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6 DQRV +RVDQD* DEUHM 5 RFKD

&RP S®{ R ( FRBJIFR %DUR %DQFR 3URSRWR GH XP SDU'XH P XGXQFIRQDO
FRP R HVWADWJ LD GH FROMQI | R H FRQVHYDI | R GD ELIRGLYHIGDGH |UHQWM DRV
HHWYV GD XUEDQIDI IR +RVDQD * DEUH@ 5RFKD 6 DQWRY 0 DQDXV $P

2 UHQWGRU 3WRI ' U 5 RGUWIR &DSHDMR
) DIP HORYV | GRUIHMRLY , QUDHWXWXWD  YHUGH 3DUXH HFR&JLFR

SUHVHYDI | R DP EIHQEO  3@QHWP HOR XUEDQR VXWMQWYHO &ROWMQI IR
XWEDQD &RUHGRU( FRGJIFR
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$ IPDIHP URP DQIVDCD & $P D { QD FRP R XP D IGUHE IORFDED FROMDAE FRP D WHDIEDGH XUEDCD
FRP SB[ D YLYIGD SRUVHXV KDEMEQMY ( P FIGDGHV FRP R 0 DQDXV D FREHWMUD YHIHEOp SHUFHELGD CH
P DQHLD GHWVLI XDO YDBUL DAD HP i WDV QREUHV P DV WDMBAD FRP R EDUHLD DR FUMVEIP HQR QDV ] RQDV
@H H SDQWR $ SHVDUGH @FD@ DA CR FHOAR GD P DIRUIGUAWE WRSIFDOGR P XQGER 0 DQDXV VAV HORH
DV FDSMBY P HQRV DUERUL DADV H R U SIGR FUHVAP HOR SRSXOFRCDOIQMMLERX D 1WDIP HQmonR GOV
i UDV YHEHV JHDQER IBDV GH FDBRU SRAlonR  HORKHQMY H SHUED GH EIRAYHWIGDGH

( WD IUIDJP HQEonR UHVXE GH XP P RGHR XUEDQR TXH HQFDWD D YHIHWUonR QDIYD FRP R REVWFX®
LJQRIDQER VHX YDBRU HFR9JIER H VRADO ' IDQM GHWH FHQ UR DIHQEV FRPR RV 2 EMYRV CH
' HVHQYROIP HOR 6 X\MMOIVYHOUHWDAEP D QHFHVWMGDGH GH IQAMI WDUi UHDV YHUEHY DR SOCQHDP HOR GOV
FGDGEHV

3 DWYCR GHWDV SUHP MDYV HFRP EDVHHP SHVTXIVD EIEQRI U IIFD DY @H GR GFDCH HXMGRY GH FD\R
HM WDED®R DSUAVHQD FRQFH\RY H DSTFDo} HV GD DUTXMAMUD H GR SOGHIP HQR XUEDCR VX\MQBYHO
HQIDWY DQGR VXD [P SRWGFID SDUD D FRQVHWYDonR D EIRAYHWAGDGH H SDUD D FUDonR GH HVSDoRV CH
O] HU FRQYLYr GFID H YD@U} DonR DP EIHQEO$ P GMR GHVIBIFD VHX SDSHCHWIDMYI IER FRP R EDWHLD GH

FRQMQoR DR DYDQOR GHVRIEHCDER DV AIGDGHY VREWH RV IDIP HQRY IGUHBLY FROMEXIQER SDUD XP D
XUEDQ] DonR P DI HTXIZEWDED H VXVAQIYHO



$ UHDonR HQWH KXP DQRV H QDWUH D WP VIGR KMRUEDP HQM P DUFDGED SRUXP D GXDEEDGH HQAH SUHVHYDonR H
H SBWonR 1 R FRQM \R XUEDQR HWD UHDonR p DIQED P DIV FRP SB[ D SRV D H SDQWR GOV ACDGHY \WQCH D
IUDJ P HQBU UHGX] WRX VXSUP RV HVSDoRY QDMWY H MMQMY $ FREHWYMUD YHI HBOXUEDQD  UHSUAVHQIIGD SRU
IWIP HQRV IGUMBLY SDIXHV SWoDV H RV | WDV YHEHV GHVHP SHKD SDSHOHWHQRDO QD TXDTEDGH
DP EIHQEOH QD VD~CGH FRBMYD RIHUHFHQGR EHQHItFIRV TXH YR GHVEH D WHIX@onR GR FIP D D D SURP RonR GR
EHP HABU ItMER H SMFRQJIFR & SRSXOonR ( QUHEQR FRP R DYDQR @ XUEDQ] DonR GHVREHDD
SUCHSD® HOM HP AIGDGHV DP D} { QEDV FRP R 0 DQDXV D YHIHBonR XUEDQD YHP VRILHQGR SUMITR FDAD YH
PDRU $ DB GH SOCHDP HQR HRPJIFR D RFXSDonR IWHIXOUH D DXV QFID GH SRONDV S~EGFDV HHWDV GH
FROMHYDonR JHIDP [P SDRRV DP EIHQEBLY VHYHIRY FRP R R DXP HQR GH LBDV GH FDBU D SHED & EIRAYHWIGDGH
@FDCH D GHI WDGDonR GH EUHDV GH 3 URWonR 3 HWP DQHQM $33V H EUWHDV GH 3 IRMoNR $ P EIHQBO$3$V

$SHVDUGD $P D { QD DIQED P DOMUJWDQCH H \WQWR GH YHIH\BonR CDWD D SHED DFHBIDED GH IGUHMIV H D
H SDQWR XUEDQD GH 0 DQDXV FRBFDP HP VAR [P HQRY [P SRUBQMY  KDELBW VHOLYHY FRP RR GR\DXIP GH
FROLLD H D FRMXIGDGH HFRYJIED HQMH i BHDV SIRMIIGDV ' IDQM GD SURJ UAWWLYD GHIUDGEDoNR GH i UHDV CDMWDLY
DIQED SUHVHYDADV RED VH XUHQM FRP SUHHQGHU DV SHUFHSo} HV @D SRSX@onR VREWH R YHEH XUEDQR SDUD
SURSRUHVID\YJ LDV GH FRQVHYDonR FRP SDIvHY FRP D UHDEEDCH BFDO
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&RPR REMHWHSREHVHXPDIW H G5 H
JUDQGH
LPSRUWRBELB@®WBQHUYYR UHFDWD O
&ROLQ@DVHQWRMISVRSRY WDL D @RR
&RUUHEROYJHERFUHDGDR&HUURYV
2ULHQWDOHYV

8P HVSDSRI RWHIKER.VBDURPRYHU
FRQVHUYHSMRG LY HUDALKBMBUWGEHHER MR
XVRVXVWHQWRWBUULWKMQIRRPLQDGD
&RUUHGROYJL5RFUHDNDREHUURYV

SULDGMRRRUHG RBROYJHEIRFUHDSMDUEBRPRY
D FRQVHUYDomR GD ELRGLYHUVLGDGH

O9DORUL]DomR GD &RPXQLGDGH
S5HFXSHUDomR H 5HTXDOLILFDomR $PEL
*HVWmR GH 5HFXUVRYV

OXVHRXFpXEHUWRRREMH®BHYRORHYVSDGH
WUDQVLomR HQWUH D FLGDGH H D UHV

SHFUHDG@DRVLPW UDGHWFRUUHGRER®yJL]
SDUTPHVtFROLWGUWRWS p FQ B W LIY\DW D @G H \
DSUHQGL]PLUYIP QURKW BIR'8 D 6TRMS HU P LV D
VXSHUYLVMR H R PRQLWRUDPHQWR GD

8VRGH DWH WDDAWH Q W RYPHAL M URLLDG H LSUHDG U
H WLMROR WULWXUDGR

2 FRU U HNGORRE B V S H (PP R U LHDDYI H L 0SHRO D
PRQWD GIKIID\R QIBD|RHUD MREE X O WHFRED y J |
TXH RV PRUDGRUHVY SHUGHUDP

2ULHQWDOHY RX &RUUHGRU 5HIJLRQDO GH %RUGD



( VVADWJ LDV 3 LRMINYDLY

2 XVBHUHDNMUGHRWVPRVSDEGREOIGFIRRQY LY rQF D
HUHFRQH[mMR VRFLDO LQWHJUDGRV FRP DV

5HVLOLrQFLD H DGDSWDomR jV HQFKHQWHYV

FRQVWUXoQMW BSGDoB3WWDUHGHFNWREVHUYDC
DGRWOPDOLQIJXDRBWHUHUBOPPRGHVWHPRG®
GLDORJDU FRP D SDLVDJHP QDWXUDO H QmR

JRUDPULDGDYL0MGHW H QFoHQRV WDISlyW Q F K H QR H
FKXYDYW HQWDWDI Y DAHNV UD Q V| RHPRIDR GLHPWS R Ui L
GH SKQWDQR

$FHVVLELRVERBKQLWUMIFR Q WRARERGRDPELHQ
QDWXUDO

2 VLVWIBRBDPLQKRYLGIRDWRRGHFMHREVHUYBor
]JRQDEHOD]WW U YWD QIDRIDW L Y L GFIRGH\G L BRDWH L
FDPLQKDREVHUY DInM@®RDWXURKD QWRUBGXFDoT
DPELHQWDO H OD]HU



« (OHWUDQVIRKPPBPDQDKBIUPpWHFRPD FRVWD
SUHYLDXHWEWELLHPGCPDLQIUDHVYDWWXDOL]I
FRPELRPDQJXH]DUNDVPILBBGVH iUHD&HSDUTXH
XUEDQR QDWXUDOL]DQGR R FRUUHGRU V

. 8VDWpFQLEFHEHVHQYR O GHEBQ IRRS D FSADRJ D
iJXDWBOXYLDRO®BWIUDPBDVFDORAGR Q &R
FDPLQKRM UQUGHQWD U GAKPKXYIFLQW XU}H
YHUGHWHEDL[DGBRWDQTXNXEWHUUK@HRV

2 3DUTXHLZ D)X PH[HP SQRW i@ H®RPRLQIUDHVWUXWXQIHEOWUDomR UHXVR

XUEDS;R:IB\H—ILUJHGHVH@}D[DED.D_RUDN])D\U\NHQWD-IEDLOLC;)DzGé-lDUTD(Q_IFBBKMB[BI P5GHPDQJIXH]DLV

UHODomR FRP D QDWXUH]D PSGHUHDWLGBWJIXDGRFHIXP DI UD QKS[AVH QV m
GHSD U TXWIED PRV F O DHFGRRO ER\DN HIPED H Q W H
&RPXPDIUHNLIQLILEBMOLYDXH]BKQW D@ VXD DTXiWLFRV H HVSDoRV GH FRQYLYrQFLD

G R FHHY H J H W DRENDR TR(HH U KIPHL Q | U D H V WHIX @K DX O
H P O D UH B F DSIDUIH U H Q FICDUS O X Y LDURW i RQUV UD* 2 SDUTRRIPELIQQOo}H¥R Oy J XRIED GIVRFLD LV
H Q F K H GAMUHHW W DROUEDLWOIDWAK $DIpWs L VVRRS DU T XxH D EUIBRBD UV S R OW HYBURH D o MRQWHP SO D or

H[SORUGODMW X U{D/HMOmRB Vy3:QDWXUH]
FRPELQD IXQ0}HV HFROYJLFDV VRFLDLV H XUERGRYH BUPSHENSBER EO NER UDQMHY VY HO

i UH DS/DUHDV SR UDHDW L Y LIGB GO RUBBRRW XUH]D pPXOWLIXQFLRQDO
FULDQX®R KLSHUQDWXHHIWHD HBRORIDW XHJD O

IRUWDOHFH D UHGH HQHUJpWLFD XUEDQD « $VHOHYD®HIGHVQtGHRVHUURQBAVLOLFRBRYV
RSRUWXQLGDGH



((WHQVMR H FDUDFWHUtVWLFDV DPELHQW

« EUHD FRP FHUFD GH NP GH HITWHQVmMR
YHIJHWDO UHPDQHVFHQWH

e« SBUHVHQOD VLJQLILFDWLYD GH EDOQHIiUI
SRSXODomR ORFDO

$ i UD GH IQMYHQMR HAV VMDA CD =RQD 1 RWM GH 0 DQDXV
EDILIR / DIR $] XO QDV SWR [P IGDGHV GDV HISDV , H ,, GR FROMQR
5 HVGHQFLDCY LYHUO HBRU

SLVFRV DPELHQWDLYV

« SHVLGrQFLDYVY HP VLWXDomR GH YXOQHU
DODJDPHQWRYV

« 5LVFRV DJUDYDGRYV SHOD HOHYDomR GF
GH iJXDV SOXYLDLV

« EUHDV YHUGHVY WUDQVIRUPDGDV HP OR
GH UHVtGXRYV

,PSDFWRYVY DPELHQWDLVY H VDQLWIULRV
« 'HVSHMR LUUHJXODU GH UHVtGXRV VyOl

« &ERPSURPHWLPHQWR GD TXDOLGDGH GD
« SHGXomR GD VHIJIXUDQoD KtGULFD H DPE



CUHD PDMRULW DUGHPH@WH UHV
3UHVHGHOH BRM RPpUFL®YW L WYL BIMT
HGXFDFLRQDLYV
/IRFDOL]DBRG®FHQWIDR® GRQJIJEDVDYHQL
&RPHQGDGRU -RVp &UX] H $YHQLGD

,PSODQWDGR HVSRQWDQHDPHQWH S
&RQFHQWUDOMR QDV iUHDV GH UHWI
5HVXOWD®RGHY HUY LRV FARH QW RHUGE
QHFHVVLGDGH GH JHUDomR GH UHQC

$SUR[LPDGDPH{HVH G r EFFILDAVIBHH Q FR M|
$33V

2FXSDo}HV FRQWUiULDV j OHJLVODO!
$XPHQWED YXOQHUD E DO LGHMGH. | D P HH
LQXQGDO}HV

ORUD G RVUHYVE DR W RFKW KRG UERREORF
VDFRV GH DUHLD PXURV H ULS UDS\
$VWROXWPYURYLYDRDEXILFLISQWRWYDV
D GHJUDGDomR



JUDJPHQWDOmMR GD PDOKD XUEDQD
$XVrQFLD GH FRQWLQXLGDGH YLiULD C
,QWHJUDomR OLPLWDGD FRP R WHFLGF

$YHQLGD *RYHUQDGRU -RVp /LQGRVR
$YHQLGD 7TRUTXDWR 7DSDMyV
3UHVHG@HWUDQV FRUOMMSE R R WRN QL E X
OLQKDV UHJXODUHYV

)iIFLO DFHVVR SRU YHtFXORV SULYDGR

$FHVVR YLD 5DPDO GR $FDUI
3UHVHQoD GH UDPDLV HVWUHLWRYV H C
ORELOLGDGH H DFHVVR ORFDO FRPSUR

$FHVVEBRUYLDWRFDIH FDPLQKRWIRUPI
LPSURYLVDGRYV

)DOVEBIL QI UDH VWYL WD BT X DS®MBR Q H [
HILFLHQWH FRP R HQWRUQR XUEDQR



'‘RLV UDBpV FRUWDP R WHUUH@®RUWDU
$PERVHRULJLQDBPMVHUXPBPNHVHIXHMHQWL
OHVWH RHVWH

3UHVHQoD GH IUDJPHQWRY IORUHVWD
CUHDV IXQGDPHQWDLY SDUD D UHJXO
6RIUHP SUHVVMR GD H[SDQVmMR XUEDC

2FXSDoJHM\W HJ X@DRMHYWI H®D/AY33VSUyY[LPD
DR 9LYHU OHOKRU

JUDRIHQWDomR GD YHJHWDomR FLOLDU
'"HVFDIGWH VtGEKFRSWR QWRWL FRRV R QG RO HL W
GRV LJDUDSpV

O9LDELOLGDGH SDUD FULDomR GH FRUL
&RQH[MR HQWUH IUDJPHQWRYV YHUGH\
JRUWDOHFLHDHDQMBRRHFRPSHQV DEPERH GIW L
FRQWUROH GH HQFKHQWHYV
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&ULTRDDA/HFRQWHBBERAYHEWUHDMBHWDV
iUHDV XUEDQL]DGDYV

(VWDEHOHFHMGH SURW H ®HR PDQH @GWBHYV
UHTXDOL ALEPREDYD otRG/XWD YHRWHEFRQWHP SO D
CQWHIR BYUVRTiIJXDRSUMRHVER LV D Jt\VWIDRRG R
VROX0}HV FRPR MDUGLQV GH FKXYD DOD.
SHRUJDQRYDFHVVRRELOLHWLRNVWDBHED QKR
JDUDQWHQ R BDDQRIDV VL E LXCLYHBINDIO D H VW U
PtQLPD

,QW H RWDIUO Q Hj U RMFKRID FBD FFL U FM GWRD W L
IRUWDOHFHQGR R XVR VXVWHQWIiYHO
&ULBWUD oDWU GKIRUWBF XQLWISRP P UHM DQR)
FRPR IRUPD GH XVR FROHWLYR H SURGXW
(VWLPRRDERW L GLA Q B TXHGR S X O DA RROP
iUHDV PXOWLIXQFLRQDLV H IOH[tYHLV

JRUDP GHILQLGDVY WUrV FRQFHLWRYV SULQFLSDLV SDUD D iUHD GH LQWHUYHQomR

e« %LRIBORPRRISHUWHQFGESRBX® DY MR DAMHUGHV

XQLOQGR FRQVHUYDomR DPELHQWDO H XVR S~EOLFR TXDOLILFDGR
e« %WHRRPXAVWLPOXERUUHYVSRQ VG B GDLGHDG H

JHVWmR H FXLGDGR GRV HVSDoRV |IRUWDOHFHQGR RV YtQFXORV VRFLDLYV
e« ,QIUDHYV WIHWEHUEP XO,QWHIHOHP H QDRAWX UDIRL V

SODQHMDRUBRDMNMEBRHVSHLWINQGRIRODOSDLVDJIHP

UHFRQKHFHQGR D QDWXUH]D FRPR SDUWH HVVHQFLDO GD FLGDGH
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2suRMHJ\NRSDCBGQMGRRQM)@@W\FRJLvommEmMQWDﬁwm&m/H—Q B
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SULQFLSDORHQMWBRURWH®R\BHFXUYBW X UIR/ q6:!'8& /H‘Q .
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. 30QR' IUKHRUGH 0 DQDXV / HLQ q
$W H 6HIR,9
.« &RPSHOMOI IR $PEHQNO 5HV &21%0% Q

- 2 EMMYRV GH ' HVHQYROIP HOR 6 XMMQWEYHO(q
2'6 218

« 2 SRR DWMQYEH DRV 2'6 &GV

6 XWMQAEYHY $I1R FROQMD D 0 XADJ D
* ®EDOCR&M D H  91GD 7 HUHH
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$LPSOHPHQGRA®RMAR O H[[R JXIP DJHV WHRRO D E R BIQW/IUYD
JRYHUIQRVWLWXHADGHNLFRVLHGDLDGHIOQLFLB WLYDG D
SRWVHXPSURVAHXORVLGLWAABOHVWYDYHERGWHQWDELOLGDGH
GHSHQGEPDUWLFXQQUWHRR/UHLDER HQYROYLRHDQWR

FRPXQLGDGH ORFDO UHVSHLWDQGR DV GLQkKkPLFDV WHUULWRULDLY H[LVWHQWHYV
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$SDUGD@ i O WMHJ U LWRREIXIYD IDH. WF XMWV V § Y IQOGI FH V V L G BBRWK O A @W RIRER VVIGHVHQ YRPL HU
SURSRVMVWDUWLFRQYHGUERQB YLWD &it GRJARRI UBDBXW KUB KV ~EOLKR OL I IDADGHRY IHWR QD V
IXQFLRQDOPHQWH LQWHJUDGDYVY FRPR R SDUTXH HFROyJLFR FHQWUR GH HGXFDomR DP

$OpBLVWRRRPSOK[R]H® U D QFRDY HOYDL WHHROP RR U U HER O y ALFE@®H FWIDQG RH Q@RRWH § WHV.WL R QD G R
SHOW ED QL HhRSO L DO 8W L Q X LIGFCEG i Q@ RDIRMG R J D D SHpR% D U% BD SRER Q V L G BID H W BI§ VRV H Q W H
SUH V HWWDES 3 3HF U LJRQ DBHE D L L) W H U | KKIXIRDFQRIS U R MFHRVY RV B D ERDD X BRI D X QU H J H Q H (GMERRI D
HDPDQXWHGREBRFHMHFRY JLFHRWYWHQ FLW X BRSARRD L [®HD P R U W H F IHRHAQUARHR O K E DIPI5 HV H U Y D
$GROSKR 'XFNH

SRULPHVSHUDXWHYWDRSRWRVYIYQVSEBDUWS--HEOIDLE DR M HRVARD/E R UIDAWLHHFRQ K RYDPGRIB REHUW XU D
YHUGH QmR FRPR REVWIiIFXOR PDV FRPR XP HOHPHQWR D VHU LQFRUSRUDGR DRV HVSDo



