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1,$ 0 LLDQGD (0,1,$ FRQ @ SDWFISDFlyQ GHOYRFHR GH
WAUDV GHO&RQWMHR &RP XQDO23 XHOM &DUHID® ) G +HQ QGH Dvt
FRP R GH YDURV SURGXPRUHV GH @ GFDIEDG UHDQy XQ UHFRWIGR SRUHO
3 DUFHDP IHQWR DJ WFRD GHOVHARU XELFDGR HQ HOP XQIFISIR 6 P y Q %REYDU
FRQ HOSURSyVMR GH P HRWDU ® FXGYRV GH P DQHWD Pi V \MFQULFDGD

DGHP i V GH IRP HQBU® |RUP DFly Q SDUD SRIMQFIDU® SURGXFFy Q DJ UFRD \
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.1,$ 0 LLDQGD ' HVGH/ D0 DIGDBIQD HWEGR 0 ILDQED VH RIUHFly XQD
SRQHQFID SDWD @GHHV FRP XQUMIURY VREWH HO FDPEIR FIPi WR \ JHWYQ
DP EIHQWOSDUD VHQVIELT) DU\ HP SRGHIDUVREUH HHARY GHYDWEGRUHV GH @ FUMY
DP EIHQEO |RP HQBUXQ FDP EIR FXGMUDAQWMI DO $ GFIRQD® HQM VH RUDQ]y XQ
HVSDFR FRP XQWWR GH VIHPEWD GH KRUBQDV GRQGH HO SURIHVIRQDO GH
IQVHWIDFly Q ' HGIDQ $OVRQ GHO,1,$ 0 ILDQED EUQGy DVHVRUD WFQIED VREWH @
VHFXHQFID GH VHP EWlD DSR\DQGR ®V \BIHV GH @ ) XQGDFlyQ GH $\MQFlyQ
,QMIWDO XYHQO) 81" $,1,&
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1,$ 0 LLDQGD ,QVHI DGRUHV GHO,1,$ @IYDURQ D FDER XQD UHXQy Q
FRQ QM IDQMV GHO/ DERUIDWRUR GH & DIEDG 3 RVFRVHFKD GHOS& HQWR 1 DFIRQDOGH
QHWIDFlyQ ' HVDUR®R H ,QQRYDFlyQ GHO &DFDR &(1, ,& D IQ GH
DVHVRIDUBY VREWH @ [P SBP HQWFly Q GH SIRRFRBV GH IHP HQBFlyQ \  VHFDGR
SDD HO FDFDR FRVHFKDGR HQ HO &DP SR ( [ SHUP HQBO 3DGYQ 6H DFRWY
HAWIEGFHUXQD SURSXHWE SDUD YDIGDUHWRY SIRFHVRV | SRUMURWP HQM  UHDQ DU
DQ QAV ItVIFR TXtP IFRV\ VHQURUD®BN SDUD GHILQUHOSHUIOFKRFRDWUR VHI ~Q @V

QRUP DV QDFIRQD®BV\ FDFDR GH H[ FHBIQFID
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1,$ 0RQDIDV ( O,QMMR 1 DFIRQDOGH , QYHVWI DFIRQHV
$JUFRDV P DQMQHQGR VX FRP SIRP MR FRQ @ IRWP DFlyQ GH IXWMURV
SURIHVIRQDBN EUQGy DSR\ R D BV SDVDQMY GH P HGFIQD YHWUIQDUD GH @
8 QYHWIGDG 1 DFIRQDO( [ SHUP HQBO6 P yQ 5RGWIXH 81(56 FRQ HO
SURSYVIR GH UHDA) DU HOSURFHVDP IHQR GH VHY P XHVADV GH KHFHV GH
FDQQRV P HADQM @V WFQEFDV GH FRSURBRID GH 0 FO DWMU FXDQWEMYD
\ IRW GUHAR FXDDAMYD SDWD @ IGHQMIFDFyQ \ REVHYDFlyQ GH
P RUREBJ tDV SDUDVIMBUDV D WDYpV GH P IFURVFRSID y SWFD
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,1,$ 0 RQDIDV ( Qi UHDV H SHUP HQmGN GHO1,$ 0 RQDIDV XEIFDGR HQ HO
VHRARUG DQ $ JXWWQ P XQFISIR 0 DWUR) VH UHDO y @ VIHP EWD GH VHP L@ IGRFX@GED FRQ
UWRPD FF/ CGHDIXD VHP @V SRUKR R \ VHP IV SRU P HAR GHDOFRQ HO

REMMYR GH HYDXDUHCHIHRWR GH WHY WERV GH IHUM) DFly QRUIi QIED TXtP IFD\ P [\® HQ
HOFUHFLP IHOR \  UHQGP IHQR GH @ VR D FROMGHIDQGR VX 1P SRUBQFID DIURHFRQJLFD
6 H HWP D HYDGDUHQ ®V S [ IP RV GtDV HOSRUFHQMIV GH JHUWP IQDFly Q \  FRP SDUDUR
FRQ &V UHVXARIGRY REWQGRV HQ HO' DERIDWUR CGH & DOEDG GH 6 HP LAV

463(9' ' - 2

' SEM VVBFM STSWWRMEH WH R KSGW H HE 1 SWE
7TSHHEHS 21 K\VE |, 1\QI XE YA RW

1,$ 0 RQDIDV ( O, QAR 1 DFIRQDOGH , QYHAM DFIRQHV
$JUFRDV ,1,$ O0RQDIDV UDQy XQ WU HVSHADE DGR VREWH @V
RSRUXQGDGHV GH QHJRFIR GH @ 0 RVFD 6RTDGR 1HJIWD GWICR D
SURGXPRUHV \  WFQERV GHOVHRRU / D DRWIGDG WYR FRP R REMMYR
SUQFLSDOGDUD FRQRFHUHOSRMQFIDOGH HVM LOQVHAR FRP R KHUDP HQW
FOYH SDID ® HFRQRPD FIUFX@U GHWBFDQGR VX FDSDFIGDG SDWD
WDQVIRUP DUHILFLHQMP HQM UMMGXRY RUi QERV HQ IXHQM GH DIP HQR
DR HQ SUIRWKLQDV\ DERQRV RUi QFRV
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1,$ 0RQDIDV (Q HOPDUR GH @ FHBEWFQ GHO
DQYHWDUR GH @ 8 QLYHWAGDG GH 2 UHQM VH @IYDURQ D FDER XQDV
NRUCDGDV DFDGpP IFDV RUDQ DADV SRUM ( VFXHD GH & IHQFIDV GHO
$JWR\ GHO$P EIHQM ( OHYHQR FRQW FRQ GHBFDGEDV SRQHQFIDV
VREUH DJUFX@YUD UHIHQHDWYD  JDQDGHUD VRWMQE®! \ FIHQFID GH
®V DIP HQRY GWIGDV D @ FRP XQGDG XQYHWMIUD \  SURIHVIRQDBN
GHOHRRU
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1.$ 6XFWH (0,1,$ GMGH @ 8 QGDG ( GXFDWD 2&DWP HQ
%] FRE IQIFly XQ EDQFR GH VHP L@@V GH P X\i FHDV FRQ HAXGIDQMY GH R\
W JWDGR XWI[) DQGR P DIMUDBN @&FDBNV FRQ HOREMMYR GH SUHVHUYDU\
FROVHYDU® EIRGIYHWGDG GH @V P XVi FHDV TXH VRQ XQ XELR HVWDWJ IFR
HQ® GHW\ HFRQRP tD YHQH] RDQD
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,1,$ 6XFWH ( Q HOP DUFR GH @ VHP DQD DQYHWYWDUD GH @ VHP L
DUMVDQDO IQYHWM DGRV GHO,1,$ 6 XFUH UHD@ DURQ XQ FRQYHWDWUR VREW
SXHED GH JHWP IQDFly Q GH VHP LAV 1P SGIP HQIRGD HQ @ DJ UEXAMUD UHJ HQHUDWYD
/ D DRIYIGDG VH @1Yy D FDER FRQ HAYGDQMY GH VR DxR GHO' IFHR 2$ @HUR 0 X@U
5RO\ GH&XPDQ  HWBIGR 6 XFUH
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1,$ 6XFWH 1,% 6XFUH HAMYR SUHVHQM HQ @ ,QABDFly Q GH @
0 HVD 7pFQED 5HJIRQDOGHO&DFDR MQR D @ * REHUDGRWD GHO HWEGR
6XFUH - KRDQDD &DUKER @ SUHVIGHQB GH @ ) HGHWDFlyQ 9 HQH RDQD GHO
&DFDR  IQANXFIRQHY DGVFUMV DOO 33$37  DXVWRUCDGHV SHUMQHFIHQWMY D @
HD 7WQVMRWP DFAlyQ HP SUIHQGEP IHQRY \  HP SUVDV FDFDRMUIV ( Q @
NUODGD VH DERWEDURQ WP DV HQ UHDFlyQ D FRP EDWJ @ ( VFRED GH %4X\D
[P SXODU @ IRWP DFlyQ WFQFD \  SIRHMRQDO \  UHFXSHIDU H P SXODU @V
HP SUHVDV FKRFRODWADV GH @ UHJly Q
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1,$ 7i FKUD (01,$ UDQy XQD YMVB WFQED D @ 8 QGDG
GH 3URGXFFlyQGH 0 LUDP 6 HUWD XELFDGD HQ @ + HBIFKDO P XQFISIR - XQQ
( Q HOOUDUVH H DP Ly XQ P IFLR G GH SOQWV GH FDIp GH GLHHOMV
HGDGHV SDWD HYDODU HO SRUFHQBWI GH IQHWIFlyQ SRU EWRFD / RV
UHVXGEIGRY LQEFDUIRQ XQD EDW IQFIGHQFID GH HWM IQVHAR SOID \ WH
UFRP HQG) @ IQRFXOFYQ FRQ HO KRQIR %HDXYHUD EDWIDQD FRP R
P HAGD SUHYHQWD FROAD @ SUROHWDFl Q GH @ EURFD GH FDIp $GHPi V
VH VXJ 1Ly UHDQ DUXQ DQ @AY GH VXHE SDUD REWQHUGDRY SUHFIVRV VREWH
BV QAUHOMY GVSRQAEBN @ TXH SHWP M GVHx DUXQ SOQ GH IHWM) DFly Q
DGDSWIGER D @V QHFHVIGDGHY GHOVXH®
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1.$ 7i FKUD (01,$ UDQy XQD IQUSHFFly Q WFQED HQ @
8 QGDG GH 3 IRGXFFly Q HOO WDGRU SHUMQHFIHQM D @ SURGXRRWD 0 LUDP
6LHUD @ P VP D HV XQD JUWDQWD GH J DADV SRQHGRIDV ' XUDQM @ YIVVD
VH ® IQEFy WP IHQR IDWP DFRYJIFR \ FDPEIR GH GHW \D TXH @
QMWFlyQ DVMFRD HV XQ SIDU IXQGDP HQEO FRQMEX\HQGR D XQD
SWRGXFFlyQ Pi V VRWMQE®! P IQP [} DQGR HOGHVSHGFIR GH UHEXWRY \
UHGXFLHQGR HOP SDRWR DP ELHQEO
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1,$ 7i FKUD " HVGH @ 8QGDG ( MPXARD GH ,1,$
7i FKUWD VH UHD@ y @ IHWM) DFly Q HQ HOYLYHWR GH SOQWV GH FDFDR
HWR FRQ @ ILQDIEDG GH SIRSRUAIRQDUD @V SOQBV BV QXAMHQMY
HVHGFDBN TXH QHFHVIMBQ SDUD FUHFHU\ GHVDUR@WH P HGDOM ©
HWIP XOFlyQ WDEFX@U DVt FRP R JDUDQW DU XQ EXHQ FUHFIP HQR
YHI HMDMYR GH KRV \ \BCRV
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,1,$ 7i FKUWD " HVGH HO&DP SR ( [ SHUP HQmO7 URP SI@  XEIFDGR
HQ HOP XQFISIR - XQQ WH GR FRQMXIGDG D @ WHFRGIFFly Q HQ FDP SR GH FDIp
FHUH D FRQ @ ILQDAEDG GH UHFRIHUMRGRY DTXH@RV XYV P DGXURV &RV FXDBNV

VHU Q GAVCDGRV SDUD @ REWQFLY Q GH VHP L GH FDIp
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1,$ 7i FKUD " HVGH @ ( P IVRWD &RP XQWIUD %4.DP RQHQMH VH
UHDQy HOSWRIWPD GH DGR * HAWYQ 3URGXFFyQ \ ' HVDUR® GHO,1,$
7i FKILD GyQGH SDWFISy @ IQYHWIDGRWD 1 XEID + HW QGH  &RRUEQDGRWD
$FDGP IFD GHOQ-FBR (6$7 HQ @ WHlyQ TXHQ IQRPY DFHUD CH @
( VFXHD 6 RFIDDAD GH $JUFX@MD 7URSIFDO GHWWIFDQGR VX RWHQ \ VX
REMMYR 7DP ElpQ UHVDGY @ P SRWIGQFID GH WDQVIHUU®Y FRQRFIP IHQRY SRU
SDUM GHO SHWRQDO GH IQYHWIIDFlyQ D ®V SURGXPRUHV HANGIDOMY H
IQAMYFIRQHY GHODJWR SDWD GH HWB P DQHD  FRQUEXIU HQ ® SOQHV \
SUR HARV SIRGXFWYRY GH @ HIly Q
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1,$ 7i FKUD (01,$ |PSDWly XQ\BEIUVREWH JHP IQDFly Q\
VHP LG GH FDIp D ® HAXGIDQMY GH @ , 3 RP RFlyQ GH 7pFQIFRV 0 HARV
HQ $JWRSHEXDUD GHO /IFHR O RQMXRU %HUDEp 9DV HQ @V
IQABDFRQHY GHO JDGYQ GH @ $BDMD %RODUDD GH &yUBRED

$GFIRQD® HOM VH @iYy D FDER @ |HWM) DFlyQ GH SOQWV CH
FDIp  FRUHVSRQAHQMY DOSWR HAR 2$ GDEXD %ROYDUDQD GH &y UBRED
&DIp ( O7 XLSIDO
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1,$ 7i FKILD (O, -HVRQ $YHMQHGD UHVSRQVDE®!
P XQFISDOGHO0 IQMMUR GH ( FRVRFIDO/P R Gy XQ FRQYHWDVRUR VREWH
@ FDP SDxD QDFIRQDO261Q 0 XVJR \ FRQ 6REHDQD® ( O REMMYR IXH
FRQFLHQWY DUD &V SDWFLSDOMY VREUH HOEXHQ XVR GH UHFXWRY QDVWUDGN
FRPR HOP XVJR SDID DGRRV QDYIGHXRV HQJDWDQGR TXH KHBFKRV
P XVIR\ JXIQGDV VRQ VHUHV YLYRV TXH GHEHQ VHUWDVBIGRY FRP R\
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1,$ 7i FKID (01,$ SDWFISY HQ XQ WMUFHADGR HQ FRP EDWJHO
FRP HUFIR LB DOGH S@IXIFIGDV DIWFRDV ( OREMMYR SUGQFLSDOIXH LOFHQWDUD
®V SIRGXARUHV D DGTXILUU HARY SIRGXARY GH IRWP D GUIDO SDID SUHYHQU
SWREGP DV QRIP DWRV \  HYMIU SpUEGDV FROUGHIDEBN HQ @ SURGXFFlyQ
7DP ElpQ VH VRFIDT DURQ @V QRWP DV SDUD HOFRQWRO\  FRP HUFDA DFly Q GH &V
P VP RV
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1.$ 7i FKUD 6H UDOy XQD UXQyQ WFQED FRQ HO
REMMYR GH FUHDU XQ SOQ GH FDSDFMIFlyQ \ GHILQU HODSR\ R WFQIFR
QHFHVDUR SDID @ HIP IQDFlyQ GHOF®Q &&1 HQJRF QGRVH HQ @
SUHAVHYDFly Q JHQIWD GHOFDFDR FURTR YHQH RDQR &DEH GHWBFDU
TXH FRQ @ RSIQyQ GH BV HVSHFIDDARV \BQR GHO,16$, FRPRGHO1,$

VH DFRWBy R DQ) DUXQ P DSD SRUFDGD HW GHOHMIBGR Gy QGH VH SXHGD
DWQGHU GH P DQHWD IRWP DWD \WFQED \ FIHQWIED D ®V SURGXPRUHV
SURSDIDGRUAV\  YLYHUMBV TXH KDFHQ DRWIGDGHY HQ HOXEWR GH FDFDR
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1,$ 7i FKUD (0,1,$ SDWFISy HQ XD WHXQyQ GHO&T7$
&RP W 7pFQER $JUFRD HQ 7i FKILD SDUD FRRUEGDU HOUHIMAR GH
&RQMHRV &DP SHMIQRV $GHP i V' HO&RP DQEDQM GH @ =2 , 7i FKILD VH
XQy SDWD SOQUEDU DFFIRQHV HDFIRQDEDV FRQ @ MRUDED GH @ 20 LOFID
&RP XQDC&.DP SHVIQD?
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1,$ 7i FKILD (Q1,$ SDWFLSy HQ @ HQWHI D GH WMEY GH WAUD HQ
/ D &DQFKD GHO7HDU HQP DUFDGD HQ @V SROWDV GHO* REIHR 1 DFIRQDO ( O
HYHOR FRQY FRQ @ SDWFISDFlyQ GH 0 DURUH ) BUHV GHOO IQWMIR GH @
9IYHQED HOHQDFH P XQFISDO &HE DU * IDRD  UHSUHVHQEBQMY GHO, QUMK
1 DFIRQDOGH 7IHUDV 8 EDQDV ,178 6RPRV 9HQH XHD \ @V &RP MWV GH
7IHUDV 8 LEDQDV &78  MQR D RGRV ®V EHQHILFIDGRY
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1,8 7KMIR (0,1,$ UDQy ® HOMHID \ VIHP EWD GH SOQNDV CH
EHHQWQD SIP HOQWQ \ \RP DW FKHW HQ FROMQR FRQ ®V QXRV GHO&HMR GH
( GXFDFlyQ ,QFIDO 8 @HV =X®MJ &Ki YH \ SURIHVRUHV SHUMQHFLHQMY DO3 URJLDP D
7RGDV OV 0 DQRVD @ 6P EWD $GHPi V VH P RQWRUHDIRQ &Y FXGYRV GH BIFKXJD
FIDQAR \ SHSIQGR QRWQER TXH ®V PLMPRV VH HQFXHOAD HQ EXHQ GHVDURM
IMRVDQUBUR
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1,$ <DWDFX\ "HVCH @ 30QB GH / HIXP IQRVDV GHO$ @D
XEIFDGD HQ HOP XQFISIR 3HxD HO,1,$ UHDQy @ IQUSHFFlyQ WFQFD GH &V
HQVD\ RV GH FDUDRW VHP EWDGRV HO HQHCOP IVP R VH HYDOXDURQ

FXGYDUHV TXH VH HQFXHQOWDQ HQ @ HWISD 9 IQFIR GH @V SUP HIDV KRBV
WIRIDGDV  ( OREMMYR SUQFISDOHV IGHQMEDU B FXGYDUHV FRQ HOP HRU

UHQGP IHQR\ FRP SRUDP IHQWR DIURQ P [ER
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,1,$ <DWDFX\ " HVGH HO&DP SR ( [ SHUP HQWEOGHO,1,$ HQ <DWDFX\
HO SHWRQDO GH IQYHWMDFlyQ FRQ HODSR R GH ®V SDVDQMV GHO &RP SGIR
( GXFDYR -RWp O HIFFHGHV &RWEGR \' GH ,QHQHUWD $JWRQYPIFD GH @

8 QYHWEGDG ) WDQFVFR GH 0 WDQGED  UHDA@ DURQ @ HYDAXXDHlY Q IHQR® J LFD GHOFXAYR
GH FDUDRW HQP DUFDCGR HQ HCB LR\ HRAVR 3 DWID * UDQGH GHGO6 XU
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1,$ <DIDFX\ (Q1,$ UDQy XQD DRAMIGDG IRWP DD HQ @ SOQW VHCH
SDWD ®V SDVDQMV VREWH @V GERUHV FXGMWDGN GH @ WMYID LQFOA\ HQGR \WFQIFDV \
P DQHR GH EXHQ P DWMUDOYHI HMBO 6 H GHBIRy HOIX\UMUR GH HM FXGYR SDUD GLYHWRY

HQVD\ RV H IQYHVM DFIRQHV FRP R DIP HQIR DAMUDWYR

' YOMMEH IS\QBEME VEFM N RAINEGHR H - NRW GEW
THEKEWH GYPMSWEK\ESSHEW

1.$ <DWDFX\ ( Q HOP DUFR GHOS@Q GH IRWP DFly Q\ FDSDFMIFly Q
GH ® HWXGDQMY TXH UHDQ DQ SDVDQUWDV DFDGP IFDV HQ HO,1,$ WH
FRQIXy FRQ @ IGHQWIEDFLY Q GH IQVHRRY D WDYpV GH VX P RURBJD FIF® GH
YIGD\ FOMLEDFl Q H QMY DIUFRD

>90-%
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,1,$ =XaD 1,$ =X WHFEly YIM\WD GH ® HANGDQMY GH \R DxR GH
EDFKICHIDWR GH ® 8 (3 0 DHWR 2 UDQGR ( QUTXH 5RAWIXH O RHR FRQ @
ILQDAEDG GH DVHVRIDUHOSUR HAR GH IQYHVWI DFly Q WX@GR 2( YDODFly Q FRP SDUDWD
GH WHV WFQIFDV GH IQWUIR VREUH HOSRUFHQEIM GH SUHQEP IHQR \ HOYLI RUIQIEIDOHQ
SOQBV GH / IPyQ 9RODP HUIDQR FIMKV YRODP HUDQD * HWM SUR HAR IXH JXIDGR

SRUHCSHWRQDOCH IQYHWM DFly Q GHO 1, $
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,1,$ =X &RPR SDUM GH @V WUHDV UKWDUDV SDUWD HO
P DQMQP IHOR CH &V FXGYRV HABEGHCGRY WFQFRV GH ,1,$ =XMD HQ
DFRP SDxDP IHQR FRQ RWRV H SHURV HQ HOXXEWR UHD@ DURQ XQ UHFRULIGR
HQ @ SOQMFYQ GHOFXWYR GH SD® D DFHWWD XEIFDGR HQ @ ( WEFlyQ
/ RFDOHO* XD\DER GRQGH WH FXDQMER HOQ-P HR GH SOQMV DRWYDV
SOQW TXH SUHVHOEREDQ MORP DR®ItD WSIFD GH HQHWP HGDGHV \
GHIIFIHQAIDY QXWIHRQDBN  VH 1QGAFy @ DSTFDFlyQ CGH IHWM] DQMYV SDUD
DXP HOBU® SWIRGXFFly Q\  HILFIHQFLD HQ HOFXGYR
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1.$ =XaD 1,$ =X D WDYpV GH VX ( WBFlyQ / RFDOHQ &KDP D KD
GDGR IQFR D @ IXQEDFlyQGH  KHRWUHD GH SOWBIQR + DUIQ ( Q XQD GRE®! NRUDGD
VH VHP ELDIRQ VHP L@V FRQ HOREMMYR GH P SXODU @ SURGXFFlyQ ( WD

IQFIDWD QR W® EXVFD REWQHU U\ SDUD HOFRQUXP R KXPDQR VIQR \BP ElpQ
P XGSMFDU VHP L@V VDQDV \ GH FDEEDG TXH HWBU Q GVSRQEGN SDID ®V
SURGXARUHV GH @ | RQD
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1.$ =XaD 1,$ =X SDWFISy HQ HOIQFIR GHO,, &IF® GH
9DFXQDFlyQ FROAD @ IHEWH DVRVD XQ SOQ QDFIRQDO GMHXDGR SDWD
JDUDQW DUUHEDX RV VDQRV \  FRQ FDIGDG FHWIFDGD SDUD H SRUBFlyQ ' LFKD
IQIFIDWD EXVFD DEDUFDU HOP D\ RU Q-P HIR GH VHP RYIHQMV HQ HOSDV \
DVHI XUDUWHEDK RV CEUHV GH DVRVD $GHP i V' VH @Yy D FDER @ HQWHID GH
WX®V GH DAWNGEDFly Q XQD DFFly Q GHVIMDGD D HP SRGHIDUD ®V SHTXHXRV
SIRGXARUAV\  FROWOXDUIRUBGIFIHQGR @ VHI XUGDG\ VREHIDQID GH @ WHIly Q
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1,$ =XaD , QMM DGRUHV GHO,1,$ =X XELFDGRV HQ HO&.DP SR ( [ SHUP HQWO

/D &DxDE UHFIEIHRQ D HWXGDOMV GH ,QIHQHUD HQ 3WRGXFFlyQ $QPDOGH @
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