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3iJLQD�� GH��

0W������������ ����'20,1*2�7,(032�25',1$5,2�$
�� ,QWURGXFFLyQ� DO� SDVDMH� GH� KR\��0DWHR� HV� PX\� RUGHQDGR� 6X� HYDQJHOLR� WLHQH� FLQFR� JUDQGHV�UHFRSLODFLRQHV�GH�HQVHxDQ]DV�GH�-HV~V��(O�SDVDMH�GH�KR\�HVWi�GHQWUR�GH�OD�VHJXQGD�GH�HOODV��&RQYLHQH�PHPRUL]DU�HVDV�FLQFR�UHFRSLODFLRQHV��6RQ�ODV�VLJXLHQWHV�x (O�6HUPyQ�GHO�0RQWH��VREUH�OD�YLGD�FULVWLDQD��FRPR�YLGD�QXHYD��FDSV��������x (O�'LVFXUVR�0LVLRQHUR��&DS�����\�HO���GHVGH�HO�9����x /DV�SDUiERODV�GHO�5HLQR�GH�ORV�&LHORV��&DS����������x /D�FRPXQLGDG�\�IUDWHUQLGDG��&DS�����x 7UHV�~OWLPDV�SDUiERODV� TXH�GDQ�HO�FULWHULR�GHILQLWLYR�VREUH�HO�YHUGDGHUR�FULVWLDQR��&DS�����+R\�HVWDPRV��SXHV��HQ�HO�VHJXQGR��HO�GLVFXUVR�PLVLRQHUR�
�� /D� SDVLyQ� PLVLRQHUD� GH� -HV~V� �9����������� 3DVLyQ�  � DQVLDV�� DIiQ�� JUDQGHV� GHVHRV�� LQTXLHWXG�SURIXQGD�D� -HV~V�QR�HV�VyOR�XQ�PDHVWUR��VLQR�TXH�KDFH��¢4Xp�HQVHxD�\�TXp�KDFH"�¢'yQGH"�¢4Xp�HV�OR�TXH�PXHVWUD�FRQ�VX�HQVHxDQ]D�\�VXV�REUDV�DFHUFD�GHO�5HLQR�GH�'LRV"E� &RPSDVLyQ��¢'H�TXLpQ�VH�FRPSDGHFH"�¢3RU�TXp"�¢&RPSDVLyQ�SDVLYD�R�DFWLYD"�0RVWUDUOR�F� +D\�XQD�DOXVLyQ�LQGLUHFWD�D�ORV�PDORV�SDVWRUHV��¢4Xp�VH�GLFH�GH�HOORV�HQ�-Q��������"G� /D�TXHMD�GH�-HV~V��¢&XiO�HV"�¢4Xp�OH�GXHOH�\�SRU�TXp"�2SLQLyQ��¢6HJXLPRV�KR\�LJXDO"H� /D�SHWLFLyQ�GH�-HV~V��¢&XiO�HV�VX�FRQWHQLGR"�¢4Xp�TXLHUH�-HV~V�TXH�SLGDPRV"��
�� /RV�GRFH��3RGHU�R�DXWRULGDG��9����������/DV�WUDGXFFLRQHV�XVDQ�ODV�GRV�SDODEUDV�D� /RV�GRFH��¢&XiQWDV�WULEXV�WHQtD�,VUDHO��HO�DQWLJXR�3XHEOR�GH�'LRV"�¢4Xp�VLJQLILFDGR�WLHQH�HO�KDEHU�HOHJLGR�GRFH�GLVFtSXORV�SUHIHUHQWHV"E� 3RGHU��DXWRULGDG��3DUD�GRV�FRVDV��FRPR�VLJQRV�GH�OD�OOHJDGD�GHO�5HLQR�GH�'LRV��¢&XiOHV"�<�¢TXp�FODVH�GH�SRGHU��VRFLDO��HFRQyPLFR��SROtWLFR��FLHQWtILFR"��¢IXHUWH�R�GpELO"F� ([SXOVDU� GHPRQLRV�  � OLEUDU� GH� OD� RSUHVLyQ�� �HQGHPRQLDGRV�  � RSULPLGRV�� DSODVWDGRV��� FXUDU�HQIHUPHGDGHV� �VREUH�WRGR�ODV�GHO�DOPD��+R\�VH�KDEOD�PXFKR�GH�HVWR��VREUH�WRGR�HQ�FLHUWRV�JUXSRV��2SLQLyQ��¢4Xp�KD\�GH�SRVLWLYR�\�GH�GXGRVR�R�QHJDWLYR�HQ�HOOR"
�� ,QVWUXFFLRQHV� \� yUGHQHV� GH� -HV~V� �9����������0DWHR� HVFULEH� SDUD� FULVWLDQRV� SURFHGHQWHV� HQ� VX�PD\RUtD�GHO�MXGDtVPR�\�FRQVHUYD�OD�RULHQWDFLyQ�LQLFLDO�GH�-HV~V��GLULJLUVH�D�,VUDHO��(VWR�H[SOLFD�OD�RUGHQ�GH�QR�LU�D�WLHUUDV�GH�SDJDQRV�QL�GH�VDPDULWDQRV�� �KHUHMHV���3HUR�HQ�HO�PLVPR�0DWHR�KD\�OXHJR�PXFKRV�SDJDQRV�TXH�WLHQHQ�IH��VH�KDFHQ�FULVWLDQRV��HWF�D� ¢$�GyQGH�QR�GHEHQ��LU�\�D�GyQGH�Vt"�'HQWUR�GH�,VUDHO�¢D�TXLpQHV�GHEHQ�LU"E� -HV~V�QR�VDOLy�GH�,VUDHO�\�VH�GHGLFy�PiV�D�ORV�MXGtRV��3HUR�WDPELpQ�DWHQGLy�D�SDJDQRV�\�D�DOJXQRV�ORV�DODEy�PXFKR�SRU�VX�IH��¢5HFRUGDPRV�DOJXQRV�FDVRV"�F� ¢4Xp�HV�OR�TXH�GHEHQ�SUHGLFDU�VREUH�WRGR"�¢(V�XQ�PHQVDMH�GH�WHPRU�R�GH�FRQILDQ]D"G� ¢4Xp�HV�OR�TXH�GHEHQ�KDFHU"��/R�KHPRV�YLVWR�DQWHV�HQ�HO�1����H� 6HJ~Q�HVWR��¢FXiO�HV�HO�FRQWHQLGR�GH�OD�PLVLyQ�\�D�TXLpQHV�GHEH�GLULJLUVH�VREUH�WRGR"
�� (VFXFKDU� D�'LRV�  � KDFHU� DSOLFDFLyQ� SHUVRQDO��3ULPHUR�� FRQWHPSODFLyQ� GH� -HV~V� HQ� VXV� YLDMHV�PLVLRQHURV�D�SLH��VX�LQPHQVR�DIiQ�PLVLRQHUR�GH�-HV~V��VX�GRORURVR�JULWR�YRFDFLRQDO��&RQWHPSODUOR��DGPLUDUOR��DPDUOR�\�DSUHQGHU�GH�pO�SDUD�VHU�\R�WDPELpQ�PLVLRQHUR��FRPR�VHJODU�R�FRPR�µFRQVDJUDGR¶��6HJXQGR��-HV~V�PH�OODPD�SRU�PL�QRPEUH�\�PH�HOLJH��7RGR�FULVWLDQR�HV�PLVLRQHUR��HV�XQ�HQYLDGR�GH�-HV~V��FRPR�ORV�DSyVWROHV��-HV~V�PH�GD�VX�SURSLR�SRGHU�±OD�IXHU]D�GHO�(VStULWX�6DQWR� SDUD�OLEHUDU�D�OD�JHQWH�GHO�GHPRQLR�\�GH�OD�HQIHUPHGDG��GH�OD�SREUH]D��HO�GRORU�\�HO�SHFDGR��SDUD�OXFKDU�SRU�HO�FDPELR�VRFLDO«�-HV~V�PH�HQVHxD�OR�TXH�WHQJR�TXH�KDFHU�\�GHFLU�HQ�PL�DFWLYDG�PLVLRQHUD��3LGR�DPRU�D�OD�JHQWH��LPLWDFLyQ�GH�-HV~V�\�OD�IXHU]D�GHO�(VStULWX�6DQWR�


