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$RV�YLQWH�H�GRLV�GLDV�GR�PrV�GH�PDUoR�GR�DQR�GH�GRLV�PLO�H�GH]HQRYH��UHXQLUDP�VH�RV�PHPEURV�GR�
&RQVHOKR� 0XQLFLSDO� GH� 3ROtWLFDV� 8UEDQDV� GH� *XDUXOKRV� � &038�� TXH� VXEVFUHYHP� D� HVVD� DWD�� QR�
$XGLWyULR GR 3DoR�0XQLFLSDO��$YHQLGD�%RP�&OLPD������%RP�&OLPD� SDUD�D����5HXQLmR�([WUDRUGLQiULD�GR�
DQR� GH� ������ WHQGR� FRPR� SDXWD� H[FOXVLYD� DSUHVHQWDomR� GR� 3ODQR� GH� 0RELOLGDGH� 8UEDQD� SHOD�
6HFUHWDULD� GH� 7UkQVLWR� H� 0RELOLGDGH�
8UEDQD�
$�UHXQLmR�H[WUDRUGLQiULD�LQLFLRX�VH�jV�QRYH�KRUDV�H�WULQWD�H�RLWR�PLQXWRV�FRP�D�SUHVHQoD�GRV�PHPEURV�
LQIUD�DVVLQDGRV�� GRV� PHPEURV� GD� FRRUGHQDomR� H[HFXWLYD�� )UDQFLQL� 5HQDWD� 'RPLQJXHV�� GRV�
FRQYLGDGRV��+HOHQD�:HUQHFN��6'8���7KLDJR�3HUH]�6DYLR��6'8���)HUQDQGR�GH�2OLYHLUD�9LHLUD��6'8���
)DELR�$XJXVWR�3DUDGLQKD��6'8���0DULD�(XQLFH�$OYHV��6'8���0iUFLR�-RVp�3RQWHV��6708���$QWRQLQKR�
3HURQGL�� $QGUpLD�&ULVWLDQ� )HUUD]�6DOLQDV� �6'8��� 3OLQLR� 6RDUHV� GRV� 6DQWRV �6708��� UHJLVWUDPRV� DV�
DXVrQFLDV� MXVWLILFDGDV� GD� 6HFUHWDULD� GH�'HVHQYROYLPHQWR�8UEDQR� H� GR� 6LQGLFDWR� GRV�$UTXLWHWRV� QR�
(VWDGR� GH� 6mR� 3DXOR� � 6$63�� H� DV� DXVrQFLDV� LQMXVWLILFDGDV� GD� 6HFUHWDULD� GR�0HLR� $PELHQWH�� � GD�
6HFUHWDULD� GH� *RYHUQR�� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR� &LHQWtILFR�� (FRQ{PLFR�� 7HFQROyJLFR� H�
,QRYDomR�� 6HFUHWDULD� GH� -XVWLoD�� &RRUGHQDGRULD� GH� $VVXQWRV� $HURSRUWXiULRV�� &kPDUD� 0XQLFLSDO��
$VVRFLDomR�GH�0RUDGRUHV�GH�%DLUUR�6DOJDGR�)LOKR��0RYLPHQWR�3RSXODU�$VVRFLDomR�%DUEDUD�&ULVWLQD�
GH�6i��0RYLPHQWR�3RSXODU�,QVWLWXWR�$VVRFLDWLYR�&RQWLQHQWDO�± ,$&21��0RYLPHQWR�3RSXODU�6RFLHGDGH�
GH�$SRLR� j� /XWD� SRU�0RUDGLD�± 6$0�01/0�� � (QWLGDGH�$PELHQWDO�± 1~FOHR� GH�(VWXGRV�8UEDQRV�±
1(8�� 8QLYHUVLGDGH� GH� *XDUXOKRV� ± 81*�� (QWLGDGHV� $PELHQWDLV� $VVRFLDomR� &KLFR� 0HQGHV��
(QWLGDGHV�(PSUHVDULDLV�± $6(&�$&(��&RQVHOKR�5HODFLRQDGR�DR�0HLR�$PELHQWH��&RQVHOKR�0XQLFLSDO�
GH� +DELWDomR�� &RQVHOKR� 0XQLFLSDO� GH� 7UDQVSRUWH� H� 7UkQVLWR� H� 2UoDPHQWR� 3DUWLFLSDWLYR��

&RQVWDWDGD�SUHVHQoD�GH TXyUXP�PtQLPR��R &RQYLGDGR�7KLDJR�3HUH]�6DYLR�DJUDGHFHX D�SUHVHQoD�GH�
WRGRV�H�GHX�LQtFLR�j�UHXQLmR�GDQGR�DV�ERDV�YLQGDV�D�WRGRV�RV�SDUWLFLSDQWHV��([SOLFRX�TXH�D�UHXQLmR�
H[WUDRUGLQiULD�IRL�FRQYRFDGD�SDUD�DSUHVHQWDU�DR�FRQVHOKR R�3ODQR�GH�0RELOLGDGH�8UEDQD�DQWHV�GH�VXD�
ILQDOL]DomR��SDVVRX�D�SDODYUD�DR�&RQYLGDGR�6HFUHWiULR�$GMXQWR�GD�6HFUHWDULD�GH�7UkQVLWR�H�0RELOLGDGH�
8UEDQD��6U��0iUFLR�-RVp�3RQWHV�TXH�FXPSULPHQWRX�WRGRV�RV�SUHVHQWHV H�GLVVH�TXH�R�HVWXGR SDUD�D�
HODERUDomR�GHVVH�3ODQR�YHP�RFRUUHQGR�GHVGH�R�DQR�GH�GRLV�PLO�H�GR]H��FRP�D�UHDOL]DomR�GH�RILFLQDV�
GH�PRELOLGDGH��HP������FRP�DXGLrQFLDV�S~EOLFDV��H�QHVVH�DQR�HVWDUmR�ILQDOL]DQGR�DWp�R�GLD�GH]HQRYH�
GH�DEULO�GH�DFRUGR�FRP�R�SUD]R�HVWLSXODGR�SHOR�*RYHUQR�)HGHUDO�SDUD�RV�0XQLFtSLRV�TXH�SRVVXHP�
DOJXP� ILQDQFLDPHQWR�� R� TXH� QmR� p� R� FDVR� GH� *XDUXOKRV�� PDV� TXHUHP� FXPSULU� RV� SUD]RV� PHVPR�
DVVLP��LQIRUPRX�DLQGD�TXH�DV�SUy[LPDV�DXGLrQFLDV�VHUmR�QR�GLD�WULQWD�GH�PDUoR�jV�QRYH�KRUDV�H�QR�
GLD�TXLQ]H�GH�DEULO�jV�GH]RLWR�KRUDV��$FUHVFHQWRX�TXH�R�&RQYLGDGR�3OtQLR�IDUi�D�DSUHVHQWDomR�H�TXH�
HVWDUi UHFHEHQGR� VXJHVW}HV� TXH� VHUmR� DQDOLVDGDV�� $JUDGHFHX� D� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR�
8UEDQR� SHOR� HPSHQKR� H� DMXGD� QD� HODERUDomR� GR� 3ODQR�� $SyV�� R� &RQYLGDGR� 7KLDJR� VROLFLWRX� DRV�
SUHVHQWHV� TXH� VRPHQWH� TXDQGR� ILQDOL]DU� D DSUHVHQWDomR� GR� 3OLQLR� VHUi� DEHUWD� SDUD� SHUJXQWDV� H�
FRPHQWiULRV� GRV� SUHVHQWHV�� 2� &RQYLGDGR� 3OtQLR� FXPSULPHQWRX� RV� SUHVHQWHV� H� DJUDGHFHX� D�
RSRUWXQLGDGH�GH�DSUHVHQWDU�R�3ODQR�DR�&RQVHOKR��0DQLIHVWRX TXH�VHUi�XPD�DERUGDJHP�TXH��DSHVDU�
GH� VHU� XP� WHPD� DPSOR�� SUHSDURX� XPD� DSUHVHQWDomR� EDVHDGD� QDV� LQWHUIDFHV� FRP� R� XVR� GR� VROR� H�
HVWUXWXUD�XUEDQD��,QLFLRX�D�DSUHVHQWDomR�GRV�VOLGHV�H�HIHWXRX�FRPHQWiULRV�HP�FDGD�SiJLQD�SURMHWDGD��
$SyV� D� DSUHVHQWDomR�� R� FRQYLGDGR� 7KLDJR� DEULX� SDUD RV� FRQYLGDGRV� HIHWXDUHP� SHUJXQWDV� RX�
FRPHQWDU� VREUH� D� DSUHVHQWDomR�� 2� &RQYLGDGR� 5REHUWR� 0RUHQR� LQLFLRX� HORJLDQGR� D� DSUHVHQWDomR��
SULQFLSDOPHQWH�QD�SDUWH�TXH� ID]�D� LQWHJUDomR�GR� SODQR�GH�PRELOLGDGH�FRP�R�XVR�GR�VROR�� WUD]HQGR�
DOJXPDV�FRLVDV�TXH�UHVYDODP�HP WHRULDV TXH GHIHQGHP� MXVWDPHQWH�R�TXH� IRL�DSUHVHQWDGR��5HODWRX�
DLQGD�TXH�XP�GRV�PDLRUHV�GHVDILRV�VmR�DV�FDOoDGDV��SRLV�QmR�WHPRV�QHQKXPD�SROtWLFD�QHVVH�VHQWLGR��
2�PHWU{�� VHJXQGR�XPD�RILFLQD� UHDOL]DGD�QD�81*�� LQIRUPRX�TXH�H[LVWH� XPD�SHVTXLVD�SDUD� OHYDQWDU�
RQGH� RFRUUH� R� WUHFKR� GH� PDLRU� GHVORFDPHQWR� H� Oi� HIHWXDUHP� SURMHWRV�� $� &RQYLGDGD� +HOHQD�
FRPSOHPHQWRX� TXH� HVVD� SHVTXLVD� YDL� FRLQFLGLU� FRP� R� &HQVR� H� TXH� WHP� XP� PHFDQLVPR� GH�
GHVORFDPHQWR�� 4XDQWR� D� DSUHVHQWDomR�� D� SULRULGDGH� QR� WUDQVSRUWH� S~EOLFR� p� yWLPD� SURSRVWD�� p�
QHFHVViULR� PXLWD� UHVSRQVDELOLGDGH� QD� HODERUDomR� H� FRQVWUXomR� GDV� YLDV�� 2� &RQYLGDGR� 5REHUWR�
0RUHQR� UHWRPD� D� IDOD�� GL]HQGR� TXH� QmR� SHUFHEHX� QD� DSUHVHQWDomR�� H� TXH� GHVGH� ����� R� SULPHLUR�
3ODQR�'LUHWRU� KDYLD� XPD�SURSRVWD� GH� LQWHJUDU� D� VLWXDomR�GDV� iUHDV� DIDVWDGDV� DR� FHQWUR�� QR� XOWLPR�
PDSD� GLVVH� TXH� YLX� DOJR� GR� SRQWR� GH� YLVWD� HVWUDWpJLFR� VHULD� PXLWR� LPSRUWDQWH� HVVD� OLJDomR��
%LFLFOHWiULRV� LQWHJUDGRV�FRP�RV�SRQWRV�GH� WUDQVIHUrQFLDV�GH� WUDQVSRUWHV��DFXSXQWXUD�XUEDQD�QHVVDV�
iUHDV� RQGH� VH� WHP� DV� HVWDo}HV� WHP� TXH VH� SHQVDU� QR� HQWRUQR� SDUD� HYLWDU� R� LPSDFWR�� R� 9/7� p�
HVSHWDFXODU��H[SHULPHQWRX�QR�5LR�GH�-DQHLUR�H�UHODWRX�TXH�p�XP�VLVWHPD�IiFLO�H�WUDQTXLOR��TXH�SRGH�
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GDU� FHUWR�� 2XWUR� DVVXQWR� TXH� QmR� YLX� QD� DSUHVHQWDomR� H� SRGH� VHU� DQDOLVDGR� p� TXH� DV� SHVVRDV�
FRQIXQGHP�iUHD�YHUGH�FRP�iUHD�GH�OD]HU��FRPR�VH�OLJDUi�RV�WUDQVSRUWHV�jV�iUHDV�GH�OD]HU�GD�FLGDGH��
$� /LQKD� ��� DSUHVHQWDGD� TXH� YDL� DWp� R� 0DLD�� GH� DFRUGR� FRP� D� RILFLQD� UHDOL]DGD� QD� 81*�� IRL�
DSUHVHQWDGR� SHORV� DOXQRV� XPD� TXHVWmR� HVWHQGHQGR� SDUD� RQGH� YRFrV� DFKDP� LPSRUWDQWH� H� IRL�
FRORFDGR�R�SDUTXH�&(&$3��WUHP���HVVH�JUXSR�YmR�HVWXGDU�HVVD� OLQKD�H�SHQVDU�QHVVDV�RSo}HV��1R�
DQR� GH� GRLV�PLO� H� WULQWD� WHUHPRV�SRU� YROWD� GH� XP�PLOKmR� H�PHLR� GH� KDELWDQWHV�� WHPRV�TXH�SHQVDU��
RXVDU��3HQVDU�SDUD�PDLV�GH�GH]�DQRV�� 2�FRQVHOKHLUR�)OiYLR�TXHVWLRQRX�R�TXDQWR�VHULD�HVVH�FXUWR��
PpGLR�H�ORQJR�SUD]R�FLWDGR��2�&RQVHOKHLUR�*LOPDU�SDUDEHQL]RX�R�FRQYLGDGR�3OtQLR�SHOD�DSUHVHQWDomR�
ULFD�HP�GHWDOKHV��XP�DF~PXOR�DR�ORQJR�GR�WHPSR�GR�TXH�Mi�WHP�VLGR�SDVVDGR�Ki�DQRV��GLVVH�DLQGD�
TXH� VH� YLX� QR� SODQR� GLUHWRU� GH�6mR�3DXOR�� QR� FDVR� GDV�PDUJLQDLV� RQGH� Mi� VH� Yr� YD]LRV�� Mi� p� XPD�
UHDOLGDGH� QDTXHOH� WUHFKR� RQGH� DV� KDELWDo}HV� GDTXL� D� SRXFR� VH� YHUi� DOL�� 2XWUD� TXHVWmR� TXH� QmR�
SHUFHEHX�QD�DSUHVHQWDomR�IRL�R�JDUJDOR�GH�*XDUXOKRV���6mR�3DXOR�QD�)HUQmR�'LDV�H�R�5RGRDQHO�FRP�
D� UHJLmR� PHWURSROLWDQD� GH� *XDUXOKRV�� 2� &RQVHOKHLUR� )OiYLR� IDORX� TXH� R� SRYR� Vy� YDL� HQWUDU� QR�
5RGRDQHO� SHOD� )HUQmR� 'LDV�� 2� &RQVHOKHLUR� *LOPDU� UHWRPRX� D� SDODYUD� VROLFLWDQGR� R� PDWHULDO�
DSUHVHQWDGR�� TXH� HVWi� yWLPR�� UHVVDOWRX� TXH� Ki� GH� VH� SHQVDU� QR� SODQR� GH� JHUDomR� GH� HPSUHJR� H�
UHQGD�WDPEpP��2�&RQVHOKHLUR�-~OLR�LQGDJRX�VREUH�R�FURQRJUDPD��GLVVH�TXH�ILFD�SUHRFXSDGR�FRP�RV�
SUD]RV��Ki�D�QHFHVVLGDGH�GH�VH�LQVHULU�HVVH�SODQR� PDV�HVVH�WHPSR�GHVGH�D�DSUHVHQWDomR�QmR�KRXYH�
SDUWLFLSDomR�� DV� JHVW}HV� TXH� DEUDoDP�� GLVFXWHP� LQWHUQDPHQWH� H� Vy� DSUHVHQWD� VXSHUILFLDOPHQWH�� p�
PXLWD�FRLVD�SUD�DVVLPLODU��DQDOLVDU��SHQVDU�H�SURSRU�DOJR�UHDOPHQWH�FRQVLVWHQWH��9ROWRX�D�GL]HU�TXH�VH�
SUHRFXSD�FRP�R�SUD]R��TXH�VHUi�DSURYDGR�HP�DEULO� QHVVDV�FRQGLo}HV��TXH�HVWi� WXGR�PXLWR�ERQLWR��
PDV�QD�SDUWH�GDV�SURSRVWDV�HVWi�IDOKR��IUDJLOL]DGR��2��FRQYLGDGR�3OtQLR�UHVSRQGHX�TXH�D�6708�WHP�
TXH�FXPSULU�DJHQGDV�H�RV�SUD]RV�HVWDEHOHFLGRV��R�GRFXPHQWR�VHUi�GLVSRQLELOL]DGR��TXH�IRL�HODERUDGR�
FDGHUQRV�FRP�WRGDV�DV�SURSRVWDV��LQFOXVLYH�FRP�R�0HLR�$PELHQWH�VH�DUWLFXOD�FRP�LVVR�WXGR��D�SDUWLU�
GD�GLYXOJDomR�GHVVH�PDWHULDO��RV�FRQVHOKHLURV�SRGHUmR�DQDOLVDU�H�WUD]HU�SURSRVWDV�QDV�DXGLrQFLDV���$�
&RQVHOKHLUD�9DQHVVD� TXHVWLRQRX� VH� R� DQWLJR� SURMHWR� GH�9/7� WLQKD� D� OLJDomR� FRP� D� =RQD�1RUWH�� $�
&RQVHOKHLUD�&DUOD� UHVSRQGHX�TXH� VLP��PDV�HUD� DWp� R�7XFXUXYL��2�&RQYLGDGR�3OtQLR� FRPSOHPHQWRX�
TXH�R�0HWU{�Mi�GHVLVWLX�GHVVDV�LGHLDV� GLVVH�DLQGD�TXH Ki�D�SRVVLELOLGDGH�GD�VDtGD�GRV�3UHVtGLRV�RQGH�
VHULD� LQVWDODGD� XPD� HVWDomR� GH� 7UHP� +HOLR� 6PLGW�� p� XPD� iUHD� HVWUDWpJLFD� GH� HQFRQWUR� GH� YLDV
LPSRUWDQWHV� H� TXH� H[LVWHP� DOJXQV� YD]LRV� DOL� H� SRGH� VHU� DWUDWLYR� SDUD� QRYRV� LQYHVWLPHQWRV�
&RPSOHPHQWRX�XPD�IDOD�TXH�GHQWUR�GRV�FRQMXQWRV�GH�REUDV��R�3ODQR�GH�0RELOLGDGH�SUHYr�DLQGD�GH�
IRUPD� FRQFHLWXDO� XP� DQHO� DHURSRUWXiULR�� OLJDQGR� D� UHJLmR� GH� &XPELFD�� 3DUTXH� 7HFQROyJLFR��
$HURSRUWR��GLVVH�TXH�YDOH�D�SHQD�QD�SHUVSHFWLYD�GR�]RQHDPHQWR�SUHYHU�LVVR�WDPEpP��0HQFLRQRX�TXH�
DV�DOoDV�GH�DFHVVR�GR�5RGRDQHO LUmR�DJUHJDU�YDORU�SULQFLSDOPHQWH�TXDQWR�jV�DWLYLGDGHV�HFRQ{PLFDV�
TXH� WHUmR�XP�JUDQGH�SRWHQFLDO� SDUD�HVVD� UHJLmR��6DOLHQWRX�TXH�DLQGD� IDOWDP� UHIHUrQFLDV�SDUD�RQGH�
FDPLQKDU�� WUDEDOKDPRV�DWXDOPHQWH�FRP�R�DF~PXOR��PDV�SUHFLVDPRV�DERUGDU�QRYRV�SODQRV��HVWXGRV
HVSHFtILFRV��4XDQWR�DR�TXHVWLRQDPHQWR�HIHWXDGR�SHOR�FRQVHOKHLUR�)OiYLR�� UHVSRQGHX�TXH�D�TXHVWmR�
GR�FXUWR��PpGLR� H� ORQJR�SUD]R�DLQGD�QmR� IRL� GHILQLGD�SRLV�QHFHVVLWDP�GH�RXWUDV� LQWHUIDFHV��D�SDUWLU�
GHVVD� LQIUDHVWUXWXUD� SURSRVWD� GHYHPRV� UHSDFWXDU� D� XWLOL]DomR� GR� XVR� H� RFXSDomR� GR� VROR�� $�
&RQVHOKHLUD�-XOLDQD�UHVVDOWRX�TXH�WRGRV�RV�FRUUHGRUHV�%57�Mi�VmR�FRQWHPSODGRV�FRP�FLFORYLDV�H�FRP�
ELFLFOHWiULR�� Mi�p�XPD�H[LJrQFLD� GR� SURMHWR��2�&RQYLGDGR�7KLDJR�FRPSOHPHQWRX�D� UHVSRVWD�GL]HQGR�
TXH�R�9/7�HVWi�RFRUUHQGR�HP�XPD�WUDWDWLYD�FRP�D�HTXLSH�IUDQFHVD��FRPDQGDGD�SHOD�6'8�H�6'&(7,��
HVWmR� HIHWXDQGR� XPD� VREUHSRVLomR� GDV� LQIRUPDo}HV� H� SUD]R� SRU� YROWD� GH� ��� DQRV� SDUD� D�
LPSOHPHQWDomR�� $QWHV� GD� H[LVWrQFLD� GRV� FRUUHGRUHV� R� IOX[R� SDUD� R� 7XFXUXYL� HUD� GH� ����� DSyV� R�
FRUUHGRU� VXELX SDUD� ����� 7HP� TXH� WHU� ILQDQFLDPHQWR� SDUD� LPSODQWDU�� PDV� DQWHV� p� QHFHVViULR� XP�
QRUWHDGRU�� PRVWUDU� SDUD� RQGH� LU� H� FRPR� ID]HU�� 1RV� QRYRV� SURMHWRV� QmR� YDL� VH� SULRUL]DU� RV� FDUURV��
ILQDOL]RX�GL]HQGR�TXH�R�PDWHULDO�DSUHVHQWDGR�H�RV�FDGHUQRV�VHUmR�FRPSDUWLOKDGRV�FRP�RV�SUHVHQWHV�
YLD�H�PDLO��$�&RQYLGDGD�+HOHQD�WRPRX�D�SDODYUD�GL]HQGR�TXH�RXWUR�HOHPHQWR�TXH�p�XP�DYDQoR�p�R�
3ODQHMDPHQWR�(VWUDWpJLFR�TXH�HVWmR�VHQGR�HODERUDGRV�FRP�R�WUDEDOKR�HP�HTXLSH��DV�GLILFXOGDGHV�GH�
FDGD� iUHD� HVWmR� VHQGR� FRPSDUWLOKDGRV� H� LVVR� DXPHQWD� DR� JUDX� GH� SRGHU� ID]HU� DV� FRLVDV�
DFRQWHFHUHP��2�SHQVDU� MXQWR�GH�FRPR�ID]HU��R�FRPSDUWLOKDPHQWR�GR�WUDEDOKR�GH�FDGD�XP�SDUD�TXH�
FRQFUHWL]H��2�&RQVHOKHLUR�*LOPDU�YROWRX�D�PHQFLRQDU�TXH�RV�FDOHQGiULRV�LPS}H�XPD�GLILFXOGDGH�SDUD�
D�SDUWLFLSDomR�FLYLO��1mR�FRQWULEXL�SDUD�D�DSUHVHQWDomR�GD�VROXomR�H�XWLOL]DomR�GRV� UHFXUVRV��QmR�p�
QDGD�LQWHOLJHQWH�FULDU�XP�FDOHQGiULR�WmR�DSHUWDGR��SRLV�D�VRFLHGDGH�FLYLO�QmR�WHP�FRPR�DVVLPLODU�WXGR�
LVVR�H�FRODERUDU��$�LGHLD�p�ERD��PDV�QmR�p�IXQFLRQDO��1mR�Gi�FRQWD�GH�HODERUDU�SURSRVWDV�UHDOPHQWH�
SURGXWLYDV��SDUHFH�TXH�p�Vy�SDUD�FXPSULU�WDEHOD��D�VRFLHGDGH�FLYLO�HVWi�FRPSURPHWLGD��GHVGH�TXH�VHMD�
GH� IRUPD� HIHWLYD��2� HVYD]LDPHQWR� GR�&038� p� SRU� FRQWD� GLVVR��2�&RQYLGDGR� 7KLDJR� DJUDGHFHX� D�
SDUWLFLSDo mR�GH�WRGRV�H�
UHOHPEURX�D�UHXQLmR�GR�&038�QD�SUy[LPD�VH[WD�IHLUD��(QFHUURX�D�UHXQLmR�jV�RQ]H�KRUDV�H�FLQTXHQWD�
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H�VHWH�PLQXWRV��H�HX��$QGUHLD�&ULVWLDQ�)HUUD]�6DOLQDVBBBBBBBBBBBBBBBBBB�$JHQWH�GH�$GPLQLVWUDomR
�6'8��������GLJLWHL�H�DVVLQR�D�SUHVHQWH�DWD�

'H�DFRUGR��&RQVHOKHLURV�SUHVHQWHV��

3RGHU�3~EOLFR�

*XLOKHUPH�'DYLG�GRV�6DQWRV�9LDQD��7LWXODU�GD�6+�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LQpVLR�0DULDQR�GD�6LOYD�1HWR��7LWXODU�GD�62�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

-XOLDQD��'RQDGRQ *��0HQH]HV�7LWXODU�GD�6708�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DUOD�$QJHOLQL�/D]XU��6XSOHQWH�GD�6708�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&ORGRDOGR�&RVWD�GH�2OLYHLUD��7LWXODU�GD�663�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9DQHVVD�&DUULOKR�/DQ]DURWWR��6XSOHQWH�GD�6$,�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/XL]�5HQDWR�9LFHQWH�GH�$]HYHGR�%DUER]D���7LWXODU�GR�6$$(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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