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�����2�FDQGLGDWR�GHYHUi�VHU�FODUR��REMHWLYR�H�FRQVLVWHQWH�HP�

GR�SUD]R�VHUi�SUHOLPLQDUPHQWH�LQGHIHULGR�

�����2�UHFXUVR�GHYHUi�VHU�LPSHWUDGR�GH�IRUPD�LQGLYLGXDO�

�����7RGRV� RV� UHFXUVRV� VHUmR� DYDOLDGRV� SHOD�&RPLVVmR� GH�
6HOHomR�

�����6H� GD� UHVSRVWD� GR� UHFXUVR� UHVXOWDU� XPD� DOWHUDomR� GR�
UHVXOWDGR��HVWD�YDOHUi�SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�
WHUHP�UHFRUULGR�

�����(P�KLSyWHVH� DOJXPD� VHUi� DFHLWR� SHGLGR� GH� UHYLVmR� GH�
UHFXUVR�
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�FRQYRFDomR�GR�3URFHVVR�6HOHWLYR�VHUi�

(VWDGR��QR�VLWH�GD�6HFUHWDULD�GH�(VWDGR�GD�6D~GH��ZZZ�VDXGH�WR�JRY�EU!�
H�QR�SODFDU�GD�(7686�
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RV�VHJXLQWHV�FULWpULRV�HP�RUGHP�GH�DSUHVHQWDomR��

D��0DLRU�LGDGH��GH�DFRUGR�FRP�R�SDUiJUDIR�~QLFR�GR�DUW������GD�
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F��0DLRU�WHPSR�GH�GRFrQFLD�
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GH�$WXDOL]DomR�HP�0HWRGRORJLDV�$WLYDV��TXH�VHUi�UHDOL]DGD�QR�SHUtRGR�GH�
���H����GH�PDLR�GH�������FRPR�SUp�UHTXLVLWR�SDUD�LQJUHVVR�QD�DWLYLGDGH�
GH�GRFHQWH�GR�FXUVR�
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������2� FDQGLGDWR� SRGHUi� SURWRFRODU�� QR� SUD]R� GH� ��� �GRLV��
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������+DYHUi�HOLPLQDomR�GR�SURFHVVR�GH�VHOHomR�R�FDQGLGDWR�

TXH�GHL[DU�GH�DSUHVHQWDU�TXDOTXHU�XP�GRV�GRFXPHQWRV�TXH�FRPSURYH�RV�
UHTXLVLWRV�H[LJLGRV�QHVWH�HGLWDO�

������2V�GRFXPHQWRV�DSUHVHQWDGRV�j�&RPLVVmR�GH�6HOHomR�
SHORV�FDQGLGDWRV�DSURYDGRV�QmR�VHUmR�GHYROYLGRV�

������2V�GRFXPHQWRV�DSUHVHQWDGRV�j�&RPLVVmR�GH�6HOHomR��
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TXDOTXHU�IRUPDOLGDGH�RX�DYLVR�
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FRQWD�GR�FDQGLGDWR�
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UHDOL]DGR�QR�PXQLFtSLR�GH�3DOPDV�72�

'HFODUR�DLQGD�TXH�D�SUHVHQWH�OLEHUDomR�HVWi�HP�FRQVRQkQFLD�
FRP�R�GLVSRVWR�QD�3RUWDULD�6(6$8�Q������������DOWHUDGD�SHOD�3RUWDULD�
6(6$8�Q������������

/RFDO�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2EV���2�GRFXPHQWR�GHYH�VHU�HP�SDSHO�WLPEUDGR�

$1(;2�,,,

02'(/2�'2�&855Ë&8/2

,���,'(17,),&$d2

1RPH��
7HOHIRQHV�SDUD�FRQWDWR��
(�PDLO��

,,���)250$d2�$&$'Ç0,&$

DFDGrPLFD�

,,,���+,67Ï5,&2�352),66,21$/

,9���(;3(5,Ç1&,$�'2&(17(

��([SHULrQFLD�GRFHQWH�
�7HPSR�GH�([SHULrQFLD�'RFHQWH�

9���$1(;26

��$QH[DU�FRPSURYDQWHV�GDV�LQIRUPDo}HV�IRUQHFLGDV�

$1(;2�,9

$75,%8,d2�'(�321726�3$5$�$�$9$/,$d2�'(�&855Ë&8/2
32178$d2�0È;,0$�����321726

����(VSHFLDOL]DomR�/DWR�6HQVX�HP�6D~GH�3~EOLFD�H�RX�6D~GH�&ROHWLYD��H�RX�6D~GH�GD�)DPtOLD��H�RX�9LJLOkQFLD�HP�6D~GH��H�RX�*HVWmR�
GD�&OtQLFD��H�RX�(VSHFLDOL]DomR�HP�/LQKDV�GR�&XLGDGR�HP�(QIHUPDJHP��6D~GH�0DWHUQD��1HRQDWDO�H�/DFWHQWH��'RHQoDV�&U{QLFDV�
QmR�7UDQVPLVVtYHLV��8UJrQFLD�H�(PHUJrQFLD���HQWUH�RXWUDV�TXH�HVWHMDP�HP�FRQVRQkQFLD�FRP�DV�GLUHWUL]HV�GR�686�H�TXH�DWHQGDP�j�

����0HVWUDGR�HP�XPDV�GDV�iUHDV�GHVFULWDV�QR�LWHP�����GHVWH�TXDGUR��3RQWXDomR�Pi[LPD����SRQWRV��VHQGR����SRQWRV�SDUD�FDGD�

����'RXWRUDGR�HP�XPDV�GDV�iUHDV�GHVFULWDV�QR�LWHP�����GHVWH�TXDGUR��3RQWXDomR�Pi[LPD�GH����SRQWRV��VHQGR����SRQWRV�SDUD�

����&XUVRV�GH�DWXDOL]DomR�H�RX�DSHUIHLoRDPHQWR�HP�FRQVRQkQFLD�FRP�DV�GLUHWUL]HV�GR�686�H�TXH�DWHQGDP�j�HVWUXWXUD�FXUULFXODU�

�2V�LWHQV�DFLPD�VmR�VRPDWLYRV�

��

RX�*HVWmR�GD�&OtQLFD��H�RX�(VSHFLDOL]DomR�HP�/LQKDV�GR�&XLGDGR�HP�(QIHUPDJHP��6D~GH�0DWHUQD��1HRQDWDO�H�/DFWHQWH��'RHQoDV�
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8QLGDGHV�GH�$SUHQGL]DJHP 1~FOHRV�7HPiWLFRV

(VWDGR��6D~GH�H�6RFLHGDGH

GHYHUi� VHU� FDSD]� GH� UHFRQKHFHU� D�
HYROXomR� GDV� SROtWLFDV� S~EOLFDV� GH�
VD~GH� QR�%UDVLO� H� FRPR�DV� GHPDLV�
SROtWLFDV� S~EOLFDV� LQFLGHP� VREUH� R�
686�� FRPSUHHQGHU� D� VD~GH� FRPR�
SURGXomR� VRFLDO� H� UHFRQKHFHU� D�
FRPSOH[D� UHODomR� GH� HOHPHQWRV�
ELROyJLFRV�� VXEMHWLYRV�� VRFLDLV��
HFRQ{PLFRV�� DPELHQWDLV�� FXOWXUDLV� H�

H� LGHQWLILFDU� WHUULWyULR� H� DPELHQWH�
SDUD� SURSRVLomR� GH� HVWUDWpJLD� GH�
JHUHQFLDPHQWR�GH� UHFXUVRV�QDWXUDLV�
QD�SURGXomR�GD�VD~GH�

(VWDGR��3ROtWLFDV�6RFLDLV�H�686���&RQFHLWR�GH�3ROtWLFD�3~EOLFD��
&RQVWUXomR�GD�3ROtWLFD�GH�6D~GH�QR�%UDVLO�
3ROtWLFDV�GH�VD~GH�H�D�FRQVWUXomR�GR�686�QXPD�SHUVSHFWLYD�KLVWyULFD��
5HIRUPD�6DQLWiULD��0RGHORV�FRQFHLWXDLV�HP�VD~GH��PRGHOR�ELRPpGLFR��
GHWHUPLQDomR� VRFLDO� GD� GRHQoD� H� SURPRomR�GD� VD~GH��$� RUJDQL]DomR�

RFRUULGDV�QRV�~OWLPRV�DQRV��H�FUHVFLPHQWR�HFRQ{PLFR�H�GHVLJXDOGDGHV�VRFLDLV��GLWDGXUD�H�
GHPRFUDFLD�UHVWDXUDGD��SURFHVVR�GH�KXPDQL]DomR�H�r[RGR�UXUDO��LQGLFDGRUHV�GH�GHVHPSUHJR�
GRV�WUDEDOKDGRUHV�QR�VHWRU�IRUPDO�H�LQIRUPDO�GD�HFRQRPLD�
2XWURV�WySLFRV�WUD]LGRV�SHORV�HVWXGDQWHV�

6D~GH�FRPR�SURGXomR�VRFLDO��

&RQFHLWR�DPSOLDGR�GH�VD~GH�
3URWDJRQLVPR��FRUUHVSRQVDELOLGDGH�H�DXWRQRPLD�GRV�VXMHLWRV�H�GRV�FROHWLYRV�

6D~GH�H�DPELHQWHV��
&RQGLo}HV�GH�YLGD��WUDEDOKR�H�DPELHQWH�
6D~GH��GHVHQYROYLPHQWR�H�VXVWHQWDELOLGDGH�

*HUHQFLDPHQWR�GH�UHVtGXRV�
/HJLVODomR�DPELHQWDO�
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'HVHQYROYLPHQWR�6RFLDO

GHYHUi� FRPSUHHQGHU� D� LPSRUWkQFLD�
GRV�GHWHUPLQDQWHV�VRFLDLV�GR�SURFHVVR�
VD~GH�GRHQoD� GH� XPD� SRSXODomR�
H� QD� HODERUDomR� GH� HVWUDWpJLDV�
SDUD� UHGXomR� GDV� LQLTXLGDGHV� H�
LGHQWLILFDomR� GH� RSRUWXQLGDGHV� GH�

IHUUDPHQWDV� H�PHLRV� GH� VH� HIHWLYDU�
D�SURPRomR�D�VD~GH�QRV�SURFHVVRV�
GH�JHVWmR�H�SODQHMDPHQWR�HP�VD~GH��
WHQGR�HP�YLVWD�R�WHUULWyULR�$SUHVHQWDU�
H�SUREOHPDWL]DU�D�SURPRomR�GD�VD~GH�
FRPR�PRGR� GH� UHSHQVDU� SUiWLFDV�
HP�VD~GH�

3URPRomR�GD�6D~GH�H�6D~GH�3~EOLFD���%DVHV�&RQFHLWXDLV��
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$WHQomR�j�6D~GH��$WHQomR�%iVLFD�3ULPiULD�H�9LJLOkQFLD�j�6D~GH�HP�6D~GH�
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$PELHQWH�H�WHUULWyULRV�6DXGiYHLV�
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DWHQomR�j�VD~GH��SURSRU�HVWUDWpJLDV�
GH� LQWHJUDomR� GH� Do}HV� HQWUH�
YLJLOkQFLDV� H� DVVLVWrQFLD� j� VD~GH��
UHFRQKHFHU� DV�5HGHV�GH�$WHQomR�j�
6D~GH��5$6��H[LVWHQWHV�QR�7RFDQWLQV��
FRPSUHHQGHU�R�SDSHO�GRV�SRQWRV�GH�
DWHQomR�GDV�5$6�
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