
6LQGLFkQFLDV�$GPLQLVWUDWLYDV�'LVFLSOLQDUHV��HQYROYHQGR�0LOLWDUHV�(VWDGXDLV�
GD�30&(�H�&%0&(��HP�SHUtRGRV�GH�JR]R�GH�IpULDV��OLFHQoDV�H�RX�RXWURV�
LPSHGLPHQWRV�OHJDLV��5(*,675(�6(��38%/,48(�6(�H�&8035$�6(��
&21752/$'25,$�*(5$/�'(�',6&,3/,1$�'26�Ï5*­26�'(�6(*8�
5$1d$�3Ò%/,&$�(�6,67(0$�3(1,7(1&,È5,2��HP�)RUWDOH]D����GH�
DJRVWR�GH������

5RGULJR�%RQD�&DUQHLUR
&21752/$'25�*(5$/�'(�',6&3/,1$�'26�Ï5*­26�'(�

6(*85$1d$�3Ò%/,&$�(�6,67(0$�3(1,7(1&,È5,2��5(6321�
'(1'2




�


�



,16758d­2�1250$7,9$�1���������

',63®(�62%5(�$�3$'521,=$d­2�
'26�352&(',0(1726�5(/$7,926�
$6 � &255(,d®(6 � 5($/,=$'$6�
3(/$� &21752/$'25,$� *(5$/�
'(�',6&,3/,1$��1$�)250$�'$�/(,�
&203/(0(17$5�1������'(����'(�-81+2�
'(�������(�'È�2875$6�3529,'Ç1&,$6�

2�&21752/$'25�*(5$/�'(�',6&,3/,1$�'26�Ï5*­26�'(�6(*8�
5$1d$�3Ò%/,&$�(�6,67(0$�3(1,7(1&,È5,2��QR�XVR�GH�VXDV�DWULEXL�
o}HV�OHJDLV��FRQIHULGDV�SHOR�DUW������,��,,�H�;9,��GD�/HL�&RPSOHPHQWDU�Q������
GH����GH�MXQKR�GH�������F�F�R�DUW�����GD�/HL�Q���������GH����GH�PDLR�GH�������
UHVSRQGHQGR��QRV�WHUPRV�GR�DWR�SXEOLFDGR�QR�'�2�(�&(�Q�������GH����GH�
MDQHLUR�GH��������&216,'(5$1'2�D�DXWRQRPLD�DGPLQLVWUDWLYD�H�ILQDQFHLUD�
GD�&*'��&216,'(5$1'2�D�QHFHVVLGDGH�GH�GLVFLSOLQDU�H�SDGURQL]DU�RV�
SURFHGLPHQWRV�FRQFHUQHQWHV�DV�FRUUHLo}HV��ILVFDOL]Do}HV��LQVSHo}HV��GHQWUH�
RXWUDV��UHDOL]DGDV�SHOD�&RQWURODGRULD�*HUDO�GH�'LVFLSOLQD��&216,'(5$1'2�
TXH�D�$GPLQLVWUDomR�3~EOLFD�p�UHJLGD�SHORV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�
OHJDOLGDGH��ILQDOLGDGH��PRWLYDomR��UD]RDELOLGDGH��SURSRUFLRQDOLGDGH��PRUD�
OLGDGH��DPSOD�GHIHVD��FRQWUDGLWyULR��VHJXUDQoD�MXUtGLFD��LQWHUHVVH�S~EOLFR��
SXEOLFLGDGH��HILFLrQFLD�H�HFRQRPLD�SURFHVVXDO��5(62/9(�EDL[DU�D�VHJXLQWH�
,16758d­2�1250$7,9$�
$UW�����&RUUHLo}HV�VmR�SURFHGLPHQWRV�GH�ILVFDOL]DomR�H�LQVSHomR�D�VHUHP�
UHDOL]DGRV�QRV�GLYHUVRV�yUJmRV�TXH�LQWHJUDP�DV�YLQFXODGDV�GD�6HFUHWDULD�GD�
6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO��EHP�FRPR�QRV�VHWRUHV�GD�6HFUHWDULD�GD�
-XVWLoD�H�&LGDGDQLD�UHODFLRQDGRV�FRP�R�WUDEDOKR�GRV�DJHQWHV�SHQLWHQFLiULRV��
FXMR�REMHWLYR�VH�WUDGX]�QD�YHULILFDomR�GD�UHJXODULGDGH��HILFLrQFLD�H�DSULPR�
UDPHQWR�GR�VHUYLoR�S~EOLFR�H��WDPEpP��QR�FXPSULPHQWR�GDV�GLVSRVLo}HV�
OHJDLV�H�QRUPDWLYDV�
$UW�����$V�FRUUHLo}HV�FODVVLILFDP�VH�HP�
,���RUGLQiULDV��FRUUHLo}HV�SUHYLDPHQWH�DJHQGDGDV�
,,���H[WUDRUGLQiULDV��UHDOL]DGDV�VHP�DYLVR�SUpYLR��HP�YLUWXGH�GD�QHFHVVLGDGH�
GH�ILVFDOL]DomR�LPHGLDWD��EHP�FRPR�HP�FRQVRQkQFLD�FRP�DV�VLQJXODULGDGHV�
HVWDEHOHFLGDV�QR�$UW�����GHVWD�,QVWUXomR�1RUPDWLYD�
$UW�����$V�FRUUHLo}HV�RUGLQiULDV�H�H[WUDRUGLQiULDV�VHUmR�LQVWDXUDGDV�GH�RItFLR�
SRU�GHWHUPLQDomR�GR�&RQWURODGRU�*HUDO�GH�'LVFLSOLQD�RX�SRU�TXHP�HVWH�
GHVLJQDU��PHGLDQWH�H[SHGLomR�GH�3RUWDULD�LQVWDXUDGRUD�
3DUiJUDIR�~QLFR��1R�FDVR�GDV�FRUUHLo}HV�H[WUDRUGLQiULDV�D�3RUWDULD�SRGHUi�
VHU�SXEOLFDGD�HP�GDWD�SRVWHULRU�DRV�WUDEDOKRV�GH�ILVFDOL]DomR�HIHWLYDPHQWH�
UHDOL]DGRV��KDMD�YLVWD�D�QDWXUH]D�XUJHQWH�GR�SURFHGLPHQWR�
$UW�����$V�FRUUHLo}HV�VHUmR�UHDOL]DGDV�SRU�VHUYLGRUHV��HQFDUUHJDGR�RX�FRPLVVmR��
ORWDGRV�QR�*UXSR�7iWLFR�GH�$WLYLGDGH�&RUUHLFLRQDO���*7$&�&*'��GH�DFRUGR�
FRP�R�GLVSRVWR�QR�$UW�����GD�/HL�&RPSOHPHQWDU�Q�����������FRQIRUPH�GHVLJ�
QDomR�GR�&RQWURODGRU�*HUDO�GH�'LVFLSOLQD��VHQGR�R�HQFDUUHJDGR�RX�FRPLVVmR�
DX[LOLDGRV�SRU�RXWURV�LQWHJUDQWHV�ORWDGRV�QD�&*'��FDVR�QHFHVViULR�
$UW�����$V�&RUUHLo}HV�RUGLQiULDV�VHJXLUmR�FURQRJUDPD�SUHYLDPHQWH�VXJHULGR�
SHOR�2ULHQWDGRU�GD�&pOXOD�GH�)LVFDOL]DomR�H�&RUUHLomR�&(),6�&*'�H�RX�
SHOR�&RRUGHQDGRU�GR�*UXSR�7iWLFR�GH�$WLYLGDGH�&RUUHLFLRQDO���*7$&�&*'��
GHYLGDPHQWH�DSURYDGR�SHOR�&RQWURODGRU�*HUDO�GH�'LVFLSOLQD�
$UW�����2V�WLWXODUHV�GDV�XQLGDGHV�D�VHUHP�FRUUHLFLRQDGDV��DVVLP�FRPR�RV�
JHVWRUHV�PDLRUHV�GDV�LQVWLWXLo}HV��VHMD�FLYLO�RX�PLOLWDU��VHUmR�QRWLILFDGRV�
IRUPDOPHQWH��FRP�SUD]R�GH�TXLQ]H�GLDV�GH�DQWHFHGrQFLD��VDOYR�QRV�FDVRV�GH�
FRUUHLo}HV�H[WUDRUGLQiULDV�
$UW�����6HUmR�REMHWRV�GH�H[DPH��HQWUH�RXWURV�
,���OLYURV�GDV�UHSDUWLo}HV�SROLFLDLV�H�RX��FRQIRUPH�D�QHFHVVLGDGH��UHJLVWURV�H�
DVVHQWDPHQWRV�GH�LQVWDXUDomR��UHPHVVD�H�GHYROXomR�GH�DXWRV�
,,���SURFHGLPHQWRV�SROLFLDLV�LQVWDXUDGRV�H�WUDPLWDQGR�QD�UHSDUWLomR�SROLFLDO��H�
RXWURV�SURFHGLPHQWRV�GH�TXDOTXHU�QDWXUH]D��FXMR�H[DPH�VH�WRUQH�QHFHVViULR�
,,,���R�TXDQWLWDWLYR�GH�SURFHGLPHQWRV�FRQFOXtGRV�H�UHPHWLGRV�DR�3RGHU�-XGL�
FLiULR�
,9���PDWHULDLV�DSUHHQGLGRV�H�YLQFXODomR�FRP�SURFHGLPHQWRV�SROLFLDLV�
9���ODXGRV�SHULFLDLV��UHTXLVLo}HV�PLQLVWHULDLV�H�MXGLFLDLV�H�RXWURV�H[SHGLHQWHV�
TXH�VH�PRVWUDUHP�UHOHYDQWHV�
9,���PDWHULDO�EpOLFR�GD�UHSDUWLomR���DUPDV��PXQLo}HV��FROHWHV��HWF�
9,,���R�SUpGLR�H�VHXV�UHVSHFWLYRV�FRPSDUWLPHQWRV��HVWDGR�GH�FRQVHUYDomR��
OLPSH]D�H�VHJXUDQoD��DGHTXDomR�GDV�GHSHQGrQFLDV�ItVLFDV�HP�IDFH�GD�QDWXUH]D�
GD�WDUHID�GHVHPSHQKDGD��GHQWUH�RXWURV�IDWRUHV�FRUUHODWRV�
9,,,���HVWDGR�JHUDO�GH�FRQVHUYDomR�H�OLPSH]D�GDV�YLDWXUDV��PRELOLiULRV�H�
HTXLSDPHQWRV�PDWHULDLV�GLYHUVRV��DOpP�GD�FRQIHUrQFLD�GH�FDUJD�TXDQGR�VH�
PRVWUDU�QHFHVViULR�
,;���VLWXDomR�GR�HIHWLYR�GD�UHSDUWLomR��HVFDODV��HPSUHJR��OLFHQoDV�H�TXHVW}HV�
GLVFLSOLQDUHV�
;���HTXLSDPHQWRV�DFDXWHODGRV���YHtFXORV��PRWRV��DUPDV��HWF�
$UW�����&RQFOXtGD�D�FRUUHLomR�VHUi�HODERUDGR�UHODWyULR�FLUFXQVWDQFLDGR��GHYHQGR�
FRQWHU��HP�HVSHFLDO�
,���D�LQGLFDomR�H�GHVFULomR�GDV�LUUHJXODULGDGHV�HYHQWXDOPHQWH�GHWHFWDGDV��
DFRPSDQKDGDV�GDV�UHVSHFWLYDV�MXVWLILFDWLYDV�RX�HVFODUHFLPHQWRV�SUHVWDGRV�
SHOR�UHVSRQViYHO�SHOD�XQLGDGH�FRUUHLFLRQDGD�
,,���D�LQGLFDomR�GR�TXDQWLWDWLYR�GH�SURFHGLPHQWRV�FRQFOXtGRV�H�UHPHWLGRV�DR�
3RGHU�-XGLFLiULR�
,,,����VXJHVW}HV�H�FUtWLFDV�SDUD�R�PHOKRUDPHQWR�GD�XQLGDGH�YLVWRULDGD�
,9���HYHQWXDO�VXJHVWmR�GH�LQVWDXUDomR�GH�LQYHVWLJDo}HV�SUHOLPLQDUHV��VLQGLFkQ�
FLDV�RX�3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV��FRQIRUPH�R�FDVR�FRQFUHWR��H�

OHYDQGR�HP�FRQVLGHUDomR�RV�HOHPHQWRV�UHODFLRQDGRV�FRP�D�MXVWD�FDXVD�GLVFL�
SOLQDU��LQGtFLRV�GH�DXWRULD�H�PDWHULDOLGDGH��FROKLGRV�QR�GHFRUUHU�GD�FRUUHLomR�
$UW�����$�FRUUHLomR�H[WUDRUGLQiULD�VH�GHVWLQD�j�YHULILFDomR�H�LPHGLDWD�DSXUDomR�
GH�
,���IXQGDGDV�VXVSHLWDV�RX�UHFODPDo}HV�TXH�LQGLTXHP�DEXVRV��HUURV�RX�RPLVV}HV�
SUHMXGLFLDLV�DR�UHJXODU�IXQFLRQDPHQWR�GRV�HQFDUJRV�GD�DGPLQLVWUDomR�S~EOLFD�
,,���DWRV�TXH�FRPSURPHWDP�R�SUHVWtJLR�RX�D�GLJQLGDGH�GDV�LQVWLWXLo}HV�
,,,���GHVFXPSULPHQWR�GH�GHYHU�IXQFLRQDO�RX�SURFHGLPHQWR�LQFRUUHWR�
3DUiJUDIR�~QLFR��$SOLFDP�VH�j�FRUUHLomR�H[WUDRUGLQiULD��QDTXLOR�TXH�FRXEHU��
DV�QRUPDV�HVWDWXtGDV�SDUD�D�FRUUHLomR�RUGLQiULD�
$UW�����2V�FDVRV�RPLVVRV�VHUmR�DQDOLVDGRV�H�GHFLGLGRV�SHOR�&RQWURODGRU�
*HUDO�GH�'LVFLSOLQD�
$UW�����(VWD�,QVWUXomR�1RUPDWLYD�HQWUDUi�HP�YLJRU�D�FRQWDU�GD�GDWD�GH�VXD�
SXEOLFDomR�
5(*,675(�6(��(�38%/,48(�6(��&21752/$'25,$�*(5$/�'(�',6&,�
3/,1$��HP�)RUWDOH]D�&(�����GH�DJRVWR�GH������

5RGULJR�%RQD�&DUQHLUR
&21752/$'25�*(5$/�'(�',6&,3/,1$�'26�Ï5*­26�'(�6(*8�
5$1d$�3Ò%/,&$�(�6,67(0$�3(1,7(1&,È5,2��5(6321'(1'2

32'(5�/(*,6/$7,92

$66(0%/(,$�/(*,6/$7,9$

$9,62�'(�35(*­2�(/(75Ð1,&2
(',7$/�'(�/,&,7$d­2�1��������

$�$66(0%/(,$�/(*,6/$7,9$�'2�(67$'2�'2�&($5È��SRU�LQWHUPpGLR�
GH�VHX�3UHJRHLUR�H�(TXLSH�GH�$SRLR��QRV�WHUPRV�GR�DUW�����GR�$WR�'HOLEHUDWLYR�
1�������GH����GH�IHYHUHLUR�GH�������GHYLGDPHQWH�GHVLJQDGRV�DWUDYpV�GR�$WR�GD�
3UHVLGrQFLD�Q��������������SXEOLFDGR�QR�'LiULR�2ILFLDO�GR�(VWDGR�GR�&HDUi�QR�
GLD����GH�DJRVWR�GH�������FRPXQLFD�DRV�LQWHUHVVDGRV�TXH�UHDOL]DUi�D�OLFLWDomR��
QD�0RGDOLGDGH�3UHJmR�(OHWU{QLFR�±�(GLWDO�GH�/LFLWDomR�Q�����������3URFHVVR�
$GPLQLVWUDWLYR�Q��������������QR�GLD����GH�VHWHPEUR�GH�������FRP�KRUiULRV�
DVVLP�GHILQLGRV��,QtFLR�GR�$FROKLPHQWR�GDV�3URSRVWDV��������������'DWD�GH�
$EHUWXUD�GDV�3URSRVWDV��������������jV���K���PLQ��H�,QtFLR�GD�6HVVmR�GH�
'LVSXWD�GH�3UHoRV��������������jV���K���PLQ��KRUiULR�GH�%UDVtOLD��2�3UHJmR�
(OHWU{QLFR�UHIHUH�VH�DR�REMHWR�D�VHJXLU�HVSHFLILFDGR��&2175$7$d­2�
'(�(035(6$�(63(&,$/,=$'$�1$�(;(&8d­2�'26�6(59,d26�
'(�/,03(=$��&216(59$d­2��+,*,(1,=$d­2��-$5',1$*(0��
&20�)251(&,0(172�'(�0­2�'(�2%5$��0$7(5,$,6��(48,�
3$0(1726��)(55$0(17$6�(�87(16Ë/,26��3$5$�$7(1'(5�¬6�
1(&(66,'$'(6�'(67$�&$6$�/(*,6/$7,9$��2�HGLWDO�HVWDUi�GLVSRQtYHO�
JUDWXLWDPHQWH�QRV�VtWLRV�ZZZ�DO�FH�JRY�EU�H�ZZZ�FRPSUDVQHW�JRY�EU��2�
FHUWDPH�VHUi�UHDOL]DGR�SRU�PHLR�GR�VLVWHPD�GR�&RPSUDVQHW��QR�HQGHUHoR�HOHWU{�
QLFR�ZZZ�FRPSUDVQHW�JRY�EU��SHOR�SUHJRHLUR�)UDQFLVFR�/LQGROIR�&RUGHLUR�
-XQLRU��WHOHIRQH�����������������2XWUDV�LQIRUPDo}HV�SRGHUmR�VHU�REWLGDV�
DWUDYpV�GR�H�PDLO��OLFLWD#DO�FH�JRY�EU��$66(0%/(,$�/(*,6/$7,9$�'2�
(67$'2�'2�&($5È��HP�)RUWDOH]D�&(�����GH�DJRVWR�GH������

)UDQFLVFR�/LQGROIR�&RUGHLUR�-XQLRU
35(*2(,52

+DPHU�6RDUHV�5LRV
0(0%52�'$�(48,3(�'(�$32,2

-RmR�1RUEHUWR�$JXLDU�$]HYHGR
0(0%52�'$�(48,3(�'(�$32,2

-RUJH�*RPHV�0DULQKR
0(0%52�'$�(48,3(�'(�$32,2

6RQDOH�3DLYD�&LGUmR
0(0%52�'$�(48,3(�'(�$32,2




�


�



$9,62�'(�35(*­2�(/(75Ð1,&2
(',7$/�'(�/,&,7$d­2�1��������

$�$66(0%/(,$�/(*,6/$7,9$�'2�(67$'2�'2�&($5È��SRU�LQWHU�
PpGLR�GH�VHX�3UHJRHLUR�H�(TXLSH�GH�$SRLR��QRV�WHUPRV�GR�DUW�����GR�$WR�
'HOLEHUDWLYR�1�������GH����GH�IHYHUHLUR�GH�������GHYLGDPHQWH�GHVLJQDGRV�
DWUDYpV�GR�$WR�GD�3UHVLGrQFLD�Q������$�������SXEOLFDGR�QR�'LiULR�2ILFLDO�
GR�(VWDGR�GR�GLD����GH�PDUoR�GH�������FRPXQLFD�DRV�LQWHUHVVDGRV�TXH�UHDOL�
]DUi�D�OLFLWDomR��QD�0RGDOLGDGH�3UHJmR�(OHWU{QLFR�±�(GLWDO�GH�/LFLWDomR�Q��
���������3URFHVVR�$GPLQLVWUDWLYR�Q��������������QR�GLD����GH�VHWHPEUR�GH�
������FRP�KRUiULRV�DVVLP�GHILQLGRV��,QtFLR�GR�$FROKLPHQWR�GDV�3URSRVWDV��
������������'DWD�GH�$EHUWXUD�GDV�3URSRVWDV��������������jV���K���PLQ��H�
,QtFLR�GD�6HVVmR�GH�'LVSXWD�GH�3UHoRV��������������jV���K���PLQ��KRUiULR�
GH�%UDVtOLD��2�3UHJmR�(OHWU{QLFR�UHIHUH�VH�DR�REMHWR�D�VHJXLU�HVSHFLILFDGR��
5(*,6752�'(�35(d26�3$5$�$48,6,d­2�'(�3$3e,6�)250$72�
$��3$5$�$7(1'(5�¬6�1(&(66,'$'(6�'(67$�&$6$�/(*,6/$�
7,9$��(0�&21)250,'$'(�&20�2�7(502�'(�5()(5Ç1&,$�(�
'(0$,6�(;,*Ç1&,$6�'2�(',7$/��2�HGLWDO�HVWDUi�GLVSRQtYHO�JUDWXL�
WDPHQWH�QRV�VtWLRV�ZZZ�DO�FH�JRY�EU�H�ZZZ�FRPSUDVQHW�JRY�EU��2�FHUWDPH�
VHUi�UHDOL]DGR�SRU�PHLR�GR�VLVWHPD�GR�&RPSUDVQHW��QR�HQGHUHoR�HOHWU{QLFR�
ZZZ�FRPSUDVQHW�JRY�EU��SHOR�SUHJRHLUR�-RmR�7RPD]�0DUWLQV�GH�4XHLUR]��
WHOHIRQH�����������������2XWUDV�LQIRUPDo}HV�SRGHUmR�VHU�REWLGDV�DWUDYpV�GR�
H�PDLO��OLFLWD#DO�FH�JRY�EU��$66(0%/(,$�/(*,6/$7,9$�'2�(67$'2�
'2�&($5È��HP�)RUWDOH]D�&(�����GH�DJRVWR�GH������

-RmR�7RPD]�0DUWLQV�GH�4XHLUR]
35(*2(,52

*OH\VH�6DPDUD�/LPD
0(0%52�'$�(48,3(�'(�$32,2

+DPHU�6RDUHV�5LRV
0(0%52�'$�(48,3(�'(�$32,2

-RUJH�*RPHV�0DULQKR
0(0%52�'$�(48,3(�'(�$32,2

/RUHQD�GH�6RX]D�7DYDUHV
0(0%52�'$�(48,3(�'(�$32,2

�� ',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;�1������_�)257$/(=$�����'(�$*2672�'(�����


