
3URWRFROR�����

��(�*�%������������!

'(&5(72�1�����������'(����'(�$%5,/�'(�����
352552*$�

�
2� *29(51$'25� '2� (67$'2� '2� $0$=21$6�� QR� H[HUFtFLR� GD�

&216,'(5$1'2

6D~GH��686��
&216,'(5$1'2

FRURQDYtUXV��
&216,'(5$1'2

³',63®(�VREUH�D�GHFUHWDomR�GH�VLWXDomR�GH�HPHUJrQFLD�QD�
VD~GH�S~EOLFD�GR�(VWDGR�GR�$PD]RQDV��HP�UD]mR�GD�GLVVHPLQDomR�GR�QRYR�
FRURQDYtUXV�������Q&R9���H�,167,78,�R�&RPLWr�,QWHUVHWRULDO�GH�(QIUHQWDPHQ�
WR�H�&RPEDWH�DR�&29,'����´�

&216,'(5$1'2�
'(&/$5$

DUWLJR����GD�/HL�&RPSOHPHQWDU�)HGHUDO�Q��������GH���GH�PDLR�GH�������HP�
UD]mR�GD�JUDYH�FULVH�GH�VD~GH�S~EOLFD�GHFRUUHQWH�GD�SDQGHPLD�GD�&29,'����

GR�$PD]RQDV´�
&216,'(5$1'2�

&216,'(5$1'2�

GH� WRGRV� RV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� H� GH� VHUYLoRV� QmR� HVVHQFLDLV� H�

&216,'(5$1'2�

&216,'(5$1'2
VXVSHQGHX�� R�WUDQVSRUWH�LQWHUPXQLFLSDO�H�LQWHUHVWDGXDO�

WLSR�ORWDomR�
&216,'(5$1'2

SURUURJRX��

&216,'(5$1'2
SURUURJRX��

&216,'(5$1'2� TXH� SHUVLVWH� D� QHFHVVLGDGH� GH� VXVSHQVmR� GH�

'�(�&�5�(�7�$��
$UW�� ���� (P� YLUWXGH� GD� QHFHVVLGDGH� GH� GDU� FRQWLQXLGDGH� j� DGRomR� GH�

RV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�H�GH�VHUYLoRV�QmR�HVVHQFLDLV�H�GHVWLQDGRV�

3DUiJUDIR�~QLFR��

$UW�� ����

FUpGLWR�H�ORWHULD�

SHTXHQR�YDUHMR�DOLPHQWtFLR�

GHVWLQDGRV�D�DQLPDLV��H

YLVDQGR�HYLWDU�D�DJORPHUDomR�GH�SHVVRDV�QD�iUHD�LQWHUQD�H�H[WHUQD�
GR�HVWDEHOHFLPHQWR�

,,���GD�VD~GH�

S~EOLFD�H�SULYDGD�

F��FOtQLFDV�GH�YDFLQDomR�

YHQGD�UiSLGD�GH�SURGXWRV�
9,���SUHVWDGRUHV�GH�VHUYLoRV�GH�PDQXWHQomR�GH�UHGH�HOpWULFD�H�DEDVWH�

9,,,���ODYDQGHULDV�
,;� � VHUYLoRV� QRWDULDLV� H� GH� UHJLVWURV� QHFHVViULRV� DR� H[HUFtFLR� GD�

;,��
3DUiJUDIR�~QLFR��2V�HVWDEHOHFLPHQWRV�TXH�VH�HQTXDGUDP�QDV�DOtQHDV�

D��E�H�G�GR� LQFLVR�, GR�FDSXW�
�

WDEHOHFLPHQWR�FRPHUFLDO�
$UW�� ����

LQWHUQHW�
$UW�����

$UW������ �



PRGDOLGDGHV�GHOLYHU\�H�GULYH�WKUX�
$UW�� ����

WUDQVSRUWH�LQWHUPXQLFLSDO�H�LQWHUHVWDGXDO�WHUUHVWUH�GH�SHVVRDV�HP�{QLEXV�H�

$UW�� ���

3DUiJUDIR� ~QLFR��)LFD� UHFRPHQGDGR� jV� LQVWLWXLo}HV� GD� UHGH� SULYDGD�

HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR�
$UW�� ���

,� ��

,,� ��

GH�PDUoR�GH�������H
,,,� �� D� SDUWLFLSDomR� GH� VHUYLGRUHV� RX� GH� HPSUHJDGRV� HP� HYHQWRV� RX�

,9���

���GH�PDUoR�GH������
9���

9,���

9,,���

9,,,���

,;���

$UW�� ����

PDUoR�GH������

$UW�� ���
VHJXLQWHV�DWLYLGDGHV�

,��

,,���

GH�PDUoR�GH������

,,,� �

���GH�PDUoR�GH������

,9� �

9� �

$UW������(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

*$%,1(7(� '2� *29(51$'25� '2� (67$'2� '2� $0$=21$6

:,/621�0,5$1'$�/,0$

&$5/26�$/%(572�628=$�'(�$/0(,'$�),/+2

&(/��4230��)$%,$12�0$&+$'2�%Ï

27È9,2�'(�628=$�*20(6

'$1,(/$�/(026�$66$<$*

$/(;�'(/�*,*/,2

,1Ç6�&$52/,1$�%$5%26$�)(55(,5$�6,021(77,�&$%5$/
6HFUHWiULD�GH�(VWDGR�GH�$GPLQLVWUDomR�H�*HVWmR

-2­2�3$8/2�0$548(6�'26�6$1726

/8,6�)$%,$1�3(5(,5$�%$5%26$

0$5&26�$32/2�081,=�'(�$5$8-2

&(/�4230�55�/28,60$5�'(�0$726�%21$7(6

0$5&86�9,1,&,86�2/,9(,5$�'(�$/0(,'$

&$5/26�+(15,48(�'26�5(,6�/,0$

5,&$5'2�/8,=�0217(,52�)5$1&,6&2

&$52/,1(�'$�6,/9$�%5$=
6HFUHWiULD�GH�(

0È5&,$�'(�628=$�6$+'2

('8$5'2�&267$�7$9(,5$
6HFUHWiULR�GH�(VWDGR�GR�0HLR�$PELHQWH

-Ï5,2�'(�$/%848(548(�9(,*$�),/+2

H�,QRYDomR

3(758&,2�3(5(,5$�'(�0$*$/+­(6�-81,25

&(/�4230�$<5721�)(55(,5$�'2�1257(

(0Ë/,$�)(55$=�&$59$/+2�025(,5$

$1'5e�/8,=�181(6�=2*$+,%

3URWRFROR�����

'(&5(72�'(����'(�$%5,/�'(�����
2� *29(51$'25� '2� (67$'2� '2� $0$=21$6� QR� H[HUFtFLR� GD�

&216,'(5$1'2� D� '(&,6­2� 1��� ���������� �� 7&(� GD� 6(*81'$�
&Æ0$5$�'2 75,%81$/�'(�&217$6�'2�(67$'2

'$9,'�'(�628=$�%5$1'­2�TXH�GHWHUPLQRX�

5(7,),&$5

D�VHJXLQWH�UHGDomR�
75$16)(5,5


