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��� 'RFXPHQWR�1������&DUWD�&RPSURPLVR�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
��� 'RFXPHQWR�1������&DWiORJRV�GH�(YHQWRV�&ODYHV�SDUD�OD�37$5�(/�$+2*$'2�FRQ�HURJDFLRQHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
��� 'RFXPHQWR�1������&DUWDV�GH�,QWHQFLyQ�GH�,QVWLWXFLRQHV�)LQDQFLHUDV�� BBBBBBBBBB���
��� 'RFXPHQWR�1������)RUPDWRV�)LQDQFLHURV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
$1(;26�$SpQGLFH��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
�
�
'H� FRQIRUPLGDG� FRQ� OD� 'LVSRVLFLyQ� ��� \� ��� GH� ODV� %$6(6� '(� /,&,7$&,Ï1� ORV�
/,&,7$17(6� GHEHUiQ� LQWHJUDU� VXV� 35238(67$6� (&21Ï0,&$6� FRQ� ORV� VLJXLHQWHV�
GRFXPHQWRV��HQ�HO�RUGHQ�\�WpUPLQRV�HQ�TXH�VH�VROLFLWDQ���
�
��� 'RFXPHQWR�1������&DUWD�&RPSURPLVR���

/D�&DUWD�&RPSURPLVR� SDUD� OD� 352326,&,21� VHUi� SUHVHQWDGD� SRU� HO� /,&,7$17(� HQ�
SDSHO�PHPEUHWDGR��ILUPDGD�HQ�WRGDV�VXV�KRMDV�SRU�VX�5HSUHVHQWDQWH�/HJDO��GH�DFXHUGR�
FRQ� OD�(VFULWXUD�&RQVWLWXWLYD�R�HO�SRGHU�FRUUHVSRQGLHQWH��\�VHJ~Q�HO�)RUPDWR�GH�&DUWD�
&RPSURPLVR�TXH�VH�SUHVHQWD�HQ�HO�$QH[R�3(�&&�GHO�SUHVHQWH�$SpQGLFH�GH�ODV�%$6(6�
'(�/,&,7$&,Ï1��
�
��� 'RFXPHQWR� 1�� ���� &DWiORJRV� GH� (YHQWRV� SDUD� OD� 37$5� (/� $+2*$'2� FRQ�HURJDFLRQHV����

/D� HODERUDFLyQ� GHO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�� OD�
FRQVWUXFFLyQ��HTXLSDPLHQWR�HOHFWURPHFiQLFR�\�358(%$6�'(�)81&,21$0,(172�'(�
/$� 3/$17$�� VH� FRWL]DUiQ� D� 35(&,2� $/=$'2�� 3DUD� HVR�� HO� /,&,7$17(� FUHDUi� VX�
SURSLR� &DWiORJR� GH� &RQFHSWRV� SRU� (9(172�� HQ� ORV� FXDOHV� VH� GHVJORVDUiQ� FDGD�
(9(172� FRQ� VX� SUHFLR�� /D� VXPD� GH� ORV� SUHFLRV� GH� WRGRV� ORV� (9(1726� SDUD� OD�
3/$17$� VHUi� LJXDO� DO� &2672� '(/� 352<(&72�� /RV� SUHFLRV� GH� FDGD� XQR� GH� ORV�
(9(1726� HVWDUiQ� H[SUHVDGRV� DO� PHV� GH� VHSWLHPEUH� GHO� ������ 6LQ� HPEDUJR�� SDUD�
IDFLOLWDU�OD�HYDOXDFLyQ�GH�OD�352326,&,Ï1��ORV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�HQ�VX�
FDWDORJR� GH� (9(1726� SRU� OR� PHQRV� OD� HVWUXFWXUD� SURSXHVWD� HQ� ORV� )RUPDWRV� GHO�$QH[R�3(�$+�(&(�GHO�SUHVHQWH�$SpQGLFH��
(VWH� FDWiORJR� FRQWHQGUi� XQ� Q~PHUR� VXILFLHQWH� GH� (9(1726� IiFLOPHQWH� LGHQWLILFDEOHV�
SDUD�TXH�SXHGD�VHU�XWLOL]DGR�SRU�OD��&($�\�R�OD�683(59,6,Ï1�GXUDQWH�OD�FRQVWUXFFLyQ��
PRQWDMH� GH� HTXLSRV� \� 358(%$6� '(� )81&,21$0,(172� \� 358(%$6� '(�
&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��SDUD�HO�FRQWURO�GH�ORV�DYDQFHV�\�HO�SDJR�GH�
ODV�HVWLPDFLRQHV�FRUUHVSRQGLHQWHV�TXH�SUHVHQWH�OD�(035(6$��
(O� /,&,7$17(�SUHVHQWDUi� ORV�&DWiORJRV�GH�&RQFHSWRV�SRU�(9(1726�� LPSUHVRV� \�HQ�
DUFKLYR�HOHFWUyQLFR�HQ�SURJUDPD�([FHO���
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�
��� 'RFXPHQWR�1������&DUWDV�GH�,QWHQFLyQ�GH�,QVWLWXFLRQHV�)LQDQFLHUDV���

�

/RV�/,&,7$17(6�GHEHUiQ�HQWUHJDU�ODV�VLJXLHQWHV�FDUWDV��
��� 8QD�FDUWD�GH�,QWHQFLyQ�SRU�SDUWH�GH�XQD�LQVWLWXFLyQ�ILQDQFLHUD�SDUD�RWRUJDU�XQD�&DUWD�

GH� &UpGLWR� ,UUHYRFDEOH� D� IDYRU� GHO� ),'(,&20,62� '(� $'0,1,675$&,Ï1� TXH�
JDUDQWLFH� OD� DSRUWDFLyQ� GHO� &$3,7$/� '(� 5,(6*2�� SRU� XQ� PtQLPR� GHO� ���� GHO�
&2672�'(/�352<(&72��HQ�OD�TXH�GHEHUi�PDQLIHVWDU��OD�WDVD�GH�LQWHUpV�UHDO�DQXDO�
GHO�FUpGLWR�SURSXHVWR�DVt�FRPR�HO�SRUFHQWDMH�GH�FRPLVLyQ�GH�DSHUWXUD�GH�FUpGLWR��\�
HQ� VX� FDVR� ORV� FRVWRV� GH� OD� FREHUWXUD� GH� ODV� WDVDV� GH� LQWHUpV� HQ� FDVR� GH� VHU�
YDULDEOHV�����

�
��� 8QD� FDUWD� GH� LQWHQFLyQ� SRU� SDUWH� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� SDUD� RWRUJDU� HO�

&5e',72� TXH� MXQWR� FRQ� OD� DSRUWDFLyQ� GHO� &$3,7$/� '(� 5,(6*2� \� HO� $32<2�
)21$',1� FRPSOHPHQWH� HO� 02172� 727$/� '(� /$� ,19(56,Ï1�� (Q� HVWD� FDUWD�
GHEHUi� PDQLIHVWDU� � OD� WDVD� GH� LQWHUpV� � UHDO� DQXDO� GHO� FUpGLWR� SURSXHVWR� \� ODV�
FRPLVLRQHV�GH�DSHUWXUD�GH�FUpGLWR�X�RWUDV�TXH�FRQVLGHUHQ�DSOLFDU��DVt�FRPR��HQ�VX�
FDVR�� HO� FRVWR� GH� ODV� FREHUWXUDV� GH� WDVD� GH� LQWHUpV� FXDQGR� ODV� PLVPDV� VHDQ�
YDULDEOHV��

/DV�FDUWDV�GHEHUiQ�HVWDU�ILUPDGDV�SRU�XQ�IXQFLRQDULR�FRQ�IDFXOWDGHV�SDUD�FRPSURPHWHU�
D�OD�,QVWLWXFLyQ�)LQDQFLHUD���
�
��� 'RFXPHQWR�1������)RUPDWRV�)LQDQFLHURV��

/RV� /,&,7$17(6� GHEHUiQ� HQWUHJDU� ORV� )RUPDWRV� )LQDQFLHURV� TXH� VH� LQGLFDQ� HQ� HO�'RFXPHQWR����GHO�SUHVHQWH�$SpQGLFH��ORV�FXDOHV�GHEHUiQ�VHU�OOHQDGRV��FRQVLGHUDQGR�
OR�VLJXLHQWH��
�

��� *HQHUDOLGDGHV�
D�� �6H�OHV�HQWUHJDUi�D�ORV�/,&,7$17(6�XQ�GLVFR�FRPSDFWR�TXH�FRQWLHQH�XQ�DUFKLYR�

HQ�HO�SURJUDPD�GH�0LFURVRIW�GHQRPLQDGR� ³([FHO�YHUVLyQ�����´�R�HQ�VX�FDVR� OR�
SRGUiQ� REWHQHU� GH� &RPSUDQHW�� SDUD� TXH� HODERUHQ� VX� 35238(67$�
(&21Ï0,&$��HO�FXDO�QR�SRGUi�PRGLILFDUVH�HQ�VX�IRUPXODFLyQ�FXDQGR�VH�WUDWH�GH��
FHOGDV� SURWHJLGDV�� (O� /,&,7$17(� VyOR� SRGUi� LQFRUSRUDU� GDWRV� HQ� ODV� FHOGDV�
VRPEUHDGDV� HQ� D]XO�� ORV� IRUPDWRV� ILQDQFLHURV� SURWHJLGRV� VHUYLUiQ� SDUD� TXH� ORV�
/LFLWDQWHV�FRPSUXHEHQ�OD�FRUUHFWD�HVWUXFWXUDFLyQ�GH�VX�SURSXHVWD�\�TXH�OD�PLVPD�
FXPSOD�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWDV�%$6(6�'(�/,&,7$&,Ï1�FRPR�VRQ��7DVDV�
UHDOHV�PtQLPDV�D�XWLOL]DU��DSR\RV�Pi[LPRV�SRU�SDUWH�GH�)21$',1��DSRUWDFLRQHV�
PtQLPDV�DO�&$3,7$/�'(�5,(6*2�\�GLYHUVRV�WySLFRV�DGLFLRQDOHV���

E�� /D� 35238(67$� (&21Ï0,&$� TXH� HODERUHQ� ORV� /,&,7$17(6� OD� GHEHUiQ�
HQWUHJDU� HQ� XQ� GLVFR� FRPSDFWR� \� HQ� XQD� LPSUHVLyQ� HQ� SDSHO� GH� ORV� )RUPDWRV�
FRQWHQLGRV�HQ�HO�DUFKLYR�HOHFWUyQLFR��'HEHUi�FHUFLRUDUVH�GH�TXH�DPEDV�YHUVLRQHV�
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VHDQ� LGpQWLFDV�� \D� TXH� ODV� LPSUHVLRQHV� SURYHQGUiQ� GHO� DUFKLYR� HOHFWUyQLFR�� (Q�
FDVR� GH� H[LVWLU� GLIHUHQFLDV� HQWUH� OR� SUHVHQWDGR� HQ� HO� DUFKLYR� HOHFWUyQLFR� \� OD�
LPSUHVLyQ�HQ�SDSHO��VH�FRQVLGHUDUi�FRPR�FDXVDO�SDUD�GHVHFKDU�OD�SURSXHVWD�GHO�
/,&,7$17(��

F�� (O� DUFKLYR�HVWi�SURWHJLGR�HQ� ODV�KRMDV�R� FHOGDV�TXH�VH�FRQVLGHUDQ� LPSRUWDQWHV�
SDUD� TXH� ORV� FiOFXORV� VHDQ� LJXDOHV� SDUD� WRGRV� ORV� /,&,7$17(6�� SRU� OR� TXH� HO�
/,&,7$17(�~QLFDPHQWH�SRGUi�FDSWXUDU�OD�LQIRUPDFLyQ�HQ�ODV�FHOGDV�VRPEUHDGDV�
HQ� D]XO�� � /RV� FiOFXORV� ORV� UHDOL]D� HO� PRGHOR� GH� PDQHUD� DXWRPiWLFD��
DGLFLRQDOPHQWH� HO� 0RGHOR� LQFRUSRUD� FHOGDV� TXH� DYLVDQ� GH� OD� FRQVLVWHQFLD� R�
LQFRQVLVWHQFLD�GH�OD�SURSXHVWD��SDUWLFXODUPHQWH�HQ�ORV�)RUPDWRV�)LQDQFLHURV���\�
�'� FRQ� UHVSHFWR� D� ORV� GLIHUHQWHV� DVSHFWRV� VROLFLWDGRV� HQ� HVWDV� %$6(6� '(�
/,&,7$&,Ï1�

�
��� �)RUPDWR�'$726��

(O�/,&,7$17(��GHEHUi�FDSWXUDU�SRU�~QLFD�YH]��HO�Q~PHUR�GH� OD�/,&,7$&,Ï1��HO�
QRPEUH�GH� OD�(035(6$��HO�QRPEUH�GHO�5HSUHVHQWDQWH� OHJDO�� OD� WDVD�GH� LQWHUpV�
UHDO� GHO� FUpGLWR� DQXDO� TXH� XWLOL]DUiQ�� TXH� HQ� QLQJ~Q� FDVR� SRGUi� VHU� LQIHULRU� DO�
��������UHDO�DQXDO��HO�SOD]R�HQ�TXH�HO�FUpGLWR�VHUi�OLTXLGDGR�VHUi�GH�����PHVHV��
OD�WDVD�LQWHUQD�GH�UHQGLPLHQWR�HQ�WpUPLQRV�UHDOHV�SDUD�HO�&$3,7$/�'(�5,(6*2��
PLVPD�TXH�QR�SRGUi�VHU�LQIHULRU�D�OD�WDVD�UHDO�GH�FUpGLWR��$GLFLRQDOPHQWH�HQ�HVWD�
KRMD� GH� '$726� PHQFLRQDUi� HQ� SRUFHQWDMH� ����� OD� SDUWH� GH� ORV� JDVWRV� GHO�
),'(,&20,62� '(� $'0,1,675$&,Ï1� TXH� VHUi� FXELHUWR� FRQ� FUpGLWR�� OD�
GLIHUHQFLD� VH� HQWHQGHUi� ILQDQFLDGD� FRQ� FDSLWDO� GH� ULHVJR�� /D� DSRUWDFLyQ� GH�
)21$',1�DSDUHFH�D�SUHFLRV�GH�HQHUR�GHO�������DVt�PLVPR�VH�UHIOHMD�HO�,13&�GH�
HVH�PHV��SRU�OR�TXH�HO�OLFLWDQWH�GHEHUi�LQWURGXFLU�HQ�OD�FHOGD�FRUUHVSRQGLHQWH�HQ�
OD� KRMD� GH� '$726� HO� ,13&� GHO� PHV� D� FX\R� SUHFLR� VH� UHIHUHQFLDUiQ� WRGRV� ORV�
YDORUHV�GH�OD�SURSXHVWD��GH�PDQHUD�TXH�OD�DSRUWDFLyQ�GH�)21$',1�VH�DFWXDOLFH�
D�GLFKD�IHFKD��OR�TXH�VH�KDFH�GH�IRUPD�DXWRPiWLFD��

����)RUPDWR����8VRV�\�IXHQWHV�GH�ILQDQFLDPLHQWR�GHO�&2672�'(/�352<(&72��FRQ�DSR\R�)21$',1���(Q�HVWH� IRUPDWR�SRGUiQ�REVHUYDUVH� ODV� LQYHUVLRQHV�SURSXHVWDV�SRU�
HO� /,&,7$17(� FRQ� UHVSHFWR� D� ODV� SDUWLGDV� GHO� &2672� '(/� 352<(&72� TXH� VHUiQ�
DSR\DGDV� SRU� )21$',1� SRU� ORV� SULPHURV� ��� PHVHV� GHO� SHUtRGR� GH� LQYHUVLyQ�� (VWH�
IRUPDWR�HV�UHVXOWDGR�GH�ORV�IRUPDWRV�ILQDQFLHURV��$���%�\��&�\�WRPD�HQ�FRQVLGHUDFLyQ�OD�
DSRUWDFLyQ�Pi[LPD�SRU�PHV�TXH�HO� )21$',1�SRGUi� UHDOL]DU� DO� SUR\HFWR�� DVt� FRPR� OD�
FDQWLGDG�Pi[LPD�TXH�)21$',1�DSRUWDUtD�DO�SUR\HFWR��&XDQGR� OD�FDQWLGDG�Pi[LPD�VH�
DOFDQ]D�HQ� ODV�HURJDFLRQHV�PHQVXDOHV� OD�DSRUWDFLyQ�GH�)21$',1�DSDUHFHUi�HQ�FHUR��
LQGLFDQGR�TXH�VH� OOHJy�DO� OtPLWH�VHJ~Q� OD�SURSLD�HVWUXFWXUD�SURSXHVWD�SRU�HO�/LFLWDQWH�\�
ODV� UHJODV� GH� DSRUWDFLyQ� GHO� )21$',1� (VWR� VROR� VH� SUHVHQWD� FRPR� XQD� D\XGD� DO�
/,&,7$17(��
�
����)RUPDWR�����&2672�'(/�352<(&72���(Q�HVWH�IRUPDWR�HO�/,&,7$17(�DQRWDUi�VX�
SURSXHVWD� GH� LQYHUVLyQ�� SDUD� ORV� FRQFHSWRV�� ���� (O� PRQWR� WRWDO� GHO� &RVWR� GHO�
352<(&72�(-(&87,92�GH�OD�3/$17$���GLFKR�FRVWR�QR�SRGUi�VHU�VXSHULRU�DO����GHO�
FRVWR� WRWDO� GH� FRQVWUXFFLyQ� \� HTXLSDPLHQWR� HOHFWURPHFiQLFR� GH� OD� 3/$17$��� HQ� HO�
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QXPHUDO� ���� (O� FRVWR� WRWDO� GH� FRQVWUXFFLyQ� \� HTXLSDPLHQWR� HOHFWURPHFiQLFR� GH� OD�
3/$17$�� � DVt� FRPR� HQ� HO� QXPHUDO� ���� (O� FRVWR� WRWDO� GH� ODV� 358(%$6� '(�
)81&,21$0,(172�<� 358(%$6�'(�&$3$&,'$'�� \� HQ� HO� QXPHUDO� ���� (O� FRVWR� GHO�
021255(//(12��/RV�PRQWRV�GH�OD�683(59,6,Ï1�TXH�DSDUHFHQ�HQ�HO�QXPHUDO����VH�
FDOFXODQ�DXWRPiWLFDPHQWH�D�SDUWLU�GH�ODV�FLIUDV�DQWHULRUHV�FRQVLGHUDQGR�HO����VREUH�HO�
PRQWR� WRWDO� GH� ODV� PLVPDV�� SDUWLGDV� TXH� FRQVLGHUDQ� HO� DSR\R� GH� )21$',1��
$GLFLRQDOPHQWH�GHEHUiQ�DQRWDU�HQ�GLFKR� IRUPDWR����HQ�HO�QXPHUDO�����(O�&RVWR�GH� ODV�
REUDV� GH� 6,67(0$� '(� &2*(1(5$&,Ï1� '(� (1(5*Ë$� (/e&75,&$�� \�
DXWRPiWLFDPHQWH� VH� FDOFXODUi� HO� QXPHUDO� ���� 683(59,6,Ï1� '(/� 6,67(0$� '(�
&2*(1(5$&,Ï1� '(� (1(5*Ë$�� ODV� SDUWLGDV� �� \� �� QR� FRQWDUiQ� FRQ� HO� DSR\R�
)21$',1��SHUR�IRUPDUiQ�SDUWH�GHO�&2672�'(/�352<(&72��/RV�PRQWRV�WRWDOHV�TXH�
DSDUHFHUiQ� HQ� HVWH� IRUPDWR� GHEHUiQ� VHU� LQGHSHQGLHQWHV� GH� OD� IRUPD� HQ� TXH� GLFKDV�
HURJDFLRQHV�VH�YD\DQ�D�ILQDQFLDU��HV�GHFLU��OD�VXPD�GH�ODV�DSRUWDFLRQHV�GHO�/,&,7$17(�
HQ�&UpGLWR��HQ�&$3,7$/�'(�5,(6*2��TXH�QR�SRGUi�VHU�LQIHULRU�DO�����GHO�&2672�'(/�
352<(&72���\�GH�ODV�DSRUWDFLRQHV�GH�)21$',1����
�
����)RUPDWR�����02172�727$/�'(�/$�,19(56,Ï1���(VWH�IRUPDWR�HV�HO�UHVXOWDGR�GH�
ODV�SURSXHVWDV�TXH�HO�/,&,7$17(�UHDOLFH�SDUD�HIHFWRV�GH� ODV� LQYHUVLRQHV�DQRWDGDV�HQ�
ORV�IRUPDWRV�ILQDQFLHURV�Q~PHURV�������\�VHULH����DGLFLRQDGRV�GH�DTXHOORV�WySLFRV�TXH�QR�
VHUiQ�DSR\DGRV�SRU�)21$',1��VREUH�ODV�FXDOHV�VH�FDOFXODUi�HO�SDJR�GH�OD�7����7�&���
7�5�� TXH� SURYLHQH� GH� ORV� GLIHUHQWHV� IRUPDWRV� TXH� HO� /,&,7$17(� GHEHUi� OOHQDU��
SDUWLFXODUPHQWH� ORV� IRUPDWRV� ILQDQFLHURV��%�\��&�HQ� ORV�FXDOHV�HO�/,&,7$17(�DQRWDUi�
ORV� HJUHVRV� PHQVXDOHV� SDUD� FDGD� UXEUR� \� GHEHUi� FXLGDU� TXH� ODV� SURSRUFLRQHV� GH�
DSRUWDFLyQ� GH�&$3,7$/�'(�5,(6*2��&5e',72� \� )21$',1� VH� UHDOLFHQ� FRQIRUPH� D�
HVWDV�%$6(6�'(�/,&,7$&,Ï1��(O�)RUPDWR���VHUYLUi�FRPR�DSR\R�DO�/,&,7$17(�\D�TXH�
OH� SHUPLWH� DO� /,&,7$17(� VDEHU� VL� VX� SURSXHVWD� FXPSOH� R� QR�� FRQ� ORV� SDUiPHWURV�
HVWDEOHFLGRV�HQ�ODV�%$6(6�'(�/,&,7$&,Ï1��HQ�FXDQWR�D�ODV�FDQWLGDGHV�Pi[LPDV�TXH�
)21$',1� DSRUWDUi� DO� 352<(&72�� OD� DSRUWDFLyQ�PtQLPD� GHO� ���� VREUH� HO� � &2672�
'(/� 352<(&72� TXH� GHEH� UHDOL]DU� HO� /,&,7$17(�� ([LVWH� XQ� UHQJOyQ� GHQRPLQDGR�
³9$/,'$&,Ï1�'(�/$6�$3257$&,21(6�'(�&$3,7$/�'(�5,(6*2�<�'(�)21$',1´��
TXH� LQGLFDUi� VL� VH� HVWiQ� FXPSOLHQGR� FRQ� HVWRV� UHTXLVLWRV�� 6H� GHEHUi� WHQHU� PXFKR�
FXLGDGR� TXH� HVWDV� FHOGDV� LQGLTXHQ�� ³FLIUDV� GHQWUR� GHO� UDQJR� )21$',1´� \�
³$3257$&,Ï1�'(�&$3,7$/�'(�5,(6*2�GHQWUR�GH�OR�VROLFLWDGR´��
$GHPiV� FXHQWD� FRQ� HO� )RUPDWR� �'� TXH� OH� IDFLOLWDUi� OD� FRQILUPDFLyQ� GH� DOJXQDV� RWUDV�
FLIUDV�� HODERUDGD� VyOR� FRPR� DSR\R� SDUD� TXH� HO� SURSLR� /,&,7$17(� UDWLILTXH� TXH� VXV�
FiOFXORV�VRQ�FRUUHFWRV��(V�UHVSRQVDELOLGDG�~QLFD�GHO�/,&,7$17(�ODV�FLIUDV�TXH�DQRWH�HQ�
ORV�)RUPDWRV�)LQDQFLHURV��DVt�FRPR�OD�FRQVLVWHQFLD�R�LQFRQVLVWHQFLD�GH�ODV�PLVPDV��SRU�
OR� TXH� OD�&($� QR� DVXPH� QLQJXQD� UHVSRQVDELOLGDG� SRU� HO� OOHQDGR� LQDGHFXDGR� TXH� ORV�
/,&,7$17(6�UHDOLFHQ�GH�ORV�)RUPDWRV�ILQDQFLHURV�\�VXV�LQFRQVLVWHQFLDV���
�
����)RUPDWR��$��0RQWR�GH� ODV�$3257$&,21(6�'(�/$�(035(6$�� �(O�)RUPDWR��$�
FRQVLVWH� HQ� HO� UHVXPHQ� GHO� SURJUDPD� GH� HURJDFLRQHV� PHQVXDOHV� GH� REUD� TXH� HO�
/,&,7$17(� SURSRQH� UHDOL]DU� GXUDQWH� ��� PHVHV�� GH� DFXHUGR� D� ORV� PRQWRV� � TXH�
GHWHUPLQH�HQ�ORV�IRUPDWRV�ILQDQFLHURV��%�\��&���ORV�YDORUHV�VRQ�HQ�SHVRV�VLQ�FHQWDYRV�\�
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HVWiQ� H[SUHVDGRV� HQ� YDORUHV� GHO� PHV� GH� VHSWLHPEUH� GHO� ������ ODV� FLIUDV�
FRUUHVSRQGLHQWHV�D�ODV�LQYHUVLRQHV�SDUD�FXEULU�HO�&2672�'(/�352<(&72�FRQ�DSR\R�
)21$',1� GH� HVWH� IRUPDWR� VXPDGDV� D� ODV� DSRUWDFLRQHV� GH� )21$',1� GHEHUiQ� VHU�
LJXDOHV� D� ODV� DQRWDGDV� HQ� HO� IRUPDWR� �� SDUD� HVWRV� PLVPRV� UXEURV��� 7DPELpQ� HO�
/,&,7$17(� GHEHUi� OOHQDU� ODV� FHOGDV� VRPEUHDGDV� HQ� D]XO� TXH� VH� UHILHUHQ� D� DTXHOORV�
UXEURV�TXH�QR�DSR\DUi�)21$',1�\�FX\R�FiOFXOR�QR�HV�DXWRPiWLFR��(VWH�IRUPDWR�LQWHJUD�
WDPELpQ� ODV� SDUWLGDV� TXH� IRUPDQ� SDUWH� GHO� 02172� 727$/� '(� /$� ,19(56,Ï1��
DGLFLRQDOPHQWH�D�ODV�TXH�IRUPDQ�HO�&2672�'(/�352<(&72��
/RV� YDORUHV� VH� GHEHQ� LQWURGXFLU� VLHPSUH� HQ� ODV� FHOGDV� VRPEUHDGDV� HQ� D]XO� HQ� ORV�
IRUPDWRV� ILQDQFLHURV� �%� \� �&�� ORV� IRUPDWRV� ILQDQFLHURV� �$� \� �'� VH� OOHQDQ�
DXWRPiWLFDPHQWH� D� SDUWLU� GH� HOORV�� (O� )RUPDWR� �� FRQVLGHUD� ODV� FLIUDV� DQRWDGDV� HQ� HO�
IRUPDWR� �� \� FDOFXOD� OD� DSRUWDFLyQ� GH� )21$',1� HQ� HO� )RUPDWR� ��� SRU� OR� TXH� WRGD� OD�
LQIRUPDFLyQ� GHEHUi� VHU� FRQVLVWHQWH�� \D� TXH� VL� HO� /,&,7$17(� LQWURGXMHUD� FLIUDV� HQ� ORV�
IRUPDWRV� ILQDQFLHURV� �%� \� �&� FX\DV� VXPDV� UHTXLHUHQ� XQD� DSRUWDFLyQ�PD\RU� D� OD� TXH�
)21$',1�SXHGH�KDFHU��VHUtD�XQD�LQFRQVLVWHQFLD�JUDYH��DVt�PLVPR�VL�VXV�DSRUWDFLRQHV�
GH�&$3,7$/�'(�5,(6*2�UHVXOWDUDQ�LQIHULRUHV�DO�����GHO�&2672�'(/�352<(&72���
6H� UHLWHUD� TXH� ODV� FHOGDV� TXH� QR� HVWiQ� VRPEUHDGDV� HQ� D]XO� FRUUHVSRQGHQ� D� FHOGDV�
IRUPXODGDV�R�FRQ�YDORUHV�SUHGHWHUPLQDGRV��FRPR� ORV�FRVWRV� WRWDOHV�GH�KRQRUDULRV�GHO�
),'(,&20,62�'(�$'0,1,675$&,21��VLQ�HPEDUJR��HO�/,&,7$17(� WLHQH� OD�RSFLyQ�GH�
GHWHUPLQDU��HQ�HO�FDVR�GH�ORV�KRQRUDULRV�GHO�),'(,&20,62�'(�$'0,1,675$&,21��HO�
SRUFHQWDMH� TXH� VHUi� ILQDQFLDGR� FRQ� DSRUWDFLRQHV� GH� FUpGLWR� \� OD� GLIHUHQFLD� VH�
FRQVLGHUDUi�ILQDQFLDGD�SRU�DSRUWDFLRQHV�GH�FDSLWDO�GH�ULHVJR��(VWH�GDWR�OR�SRGUi�GHILQLU�
GHVGH�HO�)RUPDWR�GDWRV�FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��
�
����,038(6726���
(Q�ORV�IRUPDWRV�ILQDQFLHURV�QR�VH�FRQVLGHUD�HO�ILQDQFLDPLHQWR�QL�OD�UHFXSHUDFLyQ�GHO�,9$�
TXH�VH�JHQHUD�SRU�OD�FRQVWUXFFLyQ�GH�ODV�2%5$6�'(/�352<(&72��DVt�FRPR�WDPSRFR�
ORV� HIHFWRV� GH� ORV� LPSXHVWRV� TXH� GHEDQ� SDJDUVH�� SRU� OR� TXH� HO� /,&,7$17(� GHEHUi�
FRQVLGHUDU�HVWRV�HIHFWRV�WDQWR�SDUD�GHWHUPLQDU�VX�IOXMR�GH�FDMD�SDUD�FXDQGR�GHWHUPLQH�
VX�7DVD�,QWHUQD�GH�5HQGLPLHQWR�SDUD�HO�&$3,7$/�'(�5,(6*2��
����,QWHUHVHV�\�UHQGLPLHQWRV�HQ�HO�3(5,2'2�'(�,19(56,Ï1���
/RV� LQWHUHVHV� HQ� HO� 3(5,2'2�'(� ,19(56,Ï1� VH� FDOFXODQ� HQ� HO� )RUPDWR� ��PLVPR��
GRQGH�HO�/,&,7$17(�GHEHUi�DQRWDU�HQ�ODV�FHOGDV�VRPEUHDGDV�HQ�D]XO�HO�LPSRUWH�GH�ODV�
FRPLVLRQHV�� \� GHPiV� FRQFHSWRV� UHODFLRQDGRV� FRQ� HO� FRVWR� GHO� ILQDQFLDPLHQWR� TXH� QR�
VHDQ� LQWHUHVHV� �FROXPQD� )�� UHQJORQHV� ��� D� ����� (O� PRGHOR� FDOFXODUi� HO� LQWHUpV�
FRPSXHVWR�PHV�D�PHV�FRQ�REMHWR�GH�GHWHUPLQDU�HO�PRQWR� WRWDO�GH� OD�DSRUWDFLyQ�GH� OD�
HPSUHVD�HQ�FUpGLWR�DO�ILQDO�GH�OD�HWDSD�GH�,QYHUVLyQ�\�SRGHU�SRVWHULRUPHQWH�FDOFXODU�OD�
SDUWH�UHODWLYD�D�7�&�HQ�HO�IRUPDWR��%���
�
(Q�HO�)RUPDWR�GDWRV��HO�/,&,7$17(� ILMDUi� OD� WDVD�GH� LQWHUpV� UHDO�DQXDO�TXH�GHWHUPLQH�
SDUD� ORV� UHFXUVRV�GH�RULJHQ�FUHGLWLFLR�\�TXH�VHUYLUi�SDUD�FDOFXODU� ORV� LQWHUHVHV�SDUD� OD�
37$5�\�TXH�HQ�QLQJ~Q�FDVR�VHUi�LQIHULRU�DO���������UHDO�DQXDO�\�TXH�GHEHUi�FRLQFLGLU�
FRQ�OD�SUHVHQWDGD�HQ�ODV�FDUWDV�GH�LQWHQFLyQ�GH�ORV�EDQFRV���
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/D� FHOGD� DFHSWDUi� FXDOTXLHU� YDORU� LJXDO� R� VXSHULRU� DO� ��������� OR� FXDO� GH� QLQJXQD�
PDQHUD�VLJQLILFD�XQD�VXJHUHQFLD�R�SURSXHVWD�GH�YDORU��(V�LPSRUWDQWH�GHVWDFDU�TXH�HVWD�
WDVD�GH�LQWHUpV�XQD�YH]�GHILQLGD�SRU�HO�/,&,7$17(�TXHGDUi�ILMD�HQ�WpUPLQRV�UHDOHV��HV�
GHFLU�� GHVFRQWDQGR� OD� LQIODFLyQ� FRQIRUPH� DO� PHFDQLVPR� HVWDEOHFLGR� HQ� HO� SiUUDIR�
VLJXLHQWH�� LQGHSHQGLHQWHPHQWH�GH�OD�TXH�REWHQJD�HO�/,&,7$17(�JDQDGRU�\�VH�DSOLFDUi�
WDQWR�DO�ILQDO�GHO�3(5,2'2�'(�,19(56,Ï1�FRPR�HQ�HO�3(5,2'2�'(�23(5$&,Ï1�GH�
OD�3/$17$��(O�ULHVJR�GH�OD�REWHQFLyQ�GH�OD�WDVD�GH�LQWHUpV�DVt�FRPR�ORV�FDPELRV�HQ�ODV�
WDVDV� GH� LQWHUpV� GXUDQWH� HO� SHUtRGR� GH� LQYHUVLyQ� FRPR�GH� RSHUDFLyQ� HV� H[FOXVLYR� GHO�
/,&,7$17(��
/D�WDVD�GH�LQWHUpV�UHDO�DQXDO�VH�GHILQH�FRPR�OD�WDVD�GH�LQWHUpV�HIHFWLYD�DQXDO��VH�XWLOL]DQ�
ODV�WDVDV�EDQFDULDV�HVWDEOHFLGDV�HQ�ODV�FDUWDV�GH�LQWHQFLyQ�FRPR�UHIHUHQFLD��PHQRV�OD�
LQIODFLyQ��OD�IRUPD�GH�FDOFXODUOD�HV�OD�VLJXLHQWH��
U� �>���WH�������L�@�±���
'RQGH��
U���7DVD�GH�LQWHUpV�UHDO��
W�H� �>����7DVD�GH�LQWHUpV�QRPLQDO����@A����
�
L���7DVD�GH�LQIODFLyQ�DQXDO��
�
���� )RUPDWR� �$�� &iOFXOR� GHO� &$3,7$/� '(� 5,(6*2� DO� )LQDO� GHO� 3(5,2'2� '(�,19(56,Ï1���(Q�HO�)RUPDWR�'$726�HO�/,&,7$17(�ILMDUi�OD�WDVD�LQWHUQD�GH�UHWRUQR�UHDO�
DQXDO� �7,5�� TXH� GHWHUPLQH� SDUD� ORV� UHFXUVRV� GHO� FDSLWDO� GH� ULHVJR� \� TXH� VHUYLUi� SDUD�
FDOFXODU�HO�UHQGLPLHQWR�SDUD�OD�7�5�GH�OD�3/$17$��
/D�FHOGD�DFHSWD�XQ�YDORU� LJXDO�R�PD\RU�GH��������VHLV�SXQWR�FHUR�XQR�SRU�FLHQWR��� OR�
FXDO�GH�QLQJXQD�PDQHUD�VLJQLILFD�XQD�VXJHUHQFLD�R�SURSXHVWD�GH�YDORU��(V� LPSRUWDQWH�
GHVWDFDU� TXH� HVWD� WDVD� TXHGDUi� ILMD� HQ� WpUPLQRV� UHDOHV�� HV� GHFLU�� GHVFRQWDQGR� OD�
LQIODFLyQ�FRQIRUPH�DO�PHFDQLVPR�DQWHULRUPHQWH�VHxDODGR�\�VH�DSOLFDUi�WDQWR�DO�ILQDO�GHO�
3(5,2'2�'(�,19(56,Ï1�FRPR�HQ�HO�3(5,2'2�'(�23(5$&,Ï1�GH�OD�3/$17$��
3DUD� ILMDU� OD� WDVD� LQWHUQD�GH�UHWRUQR�UHDO�DQXDO��HO�/,&,7$17(�GHEHUi� WRPDU�HQ�FXHQWD�
HQWUH�RWUDV��ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
/D�UHQWDELOLGDG�TXH�HO�/,&,7$17(�GHVHH�REWHQHU�GH�VX�LQYHUVLyQ��QR�GHEHUi�VHU�PHQRU�
HQ�QLQJ~Q�FDVR�D� OD� WDVD�GHO�FUpGLWR��6L�HO�/LFLWDQWH�DQRWDUD�XQD� WDVD� LQIHULRU�D� OD�TXH�
DQRWy�FRPR�WDVD�UHDO�GH�FUpGLWR�VHUi�FDXVD�SDUD�GHVHFKDU�OD�SURSXHVWD��
1R� VH� FRQVLGHUD� HO� ,9$� SDUD� HO� 02172� 727$/� '(� /$� ,19(56,Ï1� DVt� FRPR� OD�
UHFXSHUDFLyQ�GHO� ,9$��SRU� OR�TXH�VX� LPSDFWR��HQ�HO�FiOFXOR�GH�&2175$35(67$&,Ï1�
727$/�GHEHUi�VHU�DQDOL]DGR�SRU�HO�SURSLR�/,&,7$17(��
1R� VH� FRQVLGHUD� QLQJ~Q� HIHFWR� GH� LPSXHVWRV�� SRU� OR� TXH� VH� SXHGH� GHFLU� TXH� OD� 7,5�
VHOHFFLRQDGD�SRU�HO�/,&,7$17(�HV�DQWHV�GH�LPSXHVWRV�\�HO�LPSDFWR�GH�pVWRV�GHEHUi�VHU�
DQDOL]DGR�SRU�HO�SURSLR�/,&,7$17(��
�
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����� )RUPDWR� �%�� 'HWHUPLQDFLyQ� GH� OD� WDULID�� 7,&�� 325� $0257,=$5� (1� (/�3(5Ë2'2�'(�23(5$&,Ï1�� � 3DUD� HO� )RUPDWR� �%�� ORV� FiOFXORV� VH� KDFHQ� GH�PDQHUD�
DXWRPiWLFD� FRQ� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� DQWHULRUPHQWH�� FRQ� H[FHSFLyQ� GH� ODV�
SDUWLGDV� PHQFLRQDGDV� SDUD� FRPLVLRQHV� R� FREHUWXUDV� TXH� HO� /,&,7$17(� GHEHUi�
LQWURGXFLU�HQ�ORV�UHQJORQHV�VRPEUHDGRV�HQ�D]XOHQ�HO�)RUPDWR����(O�FiOFXOR�GHWHUPLQD�HO�
SDJR�GHO�&5e',72�SDUD�7�&�GH�OD�37$5�(/�$+2*$'2�SRU�PHGLR�GH�OD�DSOLFDFLyQ�GH�
OD� IyUPXOD� ILQDQFLHUD� I[ 3$*2� VHJ~Q� HO� SURJUDPD� GH� 0LFURVRIW� GHQRPLQDGR� ³([FHO�
YHUVLyQ�����´��
�
�����)RUPDWR��&��7�5�325�$0257,=$5�(1�(/�3(5Ë2'2�'(�23(5$&,Ï1��SDUD�HO�
3DJR�GHO�&$3,7$/�'(�5,(6*2���3DUD�HO�)RUPDWR��&��ORV�FiOFXORV�VH�KDFHQ�GH�PDQHUD�
DXWRPiWLFD� FRQ� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� DQWHULRUPHQWH�� (O� FiOFXOR� GHWHUPLQD� HO�
SDJR� 7�5� GHO� &$3,7$/�'(�5,(6*2� SDUD� OD� 37$5�(/�$+2*$'2�� SRU�PHGLR� GH� OD�
DSOLFDFLyQ�GH�OD�IyUPXOD�ILQDQFLHUD�I[ 3$*2�VHJ~Q�HO�SURJUDPD�([FHO�YHUVLyQ�������
�
����� )RUPDWR� ��� 5(680(1� '(� &26726� ),-26� 0(168$/(6� '(� 23(5$&,Ï1� <�0$17(1,0,(172� 3/$17$� <� �� '(� 3$57,&,3$&,Ï1� '(7$//(� &21� $+2552�325� &2*(1(5$&,Ï1� '(� (1(5*Ë$� (/e&75,&$� 7��� � 3DUD� HO� OOHQDGR� GH� HVWH�
IRUPDWR� VH� GHEHUiQ� FDSWXUDU� SUHYLDPHQWH� ORV� YDORUHV� \� FRQFHSWRV� HQ� ORV� IRUPDWRV�
ILQDQFLHURV��$���$�����%���&���'���(���)���*�\��+�TXH�HQ�ORV�PLVPRV�VH�VROLFLWDQ��
/RV�YDORUHV�VH� LQWURGXFHQ�HQ� ODV�FHOGDV�VRPEUHDGDV�HQ�D]XO�HQ�SHVRV� �VLQ�FHQWDYRV��
PHQVXDOHV�D�SUHFLRV�GHO�PHV�GH�VHSWLHPEUH�GHO�������
�
�����)RUPDWR����5(680(1�'(�&RVWRV�9DULDEOHV�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR�7����
3DUD�HO�OOHQDGR�GH�HVWH�IRUPDWR�VH�GHEHUiQ�OOHQDU�ORV�IRUPDWRV�ILQDQFLHURV��$���$�����%��
�&�\��'�FDSWXUDU�GLUHFWDPHQWH�ORV�PRQWRV�HQ�HVWRV�IRUPDWRV�ILQDQFLHURV�GH�DFXHUGR�D�
ORV�FRQFHSWRV�TXH�HOORV�VH�VROLFLWDQ����
/RV�YDORUHV�VH� LQWURGXFHQ�HQ� ODV�FHOGDV�VRPEUHDGDV�HQ�D]XO�HQ�SHVRV� �VLQ�FHQWDYRV��
PHQVXDOHV�D�SUHFLRV�GHO�PHV�GH�VHSWLHPEUH�GH�������
3DUD�HIHFWRV�GHO�SDJR�GH�OD�&2175$35(67$&,Ï1��GH�OD�WDULID�7��VH�PXOWLSOLFDUi�SRU�
HO� FDXGDO�PHQVXDO�GH�DJXD�HIHFWLYDPHQWH� WUDWDGD��3DUD�HIHFWRV�GH� OD�352326,&,Ï1�
GH�OD�WDULID�7���VH�PXOWLSOLFDUi�SRU�ORV�PHWURV�F~ELFRV�PHQVXDOHV�HVWLPDGRV�D�SDUWLU�GH�OD�
FDSDFLGDG�GH�GLVHxR�GH� OD�3/$17$��VHxDODGD�HQ�HO�)RUPDWR� �GDWRV� �GH� ORV�)RUPDWRV�
)LQDQFLHURV��
�
�����)RUPDWR��$��352<(&&,Ï1�'(�3$*26�'(�/$6�7$5,)$6�0(168$/(6���(Q�HO�
)RUPDWR��$�QR�VH�OOHQD�QLQJXQD�FHOGD�\�SUHVHQWD�HO�UHVXPHQ�GH�OD�RIHUWD�ILQDQFLHUD�GHO�
/,&,7$17(�\�FRQWLHQH�ORV�YDORUHV�GH�OD�&2175$35(67$&,Ï1�727$/��ODV�WDULIDV�SDUD�
OD�37$5�HQ�VXV�WUHV�FRPSRQHQWHV�7�� �7�&���7�5��7��\�7�
4��(O�FiOFXOR�GH�ODV�WDULIDV�
QR�LQFOX\H�HO�,9$��SRU�OR�TXH�OD�&2175$35(67$&,Ï1�PHQVXDO�UHVXOWDQWH�VH�HQWLHQGH�
DQWHV�GH�,9$�
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����� )RUPDWR� ���� 5(680(1� '(� /$� 352326,&,Ï1� '(� 7$5,)$6� 3$5$� 3$*26�0(168$/(6�'(�&2175$35(67$&,Ï1�727$/��6H�PXHVWUDQ�ORV�YDORUHV�PHQVXDOHV�
D� SDJDU� FRPR�&2175$35(67$&,Ï1� SDUD� FDGD� XQD� GH� ODV� WDULIDV�� VX� LQWHJUDFLyQ� \�
SURSRUFLyQ�VREUH� OD�&2175$35(67$&,Ï1�727$/��DVt� FRPR�VX�FRQYHUVLyQ�D�SHVRV�
SRU�PHWUR�F~ELFR��
(O� )RUPDWR� �� VH� OOHQD� GH� IRUPD� DXWRPiWLFD� \� SUHVHQWD� OD� 35238(67$� '(�
&2175$35(67$&,Ï1�727$/�0(168$/�TXH�RIUHFH�HO�/,&,7$17(�\�TXH�VHUYLUi�GH�
EDVH�SDUD�GHWHUPLQDU�OD�RIHUWD�VROYHQWH�PiV�HFRQyPLFD���
�
����� /RV� /,&,7$17(6�GHEHUiQ� LQWHJUDU� VX�35238(67$�(&21Ï0,&$� FRQ� WRGRV� ORV�
IRUPDWRV� ILQDQFLHURV� TXH� LQWHJUDQ� HO� GRFXPHQWR� ��� GH� IRUPD� LPSUHVD�� DVt� FRPR� XQD�
FRSLD�HQ�DUFKLYR�HOHFWUyQLFR��TXH�QR�HV�QHFHVDULR�VHD�ILUPDGD�R�UXEULFDGD�\�IROLDGD��&'�
R�'9'���PLVPR�TXH�GHEHUi�FRQWHQHU�ORV�'RFXPHQWRV��1�����\�1�����/RV�GRFXPHQWRV�\�
IRUPDWRV� ILQDQFLHURV� LPSUHVRV� \� HO� DUFKLYR� HOHFWUyQLFR� GHEHUiQ� FRLQFLGLU� DO� ������
FXDOTXLHU� GLIHUHQFLD� HQWUH� HOORV� VHUi� FRQVLGHUDGD� FRPR� FDXVD� SDUD� GHVHFKDU� OD�
SURSXHVWD�� (O� FiOFXOR� GH� ODV� WDULIDV� QR� LQFOX\H� HO� ,9$�� SRU� OR� TXH� OD�
&2175$35(67$&,Ï1�PHQVXDO�UHVXOWDQWH�VH�HQWLHQGH�DQWHV�GH�,9$�
�
7RGRV� ORV� GRFXPHQWRV� GH� OD� 35238(67$� (&21Ï0,&$� GHEHUiQ� VHU� ILUPDGRV� GH�
PDQHUD�DXWyJUDID�SRU�HO�UHSUHVHQWDQWH�OHJDO�GHO�/,&,7$17(��H[FHSWR�HO�GRFXPHQWR����
TXH�SRGUi�VHU�UXEULFDGR�R�ILUPDGR�GH�PDQHUD�DXWyJUDID��
�
$1(;26�$SpQGLFH���
$QH[R�3(�&&�� � &DUWD�&RPSURPLVR��
$QH[R�3(�$+�(&(��� (YHQWRV�&ODYH�FRQ�(URJDFLRQHV�37$5�(/�$+2*$'2��
'RFXPHQWR����� )RUPDWRV�3URSXHVWD�(FRQyPLFD��
$QH[R�3(�&)(�� 2ILFLR�&)(�


