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$FLFR���$QGHUVRQ��DJUDGHFHX�D�FRQILDQ�
oD� GHSRVLWDGD� SHORV� DVVRFLDGRV� H� HP�
WRGD�D�QRYD�HTXLSH�GH�GLUHWRUHV��H�HVWRX�
FLHQWH�TXH�p�HQRUPH�D�PLQKD�UHVSRQVD�
ELOLGDGH� GH� GDU� SURVVHJXLPHQWR� DR� WUD�
EDOKR�GH�WmR�LOXVWUHV�SUHVLGHQWHV�TXH�PH�
DQWHFHGHUDP�H�TXH�IL]HUDP�SHOD�DVVRFL�
DomR�FRPHUFLDO� 
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$V� LQVFULo}HV� SDUD� R� ,,�
3UrPLR� )DFLDS� 0XOKHU�
(PSUHHQGHGRUD� HVWmR�
DEHUWDV� DWp� R� GLD� ��� GH�
DEULO�GH������ 
2�SUrPLR�p�GHVWLQDGR�SD�
UD� PXOKHUHV� HPSUHHQGH�
GRUDV�� FRP� PDLV� GH� ���
DQRV�� DVVRFLDGDV� D� XPD�
HQWLGDGH� SHUWHQFHQWH� DR�
VLVWHPD�GD�)HGHUDomR�GDV�
$VVRFLDo}HV� &RPHUFLDLV�

H�(PSUHVDULDLV�GR�(VWDGR�GR�3DUDQi�– )$&,$3� 
$�SUHPLDomR�TXHU�YDORUL]DU�HPSUHHQGHGRUDV�TXH�VHUYHP�GH�H[HPSOR�H�HVWtPXOR�
DR�VXUJLPHQWR�GH�QRYRV�QHJyFLRV�QR�3DUDQi��$V�$&(V�GD�UHJLmR�GHYHUmR�GLYXO�
JDU�DRV�VHXV�DVVRFLDGRV�TXH�VHMDP�PXOKHUHV��SDUD�TXH�VH�FDGDVWUHP�QR�OLQN�DEDL�
[R� 
/LQN�SDUD�LQVFULomR� KWWSV���PDWHULDLV�IDFLDS�RUJ�EU�LL-SUHPLR-IDFLDS-PXOKHU-
HPSUHHQGHGRUD"
IEFOLG ,Z$5�:D��MZI�-+HQ7Y7TT.�,36)�.Q�O7UYJ1,1;-
���[�,<9[=�,[(,$S4R 
 

)RQWH��,PSUHQVD�)DFLDS 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

$FLW�UHDOL]D�SULPHLUD�HWDSD�GH�3ODQHMDPHQWR�
(VWUDWHJLFR�GR�16�GD�0XOKHU�(PSUHViULD 

3DODYUD�GR�3UHVLGHQWH 
0DLV� GR� TXH� UHSUHVHQWDU� RV� LQ�
WHUHVVHV� GDV� $FHV� GD� UHJLmR��
DFUHGLWDPRV� TXH� D� QRVVD� FRRU�
GHQDGRULD� WDPEpP� p� UHVSRQVi�
YHO�SRU�FRQWULEXLU�FRP�R�GHVHQ�
YROYLPHQWR�GD�QRVVD�UHJLmR�� 
 
3HUFHER� KRMH�� D� LPSRUWkQFLD�� R�
WDPDQKR� GD�&RRUGHQDGRULD� GDV�
$VVRFLDo}HV�&RPHUFLDLV� H� (P�
SUHVDULDLV� GD� (QWUH� 5LRV�� &DFL�
HU��SHUFHER�TXH�SUHFLVDPRV�QRV�
XQLU��HVWDU�MXQWRV��FDPLQKDU�MXQ�
WRV�� (VWDPRV� WUDEDOKDQGR�� FRP�
PXLWD� GHGLFDomR�� SDUD� HQWHQGHU�
R� TXH� SRGHPRV� ID]HU� SRU� FDGD�
XPD� GH� QRVVDV� $FHV�� PXLWR�
DOpP� GH� VHUYLoRV�� HVWUXWXUDV��
FXUVRV� RX� SDOHVWUDV�� TXHUHPRV�

DSRLDU� QRVVDV� HQWLGDGHV� WUDQV�
IRUPDQGR� QD� FDVD� GR� HPSUHVi�
ULR��$R�PHVPR�WHPSR��QmR�VHUH�
PRV� FRDGMXYDQWHV� TXDQGR� RV�
DVVXQWRV� IRUHP�SROtWLFD� XUEDQD��
VHJXUDQoD�� LQIUDHVWUXWXUD� H� JH�
UDomR�GH�HPSUHJRV� 
 
8P�PRPHQWR�HP�TXH�LQLFLDPRV�
XP�QRYD�IDVH�GD�FRRUGHQDGRULD�
TXH�UHSUHVHQWD��KRMH��R�SURJUHV�
VR�GD�QRVVD�TXHULGD�UHJLmR��5H�
JLmR�TXH�HVFROKHPRV�SDUD�DPDU��
SDUD� FULDU� QRVVRV� ILOKRV�� JHUDU�
HPSUHJRV�D�UHJLmR�TXH�QyV�TXH�
UHPRV�� MXQWRV�� YHU� FRP� PDLV�
TXDOLGDGH�GH�YLGD��PDLV� MXVWD� H�
SUyVSHUD�SDUD�WRGRV� 

 

           

%UDoR� LPSRUWDQWH� GH� DWXDomR�
GD�$FLW�7DSHMDUD��R�1~FOHR��GD�
0XOKHU� (PSUHViULD� GHILQLX�
QHVWD� TXDUWD-IHLUD�� ��� D� SUL�
PHLUD� HWDSD� GR� SODQHMDPHQWR�
HVWUDWpJLFR� GD� DWXDomR� GR� Q~�
FOHR�� 2� LQWXLWR� p� GHVHQYROYHU�
SURMHWRV� FRP� R� REMHWLYR� GH�
XQLU� H� SURPRYHU� R� IRUWDOHFL�
PHQWR�GD�PXOKHU�HPSUHViULD�H�
HPSUHHQGHGRUD�� 

$� PHGLDomR� GR� WUDEDOKR� IRL�
UHDOL]DGR� SHOD� H[HFXWLYD� GD�
&DFLHU� H� � FRQVXOWRUD� UHJLRQDO�
GD�)DFLDS��5HQDWD�6LOYD� 
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$�$FLX�UHFHEHX��QD�WDUGH�GHVWD�TXLQWD-IHLUD�������D�YLVLWD�
WpFQLFD� GH� XP� JUXSR� GH� FRODERUDGRUHV� GD� $VVRFLDomR�
&RPHUFLDO�H�(PSUHVDULDO�GH�3DUDQDYDt��$&,$3�� 

5HFHSFLRQDGRV� SHOR� SUHVLGHQWH� 2UODQGR� /XL]�
6DQWRV�� SHOR� SUHVLGHQWH� GR� &RQVHOKR� GR� -RYHP�
(PSUHViULR� �&RQMRYH��� +HLWRU� 6RX]D� 9LYLDQ�� H�
SHOD� SUHVLGHQWH� GR�&RQVHOKR�GD�0XOKHU�(PSUH�
ViULD� H� ([HFXWLYD�� &DUOD� 5HJLQD� 0RUHLUD� )UDV�
TXHWWH�� RV� YLVLWDQWHV� FRQKHFHUDP� HP� GHWDOKHV�
WRGRV�RV�VHWRUHV�GD�HQWLGDGH� 
�(VWDPRV� HP� EXVFD� GR� LQWHUFkPELR� GH� LGHLDV� H�
ERDV�SUiWLFDV�H�SDUD�WDQWR�HODERUDPRV�XP�FURQR�
JUDPD� FRP�YLVLWDV� D�&DPSR�0RXUmR��&DVFDYHO��
7ROHGR�H�8PXDUDPD���H[SOLFD�R�JHUHQWH�H[HFXWL�
YR�GD�$FLDS��&DUORV�+HQULTXH�6FDUDQGHOOL� 
�$� WURFD� GH� LQIRUPDo}HV� H� D� SDUFHULD� HQWUH� DV�
DVVRFLDo}HV�VHPSUH�p�XPD�H[SHULrQFLD�PXLWR�ULFD�
H� GHPRQVWUD� TXH� WRGDV� EXVFDP� XP� SDWDPDU� GH�
H[FHOrQFLD�SDUD�DWHQGHU�PHOKRU�HPSUHViULRV��FR�
ODERUDGRUHV� H� D� VRFLHGDGH� HP� JHUDO��� UHVVDOWD� R�
SUHVLGHQWH�GD�$FLX��2UODQGR�/XL]�6DQWRV� 

$FLX�UHFHEH�YLVLWD�GH�FRODERUDGRUHV�GD�$FLDS��
3DUDQDYDt 

&RPHoD� D� YDOHU� QHVWD� VHPDQD� D� QRYD� UHJXODPHQWDomR� GR�
%DQFR� &HQWUDO� SDUD� FREUDQoDV� GH� FRPSUDV� HP� PRHGD� HV�
WUDQJHLUD�QR�FDUWmR�GH�FUpGLWR��$�PHGLGD�REULJD�DV�LQVWLWXL�
o}HV�ILQDQFHLUDV�D�FREUDU�R�GyODU�FRP�D�FRWDomR�GR�GLD�HP�
TXH�DV�FRPSUDV�IRUDP�UHDOL]DGDV�H�QmR�PDLV�QR�IHFKDPHQWR�
GD�IDWXUD��FRPR�HUD�IHLWR�SHOD�PDLRULD�GRV�EDQFRV��$V�LQVWL�
WXLo}HV�ILQDQFHLUDV�WDPEpP�SDVVDP�D�VHU�REULJDGDV�D�DSUH�
VHQWDU� R� GHWDOKDPHQWR� GR� FiOFXOR� GDV� FRPSUDV� LQWHUQDFLR�
QDLV�  
%& -�3DUD�R�6LFRRE��PDLRU�LQVWLWXLomR�FRRSHUDWLYD�GH�FUpGL�
WR�GR�SDtV��D�GHWHUPLQDomR�GR�%DQFR�&HQWUDO�QmR�p�QRYLGD�
GH��$�SUiWLFD�Mi�p�UHDOL]DGD�Ki�DOJXQV�DQRV�QRV�FDUW}HV�6LFR�
REFDUG�� ³&RPR� R� IRFR� GR� 6LVWHPD� p� QR� FRRSHUDGR�� QRVVR�
REMHWLYR�p� VHPSUH�SURPRYHU�DV�PHOKRUHV�FRQGLo}HV�SDUD�D�
MXVWLoD� ILQDQFHLUD�� 2� FRQVXPLGRU� SUHFLVD� VDEHU� TXDQWR� YDL�
FXVWDU� VXD� FRPSUD�� (VVD� p� XPD� IHUUDPHQWD� GH� JHVWmR�� TXH�
DMXGD�QD�HVFROKD�GD�DTXLVLomR�H�QR�FRQWUROH�GR�RUoDPHQWR��
6HP� DIOLomR� H� VHP� VXUSUHVDV� QR� UHFHELPHQWR� GD� IDWXUD´��
DILUPD�0DUFRV�&KDYHV��6XSHULQWHQGHQWH�GH�&DUW}HV�GR�6L�
FRRE� 
2XWUD�YDQWDJHP -�2�6LFRREFDUG�RIHUHFH�RXWUD�JUDQGH�YDQ�
WDJHP��³8VDPRV�D�FRWDomR�37$;��WD[D�GH�FkPELR�FDOFXOD�
GD� GXUDQWH� R� GLD� SHOR� %DQFR� &HQWUDO�� VHP� QHQKXPD� WD[D�
DGLFLRQDO�� FRPR� p� FRPXP� DFRQWHFHU� HP� RXWUDV� LQWXLo}HV��
(P�PpGLD�� RV� EDQFRV� FREUDP� FHUFD� GH� ���GH� VREUHWD[D´��
SRQWXD�0DUFRV�&KDYHV�  
)DFLOLGDGHV -�2V�XVXiULRV�GR�6LFRREFDUG�WrP�XPD�VpULH�GH�
IDFLOLGDGHV� SHOR� DSS�� $OpP� GH� DFHVVDU� R� GHWDOKDPHQWR� GD�
FRPSUD��SRGHP�SURJUDPDU�R�EORTXHLR�H�GHVEORTXHLR�GR�XVR�
LQWHUQDFLRQDO�JHUDU�FDUW}HV�YLUWXDLV�  (P�EUHYH�WDPEpP�VHUi�
SRVVtYHO�FRQVXOWDU�D�FRWDomR�GR�GyODU�GR�GLD��2V�LQWHUHVVD�
GRV� HP� DGTXLULU� H� FRQKHFHU� RV� EHQHItFLRV� GR� 6LFRREFDUG�
GHYHP�VH�GLULJLU�D�XPD�GDV�FRRSHUDWLYDV�GR�6LFRRE��$FHVVH�
R�VLWH KWWSV���ZZZ�VLFRRE�FRP�EU� H�FRQILUD�D�DJrQFLD�PDLV�

SUy[LPD� �%HQHItFLRV -�2V�EHQHItFLRV�GR�6LFRREFDUG 
��5HFRPSHQVDV 
&RP� R� 6LFRREFDUG� FDGD� FRPSUD� QR� FUpGLWR� FRQWD�
SRQWRV�� TXH� SRGHP� VHU� WURFDGRV� SRU� SURGXWRV�� YLD�
JHQV�H�PXLWR�PDLV�  
��'HVFRQWR�QD�DQXLGDGH 
$V�FRPSUDV�QR�FUpGLWR�GmR�GHVFRQWR�QD�DQXLGDGH� 
� 8P�DSS�SHUIHLWR�SDUD�R�FRRSHUDGR 
&RP�R�DSS�6LFRREFDUG�R�FRRSHUDGR�SRGH�JHUDU�FDU�
W}HV� YLUWXDLV�� GHILQLU� OLPLWHV� SRU� FDWHJRULD� H� PXLWR�
PDLV��7DPEpP�Gi�SDUD�DWLYDU�D�IDWXUD�GLJLWDO�H�SURWH�
JHU�D�QDWXUH]D�  
� 3DUWLFLSDU�GD�GHFLVmR�GRV�UHVXOWDGRV 
1R�FRRSHUDWLYLVPR�WHU�YR]�p� LPSRUWDQWH�H� WHP�YDORU�
HP�WRGDV�DV�GHFLV}HV��1R�ILP�GH�FDGD�DQR��R�FRRSHUD�
GR�H�D�FRRSHUDWLYD�GHFLGHP�MXQWRV�R�TXH�ID]HU�FRP�RV�
UHVXOWDGRV� JHUDGRV�� LQYHVWLU� QD� FRPXQLGDGH�� DSRLDU�
XPD�FDXVD�RX�DWp�PHVPR�GLYLGLU�HQWUH�RV�DVVRFLDGRV�  
� )DFLOLGDGH�SDUD�FRPSUDU�QR�H[WHULRU 
3DUD� TXH� DV� YLDJHQV� VHMDP� DLQGD� PHOKRUHV�� FRP� R�
6LFRREFDUG� D� FRWDomR� XVDGD� HP� FRPSUDV� LQWHUQDFLR�
QDLV�p�R�GyODU�GR�PRPHQWR�GD�FRPSUD��$VVLP��R�VHX�
FRRSHUDGR�QmR�WHP�VXUSUHVDV�QD�KRUD�GH�SDJDU�D�IDWX�
UD� 
� 3DJRX��OLEHURX 
$SyV�SDJDU�D�IDWXUD��R�FRRSHUDGR�QmR�SUHFLVD�HVSHUDU�
GLDV�SDUD� OLEHUDU�R�OLPLWH�GR�6LFRREFDUG��5HDOL]DQGR�
R� SDJDPHQWR� QRV� FDQDLV� GR� 6LFRRE� DWp� jV� ��K�� HP�
SRXFRV�PLQXWRV�R�VDOGR�Mi�p�OLEHUDGR� 
� -XVWLoD�)LQDQFHLUD�QDV�WD[DV�GH�MXURV 
&RP�R�6LFRREFDUG�RV�MXURV�VmR�MXVWRV�H�UHFRQKHFLGRV�
FRPR�RV�PDLV�EDL[RV�GR�PHUFDGR 

�)RQWH��,PSUHQVD�6LFRRE 

6,&22%��&DUWmR�GH�FUpGLWR�FRP�FRWDomR�GR�GLD�
QmR�p�QRYLGDGH�SDUD�FRRSHUDWLYDV�GH�FUpGLWR 



$FLPHP�UHDOL]D�SODQHMDPHQWR�HVWUDWpJLFR 
1D� ~OWLPD� VHJXQGD-
IHLUD� ��������� D� $V�
VRFLDomR� &RPHUFLDO�
GH� 0DULOX]–� $FL�
PHP� UHDOL]RX� D� ���
HWDSD� GR� 3ODQHMD�
PHQWR� (VWUDWpJLFR�
GD� HQWLGDGH� SDUD� R�
ELrQLR� �����������
3DUWLFLSDUDP� GR� HQ�
FRQWUR�� D� QRYD� GLUH�
WRULD�H�D�FRODERUDGR�
UD�1DWDOLD��$V� DWLYL�
GDGHV� IRUDP� FRQGX�
]LGDV� SHOD� FRQVXOWR�
UD�� 5HQDWD� &ULVWLDQH�
GD� 6LOYD� GD� )$&,�
$3�� 3DUD� R� SUHVL�
GHQWH� GD� $FLPHP�
$GULDQR� 0DUTXHV��
³R� SODQHMDPHQWR� p�
XP� SURFHVVR� FRQWL�
QXR� H� GLQkPLFR��
VHQGR� IXQGDPHQWDO�
D� SDUWLFLSDomR� GH�

WRGRV´��(PERUD�GLUHWRUHV�H�FRODERUDGRUD�DSUHVHQWHP�SDSpLV�HVSHFtILFRV��D� LQWHUDomR�HQWUH�HOHV�RIHUHFH�
JUDQGHV�RSRUWXQLGDGHV�SDUD�D�WURFD�GH�H[SHULrQFLDV��D�DPSOLDomR�GH�FRQKHFLPHQWR�VREUH�R�IXQFLRQDPHQ�
WR�GD�HQWLGDGH�H�R�HQWHQGLPHQWR�VREUH�DV�UHVSRQVDELOLGDGHV�GD�$FLPHP��6HP�G~YLGDV��R�SODQHMDPHQWR�p�
R�HOHPHQWR�QRUWHDGRU�SDUD�D�PHOKRULD�GH�SURFHVVRV�H�D�TXDOLGDGH�QR�DWHQGLPHQWR�DR�DVVRFLDGR� 
 
 
 

$FHL�UHDOL]D�&DIp�GDV�0XOKHUHV 
 
$�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�
,SRUm� �$FHL�� UHDOL]RX� QD� � VHJXQGD-IHLUD�
������ R� &DIp� GD� 0XOKHU� (PSUHViULD�� HP�
FRPHPRUDomR� DR� 'LD� ,QWHUQDFLRQDO� GD�
0XOKHU� 
2� HYHQWR� FRQWRX� FRP� D� SDUWLFLSDomR� GDV�
DVVRFLDGDV�H�SDUFHLUDV�GD�HQWLGDGH� 
$V� HPSUHViULDV� IRUDP� UHFHSFLRQDGDV� FRP�
XP�GHOLFLRVR�FDIp�GD�PDQKm��H�HP�VHJXLGD��
SDUWLFLSDUDP� GD� SDOHVWUD�
³(PSRQGHUDPHQWR�)HPLQLQR´��FRP�D�SVL�
FyORJD�'HERUD�$QMRV� 
2�FDIp�WHYH�FRPR�REMHWLYR�KRPHQDJHDU�DV�
PXOKHUHV� H� IRUWDOHFHU� D� SDUWLFLSDomR� GD�
PXOKHU�MXQWR�j�HQWLGDGH� 



3UHVLGHQWH�GD�&DFLHU�UH~QH-VH�FRP�
DVVHVVRU�GR�GHSXWDGR�0iUFLR�
1XQHV 

2� 'RXJODV� %DUFDUR��
DVVHVVRU� GR� GHSXWD�
GR� 0DUFLR� 1XQHV�
UHFHEHX� QD� WDUGH�
GHVWD� WHUoD-IHLUD�
������R�SUHVLGHQWH�GD�
&RRUGHQDGRULD� GDV�
$VVRFLDo}HV�&RPHU�
FLDLV� H� (PSUHVDULDLV�
GD�(QWUH�5LRV��&DFL�
HU� &DUORV� $OEHUWR�
*RPHV� GR� 1DVFL�
PHQWR� H� D� H[HFXWLYD�
GD� &DFLHU� 5HQDWD�

6LOYD� 
'XUDQWH�D� UHXQLmR��'RXJODV�DSUHVHQWRX�VXDV� LQWHQo}HV�D� IUHQWH�GD�
SDVWD�GH�GHVHQYROYLPHQWR�H� WXULVPR�QD� UHJLmR�� H�R� LQWXLWR�GD� IRU�
PDomR� GH� XP� FRQVHOKR� GH� GHVHQYROYLPHQWR� UHJLRQDO�� FRP� DSRLR�
GDV�$FHV�GD�UHJLmR� 
$LQGD�GH�DFRUGR�FRP�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��
HP�DEULO�GH������UHDOL]DUHPRV�XPD�UHXQLmR�FRP�R�SUHVLGHQWH�IXQ�
GDGRU�GR�2HVWH�HP��'HVHQYROYLPHQWR��0DULR�&RVWHQDUR�SDUD�DYDOL�
DU�DV�Do}HV�TXH�SRGHPRV�ID]HU�SDUD�IRUPDomR�GR�FRQVHOKR� 

 
$� FRQVXOWRUD� GD� )DFLDS� 5HQDWD�
&ULVWLDQH� GD� 6LOYD� � UHXQLX-VH�
FRP� R� H[HFXWLYR� GD�$VVRFLDomR�
&RPHUFLDO�GH�'RXUDGLQD� �$FHG��
0iUFLR� 6DOHV�� FRP� LQWXLWR� GH�
DSUHVHQWDU� R� 3&*)� �3URJUDPD�
GH� &HUWLILFDomR� HP� JHVWmR� GD�
)DFLDS��� UHSDVVDU� LQIRUPDo}HV�
LPSRUWDQWHV� GDV� Do}HV� GH� � �����
GD�&DFLHU�H�DV�QRYDV�SDUFHULDV�H�
R�HYHQWR�6WDUW�)DFLDS� 

 
 
 
 

&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVD�

ULDLV�GD�(QWUH�5LRV—
&$&,(5 

 
3UDoD�+HQLR�5RPDJQROOL���

�����8PXDUDPD-35 

)RQH�������������-���� 

FDFLHU#FDFLHU�FRP�EU 

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

 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�

mR�(QWUH�5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DU ORV�$OEHU WR�*R�
PHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�5R�
EHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�2OL�
YHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU �$GHPLU �/D�
PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DU �
GRVR    

'LUHWRU�GH�6HUYLoRV��2UODQGR�
/XLV�GRV�6DQWRV 

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

'LUHWRU�&RQVHOKR�-RYHP�(P�
SUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 

&RQVXOWRUD�GD�)DFLDS�UHDOL]D�YLVL�
WD�QD�$FHG�'RXUDGLQD 


