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��� 2V� UHFXUVRV� ILQDQFHLURV� HVWmR� SUHYLVWRV QR� RUoDPHQWR� GH� ���� GD� 352'(0*(� QD� 1DWXUH]D�
2UoDPHQWiULD�%HQHItFLRV��H�QRV�RUoDPHQWRV�GRV�SUy[LPRV�H[HUFtFLRV� VHUmR�DVVHJXUDGRV�RV� UHFXUVRV�
ILQDQFHLURV�QDV�SURSRUo}HV�QHFHVViULDV�DRV�SDJDPHQWRV�GDV�GHVSHVDV��

&/È868/$ 7(5&(,5$
'$�9,*È1&,$

��� 2� SUD]R� GH� YLJrQFLD� GHVWH� FRQWUDWR� p� GH� ��� �GR]H��PHVHV�� D� FRQWDU� GD� GDWD� GH� VXD� DVVLQDWXUD��
FRQIRUPH� SUHYLVWR� QR� DUW�� ���� GR� 5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV� H� &RQWUDWRV� GD� 352'(0*(�
SRGHQGR�VHU�SURUURJDGR��QR�LQWHUHVVH�GDV�SDUWHV��PHGLDQWH�D�DVVLQDWXUD�GH�7HUPR�$GLWLYR��UHVSHLWDGR�R�
GLVSRVWR�QRV DUWV������LQFLVR�;,,,�H�����GR�UHIHULGR�5HJXODPHQWR�

&/È868/$ 48$57$
'2�9$/25�(�'$�)250$�'( 3$*$0(172

��� 2�YDORU�WRWDO�GR�SUHVHQWH�FRQWUDWR p�GH�5����������� �VHVVHQWD�PLO��TXLQ]H�UHDLV�H�FLQTXHQWD�H�QRYH�
FHQWDYRV��� QR� TXDO� HVWmR� LQFOXtGDV� WRGDV� DV� GHVSHVDV�� WULEXWRV�� HQFDUJRV� VRFLDLV�� FXVWRV�� PDWHULDLV��
FRPSRQHQWHV�� WUDQVSRUWH�� DOLPHQWDomR�� IUHWH� DWp� R� GHVWLQR� H� TXDLVTXHU� RXWURV� {QXV� TXH� SRUYHQWXUD�
SRVVDP� UHFDLU� VREUH�D�FRQWUDWDomR�GR�REMHWR�GR�SUHVHQWH� FRQWUDWR��RV�TXDLV� ILFDUmR�D�FDUJR��~QLFD�H�
H[FOXVLYDPHQWH��GD�&2175$7$'$�

47'(� 81� '(6&5,d®2 9$/25�81,7É5,2 9$/25�727$/�

����� XQLG�
3mR�GH�6DO�����JUDPDV��FRP�SUHVXQWR�
����JUDPDV��H�PXoDUHOD�����JUDPDV�

5� ���� 5� ��������

��� XQLG�
3mR�GH�6DO�����JUDPDV��FRP�PDQWHLJD�

H�PXoDUHOD�����JUDPDV�
5� ���� 5� ��������

����� XQLG�
3mR�'RFH�����JUDPDV��FRP�PXoDUHOD�

����JUDPDV�
5� ���� 5� ��������

����� XQLG� 3mR�GH�4XHLMR�����JUDPDV� 5� ���� 5� ��������

����� F[� 6XFR�GH�FDL[LQKD����PO 5� ���� 5� ���������

����� XQLG� )UXWD��%DQDQD��0Dom��3HUD�RX�/DUDQMD� 5� ���� 5� ���������

9$/25�727$/� 5� ���������

��� $ 352'(0*( SDJDUi�� PHQVDOPHQWH� j� &2175$7$'$�� HP� FRQWUDSDUWLGD� DRV� IRUQHFLPHQWRV�
UHDOL]DGRV��FRQIRUPH�RV�FDUGiSLRV�H�D�TXDQWLGDGH�GH�ODQFKHV�VROLFLWDGRV�

��� 2V GRFXPHQWRV GH�FREUDQoD�GRV�IRUQHFLPHQWRV�UHDOL]DGRV VHUmR HPLWLGRV H�HQWUHJXHV DWp�R�GLD���
�YLQWH� H� FLQFR�� GR� PrV� VXEVHTXHQWH� DR� GD� HIHWLYD� SUHVWDomR� GRV� VHUYLoRV� H� VHX� YHQFLPHQWR� VHUi�
SURJUDPDGR�HP�DWp�����WULQWD��GLDV�DSyV�R�VHX UHFHELPHQWR�QR�&RUUHLR�&HQWUDO�GD�352'(0*(��j�5XD�
GD�%DKLD��Q���������%DLUUR�6DQWR�$QW{QLR��&(3�������������%HOR�+RUL]RQWH�0*��
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����� 4XDQGR�D�GDWD�GH�����YLQWH�H�FLQFR��QmR�IRU�GLD�~WLO��RV�GRFXPHQWRV�GHYHUmR�VHU�HPLWLGRV�
H�HQWUHJXHV�DWp�R�~OWLPR�GLD�~WLO�DQWHULRU�

����� &DVR�D� FREUDQoD�VHMD�DWUDYpV�GH�1RWD�)LVFDO�HOHWU{QLFD� �1)6�H��H�RX '$1)(��HVVD�
GHYHUi�VHU�HQFDPLQKDGD�REULJDWRULDPHQWH�SDUD�R�HQGHUHoR�HOHWU{QLFR JFW#SURGHPJH�JRY�EU��

����� $V�QRWDV�ILVFDLV�HQFDPLQKDGDV�D�HQGHUHoR�HOHWU{QLFR GLYHUVR�GR JFW#SURGHPJH�JRY�EU
Gi�GLUHLWR�j�352'(0*( GH�VROLFLWDU�R�FDQFHODPHQWR�GDV�PHVPDV�

����� $�&2175$7$'$ GHYHUi�SURYLGHQFLDU�R�FDQFHODPHQWR�GDV�QRWDV�ILVFDLV�TXH�QmR�IRUDP�
HQFDPLQKDGDV GH�DFRUGR�FRP�R�LWHP�������

����� 2� DWUDVR� QD� HQWUHJD� GRV� GRFXPHQWRV� GH� FREUDQoD� LPSOLFDUi� QD� SURUURJDomR� GR�
YHQFLPHQWR�HP�WDQWRV�GLDV�~WHLV�TXDQWRV�IRUHP�RV�GLDV�GH�DWUDVR�

��� $�&2175$7$'$ FRQFRUGD�TXH�RV�FUpGLWRV�GHULYDGRV�GR�REMHWR�RUD�FRQWUDWDGR�VHMDP�GHSRVLWDGRV�
SHOD� 352'(0*( QR� %DQFR�� $JrQFLD� H� &RQWD� TXH� WHQKD� D� &2175$7$'$ FRPR� WLWXODU�� D� VHUHP�
LQIRUPDGRV�QR�FRUSR�GD�QRWD�ILVFDO�D�VHU�HPLWLGD�

��� 2�GHVFRQWR�GH�WtWXORV�RX�FREUDQoD�EDQFiULD�VRPHQWH�SRGHUi�VHU�HIHWXDGR�FRP�D�SUpYLD�DXWRUL]DomR�
SRU�HVFULWR�GD�352'(0*(�

��� 1HQKXP�SDJDPHQWR�VHUi�HIHWXDGR�SHOD�352'(0*( VHP�TXH�R�ILVFDO�GR�FRQWUDWR DWHVWH��SRU�HVFULWR��
TXH�RV�VHUYLoRV�FRUUHVSRQGHQWHV�IRUDP�FRUUHWD�H�LQWHJUDOPHQWH�H[HFXWDGRV�

��� $�1RWD�)LVFDO�)DWXUD�GHYHUi�VHU�HPLWLGD�HP�QRPH�GD�&2175$7$'$��FRP�R�Q~PHUR�GH�LQVFULomR�QR�
&DGDVWUR�1DFLRQDO�GD�3HVVRD�-XUtGLFD�± &13-����������������������KRPRORJDGR�QR 3UHJmR�(OHWU{QLFR�
Q��3(����������

����� &DVR VHMD�HPLWLGD QRWD�ILVFDO�FRP�&13-�GLYHUVR�GR�KRPRORJDGR�QR 3UHJmR�(OHWU{QLFR�
Q��3(�����������RX�VHMD��GD�),/,$/�RX�0$75,=��D�&2175$7$'$ GHYHUi�DSUHVHQWDU�WRGD�D�
GRFXPHQWDomR�UHODWLYD�DR�QRYR�&13-�

��� 1D�1RWD�)LVFDO�GHYHUi�VHU�GLVFULPLQDGR�R�Q~PHUR�GR�FRQWUDWR�D�TXH�VH�UHIHUH�H�R�PrV�SHUtRGR�GD�
SUHVWDomR�GH�VHUYLoR�

��� 6H�R�GRFXPHQWR�GH�FREUDQoD�DSUHVHQWDU�LQFRUUHo}HV��R�PHVPR�VHUi�GHYROYLGR�j�&2175$7$'$ H�
D� FRQWDJHP� GR� SUD]R� SDUD� R� SDJDPHQWR� SUHYLVWR� QHVWD� FOiXVXOD� UHLQLFLDUi� D� SDUWLU� GD� GDWD� GD�
UHDSUHVHQWDomR�GR�GRFXPHQWR�FRUULJLGR�H�DWHVWDGR�SHOR�ILVFDO�

&/È868/$ 48,17$
'2�&$5'É3,2 (�)251(&,0(172

��� &DUGiSLR�EiVLFR�

��� 'H�VHJXQGD�D�VH[WD�IHLUD������YLQWH�H�TXDWUR��ODQFKHV��VHQGR�R�FDUGiSLR�DOWHUQDGR�GXUDQWH�RV�GLDV�
GD�VHPDQD��FRQIRUPH�D�VHJXLU�

����� ���IHLUD�H����IHLUD�± SmR�GH�TXHLMR�����JUDPDV��
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����� ��� IHLUD� H� ��� IHLUD� ± SmR� GRFH� ���� JUDPDV�� FRP� ��� �XPD�� IDWLD� GH� ��� JUDPDV� GH�
PXoDUHOD�

����� ���IHLUD�± SmR�GH�VDO�����JUDPDV��FRP�����XPD��IDWLD�GH����JUDPDV�GH�PXoDUHOD�H����
�XPD��IDWLD�GH����JUDPDV�GH�SUHVXQWR�

����� 'HYHUi�VHU�IRUQHFLGD�D�TXDQWLGDGH�GH�����YLQWH�H�TXDWUR��XQLGDGHV�GH�VXFRV�GH�FDL[LQKD��
VHQGR�

������� ��� �TXDWUR�� VXFRV� OLJKW�� FDL[LQKD� GH� ����PO�� QRV� VDERUHV� XYD�� SrVVHJR��
PDQJD�H�PDUDFXMi��

������� ����YLQWH��VXFRV�FRPXQV��FDL[LQKD�GH�����PO��QRV�VDERUHV�XYD��SrVVHJR��
PDQJD�H�PDUDFXMi�

����� 0DLV�D�TXDQWLGDGH�GH�����YLQWH�H�TXDWUR��XQLGDGHV�GH�IUXWDV��EDQDQD�RX�PDom�RX�SHUD�
RX�ODUDQMD��

��� $RV�ViEDGRV� ����WUH]H��ODQFKHV��VHQGR�

����� 3mR�GH�VDO�����JUDPDV��FRP�����XPD��IDWLD�GH����JUDPDV�GH�PXoDUHOD�H�����XPD��IDWLD�
GH����JUDPDV�GH�SUHVXQWR��

����� 'HYHUi�VHU�IRUQHFLGD�D�TXDQWLGDGH�GH�����WUH]H��XQLGDGHV�GH�VXFRV�GH�FDL[LQKD��VHQGR�

������� ����XP��VXFR�OLJKW��FDL[LQKD�GH�����PO��QRV�VDERUHV�XYD��SrVVHJR��PDQJD�H�
PDUDFXMi�

������� ����GR]H��VXFRV�FRPXQV��FDL[LQKD�GH�����PO��QRV�VDERUHV�XYD��SrVVHJR��
PDQJD�H�PDUDFXMi�

����� 0DLV� D� TXDQWLGDGH� GH� ��� �WUH]H�� XQLGDGHV� GH� IUXWDV� �EDQDQD� RX� PDom� RX� SHUD� RX�
ODUDQMD��

��� $RV�GRPLQJRV�)HULDGRV�3RQWR�)DFXOWDWLYR� ����FLQFR��ODQFKHV��VHQGR�

����� 3mR�GH�VDO�����JUDPDV��FRP�PDQWHLJD�H�����XPD��IDWLD�����JUDPDV��GH�PXoDUHOD�

����� 'HYHUi�VHU�IRUQHFLGD�D�TXDQWLGDGH�GH ����FLQFR��XQLGDGHV�GH�VXFRV�GH�FDL[LQKD��VHQGR�

������� ����XP��VXFR�OLJKW��FDL[LQKD�GH�����PO��QRV�VDERUHV�XYD��SrVVHJR��PDQJD�H�
PDUDFXMi��

������� ����TXDWUR��VXFRV�FRPXQV��FDL[LQKD�GH�����PO��QRV�VDERUHV�XYD��SrVVHJR��
PDQJD�H�PDUDFXMi�
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����� 0DLV� D� TXDQWLGDGH� GH� ��� �FLQFR�� XQLGDGHV� GH� IUXWDV� �EDQDQD� RX�PDom� RX� SHUD� RX�
ODUDQMD��

��� 'HVFULomR�HVWLPDGD�GH�TXDQWLWDWLYRV�GH�ODQFKHV�SRU�iUHD�

6HJXQGD�D�6H[WD 6iEDGR 'RPLQJR���)HULDGR���
3WR�)DFXOWDWLYR

1RUPDO /LJKW 1RUPDO /LJKW 1RUPDO /LJKW
*27 �� � � � � �
*,0 � � � � � �
*$7 � � � � � �

727$/ �� � �� � � �

&/È868/$�6(;7$
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��� 5HFHELPHQWR�FRQVWLWXL�D�HQWUHJD�GR�REMHWR�GR�FRQWUDWR��

��� $V�HYHQWXDLV�LPSURSULHGDGHV�FRQVWDWDGDV�GHYHUmR�VHU�UHJLVWUDGDV�HP�GRFXPHQWR�SUySULR��QR�TXDO�
FRQVWDUmR�DV�PHGLGDV�D�VHUHP�DGRWDGDV�SHOD�&2175$7$'$ H�RV�UHVSHFWLYRV�SUD]RV��

��� 2� UHFHELPHQWR� GR� REMHWR� FRQVWLWXL� FRQGLomR� LQGLVSHQViYHO� SDUD� R� SDJDPHQWR� GR� SUHoR� DMXVWDGR��
VHQGR�H[FHSFLRQDOPHQWH�DGPLWLGD�D�DQWHFLSDomR�GR�YDORU�D�VHU�SDJR�TXDQGR�H[SUHVVDPHQWH�SUHYLVWD�QR�
SURFHVVR�GH�FRQWUDWDomR��

��� 2V�ODQFKHV�GHYHUmR�VHU�HQWUHJXHV�WRGRV�RV�GLDV�± GH�VHJXQGD�IHLUD�j�VH[WD�IHLUD��ViEDGR�H�GRPLQJR��
QR�KRUiULR�GH������ jV��������QD�5XD�GD�%DKLD��������%DLUUR�/RXUGHV��%HOR�+RUL]RQWH�0*�

��� 2�IRUQHFHGRU�GHYHUi�GLVSRQLELOL]DU�XP�UHFLSLHQWH�WpUPLFR�VHSDUDGR�SRU�iUHDV��*27�*$7�*,0��D�ILP�
GH� PDQWHU� RV� ODQFKHV� EHP� DFRQGLFLRQDGRV� GXUDQWH� R� SHUtRGR� QRWXUQR� 2V� SURGXWRV� GHYHUmR� VHU�
HQWUHJXHV�HP�HPEDODJHQV�DSURSULDGDV�j�HVSHFLILFLGDGH�GH�FDGD�LWHP�D�ILP�GH�TXH�QmR�VH�GDQLILTXHP�
GXUDQWH�R�WUDQVSRUWH�

��� 2V�SURGXWRV�GHYHP�HVWDU�GHQWUR�GD�YDOLGDGH�SDUD�FRQVXPR�LPHGLDWR��'HYHUmR�VHU�HQWUHJXHV�ODQFKHV�
SURGX]LGRV�QD�GDWD�GH�IRUQHFLPHQWR�HP�VH�WUDWDQGR�GH�SmR�GH�VDO�FRP�SUHVXQWR�H�PXoDUHOD��SmR�GH�VDO�
FRP�PDQWHLJD�H�PXoDUHOD��SmR�GRFH�FRP�PXoDUHOD��SmR�GH�TXHLMR�

��� 2�UHVSRQViYHO�SHOR�UHFHELPHQWR�GRV�ODQFKHV�VHUi�R�VXSHUYLVRU�GD�QRLWH��RX�HPSUHJDGR�GHVLJQDGR�
SHOD�*HUrQFLD��TXH�GHYHUi�FRQIHULU�H�DWHVWDU�VHX�UHFHELPHQWR��DWUDYpV�GH�DVVLQDWXUD�QD�QRWD�GH�HQWUHJD�
HPLWLGD�SHOD�&2175$7$'$�

&/È868/$�6e7,0$
'2�5($-867(�(�'2�'(6&2172

��� 2� YDORU� GR� FRQWUDWR� SRGHUi� VHU� UHDMXVWDGR� DQXDOPHQWH� FRQIRUPH� SUHYLVWR� QR� DUWLJR� ���� GR�
5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��SHOD�YDULDomR�DFXPXODGD�GR�,13&�GRV�
~OWLPRV�����GR]H��PHVHV��D�FRQWDU�GD�GDWD�GH�VXD�DVVLQDWXUD�
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����� (P�FDVR�GH�UHDMXVWH��R�SHUFHQWXDO�GHYHUi�VHU�DSOLFDGR�REULJDWRULDPHQWH�FRP�EDVH�QRV�
YDORUHV�XQLWiULRV�UHJLVWUDGRV�QHVWH�LQVWUXPHQWR��

��� $�&2175$7$'$�� SRU�PHLR� GH� QHJRFLDomR�HQWUH�DV�SDUWHV�� SRGHUi� FRQFHGHU� GHVFRQWR� QR� YDORU�
FRQWUDWDGR��

��� 2�UHDMXVWH�H�D�FRQFHVVmR�GH�GHVFRQWR�SRGHUmR�VHU�IRUPDOL]DGRV�SRU�PHLR�GH�7HUPR�GH�$SRVWLOD�

&/È868/$ 2,7$9$
'$6�2%5,*$d¯(6�'$6�3$57(6

��� (VWH�FRQWUDWR�GHYHUi�VHU�ILHOPHQWH�H[HFXWDGR�SHODV�SDUWHV��GH�DFRUGR�FRP�DV�FOiXVXODV�DYHQoDGDV��
DV�GLVSRVLo}HV�SUHYLVWDV�QD�/HL�Q������������H�QR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�
GD�352'(0*(��UHVSRQGHQGR�FDGD�XPD�GDV�SDUWHV�SHODV�FRQVHTXrQFLDV�GH�VXD�LQH[HFXomR�WRWDO�
RX�SDUFLDO�

��� '$�&2175$7$'$�

����� $WXDU�HP�FRQVRQkQFLD�FRP�RV�SULQFtSLRV�GD�SURELGDGH�H�GD�ERD�Ip�

����� 0DQWHU� GXUDQWH� D� H[HFXomR� GR� FRQWUDWR� GH� DFRUGR� H� HP� FRPSDWLELOLGDGH� FRP� DV�
REULJDo}HV�SRU�HOD�DVVXPLGDV��DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QR�FXUVR�
GR 3UHJmR�(OHWU{QLFR�Q��3(����������

����� 1mR� XWLOL]DU�� HP� TXDOTXHU� GDV� DWLYLGDGHV� GD� HPSUHVD�� GH� WUDEDOKR� LQIDQWLO� QHP� GH�
WUDEDOKR�IRUoDGR�RX�DQiORJR�j�FRQGLomR�GH�HVFUDYR�

����� &RPXQLFDU�D�LPSRVLomR�GH�SHQDOLGDGH�TXH�DFDUUHWH�R�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�
352'(0*(��EHP�FRPR�D�HYHQWXDO�SHUGD�GRV�SUHVVXSRVWRV�SDUD�D�SDUWLFLSDomR�GH�OLFLWDomR��

����� &XPSULU��GHQWUR�GRV�SUD]RV�DVVLQDODGRV��DV�REULJDo}HV�FRQWUDWDGDV��

����� 5HSDUDU��FRUULJLU��UHPRYHU��UHFRQVWUXLU�RX�VXEVWLWXLU��jV�VXDV�H[SHQVDV��QR�WRWDO�RX�HP�
SDUWH��R�REMHWR�GR�FRQWUDWR�HP�TXH�VH�YHULILFDUHP�YtFLRV��GHIHLWRV�RX�LQFRUUHo}HV�GHFRUUHQWHV�
GD�H[HFXomR�RX�GH�PDWHULDLV�HPSUHJDGRV��

����� 5HVSRQGHU� SHOD� FRUUHomR� H� TXDOLGDGH� GRV� VHUYLoRV�EHQV� QRV� WHUPRV� GD� SURSRVWD�
DSUHVHQWDGD��REVHUYDGDV�DV�QRUPDV�pWLFDV�H�WpFQLFDV�DSOLFiYHLV�

����� 5HSDUDU� WRGRV� RV� GDQRV� H� SUHMXt]RV� FDXVDGRV� GLUHWDPHQWH� j� 352'(0*( RX� D�
WHUFHLURV�� QmR� UHVWDQGR� H[FOXtGD� RX� UHGX]LGD� HVWD� UHVSRQVDELOLGDGH� SHOD� SUHVHQoD GH�
ILVFDOL]DomR�RX�SHOR�DFRPSDQKDPHQWR�GD�H[HFXomR�SRU�SDUWH�GR�ILVFDO�GR�FRQWUDWR��

����� $ORFDU�RV�UHFXUVRV�PDWHULDLV�H�KXPDQRV�QHFHVViULRV�j�H[HFXomR�GR�REMHWR�FRQWUDWXDO��
DVVXPLQGR�LQWHJUDO�H�H[FOXVLYD�UHVSRQVDELOLGDGH�VREUH�WRGRV�H�TXDLVTXHU�{QXV�WUDEDOKLVWDV�H�
SUHYLGHQFLiULRV�� EHP� FRPR� RV� DWLQHQWHV� D� VHJXUR� FRP� DFLGHQWHV� GH� WUDEDOKR� GH� VHXV�
HPSUHJDGRV��]HODQGR�SHOD�ILHO�REVHUYkQFLD�GD�OHJLVODomR�LQFLGHQWH�
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������ 3DJDU��FRPR�UHVSRQViYHO�~QLFR��WRGRV�RV�HQFDUJRV�WUDEDOKLVWDV��ILVFDLV�H�FRPHUFLDLV��
TXH�LQFLGDP�RX YHQKDP�D�LQFLGLU��GLUHWD�RX�LQGLUHWDPHQWH��VREUH�R�REMHWR�GR�FRQWUDWR��SRGHQGR�
D� 352'(0*(�� D� TXDOTXHU� PRPHQWR�� H[LJLU� GD� &2175$7$'$ D� FRPSURYDomR� GH� VXD�
UHJXODULGDGH�

�������� $�LQDGLPSOrQFLD�GD�&2175$7$'$ TXDQWR�DRV�HQFDUJRV�WUDEDOKLVWDV��ILVFDLV�
H�FRPHUFLDLV�QmR�WUDQVIHUH�j�352'(0*( D�UHVSRQVDELOLGDGH�SRU�VHX�SDJDPHQWR��QHP�
SRGHUi�RQHUDU�R�REMHWR�GR�FRQWUDWR�RX�UHVWULQJLU�D�UHJXODUL]DomR�H�R�XVR�GDV�REUDV�H�
HGLILFDo}HV��LQFOXVLYH�SHUDQWH�R�5HJLVWUR�GH�,PyYHLV�

������ 3HUPLWLU�YLVWRULDV�H�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�REMHWR�SHOR�ILVFDO�GR�FRQWUDWR��

������ 2EHGHFHU�jV�LQVWUXo}HV�H�DRV�SURFHGLPHQWRV�HVWDEHOHFLGRV�SHOD�352'(0*( SDUD�D�
DGHTXDGD�H[HFXomR�GR�FRQWUDWR��DSUHVHQWDQGR�DV�LQIRUPDo}HV�VROLFLWDGDV�H�RV�GRFXPHQWRV
FRPSUREDWyULRV�GR�DGHTXDGR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��WHQKDP�HODV�QDWXUH]D�
SULQFLSDO�RX�DFHVVyULD�

������ 'HVLJQDU� �� �XP�� SUHSRVWR� FRPR� UHVSRQViYHO� SHOR� FRQWUDWR� ILUPDGR� FRP� D�
352'(0*(��SDUD�SDUWLFLSDU�GH�HYHQWXDLV�UHXQL}HV�H�VHU�R�LQWHUORFXWRU�GD�&2175$7$'$��
]HODQGR�SHOR�ILHO�FXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�QHVWH�FRQWUDWR��

������ $�&2175$7$'$ GHYHUi�PDQWHU�DWXDOL]DGR��MXQWR�j�*HUrQFLD�GH�&RQWUDWRV�� *&7 GD�
352'(0*(� VHX� HQGHUHoR�� LQFOXVLYH� HOHWU{QLFR�� VRE� SHQD� GH� VHU� FRQVLGHUDGD� YiOLGD� D�
QRWLILFDomR�SURPRYLGD�QR�~OWLPR�HQGHUHoR�LQIRUPDGR�

������ ([HFXWDU� RV� VHUYLoRV� H� R� IRUQHFLPHQWR� GRV� ODQFKHV�� QRV� ORFDLV�� QDV� GDWDV� H� QRV�
KRUiULRV�LQGLFDGRV�SHOD�&RPSDQKLD��GHQWUR�GR�PXQLFtSLR�GH�%HOR�+RUL]RQWH�

������ 'LVSRQLELOL]DU� XP� UHFLSLHQWH� WpUPLFR� VHSDUDGR� SRU� iUHDV� ��� XQLGDGHV�� D� ILP� GH�
DFRQGLFLRQDU�RV�ODQFKHV�GXUDQWH�R�SHUtRGR�QRWXUQR�

������ &XPSULU�RV�KRUiULRV�GH�HQWUHJD�FRP�SRQWXDOLGDGH�

������ 2ULHQWDU�VHXV�IXQFLRQiULRV�QR�VHQWLGR�GH�PDQWHU�DEVROXWR�H�FRPSOHWR�VLJLOR�VREUH�WRGD�
H�TXDOTXHU�RFRUUrQFLD�RX�DVVXQWR��GH�LQWHUHVVH�GD�352'(0*( RX�GH�WHUFHLURV��D�UHVSHLWR�
GRV�TXDLV�YLHUHP�D�WRPDU�FRQKHFLPHQWR�HP�UD]mR�GD�FRQWUDWDomR�

������ 5HVSRQVDELOL]DU�VH� SHORV� GDQRV� GLUHWD� RX� LQGLUHWDPHQWH� FDXVDGRV� SRU� VHXV�
IXQFLRQiULRV�� SRU� RFDVLmR� GRV� VHUYLoRV� FRQWUDWDGRV�� DR� SDWULP{QLR� GD� 352'(0*( RX� GH�
WHUFHLURV�

������ 0DQWHU� VHXV� IXQFLRQiULRV� GHYLGDPHQWH� LGHQWLILFDGRV� SRU� FUDFKi�� TXDQGR� HVWHV�
HVWLYHUHP� HP� VHUYLoR�� GHYHQGR� VXEVWLWXt�ORV�� LPHGLDWDPHQWH�� TXDQGR� IRUHP� FRQVLGHUDGRV�
LQFRQYHQLHQWHV�j�ERD�RUGHP�H�jV�QRUPDV�GLVFLSOLQDUHV�GD�352'(0*(�

������ &RPXQLFDU�DR�)LVFDO�GR�&RQWUDWR��SRU�HVFULWR��TXDLVTXHU�DQRUPDOLGDGHV�TXH�SRVVDP�
YLU�D�FRPSURPHWHU�D�H[HFXomR�GR�REMHWR�FRQWUDWXDO��DVVLP�FRPR�SUHVWDU�RV�HVFODUHFLPHQWRV�
VROLFLWDGRV�
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������ 0DQWHU�DV�FRQGLo}HV�GH�KDELOLWDomR�H�D�TXDOLILFDomR�H[LJLGDV�QR�$QH[R�,�� 7HUPR�GH�
5HIHUrQFLD��DR�ORQJR�GH�WRGD�D�YLJrQFLD�GR�FRQWUDWR��EHP�FRPR�]HODU�SHOD�SHUIHLWD�H[HFXomR�
GRV�VHUYLoRV��VDQDQGR�HYHQWXDLV�IDOKDV�LPHGLDWDPHQWH�DSyV�VXD�YHULILFDomR�

������ 2ULHQWDU�VHXV�IXQFLRQiULRV�TXDQWR�j�FRQGXWD�QD�SUHVWDomR�GRV�VHUYLoRV��REVHUYDQGR�
VH� DV�QRUPDV� H� RV� UHJXODPHQWRV� LQWHUQRV� GD�352'(0*(� SRUpP�� VHP�TXDOTXHU� YtQFXOR�
HPSUHJDWtFLR�FRP�R�UHIHULGR�yUJmR�

������ 7UDQVSRUWDU�RV�ODQFKHV�SDUD�R�ORFDO�GD�HQWUHJD��FRQIRUPH�HVSHFLILFDGR�QR�$QH[R�,�±
7HUPR�GH�5HIHUrQFLD��p�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�&2175$7$'$��QmR�LPSOLFDQGR�HP�
TXDLVTXHU�{QXV�SDUD�D�352'(0*(�

������ &XPSULU�FRP�WRGRV�RV�SUD]RV�H�FRQGLo}HV�HVWDEHOHFLGDV�QR�&RQWUDWR��REVHUYDQGR�DV�
GDWDV��RV�KRUiULRV�H�R�ORFDO�GH�UHDOL]DomR�GH�FDGD�VHUYLoR�GHPDQGDGR�SHOD�352'(0*(�

�������� 2V� ODQFKHV� TXH� HVWLYHUHP� HP� GHVDFRUGR� FRP� DV� HVSHFLILFDo}HV�� VHQGR��
SRUWDQWR�� FRQVLGHUDGRV� LQDGHTXDGRV�� RX� TXH� QmR� DWHQGHUHP� jV� QHFHVVLGDGHV� GD�
352'(0*( SDUD�D� UHDOL]DomR�GRV�HYHQWRV��GHYHUmR�VHU� LPHGLDWDPHQWH�VXEVWLWXtGRV�
SHOD�&2175$7$'$�

�������� 2�IRUQHFHGRU�WHUi�SUD]R�GH�DWp�����GXDV� KRUDV�SDUD�SURYLGHQFLDU�D�VXEVWLWXLomR�
GR�SURGXWR��WHPSR�FRQWDGR�D�SDUWLU�GD�FRPXQLFDomR�RILFLDO�IHLWD�SHOR�UHVSRQViYHO�SHOR�
UHFHELPHQWR�GRV�ODQFKHV��QR�DWR�GD�HQWUHJD��H�UHJLVWUDGD�SRU�H�PDLO�

�������� &DVR� D� VXEVWLWXLomR� QmR� RFRUUD� QR� SUD]R� GHWHUPLQDGR�� HVWDUi� R� IRUQHFHGRU�
LQFRUUHQGR�HP�DWUDVR�QD�HQWUHJD�H�VXMHLWR�jV�DSOLFDo}HV�SUHYLVWDV�QR�(GLWDO��QR�7HUPR�
GH�5HIHUrQFLD�H�QR�&RQWUDWR�

�������� 4XDQGR� RV� ODQFKHV� RIHUWDGRV� QRV� &DUGiSLRV� IRUHP� GLIHUHQWHV� GDTXHOHV�
LQGLFDGRV�QR�RUoDPHQWR�DSUHVHQWDGR�SHOD�&2175$7$'$��HVWD�GHYHUi�LQGLFDU��HP�DWp�
����YLQWH�H�TXDWUR��KRUDV��RV�SURGXWRV�D�VHUHP�IRUQHFLGRV��SDUD�TXH�D�352'(0*( SRVVD�
DIHULU�D�TXDOLGDGH�H�DGHTXDomR�GRV�SURGXWRV�RIHUHFLGRV�

�������� 1D� SURSRVWD� GH� SUHoRV� DSUHVHQWDGD� j�352'(0*( GHYHUmR� HVWDU� LQFOXtGDV�
WRGDV�DV�GHVSHVDV�UHIHUHQWHV�D�LPSRVWRV��WD[DV�H�HQFDUJRV��PmR�GH�REUD�H�TXDLVTXHU�
RXWUDV�GHFRUUHQWHV�GD�H[HFXomR�GR�VHUYLoR�

�������� 1R�DWR�GD�HQWUHJD�GH�FDGD�ODQFKH��D�&2175$7$'$ GHYHUi�HPLWLU�D�1RWD�GH�
(QWUHJD��TXH�GHYHUi�VHU�DVVLQDGD�SHOR�UHVSRQViYHO�SHOR�UHFHELPHQWR�H�FRQIHUrQFLD�GRV�
ODQFKHV�QD�352'(0*( FRQIRUPH�SUHYLVWR�QR�LWHP���GR�$QH[R�,�± 7HUPR�GH�5HIHUrQFLD�
H�FOiXVXOD�VH[WD��LWHP�����

��� '$�352'(0*(�

����� 5HTXLVLWDU� D� VXEVWLWXLomR� RX� D� FRUUHomR� GRV� ODQFKHV� TXH� WHQKDP� VLGR� FRQVLGHUDGRV�
LQDGHTXDGRV��SRU�QmR�DWHQGHUHP�jV�HVSHFLILFDo}HV�GR�7HUPR�GH�5HIHUrQFLD��DQH[R�D�HVWH�
FRQWUDWR�

����� &RPXQLFDU��DWUDYpV�GH�GRFXPHQWR�IRUPDO��WRGDV�DV�LUUHJXODULGDGHV�REVHUYDGDV�GXUDQWH�
D�H[HFXomR�GRV�VHUYLoRV�
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����� 'HVLJQDU� HPSUHJDGR� SDUD� D� IXQomR� GH� )LVFDO� GR� &RQWUDWR�� D� ILP� GH� DFRPSDQKDU� H�
ILVFDOL]DU�RV�VHUYLoRV�SUHVWDGRV�

����� (IHWXDU�R�SDJDPHQWR�GH�DFRUGR�FRP�DV�FRQGLo}HV�GH�SUHoR�H�SUD]R�HVWDEHOHFLGRV��DSyV�
R�UHFHELPHQWR�GHILQLWLYR�GRV�VHUYLoRV�H�D�DSUHVHQWDomR�GD�GRFXPHQWDomR�H[LJLGD�QR�&RQWUDWR�

����� 9LVWRULDU�DV�GHSHQGrQFLDV�GD�&2175$7$'$��VHPSUH�TXH�MXOJDU�SHUWLQHQWH��D�ILP�GH�
DIHULU�VXD�FDSDFLGDGH�WpFQLFD��VHXV�HTXLSDPHQWRV��VXDV�LQVWDODo}HV�ItVLFDV�H�GHPDLV�TXHVLWRV�
TXH�VH�IL]HUHP�QHFHVViULRV�

&/È868/$ 121$
'$�$/7(5$d®2�&2175$78$/

��� 2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�DOWHUDGR�PHGLDQWH DFRUGR IRUPDO HQWUH�DV�SDUWHV��QRV�WHUPRV�H�OLPLWHV�
SUHYLVWRV QR�DUWLJR�����GR 5HJXODPHQWR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(� GHVGH�TXH�QmR�DOWHUH�
D�QDWXUH]D�GR�REMHWR�FRQWUDWDGR�RX�GHVFXPSUD�R�GHYHU�GH�OLFLWDU�

����� $V�DOWHUDo}HV�FRQWUDWXDLV�VHUmR�IRUPDOL]DGDV�SRU�PHLR�GH�7HUPR�$GLWLYR�

&/È868/$ 'e&,0$�
'$�),6&$/,=$d®2�'2�&2175$72

���� $� 352'(0*( VH� UHVHUYD� QR� GLUHLWR� GH� H[HUFHU� D� ILVFDOL]DomR� GRV� VHUYLoRV� FRQWUDWDGRV� H�
FRPSURPHWH�VH�HP�SHUPLWLU�OLYUH�DFHVVR�GD�&2175$7$'$ D�WRGRV�RV�ORFDLV�RQGH�VH�H[HFXWH�R�REMHWR�
GHVWH�FRQWUDWR�

���� 2�H[HUFtFLR�GR�GLUHLWR�GD�352'(0*( GH�DFRPSDQKDU�H� ILVFDOL]DU�D�H[HFXomR�GRV�VHUYLoRV�QmR�
H[LPH�D�&2175$7$'$ GH�VXDV�REULJDo}HV�QHP��GH�TXDOTXHU�IRUPD��GLPLQXL�VXDV�UHVSRQVDELOLGDGHV�

���� $� SUHVHQoD� GD� ILVFDOL]DomR�� SRU� SDUWH�GD�352'(0*(�� QR� ORFDO� GH� H[HFXomR� GRV� VHUYLoRV� QmR�
DWHQXD�QHP�GLPLQXL�D� UHVSRQVDELOLGDGH�GD�&2175$7$'$ HP�TXDOTXHU�RFRUUrQFLD�TXDQWR�DRV�HUURV�
H�RX�RPLVV}HV�YHULILFDGDV�QR�GHVHQYROYLPHQWR�GRV�WUDEDOKRV�D�HOHV�UHODFLRQDGRV�

���� $� &2175$7$'$ VXMHLWDU�VH�i� D� PDLV� DPSOD� H� LUUHVWULWD� ILVFDOL]DomR� SRU� SDUWH� GD� XQLGDGH�
FRPSHWHQWH�GD�352'(0*(�

���� 'XUDQWH�D�YLJrQFLD�GHVWH�FRQWUDWR��D�H[HFXomR�GR�REMHWR�VHUi�DFRPSDQKDGD��ILVFDOL]DGD�H�DWHVWDGD�
SHORV� HPSUHJDGRV� 1HOPD� &KULVWLDQH� 5XDV� 9LHJDV � 0DWUtFXOD� �������� 5DLPLOWRQ� &DVLPLUR� $UDXMR�
0DWUtFXOD� �������� 5LFDUGR� /XL]� 6RDUHV� 0DWUtFXOD� ������� H� 6RUPDQL� /DUD� GD� &RQFHLomR� 0DWUtFXOD�
�������QRV�WHUPRV�GD�/HL�)HGHUDO�Q���������������GR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV GD
352'(0*( H�1RUPDWLYRV�LQWHUQRV�

���� e�GHYHU�GR�)LVFDO�GR�FRQWUDWR GHIHQGHU�R�LQWHUHVVH�GD�352'(0*(��]HODU�SHOR�HIHWLYR�FXPSULPHQWR�
GDV� REULJDo}HV� FRQWUDWXDLV� DVVXPLGDV� H� SHOD� TXDOLGDGH� GRV� SURGXWRV� IRUQHFLGRV� RX� GRV� VHUYLoRV�
SUHVWDGRV��VHQGR�D�VXD�UHVSRQVDELOLGDGH��QmR�VH�OLPLWDQGR�j�
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������ 5HFHEHU�R�EHP�H�RX�VHUYLoR��H�HPLWLU�R�ODXGR�WpFQLFR��FRP�EDVH�QR�FRQWUDWR�H�QD�QRWD�
ILVFDO��H[FHWR�QRV�FDVRV�GH�DTXLVLomR�GH�DWLYRV�GH�7,&��HP�TXH�D�UHFHSomR�WpFQLFD�GHYH�VHU�
UHDOL]DGD�SHOD�iUHD�*HVWRUD�H�R�DFRPSDQKDPHQWR�GR�UHFHELPHQWR�GR�EHP�p�GH�FRPSHWrQFLD�
GD�iUHD�GH�*HVWmR�GH�$WLYRV�

������ 9HULILFDU� H� DWHVWDU� R� FXPSULPHQWR� GR� LQVWUXPHQWR� FRQWUDWXDO� H� LQVWUXPHQWR�
FRQYRFDWyULR��TXDQGR�GD�HQWUHJD�GH�PDWHULDLV��H[HFXomR�GH�REUDV�RX�SUHVWDomR�GH�VHUYLoRV��
EHP�FRPR�VHXV�SUHoRV�H TXDQWLWDWLYRV�

������ $FRPSDQKDU H�JHUHQFLDU RV�SUD]RV�GH�YLJrQFLD�H�VDOGR�ILQDQFHLUR�GRV�FRQWUDWRV�

������ &RPXQLFDU� j� *HUrQFLD� GH� &RQWUDWRV�*&7� VREUH� R� GHVFXPSULPHQWR�� SHOD�
&2175$7$'$��GH�TXDLVTXHU�GDV�REULJDo}HV�SDVVtYHLV�GH�UHVFLVmR�FRQWUDWXDO�H�RX�DSOLFDomR�
GH�SHQDOLGDGHV�

������ 5HMHLWDU� LPHGLDWDPHQWH�� QR� WRGR� RX� HP� SDUWH�� RV� REMHWRV� HQWUHJXHV� HP�
GHVFRQIRUPLGDGH�FRQWUDWXDO�

������ 7RPDU� SURYLGrQFLDV� FDEtYHLV� QRV� FDVRV� GH� GHVFXPSULPHQWR� GH� QRWLILFDomR� GD�
FRQWUDWDGD�SHOD�*HUrQFLD�GH�&RQWUDWRV�*&7�

������ ,QGLFDU�HYHQWXDO�JORVD�GH�IDWXUD H�$FRUGR�GH�1tYHO�GH�6HUYLoR�

������ 0DQLIHVWDU�VH�TXDQWR�j�QHFHVVLGDGH�GH�UHDOL]DU�DGLWLYRV�

&/È868/$�'e&,0$�35,0(,5$
'$�$17,&25583d®2

���� $�&2175$7$'$ GHYHUi�FXPSULU DV�QRUPDV�SUHYLVWDV�QD�/HL�)HGHUDO�Q����������GH����GH�DJRVWR�
GH�������³/HL�$QWLFRUUXSomR´��DEVWHQGR�VH�GH�FRPHWHU�RV�DWRV�WHQGHQWHV�D�OHVDU�D�DGPLQLVWUDomR�S~EOLFD��
FRPSURPHWHQGR�VH�D�GHQXQFLDU�D�SUiWLFD�GH�TXDLVTXHU� LUUHJXODULGDGHV�GH�TXH�WLYHU�FRQKHFLPHQWR�SRU�
PHLR�GRV�FDQDLV�GH�GHQ~QFLD�GLVSRQtYHLV�QD 352'(0*(�

&/È868/$�'e&,0$�6(*81'$
'2�352&(662�$'0,1,675$7,92�381,7,92�(�6$1d¯(6�$3/,&É9(,6�

���� (P�FDVR�GH DWUDVR� LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR� �PRUD��H�RX�D�VXD� LQH[HFXomR� WRWDO�RX�
SDUFLDO SHOD�&2175$7$'$��VHUmR�DSOLFDGDV�DV�QRUPDV�GRV�DUWLJRV�����D�����GR�5HJXODPHQWR�,QWHUQR�
GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(�

���� 2� DWUDVR� LQMXVWLILFDGR� QD� H[HFXomR� GR� FRQWUDWR� VXMHLWD� D &2175$7$'$ j�PXOWD� GH�PRUD�� QRV�
WHUPRV�GR�DUW�����GD�/HL�)HGHUDO�Q���������������OLPLWDGD�D�������WUrV�GpFLPRV�SRU�FHQWR��SRU�GLD��DWp�R�
WULJpVLPR�GLD�GH�DWUDVR��

���� $� LQH[HFXomR�WRWDO�RX�SDUFLDO��DTXL� LQFOXtGR�R�GHVFXPSULPHQWR�GH�TXDOTXHU�FOiXVXOD�GR�FRQWUDWR��
VXMHLWD�R�FRQWUDWDGR�jV�VHJXLQWHV�VDQo}HV��QRV�WHUPRV�GR�DUW�����GD�/HL�)HGHUDO�Q��������������

������ $GYHUWrQFLD�
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������ 0XOWD��OLPLWDGD�D������GH]�SRU�FHQWR��VREUH�R�YDORU�GR�VDOGR�UHPDQHVFHQWH�GR�FRQWUDWR�
SDUD�R�FDVR�GH�LQH[HFXomR�SDUFLDO�

������ 0XOWD��OLPLWDGD�D������YLQWH�SRU�FHQWR��VREUH�R�YDORU�WRWDO�GR�FRQWUDWR�SDUD�R�FDVR�GH�
LQH[HFXomR�WRWDO�

������ 6XVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�
352'(0*(��SRU�SUD]R�QmR�VXSHULRU�D����GRLV��DQRV�

���� $V�VDQo}HV�SUHYLVWDV�QHVWD�FOiXVXOD��TXDQGR�DSOLFDGDV� GHYHUmR�OHYDU�HP�FRQVLGHUDomR�D�QDWXUH]D�
H� D� JUDYLGDGH� GRV� IDWRV�� D� H[WHQVmR� H� D� UHOHYkQFLD� GD� REULJDomR� GHVFXPSULGD�� D� FXOSDELOLGDGH� GD�
&2175$7$'$� RV�ILQV�D�TXH�D�VDQomR�VH�GHVWLQD��RV�SULQFtSLRV�GD�UD]RDELOLGDGH H�GD�SURSRUFLRQDOLGDGH�

���� 2V SURFHGLPHQWRV SDUD� D� DSOLFDomR� GH� VDQo}HV� HVWmR� SUHYLVWRV� QRV� DUWV�� ���� H� VHJXLQWHV GR�
5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��R�TXDO�REVHUYD�R�GHYLGR�SURFHVVR�OHJDO��
JDUDQWLQGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

&/È868/$�'e&,0$�7(5&(,5$
'26�&5,0(6�(�'$6�3(1$6

���� $SOLFD�VH�D�HVWH�FRQWUDWR�DV�QRUPDV�GH�GLUHLWR�SHQDO�FRQWLGDV�QRV�DUWV� ���D����GD�/HL�)HGHUDO�Q��
����������FRQIRUPH�SHUPLWH�R�DUW���� GD�/HL�Q������������

&/È868/$�'e&,0$�48$57$
'$�&2081,&$d®2�(175(�$6�3$57(6

���� 7RGRV�RV�HQWHQGLPHQWRV� VREUH�HVWH� FRQWUDWR�� FRPR�FRPXQLFDo}HV�� QRWLILFDo}HV�� VROLFLWDo}HV�RX�
DYLVRV� VRPHQWH�WHUmR�YDORU�TXDQGR�IHLWRV�SRU�HVFULWR��

������ 3DUD�HIHLWR�GR�GLVSRVWR�QR� LWHP����� GHVWD�FOiXVXOD��DV�FRUUHVSRQGrQFLDV�PDQWLGDV�
HQWUH�DV�SDUWHV�GHYHUmR�VHU�SURWRFRODGDV�QR�&RUUHLR�&HQWUDO�GD�352'(0*(��VLWXDGR j�5XD�
GD�%DKLD��Q���������%DLUUR�/RXUGHV��%HOR�+RUL]RQWH��0LQDV�*HUDLV��&(3�����������

������ &DVR� DV� FRUUHVSRQGrQFLDV� VHMDP� HQWUHJXHV� SHVVRDOPHQWH�� HVWDV� GHYHP� VHU�
HQWUHJXHV�PHGLDQWH�UHFLER��QR�TXDO�HVWHMDP�LGHQWLILFDGRV�D�FRUUHVSRQGrQFLD�H�R�GHVWLQDWiULR�

������ $�352'(0*( QmR�FRQVLGHUD�QHP�DFDWD�FRUUHVSRQGrQFLDV�HQYLDGDV�³YLD�ID[´�

&/È868/$�'e&,0$�48,17$
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