


6REUH�OD�FUHDFLµQ�GH�HVWD�JX¯Db
b

(VWH SODQ GH WUDEDMR VXUJH DQWH OD QHFHVLGDG YLVWD SRU OD (VFXHOD $UJHQWLQD HQb b b b b b b b b b b b b b

*UHHQZLFK GH DFHUFDUQRV \ SHUPDQHFHU MXQWRV GXUDQWH HO WUDQVFXUVR GH ODb b b b b b b b b b b

SDQGHPLD�bb

b

(O SURSµVLWR SULQFLSDO HV DFRPSD³DUQRV HQ OD GLVWDQFLD FRPR FRPXQLGDG� (V SRUb b b b b b b b b b b b

HVR TXH HQ EDVH D QXHVWURV YDORUHV WUDQVYHUVDOHV DSR\DGRV HQ OD LQWHOLJHQFLDb b b b b b b b b b b b

HPRFLRQDO� GHVDUUROODPRV XQD JX¯D GH DFWLYLGDGHV� UHFXUVRV \ KHUUDPLHQWDVb b b b b b b b b

SDUD�TXH�SXHGDQ�WUDEDMDU�HQ�IDPLOLD�b

c%LHQYHQLGRV�b

�



&µPR�\�FX£QGR�XVDU�OD�JX¯Db
(VWD JX¯D HV êXQ UHFUHRë� IOH[LEOH� RSFLRQDO \ VH SXHGH XVDU D OR ODUJR GHOb b b b b b b b b b b b b b b
YHUDQR R HQ DOJ¼Q PRPHQWR IDPLOLDU� 1R HV FRQ £QLPR GH HYDOXDU VLQR GHb b b b b b b b b b b b b b
HQULTXHFHU HVWH PRPHQWR IDPLOLDU HQ FDVD� 1R HV QHFHVDULR FRPSDUWLU FRQ ODb b b b b b b b b b b b
(VFXHOD�QLQJXQD�ILFKD�QL�UHSRUWH�LQFOX¯GD�HQ�HVWH�GRFXPHQWR�bb
�
&DGD IDPLOLD VH DSURSLDU£ GH OD JX¯D GH OD PDQHUD TXHPHMRU OH SDUH]FD� FRPRb b b b b b b b b b b b b b b
GLVSDUDGRU� FRPR GLQ£PLFD� FRPR DFWLYLGDGHV D VX ULWPR \ VLQ SUHVLµQ� VLQb b b b b b b b b b b b
IHFKDV GH HQWUHJD� FRQ OLEHUWDG \ FRPR UHFXUVR TXH DFRPSD³D OD YLGD SDUDb b b b b b b b b b b b b
GHVDUUROODU�WUHV�£UHDV�b

b

b

(O LGHDULR GH OD ($* SUHVHQWD FRPR SLODU HO $XWRFRQRFLPLHQWR� (V PX\b b b b b b b b b b b b

SRVLWLYR TXH GHVGH SHTXH³RV FRPHQFHPRV D SUHJXQWDUQRV TXL«QHV VRPRV \b b b b b b b b b b

TX« TXHUHPRV� (V SRU HVR TXH HVWH HVSDFLR SURPXHYH SUHJXQWDV \b b b b b b b b b b b

GLQ£PLFDV�SDUD�GHVDUUROODU�OD�LGHQWLGDG�SHUVRQDO�\�IDPLOLDU�b �
b

b

/D IDPLOLD HV OD SLHGUD DQJXODU GH ORV QL³RV� 'H HOOD DSUHQGHQ D UHODFLRQDUVH� Db b b b b b b b b b b b b b b

HVSHUDU� D DFHSWDU O¯PLWHV� D UHVROYHU SUREOHPDV \ H[SUHVDUVH� &RPR IDPLOLDb b b b b b b b b b b

FRPSDUWLPRV YDORUHV� LJXDO TXH OD ($*� /D LGHD HV XVDU ODV SUHJXQWDV \b b b b b b b b b b b b b

GLQ£PLFDV SURSXHVWDV FRPR XQ GLVSDUDGRU SDUD HO GL£ORJR� HO GHEDWH� HO MXHJRb b b b b b b b b b b b

\�ODV�JDQDV�GH�HVWDU�MXQWRV��c(V�XQD�JUDQ�RSRUWXQLGDG�SDUD�HVFXFKDUQRV�bb

b

b

'HVGH PX\ WHPSUDQR HQ HO GHVDUUROOR� ORV QL³RV HQFXHQWUDQ IRUPDV GHb b b b b b b b b b b

H[SUHVLµQ FUHDWLYD� \D TXH MXQWR FRQ OD FXULRVLGDG� HVH HV VX OHQJXDMH�b b b b b b b b b b b b

$SR\DGRV HQ ODV LQWHOLJHQFLDV P¼OWLSOHV� VDEHPRV TXH FRQWDPRV FRQb b b b b b b b b

KDELOLGDGHV \ WDOHQWRV GLIHUHQWHV� (V SRU HVR TXH SHQVDPRV TXH HO DUWH HQb b b b b b b b b b b b b

WRGDV�VXV�IRUPDV�HV�XQ�JUDQ�YHK¯FXOR�SDUD�H[SUHVDUVH�b

b b



b

b

7DO FRPR OR SODQWHD QXHVWUR LGHDULR� �&RQRFHU QXHVWUDV GHELOLGDGHV \b b b b b b b b b b

IRUWDOH]DV QRV SHUPLWH FRQYHUWLUQRV HQ OD PHMRU YHUVLµQ GH QRVRWURVb b b b b b b b b b

PLVPRV�� 3RU HVR \ KR\ P£V TXH QXQFD TXHUHPRV TXH QXHVWURV DOXPQRV VHb b b b b b b b b b b b b

SUHJXQWHQ������4XL«Q�VR\"bb

(VWD�SUHJXQWD�DXWR�H[SORUDWRULD�HV�PX\�YDOLRVD�SDUD�VX�DXWRFRQRFLPLHQWR�b

b

��'XUDQWH�OD�HWDSD�GH�-DUG¯Q�\�3UHHVFRODU�FRPLHQ]D�D�GHVDUUROODUVH�HOb

DXWRFRQRFLPLHQWR�SHUVRQDO���TX«�PH�JXVWD��TX«�FRVDV�PH�KDFHQ�HQRMDU��FRQb

TXL«Q�PH�JXVWD�HVWDU"bb

b

b

b

9HU�ILFKD�DGMXQWD�ê7RGR�VREUH��PLë�b

b

b

9HU�ILFKD�DGMXQWD�ê0L�IDPLOLDë�b

b

b

9HU�ILFKD�DGMXQWD�ê$V¯�VR\�\Rë�b b
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b

(MHUFLWDU HO ELHQ FRP¼Q HV SRGHU VHU HPS£WLFRV� VROLGDULRV \ DWHQWRV D ODVb b b b b b b b b b b b b

QHFHVLGDGHV GHO RWUR� /D SDQGHPLD SRQH D SUXHED QXHVWUD FDSDFLGDG GHb b b b b b b b b b b

SHQVDU HQ XQ êQRVRWURVë \ QR VROR HQ êXQRë� 1RV KDFH KDFHUQRV UHVSRQVDEOHVb b b b b b b b b b b b b

FROHFWLYRV�GH�OD�VDOXG��FXLGDGR�\�SUHVHUYDFLµQ�GHO�RWUR�bb

�3RU�TX«�QRV�TXHGDPRV�HQ�FDVD"bb

&RQRFHU�TX«�HQWLHQGHQ�HQ�HVWH�PRPHQWR�GH�OR�TXH�HVW£�VXFHGLHQGR�b

b

b

(O�ELHQ�FRP¼Q�HV�XQ�FRQFHSWR�PX\�DEVWUDFWR�SDUD�ORV�P£V�SHTXH³RV��6LQb

HPEDUJR�VH�OR�HQVH³DPRV�GLDULDPHQWH�FRQ�ODV�GLIHUHQWHV�SU£FWLFDV�FRPRb

FXLGDU�ODV�FRVDV�GH�OD�FDVD��QR�WLUDU�EDVXUD�HQ�OD�FDOOH�QL�SDUTXHV��FXLGDU�HOb

SDUTXH�GH�PL�HVFXHOD���FXLGDU�ORV�OLEURV�GH�OD�ELEOLRWHFD��HWF��7RGDV�HVWDVb

DFFLRQHV�OH�YDQ�PRVWUDQGR�HO�FDPLQR�KDFLD�HO�%LHQ�&RP¼Q�bb

b

b

5HVSRQGHPRV OD SUHJXQWD� �3RU TX« QRV TXHGDPRV HQ FDVD HVWRV G¯DV" �SUHYLR D ODb b b b b b b b b b b b b b

OHFWXUD�GHO�FXHQWR��b

b

b

/HHPRV�MXQWRV�HO�FXHQWR�DGMXQWR�GH�OD�($*���ê(VWH�YLUXV�WDQ�WUDYLHVRë�b

b

b

9HU�ILFKD�DGMXQWD��ê0LV�SDVDWLHPSRVë�\�ê0L�PD\RU�GHVHRë�b

b
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0I�IhEgQDQZ]h�GIhGI�[kIhjg<h�E<h<h�d]gfkI�[]�

fkIgIZ]h�fkI�IhI�pQgkh�jg<pQIh]�fkI�<[G<�hkIYj]�

[]h�I[EkI[jgI��"]�hK�hQ�jI�E][jg<g][�fkI�<[G<�

d]g�<PS̿���<EQI[G]�ZkEP<h�jg<pIhkg<h���Y�G]Ej]g�

[]h�IrdYQE_�fkI�G][GI�Z>h�OI[jI�P<s��Ih�G][GI�

Z>h�hI�GQpQIgjI���

�

�
 I�Okhj<�Qg�<Y�EQ[I��<Y�d<gfkI��<�Y<�IhEkIY<��pQ<W<g�

I[�jgI[�s�I[�<pQ_[���0<ZDQK[�YI�Okhj<�Qg�<�

EkZdYI<\]h�<k[fkI�[]�P<s<�gIEQDQG]�Q[pQj<EQ_[��

�+]GKh�EgIIg�Ih]���

�

�
�][]EIh�IY�EkI[j]�GI�Y<�Z]hE<�fkI�hI�ZIjQ_�I[�

Y<�h]d<���kI[]��d<gIEI�fkI�<�IhjI�pQgkh�Y]E]�

j<ZDQK[�YI�Okhj<�Qg�<Y�gIhj<kg<[jI��

�
�

�
�[EYkh]�<P]g<�h_Y]�d]GIZ]h�YIIg�YQDg]h�][YQ[I�]�

Y]h�fkI�jI[IZ]h�I[�E<h<��d]gfkI�IY�pQgkh�hI�d<hI<�

d]g�Y<�DQDYQ]jIE<��gIIZ]h�fkI�p<�<�Y<�DQDYQ]jIE<�

h_Y]�d<g<�Z]YIhj<g�<�Y<�OI[jI��d]gfkI�d<gIEI�fkI�

[]�h<DI�YIIg��

�

�
/<DIZ]h�fkI�Ih�Zks�GQNSEQY�[]�d]GIg�WkO<g�E][�

jkh�<ZQO]h�s�fkIG<gjI�I[�E<h<�j]G]h�Y]h�GS<h��

dIg]�Y]h�G]Ej]gIh�GQEI[�fkI�hQ�P<EIZ]h�Ih]�s�[]h�

Y<p<Z]h�ZkEP<h�pIEIh�Y<h�Z<[]h�E][�<Ok<�s�

W<D_[��IY�pQgkh�hI�p<�<�<DkggQg�s�hI�p<�<�Qg�<�]jg]�

dY<[Ij<�]�fkQK[�h<DI�G_[GI���

�
�

�

�
��hj]�Ih�E]Z]�WkO<g�<�Y<h�IhE][GQG<h�E][�ZkEP<�

OI[jI���!kEP<�Z>h�GI�Y<�fkI�d]GIZ]h�E][j<g��

�Z<OQ[<jI�fkI�I[�j]G]�IY�Zk[G]�I[jIg]�Ihj<Z]h�

WkO<[G]�<�Y<h�IhE][GQG<h�d<g<�fkI�[]�[]h�<jg<dI��

+]g�Ih]�[]h�fkIG<Z]h�I[�IY�ZIW]g�IhE][GQjI�GI�

j]G]h�����"1�/0.���/���

�
�

0I�Irjg<\<Z]h�k[�Z][j_[�s�IhdIg<Z]h�pIgjI�

dg][j]�� �

�

�fkQd]�GI�!<Ihjg<h�s��QgIEj]g<h�GI�Y<��hEkIY<�

�gOI[jQ[<�I[��gII[qQEP���
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kI[j]�Q[hdQg<G]�I[�E<gj<�GI� <kg<�<EEQ<�¥!<Ihjg<�GI�ÀIg��g<G]¦�

�G<dj<EQ_[�s�IGQEQ_[��+<Y]Z<��Ig[<[GIv��gQ<gjI�¥!<Ihjg<�GI��<gGS[¦�

�Ykhjg<EQ_[���Y]PQ��Ig[<[GIv�





b

&RQRFHU QXHVWUDV HPRFLRQHV \ QXHVWUD KHUHQFLD FXOWXUDO QRV HQVH³D Db b b b b b b b b b

DFHSWDU DO RWUR GHVGH OD HPSDW¯D� (Q HVWRV PRPHQWRV HQ ORV TXH HVWDPRV HQb b b b b b b b b b b b b b

FDVD PXFKR WLHPSR� KD\ TXLHQHV QHFHVLWDQ HVSDFLR� TXLHQHV QHFHVLWDQb b b b b b b b b

FRQH[LµQ \ DIHFWR� /R LPSRUWDQWH HV SRGHU UHVSHWDU ODV QHFHVLGDGHV TXHb b b b b b b b b b b

WLHQHQ WRGRV ORV LQWHJUDQWHV GH OD IDPLOLD� ��1RV HVWDPRV UHVSHWDQGR HQb b b b b b b b b b b

FDVD"��+D\�DOJR�TXH�SRGU¯DPRV�FDPELDU"b

b

b

(O�UHVSHWR��FRPR�RWURV�PXFKRV�YDORUHV��HO�QL³R�OR�DSUHQGH�LPLWDQGR�D�ODVb

SHUVRQDV�TXH�OR�WUDWDQ�GLDULDPHQWH���6L�«O�HV�WUDWDGR�FRQ�UHVSHWR�b

DSUHQGHU£�D�WUDWDU�D�ODV�SHUVRQDV�\�D�ODV�FRVDV�FRQ�UHVSHWR�bbb

(O�UHVSHWR�HV�FODYH�HQ�OD�IRUPDFLµQ�GH�OD�DIHFWLYLGDG�b

b

b

/HHPRV�HO�FXHQWR�ê'DQLHO�\�OD�SDODEUDV�P£JLFDVë�b

b

b

0HQFLRQR�\�R�HVFULER�ODV�SDODEUDV�P£JLFDV�TXH�DSUHQG¯�b

b

b

3LQWR��FRORUHR�\�UHFRUWR�PLV�êFDUWDV�GHO�UHVSHWRë�b

b b
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b

b

7RGRV WHQHPRV XQ SRWHQFLDO \ XQ WDOHQWR LQQDWR SRU GHVDUUROODU� (O TXLG GH ODb b b b b b b b b b b b b b

FXHVWLµQ�FRQVLVWH�HQ�GHVFXEULUOR�SDUD�SRQHUOR�HQ�DFFLµQ��
(VWH HV XQ H[FHOHQWH PRPHQWR SDUD TXH QRV SUHJXQWHPRV�� ��(Q TX« QXHYRb b b b b b b b b b b b

WDOHQWR�PH�GHVFXEUR"�6R\�RSWLPLVWD��VR\�YDOLHQWH��VR\�EXHQR�D�SLQWDQGR�bb

(V�XQD�JUDQ�RSRUWXQLGDG�SDUD�H[SORUDU�\�UHFRQRFHU�QXHVWUDV�DSWLWXGHV�bb

b

b

/RV�QL³RV�WLHQHQ�WRGRV�ORV�WDOHQWRV�HQ�SRWHQFLD��(V�QHFHVDULR�TXH�ORVb

D\XGHPRV�D�GHVFXEULUORV��7HQHPRV�TXH�UHSHWLU�PXFKDV�YHFHV�DO�G¯D��c7¼b

VDEHV��W¼�SXHGHV��$QLPDUORV�\�H[SRQHUORV��D��FRPHQ]DU�D�GHVFXEULU�VXb

ULTXH]D�LQWHULRU��HV�QXHVWUD�SULQFLSDO�WDUHD�bb

b

b

/H�SUHJXQWR�D�DOJXLHQ�TXH�PH�FRQR]FD�PXFKR���&X£OHV�VRQ�PLV�WDOHQWRV"��(VWD�SHUVRQDb

IDPLOLDU�SXHGH�YLYLU�FRQPLJR�R�SRGHPRV�OODPDU�SRU�HMHPSOR�D�XQ�DEXHOR�D�SRU�WHO«IRQR�b

b

b

0H�GLEXMR�KDFLHQGR�DOJR�TXH�PH�VDOH�PX\�ELHQ��9HU�ILFKD�ê0LV�ORJURVë�b

b

b

&UHR�êPL�WDUMHWD�GH�SUHVHQWDFLµQ�SHUVRQDOë��9HU�ILFKD�DGMXQWD��b b



������£'LEXMD�DOJR�TXH�KDFHV�PX\�ELHQ��

0L�³7DUMHWD�GH�SUHVHQWDFLyQ�SHUVRQDO´

&RUWDPRV�FDUWXOLQDV�HQ�UHFWiQJXORV�GH����[���
FP��WDPDxR�GH�ODV�WDUMHWDV�GH�SUHVHQWDFLyQ�GH�
ORV�PD\RUHV��\�D\XGDPRV�DO�QLxR�D�D�KDFHU�XQD�
WDUMHWD�SHUVRQDOL]DGD��D�PDQR�R�FRQ�OD�
FRPSXWDGRUD��SDUD�SUHVHQWDUVH�DQWH�VXV�
DPLJRV�\�IDPLOLDUHV�

(UHV�HO�OD�PHMRU���
$GHPiV�GH�VX�QRPEUH�\�GLUHFFLyQ��ODV�

WDUMHWDV�SXHGHQ�LQFOXLU�DOJXQD�GH�VXV�

FXDOLGDGHV�R�KDELOLGDGHV��©-DYLHU��JUDQ�

MXJDGRU�GH�I~WERO��EXHQ�DPLJRª�R�©/XLVD��OD�

PHMRU�GHO�PXQGR�HQ�GDQ]D�\�RUGHQDU�VXV�

MXJXHWHVª

)RWR -DYLHU�3pUH]
&DPSHyQ�GH�)~WERO

',UHFFtyQ��0L�FDVD
(VFXHOD� (GDG�

)RWR /XLVD�3pUH]
&DPSHRQD�GH�'DQ]DV

',UHFFtyQ��0L�FDVD
(VFXHOD� (GDG�



b

9DORUDUQRV D QRVRWURV PLVPRV \ QXHVWUD KLVWRULD HV IXQGDPHQWDO SDUD WHQHUb b b b b b b b b b b

FRQILDQ]D�\�YDOHQW¯D�SDUD�VHJXLU�QXHVWUR�SURSLR�FDPLQR�bb

9HQFHU OD IUXVWUDFLµQ QRV KDFH P£V IXHUWHV� (O VHQWLPLHQWR GH DXWRHVWLPD HVb b b b b b b b b b b b

XQ VXESURGXFWR GH KDFHUOR ELHQ \ XQD YH] TXH VH KD DVHQWDGR� HVWR SURYRFDb b b b b b b b b b b b b b

QXHYRV�«[LWRV����&X£OHV�VRQ�PLV�IRUWDOH]DV"b

b

(O�GHVDUUROOR�SRVLWLYR�\�DOHJUH�GH�OD�DXWRHVWLPD��HQ�HVWD�HGDG�HVb

IXQGDPHQWR�HVHQFLDO�SDUD�OD�HWDSD�DGROHVFHQWH���/RV�QL³RV�VH�VLHQWHQb

RUJXOORVRV�GH�VXV�ORJURV�FRWLGLDQRV�\�QHFHVLWDQ�GH�QXHVWUR�UHIXHU]Rb

SRVLWLYR�SDUD��IRUWDOHFHU��HO�FUHFLPLHQWR�VDQR�GH�OD�DXWRHVWLPD�b

b

b

&RQWHVWR���&X£O�HV�WX�VXSHUK«URH�R�VXSHUKHUR¯QD�IDYRULWR�D"b

b

b

(O UHFRQRFLPLHQWR FRUSRUDO HV PX\ LPSRUWDQWH SDUD HO GHVDUUROOR \ OD DXWRHVWLPD� $P\b b b b b b b b b b b b b

&XGG\� KDEOD GHO FRQFHSWR GH êSRZHU SRVLQJë FRPR XQDPDQHUD GH JDQDU FRQILDQ]D� (Vb b b b b b b b b b b b b b

SRU HVR TXH OHV SURSRQHPRV TXH HQ IDPLOLD VH SDUHQ FRPR VXV VXSHUK«URHV IDYRULWRV�b b b b b b b b b b b b b b

cVL HVW£Q GLVIUD]DGRV PHMRU� 7RPD XQD IRWR GH HVWHPRPHQWR� FRPS£UWHOD FRQ WX KLMR�Db b b b b b b b b b b b b b

\�SUHJ¼QWDOH�FµPR�VH�VLHQWH�bb

b

b

(Q�OD�ILFKD�DGMXQWD��SLQWR�PL�SURSLD�FDSD�GH�VXSHUK«URH�b



'LEXMR��SLQWR�\�R�SHJR�ILJXUDV�SDUD�GHFRUDU�³PL�SURSLD�
FDSD´�GH�VXSHUKpURH���VXSHUKHURtQD�



b

(QFRQWUDUQRV HQ FRQH[LµQ FRQ DPLJRV \ IDPLOLDV FRQ ODV TXH IRUPDPRV XQDb b b b b b b b b b b b

UHG� XQD FRPXQLGDG� D SHVDU GH OD GLVWDQFLD I¯VLFD� (V PDUDYLOORVR XVDU HO DPRUb b b b b b b b b b b b b b

FRPR XQ SXHQWH� &RQHFWDU FRQ HVWD HPRFLµQ� TXH D QLYHO FHUHEUDO SURGXFHb b b b b b b b b b b b

KRUPRQDV�GH�ELHQHVWDU���c9LYD�HO�DPRU�b

b

b

(O�DPRU�QR�VH�HQVH³D��VH�YLYH�b

�$�HVWDV�HGDGHV��VL�UHFLEHQ�DPRU�OR�GHYXHOYHQ�FRQ�FUHFHV���6RQ�HVSRQMDV�GHb

DPRU��OR�QHFHVLWDQ�SDUD�FUHFHU�\�GDU���6LQ�HPEDUJR�VXHOHQ�VHU�FHORVRV�\b

HJR¯VWDV�SRUTXH��OR�TXLHUHQ�WRGR�SDUD�HOORV�bb

b

b

b

b

9HU�ILFKD�DGMXQWD��ê&µPR�OOHJR�D�PL�FRUD]µQë�b

b

b

9HU�ILFKD�DGMXQWD�ê3HJD�IRWRV�R�UHSUHVHQWD�D�ODV�SHUVRQDV�TXH�DPDVë�b

b

b

9HU�ILFKD�DGMXQWD�ê5HJDOR�FRUD]RQHVë�b

b b



/DEHULQWR�GH�PHGLWDFLyQ���6H�UHVSLUD�SDXVDGD�\�
OHQWDPHQWH�PLHQWUDV�FRQ�HO�GHGR�UHFRUUHPRV�HO�ODEHULQWR�
GHVGH�HO�LQLFLR��IOHFKD��KDVWD�HO�FRUD]yQ�\�YXHOWD�DWUiV�



3HJD�IRWRV�R�UHSUHVHQWD�D�ODV�
SHUVRQDV�TXH�DPDV�



�3LQWR�\�UHFRUWR�



b
b

(V LPSRUWDQWH TXH QRV HQIRTXHPRV HQ ODV FRVDV SRVLWLYDV� 8QD IRUPD GHb b b b b b b b b b b b

HQIRFDUVH HQ OR SRVLWLYR HV FRPHQ]DU D KDFHUOR GHVGH OD JUDWLWXGð �$JUDGHFH�b b b b b b b b b b b b

+DVWD�HQ�ODV�SHRUHV�FLUFXQVWDQFLDV�WHQHPRV�PXFKR�SDUD�DJUDGHFHU�bb

b

/RV�QL³RV�VRQ�IHOLFHV�VL�VH�VDEHQ�DPDGRV�HQ�FDVD��(O�DPRU�\�OD�IHOLFLGDG�HV�XQb
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https://www.youtube.com/watch?v=__NmMOkND8g
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