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S MWD XV FXHUGDV\  SUHSELDW SDUD HOLRFN (W EDQGD WIEX\VR D + «IRHV GHOBLBIOAR
FRQ @ LOFRQIXQGE®! [P DIHQ\ YR] GH ( QUTXHYXQEXY HWE IRWP DGD SRUP YMFRV GH
=DUDJR] D\ KDQUHFRUWIGR P £VHVFHQDURV TXH XQ EXV GHJWWD &RQWHVP IHP ELRV GH
7UJRORP HAD@ HCSLR\ HAVR GHCP WER J XIVBUMD GH + «LRHV -XDQ 9DGYID\ @ P DIHC
\ YR| GH&UMR GHVGHO «[ IFR HVIM SRWIQWM J KSR KD EU@IGR HQ VRGR WER GH
HVEHODURY ' HVGH TXH VXU HIRQ WDV @ GMROANQ GH+ «IRHVHQHO  KDQ DILODGR V>
\VBGIQR SDUD FDSVLDU® HVHQRD HBPW] DOW GH XQ FROFIHUR GH + «RHV S UHSELDWM
SDUWD XQD H SGMuQ GHORWEGID\ EXHQ LRAN &RQ FDGD DFRUEH WDQVSRUEQ DOSYETR
D ®V G DV GRWGRV GHALRAN HVSDF ROGRQGH @ HOHU D\ @ SDMpQ GH + «UIRHV GHO
BLBIQAR KLAHRQ YIELDUD P LGN GH VHIXIGRUHV / D EDQGD QR VR® LHSIRGXFH | IHE HOWM
RV «[ MRVP £VHP EGP £WRV VIOR TXHWBP El«Q LOFRUSRWD VX SLRSIR VWRTXH FUHDQGR
XQD H SHUHQAD YQIFD TXH UQGH KRP HODW DOBU DGR GH VXV GRBV &RQ XQ LHSHURUR
TXH LOFO\ H FEMERVFRP R nf QAH GRVWHUDV n® DGR GXHQGH \ i D FKLVSD
DGHREXDGDF  HOHVSHREFX@® JDUDQW D HP RARQDUVBQUR D @&V YIHWRV | DQVFRP R D @V
QXHYDV J HOHUDARQHV TXH GHVRXEUHQ SRUSUP HID YH @ P DIID GH + «RHV $V TXH WL
HWEV QAR SDUD XQD QRFKH @D GH DGLHQDIRD\ IHEXHLGRY QR WM SIHUEDV @
RSRUMXQIGDG GH YHURV HQ DFAQ o CHVS W GHOLRANHQ VX P £[ IP DH SUMuQ WM
HVSHLD FRQ ®V EWD| RV DELHURV
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XQRV IRWP DQ XQD EDQGD TXH KD FROTXMEBGR HVEHQDURVY JWDADV D VX HQHU D\

\BOIQR 6X P YMFD XQD I XMUQ YQIFD GHRAN\ P DWEHV P HRGIFRV KD VRFDGR HO

FRUD| LQ GH VXV VHIXIGRUHV &RQ FDGD DRXDApQ @I UDQ HBEGFHUXQD FRQH lQ
HVSHADOFRQ HCBYEMR @IYEQGR®V D XQ P XQGR GH DFRUGHV YIELDOWMV\ GMDV

DSDMRQDGDV

' XUDQWM VXV FRQAHIRY @ VIQHI LD HOAH ®VP IHP ELRV HV HYIGHQM @V JXIMULDV GH

RUH\ ' DYIG HQAHD) DQ P HRG DV TXHFRP SGP HQEQ @ SRGHRD YR] GH &UWR

P LHQWDV 4 XITXH P DUPD HOUWR R FRQ VX EDWIUD\ ) HUODQGR D DGH SURIXQGIGDG FRQ

VX ED\R 7RGR HWR EDIR @ FXIGDGRVD VXSHIIMuQ GH 3LEKIQ TXIHQ VH DVHIXWD GH TXH
FDGD QRVD LHVXHOQH FRQ FIOUGDG\ 1XH D

$ P HGIGD TXH DYDQ] DQ HQ VX YIDMI P XMEDOHWD EDQGD LI XH GHBQGR XQD KXHMD

SURIXQGD HQ HOSDQRWDP D P XMIFDOSLRP HWHQGR QXHYDV FDQARQHV\ H SHUHQADV
LOROLGDE®N SDUD VRGRV DTXHMRV TXH VH GHWQ HOYROHUSRUVX VRQIGR FDXWYDGRU
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GHVGH O0«[LFR VH DO]D VLQ OD PHQRU GXGD FRPR HO P£V VXEOLPH \
LPLWDGRU GH (QULTXH %XQEXU\ TXH HO PXQGR KD\D YLVWR (Q «O QR
YR] SURIXQGD \ PDJQ«WLFD GHO DUDJRQ«V VLQR WDPEL«Q HVD VLOXI
LOFRQIXQGLEOH HVH DLUH HQLJPEWLFR TXH HQYXHOYH FDGD JHVWR
FDGD OX] GHO HVFHQDULR

&XDQGR &ULVWR FDQWD QR LPLWD HQFDUQD 6X WLPEUH VH GHVOL]I
RVFXUD DFDULFLDQGR FDGD QRWD FRQ XQD SUHFLVLpPQ FDVL GLYLQD
ILUPH \ HW«UHD D OD YH] DWUDSD PLUDGDV \ GHWLHQH HO WLHPSR (
YLYLHQWH XQ HFR SHUIHFWR WDOODGR FRQ DPRU HQWUHJID \ XQ WD
ORV VHQWLGRYV

1R HV VROR HO PHMRU LPLWDGRU GH %XQEXU\ HV OD PEV GXOFH \ IL}
PLWR XQ SXHQWH GRQGH OD DGPLUDFLuUQ VH WUDQVIRUPD HQ DUWH '
FDOQFLUQ UHQDFH FRQ XQ EULOOR TXH VROR &ULVWR VDEH GDU 8Q YF
VRQRUR QDFLGR HQ O«[LFR SDUD FRQTXLVWDU DO PXQGR



3RVHHO XQP ROV SXHWE HQ HVEHQD TXH HV DUM SXLR
SDUD FDGD FDQAQ FRQ XQ VRQIGR VDQ SRWOQM TXH WM
WDQVSRUM GH UHIUHVR D ®V JRURVRV G DVGH @ J LD GH
+ «RHV 0 XFKRV GH ®V LOMI DMV KDQ MGR | DQV GHVGH
HCBUP HUDFRUGH GHGIEEQGRVWH D GRP LODUFDGD

LOWMKXP HQR FRP R LI XHUDQ SDUM GH @ EDQGD RUI QDO

+ DQ FRP SDUAGR HVFHQDURV\ FDUMOFRQ JLIDOWV GH @
P YMFDDPMDCOFRP R$5' ( 92 * 2 7f \ 9-9$ 68 (&$
®JUDQGR WHXQUDP £VGH D DVHQ XQ UHAQR
|HUDO| VR HV @IQDUXQ HWBGIR FRQ SXWD HOHU D

P XVIFDO

1 R SRGHP RVROIGDUD VX IOAHE®! WFQIER GH\VRQICGR
TXIHQ KD UHFRUIGR HOBDV FRQ &V DUNAMDV P £V
GHWEFDGRY WDQM RUP DQGR FDGD VKRZ HQ XQD

H SEMuUQ GH VRAGR HVSHRVBFX@UT XH FDSVID KDW HO
/GAP R P DA GH @V FDQARGQHV RWILODBNV
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