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18(92�5$1.,1*�3$5$�/$�&$7(*25,$�³$´
• (O� REMHWLYR� GH� FUHDU� HO� QXHYR� UDQNLQJ� HV� SDUD� TXH� FODVLILTXH� D� WRGDV� ODV�SDUHMDV� GH� XQD� IRUPD� UHDO�� \� TXH� DGHPiV� GHFLGD� FXDOHV� VRQ� QXHVWURV�UHSUHVHQWDQWHV�HQ�FRPSHWLFLRQHV� LQWHUQDFLRQDOHV�RILFLDOHV��DO�PLVPR�WLHPSR�TXH�VHD�WDPELpQ�XQ�UDQNLQJ�LQWHUHVDQWH�SDUD�WRGRV�ORV�FRPSHWLGRUHV��
• 'HVGH�OD�SULPHUD�FRPSHWLFLyQ�ODV�SDUHMDV�\D�ILJXUDQ�HQ�HO�UDQNLQJ��
• &XDOTXLHU�FRPSHWLGRU�SXHGH�FRQVXOWDU�ODV�SXQWXDFLRQHV�GH�WRGDV�ODV�SDUHMDV��
• 7DPELpQ�HV�XQD�KHUUDPLHQWD�GH�FRQVXOWD�SDUD�FXDOTXLHU�DILFLRQDGR����

3$5È0(7526�'(�38178$&,Ï1
• %$6(����&ODVLILFDFLyQ�SRU�SRVLFLyQ� ORV�SXQWRV�VH�GLVWULEX\HQ�FRPR�KDVWD�DKRUD��SHUR�GH�³�´�D�³���´���
• %$6(����3XQWRV�SRU�URQGD�EDLODGD� VRQ����SXQWRV�SRU�URQGD���
• %$6(����3XQWRV�SRU�SDUHMD�JDQDGD� VH�VXPD���SXQWR�SRU�FDGD�SDUHMD�D�OD�TXH�VH�KD�VXSHUDGR���
• $',&,21$/���� 3XQWRV� DGLFLRQDOHV� SRU� MXHFHV� /DV� FRPSHWLFLRQHV� TXH�VXSHUHQ� HO�PtQLPR�Q~PHUR� GH� MXHFHV�� FDGD� SDUHMD� VXPDUi� ���� SXQWRV� SRU�MXH]��D�SDUWLU�GH�ORV�FLQFR�MXHFHV�HVWDEOHFLGRV���
• $',&,21$/���� 3XQWRV� SRU� QLYHO� GH� ODV� SDUHMDV� SDUWLFLSDQWHV�� /D�SDUWLFLSDFLyQ�GH�ODV�SDUHMDV�FODVLILFDGDV�HQWUH�HO�SULPHUR�\�HO�GXRGpFLPR�GHO�UDQNLQJ�KDVWD�OD�IHFKD�GH�OD�FRPSHWLFLyQ��DSRUWDUDQ�D�WRGRV�ORV�SDUWLFLSDQWHV�ORV�VLJXLHQWHV�SXQWRV����SXQWRV�SRU�SDUHMD�HQWUH�HO����\�HO�����\��¶��SXQWRV�HQWUH�HO����\�HO������(MHPSOR�� 3DUWLFLSDQ� GRV� SDUHMDV� HQWUH� ORV� VHLV� SULPHURV� ���� SXQWRV��� \� ��HQWUH�HO�VpSWLPR�\�HO�GRFHDYR���¶��SXQWRV���(Q�WRWDO�UHFLEHQ�WRGDV�ODV�SDUHMDV���¶��SXQWRV�SRU�HO�QLYHO�GH�ODV�SDUHMDV�SDUWLFLSDQWHV�



• $',&,21$/����$SOLFDFLyQ�GH�SXQWRV�DO� VXSHUDU�SDUHMDV�GHO� UDQNLQJ�6LHPSUH�TXH�VH��VXSHUH�D�XQD�SDUHMD�TXH�HVWi�SRU�HQFLPD�HQ�HO�UDQNLQJ�VH�ERQLILFD�FRPR�LQGLFD�OD�WDEOD�DQH[D��6RQ���SXQWRV�SRU�QLYHO�VXSHUDGR��6ROR�VH�DSOLFD�D�OD�SDUHMD�VXSHUDGD�GH�PD\RU�QLYHO���
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• 3/86�7(55,725,$/� 3XQWRV� VXPDGRV� DO� WRWDO� HQ� IXQFLyQ� GH� OD�FRPXQLGDG�GRQGH�VH�UHDOLFH�OD�FRPSHWLFLyQ��6H�DSOLFDUi�XQ�VXSOHPHQWR�GH�SXQWRV�HQWUH��������R������HQ�IXQFLyQ�GH�OD�FRPXQLGDG��(VWR�HV�GHELGR�D OD�FDQWLGDG�GH�FRPSHWLFLRQHV�\�FRPSHWLGRUHV�GH�ODV�PLVPDV���
3$57,&,3$&,Ï1�(1�(/�5$1.,1*

• $SDUHFHQ�HQ�HO�UDQNLQJ�GHVGH�OD�SULPHUD�FRPSHWLFLyQ��
• /RV�SXQWRV�VRQ�DFXPXODWLYRV�KDVWD�OD�FRPSHWLFLyQ�Q~PHUR����D�SDUWLU�GH�OD�VpSWLPD�FRQVWDUDQ�ODV�PHMRUHV�GHO�~OWLPR�DxR���
• /DV�SDUHMDV� LQWHUQDFLRQDOHV��FDW��6��� ODV�SDUWLFLSDFLRQHV�HQ�HO�H[WUDQMHUR�VH�FRQYDOLGDUDQ�GH�OD�VLJXLHQWH�PDQHUD���

o $O�SDUWLFLSDU�HQ�XQD�FRPSHWLFLyQ�GHEHQ�GH�FRPXQLFDUOR�D� OD�$(%'&��/D�&RPLVLyQ�7pFQLFD�YDORUDUi�OD�YDOLGH]�\�HO�UHFRQRFLPLHQWR�GH�GLFKD�FRPSHWLFLyQ�SDUD�SXQWXDU��R�QR��HQ�HO�UDQNLQJ�QDFLRQDO���
o 8QD� SDUHMD� ³6´� GHEHUi� EDLODU� FLQFR� FRPSHWLFLRQHV� GH� UDQNLQJ�QDFLRQDO�� SDUD� OOHJDU� D� ODV� VLHWH� OR� SRGUi� KDFHU� FRQ� GRV� PiV�QDFLRQDOHV��R�ELHQ�FRQ�GRV�LQWHUQDFLRQDOHV�IXHUD�GH�(VSDxD����
o /D�SDUHMD�TXH�KD�SDUWLFLSDGR�HQ�OD�FRPSHWLFLyQ�LQWHUQDFLRQDO��FRQWDUi�SRU�GRV��OD�SUy[LPD�FRPSHWLFLyQ�GH�UDQNLQJ�QDFLRQDO���



&5($&,Ï1�'(�'26�&$7(*25,$6�³$´
• /D�FDWHJRUtD� ³$´�D�SDUWLU�GHO�GtD���GH�VHSWLHPEUH�GHO������HVWDUi� IRUPDGD�SRU�GRV�JUXSRV�GH�SDUHMDV��OD�$�LQWHUQDFLRQDO�\�OD�$�1DFLRQDO���
• /DV�SDUHMDV��GH�OD�FDWHJRUtD�³6´�EDLODUDQ�FRQ�ODV�$�,QWHUQDFLRQDO��
• (VWD�GLYLVLyQ�VROR�VH�DSOLFD�D�ODV�VLJXLHQWHV�FDWHJRUtDV��

o 6HQLRU���6WDQGDUG�
o $GXOWR���6WDQGDUG�
o $GXOWR���/DWLQRV�

$*583$&,21(6
• 'HEHPRV� HYLWDU� ODV� ILQDOHV� GLUHFWDV� \� SURSRUFLRQDU� D� QXHVWUDV� SDUHMDV� XQD�OLJD� LQWHUHVDQWH�� TXH� OHV� VLUYD� GH� PRWLYDFLyQ� \� SUHSDUDFLyQ� SDUD� ODV�FRPSHWLFLRQHV�LQWHUQDFLRQDOHV��
• 3RU�OR�WDQWR�VL�WHQHPRV�GRV�FDWHJRUtDV�³$´�H�LPSOLFD�GRV�ILQDOHV�GLUHFWDV��VH�DJUXSDUDQ� HQ� XQD� VROD�� \� SXQWXDQGR� SRU� VHSDUDGR�� %DLODUDQ� XQD� VHPLILQDO�FRQ���EDLOHV�SDVDQGR�D�EDLODU�GRV�ILQDOHV�FRQ�GRV�JUXSR�LJXDOHV��OD�³SULPHUD´ILQDO�\�OD�ILQDO�GH�³FRQVRODFLyQ´��HVWDV�VHUiQ�GH���EDLOHV��

&219$/,'$&,Ï1�'(�/26�381726
• &XDQGR�WHUPLQH�HVWD�WHPSRUDGD�WHQGUHPRV�XQD�FODVLILFDFLyQ�FRQ�HO�UDQNLQJ�DFWXDO��DVt�FRPR�HO�UHVXOWDGR�GH�ORV�FDPSHRQDWRV�GH�(VSDxD��
• 6L� DSOLFDPRV� OD�PHGLD� GH� ORV� GRV� UHVXOWDGRV�� VDOGUi� XQD� FODVLILFDFLyQ�� \� D�SDUWLU� GH� DTXt�� GDPRV� ORV� SXQWRV� FRPR� VL� GH� XQD� SULPHUD� FRPSHWLFLyQ� GHO�QXHYR�UDQNLQJ�VH�WUDWDUD�\�HVWRV�VHUiQ�ORV�SXQWRV�GH�SDUWLGD��
• 6L�XQD�SDUHMD�QR�KD�EDLODGR�ORV�FDPSHRQDWRV�VX�SXQWXDFLyQ�VH�EDVDUi�VROR�HQ�HO�UDQNLQJ��

)250$&,Ï1��'(�/$6�&$7(*25,$6�$�,17(51$&,21$�\�$�1$&,21$/
• 3DUD� ORV� JUXSRV� DIHFWDGRV�� XQD� YH]� HVWpQ� FODVLILFDGRV� FRQ� OD� PHGLD� GHO�UDQNLQJ�PiV� HO� UHVXOWDGR� GHO� FDPSHRQDWR�� VH� GLYLGLUiQ� HQ� WUHV� JUXSRV�� HO�SULPHU� JUXSR� FRQ� PiV� SXQWRV�� ������� SDVDUi� GLUHFWDPHQWH� D� OD� ³$�,QWHUQDFLRQDO´�� HO� WHUFHU� JUXSR�� ������� SDVDUi� GLUHFWDPHQWH� D� OD� ³$�1DFLRQDO´�� PLHQWUDV� TXH� HO� JUXSR� LQWHUPHGLR�� ������� VHUiQ� ODV� SURSLDV�SDUHMDV� TXH� GHEHUiQ� GHFLGLU� HQ� TXH� JUXSR� SDUWLFLSDUDQ� OD� SUy[LPD�WHPSRUDGD�������������



$6&(1626�<�'(6&(1626�'(�$�,17(51$&,21$�\�$�1$&,21$/
• 3DUD� DVFHQGHU� D� OD� FDWHJRUtD� ³$�1DFLRQDO´� VH� SURGXFLUi� FRPR� KDVWD� DKRUD�FRQVLJXLHQGR�OD�PHGLD�GH�����SXQWRV�HQ�FDWHJRUtD�³%´���
• 3DUD�DVFHQGHU�R�GHVFHQGHU�GH�OD�³$´��VROR�VH�SURGXFLUi�D�ILQDO�GH�WHPSRUDGD��8QD� YH]� UHDOL]DGD� HO� FHQVR� GH� SDUHMDV� TXH� EDLODUDQ� HQ� ODV� GRV� ³$´�� VH�GHFLGLUi�HQ�TXH�FULWHULRV�VH�SURGXFLUiQ�HVWRV�FDPELRV��DXQTXH�OD�LGHD�LQLFLDO�HV�TXH�XQ�SRUFHQWDMH�EDMHQ�VXEDQ�GLUHFWDPHQWH�\�RWUR�SRUFHQWDMH� WHQJD� OD�RSFLyQ�GH�GHFLGLU� OLEUHPHQWH�VL� VHJXLU�HQ� OD�PLVPD�R�FDPELDU�GH�FDWHJRUtD�³$´���


