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v4 X WJ QUIFDGR WHOH SDUD X\WWMGHV @ GHP RFWDFLD GHVGH VX FRQFHSVR\ FRP RH| SHUHQFLD!

8V HOHVSDFIR \ IRWP D GH SDWFISDFI2 Q HQ GRQGH SRGHP RV H SUMVDU GEBHP HQM QXHWD RSIQE Q
SHQVDP IHQR GHFIMRQHV IGHR®J DVIQGLYIGXDBM\ GHOFRP XQGDG\ GHHWIBP DQHUDJ HOHIDUDFXHERY
TXHEHQH IFIHQ DQXHWDFRP XQIGDG 9

83 DWFLSDFI2 Q DRWYD TXH QRVSHUP WM\VRP DUQXHWDV SURSIDV GHFIMRQHVFRQHOLQ GH GDUFXP STP IHOWR
DQXHWDVH LI HQFIDVFRP R FIXGDGDQR\WO

S3OMHQGR GH XQ FROFHS\R HQ HOTXH HOWQGHP RV @ GHP RFUDFID FRP R XQ GHBFKR \ XQ GHEHU
FIXGDGDQR HQ HOTXH SRGHP RV HAWFHUFIHWRY GHUHFKRV FRP R HBU IU\ VHUHBU IGRV SDIWFISHY HQ @
FROWWKFFI2 Q GH®\ HVVRFIDBN GHIFRQRFLP IHQWR GHWRGRVQXHVRYVGHIHFKRV\ FRP R DFFHGHUDHIR\O
88 Q SIRFHVR GH SDWFLSDFI2 Q VRFIDOTXH QIO H HQ VRGRV ®V~ P ELMRV VRFIDO HFRQ? P IFDV FXGXWDO
SRONRV HF 8

gV XQ HVSDFIR GRQGH VH WWHOH @ GEHWIG GH H SUAMDU QXKHVADY GLHHQMY RSIQIRQHV GH QXHAD
VREHDQD GHQXHWDVFRP XQIGDGHW

8 D GHP RFUDFID @ FRP SUHQGHP RV FRP R XQ IMMP D SDIMFLSDWYR GRQGH \RGDV @V RSIQIRQHV FXHQEQ
SDUDEHQH IFIR GHIFROFWYR

87 HOHUIEWHRSIQR Q\ WDEDIR SRURVIQMIVAVIQGLYIGXDBV FREFWR\O

8 VXQGIDRJ R SDMFLSDAYR HQ GRQGHVHVRP DQ GHFIMRQHVFRQ EDVHHQ HEIHQHWEVRFIDO

8 VHIGHUHFKR IXQGDP HQBD @ SDWFLSCFE2 Q HQ HOFXDAQRV XQIP RVHQ GLLHIHQMYRSIQIRQHY FRORFHU\
SURIXQG] DUWREUH GLHHOM/WP DO

88 QDIRWP DGH RU DQ| DFI2 Q GHOHWEGR HQ @ FXDODV GHFAIMRQHV J IXSDBV VRQ DERSWGDY SRUHCBXHE®
P HGIDQWP HFDQVP RVGH SDIWFLSDFI2 QFIXGDGDQD0



v4 X WJ QULEDGR WHQH SDUD X\WMGHV @ GHP RFUWDFLD GHVGH VX FRQFHSVR\ FRP R
H SHUHQFLD'

83 RGHUGHBXHE® HVHAFHUHAMVSHR DBV GHIFKRVGH®VFIXGDGDQR\O

8 VXQHWUFIFIR SDWFLSDIWYR GRQGH BV FLXGDGDQRV GHEDMQVXVIGHDVSDIDO\RP DGH
GHFIMRQH\O

83 DWFLS DUHVHVEXFKDU RSLQDU GIVFXMRQHY SUIREGP ™ WFDV SURSXHWIV HBU LUVHUHBU IGR

LJ XD@DR

8 VOWP DGHGHIMRQHV WIQHQGR HQ FXHOW HOSXQWR GH YIMIBGH\RGDXQDFRP XQIGDG SDUD
VROHQBUX QD QHFHMGDG SDMFXOIUHQ GRQGH @EDVHHVHIGIDRI R\ @SDWFLSDFE Q9

8 DGHP RFUDFIDVHGHEHFRP SUHQGHUFRP RXQDH SUM2 QGHVRGRVEBVVHRRUA\ HIGHHKR
GHSDW¥ISDU OIEWH SUM2 Q0

8 VHOHUFIEIR GH @ SDWFLSDFI2 Q GHBSXHE® TXH SHIP MIWRP DUGHFIMRQHV\ KDFHUT XIHQHV
GILIQ ®VJ REIHORVH SUHQ @ TXHHBXHE® HQ SUR GHEIHQHEUFRP XQUBURI

8 VHOAVSTCFIR GRQGH @ FLXGDGDQD SXHGHIQFIGIUHQ BVDVXQRVGH DU 2 Q GRQGHHOMMEIGR
\HD.J DUDQM GH BV GHUIHFKRV GH ®VFIXGDGDOR\O

83 DWFLSDFI2 Q GHVRGDV @V SHYRQDV TXH KDEMIQ XQ\MUMURY

87 REGIEHWIG GHH SUMDURVFRQRFIP IHQRV\ RSIQRQHV VHSXHGHHBU ILEUHP HQM\ VHU
HBU LGR SRUBRVGLHHOMVP RYIP LHQRVH MMV 1 R H IMMGHP RFUFIDFXDQGR FDGDFXDO
DPWDDVX FRQYHQHQFIDSDUD XFUNWH SDMFXOUP HOMMOQP LWDUR WEEDBUSRURGR HCBDA/

5 HVSHWR SUQFISIRV YDRUHAO

8BRGHUGHBXHE®R SDWFLSDAYR HIQFON\ HQM> HVRSIQDUFRQ EDVHHQHAMSHR VHU
HVFXFKDGRO

8 VHOAVSOFIR GRQGHVH SXHGHH SUAMDUQXHVIRRY SHQVDP HQRY RSIQIRQHY GHRIMRQHY
IOGLYIGXDBM\ GHOFRP XQGDG TXH UHSUVHOEP RV SDUDHELHQHWEUGH @FRP XQGDG TXH
UHSURVHQWEP RO

8 VXQGHEHU GHIHFKR GHVRGRV®VFLXGDGDORVSDDSRGHUHBU I VHUHBU IGR\O

8 VSRGHUHBY WVHUHBY IGRV $ FHSVBUDV GHFIMRQHV T XHVHDVRP DGR HQFRP XQIGDG9

8 VOFRQFHWIF2 QHOWHXQJ IXSR GHSHYRQDVVREUHXQSUREGP D VAMDFI2 Q TXHGHIQHD
SRVEGIVROFE2 Q TXHFRQ@IVHDXQREMWYR GHVGH BV GLHHMY SXQRVGHRSIQE Q9

8 DGHP RFUDFID S DY GHAGHUHFKR GHHBU LW VHUHBU IGRV VHHOWHQGHFRP R IQWMQF2 QGH
\RGRVBVIQGYIGXRV SDUDFRQVHI XIUXQREMWYR FRP +Q9

8DGHP REUDFIDHVXQGHIHFKR J XEHQDP HQWOT XH FDGD SHYRQDWAQH SDUDHBU LLDVXV
UHSUMVHQEQMVR VHHBU LGR 7 DP EL QHVIFHSVBURGDV @V GLLHHQFIDY SDUDFRQVAKILXQD
\VRFLHGD®9

8% RP SUHQGHP RVOGHP RFUDFIDFRP R HCBURFHVR GH SDWFLSDUGH P DQHUDHT XIMMYDH

IQRUP DAYDHQ ®\RP DGHGHFIMRQHV T XHLQIO\ HQVREW XQDSREDFI2 Q9

8 HP RFUFIDHVHQMQGIGDFRP R HIGHEDWHQWH GRVSHYRQDVR P ~ VSHYRQDW

8 ®U L\ VHUHBU IGR GHP DOHDME\ FRQJ DIDQADVGHFXP S@FRQ@VQHFHMGDGHVGHO
SXHE®O

85HVXSRQHTXHHOAMMP DSRAIFER GH IHQGH @VREHIDQD GHBXHE®

88 QGHUHFKR TXHWQHP RVERVFLXGDGDQR\O

8§ [EHWIG GHH SUM2 QEHWEG GHYRR SXHE® GEWD

8 VHDPWR HQ TXHXQGRVMQ GIMAM DVGH UL DVUHDI 2 Q FRVMP EUHVWQHP RVIEHWIG GH

H SuME Q8

8 VOTEWHBFFI2 QGHXQUHSUVHQEQWM ®U DABH QXHVAR SDYVFRQ SDWFLSDFI2 QGHWRGRVERV
FIXGDGDQRVS

83 DWFLSDF2 Q GHESXHE® SDUDHBY LUXQP DQGDEURI
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v4 X HV SDWFLS DUSDUD XVWMGHV"

8 V CPWDUFRQ RWDV SHYRQDV FRQ HOP IMP R QIYHOGH FRP SURP MR\ DXVRQRP © SDUD SRGHU
IQFIGIUHQ FOP ELRV W QUEDWYRY DWDY V GH @ FRQMKFFI2 Q GH SRANFDV TXH EHQHIEIDQ D @
\RFIHGDGO

8 VO SDWFLSDFE Q TXH UHDQ DQ YDUDV SHYRQDV I UHOW D XQ DRVR R XQD DFWIGDG TXH VH W
J HQHIDQGR FRQHOIQ GH@W DUDXQDFXHGR R VRP DGHGHFM2 Q8

86HUSDUM GH @ FRQMKFFI2 Q VRFLDOD SDWIGH QXHVD YRFHWD VREUH @V QHFHMGDGHV VRFIDBN
GHOQXHVRVHQRWDRVKDFHUIBRY BHFRQRFHU. D XGDUD®V GHIHFKRVFIXGDGOQR\O

8% DSDFIGDG GH LOFO(U LOMIPWDUGH IRWP D UAVSHXRVD LOFOMYD\ UHVSRQVE®! HQ GLHIHQMY
HVFHQDURY DSRWIQGR GHIRUWP DFRQVMKPWYD SDUD@WIQVRUP DFE2 QVRFIDO

83 DWFISDUHV FRP SDMURSIQRQHV DSUHQGHUGH @V SHYRQDY FRQ @V TXH FRP SDWP RV\ Dva
KDFHUXQLOWUFDP EIR GHVDEHUHVFRQDXVRQRP €0

8 VOIQMYHQFI2 Q SDUD DBDQY DUR &J IDUREMIMYRV ELHQ VHDQ SHYRQDBN R HQ EHQHIEIR GHXQD
FRP XQIGDG9

88 DEDIQMI UDQW GHO@FRP XQIGDG WHQH GHUHFKR DP DQUHWEVXV RSIQRQHVKDFHUHVFXFKDGR
VHP SUHGHQWR GHIP DUFR GHUAVSHR DORGIDQFLD

8 DUDFRQRFHUHCBHOVOP IHQWR GHFDGDFIXGDGDQR\ UNVSHMEIUVX SXQUR GH YIMBD\BQGHDD

8 QYROFUWH CPYDP HOMHQXQWP DGHIQMU \9

8+ DFHUSDUM GHDO R KCFHUSDUWM GH@WRP DGHQHFHMGDGHO

85 VMW RSIQDUTEWP HOM FRP SO SRQHUHQ FRQRFIP HQR SURSXHWIN UHFLELU SDUM GHO
SUIRFHVRI

85 HDT} DUS@QMDP LHQRY GIVEXVIRQHV RSIQIRQHY VREUH XQWP DHQ SDWEXDL9

83 DWFLSDUHVSRGHURSIQDUH SUVDU. VH SDUMHQ @WRP DGHGHFIMRQHW

83 DIWFLS DUHV DSRUBUVROXFIRQHVHQ FROMQWRO

88 QUSHQVCP IHQWRVSDID\RP DUXQDGHFIME Q9

8 QMIFPWDURGRV BV DRRUA SRAFRVFLYIGNVHW 3DUIDEI WDUXQILQD

8+ DFHUS DWW GH @V GHFMRQHVHQ GHP RFUDFIDD

8 D YROQWG GH KCFHUHCFLP EIR HQ &V DFRQMFLP HQRY UHJ IRQDBN QDFIRQDBN\ P XQGIDBN
SOUDFUHDUP XQGRVP HRUAVHT XMYR\9

8 RUP DUSDWM GH DOR @NDUD FDER DOR TXH VD EIHQ SDUD P aFRP R SHYRQD R SDWD P L

FRP XQGD39

8 VOHVEXFKDGHVX YR] HOM &VHIMVJ XEHQDP HQEBN 3 BVIQMIHYGHXQDFRP XQGDGI
8 VO IRWP D GHKDFHUSDWM GH DO XQD GHFIME Q \WQHUVHOWER GH SHWQHQFLD DCP RP HQWR GH

YIQFX@WH DO + QSURFHVRY
83 DMFLSDUHV KDFHUS DM\ D VHD GH @ IQWAMMFIRQDEEDG R GH @ P WP DVRFIHGDG IQFIGIHOGR HQ
HELHOHBUWRFIDAEH OVFRP XQGDGH\O

83 DIWFLSDF2 Q HV GDUP LSXQWR GH Y\ D FLHWI VAWWDF2 Q GDQGR VROFLIRQHV TXH P HRUHQ XQD
QHFHMGDG D GILHHQMY UHI LRQHY HQ GRQGH QR WHQHQ LQIRWP DFI2 Q FRQIRWP DQGR XQD VRFIHGDG
FRQHABGD\ TXHFRQWIK\ DGHVGH VXV SURSIRVIQMUVHY XQDVRFIHGDG LI XDOEUD9




v4 X HVSDWAFLS DUSDUD XVWMGHV"

6H WHIHWH D WQHUYR] \ YRWR HQ DT XH@RV HVSCFIRV GRQGH @ FIXGDGDQD GD D FRQRFHUVXY
QHFHMGDGHV\ [RWEG] DO

87 RP DUXQUR@HQ XQD DRWIGDG R IWDFI2 Q GHMUP LQDGDO

8 DUXQSXQR GHYMBKDFIDOVGHP ~ VSHYRQDW

8 VGDUDRSIQE QGHXQWP D\ VHUMVSHEGRI

8 DUHCBXQMR GH YIMBVREUH XQWP D DFRQMFLP HQR9

83 DMFLSDUHVUHXQUYHXQJ IXSR\ GDUGHDV RSIQIRQHVIEUWHP HQMRGRO

8 VSRUDFXDAQRVRWRVSRGHP RVH SUMVDUQXHWDVRSIQRQH
8 VFRP SDMW.DFWIGDGHV'S+ETFDV FRP XQEFDAYRVFRQOMFRP XQGDGI
8 VFRQANEXIUHQ @\RP DGHGHFIMRQHVGH QXHR GHSDWEP HQR\ SRUHEIHQ GH®FRP XQ0
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v4d X HVXQDSROAFDS+EMFD'

86RQ @V KHULP HQMV SUR HARY SURJ WP DV TXH XQ HAWEGR GIVH D\ J HWIRQD FRQ IIOHV GH
\DW DFHUQHFHMGDGHY GHXQDVRFLHGDG R SREDFI2 Q9

8 VOP DQHID DFHWIGD GH GLUI LUXQ SDVR XQ SXHE®R\ HQ @FXDORGRVHWIP RVIQYRXFUDGRY
GH DOXQD IRWP D ( WB IX\B \H GD FRQ @ SDWFISDF2 Q FRBFWD\ VRQ QRWP DV TXH QRV GDQ
DSR\ R DXQDDFHWIGDGHP RFUDFIDY

85 GMODAYD GH SDWFLSDF2 Q FIXGDGDQD SDUD XQ FROFHVR \MUMRUDOGH TXIHQHV KDEMIQ HO
WUMRUR \ VXV IRUWP DV GH UHSUVHQWFE2 Q TXH REQID\ RUHQE D &V J REIHDORY SUVHOW \
IXWYURV FRQ HOLQ GHVDWACFHUDV QHFHMGDGHY GH BV FIXGDGDQR\O

8 VO FRQWKFFI2 Q GH ®\ HV'TXH HAUFH OV VRFIHGDGHV P HGEDQWM VXV UHSUVHQEQW SCUDTXH
XV QHFHMGDGHVMHDQ HVFXFKDGDY \ P SDUDGDVHQ GHUHFKRVA P HFDQMP RVGH SURWFF2 QSRU
HOVBGR FRP R UMVSRQVDE®! GH T XH HIRVVH HAFXWQD

8V XQD KHUDP [HQMW GRQGH SRGHP RV DFXGIUSRU@V QHFHMGDGHV GH QXHWD FRP XQIGDG Dia
P HRUDQGR MFDAEDG GH YIGDD

8V XQD KHULP IHQ® TXH WHQH FRP R REMWR GDUUVSXHWE D XQD SUREGP ~ WD FIXGDGDQD @
FXDOHQ) RELHOR WAQH HABHEHUGHFXP S@9

8 VHP HGR HIFXDOMH HABE BFH @ SDWFLSDF2 Q GH@VRFIHGDG HQVHARUS: EQFRY

8BRQSUR HARV\ DPRNGDGHV T XHJ HOHDHY REIHOR SDIDVDWACFHLR BAVROHUXQ SUREGP DHQ
HCSDAR

gV O IOMP HGDFE Q HOM @ DIHQGD S+ETD SURYHIHOM GHVGH @ FIXGDGEDQD \ ®V
SURI WP DV\ SUR\ HARV T XHVH SXHGHQ.J HBIUGHVGH O IQWMYFIRQDIGDG

85ROF2 QDXQDSURE®P ~ WEDHQ GLHHQMVI DPRUHV GHVGHOVFRP XQIGDGHWO

gV XQ GRFXP HOR EDH TXH DFRIH ®V GLHHOWMY SUQFISIRV IXQGDP HQRV QRUP DV GH
DFXHER D @V QHFHGEDGHY GH @V FRP XQGDGHV \ D VXV BHTXHUP IHQRY FRQIRWP H D WXV
IXQFIRQHV \ J HWE Q TXHVHHWEEGFHOVDRWIGDGHY P HFDQMWP RV BHFXURVS

BWR HRY SOQHV CRAMGDGHY TXH VH HAEEGFHQ SDUD EXVFDU VROFIRQHV D \WRGRV &V
VHRRUAD

g DIP SGP HQEFI2 Q GH G BJ RV HOWH BV J REHDQMY\ BV GEHUHV GH XQD FRP XQIGDG SDUD
VROF2 QGHSWR HAR\O

8 DV UH) OV FRQWKIGDV FRQ @ SDIWFLSDFI2 Q GHCSXHE® SDUD REWIQHUHQ @ SUDFWED HOHWUFIEIR
GHO®GHP RFUDFIDSDDHEHQHEBUFRP XQUIURI



v4d X HVXQDSROAFDS+EMFD'

85RQ &V AHDP IHQRY DWQHUHQ FXHQW SDUD XQ 11Q GHMIP IQDGR T XH FRQNEX\ H DCELHOHWEU
GHOFRP XQGDG9

83 RAWFDFUDGEDSRUDFRP XQIGDG9

8 RFXP HOR SOW DGR SO ®JWUSWR HARV \  JREIHGRV D FXP SUXQ GRFXP HQR SOUD
P HRULH®® HRUVLYIUGH@VFRP XQIGDGHVGHUHFKRY GHEHUHV FXP STP IHQW9

81 RUP DVR @HDP (HQWRY GH DPWDUGH OVRFIHGDG HQEHQHIEIR FRP +Q0

S3DWFISDU WV HBU DAYR HQ SWRIWP DV SUIRSXHWIV DRWIGDGHY HQ GHFMRQHV TXH
LQYROFUIDQ DMFRP XQGDG GHP DQHIDGHP RFU WFDO

8RQ ®V SR HARY TXH HOJ REIHER FUD HQ XQ2 Q FRQ @V FIXGDGDQRV SDUD HOELHQ GH VX
Q2 QO

8 HEHHUCEIHWBSDIDWRGRY TXHWRGR @ TXHSWRP HMQVHDFRQFUAR\ VHFXP S@O

86RQ P HFDQMVP RV R HVIRDW LDV SRGFDV SDUD FUHDUVROFIRQHY GH XQ SXHE® SURSRQHQGR
SOQHVGHJREIHOR J HE Q HQ OV LOWMYFIRQHY GRQGH | DFLOEUD SURP RYHUD SDWFLSDFER Q GH
XQDFRP XQIGDG9

86H VREWH HOWHQGH TXH HV @ SDWFLSDF2 Q GH VRGD FRP XQIGDG \WQHQGR HQ FXHQW VXV
DVSHRARV VRFIDBN H@ID FUHHQFIDR UHD 2 Q9

8 VXQD KHULP HQWD GH SDWFLSCF2 Q GRQGH VRGRV BV HOMY GH @ VRFIHGDG KDQ GIHFFIRQDGR
DHWBEGFHUHI @VFRP XQHVSDIDFDGDXQR GHEVVHRRUAVTXHFRP SRQHQHOHVEGRY

8 D SROND S+EGD WQH HQ XQD VHIH GH GAHV \ FROWMWFIRQHV TXH JREIHOQHQ
RU DQJ DGCP HOM XQD \VRFIHGDG \WQIHQGR HQ FXHOW @V QHFHMGDGHV R SUREGP ~ WDV
HQFRQWDGDY HWEV SRANFDV SXEQFDV D\ XGDQ D FDMJ RUJ DUFIHYRY SDWRV R MWDV FRP R SRU
HWP S® \DXG HGXFDFE Q FX@YUD HP SGDEIIEDG HF9

8 VXQSMQ GHDFFL2 Q TXHGDUAVSXHE DVRGDV DT XHWV QHFHMGDGHY TXHKDMGR HVFXFKDGDY
\ FROFHWIGDVHORH@IRWP DGHJ REIHOR\ HBXHE®

88 Q FRQMQWR GH DFFIRQHV TXHHWIQ GIVH' DEDVDXQDSRE@FI2 Q HVSHRIED SDID @I IDUHVRIHU
VXVSUREGP ~ WD\O

8 HHFKR GHSDWFLSDUDPWYDP HOMHQ @WRP DGHGHFMRQHW

83 RANFDS+ETDHVXQSWRI WP DGH.J REIHGR TXH VHHQFDLI D GH VDWW DFHUDV QHFHMGDGHV GH
XQDFRP XQGDG\ KDFHSDWFISHD®VP IHP EURVGHHWBSDUDP HRUDUVX FDOEDG GH YIGDO

8 VXQUHFXUWR SURSIR SDUDIP SGP HQBUD SDWMFLSDF2 QGHXQSUR HAR9

8§ D SRAFD S+ETD HV HOMXEEIGR GH @ SDWFLSDFI2 Q SDUD GDUGHI R XQ FROMQR GH IGHDV
VRFIHGDG HQFRP XQIGDG9

8 VOGHFIM2 Q GH®VFLXGDGDQRVSDID SDWFLSDUHQ SUR HAR\O

8 VOSDWFLSDFI2 QSDUDH SUHVDUQXKHWMRY SHVLP IHQRV\ SUR HARVSDUDHBXHE®9

84 XHSDWFISDHSXHE® SDUDGDUVROFI2 QO
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