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INVESTIMENTOS

S

5 HQGD 9 DUL YHO

2 DQR FRPHORX FRP XP  GHVHP SHKR EDVBIQN IDYRU YHOSDUD D %ROD EUMEBILD GHSRY GH XP D
WFHWHR GH BWFREV R ,ERYHVSD HFHURX ICHLR FRP XP D DWJ GH DRV SRORV° R
P HBRU G-MP SHKR P HQDOGHWVEH QRYHP ER GH TXDQER DR VH BFXSHDUGR \RPER TXH D
SDQEHP ID FDXVRX D %4R0D VXELX ( VAMIRL\BP EpP R P HBRUWAVX@ICR SDIDXP P r V GH ICHLR
@V~ DV GOV DAV

) RQM % ( OERIONR %6 1GH , QrHIP HQRV

2 SWASDCP RRUGHWH P RYIP HQR IRLR UARUIR CR 1G] R CH IQYHIZRIA HFADQIHLRY HP XP DP EHQM
J@EDGEH P DIRUDYHWAR DR UWMAR H GH IGRHWN DV HP \RWR D HARGRP 1D QRN DP HUFDQD R TXH VH YIX IRL
IQMHIERIN HP EXVAD GH QYHMLEDoNR GH WWFRV ° FRP SDUM GHBV IQER SDUD P HIFDGERY HP HJ HOMY
1 R IHKDP HQR GH MIGHLR D HQWDED CH IQYHWAIZRIH HADQIHURY VRP DYD 5 EH® H PDV R
TXHRREVHYDGR QRDQR CH IQMLR 5 EL

&RP D DB VHQGR [P SXOIRQDE EDVIEDP HQM SRUMIDQIHURY R TXH VH REVHLYRX DR BJR GH IICHLR IR
XP P RYIP HOR FRFHOWGR HP %0H &KISV FRP R 3 HWREIDV HO DBl HP GNP HQR GH 6 P DOR.DSV TXH

DD QMRYIX XP JUDQEH P RYIP HQR GH YDBUL DonR
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- XURV

$FRP SDIKDQER R P RYIP HQR GR G/QU IICHLR IRLP DIV XP Pr VP DFDGR SRUXP HAKDP HQR BHBIDQM
@D PXYD GH MRV QR%IMO P RYIP HQR TXH IR.REVHYDER HP \RCRV RV YpWIFHV

) RQM %BRP EHJ ( OERDONR %6 [CH, QIR HORV

2 PRYIPHQR IR. FRQHIX GAD D FRQREDoNR DV DSRAV GH IQAR (R AFR CH 16[ IEM DonR
P RHAMID P HBRUD CH H SHRBAYDV IQOARG UDV H VXSRIN GR DP EIHQM H \MIR HP DOXQV P RP HORV
MR SRIXH DPP GRV ARV R&RSRP QDD RX D WXQNR GH MGHLR D IQMDR GH FRP HoDUR FRUR
D\B D6HEMHP PDWR® RTXHID FRP RTXHR P HFDGR DJRID GH] H GH OGR DV HVSHRXOo} HV VREW
TXDQER RV MRV IR FDIU SDUD GHEDMUD P DIQWEH GRV FRWMY 1RIP GRPrV D FXWYD SUHALEDYD XP
SUP HIRFR\WWGH  ESV GIYDQERD\N D6 HE D

0 HQRV UHBIVDQM SRWP \BP EpP [P SDRBIQER QR IHAKDP HQR' DV FXWYDV VRUADP  DOXP D 1QG GAD
\DP EpP GR FHQ UR JBEDOR DHYIR @DV 7 WDVXUHY XAV MQR D XP G/QUP DV IWFR HP WHDonR j V

SUQASDY P RHEDV FRQNEXIX FRP R IHAKDP HOR REVHYDGR SRUDTXL

&kP EIR

2 DR ARP HORX FRP R GyOQUHQWDTXHAHXER (R P XQR IQMUR ° P RYIP HOR REWHYDXR \BP EpP (R
P HFDR GFDO

1 RYADMOR P RYIP HQR UHGAX SUGASD® HOA R IR 1G] R CH IQYHMIZRIA IIDQI HLRY H R GLHIHGADAEH
MRV ° TXH\XUDIP EHP D RQE CH DYHWAR DR WAR JBEDO&RP MR D P RHD HFFHIRX RPrV HP

TXHDGEH FRIUERDS ¢ DP DRUTXHED G-MHMEKR CH
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) RQM %&9% ( OERIDONR %6 1GH, QAP HORY

' H[DQER R YAIMOCH OCR R TXH VH YIX DR BQIR GH CHLR IRLXP HQWTXHAP HOR & P RHD RN
DP HIEDQD HP UHDonR]j V SUQASDY @YWV RIQAEH" ; < TXH P HEH MBP HOM R G-M-P SHKR GRG/OU
1M XP D AV GH P RHEDV IR\ FDIX $ DYHVAR DR WAR FRP IDRUAV JHRSRBIFRY H SROFRY
QRN DP HIFDQRV IH FRP TXH IQYHWIZRUHY EXVFDWHP  DIMIDIYDV GH IQVHWIP HORV ° R TXH H SED R
HQUDTXHAP HQR GR G/OU R IRMUBHAP HQR GH P HFDGRY HP HJHQMY H D IRWN DIl GH FRP P RAMIAV
P HVEDV 2 XURH SUDI RV SUGASDY GAMITXHV GRP 1V VXELLP H UASHRAYDP HQM

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



