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e ' IYXODURV KHFKRV KMMUERY DFROWIFIGRV HQ HOW® ; = GHVGH XQD YIMpQ DRXDO RILHFIHQGR FDYHV SDLD

FRP SUHQGHUQXHVAR SUHVHOWM
e $FHUFDU® KMRUD D @V QXHYDV JHQHIDFIRQHV D WDY«V GH GLLHUIHQMV IRUP DRV BIQI XDV
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' WJIGRD | GH ( GXFDFuQ 6HFXQGDUD
2 EQJDWRUD * DGR 0 HGIR %DFKIABIU ( GXFDFLUQ
SDUD @ DGXOM] \ IRUP DFQ SLRIHVIRQDO

' XWDFlQ K\ PIQ

2 EMMVIYRV HVSHF TLFRV &RP SIHQGHUHCFDUDAP R\
HOTEHWDOWP R GXUWDOW HOW® ; = HQ HOBDV 9DVFR

&RP SHWAQFLDV

o $GTXIMHANQ GH YRFDEXOUR HVSHFTIFR

e &RP SIHOMpQ GH @ UHDIGDG VRADOKIMAMUFD\
DFWDO

e 7WDEDWR HQ HTXISR

" HVFUSFLUQ
( OWI® GH @V IHYROXARQHY SLRSRQH XQD LOP HUpQ

HQ @ FRP SGD\ VIRGIQW WDQVIFLLQ GHOB QWIXR
5«JLP HQ DOSMMP D/ LEHDOS Q UHSDVR GH @

FRQILRQALQ GHCFDUDP R\ CEHLDDP R HQ HOBDV
9DVFR / DV GRV* XHUDV &DUDABV @ YIEVRUD GH BV
CEHDON\ @ DERTFLUQ GH BV IXHIRV @ LHYRXFAPQ
LOGXVWMDO$ GHP £V GHOFRQRFLP IHQWR GH GLLHIHQMY
SHU/RQDWIV FRP R &V + HIP DQRV =XP DDFEULHIXL

0 X2 DURUL HO&XUD 6DQMD &UK] \ $IRWAL; DKR

-QOFO\ HP DWIDOGIGE PWAR SDUD HCDOXP QDGR

-GIRP D
6H SXHGH UHDQ DUHQ HXVNHWD FDWMADQR H LQI@V

6H SXHGEHFRP ELQDUFRQ XQD YIMVB JXIDGD DO
YIDGXPR GHOW® ; = GH2 WP DI WIL



[26 +(50%126

=80 $/ $&f55(* 8-

71(5$526 "' = f&7-&26

* (1(5$/ &$5/-67$ <

32/°7-&2 | 9% 5%/

" WIIGRD |\ | GH( GXFDFMQ 6HFXQGDUD
* DGR 0 HGIR ) RUP DAPQ 3WRIHVIRQDO
YOFKICIDVR ( GXFDAQ GH 3HU/RQDV $ GXOIV \
* DGR 6XSHURU

' XWDFpQ K\ PIQ

2 EMMIYRV HVSHF TLFRV  &RORFHU@V FDYHV GHO
W® ; - HQH®BDVIDVR\ HOMQGHURYV
GUHWHMAV LIGHD®B GH &RV KHUP DORV

=XP DOFEUHIXL

&RP SHWQFLDV

' HVDULR@R GHOSHQVDP IHQWR FUWFR FRQBUFRQ
@V GLHHQMY SHW/SHRRYDV @V GLYHU/DV
SRVFIRQHV LGHRQJIFDV GHVGH @V TXH SXHGHQ VHU
DERUGDGDV @V FXHWMRQHY WDVBGDV

' HVFUSFLuQ

( OWQHWDUR / RVKHIP DQRV=XP DOFEUHIXLHV XQD
YIMVD JXIDGD TXH SLIRSRQH XQ SDVHR SRUD
WDQUELQ GHOB QWIXR 5«J 1P HQ DO [EHIDOWP R
7RP £V GH HQG HOUMMP D KHUHGDGR FRP R (GHU
P IOMUGHOFDUDP R P IHQADV 0 LIXHOXFKp FRP R
SROAFR SRUHOFDP EIR GH @V HAKPXLDV VRFDBNV
\ SROAFDV 8 QDP VP D IDP LGD QRV SHP WM

DQDQ DUV LGHREJI DV HQ LHQWDGDV HQ HVM
SWRFHVR

-GIRP D
6H SXHGH UHDQ DUHQ HXVNHWD FDWMADQR H IQI@V
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" LYHOALLFDAPQ\ ( GXFDFLQ GH 3HU/RQDV $ GXORV

" XWDFpQ K

2 EMMIYRV HVSHF TLFRV 5H®{ LRQHV VRELH @V
FRQVHFXHQFLDV GH @ JXHUD

&RP SHWQFLDV 8 \R GHOGE®RIR\ GHEDWM 7WDEDWR
HQ HTXISR

' HVFUSFLUQ

3RSXHWI SDLD P HGMIUVRELH @V WDFHV IRWP DV\
FRQVHFXHQADV GH @ YIRGIQAD EDVEQGRQRV HQ @
3UP HUD* XHUD &DUDAMD FRP R HWP S® GH FRQICRWR
E«@FR ( O&RQYHQIR GH %HWDWD FRP R P RGH® GH
SWRFHVR GH SD] \ UHVRO(FQ GH FRQITRVRV

-QFO\ HP DWIDOGGEPAWR SDUD HODOXP QDGR

-GIRP D
6H SXHGH UHDQ DUHQ HXWNHLD FDWMADQR H LQI@V

6H SXHEHFRP ELQDURRQ XQD YMMB JXIDGD DO
YIDGXPR GOW® ; = GH2 WP Dij WL
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' LWJIGR D 3UP DUD
" XUDFLUQ  KRWD

2 EMMIYRV HVSHF TLFRV

$SUHQGHUVREH @V GUHUHQFIDV H MMQMY HQAH @
VRAHGDG GHOW® ; = \ @ VRAHGDG DAXDOHQ
GUHHQMV £P EMRV

&RP SHWAQFLDV

¢  $GTXIMHAQ GH YRFDEXOUR HVSHFTIFR

¢ &RORFHUGLHHQWY KHUDP LHQUBV TXH WH
X} DEDQ HQ HOWI® ;

e 7WDEDNVR HQHTXISR

' HVFUSFLIQ
( \AM MOHUDUR 1QI DQACRI UHFH @ SRVIELQGEDG GH YIVVU
HOP XVHR DCBYETER P £V MRYHQ ( ARMMR KDFH X\VR G-
XQ ®HQI XDV DGDSVEGR D &V FRQRAP IHQVRV GH VX
HGDG P LHQWDV RIUHFH FOYHV TXH D\ XGDQ D HQWQGHL
@ WHDAGDG VRADOGHOW ® ; =

-OFO\ HP DWIDOGIGE PR SDUD HODXXP (DGR

-GIRP D
( GMOHWDUR SXHGR UHDT} DUH VBQUR HQ HXWNHLD FRP R
HQ FDWMDQR
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" WIIGRD | |\ | GH3UP DUD
&RP SHWQFLDV 0 LIWDFUQ GLYHUAGDG FXOXDO, FRQFIHQFIDAPQ
' XUWDFLPQ +RW\ P HGD

2 EMVIYRV HVSHF TLFRV

e 3UHVHQRUD P LIWDAPQ FRP R XQ HBP HQWR LOKHUHQWM D @ HVSHFH KXP DQD

e 3LRP RYHUD LH ®f lQ FUWFD VREWH @V UHVSXHWIV GH @ VRFLHGDG D IHQUP HQRV TXH ®f DIHAVBQ HQ VX ULHDIGDG
FRWGIDQD

e &RP SUIHQGHU@V FDXVDV GHOHQUP HQR P LJUDVRUR\ HP SDW] DUFRQ @V UHDAGEDGHY GH @V SHWRQDV P LJDQWV

" HVFUSFLuQ 3DUAP RV GH @ SUHVHQWBFLQ GH @ P LJWDFQ DQLP DOSDILD WDEDNMUHQ VRUQR DOFRQFHSWR GH

P LJIWDAPQ &RQWOXDP RV FRQ @ QDUDAQ GHOBXHR GHEDUBRWD ( OLHFRUIGR GH HWM SHURQDIV QRV SHUP [V WDV
HOMP D GH @ P LJWDFPQ DGHP £V GH P RMADU® UHDIGDG GH VHQWVH GLHUHQM 2 EVHUDUHP RV @ P XGAEX@XUDAGDG
SDUAHQGR GH P £JHQHV KIMAMUFDV GH @ WDGIFPQ YOVFD\ IHFRULHQGR HOP XQGR P HGIDQWA GLYHU/DV HWWWEDV P X\
GVSDUHV 3DWD 11QDT DU SRQGLHP RV HQ YDRUM P XGAFX®MUDIGDG FRQ XQ FRURP HWDIW DQIP DGR
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5HFRP HQGDGR ( GXFDHpQ 6 HFXQGDUD 2 EQIDVRUD

&RP SHWQFLDV 0 LIWDFQ GLYHUAGDG FXOXDO, FRQFHQFIDAPQ
' XUDFLQ +RW\ P HGID

2 EMMVIYRV HVSHF TLFRV

o 3UHVHQBUD P LIWDFLUQ FRP R XQ HBP HQWR LOKHUHQW D @ HVSHFLH KXP DQD
e 3RP RYHU® WH®{ [uQ FUWFD VREWH @V UHVSXHWIV GH @ VRFHGDG D IHQUP HQRV TXH G DIHAVEQ HQ VX
UHDIGDG FRWGIDQD

e &RP SUIHQGHU@V FDXVDV GHOHQUP HQR P LIDVRUR\ HP SDW] DUFRQ @V UHDAGDGHY GH @V SHWRQDV
P LJLDQWV

&RP SHWHQFLDV

e ' HVDUR@ GH®HP SDD SRQHUH HQ HOXJ DUGH @V SHWRQDV P LI LDQOWAV
e &RQRFHUD®V FDIDPMUWEDV GHOHQUP HOR GH @ P LJWDFLQ DRXDO
o &RQFIHQFIDAPQ LHVSHAR D @ GLYHUAGDG VRADCH] MMOW HQ QXHVAR HQURUOR FHUFDQR

" HVFUSFLLQ

3DUAP RV GH @ KMRUD GHCEDUFR / HRSRGIQD 5RVD\ VX WD\ HAVR P LJWDVRUR SDUD UH G LIRQDUVREWH QXHWAR
SDVDGR 6H WDV GH XQD XQIGDG GIGEPWD TXH SLRSRQH XQ SDVHR D WDY«V GH @ KMRUD GH @ KXP DQGDG
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&RP SHWQFLDV + MRUD H IQGXP HQUBUD

" XWDFLHQ 8 QDKRWD

2 EMMIYRV HVSHFTLFRV

&UHDUXQD IGHD JHQHUDOGHCFROW VR KIMMUFR

" VEXEUU@V FOVHV VRADBNV

&RP SUHQGHUHOP RGR GH YIGD GH @V JHQHDFIRQHV SDVDGDV
$GHQWDUH HQ HOBDV 9DVFR GHOWI® ; = GHVGH @ IQGXP HQWBUD
e ' HVDUR@U®V FDSDFGDGHY DUKMAEDY\ FUHDAYDV

" HVFUSFLLQ
&RORFHUIHP RV HCP RGR GH YIGD\ @ VRFHGDG GHOL® ; = D WDY«V GH @ LQGXP HQWUD ' HVEXEULHP RV VXV XVRV
\ FRWXP EUHV P HGIDQW &V DXHQGRY ' HVEXEULHP RV &V GLHUHQMY PP HQWRV GHSHQGLHQGR GH @V SLHQGDV

TXH XWI) DEDQ
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&RP SHWQFLDV +MRUD SDMP RQR [P DILQDFUQ FUHDAPQ HVFUWILD
' XUDFLUQ +RW\ P HGD

2 EMMIYRV HVSHFTLFRV

o &UHDUXQD IGHD JHQHUDOGHCFRQWM VR KIMMUFR

e ' HVEXEUU@V FOVHV VRFIDBNV

e &RP SUIHQGHUHOP RGR GH YIGD GH @V JHQHDFIRQHV SDVDGDV
e ' HVFXEUUHCBDVI9DVR GHOW® ; =

3RQHUHQ YDRUHCSDWP RQIR P DWIUDCH LOP DWAUDO

" HVDUR@U® P DILQDApQ D WDY«V GH @ HVFUVKLD

' HVFUSFLQ

&RQRFHHP RV HCP RGR GH YIGD\ @ VRAIHGDG GHOWI® ; = DWDY«V GHOFUP IE ' HVFXEULHP RV D GRV P XMIUHV TXH
VH DGHQADLEQ HQ XQ YIDW GHFIP RQUQIFR 0 HGLDQW LOOVMDALRQHY HODOXP QDGR GHVEXEULE HOYIDW HQ RRFRP RVRLD
GH @V SIRBIRQMBV KDWI * 1SX] NRD SDID GIV XVBUGH @V DI XDV VXOXURVDV GHOYD@HDUR GH 2 WP DI WAL 4 XH
GV SDVDLE" $QP DM D HVFUELUVXV DYHQWUDV\  GHVWYHQW(LDV
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&RP SHWQFLDV +MRUD P DIHQ FUHDWIGDG\ FIQH

' XUDFLQ 8 QD KRWD

2 EMMIYRV HVSHFTLFRV
o &UHDUXQD LGHD JHQHWDOGHOFRQM VR KMMUEFR
e ' HVFXEUUHOGHVDUR@R GH @ [P DIHQ HQ P RYIP IHQWR
e &RQRFHUD IP SRUMQFLD GH @ FHQAD HQ HOFIQH
e ' HVDUR@U®V FDSDAGDGHY DUNMEDY

" HVFUSFLuQ
" HVEXEUU @V WIQGHQFDV FLHDWYDV GHRLP RQUQIFDV \ FRQ HADV HOQDFLP IHQUR GH @ AIQHP DIRIWDI D

([ SHUP HQBUFRQ @ P DIHQ HQ P RYIP HQWR \ FRQRFHU®V GLYHU/RV LQYHQWRY SUHYIRV D @V SUP HLDV
SHOFX@V HQ P RYIP HQR &DGD SDUAFLSDQW UHDQ) DLE YDUDV P DOXDIGDGHY\ FUHDLE VXV SURSIDV SIH] DV GH

LOMROHV pSWEDV
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&RP SHWQFLDV +MRUD SDMP RQR FRQFIHQFIDAIPQ\ VHQMELT) DApQ

" XWDFpQ  KRWD

2 EMVYRV HVSHF TLFRV

9IMELT) DUHOSDSHOGH @V P XMIUHV TXH YIIHURQ HQ HOLW® ; =

6HQVELT) DUD @V Q2 DV\ @&V Qi RV VREWH @ VIWXDFLQ GH @V P XNMIUHV

3 RWQFLDUUH HLHQWMV |HP HQIQRV

&RQRFHUD XQD SDUM VIBIQFIDGD GH @V KIMRUD D WDY«V GH @V UHDAGDGHV GLLHHQMY UHDOGDGHY GH @V P XMUHY
' DUD FRQRFHUHOBU DGR GH @V P XMIULHV

" HVFUSFLLQ
9IMWD JXIDGD SRUD H SRVIFQ SHUP DOHQW GHCP XVHR DGDSVBGD DCDAXP QDGR GH 3UP DUD HQ @ TXH WH
P HOAIRQDQ D @V P XMILHV TXH IRWP DLRQ SDUM GHOGVFXUR KIMMUER TXH GYXQDP RV HQ HOP XVHR

/ D YIMVD VH UHDT} DLE DFRP SD* DGD GH XQ FXDGHUQIER HQ HOTXH 3 DQFLDALD GH 2 @R SUHVHQVD D HWV P XMILHV
SURSRQIHQGR GLHUHQMV LHI B LIRQHV\ LHVRV D @V QE DV\ &RV Qi RV YIMVBQWAV
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3HTXH DH SRVFQ MOHDQM FRQ DPAYIGDGHV @/GIFDV GH SUMEP R JUDWIMR TXH
SHP IMLE YIDMUDOW® ; = 3UHVHQWFQ GH @ ( XVNDOF HUID GHOL® ; = D WDY«V GHOADEDIR
UHD@ DGR SRU@V KHLP DQDV + «@QH\ %DQFKH ) HABMWSIRQHDV GH @ SIQWLD HQ WD « SRFD

5HFRP HQGDGR | | |\ | GH3UP DUD

2 EMMVYRV HVSHF TLFRV ' DUD FRQRFHU®@V RELWDV GH @V + HUP DQDV' ) HIAGWGRY DUNAMV SIRQHDV HQ HBDV 9DVFR
GHOWIR; =

&RP SHWHQFLDV ' HVDULRMUHOSHQVDP IHQWR FUHDWYR \ GDUD FRQRFHUI LI XDV |HP HQIQDV HQ @ KIMRUD GHCDUM GH
VWR; =

" HVFUSFLQ

( OBIIUVH P SDUME D WDY«<V GH XQ | RBMR GIGEPWFR GRQGH VH SUHVHQWD D @V KHLP DQDV') HABMWSDUM GH VX REWD
VX YIDW SRU( XVNDOF HUUD \ HVILFLFLRV R DPAYIGDGHV TXH FRP SGMIQ @ RIHUD GIGEFPWFD

8 QR GH HWRV HWUAFIRV VH LHDQ DLE FRQ @ D\ XGD GH @ P DBMD HE FRP SXHWID SRUWHV FDUSHVIV

o &DSHWD IOVADFIRQHV 2 EWD GH @V KHWP DQDV + «@QH\ %6DQFKH ) HIaBIW

o &DBHD  WHSIRGXFARQHV GH IO\VWDGRUHY FRHVEQHRY

e &DBHWD  &DSHW YDFD SDUD IQMIDUGRY GIEXNRY UHDT DGRV

o &KIQFKHVDV\ FXHUED SDWD @ H] KIELFuQ GH @V LHSURGXFAIRQHV

1 R / DVP DOV GIGE PAFDVVRQ GH SUMBP R JUDWIVR SRUXQ SHIRGR GHXQP HY 4 XHED D FDUR GH @V SHIRQDV
RIAMIQMY BV JDVRY GHHYR
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5HFRP HQGDGR |\ | GH( GXFDFluQ3UP DUD\ | GH (62

' XUDFLUQ / D GXWDFHQ GHOMMIUVH SXHGH FRQFUHVBUFRQ HCFHOWR HGXFDWR 0 QP R VHMuQ\ P £[IP R
GHKRWD\ P HGID FDGD XQD

0 HVRGR@®RJ D 6H WDEDND HOFROWIQIGR D WDY«V GH @ HGXFDAMQ SDWIP RQIDOT XH SDUM GHOFRQFHSWR CH
SDWP RQR GHVGH & LQGIYIGXDOKDW & FRBIFWYR

2 EMVRV HVSHF TLFRV  $SUR] LP DUQRV DO QULIFDGR GHOSDWIP RQIR\ VHOMELT) DAPQ\ UHVSHWR KDFLD HO
HOWRWR SUI[ [P R GH ®V\ @V SDUAFISDQMY

&RP SHWHQFLDV 5HVSHR SRUHCBDMP RQIR QDVLDO. FX@XDOH LOWAUY SRUVX FROVHUYDALQ

" HVFUSFLUQ 6H WDEDND HOHQWGR GHOSDWIP RQIR SDUAHQGR GH @ H SHUHQFLD SHUWRQDOGH FDGD
SDUAFLISDQM $ SDUAUGH HVWM DFHUFDP LHQUR VH EXVFD XQD IQFX@FLHQ FRQ HOHQUWRUOR GRFDOGHO) UXSR KDWD
@WDUD XQD LH® luQ P £V DP SAD VREWH HOBDMP RQR ( Q HWM SURFHVR VH WDEDD @ | XQFLUQ GHOP XVHR VX
FROFFLQ VX SDWP RQR KMMUFR KHUDP HQMV\ HVSDFIRV HWF

(CBWRIWDP D VHWDEDWD VHIY @V QHAHMGDGHY GH FDGD HBSD HGXFDWYD
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5HFRP HQGDGR | GH3UP DUD\ | GH ( GXFDFIuQ 6HFXQGDUD 2 EQI DVRUD

&RP SHWQFLDV 0 LIWDAPQ GLYHUAGDG FXAMDO, FRQAHQADANQ
" XUDFLPQ +RW\ P HGD

2 EMMIYRV HVSHF T LFRV

o 3UHVHQBUD P LIWDAPQ FRP R XQ HBP HQWR IQKHUHQM D @ HVSHAH KXP DQD

e 3URP RYHUD WHI® lQ FUWFD VRELH @V UHVSXHWIV GH @ VRFHGDG D IHQUP HQRV TXH ® DIHAVBQ HQ VX
UHDIGDG FRWGIDQD

e &RP SUIHQGHU@V FDXVDV GHOHQUP HOR P LJUDVRUR \ HP SDW] DUFRQ @V UHDAGEDGHY GH @V SHWRQDV
P LIWDQMV

&RP SHWQFLDV

e ' HDUR@R GH® HP SDWD SRQHUWH HQ HOXJ DUGH @V SHWRQDV P LI LDQWAV

e  &RQRFHUMV FDLDAMUVMEDV GHO HQUP HQR GH @ P LI UDFLuQ DRWDO

o &RQFIHQFIDAPQ UHVSHAVR D @ GLYHUAGDG VRADCH] MW HQ QXHWR HQURUQR FHUFDQR

" HVFUSFLuQ

3DUAP RV GH @ KIMRUD GHCEDUFR / HRSR@IQD 5RVD\ VX WD\ HAR P LJUDVRUR SDUD UH ®ff LIRQDUVRELH QXHWAR
SDVDGR 6H WDV GH XQD XQIGDG GIGEPWFD TXH SLRSRQH XQ SDVHR D WDY«V GH @ KMRUD GH @ KXP DQIGDG
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' XWDFluQ PIQ

2 EMMVIYRV HVSHF TLFRV  &RQRFAP IHQUR GH @ KIMRUD GH HWI REWD GH LQIHQIHUD

&RP SHWQFLDV 6HQVELT) DFluQ FRQ HCBDWIP RQIR IQGX\WMDO

' HVFUSFLQ

/ D YIMVD FRQWD GH GRV SDUMV FRP SGP HQWBUDV RUHQUBGDV D GLYXQ DUVBQUWR HOFRQWM] VR KIMMUER FRP R HO

YDRUSDWMP RQIDOGH HWE HVWXRXLD

( Q@ SUP HUD SDUM VH GD D FRQRFHUHOYIDGXPVR P HGLDQWM @ SUHVHQBFLLQ GHCP GX® DFFHVIE®! GH @
P DTXHVD TXH UHSURGXFH HOSXHQWA\ VH HQFXHQWD H SXHW HQ HOP XVHR

(Q @ VHIXQGD SDUM @ YIMW VH WDMDGD DCP IMP R YIDGXFVR GRQGH VH GDQ D FRQRFHUVRGDV @V FXURMGDGHY
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