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3 URJLDP DGD SDWD VX DGRSFIXQHO GHPDJRGH  FRPR3x @o
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$FHUFD GH @ 2 W DQ] DAxQ CGH 3 OQUIFDAXQ0 HARSROMQD GHG WD GHG OP R
SFHFDGHD $$0 32

a WD GH( WWARCGHD$$0 32

,QURGXFAXQ\ 3 URSXVIVR GHCB @Q GH 3 DMASDAXQ 3 YEGD

}4 X HY H3B @Q GH 3 DMFASDFIxQ 3 YEGD'

3 UCASIRY UHARUHV GHCB @Q GH 3 DWASDAXQ 3 YEGFD

&xP R X\MT) DUHVIM 3 ©Q

} 3RUTXI GHER SDMFSDUHQ HOBURFHVR GH SOQUEDFIx Q GHOADQVSRUM'

&xP R SDM¥HSDU

2 EMIYRV GH @ SDWASDFIxQ SYETD

$XAHQADV

* REHOR\ RUDQWP RV SYEGRV

3 RYHHGRUHV\ XVXDURV GH \WWDQVSRM

2 U DQ] DARGHV FRP XQUBDV

3 REOFRQHV WDAFIRQD® HQM GHVDWQAGDV\ YXQHDE®N

, QAMEFIRQHV DFDG P IFDV\ HGXFDIWDV

2 RV

' lYHWEDG H IGFOMxQ

&RP SURP VR FRQ @ QYHWADG\ @ IGFOMxQ

- XVAFID P HARDP EIHQEO RADV SREQFIRQHY GHVDIMQECDV

3 REOHRCHY DIHRBRGEDV SRUD MWWAD P HARDP EIHQIO

$ QOO GHP RIWIIFR

3 REOFIRQHV FRQ EDIRV 1QJ VRV

3 REOFIRQHV P IQRUIAMBADV,

&RQRAP IHQRY @ MIGRY,

( VIXHJ RV SDWD [P STFDUD @V SREOARQHY WDAFIRQDE HOM GHVDIMQEGDV.
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&RQMHR\ &RP W
&xP R DMIWID XQD UWHXQxQ

$ FFHMEIQEDG D OV UHXQRQHV SXETFDV
3 URFHAP HQRY GH SDMASDFXQ SYETF CHQ BV SOQHV CH D $$0 32
3 URFHVR GH SDWASDAXQ SYEGD\  UHTXIV\RV GH QRME BIxQ

3 URFHVR GH DSUREDAXQHQ GRV IDVHV.
3 URFHVR GH DSUIREDAXQ HQ XQVR® SDVR
( VMDWMJ [DV GH SDMFSDFIxQ SYETHR
( VAADWJ IDV.

( QSHYRD,

(Q@D
P SIAR

0 HARV GH FRP XQFDFIxQ\ SXETHAGDG
6 HIXIP IHQR\ HYDXDAXQ
0 T \WEDV GH VHIXIP IHQR\ HYDGDF xQ
( QSHYRQD
(Q@D
P SUHVR
0 HARV GH FRP XQFDFIxQ\ SXETHAGDG
5 HIMRCHV\ DRXD(Q) DARCHV
$S Q@rH




$ FHUFD GH @
2 L) DQ] DFLxQ CGH

3 MQULEDFLxQ
0 HARSROWQD GHG* UHD
GHO* @P R

$ FHUD GH QRVRIRY

/ D2 WDQ] DFIxQ GH 3 OQLFDAXQ 0 HIRSROBCD GHA WD GHG* OP R $$0 32 IDAMI XQ
SURFHVR GH SOQULFDFIXQ GHOADQVSRUM F R SBAR FRRSHIDWR\ FROIDR & HQ®V
FRQEDGRY GH %H DU &RP DO * XDADASH DV ERP R HQ XQD SDUWM GHOF RGDGR GH. HQCDD
&RDERDP RV FRQJREIHRY HP SUHV & RUDQ] DF RQHVMQQQP RGHOF B\ RUDV
HOMDGHVHQ  FIXADGHV\  FRQADGRV SDWD SV IMVHYERDP QVGH P I@BQHV CH
UHVIGHOMV\ SURP RYHUD FILFXOFXQVHI XUD\ HILE HQM GH SHY RDV\ P HUF [F BY HQ\RGED

QXHD B 1xQ

* XIDG SRUD 0 HVD' WHAYD GH7WDQVSRUM 73% @$$0 32 DVIQD IRQERV IHGHDBV\
HABMIGN GH WDQVSRW HQVRED @ W IxQ \ @ RSIQXQ SYETFD GHVHP SHOD XQ SDSHCF XF DO
HQ HBV GHAMRQHV ( O7 3% HWE DVHV RDGR SRUHCR RP W $VHV RI7T FQE R7$& \ HO
&RP WV $ VHVRUGH 7 IDQVSRUIM $PYR $7$& $$032 KDV Y GRF R R @ RUDQ] DAxQCH
SOQUFDAXQ P HWRSROMICD G-\ QDA SRUHQJ REIHLER IHGHDCSDUD @ WHI 1xQ GH 6 DQ

$ QRQR &RQEDCER GH %H DUGHVCH HOP DQMQP IHQR GH XQ SURJWDP D DQXDAH
SOQUEFDAXQ GH B HAXARY\ HOGHVDURG GH DP ERV SDQHV GH WDQV B GH OUR\ FRUR
DEDHH



AUHD GHHVXYARGHD $$0 32

( OWIXIHQM P DSD P XHWID & @ MV QUHD GHHV XER GH D $$0 32

- FZFCEB

- $$032 /tPIWM | WD GH( WYGR
/tP MWVGH @ &IXCDG




OWRGXFFIxQ\
SURSXVIVR GHOB @Q GH

3 DUFISDFLxQ 3 YEQFD

14X HV HCB @Q GH 3 DWHASDAxQ 3 YETD!

( CB @Q GH 3 DWASDAXQ 3 YEMD HV XQ GRAXP HOR H KDXWIYR HDERUDGR SRUHCBHYWRCQDOGH @ $$0 32

FRP R JX® SDWD IP STF-DUDCSYETFR HQ HOBURFHVR GH SOQILIFDFIxQ GHOMDQVSRUM / DV 2 W DQ] DARGHY

GH 3 OQUFDAXQ0 HARSROBCD 0 32 HWIQ G D® HQM REQ DADV D FROBUFRQ XQ3 @QCH

3 DMFSDAXQ 3 YETFD ( VWM SOQ IXH BHEDRBGR SXHWR D AVSRVIFIXQ SDUD FRP HQBURY SYETFRV GXUDQM
GDV \ DGRS\IGR SRUD - XQW GH 3 RAIFD GH 7WDQVSRIM GH @ $$0 32 6 H UHYIVD DAP HQRV FDGD WHY

DERV\ VH DRYDQ D HQ FRQVHFXHGAD 6 LVH UHD@ DQ FDP EIRV VXBGHIDBN VH DEUH RAR SHURGR GH
FRP HQEURV SYEGFRVGH GOV / RV BHTXMWRY IHGHDBN\ HABABBN VH SXHGHQ HOFRQADUHQ HO

$SI Q@FH
3 UGQASIRV IXQEDP HQE®GN GHEB OQ GH 3 DWFSDAxQ 3 YEGD

( GBURFHVR CH SOQUIFDFxQ FRP SBMR FRRSHIDIWR\ F RMIXR & REQIDWUR SDUD @V O 32
HV @ EDVH GH @ SDMFASDAxQ SYETD\ @ SOQLIE BlxQ GHOMQUSRUM ( VMSURF i R

SUMMQGH J DUDQEY DUXQD \RP D GH GHRV RQHV HILE D H IQM) UDGRUD

&223(5%$7,92 &203/(72 &217,182

3 OQLEDAXQ FRQIIXD SDID
DEREDUD YIMxQ\ @V
QHFHMEDEHV D FRW

PHAR\ OURSD|R

(CPDURGHOV & JDWDQID TXH @ SDMASDFAXQSYETF DV 1BV @D HIQF XV YD DV O

FRP R TXH UMVSRQE D OV FRQAFIRQHV AQCP [E IV IRP HQBQER ® FRQIDY D\ @
UHVSRQUDELEEDG HQ @&V SIRFHVRY GH SOQUIE BIxQ



7RR

/D$$0 32 VHFRP XQFD FRQHOBYEQF RGHIRWP DFRD FRQFVD DWDRLY [H IQRWP DWY D
3 DD J DUDQIY DU® DFFHMEITEDG SDUD WRGRV @ $$0 32 VH HVIXH] D SRUP DQMQHUD
FRP XQFDFIxQ D XQQYHOGH BFMWD GH ¢ JWDGR R IQHIRU KDAIHQGR TXH O@ IQRWP DF ¥Q
VHD FRP SUHQVIE®! H IGFGMYD SDUD SYETFRY QYHYWRY

1)250%$7,92

/D$$0 32 VHGHAED D FRP SDWMUIQRIP DFxQ SUHFVD \
DRWD® DD SDUD P L QMQHUD @ FRP XQCEDG EHQIQIRWP DAD

&21&,62

/D$$0 32 RIUFH ICIRWP DAXQLP SRUBQM\ UHBY DM GH
IRUP D AUHAD\ | CALC BH HOMQGHU

& $52

/D$$0 32 X\ D XO) BIQJ) XD VHQRGR SDUD KDFHUDF F VIE®!
O IQRP DFAXQFRP S BID

17(5(6%17(

/D$$0 32 IRP HQE HOACRIR FRP SDMHQER @
IQRUWP DAxQ GH XD 1> DQHWD IQMDRAYD IQMIHVDQM \
WV QUEDIYD TXH HI P XO @ SDMFLSDF £Q




&xP R X\ DUHWM SOQ

3 DUD X\M) DUHIED] P HQM HM SOQ HCBYE@E RGHEH F RRF WHCHQJRTXH GH @ $$0 32

VREUH @ SDWFLSDAxQ SYETGFD\ GH OV SDUMV IQMIVDEDV DVCF R R HQMQGHUHCBURF MR
TXHWHIXP RV

&RP SUHQGHUD I XQFLx Q GHOSYEQER

- Jp—— HQ HOSWRFHVR
P 4
’ N

&RP SUIHQGHUM | XQFLXQ GHO
SYEQFR HQ HOSLRFHVR

A | |
TEa a \
eoBI0s (W) s
CeePE 4 |

\ &RV IH-XU/RV SDWD
FRP SUHQGHUP H\RUHO
SWRFHVR

,l

0 DQWIQHWH LQIRWP DGR\
FRP SURP HAGR D ® @U R GHO
SWIRFHVR

~.—

$ ® OUR GHCBURFHVR GH SDQUIFDAXQ GHOADQVSRWM $$0 32 \WWHQH FRP R REMMY RD\ XGDUD
@ FRP XQGDG D HQMQGEHUVX SDSHOIQFG\ HQGR ® TXH V HHF MWD UHIRDAP HQIF ¥Q F P R
VH YD D X\WM) DU\ FxP R YD D VHUFRP SDMD SYEGFDP HQM $GHP QV @$$0 32 IQRWP DL\
VH FRP SIRP HM.C FRQ®V P IHP ELRV GH @ F R XQGEDG TXH WDAHRD® HOM KDQVER
GHVDWQGEGRV SDUD D\ XGDUBNV D VXSHIDUGV EDUHIDV D @ SDWMF SDF xQ SYETFD



}SRUTXT GHEHUWD SDWFASDUHQ HOBURFHVR GH SOQUIFDFIXQ
GHOMDOQVSRWYAM'

( ORDQVSRWAM TXH X\i4) DP RV FDED G RV F RHF BF RO IDP D\ &V DP IRV BV MY ERV
GHVDOG HHQWHMQP IHOR\ @V VHYIE RV HV IF DBV ( OADQV B\ DIHAW D QXHV W'Y @D
FRIZEDCD DOGHWAP ICDUFXP R @ DP RV DOADEDIR DCF RBUIR\ D RURY GLI DUV [P SRUTIQMY \
FxP R RV @ DQ®V EIHQHV\ VHYIEIRY ( ORDQVSRUM WHQH TXH YHUFRQFXP RQRVP RY IR RV
@®TXHDVX YH DIHAB D QXHHWR WP SR QXHV W'Y BG\ QXHHWID F [EDG GH Y @ HQ JHQHWDO

/ D SDMFSDAXQ SYETFD HQ @ SOQUEDF ¥Q GHOMDQVSRUM HV IP SRUBIQM SRUIXH SHUP WM D OV
SHYRQDV [QGLUHQ GHRAMRGHV TXH DIHABQ GUHRIP HQM D VXV YIGDV

$ CBDWFLSDUHQ HCBURFHVR GH SOIQULLE BlxQ GHOMDQVSRUAM XVMG F ROMEX\ H D DV IXUDUTXH
BV VMAMP DV GH WDQVSRWAM VHDQ DFFHV EGN HTXMMY R\ HILE QMY SDUD XV MB\ V X

FRP XQGDG 3 URFXSDWH SRUD SOQUEDF xQ GHORDQY S D\ XGD D IRUBUXQ IXWMUR P HRU
SDUD \RGRV



&XxP R SDMWEFLSDU

} 1 RVDEH SRUGKQEHHP SH DU $ FRQIXDF QM RIUHFHP RV FIQF RRWP DV GH

SDWFHSDUDKRID P WP R

~

6lUDD# DOP RDUHDP SRHQ) DFHERRN ,QV B WDP

\;
J
N

,QURLEEDVH SDUD UHAEIUQXHVWWIR ERBM® HBIPWKQIER TXIQFHQDO

$$032 $YHL(: 6 DIXCRHQQXHWIR VMR Z HE

DODP RDUHDP SRRU QHZ V

$ SYQMVH D QKHVWD SWX[ LP D FOVH GH VHI XUGDG HQ ELFIEFGMV
| &IFQP R XUEDQR _ + DELGEDGHY GH @ & DB FRP SBMIQER HM
IRUP XOUR R HQ QXHWR VMR Z HE

DOP RDUDP SR RU AHHWN.QY

/

$ VMDD @ S| [P D UHXQxQGH®O0 HVD' HAYD CH
7WDQVSRWM 73% GHO&RP W $VHVRU7T FQER 7$& RGHO
&RP W $ VHVRUGH 7IDQVSRWM S AYR $7$& 2 EWQID

P QV IQRUWP DFAxQ VREWH FxP R DVMIWD XQD UHXQxQ HQ
DOP RDUDP SR RU FRP P WAV

&RP XQIXHVH FRQ GRVRWRY @P DQCER DO

HQYIDQER XQ FRUHR HBPWKQER D DDP SR# DOP RDUHDP SR RU
R HVFUELHQGR DWDY! V GHOS HYIFIR 3RADICH ( ( 88 R
YMVPIQGRRY 6 RXW 6 DIQAD DU jV 6 WHHW6 DQ'$ QRQR
7; SDUD REWMQHUP GV IQIRWP DFXQ R H SUHVDUVXV
RSIQRQHV GHVHRV R IQTXIHWGHV

1L smom

( VMDQHD HOFXAJR 4 5

R YIM\M
ZZZ DOP RDUHDP SRRUJ




2 EMMYRV GH
3 DUAFLSDFIxQ 3 YEQFD

6 H HAREGFHQ REMYRV SDUD HCB @Q GH 3 DWFISDFIxQ 3 YEMFD F R HALQ GH HAREGFHUXQ
P DUR FOWR IQFOMYR\ HIFD] TXHIRP HQMHOF R SURP IV RBH O F R XQGDG @
FROERWDAxQ\ OV DSRUNHRHY VI QLEF B & SDUD CDUIRWP D D OV GHHY RCHV CGH

SOQUFDAXQ GHOMDQVSRUW

2 EMMWYR

, QYRXFWDUH ,QIRWP DU

* DUDQUY DUTXH @ FRP XQGDG HW EIHQ IQIRWP DAD VREWH @V
DRYIGDGHV GH SOQEDFIxQ GHOADQVSRIM @V SUR HARV\ OV
RSRWQGDGHV GH SDWASDAXQ

) RP HQDU @ SDUAFLSDFLxQ GH VRGRV QRV
P LHP ELRV GH @ FRP XQIGDG LOFOXLGRV @RV
JWXSRV WDGLFLRQD® HOW P DUJ LODGRV

, QYROFUDUDRWDP HQM D XQD DP SMD QY WAGDG GHP IHP ElRV GH @
FRP XQGDG KDAHQGR T QDVY HQ @l DUH IQYRGF DUD OV
SREOARGHY WDAFIRQD® HQM GHVDIWMQAGDV

) DFLOMDU HOGLC®RJI R FROWQXR

& UHDURSRWXQGDGHY GH IQMIDFFIXQF RMOXD\ W QUIFDIWD
FRQHCOBYEMR SDUWD |RP HQEUHCHQMQAP IHOR P X\WR\ @
FROERWDAXQ

0 DQMHUUHDARCQHY V@DV FRQ @V DIHQF DV GHWDQV WM
GFDENV WHIIRCDBNV\  HMBABGN SDUD DAHDUHY XHJ RV FRP SDUW

UHFXWRY SDUD XQD SOQULFDFIXQP GV FRREQDED

( YDXDFLxQ\ P HNRWDV FROWQXDV

( YDADUUWHI XOWP HOM @ HIFDAD GH @V HDWMI IDV CGH
SDWFSDFIxQ SYEGD\  WHDQ DUP HRWDV EDV BDV HQ B
FRP HQURV\ &V UHVXGBCRV



$ XGLHOFLDV

/D$$0 32 IGHQMFD\ EXVFD @ SDW¥ SDF xQSYEQD $$0 32 VHF R SUIRP HWM D lQY RIF DU
\ FROVMGHDUDV DSRUDFIRCHY GH XD DP ST AYHY GG GH O FRP XQGEDG ( VMF R SURP IV R

LQFG\ H DEDSWUD IQRWP DAxQ D B GMIDRY QYHBN GH H SHUHQE D\ FRP SUHMXQGHO
SURFHVR GH SOQUFDFIXQ GHOADQVSRUM

/ D DXAHGAD SUQASDAGH @ $$0 32 HV HOSYEGR HQJHQHDOS$ F RMIXDFXQV HRIUHFH XQD
P XHVWD GH @ SUGFISDBN JLXSRV GH IQMUHV BRV

. ) XGARCDURY HBRRY GFDBN HWIAMGN\ [HGHDBN

. $JHQADV GH VHYIFRV GH HP HJHQAD

. $JHQADV IHGHDBN GH JHAKQ GHOMUMRIR 6 HYIEIR
GH 3 DUIXHV 1 DARDEN 5 HEXWRY 1 DMUDBN
6 HYIFIR GH & RQVMHYDFIXQ

. Y%DVHV H IQABOARGHY P OB

. 2 IIFQDV GHWWWP R

. 2 UDQ] DARQHV GH \VDOG SYEGD

. 2 \WRV RUDQ] DARQHV SYETGDV

. 2 SHIDGRUHV GH DHURSXHIRY

« SIRYHHRHV\ XVXDURV GH\WDQVSRWM SYETGR

. 0 RIRFIFQAV

. &IFOADV

. 3HDRQHV

. 8VXDURV GHP IFURP RI@EDG S HMVI EIFIFGMV
FRP SDMEDV  SDUHWMY HEFWKQERY

«  3URYHHGRUHV GHWDQVSRUWM SUYDGR  SRUHWP S®&
RSHUDGRUHV GH DXWEXVHV IQMXUEDQRY  SURJUDP DV GH
GHVS@J DP IHQR DOADEDR EDVDGRY HQ @ HP SUMVD

. 3RYHHARHV\ XVXDURV GH YHKGX®V FRP SDMZERY

. 7UDQVSRUNABN GH P HFDQFOV\  SURYHHERUHV GH VHIYFIRY

. &RPNW\ FRDIFRCHV
. * IXSRV P HAGRDP EIHQEGV\ GH VRAMQELTEDG
2 W DQL] DFIRQHY RSty
. 2 UJDQ] DARGHY GH VHYIARV VRADBV\ RU DQ] DFIRCHV

FRP qu MQ IIGHV GH GFUR DOHYIFR GH @ FRP XQGDG

. $VRADARQHY GH SIRSIWIURY  YHFICRV\  UMMIGHQMV
. " HHQURUHY GHOADQ/SRWM
. 2 UJDQ] DARGHY HP SUMVDUDBN\ FRP HIFIDBNV
. 2\WRVIWSRVFOIFRV\ GHIQMJ V SYEGR































































































































