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2 VAP R VRADOP HGD WHIHWH VH DR FROMQVR GH VMFQR®RJ LDV
LOWMILDWYDV TXH IDFLOVDP D FRP XQLFDC¥R LOQVHUDC¥ R
SDUMIKD GH FRQWYGRV H FRIDERWDG¥ R HQWH XV DGRUHV
DWDY«V GD LOQWHUQHW $WDY«V GRV VRADOP HGID RV

XV DGRWHY SRGHP  SDUMKDULQIRWP DS4R RSIQL: HV LGHIDV
[P DIHQV YGHRV WRP HW

$V UHGHV VRFLDLV ) DFHERRN -QWRJWDP / LONHG-Q <RX7XEH
SIOWMUHWEGRIXHV | pUXQV GH GLVFXWAR H DV S@VDI RWP DV
GH SDUMKD GH LQIRWP DE¥R FRP R R 6@GHVKDLH RX D

: INSSHGID R H[ HP SARV GH VRFLDOP HGLD

2 VFRQFHLVRV GH VRFLDOP HGLD H GH UHGHV VRFLDLY R

P XLVDV YH] HV FRQI XQGLGRV DSHVDUGH GMQVRY $V UHGHV
VRFIDLY FRQWIXHP XP D GDV YHUMQWAV GR VRFLDOP HGID
VHQGR S@VDI RWP DV GLI VDLV LQVAHLDVIYDV TXH

GLVSRQLEL@] DP XP FRQMQVR GH | XQFLRQDQGDGHV TXH
SHLP LW D LOVHUDE¥ R GRV XVIQ] DGRUHV HP UHGH

1 D YHUMQWA HP SUHVDUDO D WP £WFD GH VRFLDOP HGLD WWQGH
D | RFDU VH HWHQFLD® HQW QD JHWER H GLQDP ] DE¥R GHWDV
S@WDI RWP DV GH LHGHV VRFLDLY GHYIGR DR P DLRUDGDQFH H
UH®HY= QFLD TXH HWIDV WP HQT XDQUR SOV RLP DV RQ@OH GH
FRP XQIFD&¥R SHM® TXH R SUHVHQWA SDSHUVH FHQWD
SDUAFX@LP HQW QHWIV S@VDI RLP DV H QDV VXDV

| XQFLRQDQ@GDGHV

$R P HWP R WP SR TXH R FRQVXP LGRUXW D DV UHGHV VRFLDLY
SDUWD VH P DQWIUHP FRQVDFVR H LOWALDILUFRP DP LJRV IDP @D
H YEUDV FRP XQIGDGHV DV HP SUHVDV DSWRYHWVDP HWHV
FDQDLY SDUD FRP HUFLD@] DUH SLRP RYHURV VHXV SURGXVRV
DXP HQVDQGR D VXD YIMELQGDGH H SUR[ LP LGDGH D
SRVHQFLDLY FQHQWHV
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$ FUDG¥R GH XP SHU LOQDV LHGHV
VRFIDLY « JUDVWKIVD H DQGR

| XQFLRQDQ@GDGHV H[ VUD TXH
DSUHVHQVDP SRUQRWP D SUHERV
EDWDQW | B “YHLV ¢V QHFHVIGDGHV H
RUEDP HQVR GDV HP SUHVDV VRUQDQGR DV
XP D RS©¢R EDWDQW DFHW YHOH
YLEYHO

$R SRWELOVMDHP R IHHGEDFN H

FRP XQLFD&¥R FRP R FRQVXP LGRU HP
WP SR UHDO DV WHGHV VRADL LOFHQWYDP
D LQRYDC¥R H P H&XRUD FRQWQXD GD

P DUFD H RX GRV VHXV SLRGXVRV VHWYICRV

1 DV WIHGHV VRFIDLV DV HP SUHVDV WP
DFHWR ¢V P HVP DV | HUDP HQVDV
LOQGHSHQGHQWAP HQWA GD VXD

GLP HQWR WQGR RSRUMQIGDGH GH
FRP SHJGH IRLP D MWD

$V S@VDIRWP DV GDV LHGHV VRFIDLY DR
LOWHI LDUHP | HULDP HQVIDV GH
HFRP P HIFH H RX SHWP WMIHP D
KLSHURJ DE¥R DRV FDQDLV GH YHQGD GD
HP SUHVD RWP L]DP R SURFHWR GH
YHQGD

$V GLYHUDV | XQFLRQDQGDGHV
GLVSRQLEL} DGDV SHDV UHGHV VRFLDLY
SHWP AP ¢V HP SUHVDV FRQWUKXLUH
VUDEDAXDU D VXD LGHQWGDGH H
FRQVHT XHQWP HQWA UHI RUSDUR VHX
SRVIFLRQDP HQVR

' HDFRWR FRP GDGRV GR' LIVBO

* REDOR YHIMHZ SHSRUNSXEQFDGR SH®R

' $7$5(3257$/ GD SRSXMC¥R
P XQGLDO TXH XWIt2] D DWYDP HQWA DV
UHGHV VRFLDLV DFHGH ¢V P HVP DV
DVUDY«V GR VP 1 YHO GHVSHQGHQGR
HP P«GID KRWDVH P LOXVRV SRU
GID QHWBV SOVBIRLP DV

$R HWIDUHP  SUHVHQWAV QDV UHGHV VRFLDLY
DV HP SUHVDVHW¥R DWIP P XLVR P DLV
SWi[ LP DV GR FRQVXP LGRU D TXDA XHU
KRUWD GHVGH TXH HWIAV HVWANDP

FRQHRVDGRY ¢ LOWALDHW
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BRFLDOD HGLD ( [ DP LQHU DWHQWA QD H[ SHU-QFLD GH
FHUFD GH SWRIMMRQDLY GR P DINHVQJ GRV

P DUNHVIHUY LQGLFD TXH D SUHVHQED GD VXD HP SUHVD
QDV UHGHV VRFLDLY LHVX@RX QXP DXP HQVR GD
YIMELQGDGH GD P DUFD LQGLFD TXH LHVXARX QXP
DXP HQVR GR WEIHIR H QXP DXP HQVR GDV
®IDGV J HUDGDV
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GRV P DUNHVAUY HQWHYLMWDGRY FXNR |RFR GH
DWYGDGH « R VHIP HQWR % & IGHQWIFDP R ) DFHERRN
FRP R WIQGR VIGR D S@VDIRWP D P DLV UHBIYDQWA ¢
VXD SUHVHQED GLJ LVDOHP VHIXIQGR VHR

QAMDIWDP HR/IONHG-Q QXP GLMDQW WALFHLLR OXJ DU
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2 P HWP R HMXGR LQGIFD TXH HP D S@VDIRWP D
GH VRFLDOP HGLD P DLV XW(@] DGD SH@&RV P DUINHVHWY IRLR

) DFHERRN VHIXIOGR VHR -QWIDJLDP HP
VHIXQGR FRP H FRP XP D Gl HWHQED FROVGHLE YHO
R/ LONHG-Q FRP 2 7IN7RN GHWDFD VH FRP R D

UHGH VRFLDOP HQRV GLQDP L] DGD SHARV P DUNHWAL/
DSHQDV
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1R VHIP HQWR % % R) DFHERRN « VP E«P [GHQW LFDGR
FRP R D S@VDI RWP D VRFLDOP DLV UH®YDQWH GH 1R

HQWDQR QHWH VHIP HQWR D VHIXQGD SMVDI RWP D
FRQVIGHWDGD P DLV LHBIYDQW SRU GRV

UHVSRQGHOWAV « R/ LONHG-Q VHQGR R -QWIJWDP D
VMUFHLLD S@VIRLP D P DLV UHBIYDQW
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