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$ H[HFX0omR GRVRIEMMDMWRFRDME Lo} HV HVPRDE H GHIFHG DYFQR 75 Q
LQFOXVLYH QR WRFDQWH D SUD]JRV H KRUiIULRV

&/E868/%$ 7(5&(,5%% 9,*C1&,$

(VWH FRQWUDWR WHP YLJrQFLD SRU GR]H PHYHR RDLEL
LPSUHQVD SRGHQGR VHU SURUURJDGR QRV WHUPRV GR DUW
PHVHV GHVGH TXH KDMD DXWRUL]DomR IRUPDO GD DXWRULGL

2V VHUYLoRV WHQKDP VLGR SUHVWDGRYV UHJXODUPHQWH

6HMD MXQWDGD MXVWLILFDWLYD H PRWLYR SRU HVFULWE
VHUYLOR

6HMD FRPSURYDGR TXH R YDORU GR FRQWUDWR SHUPDQH
6HMD FRPSURYDGR TXH R FRQWUDWDGR PDQWpP DV FRQ(
+DMD PDQLIHVWDOMR #[$ UMV RDPOR &RIR5SQWHUHVVH QD ¢
$ &2175%'$ QMR WHP GLUHLWR VXEMHWLYR j SURUURJDoOm|
$ SURUURJDomR GH FRQWUDWR GHYHUi VHU SURPRYLGD PF

&/E868/$ 48%H+ 35(d2
2 YDORU WRWDO GD FRQWUDWDomR p GH 5 BBBBBBBBBBBE

1R YDORU DFLPD HVWmMR LQFOXtGDVY WRGDV DV GHVSHVDYV
FRQWUDWXDO LQFOXVLYH WRM ERWRINLN RXULCPESIRO/RALR/ W DH/Q FSUU
LQFLGHQWHY WD[D GH DGPLQLVWUDomR IUHWH VHJXUR H R>
FRQWUDWDomR

&/E868/$ 48%$17'2HBd-2 25d$0(1L7E5,$

$ GHVSHVD GHFRUUHQWH GHVWD FRQWUDWDOmMR FRUUHUI
TXH YLHUHP D VXEVWLWXt ODV

&RQYrQLR 6(-863 6,$),

1RV H[HUFtFLR V VHJXLQWH V FRUUHUMmMR j FRQWD GRYV
QDWXUH]D FXMD DORFDomR VHUIiI IHLWD QR LQtFLR GH FDGD F

&/E868/% 6($7 $*$0(172

2 SUD]J]R SDUD SDJDPHQWR H GHPDLVY FRQGLo}HV BUHP®RHGWHH
SHIHUrQFLD

&/E868/%$ 67,08 5($-867(
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'XUDQWH R SUD]JR GH YLJrQFLD RV SUHORV FRQWUDWDGR\
,38% REVHUYDGR R LQWHUUHJQR PtQLPR GH GR]H PHVHV
GLVSRVWR QD 5HVROXomR &RQMXQWD 6(3/$* 6() Qz H ¢
H[FOXVLYDPHQWH SDUD DV REULJDO}HV LQLFLDGDV H FRQFOX

2 GLUHLWR D TXH VH UHIHUH R LWHP GHYHUiI VHU HIHV
&2175%'$ DWp GLDY DSyV R DWLQJLPHQWR GR ODSVR GH
VRE SHQD GH SUHFOXVmR GR GLUHLWR DR VHX H[HUFtFLR

1RV UHDMXVWHYV VXEVHTXHWR{ WY DUWRF R ULPLIHALIDRO 8 Bl § AWUHLUA

'‘HVGH TXH GHYLGDPHQWH MXVWLILFDGR H H[SUHVVDPHQW
VHU H[HUFLGR HP PRPWQ VRRH®FWWHDPRIQWR GR YtQFXOR FRQW

2V HIHLWRV ILQDQFHLURY UHWURDJHP j GB3V¥D RBERVBHEDQR
SUD]R SUHVFULFLRQDO GH DQRYV

&/E868/% 2% ),6&%/,=%$d-2

$ ILVFDOL]DomR GD H[HFXomR GR REMHWR VHUi HIHWXDGD
SHOD &2W$715%f QRIUPR GH 'HVLJQDomR GH *HVWRU H )LMBEP& G}L
5HIHUrQFLD

&/E868/$ 121% + '2 5(*,0( '( (;(&8d-2

2 UHJLPH GH H[HFXomR GRV VHUYLORW$$VH BRNPP B W F X IWDLG/
HPSUHJDGRV VmR DTXH®RVGHUFHIHIWRNLORH7TQR (GLWDO

&/E868/% 'e&,0% '$6 2%5,*$d®(6 '$ &ZBLTHH '$ &2175%'$
$V REULJDO}HWS$AD (&2 /B R 2757 ¥ MR DTXHODV BWHR IGHNDH/I

&/E868/$ 'e&,0% 35,0(,5% '$ )5$8'( ( &25583d-2

1RV SURFHGLPHQWRY OLFLWDWYULRYV UHDOL]DGRV SHOR |
TXH VH VHIXHP

2 (VWDGR GH O0LQDV *HUDLV H[LJH TXH RV OLFLWDQWHYV F
GXUDQWH D OLFLWDomR H HIHFXomR GRV FRQWUDWRYVY (P FRC
GLVSRVLomR RV VHIXLQWHV WHUPRYV

SSUIWLFD FRUUXSWD” VLIJQLILFD D RIHUWD D GRDomR R
SDUD LQIOXHQFLDU D DomR GH XP DIHQWH S~EOLFR QR SURFl!

SSUIWLFD IUDXGXOHQWD ™ VLIJQLILFD D GHWXUSDomR GRV
HIHFXomR GH XP FRQWUDWR H$1GHWULPHQWR GR &2175%

SSUIWLFD FRQVSLUDWYULD” VLIQLILFD XP HVTXHPD RX D
DSUHVHQWDOmMR GD SURSRVWD FRP RAMHBHERYKGBEGRHD WR
GDV SURSRVWDV D QtYHLY DUWLILFLDLAI1QH KRR EFHQMLWLRR VC
OLYUH H DEHUWD

SSUIWLFD FRHUFLWLYD" VLJQLILFDGSUHMWD®HKDNWHRRXDIPGIG
VXDV SURSULHGDGHYV D ILP GH LQIOXHQFLDU D SDUWLFLSDom
FRQWUDWR
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SSUIWLFD REVWUXWLYD” VLJQLILFD

GHVMOXLDIOAMDPKWUDU RX HVFRQGHU LQWHQFLRQDOPHQW
LQIRUPDO}HV IDOVDV DRV LQYHVWLIJDGRUHV FRP R REMHWRXR
RXWURR/GH &RQWUROH VREUH DOHJDo}HV GH FRUUXSomR IUI
DVVHGLDU RX LQWLPLGDU TXDOTXHU SDUWH HQYROYLGD FRP
FRQKHFLPHQWRY TXH VHMDP UHOHYDQWHY SDUD D LQYHVWLJ

DJLU LQWHQFLRQDOPHQWH FRP R REMHWLYR7$AH (LR X HG
yUmR GH &RQWUROH GH LQYHVWLJDU H DXGLWDU

2 (VWDGR GH 0OLQDV *HUDLY UHMHLWDUi XPD SURSRVWD H
MXOJDU TXH R OLFLWDQWH GLUHWDPHQWH RX SRU XP DIJHQW
FRQVSLUDWyYyULDY RX FRHUFLWLYDV GXUDQWH R SURFHGLPHQ

$ RFRUUrQFLD GH TXDOTXHU GDV KLSyWHVHV DFLPD HOHC
6'( Qz GH GH MXOKR GH GHYH VHU HQFDPLQKDGD j &R
] 6HFUHWDULD GH '"HVHQYROYLPHQWR (FRQ{PLFR GR OLQLVWRpDI

&/E868/$%$ 'e&,0% 6(*81'$17,1(327,602

e YHGDGD D H[HFXomR GH VHUYLORV SRU HPSUHJDGRV TXF
YtQFXOR GH SDUHQWHVFR HP OLQKD UHWD RX FRODWHUDO RX
RFXSDQWIR GR FRBLVVmMR RX IXQ ohiRRG&HRORU DIMDIDWRR YD O YR
S~-EOLFR

&/E868/%$ 'e&,0% 7(5&(,5$6$1d®(6 $'0,1,677 5%
$V VDQO}HV UHIHUHQWHYV j H[HFXomR GR FRQMUFRNRHVHH }

&/E868/% 'e&,0% 485 5(6&,6-2

2 SUHHH@PWHGA &8RQWUDWR SRGHUiI VHU UHVFLQGLGR QDV
FRP DV FRQVHTXrQFLDV LQGLFDGDV QR DUW GD PHVPD /HL

2V FDVRV GH UHVFLVMR FRQWUDWXDO VHUMR IRGWPH BPEIQ
j SUpYLD H DPSOD GHIHVD

$ &217%%$% UHFRQKHFH RV GLUHBLWRAVPGIDERIGHSUHVFLVmMR
QR DUW GD /HL Qz GH

2 WHUPR GH UHVFLVmMR VHUi SUHFHGLGR GH UHODWYULR 1
%DODQOR GRV HYHQWRYV FRQWUDWXDLYVY Mi FXPSULGRV R
5S5HODomR GRV SDIJDPHQWRYV Mi HIHWXDGRV H DLQGD GHY
,QGHQL]Do}HV H PXOWDV

e DGPLVVtYHO D IXVmR FLVMR7R% ERPRHUS RXWINDR SELY &R D
VHMDP REVHUYDGRY SHOD QRYD SHVVRD MXUtGLFD WRGRV RV
VHMDP PDQWLGDV DV GHPDLV FOiXVXODV H FRQGLo}HV GR FR!
KDMD D DQXrQFLD H[SUHVVD GD $GPLQLVWUDOmMR j FRQWLQXL
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$V SDUWHYV HQWUHJDUmMR QR PRPHQWR GD UHVFLVmMR D ¢
DFDVR HP VHX SRGHU

1R SURFHGLPHQWR TXH YLVDU j UHVFLVmMR GR YtQFXOR FF
IXQGDPHQWDGD GD DXWRULGDGH FRPSHWHQWH VHUiI DVVHJX
GHIHVD VHP SUHMXt]R GD SR VTE DGIRMBEBAH YGACHG D QW3 SURY
DFDXWHODGRUDV LQFOXVLYH D VXVSHQVmMR GD H[HFXomR GR

&/E868/$ 'e&,0$ 48$17'$ 3527(d-2 '( '$'26 3(662$,6

$VEH7(6 SRU VL H SRU VHXV FRODERUDGRUHYVY REULJDP VH
FRP D OHJLVODomR YLIHQWH VREUH 3URWHOoOmMBRMEKRHU'IBDIROD SHRW
ILVFDOL]DGRUHVY VREUH D PDWpULD HP HVSHFLDO D /HL )HG}

1R SUHVHQWH FRQ®IUDWRVRP&ER R7TSHSHO GRIVRARBWRRO B R KD
/IHL Qz H D/I$&® Iy $XPH R SDSHOQEB8M WHHWPRERAWR DUWL.

$ &2175%'$ GHYHUiI JXDUGDU VLIJLOR VREUH RV GDGRV$3IRAYVY
Vy SRGHUiI IDJHU XVR GRV GDGRV H[FOXVLYDPHQWH SDUD ILQ\
YHGDGR D TXDOTXHU WHPSR R FRPSDUWLOKDPHQWR GHMVH\
RX R WUDWDPHQWR GRVY GDGRV GH IRUPD LQFRPSDWtYHO FRP

$VEH7(6 GHYHUmMR QRWLILFDU XPD j RXWUD SRU PHLR HOHYV
LQFLGHQWH GHWHFWDGR QR KPELWR GH VXDV DWLYLGDGHV L

$VEH7(6 VH FRPSURPHWHP D DGRWDU DV PHGLGDV GH VHJXI
RSHUDFLRQDLV QHFHVViIULDV D UHVJXDUGDU RV GDGRV SHVVI
GHJWRV UHJXODGRUHV SDGU}HV WpFQLFRV H ERDV SUIWLFDV

$ &2175%$17( WHUIi R GLUHLWR BQLMWEREBWQKDH ILVFDOL]DU I
&2175%'$ GLDQWH GDV REULJ®DYHDVDGCHURMNHUDTERGBH GDGRV St
GHVWH FRQWUDWR

$V$57(6 ILFDP REULIJDGDV D LQGLFDU HQFDUUHJDGR SHOD
FRPXQLFDomR VREUH RV DVVXQWRYV SHUWLQHQWHYV j /HL Qz

$VEH7(6 GDUmMR FRQKHFLPHQWR IRUPDO D VHXV HPSUHJDGR
DFRUGDGDV QHVWD FOiXVXOD $V GLUHWUL]JHV DTXL HVWLSXC
HQYROYD D SUHVHQWH FRQWUDWDomR

&/E868/$ 'e&,0% 667 $7(5%$d® (6

2 SUHVHQWH FRQWUDWR SRGHUi VHU DOWHUDGR QRV FDV
GHYLGDPHQWH PRWLYDGR H DXWRUL]DGR SHOD DXWRULGDGH

$ &2176'® p REULIJDGDQ@D D AAHMWWDY FRQGLO}HV FRQWUDW]
TXH VH ILLHUHP QHFHVViIULRVY DWp R OLPLWH GH YLQWH H

$V VXSUHVV}HV UHVXOWDQWHY GH DFRIG R6 FS-HROGHEUINDRS R |
OLPLWH GH YLQWH H FLQFR SRU FHQWR GR YDORU LQLFLEL

&/E868/$% 'e&,0% 6e7,0% + '26 &$626 20,6626

2V FDVRV RPLVVRV VHUMR/EGAAHELBHGRYGCGFRHDY GRYBRI/ LOo}HYV
GH QD /HL Qz GH H GHPDLVY QRUPDV IHGHUDI
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VXEVLGLDULDPHQWH VHJXQGR DV GLVSRVLO}HV FRQWLGDV Q
H QRUPDV H SULQFtSLRYVY JHUDLVY GRV FRQWUDWRYV

&/E868/% 'e&,0% ¥+ 38%/,&$d-2

$ SXEOLFDomR GR HIWUDWR GR SUHVHQWH LQVWUXPHQWEF
H[SHQVDV GD%$%&2Z179RV WHUPRYV GD /HL )HGHUDO Q2 GH

&/E868/$%$ 'e&,0% 1219252

$vV SDUWHY HOHJHP R IRUR GD &RPDUFD GH %HOR +RUL]R!
OLWtJLRVY GHFRUUHQWHY GHVWH &RQWUDWR

( SRU HYWDUHP DMXVWDGDV ILUPDP DV SDUWHYVY HVWH LQVWL

%5812 %$5%26% 0(1(=(6 0%- %O
25'(1$'25 '( '(63(6%$6

BBBBBBBBBBBBBB FLGDGH GHBBBBBBBBBBBBBBB GH

&2175%8%17( BBEBBBBBBBBBBBBBBBBBBBBBBBE
&2175%%'$ BEBBBBBBBBBBBBBBBBBBBBBBB
E K s

D/Ehd KZ D s ZK

2UGHP GH 6HUYLoOoR BBBBBBB

3URFHVVR BBBBBBB 3URFHGLPHQWR GH &RQWUDWDomR BBBE
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[WUmMR RX HQWLGDGH BBBBBBB

&13- BBBBBBB
8QLGDGH GH &RPSUD BBBBBBB

'‘DGRV GR HPSHQKR

[

12z H DQR GRWD GR|8QLG 8QLG 12 GR FRQWUDWR R)
HPSHQKR |[HPSHQKR&ERQWIELO HRPHUFOPOWRQPHUXDYDOHQWH

(OHPHQWR ,WHP GH GHVSHVD BBBBBBB

JRUQHFHGRU &13- B

5DmR 6RFLDO BBB

(QGHUHoR BBBBBBB HQGHUHOR FRPSOHWR
/THOHIRQHYVY BBBBBBB

%DQFR 17z %DQFR BBBBBBB + 1RPH GR %DQFR BBBBBBB
$JrQFLD BBBBBBB

&RQWD &4RUUHQWH BBBBBBB

8QLGDGH GH SHGLGR BBBBBBB

(QGHUHOR GH (QWUHJD BBBBBBB

,WHP GH VHUYLoOR BBBBBBB

(VSHFLILFDomR BBBBBBB

'HPDLV LQIRUPDO}HV QHFHVViIULDVY SDUD FRQWUDWDomR BBBI

A=
a1

8QLG DTXLVLOMR)UHIXQBFLP H @M@MJ&QL\@DOMB(

IDORWDO GD 2UGHP GH 6HDYIOWR WRVBBB BEBB HYWHQ VR

6(1+25 )251(&('25 QmR HPLWLU FREUDQoD EDQFiULD 2V QRVV
RUGHP GH SDJDPHQWR GLUHWR SDUD VXD FRQWD FRUUHQWH

&21',d®(6 *(5%$,6
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$V QRWDV ILVFDLY GHYHUmMR VHU HPLWLGDV HP QRPH GH

1RPH BBBBBBB

&13- BBBBBBB

/THOHIRQHYVY BBBBBBB RX BBBBBBB

(QGHUHoR BBBBBBB HQGHUHOR FRPSOHWR

2EVHUYDo}HV BBBBBBB

%HOR +RULIRQWH BBBBBBBBBB GH BBEBBBBBBBBBBBBBBBBBGH

$SURYDomR GR (PLWHQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLOQDWXUD GR )RUQHFHGRU

Z(® ] WE -} vR i811X1iX1186166IT1Tiri1 AN TeTTE
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