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$ 5HGH' / %& / IVERD FRQW FRP RHMRU R H GHGIFD! ¢R
GHPDIVGH  DWRFIDGRV HQWH RU DQ D!~ HV ®RFDLY

H QDFIRQDLY QRP HDGDP HQW DWRFID! * HV FRRSHUDWYDV
IXQGD! *~ HV XQLYHWGDGHYV MQWV GH |UHI XHVID HD & P DD
0 XQFLSDOGH/ VERD $WDY" V GH SDUFHUDV HQWH HQAGDGHV
St EQFDV SUYDGDV H GD VRFIHGDGH FLYIOD 5 HGH SURFXWD
GHVHQYROHUP RGH®V HILED] HV GH FR J RYHUD! ¢ R ®FDO
DWDY' VGD P SGIP HQD! ¢ R GH SURMMVRY H DWEXL ¢R

GH | LQDQFLDP HQWR D HQWGDGHV SRUYID GH FRQFXWRYV St EQERV
([HP S®V GHWDV UHDV GH IQMUIHQ, ¢ R LOFOHP

HP SUHHQGHGRUVP R H HFRQRP D ®FDOLQFOXVE R VRFLDO
FX@®XW H SDWP 2 QR DP EIHQWM H VXWMQDELDIGDGH

HGXFD! ¢R VD! GH H TXDQGDGH GH YIGD
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* RQOD® ) RA DGR
3 IHVIGHQW GD 5 HGH ' / %& / LVERD

$VDWRFLDE HV GH EDVH GRFDOWR XP  SLADUHWHQFLDO

GR GHVHQYRQYIP HQVR GRFDOH VRFLDO 6 ¥R HWIAV DVIRUHV

TXH VRGRV RV GLDV MQVR GDV VXDV FRP XQLGDGHV
WDED®DP S DU GDUWHVSRWD DRV GHVDILRV J GRE DLV

H QDFLRQDLY ¢ HVFD GRFDO GHVGH R FRP EDWH

R VRDP HQWR V«QLRU R DFHWR ¢ HGXFDE¥R \DY:GH H FXQXLWD
P DV VDP E«P QDV T XHWV HV GH FLGDGDQLD DP ELHQVDO

H VRELHIXGR QD FRQWUXE¥R GH P HFDQLWP RV GH FLGDGDQLD
DVYD TXH « HIHVIYDP HQWA R VXSRUM GD QRWD GHP RFUDFLD

1 RoP ELVR GR ILQDQFIDP HQVR 3,( $6 3RMVRV,QRYDGRUHV
HRX ([ SHUP HQVDLY QD f WHD 6RFLDO D5HGH ' / %& / LVERD
DSRIRX  SWRMIVRV TXH GHFRUHWDP QRVYMP RV VWV DQRV
( WH LQYHWIP HQVR GH DSHQDV P LG+ HV GH HXLRV

FRP XP D VD[ D GH H[ HFXE¥R | IFD D H H[ HFXE¥R

| LODQFHILLD GH SHWP IMX D FUDE¥R GH FHUFD GH
SRWRV GH WDEDGR TXH P SDFVIDLDP |RUMP HQW QD YLGD
GHP DIVGH P LOSHWRDV QD FLGDGH GH / LVERD

QRV VHUIMAURV RQGH D [LDVXWD Wt FIR HFRQUP LFD DP ELHQVIDO
H XUEDQ WIFD HWE P DLV H[ SRWD

( WHV SIRMVRV IRWDP  HP P XLVRV FDVRV VXERV GH HQWDIR
GH P HVRGR@RJ LDV H DVIVIGDGHV LQRYDGRUWDV H GIMX SVIYDV
TXH FRQWDUDP QtJ LEDV VIAUVRUDLY GH H[ FOX\R

3HMD FRWDJHP GRV GLLLI HQWAY DWRFIDVYRV H VRE LHVXGR
GRV VHXV FRUBRV WFQLFRV TXH LP SGIP HQVDDP HWHV
SWRMIVRV QR VWUWHQR MQVR H FRP DV FRP XQLGDGHV
DEDQEDWDP  LHVXADGRY YHUSDGHLLDP HQWA DQLP DGRUHV
GR SRQVR GH YWD GRV P SDFVRV J HIDGRV P DV VIDP E«P
SHMD FUDE¥R GH LQRYDE¥R QR HWIDGR GD DUM

GR GHVHQYRQYIP HQVR GRFDOGH EDVH FRP XQLVEUD



,P SRUMD [UMDUT XH « QHWHV MUUWURY RQGH

DV YX@QHWE LOAGDGHY HW¥R P DLV HH SRWDV RQGH D LHVSRWD
DFDED SRUWHUP DLV XW HQW < VIDP E«P QHWWHV VIHUUWURY
RQGH R P MWR GH LIHMM-QFLD H LORYDC¥ R VH FROWIWVXL

FRP RXP D IpWwp X@® GH VXFHWR T XH GHYH VHUWHI RWDGD
HP GRVIDG¥R RWEDP HQVIDOH P LJ UDGD SDW RXWRYV SRQVRV
GD FLGDGH H DW P HW R GR SDV 3RUGXDV T XHWV HV

P XIMR MP S®GiV

( IlFL=-QFLD QD J HW¥R GH LHFXURV FRP P LX- HV GH HXWRV
FKHIRX WVHD P LOSHWRDV R TXHWJQULFD T XH
VH FRQWHJI XX GIYDUHGXFDC¥R FLGDGDQLD DP ELHQVIDO
DFHWR D WDY.GH FXQXW LOFXV¥R VRFLDO J HIDC¥R GH
HP SWHJI R H QFIDVIYDV HP SIHHQGHGRWY HP  VHUIW URV
GH GU FLOSHQHWDS¥R SRUFHWFD GH O SHUFDSIVID D WV
DOQRV R TXHHP WDCRV @MW RV FXWRX DR ( WDGR SRUXJ X-V
O SHUFDSIMD SRUDQR 3 RURXWR MGR DV GHP RFWFLDV
P DLVW1@GDV ¥R DT XH®V T XH VH FRQWVRHP D SDUMUGDV
VXDV EDVHV H HWH P RGH@®R GH GHVHQYROIP HQVRR VIFULVRUDO
ERWRP XS « HIHVYDP HQWA XP D H SIHWAR
GD GHP RFWFLD SDUAFLSDVIYD QD VXD J «QHWH P DLV SXWD
HGUHWD R TXH SRUW. WHIRWD DV IOWMQFLDV GHP RFLEVIFDV
FRP HODQGR SRUWHIRWCDURY MCERV QDV FRP XQLGDGHV

$ 5HGH' / %& / VERD GHIHQGH T XH HWHV LHVXQDGRVY
WDGX] HP TXH R LQYHWIP HQVR QR WFLGR DWRFLDVIYR GRFDO
« XP IQYHWIP HQVR HILFD] H HILFIHQW QD UHVSRWID DRV
GHVDILRV VRFLDLY H DP ELHQVDLY TXH R SD'V HQI LHQVID
3RULMR DSHMDP RV DR WHIRWER GR |LQDQFLDP HQVR D HWH
VISR GH SIRMIVRV EHP FRP R ¢ H[ SDQWR GHWW P RGH®
SDWD RXWRV SRQVRV GD FIGDGH HDW P HW R GR 3DV

6¥R DV DWRFLD® HV GH EDVH QRFDOR HAR TXH P XLV YH] HV
FRQHFVD DV SHWRDV ¢V VXDV FRP XQLGDGHV H TXH DV DM GD
D FROWIXLUXP VHOWGR GH SHUMQED H GH

UHVSRQVDE LAGDGH FRBIYD 6¥R HDV TXH SWRP RYHP

D FRHWR VRFLDO D LQFOX\WWR H D GHP RFWDFLD S DUAFLS DVIYD

2 LQYHWIP HQVR QHWHAV LOVHURFXVRUHV GRFDLY
« XP LQYHWIP HQVR QR IXVKLR GR QRWR SDV « XP
LQYHWIP HQVR QD FRQWUX@¥R GH XP D VRFIHGDGH P DLV
MWD P DLV LQFOXMYD H P DLV VXWHQVE YHO

$ 5HGH' /%& / MERD HWE FRP SWRP HWGD FRP HWH
REMMYR H FRQVQXDLE D WDEDX&DUSDWD SWRP RYHU

R GHVHQYRQ1P HQVR GRFDOGH EDVH FRP XQLWEUD HP / IMERD
HQR WIHWR GR SDV

&RP R SRGHP RVVWAUQuYV VHOWGR GH ( WDGR VHP VWP RV
HP SUP HUR XJ DU VHOVWGR GH FRP XQLGDGH"
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