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' HDFRER FRP R 6 \BIQEDUG & KDUMUHG ¥DQN R YDBRUGR YA\WRIQ SRGH.E
DXP HQRUHP DWWV DW R I1QDACH 1XP UHDWUR SXEGFDGR QD
Y@ D VHIXQED IHWD R EDQFR GR 5 HCR 8 QIGR UHYIVRX VXD SURMI | RGH
SUH R SDUD R DWR HBIYDQGRRGH8 6 HP DEUCSDUD 8 6

$WRWWP ICRCH HVSHUD VH TXH R YDRUGR YA\WRIQ
SRWD FKHIDUD 8 6

2 UHDWUR FMIGR SHR SRMIOY KH %BAN P HGAIRQD R DXP HOR @D
UHQWELTEDGH QD P IQHWDI | R GR YWRIQFRP RXP IDWRUSRVIMYR SDUD D
FUS\RP RHE® ( P ERDD R HDWUR Q@ RIDI DP HJ 1 RDMR RV IQYHIERUIHV
\BP El P HWVR DI XDUEDQER FRP JUDQGH H SHABMYD R [P SDRR GR KDOIQJ
QR YDBUGR DINR | BE




( AWM HYHQR IQMOVHFR EV

FUSWRP RHEDV HWE SURJUDP DGR
SDUD RFRUHUQR S| IP RDQRH

@ MC DIQED P DIV D RHWY GR
DIYR G MO

$ FDGD KDOIQ) D TXDQIEDGH GH
%7 & TXH RV P IQHIDGRUIHY WHRHEHP
FRP R UHFRP SHQVD SRUEGFR1
UWHGK] IGD SHD P HUGH 1 HAM FIF®
DSWHYM RT GHTXHDHP IW R
QP IQXD CGH SDWD

EMRIQV SRUEGFR 5RQ 6] XVWMU
GR 0 HIFDGR %WRIQ DIlP RX TXH D
WHGX 1 R QD RIHWY FRP EICDGD FRP
DFWDGPD@WFQN
HXEIACHP XPDYDRU DIl RGR
DIYR

(®I\WWP E P REVHYRX TXHR
P SDRAR CR KDAIQJ HP VHEC

P HQRV IQMQRHP FRP SDWDI | R
FRP RAF®R GH TXDQERD

UHARP SHQVWD SRUEGFR IRLUHGK] IGD
aH SDUD EMRIQV

$ AP IQXI T R QD QVSRQEIREDGH GH %7 &
SRUEGFR HWE DIEKDGD FRP D HVIP DWD
CHTXHFHFD GH QRV EMRIQV TXH

H MW RIZ IRDP P ICHDGRV ( QUHAEQR
MWMVR SRGH UHVXABUHP  J DQKRV P HQRUHV
SDUD RV IQYHIERUHY GH %WRIQ 6] XVAMU
HQ DU} RX TXH D H SHABMYD GHUHGX T RQD
RIHWY GD FUSVRP RHED SRGH FRQGX] lWUD XP
DXP HQR QR IQMWHWH GH FRP SUD HP ERWD
R [P SDAR WHDAED UHGXI | R VHID HVSHIDGR
SDUD VHUP HQRUGR TXH QRV FIF®V

DQMIRH
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$ \WQE CAD GH\WN\HQ] Dl | RHWE
JDQKDQER XP HVSDI R FURVFHQM
QR P HIFDGR IIQDQRHLR GR %44DVO
2 0 HIFDGR %WRIQ SIRCHLR
CHWH P RYIP HQR  HAREHBIFHX
XP D FRDERWI | RFRP D5 HQRYD
,QYHVWXP D DWHWRUD GH
IQYHIP HQRV DWRFIDGD DR
EDQFR %7 *

2 REMMYR GHWD SDFHUIDT RIHWHFHU
RNHQV BHDFIRQDGRY D BHQAED 11 D

( WH QRYR SIRGAMR VH GHMIBFD SRU
RIHIHFHUIMVHQ | RCGH ,P SRAR GH
5HQED ,5 P DRUMIXWDJ DHXPD
O'XIGH DP SIDAOHP FRPSDWD T R
FRP RV DRV WDAFIRQDLY GH WHQGED
I[D GAMGRE VXD QHIRADI I RYID
EGANFKDIQ

| BG




$ JDP D GH RHMBV GD HP SUHVD DEUDQIH
GHVGH \RNHQV YIGFX@GRV D BHQAD 1If D GH
SUHDWURY DIV DWRV ULHFHEGHY H FRBV
GHFRQWUARY ' HDFRWER FRP
HAP DDV GR 0 HIFDGR YA\WWRIQ FHUD GH
QR P HIFDGR GH \RNHQY YRGBGRY
SDUD R YDUHR QR %4DVMOA R RSHIDGRY
SHD S SUD HP SUHVD + HQUITXH 3 RFDL
QUARUFRP HIFIDOGR 0 HIFDGR YA\WRIQ
DIlUP RX TXH HWD FROERWDI | RFRP D

5 HORYD FROUEXILE SDUD |RMIGFHUDIQED
P DIV HWD QD

$ HP SUHVD IQRWP D TXH I SRWXL
HVEUMAURY SDUFHLURY TXH QVSRQELD) DP
RSI UHV GH UHQGED 11 D GJ MICDRV VHXV
FOHQMV ( P VXD SHVTXIVD IQMYOGD

5 HYRAI | R GR VIMAMP D IIQDQFHLR H
WQGE QFIDV D FUS\RHFRQRP ID
UHFHQMP HQM QYXOQDGD HP
FRPHPRIDI I RDRVVWHXY DRV R

0 HWFDGR YWRIQ G-MIBFD TXH av
SHWRDV TXH DIQED Q R IQYHWWWP HP
FUS\WWDWRVY GHP RQADP  IQMMHWH HP
DSUHQGHUP DIV VREUH HWD P RGDOEDGH
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$SxV R IHQZP HQR GV FUS\WWP RHADV

PHPHVQD HGHRUWWWRIQ %/ & TXH

FKHJ RX D FDXVDUFRQJ HVIRQDP HOR QD
EGANFKDIQ D2 . :  XP D &V SUCHISDY

FRUMRIDV GH GHIYDWRY GR P HIFDGR
HWE SURSRQER XP D QRYD \WFCQR®JID

FKDP DGD GH %6 &
( WDIQRYDI | R\WP R SRIMQADAEH
KDEIMRUR VWBNQ) RX VHD DREWMJ I R
GH UHQED SDWMIYD GHQRR D BHAH R
%WRQ $V PHP HFRIQV D UHAH R
YWWRIQMV R FRQKHAGDV FRP R%b &

XP D UHHU QALD DR SDAJ R GH \RNHQY
IXQOHV(5& @O(WHHXP (7+

2 SDAJRY6G&  SURSRWRSHD?2. ;
SHP MUD D FUDI | R GH P DUDI UHV HP
VDIRVKLY DV P HQRUHV XQGDGHY GH
P HAGD (R %UWRIQ ,\WWR SRMEIQBUD
GIHHQADUHWHY VDIRVKLY XQV GRV
RX\RV GH P DCHLD VHP HBDQM D FUDU
XP GHVHXRYQFRHP XP DQRW GH5
( WDPDUDI | RQ R DIHMRUD R YDBU
R VDRVKLQD HFRQRP ID JHIDODWIP
FRPRDPDUDI | RHP XP DH GXO GH
5  QJ RDIMD VHX YDERUIQMVHR
P DV SRGHUD DJ UHI DUYDRUCD
SHYSHAWD GH FRBFIRQDGRUIHV
( WD HYRAI | R GIYRX D GXDV GLH UHV
AWDV
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3UP HIR DAID | RARV2 DY TXH
M R1) 7V \R\HQVQ RIXQIGHV RX
REWDV GH DM GIMIY QD BHGH QR
%WRIQ ' HSRIV VXUWIX RSDAJ RY6 &
TXH UHSUAVHQD \RNHQY IXQI QHY
[ XIXL71@HU &&2 QD/ XP[ 6\WARV
XP D VRS HVSHADQ DGD HP
DSTDI UV HIQMDI OHVFRP 1) 7V Vi
HWD SURSRWE FRP R XP
GHVHQYROIP HQR H \WHP DP HQM
SRVMYR SDUD R P HIFDGRH D
AWHP ICDI | R GO \WMFQR®IID GH
FUS\RP RHEDV

7 [@HUGHWIFD TXH HP ERWD DOXP DV
SHWRDV DFKHP TXH MR GHWIHR
9%AWRIQ GH VHX SURSXVIMR RUW LQDOD
\CSIGD HYRX | R H IQMUHWH QD UHGH
M R QREYHY HVSHAD® HQM HP XP
SHWBGR GH EDI[ DGR P HFDGR ( ®

P HQFIRQD DWDQMVL | RGAVGH D
QAVAXW R VREUWH 2 lHCDO HP IHYHUHLR
TXDQGER DOXP DV SHWRDV UHD@ DYDP
QHIRAD UIHVHP SOQ®DV R ( [ FHO
GHYIGR E |DAB GH [QUDHVKMD DWWV D
H MIVQAD GH\RNHQV IXQUGHY HP P DR
H D DWDOFRQYHWYD VREUH R VWENQ)J
GHWHV RNHQY GHORR GR Y\WRIQ

g g;"a Ha f

2 PRYIPHQRHP GUH | RDRWINQJ H
E FUDI | RGHQRYRV SDAUHVT YIWR
FRP RXP DIRWP D GH DADIUXP SYEGR
P DIV DP S® JHIDUQDUIDWDY
HQYROHQMV H FKDP DUD DWJ | R SDUD
D \WFQR®J ID GV FUS\RP RHADV 7 1aHU
FRP SDUD IMVR DR SDSHOGRV 1) 7VHP
FKDP DUD DWQ | R SDUD D ( \WHUHXP HP

$ PDVUWHHOMICRYDI I RT RY%6 &
GHIYDARAR B &  TXHYMD

YIDELD) DUD REWQ | R GH UHQGED SDWAYD
QR YFRIQ $\WD® HQM D UHQED
SDWLYD QR %WRIQT REMED DSHDV SRU
PHRGPICHD | R XP D DWIGDGH TXH
VH \RURX TXDVH IQGXMMDQD) DAD H
UHTXHUUHRXWRY VW QUIFDWRY &RP R
%6 & DIGHDT IQARGK IUR

WINQ) XP DORUWY R GHFRQMQR
VP LMUDR X\{) DGR SHD WHGH

( WHUHXP

( WH P T \RGR SHP IMID TXH XVXQURV
VHXQWHP HP XP D HVSI AH GH
YDTXICKD HFRBFDWHP VXDV
FUS\WP RHGDVHP XP D SRROGH
OXIGH  WHFHEHQGER UHFRP SHQVDV HP
IRUP D GH FUS\RP RHEDV

( P ERWD 7 .@HUYHD HAD ICRYDI | R
FRP R SDUM GH XP  FHQQUR P DIRU H®
\UP El P DGYHW VREWH D SRWMWELTEDGH
CGH RSRUWXQ\VP R H DFRQVHED D \RP DU
FXIGDGR FRP IQRWP Di UHV H FHWLYDV
( ® WD D QHFHWIGDGH GH HVFRBHU
RQGH FRQFHQWDUR HVXGR H TXDIV
ICRYDI UHV P HHFHP DWQ 1 R $1Q3D
DWP  HB FROMGHD HWH SHIBGR XP
P RP HQR DEBP HQM IQMUHWDQM H
SRWYHP HQM YQFR QD KIMAUD GR
%\WRIQ
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$ 3D\ 3DOXP D GV SUGASDLY HP SUMVDV CH
SDIDP HQRYV AYXORX DWHIXQED IHWD  VHX
OJ DP HQR GH XP D WBEBGFRQ OWWHDAED QR
Gx@UDP HIFDQR P DUFDQER XP P DUR

WJ QLEDWR DR VH \RLDUD SUP HLD JUDQGH
ILQMFK D DERBUP RHEDV AJ MIY SDUD

WDQVDI UHV H WDQVHU QAIDV $ IGHD GV
WEBEGFRQV TXHM RRN\HQV FUS\WRJ UDIDGRV
FRP VHX YDRUYIGFXOGR D XP  DIWVR HWEYHO
SDUD P W DUD YROMEEDGH H MM KC DQRV P DV
HDV DIQED Q@ R FRQUHIXILDP  HAREHBFHUXP D
SUHVHQ D HHWD QR FHQGQUR GH SDIDP HQRV
FRIGIDQRY SDUD FRQUXP IGRUHV

7 HQMYDV DQMURUAYV GH HP SURVDV WDAHRQDLY
GH JWDQGH SRWM HP @Q DUVXDV SLkSUDV

ADEGFRIQV HJUHQBADP  UMVMIVQRID SRUSDUM
DV DXRUCDGEHV H UHI XOGRUHV ILQDGFHLRY
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2 VHVRU RV GD HP SUWVD 0 HWD
DQMURP HQM ) DFHERRN HP

SDUD IQARGX] IUD WEEGFRIQ/ IEWD IRIDP
IUKVMDGRY GHYIGR D SUHRFXSDI UHV
GYDQEGDV SHRY UHI XOGRHV VREWH
SRWGHY [P SDARY QD HBELTEDGH
IIQDQFHLD JEBEDO' HVGH HQIWR

IP SRUBQMV HFRQRP IDV FRP RR5 HCR
8QGRHDS8 QL R( XURSHD
HWIEHBFHDP GUHW] HY SDUD

UHI XOP HQBUR XVR GH WEEGFRIQV $V
SRA¥DV D8 QL R ( XURSHD HVIVR
SURIUDP DDV SDUD HORDUHP  YLJRUHP
MQKR GH

$ VWBEGFRIQGR 3D\ 3 DOFKDP DD
3D\3D8B6' WP UHVSDOR HP
GHSXV\RV HP Gx@UHV DP HIFDQRV H
VKBV GH FXUR SUD| R GR 7 HVRXIR GRV
( VBGRV 8 QGRV ( WD P RHGD VH.E
HP MZD SHD 30 RV 7UOMW&R HVHE
AVSRQELD DAD JUWDGXD® HQM SDUD RV
FOHQMV GD 3 D\ 3 DAQRV ( WBIGRV
8QARV $OP GWR HP DIMD
\BP El P DQXQARX VXD IQMJ | RCH
SHP MYR XVR GH FUS\RP RHGDV SDUD
@ XIGD UHV GHWDQVDI UHV HP VXD UHGH
GH SDJDP HQRV

| B




— (1)V

| - N\ == - N\ mm

o | ad; VQYB | aa
' QaEB) adl ) UQE
ABB j AY@
+CSHRPHRV  VRIFMI UHV GH DSWRYDI | R UHI XOWUD SHQGHQMVY QRV ( ABIGRV
8 QGRV SDUD ( 7) V GH IXMURY GH ( WHURX YRR ( \WWHU $ &RP W R GH 9 DBRUHV
0 REIGDURY GRV ( WBIGRV8 QGRV 6( & HWE SURYDYHP HQM FROVUGHIDQGER DSURYDU
YCUDV GAMBV VRIFMI UHV GH IXQGRV GH IQYHWP HQR HP IXWURY GH (\WHU ( 7) V
VP XGBQHDP HQM FRQRWP H UHDMEGR SHR: D@6 WHHW RXWQDOFRP EDVH HP
IRQMV IQRUWP DDV VREUH R DWXQR ' HVGH MEBR R UHI XOGRUUHFHEHX XP
FROVUGHCYHORYP HIR GH VRTIAMI UHV GH YQUDV HP SUMVDV GH IQYHIP HOR

IQFOLQER SHAGRY TXH FRP EIQDP HMIRDWJ IDV GH IXWURYV \BQR CGH YWRIQ %7 &
TXDQR GH ( WHU

|




$ R FROMUR GH TXDQER DV
HP SUMVDV IRDDP  IQAK@DV D UHWDU
VROAWM UHV VHP HBDQMV D6 ( & DIQED
d R DFRQUHBRX DV FRP SDXKIDV D
UHADUVHXY SHAGRY WRVXIHH TXHR
UHI XOGRUSRMYHP HOMQ R
EGTXHDC R ©J DP HQR GHWHV IXQERV
QDV S| IP DV VHP DQDV GH DFRUER FRP

IROMVER: 6-

1 R\REOH MMP SHR P HQRV

VRIAMI UHV SDUD ( 7) V GH IXWURY GH

( WHURX Y\WRIQ ( \WHUDJI XDUEDQER
DSURYDI | R UHIXOWUD 2 ( WHUI D

P RHGD CDWD GD EGRNFKDIQ ( \WHUHXP
X\Md) DGD SDUD WDQVDI UHV SHHUVR SHHU
GHQIR GD UWHGH GHVFHQAD DD

8P (7) GHIXWURY GHFUS\RP RHGD
DFRP SDCKD R GHVHP SHQKR CGH
FROADVRY IXWURY GD FUS\RP RHGD ( P
YH CGH IQYHVIWEUHADP HQM HP %WRIQ
RX(\WHUHXP XP (7) GHIXWURY GH
FUS\WP RHCED IQYHWM HP FROADRY
IXWMURY @ DGRV DR SUH R GHWHV DIVRV
QJ sy

&RP D SRWIEIGEDGH GH DSWRYDI | R GH
IXUMURY GH FUS\RP RHED WH
DSUR P DQGR D6( & FRQIDXD D
WHFHEHUSHAGRY 5 HFHQMP HQM D
HP SUHVD GH JHWIVR GH DIWYRV 9 DO\ UH
VRIEMRX XP (7) GHIXWURY GH ( \WHU
DOP GHXP D VRTIAWI | R DQMURUTXH
FRP EICDYD XP D HMADWJ LD GH IXURY

CH %AWRRQ ( \WHU
| D




$ 9 DO\ UH HWE CEHDQER HWH
P RYIP HQR H SRGH.C OQ DUVHX ( 7)
W& ( 7+ QRIQBIR GH R\WEWR

1 DIQGYMD GH( 7) V VHUR SIRCHLR
WD XP D YDQBUHP FXADO' HDFR(ER
FRP DGRV GD 0 ROQIQI\WRURMIGRY SHR
: 6- RSUPHLR(7) GHIXMURVCH
%A\RRIQ DSURYDGR GD 3 UR6 KDUHV  UHXQIX
86 E® RHP DIYRVVRE JHMWR
GHVCH VHX ©Q DP HQR HP RX\WEUR GH
HOTXDQR R SURGA\R VHP HBDQM
QD 9 DBl UH O@J DGR SRXFRV GDV
GHSRY DFXP X®X TXDVH 8 6
P IGUHV HP DWRV VRE JHVINR

$OP GWR HP ULHDI | RD RX\WD
GHAM R [P SDABQM SDUD D IQGYAND GH
FUSWP RHADV D6( & DQADQ R
GHMUP IQRX VHDSWRYDWC XP ( 7) CGH
%WRIQE YMID QRV ( WBIGRV 8 QAR
* IDQGHV SO\ HWY GH:  DOB \WHHW
IQFAIQER) 1GHDWV H %DFNs RAN HWVR
DIXDUEDQGR DSWRYDI | R ' HDFRWER
FRP RFIRCRIWDP DG VRIFWM | R D
6( & \MP DW NDQHLR SDUD HP MWXP
YHUHAWR 1IQDO
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2 SUP HUR UDMWM VHLE QDV

DTXIML UHV GH IRWP D YROQ@UD H
FROUEX\YD SDUD R SIRVR VRIUHU R XP
UHDM\VAM SDUD 8 6 GRY FHQBYRV
GHG@U - TXHBV @V TXH DGTXILLDP
QRFRPH R HVBU R VHQGR
EHQHIFIDGRY FRP JDQKRV GH

( WD P XGDQ D DFRQMAHLC D SDMUGD
VHIXQGED TXIQ HQD GH VHIWP EWR

VHP DIQED XP D GDW HVSHFQIED

2 VHIXQER UHDMWM VHLE QR \WAR GH
DTXIMLOHV / CQRFRPH R @ RWIKD
WR J RIRLDQXQADGR QDGED SDWDJ R
WUXP 1UHQHVLGH DTXIMI UHV / RIR IRL
HWBEHBFGR XP \MR IQFIDOGH 5
FIGFR P IOHDIV

( DIRWD YDLEDI DUGRYDP HQM SDUD
5 TXDWR P ICH TXIQKHQRY
WDV

( DWQE CADT WED DQGRFDED YH
P DIV DEUQGR XP D SHYSHAWD SDUD
DTXHBN TXH DFUHGMIADP CR SURWWR
SRWDP \MUP DIV FIGFRIQV H DTXHBNV
@V TXHHQWDWDP DIRD IR

FRP SUDUP HQRV

( WD UHGXI | R SRGHE DFRQIMFHUQD
VHIXQGED TXIQ HQD GH VHWP EWR
VHP DIQED XP D GDW HVSHFQIFD

$SURYHWP SDUD FKDP DUDP LIRVH
IDP lIDUHY 3 URVIMR JUDMMR DR \VH
FDCDVWIDU EDVWE YDEEDUVHXY GDGRV H
UHFHEH VXDV AIGFRIQV GH SUAVHOM
,QATXHH JDCKH P DLV DIQED HQFRQVY
JUDMMIP HOM
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