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$SUHVHQWDomR

$�/XWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��%UDVLO�H�

&DQDGi�HP�VROLGDULHGDGH

3RYRV� LQGtJHQDV�� TXLORPERODV�� PHPEURV� GH� PRYLPHQWRV� VRFLDLV��
�

H�GHIHVD�GH�GLUHLWRV�KXPDQRV�H�GLUHLWRV�VRFLRDPELHQWDLV�QR�&DQDGi�
H�QR�%UDVLO��2V�DUWLJRV�DSUHVHQWDGRV�QR�SUHVHQWH�GRVVLr�GD�5HYLVWD�
,Q685JrQFLD�VmR�IUXWRV�GHVVH�&RQJUHVVR�³$�/XWD�SHORV�'LUHLWRV�6R�

�
omR�GHVVHV�GLUHLWRV��

1HVVH�&RQJUHVVR��HVWDYDP�SUHVHQWHV�GHOHJDGRV�GR�&DQDGi�H�GR�
%UDVLO��UHSUHVHQWDQGR�

���3RYRV�,QGtJHQDV�H�TXLORPERODV��

'R�%UDVLO�� UHSUHVHQWDQWHV�GR�SRYR�3DQNDUDUX�H�GD�&RRUGHQDomR�
1DFLRQDO�GH�$UWLFXODomR�GDV�&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORPER�
ODV��&21$4��

'R�&DQDGi��UHSUHVHQWDQWHV�GDV�3ULPHLUDV�1Do}HV�GRV�&UHH��1DVND�

R�TXDO�QXQFD�IRL�FHGLGR��

���0RYLPHQWRV�VRFLDLV�TXH�DWXDP�QR�FDPSR�GD�MXVWLoD�DOLPHQWDU�H�
GD�DJURHFRORJLD�

'R�%UDVLO��R�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD��067��
H�D�&RPLVVmR�3DVWRUDO�GD�7HUUD��&37��

'R�&DQDGi��7KH�1DWLRQDO�)DUPHUV�8QLRQ�H�8QLRQ�3D\VDQQH��
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2V�GRLV�PRYLPHQWRV�FDQDGHQVHV�H�RV�GRLV�PRYLPHQWRV�EUDVLOHLURV�
ID]HP� SDUWH� GD� 9LD� &DPSHVLQD�� XP�PRYLPHQWR� VRFLDO� LQWHUQDFLRQDO�
TXH�DWXD�QR�FDPSR�GD�MXVWLoD�DOLPHQWDU�

���0LOLWDQWHV�H�DFDGrPLFRV�TXH� WUDEDOKDP�QR�GRPtQLR�GRV�GLUHLWRV�
KXPDQRV�H�GLUHLWRV�VRFLRDPELHQWDLV��

'R�%UDVLO��D�5HGH�GH�$GYRJDGRV�H�$GYRJDGDV�3RSXODUHV�GR�%UDVLO�
�5(1$3��� R� ,QVWLWXWR�GH�3HVTXLVD�GH�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV�

�
VLGDGH�&DWyOLFD��EHP�FRPR�GH�YiULDV�RXWUDV�XQLYHUVLGDGHV�

'R�&DQDGi��DFDGrPLFRV�FDQDGHQVHV�GH�SHOR�PHQRV�VHLV�XQLYHUVL�
GDGHV�FDQDGHQVHV�

2� HYHQWR� IRL� XP� JUDQGH� VXFHVVR� H� DV�RV� RUJDQL]DGRUDV�HV� HVWmR�
PXLWR�IHOL]HV�TXH�D�5HYLVWD�,Q685JrQFLD�HVWHMD�SXEOLFDQGR�SDOHVWUDV�H�
DUWLJRV�DSUHVHQWDGRV�SRU�FRQIHUHQFLVWDV�GXUDQWH�R�&RQJUHVVR�

DFLUUDQGR�H�DOFDQoDQGR�QtYHLV�GH�YLRODo}HV�H�YLROrQFLDV�FDGD�YH]�PDLV�
�

QLGDGHV�LQGtJHQDV��TXLORPERODV�H�WUDGLFLRQDLV��QRV�YiULRV�FRQWLQHQWHV��
GR�6XO� DR�1RUWH� JOREDLV��2�:RUOG�0DS�(QYLURQPHQWDO� -XVWLFH� $WODV�
�(-�$WODV���(QYLURQPHQWDO�-XVWLFH�$WODV�>V�G�@��PDSHRX��DWp�R�SUHVHQWH�
PRPHQWR�

RX�WUDGLFLRQDLV��7HPSHU��%HQH��H�0DUWLQH]�$OLHU��������2�(-�$WODV�SR�
VLFLRQD�R�%UDVLO�HP�VHJXQGR� OXJDU�� WHQGR� Mi�PDSHDGR�����FDVRV�QR�
SDtV��(QYLURQPHQWDO�-XVWLFH�$WODV�>V�G�@���(QTXDQWR�LVVR��RXWUR�SURMHWR�

PDLRULD��DIHWDP�SRYRV�H�FRPXQLGDGHV�LQGtJHQDV��TXLORPERODV�H�WUDGL�
FLRQDLV��5RFKD�HW�DO���������$VVLP�FRPR�R�(-�$WODV�LQGLFD�D�RFRUUrQFLD�
GH����FDVRV�QR�&DQDGi��VHQGR�RV�SRYRV�LQGtJHQDV�RV�PDLV�LPSDFWD�
GRV��(QYLURQPHQWDO�-XVWLFH�$WODV�>V�G�@���

(P�PHLR�D�HVVH�FRQWH[WR��SRYRV��FRPXQLGDGHV�H�PRYLPHQWRV�VR�
FLDLV�UHXQLGRV�QR�UHIHULGR�HYHQWR��UHFRQKHFHUDP�TXH�RV�PHVPRV�WrP�

� 2�PDSD�IRL�FRQVXOWDGR�HP����GH�DJRVWR�GH�������'LVSRQtYHO�HP���KWWSV���HMDWODV�RUJ�!�
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KLVWyULDV�H�IRUPDV�EDVWDQWH�GLYHUVDV�GH�YLGD�HFRQ{PLFD��FXOWXUDO��VR�
FLDO�H�SROtWLFD��QR�%UDVLO�H�QR�&DQDGi��3RUpP��DSHVDU�GDV�GLIHUHQoDV��
VHXV�SURMHWRV�GH�DXWRGHWHUPLQDomR�VH�DUWLFXODP�HP�YLUWXGH�GH��SHOR�
PHQRV��RLWR�DPHDoDV�FRPXQV�

���$�GHVWUXLomR�GR�PHLR�DPELHQWH�HP�QtYHO�SODQHWiULR�TXH�DIHWD�HVSH�
FLDOPHQWH�SRYRV�H�FRPXQLGDGHV�LQGtJHQDV��TXLORPERODV�H�WUDGLFLRQDLV�

��� $V� UHFRUUHQWHV� VLWXDo}HV� GH� LQMXVWLoD� H� UDFLVPR� DPELHQWDO� TXH�
LPSDFWDP�D�YLGD�GHVVHV�SRYRV�H�FRPXQLGDGHV�

���2�SURIXQGR�DELVPR�HQWUH�R�GLUHLWR�SRVLWLYDGR�SHORV�(VWDGRV�H�DV�
UHDOLGDGHV�GH�YLRODo}HV�H�YLROrQFLDV�FRQWUD�RV�SRYRV�H�FRPXQLGDGHV��
HP�HVSHFLDO�QR�TXH�GL]�UHVSHLWR�DRV�GLUHLWRV�j�WHUUD��DR�WHUULWyULR��DR�
PHLR�DPELHQWH�H�j�DXWRGHWHUPLQDomR��

�
QLD�DOLPHQWDU�

���$�DVVLPLODomR�GH�FXOWXUDV��SRYRV�H�FRPXQLGDGHV�GLVWLQWDV�RX�WUD�
GLFLRQDLV�HP�IRUPDV�KHJHP{QLFDV�GH�YLGD�VRFLDO��HFRQ{PLFD�H�SROtWLFD�

���$V�YLROrQFLDV�SUDWLFDGDV�FRQWUD�SRYRV�H�FRPXQLGDGHV�GHFRUUHQ�
WHV�GD�DUWLFXODomR�HQWUH�R�FDSLWDOLVPR�QHRH[WUDWLYLVWD�H�DQWLJDV�SUiWLFDV�
GH�FRORQLDOLGDGH�GR�SRGHU�H�GR�VDEHU�

���6LWXDo}HV�GH�JHQRFtGLR�H�HSLVWHPLFtGLR�TXH�FRQWLQXDP�VH�SHUSH�
WXDQGR�DR�ORQJR�GR�WHPSR�

���$�WUDQVIRUPDomR�GH�FRPXQLGDGHV�TXH�GXUDQWH�VpFXORV�FRQWUROD�
UDP�VHXV�SUySULRV�PHLRV�GH�SURGXomR��HFRQ{PLFD��FXOWXUDO�H�SROtWLFD��
HP�VLWXDo}HV�GH�GHSHQGrQFLD�H�H[SORUDomR�

1HVWH�VHQWLGR��D�VHomR�'LiORJRV�,QVXUJHQWHV�WUD]�XPD�HQWUHYLVWD�IXQ�
GDPHQWDO�SDUD�FRPSUHHQGHU�FRPR�R�FRORQLDOLVPR��D�FRORQLDOLGDGH�H�R�

YLGD��DV�RUJDQL]Do}HV�MXUtGLFR�SROtWLFDV��DV�WHUUDV��RV�WHUULWyULRV�H�RV�UH�
FXUVRV�GH�SRYRV� LQGtJHQDV��QR�1RUWH�H�QR�6XO�JOREDO�� �1HVVD�VHomR��
DSUHVHQWDPRV�XPD�HQWUHYLVWD�UHDOL]DGD�FRP�R�SURIHVVRU�-RKQ�%RUURZV�
GD�8QLYHUVLGDGH�GH�9LFWyULD��&DQDGi���2�SURIHVVRU�%RUURZV�p�$QLVKLQD�
DEH�2MLEZD\�H�PHPEUR�GD�3ULPHLUD�1DomR�&KLSSHZDV�RI�WKH�1DZDVK��
$WXDOPHQWH��HOH�p� UHVSRQViYHO�SHOD�FiWHGUD�HP�'LUHLWRV� ,QGtJHQDV�QR�
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&DQDGi��(PLQHQWH�FRQVWLWXFLRQDOLVWD�� WHP�GHVHQYROYLGR�SHVTXLVDV�HP�
WRUQR�GR�UHFRQKHFLPHQWR�GH�WUDGLo}HV�MXUtGLFDV�LQGtJHQDV��(P�VXD�HQ�

�
WDLV��PLQHUDomR�H�RXWUDV�LQG~VWULDV�H[WUDWLYDV��FRQVXOWD�H�FRQVHQWLPHQWR��
SURWRFRORV�HODERUDGRV�SRU�SRYRV�LQGtJHQDV��WUDGLo}HV�MXUtGLFDV�LQGtJH�
QDV��GHQWUH�RXWURV�DVVXQWRV�FRQFHUQHQWHV�DR�&DQDGi�H�DR�%UDVLO�

1HVWH�Q~PHUR��R�'RVVLr�$�/XWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��%UD�
VLO�H�&DQDGi�HP�6ROLGDULHGDGH�FRQWD�FRP���DUWLJRV��FRP� WHPiWLFDV�
GLYHUVDV��$�SDOHVWUD�GH�-XOLmR��LQWLWXODGD�³%UDVLO��$�/XWD�GRV�3RYRV�
,QGtJHQDV�SHORV�'LUHLWRV�6RFLRDPELHQWDLV�H�6RFLRFXOWXUDLV´�HQ�
FRQWUD�YiULRV�HOHPHQWRV�FRPXQV�HP�UHODomR�j�FRQIHUrQFLD�SURIHULGD�
SRU�2ERPVDZDLQ��VRE�R�WtWXOR�³3UHVHUYHPRV�1RVVRV�5LWRV�$QFHV�
WUDLV�:{EDQDNL�́ ��$PERV�GLDORJDP�VREUH�RV�HSLVWHPLFtGLRV�TXH�DWp�
KRMH�DIHWDP�RV�SRYRV� LQGtJHQDV�H� VHXV� WHUULWyULRV�� FXOWXUDV�� DXWRGH�
WHUPLQDomR��YLGDV�H�R�PHLR�DPELHQWH�FRP�R�TXDO�VH�LQWHU�UHODFLRQDP��

&ULVWLDQH�*RPHV�-XOLmR� WDPEpP�DSUHVHQWD�QHVWD�HGLomR�R�DUWLJR��
³3RYRV�,QGtJHQDV��R�(VWDGR�%UDVLOHLUR�H�D�7XWHOD�&RQWHPSRUkQHD��
*HQHDORJLD�GD�/XWD�SHORV�7HUULWyULRV�H�SHOR�0HLR�$PELHQWH�D�SDU�
WLU�GDV�/HLV�´�2�WH[WR�WUD]�XPD�GHQVD�DQiOLVH�KLVWyULFD�DFHUFD�GH�GLUHL�
WRV�WHUULWRULDLV�H�DPELHQWDLV�GRV�SRYRV�LQGtJHQDV�QR�%UDVLO��H�HODERUD�R�
FRQFHLWR�GH�WXWHOD�FRQWHPSRUkQHD�D�SDUWLU�GH�XP�ROKDU�FUtWLFR�VREUH�R�
PRGR�FRPR�R�(VWDGR�EUDVLOHLUR�WHP�VH�UHODFLRQDGR�FRP�HVVHV�SRYRV�
GHVGH�R�SHUtRGR�LPSHULDO��2�WH[WR�FRQWD�DLQGD�FRP�TXDWUR�DQH[RV�TXH�
WUD]HP�D�³&URQRORJLD�VREUH�D�OHJLVODomR�SHUWLQHQWH�DRV�SRYRV�LQGtJH�

UHODFLRQDP�FRP�RV�GLUHLWRV�LQGtJHQDV�H�D�³/LVWD�SRU�RUGHP�FURQROyJLFD�

XPD�SHVTXLVD�GRFXPHQWDO�FULWHULRVD�UHDOL]DGR�SHOD�DXWRUD�HP�VHGH�GH�
VXD�GLVVHUWDomR�GH�PHVWUDGR�HP�$QWURSRORJLD�6RFLDO�

-i�2ULHO�5RGULJXHV�GH�0RUDHV�H�5RVD�3HUDOWD�DSUHVHQWDP�XP�DUWLJR�
IUXWR�GH�GLiORJRV�SURIHULGRV�HQWUH�R�DXWRU�H�D�DXWRUD�GXUDQWH�R�&RQ�

� $� FRQIHUrQFLD� HVWi� SXEOLFDGD� QHVWD� UHYLVWD� QD� YHUVmR� RULJLQDO� HP� IUDQFrV� H� QD� YHUVmR�
WUDGX]LGD�HP�SRUWXJXrV��
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JUHVVR��2�DUWLJR�³&RPXQLGDGHV�TXLORPERODV�DFXPXODP�FRQTXLV�
WDV��PDV�QmR�p�WHPSR�GH�EDL[DU�D�JXDUGD´�ID]�XPD�DQiOLVH�DFXUDGD�
VREUH�D�GHFLVmR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�TXH�GHWHUPLQRX�D�LPSUR�

�
WDGRV�SRU�SRYRV�H�FRPXQLGDGHV�TXLORPERODV��EHP�FRPR�VH�GHEUXoD�
VREUH�DV�HVWUDWpJLDV�MXUtGLFR�SROtWLFDV�WHFLGDV�SHOR�PRYLPHQWR�TXLORP�

/LDQD�$PLQ�/LPD�GD�6LOYD�DSUHVHQWD�R�DUWLJR�³&RQYHQomR�����GD�
2,7�H�D�OLYUH�GHWHUPLQDomR�GRV�SRYRV��SURWRFRORV�DXW{QRPRV�GH�
FRQVXOWD� FRPR�HVWUDWpJLD� MXUtGLFD�GLDQWH�GDV� DPHDoDV� DRV� WHU�
ULWyULRV� WUDGLFLRQDLV�´
GH�FRQVXOWD�HODERUDGRV�SRU�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�D�SDUWLU�
GR�HVWXGR�GH�FDVRV�HQYROYHQGR�PLQHUDGRUDV�FDQDGHQVHV�H�WHUULWyULRV�
LQGtJHQDV�H�WUDGLFLRQDLV�QD�$PD]{QLD�EUDVLOHLUD��(VWH�DUWLJR��WDPEpP�
IUXWR�GH�VXD�SHVTXLVD�GH�GRXWRUDGR��WUD]�XPD�ROKDU�YDOLRVR�VREUH�DV�

VRFLRDPELHQWDLV�H�HPSUHVDV�WUDQVQDFLRQDLV��H�D�LPSRUWkQFLD�GRV�SUR�
WRFRORV�DXW{QRPRV�HP�IDFH�GHVVHV�FRQWH[WRV�

2�DUWLJR�GH�'DQ�)XUXNDZD�0DUTXHV��LQWLWXODGR�³$�'LDOpWLFD�GR�&RQ�

XPD�&RPXQLGDGH�&RRSHUDWLYD´�GHVFUHYH�R�UHVXOWDGR�GH�XPD�GHQVD�
SHVTXLVD� HPStULFD� UHDOL]DGD� SHOR� DXWRU� MXQWR� D� XPD� FRRSHUDWLYD� GR�
0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD� �067��QR�%UDVLO��2�

HQYROYLGRV�QD�FULDomR�H�FRPSRVLomR�GH�XPD�FRPXQLGDGH�FRRSHUDWLYD��
TXH�DR�PHVPR�WHPSR�UHHODERUDP��PDV�WDPEpP�UHSURGX]HP�RV�SUR�
FHVVRV�VRFLDLV�TXH�YLVDYDP�VXSHUDU�

$�SUHVHQWH�HGLomR�GD� UHYLVWD� ,Q685JrQFLD�FRQWD�DLQGD�FRP�PDLV�
FLQFR� VHo}HV��1D� VHomR� GH� DUWLJRV� OLYUHV��(P�'HIHVD� GD�3HVTXLVD��
DSUHVHQWDPRV�R�DUWLJR�³3UHVVmR�SROtWLFD�GD�PRELOL]DomR�µ)RUD�9D�
OHQFLXV¶��SURWDJRQLVPR�GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD´�GH�%H�
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DWUL]�%DVWRV�9LDQD�H�/HRQDUGR�&DUQXW��2�DUWLJR�WUDWD�GH�XP�PRPHQWR�
UHOHYDQWH�H�DWXDO�HP�UHODomR�D�3ROtWLFD�1DFLRQDO�GH�6D~GH�0HQWDO�QR�
%UDVLO��$LQGD�TXH�D�LQYHVWLJDomR�WHQKD�FRPR�IRFR�QD�PRELOL]DomR�³)RUD�

SXOVDQWHV�QR�DWXDO�PRPHQWR�VRFLRSROtWLFR�TXH�DIHWD�R�%UDVLO�

(P� VHJXLGD�� D� VHomR�3Ui[LV� GH� /LEHUWDomR� WUD]� WUrV� GRFXPHQWRV�
KLVWyULFRV�GH�HQRUPH�UHOHYkQFLD�SDUD�PHOKRU�FRPSUHHQGHU�FRQWH[WRV�
UHODWLYRV�DRV�SRYRV�LQGtJHQDV�QR�&DQDGi��TXDLV�VHMDP��³7KH�5HG�3D�
SHU�´�³7KH�:KLWH�3DSHU´�H�³7KH�,QGLDQ�&RQWURO�RI�,QGLDQ�(GXFD�
WLRQ�´�(VVHV�GRFXPHQWRV�VmR�DSUHVHQWDGRV�GH�PRGR�LQWURGXWyULR�SHOR�

RUJDQL]DGRUHV�GR�&RQJUHVVR�

1D�VHomR�7HPDV�*HUDGRUHV�R�DUWLJR�³$�&RQYHQomR�����GD�2,7�H�
D�VXD�DSOLFDELOLGDGH�SDUD�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV´�GH�
5HQDWD�&DUROLQD�&RUUrD�9LHLUD��ID]�XPD�DQiOLVH�VREUH�D�DSOLFDELOLGD�
GH�GHVVD�&RQYHQomR�QD�JDUDQWLD�GH�GLUHLWRV�GH�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV��HP�HVSHFLDO�R�GLUHLWR�j�FRQVXOWD�SUpYLD��GLDORJDQGR��
DVVLP��FRP�R�DUWLJR�GH�6LOYD��1D�VHomR�3RpWLFDV�3ROtWLFDV�VH�HQFRQ�
WUDP�DV� SRHVLDV� GH�0DULD� GR� /LYUDPHQWR�6DQWRV� �FRQKHFLGD� FRPR�
0HQWLQKD�3HVFDGRUD�� H� GH�(GPXQGR�$QW{QLR�'LDV��2� ³3RHPD�HP�
+RPHQDJHP�jV�3HVFDGRUDV´�QRV�WUDQVSRUWD�SDUD�WHUULWyULRV�FRP�
SDUWLOKDGRV�SRU�PDULVTXHLUDV��SHVFDGRUDV�H�SHVFDGRUHV�HP�FRPXQL�
GDGHV�WUDGLFLRQDLV�QR�OLWRUDO�GR�&HDUi��(QTXDQWR�D�SRHVLD�³3UD�QmR�

�QRV�UHPRQWD�jV�SDLVDJHQV�KDELWDGDV�
SRU� FRPXQLGDGHV�DSDQKDGRUDV�GH� VHPSUH�YLYDV�HP�0LQDV�*HUDLV��

�
VDV�SRHVLDV�QRV�OHPEUDP�R�TXmR�VmR�GLYHUVRV�RV�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV��DVVLP�FRPR�VmR�SOXUDOPHQWH�ViELRV�VHXV�FRQKHFL�
PHQWRV�WUDGLFLRQDLV�H�VXDV�LPHQVXUiYHLV�LPSRUWkQFLDV�QD�FRQVWUXomR�
H�FRQVHUYDomR�GD�ELR�VRFLRGLYHUVLGDGH��

$�VHomR�&DGHUQR�GH�5HWRUQR�WUD]�D�UHVHQKD�GR�OLYUR�³'LUHLWRV�WHU�
ULWRULDLV�LQGtJHQDV��XPD�LQWHUSUHWDomR�LQWHUFXOWXUDO �́�$�UHVHQKD�IRL�
HVFULWD�SRU�)OiYLR�5REHUWR�%DWLVWD�H�ID]�MXV�DR�EULOKDQWLVPR�GR�OLYUR�GH�
DXWRULD�GH�-~OLR�-RVp�$UD~MR�-XQLRU�
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(VSHUDPRV�TXH�DV�OHLWRUDV�H�RV�OHLWRUHV�GHVVD�HGLomR�SRVVDP�GLDOR�
JDU�H�DSURYHLWDU�D�ULTXH]D�GRV�YDOLRVRV�WUDEDOKRV�DTXL�SXEOLFDGRV��8PD�
ERD�OHLWXUD�

&RPLWr�HGLWRULDO�

$OH[DQGUH�%HUQDUGLQR�&RVWD

$VVLV�GD�&RVWD�2OLYHLUD

'LHJR�$XJXVWR�'LHKO

*XLOKHUPH�&DYLFFKLROL�8FKLPXUD

0RLVpV�$OYHV�6RDUHV

3ULVF\OOD�0RQWHLUR�-RFD�

7DOLWD�GH�)iWLPD�3HUHLUD�)XUWDGR�0RQWH]XPD

&RPLVVmR�GH�2UJDQL]DomR�

%UXFH�*LOEHUW

eULND�0DFHGR�0RUHLUD

+XJR�%HODUPLQR

-DQDLQD�7XGH�6HYi�

3ULVF\OOD�0RQWHLWR�-RFD


