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3DUD�FRPSLODU�\�HMHFXWDU�HVWH�SURJUDPD���JFF�KHOOR�F�±R�+HOOR����KHOOR£+ROD��0DG�+DZN�/D SULPHUD RUGHQ OH GLFH DO JFF TXH FRPSLOH \ HQODFH HO ILFKHUR IXHQWH KHOOR�F� JHQHUDQGR HOHMHFXWDEOH LQGLFDGR SRU HO DUJXPHQWR �R KHOOR� /D VHJXQGD RUGHQ HMHFXWD HO SURJUDPD� REWHQLpQGRVHFRPR�UHVXOWDGR�OD�WHUFHUD�OtQHD�9DULDV FRVDV KDQ SDVDGR VLQ GDUQRV FXHQWD� /R SULPHUR TXH KD KHFKR JFF HV PDQGD DO SUHSURFHVDGRU�FSS� HO ILFKHUR KHOOR�F SDUD H[SDQGLU PDFURV H LQFOXLU HO FRQWHQLGR GH ORV ILFKHURV �LQFOXGH�6HJXLGR� VH FRPSLOD HO FyGLJR SUHSURFHVDGR HQ FyGLJR REMHWR� SDUD ILQDOPHQWH HO OLQNDGRU �OG� FUHDHO�KHOOR�ELQDULR�9HDPRV HVWH SURFHVR SDVR D SDVR� 6L XVDPRV OD RSFLyQ �( SDUDPRV HO SURFHVR MXVWR GHVSXpV GHUHDOL]DUVH�OD�SUHFRPSLODFLyQ���JFF�±(�KHOOR�F�±R�KHOOR�L3RGHPRV REVHUYDU HQ HO ILFKHUR KHOOR�L HO UHVXOWDGR GHO SUHSURFHVDGR� FRQ HO ILFKHUR VWGLR�KLQFUXVWDGR GHQWUR GH pO� &RQWLQXDQGR FRQ HO SURFHVR� XVDUHPRV OD RSFLyQ �F SDUD SDUDU GHVS~HV GHUHDOL]DU�OD�FRPSLODFLyQ���JFF�±F�KHOOR�L�±R�KHOOR�R
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<D�WDQ�VyOR�TXHGD�HQOD]DU�HO�ILFKHUR�REMHWR�FRQ�ODV�OLEUHUtDV�GHO�VLVWHPD�SDUD�JHQHUDU�HO�HMHFXWDEOH���JFF�KHOOR�R�±R�KHOOR3DUD VDEHU HO SXQWR GH DUUDQTX JFF VH ILMD HQ OD H[WHQVLyQ GHO ILFKHUR GH HQWUDGD�� /DV H[WHQVLRQHVPiV�FRPXQHV�UHFRQRFLGDV�SRU�JFF�VRQ�([WHQVLyQ 7LSR�&�&��FF�L�LL�6��V�R�D��VR

&yGLJR�IXHQWH�/HQJXDMH�&&yGLJR�IXHQWH�/HQJXDMH�&��&yGLJR�IXHQWH�&�3UHSURFHVDGR&yGLJR�IXHQWH�&���3UHSURFHVDGR&yGLJR�IXHQWH�/HQJXDMH�(QVDPEODGRU&yGLJR�REMHWR�FRPSLODGR&yGLJR�GH�OLEUHUtD�FRPSLODGR$XQTXH OR QRUPDO HV FUHDU XQ HMHFXWDEOH D SDUWLU GHO FyGLJR IXHQWH� D YHFHV UHVXOWD FRQYHQLHQWH SDUDUHO SURFHVR HQ XQ SXQWR GHWHUPLQDGR� 8Q FDVR KDELWXDO HV FXDQGR TXHUHPRV REWHQHU HO FyGLJR REMHWRSDUD LQWHJUDUOR HQ XQD OLEUHUtD� SRU OR TXH QR HV QHFHVDULR OD HWDSD GH HQODFH� 2WUR FDVR FXDQGRTXHUHPRV REWHQHU HO FyGLJR GHO SUHFRPSLODGR SDUD FKHTXHDU DOJ~Q FRQIOLFWR TXH WHQJDPRV HQWUH ORVILFKHURV�LQFOXGHV�\�QXHVWUR�FyGLJR�/D PD\RU SDUWH GH ORV SURJUDPDV GH & VH JHQHUDQ SDUWLHQGR GH YDULRV IXHQWHV� FyGLJRV REMHWR \OLEUHUtDV� JFF WRPDUi ORV ILFKHURV TXH OH GDPRV GH HQWUDGD� ORV SURFHVDUi FRQYHQLHQWHPHQWH� \ ORVHQOD]D SDUD JHQHUDU XQ ~QLFR HMHFXWDEOH� 'DU WRGRV \ FDGD XQR GH ORV ILFKHURV TXH FRPSRQHQ XQDDSOLFDFLyQ SXHGH UHVXOWDU GHPDVLDGR WHGLRVR� 3DUD IDFLOLWDU HVWD WDUHD VH VXHOH XWLOL]DU OD XWLOLGDGPDNH�TXH�YHUHPRV�PiV�DGHODQWH�
2SFLRQHV�FRPXQHV�GH�OD�OtQHD�GH�FRPDQGRV/D�OLVWD�GH�RSFLRQHV�RFXSDUtD�YDULDV�SiJLQDV��SRU�OR�TXH�VyOR�YHUHPRV�ODV�RSFLRQHV�PiV�FRPXQHV�2SFLyQ 'HVFULSFLyQ�R��ILOH! 1RPEUH GHO ILFKHUR GH VDOLGD� 6L QR VH HVSHFLILFD DO JHQHUDU HOHMHFXWDEOH� HO QRPEUH SRU GHIHFWR VHUi D�RXW�F &RPSLODU VLQ HQOD]DU�'0$& 9$/ 'HILQH HO PDFUR 0$& \ OH DVLJQD HO YDORU 9$/�,',5 6LW~D HO GLUHFWRULR ',5 GHODQWH GH OD OLVWD GH GLUHFWRULRV GyQGH EXVFDUORV ILFKHURV LQFOXGHV��/',5 6LW~D HO GLUHFWRULR ',5 GHODQWH GH OD OLVWD GH GLUHFWRULRV GyQGH EXVFDUODV OLEUHUtDV��VWDWLF (QOD]D FRQ OLEUHUtDV HVWiWLFDV� 3RU GHIHFWR HQOD]D ODV OLEUHUtDVGLQiPLFDPHQWH��O),&+ (QOD]D FRQ OD OLEUHUtD OLE),&+�J ,QFOX\H LQIRUPDFLyQ HVWiQGDU SDUD GHSXUDGR�JJGE ,QFOX\H LQIRUPDFLyQ HVSHFtILFD SDUD HO GHSXUDGRU JGE�2 2SWLPL]D HO FyGLJR FRPSLODGR�21 (VSHFLILFD XQ QLYHO GH RSWLPDFLyQ GHO FyGLJR HQWUH � \ ��DQVL 6RSRUWD HO & $16,�,62 HVWiQGDU�SHGDQWLF (PLWH WRGRV ORV DYLVRV UHTXHULGRV SRU HO & $16,�,62�SHGDQWLF�HUURUV (PLWH WRGRV ORV HUURUHV UHTXHULGRV SRU HO & $16,�,62�WUDGLWLRQDO 6RSRUWD OD VLQWi[LV .HUQLJKDQ 	 5LWFKLH GHO OHQJXDMH &�Z 6XSULPH WRGRV ORV PHQVDMHV GH DYLVR �XQD PDOD LGHD��:DOO (PLWH WRGRV ORV DYLVRV TXH HO JFF SXHGD JHQHUDU��ZHUURU &RQYLHUWH WRGRV ORV DYLVRV HQ HUURUHV� OR TXH SDUDUi OD FRPSLODFLyQ�00 &UHD XQD OLVWD GH GHSHQGHQFLDV FRPSDWLEOH FRQ PDNH�Y 0XHVWUD ORV FRPDQGRV XWLOL]DGRV HQ FDGD HWDSD GH OD FRPSLODFLyQ
0DG�+DZN �PDGKDZN#OLQX[PDLO�RUJ



*18�FF��,,�*&& HV XQ FRPSLODGRU LQWHJUDGR GHO SUR\HFWR *18 SDUD &� &��� 2EMHFWLYH & \ )RUWUDQ� HV FDSD]GH UHFLELU XQ SURJUDPD IXHQWH HQ FXDOTXLHUD GH HVWRV OHQJXDMHV \ JHQHUDU XQ SURJUDPD HMHFXWDEOHELQDULR�HQ�HO�OHQJXDMH�GH�OD�PiTXLQD�GRQGH�KD�GH�FRUUHU��/D�VLJOD�*&&�VLJQLILFD��*18�&RPSLOHU�&ROOHFWLRQ���2ULJLQDOPHQWH�VLJQLILFDED��*18�&�&RPSLOHU��WRGDYtD�VH�XVD�*&&�SDUD�GHVLJQDU�XQD�FRPSLODFLyQ�HQ�&��*���UHILHUH�D�XQD�FRPSLODFLyQ�HQ�&����6LQWD[LV�JFF�>�RSFLäQ�_�DUFKLYR�@����J���>�RSFLäQ�_�DUFKLYR�@����/DV RSFLRQHV YDQ SUHFHGLGDV GH XQ JXLyQ� FRPR HV KDELWXDO HQ 81,;� SHUR ODV RSFLRQHV HQ VtSXHGHQ WHQHU YDULDV OHWUDV� QR SXHGHQ DJUXSDUVH YDULDV RSFLRQHV WUDV XQ PLVPR JXLyQ� $OJXQDVRSFLRQHV UHTXLHUHQ GHVSXpV XQ QRPEUH GH DUFKLYR R GLUHFWRULR� RWUDV QR� )LQDOPHQWH� SXHGHQ GDUVHYDULRV�QRPEUHV�GH�DUFKLYR�D�LQFOXLU�HQ�HO�SURFHVR�GH�FRPSLODFLyQ��(MHPSORV�JFF�KROD�FFRPSLOD�HO�SURJUDPD�HQ�&�KROD�F��JHQHUD�XQ�DUFKLYR�HMHFXWDEOH�D�RXW��JFF��R�KROD�KROD�FFRPSLOD�HO�SURJUDPD�HQ�&�KROD�F��JHQHUD�XQ�DUFKLYR�HMHFXWDEOH�KROD��J����R�KROD�KROD�FSSFRPSLOD�HO�SURJUDPD�HQ�&���KROD�F��JHQHUD�XQ�DUFKLYR�HMHFXWDEOH�KROD��JFF��F�KROD�F�QR JHQHUD HO HMHFXWDEOH� VLQR HO FyGLJR REMHWR� HQ HO DUFKLYR KROD�R� 6L QR V LQGLFD XQ QRPEUH SDUD HODUFKLYR�REMHWR��XVD�HO�QRPEUH�GHO�DUFKLYR�HQ�&�\�OH�FDPELD�OD�H[WHQVLyQ�SRU��R��JFF��F��R�REMHWR�R�KROD�FJHQHUD�HO�FyGLJR�REMHWR�LQGLFDQGR�HO�QRPEUH�GH�DUFKLYR��J����F�KROD�FSSLJXDO�SDUD�XQ�SURJUDPD�HQ�&����J����R�a�ELQ�KROD�KROD�FSSJHQHUD�HO�HMHFXWDEOH�KROD�HQ�HO�VXEGLUHFWRULR�ELQ�GHO�GLUHFWRULR�SURSLR�GHO�XVXDULR��J����/�OLE��/�XVU�OLE�KROD�FSSLQGLFD GRV GLUHFWRULRV GRQGH KDQ GH EXVFDUVH ELEOLRWHFDV� /D RSFLyQ �/ GHEH UHSHWLUVH SDUD FDGDGLUHFWRULR�GH�E~VTXHGD�GH�ELEOLRWHFDV��J����,�XVU�LQFOXGH�KROD�FSSLQGLFD�XQ�GLUHFWRULR�SDUD�EXVFDU�DUFKLYRV�GH�HQFDEH]DGR��GH�H[WHQVLyQ��K���6XILMRV�HQ�QRPEUHV�GH�DUFKLYR�6RQ�KDELWXDOHV�ODV�VLJXLHQWHV�H[WHQVLRQHV�R�VXILMRV�GH�ORV�QRPEUHV�GH�DUFKLYR���F IXHQWH�HQ�&�&��FF��FSS��F����FS��F[[ IXHQWH�HQ�&����VH�UHFRPLHQGD��FSS�P IXHQWH�HQ�2EMHFWLYH�&�L &�SUHSURFHVDGR�LL &���SUHSURFHVDGR�V IXHQWH�HQ�OHQJXDMH�HQVDPEODGRU�R FyGLJR�REMHWR�K DUFKLYR SDUD SUHSURFHVDGRU �HQFDEH]DGRV�� QR VXHOH ILJXUDU HQOD�OLQHD�GH�FRPDQGR�GH�JFF
2SFLRQHV���F� UHDOL]D SUHSURFHVDPLHQWR \ FRPSLODFLyQ� REWHQLHQGR HO DUFKLYR HQ FyGLJRREMHWR��QR�UHDOL]D�HO�HQOD]DGR��
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��(� UHDOL]D VRODPHQWH HO SUHSURFHVDPLHQWR� HQYLDQGR HO UHVXOWDGR D OD VDOLGDHVWiQGDU���R�DUFKLYR LQGLFD HO QRPEUH GHO DUFKLYR GH VDOLGD� FXDOHVTXLHUD VHDQ ODV HWDSDVFXPSOLGDV���,UXWD HVSHFLILFD OD UXWD KDFLD HO GLUHFWRULR GRQGH VH HQFXHQWUDQ ORV DUFKLYRVPDUFDGRV SDUD LQFOXLU HQ HO SURJUDPD IXHQWH� 1R OOHYD HVSDFLR HQWUH OD , \ ODUXWD��DVt���,�XVU�LQFOXGH��/� HVSHFLILFD OD UXWD KDFLD HO GLUHFWRULR GRQGH VH HQFXHQWUDQ ORV DUFKLYRV GHELEOLRWHFD FRQ HO FyGLJR REMHWR GH ODV IXQFLRQHV UHIHUHQFLDGDV HQ HOSURJUDPD�IXHQWH��1R�OOHYD�HVSDFLR�HQWUH�OD�/�\�OD�UXWD��DVt���/�XVU�OLE��:DOO� PXHVWUD WRGRV ORV PHQVDMHV GH HUURU \ DGYHUWHQFLD GHO FRPSLODGRU� LQFOXVRDOJXQRV FXHVWLRQDEOHV SHUR HQ GHILQLWLYD IiFLOHV GH HYLWDU HVFULELHQGR HOFyGLJR�FRQ�FXLGDGR���*� LQFOX\H HQ HO HMHFXWDEOH JHQHUDGR OD LQIRUPDFLyQ QHFHVDULD SDUD SRGHUUDVWUHDU�ORV�HUURUHV�XVDQGR�XQ�GHSXUDGRU��WDO�FRPR�*'%��*18�'HEXJJHU����9� PXHVWUD ORV FRPDQGRV HMHFXWDGRV HQ FDGD HWDSD GH FRPSLODFLyQ \ OD YHUVLyQGHO�FRPSLODGRU��(V�XQ�LQIRUPH�PX\�GHWDOODGR��
(WDSDV�GH�FRPSLODFLyQ�(O SURFHVR GH FRPSLODFLyQ LQYROXFUD FXDWUR HWDSDV VXFHVLYDV� SUHSURFHVDPLHQWR� FRPSLODFLyQ�HQVDPEODGR \ HQOD]DGR� 3DUD SDVDU GH XQ SURJUDPD IXHQWH HVFULWR SRU XQ KXPDQR D XQ DUFKLYRHMHFXWDEOH HV QHFHVDULR UHDOL]DU HVWDV FXDWUR HWDSDV HQ IRUPD VXFHVLYD� /RV FRPDQGRV JFF \ J�� VRQFDSDFHV�GH�UHDOL]DU�WRGR�HO�SURFHVR�GH�XQD�VROD�YH]��
���3UHSURFHVDGR�(Q HVWD HWDSD VH LQWHUSUHWDQ ODV GLUHFWLYDV DO SUHSURFHVDGRU� (QWUH RWUDV FRVDV� ODV YDULDEOHVLQLFLDOL]DGDV FRQ �GHILQH VRQ VXVWLWXLGDV HQ HO FyGLJR SRU VX YDORU HQ WRGRV ORV OXJDUHV GRQGH DSDUHFHVX�QRPEUH��8VDUHPRV�FRPR�HMHPSOR�HVWH�VHQFLOOR�SURJUDPD�GH�SUXHED��FLUFXOR�FSS����&LUFXOR�F��FDOFXOD�HO�ÒUHD�GH�XQ�FÞUFXOR�(MHPSOR�SDUD�PRVWUDU�HWDSDV�GH�FRPSLODFLäQ���GHILQH�3,�������PDLQ��^ IORDW�DUHD��UDGLR�UDGLR� ����DUHD� �3,���UDGLR��UDGLR��SULQWI��&LUFXOR�?Q���SULQWI���V�I?Q?Q����$UHD�GH�FLUFXOR�UDGLR��������DUHD��
(̀O SUHSURFHVDGR SXHGH SHGLUVH FRQ FXDOTXLHUD GH ORV VLJXLHQWHV FRPDQGRV� FSS DOXGHHVSHFtILFDPHQWH�DO�SUHSURFHVDGRU����JFF��(�FLUFXOR�F�!�FLUFXOR�SS��FSS�FLUFXOR�F�!�FLUFXOR�SS([DPLQDQGR�FLUFXOR�SS���PRUH�FLUFXOR�SSSXHGH YHUVH TXH OD YDULDEOH 3, KD VLGR VXVWLWXtGD SRU VX YDORU� ������� WDO FRPR KDEtD VLGR ILMDGR HQOD�VHQWHQFLD��GHILQH��
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���&RPSLODFLyQ�/D FRPSLODFLyQ WUDQVIRUPD HO FyGLJR & HQ HO OHQJXDMH HQVDPEODGRU SURSLR GHO SURFHVDGRU GH QXHVWUDPiTXLQD����JFF��6�FLUFXOR�FUHDOL]D�ODV�GRV�SULPHUDV�HWDSDV�FUHDQGR�HO�DUFKLYR�FLUFXOR�V��H[DPLQiQGROR�FRQ���PRUH�FLUFXOR�VSXHGH�YHUVH�HO�SURJUDPD�HQ�OHQJXDMH�HQVDPEODGRU��
���(QVDPEODGR�(O HQVDPEODGR WUDQVIRUPD HO SURJUDPD HVFULWR HQ OHQJXDMH HQVDPEODGRU D FyGLJR REMHWR� XQ DUFKLYRELQDULR�HQ�OHQJXDMH�GH�PiTXLQD�HMHFXWDEOH�SRU�HO�SURFHVDGRU��(O�HQVDPEODGRU�VH�GHQRPLQD�DV����DV��R�FLUFXOR�R�FLUFXOR�VFUHD HO DUFKLYR HQ FyGLJR REMHWR FLUFXOR�R D SDUWLU GHO DUFKLYR HQ OHQJXDMH HQVDPEODGRU FLUFXOR�V� 1RHV�IUHFXHQWH�UHDOL]DU�VyOR�HO�HQVDPEODGR��OR�XVXDO�HV�UHDOL]DU�WRGDV�ODV�HWDSDV�DQWHULRUHV�KDVWD�REWHQHUHO�FyGLJR�REMHWR�DVt����JFF��F�FLUFXOR�FGRQGH VH FUHD HO DUFKLYR FLUFXOR�R D SDUWLU GH FLUFXOR�F� 3XHGH YHULILFDUVH HO WLSR GH DUFKLYR XVDQGR HOFRPDQGR���ILOH�FLUFXOR�RFLUFXOR�R��(/)����ELW�/6%�UHORFDWDEOH��,QWHO��������YHUVLRQ����QRW�VWULSSHG(Q ORV SURJUDPDV H[WHQVRV� GRQGH VH HVFULEHQ PXFKRV DUFKLYRV IXHQWH HQ FyGLJR &� HV PX\IUHFXHQWH XVDU JFF R J�� FRQ OD RSFLyQ �F SDUD FRPSLODU FDGD DUFKLYR IXHQWH SRU VHSDUDGR� \ OXHJRHQOD]DU WRGRV ORV PyGXORV REMHWR FUHDGRV� (VWDV RSHUDFLRQHV VH DXWRPDWL]DQ FRORFiQGRODV HQ XQDUFKLYR OODPDGR PDNHILOH� LQWHUSUHWDEOH SRU HO FRPDQGR PDNH� TXLHQ VH RFXSD GH UHDOL]DU ODVDFWXDOL]DFLRQHV PtQLPDV QHFHVDULDV WRGD YH] TXH VH PRGLILFD DOJXQD SRUFLyQ GH FyGLJR HQFXDOTXLHUD�GH�ORV�DUFKLYRV�IXHQWH��
���(QOD]DGR/DV IXQFLRQHV GH &�&�� LQFOXtGDV HQ QXHVWUR FyGLJR� WDO FRPR SULQWI�� HQ HO HMHPSOR� VH HQFXHQWUDQ\D FRPSLODGDV \ HQVDPEODGDV HQ ELEOLRWHFDV H[LVWHQWHV HQ HO VLVWHPD� (V SUHFLVR LQFRUSRUDU GH DOJ~QPRGR HO FyGLJR ELQDULR GH HVWDV IXQFLRQHV D QXHVWUR HMHFXWDEOH� (Q HVWR FRQVLVWH OD HWDSD GH HQODFH�GRQGH�VH�UH~QHQ�XQR�R�PiV�PyGXORV�HQ�FyGLJR�REMHWR�FRQ�HO�FyGLJR�H[LVWHQWH�HQ�ODV�ELEOLRWHFDV��(O�HQOD]DGRU�VH�GHQRPLQD�OG��(O�FRPDQGR�SDUD�HQOD]DU���OG��R�FLUFXOR�FLUFXOR�R��OFOG��ZDUQLQJ��FDQQRW�ILQG�HQWU\�V\PERO�BVWDUW��GHIDXOWLQJ�WR���������GD�HVWH�HUURU�SRU�IDOWD�GH�UHIHUHQFLDV��(V�QHFHVDULR�HVFULELU�DOJR�FRPR�� OG �R FLUFXOR �XVU�OLE�JFF�OLE�L����OLQX[��������FROOHFW� �P HOIBL��� �G\QDPLF�OLQNHU �OLE�OG�OLQX[�VR�� �R FLUFXOR �XVU�OLE�FUW��R �XVU�OLE�FUWL�R �XVU�OLE�JFF�OLE�L����OLQX[��������FUWEHJLQ�R �/�XVU�OLE�JFF�OLE�L����OLQX[�������FLUFXOR�R��OJFF��OF��OJFF��XVU�OLE�JFF�OLE�L����OLQX[��������FUWHQG�R��XVU�OLE�FUWQ�RSDUD�REWHQHU�XQ�HMHFXWDEOH��(O XVR GLUHFWR GHO HQOD]DGRU OG HV PX\ SRFR IUHFXHQWH� (Q VX OXJDU VXHOH SURYHHUVH D JFF ORV FyGLJRVREMHWR�GLUHFWDPHQWH����JFF��R�FLUFXOR�FLUFXOR�RFUHD�HO�HMHFXWDEOH�FLUFXOR��TXH�LQYRFDGR�SRU�VX�QRPEUH�����FLUFXOR&LUFXOR�$UHD�GH�FLUFXOR�UDGLR���������������GD�HO�UHVXOWDGR�PRVWUDGR��7RGR�HQ�XQ�VROR�SDVR�
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(Q�SURJUDPD�FRQ�XQ�~QLFR�DUFKLYR�IXHQWH�WRGR�HO�SURFHVR�DQWHULRU�SXHGH�KDFHUVH�HQ�XQ�VROR�SDVR����JFF��R�FLUFXOR�FLUFXOR�F1R VH FUHD HO DUFKLYR FLUFXOR�R� HO FyGLJR REMHWR LQWHUPHGLR VH FUHD \ GHVWUX\H VLQ YHUOR HO RSHUDGRU�SHUR�HO�SURJUDPD�HMHFXWDEOH�DSDUHFH�DOOt�\�IXQFLRQD��(V LQVWUXFWLYR XVDU OD RSFLyQ �Y GH JFF SDUD REWHQHU XQ LQIRUPH GHWDOODGR GH WRGRV ORV SDVRV GHFRPSLODFLyQ����JFF��Y��R�FLUFXOR�FLUFXOR�F
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