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P SX®DQGR HOGHVDUR@R KXP DOR HFRQUP LFR\
VRADOGH FRP XQIGDGHV YX@HDE®N SDUD D\ XGDUD
FROWAKXLUXQD VRAHGDG P £V MWD 7WDEDNIP RV
SDUD FRQVHI XIUTXH VH HIP 1OHQ @V GHVLIXDGDGHV
\ TXHVRGDV @V SHWRQDV SRGDP RVYIYIUHQ SO \

FRQ GLJQGDG
) XQGDFLUQ 52" ( VHDSR\ D HQ QRV VRFARV RFDGN GH BV SDVHV

GRQGH DFD® HQWA LOWAUYLHOH . HQLD &RWID GHO DU LO5 HSYEQFD
' HP RFALEVIFD GHOSRQIR 8 JDQGD -QGID 3HU/4\ * XDVIHP DD
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%HQH LELDURV GLLHPRY

%HOH LELDURV IQGILHRRY

9ROP HQ GHCBLR HPR

) LODQADGRU ) XQGDALQ 5RYLLDUD $\ XQWEP HOR &HQGHD GH
&1 XU $\ XQEP IHQR GH $Q@DVXD &HQGHD GH
2 QD $\ XQEP IHQWR GH ( WD

( OSWR HAR EUQGD DWIOFLQ VDQMBUD QXWIFIRQDO VRADO\  KDEWBARQDO
EEMIED D SHWRQDV P D\ RUHV HQ VWXDANQ GH H WHP D YX@HDELAGDG HQ
CRNXVHBL WHIMQ GH 7XUNDQD (Q XQ FROM VR P DUFDGR SRU @
LOVHIXUGDG DIP HQUD FYIQIFD @ GHSHQGHOAD JDQDGHD\ @V VHTX DV
SIRERQIDGDV @ IOMYHQALQ FROMEX\H D WHGXAU HO UHMVIR GH
P RUBQCDG SUHP DWW \ D P HRWU @V FRQGHERQHV GH YIGCD GH @V

SHYROQDVP D RUHV
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%HOH [ADURY GILHPRV
%HOH [ADURV IOGILHARY
ORGP HQ GHCBLR HRR

) LODQADGRU $\ XQWIP IHQWR GH @ &HQGHD GH * DOU
6RAR/ RFDO

( OSLR HAR SLIRWIJH D Q2 RV\ Q2 DV P HQRUHV GH VHY D* RV HQ WDAUQ
GH UHVIR P HGDOM XQD LOMUIHOARQ FRP XQMIUD HQ  FHQWRV GH
DWIQALQ D @ LQI DQAD HQ 7XWINDQD $ WDY«V GH HVRV HVSDARV VHIXLRV \H
DWHQGH D FHUFD GH P HORIHV H SXHWRV D DEXVR QHI@HQAD

GHVOXWHLQ \ SEPADV QRAYDV FRPR HO P DMP RQR  1QIDQMO
UH R DQCR VX ELHOHWEIU\ HOLHVSHWR D VXV GHUIHKRY
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%HOH LFDURVY GILHRRY
%HOH LEDURV IQGULHPRY

9ROP HQ GHOSLR HAR

) IODQADGRU  $\ XQWP HOR GH 7XGHD 6RAR / RFDO

(OSWR\ HAR JDDQW D HODFAHVR D XQD DIP HQWALQ EEVED SDWD

Q2 RV\ Q2 DV P HQRUHV GH VHV ¥ RV HQ @V FRP XQIGDGHV GH ( EXU\
1 JDP HUHN HQ @ WHILQ GH 7XUNDOD \ RIUHAH DSR\ R D VXV IDP LODV ( Q
XQ FROMWR GH WHTXD SIRRQIDGD \ HP HUHQAD DIP HOMUD ®
LOMIYHOALQ FROMEX\H D SIRWMIHU HO ELHOHWEU QXWIHRQDO GH @
IQIDQAD P £V YX@HDE®I \ D UHGXAU ®V HHRARY GHOKDP ELH HQ WX
GHVDUR@R\ \DOXG
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YHOH LHDURY GUHRARY
YHOH LIHDURV IQGUUHARY
9RAP HQ GHOBWR\ HAR

) LODOADGRU $\ XQUIP HQWR GH$QVRELQ
6RAR / RFDO

(OSIRHAR JDIDOW D HO DAFHWVR WWHIXIR \ FROWXR D WHWHARV

HVHOAD®BN GH VDXG P DWMUOR QHRQDWO HQ -NRED \  FRP XQIGDGHV

KWDBNV DB DV P HGDOM ©® GRWANQ GH SHUW/RODO VDOMEUR
FXDOLFDGR P HGDP HQRV \  YDFXQDV (B LOMUYHQANQ SHP W HO

IXQARQDP IHQR HHAAYR GHO SDEHQ KRVSMIOUR \ P HRWLD @
DWIQRLQ D P XMIUHV HP EDUD] DEDV UHA«Q QDAGRV\ SRE@AQ JHQHIDO

HQ XQD ] RQD FRQ JWDYHV FDUHOADV VDQWUDV\ Al HCDAHWR D VHMIHRV
P «@HRV
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%HOH [ADURV GILHARY
%HOH LADURV LOGILHRRY
9ROP HQ GHCBLR HAR

) LQDQADGRU ) HGHUDALQ 1 DYDUD GH 0 XQHSIRV\ &ROFHRV
) LODQADAQ 3UYDGD 6RAR / RFDO

( OSUR\ HAR JDUDQW D HCDFFHVR VHIXLR \ VRAMQLE®! DODI XD SRVBE®! SDUD
@ SRE@AUQ GH 7HNBER HQ &RWB GH 0 DULO GHVGH XQ HQRTXH GH
GHHKRV KXP DQRV $ WDY«V GH XQ VWWMP D GH DEDWMAP IHOQWR TXH
IOFO\H XQ SRIR SWRIXQGR HOHUD VROU \ SXQWRV GH GMMEXANQ

FRP XQMBURV @ OMYHOALQ P HRWD @V FRQGIARQHY GH VDXG WHGXFH
GHVIXD@DGHY \ IRUBGFH @ UIHVMIHOAD GH @ FRP XQIGDG ILHOM D @

HWDVH GHDIXD
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%-HCH I[HDURY GLLHRRV
%HOH LHDURV IQGUHARY
9RAP HQ GHOBWR\ HAR

) IODQADGRU ) RQGRV  3LRSIRV ) HGHDANQ 1 DYDUD GH
0 XQHSIRV\ &ROFHRV 6RAR / RFDO
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%HOH LADURV GILHARY
%HOH LADURV LOGILHRRY

9ROP HQ GHOBLWR HAR

) .QDQADGRU * REIHUQR GH 1 DYDUD SRUD*R BRAR / RFDO

(OSWR\ HAR |RUBGFH HOGGHWD JR \ @V FRP SHWQADV GHOSHWRQDOGH
HOQHP HID HQ  SWRYIQADV GH @ 5HSYE@D ' HP RAEWD GHO&RQIR
PHRWLDQGR @ SIHYHOALQ CGH @ YIR®IQAD GH J«QHR @ KLIIHOH
KRVSMIDUD\ @ DWORLQ P DMLOR QI DOWO (WD LOMUYHQALQ FROMEX\ H
D IHGXAU @ P RUBIGDG P DWMLOD H LQIDOWD\ D SWRP RYHU XQD DWIQAQ
VDQMIUD P £V VWIXWD \ GH P D\RU FDOGDG  HVSHAD® HQM SDUD @V
P XNAUHV



352*5%$0% ' (% &$6' (/$5(6, (1&,3$
81,9(56,7$5,$2/20$%

%-OQH IHDURV GLHARY - HMXGDOWY XQLYHUAVMUDY
%HOQH LHDURV IQGUHARYV 1DP 1lIDV\ FRP XQIGDGHV GH RUWHQ
) LODOQADAPQ ARQWHIXIGD GRQDHMQ SUYDGD 8 6’
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%HQH LEDURV GILHRRY
HQH LEDURV IQGILHRARY

9ROP HQ GHCBLR HAR

) LODQADGRU ) RQGRV 3LRSIRV 6RAR / RFDO

(OSWRVHAR [P SXAD HOHP SRGHUDP IHOR GH P XMIHV HQ EDUIRV
P DULQDBN GH ' HBL P HGIDOM HOWHXH]R HGXFDWR GH Q2 DV GH
HOMH \ DRV @ IRWP DANQ GH WXV P DEUHV HQ KDEIQGDGHV
OERWDBN \ HPSIHQGP HOR $ WDY«V GH ©® HOXFDALQ @
FROAHOADALQ HQ VDG \ HOGHVDUR@R GH LQIADWYDV JHQHDGRUDV GH
IQIUHAVRY @ LOMYHORUQ FROMEX\H D P HRWDU @V FRQGIHROHV GH
YIGD IDP IIDIHV\ DWRP SHU®V AF®V GH SREUH] D [OWLI HOHDARQDO
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%-HCH I[HDURY GLLHRRV
%HOH LHDURV IQGUHARY
9RAP HQ GHOBWR\ HAR

) .QDQADGRU * REIHUWOR GH 1 DYDUD 6RAR
| RFDO

( CBLR\ HAR [P SX@D HOX\VR GH HOHU D VROUHQ @ DIUEXEMD GH SHTXH D
HVADD HQ 7HFSEQ &KIP DOMQDQIR |RUBBHHQGR @ \VRWMQEIIGDG \ @
SURGXPWIGDG HQ @ SURGXFAUQ GH KRUEQ DV 0 HGEDQM @ [OFRUSRIDALQ
GH \WWP DV VROWHV\ HODFRP SD? DP IHOQWR WFQIER D ®V DIUEXORUAV @
IOMYHOALUQ WHGXAH @© GHSHQGHOAD GH  IXHOMV  HOHU«WEDV
FROYHQARQD®BN P HRWD GV P HGERV GH YIGD IXWDBN\ SURP XHYH SLERWEDV
DIUFROVP £V UMIHOMY\ UHVSHXRVDV FRQ HCP HGIR DP ELHQOM
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%HQHI LELDURY GLLHRVRY

9HOH LEDURV [QGULHRVRY

9ROP HQ GHBWR HAR

) LQDQADGRU * REIHLOR GH 1 DYDUD 6RAR / RFDO
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%HOH LADURV GILHARY
%HOH LADURV LOGILHRVRY

9ROP HQ GHCBLR HAR

) LQDQADGRU * RELHUQR GH 1 DYDUD 6RAR/ RFDO
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9%HOH LALDURV GLLHRVRY

%HQH LEDURV [QGULHRVRY

9ROP HQ GHOBLR HAR

) .QDQADGRU $\ XQUEP IHQR GH 3DP S®RQD 6RAR / RFDO

(OSIRHAR P HRW OV AFRRQGHROQHV GH VDG GH @ FRP XQGDG GH
3LEKIKXD P HADQWA HODAFHWR D DIXD VHIXWD\ @ SWRP RApQ GH KEEMRV

GH KUJLHQH [OMIUWDQGR @ WHYD®RU] DApQ GH SERADV DOFHWDGBY \ @
SDUAASDAPQ DRARYD GH @V P XMULHV $ WDY«V GHOIRUBGHP LHQR GH @

SURGXFANQ IDP DU\ @ FDSDAMEAQ FRP XQMIUD @ LOMUIYHOALQ
FROMEX\ H DOEIHOHEU @ VHIXUGDG DIP HQWBUD\ @ VRWMQIELGGDG GHO

HORUR
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%HOH LELDURY GILHRVRY

%HOH LEDURV IQGULHRRY

9ROP HQ GHCBLR HAR

) IQDQADGRU  * REIHWOR GH 1 DYDUD 6RAR / RFDO

( CBLR\ HAR P HRWD @ \DXEUGDG\ @ FDIEDG GH YIGD GH @ SREOANQ
GH 3DUIXD P HGDOM @ RWDAQ] DANQ FRP XQMIUD GH P XMUHV \
KRP EUHV HQ FRQGIERQHV GH HTXIGDG $ WDY«V GHOIRUBGHP HOR
GH FDSDAGDGHY HQ KLIHOH \ VDG @ LOMUIYHQALQ FROMEX\ H D @
UHGXFALQ GH HQIHWP HGDGHV FRP R @ SDIDWRWY @ DQHP ID\ @

GHVOXWIHLQ
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%HOH LADURY GLLHRVRY

%HOH LADURV IQGILHARY

9ROP HQ GHCBLR HAR

) LODQADGRU $\ XQWP HQWR GH 7XGHD

( OSWR\ HAR EUQGD DMMWQAD KXP DQMBUD D |DP LIDV GHOFHQWR
SRE@GR GH* DKXIQSXTXIR DI HAVBGDV SRUDV KHDGDV P HRUDQGR VX
SIRWFALIQ ILHQW DOIUR \ VXV HHARV HQ @ VDOG 0 HGDQM @

SIRYIMuQ GH DIP HQRY EEVMERV\ DEWIR @ LQMIYHOARQ FRQMEX\ H
D DIMDU ® VMYDAUQ GH HP HJHOAD GH KRIDUIHWV HQ HWHP D

SREWUH D\ FRQ@P MIGR DAFH\VR D VHUIYHRY GHWVDAG
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UHQHIHDURVGHSSIR HAR  SHURQDV
0 HViD GH @) LODQADALQ ®JIWDGD
) LODQADGRU ' RQDWYRV SUYDGRV

9HQH]XMDYHQ I U D YFHU L KIX\P D Q L WFIDWILLLF W H 8 R 11D
DXPHQ@HO B REWHPBIVFD\GHDOLPHQWR &L F L\QHD
GHWHUILHOBRRH U YNEL\RL F(ROW VW R QW HIW\RR F L DE E
SUWH.LHQFLA$ & SR\DIDPLOGHRQDMUED QAKX UD
G HPH Q VGUHEOD B W H Q G LOIFERY L GOUG HI\D BHHWYL Y GE

ODQVHIXUWUWGLIRH QWDJUREOXWERFDWOBDRDHVWDE
VRFLDO
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'HO GHHQHWR GHXQLR VHOOHDY
FDEGDSULPHUDLFIGHI QF XUWROLFRH
FRPELEGWHDWL FX®MWH UQFOXVRIFQ
2IUHFLH®GQGR R UP D F LIIU® W XHL.GWDH D
GLVH:D&MDUBIPSRGHWDQLZDWL3RYV
DGROHVFHIHM3DW SOR@DXGEQGRD |
GHVFXEQKHYDRUPDGH FRPXQLFDF
FRODERUDFLpPQ \ H[SUHVLuUQ SHU)\

$WUDGNVVEHRJIUDPMORIDUWLFLS
DSUHQG IKHDIER @ L GIVE QW LTXOHIVE £V
DOOGHOHVFHQD WIRRP XQLFD RLIIHF W I
UHVROXGHEQQIOL MNWM\E B RIRTXLSR
HPSDWSBEHPEWXHVWHURRTXRPHQV
YD ORRRP/R O HV S HOBR Y H U VFDGD/BXHIQ
HQWHQGLPLHOXRRQVWUXVH@IER V|
VUOLSDUBQDFRPXQLGEW LQFOXVL
FRKHVLRQDGD



'HO DO GH RPXEWH GH \H @y D FDER
/ DERIDRUR &UHDWYR XQD LQEEDWYD GHVDUR@GD HQ
WHV HVSDARV MYHQGN GH 1DYDUD &DWD GH
XYHQMG GH 3DP S®QD 8* $=7( / RFDO-XYHQIOGH
+XDUM \ &DWD GH -XYHQXG 0 DUD 9IEX:D GH
(VW@ ( CSWR\ HAR YR FRP R REMMYR |IRP HOBU D@
AXGDGDQD JB®EDO D WDY«V GHO SHOVDP IHOWR
FUHDAYR\ @ SDUAASDAQ DPRYD GH @ MYHQMXG

' XWDOM ®V BBV ®/ \ @V MYHQHV GH OV
GWQEBV @FADIGDGHY DODODIRQ [P £IHOHV \

GVXURV P HGEWRV D WDY«V GH GIQEP LDV
SDUAASDAYDV \  SWRAHVRY FUHDWRY  TXH OV
SHP MHRQ WH G IRQDUVREWH VX HQRWR VX SDSHO
HQ @ VRAHGDG\ HOSRGHUWDQM RUP DGRUGHDUM

( Q FDGD VHMuQ VH @ivj D FDER XQ HWWUAER DURMER
GRQGH ®V SDUAASDOMY H SBRWDIRQ  GlLHHQMV
WFQIFDV S@VWDV TXH D VX YH TRUBGHHRQ VX
DSUHQG! DV VREUH AIXGDGDQ D JBREDO



'HO GHRAXEW D  GH QRYLHP EWH

HAD (QEDWD GH VHOMELQ DANQ SXVR HQ HO
FHOAR HODFRHVR DODJ XD SRWE®! FRP R SUQASIR
GHOGHVDULR@R KXP DQR\ FRQGIANQ HVHORDOSDLD
® YIGD @ VDG @ HEXFDALQ\ @ LIXD@DG /D
H SRMEpPQ VH DUAEXQ HQ WHV HVSDARV GH @
AXGDG GH 7XGHD &HMR &YIER 5¥D &HOAR
&YIFR / RXUWGHV\ &DVD GH -XYHOWG / HVIRQQDF \

FRPEIQU UWFXURV YMXDBN \WMAP RQRV \

KHUDP HOWV [OMDPRYDV TXH SHP MHRQ
DFHFDU DO SYEGRR ® UDIEDG GH @V
FRP XQGDGHV P DULGBE DV\ H @ IRQDUVREWH @V
GHVLIXD@DGHV JREDBN HQ VRLOR DADIXD

$GPEV GH ® HSRVANQ @ LQADWD IQFO\u YIMVBV JXIDGDV \BOLHV
FUHDAWYRV SDUD WM YHQHV FKDUDV SDUD IDP LDV XQ UHFXUR GLIMZOQWDRAYR
FRQILJXWDQGR XQD H SHUHQAD GH VHOMELM DApQ TXH YIORX® © DFALQ
FIXGDGDQD



$ WDY«V GH XQD GQFPIFD IQMDPND GLIMIO
FRP S®P HQMGD SRUXQD FDP SD* D I'VIED GH SWRP RANQ \

DSR\R HQ WHGHV VRADBN HOSWR HAR \H FHOWD HQ @
UHDIGDG GH GYHWDV FRP XQIGDGHV GH 6DQ 3HGLR HQ &R

GH 0 DULOGRQGH P XAKDV SHWRQDV HQ LHQWQ GIDUDP HOM
@HVFDWH GHDIXD QP SID\ VXV.JWDYHY FRQVHEXHQADV

$GPEV HO SRHAR WOME@u D @ AXGDEDQD
SDP SRQHVD VREWH HOLROGH @ FRRSHUDAQ LOMUODARQDO
HO @ JHWIQ GH UHFXURV KGUERV \ VX [P SDPR HQ

FRP XQGDGHV YXOQHDEGV

OLVLIDJXBRWDEOWLGRDUWHVHL
FDPSDPHQWRWYHUDQ@H &UX]5RM
“XYHQWGEB® P S O RIXDOIVNHX O DR R V \

6HQVLELO IDRGRODWMpYHQ
DFHUF£QG FOMMWMHRGIGGHHUD Q % H L
\ OHQHMQRVBEODUILORYUR\HF
TXHPHMRUDMFFHVREDVWHFLBH
DJXD SRWDEOH



(WD H SRVEpQ DERWGED HODFFHWR
DODIXD SRBE®I FRP R XQ GHUHKR
KXP DQR IXQGDP HQWO. FRP R XQD
UHVSROVDELGGDG  FRP SDUAGD HQ
XQ PXQGR IQMFRQHAECR $
WDY«V GH UIHFXUW/RV DXGIRYLVXDBN \
H SHUHOADV SDUAHESDWDV @
P XHVAD DFHUAD D @ AXGDGDQD GH
3IPSBRD ©® UDIEDG  GH
FRP XQIGDGHV GH &RWI GH 0 DULO
* XDWP \ .HJD GRQGH @
VDWW GH DIXD FRQGHRQD
DVSHARV FOYH FRP R @ VDOG @
HGXFDANQ @ LIXDEDG GH J«QHR
\ HOGHVDUR@R

/D H SRVMALQ GD D FRQRAHU HOSDSHOGH @ FRRSHUDALQ IOWLODARQDO
IP SXODGD GHVGH 3DPSBQD HQ @ PHRW GH HWBV VWXDARQHV

P RVADQGR VRO(ARQHY VRAMQIEGN \ DGDSVBGDV D BV GMMRY FROWM VRV
FXQOXWDBN ' H HAM P RGR FRQWEX\ H D VHQOMELT) DUVREWH @ [P SRUBGQAD
GHDIXD FRP R GHLHKR EEMIFR\ D IRP HOBUXQD UH ®f lQ FUWED VREWH @
FRUHVSROVDELDGEDG LOGYIGXDO. FREFPAYD HQ VX JDLDQD



(WD H SRVAUQ SHP IW: DFHUFDU DO SYE@R DO
FROFHS\R GH GHVDUR@ VRWMQE®! \ D WX
WHBVDQAD HQ HO £PEMR GH ® &RRSHWDANQ
"OMODARQDOS$ WDY«V GH FXDAWR SIR HARV  GRV
HQ 3HW:\ GRVHQ* XDMP DD P RWML FuP R \H
DERWGD) HQ ® SUEPMD OV GP HOMRQHV
HARQUP LFD VRADO\ DP EIHQWO GHO GHVDUR@R
VRWMQE®! \ FuP R HAWEV \H WDGXPHQ HQ P HRUDV
FRQPUHVV HQ HCELHOHMBUGH @V SHURQDV

( Q XQ FRQOW \R P DUFDGR SRU® GHMQIRWP DANQ\
OV GXGDV VREWH @ @ERU GH ® FRRSHDALQ @
H SRVANQ FROMEX\ p D RIULHAHUXQD YIMuQ FOUD
DAXDO. DARHVIEG! VRELH VX [P SRUBQAD

/RV FROMQGRV FRP EIQDIRQ IQIRIWDIDV

UIHRXURV  IOMDPAYRY \

H SHUHORDV HQ

SUP HD SHURQD \ \H FRP SGP HOMRQ
FRQ DPWGDGHV HGXFDWYDV TXH |RP HOWBLRQ
HOGE®RIR @ WHE lwQ FUWD\ ® FRQH lQ

HOWH & BFDO R J&REDO



(VMM SR HAR VH GHVDUR@ HQ
HO PDUR GHO SWRIWLPD
XYHOXG &RRSHDOM 1 DYDUD

9H SDUAASD\ FX«QUQRV
GHO QMR 1DYDUR GH @
XYHOXG \ RIUFH D MYHOHV
QDYDURV \ QDYDUDV O
RSRUMQIGDG GH SDUAASDU HQ
XQD H SHUHOAD GH
YROQWBUDGR LOM ODARQDCHQ @
WHIlpQ GH $SXUP DF XQD GH @V
] RQDVP £V YX@HDE®N GH3HY/4

(Q FROERWDAUQ FRQ &EUMV $EDQFD. FRP R
VRAR ®FDOGH ) XQGDAUQ 52" ( @V SHIRQDV
YROQEUDV SDUWASDQ HQ SWRHARYV CH
FRRSHUDAPQ DOGHVDUR@R \ SWRP RARQ KXP DQD
MQWR D FRP XQGDGHV FDP SHMQDV 1DP IOV HQ
VIWDAUQ GH SRELH D Q2 RV\ Q3 DV HQ UHMVIR

SHURQDV PDRHV \ SHUIRODV FRQ

GMDSPHGDG

&ROQRFH D QXHWUD

wRRSHme



(WM \BOU H SR @ FROH 1uQ HOWH @ G-MQIRWP DARQ\ @ SWRP RAUQ GH
GMXURV GH RGR $QDUQDUHP RV HWP S®V UDBN \ HMADMIIDV GH
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