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ZZZ�GLDULRPXQLFLSDO�FRP�EU�DURP����������������������������������������������������������������������������������

2V�VHUYLGRUHV�VHOHFLRQDGRV�QRV�VHXV�UHVSHWLYRV�FDUJRV��VHUmR�ORWDGRV�QDV�8QLGDGHV�GD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�±�6(086$��FRQIRUPH�TXDGUR�
GH�YDJDV�H�GH�DFRUGR�FRP�D�QHFHVVLGDGH�GD�$GPLQLVWUDomR�3~EOLFD��
���'26�5(48,6,726�3$5$� ,19(67,'85$�12�6(59,d2�3Ò%/,&2��3$5$�2�(035(*2�7(0325È5,2�&2167$17(�1(67(�
&(57$0(�

�7HU�LGDGH�PtQLPD�GH����DQRV�H�D�LGDGH�Pi[LPD�GH����DQRV��

�6HU�EUDVLOHLUR�QDWR�RX�QDWXUDOL]DGR��

�(VWDU�HP�GLD�FRP�DV�REULJDo}HV�HOHLWRUDLV��

�6HQGR�GR�VH[R�PDVFXOLQR��HVWDU�TXLWH�FRP�DV�REULJDo}HV�PLOLWDUHV��

�3RVVXLU�HVFRODULGDGH�FRPSDWtYHO�FRP�D�IXQomR��

�$SWLGmR�ItVLFD�H�PHQWDO��VHQGR�TXH�SHODV�SHFXOLDULGDGHV�GD�FRQWUDWDomR��QmR�SRGHUmR�VHU�FRQWUDWDGDV�SHVVRDV�FRPSURYDGDPHQWH�LQFOXtGDV�QR�JUXSR�
GH�ULVFR��FRQIRUPH�GHILQLGRV�SHOD�DXWRULGDGH�GH�VD~GH�FRPSHWHQWH��

�1mR�ID]HU�SDUWH�GR�JUXSR�GH�ULVFR�FRQIRUPH�$UW����������,QFLVR�,9�GR�'HFUHWR�Q���������GH�������������

���'26�&$1','$726�3&'�±�3(662$�&20�'(),&,Ç1&,$�
����� $RV� FDQGLGDWRV� SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV� p� DVVHJXUDGR� R� GLUHLWR� GH� LQVFULomR� QD� SUHVHQWH� 6HOHomR� 3~EOLFD� 6LPSOLILFDGD� SDUD� R�
FDUJR�HPSUHJR��FXMDV�DWULEXLo}HV� VHMDP�FRPSDWtYHLV�FRP�D�QHFHVVLGDGH�HVSHFLDO�GH�TXH�VmR�SRUWDGRUHV��QD�SURSRUomR�GH������GH]�SRU�FHQWR��GDV�
YDJDV�RIHUHFLGDV�H�DV�TXH�YLHUHP�D�VXUJLU�GH�LPHGLDWR��HP�REHGLrQFLD�D�/HL�2UJkQLFD�GR�0XQLFtSLR��
�����2�FDQGLGDWR�TXH�GHFODURX�VHU�SRUWDGRU�GH�GHILFLrQFLD��VH�VHOHFLRQDGR��VHUi�VXEPHWLGR�j�3HUtFLD�0pGLFD��
�����6HUi�FRQVLGHUDGR�SDUD�HIHLWR�GH�FRQFRUUrQFLD��GHILFLHQWH�ItVLFR��DSHQDV�R�FDQGLGDWR�TXH�RSWDU�SRU�HVWD�FRQGLomR��QR�PRPHQWR�GH�VXD�LQVFULomR��
����� 2V� FDQGLGDWRV� LQVFULWRV� FRPR� SHVVRD� SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV�� TXDQGR� FRQYRFDGRV� SDUD� D� UHDOL]DomR� GRV� SURFHGLPHQWRV� SUp�
DGPLVVLRQDLV�� GHYHUmR� VXEPHWHU�VH� j� SHUtFLD� PpGLFD�� TXH� YHULILFDUi� VREUH� D� VXD� TXDOLILFDomR�� SDUD� DV� FRQGLo}HV� HVSHFLDLV� GHFODUDGDV� QR� DWR� GH�
LQVFULomR��

���'$�$1$/,6(�'(�7,78/2�(�&203529$d2�'(�(;3(5,Ç1&,$�
�����$�DQiOLVH�GH�7tWXORV�WHUi�FDUiWHU�FODVVLILFDWyULR�H�HOLPLQDWyULR��
�����)LFD�UHVHUYDGR�j�&RPLVVmR�R�GLUHLWR�GH�H[LJLU��D�VHX�FULWpULR��D�DSUHVHQWDomR�GRV�GRFXPHQWRV�RULJLQDLV�SDUD�FRQIHUrQFLD��
�����6RPHQWH�VHUmR�FRQVLGHUDGRV�RV�WtWXORV�REWLGRV�SHOR�FDQGLGDWR�DWp�D�GDWD�GR�HQYLR�GR�)RUPXOiULR�SDUD�(QWUHJD�GH�7tWXORV�H�'RFXPHQWDomR��
�����7RGRV�RV�FXUVRV�SUHYLVWRV�H�WHPSR�GH�H[SHULrQFLD�SURILVVLRQDO�SDUD�SRQWXDomR�QD�DQiOLVH�GH�7tWXORV�GHYHUmR�HVWDU�FRQFOXtGRV��
�����6RPHQWH�VHUmR�FRQVLGHUDGRV�RV�WtWXORV�FRPSUREDWyULRV��FRQVWDQWHV�QD�WDEHOD�GH�SRQWXDomR�GHVFULWDV�QR�LWHP����

�� '$6�7$%(/$6�'(�32178$d2�'$�$9$/,$d2�'(�7Ë78/26
�����6HUmR�FRQVLGHUDGRV�RV�VHJXLQWHV�WtWXORV�SDUD�HIHLWR�GH�DYDOLDomR�H�SRQWXDomR�D�SUHVHQWH�6HOHomR�3~EOLFD�6LPSOLILFDGD��

,7(16�'(�$9$/,$d2 (648(0$�'(�32178$d2

5HTXLVLWR 7tWXORV 3RQWRV�8QLWiULRV 3RQWXDomR�0i[LPD

���&XUVRV�ODWR�VHQVX��3yV�*UDGXDomR��
&HUWLILFDGR�GH�3yV�*UDGXDomR�ODWR�VHQVX QD�iUHD�GD�VD~GH��1mR�
VHUi�FRQVLGHUDGR�R�&HUWLILFDGR�TXH�IRU�UHTXLVLWR�GR�FDUJR�TXH�LUi�
H[HUFHU�

����YLQWH��SRQWRV�0i[LPR����XP��FXUVR�� ����YLQWH��SRQWRV�

���2XWURV�&XUVRV�
'HFODUDomR�RX�&HUWLILFDGR�GH�RXWURV�FXUVRV�RX�WUHLQDPHQWRV�QD�
iUHD�SUHWHQGLGD��FRQFOXtGRV�QRV�~OWLPRV����FLQFR��DQRV��

���DWp����KRUDV�±�����
���DWp����KRUDV�������
���DWp����KRUDV�±�����
���DWp����KRUDV������
6XSHULRU����KRUDV�� ��

����TXLQ]H��SRQWRV�

���7HPSR�GH�6HUYLoR�
7HPSR� GH� VHUYLoR�� SDUD� HIHLWRV� GH� FRPSURYDomR�� DSUHVHQWDU�
FRPSURYDomR�OHJDO�GR�VHUYLoR�SUHVWDGR��

�� �FLQFR�� SRQWR� SDUD� FDGD� VHLV� PHVHV� GH� DWXDomR�� SRGHQGR� VHU�
FXPXODWLYR��0i[LPR�GH�����WUrV��SHUtRGRV�

����TXLQ]H��SRQWRV�

727$/�'(�321726 ����FLQTXHQWD�SRQWRV��

���'26�352),66,21$,6�'$�6$Ò'(�'(�)250$d2�'(�1Ë9(/�683(5,25�
�����6HUmR�FRQVLGHUDGRV�SDUD�ILQV�GH�FODVVLILFDomR�RV�GRFXPHQWRV�FRPSUREDWyULRV�GR�WHPSR�GH�H[SHULrQFLD�QR�DWHQGLPHQWR�HP�XQLGDGHV�GH�VD~GH�
S~EOLFD�RX�SDUWLFXODU�H�RV�WtWXORV�DSUHVHQWDGRV�SDUD�DYDOLDomR�QD�6HOHomR�3~EOLFD�6LPSOLILFDGD��

����'26�352),66,21$,6�'(�)250$d2�'(�1Ë9(/�0e',2�
������6HUmR�FRQVLGHUDGRV�SDUD�ILQV�GH�FODVVLILFDomR��RV�GRFXPHQWRV�FRPSUREDWyULRV�GR�WHPSR�GH�H[SHULrQFLD�QR�DWHQGLPHQWR�HP�XQLGDGHV�GH�VD~GH�
S~EOLFD�RX�SDUWLFXODU���
������ 3DUD� R� FDUJR� GH� $VVLVWHQWH� $GPLQLVWUDWLYR�� 6HUmR� FRQVLGHUDGRV� SDUD� ILQV� GH� VHOHomR� RV� GRFXPHQWRV� FRPSUREDWyULRV� GH� IRUPDo}HV�
FRPSOHPHQWDUHV�QD�iUHD�GH�LQIRUPiWLFD��
������1mR�VHUmR�FRQVLGHUDGRV�SDUD�HIHLWR�GH�FODVVLILFDomR�RV�GRFXPHQWRV�HQYLDGRV�VHP�REVHUYDU�D�IRUPD�H�RV�FULWpULRV�H[LJLGRV�QHVWH�HGLWDO��

���'$�&/$66,),&$d2
�����2V�FDQGLGDWRV�VHOHFLRQDGRV�VHUmR�FODVVLILFDGRV�GH�DFRUGR�FRP�D�DQiOLVH�GH�FXUUtFXORV�GH�DFRUGR�FRP�RV�LWHQV�GH�DYDOLDomR�FRQVWDQWHV�QR�LWHP�
�����FRQVLGHUDQGR�FULWpULR�GH�GHVHPSDWH�D�VHJXLU��
�������([SHULrQFLD�&RPSURYDGD�GRV�~OWLPRV���DQRV��
������3HUVLVWLQGR�HPSDWH��R�GHVHPSDWH�VHUi�GHFLGLGR�EHQHILFLDQGR�R�FDQGLGDWR�FRP�PDLRU�LGDGH��

����'26�5(&85626�
������2V�FDQGLGDWRV�TXH�GLVFRUGDUHP�GR�UHVXOWDGR�SUHOLPLQDU�GD�$YDOLDomR�GH�7tWXORV��WHUmR�R�SUD]R�GH�����XP��GLD�~WLO��FRQIRUPH�$QH[R�,��GR�HGLWDO�
SDUD�LQWHUSRU�5HFXUVR�$GPLQLVWUDWLYR��RQGH�GHYHUmR�H[SRU�DV�VXDV�UD]}HV�UHFXUVDLV��
������$�LQWHUSRVLomR�GH�UHFXUVRV�VHUi�YLD�,QWHUQHW��DWUDYpV�GR�6LVWHPD�(OHWU{QLFR�GH�,QWHUSRVLomR�GH�5HFXUVRV��FRP�DFHVVR�SHOR�FDQGLGDWR�FRP�R�
IRUQHFLPHQWR�GH�GDGRV�UHIHUHQWHV�j� LQVFULomR��DSHQDV�QR�SUD]R�UHFXUVDO�SUHYLVWR�QR�FURQRJUDPD�FRQVWDQWH�QR�$QH[R�,��QR�OLQN�GD�6HOHomR�3~EOLFD�
6LPSOLILFDGD�QR�VLWH�KWWS���ZZZ�SRUWRYHOKR�UR�JRY�EU+<3(5/,1.��KWWS���ZZZ�SRUWRYHOKR�UR�JRY�EU����
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ZZZ�GLDULRPXQLFLSDO�FRP�EU�DURP����������������������������������������������������������������������������������

������1mR�VHUmR�DQDOLVDGRV�RV�UHFXUVRV�DSUHVHQWDGRV�IRUD�GRV�SUD]RV�HVWDEHOHFLGRV�QHVWH�(GLWDO��DVVLP�FRPR�QmR�VHUmR�DFHLWR�RV�UHFXUVRV�LQWHUSRVWRV�
SRU�SURFXUDomR�RX�SRU�RXWURV�PHLRV�QmR�HVSHFLILFDGRV�QHVWH�(GLWDO��
������1mR�VHUmR�DSUHFLDGRV�RV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�DYDOLDomR�GH�RXWUR�V��FDQGLGDWR�V���
������1mR�VHUmR�DFHLWRV�QRYRV�GRFXPHQWRV�TXDQGR�GD�LQWHUSRVLomR�GRV�UHFXUVRV��
������2�FDQGLGDWR�TXDQGR�GD�DSUHVHQWDomR�GR�UHFXUVR�GHYHUi��
D��$SUHVHQWDU�DUJXPHQWDo}HV�FODUDV�H�FRQFLVDV��
������ $� DQiOLVH� GRV� UHFXUVRV� LQWHUSRVWRV� SHORV� FDQGLGDWRV�� EHP� FRPR� RV� FDVRV� RPLVVRV�� VHUmR� DQDOLVDGRV� H� GHFLGLGRV� SHOD� &RPLVVmR� GD� 6HOHomR�
3~EOLFD�6LPSOLILFDGD��
������$�GHFLVmR�SURIHULGD�SHOD�&RPLVVmR�VHUi�LUUHFRUUtYHO��

����'$�+202/2*$d2�
������$�KRPRORJDomR�GR�UHVXOWDGR�ILQDO�VHUi�SXEOLFDGD�QR�'LiULR�2ILFLDO�GRV�0XQLFtSLRV�GH�5RQG{QLD��HP�MRUQDO�GH�JUDQGH�FLUFXODomR�GD�FDSLWDO�H�QR�
VLWH�GD�3UHIHLWXUD�GR�0XQLFtSLR�GH�3RUWR�9HOKR��KWWS���ZZZ�SRUWRYHOKR�UR�JRY�EU���QR�GLD�������������FRQIRUPH�HVWDEHOHFLGR�QR�$QH[R�,��
������2V�FDQGLGDWRV�VHOHFLRQDGRV�GHQWUR�GDV�YDJDV��VHUmR�FRQYRFDGRV�SRU�PHLR�GH�(GLWDO�GH�&RQYRFDomR��GLYXOJDGR�QR�'LiULR�2ILFLDO�GR�0XQLFtSLR��
HP�MRUQDLV�GH�JUDQGH�FLUFXODomR�GD�FDSLWDO�H�QR�VLWH�GD�3UHIHLWXUD�GR�0XQLFtSLR�GH�3RUWR�9HOKR��

����'$�$35(6(17$d2�'26�'2&80(1726�3$5$�$�&2175$7$d2�
������'RFXPHQWRV�REULJDWyULRV�

����IRWR��;���UHFHQWH���

�&RPSURYDQWH�GH�UHVLGrQFLD�DWXDO��FRP�&(3���

�&DGDVWUR�GH�3HVVRD�)tVLFD��&�3�)����

�&ySLD�GD�&DUWHLUD�FRP�5HJLVWUR�GR�yUJmR�GH�&ODVVH�RX�&RQVHOKR��

�&DUWHLUD�GH�,GHQWLGDGH��5*���

�7tWXOR�GH�(OHLWRU��

�&HUWLGmR�GH�QDVFLPHQWR�FDVDPHQWR�RX�DYHUEDomR�VH�IRU�VHSDUDGR��GXDV�FySLDV���

�&RPSURYDQWH�GH�HVWDU�TXLWH�FRP�VHUYLoR�PLOLWDU���VH[R�PDVFXOLQR���

�&RPSURYDQWH�GH�LQVFULomR�GR�3,6��3$6(3��FDVR�QmR�WHQKD��WLUDU�R�H[WUDWR�$QDOtWLFR�H[SHGLGR�SHOD�&DL[D�(FRQ{PLFD�)HGHUDO��FRP�GDWD�DWXDO��

�&ySLD�GD�&DUWHLUD�GH�WUDEDOKR��SiJLQD�GD�IRWR�H�R�YHUVR���

�(VFRODULGDGH�FRPSDWtYHO�FRP�R�HPSUHJR��'LSORPD�&HUWLILFDGR��'HFODUDomR�3yV��HWF���

�&DVR�R�FDQGLGDWR�H[HUoD�FDUJR�S~EOLFR��GHYHUi�DSUHVHQWDU�FHUWLGmR�HPLWLGD�SHOR�yUJmR�HPSUHJDGRU��HVSHFLILFDQGR�R�FDUJR��D�HVFRODULGDGH�H[LJLGD�
SDUD� R� H[HUFtFLR� GR� FDUJR�� LQFOXLQGR� D� FDUJD� KRUiULD�� R� YtQFXOR� MXUtGLFR�� KRUiULR� GH� HQWUDGD� H� VDtGD� GDV� DWLYLGDGHV�� 2EULJDWyULR� PHVPR� VHQGR�
IXQFLRQiULR�GD�3039��GXDV�FySLDV���

�&HUWLGmR�GH�1DVFLPHQWR�GRV�ILOKRV�FRP�FDGHUQHWD�GH�YDFLQDomR�H�&3)��FRP�LGDGH�DWp����DQRV���

�&HUWLGmR�GH�1DVFLPHQWR�GRV�ILOKRV�FRP�FRPSURYDQWH�GH�HVFRODULGDGH�H�&3)��GH����j����DQRV���

�'HFODUDomR�GH�HVWDU�TXLWH�FRP�D�-XVWLoD�(OHLWRUDO�H[SHGLGR�SHOR�7ULEXQDO�5HJLRQDO�(OHLWRUDO��7�5�(���

�&HUWLGmR�&tYHO�H�&ULPLQDO��7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�5RQG{QLD��

�&HUWLGmR�1HJDWLYD�GRV�7ULEXWRV�0XQLFLSDLV��6(0)$=���

�'HFODUDomR�GR�~OWLPR�LPSRVWR�GH�UHQGD�RX�GHFODUDomR�GR�&�3�)���UHJXODU���

2%6(59$d2��1RV�FDVRV�GH�FDQGLGDWRV�TXH�H[HUoDP�RXWUR�FDUJR�S~EOLFR��DLQGD�TXH�HP�DFXPXODomR�OtFLWD��ILFD�FRQGLFLRQDGD�j�FRPSURYDomR�GD�
FRPSDWLELOLGDGH�GH�KRUiULRV��FRQIRUPH� LWHP����GR�������VHQGR�YHGDGR��HP�TXDOTXHU�FDVR��D�DFXPXODomR�GH�FDUJRV�S~EOLFRV�TXDQGR�D� VRPD�DV�
FDUJDV�KRUiULDV�XOWUDSDVVDU�����VHVVHQWD�H�FLQFR��KRUDV�VHPDQDLV��FRQIRUPH�R�DUW�����������GD�/HL�&RPSOHPHQWDU�Q�������GH�������������([FHWXDQGR�
VH��RV�SURILVVLRQDLV�GD�iUHD�GD�VD~GH��FRP�SURILVVmR�UHJXODPHQWDGD��GHVGH�TXH�KDMD�FRPSDWLELOLGDGH�GH�KRUiULRV�HQWUH�RV�YtQFXORV�H�QmR�XOWUDSDVVHP�
���KRUDV�VHPDQDLV��/HL�&RPSOHPHQWDU�Q�������GH��������������

������(;$0(6�0e',&26��GHYHUmR�VHU�DSUHVHQWDGRV��SDUD�FHUWLILFDomR��DR�0pGLFR�GR�7UDEDOKR�GD�'LYLVmR�HP�6HJXUDQoD�H�0HGLFLQD�GR�7UDEDOKR�
GR�0XQLFtSLR�±�',60(7��SDUD�ILQV�GH�LQYHVWLGXUD�QR�VHUYLoR�S~EOLFR��

�$WHVWDGR�GH�VDQLGDGH�ItVLFD��DYDOLDGR�SRU�0pGLFR�&OtQLFR�*HUDO���

�$WHVWDGR�GH�VDQLGDGH�PHQWDO��DYDOLDGR�SRU�0pGLFR�3VLTXLDWUD���

����'$�9,*Ç1&,$�
������$ 6HOHomR�3~EOLFD�6LPSOLILFDGD�WHUi�YLJrQFLD�GH�����QRYHQWD��GLDV��DSyV�D�SXEOLFDomR�GR�5HVXOWDGR�)LQDO��SRGHQGR�VHU�SURUURJDGR�SRU� LJXDO�
SHUtRGR��
������$�YLJrQFLD�GR�&RQWUDWR�GH�7UDEDOKR�VHUi�GH�DWp�����WUrV��PHVHV��SURUURJiYHO�SRU�LJXDO�SHUtRGR�XPD�~QLFD�YH]��DSyV�D�VXD�DVVLQDWXUD��
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ZZZ�GLDULRPXQLFLSDO�FRP�EU�DURP����������������������������������������������������������������������������������

����'$6�',6326,d®(6�*(5$,6�
������2V�FDQGLGDWRV�VHUmR�ORWDGRV�QD�ORFDOLGDGH�HVFROKLGD�QR�DWR�GD�LQVFULomR��FRQIRUPH�TXDGUR�GH�YDJDV��FRQVWDQWH�GR�,WHP���GHVWH�(GLWDO��
������3DUD�VXSULU�D�ORFDOLGDGH�TXH�QmR�REWLYHU�FDQGLGDWRV�DSURYDGRV�QDV�YDJDV�GLVSRQLELOL]DGDV��R�0XQLFtSLR�GH�3RUWR�9HOKR�UHVHUYD�VH�R�GLUHLWR�GH�
FRQYLGDU�FDQGLGDWRV�DSURYDGRV�H�FODVVLILFDGRV�HP�RXWUD�RSomR�GH�ORFDOLGDGH��REHGHFHQGR�VH�R�FULWpULR�GH�PDLRU�SRQWXDomR�QR�FDUJR��1mR�VHQGR�GH�
LQWHUHVVH� GR� FDQGLGDWR�� HVWH� QmR� VHUi� H[FOXtGR� GD� 6HOHomR� 3~EOLFD� 6LPSOLILFDGD�� DVVLQDQGR�� QR� HQWDQWR�� R� 7HUPR� GH� 'HVLVWrQFLD� GD� ORFDOLGDGH�
RIHUHFLGD��SHUPDQHFHQGR�QR�FDGDVWUR�GH�UHVHUYD�QD�PHVPD�FODVVLILFDomR��DWp�HYHQWXDO�VXUJLPHQWR�GH�YDJD�QD�ORFDOLGDGH�HP�TXH�IRL�FODVVLILFDGR��
������2�FRQYLWH�WUDWDGR�QR�VXELWHP�DQWHULRU�OHYDUi�HP�FRQVLGHUDomR�D�OLVWDJHP�GH�FODVVLILFDGRV�JHUDO�SDUD�R�HPSUHJR�UHVSHFWLYR�H�VHUi�IRUPDOL]DGR�
PHGLDQWH�SXEOLFDomR�GH�HGLWDO�GH�FRQYRFDomR��TXH�HVWLSXODUi�R�SUD]R�H�IRUPD�GH�DFHLWDomR�GR�FRQYLWH��
������6HUi�H[FOXtGR�GD�SUHVHQWH�6HOHomR�3~EOLFD�6LPSOLILFDGD�R�FDQGLGDWR�TXH�IL]HU�GHFODUDo}HV�IDOVDV�RX�LQH[DWDV�HP�TXDOTXHU�GRFXPHQWR�
������2V�FDVRV�RPLVVRV�RX�VLWXDo}HV�QmR�SUHYLVWDV�QHVWH�(GLWDO�VHUmR�GLULPLGRV�SHOD�&RPLVVmR�GD�6HOHomR�3~EOLFD�6LPSOLILFDGD��
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