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�� /D�6DQWtVLPD�7ULQLGDG�+R\�FHOHEUDPRV�OD�ILHVWD�GH�OD�6DQWtVLPD�7ULQLGDG��3DUD�PXFKRV�FULVWLDQRV��OD�7ULQLGDG�QR�WLHQH�UHOHYDQFLD�\�QR�LQIOX\H�HQ�VXV�YLGDV��$�OR�PiV�OD�YHQ�FRPR�XQD�HVSHFLH�GH�HQLJPD��3HUR�OD�7ULQLGDG HV�HO�JUDQ�PLVWHULR�VDOYDGRU��GHO�TXH�QDFH�WRGR��OD�HQFDUQDFLyQ�GH�-HV~V��HO�HYDQJHOLR��HO�FRPSURPLVR�TXH�OR�OOHYy�D�OD�PXHUWH�\�UHVXUUHFFLyQ��HO�HQYtR�GHO�(VStULWX�6DQWR��\�KDVWD�HO�FRPSURPLVR�FRQ�ORV�SREUHV��\D�TXH��SRU�OD�7ULQLGDG��ORV�VHUHV�KXPDQRV�VRPRV�XQ�FXHUSR�(O�SDVDMH�GH�KR\�HV�OD�FRQWLQXDFLyQ�GH�OD�FRQYHUVDFLyQ�GH�-HV~V�FRQ�1LFRGHPR��HQ�OD�TXH�HO�HYDQJHOLVWD�DPSOtD�GLFKD�FRQYHUVDFLyQ��1LFRGHPR�IXH�D�YHU�D�-HV~V�GH�QRFKH�\�-HV~V�OH�GLMR�TXH�SDUD�HQWUDU�DO�5HLQR�GH�'LRV�HV�SUHFLVR�QDFHU�GH�QXHYR� 3HUR�HVH�QXHYR�QDFLPLHQWR�QDFH�GHO�DPRU�GH�'LRV��TXH�QRV�SUHVHQWD�HO�SUHVHQWH�HYDQJHOLR��QDFH�GH�OD�7ULQLGDG�
�� 8QD�GH�ODV�PD\RUHV�UHYHODFLRQHV��9������(Q�HVWH�EUHYH�SDVDMH�GH�KR\�DSDUHFH�XQD�GH�ODV�IUDVHV�PiV�JUDQGHV�GH�ORV�HYDQJHOLRV��/D�WUDGXFFLyQ�GH�OD %LEOLD�/DWLQRDPHULFDQD�SLHUGH�IXHU]D��4XHGD�PHMRU�GH�HVWH�PRGR��7DQWR�DPy�'LRV�DO�PXQGR��TXH�OH�HQWUHJy�D�VX�+LMR�8QLFR��SDUD�TXH�TXLHQ�FUHH�HQ�(O�QR�VH�SLHUGD��VLQR�TXH�WHQJD�OD�YLGD�HWHUQD�D� 'LRV�DPD�DO�PXQGR��'LRV�HV�DPRU�LQFRQGLFLRQDO�DO�PXQGR��/R�PiV�LPSRUWDQWH�GHO�PXQGR�HV�TXH�'LRV�OR�DPD��/R�PiV�LPSRUWDQWH�GH�PL�YLGD�HV�TXH�'LRV�PH�DPD��(VH�DPRU�QR�IDOODUi�MDPiV��¢&XiO�HV�OD�PHGLGD�GHO�DPRU�GH�'LRV�DO�PXQGR�\�D�Pt"�¢(V�JUDQGH�HVD�PHGLGD"E� /D�SDODEUD�HQWUHJy HV�PX\�IXHUWH��3DUHFH�TXH�GLFH�³OR�HQWUHJy�D ORV�HQHPLJRV´��³OR�HQWUHJy�SDUD�TXH�OR�PDWDUDQ´��3HUR�HVR�QR�SXHGH�VHU��SRUTXH�pVH�VHUtD�XQ�'LRV�ViGLFR��FRQWUDULR�DO�HYDQJHOLR��¢&yPR�H[SOLFDU�HVD�SDODEUD�VLQ�TXLWDUOH�IXHU]D"�2�VHD��¢D�TXLpQ�\�SDUD�TXp�HQWUHJy 'LRV�D�-HV~V"F� (O�SDVDMH�KDEOD�GH�DPRU�DO�PXQGR��R�VHD�DO�FRQMXQWR�FRPR�XQ�WRGR��XQ�FXHUSR�HQWUHOD]DGR��6HJ~Q�HVWR��¢TXp�FODVH�GH�VDOYDFLyQ�QRV�WUDH�-HV~V��VRFLDO�R�SHUVRQDO"
�� /D�VDOYDFLyQ�GHO�PXQGR��9������D���HO�HYDQJHOLVWD�UHPDFKD�OD�PLVPD�LGHD�GHVGH�RWUR�iQJXOR�D� (VWH�SDVDMH�GHMD�FODUR�SDUD�TXp�QR�YLQR�-HV~V��<�GHMD�FODUR�SDUD�TXp�YLQR��,QGLFDUOR�E� 'LFH�TXH�HO�PXQGR�VH�VDOYD�SRU�-HV~V R�JUDFLDV�D�(O��¢&yPR�QRV�OOHJD�R�FyPR�VH�UHDOL]D�HVD�VDOYDFLyQ�µJUDFLDV�D�pO¶��R�VHD�TXp�SDUWH�WHQHPRV�TXH�SRQHU�QRVRWURV��FDGD�XQR"
�� /D�FRQGHQDFLyQ��9����E���D� (O�WH[WR�QR�KDEOD�GH�OD�FRQGHQDFLyQ�GHO�PXQGR��VLQR�GH�OD�FRQGHQDFLyQ�GH�LQGLYLGXRV��¢4Xp�LQGLYLGXRV�TXHGDQ�FRQGHQDGRV�\�SRU�TXp"�¢&XiO�HV�OD�FODYH�GH�OD�VDOYDFLyQ�\�FRQGHQDFLyQ"E� ¢4XLpQ�ORV�FRQGHQD"�¢/RV�FRQGHQD�'LRV"F� 7HPD�GH�RSLQLyQ��¢6RQ�FXOSDEOHV�WRGRV�ORV�TXH�QR�FUHHQ�HQ�-HV~V"�¢3XHGHQ�VDOYDUVH"127$��+H�DTXt�XQD�H[SOLFDFLyQ��&UHHU�HQ�-HV~V�HV�FUHHU�HQ�HO�$PRU��SRUTXH�HV�HO�$PRU��TXLHQ�OR�HQYLy�DO�PXQGR��4XLHQ�QR�FUHH�HQ�HO�$PRU�HVWi�SHUGLGR��SRUTXH�OD�VDOYDFLyQ�HVWi�HQ�HO�$PRU��3HUR�DOJXLHQ�TXH�QR�YHD�HO�$PRU�FRQ�PD\~VFXOD�SXHGH��VLQ�HPEDUJR��YHU�\�SUDFWLFDU�HO�DPRU�FRQ�PLQ~VFXOD��(VH�WDO�¢VH�VDOYD"
�� /D�7ULQLGDG��D� +R\�HV�HO�GtD�GH�OD�6DQWtVLPD�7ULQLGDG��3HUR�HQ�HVWH�SDVDMH�QR�VDOH�OD�7ULQLGDG��2�¢TXL]iV�Vt�TXH�VDOH"�(O�3DGUH�VDOH��¢&RQ�TXp�SDODEUDV"�<�HO�(VStULWX�6DQWR�HVWi�DOXGLGR��¢&RQ�TXp�SDODEUD"E� $�PXFKRV�FULVWLDQRV�OD�7ULQLGDG�QR�OHV�GLFH�FDVL�QDGD��+H�DTXt�DOJXQDV�VXJHUHQFLDV�����(O�+LMR�GH�'LRV�HV�D�OD�YH]�XQ�VHU�KXPDQR��-HV~V��\�HV�OD�&DEH]D�GHO�&XHUSR�8QLYHUVDO�GH�WRGRV�ORV�KXPDQRV��(O�(VStULWX�6DQWR DQLPD�HVH�&XHUSR�+XPDQR�8QLYHUVDO�\�FDGD�FpOXOD�����$Vt�RFXUUH�TXH�'LRV�HVWi�WRWDOPHQWH�XQLGR�D�QRVRWURV�SRU�PHGLR�GHO�+LMR��HVWi�HQ�QRVRWURV��\�QRVRWURV��HQ�(O��6LQ�OD�7ULQLGDG��'LRV�HVWDUtD�VHSDUDGR�GHO�PXQGR��VHUtD�WUDVFHQGHQWH�\�OHMDQR������'H�HVWD FRPSHQHWUDFLyQ FRQ�\�HQ OD�7ULQLGDG�EURWD�OD�FRPSHQHWUDFLyQ�GH�ORV�VHUHV�KXPDQRV�HQWUH�Vt��6RPRV�PiV�TXH�KHUPDQRV��VRPRV�XQ�FXHUSR��XQ�QRVRWURV��(Q�HVH�FXHUSR��ODV�FpOXODV�KHULGDV�\�RSULPLGDV��ORV�SREUHV��VRQ�ODV�SUHIHULGDV��FRPR�HQVHxD�-HV~V��/D�DFFLyQ�VRFLDO�HV�LU�UHDOL]DQGR�HO�&XHUSR�7RWDO�GH�-HV~V��HQ�FRQ OD�7ULQLGDG��<�OD�RUDFLyQ��VXPHUJLUVH�HQ�OD�7ULQLGDG�����&XLGDU�OHQJXDMH��-HV~V�QR�HV�QXHVWUR�SDGUH��VLQR�KHUPDQR��3DGUH��\�PDGUH���HV�'LRV�3DGUH�3UHJXQWD��3HGLU�DFODUDFLRQHV�GH�HVWRV�SXQWRV�
�� (VFXFKDU�D�'LRV� �KDFHU�DSOLFDFLyQ�SHUVRQDO��-HV~V�PH�HVWi�GLFLHQGR�D�Pt�FDGD�XQD�GH�HVWDV�IUDVHV��5HSHWLUODV�PX\�GHVSDFLR��3RQHUODV�HQ�SULPHUD�SHUVRQD��'LRV�HQWUHJD SRU�\�SDUD�Pt�D�VX�+LMR�8QLFR��6R\�PX\�DPDGR��(VWR\�OODPDGR�D�DPDU�GH�OD�PLVPD�PDQHUD�DO�PXQGR�\�D�OXFKDU�SRU�pO��SRUTXH�'LRV�DPD�DO�PXQGR��\�D�Pt��GHQWUR�GH�pO��6L�'LRV�PH�KD�DPDGR�WDQWR��¢QR�OH�DPDUp�\R�FRQ�WRGD�PL�DOPD�\�DFFLyQ�HQ�ORV�KHUPDQRV��HVSHFLDOPHQWH�HQ�ORV�SREUHV"


