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G� 7HUPR�GH�$GHVmR��$QH[R�,,,�

� 25d$0(172�'(�5()(5Ç1&,$�(�'27$d­2�25d$0(17È5,$

��� 2�YDORU�Pi[LPR�DGPLVVtYHO�SDUD�D�SUHVHQWH�OLFLWDomR�p�GH5��������������� �VHWHQWD�H�XP�
PLOK}HV��GX]HQWRV�H�TXDUHQWD�H�RLWR�PLO� UHDLV� SDUD�DTXLVLomR�GH���������0ZK�HP����
PHVHV�

��� $V�GHVSHVDV�FRUUHUmR�j�FRQWD�GR�3URJUDPD�GH�7UDEDOKR����������������7������±*HVWmR��
2SHUDomR�H�0DQXWHQomR�± 3URMHWR�GH� ,QWHJUDomR�GR�5LR�6mR�)UDQFLVFR�FRP�DV�%DFLDV�
+LGURJUiILFDV� GR� 1RUGHVWH� 6HWHQWULRQDO� ± 3,6)� H� 3URJUDPD� GH� 7UDEDOKR�
��������������(3������± ,QWHJUDomR�GR�5LR�6mR�)UDQFLVFR�FRP�DV�%DFLDV�GR�1RUGHVWH�
6HWHQWULRQDO�± 3,6)�

� 35$=2�3$5$�(;(&8d­2�'26�)251(&,0(1726

��� 2�SUD]R�GH�IRUQHFLPHQWR�GR�3URGXWR VHUi�GDV������ K�GR�GLD����GH IHYHUHLUR GH����� jV�
����� K�GR�GLD��� GH�MDQHLUR GH�������SRGHQGR�VH�HVWHQGHU�DWp�DEULO�GH����� QR�FDVR�GH�
RFRUUrQFLD�GH�³H[FHGHQWH´��VZDS� QHJDWLYRV�

� 5($-867$0(172�'(�35(d26

��� 'XUDQWH�D�YLJrQFLD�GR�FRQWUDWR�RV�SUHoRV�VHUmR IL[RV�H�LUUHDMXVWiYHLV�

�� )250$�(�&21',d®(6�'(�3$*$0(172

���� 2V�SDJDPHQWRV�VHUmR�UHDOL]DGRV�SHOD�&RQWUDWDQWH��GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�GH�
FRPHUFLDOL]DomR�GD�&&((�DWp�R�����VH[WR��GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�GH�FRQVXPR�GD�
HQHUJLD�HOpWULFD�

���� 2 IDWXUDPHQWR�PHQVDO��VHUi�FDOFXODGR�GD�VHJXLQWH�IRUPD�

)$7 �(0) [��3(&
2QGH�
)$7  )DWXUDPHQWR�UHIHUHQWH�DR�PrV�FRQWUDWXDO
(0)  �(QHUJLD�0HQVDO�)DWXUiYHO
3(&  �3UHoR�GD�(QHUJLD�&RQWUDWDGD
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3iJLQD�� GH���

���� 1R�FDVR�GH�FRQVXPR�LQIHULRU�DR�SUHYLVWR�SDUD�R�PrV GH�IDWXUDPHQWR� D�FRQWUDWDGD�GHYHUi�
UHDORFDU�R�PRQWDQWH�³H[FHGHQWH´ �VZDS� ± DWp�R�OLPLWH�GH�����GR�PRQWDQWH�FRQWUDWDGR��
SURSRUFLRQDOPHQWH�SDUD�R�PrV�GH IHYHUHLUR��PDUoR�H�DEULO�GH������

�����1R�FDVR�GH�FRQVXPR�VXSHULRU�DR�SUHYLVWR�SDUD�R�PrV�GH�IDWXUDPHQWR��D�FRQWUDWDGD�GHYHUi�
DEDWHU�R�PRQWDQWH�³H[FHGHQWH´�± DWp�R�OLPLWH�GH�����GR�PRQWDQWH�FRQWUDWDGR��GR�WRWDO�
FRQWUDWDGR�

�� &5,7e5,2�'(�$&(,7$d­2�'26�352'8726� (�),6&$/,=$d­2�'26�6(59,d26

���� $�&2175$7$'$�GHYHUi�UHJLVWUDU�R�FRQWUDWR�QR�&OLT&&((�DWp�jV���K���GR�����TXLQWR��
GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�FRQVXPR�GH�HQHUJLD�HOpWULFD�

���� $�&2175$7$17(� WHUi� DWp� jV� ��K��� GR� ��� �VH[WR�� GLD� ~WLO� GR�PrV� VXEVHTXHQWH� DR�
FRQVXPR�GH�HQHUJLD�HOpWULFD�SDUD�YDOLGDU�R�FRQWUDWR�QR�&OLT&&((�

���� $�&2175$7$'$�GHYHUi�DMXVWDU�R�FRQWUDWR�QR�&OLT&&((�DWp�jV���K���GR�����RLWDYR��
GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�FRQVXPR�GH�HQHUJLD�HOpWULFD�

���� $�&2175$7$17(� WHUi� DWp� jV� ��K��� GR� ��� �QRQR�� GLD� ~WLO� GR�PrV� VXEVHTXHQWH� DR�
FRQVXPR�GH�HQHUJLD�HOpWULFD�SDUD�YDOLGDU�R�DMXVWH�GR�FRQWUDWR�QR�&OLT&&((�

���� $�&2175$7$17(�QmR�DFHLWDUi�R�UHFHELPHQWR�GH�SDUWH�GRV 352'8726�

���� $� &2175$7$'$� 6(*8,5È 72'26� 26� 352&(',0(1726� '(�
&20(5&,$/,=$d­2� '$� &&((�� (0� (63(&,$/�� 26 35$=26� 325� (67(6�
(67$%(/(&,'26�

���� $�ILVFDOL]DomR�GRV�VHUYLoRV�VHUi�UHDOL]DGD�SRU�HPSUHJDGR�GHVLJQDGR�SHOD�&RGHYDVI��TXH�
WHUi�VRE�VXD�UHVSRQVDELOLGDGH�R�DFRPSDQKDPHQWR��PRQLWRUDPHQWR�H�VXSHUYLVmR�GD�HQWUHJD�
GRV�SURGXWRV��&DEHUi��WDPEpP��DR�ILVFDO�GR�FRQWUDWR�

D� 5HJLVWUDU� DV� RFRUUrQFLDV� UHODFLRQDGDV� FRP� D� HQWUHJD� GRV� SURGXWRV�� GHWHUPLQDQGR� j�
&RQWUDWDGD��R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOKDV�RX�GHIHLWRV�REVHUYDGRV�

E� $QDOLVDU�RV�GRFXPHQWRV� H[LJLGRV�SDUD�R�GHYLGR� DWHVWR�GRV� VHUYLoRV� UHDOL]DGRV�SHOD�
HTXLSH�&RQWUDWDGD��

F� $SUHFLDomR�GH�HYHQWXDO�UHFXUVR�GD�FRQWUDWDGD�DFHUFD�GD�DSOLFDomR�GDV�SHQDOLGDGHV
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�� &5,7e5,26�'(�6867(17$%,/,'$'(

���� 2�OLFLWDQWH�YHQFHGRU�GHYHUi�REVHUYDU�RV�VHJXLQWHV�FULWpULRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO��
QR�TXH�FRXEHU��FRQIRUPH�D�LQVWUXomR�QRUPDWLYD�6/7,�03�Q����������

D� 4XH�RV�EHQV�VHMDP�FRQVWLWXtGRV��QR�WRGR�RX�HP�SDUWH��SRU�PDWHULDO�UHFLFODGR��DWy[LFR��
ELRGHJUDGiYHO��FRQIRUPH�$%17�1%5�± ��������H���������

E� 4XH� VHMDP� REVHUYDGRV� RV� UHTXLVLWRV� DPELHQWDLV� SDUD� D� REWHQomR� GH� FHUWLILFDomR� GR�
,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO�± ,10(752�FRPR�
SURGXWRV�VXVWHQWiYHLV�RX�GH�PHQRU�LPSDFWR�DPELHQWDO�HP�UHODomR�DRV�VHXV�VLPLODUHV�

F� 4XH�RV�EHQV�GHYDP�VHU��SUHIHUHQFLDOPHQWH��DFRQGLFLRQDGRV�HP�HPEDODJHP�DGHTXDGD��
FRP�R�PHQRU�YROXPH�SRVVtYHO��TXH�XWLOL]H�PDWHULDLV�UHFLFOiYHLV��GH�IRUPD�D�JDUDQWLU�D�Pi[LPD�
SURWHomR�GXUDQWH R�WUDQVSRUWH�H�R�DUPD]HQDPHQWR�

G� 4XH� RV� EHQV� QmR� FRQWHQKDP� VXEVWkQFLDV� SHULJRVDV� HP� FRQFHQWUDomR� DFLPD� GD�
UHFRPHQGDGD�QD�GLUHWLYD�5R+6��5HVWULFWLRQ�RI� �&HUWDLQ�+D]DUGRXV�6XEVWDQFHV��� WDLV� FRPR�
PHUF~ULR��+J���FKXPER��3E���FURPR�KH[DYDOHQWH��&U�9,����FiGPLR��&G���ELIHQLO�SROLEURPDGRV�
�3%%V���pWHUHV�GLIHQLO�SROLEURPDGRV��3%'(V��

�� 2%5,*$d®(6�'$�&2'(9$6)

���� $FRPSDQKDPHQWR�� LGHQWLILFDomR� H� YDOLGDomR� GRV� SURGXWRV� HQWUHJXHV� LQFOXVLYH� MXQWR� j�
&&((�

���� 3DJDPHQWR�GDV�IDWXUDV�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�

���� 'HPDLV�DWLYLGDGHV�QHFHVViULDV�

���� 3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOD�&RQWUDWDGD��
FRP�UHODomR�j�HQWUHJD�GRV�SURGXWRV�

���� (IHWXDU� SDJDPHQWR� GDV� 1RWDV� )LVFDLV� HPLWLGDV� SHOD� &RQWUDWDGD� PHGLDQWH� DFHLWH� GRV�
SURGXWRV�HQWUHJXHV�H�DWHVWDGDV�SHOR�*HVWRU�GR�&RQWUDWR��H

���� ,QGLFDU�RV�WpFQLFRV�GD�&RGHYDVI�TXH�DWXDUmR�QD�DTXLVLomR�H�R�)LVFDO�GR�&RQWUDWR�

�� $1(;26

$QH[R�,�± 'HVFULomR�GR�)RUQHFLPHQWR

$QH[R�,, ± -XVWLILFDWLYDV

F��$QH[R�,,,�± 7HUPR�GH�$GHVmR�

5HVSRQViYHO�SHODV�LQIRUPDo}HV�

&DPLOD�$OFkQWDUD�'XWUD�5LEHLUR
$QDOLVWD�HP�'HVHQYROYLPHQWR�5HJLRQDO

$'�*2,�837
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$1(;2�,
'(6&5,d­2�'2�)251(&,0(172

D� 3HUtRGR�GH�IRUQHFLPHQWR��GH����������� D�������������SRGHQGR�VH�HVWHQGHU�DWp�DEULO�GH�����
QR�FDVR�GH�RFRUUrQFLD�GH�³H[FHGHQWH´��VZDS��QHJDWLYRV�

E� 7LSR�GH�IRQWH��FRQYHQFLRQDO

F� 6D]RQDOL]DomR��)ODW

G� )OH[LELOL]DomR�������� ���

H� 0RGXODomR��)ODW

I� 3URGXWR���� 0:P ���������0ZK�

J� (QWUHJD�GD�HQHUJLD�HOpWULFD��&(1752�'(�*5$9,'$'(�GR�68%0(5&$'2�1RUGHVWH�

K� *DUDQWLD� 5HJLVWUR�FRQWUD�FRQILUPDomR�GH�SDJDPHQWR�

L� 'DWD�GH�3DJDPHQWR� $Wp�R�����VH[WR��GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�SHUtRGR�GH�IRUQHFLPHQWR�

M� ,PSRVWRV�H�7D[DV��+DYHUi�UHWHQomR�QD�IRQWH�QR�SHUFHQWXDO�GH�������UHIHUHQWH�D��,5���������
&6//���������&2),16��������H�3,6�3$6(3���������FRQIRUPH�,1�5)%�1�������������

6D]RQDOL]DomR GD�HQHUJLD�HP����������
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$1(;2�,,

-867,),&$7,9$6

2�0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��0'5���SRU�PHLR�GD�6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�
+tGULFD��616+���H[HFXWD�DV�REUDV�SDUD�D�LPSODQWDomR�GR�3URMHWR�GH�,QWHJUDomR�GR�5LR�6mR�)UDQFLVFR�
FRP�%DFLDV�+LGURJUiILFDV�GR�1RUGHVWH�6HWHQWULRQDO� �3,6)��� WHQGR�HVWH�R�REMHWLYR�GH�SURSRUFLRQDU�
VHJXUDQoD�KtGULFD�SDUD�R�DEDVWHFLPHQWR�KXPDQR�H�GHVVHGHQWDomR�DQLPDO�HP�JUDQGH�SDUWH�GRV�HVWDGRV�
GR�&HDUi��3HUQDPEXFR��3DUDtED��H�5LR�*UDQGH�GR�1RUWH��DWHQGHQGR�FHUFD�GH����PLOK}HV�GH�SHVVRDV��
HP�������

3RU�PHLR GR�'HFUHWR�Q� �������GH����GH�PDUoR�GH������D�&2'(9$6)� IRL�QRPHDGD�D�2SHUDGRUD�
)HGHUDO�SDUD�R�3,6)�

2�3,6)�QD�IRUPD�FRPR�FRQFHELGR�HVWi�FDUDFWHUL]DGR�FRPR�&RQVXPLGRU�/LYUH �GHPDQGD� LJXDO�RX�
VXSHULRU�D���0:���FRP�EDVH�QD�5HVROXomR�GD�$1((/�Q�����������H�QR�$UW�����GD�5HVROXomR�$1((/�
Q�����������SDUD�HIHLWR�GH�DFHVVR�j�5HGH�%iVLFD�H�D�FRQWUDWDomR�GR�VHX�XVR�

$�&2'(9$6)�FRPR�RSHUDGRUD�GR�3,6)�GHYHUi�DWXDU�QR�PHUFDGR�GH�HQHUJLD�FRPR�&RQVXPLGRU�
/LYUH��UHDOL]DQGR�VXDV�DTXLVLo}HV�QR�$PELHQWH�GH�&RQWUDWDomR�/LYUH��$&/���QR�TXDO Ki�D�OLYUH�
QHJRFLDomR� HQWUH� RV� DJHQWHV� JHUDGRUHV�� FRPHUFLDOL]DGRUHV�� FRQVXPLGRUHV� OLYUHV�HVSHFLDLV��
LPSRUWDGRUHV� H� H[SRUWDGRUHV� GH� HQHUJLD�� VHQGR� RV� DFRUGRV� GH� FRPSUD� H� YHQGD� GH� HQHUJLD� VmR�
SDFWXDGRV�YLD�&RQWUDWRV�GH�&RPSUD�GH�(QHUJLD�QR�$PELHQWH�/LYUH��&&($/���TXH�VmR�FRQWUDWRV�
GH�FRPSUD�H�YHQGD�GH�HQHUJLD�QHJRFLDGRV�OLYUHPHQWH�HQWUH�GXDV�SDUWHV�H�ILUPDGRV�HQWUH�RV�DJHQWHV�

'D�DGRomR�SHOR�XVR�GR�35(*­2�(/(75Ð1,&2�

$�DGRomR�GR�3UHJmR�(OHWU{QLFR�YLVD�DPSOLDU�D�HILFLrQFLD�QHVWD�FRQWUDWDomR��D�FRPSHWLWLYLGDGH�HQWUH�
RV�OLFLWDQWHV��DVVHJXUDU�R�WUDWDPHQWR�LVRQ{PLFR��EXVFDU�PDLRU�VLPSOLILFDomR��FHOHULGDGH��WUDQVSDUrQFLD�
H� HILFLrQFLD�QRV�SURFHGLPHQWRV�SDUD�GLVSrQGLR�GH� UHFXUVRV�S~EOLFRV� H� D� VHOHomR�GD�SURSRVWD�PDLV�
YDQWDMRVD�SDUD�D�$GPLQLVWUDomR�3~EOLFD�

1R DPELHQWH�GH�&RQWUDWDomR�/LYUH� DV�QHJRFLDo}HV�± FRPSUD�H�YHQGD�± VmR�ELODWHUDLV�H� UHDOL]DGDV�
GLUHWDPHQWH� HQWUH� DV� ³FRQWUDSDUWHV´� DV�TXDLV� RFRUUHP�± WUDGLFLRQDOPHQWH� � SRU�PHLR�GH� OHLO}HV RX�
RXWURV�IHUUDPHQWDLV SDUD�DTXLVLomR�GH�HQHUJLD� UHDOL]DGRV�YLD�SODWDIRUPDV�GLJLWDLV�

&ULWpULR� GH� -XOJDPHQWR�� 0HQRU� SUHoR�� 6H� MXVWLILFD� YLVWR� D� EXVFDU� GR� PHOKRU� SUHoR� SDUD� D�
DGPLQLVWUDomR� S~EOLFD� �SULQFtSLR� GD� HFRQRPLFLGDGH��� GHVWDFDQGR� TXH� IRL� SUHYLVWR�HVSHFLILFDGR� DV�
FRQGLo}HV GH�IRUQHFLPHQWR�

'D� QmR� SDUWLFLSDomR� GH� &RQVyUFLR� 8VXDOPHQWH� D� SDUWLFLSDomR� GH� &RQVyUFLRV� RFRUUH� SDUD� DV�
FRQWUDWDo}HV�GH�REUDV�H� VHUYLoRV�GH�HQJHQKDULD�FXMR�REMHWR� WHQKD�JUDQGH�FRPSOH[LGDGH�� WHQGR�HP�
YLVWD TXH� R� REMHWR� HP� TXHVWmR� QmR� p� FRQVLGHUDGR� GH� DOWD� FRPSOH[LGDGH� RX� YXOWR�� HQWHQGHPRV�
LPSURYiYHO� D� JHUDomR� GH� DOJXP� IDWRU� WpFQLFR�� RSHUDFLRQDO� RX� HFRQ{PLFR TXH� YHQKD� SULYDU� D�
SDUWLFLSDomR�GH�HPSUHVDV�GR�UDPR��GH�IRUPD�LQGLYLGXDO� SDUD�H[HFXomR�GR�SUHVHQWH�REMHWR�
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>QRPH�GR 352321(17(�9(1'('25@��FRP�VHGH�VRFLDO�QD�������������������������������������������QD�FLGDGH�

���������������������������� (VWDGR��������������������������������������� &13-�0)� QR� ��������������������������������� QHVWH� DWR

UHSUHVHQWDGR� SRU� VHX� UHSUHVHQWDQWH� OHJDO� DEDL[R� DVVLQDGR�� YHP� SRU�PHLR� GHVWH�� IRUPDOL]DU� VXD�

SURSRVWD� GH� YHQGD� GH� HQHUJLD� HOpWULFD� HP� FDUiWHU� LUUHYRJiYHO� H� LUUHWUDWiYHO�� SDUD� R� 35(*­2

(/(75Ð1,&2 � (',7$/�1��BBB�������FRQIRUPH�GHVFULWR�DEDL[R�

0RQWDQWH�2IHUWDGR��0:P�
3UHoR�2IHUWDGR�
�5��0:K��

��

REV� DMXVWDU�R�YDORU�ILQDO�GR�ODQFH�XWLOL]DQGR�R�SUHoR�HP�5��0ZK�FRP���FDVDV�GHFLPDLV�

>QRPH�GR�352321(17(�9(1'('25@�GHFODUD�SDUD�WRGRV�RV�ILQV�GH�GLUHLWR�TXH��L��FRQKHFH�H�DFHLWD�

LQWHJUDOPHQWH� H� VHP� TXDOTXHU� FRQGLomR� DV� UHJUDV� GR� 35(*­2 (/(75Ð1,&2 � (',7$/� 1��

;;�������EHP�FRPR�DV�QRUPDV�H�UHJXODPHQWRV�TXH�OKH�VmR�DSOLFiYHLV���LL��DWHQGH�D�WRGDV�DV�/HLV��

'HFUHWRV��5HVROXo}HV�H�GHPDLV�QRUPDV�GR�VHWRU�HOpWULFR��DOpP�GH�GHWHU�SRGHUHV�SDUD�IRUPDOL]DU�

HVVD�SURSRVWD�GH�FRPSUD�H�YHQGD�GH�HQHUJLD�HOpWULFD���LLL��FRQKHFH�H�DFHLWD�LQWHJUDOPHQWH�H�VHP�

TXDOTXHU� UHVWULomR�DV�FRQGLo}HV�GR�(',7$/�H�VHXV�DQH[RV�� �LY�� UHFHEHX��GH� IRUPD�WHPSHVWLYD�H�

VDWLVIDWyULD��WRGDV�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�MXOJD�QHFHVViULRV�SDUD�D�SDUWLFLSDomR�

QR�35(*­2 (/(75Ð1,&2 � (',7$/�1��;;������ SHOD�TXDO�DVVXPH�LQWHJUDO�UHVSRQVDELOLGDGH��H�

�Y��GLVS}HP�GH�SDUTXH�JHUDGRU�GH�HQHUJLD�HOpWULFD�SUySULR�RX�p�WLWXODU�GH�GLUHLWR�V��GHFRUUHQWH�V��GH�

FRQWUDWR�V�� GH� FRPSUD� H� YHQGD� GH� HQHUJLD� HOpWULFD� TXH� HQFRQWUD�P��VH� QHVWH� PRPHQWR�

GHVLPSHGLGR�V�� GH� TXDOTXHU� RXWUR� FRPSURPLVVR� H� p�VmR�� VXILFLHQWH�V�� SDUD� FXPSULU� FRP� R�

FRPSURPLVVR�GH�YHQGD�GH�HQHUJLD�HOpWULFD�TXH�YLHU�D�DVVXPLU�SHOD�VXD�SDUWLFLSDomR�QHVWH�35(*­2

(/(75Ð1,&2 � (',7$/�1��;;������

>QRPH� GR� 352321(17(� 9(1'('25@�� FRQFRUGD� H[SUHVVDPHQWH� TXH� �L�� DUFDUi� FRP D� PXOWD�
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