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%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR����������������� 

&XUVR�GH�/LGHUDQoD�&tYLFD��UHDOL]DUi�VHJXQGR�HQ�
FRQWUR 

1HVWD� TXLQWD-IHLUD��
GLUHWRUHV� H� FRODERUD�
GRUHV� GDV� $VVRFLD�
o}HV� &RPHUFLDLV� H�
OLGHUDQoDV� GD� UHJLmR�
SDUWLFLSDP� GR� SUL�
PHLUR� HQFRQWUR� GR�
FXUVR� GH� /LGHUDQoD�
&tYLFD� 
2�REMHWLYR�GR�FXUVR�p�
GHVHQYROYHU� H� DSHU�
IHLoRDU� FRPSHWrQFLDV�
GH� OLGHUDQoD� SDUD�

FRQVWUXLU�UHODFLRQDPHQWRV�SURGXWLYRV�H�HVWUDWpJLDV�GH�FRQYLYrQFLD�SDX�
WDGDV�QD�FRQILDQoD�EHP�FRPR��HVWLPXODU�H�FDSDFLWDU�RV�FXUVLVWDV�D�VHUHP�
OLGHUHV�HILFD]HV�HP�SURO�GR�GHVHQYROYLPHQWR�GH�VXD�JHVWmR��SURPRYHQGR�
R� HQJDMDPHQWR� QR� DPELHQWH� GH� WUDEDOKR� SRU� PHLR� GH� XPD� OLGHUDQoD�
FRPSDUWLOKDGD�� 
2�FXUVR�WHUi�VHX�VHJXQGR�HQFRQWUR�QHVWD�WHUoD-IHLUD������GDV���K�DV���K��
FDVR� DOJXpP� TXHLUD� SDUWLFLSDU� GR� VHJXQGR� HQFRQWUR�� HQWUH� HP� FRQWDWR�
FRP�D�&DFLHU�RX�6HEUDH��1R�HQFRQWUR�VHUmR�DERUGDGRV�WHPDV��OLGHUDQoD�
H�UHSUHVHQWDWLYLGDGH�VRFLDO��OLGHUDQoD�H�HPSUHHQGHGRULVPR�FtYLFR��QHJR�
FLDomR�H�DGPLQLVWUDomR�GH�FRQIOLWRV�H�JHVWmR�HVWUDWpJLFD�GD�PXGDQoD�� 



$FHL�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR 

2V� GLUHWRUHV� HOHLWRV� SDUD� R� PDQGDWR� ���������� H� FRODERUDGRUHV� GD�
$FHL�� SDUWLFLSDUDP�GD� SULPHLUD� HWDSD� GR� SODQHMDPHQWR� HVWUDWHJLFR� QR�
GLD����GH�DEULO�GD�QRYD�JHVWmR�GD�$FHL�� 

$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWRUD�UHJLRQDO�5HQDWD�&ULV�
WLDQH�GD�6LOYD��QD�VHGH�GD�$FHL� 

�2V�GLUHWRUHV�H�FRODERUDGRUHV�DSUHVHQWDP�SDSpLV�HVSHFtILFRV��D�LQWHUD�
omR�HQWUH�HOHV�RIHUHFH�JUDQGHV�RSRUWXQLGDGHV�SDUD�D�WURFD�GH�H[SHULrQ�
FLDV��D�DPSOLDomR�GH�FRQKHFLPHQWR�VREUH�R�IXQFLRQDPHQWR�GD�HQWLGDGH�
H�R�HQWHQGLPHQWR�VREUH�DV�UHVSRQVDELOLGDGHV�GD�$FHL��6HP�G~YLGDV��R�
SODQHMDPHQWR�p�R�HOHPHQWR�QRUWHDGRU�SDUD�D�PHOKRULD�GH�SURFHVVRV�H�D�
TXDOLGDGH�QR�DWHQGLPHQWR�DR�DVVRFLDGR� 

$�ILQDOLGDGH�p�RUJDQL]DU�H�GH�RWLPL]DU�RV�WUDEDOKRV�GD�QRYD�JHVWmR�� 

³2�SODQHMDPHQWR�SHUPLWH�GDU�XPD�GLUHWUL]�PDLV�FODUD��GLQkPLFD�H�VHJX�
UDQoD� TXDQWR� jV� WDUHIDV� TXH� R�PDQGDWR� GR� QRYR� SUHVLGHQWH� SUHWHQGH�
VHJXLU´��REVHUYD�R�SUHVLGHQWH�&LGLYDOGR�2VLOLHLUH��� 

3UHVLGHQWH��GD�&DFLHU—&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

3DODYUD�GR�3UHVLGHQWH 
7RGRV� QyV�� HP� DOJXP�PRPHQWR�
GD� YLGD�� Mi� HVFXWDPRV� D� H[SUHV�
VmR� 
D�XQLmR� ID]�D� IRUoD
��e�XPD�
H[SUHVVmR� VREHMDPHQWH� FRQKHFL�
GD�H�XVDGD��PDV�GH�XPD�VDEHGR�
ULD� LPHQVD�� SRLV� R� VXFHVVR� GR�
WUDEDOKR� HP� HTXLSH� SDVVD� MXVWD�
PHQWH� SHOD� XQLmR�� SHOR� WUDEDOKR�
HP� FRQMXQWR� 
 
&DGD� LQGLYtGXR�� FRP� WRGDV� DV�
VXDV� VLQJXODULGDGHV��p� LPSRUWDQ�
WH�� PDV� SDUD� DOFDQoDU� XP� EHP�
PDLRU� H� FRPXP�� FDGD� XP� GHYH�
WUDEDOKDU�SDUD�R�WRGR��HP�IXQomR�
GD� HTXLSH� 
 
%DVWD�SHQVDU�TXH��H�VH�R�REMHWLYR�
IRVVH�� SRU� H[HPSOR�� PRYHU� XP�
REMHWR�GH�JUDQGHV�GLPHQV}HV��VH�
WRGRV� VH� XQLUHP� H� HPSXUUDUHP�
QD� PHVPD� GLUHomR�� D� PHWD� VHUi�
DWLQJLGD� HP�PHQRU� WHPSR� H� HP�
PHQRU� HVIRUoR� 
 
(QWmR��VH� WRGRV�VH�XQLUHP�H� WUD�
EDOKDUHP� HP� FRQMXQWR�� SDUD� R�
EHP�GR� WRGR��QD�PHVPD�GLUHomR�
H�SDUD�R�PHVPR�SURSyVLWR��R�VX�
FHVVR� VHUi� XPD� FHUWH]D�� DVVLP�
FRPR�D�VDWLVIDomR�H�D�UHDOL]DomR�
SHOR�WUDEDOKR�IHLWR� 

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 

3UHVLGHQWH�GD�&DFLHU 

  



 (PSUHViULD�GH�8PXDUDPD�UHSUHVHQWDUi�D�UHJLmR�GD�&DFLHU�HP�SUHPLDomR�
HVWDGXDO 

$� HPSUHViULD� XPXDUD�
PHQVH� &DUOD� 5HJLQD�
0RUHLUD� )UDVTXHWWH� p�
XPD� GDV� ILQDOLVWDV � GR�
3UrPLR� )DFLDS� 0XOKHU�
(PSUHHQGHGRUD�� TXH�
EXVFD� UHFRQKHFHU�� GL�
YXOJDU�H�SUHPLDU�R�UHOD�
WR�GH�PXOKHUHV�TXH�VmR�
H[HPSORV�SDUD�R�DVVRFL�
DWLYLVPR�SDUDQDHQVH� 
2�SUrPLR�p�XPD�LQLFLD�
WLYD� GD� )DFLDS�0XOKHU��
FRP� R� DSRLR� GDV� GR]H�
&RRUGHQDGRULDV�GR�6LV�
WHPD�)DFLDS�  
$�SUHPLDomR�IRL�GLYLGL�
GD� HP� GXDV� HWDSDV�� D�
UHJLRQDO� H� D� HVWDGXDO��
1D� SULPHLUD�� FDGD� &R�
RUGHQDGRULD� IRUPRX�
XPD� FRPLVVmR� SDUD�

DQDOLVDU�D�KLVWyULD�GDV�FDQGLGDWDV�H�VHOHFLRQRX�DSHQDV�XPD�GHODV�SDUD�UHSUHVHQWDU�VXD�UHJLmR��1D�DYDOLDomR�
GDV�FRQFRUUHQWHV�IRUDP�FRQVLGHUDGRV�DVSHFWRV�FRPR�JHVWmR��SODQHMDPHQWR�HVWUDWpJLFR��GHVHPSHQKR�RUJDQL�
]DFLRQDO��WUDMHWyULD�H�DVFHQVmR�SURILVVLRQDO��(VVDV�ILQDOLVWDV�VHJXLUmR�SDUD�D�VHJXQGD�HWDSD��D�HVWDGXDO� 
$�FHULP{QLD�GH�SUHPLDomR� DFRQWHFHUi�QR� GLD����GH�PDLR�GH�������HP�&XULWLED��'XUDQWH�R�HYHQWR��DV�SDUWL�
FLSDQWHV�UHFHEHUmR FHUWLILFDGRV H WURIpXV�DOXVLYRV j SUHPLDomR� 

8P�SRXFR�GD�QRVVD�ILQDOLVWD�GD�UHJLmR�GD�&DFLHU�-�$�HPSUHViULD�
&DUOD�5HJLQD�0RUHLUD�)UDVTXHWWH� p�SURSULHWiULD�� OtGHU� H� JHVWRUD�
GR�5RPD
V�+RWHO�Ki����DQRV� �-RUQDOLVWD�&RDFKH�H �3URJUDPDGR�
UD�HP�1HXUROLQJXtVWLFD� �YHP�VH�GHGLFDQGR�D�JHVWmR�H�OLGHUDQoD�
KXPDQL]DGD��(P�VXD�HPSUHVD��PDQWpP�XPD�UHODomR�HVWUHLWD�FRP�
VHXV�FRODERUDGRUHV�H�FOLHQWHV�H�WHP�FRPR�YDORU�PDLRU�R�VHU�KX�
PDQR� �$� HPSUHViULD� DFUHGLWD� TXH� LQYHVWLU� QR� EHP� HVWDU� H� QDV�
UHODo}HV�GH�FRQILDQoD�FRP�VXD�HTXLSH�H�VHXV�KyVSHGHV��SRVVLELOL�
WD �XP�DWHQGLPHQWR�GLIHUHQFLDGR��RQGH�WRGRV�VH�VHQWHP�UHVSHLWD�
GRV�HP�VXDV� LQGLYLGXDOLGDGHV �H�DFROKLGRV��3DUD�HOD��D�HPSUHVD�
WHP�DOPD�H�FRUDomR�H �GHVWD� IRUPD��YHP�DOFDQoDQGR�UHVXOWDGRV�
SRVLWLYRV�H �FUHVFLPHQWR� �FRP�PDLRU�IDFLOLGDGH�H�FRP�UHVSHLWR�
DRV� VHXV� SURSyVLWRV�� 3URSyVLWRV� HVWHV�� TXH� HVWmR� DOLQKDGRV� DR�
GHVHQYROYLPHQWR�GR�VHU�KXPDQR� �7DPEpP�FUr��TXH�R�HPSUHVi�
ULR�WHP�XPD�UHVSRQVDELOLGDGH�VRFLDO�HP�VHX�PXQLFtSLR�H�UHJLmR�H�
HVWi�HQYROYLGD�QHVWD�FDXVD��$WXDQWH�HP�YiULRV�JUXSRV��GHVWDFD�R�
SURJUDPD�6HEUDH�0XOKHU��GR�TXDO�SDUWLFLSD�Ki���DQRV�H�TXH�VH�
JXQGR�HOD��WURX[H�YiULRV�LQVLJKWV��WURFDV�H�H[SHULrQFLDV�VLJQLILFD�
WLYDV�FRP�RXWUDV�HPSUHViULDV�H�LQVWLWXLo}HV�H�WDPEpP�UHVVDOWD�D�
LPSRUWkQFLD� GD�$&,8�� GR &RQVHOKR� GD�0XOKHU� (PSUHViULD�� GD�
&kPDUD� GD�0XOKHU�� 6HVF� H� 6HQDF� HP� VXD� UHGH� GH� TXDOLILFDomR�
HQTXDQWR�HPSUHViULD� 
 

1D�UHJLmR�GD�&DFLHU��WLYHPRV���LQVFULWDV��H�FRQWDUHPRV�D�KLVWRULD�GH�QRVVDV�UHSUHVHQWDQWHV�RV�TXDLV�QmR�HVWD�
UmR�QD�ILQDO�PDLV�TXH�D�FRRUGHQDGRULD�WHP�JUDWD�VDWLVIDomR�GH�Wr-ODV�FRPR�UHSUHVHQWDQGR�WRGDV�DV�HPSUHVi�
ULDV� 



1RHO\�GR�1DVFLPHQWR�3HUHLUD�&RUoR�� 
 
,QLFLRX� D� IDFXOGDGH� GH� DGPLQLVWUDomR� HP� ������ H� HP� XP�
SURMHWR� GH� IRUPDU� XPD� HPSUHHQGLPHQWR� YHLR� R� VRQKR� GH�
PRQWDU�D�ORMD�GH�XWLOLGDGHV�'DFDVD�� 
(P�������DSDUHFHX�D�RSRUWXQLGDGH�GH�FRPSUDU�XPD�ORMD�D�
����� NP� HP�0DWR�*URVVR�� D� HPSUHVD� LQLFLRX� SHTXHQD� H�
DRV�SRXFRV�IRL�FUHVFHQGR��KRMH�FRQVWD�FRP�XP�TXDGUR�GH�
FRODERUDGRUHV�GH���� 
$�HPSUHVD�WHP�GHILQLGR�PLVVmR��YLVmR�H�YDORUHV�R�TXDO�HV�
Wi�DOLQKDGR�FRP�VHXV�FRODERUDGRUHV�SDUD�EXVFD�GH�HILFLrQ�
FLD�H�HILFiFLD� 
 
 
 
 
 

 
$QGUHLD�%DWLVWD�6LOYD� 
 
6yFLD�SURSULHWiULD�GR�JUXSR�,YDJR�QD�TXDO�DWXD�QR�YDUHMR�FRP�
�� XQLGDGHV� VHQGR��� XQLGDGH� HP�7DSHMDUD–� 35�� QR� UDPR�GH�
PyYHLV� H� HOHWURGRPpVWLFRV� �� ,PSHUDGRU�0yYHLV� H� (OHWURGR�
PpVWLFRV����XQLGDGHV�HP�&LDQRUWH�–35��QR�UDPR�GH�PyYHLV�H�
GHFRUDomR� �� ,PSHUDGRU�+RPH�'HVLJQ�� H� RXWUD� UDPR�GH� FRO�
FK}HV���([FOXVLYD�&DVWRU��H�RXWUD�XQLGDGH�HP�8PXDUDPD-3U��
QR�UDPR�WDPEpP�GH�FROFK}HV���([FOXVLYD�&DVWRU��Ki����DQRV�
DWXDQGR�H�HPSUHHQGHQGR� 
$WXD�QR�Q~FOHR�GD�PXOKHU�HPSUHViULD�GH�7DSHMDUD��FRP�SDU�
WLFLSDomR�EHP�IRFDGD�SDUD�R�GHVHQYROYLPHQWR�GDV�PXOKHUHV�
TXH�HVWmR�D�IUHQWH�GDV�HPSUHVDV� 
 
 
 
 
 
 
 
 
 
&DFLHU�WHP�DSURYDomR�GH�OHL�SDUD�XWLOLGDGH�S~EOLFD 
 
$�OHL�SDUD�DSURYDomR�GD�FRRUGHQDGRULD�FRPR�XWLOLGDGH�S~EOLFD��IRL�DSURYDGD�QHVWD�VHJXQGD-IHLUD�����H�SX�
EOLFDGD�QR�HGLWDO�GR�GLD����GH�DEULO�GH�������XP�JUDQGH�DYDQoR�SDUD�D�FRRUGHQDGRULD� 



&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV�&RPHUFLDLV�H�(P�

SUHVDULDLV�GD�(QWUH�
5LRV—&$&,(5 

 
$Y��5XL�%DUERVD����� 

)RQH�������������-���� 
FDFLHU#FDFLHU�FRP�EU 

  
 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLV�
KL 

���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2UODQ�
GR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�0X�
OKHU�(PSUHViULD���)DWtPD�
$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

6LFUHGL� p� D� LQVWLWXLomR� ILQDQFHLUD� TXH� PDLV� OLEHURX�
UHFXUVRV�SHOR�3URQDI�HP����� 

1R�UDQNLQJ�GR�%1'(6��D�&RRSHUDWLYD�WDPEpP�RFXSD�R����OXJDU�HP�RSH�
UDo}HV�LQGLUHWDV�QDV�OLQKDV�3URQDPS��,QRYDJUR�H�0RGHUDJUR 

0DLV�XPD�YH]��R�6LFUHGL�–�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRP�PDLV�GH�
��PLOK}HV�GH�DVVRFLDGRV�H�DWXDomR�HP����HVWDGRV�H�QR�'LVWULWR�)HGHUDO�–�p�
GHVWDTXH�QR� UDQNLQJ�GH� GHVHPEROVRV�GR�%DQFR�1DFLRQDO�GH�'HVHQYROYL�
PHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6���(QWUH�MDQHLUR�H�GH]HPEUR�GH�������
R�6LFUHGL�UHDOL]RX�DSUR[LPDGDPHQWH����PLO�RSHUDo}HV��WRWDOL]DQGR�PDLV�GH�
5������ELOKmR�OLEHUDGRV�SRU�PHLR�GR�3URJUDPD�1DFLRQDO�GH�)RUWDOHFLPHQWR�
GD�$JULFXOWXUD�)DPLOLDU��3URQDI���TXH�SUHVWD�DWHQGLPHQWR�GLIHUHQFLDGR�DRV�
SHTXHQRV�DJULFXOWRUHV��VHQGR�R�DJHQWH�ILQDQFHLUR�FRP�R�PDLRU�YROXPH�GH�
RSHUDo}HV�QHVWD�FDWHJRULD� 

2�UDQNLQJ�DQXDO�GR�%1'(6� LGHQWLILFD�R�GHVHPSHQKR�GDV� LQVWLWXLo}HV� IL�
QDQFHLUDV�QDV�RSHUDo}HV�LQGLUHWDV��DTXHODV�HP�TXH�R�EDQFR�GH�GHVHQYROYL�
PHQWR� SDUWLFLSD� LQGLUHWDPHQWH� QR� UHSDVVH� GH� UHFXUVRV� SRU� PHLR� GH� XP�
DJHQWH�ILQDQFHLUR�D�HOH�FUHGHQFLDGR��FRPR�QR�FDVR�GR�6LFUHGL� 

1D�OLVWD�GR�%1'(6��R�6LFUHGL�WDPEpP�IRL�FODVVLILFDGR�QD�SULPHLUD�SRVLomR�
QRV�ILQDQFLDPHQWRV�GR�,QRYDJUR��ILQDQFLDPHQWR�SDUD�LQFRUSRUDomR�GH�LQR�
YDo}HV� WHFQROyJLFDV�QDV� SURSULHGDGHV� UXUDLV�� QRV� ILQDQFLDPHQWRV�GR�3UR�
QDPS��SDUD�LQYHVWLPHQWRV�GRV�PpGLRV�SURGXWRUHV�UXUDLV��H�� WDPEpP��OLGH�
URX�QRV�UHSDVVHV�GD�0RGHUDJUR��SDUD�SURMHWRV�GH�PRGHUQL]DomR�H�H[SDQVmR�
GD�SURGXWLYLGDGH�QRV�VHWRUHV�DJURSHFXiULRV� 

6HJXQGR�$QWRQLR�6LGLQHL�6HQJHU��VXSHULQWHQGHQWH�GH�&UpGLWR�5XUDO�H�'LUH�
FLRQDGRV�GR�%DQFR�&RRSHUDWLYR�6LFUHGL��R�ERP�GHVHPSHQKR�GD�LQVWLWXLomR�
p�UHVXOWDGR�GR�IRFR�QRV�DVVRFLDGRV��³$�DJULFXOWXUD�IDPLOLDU�p�IXQGDPHQWDO�
SDUD�R�GHVHQYROYLPHQWR�GR�3DtV��SRLV��DOpP�GD�VXD�UHOHYkQFLD�SDUD�D�HFR�
QRPLD��p�GHOD�TXH�GHULYD�JUDQGH�SDUWH�GRV�DOLPHQWRV�TXH�FKHJDP�j�PHVD�
GDV�IDPtOLDV��1yV�DSRLDPRV�IRUWHPHQWH�QRVVRV�DVVRFLDGRV�GHVVH�VHJPHQWR��
EXVFDQGR�FRQKHFHU�D�UHDOLGDGH�GH�FDGD�XP�H�GDU�VXSRUWH�DR�VHX�FUHVFLPHQ�
WR�H��SRU�FRQVHTXrQFLD��GDV�VXDV�UHJL}HV´��DILUPD��                       

1R�WRWDO��R�6LFUHGL�OLEHURX��HP�������DSUR[LPDGDPHQWH�5������ELOK}HV�SRU�
PHLR�GR�3URQDI��HP�PDLV�GH�����PLO�RSHUDo}HV��(VWH�PRQWDQWH�FRUUHVSRQ�
GH�jV�RSHUDo}HV�UHDOL]DGDV�FRP�UHFXUVRV�GR�%1'(6�H�GH�RXWUDV�IRQWHV�GH�
UHFXUVRV��FRPR�D�FDSWDomR�GH�SRXSDQoD�MXQWRV�DRV�DVVRFLDGRV�GD�LQVWLWXL�
omR�ILQDQFHLUD�FRRSHUDWLYD� 

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR� ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�
FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQ�
GH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�
GH���PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�GH�GRQRV�GR�QHJyFLR��
&RP�SUHVHQoD�QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGH�
UDO��FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�PDLV�GH�����SURGXWRV�H�VHUYL�
oRV�ILQDQFHLURV��ZZZ�VLFUHGL�FRP�EU�� 

 
$FUH�� $ODJRDV�� %DKLD�� &HDUi�� *RLiV�� 0DUDQKmR�� 0DWR� *URVVR�� 0DWR�
*URVVR� GR� 6XO��0LQDV�*HUDLV��3DUi��3DUDtED��3DUDQi��3HUQDPEXFR�� 3L�
DXt��5LR�GH�-DQHLUR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�6XO��5RQG{QLD��
6DQWD�&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 

)RQWH��,PSUHQVD�6LFUHGL 


