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0XQLFtSLR�DLQGD�GHYH�ID]HU��R�YDORU�GD�WDULID�D�VHU�FREUDGD�H�GRFXPHQWDGR�FRP�RV�GDGRV�TXH�OHYDUDP�j�FRQFOXVmR�GH�TXDO�VHULD�D�PHOKRU�RSomR�SDUD�R�0XQLFtSLR��$�SRVVLELOLGDGH�GH� UHQRYDomR� RX� SURUURJDomR� SRU� PDLV� WULQWD� DQRV� WDPEpP� GHYH� VHU� SUHFHGLGR� GH�DXWRUL]DomR� OHJLVODWLYD��FRQIRUPH�Mi�SUHYr�D�QRVVD�/HL�2UJkQLFD��SRUTXH�D�UHDOLGDGH�GR�0XQLFtSLR�GDTXL�D�WULQWD�DQRV�KRMH�SRGHUi�VHU�PXLWR�GLIHUHQWH�GRV�GLDV�DWXDLV��� &RQVLGHUDQGR�DLQGD�RV�LQGtFLRV�GH�LUUHJXODULGDGH�QD�SURUURJDomR�UHDOL]DGD�HP������GR� FRQWUDWR� GH� FRQFHVVmR�SDUD� R� IRUQHFLPHQWR�GH� iJXD� SHOD�&23$6$�� TXH�SRVVLYHOPHQWH�SRGHUi� OHYDU� j�DQXODomR�GD�SURUURJDomR�� H[LVWH�DLQGD�D�SRVVLELOLGDGH�GH�XP� QRYR� FRQWUDWR� SRGH� VHU� HIHWLYDGR� IXWXUDPHQWH� DEUDQJHQGR� FRQMXQWDPHQWH� D�FRQFHVVmR� SDUD� IRUQHFLPHQWR� GH� iJXD� H� WUDWDPHQWR� GH� HVJRWR�� SRVVLELOLWDQGR� PDLRU�HFRQRPLFLGDGH��� (VWD� FRPLVVmR�� DSyV� HVWXGRV� GR� SURMHWR� GH� /HL� HP� TXHVWmR�� FRP� D�UHDOL]DomR� GH� VHPLQiULR� GH� LQLFLDWLYD� GH� UHSUHVHQWDQWHV� GD� SUySULD� VRFLHGDGH�� FRQFOXLX�TXH�R�SURMHWR�DSUHVHQWDGR�p�H[WUHPDPHQWH�LPSUHFLVR�H�GHL[DULD�j�PHUFr�GR�([HFXWLYR�D�OLYUH�QHJRFLDomR��GHOHJDQGR�LQGHYLGDPHQWH�DR�3RGHU�([HFXWLYR�D�IXQomR�YHUGDGHLUD�GH�OHJLVODU��SRU�QmR�DSUHVHQWDU�QHQKXPD�SURSRVWD�FRQFUHWD��H�WUD]HQGR�LQVHJXUDQoD�MXUtGLFD�DRV�FLGDGmRV�GLYLQRSROLWDQRV���� 2�EULOKDQWH�SURQXQFLDPHQWR�GD�3URPRWRUD�'UD��*LVHOL�3HQWHDGR��TXDQWR�DR�SURMHWR�RULJLQDO�GR�([HFXWLYR��DILUPDYD�TXH�´D�FRQFHVVmR�GHYHUi�HQXQFLDU��R�REMHWR��D�iUHD��R�SUD]R�GD�FRQFHVVmR��R�SUHoR�GR�VHUYLoR��RV�FULWpULRV�H�SURFHGLPHQWRV�SUD�UHDMXVWH�H�UHYLVmR�GDV�WDULIDV��RV�GLUHLWRV�H�GHYHUHV�GRV�XVXiULRV�SDUD�R�GHVIUXWH�GDV�SUHVWDo}HV��D�PLQXFLRVD�HQXPHUDomR�GRV�HQFDUJRV�GR�FRQFHVVLRQiULR�²�RV�GLUHLWRV�H�GHYHUHV�UHODWLYRV�D�DOWHUDo}HV�H�H[SDQV}HV�IXWXUDV�²�SHQDOLGDGHV�FRQWUDWXDLV�H�DGPLQLVWUDWLYDV��e�GH�VH�HQWHQGHU�DLQGD�TXH�GHYHUi�FRQWHU�WRGRV�RV�HOHPHQWRV�GR�FRQWUDWR�QHFHVViULRV�j�LGHQWLILFDomR�GRV�WHUPRV�HP�TXH�IRL�SURSRVWD��HP�TXH�IRL�FRPSRVWD��D�HTXDomR�HFRQ{PLFD�ILQDQFHLUD��LVWR�p��D�LJXDOGDGH�FRQYHQFLRQDGD�j�TXDO�FRPSUHHQGH�QmR�Vy�D�PDUJHP�GH�OXFUR�FRP�DPRUWL]DomR�GR�FDSLWDO�²�R�HTXLSDPHQWR�LPSODQWDGR�²�VXD�SHUPDQHQWH�DWXDOL]DomR�H�D�UHYHUVmR�TXDQGR�ILQGD�²�QR�FDVR�D�FRQFHVVmR�²� SRU� TXDOTXHU� UD]mR�µ�1mR� SRGHPRV� FRUUHU� R� ULVFR� GH� VHUPRV� VXUSUHHQGLGRV� FRP�XP�FRQWUDWR�FRPR�IRL�UHDOL]DGR�HP�%HOR�+RUL]RQWH��RQGH��VHJXQGD�D�SURPRWRUD�´p�IHLWR�XP�FRQWUDWR� JHQpULFR�� VHP� HVWDEHOHFHU� TXDLV� VmR� DV� FRQGLo}HV� H� GHSRLV� D� &23$6$� DOHJD� TXH� QmR� WHP�FRQGLo}HV�GH�ID]HU�R�WUDWDPHQWR�WRGR�²�R�WUDWDPHQWR�GH�HVJRWR��TXH�p�R�TXH�HVWi�DFRQWHFHQGR�QD�PDLRULD�GDV�FLGDGHV�TXH�SRVVXHP�HVVH�FRQWUDWR�GH�FRQFHVVmR�FRP�D�&23$6$�µ�� (P� TXH� SHVH� D� SUHVXQomR� GH� KRQHVWLGDGH� H� ERD�Ip� GR� VHQKRU� 3UHIHLWR��EHP�DVVLP�RV�DOWRV�FXVWRV�GD�UHDOL]DomR�GH�HVWXGRV�H�SURMHWRV�SDUD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV��p�XP�'(9(5�GD�DGPLQLVWUDomR�PXQLFLSDO�ID]HU�HVWHV�HVWXGRV�H�SODQHMDPHQWRV��DQWHV� GH� VROLFLWDU� DXWRUL]DomR� OHJLVODWLYD� SDUD� D� FRQFHVVmR� GD� SUHVWDomR� GH� VHUYLoRV�S~EOLFRV��� 8P�OHJLVODGRU�FXLGDGRVR�FRP�D�FRLVD�S~EOLFD�H�TXH�FXPSUH�VXD�LPSRUWDQWH�IXQomR� GH� ILVFDOL]DU� RV� DWRV� GR�3RGHU�([HFXWLYR� QmR� SRGHULD� DSURYDU� WDO� SURMHWR� QRV�
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WHUPRV�TXH�IRL�DSUHVHQWDGR�D�HVWD�&DVD��H[SRQGR�R�FLGDGmR�DR�ULVFR�GH�IDYRUHFLPHQWR�GD�DGPLQLVWUDomR� PXQLFLSDO� HP� GHWULPHQWR� GD� PHOKRU� RSomR� SDUD� DWHQGHU� DR� LQWHUHVVH�S~EOLFR�� $� SURSRVWD� GR� ([HFXWLYR� QmR� Gi� j� SRSXODomR� QHQKXPD� JDUDQWLD� TXDQWR� j�TXDOLGDGH��TXDQWLGDGH�H�ERQV�SUHoRV�GRV�VHUYLoRV�SURSRVWRV���� /HLV�GHVWD�HQYHUJDGXUD�QmR�SRGHP�GHL[DU�DVVXQWRV�WpFQLFRV�HVVHQFLDLV�QDV�PmRV� GH� XP� JHVWRU�PXQLFLSDO� RX� GH� XPD� HPSUHVD�� 6H� D� OHL� IRVVH� DSURYDGD�GD� IRUPD�SURSRVWD�� VHULD� XPD� GHVLVWrQFLD� GH� TXDOTXHU� FRQWUROH�� VHMD� SRU� SDUWH� GD� &kPDUD�0XQLFLSDO��RX�GH�RXWURV�VHWRUHV�GD�6RFLHGDGH��� 1RV�WHUPRV�UHJLPHQWDLV��FXLGDQGR�SDUD�QmR�GHVILJXUDU�D�SURSRVWD�RULJLQDO�HP�FRQVLGHUDomR�j�QHFHVVLGDGH�GH�JRYHUQDELOLGDGH�GR�6U��3UHIHLWR��H�FRQWHPSODQGR�DLQGD�DV� HPHQGDV� SDUODPHQWDUHV� DSUHVHQWDGDV� DR�SURMHWR�� DSUHVHQWDPRV�R�68%67,787,92�DQH[R�� TXH�GLVSHQVD� D� HPLVVmR�GH�SDUHFHU�GHVWD�&RPLVVmR��SRU� VHU�SURSRVLomR�GH� VXD�DXWRULD��GHYHQGR�DSHQDV�VHU�DQDOLVDGD�SHOD�&RPLVVmR�GH�-XVWLoD��/HJLVODomR�H�5HGDomR��R�TXH� DFDUUHWDUi� DLQGD�PDLV� FHOHULGDGH� j� WUDPLWDomR� GD�PDWpULD�� HP� FRODERUDomR� FRP� R�3RGHU�([HFXWLYR�����������������������������������������������������������������������������������������������������������������������������&21&/86®2��
3HOR� H[SRVWR�� HVWD�&RPLVVmR� GHFODUD� SHOD� UHMHLomR� GR�3URMHWR� GH�/HL� Q��(0�����������DSUHVHQWDQGR�QD�RSRUWXQLGDGH��XP�VXEVWLWXWLYR��RQGH�HQWHQGHPRV�VHU�GH�PDLRU�YDOLD�SDUD�R�0XQLFtSLR��EHP�FRPR�SDUD�WRGD�D�SRSXODomR�GLYLQRSROLWDQD���6HJXH� HP� DQH[R�� R� VXEVWLWXWLYR� PHQFLRQDGR�� R� TXH� GHVGH� Mi� VROLFLWDPRV�GHVWD�SUHVLGrQFLD�VHX�WUkPLWH�QHVWD�&DVD�/HJLVODWLYD��� 6DOD�GDV�&RPLVV}HV�����GH�PDLR�GH�������
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