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$R DSWR[ IP DUVH R ILQDOGH P DIV XP DQR ®MYR P S HVH XP P RP HOR GH LHB[{ ¥R 8P WP SR SDD
| D] HUEDDQERV UHFRQKHAHUR FDP IQKR SHUFRUIGR IGHQWIFDUR TXH |RLDBDQEDGR H VRELHWGR SHUAHEHU
R P XIVR TXH FRQWOXD SRUID| HU

(MM IRLXP DQR GMYR SDUAEXOUP HOM H LJHQM SDUD VRGRV RV SLRIDMMRQDLY GD HGXFDEXR 3LRIHWRUHV
HGXFDGRUHV LQYHWI DGRUHV WFQIFRV HVSHADT} DGRV WDEDBDGRUHV GH DSRIR HGXFDWYR H VBQURY RXWRV
FROWQXDUDP D DWHIXUWDU FRP SURIMMRQDDP R FRP SHWIQAD H GHGIFDEYR R I XQARQDP HOWR GDV QRWDV
HVFROV H LOMIXIS HV HGXFDWYDV P XIVIV YH] HV HQl LHQUBQGR FRQGIS HY TXH FROWQXDP DT X«P GDTXHDV
TXHMWEP HQM P HHAHP

$SHVDUGRV SLRILHMRY TXH |RLSRW YHCDBDQEDUHP DOXP DVP DWUDV SHOAMMP SIREGP DV HVAKMLDLY
TXH Q¥R SRGHP  FRQAQXDUD VHUDGIDGRV $ HVADWH GH SURIDMRQDY R HQYHBHAP HQWR GDV FDUHLDV D
QHFHWIGDGH GH YD®&U] DEXR VDDUDO D LHYIWR GRV LHIIP HV MUGIFRV H GDV FDUHLDV D P HBRUD GDV
FRQGI® HV GH WDEDBR D LHGXE¥R GD EXURADAD H D FUDEXR GH FRQGIS HV TXH VRWHP DV SWRIM: HV GD
HGXFDS¥R P DIV DADWYDV FROWOXDP D FROWIMIUSURUGDGHY IQDGIEYHY

$ )1 ( HWAYH SIHVHOWA HP  VRGDV HWIDV | LHQWAV

) = & DWDY«VGR GERIR GD QHIRADEXR GD DSUHVHQMEXR GH SURSRWIV FRQFUAVIV H GD GHHVD [ LLP H GRV
IQMHAMHY GRV WDEDBDGRUIHV TXH UWHSUAVHO® 3WRFXEP RV WP SWH DILP DU XP  MQGIFDDP R
UHVSRQVEYHO H LJHOM H FROMAKWYR FDSD] GH QHIRADU TXDQGR H MMP  FRQGI® HV SDWD R IDJHU P DV
LIXD® HQW GHMUP LODGR QD GHQYQAD H QD LHYIQGIFDEXR VHP SUH TXH RV FRP SLRP MRV DWXP IGRV Q¥R
KR FXP SUGRVRX TXDQGR RV GILHVRV GRVWDEDBDGRUHV YR FRRFDGRV HP FDX\D

7DP E«P R FRQM VR SRONR QDARQDOFRQKHHX GHVHQYROIP HQRV LHBIYDQMV 2 QRYR AF®R SROAR
WRX[ H UHQRYDGDV H SHABWYDV UHDWYDP HQWM ¢ YD®RU] D&¥R GD ( GXFDE¥R H GRV VHXV SURIMRQDLY
$OXP DV GHAV: HV VRP DGDV Y¥R QR VHOWGR GDV UHYIQGIFDS HV TXH D)1 ( KE P XIMR GHHQGH 2 XWDV
FRQAQXDP DH LJWUP DIRUDP EI6¥R P DRUWSIGH HP DIRUFDSDAGDGH GH FRQAUHW DEXR

< SUIHAMDP HQW QHWWM P RP HOWR TXH [P SRUB UHDILLP DUXP SUQFSIR TXHWP RUHQBGR DDE¥R GD) 1 (
DR GQIR GD VXD KIMMUD QHOQKXP D WDQM RWP DE¥R VeUD VH DBDQED VHP GERIR VRADOWHP QHIRADG¥R
FREMYDHWHP R HQYROIP HQUR GDTXHBNV TXH GDUDP HOW 1D P DFROWIFHUD ( GXFDG¥R



$ LHYMW¥R GR ( WIMXWR GD &DUHLD ' RFHOW DV DOMUDS HV DRV WHIIP HY GH UHRXWP HOWR H FR&FDSER L
YD®RU] D&¥R GDV FDUHLDV GRV WDEDBDGRUHV GH DSRIR HGXFDWYR Q¥R GRFHOWV D IRWP DS¥R FRQAXD L
P HB(RUD CDV FRQGS HV GHWDED®BR H D QI QUIFDE¥R GH VRGDV DV SWRIW- HVY GD ( GXFDS¥R FRQWOXDUXR L

P DUFDUD QRWD LOWMUYHQEXR QRV SWI[ IP RVP HVHV

0 DVKE XP D FHUM D TXH LP SRU/ GHLf DUEHP  YLOFDGD

2 VGHVDI IRV TXH HQ LHQWP RV Q¥R QRVGHVDQP DP  3HR FRQAEUR UHRWEDP D QRWD GHWILP LODS¥R

6DEHP RV TXH RV SLREGP DV \WR P X\VRV 6DEHP RV TXH QHP VHP SUH RV DYDQERV DFROMAHP DR UMW F
TXHVRGRV GHVHDP RV 6DEHP RVMIBP E«P TXHH MMP GUIEX@DGHY TXHH WHP SHOAMAQAD FDSDAGDGH
GH QHIRADE¥R H VHOWGR HVADWJILER

&ROMGR VDEHP RV LIXD® HOW TXH QHKXP D FROT XM FRGMYD QDVAHX GD UHMJI QDS¥R

1 DVAHX VHP SWIH GD SDUMASDGYR GD XQIGDGH GD FDSDHGDGH GH DRHGWWU TXH « SRWYHOFRQWAKL
VREG HVP HBRWHV

< HWD FRQILDQED TXH TXHUHP RVWDQVSRUMUSDLD R SUI[ LP R DQR

8 P D FRQIIDQED VXWMQWIGD QR WDEDBR GHVHQYROICR SHRV MQGFDWRY GD ) 1 ( QD GHGFDGXR GRV VHX\
G HMWV H GHBUI DGRV MOQGHDY H VRELHWGR QD IRWED GRV P IB(DUHY GH WDEDBDGRWHY TXH GIDUDP HQW
WHSWIHVHQWP D YHUGDGHLD UT XH| D GD ( GXFDSR SRUMIXHVD

< FRP WRGRV HBIV TXH TXHHP RV FRQWOXDU D FROMXIUUHVSRWIV SDLD RV SLREGP DV DVKDLY H DOWHSDU
RVGMIILRV GR IXVXLR

7WDQVRWP DU GLIEX@DGHY HP RSRUMQIGDGHY Q¥R « DSHQDV XP MRIDQ <« XP D IRWP D GH HWBU ([ LIF
FRUDJHP  SDUWD LORYDU GIVSRQIELIGDGH SDUD GID®JI DU FDSDAGDGH SDUD HOFRQADU FRQVHQVRY H ILLP H T

SDUWD GHHQGHUDT XI®R TXH FROMGHIDP RV HWHQADO

< HWHRFRP SWRP DARGD) 1 (

&ROWOXDUHP RV D WDEDBDU FRP  UIHVSRQVDELIGDGH  LQGHSHQG-QAD H GHWALP IQDE¥R SDUD TXH FDGL
QHIRADE¥R SWRGX] D P HBRUHV FRQGIS HV GHWDEDBR P DIRUUHFRQKHAP HQR SLRIMMRQDOH XP D ( VFR@
3YEQDP DIVIRUM P DIV IQFOMYD H GH P DIRUT XDIGDGH

$AHGMIP RVTXH R IXWR VH FROMALVRGRV RV GIDV

&ROMULVHFRP HQYROTP HQWR H SDUARSDEXR

SROMULVHFRP HVSTMR FUWER P DVVBP E«P FRP HVS UVMR FROWAXWYR
&ROMAULVHFRP HVSHLDQED

< HWD HVSHIDQED TXH TXHHP RV SDUMBDUFRP \RGRV RV SLRIMRQDLY GD ( GXFDEXR $ HVSHUDQED GH TXF
« SRWYHOID|HUP HBRU $ HVSHIDQED GH TXH YD®! D SHQD DAULHGMIU QD IRWED GR WDEDBR FROMYR $
HVSHUDQED GH TXH MQWRYV FROMHIXILHP RV DBEDQEDURY REMMYRY TXH KE VBQR WP SR DP ELARQDP RV

$)1( FROAMQXDLE DR @GR GRVWDEDBDGRUHV GRV VHXV MIQGIFDVRY H GHVRGRY DTXHBN TXH DAHGMIP  TXH
LOYHVALIQD ( GXFDEXR « IQYHVALIQR | XVKLR GH 3RUMJIDO

3RUIXH R I XVXUR Q¥R VH HVSHWD
&ROWUULVH (P FROMQVR
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)1 ( SLIRP RYHX &RQVXQD
1 DFLRQDOD GRFHQWAV VRELH R

EDMQCR GR DOR GVIYR

$ ) HGHWDEXR 1 DARQDOGD ( GXFDE¥R )1 ( H D $WRADEXR SDWD D ) RWP DE¥R H ,QYHVWWIDE¥R HP
( GXFDE¥R H7WDEDBR  $),( 7 UHDTG DUDP XP D QRYD &RQVXGI 1 DARQDCD VRGRV RV GRAHQMV GRV
HOMORV EEMFR H VHRXQGEUR QR &ROWOHQM QDV 5HIL HV $XWQRP DV H P H HFHAR QR
HWMDQIHLR VREWH D FDUHLD GRFHQWM H DV FRQGI® HV GH H HFAR SWRIMMRQDO QR P RP HOWR
HP TXHHWE DWLP .QDUR DQR GMYR GH

$ FRQUX® HVWMYH GVSRQ YHOSDLD SDUAALSDIEXR RQIOH QRV MWV H LHGHVVRADIV GD) 1 ( HGD
$),(7 HOMHRVGDY H GHMQKRHFRQRX FRP D SDUARSDEXR GH GRAHOWMV

(VWD FRQVXOWD GHEUX©RX VH VREUH Y£ULDV GLPHQV:-HV

1R LQTX«UMR UHDWYR DR DQR GM¥R GH FRQFOXX VH TXH R H FHMR GH WDED®R H D
FDUD EXWRAEWD HDP FROMGHDGRYV SUHRFXSDOWV RX P XIMR SUHRFXSDOMV SHD TXDWH
VRVDXGDGH GRV SDUARSDQMY

IHUWIFRX VH LIXD® HOM TXH D WIHGX&¥R GDV \WHDV DGP IQVWDWDV FROWMYX D D SUQASDO

P XGDQED GHVHIGD QD HVRO SDUWD GRVIQTXIUGRV VHIXIQGR VH D GP IOXIG¥R CGR QP HRR
GHDAXQRVRP TXH FDGD GRAHOW WDEDBD DSRQWGD SRU GRV SDUAHSDOWMYV

(WBV GP HQV: HV YROBUDP D LOMIWDUR TXHMRQEUR GHWM DQR  SHUP IMQGR DYDIDUD HYHQUKDO
HYRXXER GDV SHUHO HV GRV GRAHQMV UHDWDP HQM ¢V \XDV FRQEG HV GH WDEDBR ¢
RUDQI] DE¥R GDV HVFROV H DR H HFAR GD SURIMAR

$SUV R HQFHUDP HQR GD FRQVX®D H D FRQFO(WR GRV WDEDBRV GH WDVZP HQR H DQEQMH GD
IQIRWP DE¥R IHFR®ICGD D)1 ( HD$),( 7 GLYXODWR RV UHVXGRGRV HP FRQIHU-QAD GH P SLHQWD D
UHD@ DUQR ILQDOGR P =V GHM®R RFDV¥R HP TXH VH¥R DSURVHQWBGDV DV SUQASDY FRQFOXV: HV
H WIQG-QADV IGHQALFDGDV

SHARWGHWH TXH D SUP HLD &RQUXOD 1 DARQDO)1( $),(7 VREWH D FDUHLD GRAHOWM H DV
FRQGIS HV GH WDEDBR GRV GRAHQMV SRUMJIXHVHV WIYH OXJDU QR 1LQDOGR DQR BMYR GH

' HVGH HQWR HW IQFDAYD WP FRQWMIX GR XP P SRUBQW LOVAKP HQUR GH DXVFXGREKR
GRV SWRIMRQDY GD HGXFDE¥R SHUP IMQGR DFRP SDQKDU D HYROGXR GDV VXDV SUIHRFXSDS HV
H SHRBMWYDV H FRQGG HV GHH HUFAR GD DAWGDGH GRAHQM



0 (& JDWDQWAC )1 ( RIHUMD GH
SURI DWWIRQDQ@] DE¥R SDLD VRGRV
RV FDQGLGDVRV ¢ GRF-QFLD

$ )HGHWDER 1 DARQDOGD ( GXFDE¥R )1 (
UHXQX D  GHMQKR FRP R0 IQMAUR GD
(GXFDE¥R &I-QAD H ,QRYDE¥R 0 (& HP
PDV XP D LRQGD QHIRADOQR ©P EMR GD
HMW¥R GR (WIMOR GD &DUHLD ' RAHOM
(& $ WHXQ¥R IRLGHGFDGDDR7HP D GR
SIRRFR® QHJRADO FHOWDGR QR P RGHR GH
UHRKVEP HQWR H FREBFDEXR GH GRAHQMV

1D Y«VSHD GD LHXQ¥R R 0 (& HOYIRX ¢
)1 ( XP D SURSRWI GH DUNEXDGR VRELH WD
P DWUD TXH IRL DSUVHQWGD H GIVFXWED
GXUWDQM D VMR QHIRADO

$SHVDUGR LHGX] IGR WP SR GIVSRQ YHOSDLD
XP D DQE@H DSURIXQGDGD GR GRFXP HQR D
)1 ( DSUHVHQIRX GHVGH ®RIR XP FROMQUR GH
REVHUDO HV H SURSRWEV GH DOMUDEXR
SURFXWDQGR DWHIXWDUVRO® HV P DIV MV
HTXICEWDGDV H SURP RVRUDV GD HWELQGDGH
GRMVIMMP D GH FRQFXURV

$ SUIRSRWI DSUIHVHQWGD SHR 0 (&, DFRGH
DOXP DV GDV SRM® HVTXHD) 1 ( WP YIQGR
D GHHQGHU 1 R HQEQR VXEVMMP DVSHRV
TXHP HHAHP SUHRFXSDEXR H LHDWYDP HOWM
DRV TXDV D )HGHDXR \RIAMVRX
HVFOUHAP HQRV H SLRSTV DOMDS HV


https://fne.pt/uploads/documentos/documento_1782523125_9360.pdf
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8P D GDV SUQASDLY UIVHUYDV GD ) 1 ( LOAGH
VREWH D DOMUDE¥R SUHYIMB QR DUMR |
HDWD ¢ FRQEELQ DR GR WP SR GH
VHMCR SUHWEGR DOWV GD REWIQE¥R GD

SURIMWRQDT DE¥R

2 0(& SWRS-H TXH VRGR R WP SR GH
VHUYER SDWH D VHUFRQWELQ DGR GDP H\VP D
IRP D IQGHSHQGHOMP HOM GH WU MGR
SUHMVBGR DQWV RX DSpV D DTXIMER GD
KDELOBEYR SURIMARQDOSDLD D GRF-QAD

$ )1( DBURX TXH HWD DOMDSR WUD
FROHTX-QADV P XMR  WJIQUIEDAYDV QD
JWDGXDE¥R  SWRIMMRQDO GRV  FDQGIGDRV
DOMUDQGR SURIXQGDP HOW D RUGHQDE¥R GDV
QMN QDARQDY H FUDQGR MWDG HV GH
PDQUHD IOMVAMED SDD P IBDIHV GH
GRAHQMV TXH FROMKXTDP R VHX SHUFXUR
SWIRIMRQDO GH DFRWER FRP DV WHIUV
DD® HOMHP YLJRU

3RUHWD W ¥R D) HGHDER GHHQGHX TXH
HWD GIVSRVGR VHD UHWDGD GD SLRSRWD
HYMDQGR SHUMWEDS HV  QXP  VIMMP D
FROPXUDO  TXH HWUH  HWIELDGDGH
SUHYIMEIGEDGH H UHVSHVR SHOV GU WP DV
H SHAWYDV GRV GRAHQWMV

$ XGIVRUD DR
DA RUVP R GHYH
HQYRO'HURV
SDUFHULRV VRHDLY

SHODWYDP HQM DR DUMR | TXH SWHY- D
UDQD&¥R GH DXGMRUDV DR DORUW R
XWI DGR QD FRBFDE¥R GH SIRIHWRUIHV D
)1( FROUGHD SRMMYD D IQMQE¥R GH
LH RUEDUD WDQVSDU-QAD GR SLIRFHWR

&ROMGR HOWQGH TXH HWDV DXGWRUDV
GHYHP SHP MU LIXDB HAM R
DFRP SDQKDP HOWR SHRV SDUFHLRV VRADY

$ SDUAASDE¥R GDV RUDQI DS HV MQGIEDY
FROQMEXLLE SDUD HRWDU D FRQIIDQED GRV
GRAHOMV QR SWIRAHWR GH FRBFADGKR
DWHIXWDQGR XP D P DRU WDQVSDU-QAD H
AHGEMGDGH QD DSTDE¥R GV WHIWDV
FROPXU/DLY



0 (& JDWDQWAC )1 ( RIHUMD VXI LFLHQWA
SDLD DWHJ XLDUD SLRI ZMMRQDQ@] D&¥R

1R sP EMR GD GMXWHR GR DUMR |
HHOWR DR YQRX®R SWRYMIUR GRV

FDQGIGDRY  GHWQRWMHY GH  IRWP DSFR
AHQNEED R 0(& P DQWP D
REWDRUHGDGH GH REWQE¥fR @D

SWRIMRQDQ D&¥R QR S R P £] IP R GH W-V
DQRV

$ )1( UDIWPRX TXH FRQFRWED FRP R
REMMYR GH DWHIXWDU TXH VRGRV RV

GRFHQWMV DGTXILDP KDELMPEXR SLRIMRQDO

SDID D GRE-QAD 3RWP \XEMXKRX TXH
QHOKXP FDQGIGDR SRGH VHU
UHVSROQDEIM DGR SHR  IQFXP SUP HOR
GHMH SWR TXDQGR D IQH MAQAD GH
RIHU® IRWP DWYD R [P SRWELDM GH UHDQ DU
D SWRIMMRQDT DExR

1D WHTX-QAD GHWD IOMIYHQE¥R D
6HAUHEUD GH (WEGR GD $GP IQMADEXR
(VFROU JDLDQWK ¢ )1 ( TXH M D SDUAU GH
VWP E(R H MALE RIHUD VXIIEEHQM SDWD
UHVSRQGHU ¢V QHAHWIGDGHY GH \VRGRV RV
FDQGICDWRV

" HDFRWGR FRP D LQIRWP D&¢R WDQWP IMGD
SH®R O (&, VHUER GIVSROQLELD DGDV

YDJDV QD 8 QLYHUAGDGH $ EHU/MD
YDIDV QR ,QWIXVR 3ROWFQLFR GH
6HWEDO
YDIDV QR ,QWIMXVR GH ( GXFDS¥R
3 LRI MMRQDOGH / LVERD
YDIDVHP 9%4HND

) RLDIQGD DQXQADGR TXH D 8 QLYHWGDGH GR
0 IOKR HR , QWYX 3RQAFQIFR GH 6 DQLKP
P DQUHWELDP GVSRQIEIOEDGH SDUWD DEUU
LUXD® HQM FXURV GH SWRIMRQDTD DEXR
HWDQGR SUHVIMR  TXH HWMWY  \VHDP

[LODQADCRV SHR 0 ( &,

$ )1( UIMD FRP \DWIDSR HWM
FRP SLRP MR SRUFRQUGHDUTXH UHVSRQGH
D XPD SWHRFXSD&¥R TXH WP VYIQGR D
FRERFDU GAVGH R IQAR GHWM SWRAHWR
QHJRADO.JDIDQWTXH QHOKXP  GRFHQM VHID
SUHMGIFDGR SRUI DM GH RIHWD GH |RWP DEXR
TXH ®H SHWP Md FXP SUU D H LJ-QAD ®GUDO

GH SWRIWMRQDY DEXR



)1 ( DSUIHVHQVID FROQWDSILRSRWD DW  GH M&XR

$ )1( ULE DIRWD SWRAHGHU ¢ DQE@MH
GHVBBDGD GD SURSRWED DSUIHVHOWGD SHR
0(& H HOAMHIDE D  UHA\SHWD
FROADSURSRWE DW DR SW[IPR GD  GH
MBR GDQGR FROAMQXIGDGH ¢ VXD

SDUASDS¥R DWYD H FRQWKXWD OQHWM
SWIRAHWR QHIRADO

$ SW[ P D IHXQ¥R QHIRADOHE DIHQGDGD
SDID GHM®R GD® HP TXH GHYHE WU
FROFCGD D GMXWHKR GR 7HPD

SHAKVP HOR H &RBFDE¥R GH ' RAHOMV
SUHYHQGR VH LIXD® HQM R IQHAR GD QHIRAD

3HGLR YDUHLLRY 6* GD) 1 ( ¢ VD GDGD WHXQ¥R

&R GR 7THPD JRWP D&¥R H

' HVHQYROIP HQWR 3LRIMMRQDOGQR aP EMR GD
UHYMAR GR (WIW\R GD &DUHLD' RFHOM

$)1( FROAQXDE D GHHQGHUVRO® HV TXH
YDBRU]HP D SWRIMAR GRFHOM SURP RYDP
PDRU MWED H WDQWSDUHQAD QRV
FROPXURV  DWHIXUP  RSRUMQIGDGHV
HHAYDV GH TXDOLFDER H GHVHQYROIP HOR
SIRIMRQDO H FRQMEXDP SDWD XPD

UHVSRWI P DIV HIFD] ¢V QHAHVWGDGHV GDV
HVFROV H GRVDOQRV

&RQVXAOW DT XLVIRGD D GREXP HOVIDGYR UHIDFIRODGR FRP_ D LHYNAR GR (&'
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)1 ( H[ LJLX HVFOUHFLP HOVRV
XUWHOWAVGR (GX4 $ H
JDUDOVIDV GH FUHGLELQGDGH
GRV SLIRFHWRV GH DYD@DE¥R

$ )HGHDS¥R 1DARQDOGD (GXFDE¥R )1( PDQUHWRX D GH MQKR D VXD SWRIXQGD
SUHRFXSDE¥R SHIDQW DV VXFHWMYDV QRWHDV TXH WP YIQGR D SYEGR HDWYDP HOM D
DQRP DIDV IGHQMIEDGDV HP SLIRFHWRV GD UHVSRQVDEIIGDGH GR ,QWMYMWR GH ( GXFDEXR
4 XDIGDGHH$YDIDS¥R  (GX4$ , 3

$VVWDCS HVVRUWDGCDV SYEGDV DP SOP HOW GLYXODGDV SHRYV pUI¥RV GH FRP XQFDGER VRADCH
TXH HQYROHP G/MGDV TXDOWR DR WRU ¢ WDQVSDU-QAD H ¢ [ IDELMSDGH GH SIRAHGP HOWRV GD

WHVSROQVDEIMGDGH GODTXHB! ,QWMIMXWR Q¥R SRGHP FRQWOXDU VP XP HVFDIUHAP HOWR R~«®IWH
FRP SGMR H AUHG YHO

$)1( HWUHTXHR (GX4$ HVFDWHED FRP FDIERWU GH XW-QFD VRGDV DV
VWXDO HV TXH WP YLQGR D VHU LGHQW LFDGDV SUHWIDQGR LQIRLP DE¥R FOLD
VREWH

D QDWUH| D HD GP HQW¥R CRV SLREGP DV GHWAVIDCRV
DV FDXVDV TXH HMAYHLDP QD VXD RUWHP
DVP HEAGDVM DGRVIDGDV SDUWD D VXD FRUHSR

D JDUWDQMD GH TXH RV GLLHVRV GRV DAXQRV H GRV CRAHQVAV VHL¥ R VDADI XDUEDGRV

RVP HFDQMWP RVTXH P SHAW¥R D UIHSHWE¥R GHMVXDS HV VHP HEXDQUWAV QR I XVIXLR







| DQLYHUWEUR GR 6' 30

26 30%" (,5% 6 30 FHBEWRXD GHMQKR R | DQLYHUEUR GD VXD FROWIMXICGYR

2 6 30 « XP D DWRADE¥R VIQGIFDOUHSUHVHQEMYD GH GRAHQWV GH VRGRV RV Q YH GH HOMQR
LQYHVAI DGRUHV AHQWIERVY H IRWP DGRUHV SWRIMMRQDY RUHQWGR SRU YDRUHAV H UHHIHQADV
FRPR R MQGEDOP R GHP RAUWR H D @EHGDGH MQGEDO FXMR ©P EMR WULMRUDO \H
ALFXQVAHYH ¢ 5HIL¥R $XWQRP DGD 0 DGHLLD

$ GROMIXIGR HP GR 6IQGIFDWR ' HP RAEWER GRV 3URIHWRUHV GD 0 DGHLD MW QUIFRX D
DEHUXWD GH XP HVSDER GH SDUAASDEXR @YUH H GH DIlLP D&¥R SURIIMRQDO SDUD XP  JUDQGH
Q/P HIR GH GRAHQMV TXH DA HOWR Q¥R VH UHYID QR SHQVDP HQR H QD «WFD LHYRXAIRQEUD
RUHQEGRUD GR VIQGIFDWR YQIFR

&RP D IXQGDE¥R GR 6' 30 R TXDGLR GD SDUAASDE¥R QHIRADOQD SHI¥R $XWQRP D GD
0 DGHLD JDQKRX YHUWEDGHLRV FRQRUWRV GHP RAEWRV  SWRFXWDQGRWH FR&ADU QDV
QHIRADS HV R IOMHAH SYETR GR IMMP D HGXFDWYR D SDU GD GHHVD GRV GLHWRV D
DVSILDS HV SWRIDMMRQDLY GRV GRAHOWMY VP GHVEXDU D FHQWDAGDGH TXH RV DXQRV WP GH
REXSDUQR VMMP D HGXFDWYR

$ ,QMYHQE¥R GR6' 30 D Q YHOQDARQDCH IQMUDDARQDOMP  MGR SUQASD® HQM DWHIXUDGD
SHD SDUAASDE¥R GD)1( )HGHWDE¥R D TXHR 6' 30 DGHUX GHVGH D VXD IXQGDE¥R  FXRV

SUQFSIRV IGHQWEURV LIXD® HOW GH HQGH

3RUYID GD)1( R 6 30 LOMILDWH QD 8*7 H HP RWDQ] DS HV QG IQMOQDARQDY
DP SOP HOW UHSUHVHQUMYDV GH WDEDBDGRUHV GD ( GXFDE¥R HP VRGR R P XQGR FRP R D (
,QMUQDARQDOGD ( GXFDE¥RHR &6( ( &RP W 6IQGIFDA) XURSHX GD ( GXFDEFR

6DEDP DVVREWIHR6' 30 HP_KWEBV VGSP DGHLD SWSW
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$)1( UDQRXHOMH H GHMQKRGH

XP D FRQUXGD MQUR GRV GRAHQWMV GR ( QMOR
3RUMIX-VQR (VADQIHLR (3( TXHH HAP
IXQ® HVHP GLYHUWRV SDVHV H FRQM VRV
HGXFDWYRV FRP R RENMMYR GH FRQKHFHUDV VXDV
FRQG® HV GHH HFAR SURIMARQDOD VXD
SHUFHS¥R VREUH R DWDOLHILP H GH

IXQARQDP HQR GR (3( H DV SURUGDGHV TXH
GHYHP  RUHQUBUD UHYIWR GR UHVSHWYR LHIIP H
MUGIFR

(WM LQTX«UMR ULHFRBHX ~ UHVSRWV TXH
VHUHP  DIRWD GH EDVH GH VX\AMQUEEXR ¢V
SURSRWEV QHIRADLYVGD) 1 ( QR &P EMRGR
SURFHWR GH LHYMAR GR 5HIIP H-XUGIFR GR

( QUQR 3RUMIX-V QR ( VAWDQIHLR DYD® HOM
HP FXUR

$WDY«V GHD FRQVXED D) 1 ( SUWIQGH
DWHIXUDUT XH D SRUG¥R TXH DSURVHQWLE QDV
SW[ [P DVIDVHV QHIRADLY tH @M D H SHU-QAD
FROAUAVD DV SUHRFXSDS HV H DV H SHAVBMWYDV
GRV SWRIHWRUHV TXH GIDUDP HQM JDIDQMP R
HOVOR GD QU XD H GD FXOXUD SRUMIXHVDV
MQUR GDVFRP XQIGDGHV SRUMJIXHVDV
HVSDBDGDV SHR P XQGR

2 VUHVXORGCRY DSXIDGRV FROWXILX¥R XP D EDVH
I XQGDP HOWCSDLD D HDERWES¥R GD

FROADSIRSRWI IQGIFDOTXH VHE DSUHVHQEGD
DR O I[QMAUR GRV 1 HIHARV ( VADQIHLRV

( HWHVQ/P HRVIHYHDP XP DIRUM
SUHRFXSDE¥R GRV GRAHQMV LHDWYDP HQM ¢V
FRQGIS HVGHH HFHR GD SLRIMAR ¢
YD®U] DE¥R GD FDUHLD H ¢ QHAHWIGDGH GH
UHYDAR GR DWDCBHIIP. H -XUGIFR GR ( QMR
3RUMIX-VQR (VADQIHLR 5+ 3(

( QAH RVDVSHRV P DI GHMEFDGRY SHRV
SDUARSDQMV VXU H D YD®&U] DEXR

UHP XQHDWUD DSRQWGD SRU GRV
UHVSRQGHQMV FRP R D SUQASDCBURUGDGH
SDUD D LHYMAR GR WHIIP HMUGIER

$ HVP DIDGRW P DIRUD FRMGHD TXH D

UHP XQHWDEXR DWD® HQW SUDAFDGD Q¥R
DFRP SDQKD R FXVWR GH YIGD GRV SDVHV RQGH
H HUFH IXQS HV GHIHQGHQGR LIXD® HQM D
FUDS¥R GH P HFDQMP RV GH FRP SHQVDEXR TXH
DWIQGDP ¢V HVSHALLFGDGHV GD P RELIGDGH
LOMUQDARQDO GHMI QDGDP HOW DADY«<V/ GD
DWEXIG¥R GH VXEVGIRV GH LOWBMEXR H GH
UHIUHWR

$ FRQUX®D HYIGHQAD VBP E«P SUHRFXSDE HV
LI QULFDWYDV LHDWYDP HQWM ¢V GHVBRFDS HV
H{ LJLGDV SHD DWYIGDGH GRAHQWM 0 XIVRV
SIRIMVRUIHV SHIFRUHP \HP DQD® HOM
FHOWIQDV GH TXIQP HARV HQAH GFDLY GH
HOMOQR FROVGHDQGR LQVXI LEHQWA DV

FRP SHQVDS HVH RV UHHP ERORV DXD® HOWM
SUHYIMRV 2 WP SRIDWR HP YIDIHQV RV
PXWRV DWRADGRV ¢ P REIMGDGH H DV
GMWQADV H FHWLYDV FROQMIXHP RV
SUQASDLY FROMADQILP HQRV IGHQMIFDGRY



1R GRP QR GDV FRQGI® HV GH WDEDBR
PDV GH WWM HP FDGD GH GRAHOMV
FROMGHDP Q¥R GMVSRU GV FRQGIS HV
QHFHWEUDV SDWD JDIDQWU XP HOMQR GH
TXDAGDGH $V H LI-QFADV DGP LQMADWYDV H
EX(RAEWEDV VXUHP FRPR XPD GV
SUQASDY GIIEX@DGHY DSRQEGDV VHQGR
DP SOP HOM UHFRQKHAGR R \HX P SDRR
QHJDWYR QD DAYIGDGH SHEDI I LFD

5HOWYDP HQM DR WHIIP H GH DYDIDE¥R GR
GHVHP SHQKR D P DIRUD GRV SDUAASDOWA
FROMGHD TXH R P RGHR DWDO « SRXFR
DGHTXDGR RX LODGHT XDGR ¢V
HVSHALLAGDGHV GR (3( H HOMQGH TXH Q¥R
FRQMEXL SDUD D P HBRUD GR GHVHP SHOKR
SWRIMWRQDO

$ HIP IQDE¥R GDV TXRVV SDUD DWEXIGYR
GDV FOMMLIEDS HV P DLV HBIYDGDV FRQWIXL D
DOMDEYR P DV FRQHXXDO HOAH RV
GRFHQOMV DFRP SDQKDGD GD H LJ-QAD GH
FUXYURV PDV  WDQSDHOMV  GD
WP SQIFDER GRV SWRAHGP HORV H GR
HRQKHAP HQR HHWR GR WDEDBR

GHVHQYROIGR HP FRQWM \RV [QWLQDARQDLY

$ FRQXOD SHP W DQGD IGHMWIFDU DV
SUQASDLY £HDV GH IRWP D&¥R FROMGHIDGDV
SURUWEUDV SHRV GRAHOWMY FRP  GHWRTXH

SDD R 3RUMIX-V / QIXD (VADQIHLD DV
IHUDP HQBV GJMIY H D ,QM-QAD
$UNLADO EHP FRP R D JHWR P XGEXGXLDO
GD \DD GHDXD






5-(3( )1 ( REWP
J DLDQVIDV QHJ RFLDLV VREWH
FRP DW- HV GH VHUYLER

$ )1 ( HWHYH QD VIDUGH GH GH MQKR QR 0 LOOWMUR GRV 1 HIWARV (WUDQIJHULRV HP
/ VERD SDUD D VHIXQGD UHX Q¥R QHIRFIDOVREWH R 5HILP H-XUGLFR GR ( QUQR 3RUXJIX-V QR

(WUDQIHLLR 5-( 3(

1 HAM HOFROWR R 6HFUHMVEUR * HIDOGD ) 1 (

3HGIR YOUHIRV H R 6HAUHVEUR * HDO
$GMQR 3DX® )HODQGHV IJHDP D
HOWHID GR GRFXP HQR TXH M WOKD MCR
SUHYIDP HOWA HQYIDGR FRP D FRQADSIRSRWD
GD )HGHDSYR ¢ SUP HLD SWIRSRWD TXH

KDYID MIGR DSUHVHQBGD QD DQWURULHXQI¥R

' HSRLY GH IHWD D DSIHVHOWER KRXYH XP
P RP HOWR SDWD DQEQMH H GHEDM GH DOXQV
GRV SRQRV GR DUAEX@GR H GH VHIXIGD D
6HFAUMEUD GH (WEGR GD $GP IQMADErR
3VEGD O DUMD * DUIGR DSUHVHQRX XP
TXDGR FRP DV EEHDV UHP XQHDMUDV
GVIGGDVHP  JUKSRV SIRIHAWRUHV GLVRUHV
FRRUGHQDGRUHV H FRRUGHQDGRUHV DGMQRV H
DIQGD XP D RXWD WUEHD FRP  QYHV GH
FRP SGP HQRV GH KDEMIEXR



3HGLR ¥DUHLRV DILP RX ¢ VDGD TXH HWWV
SRORV V¥R DIRD  DQDODOGRV
LQMUQDP HQM SHD ) 1 ( SRUIRWP D D SRGHU
1D} HU AKHIDU RV QRWRV FRQWMEXVRV SDUD D
SW[ IP D IHXQI¥R TXH WH YDLUHDG DUQR GID
GHMQKR HP SUQFSIR ¢V K KRV

2  6HAHEUR* HDO $GMQR  3DX®
YHODQGHV DRMVAHORX TXH \REWH DV
WEHDV QuV YHUWIFDP RV TXH KE XP
IOFHP HQR  PDV  \RELWWGR  HWH
IOFUHP HQR « P XMR SRU YID VP E«P  GR
DSRIR ¢ KDEMIE¥R VXE@QKDQGR DIQGD TXH
VDP E<P HQAHJEP RV R LHDWUR FRP RV
UHVXGEGRY LHDAWYRY ¢ FRQUX® QDARQDOT XH
VHUX GH EDVH ¢ QRWD FROWDSURSRWID

1
L

4 XDQWR DR WP D GDV FRP IW: HV GH VHUYIER
3DX® ) HUQDQGHV DILLP RX TXH WHHUP RV ¢
MWD TXH DVFRP W HV Q¥R GHYHP WUXP D
@ MZSXR H TXH P XIVR P HQRV VH SRGHUDP
DSTDU D HYHQWD® HOM H MALHP P XDR
P HQRV VH SRGHUDP DS@DU D TXHP HWE
QHM P RP HOR HP H HFHAR GH IXQO HV $
6HAULHEUD GH (WEGR WIYH D RSRUMQIGDGH
GH FOULLEDUTXH H HWYDP HQM Q¥R HLD HWD
IOMQEXR H SRUBQR TXH HWD P IWDEFR Q¥R
VH DSTDUD DRV SWIRIHARUIHV TXH QHWM
PRP HOQR HW¥R HP FRQGIGFR GH VHUMER
HP ERWD DIQGD Q¥R WQKD QHQKXP D VRO(EXR
IHKDGD WVREWKH MR PDV KE HWM
FRP SLRP MR GH Q¥R VH DSTDUD HMV

1HWD WHXQ¥R IRDP DIQGD DERUGDGRV
RXWRV WP DV FRP R DV DMGDV GH FXV\R R
DSRIR ¢ GHVBFDEFR R SDIDP HQR GDV
YIDJHQV H D JHAMR GRV KRIEURV GHWDEDBR



5-(3( * DUDQWDV VREH
QP MDO HV ¢VFRP LW- HV GH
VHUYLER \W¥R VLODOSRVIVIYR

$)1( HAMAYH SUHVHQW D  GH MQKR GH QR 0 LQM&UR GRV 1 HIPFIRV (WUDQIHLLRV
HP /LVERD SDWD XP D QRYD WRQGD QHIRFLDOWHMWYD DR SLRFHWR GH UHYLW¥R GR 5HILP H
-XUGLFR GR ( QUQR 3RUMJIX-V QR (WUDQJIHLLR 5-( 3(

1 HWM HQFROQAR D )1( HQAHIRX D VXD VHIXQGD FRQADSIRSRWE LHDMAYDP HOW DRV SRQRV
DSUHVHQUBGRY QD ¥OIP D IHXQI¥R DO DGDD  GHMQKR H TXH VHUYIX GH EDVH ¢ DSUHVHQWIEKR

QR HQFRQAR GH KRV

VDGD GD IHXQ¥R 3DX® ) HUIQDQGHY 6HAUHVEUR * HDO$GMQWR GD )1( H 7HUIHVD 6RDUHV
6HPUAVEUD 1 DARQDO GD) 1 ( H 6HPUHVEUD * HIDOGR 63&/ GHWEFDUDP FRP R SUQASDOUHVXGOEGR
GHVM HQFROWR D FRQILP DE¥R GH TXH DV @ MO HV ¢V FRP WA HV GH VHUYMER SUHYMEV QD
SUIRSRWD GH WHVIWR GR 5-(3( Q¥R WH¥R DSTFEYHY DRV SWIRIHWRIHV GLRUHV H GHP DIV
WDEDBDGRUHV GR ( QMOR 3RUMIX-V QR ( VMADQIHLR TXH VH HOFRQADP DD® HQMHP H HFAR
GHIXQ® HV

0 HQRV SRMMYD FRQAQXD D VWU SDWD D )1( D TXHWYR GDV \BEHDV UHP XQHIDWUDV 3DX®
YHUODQGHV H 7HUHVD B6RDIHV VXE@KDDP TXH D )HGHDSR GHP RQMRX DADY«V GD
FROADSIRSRWEI DSUAVHQGD H GH GLYHURRV H HP SBV FRQAIHVRY TXH DV VBEHDV SLRSRWEV SHR
* RYHDR LHSUAMHQEP QD P DIRUD GDV VWDS HV XP D UHGXG¥R UHP XQHUDWUD SDWD
FRRUGHQDGRUIHV  SIRIHWRUHV H GVRUHV $1QGD DWP  IHHULDP TXH R 6HRUHEUR GH (WEGR
JDUDQUK TXH QHQKXP  SURIHWRURX GLVRUDMD® HOMHP 1XQ0 HVILE DXIHUUXP D UHP XQHWDEXR
IO HURUE TXH UHAHEH SUMVHQWP HOW DWHIXUDQGR TXH QQIX«P [IEDLE HP SIRUMVMDEFR



5HOWDP HOM DRV UHABQWMY DVSHRY HP
QHIRADE¥R  3DX® )HUDQGHY H 7HUHD
BRDIHV WHHULDP TXH D )1( HQMHIRX
IRWP DB HOWM D VXD VHIXQGD
FROADSIRSRWD H DIXDUGED DIRW D QRYD
YHUAR SRUSDUM GD WWM®D TXH IQFOD M RV
FROMEXVRV GRV MQGIFDRV ' HWEFDUDP
DIQGD TXH YRODWDP D GHHQGHU P DWUDV
FROMGHDGDV  HWHQADY  FRPR D
QHFHWIGDGH GH LHGX&¥R GRV KREURV GH
WDEDBR R WRXHAPHQR GD
HVSHALLAGDGH GRV GRFHQMV TXH GARQDP
HP YEURV QYHV GH HWRODUGDGH RX
REUWDGRV D SHUFRUHU JWDQGHY GMANQADV
HOMH FXURV D FROWIHP GR WP SR GH
VHUYER H D DYDIDEXR GR GHVHP SHOKR

BHIXQGR RV GUIHOMV MQGAYV R
0 IOMWUR P DQUHWRX GIVSRQELDIGDGH SDUD
SRQGHWDUVRGDV DV SURSRWIV DSUAVHQEGDV
WQGR HP Y D VXD HYHQWDOLQWI LDE¥R
QD SY[IPD YHU¥R GR GIS®P D )RUP
LIXD® HOM DERUEDGDV TXHWHY
(HDARQDGDY FRP R WXEVGR CGH
DIP HQBWSR D WEXWSR HP 56 H R
FRP SBP HOR GH DSRIR ¢ KDEMICGER
PDAWUDV TXH IQMIUDP D FRP SROHQM

UP XQHDWUD H TXH D )1( FROMGHD
FDUHFHUHP  GH QRYD SRQGHWDEXR

1 RV DIQGD SDWD R IDAR GH R 0 [QMAUR GRV
1 HJPARV (VWDQIHLRV WU DBWEGR TXH R

SW[IPR HOFROAR Q¥R VHE D ¥@P D
UHXQ¥R GH QHIRADSYFR FRP R HWEYD

GHIQGRHP FDBIQGEUR

$ SW[IP D WHXQ¥R HWE HOWR DIHQGDGD
SDDRGD GHMG®BR HP KRWDDGHIQU QR
0 IQVWWUR GRV 1HIPARV (VADQIHLRV HP
/ \VERD
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)1 ( P DQWP H[ LJ-QFLD
GH YD®RU] D&¥R GRV
SWRI WMLRQDLY GR ( 3(

$ SRXFRV GIDV GH QRYD WHXQI¥R QHIRFIDOFRP R * RYHUQR VREWH D WHYDR GR 5HILP H
-XUGIFR GR ( QUQR 3RUXJIX-V QR (WUDQIHILR (3( D)1 ( WHDILLP RX R VHX FRP SLRP IR
GH VXGR | D] HU SDLD DWHIXWDU DV P HERUHV FRQGI® HV GH H HFFIR SURI LWRQDOSDLD RV

GRFHQWAV GIVRUIHV H FRRUGHQDGRWHY TXH GIDUDP HOWA SWRP RYHP D OQIXD H D FX@XWD
SRUXIXHWDVD&P | LIRQVALLDV

$R ®QIR GHVM SIRFHWR QHIRADOD) 1 ( WP GHIHQGIGR XP D LHYIW¥R SURIXQGD H FRQVHT XHQWM
GR WHIIP H MUGIFR GR (3( DWHQM QD YDBRU] DE&¥R GRV VHXV SLRIMMRQDY QD HWEIGGDGH GD
UHGH H QD P HBRUD GDV FRQGIS HV GHWDEDBR

( QAH DV P DAUDV TXHP HHAHP P DIRUSUHRFXSDE¥R HOFRQWD VH D SLRSRWD GH QRYDV \BEHDV
LHP XQHDWMUDV DSUHVHQWGD SHR * RYHLOR $ DQEQWH HHWDGD SHD ) 1 ( GHP RQWD TXH HP
GLYHWRV FDVRV RV YDRUHV SLRSRVRV LHSUHVHQWEP XP D GIP LOXIG¥R GRV P RQEQMY DWD® HQM
DXIHUGRV SRU SLIRIHMARUIHV GLRUHV H FRRUGHQDGRUHV VWXDE¥R TXH D ) HGHIDE¥R FRQUGHWD
LODAHVEYHO



$)1( WP GHHQGIGR TXH TXDIXHUUHYIV¥R GDV VBEHDV VDOUDLY GHYH WDGX] LWVH QXP D H HWYD
YDBRU] DE¥R UHP XQHIDWUD GRV SWRIMRQDY GR (3( Q¥R SRGHQGR LHVXGRU HP  LHGX® HV
VDDUDLY GILHEV QP QD VXEVWMIGR GD UHP XQHWDEXR EDVH SRUFRP SGP HQRV GH QDWUH D
DFHVM1UD RX VXMIMRV D FUWURY GIVAUP [QDWURY

2 XWD P DWUD TXH FRQAQXD D VXVAMIUIRUM RSRVE¥R GD) 1 ( « D LOWQE¥R GH @ MBUR Q/P HR
GH UHQRYDS HV GDV FRP M- HV GH VHMER $ ) HGHIDEXR FROVGHWD TXH HWID VROXG¥R FDUHFH GH
IXQGDP HQR H LIQRWD D HVSHALLAGDGH GDV 1XQ0 HV GHVHP SHQKDGDV SHEY GRAHOWMY H GLVRUHV
GR(3(

2 VSWRIHWRUHV H BLVRUHV QYR H HIFHP FDUIRV SROAFRV QHP 1XQE HV GLLLT HQWAV TXH MVLLT XHP
P HFDQMWP RV GH @P MBS¥R GH P DQGDRV $ FROWOXIGDGH QR H HIFFAR GH IXQS HV GHYH DWHQRU
QD TXDIEDGH GR WDEDBR GHVHQYROIGR H QDV QHFHWIGDGHV GD WHGH GH HOMQR H Q¥R HP
@ WV DGP LQVADAYRY DXVRP EWFRV TXH DIDWEP  SURIMMRQDY H SHUHQMY H UHFRQKHAGRY
SHDV FRP XQLGDGHV HGXFDWYDV RQGH VH HOFRQADP LM LDGRV

$ )1 ( HOMQGH TXH D HWEELDGDGH GDV HTXISDV GRAHQMY FROWAML XP | DVRU HWHQADOSDUD D
TXDOGDGH GR ( QMOR 3RUMIX-V QR (WADQIHLR SDUD D FRQVRAGDEXR GRV SLRWMRY HGXFDWYRV H
SDUD R UH RUER GD SUHVHQED GD GQJ XD SRUMI XHVD QRV SDVHV GH DFRBIP HQR

1 HWM VHOMGR D ) HGHIDE¥R FROMQXDE D GHHQGHU VRO© HV TXH SLRP RYDP D YD®U] DErR
SLRIMMRQDO D HWELGEDGH GR H HIFFHR GH IXQS HV D P HBIRUD GDV FRQG® HV GH WDED®R H D
GUQLLFDE¥R GD P MAR GHVHP SHQKDGD SHRV SLRIMMRQDIV GR ( 3(

$ )1( HOFDWLDYD HOMR D WHXQ¥R GH  GH MQKR FRP VS MR FROMKXWYR H VHOMGR GH
UHVSRQVDELIGDGH P DVVBP E«P FRP 11LP H| D QD GH HVD GRV IQMUHWHY GRV WDEDBIDGRUHV TXH
UHSUHVHQ® WMGR 1D} HQGR SDUD DEDQEDUVRAG HV TXH YDRU} HP H HWYDP HQWM RV SURIMMRQDLY
GR (QVQR 3RUMIX-V QR (VWDQIHLR H LHRUAHP D TXDIGDGH H R SUMMAIIR GHMV [P SRUBQM
P MAR GR ( WBGR SRUMIX-V






$ FRUGR DVWIQDGR HQWH
)1( )68*7HS80 3
SDUD LHYL\V¥R GR &&7

YRLDWMQDGR HP /LMERD D GH MQKR GH R DFRUGR HQWH D ) UHQWA 6LQGLFDOGD 8 * 7
)68* 7 QD TXDOD ) HGHUDE¥R 1 DFIRQDOGD ( GXFDE¥R )1 ( HWE LQMIWDGD HD 8 Q¥R GDV
0 VHUFHUGIDY 3RUKIXHVDV 80 3 SDUD LHYDAR GR &RQWDVR &ROMIYR GH 7WDEDBKR &&7

SXE@FDGR QR %7( Q GH  RXWEWR GH WHQGR MIGR DEFDQEDGRV RV VHIXIQWAV
SRQVRVTXHFRQVDP FRP UHWRDVIYRVHP P DWUDV SHFXQEUDVD  NDQHLLR GH

$XP HOR GH  HXUWRV SDWD DV 7DEHDV $ H % DWP FRP R SDWD D 7DEHD GRV ( GXFDGRUHV H
3URIHWRUHV GR ( QUQR YEMER H 6HRXQGEUR

8P DXP HQR H WDRWGEIQEUR D SDUMJGR QYHO DW DRQYHO GH  HXWRVSDWD HGH
HXURV SDLD

6XEVGR GHDIP HQRGSER QR YDRUCGH HXWRV
6XEVGER GHGRP IQIR TXHWLE SDIR D SDUMJGR WUFHLR GRP IQIR IOFOMMYH D

* RIR GR GID GH DQYHUEUR VHP  SHUGED GH UIHWIEXIGER RX DQWI XIGDGH



JIERX VBP E«P GHIQIGR XP FRP SWRP DAR
SDWD TXH HP VH FRQWID WP IQDU R
FROMDQILP HQR ¢ SLIRIUIHWWAR HP FDUHLD
GRVHGXFDGRUIHVHP ALHRKH

$ 11QDQ DR GHVWM SLIRFAHWR YDLRHUEP HQWM
SWRP RYHU XP D P DIRU YD®U] D&¥R H FDGD
YH PDV SIRILHLWMYD GRV VDBURV GRV
WDEDBDGRWHV DMP FRP R DR QYHO GV
FEXVXOV GR FROWDWR FRGMIYR GH WDEDBR
R WHMGR G4 WHHP P HBRWDGDV DV
FRQGS HV GH VRGRV RV WDEDBDGRWHV GHWM
VHRU

$ )1( H D )68*7 JDIDQOMP DIQGD D
SWRP R&¥R GH XP D W SHD QHIRADG¥R GH
XP FROADWR FREMYR GHWDEDBR SDUD VRCGR
R VWRU GD HFRQRP ID VRADO (WM « XP
REMMYR TXH D )1( )68*7 WP H TXH D
FXUR P «GR SW R YDLWDEDBDUHP SURCGH
XP DFRUWGR FRP MRV FDLDWUNVADY

$ )1( HAMYH WHSUAWVHOEGD SHR OLFH
6HAUHEUR * HDO$ QWQIR -RUH 3IQR H SHR
6HAUHEUR 1 DARQDO 0 £UR -RUH 610D QDV
IRRV



) HGHUDG¥R GHIHQGH WHIIP H H WDRWEIQEUR GH YLQFXME¥R YD®&RU] DE¥R SLRILMMRQDO H
UHFRQKHFLP HQVR GDV I XQ© HV GHVHP SHQKDGDV QR HOVIQR SLRI LWWRQDO

$ ) HGHUDSXR 1 DARQDOGD ( GXFDEXR )1 ( DSUHVHORX XP 3MOR GH $E¥R SDD D UHVROE¥R GD
VWWDE¥R GH SUHDUHGDGH HP TXH VH HOFROWDP P IBDUHY GH 7«FQIFRV (\VSHADQ DGRV SDD
)RIPD¥R TXH KE YEURV DQRV DWHIXWDP IXQS HV HWHQADY QDV HVFROV SYETDV
SRUMIXHVDV SDUAEX@ILP HQM QR P EIVR GRV FXURV SURI VWRQDLY

&RP R FLHVAP HOR GR HOMOR SURIMMRQDOH R DXP HOWR GR QVP HIR GH DOXQRV D | LHTXHQWU
HWD P RGDIGDGH GH HOMQR HWMV SWRIDMMRQDY SDWDUDP D GHVHP SHQKDU XP  SDSHO
LQGLVSHQVE YHOQD UHVSRWD HGXFDWYD GDV HVFROV DWXP LQGR UHVSRQVDELIGDGHY TXH LOFOXHP D
GHARQDEXR GH FRP SRQHQMV WiLUFDV H SLEWFDV D DYDIDEXR GRV DOXQRV R DFRP SDQKDP HOWR
GD)RWP D&¥R HP &RQWM[ VR GH 7WDEDBR D RUHQMIE¥R GDV 3LRYDV GH $SWE¥R 3URIDMMRQDOH D
SDUAFLSDE¥R DWYD QD YIGD SHGDU J IFD GDV HVFRDV



$SHVDU GH JDIDOWHP  QHFHWIGDGHY SHWP DOHOWMY GR MMMP D HGXFDWYR P XIVRV GHWMV
WFQFRV FROMOXDP  VXMIWRV D VXAHWYRV FRROAMDWRY SUHEURV H D FRQGES HV
UHP XQHIDWUDV GHVDMWWECDV | DFH ¢V UHVSROVEEIDEDGHY DWXP 1GDV

3DD D )1( Q¥R « DAHWYHOTXH SWIRIMRQDY TXH DWHIXWDP DOQR DSpV DQR 1XQS HV
HWMXWLDLY SDWD R IXQARQDP HOWR GD (VRO 3YEMD SHWP DOHSDP VWP HWRELDEDGH
SWIRIMRODCHWP R GHYIGR UIHFROKHAP HOWR

1 HWH VHOWGR D ) HGHWDEXR LLE GHVHQYROHUXP FRQMQR GH IQIEDWYDV TXH SDWDP  SHD
UHDQ DE¥R GH XP  IQTX«UMR QDARQDOMQR GRV $JUKSDP HQRV GH (VFROV H (VFROV Q¥R
DIWXSDGDV FRP R REMMYR GH FDUDRWAU] DU D UHD@GDGH GHWMV SURIMMRQDLY LGHQWIFDU DV

QHAHWIGDGHY SHP DQHOWMY H MMMV H UHRBHU IQIRWP DR TXH 1XQGDP HQM XP D
WHVSRWI G MDD DGHT XDGD

&RP EDVH QHWHV GDGRV D) 1( HDERWDE XP UHDMWUR QDARQDOTXH VHUYILE GH VXSRUM ¢
LOMUYHQEXR MIQGIFDCH ¢ QHIRADEXR FRP RO LOMAUR GD ( GXFDEXR &I1-QFIDH,QRYDEXR

$) 1 ( LLE VROFVIDUXP D WIHXQI¥R DR O LQIMAUR GD ( GXFDE¥R SDUD DSUHVHQVIDUDV VXDV
SWIRSRWDV GHI HQGHQGR

e DDEHUXW GHXP SURFHWR H WDRWGLQEUR GH YLQFXMEXR GRV 7«FQLFRV
( VSHFLDA@] DGRV SDWD ) RLP DE¥R
e DFUDG¥RGHXP WHILP HHVSHFTLFR GH LOWAIDS¥R GHWIAV SLRI MMRQDLY
¢ RUHFRQKHFLP HQVR GDVIXQ® HVP DWAUD® HMA GRFHQWAV TXH GHVHP SHQKDP
¢ RDFHWR D P HFDQIWP RVGH IRWP DE¥R SHGDJ pJLFD SR MRQDM DO

$ )1( HRWD T™XH M HWP SUHHGHOMY GUDYV SDWD VREG© HV G-WBD QDVUH| D
QRP HDGDP HOWM R LHIIP H H AHARQDCRUDGR SHR ' HAUHWR / HLQ | TXHSHWP MK D

IOWIWDER GH SWRIMMRQDLY TXH GHVHP SHQKDYDP  1XQ© HV GRAHOMV HP £UHDV WFQIFDV H
HVSHADT DGDV

$ HWRELDGDGH GDV HVAROV D TXDIGEDGH GR HMOQR SWRIMRQDOH D YD®&RU] DE¥R GH TXHP
WRGRV RV GIDV FRQMEXL SDWD D IRWP DE¥R GRV DOQRV H LUHP  UMVSRWEV FROFULHMEV H

XU HOWAV

$)1( UHDILLP DR VHX FRP SLRP MR QD GHHVD GH XP D ( VFR® 3YE@D GH TXDIGDGH RQGH
VRGRV RV SWRIMRQDY TXH DAWHIXWDP  QHAHWIGDGHY SHP DOHOMY WIQKDP  FRQGI® HV
GLIQDV HWRELIGDGH H IHFRQKHAP HOWR

$ SUHFDUHGDGH Q¥R SRGH VHUD UHVSRWD SDUD QHRHVMGDGHV SHP DOHQMV












2 SDSHOGR $ WIWHOWA 7« FOLFR
QD &RP XQLGDGH ( GXFDVIYD

2 DWMMMOM WFQFR DWP FRPR R FRRUGHQDGRU WFQEFR GHWHP SHQKDP XP  SDSHO
IXQGDP HQWBOQD HWAXVXLD HGXFDWYD TXH « D HVFRD

1DP DRUD GV YH HY « FRP HVM HBP HOWR TXH RV SOV SIRIHAWRUHV H DXQRV WP R SUP HLR
FRQEAR FRP DHVFR@HD FRP HED R QRWR WDED®BR

¢ XP HBP HOR GHGFDGR GHWIQRUGH XP D SDQUS@ GH FRQKHAP HQRV TXHUVHD SDUD XP D
IQIRWP DE¥R H DSRIR VREUH D&¥R VRADCHVAROU R SHUIFXUR HVFROURX DA VREWHRVH DP HV (\\E
VHP SUH SUHVHOQW SDUD GDUDSRIR DRV GRAHOWAY QDV VXDV GYYGDV VREUH D FDUHLD D IRWP DE¥R
DV DOV H H SEEDUSRUTXH « TXH &H IRLGHVFRQEGR XP  GID GHVXEVGR GH IHHEXR

2 DWMWMOWM WFQIFR « R DSRIR GHTXDOXHU' LWHS¥R H I XQGDP HWGCSDWD R ERP I XQARQDP HOWR
GD HVFRD

2V WP SRV Q¥R WR IEFHY D HVFRD HAME HP FRQWEQM P XGDQED H HYRXG¥R $ SRSXMEXR
HVROUP XGRX H LILX DGDSWS HV 2 WDEDBR DGP IQMADWR « FDGD YH| P DIV H LJHOM FRP
P XIVR SRXFR DSRIR SRUSDUM GD 7XWD H OP HQBYH® HQM P DOUHP XQHWDGR $IQGDDWP R
DWIMMOM WFQER FRQWOXD D 1D} HURV SRWYHY GDQGR P XIMR GR VHX WP SR SDUD TXH QDGD
| DBH

$ GHBU DR GHFRP SHWQHRDV SDLD RV P XQIF SIRV DFDUHRX DIQGD P DLV WDED®BR H DRHQMRX DV
G-MIXD@DGHY VDOUDY SRUMNXH FDGD P XQIFSIR WP D VXD IRWP D GH DSRIDURX Q¥R RV VHXV
WDEDBDGRUHV

$1QGD TXH SRUYH HV Q¥R WQKDP RV R UHFRQKHAP HQWR GHYIGR FRQAOXR D DGRWDUR TXH IDER 2
DEWDER GDGR SHR DOXQR SH® SLRIHWRU TXH YDLVDIURX SH® TXH UIHJUMWD G¥R DQIP R SDD
P HBRWDU IQRYDUH SLRP RYHUD HVFR® ®FDOGH H FHOQAD SDUD VRGD D &RP XQIGDGH

$QD WMV
&RRUCHQDGRUWD 7«FQUFD GR $JWXSDP HQVR GH ( VARV 3DX® GD * DP D p 6H[ DO



6HU$ WWIWHOQW 7 «FQLFD
DORV GH HOWHJ D
VG QFR H I RWD

6HU DWIMMQWM WFQIED QXP D HVARD « FDUHIDUXP P XQGR LOMILR GHQWR GR SHMR <« DFRUGDU
VRGRV RV GIDV VDEHQGR TXH P HVWP R TXH QQIX«P YH® WGR R TXH IDER \MGR R TXH IDER
IP SRUD $R ®QUR GAMMV  DQRV YLYLP XGDQEDV TXH P HGHVDIIDLDP TXHP HFDQVDIDP  TXH
P HREWDWDP D UHDSWHQGHU D DGDSVU D UHFRP HeDU ( P VP RDWIP - QXQFD GH[ HLGH HViU

SUHVHOWM

6HU DWMWMOWM WFQFD « VHUR SRUR GH DEUJR GH TXHP FKHID SHGIGR « VHUD YR] FD® D QR
P HR GD FRQXWR « VHUD P HP pUD YLYD GD HVFRD TXDQGR WGR SDIHH QRYR GHP DIV <« HWRU
QR FHOWR GHWGR P DVTXDWHWP SIHHP MGQAR <« VHIXWDUR TXH QQIX«P Y- UIHMROQHUR TXH
QQIX«P P DIIQD DSRIDUTXDQGR QQIX«P VDEH TXH « SUIHAWR

6¥R  DQRVCHIQAHUM DV MP 0 DV\¥R WP E«P DORV GH KIMMUDV GHDIHWRY GH SHT XHQDV
YMIUDY TXHQQIX«P WHIMD P DV TXHHX IXDUGR FRP R WIMRXLRV

6HU DMWMOWM WFQFD « VHU FRIDS¥R  « VHU HWMXWXUWD « VHU SIHVHQED « VDEHUTXH P HW R
TXDQGR R P XQGR P XGD GHSWIHWD GHP DIV KE DOR GHOWR GH P I[P TXH SHWP DOHAH ILP H D
YRQWGH GH FXLGDU GH DMGDU GH 1 D) HUSDUM

( « SRUMR TXH FROWXR 3RUN'XH DSHVDUGHWGR D HVARR® « FOVD ( HX VRX SDUM GHD

0 DU@D &RXAKLOKR
$VWIWHQWMA 7« FQLFD QR $JWXSDP HQVR GH ( VFRDV GH 3 DUHGH p &DVFDLV



67$$(=&(1 752 FHBIEWRX
| DOLYHUEUR

2 67$$(=8&(1752 6IQGIFDR GRV 7«FQFRV 6XSHURIHV $VWMMQMY H $X[ LIDUHV GH ( GXFDEFR
GD=RQD &HQAR FHBERX D GHMQKRRWHX | DQYHUEUR

( WI DAVRADE¥R MIQGIEDOT XH UHSUHVHQUD RV WDEDBDGRUHV Q¥R GRFHQMV GD ( GXFDE¥R @IDGRV
DRV HWREHBHAP HQRV SYETFRV GD HGXFDE¥R H DRV HWREHBHAP HQRV SUYDGRV GH HGXFDEXR
GR HOMQR SDUAFX@UH FRRSHIDWR QRP HDGDP HOW 0 VHUFUUGIDY H , QUWAIXIS HV 3 DUAEXDUHV
GH 6RAIGDUHGDGH 6RADO IQHARX D VXD DWIGDGH HP GH -XQKR GH WIQGR RV VHXV
SUP HLRV HWIMVRVVGR SXEGFDGRVQR%W( P GH-XQKR GH

$R ®QIR GD VXD DAMGDGH R 67$$(=&( 1752 WP QHIRADGR' IS@®P DVGUDY TXHRWDQ]DP D
$GP IQMADEXR 3YEQD 3RUMIXHWD H $FRUWGRV &RGMYRV GH 7WDEDBR FRP D 8Q¥R GV
0 MHUFULGIDV 0 MHUFULGIDY  (WEBEHBHP HQRV GH (QMOR 3DUAEX@U H &RRSHIDAYR H
QMG HV 3DUAEX@UHY GH 6RAGDUHGDGH 6RADO

' HVGH D GDWD GD VXD IXQGDE¥R TXH VH HOFRQAD IADGD QD )1( ) HGHWDE¥R 1 DARQDOGH
( GXFDEXR [LIDGD SHD) 1 ( QD8* 7 8 Q¥R * HUDOGH 7WDEDBDGRUHVH QD) (6$3 ) HGHUDEXR GRV

BLOGIFDRYV GD $ GP LQMAMDEXR 3YVETD GD TXDARLIXQGDGRWD



3UHYHQ@YR GRV UVFRV
SVIFRWRFLDLY SDWD TXDQGR
XP D GLLHWYD HVSHF T LFD'

8P D LHFHOM SXETFDSXR GR (78, QMR
B6LQGIFDO( XURSHX YHP FKDP DU ¢ DIMQEXR R
IDAR GH TXH &KHIRX R P RP HQR GH
DGRWU XP D DERUWDIHP FRHUHQW H
YIOFXODWYD GD 8QI¥R (XWRSHD HP
PDWUD GH SWHYHQE¥R GRV UWRV
SVIFRWRFLDLY

2V VHXV DXVRUHV  6VBYLRX® / H\D $GIWD
-DQ ' 1P MD 7KHRGRUDQG 6RQD 1 DZ LRA\D

DSRQWP TXDWR P HODIHQY QHWH
HWGR (P SUPHIR OJDU RV UMRV
SVFRWRADY QR WDEDBR FRQMIXHP XP
SWREGP D GH \DV/GH QR WDEDBR JWDYH H
MGD YH PDRU 4XDWH GRV
WDEDBDGRIHV QD 8( WHHHP  HWU
H SRWRV D UMRV QR WDEDBR TXH SRGHP
DI HVUQHI DWYDP HQW D XD VDYGH P HQWOH
TXDVH XP WAER VRIUH GH VWHW GHSUHWAR

RX DOMHGDGH LHDHRQDGRVARP R WDED®R

(P VHIXQGR OUJDU D GUIMDEXR GD 8 Q¥R
(XWRSHD 8( HP P DWUD GH VHIXWDQED H
VD/GH QR WDEDBR 667 H LJH D SLIRWMSER
FRQAD VRGRV RV VARV LHDARQDGRY FRP R
WDEDBR P DV Q¥R GHIQH QP UHIX@P HOW
H SCAMZP HOM RV MRV SVIFRWRADY QR
WDEDBR

(P WUAHR OJDU QD DXV-QAD GCH
REUWDS HV GUDYV FOUV RV HMRWERV GH
SUHYHQEXR FRQWOXDP D VHUP DORUHQMBGRY
SDID RV IQGYGXRV HP YH GH SDWD D
RUDQJD¥R FRQAH&¥R H JHWR GR
WDEDBR R TXH FRQADG] D KIHDUXID GDV

P HAGDV GH SIHYHQS¥R H FRQAR® GD 667

)IODBP HOM DV HIG-QADV  SROAFDV
IOVMXARQDLY H AHQWLEDV FRQYHUHP DIRWD
SDWD D QHFHWGDGH GH XP D D&¥R FOWD H
YIQFXOWD GD 8( HP P DWUD GH WFRV
SVFRWRADY QR WDEDBR $V HHUJ-QADV
ILDIP HQWGDV H LOFROVMMOQWMY QD GU MDIEXR
GD 8( H QDARQDOJHDP IQFHIM D MUGEED
HQWTXHHP D DSTFDEXR GD GLH UHVXGRP
HP QYHV GHMIXDYV GH SWRWMGER GRV
WDEDBDGRUHV

$ GLYHUAGDGH QDARQDOQRV VMMP DV GH 667
WHRWED DIQGD P DIV D QHAHWIGDGH GH XP
TXDGLR KDUP RQJ DGR GD 8 ( TXH HWEBEH®BIED
QRIPDV P QP DV DS@EYHY SHP MOGR
VP XOBQHDP HOM  TXH RV \IVMP DV
QDARQDY H RV SDUFHLRV VRADLY \H EDVHEHP

QHWDV QRWP DV



$ GDSVDS¥R HP YH] GH SUHYHQEXR

1D YHWGDGH RV UMRV SVFRWRADY QR
WDEDBR M QYR WR XPD SUHRFXSDEFR
P DUIQDORX HP HUHQM &RQMIXHP XP D
TXHWR HMXWIDO HDARQDGD FRP D
FRQFHE¥R H D RUDQ] DE¥R GR WDEDBR H
WHSUAVHQWP XP D JWDQGH DP HDED SDWD D
\VDVGH GRV WDEDBDGRUHV D
VWMQWELOGDGH GOV RUDQIDS HV H D
FRHWR VRADGHP \VRGD D 8 Q¥R ( XURSHD

2 SWREGP D FHOAMDO Q¥R « D DO GH
VWHME@ DR RX GH AROKHAP HOR
AHQNIER PDV VP D DXV-QAD GH XP
TXDGLR MUGIFR GD 8( FOWR H IOFXOWR
(P ERWD D GUIMDEXR GD 8( HP P DA/UD GH
WIXWDQED H VDVGH QR WDEDBR H WD
IRWP D& HOM D SIRMSFR FROAD VRGRV RV
UVRV HDARQDGRY FRP R WDEDBR RV
UVFRV SMERWRADY QR WDEDBR Q¥R WR
H STAMIP HOW GHIIQIGRVQHP  DERUGDGRV GH
IRUP D FRHUHQWM

2 V IQWMAKP HQRV GH GILHVR Q¥R YIOFXOWYR
H DV RUHQWO HV IQMSUHDRDY QR WP
FROGXIGR D DOH WP EWEDV H
SUHYHOAYDV $ [LDJP HQMBEXR UHVXGEQWM GD
GUIMDER GDV RUHQMES HV H GDV IQIADWYDV
YROQWUDV RUD LOFHUM D MUGIFD SDWD RV
HP SUIHIDGRUHV HQIWDTXHAH D DSTDE¥R GD
®LH GH[ D RV WDEDBDGRUHV FRP QYHV GH
SIRWIS¥R GHVLIXDLY GHSHQGHQGR GR VHVRUH
GRSDV

$WP WR QHFHWEUDV REWIDS HV ®GUDYV
HSCAWV H FRORQEQAD FRP D
KIHDUTXID GH SWHYHQE¥R H FROAR®R HP
PDAMUD GH 667 SDID FOWIFDU DV
UHVSRQDEIGGDGHY  GRV  HP SUHIDGRUHV
DSRIDU DV IQVSHS HV GR WDEDBR H JDUDQW
QRWP DVP QP DVFRHHQMVHP \RGD D8 (



2\ GDGRV GHP RQWDP TXH DV DERUWGDIHQV
IQGVIGXDO DGV H  YROQEUDV  WR
LQVXILAHQWA XP D YH TXH \VH FHOWDP  HP
P HFDQMWP RV GH DGDSVES¥R HP YH| GH QD
SIHYHQEe¥R H Q¥R DERWGDP D W] GR
SIREBPD QRPHDGDPHOM D P£
RUDQ]DE&¥R GR WDEDBR 8P D SUHYHQSKR
HLIFD] WTXHU P HGIGDV HMAXWUWDLY XP D
SDUAASDEXR I QULFDWYD GRV WDEDBDGRUHV
H XP TXDGR WHIXOP HQMU TXH DSRH
VRO© HV FRBMYDV

$V GUHHQEDV QRV FRQM VRV QDARQDLY Q¥R
FROMIXHP  DUXP HQRV FRQAD XP D
GUIMDEFR YIQFXOWD GD (8 3HR FROWEUR
WHRWEDP RVDUWXP HQRVDIDYRUGDP HWP D
8P D GILHAYD HVSHFTIED GD 8( VREWH UWWFRV
SVFRWRADY HWEEHBFHUD XPD EDWH
FRP XP GH GILHVRV H REWIDS HV DSTFEYHY
SHP MQGR WP XGEQHDP HOM TXH RV
(WBGRV 0 HP ELRV H RV SDUFHLRV VRADWY D
GHVHQYROHWHP GH DFRRWGR FRP DV

WDGLS HY QDARQDLY

$R UHRQKHHU H STAMIP HQM RV UMFRV
SVFRWRADL FRP R UVFRV SURIMRQDLY H DR
GDU SURUGDGH ¢ SWHYHQE¥R SUP £UD \BO
GILHWYD FR® DUD DV OFXQDV GH SUIRMEXR
H DAMQMY HWDGX] LUD R FROVHQVR SROAR H
AHQWIER HP P HBRRUDV UHDLY QDV FRQGIG HV
GHWDEDBR

$ DWDODERWGEDIHP [LDJP HQWGD GRV MRV
SVFRWRADLY (HDARQDGRY FRP R WDEDBR
GH[D GHP DUDGRV WDEDBDGRIHV HP
VWXDE¥R GH YX@HWDELIEDGH H GHP DMDGRV
HP SUHJDGRUHV QD LOFHUM] D TXDQWR ¢V VXDV
UHVSRQVDELQEDGHY

(PERD D 8( WXD GDGR SDWRV
P SRUBQMV Wi XP D GLHAYD HVSHFTLFD
SRGH SWIRSRUARQDUD FOWH D D FRHU-QAD H
D DSTDELDGEDGH QHFHWEUDV SDUD SIRWMIHUD
VO/GH PHOWO H IVED QR WDEDBR H
SWRP RYHUD TXDIEDGH GR HP SLHIR HP \RGD
D8(
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