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2�0XQLFtSLR�GH�$OYRUDGD� GH�0LQDV�0*�� DWUDYpV� GD�6HFUHWDULD� 0XQLFLSDO� GH�2EUDV�� WRUQD� S~EOLFR� TXH� HVWmR� DEHUWDV� DV� LQVFULo}HV� SDUD�3URFHVVR�
6HOHWLYR�6LPSOLILFDGR��DWUDYpV�GH�$QiOLVH�&XUULFXODU�FRP�&RPSURYDomR�GH�([SHULrQFLD�3URILVVLRQDO��FRQIRUPH�GLVS}H�R�DUW�����GD�/HL�0XQLFLSDO�Q��
���������� FRP� YLVWDV�� j� FRQWUDWDomR� SRU� SUD]R� GHWHUPLQDGR� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� SDUD� R� FDUJR� GH� 3HGUHLUR� �6HFUHWDULD� 0XQLFLSDO� GH�
2EUDV���
���'DV�'LVSRVLo}HV�3UHOLPLQDUHV�
���� ±� 2� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� YLVD� VDWLVID]HU� D� QHFHVVLGDGH� WHPSRUiULD� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� SDUD� SUHHQFKLPHQWR� GH� YDJDV�
H[LVWHQWHV�SDUD�D�)XQomR�GH�3HGUHLUR��6HFUHWDULD�0XQLFLSDO�GH�2EUDV���
����±�2�3URYLPHQWR�SDUD�D�)XQomR�GH�3HGUHLUR� �6HFUHWDULD�0XQLFLSDO�GH�2EUDV��� VHUi�HP�FDUiWHU� WHPSRUiULR��SRU�PHLR�GD�FHOHEUDomR�GH�FRQWUDWR�
WHPSRUiULR� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR�� $V� UHIHULGDV� FRQWUDWDo}HV� VHUmR� UHDOL]DGDV� SRU� PHLR� GH� UHFXUVRV� SUySULRV� GR� 0XQLFtSLR�� H� WDLV�
FRQWUDWDo}HV� VH� GDUmR� FRP� IXOFUR� QRV� DUWV�� ��� H� ���� GD� /HL� 0XQLFLSDO� Q�� ���������� TXH� GLVS}H� VREUH� D� FRQWUDWDomR� SDUD� DWHQGHU� j� QHFHVVLGDGH�
WHPSRUiULD�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR��
����±�$�GHQRPLQDomR�GRV�FDUJRV��RV�YHQFLPHQWRV��D�HVFRODULGDGH�H[LJLGD��R�Q~PHUR�GH�YDJDV��D�FDUJD�KRUiULD�H�D� ORWDomR��HVWmR�HVWDEHOHFLGRV��QR�
4XDGUR�'HPRQVWUDWLYR��,WHP����GHVWH�(GLWDO��
����±�$�&RRUGHQDomR�H�H[HFXomR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��366��D�TXH�VH�UHIHUH�R�SUHVHQWH�HGLWDO�VmR�GH�FRPSHWrQFLD�GD�&RPLVVmR�(VSHFLDO�
QRPHDGD�SDUD�HVWH�ILP��DWUDYpV�GD�3RUWDULD�Q������GH����GH�PDLR�GH�������
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����±�$V�DWULEXLo}HV�VXPiULDV�GD�IXQomR�GH�3HGUHLUR��6HFUHWDULD�0XQLFLSDO�GH�2EUDV��p��([HUFHU�VXDV�IXQo}HV�HP�FDUJD�KRUiULD�GH�����TXDUHQWD��KRUDV�
VHPDQDLV��H[HFXomR�GH�FRQVWUXo}HV��UHSDURV�GH�REUDV�GH�DOYHQDULD��GH�SRQWHV��LQVWDODomR�H�FRQVHUWR�GH�FDQDOL]DomR�HP�JHUDO�H�GH�DSDUHOKRV�VDQLWiULRV�
RULHQWDGRV�SRU�LQVWUXomR�H�GHVHQKRV�RX�FURTXLV���FXPSULU�QRUPDV�H�UHJXODPHQWRV�GD�3UHIHLWXUD�0XQLFLSDO�GH�$OYRUDGD�GH�0LQDV��

��±�'$6�,16&5,d®(6�
����±�$� LQVFULomR�GR�FDQGLGDWR� LPSOLFDUi�R�FRQKHFLPHQWR�H�DFHLWDomR�GDV�QRUPDV�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO��HP�UHODomR�jV�TXDLV�QmR�
SRGHUi�DOHJDU�GHVFRQKHFLPHQWR��
���� $V� LQVFULo}HV� SDUD� R� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� VHUmR� UHDOL]DGDV� QR� SHUtRGR� GH� ����������� DWp� ������������ QR� KRUiULR� GH� ��K��PLQ� jV�
��K��PLQ��QR�VHWRU�GH�5HFXUVRV�+XPDQRV�� ORFDOL]DGR�QR�SUpGLR�GD�3UHIHLWXUD�0XQLFLSDO��j�$YHQLGD�-RVp�0DGXUHLUD�+RUWD��Q�������EDLUUR�&HQWUR��
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,��5HJLVWUR�GH�LGHQWLGDGH��&pGXOD�GH�,GHQWLGDGH�RX�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR�RX�SDVVDSRUWH�RX�FDUWHLUD�GH�WUDEDOKR�RX�FDUWHLUD�GH�FRQVHOKR�GH�
FDWHJRULD�SURILVVLRQDO���&DGDVWUR�GH�3HVVRD�)tVLFD�±�&3)��&DUWHLUD�GH�&3)�RX�&pGXOD�GH�,GHQWLGDGH�RX�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR���
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������'D�$QiOLVH�GH�&XUUtFXOR�
��������$�$QiOLVH�GH�&XUUtFXOR�VHUi�DSOLFDGD�D�WRGRV�RV�FDQGLGDWRV�FXMDV�LQVFULo}HV�WHQKDP�VLGR�GHIHULGDV�H�FRQVLVWH�QD�YHULILFDomR�GR�UHFHELPHQWR�GH�
WRGD�GRFXPHQWDomR�H[LJLGD�QR�$QH[R�,��
������ �� $� $QiOLVH� GH� &XUUtFXOR� FRQVWDUi� GD� YHULILFDomR� GRV� DWULEXWRV� SRQWXiYHLV� GDV� LQVFULo}HV� GHIHULGDV�� TXDQGR� VHUmR� VRPDGDV� DV� SRQWXDo}HV��
DWLQJLGDV�SRU�FDGD�FDQGLGDWR��GH�FDGD�TXHVLWR�FRPSURYDGR�H�GHFODUDGR�QR�)RUPXOiULR�GH�,QVFULomR�HP�FRQIRUPLGDGH�FRP�R�TXDGUR�GH�DWULEXLo}HV�GH�
SRQWRV�D�VHJXLU��
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E��
([SHULrQFLD�SURILVVLRQDO�FRP�DWXDomR�QD�iUHD�REMHWR�SDUD�R�TXDO�VH� LQVFUHYHX�HP�(PSUHVD�3ULYDGD�
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��������2�FDQGLGDWR�TXH�QmR�HQWUHJDU�D�GRFXPHQWDomR�H[LJLGD�QR�$QH[R�,��UHFHEHUi�QRWD�]HUR�QD�$QiOLVH�GH�&XUUtFXOR��
��������8PD�PHVPD�DWLYLGDGH�Vy�VHUi�SRQWXDGD�XPD�YH]�H�DWLYLGDGHV�SURILVVLRQDLV�VLPXOWkQHDV�QmR�VHUmR�FRQVLGHUDGDV��
��������$�FODVVLILFDomR�ILQDO�VHUi�GHILQLGD�SHOD�SRQWXDomR�WRWDO�REWLGD�QD�DQiOLVH�GRV�DWULEXWRV�SRQWXiYHLV��
��������6HUi�DWULEXtGR�R�YDORU�Pi[LPR�GH�����TXLQ]H��SRQWRV�j�DQiOLVH�FXUULFXODU��GH�DFRUGR�FRP�RV�FULWpULRV�GH�SRQWXDomR�GHILQLGRV�QR�VXELWHP��������
��������1D�KLSyWHVH�GH�LJXDOGDGH�GH�SRQWXDomR�HQWUH�GRLV�RX�PDLV�FDQGLGDWRV��GDU�VH�i�SULRULGDGH�QD�FODVVLILFDomR�DR�FDQGLGDWR�GH�PDLV�LGDGH��
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����±�2�UHVXOWDGR�ILQDO�VHUi�FDOFXODGR�SHOD�VRPD�JHUDO�GRV�SRQWRV�REWLGRV�QD�IRUPD�GR�LWHP�������GHVWH�(GLWDO��
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����±�2V�FDQGLGDWRV� VHUmR�FODVVLILFDGRV�QD�RUGHP�GHFUHVFHQWH�GR� WRWDO�GH�SRQWRV�REWLGRV�� VHQGR�SULPHLUR�FRORFDGR�R�FDQGLGDWR�TXH�REWLYHU�PDLRU�
Q~PHUR� GH� SRQWRV�� 6HUmR� LQDELOLWDGRV� RV� FDQGLGDWRV� TXH� QmR� VDWLVIL]HUHP� R� PtQLPR� H[LJLGR� QR� LWHP� ������ GHVWH� (GLWDO�� 6HUmR� FRQVLGHUDGRV� RV�
VHJXLQWHV�DVSHFWRV��SRU�RUGHP�GH�SULRULGDGH��SDUD�GHVHPSDWH��
D��0DLRU�7HPSR�GH�HIHWLYR�H[HUFtFLR�SURILVVLRQDO�H��
E��&DQGLGDWR�PDLV�YHOKR��
���'$�+202/2*$d­2�
����±�2�UHVXOWDGR�ILQDO�GHVWH�3URFHVVR�6HOHWLYR�VHUi�KRPRORJDGR�SHOR�3UHIHLWR�0XQLFLSDO�H�R�'HFUHWR�GH�+RPRORJDomR�VHUi�SXEOLFDGR�QR�4XDGUR�GH�
$YLVRV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� $OYRUDGD� GH� 0LQDV�� QD� 6HFUHWDULD� 0XQLFLSDO� GH� 2EUDV�� QR� 'LiULR� 2ILFLDO� GR� 0XQLFtSLR� H� QR� VLWH�
ZZZ�DOYRUDGDGHPLQDV�PJ�JRY�EU�
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����±�2V�FDQGLGDWRV�DSURYDGRV�QR�SURFHVVR�VHOHWLYR��REHGHFLGD�D�FODVVLILFDomR�ILQDO��VHUmR�FRQYRFDGRV�SDUD�FRQWUDWDomR�SRU�PHLR�GH�(GLWDO�SXEOLFDGR�
QR�4XDGUR�GH�$YLVRV�GD�3UHIHLWXUD�0XQLFLSDO��H�VHUmR�ORWDGRV�QD�6HFUHWDULD�0XQLFLSDO�GH�2EUDV��
����±�2�FDQGLGDWR�FRQYRFDGR�GHYHUi�FRPSDUHFHU�QR�SUD]R�Pi[LPR�GH�����WUrV��GLDV�D�FRQWDU�GR�(GLWDO�GH�&RQYRFDomR��PXQLGR�GD�GRFXPHQWDomR�
FRQVWDQWH�QR�LWHP������SDUD�DVVLQDU�R�FRQWUDWR��VRE�SHQD�GH�VXD�GHVtGLD�VHU�FRQVLGHUDGD�UHQ~QFLD�DR�REMHWR�GR�FHUWDPH��j�UHODomR�MXUtGLFD�H�DR�GLUHLWR�
GH�FRQWUDWDU�FRP�D�PXQLFLSDOLGDGH��VHQGR�FRQYRFDGR�R�SUy[LPR�FODVVLILFDGR�GD�OLVWD��
����±�3RU�RFDVLmR�GD�FRQWUDWDomR��VHUmR�H[LJLGRV�GR�FDQGLGDWR�FODVVLILFDGRV�RV�VHJXLQWHV�GRFXPHQWRV��
D��2ULJLQDO�H�[pUR[�GD�&DUWHLUD�GH�,GHQWLGDGH��
E��2ULJLQDO�H�[pUR[�GR�&DUWmR�GH�&DGDVWUR�GH�3HVVRD�)tVLFD���&3)��
F������GXDV��IRWRV�ô��FRORULGDV�H�UHFHQWHV��
G��2ULJLQDO�H�[pUR[�GR�7tWXOR�GH�(OHLWRU�H�GR�~OWLPR�FRPSURYDQWH�GH�YRWDomR�����H����WXUQRV�RX�~QLFR�WXUQR���
H��2ULJLQDO�H�[pUR[�GR�3,6�RX�3$6(3��TXDQGR�SRVVXLU���
I��2ULJLQDO�H�[pUR[�GD�&HUWLGmR�GH�1DVFLPHQWR�GH�ILOKRV�PHQRUHV��TXDQGR�SRVVXLU���
J��2ULJLQDO�H�[pUR[�GD�&HUWLGmR�GH�&DVDPHQWR��
K��2ULJLQDO�H�[pUR[�GR�&HUWLILFDGR�GH�5HVHUYLVWD��VH�GR�VH[R�PDVFXOLQR��
L��$WHVWDGR�GH�VD~GH�ItVLFD�KRPRORJDGR�SRU�PpGLFR�GR�PXQLFtSLR��
M��'HFODUDomR�GH�EHQV�DWp�D�GDWD�GR�FRQWUDWR�RX�FySLD�GD�GHFODUDomR�GH�,55)��
O��'HFODUDomR� ILUPDGD� SHOR� FRQYRFDGR�GH� QmR� KDYHU� VRIULGR�� QR� H[HUFtFLR� SURILVVLRQDO� RX�GH� TXDOTXHU� IXQomR�S~EOLFD�� SHQDOLGDGH�GLVFLSOLQDU� SRU�
SUiWLFD�GH�DWRV�GHVDERQDGRUHV�RX�FRQGHQDomR�SRU�FULPH�RX�FRQWUDYHQomR��
P��&RPSURYDQWH�GH�HQGHUHoR��
����5(&85626�
�����±�2�FDQGLGDWR�TXH�VH�VHQWLU�SUHMXGLFDGR�SRGHUi�LQWHUSRU�UHFXUVR��PHGLDQWH�UHTXHULPHQWR��GHVGH�TXH��
D��VHMD�GLULJLGR�D�&RPLVVmR�(VSHFLDO�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��366���
E��VHMD�HQWUHJXH�QR�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV��ORFDOL]DGR�j�$YHQLGD�-RVp�0DGXUHLUD�+RUWD��Q�������EDLUUR�&HQWUR��$OYRUDGD�GH�0LQDV��QR�
SUD]R�Pi[LPR�GH�����XP��GLD��FRQWDGR�D�SDUWLU�GD�SXEOLFDomR�GR�DWR�UHFRUULGR��
F��RV�PRWLYRV�DSUHVHQWDGRV�VHMDP�H[SOLFDGRV�FRP�FODUH]D�H�DPSODPHQWH�IXQGDPHQWDGRV��
�����±�6HUi�LQGHIHULGR��OLPLQDUPHQWH��R�UHTXHULPHQWR�TXH�QmR�HVWLYHU�IXQGDPHQWDGR�RX�IRU�DSUHVHQWDGR�IRUD�GR�SUD]R�HVWDEHOHFLGR�QD�OHWUD�³E´�GR�
LWHP�������
����'$6�',6326,d®(6�*(5$,6�
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�����±�$�DSURYDomR�QR�SURFHVVR�VHOHWLYR�VLPSOLILFDGR�DVVHJXUDUi�DSHQDV�D�H[SHFWDWLYD�GH�GLUHLWR�j�FRQWUDWDomR�� ILFDQGR�D�FRQFUHWL]DomR�GHVVH�DWR�
FRQGLFLRQDGD� j� REVHUYkQFLD� GDV� GLVSRVLo}HV� OHJDLV� SHUWLQHQWHV�� GR� H[FOXVLYR� LQWHUHVVH� H� FRQYHQLrQFLD� GD� $GPLQLVWUDomR�� GD� ULJRURVD� RUGHP� GH�
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