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$YDOLDomR�LQWUDJUXSR�GR�6*' ��GH�SDUWLFLSDomR 1R��GH�SDUWLFLSDQWHV�R VHPHVWUH�GH����� ������ ���R VHPHVWUH�GH����� ����� ��7DEHOD��������$YDOLDomR�,QWUDJUXSR�GR�6*'

(VWH� UHVXOWDGR� GHPRQVWUD� D� QHFHVVLGDGH� GH�FRQVFLHQWL]DU� RV� VHUYLGRUHV� GD� LPSRUWkQFLD� GHVWD�DYDOLDomR�

3UiWLFD ��GH�DWHQGLPHQWR 1R��GH�GHPDQGDV�DWHQGLGDV�)DOH�FRP�D�$*4� ���� �
7DEHOD��������8WLOL]DomR�GR�³)DOH�FRP�D�$*4´

$SHVDU�GH�WHUHP�RFRUULGR�DSHQDV�GXDV�VROLFLWDo}HV��XPD�GHODV�SURSRUFLRQRX�D�FULDomR�GR�*'&,�H�GR�&(,��R�TXH�LQGLFD�TXH�D�TXDOLGDGH�GRV�UHVXOWDGRV�REWLGRV�GHYH�VHU�FRQVLGHUDGD�

5(68/7$'2�&2162/,'$'2�'$6�$9$/,$d®(6�3Ï6 �&$3$&,7$d­2�����VHPHVWUH�GH�����7RWDO�GDV�&DSDFLWDo}HV�QR����VHPHVWUH�GH����� ��7RWDO�GDV�&DSDFLWDo}HV�$YDOLDGDV�QR����VHPHVWUH�GH����� ����� ��$9$/,$d$2 '2�*(6725$�FDSDFLWDomR�DXPHQWRX�R�GHVHPSHQKR�GR�SDUWLFLSDQWH�H�GR�VHWRU ����� ��$�&DSDFLWDomR�GHYH�VHU�UHSURGX]LGD ����� ��4XDQWR�DRV�FRQWH~GRV�SURSRVWRV�SDUD�D�FDSDFLWDomR��R�SDUWLFLSDQWH5HFLFORX�&RQKHFLPHQWRV ����� ��$JUHJRX�QRYRV�&RQKHFLPHQWRV ����� ��7UDQVIRUPRX�RX�GHVHQYROYHX�$WLWXGHV�H�+DELOLGDGHV ����� �,QLFLRX�SURFHVVR�GH�DSUHQGL]DGR ����� �e�SRVVtYHO�SHUFHEHU�D�GLPHQVmR�GD�PXGDQoD�HP�TXDLV�GRV�VHJPHQWRV0RWLYDomR ����� ��,GHQWLILFDomR�FRP�D�0LVVmR��9LVmR�H�&XOWXUD ����� �0DLRU�LQWHUDomR�FRP�D�(TXLSH ����� ��$WXDomR�PDLV�HILFD]�H�LQRYDGRUD ����� ��$9$/,$d$2�'2�3$57,&,3$17(2�HYHQWR�FRQWULEXLX�SDUD�R�FUHVFLPHQWR�SURILVVLRQDO ����� ��$�FDSDFLWDomR�HUD�QHFHVViULD�SDUD�PHOKRUDU�R�GHVHPSHQKR�GR�VHWRU ����� ��$�FDSDFLWDomR�DXPHQWRX�RX�PHOKRURX�PLQKD0RWLYDomR ����� ��,GHQWLILFDomR�FRP�D�0LVVmR��9LVmR�H�&XOWXUD ����� ��0DLRU�,QWHUDomR�FRP�D�(TXLSH ����� ��$WXDomR�PDLV�HILFD]�H�LQRYDGRUD ����� ��7DEHOD������± 5HVXOWDGR�&RQVROLGDGR�GDV�$YDOLDo}HV�3yV�&DSDFLWDomR�� ���VHPHVWUH�GH�����
8PD�YHULILFDomR� VLJQLILFDWLYD� VH� UHIHUH�D� FRQVWDWDomR�GH�TXH� ������GDV� FDSDFLWDo}HV�DYDOLDGDV�DXPHQWDUDP�R�GHVHPSHQKR� GR� VHWRU� H� GR VHUYLGRU�� 3HUFHEH�VH� TXH� RV� SDUWLFLSDQWHV� LQGLFDP� tQGLFHV� HOHYDGRV� TXDQWR� D�HIHWLYLGDGH�GD�FDSDFLWDomR�H�tQGLFHV�EDL[RV�UHIHUHQWHV�DRV�DVSHFWRV�RUJDQL]DFLRQDLV�DYDOLDGRV��$V�DYDOLDo}HV�GRV�JHVWRUHV� QmR� GLIHUH� PXLWR� GHVVH� SDGUmR�� ,VVR� SRGH� VHUYLU� FRPR� LQGLFDWLYR� GH� QHFHVVLGDGH� GH� XPD� PDLRU�LQWHUQDOL]DomR�GRV�DVSHFWRV�RUJDQL]DFLRQDLV�H�VHXV�YtQFXORV�FRP�DV�FDSDFLWDo}HV�
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������������������������������������������������������������������

���� ���� ���� ���� 0HWD�����

,(10HG��$%,37,��0HWD

)LJXUD������

��GHPDQGDV�DWHQGLGDV�QR�SUD]R�SRU�WLSR�GH�VHUYLoR

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
6HUY��GH�'RVLPHWULD��5DGLRPHWULD�H�&DOLEUDomR

*HUrQFLD�GH�5HMHLWRV
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'HV��GH�,QVWUXPHQWDomR�1XFOHDU

$QiOLVHV�4XtPLFDV
3	'�GH�7HFQRORJLD�$PELHQWDO

6HUY��GH�,UUDGLDomR�H�$QiOLVH�GH�$PRVWUDV
2SHUDomR��H�0DQ��GR�5HDWRU�$UJRQDXWD

3URG��GH�5DGLRIiUPDFRV
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��SURSRVWDV�DSURYDGDV�SHORV�FOLHQWHV
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)LJXUD������
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$WHQGLPHQWR�D�HPHUJrQFLDV�UDGLROyJLFDV�QD�8)5- ����
9LVLWDV�GH�DOXQRV�GDV�HVFRODV�WpFQLFDV�PXQLFLSDLV ����
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(VWHV� UHVXOWDGRV� GHPRQVWUDP� TXH� D� HILFLrQFLD� GH�DWHQGLPHQWR� GD� GHPDQGD� LQWHUQD� GRV� GLYHUVRV�SURFHVVRV�GH�DSRLR�HVWi�PDLRU�RX�LJXDO�D�����
$� )LJXUD� ������� H� D� 7DEHOD� ������ DSUHVHQWDP� RV�UHVXOWDGRV� GRV� ��� IDWRUHV� RUJDQL]DFLRQDLV� DYDOLDGRV�QD�SHVTXLVD�GH�FXOWXUD�GH�VHJXUDQoD�HP������
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)���&RPSURPLVVR�GD�$OWD�*HUrQFLD�FRP�D�6HJXUDQoD)���$OWD�3ULRULGDGH�SDUD�D�6HJXUDQoD)���$ERUGDJHP�6LVWHPiWLFD�GD�6HJXUDQoD)���,PSRUWkQFLD�GD�6HJXUDQoD�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GD�2UJDQL]DomR)���$XVrQFLD�GH�&RQIOLWRV�HQWUH�3URGXomR�H�6HJXUDQoD)���3HUVSHFWLYD�3Uy�DWLYD�H�GH�/RQJR�3UD]R)���*HUHQFLDPHQWR�GH�0XGDQoDV)����3HVVRDO�4XDOLILFDGR�H�%HP�'LPHQVLRQDGR)����%RDV�&RQGLo}HV�GH�7UDEDOKR�UHODWLYDV�D�7HPSR�GH�([HFXomR��&DUJD�GH�7UDE DOKR��(VWUHVVH)����&RODERUDomR�H�7UDEDOKR�HP�(TXLSH)����*HUHQFLDPHQWR�GH�&RQIOLWRV)����&RPSURPHWLPHQWR�FRP�R�'HVHPSHQKR�H�5HFRQKHFLPHQWR�
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)���/LGHUDQoD�(YLGHQWH)����&XPSULPHQWR�GH�5HJXODPHQWRV�H�3URFHGLPHQWRV)����$WULEXLo}HV�H�5HVSRQVDELOLGDGHV�EHP�'HILQLGDV)����7UDQVSDUrQFLD�H�&RPXQLFDomR)����0RWLYDomR�H�6DWLVIDomR�QR�7UDEDOKR)����9LVmR�GRV�(UURV�QR�7UDEDOKR7DEHOD�������� )DWRUHV�RUJDQL]DFLRQDLV�H�VXDV�FODVVLILFDo}HV
2�3ODQR�GH�PHOKRULDV�GD�FXOWXUD�GH�VHJXUDQoD�Mi�SURSRUFLRQRX�UHVXOWDGRV�LPSRUWDQWHV�FRPR�D�FULDomR�GR�&&6�H�DDSURYDomR�GD�3ROtWLFD�GH�606�GR�,(1�
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� &ODVVLILFDomR&/,0$�25*$1,=$&,21$/����� ���� 6$7,6)$7Ï5,2'LPHQVmR���± *HVWmR�2UJDQL]DFLRQDO����� ���� 6$7,6)$7Ï5,2)��± 0LVVmR�H�9LVmR��������� ���� %20)��± 9DORUHV������ ���� %20$VSHFWRV�*HUDLV���� ���� 6$7,6)$7Ï5,25HVSRQVDELOLGDGH�6RFLDO���� ���� %20eWLFD���� ���� %20&XOWXUD�GH�6HJXUDQoD���� ���� 08,72�%203URILVVLRQDOLVPR���� ���� %209DORUL]DomR�+XPDQD���� ���� 6$7,6)$7Ï5,2,QRYDomR���� ���� 6$7,6)$7Ï5,2)��± *HVWmR�S�&ULW��GH�([FHO��GR�314���� ���� 6$7,6)$7Ï5,2)��± 5HDomR�j�3HVTXLVD���� ���� %207DEHOD�������� ËQGLFHV�GR�&OLPD�2UJDQL]DFLRQDO�H�VXDV�FODVVLILFDo}HV��'LPHQVmR���± *HVWmR�2UJDQL]DFLRQDO

2V�UHVXOWDGRV�UHIHUHQWHV�j�GLPHQVmR�GD�JHVWmR�RUJDQL]DFLRQDO�QmR�DSUHVHQWDUDP�tQGLFHV�FUtWLFRV��WRGRV�HVWDQGR��SHOR� PHQRV�� VDWLVIDWyULRV�� 0HUHFH� GHVWDTXH� R� tQGLFH� TXH� DYDOLRX� D� SHUFHSomR� VREUH� D� FXOWXUD� GH� VHJXUDQoD��FODVVLILFDGR�FRPR�PXLWR ERP�
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(VWHV� UHVXOWDGRV� GHPRQVWUDP� XPD� QHFHVVLGDGH� GH�PHOKRU�DYDOLDU�RV�SODQRV�GH�DomR�SODQHMDGRV�
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(VWH� UHVXOWDGR� GHPRQVWUD� XPD� QHFHVVLGDGH� GH� VH�EXVFDU� UHIHUHQFLDLV� FRPSDUDWLYRV� IRUD� GD� EDVH� GD�$%,37,�


