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2 7UEXQDOGH -XWWbHD GR (WBGR GD YDKID 7-96 \HI XH DYDQODQGR HP VXD NRUDGD
GH P RGHW] DonR GLJ VDO $ 6 HFUHVIDUD GH 7HFQR®J LD GD ,Q RWP DonR H

0 RGHW] DoR 6(7,0 SRUP HIR GD & RRUEHQONR GH 6MMP DV &2 6,6
GHVHQYROHX R QRYR 3RWIDOGD & RUMHI HGRUD XP HVSDoR VRVB® HOM UH RUP XDGR
SDW WHXQUH GLYXQ DULQ RWP Do} HV VHoRV H FRQM-GRV YROBGRV DR S~EQFR GD
XQGDGH

$ HQAHI D DWAQGHX ] VRTFIWWonR GD & RUHIHGRUD TXH EXWDYD XP D | HUDP HQ/M
P DLV P RGHUD H HI LFLHOM SDUWD | RWBBGIFHUVXD FRP XQEFDonmR LOMMFLRCQDO

1DIPDIHP  SUQAGH WD GR WM

( WD DXVRQRP LD WD] XP

EHQHI tFIR GILHVR SDWD R 7- %6

P DLV DJ LOGDGH H HI IFlr QFID QD
GLYXQ DonR GH LQ RWP Do} HV
$@P GMR R QRYR IRWP D\R
RWP 1] D BHFXURY H FROMEXL
SDW XP D FRP XQFDonR N BJT
UBOTQBFOF F Q3 YNB EP
QECNDP

2 SRWIDOM HVW QR DUH SRGH
VHUDFHWDGR SH®R @N
XXX UCB K/T CS DPSFHFEPSB

&RP XP D HVAXXUD DWDQ DGD
DFHVMYHOH GH 1i FLO

JHUHQFIDP HOR R QRYR SRWDOWH
GHWIDFD SRURI HIHFHUBVIPOPN B |
HTXLSH GD & RUHIHGRUD TXH
DJRWD SRGH FUDUH HEVDUSI J LDV
SXEQEDUCRWFLDV H DWDQ DU

lQ RWP Do} HVVHP GHSHQGHUGH
\XSRUM WFQFR
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&RP R REMMWYR GH UHIRbwDUD VHI XUDQoD

H D RU DQL] DonR GRV WK P WAV MGLELDLY
R 7-% LP SGIP HQRX XP D QRYD

| XQFIRQDAGDGH QRMMMP D 3-H | * DX
R E®TXHIR GH MQMGD GH GRFXP HORV
HP SUIRFHWRVNM UHP HWGRVDR | * WDX
$ LQFIDWYD | RLFRQGX] LGD SHD 6( 7,0
SRUPHIR GD &6-8' H P DUFD P DLV XP
SDWR QR DSHUHI0RDP HQR GRV O] RV
SURFHWXDLY HBM QFRV GR 7UEXQDO

$ PHGIGD DWIQGH | VRIFIVidonR GD

' WHVRUD GH' IMMEXIOonR GR | * WDX
* H IRLDXVRU] DGD SHD

6HFUAVBUD -XGIFLi UD 6(-8' DSyV

DQ @H H GHVSDFKR GD | 91FH

3UMGr GFID  TXH UHFRQKHFHX D

G IMP LGDGH GR SGIVR

&RP D [P S®P HQMonR QTR \HU P DLV
SRWYHOUHDQ DUSHWFLRCDP HQRV QR

| * DX HP WHFXWRV GH $ SHDoR M
UWHP HAGRVDR | * DX 1HWHVFD\RV
DV CRYDV SHWb} HV GHYHUIR VHU
HQFDP LOKDGDV GLUHVIDP HOM |  LOWKQFLD
GHRUJHP DWHI XUDQGR R FRUHWR
GLUUHFLRQDP HQ/R GDV P DQL HDo} HV
SURFHWXDLY

$ P XGDQoD J DUDQM DR 7-% P DIRU
LQMJ UGDGH H FRQ LDELIGDGH

GDV LQ RWP Do} HV SIRFHWXDLY D@P GH
UHGX] LUHUWRV RSHWDFLRQDLY H UIHWDEDGR

HQAH DV LOM QFLDV
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$ DWDQ DonR VBP EpP FRQMEXL SDWD
D SDGURQ] DonR GRV1O( RV
SURFHWXDLY D WHGXonR GH
LOFROAMWQFLDV H D P HBRUD GD

H[ SHUr QFLD GRV XWX URV GR 3-H
FRORIGDQGR R FRP SURP MR GR 7-%%
FRP D HILFlr GFID H D P RGHW] DonR GD
-X\WMbD EDIDQD

$ 6HFUHWUD -XGFL UD ' IGHP D
SR $®@HGCD WP EpP GHWFRX

&RP R EGTXHR EXVFDP RV
HYLUSHWELRQDP HQRV
LQGHYIGRV HP LQWN QFLDV M
FRQFOXGDV WHI RWDQGR D

@ JLFD SURFHWXDCH
SURP RYHQGR P DIRU
HILFlr QFLD QR X\R GR

VMWMP D HBW QFR
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(OMHRVGDV H GHWHWPEWR D 6HFUMVIDUD GH 7HFQR®J LD GD ,Q RUP DonR H

0 RGHWQ] DonR 6(7,0 SRUP HIR GD & RRUBHDoNR GH' DV FHOMUH 7H®IFRP
&352' H&RRUWGHDONR GH $WQGIP HOR WFQFR &2 $7( SDUWAELSRX GH XP D
YIMVD WFQFD DR QRYR ) yWKP GH ,Bp XV DFRP SDCKDQGR D FRP IMYD GH RXWDVi UHDV
GR 7UEXQDOGH - XWMHD GR ( WIGR GD 9DKID 7-%%

2 REMMIR GD YIMVD | RL YHULLEDUR HVWWJ LR DWDOGD REWD TXH M VH HOFRQAD HP
| DVH EDWBQM DYDQoDGD  H DYDIDUDV FRQGLo} HY HVWKWUDLY CHFHW UDV SDUD R
SOHDP HQR GD LP S@QMonR GD WHGH GH GDGRV : L) LH GHP DLV LHFXURY
WIFCR@ J LFRV
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2 7-9% SRUPHIRGD6(7,0 VHIXH
DYDQDQGR HP XD P MTR GH

P RGHWQ] DUSURFHWRV H RI HIHFHU
VROO} HY WIFQR® J LFDV TXH SURP RYDP
P DLV HI LFlr QFID WDQUSDU GFID H
IQFOMVIR $ P DL UHFHQM HOWHI D
UHDQ} DGD SHD 6 HFUAVIDUD

WRX[ H QRYDV P HBRUDV DR 6 \MMP D GH
+ HWILRIGHQA LFDonR | HUDP HQUD
HWHCQFLDOSDUWD R WDEDBR GD

& RP MR GH + HWILRLGHQAI LFDonR

2 \MMP D XWI DGR HP SUIRFHWRV
VHEMYRVFRPRR (1$0 (1$& H
FRGFXWRV SDWD FDU RV HI HWYRV H GD
P DJ MADWWD GHVHP SHQKD SDSHO

| XQGDP HQUODR J DUDQAUD DQ OH
FUMMURVD GD DXVRGHF@WonR WFLDO
GH FDQGIGDVRV QHI LRV SUHVRV RX
SDUWERV  DWHI XUDQGR R FXP SUP HQR
GDV SROAFDV GH DonR DI P DWYD
SUHWDV QD 5HVROOMR &1-

' HVGH \XD IP SOQMonR R VMMP D
YHP SDWDQGR SRUDSUP RWDP HQRV
TXH DFRP SDQKDP DV GHP DQGDV GD
FRP MR H GRV FDQGIGDVRY ( QAH DV
HYRO(O} HV IHFHQMY GHBFDP \H

$ XVRP D] DonR GD WIDJHP GRV
UHTXHUP HQRV J HUIHQFLDP HQR GH
HGMDLY SHR S SUR VHVRU

GHP DQGDQM GHWI QP DLV P RGHUR H
LIOMMYR VHI XUDQoD WHI RWDGD (R
PyGX® GH YRVDorR J DUDQACGR P DIRU
FRQ DELOGDGH H LOMI UGDGH CDV
GHIEHWO} HV H | XQFLIRQDAGDGH GH
LOMBERMONMR GH IHFEXURV

2 SUMGHQM GD & RP MR GH

+ HWAURIGHQAI LFDonmR ' HVHP EDU DGRU
/ LAYD@R SHDLFKH 5DLP XQGR %4MWR
UHWDORX D LIP SRUWK QFLD GHMH

WDED®R FRQXQR

o6 $ QRWD &RP DMATR GH
+ HWILRIGHQAI LFDoR M HW QR
WUFHLLR DQR HP | XQFLRCDP HQR
2 WDED®R GD 6( 7,0 p
H WHP DP HQM LP SRWIDQM SDWD
TXH WWGR DR HWMND GDQGR
FHWR D FDGD DGR D 6 HFUHVUD
WP DMWIDGR H DSUP RIDGR R
VIMMP D \VHP SUH TXH
GHP DQGDP RVD 6( 7,0
SURQWP HOM RV DWAQGH
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1RPrVCGHWWPEWR D6(7,0 SRU
PHIR GD' WHVRUD GH * RYHWDQoD GH
7& '*7 SWRPRYHXXP FXUR SU WFR
GH3WRGXFW2 ZQHU 32  FRP GXDV
\WUP DV FDGD XP D FRP GRLV GIDV GH
DX@V VRVA DQGR RIVR KRWDV Gli UDV
GH FDSDFLMBonR

2 REMMIR GR FXUR | RLSUHSDWDURV
VHUMGRUHV TXH DWDP RX LUrR DVXDU
FRP R UIVSRQM YHL SRUMMAMP DV GH
LI RUP DonR | RWIDBIFHQGR XDV
KDELOGDGHV W FQEDV H LOMSHWRDLY

2 EHCHItFIR SDWD R 7-% p GILHWR D
FDSDFMDoNR LQFUHP HQ® D TXDAGDGH
GR VHMOR SUIHWBGR SHRV VHILGRUHV
SHUP MOGR TXH HBN FRRTXHP HP

SU WED WFQFDV H | HUDP HQBV

LP HGLDVBP HQM QR VHX GID D GID $Q@P
GMR SWRSRUFIRCQD XP HVSDoR GH

UHI ®f nR VREUWH RV SIRFHWRV LOMUERY
SU WEDV GH P HUFDGR H SDSpLV

SWRIMRQDL FRQMEXIQGR SDUWD XP
VHUoR P DLV HI IFIHOM RW DQJ DGR H

DAKDGR j V GHP DQGEDV GR WIEXQDO

$ FROWGRWD 0 D\ WD GH 6RX] D
UHVSRQM YHOSH® WHLCDP HOR
GHWIDFRX TXH R FXUR YDLDQP GR
GHVHQYROLP HQR GH KDELIGDGHV
WFQEDV SURP RYHQGR VIDP EpP

FRP SHWQFLDV LOMSHWRDLY FRP R
FRP XQFDonmR DWAEX@onR H WDEDBR
HP JUXSR

WX TE«® . ."« AX ...(0 " P..

©6 $VSHWRDVDSHGHP
GLYHWDV | HUDP HQMV TXH
SRGHP \HUDSTFDGDV Q'R
DSHDV QD JHWAR GH
SWRGXWRV P DV\P EpP (D
JHVWR GH SIRWVRV H

VHWMoRV e XP

GHVHQYRALP HOR TXH RUHQMW
D DWDonmR GRV VHWMGRUIHV H
SWRYRFD UHI @& } HV \VREWH
SUWRFHWRV H SU WFDV GH
WDEDBR H STFRX ’,
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(P VMMAPEWR D6(7,0 SURP RYHX XP
WH.CDP HQR YRODGR DRV VHIGRUHV
GD & RRUBHONR GH $WIQGLP HOR
7pFQFR &2 $7( H GD & RRUEHDONR
GH 3WRGXoNR H & RP XQFDonR
&352' VREWH R 6MMP D $XGir QFLD

QMW HOM $8' .1 XPD GDV
LQRYDO} HV WIFQR® J LEDV HP

GHVHQYROLP HOR CR 7-9%%

' XUDQM R HQFRQAR | RLDSUHVHQBGD
XP D MR GHVDBDGD GR SURWMVR
$XGr GFLD ,QM@ HOM TXH FROMIML
XP HFRWIMMP D FRP SGMR SDWD R

J HUIHQFLDP HQR GD NRUDGD GDV
DXGlr QFLDV MGIELDLY X1 DQGR
LOMQ r GFLD DU LELDOH UHFXURY
JHQHDWYRY 2 \IMMP D DEWDQIH
GHVGH R DJ HQGDP HQIR GD DXGlr GFID
DWW D FRGMD DWP D] HQDP HQR H
FRQUXGD GDV SURYDV JHDGDV FRP R
GHSRLP HQ/RV H J WDYDo} HV

1D RFDMoR |RWDP DERWEDGRVR
1O R LOMI DGR GR MMP D TXH
JDUWDQM R FROAR®! GH DFHWR SRU
VHUHOAD R UHSRMWUR XQU LFDGR
SDWD DWP D] HQDP HQR VHI XUR GDV
PtGIDV H RV P HFDQ\WP RV GH
UHM@ QFLD H IHGXQGK QFLD TXH

DWHIXWDP D FROAMNXIGDGH GR
VHXoR

DOX$ WOH dATHW ¥O MWOASIINAS  dHAd1aT

2 HQFRQAR VDP EpP GHWIDFRX D
HODERWoONR GH XP 0 DQXDOGH %RDV

3U WEDV SDUWD $XGlr QFIDV HP 1 D\VH

| LQDOGH GIDJ WP DonR  TXH RUHQ/MU

P DJ MADGRY H VHGRUHV TXDQIR |
SUHSDWonR FRQGXVD H TXDACDGH GDV
JWYDo} HV

$ FDSDFLVDoR WAYH FRP R | .QDQGDGH
SUHSDWUDV HTXISHVGD &2 $7( H GD
&352' SDWD RIHIHFHUVXSRUM WFQER
DRV XWX URVGR VMMP D SURP RYHU
WHLCDP HQRV | XWURV H DWDUQD
LGHQM LEDonR H FRUMHomR GH HYHQXDLY
IDBDV &RP R GRPtQR GRVDVSHFVRV
WFQFRVH RSHDFIRQDLVGR $8' ,1 RV
VHIGRUHV HWBUIR DSVRV D J DUIDQAUR

| XQFLRQDP HQR FROAQXR H HI LELHQM
GD | HUDP HO® HP VRGR R 7UEXQDO

&RP R LHVXGDGR R 7-% | RWDGIFHU

XD WDQU RUP DonR GLJ VIdCH

DXP HQBU D TXDAGDGH H VHI XUDQD
GRV \VHWIORV SUIMWWDGRVj VRFLHGDGH
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$6(70 SRUPHRGD' LWHRUD GH
* RYHUUDQOD GH7,& ' * 7 WHD@ RX
QRVGDV H CGHWWPEWRD
6HP DQD GH * RYHWDQD H
3@QHDP HOR HP 7,& HYHQR

H[ FOMYR SDUD VHIMGRUHV GD 6( 7,0

$ LQFIDWYD FRQRX FRP Z RINWKRSV
P LQMADGRY SRUHVSHFLDOWIY GD

i LHD WHDA] DGRV GH |RWP D UIHP RV

FRP GXWonR GH XP D KRWD FDGD $
SWRJ WDP DonR | RLGIMGIGD HP GRLY

HQFRQARV SRUGID
. —* HWNR GH 5MFRVH
0 RGH® GH * RYHWDQD
. ~3' 7,& H37
#FOFGBPT F PCHEUMPT

2 HYHQR WAYH FRP R SUQFLSDO
REMMAR DSUP RUDUD FDSDFVBonR

GRVVHWGRUWHV HP SU WFDV P RGHUDV

GH JHWKR H J RYHUDQoD GH 7,&
J DUDQAQGR P DIRUDQIKDP HOR
HVADWJ LFR HOAH WIFQRE®RJ LD
S@QHDP HQR H REMMYRV
LOMIMFLRCQDLY

$QP GMR D 6HP DQD SURP RYHX

LOMI WonR H WRFD GH FRQKHFLP HQRV

HQWH HVSHFLDOAMDV H VHIGRUHV

| RWDGIFHQER D FXAXWD GH
JRYHUDQD LQRYDoNR H HILFLr GFID
WIFQR® JLIFD QR 7-9%

&RP SURIDMMRQDLY P DLV SUIHSDWDGRV H
DWDQ DGRV R 7UEXQDOWH EHQHI LFLD
GH GHFLM HV P DLV HVAD\WJ LEDV
SURFHWRV LOMUQRV P DLV i JHLVH
VHIXWRV H D P S®IP HQMonR GH
RO} HVWFCQR® J LEDV TXH
FROMEXHP GLUHVIDP HQM SDUWD D

H[ FH® QFLD GRV VHWoRV SUIHWIDGRV j
\RFIHGDGH

$ LQFIDWYD UHDI LLP D R FRP SURP MR
GD 6(7,0 HP HWP X@UR DSUHQG] DGR
FROAQXR H FRQURAGDUSU WEDV
LORYDGRWDV GH JHWWR HWHGQFLDLY

SDWD R GHVHQYROLP HQR WFQR® J LER
H HADWIJ LFR GR 7-96%

AH {0ANI40SA4 AGD @WA HOMDNS ADH A dIAGT
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2 7-9% SRUPHRGD6(7,0 WHD@ RX
XP D RILFIQD GH P HRGR®RJIID ' HWJQ
TKINQ) 2 HYHQR WHDA DGR (R

/ DERIDWUR GH ,QRYDonR $[ p/ DE
GMXWK QRGD  GHVHWPEWR GRLY
WP DV LP SRWDQMV LCRYDonR H \VD~GH

P HQBOHP FRQRXKGFID FRP DV
Do} HV GR 6 HWIP ELR $ P DUH®

$ LQFIDWYD WWAYH FRP R REMMIYR
FRQMXLUDo} HV FRQXQMV GH

FRP EDW DR \XIEtGIR UHIRWDQGR D

LP SRUN QFLD GH FXI.GDUGD \D~CH

P HQAOH GH GHVHQYROHUSU WEDV TXH
SURP RYDP DFR®IP HQR H SUIHYHQNR
QR DP EIHQM GH WDEDGR

$ RILFICD LQFIRX FRP XP D SDOMAD
GH -RR ( XUHV YROQANUR GR & HOAR
GH 9D®U] DonR GD 91GD &99 TXH
GHWBFRX D [P SRUNMGFLD GH HVFXVDU
HP M@ DP HQRV H RI HIHFHUDSRIR D
LQGIMGXRVHP P RP HQRV GH
GULEX@DGH ( ®1 VP EpP HQ DW RX D
REWJ DVRUHGDGH GH FXURV GH
SUHSDWDonR SDWD YROQAURV GR &99
H RV FXIGDGRV QGHFHW URV SDUD @GDU
FRP \\WDo} HV GHIFDGDV

(P VHIXIGD RV SDWFLSDQMV \H
GMGUDP HP JXSRV SDUD WDEDGDU
QDVHWSDVGR ' HWI Q 7KIONQJ

HP SDWD GHILQonR LGHDonR
SURVRWSDonR H YDAGDoNR

' XUDQM R H HFtFIR LGHOAILFRX \H
FRP R SURE®P D SUQFLSDOD DQUHGDGH
QR DP ELIHQM GH WDEDBR H | RUDP
LGHDA} DGDV R0} HV SU WEDV SDWD
UHGX] LUHWH GH\VDI R

2 HYHQR FRQRX FRP D SDWAFLSDonR
GH VHWIGRUHVGD ' LUHVRUD GH 6 MMP DV
H $[p/ DE

$@P GH SWRP RYHUD FRQWFLHQA] DonR
VREWH \D~GH P HQIDO D RI LFLCD
FROMEXL SDWD R | RUBGIFLP HQR GR

DP ELHQM RU DQ] DFLIRQDO HWP XDQGR
D LQRYDoOR D HP SDWD H D
FRODERWoMR HQAH RV VHGRUHV

HVOUDH HO AWOASIHNAS AOH A dIAQT
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e 7PD" NBHIOPV FTWBBSOP 5+#" BMIVN EB $PNP GIJRVBOEP SDFCFV B OPUBB EF RVF TFSB
DPOUBIBEP

6RX QDVUDOGR LOMURUGH 3HUDP EXFR H FKHI XHL DR 7UEXQDOGH - XWWHD GR ( WRGR GD %DKID QR | LCDOGH
TXDQGR |1 XL HP SRWDGR DSyV DSWRYDonR HP FRFXUR S~EQFR 7RGR FRQFXUHLLR VRGKD FRP R PRP HQR GD
SRWH DIQGD TXH QHP VHP SUH \DLED HP TXDOyWnR DWDU &RPLJIR Q'R IRLGIHHQM 1R IQFIR FRQHWR TXH
D IGHD GH VWU SDW R 7-9% IRL XP SRXFR GH\DIIDGRWD HVSHFID® HQM SRU VDEHU TXH JWQGH SDWM GDV
DVMGDGHV GH 7HFQR®J LD GD ,Q RWP DonR \VH FRFHQADP QD FDSIVIDO 3RpP FRP R WP SR I XLP H DGDSVIDQGR j
QRYD UHD@GDGH H DRV QRYRV DUHV 2 V FRBU DV TXH HQFRQAHL DR ®RQIR GD P LKD WDMMWUD FRQMEX{WDP GH
I RUP D \WLJ QU LFDVWYD SDWD TXH HX P H VHQAAWH YHWEDGHILDP HQM HP FD\D

e 2VBM3JP NPNFOWP NBJI NBBOWF EB TVB DBSFJB OP 5+#"

$QP GR GD GD SRWH TXH FHWDP HQM p LCHVT XHFtYHO FRQUGHWR P DUFDQM FDGD SURMMR HP TXH DWR & DGD
[QFIDWYD FDUHID XP SURSYyMWR H p MWBRP HOM IMR TXH PH PRWD FRP SUHHQGHU TXH SRUW V GH WRGD
VROOMR WFQROJLFD Ki XP LP SDFVR UHDOCD YIGD GDV SHWRDV TXH GHSHQGHP GRV VHWoRV GD - XWbD

e ) PVYWF BMIVN NFOWPS PV DPMHB RVF JOGWFODFPV THOIGDBUMBN FOF TVB KPSOBEB $PNP JITP
IN QBDWPV TFV EFTFONPNUN FOUP

7LYH R SUM®J R GH FRQMUFRP R DSRIR GH Yi URV FR®Y DV DR ®QIR GD P LOKD WDMMWUD ' HWBFR HP HVSHFLDO
+HQUTXH 5RPD DWDO' LWHVRUGD ' ,1 0 LFKHO&RQFHIoNR &RRWBHQDGRUGD &2 7(& H $GWRQ %\SR JWDQGH
DPLJR H FRP SDQKHILR GH NRUDGD 0 DV HWH VIR \y DO XQV GRV VDQRV TXH RUHQMP H DMGDP GIDUDP HQM
7RGRV FRQMEX{WDP GH [RWP D | XQGDP HQMOSDW TXH HX FRP SUHHQGHWH P HBRUD GIGkP LIFD GR 7UEXQDO ( P
XPD LOMIMoONR GR SRUM GR 7-% HOMQGHU VHXV IO0{RV H SHEXIDUGDGHV p HWHQFLDO SDWD DWDU FRP
HILFLr QFID  7HU P HQRUHV GAVSRWRV D RUHQMU H FRP SDUABDU FRQKHFLP HQR |RL GHWLP LQDQM SDWD R P HX

GHVHQYROLP HQR SURI MRQDO

e 4AF WD’ QVEFTTF EFJYBSVN DPOTFMP QB PT OPWPT TFSAEPS-T RVF FTU P JOHS-TTBCEP BHPSB RVBM
TFSB

0 HX SUGQFISDO FRQHBR p TXH SWIRFXUHP FRP SUHHQGHU R IXQFIRQDPHQR GD IOMIMomR FRPR RV 10( RV
DFRQMFHP FRPR RV SIRFHWRV WIR HVMKWWDGRY H SUQFISD® HQM FRPR SRGHP \HU DSUP RIDGRV 6HWDP
GLOI HQMV HP XDV DWHMGDGHV H EXVTXHP \H HVSHBDUHP \VHWGRUIHV TXH M GHP RQWMDP ERP GHVHP SHQKR H

FDSDFLGDGH GH FR@ERWonR HQAH DVi UHDV
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