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FRQIRUPLGDGH FRPR (GLWDO GH $EHUWXUD GH ,QVFULo}HV H (GLWDO GH
&ODVVLILFDomR )LQDO SXEOLFDGRV HP LPSUHQVD RILFLDO� SDUD
SURYLPHQWR GH FDUJR GH $JHQWH &RPXQLWiULR GH 6D~GH�
$UW� ��� (VWD 3RUWDULD HQWUD HPYLJRU QD GDWD GH VXD SXEOLFDomR�
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3XEOLFDGD QR iWULR GD 6HFUHWDULD GH$GPLQLVWUDomRGD 3UHIHLWXUD
0XQLFLSDO GH 9RWRUDQWLP� QD GDWD VXSUD�
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&2/$%25$d­2 1� ��������
)LQDOLGDGH� ³&RRSHUDomR HQWUH DV SDUWHV FRQYHQLDGDV YLVDQGR
Do}HV FRPSDUWLOKDGDV SDUD DWHQGLPHQWR HVSHFLDOL]DGR SHOD
FRQYHQLDGD� HP VXD VHGH� DRV SDFLHQWHV RULXQGRV GH
9RWRUDQWLP� SRUWDGRUHV GH )LVVXUD /DELRSDODWDO� FRQVLVWHQWHHP
WUDWDPHQWR PpGLFR� RGRQWROyJLFR� SVLFROyJLFR H IRQRDXGLyORJR �́
3UD]R GH 9LJrQFLD� ���������� j ����������� 9DORU WRWDO GR
5HSDVVH� 5� ��������� �YLQWH H TXDWUR PLO UHDLV�� &RQYHQHQWH�
3UHIHLWXUD 0XQLFLSDO GH 9RWRUDQWLP &RQYHQLDGD� $),6625( ±
$VVRFLDomR GRV )LVVXUDGRV /iELR 3DODWDLV GH 6RURFDED H
5HJLmR� 'RWDomR 2UoDPHQWiULD� 6HFUHWDULD GH &LGDGDQLD H
*HUDomR GH 5HQGD� 7tWXOR� 2XWURV 6HUYLoRV GH 7HUFHLURV ±
3HVVRD -XUtGLFD� 9HUED� ������������������������������������
����� 9RWRUDQWLP� �� GH DEULO GH ����� )DEtROD $OYHV GD 6LOYD
3HGULFR � 3UHIHLWD 0XQLFLSDO�

(;75$72 '2 �� �48$572� 7(502 '( $',7$0(172 $2
&2175$72 1�� ��������
0RGDOLGDGH� ,QH[LJLELOLGDGH GH /LFLWDomR Q�� ��������� 2EMHWR�
&RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD SDUD D SUHVWDomR GH
VHUYLoRV GH PDQXWHQomR SUHYHQWLYD H FRUUHWLYD GH FkPDUD GH
FRQVHUYDomR SDUD YDFLQDV FRP UHSRVLomR GH DFHVVyULRV H�RX
SHoDV� GDV 8QLGDGHV GH 6D~GH GR 0XQLFtSLR� &RQWUDWDQWH�
3UHIHLWXUD 0XQLFLSDO GH 9RWRUDQWLP� &RQWUDWDGD� 0XOW 0HG
(TXLSDPHQWRV +RVSLWDODUHV /WGD� $GLWDPHQWR�2 SUHVHQWH7HUPR
$GLWLYR WHPSRU REMHWR DFUHVFHU ��� �YLQWH H FLQFR SRU FHQWR�� DR
YDORU WRWDO GR &RQWUDWR Q� ��������� FRQIRUPH $QH[R ,� 9DORU� 2
YDORU WRWDO GR FRQWUDWR DWXDOL]DGR SDVVD GH 5� ��������� �WULQWD
H VHWH PLO H RLWHQWD UHDLV� SDUD 5� ��������� �TXDUHQWD H VHLV
PLO� FHQWR H TXDWUR UHDLV H RLWHQWD H TXDWUR FHQWDYRV�� $V
GHVSHVDV GHFRUUHQWHV GD H[HFXomR GR SUHVHQWH 7HUPR $GLWLYR
HVWmR HVWLPDGDV HP5� �������� �XPPLO� WUH]HQWRV H VHWHQWD H
RLWR UHDLV H FLQTXHQWD H VHWH FHQWDYRV�� 'RWDomR 2UoDPHQWiULD�
6HFUHWDULD GH 6D~GH� 7tWXOR� 2XWURV 6HUYLoRV GH 7HUFHLURV ±
3HVVRD -XUtGLFD� 9HUED� �������������������������������
�������������� )XQGDPHQWR /HJDO� DUW� ��� � �� GD /HL )HGHUDO
�������� H DOWHUDo}HV SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO GH
����� )DEtROD $OYHV GD 6LOYD 3HGULFR ± 3UHIHLWD 0XQLFLSDO�

(;75$72 '2 �� �35,0(,52� 7(502 '( $',7$0(172 $2
&2175$72 1�� ���������
0RGDOLGDGH� ,QH[LJLELOLGDGH GH /LFLWDomR Q� ��������� 2EMHWR�
³&RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD QR IRUQHFLPHQWR GH
DVVLQDWXUD GH IHUUDPHQWD GH SHVTXLVD H FRPSDUDomR GH SUHoRV
SUDWLFDGRV SHOD $GPLQLVWUDomR 3~EOLFD GHQRPLQDGD %DQFR GH
3UHoRV� SDUD DWHQGHU DV QHFHVVLGDGHV GR GHSDUWDPHQWR GH
&RPSUDV� /LFLWDo}HV H &RQWUDWRV´� &RQWUDWDQWH� 3UHIHLWXUD
0XQLFLSDO GH 9RWRUDQWLP� &RQWUDWDGD� 13 &DSDFLWDomR H
6ROXo}HV 7HFQROyJLFDV /7'$� )LQDOLGDGH� 2 SUHVHQWH 7HUPR
$GLWLYR WHP SRU REMHWR D SURUURJDomR GR SUD]R GH YLJrQFLD�
HVWDEHOHFLGR QD &OiXVXOD 6H[WD� LWHP ���� GR FRQWUDWR
VXSUDFLWDGR� SRU PDLV �� �GR]H� PHVHV� FRP LQtFLR HP
���������� H WpUPLQR HP ����������� 9DORU 7RWDO� 5� ��������
�2LWR PLO QRYHFHQWRV H VHWHQWD H FLQFR UHDLV�� 'RWDomR
2UoDPHQWiULD� 6HFUHWDULD GH $GPLQLVWUDomR� 7tWXOR� 6HUYLoRV GH
7HFQRORJLD GD ,QIRUPDomR H &RPXQLFDomR 3-� 9HUED�
��������������������������������������������� )XQGDPHQWR
/HJDO� $UWLJR ��� LQFLVR ,,� GD /HL ������� H VXDV DOWHUDo}HV
SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO GH ����� )DEtROD $OYHV GD
6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO�

(;75$72 '2 �� �35,0(,52� 7(502 '( $',7$0(172 $2
&2175$72 1�� �������� � 0RGDOLGDGH� ,QH[LJLELOLGDGH GH
/LFLWDomR Q�� ��������� 2EMHWR� ³$TXLVLomR GH *Ç1(526
$/,0(17Ë&,26 '$ $*5,&8/785$ )$0,/,$5 3$5$
$/,0(17$d­2 (6&2/$5� SDUD DOXQRV GD UHGH GH HGXFDomR
S~EOLFD� YHUED )1'(�31$(´� &RQWUDWDQWH� 3UHIHLWXUD 0XQLFLSDO
GH 9RWRUDQWLP� &RQWUDWDGD�&RRSHUDWLYD $JURSHFXiULD 'RXUDGRV
)LQDOLGDGH� 2 SUHVHQWH WHUPR DGLWLYR WHP FRPR ILQDOLGDGH D
SURUURJDomR GR SUD]R GH YLJrQFLD GR FRQWUDWR VXSUDFLWDGR� HP
YLUWXGH GD H[LVWrQFLD GH VDOGR UHPDQHVFHQWH� )LFD DGLWDGD D
&OiXVXOD 9LJpVLPD 6HJXQGD� LWHP����� GR FRQWUDWR VXSUDFLWDGR�
SURUURJDQGR�VH R SUD]R GH YLJrQFLD SRU PDLV �� �WUrV� PHVHV�
FRP LQtFLR HP ���������� H WpUPLQR HP �����������
)XQGDPHQWR /HJDO� $UWLJR ��� LQFLVR ,, GD /HL ������� H VXDV
DOWHUDo}HV SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO GH ����� )DEtROD
$OYHV GD 6LOYD 3HGULFR � 3UHIHLWR 0XQLFLSDO�

(;75$72 '2 �� �35,0(,52� 7(502 '( $',7$0(172 $2
&2175$72 1�� ��������
0RGDOLGDGH� ,QH[LJLELOLGDGH GH /LFLWDomR Q�� ��������� 2EMHWR�
³$TXLVLomR GH *Ç1(526 $/,0(17Ë&,26 '$ $*5,&8/785$
)$0,/,$5 3$5$ $/,0(17$d­2 (6&2/$5� SDUD DOXQRV GD
UHGH GH HGXFDomR S~EOLFD� YHUED )1'(�31$(´� &RQWUDWDQWH�
3UHIHLWXUD 0XQLFLSDO GH 9RWRUDQWLP� &RQWUDWDGD� &RRSHUDWLYD
'RV $JULFXOWRUHV )DPLOLDUHV �� 'H 0DLR � &RRSPDLR )LQDOLGDGH�
2 SUHVHQWH WHUPR DGLWLYR WHPFRPR ILQDOLGDGH D SURUURJDomR GR
SUD]R GH YLJrQFLD GR FRQWUDWR VXSUDFLWDGR� HP YLUWXGH GD
H[LVWrQFLD GH VDOGR UHPDQHVFHQWH� )LFD DGLWDGD D &OiXVXOD
9LJpVLPD 6HJXQGD� LWHP ����� GR FRQWUDWR VXSUDFLWDGR�
SURUURJDQGR�VH R SUD]R GH YLJrQFLD SRU PDLV �� �WUrV� PHVHV�
FRP LQtFLR HP ���������� H WpUPLQR HP �����������
)XQGDPHQWR /HJDO� $UWLJR ��� LQFLVR ,, GD /HL ������� H VXDV
DOWHUDo}HV SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO GH ����� )DEtROD
$OYHV GD 6LOYD 3HGULFR � 3UHIHLWR 0XQLFLSDO�

(;75$72 '2 �� �35,0(,52� 7(502 '( $',7$0(172 $2
&2175$72 1�� ��������
0RGDOLGDGH� ,QH[LJLELOLGDGH GH /LFLWDomR Q�� ��������� 2EMHWR�
³$TXLVLomR GH *Ç1(526 $/,0(17Ë&,26 '$ $*5,&8/785$
)$0,/,$5 3$5$ $/,0(17$d­2 (6&2/$5� SDUD DOXQRV GD
UHGH GH HGXFDomR S~EOLFD� YHUED )1'(�31$(´� &RQWUDWDQWH�
3UHIHLWXUD 0XQLFLSDO GH 9RWRUDQWLP� &RQWUDWDGD� &RIDUS ±
&RRSHUDWLYD 'RV 3URGXWRUHV )DPLOLDUHV 'H 3LHGDGH� )LQDOLGDGH�
2 SUHVHQWH WHUPR DGLWLYR WHPFRPR ILQDOLGDGH D SURUURJDomR GR
SUD]R GH YLJrQFLD GR FRQWUDWR VXSUDFLWDGR� HP YLUWXGH GD
H[LVWrQFLD GH VDOGR UHPDQHVFHQWH� )LFD DGLWDGD D &OiXVXOD
9LJpVLPD 6HJXQGD� LWHP ����� GR FRQWUDWR VXSUDFLWDGR�
SURUURJDQGR�VH R SUD]R GH YLJrQFLD SRU PDLV �� �WUrV� PHVHV�
FRP LQtFLR HP ���������� H WpUPLQR HP �����������
)XQGDPHQWR /HJDO� $UWLJR ��� LQFLVR ,, GD /HL ������� H VXDV
DOWHUDo}HV SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO GH ����� )DEtROD
$OYHV GD 6LOYD 3HGULFR � 3UHIHLWR 0XQLFLSDO�

(;75$72 '$ 5(55$7,),&$d­2 '2 �� �6(*81'2� 7(502
'( $',7$0(172 $2 &2175$72 1�� ��������
0RGDOLGDGH� 7RPDGD GH 3UHoRV Q�� ��������� 2EMHWR�
&RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD SDUD UHIRUPD GR SUpGLR
GD 8%6 9LOD *DUFLD� &RQWUDWDQWH� 3UHIHLWXUD 0XQLFLSDO GH
9RWRUDQWLP� &RQWUDWDGD� -'( (QJHQKDULD H &RQVWUXo}HV /WGD�
)LQDOLGDGH� 2 SUHVHQWH 7HUPR WHPSRU REMHWR UHWLILFDU D &OiXVXOD
3ULPHLUD H &OiXVXOD 7HUFHLUD GR �� �6HJXQGR� 7HUPR GH
$GLWDPHQWR DR &RQWUDWR ��������� ILUPDGR MXQWR D HVWD
PXQLFLSDOLGDGH HP�� GH DEULO GH �����9DORU� 2 3UHVHQWH7HUPR
$GLWLYR 7HP&RPR 2EMHWR D 3URUURJDomR GR 3UD]R GH ([HFXomR
H GH 9LJrQFLD GR &RQWUDWR 1� ��������� EHPFRPR R DFUpVFLPR
GH ������ DR YDORU RULJLQDO FRQWUDWDGR� )LFD DGLWDGD D &OiXVXOD
6HJXQGD� ,WHP ���� GR FRQWUDWR VXSUDFLWDGR� DFUHVFHQWDQGR�VH
DR YDORU WRWDO GH 5� ���������� �GX]HQWRV H RLWHQWD H RLWR PLO�
QRYHFHQWRV H FLQTXHQWD H WUrV UHDLV H QRYH FHQWDYRV�� D TXDQWLD

$9,62 '( $%(5785$ '( 35(*­2 (/(75Ð1,&2 1�
�������� � 0(125 35(d2 325 ,7(0� REMHWLYDQGR R
5(*,6752 '( 35(d26� ³$TXLVLomR GH 0DWHULDLV GH +LJLHQH H
/LPSH]D SDUD DV 6HFUHWDULDV 0XQLFLSDLV´� D VHVVmR S~EOLFD
RFRUUHUi GLD ���������� jV ��K��� 2 (GLWDO HQFRQWUDP�VH D
GLVSRVLomR QR VLWH GD %%01(7 /,&,7$d®(6 QR HQGHUHoR
HOHWU{QLFR� ZZZ�EEPQHWOLFLWDFRHV�FRP�EU DFHVVR LQGLFDWLYR QR
OLQN ³/LFLWDo}HV´ RX QR VLWH� ZZZ�YRWRUDQWLP�VS�JRY�EU� QR OLQN
³/LFLWDomR´� D SDUWLU GR GLD �� GH PDLR GH ����� 9RWRUDQWLP� ��
GH 0DLR GH ����� )DELROD $OYHV GD 6LOYD 3HGULFR � 3UHIHLWD
0XQLFLSDO�

$9,62 '( $%(5785$ '( 35(*­2 (/(75Ð1,&2 1�
�������� �
0$,25 3(5&(178$/ '( '(6&2172 325 /27(� 62%5(
7$%(/$ '( 35(d26 ),;26 '$ 0217$'25$� REMHWLYDQGR R
5(*,6752 '( 35(d26� ³$TXLVLomR IXWXUD H SDUFHODGD� GH
DFRUGR FRP D QHFHVVLGDGH� GH SHoDV PHFkQLFDV H HOpWULFDV GH
YHtFXORV FRQVLGHUDGRV FRPR FDPLQK}HV� PDTXLQDV SHVDGDV�
PLFUR�{QLEXV� {QLEXV� WUDWRUHV� YDQV� PRWRFLFOHWDV H GHPDLV
YHtFXORV GH SDVVHLR´� D VHVVmR S~EOLFD RFRUUHUi GLD ����������
jV ��K��� 2 (GLWDO HVWDUi D GLVSRVLomR QR VLWH GD %%01(7
/,&,7$d®(6 QR HQGHUHoR HOHWU{QLFR� ZZZ�
EEPQHWOLFLWDFRHV�FRP�EU DFHVVR LQGLFDWLYR QR OLQN ³/LFLWDo}HV́ RX
QR VLWH� ZZZ�YRWRUDQWLP�VS�JRY�EU� QR OLQN ³/LFLWDomR´� D SDUWLU GR
GLD �� GH 0DLR GH ����� 9RWRUDQWLP� �� GH0DLR GH�����)DELROD
$OYHV GD 6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO�

$9,62 '( 5($%(5785$ '( 35(*­2 35(6(1&,$/ Q�
�������� � 0(125 35(d2 325 ,7(0� REMHWLYDQGR R
5(*,6752 '( 35(d26� YLVDQGR D HYHQWXDO ³&RQWUDWDomR GH
HPSUHVD HVSHFLDOL]DGD HPVHUYLoR GH (PEXFKDPHQWR� 0RODV H
6XVSHQVmR HP YHtFXORV PLFUR�{QLEXV� {QLEXV� FDPLQKRQHWHV H
FDPLQK}HV´� $ VHVVmR S~EOLFD GH 3UHJmR RFRUUHUi jV �����
KRUDV GR GLD �� GH 0DLR GH ����� &ySLD GR(GLWDO H VHXV DQH[RV
HVWDUmR GLVSRQtYHLV� D SDUWLU GR GLD �� GH 0DLR GH ���� DWUDYpV
GR VLWH� ZZZ�YRWRUDQWLP�VS�JRY�EU� QR OLQN /LFLWDomR�9RWRUDQWLP�
�� GH 0DLR GH ����� )DELROD $OYHV GD 6LOYD 3HGULFR � 3UHIHLWD
0XQLFLSDO�

&2192&$d­2 3$5$ 5($%(5785$ '( 6(66­2 35(*­2
(/(75Ð1,&2 1� ��������
2EMHWR� ³&RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGDSDUD SUHVWDomR
GH 6HUYLoRV GH 9LJLOkQFLD 3DWULPRQLDO $UPDGD ��K QRWXUQR� QDV
GHSHQGrQFLDV GD 83$ ± -DWDt´�
$ 3UHIHLWXUD 0XQLFLSDO GH 9RWRUDQWLP� DWUDYpV GR 3UHJRHLUR�
FRPXQLFD R TXH VHJXH� � &RQVLGHUDQGR TXH D HPSUHVD '16
6(*85$1d$ (,5(/, (33 GHL[RX GH DSUHVHQWDU� QR SUD]R
HVWLSXODGR� RV RULJLQDLV RX FySLDV DXWHQWLFDGDV GRV
&RPSURYDQWHV GH )RUPDomR 7pFQLFD GRV 9LJLODQWHV� LWHP ��
DOtQHD I GR 7HUPR GH 5HIHUrQFLD� EHP FRPR GHL[RX GH
DSUHVHQWDU D &RPSURYDomR GH SRVVXLU 3URILVVLRQDO GH
6HJXUDQoD GR 7UDEDOKR LWHP �� DOtQHDV G H G�� GR 7HUPR GH
5HIHUrQFLD� 6HUi IHLWD D UHDEHUWXUD GH VHVVmR GR SUHJmR DFLPD
FLWDGR� SDUD D DEHUWXUD GR�V� GRFXPHQWR�V� GH KDELOLWDomR GD�V�
HPSUHVD�V� LPHGLDWDPHQWH FODVVLILFDGD�V�� EHP FRPR RXWUDV
SURYLGrQFLDV TXH VH IL]HUHP QHFHVViULDV� $VVLP� ILFDP
&2192&$'$6 DV OLFLWDQWHV FODVVLILFDGDV SDUD D UHDEHUWXUD GD
VHVVmR TXH RFRUUHUi QR GLD ����������jV ����� KRUDV� DWUDYpV
GR 6LVWHPD GH 3UHJmR (OHWU{QLFR �OLFLWDo}HV� GD %ROVD %UDVLOHLUD
GH 0HUFDGRULDV� GLVSRQtYHO HP ZZZ�EEPQHWOLFLWDFRHV�FRP�EU ±
$FHVVR LQGLFDWLYR QR OLQN ³/LFLWDo}HV´� FRQIRUPH GDWD H KRUiULR
GHILQLGRV� 9RWRUDQWLP� �� GH 0DLR GH ����� (ODLQH $SDUHFLGD
)UHLUH GH $OPHLGD ± 3UHJRHLUD�

-8/*$0(172 '( 5(&8562 5()(5(17( $2 35(*­2
(/(75Ð1,&2 1� ��������
2EMHWR� ³$TXLVLomR GH 0DWHULDO (VFRODU SDUD $OXQRV GD 5HGH
0XQLFLSDO GH (QVLQR ,QIDQWLO H )XQGDPHQWDO´�
(P FRQIRUPLGDGH FRP R SDUHFHU GD 3URFXUDGRULD -XUtGLFD
0XQLFLSDO� UHODWLYR DRV UHFXUVRV DSUHVHQWDGRV SHODV HPSUHVDV
(&23/$67 ,1'Ò675,$ ( &20(5&,2 '( 5(&,&/$'26
/7'$� -26,$1( $3$5(&,'$ $/,$*$ '$ 6,/9$ )(55$= ±
0(� 3,/20,; &20e5&,2 '( 0$7(5,$,6 (,5(/, 0( H
35,1768/ &20e5&,2 $7$&$',67$ QR UHIHULGR 3UHJmR�
UDWLILFR R SRVLFLRQDPHQWR� SHOR ,1'()(5,0(172 GRV UHFXUVRV
DSUHVHQWDGRV� 3XEOLTXH�VH� 9RWRUDQWLP� �� GH 0DLR GH �����
)DELROD $OYHV GD 6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO�

$9,62 '( 5(92*$d­2 '2 &+$0$0(172 3Ò%/,&2 1��
�������� �2EMHWR� ³&2192&$d­23Ò%/,&$3$5$ 6(/(d­2
'( (17,'$'( 3$5$ 23(5$&,21$/,=$d­2 '$ *(67­2 (
(;(&8d­2 '$6 $7,9,'$'(6 ( 6(59,d26 '( 6$Ò'( 12
+263,7$/ 081,&,3$/ ³/$852 )2*$d$´� $ 3UHIHLWXUD
0XQLFLSDO GH 9RWRUDQWLP FRPXQLFD D WRGRV RV LQWHUHVVDGRV TXH�
HP FRQIRUPLGDGH FRP R 2ItFLR Q� �������� ± *DELQHWH GD
6HFUHWiULD�6(6$� ILFD 5(92*$'2 R UHIHULGR FKDPDPHQWR�
3XEOLTXH�VH� 9RWRUDQWLP� �� GH 0DLR GH ����� )DELROD $OYHV GD
6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO�

$9,62 '( 5(68/7$'2 '( $1È/,6( '( $02675$ �
35(*­2 (/(75Ð1,&2 1� ��������
2EMHWR� ³$TXLVLomR GH 0DWHULDO (VFRODU SDUD $OXQRV GD 5HGH
0XQLFLSDO GH (QVLQR ,QIDQWLO H )XQGDPHQWDO´� $SyV DQiOLVH
HIHWXDGD SHOD FRPLVVmR GH DYDOLDomR WpFQLFD� GHVLJQDGD SHOD
6HFUHWDULD GH (GXFDomR� UHVROYHP SXEOLFDU R UHVXOWDGR GD
DQiOLVH GDV DPRVWUDV GD OLFLWDomR HP HStJUDIH� FRQIRUPH HVWD
GHFLGLX� �� $3529$5 DV DPRVWUDV D VHJXLU� ,7(0 �� HPSUHVD
(9/ &20e5&,2 '( 352'8726 0$18)$785$'26� ,7(0
�� H �� HPSUHVD %,*1$5', ± ,1'8675,$ ( &20e5&,2 '(
3$3(,6 ( $57()$726 /7'$� ,7(0 ����� H �� HPSUHVD '=�
7(&12/2*,$ 0$5.(7,1* (,5(/,� ,7(0 ����������� H ��
HPSUHVD 5,&$5'2 *21d$/9(6 ,7$3,5$ ± 0(� ,7(0
�������� H �� HPSUHVD $7,9$0$//� ,7(0 �� HPSUHVD
*,/%(572 '26 6$1726 7267$ � 0( �� 5(3529$5 DV
DPRVWUDV D VHJXLU� ,7(0 �� HPSUHVD 3$%/2 6216,12 6,/9$�
,7(0 �� HPSUHVD '=� 7(&12/2*,$ 0$5.(7,1* (,5(/,�
,7(0����� HPSUHVD *,/%(572 '26 6$1726 7267$ �0( ��
1­2 $35(6(1728 $02675$� ,7(0 �� HPSUHVD
$7,9$0$//� ,7(0 �� HPSUHVD *,/%(572 '26 6$1726
7267$ ± 0(� 7HQGR HP YLVWD TXH DV HPSUHVDV� 3$%/2
6216,12 6,/9$ GHL[RX GH DSUHVHQWDU RULJLQDO RX FySLD
DXWHQWLFDGD GDV GHFODUDo}HV GR LWHP������FRQWUDWR VRFLDO� LWHP
������ H DWHVWDGR GH FDSDFLGDGH WpFQLFD ������ VHQGRGHFODUDGD
,1$%,/,7$'$� 2 UHODWyULR GH DQiOLVH GDV DPRVWUDV HVWi

GH 5� ��������� �RLWHQWD H FLQFR PLO� RLWRFHQWRV H YLQWH H GRLV
UHDLV H QRYHQWD H GRLV FHQWDYRV�� FRQIRUPH SODQLOKD DQH[D� SDUWH
LQWHJUDQWH GHVWH WHUPR� SDVVDQGR R YDORU WRWDO GR FRQWUDWR D VHU
5� ���������� �WUH]HQWRV H VHWHQWD H TXDWUR PLO� VHWHFHQWRV H
VHWHQWD H VHLV UHDLV H XPFHQWDYRV�� 2 DFUpVFLPR UHSUHVHQWD R
SHUFHQWXDO GH ������� DR YDORU LQLFLDO FRQWUDWDGR� $ VXSUHVVmR
WRWDOL]D ����� DR YDORU LQLFLDO FRQWUDWDGR� )XQGDPHQWR/HJDO� /HL
������� H VXDV DOWHUDo}HV SRVWHULRUHV� 9RWRUDQWLP� �� GH DEULO
GH ����� )DEtROD $OYHV GD 6LOYD 3HGULFR � 3UHIHLWR 0XQLFLSDO�

-8/*$0(172 '$ ,038*1$d­2 5()(5(17( $2 35(*­2
(/(75Ð1,&2 1� �������� �2EMHWR� ³&RQWUDWDomRGH (PSUHVD
(VSHFLDOL]DGD SDUD 3UHVWDomR GH 6HUYLoRV GH /RFDomR FRP
LQVWDODomR GH (TXLSDPHQWRV *HUDGRUHV 2[LJrQLR H $U0HGLFLQDO
QR SUpGLR GD 3ROLFOtQLFD GH 9RWRUDQWLP´�
(P FRQIRUPLGDGH FRP D UHVSRVWD GD 6HFUHWDULD GH 6D~GH�
UHODWLYR DV LPSXJQDo}HV DSUHVHQWDGDV SHOD HPSUHVD $$(�
0(7$/3$57(6 352'8726 ( 6(59,d26 /7'$ H SHOD
HPSUHVD 2;�*(1,80 (48,3$0(1726 0e',&2
+263,7$/$5(6 /7'$� HP IDFH GR 3UHJmR (OHWU{QLFR Q�
��������� 5$7,),&2 R SRVLFLRQDPHQWR� SHOR '()(5,0(172�
3XEOLTXH�VH� 9RWRUDQWLP� �� GH 0DLR GH ����� )DELROD $OYHV GD
6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO

35(*­2 (/(75Ð1,&2 1� �������� ± 5($%(5785$ '(
35$=2 � 2EMHWR� ³&RQWUDWDomR GH (PSUHVD (VSHFLDOL]DGD SDUD
3UHVWDomR GH 6HUYLoRV GH /RFDomR FRP LQVWDODomR GH
(TXLSDPHQWRV *HUDGRUHV 2[LJrQLR H $U0HGLFLQDO QR SUpGLR GD
3ROLFOtQLFD GH 9RWRUDQWLP´� 7HQGR HP YLVWD D QHFHVVLGDGH GH
DOWHUDomR QR (GLWDO GR UHIHULGR SUHJmR� ILFD GHWHUPLQDGR D
SURUURJDomR GH SUD]R GR PHVPR� 2 LQtFLR GD VHVVmR S~EOLFD GH
GLVSXWD GH SUHoRV RFRUUHUi QR GLD ����������D SDUWLU GDV �����
KRUDV� DSyV D DYDOLDomR GDV SURSRVWDV SHOR�D� 3UHJRHLUR�D�� 2
HGLWDO 5(7,),&$'2 HVWDUi GLVSRQtYHO DRV LQWHUHVVDGRV QR VLWH
GD %%01(7 /,&,7$d®(6� QR HQGHUHoR HOHWU{QLFR� ZZZ�
EEPQHWOLFLWDFRHV�FRP�EU DFHVVR LQGLFDWLYR QR OLQN ³/LFLWDo}HV´
RX QR VLWH� ZZZ�YRWRUDQWLP�VS�JRY�EU� QR OLQN ³/LFLWDomR´� D
SDUWLU GR GLD �� GH 0DLR GH ����� 9RWRUDQWLP� �� GH 0DLR GH
����� )DELROD $OYHV GD 6LOYD 3HGULFR � 3UHIHLWD 0XQLFLSDO�


