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5HSRUM $ QXDO

SXEOLFDGR SRU
*RRG 1HLJKERUV ,QWHUQDWLRQDO HQ 1LFDUDJXD

'LVH3R \ (GLFLUQ
(TXLSR GH &RPXQLFDFLRQHYV

JHFKD GH 3XEOLFDFLuQ
ODU]R

)RWRV
k *RRG 1HLJKERUYV ,QWHUQDWLRQDO HQ 1LFDUDJXD




1 XHWAL
0 MUQ

1 XHWARV 9 DARUAN

7 WDEDNDUHQ FXDO XIHUXJI DUGRQGH KD\

QHRHMIGDGHY MIQ GMAQANQ GH RUJ HQ «VIFR
HD) uQ IGHR®I D\ P £V D@ GHFXDIXIHU

@ MIAPQJIHRILEIFD

3WRP RYHUD® DXWRVXI LIHHOAD\ HOGHVDULR@R

XVWMQUE®! GH @V SHIRQDV @VIDP L@\ WXV
FRP XQGDGHV

0 RYI@} DU\ RW DQL} DUD SHWRQDV YRXQUEUDV
SDUD TXH SDUAASHQ HQ HOGHVDULRAR GH VXV
FRP XQGDGHV

&RRSHWDU\ FROWXLUJUHGHY FRQ RWDV

RUW DQL DARQHY ®RFDGNV TXH FRP SDUMQ
RENMMYRV GH GHVDULR@R FRP XQWVBUR

KRRG 1 HUKERW H MM S[ls

KDFHU GHO P XQGR XQ OJDU MQ
KDP EWH GRQGH @V SHU/RQDV YLYDQ

MWV HQ DWP RQD

*RRG 1HJKERW UWHSHRD @&V
GHHKRYV GH QXHWARV YHHORV TXH
VXILHQ SREWH D\ FDBWARIHV \ GV
D\ XGD D &I WDUD® DXVRVXIHHQAD \
év SHPW WHROMKIU W

HVSHUWDQ] D /

3URU] DUD SWRP RAPQ GH &V GHHKRV GH
Qi DV QB RV\ DGROMHOMY 11$

&X@YDUXQD AXGDGDQ D J REDOTXH
SURP XHYD HOLHVSHWR HQAH @V SHO/RQDV\
VX YIGD HQ DLP RQD

5 HQGLUFXHQMV GH P DQHD WDQVSDUHQM H
LOIRUP DUVREUH @V DPIMGDGHY\ MWDALQ

[LQDOAHWD GH IRWP D SLRIHMRQDO

3WRP RYHU® SDUARSDApQ GH VRGDV @V
SHU/RQDV HQ QXHVWR WDEDVR X Ql««QGRH
FRP R\RARV DV SDARAQDQMV\ R
GRQDQMV



&RQIHVLLQ GH ) +

1 RVRWRV FRQIHVDP RV TXH VRP RV GMFSX®V GH -HVXFRUIMR \ DFHSWP RV FRP R
YDRUSURUVBUR HCP DQGDP IHQR GH' IRVGHDP DUD' IRV\ D QXHWAR SWNP R

3WDWAANDP RV HODP RUD QXHWAR ' IRV HQ @ IRWP D GH DP DU D QXHWAR SWINP R
WJ XIHQGR HOHWP S®& GH -HWA  7RGR & TXH KIHWMY SRUXOQR GH HAWRV KHUP DORV
P RVP £V SHTXH RV ® KIEMWMY SRUP 1 XHWARV SYWNP RV VRQ HAWRV KHWP DQRV
P £V SHTXH RV &V TXH WH YHQ SUYDGRV GH @ RSRUXQGDG GH GHVDULR@MU VXV
FDSDARGDGHY QDWAWD®N GELCR D @ SREWH D\  YX@HDELDGDG VRADO

&RQIHVDP RV TXH HOAVS UMK GHOBH RUHWE VRELH QRVRWRY SDLD TXH SRGDP RV GDU
® KHPRWD QRWAD D ®Y SRELWW VDQDU D ®V KHUGRV \ FRQWROU D ®V
TXHEWDQUBGRY GH FRWD pQ 3WDPWEDP RV HWBV FRQIHVIRQHY FRQ WP RU\ KXP L@DG
FRP R EXHQRV DGP LQMADGRUHV GH' IRV &RQIHVDP RV TXH HOHQR GH' IRV QR HA&
@ MIGR SRU XQ OWJDU IMER MOR TXH VP El«Q KDEMD HQ QXHVIWRV FRWD RQHV
&UHHP RV TXH HOLHQR GH' IRV HV MWAD SO \ JRIR \ FRQIHVDP RV TXH QXHVAD
P MpQ HV VHURY FROWMKPRUHV GHBEHOR GH' IRV

-HWA/ QRV KD HQYLDGR

(Q SUP HUXJ DU FRP R &RQVHWLR TXH QRV HVEXFKD\ QRV ULHEXHUED @V HQVH DQ| DV
GH -HWA (Q VHIXQGR OXJ DU FRP R HO&RQVRDGRU < OQRV FRQVXHD HQ WHP SRV GH
DQIXWD (Q WAFHU JDU FRP R HO) RUBBIFHGRU < OQRV FDSDAMVD SDUD SDUDUORV
VREWH QXHVIARV SURSIRV SIHV\  YIIUQXHMADV SLRSIDV YIGDV &UHHP RV TXH HO( VS UWX
6DQWR QRV D\ XGD D GDUIUXVRV HQ & TXH KDFHP RV SIGH D\ XGD D' IRV HQ IDYRUGH

QXHWADV GHELOGDGHY QRVDIHQW QRVH KRUM LOMUAHGH\ DERJ D SRUQRVRWRY
&RQIHVDP RV 7RGR QXHWUR VWDEDNR HV P DQU HWIDFLQ GH @ DFFLQ YLYD GHO

(VS UWX 6DQVR HQ HOP XQGR 1 XHWAD YNP D D] pQ GHH MAWUHQ @ VIHUD HV
6RQ" HR* ®RUD TXHWIQULFD 3D M* RUDGH' RV

, XD <

JXQGDGRU \ B3UHVLGHQWH GH *RRG 1F
SUHVLGHQWH GH *RRG 1HLJKERUV *O
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3R\ HFVRR GH &RP XQLGDGHV ) DP LDV 1BDV\ 1B RV
GHVDULR@R DSR\ DGDV DSR\ DGDV SDWRFLODGRV
FXP XQWDUR
& 3
1L3DV\1L3RV\ D?,R\
3 D\NRFLQDGRV 7WDQIRWP DQGR FRP XQLGDGHV HQ
/ 1 IFDUDJ XD
" WDP EL
LORWHASH

6DQVD 7HUAM




* RRG 1 HLJ KERU/ , QVIHLDDVIRQDOHQ

1 IFDUWDJ XD

(V XQD 2UDQ]DHMQ 6lQ )IOoHV GH
IXAR 26)/ TXH WDEDW SDWD
SURP RYHU HO EIHQHWEU \ P HRWDU @
FDOGDG GH YIGD GH Q2 RV QB DV \ WXV
|DP LIDV HQ GLYHU/RV SDVHV

5HI MADGD HQ 1 IEDIDIXD GHVGH
DOM HO 0 IQMMUR GHO ,QMURU FRQ
Q/P HR SHBHWR \ DOM @' *,
FRQ Q/PHR 58& -

P HRUFRQRAGR FRP R * RRG 1 HJKERW/

, QMLDDWRQDO

' HVDUR@ QADWDV LOMIWDBN HQ
SIRWFANQ LOIDOWD HGXFDALQ \DOG
SYEQD\ JHQHDANQ GH IQJUHVRV FRQ
HO SWRSUMVR CH IRUDBFHU @V
FDSDAGDGHV FRP XQMBUDV \  FRQMEXIU
DOGHVDULR@R VRMQIEE®! GH @V | DP LDV
\ FRP XQGDGHV D @V TXHVUH

$OLDQ]DV ,QVWLW)
HO '"HVDUUROOR

SHURQDV

SDUAFLSDOVIAV HQ
DPVIYLGDGHV

WHDFLRQDGDV D @ VDXG
® @

'

* RRG 1 HJKERU/ , QWALDDWRQDOHQ 1 LFDUDI XD FRQWQYD | RUBBIFHQGR VX \WDEDWR

FROMQWR FRQ FRP XQGDGHV GRFDBNV LIOWIMARQHY J XEHWQDP HMVGBY \ DIDGRV
HVWADWJI LEFRV SDWD SLIRP RYHUFDP ELIRV VRWHMQLEGIV

' XUDQWM @ RW DQ DApQ FROVRIGU DIDQ] DV GH FRRSHWDANQ \ DVRADANQ
FRQ HOWGDGHV J XEHUDP HOWGN FOYH | XQGDP HQVD®BN SDLD @ P SGP HOWALQ )\

H SDOVQ GH QXHVADV LOIEDWYDV



&ROVQLGR

( GXFDFLUQ

OHGLR DPEL »
$\XGD GH HPHUJ
SURWHE DVLVWHQFLD KXI|

*HQHUDFLRQ GH
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3 DADELDV GHO
" LHRRU

&RQ  HOMXMDWR  \ UHVSRQVDELIGDG
SUHVHOWP RV QXHVAR  5HSRUM $QXDO cH

* RRG 1 HIKERY/ , QUALRDMRQDOHQ 1 LFDUDI XD

(VWM DF R UHSUHVHOD QR VR®R @ FROWOXIGDG GH
RV OLIXHO * OXHWAR  WDED®R MR WP ELQ HO
LUHEWRU 3 IRUDGHP HQR GH QXHVAR FRP SWRP MR FRQ

2ILFLQD GH 1LFDUDJXxPPGED ARPXQGDG \ FGD IDPID D @ TXH
DFRP SD* DP RV

(O IXH XQ PR GH WDEDR HQ HTXISR \ DIDQDV HWADAJ LFDV
&RP SUHQGIP RV TXH &V GHVDI RV DRMDBN LHT XIHHQ HMXH] RV FRQMQRY SRU
@ TXH IRUBGFP RV QXHVAD FRRUEIQDANQ FRQ VRARV\ DIDGRV * WDADV D HAR
DP S@DP RV QXHVAR P SDRR HQ HGXFDAPQ VDG \ GHVDURMR FRP XQMIUR
/ RIWDP RV @JDUD P £V I1DP IADV RSWP [] UGV LHEXURV\ SURP RYHU DFARQHV

P £VVRWMQEGN TXH | RUBGHHQ @ UHMTHOAD GH @V FRP XQIGDGHV

1DGD GH HWR VHUD SRVE®! MQ QXHMAR HTXISR GH WDEDWR YROQWURV
GRODQWMV \ VRARV HVAWDW.J IFRV * LDADV SRU FRQIIDUHQ TXH MQWRV SRGHP RV
JHQHDU XQ FOP EIR UHDO'$ @V QB DV QB RV\ 1DP LIDV TXH IRWP DQ SDUM GH
QXHWADV FRP XQIGDGHV JWDADV SRU VX FRQIIDQY D VX IRUBG] D HV QXHWAD
LOVSILDAPQ\ VX ELHOHWEBUHY QXHWD SURUGDG

$CFHUDUHWM I* R P LLDP RV KDAD HO XWUR FRQ @ FHUM] D GH TXH HOFDP ELR \H
FROMX\H GD D GD / HV LOYMIP RV D FRQRAHU BV LHVX®RGRV DBDQ] DGRV TXH

HONQ FuUP R ® FROERWAUQ QRV SHWP M1 DYDQIDU P £V \  JHOHDU XQ
IP SDAR P £V SWRIXQGR

* IDADV SRU DFRP SDF DLQRV HQ @ FRQWKFAPQ GH XQD 1LFDWDIXD P £V
HTXIVDAYD UHMIHQM\ @IQD GH RSRUMQIGDGHV SDUD VRGRV



(GXFDFLUQ

, QORYDFLLQ ( GXFDVIYD\ ' HVDULR@R , QVidJ LDO

( CBLR HAVR GH ( GXFDALQ FROVR@GU HQ XQ WDEDWR FRRUGIODGR \ VRAWMQIGR
FRQ HOO LOMMUR GH ( GXFDAQ SDUWD P SXODUHQRUORY GH DSUHQGL DV FUHDWYRY
H LQQRYDGRUHV /D S5REUWED 9HUGH FROWOXp |RUBBHHQGR @ P DIIQDAPQ \ HO
SHOVDP HQWR @JIER GH Q2 DV\ Q2 RV P IHQADV TXH @ H SDOMpQ GH BV 510FRQHV
GH &XHQRV SWRP RYlu HOKEEMR GRRU @ FUHDWYIGDG \ @ H SUHMYIGDG HQ @V
DXOV $MPLMPR WH IRUBGAHRQ HSDARV \VRARHGXFDAYRV MQR D @V
EROMWUDV GH @V &RP XQIGDGHV ( GXFDWDV GRQGH \H DERWEDIRQ YDBRUHV
GHHKRV GH ® QBH SWHYHAUQ GHO EX®IQ) \ UHMVIRV SVFRVRADGN
IRP HQVBQGR XQD FRQYLYHQAD HVFRDU P £V VHIXWD \ UVSHWRWD ) LlOD® HOM HO
DSR\R DOSWRIWDP D O L (VEXHD ' LJQD O L (VFXHD 0 H ,QVSILD FRQMEX\p D
| RUBDGFHUDP ELHQWV HVFROUHV DGHREXDGRV\ P RWDGRWHV FRP S®P HQWGRY FRQ
@V FHBEWARQHY GHO DGHOLER\ @ 112D UHDILLP DQGR QXHVAR FRP SWRP VR
FRQ XQD HGXFDALQ LOWI LDOTXH IQVSILH SIRWMID\ WDQMRWP H

0 £V D@ GHOIRUMBHP IHQR DFDG«P IFR HWM *F R HOWDEDVR FRQ DGROMAHOWAV
DYDQ] 1 D WDY«V GH ®V \W@AHY (O&DP EIR6R\ <R \ @ P HVRGR®J D $680 ( SRU

PL3DV SWRP RYIHQGR HCDXWR IHFRQRAP IHOWR @ SR HFHpQ GH S@QHY GHYGD\
HOGHVDULR@R GH KDELMDGHY SDUD @ DXVRVXSHWDAPQ




(Q WH  HMHIDIRQ  YMBV
&RQMUIEXHHQ D @ HGXFDRLQ A S S e e e 0h Sty
| RUBHAU VX DHHHWR D @ HGX
/'D HGXFDFIHQ HV XQ GHHFKR (VW DFFQ P HRW VX SU—lSI;T:l“u%
TXH WDQMRWP D YIGDV DFDGCP IED \  FROMEX\p D LHGXAL
FROWMB\H HO IXWWR  GH EDUHDV TXH @ W2Q @ SDUMESDALQ
QXHWADV FRP XQLGDGHV HFROU GH  QeDV  QERV

DGROMAHOMY

112 DV\ QB RVTXHUWHFLEIHLIRQ
DSR\ R FRQ P DVIHUD®V
GLGEFVIFRV

3DWRFLODGRV 1 R SDWRFQDGRV
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" RFHQWAV &DSDFVIDGRV
I_Q

" REHOMV  TXH SDUAMHSDIRQ HQ
SWIRAHWRV GH IRWP DHPQ

UHDILLP DQGR VX FRP SWRP MR FRQ
@ P HRW FROWOXD

- N

6X GIVSRVAUQ SDWD  DSUHQGHU
FRP SDUAU H SHUHQADV \ DSTFDU
OXHYRV FRQRAP HORV KD MGR
IXQGDP HQWOSDLD HBNDU @ FDIGDG
HGXFDWYD P SDABQGR GH P DOHD
SRUMYD HQ @V FRP XQGDGHV \
FROMEX\HQGR DO  GHVDUR@R
LOMI LDOGH Q2 DV Q2 RV\ M YHQHV



(Q @V SWRIWP DV H WDRXUIEXDUHV
IP SXODURQ HORHAP HQWR SHU/RQDOGH Qi DV
Q2 RV DGROMHQOMY \  MYHQHV P HGIDQWM
P HRGR®J DV SDUAASDWDV FRP R ( O%DP EIR
6R\ <R \ $680 ( SRUP L3DV \ ®SWRP RANQ
GH @ W ERWED YHLGH

$ WDY«<V GH HWRV HVSDARV @V \ ®V
SDUAHSDQMY  IRUDBAHRQ  KDEIIGDGHV
HVHOADBN FRPR @©® H SUMYIGDG HO
SHOVDP HQWR FUWFR  HOADEDIR HQ HTXISR\ HO
@HDJR DO WP SR TXH WHRUDWRRQ WX
DXVRHWMP D\ HOUHFRQRAP HQWR GH VX SLRSIR

SRWCOQHDO
3HURQDV

02 | RUDGIFLHLRQ VXV
m K DELOGDGHV

(WBV LQIADWYDV VP El«Q SURP RYIHURQ @ FROVWXFALQ GH SOOHV GH YIGD EUQGDQGR
KHUDP IHQWV SDUD VRP DU GHAMRQHV P £V FRQVAHQWMY \  RUHQBGDV DOIXWIR ' H
HWD P DQHD HOSLWRIWDP D DFRP SD¥ 1 D DGREMAHOMV \  MYHOHV HQ VX WDQMELQ
KDFAD @ YIGD DGX®D DSR\ £QGRON D GHVDUR@U FRP SHWQADV TXH GV SHP MIEQ

HQI LHQBUQXHYRV UHVRV FRQ FRQIIDQ] D UHMAHQAD\ SLRSUMWR



$ SUHQGL DMI67($0 SDUD 7RGDV @V ( GDGHV

/D SREPVIFD 9HWGH 8QD ([ SHUHQFLD
( GXFDWYD 7UDQMI RLP DGRLD

/ D5 REUVED 9HUEH VH KD FRQYHUAGR HQ XQD
H SHUHQAD HGXFDWD TXH HWMP XD ©@
FXURMGDG ® FUHDWYIGDG \ HOVHOMEGR GH
SIRSUMMR HQ FDGD DX® GRQGH W
IP SGP HQW * WDADV DOMGHWD] JR \ DSR R
GHOD LOMMUR GH (GXFDANQ 0,1 (' FRPR
DJHQM FDVQ DGRU HWID P HRGR®J D KD
FUHDGR QXHYDV RSRUMQIGDGHV SDUD TXH &V
HWXGIDQWY H SBRUHQ GIMHE HQ\  LHVXHODQ
GAVDRV UDBV  IOMIWDQGR  SUGHASIRV
67($0 FRQXQD YIMuQ VRWMQE®!

$OFRP ELQDUIQORYDALQ\ VRWMQIELIGDG @
SREUMED 9HWGH SHP MW TXH FDGD

SDUARSDOM VH YHD FRP R XQ DIHQM GH
FOPEIR FDSD| GH [P DJIQDU \  FROWAKXIU
VROFIRQHV VBQWR SDUD VX FRP XQIGDG FRP R
SDUD HO XWUR GHOSDV



5 REpUVIFD 9 HUGH
S&UHDVIYLGDG TXH 7DV RWP D $ XMV HQ &DLD] R

(Q HAWXGIDQW GH VIHW FHOWRY HVFROUHV GH &DUD| R FX® LQDURQ FRQ
«[ MR XQ QXHYR AF® GH 5REUMED 9HUGH XQD IQIADWYD [P SXODGD HQ FRRUGIODANQ
FRQ HOD LOMMUR GH ( GXFDAPQ 0,1 (' SDUD SWRP RYHUHODSUHQG] DV 67($0 FRQ
XQ HQIRTXH VRMQLEE®!

' XWDQM @V SUHVHOWARQHY 11.QDBNV
oV \ ® HAXGDOMV P RWMDRQ
IRERW PRHDGRV FRQ P DMUDBN
UHAFOGRV HYIGHQADQGR VX FDSDAGDG
SDUD UIHVROHU SLREGP DV WDEDNIU HQ
HTXISR \ DSTDU @ FUHDWMGDG HQ

SR HARY TXH LOMI LDQ LOQRYDALQ \
FRQAHQAD DP ELHQWO

QUDP RV HMR SRUXH P XAKRV
Q2 RV HQ QXHVAD HFXHD \RGDYD
R WDQ ® EDWWD GRQH
FRUHSRQGH\ QR @ VHSDUDQ 7RGRV
WDEDMP RV HQ HIXISR \RGRV
SDUMASDIRQ 3UP HR DSUHOGEP RV
VREWH KLJIHH \ GMHKRV \ OHIR
\VREUH 5REUWED 9H.GH ) XH HORQAHV
FXDQGR GHAGP RV FROMKW HAM
SRHAWR SRUXH DX&® D
P DQWMQHJ QXHVAD HFXHD @ SID \
QRV HQVH D D WDU @ EDVXWD HQ HO
O DUFRUHAR

j WD [ RVGHHIG



&RP XQIGDG 4 XH &RQWUKX\ H) XWKLR
HQ @ ( VEXHD ) IDQAVAR O RW] £Q

/ D FRP XQIGDG GH 6DQ -XDQ GH @ 61HUD
HQ' WUDP ED GHP RVM1 TXH FXDQGR @V
IDP OOV DXVRUGDGHV @®FDBNV \ * RRG
1 HJKERW/ WDEDNIQ XQIGDV HOFDP EIR
HV SRMEGI (Q HWD DIDQ D
IP SXOL @ FROWMXFALQ GH XQD WP SD
GH DFFHMR VHIXWD \ GXWDGHD HQ @
HVEXHD ) LDOAVAR 0 RWJ £Q XQD P HARWD
OUDP HOM HSHDGD SDWD

HWYXGDOWV\ VXV GRAHQWMV

(WD REWD IXH SRME® JWDADV D @
FRRSHDAPQ HOAH * RRG 1 HIKERW @
$ODED GH ' IUDP ED\ HOMMXHJR GH
@V IDPIODV 2UDQIDRQ MRV
DAMMIGDGHVY ~ GH  UWHDXGDAuQ  \
SHHSDIDIRQ DIPHQRY SDD O
FROMKXAALQ $QHDGR FRQ HOSWRI LDP D
OL (VWXHD 'LJQD OL (WXHD OH
JQVSWD GHD ,1 (" WHP HRY HODFFHWR
SDD ® QERV \ WH IRUBGHAL @
DSWRSIDANQ FRP XQMBUD /D HVEXHD
DKRWDD WHQH XQ HVSDAR GUQR \ @
FRP XQGDG FHBEWD HM ®J (R FREPAYR
FRP R XQ HWP S® GH RWDQ]DAUQ \

HVSHWDQ] D

e ( VFDQHD SDUWD YHUXQ YLGHR



&ROWUK\ HOGR &RP XQLGDGHV 6 DOXXGDE®BV

' XUDQM * RRG 1 HJKERV/ , QMUDDARQDCHQ 1 LFDUWDI XD | RUBGHY VXV DFFIRQHV
HQ HOHRRUVDOXG SURU] DQGR HCELHOHRULOWI LDOGH QB DV Q2 RV DEROMAHQMV\

VXV |DP LODV HQ @V FRP XQIGDGHV GRQGH RSHWD ( ODFFHMVR D VHUYIARV EEVIFRV @
HGXFDAPQ SUHYHOWD \ @ SWRP RANQ GH SWEPWFDV VDOXXGDEGN FRQMEX\ HRQ D
P HRWDU® FDIGDG GH YIGD\ DIP SXADUXQ GHVDUR@R P £VVDOR\ VRAMQE®

$ WDY«V GH NRUQDGDV GH DMOARQ VHIXIP HQR \ SUHYHQALQ GHVDURMGDV HQ
FRRUGIODANQ FRQ HOO IQMMUR GH 6DOG 0,16% WH SURP RYIHLRQ SEPWFDV GH

DXVRFXIGDGR @ GHWIFALQ WP SUDQD GH HQIHP HGDGHV\ @ LGHQWLFDANQ RSRUMXQD
GH UMMIRV $GHPEV WH IRUDBHAY ©® WG GH EUJDGMEBV FRP XQUBURV \
FROERWGRHV YRXQWURY &2/92/ P HGDQWM SIRFHVRV IRWP DWYRYV RUHQVEGRY D

PHRWDU @ DWMQALQ SUHYHOWD HQ ® SUP HD IQIDQAD \ HQ SHURQDV FRQ
HQHP HGDGHV FUQFDV DPSMQGR ® FDSDAGDG @FDO SDWD  EUQGDU

DFRP SO DP IHQWR FROMOXR\ VHOME®I D @V QHAHMGDGHY FRP XQWUDV

'H IRPPD FRPSOGP HQEUD \H
IP SGP HQVBURQ DFFIRQHV HVSHFTIEDV HQ
VDG EXFDO HQ FROERWDALQ FRQ @
)DFXOIG GH 2GROR®RID GH O
8 QYHMGDG $PHUFDQD 8$0 \ HO
SWRIWDP D 6RQUVDV YAIEOMY ) XVXLRV
YAIMOMY GH &RODW ( WV LOIADWYDV
IDAMMRQ HO DFFHVMR D \HWIARV
HVHOADBN  IRP HOBRQ KEEMRV CH
KUHOH EXFDO \  IRUBOGAHRQ @
SHHHOAPQ GHVGH O  LQIDOAD
UDILPDQGR DV HO  OXHWR
FRP SURP VR FRQ XQ ELHOHWRULOMI LDO



3 HURQDV TXH LHFELHLIRQ VHUYIHRV
E£LVMFRV GH VDX G

&(\:\,@

113 DV\ Q2 RVTXH WHFLELHLRQ
DWQFLLQ P ¥GLFD P XQWLVDP LODV/\

GHVSDUDMVIDQWAV

5 B

3 DWRFLQDGRV 1 R SDWRFLODGRV



3 HURQDV TXH WHFLELHURQ HGXFDFLQ E£VIFD HQ VDXXG

' XUDQM Q2 DV\ QB RV SDUAHSDIRQ HQ
DRWYIGDGHV GH HGXFDARQ HQ VDOXXG FHQWDGDV
HQ SWEPMDV KU IQFDV HWHOADBN FRQ

HVSHADO «QIDMY HQ HO@YDGR DGHEXDGR GH 1"/:[ "’FE[

3 DWRFLQDGRV 1 R SDWRFLODGRV

PDQRV FRP R P HGIGD I XQGDP HQWO SDID @ 000 000
SUHYHQALQ GH HQIHP HGDGHV ( WV DFRRQHV 000 000
IRUBGAHRQ HO DXVRFXIGDGR GHVGH HGDGHV

WP SWDQDV \ FROWMEX\ HIRQ D RIHDU HQWRUWRV
P £VWHI XWRVHQ @V FRP XQGDGHV

SMPMWR W OGYDRQ D FER RDUWDV

|RUP DWYDV FRQ FXEHV GH DGRBMHHMAV GRQGH
VH WDVBLRQ WP DV LHDHRQDGRY FRQ @ 6DXG

6H XDO \ 5 HSURGXPWYD 665
SURSRUARQEQGRBNV LQIRWP DANQ HVHOADOSDD
\RP DUGHAMROHV LHVSRQVDE®N

(WY 1IQIRDWYDV | RUBGHHRQ HOFRP SWRP MR
GH *RRG 1HJKERWYW HRQ ® SWHYHQHpQ HO

EHOHWBULOWMI DO, HOGHVDULR@R VDOXXGDE®! GH
OQEH \ ®MYHOXG



3DTXHWAVGH (VSHWDQ D SDID @ 1 2 H| GH&DWD| R

* RRG 1 HJKERWY/ , QWMUODWRQDO HQ FROERWDANQ FRQ 1 HW@ 1 IFDDIXD P SXO
XQD LOMYHOALQ FOYH SDWD |RUBGHFHU @ VHI XUGDG DIP HQWUD GH IDP LIDV FRQ
Qi DV\ Q& RVTXH SUHVHQWEQ G IAVQXWIARQDO* (IDADVDHWBDIDQ D KRIDUHV
\ XQ &HOAR GH' HVDUR@R ,Q DOWOHQ @V P XQIASIRV GH 6DQD 7HUHVD LQRWISH \
' lUDP ED WHAEIHRQ SDTXHWV DIP HOWARY HDERWGRY FRQ SLRGXPRV GH DOR YDBRU
QXWIHRQDO

/D IQADWD FRRUEQDGD HIFDP HOM FRQ
GGHHV FRP XQMBURV \  DXVRUGDGHV ®RFDBNV
SHP M1 HQAHIDU DIP HQRV HVHQADBN D
IDP LAV QHFHMMVBGDV / RV SDTXHWV LOFOXDQ
GFKH IRUNIFDGD FHUHDBN SDWEV \ \RSDV
P HRWDQGR @ LQIHWID GIDUD \ SURP RYIHQGR
KEEMRY VDOXGDE®N SDWD HO EIHOHWEU GH @
Q:H (WD DFAuQ HOND HOFRP SWRP MR GH
* RRG 1 HIJKERW/\ 1 HW& SDUD DVHI XUWDU TXH
@V IDP DV GH &R HQUHOMQ GHVDIRV
OXWIHRQDBN \ DYDQRHQ KDAD XQ IXWKR P £V
VDOXGDE®!



&DUD] R FRQ XQD VRQUVD LDGIDQWH

&RQ HOIWP H FRP SWRP MR GH SWRP RYHU
KEEIVRV VDXGDE®N GHVGH @ Q2 H  \H @iy
D FDER XQD H MRWD -RUQDGD GH + LI IHQH
2 WDOTXH EHQH LA D GLYHW/DV HVEXHDV HQ
@V FRP XQIGDGHV GH &DWD|R (WD L[QIALDWYD
IXH SRME®I JWADV D XQD DIDQYD
HVWADWJ IED FRQ HOO LQIMMUR GH ( GXFDAUQ
0,1(' HOO LOMMUR GH6DXG 0,16$ \
&RO DM

'XWDQM  HABV WDV BV
HAXGDOMY QR WVR® UWHAEIHRQ
TP SIH DV GHQE®N SURIHVMRQDBN MOR
P El«Q FKDUDV HEXFDWYDV HQI RFDGDV
HQ @ WFQIFD FRUHAD GH FHSIAGR \ @
IP SRUBQAD GH @ \DXG EXFDO

* LIDADV D WM FMXH] R VH®J Y1 DBDQ DUD P 1O
QERV \ GMMEXWU NW GH KLIHQH RUWDO HQ
FHOARY HVFROUHV GHOGHSDUEP HQWR GH &DUD| R

A

( VFDQHD SDUWD YHUXQ YLGHR



$JXD VDOHDP [HOVR H

KLJ LHOH

' XUDQW! HOD® R * RRG 1 HLJKERW , QUAUQDVIRQDOHQ 1 LFDUDJ XD
FROMOXH LP SGIP HOQMQGR DFFIRQHV RUHQVDGDY D P HWRWU @V
FRQGLFIRQHV GH YIGD \ @ VDXG GH @V FRP XQLGDGHV P HGLDQW HO
| RUWDGBIFLP LHQVR GHODFFHVR D DIXD VHIXWD VDQHDP LHQVR \ SWEFWFDV

GH KLJ LHQH
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SWRP XHYH HQRUQRV
@ ERISPITELRODIERER VDXGDEBNV\ VHI XURV
DFARQHV SDWD P HRWDU DSR\ DOGR D OV
e i WAL WRGAD 2 IR0k GHVDUR@R\ P HQRU
I XHIRQ HVHQADBV HOIRFEQGRVH HO UMD R
HAHP HGDGHVA FRP XQIGDGHV FRQ
IRP HOBUHQRULRY P D\ RUHV QHFHVIGDGHV

VDX GDEGN



. $6+

' XUDQOWM Q2 DV
Qi RV\ DGXGRV
SDARAQDGRV\ QR
SDARAQDGRY
DFFHGIHURQ DOXVR GH
| XHQW\ GH DI XD
P HRWDGDV
| RUDBAHQGR VX

EIHQHWERU P

3HURQDV TXH XVIT] DQ | XHOWAV GH

DJ XD P HNRUDGDV
11 DV\ QLB RV $ GXAQRV

.ﬁ ‘4

VHI XWD FROWEX\ HD

HQHWP HGDGHV\ D

(COAFHWRDDIXD

® SUHYHOAPQ GH

HWRUHV FRQGIHRQHV
GH YIGD HQ @V

FRP XQIGDGHV

( \WBV DFARQHV
LH GNIQ HO
FRP SLRP MR GH* RRC

1 HIKERW FRQHO
GHVDUR@R

FRP XQMIUR\ @
VRWMQIELDGDG HQ HO
VHRARU: $6+
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1 ¥P HWR GH SHWRQDV FRQ
DFFHVR D VHUYLFLRV GH

VDQHDP LHQVR\ SWEPVFDV
GH KLJ LHQH P HNRUDGDV

11 DV\ QLB RV $ GXARV
[ [ ] [ ] [ )

e 1

6LVWHPDV &RPXQ

DSDFLWDGRYV
SRS - GH $JXOHMRGR




$JXD 3RWDEOH 8Q &DPELR HQ OD
&DOLGDG GH 9LGD GH ODV )DPLOLDV

HQ (O 4XLQDO

/ D FRP XQGDG ( 04 XIQDOGHOP XQIHSIR GH
6DQVD 7HUAVD 1XH LOMI UDGD DOSURJ LDP D GH
SDARAQR GH * RRG 1 HIKERW HQ IHEWHR
CH EHOHIADQGR D QB RV QB DV\
DGROMAHOWV\ VXV 1DP LIDV 7DV [GHQALFDU
HO GLHO DFFHVR DO DIXD WH QAN XQ
HVIXHJ R FROMQWR HOAH @ ,.J BMD YDX\WAD
@ HP SUHVD $JUWDGH HO&RP W GH $JXD
3RE® \ 6DQHDP HQR &$36 \ * RRG
1 HJKERW/ SDUD WDQV RWP DU @ UHDAGDG GH
HVM VHRRU

* IDADV D HAM HMXHJR @V IDP @DV GH (O
4 XIQDCDKRUD WHQHQ DFFHMVR D DI XD SRVBE®!
HQ WXV KRIDHV (WM DYDQRH P SDRD
SRVIMYDP HQW HQ @ VDOXXG\ FDAGDG GH YIGD

GH®V QE RV J DUDQW DQGR XQ HQRWR P £V
VDOXGDE®! SDUD VX GHVDUR@R

( VFDQHD SDULD YHUXQ YLGHR

3D DERWGDU @ VWXDAUQ VH XQHRQ
® HFMXHJRV GH WRGRV ®V DRRUHV
SUHVHOWMY (WD FROERWDALQ SHUP W1
TXH HO SIRHAR \H FRP SGMID
H MRVDP HQM HQ HOD? R

/ D IQADWYD LOF\ . @ IQWBOANQ GH
XQ MMWMPD VRWMQE®! GH DIXD
SRWE®!I TXH FXHOW FRQ XQD ERP ED
SDQHBN VROUHY WMEHUDV\ XQ VBQTXH
GH QARV / RV GHVDI RV WFQIERV
TXH WXUHRQ W VROARQDRQ

P HGDQW YMWV GH VXSHYMuQ \ @
SWRYMuQ GH P DMUID®N DGIHRQDBN



0 HGIR $P ELHQWM

1 ¥P HUR GH SHUWRQDV TXH FIDWI LFDQ

&RV UHGXRV SDLD IHHFDURV

1R
3DWRFLODGRV  SDWRFLQDGRV

$.J UFX@RUHV TXH SIDPEDQ XQD
DJ UFXOXLD UHVLAHQWA DOFQP D

T
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.
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QL3 DV\ QL2 RV SDWRFLODGRV TXH

FRQWILEX\ HQ D DFVYLGDGHV GH P LVJ DFLuQ GHO
FDP ELR FQP £WFR




' XUDQM HO * R * RRG
1 HJKERY ,QWMUDDARQDO HQ
1 IFDUDI XD FROWOXy
SWRP RYIHQGR @ SDUARSDAUQ
DRAYD GH @V FRP XQIGDGHV HQ
DFAROHV RUHQEGDVY D O
PMWDAUQ \ DGDSWAuUQ DO
FDP EIR FOP £WR

owf § WDY<V GH GMOQDV IQIFDWYDY QEDV QERV  myn(y

% MYHOHV \ DGXORV VH LQYRXFLDLRQ HQ SLEFRWFDV %

& & TXH FRQWIEX\ HQ D @ SIRAFFLQ GHOHOVRUDR \ DO @
XVR UIHVSRQVDE®! GH &RV LHFXU/RV QDVXLDBN

'H PDOHD FRP SGP HQEUD \H
| RUBGAHRQ SIRFHVRV GH
VHQMELQ DALQ \ HGXFDHMQ
DP EIHQWO IRP HOMQGR @ DGRSALQ
GH KEEMRV VRWMOEGN FRPR @
FOMIFDAPNQ GH UWMGXRV  SDWD
UHAFDMI\ HOXVR GH DOMLODWYDV P £V
DP LJ DEGN FRQ HCP HGIR DP ELHOM

(WRV  HMXHJRV WHOGMQ HO
FRP SWRP MR GH * RRG 1 HIKERW/
\ GH OV FRP XQGDGHV SRU
DYDQ DU KDAD XQ IXWR P £V

VRWMQLE®!\ UHMOHQM
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3DVWHD HOEDQQ QR @ ERVIAGD
) RP HOVDQGR HOUHFLFADNH HQ ' LUDP ED

* RRG 1HJKERW ,QWUODWRQDO VH XQu D
LIOWMIMARQHY \ HAXGIDQWA GH ' LUDP ED SDUD
OQ DU ® FOP SD*D 3DWD HOEDQRQ QR @
ERM@ TXH FRP ELQD HGXFDAQ DP EHQWO:
GHSRUM SDWD IRP HQBU HO UHAFOW HQ
HVEXHDV

/D IQDXIXWDAPQ HQ @ HWXHD %D\ DGR
&RUWGHR IOFO\p XQD @D GH IYAERO FRQ
HTXISRV GH FXDWR HVEXHDV / RV HAMGIDQWAY
IHROPDLIRQ ERM@MV SEWDV TXH WHEQ
WHAFDGDV\ FX\ RV EHQHLERV VH GHVAQDLEQ D
IOXP RV HWRODWHVY  SWRP RYIHQGR  XQ

LOMUIDP ELR UNVSRQVDEG!

( VFDQHD SDUWD
YHU HO YLGHR
FRP SOWVR



(Q * RRG 1 HIKERY/ ,QMUODARQDO HQ FROERWDANQ FRQ HO6,1$35("
IRUDGHY @ P SGP HQBAUQ GH @ 3ROAD 1 DARQDOGH * HWIQ , QWA LDOGH
5IHVIR GH' HVDWAHV 6H HQIRFDLRQ HQ GRV HAV @ SUHYHQApQ HVFROU P HGDOM
® FDSDAMBAUQ GH EUWJIDGDV HWXGIDOWBN \ VP XORRV GH HP HUHQAD \ HO
HP SRGHLDP IHQR FRP XQIMBUR FRQ DFFIROHV DOWASDRUDV\ S@OHV GRFDBN (M
P RGH® LOWI LDOEXVFD FROWAKIU UHMIHQAD SURWJ HUD @ SRE@ANQ\ DVHI XWDU
XQD UHFXSHUDALLQ H LAHQW DQW P YAS®N DP HQD] DV



(Q FRRUEQDANQ FRQ HO6,1$35(" WH IRUDBAHRQ  %LIDGDV 0 XQIASDBN
%5,0 85 \  &RP W &RP XQMBUR GH 3UHYHQALQ GH ' HVDWAHV &2 &235(" D
WDY«V GH FDSDAMBAPQ \ GRWALQ GH HTXISRV 3DWDGIDP HQM HQ DIDY| D FRQ HO
0,1(" WH FROMM\ HRQ \ HTXISDIRQ  9%LIDGDV (VFROWHV GH (P HUWHQAD
(WBV DFFRQHV DUAEX@GDV FRQ @ SROAD QDARQDO |RUBBFHQ HOMMMP D GH
SIRMAAPQ IQMIWDO GHVGH HO WUMRUR \ @ HWXHD SWRP RYIHQGR HO
SIRIJRQMP R FRP XQMIUR \  HWXGIDOMO HQ @ JHWMIQ GH UHMIRV \ @
. FRQWAKFAUQ GH UMIHQAD QDARQDO

3HIRQDVFARQ FDSDAGDGHV
| RWDBF.CDVSDLD @

SUHSDUDALQ DOV GHVDVHY
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(VFDQHD SDWD YHU
HOYLGHR FRP SOVR



113 RV\ HGXFDGRWHV DP SODQ VXV FRQRAP HQVRV HQ
SUP HWRVDX| LRV

&RQ HOREMMYR GH VHJ X1U | RUBBIFHQGR @ HGXFDALQ GH FDAGDG \ @ VHI XUGDG
HVFROU WVH WHDQ DLIRQ FDSDFMIDFIRQHV HQ SUP HWRV DX[ ARV HQ @RV FHOWRV
HGXFDWYRV 0 DGWH 7HUHVD GH &DBXWD GH @ FRP XQIGDG 6DQ &DURV \ 6DQ
) (DOFAMAR GH $VV HQ @ FRP XQIGDG %XHQD 9MBD HQ FRRUGIODFINQ FRQ HO
0 LOMMUR GH ( GXFDFlUQ 0,1 (' / DV NRUDDGDV LOFOX\ HLRQ DPANIGDGHV Wi UFDV
\ SEPWDV FRQ @ SDUAFISDALQ GH  HWXGIDQWAN  GRFHOWAV \  SHU/RQDO
WFQIFR GHOO ,1(' FRQWQGR FRQ HODSR\R ®J WAFR \ SHGDJpJLFR GH * RRG
1 HJ KERW/

' XUDQW @ FDSDAMBANQ @V SDUARSDQWMY DSUHQGIHURQ D DRMDUDQWM HP HU HQADV
IGHQWLFDU UHVI RV \  EUQGDU D\ XGD EEMFD $GHP £V VH HOWHI DLRQ FKDBIFRV D @V
EWI DGOV HVFRDUHV \ XQ ERWIX'Q GH SUP HLRV DX[ lARV |RUBGHHQGR @ FDSDAGDG
GH UHVSXHWD GH ®V FHOWRV HGXFDWYRV DOW VWDARQHY GH HP HIHQAD  ( ABV
DFARQHV IRP HOBQ @ UHVSRQVDEIIGDG @ VRAGDUGDG \ @ SWHYHQALQ IRWP DQGR
GHVGH WP SIDQD HGDG XQD JHQHWDAPQ P £V SWHSDUDGD SDUD DRXWDU DM

HP HU HOADV



3 LRVAFFLLQ

(\AM LHGRED@P RV QXHWAR FRP SWRP MR FRQ
©® Q2 H \ DGRGMHQAD QEFDWDIYHAWMH 6HIXIP RV
IP SXODQGR HVSDARV GRQGH VXV GHHKRV \H
YIYDQ \ WH GHIHQGDQ LQYROXKADQGR QR VR® D
Q2 RV Q2DV\ DCROMHOMY MOR P El«Q D ®V
DGXORV GH WXV FRP XQIGDGHV FRP R DIDGRV
IXQGDP HQVBGN HQ HVM FDP LQR

$ WDY«V GH SIRAHVRV GH IRWP DApQ \

VHOMELD DApQ WH KDQ IRUBBHGR ®V
FRORAP HQRY \ @V  SWEPNDV

YIOFX@GDV D ® SIRWFAUQ HO WDWR
DGHFXDGR \ @® SWHYHOAuQ GH
VWDARQHY GH UHVIR ( WR SURP XHYH
HQRWORV P £V VMIXIRV \  SIRMARUHV

SDUD @ QI DOAD



1%PHR) GH SHUVRQDV
SDUWLRIQSBQRSDPDV Gt
GHHUFKRV GH OO B L*3H

¥

(\AM WHGREQOP RV QXHWAR
FRP SWRP MR FRQ @ Q2 H| \ DGROMAHQAD
QDI YHOMH  6HIXIP RV IP SXODQGR
HVSDARV GRQGH VXV GHIHAKRV VH YLYDQ \
VH GHIHQGDQ LQYROXKADQGR QR \R® D
Q:RV Q:DV \ DGROMHOMV MOR
WPEQ D @® DGXGRV GH VXV
FRP XQGDGHV FRP R DIDGRV
IXQGDP HQVBGN HQ HWM FDP LOR

3HU/RQDV TXH | RLP DURQ SDUM GH
@V DPVYLGDGHV GH VHOVEL® DFLQ
LlP SXODGDV SRU* RRG 1 HLJKERW/




' XUDOQM * RRG 1 HJKERW/ , QWMUODWRQDOHQ 1 LEDUDI XD P SX®U @ HARORP D
IDP lODU HQAHIDQGR FDSMZO VHP L@ GHVDUR@MQGR SWRIWP DV GH VHIXUGDG
DIP HQWUD \ UHDQ] DQGR LQYHMVAI DARQHY DJ UFR@V DGDSVBGDV DOFDP EIR FIP £WR
6H @iy D FDER @ VHIXQGD IHUD (FR $YDQFH SDWD SURP RYHU @ HARQRP D ®FDO
DSR\ DGD SRUHO0 [QMMUR SDUD @ SWRP RAUQ GH (P SIHQGIP IHQRV\ HO,17$ (\AM
HYHQR SHP M1 D SIRGXPRUHV HP SUHQGHGRUHV \  HWXGIDQWMV GH XQLYHUGDGHV
IRUBGFHU VXV FDSDAGDGHY FRP HADBN \ FROWRMGDU ® FROH WQ HOWH O
SURGXFALQ GFDO® DFDGHP D\ HQJ REIHLOR



, P SXODQGR RSRUXQLGDGHY HFRQuUP LFDV
VRWHOQLE BV

1 XHVADV DFFIRQHV VH FHOWDLRQ HQ | RUBGFHU® DXVRORP D HFRQUP LFD FRP XQWBUD
P HGADQM HO IP SXOR GH JUXSRV DVRADWRV \ GH JHQHDAUQ GH IQIUHVRY
3URP RYIP RV ® RU DQ] DANQ\ HOADEDR FRODERIDWR VH IRP HOW @ WFQLLIFDANQ\
GLYHUALLFEDANQ GH LQJ UHVRV I DP LADUHV P HGIDQWM @ DGRSAQ GH QXHYDV WIFQR® DV
VH [P SX®f HOGHVDULR@R GH HP SUHQGIP IHQWRV SLRSIRV SDUD GDUBI YD&RUDJ UHI DGR D
VXV SIRGXARV DIUFROV WHGXAHQGR @ GHSHQGHOAD GH XQD YAQIFD IXHQM GH
LQJ LHVRV VHQVBQGR @V EDVHV SDUD XQD HARQRP D ®FDCP £V GLYHUALLEDGD VRMQLE®!
\ UHMIHQM

+D MGR XQ JWDQ DSR R SRUMXH XQR P HAWD SRFR D
SRFR HQ HO£P EMR HFRQUP IFR \ DV DEDWMRHP RV
DOXQDV QHFHMGDGHY IDP DWWV > @(Q XQ IXWR
TXHR DP SIDU® JDBLD 1QIUHDUP £V SRRV WQHU
XQ P HRU LHQGEP IHOR HQ HOSHR GHOSR@®R HQ @V
JDQDQADV \ REWQHJ P £V FHOMD MHP SWH FRQ HO
REMWYR GHWDEDNUGH P DQHLD LQGHSHQEHOM FRQP L
QHJRAR SLRSIR FRP R GXH D GHHWM

5H QD &DELWHWD ( P SUHQGHGRWD HQ FUDQ] D GH
SRARV EHQHI LFLDGD FRQ DSR\ R HQ HVSHFLH

$
3HURQDV TXH UHFLELHLRQ DSR\ R SDWD 3%
SRWQFLDUVXV LQLFLDVIYDV HFRQUP LFDV S S



/D FDOWGDG GH JWKSRV DVRADWRV GH JHOHDAUQ GH LQIUHVRV
HYIGHQAD HODBDQRH GHOSWRIWP D HQ @ SWRP RAUQ GH LQIADWDV
HFRQUP LDV FRP XQMBUDV P IHQADV TXH HOQVP HR GH P P ELRV
LH GND HOP SDRR GLLHAR HQ @V | DP LDV SDUARLSDOWV

/ D ALHAHQWM FDQWEDG GH SHORQDV TXH
KDQ P HRWDGR VXV KDEWIGDGHY SDWD
JHOHDU IQIUIHWVRY IQGIFD XQ SWRIUHWR
QRWE®! HQ VX FDSDAGDG SLRGXPWYD\ VX

LQGHSHQGHOAD HFRQUP IFD ® TXH D WX
YH D\ XGD D P HRWDU VXV RSRUMQIGDGHV

GHVXWMQR \  ELHOHWEU

$V *RRG 1HJKERYW DSRD HO

IRUBGAP IHWR G4 @ RUDQDAuQ

FRP XQMIUD [IRP HO® @ FRRSHWDAUQ
HQWH IDP LGDV \  SURP XHYH HOGHVDUR@R

GH P HARV GH YIGD P £V \RWMQLE®GV HQ
OV RP XQGDGHV
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