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FDSDFIGDGHV [QGXMAIDGN FUMEDV FRQAEX HQ DO XHIR GH @ WMMHGFID DFIRDO\ D XD
P HRUSUBHSDUDFlY Q\ UHVSXHWE DQM HVFHQDURY FRP SBIRV KIEUGRVR GH FDU FMUL 5%
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/D YIKHD FRQAD-D WHSUHVHQOBIER XQR GH @V SUCFISDBN HWP S®V GH DP HD)] D EIRYJIED GH
DOR P SDFR GHEIGR D WX HBIYDGD P RWIXEDG KMYUED @ DXVHJFID GH QP XQEDG HQ JWDQ
SDUM GH @ SREOFlyQ\ @ SHUMMJID GH IDRRUV GH UHVIR D\WRFIDGRV D X HYHQMDO
WDSDUFlyQ /D FILFXDFlyQ GH GMMDRY FOGRY GHOYILXYY PSR @ DSDUFlyQ GH QHYRV
RURSR] YILXV\ @V DYDQFHVHQI P EMRVFRP R @ EIRBJ D QWD HYIGHGFIDQ @ QHFHMGDG GH
U1 RJDUD WIDGFD \ O IO DFlyQ D FRP R @V UNVHYDV HVADWJ LEDV GH FRQADP HAGDV
P pGFDV\ FDSDFIGDG GH GIDJ QY WFR
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/D QWA DFly Q FIHQVIED FROMM H XQ HBP HQR HVHGFIDOSDUD P HRUDU @V FDSDFIGDGHY GH
DQAFISDFly Q SUHSDUDFLy Q\ UBAVSXHWD | BHQM D DP HQD| DVEIRYJ IFDV 5HVXER SURIMIUR [P SXODU
HOFRQRFLP IHQR \REUH DI HQMV SDWJ HZRV SURIMIURY SOV RWP DV YDFXQDBN WFQRBItDV GH
GDIQ/WEFR DYDQ DGR \ MMMPDV GH YWIDQFD EIRYJIED ' DAD @ @ MIFlyQ GH WHFXURV
G\VSRQUEGV @ SURU} DFly Q GH DP HQD] DV GHEH DSR\ DWH HQ FUMURY FLHQWIERV \y GERV HQ @HD
FRQ HO IQRPH &RPSUKHQDH +HDOM 7KWDW 3URIMYDIRQ $WHWPHQN IRU 0 HIFDO
& RXQMP HDVKUHV HDERIDGR SRU D &RPIMyQ (XURSHD \ +(5$ \ RUHQEU HOGHVDURM GH
FDSDFLGDGHVGDI @/ WFDV YDFXQDV DQAYILDBN\ RADVFRQADP HAGDVP pGEFDV
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/D SWSDIDFly Q\ BASXHWD | BHQM D DP HQD| DVELR®J IEDVH] LI H | RUBBFHUD FRRUECDFLy Q HOAH
DGP IQUADFIRGHV S-ECFDV  DXVRUGDGHY \DQWUDV HWKPMIDV GH VHIXUGDG  FRP XQGDG
FHQVED \ RUDQWPRY IQMIDFRDBN (WD FRREQDAYQ HV IXQEDPHQEO GAVGH HO
QP HQIRDP HQR GH OV WNVHYDV HADWJIIEDV \ @ FUDFlyQ GH SUIRRFRBV KDWD O
IP SBP HQBFly Q GH & SOGHV GH BASXHWD ' HOPLMPR PRGR  UHXED | XQEDP HQEIOP DQMQHU
BGH HWPEGN GH FRDERWDFlyQ \ FDQDBV i JIBV GH IQMFDPEIR GH IQRWPDFlyQ HQAM
SUR MRQDBV H LOMMAIRGHY | DYRIHFIHQER WHDFIRGHV GH FRQIDQ D TXH SHWP MIQ DFHBIDU D
\RP D GH GHFMRGHV\ P HRUDUD FDSDFLGDG FREFPWD GH USXHWD
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/D FRPXQFDFlyQ FRQ @ FIXGDEDQD FROMMH XQ HBPHQR HVHJFIDO SDWD |RWWBFHU @
FRQIDQ D \RFIDOUHGXFIUHAP SDRR GH ©® G-MQ RP DFly Q\ | DFMBIU® DGRSFly Q GH P HAGDV GH
SUHVHEFlyQ \ WASXHWED 3DUDGIDP HQM WX GHFHVDUR FRQAMXDU UH RYDQER HOSDSHOGH
+(5% FRPR IQMXPHQR HXRSHR GH FRRE@DFYQ SUHSDWDFlyQ \ DFFHVR D FRQADP HAGDV
P pGAFDV FRQRIEDQER P HFDQWP RV TXH SHWP MIQ D @V ( WEIGRV P IHP EURV UASRQGHUGH IRP D

FRQMQMD\ HIFD] DQM I XWMUDV DP HD| DVEIRQJIFDV
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+DXM $XRUMY GH 6DQN +$6 — ' RAACH YDFFIQDGI GH C\WM FRQAM BN RUWRSR] YILXV
UWHFRP P DQEDMRQY 6DIQN HQV ) IDGFH

QRP HGH ([ SHIRV—5LHVI R GH B2 WWRSR] YILXV
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WH H SBMRQDVBHARU 5X\WID * GEDOARVHFXUN — PYXEW HAQFIGHQM 9 ( &72 5
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