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&RQWUDFWXDOHV� �/DV �SDUWHV� �HQ �DUDV �GH �VROXFLRQDU �HQ �IRUPD �jJLO� �UjSLGD �\ �GLUHFWD �ODV �GLIHUHQFLDV �\
GLVFUHSDQFLDV�VXUJLGDV�HQ�OD�HMHFXFLnQ�GHO�FRQWUDWR�DFXGLUjQ�D�ORV�PHFDQLVPRV�GH�VROXFLnQ�SUHYLVWRV�HQ�OD�OH\
WDOHV�FRPR�OD�FRQFLOLDFLnQ��DPLJDEOH�FRPSRVLFLnQ�\�WUDQVDFFLnQ��&/b868/$�'c&,0$�2&7$9$��,QGHPQLGDG�
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VXEFRQWUDWLVWDV�GH�FXDOTXLHUD�GH�ODV�SDUWHV��TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GLUHFWD�R�LQGLUHFWD�GH�DFWRV�
KHFKRV�X�RPLVLRQHV�GHO�&2175$7,67$��VXV�HPSOHDGRV��DJHQWHV�R�VXEFRQWUDWLVWDV�UHODFLRQDGDV�FRQ�HO�REMHWR
GHO�SUHVHQWH�FRQWUDWR�R�GHULYDGRV�GH�OD�HMHFXFLnQ�GHO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ�OD�OH\�&RORPELDQD��(
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VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLnQ�GHO�SUHVHQWH�FRQWUDWR�VHUjQ�GH�SURSLHGDG�GH�/$�81,9(56,'$'�
VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�PRUDOHV�TXH�FRUUHVSRQGD�DO�DXWRU�GH�ORV�PLVPRV��&/b868/$�9,*(6,0$�
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SUHVHQWH�FRQWUDWR�UHTXLHUH�SDUD�VX�SHUIHFFLRQDPLHQWR�GH�OD�ILUPD�GH�ODV�SDUWHV��3DUD�VX�HMHFXFLnQ�UHTXLHUH�HO
UHJLVWUR �SUHVXSXHVWDO� �OD �DSUREDFLnQ �GH �OD �JDUDQWlD �GH �TXH �WUDWD �HO �SUHVHQWH �&RQWUDWR� �VL �DSOLFD� �\ �OD
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GH�%RJRWj��'�&��3DUD�FRQVWDQFLD��VH�ILUPD�HQ�%RJRWj��'�&���HO�
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