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(OHJLU XQD HVFXHOD VHFXQGDULD FDWYOLFD HV X
YLGD GH XQ MRYHQ /D $BPRIQ®L BHHMLWKE DWW A QFD O
HVFXHODV VHFXQGDULDV FDWYyOLFDVY DFDGpPLFDPH
IH ORVY YDORUHV \ HO VHUYLFLR DO WLHPSR TXH H
DWOHWLVPR HO DUWH OD P~VLFD \ ODV DFWLYLGD

6L HVWi EXVFDQGR XQD HGXFDFLYyQ EDVDGD HQ OD
XQD VyOLGD EDVH PRUDO \ HVSLULWXDO TXH SUHSEL
PRGHUQR KD YHQLGR DO OXJDU FRUUHFWR

.« <D VHD HQ HO FRUD]yQ GH '& R HQ ORV VXEXUELF
HVFXHODV FDWYOLFDV VHFXQGDULDV RIUHFH

. 80D FRQH[LYQ GLUHFWD FRQ QXHVWUD LGHQWLG

. 80D HGXFDFLYQ DFDGpPpPLFDPHQWH H[FHOHQWH

.« 3URJUDPDV H[WUDFXUULFXODUHV \ GHSRUWLYRYV

. $OWDV WDVDV GH JUDGXDFLYQ

. 8Q VYOLGR KLVWRULDO GH HQYtR GH JUDGXDGRYV
VXSHULRU FRQ PLOORQHVY GH GYyODUHV HQ EHFDV

1XHVWUDV HVFXHODV HVWIQ DUUDLJDGDV HQ ORV Y
HQVHxDQ]D GH OD ,JOHVLD &DWyOLFD 6RQ FRPXQL
2IUHFHQ H[FHOHQWHY SURJUDPDVY DFDGpPLFRV TXH
LQFXOFDQ HO LQWHUpY HQ HO DSUHQGL]DMH SHUPL

/IR DOHQWDPRV D H[SORUDU ODV RIHUWDV \ DWULE X
SXHGD HQFRQWUDU OD HVFXHOD FDWyYOLFD TXH HV
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IRV HVWXGLDQWHYV VROLFLWDQ LQJUHVR D XQD HVF
GH VROLFLWXG GH OD HVFXHOD VHFXQGDULD /DV F
FDOLILFDFLRQHVY ORV SXQWDMHV GH ORV H[IiPHQH)\
GHWHUPLQDU OD DGPLVLYQ GH FDGD HVWXGLDQWH
WDPELpPQ OR HV VX SURFHVR GH DGPLVLYQ 2EWHQJ
VHEXQGBYLWYWDQGR VX GHVFULSFLYQ HQ HVWH GLUHEF
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7TRGDV ODV HVFXHODVY FDWYyOLFDV VHFXQGDULDYV U]
TXH OD HVFXHOD LQGLTXH OR FRQWUDULR (VWD V&t
UHDOL]DFLYQ GH OD SUXHED GH XELFDFLYyQ SDUD H
LOQVWUXFFLRQHY VREUH HO H[DPHQ SDUD ODV HVFX
UHTXLHUHQ FRQVXOWH HO VLWLR ZHE GH OD HVEFX

/IDV VLIXLHQWHY HVFXHODV VHFXQGDULDV FDWyOLF
:DVKLQIWRQ UHTXLHUHQ OD 3UXHED GH XELFDFLYQ

« 7TKH $FDGHP\ RI WKH +RRQRIUDVZROOHJIH +LJK 6Ft}

« SUFKELVKRS &DUUROO 22XUKBEKRRORRG &R XQVHO

« %LVKRS OF1DPDUD +LJKVVBFKRR® V &ROOHJH +LJK

« '"HODWKD &DWKROLF »L86W 66RBR® 5\NHQ +LJK 6FK

- (OLIDEHWK 6HWRQ +LJKWFRREPHQW 3DOORWWL +

« *HRUJHWRZQ 9LVLWDWLRQ 3UHSDUDWRU\
6FKRRO

| DANLIXHQMYRAEXHDY AHRXQEUDY FDAMTAD/ GHO$ UXAy ARV & D@5 RP BDGH

. DKIQVRQX\WM) 0D GLHHOMAERVGHSHED/SDDOE My Q
. %YURRNHZRRG 6FKRRO6W $QVHOP V $EEH\ 6FKRR(

« &RQQHOO\ 6FKRRO RI 6MKRIQHR®L RIKILOEBKRRO RI Wk
« 'RQ %RVFR &ULVWR BH\KHLSIKDBGRRREKRRO
« *HRUJHWRZQ 3UHSDUDWRU\ 6FKRRO
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| DSXHEDGHXEHHYQ + 637 H/XDSKHEDCHRSAY QP ~UBBIGHAGR SWV/ TXH
HYCBDOVKIEQEEH YHEIBY POQMIYD/ GHERMD P DAP i WIDA GHOQIXD\
QMDMD ( O CP HQGXDISWR [P 0P HOM  KRIDY IGFO\ HIER GRVGHAIQRVEUHHA
HOWP SR GHROIR SDDAWEXU UHFRIHUGYP DMIDBY GHOSWHED / RV@P WMW/CH
WP SR SDDOVNKESUKHEDA ©VSXHEDVHIMQADMNRQANIXEQNY P IQARVSDDD
KEEQIOGYHEDD P IQARVSODOKEGIGHTDMIYD P IOAR/SODHIMEP LR
FQORMD P IQARVSODHOMGEP HORHOP DAPi WID/\ P IQURVSDDHD

WHEP HOR HQGQXDOW\ QMDMXD
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| RVPXMEDQM/GHOYRAHDY FDATFD/CGHOS$ UXGY FRIVCH:  DKIQIVRQ SUAHQI QHH TP H
+637 FQ\WHPHDVHP IpURBY CHAFRHP EWHGH  / RVGUHRRI/CGHO/RAHDY
FDATFD/GHD$ UXGQY FRIVCEH:  DKQWRQSUIRSRIARIDI QDBVHXXAMDM/CH 7 JWER\ DKV
SOEWY WRA/HOHIDFHOD RP XOUR GHIQAUSAY QHD GHDSDHD 637 / RVSDEHY \MRBY
FRP SBMRI QDIQAUSAYQ\ HOSDIR GHOH [P HQHR@ZHD / RVIXMADQMA \KVSDEH MR
GHEHQ \HBFARQDUDY R AHDNHRXQEDIDY TXHUHAELL Q BV UAKEBERV GO 367 DIP RP HQR GHD
IQAUSAYQ FROXWMO\HAYQ ( BFFyQGH( \PHDEHXQAID H)OS JID  / DIQRISAYQ
SDDOSXHEDGHXERHYQ+ 637 HQEIDEHHIQH/ CGHRAMEWHGH  / DIQAUSAYQ\ HD
SDRGEHQHMDMHIDAWGHOQHY CHQRIUHPEMHGH  6HHOMDY XQDAWBCH

FRQLUP [y Q SRUFRUFR HBRWY QER DB/ STEHY \MRBY/

| RVPXMEDQM/ TXHUATXHDQ DEESWARH/SODHH [P HYGEHQWIHUXQ, &( 3 R&S$ 3 YLIHOMHD
GVDALYR/GHOHRAHD TXHGERP HOMFOUIP HOMOVDESEARY/HGHRI DY 1 RB/GHHDIR
QA0 DESEARHHYHI RUP XDUR CHIQFUSAY Q 6L\MHDOXDSUHIXQW ARP XQTXHH
QUAEP HOMARQ @HAHDIFMIOCH\K KR D
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/ RVDDP QRVTXHDIMMY DRAHDY TXHQR WP DR @SUKHED+ 637 SXHIHRIQRIEYH\ SIDUHD
@QDHYZZ Z DZ FDMRIPAKRRYRY K/ BAHDYVHXQEUDY / DIQRISAY QHOGHDSDDD
SUKHED+ 637 FRP MY DHOIDQHY  GHRAMEWHGD  \ AHUDHIGRP LQJR DOMIRUD @I HKD
GHD SKHED R HQ FXDQR VRGRY BV OXJ DUV GH SUKHED KD, DQ DB DER VX FDSCAGDG

$' $37%$&,21(6(63(&$/ (63555 (678" ,$17(6

/ D$ X Gy FRIV&DHIFDS RP DIDCH:  DKIQVRQWHHXDI BRR (DIGFOMYDSDIFRP RIDUDR
RXMEDQMY 7 RERVEYFHARYGHHYDDTHY QR UHFHI QFRQGHRGHV/HIQE\ DB ® TXH
SXHEHIGFOWUD WD) TRy Q CGHOSXHEDHOXCD\IDDESWD ( [ IMMXQSURFHIR GHISURERY Q
SDDOVOESEARFVASHADBY TXHRXV YIGRXOER DOLQAUSAY Q 7 RO/OVDESIARHAH
|10 D) Q DAV GHOI HKDGHH TP HQ\ \HFRP XQFD QDOFRR BCDERUG-Or 637 HOFIEDAHOAR
3D.DODXQRVHXMADOM/FRQ DESEARH/HGHADBY LRI HOHQMUIR GHHYEBRY QJHHID
SRAID\VHORSAYQP | VOG-HID

| RVSOBHVR VAR TXHRIAMD DEBBARH/HGHADBY GHEH\HBFARDUDRSAY Q
FRUMSRQEHOMGUIQMOIQAISAY QHO@IHD\ SUAHQELOGRAXP HERY QMWIVLFDQMUANXHICE
| DGRAXP HQERY Q G-EHUHAELLYHDOM/ GHOVMIXEHQM/| HKD/@P (W SDIDIDIOY DUTXHH
SXHERJIHMRDUGFKD/DEBIARH

o JHKDGHHIPH) CGHAAHPEWHGH * ) HKDGPLM  GHQRYLHP ELHCH

o JHKDGHHIPH) GHAAHPEWHGH ) HKDGP LM  GHCRVEP EUHCH

¢ )HHKDGHPH) GHHHRGH * )HKDGP LM GHAAHPEWHGH  RHQHD
P RP HOR GHOIQRAUSAYQ

| DGRAXP HQERY Q SXHEHFLIDYHHD GHDDWDYHVG-OMMP DGHIQAUSAYQ / DI DIDCH
SUAHQERY Q GHOGR}P HAEFY QIMWMFIRMSRAIDLP SHAUTXHHIMEDQMUDIFHH P HD
FRQBEBMIARH/HD O HKD\HBFARIBEDR HY OVHGHGHX SUHHIGAD / RVSOBH/R MR
UHAELL QAR LUP DRy Q GHOVDESEARGH/ CUREDEDY SRUFRUHR HBAY QFR DWDYpVGHOUMMP T
GHIQAISAYQ ' XUIDMHISURAAR GHOFP My Q GVSOEH/R RAAIP BpQ GHEH) SURSRIARU
OVHAHDAHRXQED/IQ RUP DY Q\REUHOY GHAAIGDEH/HEADYDY GH\K KR SOUD| CROBUXD
YBFHY QOGHTD / D$ UXNGYFHNVGH: DKQWVRQGR SXHEHFRP SDMUDGRAXP HEFY Q\REUH
DESEHRH/FRQOVRAHDNAHRXQEIDY 6L WHHSUHIXQBAREHOY DESEARGHY/SDDHH [P K,
FRP XQTHHFRQHD IWHRRUGH( Gy Q( \SHADDHDS A+ 637# OZ RJ
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(O HI[DPHQ +637 SDUD HVWXGLDQWHY TXH QR DVLVW

DGPLQLVWUDQ VH RIUHFH HQ YDULDV VHGHYV HQ GR)

oDV D P 7RGRYVY ORV HVWXGLDQWHY GHEHQ HVW

UHDOL]DU OD SUXHED VLQ LQVFULSFLYQ SUHYLD
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$FDGHP \ RI VKH + RO &RWb 6WDVKP RUH$ YHQXH . HQMQIVRQ 0 ' b

" HO DVIKD &DVW(RAF + LJK 6FKRR® 0 DGLVRQ 6VWHHW:+ \ DAWYLGI 0 * b

* HRU HVRZ Q 9 IMVMRQ 3 LHSDUDVRU 6FKRR® WCBWHHWL:  : DWKIQUVRQ * &b

* RQ| DI D&R@U H+ LIK 6FKRR® ,(\H BWHAWL:  © DWKIQIVRQ ' &b

2 XU/ DG\ RI * RRG &RXQWHOF LJK 6FKRR® 2 @ 9LF YRXBNDUG 2 @H 0 b

6WO DU B/5\ NHQ + LIK 6FKRR® &DP S &DOHWE RDG / HRQDUGVRZ Q 0 * b

) (&+$ 70 7( " (

168538+ 1 "RPIQIR  GHQRVIHP EUH R HQ FXDQUR BRVOXJ DUAVGHVLI QDGR HWHQ GBIQRY
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$ FKEIVKRS &DUR@* LK 6FKRRO +DUHZ RRG5RDG 1( : DWKIQIVRQ® &

94VKRS 0 F1 DP DD+ LJK 6FKRRO 0 DUERUR 3INH ) RUAVWIGB! 0 *

(@} DEHW 6HVRQ + LJK 6FKRRO (P HURQ BWHHWYDGHQUEXW O °

6W- RKQB/&RABYI H + LI K 6FKRRO 0 LMY 5RDG 1: : DKIQIWRQ ' &

6 W9 LQFHQWB DARWL+ LI K 6FKRRO 6WO DU B/3 @FH / DXUHOO *

)(&+$70.7( " (

1685,38° 1 ' RP QIR GHGIFIHP EUH RHQFXDQWR GRVOXJ DUHVGHWI QDGRVHWHQ GIQRV
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$FDGHP \ Rl iKH + RO &R 6WDVKP RUH$ YHQXH . HQUQIVRQ 0 ' b

9%4\KRS 0 F1 DP DD+ LJK 6FKRRO 0 DUERUR 3INH ) RUAVILG®! 0 *

* RQ| DI D&RMY H+ LIK 6FKRRO . (\H 6WHHWL: : DWKIQIVRQ ' &b

6 W9 LQFHQWS DARM+ LI K 6FKRRO 6WO DU B/3@FH / DXUHOO *

6WO DU B/5\ NHQ + LIK 6FKRR® &DP S &DOHIG RDG / HRQDUGVRZ Q 0 * b

)& 310707+ RpIQIR GHHQHIR RHQFXDQWR BV X DUHVGHWI QDGRVHWQ IRV
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/| DWHDIHKDGHH P HQ HOA EDGR GHHHRGH W@ ~GIP DIHKDCH
H DP HQRUHALGD ( Wl HAKDRAV GALIQEDSUCASTID HOMARP R XQDRSRWQAEG
WFXSHIFy Q SDDEYRAMEDIM/ TXHQR SXHIR DAMMDXDGHOVI HKD/GHH | P HH
GHEHAHP BIHSRUHQ HIP HEG X RAD/AURXQXEAD/ MWD SRUR TXHHEV A
SURIAGGHDP MyQ

/ DIQWPUSHYQ SDIDHAMDI HKD GHH TP HQVHLEUL DCP WP RWP SRTXH®
LQWUSAY QSO @V HKDY GHH TP HQHQ QAP EUH\ SHIP DHHI [HHWBKDAD-
GFPIQR GHHHRG  RKDIDARP SPUIGVHSIARVASRQEGY

$3/$=$0,(172 325&21"' &21(68&,0$7,&$66(9(5%$6

(Q FDVR GH FRQGLFLRQHV FOLPIWLFDV VHYHUDV TX|
IHFKD GHO H[DPHQ VH UHSURJUDPDUI SDUD HO VIiED
Z72Z DGZEDWKROLRVVFKRRE®WY IRAH GIRY PHGLRV GH FRF

R
REWHQHU LQIRUPDFLYQ DFWXDOL]DGD VREUH HO FO
352&(' ,0,(172 3$5$/26(678' ,$17(648( 3,(5' $1
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3DUD UHSURJUDPDU OD IHFKD GHBOGDGIHUEGX GRS |
XQ FRUUHR H®E FMILGX BRRID H®DOXQHV VLIXLHQWH
H[DPHQ /D $UTXLGLYFHVLV GH :DVKLQJWRQ QR RIUF
UHFXSHUDFLYQ GHVSXpV GH OD IHFKD GHO H[DPHQ ¢

«48¢ 75%(5 (/"' $"' (/$358(us"

IRV HVWXGLDQWHY TXH HVWpQ LQVFULWRYV SDUD WF

OXJDODGSHUXHED

« 'RV OISLFHYV 17

e« "RFXPHQWR GH LGHQWLGDG YIiOLGR FRQ WRRVNEGBUD
LGHQWLILFDFLYQ SHUVRQDO DGHFXDGR

« &DUWD GH &RQILUPPFQY&QyY GHIRH4:E VWUR

« &DOFXODGRUD VL HO HVWXGLDQWH KD REWHQLG!

e SHIULJHULR OLYLDQR UHFRPHQGDGR
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(O IRUPXODULR GH UHJLVWUR SDUD OD SUXHED +63
FDWyOLFDV GH OD DUTXLGLYFHVLYVY TXH XWLOL]DQ H
IRV HVWXGLDQWHV \ VXV SDGUHV WXWRUHYV VHOHF
UHVXOWDGRY GHO +367 HQ OtQHD /D YHQWDQD GH I
PLVPR WLHPSR TXHG DX@QWNW U LGHF IRFFMRXERMWHWXHE LD QW
SDGUHV WXWRUHY VHOHFFLRQDQ ODV HVFXHODV VH
SUXHED +637 /DV VHOHFFLRQHY GH HVFXHODV VHFX
SHUtRGR GH HOHFFLYQ BB BRPKQO®YV \GH K Q GIDHRDLWYI
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