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(/(9$'25(6 ��
$1'$5(6�$3726�325�$1'$5 ���DQGDUHV�� ���DSWRV�SRU�DQGDU
3257$5,$ 6LP
=(/$'25,$ 6LP
6$/­2�'(�)(67$6 6LP
-$5',16 6LP
79�$�&$%2 6LP
9,*,/$1&,$�(/(7521,&$ 6LP
(67$'2�'(�&216(59$d­2 5HJXODU

2�DSDUWDPHQWR�GH�Q� ��� VLWXD�VH�QR�����DQGDU�GR�(GLItFLR 9LYLDQ��VLWXDGR QD�$ODPHGD�
)HUQmR�&DUGLP Q����� QR�%DLUUR�GR�-DUGLP�3DXOLVWD�

7UDWD�VH� GH� DSDUWDPHQWR� UHVLGHQFLDO�� FRPSRVWR GH� WUrV� GRUPLWyULRV� �VHQGR� ��� VXtWH���
VDOD� SDUD� GRLV� DPELHQWHV�� EDQKHLUR� VRFLDO�� FR]LQKD�� iUHD� GH� VHUYLoR�� GRUPLWyULR� GH�
HPSUHJDGD�� EDQKHLUR� GH� VHUYLoR H� XPD� YDJD GH� JDUDJHP� �XQLGDGH� DXW{QRPD� QmR�
SHQKRUDGD�

2�LPyYHO�DYDOLDQGR�SRVVXL �� DQRV GH�LGDGH H�HQFRQWUD�VH�HP�UHJXODU�HVWDGR�JHUDO�GH�
FRQVHUYDomR��QHFHVVLWDQGR�GH�UHSDURV�VLPSOHV�

��� ± &$5$&7(5Ë67,&$6�'(�$&$%$0(172

6DOD�GRLV�DPELHQWHV 3LVR�HP�FDUSHWH� HVWDGR�UD]RiYHO��SDUHGHV�FRP�SLQWXUD�VREUH�
PDVVD��HVTXDGULDV�GH�DOXPtQLR�FRP�YLGUR�WUDQVO~FLGR�HP�
ERP�HVWDGR

'RUPLWyULR���6XLWH� 3LVR�HP�FDUSHWH� HVWDGR�UD]RiYHO��SDUHGHV�FRP�SLQWXUD�VREUH�
PDVVD��HVTXDGULDV�GH�DOXPtQLR�FRP�YLGUR�WUDQVO~FLGR�HP�
ERP�HVWDGR��3RVVXL�DUPiULRV�HPEXWLGRV��%DQKHLUR�VXtWH FRP�
SLVR�PiUPRUH�H�SDUHGHV�FRP�D]XOHMR�DWp�R�WHWR�H�
DTXHFLPHQWR�D JiV�

'RUPLWyULR�� 3LVR�HP�FDUSHWH��HVWDGR�UHJXODU��3DUHGH�FRP�SLQWXUD�VREUH�
PDVVD��HVTXDGULDV�GH�DOXPtQLR�FRP�YLGUR�WUDQVOXFLGR�H�
DUPiULRV�HPEXWLGRV

'RUPLWyULR�� 3LVR�HP�FDUSHWH��HVWDGR�UHJXODU��3DUHGH�FRP�SLQWXUD�VREUH�
PDVVD��HVTXDGULDV�GH�DOXPtQLR�FRP�YLGUR�WUDQVOXFLGR�H�
DUPiULRV�HPEXWLGRV

%DQKHLUR�6RFLDO� 3LVR�PiUPRUH��SDUHGHV�UHYHVWLGDV�HP�D]XOHMR�DWp�R�WHWR��
HVTXDGULDV�GH�DOXPtQLR�FRP�YLGUR�WUDQVOXFLGR�H�DTXHFLPHQWR�
D�JiV��%RP�HVWDGR

&R]LQKD 3LVR�JUDQLWR��SDUHGHV�UHYHVWLGDV�FRP�D]XOHMR�DWp�R�WHWR��JiV�
HQFDQDGR�H�DUPiULRV�SODQHMDGRV��%RP�HVWDGR�
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��

ÈUHD�GH�6HUYLoR 3LVR�JUDQLWR��SDUHGHV�UHYHVWLGDV�FRP�D]XOHMR�DWp�R�WHWR���%RP�
HVWDGR�

'RUPLWyULR�HPSUHJDGD 3LVR�JUDQLWR�H�SDUHGHV�FRP�SLQWXUD�VREUH�PDVVD��%RP�
HVWDGR

%DQKHLUR�GH�VHUYLoR 3LVR�JUDQLWR��SDUHGHV�UHYHVWLGDV�FRP�D]XOHMR�DWp�R�WHWR���%RP�
HVWDGR�

����± %$6(�'(�&È/&8/2�'2�,378

$�%DVH�GH�&iOFXOR�GR�,378�GR�LPyYHO�DYDOLDQGR�MXQWR�j�3UHIHLWXUD�GR�0XQLFtSLR�GH�6mR�
3DXOR��FRQWULEXLQWH ����������������p�GH�5� ���������� �'X]HQWRV�H�TXDWRU]H PLO��
QRYHFHQWRV� H� VHVVHQWD� H� TXDWUR� UHDLV��� UHIHUrQFLD� DQR� ����� TXH� QmR� XVDUHPRV�
FRPR� SDUkPHWUR��PDV� DSHQDV� FRPR� UHIHUrQFLD� H� SUHoR�PtQLPR�� WHQGR� HP� YLVWD� QmR�
UHWUDWDU�R�YDORU�SUDWLFDGR�SHOR�PHUFDGR�LPRELOLiULR�

��� ± 9$/25 0e',2�'2�0(752�48$'5$'2
2�ËQGLFH�),3(�=$3 p�XP�LQGLFDGRU�GH�SUHoRV�GH�LPyYHLV�TXH��FRP�EDVH�QRV�DQ~QFLRV�
GH�LPyYHLV�j�YHQGD�SXEOLFDGRV�HP�VHX�VLWH��FDOFXOD�R�SUHoR�GR�PHWUR�TXDGUDGR��SUHoR�
GH�YHQGD�iUHD�~WLO���OHYDQGR�HP�FRQWD�D�ORFDOL]DomR��EDLUUR���R�Q~PHUR�GH�GRUPLWyULRV�H�
D�iUHD�~WLO� TXH�QmR�VHUi�XWLOL]DGR�FRPR�FRPSDUDWLYR��PDV�DSHQDV�FRPR�UHIHUrQFLD�

2� YDORU PpGLR� GR� PHWUR� TXDGUDGR� QR�%$,552� -$5',0� 3$8/,67$�� FRP� EDVH� HP
����� RIHUWDV GH� DSDUWDPHQWRV FRP� � GRUPLWyULRV�� VHJXQGR� ËQGLFH� ),3(�=$3� �
$EULO����� p�GH

5�����������Pð

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
��

�&
�)

)
�

(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�0

$
5
&
,$
�.
8
1
(
5
7
��O
LE
HU
DG

R�
QR

V�
DX

WR
V�
HP

��
��
��

��
��

��
jV
��
��
��

��

IOV����



-26e�/8,=�726&$12
3HULWR�$YDOLDGRU�-XGLFLDO

&RQVHOKR�5HJLRQDO�GH�&RUUHWRUHV�GH�,PyYHLV�² &5(&,�Q��������
0HPEUR�GD�$VVRFLDomR�GRV�3HULWRV�$YDOLDGRUHV�GR�(VWDGR�GH�6mR�3DXOR�� $3(-(63

5XD�$QW{QLR�&DQHUR�Q������² $OWR�GD�0RRFD�² 6mR�3DXOR�63�² &(3����������
7HOHIRQHV��������������������������������

��

��� ± (/(0(1726�&203$5$7,926

�>�D�EdK�Zϭ
'DWD� ���������� 7LSR� $3$57$0(172�7,32
(VWDGR� 63 0XQLFtSLR� 6$2�3$8/2
(QGHUHoR� $/�-$8����� D����P�GR�DYDOLDQGR
(PSUHHQGLPHQWR� '$0 (GLItFLR�

%DLUUR� -$5',0�3$8/,67$ 'LVWULWR�
-$5',0�
3$8/,67$ =RQD GH 9DORU �

-$5',0�
3$8/,67$

6HWRU� ��� 4XDGUD� ��� ,)� ��������
=RQHDPHQWR�$WXDO� =0��E $QWLJR� =�� 7LSR�GH�YLD� 1�)
0HOKRUDPHQWR 8UEDQR�

0HOKRULDV�
(QHUJLD�(OpWULFD��*XLDV�H�6DUMHWDV��,OXPLQDomR�3~EOLFD��$UERUL]DomR��5HGH�GH�ÈJXD��5HGH�GH�
*iV��&ROHWD�GH�/L[R��5HGH�7HOHI{QLFD��5HGH�GH�(VJRWR��

'DGRV�(FRQ{PLFRV�

0RGDOLGDGH� 9HQGD 1DWXUH]D� 2IHUWD

9DORU� 5�������������� /RFDomR� ����

'DGRV�GR�7HUUHQR�
ÈUHD� 1�) )UHQWH� 1�) 3URI��(TXLY�� 1�)
)RUPDWR� 1�) 6LWXDomR�
7RSRJUDILD� 1�)� )UDomR�,GHDO� 1�)�
'DGRV GD &RQVWUXomR �

3DGUmR�
3$'5$2�683(5,25�� &20�
(/(9$'25 ,GDGH (VWLPDGD� �� &RQVHUYDomR� 5HJXODU

ÈUHD GD &RQVWUXomR� ��� Pð 9DJDV�&REHUWDV� �
ÈUHD�7RWDO� Pð ÈUHD &RPXP� Pð ÈUHD�3ULYDWLYD� ��� Pð
,QIUD�(VWUXWXUD� 3LVFLQD��6O�)HVWDV��6O�-RJRV��3OD\JURXQG��4XDGUD�

&DUDFWHUtVWLFDV�
��'RUPLWyULRV�����6XLWH�����/DYDER����%DQKHLUR����&R]LQKD����6DOD���ÈUHD�GH�6HUYLoR����4XDUWR�
(PSUHJDGD����%DQKHLUR�(PSUHJDGD����(OHYDGRUHV����$SDUWDPHQWRV�SRU�$QGDU�

'HVFULomR�GR�,PyYHO�
&��$50È5,26�126�'250,7Ï5,26��&2=,1+$�(�È5($�'(�6(59,d2��3,62�'(�0$'(,5$�126�
'250,7Ï5,26�(�1$�6$/$��3,62�)5,2�1$�&2=,1+$��È5($�'(�6(59,d2�(�%$1+(,526�

)RQWH�GH�,QIRUPDomR�
&RQWDWR� 65$��3$75,&,$ 6LWH�
,PRELOLiULD� &255(725$�$87Ð120$ )RQH� ����������
(QGHUHoR� 3/$&$�12�/2&$/
2%6� 81,'$'(�$�9(1'$�12�����$1'$5�� &��&21'20Ë1,2�'(�5�����������0(16$,6�
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�>�D�EdK�ZϮ
'DWD� ���������� 7LSR� $3$57$0(172�7,32
(VWDGR� 63 0XQLFtSLR� 6$2�3$8/2
(QGHUHoR� 5�-26(�0$5,$�/,6%2$������ D����P�GR�DYDOLDQGR
(PSUHHQGLPHQWR� *8$5$&, (GLItFLR�

%DLUUR� -$5',0�3$8/,67$ 'LVWULWR�
-$5',0�
3$8/,67$ =RQD GH 9DORU �

-$5',0�
3$8/,67$

6HWRU� ��� 4XDGUD� ��� ,)� ��������
=RQHDPHQWR�$WXDO� =0��E $QWLJR� =�� 7LSR GH�YLD� 1�)
0HOKRUDPHQWR 8UEDQR�

0HOKRULDV�
(QHUJLD�(OpWULFD��*XLDV�H�6DUMHWDV��,OXPLQDomR�3~EOLFD��$UERUL]DomR��5HGH�GH�ÈJXD��5HGH�GH�
*iV��&ROHWD�GH�/L[R��5HGH�7HOHI{QLFD��5HGH�GH�(VJRWR��

'DGRV�(FRQ{PLFRV�

0RGDOLGDGH� 9HQGD 1DWXUH]D� 2IHUWD

9DORU� 5�������������� /RFDomR� ����

'DGRV�GR�7HUUHQR�
ÈUHD� 1�) )UHQWH� 1�) 3URI��(TXLY�� 1�)
)RUPDWR� 5HJXODU 6LWXDomR�
7RSRJUDILD� 7HUUHQR�SODQR� )UDomR�,GHDO� 1�)�
'DGRV GD &RQVWUXomR �

3DGUmR�
3$'5$2�683(5,25�� &20�
(/(9$'25 ,GDGH (VWLPDGD� �� &RQVHUYDomR� 5HJXODU

ÈUHD GD &RQVWUXomR� ��� Pð 9DJDV�&REHUWDV� �
ÈUHD�7RWDO� Pð ÈUHD &RPXP� Pð ÈUHD�3ULYDWLYD� ��� Pð
,QIUD�(VWUXWXUD� 9LJLOkQFLD�(OHWU{QLFD�

&DUDFWHUtVWLFDV�
��'RUPLWyULRV�����6XLWH������/DYDER����%DQKHLUR����&R]LQKD����6DOD����ÈUHD�GH�6HUYLoR����4XDUWR�
(PSUHJDGD����%DQKHLUR�(PSUHJDGD����(OHYDGRUHV����$SDUWDPHQWRV�SRU�$QGDU�

'HVFULomR�GR�,PyYHO� &20�$50È5,26�(0%87,'26�� $50È5,26�'(�&2=,1+$�� %2;�� 3,62�'(�0$'(,5$�
)RQWH�GH�,QIRUPDomR�
&RQWDWR� 65$��'$1,(/$ 6LWH�
,PRELOLiULD� &2(/+2�'$�)216(&$�,0Ï9(,6 )RQH� ����������������������
(QGHUHoR� $9��%5$6,/������
2%6� ,0Ï9(/�$�9(1'$�',6321Ë9(/�(0�$1'$5�,17(50(',È5,2�� &20����9$*$�'(�*$5$*(0�� &20�
&21'20Ë1,2�12�9$/25�'(�5���������0(16$,6�

99 0ð &0ð

5�������������� ������ 5�����������

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
��

�&
�)

)
�

(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�0

$
5
&
,$
�.
8
1
(
5
7
��O
LE
HU
DG

R�
QR

V�
DX

WR
V�
HP

��
��
��

��
��

��
jV
��
��
��

��

IOV����



-26e�/8,=�726&$12
3HULWR�$YDOLDGRU�-XGLFLDO

&RQVHOKR�5HJLRQDO�GH�&RUUHWRUHV�GH�,PyYHLV�² &5(&,�Q��������
0HPEUR�GD�$VVRFLDomR�GRV�3HULWRV�$YDOLDGRUHV�GR�(VWDGR�GH�6mR�3DXOR�� $3(-(63

5XD�$QW{QLR�&DQHUR�Q������² $OWR�GD�0RRFD�² 6mR�3DXOR�63�² &(3����������
7HOHIRQHV��������������������������������

��

�>�D�EdK�Zϯ�
'DWD� ���������� 7LSR� $3$57$0(172�7,32
(VWDGR� 63 0XQLFtSLR� 6$2�3$8/2
(QGHUHoR� 5�-26(�0$5,$�/,6%2$������ D����P�GR�DYDOLDQGR
(PSUHHQGLPHQWR� 021$&2 (GLItFLR�

%DLUUR� -$5',0�3$8/,67$ 'LVWULWR�
-$5',0�
3$8/,67$ =RQD GH 9DORU �

-$5',0�
3$8/,67$
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0HOKRULDV�
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*iV��&ROHWD�GH�/L[R��5HGH�7HOHI{QLFD��5HGH�GH�(VJRWR��

'DGRV�(FRQ{PLFRV�

0RGDOLGDGH� 9HQGD 1DWXUH]D� 2IHUWD

9DORU� 5�������������� /RFDomR� ����

'DGRV�GR�7HUUHQR�
ÈUHD� 1�) )UHQWH� 1�) 3URI��(TXLY�� 1�)
)RUPDWR� 5HJXODU 6LWXDomR�
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3DGUmR�
3$'5$2�683(5,25��
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ÈUHD GD &RQVWUXomR� ��� Pð 9DJDV�&REHUWDV� �
ÈUHD�7RWDO� Pð ÈUHD &RPXP� Pð ÈUHD�3ULYDWLYD� ��� Pð
,QIUD�(VWUXWXUD�

&DUDFWHUtVWLFDV�
��'RUPLWyULRV�����6XLWH������%DQKHLUR����&R]LQKD����6DOD����ÈUHD�GH�6HUYLoR����%DQKHLUR�
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'HVFULomR�GR�,PyYHO�
&20�$50È5,26�(0%87,'26�126�'250,7Ï5,26��$50È5,26�'(�&2=,1+$��:�&��&��%2;�(�
3,626�(0�325&(/$1$72�

)RQWH�GH�,QIRUPDomR�
&RQWDWR� 65��260$5 6LWH�
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