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)HFKD�GH
QDFLPLHQWR

1R��,'��� 1RPEUH�GHO�DVHJXUDGR���QRPEUH��VHJXQGR
QRPEUH��DSHOOLGR�

(VWDWXUD�������3HVR 7HOpIRQR�

&RUUHR�HOHFWUyQLFR�

'LUHFFLyQ� &LXGDG (VWDGR &yGLJR�SRVWDO

�� 'HVGH�OD�IHFKD�GH�VX�~OWLPD�VROLFLWXG�GH�VHJXUR�D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�
¢KD�VROLFLWDGR�XVWHG�DOJ~Q�VHJXUR�GH�YLGD��DFFLGHQWH�R�VDOXG��HO�FXDO�QR�VH�OH�KD�FRQFHGLGR
H[DFWDPHQWH�FRPR�IXH�VROLFLWDGR��HQ�FDOLGDG�GH�FODVH��FDQWLGDG�R�SULPD"���6L�OD�UHVSXHVWD�HV�Vt�
VtUYDVH�LQGLFDU�GHWDOOHV�HQ�HO�HQFDVLOODGR������

>�@�6t��>�@�1R

�� 'HVGH�OD�IHFKD�GH�VX�~OWLPD�VROLFLWXG�GH�VHJXUR�D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�
¢VH�OH�KD�FDQFHODGR�DOJ~Q�VHJXUR�HPLWLGR�HQ�VX�QRPEUH��R�VH�OH�KD�UHKXVDGR�VX�UHQRYDFLyQ�R
UHLQVWDODFLyQ"���6L�OD�UHVSXHVWD�HV�Vt��VtUYDVH�LQGLFDU�GHWDOOHV�HQ�HO�HQFDVLOODGR������

>�@�6t��>�@�1R

�� 'HVGH�OD�IHFKD�GH�VX�~OWLPD�VROLFLWXG�GH�VHJXUR�D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�
¢KD�VROLFLWDGR�OD�FRQVXOWD�GH�DOJ~Q�PpGLFR�R�YLVLWDGR�DOJXQD�FOtQLFD�X�KRVSLWDO�HQ�FDOLGDG�GH�SDFLHQWH��R
SLHQVD�KDFHUOR�GHQWUR�GH�ORV�SUy[LPRV����GtDV"

>�@�6t��>�@�1R

�� ¢$OJXQD�YH]�KD�UHFLELGR�FRQVHMR�R�WUDWDPLHQWR�SDUD���HPEROLD�>�@��GHVRUGHQ�PHQWDO�R��QHUYLRVR�>�@
GHVRUGHQ�SXOPRQDU�R�UHVSLUDWRULR�>�@��SUHVLyQ�VDQJXtQHD�DOWD�>�@��GRORU�GH�SHFKR�>�@
HQIHUPHGDG�GHO�FRUD]yQ�>�@��HQIHUPHGDG�UHQDO��>�@��FiQFHU�R�WXPRU�GH�DOJXQD�tQGROH�>�@
GLDEHWHV�>�@��KtJDGR�>�@��FHUHEUR�>�@��IDOWD�GH�DLUH�>�@�XVR�GH�DOFRKRO�R�GURJDV�>�@"

>�@�6t��>�@�1R

�� ¢7LHQH�XVWHG�LQWHQFLRQHV�GH�SUDFWLFDU�R�HQ�OD�DFWXDOLGDG�SUDFWLFD��HO�EXFHR�R�SDUDFDtGLVPR�GH�HVWLOR�
YXHOR�FRQ�DOD�GHOWD��DOSLQLVPR��R�DOJ~Q�WLSR�GH�FDUUHUD�PRWRUL]DGD"���6L�OD�UHVSXHVWD�HV�Vt�
VH�UHTXLHUH�TXH�FXPSOD�FRQ�HO�IRUPXODULR�GH�'HSRUWHV�$UULHVJDGRV��

>�@�6t��>�@�1R

�� ¢7LHQH�XVWHG�LQWHQFLRQHV�GH�SUDFWLFDU��R�HQ�OD�DFWXDOLGDG�SUDFWLFD��YRODU�HQ�FDOLGDG�GH�SLORWR�
HVWXGLDQWH�SLORWR�R�PLHPEUR�GH�WULSXODFLyQ�DpUHD"���6L�OD�UHVSXHVWD�HV�Vt��VH�UHTXLHUH
TXH�FXPSOD�FRQ�HO�IRUPXODULR�GH�$YLDFLyQ��

>�@�6t��>�@�1R

�� 'HVGH�VX�~OWLPD�VROLFLWXG�D�&1$�,QWHUQDWLRQDO�/LIH��¢KD�XVDGR�XVWHG�WDEDFR�R�SURGXFWRV�GH�QLFRWLQD" >�@�6t��>�@�1R
��� ¢$�TXp�VH�GHGLFD�DFWXDOPHQWH" >�@�6t��>�@�1R
��� 'HWDOOHV�GH�ODV�UHVSXHVWDV�³Vt´��HQ�OR�VXVRGLFKR���'HEH�LQGLFDU�HO�GLDJQyVWLFR��WUDWDPLHQWR��QRPEUH�V��\

GLUHFFLyQ�HV��GH�VX�PpGLFR�V��GH�FDEHFHUD�H�LQVWLWXFLRQHV�PpGLFDV�

$XWRUL]DFLyQ�SDUD�REWHQHU�LQIRUPDFLyQ

3RU�HVWH�PHGLR��HO�$VHJXUDGR�3URSXHVWR�DXWRUL]D�D�FXDOTXLHU�PpGLFR��SHUVRQDO�PpGLFR��KRVSLWDO��FOtQLFD��X�RWUD�LQVWLWXFLyQ
PpGLFD�R�UHODFLRQDGR��HPSUHVD�GH�VHJXUR�R�UHDVHJXUR��HO�0HGLFDO�,QIRUPDWLRQ�%XUHDX��,QF���DJHQFLD�GH�LQIRUPH�GHO
FRQVXPLGRU�\��R�HPSOHDGRU�TXH�WHQJD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�FXDQWR�DO�GLDJQyVWLFR��WUDWDPLHQWR�\�SURQyVWLFR
UHODFLRQDGR�D�FXDOTXLHU�FRQGLFLyQ�ItVLFD�R�PHQWDO�\�R�WUDWDPLHQWR��LQFOX\HQGR�FRQGLFLRQHV�VLTXLiWULFDV��DEXVR�GH�DOFRKRO�R
HVWXSHIDFLHQWHV��\�FXDOTXLHU�RWUD�LQIRUPDFLyQ�PpGLFD�R�QR�PpGLFD�GHO�$VHJXUDGR�3URSXHVWR�R�GH�OD�VDOXG�GHO�$VHJXUDGR
3URSXHVWR��D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R�VX�UHSUHVHQWDQWH�OHJDO��SDUWH�GH�R�WRGD�LQIRUPDFLyQ�SHUWLQHQWH���(O
$VHJXUDGR�3URSXHVWR�DXWRUL]D�D�ODV�IXHQWHV�HQ�OR�VXVRGLFKR��VDOYR�0,%��D�SUHVHQWDU�GLFKRV�LQIRUPHV�R�FRQRFLPLHQWR�D
FXDOHVTXLHU�DJHQFLD�FRQWUDWDGD�SRU�OD�&RPSDxtD�D�UHFRSLODU�\�WUDQVPLWLU�GLFKD�LQIRUPDFLyQ���(O�$VHJXUDGR�3URSXHVWR
HQWLHQGH�TXH�OD�LQIRUPDFLyQ�TXH�VH�REWHQJD�SRU�PHGLR�GH�HVWD�$XWRUL]DFLyQ�VHUi�XWLOL]DGD�SRU�&1$�,QWHUQDWLRQDO�/LIH
&RPSDQ\�SDUD�GHWHUPLQDU�OD�HOHJLELOLGDG�SDUD�VHJXUR�
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&XDOHVTXLHU�LQIRUPDFLyQ�REWHQLGD�QR�VHUi�HQWUHJDGD�SRU�&1$�,QWHUQDQWLRQDO�/LIH�&RPSDQ\�D�FXDOTXLHU�SHUVRQD�X
RUJDQL]DFLyQ��6$/92�D�ODV�HPSUHVDV�GH�UHDVHJXUR��HO�0HGLFDO�,QIRUPDWLRQ�%XUHDX��,QF���X�RWUDV�SHUVRQDV�TXH�OOHYHQ�D
FDER�QHJRFLRV�R�VHUYLFLRV�OHJDOHV�HQ�OR�UHODFLRQDGR�FRQ�OD�VROLFLWXG�GH�$VHJXUDGR�3URSXHVWR��R�FRPR�UHTXLVLWR�OHJDO�TXH
SXHGD�VHU�R�FRPR�SXHGD�HO�$VHJXUDGR�3URSXHVWR��HQ�OR�DGHODQWH�DXWRUL]DU�

(O�$VHJXUDGR�3URSXHVWR�HQWLHQGH�TXH�GLFKDV�HQWLGDGHV�SXHGHQ�VROLFLWDU�FRSLD�GH�HVWD�$XWRUL]DFLyQ�

(O�$VHJXUDGR�3URSXHVWR�HQWLHQGH�TXH�XQD�FRSLD�IRWRVWiWLFD�GH�HVWD�$XWRUL]DFLyQ�HV�WDQ�YiOLGD�FRPR�OD�RULJLQDO�

(O�$VHJXUDGR�3URSXHVWR�UHFRQRFH�KDEHU�UHFLELGR�\�OHtGR�HO�$YLVR�DO�$VHJXUDGR�3URSXHVWR�\�HO�$YLVR�GHO�0HGLFDO
,QIRUPDWLRQ�%XUHDX�

(O�$VHJXUDGR�3URSXHVWR�DFHSWD�TXH�HVWD�$XWRUL]DFLyQ�SHUPDQHFHUi�HQ�YLJRU�SRU�GRV�DxRV�D�SDUWLU�GH�HVWD��IHFKD�

(O�$VHJXUDGR�3URSXHVWR�\�HO�6ROLFLWDQWH��GH�QR�VHU�HO�PLVPR�$VHJXUDGR�3URSXHVWR��DFHSWD�Q��TXH��������WRGDV�ODV
GHFODUDFLRQHV�\�UHVSXHVWDV�HQ�HVWD�VROLFLWXG�VRQ�FRPSOHWDV��FLHUWDV�\�YHUDFHV�D�VX�PHMRU�HQWHQGHU�\�FRQRFHU�
�����GH�VHU�DFHSWDGD�HVWD�VROLFLWXG�SRU�OD�&RPSDxtD��OD�SyOL]D�TXH�VH�VROLFLWD��FRQIRUPH�D�HVWD�VROLFLWXG��OD�VROLFLWXG
RULJLQDO��\�FXDOHVTXLHU�DQH[RV�FRQVWLWX\HQ�HO�FRQWUDWR�GH�VHJXUR�HQ�VX�WRWDOLGDG��������HO�VHJXUR�QR�WHQGUi�YLJHQFLD�KDVWD
TXH�OD�VROLFLWXG�HVWp�DSUREDGD�\�DFHSWDGD�SRU�OD�&RPSDxtD�\�TXH�OD�SULPD�FRUUHVSRQGLHQWH�SDUD�UHLQVWDODU�GLFKD�SyOL]D
HVWp�GHELGDPHQWH�SDJDGD�

(O�$VHJXUDGR�3URSXHVWR�HQWLHQGH�TXH��������VL�OD�SyOL]D�KD�HVWDGR�HQ�YLJRU�SRU�XQ�WpUPLQR�GH�PHQRV�GH�GRV�DxRV�DQWHV�GH
VHU�FDQFHODGD��ODV�GLVSRVLFLRQHV�GH�,QFRQWHVWDELOLGDG�\�6XLFLGLR�GH�OD�SyOL]D��SHUPDQHFHUiQ�HQ�YLJRU�SRU�HO�WpUPLQR
UHVWDQWH�GHO�SHUtRGR�GH�ORV�GRV�DxRV��FRPHQ]DQGR�HQ�OD�IHFKD�GH�HIHFWLYLGDG�GH�OD�UHLQVWDODFLyQ��\
�����FXDOHVTXLHU�UHLQVWDODFLyQ�VHUi�LQFRQWHVWDEOH��VDOYR�SRU�OD�IDOWD�GH�SDJR�GH�SULPD��VRODPHQWH�GHVSXpV�GH�TXH�GLFKD
UHLQVWDODFLyQ�KD�HVWDGR�HQ�YLJHQFLD�GXUDQWH�HO�WpUPLQR�GH�YLGD�GHO�$VHJXUDGR��GXUDQWH�GRV�DxRV�D�SDUWLU�GH�OD�IHFKD�GH
HIHFWLYLGDG�GH�UHLQVWDODFLyQ�

(O�$VHJXUDGR�3URSXHVWR�HQWLHQGH�TXH��������XQD�SyOL]D�TXH�KD�VLGR�FDQFHODGD�SRU�PiV�GH�WUHV�����DxRV��QR�SXHGH�VHU
UHLQVWDODGD��������HVWD�VROLFLWXG�QR�VHUi�DSUREDGD�SDUD�UHLQVWDODFLyQ�GH�OD�SyOL]D��VDOYR�TXH�WRGDV�ODV�SULPDV
FRUUHVSRQGLHQWHV��LQFOX\HQGR�HO�LQWHUpV�KD\DQ�VLGR�UHFLELGDV��������HO�GLQHUR�UHFLELGR�MXQWR�FRQ�HVWD�VROLFLWXG�VHUi�UHWHQLGR
KDVWD�UHFLELU�OD�DSUREDFLyQ�GH�HVWD�VROLFLWXG��������&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�VH�UHVHUYD�HO�GHUHFKR�GH�REWHQHU
LQIRUPDFLyQ�DGLFLRQDO��������QLQJ~Q�VHJXUR�WHQGUi�YLJHQFLD�KDVWD�TXH�HVWD�VROLFLWXG�TXHGH�DSUREDGD�

&RQIRUPH�D�ODV�SHQDOLGDGHV�GH�SHUMXULR��HO�$VHJXUDGR�3URSXHVWR�\�HO�6ROLFLWDQWH��GH�QR�VHU�HO�PLVPR�$VHJXUDGR
3URSXHVWR��FHUWLILFD�Q��TXH�HO�ORV��Q~PHUR�V��GH�LGHQWLILFDFLyQ�HV��HQ�OR�LQFOXVR�HV�VRQ��FRUUHFWR�V��

>�@�(VFRMR�D�TXH�VH�PH�HQWUHYLVWH��VL�VH�SUHSDUD�XQ�LQIRUPH�LQYHVWLJDWLYR�GHO�FRQVXPLGRU�HQ�OR�UHODFLRQDGR�FRQ�HVWD

VROLFLWXG���6tUYDVH�FRPXQLFDUVH�FRQPLJR�HQWUH�ODV�KRUDV�GH���������������������������������������\������������������������������������������0L�Q~PHUR�GH

WHOpIRQR�HV������������������������������������������������������������������������������������������������������������

)LUPDGR�HQ������������������������������������������������������������������HVWH�GtD���������������������������GH��������������������������������������GH���������������������
&LXGDG� (VWDGR

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$VHJXUDGR�3URSXHVWR���6L�ILUPD�HQ�QRPEUH�GHO�$VHJXUDGR $JHQWH

3URSXHVWR��HVSHFLILTXH�OD�UHODFLyQ�DXWRUL]DFLyQ�

�������������������������������������������������������������������������������������������������� ������������������������������������������������������������������������������������
'XHxR���'H�QR�VHU�HO�$VHJXUDGR� )HFKD��0HV��GtD��DxR�
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$YLVR�DO�$VHJXUDGR�3URSXHVWR 6HSDUDU���HQWUHJDU�DO�VROLFLWDQWH

3DUD�SRGHU�WUDPLWDU�\�DGPLQLVWUDU�VX�FREHUWXUD�GH�VHJXUR�GHELGDPHQWH��VH�UHTXLHUH��UHFRSLODU�FLHUWD�LQIRUPDFLyQ�QHFHVDULD
\�GH�D\XGD�HQ�OR�UHODFLRQDGR�FRQ�VX�DVHJXUDELOLGDG���8VWHG�HV�QXHVWUD�IXHQWH�PiV�LPSRUWDQWH�GH�LQIRUPDFLyQ��SHUR
DGHPiV�GHEHPRV�FRPXQLFDUQRV�FRQ�RWUDV�IXHQWHV��LQFOX\HQGR�D�LQVWLWXFLRQHV�\�SURIHVLRQDOHV�PpGLFRV��HPSOHDGRUHV�\
RWUDV�FRPSDxtDV�GH�VHJXUR�

3RGHPRV�REWHQHU�XQ�LQIRUPH�LQYHVWLJDWLYR�GHO�FRQVXPLGRU��SRU�PHGLR�GHO�FXDO�VH�SXHGD�REWHQHU�LQIRUPDFLyQ�GH�VX
FDUiFWHU��UHSXWDFLyQ�JHQHUDO�\�FDUDFWHUtVWLFDV�SHUVRQDOHV�DO�FHOHEUDU�HQWUHYLVWDV�FRQ�VXV�DPLVWDGHV��YHFLQRV�\�RWURV
FRQRFLGRV�VX\RV�

(Q�DOJXQDV�VLWXDFLRQHV��\�HQ�FXPSOLPLHQWR�GH�OD�OH\��SXHGH�TXH�VH�GLYXOJXHQ�DOJXQRV�GDWRV�QHFHVDULRV�D�WHUFHURV��VLQ�VX
DXWRUL]DFLyQ�HVSHFtILFD�

8VWHG�WLHQH�WRGR�HO�GHUHFKR�D�TXH�VH�OH�LQIRUPH�\�VH�OH�GHMH�YHU��\�FRSLDU��VL�DVt�OR�GHVHD���DUWtFXORV�GH�UHIHUHQFLD�GH�tQGROH
SHUVRQDO�TXH�DSDUH]FDQ�HQ�QXHVWURV�H[SHGLHQWHV��LQFOX\HQGR�OD�QDWXUDOH]D�\�JDPD�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV
LQIRUPHV�LQYHVWLJDWLYRV�GH�FRQVXPLGRU���7DPELpQ�WLHQH�HO�GHUHFKR�D�VROLFLWDU�FRUUHFFLyQ��HQPLHQGD�R�D�TXH�VH�OH�HOLPLQH
LQIRUPDFLyQ�GHO�H[SHGLHQWH��FXDO�XVWHG�HQWLHQGH�TXH�QR�HV�SUHFLVD�

6L�GHVHD�DOJXQD�LQIRUPDFLyQ�DGLFLRQDO�HQ�OR�UHODFLRQDGR�D�OR�VXVRGLFKR��VtUYDVH�HVFULELU�D�&1$�,QWHUQDWLRQDO�/LIH��3!2!
%R[���������1DVKYLOOH��71�������������86$�
*UDFLDV�SRU�VX�VROLFLWXG�GH�VHJXUR����6tUYDVH�OHHU�HO�$YLVR�HQ�OR�UHODFLRQDGR�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX�

$YLVR�HQ�OR�UHODFLRQDGR�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX 6tUYDVH�OHHU�GHWHQLGDPHQWH

7RGD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VX�DVHJXUDELOLGDG�VH�WUDWDUi�FRQILGHQFLDOPHQWH���&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R
VX�V��UHDVHJXUDGRU�HV��SXHGHQ��QR�REVWDQWH��SUHVHQWDU�XQ�LQIRUPH�EUHYH�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX��XQD�DVRFLDFLyQ�
VLQ�ILQHV�GH�OXFUR��GH�FRPSDxtDV�GH�VHJXURV�GH�YLGD��OD�FXDO�DGPLQLVWUD�XQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�GH�SDUWH�GH�VXV
VRFLRV���6L�XVWHG�SUHVHQWD�VROLFLWXG�D�RWUD�FRPSDxtD��TXH�WDPELpQ�VHD�VRFLD�GH�HVWD�2ILFLQD��SDUD�FREHUWXUD�GH�VHJXUR�GH
YLGD�R�GH�VDOXG��R�SUHVHQWD�UHFODPR�GH�EHQHILFLRV�D�GLFKD�FRPSDxtD��OD�2ILFLQD��FRQIRUPH�DO�SHGLGR��OH�VXPLQLVWUDUi�D
GLFKD�FRPSDxtD�OD�LQIRUPDFLyQ�DO�FRUULHQWH�HQ�HO�H[SHGLHQWH���&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R�VX�V��UHDVHJXUDGRU�HV�
WDPELpQ�SXHGHQ�EULQGDU�LQIRUPDFLyQ�GH�GLFKRV�H[SHGLHQWHV�D�RWUDV�FRPSDxtDV�GH�VHJXUR�GH�YLGD��D�ODV�FXDOHV�XVWHG�OH
VROLFLWH�VHJXUR�GH�YLGD�R�GH�VDOXG��R�D�TXLHQ�XVWHG�OH�SUHVHQWH�UHFODPR�GH�EHQHILFLRV���(V�GH�QXHVWUR�HQWHQGHU��TXH�DO
UHFLELU�XQD�VROLFLWXG�GH�SDUWH�VX\D��OD�2ILFLQD�KDUi�ORV�DUUHJORV�SHUWLQHQWHV�SDUD�GLYXOJDU�FXDOTXLHU�LQIRUPDFLyQ�TXH
PDQWHQJD�HQ�VX�H[SHGLHQWH���6L�XVWHG�SUHVHQWD�DOJXQD�GXGD�HQ�OR�UHODFLRQDGR�D�OD�LQIRUPDFLyQ�TXH�PDQWLHQH�HO�0HGLFDO
,QIRUPDWLRQ�%XUHDX�HQ�VX�H[SHGLHQWH��SXHGH�FRPXQLFDUVH�FRQ�0,%�GLUHFWDPHQWH�\�VROLFLWDU�HO�FDPELR�GHELGR�VHJ~Q�ORV
SURFHGLPLHQWRV�HVWDEOHFLGRV��FRQIRUPH�D�OD�OH\�GH�)DLU�&UHGLW�5HSRUWLQJ�$FW���/D�GLUHFFLyQ�GH�OD�VHFFLyQ�GH�LQIRUPDFLyQ
GH�HVWD�2ILFLQD�HV���3�2��%R[������(VVH[�6WDWLRQ��%RVWRQ��0DVVDFKXVHWWV��������86$�



3iJLQD�� $33�������:6$

6ROLFLWXG�SDUD�UHLQVWDODU�3yOL]D�&DQFHODGD

62/,&,78'�'(�3$*2�35($8725,=$'2
4XHGR�FRQIRUPH�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

�� /D�FXHQWD�EDQFDULD�TXH�LGHQWLILFD�HQ�OR�VXEVLJXLHQWH��WLHQH�TXH�HVWDU�HVWDEOHFLGD�HQ�(VWDGRV�8QLGRV�GH�$PpULFD�\
GLFKD�FXHQWD�GHQRPLQDGD�HQ�GyODUHV��86���

�� (VWD�DXWRUL]DFLyQ�HV�UHYRFDEOH�SRU�HO�LQIUDVFULWR�DO�UHFLELU�UHYRFDFLyQ�HVFULWD�GH�SDUWH�GH�OD�&RPSDxtD�

�� 'H�QR�KRQUDUVH�FXDOTXLHU�UHWLUR��OD�SULPD�SRU�OD�FXDO�VH�HIHFW~D�HO�UHWLUR�VH�FRQVLGHUDUi�HVWDU�HQ�PRUD�

$FWXDOPHQWH�OH�SDJR�RWUDV�SULPDV�D�XVWHGHV��GH�OD�VLJXLHQWH�PDQHUD���1R�GH�3yOL]DBBBBBBBBBBBBBBBBBBBB
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