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%DFLD��� � 9LDomR�3LUDFLFDEDQD � %UDVtOLD��&UX]HLUR��/DJR��1RUWH��9DUMmR��6REUDGLQKR�H�3ODQDOWLQD�
%DFLD����� 9LDomR�3LRQHLUD�� 3DUDQRi��,WDSRm��6mR�6HEDVWLmR��-DUGLP�%RWkQLFR��*DPD��6WD�0DULD��3DUN�:D\�DR�ORQJR�GD�(SLD H�&DQGDQJROkQGLD�
%DFLD����� 8UEL�0RELOLGDGH�8UEDQD � 1~FOHR�%DQGHLUDQWH��5LDFKR�)XQGR�,�H�,,��5HFDQWR�GDV�(PDV�H�6DPDPEDLD�
%DFLD����� $XWR�9LDomR�0DUHFKDO�� *XDUi��3DUN�:D\�GH�$UQLTXHLUDV��ÈJXDV�&ODUDV��7DJXDWLQJD�ÞDR�VXO�GD�+pOLR�3UDWHV��H�&HLOkQGLD�
%DFLD���� � ([SUHVVR�6mR�-RVp� � 6LD�� 6DDQ��6RI�1RUWH�� YLOD�(VWUXWXUDO��9LFHQWH�3LUHV��7DJXDWLQJD� ÞDR�QRUWH�GD�+pOLR�3UDWHV� 0�1RUWH���&HLOkQGLD�1RUWH�H�%UD]OkQGLD�
$OpP�GHVWDV�RSHUDGRUDV� H[LVWH�WDPEpP�D�7&%� HPSUHVD�S~EOLFD�TXH�RSHUD�QD�UHJLmR�FHQWUDO�GR�3ODQR�3LORWR��HDLQGD� FRRSHUDWLYDV�UHVSRQViYHLV�SHODV�OLQKDV�DOLPHQWDGRUDV�GR�6LVWHPD�TXH�RSHUDP�QDV�FLGDGHV�VDWpOLWHV��VmR�HODV�

&RREUDWDHWH�
&RRWDUGH�
&RRSHUWUDQ�
&RRSDWDJ���')�

2�6HUYLoR�%iVLFR�FRPSUHHQGH� OLQKDV�GRV�PRGRV�URGRYLiULR� Þ'HFUHWR�Q�� �����������TXH�p�R�PDLV� LPSRUWDQWH�H�VLJQLILFDWLYR�GR�673&�') H�R�PHWURYLiULR�Þ'HFUHWR�Q��������������
2�PRGR�URGRYLiULR�XWLOL]D�YHtFXORV�GR�WLSR�PLFUR�{QLEXV��FRQYHQFLRQDO��DORQJDGR��SDGURQ�H�DUWLFXODGR��QXP�WRWDO�GH�������YHtFXORV�DORFDGRV H p�FRPSRVWR�GH�����OLQKDV�TXH�VHJXQGR�VXDV�FDUDFWHUtVWLFDV�VmR�FODVVLILFDGDV�HP�

� 0HWURSROLWDQD���Þ/LJDomR�&XUWD���
R &LGDGH�6DWpOLWH���3ODQR�3LORWR�
� 0HWURSROLWDQD���Þ/LJDomR�/RQJD���
R &LGDGH�6DWpOLWH���3ODQR�3LORWR�
� 0HWURSROLWDQD���Þ/LJDomR�,QWHUPHGLiULD���
R &LGDGH�6DWpOLWH���&LGDGH�6DWpOLWH�
R &LGDGH�6DWpOLWH���3ODQR�3LORWR�
� 8UEDQD���Þ&LUFXODU�&XUWD���
R &LGDGH�6DWpOLWH�H�3ODQR�3LORWR�
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8UEDQD���Þ&LUFXODU�/RQJD���
R &LGDGH�6DWpOLWH�H�3ODQR�3LORWR�
8UEDQD���Þ&LUFXODU�,QWHUQD���

R &LGDGH�6DWpOLWH�
2�6HUYLoR�&RPSOHPHQWDU�5XUDO�Þ'HFUHWR�Q��������������SRU�VXD�YH]��p�FRPSRVWR�SRU�XPD�IURWD�DORFDGD�GH�����YHtFXORV� SDUD� RSHUDU� ��� OLQKDV� FRP� ��� SHUPLVVLRQiULRV� FDGDVWUDGRV�� 2� VHUYLoR� p� H[HFXWDGR� SRU� RSHUDGRUHV� DXW{QRPRV��FRQIRUPH�SUHYLVWR�QD�/HL�Q�������������
2�6HUYLoR�&RPSOHPHQWDU�([HFXWLYR� Þ'HFUHWR�Q�������������'HFUHWR�Q������������H�5HVROXomR�Q������������p�RSHUDGR�SHOD�6RFLHGDGH�GH�7UDQVSRUWH�&ROHWLYR�GH�%UDVtOLD�/7'$� 7&%��HP�� OLQKDV��FRP�XPD�IURWD�DORFDGD�GH�� YHtFXORV��

'DGRV�RSHUDFLRQDLV�GR�6LVWHPD�GH�7UDQVSRUWH�3ëáOLFR�GR�'LVWULWR�)HGHUDO
2� 6LVWHPD� GH� 7UDQVSRUWH� 3~EOLFR� &ROHWLYR� GR� 'LVWULWR� )HGHUDO� WUDQVSRUWRX� HP� PpGLD�� ����������SDVVDJHLURV�PrV�HP������ UHVXOWDQGR�HP�XP�DXPHQWR�GH�DSUR[LPDGDPHQWH������Ý�HP�UHODomR�DR�Q~PHUR�DSUHVHQWDGR� HP������ (VVH�Q~PHUR UHIHUH�j�UHJLVWURV�QRV�YDOLGDGRUHV�GRV�{QLEXV�GR�673&�')�
$V� WDULIDV� GR� 6LVWHPD� GH� 7UDQVSRUWH� 3~EOLFR� &ROHWLYR� GR� 'LVWULWR� )HGHUDO� VmR� GLYLGLGDV� HP� GXDV�� 8UEDQDV� H�0HWURSROLWDQDV��&RP�RV�VHJXLQWHV�YDORUHV�

8UEDQD�� ÞORFDO�FXUWD��� 5ç�����
8UEDQD���ÞORFDO�ORQJD��� 5ç�����
8UEDQD���ÞFRRSHUDWLYDV��� 5ç�����
0HWURSROLWDQD���ÞOLJDomR�HQWUH�VDWpOLWHV�SUy[LPDV��� 5ç�����
0HWURSROLWDQD���ÞOLJDomR�HQWUH�VDWpOLWHV�GLVWDQWHV�H�RX�SDUD�R�3ODQR�3LORWR�� 5ç�����
0HWURSROLWDQD���Þ0HWURSROLWDQD���SURPRFLRQDO��� 5ç�����
5XUDO��� 5ç������
5XUDO��� 5ç�����
5XUDO��� 5ç������
5XUDO��� 5ç�����
([HFXWLYR�7&%�Þ����� 5ç������

$V� DWLYLGDGHV� UHDOL]DGDV� QR� H[HUFtFLR� GH� ���� UHIHUHQWHV� DR� FRQWUROH� HFRQ{PLFR�ILQDQFHLUR� GR� 673&�')EDVHDUDP�VH HP�
1R FiOFXOR�GLiULR�GRV�YDORUHV�D�UHSDVVDU�jV�FRQFHVVLRQiULDV�
1R� FRQWUROH� GD� GLIHUHQoD� HQWUH� RV� YDORUHV� GD� WDULID� WpFQLFD� H� GD� WDULID� XVXiULR�� SDUD� SHUPLWLU� R� FiOFXOR� GR�VXEVtGLR�UHSDVVDGR�SHOR�*')�
1D�UHDOL]DomR�GH�HVWXGRV�SDUD�R�5HDMXVWH�GDV�7DULIDV�7pFQLFDV�GDV�RSHUDGRUDV�FRQFHVVLRQiULDV�
1R�DFRPSDQKDPHQWR�GRV�LQGLFDGRUHV�HFRQ{PLFRV�
1D� SUHVWDomR� GH� FRQWDV� PHQVDO�� UHODWLYRV� DRV� UHSDVVHV� GRV� VXEVtGLRV� GRV� 3URJUDPDV� 3DVVH� SDUD�3RUWDGRUHV�GH�1HFHVVLGDGHV�(VSHFLDLV�� 31(�H�3DVVH�/LYUH�(VWXGDQWLO� 3/(�
1R�HVWXGR�WpFQLFR�MXUtGLFR�GD�UHHVWUXWXUDomR�GDV ,QVWUXo}HV Q�V ������� H���������
1D�UHDOL]DomR�GH�HVWXGRV�GRV�FXVWRV�SRU�TXLO{PHWUR�H�HIHWLYR�WRWDO�GDV�RSHUDGRUDV��D�SDUWLU�GR�FiOFXOR�GRV�FRHILFLHQWHV�EiVLFRV�GH�FRQVXPR�H�SDUkPHWURV�RSHUDFLRQDLV�
1R�DFRPSDQKDPHQWR�GRV�GDGRV�RSHUDFLRQDLV�WDLV�FRPR�GHPDQGD��TXLORPHWUDJHP�H�,3ï�GDV�RSHUDGRUDV�
1D�GHWHUPLQDomR�GD�WDULID�XVXiULR�PpGLD�H�GD�WDULID�WpFQLFD�PpGLD�SRU�PrV��GDV�RSHUDGRUDV�
1R� HVWXGR� GRV� FXVWRV� SRU� TXLO{PHWUR� UHODWLYR� DR� WUDQVSRUWH� GH� HVWXGDQWHV� SRUWDGRUHV� GH� QHFHVVLGDGHV�HVSHFLDLV�Þ31(�SRUWD�D�SRUWD��

&RQIRUPH�'HFUHWR�QR ������������H�,QVWUXomR�QR ����������R�')75$16 WHP�D�UHVSRQVDELOLGDGH�GH�DSXUDU�RV�YDORUHV�UHODWLYRV�DR�UHSDVVH�GR�FRPSOHPHQWR�WDULIiULR��UHIHUHQWH�j�GLIHUHQoD�GDV�WDULIDV�WpFQLFDV�H XVXiULR��WRWDOL]DQGR�HP�������
R�PRQWDQWH�GH�5ç ����������������

$�DSXUDomR�GRV�YDORUHV�UHODWLYRV�DRV�UHSDVVHV�GRV�FDUW}HV�&LGDGmR�H�9DOH�7UDQVSRUWH� 97��GDV�RSHUDGRUDV�GR�673&�')�IRUDP�RV�VHJXLQWHV��5ç���������������
7DPEpP�R�')75$16�SURFHGHX�j�DSXUDomR�GRV�YDORUHV� QR�H[HUFtFLR�GH������ UHODWLYRV�DRV�VXEVtGLRV�31(�H�3/(��GDV�RSHUDGRUDV�GR�673&�') VHQGR�RV�VHJXLQWHV�YDORUHV�DSXUDGRV� 3/(��5ç��������������� H�31(��5ç����������������
&RP�HVVH�PRQWDQWH� IRUDP�EHQHILFLDGRV�XPD�PpGLD�GH�������� DOXQRV�FRP�R�3DVVH�/LYUH�(VWXGDQWLO� 3/(�H��������SHVVRDV�3RUWDGRUDV�GH�1HFHVVLGDGHV�(VSHFLDLV� 31(�
3DUD� D� DSXUDomR� GRV� VXEVtGLRV� 31(� H� 3/(�� IRL� UHDOL]DGR R� DFRPSDQKDPHQWR� GRV� DFHVVRV� GH� IRUPD� JHUDO��FRPSDUDQGR�VH� DV� YDULDo}HV� HQWUH� D� TXLQ]HQD DSXUDGD� H� D� TXLQ]HQD� DQWHULRU�� XWLOL]DQGR�VH� IHUUDPHQWD� SDUD� D� GHWHFomR� GH�SRVVtYHLV� LQFRQIRUPLGDGHV� H�RX� LQFRQVLVWrQFLDV�� FRQIRUPH� GHWHUPLQD D� ,QVWUXomR� QR �������� H� HYLGHQFLDGR� HP� WRGRV� RV�SURFHVVRV�GH�SDJDPHQWR�GRV�VXEVtGLRV�31(�H�3/(�
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2 ')75$16�HODERURX WDPEpP�GLYHUVRV�HVWXGRV��YLVDQGR�R�DSULPRUDPHQWR GH�VXDV�Do}HV��
6LPXODomR�GR�YDORU�GD�WDULID�WpFQLFD�FRP�D�VXEVWLWXLomR�GRV�YHtFXORV�FRP�PRWRU�GLDQWHLUR�SDUD�WUDVHLUR�GDV�FRQFHVVLRQiULDV�GR�673&�
6LPXODomR�GD�UHGXomR�GRV�VXEVtGLRV�ÞFRPSOHPHQWR�WDULIiULR��FRP�D�SXEOLFDomR�GR�'HFUHWR�QR ������������
$FRPSDQKDPHQWR�GRV�LQGLFDGRUHV�HFRQ{PLFRV�SDUD�D�VLPXODomR�GR�UHDMXVWH�GDV�WDULIDV�WpFQLFDV�GR�DQR�GH������
'HVHQYROYLPHQWR GH� PHWRGRORJLD� SDUD� R� HVWDEHOHFLPHQWR� GRV� SHUFHQWXDLV� GH� UHSDUWLomR� WDULIiULD� GR�PRYLPHQWR�LQWHJUDGR�GR�673&�')�
$MXVWH� GH�PHWRGRORJLD� SDUD� D� VLPXODomR� GRV� YDORUHV� GHYLGRV� SHOD� RSHUDomR� EUDQFD� GR� ([SUHVVR� ')�6XO�Þ%57���FRQIRUPH�UHFRPHQGDomR�GD�&RQWURODGRULD�*HUDO�GR�')�

$OWHUDo}HV�2SHUDFLRQDLV�QR�6LVWHPD�GH�7UDQVSRUWH�3ëáOLFR�GR�'LVWULWR )HGHUDO
8PD� GDV� LQLFLDWLYDV� GH� DMXVWH� QR� VLVWHPD� GH� WUDQVSRUWH� S~EOLFR� GR� ')� IRL� WLUDU� GH� FLUFXODomR� OLQKDV� SRXFR�XWLOL]DGDV�H�XQL�ODV�jV�RSo}HV�Mi�H[LVWHQWHV��&LQFR�UHJL}HV�DGPLQLVWUDWLYDV�WLYHUDP�D�UDFLRQDOL]DomR�GDV�OLQKDV�GH�{QLEXV�GXUDQWH�

R� DQR� GH� ������ 2� REMHWLYR� GDV� DOWHUDo}HV� YLVRX GLPLQXLU� R� WHPSR� GH HVSHUD� GRV� SDVVDJHLURV� QDV� SDUDGDV� D� DXPHQWDU� D�TXDQWLGDGH�GH�YLDJHQV H�j LQFOXVmR�GH�LWLQHUiULRV�VHPHOKDQWHV�HP�XPD�~QLFD�OLQKD�
$V�RSo}HV�WRUQDUDP�VH�PDLV�FRQILiYHLV�H�D�RIHUWD�GH�WUDQVSRUWH�PDLRU��SRUTXH�RV�YHtFXORV�ILFDUDP�FRQFHQWUDGRV�HP�PHQRV�URWDV��$�PXGDQoD�OHYRX�HP�FRQWD�RV�WUDMHWRV�FRP�SRXFD�GHPDQGD�
)RUDP�UHDOL]DGDV�DV�VHJXLQWHV�LQWHUYHQo}HV�QR�6LVWHPD�GH�7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�')�

$WLYLGDGHV ����
ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� 7RWDO

$OWHUDomR� GH� WDEHOD� KRUiULD� H�RX� IURWD�� H[WHQVmR��GHQRPLQDomR�� SRQWR� GH� FRQWUROH� H� WHPSR� GH� SHUFXUVR��DWXDOL]DomR�GH�ER[
��� ��� ��� ��� ��� �� �����

&ULDomR�GH�/LQKDV � � � � � � ��
2SHUDFLRQDOL]DomR�GH�OLQKD� � � � � � � �
6XVSHQVmR�'HVDWLYDomR�GH�RSHUDomR�GH�OLQKD� � � �� � �� � ��
5HDWLYDomR�GH�OLQKD� � � � � � � � �
&RPSDUWLOKDPHQWR�GH�OLQKD� � � � � � � �

5HJLVWUDPRV� WDPEpP� RXWUDV� DOWHUDo}HV� TXH� UHVXOWDUDP� HP� PHOKRULDV� SDUD� RV� XVXiULRV� GR� 6LVWHPD� GH�
7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�'LVWULWR�)HGHUDO��

7LSR�GH�,QWHUYHQomR 'LVFULPLQDomR
$PSOLDomR�GH�FREHUWXUD�H�GR�DWHQGLPHQWR� ÈJXDV�&ODUDV�

&DQGDQJROkQGLD�
-DUGLP�%RWkQLFR�
3DUDQRi�3DUTXH
6DPDPEDLD�

&ULDomR�GH�SRVWRV�GH�DWHQGLPHQWR�DR�(VWXGDQWH 1D�+RUD�GH�&HLOkQGLD�
1D�+RUD�GR�*DPD�
1D�+RUD�GH�7DJXDWLQJD�6XO

&ULDomR�GH�PDLV�XP�SRVWR�GH�HQWUHJD�GH�FDUW}HV�3DVVH�/LYUH�(VWXGDQWLO 5RGRYLiULD�3ODQR�3LORWR
0HOKRULD�QD�TXDOLGDGH�GRV DSOLFDWLYRV GR�6LVWHPD�GH�7UDQVSRUWH�3~EOLFR *RRJOH�7UDQVLW� 3HVTXLVD�D�RULJHP�H�GHVWLQR�GDV�OLQKDV�TXH�SDVVDP�QR�SRQWR��

')�QR�3RQWR� 3HVTXLVD�WRGDV�DV�OLQKDV��,WLQHUiULRV�H�+RUiULRV

$OpP�GHVVDV�DOWHUDo}HV�UHDOL]DGDV�QR�6LVWHPD��IRUDP�DWHQGLGDV�WDPEpP�VROLFLWDo}HV GH�VLQDOL]DomR�GH�SDUDGDV�GH�{QLEXV��EHP�FRPR�LPSODQWDomR�GH�DEULJRV�
�� ,PSODQWDomR�GH����ÞYLQWH�H�WUrV��SODFDV�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�

5HJLmR�$GPLQLVWUDWLYD�GH�ÈJXDV�&ODUDV� ���ÞGXDV��SODFDV�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
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5HJLmR�$GPLQLVWUDWLYD�GH�%UDVtOLD� ���ÞGXDV��SODFDV�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GR�,WDSRm� ���ÞXPD��SODFD�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GR�/DJR�1RUWH� ���ÞXPD��SODFD�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GH�3ODQDOWLQD� ���ÞTXDWUR��SODFDV�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GR�5HFDQWR�GDV�(PDV� ���ÞXPD��SODFD�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR� $GPLQLVWUDWLYD� GR� 6HWRU� &RPSOHPHQWDU� ,QG~VWULD� H� $EDVWHFLPHQWR� &LGDGH� (VWUXWXUDO� ��� ÞGH]��SODFDV�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GH�7DJXDWLQJD� ���ÞXPD��SODFD�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GH�9LFHQWH�3LUHV� ���ÞXPD��SODFD�GH�VLQDOL]DomR�GH�SDUDGD�GH�{QLEXV�

�� , &
5HJLmR�$GPLQLVWUDWLYD�GH�ÈJXDV�&ODUDV� ���ÞXP��DEULJR�GH�SDVVDJHLURV�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GH�%UDVtOLD� ���ÞRQ]H��DEULJRV�GH�SDVVDJHLURV�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GR�-DUGLP�%RWkQLFR� ���ÞTXDWUR��DEULJRV�GH�SDVVDJHLURV�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GR�/DJR�1RUWH� ���ÞWUrV��DEULJR�GH�SDVVDJHLURV�GH�{QLEXV�
5HJLmR�$GPLQLVWUDWLYD�GH�7DJXDWLQJD� ���ÞRLWR��DEULJRV�GH�SDVVDJHLURV�GH�{QLEXV�

$WLYLGDGHV�GH�3ODQHäDPHQWR�H�*HVWmR�GR�6LVWHPD�GH�7UDQVSRUWH�3ëáOLFR�GR�'LVWULWR�)HGHUDO

$WLYLGDGHV ����
ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD�� ÉUHD��� ÉUHD�� 7RWDO

9LVLWDV�WpFQLFDV�UHDOL]DGDV� � � � �� �� � � ��
3HVTXLVDV� GH� FDPSR� UHDOL]DGDV� SHORV� WpFQLFRV� ORWDGRV� QDV�%DFLDV� � � � � � � � �
3DUWLFLSDomR�HP�UHXQL}HV�H[WHUQDV� � � � �� �� � � ��
7$*�289�')�UHVSRQGLGRV�GXUDQWH�R�DQR� � � � � � � � ���
èXDQWLGDGH�GH�GRFXPHQWRV�UHVSRQGLGRV� ��� ��� ��� �� ��� ��� � ���
3HVTXLVDV� UHDOL]DGDV� SHOR� 1~FOHR� GH� 0RQLWRUDPHQWR� H�3HVTXLVD� � � � �� ��
0RQLWRUDPHQWRV�UHDOL]DGRV� � � � ��� ���
3DUWLFLSDomR� HP� UHXQL}HV� H[WHUQDV� SHOR� 1~FOHR� GH�0RQLWRUDPHQWR�H�3HVTXLVD� � � �� ��
èXDQWLGDGH� GH� GRFXPHQWRV� UHVSRQGLGRV� SHOR� 1~FOHR�3HVTXLVD� � � �� ��
èXDQWLGDGH�GH�UHODWyULRV�SURGX]LGRV� � � �� ��

$WLYLGDGHV�UHDOL]DGDV�
%R[HV�QD�5RGRYLiULD�GR�3ODQR�3LORWR�IRUDP UHRUâDQL]DGRV�

&RP�D�QRYD�GLVSRVLomR��RV�{QLEXV� IRUDP RUJDQL]DGRV�SRU�EDFLD��H��FRQVHTXHQWHPHQWH��SRU�HPSUHVD��$OpP�GH�IDFLOLWDU�D�ORFDOL]DomR�GDV�OLQKDV�SHORV�SDVVDJHLURV� IDFLOLWRX�WDPEpP�D�ILVFDOL]DomR�
&ULDomR�GR�&RPLWè�5HâXODPHQWDGRU�GR�6LVWHPD�GH�%LOãHWDâHP�$XWRPiWLFD

2�&RPLWr�5HJXODPHQWDGRU�GR�6LVWHPD GH�%LOKHWDJHP�$XWRPiWLFD��FULDGR�SRU�PHLR�GR�'HFUHWR�Q���������������HODERURX�QRUPDV�SDUD�TXH�DV�HPSUHVDV�GH�WUDQVSRUWH�S~EOLFR�GH�%UDVtOLD�DVVXPDP�D�FRPHUFLDOL]DomR�GH�FUpGLWRV�GR�6LVWHPD�GH�%LOKHWDJHP�$XWRPiWLFD��$WXDOPHQWH HVWi�D�FDUJR�GR�')7UDQV�DV�DWLYLGDGHV�TXH�LQFOXL�FDGDVWURV�H�HPLVVmR GRV�FDUW}HV�
&RP�D�PXGDQoD��R�')7UDQV�VHJXLUi�DWXDQGR�FRPR�JHVWRU�GR�6LVWHPD GH�7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�')��YLVDQGR�SURSRUFLRQDU PDLV�VHJXUDQoD�H�FRPRGLGDGH�SDUD�R�XVXiULR�
3UHVLGLGR�SHOR�6HFUHWiULR�GH�0RELOLGDGH��R�&RPLWr p�FRPSRVWR�SRU�PDLV�GRLV�UHSUHVHQWDQWHV�GD�6(02%��GRLV�GR�')7UDQV��XP�GD�&RPSDQKLD�GR�0HWURSROLWDQR�GR�'LVWULWR�)HGHUDO�Þ0HWU{�')��H�XP�GD�6RFLHGDGH�GH�7UDQVSRUWHV�&ROHWLYRV�GH�%UDVtOLD�Þ7&%���(VWHV�GRLV�~OWLPRV�FRPS}H R�FRPLWr�FRPR�PHPEURV�FRQVXOWLYRV��VHP�GLUHLWR�D�YRWR��
$� FULDomR� GR� &RPLWr� DWHQGH� j /HL� 'LVWULWDO� Q�� ������� GH� ������ 1HOD� HVWmR� SUHYLVWDV� UHVSRQVDELOLGDGHV� GDV�HPSUHVDV� GR� WUDQVSRUWH� S~EOLFR�� FRPR� D� FRQWUDWDomR�� R� DOXJXHO� RX� R� DUUHQGDPHQWR� PHUFDQWLO� GR� 6LVWHPD� GH� %LOKHWDJHP�$XWRPiWLFD VHQGR�DV�RSHUDGRUDV UHVSRQViYHLV�SHOD�FRPHUFLDOL]DomR�GRV�FUpGLWRV�HP�FRQMXQWR�

5HFDGDVWUDPHQWR�SDUD�R�3DVVH�/LYUH�(VWXGDQWLO
2�')7UDQV� UHDOL]RX� XP� QRYR� FDGDVWUR� GH� HVWXGDQWHV� GDV� UHGHV� S~EOLFD� H� SDUWLFXODU� GH� %UDVtOLD SDUD� TXH� RV�PHVPRV� WHQKDP� DFHVVR� DR� EHQHItFLR� GR� 3DVVH� /LYUH� (VWXGDQWLO�� 2V� LQWHUHVVDGRV� SUHHQFKHUDP XP� IRUPXOiULR� TXH� IRL�GLVSRQLELOL]DGR� YLD� :(%� &RP� DV� LQIRUPDo}HV� IRUQHFLGDV� SHORV� HVWXGDQWHV�� R� ')7UDQV� IH]� R� FUX]DPHQWR� FRP� RV� GDGRV�
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HQYLDGRV�SHODV�LQVWLWXLo}HV�GH�HQVLQR�H��FRP�D�DGRomR�GHVVD�PHGLGD�IRUDP�H[FOXtGRV�GD�EDVH�GH�GDGRV������� HVWXGDQWHV�TXH�QmR�WLQKDP�GLUHLWR�DR�EHQHItFLR�R�TXH�JHURX�HFRQRPLD�DRV�FRIUHV�S~EOLFRV GR�'LVWULWR�)HGHUDO�

5HQRYDomR�GH�IURWD�GH�PLFUR�êQLáXV�ìXH�RSHUD�HP�%UD]OñQGLD
'H]�QRYRV�PLFUR�{QLEXV�IRUDP�GLVSRQLELOL]DGRV�SDUD�DWHQGHU�D�UHJLmR�DGPLQLVWUDWLYD GH�%UD]OkQGLD��2V�YHtFXORV�DQWLJRV�IRUDP�VXEVWLWXtGRV�SRUTXH�DWLQJLUDP�D�LGDGH�GH���DQRV��TXH�p�D�LGDGH�Pi[LPD�SHUPLWLGD�GHWHUPLQDGD�SHOD�5HVROXomR�Q������GR�&RQVHOKR�GH�7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�')�

7HUPLQDLV�,QDXâXUDGRV
)RUDP� LQDXJXUDGRV� HP� ������ �� ÞGR]H�� 7HUPLQDLV� 5RGRYLiULRV�� VHQGR� VLWXDGRV� QDV� VHJXLQWHV� UHJL}HV�DGPLQLVWUDWLYDV�� *XDUi� ,�� *XDUi� ,,�� &UX]HLUR�� 5LDFKR� )XQGR� ,�� 5LDFKR� )XQGR� ,,�� 5HFDQWR� GDV� (PDV� ,�� 5HFDQWR� GDV� (PDV� ,,��3DUDQRi�� 7DJXDWLQJD� � 0� 1RUWH�� &HLOkQGLD� � 3� 6XO�� &RP� D� HQWUDGD� GHVVHV� QRYRV� WHUPLQDLV� HP� RSHUDomR�� R� 6LVWHPD� GH�7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�'LVWULWR�)HGHUDO�FRQWD�DWXDOPHQWH�FRP����ÞWULQWD�H�RLWR� WHUPLQDLV��$OpP�GD�GLVSRQLELOL]DomR�GH�VHUYLoRV�GH�YLJLOkQFLD�� OLPSH]D�H�FRQVHUYDomR��QRYDV�VDODV�SDVVDUDP�D�DFRPRGDU�DV�HPSUHVDV�TXH�RSHUDP�UHJXODUPHQWH�DV�EDFLDV�

7HUPLQDO�5RGRYLiULR�GD�$VD�1RUWH
3DUD�DWHQGHU�DV�GHWHUPLQDo}HV�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR� HP�IXQomR�GDV�FRQGLo}HV�LQDGHTXDGDV�TXH�RV�URGRYLiULRV�HQFRQWUDYDP�VH�QR�SRQWR�GH�VROWXUD�ORFDOL]DGR�QR�ILP�GD�$VD�1RUWH� HP�RXWXEUR����� IRUDP�LQLFLDGDV�DV�REUDV�SDUD�D�FRQVWUXomR�7HUPLQDO�3URYLVyULR�GD�$VD�1RUWH�

2SHUDo}HV�UHDOL]DGDV�MXQWDPHQWH�FRP�yUJmRV�SDUFHLURV��FRP�R�REMHWLYR�GH�FRPEDWHU R�FRPpUFLR�DPEXODQWH�H�R�WUDQVSRUWH�LUUHJXODU��JHUDQGR�PDLRU�FRQIRUWR�H�VHJXUDQoD�DRV�XVXiULRV�H�SHUPLVVLRQiULRV��
�� 7HUPLQDO�5RGRYLiULR�GH�%UD]OkQGLD� RSHUDomR�FRQMXQWD�FRP�D�$*(),6 H�D�30')��QR�FRPEDWH�DR�FRPpUFLR�DPEXODQWH� �� 7HUPLQDO� 5RGRYLiULR� GR� *DPD� IRUDP� UHDOL]DGDV� GXDV� RSHUDo}HV� QR� 7HUPLQDO�� DPEDV� H[HFXWDGDV� FRP�r[LWR��UHVXOWDQGR�HP�YiULDV�DSUHHQV}HV�GH�PHUFDGRULDV�LUUHJXODUHV�H�GHVRFXSDomR�GH�HVSDoR�S~EOLFR��� 7HUPLQDO�5RGRYLiULR�GH�3ODQDOWLQD� RSHUDomR�UHDOL]DGD�HP�SDUFHULD�FRP�R�'HWUDQ�H�D�68),6$��YLVDQGR�R�FRPEDWH�DR�WUDQVSRUWH�LUUHJXODU�QD�FLGDGH�
3RGH�VH�LQFOXLU�WDPEpP�DV�RSHUDo}HV�GH�OLPSH]D��UHDOL]DGDV�HP�WRGRV�RV�7HUPLQDLV�5RGRYLiULRV�H�%57V�FRP�R�LQWXLWR�GH�PDQWr�ORV�OLPSRV�H�FRQVHUYDGRV��(VWDV�IRUDP�UHDOL]DGDV�SRU�PHLR�GH�XP�FURQRJUDPD�SODQHMDGR�VHPDQDOPHQWH�FRP�R�DSRLR�GD�6/8�H�GD�$GPLQLVWUDomR�5HJLRQDO�GD�&DQGDQJROkQGLD��TXH�FHGHUDP�RV�FDPLQK}HV�SLSDV� )RUDP�UHJLVWUDGRV�R�WRWDO�GH����RSHUDo}HV�UHDOL]DGDV�HQWUH�MXOKR������H GH]HPEUR������
2XWUDV� RSHUDo}HV� WDPEpP� IRUDP� UHDOL]DGDV� FRP� EDVH� QDV� QRWLILFDo}HV� HPLWLGDV� DRV� 3HUPLVVLRQiULRV� GRV�7HUPLQDLV�5RGRYLiULRV��QRUWHDGDV�SHOD�/HL������GH����GH�RXWXEUR�GH�������D�ILP�GH�PDQWHU�RV�SDGU}HV�H�UHJXODUL]DomR�ILVFDO�H�OHJDO�SDUD�H[HUFtFLR�GH�FRPpUFLR�QDV�GHSHQGrQFLDV�GRV�7HUPLQDLV�
(P������IRUDP�HPLWLGDV�����QRWLILFDo}HV�HP�WRGRV�RV�7HUPLQDLV�
�� 2SHUDomR�0 1RUWH� GHVRFXSDomR�GH�ORMD�FRP�VLWXDomR�ILVFDO�LUUHJXODU�D�PDLV�GH���DQRV��� 2SHUDomR�6REUDGLQKR� GHVPRELOL]DomR�FRP�UHWLUDGD�GH�RFXSDQWH��FRP�VLWXDomR�GRFXPHQWDO�LUUHJXODU��� 2SHUDomR� %UD]OkQGLD� �� GHPROLomR� GH� ORMD� FRQVWUXtGD� HP� HVSDoR� S~EOLFR� H� VHP� QHQKXP� WLSR� GH�GRFXPHQWDomR�UHJXODU��� 2SHUDomR�%UD]OkQGLD��� GHVRFXSDomR�GH�ORMD�FRP�R�LQWXLWR�GH�PHOKRUDU�D�RSHUDomR�GH�HPSUHVD�RSHUDGRUD�ORFDO��IHLWD�D�WUDQVIHUrQFLD H�PXGDQoD�SDUD�QRYDV�LQVWDODo}HV�

(YHQWRV�UHDOL]DGRV�QRV�7HUPLQDLV H�DXWRUL]DGRV�SHOR�')75$16
'LYHUVDV�HQWLGDGHV��FRPXQLGDGHV��yUJmRV�H�XVXiULRV�VROLFLWDUDP�DXWRUL]Do}HV�SDUD�UHDOL]Do}HV�GH�HYHQWRV�QRV�7HUPLQDLV� 5RGRYLiULRV�� REMHWLYDQGR� XP� DPELHQWH�PDLV� VRFLDO� H� GLYHUVLILFDGR� FRP� DWHQGLPHQWR� DRV� LQWHUHVVHV� GRV� XVXiULRV��

URGRYLiULRV�H�S~EOLFR�HP�JHUDO� $�8$5%�DVVLVWH�DRV�HYHQWRV�FRP�UHDOL]DomR�DXWRUL]DGD�QD�5RGRYLiULD�GH�%UDVtOLD��SRGHQGR�VHUGH�QDWXUH]D�YDULDGD��FRP�RX�VHP�ILQV� OXFUDWLYRV��GH�LQWHUHVVH�S~EOLFR�RX�SDUWLFXODU��2V�HYHQWRV�VmR�UHJLGRV�SHOD�,QVWUXomR�Q������ GH� ��� GH� VHWHPEUR� GH� ������ SXEOLFDGD� QR� 'LiULR� 2ILFLDO� Q� ����� GH� ��� GH� VHWHPEUR� GH� ����� )RUDP� UHJLVWUDGDV� ���DXWRUL]Do}HV�QR�SHUtRGR�GH�MDQ������D�GH]�������GHQWUH�HODV�SRGHPRV�FLWDU�
�� 7HUPR�GH�$XWRUL]DomR�Qõ���� OLFLWDGR�SHOR�SUHVLGHQWH�GR�&216(/+2�6(&&,21$/�'2�',675,72�)('(5$/��'$�25'(0 '26�$'92*$'26�'2�%5$6,/� 2$%�2�HYHQWR�IRL�UHDOL]DGR�QD�5RGRYLiULD�GR�3ODQR�3LORWR��QR�GLD����GH�DJRVWR�GH��������� 7HUPR�GH�$XWRUL]DomR�Qõ���� 3DUD�D�UHDOL]DomR�GH�XP�HYHQWR�FRP�R�REMHWLYR�GH�OHYDU�RULHQWDomR�DR�S~EOLFR�TXH�FLUFXOD�QD�5RGRYLiULD�HP�UHODomR�D� LPSRUWkQFLD�GH�VH�SUHSDUDU�SDUD�R�GHVOLJDPHQWR�GR�VLQDO�DQDOyJLFR�GH�79��6ROLFLWDGD�SHOD�'LUHWRUD�([HFXWLYD�GD�$VVRFLDomR�GDV�,QG~VWULDV�GH�(OHWURHOHWU{QLFR�GH�EDVH�WHFQROyJLFD�QDFLRQDO��2�HYHQWR�IRL�UHDOL]DGR�QD�5RGRYLiULD�GR�3ODQR�3LORWR��QR�GLD����GH�RXWXEUR�GH������
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�� (PEDUTXH� &XOWXUDO� 2� 3URMHWR� RIHUHFH� FXOWXUD� H� DUWH� FRP� D� SDUWLFLSDomR� GH� DUWLVWDV� GH� YiULDV� 5HJL}HV�$GPLQLVWUDWLYDV�GR�'LVWULWR�)HGHUDO��WHQGR�FRPR�SDOFR�SULQFLSDO�RV�7HUPLQDLV�5RGRYLiULRV��(P������IRL�GHVHQYROYLGR�VHX�SURMHWR�SLORWR�QR�7HUPLQDO�*XDUD�,,��� 3URMHWR� 3RQWR� )LQDO� FRQIUDWHUQL]DomR� UHDOL]DGD� FRP� R� REMHWLYR� GH� XQLU� H�PHOKRUDU� D� FRPXQLFDomR� HQWUH�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�ORFDOL]DGRV�QR�PHVPR�SUpGLR��')7UDQV��6(-86�H�$'$6$��� ,QDXJXUDo}HV� GRV�7HUPLQDLV� UHDOL]DomR� GH� FDIpV� GD�PDQKm� QDV� LQDXJXUDo}HV� UHDOL]DGDV� SHOD�6(02%��FRP�DSRLR�GH�HPSUHVDV�RSHUDGRUDV�H�$GPLQLVWUDo}HV�5HJLRQDLV�ORFDLV��� 6HFUHWDULD�GH�&XOWXUD�GR�'LVWULWR�)HGHUDO� 9LUDGD�9LYD�� �����������H�������������� 6HFUHWDULD�GH�(VWDGR�GH�6D~GH� &DPSDQKD�'LD�1DFLRQDO�GH�&RPEDWH�DR�&kQFHU�� ������������� 6HFUHWDULD�GH�(VWDGR�GH�6D~GH� 'LD�1DFLRQDO�GH�&RPEDWH�DR�&kQFHU� ������������� 2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�2$%� ���$QRV�GD�/HL�0DULD�GD�3HQKD� �������������� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H�&LGDGDQLD� $EHUWXUD� 6ROHQH� GD� 6HPDQD�1DFLRQDO� GH�0RELOL]DomR� GH�(QIUHQWDPHQWR�DR�7UiILFR�GH�3HVVRDV� �������������� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� $omR� GH� (QIUHQWDPHQWR� DR� &UDFN� H� RXWUDV� 'URJDV������������ ��� $VVRFLDomR�%UDVLOHLUD�GH�(QIHUPDJHP� 7HQGD�GD�6D~GH� �����������
��� 2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�2$%� 'LD�GD�&LGDGDQLD� �������������� $VVRFLDomR�0pGLFD�GH�%UDVtOLD�$0%5� ;,,�)HLUD�GD�6D~GH�%UDVtOLD� ���H��������������� 7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV�7-')7� &DPSDQKD�1DFLRQDO�-XVWLoD�SHOD�3D]� ���D������������ ��� )HLUDV GH�DUWHVDQDWR���� ,QVWLWXLo}HV UHOLJLRVDV���� &LDV GH�WHDWUR���� (PLVVRUDV GH�7HOHYLVmR���� ,QVWLWXLo}HV HGXFDFLRQDLV���� (PSUHVDV SULYDGDV�FRP�ILQV�OXFUDWLYRV���� (PSUHVDV SULYDGDV�VHP�ILQV�OXFUDWLYRV���� 2UJDQL]Do}HV QmR�JRYHUQDPHQWDLV� 21*V���� 3HVVRDV ItVLFDV�

*HUDomR�GH�1RYRV�3DUFHODPHQWRV GH�'tYLGDV�GRV�3HUPLVVLRQiULRV�ìXH�2FXSDP�(VSDoR�QRV�7HUPLQDLV�
$WLYLGDGH�SUHFHGLGD�GH�DXGLWRULD�GRV�SDJDPHQWRV�UHDOL]DGRV�SHORV�SHUPLVVLRQiULRV�QR�SHUtRGR�GH�1RYHPEUR������DR�~OWLPR�PrV�GH������FRP�EROHWRV�JHUDGRV�$�DXGLWRULD� WRUQD�VH�QHFHVViULD�GHYLGR�j�DQWLJD� IRUPD�GH�JHUDomR�GH�EROHWRV��SRU�PHLR�GR�VLWH�GD�6HFUHWDULD�GH�)D]HQGD�GR�'LVWULWR�)HGHUDO��TXH�SHUPLWLD�TXH�R�SHUPLVVLRQiULR�UHFROKHVVH�TXDOTXHU�YDORU��D�TXDOTXHU�WHPSR��SDUD�TXLWDomR�GDV�&RWDV�GH�5DWHLR�H�3UHoR�3~EOLFR�GH�2FXSDomR�7DO�SUiWLFD�SRVVLELOLWDYD�R�SDJDPHQWR�HTXLYRFDGR��WDQWR�GRV�YDORUHV�TXDQWR�GDV�GDWDV�GH�YHQFLPHQWR��PRWLYR�SHOR�TXDO�IH]�VH�QHFHVViULD�D�DXGLWRULD��SDUD�DSXUDomR�GH�SRVVtYHLV�GpELWRV�DGYLQGRV�GHVVHV�HUURV�3RUWDQWR�� DV� DWLYLGDGHV� GHVHQYROYLGDV� SHOR� ')75$16� SDUD� SURFHGHU� j� *HUDomR� GH� 1RYRV� 3DUFHODPHQWRV�FRQVLVWLUDP��GHQWUH�RXWUDV� QD�DXGLWRULD�GRV�SDJDPHQWRV�UHDOL]DGRV�QR�SHUtRGR�GH���������D�������PrV�D�PrV��SDUD�FDGD�XP�GRV� SHUPLVVLRQiULRV� LQGLYLGXDOPHQWH�� DWp� MXQKR������ HVWH� WUDEDOKR� HUD� UHDOL]DGR� PDQXDOPHQWH� QR� 6,1(7 H FRP� D�LPSOHPHQWDomR� GR� QRYR� VLVWHPD�� GHQWUR� GR� 6,7�� RV� GDGRV� IRUDP� PLJUDGRV� GH� XP� VLVWHPD� SDUD� R� RXWUR�� SRUpP� DLQGD�DSUHVHQWDUDP PXLWDV� LQFRQVLVWrQFLDV� TXH� SUHFLVDUDP� VHU� FRUULJLGDV� PDQXDOPHQWH� VHQGR� HVWD� D� IDVH� PDLV� GHPRUDGD� GR�SURFHVVR��H�PDLV�VXVFHWtYHO�D�HUURV�

5HâLVWUR�)RWRâUiILFR�GD ,PSODQWDomR�GH�3ODFDV�GH�6LQDOL]DomR�
/RFDLV�H�WLSRV�GH�SODFDV�LPSODQWDGDV�
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7DâXLQWDWLQâD�

���ÞGH]��SODFDV�HVSHFLDLV�Þ%2;�'( 7(50,1$,6�
�� ÞXPD��SODFD�H[FOXVLYD�S�{QLEXV
�� ÞXPD��SODFD�SURLELGD�WUkQVLWR GH�SHGHVWUH
�� ÞGXDV��SODFD�PRWRFLFOLVWD��YHLFXOR
�� ÞGXDV��SODFDV SURLELGR�YHtFXORV DXWRPRWRUHV

���ÞRLWR��SODFDV�HVSHFLDLV Þ%2;�'(�7(50,1$,6�

���ÞRLWR��SODFDV�HVSHFLDLV Þ%2;�'(�7(50,1$,6�
&UX]HLUR�

���ÞRLWR��SODFDV�HVSHFLDLV Þ%2;�'(�7(50,1$,6�
&HLOñQGLD��

���ÞXPD��SODFD�$'0�')75$16�
*XDUi ,�

���ÞVHLV��SODFDV�HVSHFLDLV Þ%2;�'(�7(50,1$,6�

*XDUD�,,�

���ÞXPD��SODFD�([FOXVLYR�{QLEXV
���ÞXPD��SODFD�3URLELGR�5HWRUQDU�
���ÞXPD��SODFD�3URLELGR�3DUDU
�� ÞXPD��SODFD�([FOXVLYR�$'0
�� ÞRLWR���SODFDV�HVSHFLDLV�Þ%R[�'H�7HUPLQDLV�

*DPD�
���ÞGH]��SODFDV�HVSHFLDLV Þ%R[�'H�7HUPLQDLV�
�� ÞXPD��SODFD�SURLELGR�SHGHVWUH�%57Þ*DPD�

5HFDQWR�'DV�(PDV�
��� ÞYLQWH�� SODFDV� HVSHFLDLV Þ%2;� '(�7(50,1$,6�

5LDFãR�)XQGR�,�
���ÞRLWR��SODFDV�HVSHFLDLV Þ%R[�'H�7HUPLQDLV�

5LDFãR�)XQGR�,L�
���ÞGH]��SODFDV�HVSHFLDLV Þ%R[�'H�7HUPLQDLV�

3DUDQRi�
���ÞRLWR��SODFDV�HVSHFLDLV Þ%R[�'H�7HUPLQDLV�
���ÞWUrV��SODFDV�ÞSDUDGD�GH�{QLEXV�
���ÞGXDV��SODFDV�ÞFLUFXODomR�H[FOXVLYD�S�{QLEXV�

6DPDPáDLD�1RUWH�
��� ÞGH]HVVHLV�� SODFDV� HVSHFLDLV Þ%R[� 'H�7HUPLQDLV�
�� ÞXPD��SODFD�([FOXVLYD�GH�{QLEXV

%UD]OñQGLD�
�� ÞGXDV��SODFDV�SURLELGR�HVWDFLRQDU

'LYHUVRV�/RFDLV�GR�')�

��� ÞTXDUHQWD�� 3ODFDV� GH� SDUDGD� GH� {QLEXV� HP�GLYHUVRV�ORFDLV�GR�'LVWULWR�)HGHUDO�
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352*5$0$������ 352*5$0$�3$5$�23(5$d®2�(63(&,$/
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
������ (;(&8d®2�'(�6(17(1d$6�-8',&,$,6 ������� ������� ������� �������
������ (;(&8à­2�'(�6(17(1à$6�-8',&,$,6�')75$16� 3/$12�3,/272 ������� ������� ������� �������
������ )250$d®2�'2�3$75,0ç1,2�'2�6(59,'25�3Ó%/,&2 ��������� ��������� ��������� ���������
������ )250$à­2�'2�3$75,0í1,2�'2�6(59,'25�3Ò%/,&2�')75$16�3/$12�3,/272 ��������� ��������� ��������� ���������
������ &219(56®2 '(�/,&(1d$�35È0,2�(0�3(&Ó1,$ ������� ������ � �
������ &219(56­2�'(�/,&(1à$�35á0,2�(0�3(&Ò1,$�')75$16�',675,72�)('(5$/ ������� ������ � �
������ 5(66$5&,0(1726��,1'(1,=$d¯(6�(�5(67,78,d¯(6 ������� ��������� ��������� ���������
������ 5(66$5&,0(1726��,1'(1,=$àâ(6�(�5(67,78,àâ(6�')75$16�3/$12�3,/272 ������� ��������� ��������� ���������
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(P� ������ R� ')75$16� UHDOL]RX� 7HUPR� GH� &RQYrQLR� FRP� R� 7ULEXQDO� GH� -XVWLoD� GR� ') SDUD� TXLWDomR� GH�5HTXLVLo}HV�GH�3HTXHQR�9DORU�Þ539V���UHDOL]RX�R�UHFROKLPHQWR�SDUD�R�3,6�3$6(3�GRV�VHUYLGRUHV�H�UHVVDUFLPHQWRV�UHIHUHQWH�D�UHTXLVLomR�GH�VHUYLGRUHV�FHGLGRV�GH�RXWURV�ÏUJmRV��)RUDP�HIHWXDGDV����LQGHQL]Do}HV�GH�WUDQVSRUWH�GXUDQWH�R�DQR�

352*5$0$������ *(67®2��0$187(1d®2�(�6(59,d2�$2�(67$'2� '(6(192/9,0(172�
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,48,'$'2
������ 02'(51,=$d®2�'(�6,67(0$�'(�,1)250$d®2 ������� ������ ������ ������
������ 02'(51,=$à­2�'(�6,67(0$�'(�,1)250$à­2�')75$16� 3/$12�3,/272 ������� ������ ������ ������
������ &216(59$d®2�'$6�(6758785$6�)Ì6,&$6�'(�(',),&$d¯(6�3Ó%/,&$6 ��������� ��������� � �
������ &216(59$à­2 '$6�(6758785$6�)æ6,&$6�'(�(',),&$àâ(6�3Ò%/,&$6�')75$16�',675,72�)('(5$/ ��������� ��������� � �
������ *(67®2�'$�,1)250$d®2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$d®2 ��������� ������� ������� �������
������ *(67­2 '$�,1)250$à­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$à­2�')75$16� 3/$12�3,/272 ��������� ������� ������� �������
������ 5()250$�'(�35e',26�(�35Ð35,26 ������ ������� ����� �����
������ 5()250$�'(�35å',26�(�35Ï35,26�')75$16� 3/$12�3,/272 ������ ������� ����� �����
������ &$3$&,7$d®2�'(�6(59,'25(6 ������ ������ � �
������ &$3$&,7$à­2�'(�6(59,'25(6�')75$16� 3/$12�3,/272 ������ ������ � �
������ $'0,1,675$d®2�'(�3(662$/ ���������� ���������� ���������� ����������
������ $'0,1,675$à­2 '(�3(662$/�')75$16� 3/$12�3,/272 ���������� ���������� ���������� ����������
������ &21&(66®2�'(�%(1()Ì&,26�$�6(59,'25(6 ��������� ��������� ������� �������
������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6�')75$16� 3/$12�3,/272 ��������� ��������� ������� �������
������ 38%/,&,'$'(�(�3523$*$1'$ ������� ������� ������ ������
������ 38%/,&,'$'(�(�3523$*$1'$�,167,78&,21$/�� ')75$16� 3/$12�3,/272 ������� ������� ������ ������
������ 0$187(1d®2�'(�6(59,d26�$'0,1,675$7,926�*(5$,6 ���������� ���������� ��������� ���������
������ 0$187(1à­2�'(�6(59,à26�$'0,1,675$7,926�*(5$,6�')75$16� 3/$12�3,/272 ���������� ���������� ��������� ���������
727$/�'2�352*5$0$������ ���������� ���������� ���������� ����������

(P ���������VHUYLGRUHV�GR�')75$16�IRUDP�FDSDFLWDGRV�GLVWULEXtGRV�HP����FXUVRV����:RUNVKRSV�����SDOHVWUDV����6HPLQiULR�H���&RQJUHVVR�
(VWD� 8QLGDGH� RUJkQLFD� SDUWLFLSRX�� FRRUGHQRX� H� DFRPSDQKRX� DWLYDPHQWH� R� SURJUDPD� GH� UHFDGDVWUDPHQWR�HVWXGDQWLO��LQLFLDGR�HP�PDUoR�GH �����
3DUD�DomR�GH�UHFDGDVWUDPHQWR�GR�3/(�QmR�KRXYH�LQYHVWLPHQWRV�ILQDQFHLURV�SRU�SDUWH�GR�')7UDQV�ÞD�QmR�VHU�D�i�OR� QR� SUHVHQWH�GRFXPHQWR�
2 ')75$16��HP�EXVFD GD�PHOKRU�TXDOLGDGH�GRV�GDGRV�DUPD]HQDGRV�QR�6%$��SDUWLFLSRX�GD�HODERUDomR�GD�3RUWDULD� &RQMXQWD� Q�� ��� GH� ����������� TXH� GLVS}H� VREUH� R� SURFHVVR� GH� FDGDVWUDPHQWR�� UHFDGDVWUDPHQWR� H� DWXDOL]Do}HV� GH�GDGRV�UHODFLRQDGRV�j�SUHVWDomR�GH�VHUYLoR�GH�WUDQVSRUWH�FROHWLYR�GH�SDVVDJHLURV��GR�6LVWHPD�GH�%LOKHWDJHP�$XWRPiWLFD�H�GH�RXWUDV�SURYLGrQFLDV��
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$�'LUHWRULD�GR�')75$16��MXQWDPHQWH�FRP�RV�VHUYLGRUHV�WRPDUDP�D�GHFLVmR�GH�PDQWHU�RV�VHUYLoRV�QRV�SRQWRV�GR� 6%$�� WUDEDOKDQGR� GDV� �� KRUDV� GD� PDQKm� jV� ��� KRUDV�� GH� VHJXQGD� D� VH[WD�� DWp� TXH� IRVVH� FRQFOXtGD� OLFLWDomR� SDUD�FRQWUDWDomR�GH�XPD�QRYD�HPSUHVD�TXH�GDULD�FRQWLQXLGDGH�DRV�VHUYLoRV�GR�6%$��(VVD�DomR�YLVRX HYLWDU�XPD�QRYD UHQRYDomR GH�FRQWUDWDomR�HPHUJHQFLDO�H�HYLWDU�D�LQWHUUXSomR�GRV�VHUYLoRV��
$�SXEOLFDomR�GD�3RUWDULD�&RQMXQWD�Q�����������IRL�R�SULPHLUR�SDVVR�SDUD�UHDOL]DU�XPD�OLPSH]D�QD�EDVH�GH�GDGRV�GR� 3DVVH� /LYUH� (VWXGDQWLO�� FULDQGR� URWLQDV� H� SURFHGLPHQWRV� TXH� IDFLOLWDUDP� R� FUX]DPHQWR� GRV� GDGRV� FRP� EDVHV� RILFLDLV� GH�*RYHUQR��GHQWUH�DV�TXDLV�D GD�5HFHLWD�)HGHUDO�GR�%UDVLO��DWUDYpV�GD�YDOLGDomR�GRV�&3)V�H�&13-V��0LQLVWpULR�GD�(GXFDomR��DWUDYpV�GRV�FXUVRV�H�,QVWLWXLo}HV�GH�(QVLQR�DSURYDGDV�SHOR�0(&��6HFUHWDULD�GH�(GXFDomR��DWUDYpV�GD�FRQVWDWDomR�GH�UHJLVWUR�GH�PDWUtFXOD�GRV�DOXQRV�PDWULFXODGRV�QD�UHGH�S~EOLFD�GH�HQVLQR��
%XVFDPRV� SDUFHULD� FRP� R� &RQVyUFLR� 507&� GD� FLGDGH� GH� *RLkQLD�*RLiV�� SDUD� HQWHQGHU� D� ORJtVWLFD� GH�FDGDVWUDPHQWR�GH�HVWXGDQWHV�H�TXDLV�RV�VLVWHPDV�XWLOL]DGRV��$OpP�GLVVR��IRL�LPSOHPHQWDGR�R�6&,(� 6LVWHPD�GH�&DGDVWUR�GH�,QVWLWXLo}HV�GH�(QVLQR�HP�TXH�DV�,QVWLWXLo}HV�QHFHVVLWDP�GDU�FXPSULPHQWR�DR�,QFLVR�,��ê�����$UWLJR�,��FRQIRUPH�D�/HL�Q���������GH����GH�MDQHLUR�GH������TXH�GLVS}H�VREUH�D�FRQFHVVmR�GH�GLUHLWR�DR�3DVVH�/LYUH�(VWXGDQWLO� � 3/(�QDV�PRGDOLGDGHV�GH�WUDQVSRUWH�WH�VHUi�LQIRUPDGD�PHQVDOPHQWH�DR�yUJmR�GH�TXH�WUDWD�R�ê�����SHOR�HVWDEHOHFLPHQWR�GH�HQVLQR��YLD�ZHE��QD�IRUPD�GLVF
2�')75$16�LPSODQWRX VLVWHPDV�TXH�LQIRUPDWL]DUDP�DV�VROLFLWDo}HV�GH�VHJXQGD�YLD�GH�FDUWmR�HVWXGDQWLO��DVVLP�FRPR� D� VROLFLWDomR� GH� DXPHQWR� GH� DFHVVR� GH� IRUPD� D� DSUHVHQWDU� D� GHYLGD� MXVWLILFDWLYD� H� GRFXPHQWDomR� TXH� FRPSURYH� D�QHFHVVLGDGH��$LQGD�HP�������IRL�LPSODQWDGR VLVWHPD�SDUD�TXH�WRGR�FLGDGmR�TXH�H[WUDYLH�R�VHX�FDUWmR�TXH�SRVVLELOLWD�DFHVVR�DR�673&��SRVVD�VROLFLWDU�R�EORTXHLR�LPHGLDWR��LPSHGLQGR�DVVLP�HYDVmR�GRV�VHXV�FUpGLWRV�

6HâXH�DOâXQV�GDGRV�VRáUH�DV�Do}HV�DFLPD�FLWDGDV�
$o}HV 6ROLFLWDGRV $WHQGLGRV�FRQWHPSODGRV�$SURYDGRV

&DGDVWURV�GH�HVWXGDQWHV ������� �������
6ROLFLWDo}HV�GH�VHJXQGD�YLD�GH�FDUW}HV�HVWXGDQWHV ������ ������
6ROLFLWDo}HV�GH�DXPHQWR�GH�DFHVVR�SDUD�HVWXGDQWHV ������ ������

&DGDVWURV�GH�HVWXGDQWHV�EORTXHDGRV�� TXH�QmR�YROWDUDP�D�ID]HU�XVR ä �������ÞDSUR[LPDGDPHQWH�
6ROLFLWDo}HV�GH�EORTXHLR�GH�FDUWmR�SRU�SDUWH�GR�XVXiULR�ÞLPSODQWDGR�HP�QRYHPEUR�GH������ ��� ���

3DUDOHOR�D�HVWDV�Do}HV��LQLFLDPRV�WUDWDWLYDV�FRP�D�&RQWURODGRULD�*HUDO�GR�')� &*')�SDUD�LPSOHPHQWDomR�GH�IHUUDPHQWD�GH�%XVLQHVV�,QWHOOLJHQFH� %,��675$7(*ð��FRP�OLFHQoD�GH�XVR�FRPSDUWLOKDGR�H�SHUSpWXR�SDUD�HVWH�yUJmR��VHP�{QXV�SDUD�D�$XWDUTXLD��2V�VHUYLGRUHV�GD�'7,�LQLFLDUDP�R�WUHLQDPHQWR�GR�XVR�GD�IHUUDPHQWD�QD�&*')�
,QWHUQDPHQWH��IRL� LPSODQWDGR R�6LVWHPD�GH�'HPDQGD�GH�/RJtVWLFD��R�6LVWHPD�GH�GHPDQGD�GH�LQIUDHVWUXWXUD�GH�7,��6LVWHPD�GH�'HPDQGD�,QWHUQD�ÞGLVSRQtYHO�SDUD�RV�VHWRUHV�TXH�GHVHMDP�ID]HU�XVR�GR�PHVPR��H�HVWi�HP�IDVH�GH�WHVWHV�GRV�VLVWHPDV�GH�VROLFLWDomR�GH�YHtFXORV�LQVWLWXFLRQDO�SDUD�VHUYLoRV�IRUD�GR�')75$16�
)RL�UHDOL]DGR�XP�WRWDO�GH����3UHJ}HV�(OHWU{QLFRV��GHQWUH RV�PDLV�UHOHYDQWHV�R�DSRLR�RSHUDFLRQDO�DR�6LVWHPD�GH�%LOKHWDJHP�$XWRPiWLFD� 6%$��VHUYLoRV�WpFQLFRV�QD�iUHD�GH�7HFQRORJLD�GD�,QIRUPDomR��DTXLVLomR�GH�FDUW}HV�LQWHOLJHQWHV�Þ6PDUW�&DUG�&RQWDFOHVV��
)RUDP�ILUPDGRV�HP������XP�WRWDO�GH����FRQWUDWRV��GHQWUH�HOHV�6HUYLoR�GH�DSRLR�RSHUDFLRQDO�SDUD�DWXDU�QR�6%$��IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD��VHUYLoRV�D�VHUHP�H[HFXWDGRV�SRU�VHQWHQFLDGRV�GD�)XQDS� )XQGR�GH�$PSDUR�DR�7UDEDOKDGRU�3UHVR��DTXLVLomR�GH�PDWHULDO�GH�H[SHGLHQWH�GLYHUVLILFDGRV��DTXLVLomR�GH�5LEERQV�H�ïLWV�GH� OLPSH]D�SDUD�LPSUHVVRUD�GH� FDUWmR�39&�SDUD�LPSUHVVmR�GRV�FDUW}HV�HVWXGDQWLV�H�JUDWXLGDGHV��VHUYLoR�GH�FRQVXOWD�jV�EDVHV�GH�GDGRV�GRV�VLVWHPDV��&3)�H�&13-�GD� 5HFHLWD� )HGHUDO� YLVDQGR� SURSLFLDU� D� FUHGLELOLGDGH� jV� LQIRUPDo}HV� SUHVWDGDV� SHORV� HVWXGDQWHV� HP� UHODomR� DR� SDVVH� OLYUH�HVWXGDQWLO��VHUYLoRV�GH�PDQXWHQomR�GH�H[WLQWRUHV��DU�FRQGLFLRQDGRV�H�HOHYDGRU�H�VHUYLoRV� WpFQLFRV�HVSHFLDOL]DGRV�QD�iUHD�GD�7HFQRORJLD�GD�,QIRUPDomR�
+RXYH� FRQWUDWDomR� GR ')7UDQV� SDUD� IRUQHFLPHQWR� GH� YDOHV� WUDQVSRUWHV� QR� H[HUFtFLR� GH� ������ (QWUH� HVVHV�FRQWUDWRV� HVWmR�� (VWDGR� GR� 7RFDQWLQV�� 6HFUHWDULD� GD� &ULDQoD�� &(%� 'LVWULEXLomR� 6�$��� (PSUHVD� %UDVLOHLUD� GH� &RUUHLRV� H�7HOpJUDIRV��1RYDFDS�H�&RPLWr�5LR������
)RUDP� UHQRYDGRV�ILUPDGRV� FRQYrQLRV�� QR� H[HUFtFLR� GH� ����� FRP�� 7-')7�3UHFDWyULRV�� %5%� 'LVWULEXLomR� H� UHFDUJD� GH� %LOKHWH�ÒQLFR�� 5HFHLWD� )HGHUDO� 9DOLGDomR� GH�&3)� H�0(75í� &RRSHUDomR�

WpFQLFD�HQWUH�R�0HWU{�H�R�')7UDQV�
)RUDP� ILUPDGDV� DV� VHJXLQWHV� FHVV}HV� QR� H[HUFtFLR� GH� ������ 6HFUHWDULD� GH� (FRQRPLD� H� 'HVHQYROYLPHQWR�6XVWHQWiYHO� &HVVmR GH�EHQV�PyYHLV�ÞDUPiULRV���%5%� (TXLSDPHQWRV�GH�326�SDUD�UHFDUJD�GH�FDUW}HV��)XQGDomR�GH�$SRLR�j�3HVTXLVD� )$3�')� &HVVmR�GH�TXDWUR�DSDUHOKRV�GH�DU�FRQGLFLRQDGR�H�$66(75$163� &HVVmR�GH�VDOD�QR�VXEVROR�GD�VHGH�GD�')7UDQV�
)RUDP�UHDOL]DGRV�QR�H[HUFtFLR�GH������RV�VHJXLQWHV�7HUPRV�GH�&HVVmR�GH�8VR�GH�%HP�,PyYHO��%5%� &HVVmR�GH� XVR� GH� EHP� LPyYHO� VLWXDGR� QR� 7HUPLQDO� 5RGRYLiULR� GH� %UD]OkQGLD� H� %5%� &HVVmR� GH� XVR� GH� EHP� LPyYHO� VLWXDGR� QR�7HUPLQDO�5RGRYLiULR�GR�*DPD�&HQWUR�
)RL� ILUPDGR� QR� H[HUFtFLR� GH� ����� R� 7HUPR� GH� &RPSURPLVVR� FRP� D� $VVRFLDomR� 5HFLFOH� j� 9LGD� SDUD� &ROHWD�6HOHWLYD�HP�WRGDV�DV�XQLGDGHV�GD�')7UDQV��HQJOREDQGR�6%$�H�RV�7HUPLQDLV�5RGRYLiULRV�
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1R� H[HUFtFLR� ILQDQFHLUR� GH� ����� IRUDP� UHDOL]DGDV� GLYHUVDV� SHVTXLVDV� GH� SUHoR� FRP�R� REMHWLYR� GH� SURSLFLDU� D�UHQRYDomR�FRQWUDWXDO�GRV�VHJXLQWHV�REMHWRV��
7UDQVSRUWH�GH�YDORUHV��
$GHVmR�D�$WD SDUD DTXLVLomR�GH�iJXD�PLQHUDO��
$GHVmR�D�$WD�SDUD DTXLVLomR�GH�FDSD�GH�SURFHVVRV��
$TXLVLomR�GH�FRPEXVWtYHO��
'LVSHQVD�GH�OLFLWDomR�SDUD�)81$3��
6HUYLoR�GH�OLPSH]D�H�FRQVHUYDomR��
$GHVmR�D�$WD�SDUD�DTXLVLomR�GH�0DWHULDO�HOpWULFR��
,QH[LJLELOLGDGH�SDUD�6HUYLoRV�3RVWDLV��
,QH[LJLELOLGDGH�SDUD�FRQWUDWDomR�GR�6(5352�
$GHVmR�D�$WD�SDUD DTXLVLomR�GH�FRSRV�GHVFDUWiYHLV�H GH�YLGUR��
$GHVmR�D�$WD SDUD 'HGHWL]DomR�ÞQmR�UHDOL]DGD�D�DGHVmR���
$TXLVLomR�GH�SHUVLDQDV��
'LVSHQVD�GH�SUHoR�SDUD�DTXLVLomR�GH�MRUQDO�H�UHYLVWD��
3XEOLFDomR�HP�MRUQDO�GH�JUDQGH�FLUFXODomR��
$TXLVLomR�GH�Do~FDU��
0DQXWHQomR�GR�DU�FRQGLFLRQDGR��
&UHGHQFLDPHQWR�3~EOLFR�SDUD�%ROHWR�GH�&REUDQoD��
,QH[LJLELOLGDGH�SDUD�6HUYLoR�GH�0DQXWHQomR�&RUUHWLYD�H�$GDSWDWLYD�GR�6LWH�
6HUYLoR�GH�YLJLOkQFLD��
(VWiJLR�GH�DOXQRV��
0DQXWHQomR�GR�HOHYDGRU��
$TXLVLomR�GH�ERELQDV��
6XSRUWH�7pFQLFR�SDUD�6ROXomR�HP�7HFQRORJLD�GD�,QIRUPDomR�
$GHVmR�j�$WD�SDUD ([WLQWRUHV��
7HOHIRQLD�IL[D��
$TXLVLomR�GH�PRWRU�HOpWULFR�SDUD�DU�FRQGLFLRQDGR��
0DQXWHQomR�GH�UHIULJHUDGRUHV�ÞDUTXLYDGR�VHP�FRQWUDWDU���
$TXLVLomR�GH�EULQGHV�SDUD�VHPDQD�GH�WUkQVLWR�ÞDUTXLYDGR�VHP�FRQWUDWDU���
$TXLVLomR�GH�GHVILEULODGRU�
&RQVWUXomR�GH�DEULJRV��
)HUUDPHQWD�GH�SHVTXLVD�GH�SUHoRV��
$TXLVLomR�GH�UHOyJLR�SDUD�SRQWR�HOHWU{QLFR�
$TXLVLomR�GH�FDUW}HV� LQWHOLJHQWHV� Þ6PDUW�&DUG�&RQWDFOHVV��TXH� WHP�R�REMHWR�GH�DWHQGHU�DV�GHPDQGDV�SRU�FDUW}HV�GR�SDVVH�OLYUH�HVWXGDQWLO��3
$ODPEUDGR�SDUD�FHUFDPHQWR�GRV� WHUPLQDLV� URGRYLiULRV��SURPRYHQGR�PDLRU�VHJXUDQoD�SDUD�RV�SDVVDJHLURV�GR�VLVWHPD�GH�WUDQVSRUWH�S~EOLFR�GR�')��
$TXLVLomR�GH�SHOtFXOD�,QVXOILOP��
$TXLVLomR�GH�YLGURV�ODPLQDGRV�SDUD�UHSRVLomR�GRV�GDQLILFDGRV �
0DWHULDO�GH�FRQVWUXomR�SDUD�UHSDUR�GR�WHOKDGR�GR�')7UDQV�

&DPSDQãDV�GH &RPXQLFDomR�FRP�RV�8ViULRV
7HQGR�HP�YLVWD� LQIRUPDU�j�SRSXODomR�GR�')�VREUH�DV� LQRYDo}HV�QR� WUDQVSRUWH�S~EOLFR�� IRUDP�HODERUDGRV�SRU�HVWH�')75$16�PDWHULDLV�JUiILFRV�UHDOL]DGRV�MXQWDPHQWH�FRP�D�6HFUHWDULD�GH�3XEOLFLGDGH�GR�'LVWULWR�)HGHUDO��WDLV�FRPR�
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352*5$0$�7(0É7,&2������ ',5(,726�+80$126�(�&,'$'$1,$
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$à­2�68%7æ78/2 '27$à­2�,1,&,$/ $8725,=$'2 (03(1+$'2 /,è8,'$'2
������ )257$/(&,0(172 '$6�$d¯(6�'(�$32,2�$2�,17(512�(�68$�)$0Ì/,$ � ������� ������� �������
������ )257$/(&,0(172�'$6�$àâ(6�'(�$32,2�$2�,17(512�(�68$�)$0æ/,$�75$163257(�85%$12�'2�',675,72�)('(5$/�� ')75$16�',675,72�)('(5$/ � ������� ������� �������
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