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�� 2EMHWLYR

2� REMHWLYR� GHVWD� SROtWLFD� p HVWDEHOHFHU� GLUHWUL]HV�� FRQGLo}HV� H� SURFHGLPHQWRV SDUD DV� Do}HV� GH�
GHVHQYROYLPHQWR�VRFLDO�SURPRYLGDV�RX�LQFHQWLYDGDV�SHOD�&RPSDQKLD��

�� $EUDQJrQFLD GHVWD�3ROtWLFD

$�SUHVHQWH�3ROtWLFD�GH�,QYHVWLPHQWR�6RFLDO p�DSOLFiYHO�D�WRGRV�RV FRODERUDGRUHV��PHPEURV�GD�DOWD�GLUHomR�
H�SDUFHLURV�TXH�SDUWLFLSHP�GH�DWLYLGDGHV�DSRLDGDV�RX�LQFHQWLYDGDV�SHOD�&RPSDQKLD��LQGHSHQGHQWHPHQWH�
GH�WUDQVIHUrQFLD�GH UHFXUVRV�ILQDQFHLURV RX�QmR�

�� '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�

&RODERUDGRU� 3HVVRD� ItVLFD HOHLWD� RX FRQWUDWDGD� SHOD� &RPSDQKLD�� LQFOXLQGR� SUHVLGHQWH�� GLUHWRUHV�
HVWDWXWiULRV��PHPEURV�GR�JUXSR H[HFXWLYR��FRQVHOKHLURV�H�HPSUHJDGRV�

&RPLVVmR�GH�,QWHJULGDGH� &RPLVVmR LQWHUQD GD�.HSOHU�:HEHU��UHVSRQViYHO�SRU�UHFHEHU�H�DFRPSDQKDU�
DV�GHQ~QFLDV�TXH�FKHJDP�SRU�PHLR�GR�FDQDO�GH�pWLFD�GD�.HSOHU�:HEHU��(VVD FRPLVVmR p�UHVSRQViYHO�SRU�
HQFDPLQKDU� DV� GHQ~QFLDV� DRV� JHVWRUHV� UHVSRQViYHLV� H�RX� SDUD� LQYHVWLJDomR H UHVSRQGHU� DRV�
GHQXQFLDQWHV SRU�PHLR�GR�FDQDO�GH�pWLFD�

&RPLVVmR�'LVFLSOLQDU� &RPLVVmR�LQWHUQD�GD�.HSOHU�:HEHU� D�&RPLVVmR�p UHVSRQViYHO�SHOD�DSOLFDomR�GH�
SHQDOLGDGHV�UHODFLRQDGDV�jV�GHQ~QFLDV�UHFHELGDV�SHOD�.HSOHU�:HEHU�DWUDYpV�GR�FDQDO�GH�pWLFD�H�SHOD�
DSXUDomR�GH�GHQ~QFLDV�JUDYHV�H�RX�OLJDGDV�DV�SHVVRDV�TXH�SDUWLFLSDP�GD�&RPLVVmR�GH�LQWHJULGDGH�

&RPLWr� &RPLWr�GH�DVVHVVRUDPHQWR�YLQFXODGR�DR�FRQVHOKR�GH�DGPLQLVWUDomR�GD�&RPSDQKLD� TXH�SRVVXL�
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�
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�

(PSUHVD��4XDOTXHU�GDV�HPSUHVDV�SHUWHQFHQWHV�DR�*UXSR�.HSOHU�:HEHU�

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��GLUHWRUHV�HVWDWXWiULRV��PHPEURV�GD�
'LUHWRULD��PHPEURV�GR�*UXSR ([HFXWLYR H PHPEURV�GR�&RQVHOKR�)LVFDO�

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

�� 'LUHWUL]HV�*HUDLV

$�&RPSDQKLD HQWHQGH�TXH�DV�HPSUHVDV�HVWmR� LQVHULGDV�HP�FRPXQLGDGHV�GLYHUVDV�H�SOXUDLV�H�TXH�D�
UHVSRQVDELOLGDGH�HPSUHVDULDO�YDL�DOpP�GH�JHUDU�HPSUHJRV�H�SURYHU�VHUYLoRV�H�SURGXWRV��$V�HPSUHVDV�WrP�
IXQomR� VRFLDO� UHOHYDQWH� MXQWR� FRP� RV� JRYHUQRV� H� DV� SHVVRDV� QD� SURPRomR� GH� XPD� VRFLHGDGH� MXVWD��
VROLGiULD�H�TXH�EXVTXH�EHP�HVWDU VRFLDO�H�SUHVHUYDomR�GR�PHLR�DPELHQWH�SDUD�D�JHUDomR�DWXDO�H�SDUD�DV�
IXWXUDV�

$V�Do}HV�GH�UHVSRQVDELOLGDGH�VRFLDO�GD�&RPSDQKLD GHYHUmR�DGRWDU�FRPR�GLUHWUL]HV�

͙ $SRLDU� H� LQFHQWLYDU� SURMHWRV� VRFLDLV� GHVWLQDGRV�j�6D~GH��(GXFDomR��&XOWXUD��(VSRUWH�� ,QFOXVmR�
6RFLDO�H�*DUDQWLD�GH�'LUHLWRV 6RFLDLV�H�+XPDQRV�

͙ ,QFRUSRUDU�H�GLVVHPLQDU�LQWHUQDPHQWH�RV�FRQFHLWRV�GH�5HVSRQVDELOLGDGH�6RFLDO�FRPR�SDUWH�GD�VXD�
FXOWXUD�GH�JHVWmR HPSUHVDULDO�

͙ 3URPRYHU�D�FXOWXUD�GH�SDUWLFLSDomR�VRFLDO�� UHVSRQVDELOLGDGH��HPSDWLD�H� FULDomR�GH�YtQFXORV�GH�
VROLGDULHGDGH�HQWUH�FRODERUDGRUHV��PHPEURV�GD�DOWD�GLUHomR��SDUFHLURV H�VRFLHGDGH�

͙ 3ULRUL]DU� Do}HV� HVWUXWXUDGDV� H� SURMHWRV� FRP� REMHWLYRV� EHP� GHILQLGRV� H� FRP� LPSDFWR� VRFLDO�
UHOHYDQWH�

͙ (VWLPXODU R�YROXQWDULDGR�GH�FRODERUDGRUHV� PHPEURV�GD�DOWD�GLUHomR�H SDUFHLURV�
͙ (VWLPXODU�R�GLiORJR�H�R�WUDEDOKR�MXQWR�jV�FRPXQLGDGHV� HP�HVSHFLDO�DTXHODV�HP�TXH�D�&RPSDQKLD

WHQKD�DWXDomR�GLUHWD�
͙ $YDOLDU�H�PRQLWRUDU RV�SURMHWRV�H�Do}HV�DSRLDGRV�RX�LQFHQWLYDGRV�IRUPDOPHQWH�SHOD�&RPSDQKLD

GH� IRUPD�D�FRPSURYDU�TXH�RV� UHFXUVRV� UHSDVVDGRV�VHMDP�XWLOL]DGRV�DGHTXDGDPHQWH�H�TXH RV
REMHWLYRV�GRV�SURMHWRV�VHMDP�DWHQGLGRV�

�� 0RGDOLGDGHV�GH�$o}HV�GH�,QYHVWLPHQWR�6RFLDO

$V PRGDOLGDGHV�GH�LQYHVWLPHQWR�VRFLDO�DSRLDGDV�RX�LQFHQWLYDGDV�SHOD�&RPSDQKLD FRP�RX�VHP�R�UHSDVVH�
GH�UHFXUVRV�VmR�

'RDomR��WUDQVIHUrQFLD�JUDWXLWD�j�RXWUD�SHVVRD�ItVLFD�RX�MXUtGLFD��³'RQDWiULR´�RX�³'RQDWiULD´��GH�UHFXUVRV�
RX�EHQV�PyYHLV�RX�LPyYHLV�TXH�LQWHJUHP�R�SDWULP{QLR�GD�FRPSDQKLD�

3DWURFtQLR��DSRUWH�GH�UHFXUVRV�FXMR�REMHWLYR�p�DSRLDU�D�SURPRomR�GH�SURMHWRV��Do}HV�RX�HYHQWRV��FRP�D�
ILQDOLGDGH�GH�GLYXOJDU�VXD�DWLYLGDGH��IRUWDOHFHU�XP�FRQFHLWR�H�RX�DJUHJDU�YDORU�j�PDUFD�GD�FRPSDQKLD��
JHUDU� UHFRQKHFLPHQWR� RX DPSOLDU� UHODFLRQDPHQWR� GR� SDWURFLQDGRU� FRP� VHX� S~EOLFR� GH� LQWHUHVVH�� 2V�
SDWURFtQLRV� VmR� UHDOL]DGRV� FRP� XWLOL]DomR� GH� /HLV� GH� ,QFHQWLYR�*RYHUQDPHQWDO�� D� H[HPSOR� GD� /HL� GH�
,QFHQWLYR�j�&XOWXUD��/HL�Q���������������H�D�/HL�GH�,QFHQWLYR�DR�(VSRUWH��/HL�Q���������������

3URJUDPD�GH�9ROXQWDULDGR��p�R�FRQMXQWR�GH�LQLFLDWLYDV�RUJDQL]DGDV�TXH�D�HPSUHVD�RIHUHFH�SDUD�DSRLDU�H�
LQFHQWLYDU�VHXV�FRODERUDGRUHV�H�PHPEURV�GD�DOWD�GLUHomR�D�UHDOL]DUHP�Do}HV�ILODQWUySLFDV�YROXQWiULDV��2�
YROXQWiULR�p�DTXHOH�TXH��PRYLGR�SHOD�pWLFD�GD�VROLGDULHGDGH��GHGLFD�R�VHX� WHPSR�� WDOHQWR H�HVIRUoR�D�
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FDXVDV�GH� LQWHUHVVH�VRFLDO��VHP�UHFHELPHQWR�GH�UHPXQHUDomR� 2�3URJUDPD�SRGHUi�HQYROYHU��DOpP�GH�
FRODERUDGRUHV�H�PHPEURV�GD�DOWD�GLUHomR��RXWURV�SDUFHLURV�H�SHVVRDV��

3URJUDPD�GH�9LVLWDomR��p�D�DomR�GH�SURSRUFLRQDU�D�HVWXGDQWHV�XPD�YLVmR�SUiWLFD�GR�DPELHQWH�H� GRV�
SURFHVVRV�RUJDQL]DFLRQDLV�SDUD�DOLDU�j�YLVmR�WHyULFD�DSUHQGLGD�HP�(VFRODV�H�8QLYHUVLGDGHV��SRU�PHLR�GD�
YLVLWDomR�j�&RPSDQKLD�

$�&RPSDQKLD FRPR�HPSUHVD�WULEXWDGD�SHOR�UHJLPH�GH�OXFUR�UHDO�SRGHUi�UHDOL]DU�D�UHQ~QFLD�ILVFDO�GHVGH�
TXH�UHVSHLWH�R�OLPLWH�GH�DWp����VREUH�R�,5�GHYLGR��FRPSRVWR�SRU�

/HL�GH�,QFHQWLYR j�&XOWXUD�± /HL�������GH�������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�
D�SURMHWRV�FXOWXUDLV��HVWHV�TXH�GHYHP�HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOD�6HFUHWDULD�(VSHFLDO�GD�&XOWXUD�±
0LQLVWpULR�GD�&LGDGDQLD��FRP�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'28���2V�SURMHWRV�DSRLDGRV�GHYHP�
HVWDU� HQTXDGUDGRV� QR� DUWLJR� ��� GD� UHIHULGD� OHL�� )RFR� GH� DWXDomR�� SDWULP{QLR� KLVWyULFR�� IRUPDomR� H�
SRSXODUL]DomR�GD�P~VLFD�H�GDQoD�H�LQFHQWLYR�j�OHLWXUD�

/HL�$XGLRYLVXDO�� /HL�Q��������������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�D�SURMHWRV�
DXGLRYLVXDLV� �ILOPHV� H� GRFXPHQWiULRV��� FULDQGR�PHFDQLVPRV� GH� IRPHQWR� j� DWLYLGDGH� DXGLRYLVXDO� H� Gi�
RXWUDV�SURYLGrQFLDV��2V�SURMHWRV�GHYHP�HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOR�SHOD�6HFUHWDULD�(VSHFLDO�GD�
&XOWXUD�± 0LQLVWpULR GD�&LGDGDQLD�FRP�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'28�� )RFR�GH�DWXDomR��
SURGXomR�FLQHPDWRJUiILFD�SDUD�SUHVHUYDomR�GD�FXOWXUD�H�KLVWyULD�ORFDO�

/HL�GR�(VSRUWH�� /HL�Q���������GH�������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�D�SURMHWRV�
HVSRUWLYRV��TXH�GHYHP�HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOR�6HFUHWDULD�(VSHFLDO�GR�(VSRUWH�± 0LQLVWpULR�GD�
&LGDGDQLD�FRP�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'28�� )RFR�GH�DWXDomR��PDQLIHVWDo}HV�HGXFDFLRQDO�
H�GH�SDUWLFLSDomR�

),$�� )XQGR�GD�,QIkQFLD�H�$GROHVFHQWH�� /HL�Q��������GH�������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�
VHMD�GHVWLQDGR�D�SURMHWRV�VRFLDLV�j�DWHQomR�GD�FULDQoD�H�GR�DGROHVFHQWH��TXH�GHYHP�HVWDU�SUHYLDPHQWH�
DSURYDGRV�SHOR�&RQVHOKR�0XQLFLSDO�GD�,QIkQFLD�H�$GROHVFrQFLD� )RFR�GH�DWXDomR� SURMHWRV�TXH�HQYROYDP�
SURWHomR� GH� FULDQoDV� H� DGROHVFHQWHV�� TXH� VHMDP� HGXFDWLYRV� H� SURSLFLHP� PRGR� GH� YLGD� VDXGiYHO��
DIDVWDQGR� HVWH� S~EOLFR� GH� VLWXDo}HV� GH� ULVFR� VRFLDO�� 7DPEpP� VmR� DFHLWRV� D� SUHVWDomR� GH� VHUYLoRV��
IRUPDomR�H�WUHLQDPHQWR�GH�SURILVVLRQDLV��DTXLVLomR�GH�HTXLSDPHQWRV��UHIRUPDV�H�FRQVWUXo}HV�

)8,�� )XQGR�GR�,GRVR�� /HL��������GH�������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�D�
SURMHWRV�VRFLDLV�SDUD�DWHQomR�j�SHVVRD�LGRVD��TXH�GHYHP�HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOR�&RQVHOKR�
0XQLFLSDO�GR�,GRVR� )RFR�GH�DWXDomR��SURMHWRV�TXH�HQYROYDP�D�SURPRomR�GD�TXDOLGDGH�GH�YLGD�SDUD�RV�
LGRVRV�� SULRUL]DQGR� D� VD~GH� ItVLFD� H�PHQWDO�� 7DPEpP�VmR� DFHLWRV� SUHVWDomR�GH� VHUYLoRV�� IRUPDomR� H�
WUHLQDPHQWR�GH�SURILVVLRQDLV��DTXLVLomR�GH�HTXLSDPHQWRV��UHIRUPDV�H FRQVWUXo}HV�

352121�� 3URJUDPD�1DFLRQDO�GH�$SRLR�j�$WHQomR�2QFROyJLFD�� /HL�Q��� �������GH�������SHUPLWH�TXH�DWp�
���GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�D�SURMHWRV�GH�SUHYHQomR�H�FRPEDWH�DR�FkQFHU��3URMHWRV�GHYHP�
HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOR�0LQLVWpULR�GD�6D~GH��FRP�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'28��
)RFR�GH�DWXDomR��SUHVWDomR�GH�VHUYLoRV�PpGLFRV�DVVLVWHQFLDLV��IRUPDomR�H�WUHLQDPHQWR��DSHUIHLoRDPHQWR�
GH� SURILVVLRQDLV�� UHDOL]DomR� GH� SHVTXLVDV� FOtQLFDV�HSLGHPLROyJLFDV� H� H[SHULPHQWDLV� H� DTXLVLomR� GH�
HTXLSDPHQWRV��UHIRUPDV�H�FRQVWUXo}HV�

3521$6�� 3URJUDPD�1DFLRQDO�GH�$SRLR�j�$WHQomR�GD�6D~GH�GD�3HVVRD�FRP�'HILFLrQFLD�� /HL�Q��� �������
GH�������SHUPLWH�TXH�DWp����GR�YDORU�GR�,5�GHYLGR�VHMD�GHVWLQDGR�D�SURMHWRV�YROWDGRV�j�UHDELOLWDomR�GD�
SHVVRD�FRP GHILFLrQFLD�DR�WUDWDPHQWR�GH�GHILFLrQFLDV�ItVLFDV��PRWRUDV��DXGLWLYDV��YLVXDLV�H�LQWHOHFWXDLV��
1HVVH�VHQWLGR��RV�SURMHWRV�GHYHP�HVWDU�SUHYLDPHQWH�DSURYDGRV�SHOR�0LQLVWpULR�GD�6D~GH��FRP�SXEOLFDomR�
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QR� 'LiULR� 2ILFLDO� GD� 8QLmR� �'28�� )RFR� GH� DWXDomR�� SUHVWDomR� GH� VHUYLoRV� PpGLFRV�DVVLVWHQFLDLV��
IRUPDomR� H� WUHLQDPHQWR�� DSHUIHLoRDPHQWR� GH� SURILVVLRQDLV�� UHDOL]DomR� GH� SHVTXLVDV�
FOtQLFDV�HSLGHPLROyJLFDV�H�H[SHULPHQWDLV�H�DTXLVLomR�GH�HTXLSDPHQWRV��UHIRUPDV�H�FRQVWUXo}HV�

�� 6HOHomR�GH�3URMHWRV�

$V� Do}HV� GH� UHVSRQVDELOLGDGH� VRFLDO� GD� &RPSDQKLD SRGHUmR� VHU� GH� LQLFLDWLYD� LQWHUQD�� SURSRVWDV SRU�
FRODERUDGRUHV�RX�PHPEURV�GD�DOWD�GLUHomR��RX�SRU�LQLFLDWLYD�H[WHUQD��SURSRVWDV SRU�SDUFHLURV��HQWLGDGHV�
ILODQWUySLFDV�RX�RXWURV�WHUFHLURV�

7RGRV�RV�SURMHWRV�GHYHP�HVWDU�DOLQKDGRV�jV�GLUHWUL]HV�JHUDLV�GHVWD�SROtWLFD�H�GD�3ROtWLFD�GH�'RDo}HV�H�
3DWURFtQLRV �32&$������

1mR�VmR�SHUPLWLGDV�GRDo}HV�SROtWLFDV�D�SDUWLGRV��FDQGLGDWRV�H�SROtWLFRV��GH�DFRUGR�FRP�R�&yGLJR�GH�eWLFD�
H�&RQGXWD�H�FRP�D�OHJLVODomR�YLJHQWH���

1D�VHOHomR�GRV�SURMHWRV�GH�LQLFLDWLYD�LQWHUQD�RX�H[WHUQD�GHYHUmR�VHU�FRQVLGHUDGRV�

͙ $�DGHUrQFLD�GR�SURMHWR�DR &yGLJR�GH�eWLFD�H�&RQGXWD H�j�3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV�
͙ $�YLDELOLGDGH�WpFQLFD�H�RSHUDFLRQDO�GR�SURMHWR�
͙ $�GLVSRQLELOLGDGH�GH�UHFXUVRV�ILQDQFHLURV�
͙ 2�S~EOLFR�DOYR�H�R�DOFDQFH�GR�LPSDFWR�VRFLDO�
͙ 6HMD� RULXQGR� GH� HQWLGDGH� SULYDGD�� VHP� ILQV� OXFUDWLYRV� FRP� FXQKR� ILODQWUySLFR�� FXMD� OHJLVODomR�

SRVVLELOLWH�D�GHGXomR�ILVFDO�H�TXH�SRVVXDP�KLVWyULFR�UHFRQKHFLGR�
͙ $�FRPSOHPHQWDULHGDGH�D�SROtWLFDV�S~EOLFDV��SDUD�HYLWDU�VREUHSRVLomR�H�FRQFRUUrQFLD�FRP�Do}HV�

Mi�UHDOL]DGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�
͙ $�FDSDFLGDGH�WpFQLFD��D�UHSXWDomR�H�R�KLVWyULFR�GR�SDUFHLUR�
͙ $�DSURYDomR�SUpYLD�GD�DGPLQLVWUDomR�S~EOLFD��TXDQGR�FDEtYHO��QRV�FDVRV�GH�OHLV�GH�LQFHQWLYR�
͙ $�GLYXOJDomR�SRVLWLYD�GD�PDUFD .HSOHU�:HEHU�
͙ $�ORFDOL]DomR�GD�DomR�H�R� LPSDFWR�HP�FRPXQLGDGHV�HP�TXH�D�&RPSDQKLD SRVVXL VHGH�H VXDV�

IiEULFDV� H
͙ 2�FDUiWHU�LQRYDGRU��D�VROXomR�FULDWLYD��D�FDSDFLGDGH�GH�FUHVFLPHQWR�H�R�SRWHQFLDO WUDQVIRUPDGRU�

GD�DomR�

$V�Do}HV SRQWXDLV GR�3URJUDPD�GH�9LVLWDomR�QmR�QHFHVVLWDP�GH�SURMHWRV��SRGHQGR�VHU�GHPDQGDGDV�SRU�
PHLR�GH�VROLFLWDo}HV LQWHUQDV�RX�H[WHUQDV�

$SURYDo}HV�

x &RQIRUPH�GHILQLGR�QD�3ROtWLFD�GH�'RDo}HV�H�3DWURFtQLRV��R )RUPXOiULR�GH�6ROLFLWDomR�GH�'RDo}HV�
H� 3DWURFtQLRV� H� GRFXPHQWDomR� FRPSUREDWyULD� VHUmR� HQFDPLQKDGRV j� *HUrQFLD� -XUtGLFD��
*RYHUQDQoD� H� &RPSOLDQFH�� DWUDYpV� GR� H�PDLO� FRPSOLDQFH#NHSOHU�FRP�EU�� SDUD� DYDOLDomR� GD�
LQWHJULGDGH� GR� EHQHILFLiULR� SDUHFHU� RSLQDWLYR� H� HQFDPLQKDPHQWR� GH� DSURYDomR� GD�&RPLVVmR�
'LVFLSOLQDU�

x 2V�SHGLGRV�GH�3URMHWRV�SDUD�R�3URJUDPD�GH�9ROXQWDULDGR�GHYHUmR�VHU�HQFDPLQKDGRV�j�*HUrQFLD�
-XUtGLFD��*RYHUQDQoD�H�&RPSOLDQFH��DWUDYpV�GR�H�PDLO�FRPSOLDQFH#NHSOHU�FRP�EU��SDUD�DYDOLDomR�
GD� LQWHJULGDGH� GR� EHQHILFLiULR�� SDUHFHU� RSLQDWLYR�� H� HQFDPLQKDPHQWR� GH DSURYDomR� GD�*UXSR
([HFXWLYR�
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x 2V�SHGLGRV�GH�9LVLWDomR�j�&RPSDQKLD��QR�kPELWR�GR�3URJUDPD�GH�9LVLWDomR��VHUmR�HQYLDGRV�D
&RPLVVmR�GH�*HQWH�H�*HVWmR��SDUD�DSURYDomR�

3UD]RV�

x 7RGRV�RV�SURMHWRV�TXH�HQYROYDP�UHFXUVRV�ILQDQFHLURV�RX GRDomR�GH EHQV�GD�&RPSDQKLD RX��DLQGD��
VHMDP�ILQDQFLDGRV�SRU�UHFXUVRV�GH�OHLV�GH�LQFHQWLYR�GHYHUmR�VHU�DSUHVHQWDGRV�FRP�DQWHFHGrQFLD�
PtQLPD�GH����GLDV�FRUULGRV�GR�LQtFLR�GD�H[HFXomR�

x 2V� SHGLGRV� GH� SURMHWRV� GR�3URJUDPD�GH�9ROXQWDULDGR� TXH� QmR� HQYROYDP� UHFXUVRV ILQDQFHLURV
GHYHUmR�VHU�DSUHVHQWDGRV�FRP�DQWHFHGrQFLD�PtQLPD�GH����GLDV�FRUULGRV�GR�LQtFLR�GD�H[HFXomR�

x 2V�SHGLGRV�UHDOL]DGRV�QR�kPELWR�GR�3URJUDPD�GH�9LVLWDomR�j�.HSOHU�:HEHU�GHYHUmR�VHU�UHDOL]DGRV
FRP�DQWHFHGrQFLD�PtQLPD�GH��� GLDV�FRUULGRV�GR�GLD�RX�SHUtRGR�GD�YLVLWDomR�

x (P�FDUiWHU�H[FHSFLRQDO��SRGHUmR�VHU�DSURYDGRV�SHGLGRV�DSUHVHQWDGRV�FRP�SUD]RV� LQIHULRUHV�D�
FULWpULR�GR�'LUHWRU�3UHVLGHQWH�RX�GDV FRPLVV}HV� FDGD�XP�QD�VXD�DOoDGD�GH�DSURYDomR��

�� $YDOLDomR�3UpYLD�GH�,QWHJULGDGH�

2V�SURMHWRV�GH�TXH�HQYROYDP�UHFXUVRV�ILQDQFHLURV��HP�HVSHFLDO�DTXHOHV�GHFRUUHQWHV�GH�OHLV�GH�LQFHQWLYR�
VRPHQWH� SRGHUmR� VHU� DXWRUL]DGRV� PHGLDQWH� YHULILFDomR� GD� LQWHJULGDGH� GR� SDUFHLUR�� SRU� PHLR� GR�
SURFHGLPHQWR�GH�GXH�GLOLJHQFH�GH�LQWHJULGDGH�

$�GXH�GLOLJHQFH GH�LQWHJULGDGH�p�R�SURFHGLPHQWR�GH�FROHWD�H�DQiOLVH�GH�LQIRUPDo}HV�UHSXWDFLRQDLV�VREUH�
D� SHVVRD� MXUtGLFD� SDUFHLUD�� EHP� FRPR� GRV� VHXV� VyFLRV�� DGPLQLVWUDGRUHV�� FRQVHOKHLURV� H� GHPDLV�
UHODFLRQDPHQWRV��FRP�REMHWLYR�GH�PLQLPL]DU�ULVFRV�GH�UHVSRQVDELOL]DomR��SUHYLVWRV�QD�/HL�������������
�/HL�$QWLFRUUXSomR���H�ULVFRV�GH�GDQRV�j�LPDJHP�H�j�UHSXWDomR�GD�&RPSDQKLD�

2V�FRQWUDWRV H�LQVWUXPHQWRV�VHPHOKDQWHV�ILUPDGRV�FRP�SDUFHLURV GHYHP�FRQWHU FOiXVXODV�TXH��GH�IRUPD�
FODUD�H�H[SUHVVD��SURtEDP DWRV�GH�FRUUXSomR H LQFRUSRUHP DV�UHJUDV�FRQWLGDV�QHVWD�3ROtWLFD H�QR�&yGLJR�
GH�eWLFD� H�&RQGXWD� GD�.HSOHU�:HEHU�� SRU�PHLR� GDV� TXDLV� RV SDUFHLURV DVVXPDP�R�FRPSURPLVVR� GH�
FXPSULU� LQWHJUDOPHQWH�D�/HL�$QWLFRUUXSomR��VRE�SHQD�GH VDQo}HV�� LQFOXVLYH UHVFLVmR�GR�FRQWUDWR RX�GR�
LQVWUXPHQWR�

�� 0RQLWRUDPHQWR�GDV�$o}HV�GH�5HVSRQVDELOLGDGH�6RFLDO�

&RQIRUPH� GHILQLGR� QD� 3ROtWLFD� GH� 'RDo}HV� H� 3DWURFtQLRV�� RV� EHQHILFLiULRV� GRV� SDWURFtQLRV� GHYHUmR�
DSUHVHQWDU�FRPSURYDQWHV�GH�UHDOL]DomR�GR�HYHQWR�SDWURFLQDGR�HP�DWp���GLDV�~WHLV�DSyV�D�UHDOL]DomR�GR�
HYHQWR�RX�DomR�SDWURFLQDGD�

1R� FDVR� GDV GHPDLV� Do}HV� GH� UHVSRQVDELOLGDGH� VRFLDO�� GHYHUmR� VHU� FROHWDGDV� GLUHWDPHQWH� SHOD�
&RPSDQKLD RX�DSUHVHQWDGDV�SHORV�SDUFHLURV�LQIRUPDo}HV�TXH�SHUPLWDP�DYDOLDU�D�HILFiFLD�GDV�Do}HV�GH�
UHVSRQVDELOLGDGH�VRFLDO�

$�FRQWLQXLGDGH�GD�DomR�H�GR�UHODFLRQDPHQWR�FRP�R�SDUFHLUR�GHSHQGHUi�GRV�UHVXOWDGRV�DOFDQoDGRV H�GDV�
HVWUDWpJLDV�H�LQWHUHVVHV�GD�&RPSDQKLD QRV�VHXV�SURJUDPDV�GH�UHVSRQVDELOLGDGH�VRFLDO�
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��� ,QFXPSULPHQWR�GD�3ROtWLFD

$� YLRODomR� GH� TXDLVTXHU� SULQFtSLRV� H� YHGDo}HV� GHVWD� 3ROtWLFD VXMHLWD R� FRODERUDGRU� PHPEUR� GD� DOWD�
GLUHomR� DGPLQLVWUDGRU�RX�FRQVHOKHLUR�jV�VDQo}HV�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�VmR�

͙ $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�
*HUrQFLD�-XUtGLFD��*RYHUQDQoD�H�&RPSOLDQFH�RX�D�&RPLVVmR GH�,QWHJULGDGH�XWLOL]DQGR R�&DQDO�GH�eWLFD
GLVSRQLELOL]DGR�SHOD�&RPSDQKLD�

$�&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 eWLFD p�JHUHQFLDGR�SRU�HPSUHVD�WHUFHLUD�HVSHFLDOL]DGD�QD�JHVWmR�GH�FDQDLV�
GH�GHQ~QFLDV�H�JDUDQWH�D�FRQILGHQFLDOLGDGH�GR�GHQXQFLDQWH�

2�&DQDO�GH�eWLFD GD�.HSOHU�:HEHU�HVWi�GLVSRQtYHO����KRUDV�YLD�VLWH��H�PDLO�RX�WHOHIRQH�

/LQN ZZZ�FRQWDWRVHJXUR�NHSOHUZHEHU��

H�PDLO�FRPSOLDQFH#NHSOHU�FRP�EU

7HOHIRQH���������� �����
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��� &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�RFRUUH�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�FDQDO�
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��DWUDYpV�GR�H�PDLO�FRPSOLDQFH#NHSOHU�FRP�EU�

��� &RQWUROH�GDV�$OWHUDo}HV

5(9,6®(6 '(6&5,d­2�'$6�$/7(5$d®(6 '$7$

��
$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�.HSOHU�
:HEHU��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�GR�&RPLWr�
(VWUDWpJLFR�GH�&RPSOLDQFH�H�*RYHUQDQoD &RUSRUDWLYD�
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(X���� ��GHFODUR��SDUD�RV�GHYLGRV�ILQV��TXH�HVWRX�FLHQWH�

H�TXH�FRPSUHHQGL�DV�GLVSRVLo}HV�FRQWLGDV�QD�3ROtWLFD�GH�,QYHVWLPHQWR�6RFLDO 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�eWLFD�

120(�&203/(72�����������������������������������������������������������������&$5*2�(�)81d­2

&,'$'( '$7$������������������������ $66,1$785$


