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SUHYHQLU� SHUGDV�� HYLWDU� LQFrQGLRV� H� DFLGHQWHV�� HQWUDGD� GH� SHVVRDV� HVWUDQKDV� H� RXWUDV�
DQRUPDOLGDGHV�� FRQWURODP� IOX[R� GH� SHVVRDV�� LGHQWLILFDQGR�� RULHQWDQGR� H� HQFDPLQKDQGR�DV�
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([HUFH�D�YLJLOkQFLD�GRV�HGLItFLRV��YLDV�GH�DFHVVR��LQVWDODo}HV�HVSRUWLYDV��SHUFRUUHQGR�RV
VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��SDUD�HYLWDU�LQFrQGLRV��URXERV��HQWUDGD�
GH� SHVVRDV� HVWUDQKDV� H� RXWUDV� DQRUPDOLGDGHV�� FRQIRUPH� QRUPDV� GH� IXQFLRQDPHQWR� GR�
,)0*�&DPSXV�6DQWD�/X]LD�
([HFXWD�D�URQGD�QRWXUQD�QDV�GHSHQGrQFLDV�GH�HGLItFLRV�H�iUHDV�DGMDFHQWHV��YLDV�GH�DFHVVR��
LQVWDODo}HV�HVSRUWLYDV��YHULILFDQGR�VH�SRUWDV��MDQHODV��SRUW}HV�H�RXWUDV�YLDV�GH�DFHVVR�HVWmR�
IHFKDGRV�FRUUHWDPHQWH��H[DPLQDQGR�DV�LQVWDODo}HV�KLGUiXOLFDV�H�HOpWULFDV�H�FRQVWDWDQGR�
LUUHJXODULGDGHV��SDUD�SRVVLELOLWDU�D�WRPDGD�GH�SURYLGrQFLDV�QHFHVViULDV�D�ILP�GH�HYLWDU�URXERV�
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H[DPLQDQGR�RV�YROXPHV�WUDQVSRUWDGRV�H�ID]HQGR�RV�UHJLVWURV�SHUWLQHQWHV��SDUD�HYLWDU�GHVYLR�
GH�PDWHULDLV�H�RXWUDV�IDOWDV���UHJLVWUD��VXD��SDVVDJHP��SHORV��SRVWRV��GH�FRQWUROH��DFLRQDQGR�R�
UHOyJLR�HVSHFLDO�GH�SRQWR��SDUD�FRPSURYDU�D�UHJXODULGDGH�GH�VXD�URQGD��3RGH DWHQGHU�RV�
YLVLWDQWHV��LGHQWLILFDQGR�RV�H�HQFDPLQKDQGR�RV�DRV�VHWRUHV�SURFXUDGRV�
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� 3HULRGLFLGDGH� �GLDV� ~WHLV��� SUD]R� SDUD� D� H[HFXomR� GH� OLPSH]D� FRPSOHWD� GDV� iUHDV��
FRQVLGHUDGR�SDUD� iUHDV� LQWHUQDV�� D� SHULRGLFLGDGH� GH� XP�GLD� H�PHLR�� SDUD� iUHDV� H[WHUQDV�� D�
SHULRGLFLGDGH�GH�GRLV�GLDV��H�SDUD�HVTXDGULDV�H�IDFKDGDV��D�SHULRGLFLGDGH�GH�TXDWUR�GLDV�

� 3URGXWLYLGDGH��FDSDFLGDGH�GH�UHDOL]DomR�GH�GHWHUPLQDGR�YROXPH�GH�WDUHIDV�SRU�VHUYHQWH�HP�
MRUQDGD�GH�RLWR�KRUDV�GLiULDV�
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5HPRYHU�R�Sy�GH�PyYHLV��SDUHGHV�� WHWRV��SRUWDV�� MDQHODV�H�HTXLSDPHQWRV�� HVSDQDQGR�RV�RX�
OLPSDQGR�RV� FRP� YDVFXOKDGRUHV�� IODQHODV� RX� YDVVRXUDV� DSURSULDGDV�� SDUD� FRQVHUYDU�OKHV D�
ERD�DSDUrQFLD�
/LPSDU� HVFDGDV�� SLVRV�� SDVVDGHLUDV� H� WDSHWHV�� YDUUHQGR�RV�� ODYDQGR�RV� RX� HQFHUDQGR�RV� H�
SDVVDQGR�DVSLUDGRU�GH�Sy��SDUD�UHWLUDU�SRHLUD�H�GHWULWRV�
([HFXWDU�OLPSH]D�GD�FRSD�
$X[LOLDU�QD�UHPRomR�GH�PyYHLV�H�HTXLSDPHQWRV�
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/LPSDU�XWHQVtOLRV��FRPR�REMHWRV�GH�DGRUQR��XWLOL]DQGR�SDQR�RX�HVSRQMD�HPEHELGDV�HP�iJXD�H�
VDEmR�H�RXWURV�PHLRV�DGHTXDGRV��SDUD�PDQWHU�D�ERD�DSDUrQFLD�GRV�ORFDLV�
$UUXPDU� EDQKHLURV� GH� XVR� LQGLYLGXDLV�� OLPSDQGR�RV� FRP� iJXD� H� VDEmR�� GHWHUJHQWHV� H�
GHVLQIHWDQWHV� H� UHDEDVWHFHQGR�RV�GH�SDSHO� VDQLWiULR�� WRDOKDV� H� VDERQHWHV��SDUD� FRQVHUYi�ORV�
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3URFHGHU�D�OLPSH]D�GDV�iUHDV�FRPXQV�GR�&DPSXV��YDUUHQGR�DV�JDUDJHQV��FRUUHGRUHV��HVFDGDV�
H�HWF��
7LUDU�PDQFKDV�GRV�FRUUHGRUHV�H�SDUHGHV��XVDQGR�PDWHULDO�SUySULR�
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GHVHQWXSLU�RV�FDQRV�GH�iJXD�IOXYLDO�
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GHWHUJHQWHV�H�GHVLQIHWDQWHV�H�UHDEDVWHFHQGR�RV�GH�SDSHO�VDQLWiULR�� WRDOKDV�H�VDERQHWHV��SDUD�
FRQVHUYi�ORV�HP�FRQGLo}HV�GH�XVR�
(IHWXDU�HQWUHJDV�GH�FDUWDV�H�HQFRPHQGDV�DRV�RFXSDQWHV�GR�(GLItFLR��TXDQGR�VROLFLWDGR�SHOR�
(QFDUUHJDGR�
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3URFHGHU� D� OLPSH]D� GDV� iUHDV� FRPXQV� GR� &DPSXV� YDUUHQGR� GLDULDPHQWH� DV� JDUDJHQV��
FRUUHGRUHV��HVFDGDV�H�HWF��
7LUDU�PDQFKDV�GRV�FRUUHGRUHV�H�SDUHGHV��XVDQGR�PDWHULDO�SUySULR�
/LPSDU�YLGURV��MDQHODV��H[WLQWRUHV��FDL[DV�GH�LQFrQGLR�H�SRUWDV�
5HFROKHU� H�RX� DX[LOLDU� QR� UHFROKLPHQWR� GR� OL[R�� XVDQGR� R� FDUULQKR� SUySULR�� REVHUYDQGR� R�
KRUiULR�GHWHUPLQDGR�SDUD�WDO��FRORFDQGR�R�HP�ORFDO�SUySULR�H�GHYLGDPHQWH�HPEDODGR�
9HULILFDU� SHULRGLFDPHQWH� VH� H[LVWHP� REMHWRV� QD� PDUTXLVH�� WDLV� FRPR� OL[R�� URXSD�� HWF��� H�
GHVHQWXSLU�RV�FDQRV�GH�iJXD�IOXYLDO�
$X[LOLDU�R�(QFDUUHJDGR� TXDQGR�VROLFLWDGR�
,QIRUPDU�DR�=HODGRU��TXDOTXHU�LUUHJXODULGDGH�REVHUYDGD�QR�(GLItFLR�
([HFXWDU�RXWUDV�DWLYLGDGHV�GH�DSRLR�RSHUDFLRQDO�RX�FRUUHODWD�
'HVHPSHQKDU�RXWUDV�DWULEXLo}HV�SHUWLQHQWHV�DR�FDUJR�
&RQIRUPH� 6~PXOD� ���� GR� 767� �7ULEXQDO� 6XSHULRU� GR� 7UDEDOKR��� DR� $X[LOLDU� GH�
/LPSH]D� TXH� ID]� KLJLHQL]DomR� GH� EDQKHLURV� GH� XVR� FROHWLYR� �JUDQGH� FLUFXODomR�� RX�
EDQKHLURV�S~EOLFRV�WHUi�GLUHLWR�DR�DGLFLRQDO�GH�LQVDOXEULGDGH�HP�JUDX�Pi[LPR�
,� 3DUD�R�FDUJR�DX[LOLDU�GH�OLPSH]D�,,�p�REULJDWyULR�DV�OLFLWDQWHV�LQFOXtUHP�QD�SODQLOKD�R�
DGLFLRQDO�GH�LQVDOXEULGDGH

���=(/$'25

-XVWLILFDWLYD�GD�FRQWUDWDomR��D�FRQWUDomR�VH� MXVWLILFD�SHOD�QmR� LQFOXVmR�GHVWH�SURILVVLRQDO�
QD�FDUUHLUD�GH�WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�QHFHVVLGDGH�GH�JDUDQWLU�R�
ERP�IXQFLRQDPHQWR�H�FRQVHUYDomR�GR�,)0*�± &DPSXV�6DQWD�/X]LD�

3HUILO�

)81d­2��=(/$'25

&%2� ������� &$5*$�+25È5,$�����KRUDV�SRU�VHPDQD�

(6&2/$5,'$'(��
(QVLQR�)XQGDPHQWDO�
&RPSOHWR

-251$'$� ���KRUDV�VHPDQDLV�GH�VHJXQGD�D�ViEDGR��
+RUiULR�GH�WUDEDOKR�HQWUH����H����KRUDV�

&219(1d­2�&2/(7,9$�12�07(��0*�����������

3,62�6$/$5,$/��5����������

'(6&5,d­2�5(680,'$�'$6�$7,9,'$'(6

=HODP�SHOD�VHJXUDQoD�GDV�SHVVRDV�H�GR�SDWULP{QLR�GH�HGLItFLRV�GH�DSDUWDPHQWRV��HGLItFLRV
FRPHUFLDLV��LJUHMDV�H�RXWURV��$WHQGHP�H�FRQWURODP�D�PRYLPHQWDomR�GH�SHVVRDV�H�YHtFXORV�QR�
HVWDFLRQDPHQWR�� UHFHEHP� REMHWRV�� PHUFDGRULDV�� PDWHULDLV�� HTXLSDPHQWRV�� FRQGX]HP� R�
HOHYDGRU�� UHDOL]DP� SHTXHQRV� UHSDURV�� 3UHVWDP� DVVLVWrQFLD� DRV� UHOLJLRVRV�� RUQDPHQWDP� D�
LJUHMD�H�SUHSDUDP�YHVWHV�OLW~UJLFDV�

&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

����3RVVXLU�FHUWLILFDGR�15�����75$%$/+2�(0�$/785$�
����5HVSHLWDU�DV�GLIHUHQoDV
����7UDEDOKDU�HP�HTXLSH
����5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
����(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
����6HU�]HORVR��D��FRP�R�WUDEDOKR�
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26�81,)250(6�325�)81&,21È5,2�12�$12�'(9(5­2�$35(6(17$5�2�
120(�(�$�/2*20$5&$�'$�&2175$7$'$�(0 '(67$48(�126�

35,1&,3$,6�,7(16
��FDOoDV�GH�EULP�JURVVR�������DOJRGmR��
��FDPLVDV�HP�PDOKD�39������H������
��SDUHV�GH�VDSDWR�VRFLDO�SUHWR�
��SDUHV�GH�ERWLQD�GH�FRXUR�OHJtWLPR�FRVWXUDGR�QR�VRODGR�GH�ERUUDFKD�FRP�FDGDUoR�UHVLVWHQWH��
PDFLD�H�FRQIRUWiYHO�SDUD�WUDEDOKRV�SHVDGRV�QD�FRU�SUHWD�
��FDSD�GH�FKXYD
��MDTXHWD�GH�IULR�RX�MDSRQD�
��SDU�GH�OXYDV�GH�Om�QD�FRU�SUHWD
��JRUUR�GH�Om�QD�FRU�SUHWD

'(6&5,d­2�'$6�7$5()$6

=HODU�SHOD�VHJXUDQoD�GDV�SHVVRDV�H�GR�SDWULP{QLR�GR�,)0*�&DPSXV�6DQWD�/X]LD��$WHQGHU�H�
FRQWURODU�D�PRYLPHQWDomR�GH�SHVVRDV��
&RQWURODU�R�IOX[R�GH�SHVVRDV��LGHQWLILFDQGR��RULHQWDQGR�H�HQFDPLQKDQGR�DV�SDUD�RV�OXJDUHV�
GHVHMDGRV��
$EULU�H�WUDQFDU�DV�VDODV�GH�DXODV��EHP�FRPR��R�SUpGLR�GH�DXODV�
5HDOL]DU�SHTXHQRV�UHSDURV�
=HODU�SHOR�DVVHLR�GR�HGLItFLR��H[HFXWDQGR�D�OLPSH]D�H�ILVFDOL]DQGR�VXD�FRQVHUYDomR�
=HODU�SHOD�RUGHP�H�VHJXUDQoD�GR�HGLItFLR�
5HPRYHU�OL[RV�H�VXFDWDV�DFRQGLFLRQDQGR�RV�HP�ORFDLV�DSURSULDGRV�
$WHQGHU�jV�QHFHVVLGDGHV�GH�UHPRomR�GH�PyYHLV�H�HTXLSDPHQWRV�
([HFXWDU� WUDWDPHQWR� H� GHVFDUWH� GRV� UHVtGXRV� GH� PDWHULDLV� SURYHQLHQWHV� GH� VHX� ORFDO� GH�
WUDEDOKR�
([HFXWDU� VHUYLoRV�GH�PDQXWHQomR�JHUDO�� WURFDQGR� OkPSDGD�H� IXVtYHLV�� HIHWXDQGR�SHTXHQRV�
UHSDURV� H� UHTXLVLWDQGR� SHVVRDV� KDELOLWDGDV� SDUD� RV� UHSDURV� GH� ERPEDV�� FDL[DV� G¶iJXD��
H[WLQWRUHV��HOHYDGRUHV��SRUW}HV�� LQWHUIRQHV��VLVWHPD�GH� WHOHIRQLD�H�RXWURV��SDUD�DVVHJXUDU�DV�
FRQGLo}HV�GH�IXQFLRQDPHQWR�H�VHJXUDQoD�GDV�LQVWDODo}HV�
=HODU� SDUD� TXH� RV� H[WLQWRUHV� GH� LQFrQGLR� HVWHMDP� FRQYHQLHQWHPHQWH� FDUUHJDGRV��
SURYLGHQFLDQGR�D�UHQRYDomR�GDV�UHVSHFWLYDV�FDUJDV�QRV�SUD]RV�
&RPXQLFDU�GH�LPHGLDWR�TXDQGR�RFRUUHU�TXHEUD�RX�DYDULD�GH�TXDOTXHU�HTXLSDPHQWR�RX�EHP
=HODU�SHOR�SHUIHLWR�IXQFLRQDPHQWR�GRV�VLVWHPDV�HOpWULFRV�H�KLGUiXOLFRV�GH�HGLItFLRV�
5HDOL]DU� D� PDQXWHQomR� GH� SHTXHQRV� VHUYLoRV�� SLQWXUD�� UHSDURV� HOpWULFRV� H� KLGUiXOLFRV��
FDUSLQWDULD� H� DOYHQDULD�� VXEVWLWXLQGR�� WURFDQGR�� OLPSDQGR�� UHSDUDQGR� H� LQVWDODQGR� SHoDV��
FRPSRQHQWHV�H�HTXLSDPHQWRV��YLVDQGR�D�FRQVHUYDomR�GH�HGLItFLRV�H�LQVWDODo}HV�
([DPLQDU� IHFKDGXUDV�� FDGHDGRV�� SRUWDV�� HOLPLQDU� RV� YD]DPHQWRV� GH� WRUQHLUDV�� YiOYXODV� GH�
GHVFDUJDV��UHJXODUL]DU�FXUWRV�FLUFXLWRV��HWF���
([HFXWDU�H�VXSHUYLVLRQDU�D�OLPSH]D�GH�HGLItFLRV��HVWDFLRQDPHQWRV�H�GHPDLV�LQVWDODo}HV�
3URYLGHQFLDU�R DWHQGLPHQWR�LPHGLDWR�GH�SHVVRDV��HP�FDVR�GH�DFLGHQWH�
9HULILFDU�R�VLVWHPD�H[WHUQR�H�LQWHUQRV�GH�LOXPLQDomR�GRV�HGLItFLRV�H�VXEVWLWXLU�DV�OkPSDGDV�
TXHLPDGDV�
9HULILFDU� FRQVWDQWHPHQWH� R� IRUQHFLPHQWR� GH� iJXD�� SURYLGHQFLDQGR� D� FRUUHomR� RX�
FRPXQLFDQGR�TXDOTXHU LUUHJXODULGDGH�FRQVWDGD�
9HULILFDU� SHULRGLFDPHQWH�� R� HVWDGR� GRV� H[WLQWRUHV� GH� LQFrQGLR�� FRPXQLFDQGR� TXDOTXHU�
LUUHJXODULGDGH�HQFRQWUDGD�
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&RORFDU�R�OL[R�SDUD�IRUD�GR�SUpGLR�QRV�GLDV�HVWLSXODGRV�SDUD�FROHWD�
)LVFDOL]DU�D�FROHWD�GR�OL[R��
1mR� DEDQGRQDU� R� HGLItFLR� VRE� QHQKXP� SUHWH[WR�� SDUD� DWHQGHU� DVVXQWRV� TXH� QmR� VH�
UHODFLRQHP�FRP�R�PHVPR��1R�FDVR�GH�QHFHVVLGDGH�DEVROXWD��VROLFLWDU�j�'LUHomR��LQIRUPDQGR�
DR�VHX�VXEVWLWXWR�WHPSRUiULR�SDUD�RQGH�YDL�H�TXDQWR�WHPSR�ILFDUi�DXVHQWH��
6XSHUYLVLRQDU� VH�HVWmR�VHPSUH� OLPSRV�RV� FRUUHGRUHV�� HVFDGDV��YLGURV�� WROGRV��JUDGHV� UDORV��
iUHDV�FRPXQV�GR�FRQGRPtQLR��EHP�FRPR�RV�PDWHULDLV�GH�OLPSH]D��IHUUDPHQWDV�H�XWHQVtOLRV��
RV�TXDLV�GHYHP�ILFDU�JXDUGDGRV�HP�ORFDO�GH�IiFLO�DFHVVR�VRE�VXD�LQWHLUD�UHVSRQVDELOLGDGH��
5HJDU�SODQWDV�H�iUHDV�YHUGHV�DILP�GH�VXD�FRQVHUYDomR�
3URYLGHQFLDU�LPHGLDWDPHQWH��D�YLQGD�GH�WXUPDV�GH�VRFRUUR�GDV�HPSUHVDV�GH�IRUQHFLPHQWR�GH�
iJXD�� HOHWULFLGDGH� H� WHOHIRQH�� HP� FDVR� GH� GHIHLWR� TXH� QmR� SRVVD� VHU� VDQDGR� LQWHUQDPHQWH��
3URYLGHQFLDU� R� DWHQGLPHQWR� LPHGLDWR�� HP� FDVR� GH� DFLGHQWH�� GH� TXDOTXHU� SHVVRD� R� SURQWR�
VRFRUUR��RX�ID]HQGR�XP�RXWUR�WLSR�GH�DWHQGLPHQWR�FKHJDU�LPHGLDWDPHQWH�DWp�R�DFLGHQWDGR��
6ROLFLWDU�R�FRPSDUHFLPHQWR�GD�SROtFLD��HP�FDVR�GH�QHFHVVLGDGH��
1R�FDVR�GH�LQFrQGLR��FRPXQLFDU�VH�LPHGLDWDPHQWH�FRP�R�FRUSR�GH�ERPEHLURV�
([HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV��FRQIRUPH�QHFHVVLGDGH�RX�D�FULWpULR�GH�VHX�VXSHULRU�

���02725,67$

-XVWLILFDWLYD�GD�FRQWUDWDomR��D�FRQWUDomR�GH�PRWRULVWD�VH�MXVWLILFD�SHOD�QmR�LQFOXVmR�GHVWH�
SURILVVLRQDO�QD�FDUUHLUD�GH� WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�QHFHVVLGDGH�
GH�JDUDQWLU�R�ERP�IXQFLRQDPHQWR�GD�ORJtVWLFD�GH�WUDQVSRUWH�GR�&DPSXV�

3HUILO�

)81d­2��02725,67$

&%2� ������� &$5*$�+25È5,$�����KRUDV�SRU�VHPDQD�

(6&2/$5,'$'(��
(QVLQR�IXQGDPHQWDO�
FRPSOHWR��FDUWHLUD�GH�
KDELOLWDomR�SURILVVLRQDO�%�

-251$'$� ���KRUDV�VHPDQDLV�GH�VHJXQGD�D�ViEDGR��
+RUiULR�GH�WUDEDOKR�HQWUH����H����KRUDV�

&219(1d­2�&2/(7,9$�12�07(��0*�����������

3,62�6$/$5,$/��5����������

'(6&5,d­2�5(680,'$�'$6�$7,9,'$'(6

'LULJHP�H�PDQREUDP�YHtFXORV�H�WUDQVSRUWDP�SHVVRDV��FDUJDV��YDORUHV��SDFLHQWHV�H�PDWHULDO�
ELROyJLFR� KXPDQR�� 5HDOL]DP� YHULILFDo}HV� H� PDQXWHQo}HV� EiVLFDV� GR� YHtFXOR� H� XWLOL]DP�
HTXLSDPHQWRV�H�GLVSRVLWLYRV�HVSHFLDLV�WDLV�FRPR�VLQDOL]DomR�VRQRUD�H�OXPLQRVD��VRIWZDUH�GH�
QDYHJDomR�H�RXWURV��(IHWXDP�SDJDPHQWRV�H�UHFHELPHQWRV�H��QR�GHVHPSHQKR�GDV�DWLYLGDGHV��
XWLOL]DP�VH� GH� FDSDFLGDGHV� FRPXQLFDWLYDV�� 7UDEDOKDP� VHJXLQGR� QRUPDV� GH� VHJXUDQoD��
KLJLHQH��TXDOLGDGH�H�SURWHomR�DR�PHLR�DPELHQWH�

&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

���'HPRQVWUDU�LQWHUHVVH�SHOR�WUDEDOKR����������
���5HVSHLWDU�DV�GLIHUHQoDV�
���7UDEDOKDU�HP�HTXLSH���������������������������������
���5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
���(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
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���6HU�UHVSRQViYHO�DR�H[HFXWDU�VXD�IXQomR��UHVSHLWDU�D�VLQDOL]DomR�GH�WUkQVLWR�EHP�FRPR�RV�
OLPLWHV�GH�YHORFLGDGH�HVWDEHOHFLGRV�QDV�YLDV�GH�WUkQVLWR�
26�81,)250(6�325�)81&,21È5,2�12�$12�'(9(5­2�$35(6(17$5�2�

120(�(�$�/2*20$5&$�'$�&2175$7$'$�(0�'(67$48(�126�
35,1&,3$,6 ,7(16

��FDOoDV�PDVFXOLQDV�VRFLDO�GH�WHFLGR�2[IRUG�
��FDPLVDV�HP�WULFROLQH�
��SDUHV�GH�VDSDWR�VRFLDO�SUHWR�

'(6&5,d­2�'$6�7$5()$6

([HFXWDU�WUDEDOKR�URWLQHLUR�UHODWLYR�DR�GLULJLU�YHtFXORV�GR�,)0*�± &DPSXV�6DQWD�/X]LD
'LULJLU� H� PDQREUDU� YHtFXORV� H� WUDQVSRUWDU� SHVVRDV�� FDUJDV� RX� YDORUHV� HP� kPELWR�� ORFDO��
LQWHUPXQLFLSDO�H�LQWHUHVWDGXDO��
5HDOL]DU� YHULILFDo}HV� H� PDQXWHQo}HV� EiVLFDV� GR� YHtFXOR� H� XWLOL]DU� HTXLSDPHQWRV� H�
GLVSRVLWLYRV� HVSHFLDLV� WDLV� FRPR� VLQDOL]DomR� VRQRUD� H� OXPLQRVD�� VRIWZDUH� GH� QDYHJDomR� H�
RXWURV�
(IHWXDU� SDJDPHQWRV� H� UHFHELPHQWR� H�� QR� GHVHPSHQKR� GDV� DWLYLGDGHV� XWLOL]DU�VH� GH�
FDSDFLGDGHV�FRPXQLFDWLYDV�
7UDEDOKDU�VHJXLQGR�QRUPDV�GH�VHJXUDQoD��KLJLHQH��TXDOLGDGH�H�SURWHomR�DR�PHLR�DPELHQWH�
([DPLQDU�QtYHLV�GH�yOHR�H�iJXD�
9LVWRULDU�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�LQWHUQRV�GR�YHtFXOR�
([DPLQDU�HVWDGR�GH�FRQVHUYDomR�GD�SDUWH�LQWHUQD�GR�YHtFXOR�
&RQIHULU�GDGRV�GR�SDLQHO�GH�LQVWUXPHQWRV�
,QVSHFLRQDU�FDUURFHULD�
9HULILFDU�UHJXODJHP�GRV�IDUyLV�
&RQIHULU�HTXLSDPHQWRV�H�DFHVVyULRV�
([DPLQDU�SQHXV��
9LVWRULDU�UHFXSHUDGRU�GDV�DODYDQFDV�
&RQILUPDU�VROLFLWDomR�GH�UHSDUR�
2EVHUYDU�R�SODQR�GH�YLDJHP�
(ODERUDU�EROHWLP�GH�YLDJHP��
/HU�JXLDV�GH�UXDV�H�PDSDV�GH�HVWDGRV�
3DUDU�HP�ORFDLV�SUp�HVWDEHOHFLGRV�SDUD�HPEDUTXH�H�GHVHPEDUTXH�
3DUDU�QRV�SRQWRV�GH�DSRLR�
$QRWDU�GDGRV�GR�SHUFXUVR�
5HODWDU�DWUDVRV��DFLGHQWHV�H�LQFLGHQWHV�
5HJLVWUDU�VDtGD�H�FKHJDGD�GR�YHtFXOR�
$JXDUGDU�HPEDUTXH�H�DFRPRGDomR�H�GHVHPEDUTXH�GH�FULDQoDV��JHVWDQWHV��LGRVRV��GHILFLHQWHV�
H�SHVVRDV�FRP�GLILFXOGDGH�GH�ORFRPRomR�
,PSHGLU�HPEDUTXH�GH�SDVVDJHLURV�DOFRROL]DGRV�
,PSHGLU�HPEDUTXH�GH�DQLPDLV�
,PSHGLU�HPEDUTXH�GH�EDJDJHQV�GH�ULVFR�
3URFXUDU�DX[tOLRV�PHFkQLFR�H�HOpWULFR�
9HULILFDU�H[LVWrQFLD�GH�SHVVRDV�RX�DQLPDLV�HPEDL[R�GR�YHtFXOR�DSyV�SDUDGD�GH�ORQJR�WHPSR�
&RQWURODU�GDWD�GH�UHQRYDomR�GH�FDUWHLUD�GH�KDELOLWDomR�H�OLFHQFLDPHQWR�GR�YHtFXOR�
&RORFDU�FLQWR�GH�VHJXUDQoD�
([DPLQDU�YDOLGDGH�GR�H[WLQWRU�GH�LQFrQGLR��
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5HDOL]DU�SHTXHQRV�UHSDURV�QR�YHtFXOR�
7UDIHJDU�FRP�YHORFLGDGH�FRPSDWtYHO�FRP�R�ORFDO�
3UHVWDU�VRFRUUR�DRV�SDVVDJHLURV�
3UHVWDU�VRFRUUR�D�WHUFHLURV�DFLGHQWDGRV�
7HOHIRQDU�SDUD�R�FDPSXV�HP�FDVR�GH�SDQH�
(PEDUFDU�SHVVRDV�FRP�GLILFXOGDGHV�GH�ORFRPRomR�
2ULHQWDU� RV� SDVVDJHLURV� SDUD� SHUPDQHFHUHP� VHQWDGRV� TXDQGR� R� YHtFXOR� HVWLYHU� HP�
PRYLPHQWR�
$UUXPDU�YROXPHV�QR�EDJDJHLUR�
,QLFLDU�R�SHUFXUVR�QR�KRUiULR�HVWDEHOHFLGR�
&RQWURODU�WHPSR�GH�YLDJHP�
'HVHPEDUFDU�SHVVRDV�FRP�GLILFXOGDGHV�GH�ORFRPRomR�
&RORFDU�R�YHtFXOR�HP�IXQFLRQDPHQWR�
&RORFDU�R�YHtFXOR�HP�PRYLPHQWR�
$WHQWDU�SDUD�RV�WUDQVHXQWHV�
0DQWHU�GLVWkQFLD�GR�YHtFXOR�GD�IUHQWH�
2EVHUYDU�WUHFKRV�FRP�QHEOLQD�H�FHUUDomR��
8OWUDSDVVDU����YHtFXORV����FRP����VHJXUDQoD�
2EVHUYDU�FRQGLo}HV�GD�HVWUDGD�TXH�LPSHGHP�D�YLVLELOLGDGH�
5HVSHLWDU�IDL[D�GH�SHGHVWUHV�
2EVHUYDU�VLQDOL]DomR�GH�WUkQVLWR�
3DUDU�QR�VHPiIRUR�YHUPHOKR�
&RQWURODU�D�YHORFLGDGH�SHUPLWLGD�
0DQWHU�R�YHtFXOR�j�GLUHLWD�GD�SLVWD�
3DUDU�R�YHtFXOR�SUy[LPR�DR�PHLR�ILR��
(VWDFLRQDU�HP�ORFDLV�SHUPLWLGRV�
7URFDU�SQHXV�
)D]HU�YLDJHQV�ORQJDV�
2ULHQWDU�VREUH�LWLQHUiULR�

D�� � 2� � IXQFLRQiULR� � FRQWUDWDGR� � GHYHUi� � ILFDU� � j� � GLVSRVLomR� � GD� 'LUHWRULD� GH�
$GPLQLVWUDomR�H�3ODQHMDPHQWR�GR�,)0*�

E��2V�VHUYLoRV�SUHVWDGRV�QR�KRUiULR�QRWXUQR��FRPSUHHQGLGR�HQWUH�������iV������KRUDV�
GD�PDQKm��VHUmR�UHPXQHUDGRV�FRP�DGLFLRQDO�QRWXUQR�

F�� $� MRUQDGD� GH� WUDEDOKR� VHPDQDO� VHUi� FXPSULGD� GH� DFRUGR� FRP� D� QHFHVVLGDGH� GR�
&DPSXV�� SRGHQGR� VHU� UHDOL]DGD� DRV� ViEDGRV�� GRPLQJRV� H� IHULDGRV�� UHVSHLWDQGR� RV�
GLUHLWRV�OHJDLV�UHIHUHQWH�DR�GHVFDQVR�VHPDQDO�H�GH�LQWHUYDOR�HQWUH�YLDJHQV�

G�� (P� FDVR� GH� QHFHVVLGDGH�� SRGHUmR� VHU� SUHVWDGRV� VHUYLoRV� HP� UHJLPH� GH� WUDEDOKR�
H[WUDRUGLQiULR� �KRUDV� H[WUDV��� QD� SUHVWDomR� GH� VHUYLoRV� GH� YLDJHQV� DFDGrPLFDV� H�RX�
DGPLQLVWUDWLYDV��GHVGH�TXH�GHYLGDPHQWH�DXWRUL]DGDV�SHOD�'LUHWRULD�GH�$GPLQLVWUDomR�H�
3ODQHMDPHQWR�
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H��$�OLFLWDQWH�GHYHUi�DGLFLRQDU�QR�LWHP�����XP��GD�3ODQLOKD�GH�&XVWRV�H�)RUPDomR�GH�
3UHoRV� �$QH[R� ,�� ��� �GH]�� KRUDV� VHPDQDLV� GH� SUHVWDomR� GH� VHUYLoRV� FRP� DGLFLRQDO�
QRWXUQR��SHUID]HQGR�R�WRWDO�Pi[LPR�GH�����TXDUHQWD�H�TXDWUR��KRUDV�PHQVDLV�

I��$�OLFLWDQWH�GHYHUi�DGLFLRQDU�QR�LWHP�����XP��GD�3ODQLOKD�GH�&XVWRV�H�)RUPDomR�GH
3UHoRV� �$QH[R� ,�� ��� �TXDUHQWD� H� TXDWUR�� KRUDV�PrV� �OLPLWH� Pi[LPR��� HP� FDVR� GH�
QHFHVVLGDGH�SDUD�SUHVWDomR�GH�VHUYLoRV�H[WUDRUGLQiULRV��KRUDV�H[WUDV��H�UHVJXDUGDQGR�
DLQGD�R�GLUHLWR�D�FRQWUDWDQWH�GH�KDYHU�D� FRPSHQVDomR�GH�KRUDV�H[WUDV��UHVSHLWDQGR�D�
FRQYHQomR�FROHWLYD�

,03257$17(��SRU�VHU�FDVRV�HYHQWXDLV�H�QmR�WHU�GLDV�HVSHFtILFRV�SDUD�R�FXPSULPHQWR�
GH� KRUD� H[WUD�� D� OLFLWDQWH� GHYHUi� FRQVLGHUDU� FRPR� KRUD� H[WUD�� 3$5$� ),16� '(�
(67,0$7,9$�'(�35(d2��2�3(5&(178$/�'(������FHP�SRU�FHQWR��VREUH�D�KRUD�
QRUPDO�� SRGHQGR� QR� HQWDQWR�� D� H[HFXomR� VH� GDU� SHOR� SHUFHQWXDO� GH� ���� HP� GLDV�
FRPXQV��FRQIRUPH�HVWDEHOHFLGR�QD�FRQYHQomR�FROHWLYD�

J��$�OLFLWDQWH�GHYHUi�XWLOL]DU�D�RXWUD�YLD�GD�3ODQLOKD�GH�&XVWRV�H�)RUPDomR�GH�3UHoRV�
�$QH[R� ,�� H[FOXVLYDPHQWH� SDUD� FRPSRVLomR� GRV� SUHoRV� GH GLiULDV� SDUD� R� PRWRULVWD��
DGLFLRQDQGR�QR�LWHP�����9DORU�GH�'LiULD������GH]��GLiULDV�FRPSOHWDV�PHQVDLV�QR�YDORU�
GH�5���������QRYHQWD�UHDLV��FDGD��SHUID]HQGR�R�WRWDO�Pi[LPR�GH�5�����������XP�PLO�H�
RLWHQWD�UHDLV��PHQVDLV�

K�� 2� YDORU� GH� 5�� �������� �XP� PLO� H� RLWHQWD� UHDLV�� PHQVDLV�� WUDWD�VH� GR� 9$/25�
0È;,02�(67,0$'2�TXH�R�,)0*�SRGHUi�SDJDU��QmR�VHQGR�QHFHVVDULDPHQWH�R�YDORU�
D�VHU�H[HFXWDGR�PHQVDOPHQWH�
(VWH� YDORU� GH� 5�� �������� �XP� PLO� H� RLWHQWD� UHDLV�� PHQVDLV� GHYHUi� VHU� LQFOXVR� QD�
SURSRVWD�GR�OLFLWDQWH��FRPSRQGR�R�YDORU�WRWDO�GHVWD�
2� YDORU� GDV� GLiULDV� VHUi� LQFRUSRUDGR� DR� VDOiULR�� MXQWDPHQWH� FRP� RV� HQFDUJRV�� FDVR�
HVVDV�VXSHUHP�HP�����GR�YDORU�GR�VDOiULR�

2�$QH[R�9,,�GHILQH�DV�UHJUDV�SDUD�GHVHPEROVR�GH�UHFXUVR�SDUD�SDJDPHQWR�GH GLiULDV�

L� 7RGRV� RV� YDORUHV� HVWLPDGRV� QRV� LWHQV� H��� I�� H� J�� VHUmR� SDJRV� D� FRQWUDWDGD��
PHGLDQWH�D�DSUHVHQWDomR�GH�UHODWyULR�GHWDOKDGR�GR�ILVFDO�GR�FRQWUDWR�

2EVHUYDo}HV�

,��$�PXOWDV�GH�WUkQVLWR�LPSRVWDV�SHORV�3RGHUHV�&RQFHGHQWHV��H�DV�LQIUDo}HV�GH�WUkQVLWR�
Vy� VHUmR� GHVFRQWDGDV� GR� HPSUHJDGR� HP� FDVRV� SUHYLVWRV� QD� &219(1d­2�
&2/(7,9$��0*�����������
,,��2V�EHQHItFLRV�H�HQFDUJRV�WUDEDOKLVWDV�SUHYLVWRV�QD�SODQLOKD�GH�IRUPDomR�GH�SUHoRV�
GHYHUmR� REHGHFHU� D� &RQYHQomR� &ROHWLYD� GR� FDUJR�� H[SOLFLWDGD� QHVWH� 7HUPR� GH�
5HIHUrQFLD�H�RX�/HJLVODomR�YLJHQWH�

���3257(,52
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-XVWLILFDWLYD� GD� FRQWUDWDomR�� D� FRQWUDomR� GRV� VHUYLoRV� GH� 3RUWHLUR� VH� MXVWLILFD� SHOD� QmR�
LQFOXVmR�GHVWH�SURILVVLRQDO�QD�FDUUHLUD�GH�WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�
QHFHVVLGDGH�GH�JDUDQWLU�R�ERP�DWHQGLPHQWR�GD�FRPXQLGDGH�HVFRODU�GR�,)0*�&DPSXV�6DQWD�
/X]LD�

3HUILO�

)81d­2��3257(,52

&%2� ������� &$5*$�+25È5,$�����KRUDV�SRU�VHPDQD�

(6&2/$5,'$'(��
(QVLQR
0pGLR�FRPSOHWR

-251$'$� ���KRUDV�VHPDQDLV�GH�VHJXQGD�D�ViEDGR��
+RUiULR�GH�WUDEDOKR�HQWUH����H����KRUDV�

&219(1d­2�&2/(7,9$�12�07(��0*�����������

3,62�6$/$5,$/��5����������

'(6&5,d­2�5(680,'$�'$6�$7,9,'$'(6

)LVFDOL]DP� D� JXDUGD� GR� SDWULP{QLR� H� H[HUFHP� D� REVHUYDomR� GH� IiEULFDV�� DUPD]pQV��
UHVLGrQFLDV�� HVWDFLRQDPHQWRV�� HGLItFLRV� S~EOLFRV�� SULYDGRV� H� RXWURV� HVWDEHOHFLPHQWRV��
LQFOXVLYH�FRPHUFLDLV��SHUFRUUHQGR�RV�VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��
SUHYHQLU� SHUGDV�� HYLWDU� LQFrQGLRV� H� DFLGHQWHV�� HQWUDGD� GH� SHVVRDV� HVWUDQKDV� H� RXWUDV�
DQRUPDOLGDGHV�� FRQWURODP� IOX[R� GH� SHVVRDV�� LGHQWLILFDQGR�� RULHQWDQGR� H� HQFDPLQKDQGR�DV�
SDUD� RV� OXJDUHV� GHVHMDGRV�� UHFHEHP� KyVSHGHV� HP� KRWpLV�� DFRPSDQKDP� SHVVRDV� H�
PHUFDGRULDV��ID]HP�PDQXWHQo}HV�VLPSOHV�QRV�ORFDLV�GH�WUDEDOKR�

&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

���'HPRQVWUDU�LQWHUHVVH�SHOR�WUDEDOKR����������
���5HVSHLWDU�DV�GLIHUHQoDV�
���7UDEDOKDU�HP�HTXLSH���������������������������������
���5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
���(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
���6HU�UHVSRQViYHO�DR�H[HFXWDU�VXD�IXQomR��UHVSHLWDU�D�VLQDOL]DomR�GH�WUkQVLWR�EHP�FRPR�RV�
OLPLWHV�GH�YHORFLGDGH�HVWDEHOHFLGRV�QDV�YLDV�GH�WUkQVLWR�
26�81,)250(6�325�)81&,21È5,2�12�$12�'(9(5­2�$35(6(17$5�2�

120(�(�$�/2*20$5&$�'$�&2175$7$'$�(0�'(67$48(�126�
35,1&,3$,6�,7(16

���FDOoDV�VRFLDO�GH�2[IRUG�QD�FRU�SUHWD�
���FDPLVDV�HP�WULFROLQH�QD�FRU�FLQ]D�FODUR�FRP�ERWmR�H�EROVR�
���SDUHV�GH�VDSDWR�VRFLDO�SUHWR�SRU�DQR�

'(6&5,d­2�'$6�7$5()$6

3UHVWDomR� GH� VHUYLoRV� SDUD� DWHQGLPHQWR� GD� FRPXQLGDGH� HVFRODU� GR� ,)0*�&DPSXV� 6DQWD�
OX]LD�
)LVFDOL]DU�D�HQWUDGD�H�VDtGD�GH�SHVVRDV��REVHUYDQGR�R�PRYLPHQWR�GDV�PHVPDV�QR�VDJXmR�GD�
SRUWDULD�SULQFLSDO��H�QRV�SiWLRV��FRUUHGRUHV�GRV�SUpGLRV�H�JDUDJHQV�H�SURFXUDQGR�LGHQWLILFi�
ODV�� SDUD� YHGDU� D� HQWUDGD� GH� SHVVRDV� VXVSHLWDV�� RX� HQFDPLQKDU� DV� GHPDLV� DR� GHVWLQR�
VROLFLWDGR��HQFDUUHJDU�VH�GD�FRUUHVSRQGrQFLD� HP�JHUDO� H�GH� HQFRPHQGDV�GH�SHTXHQR�SRUWH�
HQYLDGDV�DRV�RFXSDQWHV��GR��FDPSXV���UHFHEHQGR�DV��H��HQFDPLQKDQGR�DV��DRV��GHVWLQDWiULRV���
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SDUD��HYLWDU�H[WUDYLRV�H�RXWUDV�RFRUUrQFLDV�GHVDJUDGiYHLV�
0DQWHU�VHUYLoR�SHUPDQHQWH�GH�SRUWDULD�H�H[HUFHU�D�YLJLOkQFLD�FRQWLQXD�GD�PHVPD��DFHQGHU�H�
DSDJDU�DV�OX]HV�GDV�SDUWHV�FRPXQV�GR�FDPSXV��REVHUYDQGR�RV�KRUiULRV�H�RX�QHFHVVLGDGHV�
$X[LOLDU�QR�VHUYLoR�GH�VHJXUDQoD�LQWHUQD�GR�FDPSXV��XVDU�R�XQLIRUPH�H�FXLGDU�EHP�GHOH�
7UDWDU�WRGRV�RV�VHUYLGRUHV��DOXQRV�H�YLVLWDQWHV��FRP�UHVSHLWR�H�XUEDQLGDGH�
$XVHQWDU�VH� GD� SRUWDULD�� SDUD� H[HFXomR� GH� RXWURV� VHUYLoRV�� VRPHQWH� FRP� FRQKHFLPHQWR� H�
DXWRUL]DomR� GR� FRRUGHQDGRU� RX� GH� VHX� VXEVWLWXWR�� HYLWDU� HQWUHWHU�VH� HP� FRQYHUVDV�� FRP�
FROHJDV� GH� VHUYLoR�� VHUYLGRUHV�� DOXQRV� RX� YLVLWDQWHV�� TXH� YHQKDP� D� SUHMXGLFDU� D� DWHQomR�
GHYLGD�DR�VHUYLoR�
$X[LOLDU��TXDQGR�VROLFLWDGR�H�DXWRUL]DGR��RV�GHPDLV�FROHJDV��HP�VHUYLoR�QD�SRUWDULD�
'HVHPSHQKDU�RXWUDV�DWULEXLo}HV�SHUWLQHQWHV�DR�FDUJR�

���9,*,$�',8512

-XVWLILFDWLYD� GD� FRQWUDWDomR�� D� FRQWUDomR� GRV� VHUYLoRV� GH� YLJLD� VH� MXVWLILFD� SHOD� QmR�
LQFOXVmR�GHVWH�SURILVVLRQDO�QD�FDUUHLUD�GH�WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�
QHFHVVLGDGH�GH�JDUDQWLU�R�ERP�DWHQGLPHQWR�GD�FRPXQLGDGH�HVFRODU�GR�,)0*�&DPSXV�6DQWD�
/X]LD�

3HUILO�

)81d­2��9,*,$�',8512

&%2� ������� &$5*$�+25È5,$��������KRUDV�

(6&2/$5,'$'(��
(QVLQR�IXQGDPHQWDO�
&RPSOHWR

-251$'$� ���jV����KRUDV�

&219(1d­2�&2/(7,9$�12�07(��0*�����������

3,62�6$/$5,$/��5����������

'(6&5,d­2�5(680,'$�'$6�$7,9,'$'(6

)LVFDOL]DP� D� JXDUGD� GR� SDWULP{QLR� H� H[HUFHP� D� REVHUYDomR� GH� IiEULFDV�� DUPD]pQV��
UHVLGrQFLDV�� HVWDFLRQDPHQWRV�� HGLItFLRV� S~EOLFRV�� SULYDGRV� H� RXWURV� HVWDEHOHFLPHQWRV��
LQFOXVLYH�FRPHUFLDLV��SHUFRUUHQGR�RV�VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��
SUHYHQLU� SHUGDV�� HYLWDU� LQFrQGLRV� H� DFLGHQWHV�� HQWUDGD� GH� SHVVRDV� HVWUDQKDV� H� RXWUDV�
DQRUPDOLGDGHV�� FRQWURODP� IOX[R� GH� SHVVRDV�� LGHQWLILFDQGR�� RULHQWDQGR� H� HQFDPLQKDQGR�DV�
SDUD� RV� OXJDUHV� GHVHMDGRV�� UHFHEHP� KyVSHGHV� HP� KRWpLV�� DFRPSDQKDP� SHVVRDV� H�
PHUFDGRULDV��ID]HP�PDQXWHQo}HV�VLPSOHV�QRV�ORFDLV�GH�WUDEDOKR�

&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

���'HPRQVWUDU�LQWHUHVVH�SHOR�WUDEDOKR����������
���5HVSHLWDU�DV�GLIHUHQoDV�
���7UDEDOKDU�HP�HTXLSH���������������������������������
���5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
���(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
���6HU�UHVSRQViYHO�DR�H[HFXWDU�VXD�IXQomR��UHVSHLWDU�D�VLQDOL]DomR�GH�WUkQVLWR�EHP�FRPR�RV�
OLPLWHV�GH�YHORFLGDGH�HVWDEHOHFLGRV�QDV�YLDV�GH�WUkQVLWR�

26�81,)250(6�325�)81&,21È5,2�12 $12�'(9(5­2�$35(6(17$5�2�
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���FDOoDV�VRFLDO�GH�2[IRUG�QD�FRU�SUHWD�
���FDPLVDV�HP�WULFROLQH�QD�FRU�FLQ]D�FODUR�FRP�ERWmR�H�EROVR�
���SDUHV�GH�VDSDWR�VRFLDO�SUHWR�SRU�DQR�

'(6&5,d­2�'$6�7$5()$6

([HUFH�D�YLJLOkQFLD�GRV�HGLItFLRV��YLDV�GH�DFHVVR��LQVWDODo}HV�HVSRUWLYDV��SHUFRUUHQGR�RV
VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��SDUD�HYLWDU�LQFrQGLRV��URXERV��HQWUDGD�
GH� SHVVRDV� HVWUDQKDV� H� RXWUDV� DQRUPDOLGDGHV�� FRQIRUPH� QRUPDV� GH� IXQFLRQDPHQWR� GR�
,)0*�&DPSXV�6DQWD�/X]LD�
([HFXWD�D�URQGD�GLXUQD�QDV�GHSHQGrQFLDV�GH�HGLItFLRV�H�iUHDV�DGMDFHQWHV��YLDV�GH�DFHVVR��
LQVWDODo}HV�HVSRUWLYDV��YHULILFDQGR�VH�SRUWDV��MDQHODV��SRUW}HV�H�RXWUDV�YLDV�GH�DFHVVR�HVWmR�
IHFKDGRV�FRUUHWDPHQWH��H[DPLQDQGR DV�LQVWDODo}HV�KLGUiXOLFDV�H�HOpWULFDV�H�FRQVWDWDQGR�
LUUHJXODULGDGHV��SDUD�SRVVLELOLWDU�D�WRPDGD�GH�SURYLGrQFLDV�QHFHVViULDV�D�ILP�GH�HYLWDU�URXERV�
H��SUHYHQLU��LQFrQGLRV��H��RXWURV��GDQRV���FRQWUROD��D��PRYLPHQWDomR��GH��SHVVRDV���YHtFXORV��H�
PDWHULDLV��YHUILFDQGR��YHtFXORV����EROVDV���H���VDFRODV����DQRWDQGR��R���Q~PHUR��GRV���PHVPRV��
H[DPLQDQGR�RV�YROXPHV�WUDQVSRUWDGRV�H�ID]HQGR�RV�UHJLVWURV�SHUWLQHQWHV��SDUD�HYLWDU�GHVYLR�
GH�PDWHULDLV�H�RXWUDV�IDOWDV���UHJLVWUD��VXD��SDVVDJHP��SHORV��SRVWRV��GH�FRQWUROH��DFLRQDQGR�R�
UHOyJLR�HVSHFLDO�GH�SRQWR��SDUD�FRPSURYDU�D�UHJXODULGDGH�GH�VXD�URQGD��3RGH DWHQGHU�RV�
YLVLWDQWHV��LGHQWLILFDQGR�RV�H�HQFDPLQKDQGR�RV�DRV�VHWRUHV�SURFXUDGRV�

���9,*,$�1278512

-XVWLILFDWLYD� GD� FRQWUDWDomR�� D� FRQWUDomR� GRV� VHUYLoRV� GH� YLJLD� VH� MXVWLILFD� SHOD� QmR�
LQFOXVmR�GHVWH�SURILVVLRQDO�QD�FDUUHLUD�GH�WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�
QHFHVVLGDGH�GH�JDUDQWLU�R�ERP�DWHQGLPHQWR�GD�FRPXQLGDGH�HVFRODU�GR�,)0*�&DPSXV�6DQWD�
/X]LD�

3HUILO�

)81d­2��9,*,$�1278512
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)LVFDOL]DP� D� JXDUGD� GR� SDWULP{QLR� H� H[HUFHP� D� REVHUYDomR� GH� IiEULFDV�� DUPD]pQV��
UHVLGrQFLDV�� HVWDFLRQDPHQWRV�� HGLItFLRV� S~EOLFRV�� SULYDGRV� H� RXWURV� HVWDEHOHFLPHQWRV��
LQFOXVLYH�FRPHUFLDLV��SHUFRUUHQGR�RV�VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��
SUHYHQLU� SHUGDV�� HYLWDU� LQFrQGLRV� H� DFLGHQWHV�� HQWUDGD� GH� SHVVRDV� HVWUDQKDV� H� RXWUDV�
DQRUPDOLGDGHV�� FRQWURODP� IOX[R� GH� SHVVRDV�� LGHQWLILFDQGR�� RULHQWDQGR� H� HQFDPLQKDQGR�DV�
SDUD� RV� OXJDUHV� GHVHMDGRV�� UHFHEHP� KyVSHGHV� HP� KRWpLV�� DFRPSDQKDP� SHVVRDV� H�
PHUFDGRULDV��ID]HP�PDQXWHQo}HV�VLPSOHV�QRV�ORFDLV�GH�WUDEDOKR�
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&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

���'HPRQVWUDU�LQWHUHVVH�SHOR�WUDEDOKR����������
���5HVSHLWDU�DV�GLIHUHQoDV�
���7UDEDOKDU�HP�HTXLSH���������������������������������
���5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
���(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
���6HU�UHVSRQViYHO�DR�H[HFXWDU�VXD�IXQomR��UHVSHLWDU�D�VLQDOL]DomR�GH�WUkQVLWR�EHP�FRPR�RV�
OLPLWHV�GH�YHORFLGDGH�HVWDEHOHFLGRV�QDV�YLDV�GH�WUkQVLWR�
26�81,)250(6�325�)81&,21È5,2�12 $12�'(9(5­2�$35(6(17$5�2�
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���FDOoDV�VRFLDO�GH�2[IRUG�QD�FRU�SUHWD�
���FDPLVDV�HP�WULFROLQH�QD�FRU�FLQ]D�FODUR�FRP�ERWmR�H�EROVR�
���SDUHV�GH�VDSDWR�VRFLDO�SUHWR�SRU�DQR�

'(6&5,d­2�'$6�7$5()$6

([HUFH�D�YLJLOkQFLD�GRV�HGLItFLRV��YLDV�GH�DFHVVR��LQVWDODo}HV�HVSRUWLYDV��SHUFRUUHQGR�RV
VLVWHPDWLFDPHQWH�H�LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV��SDUD�HYLWDU�LQFrQGLRV��URXERV��HQWUDGD�
GH� SHVVRDV� HVWUDQKDV� H� RXWUDV� DQRUPDOLGDGHV�� FRQIRUPH� QRUPDV� GH� IXQFLRQDPHQWR� GR�
,)0*�&DPSXV�6DQWD�/X]LD�
([HFXWD�D�URQGD�QRWXUQD�QDV�GHSHQGrQFLDV�GH�HGLItFLRV�H�iUHDV�DGMDFHQWHV��YLDV GH�DFHVVR��
LQVWDODo}HV�HVSRUWLYDV��YHULILFDQGR�VH�SRUWDV��MDQHODV��SRUW}HV�H�RXWUDV�YLDV�GH�DFHVVR�HVWmR�
IHFKDGRV�FRUUHWDPHQWH��H[DPLQDQGR�DV�LQVWDODo}HV�KLGUiXOLFDV�H�HOpWULFDV�H�FRQVWDWDQGR�
LUUHJXODULGDGHV��SDUD�SRVVLELOLWDU�D�WRPDGD�GH�SURYLGrQFLDV�QHFHVViULDV�D�ILP�GH�HYLWDU�URXERV�
H��SUHYHQLU��LQFrQGLRV��H��RXWURV��GDQRV���FRQWUROD��D��PRYLPHQWDomR��GH��SHVVRDV���YHtFXORV��H�
PDWHULDLV��YHUILFDQGR��YHtFXORV����EROVDV���H���VDFRODV����DQRWDQGR��R���Q~PHUR��GRV���PHVPRV��
H[DPLQDQGR�RV�YROXPHV�WUDQVSRUWDGRV�H�ID]HQGR�RV�UHJLVWURV�SHUWLQHQWHV��SDUD�HYLWDU�GHVYLR�
GH�PDWHULDLV�H�RXWUDV�IDOWDV���UHJLVWUD��VXD��SDVVDJHP��SHORV��SRVWRV��GH�FRQWUROH��DFLRQDQGR�R�
UHOyJLR�HVSHFLDO�GH�SRQWR��SDUD�FRPSURYDU�D�UHJXODULGDGH�GH�VXD�URQGD��3RGH�DWHQGHU�RV�
YLVLWDQWHV��LGHQWLILFDQGR�RV�H�HQFDPLQKDQGR�RV�DRV�VHWRUHV�SURFXUDGRV�

���&$3,1(,52

-XVWLILFDWLYD�GD�FRQWUDWDomR�� D� FRQWUDomR�GRV� VHUYLoRV�GH�&DSLQHLUR� VH� MXVWLILFD�SHOD�QmR�
LQFOXVmR�GHVWH�SURILVVLRQDO�QD�FDUUHLUD�GH�WpFQLFRV�DGPLQLVWUDWLYRV�GR�SRGHU�H[HFXWLYR��H�SHOD�
QHFHVVLGDGH�GH�JDUDQWLU�R�ERP�DWHQGLPHQWR�GD�FRPXQLGDGH�HVFRODU�GR�,)0*�&DPSXV�6DQWD�
/X]LD�

3HUILO�

)81d­2��&$3,1(,52

&%2� ������� &$5*$�+25È5,$�����KRUDV�SRU�VHPDQD�

(6&2/$5,'$'(��
(QVLQR�IXQGDPHQWDO�
FRPSOHWR

-251$'$� ���KRUDV�VHPDQDLV�GH�VHJXQGD�D�ViEDGR��
+RUiULR�GH�WUDEDOKR�HQWUH����H����KRUDV�

&219(1d­2�&2/(7,9$�12�07(��0*�����������
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&ROKHP� SROLFXOWXUDV�� GHUULoDQGR� FDIp�� UHWLUDQGR� SpV� GH� IHLMmR�� OHJXPLQRVDV� H� WXEHURVDV��
EDWHQGR�IHL[HV�GH�FHUHDLV�H�VHPHQWHV�GH�IORUHV��EHP�FRPR�FRUWDQGR�D�FDQD��3ODQWDP�FXOWXUDV�
GLYHUVDV�� LQWURGX]LQGR� VHPHQWHV� H�PXGDV� HP� VROR�� IRUUDQGR�H� DGXEDQGR�DV� FRP�FREHUWXUD�
YHJHWDO��&XLGDP�GH�SURSULHGDGHV�UXUDLV��(IHWXDP�SUHSDUR�GH�PXGDV�H�VHPHQWHV�DWUDYpV�GD�
FRQVWUXomR�GH�YLYHLURV�H�FDQWHLURV��FXMDV�DWLYLGDGHV�EDVHLDP�VH�QR�WUDQVSODQWH�H�HQ[HUWLD�GH�
HVSpFLHV�YHJHWDLV��5HDOL]DP�WUDWRV�FXOWXUDLV��DOpP�GH�SUHSDUDU�R�VROR�SDUD�SODQWLR

&203(7Ç1&,$6�3(662$,6�3$5$�$�)81d­2

���'HPRQVWUDU�LQWHUHVVH�SHOR�WUDEDOKR����������
���5HVSHLWDU�DV�GLIHUHQoDV�
���7UDEDOKDU�HP�HTXLSH���������������������������������
���5HVSHLWDU�R�SDWULP{QLR�S~EOLFR
���(YLWDU�FRQYHUVDV�LQIRUPDLV�TXH�GHVHVWLPXODP�H�GHVHVWUXWXUDP�D�HTXLSH�
���6HU�UHVSRQViYHO�DR�H[HFXWDU�VXD�IXQomR��UHVSHLWDU�D�VLQDOL]DomR�GH�WUkQVLWR�EHP�FRPR�RV�
OLPLWHV�GH�YHORFLGDGH�HVWDEHOHFLGRV�QDV�YLDV�GH�WUkQVLWR�
26�81,)250(6�325�)81&,21È5,2�12�$12�'(9(5­2�$35(6(17$5�2�

120(�(�$�/2*20$5&$�'$�&2175$7$'$�(0�'(67$48(�126�
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� 8QLIRUPH�$QR�SRU�IXQFLRQiULR�����FDOoDV�GH�EULP�JURVVR�������DOJRGmR��QD�FRU�EHJH�����
FDPLVDV�HP�PDOKD�39������H������QD�FRU�EHJH�����XQG FDPLVD�PDQJD�ORQJD�SDGUmR�GD�
HPSUHVD�����SDU�GH�ERWDV�EUDQFDV�HP�39&�FDQR�PpGLR�����SDUHV�GH�ERWLQD�GH�FRXUR�OHJtWLPR�
FRVWXUDGR�QR�VRODGR�GH�ERUUDFKD��FRP�FDGDUoR��UHVLVWHQWH��PDFLD�H�FRQIRUWiYHO�SDUD�WUDEDOKRV�
SHVDGRV�QD�FRU�SUHWD�����SDUHV�GH�OXYDV�GH�OiWH[�����SDUHV�GH�OXYDV�GH�UDVSD�FDQR�FXUWR�����
FDSD�GH�FKXYD�FRP�FDSX]�H�PDQJD�FRPSULGD�&$��������
� ���8QLGDGHV��D�FDGD����DQRV��FDOoD�RSHUDGRU�GH�PRWRVVHUUD�FRQIHFFLRQDGD�HP�WHFLGR�
H[WHUQR�HP�SROLpVWHU��SURWHomR�LQWHUQD�DQWL�FRUWH�GH�WHOD�LQGXVWULDO�HP�SROLpVWHU��FRP����
FDPDGDV�SURWHJHQGR�D�SDUWH�IURQWDO�H�WUDVHLUD�GD�SHUQD���������GD�FLQWXUD�DR�WRUQR]HOR��FRP�
UHIRUoR�QD�YLULOKD��)RUUR�LQWHUQR�HP�SROLpVWHU��SDVVDQWH�SDUD�XWLOL]DomR�GH�FLQWR��PRGHOR�
PDQGDULP��HOiVWLFR���FRP�FRUGmR�QD�FLQWXUD��FRQWpP�XP�EROVR�WUDVHLUR��FDOoD�FRVWXUDGD�FRP�
OLQKD�SROLpVWHU��
� ���SDUHV��D�FDGD����DQRV��GH�OXYDV�RSHUDGRU�GH�PRWRVVHUUD��IDEULFDGD�HP�FRXUR�YDTXHWD�
������OLQKDV�GH�FRU�QDWXUDO��FRP�UHIRUoR�LQWHUQR�QD�SRQWD�GRV�GHGRV�H�H[WHUQR�FHQWUDO��FRP�
GXSOD�FRVWXUD��FREULQGR�DV�SRQWDV�GRV�GHGRV�HP�DPEDV�DV�PmRV�DWp�R�SXQKR��'RUVR�IDEULFDGR�
FRP�WHFLGR�SROLpVWHU�HVSXPDGR�QD�FRU�ODUDQMD�FRP�WHFQRORJLD�FOLPDWHF�GH�WUDQVSLUDomR��
UHVLVWrQFLD�D�UDVJR�H�DEVRUomR�GH�VXRU��0mR�GLUHLWD�IDEULFDGD�HP�PRGHOR�GH�WUrV�GHGRV�
�GHGmR��LQGLFDGRU�H GHPDLV�MXQWRV��FRP�UHIRUoR�QD�FRVWXUD�GR�GHGmR��0mR�HVTXHUGD�
IDEULFDGD�HP�PRGHOR�FRP�GRLV�GHGRV��GHGmR�H�GHPDLV�MXQWRV�FRP�UHIRUoR�QD�FRVWXUD�GR�
GHGmR��3XQKR�HP�WHFLGR�SROLpVWHU�HVSXPDGR�FOLPDWHF�FRP���FP�GH�FRPSULPHQWR��DMXVWH�GH�
IHFKDPHQWR�HP�YHOFUR�GH���FP�H�HOiVWLFR�GH���FP�GH�FRPSULPHQWR�FRVWXUDGR�
KRUL]RQWDOPHQWH�SDUD�DMXVWH�GH�YHVWLPHQWD�
� ���8QLGDGHV�FDSDFHWH���D�FDGD����DQRV��DFRSODGR�FRPSRVWR�SRU�SURWHWRU�IDFLDO�HP�WHOD��
SURWHWRU�DXGLWLYR�$56��FDVFR�UtJLGR�H�OHYH�DR�PHVPR�WHPSR��DOpP�GH�VHU�UHVLVWHQWH�D�
LPSDFWRV��SHUIXUDo}HV��FKRTXHV�HOpWULFRV�H�UHVSLQJRV�TXtPLFRV��)HLWR�HP�SROLHWLOHQR��VHX�
IRUPDWR�SHUPLWH�R�GHVYLR�GH�REMHWRV�SDUD�ORQJH�GR�XVXiULR��VHP�TXH�R�FDSDFHWH�H�R�RSHUDGRU�
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DEVRUYDP�D�IRUoD�WRWDO�GR�LPSDFWR�����ÏFXORV�GH�VHJXUDQoD�FRQVWLWXtGR�GH�DUPDomR�H�YLVRU�
FRQIHFFLRQDGRV�HP�XPD�~QLFD�SHoD�GH�SROLFDUERQDWR�LQFRORU�FRP�PHLD�ERUGD�VXSHULRU�H�
KDVWHV�WLSR�HVSiWXOD�

)251(&,0(172�'(�(3,V�325��$12��
� ���&RQMXQWRV�GH�VHJXUDQoD�SDUD�DSOLFDomR�GH�DJURWy[LFR�&$��������DFRPSDQKDGRV�FRP�
PiVFDUD�IDFLDO�FRP�ILOWUR�GH�FDUYmR�DWLYDGR�&$��������

'(6&5,d­2�'$6�7$5()$6

5DVWHODU�SODQWDo}HV��&ROKHU�VHPHQWHV�GH�IORUHV��0HGLU�HVSDoDPHQWR�HQWUH�PXGDV�H�VHPHQWHV�
GH�SODQWDV��6XOFDU�VROR��&DYDU�VROR��,QWURGX]LU�VHPHQWHV�HP�VROR��,QWURGX]LU�PXGDV�HP�VROR��
)RUUDU�VROR�FRP�FREHUWXUD�YHJHWDO��$GXEDU�FRYDV��SODQWDo}HV�H�MDUGLQV��3ODQWDU�FREHUWXUD�
YHJHWDO��(IHWXDU�PDQXWHQo}HV�GH�SULPHLUR�QtYHO�HP�HTXLSDPHQWRV��/DYDU�IHUUDPHQWDV�H�
HTXLSDPHQWRV��*XDUGDU�HTXLSDPHQWRV�HP�LQVWDODo}HV��&DYDU�EXUDFR�SDUD�GHSyVLWR�GH�OL[R��
&RQVWUXLU�YLYHLURV��6HOHFLRQDU�VHPHQWHV��6HPHDU�JUmRV�HP�JHUPLQDGRU��&RQVWUXLU�FDQWHLURV�
GH�VHPHQWHV��()(78$5�35(3$52�'(�08'$6�(�6(0(17(6�32/,&8/785$,6��
0LVWXUDU�QXWULHQWHV�HP�WHUUD��(Q[HUWDU�PXGDV��6HOHFLRQDU�PXGDV��&ROHWDU�DPRVWUDV�GH�VROR��
&DSLQDU�SODQWDo}HV��MDUGLQV�H�YLYHLURV��)RUPDU�FRURDV�VRE�SpV�GH�SODQWDV��5HJDU�SODQWDV��
5($/,=$5�75$726�&8/785$,6��,GHQWLILFDU�SUDJDV�H�SDUDVLWDV�HP�SODQWDo}HV��MDUGLQV�H�
YLYHLURV��$UUDQFDU�HUYDV�GDQLQKDV�H�SODQWDV�GRHQWHV��'HVEURWDU�SODQWDo}HV�H�MDUGLQV��3RGDU�
MDUGLQV��$ 9HVWLU�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO��HSL���3XOYHUL]DU�SODQWDo}HV�H�MDUGLQV�
FRP�GHIHQVLYRV�DJUtFRODV�H�DGXERV�IROLDUHV��6HFDU�VHPHQWHV�GH�IORUHV�HP�VRPEUD��
25*$1,=$5�&2/+(,7$�3$5$�%(1(),&,$0(172�'(�32/,&8/785$6��$SOLFDU�
FDOFiULR�HP�VROR��1LYHODU�VROR�

2EVHUYDo}HV��
,��2V�EHQHItFLRV� H� HQFDUJRV� WUDEDOKLVWDV�SUHYLVWRV�QD�SODQLOKD�GH� IRUPDomR�GH�SUHoRV�
GHYHUmR� REHGHFHU� D� &RQYHQomR� &ROHWLYD� GR� FDUJR�� H[SOLFLWDGD� QHVWH� $QH[R� H�RX�
/HJLVODomR�YLJHQWH�
,,� $WHQWDU�SDUD�R�DGLFLRQDO�GH�SHULFXORVLGDGH�TXH�HVWi�SUHYLVWR�QHVWD�&RQYHQomR�
&ROHWLYD�H�/HJLVODomR�YLJHQWH�
,,,� $V� SODQLOKDV� GHYHUmR� VHU� DSUHVHQWDGDV� 6(0� RV� DGLFLRQDLV� GH�
LQVDOXEULGDGH�SHULFXORVLGDGH�� &DEHUi� DR� ,)0* UHDOL]DU� D� SHUtFLD� FRP� R� REMHWLYR� GH�
FDUDFWHUL]DU�H�FODVVLILFDU�RX�GHOLPLWDU�DV�DWLYLGDGHV�LQVDOXEUH�H�RX�SHULJRVDV��&RQIRUPH�
GHWHUPLQD� R� DUW�� ����� ���� GD�&/7�� VRPHQWH� R�PpGLFR� GR� WUDEDOKR� RX� HQJHQKHLUR� GH�
VHJXUDQoD� GR� WUDEDOKR� SRGHP� UHDOL]DU� D� UHIHULGD� SHUtFLD�� &RP� R� ODXGR� SHULFLDO�� DV�
SODQLOKDV�VHUmR�DWXDOL]DGDV�FRP�RV�DGLFLRQDLV��PHGLDQWH�WHUPR�DGLWLYR�


