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��� 'DV�DILUPDWLYDV�DEDL[R��UHODFLRQDGDV�j�TXHVWmR�ÈUDEH�,VUDHOHQVH��DVVLQDOH�

D�,1&255(7$�
D� $�FULDomR�GH�,VUDHO�HP������IRL�XP�PDUFR�UHFHQWH�GRV�FRQIOLWRV�TXH�VH�

SURORQJDUDP�QDV�~OWLPDV�GpFDGDV�
E� 2V� SDtVHV� � iUDEHV� H� DV SRWrQFLDV� RFLGHQWDLV� WrP�VH�PDQWLGR� QHXWURV�

QHVWD�TXHVWmR�
F� $� GLVSXWD� SRU� iUHDV� FRQVLGHUDGDV� VDJUDGDV� H� HVWUDWpJLFDV� SHORV� GRLV�

SRYRV�WHP�JHUDGR�FRQVWDQWHV�FRQIOLWRV�QD�UHJLmR�
G� $� $XWRULGDGH� 1DFLRQDO� 3DOHVWLQD� p� D� UHSUHVHQWDQWH� GRV� iUDEHV� QDV�

QHJRFLDo}HV�GH�SD]�
H� $� RFXSDomR� GH� WHUULWyULRV� iUDEHV� SRU� ,VUDHO� VHUYLX� SDUD� LQWHQVLILFDU� RV�

FRQIOLWRV�HQWUH�RV�GRLV�SRYRV�

��� >���@� �D�SREUH]D�QR�%UDVLO��(OD�QmR�SRGH�VHU�H[SOLFDGD�QHP�SRU�SUREOHPDV�
GH�SRSXODomR��FXMR�WDPDQKR�p�DGHTXDGR�DR�QRVVR�WHUULWyULR�H�FXMDV�WD[DV�
GH� FUHVFLPHQWR� VmR� EDL[DV��� QHP� SRU� IDOWD� GH� UHFXUVRV� QDWXUDLV�
�DEXQGDQWHV�� RX� GH� FDSDFLGDGH� WpFQLFD� H� SURGXWLYD� �VXILFLHQWH��� >���@�
6RPRV� D� QRQD� RX� GpFLPD� HFRQRPLD� GR� PXQGR�� 7HPRV� XPD� UHQGD� SHU�
FDSLWD� PpGLD�� 0DV�� QR� TXH� FRQFHUQH� DRV� LQGLFDGRUHV� GH� SREUH]D�� >���@�
HVWDPRV� DWUiV� GH� SDtVHV� PXLWR� PDLV� SREUHV� H� PXLWR� PDLV� IUiJHLV�� 1D�
FRQFHQWUDomR�GD�UHQGD�H�GD�ULTXH]D�HVWi�R�[�GD�TXHVWmR��1HVVH�DVSHFWR�
VRPRV�FDPSH}HV�PXQGLDLV���
�%(1-$0,1��&��&DURV�$PLJRV��Q������MXO��������S������
6HJXQGR�R�DXWRU�GR�WH[WR�DFLPD��D�SREUH]D�QR�%UDVLO�HVWi�UHODFLRQDGD�
D� j�EDL[D�GHQVLGDGH�GHPRJUiILFD�
E� j�SRXFD�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV�
F� j�H[FHVVLYD�FRQFHQWUDomR�GH�UHQGD�H�ULTXH]D�
G� j�KRPRJHQHLGDGH�GH�UHQGD�SHU�FDSLWD�
H� j�VXEXWLOL]DomR�GD�FDSDFLGDGH�WpFQLFD�H�SURGXWLYD�
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��� 6REUH�DV�UHJL}HV�EUDVLOHLUDV�H�VXDV�FDUDFWHUtVWLFDV��IDoD�D�FRUUHODomR�HQWUH�
D�SULPHLUD�FROXQD�H�D�VHJXQGD�
���1RUGHVWH
���6XO

������ )RL� RFXSDGD� SULQFLSDOPHQWH� SRU� LPLJUDQWHV�
HXURSHXV�

������ )RL�D�SULPHLUD�D�VHU�RFXSDGD�FRP�D�H[SORUDomR�
GR�SDX�EUDVLO�H�GD�FDQD�GH�Do~FDU�

������ (VWi�ORFDOL]DGD�QD�]RQD�WHPSHUDGD�
������ (VWi�ORFDOL]DGD�QD�]RQD�LQWHUWURSLFDO�

$VVLQDOH�D�VHT�rQFLD�&255(7$�
D� ��������
E� ��������
F� ��������
G� ��������
H� ��������

��� 'DV� DILUPDWLYDV� DEDL[R�� UHODWLYDV� j� RUGHP� LQWHUQDFLRQDO�� DVVLQDOH� D�
,1&255(7$�
D� $� RUGHP� LQWHUQDFLRQDO� GHWHUPLQD� D� RUJDQL]DomR� H�RX� D� SURGXomR� GR�

HVSDoR�WDQWR�HFRQ{PLFR�FRPR�SROtWLFR�
E� 1RV�DQRV����GR�VpFXOR�;;�DEDQGRQRX�VH�D�FDUDFWHUL]DomR�GH�7HUFHLUR�

0XQGR�HP�RSRVLomR�DR�3ULPHLUR�0XQGR��HP�IDYRU�GD�GLYLVmR�1RUWH�6XO�
F� $�RUGHP�LQWHUQDFLRQDO�p�R�DUUDQMR�GDV�UHODo}HV�HQWUH�RV�(VWDGRV�1DomR��

DPSOLDQGR�RX�UHVWULQJLQGR�VXDV�iUHDV�GH�LQIOXrQFLD�
G� $� RUGHP� LQWHUQDFLRQDO� LPSODQWDGD� DSyV� D�6HJXQGD�*UDQGH�*XHUUD� IRL�

WLSLFDPHQWH ELSRODU�
H� 2�ILP�GD��*XHUUD�)ULD�WURX[H�D�SHUVSHFWLYD�GR�ILP�GRV�FRQIOLWRV�UHJLRQDLV�

H�GD�FRUULGD�DUPDPHQWLVWD��GHILQLQGR�R�LQtFLR�GD�DSRODULGDGH�
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��� 6DEHQGR�VH�TXH�RV�WUrV�JUDQGHV�JUXSRV�GH�URFKDV�TXH�FRPS}HP�D�FURVWD�
WHUUHVWUH�VmR�DV�URFKDV� tJQHDV��PHWDPyUILFDV�H�VHGLPHQWDUHV��DVVLQDOH�D�
DILUPDWLYD�&255(7$�
D� 2V�FRPEXVWtYHLV�IyVVHLV��FRPR�R�SHWUyOHR�H�R�FDUYmR��VmR�HQFRQWUDGRV�

HP�URFKDV�PHWDPyUILFDV�
E� 2V� HVFXGRV� FULVWDOLQRV� VmR� IRUPDGRV� H[FOXVLYDPHQWH� SRU� URFKDV�

tJQHDV��TXH�VmR�DVVLP�GHILQLGDV�FRPR�URFKDV�FULVWDOLQDV�
F� $V� URFKDV� VHGLPHQWDUHV� RFXSDP� ���� GD� iUHD� VXSHUILFLDO� GD� 7HUUD��

HQTXDQWR�DV�URFKDV�tJQHDV�SHUID]HP�����GR�VHX�YROXPH�
G� $V� URFKDV� PHWDPyUILFDV� UHVXOWDP� GD� WUDQVIRUPDomR� GH� URFKDV�

VHGLPHQWDUHV�SUp�H[LVWHQWHV�
H� $V� URFKDV� tJQHDV� VmR� IRUPDGDV� SHOR� UHVIULDPHQWR� GR� PDJPD� j�

VXSHUItFLH�WHUUHVWUH��VHQGR�WDPEpP�GHQRPLQDGDV�GH�SOXW{QLFDV��

��� $�)ORUHVWD�$PD]{QLFD�FUHVFH��GH�IDWR��DSHQDV�VREUH�R�VROR��H�QmR�GR�VROR��
XWLOL]DQGR�VH�GHVWH�DSHQDV�SDUD�VXD� IL[DomR�PHFkQLFD�H�QmR�FRPR�IRQWH�
GH� QXWULHQWHV�� HP� YH]� GLVVR�� HOD� YLYH� QXPD� FLUFXODomR� GH� QXWULHQWHV��
H[WUHPDPHQWH�HILFLHQWH��
�$GDSWDGR� GH�6,2/,��+�� $PD]{QLD�� IXQGDPHQWR�GD� HFRORJLD� GD�PDLRU�
UHJLmR�GH�IORUHVWDV�WURSLFDLV��S�������
'DV� DILUPDWLYDV� DEDL[R�� UHODWLYDV� D� IDWRUHV� TXH� FRQWULEXHP� SDUD� R
IHQ{PHQR�GHVFULWR�DFLPD��DVVLQDOH�D�,1&255(7$�
D� $�GLYHUVLILFDomR�GRV�HFRVVLVWHPDV�GD� IORUHVWD�DPD]{QLFD�JDUDQWH�XPD�

XWLOL]DomR�HILFLHQWH�GRV�QXWULHQWHV�HP�FLUFXODomR�
E� $�YHJHWDomR�SRVVXL�XP�VLVWHPD�UDGLFXODU�VXSHUILFLDO��ILQR�H�GHQVR��TXH�

UHDEVRUYH�GH�LPHGLDWR�RV�QXWULHQWHV�OLEHUDGRV�
F� $�YHJHWDomR�GHQVD�H�R�UHOHYR�SODQR�GHVIDYRUHFHP�D�HURVmR��SHUPLWLQGR�

JUDQGH�DF~PXOR�GH�UHVWRV�YHJHWDLV�H�DQLPDLV�
G� $�SUR[LPLGDGH�GRV�$QGHV� ID]� FRP�TXH�D IORUHVWD� UHFHED�FRQVLGHUiYHO�

FRQWULEXLomR�GH�QXWULHQWHV��H[DODGRV�SHODV�HUXSo}HV�YXOFkQLFDV�TXH�DOL�
RFRUUHP�

H� $V� DOWDV� WHPSHUDWXUDV� H� XPLGDGH� DFHOHUDP� D� GHFRPSRVLomR� GRV�
PDWHULDLV� RUJkQLFRV�� WRUQDQGR� RV� QXWULHQWHV� DOL� H[LVWHQWHV� IDFLOPHQWH�
GLVSRQtYHLV�
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��� 1R�TXH�VH�UHIHUH�DRV�PHLRV�GH�WUDQVSRUWHV�QR�%UDVLO��p�&255(72�DILUPDU�
TXH�
D� R� WUDQVSRUWH� IHUURYLiULR� p� XP� GRV� PDLV� XWLOL]DGRV� HP� WRGR� R� SDtV� HP�

IXQomR�GD�IDFLOLGDGH�GH�LPSODQWDomR�
E� R� WUDQVSRUWH� URGRYLiULR�p�R�PDLV�XWLOL]DGR�SDUD�R� WUDQVSRUWH�GH�FDUJDV��

DSHVDU�GR�VHX�DOWR�FXVWR��R�TXH�HQFDUHFH�R�SUHoR�GRV�SURGXWRV�
F� R�WUDQVSRUWH�PDUtWLPR�p�PXLWR�H[SORUDGR��WHQGR�HP�YLVWD�TXH�RV�SRUWRV�

GR�SDtV�HVWmR�HQWUH�RV�PDLV�PRGHUQRV�H�HILFLHQWHV�GR�PXQGR�
G� R� WUDQVSRUWH� DHURYLiULR� p� GRWDGR� GH� XPD� FRPSOH[D� UHGH� GH� URWDV�TXH�

DWHQGHP�D�WRGDV�DV�SHTXHQDV�H�PpGLDV�FLGDGHV GR�SDtV��GLDULDPHQWH�
H� R�WUDQVSRUWH�PDUtWLPR�H�R�IHUURYLiULR�VmR�RV�PDLV�EDUDWRV�GR�SDtV��R�TXH

MXVWLILFD�D�VXD�JUDQGH�XWLOL]DomR�HP�WRGR�R�WHUULWyULR�QDFLRQDO�

��� (QWUH�RV�IDQWDVPDV�DPELHQWDLV�TXH�URQGDP�D�KXPDQLGDGH�QR�VpFXOR����±
DTXHFLPHQWR�JOREDO��GHVWUXLomR�GDV� IORUHVWDV� WURSLFDLV��H[FHVVR�GH�SHVFD�
QRV�RFHDQRV�±��D�IDOWD�GH�iJXD�GRFH�HVWi�QR�WRSR�GD�OLVWD��VREUHWXGR�QRV�
SDtVHV� HP� GHVHQYROYLPHQWR�� 4XDVH� QmR� VH� SDVVD� XP� PrV� VHP� TXH�
DOJXP�QRYR�HVWXGR�IDoD�PDLV�XPD�SUHYLVmR�DODUPDQWH��R�TXH�Vy�DXPHQWD�
D SUHRFXSDomR� FRP� D� ³VRPEULD� DULWPpWLFD� GD� iJXD´� ± IUDVH� GH� XP�
HVSHFLDOLVWD� GR� %DQFR�0XQGLDO�� 5HFHQWHPHQWH� D� 218� GHFODURX� TXH� ����
ELOK}HV� GH� SHVVRDV� YmR� VRIUHU� VHYHUD� IDOWD� GH� iJXD� DWp� ����� VH� R�
FRQVXPR�SURVVHJXLU�QR�ULWPR�DWXDO�
�0217$,*1(��)��1DWLRQDO�*HRJUDSKLF�%UDVLO��VHW��������S������

7RGDV�DV�DOWHUQDWLYDV�DEDL[R�DSUHVHQWDP�FDXVDV�GD�VLWXDomR�GHVFULWD�QR�
WH[WR�DFLPD��(;&(72�
D� $�FUHVFHQWH�SROXLomR�GRV�UHVHUYDWyULRV�GH�iJXD�H[LVWHQWHV�
E� 2�DXPHQWR�GR�FRQVXPR�GH�iJXD�SHOD�LUULJDomR�HP�ODUJD�HVFDOD�
F� 2�FRQVXPR�VHP�SODQHMDPHQWR��TXH�SURYRFD�R�GHVSHUGtFLR�HP�DOJXPDV�

UHJL}HV�
G� 2�DXPHQWR�GD�FRQFHQWUDomR�GH�iJXD�QRV�OHQoyLV�VXEWHUUkQHRV�
H� 2� DXPHQWR� GD� GHPDQGD� GH� iJXD� SURYRFDGR� SHOR� FUHVFLPHQWR� GD�

SRSXODomR�
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��� $�SHVTXLVD�LQGXVWULDO�GR�,%*(�UHIHUHQWH�D������UHYHORX�TXH�DV�HPSUHVDV�
EUDVLOHLUDV�FRQWLQXDP�D�VH�HVSDOKDU�SDUD�IRUD�GRV�JUDQGHV�FHQWURV��(QWUH�
����� H� ������5LR� H�6mR�3DXOR� SHUGHUDP�SDUWLFLSDomR� UHODWLYD�� DR�SDVVR�
TXH�D�SURGXomR�GDV�LQG~VWULDV�GR�6XO��&HQWUR�2HVWH�H�1RUWH�í�DR�FRQWUiULR�
GDV� GR� 6XGHVWH� H� 1RUGHVWH� í� FUHVFHX� LJXDOPHQWH� RX� DFLPD� GD� PpGLD�
QDFLRQDO�� 'HQWUH� RV� IDWRUHV� DEDL[R�� DVVLQDOH� DTXHOH� TXH� PDLV� YHP�
FRQWULEXLQGR�SDUD�R�SURFHVVR�GH�GHVFRQFHQWUDomR�LQGXVWULDO�
D� &RQVWLWXLomR� GH� XP� PHUFDGR� LQWHUQR� FRP� DOWR� SRGHU� DTXLVLWLYR� QDV�

UHJL}HV�6XO��&HQWUR�2HVWH�H�1RUWH�
E� (OHYDGR� FUHVFLPHQWR� HFRQ{PLFR� QR� %UDVLO� GXUDQWH� R� SHUtRGR�

DVVLQDODGR��DWUHODGR�D�PDLRUHV�LQYHVWLPHQWRV�HP�RXWUDV�UHJL}HV��
F� 7UDQVIHUrQFLD� GDV� LQG~VWULDV� GH� SRQWD� GR� HL[R� 5LR±6mR� 3DXOR�� HP�

IXQomR�GH�XPD�PDLRU�PRELOLGDGH�HVSDFLDO�H�FDSDFLGDGH�FRPSHWLWLYD�
G� $OWR�GHVHQYROYLPHQWR�WHFQROyJLFR�DSUHVHQWDGR�QDV�UHJL}HV�6XO��&HQWUR�

2HVWH�H�1RUWH�
H� (OHYDGD� FDUJD� GH� LPSRVWRV�� DVVRFLDGD� DR� FXVWR� GD� PmR�GH�REUD� QD�

UHJLmR� GH� 6mR� 3DXOR�� DOpP� GRV� LQFHQWLYRV� JRYHUQDPHQWDLV� jV� QRYDV�
UHJL}HV�
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��� 1RV� ~OWLPRV� GHFrQLRV�� D� GLQkPLFD� GHPRJUiILFD� EUDVLOHLUD� DSUHVHQWRX�

LPSRUWDQWHV�PXGDQoDV�HQYROYHQGR�VXDV�SULQFLSDLV�YDULiYHLV��IHFXQGLGDGH��
QDWDOLGDGH�H�PLJUDo}HV��$�UHGXomR�GD�IHFXQGLGDGH�H�GD�QDWDOLGDGH�WURX[H�
LPSOLFDo}HV j� HVWUXWXUD� HWiULD� H� RFXSDFLRQDO�� (P� GHFRUUrQFLD� R� 3DtV�
SDVVRX� D� DSUHVHQWDU� XP� QRYR� SHUILO� SRSXODFLRQDO� PDUFDGR� SHOD�
GHVDFHOHUDomR� GR� FUHVFLPHQWR� GHPRJUiILFR� H� SHOD� SUHSRQGHUkQFLD� GD�
SRSXODomR�DGXOWD��FRP�DXPHQWR�GR�FRQWLQJHQWH�GH�LGRVRV��1HVWH�FRQWH[WR��
D�LQWHUSUHWDomR�DQDOtWLFD�GRV�GDGRV�HVWDWtVWLFRV�LQVWLJD�D�UHIOH[mR�VREUH�RV�
IDWRUHV� VRFLDLV�� HFRQ{PLFRV�� SROtWLFRV� H� FXOWXUDLV� TXH� LQIOXHQFLDUDP� QD�
UHGHILQLomR� GR� FRPSRUWDPHQWR� GHPRJUiILFR� QR� %UDVLO� H� VXDV�
FRQVHT�rQFLDV�
�025$,6�� ,RQH� 5RGULJXHV� 'LQL]�� 'LQkPLFD� 'HPRJUiILFD� H� 'HVHQYROYLPHQWR� QR�
%UDVLO�� 01(0(� ± 5HYLVWD� GH� +XPDQLGDGHV�� ����� 8)51� ± &(5(6��
KWWS���ZZZ�VHRO�FRP�EU�PQHPH��

7HQGR�HP�YLVWD�R�QRYR�SHUILO�GHPRJUiILFR�GR�%UDVLO�QDV�~OWLPDV�GpFDGDV��
DVVLQDOH�D�DILUPDWLYD�)$/6$��
D� $�GLPLQXLomR�GR�FUHVFLPHQWR�SRSXODFLRQDO�GR�%UDVLO�HVWi�UHODFLRQDGD�j�

PHOKRU�GLVWULEXLomR�GH�UHQGD�H�DR�PDLRU�FRQWUROH�GD�QDWDOLGDGH�
E� 2� DXPHQWR� GD� SRSXODomR� DGXOWD� H� LGRVD� YHP� H[LJLQGR� PDLRUHV�

LQYHVWLPHQWRV�QD�iUHD�GH�VD~GH�H�GD�SUHYLGrQFLD�VRFLDO�
F� $� GLQkPLFD� GHPRJUiILFD� EUDVLOHLUD� WHP� UHYHODGR� XP� DXPHQWR� QD�

H[SHFWDWLYD�GH�YLGD�GD�VXD�SRSXODomR�
G� $SHVDU� GH� WHUHP� GHFUHVFLGR� QDV� ~OWLPDV� GpFDGDV�� RV� IOX[RV� LQWHU�

UHJLRQDLV� GR� 1RUGHVWH� HP� GLUHomR� DR� &HQWUR�VXO� FRQWLQXDP�
SUHVVLRQDQGR�R�PHUFDGR�GH�WUDEDOKR�QDV�JUDQGHV�FLGDGHV�

H� 2�QRYR�SHUILO�GHPRJUiILFR� WHP�UHYHODGR�TXH�KRXYH�XPD�GLPLQXLomR�GR�
Q~PHUR�GH�ILOKRV�SRU�PXOKHU�HP�LGDGH�UHSURGXWLYD��
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