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��� /D�FREHUWXUD�TXH�VROLFLWD��¢UHHPSOD]DUi�R�FDPELDUi�FXDOTXLHU�VHJXUR�R�VHJXUR�GH�UHQWD�YLWDOLFLD�DQQXLW\��YLJHQWH�VREUH
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VH�HVSHFLILFD�HQ�OR�VXVRGLFKR��\�DO�VHU�DFHSWDGD�SRU�OD�&RPSDxtD�HQ�OD�2ILFLQD�(MHFXWLYD��OD�VROLFLWXG�FRQIRUPH�KD�VLGR
HQPHQGDGD�SDVDUi�D�IRUPDU�SDUWH�GH�FXDOTXLHU�SyOL]D�TXH�VH�HPLWD�HQ�OR�DGHODQWH�
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UHODFLRQDGD��HPSUHVD�GH�VHJXUR�R�GH�UHDVHJXUR��OD�0HGLFDO�,QIRUPDWLRQ�%XUHDX��,QF���DJHQFLD�GH�LQIRUPH�GHO�FRQVXPLGRU��TXH
WHQJD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�FXDQWR�DO�GLDJQyVWLFR��WUDWDPLHQWR�\�SURQyVWLFR�HQ�OR�UHODFLRQDGR�D�FXDOTXLHU�FRQGLFLyQ�ItVLFD�R
PHQWDO�\�R�WUDWDPLHQWR��LQFOX\HQGR�FRQGLFLRQHV�SVLTXLiWULFDV��DEXVR�GH�DOFRKRO�R�HVWXSHIDFLHQWHV��\�FXDOTXLHU�RWUD�LQIRUPDFLyQ
PpGLFD�R�QR�PpGLFD�GH�PL�SHUVRQD�R�FRQGLFLyQ�GH�VDOXG�D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R�VX�UHSUHVHQWDQWH�OHJDO��SDUWH�GH
R�WRGD�LQIRUPDFLyQ�SHUWLQHQWH�
3DUD�IDFLOLWDU�SUHVHQWDFLyQ�UiSLGD�GH�GLFKD�LQIRUPDFLyQ��DXWRUL]R�D�ODV�IXHQWHV�HQ�OR�VXVRGLFKR��VDOYR�0,%��D�SUHVHQWDU�GLFKRV
LQIRUPHV�R�FRQRFLPLHQWR�D�FXDOHVTXLHU�DJHQFLD�FRQWUDWDGD�SRU�OD�&RPSDxtD�D�UHFRSLODU�\�WUDQVPLWLU�GLFKD�LQIRUPDFLyQ�
(17,(1'2�TXH�OD�LQIRUPDFLyQ�TXH�VH�REWHQJD�SRU�PHGLR�GH�HVWD�$XWRUL]DFLyQ�VHUi�XWLOL]DGD�SRU�&1$�,QWHUQDWLRQDO�/LIH
&RPSDQ\�SDUD�GHWHUPLQDU�OD�HOHJLELOLGDG�SDUD�VHJXUR���&XDOHVTXLHU�LQIRUPDFLyQ�REWHQLGD�QR�VHUi�HQWUHJDGD�SRU�&1$
,QWHUQDWLRQDO�/LIH�&RPSDQ\�D�FXDOTXLHU�SHUVRQD�X�RUJDQL]DFLyQ��6$/92�SDUD�ODV�HPSUHVDV�GH�UHDVHJXUR��OD�0HGLFDO
,QIRUPDWLRQ�%XUHDX��,QF��X�RWUDV�SHUVRQDV�X�RUJDQL]DFLRQHV�TXH�OOHYHQ�D�FDER�QHJRFLRV�R�VHUYLFLRV�OHJDOHV�HQ�OR�UHFODFLRQDGR
FRQ�PL�+RMD�GH�'HWDOOHV�3HUVRQDOHV��R�FRPR�UHTXLVLWR�OHJDO�TXH�SXHGD�VHU�R�FRPR�SXHGD�\R�HQ�OR�DGHODQWH�DXWRUL]DU�
&2035(1'2�TXH�SXHGR�VROLFLWDU�FRSLD�GH�HVWD�$XWRUL]DFLyQ�
$&(372�TXH�XQD�FRSLD�IRWRVWiWLFD�GH�HVWD�$XWRUL]DFLyQ�HV�WDQ�YiOLGD�FRPR�OD�RULJLQDO�
5(&212=&2�KDEHU�UHFLELGR�\�OHtGR�HO�$YLVR�DO�$VHJXUDGR�3URSXHVWR�\�HO�$YLVR�GHO�0HGLFDO�,QIRUPDWLRQ�%XUHDX�
$&(372�TXH�HVWD�$XWRUL]DFLyQ�SHUPDQHFHUi�HQ�YLJRU�SRU�GRV�DxRV�D�SDUWLU�GH�HVWD�IHFKD�

;
�HU��3URSXHVWR�$VHJXUDGR
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3UHJXQWD�GH�UHHPSOD]R�GH�SDUWH�GHO�DJHQWH

¢7LHQH�XVWHG�FRQRFLPLHQWR�R�PRWLYR�SDUD�FUHHU�TXH�HO�VHJXUR�TXH�SRU�PHGLR�GH�OD�SUHVHQWH�VH�VROLFLWD��UHHPSOD]DUi�R�FDPELDUi
FXDOTXLHU�VHJXUR�R�VHJXUR�GH�UHQWD�YLWDOLFLD�DQQXLW\��YLJHQWH�DO�FRUULHQWH��VREUH�OD�YLGD�GHO�SURSXHVWR�DVHJXUDGR"��� �6t����� �1R
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$YLVR�DO�3URSXHVWR�V��$VHJXUDGR�V�

6HSDUDU���HQWUHJDU�DO�VROLFLWDQWH

3DUD�SRGHU�WUDPLWDU�\�DGPLQLVWUDU�GHELGDPHQWH�VX�FREHUWXUD�GH�VHJXUR��VH�UHTXLHUH�UHFRSLODU�FLHUWD�LQIRUPDFLyQ�QHFHVDULD�\�GH
D\XGD�HQ�OR�UHODFLRQDGR�FRQ�VX�DVHJXUDELOLGDG���8VWHG�HV�QXHVWUD�IXHQWH�PiV�LPSRUWDQWH�GH�LQIRUPDFLyQ��SHUR�DGHPiV
GHEHPRV�FRPXQLFDUQRV�FRQ�RWUDV�IXHQWHV��LQFOX\HQGR��LQVWLWXFLRQHV�\�SURIHVLRQDOHV�PpGLFRV��HPSOHDGRUHV�\�RWUDV�FRPSDxtDV
GH�VHJXUR�
3RGHPRV�REWHQHU�XQ�LQIRUPH�LQYHVWLJDWLYR�GHO�FRQVXPLGRU��SRU�PHGLR�GHO�FXDO�VH�SXHGD�REWHQHU�LQIRUPDFLyQ�GH�VX�FDUiFWHU�
UHSXWDFLyQ�JHQHUDO�\�FDUDFWHUtVWLFDV�SHUVRQDOHV�DO�FHOHEUDU�HQWUHYLVWDV�FRQ�VXV�DPLVWDGHV��YHFLQRV�\�RWURV�FRQRFLGRV�VX\RV�

(Q�DOJXQDV�VLWXDFLRQHV��\�HQ�FXPSOLPLHQWR�FRQ�OD�OH\��SXHGH�TXH�VH�GLYXOJXHQ�DOJXQRV�GDWRV�QHFHVDULRV�D�WHUFHURV��VLQ�VX
DXWRUL]DFLyQ�HVSHFtILFD�

������������6tUYDVH�KDFHU�UHIHUHQFLD�DO�$YLVR�HQ�OR�UHODFLRQDGR�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX��
*UDFLDV�SRU�VX�VROLFLWXG�GH�VHJXUR�

/9��������%

$YLVR�HQ�OR�UHODFLRQDGR�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX

6tUYDVH�OHHU�GHWHQLGDPHQWH

7RGD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VX�DVHJXUDELOLGDG�VH�WUDWDUi�FRQILGHQFLDOPHQWH��&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R�VX�V�
UHDVHJXUDGRU�HV��SXHGHQ��QR�REVWDQWH��SUHVHQWDU�XQ�LQIRUPH�EUHYH�DO�0HGLFDO�,QIRUPDWLRQ�%XUHDX��XQD�DVRFLDFLyQ�VLQ�ILQHV�GH
OXFUR��GH�FRPSDxtDV�GH�VHJXURV�GH�YLGD��OD�FXDO�DGPLQLVWUD�XQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�GH�SDUWH�GH�VXV�VRFLRV��6L�XVWHG
SUHVHQWD�VROLFLWXG�D�RWUD�FRPSDxtD��TXH�WDPELpQ�VHD�VRFLD�GH�HVWD�2ILFLQD��SDUD�FREHUWXUD�GH�VHJXUR�GH�YLGD�R�GH�VDOXG��R
SUHVHQWD�UHFODPR�GH�EHQHILFLRV�D�GLFKD�FRPSDxtD��OD�2ILFLQD��FRQIRUPH�DO�SHGLGR��OH�VXPLQLVWUDUi�D�GLFKD�FRPSDxtD�OD
LQIRUPDFLyQ�DO�FRUULHQWH�HQ�HO�H[SHGLHQWH�

&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�R�VX�V��UHDVHJXUDGRU�HV��WDPELpQ�SXHGHQ�EULQGDU�LQIRUPDFLyQ�GH�GLFKRV�H[SHGLHQWHV�D�RWUDV
FRPSDxtDV�GH�VHJXUR�GH�YLGD��D�ODV�FXDOHV�XVWHG�OH�VROLFLWH�VHJXUR�GH�YLGD�R�GH�VDOXG��R�D�TXLHQ�XVWHG�OHV�SUHVHQWH�UHFODPR
GH�EHQHILFLRV�

(V�GH�QXHVWUR�HQWHQGHU��TXH�DO�UHFLELU�XQD�VROLFLWXG�GH�SDUWH�VX\D��OD�2ILFLQD�KDUi�ORV�DUUHJORV�SHUWLQHQWHV�SDUD�GLYXOJDU
FXDOTXLHU�LQIRUPDFLyQ�TXH�PDQWHQJD�HQ�VX�H[SHGLHQWH��6L�XVWHG�WLHQH�DOJXQD�SUHJXQWD�HQ�OR�UHODFLRQDGR�D�OD�SUHFLVLyQ�GH�OD
LQIRUPDFLyQ�HQ�GLFKR�H[SHGLHQWH��SXHGH�FRPXQLFDUVH�GLUHFWDPHQWH��FRQIRUPH�D�ORV�SURFHGLPLHQWRV�HVWLSXODGRV�SRU�ODV�OH\HV
TXH�H[LJHQ�TXH�ORV�LQIRUPHV�GH�FUpGLWR�VHDQ�MXVWRV�\�HTXLWDWLYRV��)DLU�&UHGLW�5HSRUWLQJ�$FWV��GH�((�88���D�OD�VLJXLHQWH
GLUHFFLyQ��0HGLFDO�,QIRUPDWLRQ�%XUHDX��3�2��%R[������(VVH[�6WDWLRQ��%RVWRQ��0DVVDFKXVHWWV��������86$�
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