUHGFLD J HQHWDO
P HVRUDGDSVFLy Q FXGXUDO

. GHVDURTR GH FDSDFLGDGHV JREDBNV P V | XHWMV

P D\ RUp[ VR HQ XV DM.J QDFLRQHV
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#FSU <2V COFDFTEBEFT FTQFDGEDBT WFCFO T FNQSTBT Z MAT
WBCBKBEPST FYQBLEBEPT FOU S\ JOPT EF 9Z PG$ BF

8@ GH OV FRDV PiV IQMHDQM TXH KH REVHYDGR HQ PLV DxRV
WDEDNBQER HQHOFDP SR GH HP SUVDVHV Fy P R RU DQJ DFIRGHV\ H SDAIDGRV
D P HQXGR HWIVQHQ FRQMHWDFIRGHV SDUDBIDV 1R HVTXH QR VH SHRFEXSHQ BV
XQRV SRUBV RARV MCR TXH KDEDQ GIQ) XDV GLLHBHQMY FXDQER VH WV GH
QHFHMGDGHVGH' XW R &DUH

(1/2 48( 68(/(1(1)2&$56( /$6 25* $1,-$&,21(6

2R TXH@R TAHHGHUTXH (R WD IP SRYWWOQM SHUR (R SXHGEH VHUHCFHOAR
GHO HVADWMI ID

e SH\SRQDEIGEDG ®UDO +(WEPRV PPSHER FRQ \RGDV OV

B XOFIRGHV
e * HMYQGHUIRY +4 Xp SD\D \LDOR \D®IP DO

o &RQARGGHFRWRY «&YyP R RSWP [} DP RVQHVADV IQHMRGH
e 0 pWFDVGHUHQEP IHQR (W I XGFIRIDQER @ DI (DFly Q'

/12 48( 5($/0(17( 1(&( 6,781 /$6 3(562 1$6 (; 3$75,$' $6

e $SRR HPRARDO\MMPi WFR  «&yPR PDGHR HWD PRQEXD WAD
HP RHRQDO

e QMIWFYQ IDPIIDU DO +«&yPR D\XGR D PL IDPID D DEDSWUH
\BP ElpQ

e 1DYHJDFlyQ FXG@MWDOSU FWFD  +&yPR HQMQER OV BU OV R HFMBV
DTX"

e ' HVDUR®R GH IGHNEDG  «&YyPR PDOMQR PL HMHHD P IHQADV PH
DCDSW!

/$ 9B(1$ 127&$ H TXH HWBV QGFMEDGH R HWQ HQ FRQTWR
VPSBPHOM GQHFHMEQ WDGFFyQ SXHV HQ FHWR PRGR \RQ
FRP SBP HQBUDV
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$\t TXH HOREMMYR GH @V HP SUMDV GHQAR GH @ DRPYDFly QGHO XW R & DUH GHEHUD LP STFDUXQD SURSXHWD TXH
DRWD FRP R WDGXPVRUHQAM HWRY GRV BIQ) XDV FRP R XQSXHOM (CPRGHR GHOV AP HQIRGHV SIRSXHWR SRU
0 RQMH SRGUD VHUXQD EXHD KHUDP HQ SDUD D\ XGDUD @V HP SUHVDV SDUD @ DU\ KDUWP RQ] DUHQAM HOREMWR
HP SUADUDO. SHYRQDOSRUHYP S®

e 3DDOHPSUKND SHGXFIP RVUIHRIRYWP SUDCRV
e 3DW HMH SDWDCR  7H D\ XCDP RVD VHQAM VHI XUR\ FRCHARCR
e /DUWDEEDG (VH DARP HOM & P WP R VR® H SUMDGR GH P DCHUD GLHHQM

/ DVHP SBADVP i VDYDQ DEDV HWQ GHVAXEUHQER TXH FXDQER FUDQHVSDFIRV SDUD TXH G H SDADGRVH SUVHQ
\XV QHFHMGDGHV UHDBN. REWHQHQLQ RUP DFly QLQYDGDE®! SDUD GVHXDUSURI WDP DVP i VH HPWIRY ( VXQSURFHVR GH
FR FUDFly Q TXH EHCH LFID D \RGRV
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+H WIQGR @ VXHWM GH VHUWMAIR GH XQD WDQU RWP DFly Q | DVFLQDQM HQ HOP XQGR GHO' XW R &DUWH
GXWDQM @V ~GP DV GRV GpFDGDV ( V FRP R YHUD XQD LQGXWMD FRP SGMD FUHFHU\ P DGXWDU & RP R GHFtD
DQMV @V WHV HIDV GHOGXW RI FDWH

&B 4VQFSAMFEODEB #< TIDB
y(QRTXH 4 XH QR GV SDWH
y +HUDP HQMV 6HIXR P pGIER

y 0 HOBAGDG S5HDFWYD \ GHI

&B ( FTW OEF 3FTHPT
y(QRTXH $QUFISHPRV®RVS
y +HUDP IHQDV ( YDODFIRQHV
y0 HOBIGDG 3UHYHQAYD SHIR

8B ' MPSFDIN JFOUP *OUFH
y(QRTXH $\XGHPRVD @V SH
y +HUDP IHQ®V $SR\ R KROMER
y0 HQBIGDG 3URDFWYD \ FHQADGD HQ HOFUHFLP LHQIR
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%-UWHQ YXHVAD RSIQY Q « ( VW Q HTXLIEWDGDV @V GHFHVGDGHV UHD®N GH @V H SDW FRQ HOI RFR TXH WHQHQ
@V HP SUH\VDV'

6HY GUHAD BDWBM FOF CP FTWY O EFMPEP FRVCSBEBT 3HIR FUR I ILP HP HQM TXH FDGD YH Pi VHP SUHDV\H
HVWVQGDQER FXHQD GH HWR\ HVWQKDFIHQGER FDP EIRV\MI QLIEDWRY \ HWEV HP SUDV SIRGHIDV \RQOV TXH GEHDQHO
FDP IR OV TXHMWYHQGH HHP SR\ OV TXH GHBQKXHD

1$5(%/$" $&78%/

e BRRHO  GH®VSUNXSXHWRY\H GHMALD D EIHGHWEUP HQEO
e $SHDVHO  IGFO\H IDP MDVHQ® SWHSDWDFly Q

e 6RRHO  HYDOD DEDSWELREDG SVFRYJIED HQ® \HBFFly Q

e «QEDPHQMHO  PIGH\DWDFFly QIQMIUDCFRP R P pWED GH p[ MR

3(52 $480(67 /2 (63(5$1=$' 25 /DVRJDQDFRGV TXH KDQ FRPHJ DGR D DERGDUHWD GHVFRGH lyQ HWWQ
YHQER UAVXEBGRYH WDRECDURY

P HQRVDWJ QOHRGHV I D@DV

P D\ ROVDWJ DFFly QGH H SDAIDGRV

P HRUGHVDURTR GH \BGIQR J BEDO

P HRU UAXEBGRY GH WDQJ HIHGFID GH FRGRFIP IHQR
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& WHDQER IRBVHVSHA IFRVGH  EIHCHWRUH SDWIDCR
,P SGP HQRQER SUR] UDP DV DP LIDUHV IQMI DBV
0 IGHQER IHIFICDG\ DEDSVuFy QMQM FRQUHQEP IHQR

8\DQGR \MFQR®J tD SDUD DSR\ R FROAMR
,QMJ UIDQER VHYFIRV HVSHR LERV GH EIHGHWIUI GEDO

$XQD UHIR GH VHUHGXQEDQM  HWRP RV HQ HOIQFIR GH XD Q<HYD HUID / DV HP SUHDV TXH GEHWHQ HWM FDP EIR \H

FROMHIN Q HQ P DQHV SDUD HOP HRUVBBIQR J GEDO P IHQADV TXH @V TXH VH TXHGHQ DW V P SBP HQM QR SRAI Q
FRP SHWJ ( OHTXICEUR HVIV @UDQER \ POQCR ® ®JUWP RV VHIl WDQJ R DGRUSDWD VRGD @ LQGXWAID \ SDUD HO

PXQXR
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. PQOF «$POTEFBT RVF FMAAZ PG$ BS- TF | B DPONFSJEP FOBMIP N« T RVF VOB PCNHBD> O MHBMZ Bl PB FT
VOB N BOFSB EF GEFNM BSWBMOWP

SEVROMIP HOM (VXQR GH ®V FDP EIRV P V HP RFIRIDQMV TXH KH REVHIYDGR (O XW R &DU HYROFIRY GH FDID
TXH PDUFDU D KHWDP IHQ® HWDWJI IED SDUD DWDHUVBBIQR JBEDO' H REQ DFlyQ D RSRWQGDG HOGXW R FDUH

FRP R YHQIND FRP SHWAYD

- B SBOTGS\ BD} OFOCEN FPT
. P HQRV D\ QDFIRGHV | D@EDV

. P D\ RIDWY DFFly QGH H SDAIDGRY
. P HRUSISHIH GH \IBIQR J @EDO
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*$+ NP QVFEFOMBT FN QSFTBT VUM BSFMAWVIZ PG$ BF QBB N FPBSM FYQFSIFODB EFMFN QWBEP
FUODF OZ TBUTADDP» O EF TVT FN QWWBEPT

" HVSXpV GH DxRV WDEDNDQGR FRQ RW DQ] DFIRCHY HQ HMM WAP D KH LGHQAMI LIFDGR FLQFR HVADWAJ LDV FDDYH

TXH FRQVHWMQHO XW RI & DUH HQ XQD KHUDP LHQD SRGHURVD SDWD P HRWDU® H SHUHQFLD GHOHP SGIDGR
2 EYIDP HQM P HRUGIHU® J XtD \ QR KDFHU™\SRIGIUM SHUR SUMVHQBP RV XQ DYDQFH
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\ GDSWDQER DSR\ R \HI~QSHUIA DP LGDU \RIMURY SDUHBV | DP LODVFRQQXRY
y&: WHDQER P HQ-VGH RSFIRGHV TXH SHUP WIQD ®VH SDAIDGRVHBU LUVK DSR R
\ MWEBQER HIDSR R VHI~Q® | DVH GH @ DMI OFly Q

-BTFN QIF-TBT N« T FYAPTBT | BOEFTDVCFSP RVF 8 BN B FT DBV

1PTDPCBONS FYQFSFCODB DPN P PQPSYQEBE EF EFTBSPNR
y& RHABIQER @ H SHIHGFID FRQREMWYRY GH FDUWHID D OU R SOJ R
y REXP HQBQER HOFWHFIP IHQR\ DSUHQE] DV

y& WDQGER SDWZ D\ VSDUD URBIV GH @EHWD] JR J BEDO

\& HBEUDQGR p[ MR\ FRP SDIHQGR KIMRUDV LQWSIUDGRIDV
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#FSM «$+« NP TF DPONFSF ' PZFS( N2CBM) FBNI FO VO BNBEP D\BW QBB BT FN QS-TBT FOFM
DVN QMN FOP EFMAVIZ PGS BS-

' HVGHOHIR KD\ TXHWRP DUHP X HQVHIR G CDVRY DSRVEGRV\REUH @ \WYDFly Q GH ®H SDWDGRV GHD» NP TF
NEHBO B TFOUSEVBOF TV FTBCDB FO VO FOPSOP BEECP Z EFTDPCPDEP \MQHQER HQ FXHQW WRGR HOHQRUR
XD QHYD FXAMD QR W& HP SUDUDOXQ SRVUE®I QYR IGRP D @ GAMBGFID HQAH @ QXHYD WMGHFID \ X KRIDU
GHRWHQ HW

. GH H SDWDGRVH SHUP HQD \QRP DV GH EXRXWGXUDQM VX DI DFly Q
. \H VHQM DADSDGR R GHURBGR HQDO~QP RP HOR

. UHSRUD QYHBN GH HVipV\LJ QLLEDWYDP HQM P VDORV TXH HP SBDGRV GFDBN
. H SHUP HQM GAVFRH Ly QR VRBIGDG GXUDQM \X D) DFly Q

(Q WGV OV HFPXHWRV BHDQ DADV GXDQM WWRGRV HMRY ~GP RV DxRV N8 TFHVSEBE Z Q3PUFDD2 O FTU O FO FM

QVFTWP MEFSEFMBOLXCH EF BT FYQFDUBBUWVBT EFMOFSTPCBMVRVF TF EFTQNB[ B BMFYLIBBOKS® < FRP R UWSXHWD

GHOAR GHO-GWP R HWXYGER GH 0 RM@EDG\ DR * BEDOFM  EF BT FN QS-TBT FCDVFTWBEBT UFGFO EFGOEB

VB QPMIDB EF TFHVSEBE EF WBK-T RVF JODWZF B WPEPT NAT UIQPT EF N PWNEBE JOFSCBDIPCBMCAFS Te M VO
EFMRS-TVQVFTUP TF EFTUCB B TBME N FOBM

/D JOFSUEVN CF FRPR P D\RUI DRRU GHOHVABY \H SXHGH YHUBGXFIGR SRUD FROADWBFlY Q GH XCRV \HYEIRV
H\VSHFt LEDP HQM H\VSHFIDD DERVHQVDOG\ SIRMFFlY Q GH @V SHYRDV TXH VH H SRGHQ D XQDAR UHMIR 3RUSDUM
GH @ HPSUAD \ HQ FRDERWDFly Q FRQ \KV SDIZHY \H GHEHUDQ HDERIDUJ XDV H\SHRt LEDV FRP R P DQDGN GH
RUHQEFly Q SUWEIUIRP DAIRGHY FXGMDBN \  HWEBUHQ FROMIQM LOMFDP EIR SDUD SUAWEIU DFRP SDXDP IHQR HQ
HWEV QHYDVMMWDFIRGHY

&RP R SDWZHUGH OV HP SUAVDV HOFRGFHSVR GH VHIYIFIR GH ) R HU* GEDO+HDAM HWIV SHQWDGR HQ @ FHIFDQD GHO
H SDWDGR @ FXDOQR H WHGXFH D XD VP S®! SUMWEIFly Q GH FREHWMDV\ \HYEFIRV 61CR HODPCDFQUP EF TFSADIP
DPO TVT SFEFT MDBMIT VOB JOUFSRDVD}» O DFDBCB NDBMZ VCPT TFSADPT EF BUFCDP O UFWG QDB
BEFN<T EF M U'MINFEDIOB | BDFO RVF TF FEV[DB M XDFSEEVNCF Z M JOTFHVSEBE EF NPVFSTF FO
OVFWPT FOPSOPT

/ DV FHQAD®BN GH DVMMGQFID KDEDQ HOIGRP D QDWRY GHOH SDWDGR \ HOIGRP D ®&FDO ® TXH KDFH XQ (HR
IP SUAFLQEE®! SDUD WD\P MUFDE D HQVMMDFIRGHV TXH SXHGHQ @0 DUD VHUP X\ WIQDV\ HVABMDQMY FXDQER \H YH
HQUH\I R QXHVAD LOMI UGDG | tMED

(Q WXP HQ HODIDGR GH XD HWDWAIID TXH HJ®ED HO XW R &DH | QR WH GHIGH SRUR TXH \HDQ XV
FRQGFIRGHV FROADWGEDV MR TXH VH GH IGH SRUKDEDU HOIGRP D HQAH HP SUAD \ HP SBDGR GHOAR GH @V

AP HMRHV TXH P HHRWDED DOMIRP HQM 0 RQAH
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*$+ NP QVFEFONBT FN Q3-TBT BQPZBSN TBME (BN MBSEF TVT FN QWBEPT FYQBLEBEPT . POJF

8D GH OVWHYHDFRHVP1 VIP SRWQMV GH P LIOMMA DFly QHV TXH FMCFOFTUBS@BN MBSQF-EDF FOHBON FEEB
FM“YJP EF B BTHOBD> O N«<T RVF DVBRRVFS P BDUPS < @ BEXHD QRWFID HY TXH OV HP SULI\VDV HWQ

FRP HJ DQER D HOMQGHUHWR

GH SDUHBV DFRP SDXDQMV UHSRYD P HQRUSDWELSDFly QHQ GHFIMRGHVIQFIDBN
6RR  GHRUDQ] DFIRGHVIGFG\ H I RWP DB HQM D SDUHBVHQHBFFly Q\ SUHSDUDFy Q
/ DV DV QDFIRGHV GRQBH SDUHBV \H MHQMQ FRP SBMIP HQM IGFOIGDV PXHADQ P D\RUMDWYDFFly Q\
P HQRUAV\VDV GH UARUIR WP SIDGR

GH UARIRVWP SUDQRV\H GHEHQD SUREGP DV GH EIHGHWEIU P XFKRV UHDFIRQDGRVFRQI DP LD
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