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&RQVWDQoD�8UEDQR� GH�6RXVD
0LQLVWUD�GD�$GPLQLVWUDomR� ,QWHUQD

6HQKRU� &KHIH� GR� (VWDGR�0DLRU� GR� ([pUFLWR� � �
6HQKRU� &RPDQGDQWH�*HUDO� GD�*15
6HQKRU� &RPDQGDQWH� GD�$FDGHPLD�0LOLWDU
6HQKRU� 3URIHVVRU�'RXWRU�$GULDQR�0RUHLUD
6HQKRUDV� H� 6HQKRUHV

4XHUR� FRPHoDU� SRU� DILUPDU� R� HQRUPH� JRVWR� TXH� WHQKR� HP� HVWDU� DTXL� QD�
$FDGHPLD� 0LOLWDU�� TXHU� SRUTXH� HVWH� HVWDEHOHFLPHQWR� GH� HQVLQR� VXSHULRU�
S~EOLFR� XQLYHUVLWiULR� PLOLWDU� YHP� IRUPDQGR� Ki� PXLWRV� DQRV� RV� RILFLDLV� GR�
([pUFLWR�H�GD�*XDUGD�TXHU�WDPEpP�SRUTXH�GHVHQYROYH�LQ~PHUDV�RXWUDV�Do}HV�
GH� HQVLQR�� LQYHVWLJDomR� H� DSRLR� j� FRPXQLGDGH�
e�LJXDOPHQWH�FRP�JUDQGH�VDWLVIDomR�TXH��HQTXDQWR�0LQLVWUD�GD�$GPLQLVWUDomR�
,QWHUQD��SDUWLFLSR�QD�VHVVmR�GH�DEHUWXUD�GHVWH�RSRUWXQR�VHPLQiULR�RUJDQL]DGR�
SHOD�*15�H�SHOD�$FDGHPLD�0LOLWDU� TXH�YLVD� UHIOHWLU� H� GHEDWHU� DV� GLQkPLFDV�
H� DV� WHQGrQFLDV� GD� VHJXUDQoD� H� GD� VHJXUDQoD� LQWHUQD�
$� ³VHJXUDQoD´� p� XP� GRV� GRPtQLRV� PDLV� PXWiYHLV� QR� WHPSR� H� QR� HVSDoR��
UHTXHUHQGR�DMXVWHV�LQHUHQWHV�j�YRODWLOLGDGH�GDV�SUHRFXSDo}HV�H�GDV�SHUFHo}HV��
FRQMXJDQGR� IDWRUHV� SROtWLFRV�� HFRQyPLFRV� H� MXUtGLFRV� H� DLQGD� R� FRQWH[WR�
VRFLDO� H� DV� FRQMXQWXUDV� LQWHUQD� H� H[WHUQD�
(� D� UHDOLGDGH� p� TXH�� QRV� ~OWLPRV� DQRV�� Vy� QmR� VH� DOWHURX� R� IDFWR� GH� D�
VHJXUDQoD�FRQWLQXDU�D�VHU�XPD�SULRULGDGH�GDV�SRSXODo}HV��GRV�(VWDGRV�H�GDV�
RUJDQL]Do}HV� H� FRQWLQXDU� D� H[LJLU� LQ~PHURV� UHFXUVRV� H� FDSDFLGDGHV��4XDQWR�
DR� UHVWR�� SRGHPRV� GL]HU� TXH� WXGR� GH� HVVHQFLDO� VH� WHP� DOWHUDGR� QR� GRPtQLR�
GD� VHJXUDQoD�� SRLV� WHPRV�

WHUURULVWDV��UHGHV�GH�FULPLQDOLGDGH�RUJDQL]DGD��RX�SURPRWRUHV�GD�VHJXUDQoD�
�GH�2UJDQL]Do}HV� LQWHUQDFLRQDLV� D�21*¶V��

GHQWUR� GH� (VWDGRV� H� QmR� HQWUH� (VWDGRV��� IUHTXHQWHPHQWH� DVVRFLDGRV� D�

�� &RPXQLFDomR� SURIHULGD� QD� FHULPyQLD� GH� DEHUWXUD� GR� 6HPLQiULR� ³$� 6HJXUDQoD� ,QWHUQD� QR� 6pFXOR� ;;,��
7HQGrQFLDV� H�'LQkPLFDV´�� QD�$FDGHPLD�0LOLWDU�� D� ��� GH� MDQHLUR� GH� �����
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WHQV}HV�VHFWiULDV�UHOLJLRVDV�H�pWQLFDV��IUDJLOLGDGH�IUDFDVVR�GDV�DXWRULGDGHV�
HVWDWDLV� H� PXLWRV� H� GLYHUVRV� WLSRV� GH� FULPLQDOLGDGH� �LQFOXLQGR� WUiILFR�
GH� SHVVRDV� H� GH� DUPDV�� PDV� FRP� LPSDFWRV�HIHLWRV� PXLWR� SDUD� Oi� GDV�
IURQWHLUDV� GHVVHV� (VWDGRV� HP� FRQIOLWR�

WUDGLFLRQDLV´�� GR� WHUURULVPR� WUDQVQDFLRQDO� j� FLEHUVHJXUDQoD�� SDVVDQGR�
SRU� YLRODo}HV�PDVVLYDV� GRV� GLUHLWRV� KXPDQRV� RX� VHJXUDQoD� HQHUJpWLFD��
HFRQyPLFD� H� DPELHQWDO�

SROLFLDLV�H�GH�LQWHOOLJHQFH��WRUQDUDP�VH�PDLV�UHOHYDQWHV�RV�LQVWUXPHQWRV�
MXUtGLFRV� H� RV� HFRQyPLFR�ILQDQFHLURV�� D� DMXGD� DR� GHVHQYROYLPHQWR�� R�
DX[tOLR� j� HVWDELOL]DomR� H� DR� HVWDEHOHFLPHQWR� GR� (VWDGR� GH� GLUHLWR�� D�
LQWHUOLJDomR�FRP�D�3URWHomR�&LYLO�RX�QRYRV�PHFDQLVPRV�GH�FRRSHUDomR�
LQWHUQDFLRQDO� H� DomR� FROHWLYD�

GR� TXH� GHYH� VHU� VHJXUR�� SDVVDQGR� DV� FRPXQLGDGHV�� RV� LQGLYtGXRV� H� D�
+XPDQLGDGH�D�FRQVWLWXLU�QRYDV�UHIHUrQFLDV�HVVHQFLDLV�WDO�FRPR�WDPEpP��
QRXWUD� OLQKD�� HQWUH� QyV�� D� 8QLmR� (XURSHLD� RX� R� (VSDoR� 6FKHQJHQ� VmR�
KRMH� UHIHUrQFLDV� LQFRQWRUQiYHLV�

FRQFHo}HV� HP� WRUQR� GD� ³VHJXUDQoD� KXPDQD´�� GD� ³VHJXUDQoD� JOREDO� H�
FRPSOHWD´� RX� GR� FRPSUHKHQVLYH� DSSURDFK�

'HVWDV� GLQkPLFDV� H� DOWHUDo}HV� EDVLODUHV� UHVXOWD� XPD� JUDQGH� HURVmR� H� XPD�

HQWLGDGHV� UHVSRQViYHLV� H� HQYROYLGDV� QD� VHJXUDQoD� SRVVDP� RX� GHYDP�� WRGDV��
ID]HU�WXGR�H�R�PHVPR��+i��GH�IDFWR��GLIHUHQoDV��GHVLJQDGDPHQWH�HP�WHUPRV�GH�
FRPSHWrQFLDV�H�UHVSRQVDELOLGDGHV�D�TXHP�FDEH�JDUDQWLU�D�³VHJXUDQoD�LQWHUQD´�
&RQYpP� UHFRUGDU� TXH� HVVD� VHSDUDomR� HVWi� EDVWDQWH� FODUD� QD� &RQVWLWXLomR�
GD�5HS~EOLFD�3RUWXJXHVD�� HQWUH� RXWURV�� R�$UW�� ����� GLVS}H�TXH� DV� IRUoDV� GH�
VHJXUDQoD� WrP� SRU� IXQo}HV� GHIHQGHU� D� OHJDOLGDGH� GHPRFUiWLFD� H� JDUDQWLU� D�
VHJXUDQoD� LQWHUQD� H� RV� GLUHLWRV� GRV� FLGDGmRV�� HQTXDQWR� R� $UW�� ������ Q�� ��
GLVS}H� TXH� jV� )RUoDV�$UPDGDV� LQFXPEH� D� GHIHVD�PLOLWDU� GD� 5HS~EOLFD�
'Dt� TXH� DOJXQV� DGYRJXHP� XPD� EDUUHLUD� LQWUDQVSRQtYHO� HQWUH� D� VHJXUDQoD�
LQWHUQD�H�D�GHIHVD�PLOLWDU��$R�PHVPR�WHPSR��RXWURV�VXJHUHP�D�³LQWHUQDOL]DomR�
GDV� )RUoDV�$UPDGDV´�� LVWR� p�� D� DVVXQomR� RX�PHVPR� VXEVWLWXLomR� SHODV� )$V�
GH� IXQo}HV� WLSLFDPHQWH� GH� IRUoDV� GH� VHJXUDQoD�� +RQHVWDPHQWH�� DFKR� TXH�
QHP� XPD� QHP� RXWUD� GHVVDV� SRVLo}HV� ID]HP� VHQWLGR�
(P�PHX� HQWHQGHU�� 6HJXUDQoD� ,QWHUQD� H� 'HIHVD� VmR� GRPtQLRV� GLVWLQWRV� PDV�
FRP�PXLWDV�LQWHUFRQH[}HV�H�FRPSOHPHQWDULGDGHV��FDEHQGR�XP�SDSHO�UHOHYDQWH�
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GH� SURWHomR� FLYLO� j� EXVFD� H� VDOYDPHQWR� PDUtWLPR� RX� FRPEDWH� D� LQFrQGLRV�
H� RXWUDV� FDODPLGDGHV�� e� HVWH�� DOLiV�� R� HQWHQGLPHQWR� WDPEpP� SODVPDGR� QD�
QRVVD� &RQVWLWXLomR�� TXDQGR� GLVS}H� QR� VHX� DUWLJR� ������ Q�� �� TXH� DV� )RUoDV�
$UPDGDV�SRGHP�VHU�LQFXPELGDV��QRV�WHUPRV�GD�OHL��GH�FRODERUDU�HP�PLVV}HV�
GH�SURWHomR�FLYLO��HP� WDUHIDV� UHODFLRQDGDV�FRP�D�VDWLVIDomR�GH�QHFHVVLGDGHV�
EiVLFDV� H� D�PHOKRULD� GD� TXDOLGDGH� GH� YLGD� GDV� SRSXODo}HV�
6RX�GHIHQVRUD��SRU�LVVR��GD�QHFHVVLGDGH�GH�DSURIXQGDU�D�FRRSHUDomR�HQWUH�DV�)66�

SDWUXOKDPHQWR� H� D� LQWHUFHomR� QD� FRVWD� H� QR� PDU� WHUULWRULDO�� D� VHJXUDQoD� GH�
LQIUDHVWUXWXUDV�FUtWLFDV��D�FLEHUVHJXUDQoD�RX�UHVSRVWD�D�XP�DWDTXH�WHUURULVWD�JUDYH�
3RU� RXWUR� ODGR�� D� HURVmR� GDV� IURQWHLUDV� FRQYHQFLRQDLV� HQWUH� DV� GLPHQV}HV�
H[WHUQD� H� LQWHUQD� GD� VHJXUDQoD� LPSOLFD� R� UHIRUoR� H� R� GHVHQYROYLPHQWR� GD�
GLPHQVmR� H[WHUQD� GD� VHJXUDQoD� LQWHUQD�
3ULPHLUR�� SRUTXH� PXLWRV� GRV� ULVFRV�� GDV� DPHDoDV� H� GRV� IHQyPHQR� GH�
FULPLQDOLGDGH� TXH� DIHWDP� D� QRVVD� VHJXUDQoD� H� R� QRVVR� EHP�HVWDU� VmR�
SURYHQLHQWHV� GR� DPELHQWH� H[WHUQR� HP�TXH�3RUWXJDO� VH� LQVHUH� H� DR� TXDO� QmR�
VRPRV�� QHP� SRGHPRV� ILFDU�� LQGLIHUHQWHV�
'HSRLV��DV�UHVSRVWDV�D�HVVHV�ULVFRV�H�IHQyPHQRV��WUDQVQDFLRQDLV�H�FRPSOH[RV��
QmR�SRGHP�VHU�PHUDPHQWH�QDFLRQDLV��VLJQLILFDQGR�LVWR�R�LPSHUDWLYR�GH�H[SDQGLU�
H� DSURIXQGDU�D� FRRSHUDomR�� D�SDUWLOKD�H�D� DomR�FROHWLYD�FRP�RXWURV�(VWDGRV�
H� FRP� RXWUDV� )66� FRQJpQHUHV�� HP� IDYRU� GD� VHJXUDQoD�� QRVVD� H� GH� RXWURV�
$� HVWH� UHVSHLWR�� GHYHPRV� WHU� SUHVHQWH� TXH� 3RUWXJDO� WHP� UHVSRQVDELOLGDGHV�
SDUWLFXODUHV�HP�UHVXOWDGR�GH�FRPSURPLVVRV�FRP�FHUWRV�SDtVHV�DOLDGRV�H�SDUFHLURV�
H�� SRU� RXWUR� ODGR�� GD� QRVVD� LQVHUomR� HP� P~OWLSORV� TXDGURV� PXOWLODWHUDLV��
GHVLJQDGDPHQWH�D�218��D�1$72��D�8(��D�&3/3�H�R�³'LiORJR����´�GD�%DFLD�
GR�0HGLWHUUkQHR��6REUHWXGR��HQTXDQWR�IURQWHLUD�H[WHUQD�GD�8(��3RUWXJDO�QmR�
SRGH� ILFDU� DUUHGDGR�GRV�GHVHQYROYLPHQWRV� H�GRV� FRPSURPLVVRV�TXH� VH�YrP�
UHJLVWDQGR� QR� kPELWR� GR� (VSDoR� GH� /LEHUGDGH�� GH� 6HJXUDQoD� H� GH� -XVWLoD�
GD�8(� H� GR� (VSDoR� 6FKHQJHQ�
$VVXPLQGR� DV� UHVSRQVDELOLGDGHV� QDFLRQDLV� GDt� GHFRUUHQWHV�� VXEOLQKD�VH� R�
HPSHQKR� QDFLRQDO� QXPD� SROtWLFD� GH� FRQWURORV� GH� IURQWHLUDV� EDVHDGD� QRV�
SULQFtSLRV�GD�VROLGDULHGDGH�H�GD�UHVSRQVDELOLGDGH�SDUWLOKDGD��QR�DSXUDPHQWR�
GRV�PHFDQLVPRV� H� DWLYLGDGHV� GH� FRRSHUDomR� WpFQLFR�� SROLFLDO�� H� QD� SDUWLOKD�
GH� LQIRUPDo}HV� FRP� )66� GH� RXWURV� SDtVHV�
2� GHVHQYROYLPHQWR� GD� GLPHQVmR� H[WHUQD� GD� VHJXUDQoD� H[WHUQD� SDVVD��
LJXDOPHQWH�� SRU� RXWURV� YHWRUHV� FRPR� VHMDP�

QDFLRQDLV� HP� PLVV}HV� LQWHUQDFLRQDLV�� HP� SDUWLFXODU�� QR� kPELWR� GDV�
1Do}HV�8QLGDV� H� GD�8QLmR� (XURSHLD�
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LQWHUQDFLRQDLV�H�QDV�DJrQFLDV�HXURSHLDV���GHVLJQDGDPHQWH��QD�,17(532/��
QD� (85232/�� QD� )5217(;� �H� QRYD� *XDUGD� (XURSHLD� GH� )URQWHLUDV�
H� &RVWHLUD�� RX� QR� ($62� ��� EHP� FRPR� QRXWURV� TXDGURV� FRPR� D� )RUoD�
(XURSHLD� GH�*HQGDUPHULH� �(852*(1')25��

RXWURV� SDUFHLURV� HXURSHXV�� FRP� SDtVHV� GH� H[SUHVVmR� SRUWXJXHVD� H� FRP�
SDtVHV� GR�1RUWH� GH�ÈIULFD�%DFLD� GR�0HGLWHUUkQHR�

UHSUHVHQWDo}HV� GLSORPiWLFDV� QDFLRQDLV� H� RUJDQLVPRV� LQWHUQDFLRQDLV�

8P� RXWUR� YHWRU� IXQGDPHQWDO� GD� VHJXUDQoD� LQWHUQD� p� D� PDLRU� FRRSHUDomR�
H� SDUWLOKD� HQWUH� )RUoDV� H� 6HUYLoRV� GH� VHJXUDQoD�� 5HFRUGR� TXH� QR� FDVR� GH�
3RUWXJDO�� H� DR� FRQWUiULR� GH� RXWURV� SDtVHV�� D� ³VHJXUDQoD� LQWHUQD´� H[FHGH�
ODUJDPHQWH� R� kPELWR� GH� DWXDomR� GR� 0LQLVWpULR� TXH� WXWHOR�� H[LVWLQGR� XPD�
PXOWLSOLFLGDGH�GH�IRUoDV�H�VHUYLoRV�GH�VHJXUDQoD�VRE�GLIHUHQWHV�WXWHODV��SHOR�
TXH� D� FRRUGHQDomR�� D� FRRSHUDomR� H� D� SDUWLOKD� VmR� DEVROXWDPHQWH� FUXFLDLV�
,VVR� SDVVD� SHOD� IRUPDomR� FRQMXQWD� H� SDUWLOKDGD� HQWUH� IRUoDV� H� VHUYLoRV� GH�
VHJXUDQoD��HP�FHUWDV�iUHDV�PDLV�WUDQVYHUVDLV�H�GH�LQWHUHVVH�FRPXP��SURPRYHQGR�
DOpP� GR�PDLRU� FRQKHFLPHQWR�P~WXR� H� D� VRFLDOL]DomR� HQWUH� DV� )66� WDPEpP�
D� SDUWLOKD� GH� LQIRUPDomR�� FRQKHFLPHQWR�� FRPSHWrQFLDV� H� UHFXUVRV�
0HGLGD� LPSRUWDQWH� SDUD� IRPHQWDU� H� RUJDQL]DU� HVVD� SDUWLOKD� VHUi� D� FULDomR�
GD�8QLGDGH�SDUD� D�&RRSHUDomR�3ROLFLDO� ,QWHUQDFLRQDO� TXH� LQFOXL� R� FKDPDGR�
³3RQWR�GH�&RQWDFWR�ÒQLFR³��632&���2�632&�LQWHJUDUi�R�*DELQHWH�1DFLRQDO�
6,5(1(��R�*DELQHWH�1DFLRQDO�GD�,17(532/��D�8QLGDGH�1DFLRQDO�(85232/��
R� SRQWR� GH� FRQWDFWR� SDUD� RV� RILFLDLV� GH� OLJDomR�� RV� SRQWRV� GH� FRQWDFWR� GDV�
³'HFLV}HV�3U�P´�H�RV�&HQWURV�GH�&RRSHUDomR�3ROLFLDO�H�$GXDQHLUD��&&3$V���
7UDWD�VH�GH�XPD�UHFRPHQGDomR�TXH�GHVGH������p�IHLWD�D�3RUWXJDO�QR�kPELWR�
GD�$YDOLDomR� 6FKHQJHQ�� H� TXH� PXLWR� HP� EUHYH� ILQDOPHQWH� VH� FRQFUHWL]DUi�
QR� kPELWR� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD�� DLQGD� D� WHPSR� GD� DYDOLDomR�
6FKHQJHQ� D� 3RUWXJDO� TXH� GHFRUUHUi� HP� �����
$OpP� GH� DOLQKDU� 3RUWXJDO� FRP� DV� H[LJrQFLDV� GD� 8(� HP� UHODomR� DR�
IXQFLRQDPHQWR�GR�(VSDoR�6FKHQJHQ�H�FRP�D�UHDOLGDGH�GRV�UHVWDQWHV�(VWDGRV�
0HPEURV�� HVWD� QRYD� HVWUXWXUD� SHUPLWLUi� WDPEpP� VXSHUDU� FRQVWUDQJLPHQWRV�
RSHUDFLRQDLV��PD[LPL]DU�RV�UHFXUVRV�WpFQLFRV�H�KXPDQRV�GLVSRQtYHLV�H�WRUQDU�
D�FRRSHUDomR�SROLFLDO�SRUWXJXHVD�PDLV�FRHUHQWH��HILFLHQWH�H�UiSLGD�DR�HOLPLQDU�
DV� UHGXQGkQFLDV� GHFRUUHQWHV� GD� H[LVWrQFLD� GH� XPD�PXOWLSOLFLGDGH� GH� FDQDLV�
GH� FRRSHUDomR� SROLFLDO�
$QWHV�GH� WHUPLQDU�� QmR�SRVVR�GHL[DU�GH� UHIHULU� TXH� jV�GLQkPLFDV� H�SROtWLFDV�
UHIHULGDV� VH� VRPDP� YiULRV� RXWURV� GHVDILRV� TXH� LPSRUWD� DFDXWHODU� SDUD� XPD
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VHJXUDQoD� LQWHUQD� PDLV� PRGHUQD�� HILFD]� H� HILFLHQWH� H� TXH� WrP� LJXDOPHQWH�
PHUHFLGR� D� PLQKD� GHGLFDomR� HQTXDQWR� 0LQLVWUD� GD�$GPLQLVWUDomR� ,QWHUQD��
'HVVHV� GHVDILRV� H� RULHQWDo}HV�� SRU� OLPLWHV� GH� WHPSR�� OLPLWR�PH� D� HQXPHUDU�
DOJXQV�TXH�FRQVLGHUR�IXQGDPHQWDLV�DR�FXPSULPHQWR�GD�PLVVmR�GH�VHJXUDQoD�

D� GLJQLILFDomR� GRV� HVWDWXWRV� GRV� SURILVVLRQDLV� GDV� )66�
R� UHIRUoR� GRV� HIHWLYRV� GDV� )66� HP� WUDEDOKR� RSHUDFLRQDO� D� SDU� GD�
LQWHQVLILFDomR� GRV� HVIRUoRV� GH� UHFUXWDPHQWR� H� GH� UHMXYHQHVFLPHQWR�
D�SURPRomR�GH�SURJUDPDV�GH�SROLFLDPHQWR�GH�SUR[LPLGDGH�H�GH�SDUFHULDV�
GH�VHJXUDQoD�FRPXQLWiULD��IRFDGRV�HP�SUREOHPDV�FRQFUHWRV�H�HP�JUXSRV�
HVSHFLDOPHQWH� YXOQHUiYHLV�
D�UHQRYDomR�GDV�LQIUDHVWUXWXUDV��R�UHHTXLSDPHQWR�H�D�PHOKRULD�GRV�PHLRV�
H� FDSDFLGDGHV� WHFQROyJLFDV� GDV� )66�
D� FRQWtQXD� IRUPDomR� H� TXDOLILFDomR� GRV� HIHWLYRV� GDV� )66� D� ILP� GH�
HVWDUHP�PHOKRU�SUHSDUDGRV�SDUD�DV�H[LJrQFLDV�LQHUHQWHV�DRV�QRYRV�ULVFRV�
H� IHQyPHQRV� GH� FULPLQDOLGDGH� H� GH� LQVHJXUDQoD�
H� R� UHIRUoR� GD� FRQILDQoD� GRV� FLGDGmRV� QDV� )66�

2� TXH� GLVVH� MXVWLILFD� EHP� R� LQWHUHVVH� H� D� RSRUWXQLGDGH� GHVWH� VHPLQiULR�
GHGLFDGR� SUHFLVDPHQWH� jV� GLQkPLFDV� H� WHQGrQFLDV� GD� VHJXUDQoD� LQWHUQD� H�
FXMRV� SDLQpLV�� HVWRX� FHUWD�� DSURIXQGDUmR� DV� UHIOH[}HV� VREUH� DV� DPHDoDV�� RV�
DWRUHV� H� DV� SROtWLFDV� GH� VHJXUDQoD� LQWHUQD�
3RU�LVVR��WHUPLQR�DJUDGHFHQGR�j�*15�H�j�$FDGHPLD�0LOLWDU�SRU�HVWD�LQLFLDWLYD�
H�GHVHMDQGR�D�WRGRV�RV�RUDGRUHV�H�SDUWLFLSDQWHV�XP�GHEDWH�SURIXQGR�H�SURItFXR�

0XLWR�2EULJDGD�


