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HQ LQGX\WIDV FRQ P YS®N UHVIRV FRP R IXQGHRQHY SHWRTX P IFDV\ VRGDGXWD 6LELHQ H MMQ
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HWEQGDUHV GH VHIXUGDG QHFHVDURV SDD SIRWMIJHU D ®V WDEDMGRUHV GH UHMIRV WP LIFRV
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VHIXUGDG GH ®V WDEDMGRIHV $O110DQ DU @ IQADWD HOFRQVRIAR HVSHD WDQMRWP DU HO
SDUDGLIP D GH @ LQGXVMD KDAD XQD YIMuQ P £V UHVSHMRVD FRQ HCP HGIR DP ELHQM SDLD GV WINGRV
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FXPSOLRIQYLJIXURIMMRVEQGOMHM XULWBRGPLADVLADFOXQRP QLPD
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FDSDFLWOFUDP@H QW IEIRFBRV L F WMRCGFHMH\DYH F 1L B DV D Q WX IBOLR V
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PDWHOIOMOTEWDGEGRQVSHFREIQE@RDULQYQD[WMHBDH ORWDOL®/MNM® ]| DEOH
HVW« OLVWR SDUD WUDQVIRUPDUVH HQ QXHYRV KLORV W«FQL
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GHOIVLPELRWLG&XVWDTREB RDWHULMHIH¥ RIHODORUHIPGOWLSOH
SXQWRV GH OD FDGHQD GH YDORU WH[WLO

(QJHQH UHVAWDRW LY LGEB KNV W XBEQRWQ IR TXH W F X OIH W F WRH[ W L O
QRVROU/MRQ «FQLFDNHDBAVHHPRX W D PEISKH GHRSOHPHQMDBYHP HQW
PHGLDQWH HVIXHU]JRV FRRUGLQDGRY HQWUH ODV GLIHUHQWH\
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ALFXOU SWRP RYIGR SRU HO SWIRHPR /) (

&57(&+7(; SDWD IGHQNIFDU \  FXDQWIEDU @V
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UHPXSHUDANQ GH P DWIUDOW] WOT XH VH GHVHRKD D
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SDUD SLRGXAUQXHYRV SLRGXPRV W WBN WFQIERV
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FXDQWLEDU &V EHQHIARV P HGIRDP EIHQE®N FRP SDIDQGR BV SURGXRRV W WHNV
WFQIFRV GHVDUR@GRY HQ HOP DUFR GHOSLR\ HAVR X\ DQGR P DWMUD®N UHPXSHUDGRY GH GLLHHQMY
| XNRV GH LHVIGXRV FRQ BV SLRGXPRV W WBN WFQFRV FRQYHQRRQDGBN

e 7UHV O QHDV GH SURGXFWRYV
e 'LIHUHQWHYV HVFHQDULRYV

(OVLVW BDBR SV QIR TKEW H DEDQ F D\WY B RO DWW DIS®H V ®HD
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I D E UL F BGFHMHM LGBORN/J DDQUGHRMW @ RQILLFORD@ U R G XIR\W§ B X QP DW H DL @& R
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EHQHILFLRY PHGLRDPELHQWDOHYV

e /RV\MWGRV DFDEDGRV SLRGXAGRV EDR © (HD P RGDFUTFR DORGLQ DOAVEWER ®JLDQ
XQD WHGXFARQ SWRP HGR GHO HQ HO3RWQHADOGH &DBIQMP HQR * ®REDO 3&*  HQ
FRP SDUDAQ FRQ SLRGXPRV HT XLYDBIQMV | DEUFDGRV FRQ | LELDV Y W HOHV

e (Q®HD GH YIVFRWD @QD SRIDP IGD HOSWRAHVR GH UHRXSHWDAPQ\ SLRGXAANQ RIUHH
XQD WHGXFALQ GHO HQ @ KXH@D GH FDLERQR HQ FRP SDDANQ FRQ HOHVAHQDUR GH
UHHUHQAD @ TXH UH XHJ D VX JUWDQ YDRUP HGIRDP ELHQEO

e (QHOMWR GH ® GHD GH P H \ SDUD DUDP IGD DQWHVEWD ®V KIRV | DEUFDGRV FRQ
ILEELDV UHFXSHWDGDV LHGXFHQ HO3&$ KDWD HQ XQ HQ FRP SDUDANQ FRQ HOYD®U GH
WHHHQAD ® TXH SRVARQD D HWD VRXALQ FRP R XQ P RRU GH DAR [P SDAR SDD @
VRWMQIELQGDG
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8QFRQVHBOURNEFDQ]XERSG LV WL G BWIRR/D W H U ISDIGHFR Q VKR R
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7UDQHPAR/WD@LFLDWQNOXFR@VXEWMDVRQDOL |DGHWH QFQIBI UL DV
LQG XV W 8 DDEHID F D\WRNFW REGIVM &S UR FHFRWE X OVWI G HE D V H
HVWELV H3DSDUDH D X W R VRV WHIQWHEDGIL « @ 6 RIYE GO 06 X U D F GHD
SUR\HBWRMDP SOIOIMDGHGBEYDORIWFXAORPHQWRERPSURPROR UJR
SOD]JR FRQ HO UHFLFODMH WH[WLO HQWUH ORV FOLHQWHYV
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/D HILWRAWBOHPHQWDHEB YR \HFWR &-57(&+RA¢WEODPIDGIHQHUDU
LPSRUW EQWH VL¥RR VCOOHQYW H DIRS/U L Q F LGSHORBVF R Q R LI F YHAD D V
LQGXVVBHLDV(TXLSBWM3IBRWHFFQG®LYLGWHOWWXRQLERYHVXOWDG
IXQGDPHOWODPEHRDBHUFHSEHURWUDEDMDGBWHMBWHUHBDGD \
DGRSWHMLFERRFRQWH QIHFR FOXEGRXPSOARQLIXURMRVEQGBH HV
VHIXULGDRAJJDQL]DBUREERUWD GIRFHNX G B/ ¥ P S O H D\@ROL QWO U
FXOWXQWHBR@RVDORDRELHQWDRHMOEBMIREHUQD QD (VWD
WUDQVLRRPHQWOVHQWGE®RHV SR QV D FIRPLSDGH LEBXOYMD GRSFLUQ

JHQHUDOGHS BGEOFWY RV VEMGIW. QRP SURP HMRHU X L VX @®RD P H G WaABD
SURWHFFLpQ GHO WUDEDMDGRU

$GHPEWBUR\HAWRHQWIFRQFLHQF SBLELQUIQFDIS D UW L F L ¥ RF LID@
GHPRVWIWKOMHVSRVLEDEBULFDXYLSBMVHJIXULGBBOWR QGLPLHRWR
PDWH U LWDHOFH.\F O DIS®RIVD XQBF R P X Q L F DHFV. WQ D WHQI HRD.\DW D OO HOH V
SUR\HEW R UPORINF W REGIVG HOH F W RO RR/U J D Q L WURHRIX O D G/FR UE RDVD
YLD E L CG.HDIR®Y H [ W W IF Q@ LFFLRM X OD/WHBH PRV W UB AERQ L G P §X OO/
WUDQVIRUPRG WMNIDNMDROGIRY HF WORQUL P D @&RV URE U L F CDDWE B'Q G RIFOW
PRGHORNSURGXFRMLYRGLFLRROGRSWRUHFLFODWIR VW H@LHECAD O D
LQGXVWULDO GH WH[WLOHV SUH \ SRVWFRQVXPR
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FRQVHUYDGRUHV
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K DHV W D E OHFR BERLKRIGIH) X V8 D UDH G X& RWH V L GW R MVH QHD EULFDF L
GH HTXLSRV GH SURWHFFLuQ LQGLYLGXDO (3-

/IDV SULQFLSDOHYVY FRQFOXVLRQHYVY H[WUD GDV GHO SUR\HFWR

O9DOLGDFLMQ GH OD YLDELOLGDG W«FQLFD \ OD VHIXULGDG C

e (SUR\HEWRDUUROOIFRQ[LWKR) D P S O1LMP 05 HW HRIWG«FQLF RV
SURG X MR WILXOHHYFRU SRDW § U UHGHV O(VGVRBW RG X FWRSYOHQ
FR@DVLIXURVHOMVLILFGBGHVRIQKVLGBEGHVDILDLDO®URWHIEBRV
WUDEDM BGERRAHYV NWNRMWPLARFWUTLRRAM. FHRLQG XV W HILOW R
ULHVJR

e /DGHPRVWUDRIGXY VWHIPIRY WH D OWD P HHQMAHVHPPRQGLFLRQHV
UHD QUHHWF XSHUDPRGR WRI® D GIMYHV WBRNF R WWHH WDLOBI M UG R
WRGDIFDGHQ@BYDORXSHUDRIGIROLILFDW LHYAENGQWIDY.RE B O
SUR\HFWR DO ILQDO GH VX LPSOHPHQWDFLpQ

%YHQHILFLRY DPELHQWDOHY VXVWDQFLDOHYV

e (DDQELOGHBLFOGRYLGBH&IFRQILUPIHODHFROHFHRNW® QV S FODW H
SUHSDUDGFHODDL EUDNF X S H U GHDQXHDQ P S D FIVPRE L H QPW @ IOP RD
UHLQWUR GV WRVWHWIHIBEBLFORURGXFFHRPBIUBGXFFLRQH
G U£VWLEHBWR W H QFHEDO HFQ W Q WORR E B&* H Q0 DSW L OFQ. IBV Q HEDHV
SURGXFMWRFRP SDUDFR@DRNVFHQ DE&HRW HUHDEHXDIVL OL]B@D V
Y UJHQHYV
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FR O RWUHIW L T X HWWDAGIRQ G D W DEIHER VW V BIGKR) G D P H MDD U D Q WID|O W D
FDOLGDG OD WUD]DELOLGDG \ OD LGRQHLGDG GH ORV PDWHULD

3RO WLFD VLPELRVLV LQGXVWULDO H LPSDFWR VRFLRHFRQ

(CSUR\HFRFRRH QW@ B VWU HRKID ERUDEGWDRNWR FLENOR Q VR V BLDR/
HQWLGBGWHHVWUQGBFRVWUDQGRYD WH U ISXGIEBW QO RUMHR Q[ L VAR
P“ZOWLSOHV SXQWRV GH OD FDGHQD GH YDORU WH[WLO

0EVDOGEHOLWRFQLFR &-57 (& +HOLPSXO VOGP REXOW$0ODQHD
ODR/XOW RWDO B QL ]D F LFRREDRXHD\O RDPEL HQ WWORFHW GHYREHUQDQ]D
(6* IRPHQM®U JX QG BORRN/P S O HD\GIRI\Q HEMQ | L D\QR B IDEDO L Q HBRJY H
HO 3DFWR 9HUGH (XURSHR \ HO 30DQ GH $FFLuQ SDUD OD (F

'DGR XHOHFLAOFM B L PRL\QLFLDGMEY DY FAWQPIGEMEDVIHFRPAD YV
FRQVXG\WQO/DSDUWHM HUHVIERWPDFLHQOWHQVHIDGSRVDHU
DXWRVRVWH®REGBRUF XGIDKNHJSD QG L«QGRYMH.LR QP OBR GH
ODHFK®HLQDOL]RFALREB®UR\HFOMWRRXHI DUD QWX DSURJUBOR UJR
SOD]R KDFLD HO REMHWLYR GH UHFLFODU WRQHODGDV G

/-)( &-57(&#MORJUBBGRELHDEGDUDGLEADDQ G XVEHPIRVWUD R R
ODYQQRYDFIHRFRIOWIJLFORWQIRTXFHM FXOQRWROWRR QN « FQLFD
HFRQUPLFDYHDQRAGHYRK IS XHGH®SOHPHQMDENYHP HFHRWBUEFWLFD
HVWEQ®RFONYERRWHFWRGKY W URDGRYVHUYDGERUWWEORNWHULD
GH VHIJXULGDG
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