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/ D 5 HVHIYD URGJIED * RMDRM 5%  UHSUHVHOWE XQD GH OV QUHDV SIRMIIGDV GH PD\RU
YDBU HFRBJIFR KIARBJIFR \ HADWIIFR GHORFAGHQOM GH +RQGXWV / RFDO DD HQ @
FREGID ( 0 HHOG<Q HQ HOGHSDUEP HOR GH 2 FRMSHTXH @ 5 HVHYD FROAMY H XQ QYFBR
IXQEDP HQBOGHO& RUHERU %RBJIFR 0 HVRDP HUIEDQR \ IRUP D SDUM GH @ UHG QDFIRQDOGH
CUHDV SURMIIGDV EDR DGP IQMIRDFIXQ GHO, QAMAR CH & RQMUYDFIXQ ) RUMBO ,&) /D 5%

FXPSBl XQD IXGAxQ HVHQADO FRPR |R(D GH UWFDUD K@UED DEHUDQER QXP HRVRV
QAP HORV TXHEWDAEV \ P IFURFXHQFDV TXH DEDAMAHQ GH DIXD D SREOARGHY XWDBN \

XUEDQDV \BQR HQ VX ] RCD GH IQOHQAD FRP R HQ\MUMURY YHFIGRY JDUDQWY DQGR HOVXP IQMIR
GH HWM UHFEXWR YMBOSDUD HOFRQUXP R KXP DQR @ SURGXFFxQ DI URSHEXDUD \  HOHTXICEUR CH
@ HFRMWP DV

( Q HVAM FRQM W \ HQ HCP DUFR GHOB LR HAR GH $ SR\ R %4DQXDCD @ ,P SGP HQBFIXQ GHB @Q
GHO DCHRGHD® 5% IICDQADGR SRUHO RQGR GH 2 WDV 3 IRMIIGDV\ 91GD 6 I0HWWH ) $396
VH KD GHIQGR FRP R XQD SURUGDG HVDWI IFD HOGVHCR H 1P SBP HQBFxQ GH XQ VIMMP D GH
PRQAWUR KGUFR TXH SHWP MY FRQRFHU HO HBGR DRWDO GHO UHFXWR DIXD  IGHQMEDU
DP HQD| DV UHI MRDUVX FRP SRUBP IHQR HQ HOWAP SR\ JHQHIDUIQIRWP DFIxQ WFQFD SDUD VX
SIRMAAXQ FRQVMHUDAXQ\ XVR VRAWMQE®! ( VWI IQFIDWWYD FREWD HVSHADOWHBIYDGQAD DQM &Y
FUHAHQMY GAVDIBV SURYRFDGRY SRUD GHRIHWIFIXQ @ H SDQVIxQ DI WBRD GAVFRQARDAD ®V
ICFHQARV IRHMABBN \ &V HHRARY GHOFDP EIR F@P QUWFR TXH KDQ [P SDRABGR AUHRADP HOM @
QAVSRQEIMEDG\ FDAEDG GHADI XD HQ @ WHIIXQ

/ D SHWVHOM HWDWIID \MCH FRP R REMIWYR HWBEGFHU @V EDVHV \WFQFDV RSHIDWDV H

IQAMARCDBN GHAHVDUDY SDUD P RQWUWHDU GH P DCHWD SHUXAFD SDUNASDWD \ HIFD] HO
UHPXUR KGR HQ @ 5% \ VXV |RQDV GH DPRUMXDP IHQR 6H EXVAD IRUBGFHU @

JREHUIDQ D DP EIHQWBO SURP RYHUD JHWQ LOMI UDCD GH FXHQGFDV )\ IRP HAORUD VRWMQEITEDG
GH ®& VHYIFRV HFRVIMIWP IFRV DVRADGRY DODIXD 3DWD H® VH UHARP DQ ®V SUCASIRY \

RUHQBFRGHY GH @ ( VDMJ 1D 1 DRIRQDOGH 0 RQMRUHR GHOHRRUS J XD 3RIBEG!\ 6 DQHDP HOR
$36 FROM WDO QQCRBY D @ WDIEDG ®FDOCH ©® UWHUYD 6H IGFRESRD DAP QY HO
HQRTXH \MUARIDO. GH FRUMVSRQVDELTEDG TXH FDUDRMU D D @ 0 DQFRP XQGDG GH * XIVD\ RM
\ VX 8 QGG 71 FQFD ,QMP XQFSDO 87,  UHFRQRAHQER HOUROSURMI xQFR TXH GHVHP SHODQ
®V JREHRY GFDBNV OV FRP XQGDGHV RUDQ] DAV \ OV - XQIV $GP IQMIDCRIV GH $JIXD
3RIEG!\ 6DQHDP HOR -$$36 HQ® FROMUYDAxQ GH BV UHFXWRY KBUERY
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0* 0 DQFRP XQADG * XIVD\ RM q ( QIEDG LOMP XQFISDOTXH DI WXSD YDURV P XQHSIRY SDID @
JHAQ FROMQI GH UHFFXWRY CDMDBN\ SUR HARY

-$$36 - XQBV $ P IQMIDGRIDV GH $ JXD 3RWE®!\ 6 DQHDP IHQR g 2 W DQ] DARGHY FRP XQUIUDV
UHVSRQVDE®N GH RSHIDU DGP LMD\ P DQIMQHUGY VMMP DV GH DI XD SRIBEGI\ VDQHDP IHOR HQ

VXV FRP XQEOGEHV

87, 8 QADG 71 FQFD ,QMP XQFSDOy ( TXISR WFQFR GH DSR R D @ P DQFRP XQGDG HQFDUDAR
GH EUQCDUDMMMOAID WFQED VHIXIP IHOR\ FRRUECDAXQ GH SR HARV

&) ,OMMR GH &RQMHIDAxQ ) RUMEOG ,QAMIFIXQ HABMBOGH + RQGXUDV HFDUDE GH @
DGP IQMADFIxQ GH CUHDV SIRMI LGDV UHFXW/RY IRUMBBN \  YIGD VIGHMH

)$396 ) ROGR GH 2 WDV 3WIRMIIGDV \ 91CD 6 I0HVH q ) RQGR GHVWDGR DOILCDQRIDP HOR GH
SUR HARY UHDFIRQDGRY FRQ ® FRQVMUYDAxQ\ P DCHR GH CUHDV SIRMIIGDV\  BHFXW/RY QDMUDBN

$36 $IXD 3RWBE®I\ 6 DGHDP IHQR q 6 HARUTXH DEDUD HCDEDWMAP IHQR GH DIXD VHIXUD\ HO
P DCH®R DG-H-XDGR GH DI XDV WHMGXDeNV

6,$6$5 60MMP D GH ,QRUP DFIXQ GH $JXD\ 6 DQHDP IHOR 5 XUDOg 3 GMBIRUP D UHJIRCDOSDUD HO
UHIDR\ VHIXIP IHQR GH & VHEIRY GH DIXD\ VDQHDP IHOR HQ] RQDV LXUDBNV

6,6$36 6 MMP D GH ,QRWP DFIXQ 6 HARUDOGH $JXD 3RIEGI \ 6 DQHDP IHOR ¢ + HUDP HQM CH
JHQ CH CDRV VREWH IQUDHVKRMUD \ FDEEDG GHOHWIEIR GH DIXD

(56$36 (QM 5HIXDGRU GH ® 6HYIERV GH $JXD 3RWE® \ 6DQHDP IHOR q $XWRUCDG
HQFDW DA GH VXSHYIVDU\  UHI XOUEY VHEIRY GH DI XD SRWE®! HQ + RQGXDV

6(51% 6 HFUAMIAD GH 5 HFXWRV 1 DMDGN \ $P EIHOM g , QAMWHFXQ JXEHLDP HQBOUHVSRQVDEG!
GH SRAFFDV DP EIHQBGN \ JHQ GH UHFXWRY CDWUDGN

3/$1$6$ 30Q 1 DARQDOGH $IXD 3RWEGI\ 6 DQHDP IHQR q ' RFXP HQR GH SOQUEFDAXQ D QYHO
SDA TXH HABEGFH @HDP IHQRV\ P VBV SDUD HOHRRU






















































