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+DFH XQDV VHPDQDV GLVIUXWDPRV GH XQD DFWLYL
QXHVWURY DBURPWEHQWHIUDGD

$SUHQGLPRV VREUR 166 O DXQOMEXUDOH]D GHVFXEUL
QDFH OD YLGD \ FUHDPRV QXHVWURYV SURSLRV PLQL
FRORU PDJLD \ PXFKR FDUL3R

JRVSHTXHV VH OR SDVDURQ HQ JUDQGH c< QRVR

*UDFLDV SRU DFRPSD3DUQRV \ SRU KDFHU SRVLEOH
HVSHFLDOHYV
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8Q DFXHUGR$SFROLOBLPQ 1HQDHERVYYIHWDO 5HILRQDO 8QL
GH 0O£ODSBIUPLWH TXH MuUYHQHV FRQ GLVFDSDFLGDGHYV
YROXQVRDWQ@DHOD FHQWUR DFRPSD:DQGR D ORV SHTXHV G
FRQ HQIHUPHGDGHYV JUDYHV SULQFLSDOPHQWH RQ

(VWDPRV PX\ DJUDGHFLGRVY GH SRGHU DPSOLDU QXHVWU
XQD $VRFLDFLuPQ WDQ HVSHFLDO FRPR OR HV 1

cOLO IODVFSRU HVWDU VLHPSUH

6RLV $OPD ODJLD \ &RUD]uQ




) 74% -3 7304 %63

(Q HO (VSDFLR 6ROLGDULR WXYLPRV OD RSRUWXQLGDG GH
\ QL3DV HQ SURFHVR GH GXHOR SRU HO IDOOHFLPLHQ

*UDFIRWQFK+XJRSRU YXHWWQDB VLPD JHQHURVLGDG DO F
WHVWLPRQLR \D TXH SXGLPRVY DEDUFDU HVWD VLWXDFLpQ

3R HOOR GHVGH OD )XQGDFLpQ KHPRV SXHVWR HQ PDUFKEL
WRGRV ORV SHTXHV TXNSHRUDAHHEDWBQ/ XQBBHDERQ OD LO
SRGHU OOHJDU D P£V IDPLOLDV TXH QRV QHF

*UDFLDV D WRGDV ODV SHUVRQDV WDQ PDUDYLOORVDV TX
7HUHKQD GH ODV VH®RV GHO DXOD KRVSLWDIDUDWSY LF QXK
)XQGDFLUQ TXL«Q PRGHUW OD UHXQLUQ

AXHUHPRV DJUDGNKMHY D® GH &LQH GHRX0EWDPDHQWR GI3RAC
RUJDQL]DU XQ D3R PEV HQ FROGBRUDFL p@QDHBOIBDFLR 6R(
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c+DFH XQRV G DV YLYLPRV XQ PRPHQWR LQROY

PXMHWHRW DFRPSD*DURQ HQ OD ¥ O&DLUPWDHH G LG H paX |
&RQWHOD &£QFRIWPDQGR XQD PDUHD URVD GH VROL

4XHUHPRV DJUDGHFHU D ORV SDUWLFLSDQWHY HPSUHVD
KDFHU SRVLEOH HVWH HQFXHQWUR P £JLYAR/ [TEXIHO W]IDHUQ iHi OF B
\ VHIXLU PHMRUDQGR ORV VHUYLFLRY GH WRGDV ODV DV

OBJUXSDFLUQ 8QLGRYV &RQWUD HO &£QFHU 0£0

cOLO JMWDD/FSRU HVWDU VLHPSUH




46)7)28% —2 () 6) 7908% 37
*92( % —2 YOU %<

(O SDVDGR GH PDU]JR WXYLPRV OD RSRUW X @FG\DRG G3HH
SUHVHQWDFLUQ GH UHVXOWDGRY GH ODV)¥®GY RIEDQ R UL &Y
HQ $QGDOXF D 2ULHQWDO LPSXOVDQGR

SUR\HFWRV VRFLDOHYV PLOORQHV GH HXURV LQYHUW
DWHQGLGDV HQ VLWXDFLuQ GH YXOQHUDELO

3DUD )XQGDFLuQ 20LYDUHV WRGR HVWR VXSRQH PXFKR

(VOD RSRUWXQLGDG GH VHJIJXLU GHVDUUROODQGR QXHV
SHGLEWULFRY FUPQLFRY FRPSOHMRYV

*UDFLDXQIGDFLPQ /DS&DLFRQILDU XQ D3R PEV HQ QXHVWUR
SDFLHQWHYV SHGLEWULFRY FUUQLFRY FRPSOHMRV \ SRU VH
XQ LPSDFWR UHDO HQ OD VRFLHGDG




I1XHVWUR SUHMAGBHQWHOLY QYHVWUD GdHAEQV RMBBOYLHURQ
OD JUDQ RSRUWXQLGDG GH DVLVWLU D XQD JDOD OOHQD
RUJDQL]DGD SRU OD )XQGDFLpQ O£0ODJD &) GRQGH DVLVWL

c)XH XQ PRPHQWR LQROYLGDEOH



c+DFH XQD VHPDQD GLVIUXWDPRYVY GH XQ G D TXH HVSHUDPRYV

/D -RUQDGD GHHBRFIRWQWR GH HQFXHQWUR GRQGH QXHVWU
YROXQWDULRV \ FRODERUDGRUHY SXHGHQ SDVDU XQ PRPHC

*UDFLDV D OD JUDQG VLPERYkQHDUWR\HGDID G -RV« OLIXHO &

'DPLEQDOJXQRYV SDSEV GH GRURQBDFLRPWUD GH FXLGDGRV S

FUN@RVFRPSOHMRY GHO +RVSLWDO ODWHUQR -QIDQWLO SRU II
FRPSDUWLU YXHVWURY WHVWLPRQLRYV

7TDPEL«Q TXHUHPRYV RIDJIDGRM FolD OWLVAMAMDHIMER BH 6DOXG \ &RC
OD -XQWD GH $QGDOXF D HQ 0O£EODJD SRU DFRPSD3DUC

&HUUDPRY OD MRUQDGD FRQ XQ PDUDYLO®WRRRLBREMHOH®D JID
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