
(O����GH�MXQLR��'tD�GHO�2UJXOOR�SDUD�WRGR�HO�SXHEOR

(Q� QXHVWUD� 5HJLyQ� GH� 0XUFLD�
WHQHPRV�PHQRV�PRWLYRV� SDUD� HVWDU�
VDWLVIHFKRV�� (VWi FODUR� TXH� HO�
*RELHUQR� 5HJLRQDO� GHO� 33�� FRQ� HO�
VHxRU� 9DOFiUFHO� D� OD� FDEH]D�� HV�
KRPyIRJR \� VH� QLHJD� D� FUHDU� XQ�
2EVHUYDWRULR� FRQWUD� OD�
'LVFULPLQDFLyQ� GH�*D\V�� /HVELDQDV��
7UDQVH[XDOHV�\�%LVH[XDOHV��*/7%��
8QD� YH]� PiV�� QXHVWUR� SUHVLGHQWH�
QRV� SRQH� HQ� HO� IXUJyQ� GH� FROD� GH�
(VSDxD�

(V�\D�FRVWXPEUH�TXH�FDGD����GH�
MXQLR�VH�FHOHEUH�HQ�WRGR�HO�PXQGR�
HO� ³'tD� GHO� 2UJXOOR� *D\´ HQ�
PHPRULD� GH� ORV� GLVWXUELRV�
RFXUULGRV� HQ� OD� FLXGDG�
QRUWHDPHULFDQD�GH�6DQ�)UDQFLVFR�
HQ�ORV�DxRV����GHO�SDVDGR�VLJOR�
3DUD�O#V MyYHQHV�VRFLDOLVWDV��pVWH�
HV� XQ� GtD� HQ� HO� TXH� KHPRV� GH�
GHPRVWUDU� QXHVWUR� FRPSURPLVR�
FRQ� OD�YDQJXDUGLD�HQ� OD� OXFKD�SRU�
ORV�GHUHFKRV�FLYLOHV�
+DFHU� QRUPDO� D� QLYHO� QRUPDO� OR�
TXH� HQ� UHDOLGDG� FRWLGLDQD� \D� HV�
QRUPDO� HV� OR� TXH� \D� KD� ORJUDGR�
QXHVWUR�JRELHUQR�VRFLDOLVWD�FRQ� OD�
PRGLILFDFLyQ� GHO� &yGLJR� &LYLO� HQ�
PDWHULD� GH� 0DWULPRQLRV�
+RPRVH[XDOHV�\�$GRSFLyQ�
7RG#V QRVRWU#V��JD\V R�KHWHURV��
WHQHPRV� FXPSOLGRV� PRWLYRV� SDUD�
IHVWHMDU� HVWH� ��� GH� MXQLR�� HQ�
QXHVWUR� SDtV�PXFKD� JHQWH� SXHGH�
DKRUD� LQLFLDU� \� FXOPLQDU� XQ�
SUR\HFWR�DIHFWLYR�\�YLWDO�FRP~Q�HQ�
MXVWR� SLH� GH� LJXDOGDG� D� VXV�
FRQFLXGDGDQRV�
£9LYD�HO����-��£9LYD�OD�/LEHUWDG�

'HVGH� DTXt RV� LQYLWDPRV� D� TXH�
DFXGiLV� DO� ���-�� LQGHSHQGLHQWHPHQWH�
GH� YXHVWUD� FRQGLFLyQ� VH[XDO� \� TXH�
FHOHEUpLV� XQ� QXHYR� KLWR� HQ� OD�
FRQTXLVWD�GH� OD� OLEHUWDG�HQ�(VSDxD�\�
D� OD� YH]� QR� ROYLGDQGR� TXH� HQ� RWUDV�
SDUWHV�GHO�PXQGR�HO�&ROHFWLYR�*D\�HV�
SHUVHJXLGR��FHQVXUDGR�\�WRUWXUDGR������

£9LYD�HO����-�
£9LYD�OD�/LEHUWDG�
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-XYHQWXGHV�6RFLDOLVWDV�5HJLyQ�GH�0XUFLD

/DV�-XYHQWXGHV�6RFLDOLVWDV�GH� OD�5HJLyQ�GH�0XUFLD�DSR\DQ�\�GHILHQGHQ�
OD�PRFLyQ�TXH�SUHVHQWy�HO�362(�HQ� OD�$VDPEOHD�5HJLRQDO�H[LJLHQGR HO�
2EVHUYDWRULR�&RQWUD�OD�'LVFULPLQDFLyQ�GH�*/7%



(O�~QLFR�YHUGH�TXH�GHILHQGH�HO�33���
HO�GH�ORV�FDPSRV�GH�JROI

7RGR� SDUHFH� LQGLFDU�� TXH� HO� *RELHUQR� 5HJLRQDO� GHO� 6U�� 9DOFiUFHO� WLHQH� SUHSDUDGD� XQD�
GHVDPRUWL]DFLyQ� GH� PXFKRV� GH� QXHVWURV� (VSDFLRV� 1DWXUDOHV� SURWHJLGRV�� VLWLRV� GH
LQFDOFXODEOH�LPSRUWDQFLD�HFROyJLFD�FRPR�GH�JUDQ�EHOOH]D�SDLVDMtVWLFD��3DUHFH�VHU�TXH�OD�
SUHVLyQ� XUEDQtVWLFD� \� OD� PRGD� GHO� ODGULOOR� KDFHQ� GLVSDUDU� WRGDV� ODV� DODUPDV�� ££626�
HVSDFLRV�QDWXUDOHV�DPHQD]DGRV��
1R�SRGHPRV�SHUPLWLUQRV�HO� OXMR�GH�SHUGHU�HVSDFLRV� WDQ�YDULRSLQWRV�\�FRQ� WDQWD� ULTXH]D�
ELROyJLFD�FRPR� ORV� �KXPHGDOHV� �GH�5DPEOD�6DODGD�R�GH�$MDXTXH��R�SHUGHU� ORV�~OWLPRV�
UHGXFWRV�YtUJHQHV�GHO� OLWRUDO�PXUFLDQR�FRPR�&DOQHJUH R�FDER�&RSH��VLQ�GXGD�DOJXQD� OR�
TXH�DKRUD�VRQ�UXPRUHV�VL�HQ�XQ�IXWXUR�QR�PX\� OHMDQR� OOHJDUi D�FRQFUHWDUVH��VHUtD�SDUD�
QXHVWUD�5HJLyQ�XQ�GHVSURSyVLWR�VLQ�OLPLWHV�

<D� QR� VyOR� HVWDPRV� KDEODQGR� GH� SpUGLGD� GH�
KiELWDW�SDUD�DQLPDOHV�\�SODQWDV��HVWDPRV�KDEODQGR�
GH�QXHVWUR�SDWULPRQLR��¢TXp OHJDGR�YDPRV�D�GHMDU�
D�QXHVWURV�KLMRV"�,JXDO�TXH�QR�QRV�FDEH�0XUFLD�VLQ�
VX�HVSOpQGLGD�FDWHGUDO��R�VXV�JHQLDOHV�6DO]LOORV��QR�
GHEHUtDPRV� DFHSWDU� XQD� 5HJLyQ� GH� 0XUFLD� TXH�
FDPELH� HVSDFLRV� QDWXUDOHV� SRU�
PDFURXUEDQL]DFLRQHV FX\R� ~QLFR� YHUGH� VHDQ�
FDPSRV�GH�JROI�

/D�&RRUGLQDGRUD�´/D�5HJLyQ�GH�0XUFLD�
1R� VH� 9HQGHµ� KD� RUJDQL]DGR� XQD�
PDQLIHVWDFLyQ�HO�ViEDGR���D� ODV�������
HQ�OD�3OD]D�6DQWR�'RPLQJR�GH�0XUFLD

$*(1'$

�
'tD� LQWHUQDFLRQDO� GH� ORV� 1LxRV�
9tFWLPDV�GH�OD�$JUHVLyQ

0DQLIHVWDFLyQ� GH� OD� &RRUGLQDGRUD�
³/D�5HJLyQ�GH�0XUFLD�1R�VH�9HQGH´

�
&HOHEUDFLyQ� GHO� 'tD� PXQGLDO� GHO�
0HGLR�$PELHQWH

��
,QDXJXUDFLyQ� &DVD� GHO� 3XHEOR�
$UFKHQD� FRQ� OD� SUHVHQFLD� GHO�
0LQLVWUR�GH�-XVWLFLD

��
ÒOWLPR� GtD� SDUD� LQVFULELUVH� HQ� OD�
(VFXHOD�GH�9HUDQR�-650

��
'tD� PXQGLDO� GH� OD� /XFKD� &RQWUD� OD�
'HVHUWL]DFLyQ�\�OD�6HTXtD

��
'tD�PXQGLDO�GHO�5HIXJLDGR

��
'tD�LQWHUQDFLRQDO�GH�$SR\R�D�ODV�
9tFWLPDV�GH�OD�7RUWXUD

*58326�'(�75$%$-2
&RODERUD� HQ� ODV� FRPLVLRQHV� GH�
-650� FRQ� WXV� FRQRFLPLHQWRV� \�
WUDEDMR�

� )RUPDFLyQ�
� 0HGLR�$PELHQWH
� ,JXDOGDG
� (QVHxDQ]DV�0HGLDV
� 8QLYHUVLGDG
� (PDQFLSDFLyQ
� 3ROtWLFD�,QVWLWXFLRQDO�
� &RPXQLFDFLyQ
� &HQWHQDULR�GH�-650

(Q�HO�PHV�GH�DJRVWR�GH�������ODV�-XYHQWXGHV�6RFLDOLVWDV�HPSUHQGLHURQ�XQD�DYHQWXUD�HQ�
GHIHQVD� GH� QXHVWUR� SDWULPRQLR� QDWXUDO�� HVWD� YH]� IXH� &DOEODQTXH�� SDUTXH� QDWXUDO� GH�
LQWHUpV�FRPXQLWDULR
6DOLPRV�HQ�GHIHQVD�GHO�3DWULPRQLR�1DWXUDO� GH� WRGRV� ORV� FLXGDGDQ#V GH� OD�5HJLyQ� GH�
0XUFLD�HQIUHQWiQGRQRV�FRQ�HO�*RELHUQR�5HJLRQDO�GHO�33��HQ�FRQFUHWR�FRQ�HO�FRQVHMHUR�
0DUTXpV�� HVSHFLDOLVWD� HQ� GHVFODVLILFDFLyQ� GH� HVSDFLRV� SURWHJLGRV� \� ILHO� ³FRQVHMHUR� GH�
3RUWPiQ�*ROI´�

0DQJD�SURYRFDQGR�OD�GHVDSDULFLyQ�GH�ODV�VLQJXODUHV�SOD\DV�GHO�(VWDFLR \�GHWHULRUR�GH�OD�
SUDGHUD� GH� SRVLGRQLD RFHiQLFD� ORFDOL]DGD� HQ� ORV� IRQGRV� PDULQRV� SRU� GRQGH� VH�
H[WHQGHUiQ�GLTXHV�\�SDQWDODQHV�
/DV� REUDV� GHO� 3XHUWR� HVWiQ� GHVWUX\HQGR� HO� OLWRUDO� GH� /D� 0DQJD� VLQ� KDEODU� GHO� PD\RU�
GHVDVWUH�XUEDQtVWLFR�MDPiV�YLVWR��
$O�SDUHFHU�DO�*RELHUQR�5HJLRQDO�QR�OH�LPSRUWD��VyOR�VH�SUHRFXSDQ�TXH�ORV�³6HxRUHV�GHO�
/DGLOOR´ OOHYHQ�D�FDER�VXV�SUR\HFWRV�D�FDPELR�GHO�DSR\R�SROtWLFR�
4Xp WULVWH��TXp IDOWD�GH�VHQVLELOLGDG��SRU�DOJR�TXH�HV�GH�72'#6��FRPR�HO�DJXD��\R�XQ�
FLXGDGDQR�GH�HVWD�5HJLyQ�GLJR�£&DOEODQTXH SDUD�WRG#V \�0DQJD�SDUD�WRG#V��

(VWD� DYHQWXUD� WHUPLQy FRQ� XQ� ILQDO� IHOL]�� OD�
8QLyQ�(XURSHD�SDUDOL]y DO�*RELHUQR�GHO�33�
$KRUD�FRPLHQ]D�RWUD�DYHQWXUD�HQ�/D�0DQJD�\�
HQ� FRQFUHWR� HQ� 3XHUWR�0D\RU� UHVXOWDGR� GH� OD�
IDOWD�GH�UHVSRQVDELOLGDG�PHGLRDPELHQWDO�GH�ORV�
VHxRUHV� GHO� 33�� 9DOFiUFHO� \� 0DUTXpV��
GHVWUX\HQGR� ���� PHWURV� GH� SOD\DV� \� VREUH�
WRGR� ORV� HIHFWRV� QHJDWLYRV� TXH� VREUH� HO� 0DU�
0HQRU�WHQGUi OD�QXHYD�PDULQD�GHSRUWLYD�GH�/D

3XEOLNDFFLyQ
MXQLR ����

3XHUWR�PD\RU��RWUR�HVSDFLR�QDWXUDO�
DPHQD]DGR�SRU�HO�ODGULOOR

-XYHQWXGHV� 6RFLDOLVWD� SURSRQH� TXH� VH� GHILQD� XQ� 0RGHOR� GH�
GHVDUUROOR� (FRQyPLFR� \� 7XUtVWLFR� VRVWHQLEOH�� TXH� VHD� FDSD]� GH�
DXQDU�OD�(FRORJtD�FRQ�HO�7XULVPR�GH�&DOLGDG��



$*583$&,21(6�/2&$/(6
$FpUFDWH� D� OD� $/� GH� -XYHQWXGHV�
6RFLDOLVWDV� PiV� SUy[LPD� D� WX�
PXQLFLSLR��3XHGHV�SDUWLFLSDU�FRPR�
VLPSDWL]DQWH�R�DILOLDUWH�

$EDQLOOD
$EDUiQ
$JXLODV

$OFDQWDULOOD
$OJXD]DV
$UFKHQD
%HQLHO
%ODQFD
%XOODV

&DODVSDUUD
&DPSRV�GHO�5tR

&DUDYDFD�GH�OD�&UX]
&DUWDJHQD�&HQWUR
&DUWDJHQD�1RUWH
&DUWDJHQD�2HVWH
&DUWDJHQD�6XU

&HKHJtQ
&HXWt
&LH]D
-XPLOOD
/D�8QLyQ
/RUFD

/RV�$OFi]DUHV
0D]DUUyQ

0ROLQD�GH�6HJXUD
0RUDWDOOD
0XOD

0XUFLD�&HQWUR
0XUFLD�&RUGLOOHUD�6XU
0XUFLD�(O�3DOPDU
0XUFLD�6DQJRQHUD
0XUFLD�6XURHVWH
3XHUWR�/XPEUHUDV

6DQ�3HGUR�GHO�3LQDWDU
6DQWRPHUD

7RUUH�3DFKHFR
7RWDQD

££&RQWDFWD�FRQ�ODV�$$//��
/LVWDV�GH�PDLOV HQ�ZZZ�MVUP�RUJ
,QIRUPDFLyQ�HQ�HO����������

3XEOLNDFFLyQ
MXQLR ����

0DVLILFDFLyQ�\�FRODV�HQ�OD�
ELEOLRWHFD�GH�$OFDQWDULOOD

+DFLHQGR�XQD�SHTXHxD�GLYLVLyQ��PDQHMDPRV��QL�PiV�QL�PHQRV��TXH�OD�HVFDORIULDQWH�FLIUD�
GH�GRFH� MyYHQHV�SRU� DVLHQWR�� OD� FRPRGLGDG�TXH�QR� IDOWH��6L� HVWRV�GDWRV�QRV SDUHFHQ�
HVFDQGDORVRV�� PDV� QRV� GHEHUtDQ� DODUPDU� VL� FRQWiUDPRV� FRQ� DOXPQRV� XQLYHUVLWDULRV��
RSRVLWRUHV�R�FXDOTXLHU�SHUVRQD�TXH�TXLHUD�XWLOL]DU�HVWH�HVSDFLR�SDUD�OHFWXUD��FRQVXOWDV����
7DPSRFR� SRGHPRV� ROYLGDUQRV� GH� ORV� DFFHVRV� SDUD� PLQXVYiOLGRV�� HVD� UDPSD� GH� OD�
SXHUWD�TXH�WRG#V FXDQGR�OD�YHPRV�QRV�SUHJXQWDPRV�SDUD�TXH�VLUYH��(O�PRWLYR�GH�HVWD�
SUHJXQWD�HV�SRU�XQD�VHQFLOOD�UD]yQ��OD�VDOD�GH�HVWXGLR�VH�HQFXHQWUD�HQ�HO�~OWLPR�SLVR�\�
FDUHFHPRV�GH�DVFHQVRU�SDUD�DFFHGHU�D�pVWD��1RV�FRQVXHOD�TXH�QXHVWUR�$\XQWDPLHQWR�
SLHQVH�HQ�OD�LJXDOGDG�GH�WRGRV�SDUD�SRGHU�DFFHGHU�D�OD�PDTXLQD�GH�FDIp��
&DQVDGRV� GH� HVWD� VLWXDFLyQ�� QR� SRGHPRV� TXHGDUQRV� LQPyYLOHV� \� VHJXLU� FRQVLQWLHQGR�
TXH�PLHQWUDV�QXHVWUR�$OFDOGH�\�QXHVWURV�&RQFHMDOHV�HVWiQ�VHQWDGRV�FyPRGDPHQWH�HQ�
VX�JUDQ�VLOOyQ�VLQ�KDFHU�QDGD��ORV�MyYHQHV�GH�$OFDQWDULOOD�QRV�SHOHDPRV�SDUD�YHU�TXLHQ�
GH� ODV� GRFH� SHUVRQDV� OOHJD� DQWHV� D� VX� WUR]R� GH� VLOOD�� 4XHUHPRV� SRGHU� HMHUFHU� XQ�
GHUHFKR� TXH� QRV� OR� HVWiQ� UREDQGR�� HVWXGLDU�� (VWDPRV� FDQVDGRV� GH� TXH� QRV� WRPH�HO�
SHOR� HO� 3DUWLGR� 3RSXODU�� SRUTXH� GHVGH� HO� DxR� ������ TXH� SURPHWLHURQ� XQD� QXHYD�
ELEOLRWHFD� HQ� VX� SURJUDPD� HOHFWRUDO�� HVWDPRV� HVSHUDQGR� HQ� QXHVWUR� WURFLWR� GH� VLOOD�
YLHQGR�SDVDU�ORV�DxRV�\�OD�VLWXDFLyQ�HPSHRUD��1R�QRV�TXLHUDQ�HQJDxDU�PDV��TXH�DQWH�
WRGR�VRPRV�SHUVRQDV�TXH�OR�~QLFR�TXH�UHLYLQGLFDPRV��HV�QXHVWUR�GHUHFKR�D�SRGHU�WHQHU�
XQ�HVSDFLR�GRQGH�DFFHGHU�OLEUHPHQWH�\�HVWXGLDU��

-XYHQWXGHV� 6RFLDOLVWDV� GH� $OFDQWDULOOD� TXLHUH�
GHQXQFLDU�OD�VLWXDFLyQ�TXH�ORV�MyYHQHV�GH�HVWH�SXHEOR�
HVWiQ� VXIULHQGR� D� OD� KRUD� GH� HVWXGLDU�� JUDFLDV� D�
QXHVWUD� ³IDQWiVWLFD� ELEOLRWHFD´�� 6yOR� WHQHPRV� TXH�
UHPLWLUQRV�D�ORV�GDWRV�SUHVHQWHV�HQ�HVWH�PXQLFLSLR��OD�
ELEOLRWHFD� PXQLFLSDO� FXHQWD� FRQ� XQD� FDSDFLGDG� GH�
RFKHQWD�SOD]DV��DOJR�TXH�SDVDUtDPRV�SRU�DOWR�VL�QR�OR�
FRPSDUiUDPRV�FRQ�PiV�GH�PLO� MyYHQHV�HVWXGLDQWHV��
VyOR� FRQWDQGR� ORV� DOXPQRV� PDWULFXODGRV� HQ�
%DFKLOOHUDWR�\�FLFORV�IRUPDWLYRV�

/D�YHUGDGHUD�UXWD�GH�ORV�FDPLRQHV�
GH�5HFRJLGD�6HOHFWLYD

(O�SDVDGR���GH�0D\R��XQ�WUDEDMDGRU�PRUtD�DSODVWDGR�EDMR�FLHQWRV�GH�PLOHV�GH�WRQHODGDV�
GH�EDVXUD�TXH�OH�FD\HURQ�HQFLPD�HQ�HO�YHUWHGHUR�GH�$EDQLOOD��/D�,QVSHFFLyQ��D�GtD�GH�
KR\��QR�KD�DFODUDGR�HO�DFFLGHQWH��QL�TXp OR�FDXVy��/R�SDUWLFXODU�GHO�PLVPR��KD�KHFKR�
TXH� VHD� VHJXLGR� FRQ�PiV� LQWHUpV� SRU� OD� SUHQVD�� TXH� RWURV� DFFLGHQWHV� SRU� GHVJUDFLD�
PiV� FRPXQHV�� VXUJLHQGR� LQYHVWLJDFLRQHV� VREUH� OD� YHUGDGHUD� UXWD� GH� ORV� GHVHFKRV�
FXDQGR� ORV� WLUDPRV�� \� VL� HV� YHUGDG� TXH� ORV� UHFLFODQ�� /RV� HFRORJLVWDV� KDQ� JUDEDGR� HO�
YHUWHGHUR� GH� &DxDGD� +HUPRVD�� GRQGH� YDQ� ORV� UHVLGXRV� GH� 0XUFLD� FDSLWDO�� TXH� KD�
SURYRFDGR�OD�DSHUWXUD�GH�XQ�H[SHGLHQWH�HQ�HO�$\XQWDPLHQWR�D�OD�SODQWD��(Q�HO�FDVR�GH�
$EDQLOOD��XQD�OtQHD�GH�OD�SODQWD�GH�UHFLFODMH�GH�8OHD HVWXYR�URWD�GRV�VHPDQDV��\HQGR�ORV�
FDPLRQHV� GLUHFWDPHQWH� D� GLFKR� YHUWHGHUR�� TXH� VH� YHtD� GHVERUGDGR� SRU� OD� EDVXUD� GH�
FHUFD� GH� ��� ORFDOLGDGHV� PXUFLDQDV�� DO� SDUHFHU� RWUDV� YDOHQFLDQDV� \� DOJXQDV� GHO�
H[WUDQMHUR��TXH�SUHVXQWDPHQWH�HUDQ�HQWHUUDGDV�GLUHFWDPHQWH�
7UDV�HO� DFFLGHQWH�� OD� ,QVSHFFLyQ�GH� WUDEDMR�� FX\D�QRUPDWLYD�QR�SHUPLWH� WUDEDMDU�EDMR�
WDOXGHV�GH�PiV�GRV�PHWURV�� �KDELHQGR�DOOt KDVWD�GH� FXDUHQWD��� QR�GHMy D� OD�HPSUHVD�
WDSDU� ORV� UHVLGXRV�� QR� KDFLpQGRVH� pVWD� UHVSRQVDEOH� GH� VX� SRVLEOH� FRPEXVWLyQ�� TXH�
RFXUULy HO�GtD�����OOHJDQGR�OD�QXEH�GH�KXPR�D�OD�RULRODQD�SHGDQtD�GH�/D�0XUDGD��FRPR�
D�$EDQLOOD��0DKR\D��%DULQDV�\�0DFLVYHQGD��\�TXH�REOLJy D�OD�SREODFLyQ�D�HQFHUUDUVH�HQ�
VXV�FDVDV�SRU�WHPRU�D�LQWR[LFDFLRQHV��TXH�Vt VH�GLHURQ�HQ�WUHLQWD�YHFLQRV�GH�/D�0XUDGD��
(O�ViEDGR����VH�FRQYRFy XQD�PDQLIHVWDFLyQ�HVSRQWiQHD�SRU�606�HQ�$EDQLOOD��HQ�OD
TXH� XQ� FHQWHQDU� GH� YHFLQRV� OOHYDEDQ� XQD�
SDQFDUWD� TXH� GHFtD�� �*UDFLDV� IRUDVWHUR�� SRU�
KDFHU�PL�SXHEOR�XQ�EDVXUHUR���UHILULpQGRVH�DO�
DOFDOGH��8QD�VHPDQD�GHVSXpV��OD�DJUXSDFLyQ�
GHO�362(�� MXQWR� FRQ� YDULDV� DVRFLDFLRQHV� GH�
YHFLQRV��GH�PXMHUHV�� \�GH�SDGUHV� \�PDGUHV��
FRQYRFy RWUD� PDQLIHVWDFLyQ� SDUD� SHGLU� DO�
DOFDOGH�\�D� OD�&&$$�TXH�HO�PXQLFLSLR�QR�VH�
FRQYLHUWD�HQ�XQ�LQPHQVR�EDVXUHUR��
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