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�� /D�FXDUHVPD��&RQ�HO�0LpUFROHV�GH�&HQL]D�HPSLH]D�OD�FXDUHVPD��2ULJHQ�GH�OD�FXDUHVPD��ORV�TXH�SHGtDQ�EDXWL]DUVH�HUDQ�DGXOWRV�\�VH�SUHSDUDEDQ�FRQ�XQ�FDWHFXPHQDGR�GH�XQ�DxR�\�SLFR��6ROtDQ�EDXWL]DUVH�HQ�OD�OLWXUJLD�QRFWXUQD�GHO�6iEDGR�GH�*ORULD��(O�EDXWLVPR�VLJQLILFDED��D��SHUGyQ�GH�VXV�SHFDGRV�\�QXHYR�QDFLPLHQWR��E�� LQFRUSRUDFLyQ�D� OD� ,JOHVLD�GH� -HV~V�� F�� VHU�DFRJLGRV�SRU�'LRV�FRPR�KLMRV�VX\RV��(O�YHUGDGHUR�EDXWLVPR�HV�QDFHU�GH�QXHYR�GHO�DJXD�\�GHO�(VStULWX�6DQWR��FRPR�HQVHxD�-HV~V�D�1LFRGHPR��-Q���������(O�EDXWLVPR�HUD�OD�JUDQ�UHYROXFLyQ�SHUVRQDO��+R\�HQ�GtD�ORV�EDXWLVPRV�KHFKRV�HQ�SDtVHV�FULVWLDQRV�VXHOHQ�VHU�EDXWLVPRV�GH�QLxRV��(Q�WLHUUDV�GH�PLVLyQ�±$IULFD��&RUHD�\�RWURV�SDtVHV�GH�$VLD�VXHOH�KDEHU�EDXWLVPRV�GH�DGXOWRV��SHUR�QR�VH�HVSHUD�DO�6iEDGR�GH�*ORULD�SDUD�KDFHUORV��

$FWXDOPHQWH OD�FXDUHVPD�HV�XQ�WLHPSR�HVSHFLDO�GH�FRQYHUVLyQ��FRPR�SUHSDUDFLyQ�D�OD�PD\RU�ILHVWD�GHO�DxR��TXH�HV�OD�3DVFXD��(O�0LpUFROHV�GH�&HQL]D�VH�KDFH�OD�EHQGLFLyQ�H�LPSRVLFLyQ�GH�OD�FHQL]D��FRPR�UHFRUGDWRULR�GH�TXH�QXHVWUD�YLGD�HV�OLPLWDGD�\�TXH�YDPRV�D�PRULU��WRGR�HOOR�SDUD�LQYLWDUQRV�PiV�IXHUWHPHQWH�D�OD�FRQYHUVLyQ�
�� ,QWURGXFFLyQ�DO�HYDQJHOLR�GH�KR\� 3HUWHQHFH�DO�6HUPyQ�GHO�0RQWH��GH�0W��6H�XVD�HQ�ORV�WUHV�FLFORV��OR�P�PLVPR�TXH�ODV�RWUDV�OHFWXUDV��'HVWDFD�WUHV�SUiFWLFDV�LPSRUWDQWHV�GH�ORV�FULVWLDQRV��OD�OLPRVQD��OD�RUDFLyQ�\�HO�D\XQR��,QVLVWH�HQ�HYLWDU�OD�YDQLGDG�\�HO�VLPSOH�FXPSOLPLHQWR��\�KDFHU�ODV�WUHV�SUiFWLFDV�SRU�DPRU��HQ�RUGHQ�D�OD�FRQYHUVLyQ��6REUH�HVDV�WUHV�SUiFWLFDV�GLUHPRV�OR�VLJXLHQWH�

/D�OLPRVQD HVWi�PX\�ROYLGDGD��&RQ�OD�H[FXVD�GH�OD�YLGD�HVWi�GLItFLO��OD�JHQWH�GD�SRFDV�OLPRVQDV��1R�QRV�HQJDxHPRV�� SRGHPRV� GDU� PXFKR� PiV� GH� OR� TXH� GDPRV�� 1R� GHPRV� GLQHUR� HQ� OD� FDOOH�� VLQR� D�RUJDQL]DFLRQHV�VROYHQWHV�
/D�RUDFLyQ�GHEH�DXPHQWDU�HQ�OD�FXDUHVPD��5HFRPHQGDPRV�WDPELpQ�OD�OHFWXUD�HVSLULWXDO��&RPHQFHPRV�SRU�SUHSDUDU�ELHQ�HO�HYDQJHOLR�FDGD�VHPDQD�HQ�RUDFLyQ��XQ�GtD�WRGRV�ORV�Q~PHURV�GHO�FXHVWLRQDULR�PHQRV�HO�~OWLPR��RWUR�GtD��HO�~OWLPR�Q~PHUR��SURORQJDQGR�HO�WLHPSR�
(O�D\XQR�RILFLDO HVWi�UHGXFLGR�DO�PtQLPR�GHVGH�KDFH�XQRV�DxRV��'XUDQWH�VLJORV�ODV�QRUPDV�GHO�D\XQR�\�OD�DEVWLQHQFLD�HUDQ�GXUDV��$FWXDOPHQWH� �KD\�GRV�GtDV�GH�D\XQR�\�DEVWLQHQFLD��0LpUFROHV�GH�&HQL]D�\�9LHUQHV�6DQWR��'tDV�GH�DEVWLQHQFLD�VLQ�D\XQR�VRQ�ORV�YLHUQHV�GH�&XDUHVPD��(O�D\XQR�FULVWLDQR�FRQVLVWH�HQ�FRPHU�XQD�VROD�YH]�DO�GtD��JHQHUDOPHQWH�HO�DOPXHU]R��(Q�HO�GHVD\XQR�\�OD�FHQD�VH�SXHGH�WRPDU�XQD�SHTXHxD�FRVD��XQ�YDVR�GH�FDIp�FRQ�OHFKH��(O�D\XQR�REOLJD�GHVGH�ORV����DxRV�KDVWD�ORV�����9D�FRQWUD�HO�HVStULWX� GH� OD� FXDUHVPD� HO� FRPHU� D� WRGDV� KRUDV�� <D�TXH� WHQHPRV�SRFRV� D\XQRV�� QR� FRPDPRV�QL�EHEDPRV�QDGD�IXHUD�GH�ODV�WUHV�JUDQGHV�FRPLGDV��H[FHSWR�DJXD�

�� &RQWUD�OD�DSDULHQFLD�\�OD�YDQLGDG �9����D� -HV~V�QRV�DYLVD�FRQWUD�OD�YDQLGDG��HO�DSDUHFHU�\�OD�VREHUELD��¢4Xp�DUJXPHQWR�GD"E� (Q�0W������SDUHFH�TXH�GLFH� OR�FRQWUDULR��TXH�YHDQ�PLV�EXHQDV�REUDV��¢&yPR�SRGHPRV�HQFDMDU�HVWDV�GRV�HQVHxDQ]DV�TXH�SDUHFHQ�FRQWUDGLFWRULDV"�
�� (O�D\XQR��9�������+LSyFULWDV� �ORV�IDULVHRV��QR�WRGRV��HQ�JHQHUDO�ORV�IDOVRV�GHYRWRV�TXH�TXLHUHQ�VHU�YLVWRV�\�DODEDGRV�D� ¢4Xp�HV�OR�TXH�QR�GHEHPRV�KDFHU�FXDQGR�D\XQDPRV"�¢3RU�TXp�UD]yQ"E� <�¢TXp�HV�OR�TXH�GHEHPRV�KDFHU"�¢&yPR�GHEH�TXHGDU�QXHVWUD�OLPRVQD"�¢4XLpQ�OD�YH"
�� /D�RUDFLyQ �9�������D� 0XFKRV�IDULVHRV�RUDEDQ�GH�HVD�IRUPD�TXH�FULWLFD�HO�WH[WR��¢4Xp�UDVJRV�VHxDOD"E� 5HSLWH�OD�PLVPD�IUDVH�VREUH�OD�UHFRPSHQVD�GH�ORV�KLSyFULWDV��¢&XiO"F� ¢&yPR�\�GyQGH�KHPRV�GH�RUDU"�¢4XLpQ�QRV�UHFRPSHQVDUi�\�SRU�TXp"G� ¢4Xp�RUDFLyQ�UHFRPLHQGD�DTXt�-HV~V��OD�SHUVRQDO�R�OD�FRPXQLWDULD"
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�� (O�D\XQR��9���������D� 5HSLWH�SDUHFLGDV�FUtWLFDV��¢4Xp�GDWRV�GD"�¢&XiO�HV�OD�FUtWLFD�GH�IRQGR"E� ¢4Xp�GHEHPRV�KDFHU�FXDQGR�D\XQDPRV�R�KDFHPRV�XQ�VDFULILFLR"�¢4XLpQ�OR�KD�GH�YHU"
�� *XtD�SDUD�RUDU�FRQ�HVWH�SDVDMH��HVFXFKDU�DO�6HxRU��KDEODUOH��KDFHU�DSOLFDFLyQ�SHUVRQDO�� (Q�ODV�WUHV�SUiFWLFDV��GHWUiV�HVWi�'LRV��-HV~V�QRV�LQYLWD�D�KDFHUODV�SRU 'LRV��QR�SDUD�VHU�YLVWRV��/RV�FRQVHMRV�SXHGHQ�UHGXFLUVH�D�XQR�\�HO�PLVPR��TXH�YDOH�SDUD�HVWRV�WUHV�FDVRV�\�SDUD�WRGRV�ORV�GHPiV��,QYLWDFLyQ�D�KDFHU�ODV�FRVDV�SRU�'LRV��,QYLWDFLyQ�D�OD�SURIXQGLGDG�\�DO�DPRU�D�'LRV��+DJDPRV�XQD�RUDFLyQ�OHQWD�GH�UHYLVLyQ�GH�QXHVWUD�YLGD�\�FRPSRUWDPLHQWR��<�WRPHPRV�OD�GHFLVLyQ�GH�KDFHU�HVWDV�\�RWUDV�SUiFWLFDV�±VREUH�WRGR�HO�FRPSURPLVR�FRQ�ORV�SREUHV� GXUDQWH�OD�FXDUHVPD�


