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2� REMHWLYR� GHVWD� SROtWLFD� p HVWDEHOHFHU� GLUHWUL]HV�� FRQGLo}HV� H� SURFHGLPHQWRV SDUD� FRQFHVVmR� H�
UHFHELPHQWR�GH�EULQGHV��SUHVHQWHV��KRVSLWDOLGDGHV��HQWUHWHQLPHQWR��UHIHLo}HV��YLDJHQV�H�RXWURV�EHQHItFLRV�
QmR� PRQHWiULRV�� SRU� FRODERUDGRUHV�� PHPEURV� GD� DOWD� GLUHomR�� SDUFHLURV GH� QHJyFLRV H� WHUFHLURV� GD�
&RPSDQKLD�

�� $EUDQJrQFLD GHVWD�3ROtWLFD

$� SUHVHQWH� 3ROtWLFD� GH� %ULQGHV�� 3UHVHQWHV�� +RVSLWDOLGDGHV�� (QWUHWHQLPHQWR p� DSOLFiYHO� D� WRGRV� RV
FRODERUDGRUHV��PHPEURV�GD�DOWD�GLUHomR��SDUFHLURV�GH�QHJyFLRV��IRUQHFHGRUHV�H WHUFHLURV TXH�PDQWHQKDP�
UHODomR�FRQWUDWXDO�FRP�D�&RPSDQKLD RX�TXH�DWXHP�HP�VHX�QRPH�RX�EHQHItFLR�

�� 'HILQLo}HV

$JHQWH� 3~EOLFR� 4XDOTXHU� IXQFLRQiULR� S~EOLFR� RX� HTXLSDUDGR�� EUDVLOHLUR� RX� HVWUDQJHLUR�� TXDLVTXHU�
FDQGLGDWRV� D� FDUJRV� S~EOLFRV�� GLULJHQWHV� GH� SDUWLGRV� SROtWLFRV�� SHVVRDV�HP� FDUJRV� GLSORPiWLFRV� H� HP�
RUJDQL]Do}HV�LQWHUQDFLRQDLV��IXQFLRQiULRV�GH�HPSUHVDV�FRQWURODGDV��GLUHWD�RX�LQGLUHWDPHQWH�SRU�HQWLGDGHV�
S~EOLFDV�� QDFLRQDLV� RX� HVWUDQJHLUDV�� H� TXDOTXHU� UHSUHVHQWDQWH� GH� WDLV� SHVVRDV�� SRGHQGR� LQFOXLU� VHXV�
IDPLOLDUHV�

%HQHItFLRV� 1mR� 0RQHWiULRV� 4XDOTXHU� WLSR� GH� RIHUWDV� QmR�ILQDQFHLUDV�� FRPR� WUDQVSRUWH�� IDYRUHV��
VHUYLoRV��JDUDQWLDV��RIHUWDV�GH�HPSUHJR��HWF�

%ULQGHV� ,WHP�LQVWLWXFLRQDO�RIHUHFLGR�SHOD�FRPSDQKLD�FRP�ORJRWLSR�GD�HPSUHVD��D�ILP�SURPRYHU�H�GLYXOJDU�
D�PDUFD��FRP�LQWXLWR�GH�VHU�OHPEUDGR�GH�XPD�PDQHLUD�SRVLWLYD��VHQGR�XPD�HVWUDWpJLD�GH�FRPXQLFDomR�
SDUD�YDORUL]DU�H�ILGHOL]DU�D�PDUFD��([HPSORV��EORFR�GH�SDSHO��FDQHWDV��FDOHQGiULRV��FDGHUQRV��VDFRODV��
ERQpV�H�FKDSpXV�

&RODERUDGRU� 3HVVRD� ItVLFD� HOHLWD� RX� FRQWUDWDGD� SHOD� &RPSDQKLD�� LQFOXLQGR� SUHVLGHQWH�� GLUHWRUHV��
FRQVHOKHLURV�H�HPSUHJDGRV�

&RPLVVmR GH� ,QWHJULGDGH�� &RPLVVmR LQWHUQD GD� &RPSDQKLD� TXH� XQLILFD� R� UHFHELPHQWR H�
DFRPSDQKDPHQWR GDV GHQ~QFLDV� TXH� FKHJDP� SRU� PHLR� GR� FDQDO� GH� pWLFD� GD� &RPSDQKLD� VHQGR�
UHVSRQViYHO�SRU HQFDPLQKDU�DV�GHQ~QFLDV�DRV�JHVWRUHV�UHVSRQViYHLV�H�RX�SDUD�LQYHVWLJDomR��UHVSRQGHU�
DRV GHQXQFLDQWHV�SRU�PHLR�GR�FDQDO�GH�pWLFD��H�GHOLEHUDU RV�FDVRV�FRP�RV�GHPDLV�PHPEURV�GD &RPLVVmR
VHPSUH� TXH HQWHQGHU� QHFHVViULR�� e� FRPSRVWR� SHODV� *HUrQFLDV� GH� *HQWH� H *HVWmR�� )LQDQFHLUD��
,PSODQWDomR�GH�3URMHWRV� H�LQGXVWULDO H�GH�3URGXWR��-XUtGLFR�*RYHUQDQoD�H�&RPSOLDQFH��H�&RRUGHQDomR�
GH�*RYHUQDQoD�3ULYDFLGDGH�H�&RPSOLDQFH��

&RPLVVmR 'LVFLSOLQDU� &RPLVVmR LQWHUQD GD�&RPSDQKLD�� UHVSRQViYHO� SHOD� DSOLFDomR�GH� SHQDOLGDGHV
UHODFLRQDGDV� jV� GHQ~QFLDV� UHFHELGDV� SHOD� &RPSDQKLD DWUDYpV� GR� FDQDO� GH� pWLFD� H� SHOD� DSXUDomR� GH
GHQ~QFLDV�JUDYHV�H�RX�OLJDGDV�DV�SHVVRDV�TXH�SDUWLFLSDP�GD &RPLVVmR GH�LQWHJULGDGH� e�FRPSRVWR�SHORV�
GLUHWRUHV�HVWDWXWiULRV�

&RPLWr� &RPLWr� GH� DVVHVVRUDPHQWR� YLQFXODGR� DR� FRQVHOKR� GH� DGPLQLVWUDomR� GD FRPSDQKLD� TXH�
SRVVXLQGR UHJLPHQWR�SUySULR� FRP�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�GHILQLGDV��TXH�FRPSUHHQGHP��PDV�QmR�
VH�OLPLWDP��j�DQiOLVH�H�j HPLVVmR�GH�UHFRPHQGDo}HV�UHODFLRQDGDV�DRV�DVVXQWRV�REMHWR�GR�&RPLWr��FRP�
R�REMHWLYR�GH�FRQIHULU�PDLRU HILFLrQFLD�H�TXDOLGDGH�jV�GHFLV}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�DWUDYpV�GR�
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DSURIXQGDPHQWR�GR�DVVXQWR�QR kPELWR�GR�&RPLWr��SRGHQGR�VH�LQFOXLU�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�
GD�&RPSDQKLD��R DVVHVVRUDPHQWR�GDV�DWLYLGDGHV�GH�DYDOLDomR�H�D�EXVFD�H�DVVHJXUDomR�GD�HILFiFLD�GR�
3URJUDPD�GH ,QWHJULGDGH�GD�&RPSDQKLD�

&RUUXSomR� $WR�RX�HIHLWR�GH�GDU��SURPHWHU��RIHUHFHU��DXWRUL]DU��VROLFLWDU�RX�DFHLWDU��GLUHWD�RX�LQGLUHWDPHQWH��
SDUD� VL� RX� SDUD� RXWUHP�� TXDOTXHU� YDQWDJHP� LQGHYLGD� SDUD� IXQFLRQiULR� S~EOLFR� RX� D� SHVVRD� D� HOH�
HTXLSDUDGR��TXH�R�OHYH�D�HIHWXDU�RX�GHL[DU�GH�HIHWXDU�DWR�GH�RItFLR��RX�R�OHYH�D�GHL[DU�GH�DJLU�GH�DFRUGR�
FRP�D� OHL��1mR�VHUi� WROHUDGD�TXDOTXHU� IRUPD�GH�FRUUXSomR��VHMD�FRP�UHODomR�D�$JHQWHV�3~EOLFRV�RX�D�
3DUWHV�3ULYDGDV�

(PSUHVD��4XDOTXHU�GDV�HPSUHVDV�SHUWHQFHQWHV�DR�*UXSR�([HFXWLYR�

(QWUHWHQLPHQWR�� $WLYLGDGHV� RX� HYHQWRV� TXH� WHQKDP� FRPR� REMHWLYR� SURSRUFLRQDU� OD]HU� DRV� VHXV�
SDUWLFLSDQWHV��FRPR�VKRZV��HYHQWRV�HVSRUWLYRV��IHVWDV��FRQFHUWRV��H[SRVLo}HV��WHDWURV�RX�RXWURV�WLSRV�GH�
HYHQWRV�VLPLODUHV�

+RVSLWDOLGDGH� 4XDOTXHU�WLSR�GH�KRVSLWDOLGDGH�WDLV�FRPR�UHFHSo}HV��UHIHLo}HV��KRVSHGDJHP��GHVSHVDV�
GH�YLDJHP��SDVVDJHQV�H�RX�GHVORFDPHQWRV��DpUHRV��PDUtWLPRV�H�RX�WHUUHVWUHV���HQWUH�RXWUDV��TXH�SRGHP�
VHU� QHFHVViULDV� SDUD� YLDELOL]DU� QHJyFLRV�� SRU� H[HPSOR�� FRQYLWHV� SDUD� D� SDUWLFLSDomR� HP� HYHQWRV�
SURPRYLGRV� SHOD� &RPSDQKLD� RX�� DWp� PHVPR�� SDUD� D� SDUWLFLSDomR� HP� HYHQWRV� VRFLDLV� DSRLDGRV� RX�
SDWURFLQDGRV�SHOD�&RPSDQKLD��$�KRVSLWDOLGDGH�GH�FDUiWHU�H[FOXVLYR�GH�WXULVPR�RX�OD]HU�p�FRQVLGHUDGD�
SUHVHQWH�

0HPEURV� GD�$OWD� 'LUHomR��3HVVRDV� ItVLFDV� TXH� WHQKDP� R� SRGHU� GH� JHVWmR� VREUH� RV� QHJyFLRV� GDV�
&RPSDQKLDV��SRU�H[HPSOR��PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR��PHPEURV�GD�'LUHWRULD H PHPEURV�
GR�&RQVHOKR�)LVFDO H�PHPEURV�GR�*UXSR�([HFXWLYR�

3DUFHLUR� GH� 1HJyFLR� 3HVVRD� ItVLFD� RX� MXUtGLFD� FRP� D� TXDO� p ILUPDGD� XPD� UHODomR� GH� QHJyFLRV� RX
FHOHEUDGR�XP� WHUPR�FRQWUDWXDO� RX�HTXLYDOHQWH��SRGHQGR�VHU� IRUQHFHGRU�� FOLHQWH�� SUHVWDGRU�GH� VHUYLoR��
GRQDWiULR�RX�SDWURFLQDGR�

3HVVRD�([SRVWD�3ROLWLFDPHQWH�± 3(3��$JHQWHV�S~EOLFRV�TXH�GHVHPSHQKDP�RX�WHQKDP�GHVHPSHQKDGR��
QRV� FLQFR� DQRV� DQWHULRUHV�� FDUJRV�� HPSUHJRV� RX� IXQo}HV� S~EOLFDV� UHOHYDQWHV�� DVVLP� FRPR� VHXV�
UHSUHVHQWDQWHV��IDPLOLDUHV�H�RXWUDV�SHVVRDV�GH�VHX�UHODFLRQDPHQWR�SUy[LPR��6mR�FRQVLGHUDGRV�IDPLOLDUHV�
RV� SDUHQWHV FRQVDQJXtQHRV�� QD� OLQKD� GLUHWD�� DWp� R� SULPHLUR� JUDX�� H�� SRU� DILQLGDGH� R� F{QMXJH�� R�
FRPSDQKHLUR��D�FRPSDQKHLUD��R�HQWHDGR�RX�D�HQWHDGD�

3UHVHQWHV� 4XDOTXHU�EHQHItFLR��IDYRU�RX�JUDWLILFDomR��FRPR�UHIHLo}HV��FRUWHVLDV��WUDQVSRUWHV��GHVFRQWRV��
FDUW}HV�GH�SUHVHQWH��H�RX�TXDOTXHU�LWHP�TXH�WHQKD�YDORU�FRPHUFLDO�H�TXH�QmR�SRVVXD�FDUiWHU�SURPRFLRQDO�
HQWUH�RXWURV�

6XERUQR� $WR�GH�DFHLWDU��SURPHWHU��RIHUHFHU�� UHFHEHU�RX�SDJDU�D�SHVVRDV�ItVLFDV�H� MXUtGLFDV��TXDOTXHU�
TXDQWLGDGH�GH�GLQKHLUR��EHQV�PDWHULDLV�H�RXWURV�EHQHItFLRV SDUWLFXODUHV��FRPR�GLiULD�HP�KRWHO��LQJUHVVRV�
D�VKRZV��FDUJRV� HQWUH�RXWURV� D� ILP�GH� LQIOXHQFLDU�RX�JDUDQWLU� LQDSURSULDGDPHQWH�XPD�YDQWDJHP�FRP�
UHODomR�D�XP�QHJyFLR��FRPR�&RPLWr��GHFLVmR�H�UHVXOWDGR�

9DQWDJHP�,QGHYLGD� 2IHUWD��SURPHVVD��GRDomR��DFHLWDomR�RX�VROLFLWDomR�GH�XPD�YDQWDJHP�LQGHYLGD�GH�
TXDOTXHU�YDORU��TXH�SRGH�VHU�ILQDQFHLUR�RX�QmR�ILQDQFHLUR���GLUHWD�RX�LQGLUHWDPHQWH��HP�YLRODomR�jV�OHLV�
DSOLFiYHLV��FRPR�XP�LQFHQWLYR�RX�UHFRPSHQVD�SDUD�XPD�SHVVRD�TXH�HVWi�DJLQGR�RX�GHL[DQGR�GH�DJLU�HP�
UHODomR�DR�GHVHPSHQKR�GDV�VXDV�REULJDo}HV�
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�� ,QIRUPDomR�'RFXPHQWDGD

�� 'LUHWUL]HV�*HUDLV

$ &RPSDQKLD SURPRYH�XP�UHODFLRQDPHQWR�FRUGLDO�H�SRVLWLYR�FRP�VHXV�SDUFHLURV��QR�HQWDQWR� GHWHUPLQD�
GLUHWUL]HV�SDUD RIHUHFHU��FRQFHGHU H�DFHLWDU�EULQGHV��SUHVHQWHV��KRVSLWDOLGDGHV H�HQWUHWHQLPHQWRV��5HLWHUD
TXH�D�SUiWLFD�GHYH�RFRUUHU GH� IRUPD�pWLFD�� WUDQVSDUHQWH�H� OHJDO H�QmR�SRGH��HP�KLSyWHVH�DOJXPD��VHU�
XWLOL]DGD FRPR FRQWUDSDUWLGD GH�QHQKXPD�DomR LOtFLWD�RX�SDUD�REWHQomR�GH�YDQWDJHP�LQGHYLGD��

(VWD� 3ROtWLFD� WHP� FRPR� REMHWLYR� GHILQLU� GLUHWUL]HV� SDUD� RV� FRODERUDGRUHV��PHPEURV� GD� DOWD� GLUHomR� H�
SDUFHLURV�GH�QHJyFLRV GD�&RPSDQKLD VH�FRPSRUWDUHP�GH�PDQHLUD�D�HYLWDU�VLWXDo}HV�TXH�SRVVDP�LQWHUIHULU�
HP�GHFLV}HV�RX�FDXVDU�DOJXPD�SHUFHSomR�GH�GHVFRQILDQoD HP�UHODomR�j�&RPSDQKLD�

e� H[SUHVVDPHQWH� SURLELGR� TXH� FRODERUDGRUHV�� PHPEURV� GD� DOWD� GLUHomR�� IRUQHFHGRUHV�� SDUFHLURV� GH�
QHJyFLRV�H�WHUFHLURV�TXH�DWXDP�HP�QRPH�RX�HP�EHQHItFLR�GD�&RPSDQKLD SURPHWDP��DFHLWHP��RIHUHoDP�
H�UHFHEDP�TXDOTXHU�EULQGH��SUHVHQWH��HQWUHWHQLPHQWR��KRVSLWDOLGDGH�QDV�VHJXLQWHV�VLWXDo}HV�

͙ &RP�R�REMHWLYR�GH�LQIOXHQFLDU�GHFLV}HV�TXH�DIHWDP�D�&RPSDQKLD RX�SDUD�REWHU�YDQWDJHP�LQGHYLGD
SDUD�VL�RX�SDUD�RXWUHP�

͙ 4XDQGR�HVWHMD�UHODFLRQDGR�D�TXDOTXHU�DWLYLGDGH�LOHJDO�
͙ (P�GLQKHLUR��GHSyVLWR�RX�WUDQVIHUrQFLD�EDQFiULD��FKHTXH��3L[��HPSUHVDV�H�DSOLFDWLYRV�GLJLWDLV�GH�

SDJDPHQWR�RX�VLPLODUHV�
͙ 4XDQGR�R�GHVWLQDWiULR�RX�UHPHWHQWH�IRU�$JHQWH�3~EOLFR�RX�3HVVRD�([SRVWD�3ROLWLFDPHQWH�
͙ &RP�D�LQWHQomR�GH�FULDU�RX�DSDUHQWDU�DOJXP�WLSR�GH�REULJDomR�RX�H[SHFWDWLYD IXWXUD�

&DVR� XP� SDUFHLUR� GH� QHJyFLR�� WHUFHLUR RX� DJHQWH� S~EOLFR� RIHUHoD� RX� VROLFLWH EULQGHV� SUHVHQWHV�
KRVSLWDOLGDGHV�RX�HQWUHWHQLPHQWRV TXH�VHMDP�SHUFHELGRV�FRPR�HP�WURFD�GH�DOJR�LOtFLWR��R�FRODERUDGRU RX�
PHPEUR�GD�DOWD�GLUHomR GHYHUi�FRPXQLFDU�SURQWDPHQWH�DR�VHX�VXSHULRU�LPHGLDWR�H�j *HUrQFLD�-XUtGLFD�
*RYHUQDQoD� H� &RPSOLDQFH H� SRGHUi�� WDPEpP�� XWLOL]DU� R� &DQDO GH� eWLFD� 'D PHVPD� IRUPD� GHYH�VH�
SURFHGHU�TXDQGR�KRXYHU�FLrQFLD�GH�TXH�D�RIHUWD��FRQFHVVmR�RX�VROLFLWDomR HP�WURFD�GH�DOJR�LOtFLWR�IRL�IHLWD�
SRU�FRODERUDGRU�RX�PHPEUR�GD�DOWD�GLUHomR�

3UHIHUHQFLDOPHQWH��D�&RPSDQKLD FXVWHDUi�DV�UHIHLo}HV��YLDJHQV��LQVFULo}HV�SDUD�HYHQWRV��KRVSHGDJHP��
ORFRPRomR�H�WUDQVODGR�GH�VHXV�FRODERUDGRUHV H�PHPEURV�GD�DOWD�GLUHomR� (P�FDUiWHU�H[FHSFLRQDO��FRP�
REMHWLYR� GH� LQLFLDU� RX� HVWUHLWDU� QHJyFLRV��PHGLDQWH� DSURYDomR� GD &RPLVVmR GH� ,QWHJULGDGH�� R� FXVWHLR�
SRGHUi�VHU�UHDOL]DGR�SRU�SDUFHLUR�GH�QHJyFLR�RX�WHUFHLUR��GHVGH�TXH�VLJD�DV�FRQGLo}HV�GHVWD�SROtWLFD�
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7RGRV� RV� EULQGHV�� SUHVHQWHV�� KRVSLWDOLGDGHV� H� HQWUHWHQLPHQWRV FRQFHGLGRV GHYHUmR� VHU� UHJLVWUDGRV�
FRQWDELOPHQWH�� GH� DFRUGR� FRP� D� OHJLVODomR� YLJHQWH�� UHIOHWLQGR� D� LQWHJULGDGH�� SUHFLVmR� H� H[DWLGmR� GDV�
WUDQVDo}HV� 6mR�SURLELGDV�RSHUDo}HV�VLJLORVDV��QmR�UHJLVWUDGDV�H�QmR�LQIRUPDGDV��

�� %ULQGHV�H�3UHVHQWHV

2� RIHUHFLPHQWR� H R UHFHELPHQWR� GH� EULQGHV H� SUHVHQWHV SRGHP FDUDFWHUL]DU� IDYRUHFLPHQWR� LQGHYLGR��
VXERUQR��SDJDPHQWR�GH�IDFLOLWDomR RX�FRUUXSomR�HQWUH�DV�SDUWHV�GH�XP�QHJyFLR��SRU�LVVR��VRPHQWH�VHUmR�
FRQVLGHUDGRV� UHJXODUHV� RV� EULQGHV� H� SUHVHQWHV� TXH� VHJXLUHP� RV� OLPLWHV� H� FRQGLo}HV� GLVSRVWRV� QHVWD�
SROtWLFD��

2V�EULQGHV� FRQFHGLGRV SHOD�&RPSDQKLD RX� UHFHELGRV�SRU� FRODERUDGRUHV�RX�PHPEURV�GD�DOWD�GLUHomR
GHYHP�VHU� LQVWLWXFLRQDLV�FRP�D� ORJRPDUFD�GD�(PSUHVD��VHP�YDORU�FRPHUFLDO�RX�FRP�YDORU�EDL[R��FRP�
IUHTXrQFLD� Pi[LPD� GH� TXDWUR FRQFHVV}HV RX� UHFHELPHQWRV DQXDLV� GR PHVPR� SDUFHLUR� GH� QHJyFLR��
IRUQHFHGRU�RX�WHUFHLUR��OLPLWDGR�DR�WRWDO�GH 5���������SRU�DQR��

2V�SUHVHQWHV�FRQFHGLGRV�SHOD�&RPSDQKLD RX�UHFHELGRV�SRU�FRODERUDGRUHV�RX�PHPEURV�GD�DOWD�GLUHomR
WDPEpP GHYHP VHU VHP� YDORU� FRPHUFLDO� RX FRP YDORU� EDL[R�� FRP� IUHTXrQFLD� Pi[LPD� GH� TXDWUR
FRQFHVV}HV�RX�UHFHELPHQWRV DQXDLV�GR PHVPR�SDUFHLUR�GH�QHJyFLR��IRUQHFHGRU�RX�WHUFHLUR��OLPLWDGR�DR�
WRWDO�GH�5� �������SRU�DQR��

e�REULJDWyULR�TXH�R�FRODERUDGRU RX�PHPEUR�GD�DOWD�GLUHomR LQIRUPH�j�*HUrQFLD�-XUtGLFD��*RYHUQDQoD�H�
&RPSOLDQFH� VREUH� R UHFHELPHQWR� GH� EULQGHV� H� SUHVHQWHV TXH� H[FHGDP� RV� OLPLWHV� GH� YDORUHV� RX� GH�
IUHTXrQFLD��DWUDYpV�GR�)RUPXOiULR�GH 5HFHELPHQWR GH %ULQGHV��3UHVHQWHV�H�+RVSLWDOLGDGHV �$1(;2�,,��

1R�FDVR�GRV�EULQGHV�LQVWLWXFLRQDLV��VRPHQWH�KDYHUi�D�REULJDomR�GH�LQIRUPDU��FDVR�R�EULQGH�LQVWLWXFLRQDO�
H[FHGD�RV�OLPLWHV�GH�YDORU�RX�GH�IUHTXrQFLD� 4XDQGR�KRXYHU�G~YLGD�VREUH�R�YDORU�GR�EULQGH�LQVWLWXFLRQDO��
H� D� IUHTXrQFLD� GH� UHFHELPHQWR�� R� FRODERUDGRU� RX�PHPEUR� GD� DOWD� GLUHomR� GHYH� EXVFDU� D� LQIRUPDomR�
UHDOL]DQGR�SHVTXLVDV�H�DQDOLVDQGR�UHJLVWURV�H��VH�D�G~YLGD�IRU�PDQWLGD��WDPEpP�GHYH�LQIRUPDU�j�*HUrQFLD�
-XUtGLFD�� *RYHUQDQoD� H� &RPSOLDQFH�� SRU� PHLR� GR� )RUPXOiULR� GH� 5HFHELPHQWR� %ULQGHV�� 3UHVHQWHV� H�
+RVSLWDOLGDGHV�

&DVR�RV�EULQGHV�H�SUHVHQWHV� UHFHELGRV� WHQKDP�YDORU RX� IUHTXrQFLD�VXSHULRU�DRV� OLPLWHV�GHVWD�SROtWLFD
GHYHP�VHU�UHFXVDGRV GH�LPHGLDWR RX�GHYROYLGRV� SRU�PHLR�GR�7HUPR�GH�'HYROXomR�GH�%ULQGHV��3UHVHQWHV�
H� +RVSLWDOLGDGHV� SRUpP�� VH� D� UHFXVD� RX� D� GHYROXomR� QmR� IRUHP� SRVVtYHLV�� GHYHUmR� VHU� HQYLDGRV� j
*HUrQFLD� -XUtGLFD�� *RYHUQDQoD� H� &RPSOLDQFH� TXH� UHDOL]DUi� VRUWHLR� HQWUH� WRGRV� RV� FRODERUDGRUHV� H�
PHPEURV� GD� DOWD� GLUHomR RX� YLDELOL]DUi� GRDomR� SDUD� LQVWLWXLo}HV� ILODQWUySLFDV�� VHPSUH� GH� PDQHLUD�
GRFXPHQWDGD�H�WUDQVSDUHQWH��

�� 5HIHLo}HV�

1R�FDVR�GH�SDJDPHQWR�GH�UHIHLo}HV��R�FRODERUDGRU�RX�PHPEUR�GD�DOWD�GLUHomR�GHYHUi�VH�DVVHJXUDU�GH�
TXH�DV�UHIHLo}HV�HVWmR�QR�FRQWH[WR GH�QHJyFLRV�H�REMHWLYRV�GD�&RPSDQKLD�� $V�UHIHLo}HV Vy�SRGHP�VHU�
SDJDV�FRP�UHFXUVRV�RX�HP�QRPH�GD &RPSDQKLD VH DOLQKDGDV�DRV�QHJyFLRV�H�FRPR�PHUD�FRUWHVLD�H�
SUiWLFD� GH� ERD� FRQYLYrQFLD� FRPHUFLDO�� $V� UHIHLo}HV� GHYHP� VHU� GH� YDORU� PRGHUDGR� H� SURSRUFLRQDO� j�
QHFHVVLGDGH��FRP OLPLWH GH 5����������SRU�SHVVRD��1R�FDVR�GH�UHIHLo}HV�SDJDV�QR�H[WHULRU��R OLPLWH p GH�
86'�������RX�R�HTXLYDOHQWH�HP�PRHGD�ORFDO� SRU�SHVVRD�



32/Ë7,&$�'(�%5,1'(6��35(6(17(6�(�

+263,7$/,'$'(6

32&$����
5HYLVmR����
'DWD������������
1��GH�SiJLQDV����

1R� FDVR� GH� UHIHLo}HV� FXVWHDGDV� SRU� SDUFHLURV� GH� QHJyFLRV�� IRUQHFHGRUHV�� FOLHQWHV� RX� WHUFHLURV� D�
FRODERUDGRUHV H�PHPEURV�GD�DOWD�GLUHomR��QRYDPHQWH��GHYH�VH�DVVHJXUDU�GH�TXH�DV�UHIHLo}HV�HVWmR�QR�
FRQWH[WR� GH� QHJyFLRV� H� REMHWLYRV� GD� &RPSDQKLD�� $V� UHIHLo}HV� GHYHP� VHU� GH� YDORU� PRGHUDGR� H�
SURSRUFLRQDO�j�QHFHVVLGDGH� FRP�OLPLWH�GH�5����������SRU�SHVVRD��1R�FDVR�GH�UHIHLo}HV�SDJDV�QR�H[WHULRU��
R�OLPLWH�p�GH�86'�������RX�R�HTXLYDOHQWH�HP�PRHGD�ORFDO��SRU�SHVVRD�

2�FXVWHLR�GH�UHIHLo}HV�HVWi�HVWULWDPHQWH�DOLQKDGR�DRV�QHJyFLRV�GD�(PSUHVD��SRU�LVVR��QmR�p SHUPLWLGR�D�
IDPLOLDUHV� H� D SHVVRDV�SUy[LPDV� DR� FRODERUDGRU� GD�(PSUHVD� RX D� IDPLOLDUHV� H� SHVVRDV SUy[LPDV� DR�
SDUFHLUR�GH�QHJyFLR��IRUQHFHGRU��FOLHQWH�RX�WHUFHLUR TXH�SDUWLFLSHP�GDV�UHIHLo}HV�

4XDLVTXHU�H[FHo}HV�GHYHP�VHU�DSURYDGDV�SHOD�&RPLVVmR�GH�,QWHJULGDGH�

�� (YHQWRV�&RUSRUDWLYRV�GH�3URPRomR�GRV�1HJyFLRV GD�&RPSDQKLD

$�&RPSDQKLD SRGHUi�SDUWLFLSDU�RX�UHDOL]DU�HYHQWRV�SURPRFLRQDLV�FRPR�IHLUDV��H[SRVLo}HV��FRQJUHVVRV��
YLVLWDo}HV�j�IiEULFDV H�HYHQWRV�VLPLODUHV� DSUHVHQWDQGR�VHXV�SURGXWRV�H�VHUYLoRV�

$� &RPSDQKLD SRGHUi� RIHUHFHU� EULQGHV�� UHIHLo}HV� SUHVHQWHV�� KRVSLWDOLGDGHV� H� HQWUHWHQLPHQWRV DRV�
YLVLWDQWHV� SRWHQFLDLV�FOLHQWHV� IRUQHFHGRUHV H�SDUFHLURV�GH�QHJyFLRV�

1D� SUHSDUDomR� GRV� HYHQWRV�� GHYH�VH FRQVLGHUDU� D� RIHUWD� GH EULQGHV�� SUHVHQWHV�� KRVSLWDOLGDGHV� H�
HQWUHWHQLPHQWRV FRP�YDORU�PRGHUDGR H�SURSRUFLRQDO�j�QHFHVVLGDGH� OLPLWDGRV�DRV�YDORUHV�H�IUHTXrQFLDV�
HVWDEHOHFLGRV�QHVWD�SROtWLFD��R�TXH�VHUi�GHEDWLGR�VHPSUH�FRP�D�SDUWLFLSDomR�GD�iUHD�GH�PDUNHWLQJ�GD�
&RPSDQKLD

(P�FDVR�GH�QHFHVVLGDGH�GH�GHVSHVDV�TXH�H[FHGDP�RV�OLPLWHV�SUHYLVWRV��GHYHUi�VHU�VROLFLWDGD�DSURYDomR�
GD�&RPLVVmR�GH�,QWHJULGDGH�

�� (QWUHWHQLPHQWR

$�FRQFHVVmR�H�R�DFHLWH�GH�FRQYLWHV�GH�HQWUHWHQLPHQWR�VmR�SHUPLWLGRV�VRPHQWH�VH�HVWLYHUHP�UHODFLRQDGRV�
D�VLWXDo}HV LQVWLWXFLRQDLV�FRPR�D�SURPRomR GH�VHUYLoRV H�SURGXWRV� HYHQWRV�FRPHUFLDLV�H�FRPR�PHUD�
FRUWHVLD�H�SUiWLFD�GH�ERD�FRQYLYrQFLD�FRPHUFLDO�

(QWUHWHQLPHQWRV� VmR� HYHQWRV FRUSRUDWLYRV FRPR WUHLQDPHQWRV�� IHLUDV� FRQJUHVVRV RX RXWURV HYHQWRV��
SURSRUFLRQDQGR�RSRUWXQLGDGHV�FRPHUFLDLV�H�LQVWLWXFLRQDLV�

2�RIHUHFLPHQWR�RX�UHFHELPHQWR�GH�HQWUHWHQLPHQWRV HP�WHUULWyULR�HVWUDQJHLUR GHYHP�HVWDU�DVVRFLDGRV�j�
SUiWLFDV�FRPHUFLDLV�GH�LQWHUHVVH�GD�&RPSDQKLD��VHU�GH�YDORUHV�PRGHUDGRV��FRP IUHTXrQFLD�Pi[LPD�GH�
TXDWUR RIHUWDV�RX� UHFHELPHQWRV� OLPLWDGRV�DR� WRWDO�GH�5��������� �HP� WHUULWyULR�QDFLRQDO� RX 86'������
�TXDUHQWD�GyODUHV�DPHULFDQRV� RX�R�HTXLYDOHQWH�HP�PRHGD�ORFDO��HP�WHUULWyULR�HVWUDQJHLUR���SRU�DQR�

2V� UHFHELPHQWRV� GH� HQWUHWHQLPHQWRV� TXH� XOWUDSDVVDUHP� RV� OLPLWHV� DFLPD� GHYHUmR� VHU� SUHFHGLGRV� GH�
DXWRUL]DomR�GD�&RPLVVmR�GH�,QWHJULGDGH� 2�FRODERUDGRU RX�PHPEUR�GD�DOWD�GLUHomR�GHYHUi�DSUHVHQWDU�D�
&RPLVVmR� GH� ,QWHJULGDGH DV� LQIRUPDo}HV� H� MXVWLILFDWLYDV� SDUD� FRQFHVVmR� RX� UHFHELPHQWR� GH�
HQWUHWHQLPHQWRV��

1RUPDOPHQWH��RV�HQWUHWHQLPHQWRV�VmR�RIHUWDGRV�SDUD�SDUWLFLSDomR�GH�FRODERUDGRU�RX�PHPEUR�GD�DOWD�
GLUHomR�HVSHFtILFR�� QmR�VHQGR�SRVVtYHO� WUDQVIHULU� SDUD�RXWUD�SHVVRD��$VVLP��QmR�p�REULJDWyULR� UHDOL]DU�
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VRUWHLR�SDUD�HQWUHWHQLPHQWRV��H[FHWR�TXDQGR�R�FRQYLWH�IRU�WUDQVIHUtYHO�D�RXWURV�FRODERUDGRUHV��RFDVLmR�HP�
TXH�D�*HUrQFLD -XUtGLFD��*RYHUQDQoD�H�&RPSOLDQFH�HIHWXDUi�R�VRUWHLR��

e�REULJDWyULR�TXH�R�FRODERUDGRU�RX�PHPEUR�GD�DOWD�GLUHomR�LQIRUPH�j�*HUrQFLD�-XUtGLFD��*RYHUQDQoD�H�
&RPSOLDQFH�VREUH�D�RIHUWD�RX�UHFHELPHQWR GH�HQWUHWHQLPHQWRV TXH�H[FHGDP�RV�OLPLWHV�GH�YDORU�RX�GH�
IUHTXrQFLD��DWUDYpV�GR�)RUPXOiULR�GH�5HFHELPHQWR GH�%ULQGHV��3UHVHQWHV�H�+RVSLWDOLGDGHV��

2V�HQWUHWHQLPHQWRV�RIHUHFLGRV H�UHFHELGRV SHOD�&RPSDQKLD VHUmR�H[FOXVLYRV�SDUD�SDUFHLURV�GH�QHJyFLRV�
H�QmR�VmR�H[WHQVtYHLV�D IDPLOLDUHV�RX�D�RXWUDV�SHVVRDV�

(QWUHWHQLPHQWRV�UHFHELGRV�RX�RIHUWDGRV�SDUD�ILQV�PHUDPHQWH�WXUtVWLFRV�H�GH�OD]HU Vy VHUmR�SHUPLWLGRV��
TXDQGR�DXWRUL]DGRV�SUHYLDPHQWH�SHOD &RPLVVmR GH�,QWHJULGDGH�

1mR�p�SHUPLWLGR�FRQFHGHU�SDWURFtQLRV�SDUD�FRQIUDWHUQL]Do}HV�RUJDQL]DGDV�SHOD�HPSUHVD�

1mR�p SHUPLWLGD�D SDUWLFLSDomR�GH FRODERUDGRUHV�RX�PHPEURV�GD�DOWD�GLUHomR�HP�FRQIUDWHUQL]Do}HV�FRP�
IRUQHFHGRUHV� HP� PRPHQWRV� GH� SURFHVVR� FRQFRUUHQFLDO� RX� QHJRFLDomR�� VDOYR� FRP� DXWRUL]DomR� GD�
&RPLVVmR�GH�,QWHJULGDGH�

(P�FDVR�GH�SDUWLFLSDomR�GH�FRODERUDGRUHV�RX�PHPEURV�GD�DOWD�GLUHomR�HP�HYHQWRV�FRP�IRUQHFHGRUHV��p�
UHFRPHQGiYHO�D�SUHVHQoD�GH��QR�PtQLPR��GXDV�SHVVRDV�

��� +RVSLWDOLGDGHV HP�9LDJHQV

$V�KRVSLWDOLGDGHV�HP�YLDJHQV HQJOREDP WRGRV�RV�JDVWRV�HIHWXDGRV�FRP�YLDJHQV FRPR�KRVSHGDJHP��
UHFHSomR�� SDVVDJHP�� WUDVODGR� DOXJXHO� GH� YHtFXORV�� LQVFULo}HV H� TXDOTXHU� RXWUR� JDVWR� UHODFLRQDGR�
GLUHWDPHQWH�FRP�R�PRWLYR GD�YLDJHP�

9LDJHQV�H�GHVORFDPHQWRV�VmR�QHFHVViULRV�SDUD�YLVLWDV D�IRUQHFHGRUHV�H�FOLHQWHV��SDUWLFLSDomR�HP�IHLUDV��
FRQYHQo}HV H HYHQWRV�VLPLODUHV��UHDOL]DomR�GH�WUHLQDPHQWRV�H�FDSDFLWDo}HV��HQWUH�RXWURV��$�&RPSDQKLD
HQWHQGH� HVVHV� FRPSURPLVVRV� SURILVVLRQDLV� FRPR� IXQGDPHQWDLV� SDUD� UHDOL]DomR� GH� QHJyFLRV��
DSHUIHLoRDPHQWR� H� FDSDFLWDomR� GH� VHXV� FRODERUDGRUHV� IRUWDOHFHU� D� PDUFD� H SDUD HVWDEHOHFHU�
UHODFLRQDPHQWR�FRP�SHVVRDV�H�RXWUDV�LQVWLWXLo}HV��

$�&RPSDQKLD FXVWHDUi�WRGRV�RV�GHVORFDPHQWRV��KRVSHGDJHQV H�LQVFULo}HV�GH�VHXV�FRODERUDGRUHV�SDUD�
SDUWLFLSDomR� HP� HYHQWRV� H� UHDOL]DomR� GH� QHJyFLRV� HP� TXH� YLDJHQV H� GHVORFDPHQWRV TXH� VHMDP�
QHFHVViULRV��

([FHSFLRQDOPHQWH��RV�FRODERUDGRUHV�H�PHPEURV GD�DOWD�GLUHomR SRGHUmR�SDUWLFLSDU�GH�HYHQWRV�FXVWHDGRV�
SRU� SDUFHLURV� GH� QHJyFLRV� H� WHUFHLURV�� GHVGH� TXH� R� HYHQWR� HVWHMD� GLUHWDPHQWH� OLJDGR� D� QHJyFLRV� GD�
&RPSDQKLD H TXH�VHMD� LPSRVVtYHO�R�FXVWHLR�RX�UHHPEROVR�GDV GHVSHVDV�SHOD�(PSUHVD��2�FXVWHLR�SRU�
WHUFHLURV� GHYHUi� VHU� VXEPHWLGR� j� DYDOLDomR� GD� *HUrQFLD� -XUtGLFD�� *RYHUQDQoD� H� &RPSOLDQFH� H� j�
DSURYDomR�GR�&RPLVVmR�GH�,QWHJULGDGH� 3DUD�D�DYDOLDomR�H�D�DSURYDomR��FRODERUDGRU�RX�PHPEUR�GD�DOWD�
GLUHomR� GHYHUi� DSUHVHQWDU DV� LQIRUPDo}HV� H� MXVWLILFDWLYDV SDUD� R� UHFHELPHQWR� GH� KRVSLWDOLGDGHV� GH�
YLDJHQV��FXVWHDGDV�SRU�WHUFHLURV��

9LDJHQV�GH�QDWXUH]D�SHVVRDO��YLDJHQV�FRP�DFRPSDQKDQWHV�H�IDPLOLDUHV�H�YLDJHQV�FRP�ILQV�PHUDPHQWH�
WXUtVWLFRV�H�GH�OD]HU� FXVWHDGDV�RX�UHDOL]DGDV�HP�QRPH�GD�&RPSDQKLD��QmR�VmR�SHUPLWLGDV�
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��� 9HGDomR�GH�%ULQGHV��3UHVHQWHV�H�+RVSLWDOLGDGHV SDUD $JHQWHV�3~EOLFRV

2V� FRODERUDGRUHV� PHPEURV� GD� DOWD� GLUHomR� IRUQHFHGRUHV�� SDUFHLURV GH� QHJyFLRV� SUHVWDGRUHV� GH�
VHUYLoRV H�WHUFHLURV�TXH�DWXHP�HP�QRPH RX�HP�EHQHItFLR�GD�&RPSDQKLD HVWmR�SURLELGRV�GH SURPHWHU�
DFHLWDU�� RIHUHFHU� H� UHFHEHU�� GLUHWD� RX� LQGLUHWDPHQWH�� EULQGHV�� SUHVHQWHV� KRVSLWDOLGDGHV�� UHIHLo}HV��
HQWUHWHQLPHQWR�RX FRUWHVLDV QR�UHODFLRQDPHQWR�FRP DJHQWH�S~EOLFR��FRP�3HVVRD�([SRVWD�3ROLWLFDPHQWH�
RX�FRP RXWUDV�SHVVRDV D�HVWHV UHODFLRQDGDV� HP�TXDOTXHU�VLWXDomR��SULQFLSDOPHQWH FRP�R�LQWXLWR�GH�REWHU�
YDQWDJHQV�RX�LQIOXHQFLDU�VXDV�GHFLV}HV�HP�EHQHItFLR�SUySULR��GH�RXWURV RX�GD�&RPSDQKLD��

$V UHXQL}HV��LQWHUDo}HV�H�HQFRQWURV�HQWUH�DJHQWHV�S~EOLFRV H�FRODERUDGRUHV��IRUQHFHGRUHV�H�SUHVWDGRUHV�
GH�VHUYLoR TXH�HVWHMDP�DWXDQGR�HP�QRPH�RX�HP EHQHItFLR�GD�&RPSDQKLD GHYHP�VHU�LQVWLWXFLRQDLV��FRP�
XVR�GRV�PHLRV�GLVSRQLELOL]DGRV�D�TXDLVTXHU�SHVVRDV�RX�HPSUHVDV�TXH QHFHVVLWHP�GRV�VHUYLoRV�S~EOLFRV�
RX�HVWHMDP�VRE�ILVFDOL]DomR� H GHYH�VHJXLU�R�TXH�HVWi�GLVSRVWR�QD�3ROtWLFD�$QWLFRUUXSomR H�$QWLVVXERUQR
GD�&RPSDQKLD��GLVSRQtYHO� QR�VLWH�GD�&RPSDQKLD H�RX�QD�SODWDIRUPD�GR 6(6XLW�

0HVPR�TXH�UHVXOWH�QD�SHUGD�GH QHJyFLRV��RV FRODERUDGRUHV�H�PHPEURV�GD�DOWD�GLUHomR�TXH�VH�UHFXVDUHP�
D�SURPHWHU� RIHUHFHU� DFHLWDU��SDJDU�RX�UHFHEHU�VXERUQR��SDJDPHQWR�GH� IDFLOLWDomR�RX�RXWUD�YDQWDJHP�
LQGHYLGD QmR�VRIUHUmR�SHQDOL]DomR��UHWDOLDomR�RX�TXDOTXHU�RXWUD�UHVWULomR��

��� ,QFXPSULPHQWR�GD�3ROtWLFD

$� YLRODomR� GH� TXDLVTXHU� SULQFtSLRV� H� YHGDo}HV� GHVWD� 3ROtWLFD VXMHLWD R� FRODERUDGRU� PHPEUR� GD� DOWD�
GLUHomR� DGPLQLVWUDGRU�RX�FRQVHOKHLUR�D PHGLGDV GLVFLSOLQDUHV��FRUUHVSRQGHQWHV�j�JUDYLGDGH�GD�LQIUDomR�
SUHYLVWDV�D�VHJXLU�

͙ $GYHUWrQFLD�YHUEDO�
͙ $GYHUWrQFLD�SRU�HVFULWR�
͙ 6XVSHQVmR�
͙ 'HPLVVmR�VHP�MXVWD�FDXVD�
͙ 'HPLVVmR�SRU�MXVWD�FDXVD�
͙ 'HVOLJDPHQWR�GR�yUJmR�GH�JRYHUQDQoD�GR�TXDO�ID]�SDUWH�
͙ $omR�MXGLFLDO�FDEtYHO�DR�FDVR�

1R�FDVR�GH�FRODERUDGRUHV�WHUFHLURV��SUHVWDGRUHV�GH�VHUYLoR�H�SDUFHLURV��DV�VDQo}HV SRGHP�VHU�

͙ $GYHUWrQFLD�IRUPDO RX�1RWLILFDomR�([WUDMXGLFLDO�
͙ 6XEVWLWXLomR�GR�WHUFHLUR�LQIUDWRU�QD�SUHVWDomR�GR�VHUYLoR�SDUD�D�&RPSDQKLD�
͙ &REUDQoD�GH�PXOWD�
͙ 5HVFLVmR�FRQWUDWXDO�
͙ ([FOXVmR�GD�'RDomR�RX�3DWURFtQLR�UHDOL]DGR SHOD�&RPSDQKLD�
͙ ,PSRVVLELOLGDGH�GH�FRQWUDWDomR��QR�FDVR�GH�FRQWUDWR�QmR�PDLV�YLJHQWH�

3DUD�PDLV�LQIRUPDo}HV�VREUH�R�WHPD��FRQVXOWH�D�3ROtWLFD�GH�3HQDOLGDGHV�H�&RQVHTXrQFLDV��GLVSRQtYHO QD�
SODWDIRUPD�6(6XLW�H�QR�VLWH�FRUSRUDWLYR�KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ�

��� &DQDO�GH�eWLFD

4XDOTXHU�FRODERUDGRU�RX�PHPEUR�GD�DOWD�GLUHomR�TXH�WLYHU�FLrQFLD�GD�RFRUUrQFLD�GH�LUUHJXODULGDGHV�RX�
LOtFLWRV�QR�FXPSULPHQWR�GDV�GLUHWUL]HV�RX�QRUPDV�SUHYLVWDV�QHVWD�SROtWLFD�GHYHUi�LQIRUPDU�GLUHWDPHQWH�j�
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*HUrQFLD� -XUtGLFD�� *RYHUQDQoD� H� &RPSOLDQFH� RX� D� &RPLVVmR GH� ,QWHJULGDGH� SHOR� &DQDO� GH� eWLFD�
GLVSRQLELOL]DGR�SHOD�&RPSDQKLD�

2�&DQDO�GH�eWLFD GD�&RPSDQKLD HVWi�GLVSRQtYHO����KRUDV�YLD�VLWH��H�PDLO�RX�WHOHIRQH�

/LQN ZZZ�FRQWDWRVHJXUR�NHSOHUZHEHU��

H�PDLO�FRPSOLDQFH#NHSOHU�FRP�EU

7HOHIRQH���������� �����

$�&RPSDQKLD GLVSRQLELOL]D�SDUD�VHXV�FRODERUDGRUHV��SDUFHLURV�GH�QHJyFLRV�H�TXDLVTXHU�LQWHUHVVDGRV�VHX�
&DQDO�GH�eWLFD SDUD�UHSRUWH�GH�TXDLVTXHU�FRQGXWDV�FRQVLGHUDGDV�LUUHJXODUHV�H�RX�LOtFLWDV�SUDWLFDGDV�SHORV�
VHXV�FRODERUDGRUHV��PHPEURV�GD�DOWD�GLUHomR��WHUFHLURV�RX�RXWURV�TXH�DWXHP�HP�QRPH�RX�HP�EHQHItFLR�
GD�&RPSDQKLD��2�&DQDO�GH�'HQ~QFLDV�p�JHUHQFLDGR�SRU�HPSUHVD� WHUFHLUD�HVSHFLDOL]DGD�QD�JHVWmR�GH�
FDQDLV�GH�GHQ~QFLDV H�JDUDQWH�D�FRQILGHQFLDOLGDGH�GR�GHQXQFLDQWH�

��� &RPSURPLVVR�FRP�D�1mR�5HWDOLDomR�DRV�'HQXQFLDQWHV�GH�%RD�Ip

$�&RPSDQKLD HVSHUD� TXH� WRGRV� RV� VHXV� FRODERUDGRUHV��PHPEURV� GD� DOWD� GLUHomR� H� RV� SDUFHLURV� GH�
QHJyFLRV�DWXHP�FRP�pWLFD�H�LQWHJULGDGH��PDV�FDVR�RFRUUD VXVSHLWD�GH�DOJXP�LOtFLWR�D�(PSUHVD�VROLFLWD�H�
LQFHQWLYD�R�UHSRUWH�GHVVDV�FRQGXWDV�DQWLpWLFDV�

&RP� LQWXLWR� GH� SURWHJHU� R� GHQXQFLDQWH� GH� ERD�Ip� H� HP� DFRUGR� FRP� DV� GLUHWUL]HV� GHVWD� 3ROtWLFD�� D�
&RPSDQKLD QmR�DGPLWH�TXDOTXHU�WLSR�GH�UHWDOLDomR��1HQKXP�GHQXQFLDQWH�GH�ERD�Ip�GHYH�UHFHEHU�PHGLGD�
GLVFLSOLQDU��VHU�DVVHGLDGR��WUDQVIHULGR�FRQWUD�D�VXD�YRQWDGH��YHWDGR�GH�SURPRomR�RX�GLVFULPLQDGR�

2�&DQDO�GH�eWLFD p�XPD�IHUUDPHQWD�SDUD�UHFHELPHQWR�GH�UHFODPDo}HV�H�GHQ~QFLDV�GH�YLRODomR�DR�&yGLJR�
GH�eWLFD�H�&RQGXWD��jV�SROtWLFDV�H�QRUPDV�GD�&RPSDQKLD��EHP�FRPR�jV�OHLV�H�QRUPDV�HVWDWDLV��2�&DQDO�
JDUDQWH FRQILGHQFLDOLGDGH��DQRQLPDWR�H�QmR�UHWDOLDomR�DR�GHQXQFLDQWH��

��� 'LYXOJDomR�GD�3ROtWLFD��'~YLGDV�H�6XJHVW}HV

e�GH�UHVSRQVDELOLGDGH�GH�WRGRV�RV�FRODERUDGRUHV H�PHPEURV�GD�DOWD�GLUHomR GD�(PSUHVD GLYXOJDU�HVWD�
3ROtWLFD��PDQWr�OD�DFHVVtYHO�D�WRGRV�RV�LQWHUHVVDGRV�H�FRQVFLHQWL]DU�R�S~EOLFR�DOYR�VREUH�D�LPSRUWkQFLD�GH�
VXD�REVHUYkQFLD��DVVLP�FRPR�LQFHQWLYi�OR�D�DSUHVHQWDU�G~YLGDV�RX�SUHRFXSDo}HV�FRP�D�VXD�DSOLFDomR�

4XDLVTXHU�G~YLGDV�TXDQWR�j� LQWHUSUHWDomR�RX�RPLVVmR�GH�DVVXQWRV�WUDWDGRV�QHVWD�SROtWLFD�GHYHUmR�VHU
GLULPLGDV�SHOD�iUHD�GH�*RYHUQDQoD�H�&RPSOLDQFH��
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��� &RQWUROH�GDV�$OWHUDo}HV
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��
$WXDOL]Do}HV� SDUD� DGHTXDomR� DR�1RYR�0HUFDGR� H� HP� HVWUXWXUDV� GD�
2UJDQL]DomR��&RPLWrV�H�&RPLVV}HV��

����������

��� 'LVSRVLo}HV�)LQDLV

$�SUHVHQWH�3ROtWLFD� SDVVD�D� YLJRUDU� DSyV� D� DSURYDomR� HP� UHXQLmR� GR�&RQVHOKR� GH�$GPLQLVWUDomR� GD�

&RPSDQKLD�� UHDOL]DGD� HP� ������������ HP� ��� GLDV� D� FRQWDU� GD� SXEOLFDomR� QR� VLWH� FRUSRUDWLYR�

KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ��RQGH�SRGH�VHU�FRQVXOWDGD��

$� &RPSDQKLD� SRGH�� SRU� VXD� PHUD� OLEHUDOLGDGH� RX� HP� UD]mR� GH� DOWHUDo}HV� OHJLVODWLYDV�� D� TXDOTXHU�

PRPHQWR��H�GHYH��D�FDGD����GRLV��DQRV��UHYLVDU�RV WHUPRV�GD�SUHVHQWH�SROtWLFD��VHQGR�TXH�HP�FDVR�GH�

DOWHUDomR�VHUi�VXEPHWLGD�D�QRYD�DSURYDomR��

(VWD� QRUPD� VXEVWLWXL� WRGDV� DV� QRUPDV� LQWHUQDV� YLJHQWHV� VREUH� R� DVVXQWR� TXH� HYHQWXDOPHQWH� VH�

FRQWUDSRQKDP�DR�TXH�IRL�DTXL�HVWDEHOHFLGR��

(VWH�LQVWUXPHQWR�p�SDUWH�LQWHJUDQWH�GR�FRQWUDWR�GH�WUDEDOKR�H[LVWHQWH�HQWUH�R�FRODERUDGRU�H�D�&RPSDQKLD��

WHQGR�D�SUHVHQWH�YLJrQFLD�YiOLGD�HQTXDQWR�YLJHQWH�R�FRQWUDWR�GH�WUDEDOKR�

4XDLVTXHU� RPLVV}HV�� LQWHUSUHWDo}HV� H� H[FHo}HV� GHYHUmR� VHU OHYDGDV� j� DSUHFLDomR� H� GHFLVmR� GD�

&RPLVVmR�GH�,QWHJULGDGH�

��� $1(;26
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(X� ��GHFODUR��SDUD�RV�GHYLGRV�ILQV��TXH HVWRX�FLHQWH�
H�TXH�FRPSUHHQGL�DV�GLVSRVLo}HV�FRQWLGDV�QD�3ROtWLFD�GH�%ULQGHV��3UHVHQWHV�H�+RVSLWDOLGDGHV�GD�.(3/(5�
:(%(5��RQGH�IRUDP�LQFRUSRUDGDV�DV�FRQGXWDV�HVSHUDGDV�QD�UHDOL]DomR�GH�PLQKDV�DWULEXLo}HV�

$�FySLD�GHVWD�3ROtWLFD�PH�IRL�HQWUHJXH�QHVWH�DWR�RX�GLVSRQLELOL]DGD�GLJLWDOPHQWH�QR�VLWH�GD�&RPSDQKLD
H�RX�QD�SODWDIRUPD�GR 6(6XLW� H�DWUDYpV�GD�DVVLQDWXUD�GHVWH�WHUPR�PH�FRPSURPHWR�D�VHJXLU�R�GLVSRVWR�
QR�GRFXPHQWR�

&RPSURPHWR�PH D�UHVSHLWDU��R�TXH�IRL�DTXL�GLVSRVWR��QR�GHVHPSHQKR�GH�PLQKDV�DWLYLGDGHV��HP�WRGRV�RV�
VHXV�WHUPRV��FRQGLo}HV�H�SULQFtSLRV�pWLFRV�

'HFODUR�� DLQGD�� TXH� QR� FDVR� GH� G~YLGD� RX� FRQKHFLPHQWR� GH� YLRODo}HV� D HVWD� 3ROtWLFD�� LQIRUPDUHL�
LPHGLDWDPHQWH�D�&RPLVVmR GH�,QWHJULGDGH��GLUHWDPHQWH�RX SRU�PHLR�GR�&DQDO�GH�'HQ~QFLDV�

120(�&203/(72 &$5*2�(�)81d­2
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,QVWUXo}HV�DR�6ROLFLWDQWH�

,QFOXLU�DV�LQIRUPDo}HV�FRPSOHWDV�H�GHWDOKDGDV�

3UHHQFKHU� H� VXEPHWHU� HVWH� IRUPXOiULR� LPHGLDWDPHQWH� DSyV� D RIHUWD� H�RX� UHFHELPHQWR� GH� EULQGHV��
SUHVHQWHV��UHIHLo}HV��HQWUHWHQLPHQWRV�H�KRVSLWDOLGDGHV TXH�H[FHGDP�RV�OLPLWHV�GH�YDORU�RX�GH�IUHTXrQFLD�
GHILQLGRV QD�3ROtWLFD�GH�%ULQGHV��3UHVHQWHV�H�+RVSLWDOLGDGHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BB

'DGRV�GR�&RODERUDGRU�GD�.HSOHU�:HEHU

1RPH�

&DUJR�

8QLGDGH�GH�1HJyFLR�

(�PDLO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DGRV�GR�7HUFHLUR

1RPH�

&13-�

(�PDLO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QIRUPDo}HV�UHOHYDQWHV�VREUH�RV�EULQGHV��SUHVHQWHV��HQWUHWHQLPHQWRV��UHIHLo}HV�H�KRVSLWDOLGDGHV

&ODVVLILFDomR�

%ULQGHV 3UHVHQWHV 5HIHLo}HV (QWUHWHQLPHQWRV +RVSLWDOLGDGHV

9DORU WRWDO��PHVPR�TXH�HVWLPDGR�����
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9DORU�SRU�SHVVRD �PHVPR�TXH�HVWLPDGR��

'HVFULomR�GR�TXH�HVWi�VHQGR�UHFHELGR RX�RIHUWDGR��

7LSR�GH�5HODFLRQDPHQWR�

3RWHQFLDO�FOLHQWH�RX�IRUQHFHGRU &OLHQWH�H�RX�IRUQHFHGRU� $JHQWH�S~EOLFR

2XWURV

0RWLYR�GR�RIHUHFLPHQWR�H�RX�UHFHELPHQWR�GH�EULQGHV��SUHVHQWHV��UHIHLo}HV��HQWUHWHQLPHQWRV�H�
KRVSLWDOLGDGHV�

'HFODUR� TXH� DV� LQIRUPDo}HV� SRU� PLP� SUHVWDGDV� QHVWH� GRFXPHQWR� VmR� YHUGDGHLUDV�� QmR� KDYHQGR� D�
RPLVVmR�GH�QHQKXPD�LQIRUPDomR�

1RPH�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���'DWD��BBBB�BBBB�BBBB
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3UH]DGR �D� >1RPH�GR�5HPHWHQWH@�

$JUDGHoR�D�JHQWLOH]D�GR��GHVFULomR�LWHP���UHFHELGR�HP ''�00�$$$$�

1R�HQWDQWR��WDO��SUHVHQWH��EULQGH��KRVSLWDOLGDGH RX HQWUHWHQLPHQWR��QmR�HVWi�GH�DFRUGR�FRP�DV�GLUHWUL]HV�
H�OLPLWHV�GHILQLGRV�SHODV�SROtWLFDV�LQWHUQDV�GD�.HSOHU�:HEHU�

$VVLP��GHYROYR�R��LWHP��SDUD�DWHQGHU�jV�SROtWLFDV�LQWHUQDV�GD�(PSUHVD�

2�UHODFLRQDPHQWR�HQWUH�DV�HPSUHVDV�H�VHXV�FRODERUDGRUHV�QmR�VHUi�DIHWDGR�H�FRQWLQXDUHPRV�D�FRQGX]LU�
RV�QRVVRV�QHJyFLRV�FRP�D�PHVPD�LVHQomR�GH�VHPSUH�

$JUDGHoR�GHVGH�Mi�D�FRPSUHHQVmR�

$WHQFLRVDPHQWH��
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