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7^]caPcPpo^� ST� T\_aTbP� Tb_TRXP[XiPSP� ]^� U^a]TRX\T]c^� ST� PbbX]PcdaP� ST� UTaaP\T]cP� ST�
_Tb`dXbP�T�R^\_PaPpo^�ST�_aTp^b�_aPcXRPS^b�_T[P�5S\X]XbcaPpo^�DxQ[XRP%
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5�_Tb`dXbP�ST�_aTp^b�_PaP�`dT�P�5S\X]XbcaPpo^�_^bbP�PeP[XPa�^�Rdbc^�SP�R^]caPcPpo^�R^]bcXcdX$�
bT� T[T\T]c^� Ud]SP\T]cP[� _PaP� X]bcadpo^� S^b� _a^RTSX\T]c^b� ST� R^]caPcPpo^#� TbcP]S^� _aTeXbcP� T\�
elaXPb�SXb_^bXpwTb�[TVPXb�T�bdP�^QaXVPc^aXTSPST�q�aTR^]WTRXSP�_^a�SXeTabPb�YdaXb_adSs]RXPb%

9bbP� UPbT� SP� _Tb`dXbP� ST� \TaRPS^� `dPbT� bT\_aT� q� ST\^aPSP#� _^Xb� X\_[XRP� ]d\P� RaXcTaX^bP�
QdbRP� ST� _aTp^b� _TaP]cT� Pb� T\_aTbPb� S^� aP\^� S^� ^QYTc^� _aTcT]SXS^� T� T\� SXeTab^b� bXcTb� SP�
5S\X]XbcaPpo^�DxQ[XRP%�5bbX\#�elaX^b�R^]cPc^b�_aTRXbP\�bTa�\P]cXS^b�_PaP�`dT�bT�R^]bXVP�UX]P[XiPa�
P�_Tb`dXbP#� Tb_TRXP[\T]cT�`dP]S^�SXi�aTb_TXc^�m�R^]caPcPpo^� ST� bTaeXp^b�^d�S^�^QYTc^�R^\�_^dR^b�
U^a]TRTS^aTb�]^�\TaRPS^%

5�_Tb`dXbP�ST�_aTp^b�STUXRXT]cT�_^STal�T]bTYPa�d\P�R^]caPcPpo^�bd_TaUPcdaPSP�^d�X]TgT`dteT[#�
T\� P\Q^b� ^b� RPb^b#� _^ST\� PRPaaTcPa�_aTYdti^b� m� PS\X]XbcaPpo^� _xQ[XRP%� HP[� SXUXRd[SPST� UPi� R^\�
`dT� P� _Tb`dXbP� ST� _aTp^b� bT� P_aTbT]cT� R^\^� d\� T]caPeT� _PaP� P� RT[TaXSPST� ]P� caP\XcPpo^� S^b�
_a^RTSX\T]c^b�ST�R^]caPcPpo^�T�P`dXbXpo^%

D^acP]c^#� q� ]TRTbblaX^� `dT� ^�BxR[T^� ST�DTb`dXbP� ST� DaTp^b�cT]WP� PRTbb^� P�\TRP]Xb\^b� `dT�
PdgX[XT\� ]P� aTP[XiPpo^� SP� _Tb`dXbP� ST� _aTp^b#� X\_aX\X]S^� PVX[XSPST� P^b� _a^RTSX\T]c^b� ST�
R^]caPcPpo^�T�P`dXbXpo^%
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7^]caPcPpo^� ST� T\_aTbP� `dT� eXPQX[XiT� UTaaP\T]cP� ST� _Tb`dXbP� T� R^\_PaPpo^� ST� _aTp^b�
_aPcXRPS^b�_T[P�5S\X]XbcaPpo^�DxQ[XRP#� PcaPeqb� ST�d\� bXbcT\P�ST�QdbRP�QPbTPS^� T\�aTbd[cPS^b�ST�
[XRXcPpwTb� PSYdSXRPSPb� T&^d� W^\^[^VPSPb%� HP[� bXbcT\P� STeT� R^]cTa#� ]^� \t]X\^#� Pb� bTVdX]cTb�
RPaPRcTatbcXRPb1

|� DTa\XcXa� P� aTP[XiPpo^� ST� R^]bd[cP� eXP� X]cTa]Tc� P^�QP]R^� ST� _aTp^b#� PcaPeqb� ST� ORJLQ� T�
bT]WP�P�bTaT\�SXb_^]XQX[XiPS^b�_T[P�7^]caPcPSP2

|� DTa\XcX� P� aTP[XiPpo^� ST� _Tb`dXbP� _^a� _P[PeaP!b"� RWPeT!b"#� QT\� R^\^� P� dcX[XiPpo^� ST�
UX[ca^b#� cPXb� R^\^� RuSXV^� ST� 75HA5H&75HG9F#� _Tat^S^b#� aTVXo^#� d]XSPST� SP�
UTSTaPpo^#� RuSXV^� ST� I5G;#� `dP]cXSPST� ST� XcT]b#� GFD#� XcT]b� bdbcT]cleTXb#� \PcqaXPb#�
bTaeXp^b�T�_PacXRX_Ppo^�TgR[dbXeP�ST�A9&9DD%

|� 5bb^RXPS^b�^d�]o^�P�d\P�_P[PeaP�RWPeT2

|� DTa\XcX� ^� PRTbb^#� PcaPeqb� ST� [X]Z#� m� _dQ[XRPpo^� ^UXRXP[� ^d� P^� S^Rd\T]c^� ^aXVX]P[�
aTUTaT]cT�P^�_aTp^�X]U^a\PS^2

|� DTa\XcX�P�aTP[XiPpo^�ST�_Tb`dXbP�PcaPeqb�S^�AP_P�9bcaPcqVXR^�ST�7^\_aPb2

|� DTb`dXbP� bXbcs\XRP� $ � =B&',� =]R%� =� $� 7^\_aPb� ;^eTa]P\T]cPXb#� =]R%� ==� $� GXcTb� ST�
8^\t]X^�5\_[^#� =]R%� ===�$ �Cdca^b�T�=]R%� =J�$ �:^a]TRTS^aTb2
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|� FT[PcuaX^�DTab^]P[XiPS^�R^\�P�[^V^�T�X]U^a\PpwTb�S^�uaVo^�_xQ[XR^2

|� :TaaP\T]cP�_Ta\XcT�PRTbb^� P�X]U^a\Ppo^� b^QaT�SPcP�SP�W^\^[^VPpo^�T�PSYdSXRPpo^�S^�
_aTVo^%

|� :TaaP\T]cP� _Ta\XcT� P� T\Xbbo^� ST� aT[PcuaX^b� R^\_[Tc^b� T� R^]b^[XSPS^b&TgcaPc^b� ST�
_aTp^b� R^\_PaPcXe^b#� X]U^a\P]S^� P� ^aXVT\� ST� RPSP� _aTp^� T� ^b� eP[^aTb� \lgX\^� T�
\t]X\^�^QcXS^b�]P�_Tb`dXbP2

|� IcX[XiPa� R^\^� U^]cT� ST�_Tb`dXbP#� ^b� btcX^b� S^�7^\_aPb]Tc#� 6P]R^� S^�6aPbX[#� 697� GD#�
bXcTb�ST�S^\t]X^�P\_[^#� R^cPpo^�SXaTcP�R^\�^�U^a]TRTS^a�T�cPQT[P�bX]P_X%

|� 8TR[PaPpo^�ST�7^\_TcXcXeXSPST�SP�@7� ()*�$ �A9&9DD2

|� D^bbdXa� bXbcT\P� ST� T[PQ^aPpo^� SP� Tb_TRXUXRPpo^� S^� ^QYTc^� $ � X]cTaPcXe^$� 6D� :PbT�
=]cTa]P2

|� GXbcT\P�ST�9[PQ^aPpo^�S^�HTa\^�ST�FTUTas]RXP�$�=]cTaPcXe^�$�6D�:5G9�=BH9FB52

|� 5_aTbT]cPa�X]U^a\PpwTb�T�_aTp^b�PcdP[XiPS^b�SXPaXP\T]cT%
|� D^bbXQX[XcT�c^a]Pa�^�_a^RTbb^�ST�R^cPpo^�ST�_aTp^b�bX\_[Tb�T�_alcXR^2
|� 7^\_PcXQX[XSPST�R^\�^�GXbcT\P�C_TaPRX^]P[�KX]S^fb2
|� :d]RX^]Pa� ]^b� bTVdX]cTb� BPeTVPS^aTb1� =]cTa]Tc� 9g_[^aTa#� ;^^V[T� 7Wa^\T� T� A^iX[P�

:XaTU^g2
|� BTV^RXPpo^�ST�_aTp^b2
|� FTeXbwTb�ST�_aTp^b2
|� ;Tbco^�T�UXbRP[XiPpo^�ST�R^]caPc^b�$ �AP]dcT]po^�ST�TR^]^\XRXSPST2
|� >dbcXUXRPcXeP�ST�_aTp^b2
|� JTaXUXRPpo^�ST�X]XS^]TXSPST�ST�U^a]TRTS^aTb%
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5b�R^\_aPb�T�R^]caPcPpwTb�SPb�T]cXSPSTb�_xQ[XRPb�bTVdT\�^QaXVPc^aXP\T]cT�d\�aTVX\T�
aTVd[P\T]cPS^�_^a�@TX%

C�Ud]SP\T]c^�_aX]RX_P[�`dT�aTiP�_^a�TbcP�X]XRXPcXeP�q�^�PacXV^%� *.#� X]RXb^�LL=#�SP�
7^]bcXcdXpo^�:TSTaP[�ST� (0//#�]^�`dP[�STcTa\X]P�`dT�Pb�^QaPb#�^b�bTaeXp^b#� R^\_aPb�T�
P[XT]PpwTb�STeT\�^R^aaTa�_^a�\TX^�ST�[XRXcPpwTb%

5�[XRXcPpo^�U^X�^�\TX^�T]R^]caPS^�_T[P�5S\X]XbcaPpo^�DxQ[XRP#�_PaP�c^\Pa�Xb^]v\XRP�P�
_PacXRX_Ppo^�ST�X]cTaTbbPS^b�T\�_a^RTSX\T]c^b�`dT�eXbP\�bd_aXa�Pb�]TRTbbXSPSTb�S^b�uaVo^b�
_xQ[XR^b�PRTaRP�S^b�bTaeXp^b�SXb_^]XQX[XiPS^b�_^a�_Tbb^Pb�UtbXRPb�T&^d�_Tbb^Pb�YdatSXRPb�]^b�
RP\_^b�\TaRPS^[uVXR^b�SXbcaXcPXb#�\d]XRX_PXb#� TbcPSdPXb�T�]PRX^]PXb#� T�PX]SP�_a^RdaPa�
R^]bTVdXa�P�_a^_^bcP�\PXb�eP]cPY^bP�mb�R^]caPcPpwTb%
DPaP�\T[W^a�T]cT]SX\T]c^#�eTYP\^b�^�`dT�SXb_wT�^�X]RXb^�LL=�S^�5acXV^�*.�SP�7:&(0//1

mAA7� #� UHVVDOYDGRV� RV� FDVRV� HVSHFLILFDGRV� QD� OHJLVODcbR"� DV� REUDV"� VHUYLcRV"� FRPSUDV� H�
DOLHQDciHV�VHUbR�FRQWUDWDGRV�PHGLDQWH�SURFHVVR�GH� OLFLWDcbR�SjEOLFD�TXH�DVVHJXUH� LJXDOGDGH�
GH� FRQGLciHV� D� WRGRV� RV� FRQFRUUHQWHV"� FRP� FO_XVXODV� TXH� HVWDEHOHcDP� REULJDciHV� GH�
SDJDPHQWR"� PDQWLGDV�DV�FRQGLciHV� HIHWLYDV�GD�SURSRVWD"� QRV� WHUPRV�GD� OHL"� R� TXDO�VRPHQWH�
SHUPLWLU_� DV� HZLJeQFLDV� GH� TXDOLILFDcbR� WdFQLFD� H� HFRQhPLFD� LQGLVSHQV_YHLV� `�JDUDQWLD� GR�
FXPSULPHQWR�GDV�REULJDciHV$�n

DPaP�aTVd[P\T]cPa�^�TgTaRtRX^�STbbP�PcXeXSPST�U^X�T]co^�RaXPSP�P�@TX�:TSTaP[�]y�/%---�ST�
)(� ST�Yd]W^�ST� (00*#�\PXb�R^]WTRXSP�R^\^�@TX�ST�@XRXcPpwTb�T�7^]caPc^b�5S\X]XbcaPcXe^b%

C�^QYTcXe^�SP�[XRXcPpo^�q�R^]caPcPa�P�_a^_^bcP�\PXb�eP]cPY^bP#�_aX\P]S^�_T[^b�_aX]Rt_X^b�
SP�[TVP[XSPST#� X\_Tbb^P[XSPST#� XVdP[SPST#�\^aP[XSPST�T�_dQ[XRXSPST%�@XRXcPa�q�aTVaP%

8Y_]Q_MY_Z$�Tg�M\`U^UkqQ^�Q�OZY_]M_MkqQ^�\`Q�[Z^^`QX�OM]MO_Q]UdMkqQ^�Q^[QOnRUOM^�
_Z]YMYPZ�UX[Z^^naQU^�Q'Z`� UYaUgaQU^�M^�WUOU_MkqQ^�YZ^�_]iXU_Q^�`^`MU^$�R]`^_]MYPZ�M�
]QMWUdMkjZ�MPQ\`MPM�PM^�R`YkqQ^�Q^_M_MU^&

BP�^R^aas]RXP�ST�[XRXcPpwTb�X\_^bbteTXb�T&^d�X]eXleTXb#�P�[TX�_aTeXd�TgRTpwTb�m�aTVaP#� Pb�
8Xb_T]bPb�ST�@XRXcPpwTb�T�P�=]TgXVXQX[XSPST�ST�@XRXcPpo^%�HaPcP$bT�ST�RTacP\T�aTP[XiPS^�b^Q�P�
^QTSXs]RXP�P^�TbcPQT[TRXS^�]^�Pac%�),#�X]RXb^�=�SP�@TX�]%� /%---&0*#�^]ST�bT�eTaXUXRP�^RPbXo^�T\�
ST�`dT�q�RPQteT[�P�=]TgXVXQX[XSPST�ST�[XRXcPpo^1

m0UW$� '*�4 �LQHZLJfYHO�D�OLFLWDcbR�TXDQGR�KRXYHU�LQYLDELOLGDGH�GH�FRPSHWLcbR�H"� HP�HVSHFLDO-

7 �# �SDUD�DTXLVLcbR�GH�PDWHULDLV"� HTXLSDPHQWRV"� RX�JeQHURV�TXH�Vg�SRVVDP�VHU�IRUQHFLGRV�SRU�
SURGXWRU"� HPSUHVD� RX� UHSUHVHQWDQWH� FRPHUFLDO� HZFOXVLYR"� YHGDGD� D�SUHIHUeQFLD� GH� PDUFD"�
GHYHQGR�D�FRPSURYDcbR�GH�HZFOXVLYLGDGH� VHU�IH LWD �DWUDYdV�GH�DWHVWDGR�IRUQHFLGR�SHOR�gUJbR�
GH�UHJLVWUR�GR�FRPdUFLR�GR�ORFDO�HP�TXH�VH�UHDOL\DU_�D�OLFLWDcbR�RX�D�REUD�RX�R�VHUYLcR"�SHOR�
=LQGLFDWR"�5HGHUDcbR�RX�2RQIHGHUDcbR�;DWURQDO"� RX"� DLQGD"�SHODV�HQWLGDGHV�HTXLYDOHQWHV$�n

B^�RPb^�T\�`dTbco^�eTaXUXRP$bT�P�8Xb_T]bP�ST�@XRXcPpo^�R^\�QPbT�YdatSXRP�]^�X]RXb^�==�
S^�Pac%�)-�SP�@TX�]y�/%---&0*%
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8Xi�^�Pac%� )-�SP�@TX�/%---&0*#�T\�bTd�_PalVaPU^�x]XR^1
m;DU_JUDIR�jQLFR�$ �:�SURFHVVR�GH�GLVSHQVD"� GH�LQHZLJLELOLGDGH�RX�GH�UHWDUGDPHQWR"�
SUHYLVWR�QHVWH�DUWLJR"� VHU_�LQVWUXfGR"� QR�TXH�FRXEHU"� FRP�RV�VHJXLQWHV�HOHPHQWRV-

7 �# �FDUDFWHUL\DcbR�GD�VLWXDcbR�HPHUJHQFLDO�RX�FDODPLWRVD�TXH�MXVWLILTXH�D�GLVSHQVD"�
TXDQGR�IR U �R�FDVR.

77 �# �UD\bR�GD�HVFROKD�GR�IRUQHFHGRU�RX�HZHFXWDQWH.

7 7 7 # �MXVWLILFDWLYD�GR�SUHcR.

7@ # �GRFXPHQWRV�GH�DSURYDcbR�GRV�SURMHWRV�GH�SHVTXLVD�DRV�TXDLV�RV�EHQV�VHUbR�
DORFDGRV$�Ç
Cb�Pc^b�T\�`dT�bT�eTaXUX`dT�P�SXb_T]bP�ST�[XRXcPpwTb�bo^�Pc^b�`dT�U^VT\�P^�_aX]Rt_X^�
R^]bcXcdRX^]P[�SP�^QaXVPc^aXTSPST�ST�[XRXcPpo^#� R^]bPVaP]S^$bT�R^\^�TgRTpwTb�P�TbcT�
_aX]Rt_X^%�5bbX\#� TbcT�cX_^�ST�Pc^�caPcP$bT�ST�Pc^�SXbRaXRX^]laX^#�\Pb�`dT�STeXS^�P�bdP�
X\_^acn]RXP�T�]TRTbbXSPST�TgcaT\P�ST�XS^]TXSPST#� bT�bdQ\TcT�P^�RaXe^�ST�STeXSP�
YdbcXUXRPcXeP�`dT�PcTbcT�^�aTUTaXS^�Pc^%
B^�RPb^�T\�`dTbco^�bT�eTaXUXRP�P�P]l[XbT�S^b�X]RXb^b�==�T�===#�S^�_PalVaPU^�x]XR^#� S^�Pac%�
)-�SP�@TX�/%---&0*%� =]^QbcP]cT�^�UPc^�SP�_aTbT]cT�R^]caPcPpo^�TbcPa�ST]ca^�S^b�[X\XcTb�
TbcPQT[TRXS^b�]^�Pac%�)+#�==�SP�@TX�/%---&0*#�^�`dT�YdbcXUXRP�P�R^]caPcPpo^�SXaTcP#�eP[T�
cTRTa�P[Vd]b�R^\T]claX^b�P�STb_TXc^�ST�TeT]cdP[�UaPV\T]cPpo^�ST�STb_TbP#�^�`dT�
T]bTYPaXP�PUa^]cP�P�@TX�ST�@XRXcPpwTb%
HP]c^� P� S^dcaX]P� `dP]c^� P�YdaXb_adSs]RXP� aTR^\T]SP\� `dT� ]Pb� R^\_aPb� STeP\� bTa�
^QbTaePSPb� Pb� `dP]cXSPSTb� P� bTaT\� PS`dXaXSPb� T\� Ud]po^� S^� R^]bd\^� TbcX\PS^%�
D^acP]c^#� STeT�WPeTa�d\�_[P]TYP\T]c^�_PaP�P�aTP[XiPpo^�SPb�R^\_aPb#� P[q\�SXbb^#� TbcT�
_[P]TYP\T]c^�STeT�^QbTaePa�^�_aX]Rt_X^�SP�P]dP[XSPST�S^�^apP\T]c^%
�8RJR"� QbR�SRGH� R�DJHQWH�SjEOLFR�MXVWLILFDU�R�IUDFLRQDPHQWR�GD�GHVSHVD� FRP� Y_ULDV�
DTXLVLciHV�RX�FRQWUDWDciHV�QR�PHVPR�HZHUFfFLR"� VRE�PRGDOLGDGH�GH� OLFLWDcbR� LQIHULRU�
`TXHOD�HZLJLGD�SHOR� WRWDO�GD�GHVSHVD�QR�DQR"� TXDQGR� LVWR�IR U �GHFRUUHQWH� GD�IDOWD �GH�
SODQHMDPHQWR$�n�$�AP]dP[�H7I%

5�7^]bcXcdXpo^�:TSTaP[� T\� bTd� PacXV^� *.#� X]RXb^�LL=� TbcPQT[TRT�^� STeTa�ST� [XRXcPa� ST�
U^a\P� P� PbbTVdaPa� P� XVdP[SPST� ST� R^]SXpwTb� P� c^S^b� ^b� R^]R^aaT]cTb#� T\� ^QTSXs]RXP�
P^b� _aX]Rt_X^b� SP� X\_Tbb^P[XSPST#� SP� Xb^]^\XP#� SP� _dQ[XRXSPST#� SP� \^aP[XSPST� T� SP�
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