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( Q HOFHQWR GH 5RP D HQ ®V HYRFDGRUHV HVSDFIRV G-
+ RUA 6DAXWIDQL VH @i D FDER @ VHIXQGD HGIFG
MMDQD GH 6SDLQ 7DV HO IRWR  IQMUQDFIRQD
[P SXODGR SRU 7XUHVSD® D SDUD SLRP RYHU HOGE®RIR
VREUH HOXW(LR GHOMUWP R VRWHQIEE®!\ UHIHQHIDWYR

( Q XQ HQRUQR GRQGH @ KIMRUD DQWI XD VH I XVIRQD FRG
® FROMP SREQHR  SWRIFMRQDBN  LHSUHVHQUDQW
IQMIXFRQDBN SHURGMEV H SHURV \ RSHIDGRUHV G-
® IQGXWID WH FRQIUHIDIRQ SDD  LOWAFDP EIDU
H SHUHQFDV YIMRQHV\ SLEPWEDV LQQRYDGRUDV

6SDLQ 7DV &DUQJ IRU VKH )XWWH QR IXF
YQIFDP HOWM XQ WX® MOR XQ KIR FRQGXFVRU TXF
JXlu VRGD @ MRUQDGD HO FXIGDGR FRP R SUQFISIR
WDQWHUDO UHVSRQVDELAIGDG FROIPAYD \  BIQIXDW
FRP SDUAGR HQWH ( VSD® D H ,\VibXXD

8Q FRQFHSWR TXH KD HWEGR SUHVHOM HQ @\
IQMUYHQFIRQHV GH 0 LIXHOBDQ] \ * RQ] DAR &HED@RV \
TXH KD HWEGR HBMGR HQ &V GLHHQW SDOHBV \
SIRHARY TXH VH KDQ SUHVHQWGR \ TXH \H KC
FROFUMVEGR HQ GMAQEN YHUAHQWY HQAHD] DGDV  H
FXIGDGR GHOWMUMRUR GH @V SHWRQDV GH @ FXOXLD \
GHCHTXITEUR TXH @V FRQHAD
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0 LUXHO6DQ] ' LLHFVRU * HQHDO GH 7XWHVSD* D GIR @ ELHQYHQIGD D &RV DMMMQWMV VXEWD DQGR @ SLRIXQGD
UHBIYDQALD GH HWID LOIFLDWYD

(Q VX GIVFXUR LQDXJIXWDO 6DQ] VXEWD\ . TXH 6SDLQ 7DANV YD P XFKR P £V D@ GH XQD VHUH GH HQFXHQARV HV XQ
SWIR\HAR FRQFHEIGR SDUWD LP SXADU @ WDQVIRWP DFLQ VRWHQLE®! GHOVKUMP R XQ HVSDFIR GH GE®RIR GRQGH
IOMIXFIRQHYV HP SUMVDV\ FRP XQIGDGHV @RFDBNV SXHGHQ FRQUUHIDUH SDID GHVDULR@U FROMQUZP HQM QXHYRV P RGHRV
GH FLHAP IHQWR

7DV QRP ELDU®V O DLHV HQ ®V TXH VH KDQ FHBIELDGR @V DQMURLHV MRUQDGDV GH 6SDIQ 7DOV 6DQ] VXELWD i @ HVSHFLDO
UHBIYDQFLD GH @ HVFDD HQ 5RP D FX\R SURSPMIVR HV UHVDORU XQ WP D I XQGDP HQMOTXH FRP SDUMQ (VSD? D H VD @
JDWURQRP D FRP R P RVRU GHOWXUVP R VRWHQLEGH / D FRP IGD DILLP i HV XQ HBIP HOWR XQLYHWDOT XH SHUP HD VRGD
H SHUHQAD GH YIDW \  SUHFVDP HQM SRUH@R  SXHGH WDQVIRUP DUH HQ XQ FDVIX) DGRUSDWD @ UHIHQHDAPQ HFRQUP IFD
VRFIDO. DP EIHQWO

6DQ] WHFRUG FuP R HOXUVP R FXDQGR VH JHWMRQD FRQ SUXGHQFID SXHGH WDQVRUP DUVH HQ XQD SRGHRVD KHULDP [HQVD
SDUD HOGHVDULR@R HTXIMMYR FDSD] GH JHQHUDURSRUMQIGDGHV P LHQWDV SUHVHUYD @V IGHQWGDGHY GFDBNV

( OREMVIYR GH 6SDLQ 7DV FRQFO(\ 1 HV FRQIUHIDU D GRV SDVHV GGHUHV HQ HOWUMWP R P XQGIDOSDUD GHEDWU VRELH
FUP R HQ UHQBUFRQMQUEP HOM GHVDI RV IXWLRY FRP SDUAHQGR H SHUHQFIDV EXHQDV SLEPAEDV\ P RGHRV HWP SOUHV
&RQ XQ WRQR IQVSILDGRU FRQFO\ [ VX P HQVDM GHVHDQGR D VRGRV XQD NMRUDDGD SGIQD GH LOWAUFDP EIRV IGHDV H
LQVSILDAUQ HWEEGFIHQGR DV @V EDVHV SDUD XQ SURFHVR GH LHI®f [pQ FROIFWYD VRELH XQ WBR GH WUWP R TXH SXHGD
SURSLFLDU@ WDQVI RLP DFLIQ
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(Q W GVFXUR &HED@RV IHRUW @V ALV TXH HNGHQADQ HO
@CHWD JR P XQGIDOGH (VS D HQ HOEP EMR WUWFR P £V GH

P LAERQHV GH YIMVIDQWAV HQ XQ JDWR WUWER TXH VXSHD
®Y P I@XQHV GH HXWRV HO GHO 3,% QDFLRQDO
JHQHDGR SRU HOWWWP R \ HO GH ® SREOAPQ DARD

HP SBDGD HQ HWM VHRRU $3DG TXH VD@D HV XQ WRAR
HWDWJILFR \ XQ P HUFDGR | XQGDP HQWIO RFXSD HOWUFHU O DUHQ
FROHPANGDG DlHD HOFXDUR HQ LHVHUYDV\ HOTXIQR HQ QP HR
GH YMVEQMV FRQP EVGH P LGRQHV GH UMV MIIDQRV\ XQ
JDVR TXH VXSHD ®V P I@RQHV GH HXLRV VR® HQ

$ FROAMOXDANQ &HED@RV SWRIXQG] 1 HQ HOFRQFHSVR FHQWDOGH
HMD HGAPQ @ VRWWQIELAGDG FRPR  SDWDGLIP D
I XQGDP HQVDOGHOWUMP R FRQWP SRIEQHR (\WR DEDUD QR
VRR ©® VRWMQELIGDG D[P EHQEO SIRWMFALQ GHO DIXD
UHWEXWDAUQ GH HARVMMP DV HQHU DV LHQRYDEGN P RYIIGDG
VRAMQEE®! MQR WP El«Q @ VRWMQELIGDG VRFADO LQFOMUQ
DFFFMELIGDG  UHGMMEXAPQ GH ®V EHQHIARY HFRQUP LFRV \
P HRWD GH @V FRQGHRQHV GERWDGN HQ HOVHRRU 2 IHAN XQ
DQEQAY FOIR \ KROHWR GHOWUWP R FRPR IHQUP HQR TXH
NFRQVXP H HVSDAR SYETFR} HQIDW DQGR @ QHAHVIGDG GH XQD
JHVINIQ HTXIVIMYD GH BV LHFXURV\ XQD GMMEXFUQ MWD GH &Y
EHQHILFIRV JHQHDGRV nf OMUMP R XWI) D & TXH KHP RV FRQWKIGR
MQR\} DILP p mv GHEHP RV.JDUDQW DUTXH @V EHQHIHRV UHI UMV
D @V FRP XQGDGHY TXH ® KDFHQ SRVE®} 7DV FMIU BV ®ILRV
P HGIRDP EIHQW®N GH (VSIF D (BHUP XQGIDOHQ LHVHUDV GH @
EIRVHWD \ EDQGHIV D XBV VHIXQGR HQ SUIRGXFALQ GH HOHU D

HITD \ VROU \ FRQ HO GH WX WUMRUR SLRMIIGR
&HED@®V SUIHVHOM @ QXHYD (VWDWIID n§ WUDVAILD ( VSD® D
7XUWP R } XQ SOQ IQMIWDO TXH IQYROAD D TXIQFH

P IQMMURV \ VH IXQGDP HOW HQ AQFR £UHDV FDYH FHQADGDV HQ
OV SHORQDV \WUMEV FRP XQGDGHY ®FDBN WDEDMIGRUHY
HP SIWVDURV H LOWYMARQHY nfO\MUMP R JILD HQ \RUQR D @V
SHIRQDV FRQFOM . M @ VRWMQELDGDG HV FuP R YDRWDP RV \X
H SHUHQAD\ X IX\WMUR}
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( CBUP HUSDQHCDERWGH HOMP D GH @ VRWMQIELIGDG HQ VX IRWP D P £V FRQFUAVID\ FRWGIDQD DTXH@ TXH VH P IGH HQ @
UHDFLQ HOWH HOMUMRUR @ FRP IGD\ @ FRP XQIGDG

7UHV LQMUYHQFLRQHV GLLHUHQMY SHUR XQIGDV SRU® FRQYVEFLQ GH TXH HOP HGIRDP EIHQWM QR HV VR® XQ SDMP RQIR TXH
SIRWIHU MIOR XQ VIMMP D YLYR FRQ HOTXH FROYIMUHQ HT XITEUR
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$EUN HOGHEDW + «FVRU ) HUQEQGH] 0 DQFKDGR TXIHQ
FRP SDUA! @ H WDRUGLQDUD H SHUHQAD GH / DQ] DURW

SIRQHLD GHOMUMP R VRWMQIE®

6X LH® luQ JILit HQ VRUQR D XQ FRQFHS\R HP EGP £WFR

® &DUM GHO 7XUVP R 6RWHQLE®! XQ GRFXP HOR
HDERWDGR SWHAMDP HQWM HQ / DQ DLRWM KDFH WHOQWD
DRV HO SUPHR HQ HO PXQGR HQ LOWRGXAU
RILFID® HQW HOALP IQR W UVP R VRWHQLE B}

+R H ST )HQEQGH © IMD HWE SWHSDUDGD SDD
OQYDU XQD QXHYD &DUD FRQ RQFH SUGQFISIRV
DRWDQ) DGRV TXH UH GINIQ &V GHVDI RV FROMP SRIEQHRV

GHVGH HOFDP EIR FIP £WFR KDWR @ HTXIGDG VRFIDO
GHVGH @ JREHUQDQ] D BRFDOKDWER @V QXHYDV WIFQRERI DV

&DGD SUQASIR VH WDGXFH HQ XQD YIMpQ FRQFUMD HO
WUWP R FRPR LOMXP HQR GH SO TXH IRP HQ® HO
GERIR HOAH FXGXDV HOWUWP R UHJIHQHDAYR FDSD|

QR VRR GH WHGXFU ®V IP SDARV MIQR GH JHQHDU
EHQHILFIRV \ @ SIRWFFLLQ GHOSDWIP RQIR FXGEXUDCFRP R
EDVH GH @ LGHQWGDG GH FDGD GHVWOR

7DP El«Q DERUGL WP DV GH JWDQ DRAXDIGDG FRP R @
JHWILQ GH @RV IOXNRV WUWIFRV \ HOGHWHFKR D @
YIYHQGD GHOXQFIDQGR ®V HHPARV GH ® SUHVIHQ
LOP RELIDUD VREWH @V FRP XQIGDGHV LQUXDUHV

m D MWAD \RADO DILP i HV SDUM LOWILDQW GH @
VRWMQEIGEDG * HEHP RV JDUDQW DU TXH ®V FIXGDGDQRV
SXHEDQ VHIXIU YIMHQGR HQ @V X DUHV TXH KDAHQ SRVE®!
HOMUVP R}

&ROFO\ GHWIFDQGR HO YDBRU GH @V DIDQ DV
IQMUQDFAIRQDBN SRUTXH @ VRWMQEELIGDG  GIR  nR
SXHGH VHUXQ SLR\ HAR DIMDGR}

&RQ @ QXHYD &DUM / DQ] DUIRW DVSILD D LHDILLP DU VX
SDSHO FRP R MERWVRUR P XQGIDO GH WUW R
VRWHQOLE®! SLRP RYIHQGR nXQ WUWP R P £V KXP DQR

UHVSRQVDE®! \ UHI HQHIDWYR}
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/ D SDDEWD SDVi XHIR D 0 DUDVR®! %4DQFR Elp@®IC
PDUQD \ GLYXODGRWD TXH RIHAp XQD SHU/SHPAWT
FAHQNIED \ DSDMRQDGD VREWH @ WH®FHQ HQWH
VWUWP R\ FRQVHUYDFLuQ

([STFu FuPR D WDY«V GH VX WDEDR HQ ®v
GRFXP HQE®N SDUD HOSWRIWDP D . IQP DQIIDIR  [QWQE
DFHUFDU DO JWDQ SYEMFR DO FRQRFP IHQR GHO P DU
PRWMDQGR ® H WDRWEQDUD EIRGIYHMGDG TXH @
FDUDAMU} D\ @ IWDILAGEDG TXH & DP HQD| D

%DQFR SUHVHOW DOXQRV HWP S®V GH WKUWP R
UHJ HQHLDVIYR YLQFX@GR DOP DU FRP R HOGH @ IMD GH
(O+ IHUR HQ &DQDUDV GRQGH ®V SLRSIRV SHVFDGRUHV
FLHDIRQ XQD WHHUD PDUQD SDID IDYRUHFHU @
UHI HQHWDFLQ GH @V LHEXUWRY SHVTXHRV

n6H DXVRIP MIRQ FRQOWM \ HQ SRFRV D* RV YHRG
FUP R HOP DUYROYD D VYU 3HVFDQ P HQRV JDQDQ P £V\
KDQ FROMKIGR XQ PRGHR TXH XQH HRQRPD

FROMHUDANQ\ RUX@R FRP XQUDUR}
7DP El«Q FMW HO FDV\R MIIDQR GH 7RUMH * XDFHVR

GRQGH ® FROERWDANQ HOWH SHVFDGRUHV \  E£UHDV
SIRMIIGDV KD JHQHDGR XQ HTXMEUR HOAH @
SIRWFFPQ DP EHQWEO. @ UHQELDGDG HFRQUP LFD

m R EDWD FRQ VWU\RWMQEBY DIllPp KR GHEHP RV
VHU LHJHOHDWRY GHYROHU D @ QDWD®] D P £V CGH ®
TXHWRP DP RV}
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3RU YOIP R * IDQXXFD 0 DQFIQL GILHARU GH : : )

7WDYHO P RMLL FuP R HOWUMP R SXHGH FRQYHUAH HQ
XQ IOMKP HQR GILHAR GH FRQVHUDAPQ D WDY«V GH
SR\ HARY FRQFLHRV

3UVHOM /H 9H®I GHO 3DQGD XQD LQIFIDAYD GH
HFRWUVP R FIHQWIFR TXH LQYROXFD D &V WUMBV HQ
DAWMGDGHV GH IQHWMDFWQ PDUQD HQ HO
0 HGMWUEQHR

$ ERUER GH YHBILRV ElU@IRV\ YMVEQMY FROERWDQ HQ
® WHROFFPQ GH GDRV VREWH EDBIQDV \  GHOIOHV

SDUAFISDQGR  DPWYDP HOM HQ ® SWIRWFALQ GH @
ELRGLYHUMGDG

0 DQFIQL VXEWD\p TXH HOP DU 0 HGMUEQHR DXQTXH
HSUMVHOWD P HQRV GHO  GH @ VXSHULFH WULHVAH

DEHJD HO GH @V HVSHAHY GHOP XQGR XQD
UTXH] D QP HQWD SHR VP El«Q [LEJIO

( CREMMYR GHOSLR\ HRVR HV WWDQVI RLP DU DOVX UMD HQ
XQ FLXGDGDQR DFVIIYR FRQVFLHQWA GH VX SDSHOHQ @
FRQVHUYDFLUQ

M DFHU HFRWUWP R VI QUIFD DFHUFDUH D @ QDVMULD®] D
FRQ LWVSHR § LHFRWGLY  SRUTXH VR®R ® TXH VH FRQRAH
VH SXHGH DP DU\ SLIRWIHY
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/ D NRUQDGD FROWOX . FRQ @ IQMUYHQALQ GH 0 DQXHO* RQJ £6] * DUDJRUL 0 LOMAR &RQVHWILR GH @ ( P EDNBGD GH ( VSD? D
HQ ,VID \ @ GH 31HGDG 0 DUAR ' LLHRVRWD $GMQWD GH @ 2 ILFLQD GH &DP EIR &@P £WFR YRGLYHUAGDG \ 0 HGIR $P ELHQM
GH®)$2 TXH RIHA XQD P ILDGD JREDOVREH @ HDFPQ HQAH SDAMP RQIR DIUFR® DIP HQWFPQ\ WUWP R
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7DV XQ SUP HU SDQHOUER HQ H SHUHQFLDV FRQFUHVIDV \
YIMRQHV WULMRUDBN 6SDIQ 7DBV 5RPD DP SQu WX
SHUSHARYD KDAD XQD GIP HMpQ P £V JE®EDO \
VIMWP IFD LOWRGXFIHQGR XQ WP D FUXFIDO @ UHMFLQ
HQWH WKUMP R DJUFXAOXWD \ VDQYDIXDUGLD GH @RV
SDLVDMV FXQ@X DBV

) XH 0 DQXHO* RQ] £@ * DUDJRUL 0 LOMAR &RQVHWLR
GH @ (P EDBGD GH (VSCF D HQ MIID TXIHQ SUHVHQWM @
WIXIHOM  IQMYHOALQ GHWEFDQGR @  SLRIXQGD
DIIQGDG HQAH \VIID \ (VSD* D HQ @ DSXHWD SRU XQ
P RGH®R GH GHVDURGAR EDVDGR HQ @ FXAXWD GHO
VAULVRUR @ FRQYLYHQFID \ @ YD@®RU] DFLuQ GHO
SDWIP RQLR DJUFR®

nf OMUMP Ry UHFRUGLY QR HVVR® XQ P RRUHFRQUP IER
H XQ GQUIXDW TXH FXHOM TXLkQH VRP RV GH GuQGH
YHIPRV \ FUPR HBUIP RV FXIGDU @ WHUD TXH QRV
DTP HMD}

$ FROWQXDAPQ SDWi @ SDDEW D 3IHGDG 0 DUAD
" ILHAVRWD $ GMQUD GH @ RILFIQD GH &DP EIR &P £EWFR @
RGLYHUAGDG \ HOO HGIR $P EIHQM GH @ )$2 TXIHQ
VXSR FRQHADU P DIMAD® HOM @V  WHGf IRQHV
DOMIRHV FRQ ® YMpQ GH @® RUDQ]DAPQ
LOWILDARQDO
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&RQ HOHIXQGR SDQHO6SDIQ 7DOV 5RP D GIR XQ SDVR P £V GHOWDFHUP HQRV G R} DOnd HQHUDUEHQHILFLR}

(OWP D GHOWXUVWP R UHJHQHWDVIYR VH H SBU1 D WDY«V GH WHV H SHUHQFIDV HXURSHDV TXH DXQTXH GULHHQMY HQ
FROM R\ HQIRTXH FRP SDUMQ XQD P VP DILRVRI D @ YROXQUWG GH GHYROYHUP £V GH G TXH VH UHFLEH

/ D P RGHWDGRWD 6P RQD ) DOVFD DOSUHVHQWIU HOGHEDM UHFRUGU TXH @ UHIHQHWDALUQ LHSUHVHOWD KR\ XQD ILRQWAD
FRQFUHV SDLD TXIHQHY WDEDBQ HQ HOEP EMR GHOMUMP R D QR VH WDV VR® GH LHGXFLUGV [P SDARY QHIDWYRV VIQR
GH GHDU®Y O DUHV @V FRP XQIGDGHV H LOFOXNWR D @V SHWRQDY HQ XQ HWEIGR P HRUGHOT XH &V HOFRQADP RV}
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/ DP RGHWDGRD 6P RQD ) DOVFD GHWIFU FuP R HQ VRGDV @V H SHUHQFIDV SUHVHQWGDV VXU H XQD QXHYD FRQFHSFIPQ GHO
VWXUWP R FRP R DJHQWA GH FDP ELR SRVWVIYR \ D QR HVSHRVBGRU MIQR SLRVIR) RQMD GH @ WDQM RWP DFUQ

' H @V SDDEWDV GH ®V SROHQWMV VH GEEXM XQD YMpQ FRP ¥Q @ UHIHQHDAPQ QR HV XQD WRUD MQR XQD SWEFWFD
FRVUGLDQD KHFKD GH GHAMRQHV P HGIFIRQHV\ LHDFIRQHY

< HQ HWM FDP IQR HOD HGLVHULEQHR VH P XHVAD FRP R XQ FUXFH QDWDO XQ P DUTXH XQH\ QR VHSDLD GRQGH HODUM
GHOFXIGDGR \ GH @ KRVSIVBIGDG VH FRQYIHUM HQ XQ GIQI XDV FRP SDUAGR
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/ D NRUQDGD FRQFO( 1t FRQ @ FHUHP RQID GH ®V 6SDLQ 7DANV $Z DUGV XQ P RP HQWR GH LHFRQRFIP IHQR \  FHBEWDFAPQ
TXH GR (RWMR \ YR] D TXIHQHV HQ HOP XQGR GHOWWP R @ FRP XQIFDFIPQ \ @ HP SUMD VH GHWEFDQ SRU VX
FRP SLRP MR FRQ XQ I XVKLR P £V UHVSRQVDE®

&DGD SUHP R HAXYR DFRP SC* DGR GH XQ VP ER® FRQFUMVR @V FHLEP LFDV GH 6DUI DGH®RY HDERWDGDV HQ * DIFLD GHVGH
FRP HQ RVGHOWLI® ; ,;  TXH UHSUHVHQUDQ XQD GH @V H| SUHMRQHV P £V UHILQDGDV GH @ DUMVDQ D\ HOGMH R HVSD? RO
&DGD SIH| D HV IIX\WR GH XQ WDEDR P DQXDOTXH UHVSHVD HOP HGIR DP ELHQM \ @V VDEHUHV ®FDBN HQFDUODQGR &V
YDRUHV GH DXWIQWFIGDG IGHQWEDG \ FXIGDGR TXH LQVSILDQ @ ILRVRID GH 6SDIQ 7DDV 6 P ER®R GH XQ 0 HGWMUEQHR
FDSD] GHWDQURLP DU® P DWUD HQ FXEMUD @V FHLEP LFDV 6DU DGHRY GIHURQ DV IRWP D VBQILE®I DOP HQVDIW GHOG D HO
VWXUWP R FRP R DUM GH FXLGDU
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( OMUDGR GH ®V 6SDIQ 7DDV $Z DUBV FRP SXHWR SRU* RQ] DAR &HEDARY ' WWHARUGH @ 2 ILFIQD ( VSD* RO GH 7XUWP R
HQ 5RP D &MLD 9«®i ) LDID 5HVSRQVDE®I GH &RP XQIFDFUQ\ ' LYXODFIUQ GH @ )$2 5REHUM ' $P DVR ' LWHARWD
GH7XUWPR  $WXDDW 0 DID|IOH $GMDQGLD $P DV ' IWHARWD GH 7LDYHOO DINMQJ  \ 0 DUAKQD * DWY GRFHQM
XQUYHUAVUD \ IXQGDGRWD GH 0\ ,VBIDQ * XIGH \MYR @ G FIOVBUHD GH VHBIFFIRQDU D &V JDQDGRUHV HOWH QXP HLIRVRV
SR HARY H SHUHQFDV\ HP SUHVDV GH JUDQ YDRU

/ D FDAIGEDG GH @V FDQGIGDWIDV K1} R TXH @ HYDXDFQ | XHD SDUAEXDILP HOM FRP SGID &DGD SLRSXHWE UH BIBED XQ
P DW GHOMUWP R VRWMQEE®! LQQRYDFIQ FUHDWIGDG LOFOMuUQ\ UHVSRQVDELDEDG DP EHQMO

&RQ VHOVELIGDG \ WRU HOMUWDGR EXVA LHFRQRFHUQR VR® &V LHVX®IBGRY MIOR VREWH VRGR @ YIMuQ\ @ FRKHUHQFLD
«WED GH ®V FDQGIGDVRV SUHP IDQGR D TXIHQHY FRQ VX WDEDWR FRQWEX\ HQ GH P DQHD FRQFUHVD D XQ WUVP R FDSD] GH
JHQHDUYDRUVBQUR SDLD @V SHWRQDV FRP R SDUD &V WMUMRURY
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