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“QIADP RV HOP HV GH IHELHR IQUWMHQGR HQ @ QHFHMIGDG GH UHDA] DU XQD
SRGD DGHFXDGD FRP R VBUHD IXQGDP HQWO SDID FRQWMIXIU XQD EXHQD

FDQWGDG\ FDAGDG HQ QXHWAD SURGXFAQ

&RP R VH H STF1 HQ HODQWURU ERGMD H MM @ SRVELIGDG GH UHDM DU @
SRGD GH GRVIRWP DV GMAQV VHI Y QXHWADY QHPHVIGDGHV

7DV UHDQ DU® SRGD VH DFRQVHD TXH «\W VHD WAXLDGD \ D TXH VUH FRP R
DSRUM GH P DMUD RUEQED SDWD HOFXGAR TXH DGHP £V GH GLLIEXOBU @
HP HUHQAD GH P DOV KIHEDV ¥ R WDV D* R |IRWP DIE XQD FDSD GH FRP SRWV
TXH IDYRUIHHE OQXHWRV FXGRRV \  GMWP IOXILE  SWIRIUHVYDP HQM @
SHURGIAGDG GH HP HUHQAD GH P DOV KIHEDV /D &RRSHIDWD RIUHH @
SRVEIIGDG GH LOFOWU &V FRWMV GH VX WIWIDGD HQ QXHWAR 3LRIWDP D
2 SHDWYR \  VHU VXEYHQARQDGRV SDUAD® HQM UHGXAHQGR DV RV FRWMV
TXH «\WID VXSRQID

“QUWMAP RVHQ @ IP SRUAQAD GH HIP LODUM KRNMDVAD TXH VH HOEXHQWD HQ HO
WXHBR SDUD HYMBU VRGR LQUFX® TXH SXGIHD H MAU\ GMVWP LOXIU HOQLYHOGH

HVSRWDV HQ OXHWD SDIAHHD (W KRMAWDMD W SXHGH HIP 1ODU

IOFRIBREQGRWH DO VXHR P HGDOM OERUHR P HGDOWM @ QAOHDALQ
FROWR@GD R WDQVI RLP £QGRM HQ FRP SRWDVA

&RRSHUDVIYD + RUMRI UXVWERM GH $ QLLD
6XVFULSFLRQHYVY 6L GHVHD UHFLELU HO$/=%223&2239
%ROHW Q HOHFWUPQLFDPHQWH UHPLWD ?PHQIOH 3DUWLGD)DO[DWHUQD $/=-5% 9DOHQFLD
FRUUHR FRQ VXV GDWRV D &) )

VXVEULSFLROQHV#DO]JLFRRS FRP 777 DQIFRRS FRP DGP LQMADFIRQ¥ DQLFRRS FRP




o/ (711 ,1)250%$7,92
(% (52 1~P

3DWD DTXH@RV TXH QR SHUMOQH FDQ D XQD FRP XQIGDG GH UHIDQWV TXH GV
DSRUM @ |HUAG) DApQ P HGDQW HODIXD GH UHIR @D HOP RP HQR GH WU

SOQUIFDQGR HO DERQDGR TXH WH YD D WHD@ DU GXWIDQW HWD Sui[ LIP D
FOP SO D

/ D &RRSHUDWYD RIUHFH D VXV VRARV @ SRVELIGDG GH TXH QXHVARY WFQERV
GV FRQHARQHQ XQ S@Q GH DERQDGR SHURQDI DGR \ DGDSVEGR D @V
FRQGIELRQHV GH FDGD H SBVIALQ

5HFRUEDP RV TXH HOQIAR GH @ | HUWAG DALQ QR SRGE UHDM DUMH KDWR HO  GH
P DR GHEIGR D@ ®\ GH] RQDV YX@HDEGN SRUFRQWP LQDANQ GH QUWDRY

5(&25' $72526

o &ROUGHDOGR @V] RQDV YX@HDEGN D @ FRQP LQDANQ SRU
QMDVRY GHFOLDGDV HQ HEEP EMVR WWULVRUDOGH @ &RP XQMVDW

9 DBIQADOD SRURY' HALHVRY GH GHHOHR

GH GHHOHR\ GH GHGHHP EWH GHORRQHDHQ BV
FXQOWRV GH FWIFRV\ GH | XV QR VH SRGLEQ DSTEDUP DWAUDV

| HOAQ DMWY QWRIHQDGDV G-AMGHHO  GH QRYIHP EWLH KDW HO
GHIHEWHR
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(MM P HV GH IHELHR LOAGIP RV GH QXHYR HQ HOS@Q GH DERQDGR \H GHEH
UHDQ DU XQD SOAQULFDANQ TXH VH DMVM D QXHWADV QHFHMGDGHY VHIVD @
FRVHKD HVSHIDGD /RV VRARV GH ® FRRSHDWD SXHGHQ VRIAMIU DO
GHSDUEP HOR WFQFR GH @ FRRSHIDWD @ HDERWANQ GH HWRV SOOQHV
SHU/RQD™ DGRV VHIYQ HOASR GH FXGRYR UHIR\ RWDV YDUDE®N TXH DIHAMQ D
OXHVAD FRVHRKD

1 XHWAR GHSDURP HQUR WFQIFR EXVFD RSWP 1] DU® FDQWEDG GH | HUAT] DOWM D
XVDU [OQMOBQGR MHP SUH D\ XGDU D ®RJIWDU P HRUHYV UHVX®RGRY FRQ P HQRV
OYHOAUQ HQ 1HUAM DMV MHQGR FRQVAHQWMV GHO DXP HQR GH SUHARV
JHOHD[M DGR GH HARV P DMUDBN \ &V UHMGXRV TXH HAWRV JHQHDQ SDUWD HO
P HGIR DP ELHOM

7DP El«Q HV HOP RP HQVR DGHFXDGR SDUD DSRUBUP DWUD RUWEQIFD DOVXH®R
SDUD TXH HWID SXHGD IHP HOWU\ VHUGHVSX«V DEVRLEIGD\ DSURYHRKDGD SRU
HOFX@YR (VA DSRUM SXHGH VHUYMODSTEDUR GHVSX«V GH DOXQD @XYID SDUD
TXH VHD DUDVWDGR SRUHOYHOWR

/ D SRGD WHTXHUGD SRUHOEWEROSXHGH UHDQ] DUMH \ D HQ @V ] RQDV FEQGDV R
FROYIHOH UHDQ DUD WDV 11QD@ DU HO SHURGR GH IUR HQ HO TXH QRV
HOFROWDP RV (W SRGD XQD YH WAMUIDGD \VH SXHGH DSRUBU DO VXH®R
P HGIDQW @ WFQIED GHODERU-R

3DUD HOFXGR GH FWIFRV VP El«Q VH SXHGHQ VRIEMIU@V D\ XGDV TXH RIUHFH
/ D &RQVHBIUD SDLD HOMWIDGR GH @ SRGD\  SRWMURULOFRUSRIDAQ GH BV
UHWRV DOVXHR HOVRFIR GHEH VROFWDUD HQ @ &RRSHWDWYD SDUD @
FDP SD? D WL XLHQWA
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