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+XLU�SURFXUR�HO�HQFDUHFLPLHQWR�
QR�TXLHUR�TXH�HQ�PLV�YHUVRV�KD\D�HQJDxR�
VLQR�TXH�PXHVWUHQ�PL�GRORU�WDPDxR
FXDO�OH�VLHQWH�HQ�HIHFWR�HO�VHQWLPLHQWR�
4XH�PRVWUiQGROH�WDO�FXDO�\R�OH�VLHQWR
VHUi�WDQ�QXHYR�DO�PXQGR�\�WDQ�H[WUDxR
TXH�OD�PHPRULD�VROD�GH�PL�GDxR
D�PXFKRV�SRQGUi�DYLVR�\�HVFDUPLHQWR�
$Vt��OH\HQGR�R�VLpQGROHV�FRQWDGDV
PLV�SDVLRQHV��SRGUiQ�OXHJR�DSDUWDUVH
GH�VHJXLU�HO�HUURU�GH�PLV�SLVDGDV
\�D�PiV�VHJXUR�SXHUWR�HQGHUH]DUVH�
GR�SXHGDQ�FRQ�VXV�QDYHV�GHVSDOPDGDV
HQ�OD�WRUPHQWD�GH�HVWH�PDU�VDOYDUVH�
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'tJDPH�TXLHQ�OR�VDEH��¢FyPR�HV�KHFKD
OD�UHG�GH�$PRU��TXH�WDQWD�JHQWH�SUHQGH"
<��¢FyPR��KDELHQGR�WDQWR�TXH�OD�WLHQGH�
QR�HVWi�GHO�WLHPSR�\D�URWD�R�GHVKHFKD"
<��¢FyPR�HV�KHFKR�HO�DUFR�TXH�DPRU�IOHFKD�
SXHV�KLHUUR�QL�YDORU�VH�OH�GHILHQGH"
<��¢FyPR�R�GyQGH�KDOOD��R�TXLpQ�OH�YHQGH�
GH�SORPR��SODWD�\�RUR�WDQWD�IOHFKD"
<�VL�GLFHQ�TXH�HV�QLxR��¢FyPR�YLHQH
D�YHQFHU�ORV�JLJDQWHV"�<�VL�HV�FLHJR�
¢FyPR�WRPD�DO�WLUDU�FLHUWD�OD�PLUD"
<�VL��FRPR�VH�HVFULEH��VLHPSUH�WLHQH
HQ�XQD�PDQR�HO�DUFR��HQ�RWUD�HO�IXHJR�
¢FyPR�WLHQGH�OD�UHG"��\�¢FyPR�WLUD"

,,,
(Q�H[WUHPD�SDVLyQ�YLYtD�FRQWHQWR
SRU�YRV��VHxRUD��\�FXDQGR�PiV�VHQWtD�
VyOR�XQ�PLUDUPH�R�YHURV��GHVKDFtD
R��DO�PHQRV��DOLYLDED�PL�WRUPHQWR�
+RUD�TXLVLVWHV�TXH�GH�IXQGDPHQWR
FD\HVH�HQ�WLHUUD�OD�HVSHUDQ]D�PtD
FRQ�GHFODUDUPH�OR�TXH�QR�HQWHQGtD�
GH�WRUSH��KDVWD�DTXt�PL�HQWHQGLPLHQWR�
'H�HVWR�QDFLy�XQ�GHVGpQ�SRU�FX\D�PDQR
HQ�WpUPLQR�PX\�FRUWR�VH�KD�GHVKHFKR
OD�IiEULFD�TXH�$PRU�KL]R�HQ�PLO�DxRV�
<R�PLUR��\D�VHJXUR�GHVGH�HO�OODQR�
HO�ULVFR�HQ�TXH�PH�YL�\�HO�SDVR�HVWUHFKR�
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TXHGDQGR�\D�VHJXUR�GH�PLV�GDxRV�
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£2K��FHORV��PDO�GH�FLHQ�PLO�PDOHV�OOHQR�
LQWHULRU�GDxR��SRGHURVR�\�IXHUWH�
SHRU�PLO�YHFHV�TXH�UDELRVD�PXHUWH�
SXHV�EDVWDV�D�WXUEDU�OR�PiV�VHUHQR�
3RQ]RxRVD�VHUSLHQWH��TXH�HQ�HO�VHQR
WH�FUtDV��GRQGH�YLHQHV�D�KDFHUWH
HQ�SUyVSHUR�VXMHWR�DGYHUVD�VXHUWH
\�HQ�VDEURVR�PDQMDU�FU�HO�YHQHQR�
¢'H�FXiO�YDOOH�LQIHUQDO�IXLVWH�VDOLGR"
¢&XiO�IXULD�WH�IRUPy"��SRUTXH�QDWXUD
QDGD�IRUPy�TXH�QR�VLUYLHVH�DO�KRPEUH�
¢(Q�TXp�FRQVWHODFLyQ�IXLVWH�QDFLGR"
3RUTXH�QR�VyOR�PDWD�WX�ILJXUD�
SHUR�EDVWD�D�PiV�PDO�VyOR�WX�QRPEUH�
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