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INVESTIMENTOS

S

$SYV XP IQAR GH P rV P DFDER SHD FDXWD D UARP DED GV QHIRADS) HY FRP HIADY HQMH ( VDGRV
8QRV H &KID VRP DD DR HFRQR HOMH ' RDG 7UPS H ; L-ICBIQ1 WR]H QRR KQP R DRV
PHIDERY $QP AWR R) HAHIDS HVHYH YRTRX D UHGK] IURV MRV BHRWDQER DV H SHABAYDY GH TXHR
&RSRP SRAD HP EWYH MQDQ DUR IQAR GR AFR GH FRUMV+ P RYIP HQR TXH D@ R P RP HOR DIQ®D

QMR VH FRGFUAIVRX

1HWH FROM W \BQR (R FHQ UR GRP pVIFR TXDQR (R IQMIDARDO DV ~@P DV \VHP DDV IRDP
P DDAV SRUXP D WHFXSHDonR FROMMON GRV SUCASDY DIYRV 2 GHMBITXH IIERX SDID R, ERYHVSD TXH
HQFHURX RP r VHP \iXDPi [ [P D KIMWAUED GH IHFKDP HQR+  QYHONXH FKHIRX D VHUVXSHIDAR M QRIQAR

HQRYHP BIR (DQER FRQIIXIEDGH DR VHQIP HOR CHRIP WP R TXH YHP SUHERP IQDQER QRV P HFDGRY
%ROD

$SHVDU @ YROMEDGH REVHYDD @R IGAR (R PrV R P HIDR DARQ UR FRQRERX GHVHP SHKR
SRVMYR DR BQIR GH RXWEWR [P SXOIRDAR SUCASDE HQM SHBY HYHQRY CRV ~ RV ADV GR SHIRGR 2
HIFRQIR HOWH' RIDG 7P S H: L- IGSIQ) BDRHQEHX R RIP VP R JBEDOM TXH XP D SRAMYHOACD® DonR
GH DFRER HQWH DV GXDV P DIRBV HFRGRP IDV GR P XQER HID H DIBP HQM R TXH RV P HIFDGRY DI XDUEDYDP

GHVEH DEUDTXDQER R FKDP DAR 7 DULDOR IR DQXGADGR SHB SUMGHQM CRWN DP HIFDQR $ DS [P DonR
HQWH RV @EHIHV SRUNQR WHSHIXIX GH IR D DP SOP HQM SRVYD DV ERODV IQMIDARDY

3DDBIOP HOM R ) HEHIDOE HVHYH SURP RYHX XP QRYR FRUM QD \B[ D GH MURV DERBIQER FROMCGR XP
\WP P DV FDXMBRVR HP BHDoNR | WXQR GH GH HP EWR $1QCD DAMP RV IQAFDGRBV P DIV IWFRV CH
DIYIGDGH H GR P HIFDGR GH\WEDBR WP SUHYDBAGR VREW RV GDGRV GH IQ@onR BYDQER RV IQMHIERBV
D PDQMMP D HSHARAYD GH XP FRWW DAHRQODY R IP GR DR $ 2FHIHD (R ERBE SDID R
FRP SRAP HQR IRLR VXU P HOR GH H SHARAYDV GH QD@ Do} HV GH FRURV GH MRV QR %AIDMO® R TXH
DIQE QiR DFRQMAHX. P DV IV FRP HoD D10 HUSUHOR QD %ROD

3RUDTXL R ,ERYHVSD HIFHURX RAKEWR HP DWW CH DRV SRQRV° R TXIQR BFREH CH
IHAKDP HQR FROHPXIYR 1 RDGQR DY%ROD EUDVGILD M DFXP XO DWW CH
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) RQM % ( OERWDONR %61GH , QrHIP HORV

/1 IRD R ARP SRP HOR IRLSDHAR IDHIR ARP TXH ' RZ -RV 1DUDT H 6 3 \VEWHP

WANSHRIYDP HOM H
) RQN %BRP EHJ ( OERDONR %6 IGH, QMMIP HORV
3RUIP RIGIRQRPrVIERX G(HIDMNR HP 5 FIG} HV GIYDQER DV HQWDADV \RBY GR DGR D 5
EIBG HV
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S #

- XURV

" DRV (H IQOConR P OV BEHP ARP SRRV I HDP ARP TXH DV \ DV WPXDWHP DRBQJIR&R PrV H
RAWWER HSHADE HONM (DV SRQV XAV H PpAD WR SRITXH DpP &RV Q-PHRV DEDLR &V
H SHADWYDV R TXH RV IQAFDERBV CH IJOonR WP DSUHVHQDER p XP D FRP SRVionR P DIV EHQUJD °
SHP MR TXH DV H SHARYDV \DP EpP  IRMHP  BHYVDGEDV SDID EDLR $AHRMDE HOM RV ADCRV GH
DMEEH WHIXHP HP \WDVWAUD GH GAVOFRHBIWDonR H Dy P WP R RV Q-P HIRV (H P HFFDGR GH \WWDEDEBR

DIQED EDWIQM BMEHQMY WRX HDP SRQRY TXH SRGHP IQAFDUDOXP DIQ®[ nR 1 DSRQDEAQID DFXYD
YRURX D DEUU VXMMQBIED SHD FRQIXD SBHRAXSDonR FRP. DV TXHMMAV IMFDY GR 3 DXV

) RQN %BRP EHJ ( OERDonR %6 IGH , QYHIP HORY

&kP EIR

$WP FRPR \WP RFRUICR DR BQIR GH \RGR R DR CH R FRP SRUP HQR GR WDOHP  RXMER
DFRP SDQKRX D GCkP IFD JBEDOER G/OUIBHQM j V SUCASDY P RHADV 1 HWWH FROAM \R R HIFRQIR HOWH
' RDG7UPS H; L-ICBIQ) + H DV WWEHTXHQAV VICDD Do} HV GH XP - SRAYHODFRER HQWH DV GXDV
PDRW HRFPIDV R PXQR + GYDIP j YDBU DonR D P RHED QRWMDP HIEDQD HP UHDONR |
P DIRUD GH VHXV SDUV

1R IHKDP HQR GR PrV R GyOU DFXP XOYD DW GH FROR D 5 1R HQIQR R
DFXP XOGR GR DQR D P RHE® QRN DP HIFDGD DIQED UHIMMD TXHD CH R TXHPDQpP R WDO
FRP R D @YD GH P HBRUGHVHP SHIKR HQIH DV QIR DP HIFDQDV HP
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2 FRQA-GR GHWH P DMIDOQIR SRAH VHU BSIRGY ICR SXEEDER FRSDAR QYXODCR GWEXIGR WHVXP ICR
H WDXGR RX GH RAWD IRWP D HHHADER QR\RGRRX HP SDUN VHP R FRQHQIP HOR SYYIR H H SUWAWR @ %6 IGH
QP HORV 2 FRQM-CGR GHWH P DMIDOIRL JHIDGR FRQVRDQM DV FRQE0} HV HARQY P IFDV GH P HFDGR HQWH
RV QVSRQYHY (D W GH VXD SXEGDoMR GH P RGR TXH DV FRQFGIV HV DSUVHQBEDY HANR VXIVADV D
YDUDG} HV HP YIWGH GH XP D JOP D GH IDRUAV VREW RV TXDV D %6 IGH , QrHIP HQRV QiR WP TXDOXHUFRQURBI
$V IQRWP Do} v GHWH P DRUDOUH®WP DV FRQA0} HV P HFDGRYJIEDV QD VXD BVSHRIYD GDIU GH QYXODonR
VHQIER TXH HYHQRY IXMURY SRGHP SUHMAFDVXDY FRGFGV HY

$V IQRWP Do} HV FRQIZDV QHI DSUVHQIONR ViR P HIDP HQM IQRWP DYDY H QiR SRGHP VHUFRQMGHDAEV FRP R
UHFARP HQEonR CH IQYHIP HQR RX ~QED IRQA GH IQRWP Do} HV GR SIRFHWR GHRAMY UR GR IQYHIERU TXH DQAMV CH
\RP DUTXDOXHUGHAMIR GHYHI WD DUXP D DYD@onR P IQXFRD GR SURGAR H UVSHRIYRY WWMFRY 1DRH DRV VHXV
REMIYRV SHWRDV H DR VHX SHUIOGH AR 6XMUEIW  5(17$%/, $' ( 3$66$' $ 1-2 5(35(6(17$
*$5$17.$ ' ( 5(17$%/, $' ( )8785% $WP QWR p SRMYHOSHYHUR GHMP SHKR IXMR CH XP
IQMMVIP HQR D SDMWE YDUDoNR GH VHX YDBUGH P HFDER QR SDWDER $ %6 1GH , QYHIP HQRY QiR DWXP H TXH
RV IQMHIZRBN YR REMUGFRY GHP VH BAVSRQVDELD D SHDV SHEDV



