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XVR� GH� VXDV� DWULEXLo}HV� OHJDLV� HVWDEHOHFLGDV� QD� /HL� 2UJkQLFD� GR� 'LVWULWR� )HGHUDO� H�� HP
FXPSULPHQWR�DR�HVWDEHOHFLGR�QD�/HL�Q���������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�RV
SURFHGLPHQWRV�SDUD�D� UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV� UHODWLYDV�j�DSUHFLDomR�GH�PDWpULDV
XUEDQtVWLFDV� H� DPELHQWDLV� QR� 'LVWULWR� )HGHUDO�� &2192&$� WRGD� D� SRSXODomR� GR� 'LVWULWR
)HGHUDO� SDUD� SDUWLFLSDU� GD� $XGLrQFLD� 3~EOLFD�� FRP� YLVWDV� j� DSUHVHQWDomR� GD� SURSRVWD� GH
3URMHWR� GH� /HL� &RPSOHPHQWDU� TXH� GLVS}H� VREUH� D� FRQFHVVmR� GH� GLUHLWR� UHDO� GH� XVR� SDUD
RFXSDomR�GH�iUHDV�S~EOLFDV�FRQWtJXDV�DRV�ORWHV�GHVWLQDGRV�DR�XVR�UHVLGHQFLDO�ORFDOL]DGRV�QDV
5HJL}HV�$GPLQLVWUDWLYDV�GR�/DJR�6XO�H�/DJR�1RUWH��$�$XGLrQFLD�VHUi�UHDOL]DGD�QR�GLD���
GH�QRYHPEUR�GH�������FRP�LQtFLR�jV���K��KRUiULR�GH�%UDVtOLD���HP�VHVVmR�S~EOLFD�SUHVHQFLDO�
QR�DXGLWyULR�GR�����DQGDU��QD�VHGH�GD�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�8UEDQR�H
+DELWDomR�� ORFDOL]DGD� QR�6HWRU�&RPHUFLDO�1RUWH��4XDGUD� ����%ORFR�$� ��(GLItFLR�1XPEHU
2QH��$VD�1RUWH��%UDVtOLD���')�
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'LVSRVLo}HV�3UHOLPLQDUHV
$UW�� ��� $� $XGLrQFLD� 3~EOLFD� UHDOL]DU�VH�i� FRP� D� ILQDOLGDGH� GH� DSUHVHQWDU� D� SURSRVWD� GH
3URMHWR� GH� /HL� &RPSOHPHQWDU� TXH� GLVS}H� VREUH� D� FRQFHVVmR� GH� GLUHLWR� UHDO� GH� XVR� SDUD
RFXSDomR�GH�iUHDV�S~EOLFDV�LQWHUVWLFLDLV�DRV�ORWHV�GHVWLQDGRV�DR�XVR�UHVLGHQFLDO�ORFDOL]DGRV
QDV�5HJL}HV�$GPLQLVWUDWLYDV�GR�/DJR�6XO�H�/DJR�1RUWH�
$UW�� ��� (VWH� UHJXODPHQWR� GHILQH� R� SURFHGLPHQWR� TXH� VHUi� DGRWDGR� SDUD� R� DQGDPHQWR� GD
$XGLrQFLD�3~EOLFD�SUHVHQFLDO�
���� $� $XGLrQFLD� 3~EOLFD� VHUi� GH� OLYUH� DFHVVR� SDUD� TXDOTXHU� SHVVRD�� HP� VHVVmR� S~EOLFD
SUHVHQFLDO�� QR� $XGLWyULR� DXGLWyULR� GR� ���� DQGDU�� QD� VHGH� GD� 6HFUHWDULD� GH� (VWDGR� GH
'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR�� ORFDOL]DGD� QR� 6HWRU� &RPHUFLDO� 1RUWH�� 4XDGUD� ���
%ORFR�$���(GLItFLR�1XPEHU�2QH��$VD�1RUWH��%UDVtOLD���')�
���� $� $XGLrQFLD� 3~EOLFD� VHUi� UHJLVWUDGD� SRU� JUDYDomR� GH� iXGLR�� VHQGR� TXH� R� PDWHULDO
SURGX]LGR�FRPSRUi�D�PHPyULD�GR�SURFHVVR��REMHWR�GD�$XGLrQFLD�3~EOLFD�
����$�$XGLrQFLD�3~EOLFD�VHUi�WUDQVPLWLGD�SHOR�<RX7XEH��DWUDYpV�GR�&DQDO�&RQH[mR�6HGXK�
$UW�� ���2� S~EOLFR� SUHVHQWH� QR� ORFDO� GD� DXGLrQFLD� GHYHUi� SUHHQFKHU� OLVWD� GH� SUHVHQoD� TXH
FRQWHUi��QRPH��WHOHIRQH�H�HQGHUHoR�HOHWU{QLFR��H�PDLO��

&DStWXOR�,,
'RV�2EMHWLYRV�GD�$XGLrQFLD�3~EOLFD

$UW�����$�$XGLrQFLD�3~EOLFD�GH�TXH�WUDWD�R�SUHVHQWH�DYLVR�WHP�SRU�REMHWLYR�
,�±�GDU�SXEOLFLGDGH�jV�Do}HV�FRQGX]LGDV�SHOR�*RYHUQR�GR�'LVWULWR�)HGHUDO�H�SHOD�6HFUHWDULD
GH�(VWDGR�GH�'HVHQYROYLPHQWR�8UEDQR�H�+DELWDomR���6('8+�
,,�±�IRPHQWDU��SURYRFDU�H�GHPRFUDWL]DU�D�HIHWLYD�SDUWLFLSDomR�GD�VRFLHGDGH�HP�JHUDO�
,,,� ±� RIHUHFHU� j� VRFLHGDGH� HP� JHUDO� XP� DPELHQWH� SURStFLR� DR� HQFDPLQKDPHQWR� GH� VHXV
SOHLWRV�H�VXJHVW}HV�UHODFLRQDGRV�j�PDWpULD�HP�GLVFXVVmR�
,9�±�DSULPRUDU��FRP�EDVH�QDV�FRQWULEXLo}HV�UHFHELGDV�D�SURSRVWD�GR�SURMHWR�
3DUiJUDIR� ~QLFR�� $� $XGLrQFLD� 3~EOLFD� GH� TXH� WUDWD� R� SUHVHQWH� LQVWUXPHQWR� WHP� FDUiWHU
FRQVXOWLYR�H�QmR�GHOLEHUDWLYR�

&DStWXOR�,,,
'D�&RQGXomR

$UW�� ��� $� $XGLrQFLD� 3~EOLFD� VHUi� FRQGX]LGD� SHOR� 3UHVLGHQWH� GD� PHVD�� UHVSRQViYHO� SHOR
SODQHMDPHQWR�GD�$XGLrQFLD��FRPSRVWD�SRU�UHSUHVHQWDQWH�GD�HTXLSH�WpFQLFD�GD�6XEVHFUHWDULD
GH�'HVHQYROYLPHQWR�GDV�&LGDGHV�
$UW�����&RPSHWH�DR�3UHVLGHQWH�
,�±�DEULU�D�VHVVmR�
,,�±�RUJDQL]DU�RV�WUDEDOKRV��FRRUGHQDU�D�DWXDomR�GRV�GHPDLV�LQWHJUDQWHV�GD�PHVD��GLUHFLRQDU
DV�SHUJXQWDV�H�FRPSOHPHQWDU�DV�UHVSRVWDV�
,,,� ±� GLVSRU� VREUH� D� LQWHUUXSomR�� VXVSHQVmR�� SURUURJDomR� RX� SRVWHUJDomR� GD� VHVVmR�� EHP
FRPR�VXD�UHDEHUWXUD�H�FRQWLQXDomR�
,9�±�WRPDU�TXDLVTXHU�PHGLGDV�TXH�YLVHP�D�VHJXUDQoD�H�R�EHP�HVWDU�GR�S~EOLFR�SUHVHQWH�H
GRV�UHSUHVHQWDQWHV�GR�JRYHUQR�
9�±�GHFLGLU�VREUH�FDVRV�RPLVVRV�H�TXHVW}HV�GH�RUGHP�
9,�±�HQFHUUDU�D�VHVVmR�
3DUiJUDIR�~QLFR��2�3UHVLGHQWH�SRGHUi�� DSyV� FRQVXOWD� DRV�SDUWLFLSDQWHV�� DXPHQWDU� R� WHPSR
GLVSRQtYHO� SDUD� H[SRVLomR� RUDO�� D� GHSHQGHU� GR� Q~PHUR� GH� LQVFULo}HV� H� GR� WHPSR� UHVWDQWH
SDUD� R� ILQDO� GD� DXGLrQFLD�� VHQGR�OKH� IDFXOWDGR� UHGX]L�OR� SRVWHULRUPHQWH�� SHODV� PHVPDV
UD]}HV�
$UW�����$�FRRUGHQDomR�GD�PHVD�WHUi�SRU�DWULEXLo}HV�
,�±�IRUQHFHU�DSRLR�DR�3UHVLGHQWH�H�LQWHJUDQWHV�GD�PHVD�
,,�±�D�JXDUGD�GD�GRFXPHQWDomR�SURGX]LGD�QD�$XGLrQFLD�3~EOLFD�
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'RV�3DUWLFLSDQWHV

$UW�����6mR�GLUHLWRV�H�GHYHUHV�GR�S~EOLFR�SUHVHQWH�

,�±�PDQLIHVWDU�VH�OLYUHPHQWH�VREUH�D�PDWpULD�HP�GLVFXVVmR�

,,� ±� UHVSHLWDU� R� WHPSR� HVWDEHOHFLGR� SDUD� LQWHUYHQomR�� D� RUGHP� GH� LQVFULomR� H� DV� GHPDLV
UHJUDV�HVWDEHOHFLGDV�

,,,�±�WUDWDU�FRP�UHVSHLWR�H�FLYLOLGDGH�RV�SDUWLFLSDQWHV�GD�DXGLrQFLD�H�VHXV�RUJDQL]DGRUHV�

����e� FRQGLomR� SDUD�PDQLIHVWDomR� RUDO�� D� SUpYLD� LQVFULomR� MXQWR� j� RUJDQL]DomR� GR� HYHQWR
GXUDQWH�D�$XGLrQFLD�3~EOLFD�

����$�RUGHP�GH�LQVFULomR�GHWHUPLQDUi�D�VHTXrQFLD�GDV�PDQLIHVWDo}HV�

$UW�� ��� 3DUD� RV� GHEDWHV� RUDLV�� D�PDQLIHVWDomR� GRV� SDUWLFLSDQWHV� GHYHUi� VHJXLU� D� RUGHP�GH
LQVFULomR�H�UHVSHLWDU�RV�VHJXLQWHV�WHPSRV�GH�GXUDomR�����FLQFR��PLQXWRV��TXDQGR�VH�WUDWDU�GH
UHSUHVHQWDQWH�GH�HQWLGDGHV��H����WUrV��PLQXWRV�QR�FDVR�GH�PDQLIHVWDo}HV�LQGLYLGXDLV�
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'D�5HDOL]DomR

$UW�����$�$XGLrQFLD�3~EOLFD�WHUi�D�VHJXLQWH�RUGHP�

,�±�OHLWXUD�GDV�UHJUDV�GH�IXQFLRQDPHQWR�
,,�±�DSUHVHQWDomR�WpFQLFD�
,,,� ±� H[SRVLomR� UHVXPLGD� GR� FRQWH~GR� GD� SURSRVWD�� SHOD� (TXLSH� 7pFQLFD� GD
68'(&�6('8+�
,9�±�UHVSRVWDV�jV�SHUJXQWDV�UHDOL]DGDV�
9�±�HQFHUUDPHQWR�
$UW�� ��� $V� SHUJXQWDV� UHFHELGDV� SUHVHQFLDOPHQWH� VHUmR� UHVSRQGLGDV� SHOD� PHVD� H� HTXLSH
WpFQLFD�HP�EORFRV��FRQIRUPH�VXD�VLPLODULGDGH��D�FULWpULR�GD�PHVD�
$UW�� ���2V� LQWHJUDQWHV� GD�PHVD� VH�PDQLIHVWDUmR� GH� IRUPD� FRQFLVD� H� GLUHWD� HP� UHODomR� jV
LQWHUYHQo}HV�RUDLV�H�HVFULWDV�GRV�SDUWLFLSDQWHV�
$UW�� ��� 'XUDQWH� D� $XGLrQFLD� 3~EOLFD� VHUmR� SHUPLWLGDV� JUDYDo}HV� RX� RXWUDV� IRUPDV� GH
UHJLVWUR�SHORV�SDUWLFLSDQWHV�GR�HYHQWR�
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'DV�'LVSRVLo}HV�)LQDLV

$UW�� ��� $� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� �� 6('8+
GLYXOJDUi� TXDLVTXHU� DOWHUDo}HV� RFRUULGDV� QDV� LQIRUPDo}HV� FRQVWDQWHV� GHVWH� $YLVR� GH
$XGLrQFLD�3~EOLFD�SRU�PHLR�GH�&RPXQLFDGR�5HOHYDQWH��D�VHU�SXEOLFDGR�QR�'LiULR�2ILFLDO�GR
'LVWULWR�)HGHUDO�H�QR�HQGHUHoR�HOHWU{QLFR�ZZZ�VHGXK�GI�JRY�EU�
$UW�����$�$XGLrQFLD�3~EOLFD��DVVLP�FRPR�VXDV�GHOLEHUDo}HV��VHUi�UHJLVWUDGD�HP�DWD�VXFLQWD�
DQH[DGD�j�SURSRVLomR�D�VHU�DSUHFLDGD��SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��H�QR
VLWH� GD� 6('8+�� OLQN� GD� $XGLrQFLD� 3~EOLFD� QR� SUD]R� Pi[LPR� GH� ��� GLDV� �WULQWD�� GLDV�
FRQWDGRV� GD� VXD� UHDOL]DomR�� FRQIRUPH� HVWDEHOHFLGR� QR� DUW�� ��� GD� /HL� Q�� ������� GH� ��� GH
PDUoR�GH������
$UW���� 2V� FDVRV� RPLVVRV� VHUmR� GLULPLGRV� SHOD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR
8UEDQR� H� +DELWDomR� �� 6('8+� QR� HQGHUHoR� HOHWU{QLFR� ZZZ�VHGXK�GI�JRY�EU�� RX� SHOR
3UHVLGHQWH�GD�PHVD��GXUDQWH�D�UHDOL]DomR�GD�$XGLrQFLD�3~EOLFD�REVHUYDGDV�DV�GLVSRVLo}HV�GD
/HL�Q���������GH����GH�PDUoR�GH�������TXH�GLVFLSOLQD�RV�SURFHGLPHQWRV�SDUD�D�UHDOL]DomR�GH
DXGLrQFLDV�S~EOLFDV�UHODWLYDV�j�DSUHFLDomR�GH�PDWpULDV�XUEDQtVWLFDV�H�DPELHQWDLV�QR�'LVWULWR
)HGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV�
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3URFHVVR�� ����������������������� ±� &RQWUDWDQWH�� &RPSDQKLD� GH� 'HVHQYROYLPHQWR
+DELWDFLRQDO�GR�'LVWULWR�)HGHUDO�&2'+$%���&13-����������������������&RQWUDWDGD��0&5
6,67(0$6�(�&2168/725,$�/7'$��LQVFULWD�VRE�R�&13-����������������������2EMHWR�
2� YDORU� GR� SUHVHQWH� ��� 7(502� $',7,92� p� GD� LPSRUWkQFLD� GH� 5�� 5�� ����������
�GX]HQWRV� H� YLQWH�PLO� H� TXLQKHQWRV� UHDLV��� FRQIRUPH� FRWDo}HV� UHDOL]DGDV�� )LFD� SURUURJDGR
SRU� PDLV� ��� PHVHV� R� 35$=2� '(� 9,*Ç1&,$� GR� &RQWUDWR� Q�� ���������� D� FRQWDU� GH
������������ RX� VHMD�� DWp� ������������ )LFD� SURUURJDGR� SRU�PDLV� ���PHVHV� R� 35$=2�'(
(;(&8d2�GR�&RQWUDWR�Q������������H�GD�XWLOL]DomR�GDV�����TXLQ]H��OLFHQoDV�GR�VRIWZDUH�
SDVVDQGR� R� SUD]R� GH� ����������� SDUD� ������������ 'DWD� GD� $VVLQDWXUD�� �����������
6LJQDWiULRV��3HOD�&2'+$%�±� -22�0217(,52�1(72�� FRPR�'LUHWRU�3UHVLGHQWH��3HOD
&RQWUDWDGD�� 0$5&,$� &$(7$12� '$� 6,/9$�� FRPR� 3URFXUDGRUD� /HJDO�� �&RQWUDWR� Q�
���������SXEOLFDGR�QR�'2')�Q�������GH����GH�RXWXEUR�GH�������SiJ������

(;75$72�'2�6(*81'2�7(502�$',7,92�$2�&2175$72�1���������
3URFHVVR�� ����������������������±� &RQWUDWDQWH�� &RPSDQKLD� GH� 'HVHQYROYLPHQWR
+DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO�&2'+$%�� &13-� �������������������� &RQWUDWDGD�
&$/(9,�0,1(5$'25$�(�&20e5&,2�/7'$�� &13-� �������������������� 2EMHWR�� $
SURUURJDomR�GD�YLJrQFLD�GR�FRQWUDWR�SRU�PDLV�����GR]H��PHVHV��GH����GH�RXWXEUR�GH������D
��� GH� RXWXEUR� GH� ������ HP� FRQIRUPLGDGH� FRP� R� 5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV�
&RQWUDWRV� H� &RQYrQLRV� GD� &2'+$%� �')� �� 5,/&� H� HP� FRQVRQkQFLD� FRP� D� /HL� Q�
�������������(VWDWXWR�GDV�(VWDWDLV���UHIHUHQWH�D�DTXLVLomR�GH�PDWHULDO�GH�FRQVXPR��JrQHURV
DOLPHQWtFLRV�H�PDWHULDO�GH�DFRQGLFLRQDPHQWR�H�HPEDODJHP��FRQWHPSODQGR�iJXD�SRWiYHO�GH
PHVD�VHP�JiV��YDVLOKDPH�HP�UHJLPH�GH�FRPRGDWR��H�JDUUDImR�UHWRUQiYHO��SDUD�IRUQHFLPHQWR
SDUFHODGR�� D� ILP� GH� DWHQGHU� D� &RPSDQKLD� GH�'HVHQYROYLPHQWR�+DELWDFLRQDO�� 2� YDORU� GR
&RQWUDWR� 5�� ���������� �TXDUHQWD� PLO� TXLQKHQWRV� H� QRYHQWD� UHDLV��� 'DWD� GD� $VVLQDWXUD�
������������6LJQDWiULRV��3HOD�&2'+$%�')��-RmR�0RQWHLUR�1HWR��QD�TXDOLGDGH�GH�'LUHWRU
3UHVLGHQWH�� 3HOR� &RQWUDWDGR�� 3DEOR� &ULVSLP� /RXUHLUR� QD� TXDOLGDGH
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GH�5HSUHVHQWDQWH�/HJDO��'DWD�GD�SXEOLFDomR�GR�&RQWUDWR���&RQWUDWR�Q�����������'2')�Q�
�����SiJ������GH�������������3ULPHLUR�7HUPR�$GLWLYR�DR�&RQWUDWR�Q�����������SXEOLFDGR
QR�'2')�Q�������GH����GH�RXWXEUR�GH�������SiJ�������

5(7,),&$d2
1R�(GLWDO�Q������������GH����GH�RXWXEUR�GH�������SXEOLFDGR�QR�'2')�Q�������GH����GH
RXWXEUR� GH� ������ SiJLQD� ���� 21'(� /Ç�6(�� µµ���FRP� YLVWDV� H[FOXVLYD� D� KDELOLWDomR� H
FRPSRVLomR�GH�GHPDQGD�SDUD�R�SURMHWR�GD�HQWLGDGH�,%96���&13-����������������������¶¶�
/(,$�6(��µµ���FRP�YLVWDV�H[FOXVLYD�D�KDELOLWDomR�H�FRPSRVLomR�GH�GHPDQGD�SDUD�R�SURMHWR
GD�HQWLGDGH�$0677���&13-����������������������¶¶�
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2�',675,72� )('(5$/�� UHSUHVHQWDGR� SHOD� &203$1+,$�'(�'(6(192/9,0(172
+$%,7$&,21$/� '2� ',675,72� )('(5$/�� &2'+$%�')�� QR� XVR� GDV� DWULEXLo}HV
OHJDLV��FRP�IXQGDPHQWDomR�QD�/HL�GLVWULWDO�Q������������GH����GH�MXQKR�GH�������TXH�GLVS}H
VREUH�D�3ROtWLFD�+DELWDFLRQDO�GR�'LVWULWR�)HGHUDO�� UHVROYH��+$%,/,7$5�D�FDQGLGDWD�$1$
6,/9$� �� &3)� Q�� ���������� LQGLFDGD� SHOD� HQWLGDGH� $6&20�� WHQGR� HP� YLVWD� R
FXPSULPHQWR�GRV�UHTXLVLWRV�OHJDLV�SRU�PHLR�GD�GRFXPHQWDomR�DSUHVHQWDGD��D�ILP�GH�FRPSRU
H[FOXVLYDPHQWH� D� GHPDQGD� GR� SURMHWR� *XDUi� ,,� �4(� ����� $� VLWXDomR� FDGDVWUDO� GRV
FDQGLGDWRV� SRGH� VHU� FRQVXOWDGD� QR� SRUWDO
KWWS���ZZZ�FRGKDE�GI�JRY�EU�H[WHUQR�FDQGLGDWR�SHVTXLVD�FSI�

%UDVtOLD�')�����GH�RXWXEUR�GH�����
-22�0217(,52
'LUHWRU�3UHVLGHQWH

(',7$/�1����������
2�',675,72� )('(5$/�� UHSUHVHQWDGR� SHOD� &203$1+,$�'(�'(6(192/9,0(172
+$%,7$&,21$/� '2� ',675,72� )('(5$/�� &2'+$%�')�� QR� XVR� GDV� DWULEXLo}HV
OHJDLV��FRP�IXQGDPHQWDomR�QD�/HL�GLVWULWDO�Q������������GH����GH�MXQKR�GH�������TXH�GLVS}H
VREUH� D� 3ROtWLFD� +DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO�� UHVROYH�� +$%,/,7$5� RV� DVVRFLDGRV
9$/%621�6,/9$���&3)�����������-26e�6,/9$���&3)�����������-8/,$1(
6,/9$� �� &3)� ���������� (5,&� 6,/9$� �� &3)� ���������� WHQGR� HP� YLVWD� D
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