
����ZEK�Ϯ�͵�Wh�>/���O�^����d�Z��/ZK^�����/d�/^�����KD�Z��^

ttt͘:KZE�>D/E�^'�Z�/^͘D'͘'Ks͘ �Z �EK�ϭϮϴ��͵�EǑ�ϮϬϰ�͵�ϭϱ�W�'/E�^ ��>K�,KZ/�KEd�͕�^�yd�ͳ&�/Z�͕�ϯϬ����Khdh�ZK����ϮϬϮϬ

680È5,2
3DUWLFXODUHV�H�3HVVRDV�)tVLFDV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&kPDUDV�H�3UHIHLWXUDV�GR�,QWHULRU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(GLWDLV�GH�&RPDUFDV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

38%/,&$d®(6�'(�7(5&(,526�

(�(',7$,6�'(�&20$5&$6
3DUWLFXODUHV�H�3HVVRDV�)tVLFDV

&2*1$�('8&$d­2�6�$�
&RPSDQKLD�$EHUWD

&13-�0(�Q�����������������������1,5(���������������
(GLWDO�GH�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�3DUFLDO�GDV�'HErQWXUHV�
GD�����4XDUWD��(PLVVmR�GH�'HErQWXUHV�6LPSOHV��1mR�&RQYHUVtYHLV�
HP�$o}HV�� GD� (VSpFLH� 4XLURJUDIiULD�� FRP� *DUDQWLD� $GLFLRQDO�
)LGHMXVVyULD�� HP� 6pULH� ÒQLFD�� SDUD� 'LVWULEXLomR� 3~EOLFD�� FRP�
(VIRUoRV�5HVWULWRV��GD�&RJQD�(GXFDomR�6�$���$WXDO�(PLVVRUD�SRU�
&HVVmR�H�7UDQVIHUrQFLD�SHOD�6DEHU�6HUYLoRV�(GXFDFLRQDLV�6�$��
&2*1$�('8&$d­2�6�$���DWXDO�(PLVVRUD�SRU�FHVVmR�H�WUDQVIHUrQ�
FLD�SHOD�6DEHU�6HUYLoRV�(GXFDFLRQDLV�6�$���³6DEHU´����³(PLVVRUD´���
FRPXQLFD� DRV� WLWXODUHV� �³'HEHQWXULVWDV´�� GDV� GHErQWXUHV� VLPSOHV��
QmR� FRQYHUVtYHLV� HP� Do}HV�� GD� HVSpFLH� TXLURJUDIiULD�� FRP�JDUDQWLD�
DGLFLRQDO�ILGHMXVVyULD��HP�VpULH�~QLFD��³'HErQWXUHV´���GD�����4XDUWD��
HPLVVmR�GD�(PLVVRUD��³(PLVVmR´���TXH��QRV�WHUPRV�GD�&OiXVXOD������
GR� ³,QVWUXPHQWR�3DUWLFXODU� GH�(VFULWXUD� GD� ��� �4XDUWD��(PLVVmR�GH�
'HErQWXUHV�6LPSOHV��1mR�&RQYHUVtYHLV�HP�$o}HV��GD�(VSpFLH�4XLUR�
JUDIiULD��FRP�*DUDQWLD�$GLFLRQDO�)LGHMXVVyULD��HP�6pULH�ÒQLFD�SDUD�
'LVWULEXLomR� 3~EOLFD� FRP� (VIRUoRV� 5HVWULWRV�� GD� &RJQD� (GXFDomR�
6�$�´�FHOHEUDGR��HP����GH�PDUoR�GH�������HQWUH�D�6DEHU��D�(PLVVRUD�
H� D� 3ODQQHU�7UXVWHH�'LVWULEXLGRUD� GH�7tWXORV� H�9DORUHV�0RELOLiULRV�
/WGD���³$JHQWH�)LGXFLiULR´��FRQIRUPH�DGLWDGD��HP����GH�QRYHPEUR�
GH������H����GH�GH]HPEUR�GH�������³(VFULWXUD�GH�(PLVVmR´���HP�
DWHQGLPHQWR� DR�GLVSRVWR� QR� LWHP� �F��� VXELWHP���� GDV�&RQGLo}HV� GH�
(ILFiFLD�HVWDEHOHFLGDV�QD�$VVHPEOHLD�*HUDO�GH�'HEHQWXULVWDV�UHDOL]D�
GD� HP����GH�QRYHPEUR�GH������ �³$*'´�� H� FRQIRUPH�GLVSRVWR�QD�
&OiXVXOD������GD�(VFULWXUD�GH�(PLVVmR���H[HUFHUi�D�VXD�RSomR�GH�UHD�
OL]DU�RIHUWD�GH�UHVJDWH�DQWHFLSDGR�SDUFLDO�GDV�'HErQWXUHV�HP�&LUFXOD�
omR�HP�VpULH�~QLFD��³6('8��´���FRP�R�FRQVHTXHQWH�FDQFHODPHQWR�GH�
WDLV�'HErQWXUHV�HP�&LUFXODomR�UHVJDWDGDV��³2IHUWD�GH 5HVJDWH�$Q�
WHFLSDGR´���REVHUYDGRV�RV�VHJXLQWHV�WHUPRV�H�FRQGLo}HV���L��D�2IHUWD�
GH�5HVJDWH�$QWHFLSDGR���FRQIRUPH�SUHYLVWD�QD�(VFULWXUD�GH�(PLVVmR�H�
QD�$*'��VHUi�SDUFLDO�SDUD�GDV�'HErQWXUHV�HP�&LUFXODomR�GD�6('8����
VHQGR�DVVHJXUDGD�D�LJXDOGDGH�GH�FRQGLo}HV�D�WRGRV�RV�'HEHQWXULVWDV�
GD�6('8���TXH�DGHULUHP�D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR��VHP�GLV�
WLQomR��VHQGR�TXH�FDVR�D�TXDQWLGDGH�GH�'HErQWXUHV�GD�6('8���TXH�
WHQKDP� VLGR� LQGLFDGDV� HP� DGHVmR� j�2IHUWD� GH�5HVJDWH�$QWHFLSDGR�
VHMD�PDLRU�GR�TXH�D�TXDQWLGDGH�LQGLFDGD�QR�LWHP��LL��DEDL[R��HQWmR�R�
UHVJDWH� DQWHFLSDGR� VHUi� IHLWR� PHGLDQWH� VRUWHLR�� FRRUGHQDGR� SHOR�
$JHQWH�)LGXFLiULR��2V�'HEHQWXULVWDV�GD�6('8���VRUWHDGRV�VHUmR�LQ�
IRUPDGRV��SRU�HVFULWR��FRP��QR�PtQLPR�����WUrV��'LDV�ÒWHLV�GH�DQWHFH�
GrQFLD�VREUH�R�UHVXOWDGR�GR�VRUWHLR��VHQGR�TXH�WRGDV�DV�HWDSDV�GHVVH�
SURFHVVR��WDLV�FRPR�KDELOLWDomR�GRV�'HEHQWXULVWDV�GD�6('8����TXDOL�
ILFDomR��VRUWHLR��DSXUDomR��UDWHLR�H�YDOLGDomR�GD�TXDQWLGDGH�GH�'HErQ�
WXUHV�GD�6('8���D�VHUHP�UHVJDWDGDV�DQWHFLSDGDPHQWH�VHUmR�UHDOL]D�
GDV�IRUD�GR�kPELWR�GD�%��6�$��%UDVLO��%ROVD��%DOFmR���6HJPHQWR�&HWLS�
8790��³%�´���QRV�WHUPRV�GD�&OiXVXOD���������LWHP��Y��GD�(VFULWXUD�
GH�(PLVVmR���LL��D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�VHUi�QD�TXDQWLGDGH�
GH�'HErQWXUHV�HTXLYDOHQWH�DR�PRQWDQWH�WRWDO�GH�DWp�5�����������������
�FHQWR�H�VHLV�PLOK}HV��TXLQKHQWRV�H�RLWHQWD�H�VHLV�PLO�H�GH]HVVHLV�UH�
DLV��� SDUD� ILQV� GH� UHVJDWH� SDUFLDO� GDV�'HErQWXUHV� HP�&LUFXODomR�GD�
6('8�����LLL��D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�QmR�HVWi�FRQGLFLRQDGD�
j�DFHLWDomR�SRU�TXDQWLGDGH�PtQLPD�GH�'HErQWXUHV���LY��RV�'HEHQWX�
ULVWDV�GD�6('8���TXH�RSWDUHP�SHOD�DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWH�
FLSDGR�GHYHUmR�VH�PDQLIHVWDU�QR�SUD]R�GH�����GH]��'LDV�ÒWHLV�D�FRQWDU�
GD�SUHVHQWH�GDWD��RX� VHMD�� DWp����GH�QRYHPEUR�GH������� DWUDYpV�GH�
H�PDLO� SDUD� D� (PLVVRUD� �GLRJR�I�PDUWLQV#NURWRQ�FRP�EU�VWHOOD�JRQ�
FDOYHV#NURWRQ�FRP�EU�GUL#NURWRQ�FRP�EU���FRP�FySLD�SDUD�R�$JHQ�
WH�)LGXFLiULR��ILGXFLDULR#SODQQHU�FRP�EU����Y��$�TXDQWLGDGH�GH�'H�
ErQWXUHV�GD�6('8����TXH�WHQKD�VLGR�LQGLFDGD�HP�DGHVmR�j�2IHUWD�GH�
5HVJDWH�$QWHFLSDGR�VHMD�PDLRU�GR�TXH�D�TXDQWLGDGH�GH�j�TXDO�D�2IHU�
WD� GH� 5HVJDWH�$QWHFLSDGR� IRL� RULJLQDOPHQWH� GLUHFLRQDGD� FRQIRUPH�
LWHP� �LL�� VXSUD� PHQFLRQDGR�� HQWmR� R� UHVJDWH� DQWHFLSDGR� VHUi� IHLWR�
PHGLDQWH�VRUWHLR��FRRUGHQDGR�SHOR�$JHQWH�)LGXFLiULR�VHQGR�UHVXOWDGR�
GLYXOJDGR�QRV� WHUPRV�GD� FOiXVXOD� �������� LWHP� �Y��� GD�(VFULWXUD� GH�
(PLVVmR���YL��R�HIHWLYR�UHVJDWH�GDV�'HErQWXUHV�H�OLTXLGDomR�GD�2IHUWD�
GH�5HVJDWH�$QWHFLSDGR�RFRUUHUmR�HP�XPD�~QLFD�GDWD�SDUD� WRGDV�DV�
'HErQWXUHV�GD�6('8���LQGLFDGDV�SRU�VHXV�UHVSHFWLYRV�WLWXODUHV�HP�
DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR��QR�GLD����GH�QRYHPEUR�GH�
������³'DWD�GH�5HVJDWH´���REVHUYDGR�TXH�D�(PLVVRUD�VRPHQWH�SRGH�
Ui�UHVJDWDU�D�TXDQWLGDGH�GH�'HErQWXUHV�TXH�WHQKDP�VLGR�LQGLFDGDV�SRU�
VHXV�UHVSHFWLYRV�WLWXODUHV�HP�DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR���
�YLL��R�YDORU�D�VHU�SDJR�SHOD�(PLVVRUD�DRV�'HEHQWXULVWDV�GD�6('8����
QD�'DWD�GH�5HVJDWH��HP�UHODomR�D�FDGD�XPD�GDV�'HErQWXUHV�LQGLFDGDV�
SRU�VHXV�UHVSHFWLYRV�WLWXODUHV�HP�DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFL�
SDGR�VHUi�HTXLYDOHQWH�DR�VDOGR�GR�9DORU�1RPLQDO�8QLWiULR�GDV�'HErQ�
WXUHV��DFUHVFLGR�GD�5HPXQHUDomR��FDOFXODGD�SUR�UDWD�WHPSRULV��GHVGH�
D�SULPHLUD�'DWD�GH�,QWHJUDOL]DomR�RX�D�GDWD�GH�SDJDPHQWR�GH�5HPX�
QHUDomR�LPHGLDWDPHQWH�DQWHULRU��FRQIRUPH�R�FDVR��DWp�D�'DWD�GH�5HV�
JDWH��QmR�VHQGR�GHYLGR�TXDOTXHU�SUrPLR�SHOD�(PLVVRUD�DRV�'HEHQWX�
ULVWDV�� HP� GHFRUUrQFLD� GD� 2IHUWD� GH� 5HVJDWH� $QWHFLSDGR�� �YLLL�� R�
SDJDPHQWR�GDV�'HErQWXUHV�UHVJDWDGDV�DQWHFLSDGDPHQWH��QD�'DWD�GH�
5HVJDWH��SRU�PHLR�GD�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�VHUi�UHDOL]DGR�SRU�
PHLR�GD�%���FRP�UHODomR�jV�'HErQWXUHV�TXH�HVWHMDP�FXVWRGLDGDV�HOH�
WURQLFDPHQWH�QD�%��RX�SRU�PHLR�GR�,WD~�&RUUHWRUD�GH�9DORUHV�6�$���QD�
TXDOLGDGH�GH�HVFULWXUDGRU�GDV�'HErQWXUHV��FRP�UHODomR�jV�'HErQWXUHV�
TXH�QmR�HVWHMDP�FXVWRGLDGDV�HOHWURQLFDPHQWH�QD�%���H��L[��$V�'HErQ�
WXUHV�TXH�IRUHP�UHVJDWDGDV�VHUmR�FDQFHODGDV�SHOD�(PLVVRUD��2V�WHU�
PRV�FRP�LQLFLDLV�PDL~VFXODV�HPSUHJDGRV�H�TXH�QmR�HVWHMDP�GH�RXWUD�
IRUPD�GHILQLGRV�QHVWH�HGLWDO�VmR�DTXL�XWLOL]DGRV�FRP�RV�VLJQLILFDGRV�
FRUUHVSRQGHQWHV�D�HOHV�DWULEXtGRV�QD�(VFULWXUD�GH�(PLVVmR��%HOR�+R�
UL]RQWH�����GH�RXWXEUR�GH�������%UXQR�*LDUGLQR���'LUHWRU�GH�5HOD�
o}HV�FRP�,QYHVWLGRUHV�
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,QIRUPDPRV�TXH�DV�'HPRQVWUDo}HV�)LQDQFHLUDV�FRPSOHWDV�VH�

HQFRQWUDP�D�GLVSRVLomR�QD�VHGH�GD�&RPSDQKLD�

%DODQoRV�SDWULPRQLDLV�HP����GH�GH]HPEUR�GH������H�������(P�PLOKDUHV�GH�5HDLV�

'HPRQVWUDo}HV�GR�UHVXOWDGR
���� ����

5HFHLWD�RSHUDFLRQDO�OtTXLGD ������� �������
&XVWR�GDV�PHUFDGRULDV�YHQGLGD�H�
VHUYLoRV�SUHVWDGRV ��������� ���������
/XFUR�EUXWR ������ ������
5HFHLWDV��GHVSHVDV��RSHUDFLRQDLV
'HVSHVDV�DGPLQLVWUDWLYDV�H�JHUDLV �������� ��������
'HVSHVDV�FRPHUFLDLV ������� �������
5HVXOWDGR�GH�HTXLYDOrQFLD�SDWULPRQLDO ����� �
2XWUDV�UHFHLWDV��GHVSHVDV��RSHUDFLRQDLV�OtTXLGDV ����� �����
5HVXOWDGR�DQWHV�GDV�UHFHLWDV��GHVSHVDV��

5HVXOWDGR�)LQDQFHLUR ����� �����
5HVXOWDGR�DQWHV�GRV�LPSRVWRV ������ �����
,PSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO ������� �������
5HVXOWDGR�GR�H[HUFtFLR ������ �����

$WLYRV ���� ����
&DL[D�H�HTXLYDOHQWHV�GH�FDL[D ����� �����
7LWXORV�H�YDORUHV�PRELOLiULRV ������ ������
&RQWDV�D�UHFHEHU ������ ������
(VWRTXHV ������ ������
,PSRVWRV�D�UHFXSHUDU �� ��
$GLDQWDPHQWRV �� ���
2XWURV�DWLYRV ��� ���
7RWDO�GR�DWLYR�FLUFXODQWH ������ ������
'HSyVLWR�MXGLFLDO ����� �
7RWDO�GR�UHDOL]iYHO�D�ORQJR�SUD]R ����� �
,QYHVWLPHQWRV ����� �����
,PRELOL]DGR ������ ������
,QWDQJtYHO ����� �����
7RWDO�GR�DWLYR�QmR�FLUFXODQWH ������ ������
7RWDO�GR�DWLYR ������ ������

3DVVLYRV ���� ����

)RUQHFHGRUHV ������ ������
2EULJDo}HV�WUDEDOKLVWDV ����� �����
$GLDQWDPHQWRV�GH�FOLHQWHV � �
,PSRVWR�UHQGD�H�FRQWULEXLomR�VRFLDO�D�SDJDU ����� ��
2EULJDo}HV�WULEXWiULDV ����� �����

3DUWHV�UHODFLRQDGDV ����� �����
2XWURV�SDVVLYRV ��� ���

7RWDO�GR�SDVVLYR�FLUFXODQWH ������ ������

7RWDO�GR�SDVVLYR�QmR�FLUFXODQWH �� ��

3DWULP{QLR�OtTXLGR
&DSLWDO�VRFLDO ������ ������
5HVHUYDV�GH�OXFURV ������ ������

7RWDO�GR�SDWULP{QLR�OtTXLGR ������ ������

7RWDO�GR�SDVVLYR�H�SDWULP{QLR�OtTXLGR ������ ������
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6mR� FRQYLGDGRV� RV� VHQKRUHV� DFLRQLVWDV�� SDUD� D� $VVHPEOHLD� *HUDO�
([WUDRUGLQiULD�� D� VHU� UHDOL]DGD� GH� IRUPD� 6(0,�35(6(1&,$/��
QR� GLD� ��� GH� QRYHPEUR� GH� ����� jV� ��K�� FXMD� SDUWLFLSDomR� GRV�
$FLRQLVWDV� RFRUUHUi� SRU� 9,'(2&21)(5Ç1&,$� FRP� YRWDomR�
SRU�PHLR�GH�%2/(7,0 '( 9272 ¬�',67Æ1&,$�RX�PHGLDQWH�
PDQLIHVWDomR�GH�YRWR�HP�$VVHPEOHLD�H�WDPEpP�SRU�FRPSDUHFLPHQWR�
j�VHGH�GD�6RFLHGDGH�QD�FLGDGH�GH�,WXLXWDED��(VWDGR�GH�0LQDV�*HUDLV��
QD�$YHQLGD����Q�������%DLUUR�&HQWUR��&(3��������������SDUD�WUDWDUHP�
GD� VHJXLQWH� RUGHP� GR� GLD�� ��� $OWHUDomR� GR� (VWDWXWR� 6RFLDO�� SDUD�
DXPHQWR�GR�&DSLWDO�6RFLDO��FRP�D�HPLVVmR�GH�QRYDV�Do}HV�RUGLQiULDV��
QRV� WHUPRV�GD�3URSRVWD�GD�$GPLQLVWUDomR��2ULHQWDo}HV�*HUDLV�����
2V�GRFXPHQWRV�H�SURSRVWDV�UHODFLRQDGRV�jV�PDWpULDV�GD�DVVHPEOHLD�
RUD� FRQYRFDGD� HVWmR� GLVSRQtYHLV� DRV� 6HQKRUHV�$FLRQLVWDV� QD� VHGH�
GD� 6RFLHGDGH� H� SRGHUmR� VHU� GLVSRQLELOL]DGRV� SRU� H�PDLO� PHGLDQWH�
VROLFLWDomR� SDUD� DGP#KRVSLWDOVDRMRDTXLP�FRP�EU�����2V� DFLRQLVWDV�
SRGHUmR�VHU�UHSUHVHQWDGRV�QD�DVVHPEOHLD�PHGLDQWH�D�DSUHVHQWDomR�GH�
GRFXPHQWRV�SHVVRDLV�H�GR�PDQGDWR�GH�UHSUHVHQWDomR��RXWRUJDGR�QD�
IRUPD�GR�SDUiJUDIR�����GR�DUW������GD�/HL�����������$�UHSUHVHQWDomR�
GR� PDQGDWR� GH� SURFXUDomR� SRGHUi� VHU� SRU� PHLR� GH� SURFXUDomR�
HOHWU{QLFD�RX�GLJLWDOL]DGD�� UHVJXDUGDGRV�RV� UHTXLVLWRV�QHFHVViULRV�j�

���'LDQWH�GRV�GHVGREUDPHQWRV�FDXVDGRV�
SHOD� GLVVHPLQDomR� GR� &29,'���� QR� SDtV�� H� WHQGR� HP� YLVWD� DV�
UHFRPHQGDo}HV� GDV� DXWRULGDGHV� JRYHUQDPHQWDLV� EUDVLOHLUDV� GH� VH�
HYLWDU�UHXQL}HV�H�DJORPHUDo}HV�GH�SHVVRDV��EHP�FRPR�R�WUDQVLWR�GH�

6HQKRUHV�$FLRQLVWDV� FLHQWHV� GH� TXH� D� SDUWLFLSDomR� QD�$VVHPEOHLD�
SRGHUi� VHU� UHDOL]DGD� SRU� 9,'(2&21)(5Ç1&,$�� FDEHQGR�
DR� DFLRQLVWD� LQWHUHVVDGR� HP� SDUWLFLSDU� GD� $VVHPEOHLD� GLJLWDO�� D�
LQGLFDomR�GH�VHX�HQGHUHoR�HOHWU{QLFR��H�PDLO���QR�SUD]R�GH����GRLV��
GLDV� GH� DQWHFHGrQFLD� j� UHDOL]DomR� GD� $VVHPEOHLD�� GLUHWDPHQWH� j�
6RFLHGDGH�� SHOR� HQGHUHoR� HOHWU{QLFR�� DGP#KRVSLWDOVDRMRDTXLP�
FRP�EU�� SDUD� UHFHELPHQWR� GDV� LQVWUXo}HV� SDUD� SDUWLFLSDomR� GD�
$VVHPEOHLD�YLUWXDO�����2�%ROHWLP�GH�9RWR�j�'LVWkQFLD�VHUi�HQYLDGR�
GLUHWDPHQWH�DR�DFLRQLVWD�PHGLDQWH�VROLFLWDomR�SRU�H�PDLO�SDUD�DGP#
KRVSLWDOVDRMRDTXLP�FRP�EU�� H�GHYHUi� VHU�GHYROYLGR�j�6RFLHGDGH�QR�
SUD]R�GH��� �GRLV��GLDV�GH�DQWHFHGrQFLD�j� UHDOL]DomR�GD�$VVHPEOHLD�
GLUHWDPHQWH�SDUD�R�H�PDLO�DGP#KRVSLWDOVDRMRDTXLP�FRP�EU�����&DVR�
R�DFLRQLVWD�RSWH�SRU�QmR�XWLOL]DU�R�%ROHWLP�GH�9RWR�GHYHUi�SDUWLFLSDU�
GD�$VVHPEOHLD�SDUD�H[HUFHU�VHX�GLUHLWR�GH�YRWR�����$V�DVVLQDWXUDV�GRV�

GLJLWDO� HPLWLGR� SRU� HQWLGDGH� FUHGHQFLDGD� SHOD� ,QIUDHVWUXWXUD� GH�
&KDYHV� 3~EOLFDV� %UDVLOHLUD� �� ,&3�%UDVLO� RX� TXDOTXHU� RXWUR� PHLR�
GH�FRPSURYDomR�GD�DXWRULD�H�LQWHJULGDGH�GH�GRFXPHQWRV�HP�IRUPD�
HOHWU{QLFD�����
UHDOL]DGD� QD� VHGH� GD�6RFLHGDGH�� QD� FLGDGH� GH� ,WXLXWDED��(VWDGR� GH�
0LQDV�*HUDLV��QD�$YHQLGD����Q�������%DLUUR�&HQWUR��&(3�������������

,WXLXWDED���0*�����GH�RXWXEUR�GH������
)iELR�6LOYD�)HOL[���'LUHWRU�$GPLQLVWUDWLYR

&2*1$�('8&$d­2�6�$�
&RPSDQKLD�$EHUWD

&13-�0(�Q�����������������������1,5(���������������
(GLWDO�GH�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�3DUFLDO�GDV�'HErQWXUHV�GD�
����7HUFHLUD��(PLVVmR�GH�'HErQWXUHV�6LPSOHV��1mR�&RQYHUVtYHLV�
HP�$o}HV�� GD� (VSpFLH� 4XLURJUDIiULD�� FRP� *DUDQWLD� $GLFLRQDO�
)LGHMXVVyULD��HP�����'XDV��6pULHV�SDUD�'LVWULEXLomR�3~EOLFD�FRP�
(VIRUoRV�5HVWULWRV��GD�&RJQD�(GXFDomR�6�$���$WXDO�(PLVVRUD�SRU�
&HVVmR�H�7UDQVIHUrQFLD�SHOD�6DEHU�6HUYLoRV�(GXFDFLRQDLV�6�$��
&2*1$�('8&$d­2�6�$���DWXDO�(PLVVRUD�SRU�FHVVmR�H�WUDQVIHUrQ�
FLD�SHOD�6DEHU�6HUYLoRV�(GXFDFLRQDLV�6�$���³6DEHU´���³(PLVVRUD´���
FRPXQLFD� DRV� WLWXODUHV� �³'HEHQWXULVWDV´�� GDV� GHErQWXUHV� VLPSOHV��
QmR� FRQYHUVtYHLV� HP� Do}HV�� GD� HVSpFLH� TXLURJUDIiULD�� FRP�JDUDQWLD�
DGLFLRQDO�ILGHMXVVyULD��HP�����GXDV��VpULHV��³'HErQWXUHV´���GD�����WHU�
FHLUD��HPLVVmR�GD�(PLVVRUD��³(PLVVmR´���TXH��QRV�WHUPRV�GD�&OiXVX�
OD������GR�³,QVWUXPHQWR�3DUWLFXODU�GH�(VFULWXUD�GD�����7HUFHLUD��(PLV�
VmR�GH�'HErQWXUHV�6LPSOHV��1mR�&RQYHUVtYHLV�HP�$o}HV��GD�(VSpFLH�
4XLURJUDIiULD�� FRP�*DUDQWLD�$GLFLRQDO� )LGHMXVVyULD�� HP� ��� �GXDV��
6pULHV�SDUD�'LVWULEXLomR�3~EOLFD�FRP�(VIRUoRV�5HVWULWRV��GD�&RJQD�
(GXFDomR�6�$�´�FHOHEUDGD�HP����GH�DJRVWR�GH�������HQWUH�D�6DEHU��D�
(PLVVRUD�H�D�3ODQQHU�7UXVWHH�'LVWULEXLGRUD�GH�7tWXORV�H�9DORUHV�0R�
ELOLiULRV�/WGD�� �³$JHQWH�)LGXFLiULR´���FRQIRUPH�DGLWDGD��HP����GH�
DJRVWR�GH����������GH�QRYHPEUR�GH������H����GH�GH]HPEUR�GH������
�³(VFULWXUD�GH�(PLVVmR´���HP�DWHQGLPHQWR�DR�GLVSRVWR�QR�LWHP��F���
VXELWHP� ��� GDV� FRQGLo}HV� GH� HILFiFLD� HVWDEHOHFLGDV� QD�$VVHPEOHLD�
*HUDO� GH� 'HEHQWXULVWDV� UHDOL]DGD� HP� ��� GH� QRYHPEUR� GH� �����
�³$*'´��H�FRQIRUPH�GLVSRVWR�QD�&OiXVXOD������GD�(VFULWXUD�GH�(PLV�
VmR�� H[HUFHUi� D� VXD� RSomR� GH� UHDOL]DU� RIHUWD� GH� UHVJDWH� DQWHFLSDGR�
SDUFLDO�GDV�'HErQWXUHV�HP�&LUFXODomR�GD�VHJXQGD�VpULH��³6('8��´���
FRP�R�FRQVHTXHQWH�FDQFHODPHQWR�GH�WDLV�'HErQWXUHV�HP�&LUFXODomR�
UHVJDWDGDV� �³2IHUWD� GH 5HVJDWH�$QWHFLSDGR´��� REVHUYDGRV� RV� VH�
JXLQWHV�WHUPRV�H�FRQGLo}HV���L��D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR��FRQ�
IRUPH�SUHYLVWD�QD�(VFULWXUD�GH�(PLVVmR�H�QD�$*'��VHUi�SDUFLDO�SDUD�
GDV�'HErQWXUHV�HP�&LUFXODomR�GD�6('8����VHQGR�DVVHJXUDGD�D�LJXDO�
GDGH�GH�FRQGLo}HV�D�WRGRV�RV�'HEHQWXULVWDV�GD�6('8���TXH�DGHULUHP�
D� 2IHUWD� GH� 5HVJDWH�$QWHFLSDGR�� VHP� GLVWLQomR�� VHQGR� TXH� FDVR� D�
TXDQWLGDGH�GH�'HErQWXUHV�GD�6('8���TXH�WHQKDP�VLGR�LQGLFDGDV�HP�
DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�VHMD�PDLRU�GR�TXH�D�TXDQWLGD�
GH�LQGLFDGD�QR�LWHP��LL��DEDL[R��HQWmR�R�UHVJDWH�DQWHFLSDGR�VHUi�IHLWR�
PHGLDQWH�VRUWHLR��FRRUGHQDGR�SHOR�$JHQWH�)LGXFLiULR��2V�'HEHQWXULV�
WDV�GD�6('8���VRUWHDGRV�VHUmR�LQIRUPDGRV��SRU�HVFULWR��FRP��QR�Pt�
QLPR�����WUrV��'LDV�ÒWHLV�GH�DQWHFHGrQFLD�VREUH�R�UHVXOWDGR�GR�VRUWHLR��
VHQGR�TXH�WRGDV�DV�HWDSDV�GHVVH�SURFHVVR��WDLV�FRPR�KDELOLWDomR�GRV�
'HEHQWXULVWDV�6('8����TXDOLILFDomR��VRUWHLR��DSXUDomR��UDWHLR�H�YDOL�
GDomR�GD�TXDQWLGDGH�GH�'HErQWXUHV�GD�6('8���D�VHUHP�UHVJDWDGDV�
DQWHFLSDGDPHQWH�VHUmR�UHDOL]DGDV�IRUD�GR�kPELWR�GD�%��6�$��%UDVLO��
%ROVD��%DOFmR���6HJPHQWR�&HWLS�8790��³%�´���QRV�WHUPRV�GD�&OiX�
VXOD��������GD�(VFULWXUD�GH�(PLVVmR���LL��D�2IHUWD�GH�5HVJDWH�$QWHFL�
SDGR�VHUi�QD�TXDQWLGDGH�GH�'HErQWXUHV�HTXLYDOHQWH�DR�PRQWDQWH�WRWDO�
GH�DWp�5�����������������YLQWH�H�VHLV�PLOK}HV�VHWHFHQWRV�H�VHVVHQWD�H�
QRYH�PLO��VHLVFHQWRV�H�VHWHQWD�H�XP�UHDLV�H�VHVVHQWD�FHQWDYRV���SDUD�
ILQV�GH� UHVJDWH�SDUFLDO�GDV�'HErQWXUHV�HP�&LUFXODomR�GD�6('8����
�LLL��D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�QmR�HVWi�FRQGLFLRQDGD�j�DFHLWD�
omR�SRU�TXDQWLGDGH�PtQLPD�GH�'HErQWXUHV�GD�6('8�����LY��RV�'H�
EHQWXULVWDV�GD�6('8���TXH�RSWDUHP�SHOD�DGHVmR�j�2IHUWD�GH�5HVJDWH�
$QWHFLSDGR�GHYHUmR�VH�PDQLIHVWDU�QR�SUD]R�GH�DWp�����GH]��'LDV�ÒWHLV�
D�FRQWDU�GD�SUHVHQWH�GDWD��RX�VHMD��DWp����GH�QRYHPEUR�GH�������DWUD�
YpV� GH� H�PDLO� SDUD� D� (PLVVRUD� �GLRJR�I�PDUWLQV#NURWRQ�FRP�EU�
VWHOOD�JRQFDOYHV#NURWRQ�FRP�EU�GUL#NURWRQ�FRP�EU��� FRP� FySLD�
SDUD�R�$JHQWH�)LGXFLiULR��ILGXFLDULR#SODQQHU�FRP�EU����Y��$�TXDQWL�
GDGH�GH�'HErQWXUHV�GD�6('8����TXH�WHQKDP�VLGR�LQGLFDGDV�HP�DGH�
VmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�VHMD�PDLRU�GR�TXH�D�TXDQWLGDGH�GH�
j�TXDO�D�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�IRL�RULJLQDOPHQWH�GLUHFLRQDGD�
FRQIRUPH�LWHP��LL��VXSUDPHQFLRQDGR��HQWmR�R�UHVJDWH�DQWHFLSDGR�VHUi�
IHLWR�PHGLDQWH�VRUWHLR��FRRUGHQDGR�SHOR�$JHQWH�)LGXFLiULR��VHQGR�UH�
VXOWDGR� GLYXOJDGR� QRV� WHUPRV� GD� FOiXVXOD� ������� GD� (VFULWXUD� GH�
(PLVVmR���YL��R�HIHWLYR�UHVJDWH�GDV�'HErQWXUHV�H�OLTXLGDomR�GD�2IHUWD�
GH�5HVJDWH�$QWHFLSDGR�RFRUUHUmR�HP�XPD�~QLFD�GDWD�SDUD� WRGDV�DV�
'HErQWXUHV�GD�6('8���LQGLFDGDV�SRU�VHXV�UHVSHFWLYRV�WLWXODUHV�HP�
DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR��QR�GLD����GH�QRYHPEUR�GH�
������³'DWD�GH�5HVJDWH´���REVHUYDGR�TXH�D�(PLVVRUD�VRPHQWH�SRGH�
Ui�UHVJDWDU�D�TXDQWLGDGH�GH�'HErQWXUHV�TXH�WHQKDP�VLGR�LQGLFDGDV�SRU�
VHXV�UHVSHFWLYRV�WLWXODUHV�HP�DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFLSDGR��
�YLL��R�YDORU�D�VHU�SDJR�SHOD�(PLVVRUD�DRV�'HEHQWXULVWDV�GD�6('8����
QD�'DWD�GH�5HVJDWH��HP�UHODomR�D�FDGD�XPD�GDV�'HErQWXUHV�LQGLFDGDV�
SRU�VHXV�UHVSHFWLYRV�WLWXODUHV�HP�DGHVmR�j�2IHUWD�GH�5HVJDWH�$QWHFL�
SDGR�VHUi�HTXLYDOHQWH�DR�VDOGR�GR�9DORU�1RPLQDO�8QLWiULR�GDV�'HErQ�
WXUHV��DFUHVFLGR�GD�5HPXQHUDomR��FDOFXODGD�SUR�UDWD�WHPSRULV��GHVGH�
D�SULPHLUD�'DWD�GH�,QWHJUDOL]DomR�RX�D�GDWD�GH�SDJDPHQWR�GH�5HPX�
QHUDomR�LPHGLDWDPHQWH�DQWHULRU��FRQIRUPH�R�FDVR��DWp�D�'DWD�GH�5HV�
JDWH��QmR�VHQGR�GHYLGR�TXDOTXHU�SUrPLR�SHOD�(PLVVRUD�DRV�'HEHQWX�
ULVWDV�� HP� GHFRUUrQFLD� GD� 2IHUWD� GH� 5HVJDWH� $QWHFLSDGR�� �YLLL�� R�
SDJDPHQWR�GDV�'HErQWXUHV�UHVJDWDGDV�DQWHFLSDGDPHQWH��QD�'DWD�GH�
5HVJDWH��SRU�PHLR�GD�2IHUWD�GH�5HVJDWH�$QWHFLSDGR�VHUi�UHDOL]DGR�SRU�
PHLR�GD�%���FRP�UHODomR�jV�'HErQWXUHV�TXH�HVWHMDP�FXVWRGLDGDV�HOH�
WURQLFDPHQWH�QD�%��RX�SRU�PHLR�GR�,WD~�&RUUHWRUD�GH�9DORUHV�6�$���QD�
TXDOLGDGH�GH�HVFULWXUDGRU�GDV�'HErQWXUHV��FRP�UHODomR�jV�'HErQWXUHV�
TXH�QmR�HVWHMDP�FXVWRGLDGDV�HOHWURQLFDPHQWH�QD�%���H��L[��$V�'HErQ�
WXUHV�GD�6('8���TXH�IRUHP�UHVJDWDGDV�VHUmR�FDQFHODGDV�SHOD�(PLV�
VRUD��2V�WHUPRV�FRP�LQLFLDLV�PDL~VFXODV�HPSUHJDGRV�H�TXH�QmR�HVWH�
MDP�GH�RXWUD�IRUPD�GHILQLGRV�QHVWH�HGLWDO�VmR�DTXL�XWLOL]DGRV�FRP�RV�
VLJQLILFDGRV�FRUUHVSRQGHQWHV�D�HOHV�DWULEXtGRV�QD�(VFULWXUD�GH�(PLV�
VmR��%HOR�+RUL]RQWH�����GH�RXWXEUR�GH�������%UXQR�*LDUGLQR���'LUH�
WRU�GH�5HODo}HV�FRP�,QYHVWLGRUHV�

$32,2�62&,$/�&5,67­2
'HPRQVWUDomR�GD�FRQWD�GH�5HVXOWDGR�GH�H[HUFtFLRV�HP����GH]�������
5(&(,7$6�� $OXJXpLV�  ����������� 5HFHLWDV� GR� 7UDEDOKR� 9ROXQWiULR�
 ���������� 5HFHLWDV� GH� $SOLFDo}HV� )LQDQFHLUDV�  ���������� 5HQGDV�
'LYHUVDV ���������727$/ '$6 5(&(,7$6�  ���������� '(63(�
6$6 ',9(56$6��6HUYLoRV�&RQWiEHLV� ����������'HVSHVDV�%DQFiULDV�
 ��������,QVWUXomR� ��������$X[tOLRV� ������������0DWHULDLV�S�UHDOL]D�
omR�GH�7UDEDOKR�9ROXQWiULR� �����������6HUY��3UHVWDGRV�S��3HVVRDV�-XUt�
GLFDV� ���������&HVWD�%iVLFD� �����������'HVSHVDV�&DUWyULR ��������
'LYHUVDV �������'HVSHVDV� &�&RSD�+LJLHQH ������� �0DWHULDO�
(VFULWyULR�;HUR[ ������� &RQVHUWRV� H� 5HSDURV �������� /DQFKHV� H�
5HIHLo}HV �������� ÈJXD� H� (VJRWR �������� (QHUJLD� (OpWULFD �������
�� 'HVS�F�6XSHUPHUFDGR �������� 'HVS�F�6HJXUDQoD � ����������
,378 �������� 3HUGDV�'LYHUVDV ������ '(63(6$6�75,%87È5,$6��
-XURV�H�0XOWDV�)LVFDLV �������� ,PSRVWRV�H�7D[DV ��������� '(63(�
6$6� ),1$1&(,5$6�� 'HVSHVDV� )LQDQFHLUDV �������� 727$/ '$6
'(63(6$6 ���������� '(),&,7� '2� (;(5&Ë&,2�  � ����������
%$/$1d2�HP����GH]�������$7,92��&LUFXODQWH���'LVSRQtYHO��&DL[D�
 � �������� %DQFRV�  ������� $SOLFDo}HV� )LQDQFHLUDV�  � ������������
3HUPDQHQWH�� ,PRELOL]DGR� 7pFQLFR� �� ,QVWDODo}HV�  � ������ 0yYHLV� H�
8WHQVtOLRV�  � �������� 3UpGLRV�  � ����������� 727$/ '2 $7,92�  �
������������ 3$66,92��&LUFXODQWH�2EULJDo}HV� GH� &XUWR� 3UD]R�� &RQ�
WDV� &RUUHQWHV �������� &RQWULEXLo}HV� D� 5HFROKHU ������ �� 3DWULP{QLR�
/tTXLGR�3DWULP{QLR� 6RFLDO�  � ������������ 727$/ '2� 3$66,92�  �
������������7pFQLFD�HP�&RQWDELOLGDGH��$O]LUD�0DULD�$UD~MR�6DOYLDQR���
&5&�0*��������2��� %HOR�+RUL]RQWH�����GH�GH]HPEUR�GH������

6,1',&$72�'26�(6&5,7Ï5,26�'(�
&217$%,/,'$'(��$8',725,$�(�3(5Ë&,$6�
&217È%(,6�12�(67$'2�'(�0,1$6�*(5$,6

$VVHPEOpLD�*HUDO�([WUDRUGLQiULD�2QOLQH���2 6LQGLFDWR�GRV�(VFULWyULRV�
GH�&RQWDELOLGDGH��$XGLWRULD�H�3HUtFLDV�&RQWiEHLV�QR�(VWDGR�GH�0LQDV�
*HUDLV��FRQYRFD�WRGRV�RV�VHXV�DVVRFLDGRV�FRP�DV�VXDV�REULJDo}HV�VLQ�
GLFDLV� HP� GLD� SDUD� SDUWLFLSDUHP� GD�$VVHPEOpLD�*HUDO� ([WUDRUGLQiULD�
�RQOLQH��� �YLD� ZHE� VLVWHPD� 0LFURVRIW� 7HDPV��� TXH� HVWDUi� GLVSRQtYHO�
HP�QRVVR�VLWH�6LQHVFRQWiELO�FRP�ORJLQ�H�VHQKD�SDUD�DVVRFLDGRV�HP�GLD�
FRP�VXDV�REULJDo}HV�VLQGLFDLV��D�UHDOL]DU�VH�QR�GLD����GH�QRYHPEUR�GH�
������HP�SULPHLUD�FRQYRFDomR�jV�������KRUDV��FRP�D�PDLRULD�GH�QRV�
VRV�DVVRFLDGRV�H�HP�VHJXQGD�FRQYRFDomR�jV�������KRUDV��FRP�RV�DVVR�
FLDGRV�SUHVHQWHV�H�HP�GLD�FRP�VXDV�REULJDo}HV�VLQGLFDLV��SDUD�GHOLEH�
UDU�D�VHJXLQWH�SDXWD��D��3URUURJDomR�GH�QRVVR�PDQGDWR�HP�DWp����GRLV��
DQRV��WHQGR�HP�YLVWD�D�VLWXDomR�GD�SDQGHPLD�GR�&RYLG�����E��3URUURJD�
omR�GD�SUHVWDomR�GH�FRQWDV�GH������H�������WHQGR�HP�YLVWD�D�VLWXDomR�
GD�SDQGHPLD�GR�&RYLG�����F��3URUURJDomR�GR�SUD]R�SDUD�FRQYRFDomR�
GR�3URFHVVR�(OHLWRUDO�DOWHUDQGR�R�DUWLJR����GR�QRVVR�(VWDWXWR�6RFLDO��
WHQGR�HP�YLVWD�D�VLWXDomR�GD�SDQGHPLD�GR�&RYLG���� %HOR�+RUL]RQWH��
���GH�RXWXEUR�GH�������(GXDUGR�+HOHQR�9DODGDUHV�$EUHX���3UHVLGHQWH�
GH�6LQHVFRQWiELO�0*

/(,/2(,52�/8&$6�5$)$(/�$1781(6�025(,5$
(GLWDO�GH�/HLOmR����������GR�6LFRRE�&UHGLERP�0*���7RUQD�S~EOLFR�TXH�
OHYDUi�D�OHLOmR�RQOLQH�SHOR�ZZZ�OXFDVOHLORHLUR�FRP�EU��HP������������
���3UDoD�H���������������3UDoD�jV���K��VHX�LPyYHO��7HUUHQR�UXUDO�FRP�
�������+iV�HP�%RP�'HVSDFKR� 0DW��������� /HLORHLUR��/XFDV�5DIDHO�
$� 0RUHLUD�����������������

6$$(�'(�&$0%8Ë�0*�
±�$9,62 '(�$%(5785$

/LFLWDomR� PRGDOLGDGH� 3UHJmR� 3UHVHQFLDOQ�� ��������� ±� 35&�� Q��
���������� REMHWLYDQGR�R�5HJLVWUR� GH�3UHoRV� SDUD� SUHVWDomR�GH� VHUYL�
oRV�GH�KLGURMDWHDPHQWR�HP�DOWD�SUHVVmR�SDUD�GHVREVWUXomR�PDQXWHQomR�
GH� UHGHV� H� UHPRomR� GH� UHVtGXRV� SDUD� OLPSH]D� GH� IRVVDV� VpSWLFDV�� HP�
HYHQWXDO� QHFHVVLGDGH�� &UHGHQFLDPHQWR� GLD� ����������� GH� ��K��PLQ�
jV���K��PLQ��FRP�DEHUWXUD�GDV�SURSRVWDV�QR�PHVPR�GLD�jV���K��PLQ�
(GLWDO� QD� tQWHJUD� j� GLVSRVLomR� SHOR� H�PDLO� OLFLWDFRHV#VDDHFDPEXL�
FRP�EU� RX� VLWH� ZZZ�VDDHFDPEXL�FRP�EU� 5RVDQJHOD� 0�� GRV� 6DQWRV�
±�3UHJRHLUD�

&203$;�,03257$d­2��(;3257$d­2�(�9(1'$6�6�$
(',7$/ '(�&2192&$dÆ2

&13-�� �������������������1,5(� �� ��������������� �� 2� GLUHWRU� SUH�
VLGHQWH� GD� &203$;� ,03257$d­2�� (;3257$d­2�(�9(1'$6
6�$��QRV�WHUPRV�GR�DUWLJR�����GD�OHL������GH������H�DUWLJR�����GR�HVWD�
WXWR� VRFLDO� FRQYRFD� WRGRV�RV�DFLRQLVWDV�H�GLUHWRUHV�SDUD�D�DVVHPEOpLD�
JHUDO� H[WUDRUGLQiULD� D� VHU� UHDOL]DGD� QR� GLD� ��� GH�'H]HPEUR� GH� �����
QD�VHGH�VRFLDO�QD�$Y��DPD]RQDV�����VDOD�����HP�%HOR�+RUL]RQWH�0*�
&(3�����������DV���KRUDV�HP�SULPHLUD�FKDPDGD�RX�DV����KRUDV�HP�
VHJXQGD�FKDPDGD�SDUD�GHOLEHUDUHP�VREUH�RV�VHJXLQWHV�DVVXQWRV��$FD�
WDU�D�FDUWD�GH�UHQ~QFLD�GRV�6HQKRUHV�$FLRQLVWDV�6UD� 0DULD�GH�/RXUGHV�
9D]�GH�$OPHLGD�'LUHWRUD�7pFQLFR�,PRELOLiULR�H�6U��&DUPHOR�7HL[HLUD�GH�
$OPHLGD�'LUHWRU�&RPHUFLDO� $OWHUDomR�GRV�DUWLJRV����H����GR�(VWDWXWR�
6RFLDO�5HGXomR�GR�&DSLWDO�6RFLDO�GH�5���������������2Q]H�0LOK}HV��
7ULQWD�H�6HWH�0LO��6HLVFHQWRV�H�9LQWH�6HLV�5HDLV�H�2LWHQWD�H�6HWH�&HQWD�
YRV��SDUD�5���������������7UrV�0LOK}HV�2LWRFHQWRV�H�6HWHQWD�H�4XDWUR�
0LO�6HLVFHQWRV�H�&LQTXHQWD�H�4XDWUR�5HDLV�H�6HVVHQWD�H�&LQFR�&HQWD�
YRV��&RQVROLGDomR�GR�(VWDWXWR�6RFLDO� %HOR�+RUL]RQWH�����GH�RXWXEUR�
GH������$QGUp�9D]�GH�$OPHLGD�'LUHWRU�3UHVLGHQWH

'RFXPHQWR�DVVLQDGR�HOHWU{QLFDPHQWH�FRP�IXQGDPHQWR�QR�DUW�����GR�'HFUHWR�Q����������GH����GH�MXOKR�GH�������
$�DXWHQWLFLGDGH�GHVWH�GRFXPHQWR�SRGH�VHU�YHULILFDGD�QR�HQGHUHoR�KWWS���ZZZ�MRUQDOPLQDVJHUDLV�PJ�JRY�EU�DXWHQWLFLGDGH��VRE�R�Q~PHUR��������������������


