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(VTXLURO���,VDDF�$VLPRY²1XQFD�²GLMR�%OHL�HQpUJLFDPHQWH²��-DPiV�²¢(QWRQFHV"²5DJXVQLN�KD�DPHQD]DGR�FRQ�LQWHUUXPSLU�VX�DFWLYLGDG�²(Q�RWUDV�SDODEUDV��KDFHU�KXHOJD�²6t�²¢(VR�VHUtD�JUDYH"²7HQHPRV� FRPLGD� \� DJXD� VXILFLHQWHV� SDUD� XQ� WLHPSR�� HO� VDQHDPLHQWR� QR� HV�HVHQFLDO�HQ�HVH�VHQWLGR��3HUR�VH�DFXPXODUtDQ�ORV�GHVHFKRV��FRQWDPLQDUtDQ�WRGR�HO� DVWHURLGH�� 'HVSXpV� GH� YDULDV� JHQHUDFLRQHV� GH� FXLGDGRVR� FRQWURO� GH� ODV�HQIHUPHGDGHV�� WHQHPRV�SRFD�UHVLVWHQFLD�QDWXUDO�D�ORV�JpUPHQHV��6L�HVWDOOD�XQD�HSLGHPLD��OR�FXDO�VHUi�LQHYLWDEOH��FDHUHPRV�D�FHQWHQDUHV�²¢5DJXVQLN�OR�VDEH"²6t��SRU�VXSXHVWR�²¢&UHH�XVWHG�TXH��GH�WRGRV�PRGRV��FXPSOLUi�VX�DPHQD]D"²(VWi� ORFR��<D�KD�GHMDGR�GH� WUDEDMDU��QR�KD KDELGR�VDQHDPLHQWR�GH�GHVHFKRV�GHVGH�HO�GtD�DQWHULRU�D�OD�OOHJDGD�GH�XVWHG�/D� SURPLQHQWH�QDUL]�GH�%OHL� WHPEOy�FRPR�VL�FDSWDUD� WXIR�GH�H[FUHPHQWRV�HQ�HO�DLUH��(Q�XQ�DFWR�UHIOHMR��/DPRUDN�ROIDWHy�D�VX�YH]��SHUR�QR�ROLy�QDGD�²&RPR�YH�XVWHG��VHUi�PHMRU�TXH�VH�YD\D��SRU�PXFKR�TXH�QRV�KXPLOOH�WHQHU�TXH�VXJHUtUVHOR�²(VSHUH�� WRGDYtD� QR�� £6DQWR�'LRV�� HVWR�PH�LQWHUHVD�PXFKR�SURIHVLRQDOPHQWH��¢3XHGR�KDEODU�FRQ�5DJXVQLN"²'H�QLQJ~Q�PRGR�²UHFKD]y�%OHL��DODUPDGR�²3HUR�PH�JXVWDUtD�FRPSUHQGHU� OD�VLWXDFLyQ��$TXt�ODV�FRQGLFLRQHV�VRFLROyJLFDV�VRQ�~QLFDV�\�QR�VH�GDQ�HQ�QLQJXQD�RWUD�SDUWH��(Q�QRPEUH�GH�OD�FLHQFLD���²¢&yPR�TXLHUH�KDEODU"�¢%DVWDUtD�FRQ�UHFHSFLyQ�GH�LPDJHQ"²6t�²/R�FRQVXOWDUp�FRQ�HO�&RQVHMR�²PXUPXUy�%OHL�
5RGHDEDQ� D� /DPRUDN� FRQ� LQTXLHWXG�� \� OD� DQVLHGDG� OHV� HQWXUELDED� OD�H[SUHVLyQ�DXVWHUD�\�PDMHVWXRVD��%OHL��VHQWDGR�HQWUH�HOORV��HOXGtD�GHOLEHUDGDPHQWH�OD�PLUDGD�GHO�WHUUtFROD�(O�MHIH�GHO�&RQVHMR��FDQRVR��GH�URVWUR�DUUXJDGR�\�FXHOOR�IODFR��PXUPXUy�²6L�XVWHG��SRU�SURSLD�FRQYLFFLyQ�� ORJUD�SHUVXDGLUOR��VH�OR�DJUDGHFHUHPRV��3HUR�GH�QLQJ~Q�PRGR�GHEH�LQVLQXDU�TXH�QRVRWURV�FHGHUHPRV�8QD� FRUWLQD� FRPR� GH� VHGD� FD\y� HQWUH� HO� &RQVHMR� \� /DPRUDN�� 7RGDYtD� SRGtD�GLVWLQJXLU� D� ORV� FRQVHMHURV� LQGLYLGXDOPHQWH�� SHUR� VH� YROYLy� GH� SURQWR� KDFLD� HO�UHFHSWRU��TXH�VH�HQFHQGLy�FRPR�XQ�SDUSDGHR�$SDUHFLy� XQD� FDEH]D�� HQ� FRORUHV� QDWXUDOHV� \� FRQ� JUDQ� UHDOLVPR�� XQD� FDEH]D�IXHUWH�\�GH� WRQR�RVFXUR��EDUELOOD�VyOLGD��EDUED�FUHFLGD�\� ODELRV�FDUQRVRV�\�URMRV�IRUPDQGR�XQD�ILQD�OtQHD�KRUL]RQWDO�²¢4XLpQ�HV�XVWHG"�²SUHJXQWy�OD�LPDJHQ��FRQ�VXVSLFDFLD�²0H�OODPR�6WHYHQ�/DPRUDN�\�VR\�WHUUtFROD�²¢8Q�IRUDVWHUR"²$Vt�HV��(VWR\�GH�YLVLWD�HQ�(OVHYHUH��8VWHG�HV�5DJXVQLN�²,JRU�5DJXVQLN��D�VX�VHUYLFLR�²DVLQWLy�VRFDUURQDPHQWH�OD�LPDJHQ²��VyOR�TXH�QR�KD\�VHUYLFLR�QL�OR�KDEUi�KDVWD�TXH�D�PL�IDPLOLD�\�D�Pt�QRV�WUDWHQ�FRPR�D�VHUHV�KXPDQRV�²¢6H� GD� FXHQWD� GHO� SHOLJUR� HQ� TXH� VH� HQFXHQWUD� (OVHYHUH�\� OD�SRVLELOLGDG�GH�3iJLQD��



(VTXLURO���,VDDF�$VLPRY¢6H� GD� FXHQWD� GHO� SHOLJUR� HQ� TXH� VH� HQFXHQWUD� (OVHYHUH�\� OD�SRVLELOLGDG�GH�FRQWUDHU�HQIHUPHGDGHV�FRQWDJLRVDV"²(Q�YHLQWLFXDWUR�KRUDV�VH�SXHGH�YROYHU�D�OD�QRUPDOLGDG�FRQ�VyOR�UHFRQRFHU�TXH�VR\�KXPDQR��(VWi�HQ�PDQRV�GH�HOORV�FRUUHJLU�OD�VLWXDFLyQ�²8VWHG�SDUHFH�VHU�XQ�KRPEUH�FXOWR��5DJXVQLN�²¢<"²0H�KDQ�GLFKR�TXH�QR�OH�QLHJDQ�QLQJXQD�FRPRGLGDG�PDWHULDO��TXH�GLVSRQH�XVWHG�GH� OD�PHMRU�YLYLHQGD��LQGXPHQWDULD�\�DOLPHQWRV�TXH�QDGLH�HQ�(OVHYHUH��\�TXH�VXV�KLMRV�UHFLEHQ�OD�PHMRU�HGXFDFLyQ�²&RQFHGLGR�� 3HUR� WRGR� SRU� VHUYRPHFDQLVPRV�� <�QRV�HQYtDQ�QLxDV�KXpUIDQDV�FRQ� HO� SURSyVLWR� TXH� QRV� RFXSHPRV� GH� HOODV� KDVWD� TXH� WHQJDQ�HGDG�SDUD�VHU�QXHVWUDV�HVSRVDV��<�PXHUHQ� MyYHQHV��GH�VROHGDG��¢3RU�TXp"�²6X�WRQR�GH�YR]�DGTXLULy�GH�SURQWR�PiV�SDVLyQ²��¢3RU�TXp�GHEHPRV�YLYLU�HQ�HO�DLVODPLHQWR�FRPR�VL� IXpUDPRV�PRQVWUXRV�D� ORV�TXH�QR VH�SXHGHQ�DSUR[LPDU�ORV�VHUHV�KXPDQRV"�¢1R�VRPRV�VHUHV�KXPDQRV�FRPR�ORV�GHPiV��FRQ�ODV�PLVPDV�QHFHVLGDGHV��ORV�PLVPRV� GHVHRV� \� ORV� PLVPRV� VHQWLPLHQWRV"� ¢1R� UHDOL]DPRV� XQD� IXQFLyQ�KRQRUDEOH�\�~WLO���"
6RQDURQ�VXVSLURV�D�HVSDOGDV�GH�/DPRUDN��5DJXVQLN�ORV�R\y�\�HOHYy�OD�YR]�²9HR� D� ORV� GHO� &RQVHMR� DKt� GHWUiV�� 5HVSRQGHGPH�� ¢1R� HV� XQD� IXQFLyQ�KRQRUDEOH�\�~WLO"�7UDQVIRUPDPRV�YXHVWURV�GHVHFKRV�HQ�DOLPHQWRV�SDUD�YRVRWURV��¢4XLHQ� SXULILFD� OD� FRUUXSFLyQ� HV� SHRU� TXH� TXLHQ� OD� SURGXFH"� (VFXFKDG��FRQVHMHURV��QR�FHGHUp��0L�IDPLOLD�HVWDUi�PHMRU�PXHUWD�TXH�YLYLHQGR�FRPR�DKRUD�²8VWHG� OOHYD�YLYLHQGR�GH�HVD�PDQHUD�GHVGH�TXH�QDFLy��¢YHUGDG"�²LQWHUUXPSLy�/DPRUDN�²¢<�TXp�VL�HV�DVt"²3XHV�TXH�VLQ�GXGD�HVWi�DFRVWXPEUDGR�²-DPiV��5HVLJQDGR�� WDO�YH]��0L�SDGUH�HVWDED�UHVLJQDGR�\�\R�PH�KH�UHVLJQDGR�GXUDQWH�XQ�WLHPSR��3HUR�KH�YLVWR�D�PL�KLMR��D�PL�~QLFR�KLMR��VLQ�RWUR�QLxR�FRQ�TXLHQ�MXJDU��0L�KHUPDQR�\�\R�QRV�WHQtDPRV�HO�XQR�DO�RWUR��SHUR�PL�KLMR�QXQFD�WHQGUi�D�QDGLH��DVt�TXH�\D�QR�PH�UHVLJQR��+H�WHUPLQDGR�FRQ�(OVHYHUH�\�KH�WHUPLQDGR�GH�KDEODU�(O�UHFHSWRU�VH�DSDJy�(O� MHIH� GHO� &RQVHMR� VH� KDEtD� SXHVWR� DPDULOOR�� 6yOR� pO� \� %OHL� TXHGDEDQ� FRQ�/DPRUDN�²(VH�KRPEUH�HVWi�GHVTXLFLDGR�²FRPHQWy�HO�MHIH�GHO�&RQVHMR²��1R�Vp�FyPR�REOLJDUOR�7HQtD� XQD� FRSD� GH� YLQR�� VH� OD� OOHYy� D� ORV� ODELRV�\�GHUUDPy�XQDV�JRWDV�TXH� OH�PDQFKDURQ�GH�URMR�ORV�SDQWDORQHV�EODQFRV�²¢7DQ�SRFR�UD]RQDEOHV�VRQ�VXV�H[LJHQFLDV"�²SUHJXQWy�/DPRUDN²��¢3RU�TXp�QR�VH�OR�SXHGH�DFHSWDU�HQ�OD�VRFLHGDG"/RV�RMRV�GH�%OHL�GHVWHOODURQ�GH�IXULD�XQ�LQVWDQWH�²£$OJXLHQ�TXH�WLHQH�TXH�UHFLFODU�ORV�H[FUHPHQWRV��²6H�HQFRJLy�GH�KRPEURV²��8VWHG��FODUR��HV�GH�OD�7LHUUD�,QFRQJUXHQWHPHQWH�� /DPRUDN� UHFRUGy� D� RWUR� LQDFHSWDEOH�� XQD� GH� ODV�PXFKDV�FUHDFLRQHV� FOiVLFDV� GHO� FDULFDWXULVWD�PHGLHYDO�$O�&DSS��HO�©KRPEUH�GHO� WUDEDMR�VXFLRª�²¢5DJXVQLN�PDQHMD�UHDOPHQWH� ORV�H[FUHPHQWRV"�4XLHUR�GHFLU�VL�KD\�FRQWDFWR�ItVLFR��6LQ�GXGD�WRGR�VH�HIHFW~D�FRQ�PDTXLQDULD�DXWRPiWLFD�
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(VTXLURO���,VDDF�$VLPRYDTX²3RU�VXSXHVWR�²FRQILUPy�HO�MHIH�GHO�&RQVHMR�²(QWRQFHV��¢FXiO�HV�OD�IXQFLyQ�GH�5DJXVQLN"²5HJXOD�PDQXDOPHQWH�ORV�FRQWUROHV�TXH�JDUDQWL]DQ�HO�IXQFLRQDPLHQWR�DGHFXDGR�GH� OD� PDTXLQDULD�� &DPELD� ODV� XQLGDGHV� FXDQGR� KD\� TXH� UHSDUDUODV�� YDUtD� ORV�tQGLFHV�GH�IXQFLRQDPLHQWR�VHJ~Q�OD�KRUD�GHO�GtD�\�DFRPRGD�HO�SURGXFWR�ILQDO�D�OD�GHPDQGD�� 6L� GLVSXVLpUDPRV� GH� HVSDFLR� SDUD� PiTXLQDV� GLH]� YHFHV� PiV�FRPSOHMDV�� WRGR� VH� SRGUtD� UHDOL]DU� DXWRPiWLFDPHQWH�� SHUR� VHUtD� XQ� GHUURFKH�LQQHFHVDULR�²$XQ� DVt� ²LQVLVWLy� /DPRUDN²�� 5DJXVQLN� VyOR� UHDOL]D� VXV� WDUHDV� SXOVDQGR�ERWRQHV��FRUWDQGR�FRQWDFWRV�R�FRQ�DFFLRQHV�VLPLODUHV�²6t�²(QWRQFHV��VX�WUDEDMR�QR�HV�GLIHUHQWH�GHO�GH�FXDOTXLHU�HOVHYHULDQR�%OHL�UHSOLFy�HQ�WRQR�FRUWDQWH�²<D�YHR�TXH�XVWHG�QR�OR�HQWLHQGH�²¢<�YDQ�D�SRQHU�HQ�SHOLJUR�OD�YLGD�GH�VXV�KLMRV�SRU�XQD�FRVD�DVt"²1R�WHQHPRV�RSFLyQ�²DVHJXUy�%OHL�/D�DQJXVWLD�GH�VX�YR]�HYLGHQFLDED�TXH� OD�VLWXDFLyQ�HUD�XQ�VXSOLFLR�SDUD�pO��SHUR�TXH�UHDOPHQWH�QR�WHQtD�RWUD�RSFLyQ�/DPRUDN�VH�HQFRJLy�GH�KRPEURV��LUULWDGR�²(QWRQFHV��URPSDQ�OD�KXHOJD��£2EOtJXHQOR�²¢&yPR"�²VH�GHVHVSHUy�HO�MHIH�GHO�&RQVHMR²��¢4XLpQ�VH�DWUHYHUtD�D WRFDUOR�R�D DFHUFDUVH�D�pO"�<�DXQTXH�OR�PDWiUDPRV�FRQ�XQD�GHVFDUJD�D�GLVWDQFLD��¢QRV�VHUYLUtD�GH�DOJR"
²¢1R�VDEHQ�PDQHMDU�VXV�PiTXLQDV"�²SUHJXQWy�/DPRUDN��SHQVDWLYR�(O�MHIH�GHO�&RQVHMR�VH�SXVR�GH�SLH�\�JULWy�²¢<R"²1R� PH� UHIHUtD� H[DFWDPHQWH� D� XVWHG�� +DEODED� HQ� JHQHUDO�� ¢3RGUtD� DOJXLHQ�DSUHQGHU�D�PDQHMDU�ODV�PiTXLQDV�GH�5DJXVQLN"(O�MHIH�GHO�&RQVHMR�VH�FDOPy�²6LQ�GXGD�FRQ� ORV�PDQXDOHV�����DXQTXH�OH�DVHJXUR�TXH�QXQFD�KH�WHQLGR�LQWHUpV�HQ�OHHUORV�²2� VHD� TXH� DOJXLHQ� SRGUtD� DSUHQGHU� WRGR� HO� SURFHGLPLHQWR� \� VXVWLWXLU� DVt� D�5DJXVQLN�KDVWD�TXH�pO�VH�ULQGD�²¢4XLpQ�SRGUtD�DFHSWDU�VHPHMDQWH�WDUHD"�²UHSOLFy�%OHL²��<R�QR��GHVGH�OXHJR��GH�QLQJXQD�PDQHUD�/DPRUDN�UHFRUGy� IXJD]PHQWH�DOJXQR�GH� ORV� WDE~HV� WHUUtFRODV�TXH�HUDQ� LJXDO�GH�IXHUWHV�� 3HQVy� HQ� HO� FDQLEDOLVPR��HQ�HO� LQFHVWR��HQ� OD�EODVIHPLD�GH�XQ�KRPEUH�SLDGRVR�²3HUR� XVWHGHV� GHEHQ� GH� KDEHU� SUHYLVWR� OD� SRVLELOLGDG� TXH� HO� SXHVWR� TXHGH�YDFDQWH��¢<�VL�5DJXVQLN�PXULHVH"²3XHV� VX� KLMR� OH� VXFHGHUtD� DXWRPiWLFDPHQWH�� R� VX� SDULHQWH�PiV� FHUFDQR�²UHVSRQGLy�%OHL�²¢<�VL�QR�WXYLHUD�SDULHQWHV�DGXOWRV"�¢<�VL�WRGD�VX�IDPLOLD�PXULHVH�GH�UHSHQWH"²(VR�QXQFD�KD�RFXUULGR�\�QXQFD�RFXUULUi�²6L� H[LVWLHUD�HVH�SHOLJUR�²DxDGLy�HO� MHIH�GHO�&RQVHMR²��SRGUtDPRV��VXSRQJR��HQWUHJDU�XQ�QLxR�D�ORV�5DJXVQLN�SDUD�TXH�OH�HQVHxDUDQ�OD�SURIHVLyQ�²0X\�ELHQ��¢<�FyPR�VH�HVFRJHUtD�HVH�QLxR"( H�O V�KLMRV�GH�O V� DG V�TXH� L RQ�DO�GDU�D�O �� R�H V�D�OD�3iJLQD��



(VTXLURO���,VDDF�$VLPRY²(QWUH�ORV�KLMRV�GH�ODV�PDGUHV�TXH�PXULHURQ�DO�GDU�D�OX]��FRPR�HVFRJHPRV�D�OD�IXWXUD�SURPHWLGD�GH�XQ�5DJXVQLN�²(QWRQFHV��HVFRMDQ�XQ�VXVWLWXWR�DKRUD��SRU�VRUWHR�²£1R�� ²H[FODPy� HO� MHIH� GHO� &RQVHMR²�� £,PSRVLEOH�� ¢&yPR� VH� DWUHYH� D�VXJHULUOR"�6L�HVFRJHPRV�D�XQ�QLxR��HO�QLxR�VH�DGDSWD�D�HVD�YLGD�VLQ�FRQRFHU�RWUD�FRVD��3DUD�HVWH�DVXQWR�KDEUtD�TXH�HOHJLU�D�XQ�DGXOWR�\�WUDQVIRUPDUOR�HQ�5DJXVQLN��1R��GRFWRU�/DPRUDN��QR�VRPRV�PRQVWUXRV�QL�EHVWLDV�VDOYDMHV�/DPRUDN�SHQVy�TXH�HUD�LQ~WLO��HUD�LQ~WLO�D�QR�VHU�TXH���7RGDYtD�QR�HUD�FDSD]�GH�HQIUHQWDUVH�D�HVH�©D�QR�VHU�TXHª�
(VD�QRFKH�DSHQDV�GXUPLy��5DJXVQLN�VyOR�SHGtD�XQ HOHPHQWDO�WUDWR�KXPDQLWDULR��3HUR� VH� OH� RSRQtDQ� WUHLQWD�PLO�HOVHYHULDQRV�TXH�VH�HQIUHQWDEDQ�D� OD�PXHUWH��(O�ELHQHVWDU�GH�WUHLQWD�PLO�SHUVRQDV�SRU�XQ�ODGR��ODV�MXVWDV�H[LJHQFLDV�GH�XQD�IDPLOLD�SRU�HO�RWUR��¢6H�SRGtD�DILUPDU�TXH�WUHLQWD�PLO�SHUVRQDV�TXH�UHVSDOGDEDQ�WDPDxD�LQMXVWLFLD�PHUHFtDQ� OD�PXHUWH"� ,QMXVWLFLD��¢D�RMRV�GH�TXLpQ"�¢'H�OD�7LHUUD"�¢'H�(OVHYHUH"�¢<�TXLpQ�HUD�/DPRUDN�SDUD�MX]JDU�D�QDGLH"¢<� 5DJXVQLN"� (VWDED� GLVSXHVWR� D� SHUPLWLU� OD�PXHUWH� GH� WUHLQWD�PLO� SHUVRQDV��LQFOXLGRV�KRPEUHV�\�PXMHUHV�TXH�VLPSOHPHQWH�DFHSWDEDQ�XQD�VLWXDFLyQ�TXH OHV�KDEtDQ�HQVHxDGR�D DFHSWDU�\�TXH�QR SRGtDQ�FDPELDU�DXQTXH�TXLVLHUDQ��<�QLxRV�TXH�QR�WHQtDQ�QDGD�TXH�YHU�FRQ�HOOR�7UHLQWD�PLO�SRU�XQ�ODGR��XQD�IDPLOLD�SRU�HO�RWUR�7RPy� VX� GHFLVLyQ� HQ� XQ HVWDGR� UD\DQR� HQ� OD�GHVHVSHUDFLyQ�\�SRU� OD�PDxDQD�OODPy�DO�MHIH�GHO�&RQVHMR�²6HxRU� ²GLMR� /DPRUDN²�� VL� XVWHG� SXHGH� FRQVHJXLU� XQ� VXVWLWXWR�� 5DJXVQLN�FRPSUHQGHUi�TXH�KD SHUGLGR�WRGD�SRVLELOLGDG�GH�IRU]DU�XQD�GHFLVLyQ�HQ�VX�IDYRU�\�UHJUHVDUi�DO�WUDEDMR�²1R� SXHGH� KDEHU� XQ� VXVWLWXWR�²PXUPXUy� HO� MHIH�GHO�&RQVHMR²��<D�VH� OR�KH�H[SOLFDGR�²1R�HQWUH� ORV�HOVHYHULDQRV��SHUR�\R�QR� OR�VR\��$�Pt�QR�PH�LPSRUWD��6HUp�\R�HO�VXVWLWXWR�
(VWDEDQ�DOWHUDGRV��PXFKR�PiV�TXH�pO�PLVPR��/H�SUHJXQWDURQ�YDULDV�YHFHV�TXH�VL�KDEODED�HQ�VHULR�/DPRUDN�LED�VLQ�DIHLWDU�\�VH�VHQWtD�FDQVDGR�²&ODUR�TXH�KDEOR�HQ�VHULR��<�FDGD�YH]�TXH�5DJXVQLN�DFW~H�DVt�VLHPSUH�SXHGHQ�LPSRUWDU�XQ�VXVWLWXWR��(VWH�WDE~�QR�H[LVWH�HQ�QLQJ~Q�RWUR�PXQGR��DVt�TXH�KDEUi�DEXQGDQFLD�GH�VXVWLWXWRV�SURYLVLRQDOHV�VL�XVWHGHV�SDJDQ�OR�VXILFLHQWH��7UDLFLRQDED� D� XQ� KRPEUH� H[SORWDGR� EUXWDOPHQWH� \� OR� VDEtD�� 3HUR� VH� UHSHWtD�GHVHVSHUDGDPHQWH��VDOYR�SRU�HO�RVWUDFLVPR�UHFLEH�EXHQ�WUDWR��PX\�EXHQ�WUDWR��/H�GLHURQ�ORV�PDQXDOHV�\�VH�SDVy�VHLV�KRUDV�OH\HQGR�\�UHOH\HQGR��(UD�LQ~WLO�KDFHU�SUHJXQWDV��SXHV�QLQJ~Q�HOVHYHULDQR�FRQRFtD�DTXHO�WUDEDMR��H[FHSWR�OR�TXH�ILJXUDED�HQ�HO�PDQXDO��\�WRGRV�VH�LQFRPRGDEDQ�VL�OHV�PHQFLRQDEDQ�GHWDOOHV�²©0DQWHQHU�OHFWXUD�FHUR�GHO�JDOYDQyPHWUR�$���GXUDQWH�OD�VHxDO�URMD�GHO�DXOODGRU�/XQJHª�²OH\y�/DPRUDN²��¢4Xp�HV�XQ�DXOODGRU�/XQJH"²'HEH� VHU� XQD� VHxDO� ²PXUPXUy� %OHL�� \� ORV� HOVHYHULDQRV� VH� PLUDURQ� FRQ�HPEDUD]R�\�DJDFKDURQ�OD�FDEH]D�SDUD�HVWXGLDUVH�OD�\HPD�GH�ORV�GHGRV�

3iJLQD��



(VTXLURO���,VDDF�$VLPRY
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