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( OMHQGR TXH WIQIR FLHURY GHUHFKRY GH SUYDFLGDG FRQ UHVSHFVR D P L
LQIRWP DFLpQ GH VDOXXG SIRWAJIGD VHIYQ @/ H\ GH 3RUMELIGDG \ 5HVSRQVDELQGDG
GHOBHIXLR 0 «GLFR GH +3%$$  ( QUHQGR TXH HWID LQIRLP DFLpQ SXHGH \
VHLE X} DGD SDLD

&RQGXFLU SMQULFDU\ GLULILUP LWDVP LHQVR \ VHIXLP LHQVR HQWH @RV P YOS50V
SIRYHHGRUHV GH DVMIQFLLQ P «GLFD TXH SXHGDQ HWIDULQYRXXFLDGRVY HQ HVH
WDVIDP LHQWR GLLHAVD R LQGLLHRVIP HQW

2 EVMIQHUSDJR GH WWUFHLDV SHU/RQDV

/ ®IYDUD FDER RSHWDFLRQHV QRUP DBV GH DWQFLQ P «GLFD FRP R HYDOXDFLRQHV
GH FDAGDG \ FHUM LFDFLRQHV GH SURYHHGRUAV

5HFRQR] FR TXH KH ®IGR \ SXHGR VRAFLYDUXQD FRSLD GHO$ YIVR GH SIEFPWFDV GH
SUYDFIGDG GH 6VBU&IW ' HQVIDO TXH FRQUHQH XQD GHVFUSFLQ P £V FRP SGMD GH
@V XVRV\ GLYXQDFIRQHV GH P LIQIRWP DFIuQ P «GIFD 7DP El«Q HQWHQGR TXH
SXHGR VRIFVU SRUHVFUMR TXH 5HFRQR] FR TXH KH BIGR \ SXHGR VROFLVDUXQD
FRSLD GHO$ YIVR GH SIEPWFDV GH SUYDFLGDG GH 6VBU&IW ' HQVIDOUHVALOND FuP R VH
XVD\ GLYX@D P LIQIRWP DFLpQ SUYDGD SDUD @IYDUD FDER RSHUDFLRQHV GH

WDVP IHQVR SDIR X DWAQFLQ P «GIFD 7DP El«Q HQMHQGR TXH 5HFRQR] FR TXH KH
®IGR\ SXHGR VROFVDUXQD FRSLD GHO$ YIVR GH SIEFWFDV GH SUYDFLGDG GH 6ViDU
&IW ' HQVDOQR HWE REQI DGR D DFHSVIDU @V UMMAFFIRQHY VRIFIVDGDY SHLR VL HWA
GH DFXHUGR 5HFRQR] FR TXH KH ®IGR\ SXHGR VRAFLYU XQD FRSLD GHO$ YIVR GH
SWEPWFDV GH SUYDFLGDG GH 6VDU&IW ' HQVBOHWE RE@IDGR D FXP SQUFRQ GLFKDV
UHWUFFLRQHV
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IXHVWUD PLVLpQ HQ 6WDU &LW\ '"HQWDO HV DKRUUDUOHY GRORU WLHPSR \ GLQHUR D ORV SD
HO WUDWDPLHQWR \ ODV RSFLRQHV ILQDQFLHUDY SDUD TXH QR KD\D VRUSUHVDV

(O SDJR GH OD SDUWH HVWLPDGD GH ORV KRQRUDULRYV VH UHTXL$RHSWD BRY HIHFWHWH BKHY
SHUVRQDOHYVY JLURV SRVWDOHV ODVWHUFDUG 9LVD 'LVFRYHU &KHUU\ \ &DUH &UHGLW 6L V
VH OH FREUDUE£ XQD WDULID SRU FKHTXH GHYXHOWR HY SRVLEOH TXH VH OH FREUH XQD WD
HIHFWLYR R FRQ WDUMHWD GH FU«GLWR SDUD IXWXUDV YLVLWDV

&KHUU\ \ &DUH &UHGLW HVWEQ GLVSRQLEOHV HQ QXHVWUD RILFLQD \ SURSRUFLRQD SODQHYV

IRV FOLHQWHYV GH HPHUJHQFLD VLQ VHIJXUR TXH VRQ QXHYRV HQ QXHVWUD RILFLQD GHEH H)
OD FLWD

1XHVWUR SODQ GH DKRUUR GHQWDO HV XQD DOWHUQDWLYD GLIHUHQWH DO VHJXUR GHQWDO
XQD H[FHOHQWH PDQHUD GH REWHQHU OD DWHQFLuQ TXH QHFHVLWD FRQ ORV DKRUURV TXH

6X FREHUWXUD YDU ™D PXFKR HQWUH ORV GLIHUHQWHY SODQHV 1RVRWURV UHFRPHQGDPRV W
DWHQFLHQ -QGHSHQGLHQWHPHQWH G&8H/IFREHBEWXUD &8\VX5VE BRBR68 6(*852 '(17$/ (6 68
5(63216%$%—/—"$'HQJID HQ FXHQWD TXH OD SRUFLpQ SDJDGD HQ VX FLWD GH WUDWDPLHQWR HV
FREHUWXUD GH VX VHIJXUR 1RVRWURVY HQYLDUHPRV ORV FRVWRV GH VX YLVLWD D VX VHJXUR
GLIHUHQWH D QXHVWUR HVWLPDGR OH UHHPEROVDUHPRV p HO UHVWR YHQFHUEf GHQWUR GH
FXHQWD

(Q FDVR GH SDGUHV VHSDUDGRV R GLYRUFLDGRY GH PHQRUHYV GH HGDG HO SDGUH TXH DFRP
GH SDJDU OD SRUFLpQ HVWLPDGD HO G D GHO VHUYLFLR

/DV FLWDV HVWEQ UHVHUYDGDV H[FOXVLYDPHQWH SDUD XVWHG $0JXQDV FLWDV SXHGHQ UHT
GHSpuVLWR VH DSOLFDUE£ D VX SRUFLuQ HVWLPDGD GH SDFLHQWH VL VH FRPSOHWD VHJ¥%“Q OR
XQ G D KEELO VL HO SDFLHQWH QR SXHGH DVLVWLU D OD KRUD GH OD FLWD UHVHUYDGD -
FRQILUPDU VX UHVHUYD 6L XQD FLWD QR VH FRQILUPD GHQWUR GH XQ G D REERVLEDWID FLWI
TXH VH OH FREUH SRU FLWDV SHUGLGDV R FDQFHODFLRQHYVY GH PHQRYVY GH XQ G D KEELO VLQ I
D XQD FLWD R FDQFHOD FLWDV FRQVHFXWLYDV VLQ DQWHODFLuQ GH XQ G D KEELO OR PRY'!
PLVPR G&RPR XQ EHQHILFLR SDUD XVWHG QXHVWUR YDOLRVR SDFLHQWH SRGHPRV RIUHFHUC
YDFDQWH

(Q FDVR GH SDGUHV VHSDUDGRV R GLYRUFLDGRVY GH PHQRUHY GH HGDG HO SDGUH TXH DFRP
GH SDJDU OD SRUFLpPQ HVWLPDGD HO G D GHO VHUYLFLR

C] +H OHLGR \ HQWHQGLGR OD SRO WLFD ILQDQFLHUD
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