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2�081,&Ë3,2�'(�%(/e0 SRU�LQWHUPpGLR�GD�6(&5(7$5,$�081,&,3$/�'(�6$Ò'(��
FRP� VHGH� QD�$Y��*RYHUQDGRU� -RVp�0DOFKHU�� ����� �HQWUH�$Y��$OPLUDQWH�%DUURVR� H�$Y�� -RVp�
%RQLIiFLR��� EDLUUR�� 6mR� %UiV�� %HOpP�3$�� &(3�� ������������ LQVFULWD� QR� &13-�0)� VRE� R� Q���
��������������������QHVWH�DWR� UHSUHVHQWDGD�SRU�VHX�6HFUHWiULR��6U��6e5*,2�'(�$025,0�
),*8(,5('2�� EUDVLOHLUR�� FDVDGR�� %DFKDUHO� HP� $GPLQLVWUDomR� 3~EOLFD� H� (PSUHVDULDO��
SRUWDGRU�GD�&DUW��,GHQWLGDGH���������663�3$�H�LQVFULWR�QR�&3)�0)�VRE�R�Q������������������
UHVLGHQWH� H� GRPLFLOLDGR� QHVWD� FDSLWDO H� GH� RXWUR� ODGR� D� HPSUHVD�6+,)7�(1*(1+$5,$�(�
(035((1',0(1726� /7'$�� LQVFULWD� QR� &13-� Q�� ������������������� FRP� VHGH�
HVWDEHOHFLGD� VLWR� j� 7UDYHVVD� %DUmR� GR� 7ULXQIR�� Q�� ������ &(3�� ���������� %DLUUR�� 0DUFR��
%HOpP�3$� QHVWH�DWR�UHSUHVHQWDGD�SHOR�65��(0$18(/�'26�6$1726�628=$�-81,25�
SRUWDGRU� GR� 5*� Q�� �������'� &5($�3$ H� GR� &3)� Q�� �������������� UHVROYHP� FHOHEUDU� R�
2LWDYR�7HUPR�$GLWLYR�DR�&RQWUDWR�Q�����������

&/È868/$�35,0(,5$�± '$�25,*(0

����2�SUHVHQWH�7HUPR�$GLWLYR�WHP�VXD�RULJHP�QR�&2175$72�1������������FXMR�REMHWR�p�D�
&2175$7$d­2�'(� (035(6$� (63(&,$/,=$'$� 3$5$� (;(&87$5�2%5$�'(�
&216758d­2�'(�80$�81,'$'(�'(�352172�$7(1',0(172�± 83$�� 3257(�
,,,�� '(120,1$'$� 83$� 0$5$0%$,$�� /2&$/,=$'$� 1$� $9�� 0$5$9$/+2�
%(/2��6�1� %$,552��0$5$0%$,$��1$�&,'$'(�'(�%(/e0�3$�

&/È868/$�6(*81'$�± '$�)81'$0(17$d­2�/(*$/

����� �2�SUHVHQWH�7HUPR�$GLWLYR� WHP�IXQGDPHQWR�QR�DUW�����������9, F�F�DUW����������GD�/HL�
)HGHUDO�Q���������� H�VXDV�DOWHUDo}HV�SRVWHULRUHV�

&/È868/$�7(5&(,5$�± '2�2%-(72�'2�7(502�$',7,92

����2�SUHVHQWH�LQVWUXPHQWR�WHP�SRU�ILQDOLGDGH SURUURJDU�R�SUD]R�GH�H[HFXomR�GD�REUD H�D�
YLJrQFLD� GR &2175$72�1�� ���������� D� SDUWLU� GR� GLD� ������������ SRU�PDLV� ��� �VHLV��
PHVHV��FRP�WpUPLQR�SUHYLVWR�SDUD�R�GLD������������
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��� 7DPEpP�FRQVWLWXL�REMHWR�GHVWH�7HUPR�$GLWLYR�R�UHDMXVWH�GR�YDORU�JOREDO�GR�FRQWUDWR�H�D�
DWXDOL]DomR�GRV�FUpGLWRV�RUoDPHQWiULRV QR�YDORU�GH�5������������ �1RYHFHQWRV�H�YLQWH�H�
XP�PLO�RLWRFHQWRV�H�VHWHQWD�H�TXDWUR�UHDLV�H�TXLQ]H�FHQWDYRV��

��� (P�UD]mR�GR�UHDMXVWH GH�TXH�WUDWD�R�SUHVHQWH�7HUPR $GLWLYR���R�&2175$72�1������������FXMR�

YDORU�JOREDO� Mi�DGLWLYDGR�HUD�GH�5����������������&LQFR�PLOK}HV�QRYHFHQWRV�H�VHWHQWD�H�GRLV�
PLO� VHWHFHQWRV� H� WULQWD� H� VHWH� UHDLV� H� VHWHQWD� H� FLQFR� FHQWDYRV�� � SDVVDUi� DR� YDORU� JOREDO�
UHDMXVWDGR�GH�5�������������� �VHLV�PLOK}HV�RLWRFHQWRV�H�QRYHQWD�H�TXDWUR�PLO��VHLVFHQWRV�H�
RQ]H�UHDLV�H�QRYHQWD FHQWDYRV��

&/È868/$�48$57$�± '$�'27$d­2�25d$0(17È5,$�

���� 2V� JDVWRV� UHIHUHQWHV� DR� SUHVHQWH� 7HUPR� $GLWLYR�� VHUmR� DGLPSOLGRV� GH� DFRUGR� FRP� D� VHJXLQWH�
'RWDomR�2UoDPHQWiULD�

)XQFLRQDO�3URJUDPiWLFD���������������������
$WLYLGDGH������
)RQWH������������
(OHPHQWR����������

&/È868/$�48,17$ ± '$�38%/,&$d­2�(�'2�5(*,6752�-8172�$2�7&0�3$

����2�SUHVHQWH�7HUPR�$GLWLYR��DSyV�VHU�ILUPDGR�SHODV�SDUWHV��VHUi�SXEOLFDGR�UHVXPLGDPHQWH�
QR�'LiULR�2ILFLDO�GR�0XQLFtSLR�GH�%HOpP��SDUD�TXH�WHQKD�HILFiFLD��QRV�MXVWRV�WHUPRV�GR�DUW��
���� SDUiJUDIR� ~QLFR� GD� /HL� )HGHUDO� Q�� ��������� H� FDGDVWUDGR� MXQWR� DR� 7&0�� FRQIRUPH� D�
,QVWUXomR�1RUPDWLYD�Q����������7&0�3$�

&/È868/$�6(;7$ � '2�$&203$1+$0(172�( '$�),6&$/,=$d­2

��� 2V�VHUYLoRV�DTXL�UHJLVWUDGRV�VHUmR�DFRPSDQKDGRV�H�ILVFDOL]DGRV�SHOD�&2175$7$17(��
DWUDYpV�GD�VHUYLGRUD�.È7,$�0$5,$1$�$0$5$/�0$548(6��PDWULFXOD���������������
FRQIRUPH�DUWLJR�����GD�/HL�Q������������D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�VHUmR�REMHWR�GH�
DFRPSDQKDPHQWR�� FRQWUROH�� ILVFDOL]DomR� H� DYDOLDomR�� GHYHQGR� LQGLFDU� IRUPDOPHQWH� VHX� �D��
VXEVWLWXWR�QRV�FDVRV�GH�LPSHGLPHQWRV�

3$5È*5$)2� 35,0(,52� 2� UHSUHVHQWDQWH� GD� &2175$7$17( DQRWDUi� HP� UHJLVWUR�
SUySULR� WRGDV� DV� RFRUUrQFLDV� UHODFLRQDGDV� FRP� D� H[HFXomR� GR� SUHVHQWH� FRQWUDWR�� VHQGR�OKH�
DVVHJXUDGD�j�SUHUURJDWLYD�GH�

D� 6ROLFLWDU� j� &2175$7$'$ H� VHXV� SUHSRVWRV�� RX� REWHU� GD� $GPLQLVWUDomR��
WHPSHVWLYDPHQWH��WRGDV�DV�SURYLGrQFLDV�QHFHVViULDV�DR�ERP�DQGDPHQWR�GRV�VHUYLoRV�

E� (PLWLU� SDUHFHUHV� HP� WRGRV� RV� DWRV� GD� $GPLQLVWUDomR� UHODWLYRV� j� H[HFXomR� GR�
FRQWUDWR��HP�HVSHFLDO�DSOLFDomR�GDV�VDQo}HV��DOWHUDo}HV�H�UHSDFWXDo}HV�GR�FRQWUDWR�
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F� )LVFDOL]DU� D� H[HFXomR� GR� SUHVHQWH� FRQWUDWR�� GH� PRGR� TXH� VHMDP� FXPSULGDV�
LQWHJUDOPHQWH�DV�FRQGLo}HV�FRQVWDQWHV�GH�VXDV�FOiXVXODV�

G� 'HWHUPLQDU�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GH�IDOWDV�YHULILFDGDV�

H� 6XVWDU�RV�SDJDPHQWRV�GDV�IDWXUDV��QR�FDVR�GH�LQREVHUYkQFLD�SHOR�&2175$7$'$
GH�TXDOTXHU�H[LJrQFLD�

68%&/È68/$�7(5&(,5$� $�ILVFDOL]DomR�H[HUFLGD�SHOD�&2175$7$17( QmR�H[FOXLUi�
RX� UHGX]LUi� D� UHVSRQVDELOLGDGH� GD�&2175$7$'$ SHOD� FRPSOHWD� H� SHUIHLWD� H[HFXomR� GRV�
VHUYLoRV�UHJLVWUDGRV�

3$5È*5$)2� 7(5&(,52� e� YHGDGR� DR� UHSUHVHQWDQWH� GD� &2175$7$17( H[HUFHU�
SRGHU� GH� PDQGR� VREUH� RV� HPSUHJDGRV� GR� &2175$7$'2�� UHSRUWDQGR�VH� VRPHQWH� DRV�
SUHSRVWRV�H�UHVSRQViYHLV�GD�&2175$7$'$�

3$5È*5$)2�48$572� $�&2175$7$17( QR�H[HUFtFLR�GD� ILVFDOL]DomR�GH�TXH� WUDWD�
HVWD� &OiXVXOD�� SRGHUi�� GHQWUH� RXWUDV� SURYLGrQFLDV�� MXOJDGDV� RSRUWXQDPHQWH� QHFHVViULDV��
RUGHQDU� D� LPHGLDWD� UHWLUDGD� GR� ORFDO�� EHP� FRPR� D� VXEVWLWXLomR� GH HPSUHJDGR� GD�
&2175$7$'$ TXH� HPEDUDoDU� RX� GLILFXOWDU� D� VXD� ILVFDOL]DomR�� RX� FXMD� SHUPDQrQFLD� QD�
iUHD��D�VHX�H[FOXVLYR�FULWpULR��MXOJDU�LQFRQYHQLHQWH�

&/È868/$�6e7,0$ ± '$6�'(0$,6�&/È868/$6

����)LFDP�PDQWLGDV�H�UDWLILFDGDV��HP�VHX�LQWHLUR�WHRU��WRGDV�DV�GHPDLV�&OiXVXODV�H�FRQGLo}HV�GR�
&RQWUDWR�RULJLQiULR�H�7HUPRV�$GLWLYRV��QmR�PRGLILFDGDV�SRU�HVWH�LQVWUXPHQWR�

%HOpP��3$�����GH�GH]HPEUR�GH������

6e5*,2�'(�$025,0�),*8(,5('2
6(&5(7È5,2�081,&,3$/�'(�6$Ò'(

6+,)7�(1*(1+$5,$�(�(035((1',0(1726�/7'$
(0$18(/�'26�6$1726�628=$�-81,25

7(67(081+$6�
1RPH� 1RPH�
5*� 5*�
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