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2 '()(1625 3Ò%/,&2�*(5$/ '2 (67$'2 '2 3$5$1È� QR XVR GH
VXDV DWULEXLo}HV OHJDLV SUHYLVWDV QR DUW� ��� LQFLVRV 9,,� ;,, H ;,9� GD /HL
&RPSOHPHQWDU (VWDGXDO Q� ���������

&216,'(5$1'2 R FRQWLGR GR (GLWDO Q� ��������� H RV GRFXPHQWRV H
LQVFULo}HV FRQVWDQWHV QR 3URWRFROR $GPLQLVWUDWLYR Q� �������������

&216,'(5$1'2 R FULWpULR GD DQWLJXLGDGH SUHYLVWR WDPEpP QR DUW� �� GD
'HOLEHUDomR &6'3 Q� ���������

&216,'(5$1'2 D QHFHVVLGDGH GH HYLWDU RV LPSDFWRV GHFRUUHQWHV GD
HYHQWXDO LQFLGrQFLD LPHGLDWD GDV 'HOLEHUDo}HV &6'3 Q� �������� H ��������

&216,'(5$1'2 D QHFHVVLGDGH GD PDQXWHQomR GRV VHUYLoRV GDV XQLGDGHV GD
'HIHQVRULD 3~EOLFD H D FRQYHQLrQFLD H RSRUWXQLGDGH QR SUHHQFKLPHQWR GRV
UHIHULGRV RItFLRV �yUJmRV GH DWXDomR�� VHP SUHMXt]R GH RXWUDV D VHUHP
SUHHQFKLGDV SRU GHVLJQDomR SDUD DFXPXODomR GH IXQo}HV� EHP FRPR HP DWHQomR
jV H[LJrQFLDV FRQWLGDV QD 'HOLEHUDomR &6'3 Q� ���������
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$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD 0$57,1$ 5(,1,*(5 2/,9(52
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ���� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU DV GHPDQGDV MXQWR j &DVD GD 0XOKHU %UDVLOHLUD GH
&XULWLED H SURFHGLPHQWRV GR �� -XL]DGR GH 9LROrQFLD 'RPpVWLFD HP IDYRU GD
YtWLPD� EHP FRPR QD SURSRVLWXUD GH GHPDQGDV FRUUHODFLRQDGDV j VLWXDomR GH
YLROrQFLD� GH FRPSHWrQFLD GD MXVWLoD HVWDGXDO GR 3DUDQi QR PXQLFtSLR GH
&XULWLED� GDV PXOKHUHV HP VLWXDomRGH YLROrQFLD H DVVLVWrQFLD TXDOLILFDGD j YtWLPD
GHWHQWDWLYD GH KRPLFtGLR HP SURFHGLPHQWRV FULPLQDLV SHUDQWH RV 7ULEXQDLV GR
-~UL HP &XULWLED� HP DFXPXODomR FRP D ���� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU DV GHPDQGDV MXQWR j &DVD GD 0XOKHU %UDVLOHLUD GH
&XULWLED H SURFHGLPHQWRV GR �� -XL]DGR GH 9LROrQFLD 'RPpVWLFD HP IDYRU
GDYtWLPD� EHP FRPR QD SURSRVLWXUD GH GHPDQGDV FRUUHODFLRQDGDV j VLWXDomR GH
YLROrQFLD� GH FRPSHWrQFLD GD MXVWLoD HVWDGXDO GR 3DUDQi QR PXQLFtSLR GH
&XULWLED� GDV PXOKHUHV HP VLWXDomR GH YLROrQFLD H DVVLVWrQFLD TXDOLILFDGD j
YtWLPD GH WHQWDWLYD GH KRPLFtGLR HP SURFHGLPHQWRV FULPLQDLV SHUDQWH RV
7ULEXQDLV GR -~UL HP &XULWLED�

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD 3$8/$ *5(,1 '(/ 6$17252
5$6.,1 FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD
5HJLmR 0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH
&XULWLED FRP DWULEXLomR SDUD DWHQGHU jV 9DUDV GD )D]HQGD 3~EOLFD� HP
DFXPXODomR FRP D ��� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD
DWHQGHU jV 9DUDV &tYHLV�

$UW� ��� 'HVLJQDU R 'HIHQVRU 3~EOLFR 7,$*2 %(57­2 '( 025$(6 FRPR
WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR 0HWURSROLWDQD
GH &XULWLED FRP DWULEXLomR SDUD DWHQGHU D ��� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU jV 9DUDV &tYHLV� HP DFXPXODomR FRP D ���
'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD DWHQGHU jV 9DUDV &tYHLV�

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD 6$0<//$ '( 2/,9(,5$ -8/,­2
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU RV SURFHVVRV tPSDUHV� FRQVLGHUDQGR R QXPHUDO
DQWHULRU DR SULPHLUR GtJLWR� MXQWR j �� 9DUD GH )DPtOLD H 6XFHVV}HV GH &XULWLED j
�� 9DUD GH )DPtOLD H 6XFHVV}HV� EHP FRPR RV LPSHGLPHQWRV GR 'HIHQVRU ORWDGR
QD ��� 'HIHQVRULD� HP DFXPXODomR FRP D ��� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU RV SURFHVVRV SDUHV� FRQVLGHUDQGR R QXPHUDO DQWHULRU
DR SULPHLUR GtJLWR� MXQWR j �� 9DUD GH )DPtOLD H 6XFHVV}HV GH &XULWLED� EHP
FRPR RV LPSHGLPHQWRV GR 'HIHQVRU ORWDGR QD ��� 'HIHQVRULD�

$UW� ��� 'HVLJQDU R 'HIHQVRU 3~EOLFR '$1,(/ $/9(6 3(5(,5$ FRPR
WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR 0HWURSROLWDQD
GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR
SDUD DWHQGHU j 9DUD GH LQIUDo}HV SHQDLV FRQWUD FULDQoDV� DGROHVFHQWHV H LGRVRV H
LQIkQFLD H MXYHQWXGH� FRP SUHMXt]R GH VXD DWXDomR MXQWR j ��� 'HIHQVRULD 3~EOLFD
GH &XULWLED FRP DWULEXLomR SDUD DWHQGHU j �� 9DUD &ULPLQDO� PDQWHQGR D
DFXPXODomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD DWXDU HP
SURFHGLPHQWRV GH FRPSHWrQFLD GD 9DUD GH ([HFXo}HV 3HQDLV� 0HGLGDV

$OWHUQDWLYDV H &RUUHJHGRULD GRV 3UHVtGLRV GR )RUR &HQWUDO GD &RPDUFD GD
5HJLmR 0HWURSROLWDQD GH &XULWLED SDUD GHIHVD GRV DSHQDGRV TXH FXPSUHP SHQDV
UHVWULWLYDV GH GLUHLWRV� HP UHJLPH DEHUWR� HP OLYUDPHQWR FRQGLFLRQDO H PHGLGDV
GH VHJXUDQoD DPEXODWRULDO� EHP FRPR SUHVWDU DWHQGLPHQWR MXUtGLFR QR )yUXP
GDV ([HFXo}HV 3HQDLV H RFXSDU R DVVHQWR FRPR PHPEUR WLWXODU GD 'HIHQVRULD
3~EOLFD QR &RQVHOKR GD &RPXQLGDGH GH &XULWLED H QR &RQVHOKR 3HQLWHQFLiULR�

$UW� ��� 'HVLJQDU R 'HIHQVRU 3~EOLFR /(21$5'2 $/9,7( &$1(//$
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD �� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU jV GHPDQGDV GH ,QIkQFLD H -XYHQWXGH QD iUHD
LQIUDFLRQDO� HP DFXPXODomR FRP D ���� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP
DWULEXLomR SDUD DWXDU HP SURFHGLPHQWRV GH FRPSHWrQFLD GR �� -XL]DGR GH
9LROrQFLD 'RPpVWLFD H )DPLOLDU FRQWUD D 0XOKHU� QR LQWHUHVVH GD YtWLPD H
DVVLVWrQFLD TXDOLILFDGD j YtWLPD GH WHQWDWLYD GH KRPLFtGLR HP SURFHGLPHQWRV
FULPLQDLV SHUDQWH RV 7ULEXQDLV GR -~UL HP &XULWLED�

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD /8,=$ 1257+)/((7
35=<%</6., FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWXDU HP SURFHGLPHQWRV GH FRPSHWrQFLD GD 9DUD GH
([HFXo}HV 3HQDLV� 0HGLGDV $OWHUQDWLYDV H &RUUHJHGRULD GRV 3UHVtGLRV GR )RUR
&HQWUDO GD &RPDUFD GD 5HJLmR 0HWURSROLWDQD GH &XULWLED TXDQWR DRV IHLWRV HP
PHLR IHFKDGR H VHPLDEHUWR H PHGLGDV GH VHJXUDQoD GHWHQWLYD� EHP FRPR SUHVWDU
DWHQGLPHQWR MXUtGLFR H DFRPSDQKDU RV SURFHGLPHQWRV UHODWLYRV DR &RQVHOKR
'LVFLSOLQDU QD &DVD GH &XVWyGLD GH &XULWLED �&&&�� HP DFXPXODomR FRP D ��
'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD DWXDU HP SURFHGLPHQWRV GH
FRPSHWrQFLD GD 9DUD GH ([HFXo}HV 3HQDLV� 0HGLGDV $OWHUQDWLYDV H &RUUHJHGRULD
GRV 3UHVtGLRV GR )RUR &HQWUDO GD &RPDUFD GD 5HJLmR 0HWURSROLWDQD GH &XULWLED
TXDQWR DRV IHLWRV HP PHLR IHFKDGR H VHPLDEHUWR H PHGLGDV GH VHJXUDQoD
GHWHQWLYD� EHP FRPR SUHVWDU DWHQGLPHQWR MXUtGLFR H DFRPSDQKDU RV
SURFHGLPHQWRV UHODWLYRV DR &RQVHOKR 'LVFLSOLQDU QD 3HQLWHQFLiULD &HQWUDO GR
(VWDGR ± 8QLGDGH GH 6HJXUDQoD �3&(�86��

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD (/,$1$ 7$9$5(6 3$(6 /23(6
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED�
FRP DWULEXLomR SDUD DWXDU QRV FDVRV GH FXUDGRULD HVSHFLDO FtYHO H GH ID]HQGD
S~EOLFD� QRV SURFHVVRV GD �� 9DUD &tYHO� �� 9DUD &tYHO� �� 9DUD &tYHO� �� 9DUD
&tYHO� �� 9DUD &tYHO� �� 9DUD &tYHO� �� 9DUD GD )D]HQGD 3~EOLFD H �� 9DUD GD
)D]HQGD 3~EOLFD� HP DFXPXODomR FRP D ��� 'HIHQVRULD 3~EOLFD GH &XULWLED� FRP
DWULEXLomR SDUD DWXDU QRV FDVRV GH FXUDGRULD HVSHFLDO FtYHO H GH ID]HQGD S~EOLFD�
QRV SURFHVVRV GD �� 9DUD &tYHO� �� 9DUD &tYHO� �� 9DUD &tYHO� ��� 9DUD &tYHO� ���
9DUD &tYHO� ��� 9DUD &tYHO� �� 9DUD GD )D]HQGD 3~EOLFD� �� 9DUD GD )D]HQGD
3~EOLFD H �� -XL]DGR (VSHFLDO GD )D]HQGD 3~EOLFD�

$UW� ��� 'HVLJQDU R 'HIHQVRU 3~EOLFR 7+,$*20$*$/+$(6 0$&+$'2
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD �� 'HIHQVRULD 3~EOLFD GH &XULWLED
FRP DWULEXLomR SDUD DWHQGHU jV GHPDQGDV GH ,QIkQFLD H -XYHQWXGH QD iUHD
LQIUDFLRQDO� HP DFXPXODomR FRP D ��� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP
DWULEXLomR SDUD DWXDU HPSURFHGLPHQWRV GH FRPSHWrQFLD GD 9DUD GH ([HFXo}HV
3HQDLV� 0HGLGDV $OWHUQDWLYDV H &RUUHJHGRULD GRV 3UHVtGLRV GR )RUR &HQWUDO GD
&RPDUFD GD 5HJLmR 0HWURSROLWDQD GH &XULWLED SDUD GHIHVD GRV DSHQDGRV TXH
FXPSUHP SHQDV UHVWULWLYDV GH GLUHLWRV H HP UHJLPH DEHUWR� HP OLYUDPHQWR
FRQGLFLRQDO H PHGLGDV GH VHJXUDQoD DPEXODWRULDO� EHP FRPR SUHVWDU
DWHQGLPHQWR MXUtGLFR H DFRPSDQKDU RV SURFHGLPHQWRV UHODWLYRV DR &RQVHOKR
'LVFLSOLQDU QR 3DWURQDWR 3HQLWHQFLiULR�

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD $0$1'$ =$1$5(//, 0(5,*+(
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWXDomR QD ��� 'HIHQVRULD 3~EOLFD GH &XULWLED�
FRP DWULEXLomR SDUD DWXDU QRV FDVRV GH FXUDGRULD HVSHFLDO FtYHO H GH ID]HQGD
S~EOLFD� QRV SURFHVVRV GD ��� 9DUD &tYHO� ��� 9DUD &tYHO� ��� 9DUD &tYHO� ���
9DUD &tYHO� ��� 9DUD &tYHO� ��� 9DUD &tYHO� �� 9DUD GD )D]HQGD 3~EOLFD H ���
-XL]DGR (VSHFLDO GD )D�]HQGD 3~EOLFD� HP DFXPXODomR FRP D ��� 'HIHQVRULD
3~EOLFD GH &XULWLED� FRP DWULEXLomR SDUD DWXDU QRV FDVRV GH FXUDGRULD HVSHFLDO
FtYHO H GH ID]HQGD S~EOLFD� QRV SURFHVVRV GD ��� 9DUD &tYHO� ��� 9DUD &tYHO� ���
9DUD &tYHO� ��� 9DUD &tYHO� ��� 9DUD &tYHO� ��� 9DUD &tYHO H ��� 9DUD &tYHO�

$UW� ��� 'HVLJQDU D 'HIHQVRUD 3~EOLFD /8&,$1$ 75$08-$6 $=(9('2
FRPR WLWXODU GD ��� 'HIHQVRULD 3~EOLFD ,WLQHUDQWH GD &RPDUFD GD 5HJLmR
0HWURSROLWDQD GH &XULWLED FRP DWULEXLomR SDUD DWHQGHU D ���� 'HIHQVRULD
3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD DWHQGHU PDWpULD GH GLUHLWR GH IDPtOLD H
Do}HV GH HVWDGR GH FRPSHWrQFLD GDV 9DUDV 'HVFHQWUDOL]DGDV GR 3LQKHLULQKR� HP
DFXPXODomR FRP ���� 'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD
DWHQGHU PDWpULD GH GLUHLWR GH LQIkQFLD H MXYHQWXGH GH GDV 9DUDV 'HVFHQWUDOL]DGDV
GR 3LQKHLULQKR H &RQVHOKR 7XWHODU GR 3LQKHLULQKR�

3DUiJUDIR ~QLFR� )LFD D 'HIHQVRUD 3~EOLFD PHQFLRQDGD QR GHVLJQDGD
H[WUDRUGLQDULDPHQWH� VHP SUHMXt]R GH VXDV IXQo}HV� SDUD DWXDU QD ����
'HIHQVRULD 3~EOLFD GH &XULWLED FRP DWULEXLomR SDUD PDWpULD GH FRPSHWrQFLD GR
-XL]DGR (VSHFLDO &ULPLQDO GDV 9DUDV 'HVFHQWUDOL]DGDV GR 3LQKHLULQKR�

$UW� ��� $ SUHVHQWH 5HVROXomR HQWUD HP YLJRU QR GLD �� GH MDQHLUR GH ���� H�
HP DWHQomR DR DUW� ��� ���� GD 'HOLEHUDomR &6'3 Q� ��������� DV GHVLJQDo}HV
QHOD FRQWLGDV WHUmR GXUDomR DWp R UHWRUQR GR�D 'HIHQVRU�D 3~EOLFR�D WLWXODU DR
RItFLR� VDOYR VH SRU IDWR VXSHUYHQLHQWH VH YHULILFDU D QHFHVVLGDGH GH DOWHUDomR GR
FRQWH~GR RX GD DFXPXODomR SDUD DWHQGLPHQWR D RItFLR GLYHUVR� RSRUWXQLGDGH QD
TXDO D FRQGLomR FRQVLVWLUi HP QRYD GHVLJQDomR SDUD DWHQGLPHQWR j UHIHULGD
QHFHVVLGDGH GR VHUYLoR� SRGHQGR VHU SUHFHGLGD GH QRYR HGLWDO�

('8$5'2 3,­2 257,= $%5$­2
'HIHQVRU 3~EOLFR�*HUDO GR (VWDGR GR 3DUDQi
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