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$� 6(&5(7$5,$� 081,&,3$/� '(� $66,67Ç1&,$� 62&,$/� � 6($63�� LQVFULWD� QR� &13-�0)� VRE� R� 1��
��������������������GHYLGDPHQWH� UHSUHVHQWDGD�SRU� VXD 6HFUHWiULD 0XQLFLSDO��6UD��1$'-$/Ò&,$�2/,9(,5$�/,0$�
EUDVLOHLUD�� VROWHLUD�� SRUWDGRU� GD� FDUWHLUD� GH LGHQWLGDGH QR �������� 663�*2� H� &3)� Q�� ���������������� GRPLFLOLDGR� H�
UHVLGHQWH� QHVWD� FLGDGH GH� 0DUDEi�3$�� GRUDYDQWH� GHQRPLQDGD� &2175$7$17(� GH� RXWUR� ODGR� D HPSUHVD� 5� 5� '(�
2/,9(,5$�± 6835,0(1726��&13-� Q�� �������������������� FRP� VHGH� DGPLQLVWUDWLYD� QD�5XD� 3LRQ� -RVp�$UGXLP�� Q��
�����VDOD�����QD�FLGDGH�GH�0DULQJi��QR�HVWDGR�GR�3DUDQi��WHOHIRQH������������������H�PDLO��YHQGD#UUVVXSULPHQWRV�FRP�EU�
GRUDYDQWH� GHQRPLQDGD� &2175$7$'2�� QHVWH� DWR� UHSUHVHQWDGD� SHOR� 6U� 52%621� 52'5,*8(6� '(� 2/,9(,5$��
SRUWDGRUD�GR�5*�Q���������������LQVFULWR�QR�&3)�VRE�Q������������������HVWH�LQVWUXPHQWR�H�QD�PHOKRU�IRUPD�GH�GLUHLWR��
VXMHLWDV�jV�SDUWHV�jV�GLVSRVLo}HV�GD�/HL�)HGHUDO�Q���������������QR�'HFUHWR������������ VXEVLGLDULDPHQWH��QR�TXH�FRXEHU��
DV� GLVSRVLo}HV� GD� /HL� )HGHUDO� ������������ VXDV� DOWHUDo}HV�� H� GHPDLV� QRUPDV� UHJXODPHQWDUHV� DSOLFiYHLV� D� HVSpFLH�� EHP�
FRPR��DSOLFDQGR�VH�DV�FOiXVXODV�H�FRQGLo}HV�HVSHFLILFDGDV�QR� LQVWUXPHQWR�HGLWDOtFLR�� LQFOXLQGR�R�GLVSRVWR�QRV�DQH[RV�GR�
35(*­2� (/(75Ð1,&2� 653� 1�� ���������&3/�300�� JHUDGR� HP� IXQomR� GR� 352&(662� /,&,7$7Ï5,2� Q��
������������300�� WrP� HQWUH� VL� MXVWR� H� FRQWUDWDGR� HTXLSDPHQWRV� H� VXSULPHQWRV� GH� LQIRUPiWLFD� SDUD� PDQXWHQomR� GRV�
GLYHUVRV� SURJUDPDV� H� SURMHWRV GD� 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD� 6RFLDO�� 3URWHomR� H� $VVXQWRV� &RPXQLWiULRV� ±
6($63$&� IHLWD�QD�VHVVmR�GR�UHIHULGD�/,&,7$d­2��R�TXDO�SDVVD�D�VHU�SDUWH� LQWHJUDQWH�GHVWH�H�PHGLDQWH�DV�FOiXVXODV�H�
FRQGLo}HV� D� VHJXLU� HVWLSXODGDV�� GR� LQWHLUR� FRQKHFLPHQWR� GDV� SDUWHV� FRQWUDWDQWHV�� TXH� DFHLWDP� H� VH� REULJDP� D� FXPSULU�
LQWHJUDOPHQWH�

&/È868/$�35,0(,5$��'2�2%-(72
��� &RQVWLWXL� REMHWR�GR� SUHVHQWH� LQVWUXPHQWR� FRQWUDWDomR� GH�5(*,6752�'(�35(d26�3$5$�$48,6,d­2�'(�
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352*5$0$6� (� 352-(726� '$� 6(&5(7$5,$� 081,&,3$/� '(� $66,67Ç1&,$� 62&,$/��
3527(d­2� (� $6681726�&2081,7È5,26� � 6($63$&�� GH� DFRUGR� FRP� R� WHUPR� GH� UHIHUrQFLD� H� FRP�
REMHWR�� DQH[RV� ,� H� ,,�� SDUWHV� LQWHJUDQWHV� GR� HGLWDO� UHIHUHQWH� DR� 35(*­2� (/(7521,&2� 653� 1��
���������&3/�300��SDUD�WRGRV�RV�ILQV�H�HIHLWRV�OHJDLV�
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��� 2�REMHWR�GHVWH�&RQWUDWR�FRPSUHHQGH�DV�HVSHFLILFDo}HV�WpFQLFDV�PtQLPDV�GH�DFRUGR�FRP�R�$QH[R�,,�GR�(GLWDO�GR�
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&/È868/$�7(5&(,5$� )250$�(�/2&$/�'(�(175(*$
��� $�HQWUHJD�GR�REMHWR�VHUi�IHLWD�HP�GLDV�~WHLV�QR�KRUiULR�GH�H[SHGLHQWH�GH���K���jV���K����PHGLDQWH�VROLFLWDomR�GD�

6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��3URWHomR�H�$VVXQWRV�&RPXQLWiULRV�± 6($63$&�
��� $�HQWUHJD�GR�SURGXWR�GHYHUi� VHU� HIHWXDGD�QD� ]RQD�XUEDQD� GH�0DUDEi�� HP�KRUiULR�GH���K��PLQ� jV���K��PLQ�� D�

PHUFDGRULD� GHYHUi� VHU� HQWUHJXH� HP� QR� Pi[LPR� ��� GLDV� ~WHLV� DSyV� D� VROLFLWDomR� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
$VVLVWrQFLD�6RFLDO��SURWHomR�H�$VVXQWRV�&RPXQLWiULRV�± 6($63$&��QR�HQGHUHoR��5XD�8Ei��4XDGUD�����/RWH�����
$JURSyOLV� GR� ,1&5$�� %DLUUR� GR� $PDSi� PXQLFtSLR� GH� 0DUDEi�� HVWDGR� GR� 3DUi� QR� KRUiULR� GH� ��K��PLQ� DV�
��K��PLQ�

����� 2V�SURGXWRV�GHYHUmR�VHU�GH�SULPHLUD�TXDOLGDGH��VHQGR�DSOLFDGDV�WRGDV�DV�QRUPDV�H�YLJrQFLDV�GR�&yGLJR�GH�'HIHVD�
GR�&RQVXPLGRU��'HYHUmR�� DLQGD�� FRQWHU� WRGDV� DV� HVSHFLILFDo}HV� GDV� FDUDFWHUtVWLFDV� SHFXOLDUHV� GR� LWHP H� GHPDLV�
LQIRUPDo}HV� TXH� VH� IL]HUHP� QHFHVViULDV� SDUD� R� SHUIHLWR� XVR� GR� PHVPR�� ,QIRUPDPRV� TXH� QR� DWR� GD� HQWUHJD� RV�
LQVWUXPHQWRV�GHYHUmR�HVWDU�GHQWUR�GR�SUD]R�GH�YDOLGDGH�

����� 2V�OLFLWDQWHV�YHQFHGRUHV�WHUmR�VHXV�SURGXWRV�DQDOLVDGRV�HP�VXD�WRWDOLGDGH��VHQGR�TXH�DTXHOH�TXH�QmR�VDWLVIL]HU�j�
HVSHFLILFDomR�H[LJLGD�VHUi�GHYROYLGR��R�SURGXWR�GHYHUi�VHU�VXEVWLWXtGR��SRU�FRQWD�H�{QXV�GD�&2175$7$'$��HP�
QR�Pi[LPR � �FLQFR�� GLDV�� D�SDUWLU� GR� FRQWDWR� IHLWR�SHOD�6HFUHWDULD�0XQLFLSDO� GH�$VVLVWrQFLD�6RFLDO��3URWHomR� H�
$VVXQWRV�&RPXQLWiULRV� � 6($63$&��RX�HP�SUD]R�VXSHULRU�FDVR�R�yUJmR�GHPDQGDQWH� DXWRUL]H�D�SURUURJDomR�GR�
SUD]R�GH�VXEVWLWXLomR�

&/È868/$�48$57$� '$6�2%5,*$d®(6�'2�&2175$7$17(
&DEHUi�D�&2175$7$17(�

��� )DFLOLWDU�R�OLYUH�DFHVVR GRV�HPSUHJDGRV�GD�&2175$7$'$��GHYLGDPHQWH�LGHQWLILFDGRV��DR�V��ORFDO�LV��GH�HQWUHJD�
GR�REMHWR�

��� 3URFHGHU�jV�DGYHUWrQFLDV��PXOWDV�H�GHPDLV�FRPLQDo}HV�OHJDLV�SHOR�GHVFXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�SHOD�
&2175$7$'$�

��� &RPXQLFDU�j�&2175$7$'$�WRGD�H�TXDOTXHU�RFRUUrQFLD�UHODFLRQDGD�FRP�R�FXPSULPHQWR�GR�REMHWR��GH�DFRUGR�
FRP�R�WHUPR�GH�UHIHUrQFLD�H�FRP�REMHWR��DQH[RV�,�H�,,��SDUWHV�LQWHJUDQWHV�GR�(GLWDO�

��� 3URPRYHU�R�SDJDPHQWR�GHQWUR�GR�SUD]R�HVWLSXODGR�SDUD�WDO�
��� )RUQHFHU�DWHVWDGRV�GH�FDSDFLGDGH�WpFQLFD�TXDQGR�VROLFLWDGR��GHVGH�TXH�DWHQGLGDV�DV�REULJDo}HV�FRQWUDWXDLV�
��� $WHVWDU�RV�GRFXPHQWRV�ILVFDLV�SHUWLQHQWHV��TXDQGR�FRPSURYDGD�D�HQWUHJD�GR�REMHWR��SRGHQGR�UHFXVDU�DTXHOHV�TXH�

QmR�HVWHMDP�GH�DFRUGR�FRP�RV�WHUPRV�GR�&RQWUDWR�
��� 3URSRUFLRQDU�WRGRV�RV�PHLRV�DR�VHX�DOFDQFH�SDUD�R�FXPSULPHQWR�GR�REMHWR��GH�DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�

H�FRP�REMHWR��DQH[RV�,�H�,,��SDUWHV�LQWHJUDQWHV�GR�(GLWDO D�FDUJR�GD�OLFLWDQWH�YHQFHGRUD�
��� $FRPSDQKDU�� ILVFDOL]DU�� FRQIHULU�� DYDOLDU� DV� REULJDo}HV� GR� OLFLWDQWH� YHQFHGRU�� SRU� LQWHUPpGLR� GRV� VHUYLGRUHV�

GHVLJQDGRV�SHOD�DGPLQLVWUDomR�SDUD�ILVFDOL]DU�R�FRQWUDWR�RX�SRU�RXWURV�HVSHFLILFDPHQWH�GHVLJQDGRV�SDUD�HVWH�ILP�
��� 1mR�SHUPLWLU�TXH�RXWUHP�FXPSUD�FRP�DV�REULJDo}HV�D�TXH�VH�VXMHLWRX�R�OLFLWDQWH�YHQFHGRU�
���� 3UHVWDU�DV� LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�DWLQHQWHV�DR�REMHWR��TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHORV�HPSUHJDGRV�

GD�V��OLFLWDQWH�V��YHQFHGRUD�V��
3$5È*5$)2� 35,0(,52� � 2� &2175$7$17(�� SRU� LQWHUPpGLR� GR� VHUYLGRU� GHVLJQDGR� SDUD� ILVFDOL]DU� R� FRQWUDWR��
UHVHUYD�VH�R�GLUHLWR�GH�H[HUFHU��TXDQGR�OKH�FRQYLHU��ILVFDOL]DomR�VREUH�R�FXPSULPHQWR�GR�REMHWR�H�DLQGD��DSOLFDU�PXOWD�RX�
UHVFLQGLU�R�&RQWUDWR��FDVR�D�&2175$7$'$�GHVREHGHoD�D�TXDLVTXHU�GDV�&OiXVXODV�HVWDEHOHFLGDV�QHVWH�&RQWUDWR�
3$5È*5$)2�6(*81'2�� 2�&2175$7$17(��SRU�LQWHUPpGLR�GR�VHUYLGRU�GHVLJQDGR�SDUD�ILVFDOL]DU�R�FRQWUDWR��IDUi�D�
ILVFDOL]DomR� H� DFRPSDQKDPHQWR� GD� H[HFXomR� GR� FRQWUDWR�� GHYHQGR� ID]HU� DQRWDo}HV� H� UHJLVWURV� GH� WRGDV� DV� RFRUUrQFLDV��
GHWHUPLQDQGR�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOKDV�

&/È868/$�48,17$��'$6�2%5,*$d®(6�'$�&2175$7$'$
&DEHUi�j�&2175$7$'$�

��� 2EVHUYDU� ULJRURVDPHQWH� DV� QRUPDV� WpFQLFDV� HP� YLJRU�� DV� HVSHFLILFDo}HV� H� GHPDLV� GRFXPHQWRV� IRUQHFLGRV� SHOR�
&2175$7$17(�H�DV�FOiXVXODV�GR�&RQWUDWR�

��� 5HVSRQVDELOL]DU�VH� SRU� WRGDV� DV� GHVSHVDV� GHFRUUHQWHV� GR� IRUQHFLPHQWR� GR� REMHWR� GH� DFRUGR� FRP� R� WHUPR� GH�
UHIHUrQFLD�� DQH[R� ,� H� REMHWR�� DQH[R� ,,�� SDUWHV� LQWHJUDQWHV� GR� (GLWDO�� REMHWR� GR� FRQWUDWR�� LQFOXVLYH� IUHWH��
HPEDODJHQV��VHJXUR�H�HYHQWXDLV�SHUGDV�H�GDQRV�

��� PDQWHU�� GXUDQWH� D� H[HFXomR� GR� &RQWUDWR�� HP FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV� SRU� HOH� DVVXPLGDV�� WRGDV� DV�
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FRQGLo}HV��GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR�
��� &XPSULU�R�REMHWR�GH�DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�± DQH[R�,�H�REMHWR�� DQH[R�,,��SDUWHV�LQWHJUDQWHV�GR�

(GLWDO�
��� &RPXQLFDU�D�6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��3URWHomR�H�$VVXQWRV�&RPXQLWiULRV�� 6($63$&��QR�SUD]R�

Pi[LPR� GH� ��� �TXDUHQWD� H� RLWR�� KRUDV� TXH� DQWHFHGH� R� SUD]R� GH� YHQFLPHQWR� GD� HQWUHJD�� RV� PRWLYRV� TXH�
LPSRVVLELOLWHP�R�FXPSULPHQWR�GR�REMHWR�QR�SUD]R�

��� &XPSULU�DV�FRQGLo}HV�GH�IRUQHFLPHQWR�GR�REMHWR�GH�DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�H�FRP�REMHWR��DQH[RV�,�H�
,,��SDUWHV�LQWHJUDQWHV�GR�(GLWDO�

��� 5HVSRQVDELOL]DU�VH� SHOR� IRUQHFLPHQWR��2EMHWR� � $QH[R� ,,�� GR� HGLWDO�� GHQWUR� GRV� SDGU}HV� GRV� yUJmRV� H� LQVWLWXWRV�
RILFLDLV�UHVSRQViYHLV�SHOD�DIHULomR�GRV�SDGU}HV�PtQLPRV�GH�XVR�H�FRQVXPR�

��� 3UHVWDU�R�IRUQHFLPHQWR�QR�SUD]R�HVWLSXODGR��GH�DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�H�FRP�REMHWR��DQH[RV�,�H�,,��
SDUWHV�LQWHJUDQWHV�GR�(GLWDO�

��� 5HVSRQVDELOL]DU�SHOD�TXDOLGDGH�GR�IRUQHFLPHQWR�H[HFXWDGR�GH�DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�H�FRP�REMHWR��
DQH[RV�,�H�,,��SDUWHV�LQWHJUDQWHV�GR�SUHVHQWH�FRQWUDWR�

���� (QWUHJDU� R� REMHWR�GH� DFRUGR�FRP�R� WHUPR�GH� UHIHUrQFLD� H� FRP�REMHWR�� DQH[RV� ,� H� ,,�� SDUWHV� LQWHJUDQWHV� GR�
(GLWDO��DFRPSDQKDGRV�GH�QRWD�ILVFDO�

���� 3RVVXLU� VHJXUR� FRQWUD� DFLGHQWHV� GH� WRGD� D� HVWUXWXUD�� GH� WHUFHLURV� H� GH� YLGD� GRV� SURILVVLRQDLV� HQYROYLGRV�� QR�
PRPHQWR�GR�FXPSULPHQWR�GR�REMHWR�

���� 1D�KLSyWHVH�GD�&2175$7$'$�QmR�REHGHFHU�D�REULJDomR�DQWHULRUPHQWH�HVWDEHOHFLGD�� UHVSRQGHUi� LVRODGDPHQWH�
SRU� WRGDV� DV� VLWXDo}HV� GH� VLQLVWUR�� RFRUULGDV� FRP� R� REMHWR�� FRP� WHUFHLURV�� EHP� FRPR� VH� UHVSRQVDELOL]DUi� SHOD�
VXEVWLWXLomR�GR�REMHWR�QR�SHUtRGR�HVWLSXODGR�QRV�DQH[RV�GR�HGLWDO�H�GHVWH�FRQWUDWR�

���� 5HVSRQGHU�SRU�TXDLVTXHU�GDQRV�SHVVRDLV��PDWHULDLV�H�PRUDLV�RFDVLRQDGRV�SRU�VHXV�HPSUHJDGRV�GXUDQWH�VXDV�LGDV�DR�
ORFDO�GH�HQWUHJD��RX�GXUDQWH�R�FXPSULPHQWR�GR�REMHWR�GHVLJQDGR�SHOD�&2175$7$17(�

���� $�&RQWUDWDGD�QmR�SRGHUi�VXEFRQWUDWDU��WUDQVIHULU�D�WHUFHLURV�R�REMHWR�GR�&RQWUDWR��QR�WRGR�RX�HP�SDUWH��R�REMHWR�GR�
SUHVHQWH�&RQWUDWR��VRE�SHQD�GH�UHVFLVmR�

���� 1mR�&$8&,21$5�RX�XWLOL]DU�R�&RQWUDWR�SDUD�TXDOTXHU�RSHUDomR�ILQDQFHLUD��VHP�SUpYLD�H�H[SUHVVD�DQXrQFLD�GR�
&2175$7$17(��VRE�SHQD�GH�UHVFLVmR�FRQWUDWXDO�

���� ,QIRUPDU�DR�&2175$7$17(�TXDLVTXHU�GDQRV�FDXVDGRV� DR�3DWULP{QLR�GR�0XQLFtSLR�RX�HP�TXDLVTXHU�GH� VHXV�
EHQV�

���� 5HVSRQVDELOL]DU�VH� SHORV� SUHMXt]RV� GH� TXDLVTXHU� QDWXUH]DV� FDXVDGRV� DR� SDWULP{QLR� GR� &2175$7$17(� RX� GH�
WHUFHLURV��RULJLQDGRV�GLUHWD�RX�LQGLUHWDPHQWH�SHOD�H[HFXomR�GHVWH�&RQWUDWR��LQFOXVLYH�SRU�FXOSD��GROR��QHJOLJrQFLD��
LPSHUtFLD� RX� LPSUXGrQFLD� GH� VHXV� HPSUHJDGRV�� SUHSRVWRV� RX� UHSUHVHQWDQWHV�� ILFDQGR� REULJDGD� D� SURPRYHU� R�
UHVVDUFLPHQWR�� D� SUHoRV� DWXDOL]DGRV�� GHQWUR� GH� ��� �WULQWD�� GLDV� FRQWDGRV� D� SDUWLU� GD� FRPSURYDomR� GH� VXD�
UHVSRQVDELOLGDGH�� &DVR� QmR� R� IDoD� GHQWUR� GR� SUD]R� HVWLSXODGR�� DR� &2175$7$17(� UHVHUYD�VH� R� GLUHLWR� GH�
GHVFRQWDU�R�YDORU�GR�UHVVDUFLPHQWR�GD�IDWXUD�D�YHQFHU�RX�FREUDU�HP�MXt]R�

���� 0DQWHU� GXUDQWH� D� H[HFXomR� GR� &RQWUDWR� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR H[LJLGDV� QD� OLFLWDomR��
DSUHVHQWDQGR�D�UHIHULGD�GRFXPHQWDomR�TXDQGR�GR�PRPHQWR�GR�SDJDPHQWR�GH�YDORUHV�UHIHUHQWHV�D�HVWH�FRQWUDWR�

���� &XPSULU�GXUDQWH�D�YLJrQFLD�GHVWH�&RQWUDWR�WRGDV�DV�OHLV�H�SRVWXUDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV��YLJHQWHV��VHQGR�
D�~QLFD�UHVSRQViYHO�SRU�SUHMXt]RV�GHFRUUHQWHV�GH�LQIUDo}HV�D�TXH�KRXYHU�GDGR�

&/È868/$�6(;7$��'$6�2%5,*$d®(6�62&,$,6��&20(5&,$,6�(�),6&$,6
&RQVWLWXHP�LJXDOPHQWH�REULJDo}HV�GR�FRQWUDWDGR�

��� $VVXPLU� D� UHVSRQVDELOLGDGH� SRU� WRGRV� RV� HQFDUJRV� SUHYLGHQFLiULRV� H� REULJDo}HV� VRFLDLV� SUHYLVWRV� QD� OHJLVODomR�
VRFLDO�H�WUDEDOKLVWD�HP�YLJRU��REULJDQGR�VH�D�VDOGi�ORV�QD�pSRFD�SUySULD��YH]�TXH�RV�VHXV�HPSUHJDGRV�QmR�PDQWHUmR�
QHQKXP�YtQFXOR�HPSUHJDWtFLR�FRP�D�FRQWUDWDQWH�

��� $VVXPLU��WDPEpP��D�UHVSRQVDELOLGDGH�SRU�WRGDV�DV SURYLGrQFLDV�H�REULJDo}HV�HVWDEHOHFLGDV�QD�OHJLVODomR�HVSHFtILFD�
GH� DFLGHQWHV� GH� WUDEDOKR�� TXDQGR�� HP� RFRUUrQFLD� GD� HVSpFLH�� IRUHP� YtWLPDV� RV� VHXV� HPSUHJDGRV� TXDQGR� GD�
H[HFXomR�GR�REMHWR�GR�FRQWUDWR�RX�HP�FRQH[mR�FRP�HOH�

��� $VVXPLU�WRGRV�RV�HQFDUJRV�GH�SRVVtYHO�GHPDQGD�WUDEDOKLVWD��FLYLO�RX�SHQDO��UHODFLRQDGDV�j�H[HFXomR�GR�FRQWUDWR��
RULJLQDULDPHQWH�RX�YLQFXODGD�SRU�SUHYHQomR��FRQH[mR�RX�FRQWLQrQFLD��H

��� $VVXPLU��DLQGD��D�UHVSRQVDELOLGDGH�SHORV�HQFDUJRV�ILVFDLV�H�FRPHUFLDLV�UHVXOWDQWHV�GD�DGMXGLFDomR�GHVWH�3UHJmR�
��� 5HVSRQGHU�� HP� UHODomR� DRV� VHXV� HPSUHJDGRV�� SRU� WRGDV� DV� GHVSHVDV� GHFRUUHQWHV� GR� FXPSULPHQWR� GR� REMHWR�� GH�
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DFRUGR�FRP�R�WHUPR�GH�UHIHUrQFLD�H�FRP�REMHWR��DQH[RV�,�H�,,��SDUWHV�LQWHJUDQWHV�GR�(GLWDO��WDLV�FRPR�
D��VDOiULRV�
E��VHJXURV�GH�DFLGHQWHV�
F��WD[DV��LPSRVWRV�H�FRQWULEXLo}HV�
G��LQGHQL]Do}HV�
H��YDOHV�UHIHLomR�
I��YDOHV�WUDQVSRUWH��H
J��RXWUDV�TXH�SRUYHQWXUD�YHQKDP�D�VHU�FULDGDV�H�H[LJLGDV�SHOR�*RYHUQR�

��� $� LQDGLPSOrQFLD� GD� OLFLWDQWH�� FRP� UHIHUrQFLD� DRV� HQFDUJRV� HVWDEHOHFLGRV� QD� FRQGLomR� DQWHULRU�� QmR� WUDQVIHUH� D�
UHVSRQVDELOLGDGH�SRU� VHX�SDJDPHQWR� j� FRQWUDWDQWH�� QHP�SRGHUi�RQHUDU� R�REMHWR�GHVWH�3UHJmR�� UD]mR�SHOD� TXDO� D�
OLFLWDQWH� YHQFHGRUD� UHQXQFLD� H[SUHVVDPHQWH� D� TXDOTXHU� YtQFXOR� GH� VROLGDULHGDGH�� DWLYD� RX� SDVVLYD�� FRP� D�
$GPLQLVWUDomR�0XQLFLSDO�

&/È868/$�6e7,0$��$&203$1+$0(172�(�),6&$/,=$d­2�'2�&2175$72�'$�$7$
��� )LFDP GHVLJQDGRV SDUD� FXPSULU� DV� DWULEXLo}HV� GH� UHSUHVHQWDU� D� 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD� 6RFLDO��

3URWHomR�H�$VVXQWRV�&RPXQLWiULRV�± 6($63$&�QR�DFRPSDQKDPHQWR�GR�SURFHGLPHQWR�DGPLQLVWUDWLYR��ILVFDOL]DomR�
H�H[HFXomR�GH�FRQWUDWRV�H�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�DGYLQGR�GR�SURFHVVR�HP�HStJUDIH��QRV�WHUPRV�GR�$UW��Q������
GD�/HL�Q�������������GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�H[SUHVVDV�QR�(GLWDO�H�HP�VHXV�DQH[RV�RV VHUYLGRUHV LQGLFDGRV
DEDL[R�
6U��$/(66$1'2�3,172��FRRUGHQDGRU�GR�VHWRU�GH�LQIRUPiWLFD��0DWUtFXOD�Q���������

&/È868/$�2,7$9$��'$�25,*(0�'26�5(&85626
���� $V� GHVSHVDV� FRP�R� SDJDPHQWR� GR� REMHWR� VHUmR� RULXQGDV� GR�(UiULR�0XQLFLSDO� H� )HGHUDO� FRP�XVR� GDV�'RWDo}HV�

2UoDPHQWiULDV�

������������������± 2SHUDFLRQDOL]DomR�,*'�3%)�H�,*'�68$6�
(OHPHQWR�GH�'HVSHVD���������������±0DWHULDO�GH�&RQVXPR

5HVVDOWD�VH��FRQWXGR��TXH�QD�OLFLWDomR�SDUD�UHJLVWUR�GH�SUHoRV�QmR�p�QHFHVViULR�LQGLFDU�D�GRWDomR�RUoDPHQWiULD��TXH�
VRPHQWH�VHUi�H[LJLGD�SDUD�D�IRUPDOL]DomR�GR�FRQWUDWR�RX�RXWUR�LQVWUXPHQWR�KiELO��VHJXQGR�R������GR�DUWLJR�����GR�
'HFUHWR�0XQLFLSDO�Q�����������

&/È868/$�121$��'2�35(d2�(�'2�3$*$0(172
��� ,PSRUWD� R� SUHVHQWH� FRQWUDWR� HP� 5�� ��������� �+80�0,/�� 48$5(17$� (� 6(,6� 5($,6�� (� 48$5(17$�

&(17$926��� FRQIRUPH�TXDQWLGDGHV� H� YDORUHV� H[WUDtGRV� GD�$7$�'(�5(*,6752�'(�35(d26�1�� ���������
&3/�300 RULXQGD GR� 35(*­2�(/(7521,&2� �653��1�� ���������&3/�300�� VHQGR� R� SDJDPHQWR� HIHWXDGR�
SHOD�6(),1�GD�300��HP�DWp���� �WULQWD�� GLDV� FRUULGRV�� SRU� LQWHUPpGLR�GH� HPLVVmR�GH� FKHTXH�� FUpGLWR� HP�FRQWD�
FRUUHQWH� GD� DGMXGLFDWiULD�� PHGLDQWH� D� DSUHVHQWDomR� GH� 1RWD� )LVFDO�� HPLWLGD� GH� DFRUGR� FRP� D� OHJLVODomR� ILVFDO�
YLJHQWH�H�GHYLGDPHQWH�DWHVWDGD��1mR�KDYHQGR�GRFXPHQWRV�D�UHJXODUL]DU�RX�HQWUHJDU��R�SDJDPHQWR�VHUi�SURFHVVDGR�
HP�DWp������GH]��GLDV�~WHLV��DSyV�R�UHFHELPHQWR�GHILQLWLYR�GR�REMHWR�IRUQHFLGR�

����� $R�YDORU�GR�REMHWR�IDWXUDGR�GHYHUi�REHGHFHU�DR�TXH�VHJXH�
��� 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD� 6RFLDO�� 3URWHomR� H� $VVXQWRV� &RPXQLWiULRV� � 6($63$&� ± Ï5*­2�

'(0$1'$17(�UHVHUYD�VH�R�GLUHLWR�GH�UHFXVDU�R�SDJDPHQWR�VH��QR�DWR�GD�DWHVWR��FDVR�R�IRUQHFLPHQWR�QmR�HVWLYHU�
GH�DFRUGR�FRP�D�(VSHFLILFDomR�DSUHVHQWDGD�H�DFHLWD�DQWHULRUPHQWH�

��� 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD� 6RFLDO� 3URWHomR� H� $VVXQWRV� &RPXQLWiULRV� ± 6($63$&� ± Ï5*­2�
'(0$1'$17(� SRGHUi� GHGX]LU� GR� PRQWDQWH� D� SDJDU� RV� YDORUHV� FRUUHVSRQGHQWHV� D� PXOWDV� RX� LQGHQL]Do}HV�
GHYLGDV�SHOD�OLFLWDQWH�YHQFHGRUD��QRV�WHUPRV�GHVWH�3UHJmR�

��� 1HQKXP� SDJDPHQWR� VHUi� HIHWXDGR� j� OLFLWDQWH� YHQFHGRUD� HQTXDQWR� SHQGHQWH� GH� OLTXLGDomR� TXDOTXHU� REULJDomR�
ILQDQFHLUD��FRQGLFLRQDGR�D�DSUHVHQWDomR�GD�UHJXODULGDGH�MXUtGLFD��ILVFDO��WUDEDOKLVWD�RX�SUHYLGHQFLiULD��VHP�TXH�LVVR�
JHUH�GLUHLWR�j�DOWHUDomR�GH�SUHoRV�RX�FRPSHQVDomR�ILQDQFHLUD�SRU�DWUDVR�GH�SDJDPHQWR�

��� 2� &2175$7$17(� VH� REULJD� D� SDJDU� H[FOXVLYDPHQWH� SHOR� REMHWR� GHVWH� FRQWUDWR�� DWp� R� OLPLWH� VXSHULRU�� QmR�
LQFRUUHQGR�HP�TXDOTXHU�SDJDPHQWR�D�QmR�XWLOL]DomR�SOHQD�GR�REMHWR�FRQWUDWDGR�
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��� 6HP� TXDOTXHU� {QXV� SDUD� D� &RQWUDWDQWH�� RX� LQFLGrQFLD� HP� PRUD�� QmR� VHUi� HIHWXDGR� TXDOTXHU� SDJDPHQWR� j�
&RQWUDWDGD��GHFRUUHQWHV�GR�FRQWUDWR�
,�� $17(6�

D� GD�DSUHVHQWDomR�H�GD�DFHLWDomR�GR�GRFXPHQWR�GH�FREUDQoD�
E� GH�DWHVWDGD�SHOR�yUJmR�UHTXLVLWDQWH�D�FRQIRUPLGDGH�GR�IRUQHFLPHQWR�SUHVWDGR�
F� GD�OLTXLGDomR�SUHYLVWD�QD�/HL�����������FRQIRUPH�GLVSRVWR�QR�DUWLJR�����;,9��´D´��GD�/HL����������

,,�� (148$172�+289(5�3(1'Ç1&,$�5(/$7,9$�
D� j�OLTXLGDomR�GH�REULJDomR�ILQDQFHLUD�HP�YLUWXGH�GH�SHQDOLGDGH�RX�LQDGLPSOrQFLD�FRQWUDWXDO�
E� j�DSUHVHQWDomR�GH�GRFXPHQWDomR�H[LJLGD�HP�GLVSRVLomR�GR�DWR�FRQYRFDWyULR��OHJDO�RX�UHJXODPHQWDU�
F� j�UHJXODULGDGH�ILVFDO�

��� 1RV� FDVRV� GH� HYHQWXDLV� DWUDVRV� GH� SDJDPHQWR�� SRU� FXOSD� GD� &RQWUDWDQWH�� R� YDORU� GHYLGR� VHUi� DWXDOL]DGR�
ILQDQFHLUDPHQWH�GHVGH�D�GDWD�GH�SDJDPHQWR�GHILQLGD�QR�LWHP����GHVWD�FOiXVXOD��DWp�D�GDWD�GR�HIHWLYR�SDJDPHQWR�H�
VHUi�GH����D��VHLV�SRU�FHQWR�DR�DQR���SUR�UDWD�WHPSRUH��PHGLDQWH�D�DSOLFDomR�GD�VHJXLQWH�IyUPXOD�

(0� �>���������� [�1@�[�93
2QGH�
(0� �(QFDUJRV�PRUDWyULRV�
������ �FRUUHVSRQGH�D�UHODomR�HQWUH�D�WD[D�GH�MXURV�PRUDWyULRV�GH������PHQVDO�H�R�Q�����������������
��� �Q~PHUR�GH�GLDV�GR�PrV�FLYLO
1� �Q~PHUR�GH�GLDV�HQWUH�D�GDWD�SUHYLVWD�SDUD�R�SDJDPHQWR�H�D�GR�HIHWLYR�SDJDPHQWR��H
93� �9DORU�GD�SDUFHOD�HP�DWUDVR�

��� ¬�&RQWUDWDGD�FDEHUi�VDQDU�DV�IDOKDV�DSRQWDGDV��VXEPHWHQGR�D�QRYD�YHULILFDomR��DSyV�R�TXH�D�ILVFDOL]DomR�SURFHGHUi�
QD�IRUPD�HVWDEHOHFLGD�QHVWH�LWHP�

&/È868/$�'e&,0$��'$6�6$1d®(6
���� 2�DWUDVR� LQMXVWLILFDGR�QD�H[HFXomR�RX�R�GHVFXPSULPHQWR�GDV�REULJDo}HV�HVWDEHOHFLGDV�QR�FRQWUDWR� VXMHLWDUi�D�V��

OLFLWDQWH�V��YHQFHGRUD�V��j�PXOWD�GH�������]HUR�YtUJXOD�WUrV�SRU�FHQWR��SRU�GLD�H�SRU�RFRUUrQFLD�VREUH�R�YDORU�WRWDO�
GR�FRQWUDWR��UHFROKLGD�QR�SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV�FRQVHFXWLYRV��XPD�YH]�FRPXQLFDGD�RILFLDOPHQWH�

���� 3HOD� LQH[HFXomR� WRWDO� RX� SDUFLDO� GR� REMHWR� GHVWH� &RQWUDWR�� R�0XQLFtSLR� GH�0DUDEi� SRGHUi�� JDUDQWLGD� D� SUpYLD�
GHIHVD��DSOLFDU�j�OLFLWDQWH�YHQFHGRUD�DV�VHJXLQWHV�VDQo}HV�

������ $GYHUWrQFLD�
������ 0XOWD�GH������GH]�SRU�FHQWR��VREUH�R�YDORU�WRWDO�GR�FRQWUDWR��QR�FDVR�GH�LQH[HFXomR�WRWDO�GR�REMHWR�FRQWUDWDGR��

UHFROKLGD�QR�SUD]R�GH�����TXLQ]H��GLDV�FRUULGRV��FRQWDGR�GD�FRPXQLFDomR�RILFLDO�
������ 6XVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDU�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�GR�0XQLFtSLR�GH�

0DUDEi��SHOR�SUD]R�GH�DWp�����GRLV��DQRV�
���� )LFDUi�LPSHGLGD�GH�OLFLWDU�H�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��JDUDQWLGR�

R�GLUHLWR�SUpYLR�R�FRQWUDGLWyULR�j�DPSOD�GHIHVD��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�
TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��D�OLFLWDQWH�TXH�

������ 'HL[DU�GH�DVVLQDU�R�FRQWUDWR�
������ (QVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GR�REMHWR�GHVWH�&RQWUDWR�
������ 1mR�PDQWLYHU�D�SURSRVWD��LQMXVWLILFDGDPHQWH�
������ &RPSRUWDU�VH�GH�PRGR�LQLG{QHR�
������ )L]HU�GHFODUDomR�IDOVD�
������ &RPHWHU�IUDXGH�ILVFDO�
������ )DOKDU�RX�IUDXGDU�QD�H[HFXomR�GR�FRQWUDWR�
���� 3HORV� PRWLYRV� TXH� VH� VHJXHP�� SULQFLSDOPHQWH�� D� OLFLWDQWH� YHQFHGRUD� HVWDUi� VXMHLWD� jV� SHQDOLGDGHV� WUDWDGDV� QD�

FRQGLomR�DQWHULRU�
������ 3HOR�IRUQHFLPHQWR�GR�EHP�HP�GHVFRQIRUPH�FRP�R�HVSHFLILFDGR�H�DFHLWR�
������ 3HOR�GHVFXPSULPHQWR�GRV�SUD]RV�H�FRQGLo}HV�SUHYLVWRV�QHVWH�&RQWUDWR�
���� &RPSURYDGR� LPSHGLPHQWR� RX� UHFRQKHFLGD� IRUoD� PDLRU�� GHYLGDPHQWH� MXVWLILFDGR� H� DFHLWR� SHOR� 0XQLFtSLR� GH�

0DUDEi��D�OLFLWDQWH�YHQFHGRUD�ILFDUi�LVHQWD�GDV�SHQDOLGDGHV�PHQFLRQDGDV�QRV�VXELWHQV������D������
���� $V�VDQo}HV�GH�DGYHUWrQFLD�H�GH�LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�R�0XQLFtSLR�GH�0DUDEi�RX�D�$GPLQLVWUDomR�

3~EOLFD��SRGHUmR�VHU�DSOLFDGDV�j�OLFLWDQWH�YHQFHGRUD�MXQWDPHQWH�FRP�D�GH�PXOWD��GHVFRQWDQGR�D�GRV�SDJDPHQWRV�D�
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VHUHP�HIHWXDGRV�

&/È868/$�'e&,0$�35,0(,5$��'$�*$5$17,$�9$/,'$'(
���� $� YDOLGDGH� SHORV� IRUQHFLPHQWRV� H[HFXWDGRV�� GH� DFRUGR� FRP�R� WHUPR� GH� UHIHUrQFLD� H� FRP�REMHWR�� DQH[RV� ,� H� ,,��

SDUWHV LQWHJUDQWHV�GR�(GLWDO�� VHUi�FRQWDGD�D�SDUWLU�GD�GDWD�H�KRUD�GD�HQWUHJD��DWHVWDGD�PHGLDQWH�DVVLQDWXUD��QDV�
QRWDV�GH�HQWUHJD�SURYLVyULDV�

&/È868/$�'e&,0$�6(*81'$��'2�5($-867(
���� 2�REMHWR�GHVWD�OLFLWDomR�QmR�SRGHUi�VRIUHU�UHDMXVWH�

&/È868/$�'e&,0$�7(5&(,5$��'2�35$=2�'$�9,*Ç1&,$
���� 2� SUHVHQWH� FRQWUDWR� WHUi� VXD� GXUDomR� GLUHWDPHQWH� YLQFXODGD� j� YLJrQFLD� GRV� UHVSHFWLYRV� FUpGLWRV� RUoDPHQWiULRV��

FRQIRUPH� GLVSRVWR� QR� FDSXW� GR� DUWLJR� ���� GD� /HL� 1�� ���������� DWp� ��� GH� GH]HPEUR� GR� H[HUFtFLR� ILQDQFHLUR�
FRUUHVSRQGHQWH�

&/È868/$�'e&,0$�48$57$��'$�5(6&,6­2
���� $�LQDGLPSOrQFLD�GDV�&OiXVXODV�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�&RQWUDWR�SRU�SDUWH�GD�&2175$7$'$��DVVHJXUDUi�

DR� &2175$7$17(� R� GLUHLWR� GH� Gi�OR� SRU� UHVFLQGLGR�� PHGLDQWH� QRWLILFDomR� DWUDYpV� GH� RItFLR�� HQWUHJXH�
GLUHWDPHQWH�RX�SRU�YLD�SRVWDO��FRP�SURYD�GH�UHFHELPHQWR��VHP�SUHMXt]R�GR�GLVSRVWR�QD�&OiXVXOD�1RQD�

���� 5(6&,6­2� 81,/$7(5$/�� 3(/$� $'0,1,675$d­2� 3Ò%/,&$� )LFDUi� R� SUHVHQWH� &RQWUDWR� UHVFLQGLGR��
PHGLDQWH�IRUPDOL]DomR��DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��QRV�VHJXLQWHV�FDVRV�

������ 2�QmR�FXPSULPHQWR�RX�FXPSULPHQWR�LUUHJXODU�GH�&OiXVXODV�FRQWUDWXDLV��
������ $�OHQWLGmR�GR�VHX�FXPSULPHQWR��OHYDQGR�D�$GPLQLVWUDomR�D�FRPSURYDU�D�LPSRVVLELOLGDGH�GD�FRQFOXVmR�GR�REMHWR�

QR�V��SUD]R�V��HVWLSXODGR�V��
������ $WUDVR�LQMXVWLILFDGR��D�MXt]R�GD�$GPLQLVWUDomR��QD�HQWUHJD�GRV�EHQV�FRQWUDWDGRV�

������ $�VXEFRQWUDWDomR�GR�REMHWR�GHVWH�&RQWUDWR��DVVRFLDomR�GD�&2175$7$'$�FRP�RXWUHP��D�FHVVmR�RX�WUDQVIHUrQFLD�
WRWDO�RX�SDUFLDO��EHP�FRPR�D�IXVmR��FLVmR�RX�LQFRUSRUDomR��TXH�DIHWHP�D�ERD H[HFXomR�GR�SUHVHQWH�&RQWUDWR�

������ 2�GHVDWHQGLPHQWR�GDV�GHWHUPLQDo}HV�UHJXODUHV�GD�DXWRULGDGH�GHVLJQDGD�SDUD�DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�
GHVWH�&RQWUDWR��DVVLP�FRPR�D�GH�VHXV�VXSHULRUHV�

������ &RPHWLPHQWR�UHLWHUDGR�GH�IDOWDV�QD�H[HFXomR�GR�&RQWUDWR��DQRWDGDV�QD�IRUPD�GR�SDUiJUDIR����GD�&OiXVXOD�4XDUWD�
GHVWH�&RQWUDWR�
������ 'HFUHWDomR�GH�IDOrQFLD�RX�LQVWDXUDomR�GH�LQVROYrQFLD�FLYLO�
������ 'LVVROXomR�GD�6RFLHGDGH�RX�IDOHFLPHQWR�GR�&2175$7$'2�

������ $OWHUDomR� VRFLDO� H� D� PRGLILFDomR� GD� ILQDOLGDGH� RX� GD� HVWUXWXUD� GD� HPSUHVD�� TXH�� D� MXt]R� GD� $GPLQLVWUDomR��
SUHMXGLTXHP�D�H[HFXomR�GHVWH�&RQWUDWR�

������� 3URWHVWR� GH� WtWXORV� RX� D� HPLVVmR� GH� FKHTXHV� VHP� D� VXILFLHQWH� SURYLVmR� TXH� FDUDFWHUL]HP� D� LQVROYrQFLD� GD�
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