
6(&5(7$5,$�081,&,3$/�'(�('8&$d2

('8&$d2�,1)$17,/�± 527(,52

$7,9,'$'(6�&203/(0(17$5(6�'(�(678'2�± &29,'���

���527(,52�'(�$7,9,'$'(6�&203/(0(17$5(6�'(�(678'2�± &29,'���

&HQWUR�0XQLFLSDO�GH�(GXFDomR�6mR�-RVHPDUtD�(VFULYi

352)(6625$� /LJLD�:LVPHN�&RUUHD�<RVKLWRPL�6LOYD

7850$��,1)$17,/��$�H��& � &5,$1d$6�3(48(1$6����$126�

3(5Ë2'2�'(�5($/,=$d2���� GH�PDUoR�D��� GH�DEULO GH�����

9Ë'(2�28�È8',2�'2�352)(6625

72'$6�$6�9(=(6�48(�2�352)(6625�(1&$0,1+$5�$7,9,'$'(6�3$5$�26�)$0Ë/,$5(6��

,1,&,$5�&20�6$8'$d®(6��3$5$�$&2/+,0(172�'26�3$,6�(�'$6�&5,$1d$6�

2�48(�92&Ç�9$,�(678'$5�

6$%(5(6�(�&21+(&,0(1726

$XWRQRPLD�

(VWUDWpJLDV SDUD�UHVROYHU VLWXDo}HV� SUREOHPD�

6HQVDo}HV� HPRo}HV�H SHUFHSo}HV SUySULDV�H�GR RXWUR�

/LQJXDJHP�RUDO H�FRUSRUDO�

5HSUHVHQWDomR JUiILFD�FRPR H[SUHVVmR�GH FRQKHFLPHQWRV� H[SHULrQFLDV�H VHQWLPHQWRV�

0RYLPHQWR��JHVWRV��H[SUHVV}HV IDFLDLV�H�PtPLFDV�

/LQJXDJHP�PXVLFDO��JHVWXDO�H GUDPiWLFD�

0RWULFLGDGH��FRQWUROH�H�HTXLOtEULR�GR�FRUSR�

5HSUHVHQWDomR�JUiILFD�H�SOiVWLFD��GHVHQKR��SLQWXUD��FRODJHP��GREUDGXUD��HVFXOWXUD�HWF

0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

3HUFHSomR�H SURGXomR VRQRUD�

6RQV�GR�FRUSR� GRV�REMHWRV�H GD�QDWXUH]D�

$XGLomR�H�SHUFHSomR�GH�VRQV�H�P~VLFDV�

0HORGLD�H�ULWPR

5HSUHVHQWDomR�YLVXDO

$ OtQJXD�SRUWXJXHVD�IDODGD��VXDV�GLYHUVDV�IXQo}HV�H�XVRV�VRFLDLV��

3DODYUDV�H�H[SUHVV}HV�GD�OtQJXD�

0RWULFLGDGH��FRQWUROH�H�HTXLOtEULR�GR�FRUSR�

5HSUHVHQWDomR�JUiILFD�H�SOiVWLFD��GHVHQKR��SLQWXUD��FRODJHP��GREUDGXUD��HVFXOWXUD�HWF

0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

5HJUDV�GH�MRJRV�H�EULQFDGHLUDV�RUDLV�

&RQVFLrQFLD IRQROyJLFD



/LQJXDJHP�PDWHPiWLFD�

1RomR�WHPSRUDO

(OHPHQWRV�GD�1DWXUH]D

3$5$�48(�9$026�(678'$5�(66(6�&217(Ò'26""

&$032�'(�(;3(5,Ç1&,$��2�(8�2�28752�(�1Ï6�

�(,��(2����$JLU�GH�PDQHLUD�LQGHSHQGHQWH��FRP�FRQILDQoD HP�VXDV�FDSDFLGDGHV��UHFRQKHFHQGR�

VXDV�FRQTXLVWDV�HOLPLWDo}HV�

9 0DQLIHVWDU�LQLFLDWLYD�QD�HVFROKD�GH�EULQFDGHLUDV�H DWLYLGDGHV� QD�VHOHomR�GH�PDWHULDLV�H�QD�EXVFD�

GH�SDUFHULDV� FRQVLGHUDQGR�VHX�LQWHUHVVH�

�(,��(2����&RPXQLFDU�VXDV�LGHLDV�H�VHQWLPHQWRV�D�SHVVRDV�H�JUXSRV�GLYHUVRV�

9 ([SUHVVDU�H�UHFRQKHFHU�GLIHUHQWHV�HPRo}HV�H VHQWLPHQWRV�HP�VL�PHVPR�H�QRV�RXWURV�

9 ([SUHVVDU� H� UHSUHVHQWDU� FRP� GHVHQKR� H� RXWURV� UHJLVWURV JUiILFRV� VHXV� FRQKHFLPHQWRV��

VHQWLPHQWRV�H�DSUHHQVmR�GD UHDOLGDGH�

9 5HODWDU�DFRQWHFLPHQWRV�TXH�YLYHQFLD��TXH�RXYH H�TXH�Yr�

&$032�'(�(;3(5,Ç1&,$��&2532��*(672�(�029,0(1726�

�(,��&*��� &ULDU FRP R FRUSR IRUPDV GLYHUVLILFDGDV GH H[SUHVVmR GH VHQWLPHQWRV� VHQVDo}HV H

HPRo}HV� WDQWR QDV VLWXDo}HV GR FRWLGLDQR TXDQWR HP EULQFDGHLUDV� GDQoD� WHDWUR� P~VLFD�

9 9LYHQFLDU�H�SURPRYHU�MRJRV�GH�LPLWDomR�H�GH�H[SUHVVmR�GH�VHQWLPHQWRV�

9 ([SUHVVDU�H�FRPXQLFDU�VXDV FDUDFWHUtVWLFDV�GH�GLIHUHQWHV�PDQHLUDV�

9 &DQWDU��JHVWLFXODU�H�H[SUHVVDU HPRo}HV�DFRPSDQKDQGR�P~VLFDV�H FDQWLJDV�

�(,��&*��� &RRUGHQDU VXDV KDELOLGDGHV PDQXDLV QR DWHQGLPHQWR DGHTXDGR D VHXV LQWHUHVVHV H
QHFHVVLGDGHV HP VLWXDo}HV GLYHUVDV�

9 8VDU�D�WHVRXUD�VHP�SRQWD�SDUD

&$032�'(�(;3(5,Ç1&,$��75$d26��6216��&25(6�(�)250$6�

�(,��76���� 8WLOL]DU� VRQV� SURGX]LGRV� SRU� PDWHULDLV�� REMHWRV� H� LQVWUXPHQWRV� PXVLFDLV� GXUDQWH�

EULQFDGHLUDV�GH�ID]�GH�FRQWD��HQFHQDo}HV��FULDo}HV�PXVLFDLV��IHVWDV�

9 (VFXWDU�VRQV�GR�HQWRUQR�H�HVWDU�DWHQWR�DR�VLOrQFLR�

9 3URGX]LU�VRQV�FRP�PDWHULDLV DOWHUQDWLYRV� JDUUDIDV� FDL[DV� SHGUDV� PDGHLUD� ODWDV�H�RXWURV GXUDQWH�

EULQFDGHLUDV��HQFHQDo}HV�H�DSUHVHQWDo}HV�

9 ([SORUDU�RV�VRQV�SURGX]LGRV�SHOR�FRUSR��SRU�REMHWRV��SRU HOHPHQWRV�GD�QDWXUH]D�H�LQVWUXPHQWRV�

PXVLFDLV��SHUFHEHQGR RV�SDUkPHWURV�GR�VRP��DOWXUD��LQWHQVLGDGH��GXUDomR�H�WLPEUH��

�(,��76���� ([SUHVVDU�VH� OLYUHPHQWH� SRU� PHLR� GH� GHVHQKR� SLQWXUD�� FRODJHP� GREUDGXUD� H�

HVFXOWXUD��FULDQGR�SURGXo}HV�ELGLPHQVLRQDLV�H WULGLPHQVLRQDLV�

9 ([SHULPHQWDU�SRVVLELOLGDGHV�GH�UHSUHVHQWDomR YLVXDO ELGLPHQVLRQDO�H WULGLPHQVLRQDO��XWLOL]DQGR�

PDWHULDLV�GLYHUVRV��FDL[DV�� WHFLGRV� WDPSLQKDV� JUDYHWRV��SHGULQKDV�� OiSLV�GH� FRU�� JL]�GH� FHUD��

SDSpLV��HWF�

�(,��76����5HFRQKHFHU�DV�TXDOLGDGHV�GR�VRP��LQWHQVLGDGH��GXUDomR��DOWXUD�H�WLPEUH���XWLOL]DQGR�

DV�HP�VXDV�SURGXo}HV�VRQRUDV�H�DR�RXYLU�P~VLFDV�H�VRQV�

9 5HFRQKHFHU��HP�VLWXDo}HV�GH�HVFXWD�GH�P~VLFD��FDUDFWHUtVWLFDV�GRV�VRQV�

&$032�'(�(;3(5,Ç1&,$��(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2�



�(,��()����([SUHVVDU�LGHLDV��GHVHMRV�H�VHQWLPHQWRV�VREUH�VXDV�YLYrQFLDV��SRU�PHLR�GD�OLQJXDJHP�

RUDO�H�HVFULWD��HVFULWD�HVSRQWkQHD���GH�IRWRV��GHVHQKRV�H�RXWUDV�IRUPDV�GH�H[SUHVVmR�

9 )D]HU� XVR� GD� HVFULWD� HVSRQWkQHD� SDUD� FRPXQLFDU� VXDV� LGHLDV� H RSLQL}HV� DRV� FROHJDV� H�

SURIHVVRUHV�DV��

9 ,GHQWLILFDU�R�SUySULR�QRPH�H�GRV�FROHJDV�SDUD�R� UHFRQKHFLPHQWR�GRV PHVPRV�HP�VLWXDo}HV�GD�

URWLQDHVFRODU�

9 8WLOL]DU�OHWUDV��Q~PHURV�H�GHVHQKRV�HP�VXDV�UHSUHVHQWDo}HV JUiILFDV�SURJUHVVLYDPHQWH��

�(,��()���� ,QYHQWDU� EULQFDGHLUDV� FDQWDGDV�� SRHPDV� H� FDQo}HV�� FULDQGR� ULPDV�� DOLWHUDo}HV� H�

ULWPRV�

9 3DUWLFLSDU�GH�VLWXDo}HV�TXH�HQYROYDP�FDQWLJDV�GH�URGD�H�WH[WRV SRpWLFRV�

9 3DUWLFLSDU�GH�EULQFDGHLUDV�FDQWDGDV�H�FDQWDU�P~VLFDV�GH�GLYHUVRV UHSHUWyULRV�

9 3DUWLFLSDU�GH�VLWXDo}HV�GH�FULDomR�H�LPSURYLVDomR�PXVLFDO�

9 3DUWLFLSDU�GH�MRJRV�H�EULQFDGHLUDV

&$032� '(� (;3(5,Ç1&,$�� (63$d26�� 7(0326�� 48$17,'$'(6�� 5(/$d®(6� (�

75$16)250$d®(6�

�(,��(7�����(VWDEHOHFHU�UHODo}HV�GH�FRPSDUDomR�HQWUH�REMHWRV��REVHUYDQGR�VXDV�SURSULHGDGHV�

9 ,GHQWLILFDU� REMHWRV� SHVVRDLV� H� GR� PHLR� HP� TXH� YLYH� FRQKHFHQGR� VXDV� FDUDFWHUtVWLFDV��

SURSULHGDGHV�H�IXQomR�VRFLDO�SDUD�TXH�SRVVD�XWLOL]i�OR�GH�IRUPD�LQGHSHQGHQWH��GH�DFRUGR�FRP�

VXDV�QHFHVVLGDGHV�

�(,��(7�����2EVHUYDU�H�GHVFUHYHU PXGDQoDV�HP�GLIHUHQWHV�PDWHULDLV� UHVXOWDQWHV�GH�Do}HV�VREUH�

HOHV��HP H[SHULPHQWRV�HQYROYHQGR�IHQ{PHQRV QDWXUDLV�H�DUWLILFLDLV�

9 ,GHQWLILFDU�RV�IHQ{PHQRV�QDWXUDLV SRU�PHLR�GH�GLIHUHQWHV�UHFXUVRV�H H[SHULrQFLDV�

�(,��(7����� 5HJLVWUDU� REVHUYDo}HV�� PDQLSXODo}HV� H� PHGLGDV�� XVDQGR� P~OWLSODV� OLQJXDJHQV�

�GHVHQKR��UHJLVWUR SRU�Q~PHURV�RX�HVFULWD HVSRQWkQHD���HP�GLIHUHQWHV�VXSRUWHV�

9 3HUFHEHU�TXH�RV�Q~PHURV�ID]HP�SDUWH�GR�FRWLGLDQR�GDV�SHVVRDV�



5(&(3d2��9tGHR�GD SURIHVVRUD

+,67Ï5,$� 'RQD�*DOLQKD�H�R�RYR�GH�3DVFRD� (OLDQD�6i

/LQN�GD�KLVWyULD� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсKďϳ:ǁϳ,,ϳϴŽ

0Ò6,&$��&RHOKR 6DSHFD

/LQN�GD�P~VLFD� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсt>ǆŐϭsϰŝͲƌ/

&$0326�'(�(;3(5,Ç1&,$6�

2�(8��2�28752�(�2�1Ï6��$XWRQRPLD

&2532�� *(6726� (� 029,0(1726��5HSUHVHQWDomR� JUiILFD� H� SOiVWLFD�� GHVHQKR�� SLQWXUD�� FRODJHP��

GREUDGXUD��HVFXOWXUD�HWF�

75$d26��6216��&25(6�(�)250$6� &DQWDU��JHVWLFXODU�H�H[SUHVVDU HPRo}HV�DFRPSDQKDQGR�

P~VLFDV�H FDQWLJDV� 0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2��3DODYUDV�H�H[SUHVV}HV�GD�OtQJXD��,GHQWLILFDomR�GR�

SUySULR�QRPH�H�UHFRQKHFLPHQWR�GR�QRPH�GRV�FROHJDV� 6LVWHPD�DOIDEpWLFR�GH�UHSUHVHQWDomR�GD�HVFULWD�H�

PHFDQLVPRV�GH�HVFULWD�

(63$d26��7(032��5(/$d®(6�(�75$16)250$d®(6��1RomR�WHPSRUDO�

0HWRGRORJLD�

,QLFLDUHL�D�DXOD�FRP�R�FDOHQGiULR��WUDEDOKDQGR�GLD�PrV�H�DQR��SLQWDQGR�HVVD�VHPDQD�QD�

FRU�ODUDQMD� /RJR�GHSRLV�LQLFLDUHPRV�FRP�D�FKDPDGD�DSUHVHQWDQGR�QRPH�D�QRPH�

'HSRLV��FRQWDUHPRV�D�KLVWyULD�'RQD�*DOLQKD�H�R�2YR�GD�3iVFRD��IDUHPRV�D�LQWHUSUHWDomR�

GD�KLVWyULD�SHUJXQWDQGR� 4XDLV�RV�DQLPDLV�TXH�HVWDYD�QD�KLVWyULD"�4XHP�FKRFRX�R�2YR"�$TXHOH

RYR�HUD�GD�*DOLQKD"�'H�TXHP�HUD"�

4XDQGR�WHUPLQDGR��IDUHPRV�D�DWLYLGDGH�LPSUHVVD��RQGH�D�FULDQoD�GHYHUi�SULPHLUDPHQWH�

FRPSOHWDU�R�RYR�QR�SRQWLOKDGR�FRP�R�OiSLV�GH�HVFUHYHU��'HSRLV��GHYHUi�FRORULU�H�UHDOL]DU�FRODJHP�

GH�UHWDOKRV�GH�HYD��

&DQWDUHPRV�D�0~VLFD�&RHOKR�VDSHFD�H�SDUD�ILQDOL]DU�UHDOL]DUHPRV�D�DWLYLGDGH�LPSUHVVD�

RQGH�D�FULDQoD�GHYHUi��FRP�R�OiSLV��VHJXLU�RV�SRQWLOKDGRV�GR�SXOR�GR�FRHOKR�

3DUD� ILQDOL]DU� EULQFDUHPRV� GH� FRHOKLQKR� VDL� GD� WRFD� GDV� YRJDLV�� RQGH� SHGLUHL� TXH� R�

UHVSRQViYHO�HVFUHYD�DV���YRJDLV���$�(�,�2�8��QR�FKmR��$�FULDQoD�GHYHUi�HVFROKHU�XPD�YRJDO�SDUD�

LQLFLDU�D�EULQFDGHLUD��HOD�LUi�ILFDU�HP�FLPD�GD�OHWUD�H�GL]HU�R�QRPH�GD�PHVPD��2�UHVSRQViYHO�LUi�

GL]HU��&RHOKLQKR�VDL�GD�WRFD��D�FULDQoD�GHYHUi�WURFDU�D�YRJDO�H�GL]HU�R�QRPH�GD�HVFROKLGD�



&RHOKLQKR�6DSHFD
%HOLQKD�2YHOKLQKD

/LQN�GD�P~VLFD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y :/[J�9�L�U,

8P�FRHOKR�EHP�VDSHFD

(QFRQWUHL�QR�PHX�MDUGLP

3XOD��SXOD�FRHOKLQKR

3XOD�DTXL�SHUWR�GH�PLP�

&KRFRODWH�YHP�WUD]HQGR

3DUD�D�3DVFRD�FHOHEUDU

3XOD��SXOD�FRHOKLQKR

3DUD�Oi�H�SDUD�Fi�



+LVWyULD��$�JDOLQKD�H�R�RYR�GH�3DVFRD

/LQN�GD KLVWyULD��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y EPPO04/Y49�











$WLYLGDGH�LPSUHVVD �



$WLYLGDGH�LPSUHVVD��



5(&(3d2��9tGHR�GD�SURIHVVRUD

$7,9,'$'(��2V�VRQV�GD�QDWXUH]D

+LVWyULD� /XFL�H�VXD�DPLJD�1DWXUH]D���$OLQH�'RPLQJXHV

/LQN�'D�KLVWyULD� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсyŚϵƵŬũŐƵZϰǁ

&$0326�'(�(;3(5,Ç1&,$6�

&2532��*(6726�(�029,0(172��0RYLPHQWR�� JHVWRV�� H[SUHVV}HV� IDFLDLV� H�PtPLFDV��2� FRUSR� H� R�

HVSDoR��0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

75$d26��6216��&25(6�(�)250$6� 3HUFHSomR�H SURGXomR VRQRUD� 6RQV�GR�FRUSR� GRV�REMHWRV�H

GD�QDWXUH]D

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2� ,GHQWLILFDomR�GR�SUySULR�QRPH�H�UHFRQKHFLPHQWR�GR�

QRPH�GRV FROHJDV�

(63$d26��7(0326��48$17,'$'(6��5(/$d®(6�(�75$16)250$d®(6��/LQJXDJHP�PDWHPiWLFD��

(OHPHQWRV�GD�1DWXUH]D�

0HWRGRORJLD�

,QLFLDUHPRV�DSUHVHQWDQGR�R�QRYR�FDOHQGiULR�RQGH�LUHPRV�SLQWDU�GLD�D�GLD�WUDEDOKDQGR�R�GLD��PrV��

DQR��GLD�GD�VHPDQD��'HSRLV�LUHPRV�RXYLU�XPD�KLVWyULD�/XFL�H�VXD�DPLJD�QDWXUH]D�GH�$OLQH�'RPLQJXHV�H�

TXDQGR�WHUPLQDGR�IDUHL�R�JDQFKR�FRP�D�DWLYLGDGH�UHDOL]DQGR�DOJXPDV�SHUJXQWDV��9RFHV�VmR�DPLJRV�GD�

QDWXUH]D"�6DEHP�RT�HX�p�D�1DWXUH]D"�-i�RXYLUDP�RV�VRQV�GHOD"�

&RP�LVVR�HQYLDUHPRV�RV�VRQV HP�XP�YLGHR�TXH�HX�LUHL�PDQGDU��DV�FULDQoDV�TXH�QmR�WHP�DFHVVR�

DR�ZKDWVDSS�GHYHUi�RXYLU�RV�VRQV�D�VXD�YROWD��SDVVDULQKRV��YHQWR��iJXD��HWF���'HSRLV�FRPR�DWLYLGDGH�GH�

UHJLVWUR��D�FULDQoD�GHYHUi�GHVHQKDU��VRP�TXH�LGHQWLILFRX�H�PDLV�JRVWRX�QR�FDGHUQR�GH�VDOD��



+LVWyULD

/XFL�H�VXD�DPLJD�1DWXUH]D
/LQN�GD�KLVWyULD��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсyŚϵƵŬũŐƵZϰǁ









5(&(3d2��9tGHR�GD�SURIHVVRUD

$7,9,'$'(��9RJDO�8

%ULQFDGHLUD�FDQWDGD��-DFDUp�QmR�WHP�FKXOp�± &ULVWLDQ�)pOL[

/,1.�'$�+,67Ï5,$� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсϴ�ǁĞĨĨ�hϰũ�

&$0326�'(�(;3(5,Ç1&,$6�

2�28752��(8�(�1Ï6�� $XWRQRPLD�

&2532��*(6726�(�029,0(172��/LQJXDJHP�PXVLFDO��JHVWXDO�H GUDPiWLFD �

75$d26��6216��&25(6�(�)250$6� 3HUFHSomR�H 3URGXomR VRQRUD� 'LIHUHQWHV LQVWUXPHQWRV PXVLFDLV

&RQYHQFLRQDLV H�QmR FRQYHQFLRQDLV� 0HORGLD�H�ULWPR�

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2� ,GHQWLILFDomR GR�SUySULR�QRPH H�UHFRQKHFLPHQWR

GR� QRPH GRV FROHJDV� 6LVWHPD DOIDEpWLFR� GH UHSUHVHQWDomR� GD HVFULWD� H PHFDQLVPRV� GH HVFULWD�

(63$d26��7(0326��48$17,'$'(6��5(/$d®(6�( 75$16)250$d®(6��/LQJXDJHP�PDWHPiWLFD

0HWRGRORJLD�

$ DXOD�VH�LQLFLDUi�FRP�R�FDOHQGiULR��RV�GLDV�GD�VHPDQD�H�R�FOLPD��SLQWDQGR�HVVD�VHPDQD�

QR�FDOHQGiULR�GH�YHUPHOKR��)DUHPRV�D�FKDPDGD�HQIDWL]DQGR�R�VRP�GH�FDGD�LQLFLDO��$�DWLYLGDGH�

VHUi�GD�PiJLFD�GR�QRPH��3DUD�LQLFLDU�D�FULDQoD�GHYHUi�HVFUHYHU�R�QRPH�FRP�JL]�GH�FHUD�EUDQFR�

QR� VXOILWH�� )DUHPRV�SHUJXQWDV�� RQGH�HVWi�R� QRPH"�3RU�TXH�QmR�DSDUHFH�� �'HSRLV�D� FULDQoD�

GHYHUi�SDVVDU�FRP�R�SLQFHO��WLQWD�PLVWXUD�FRP�iJXD��HP�WRGD�D�IROKD��2�QRPH�LUi�DSDUHFHU�FRPR�

PiJLFD��

)DUHPRV�D�DSUHVHQWDomR�GD�YRJDO�8��VRP�H�FRPR�VH�HVFUHYH��5HDOL]DUHPRV�D�DWLYLGDGH�

LPSUHVVD�RQGH�D�FULDQoD�GHYHUi�VHJXLU�RV�SRQWLOKDGRV�GD�OHWUD�FRP�R�OiSLV�GH�FRU�RX�OiSLV�GH�

HVFUHYHU�

3DUD� ILQDOL]DU� UHDOL]DUHPRV�D�EULQFDGHLUD�PXVLFDO��RQGH�SUHFLVDUHPRV�GH���FRSRV�SDUD�

VHJXLU�R�ULWPR�GD�P~VLFD��TXDQGR�D�P~VLFD�GL]HU�FKXOp��D�FULDQoD�GHYHUi�EDWHU�R�FRSR�GXDV�YH]HV�

QD�PHVD��



%ULQFDGHLUD�FDQWDGD

-DFDUp�QmR�WHP�FKXOp�

�2�MDFDUp��QmR�WHP�FKXOp

2�MDFDUp��QmR�WHP�FKXOp

0DV�WHP�XPD�ERFD�EHP�HQRUPH�DVVLP

0DV�WHP�XPD�ERFD�EHP�HQRUPH�DVVLP

$VVLP"""

1mR���

$VVLP���´





5(&(3d2��9tGHR�GD�SURIHVVRUD

$7,9,'$'(��9RJDLV

0Ò6,&$� 9RJDLV�� &ULDQoDV�LQWHOLJHQWHV

/LQN�GD�P~VLFD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8%'=\$X)M'<

&$0326�'(�(;3(5,Ç1&,$6�

2�(8��2�28752�(�2�1Ï6��5HSUHVHQWDomR JUiILFD�FRPR H[SUHVVmR�GH FRQKHFLPHQWRV� H[SHULrQFLDV�H

VHQWLPHQWRV�

&2532��*(6726�(�029,0(172��0DQLIHVWDo}HV�FXOWXUDLV� 6HX�FRUSR��VXDV�SRVVLELOLGDGHV PRWRUDV��

VHQVRULDLV�H�H[SUHVVLYDV� 0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

75$d26��6216��&25(6�(�)250$6� $XGLomR�H�SHUFHSomR�GH�VRQV�H�P~VLFDV�

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2� ,GHQWLILFDomR�GR�SUySULR�QRPH�H�UHFRQKHFLPHQWR GR�

QRPH�GRV FROHJDV� 6LVWHPD DOIDEpWLFR�GH UHSUHVHQWDomR�GD HVFULWD�H PHFDQLVPRV�GH HVFULWD�

(63$d26��7(0326��48$17,'$'(6��5(/$d®(6�(�75$16)250$d®(6��1RomR�WHPSRUDO�

0HWRGRORJLD�

,QLFLDUHPRV�QRVVR�GLD�FRP�D�UHDOL]DomR GR�FDOHQGiULR�H�ORJR�GHSRLV�IDUHPRV�D�FKDPDGD�

FRP�IRWRV�H�QRPH�GDV�FULDQoDV��

$�SULPHLUD�DWLYLGDGH�D�FULDQoD�GHYHUi VH�GHVHQKDU�FRPR�D�LQLFLDO�GR�QRPH��ID]HQGR�DV�

PmRV��SpV�H�WDPEpP�D�FDEHoD��3RU�~OWLPR GHYHUi�HQIHLWDU�VXD�LQLFLDO��SRGHQGR�SLQWDU��UHDOL]DU�

FRODJHQV��HQILP��VROWDQGR�VXD�LPDJLQDomR�

'HSRLV�RXYLUHPRV�D�P~VLFD�9RJDLV�&ULDQoDV�LQWHOLJHQWHV�H�IDUHPRV�XPD�DWLYLGDGH�RQGH�

DV�FULDQoDV�GHYHUmR�OLJDU�FDGD�YRJDO�FXMD�D�R�QRPH�GD�LPDJHP�FRPHFH�FRP�D�OHWUD��H�GHSRLV�

UHDOL]DUDP�D�WHQWDWLYD�GH�HVFULWD�GD�YRJDO�DR�ODGR�



0~VLFD�

$�(�,�2�8�
&ULDQoDV�LQWHOLJHQWHV

$�(�,�2�8�$�(�,�2�8
$�GH�DUDQKD��D�GH�DQHO
$�GH�DUDQKD�DQGDQGR�QR�DQHO�

$�(�,�2�8�$�(�,�2�8
(�GH�HOHIDQWH��(�GH�HVSLQDIUH
(�GH�HOHIDQWH�FRPHQGR�HVSLQDIUH�

$�(�,�2�8�$�(�,�2�8
,�GH�LJXDQD��,�GH�LJUHMD
,�GH�LJXDQD�SDVVHDQGR�QD�LJUHMD�

$�(�,�2�8�$�(�,�2�8
2�GH�DYHOKD��2�GH�RUHOKD
2�GH�RYHOKD�EHUUDQGR�QD�RUHOKD�

$�(�,�2�8�$�(�,�2�8
8�GH�XUXEX��8�GH�XYDV
8�GH�8UXEX�YRDQGR�VREUH�DV�XYDV�





5(&(3d2��9tGHR�GD�SURIHVVRUD

$7,9,'$'(��1~PHURV

%5,1&$'(,5$�&$17$'$� &RQWH�RXWUD�YH]�± &ULVWLDQ�)HOL[

&$0326�'(�(;3(5,Ç1&,$6�

&2532��*(6726�(�029,0(172��0RYLPHQWR�� JHVWRV�� H[SUHVV}HV� IDFLDLV� H�PtPLFDV��2� FRUSR� H� R�

HVSDoR��0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

75$d26��6216��&25(6�(�)250$6� $XGLomR�H�SHUFHSomR�GH�VRQV�H�P~VLFDV�

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2� ,GHQWLILFDomR�GR�SUySULR�QRPH�H�UHFRQKHFLPHQWR GR�

QRPH�GRV FROHJDV�

(63$d26��7(0326��48$17,'$'(6��5(/$d®(6�(�75$16)250$d®(6��/LQJXDJHP�PDWHPiWLFD

0HWRGRORJLD�

,QLFLDUHPRV�QRVVR�GLD�FRP�D�UHDOL]DomR�GR�FDOHQGiULR�H�ORJR�GHSRLV�IDUHPRV�D�FKDPDGD�

UHDOL]DQGR�D�FRQWDJHP�GH�PHQLQRV�H�PHQLQDV�

$�SULPHLUD�DWLYLGDGH�D�FULDQoD�GHYHUi� UHDOL]DU�D� WHQWDWLYD�GD�HVFULWD�GR�QRPH�H�GHSRLV�

SLQWDUHPRV� DSHQDV� DV� OHWUDV� TXH� FRPS}H� R� QRPH�� �D� FULDQoD� SRGHUi� XWLOL]DU� R� FUDFKi� SDUD�

HVFUHYHU�R�QRPH��

'HSRLV�IDUHPRV�D�EULQFDGHLUD�FDQWDGD�&RQWH�RXWUD�YH]�GH�&ULVWLDQ�)HOL[��RQGH�DV�FULDQoDV�

GHYHUmR�DFRPSDQKDU�EDWHQGR���SDOPDV��'HSRLV��IDUHPRV�D�DWLYLGDGH�LPSUHVVD�RQGH�DV�FULDQoDV�

GHYHUmR�OLJDU�D�TXDQWLGDGH�DR�Q~PHUR�



&RQWH�RXWUD�YH]�
�&KULVWLDQ�)HOL[�

�8P��GRLV��WUrV
4XDWUR��FLQFR��VHLV
&RQWH�RXWUD�YH]
7XGR�GH�XPD�YH]

8P��GRLV��WUrV
4XDWUR��FLQFR��VHLV
&RQWH�RXWUD�YH]
7XGR�GH�XPD�YH]

6HWH��RLWR
1RYH��GH]
6HWH��RLWR�
1RYH��GH]

8P��GRLV��WUrV��TXDWUR
&LQFR��VHLV��VHWH��RLWR��QRYH��GH]��







5(&(3d2��9tGHR�GD�SURIHVVRUD

$7,9,'$'(��%H[LJD�QR�FRSR

%5,1&$'(,5$�&$17$'$� 3XOD��SXOD

&$0326�'(�(;3(5,Ç1&,$6�

&2532��*(6726�(�029,0(172��0RYLPHQWR�� JHVWRV�� H[SUHVV}HV� IDFLDLV� H�PtPLFDV��2� FRUSR� H� R�

HVSDoR��0RWULFLGDGH�H�KDELOLGDGH�PDQXDO�

75$d26��6216��&25(6�(�)250$6� $XGLomR�H�SHUFHSomR�GH�VRQV�H�P~VLFDV�

(6&87$��)$/$��3(16$0(172�(�,0$*,1$d2� ,GHQWLILFDomR�GR�SUySULR�QRPH�H�UHFRQKHFLPHQWR�GR�

QRPH�GRV FROHJDV�

(63$d26��7(0326��48$17,'$'(6��5(/$d®(6�(�75$16)250$d®(6��/LQJXDJHP�PDWHPiWLFD

0HWRGRORJLD�

,QLFLDUHPRV� FRP� R� YtGHR� GH� UHFHSomR� GD� SURIHVVRUD� H� ORJR� GHSRLV� UHDOL]DUHPRV� R�

FDOHQGiULR�GHVWDFDQGR�GLD��PrV��DQR�H�WHPSR�

/RJR�GHSRLV� IDUHPRV�D� H[SOLFDomR�GD�GLIHUHQoD�GH�Q~PHURV�H� OHWUDV��PRVWUDQGR� VXDV�

IXQo}HV� H� GLIHUHQoDV�� DVVLP� TXH� WHUPLQDGD� H[SOLFDomR� IDUHPRV� DWLYLGDGH� LPSUHVVD� RQGH� D�

FULDQoD�GHYHUi�UHFRUWDU�DV�OHWUDV�H�Q~PHURV�H�FRODU�FDGD�XP�QR�VHX�OXJDU�

'HSRLV��LUHPRV�UHDOL]DU�XPD�EULQFDGHLUD�GH�VRSUR��1HVVD�EULQFDGHLUD�SUHFLVDUHPRV�GH���

FRSRV�GHVFDUWiYHLV�RX�FRSRV�GH�SOiVWLFRV�TXH�QmR�VHMDP�SHVDGRV��$V�FULDQoDV�GHYHUmR�FRORFDU�

RV�FRSRV�XP�GHQWUR�GR�RXWUR��DVVRSUDQGR�D�EH[LJD�GHQWUR�GR�FRSR�H�R�FDUUHJDQGR�

3DUD� ILQDOL]DU�� GDQoDUHPRV� D� P~VLFD� 3XOD� SXOD�� RQGH� DV� FULDQoDV� GHYHUmR� VHJXLU� RV�

FRPDQGRV�GD�PHVPD��



%5,1&$'(,5$�&$17$'$

3XOD�3XOD

3XOD��SXOD��SXOD����YH]HV�

3DURX�

3DOPD��SDOPD��SDOPD����YH]HV�

3DURX�

5RGD��URGD��URGD����YH]HV�

3DURX�

'DQoD��GDQoD��GDQoD����YH]HV�

3DURX�

*ULWD��JULWD��JULWD����YH]HV�

3DURX�

'HLWD��GHLWD��GHLWD����YH]HV�

'HVFDQVRX�



$7,9,'$'(�,035(66$


