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/%4h5+!C%5^&C%-5!/*)a&+(4O!h-& $%5& 5!5+*4(5&!-5+!+#C!%-($&f&TiO$!C%&/*& E%)4(C!a-&G.5C#*$(
c#T*)!%)& /*& n%)4(C!a-& /*& Z(*5+)%5& "#(-& Z!5(*$& c()(C8%9& *-& 2()!X(& f& $(& B())*)(& /*
l-R*-!*)b(&3R)%-a4!C(&/*& c#C)*I^&_#*&T)%T%)C!%-()%-&#-(&*gC*$*-+*&%T%)+#-!/(/&T()(
8(C*)&/*4%5+)(C!%-*5&*&!-C!/!)&*-&$%5&T)%C*5%5&/*&E%)4(C!a-&/*&-#*6%5&T)%E*5!%-($*59

'&*/&!$?B'$"!!?$%&'(#()

.$&<ccYK:%$!6!(&!-!C!(&5#5&(CC!%-*5&(&T()+!)&/*&E!-*5&/*&$(&R*5+!a-&N]]?&f&8(5+(&E(&E*C8(&8(
R*-*)(/%& !4T%)+(-+*5& T)%/#C+%5& E)#+%& /*& #-& +)(O(X%& C%%)/!-(/%& C%-& *$& Z!-!5+*)!%& /*
Z*/!%&34O!*-+*&f&3R#(&GZZ3f3I&f&5*C+%)&TiO$!C%&5#O-(C!%-($&f& 5%C!%5&6!-C#$(/%5&C%-
T)%R)(4(5&/*&(R#(&f&5(-*(4!*-+%^&4*/!%&(4O!*-+*&f&%+)%59

7%5& & )*5#$+(/%5& $%R)(/%5& 5*& *6!/*-C!(-& *-& *$& !-E%)4*& /*& $(& *6($#(C!a-& /*& )*5#$+(/%5
!-+*)-(C!%-($N&_#*&*4!+!a&$%5&5!R#!*-+*5&C)!+*)!%5&f&$%R)%5F

l-+*)(CC!a-& *-+)*& #-(& (4T$!(& R(4(& /*& /!E*)*-+*5& (C+%)*5j& (#+%)!/(/*5& TiO$!C(5^
W<'5^&n#-/(C!%-*5&/*$&5*C+%)&T)!6(/%^&(C(/h4!C%5&f&$(5&E#*)1(5&()4(/(5&/*&:%$!6!(9

m*C%-%C!4!*-+%&C%4%&#-&(C+%)& !4T%)+(-+*^&/*O!/%&(& 5#&C%4T)%4!5%& f& C($!/(/&/*$
+)(O(X%&)*($!1(/%9

B%-+)!O#C!a-&(&$(&*$(O%)(C!a-&/*&/!)*C+)!C*5&-(C!%-($*5&5%O)*F&c(-*(4!*-+%&.C%$aR!C%
f&$(&._#!/(/&/*&'h-*)%&*-&3R#(&f&c(-*(4!*-+%9

l-+)%/#CC!a-&/*$&c(-*(4!*-+%&.C%$aR!C%&*-&$(&C#))bC#$(&#-!6*)5!+()!(9

Y!E#5!a-&/*&*gT*)!*-C!(5&f&T)%4%C!a-&/*$&c(-*(4!*-+%&c%5+*-!O$*&Y*5C*-+)($!1(/%&*-
+($$*)*5&-(C!%-($*5U)*R!%-($*5&f^

3T%f%&(&%C8%5&T)%f*C+%5&/*4%5+)(+!6%5&/*&O(\%5&5*C%5&*C%$aR!C%59

.-& *$& ;4O!+%& /*& 5%5+*-!O!$!/(/&*C%-a4!C(^& *$& <%/%&/*&C%-%C!4!*-+%&:%$!6!(&R*5+!%-a& f
%O+#6%&&E!-(-C!(4!*-+%&/*$&J]`&/*&5#&T)*5#T#*5+%&T)%6*-!*-+*&/*&E#*-+*5&/!E*)*-+*5&(&$(5
/*$& D)%R)(4(& .C%c(-m*5& N& !4T$*4*-+(/%& T%)& *$& c.l9& 7(5& E#*-+*5& /*& E!-(-C!(4!*-+%
!-C$#f*)%-&$(&C%-+)!O#C!a-&/*&$%5&5%C!%5&/*&$(&)*/&f&%+)%5&/%-(-+*59

n!-($4*-+*& *$& <ccYK:%$!6!(& )*C!O!a& #-& E!-(-C!(4!*-+%& (/!C!%-($& /*& W<[Ko;O!+(+& T()(
*g+*-/*)&$(5&(CC!%-*5&/*$&T)%R)(4(&8(5+(&E*O)*)%&/*$&N]HN9

N&.6($#(+!%-&%E&.C%c(-m*5&D)%R)(44*^&D8(5*&N&A&Ym3n2&N]HHK]MKHk

Gustavo Heredia




6#'#&(5&7.5(./4(5%#&7#$%(54B2(&0($3(5%-.24C.'#&3#/#&<2.%.N#-/.&'(
3#5#34/4(5%#&J&"(5(-.34A5&'(&4/<.3%#&(5&$#2=34#5($&$#$%(54B2($

6

MLPL $<5-.,;6D:;>-$ =+$ !"#$ 27$ "5=5$ =+$ <5-5:;K;+-.5$ +-$ !2-+2K;+-.5
!51.+-;67+$?+1:+-.,27;N2=5L$<202:;=2=$(-1.;.D:;5-27$02,2$+7$!+,A;:;5L

c<p&:%$!6!(&8(&/*5())%$$(/(&#-(&(4T$!(&*gT*)!*-C!(&*-& $(& +*4;+!C(&/*&(R#(^&8(O!*-/%
/*5*4T*\(/%&#-&)%$&C$(6*&*-&*$&5*C+%)&/*$&5(-*(4!*-+%&*-&:%$!6!(9

B%-&$(&*gT*)!*-C!(&/*&8(O*)&C%(/f#6(/%&*-&$(&T)%4%C!a-&f&C%-E%)4(C!a-&Yl<.c:pl^&*-
C($!/(/&/*&(5*5%)&T)!-C!T($^&(&T()+!)&/*&*-*)%&/*$&N]]?&f&8(5+(&/!C!*4O)*&/*&N]HH&(&+)(6h5
/*&#-(&)*#-!a-&C%-&+%/%5&$%5&.5T(C!%5&c*C+%)!($*5&5*&$(-1a&*$&)*+%&($&c<p&/*&(/4!-!5+)()&$%5
)*C#)5%5&_#*&/*5+!-()b(&*$&c.l&T()(&*$&<ccYK:%$!6!(9

.-+)*&$(5&(T%)+(C!%-*5&/*&c<p^&$(5&4;5&/*5+(C(/(5&E#*)%-F

K 35!5+*-C!(& ($& T)%C*5%& /*& C%-E%)4(C!a-& /*& -#*6*& .5T(C!%5& c*C+%)!($*5
Y*T()+(4*-+($*5& G.cYI&f&*-&*$&-!6*$&-(C!%-($&*$&Y!)*C+%)!%&/*&Y!)*C+%)!%&<(C!%-($
/*&c*)6!C!%5&:;5!C%5&f&p!6!*-/(&GYl<.c:plIj

K B%-5%$!/(C!a-& /*$& Y!)*C+%)!%& /*& Yl<.c:pl^& /*5())%$$%& #-(& & )*/& 5*C+%)!($
!-+*)!-5+!+#C!%-($&8(5+(&$(&%O+*-C!a-&/*&5#&D*)5%-*)b(&"#)b/!C(9

K '*-*)(C!a-& /*& T%$b+!C(& TiO$!C(& 5%O)*& $(& +*4;+!C(F& WYZKWOX*+!6%& H]F& 3R#(& f
5(-*(4!*-+%& f^& *5T*CbE!C(4*-+*& 5%O)*& c%$#C!%-*5& c%5+*-!O$*5& Y*5C*-+)($!1(/(5
GccY5I

K Z%/*$%&/*&T)%C*5%5&f&(5*5%)b(&($&<ccY&:%$!6!(F&/*5())%$$%&/*&C(T(C!/(/*5&f&%+)%5
/*$&D$(-& .5+)(+hR!C%& l-5+!+#C!%-($&/*&Yl<.:pl& _#*&/*E!-*& 5#&*5+)#C+#)(&%)R;-!C(&f
E#-C!%-($^&*-+)*&%+)%5&(5T*C+%59

.-+)*& $%5& C)!+*)!%5& /*& 6($%)(C!a-& _#*& 5#5+*-+()%-& $(& 5*$*CC!a-& /*& c<p& C%4%& *-+!/(/
(/4!-!5+)(/%)(&f&(5*5%)(&/*$&<ccYK:%$!6!(^&5*&/*5+(C(-&$%5&5!R#!*-+*5F

.gT*)!*-C!(& *-& *$& /*5())%$$%& f& E%4*-+%& /*& T)%f*C+%5& /*&4(-*X%& !-+*R)($& /*$
(R#(F&4(-*X%&/*&C#*-C(5^&T)%f*C+%5&/*&(R#(&T()(&C%-5#4%&8#4(-%^&f&%+)%5
GD$(-*5&<(C!%-($&&f&/*T()+(4*-+($*5&/*&B#*-C(5I9

B(T(C!/(/*5&&/*&!-C!/*-C!(&&*-&$(&R*-*)(C!a-&/*&T%$b+!C(5&TiO$!C(5&T()(&*5+*
5*C+%)& *-& *$& -!6*$& -(C!%-($& f& 5#O-(C!%-($& /*5/*& *$& .5+(/%& K& 5*C+%)& TiO$!C%
GZ!-!5+*)!%5^& '%O*)-(C!%-*59& Z#-!C!T!%5I& f& /*5/*& $(& T*)5T*C+!6(& /*& (R*-+*5^
(C+%)*5& C%%T*)(-+*5& f& +%/%5& (_#*$$%5& C%(/f#6(-+*5& /*& *5+*& T)%C*5%& f
*4T)*-/!4!*-+%9

.gT*)!*-C!(&*-&$(&R*-*)(C!a-&/*&C(T(C!/(/*5&/*&R*)*-C!(&f&R*5+!a-&T()(&*$
/*5())%$$%&/*&!-!C!(+!6(5&*-+)*&(C+%)*5^&)*/*5&f&T$(+(E%)4(5&5*C+%)!($*59

B(T(C!/(/*5& T()(& ()+!C#$()^& !-+*R)()& f& R*-*)()& (R*-/(5& C%4T()+!/(5j
)*$(C!%-*5&f&R*5+!a-& !-+*)!-5+!+#C!%-($&-(C!%-($& f&/*&C%%T*)(C!a-j&C%-5+!+#C!a-
/*& 5%C!*/(/*5& f& C%-5%)C!%5& *E*C+!6%5& 6*$(-/%& $(& *_#!/(/& *& !-C$#5!a-
*C%-a4!C(&/*&$%5&4;5&T%O)*59

Gustavo Heredia




6#'#&(5&7.5(./4(5%#&7#$%(54B2(&0($3(5%-.24C.'#&3#/#&<2.%.N#-/.&'(
3#5#34/4(5%#&J&"(5(-.34A5&'(&4/<.3%#&(5&$#2=34#5($&$#$%(54B2($

7

.gT*)!*-C!(&*-&#-&C%-X#-+%&/*&+*4;+!C(5&/*&5%T%)+*&4;5&*5T*CbE!C(5F&R*5+!a-&f
/*5())%$$%&/*&T%$b+!C(&TiO$!C(&GD$(-!E!C(C!a-&*5+)(+hR!C(&*&!-5+!+#C!%-($Ij&R*5+!a-
TiO$!C(& 5#O-(C!%-($j& Y*5())%$$%& *C%-a4!C%& C%-& l-C$#5!a-& .C%-a4!C(
GC%4T$*X%5& T)%/#C+!6%5& !-+*R)($*5& +*))!+%)!($*5Ij& Y*5())%$$%& .4T)*5()!($j
./#C(C!a-&T()(&$(&T)%/#CC!a-j&B*)+!E!C(C!a-&$(O%)($&l-C$#5!6(j

D)*5*-C!(& !-5+!+#C!%-($& *-& ?& /*T()+(4*-+%5& /*& :%$!6!(& f& C(T(C!/(/& +hC-!C(
T()(&(5!5+*-C!(&*-&$(5&;)*(5&/*&!-+*)6*-C!a-&/*$&T)%f*C+%9

MLQL $R2,:5$;-1.;.D:;5-27$=+7$"!!?O%57;A;2Q

7(5&T%$b+!C(5&!-5+!+#C!%-($*5&/*$&<ccYK:%$!6!(^&*5+;-&O(5(/(5&*-&$%5&T)!-C!T!%5&/*&:*$$(R!%F

- 7(& /!R-!/(/&8#4(-(^&C($!/(/&/*&6!/(& f& 5*R#)!/(/&(4O!*-+(/&*-&*$& ;4O!+%& /*$
8%R()& /*O*-& *5+()& *-& *$& C*-+)%& /*$& -#*6%& *-E%_#*& _#*& /*O*& )*5T%-/*)& (& $(5
-*C*5!/(/*5&f&/*4(-/(5&*-&$%5&C%-+*g+%5&$%C($&f&-(C!%-($9

- .-& $b-*(&C%-&$%5&T)!-C!T!%5&/*&O#*-&R%O!*)-%^&T()(& $(& +%4(&/*&/*C!5!%-*5&/*O*-
T()+!C!T()& +%/(5& $(5& T()+*5& !-+*)*5(/(5^& *5T*C!($4*-+*& $%5& C%-5#4!/%)*5& f
T)%6**/%)*5&/*&5*)6!C!%59

- 7%5&/*5*C8%5&/*O*-&5*)&C%-5!/*)(/%5&#-&)*C#)5%&f& 5#&4(-*X%&/*O*&5*)& !-+*R)($&f
E%)4()& T()+*& /*& )*C#)5%5& 8b/)!C%5& !-+*R)(/%5^& E$#X%5& /*& -#+)!*-+*5& f& T)%C*5%5& /*
4(-*X%&/*&/*5*C8%59

- 7%5&T)%O$*4(5&/*$&5(-*(4!*-+%&(4O!*-+($&/*O*-&)*5%$6*)5*&*-&*$&;4O!+%&T);C+!C%
/*&4*-%)&+(4(\%&G8%R()^&O())!%^&C%4#-!/(/^&T%O$(/%^&/!5+)!+%^&C#*-C(&f&C!#/(/I
f&4(-+*-*)&*$&/*5*C8%&$%&4*-%5&/!$#!/%&T%5!O$*9

.$&<%/%&5*&C*-+)();&*gC$#5!6(4*-+*&*-&$%5&5!5+*4(5&/*5C*-+)($!1(/%5&*-&;)*(5&)#)($*5&f&T*)!
#)O(-(5^&*-E(+!1(-/%&*- ?@-2-,1,).020.+7+-2/0)9).025/,A+,).161.+414BL

#;1;>-$(-1.;.D:;5-27H

.$ "!!?O%57;A;2&5*&C%-5%$!/(&f&*5&)*C%-%C!/(&C%4%&#-(&m*/&/*&T)%f*CC!a-&$%C($&-(C!%-($
*& !-+*)-(C!%-($& T()(& $(&R*-*)(C!a-&f&R*5+!a-&/*$&C%-%C!4!*-+%&*& !-C!/*-C!(&*-&T%$b+!C(
TiO$!C(&*-&$(&+*4;+!C(&/*&c(-*(4!*-+%&Y*5C*-+)($!1(/%&C%4%&#-&!-5+)#4*-+%&($+*)-(+!6%
T()(&*$&.5+(/%&-(C!%-($&T()(&(4T$!()&$(&C%O*)+#)(&/*& 5*)6!C!%5&/*&4(-*)(&5%5+*-!/(&/*
C()(&($&C#4T$!4!*-+%&/*& $(5&Z*+(5&/*$&Z!$*-!%^& T)*C(#+*$(-/%&C#4T$!)& +(4O!h-&C%-& $%5
T)!-C!T!%5& /*& C#!/(/%& /*$& 4*/!%& (4O!*-+*j& *_#!/(/& *-& *$& (CC*5%& (& *5+%5& 5*)6!C!%5^
*_#!/(/&/*&Rh-*)%&f&*$&)*5R#()/%&/*&/*)*C8%5&C#$+#)($*5j&*-+)*&%+)%59

3 El Marco Institucional del NSSD-Bolivia presentado, constituye la base sobre la cual se construyó la
propuesta de proyecto presente.
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R;1;>-$(-1.;.D:;5-27H

.$ "!!?O%57;A;2& *5& #-& )*E*)*-+*& *-& $(& R*-*)(C!a-& /*& C%-%C!4!*-+%& *-& $%5& 5!5+*4(5
/*5C*-+)($!1(/%5& /*& 5(-*(4!*-+%& 5%5+*-!O$*& *-& C%-+*g+%5& )#)($*5& f& T*)!#)O(-%5& *-& $(
/!6*)5!/(/&/*&$(5&)*R!%-*5&*C%$aR!C(5^&C#$+#)($*5&f&T%$b+!C%K(/4!-!5+)(+!6(5&/*$&T(b5&C%-&#-
($C(-C*&-(C!%-($&f&C%-&*gT(-5!a-&($&;4O!+%&)*R!%-($&/*&34h)!C(&7(+!-(9

MLSL $TD1.;U;:2:;>-$=+7$0,5J+:.5$0,50D+1.5L

D*5*& (& $%5& *5E#*)1%5& /*$& 5*C+%)^& $%5& (6(-C*5& *-& C#(-+%& (& C%O*)+#)(& /*& 5*)6!C!%& /*
5(-*(4!*-+%&-%&8(-& 5%$#C!%-(/%&*$&T)%O$*4(&T()(&#-(&R)(-&4(f%)b(&/*& $(&T%O$(C!a-^
T)!-C!T($4*-+*&*-&;)*(5&)#)($*5&f&T*)!&#)O(-(5&_#*&(i-&&-%&+!*-*-&(CC*5%&(&*5+%5&5*)6!C!%59

3$& &4*-%5&N9@&4!$$%-*5&/*&O%$!6!(-%5&C()*C*-&/*&(CC*5%&(&(R#(&T%+(O$*&f&@&4!$$%-*5&-%
+!*-*-&(CC*5%&(&5(-*(4!*-+%&(/*C#(/%9

7%5&5!5+*4(5&/*&5(-*(4!*-+%&/*&)*/&C%-6*-C!%-($*5&T%)&$%&R*-*)($&T)*5*-+(-&/*E!C!*-C!(5
*-& $(5& T)*6!5!%-*5& _#*& *6!+*-& C%-+(4!-(C!a-& f& T%)& %+)%& $(/%^& -%& C%-+)!O#f*-& C%-& *$
T)%Ta5!+%&/*&)*/#C!)&f&8(C*)&#5%&*E*C+!6%&/*$&(R#(9

Y*O!/%&(&$(&E($+(&/*&)*C#)5%5&f&/*&#-(&/!E#5!a-&C%%)/!-(/(&f&5!5+*4;+!C(&/*&C%-%C!4!*-+%
)*5T*C+%& (& 5%$#C!%-*5& ($+*)-(+!6(5& /*& 5(-*(4!*-+%& 5%5+*-!O$*& /*5C*-+)($!1(/%^& $(5
E($*-C!(5&+hC-!C(5&f&T)%R)(4;+!C(5&8(-&T)*6($*C!/%^&4!*-+)(5&_#*&hg!+%5&5!R-!E!C(+!6%5&/*
!--%6(C!a-& 8(-& T*)4(-*C!/%& T);C+!C(4*-+*& /*5C%-%C!/%5& T()(& $(& 4(f%)& T()+*& /*
(C+%)*5&/*$&5*C+%)9

[-%&/*&$%5&T)!-C!T($*5&/*5(Eb%5&/*$&5*C+%)&C%-5!5+*&*-&)*/#C!)&*$&C%-5!/*)(O$*&)*1(R%&*-&*$
(CC*5%&(&5*)6!C!%5&/*&5(-*(4!*-+%j&_#*&-%&8(&T%/!/%&(CC*/*)&(&5*)6!%5&5(-!+()!%5&/*O!/%
(& $(& E($+(&/*&!-E%)4(C!a-&/*& $(&T%O$(C!a-^&*$&*$*6(/%&C%5+%&/*& $(&T)%6!5!a-&/*&5*)6!C!%5^
T)%O$*4(5&/*&5%5+*-!O!$!/(/&/*&$%5&5*)6!C!%5&*-&1%-(5&)#)($*5&f&;)*(5&T*)!&#)O(-(5&f&/%-/*
(/*4;5&5*&*6!/*-C!(&#-&T)%C*5%&&C%-5!/*)(O$*&/*&C%-+(4!-(C!a-&/*$&4*/!%&(4O!*-+*9

D()(& )*5T%-/*)& (& *5+*& /*5(Eb%^& *$& <%/%& /*& B%-%C!4!*-+%& *-& c(-*(4!*-+%& c%5+*-!O$*
Y*5C*-+)($!1(/%&/*&:%$!6!(^&T)%T%-*&R*-*)()&T)%T#*5+(5&/*&($+*)-(+!6(5&_#*&T*)4!+(-&*$
(CC*5%& *5C($(O$*& f& 5%5+*-!O$*& (& 5*)6!C!%5& /*& 5(-*(4!*-+%& C%-& +*C-%$%Rb(5& ($+*)-(+!6(5
(/*C#(/%5&(&$(&)*($!/(/&f&C%-/!C!%-*5&/*&$(5&T%O$(C!%-*5&T*)!&#)O(-(9

D%)&%+)%& $(/%^&T)%T%-*&4*X%)()& $(5& +*C-%$%Rb(5&/*5())%$$(/(5&*-& 5(-*(4!*-+%&*C%$aR!C%
C%4%& #-(& ($+*)-(+!6(& /*& 4!+!R(C!a-& /*$& C(4O!%& C$!4;+!C%& *5+(& %)!*-+(/%& ($& #5%& 4;5
*E!C!*-+*& /*$& (R#(& f^& *-& 5*R#-/%& %)/*-^& 5*& %)!*-+(& (& )*/#C!)& $(& C%-+(4!-(C!a-& /*& $(5
E#*-+*5&(C#bE*)(5&5#O+*));-*(5&T%)&#-&4(-*X%&(/*C#(/%&/*&$(5&*gC)*+(5&8#4(-(59

7%5& 4%/*$%5& !--%6(/%)*5& f& 5%5+*-!O$*5& /*& (CC*5%& (& 5(-*(4!*-+%& C%-& +*C-%$%Rb(5
($+*)-(+!6(5^&T)*+*-/*-&/*5())%$$()&/!E*)*-+*5&4*C(-!54%5&/*&E!-(-C!(4!*-+%&_#*&E(C!$!+*-
(& $%5&R%O!*)-%5&4#-!C!T($*5& !-C)*4*-+()& 5#5&C%O*)+#)(5& f&(& $(5& E(4!$!(5&%O+*-*)&#-&O(\%
5*C%&*C%$aR!C%&/*&#-(&E%)4(&4;5&);T!/(^&(CC*5!O$*&f&(/*C#(/(&(&5#5&-*C*5!/(/*59

.5+%5&4%/*$%5& 8(-& /*4%5+)(/%&_#*& *g!5+*& #-(& /*4(-/(& !4T%)+(-+*& T%)& 5(-*(4!*-+%
/*5C*-+)($!1(/%&C#(-/%&*5+%5&5*&/*5())%$$(-&(&T()+!)&/*&$(5&-*C*5!/(/*5^&)*_#*)!4!*-+%5&&f
C()(C+*)b5+!C(5&/*&$(5&E(4!$!(5&O*-*E!C!()!(5^&$(5&C#($*5&!-C$#5%&*5+;-&/!5T#*5+(5&(&(T%)+()&5#

Gustavo Heredia


Gustavo Heredia


Gustavo Heredia
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C%-+)(T()+*&$%&C#($&T*)4!+!)b(&C#O)!)&R)(-&T()+*&/*$&)*_#*)!4!*-+%&/*&!-6*)5!a-&T%5!O!$!+(-/%
$(&(+*-C!a-&/*&#-(&4(f%)&C%O*)+#)(9

.$& C%-%C!4!*-+%& /*5())%$$(/%& *-& +*C-%$%Rb(5& /*& 5(-*(4!*-+%& /*5C*-+)($!1(/%& 8(
R*-*)(/%&*gT*)!*-C!(&T)%O(/(&*-&!-5+!+#C!%-*5&C%-&$(&C(T(C!/(/&/*&!4T$*4*-+()&%O)(5
Eb5!C(5& f& T)%C*5%5& /*& C(T(C!+(C!a-& 5%C!($^& $(5& *-+!/(/*5& E!-(-C!*)(5& _#*& T#*/*-
!-6%$#C)()5*& *-& *5+%5& T)%C*5%5& +(4O!h-& *g!5+*-& f& 8(-& +*-!/%& /*5())%$$(/%& ($R#-(5
*gT*)!*-C!(5^& *$&4(f%)& /*5(Eb%&*5+(&*-&/*5())%$$()& $(&4*X%)& E%)4(&/*&8(C*)& $$*R()&*5+(5
5%$#C!%-*5&(&$(5&E(4!$!(5&f&_#*&$%5&4!54%5&5*(-&C%))*C+(4*-+*&#+!$!1(/%59

D%)& 5#& T()+*^& *$& Z!-!5+*)!%& /*&Z*/!%&34O!*-+*& f&3R#(^& 5%$!C!+a&%E!C!($4*-+*& (& & 3R*-C!(
c#*C(& /*& B%%T*)(C!a-& l-+*)-(C!%-($& T()(& *$& Y*5())%$$%^& C%-+!-#()& T)*5+(-/%& *$& (T%f%
E!-(-C!*)%&($&/*5())%$$%&f&E%)+($*C!4!*-+%&/*$&<%/%&*-&T)%&/*&C%-+!-#()&C%-&$(&R*-*)(C!a-
/*&5%$#C!%-*5&f&4%/*$%5&T()(&$(&!4T$*4*-+(C!a-&/*&5!5+*4(5&($+*)-(+!6%5&/*&5(-*(4!*-+%
5%5+*-!O$*&/*5C*-+)($!1(/%&*-&:%$!6!(9

B%-&*$&(T%f%&E!-(-C!*)%&/*&3cYl&5*&C%-5%$!/();&*$&E#-C!%-(4!*-+%&/*$&<ccYK:%$!6!(&_#*&*5
#-%&/*&$%5&)*5#$+(/%5&4;5& !4T%)+(-+*5& $%R)(/%5&T%)&c.l&*-&*$&D)%R)(4(&/*&.C%c(-m*5&N^
_#*& E#*& E!-(-C!(/%&T%)&*$&'%O!*)-%&/*&c#*C!(^&/*&*5+(&E%)4(&5*&/();&C%-+!-#!/(/&(&$%5
)*5#$+(/%5&4;5&!4T%)+(-+*5&/*$&4*-C!%-(/%&D)%R)(4(9

7%5&35T*C+%5&4;5&!4T%)+(-+*5&5%O)*&$%5&_#*&5*&E%C($!1();&*$&(T%f%&/*&3cYl&($&<ccYK:%$!6!(
:%$!6!(&5*);-&$%5&5!R#!*-+*5F

B%-5%$!/()& *$& <ccYK& :%$!6!(& C%4%& T$(+(E%)4(& /*& C%-%C!4!*-+%& f& R*5+!a-& /*
!4T(C+%& *-& 5%$#C!%-*5& 5%5+*-!O$*5& _#*& (T%f*& $(& 4*X%)(& /*& C%O*)+#)(& /*
5(-*(4!*-+%&(&+)(6h5&/*&5!5+*4(5&($+*)-(+!6%5&(CC*5!O$*5&(&E(4!$!(5&T%O)*5&/*& $(5
1%-(5&T*)!&#)O(-%59

D)%4%6*)&*$&Y*5())%$$%&/*&Z%/*$%5&/*&3CC*5%&(&c%$#C!%-*5&/*&c(-*(4!*-+%&C%-
*-E%_#*& /*& 5%5+*-!O!$!/(/& f& *5C($(O!$!/(/^& (& T()+!)& /*& $(5& *gT*)!*-C!(5& & $(5
*gT*)!*-C!(5&*g!+%5(5&*-&+*C-%$%Rb(5&($+*)-(+!6(5&*-& &c(-*(4!*-+%&f&_#*&T#*/*-
5*)&#-&)*E*)*-+*&(&-!6*$&!-+*)-(C!%-($&C%4%&T()+*&/*$&C%-%C!4!*-+%&/*5())%$$(/%9

'*-*)()& T%$b+!C(5& /*& E!-(-C!(4!*-+%& /*$& *5+(/%& -(C!%-($& f& R%O!*)-%5& 5#O
)*R!%-($*5& T()(& 4*X%)()& *$& (CC*5%& (& 5*)6!C!%5& /*5C*-+)($!1(/%5& /*& 3R#(& f
c(-*(4!*-+%9

.g!5+*& #-(&-*C*5!/(/&/*& !-6%$#C)()5*&*-& $(5& C%4T*+*-C!(5&/*& $%5&/!E*)*-+*5& -!6*$*5&/*$
5*C+%)&TiO$!C%&*-&*$&4()C%&/*&$(&BD.&f&7Z3Y^& !-C!/!)&*-&T%$b+!C(5&TiO$!C(5&f&+)(5C*-/*)&(
+)(6h5&/*$&<ccYK:%$!6!(&(&$(&E(5*&/*&!-6*5+!R(C!a-U(CC!a-&C%-&#-&*-E%_#*&/*&*5C($(O!$!/(/
f&5%5+*-!O!$!/(/9

.-&C%-5*C#*-C!(^& & *g!5+*-&C%-/!C!%-*5& E(6%)(O$*5&T()(&C%-5%$!/()&*$& <ccYK:W7lpl3& f& $%5
*E*C+%5&*& !4T(C+%5&*-&*5C($(& &4(f%)&T()(& $(& !4T$*4*-+(C!a-&/*&5%$#C!%-*5&5%5+*-!O$*5
*C%$aR!C(5&/*5C*-+)($!1(/(5&f& $%R)()&*$& !-C)*4*-+%&*-&C%O*)+#)(&/*&5(-*(4!*-+%&O;5!C%
*-&T%5&/*$&C#4T$!4!*-+%&/*&$(&Z*+(&H]&/*&$%5&WOX*+!6%5&/*&Y*5())%$$%&/*$&Z!$*-!%

Gustavo Heredia


Gustavo Heredia
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PL &%TB8(#&!$?B'$3/&*/)R)

PLML&6V+.;A5$I+-+,27

n%)+($*C*)& ($& <ccYK:%$!6!(& /*&B%-%C!4!*-+%& *-& c(-*(4!*-+%& c%5+*-!O$*&Y*5C*-+)($!1(/%
<ccYK:%$!6!(& *-& 5#5& C(T(C!/(/*5& /*& $!/*)(1R%^& R*-*)(C!a-& f& +)(-5E*)*-C!(& /*
C%-%C!4!*-+%5& *-& ;)*(5& T*)!#)O(-(5^& (& +)(6h5& /*& T%$b+!C(5& TiO$!C(5& f& $(& (T$!C(C!a-& /*
4%/*$%5&*E*C+!6%5&T()(&!-C)*4*-+()&$(&C%O*)+#)(&/*$&5*)6!C!%&*-&c(-*(4!*-+%9

PLPL &6V+.;A51$B10+:4U;:51

.-&C#(-+%&($&E%)+($*C!4!*-+%&/*$&/*5*4T*\%&/*$&<%/%&/*&B%-%C!4!*-+%&*-&c(-*(4!*-+%
c%5+*-!O$*&Y*5C*-+)($!1(/%&<ccYK:%$!6!(F

PLPLML n%)+($*C*)&($&<ccYK:W7lpl3&C%4%&&#-(&!-5+(-C!(&/*&()+!C#$(C!a-&/*&(C+%)*5&D#O$!C%5K
D)!6(/%5&C$(6*5&*-&3R#(&f&c(-*(4!*-+%&C%-&h-E(5!5&*-&5%$#C!%-*5&/*5C*-+)($!1(/%59

PLPLPL D)%4%6*)& C%-%C!4!*-+%& (& +)(6h5& & /*& $(& 5!5+*4(+!1(C!a-& /*& *gT*)!*-C!(5& *-
c(-*(4!*-+%& Y*5C*-+)($!1(/%& T()(& O)!-/()& !-5#4%5& ($& 5*C+%)& *-& C#(-+%& (
!-E)(*5+)#C+#)(^& R*5+!a-& /*& $%5& 5*)6!C!%5& & f& & /!5T%5!C!a-& E!-($& fU%& )*#+!$!1(C!a-& /*
)*5!/#%59

.-& C#(-+%& (& 7(& !4T$*4*-+(C!a-& f& *5C($(O!$!/(/& /*& $(5& c%$#C!%-*5& 5%5+*-!O$*5& /*
c(-*(4!*-+%&C%-&*-E%_#*&/*5C*-+)($!1(/%F

PLPLQL Y*5())%$$()& 4%/*$%5& /*& (CC*5%& (& 5%$#C!%-*5& /*5C*-+)($!1(/(5& 5%5+*-!O$*5& C%-
T*)5T*C+!6(&/*&*5C($(O!$!/(/

PLPLSL l4T$*4*-+()&4%/*$%5&C%-&T%+*-C!($& /*& 5%5+*-!O$!$!/(/& f&*5C($(O$!$!/(/&T()(&%O)(5
/*5C*-+)($!1(/(5&_#*&!-C%)T%)*&$(5&4*X%)(5&!-+*R)($*5&/*+*)4!-(/(59

.-&C#(-+%&(&$(&!-C!/*-C!(&*-&T%$b+!C(5&TiO$!C(5F

PLPLWL D)%4%6*)& $(& R*-*)(C!a-& /*& -%)4(5& f& /!5T%5!C!%-*5& 5*C+%)!($*5& TiO$!C(5& T()(
T)%4%6*)& C%-/!C!%-*5^& !-C*-+!6%5& f& ()+!C#$(C!%-*5& T()(& *$& /*5())%$$%& /*& !-!C!(+!6(5
TiO$!C(5& f& T)!6(/(5& *-& *$& ZZ3f3^& '%O!*)-%5& 3#+a-%4%5& /*T()+(4*-+($*5
'%O!*)-%5&4#-!C!T($*59

PLPLXL 3T$!C()& T)%C*5%5& /*& E%)4(C!a-& +hC-!C(& f& & /*& C#))!C#$(& */#C(+!6(& *-& 3R#(& f
5(-*(4!*-+%&C%-&h-E(5!5&*-&c(-*(4!*-+%&Y*5C*-+)($!1(/%
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QL )'<)"<B!Y$/B!F'8)?&!$B$(R3)<8&!$)$*B"B/)/!B$<&"$B'$3/&ZB<8&L

.-&:%$!6!(^&*$&C%4T)%4!5%&/*&C#4T$!)&$(&Z*+(&H]&/*&)*/#C!)&(&$(&4!+(/^&T()(&*$&(\%&N]H@^&*$
T%)C*-+(X*&/*&T*)5%-(5& 5!-&(CC*5%&(&(R#(&T%+(O$*& f& 5(-*(4!*-+%&O;5!C%^& /!%& $#R()&($
5*R#!4!*-+%&/*&*5+(&!-E%)4(C!a-&+%4(-/%&C%4%&$b-*(&/*&O(5*&$%5&/(+%5&/*$&B*-5%&H??N9

3&T()+!)&/*&*5+(&E#*-+*^&5*&*5+!4a&_#*& $(&T)%T%)C!a-&/*&T%O$(C!a-&_#*&-%&C%-+(O(&C%-
(CC*5%& (/*C#(/%& ($& 5*)6!C!%& /*& (R#(& ($C(-1(O(& #-& LN`9& .-& O(5*& (& *5+*& T#-+%& /*
T()+!/(^& $(&Z*+(&H]&*5+(O$*C*&_#*&*5+*&T%)C*-+(X*&/*O*)b(&)*/#C!)5*&(&NH`^&%& $%&_#*&*5
*_#!6($*-+*^&$(&C%O*)+#)(&/*&(R#(&T%+(O$*&/*O*)b(&(#4*-+()&(&>?`&8(5+(&*$&(\%&N]H@9

B%-& )*5T*C+%& (& $(& T)%T%)C!a-& /*& T%O$(C!a-& 5!-& (CC*5%& (& 5(-*(4!*-+%& (/*C#(/%^& 5*
*5+!4a& _#*^& T()(& *$& (\%& O(5*& H??N^& *$& 6($%)& ($C(-1(O(& #-& >N`9& D%)& +(-+%^& ($& N]H@& 5*
*5T*)()b(& #-(& )*/#CC!a-& (& kJ`^& %& $%& _#*& *5& $%& 4!54%^& 5*& *5T*)()b(& _#*& $(& C%O*)+#)(
(#4*-+*&(&JL`9

.$&!-/!C(/%)&/*&(CC*5%&(&5*)6!C!%5&/*&5(-*(4!*-+%&4*X%)(/%&5*&C($C#$(&C%4%&*$&-i4*)%
/*& T*)5%-(5&_#*& +!*-*-& (CC*5%&(& 5*)6!C!%& 5(-!+()!%&(/*C#(/%^& C%4%& T%)C*-+(X*&/*& $(
T%O$(C!a-&+%+($L&&9

.5& *5+*& 5*-+!/%^& *$& T)%f*C+%& /*& E%)+($*C!4!*-+%& ($& <ccYK:%$!6!(& *-& 5#& 5*R#-/(& n(5*^
T)*+*-/*& C%-+)!O#!)& *-& $(& (4T$!(C!a-& /*& $(& C%O*)+#)(& /*& 5*)6!C!%5& /*& 5(-*(4!*-+%
/*5C*-+)($!1(/%& *-E%C(/%& *-& 1%-(5& T*)!& #)O(-(5& 4*/!(-+*& $(& R*5+!a-& f& T#*5+(& (
/!5T%5!C!a-& /*$& T(b5& 4%/*$%5& ($+*)-(+!6%5& /*& 5(-*(4!*-+%& 5%5+*-!O$*& /*5C*-+)($!1(/%
6!(O$*5&5#5C*T+!O$*5&/*&(T$!C(C!a-&4(5!6(&*-&$%5&k&T!5%5&*C%$aR!C%5^&C%4%& )*5#$+(/%&/*& $
T)%C*5%& /*& !-6*5+!R(C!a-& f& R*-*)(C!a-& /*&C%-%C!4!*-+%& (& +)(6h5& /*& 5#& T$(+(E%)4(&/*
C%-%C!4!*-+%9

.-&*5+*&5*-+!/%^&&$(&/*+*)4!-(C!a-&/*&$(5&C()(C+*)b5+!C(5&f&+!T%5&/*&+*C-%$%Rb(5&($+*)-(+!6(5
/*& 5(-*(4!*-+%& 5%5+*-!O$*& /*5C*-+)($!1(/%& -%& 5%$(4*-+*& *5+();& 6!-C#$(/%& (& $(5& %O)(5
Eb5!C(5^&5!&-%&+(4O!h-&%+)%5&(5T*C+%5&C%4%&5*)F&R*5+!a-&5%C!($&/*$&T)%f*C+%j&C%5+%5&*E*C+!6%5
f&E%)4(5&/*&(CC*5%&(&E!-(-C!(4!*-+%j&$(&(C*T+(C!a-&f&6($%)(C!a-&T%)&T()+*&/*&&$(5&E(4!$!(5
O*-*E!C!()!(5j&3-;$!5!5&/*&*gT*)!*-C!(5&*6($#(/(5&*-&/!E*)*-+*5&)*R!%-*5&f&T!5%5&*C%$aR!C%5
C%-&*$&(T%f%&/*&W<'5&($!(/(5&/*$&<ccYK:%$!6!(9

35!4!54%^&$%5&4%/*$%5&T)%T#*5+%5&C%-+();-&C%-&*$&(5b&C%4%&*$&)*5T($/%&f&C*)+!E!C(C!a-&/*$
Z!-!5+*)!%&/*&Z*/!%&34O!*-+*&f&3R#(KZZ3f39

3$& )*5T*C+%^&*$&ZZ3f3^& C%4%& )*5#$+(/%&/*$&T)%C*5%& /*& !-C!/*-C!(&*-& T%$b+!C(& TiO$!C(^
T#O$!C();& $(5& *5+)(+*R!(5& f& $!-*(4!*-+%5& +hC-!C%5& T%)& T()+*& /*$& 5*C+%)& TiO$!C%& T()(
T)%4%6*)&C%-/!C!%-*5^&!-C*-+!6%5&f&()+!C#$(C!%-*5&T()(&*$&/*5())%$$%&/*&!-!C!(+!6(5&TiO$!C(5
f& T)!6(/(5& *-& *$& ZZ3f3^& '%O!*)-%5& 3#+a-%4%5& Y*T()+(4*-+($*5& f& '%O!*)-%5
4#-!C!T($*5&)*5T*C+%&(&5%$#C!%-*5&5%5+*-!O$*5&/*5C*-+)($!1(/(59

L .-&*$&;)*(&#)O(-(^&*$&5*)6!C!%&5(-!+()!%&(/*C#(/%&5*&)*E!*)*&($&5*)6!C!%&5(-!+()!%&C%-&/*5(Rq*&8(C!(
*$&($C(-+()!$$(/%9&.-&*$&;)*(&)#)($^&5*&)*E!*)*&($&5*)6!C!%&5(-!+()!%&C%-&/*5(Rq*&8(C!(&($C(-+()!$$(/%^
C;4()(&5hT+!C(&f&T%1%&C!*R%9
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SL <&%B/8F/)$Z$?F/)<(["$?B'$3/&*/)R)

.$& T)*5*-+*& D)%R)(4(& +*-/);&#-(&/#)(C!a-&/*&C#(+)%& (\%5& T()(& C#4T$!)& $%5&%OX*+!6%5& f
4*+(5& T)%T#*5+(5& G-%6!*4O)*& N]HH& A& %C+#O)*& N]H@I^& & E%C($!1(-/%& & $(5& !-+*)6*-C!%-*5&*-
-!6*$&-(C!%-($&f&;)*(5&R*%R);E!C(5&/*& $%5&/*T()+(4*-+%5&/*$&*X*&C*-+)($^&T)!%)!1(-/%& $(5
1%-(5& T*)!& #)O(-(5& T()(& $(& !4T$*4*-+(C!a-&/*& !-6*)5!a-& f& )#)($& T()(& $(& R*-*)(C!a-& /*
C%-%C!4!*-+%9

2(-+%&*-&*$&-!6*$&-(C!%-($&C%4%&/*T()+(4*-+($^&4;5&($$;&/*&$(5&1%-(5&/*&!-+*)6*-C!a-^&5*
(O%)/();-&$%5&*5T(C!%5&5*C+%)!($*5&&*&!-+*)!-5+!+#C!%-($*5&/*$&5*C+%)&T()(&5#&E%)+($*C!4!*-+%9

WL ("*B"(B/\)$?B'$3/&*/)R)

E;ID,2$"5L$M */]E(<)$?B'$3/&ZB<8&

WLML <5K05-+-.+$ MH$ E5,.27+:;K;+-.5$ =+7$ "5=5$ =+$ <5-5:;K;+-.5$ +-
!2-+2K;+-.5$!51.+-;67+$?+1:+-.,27;N2=5$"!!?O%57;A;2$P^MP$@$P^MWL

.$&C%4T%-*-+*&H&/*$&T)*5*-+*&T)%f*C+%&+!*-*&C%4%&4*+(&E%)+($*C*)&f&C%-5%$!/()&($&&&<ccY
:%$!6!(& *-& 5#& )%$& /*& ()+!C#$(/%)& f& T)%4%+%)& /*& C%-%C!4!*-+%& *-& c(-*(4!*-+%
Y*5C*-+)($!1(/%^& E#-C!a-&_#*& 8(& 6*-!/%& /*5*4T*\(-/%&C%-&4#f& O#*-%5& )*5#$+(/%5& (
T()+!)&/*&N]]?9
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.-& *5+*& (5T*C+%& $(& )*C%4*-/(C!a-& /*& $(& .6($#(C!a-& /*& .C%c(-m*5& ll& 4*-C!%-(& $(
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E!-(-C!(4!*-+%&A&C%E!-(-C!(4!*-+%&f&%+)%5&(5T*C+%5&(&5*)&(T$!C(/%5&f&6($!/(/%5&*-
$(5&1%-(5U;)*(5&5*$*CC!%-(/%59

.5+%& !4T$!C();&C%-+()&C%-&($&4*-%5&k&T)%T#*5+(5&/*&4%/*$%5&/*&3CC*5%&C%-&5#5
4*C(-!54%5& /*& E!-(-C!(4!*-+%& T%)& T!5%& *C%$aR!C%& C%-C*-5#(/%& C%-& $%5
T)%f*C+%5&T!$%+%&f&$(&C(O*1(&/*&5*C+%)9&D%5+*)!%)4*-+*^&T)%/#C+%&/*&$(&*gT*)!*-C!(
f& $(& !/*-+!E!C(C!a-& f& 6($!/(C!a-& /*& -#*6%5& 4%/*$%5& /*5())%$$(/%5& *-& *$& T(b5^& 5*
T$(-+*();-& $%5& 4%/*$%5& ($+*)-(+!6%5& C%-& 5#5& /!E*)*-+*5& 4%/($!/(/*5& /*
!4T$*4*-+(C!a-^& (CC*5%^& 4*C(-!54%5& E!-(-C!*)%5& TiO$!C%5& f& T)!6(/%5& GT%5!O$*5
4*C(-!54%5& /*& E!-(-C!(4!*-+%& T)!6(/%& T()(& *$& (CC*5%& (& 5%$#C!%-*5
/*5C*-+)($!1(/(5I&)*T$!C(O$*5&f&*5C($(O$*5&T()(&$%5&k&T!5%5&*C%$aR!C%59

l-6*)5!%-*5& /*& (4T$!(C!a-& C%O*)+#)(& *-& 5(-*(4!*-+%& 5%5+*-!O$*& /*5C*-+)($!1(/%
*-& *5T(C!%5& 5*$*CC!%-(/%5^& )*T)*5*-+(+!6%5& /*& $%5& T!5%5& *C%$aR!C%5& /*$& T(b5^& (
+)(6h5& /*& $%5&D)%f*C+%5&D!$%+%&C%-& )*C#)5%5&/*&3cYl& f&T%5!O$*& *gT(-5!a-&*-&%+)(5
;)*(5&C%-&)*C#)5%5&/*&%+)(5&E#*-+*5&(C%4T(\(/(5^&4%-!+%)*(/(5&f&5!5+*4(+!1(/(59

WLQL<5K05-+-.+$QH$(-:;=+-:;2$+-$0574.;:21$0`67;:21L

.$& B%4T%-*-+*& /*& l-C!/*-C!(& *-& D%$b+!C(5& DiO$!C(5& C%-5+!+#f*^& *-& $(& T)%T#*5+(& /*$
T)*5*-+*& D)%f*C+%^& *$& *5T(C!%& /*& R*-*)(C!a-& f& C%-5%$!/(C!a-& /*& $(& !-5+!+#C!%-($!/(/^
)*5T($/%&T%$b+!C%&5*C+%)!($&f&C%-/!C!%-*5&/*&5%5+*-!O!$!/(/&f&*5C($(O!$!/(/&/*&$(5&4*/!/(5
/*& R*5+!a-& f& /*5())%$$%& /*& $%5& 4%/*$%5& ($+*)-(+!6%5& /*& 5(-*(4!*-+%& 5%5+*-!O$*
/*5C*-+)($!1(/%&T$(-+*(/%5&T%)&*$&<ccY&:%$!6!(9

7%5& 4%/*$%5& ($+*)-(+!6%5& +!*-*-& *$& %OX*+%& O#5C(-& 5*)& *$& !-5+)#4*-+%& R*-*)(/%)& /*
!4T(C+%5& *-& $(5& C%O*)+#)(5& /*& *5+*& 5*)6!C!%& _#*& *-& *$& 4()C%& C%-5+!+#C!%-($^& *5+;
T$(-+*(/%&C%4%&#-&/*)*C8%&8#4(-%&(5b&C%4%&$(&)*5T%-5(O!$!/(/&&/*$&.5+(/%^&*-&+%/%5
5#5&-!6*$*5&/*&R%O!*)-%^&$(&T)%6!5!a-&/*&*5+*&5*)6!C!%&O;5!C%&(&+)(6h5&/*&*-+!/(/*5&TiO$!C(5^
4!g+(5^&C%%T*)(+!6(5&%&C%4#-!+()!(59

.-&C%-5*C#*-C!(^&*$&/*5())%$$%&/*$&&B%4T%-*-+*&k&/*$&T)%f*C+%&5*&%)!*-+(&(&E%)+($*C*)&f
T)*6($*C*)&*$&)%$&/*$&.5+(/%&f&B(O*1(&/*&c*C+%)F&*$&Z!-!5+*)!%&/*&Z*/!%&34O!*-+*&f&3R#(&f
5#& p!C*&Z!-!5+*)!%& /*& 3R#(& f& c(-*(4!*-+%&T()(& $(& R*5+!a-&/*$& <ccYK:%$!6!(9& Y*5/*&*5+*
*5T(C!%& T)%4%6*)& $(& ()+!C#$(C!a-& f& R*-*)(C!a-& /*& (C#*)/%5& C%-& f& *-+)*& /!E*)*-+*5
(C+%)*5&*&!-5+!+#C!%-*5&TiO$!C(5^&T)!6(/(5&f&/*&C%%T*)(C!a-&6!-C#$(/%5&C%-&*$&5*C+%)^&T()(
$(& 5%5+*-!O!$!/(/& f& *5C($(O!$!/(/& /*& $(5& 4*/!/(5& f& 4%/*$%5& /*& 5%$#C!%-*5& 5%5+*-!O$*5
/*5C*-+)($!1(59

.-&*5+*&C%-+*g+%^&*$&B%4T%-*-+*&k&O#5C(&C%4%&*$*4*-+%5&C*-+)($*5F

HI 3,5K5A+,$ 72$ I+-+,2:;>-$ =+$ -5,K21$ .9:-;:21$ J$ =;1051;:;5-+1$ 1+:.5,;27+1$ 0`67;:21
GZZ3f3^& '%O!*)-%5& Y*T()+(4*-+($*5& f& Z#-!C!T($*5I& T()(& R*-*)()& C%-/!C!%-*5^
!-C*-+!6%5& f& ()+!C#$(C!%-*5& T()(& *$& /*5())%$$%& /*& !-!C!(+!6(5& TiO$!C(5& f& T)!6(/(5& *-
c(-*(4!*-+%& /*5C*-+)($!1(/%Y $%& C#($& !4T$!C(& /*+*)4!-()&C$()(4*-+*& $(5&C%4T*+*-C!(5
C%-5+!+#C!%-($*5& )*5T*C+%& ($& )%$& /*$& .5+(/%^& *-& 5#5& -!6*$*5& -(C!%-($^& /*T()+(4*-+($& f
4#-!C!T($& T()(&*$& 5(-*(4!*-+%^& $(&R*-*)(C!a-&/*&(C#*)/%5&/*&T()+!C!T(C!a-&/*$& 5*C+%)
T)!6(/%&T)!-C!T($4*-+*&)*5T*C+%&(&4*C(-!54%5&E!-(-C!*)%5&T()(&$(5&E(4!$!(5&f&R*-*)(C!a-
/*&C%4T)%4!5%5&/*&C%%T*)(C!a-&*g+*)-(&T()(&C%-+)!O#!)&($&5*C+%)&f^

Gustavo Heredia
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P_$(-:;=;,$+-$0,5I,2K21$=+$U5,K2:;>-$.9:-;:2Y C(T(C!+(-/%&f&C#($!E!C(-/%&T*)5%-(5&5%O)*
5(-*(4!*-+%& /*5C*-+)($!1(/%& (& +)(6h5& /*$& B*-+)%& Z#-!C!T($& /*& B(T(C!+(C!a-& *
l-6*5+!R(C!a-& *-& c(-*(4!*-+%& c%5+*-!O$*& GB.ZB3sccI^ J$ =+$ K2+1.,51$ 02,2$ 72
;-:5,05,2:;>-$ =+$ .+K21$ =+$ 12-+2K;+-.5$ =+1:+-.,27;N2=5& *& !-C!/!)& *-& $(& C#))bC#$(& /*$
5!5+*4(&-(C!%-($&/*&E%)4(C!a-&/*&4(*5+)%5&5%O)*&+*4(5&/*&(R#(&f&5(-*(4!*-+%&(&T()+!)
/*& $(5& *gT*)!*-C!(5& !-!C!($*5& /*5())%$$(/(5& *-& $(& & .5C#*$(& c#T*)!%)& /*& n%)4(C!a-& /*
Z(*5+)%5&m#)($*5

.-+)*&$%5&D)%/#C+%5&f&)*5#$+(/%5&/*&4(f%)&)*$*6(-C!(&(&5*)&%O+*-!/%5&*-&*$&/*5())%$$%&/*$
B%4T%-*-+*&k&&+*-*4%5F

7(&R*-*)(C!a-&/*&-%)4(5&+hC-!C(&*&!-5+)#C+!6%5&f&$(&/!E#5!a-&/*&*&!-5+)#4*-+%5&&/*
T%$b+!C(5&TiO$!C(5&T()(&*$&5*C+%)&*4(-(/%^&*-&*$&4()C%&/*&5#5&C%4T*+*-C!(5&T%)
$%5&-!6*$*5&-(C!%-($^&/*T()+(4*-+($&f&4#-!C!T($9

.-&*5+*&T)%C*5%^&5*&T)%4%6*);&*$& $!/*)(1R%&/*$&Z!-!5+*)!%&f&p!C*&Z!-!5+*)!%&C(O*1(
/*& 5*C+%)& f& 5*& /*+*)4!-()(-& $(5& T%+*-C!($*5& n#*-+*5& E!-(-C!*)(& T()(& $(
*5C($(O!$!/(/&*-&($& !4T$*4*-+(C!a-&/*& $%5&4%/*$%5& )*C%4*-/(/%5&T%)&*$& <ccYK
:%$!6!(9

7(& T)%4#$R(C!a-& T%)& T()+*& /*$& p!C*& Z!-!5+*)!%& /*& 3R#(& f& c(-*(4!*-+%& & /*& $(5
D%$b+!C(5& <(C!%-($*5& 5%O)*& *$& 5*C+%)& /*& c(-*(4!*-+%& c%5+*-!O$*& Y*5C*-+)($!1(/%
*5+(O$*C!*-/%&$%5&$!-*(4!*-+%5&/*&5#&!4T$*4*-+(C!a-^&R*5+!a-&/*$&<ccY&:%$!6!(&f&$(5
T)%f*CC!%-*5&/*&!-6*)5!%-*5&f&C%O*)+#)(5&-(C!%-($*5&N]H@KNN]H?9

7(& R*-*)(C!a-& /*& (C#*)/%5& T()(& *5C($(O!$!/(/& /*& 5%$#C!%-*5& 5%5+*-!O$*5
/*5C*-+)($!1(/(5& *-+)*& *$& 5*C+%)& TiO$!C%& *-& 5#5& /!E*)*-+*5&-!6*$*5& f& %+)(5& T%5!O$*5
E#*-+*5&/*&E!-(-C!(4!*-+%9

.-&*5+(&+()*(&5*&T)%4%6*);-&(C#*)/%5&5#5C)!+%5&C%-&R%O!*)-%5&5#O-(C!%-($*5&fU%
4#-!C!T($*5& _#*& & C%-5!/*)*-& *-& 5#& T$(-!E!C(C!a-& !-6*)5!a-& *-& T)%f*C+%5& /*
5(-*(4!*-+%&/*5C*-+)($!1(/%^&+)(/#C!/%&*-&5#5&D$(-*5&WT*)(+!6%5&3-#($*59

c*& T)%4%6*);-^& *-& *$& 4()C%& /*& $(& R*5+!a-& /*$& <ccYK:%$!6!(^& (C#*)/%5& *-+)*& *$
Z!-!5+*)!%& /*&Z*/!%& 34O!*-+*& f& 3R#(& C%-& (R*-C!(5& /*& C%%T*)(C!a-^& &W<'t5& f
%+)(5& E#*-+*5& T()(& E!-(-C!(4!*-+%& /*$& D)%R)(4(& <(C!%-($& /*& :(\%5& c*C%5
.C%$aR!C%5& f& $(& C%-+)!O#C!a-& *-& $(5& T)%f*CC!%-*5& /*& !-6*)5!%-*5& f& C%O*)+#)(5
-(C!%-($*5&N]H@KNN]H?9

[-& (5T*C+%& !4T%)+(-+*& *-& *5+(& +()*(^& 5*);& $(& R*5+!a-& C%-& *$& 5*C+%)& T)!6(/%^
T)!-C!T($4*-+*& /*$& 5!5+*4(&4!C)%& E!-(-C!*)%& T()(& $(5& E(4!$!(5&C%-&C(T(C!/(/& /*
T(R%&5*&5#5&5%$#C!%-*5&5%5+*-!O$*5&/*5C*-+)($!1(/(59

.$& E%)+($*C!4!*-+%& B*-+)%& Z#-!C!T($& /*& B(T(C!+(C!a-& *& l-6*5+!R(C!a-& *-
c(-*(4!*-+%&c%5+*-!O$*&GB.ZB3sccI&f&*$&(T%f%&(&$(&%T*)(C!a-&&/*&5#5&T)%R)(4(5
/*&E%)4(C!a-&*-&5(-*(4!*-+%&5%5+*-!O$*&/*5C*-+)($!1(/%9

.5+(&+()*(&!4T$!C();&(T%f()&($&B.ZB3scc&*-&$(&R*5+!a-&/*&)*C#)5%5&f&4*/!%5&T()(
5#& E#-C!%-(4!*-+%& GEb5!C%^& T*)5%-($& f& /*& %T*)(C!a-I& f& $(& E(C!$!+(C!a-& /*& $(
4%/($!/(/& /*& /*5())%$$%& /*& T)%R)(4(5& /*& C(T(C!+(C!a-& f& E%)4(C!a-& 6!)+#($*5
C%4%&($+*)-(+!6(&(/!C!%-($&E)*-+*&(&T)%C*5%5&T)*5*-C!($*59
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5*R#!4!*-+%&f&$(&C%-5%$!/(C!a-&/*$&T)%R)(4(&T!$%+%&/*&E%)4(C!a-&/%C*-+*&/*&$(
[-!6*)5!/(/&/*&B(-(54%)%&*-&2()!X(^&$(&5!5+*4(+!1(C!a-&/*&*5+(&*gT*)!*-C!(&f&$(
!-C%)T%)(C!a-&/*&C#))bC#$(&5%O)*&+*4(5&/*&5(-*(4!*-+%&/*5C*-+)($!1(/%&*-&$%5
D)%R)(4(5&/*&%+)(5&.5C#*$(5&c#T*)!%)*5&/*&n%)4(C!a-&/*&Z(*5+)%5&m#)($*5&*-&*$
T(b59

WLSLB-U5CD+H$*+-+,2:;>-$=+$:5-5:;K;+-.5

Y#)(-+*&$%5&i$+!4%&(\%5&5%-&/!E*)*-+*5&$(5&*gT*)!*-C!(5&)*C%R!/(5&T%)&*$&<ccYK:W7lpl3&*-&$(
!4T$*4*-+(C!a-& /*& 5%$#C!%-*5& /*& 5(-*(4!*-+%& /*5C*-+)($!1(/%& *-& 1%-(5& T*)!& #)O(-(5
C%4%& *-& )#)($*5^& /%-/*& 5*& 8(-& T)%O(/%& /!E*)*-+*5& +*C-%$%Rb(5& /*& 5(-*(4!*-+%
/*5C*-+)($!1(/%^&_#*&T*)4!+*-&)*($!1()&*5+#/!%5&f&*6($#(C!%-*5&/*&$(5&&C()(C+*)b5+!C(5&4;5
(C*T+(/(5&f&+*C-%$%Rb(5&4;5&6($%)(/(5&T%)& $(5& E(4!$!(5^&/*&*5+(&E%)4(&5*&T#*/*&C%-+()
C%-&$(5&C()(C+*)b5+!C(5&O;5!C(5&_#*&/*4(-/(-&$(5&E(4!$!(59

c!-&*4O()R%^&T*5*&(&_#*&5*&8(-&6($!/(/%&f&R*-*)(/%&4%/*$%5&+hC-!C(4*-+*&6!(O$*5^&*$
)*+%& T)!-C!T($& *5& /*5())%$$()& C%-%C!4!*-+%& )*5T*C+%& (& $(5& E%)4(5& f&4*/!%5& /*& /%+()& /*
*5+(5& 5%$#C!%-*5& (& $(5& E(4!$!(5& C%4%& 4%/*$%5& 5%5+*-!O$*5& /*& 3CC*5%& (& c(-*(4!*-+%
/*5C*-+)($!1(/%^& _#*& *5+h-& 5#X*+%5& (& /!E*)*-+*5& 4*C(-!54%5& f&4%/($!/(/*5& 5*& 5%T%)+*
E!-(-C!*)%&#&f& E%)4(5&/*&(CC*5%&f&T)%4%C!a-^& $%&_#*&T*)4!+!);&*-&*$&4*/!(-%&T$(1%&-%
5%$%&C%-%C*)& $(5& +*C-%$%Rb(5&4;5&(/*C#(/(5& 5!-%& $(& E%)4(&f& $%5&4*C(-!54%5&/*& 8(C*)
$$*R()&*5+(5&5%$#C!%-*5&(&$(5&E(4!$!(&*-&#-(&*5C($(&4(f%)&/*&C%O*)+#)(9

7%R)()&!/*-+!E!C()& $%5&4%/*$%5&/*&(CC*5%&(&5(-*(4!*-+%&C%-&4*X%)*5&)*5#$+(/%5&T*)4!+!);
/*5())%$$()&T%$b+!C(5&5%C!($*5&_#*&T#*/(-&$$*6()&*5+(5&5%$#C!%-*5&(&-!6*$*5&/*&*5C($(O!$!/(/
f&5%5+*-!O!$!/(/&*-&*$&$()R%&T$(1%9

D()(&C%(/f#6()&C%-&*5+%5& )*5#$+(/%5& f&(T)%6*C8()& $(&R*-*)(C!a-&/*&C%-%C!4!*-+%&/*$
<ccYK:%$!6!(^& *$& c<p& (T%)+();& (& $(& !-+*)6*-C!a-& /*$& D)%R)(4(& 5#& T)!-C!T($& B(T!+($& _#*
C%-5+!+#f*& *$& C%-%C!4!*-+%^& $(& 5!5+*4(+!1(C!a-& f& *gT*)!*-C!(& *-& $(& +*4;+!C(^& *$& C#($& 5*
4(+*)!($!1();&4*/!(-+*&$(&!-+*)6*-C!a-&/*&T)%E*5!%-($*5&*5T*C!($!5+(5&G(5*5%)*5&/*&T$(-+(I
_#*&T()+!C!T();-&*-&$(&R*-*)(C!a-&/*&$(5&5!R#!*-+*5&(C+!6!/(/*5&fU%&T)%/#C+%5F

- 35*5%)(4!*-+%&*-& $(&T$(-!E!C(C!a-&/*&(C+!6!/(/*5&T()(&(-;$!5!5&f&(T)%O(C!a-&T%)
T()+*&/*$&B%4!+h&2hC-!C%&B%-5#$+!6%

- B%%)/!-(C!a-&*& !-6%$#C)(4!*-+%&C%-& $(5&#-!6*)5!/(/*5&T()(& $(& 5!5+*4(+!1(C!a-&/*
*gT*)!*-C!(5&(&R*-*)()5*

- D$(-!E!C(C!a-&f&/!5*\%&/*&*5+#/!%5&*+-%R);E!C%5
- Y!5*\%&/*&Z%/*$%&f&4*C(-!54%5&/*&E!-(-C!(4!*-+%&5%5+*-!O$*5
- Y!5*\%^&R*5+!a-&f&6($!/(C!a-&/*&T%$b+!C(5&TiO$!C(5&*-&*$&4()C%&/*&#-&(C#*)/%&C%-

*$&p!C*4!-!5+*)!%&/*&3R#(&D%+(O$*&f&c(-*(4!*-+%&:;5!C%
- l4T$*4*-+(C!a-^&(C%4T(\(4!*-+%&f&4%-!+%)*%&(&$(&*X*C#C!a-
- .6($#(C!a-&/*&)*5#$+(/%5&*&!4T(C+%&/*&$(&!-+*)6*-C!a-
- c#T*)6!5!a-UC%-+)%$&/*&C($!/(/&/*&$(&(5!5+*-C!(&+hC-!C(&*g+*)-(
- B%%)/!-(C!a-& *& !-6%$#C)(4!*-+%& C%-& $(5& #-!6*)5!/(/*5& T()(& $(& /!E#5!a-& /*& $(

*gT*)!*-C!(& f& (T)*-/!1(X*^& !-C$#f*-/%& )*+)%($!4*-+(C!a-& (& C$!*-+*5^& %+)%5
*X*C#+%)*5&f&5%C!%5KC%%T*)(-+*59

- 35*5%)(4!*-+%& *-& $(& T$(-!E!C(C!a-& /*& (CC!%-*5& T()(& (-;$!5!5& f& (T)%O(C!a-& T%)
T()+*&/*$&Y!)*C+%)!%&/*$&B.ZB3scc

- 35*5%)(4!*-+%&*-&$(&T$(-!E!C(C!a-&/*&(C+!6!/(/*5&/*$&T)%R)(4(&/*& E%)4(C!a-&/*
4(*5+)%5
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.5+(5& !-+*)6*-C!%-*5& T*)4!+!);-& (5*R#)()& $(& C($!/(/& /*& $%5& T)%C*5%5& f& $%5& )*5#$+(/%5
*5T*)(/%5& /*$& D)%R)(4(9& c<p& C#(-+!E!C();& f& /*6*-R();& $(5& 8%)(5& /*/!C(/(5& T%)& 5#
*_#!T%& +hC-!C%&(& $(&35*5%)b(&/*&D)%C*5%&T()(&*$&/*5())%$$%&/*& $%5&T)%/#C+%5&f&%OX*+!6%5
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5 Sobre la base del documento. “Metodología del marco lógico para  la planificación, el seguimiento y la
evaluación de programas y proyectos”, CEPAL, 2005
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K .5+#/!%& /*& (-;$!5!5& /*& C%4T*+*-C!(5& f& (+)!O#C!%-*5& /*$& 5*C+%)& TiO$!C%& )*5T*C+%& (

5%$#C!%-*5&/*&5(-*(4!*-+%&/*5C*-+)($!1(/(5
K .5+#/!%& /*& T%+*-C!($*5& E#*-+*5& E!-(-C!*)(5& T()(& $(& *5C($(O!$!/(/& /*& $(5& 5%$#C!%-*5
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5%5+*-!O$*5&/*5C*-+)($!1(/(5
K <i4*)%&/*&T*)5%-(5&C#($!E!C(/(5&*-&5(-*(4!*-+%&/*5C*-+)($!1(/%
K 2(5(&/*&(T)%O(C!a-&/*&$%5&T)%R)(4(5&E%)4(+!6%5&T)*5*-C!($&fU%&6!)+#($
K B#))!C#$(& /*& C(T(C!+(C!a-&*-& 5(-*(4!*-+%& 5%5+*-!O$*&/*E!-!/(& f& (T)%O(/(&T)*5*-C!($

fU%&6!)+#($
K <i4*)%&/*&T*)5%-(5&!-5C)!+(5&*-&$%5&T)%R)(4(5&E%)4(+!6%5&/*$&B.ZB3scc&T)*5*-C!($&fU%

6!)+#($
*+1.;>-$&0+,2.;A2

K 3$&4*-%5&+)*5&T)%T#*5+(5&T%)&(\%&R*-*)(/(5&*-&*5T(C!%5&5*C+%)!($*5&/*T()+(4*-+($*5
5%O)*&(R#(&f&5(-*(4!*-+%&O;5!C%&!4T$*4*-+(/(59

K D)%T%)C!a-& /*& /!5T%5!C!%-*5& /*$& B%4!+h& 2hC-!C%& B%-5#$+!6%& /*$& <WYW
&&&*X*C#+(/(5

K <i4*)%& /*& )*C%4*-/(C!%-*5& *4!+!/(5& *-& *5T(C!%5& 5*C+%)!($*5& /*T()+(4*-+($*5& T()(
!-C%)T%)()$(5&*-&D)%R)(4(5&f&T)%f*C+%5&/*&c(-*(4!*-+%&Y*5C*-+)($!1(/%9

K .-+!/(/*5&*X*C#+%)(5&(T$!C(-&$(5&)*C%4*-/(C!%-*5&/*&$(5&*gT*)!*-C!(5&5!5+*4(+!1(/(5&*-
-#*6%5&*4T)*-/!4!*-+%5UT)%f*C+%59

K <i4*)%& GkI&T)%f*C+%5&/*& 5!5+*4(5&($+*)-(+!6%5& &/*&5(-*(4!*-+%&O;5!C%&/*5C*-+)($!1(/%
C%-&5%5+*-!O!$!/(/&E!-(-C!*)(&*$(O%)(/%5

K <i4*)%&/*&E(4!$!(5&Gk]]I&C%-&(CC*5%&(&5*)6!C!%&/*&5(-*(4!*-+%&O;5!C%
K 3$&4*-%5&k&-#*6(5&1%-(5U;)*(5&C%-&(CC*5%&(&5*)6!C!%&/*&5(-*(4!*-+%&/*5C*-+)($!1(/%
K [-& T)%f*C+%& /*& 5(-*(4!*-+%& 5%5+*-!O$*& /*5C*-+)($!1(/%& !4T$*4*-+(/%& T%)& T!5%

*C%$aR!C%
K <#4*)%& /*& )*T%)+*5& /*& 4%-!+%)*%& T%)& T)%f*C+%& /*& 5(-*(4!*-+%& C%-& *$(O%)(/%5& f

5%C!($!1(/%5&C%-&*$&ZZ3f3
K D%)C*-+(X*&/*&*X*C#C!a-&Eb5!C(&E!-(-C!*)(&/*&$%5&T)%f*C+%5&/*&5(-*(4!*-+%
K <i4*)%& /*& -%)4(5& fU%& /!5T%5!C!%-*5& 5*C+%)!($*5& T)%4#$R(/(5& T%)& $(& (#+%)!/(/

C%4T*+*-+*&*-&*$&-!6*$&-(C!%-($&fU%&5#O-(C!%-($
K <i4*)%& GNI& /*& -%)4(5& f& /!5T%5!C!%-*5& +hC-!C(5& *4!+!/(5& T%)& (#+%)!/(/*5& *X*C#+!6(5& f

$*R!5$(+!6(5&-(C!%-($&f&5#O-(C!%-($*5
K Y%C#4*-+%& /*& $!-*(4!*-+%& -(C!%-($& T()(& 5%$#C!%-*5& *-& 5(-*(4!*-+%& 5%5+*-!O$*

/*5C*-+)($!1(/% &̂R*5+!a-&/*$&<ccY&f&T)%f*CC!%-*5&/*&C%O*)+#)(&O(X%&*5+*&5!5+*4(&($&N]HJ
A&N]N]

K B*-+)%& Z#-!C!T($& /*& B(T(C!+(C!a-& *& l-6*5+!R(C!a-& C%-& )*C#)5%5& (5!R-(/%5& & GEb5!C%^
T*)5%-($&f&E!-(-C!*)%I

K <i4*)%& /*& .5C#*$(5& c#T*)!%)*5& /*& n%)4(C!a-& /*& Z(*5+)%5& _#*& !-C%)T%)(-& *-& 5#
B#))!C#$(&+*4(5&/*&5(-*(4!*-+%&O;5!C%&/*5C*-+)($!1(/%

K [-!6*)5!/(/& /*& B(-(54%)%& *X*C#+(& $(& B#))!C#$(& /*& 5(-*(4!*-+%& 5%5+*-!O$*& *-& 5#
T)%R)(4(&/*&E%)4(C!a-

eLPL3,5:+=;K;+-.5$=+$R5-;.5,+5$J$BA27D2:;5-

.$&C!C$%&/*&4%-!+%)*%&f&*6($#(C!a-&(O()C(&/*5/*&$(5&E(5*5&T)*6!(5&(&$(&!4T$*4*-+(C!a-&/*
T)%f*C+%& 8(5+(& _#*& $(& C%-C$#5!a-& /*$& 4!54%^& T#/!*-/%& !-C$#5!6*& *g+*-/*)5*& 8(C!(
(/*$(-+*&#-&$(T5%&+!*4T%&*-&$%5&C(5%5&_#*&$%5&*E*C+%5&5*&8(R(-&*E*C+!6%5&%&6!5!O$*5&4;5
($$;&/*&T*)!%/%&/*&/#)(C!a-&/*$&T)%f*C+%9
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E;ID,2$"5L$W <(<'&$?B$R&"(8&/B&$Z$B#)'F)<(["

H9 7%5& %OX*+!6%5& /*$& T)%f*C+%& /*O*-& 5*)& (-($!1(/%5& *-& )*$(C!a-& (& $(5& 6()!(O$*5& _#*& $%5
/*E!-*-9&&.5+*&T)!4*)&(-;$!5!5&_#*&*5&T()+*&/*&$(&Z*+%/%$%Rb(&/*&Z()C%&7aR!C%&T*)4!+*&$(
C%-5+)#CC!a-&/*&#-&T)!4*)&$!5+(/%&/*&!-/!C(/%)*59&&B%4%&T)!-C!T!%&R*-*)($^&5*&O#5C(&+*-*)
#-& C%-X#-+%& /*& !-/!C(/%)*5& $%& 4;5& )*/#C!/%& T%5!O$*& T*)%& _#*& C%-+*-R(& $%5& 4;5
)*$*6(-+*5&f&_#*&C#4T$(-&C%-&$(5&C()(C+*)b5+!C(5&/*&!-/!C(/%)&!-+*$!R*-+*>9

N9 .$& /!5*\%& /*$& 5!5+*4(& /*& 4%-!+%)*%& f& *6($#(C!a-& !4T$!C(& $(& 6($!/(C!a-^& C%-5*-5%& f
*6*-+#($& (X#5+*& /*& $%5& !-/!C(/%)*5& T)%T#*5+%5^& *-& *5+*& C%4T%-*-+*& 5*& !-6%$#C)(& (& $%5
(C+%)*5& /*$& T)%f*C+%&(5*R#)(-/%&_#*& $(& !-E%)4(C!a-&(& )*C%$*C+()& 5*(& 5#E!C!*-+*& f& _#*
)*E$*X();&(T)%T!(/(4*-+*&$%5&$%R)%5&/*$&T)%f*C+%9

[-(&6*1& C%-5%$!/(/%&*$&C%-X#-+%& /*& !-/!C(/%)*5& 5*&/*O*&%T*)(C!%-($!1()$%5^&/*E!-!*-/%
C%-&T)*C!5!a-& $(5&6()!(O$*5&_#*&$%5&C%4T%-*-^&($&4!54%&+!*4T%&5*&/*E!-*-&*$& )*5+%&/*& $%5
C%4T%-*-+*5& /*$& 5!5+*4(9& & B%-& *5+*& T)%Ta5!+%& 5*& #+!$!1()(& #-(& 4(+)!1& /*& !-/!C(/%)*5
/%-/*&5*&5!5+*4(+!1();&+%/(&$(&!-E%)4(C!a-&(C%)/(/(9

.-&$(&4*/!/(&_#*&$(5&6()!(O$*5&/*&$%5&!-/!C(/%)*5&8(f(-&5!/%&T)*C!5(/(5^&5*&*$(O%)();-&$(5
8*))(4!*-+(5& f& E%)4(+%5& -*C*5()!%5& T()(& $(& )*C%$*CC!a-^& 5!5+*4(+!1(C!a-& f
($4(C*-(4!*-+%&/*&$(&!-E%)4(C!a-^&/*5())%$$(-/%&T()($*$(4*-+*&4*/!%5&4(R-h+!C%5&/*
($4(C*-(4!*-+%&f&4(-*X%&/*&/(+%5&_#*&T*)4!+!);&5#&+)(5$(/%&fU%&*6*-+#($&+)(-5E*)*-C!(9

n!-($4*-+*& 5*& *$(O%)();& #-& T$(-& /*& (-;$!5!5& _#*& *5T*C!E!_#*& C%4%& 5*& 4%5+)();-& $%5
)*5#$+(/%5^&*5&)*C%4*-/(O$*&_#*&*5+*&T$(-&/*&(-;$!5!5&5*(&C%4T()+!/%&C%-&$%5&#5#()!%5&/*
$(&!-E%)4(C!a-&T()(&)*C!O!)&$(&)*+)%($!4*-+(C!a-&f&(T%)+*5&_#*&4*X%)*-&5#&T)*5*-+(C!a-9

k9 .-& $(& E(5*& /*& T)*K!4T$*4*-+(C!a-& 5*& )*C%$*C+();& $(& !-E%)4(C!a-& !-!C!($& /*$& T)%f*C+%
/*E!-!*-/%&#-&*5+(/%&/*&5!+#(C!a-&T)*6!%&(&$(&!-+*)6*-C!a-9&&c*&T)%T%-*&)*($!1()&#-&(-;$!5!5
/%C#4*-+($&T()(&!/*-+!E!C()&E#*-+*5&/*&!-E%)4(C!a-&5*C#-/()!(&_#*&T*)4!+(-&/*+*)4!-()

7 Los indicadores deben ser medibles, realizable, pertinente y enmarcado en el tiempo
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$(5&(C+#($*5&C%-/!C!%-*5&/*&5(-*(4!*-+%&O;5!C%&/*&$(5&C%4#-!/(/*5&%&)*R!%-*5&5#X*+(5&(
!-+*)6*-C!a-9

.-&$(&4*/!/(&*-&_#*&-%&*g!5+(&*5(&!-E%)4(C!a-^&5*&T)%T%-*-&)*($!1()&*5+#/!%5&*5T*CbE!C%5
T()(&/*+*)4!-()&$%5&!-/!C(/%)*5&/*&5(-*(4!*-+%&O;5!C%^&T()($*$(4*-+*&5*&C()(C+*)!1();-
$(5&E(4!$!(5&4*/!(-+*&*5+#/!%5&*+-%R);E!C%5&*5T*CbE!C%5&_#*&C%4T$*4*-+(-&$(&!-E%)4(C!a-
C#(-+!+(+!6(&f&T*)4!+*-&C()(C+*)!1()&C%))*C+(4*-+*&(&$(&T%O$(C!a-&O*-*E!C!()!(9

c%O)*& $(& O(5*& /*& $(& !-E%)4(C!a-& )*C%$*C+(/(& f& *-& *$& 4()C%& /*& $(& T$(-!E!C(C!a-& /*$
T)%f*C+%^& 5*& /*O*-& /*E!-!)& 4*+(5& T()(& $%5& !-/!C(/%)*5& C%-E%)4(-/%& #-& 8%)!1%-+*& /*
$%R)%5&/*$&T)%f*C+%&f&_#*&(&5#&6*1&5*(-&#-&T();4*+)%&/*&*6($#(C!a-9

L9 Y#)(-+*&$(&!4T$*4*-+(C!a-&/*$&T)%f*C+%&5*&)*($!1();&T*)4(-*-+*4*-+*&$(&)*C%$*CC!a-
/*&!-E%)4(C!a-&*-&E%)4(+%5&/!5*\(/%59&&7(&!-E%)4(C!a-&5*);&5!5+*4;+!C(4*-+*&(R)*R(/(
*-&$(5&8*))(4!*-+(5&/!5*\(/(5&T()(&5#&);T!/%&f&E;C!$&(CC*5%^&R*-*)(-/%&(/*4;5&)*T%)+*5
T*)!a/!C%5&5%O)*&*$&C#)5%&/*&!4T$*4*-+(C!a-&/*$&T)%f*C+%9

@9 n!-($4*-+*^& $(5& *6($#(C!%-*5& 5*& )*($!1();-& *-& 4%4*-+%5& *5T*CbE!C%5& /#)(-+*& $(
*X*C#C!a-&f&C!*))*&/*$&T)%f*C+%^&*5T*)(-/%& )*($!1()&#-(&*6($#(C!a-&/*&4*/!%& +h)4!-%&f
#-(&*6($#(C!a-&E!-($9

34O(5&*6($#(C!%-*5&/*+*)4!-();-&C#(-+!+(+!6(4*-+*&f&C#($!+(+!6(4*-+*&$%5&*E*C+%5&(&$%5
_#*&8(&C%-+)!O#!/%&$(&!-+*)6*-C!a-9& &3$& !R#($&_#*& $(& $b-*(&/*&O(5*& 5*&)*C#))!);-&(&E#*-+*5
5*C#-/()!(5&fU%&*-&5#&(#5*-C!(&5*&)*($!1();-&*5+#/!%5&*5T*CbE!C%5&f&)*T)*5*-+(+!6%5&*-&$(5
1%-(5&O*-*E!C!(/(5&T%)& *$& T)%f*C+%& )*C#))!*-/%& +(4O!h-&(& $(& +hC-!C(&*+-%R);E!C(&T()(
C%4T$*4*-+()&$(&6!5!a-&C#(-+!+(+!6(9

D()(&$%5&*E*C+%5&C%4T()(+!6%5&*5&-*C*5()!%&_#*&5*&(T$!_#*&$(&4!54(&4*+%/%$%Rb(&_#*&*-
$(&$b-*(&/*&O(5*&T%)&$%&_#*&*5+*&T)!4*)&*5+#/!%&/*O*&5*)&+(4O!h-&5#X*+%&/*&C%-5*-5%&C%-
$%5&(C+%)*5&/*$&T)%f*C+%9
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*3456 .7089:6 (3;<=<>:=638? ?4 #!5
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D%)&4;5&/*&L]&(\%5 &̂c<p&(&-!6*$&R$%O($&5*&8(&/*/!C(/%&(&$(&$#C8(&C%-+)(&$(&T%O)*1(&*-
34h)!C(& 7(+!-(^& vE)!C(^& 35!(^& f& $%5& :($C(-*5^& +)(O(X(-/%& 4#f& /*& 4(-%& C%-
%)R(-!1(C!%-*5& f& R)#T%5& $%C($*5^& *-+!/(/*5& *5+(+($*5& f& 4#-!C!T($*5^& C%%T*)(+!6(5^
*4T)*5(5^&ZfD.^&f& &C%4#-!/(/*5&/*&O(5*&T()(&E%)+($*C*)&C(T(C!/(/*5& & &*& & & !4T#$5()
#-&&&/*5())%$$%& &&!-C$#5!6%&&&f&&&*_#!+(+!6%9&Y(/(&-#*5+)(&*gT*)!*-C!(&!-5+!+#C!%-($&($&-!6*$
/*& 7(+!-%(4h)!C(^& T)*5*-C!(& T*)4(-*-+*& *-& T(b5*5& C%4%& :%$!6!(& /*5/*& H?J?^& #-
*_#!T%& /*& (5*5%)*5& /*& T*)4(-*-C!(& $%C($& T*)%& C%-& *gT*)!*-C!(& !-+*)-(C!%-($^
)*$(C!%-*5&*5+(O$*C!/%5&(& +%/%5&-!6*$*5^& f&T)%f*C+%5&*X*C#+(/%5&f&*-&*X*C#C!a-&*-& $(5
;)*(5& /& +*4;+!C(5& /*& 3R)%& -*R%C!%5^& .-*)Rb(5& 3$+*)-(+!6(5& f& 3R#(^& *5+(& i$+!4(& C%-
*-E%_#*5&4#f& (E!-*5& (& $%5& _#*& C%))*5T%-/*-&($& E%)+($*C!4!*-+%& /*$& <%/%& f& /(/(& $(
*gT*)!*-C!(& *5T*CbE!C(& R*-*)(/(& T%)& *$& (T%f%& O)!-/(/%& T%)& c<p& (& *5+*& <%/%^
C%-E!(4%5&_#*&*5+%&-%5&T*)4!+!);&4(-*X()&*$&T)%f*C+%&C%-&4(f%)&*E!C!*-C!(&f&*E!C(C!(^
/(-/%&4(f%)&E$*g!O!$!/(/^&C%-+)%$&/*&)!*5R%5&*&!4T)*6!5+%5^&f&R()(-+b(&/*&C($!/(/9

BG0+,;+-:;2$=+$!"#$+-$%57;A;2

B%-&#-(&T)*5*-C!(&*5+(O$*C!/(&*-&:%$!6!(&*-&H?J?^&(C+#($4*-+*&c<p&C#*-+(&C%-&#-(
%E!C!-(&T)!-C!T($& *-& 7(&D(1& f& %E!C!-(5& )*R!%-($*5&*-& $(5&C!#/(/*5&/*& c(-+(&B)#1^& :*-!^
B8#_#!5(C(^& D%+%5b^& B%C8(O(4O(^& 2()!X(^& D(-/%^& f& W)#)%9& B%-+(4%5& C%-& #-& *_#!T%
T*)4(-*-+*&*-&:%$!6!(&/*&N?&T*)5%-(5^& _#*& !-C$#f*&*gT*)+%5&*-&(CC*5%&(&4*)C(/%5^
(R)%&-*R%C!%5^&R%O*)-(O!$!/(/^&E%)*5+*)b(^&f&*/#C(C!a-&+hC-!C(K6%C(C!%-($9

.-&$b-*(&C%-&$(&4!5!a-&R$%O($^&c<p&:%$!6!(&(5#4*&C%4%&E!$%5%Eb(&C%-+)!O#!)&(&$(&)*/#CC!a-
/*&$(&T%O)*1(&f&E(6%)*C*)&(&$(&!-C$#5!a-&*C%-a4!C(&f&5%C!($&C%-&*_#!/(/&/*&Rh-*)%&f
)*5T*+%& (& $(5& !/*-+!/(/*5& C#$+#)($*5^& !-+*R)(-/%& (R*-/(5& f& *4T)*-/!4!*-+%5& /*& $(
5%C!*/(/& C!6!$& f& /*$& .5+(/%9& 2%4(-/%& *-& C#*-+(& $(5& -*C*5!/(/*5& f& %T%)+#-!/(/*5
T()+!C#$()*5& *-& *$& T(b5^& c<p& :%$!6!(& 5*& E%C($!1(& *-& +)*5& ;)*(5F& l-!C!(+!6(5& /*& l-C$#5!a-
.C%-a4!C(^&B#($!E!C(C!a-&/*& $(&.gT*)!*-C!(&7(O%)($^& f&(5*5%)b(&($& 5*C+%)&TiO$!C%&T()(
/!5*\%5&/*&D%$b+!C(5&DiO$!C(5&l-C$#5!6(59&D()(&($C(-1()& $%5& !4T(C+%5&O#5C(/%5& +(-+%&T%)
c<p&:%$!6!(&C%4%&T()(&-#*5+)%5&5%C!%5^&-#*5+)(&(5*5%)b(&+hC-!C(&5*&%)!*-+(&(&*-C%-+)()
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-GPXGNINKI$76$1GFKOTIJQPQINKG$OT$!"#"$+GTQ[QO

$\ePZI[NX
-XWPRdaIRNX

767+>NLZMSPRPL+MS+%&&,+1NSI[IM+RNVN+KTM+ITXZMTRIM+QP+MLZIRKSMRI^T
QP+MRZNLPX+9U\SIRNX59LI[MQNX+RSM[PX+PT+0JKM+]+&MTPMVIPTZN+RNT
cTaMXIX+PT+XNSKRINTPX+QPXRPTZLMSI_MQNX"

5+0S+VPTNX+ZLPX+WLNWKPXZMX+WNL+MfN+JPTPLMQMX+PT+PXWMRINX+XPRZNLIMSPX
QPWMLZMVPTZMSPX+XN\LP+MJKM+]+XMTPMVIPTZN+\bXIRN+IVWSPVPTZMQMX"

0RZMXg+,NRKVPTZNX+QP
WLNWKPXZM

&P+LPYKIPLP+RNTZITKIQMQ
QP+SITPMVIPTZNX
WNSdZIRNX+]+PXZLMZcJIRNX

76767+'LPX+-XWMRINX+&PRZNLIMSPX+,PWMLZMVPTZMSPX+RNTXNSIQMQNX
WMLM+PS+MTbSIXIX+]+QIXRKXI^T+PT+SM+ZPVbZIRM+QP+MJKM+]+XMTPMVIPTZN
QPXRPTZLMSI_MQN+RNT+SNX+MRZNLPX+9U\SIRN+5+9LI[MQN+]+PS+TI[PS
TMRINTMS"

5+#KVWSIVIPTZN+QP+SMX+MJPTQMX+ZPVbZIRMX+QP+SNX+PXWMRINX+XPRZNLIMSPX"
5+9LNWNLRI^T+QP+MRZNLPXhNLJMTI_MRINTPX+LPWLPXPTZMQNX+PT+SMX+VPXMX
XPRZNLIMSPX"
5+%UVPLN+QP+PXWMRINX+XPRZNLIMSPX+QPWMLZMVPTZMSPX+JPTPLMTQN
WLNWKPXZMX+PT+ZPVMX+QP+MJKM+]+XMTPMVIPTZN+\bXIRN"

5+0JPTQMX+ZPVbZIRMX`
ITaNLVPX`+PTZLP[IXZMX
5+.IXZMX+QP+WMLZIRIWMRI^T
5+0RZMX`+,NRKVPTZNX+QP
WLNWKPXZM2PXKSZMQNX

76769+#NVIZc+'cRTIRN+#NTXKSZI[N+RNVN+ITXZMTRIM+QP+MXPXNLMVIPTZN
]+P[MSKMRI^T+QPS+%$,$`+RKVWSIPTQN+XK+LNS"

5+.ITPMVIPTZNX+PXZLMZcJIRNX+QPaITIQNX
5+,IXWNXIRINTPX+QPS+#NVIZc+'cRTIRN+#NTXKSZI[N+QPS+%$,$
+++PVIZIQMX

5+,NRKVPTZN+QP+SITPMVIPTZNX
MWLN\MQN
5+0RZMX`+(TaNLVPX`+PTZLP[IXZMX

&P+LPYKIPLP+JPTPLML
RNTXPTXN
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0RZI[IQMQPX

767676O+#NT[NRMZNLIM+M+SNX+MRZNLPX+WU\SIRNX+WLI[MQNX+LPJINTMSPX"
767676S+2PKTINTPX+QP+ZLM\MeN
767676J+'MSSPLPX+QP+ITZPLRMV\IN+QP+PiWPLIPTRIM

767696O+#KV\LPX+QP+ZLM\MeN
767696S+&PJKIVIPTZN+M+M[MTRPX+ZcRTIRN+aITMTRIPLNX

5+%UVPLN+j@k+QP+RKV\LPX+PS+#NVIZc+'cRTIRN+#NTXKSZI[N+QPXMLLNSSMQMX+PT
ZPVMX+QP+0JKM+]+&MTPMVIPTZN"
5+%UVPLN+QP+LPKTINTPX+QP+SNX+PXWMRINX+XPRZNLIMSPX+QPWMLZMVPTZMSPX"
5+%UVPLN+j@k+QP+MRZMX+QP+LPKTI^T+RNT+LPRNVPTQMRINTPX+PVIZIQMX+WNL+PS
#NVIZc+'cRTIRN+#NTXKSZI[N
5+%UVPLN+QP+ITaNLVPX+aITMTRIPLNX+PSM\NLMQNX+]+MWLN\MQNX

5+#MLZMX+QP+IT[IZMRI^T`+.IXZMX
QP+WMLZIRIWMTZPX`+0RZMX+QP
LPKTINTPX`+(TaNLVPX
aITMTRIPLNX

$\ePZI[N+-XWPRdaIRN

769+9LNVN[PL+RNTNRIVIPTZN+M+ZLM[cX++QP+SM+XIXZPVMZI_MRI^T+QP
PiWPLIPTRIMX+PT+&MTPMVIPTZN+,PXRPTZLMSI_MQN+WMLM+\LITQML
ITXKVNX+MS+XPRZNL+PT+RKMTZN+M+ITaLMPXZLKRZKLM`+JPXZI^T+QP+SNX
XPL[IRINX+]++QIXWNXIRI^T+aITMS+]hN+LPKZISI_MRI^T+QP+LPXIQKNX"

5+%UVPLN+QP+LPRNVPTQMRINTPX+PVIZIQMX+PT+PXWMRINX+XPRZNLIMSPX
QPWMLZMVPTZMSPX+WMLM+ITRNLW^LMSMX+PT+9LNJLMVMX+]+WLN]PRZNX+QP
&MTPMVIPTZN+,PXRPTZLMSI_MQN"

5+0RZMX+QP+SNX+PXWMRINX
XPRZNLIMSPX

-X+TPRPXMLIN+WLNVN[PL
SM+ITXZIZKRINTMSIQMQ+QP
SMX+ITXZIZKRINTPX
WMLZIRIWMTZPX+WMLM
WLPXPL[ML+SNX
RNTNRIVIPTZNX

76967+-XZKQINX+QP+(T[PXZIJMRI^T+]hN+%KP[MX+PiWPLIPTRIMX+QP
&MTPMVIPTZN+,PXRPTZLMSI_MQN+PT+PS+9MdX+LPRNWISMQMX+]
XIXZPVMZI_MQMX"

5+0S+VPTNX+7+IT[PXZIJMRINTPX+]hN+PiWPLIPTRIMX+PiIZNXMX+XIXZPVMZI_MQMX+]
WK\SIRMQMX

5+,NRKVPTZNX+QP
XIXZPVMZI_MRI^T

76969+%$,$+]+PS+//0]0+LPZLNMSIVPTZMQNX+RNT+SMX
LPRNVPTQMRINTPX+WPLI^QIRMX+N\ZPTIQMX+QP+9LN]PRZNX+&MTPMVIPTZN
,PXRPTZLMSI_MQN+XNRIMSI_MQNX+M+ZLM[cX+QP+SNX+-XWMRINX+&PRZNLIMSPX
,PWMLZMVPTZMSPX+]+RNT+PS+MWN]N+QP+lPLLMVIPTZMX+'(#X"

5+-XZKQINX+#KMSIZMZI[NX+QP+LPXKSZMQN+]+LPRNVPTQMRINTPX+WMLM+XNSKRINTPX
QP+XMTPMVIPTZN+QPXRPTZLMSI_MQN+IVWSPVPTZMQNX+QPXQP+SM+WPLXWPRZI[M+QP
SMX+aMVISIMX+\PTPaIRIMQMX"
5+-TZIQMQPX+PePRKZNLMX+MWSIRMT+SMX+LPRNVPTQMRINTPX+QP+SMX+PiWPLIPTRIMX
XIXZPVMZI_MQMX+PT+TKP[NX+PVWLPTQIVIPTZNXhWLN]PRZNX"
5+9LNWNLRI^T+QP+MRZNLPXhNLJMTI_MRINTPX+LPWLPXPTZMQMX+PT+SNX+ZMSSPLPX+QP
QIaKXI^T+MLZIRKSMQNX+PaPRZI[MVPTZP

5+,NRKVPTZNX
5+,NRKVPTZNX+QP+WLN]PRZNX
5+.IXZMX+QP+ZMSSPLPX
5+%NZMX+QP+PTZLPJM+MS+//0]0
5+/PVNLIM+QP+SNX+ZMSSPLPX

2PXKSZMQNX

7696=+mPLLMVIPTZMX+'(#X+ITRNLWNLMQMX+MS+%$,$+WMLM+QIaKTQIL
RNTNRIVIPTZN+PT+&MTPMVIPTZN+,PXRPTZLMSI_MQN"

5+%UVPLN+QP+\NSPZITPX+QIJIZMSPX+QP+ITaNLVMRI^T+XN\LP+SNX+M[MTRPX+PT
XNSKRINTPX+MSZPLTMZI[MX+WMLM+MJKM+]+XMTPMVIPTZN+QIXZLI\KIQNX+M+TI[PS
TMRINTMS+P+ITZPLTMRINTMS"
5+%UVPLN+QP+WPLXNTMX+YKP+MRRPQPT+M+ITaNLVMRI^T+M+ZLM[cX+QP+SMX+'(#nX"

5+2PWNLZPX+QP+RNTZMQNL+QP
[IXIZMX+QP+SM+oP\`+RNTXNSIQMQN
QP+RNLLPNX+PSPRZL^TIRNX
RNTZMRZMQNX
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76968+#MWMRIZMRI^T+P+(TZPLRMV\IN+QP+RNTNRIVIPTZN+]+PiWPLIPTRIMX
PT+&MTPMVIPTZN+QPXRPTZLMSI_MQN+RNT+XNRINX+]hN+MSIMQNX
ITZPLTMRINTMSPX+j&-(+5+&0202+5+$%)+mM\IZMZk"

5+%KVPLN+QP+WMLZIRIWMTZPX+PT+P[PTZNX+QPXMLLNSSMQNX+RNT+SNX+MSIMQNX
ITZPLTMRINTMSPX
5+%KP[NX+jMS+VPTNX+7k+MRKPLQNX+ITZPLTMRINTMSPX+N\ZPTIQNX+PT+SNX
++P[PTZNX+ITZPLTMRINTMSPX+M+SNX+RKMSPX+MXIXZI^+PS+%$,$
5+%KVPLN+QP+MRZI[IQMQPX+RNTeKTZMX+LPMSI_MQMX+RNT+MSIMQNX
ITZPLTMRINTMSPX

5+.IXZMX+QP+WMLZIRIWMRI^T`
/PVNLIM+QPS+P[PTZN
WK\SIRMQN+]++XNRIMSI_MQN
5+#NWIMX+QP+MRKPLQNX+XKXRLIZNX
5+(TaNLVPX

0RZI[IQMQPX

769676O+,PXMLLNSSN+QP+PXZKQINX+PXWPRdaIRNX"769676S+-[PTZNX+QP
MTbSIXIX`+QIXRKXI^T+]++LPZLNMSIVPTZMRI^T+QPTZLN+QP+SNX+PXWMRINX
XPRZNLIMSPX+QPWMLZMVPTZMSPX" 769676J+-[PTZN+TMRINTMS+QP
LPZLNMSIVPTZMRI^T+QP++LPXKSZMQNX+WMLM+PS+XPRZNL+]+PS
//0]0"769676M+-SM\NLMRI^T+QP+ITaNLVPX+QP+XPJKIVIPTZN+QP
MWSIRMRI^T+QP+SMX+LPRNVPTQMRINTPX+PVIZIQMX+WNL+SM+RM\P_M+QP
XPRZNL769696O+2PSP[MVIPTZN+QP+PiWPLIPTRIMX+QP+ITXZIZKRINTPX
WU\SIRN+]+WLI[MQMX++PT+QIaPLPTZPX+LPJINTPX+]+WIXNX+PRNS^JIRNX"
769696S+&PSPRRI^T+QP+PiWPLIPTRIMX+M+&IXZPVMZI_ML+M+ZLM[cX+QP+SMX
ITXZMTRIMX+QP+MXPXNLMVIPTZN+QPS+%NQN+j#NVIZc+'cRTIRN+#NTXKSZI[Nk
769696J"+>NLVKSMRI^T+P+IVWSPVPTZMRI^T+QP+SMX+IT[PXZIJMRINTPX
769696M+-QIRI^T+]+WK\SIRMRI^T+QP+QNRKVPTZNX 769696I+(TZLNQKRRI^T
QP+SPRRINTPX+MWLPTQIQMX+PT+SMX+RKV\LPX+TMRINTMSPX+RNT+SM+RM\P_M
QP+XPRZNL"7696=6O+$LJMTI_MRI^T+]+QPXMLLNSSN+QP+P[PTZNX+QP+QIaKXI^T
7696=6S+-SM\NLMRI^T+QP+SM+/PVNLIM+QPS+-[PTZN" 7696=6J+0LZIRKSMRI^T
M+VPQINX+QP+RNVKTIRMRI^T"7696=6M+#NTXNSIQMRI^T+]+RLPMRI^T+QP
lPLLMVIPTZMX+oP\+PT+ITZPLMRRI^T+RNT+XNRINX+]hN+KXKMLINX7696=6I
&PJKIVIPTZN+PXZMQdXZIRN+QP+SM+LPRNSPRRI^T+]+LPVIXI^T+QP
ITaNLVMRI^T769686O+,PaITIRI^T+QPS+RNTZPTIQN+ZcRTIRN+QPS++P[PTZN+]
JPTPLMRI^T+QP+WLPXKWKPXZNX+RNTRKLLPTZPX+QP+SNX+XNRINX+TMRINTMSPX
P+ITZPLTMRINTMSPX+QPS+%$,$769686S+-ePRKRI^T+QPS+P[PTZN+PT
1NSI[IM769686J+&PJKIVIPTZN+]+P[MSKMRI^T+QP+SNX+LPXKSZMQNX+QPS
P[PTZN+NLJMTI_MQN769686M+&NRIMSI_MRI^T+QP+SNX+M[MTRPX+QPS+%$,$
1NSI[IM+RNT+SNX+XNRINX+ITZPLTMRINTMSPX"769686I+0XIXZPTRIM+M+P[PTZNX
QP+RMLbRZPL+TMRINTMS++P+ITZPLTMRINTMS++WMLM+JPXZML+TKP[NX+MRKPLQNX
WMLM+PS+%$,$+PT+SM+ZPVbZIRM+QPS+&MTPMVIPTZN+,PXRPTZLMSI_MQN+]
XK+PTaNYKP+QP+KXN+QP+SNX+LPRKLXNX"

5+%UVPLN+QP+P[PTZNX+QPWMLZMVPTZMSPX+]+TMRINTMSPX5+%UVPLN+QP
ITaNLVPX+QP+XPJKIVIPTZN5+%UVPLN+QP+PiWPLIPTRIMX+LP[IXMQMX5+%UVPLN
QP+RNTZLMZNX+QP+RNTXKSZNLdM+WMLM+XIXZPVMZI_MRI^T5+'IPVWN
jXPVMTMXhVPXPXk+QP+IT[PXZIJMRI^T5+%UVPLN+QP+P[PTZNX+QP+QIaKXI^T5
%UVPLN+QP+VPQINX+QP+QIaKXI^T+KZISI_MQNX5+%UVPLN+QP++LPKTINTPX+RNT
XNRINX

5+.IXZMX+QP+WMLZIRIWMTZPX+PT
P[PTZNX5+0RZMX5+(TaNLVPX5
>IRlMX+QP+LPXKVPT5
#NTZLMZNX5+2PJIXZLN+QP
ZIPVWNX+QP
RNTXKSZNLdMhMXPXNLdM5+.IXZMX+QP
WMLZIRIWMRI^T+PT+P[PTZNX5
>NLVMZNX+QPXMLLNSSMQNX`
#^QIJNX+aKPTZP5+0RZMX+QP
LPKTI^T
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-GPXGNINKI$96$#IROFFGTTG$I$QPXTIPINKOJQWN$MI$PGMITGR$MI$&GTYJQGNIR$$&GRKINQSTIR$MI$&ONIOPQINKG$JGN$%NVG\YI$#IRJINKFOTQUOMG

$\ePZI[N+PXWPRdaIRN
967+,PXMLLNSSML+VNQPSNX++QP+MRRPXN+M+XNSKRINTPX+QPXRPTZLMSI_MQMX
XNXZPTI\SPX+RNT+WPLXWPRZI[M+QP+PXRMSM\ISIQMQ"

+5+'LPX+WIXNX+PRNS^JIRNX+QPS+WMdX+RKPTZMT+RNT+VNQPSNX+QP+MRRPXN+M
XNSKRINTPX+QPXRPTZLMSI_MQMX

5+#NT[PTINX`+MRKPLQNX`
LPXNSKRINTPX`+ITXZLKRZI[NX
[MSIQMQNX+]+MWLN\MQNX+QP+SMX
ITXZIZKRINTPX+WMLZIRIWMTZPX

-X+TPRPXMLIN+MTMSI_ML+SM
TNLVMZI[M+LPXWPRZI[M
[IJPTZP+WMLM+PXZM\SPRPL
SNX+MSRMTRPX+QP+SNX
VNQPSNX

96767+%PRPXIQMQPX`+LPYKPLIVIPTZNX+]+RMWMRIQMQPX+QP+aMVISIMX
IQPTZIaIRMQMX+WMLM++PS+MRRPXN+M+XNSKRINTPX+QP+XMTPMVIPTZN+RNT
PTaNYKP+QPXRPTZLMSI_MQN

5+.IXZM+QP+RLIZPLINX+QP+XPSPRRI^T+RNTXPTXKMQNX+]+QPaITIQNX+RNT+PS+#NVIZc
'cRTIRN+#NTXKSZI[N+QPS+%&&,+1NSI[IM
5+3NTMXhLPJINTPX+QP+ITZPL[PTRI^T++IQPTZIaIRMQMX
5+'LPX+TKP[NX+PXZKQINX++PT+SMX+_NTMX+QP+WNXI\SP+ITZPL[PTRI^T+QP+SMX
IT[PLXINTPX"

5+0RZMX+QPS+#'#
5+,NRKVPTZNX+QP+PXZKQINX`
aNLVMZNX+SSPTMQNX`+RKMQLNX+QP
XMSIQM+QP+QMZNX

2PXKSZMQNX

96769+/PRMTIXVN+QP+aITMTRIMVIPTZN+]+RNaITMTRIMVIPTZN+QIXPfMQNX
WMLM+XPL+MWSIRMQNX+PT+QIaPLPTZPX+LPJINTPX+M+ZLM[cX+QP+SNX+WLN]PRZNX
WISNZN+QP+0&,(+]+XNRINX+QPS+%NQN

5+%UVPLN+jCk+QP+WLNWKPXZMX+QP+VNQPSNX+QP++aITMTRIMVIPTZN+WNL+WIXN
PRNS^JIRN+RNTRPTXKMQN+RNT+SNX+WLN]PRZNX+WISNZN+]+SM+RM\P_M+QP+XPRZNL
5+%UVPLN+j;k+WLN]PRZNX+QP+XIXZPVMX+MSZPLTMZI[NX++QP+XMTPMVIPTZN+\bXIRN
QPXRPTZLMSI_MQN+RNT+XNXZPTI\ISIQMQ+aITMTRIPLM+PSM\NLMQNX
5+9LNWKPXZM+QP+VPRMTIXVN+QP+aITMTRIMVIPTZN+WLI[MQN+WMLM+PS+MRRPXN+M
XNSKRINTPX+QPXRPTZLMSI_MQMX

5+,NRKVPTZNX+QP+WLNWKPXZM
5+,NRKVPTZNX+QP+WLN]PRZN
5+9LNWKPXZM+[MSIQMQM+]
MWLN\MQM

0RZI[IQMQPX

967676O+(QPTZIaIRMRI^T+QP+SMX+_NTMX+]+XPJVPTZNX+XNRIN5PRNT^VIRNX
M+IT[PXZIJML
967676S+,IXPfN+QP+KT+PXZKQIN+QP+SdTPM+QP+\MXP+jXPSPRRI^T+QP
[MLIM\SPX`+VMLRN+VKPXZLMS+ZLM\MeN+QP+RMVWNk
967676J+,PZPLVITMRI^T+QP+SMX+RMWMRIQMQPX+QP+RNTZLMWMLZP+jMWNLZP+]
PTQPKQMVIPTZN+SNRMSk

967696O+2PKTINTPX+QP+ZLM\MeN+QPS+#NVIZc+'cRTIRN+#NTXKSZI[N+QPS
%NQN+QP+WLPXPTZMRI^T+]+MWLN\MRI^T+QP+SMX+WLNWKPXZMX+QP+SNX
WLN]PRZNX+WISNZN+YKP+IVWSPVPTZMLMT+SNX+WLNRPXNX+QP+IT[PLXI^T"
967696S+>ILVM+QP+MRKPLQNX+RNT+SNX+WLN]PRZNX++WISNZN
967696J+&PJKIVIPTZN+]+VNTIZNLPN+M+SM+IVWSPVPTZMRI^T+QP+SMX
IT[PLXINTPX

5+.dTPM+QP+\MXP+&NRINPRNT^VIRM+QP+SM+_NTMX+WLINLI_MQMX
5+%UVPLN+QP+RNTZLMZNX+QP+RNTXKSZNLdM

5+%UVPLN+QP+LPKTINTPX+QPS+#'#
5+%UVPLN+QP+ITaNLVPX+QP+XPJKIVIPTZN+]+VNTIZNLPN

5+,NRKVPTZN+QP+SdTPM+QP+\MXP
5+(TaNLVPX+QP+RNTZM\ISIQMQ

5+0RZMX+QP+LPKTI^T+]+MRKPLQNX
5+2PWNLZPX+QP+VNTIZNLPN
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$\ePZI[N+PXWPRdaIRN
969+(VWSPVPTZML+VNQPSNX+RNT+WNZPTRIMS+QP+XNXZPTI\ISIQMQ+]
PXRMSM\ISIQMQ+WMLM+N\LMX+QPXRPTZLMSI_MQMX+YKP+ITRNLWNLP+SMX
VPeNLMX+ITZPJLMSPX+QPZPLVITMQMX"

5+%UVPLN+QP+aMVISIMX+j;AAk+RNT+MRRPXN+M+XPL[IRIN+QP+XMTPMVIPTZN+\bXIRN
5+9LN]PRRINTPX+QP+WN\SMRI^T
5+2PJIXZLNX+QP+RMZMXZLN

2PXKSZMQNX
96967+(T[PLXINTPX+PT+XMTPMVIPTZN+XNXZPTI\SP+QPXRPTZLMSI_MQN`
MRNVWMfMQMX`+VNTIZNLPMQMX+]+XIXZPVMZI_MQMX

5+0S+VPTNX+;+TKP[MX+_NTMXhbLPMX+9ISNZN+RNT+MRRPXN+M+XPL[IRIN+QP
XMTPMVIPTZN+QPXRPTZLMSI_MQN+PT+RMQM+KTNX+QP+SNX+;+WIXNX+PRNS^JIRNX"
5+%KVPLN+QP+LPWNLZPX+QP+VNTIZNLPN+WNL+WLN]PRZN+QP+XMTPMVIPTZN+RNT
PSM\NLMQNX+]+XNRIMSI_MQNX+RNT+PS+//0]0
5+9NLRPTZMeP+QP+PePRKRI^T+adXIRM+aITMTRIPLM+QP+SNX+WLN]PRZNX+QP
XMTPMVIPTZN
5+9NLRPTZMeP+QP+MWMSMTRMVIPTZN+QP+LPRKLXNX+PT+LPSMRI^T+MS+WLPXKWKPXZN
ITIRIMS

5+(TaNLVPX+aITMTRIPLNX

0RZI[IQMQPX
969676O+&PJKIVIPTZN+]+P[MSKMRI^T+PT+SMX+bLPMX+QP+ITZPL[PTRI^T
969676S+2PKTINTPX+RNT+JLKWNX+QP+\PTPaIRIMLINX
969676J+-SM\NLMRI^T+QP+ITaNLVPX+WPLI^QIRNX

5+%UVPLN+QP+[IXIZMX+QP+XKWPL[IXI^T
5+%UVPLN+QP+LPKTINTPX+RNT+\PTPaIRIMLINX 5+(TaNLVPX+QP+M[MTRP

-GPXGNINKI$=6$)NJQMINJQO$IN$XGT]KQJOR$X^STQJOR

$\ePZI[N+PXWPRdaIRN
=67+9LNVN[PL+SM+JPTPLMRI^T+QP+TNLVMX+]+QIXWNXIRINTPX+XPRZNLIMSPX
WU\SIRMX+WMLM+WLNVN[PL+RNTQIRINTPX`+ITRPTZI[NX+]+MLZIRKSMRINTPX
WMLM+PS+QPXMLLNSSN+QP+ITIRIMZI[MX+WU\SIRMX+]+WLI[MQMX+PT+PS+//0]0`
6N\IPLTNX+0KZ^TNVNX+QPWMLZMVPTZMSPX+6N\IPLTNX+VKTIRIWMSPX"

5+%UVPLN+QP+TNLVMX+]hN+QIXWNXIRINTPX+XPRZNLIMSPX+WLNVKSJMQMX+WNL+SM
MKZNLIQMQ+RNVWPZPTZP+PT+PS+TI[PS+TMRINTMS+]hN+XK\TMRINTMS

5+2PXNSKRINTPX+NaIRIMSPX`
VPVNLbTQKV +̀RILRKSMLPX

.NX+RMV\INX+QP
MKZNLIQMQPX+PT+SMX
ITXZMTRIMX+IT[NSKRLMQMX
WNQLdMT+LPZLMXML+PS
WLNRPXN

2PXKSZMQNX

=6767+6PTPLMRI^T+QP+TNLVMX+ZcRTIRMX`+QIaKXI^T+QP+ITXZLKVPTZNX+P
IVWSPVPTZMRI^T+QP+9NSdZIRMX+9U\SIRMX++j//0]0+]+6N\IPLTNX
&K\TMRINTMSPXk+LPSMRINTMQMX+MS+&MTPMVIPTZN+,PXRPTZLMSI_MQN
MWN]MQMX

5+-XZKQIN+QP+MTbSIXIX+QP+RNVWPZPTRIMX+]+MZLI\KRINTPX+QPS+XPRZNL+WU\SIRN
LPXWPRZN+M+XNSKRINTPX+QP+XMTPMVIPTZN+QPXRPTZLMSI_MQMX
5+%UVPLN+j8k+QP+TNLVMX+]+QIXWNXIRINTPX+ZcRTIRMX+PVIZIQMX+WNL
MKZNLIQMQPX+PePRKZI[MX+]+SPJIXSMZI[MX+TMRINTMS+]+XK\TMRINTMSPX
5+-XZKQIN+QP+WNZPTRIMSPX+aKPTZPX+aITMTRIPLMX+WMLM+SM+PXRMSM\ISIQMQ+QP+SMX
XNSKRINTPX+XNXZPTI\SPX+QPXRPTZLMSI_MQMX
5+,NRKVPTZN+QP+SITPMVIPTZN+TMRINTMS+WMLM+XNSKRINTPX+PT+XMTPMVIPTZN
XNXZPTI\SP+QPXRPTZLMSI_MQN`+JPXZI^T+QPS+%&&,+]+WLN]PRRINTPX+QP
RN\PLZKLM+\MeN+PXZP+XIXZPVM+MS+8A!:+5+8A8A

5+,NRKVPTZN+QP+PXZKQINX

5+9LNWKPXZMX+QP+TNLVM
[MSIQMQMX

5+,NRKVPTZN+QP+SITPMVIPTZN
TMRINTMS+[MSIQMQN
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=6769+0RKPLQNX+WMLM+PXRMSM\ISIQMQ+QP+XNSKRINTPX+XNXZPTI\SPX
QPXRPTZLMSI_MQMX+PTZLP+PS+XPRZNL+WU\SIRN+PT+XKX+QIaPLPTZPX+TI[PSPX+]
NZLMX+WNXI\SPX+aKPTZPX+QP+aITMTRIMVIPTZN

5+%UVPLN+j;k+QP+MRKPLQNX+XKXRLIZNX+RNT+JN\IPLTNX+XK\TMRINTMSPX+]hN
VKTIRIWMSPX+YKP++RNTXIQPLPT+PT+XK+WSMTIaIRMRI^T+IT[PLXI^T+PT+WLN]PRZNX
QP+XMTPMVIPTZN+QPXRPTZLMSI_MQN
5+%UVPLN+j8k+QP+MRKPLQNX+XKXRLIZNX+RNT+MJPTRIMX+QP+RNNWPLMRI^T`+$%6pX
]+NZLMX+aKPTZPX+WMLM+aITMTRIMVIPTZN+QPS+9LNJLMVM+%MRINTMS+QP+1MfNX
&PRNX+-RNS^JIRNX
5+%UVPLN+j;k+QP+WLN]PRZNX+QP+XMTPMVIPTZN+\bXIRN+QPXRPTZLMSI_MQN
ITRNLWNLMQNX+PT+SNX+9$0+QP+SNX+JN\IPLTNX+XK\TMRINTMSPX

5+0RKPLQNX+XKXRLIZNX

5+0RKPLQNX+XKXRLIZNX

5+9$0+MWLN\MQNX

&P+LPYKIPLP+QP+SM
WMLZIRIWMRI^T+]+[NSKTZMQ
WNSdZIRM+QP+PXZMX
ITXZIZKRINTPX

0RZI[IQMQPX

=67676O+0TbSIXIX+QP+RNVWPZPTRIMX++]+MZLI\KRINTPX+QPS+XPRZNL+WU\SIRN
PT+TI[PSPX+TMRINTMS`+QPWMLZMVPTZMS+]+VKTIRIWMS+LPXWPRZN+M+SM
ZPVbZIRM+QP+&NSKRINTPX+,PXRPTZLMSI_MQMX+QP+&MTPMVIPTZN+1bXIRN"
=67676S+,PZPLVITMRI^T+QP+aNLVMX+QP+ITZPL[PTRI^T+P+IT[PLXINTPX
WU\SIRMX+]+WLI[MQMX+WMLM+PS+TI[PS+XK\TMRINTMS"
=67696O+6PXZI^T+]+MLZIRKSMRI^T+RNT+NZLMX+ITIRIMZI[MX+QPS+XPRZNL+WMLM
PXRMSM\ISIQMQ"
=67696S+-SM\NLMRI^T+]+WK\SIRMRI^T+QP+QNRKVPTZN+QP+SITPMVIPTZN
TMRINTMS+WMLM+XNSKRINTPX+PT+&MTPMVIPTZN+QPXRPTZLMSI_MQN

5+%UVPLN+QP+LPKTINTPX+QP+MTbSIXIX+RNVWPZPTRIMS
5+%UVPLN+QP+RNWIMX+QP+WK\SIRMQMX+QP+SNX+SITPMVIPTZNX+TMRINTMS+WMLM
XNSKRINTPX+QP+XMTPMVIPTZN+QPXRPTZLMSI_MQN

5+0RZMX+QP+LPKTINTPX
5+#NZI_MRINTPX
5+%NZMX+QP+PTZLPJM

$\ePZI[N+PXWPRdaIRN
=69 0WSIRML+WLNRPXNX+QP+aNLVMRI^T+ZcRTIRM+]++QP+RKLLdRKSM+PQKRMZI[M
PT+0JKM+]+XMTPMVIPTZN+RNT+cTaMXIX+PT+&MTPMVIPTZN
,PXRPTZLMSI_MQN

5+%UVPLN+QP+WPLXNTMX+RKMSIaIRMQMX+PT+XMTPMVIPTZN+QPXRPTZLMSI_MQN+5
'MXM+QP+MWLN\MRI^T+QP+SNX+WLNJLMVMX+aNLVMZI[NX+WLPXPTRIMS+]hN+[ILZKMS

5+#PLZIaIRMQNX+QP+RKMSIaIRMRI^T5
2PJIXZLNX+MQVITIXZLMZI[NX+QP
#-/#0?&&+P+(TXZIZKZNX

9PLVMTPTRIM+]
XNXZPTI\ISIQMQ+QPS
#-/#0?&&

2PXKSZMQNX
=6967+#PTZLN+/KTIRIWMS+QP+#MWMRIZMRI^T+P+(T[PXZIJMRI^T+PT
&MTPMVIPTZN+&NXZPTI\SP+j#-/#0?&&k+NWPLMTQN+WLNJLMVMX+QP
aNLVMRI^T+PT+XMTPMVIPTZN+XNXZPTI\SP+QPXRPTZLMSI_MQN

5+#PTZLN+/KTIRIWMS+QP+#MWMRIZMRI^T+P+(T[PXZIJMRI^T+RNT+LPRKLXNX
MXIJTMQNX++jadXIRN +̀WPLXNTMS+]+aITMTRIPLNk
5+#KLLdRKSM+QP+RMWMRIZMRI^T+PT+XMTPMVIPTZN+XNXZPTI\SP+QPaITIQM+]
MWLN\MQM+WLPXPTRIMS+]hN+[ILZKMS
5+%UVPLN+QP+WPLXNTMX+ITXRLIZMX+PT+SNX+WLNJLMVMX+aNLVMZI[NX+QPS
#-/#0?&&+WLPXPTRIMS+]hN+[ILZKMS

5+9SMTISSMX`+-XZMQNX
aITMTRIPLNX`+[IXIZMX+QP
XKWPL[IXI^T
5+#KLLdRKSM+MWLN\MQM+]+PT
[IJPTRIM
5+.IXZMX+QP+ITXRLIZNX
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=6969+9LNJLMVMX+PT+-XRKPSMX+&KWPLINLPX+QP+>NLVMRI^T+QP
/MPXZLNX+2KLMSPX+YKP+ITRNLWNLMT+ZPVMX+QP+XMTPMVIPTZN
QPXRPTZLMSI_MQN

5+%UVPLN+QP+-XRKPSMX+&KWPLINLPX+QP+>NLVMRI^T+QP+/MPXZLNX+YKP
ITRNLWNLMT+PT+XK+RKLLdRKSM+ZPVMX+QP+XMTPMVIPTZN+\bXIRN+QPXRPTZLMSI_MQN
5+)TI[PLXIQMQ+QP+#MTMXVNLN+PePRKZM+SM+RKLLdRKSM+QP+XMTPMVIPTZN
XNXZPTI\SP+PT+XK+WLNJLMVM+QP+aNLVMRI^T

5+,NRKVPTZNX+QP+ITaNLVP
XN\LP+SM+MWSIRMRI^T+QP+KTM
RKLLdRKSM+PQKRMZI[M
5+(TaNLVP+QP+P[MSKMRI^T+QP
PXZMQN+QP+MWSIRMRI^T+QP+SM
RKLLdRKSM+PT+#MTMXVNLN

0RZI[IQMQPX

=69676O+&NRIMSI_MRI^T+QPS+VNQPSN+QP+JPXZI^T+]+QPS+#-/#0?&&+WMLM
JPTPLML+RNTRKLLPTRIM+]++WLN]PRZML+XK+XNXZPTI\ISIQMQ+aITMTRIPLM"
=69676S+#NTXNSIQMRI^T+QP+KTM+RMTMXZM+QP+aNTQNX++WMLM+XNWNLZP
NWPLMZI[N+QPS+#-/#0?&&"
=69676J+-ePRKRI^T+QP+SNX+WLNJLMVMX+aNLVMZI[NX+WLINLI_MQNX+WNL+SM
,ILPRZI[M++QPS+#-/#0?&&+WLPXPTRIMSPX+]hN+[ILZKMSPX
=69676M+-SM\NLMRI^T+QP+KTM+PXZLMZPJIM+QP+XNXZPTI\ISIQMQ+QP
VPQIMTN+]+SMLJN+WSM_N+QPS+#-/#0?&&

=69696O+-[MSKMRI^T+QP+PiWPLIPTRIM+-XRKPSM+&KWPLINL+QP+>NLVMRI^T
QP+/MPXZLNX+-&>/+=/&+QP+#MTMXVNLN"
=69696S+4MSIQMRI^T+PT+SM+/PXMX+&PRZNLIMS+QP+0JKM++]+XMTPMVIPTZN"
=69696J 6PXZI^T+ZLI+VITIXZPLIMS+WMLM+ITRNLWNLML+WLNJLMVM+PT+NZLNX
ITXZIZKZNX

5+%UVPLN+QP+P[PTZNX+QP+XNRIMSI_MRI^T
5+/NTZNX+QP+MWNLZP+RNTaILVMQNX+WNL+NLJMTI_MRI^ThITXZIZKRI^T
5+%UVPLN+QP+ITXRLIWRINTPX+M+SNX+WLNJLMVMX+QP+#-/#0?&&

5+%UVPLN+QP+LPKTINTPX+RNT+aKTRINTMLINX+VITIXZPLIMSPX

5+(TaNLVPX+QP+P[PTZNX
5+#NWIMX+QP+MRKPLQNX+N
RNT[PTINX+XKXRLIZNX
5+.IXZMX+QP+ITXRLIZNX

5+.IXZMX+QP+WMLZIRIWMTZPX
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