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3RU�SHVVRDO�SURILVVLRQDOPHQWH�TXDOLILFDGR�HQWHQGHP�VH�DTXHODV�SHVVRDV�TXH� WrP�XPD� HVSHFtILFD� H� FRPSURYDGD� FRPSHWrQFLD� WpFQLFD� QR� VHFWRU� GR� DTXHFLPHQWR� H� GD�SURGXomR�GH�iJXD�TXHQWH�SDUD�VHUYLoRV�VDQLWiULRV�
(P� FDVR� GH� DYDULD� H�RX� GH� PDX� IXQFLRQDPHQWR� GD� FDOGHLUD�� GHVOLJi�OD� H� QmR�UHDOL]DU�TXDOTXHU�WHQWDWLYD�GH�UHSDUDomR�SRU�SDUWH�GR�XWLOL]DGRU�
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�

'$'26�7e&1,&26
*5832�7e50,&2 327Ç1&,$�7e50,&$�120,1$/ 327Ç1&,$�7e50,&$�Ò7,/ 48(,0$'25�+(5*Ï0

.FDO�K .: .FDO�K .: 02'(/2 ,1-(&725*������ ������ ���� ������ ����� 4�5 �����*3+������+*����� ������ �� ������ ���� 4�5 �����*3+�����+3HUGD�GH�FDUJD�GRV�IXPRV�| ����PP+�21RWD� 3DUD�XP�ERP� IXQFLRQDPHQWR�GD�FDOGHLUD��PDQWHU�QD�FkPDUD�GH�FRPEXVWmR��XPD�GHSUHVVmR�HQWUH���H�±����PP�+�2�$&808/$'25
&$3$&,'$'(��/WV� 35(66­2�'(�75$%$/+2�.J�FP � 352'8d­2�$�4�6��'W� ����&$&808/$'25 6(53(17,1$ $&808/$'25 6(53(17,1$ /WV����PLQ� /WV�KRUD*����� ��� ��� � � �����,QWHUPLWHQWH� ����&RQWLQXR�*����� ��� ��� � � �����,QWHUPLWHQWH� �����FRQWtQXR�&+$0,1e 78%2�0(7È/,&2 '(�2%5$ $/785$� ����PP� ����[�����PP� ����PHWURV

&$5$&7(5Ë67,&$6�+,'5È8/,&$6�'$�&$/'(,5$
35(66­2�0È;��'(�75$%$/+2��EDU� &217(Ò'2�'(�È*8$��/WV�� 3(5'$�'(�&$5*$�'$�È*8$�&20�� 'W� ����&��P+�2� 3(62�1HWR�.J�*����� � �� ���� ���*����� � �� ���� ���

&$3$&,'$'(�'2�9$62�'(�(;3$16­2 ���/WV
3$,1(/�'(�,167580(17$d­2

� ,17(5583725�21�2))� &2087$'25�,19(512� � 9(5­2� 7(50267$72�&$/'(,5$� 7(502+,'5Ï0(752� 5(/Ï*,2�� 352*5$0$'25
� 7(50267$72�'(�6(*85$1d$� 6(/(&725�(&2120,$�(1(5*e7,&$� 7(50267$72�$�4�6���7DUDGR�D����&�



�

&,5&8,72�+,'5È8/,&2

,16758d®(6�3$5$�$�,167$/$d­2�2�*UXSR�7pUPLFR��GHYH�VHU�LQVWDODGR�SRU�XP WpFQLFR�SURILVVLRQDO�3RVLFLRQDPHQWR�GR�*UXSR�7pUPLFR6XVSHQGHQGR�R� SHOR� IXQGR��PHGLDQWH� RV� DFHVVyULRV� TXH� VH� IRUQHFHP�� FRORFDU� R�*UXSR�VREUH�XPD�EDVH��SUHYLDPHQWH�SUHSDUDGD��TXH�WHQKD�XPD�DOWXUD�PtQLPD�GH���FP�H�TXH�WHQKD�XPD�VXSHUItFLH�GH�DSRLR�SHUIHLWDPHQWH�KRUL]RQWDO��8P�FRUUHFWR�QLYHODPHQWR�GR�*UXSR�IDFLOLWD�D�SXUJD�GH�DU�GR�PHVPR��(QWUH�DV�SDUHGHV�GR� ORFDO�H�R�FRQMXQWR�FDOGHLUD�� DFXPXODGRU�FRP�R�UHYHVWLPHQWR�PRQWDGR�GHYH�GHL[DU�VH�XP�HVSDoR�PtQLPR�GH������P�(QWUH� D� SDUWH� IURQWDO� GD� FDOGHLUD� H� TXDOTXHU� SRVVtYHO� VDOLrQFLD� GD� SDUHGH�� p�FRQYHQLHQWH�GHL[DU�XPD�GLVWDQFLD�LJXDO�j�SURIXQGLGDGH�GD�FDOGHLUD�TXH�SHUPLWD�D�VXD�IiFLO�OLPSH]D�(QWUH�D�SDUWH�DOWD�GR�UHYHVWLPHQWR�GD�FDOGHLUD�H�R�WHFWR�GR� ORFDO�GHYH�H[LVWLU�XPD�DOWXUD�PtQLPD�GH�����P��$�DOWXUD�PtQLPD�GR�ORFDO�QmR�VHUi�LQIHULRU�D�����P�,PSRUWDQWH(VWD�FDOGHLUD�IXQFLRQD�FRP�iJXD�TXHQWH�D�XPD�WHPSHUDWXUD�LQIHULRU�j�GH�HEXOLomR�D�SUHVVmR�DWPRVIpULFD�'HYH�VHU�OLJDGD�D�XPD�LQVWDODomR�GH�DTXHFLPHQWR�DGHTXDGD�jV�VXDV�SUHVWDo}HV�H�SRWrQFLD�,QVWDODomR�$QWHV� GH� OLJDU� D� FDOGHLUD� GHYHP� UHDOL]DU�VH�� SRU� XP� SURILVVLRQDO�� DV� VHJXLQWHV�RSHUDo}HV�D��� 8PD�ODYDJHP�DGHTXDGD�GH�WRGRV�RV�WXERV�GD�LQVWDODomR�FRP�R�ILP�GH�HOLPLQDU�WRGRV�RV�SRVVtYHLV�UHVtGXRV�TXH�SRVVDP�FRPSURPHWHU�R�ERP�IXQFLRQDPHQWR�GD�FDOGHLUD�
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