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WHUULWRDPEQHQWD ORQYLWREGHK®RDVROLFLBKIGRUWPDOL]DFLPQ
SURWHFKERHWIHQUULWRBHRWU BGKNUGHS D] 7HUULMRWRBR FWLPD
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DWHGERQWUDRMID GRSEWDUGDFLHRBEUH HLQFR Q \GH3 WHX R
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LQVWUXPHQWRY GHULYDGRYV
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( O REIHUR 1 DFIRQDOGHEHU FRQYRFDUD XQD P HVD DP SIDAD 0 3& &1 7, GRQGH
VH GHIQU HODBDGFH @ P HRGREJD \ &V WP SRV FRQ HOILQ GH FRFHWIU @

U0 GH WDEDIR HQ G-VDUR@ GHODWMFX® GHO HFUWR  GHO (QD
SY[ P DVHMyQGH @ &1 7, VH IQRWP DU Q B DYDFHV GH B JHAWY Q

(QVXPD QR SXHGH KDEHURWD FRQFOMy Q TXH @ DRXDOH FOMyQ GH BV SXHERV
IQGIHQDV GH @ SROND GH RUWEHQDP IHQR VRAIDOGH @ SURSIHEDG XWDO SXHY BV
PtQP RV IQMKP HQRV TXH JDIDQEYDQ D HARY VHU FROMGHDGRY P DIMUD® HQM
FRP R VXMVRY GH RUEHCDP IHQR VRFIDOGH @ SURSIHADG QR KDQ VIGR DERSWIIGRY

F $GRSFlyQ LQFRQVX®D GHO3@Q 1 DFIRQDOGH IRWP D@ DFlyQ P DVLYD GH @
SHTXHxD\ P HGLDQD SWRSLHGDG KWDO

6HI~QHO30, HB1)0 GHEly KDEHUMGR DGRSWGR HQ ( SR HAR GH 30Q
IXH SXEQFDGR SDUD FRP HQBURY FLXGDGDQRY SRUSDUWM GHOO $' 5 HQVX Si JIQD ZHE
HO GH DIRAR GHO SDWD TXH HQ WWPICR GH  GDV FDBIQGDUR ®V
FIXGDEDQRY HQVIDIDQ REVHYDFIRQHV HQ FXP STP IHOR GH ® HWEEGFIGR HQ HO
QPHDO GHODWMFX® GCH @/ H H \ HO HFUWR ~ CH 610
HP EDUR HO3@Q IXH IIQD® HQM DGRS\WBGR P HADOM 5 HVROFlyQ  CH VIQ
VXU FRQVXAD SUHYID FRQFHWIFlyQ R WL TXIHWD VRFID@ DFlyQ FRQ ®V SXHE®V
IQRIHQDV 6 REWH HO8 @Q [LQD® HQW DGRSWIGR VH IGHQIMEDQ DOXQRV HBP HQRY GH
SUHRFXSDFly Q HQ UHDFly Q FRQ HOHWUFIFIR GH BV GHUHFKRY \WUMRUDGN SRUSDUM GH
®V SXHE®V Q&I HQDV

(Q SUPHU OUDU HO31)0 VH SUHWVHOE FRPR @ FRQREDFYQ QDO GH O
IP SBP HQBFly Q GH XQ FROMQR GH ILIXWDV TXH \ D KDQ IGR FRQVXGBGDV FRP R HO

" HEUAR / H H UHDFIRQDGR FRQ®V 3" (7 OV QRUP DV VREWH FDWMAR TXH
TXHGEDURQ HQ HODPWDO3 @Q 1 DFIRQDOGH ' HVDUR@R 31" TXH IXH FRQUXGBGR SHIR
QR SURSIDP HOM HQ HVH WP D HO HFUHWR / H - HORH RADV MIQ HP EDUR
FRPR WH IGHQMED D FRQMXDFlyQ GHO FROMQGR GHO3@Q HPHUHQ YDUDV
LOTXIHYGHY HQ UHDFly Q FRQ @V J DUIDQWDV D BV GHIHFKRY \WMUMRUDGN GH ®Y SXHEBV
LQGLI HQDV HQ HOP DUFR GHORWGHQDP IHQR VRFIDOGH @ SURSIHEDG LXUDO TXH P STFDQ

QXHYRV HBP HQRV D ® FRQWI QDGRV HQ GFKDV QRP DV SRUR BQR VX GHIQFlY Q
QR GHEly KDEHWH FRQVUGHIDGR DI RIBED HQ @ FRQVXEW GH GFKDV QRWP DV

( Q VHIXQER DU GHOSWR HAR QRWP DR VH IGHQMEDQ DOP HQRV @V VLI XIHQMV
WD) RQHV TXH SHUP WQ DILLP DUD H MMQFD GH DI HRVBFLROHV GLLHRVEV HQ @ P HAGD

HQ TXH VH FROMP SOQ DFFIRGHV REMMYRV R HVWIDWMI LDV HQ UHDFly Q HVSHREILED FRQ
®V SXHERV LQEIHQDV TXH SRUH@R [P STFDEDQ XQ HWUFIFIR GH FRQUXAW SUHYID TXH
QR IXH VXMER L VH FROMP S® FRP R XQR GH VXV DQMFHGHOMY @ GLIFXGEG GH
DWQFlyQ \  UHVROFly Q D @V VRIFIWGHV GH ®GUD@ DFly Q GH WUMRURY pWIFRV L HO

REMMYR J HQHUDOGHOEUR HAR P HQAIRCD H IQYRAFUWD GUHABP HQM D OV FRP XQCGDGHV
PWIEDV FRP R VXM\RY GH RUGHQDP IHQR L VH ICFA\ H FRP R REMMWYR HVSHRtILFR GHO
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SR HAR GH SOQ HOGH 2P HRIDU ® DMFlyQ D VRIAWGHY GH GUDQDFlyQ CH
FRP XQGDGHY pW@EDV® VIQ HP EDUR ® SOQMDGR FRP R HMADMIID HY S®IQDP HOM
HOXQFIDIYR \ PX\ @PLMIGR SDWD HOQYHOGH W DIR GH OV VRIFIXGHV CH
IRWP DO DFlyQ GH ® SXHE®V IQAJHDV LY VH SRVIEIMW @ DSHWMWD GH IRIRV GH

P DWFX® P REW@DUD D EIHQHV EDTYRV GH FRQRWP IGDG FRQ HO' HAUHW H
D SHVDUGH @ FRMy Q QRUP DWYD TXH KDQ SRVFIRQDGR ®V SXHE®V 1Q&JHDV
GH @ [P SBP HQWFlY Q GH B QRWP D FRQ UHVSHAR DO HFUHR cH HQ @

PHAD GH @ WQOVyQ H MMOM HQOM @ FROMGHIDFlyQ FRPR ED@RV GH ®V
WUIMRURY GH XVR DQFHVDO. WDGIFIRQDO

$\Vt P VP R VH IGHQMEDQ RADV WD} RQHV TXH SHUP WQ DILLP DUD® H MMQAD GH RAR
MBR GH DIHFVBFLRQHY TXH WHQHQ XQ [P SDAR JHQHDOSDD @ SREDFlYQ XWDO\ HQ
HVH P DUFR XQ P SDRR HVSHFRLIIER HQ UHDFly Q FRQ BV SXHE®V IQEIHQDV VMDAl Q
TXH QXHYDP HQW GDUD (J DUDODJ REP HQR GH @ FRQUXAW SUHYID ' HOAR GH HABV
DIHABFLRQHY VH GHIFDQ L HOKHFKR GH TXH HM 3 ©@Q VH FRQFIED FRP R KDELQBQM
R IP SXORUGH @ P SBP HQEFlyQ GH DFFIRQHV GH ® GPi V 3@QHV 1 DARCDBNV
(VWM 31) 0 MQR FRQ HOSDQ GH ] RQUFDAYQ VRQ @ P pGX@® HWKFXWDOGH @
SOQUFDFly Q QDFIRQDOGH @ 55, SRUR TXH QR VH WD GH FXDOXIHULQMKP HOR \
DGR HOADVDSH WUMRIDOGH @V SXHERV 1O HQDV FRQ ] RIDV GH FRQUHWYDFY Q HO
SUREI RQVP R GH HARV SOQHV | UHQM DOHR GH @ 5 5, GHEH VHUFRQFHWIIGR FRQ BV
SXHE®V IQRIHQDV 0$' 5 SS  YHUHVIXHPD L VH HBEGFHQ XQRV
FUMURY GH IRFD@ DFlyQ D SDWW GH ® IQEAFDGR SRUHO0 $' 5 \ HQ @V ] RIDV CH
IOMYHQFl Q IRFD@ DEDV SRUHCE DIBWVAR 0 XEBURSY VMR MIQ HP EDUIR QR HV FOUR TXH
HWRY FROVIGHUHQ J DGR GH IQIRWP DIEDG GH @ WCHQFID GH @ WAUD SRUSDUM GH ®Y
SXHERV 1QGLI HQDV HQ VX FRQAFy Q GH VXIVIVRY GH HVSHFLDOSURWIFFy Q FROAMYFLRQDO
L. VH DVXP H TXH SDUD @ [P SBP HQBFly Q GH @ SROND @ $1 7 YIHQH J HQHUDQGR XQD
DWEXDFly Q FRQ HOFDIBWMR P XAIBURSY VMR FRP R JHQHIDGRUGH @ IQRWP DFly Q EDVH
SDWD REHQDUD SIRSIHGDG MIQ HP EDUR @ SROIFD S~E@D GH FDWMRR GHVSXpV GH
GRV OURV HVFHCDURY GH FRFHWIFly Q ID@CERY SDID GHIQU &V WP ICRV GH @
FRQUXGB SUHYID VRB ®JY IQFIR GHVGH FRP IHJ RV GH VIQ TXH KDWB HO
P RP HQR GH @ SXEGFDFly Q GH HWM LQIRWP H VH YHDQ UHVXGBIGRY FRQFUHRY GHUYDGRV
GH @ DXVHQFID GH DIRWP IHQR GHOWDEDR GH FDPSR \ GH ©® FHOEWFYQ CH
DFXHERY IICDBNV LY KD\ XQD UHQMSUADFl Q GH @V P MV FRQMP SOGDV HQ HOBO
SDWD HOIRQGR GH WAUDV \ @ IRWP DO DFlyQ TXH VRQ GHMP IQDQMV D @ KRWD CH
FRQEELD) DU ® ED@RV \ SRU\BQR & WUMURY DQFHVWDBN TXH VH VXP DQ DO
UHSRUM GH [P SBP HQBFlyQ GH @V IUXUV Y VH IGHQMEDQ GYHWDV IXHQMV GHO
IRQGR GH WAUDV SHIR QR ®V EIHQHV TXH QI UAVDQ DOP VP R VR® SDUD HHRARY GH @
DGP LMDl Q VDODI XDUED FROW QDD YtD FRQUXAW SUHYID DO HFUAR / H\ aH
SRU SDUM GH ® SXHE®V IQEJHDV HQ HODW  \ TXH HV FXFIDOSDD
VDODJI XDUEDUGHAQ) UHVR D @ FRQELD DFly Q GH @V P BV GHORQGR @V EIHQHV TXH
®V Q&I HDV WQDQ HQ VX KDEHUDQMY GH @ IWWP D GHO$) 3 FRP R IXH VHX DOGR HQ
DSDUBGR DQMURU YL VH HWEEGFH XQ SRUFHQEMV GH GH FXP STP HQR HQ
FXDQR D @ FROAMFlY Q DP SIDFlyQ VDQHDP IHQR \  SURMFFlY Q DQFHVADO DVt FRP R

O DWQ@AYQ GO GHOSUHVXSXHWR SDUD DWGFy Q D FRP XQGDGHV p\VIEDV VIQ
FRQRFHUBY FUMURY\ DEDQFHV GH GFKDV GHMUP ICDFIRQHV



u I # _Il
2UGHQDPLHQWR VRFLDO &RPHUFLDOL]DFLYQ
\ SURGXFWLY OBURYLVLYQ GH % HV *HQHUDFLYQ DEDVWHFLPLHQWR
SURSLHGDG \ VHUYLFLRV S~ RV FDSDFLGDG ) QDFLRQDO H
EROHEWLYD UXUDOHV SURGXFWL LOWHUQDFLRQDO

@ 30DQ 1DFLRQDO GH
©30DQ 1DFLRQDO GH Q < ©30DQ GH 3URWHFFLy@Q3ODQ SDUD

6DOXG 5XUDO *
JRUPDOL]DFLYQ 6RFLDO GH DUDQWtD3URPRFLyQ GH OD

© 30DQ (VSHFLDO GH GH '"HUHFKRV GH ORYV
ODVLYD GH OD (GXFDFLyQ 5XUDO UDEDMDGRUBLV | &RPHUFLDOL]DFLYQ
BURSLHGDG 5XUDOg GH OD 3URGXFFLyYQ
©30DQ GH LQWHJUDFLYQ 5HILRQDQy ypoHY GH OD (&)&
=RQLILFDFLYQ ® 30DQ GH 6XPLQLVWUR©30DQ SDUD $SR\DU \@ 6LVWHPD SDUD OD
$PELHQWDO \ OD %iVLFR 5XUDO rovroLapulop *DUDQWtD GHO
UHODFLYQ FRQ OD® 30DQ GH (VWUDWLILFDFjﬁngUDFL 0 GH '"HUHFKR
GHILQLFLYQ GH OD 5XUDO JUHVRVVGH oD S3URJUHVLYR D OD
JURQWHUD ©® 30DQ GH &RQHFWLYLGDGSL N $OLPHQWDFLYQ
$JUtFROD 5XUDO (&)

® 30DQ GH &RQVWUXFFL§EODQ GH )RPHQWR
\ OHMRUDPLHQWR GH GH OD (FRQRPtD
9LYLHQGD 6RFLDO 5XUD®ROLGDULD \
® 30DQ GH 5LHJR \ &RRSHUDWLYD 5XUDO
'UHQDMH GH OD (&)&
® 30DQ GH $VLVWHQFLD
,QWHJUDO 7pEQLFD
7HFQROYJLFD \ GH
LPSXOVR D OD
LQYHVWLJIDFLYQ

o# "edio OUlgx

( Q \WMUFHU GJDU VHI~Q HOSWR HAR @V P HBV GHO31) 0 2WHQHQ FRP R IIQDIEDG
DSRUBUD @ FROVRIEDAYQ GH @ S| HQ FRQFRUEDGAID FRQ ® VHXDOGR HQ HO3 OQ

1 DFIRQDOGH ' HVDUR@R 30%' 5 SS  SRQUPQERVH FRQ HR HQ
MHIR @ MUDUITXtD FROAMYFIRQDOGHCS) 3 HQ @ P HAGD HQ TXH FRP R ® KD VHXDDGR
® &RUM & ROAMMFIRCDO VHOMQFID GH \MWD  GH RPWEWH HOP VP R GHEH

VHUSROND GH ( VMBIGR GXUDQM &Y WHV SHURGRV GH JREIHUR GH VX YWHQFID SRU®
TXH QR VH WD HQRQFHV GH TXH HOP VP R TXHGH VXERWEQDGR D SRONDV GHO
JREIHUR GH WUWR TXH D HABV DA¥UDV SRU FDP EIR GH JREIHGR SHEHURQ \RGD
YWJHQFID VLQR TXH SRUHOFROMDUR GHEH VHUIP SBP HQEGR Pi V D® GH HDV QR
GHELHQGR VHUVX FROMQGR \ UHGDFFly Q VRP HIER D © DUP RQl] DFly Q FRQ SROWDV GH

JREIHER HO\EOQR HAM \WDVFHQGH HQ WP IQRV \MP SRIDBN \ GH YIGFXOWRUHAEDG SRU
HQFP D GH HV

(Q6HWYQ,9 GHD &1 7, ® GHBU DGRV SUREGP DW DURQ D IRQGR @ P DUIICDFY Q HQ
O AVFXMWyQ GH031)0 \ DGEPiIiV O UWHWHOAD GHOJREIHUR SDWD KDFHU X(D

SUHVHQEFly Q R DCP HQRV VRFID@ DUVX FROMQGR HQ GFKR HVSDFIR



2 D QRVRIRV QRV SUHRFXSD SRUTXH HWM HV FRP R HOSDQ UHRRUSDUD QRVRARY
®l YOP RV KDEQUGH ) ,62 GH5( 62 pW@IFR BV SOQHV TXH VH WHQHQ\ HV ® TXH
YDP RV D GVFXWIGHVSXpV HY GHAU VLQRVRRRY QR DQD@ DP RV D SURIXQAGDG HVH
SOQ HORQFHV \RGR ® GHPi V EDIR TXp SIVR ® HAWEP RV GVFXWHQGR 1 RV YDQ D
GFUTXH WV HO  HOPDUR JHQHDOSHR QRV IQMMHVD VDEHU j SRU TXp HO
P IQWMUR GH DIUEX@MWD S-ECGD \ YD D H SHAUHWR VIQ ©® SDWHSDAYQ GH ®V
SXHE®V IQRIHQDV' HVR HV ® TXH QRV IQMUHVD HOMQGHUSUP HR 2 DTXt HV XQ
WP D GH JDWDQAD D ® SDWFSDFlyQ \ HV ® TXH GFH - DILR GHODW \R GRQGH
HWIP RV KDEDQER GH @ SDW¥ISDFlyQ UHDO\ HHAWD HQRQFHV YDP RV FRPR
DEUHQGR HVD SUHIXQI SDUD FRQIMXDU FRQ HOGL ®IR &DP IR 11xR VHFUHABUR

WHFQER IQ&JHD

6R® P LD HV TXH HADP RV KDWB H FOIGRV HQ ® FRP HQBURV SRUTXH ® GJR

SRU TXH GRVRIRV QR SUMVHQEP RV FRP HQEURV HV GHAU QR WHSRWD XQ VR®
FRP HQBUR GH SDUM GH HWD LOABGFID 1UBHQM D HVD SIRSXHWE SRUTXH HOWP D
DTXt HV GH IRQGR HV GHFIUML QR GVFXWP RV HVR FyP R YDP RV D GVFX\W)) ,62

FyP R YDP RV D GVEXW5 (62 \ ),62 \R SUHIXQR HVR SRUTXH HAM HV XQ \MP D
GRQGH HOPMPRDFXHWGR GH SD) ® GHRD ® PDQIMBEDR GFH HQ @V
FROMGHIDQGRV\ HVTXH VH DGHFXDUD XQ SOQ GH IRWP D@ DFly QP DVIYD\ DGHDQBU

OV WHRPDV QRPDWDV SHWHOMY JDIDQNDQCR @ SDWFSDFyQ GH @V
FRP XQGDGHV\ VXV RU DQl} DFIRQHV HOSMQ GHEHU  FRQBUFRQ P HAGDV HVSHRILFDV
TXH SHP MIQ VXSHIDU B REWFX®Y KDED® HVSHRILIEDP HQM GH JpQHR GH
P XMUHV GFH TXH VH GHEH FROMKIWFRQ @V FRP XQGDGHV \ RUDQ] DFIRQHV \ D
SHVDUTXH VH KDQ H SHAGR Pi V SOQHV QR HBP RV GDQER XQD UHFRP HQGEDFly Q
HADP RV HUHQGR HV XQ GHHFKR YIEHPIQWR QR HV TXH DFRR XQD
UHFRP HQGDFlyQ HV XQ GHHFKR TXH HWIPRV ®V SXHER IQRJHQDV D @
FROAWKFFlY Q D TXH VH \WQJ DQ HQ FXHQW HQ HOP DUFR GH @ H| SHAFly Q GH HVH SOQ

( QRQFHV XQR QR TXIHWH LWH D ®& HWHP RV \ HV TXH HHRWDP HQM VL QR WH
WHQH HQ FXHQE @ SDWFISDFlyQ GH ®V SXHE®V IQRJHQDV SXHV \D KD\ RADV
LOABQRIDV TXH VH GHEHQ UHFXUIU HQRQFHV HQ HVM P RP HOR QRVRARY QR \WWMQHP RV
SDWFISDFly Q HWIP RV H FOIUGRV SRUTXH QR \MQHP RV QLXQ VR® FRP HQBUR VREWH
HVH SOQ QDFIRQDO QR HW  SRUITXH VHQWDP RV TXH HOHVSDFR GRQGH WH IED D
GHEDW) HD HOHVSDFR GH @ FRP MyQ GHMUARURV HWEP RV QVSXHWRV D
FROAMKILER DIP HQEAUR D UARDIP HOQRUR FUHR @ P i VV VDQR YIFHP LQWAR HY FUHDU
XQD U\D GH WDEDR FROMQR \ VL TXIHUHQ HYLMBURWR WBR GH GVFXMyQ  SRGHP RV
FUHDURWD LX\B GH WDEDIR \ VDFDUHWM SURFHVR DGHDQM \ J DQDQ XVMGHV DQW HO
SDtV\ D QYHCP XQEDO TXH VL TXIHHQ DYDQ DUHQ [P SBP HQIFly Q GH @ DFXHWERY
GH SD] \ SRURWD SDUM HVWVQ J DUDQW DQGR @ SDMFLSDFly Q HQ @ FRQWWKFFly Q GH
OV FRP XQGDGEHY GH ® FRQADUR TXHUHP RV VXSHIDUHVRY REWVFX®V HQRQFHV WL
TXHUHP RV YIEHP IQMAR HVH FRP SURP IVR SRUSDUWM GH @ LOAMEFIRQDAEDG X\MGHV

FRP R UHVSRQVDE®N GH HVD SROMD P IHDV & SIHQVD & DQDQ DQ YIEHP IQWWR YR
D GDUBI @ SDOEW D @ SIRFXWDGXUD 2 P DILD DGHDQM
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IMR ® DQMIRU BV SXHE®V IQRIHDV VRIAMIRQ DO JREHUR CDFARQDO @
SUHVHQUEFl Q GHOSUR HAR QRUP DIYR GHO31) 0 HQ HOP DUFR GH @ &1 7, GXUDQM @
VMY Q,9 CH VIQHP EDUR HWB VRTELXG I XD FRP R GHVDFXHER GDGR TXH HO

JREIHOR QDFIRCDOCR VH FRP SURP HWY DOFXP STP IHQR

( O* REIHGR 1 DFIRQDOJDDQY DU HOGHHFKR D @ SDWFISDFlyQ HHRYD GH ®V
3XHE®V \ 2 WDQ] DARQHV IQRIHDV HQ @ FROMKFFYQ GHO3®Q 1 DFIRQDOGH
) RUP DT} DFlyQ 0 DVIYD GH @ 3 URSIHEDG 5 XWOSRU ® TXH GHEHU VXU FRQVXGD
SUHYID 1R VH H SHALI HOSDQ KDWB TXH HIR RFXUD / RV IQVXP RV GHEHQ VHU

HQVIDGRVPIQPR  QDV DQMV GH ® HVSDFIRV GH GQVFXMy Q

' H DFXHER FRQ ® DQMIRU ®V SXHE®V IQRIHQDV GHBURQ HQ GFKD VHWyQ @
LI XIHQM FROABGFID

/ RV 3XHE®V ,QRJIHQDV H LIHQ HOFXP SIP IHQR GHO&RQYHQR HOD2,7
HVSHRHIIFDP HQM HODWFX®  @MDO$ VHI~Q HOFXDO HO3®MQ 1 DFIRQDO GH
) RUP DO} DFlyQ 0 DVIYD GH @ 3URSIHGDG 5XWDO 31) 035 GHEH VHU VRP HMZR D
FRQUXGB SUHYID \D TXH DIHAB QUHAEP HOM BV GHUHFKRY \MUMRIDBN GH @V

SXHE®V IQG.IHQDV

6 H GHD FROABQFID HQ TXH XQD HYHQXDOVRFID® DFlyQ GHO81) 0 35 SRUSDWM GHO
* REIHUR 1 DFIRQDOQR SXHGH VHUDVXP 1GD FRP R J DUDQUWD GHOGHUHFKR D @ FRQUXGD
SUHYID

$V PWPR ®V 3XHE®V ,QAIHDV GHRQ @ RSRWQEDG WMYIHRQ \ VIXHQ
WQHQGR @ YROQEG GH FROMKIU FROMQEP HOM \  UAWRDIP HQWU HO31) 0 35

FRP R HBX® HCB FXHUER ) IQDOGH 3 D] SHUR HOJ REIHWCR QDFIRQDOCR DFFHGy \ WH
QHID D UHVSHWUHOGHHKR D @ SDWFLSDFly Q HHRIYD GH ®V 3 XHERY , Q&I HIDV

6L HOJREIHGR QDFIRQDOH SIGH MIQ ©® SDWFISDFlyQ HHRYD GH ®V SXHERV
IQRIHQDV HO31) 035 VH FRQUXWDU XQD YIRDFlyQ D @ FRQUXGB SUHYID \ DO
$FXHER) IQDOGH 3 D)

1R VH DFRIH @ SURSXHWE GHO9 IFHP IQMIR GH ' HVDURTR XUDOGH VRFIDQ DU GHO
31) 035 MQTXH KD\ D SDWFLSDFly Q HHPWD GH BV SXHERV IQRIHQDV SRIXH QR

VH DFHS\BU Q lP SRVIFIRQHV XQMWADBN

'HO® PMPD PDQHD VH HOMQGH TXH * REIHWR 1 DFIRQDOQR WAQH YROQIG
SROND SDUD JDWDQWDU VX GHHKR D ©® SDWFISDFlyQ HHAWD HQ HOGWHKR

FROAWKFAY Q H P SBP HQBFly Q GHO3 @Q 1 DFIRQDOGH ) RUP D@ DFly Q 0 DVYD GH @
3 URSIHGEDG 5 XWDO

(QVXPD VH DGYIHW @ DGRSFlyQ IQFRQVXAW GH XQR GH XQR GH ® 3@XQHV Pi V
UHBIVDQMY GH @ 55, SRUVX FRQFHSFlyQ FRP R 3@Q AQDP [} DARU DGRSFlyQ TXH
VIHQGR \BUED DFRIH HBP HQRV TXH DIHABQ D &V SXHE®V IQRJHDV \ DAPi V
DGRS\WW SOQMDP IHQRY TXH QR QHFHVDUDP HQM VHU DIMEXDQ FRQ ®V SUIRFHVRV GH
RUEHQDP [HQR VRADOGH @ SURSIHEDG XUDCHQ FXUR
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3RU XQ @GR HV SUFMVR GHMBFDU TXH ® GDRV DSRUBGRV HQ PDWUD GH
IP SOP HQBFly Q GH @V 1LJXWDV GH DFFHVR D WAUDV \ IRWP D@ DFly Q GH @ SURSIHADG
XWO QR SHWP WWQ DGYHMY XQD GMICFlyQ GHO FXP S HQR GH @OV IXQFIRQHV
P MRCQDBN GHO( WBIGR HQ UHDFly Q FRQ @ GRWFly Q GH WAUDV D SXHE®V 1Q3IHDV
FRQ UHVSHRAR D @V GH DFFHVR D \MUDV\ [RUWP D@ DFly Q FROMP SOCDV HQHO5) 3 6H
WD GH ® P VP RV BHFXWRV \ GH ® P VP RV FDVRV \ D HQ FXUR \ SWHYIRV D @
|ILP D GHOb FXHUGR

$OUVSHAR HQB6HWYQ,9 GHD &17, ®$17 HQ FDEH D GHOMIH GH @ RIEICD GH
SOQHDHY Q P DQIHWY & M XIHQM

2 GREWMH @ IQTXIHXYG P H SHUWP LR DFOWDU TXH WCHP RV HQ HOSUHVXSXHWR
D] DGRUHV SUHVXSXHVBBN FRQ & TXH VH HITXHEQ & UHFXURY QYIAGRV D
QIHHOMY ICDXGE®  7HQHP RV HOWD] DGRU GHQRP IQDGR 2FROMKFFly Q GH SDJ
TXH SDWD ® SXHERV IQRIHQDV @ JWDQ P D\ RUD GH BV WHFXWRY HY GHAU \RGRV
®V SURGXPRV TXH KDFHQ SDUM GHOSOQ GH LQYHWY Q  YDQ HOAD] DGRUFRQMKFFlY Q
GH SD| SRUXH HOHVXGBIGR GH HVRV SURGXRRY B DSXQEQ D OV P KBV HAEBFLGDV
HQ HO$FXHWER ) IQDOGH 3D (W HOSURGXPR 2IQFIDWDV FRP XQUBUD\VE TXH QR
WWHOH XQ LQEFDGRUHEBEGFIGR HQ HO3 @Q 0 DUFR GH ,P SBP HQBFlyQ SRUHVR QR
HWVQ HQP DUFDGRV FRPR FROMKFFYQ GH SD| (V GHAIU @ \RBIEDG GH ®V
UHFXWRV D H FHSFAYQ GH OV IQFIDWYDV FRP XQUIUDV HMNVQ HQP DUFDGRV FRP R
FROMKFAYQ GH SD| SRUIXH ® UHVXGBGRV DSXQEQ DO 3@Q 0 DR GH
P SGP HQFly Q SDUD SD)

JUHOM D HWP DUXPHQDFyQ ®V GHBUDGRV IQRJHDV KIFHRQ YDURV

SOQMDP IHQRY HQ WP LQRV GH OV [P STFDFIRQHY TXH M UHDTEDG WAQH 1UHQW D @V
H SHABMYDV FRQWKIGDV SURGXRR GH @ I1LP D GHCB) 3

1 R WAQH VHOIER VHIXIUP HHQGR ) ,62 \ 5( 62 DKt HVR TX\D \RGD @ YROQIG
SHUR QR \WHQH VHQUER VHI XLUUWHDE DQGR HWM GRFXP HQR SDUD TXp YDP RV D KDFHU
XQ5 (62 pV@ER FRQP RGHR GH RIHWY TXH HV SD]

( Q GRQGH VH GIHHQFIDQ BV SUVXSXHVRY GIHHQFDBN | RH IMMY' @ L QR
KD\ UHFXWR\ YDQ D \WQGHUWRGR SRUSD] QR \WHQH VHQMER VHIXIUGVRXWHQGR ) ,6 2
\ 5(62 \ HREIHGR WIXH [P SBP HQBQGR OV QRIP DV QRVRWRY QR SRGHP RV VHU
SDUM GH XQD LOWKP HQEQ DFly Q GH XQD SROID TXH QR HV GDQGR UHVXGBIGRY
QIHHQFDBN \R PH SIHIXQR TXp GLHHQOM TXH KD P SBP HQEGR @ HQIEDG
GRQGH ®V SIRFHVRV VMDQ Pi V i JIBV (VR QR H MM &DPI® 11xR ,] TXIHER

VHFUAWUR WFQER 1QGIHQD
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3RUVX SDW @ &*5 KD IQAFDGR TXH SHWH DO FDU PMU HKPXMUWDO GHO
RUEHQDP IHQR VRADOHQ @ 55, SDWD HAWM 3 IODUVRR BISUWVHQY HO GH @
HWFXFly Q GHOB XQR D SDIMWGH BV GRV SUR HARY GH IQvHWy Q GH G DQ DFly Q GH
WDV SDID FRPXQCDGHV pWIEDV FRQ ®V TXH KD FROBAR @ HQWEDG
WDGEFRCD® HOM $xDGH TXH VL EHQ HARY UHFXWRY VH HQFXHQADQ P DUFDGRY SDUD
SRFRQ@AR CR HV FOWR HOFDU AMU GLHUHQFAIDOGH VX GAMICDFyQ GH @ RIHWY

RUECDUD GH @ HQIEDG &* 5 Ss

&RQ ® DQMIRU TXHE FOWR TXH QR KD H MR HQ WHDFyQ FRQ ® SXHE®V
IQGI HQDV XQ UHFXWR DAFIRQDOSDUD [P SXODUHODFFHVR \ IRWP D@ DAy Q GH WAUDV
FROMP SOGD HQ HO$) 3 SRUR TXH ® TXH HAW FROMQGR D@ WP ICD VIHQGR @
UHS@DFly Q GH OV IXQFIRQHV P IMRQDBN GHO( WBIGR HQ WHDFly Q FRQ @ GRWFly Q GH
WUDV D FRP XQGDGHV 1QRIHQDV H IP STFD HOFXP STP IHQR GH @V P VP DV MIQ XQ
HVIXHJ R P tQP R DAFIRQDCSDUD TXH HGB) 3 YHWEDGHDP HQWM W QUEDUD DCP HQRV XQ
P tQP R DAFIRQDOD ® TXH \ D HAWBED REQ DGR HO( VWBIGR SUHYIR D VX ILPD HQ @
P HAGD HQ TXH FRP R KD IGR P HQFIRQDGR  HOHMWQGEDU IQMUIDFIRQDO. GHOE®TXH
FROAM{AIRQDOGH GHUHFKRV \ D SIRMIH D @V WAUDV \ \MUARURY IQEJIHCDV SRUD
FROH lyQ H MMOM HOAH VX XVR JRFH \ GMUAOM \ VX H MMQFD POMPD FRPR
SXHE®V GHEHUGH SURMFFly Q DOTXH HO( VBIGR \ D VH HOFXHOWD REQI DGR FRQ R VIQ
$)3 &HSASR
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( QHOP DUFR GH @ FRQUXAW SUHYID GHO HFURWR / H\ cH GXUDQM HOSHURGR

IDAMWDAN BV SXHEBV 1QGI HQDV ®JWDURQ @ VDODI XDUED GHODWMFX®  HQ @ TXH
GHDQ SRUIXHD GH @ FRQEEICEDG GH @OV P IABRQHV GH KHRWUDV GH @ P KB GHO
IRQGR @V WWAUDV \RGDV DTXH@V TXH \ D HABEDQ HQ VX SRVHVly Q P DWUDOR VREUH
OV TXH KDEtD XQ DYDQFH UHBIYDQM HQ ® UHVSHRMR SURFHVRV GH IRUP DO DFly Q
IQAF QGRVH SRUH@R HQ HWM DWFX® TXH GFKRV EIHQHV KDFHQ SDUM GHOIRQGR GH
\BHUDV 2VR® SDUD HHRRY GH @ DGP IQWIDFly G ( Q DEVROME FRQADYED GHOUHVSHWR D
@ FRQUXEW SUHYID \ D HAB VDODIXDUED MUGEFD @ $17 KD YHQGR KDFIHQGR XQD
IOMSUADFl Q FROADUD D @ SUHMQUY Q GH HIM DUMFX® HQ @ P HAGD HQ TXH HAWV
FRQEELD) DGR HQ @ P HB GHOIRQER GH WAUIDV @V WDV DAMGEFDEV D SXHEBV
IQGIHQDV GH SIRFHVRY TXH YHQIDQ HQ FXW/R SUHYIR D @ IILP D GHOS FXHWER \ VREWH
OV TXH \D ®V SXHE®V IQIHDV WQDQ SRVHMYQ P DWUDO HV GHAU @V \WHUDV
VDODI XDWEDGDV SRUHCDWMIFX®  GHOGHFUMWR ®A SDUD QR VHUFRQEELT) DADV HQ
O P B GHO RQGR GH \WUDV




1RHQYDQR @ &* 5 Ss KD IQEFDGR TXH |UHQM DOQAFDERUUHVSHRAR
FROMP SOGR HQHBO ,

$ ®V SXHEGV pVRFRV KDQ DFFHGEGR HTXMIMYDP HQW DQJ RFH HHAYR GH VXV
GHUHFKRY WUMRUDGN HQ HOP DUFR GHORQGR GH WAUDV HQ WP IQRV GHOJRFH\ X\R
GHOWUMRUR \ VXV QHFHVIGDGHV P HAIDQM @ FRQAMMFlYQ FUHDFlyQ DP SIDFly Q
VDQHDP HOR \ WYOFlyQ GH UMVIXDUERV WUBMRURY GH FRP XQGDGHV QHIWDV
DIURFREP EIDQDV D] DBV \  SDBIQTXHIV \ HODFFHVR D WAUDV FRQ SHWQHGAD
FX@UDOSDUD HOBXHE®R 5 URP

6 H FDUHFH GH WDQVSDUHGAID | SXETFIGDG HQ HOUHSRUWM GH & GDWRY GDGER TXH QR WH
HQFXHQAD DSUREDGED @ IIEKD WFQED HQ 6 MMP D ,QMIWDGR GH ,QRWP DFlyQ SDWD HO
3RVFRQ@R 6,,32 OHIR GHFXDWR DxRV GH @ H SHAFly Q GHCB 0

$KRWD EIHQ DOMVSHRR\  HQ SUP HUGLI DU YDOD VHX DDUTXH @ &1 7, \MYR DFFHVR D
XQ ABGR GH EIHQHV DANGFDGRY P HADQM HO) RQGR GH WAUDV D SXHE®Y QR HQDV
HQ \ RAR HQ M@R GH 8 QD SUP HD IQFROVMMQFID TXH VH DGYIHWM HQ HO
FROADWM GH HB [QRUWP DRy Q HV TXH HQ HOVHIXQER @ABGR  HOTXH FRUHVSRQGH D
XQWAP SR Pi V UHAHOM VH H FOA HRQ  UHAVIXDUERV TXH IQYROFDEDQ  SUHGRV
TXH D VX YH VXP DEDQ KHAWUHDV ' HVGH HODQ @AV TXH VH UDQy @
&17, WH IGHOMEy TXH HQ HHPAR VH WD\ GH KHRIWVUHDV TXH QR GHEIHURQ KDEHWH
IQFOICR HQ HWM QABIGR SRUXQ @GR SRITXH GH HABV KD FRUHVSRQEDQ D
EIHQHV TXH KDEtDQ VIGR DGTXILGRY SRUDV FRP XQGDGHV SUHYIDP HQM D] yQ SRUD
FXDOD $17 QR IQFXUlY HQ HVIXH] RV SUMVXSXHWEBH SDUD @ FRP SUD R DAMAFDFl Q
GH ELHQHV IMFDBNV / RV EIHQHV UMEQMY  SRUVX SDUM VH WDV GH ELHQHV | LVFDBN
TXH KDEtDQ VIGR DGTXIUGRV \ VREWH ®V TXH VH KDELD KHFKR HQUHID P DWUDOD @V
FRP XQGDGHV SUHYID @ WP D GHO$) 3 SRU® TXH DOFXP S@YH HOQXP HDO  GHO
" HAUAR / H H D] yQ SRUD FXDOCR GHEIHURQ KDEHWH FRQIELD DGR HQ @
P HWD GHO RQGR GH WWHUDV VHI~QHCB0

$ OH FOWHWRY EIHQHV @ EDVH GH GDWRV HORHIDGR SRUD $17 HQ MR GH
IQYROFD  UHVIXDUERY IQEIHQDV TXH IXHUIRQ FROAMYGRY R DP SIDGRV P HADQM @
P VP D FDQIEDG GH DRRV DGP IQMADWRY SRUP HAR GH DOPHQRV ~ SUHARV TXH
VXP DQ KD GH @V FXDBV KD WV GFIUHO GH®V
EIHQHV DAMEFDGRY  FRUHVSRQGH D EIHQHV EDTIRV P IHQADV TXH KD
HVGFIUHO  GH®V EHQHV DAMAFDGRY FRUHVSRQGEHQ D EIHCHV IVFDBNV

61Q HPEDUR SDD @ 67, &17, QR \RGRV BV EIHQHV TXH VH HQFXHQADQ HQ GEKR
QABGR GHEHQ VXP DWH D @ P HW GHOIRQER SRUGRV WD} RHV 3RUXQ @GR SRUIXH
YDURV GH BV EIHQHV LGFRIGRV HQ HAM QABIGR FXP SBIQ FRQ & UHTXIVMRY GHODWMFX®
GHO HFUAR G\ cH SRU® TXH VR® HQADURQ DO) RQGR GH MWDV SDUD
HHRARY GH VX DGP IQWDFlyQ \ QR SDUD VHU FRQIEELD) DGRV HQ @ P HWB GH BV
P LG@RQHV GH KHAWUHDV ' H RAR @GR SRUTXH \BIOFRP R 1XH GHMI@GEDP HQM H SXHWR
HQ @ LOMYHCFl Q TXH UHD@ DURQ WHV GH @V AGFR RU DQ] DARCHY IQ&JHQDV GHO
QYHOQDFIRCQDO UHQM DOFRQURCDX\RP | WER GH FROAMYFLRQDIEDG GH GIFKR GHFUR \



FRP R ® KD VRWMQCR @ &R & RQAMMFIRQDOHQ SURIXVD MUVSIKGHQFID QDFIRQDOH
IOMEDFRCDO B EIHQHV GH XVR\ SRVHMVly Q DQFHVAADOVRQ GHUHFKRV DGTXILIGRV\ VX
UHFRQRFALP IHQWR 1RUP DOSRU SDUWM GHO( WBIGR QR P STFD HOTXH HWRY HVIXYIHIDQ HQ

FXHWY Q DMV GH H@R D] yQ SRUD FXDOQR GHEHQ \BP SRFR VHUFRQEELD DGRV HQ @
P HVB GHO RQGR GH \MUDV

$O UWVSHAR HV YDIRVR GHMIBFDU @ VHQMQFID GHO FDVR FRP XQGDG IQRIHQD
VDZKRDPDO D YV 3DIIXD\ GAMIFD FRPR ®/ SXHE®V LQRIJHQDV TXH SIHEGHQ
IQYRGQEUDP HQM WMHUDV TXH SRAMURIP HOM GMUAEQ WUFHRY WHQHQ GHUHFKR D
UHFXSHIDUDV R D REWQHU FRP SHQVDFLy Q \BP ElpQ GHWIFD TXH @ SRVHMyQ QR HV
UHTXIVMR SDUD @ UHFXSHDFly Q GH @V \MUDV GH XVR JRFH \ GVIUOM GH SXHERV
IQRIHQDV VXEWD\ D TXH @ SRVHVly Q WDAFIRQDOGH @ FRP XQGDG VREWH VX \MUMUR
\MCH HHPRY HTXLYDBIQMY D BV GH XQ WX® GH GRP IQR & RUM ,QMUDP HUEDCD GH
' HIHFKRV +XP DQRV. &RP XQGEDG ,Q@JHD 6DZKR DP D[ D 9V 3DWDIXD. PDUR
-
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61Q HP EDUR SURGXPR GH @ UHYIMyQ UHDQ DAD SRUD &1 7, HQ FROADWM FRQ BV
SUHGERV VDODI XDIEDGRY HQ HODWMFX®  GHO HFUAWR / H\ GH VRBR  GH
®V DANAEFDGRY SXHEHQ VHUFRQIELD DGRV GHOAR GH @ P H\B GH FXP SIP IHQR GHO

) RQGR GH WAUDV P HQADV TXH HO  GHEIHURQ KDEHWH FROMGHIDGR HQ HO) RQGR
VR® SDUD HHRRY GH DGP IQMRDFLY Q




(MBV FLDV QR DBDQY DQ D VHU QHFHVDUDP HQM DEVROMIV SRU ®V YDRRV GH
IQRUP DFly Q TXH VH HQEXHQORDQ HQ DOXQRY GH BV DRRV DGP IQMIDWYRY HWXGDGRY
® FXDOSXHCH [P STFDUHURUIHV GH IQMBUABFLY Q ' H LIXDCP DQHWD HV SRVIE®! TXH OV
P VP DV SXHGEDQ DP SIDWH HQ FROVIGHDFly Q D YDURV GHEDWAV TXH HP HU HQ IUHQWM D
SRVEGV IOMSUHDFIRQHV DODMFX®  GHO' HFUHR / H EDR XQ FUAMUR GH
IDYRIDELGEDG D ®V SXHE®V IQEJIHDV SRUHWP SR XQD GH @V VDODIXDUEDV GHO
DMFX®  IQEFD TXH VH FROMGHWD XQ EIHQ SDUD HHRARY GH @ DGP IQMADFLy Q GHO
IRQGRP i V QR SDWD VX FRQEELD DFly Q HQ @ P HVB VX FXP ST HQR GV 2MUMRUIRY FRQ
SURFHAP IHQRY DGP IQMADWYRY HQ FXWR VREUH \MUHQRY EDTRV TXH FXHQMQ FRQ
HWYGR VRFRHFRQ P IFR IDYRIDE®! SDUD @ FROAMMYFlY Q \ @ DP SMFly &

( Q UHDFlyQ FRQ ® DQMURU SDUWD HHRRY GHODQ @AV VH FROMGHIDURQ @V ~@P DV
YHMRQHV \ DPXDO DARQHY GH ® HWYGRV VRFIR HFRQPIFRV TXH VXHBQ
UHP RQEAYH D XQ WHP SR P X\ FHUFDQR D SHVDUGH TXH P XFKDV GH HDV \WYIHURQ
OUDUKDFH P XFKRV DxRV H IQFOVR GoFDEDV HQ DUV GH IQMQEBU REMMYIGDG HQ HO
DQ @AV 61QHP EDUR HQ ® P HAGD HQ TXH @ P D\ RUD GH @V DRWDA@ DFIRQHV D &Y
HWGERY VRARHFRQY/P IFRV WAQHQ GUDU FRQ RFDVyQ GHOSIRSIR IHBER HQ @
DMlyQ GHO UHVSHAWR SRU SDUM GHO (MEBCR ® PiV JDDQMAD \
FROAMYFIRQD® HQM DGHFXDGR VHUD FROVUGHDU® SUP HID YHWy Q FRQVRIEDGD GH
FDE®D HWGER \ QR @ ~@¥ D HQ \BQR TXH \RGD DFWDQ DFlyQ HV DWEXIE®I D
QHJ @ HQFID SRUSDUWM GHO| WBIGR

3RURAD SDUWM KD\ XQ GHEDWM FRQ P XFKD Pi V IXHJ D GH IRQER TXH WHQH TXH YHU
FRQ @ YDERWDFly Q GHOMBR GH SRVHVIY Q HAUFIGD SRUBV SXHEBV IQGIHQDV IUHQW D
VXV WUMRURY \ GH DKt @ SHMCHQAID GH BV EHQHV TXH VRQ FRQEELD DGRV FRP R
FXP STP HQR GH @ P HWU IUHQM D SXHE®V IQRIHQDV / R DQMURU GDGR TXH WVLWH
HQWHQGH TXH HOIRQER GH WAUDV SRVIEIMD HODFFHVR D \MHUDV GHORR GH HWM VR®
GHEHUDQ FRQEEID DWH ©V \WUDV TXH SRU GAYHWDV W RHV QR WQDQ XQD
RFXSDAly Q DQFHVWDOR HWB KDEED MIGR LOMUXP SIGD SRUGYHWDV ALFXQABGFIDV R
SRUHOSDVR GH ® DxRV D] yQ SRUD FXDO\ D QR VH HQFRQADEDQ HQ HOKDEHUGH BV
SXHE®V IQEIHDV HQ FX\R FDVR @ FRP SID R GHMILDFly Q SRUSDUWM GH @ $17
FRQLIXWDUWDQ XQ DFFHVR D \MHUDV ) BHQM D \RGRV ® GHP i V EIHQHV HQ SUCHISIR
GHELD HQMQGHWH TXH VH FRQEELT) DQ HQ @ P W GH IRWP DO DFlyQGH @V P Ia@BQHV
GH KHRAWUHDV HQ BIQR TXH ® TXH VH EXVFD HV UHFRQRFHUIRUP DB HQM @& TXH \ D VH
\WQD SDUD J DUDQUY DUVHI XUGDG MUGED

( AM GHEDW TXH QR HV P HQRUHQ HOFDVR GH SXHE®V 1QG. HQDV UHVXEB GH DEVROMD
WDVFHQGHQFID GH FDD D @ DGRSFyQ GHO31)0 W RV TXH UWDILPDQ @
IP SRUWIQFID GH VX FRQUXEB\ FRQFHWIIFly Q SDUD TXH HVM SXHGD VHUDGRSWIGR

$KRWD EIHQ @P D ® DMQFlyQ @ DAMAFDFlyQ GH EIHQHV GHO) RQGR GH 71HUDV D
SXHE®V IQ&IHQDV FXDQER D-Q QR VH FXHQM QLFRQXQ) ,62 QLFRQHXB (62 FRPR
\IP SRFR VH KDQ FROFHWIGR BV FUMWURY GH SURU DFly Q TXH W HQ HOP y GX® p\VRER
GHB (62 HQM&17, FRP RRIQAFD HDMFX®  GHOGHFUHWR O\ ® TXH



IPSED TXH KD MGR @ $17 ® TXH KD\D GHFIGGR KDFHU @V UHVSHRWDV
DEMAFDAIRQHY VDAVQGRVH XQ SDVR HQ @ FRQFHWIFlY Q SDUD HOHWEEGFIP HQR GH
SURUGDGHY FRQ ®V SXHE®V 1QG.I HQDV

&RP R SXHGH DGYHWW/H HOP DQHR TXH VH KD GDGR D @V ALV GHO) RQGR GH \WAUDV
FRQLIXW XQD YIRDFly Q D ® DFXHWERV GH FRQUXE SUHYID GHO HFUHWR / H H

FRQ ® FXDOVH SHUMGEEFD \BQR D SXHE®V IQRJHQDV FRPR D OV GPi V
FRP XQGDGHV IXWDBN HQ \BQR YHQ UHGXFIGDV VXV SRVIEIGEDGHY GH DAMGEFDAY Q YD
) RQGR GH 7IHUDV D FRAB GH @ IRP DO DFly Q GH GHUHFKRY \MUMRUDGN QG HXDV

TXH\ D VH WQDQ GH DQMP DQR

6HyQ,9 &17, CH

SXHWR* DWQ UHVIXDWER: DFR R
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