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/ D UMV GH ®V FXIGDGRV QR HV FR\ XQUUWDO MQR TXH HV HOUHVXGRGR GH
@V P YOASGN FUMY VDQMBUDY HARQUP LFDV VRADBNV\ DP EIHQBGN YDWR
HWM FRQWM VR HOWDEDIR GH FXIGDGRV FROWDYD VRAWMQHQGR @ YIGD\ @
HFRQRP D MHQGR SUQASD® HOW HWUFAGR SRUFXHLBRY IHP HQIQRV SHIR
FROWEQMP HOW QR UIHFRQRAGR FRP R WDEDWR SLRGXPWYR \ XQ GHUHRKR
KXP DQR

~
(Q$P «UFD/ DWQD @VP XNHV (QSWRP HGR P XMUHV GH® WHIIpQ
GHGFDQHOAH \  YHRHVP £V | GHAFDQHQAH \  KRWDVSRUVHP DQDD
KRUDV DOADEDVR GRP «\MFR\ GH HAWMWDEDR P IHQADV ®VKRP ELHV
FXIGDGRV QR UHP XQHWDGR TXH GHGFDQHQAH \  KRWV 2,7

@ARVKRP EWHV 318"
X

( OMDEDIR GRP «VMFR\ GH FXIGDGRV QR UHP XQHUDGR UHSUHVHQWD HOWH
\ GHCB, % UHIIRQDOGHOFXDADV P XMUHY UHDT) DQ
DSUR] [P DGDP HQWM 2 QXP XMILHV

(MBV ALV GHP XHVADQ TXH MQ WAMP DV SYEQFRV GH FXIGDGR @V
P XMIUHV TXHGDQ DWDSDGDV HQ XQD GRE®! D YHFHV WIS®! NRLDDGD
WDEDWR SURGXPWYR HSLIRGXPWYR \ FRP XQUMPUR  TXH @@ VD \BQWR VX
DXVRQRP D HFRQUP IFD  SDUAASDANQ @ERWO S®IQD \ DFFHVR D
RSRUMXQIGDGHV HGXFDWYDV \  SROAFDV DXP HQWQGR @V EWHRKDV GH
GHMIXDTDG\  YX@HWDELIGDG HOWH @V P XMILHV HQ VX GLYHUMGDG\ RWRV
JUKSRV VRADBN

(ODYDQFH GHOFUP HQ RUDQJ DGR SWRIXQG]D @ FUMV GH FXIGDGRV
WDMDGDQGR DVQ P £V UHVSRQVDELIGDGHY KDAD @V P XMIHV  TXIHOHV
VRWIHQHQ @ VXSHUYLYHQAD GH 1DP LIDV\ FRP XQIGDGHV HQ FRQWM VRV GH
IOMHIXUGDG \  DXVHQAD HWIMBO $GHP £V Q2 DV\  DGROMAHOWA VP EL«Q
HWEQ VREUHFDUIDGDV HQ YDURV SDVHV @V DGRBNVAHQOW GHGLFDQ KDW
VIHW KRUDV P £V SRUVHP DQD TXH &V YDURQHV D ERUHV GRP «\MEFDV\ GH
FXIGDGR WHGXAHQGR VX WHP SR SDUD HGXFDAPQ \ GHVDUR@R SHU/RQDO
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* DLDQW DU HODFFHVR HIHAIYR D @ MWIFLD SDUD VRGDV @V
P XMILHV\ Qi DV QR SXHGH LHGXAUMH D @ H MMQAD |RWP DOGH
G\HV (Q $P«UFD /DWQD \ HO &DUEH SHUMMQ EDUHWDV
HWUXPXLWDGN TXH [P SIGHQ TXH @ MWHAD WD WHD® HQWM
DFFHVIE®! RSRUXQD LOVHUFXAXLDO @EUH GH GLVFUP LODFLQ

ST QE™NB

(Q ® YIRBIAD GH J«QHR WHONM WP DV MUGIFRV D/Q |
LOFDSDFHV GH WHVSRQGHU D @V GHVLIXD@DGHY KIMMUFDV TXH

DIHAVEQ D P XMUHV IQGIHQDV DILRGHVRHQGIHOMY P LIWDQWAY |
WDEDNMIGRUDV GHOKRIDU FRQ GIMFDSDAGDG / %7,4 \ GHHQWRWDV |
GH GHIHKRV KXP DQRV j

/" ( CDYDQFH GHOFUP HQ RUWDQL DGR SWRIXQGI] D @ FUMY GH FXIGDGRV
| DXPHQEQGR @ FDUD VREWH P XMUHV QEDV \ DGROMHMV |
TXIHOHV DVXP HQ P £V VBUHDV GRP « WDV \ GH FXIGDGR @® TXH |
LHGXFH VXV RSRUMQIGDGHYV HGXFDWYDV \ G—|G|—|V[11RC(RSI-URQDO
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&XDQGR OV P XNUHV HWEQ VREUHFDL DGDV GH FXIGDGRV
WHOHQ P HQRV LHEXURY WHP SR\ DXVRQRP D SDUD\DWW
GH IHDARQHV YIRGIQV $GHP £V VH UHVMQIH VX WHP SR
P RVIAGDG\ DXVRQRP "D SDUD DFFHGHUD VHUYIEIRV ®U DBV
GHOXQADUYIRBIQAD R SDUAASDUHQ SLRAHVRY MGLFDBV b

/ D1DOR GH DSR\ R GH FXIGDGR HAWIMRCRE@ID D P XKDV

P XMUHV D SHP DOHAHUHQ WXDAROQHY GH UHVIR SRU

GHSHQGHQAD HARQUP IFD R IP SRMELMGDGHY P DWAUDBN
SDWD SLRWTHOH

/ DIQYMELQ DApQ GH ARV VBUHDV SHLSHWD XQ WAMP D
SDWIDUADCGROGH @ YIGD\  HAEIHOHWRUT XHGDQ UHB DGRV

DCEP EIMR SUYDGR MQ UHFRQRAP HQR QLI DUDQVAD GH
GHUHKRV

0 XFKRVMMMP DV MGLADBN QR FRQVGHIDQ @V UIHDIGDGHY
GHFXIGDGR KRWURVIQFRP SDAEGN SIRFAHVRV OURV
DXVHQAD GH DSR\ R SDUD KIMRY R GHSHQGHQMY GXLDQWM
DXGLHQADV
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) LODQFLDFLUQ VXILFIHQWA \  SHUP DQHQWA SDUD SROAFDV GH

SIHYHQAPQ TXH LOFOX\ D @ VHOMELT DApQ GH RSHUDGRUHV
GH MWED SDID ® DGHFXDGD DWQFLLQ GH FDWRV GH

YLRBIQFLD EDVDGD HQ J «QHLR HQ VRGRV &V WULLRURY

/P SXQDU VMMP DV LOWAI DBV GH FXLGDGRV FRQ HQJIRTXH
GHJI«QHR [QMUHFARQDAGDG\ GH GHUHKRV KXP DQRV

6P DV GH FXLGDGR SYEQFRV XQLYHU/D®NV \ 1LQDQADGRY
TXH UHFRQR] FDQ HOWDEDWR GH FXIGDGRV FRP R GHIHKR
KXP DQR

" DRV GHWDIWHIDGRY SDWD P HGU YIRGIQHD FXIGDGRV
LOMIVHAFARQDAGDG\ GHMIXDGDGHV P VOGNV

* DLDOW] DU @ SDUAFLSDFLUQ HIHAYD \  |LQDQFLDGD GH
SHUWRQDV NMYHQHV GLYHUDV HQ ®V HVSDARV GH VRP D GH
GHAMpQ QDARQDBN H LQMUDARQDBN WHFRQRAHQGR VX
WDEDWR SROAFR\ HYWQGR @ SUHFDU] DA Q GHODPAYVP R

,P S®IP HOVDFLUQ HIHAYD GH G\ HV FRQWD @ YIRGIQAD

FRQ HQIRTXHV LOMIHAARQDBN\ FREHUMXLD WULVRUDO UXLDO
SRSX@U SHUL«UFDV H QG JHQD

3ROWMFDV  HVSHFILFDV  FRQWD YIRGKQHAD SROAD \
HFRQUP D TXH P SIGHQ @ SDUAHSDHQ SGIQD GH P XNUHV
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" HWDUR@R GH MMWWP DV GH FXIGDGR FRQ HVSHADO

DWIQANQ D @V ELHKDV HQ ] RQDV UXWDBN LQG JHQDV \
DI LRGHVFHQGLHQWAV

,QYHUQ HQ HFRVIMMAP DV GH VHIXUGDG FRQ HQYRTXH

GH J«QHIR TXH JDIDOWEHQ YIGDV CELHV GH YIRGIQAD HQ
HVSDARV SYEQERV\ SUYDGRV

* DIDOVJ DU HO DFFHVR XQLYHUDO JWDWLVR \  FRQ
HQIRTXH LOWUWHFFIRQDOD @ MWMED SDD \RGDV @V
PXMIHV \ QEDV HIPIQDQGR GV\HV \ SEPMDV
GVAUP IQDRUDV  IRUBBAHQGR ® GHHQWRUD SYEQD
HVSHADG DGD \ DVHIXWDQGR P HADQMWP RV HHAWYRY GH

SIRWFAPQ\ LHSDUDAPQ LOWAILDO

(WDEGIFHU P HFDQMWP RV HHPRYRV GH UHQGLFlNQ GH

FXHOBV \  VHIXIP LHQUR D @V UHRP HQGDARQHV
LOMUODARQDBN LOFO\ HQGR &(' $: \ @ &RQYHQApQ GH
%HAP GR3DE

$VHIXUWDU VHUYLFLIRV GH GHIHQVRUD SYEQ@FD JWDVKLVRY
DFFHMEGN\ FRQ HQIRTXH LOMIHAARQDO

P SGP HQVDU VMWP DV GH SLRVAFFLUQ \  LHSDUDFLQ
LOWAT LDOSDLD VREUHYLYLHQWMV



/ D IRGIQAD EDVDGD HQ J«QHLR \ @ FUMY GH FXIGDGRV
QR VRQ SWREGP DV DMDGRV VRQ H SUHMRQHV GH
GHVLI XD@EDGHY HAXPXILDBN TXH YIRDQ &V GHHFKRV
IXQGDP HOWBN GH P XMILHV \ Q2 DV HQ QXHVAD
WHIpQ 3D WDQMRWP DU WD UHDAGDG VH IHTXIHMH
YROQWG SROMD SUHXSXHWR SYETR VRWMQE®
GDRV FRQIDEGN \ SDUAASDANQ DPWD GH

P RYIP LHQWRV [HP LMV

/ D DXVRQRP D HFRQUP LFD GH @V P XMILHV HV FRQGIANQ
HVHQADGSDWD @ GHP RADAD\  HOGHVDULR@ VRWMQLE G

/D WHIpQ HQYUHOWD LHWRAHVRY HQ GHUIHRKRV DXP HOWR
|l GH @ IQRWPDIGDG \ SWHDUDANQ GHO WDEDWR
" IHP HQIQR ® TXH H LJH UHVSXHWEV HAXPXDBN \ QR
VR® GHFOUDWYDV

/ RV (\WBGRV GHEHQ J DLDQW DUILQDQADP IHQR SROAFDV
SYEGEDV FRQ HQRTXH GH J«QHR \ P HDQMWP RV

HHPAYRV GH IP SGP HQBAPQ\ UHQGLFANQ GH FXHQBV
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$ILLP DP RV TXH HOFXLGDGR VRWIHQH @ YIGD \ TXH @
YLRGIQFLD @ GHWUX\ H 7UDQVIRUP DU HWID ULHDIGDG QR HV
RSARQDOHV XQD REQ DApQ MUGID «WED\ SROAFD GH ®V
( WEGRV

1 R KDEWE HT XLGDG VIQ MWIFLD HFRQUP LFD

1 R KDEWE GHVDULR@R VRWHOQLE® VIQ VMWIHP DV
SYEDFRV GH FXLGDGR

1 R KDEWE GHP RFUDFLD S®IQD P LHQWDV @
YLRBIQFLD EDVDGD HQ J«QHLR VLI D VIHQGR
VRGILDGD

1 R KDELE MWIFLD MQ @ SDUMALSDFLLQ HI HAAYD
GH P XMILHV\ DFFHVR SGIQR D VXV GHUHFKRV
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5HDILLP DP RV QXHWUD

DUAFX@FLQ UHI LRQDO QXHWUD
VRQGDUGDG HQWH VHULYRURV \

QXHVAD GHWILP LODFLLQ GH VHIXIU
IOAGIHQGR YLJLDQGR\

FROWUX\ HQGR DAWUQDVIYDV

|HP LOLWDV SDUD @ VRAWMQELIGDG
GHO®YIGD

3RUIMNXH HOFXLGDGR HV XQ GHUHFKR KXP DQR
3RUMNXH YLYLU @ELHV GH YLIRGIQFLD HV XQ GHUHFKR
3RUMNXH YLYLUFRQ GLI QLGDG HV SRME®

SRUMXH @V P XMILHV VH P HLHFHQ OXJ DUHV
VHIXWRV SDWD H MWW\ UHMIWIL
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&RP IMQ ( FRQUP LFD SDID$P «UFD/ DAQD\ HORDUEH &( 3%/
GHQRYIHP ELH  %RGMD YIRGIQAD | HP LQIAGD HQ ALLDV $P «UFD

/ DAWQD\ HORDUEH1 |  + DAD @ LIXD@DG VXWBQWYD GH J«QHR\ @

VRAHGDG GHOFXIGDGR 2 EVHUYDVRUR GH ,J XD@DG GH* «QHUR GH

$P «UFD/ DWOD\ HORDUEH

KWBV_RL) FHSDCRW HV GREXP HOVRY ERBMO YIRBIOAD |HP IQIFIGD

ALLDV DP HUFD @WOD FDUEH QGHI. @ LIXDEDG VXWIQWYD

3WRIWDP D GH @V 1 DARQHVS QGDVSDIDHO HVDUR@R 318" V|
/ RV FXIGDGRV HQ @ DIHQGD GH $P «UFD/ DWOD\ HO&DUEH

KWBV ZZ7Z XQGS RU_HV OWO DP HUED ER] @V FXIGDGRV HQ @
_DIHQGD GH DP HUFD MWD\ HOFDUEH

2 LJDQY DApQ , QWAUDDARQDOGHOTWDEDR 2,7 V1 3WRP RYHUD
LIXD@DG GH J«QHR FRQMEX\ H D [P SXODU® SLIRGXPWMGDG\ HO
HP SBR KWV ZZZ IR RU HV UIVRXUFH QHZ V SLRP RYHUD
LIXDBDGGHI & $ QHR FROMEX\ H [P SXODUD SIRGXPWYIGDG \
HO

218 0 XMUHV 3HULAOHI IRQDAGH LIXD@DG GH J«QHR $P «UFD
/ DAQD\ HG&DUEH KWBV  OF XQZ RP HQRU HV GLIIWRO

EWY SXETDMRQV SHU LOHIIRQDOGH LI XDGDG GH JHOHR
DP HUED OWOD \ HOFDUEH

81,&() $P «UFD/ DWOD\ HO&DUEH $P «UFD/ DWQD @V QB DV
DGROMPHOWY GHGFDQ HO SLRP HGIR VIHW KRUDV VHP DQDBV P £V TXH
VXV SDUHV YDURQHV DOADEDVR GRP « WAFR\ GH FXIGDGRV QR

HP XQHDGR KWBY _ZZ Z XQEH RU_OF FRP XQEDGRV SUHMD QIODV
DGREMHMWY GHAEHDQ SURP HGR MHW KRWDWV VHP DODG P DV SDUHV
YDUROHY WDEDNR GRP HWAER EXIGDGRY OR LHP XOHUDGR
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