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/D 2 UDQ] DFlyQGH BV ( WBGRVSPHIFDQRVKULY HQ  FRQO IWPD HQYRIRW &RBPEID G-
O&DWWCHD2 ($ TXHHUY HQYI RUHQGFIHP EUH GH
/D 2($ HV ® RIDQ]DFlyQ WIIRQOPi V DQMXD GHOPXQER TXH \H BPRQD D O 3UPHI
& RQHHFFID ,QMIDFIRQDOCH ( WBGRVS$P HIEDGRY FHBEWDGD HQ: DWIQIWRQ ' & GHRAWEWH G-
D DEUOGH (\D UXQyQ DSWREy HOHWEEGFIP HQR GH @ 8QyQ ,QMIDFRIDOG
5HS~E@FDV $P HIEDQDV \ \H SWSDY HOHVFHQDUR SDUD HOWMNER GH XD UHG GH GMSRMEIRGHV F
IQMMFIRGHV TXH \H FRGRAHIRQ FRPR HO\MMPD IQMDP HIEDGR  HO \MMP D IQINMFIRQD
IQMIDFIRDAP T VDM XR

7IHH FRP R REMMYR SURP RYHUHOGE ®IR @ SD| © MWFID @ GHPRFUDFID @ \REEDUGEDG \ €
FRRSHUDFLy Q HQAM \XV ( WBGRV P LHP ELRV 6X | XQFly Q HV DEREDU®Y GAVDItRV\ RSRWWQCDGHV G-
O W lyQ |RUDBFHUOV IOMMFIRGHY GHP RFI WEDV SURWMI HUBY GHBFKRVY KXP DGRV | RP HQBIUH
GH\DURTR HFRQY/P IFR\ \RFIDAGH &/ SDIVHVTXH @ FRQ RP DQ
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/D 2 UDQ] DFlyQ GH ®V ( WBGRV $PHIEDQRV 2 ($ KD SOQMDGR HODQ QA GH XD SURSXHWD
DPEIFRD © FUDFlyQ GH X |RD GH CEW FILFXOFly Q SDUD B FIXGDADQRY GH WKV ( WEIGRV
PIPERY (WD LQEIDWD VH BIHH D © WHEFEFYQ SURIBMYD GH OV UWAIEFIRGHYV DOW QAR
WDQUURQMU R SHPMHIER TXH OV SHYIRQV SXHEDQ GHSOIDWH WMGEU \  SDWFISDU HQ
DPMGDGHY OERDGN DFDGP IEDV \WUMAFDV\ FXGMUDBN GHQAR GH BV SDIVHY SDUWFLSDOMY MIQ @
QGHFHMEDG GH SURFHAP IHQRY P LI UDVRUIRY FRP SBIRY ,QSILDGED HQ H SHUIHGFIDV GH IQMI WDFly Q
WU IRDOFRP R O GH @ 8 QyQ( XURSHD @ SURSXHWE EXVFD | RUMBBGFHUD FRRSHDFLY QKHP M pUED \
IRP HQBUXQD P D\RUFRH lyQ HQAH OV DFIRGHY GHOFRQMHOM 1R REWEQM \BP ElpQ P STED
GH\VDItRV \LJ QLIEDWRY HQ P DWUD GH VHIXUGDG JHWY Q P LJUWRUD  GHMJ XDGDGHY HFRQY P LEDV\
SIRMFFlyQ GH ® GHHFKRY KXP DRV FRQIGHDQER ©V P DUDGDV GLHHEFIDV HQ GHVDURTR
FDSDFIGDG LOWNMFIRQDO. P DUFRY ®U DBV H IMMOMY HOAH B ( WRIGRV P LHP LRV ( Q HVIM FROM \R
HOGHEDWA \H FHQAD HQ HYDODU® DEWTEDG GH [P SBP HQBUXD P HAGD GH HWB P DI QWG GH

P DGHD HTXEWGD \ \RWMQE®!

(QFRFOMyQ @ SRVE®I FUDFly Q GH XD ] RD GH GEWH FLUFXOFly Q GHQAR GH @ 2 ($ WHSUAMHOD
X RSRWMQGEDG SDWD DYDQJDU KDFID X PDRU IQMIWFlyQ WHIIRIDO 6lQ HPEDUR \X
IP SBP HQBFly Q GHSHQGHI GH @ FROMKFFlyQ GH FROHQRY DP STRV\  GHOHWEEGFIP IHQR GH
P HFDQWP RV H IEDFHV TXH SHUP MIQ DWQGHUDOV SWHRFXSDFIRGHY GH VI XUGDG \ @V GVSDUGDGHY
HFRQYP LFDV J DUDQAY DQGR EHCH LEIRVHTXMMYRY SDUD VRGRV BV ( WBIGRVP IHP EWRV
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( OMP D GH @ @EWH FILFXOFly QHQHA P EMR GH @ 2 U DQl DFly QGH ®V/( WBGRVS$P HIEDGRY 2 ($
\H KD GH\DURMGR GH P DGHD JWDGDO. SRURISDV MHP SUH EDIR HOSWGFISIR GH WASHWR D @
\REHIDQD GH ®V( WBGRVP HP ERV ( QX SUP HD | DVH \H BFRQRFH @ P RYIQEDG KXP DQD FRP R
XQ GHUHFKR GHQAR GHOVMMMP D IQMIDP HIFDGR GHWEFDQER @ P SRVIGFID GH TXH OV SHIRDV
SXHEDQ GHVSDIDUH \ UWMAU HQ RARV SDVHV MQ SHEHU @ SUIRMFFyQ GH WXV GHUHFKRV
| XQEDP HQBBN 1R REWEQM HWM WHFRQRALP IHQR QR P STFD XD HIP IQDFly Q DXRP i WFD GH BV
FRQARBN HWEMI®N QR TXH VH HGP DUFD GHQAR GH @V FRP SHWQFLDV TXH FDAD ( WEIGR FRQHUID
SDUD UHI XDUD HQADGD SHWP DGHGFID\ FRQAFIRGHV GH BMGHGFID GH SHYRDVH WDQWIDV

3RUWMIRP HOM FRQ® DGRSFlyQCGH @ &DUR GH D 2 ( $ \ @ &RQHTFly Q$P HIFDQD \REWH
' HIHFKRV+XP DQRV \H HWBEGFHQ EDVHV MUGEDV FRP XGHV TXH SURP XHYHQ @ FRRSHDFl Q
U IRDO. @ SIRMFFly Q GHOGHUIHFKR GH FIFXOFly Q DOP WP R WHP SR TXH UHDILLUP DQ @ | DFXEBIG
GH ®V ( WBGRV SDUD GH IQUVXV SURSIDV SROAFDV P LT UIVRUIDV FRQJ RWP H D \iXV G\ HVIQMIDV\ D BV
DFXHERY LOMIDFIRDBN FIMRY ( WV QRUP DV EXVFDQ HTXIEWDU® J DIDQAD GH BV GHUHFKRY
KXP DQRVFRQHOMSHWR D @ DXRGRP tD HWIABO

$ SDWAJGH HWM PDUFR CRP DWR HOGHVDURGR GHOWP D \H RUHQE KDFID @ [P SBP HQBFly Q
SU FWED P HADQM DFXHERV\KEWHI LRGN HSHFID® HQM HQ$P pUED GHIBXU\ HO&. DUEH GRQGH
DOXQRV ( WBGRV KDQ FUHDGR P HFDQWP RV GH CEUH W QMR TXH | DFLOBQ BV YDAV @ WMGHGFID \

HQ FIHWRY FD\RV HODFFH\R DOWDEDIR ( WBV IQFIDWDV IXQFIRIDQ FRPR P RGHBY SIAR TXH
GHP XHVADQ TXH XQD P D\ RUP RIGEDG HV SRUEG! FXDQER H MM YROQEG SROMFD \ FRREDFlY Q
\Q FRP SURP HWUSBICDP HQM @ \REHUDQD (DFIRDO 3DUDBIDP HQM @ 2 ($ DSR\ D D BV ( WBGRY
PIHPEWRY D WDYpV GH FRRSHUDFlyQ \WFQED DMMMQFID MUGEFD \ SURIWDP DV GH GHVDURTR
SURP RYHQGR SROAFDV P LI IDRUIDV Pi V IQMI DBV \  BASHXYR\DV GH & GHBFKRY KXP DRV ' H
HWM PRGR @ HYROFlyQ GHOWP D \H FRQLIXWD FRPR XQ SIRFH\R TXH FRPELQD QRWP DWHCDG

UHJ IRQDO DFXHERY \XEWHI IRDBV \ | RUDGFIP HQR LOMXMFIRQDO DYDQ DQER - SURJ UAMYDP HQM
KDFID @ YMyQ GH X PD\RU CEWH FILFXDFlyQ HQ @V $PpUFDV D~Q HJUHQBQER GHVDItRV

UHDFIRQDGRVFRQVREHDQD GV XDGDGHVHFRY P IEDV\ FRREDFlY QUHI IRQDO
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6H FROFHOAD SUGFISD® HQM HQ DO DU @ YDEIMEDG ® EHHIFIRV\ &V UHIRY GH HUD
SIRSXHWD 6X REMMIR QR HV ~QFDP HOM GHEDWJ @ IGHD GH DEWU [IRQMIV MR \BP ElpQ
HDP QDU FyPR HWB PHAEGD P SDABUD HQ GMADRY | PEMRY GH O YIGD SRBMFD \RFIDO\

HFRQ/PIED GH ®V SDVAV GHO FROMHOM FRQIGHDQER GYHYRV HJRTXHV FOYH SDID ©
Q\VFXMyQ FRPR @ LQMJ WDFly Q WHJ IRIDO-TXH DDA D FyP R @ TEWH P RICEDG SXHGH | RWBGFHU
O XQyQ HQAH B SDVAV PIHPEWRV GH @ 2 ($— ® D\SHARV HFRQY/PIFRV\ OERWDBN —TXH
DEREDQ @V RSRWQGDGHY GH HPSBR \ HOGQP MW R HQ B PHEFDGRV SHR VBP ElpQ &V
SRVEGN WM RV GH GAVHTXEUR/A— O VHIXUCDG \ @ P LAY Q W XDGD —TXH \XEWD\DQ O
QHFHMGEDG GH FRQARBN FRRSHDFly Q |IRQMU D\ SUHYHGFY Q GHOFUP HQ WDQUDFIRQDG- B
GHUHFKRY KXP DQRV —J DUDQWYDQER TXH @V FIXGDGDCRY P LIWDQMY (R \KIWDQ GVAUP ICDFly Q

H SBMBFly QR YXQHIDFly Q GH GHIFKRV—\ 1L.D® HQM @ GYHWIGDG GH FRQM \RV (DFIRQDBN DO
BFRGRFHUTXH (R VRGRV BV SDVHV FXHQBQ FRQ @V P WP DV FRQEFIRGHY SRBAEDV \RFIDBN \

HFRQYP LEDV ® TXH SRGUD UHTXHUXQD DSTFDFly QJ IDGXDAGH @ SUIRSXHWED
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FIXCDADQRY GH @V (WBGRY $PHIEDQRY HV XQ SURFH\R
JUDGXDOTXH FRP ELQD EDVHV MUGEDV FRRSHUDFly Q UHJ RO
\ H SHUHGFIDV \KEWI IRDBV /D 2 ($ KD WQIGR XQ SDSHO
FHQADODOLP SXODUWDVBGRY \  SURIUDP DV TXH | DFIDEQ ©
PRIGEDG \ SIRMIHQ @V GHIHFKRY KXP DRV DSR\i QGRH
HQ PDUWFRV FRPR @ &DWD CH @ 2($ \ @ &ROHFYQ
$P HUFDQ \REW ' HBFKRV +XP DQRV / RV P RGHBY GH GEW
W QLR HQ 6XCEDP pUFD \ HO DUEH KDQ SHUP IMER DDA DU
EHHIFIRV HFRY/PIERV \RFIDBV \ FXGMDBN DM FRPR
GHVDItRV WHDFIRDGRY FRQ @ \REHDQD @ FRREDFQ
IOMMFIRDO. OV G-MI XDGDGHY HFRY P IEDV $XQTXH D-Q
TXHED FDPICR SRU WFRUHU ® DYDFHV \ H SHIHGFIDV
PXHIDQ TXH XD IQMIWDFyQ KHPMpUED FRQ TEW
FILFXOFly QHV YIDE®I\ SXHGH | RUBBFHUD FRRSHIDFly Q\ @
MWAFLD \RFIDCHQ @ Wl ly Q
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