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5DIDHO�0DUTXHV�GH�$OEXTXHUTXH���
6DQGULQH�$OODLQ���
5LFDUGR�7ULVND���

5HVXPR�
(VWH�DUWLJR�UHODFLRQD�D�SUiWLFD�GR�GHVLJQ�JUiILFR�FRP�D�FULDomR�GR�FDUWD]�QR�
WHDWUR��GLVFXWLQGR�R�SDSHO�GR�SURJUDPDGRU�YLVXDO��D� LPSRUWkQFLD�GR�FDUWD]�
QD� FRPXQLFDomR�H�SXEOLFLGDGH��QD� UHODomR�FRP�D�VRFLHGDGH�H�DV�DUWHV�H�D�
LQIOXrQFLD� GR� FDUWD]� VREUH� R� SUySULR� HVSHWiFXOR�� $R� ILQDO� VmR� VXJHULGRV�
SRQWRV�LPSRUWDQWHV�SDUD�D�FULDomR�GHVWHV�FDUWD]HV���
3DODYUDV�FKDYH��GHVLJQ�JUiILFR��FDUWD]��WHDWUR��
$EVWUDFW�
7KLV� DUWLFOH� UHODWHV� WKH� SUDFWLFH� RI� JUDSKLF� GHVLJQ�ZLWK� SRVWHU� FUHDWLRQ� IRU�
WKHDWHU�SOD\V��GLVFXVVLQJ�WKH�ZRUN�RI�WKH�JUDSKLF�GHVLJQHU��WKH�LPSRUWDQFH�
RI�SRVWHUV� LQ�FRPPXQLFDWLRQ�DQG�SXEOLFLW\�� LQ� WKH�UHODWLRQ�ZLWK� WKH�VRFLHW\�
DQG� WKH� DUWV� DQG� WKH� LQIOXHQFH� RI� SRVWHUV� RQ� WKH� SOD\� LWVHOI�� )LQDOO\�� WKLV�
DUWLFOH� DGYLVHV� DERXW� LPSRUWDQW� REVHUYDWLRQV� RQ� WKH� FUHDWLRQ� RI� WKRVH�
SRVWHUV��
.H\ZRUGV��JUDSKLF�GHVLJQ��SRVWHU��WKHDWHU��
�
���,QWURGXomR�
2�FDUWD]�QDVFHX�GH�XPD�tQWLPD�OLJDomR�HQWUH�DV�DUWHV�SOiVWLFDV��RV�PHLRV�GH�
FRPXQLFDomR� H� D� QHFHVVLGDGH� GH� GLYXOJDomR� GRV� SURGXWRV� GD� LQG~VWULD�
IORUHVFHQWH� H� GDV� QRYDV� SUiWLFDV� VRFLDLV�� VH� GHVHQYROYHQGR� FRPR� IRQWH�
LQIRUPDFLRQDO�H�PtGLD�GH�JUDQGH�DOFDQFH�DWUDYpV�GDV�PHOKRULDV�GH�GLYHUVDV�
WpFQLFDV�GH�UHSURGXomR��2�FDUWD]�IRL�SURGX]LGR��SULPHLUDPHQWH��DWUDYpV�GD�
                                                           
�� *UDGXDQGR� GR� &XUVR� GH� %DFKDUHODGR� HP� 'HVLJQ� FRP� +DELOLWDomR� HP� 'HVLJQ� *UiILFR� ±�
8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� FDWDULQD� ±� 'HSDUWDPHQWR� GH� ([SUHVVmR� *UiILFD� ±�
DSHQDVUDIDHO#\DKRR�FRP�EU��
�� *UDGXDQGD� GR� &XUVR� GH� %DFKDUHODGR� HP� 'HVLJQ� FRP� +DELOLWDomR� HP� 'HVLJQ� *UiILFR� ±�
8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� FDWDULQD� ±� 'HSDUWDPHQWR� GH� ([SUHVVmR� *UiILFD� ±�
VDQGULQHDOODLQ#JPDLO�FRP��
�� 3URI�'U�(QJ�� ±� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� FDWDULQD� ±� 'HSDUWDPHQWR� GH� ([SUHVVmR�
*UiILFD�±��WULVND#FFH�XIVF�EU��
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OLWRJUDILD��FULDGD�HP������SHOR�DXVWUtDFR�$ORLV�6HQHIHOGHU��DSHUIHLoRDGD�GH�
PRGR� D� DXPHQWDU� R� tQGLFH� GH� UHSURGXWLELOLGDGH� H� GH� SRVVLELOLGDGHV� GH�
FULDomR��HQWUH�RXWURV���

2�FDUWD]�QR�HVSHWiFXOR�FrQLFR�SRVVXL�GLYHUVDV�IXQo}HV��-RVp�$UPDQGR�
)HUUDUD�HVFUHYH�HP�VHX�GHSRLPHQWR�HP�2�&$57$=�QR�WHDWUR��������S������
VREUH�R�FDUWD]�WHDWUDO����

0HLR�GH�FRPXQLFDomR�HQWUH�R�SURGXWRU�H�R�FRQVXPLGRU��HQWUH�
R� DUWLVWD� H� R� S~EOLFR�� &DUDFWHUtVWLFD� GDV� VRFLHGDGHV� GH�
FRQVXPR�RQGH�FRPXQLFDU�H�FRQVXPLU�VmR�WUDoRV�PXWXDPHQWH�
LPSOLFDWLYRV��

�
0ROHV� ������� GHVFUHYH� DV� IXQo}HV� GR� FDUWD]� FRPR� VHQGR��

LQIRUPDWLYD�� SXEOLFLWiULD�� HGXFDGRUD�� DPELrQFLD�� HVWpWLFD� H� FULDGRUD� �GH�
GHVHMRV�H�QHFHVVLGDGHV����

(VWH� DUWLJR� YLVD� PRVWUDU� D� LPSRUWkQFLD� GR� FDUWD]� HP� XP� FHQiULR�
WHFQROyJLFR�GH�PtGLDV�GLJLWDLV�GH�DOWR�SRGHU�GH�GLVVHPLQDomR�H�SHUVXDVmR��Mi�
TXH� D� UHOHYkQFLD� GR� FDUWD]� YDL� DOpP� GD� TXHVWmR� SXEOLFLWiULD�� (VFUHYH�
%URZQOLH��������S��������WUDGXomR�QRVVD����

������ HP� DOJXQV� FDVRV� R� HQWHQGLPHQWR� GD� SUiWLFD� GH�
DSUHVHQWDomR� GH� FDUWD]HV� p�PXLWR� OLPLWDGD� H� SHULJRVDPHQWH�
DWUDtGD�SHOD�RSLQLmR�HVWUHLWDPHQWH�IRUPDGD�GH�FDUWD]HV�FRPR�
VXJHVWLYR�GH�GLVVHPLQDomR�GH�FXOWXUD�GH�VHJXQGD�FDWHJRULD���

�
2� FDUWD]�� QR� HQWDQWR�� QmR� VH� OLPLWD� D� XP� PHLR� HFRQ{PLFR� GH�

SURSDJDQGD��PDV�WHP�LPSRUWkQFLD��FRPR�HQIDWL]DGR�QHVWH�DUWLJR��GHQWUR�GR�
SURFHVVR� DUWtVWLFR� WHDWUDO�� QD� GRFXPHQWDomR� H� UHJLVWUR� KLVWyULFR� GDV� DUWHV�
FrQLFDV�� QR� VHX� LQWUtQVHFR� YDORU� DUWtVWLFR� H� GLiORJR� FRP� RXWUDV� iUHDV�
DUWtVWLFDV�� H�VHX�SDSHO� FRPR�HOHPHQWR�SUHVHQWH�QD�FRPSRVLomR�GR� FHQiULR�
XUEDQR��FRPR�VHUi�GLVFXWLGR�HP�VHJXLGD��
���$�DUWH�JUiILFD�H�R�WHDWUR�
$�SURJUDPDomR�YLVXDO�GR�HVSHWiFXOR�WHDWUDO���RX�R�FDUWD]��R�SURJUDPD��H�DV�
RXWUDV� UHSUHVHQWDo}HV� JUiILFDV� HQYROYLGDV� ±� p� XP� GRV� SURGXWRV� DUWtVWLFRV�
TXH�FRPS}HP�R�HVSHWiFXOR��R�DUWLVWD�JUiILFR�WUDEDOKD�HP�XPD�HTXLSH�FRP�
LOXPLQDGRU��FHQyJUDIR��ILJXULQLVWD��DWRU�H�GLUHWRU��HQWUH�RXWURV���

1R�HQWDQWR��RV�SURGXWRV�JUiILFRV�SRGHP�VHU�DYDOLDGRV�FRPR�REUDV�GH�
DUWH�LVRODGDV��0RVWUDP�VH�VROLWiULRV�QDV�UXDV�SDUD�XP�S~EOLFR�PXLWR�PDLRU�
GR�TXH�R�S~EOLFR�WHDWUDO��$�PDLRULD�GRV�REVHUYDGRUHV�GR�FDUWD]�QXQFD�YHUmR�
R�HVSHWiFXOR�TXH�PRWLYRX�D�SURGXomR�GR�PHVPR���

2� FDUWD]� GH� WHDWUR� ������ WUDQVIRUPRX�VH� ������ WDPEpP� QXP�
H[FHSFLRQDO� GRFXPHQWR� HP� IXQomR� GH� VXDV� TXDOLILFDo}HV�
DUWtVWLFDV� TXH� R� WRUQDP�� GH� FHUWR� PRGR�� XPD� REUD� HP� VL�
PHVPD��LQGHSHQGHQWH�GH�VXD�DSOLFDomR�WHPiWLFD���2�&$57$=�
QR�WHDWUR��������S�����

�
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2� FDUWD]� p� FDUDFWHUL]DGR� WDPEpP� SHOD� VXD� SHUHQLGDGH� TXDQGR�
FRPSDUDGR� DR� HVSHWiFXOR� WHDWUDO�� (QTXDQWR� R� WHDWUR� H� D� GDQoD� VmR� DUWHV�
HIrPHUDV��SUHVDV�DR�PRPHQWR�GD�DomR��R�FDUWD]�VH�DSUR[LPD�PDLV�GDV�DUWHV�
SOiVWLFDV��WRUQDQGR�PDWHULDLV�RV�WHPDV��FRQFHLWRV�H�FRQFHSo}HV�WHDWUDLV��HP�
VXSRUWHV� GXUiYHLV�� VHUYLQGR� GH� GRFXPHQWDomR�� (P� 2� &$57$=� QR� WHDWUR�
�������R�FDUWD]�p�FRORFDGR�FRPR�HOHPHQWR�FXMD�OHLWXUD�SRVVLELOLWD�UHFRQVWUXLU�
D�PHPyULD�GR�HVSHWiFXOR��

-RVp� &HOVR� 0DUWLQH]� &RUUrD�� GLUHWRU�� DXWRU�� XP� GRV� IXQGDGRUHV� GR�
7HDWUR�2ILFLQD��FRORFD�HP�GHSRLPHQWR�D�2�&$57$=�QR�WHDWUR��������S�������
D�LPSRUWkQFLD�GR�FDUWD]�GHQWUR�GR�SUySULR�SURFHVVR�GR�DUWLVWD�FrQLFR��

³&RQVLGHUR� PXLWR� LPSRUWDQWH� R� FDUWD]� SRUTXH� VXUJH�
JHUDOPHQWH� QD� IDVH� ILQDO� GD� HODERUDomR� GH� XP� WUDEDOKR�� H�
TXDQGR� HOH� DSDUHFH� ID]� D� VtQWHVH�� ������ GR� SRQWR� GH� YLVWD�
LQWHUQR� GH� VH� FRQVHJXLU� GDU� D� LGpLD� GR� HVSHWiFXOR�� (QWmR�
TXDQGR�FKHJDPRV�DR�FDUWD]�DWLQJLPRV�D�LGpLD�EiVLFD�´�

�
(VWHV�DVSHFWRV�GD�UHODomR�HQWUH�R�FDUWD]�H�D�LGHQWLGDGH�YLVXDO�FRP�R�

SURGXWR� TXH� HOH� VLJQLILFD� �R� HVSHWiFXOR� WHDWUDO�� Mi� HYLGHQFLD� R� TXDQWR� D�
UHODomR� HQWUH� DUWH� JUiILFD� H� DUWH� FrQLFD� PHUHFH� XPD� DWHQomR� SDUD� VXDV�
HVSHFLILFLGDGHV��GLIHUHQWHV�GH�SURMHWRV�JUiILFRV�DSOLFDGRV�D�TXDLVTXHU�RXWURV�
PHLRV��
���$�IXQomR�SXEOLFLWiULD�GR�FDUWD]�QR�WHDWUR�
2� FDUWD]� H� RXWURV� PHLRV� GH� FRPXQLFDomR� GH� PDVVD�� FRPR� IROKHWRV��
RXWGRRUV�� EDQQHUV�� EXVFDP� WUD]HU� R� S~EOLFR� SRU� DQWHFLSDU�� GH� IRUPD�
UHVXPLGD��R�WHPD�GR�HVSHWiFXOR�WHDWUDO�H�D�FRQFHSomR�GR�GLUHWRU��'L]�-RVp�
$UPDQGR�)HUUDUD��HP�XP�WH[WR�QR� OLYUR�2�&$57$=�QR�WHDWUR��������S������
³������ D� OLQJXDJHP� GR� FDUWD]� GHVHQYROYH� D� LQYHQomR� GH� UHGX]LU��
HVWUXWXUDOPHQWH��D�WHPiWLFD�DR�VHX�HOHPHQWR�PDLV�VLPSOHV�TXH��DPSOLILFDGR��
UHWpP�VH�QD�PHPyULD�FRP�XP�Vy�JROSH�GH�YLVWD´��

%ULWR� ������� S�� ���� DILUPD� ³D� SURPRomR� GHYH� WHQWDU� FKHJDU� Oi�� DWp�
DTXHOHV� TXH� WDOYH]� YLHVVHP� �DR� HVSHWiFXOR�� VH� WLYHVVHP� PDLV� XPD�
LQIRUPDomR�� XP� LQFHQWLYR� D� PDLV�´� $� FRPXQLFDomR� DQWHFLSD� H� RIHUHFH�
HPEDVDPHQWR�SDUD�R�S~EOLFR�GHFLGLU�VH�GHVHMD�RX�QmR�FRQVXPLU�R�SURGXWR�
ILQDO�� %ULWR� ������ S����� FRPHQWD� VREUH� D� LPSRUWkQFLD� GD� SXEOLFLGDGH� QR�
WHDWUR��

2� S~EOLFR� QXQFD� VDEH�� DWp� R� PRPHQWR� HP� TXH� Yr� D�
UHSUHVHQWDomR�� VH� D� SHoD� VHUi� LPSRUWDQWH� RX� VLJQLILFDWLYD��
SRUTXH�HOH�QmR�SRGH�DGLYLQKDU�D�FRQFHSomR�GR�'LUHWRU��6H�R�
QRVVR� S~EOLFR� WLYHVVH� GLWR� ³QmR´�� DQWHFLSDGDPHQWH� j� (OHFWUD�
TXH�YLPRV�Ki�DOJXQV�DQRV�FRP�*ODXFH�5RFKD��TXH�SHUGD�QmR�
WHULD�VLGR�SDUD�QyV"�

�
3DUD� %ULWR� ������� FDUWD]HV� RX� SRVWHUV� EHP� SRVLFLRQDGRV� VmR�

H[FHOHQWH�SXEOLFLGDGH��%ULWR��������S������HQIDWL]D�D�FRQFLVmR�GD�SXEOLFLGDGH�
GD�SHoD�WHDWUDO�³�p�QHFHVViULD��XPD�SURPRomR�LQFLVLYD��GLUHWD��TXH�PRVWUH�D�
VLPSOLFLGDGH��D�EHOH]D�H�YDOLGDGH�GR�WHDWUR��TXH�Yi�EXVFDU�D�SODWpLD�HP�VXD�
FDVD�SDUD�GHSRLV�HVSHUDU�OKH�D�YLVLWD���
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6REUH� D� LPSRUWkQFLD� GR� FDUWD]� QD� GLYXOJDomR�� R� OLYUR�2�&$57$=� QR�
WHDWUR� ������� GHVFUHYH� TXH� KLVWRULFDPHQWH� R� FDUWD]� IRL� XP� HOHPHQWR�
FRPSHWLWLYR�SDUD�D�FRQTXLVWD�GR�S~EOLFR���

&RP� D� GLYHUVLGDGH� H� D� FUHVFHQWH� LQIOXrQFLD� GH�PtGLDV� GLJLWDLV� H� GD�
WHOHYLVmR��QmR�VH�SRGH�FRORFDU�PDLV�R�FDUWD]�FRPR�PHLR�PDLV�HILFLHQWH�SDUD�
GH�IDWR�OHYDU�DV�SHVVRDV�DR�WHDWUR��(P�VHX�GHSRLPHQWR�DR�OLYUR�2�&$57$=�
QR�WHDWUR���������(OLIDV�$QGUHDWR�FRORFD�TXH�DOJXQV�VHJXQGRV�GH�GLYXOJDomR�
HP� XPD� JUDQGH� HPLVVRUD� GH� WHOHYLVmR� VmR� PDLV� HILFLHQWHV� GR� TXH� D�
GLYXOJDomR� GH� FDUWD]HV�� H� PHVPR� XPD� GLVWULEXLomR� GH� ILOLSHWDV� QDV� UXDV�
SRGH�YDOHU�PDLV�D�SHQD��2�PHVPR�HYLGHQFLD�TXH�GLIHUHQWHPHQWH�GRV�PHLRV�
HIrPHURV��R�FDUWD]�QmR�VH�UHVXPH�D�VXD�IXQomR�SXEOLFLWiULD��H�SRU�LVVR�p�WmR�
LPSRUWDQWH���

$� UHOHYkQFLD� GR� DVSHFWR� SXEOLFLWiULR� GR� FDUWD]� QR� WHDWUR� p� PDLV�
HYLGHQWH�SDUD�SHTXHQRV�JUXSRV�H�DUWLVWDV�TXH�SUHFLVDP�FRQTXLVWDU�R�S~EOLFR�
DWUDYpV�� H� XQLFDPHQWH�� GD� LQIRUPDomR� FRQWLGD� QR� FDUWD]�� *UXSRV� PDLV�
VROLGLILFDGRV� JHUDOPHQWH� SRGHUmR� FRQWDU� FRP� PtGLDV� PDLV� LQFLVLYDV��
JHUDOPHQWH�PDLV� FDUDV�� $TXHOHV� TXH� Mi� SRVVXHP� FUpGLWR� MXQWR� DR� S~EOLFR�
SRGHP�PXLWDV�YH]HV�UHVXPLU�D�SXEOLFLGDGH�DR�LPSDFWR�GR�VHX�SUySULR�QRPH��
0DJDOGL� ������� S�� ���� FRORFD� TXH� ³D� SUHVHQoD� GH� XP� DVWUR�� QR� HOHQFR��
DVVHJXUD�XPD�FRPSHQVDGRUD�YHQGD�DQWHFLSDGD�GH�LQJUHVVRV´���

$�HVWUDWpJLD�GH�PDUNHWLQJ�GD�SHoD�GHYH�LU�DOpP�GD�HODERUDomR�GD�DUWH�
JUiILFD�HP�VL��DQDOLVDQGR�WDPEpP�RV�ORFDLV�GH�H[LELomR�H�SXEOLFDomR�GHVWD��
2�WHDWUR�GHYH�DWLQJLU�QRYRV�ORFDLV��PDLRUHV�S~EOLFRV��S~EOLFRV�HVSHFtILFRV�H�
PDLRU�DOFDQFH��SRGHQGR�VHU�WDPEpP�IDWRU�GH�LQFOXVmR�VRFLDO���XPD�SURGXomR�
FXOWXUDO�j�TXDO�PXLWRV�SRVVDP��RX�TXHLUDP��WHU�DFHVVR����
���$�IXQomR�VRFLDO�GR�FDUWD]�QR�WHDWUR�
2� FDUWD]� ±� UHODFLRQDGR� DR� WHDWUR� RX� QmR� �� p� XP� HOHPHQWR� TXH� FRPS}H� R�
FHQiULR�XUEDQR�SULQFLSDOPHQWH�GR�VpFXOR�;;��FRPR�GHVFUHYH�-RVp�$UPDQGR�
)HUUDUD� HP� 2� &$57$=� QR� WHDWUR� �������� XPD� DUWH� SUHVHQWH� FRPR� REMHWR�
XUEDQR�TXH�FDUDFWHUL]D�R�DPELHQWH�D�VXD�YROWD���

0ROHV� ������� GHILQH� FRPR� XPD� GDV� IXQo}HV� GR� FDUWD]� D� GH�
HGXFDGRUD�� RQGH� R� LQGLYtGXR� ID]� XPD� DXWRIRUPDomR� SHOD� FRQWHPSODomR�� H�
VXD�UHODomR�FRP�DV�GLYHUVDV�PtGLDV�XUEDQDV�GHVHQYROYH�VHX�HQWHQGLPHQWR�
VREUH�R�PXQGR��GHVGH�VXD�SHUFHSomR�GH�SDGU}HV�GH�FRPSRUWDPHQWR�j�VXD�
LGpLD�GH� XP�SDtV�GLVWDQWH��SRU�H[HPSOR��R�FDUWD]�SRVVXLQGR�SRUWDQWR�XPD�
IRUWH� SDUWLFLSDomR� QD� HGXFDomR� H� IRUPDomR� GR� LQGLYtGXR� TXH� YLVXDOL]D��
LQWHUSUHWD� H� DVVLPLOD� GH� PDQHLUD� LQGLYLGXDO� D� LPDJHP� XUEDQD�� 2� FDUWD]�
LQIOXHQFLD�H�p�LQIOXHQFLDGR�SHOD�FXOWXUD�H�VRFLHGDGH�XUEDQD�FRPR�XP�WRGR��

$V�PDQLIHVWDo}HV�GR�WHDWUR��HP�WHUPRV�H[SUHVVLYRV�H�GH�GLYXOJDomR��
FRQWULEXtUDP�� WDPEpP�� D� XP� LPSDFWR� VRFLDO� UHIOHWLGR� HP� RXWUDV�
PDQLIHVWDo}HV� FXOWXUDLV�� WDLV� FRPR� DV� DUWHV� SOiVWLFDV�� D� PRGD�� DV�
WHFQRORJLDV� YLJHQWHV�� H� RV� FRVWXPHV�� HP� JHUDO�� %DUQLFRDW� ������� S�� ����
WUDGXomR� QRVVD�� GHPRQVWUD� HVWH� IDWR� SRU� XP� H[HPSOR� VLPSOHV�� DR� UHODWDU�
XPD� SHUVRQDJHP� FULDGD� SRU� -XOHV� &KpUHW� HP� VHXV� FDUWD]HV� QR� ILQDO� GR�
VpFXOR�;,;���
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&KpUHW� FULRX� XP� WLSR� GH� JDURWD� TXH� VH� WUDQVIRUPRX�
UDSLGDPHQWH� HP� H[HPSOR� SRSXODU� SDUD� R� ILQDO� GR� VpFXOR��
DVVLP� FRPR� RXWURV� DUWLVWDV� R� IL]HUDP� QDV� JHUDo}HV�
SRVWHULRUHV��WDO�FRPR�5RJHU�9DGLP��QD�GpFDGD�GH�������6HX�
PRGHOR� IDYRULWR� HUD� XPD� DWUL]� H� GDQoDULQD� GLQDPDUTXHVD��
TXH� DSDUHFH� HP� VHXV� SRVWHUV� FRP� IHOLFLGDGH� LUUHSULPtYHO��
GDQoDQGR�� ULQGR� H� LUUHVSRQViYHO�� (OD� HUD� SRSXODUPHQWH�
FKDPDGD�³/D�&KpUHWWH´��H�DV�PXOKHUHV�LPLWDYDP�QD����

�
$VVLP�� R� FDUWD]� QmR� VRPHQWH� DWXD� FRPR� PHLR� GH� FRPXQLFDomR� H�

GLYXOJDomR� GH� XPD� PDQLIHVWDomR� FXOWXUDO�� DVVLP� FRPR� p� FDSD]� GH� FULDU�
QRYRV� PRGLVPRV� H� LQIOXHQFLDU� FRVWXPHV� VRFLDLV�� %DUQLFRDW� ������� S�� ���
WUDGXomR�QRVVD��FRPHQWD�HP�UHODomR�jV�DUWHV�SOiVWLFDV����

������$OpP�GH�WUDGX]LU�RV�PRYLPHQWRV�GH�DUWH�YLVXDO�GR�VpFXOR�
;;� SDUD� PtGLDV� YROWDGDV� D� FRQVXPLGRUHV�� D� QDWXUH]D� H�
OLPLWDo}HV�GD�SURSDJDQGD�WrP�SRU�YH]HV�LQIOXHQFLDGR�D�IRUPD�
H� GLUHFLRQDPHQWR� GD� SLQWXUD�� 2V� SULPHLURV� LQGtFLRV� TXH�
DSRQWDP�SDUD�HVWH�IDWR�GDWDP�GH�������FRP�RV�WUDEDOKRV�GH�
-XOHV�&KpUHW�H�RV�DSHUIHLoRDPHQWRV�GH�LPSUHVVmR�OLWRJUiILFD��

�
(VWH�DXWRU�WDPEpP�QRV� OHPEUD�TXH�R�JUDQGH�GLIHUHQFLDO�GR�FDUWD]�p�

TXH�VHX�HIHWLYR�VXFHVVR�FRPR�H[SRVLWRU�GDV�DUWHV�WUDGLFLRQDLV�IH]�FRP�TXH�
HOH�VHMD�FRQKHFLGR�FRPR�D�JDOHULD�GH�DUWH�GDV�UXDV��0DV�R�UHDO�LPSDFWR�VH�
GHX�DWUDYpV�GH�DUWLVWDV�TXH�FRQWULEXtUDP�DR�DFUHVFHQWDU�VXDV�KDELOLGDGHV�GH�
GHVHQKLVWDV� WUDGLFLRQDLV� D� IOXrQFLD� GD� OLQJXDJHP�SRSXODU�� (VWH�DVSHFWR�GR�
FDUWD]�IRL�FULDGR�DWUDYpV�GD�LQVHUomR�GD�OLQJXDJHP�FXOWXUDO�IROFOyULFD��FRPR�
R�FLUFR��SRU�H[HPSOR��JHUDQGR�FRPSRVLo}HV�YLYDV�H�LPSDFWDQWHV���

$OpP� GLVVR�� %DUQLFRDW� ������� UHVVDOWD� TXH� DUWLVWDV� FRPR� +HQUL� GH�
7RXORXVH�/DXWUHF� ������������ ��TXH�FULDUDP�PXLWDV�SHoDV�GH�SURSDJDQGD�
WHDWUDO���XVDUDP�R�FDUWD]�GH�IRUPD�D�GHVFUHYHU�R�TXH�VH�SDVVDYD�QR�LQWHULRU�
GDV� YLGDV� GRV� PRUDGRUHV� GHVVDV� UXDV�� 2� FDUWD]� WRUQRX�VH� XPD� PtGLD�
GLIHUHQFLDGD��QR�TXDO� RV�DUWLVWDV�SDVVDUDP�D�H[SORUDU�PHLRV�GH�H[SUHVVmR�
DQWHV�QmR�YDORUL]DGRV��%DUQLFRDW��������S������WUDGXomR�QRVVD��H[SOLFD���

2� HOHPHQWR� GD� FDULFDWXUD�� KXPRUtVWLFD� H� VDWtULFD�� DV� IRUPDV�
VLPSOHV� H� FKDSDGDV�� DV� OLQKDV� GHFRUDWLYDV� HUDP� WRGRV� RV�
DUWHIDWRV� TXH� /DXWUHF� SRGLD� HPSUHJDU� HP� XP� SRVWHU�� PDV�
TXH� QmR� SRGLD� H[SUHVVDU� WmR� VLPSOHV� H� GLUHWDPHQWH� GHQWUR�
GDV�FRQYHQo}HV�GD�SLQWXUD�GH�VXD�pSRFD��
�

2�FDUWD]�WRUQD�VH��GHVWH�PRGR��RXVDGR�H�FRQWHVWDGRU��FULDQGR�PXLWDV�
UXSWXUDV� QDV�DUWHV�GR�VpFXOR�;;��%DUQLFRDW� �������S������ WUDGXomR�QRVVD��
FRPHQWD���

2�HIHLWR�GH� WRGRV�HVWHV�SRVWHUV�QmR� IRL�YLYHQFLDGR�SRU�HVWHV�
JUDQGHV� DUWLVWDV� GR� VpFXOR� YLQWH�� SRUpP� D�PXGDQoD� DWUDYpV�
GD� GHFRUDomR� H� GHVFULomR� VLPSOHV� SRGH� VHU� FRQIHULGD� HP�
PXLWDV� SLQWXUDV� GHVWH� VpFXOR�� SRLV� R� QDWXUDOLVPR� HODERUDGR�
GR� VpFXOR� YLQWH� GHYH� DOJR� j� QRYD� OLEHUGDGH� FRQIHULGD� DR�
FDUWD]�DWUDYpV�GR�LGLRPD�SRSXODU��
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���6XJHVW}HV�SDUD�XPD�PHWRGRORJLD�
(VWH� DUWLJR�QmR� HVWUXWXUD�XPD�PHWRGRORJLD� GHILQLWLYD��PDV�DSHQDV� SRQWXD�
DOJXQV� IDWRUHV� LPSRUWDQWHV� TXH� GHYHP� VHU� FRQVLGHUDGRV� QR� SURFHVVR� GD�
FULDomR�GR�FDUWD]�SDUD�R�HVSHWiFXOR�WHDWUDO��(P�SULPHLUR�OXJDU��

��� R� HVSHWiFXOR� WHDWUDO� GHYH� SRVVXLU� XP� WH[WR�� TXH� GHYH� VHU� OLGR� H�
FRPSUHHQGLGR�� e� SUHIHUtYHO� TXH� VH� DVVLVWD� D� HQVDLRV�� SDUD� XPD� ERD�
FRPSUHHQVmR�� 7XEDX� ������� S�� ����� WUDGXomR� QRVVD�� FRPHQWD� TXH� p�
LPSRUWDQWH� ³FRQKHFHU� D� REUD� �OHU� HOD�� H� EXVFDU� VXD� VtQWHVH� YLVXDO�� (P�
DOJXPDV�REUDV�FOiVVLFDV�RX�FHQWHQiULDV�SRGH�VHU�LQWHUHVVDQWH�GDU�DR�QRVVR�
FDUWD]�XP�FHUWR�VDERU�GD�pSRFD´��$SHVDU�GLVWR��D�SHUFHSomR�GD�FRQFHSomR�
GR�GLUHWRU��RX�HQFHQDGRU��WDPEpP�GHYH�VHU�FRQVLGHUDGD��H��HP�HVSHFLDO��D�
UHODomR�HQWUH�D�FRQFHSomR�GR�GLUHWRU�H�GR�WH[WR�GUDPiWLFR��0DJDOGL��������
S������GLIHUHQFLD�RV�HQFHQDGRUHV��

8PD� SULPHLUD� FODVVLILFDomR� GLYLGH� RV� HQFHQDGRUHV� TXH�
SURFXUDP� VHUYLU� R� WH[WR� H� RV� TXH� VH� VHUYHP� GHOH� SDUD� DV�
SUySULDV� OXFXEUDo}HV� HVSHWDFXODUHV�� 2V� VHUYLGRUHV� GR� WH[WR�
DFUHGLWDP� QD� SDODYUD� GR� DXWRU� FRPR� HOHPHQWR� IXQGDPHQWDO�
GR� WHDWUR�� DSDJDQGR� QXPD�PRGpVWLD� FRQVFLHQWH� GR� HIrPHUR�
GH� VXD� DUWH�� ������ -i� RV� HQFHQDGRUHV� GR� VHJXQGR� WLSR� VH�
UHEHODP� FRQWUD� D� WLUDQLD� GD� SHoD�� ������ 2� WH[WR� VHULD� D�
SDUWLWXUD�GH�XP�FRQFHUWR�PDLV�DPELFLRVR��

�
2� SUySULR� DXWRU� FRPHQWD� TXH�� QD� SUiWLFD�� RV� HQFHQDGRUHV� QmR� VH�

PRVWUDP� WmR� UDGLFDLV�� 'H� TXDOTXHU� IRUPD�� GHILQLU� FRP� R� HQFHQDGRU� RX�
GLUHWRU� D� UHOHYkQFLD� GD� REUD� WH[WXDO� H� GH� VXD� ILGHOLGDGH� j� REUD� OLWHUiULD�
RULJLQDO�QD�SURJUDPDomR�YLVXDO�PRVWUD�VH�IXQGDPHQWDO��

��� RXYLU� R� GLUHWRU� H�RX� HQFHQDGRU� H� GHL[i�OR� RSLQDU� H� SDUWLFLSDU� GR�
SURFHVVR� FULDWLYR� p� LPSRUWDQWH�� 2� SURGXWR� ILQDO�� R� HVSHWiFXOR� WHDWUDO�� p�
UHVXOWDGR�GH�XPD�FRQFHSomR�DUWtVWLFD�VXEMHWLYD��H�QmR�Ki�IRQWH�GH�SHVTXLVD�
PHOKRU�GR�TXH�D�PHQWH�GR�GLUHWRU��(P�GHSRLPHQWR�DR�2�&$57$=�QR�WHDWUR�
�������� (OLIDV� $QGUHDGR�� DUWLVWD� JUiILFR�� FHQyJUDIR� H� SURJUDPDGRU� YLVXDO��
HVFUHYH�TXH�³2�GLUHWRU�GR�HVSHWiFXOR�� ������p�XPD�SHVVRD�FDSD]�GH� IDODU�D�
PLQKD�OtQJXD��TXH�HQWHQGH�HVVH�SURFHVVR�GH�FULDomR������´���

2� GLUHWRU� WHDWUDO� JHUDOPHQWH� SRVVXL� DOJXPD� IRUPDomR� RX� DR�PHQRV�
DOJXPD� H[SHULrQFLD� FRP�DUWHV�YLVXDLV�� HVWpWLFD�H� FRPXQLFDomR��(P�FXUVRV�
GH�$UWHV�&rQLFDV�FRP�+DELOLWDomR�HP�'LUHomR�7HDWUDO��GH�FXUVRV�VXSHULRUHV�
EUDVLOHLURV�� VmR� GLVSRQLELOL]DGDV� GLVFLSOLQDV� TXH� RIHUHFHP� DR� HVWXGDQWH�
KDELOLWDGR� HP� GLUHomR� WHDWUDO� XPD� EDVH� WHyULFD� QHVWDV� iUHDV� GH�
FRQKHFLPHQWR��

$OJXQV�H[HPSORV�SRGHP�VHU�YHULILFDGRV�QR�TXDGUR��
�
�
�
�
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4XDGUR����3UHVHQoD�GH�GLVFLSOLQDV�GH�FDUiWHU�HVWpWLFR�HP�XQLYHUVLGDGHV�
EUDVLOHLUDV��)RQWH��(VFROD�GH�&RPXQLFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�

-DQHLUR��������8QLYHUVLGDGH�GH�6mR�3DXOR��������H�8QLYHUVLGDGH�)HGHUDO�GR�5LR�
*UDQGH�GR�6XO��������

,QVWLWXLomR� &XUVR� 'LVFLSOLQD� 2EULJDWRULHGDGH�
863� %DFKDUHODGR� HP� $UWHV�

&rQLFDV�FRP�+DELOLWDomR�
HP�'LUHomR�WHDWUDO�

(VWpWLFD� H� KLVWyULD�
GD� $UWH� ,�� (VWpWLFD�
H� KLVWyULD� GD� $UWH�
,,���

2SWDWLYDV�

8)5-� %DFKDUHODGR� HP� $UWHV�
&rQLFDV�FRP�+DELOLWDomR�
HP�'LUHomR�WHDWUDO�

&RPXQLFDomR� H�
$UWHV�

2EULJDWyULD�

8)5*6� %DFKDUHODGR� HP� $UWHV�
&rQLFDV�FRP�+DELOLWDomR�
HP�'LUHomR�WHDWUDO�

/LQJXDJHP� YLVXDO�
GR� 7HDWUR�� (VWpWLFD�
GR� HVSHWiFXOR�
WHDWUDO���

5HVSHFWLYDPHQW
H�� REULJDWyULD� H�
HOHWLYD��

�
0DJDOGL� ������� S�� ���� FRPHQWD� TXH� DR� HQFHQDGRU�� ³,QFXPEH�OKH�

HVWDEHOHFHU� D� KDUPRQLD� ILQDO� GD� PRQWDJHP�� R� GHVHPSHQKR� HP� IDFH� GR�
WH[WR�� RV� LQWpUSUHWHV� QXPD� PHVPD� OLQKD� HVWLOtVWLFD�� D� DGHTXDomR� GRV�
FHQiULRV�H�GDV�YHVWLPHQWDV�j�REUD�H�DRV�DWRUHV���

2�UHVSRQViYHO�SHOD�DWXDomR�GRV�LQWpUSUHWHV��FRQFHSomR�GR�HVSHWiFXOR��
FRQIHFomR� GR� ILJXULQR� H� GR� FHQiULR� QmR� GHYH� VLPSOHVPHQWH� GHL[DU� D�
SURJUDPDomR� YLVXDO� DWXDU� OLYUHPHQWH� VHP� VXD� LQWHUIHUrQFLD� H� VXSHUYLVmR��
SHOD�LPSRUWkQFLD�GR�LPSDFWR�GR�PDWHULDO�SXEOLFLWiULR�HP�VHX�WUDEDOKR��SHOD�
VXD�FRPSHWrQFLD�GHQWUR�GDV�DUWHV�YLVXDLV�FRPR�XP�WRGR��H��DFLPD�GH�WXGR��
GH�IRUPD�D�JDUDQWLU�D�FRHUrQFLD�GH�VXD�REUD���

��� 8P� HVSHWiFXOR� WHDWUDO� WUDEDOKD� FRP� XP� RX� PDLV� ILJXULQLVWDV� H�
FHQyJUDIRV��SDSpLV�TXH�SRGHP�VHU�GHVHPSHQKDGRV�SHOR�SUySULR�GLUHWRU�RX�
RXWURV� SURILVVLRQDLV� HQYROYLGRV�� $� PHVPD� WHPiWLFD� VHUi� HPSUHJDGD� QR�
ILJXULQR� H� QR� FHQiULR�� H� D� UHODomR� HQWUH� RV� HOHPHQWRV� YDL� JHUDU� XPD�
XQLIRUPLGDGH�� HQWHQGLGD� FRPR� WHPiWLFD�� 2� FDUWD]� UHPHWH� DR� FHQiULR��
ILJXULQR�H�j� WHPiWLFD��PDV�R�FHQiULR�H�R�ILJXULQR�UHPHWHP�j�SUySULD�SHoD��
TXH� YDL� DOpP� GD� REUD�� QR� FRUDomR� GR� HVSHWiFXOR�� *HUPDQR� %OXP�� DUWLVWD�
SOiVWLFR��FHQyJUDIR�H�GHVHQKLVWD��HVFUHYH�HP�2�&$57$=�QR�WHDWUR��������S��
����� TXH� SUHIHUH� VH� VHQWLU� ³FRPR� SDUWH� GD� HTXLSH� FRP� D� TXDO� WUDEDOKR� H�
SDUWLQGR� GH� WRGD� XPD� GLVFXVVmR� GH� JUXSR�� SURFXUR� ID]HU� XPD� VtQWHVH� H�
EXVFDU�PLQKD�LQWHUSUHWDomR�WDPEpP��FRPR�VH�IRVVH�XP�DWRU�GHVVD�SHoD´��

e�FRPXP�QR�GHVHQYROYLPHQWR�GH�XP�HVSHWiFXOR�QR�TXDO�D�SURGXomR�
GR�ILJXULQR�H�GR�FHQiULR�RFRUUH�GXUDQWH�RV�HQVDLRV�GRV�DWRUHV��H�GLILFLOPHQWH�
HVWD� SURGXomR� VH� DQWHFLSD�PXLWR�j�HVWUpLD�GD�SHoD��&RPR�D�SURJUDPDomR�
YLVXDO� GHYH� HVWDU� FRPSOHWD� FRP� DQWHFHGrQFLD�� R� WUDEDOKR� GRV� WUrV�
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SURILVVLRQDLV� ±� ILJXULQLVWD�� FHQyJUDIR� H� GHVLJQHU� JUiILFR� ±� GHYH� HVWDU� HP�
FRQWDWR� FRQVWDQWH� GXUDQWH� R� SURFHVVR�� 1D� YHUGDGH�� SRU� PDLV� TXH� VHMDP�
HVSHFLDOLGDGHV�GLIHUHQWHV�FRP�UHVSRQVDELOLGDGHV�GLIHUHQWHV�GHQWUR�GD�SHoD��
DV� IXQo}HV� GHSHQGHP� XPD� GD� RXWUD�� H� HVWH� SURFHVVR� QmR� SUHFLVD� VHU�
XQLODWHUDO��6H�R�FHQiULR�H�R�ILJXULQR�LQIOXHQFLDP�QD�SURJUDPDomR�YLVXDO��HP�
XP� JUXSR� EHP� DUWLFXODGR�� D� SURJUDPDomR� YLVXDO� WDPEpP� SRGH� GHILQLU�
DVSHFWRV�GDV�RXWUDV�iUHDV��FRQWULEXLQGR�SDUD�D�YLVmR�JOREDO�H�XP�HVSHWiFXOR�
HQULTXHFHGRU��GH�OLQJXDJHP�IRUWH�H�XQtYRFD���
���&RQVLGHUDo}HV�ILQDLV�
2�FDUWD]�H[HUFH��SRUWDQWR��IXQo}HV�SULPRUGLDLV�SDUD�D�LQVHUomR�GR�S~EOLFR�DR�
FOLPD� H� WHPiWLFD� GR� HVSHWiFXOR� WHDWUDO�� WDLV� FRPR� DPELrQFLD�� HVWpWLFD� ±�
SRVVXLQGR��VHJXQGR�0ROHV��������XP�FDPSR�HVWpWLFR�TXH�VH�VREUHS}H�D�VHX�
FDPSR�VHPkQWLFR��HVWDV�OLJDGDV�DR�JUDQGH�GLIHUHQFLDO�GR�FDUWD]�FRPR�SHoD�
~QLFD�� VXD� FULDWLYLGDGH�� &RPR� UHVXPH� *HUPDQR� %OXP� �DUWLVWD� SOiVWLFR� H�
FHQyJUDIR���HP�2�FDUWD]�QR�WHDWUR� � �������S�������³2�FDUWD]�p�XP�YHtFXOR�
GRV� PDLV� GLQkPLFRV� H� GLUHWRV� GD� SUySULD� DomR� YLYD�� HOH� SURFXUD�� WDOYH]��
FRQYLGDU�SDUD�D�DomR�YLYD��HQWmR�VXD�IRUoD�HVWi�HP� LQGLUHWDPHQWH�VHU�XP�
HVSHWiFXOR� YLYR�´�2�SDSHO� GR� GHVLJQHU�JUiILFR� VHUi��QHVWH� VHQWLGR�� OHYDU� j�
VtQWHVH� GD� LGpLD� SULQFLSDO� GR� HVSHWiFXOR�� GDU� LQGtFLRV� H�JXLDU�j� ULTXH]D�GH�
VXD�OLQJXDJHP��$V�FRQVLGHUDo}HV�IHLWDV�QR�GHFRUUHU�GHVWH�DUWLJR�SHUPLWLUDP�
YHULILFDU� D� LPSRUWkQFLD� H� LQWHUGHSHQGrQFLD� GD� FULDomR� GR� FDUWD]� GH� WHDWUR�
FRP� GLYHUVDV� SURILVV}HV� H� iUHDV� GH� FRQKHFLPHQWR�� $� DWXDomR� GR�GHVLJQHU�
JUiILFR� SDUWH� GR� FRQKHFLPHQWR� H� HQWHQGLPHQWR� GD� SHoD� WHDWUDO� �� GH� VHX�
FRQFHLWR�� H� VH� GHVHQYROYH� DR� FRPSUHHQGHU� DV� IRUPDV� YLVXDLV� TXH� VHUmR�
LQHUHQWHV� DR� HVSHWiFXOR� HP� VL�� RX� VHMD�� j� FXPSOLFLGDGH� H[LVWHQWH� HQWUH�
FHQiULR�� WHPiWLFD� � H� SHUFHSo}HV�GRV�SURILVVLRQDLV� HQYROYLGRV��2�GHVLJQ�GH�
XP�FDUWD]�SDVVD��SRUWDQWR��SHOD�FRPSUHHQVmR�GRV�FRQFHLWRV��HODERUDomR�GD�
DUWH��H�YDL�DOpP�GD�VLPSOHV�HVIHUD�GH�VHX�SURGXWR��SRLV�p�SUHFLVR�HQWHQGHU�
DV� Do}HV� SXEOLFLWiULDV�� RX� GH� PDUNHWLQJ�� TXH� VHUmR� WRPDGDV�� TXH�
LQIOXHQFLDUmR�QRWDGDPHQWH�D�OLQJXDJHP�GD�SHoD�JUiILFD��
5HIHUrQFLDV�
2�&$57$=�QR�WHDWUR��6mR�3DXOR��6HFUHWDULD�GR�(VWDGR�GD�&XOWXUD��>����@��
���S��)XQGDomR�3DGUH�$QFKLHWD��
%$51,&2$7��-RKQ��$�FRQFLVH�KLVWRU\�RI�SRVWHUV��������������+DUU\�DQG�
$EUDPV�,QF��/RQGUHV��������
%5,72��0RHPD�5HQDUW�GH��0DQXDO�GH�DGPLQLVWUDomR�WHDWUDO�����HG��UHY��H�
DWXDO��5LR�GH�-DQHLUR��6HUYLoR�1DFLRQDO�GH�7HDWUR�����������S��
%52:1/,(��'RXJODV��7RZDUGV�HIIHFWLYH�SRVWHU�SUHVHQWDWLRQV��DQ�DQQRWDWHG�
ELEOLRJUDSK\��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO������1R��������S��
������������������
(6&2/$�'(�&2081,&$d­2�'$�81,9(56,'$'(�)('(5$/�'2�5,2�'(�
-$1(,52��(PHQWDV�GDV�GLVFLSOLQDV�GR�FLFOR�SURILVVLRQDO��$SUHVHQWD�
LQIRUPDo}HV�VREUH�DV�GLVFLSOLQDV�GR�FXUVR��$FHVVR�HP����QRY��������
'LVSRQtYHO�HP��KWWS���ZZZ�HFR�XIUM�EU�SRUWDO�DFDGHPLF�GLUWHDW�HPHQWGLU�KWPO��
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0$*$/',��6iEDWR��,QLFLDomR�DR�WHDWUR�����HG��6mR�3DXOR��ÈWLFD��������
���S���)XQGDPHQWRV�����,6%1�������������EURFK���
02/(6��$EUDKDP�$��2�FDUWD]��6mR�3DXOR��3HUVSHFWLYD�����������S��
��'HEDWHV��������,6%1��%URFK���
78%$8��,YDQ��'LEXMDQGR�FDUWHOHV��%DUFHORQD��&($&������������S��,6%1�
�(QF���
81,9(56,'$'(�'(�6­2�3$8/2��(VFROD�GH�&RPXQLFDomR�H�$UWHV��&XUVR��
$UWHV�&rQLFDV�±�%DFKDUHODGR��+DELOLWDomR�HP�GLUHomR�WHDWUDO��
$SUHVHQWD�LQIRUPDo}HV�VREUH�R�FXUVR�GH�JUDGXDomR��$FHVVR�HP����QRY��
������'LVSRQtYHO�HP��
KWWS���VLVWHPDV�XVS�EU�MXSLWHUZHE�OLVWDU*UDGH&XUULFXODU"FRGFJ ��	FRGFXU �����	
FRGKDE ���	WLSR 1��
81,9(56,'$'(�)('(5$/�'2�5,2�*5$1'(�'2�68/��,QIRUPDo}HV�
$FDGrPLFDV�GD�*UDGXDomR��$SUHVHQWD�LQIRUPDo}HV�VREUH�DV�GLVFLSOLQDV�GR�
FXUVR��$FHVVR�HP����QRY��������'LVSRQtYHO�HP���
KWWS���DVWUD�XIUJV�EU�JUDGXDFDR�[,QIRUPDFRHV$FDGHPLFDV�FXUULFXOR�SKS"&RG&XUVR 
���	&RG+DELOLWDFDR ��	&RG&XUULFXOR ��	VHP ���������
�

�


