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(VWLPDGRV SDUWLFLSDQWHYV

(VXQKRQRBD U@L HQ Y HDE& G D7 (& XQHVSDBIRRQ ®H QY H VW LRI QFAMEHVDUUROOR
WHF QR GRRIQ F R BIHIDD R U PIDOX W X(ORH V VB L F IQ/RV X PDP RV B UR FDMIRGHO BVDPEOHD
*HQH GHMODID FLR OB VGEMXR QWHUQ RORQBQFODH F Q R OSRJItPW LFQR' S R U W X-QQULLGFIDG
SDUD VLWXDU HVWDV FDSDFLGDGHV HQ HO FHQWUR GH OD DJHQGD DFDGpPLFD H
(OFRQW A NMRR ¥R Q Y RHAEY D&H V D | LBRPARHY V'S L UD@E R UV HUH J LV W IDRRKQU DW R B DALV
SUHFHGHFWMBOWUBQGRHGRWUHPREUHVLRQDWD HVWEXFAWXFBRA L VWRH P B YA
PLOORGBINVUVRWOIIXEBVF R Q H FAMIMDHADQ IR WWH@EARHYRG X FD ALGQR YD BIYQWLFLSDFLYQ

FLXGDGIDEISDQVAKW®BHVLQIRUBDFHYRY LORERID | L HIER VW L WXSIRRHBRPRFUiIWLFRV
7RGRO®RHQWWIL\EHUVHIXKHBPBQD]BR®W HF QR GERLM D X SADISYCOFEHH R P SHWWiQGDUH YV
FULSWRJUIILFRV DFWXDOHYV

/I DVWHF QR ORXItDPW LFHDSUH V XKQWBQYROXFURPQV YEHHV®IE@S UR FHV D PG HQWRU P DFQDPQ
VLPXODGEHRQWHU FUOW MWHERMDVUD QVHRIEWQI pWRVFIWRP XQLFDRLIRWQIHMWHRMHYD D V
HPHUJHQWXWIHQHWDD QJIHEDH HQ@,67SXEOCQRWULPHHMRWIQ GPWIBUWR. FRRW FXiQWLFRV
),36 \ PDUFDQGR XQ SXQWR GH QR UHWRUQR KDFLD LQIUDHVWUXFWXU
(Q&,(17(& UHDILUPORPRVMRAPRSSURFRWVQRDQY HVW L RWPIDWH ®B U H Q GILXDWRHP | YWLVF R
HYHQMWDRLGRLVHXBORHBRPHQWDB®DERULDRBIWRUGLVHGOQYDRILMBOQWREG BFUHDF&KQ
VROXFLRQHYV YHULILFDEOHYVY IUHQWH D SUREOHPIWLFDVY DFWXDOHV

e $GDSWDFLYQ FOLPiWLFD \ UHVLOLHQFLD IUHQWH D RODV GH FDORU SHUVLVWH
e 6HIJXULGDG GLJLWDO \ GHIHQVD DQWH DPHQD]DV FXiQWLFDYV
e ,QFOXVLYQ WHFQROyYJLFD SDUD FHUUDU OD EUHFKD TXH PDQWLHQH D PLOHV G

$WUDSPYBDVDQWWHUQIGH RROQORO R XtiQW LEXWF D RARYD VBN B/MRWD Q GHHOD ER U DWRULR
LPSDFWR PHGLEOH LPSXOVDQGR SUR\HFWRV FRQ UHVXOWDGRY WDQJLEOHV SDU
$VLPLVBRVWDFBPBREBEOBLHQFOWHFQRBGIGMHVDUGCGRDIIRDSDUWL FIGSHD® $YWQL OL R
%XHQGEDLEBQUGASUHVH GWDFRFQHBIDW @ BH[WMHVEBH UDE CMRBRPLVGHRLHQFLD
,QQRYDIFIHRQRORHMIRQIJUBWMRPHSEO LGRQEHW ERUBBUR\HBWR\1 f &5 S D WD
FUHDRHOQ QL V\E HKUIIHRD FHF Q R OR Qt@R Y DEHIPQU U H | GHHEAVRIP S U R BIHY RH VIMRWPIX Q LFSRDG
SROtWLFDV S~EOLFDV TXH KDELOLWHQ OD LQQRYDFLYQ FRPR PRWRU GH SURJUHYV
/IRVLQYLWDBRUWLPESDYDPRHRPWEBEBR/QRFLP LHOOWRDWI/HYWRPXQLGB.® YHVWLIDGRUHYV
LOQQRYDGRIUVHMN Q IXULWRER G HPIRPAEO VO XHHDOGHERQRFLPEBQWRYP LHQWFWB FQRORJtD
FXiQWLFD FRQ LPSDFWR UHDO IUHQWH D ORV GHVDItRV PiV XUJHQWHYV GH QXHVYV
SDUDVHIXXQBDUWLFLSDMRMWHFRPHQGDHRIMWOD QXB0UKDOHVDUUBKBBWR\HFWRYV
GLVSRQLEOH HQ HVWD FRQYRFDWRULD

YAHQYHQGRV D &,( 17( &
4 XH HWM HYHQR VHD XQD H SHUHQAID HQUITXHFHGRD H
IQVSILDGRUD SDUD \RGRV

' U $WIR 9%XHQGID* IUEDTL 3K
35(6, (17( &(17(&
D EXHQGED# JHHQFID XQG HGX SH
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3HY EUM HQ HOP XQGR SRUVX JDWIRQRP tD GH FOVH P XQADO VXV FRABV SDUDAMDFDV \ VXV
SDIVDWV TXH YIDIDQ GH & $QGHV D @ $P D RAD HQXQPWPRPDSD &RQ WA DV GHFOWDEV
3DWP RQR GH @ + XP DQCDG SRUD 81 ( 6&2 \ XQD GH @V 6 1H\M 0 DIDYIE@V GHOD XQGR 0 RGHUIR
HV XQ SDtV GRQGH @ FXGMUD\ @ QDWUDGY D FRQYLYHQ HQ DUP RQID

+RIDUGHPiV @  PLBRH GH SHYRQDV HV XQD UHS-ETD UWHSUAMHQEBWYD \ GHP RFU \IFD
FRP SXH SRUUHJ IRQHV DXWQRP DV ( OHVSDX ROFRP SDWM HVSDFIR FRQ XQD UTXH| D GH ®IQIXDV
IQAIHQDV TXH GDQYR] D VX IGHQMEDG P IBIQDUD

$TXt O KMRUD VHEDO® VH FDQWB\ VH VDERUD ) HAYDBN GDQJ DV P ~VIED DWVDQDV\ DURP DV
~QFRV IRWP DQ SDWM GH XQ IRBEH TXH OWM FRQ IXHJ D HQ FDAD UQFyQ 3HY QR VR® VH YM\D WH
YIYHE \ VHVDERWD

' $726 ,17(5(6$17(6

/\f@ / DSDOEW 3H4 SURYIHOH GHOMUWP ICR 4 XHFKXD
o 913 TXHHUD HOCRP EUH GH XQUR HQ©@ WHIlyQCH
/1PD

3HF1f HQ* DWARQRP tD
0 RQHGD 2 ILFIDO 1 XHYR6RO3( 1

A\f@ 3 HY HVKRIDUGH 0 DFKX 3 IFFKX XQD GH OV VMHM ,GRP D ( VSDxRO2 IIFIDO
O

P DUDYI@®V GHOP XQGR P RGHUR
3RE@Fly Q 0
m (Q3H¥ WHKDEDQ GIRQIXDVIQRIHDV DAPi V
@)

GHOHVSDXRO &DSIWO/ IPD
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/IPD @ FDSMIOGH @ 5HS~EQFD GHO3HY VH HWH FRP R @ FIXADG Pi V SREDG GHOSDV \ @
TXIQB Pi V JUDQGH GH $P pUFD / DD 8 EIFDED HQ @ FRAN FHQRDOSHXDQD HV XQD P HW SRD
KMWUED  FX@UDOH LQGXAMDOTXH DEHUD D Pi V GH GH| P IG@RQHV GH KDEMIQMY 6 \MYDED HQ @
FRQOHQAD GH & YDBN GH BV URV &KI@Q 5tP DF \ / XWQ IRWP D SDWM GH / IP D 0 HWRSROBCD
HQUTXHAGD SRU VX GYHYR SDVDM TXH IFOMH HO GMHWR FRAMR $ XD DIMG CH
DSWR IPDEP HQM P HWRV VREUH HOQYHOGHOP DU VX SRVIEly Q HVIRDWI LIFD HQ HOFHQRR GH @
FRWE SHXDCD ©@ GMIQIXH & RQ XQD UED KIMRUD TXH VH UHP RQIU D OV FX@MDV SUHFREP ELQDV \
© IQGHYAD IQFDIED /[P D GHMBFD SRU VXV VMRV KMYUERY VX JDWIRGRP tD YDUDAD \ VXV
H SUMRQHV DMYANDV SRSXOUNV FRPR @ FHUPIED \ DUMDQDV $WDRYD SDUD YIDWMURY
QDFIRCDBN H IQMEDFIRCDBN RIUHFH HQFDQIBGRUAV 3 XHERV 0 i JIFRV TXH SHIP LWQ VXP HJ LWH HQ
© DX\WQUED FXGMUWD @ HxD\ AVIABUGH VX RIHWS JDVWRQY P IED
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Q &OXEGHO®XQyQ x| &

Q &OEGHD®XQyQ |3

&OE GHD® XQyQ $ADCR GHCBDDAR GH JREIHUR

8 EIFDFly Q - lyQCH®8 QyQ 30 DCH$WPDVEH
/IPD &HFDERGH/IPD / IPD 3H4
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3 RA Q SDMFLSDUHVXGEDQMY TXH SUAVHQAMQ XQ SUR HAR GH AYXODFly Q
IQQRYDAY Q\ R IQVHWM DFly QHQ @V UHDV AHQMEDY \MFQRYJLEDV\ KXP DDV / RV
SUR HARV SRA Q VHUSUHVHQBGRY SRUMMNGADOM V- FRQ HOHVSDER GH XQ
SURHVRUD DVHVRUD  TXH HlY WDEDBQGER GUHRIP HQM FRQ pCR & HANGDQMV

3 DUD SDWFISDU HV UHTXIMWR FRQBUFRQ XCD DRUHAMIFlY Q REWQIGD HQ IHUDV GH
FIHQFDV GFDBV R IQMEODARCDBN 7DV @ HYDODFY Q GHOFRP I\ FIHQWIER VH
VHBFFRQDU Q& P HRUHV SUR HARV GH/ DIRDP pUED @V FXDBN FOMLEDU Q
D HYHQRV P XQED®N UHSUVHQBQER D @ Wy Q

/ D SUAVHQIBFly Q\ GHIHQVD GH SLR HRRV VH UHDQ DU P HADQM @ P REDEEDG
SUMVHQRIDOGH H SRVl Q GH SUR HRRY HQ WG

/ D SDWFASDFly Q [QMIDFIRQDCHBU  FRQRUP DED SRUSUR HARY GHVIBFDGRY\
VHBFFIRQDGRY GH HYHQRV GH RU DQ] DRRGHY H IQANEFIRGHY TXH SURP XHYHQ @
@EHWG DFDP IFD O LQMIUCDG GH @ IQYHWI DAy Q\ @ H FHBIQRID FHQWIED
FRQRWP HD @ UFRP HQODFy QGH D@8 1 ( 6&2 VREWH @ &IHQFD $ EIHWY

3 DUD SUR HARY GHMIBFDGRY GH IQAMMARGHY VHI - HOBGHUGH @ IQANEFly Q\ SDtV
SDWASDQM TXIHQ DXRUFH GFKD SDWMFASDFly Q
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/ DV HEDGHV GH SDMASDHY Q VRQ GH DxRV 6HSRGAW SDW¥ASDU
HQWHY FDWJ RUDV GH HQWHXDQ D
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ODWHPiIWLFDV
ODWHPiWLFDV SXUDV
ODWHPiIWLFDV DSOLFDGD
(VWDGtVWLFDV SUREDEL(
,QIRUPIWLFD \ &LHQFLDV GH OL
&LHQFLDV GH OD &RPSXWL
&LHQFLDV GH OD ,QIRUPDI
%LRLQIRUPIWLFD
JIVLFD \ $VWURQRPtD
JtVLFD DWyPLFD PROHFXODLU
JtVLFD GH OD PDWHULD FRQ
JtIVLFD GH SDUWtFXODV &DPSI
JtIVLFD QXFOHDU
JtVLFD GH SODVPDV \ 10Xt(
ISWLFD
$F~VWLFD
$VWURQRPtD
4XtPLFD
A4XtPLFD RUJIQLFD
AXtPLFD LQRUJIQLFD 4XtPLFI
4XtPLFD ItVLFD
&LHQFLD GH ORV SROtPHI
(OHFWURTXtPLFD
4XtPLFD FRORLGDO
AXtPLFD DQDOtWLFD
&LHQFLDV GH OD 7LHUUD &LHQI
*HRFLHQFLDV OXOWLGLVF
OLQHUDORJtD
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SDOHRQWRORJtD

*HRTXtPLHEBRItYLFD

*HRJUDItD ItVLFD

*HRORJtD

9XOFDQRORJtD

&LHQFLDV GHO PHGLR DPE

OHWHRURORJtD \ FLHQFLDV D

,QYHVWLJIJDFLYQ FOLPIWL

2FHDQRJUDItD +LGURORJtD 5H

%LRORJtD

%LRORJtD FHOXODU OLFUR

9LURORJtD

WLRTXtPLFD %LRORJtD PRC

OpWRGRV GH LQYHVWLJDFLYCQC

OLFRORJtD

%LRItVLFD

*HQPWLFD +HUHQFLD

%LRORJtD UHSURGXFWL?®

%LRORJtD GHO GHVDUUR

&LHQFLDV GH ODV SODQWD\V\

=RRORJtD 2UQLWRORJtD (QWRPRO
FRPSRUWDPLHQWR

%LRORJtD PDULQD %LRORJtD GH

(FRORJtD

%LRItVLFD

%LRORJtD WHyULFD PDWHPIWLFD
ELROYJLFR %LRORJtD HYROX

2ZWURV WHPDV GH ELROR/

2ZWUDV FLHQFLDV QDWXUL
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,QJHQLHUtD 7HFQRORJtD

,QJHQLHUtD &LYLO
,QJHQLHUtD FLYLO
' QJHQLHUtD DUTXLWHFWy
,QJHQLHUtD GH OD FRQVW!|
' QJHQLHUtD HVWUXFWXUDO
L QJHQLHUtD GHO WUDQVS
,QJHQLHUtD (OpFWULFD ,QJHQL
,QJHQLHUtD HOpFWULFD ,QJHC
SREYWLFD &RQWURO DXWH
6LVWHPDV GH DXWRPDWL]DFLYQ
,QJHQLHUtD GH VLVWHPDV \ FF
7HOHFRPXQLFDFLRQHYV
+DUGZDUH $UTXLWHFWXUD GH
,QJHQLHUtD OHFiQLFD
,QJHQLHUtD PHFiQLFD
OHFIiQLFD DSOLFDGD
7HUPRGLQIPLFD
,QJHQLHUtD DHURHVSDFL
,QJHQLHUtD UHODFLRQDGD FRQ
,QJHQLHUtD GH DXGLR $QiOLVL
,QJHQLHUtD 4XtPLFD
' QJHQLHUtD TXtPLFD
, QJHQLHUtD GH SURFHVR
,QJHQLHUtD GH PDWHULD
, QJHQLHUtD GH PDWHULD
&HUIPLFD
SHFXEULPLHQWR 3HOtFX!|
&RPSXHVWRYV
3DSHO ODGHUD
7H[WLOHYV
,QFOXLGRY FRORUDQWHV VLQW/{
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,QJHQLHUtD OpGLFD

,QJHQLHUtD PpGLFD

7HFQRORJtD PpGLFD GH ODERUDWR
7HFQRORJtDV SDUD HO GLDJQy

,QJHQLHUtD $PELHQWDO

,QJHQLHUtD DPELHQWDO \ J

*HRWHFQLD

, QJHQLHUtD GHO 3HWUYOHR FRPE)
&RPEXVWLEOHYV

6HQVRUHY UHPRWRYV

OLQHUtD 3URFHVDPLHQWR GH

,QJHQLHUtD PDULQD 1DY

,QJHQLHUtD RFHDQRJUIIL

%LRWHFQRORJtD $PELHQW

%LRWHFQRORJtD DPELHQ

%LRUUHPHGLDFLYQ %LRWHFQROF
OD JHVWLYQ DPELHQWDO

eWLFD UHODFLRQDGD FRQ OD EL

%LRWHFQRORJtD

LRWHFQRORJtD LQGXVW

%LRWHFQRORJtD LQGXVW

7HFQRORJtDV GH ELRSURFHVDPI
JHUPHQWDFLYQ

%LRSURGXFWRV 3URGXFWRV TXH
ELRWHFQRORJtD %LRPDWHULDOHV %l
ODWHULDOHYV QXHYRV ELRGHULYDGRYV

1DQR 7THFQRORJtD

1DQR PDWHULDOHYV

1DQR SURFHVRYV

2WUDV ,QJHQLHUtDV 2WUDV 7

$OLPHQWRV \ EHELGDYV

2WUDV LQJHQLHUtDV \ WHF{

,QJHQLHUtD GH SURGXFFL
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,QJHQLHUtD LQGXVWULD

&LHQFLDV OpGLFDV &LHQFLDV

OHGLFLQD %iVLFD
$QDWRPtD ORUIRORJtD
*HQPWLFD KXPDQD
L QPXQRORJtD
1IHXURFLHQFLDV
)DUPDFRORJtD )DUPDFLD
4XtPLFD PHGLFLQDO
7R[LFRORJtD
JLVLRORJtD
3DWRORJtD
OHGLFLQD &OtQLFD
$QGURORJtD
2EVWHWULFLD *LQHFROF
3HGLDWUtD
6LVWHPD FDUGLDFR 6LVWHPD
(QIHUPHGDG YDVFXODU SHL
+HPDWRORJtD
6LVWHPD UHVSLUDWRUL
&XLGDGR FUtWLFR \ GH HPH
$QHVWHVLRORJtD
2UWRSHGLD
&LUXJtD
5DGLRORJtD OHGLFLQD QXFOHDLU
7UDVSODQWH
2GRQWRORJtD &LUXJtD RUDO
'HUPDWRORJtD (QIHUPHGDGH!]
$OHUJLD
5HXPDWRORJtD

(QGRFULQRORJtD OHWDEROLVPR
KRUPRQDYV
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*DVWURHQWHURORJtD +HS

BURORJtD 1HIURORJtD

2QFRORJtD

2IWDOPRORJtD

2ZWRUULQRODULQJRORJY

SVLTXLDWUtD

IHXURORJtD FOtQLFD

*HULDWUtD *HURQWROR.

OHGLFLQD JHQHUDO OHGLEFL

2ZWURV WHPDV GH PHGLFLQI

OHGLFLQD LQWHJUDO OHGLFLQ

&LHQFLDV GH OD 6DOXG

&LHQFLDY GHO FXLGDGR GH OD VDO
GH KRVSLWDOHV )LQDQFLDPL

SROtWLFDV GH VDOXG 6HUYL

(QIHUPHUtD

IXWULFLYQ 'LHWPWLFD

6DOXG S~EOLFD 6DOXG DP

OHGLFLQD WURSLFDO

SDUDVLWRORJtD

(QIHUPHGDGHV LQIHFFLRYV

(SLGHPLRORJtD

6DOXG RFXSDFLRQDO

&LHQFLDV GHO GHSRUWH \ O

&LHQFLDV VRFLR ELRPpGLFDV 3O0C
VH[XDO HIHFWRV SROtWLFRV \ VRFLDOH

eWLFD

$EXVR GH VXVWDQFLDV

%LRWHFQRORJtD OpGLFD

%LRWHFQRORJtD UHODFLRQD!

THFQRORJtDV TXH LPSOLFDQ OD P
yUlJDQRV R WRGR HO RUJDQL\
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THFQRORJtD SDUD OD LGHQWLILFDF
SURWHtQDV \ HQ]JLPDV \ FRPR LQIOXH(

%LRPDWHULDOHYV

eWLFD UHODFLRQDGD FRQ OD E

2WUDV FLHQFLDV PpGLFD
&LHQFLD IRUHQVH

2WUDV FLHQFLDV PpGLEL
JRQRDXGLRORJtD

&LHQFLDV $JUtFRODV

$JULFXOWXUD 6LOYLFXOWXU
$JULFXOWXUD
YRUHVWDO
3HVTXHUtD
&LHQFLD GHO VXHOR
+RUWLFXOWXUD O9LWLFX
$JURQRPtD
SURWHFFLYQ \ QXWULFLYQ G}
$FXLFXOWXUD
&LHQFLD $QLPDO &LHQFLD GH 31
&LHQFLD DQLPDO &LHQFLD GH
&UtD
ODVFRWDV
&LHQFLD 9HWHULQDULD
&LHQFLD YHWHULQDULTL
%LRWHFQRORJtD $JUtFRO
%LRWHFQRORJtD DJUtFROD %LR
7HFQRORJtD GH PRGLILFDFLY
eWLFD UHODFLRQDGD FRQ OD E|
2WUDV &LHQFLDV $JUtFRO
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&LHQFLDYV 6RFLDOHYV

S3VLFRORJtD
SBVLFRORJtD LQFOX\H UHODFLRQ

B3VLFRORJtD LQFOX\H WHUDSLDV GH
RWUDVY GLVFDSDFLGDGHYV ItVLFD)

(FRQRPtD 1HJRFLRYV
(FRQRPtD
(FRQRPHWUtD

5HODFLRQHV LQGXVWULLD

1HJRFLRY $GPLQLVWUDF
&LHQFLDV GH OD (GXFDFL]
(GXFDFLYyQ JHQHUDO ,QFOX\H FDS

(GXFDFLYQ HVSHFLDO 3DUD HVWXCG
FRQ GLILFXOWDGHYV GHO DSUH

BRFLRORJtD
6RFLRORJtD
'"HPRJUDItD
$QWURSRORJtD
(WQRORJtD
7HPDV VRFLDOHV
'"HUHFKR
'HUHEKR
'HUHFKR SHQDO
&ULPLQRORJtD
&LHQFLDV 3ROtWLFDV
&LHQFLD SROtWLFD
$GPLQLVWUDFLYQ 3~EOL]|
7HRUtD RUJDQL]DFLRQD(
*HRJUDItD 6RFLDO *HRJUDItD |
&LHQFLDV DPELHQWDOH]|
*HRJUDItD HFRQYPLFD \ FXC
(VWXGLRV XUEDQRV
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3ODQLILFDFLYQ GHO WUDQVSRUW,
WUDQVSRUWH

&RPXQLFDFLYQ OHGLRV GH FRH
SHULRGLVPR

&LHQFLDV GH OD LQIRUPD
%LEOLRWHFRORJtD

OHGLRVY GH FRPXQLFDFLYQ &RPXQ

2WUDV &LHQFLDV 6RFLDO

, QWHUGLVFLSOLQDULHG

2WUDV FLHQFLDV VRFLD(

+XPDQLGDGHYV

+LVWRULD $UTXHRORJtD
+LVWRULD
$UTXHRORJtD
/JHQJIJXDV /LWHUDWXUD
(VWXGLRYVY JHQHUDOHV GH I
,GLRPDV HVSHFtILFRV
(VWXGLRV GH OLWHUDWXU
7HRUtD OLWHUDULD
ILWHUDWXUDV HVSHFtILF
/JLQJ*tVWLFD
JLORVRItD eWLFD 5HOLJL
Y)LORVRItD
+LVWRULD \ ILORVRItD GH OD FU
eWLFD
7HRORJtD
(VWXGLRV UHOLJLRVRV
$UWH
$UWH
+LVWRULD GHO DUWH
'LVHXR DUTXLWHFWYQLF]|
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$UWHV GH OD UHSUHVHQWDFLYQ PX
GUDPDWXUJLD

(VWXGLR GHO IRONORUJI

(VWXGLRVY HQ FLQH (VWXGLRV HQ U

O~VLFD

SUTXLWHFWXUD \ XUEDQL

'LVHXR LQGXVWULDO \ RWUH

2WUDV KXPDQLGDGHYV

2ZWUDV KXPDQLGDGHYV
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3 DD YHUHO & XGHUOR GH&DP SR

y HVFDQHD HO4 5
k — ST —

SUR\HFBMR ‘GH ORV DEVRUEHQWHY FDVFDULOOD GH
SOIWDQR ERUUD GH FDIp \ EHQWRQLWD SDUD OD U]
GH PHUFXULR HQ HO DJXD

,QWHJUDIPWH\WOLD 9DOHQWLQD $ORQVR 5XDQR \
"DYLG $XJIJXVWR *XHUUHUR 7RUUHYV

$VHVRWFWRU 0DQXHO 7RUUHV /R]DQR
CUHBHPLOOHUR OHGLR $PELHQWH \ '"HVDUUROOR
7HUULWRULDO ,QJHQLHUtD $PELHQWDO
QVWLWSBLYHUVLGEDG 6HUJLR $UEROHGD

&RORPELD



3 DD YHUHO& XGHUOR GH &DP SR

QH\/FDQ-DI-KM 5

3UR\HFWHRQGHQFLDV GH LQQRYDFLYQ GH
ELRPDWHULDOHY GH FRQVWUXFFLYQ HQ §RORPELD
,QWHJUD®WRIBOY 9DQHVVD 6iQFKH] $PD\D
CUHDPDFXOWDG GH $UTXLWHFWXUD

L QVWLWRRILWYHUVLGDG GH $PpULFD %RJRWi
&RORPELD



3 DD YHUHO & XGHUOR GH&DP SR

y HVFDQHD HO4 5
k — ST —

3UR\HFWRERUDFLYQ GH XQ ELRPDWHULDO D SDUWLL
ELRPDVD UHVLGXDO \ ELRPDVD I~-QJLFD DOWHUQR D¢
SROLHVWLUHQR H[SDQGLGR

L QWHJUDOQWWHLN 6WHIKDQLD 9iVTXH] 9DQHJIDV
9DOHQWLQD 6HSR ORUDOHV \“LDQD OLOHQD-0RUDOH
YJRQVHFD

CUHPDFXOWDG 'GH ,QJHQLHUtD 'HSDUWDPHQWR"*GH

L QJHQLHUtD 4XtPLFD \ $PELHQWDO
'QVWLWRBRLYHUVLGDG GH'$PPULFD %RJRWi
&RORPELD



IRV SUR\HFWRV VHUIQ HYDOXDGRYV SRU XQ &RPL
&5& FRQIRUPDGR SRU HVSHFLDOLVWDV GH ODV
IRV SDUWLFLSDQWHY UHFLELUIQ FHUWLILFDGR
S5HYLVWD &LHQWLtILFD ,QGH[DGD )LWR 9LGI

1R VH HQWUHJDUIQ $FUHGLWDFLRQHV D HYH

<&212&( $/ &20,7( ' (5(9,6,11 &,(175,&$>\w
- ’Q‘ES >
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| XQV  GHORYLHP EWH

,QFIR $&7,9, $'

5(*,6752 '( '(/(*$&,21(6

5(*,6752 3$6$17ES$ ,17(51%$&,21%/

5(&(3&,11 '( (9%$/8%$'25(6 (63(&,%$/,=%'26

(9$/8%&,11 (63(&,$/,=$'$

3$6$17,% ,17(51$&,21%/

352*5$0% ,17(51$&,21$/ &8/72 $ /$6 5(*/$

3 DVDQUWD , QMUQDFLRQDO

SHIMIR' LJMUO
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0 DUMV  GHQRYIHP EWH

,QFIR $&7,9, $'
352*5%0% ,17(51%&,21%/ &8/72 $ /$6 5(*/$

)272*5$)ES$ '( 38(6726

3$6$17ES ,17(51%$&,21%/ 7(&12/2*E$6 &8¢

(9%/8%&,11 (63(&,%$/,=%'$ &5&

3$6$17E$ ,17(51%$&,21%/ 7(&12/2*E$6 &8

&(5(021,% '( ,1$8*85%&,11

AWHQYHQACGD\ SUHVHQDFY Q
"' WD %DCD 1 HO * DR &HYQ &RBP EID

3 KAVHQIF Q) RQGRV ( QARUDBVS 1,' [ 3HYS \
5 HG&ROL &REP EID

"U-RUH5DDHO I ' XP RON3H4
"W /X 0HY +HUHD* DBDR &RBP EID

&RQHHGAD ( QHUD SDWD ®JUWDUHO » QYHAEH , QMO HGAD
$ WMFDO

" US5DIDH&D®V5H HY ' RARUHQ) tMED
81060 3H4

&RQHUHGAD ( GXFDAY Q& Xi QIFD H , QI HQYHWD , QGXAMDO
+ DAD @ IRWP DFly Q GH/ tGHUHV SDUD @ 7 IDQVIRWP DAy Q

7HFQRQJIED 6 RAMQE®!
"U-RUHS5DDHO I ' XPROAMB1," 3H4

" HEDW ° & RGFGMRCHV
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& RQAHUHQAD ( AWM GH DSWHQGHU ( WADWI LDV G-VGH @

1 HXURFIHQADV
' U&DUBY +HO Q3DORD $JUHED &REP EID

&RQHHQAD ( IHAR 3OFHER\ @5 HDFy QO pGFR 3 DAHQM
' U5 D~G&RQGHP DUQ3 RHVRUGH 3MITXIDMD GH @8 GH

+ DDLU

&RQAHWHFD 0 DMUDGBNV 1 DORAVKRXUDCRY
" U5D~-0 HIOPQER &XHYDV5 RV 3H4

' HEDW ° &RQFOMRCHV
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0 lpUFRGN  GHQRYLHP EWH

,QFIR $&7,9, $'

)(5E$ $%,(57% $/ 3N%/,&2

352*5%$0% (9%$/8%'25 -29(1 *5832 $

3$6$17E$ ,17(51%$&,21%/ 7(&12/2*E$6 &8

352*5$0% 3%$1',//$6 &,(17E),&$6

3$6$17E$ ,17(51%$&,21%/ 7(&12/2*E$6 &8(
1(852&,(1&,$6 &21*5(62 '( /$ 5(38%/,&

352*5$0% (9$/8%$'25 -29(1 *5832 %

3 DVDQUWD , QMUQDFLRQDO
6DD $QAIDCH&DWP RD &RYUHVR GH @ BHSXEGD

&RQHHQFLDY 0 DI MADGB 2 7 HFQR®RItDV FXi QAFDV\ @ 1 HXUWRFLHOQFLD?
&RQI UHVR GH @ 5 HSXE@-D

3 UAVHQIFY Q
' U &DUBV =HED@V 0 DADUDID

& RQI MWD GH @ 5 HSXEGD

,CDXJI XUDFly QRIIFIDO
' U $ OUHGR 3 DURQD 6 LQFKH

9 IFHSUMGHQM GH @ & RP My Q GH & IHGAID\ 7 HFGRBJD GHO
&RQUAVR GH @ 5 HS~ETD

&RQUHMHQAD ( CSDPR GH @ FIHQFID\ \MFQRBJDV FXi QUFDV HC
O LQGD
' U+pRRU* DURD 0 RIDBV
&RP XQEDGRUFHQMER &( 51 6X] D
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&RQHHGAD ' HVDItRV 7 HFQRAHQMERY\ 3 HWSHRYDV
6 RFLDBN SDUD XQD 1 XHYD 5 HYRGHFY Q, QGX\VAIDO
' U3DER) HG Q&H $UDV
( VSDxD

&RQHHQAD ,QIHQHUD & Xi QIFD GHO DWUDBN 1 XHYRV
3DUWDAJP DV SDWD @ 0 HA QFD GHO XWMUR

' U' IHIR9HJDUD 5 RA1I XH
( VSDxD

&RQHWHGAD 1 HXURFAHGHD GH @ HSIBISMD XQ SUREGP D CGH
VDAGHQ$ P pUFD/ DWD
"D / X\WD/ IO 5 RKD $ WHY
0 p[IFR

&RQHHGAD 1 HXURAHQADV\ %R®JID GHR:RP SRMIP (HOR
' U/ XV $IXDUO HQGR] D
3HY

& OXVXWD GHCHYHOR
& RQI UMMM $ UDQD 2 XH 0 HAQD

3 UMGHQW & RP My Q GH & IHQFID\ 7 HFQRBJD GHO
&RQJUHVR GH @ 5 HSXETGD

( QUHID GH 5 HFRQRAP HQRV\ & HWMEDGRV
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- XHYHV  GHORYLHP EWH

QFIR $&7,9, $'
)272*5%),% 2),&,%$/

Y(5E$ $%,(57% $/ 3N%/,&2

&21)(5(1&,% '( -19(1(6
'U +pFWRU *DUFtD ORUDOH\
2UJDQL]DFLYQ (XURSHD SDUD OD LQVYH
*LQHEUD 6XL]D

3$6$17E$ ,17(51%$&,21%/ 7(&12/2*E$6 &8

352*5$0% 3%$1',//$6 &,(17E),&$6

9,6,7% $/ &(1752 +,6715,&2 '( /,0$ 352/

&(1$

12&+( '( 758(48(

&RQHHQAD 7HFQRBJIIDV FXi QIFDV 3 DVIFIGDG FHUHELWDO
0J $QIp@DO DUD5RAD3pWH &RBP ED

&RQHHGAD ' HIHKR\ 7HFQRBIDV &Xi QIFDV ' HVDItRV
- XUAFRV HQ @ * REHWDQ D GH @, QQRYDAYQ( P HIHQM
' D &HI3pUWH 1i MWD
&XED

' HEDM° & RQFOMRCHV
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OIHOHV  GHQRYLHP EWH

,QFIR $&7,9, $'
Y(5E$ $%,(57% $/ 3N%/,&2

352*5%0% (9%/8%'25 -29(1 *5832

3$6$17E$ ,17(51%$&,21%/ 7(&12/2*E$6 &8

5(7,52 '( 67$1"

&/$8685% < 7$5'( &8/785%/

&RQHHGAD 1 HXURFAHQADV\ %4RBJItD GHOFRP SRUIP HOR
' U/ XV $IXDUO HQGR] D
3HY

&RQHHQAD %RMFCRBID &Xi QIFD\ %RP DIMIDBN
QMO HOMV
' U-RUH&KI YH 3pU
3HY

' HEDM° & ROFOMRQHV

& OXVXWD RIIHDO
( QUHID GH FHWMEDGRY

/RVGHVD\XQIRWEURSRUF L8RMERWIHD G D U VWKW W® i E D GRS HOK HF N RRWD Y R U
W HQHGF X H QIVKEH G H V D\ XGHRDX Q®IRY VW Q F O X DE RHH & R U DKULIRL \@ ¥EKH F NH Q@ R WHD
SDUWLU GH ODV KRUDYV
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&,(17(&WLHQ¥FROXPQHDUW HEQH®PDQXB0O UBGEH VDU GRIOOR
SUR\HFW@X DU HV HIQWRQ M XGHVR JODYRUPDXHVRGABR YV
SDUWLFLSDQWHY GHEHQ GH VDEHU \ FXPSOLU

/D YHULILFORIBYXP SOLP LGHHWR/ DY JOPR/Q VW IHOXUR JUD P D
L QWHUQBA& RQIMIBBHJOBVWDEDUGRK QU X PR LG¥ED VD QWH V
HVWXGLDRMSHDW W L F LHSOHMNRHD VBRIV LH QR LW H F Q R Q RT XD
GHPRVWDPS@BR)RFLPEH@MR OBGNQ Y HV W LER G WHE BGD V
O0DQXDO SDUD HO 'HVDUUROOR GH 3UR\HFWRV

/IRVMXUDGR&XOWRDYHJOD&S5& FROR FDWIEX Q WRR/G DO/D V
GRFXPHQW DFRXLIR®HHEBGRD/P SRQ | R U HEH M DHUGIP H B'S D U/X
UHYLVLYQ

OO0

1RFXP STy FRQ®V 1RFXP Sy FRQ® &XP STy FRQ®V IRP DRV
IRUP DRV TXH WH \RBGEDG GH ®V [RP DRV TXH VH HOFXHQADQ HQ
HQPXHQRDQ HQ DQH RVHQ TXH VH HRXHQADQ HQ DQH RV HQH® DQXDAEH
HOD DQXDOGH' HVDURTR DQH RV HQ HOD DQXDOGH " HVDURT@R GH 3 R HARY
GH3WR HARY ) 1P DGRV ' HVDURTMR GH 3 R HARV ) P DGRV\ VHIDGRY SRUHO
VHDGRY SRUHRE5 & ) P DGRV\ VHIGRY SRUHO &5&

&5&

7RG FOWRIR U P D &/HREGIHH V WLPS U HVREW UH DB BRWVB HRQWURO

SDUD VHU VHOODGRV \ ILUPDGRYV

« J)LFKD GH ,QVFULSFLYQ

« JRUPDWRW[RXWHQFXHQWHO®R18$/'( '(6$552//2 '(
352<(&726
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(VWSHU R J U DRPUDPID UGB BD VD QW WH U Q B X RQW B U Q DEAHDMQ D O
&LHQFODHF QR OKRXIit®W LE B X B/G5 H V D U UR QW HARD U FBRD D

29 YJHULD ,QWHUQDFLRQDO GH &LHQFLD \ 7THFQRORJtD
/DGLQIPGHBRJUGMHY DO XDRBRHD G HEDB D UW L F IDSFMNRRKD
HVW X G LOH@MHARWYRH GHRDL Q VW L WK 6 XK Q MAPEM\H P | WIDFDW R
GHQLYHI/LFRpFQL AR LYH. WODERR QD OBWHUQDF&BQDOHV
HYDOXOGRBRUPSDUWHHVWSHRJUMPMYHOHFFLRQSGIRPHUD
LQV W RLB®HR. Q VW L WEXE PG/D ¥IDX HJ RIWY D O XIRMB R P LW p
RUJDQL]DGRU

">3>90-"-:043 8. @-

IRVQLXRYSRQWNQYHVW L JIDFU R KHNVEWOIQEGROWHQRUHD V
GHPRQRFLPRE'QWHRO ORHH U P D QDVQX Q WRRMW D@PIH QHUDFLRQHYV
LQWHUQD ELHRQ DB YH VRUHOGREYHQHILFRB®X\DPSOLRWDQ
GHVERQWHUF®REHRYVOBRVLELOKRL@VMH X SEMVUDEDMR
LQWHUQDFLRWPOGE LMV FIOIRE OB QIERNY FDYISRVLELGHGDG
SDWURFLQLRV D VXV SUR\HFWRV HQWUH RWURYV
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7RGR HO 3URJUDPD GH $FWLYLGDGHV GH
VHUIQ YLYHQFRDBBWRIGUHVHQFLD

/DV &HUHPRQLDV GH LQDXJXUDFLYQ
SUHPLDFLYQ VHUIQ WUDQVPLWLGDV HQ |
OD SiJLQD RILFLDO GH )DFHERRN GH
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3 XHGHQ SDWAFLSDUGY GRFHQMV\ DVHVRUHV TXH DVMBQD @ &,( 17( & GHHM
HYHQWR VH J HOHUDU Q DIFXEV SDUD UHYDMBV LQGH DGDV $ Mt P VP R UHFLELL Q
DFUHGMIFLRQHV SDUD VX UHI MAR FRP R LQYHWA DGRUHV 6 IHQGR XQ UHTXIVIVR [P SRUBQM

FROBUFRQHFYGJR25&,'



VUU- " ?01/AY: @- 1?7248 18/: 98 F x

H:/5 E&
8/ ;8 3«
AY: &@ - ?



"A&-/5:1?/3: @3-7?

' (6$552//$5(026 +$%/,' $' (6' ( &2081,&$&,1 1 &,(176 ,&$

/ RV SDMFSDQMY GHEHI Q FRVGHIDUHQ @ IIFKD GH IQVFUSFly Q VX &y QIR 2 UAG SDUD YIGFXOUBY
UHVXEBCRY \ DRYICDGHV GH VX IQYHWIIDFyQ D VX I 25&, TXH HAV IQMIWDER HQ P XFKRV
VIVAWP DV X\) DGRV SRUHGMRUAV 1ICDQRDGRUAV IQAMFIRGHY\ RARY VHYIFIRV UHDARQDGRY FRQ @
LQYHVIM DAy Q FRP R @ GH IGHQMFDURSRWQGDGHY GH FRDERIDFlY Q

(WM L. GHEH FROVGHDWH HQ HODWIFX® GH VX SUR HAR GH IQYHWWI DFly Q SDUD GHJI R GH SDVDUSRU
UHYIMy Q GH SDUHV\ SXHED VHUSXETFDCR HQ OV

5(9.67$6 .1' (. $' $6

. ),729$
. $/3+$&(17$85,
)21' 26 (' ,725.%/(6

¢ )(32/ &tUX®V\ 6HP IRV GH,QMHNDAYyQ 3HJ
e )81 $&,115(" &2/6,° &2/20%$

3$87$ 3$5% $8725(6

« &HWYQGH' HHKRY

« 5 HVXGBGRY DFDGP IFRV SUR HABGRY

« 3XEGDAYQ GH &DSIWE® GH @R UHVXGBICR GH IQYHVMDAYQ FRQ 6% ' 2, &HMMEDAYQ
HGWRUDO

« &HWIFDGR GH 3UHVHQBFlyQ GH DMFX® D @ &,( 17( & SDUWD H SRMRBV \ GH VX
SXEGDFY Q
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&DGHOUR\HE WVRW L FWSM@EQIB D E LTYOHF X H QARRX Q PHVD GRV
VLO @BIVGLGE®DQ VHHWGH P[ P\OHGLGEDR¥DQQHMHUNWHUDOH YV
VHUi GH P [ P (O HQFDEH]DGR LQFOXLUi &yGLJR GH 3UR\}
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$ HIRSXHUR ,QM.ODFLIRQDO RUH &Ki YH]

5HFRMR &,(17(&

&RQIRBUDQMY GH SDMUFRQ
0 RYIEDG$[ HO
&HIOU

/R\SD UW L F IROIV®IW RVHE/H H @Y VXYW L Q HUPQB RE LDXDW L FLS D BDYWD Q WQ POAH F XD G D
JHVWLYQ GH ORV WUDVODGRVY WDQWR GH OOHJDGD FRPR GH VDOLGD

(VLPSRUWD @WK UW L F IRDIVGIW RIHHM. VAVD PIGF KDHQVFULSBQ yPRGHKDWVHS O L GR
/DPRYLOYBFRR U G IGQDWIF W DRHDE HW W H G ISP E L F DG ®PR\) HYID DMBHD R P H QGFR X
OOHJDGD DO DHURSXHUWR

/RVS D UW L F LRECDWHW R®HHE/H B@Y XEDWR W R J DOMUD & piyU X RRLFGEHRDW V $GIR, (17 (&

D Q WGHHE D UGHIDH U R S YXGHR WIRNHIX HY D P B@WHD ®H U R S X, WWWHR) @BR URSEK i Y H(V W R

SHUPLWLUi XQ PHMRU VHIJXLPLHQWR GH VX OOHJDGD
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+RWOQ DP DQD

( O+ RMO. DP DQD VH XELED HRDWJ IFDP HQM HQ HOFRD] y Q GHOS HORR + MWUER GH / IPD D VR®
XQD FXDAD GHOHPEGP i WR -IlyQ GH @ 8QyQ (WU SUMBUIDED XEIEDAYQ SHP M D &V

KXpVSHGEHV DFFHGHU i A® HOM D @&V SUGQASDBN DRDRAYRY \MUMIFRY FRPR @ 30D 0 DRU @
&DMADOGH/ [P D\ HO&RQYHQR GH 6 DQ) DQRMVFR

( OKRWOR! UHFH KDEMBFIRQHV DP SV \ FRQRMIEGN HTXISDEDV FRQ HVFMRUR FDID IXHWM \ EDxR
SUYDGR / RV YMMBQMY SXHEHQ GMUXABUGH XQD H SHUHGAD JDVRQY P IED HQ HOUMMIBIXUDQM 0 U
. RDD TXH RUHH XQD YDUHGDG GH SDWRV FURTRY MIIDQRV\ P DIMVARV IUMVFRV $GHPi V. HOEDU
GHOKRWOHWY GVSRQEGI OV~ KRUIV IGHDOSDUD UHDIWH GHVSXpV GH XQ GD H SRR @
FIXADG
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+ RWO6 DQ $ J XVMQ 5 LYLHD

( OF RMC5 DQ $ JXVID 5 LYIHUD HV XQ HP EGP i WER KRIMOXELFDGR HQ HOFRWD] y Q GHOS: HORR GH / IP D
6 X XELEDA Q VDY LED & VWD FHUFD GH @V SUGFLSDBN DADRIYRY WUMIFRY FRP R @ 3@) D 6DQ
0 DD HO IlyQGH®8 QyQ\ @3 @] DO D\ RU RIHAHQER XD H FHBIQM SHYSHAYD GH @ FIXADG

( QUHMEXIDOM 6 HIMCR FRQFDSDAGDGSDWLD  SHYRQDV G LQYIWY D GMUX\BUGH XCD GHIFIRVD
YDUHGEDG GH SOVRV QDFIRQDBN H IQMIDARQDBN Dvt FRP R GH XQ YDUDGR GHVD\ XQR HDERWDGR FRQ
LQVXP RV &FDBN LGHDOSDWD FRP HQJ DUHOED

( OEDU 5RPDQHVFR  FRQ FDSDAGDG SDID  SHYRQDV  HV HOHVSDAR SHUHAR SDUD UHDIBWH
GHVSXpV GH H SBIDUD® FIXADG RIVHFHQER XQD H FHBIOM VHBFFly Q GH Fy PMBN QDAIRQDBN H
LOMEDARCDGN HQXQ DP EIHQM DFRIHGRU

ZZZ FHQMF SH



; @817

+ RWOL RYR %RQELQL

( Or RABOL RYR %RQEIQL VH HQFXHQWD HQ HOFRWD] y Q GHOS HORR + MUER GH/ [P D D HVFDVRV
PHWRY GHO3DDFR GH * REIHUR 6X XEIFDFAyQ FHORDOSHP W D @ KXpVSHEH DFFHGHU
li A HQM D GUJDUHAV GH IQMpY FRP R @ 3@] D 6DQ 0 DY HID XVHR GH @ 6 DO ,QTXIMEy Q\ @
,JOMD GH ©V 1 D] DUHDV

( OKRWEICR UHFH KDEMIFIRQHV Fy P RGDV HTXISDADV FRQ \WMBIYIMy Q GH SDQEBM SOCD EDxR SUYDGR
\ FRHIyQ: L) LIDWMMY / RV KXpVSHEHV SXHGHQ GMUXBU GH XQD H SHUHGAD FX@DUD HQ HO
UHAMEXIDQM GHO HBEGFIP HQR \  UHDMWH HQ HOEDUR @ \MUD| D GHVSXpV GH XQ GD CH
H SRDFyQ $GPiV HOKRWIOSURSRIARD VHYIFRY DAFRDBN FRPR UFHSAYQ KRV
WDVDGR DADHIRSXHWR \ VHYIEIR GH KDEMIFIRQHV
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ODQWHQQULB PSWXVWVREMH®YRYVRQOD OBXYLVWMHYLWHMDUORYV
GHVDWH @VHSRVVFRIWUD @GRPWRKY VYVRRORHFHVBUYLR/ DQGR
HIKLELU REMHWRY GH YDORU HQ OXJDUHV S~EOLFRV

SWLOAWFRVHUY LFRM DEWWHRPHQ GCREB\RWIDAEGEDFLRQHYV
RILFLDOHV (YLWH YHKtFXORV LQIRUPDOHYV

&DPLERPUXSRVSHFLD CROQWHKH YLWHDBWRFIROXPLQDGDV
R DOHMDGDV

/OHYROFHNWU XD IRIKKD)RVRGRRRANVWDEOHFDFHIS@WUUHYV
&DPELH GLQHUR HQ FDVDV DXWRUL]DGDV R XVH FDMHUR

SRUWIHHP S/MHUHGH FKLIMK Y HUWHQMH QR VB @ DGR WDRH
LQGLFDFLRQHY GHO SHUVRQDO
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'"HVFDUOIDUF K®H Q VF U L FRRAKOB P! R U P DLFLG QR DHEPY DD
FRUUHR SURFLHQFLD #JPDLO FRP

&+9$ 16&5.3& .11 (639

).&+$ '(.16&5.3&.11 32578
). &+$ '( . 16&5.3&.11 .1
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( CBURFHAP HQR SDUD REWCHUD YIVD GHSHQGH GHCBDV GH @ VRTIAWG

$TXt HQFRQADU V VLW SDYV QHFHVWD YIVD SDUD QI UHVDUD \WMUMRUR SHXDQR 3 DUD DTXH@Y TXH
UHTXIHUHQ REWWQHUXCD 9 VD
5(48(5.0.(1726 < (;21(5%$&11 "' ( 9.6$6 3$5% &.8' $' $126 (:75%$1-(526 (1

3$6%$3257(6 25" 1$5.26

1R /RV SDWFESDQMY VRQ \RIU® HOM UHVSRQDEGN GH REWQHU VX YWD D WP SR \ CH
SURSRUARQDU \RGRV BV GREXP HQRV QHFHVDURY SDUD REWMQHWD / RV RUDQ] DRIV QR VHU Q
UHVSRQUDEBN VLXQ SDMFLSDQM CR UHFLEH VX YIVD D WHP SR SDUD YIDAU
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(OFRVWR QVFULISFEQFUDVODERRSXHUWR KR WBORNMDWPRGQHNURV
KRWMH®@L P HQ WEAH\LY QO X HLFIRQ DL W HSOD U W L F IPSRIFK\W®P L VH W D
EROtJWBIRWL I I EDGARM D AFIRRBW R QQGRFKBOHIBH@GBHRYLHPEUH
GHVSXpMPHGLROME®RWHWMWOLHGRGHORYLHP BQNVGENPH G LRt D

GHO KRWHO

3 DMFISDQMV SRUSHWRCD
$VHVRUAV SRUSHWRCD
3WRHVRUHV SRUSHYRQD
9 MVBQMV SRUSHYRQD

1RPEUKEHOWLWX®H ODFXHQWBEDQFDULD
81,9(56,'$' ,17(5%$0(5,&$1$3$5% (/
"(6$552//2 6$&

1RPEUH GHO EDQFR %%9$
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