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| T
2 3B &ROID
6RX / IMDQH GRV 6DQRV5DP RV DQRV
&DVDGED H P ¥H GH ARV 1 DXUWOGH
$WRX] (6 PHPXGLSDD 3RWMR GD
0 D® % DIQGD QD LQIaQAD
6HP SIH WH JWOQGH I1IOMHWH  SRU
DWGDGHY | MEDV H HVSRUWMY R TXH P H
GIYRX D FXUDU( GXFDE¥R ) VD ' XIWDOQWI D
JUWGXDE¥R WDEDBH. HP DFDGHP ID
PIQWH.  DX@QV  GH QDICSKR
KIGRIIQEWAD H ( GXFDE¥R ) VD HVFHROU
D@P GH GHVHQYROHU SIRMMRV VRHDY
YROMGRV DR HVSRUM
JRIPH.PH HP DOR HP TXH IXL
DSWIRYDGD HP FROFXUR SYEMR H IQHH.
P LOKD FDUHLD FRP R SIRIHARWD HHWYD
" HMVGHHOWR DWH.HP HVFROV SYEQHDV H
SUYDGEDV D@P GH SIRMWRY HVSRUANRV
FRP XQWURY $R @®QIR GD SWEWD
GRAHHOWM SHHAEL TXH R HMOR GRV
HVSRUMV QDV HVAROV DIQGD VHIXID XP D
Q@I WDEHRQDOH FRP SHWAD R TXH
PHPRWRX D EXVADU DERUWEDIHQY P DV
GHP RALEWEDV H LOFOMMYDV
$WXP L ADURV GH JHWYR FRRUGEHOHL
SIRHAMRIHV GH (GXFDE¥R )M H
RUDQJH. HYHQRV HVRODWHY FRP R
REMWR GH DP S@U DV P RGDOEDGEHV
SUDWEDGDV QDV HVFRDV  LORFHQWYDQGR D
SDUAHSDE¥R GHWGRV RV DAQRV
(P QAWML OR P HWDGR
HOUHQGR FRP R REMMR GH HWXGR R
HOMOR GRV HVSRUMV VRE D SHYWSHRWYD GD
3HGDIRIID GR (VSRUM  EXVFDQGR
P «WRGRV FHOAMDGRV QR DAQR H YROMGRV
SDID XPD SEEWD PDV IRPPDWD H
SDUNASDWYD

1 DVRHX GD P IQKD SHVTXIVD GH P HVADGR
HWM P DMUDOTXH WD XP D SLIRSRWID GH
XQIGDGH GIGEWD SDID R HMQR GRV
HSRUMV ~ FROMYRV ~ SDXWBGR QD
3HGDIRIID GR ( VSRUM

(W FDGHOR GIGEWR DSRQWD XP
FDP IQOKR FOLR H REMMYR SDUD R HOVOR
GRV HVSRUMV XWIJDQGR R P RGHR GH

DI WXSDP HOWR SRU VHP HB(DQEDV
FRKHAGR FRRPR )DP M GRV -RIRV
(VSRUMYRV &RBMYRV  $WP  « SRWYHO

TXH RV HAWXGDQMV FRP SIHHQGDP RXWRV
HVSRUMV FRP D P HWP D QJLED LOMUDD GR
)XWDO FRPR R YUMEHH H R +DQGHERO
SHD WDQMHU-QAD GD FRP SUHHQWR
QJLED

(VSHIR TXH HWM FRP SIOGR W DMGH D
WDV RUP DUXP D FX@XWD HVFROUWFQIFR
VEWFD FHQWDGD QR HVSRUM HP DX@V GH
(GXFDE¥R ) MED GHP RFEWAV  H

| XQARQDLY

YRD GIVXLD
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2 SDQRWP D GD ( GXFDE¥R ) MFED QR %4DMO (P GlYHULDV HVRROV ELDMGBALDY REVHUYD \H

WHYHD XPD WDWWMUD P DUHDGD SRU

FROWEQWY WDQV RLP DS HV -QIAD® HOWM
WIYH FDLEWUKLI IHQWE YROEGR ¢ VDY/GH H
SUHYHOSXR GH GRHQEDV H
SRUMURLP HOM DWXP IX  LOMUIDAHV
PLOMH FRP IRFR QD SWHSDIDGFR GR
KRPHP SDID D JXHUD ' XWDQM D
' MIGXWD 0 LOBU FROVRAGRX VH D YHUMOWM
HVSRUMMB HP TXH D ( GXFDEXR ) VIFD
SDWRX D VHUIMUFRP R IQWXP HQR SDWD D
GHVFREHUD GH \BOIQRV H SUHSDUDEXR
SDUD FRP SHWS HV
6HIXQGR  94.DFKW R HVSRUM
HOTXDQR  |HQTP HOR  FXGXWO  IRL
IOFRIBRWIDGR ¢ (GXFDE¥R ) VD WP
TXHWMRQDP HORV [QADY  VRUDQGR WH
MOQTQP R GD GMVAS@D HVROU $SHQDV
QD G«FDGD GH VXUWIX XP D UHDGFR
FUMD D HWH P RGHR TXH SDWRX D
TXHWRQDUR SDUDGLIP D GD DSWEYR | VIED
H GR UIHQGP HQR HVSRUAR * RQ DO
IGHQWLED WV SHULY GH DMDEXR
GRAHHOM OR %DMO DV  SWEWDV
WDGIHRQDLY P DUFDGDV SHR HVSRUAVP R
H SHD ILUXW GR SIRIMAVRUMWHODGRU R
GHMOYHMP HQR SHGDIPJIER FRP  DXQOV
SRXFR SOQHOGDV H WP IQMUYHQEFR
GRAHHOM H DV SWEWDV IQRYDGRUV
YROEGDV DR HMOR GH FROMYGRV
HVSHETIERV H DR XVR GH P HRGR®JIDV

HP HUHOWV

D SWHGRP IQeQAD GD IQADE¥R HVSRUAYD
SIHRFH HSHAD® HOM HP  IXWDO H
KDQGHERO R TXH JHWD H FOXOWWR GH RXWDV
SEWDV FRWBRUDY H FRPSWIRPHM DV
H SHU-QADV P RRDV GRV HAXGDQWV

(WD UDIGDGH « WHRWDGD SHBRV -RIRV
(VRO TXH RUHQWP JWDQGH SDUM GR
WDEDBR GRFHOM H DIPHQ®P D
H SHABWYD GH TXH DV DX@V GH ( GXFDER
)MED MUDP FRPR SWHSDID&¥R SDWD
FRP SHW6 HV &RP MR RV SIRIHARWHV
HAWHQRP R GOGP D HOAH HMQDU SDWD
\RGRV RX WHODURV P DIV KDELIGRVRV

' HOWH DV FRQWHT X-QADV GHMH P RGHR GH
HOMQR HWR D HFOXO\WR GRV P HQRV
KDEI@GRVRV TXH DFDEDP  HVMP DW DGRV H
DIDWEGRV GD GIVAS@D H D HVSHADT DE¥R
SIHRFHGHXP  SHTXHOR JUXSR GH DMV
$ DXV-QAD GH DO HV GH IRWP DerR
FROWOXDGD H GH HVSDERV SDUD GIERIR HQWH
RV SWRIHAMRWMHV FRQMEXL SDID D
P DQXWQE¥R GH SIEWFDV WDGIHRQDY H SDUD
R GMEQADP HQR HOAH D ( GXFDEXR ) MIED
UHDCH D IGHDO

' IDOM GHWH FHQEUR R JWDQGH GHMVDIIR «
GHVHQYROHU XP  HVSRUM HGXFDARQDOTXH
Y DRQP GD EXWD SRU P HGDBDV
SWRP RYHQGR D SDUAFASDE¥R GHP RAEWED D
DXVRQRP LD H D FUMAGDGH GRV HAWXGDOWV
3D MR « QHFHWEUR LRP SHUFRP D QLD
HVSRUAYM® H FRP SHMAYD YD&U]DQGR R
GLHW GH WRGRV ¢ YIY-QAD GD FX@XD
FRUSRWOGR P RYIP HOR FRP R IHUDP HOWD

GHLOFO\\¥R AGDGDQID HIRWP DEX¥R [OWI DO



+ MRUFDP HOM D ( GXFDEXR ) VIED HVFROU
HWMYH |RUMP HQWM DWRADGD DR HVSRUM
GH WHQGPHQR H ¢V FRP SHWS HV
VRELWMGR DRV -RJRV (VFRDUHV (D
SEWD FRQWRIGDGD SUQASD® HOM D
SDUMJGD G«FDGD GH IRP HQRX XP D
QJIID H FOGHOM HP TXH DSHQDV RV
HAXGDOWY P DV KDEIIGRVRV ~ HDP
SURU] DGRV HQTXDQWR RV GHP DIV HUDP
QHIQHOADGRY ) HOWMUHLHUH * RQ| £0]
IHADORP  TXH VBOQU LED FRQWDG]
RV SUQFSIRV GH XP D HVFRD GHP RAEWD
TXH GHYH JDIDQWJ DFHWR LIXDDAUR H
SDUARISDE¥R D VRGRV (VWD UHDOGDGH JHWD
XP IPSDAWH SDID RV SWRIHWRUHV
SWHSDIDU DMV SDUD  WHSUHVHQWU D
HFRD HP FRP SHWS HV RX GHVHOYROHU
DXOV LQFOMYDV TXH FRQMP SGP  \RGRV
RV DO(QRV
* RQ|£0] IGHQWLED WV SHULY GH
DWDE¥R GRFHOM QD (GXFDEYR ) VD
ELDMGILD 2 SUP HLR « R SWIRIMAWRU GH

SEUWDV WDGHRQDY FHOMGR R

WHODP HOR HVSRUAR H QR IRFR HP
FRP SHMO HV 2 VHIXQGR « R FKDP DGR

RO ERD FOUDRWU] DGR SHR
GFMOQYHWP HOWR SHGDIUJIER FRP  DX@V
SRXFR HMAXMIDGDV H VP IOWMUYHQSER
WIQUIFDWYD GR SIRIHWRU 2 WUAHILR « R
SIRIHWRU  IORYDGRU TXH EXVD
P HWRGR®RIIDV GIHHADGEDV SWRP RYH
LOFXX\X¥R DGEDSW HAWDWJIIDV ¢V
QHAHWGDGHY GRV DAXQRV H IwWiIWD D
( GXFDE¥R ) VD RP RXWRV
FRQKHAP HOWRV &DGD SHULO DSUIHVWHOW
FROMEX©OHY H PMOH PDV «
FROWHOWR TXH SUEMHDV H FXGHOMV H

WFQIHWARV DIQGD SUHGRP 1QDP HP P XIWV
HVROV

$ WDVIM(UD KIMAMUFD GD HVSRUAY] DE¥R GD
( GXFDE¥R ) VIED P DUFDGD SHD -QIDVH QD
GMREHW® CH WOORV H R
GHVHOYROIP HOR  WFQFR  WHRWERX
PRGHRY HOQAWGRV QR WHQGEP HOR
@ MIQGR D GYHUMGDGH GH SWEWDV
FRIBRUDY $XWRUHV FRP R ' Du@R

/| HWM H 9D\ HU GHHGHP D
QHFHWIGDGH GH XPD P XGDQaD GH
SDWDGLIP D SDWD TXH D ( GXFDE¥R ) VIED
HVFROU SURU] H D IRWP DEXR [OWIWDOGRV
HWXGDQMY FRP  DWMGDGHV GLYHUALLEDGDV
SDUAASDEXR GHP RAEWRD H
GHVHQYROIP HQWR GH YDRUHV VRADLY «\WERV
HFRRSHIDWYRV

2 HVSRUM P RGHUOR VXWIGR QD ( XURSD
HOWH RV \FX®V ; 9—H : = HP P HR DR
SIRAHWR  GH  IQGXWDQDE&¥R  H
XUEDQ]D&¥R FRQVRAGRX  FDUDRWMUVAEDV
FRP R FRP SHWEXR LHQGIP HOWR
HVSHADQ De&¥R H SDGLRQ] DE¥R GH LHIWDV
&RP R DYDQER GD SWRIMMRQDT DE¥R H D
IROM IQO-QAD GRV PHRV GH
FRP XQEDE&¥R R HVSRUM WDQMRWP RX \H
HP XP PHFDGR OFRDWR SHEGHGR
JUOGXD®P HOM YDRKHWV FRPR R
DP DGRUMP R H R IDU SO\ -£ R HVSRUM
FROMP SRBUQHR DSUHVHO® P YmsS@V
P DQUHWES HV H I.QDIGDGHV IQGR D@P GD

EXVFD SRULHQGIP HOR
(® « PDUFDGR SRU SDIDGR[RV GH XP

OCR SUEWDV GH DBR GHVHP SHKR
HVSHADY DE&¥R SUHRAH H H S®RWER
HRQIPIED GH RXWR IQFOOWR @|HU
VRADQDE¥R H H SHU-QADV FRGMYDV
* DOWY * RHADHU



1 HWH FHQEUR D HVFR® GHYH GlLHUIHQADU
R HSRUM HGXFDARQDO  YRGEGR ¢
|RUP DE¥R LOWI LDCH SDUAASDEYR GHVRGRV
GR HVSRUM GH WHQGIP HQR VBIFR GH
FO(EHV H HVFRAKDV 3DHV GHFD
TXH R SUIRIHMWRUGH ( GXFDEXR ) VIED GHYH
GDU DR HWSRUM XP WDWEP HOR
SHGDIPJIFR DEWDQIHOWM H GLYHUMLIFDGR
SHUP IMQGR TXH RV DXQRV FRQKHEDP H\H
IOMHAMP  SRU GLHHOWV P RGDOIGDGHV
$ SHGDIRJLD GR HVSRUM FRP R GHHOGHP
* DOWY HWDO H 5HYHWGEMWR HWDO
EXVFD HOMQDU HVSRUMV GH IRWP D
DP SO YIWDQGR GHVHQYROHU DXVRQRP 1D
FUMAGDGH H SWD HU SHD SEWD HP YH|
GH WHSWRGX]WU P RGHRV WFQEMEV H
VHOMYRV
2 V HVSRUMV FRBMYRV DIQGD VHIXHP  HP
PXMR FWV XPD DERWGDIHP
WDGIFRQDOTXH SUMBUID R HOMOR WFQER
H HFOL RV PHQRV KDEWIGRWRV
FRP SURP HWQGR D FRP SUHHQWR CGR RRIR
H R GHMHOYROIP HOR P RRU $ FUWD D
HAWH P RGHR GNYRX DR VXUIP HQR GH
SIRSRWV EDWDGDV HP  SUQFSIRV
RSHDARQDY FRPXQV D GIHHOWMV
PRGDIGDGHY FRPR DWTXH GHHWD
SIRILW¥R QR HWSDER GH MJIR H
1.QDT DE¥R IDYRHFHHQGR D
DSUHQGIDUHP VWD H D SDUAASDEXR
DWD GRV DOQRV %D HU (WD
SHYWSHPAYD DP ST DV SRWELIEDGHV GH
FRP SHHOWR H GH WDQVMHU-QAD GH
DSUHQG] DIHQVY HOWH  GLHIHOMY  NRIRV
SHP IMOQGR TXH VRGRV RV HWXGDOWV \H
GHVHQYRODP GHIRWP DP DIVFRP SGMD

$ SDUAUGHWH HOWQGP HQR SHURHEH \HD
OHFHWIGDGH GH WHSHOVDU R HOMQR GD
(GXFDE¥R ) VIFED HVFROU DEDQGRQDQGR
SEWDV H FOGHOMY H WFQEEMEV SDUD
DGREU XPD DERWGDIHP  SHGDIPJIED
FRHHHOM FRP RV REMMYRV GD HGXFDGFR
EEVIED

AR P STD DP STMU D GYHMGDGH GH
SEWDV FRWBRWDY SWRP RYHU DX@V
VI QULIEDAYDV H GHP RAEWFDV H YD®U] DUR
HVSRUM FRP R LOVMXP HQR GH IRWP DSFR
LOWI LDO LOFO(¥R VRADOH AGDGDQAID (WD
P XGDQED WHTXHU WP E«P  IQYHWP HQRY
HP IRWP DE¥R FROAQXDGD GH SIRIHARUHV
DGHTXDE¥R GH HVSDERV H P DMUDY H
WHYW¥R GDV H SHABWYDV VRADLY TXH DIQGD
YIOFX@P D (GXFD&¥R ) VD HWROU
H FOOMYDP HQW DR UHQGIP HOR HVSRUAYR



$ SUIRSRWE DSUHVHQUGD QD GMHURIEKR GD
TXDOHWM P DMUIDOHP HUH SDUM GH XP D
FUWED DR P RGH® WDGLIHRQDOGH HOMOR GR
HVSRUM QDV DX@V GH ( GXFDE¥R ) VIFD TXH
SUYIGUID D IHSHWEXR WFQIED H D QUILED GR
UHQGIP HQWR H DYDQED HP GULHE¥R D XP D
DERWGDIHP SDXVEGD QD 3HGDIRIID GR
(VSRUM ) XQGDP HQWGD HP DXVRUHV FRP R
HDQ /H YRX®K YD\HU 6FDIMD * DDW
5HYHUEMR H 3DHV D SHU/SHPRYD GH HQGIGD
YORUID R MRIR FRPR [HUDP HOW
SHGDIPIIFD FHQWDO SDID R HMQR GRV
HVSRUMV FROMYRV  IDYRIHFHQGR R

GHVHQYROP HQWR LOWI LDAGRY HMGDQOWMV
-HDQ / H YRX®K GHWEFD D P SRUNQAD GH
FRQUGH.DU DV UHVSRARV P HQWLY H VRADLY
TXH RV MRIDGRUHV FROMRHP GXWDQW D
SEWD HSRUMD VXSHDQGR R IRFR
H FOOYR QR GHVHP SHOKR P RWRU -£ 9D\ HU
HVAX\MLD RV HVSRUMY FROMYRV FRP
EDVH HP  VHY LQYDUDOWMY ER® HVSDER GH
MJR SDUFHLRV DGYHUAURV DOR H UHIWDV
H SUQFSIRV RSHWDARQDLY TXH RUDQI DP D
QJLD IOMOD GR MRIR HP VWDS HV GH
DWIXH H GHHVD R TXH SHP MW XP D
DERWEDIHP  SHEDIPJIED XQUIEDGD SDWD
GLLHHQWV P RGDIGDGHV
2 FROFHWR CGH )DP@® GRV -RIRV
(VSRUAYRV &ROMYRV  GHVHQYROIGD SRU
6FIM P RWMD TXH RV FRQKHAP HQRV
DGTXIUGRV HP XP D P RGDIGDGH SRGHP
VHU WDOMHUGRV SDID RXWDV GHQAR GD
P HWP D QJLED IXQARQDO MR LOFOL VBOWR
RV HVSRUMV FRQYHORRQDY TXDQWR NRIRV
QYR HVSRUMDGRV TXH IDYRUHAP R
GHVHQYROIP HOR PRRU H VEWR GRV
HXGDOW HP FRQWM VRV @GIFRV H P HQRV
IRWP DIV

1HWD SHUSHPRD R MIR « HOMOQGGR
FRPR XP VMMP D FRP SB{R FDUWRR H
WDQMRWP DGRU 3RUP HR GHBl RV DXQRV
WR GHVDIDGRV D WP DU GHRV HV
RUDQ]DUVH FRGMYDP HOM  VRO(ARQDU
SUREGP DV H @GDUFRP D P SUHIMELQGDGH
GDVDO HV

$ SHGDIRJID GR HVSRUM SRUEQR SLRS- H
XP D DSUHQG] DIHP MWXDGD H VW QULIEDWYD
HP TXH R DR GH NRJDU FROMEXL SDD R
GHVHOYROIP HOR GOV  GPHQV HV
FRIQWYDV VRADY DIHWDV H P RRWDV GRV
HAXGDQWA

2 SDSHOGR SWRIHWRU « FHOADO HBI GHYH
VHUXP P HGDGRUDWQWR ¢V SRMELIGDGHY
H SRWOQADIGDGHVY GR MR SOQHDQGR
VDO HV GIGEWFDV TXH UASHWP D
ODMHD GR MIR H SWRPRYDP D
FROWXE¥R GH FRQKHAP HOWR 1 ¥R \HWD\D
DSHQDV GH GHI[DU MJDU P DV GH RUDU
DP EIHOMV GH DSWHQGIDIHP  UFRV H

IOMOARQDY HP TXH R MRJR VH \RUWH XP

P HR HIFD] SDWD HOMQDU
$ SWRSRWD WPE«P HQDWD D

IP SRUNQAD GH WDBUR HVSRUM GH IRWP D
OMILDO QDV DX@V GH ( GXFDE¥R ) VD
IOFOXIQGR RV IHHHQADY WFQIER \BWFRV
KMMUER FXGXWDY  H  VRARHGXFDWRV
$WP D@P GH GHVHQYROHU KDELGIGDGHV
P RRUDV RV DOQRV WP D RSRUMQIGDGH
GH FRP SUHHQGHU DV LHIWDV LH GMU VREWH
RV YDRWHV P STEDGRV QD SIEWD HVSRUAYD
FROKHAHU VXD KMAMUD H UHRQKHAHU R
SDSHOVRADAOGR HVSRUM



2 REMMYR P DIRUGD SIRSRWI) « GHYROHUDR DXQR R SIRBIRQMP R QR SLIRFHWR GH
HOMQR H DSWHQG] DIHP GR HVSRUM RIHUIHFHQGR B&H FRQGIS HV SDUD TXH YLYHORH R
NMJR GHIRWP D SWD] HRVD H W QULLIFDWYD GHOWR H | RUD GD HVFRD

2 IRFR Q¥R HW&E QD VHBISR GH \BBIQRY SDLD RV -RIRV ( VFRDUHV P DV QD IRWP DEXR GH
AGDG¥RVDXWQRP RV FUWRV FRRSHIDWYRY H\VRAD® HOW HQI DGRV

3RUIIP DR YD®U] DUR MRIR FRP R P HR HGXFDWYR D SURSRWD EXVFD DP SCDUR DFHWR
DR HVSRUM QD HVFR® FRP SUHHQGHQGR R FRP R XP D SIEWFD FX@WDOUFD GIQeP LFD H
IRWP DAYD

( QUQDUHVSRUMY FRBMYRV QD SHY/SHRRYD GD 3HGDIRJILD GR ( VSRUM VI QUIFD SRUBQR
DSRWRUQD FDSDAGDGH GR DXQR GH DSUHQGHUNRIDQGR  GH UH BMUVREUH VXDV DS HV GH
VH LHDARQDUFRP RV RXWRV H GH LOFRUSRWDUR HVSRUM FRP R SDUM GH VHX LHSHUMUR
FX@OUDCH AGDGYR

IDIRWIRFLPRWHVWXGDQRVBRPP LQEDQGHERCHQD RWRDGLUHDWDN WXGDQ
MRJDP R PLQL )XWVDO |



*m

$ SHVTXIMD « GH QDWUH D TXDDBAWD H
IXQGDP HOWBWH QD P HRGR®RIID GD
SHVTXMDDE¥R  FROMGHIDGD  DGHTXDGD
SDID HWYGRV TXH HQYROHP VHHV
KXP DQRV HP  FRQW[ VRV VRADLY GLYHURV
(WD DERWGEDIHP YD®RU]D D SDUAASDEXR
DWD GRV VXMIMRV TXH GH[DP GH \WHU
PHRV REMMRV GH HWXGR SDID H
WRUWDUHP  FRDXVRUHV'  GR SIRFHWR
IOYHADWYR &RQIRWP H * RGR\ H
* RHMHU HW DO D SHVTXMD
TXDDMWD « GQuPIED FRP  IDWV
LOMUDI DGOV TXH H LJHP UH ®f ¥R FRQAXD
VREWH RVIHQTP HQRV IQYHVAI DGRV

$ SHVTXIVD De¥R FRQIRWP H 7USS H
7KIRGQN SDXVD VH QD DUAEX@EXR
HOAH SEWD H IQYHWWDE¥R SHP IMOGR
P HBRUDV FROAXDV QRV FROM VRV GH
DXDE¥R (WH WBR GH P HRGR®ILD
SWRP RYH R HQLHQWP HQR GH SLREGP DV
UHDLY YLYHQRDGRV SHRV SDUAASDQMY FRP
EDVHHP DS HV FRQFUIHVEV H UH Gf LYDV

1R SUHVHOM HWXGR HWD DERWGDIHP «
DSGFDGD ¢ EXWD SRU P HWRGR®ILDV
DOMUODWYDV SDWD R HOMQR GRV HVSRUMV
FROMYRV FRP IRFR HVSHFTIFR QR &R@JIR
(WEGXDO 3WIRIHARWLD -DQOH $WV 3H[ RWR
VWDGR QR GMAMMR GH 3RWR GD 0 DB
1RYD 9IGRWD %% $ SHVTXL\VD IRL UHDT} DGD
HP FRP WW DVGR | DQRGR (QMOR
0 «GR VRBQ DQGR  HWMGDOWN HOWH

H DRV

$ SWIRSRWD GH LOMUHQE¥R GR HWXGR
FROWWMX QD DQE@MH H DSTFDE¥R GD QUIIED
GRV MJIRV HVSRUAYRV FROMYRV HP
HSHADO R ) XWDO SDID  RXWDV
P RGDIGDGHV FRP R +DQGHEROH ) UVEHH
VRE RV IXQGDP HQRV GD 3HGDIRIID GR
(VSRUM (WD SHGDURJID FRP SUHHQGH R
MIR FRPR XPD HWKXWWD FRPXP H
WOMHUYHO HOWH P RGDIGDGHV  TXH
FRP SDIMBDP RV P HW RV SUQFSIRV
RSHDARQDY FRPR SWRIWWKR HP
GIH¥R ¢ PHB® GHHWD GR DOR H
P DQXWQS¥R GD SRWH GH ERD

$ SHVTXI\D IRL GHVHQYROIGD DR ®QIR GH
XP WP HMH GMYR GXWDQM DV DXOV
UHIX@UHV GH ( GXFDE¥R ) D XP DYH SRU
VWP DD FRP GXWDE¥R GH P IQXWRV
VRBQDQGR  HOFRQARV 2 SOQR GHDEXR
IRL HMAXVUDGR HP TXDAR HESDV FRP
DSGDS¥R GLHD HP \DD GH DXO $
SDUAASDE¥R GRV DOXXQRV IRL IRWP D@} DGD
SRUP HR GH 7HP R GH $WHQWP HOR H
&ROVHOAP HOR /IYWIH H (VFOUHAGR FRP
DXVRU] De¥R GD HVARD H GRV UVSRQVEYHY
LOFXIQGR R XVR GHIP DIHP H YR






- q ’ &

< SRWYHODSRQ®U XP D QJIED GH D&¥R FRP XP DRV WBRV GH MRIRV 2V SUQFSIRV
RSHDARQDY DWTXH H FRQUHUDE¥R GD SRWH GH ERD SWRIMWAXR ¢ TXDGWD
DGYHUAUD 11QDT DEXR ¢ P HVD H GHIHVD QD UHFXSHUDEYR GD SRWH GH ERD SLRWEFR
GD TXDGLD FRQWD R DYDQER DGYHUAUR HGHHWD GR DOR VHDWHP HBDP  $@P GMR
RV HVSRUMV GH LOYDWR DSUHVHQEP UH HU-QADV HAXWLDLY \BP E«<P FRQKHAGRV

FRP R FROMIQMV IOYDUDQWMY DORV ER® RX P SGP HOR WUHOR GH MRJR
FRP SDOKHLRV H DGYHUEURV

2 V SUQF SIRV RSHIDARQDLY DWRADGRY ¢V FROWEQWA LQYDUDQWA H DV UHI LDV GH DEXR
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