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A RYHRQV HDGXORY FubQoDbv H YKRY
\: Q? CHHFRDoNR YIYR WHRVDP RV DFLHGIMDU TXH D YLGD

WHQKD TXH VHJ WR %(67$ FRP R QRV VWP VLGR DSUHVIQVDGD

8P PXQGR HP TXH WRGRWrP TXH URVQDU XQV SDUD RV RXWURV H
FXPSULU PHWDRLQJHQWDV TXH QLQJXpP VDEH TXHP HVWDEHOHFHX
2 QHP D TXH OHYDP

. 2 VXFR GD UHDOLGDGH HYWPGR TXH SRGH VHU UHGX]LGR D SHVR
PHGLGD SUHoR ,VVR p Vy R HVTXHOHWR 9LUDPRV XP PXQGR GH URHGRUHV GH
RVVRV 4XHUHPRV PDLV TXH LVSRGHPRWDLV

. 6DOYDU *DOLOHX H TXHLPDU *LRUGDQR %UXQR GHX QXPD FLYLOL]DomR PDQFD 0DV
QyvV QmR HPEDUFDPRV QD YLDJHP GRV FpXV YDILRV H VLOHQFIRW¥&RY 1
$VVXPLPRV QRVVD SRUomR tQGLD H VXDV OLo}HV H HYWQRBRWXH R 8QLYHUVR p
LOQWHOLJHQWH H TXH WRGRYV RV VHUHV VH FRPXQLFDP HP H[LVWrQFLD H HP VHQWLGR 7
WHP DOPD VHQWLGR FRQVFLrQFLD LQWK@RRGRDORJID FRP R VHU KXPDQR VH

HVWH TXLVHU HVFXWDU

(QFDQWDPHQWR 1mR QmR IDODPRV GH VLPXODFURV GH VRQKRV HQODWDGRYV GLVQH\D
SLQWDGRV HP SDUHG}HV VHP YLGD QHP GH WHOLQKDV IRVIRUHVFHQWHY QXPD YLGD SUL!
)DODPRV GH FRQVFLrQFLD DIXGD GR ORPHQWR H GR /XJDU 9RFr IUHQWH D IUHQWH FRP DV
FRLVDV FDUD D FDUD FRP D 9LGD 9HQGR PXQGRV HP JUmMRV GH DUHLD H XP FpX QXPD IORU
GR PDWR :/,$0 %/$.(

6IELR p TXHP FRP WXGR VH HVSDQWIiZe$ * /( *HQWH FRPR *RHWKH H $ULVWYWHOHYV YLD
Dt R SULQFtSLR ®HRGD &LrQFLD YRFr DFKD EREDJHP" 20KRV GH FULDQOoD iYLGD GH FRQKHFHU
R PXQGR 7RGR 6HWXPDQR p FDSD] GH VHHQFDQWDU H GH HP VHIXLGD UHHQFDQWDU
RPXQGR &RP PmRV GH DPRU

e VpULR/y FRP SURILVVLRQDLY HQFDQWDGRY WHUHPRV PXQGR RQGH YDOKD D SHQD YLYl
1mR Vy RV DUWLVWDV H FLHQ3DWWBAL) (6625  p YEYLR HVVD p D SULPHLUD FRQGLomR

0DV QmR EDVWD 'Rs5,2 5(63216E9(/ SUHFLVD FKHJDU BRUGFRWGRYV TXH ID]JHP HVWH

PXQGR (1*(1+(,526 $'92*$'26 $'0,1,675%'25(6 $Wp TXH R VRQKR UHDOL]H FLGDGHV
PHQRV LUUDFLRQDLVY DWp TXH RV IXQFLRQIULRV GRV WUrV VHWRUHV VXLFLGHP HVVD YLR(
HVWpULO FKDPDGD EXURFUDFLD DWpR ~OWLPR MXL] HQ[HUJDU TXH FRQGLFLRQDU -XVW
"H[FHOrQFLDVH H "PHULWtVVLPRVU p RSUHVVMR LQGLIQD GH VXEVLVWLU QXP PXQGR GLJQR
VXEVLVWLU $Wp TXH WRGDV DV UHODo}HV KXPDQDV WHQKDP URVWR KXPDQR GH QRYR

JHOLFLGDGH VLP FRPR REMHWLYR GD VRFLHGDGH (FRQRPLD 'HVHQYROYLPHQWR 7pFQLF
3RGHU FRPRPHLRVMDPDLV FRPR UDImR GDV QRVVDV HVFRBKIRVGD IHOLFLGDGH GH
WRGRYV RV VHUHV

2 TXH p SUHFLVR p FXOWLYDU QRVVR MDu@d 9 6HU +XPDQR H 1DWXUH]D
SDUFHLURV PXQGR H YLGDV FRQVWUXtGRV FRPR $UWH 'DQoDU DR SURGX]LU H GDQoDU SF
GDQoDU 8PD eWLFD QDVFLGD QmR GH UHJUDV PDV GD SHUFHSomR GR EULOKR QRV ROKRV
RXWUR +XPRU VHPSUH 2 PDV QXQFD VHP DPRU

OLUDQWHYV HP WRGD SDUWH IFRARVWLPH@WR)DO VRX GR WDPDQKR GR TXH YHMR H
QmR GR WDPDQKR GD PLQKD DOWXdifa'2)  3(662% $ FLGDGH HVWi SURGX]LQGR
PXOWLG}HV VHP YLVmMR 2 H D VROXomR QmR HVWi HP "OtGHUHV VIELRVu SRLV SRGHPRV VHU X
SRYR LQWHEHR/IELRVILVMR H PDUDYLOKDPHQWR SDUD WRGRV
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ImR QmR DGLDQWD GLVIDUoDU MDPDLV KDYHUi HQFDQWRHHIXGRQBHR. AU SULYLOpJLR
GH SRXFRV %DVWD GD IDOVLGDGH &RLEBGLR GR SURYHLWR SUySHI Ri603+
FRP VXD PmR]LQKD WmR LQYLVtYHO TXDQWR YHQGLGD TXH FRQVWUXLX R LQIHUQR |
6RPHQWH D DomR DOWUXtVWD p YHUGDGHLUDPHQWH KXPDQD ( GLIHUHQWH GR H
RLWRFHQWLVWD TXH DLQGD QRV VXIRFD D FRODERUDomR IRL VHPSUH PDLV GHFLVLYLC
HYROXomR GR TXH D FRPSHWLomR

(1&$17$0(172 3$5% 72'26SRGH VDOYDU YRFr GR WLURWHLR PXURV H JUDGHV MDPDLV

6DEHPRV FRPR %DODV QmR YRDP VR]LQKBMUHV KXPDQRUSHUWDP JDWLOKRYV 2
SRUTXH VHX ROKDU Vy DSUHQGHX D YHU PRQVWURV H FDUURV UHOXJHQWHV 0DV QR PF
WLURWHLR FROKHPRV IORUHV 2 H SODQWDPRV e&B3WUD D & XVDPRV D 0$*$'$
9$(  HIDJHPRV YHU TXH QHQKXP VHU KXPDQR p DSHQDV PRQVWUR 2 QHP GHQWUR QHP
IRUD GRV FDUURV $LQGD QR PHLR GR FDRV UHFXSHUDPRV R SRGHU GH HQFDQWDU VH
HVWUHODV ERW}HV GH IORUHV ERW}HV GH JHQWH

. 'HYROYHU jV PHQWHV DV LPDJHQV VHT*HVWUDGDV GR %RP GR %HOR GR -XVWR (
9HUGDGHLUR 1mR OmR p EDEDTXLFH DR FLQLVPR WUDWDPRVY FRP VXD SUySULD UHF
PDQGDPRY HPERUD SRLV QXQFD QRV GHX QDGD TXH YDOHVVH D SHQD 4XH DFLPD GH WXG
VH GHYROYD HDGD6HU +XPDQR R VHX GLUHLWR Pi[LP® FKDQFH YHUGDGHLUD GH
GHVHQYROYHU OLYUHPHQWH VHXV SRWBREUBWXGR p FODUR QR QtYHO GR 6(5 SRUpP
VHP QHJDU D MXVWtVVLPD HQTXDQWR PRGHVWD LPSRUWKQFLD GR 7HU

( 1&$17$0(172 3$5% 7226 SRGH VDOYDU YRFr H VHXV ILOKRV GR WLURWHLR PXURV
JUDGHV MDPDLV

6DEHPRV FRPR 0DV p SUHFLVR TXH XPD SDUWH GRV VHXV FDUURV QRYRV VHMD FRQYHUV
HP UHFXUVRV SDUDS5R1&$17$0(172 '$ ('8&$d®2 '( 72'26 $SyLH HVWH
LPSXOVR H GHPRQVWUDUHPRV VXD UHD@®LIQBMRHPSR TXH YRFr TXLVHU XP GLD
GRLV DQRV WUrV GpFDGDV XPD FLYLOL]DomR

&RP HoDU D WHHQFDQWRU VH HD LHHQFDQVDUR 0 XQGR
TXHP SRGH p92 &E
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