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&5&* 2 FRQTXIWD SHM® VHI XQGR DOQR FRQVHFXVIYR TXDWR HWUHDV GH
FLOFR SRW YH QR 3U-P IRGH ([ FHO.-QFIDHP * HW¥R GR &) &

2 &RQVHER 5HIIRQDOGH &RQWELDEDGH GH * RIEV
&5&* 2 UHDILLP RX VXD SRME¥R GH GHMBTXH
QDARQDO DR FRQTXMEU SHR WHIXQGR DQR
FROHEXWYR TXDAR HMHDV GH AQFR SRWYHY
QR 3U-P IR GH ([ HOQAD HP * HW¥R SLRP RYIGR
SHR &RQVHBR ) HGHLDOGH &RQWELICDGH &) & $
SUP ID¥R  WHRKHH R GHWHP SHOKR
H SUAWWMYR GD HOWGDGH TXH HP DWQJ LX
FHUD GH GDV P VIV SUHYMEV HP  \HX
SOQHZP HOR HVADAJIIFR UHVXGBGR GH XP D
JHW¥R P DUFDGD SRU H IH=QAD WDQVSDU-QAD H
IRUM FRP SURP MR FRP DV P HB(RUHV SLEWFDV GH
JRYHLODQED FRLSRUDWYD

$ FHUP QD GH HOQAMHID RFRUHX GXWDQWM R
&ROH ¥R &RQWELO1 DARQDO UHDQ DGR QR
7RIDOMV QD \MED IHLD 2
UHFRQKHAP HOR « UHVXGEIGR GILHWR GD DGREFR
WIRWRWD GR 60MMP D GH * HIMR -QMIWDGD 6* —

TXH RUHQ® RV &RQVHBRV 5HIIRQDY QD EXVFD
SHD HFAHOQAD QRV SWRAHWRV  IQMORV
P HAG¥R GH GHVHP SHKR SRU IQGIFDGRIHV H
JHUDE¥R GH YDRUSDUD D VRAHGDGH

' XUDQW D FHUP QD D SUHVGHOWM GR &58&* 2
BXFHD +XPPHO UWRHEHX R SUPIR
DFRP SDKDGD GR  YIFHSUMGHOM  GH
$GP IQVAMDE¥R H  3OMQHDP HQR  +HQUTXH
5IFDUGR H GR VXSHUQWIQGHW 5 DI DHO' LOKDUHV

30D D SUMGHOM HWH UHRQKHAP HOR «
LH®f R GR WDEDBR FRQMQWR GH VRGDV DV £UHDV
GD HOWEDGH 5HRHEHU HWM SU-P IR P DIV XP D
YH « PRWR GH RUXBR SDWD * REV H SDD
WRGRV RV SWRIMARQDY GD FRQWELIGDGH TXH
WHSUMVHQWEP RV ( ® FRP SLRYD TXH HWEP RV QR
FDP IQKR FHUR FRP XP D JHW¥R EDWHDGD HP
UHVXGEGRY QD WDQVSDU-QRD H QD YD®U] DEXR GD
ORWDFDMAH > @ DILLP RX 6XFHQD
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3 WRI DWIRQDOGD FRQVDELOGDGH WHI XMW H VHXV G« ELVRV FRP GH
GHVFRQVR HP MRV H 0 XAQDV QR SWRJ WP D 5HGDP

2 &RQWHEBR ) HGHDOGH &RQWEIIGDGH &) & IQWIXIX R SHIP H GH 3DUDP HQR GH
' «EMRV GH $QXIGDGHV H 0 XORV GR 6MMP D &) & &5&V SHEDP  XP SWRIWDP D TXH
RIHHH FRQGO HV HVSHADY SDWD SWRIDMRQDY H RUDQIDS HV  FROWEHY
UHIXOU DHP  VHXV GELMRY MQUR DRV &RQVHBRY 5HIIRQDLY GH &RQEEITIGDGH &58V
(WD IQEDAYD SHP W D TXMIG¥R GH DOXIGDGHV H P XGBV YHQRGDV JDIDQWOGR D
FRQIRWP IGDGH HR SGIR H HFHAR GD SLRIMAR

$ SHVROEXR &) & Q GH GHM®R CH TXH IQMIXLR 5HGDP  HWEEH®IFH
TXH G<EMRV GH DQXIGDGHV P XV GH LQI UDE¥R H P XOBV GH HPIG¥R YHQAGRVDW  GH
GH HP EWR GH SRGHWY¥R VHUSDIRV FRP  LHGXE¥R GH VREWH RV DRLVAP RV
®UDY (WD « XP D RSRUXQGDGH ¥QFD SDWD RV SWRIMARQDYY H RUDQ] DS HV
FROEEHY FRERFDUHP XDVREWIDS HVHP GID

3W] RHIRW DVGHDGHWR

$ DGHW¥R DR 5HGDP  SRGH VHUIHW GH IRWP D SLEWFD H LESIGD SRUP HR GD SEJIQD GR

&5& QD IQMOHWHP RXWRV FDQDLY RILFADY GH DWMQGIP HQR GVSRQIELD) DGRV SHRV

S&ROVHBRY 5HIIRQDLY RX SUHVHOAD® HOM 2 SWJ R 11QDOSDD HHWDUR SDIDP HOR «
GH RXWEWR CH $SuV HAWD GDW DV DGHV- HY SDIDP HORV Q¥R VHXR

SHP MGRV

2 SDIDP HOWR GRV GEMRV GHYHE VHUUHDQ DGR ¢ YIWD FRP D RS&¥R GH XWR GH FDUMR
GH RkGWR 1IOFXMMYH SDID SDURHDP HOWR < [P SRUBQWM IHAWDORU TXH RV HOFDU RV
GHRUHOWV GR SDIDP HOWR YID FDUM¥R GH R&GW VH¥R GH WHVSROVDELMGDGH GR
GHYHGRU

2 5HGDP HWELE HP YLJRUGH | GHDIRWR GH D GHRXWEWR GH SHURGR
GXDQW R TXDOILED VXVSHQVD D YLJ-QAD GR IOAMR —GR DUV GD 5HVROEKR &) & Q

GH CGHGHHPEWR CH TXH WDV GH FUMURY SDUD SDUFHDP HQR GH
FUGMRY GH H HIF ARV HQPHULDGRV
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| 2@P S DGD 1 DFIRQDOGH &RQVDELAGDGH HGMVDO« SXEQFDGR

$ HGIEXR GD 2 @ S DGD 1 DARQDOGH &RQWELIEDGH M HE RILAD® HQW OQEDGD
&RP R WPD &RQH:-HV &RQEEHY WFQR®JID FRP  SWRSUMMR H
VXWWMQWELIGDGH HP SUMVDUDO R HGMPOIRL SXEGFDGR QD WAED IHLD QR VWM GR
&ROHER ) HGHUDOGH &RQWELIGDGH &) & -GHDT DGD SHR &) & -RYHP FRP R DSRIR GD
$FDGHP ID %4 DMBILD GH &L-QADV &RQWEHY $EWDAFRQ D 2@ SDGD WP FRP R
REMMYR LOFHOAYDU R FRQKHAP HQR WFQFR H SWRP RYHU D IQMIWDGFR HOAH
HWXGDOWY H SURIMMRQDLY GD FROWELIEDGH GH VRGR R SDV IRUBBFHQGR R YORX®
FRP R 60MMP D &) & &&V H YDRUIDQGR R SDSHO HVADWJIIFR GD SWRIMAR QD
VRAHGDGH $ FRP SHWEXR VHE GIYIGIGD HP WAV IDVHV VHQGR DV GXDV SUP HLDV
UHDQ DGDV HP IRWP DR YIWXDOH D IDVH [lQDOGH IRWP D SUIHVHQADO GXIDQOWM R |

( QFROAR 1 DARQDOGD 0 XBHUSRQEEIDAD TXH DFROMPHE HMHRVGDV H  GH
VHWP ELR HP 1 DWO51

3RGHP VH LOVFUHYHU HAXGDOW LHIXOUP HQW P DMEXOGRV HP - FXURV GH &1-QADV
&RQEEHY UHFRQKHAGRY SHR 0 (& 3WRIDMMRQDY GD FROWELGEDGH WHIMADGRY HP
VHXV UHVSHARRY &RQVHBRV SHIIRQDY &5&V 1R DR GD IQWUEYR VRGRV RV
SDUAASDQMV GHYH¥R SWRGX]WU H HOYIDU XP YGHR GH DA GRW P IQX\WRV FRP
SXEQDEXR QR -QWRILDP HP SHUIOSYETR RX HQYIR SHR IRWP X@UR RIIADOHP FD\R
GH HFH¥R DERWGEDQGR WP DV IHDARQDGRY ¢ FROH ¥R HOAH FRQWELIGDGH
WFQR®JID QGHDQED H VXMQUELTGDGH

3WHP ID&¥R H HMIDSDV RV SDUAASDOWY VHBHRQDGRV FRP R 1LQDOAMV QDV IDVHV IQIHDIY
WHHEH¥R DMGD GH FXWR SDUWD SDUAASDU GD HWSD [IQDOHP 1 DWO61 D@P  GH

FHUIFDS¥R FRP FDUID KRWEUD H IMVHQEYR GD IMVFUSYR QR (10 & 2V YHORHGRWHV GD
IDWH [LQDOMHXR SUHP IDGRVFRP XP D YMW ¢ VHGHGR &) & HP ADVID FRP \RGDV DV
GHVSHWV SDIDV

“QVFUG HV DVIQWUG HVVHIXHP DM RGD  GH DIRWR GH HGHYHP \VHUIHMVV
H FOOYDP HQM RQIOH SRUP HR GR | RWP X@UR GVSRQ YHOOR HGMZO

1< "< N







3GIVRR DWQGLGR &5 &* 2 FHBHELD LODXJI XWD&¥R GH SRWRR GH DVWHQGLP HQVRR
GD -XQVD &RP HUFLDOGR ( WIDGR

(MM SRWR « IUXR GH GE®RIR H SDUFHUD
* DQKD R SURIMMRQDOGD FRQWELIGDGH TXH
DIRWD FROW FRP XP VHWICR P DIV SWi[ IP R H
£J10H JDQKD D VRAHGDGH TXH YHLE SLIRFHWRV
VHQGR LHVROIGRV FRP P DIV FHBUGDGH  &RP
HAWDV SDDYUV D SUMMGHOM GR &RQWMHBR
5 HILRQDOGH &RQMIELQGDGH GH * RIEV &5&* 2
BXPHQD + XP P HO FHBEWRX D IQDXJXWDEXR GR
SRWR GH DWIQGIP HQWR GD -XQ &RP HUIADOGR
(MWBGR GH* RIEV -XPH] QDV GHSHQG-QADV GR
&58&* 2 HP * RQD

$ FRQTXIWD @QEDGD QD VH VB IHLD H
IR GH XP SGLR GD DMDO JHWWR GR
5HILRQDO LHSUHVHQWD XP  DYDQER VI QULFEDWYR
QD DSWR] IP D&¥R GRV VHWICRV GD -XQW DRV
SWRIMRQDLV H ¢ VRAHGDGH

$ FHUP QD FRQRX FRP D SUHHQED GR
SUHVIGHQWM GD -XFHI  ( XFOGHV YDUER 61T XHLD
GR YIFH SUHMGHQWM GD -XPH] H FROMHBHLR GR
&58&* 2 ) IDQAVFR &DQAQG« / RSHV GR JHIHOWM
GH (VFUMWURV 5HIIRQDY GD -XFH] * HD@R
(PIGR YRUHV H GR VXSHUQMQGHOM GR
&5&* 2 5DIDHO LQKDUHV

2 SUMGHOM GD -XFH] UWHWDIRX D
IP SRUWQAD GD IQADWD SDWD DP S@MU R
DFHWR DRV VHYIERV GD -XQW (WEP RV
GHVFHOADO DQGR ~ VHWIERV  HOPXUBIQGR
GMWQADV H JDIDQWQGR P DIV DIIAGDGH H
TXDOGDGH QR DWQGIP HQR (WD SDURHUD
LHRWED QRWR FRP SWRP MR GH P RGHUQ] DUH
DSWR] [P DU D -XQv® &RP HUIADOGH TXHP P DIV
SUHAMDGHD DIlLP RX ( XFOGHV%DLER

3DWD R YIFH SUMGHQW GD -XFHJ H FRQVHBHLR
GR &5&* 2 )WOAVR &DQQG« /RSHV D
IODXIXWDE¥R P DUD XP P RP HOR KIMWMUER
SDWD D FOWH FRQEEIO JRIDQD H SDWD RV — :
HP SUHHOGHGRUHV GD LHI ¥R de, <N




&5&* 2 FRQTXIWD [P SRUWIDQVH YW UD SDLD D FiWH FRQVE ELO LOWIMKIC¥ R
GR 6H®R &RQVDELOWD $ P LJR GD &UDQED GR $ GRGAVFHQWA H GR -GRWR
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(GlG¥R &HQWR 2 HWH GR 6HP LOQEUR 5HIRWP D 7UEXVEUD SH®R %4 DM OHYQH
QGHWDQEDV FRQVE EHLV H 5 HFHIVID ) HGHLDOQR &5 &* 2 SDUD GHEDWHU
P XGDQCEDV QR VIWHP D WIEXVEUR

IDWUEDIHID  GHDJRWR D VHGH GR
&ROHBR 5HIIRQDOGH &RQWELIGDGH GH
*RIEV &5&* 2 HP * RwQD HHEHX D
HGGYR &HOAR2HWM GR  6HP IQEUR
SHRWPPD 7UEXWUD SHR %DMO $
IQADAD  WHXQX  HVSHADDAV — H
UHSUHVHQEQMV GDV HQWGDGHY FRQEEHY
SDUD GIVAXWU RV P SDRRV H HVADWJ LDV
GH DGDSVWBE¥R GIDQM GR QRYR FHQEUR
WEXEUR ELDMGBLLR

2 HYHQWR IRLXP D UHDQ} DE¥R FRQMQD GR
BIQGIFDWR GDV (P SUWMDV GH 6HUYIGRV

&RQEEHY GH $WHWRLDP HQR 3HUADV
QIRWP DS HV H 3HVTXMDV QR (WBGR GH
*REV 6HVRQ*2 GR 6HVRQ GR
" MAMVR ) HGHDO 6HVFRQ' ) GR 6HVARQ
GR B6XGRHWM * RIDQR 6HVFRQ6*  GD
) HGHWDE¥R 1 DARQDO GDV (P SUAVDV GH
BHUYICRV &RQEEHY H GDV (P SUAVDV GH
$WHWRWDP HOQR 3HUADV -QIRWP DS HV
H 3HVIXMDV )HQDFRQ GR &RQHEBR
) HGHWDO GH &RQWEWIGDGH &) & H GR
&5&* 2

$ FHUP QD GH DEHUXWD FRQRX FRP D
SUHVHQED GD SUHMGHOM GR &58&* 2
BXFHD +XPPHO GR SUMGHOM GR
&5&' ) ' DUDQ &XQKD GR SUMMGHQM GR
BHVFRQ * RIEV ( GVRQ &aQGIGR 3IQR GR
SUHVIGHQWM GD ) HODFRQ ' DQIHCE T HBR

GR GH®UDGR GD 5HHW ) HGHDO HP
*ReQD 'M®D /XWRW H CR

SUMMGHOM CGR BIQGIFDWR GR &RP «UAR
ODUHUAD GH &DUQHV ) UAVFDV QR (WBBGR

GH *REV BIQEDRXIXH* 2 BIOMR
<DWXQDID TXH WHSUHHQRX QD

RADUW¥R R SUHMMGHOW GD ) HFRP «AR
0DUHR 9YDIRAKL $V DXVRUGDGHV
GMEFDDP D [P SRWWQAD GH XP
G-EDM WFQIFR H TXDOIFDGR SDWD D
FRP SLHHQWR H DSTDE¥R GDV QRYDV
GILHW] HV WIEXVEUDV QR SDV

3DD JDIDQW HWDV KDEWIGDGHY RV
SWRIMRQDY GH FRQWEEIIGDGH WP XP
GHYHUP XI\R P SRUBQM D VHUFXP SUGR
DQXD® HOM SDUAASDU GH FDSDAVES HV
TXH SLRP RYDP D DD DE&¥R FROWEQM
GRV FRQKHAP HQRV H LQIRWP £ @V DRV
&ROMHBERY 5HIIRQDY GH &RQWELGEDCH
SDD TXH WHOP FHUWIEDGRV SHR
FXP SUP HQWR GR3WRIWDP D

(P VXD DD GH DEHUMID HSIHVHQWIQGR
WP E«P R &ROQWBR )HGHDO GH
QRQMEIDGDGH &) & 6XAHQD GHWEFRX
TXH D FDGD HAG¥R GR VHP IQEUR QRYRV
SDUAASDQWV WP FRP SDUHAGR

HVIGHOADQGR TXH R SHIIRQDO YHP
DEDQEDQGR GlLHHQMV P XQESIRV

~
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* HUIHQWA GR 3 LRMIVR GH P SMQVIDS¥ R GD 5HIRWP D 7UEXVEUD QD 5 HFHIVID
) HGHUDOGR A4.DMO 0 DUFRV + XEQHU) QRRUHV DERUGD &RQWIEXLS¥R VRELH
YHQV H 6HUYLERV GXWDQWA SLRJILWDP DE¥R GR 6HP LQEUR

$ HGGR &HOAR 2 HWM GR 6HP LQEUR
5HRUP D 7UEX\EUD SHR %4.DVO VHGIDGD
SHR &5&* 2 FRQRX FRP XPD
SIRIUP DE¥R QMWD GH SDIQ«lV H
SDBMADV YRGEGRY ¢ DQEQH GRV
SUQASDLY SRQRV GD LHRWP D WEX\EUD
HP DQGDP HOR QR SDV $ SUP HLD
SDBMAD GR GD IQMXOGR $ S5HRWP D
JUEXEUD QD WD GD &% IRL
DSUWHQEGD SRU 0 DRV +XEQHU
) RUHV DXGMRU I MADOGD 5 HAHWD ) HGHLDO
GR %UDMO5) % H JHHOM GR 3LRMVR GH
P SOQWSKR GD SHRWP D 7UEX\EUD GR

&RQUXP R

YRV GHVBBRX D HWMXMWD GD
&ROMEXIS¥R VREWH 94HQV H 6HWCRV
&Y% GHWEBFDQGR RV GHVDIIRV GH
IP SGP HQWIGSR H RV HHWRV HVSHIDGRV
VRELH R VMMP D DMDO 6HIXQGR HG!I
PDV GH SWRIMRQDY  HOAH
WFQFRV GD S5HFHW )HGHDO H GR
BHBR HWMR HOYROIGRV QR SIRFHWR
GH GHVHQYROIP HOR H DGDSWEFR
WFQRQUIED  &RQRWP H  GHVBFRX
GXWDOM R EDM SDSR IQHADO FRP RV
SWIRIMRQDY GD FRQEEIIGDGH  HO
DIWP RX 4XHHPRV TXH R WMP D
HOMIQFR WEXWUR \VH PRGH ¢V
QHFHVMGDGHV GR FROMEXIQM  DILLP RX
UHWDOBQGR TXH GXWDQM R SHURGR GH
WOQMER  GRYV \WMMP DV WEXVEURV

| XQHRQD¥R VP XOROHDP HOW

2 SDOMADQM P E«P IH XP UMIDM
KIMAMUFR ®P EWDQGR TXH QD G«FDGD GH

R %4.DVMA RLSIRQHLR QD DGREXR GR
PSRMR \REWH  &UFXOER  CGH
0 HUFDGRUDV H6HWICRV &0 6

P SRWR VREWH %HQV H 6HUVICRV %6
QRV(WDGRVHO0 XQLE SRV

1 D WHTX-QAD RFRUHX R SDIQHO %46 QRV
(WEGRV H ' DGRV (WDVWWMERV GD
5HRWP D7UEXEUD )1' 5 HY%HQH ARV
)MDLY 2 GHEDM P HGIDGR SRU' DUDQ
GH/ P D SUMMGHOM GR &5&' ) DERUGRX
RV GHVDIIRV H DYDQERV QD P SOQMIEER
GR P SRWR VREWH %HQV H 6HUMERV %6
QDV XQGDGHV |HGHIDWDV EWDMGBLLDY
' DUDQ GHWEFRX D [P SRUNQAD GH XP D
YIW¥R LM LDGD VREWH D LHRWP D

¢ IXQGDP HQWO FRP SUHQGHP RV R
IP SDAR GD IP SOQWIEYR GR -P SRR

VRELH %HQV H BHXIERV R 96 QDV
GUHHOMY HMHDV [HGHDWDV (VM
SDIQHOEXVFD WD HUXP D YMAR [QWATLDGD
GRV GHVDIIRV H GDV VRO© HV SDWD RV
(WBGRV H 0 XQFSIRV FRP EDH HP
GDGRV FRQAHRY GR )XQGR CH
' HVHQYROIP HOWR S5HIIRQDO)1' 5 H DV
SROMDV GH EHOHHRV 1MV
(VSHDP RV TXH HWM GHEDM FRQMEXD
SDUD XP D WDQMEXR P DIV HTXICEWDGD H
H LAHOW JDLDQWOGR R GHVHQYROIP HOWR
UHJLRQDCH D MVMAED | MFDO

SHSUWHQBQGR D 6HRUAMBUD  GD
(FRQRP ID GR (WEGR GH * REV (@H HU
GH $WLY 6DQWRV $XGIVRU) IVFDO( WEIGXDO
DSUHVHQRX DV DS HV HP  DQGDP HOWR
SDID DGDSVBU R (WEGR ¢ WHRWP D
WEXEUD RUDQIDGDV HP  TXDWR
SIDHY SUQASDY DWDE¥R QDARQDO
FDSDAVDE¥R  GRV  DXGMRUHV  |IVFDY
DGHTXDE¥R GRV SIRFHWRV IQMORV H
LHGX@R GD DWIP HWID GH IQIRWP D& HV

HOWH RV HOMV | HGHLDWYRV
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7THFQR®RJI LD GR QRYR VIWHP D VWLEXVE UR « DSUHVHQWIDGD HP  SDAGIWUD
VREWH D &%6 QR 6HP LQEUR 5HIRWP D 7UEXVEUD SHMR %4.DVIO

$ SWRIWDP DE¥R GR 6HP IQEUR 5HRWP D
7UEXEUD SHR %DMO VHGDGD SHR
&RQVHBR 5 HJLIRQDOGH &RQWELIGDGH GH
*RIEV &5&* 2 HIXIX FRP FROMYGRV
WFQERV H LQIRUP DWYRV GXUDQWM D SDUM
GD VOLGH ( QAH RV GHBTXHV HMYH D
SDBMAD 2 6XSHU 6MMP D GD &9%6%
P LQMADGD SRU -RV« 0 DXUTR DQDOAD
GH WP DV GR 6HWIER )HGHDO GH
3WRAHVWOP HQR GH' DGRV 6HSR

' XWDOM D DSUHVHQWSKR 0 DXUTR
GHEBRX D HAXWLD WFQRPJILED HP
GHVHOYROIP HOR SDD  YIDE@DU D
RSHIDARQDO DE¥R  GD  &RQWEXICGKR
VREWH 9%HQV H BHYICRV &9%6 XP GRV
QRYRV WEXWV SUHIMRY FRP D
S5HRWP D 7UEXWUD (® GHWEBFRX D
IOMIWDE¥R D VIXWDQED H D DR
GVSRQEWIGDGH GR MWMWMPD FRPR
SRORV FHOADY GD QRYD SOWIIRWP D
GUMIO 2 VMMP DM HWE QD I DVH SIRWR
7HP RV HP SLMVDV  WMEQGR H
| RUDHFHQGR |HHGEDAWW 1 RWD SUQASDO
SUHRFXSDE¥R HWD FUDU DOR FRP DO
GVSRQEWGDGH SRV QYR DGDQW
TXHHU UDODU XP D WDQDE¥R WP
REWU XP UHRUWR ESIGR DILP RX R

DQDDARD

$R ®RQR CGH VXD IDD -Rw 0 DXUIR
HSOGRX RV SUQASDY SIDWKHY GR
SHIIMAR GH 7WDVDS HV MRP
&RP P RGWHY 57& HOMH HBV R
SHIMMR GH 2SHDS HVY GH &RQUVXP R
52& TXHSLWRS: HXP D Y\W¥R XQULFEDGD
HP TXH WRGRV RV GRFXP HOWRV MDY
WH¥R WDWGRV GO PHWD IRWPD

LQGHSHOGHOMP HOMGDVXDRWHP > @

S5HILP HV HVSHFETLFRV
6P S®NV 1 DFLRQDO

1 D WHTX-QAD GD SWRIWDP D&¥R R YIEH
SUMGHOM  LOWIMARQDO GD ) HODFRQ
5H QDGR /P D H R GILHRU GH 3ROMDV
(VADWILFDV H / HIIMDWYDV GD HOWGDGH
' IRIR &KDP XQ DSUHVHQWLDP R SDIQHO
SHIIP HV (VSHFTIFRV ) DYRUHAGRV H
6P SOV 1 DARQDO $ P HADEXR IIFRX D
FDUR GR FROWMBHLR GR &5&* 2 H

IDYRUIHHGRV H

FRRUGHQDGRU GD  &RP MHR  GH
QROWEIOGDGH  7UEXWEUD ) HUODQGR
- IMFRYW\L

-QADQGR FRP RV WHIIP HV HVSHFTIERV H
IDYRUHAGRV 5H QDGR / [P D GHWBFRX DV
IRWPP DV GUIHHQADGDV GH WDVEP HQWR
WEXWUR DSTDGDV D GHWMP LQDGRV
VHRUIHY  DWGDGHY RX  FRQMEXIQMV
HVSHAD® HOM QR FRQW VR GD 5HRWP D
7UEXVEUD H GR QRYR MWP D WIEX\EUR

QDARQDO> @

6SAN  3D\PHQW  H
' 11 HUHQFLDGRV
(QFHUDQGR D SWRJWDP D&¥R GD HGIG¥R
&HOAR 2 HMM GR 6HP IQEUR SHRWP D
7UEXVEUD SHR %DMO IRL UHDQ DGD D
SDBMAD 6S@NV 3DP HQW H SHIIP HV
' UHIHQADGRY FRQGX]IGD SRU 0 DURV
1XQHV IOMILDQM GD &RP MAR GH
&RQWEEIIGDGH 7UEXEUD GR &5&* 2 2
SDOMADQM DSUHVHQRX RV SUQASDLY
DVSHARV GR P HFDQMP R GH SDIDP HOWR
GIYIGIGR 6S@ABD\ P HOQW H STFDQGR VXD
DSTDEXR H P SDARV HVSHIDGRV FRP D
IP SOP HQWE¥R GD5HRWP D 7UEXEUD
> @

SHIIP HV

T« "< Nci










7HFQR@RJ LD H TXD@ LFD&¥R SWRIWWMRQDCP DUFDP R 6P SpMR H9-) pUXP
GH 3HUFLD &RQVEELOGH * RLEV

2 &RQHBR 5HIIRQDO GH &RQWEIGGDGH GH
*RIEV &5& 2 UDIJRX SRU PHR GD WXD
&RP MAR GH 3HIMRV &ROEEHY QD VHIXQGD
IHLD D; HGG¥R GR 6P SUMR H D 9-
HGIG¥R GR ) UWKP  GH 3HUFD &RQWELOGH * RIEV
FRP R WPD )HUDP HQBV WFQRQJIEDV
DSTDGDV ¢ SHUAD FRQWEIO MGHADO H
HWDMGIHDO 2 HYHQR RFRUHX QD VHGH GR
&5&* 2 HP * RIbQD H UHXQX SLWRIDNMRQDLY GD
FROEEMGDGH  SHUMMRV ~ DGYRIDGRV — H
HAXGDOMY IOMHADGRY HP \H  DW(DQ} DU
ILHOM DRV GHVDIIRV GD DWMGDGH SHUADOGQR

FRQWM VR DIXDO

' XWDOM D WROQIGDGH GH DEHUMWD D
SUMGHOM GR &5&8*2 6XFHQD +XP P HO
GHMEBFRX R SDSHO HVWDWJIFR GD SHUAD
FRQAELCSDUD D -XVWED H D VRAHGDGH $ SHUAD
FROZEIOH LJH GR SWRIMRQDOP DIV GR TXH
GRP QIR WFQIFR XP D DMDQ DE&¥R FRQOWEQM
HVSHAD® HOM GIDOW GD WDQMV RUP DEXR GLIMZO
TXH HWEP RV VIYHQGR &RP HWM HYHOR
EXVFDP RV SWRSRUIARQDU XP  DP EIHOM GH
DSUHQG] DGR H WRFD GH H SHU=QADV RQGH D
WFQR®JIID H D «\WD FDP IOKDP @GR D @GR
SDUD | RUBGFHUD DIMDS¥R GR SHIMR  DILLP RX

2 FRRUWGHODGRU GD &RP MAR GH 3HLRV
&RQEEHY GR &5&* 2 -R¥R / X1V $JIXIDU GHX DV
ERDVYIQGDV DRV SDUAASDOWN H UHWDIRX
(MM « XP HVSDER YDIRVR SDUD GIVFXWP RV
SEWDV GULIEXGDGHVHVRAG HY TXH HQYROHP
R HHFHAR GD SHUAD FRQWEIO 2 MP SuMR
IRUBOGFH QRWD WHGH GH SWRIDMRQDY H
IRP HO® D H FHOQAD WFQIFD QD £UHD  -R¥R
/XIV VP E<P DSLIRYHVRX R P RP HQR SDWD
SDDEHQIDU D JHWYR GR &5& 2 SRU
FROTXMEU SHBR VHIXQGR DQR FRQUHFXWR
TXDAR HWMHDV GH AQFR SRWYHY QR 3U+P R
GH ([FHOQAD HP * HW¥R SWRP RYIGR SH®R
&ROVHBR ) HGHWDOGH &RQWELIGDGH &) &







0 XAOMS@FDGRWHY FDSDFIVIDGRYV SHR &) & G¥R FROVKQXLGDGH ¢ HWUDW¢J LD GH
P SBIP HOVID&¥R GDV QRYDV' LLHWA] HV &XULFXMUHV 1 DFLIRQDLV

2 SURFHWGWHRLPSOHPHQWD®¥R
QRYDMHW RINHYLFX®FURQDLV
'&1VVHJIXBIWRGFRD SRIWHWD SD
DWXDBQYROYH DWXD®YGH
PXOWLS O LG BWCRGIW H J L -GN/

% UDMX@WRQVWLWEBHEQNY QR
"(VORFD&MIRUPD GLIXQBVYU
LQIRUPD@/-RIFUBIV '&1V H DV
HVWUD\W KR DYH P H QGHDOR/
HPHQWDWXUU FREEXUVRW
&L-QFLDV &RQWEEHLV

(VWRXOWLSOLFDG\VRUFB/XPDFDSDFLWBO®®YROMGHGEHRE RQV HOKR
JHGHGBEORQWDELQ@)&EHWRAUDY OQR®)DVH GHEULODRFDVR¥R
JUXSIRUPDSRSBURILVYVIGRERIONHGKRVR GHRQWDEL GI5&MGH
SRPHPEURBWFDGHRBIHRL-QF&RYW £ BHLINVE DORKARP DWHUED®
&EROQWULESDUBVHVHQYROY LGPRBAMMBWEDINIJGHRXUVREB3&
FRQVWUX GR SHOD &RPLVV¥R 1DFLRQDO GH (GXFDO¥R &RQW/

1< "< Nci

&5&* 2 SDUIFLSD GD UHXQL¥R GH SIHVIGHQWAV H GLLLI HQWAV GR 6 L\WWWP D
&) & &5 &V SDLWD WDVIDUGH SDXVDV LOWIMXFLRQDLY GD FADWH FRQVE ELO

1D WHU®D IHLUD R &RQVHOKR
SHIJLRQBERQWDELGRTERFOMWLQV

&5& 7N HGLRRDUHXQ IBRPRYV
SUHVLGHQWH@LUHWRUHWH
VXSHULQWHQGHRYWEBRQVHOKRYV
5HJLRQ®H&R QW D E L O&.53D/G H

WR ®S D ¥ HQF R QSWRRP R YLHEARR
6LVWHPB &5&WHYHRPRRFM®
GLVFX\G\HWRI P BV W U D WHI WK\ V

GD SURILVV¥R FRQWEELO QR %UDVLO

5HSUHVHQRERQY REHJIR KRR R QW D E L&OH B DS#6 & *2SDUWLFIDSDUDP
SUHVLGEKFWBBPPHHOR YV $HULQW H RISID@MGIU D/E R K D UXHWD QBV H
UHXQIRAR L U L J HQW\DHAYG HIPX WIRWO W D R B W D O H FLIDMQID B RR
&RQVHBKRIVR QGDIDOR ULGRBYR | LV V GRRROQLW D E LHOGLFGHDOHRAR\D
VHUYLORVY SUHVWDGRV ¢ VRFLHGDGH

1< "< Nci




5 HSLHVHQVIDOQWAHY GR &5 &* 2 SDUAFLSDP GD | HGLC¥R GR &ROH[ ¥R
&RQVEELOL DFLIRQDO WHDQ@ DGD HP 3D® DV 72

$ SUHVLGHIRN&RQVHOKRILRQ®W
&RQWDELOGK PRELEV &5&*2 6XFHQD
+XPPHRYLFH SUH\AKSIBOWQLVWUDO¥R
30DQHMDPHBWBLTXHFDUGR R
VXSHULQW H R I®HDB/BDWGHRS UHVHQWDUD
DLQVWL\QRLGR CFRRQH[ERQWEELO
IDFLRQDYHQWRRPRYISBHI®RRQVHOKR
YHGHGBEOR QWD E L @) &LPGD U F FRIPD

R &RQVHGKRLRQ@H&RQWDELGBER:DGH
7RFDQWI5@Y 3 SURJUDPIDRIWMRDOL]DGD
HP 3DOPDAM QRWGLDVH GHDJRVWR
UHXQLQ®RWRULGDSIHMLVVLR®DLV
FRQWDEL 8 V®XGHHHWHSW HV HQBWRD QW H \
V HWSRAE OS.FBDLVFRVBIUL Q F GHIVIDM L R V

H WUDQVIRUPD®-HV GR XQLYHUVR FR

1< "< N< ]

SWIHVIGHQW GR &5&* 2 P DUFD SWHVHQED QD —&RQYHFRQ O $ H GHWIDFD
LOVAJ LDC¥ R UHJ LRQDOGD &RQVIDELDGDGH

$ SUHVLGERMRDVHOKRLR CHIORQWDELGHEMIENE5&*2 6 XFHQD
+XPPHODUWLBIBRROHQLEHDEH U VWXDURR QY H QGHRR QWDELGRGD G H
ODUDQK&RQYHFRQ@HDOLQDGMR QWD |IHLUPRXOW L F&HENUHBAR
BY¥RX V2 HYHQTWR R PD LRI FR QFRWRN & RH @ W DIGHRX (PLIXL® HP L O
SDUWL F LFSQWBWHR VL V V IHR/QVXLG/COXMMHRW L IBHD\GSHHVF L DEBCHMRIRB\D ~V
&RPRWHPDQRY DTOR UDQVFDDPSURJUDPORBYRQYHBRQH VWHQGH X
DWKH[WD IHLURIHUHFKX® GLR) W HB\HBD GBS D O H VS\DULIWIHWP EW L F R V
IHLUD GH QHJUFLRY H DWUD®-HV FXOWXUDLYV

1< "< Nci
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&5&* 2 SDUNFLSD GD DEHUMX LD GR ( QFRQVR 5 HJLRQDOGD 5HJ ¥R
0 HWRSR@DQD SLRP RYLGR SHAR 7UEXQDOGH &RQVDV GRV
0 XQLF SIRVGR (WDGR GH * RLEV

$ SUMGHOM GR &RQMHBR 5HIIRQDOGH &RQWEIIGDGH GH * RIEV &5&* 2 6XFHQD
+XP P HO SDUAASRX QD TXDUB IHLD  GH DIRWR GD VRBIQIGDGH GH DEHUMWD GR
( QFROAR 5HJLIRQDOGD 5HII¥R 0 HARSROEQD UHDM DGR SHR 7UEXQDOGH &RV GRV
0 XQESIRV GR (MWBGR GH * RIEV 7&0 * 2 2 HYHQR DFROMAHX QR 7HDWR * RloQD H
IOMIWDD | HEG¥R GRV ( QFRQARV 5 HIIRQDLY TXH HP WP FRP RWP D 3ROMNDV
3YVEQDV 0 XQHASDY 5HSUAVHOBQGR D FOMH FRQAEIO JRIDQD 6XPAHQD +XP P HO
DFRP SDQKRX R IQHR GDV DWIGDGHV DR @GR GH DXVRUGDGHV GRV SRGHHV ([ HFXWYR

/HIMDAYR H -XGHEUR D@P GH UWHSUAVHOEOMY GH LOMMMI© HV GH FRQWRG

IMDQ DE¥R H HOAMGDGHV GH DSRIR ¢ JHWWR SYEMD 3DUMASRX VP E«<P R YIFH

SUHVIGHOWM GH &RQWRGI-QMOR GR &5&* 2 5DQQIHAD DUV




&5&* 2 SDUNFLSD GD LQDXJ XUDE¥R GD QRYD VHGH GD $ JRFLFRQ
LOWDMGD QR 6HVFRQ * RLEV

2 8RQVHDKR RGERAR QWDELOWEBDSW5&*2SUHVW QINRINXQGD IHLUL
DLQDXJX UTIQRRVH GBS FDGHPRDD GERL - Q RLIAAWH LM RFLFRQ
TXHSDVVODDIXQFLRQDWBHSEBQQFIERGLQGLIEMNYRSUHVONEHUYLORYV
&RQWEHIBDWP S UH VOV WH RUDP BOWRLENR U P D @& 3H\W T X L&/HD V
*RLEV6WHVFRQ *RLERPHQWRRPDUFDSREHOHE UD®N R BARRD DO R V

LOQVWLWXFLRQDLY HQWUH D FODVVH FRQWEELO JRLDQD

1< "< N«

3UHVIGHQWM GR &5&* 2 UHY:AQH VHFRP  VHFUHVE UR GH 3@QHNDP HQVR GH
$ SDUHFLGD GH * RLe QLD SDLD WDVIDUGH GHP DQGDV GD FADWH FRQVE ELO

$ SUHVLGHQRWHR QV H CBKR L R QB®HD
&RQWDELCAMTRAHV&5&*2 6 XFHQD
+XPPHOIVWH@BVHIXQGD IHL QD
3UHIHLVBXSBDUHFGGEDRLEQISDUD
UHXQLERP R VHFUHWEXQRFLSBIO
30DQHMDMHEHUROD®YRD QHQ G UH\
$]HUHEBRDVVHWIIBDVWDUF RWOLSH
2 HQFROMHURRPREMHWLYRSWX WDV
GH. QW H UGDF O FRIQ WEERH®P SDFWDP
GLUHWDPBQWWLYLGBBRIQTPLHD
HPSUHVDULDO GR PXQLF SLR

( QWRWHPDERUG H&RM Y BIRVDLPV \GHR O Y DAUHEX/Q F LIRHQDWRKX V B R
VROR.FHQFLDHPHHANRSIDVIIDGEHVEXURFUGWLDWHRBHQBOPPHO
GHVWDERS RUWERFILDO RQNR W L WKE BRRSQROSAS W E ORX Q L F ISDLIKD
DSULPRUDPHQWR GRV SURFHVVRYV

~
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9RF- SURIMMRQDOGD FRQEIGGDGH HWE SLRQWR SDUD WDQM RUP DUGLIMB® HOWM R VHX
QHIUAR' 2 6HEWDH HP SDUAHUDFRP R &5&* 2 H R -QWIMR ) HODFRQ HWE RIHUHAHQGR
KRUDV GH FRQUXGRUD JWDWIVD FRP D P HVRGR®JLD H FOOYD GD 7WDQMRWP DErR

" LIIMO

' [DJQUVMER GH P DIUGDGH GLIMVZO
&UDE¥R GH SOQR GH De¥R SHU/RQDT DGR
$FRP SDQKDP HQR FRQADXR
$SUHVHQUISR GH ULHVXGRGRY H QHVEZ RINQU

Ne¢ Ne¢ N N«

TXGRIWRGHIRWP D WHP RW H J DKMV
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&ROQVHEXHUD GR &5 &* 2 UHDQ@] D GRDG¥R GHVIDP SLOKDV S@WIFDV
DR 3LRMIVRR 7DP SLOKD / HIDO

$ FRQVHOGR&ROQVHBDKR RQBO
&RQWDELOWBDEWS5&*2& OHQLFH
&DL[HWHDOIQBRMIXQGD IHDUD
HQWUHIHDWDPSLQRDYVWDRDV
SURMRAIVRS L Q/KID D QRS RV VBRI
FROBWB&*2HP*RLoQLIDQLFLDWLYI
UHIRU®RPRPSURPL&VNMRDWHJRULD
FRQWERPDO -H/HUHVSRQVDELOLG!
VR F LHD\OX VW H Q W D B LGOR_ [E@MRH
UHFHEBSGEDRVVHVWRHFXWGERR
&58&*2'HLYDBGUW TQ@W5 HV W LLIF R X
LP SR UW SRHICD DM D PG RQRO® VV H
HP SURMHWRKN XQHPLPSDFWR
DPELHQWDO H VRFLDO

1< "< Nci

&5&* 2 SDUNFLSD GH UHXQL¥ R LOWIMXFLRQDOVRELH LOFHQVWIYR DRV ) XQGRV
GRV' LLHWRV GD &UDQED H GR $ GR®VFHQWA H GD 3HWRD -GRVD

(P UHXQ LYMRJ WWXHDBOO L QI0G D
WHUOD IHLUDHSUHVHQWDQYV
GR &RQVHORRJLRQ G®
ERQWDELOGH®RLEW5&*2
GROLQLVWIAEBIGHR RLEV
03*2 H GD5SHFHLWBHUDO
GHEDWHWED RAR QM X Q WD

D IRUPDOL]GR$RRUGHH
&RRSHUDO¥R 7«FQLFD $&7

2 REMHWRPR QRYXYQGRBRMUHLGMRYLDBGRGROH V F)HQMHIE D
3HVVR®RVDP3”" QRIVWDGRRLEY SUHVLGGIRRT &*26 XFH@RPPHO
SDUWLFABRAFRQWHRWOBRRBRERP SUR P LG/IVFRO D VA/RIQ W AERLAD
UHVSRQVDEVREGIREID S HHY W U D WxRSFRILV VE BRRDOWDELQDGD G H
RULHQWDLQ¥R QWGENMRW L QIHS PRI WR PSR V®/HEHQ GIDH Y LIBRRV VHV
IXQGRYV




9 lIFH SUHMLGHQWA GH S HI MR GR &5 &* 2 SDUMFLSD GH VHWAR VRGIQH QD
$WHP EGILD / HHIVOWYD HP KRP HOQDJHP DRV DQRVGD * RLEV) RP HQVR

1D QRLWEBVHJIXQGD IH&M D
DJRVIDAR/VHPEOHILY OGR/LYD
(VWDGR*RLEWOHJIRHDOL]RX
XPD VHVV¥RVROHQHMP
FRPHPRUD®RR DQRWGH
DWXD®™R - Q FAHR P H Q@/HR
*RLEVRLEV)RPHIFWRLPIQLD
SURSR\WHD B HS XW R®R UR
6DOLB6' UHXQDXWRULGDGH\
UHSUHVHQWRYWHWXRA.RQDL
VHUYLGKR®PWQD JH DSHR/D
WUDMHWUULD GD DJ-QFLD

2 YLFH SUH \GLHSHHIQ WHR R Q V HSOHKIR R@HB. B Q W D E LOH B DA & * 2
2W £ YOIDRIWGERWYLY HLQDRRIS {WPHVG LUHGI/RD HQ LWBGHDSIUHH VH QW D Q G
D FODVVH FRQWEELO JRLDQD
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&5&* 2 DFRP SDQKD QD 3 UHI HYXLD GH $ QE SRAQV DYDQERV QD
GHVEXURFUDW] D&¥R GD DEHUMLD GH HP SUHVDV

1D PDQKY¥GD VHJXQGD IHLUD
UHSUHVHQ®R&OR\HAH G K RL R GDIO
&RQWDELOLGHWGHRLEYV &5&*2
SDUWLFLGHEXPDBHXQO¥YBUHIHLWXUD
GHSQESRPRWPR REMHWHGE RV FRW LU
DYDQORVYURFHWBGHRNVEXURFUDWL]D:
GDDEHUWSHHP SUHWRPXQLF 8LR
HQFR QWWHRD O LNIXGRRRD6HFUHWDULD
0X QL F LGSHPFR Q R FHIDG L U H WWRAFIQD. F D
GR '"HSDUWDPHQWR GH 7”

(VWLY I SWBIFFHQW@EEB &* 2 DSUHV L GBXFEWEDOPPHODFROHOKBLYDQHWH
%DUEPRARQVHO-RNEORDURBQ OB VWHYR) L FISSDVLONUPIRS/IHFUHWEULR
GHFRQRPQDU F RORP S& RU Q HRGRU HAMRHWFHOWQL FLIDLBNHYHGR
ORQWODGLUHGRUGDBUHIHLBWMKXKIMBPERBUDABUWERFKHIGIHIDE L QGIRV H
SUHIHEOWRGRDO@RIHUHQWH GH\WAPXQWRPHUBIRDMWW DGHRR L £V
-XFHJ -RV« 2VFDU WDPE«P LQWHJURX D UHXQL¥R







&5&* 2 H6LWWP D) DHJ 6HQDUSLRP RYHP HGL© HV GRV6HP LQEURV
SHILRQDLY HP ) RWP RVD H3RWH

2 &RQVHIHKIR RGEBR®R QWD E LOH B DHES5 & * 2M X QW D FFRRGIWHG H U D © ¥R
GBIJULFXBMKXAMNEGHRLEYDHBR6HUYLDRLR@IBSUHQGL]|DXWPO
6HQDYI DO L |PLEXDVGLOGRFHPLQELHHRVR GHEM RDDHJI 6HQDU
2VHQFRQWURVPRY QRFPWKQLF SIHRRUPRMBRVVGRGLDVH GH
DIJRVWIRVSHFW L YD-PHRQWBRI LV V GREFOQW D E LKG SHEHD UWD P HQ W F
SHVVR®LVOP WUHLQD BHMA@WWRREUHILVODOPED OKRRWIW/ ULEXLO¥
3UHYLGHQFLEULD 5XUDO PLQLVWUDGR SHOD HVSHFLDOLVWCLC

1< "< Nci

&5&* 2 WHFHEH UHSUHVHQVIDQWAV GR 6HEWDH * RIEV HP  $ SDUHFLGD GH
* Rle QLD SDUD WDVDUVREWH R (P SUIHWF YRQDDGR SDWD HP SUHHQGHGRUHV

$ SUHVLGHQRWHR QV H CBKR L R QB®HD
&RQWDELCAMTRAHV&5&*2 6 XFHQD
+XPPHMORVXSHULQW HQGMH®MKD UH V
UHFHEHUQPB TXLQWD IHLUD D
5HSUHVHQGRD BYR KU VLG HILSRR R
¢VOLFUR3HTXHQPSUHVBWEUBR
$SDUHBLHROL s QRBR P SD Q IGHIETRX L S H
W«FQBEARDSCCP HIHF X FLAXHLURJIDV
DSUHVHQ VGIHWIIPOKREWRI (PSUHWHF
PHWRGRORIPDJIDQL]D@®BRLD® -HV
8QLGPM S8 YROWIDAHEGHVHQYROYLPHQWR
GH FRPSRUWDPHQWRY HPSUHHQGHGRUHYV

'XUDQWHQFRQWRIRDBHVWDFDGORWHQFLD GIRGWE&RHA WD POH
DFROQWHMFS$SHOLUHKIHEDLeQEB D GHHWHPEMR 'LIHUHQMWH
FXUVRRXDOHVVWROWDDNA QFIRRRPUMWMNMPODLPHUVLY¥RVMOXEBEURPRYH
WUDQVIRUPD®©¥R SHVVRDO H SURILVVLRQDO
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&5&* 2 P DUFD SIHVHQED QD | &RQYHQE¥R GH &RQVDELAGDGH GR
' DWULVR ) HGHUDO &RQYHQFRQ )

$ SUHMGHOWM GR &RQVHBR 5HIIRQDOGH &RQEEIIGDGH GR (WEIGR GH * RIEV &58* 2
6XPHQD +XP P HO DFRP SDQKDGD SHODV FROWHEHLDV 6KIWBL GH &DVAR H / XADQD
SRGUXHV H SHR WHSIHWVHOEOWM GR &5& 2 HP /X]lQD /XFDV 7DGHX /HWM
SDUAASDUP GD | &RQYHQE¥R GH &RQWELIGDGH GR ' IMAVR ) HGHLDO &RQYHOFRQ )
2 HYHOR UDODGR QRV GOV H  GH DIRWR QR &HOAR -QWULDDARQDO GH
&ROYHQO HV GR YUDMO &-€% HP %DV « FROMGHIDGR R P DIRUHQFROWR GD FOWH
FROZEIO QR ' MMWR )HGHDO &RP R WP D FHQAWDO 1RYRV &DP IQKRV SDWD D
QROMEEIIGDGH D FRQYHQE¥R WHXQX P DV GH SWRIMRQDY DFDG-P LIERV
HWXGDQWV H DXVRUGDGHVHP XP D SLRIWDP DE¥R LQWMQVD H GLYHUMLLEDGD
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