
'LiULR�2ILFLDO�(OHWU{QLFR��Q�������� ���GH�PDUoR�GH����� 3iJLQD��

$�DXWHQWLFLGDGH�GHVWH�GRFXPHQWR�SRGH�VHU�YHULILFDGD�QR�HQGHUHoR�KWWS���LPSUHQVDRILFLDO�PV�JRY�EU

&21&8562�3Ò%/,&2�(�352&(662�6(/(7,92

6HFUHWDULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�'HVEXURFUDWL]DomR

(',7$/�Q���������±�6$'�6(6�)816$8�07(
352&(662�6(/(7,92�6,03/,),&$'2�±�6$'�)816$8�07(�����

2� 6(&5(7È5,2� '(� (67$'2� '(� $'0,1,675$d­2� (� '(6%852&5$7,=$d­2�� R� '(� 6$Ò'(� H� D� ',5(725$�
35(6,'(17(�'$�)81'$d­2�6(59,d26�'(�6$Ò'(�'(�0$72�*52662�'2�68/��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��
FRP�IXQGDPHQWR�QR�DUW������LQFLVR�,;��GD�&RQVWLWXLomR�)HGHUDO�H�DUW������LQFLVR�,;��GD�&RQVWLWXLomR�(VWDGXDO��H�
FRQVLGHUDQGR�R�GLVSRVWR�QD�/HL�)HGHUDO�Q����������GH���GH�IHYHUHLUR�GH�������QD�3RUWDULD�GR�0LQLVWpULR�GD�6D~GH�
Q�������GH���GH�IHYHUHLUR�GH�������H�QRV�'HFUHWRV�(VWDGXDLV�Q����������GH����GH�PDUoR�GH�������H�Q����������
GH����GH�PDUoR�GH�������WRUQDP�S~EOLFD��SDUD�FRQKHFLPHQWR�GRV�LQWHUHVVDGRV��D�DEHUWXUD�GDV�LQVFULo}HV�SDUD�R�
3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(�������GHVWLQDGR�j�VHOHomR�GH�SHVVRDO��D�VHU�FRQWUDWDGR�
SRU�WHPSR�GHWHUPLQDGR��YLVDQGR�DWHQGHU�QHFHVVLGDGH�WHPSRUiULD�GH�H[FHSFLRQDO�LQWHUHVVH�S~EOLFR�H[LVWHQWH�QR�
+RVSLWDO�5HJLRQDO�GH�0DWR�*URVVR�GR�6XO��QRV�WHUPRV�GR�DUW������LQFLVRV�,,��;�H�;,��GD�/HL�(VWDGXDO�Q��������GH����
GH�GH]HPEUR�GH�������QD�IRUPD�GDV�QRUPDV�H�FRQGLo}HV�D�VHJXLU�H[SRVWDV�

���',6326,d®(6�35(/,0,1$5(6
�����$�UHDOL]DomR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(������LQWHJUD�DV�PHGLGDV�DGRWDGDV�
SHOR�*RYHUQR�GR�(VWDGR�GH�0DWR�*URVVR�GR�6XO��GHVWLQDGDV�DR�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�
LPSRUWkQFLD�QDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV��'RHQoD�,QIHFFLRVD�9LUDO���&29,'�����
����� 2� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� ±� 6$'�6(6�)816$8�07(������ VHUi� UHDOL]DGR� VRE� UHVSRQVDELOLGDGH� GD�
6HFUHWDULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�'HVEXURFUDWL]DomR�±�6$'��HP�FRQMXQWR�FRP�D�6HFUHWDULD�GH�(VWDGR�GH�
6D~GH�±�6(6�H�D�)XQGDomR�GH�6HUYLoRV�GH�6D~GH�GH�0DWR�*URVVR�GR�6XO�±�)816$8��FRQGX]LGR�H�H[HFXWDGR�SHOD�
&RRUGHQDGRULD�GH�6HOHomR�H�,QJUHVVR�GH�3HVVRDO�±�&26,3�68*(6)�6$'�
�������([FHSFLRQDOPHQWH�H�SRU�PHGLGD�GH�FHOHULGDGH��FDEHUi�DR�&RRUGHQDGRU�GH�6HOHomR�H�,QJUHVVR�GH�3HVVRDO�

GD�6HFUHWDULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�'HVEXURFUDWL]DomR��GLYXOJDU��SRU�PHLR�GH�HGLWDLV�SUySULRV��
RV�UHVXOWDGRV�GDV�IDVHV�TXH�LQWHJUDP�R�SUHVHQWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��REVHUYDQGR�R�TXH�HV�
WDEHOHFH�HVWH�(GLWDO�

����� 3RGHUi�SDUWLFLSDU� GR� 3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(������ WRGR�SURILVVLRQDO� TXH�
SRVVXD�RV�UHTXLVLWRV�EiVLFRV�H[LJLGRV�SDUD�R�H[HUFtFLR�GDV�IXQo}HV�HVSHFLILFDGDV�QRV�LWHQV���H���GHVWH�(GLWDO��EHP�
FRPR�QRV�GLVSRVLWLYRV�QRUPDWLYRV�DWLQHQWHV�j�PDWpULD�
�����$�LQVFULomR�GR�FDQGLGDWR�QR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(�������LPSOLFDUi�R�FR�
QKHFLPHQWR�H�D�DFHLWDomR�LUUHVWULWD�GDV�QRUPDV�H�H[LJrQFLDV�FRQWLGDV�QHVWH�(GLWDO�H�HP�RXWURV�TXH�YLHUHP�D�VHU�
SXEOLFDGRV� FRPR� FRPSOHPHQWDomR� GDV� LQIRUPDo}HV� QR�'LiULR�2ILFLDO� (OHWU{QLFR�� FHUWLILFDQGR�VH� TXH� SUHHQFKH�
WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SDUD�H[HUFHU�D�IXQomR�D�TXH�FRQFRUUH�
�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��DFRPSDQKDU�WRGRV�RV�DWRV�SXEOLFDGRV�VREUH�R�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR�±�6$'�6(6�)816$8�07(������QR�'LiULR�2ILFLDO�(OHWU{QLFR��SRU�PHLR�GR�HQGHUHoR�ZZZ�LPSUHQVDRIL�
FLDO�PV�JRY�EU��H�GR�VLWH ZZZ�FRQFXUVR�PV�JRY�EU��WRPDU�FRQKHFLPHQWR�GH�VHX�FRQWH~GR�H�QmR�DOHJDU�GHVFRQKH�
FLPHQWR�GH�TXDOTXHU�WLSR�RX�QDWXUH]D�
�������7HQGR�HP�YLVWD�R�TXH�SUHFRQL]D�R�'HFUHWR�(VWDGXDO�Q����������GH����GH�PDUoR�GH�������TXH�GLVS}H�VR�

EUH�DV�PHGLGDV�WHPSRUiULDV�D�VHUHP�DGRWDGDV�QR�WHUULWyULR�VXO�PDWR�JURVVHQVH��SDUD�D�SUHYHQomR�GR�
FRQWiJLR�GD�GRHQoD�&29,'�����QmR�KDYHUi�R�DWHQGLPHQWR�SUHVHQFLDO�GH�FDQGLGDWRV�RX�LQWHUHVVDGRV�HP�
SDUWLFLSDU�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(�������GH�PRGR�TXH�HYHQWXDLV�
G~YLGDV�SRGHUmR�VHU�VROXFLRQDGDV�SRU�PHLR�GR�DSOLFDWLYR�:KDWV$SS�QR�Q~PHUR����������������RX�YLD�
H�PDLO��QR�HQGHUHoR�FRQWDWR#FRQFXUVR�PV�JRY�EU��H[FOXVLYR�SDUD�VROXomR�GH�G~YLGDV��

�����2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(������VHUi�UHDOL]DGR�GH�DFRUGR�FRP�R�&URQRJUDPD�
GH�$WLYLGDGHV�DEDL[R��R�TXDO�SRVVXL�FDUiWHU�H[FOXVLYDPHQWH�LQIRUPDWLYR�H�SRGHUi�VRIUHU�DOWHUDo}HV��DWXDOL]Do}HV�
RX�DFUpVFLPRV��D�FULWpULR�GD�$GPLQLVWUDomR�(VWDGXDO��HQTXDQWR�QmR�FRQVXPDGD�D�SURYLGrQFLD�RX�R�HYHQWR�TXH�OKHV�
GLVVHU�UHVSHLWR��FLUFXQVWkQFLD�HVWD�TXH�VHUi�GLYXOJDGD�PHGLDQWH�HGLWDO�SUySULR�

$WLYLGDGH 3HUtRGR

3HUtRGR�GH�,QVFULo}HV�H�HQYLR�GH�GRFXPHQWRV�SDUD�D�$YDOLDomR�
&XUULFXODU

'LDV�����D�SDUWLU�GDV����KRUDV�����������H�
���GH�PDUoR�GH�����
�DWp�DV����KRUDV�

3XEOLFDomR�GR�5HVXOWDGR�GD�$YDOLDomR�&XUULFXODU ���GH�PDUoR�GH�����

3HUtRGR�5HFXUVDO ���GH�PDUoR�GH�����
�DWp�DV����KRUDV�

3XEOLFDomR�GRV�UHVXOWDGRV�GRV�UHFXUVRV�UHODWLYRV�j�$YDOLomR�
&XUULFXODU ���GH�PDUoR�GH�����

'LYXOJDomR�GR�UHVXOWDGR�ILQDO�H�KRPRORJDomR�GR�3URFHVVR�
6HOHWLYR�6LPSOLILFDGR ���GH�PDUoR�GH�����



'LiULR�2ILFLDO�(OHWU{QLFR��Q�������� ���GH�PDUoR�GH����� 3iJLQD��

$�DXWHQWLFLGDGH�GHVWH�GRFXPHQWR�SRGH�VHU�YHULILFDGD�QR�HQGHUHoR�KWWS���LPSUHQVDRILFLDO�PV�JRY�EU

&RQYRFDomR�GRV�FDQGLGDWRV�DSURYDGRV�GHQWUR�GR�TXDQWLWDWLYR�GH�
YDJDV�RIHUHFLGDV��SDUD�DSUHVHQWDomR�GH�GRFXPHQWRV��FRPSURYD�

omR�GH�UHTXLVLWRV�H�FRQWUDWDomR
���GH�PDUoR�GH�����

3HUtRGR�GH�UHDOL]DomR�GD�DSUHVHQWDomR�GH�GRFXPHQWRV��FRPSUR�
YDomR�GH�UHTXLVLWRV�H�FRQWUDWDomR ���H���GH�DEULO�GH�����

���)81d®(6��&$5*$6�+25È5,$6�(�5(081(5$d®(6
�����$V�IXQo}HV�RIHUHFLGDV��D�FDUJD�KRUiULD��D�UHPXQHUDomR�H�DV�DWULEXLo}HV�EiVLFDV�D�VHUHP�H[HUFLGDV�VmR�DV�
HVSHFLILFDGDV�QRV�TXDGURV�DEDL[R�

)XQomR� 0pGLFR�&OtQLFR�*HUDO

1~PHUR�GH�9DJDV� ����YLQWH�

5HTXLVLWRV�%iVLFRV�
'LSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FXUVR�GH�JUDGXDomR�HP�0HGLFLQD��IRUQHFLGR�SRU�
LQVWLWXLomR�GH�HQVLQR�VXSHULRU��UHFRQKHFLGR�SHOR�0LQLVWpULR�GD�(GXFDomR�H�5HJLVWUR�QR�
&RQVHOKR�5HJLRQDO�GH�0HGLFLQD

&DUJD�+RUiULD� ����YLQWH�H�TXDWUR��KRUDV�VHPDQDLV

5HPXQHUDomR�%UXWD� 5������������TXDWUR�PLO��RLWRFHQWRV�H�YLQWH�H�RLWR�UHDLV�H�FLQTXHQWD�H�TXDWUR�FHQWD�
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$GLFLRQDO� GH� LQVDOXEULGDGH�� DGLFLRQDO� QRWXUQR�� SURGXWLYLGDGH�PpGLFD�� SODQW}HV� H[�
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GHVHQYROYHU�DWLYLGDGHV� LQHUHQWHV�j� IXQomR��SRGHQGR�VHU�XWLOL]DGR�HP�TXDOTXHU� VH�
WRU�GH�LQWHUHVVH�GD�,QVWLWXLomR��GLDJQRVWLFDU�HVWDGR�GH�VD~GH�GH�SDFLHQWHV��GLVFXWLU�
GLDJQyVWLFR��SURJQyVWLFR�H�WUDWDPHQWR��SUDWLFDU� LQWHUYHQo}HV�FLU~UJLFDV�FRQIRUPH�D�
HVSHFLDOLGDGH��HVWDEHOHFHU�SODQR�GH�Do}HV�HP�VD~GH��HODERUDU�SURQWXiULRV��HPLWLU�UH�
FHLWDV��HPLWLU�DWHVWDGRV��HODERUDU�SURWRFRORV�GH�FRQGXWDV�PpGLFDV��HPLWLU�SDUHFHUHV��
HIHWXDU�QHFURSVLDV��VXSHUYLVLRQDU�HTXLSH�GH�VD~GH��DX[LOLDU�QRUPDWL]DomR�GH�DWLYLGD�
GHV�PpGLFDV��DGPLQLVWUDU�VLWXDo}HV�GH�XUJrQFLD�H�HPHUJrQFLD��FRQVWLWXLU�FRPLVV}HV�
PpGLFR�KRVSLWDODUHV��DYDOLDU�DWRV�PpGLFRV��SUHSDUDU�SURMHWRV�GH�SHVTXLVD��LQWHJUDU�
HTXLSHV�PXOWLGLVFLSOLQDUHV��H�GHPDLV�DWLYLGDGHV�LQHUHQWHV�j�SURILVVmR
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([HUFHU�DWLYLGDGHV�GH�QtYHO�PpGLR��HQYROYHQGR�RULHQWDomR�H�DFRPSDQKDPHQWR�GR�WUD�
EDOKR� GH� HQIHUPDJHP� HP� JUDX� DX[LOLDU�� DVVLVWLU� DR� HQIHUPHLUR�� QR� SODQHMDPHQWR��
SURJUDPDomR��RULHQWDomR�H�VXSHUYLVmR�GDV�DWLYLGDGHV�GH�DVVLVWrQFLD�GH�HQIHUPDJHP��
UHDOL]DU� D� SUHVWDomR�GH� FXLGDGRV�GLUHWRV�GH� HQIHUPDJHP�D�SDFLHQWHV� HP�TXDOTXHU�
HVWDGR�� DGPLQLVWUDU� D�PHGLFDomR� SUHVFULWD�� ID]HU� FXUDWLYRV� VLPSOHV� H� FRQWURODU� RV�
VLQDLV�YLWDLV��H[HFXWDU�WUDWDPHQWRV�GLYHUVRV�FRPR��ODYDJHP��VRQGDJHP��DVSLUDo}HV��
QHEXOL]DomR�H�RXWURV��FROKHU�PDWHULDO�SDUD�H[DPHV�GH�ODERUDWyULRV��FRQIHULU�R�PDWH�
ULDO� FLU~UJLFR��SDUWLFLSDU� MXQWDPHQWH�FRP�D�HTXLSH�QD�HODERUDomR�GH� WUHLQDPHQWRV��
UHDOL]DU�DWULEXLo}HV�SHUWLQHQWHV�j� IXQomR�GH�WpFQLFR�GH�HQIHUPDJHP��UHVSHLWDQGR�R�
SUHFRQL]DGR�QD�OHL�GR�H[HUFtFLR�H�QR�FyGLJR�GH�pWLFD

�����3DUD�R�GHVHPSHQKR�GDV�IXQo}HV��R�FDQGLGDWR�GHYHUi�
D��WHU�GLVSRQLELOLGDGH�HP�SUHVWDU�VHUYLoRV�QRV�GLDV�H�QRV�WXUQRV�GHWHUPLQDGRV�QDV�HVFDODV�GH�YDJDV��QRV�
WHUPRV�GR�VXELWHP�����GHVWH�(GLWDO�
E��HQWUHJDU�D�GRFXPHQWDomR�H[LJLGD�QR�VXELWHP�������GHVWH�(GLWDO��QR�SUD]R�HVWDEHOHFLGR�

�����$�MRUQDGD�GH�WUDEDOKR�VHUi�GHVHQYROYLGD�QRV�SHUtRGRV�GLXUQRV�RX�QRWXUQRV��QRV�ILQDLV�GH�VHPDQD��HP�GLDV�
IHULDGRV�H�HP�GLDV�GH�SRQWR�IDFXOWDWLYR��VRE�D�IRUPD�GH�HVFDOD��REVHUYDQGR�VH�D�FDUJD�KRUiULD�VHPDQDO�HVSHFLIL�
FDGD�QR�VXELWHP�����GHVWH�(GLWDO�
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������2�FDQGLGDWR�SRGHUi�UHFRUUHU��REVHUYDQGR�D�GDWD��RV�KRUiULRV��RULHQWDo}HV�H�SURFHGLPHQWRV�FRQVWDQWHV�HP�
FDGD�DWR�HVSHFtILFR��FXMRV�SUD]RV�WHUmR�FRPR�WHUPR�LQLFLDO�D�SXEOLFDomR�GR�HYHQWR�DR�TXDO�VH�UHILUD�QR�'LiULR�2ILFLDO�
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�������2V�UHFXUVRV�LQWHUSRVWRV�GH�IRUPD�GLYHUVD�GD�SUHYLVWD�HP�HGLWDO�SUySULR�QmR�VHUmR�FRQKHFLGRV��H�QmR�VHUmR�

DFHLWRV�UHFXUVRV�SRU�YLD�SRVWDO��H�PDLO�RX�IDF�VtPLOH��QHP�IRUD�GRV�SDGU}HV�H�GRV�SUD]RV�HVWDEHOHFLGRV�
QHVWH�(GLWDO��DVVLP�FRPR�QmR�VHUmR�DFHLWRV�RV�UHFXUVRV�HP�GXSOLFLGDGH�

�������$GPLWLU�VH�i�XP�~QLFR�UHFXUVR�SRU�FDQGLGDWR�HP�FDGD�HWDSD�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��H�VRPHQWH�
QDV�VHJXLQWHV�VLWXDo}HV�
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HWDSD�GH�$YDOLDomR�&XUULFXODU�
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QDV�DOtQHDV�³D �́�³E´�³F´�H�³G´�GR�VXELWHP�������GHVWH�(GLWDO��GH�DFRUGR�FRP�D�IXQomR�SUHWHQGLGD�

�����$SHQDV�VHUmR�REMHWR�GH�DQiOLVH�QD�(WDSD�GD�$YDOLDomR�&XUULFXODU��RV�GRFXPHQWRV�DSUHVHQWDGRV�SHORV�FDQGL�
GDWRV�TXH�WLYHUHP�VXDV�LQVFULo}HV�QR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�±�6$'�6(6�)816$8�07(�������GHIHULGDV�
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