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4XHP�VRPRV

$�$5,$�± $VVRFLDomR�GH�5HDELOLWDomR�H�,QWHJUDomR�$MXGD��p�XPD�,QVWLWXLomR�3DUWLFXODU�GH�

6ROLGDULHGDGH�6RFLDO��,366���VHP�ILQV�OXFUDWLYRV��TXH�WUDEDOKD�FRP�SHVVRDV�FRP�SUREOHPDV�

GH� VD~GH�PHQWDO�� HP�GHVYDQWDJHP�SVLFRVVRFLDO�� )RL� FULDGD� HP� ������ SRU� XP�JUXSR� GH�

WpFQLFRV�GH�VD~GH�PHQWDO��GR�+6);�

$�QRVVD�PLVVmR

$MXGDU�D�SHVVRD�FRP�SUREOHPDV�GH�VD~GH�PHQWDO�D�DGTXLULU�RV� UHFXUVRV�QHFHVViULRV�j�VXD�

UHDELOLWDomR�SVLFRVVRFLDO�H�LQWHJUDomR�VyFLR�SURILVVLRQDO��

2V�QRVVRV�YDORUHV

5HVSHLWR � 3HOD�VDOYDJXDUGD�GRV�GLUHLWRV�KXPDQRV H�SHOD�GLYHUVLGDGH�GD�SHVVRD��YDORUL]DQGR�

DV�GLIHUHQWHV�FXOWXUDV�H�VDEHUHV�

5HVSRQVDELOLGDGH� � 1R�FRPSURPLVVR�DVVXPLGR�FRP�RV�FOLHQWHV�� IDPLOLDUHV�� VyFLRV�� HTXLSD�

WpFQLFD�H�SDUFHLURV�RQGH�VmR�SRQGHUDGRV�RV�EHQHItFLRV�H�FRQVHTXrQFLDV�GD�QRVVD�DFWXDomR�

&RRSHUDomR�� 5HYHODGD�QD�FRODERUDomR�GH�WRGRV�SDUD�D�SURVVHFXomR�GD�PLVVmR�H�REMHFWLYRV�

GD� $5,$�� DWUDYpV� GH� XPD� ERD� FRPXQLFDomR�� WUDEDOKR� HP� HTXLSD� H� GHGLFDomR�� GH� IRUPD� D�

SRWHQFLDU�RV�FRQWULEXWRV�GH�WRGRV�SDUD�XP�ILP�FRPXP�

$�YLVmR

$�$5,$�DPELFLRQD�XP�IXWXUR�PHOKRU�SDUD�DV�SHVVRDV�FRP�SUREOHPDV�GH�VD~GH�PHQWDO�H�HP�

GHVYDQWDJHP� SVLFRVVRFLDO�� SRVVLELOLWDGR� SHOD� PDLRU� RIHUWD� GH� VHUYLoRV� HVSHFLDOL]DGRV� H� GH�

TXDOLGDGH��TXH�FRQWULEXHP�SDUD�PHOKRULD�GD�VXD�TXDOLGDGH�GH�YLGD�
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$�QRVVD�SROtWLFD GD�TXDOLGDGH

$�$5,$�DSRVWD�QXP�SURFHVVR�FRQWtQXR�GH�PHOKRULD�GDV�DFWLYLGDGHV�SODQHDGDV��EDVHDGR�QD�

UHYLVmR� GH� GHVHPSHQKRV� H� QR� HVWDEHOHFLPHQWR� GH� PHWDV� H[SOtFLWDV�� FRP� R� REMHFWLYR� GH�

PHOKRUDU�D�TXDOLGDGH�HIHFWLYD�GRV�FXLGDGRV�SUHVWDGRV��

2� QRVVR� WUDEDOKR� EDVHLD�VH� QXPD� DERUGDJHP� GLQkPLFD� H� RULHQWDGD� SRU� WUrV� SULQFtSLRV�

IXQGDPHQWDLV��RULHQWDomR�SDUD�R�FOLHQWH��PHOKRULD�FRQWtQXD�GRV�SURFHVVRV�H�HQYROYLPHQWR�GRV�

FRODERUDGRUHV�H�SDUFHLURV�

$� $5,$� SUHWHQGH� VHU� UHFRQKHFLGD� FRPR� ,QVWLWXLomR� GH� H[FHOrQFLD� QD� iUHD� GD� UHDELOLWDomR�

SVLFRVVRFLDO�H�SURILVVLRQDO�GH�SHVVRDV�FRP�SUREOHPDV�GH�VD~GH�PHQWDO��

2EMHFWLYRV�GD�TXDOLGDGH�

x *DUDQWLU�D�SUHVWDomR�GH�VHUYLoRV�GH�TXDOLGDGH��UHVSRQGHQGR�VHPSUH�TXH SRVVtYHO�jV�

QHFHVVLGDGHV�H�H[SHFWDWLYDV�GRV�VHXV�FOLHQWHV��FRQFRUUHQGR�SDUD�R�VHX�EHP�HVWDU H�

PHOKRULD�GD�VXD�TXDOLGDGH�GH�YLGD�

x 3URPRYHU� R� GHVHQYROYLPHQWR� SHVVRDO� H� SURILVVLRQDO� GRV� FRODERUDGRUHV�� GH� PRGR� D�

PHOKRUDU� DV� VXDV� FRPSHWrQFLDV� H� HVWLPXODU� R� VHX� HQYROYLPHQWR� QD� ,QVWLWXLomR��

SRWHQFLDQGR�D�PHOKRULD�FRQWtQXD�GRV�VHUYLoRV�SUHVWDGRV�

x $SRVWDU� QR� LQYHVWLPHQWR� HP� WHFQRORJLDV� H� VLVWHPDV� GH� LQIRUPDomR�FRPXQLFDomR��

JDUDQWLQGR� D� PHOKRULD� GD� RUJDQL]DomR� LQWHUQD� DWUDYpV� GH� SURFHGLPHQWRV�

DGPLQLVWUDWLYRV� H� GH� JHVWmR� FODURV� H� ULJRURVRV�� TXH� FRQWULEXHP� SDUD� D� PHOKRULD�

FRQWtQXD�GD�HILFiFLD�GR�6*4�

x 3UHVHUYDU�R�DPELHQWH��DWUDYpV�GD�XWLOL]DomR�UDFLRQDO�H�HILFLHQWH�GRV�UHFXUVRV�QDWXUDLV�H�

HQHUJpWLFRV� H� GH� VHQVLELOL]DomR� GH� WRGRV� RV� FRODERUDGRUHV� H� FOLHQWHV�� GH� IRUPD� j�

FRQVFLHQFLDOL]DomR�SDUD�XP�DPELHQWH�PHOKRU��

$�$5,$�UHFHEHX�R�35e0,2�'(�0e5,72�± %(1(),&,Ç1&,$�������FRQIHULGR�SHOD�)XQGDomR�

&DORXVWH�*XOEHQNLDQ�
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2UJDQLJUDPD�GD�$5,$

*DELQHWH�GH�*HVWmR�H�$GPLQLVWUDWLYR��**$�

2�**$�WHP�D�UHVSRQVDELOLGDGH�GD�JHVWmR�ILQDQFHLUD��UHFXUVRV�KXPDQRV�H�FRPSUDV��

*DELQHWH�GD�4XDOLGDGH��*4�

2� *4� WHP� D� UHVSRQVDELOLGDGH� GD� LPSOHPHQWDomR� GR� 6LVWHPD� GH� *HVWmR� GD� 4XDOLGDGH��

DVVHJXUDQGR�R�SODQHDPHQWR��UHJLVWR�H�RUJDQL]DomR�GR�VLVWHPD�GH�TXDOLGDGH��QRPHDGDPHQWH�

DV� DXGLWRULDV� LQWHUQDV�� JDUDQWLQGR� TXH� TXDLVTXHU� QmR�FRQIRUPLGDGHV� SRVVDP� VHU� FRUULJLGDV�

UiSLGD�H�HILFD]PHQWH�

*DELQHWH�GR�9ROXQWDULDGR��*9�

2� *9 WHP� D� UHVSRQVDELOLGDGH GH� UHFUXWDU� H� JHULU� D� EROVD� GH� YROXQWiULRV SDUD� DSRLR� QDV�

DFWLYLGDGHV�GD� ,QVWLWXLomR��EHP�FRPR�IRUPDU�RV�YROXQWiULRV��FDSDFLWDQGR�RV�SDUD�R�DSRLR�QD�

iUHD�GD�VD~GH�PHQWDO�
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ÈUHDV�GH�,QWHUYHQomR

)RUPDomR�3URILVVLRQDO�H�(PSUHJR

)RUPDomR�3URILVVLRQDO

2%-(&7,926� 3URPRYHU� DXWRQRPLD� VRFLRHFRQyPLFD GDV� SHVVRDV� FRP� SUREOHPDV� GH� VD~GH�

PHQWDO�H�R�UHIRUoR�GDV�VXDV�FDSDFLGDGHV�H�FRPSHWrQFLDV�VRFLRSURILVVLRQDLV�DWUDYpV�GH�XPD�

DSUHQGL]DJHP�WHyULFR�SUiWLFD�H�TXDOLILFDomR�SURILVVLRQDO�

)RUPDomR�LQLFLDO��FRP�D�GXUDomR�GH�

����� KRUDV�� FRP� ���� KRUDV� GH�

IRUPDomR�HP�SRVWR�GH�WUDEDOKR�

&XUVR�GH -DUGLQDJHP�H�(VSDoRV�9HUGHV

&XUVR�GH�5HVWDXUDomR�± (PSUHJDGRV�GH�0HVD

&XUVR�GH�5HVWDXUDomR�± $MXGDQWHV�GH�&R]LQKD

)RUPDomR�FRQWtQXD�� FRP�D�GXUDomR�

GH�����KRUDV�

(QWLGDGH�IRUPDGRUD�FHUWLILFDGD
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$ULD�-DUGLQV

3URMHFWR�TXH�SUHWHQGH�DVVXPLU�D�UHVSRQVDELOLGDGH VRFLDO�QR�FRPEDWH�j�H[FOXVmR��LQWHJUDQGR

SURILVVLRQDOPHQWH�FRP�SUREOHPDV�GH�VD~GH�PHQWDO�H�HP�GHVYDQWDJHP�SVLFRVVRFLDO��DWUDYpV�

GD�SUHVWDomR�GH�VHUYLoRV�GH�MDUGLQDJHP�

$�HPSUHVD�$5,$�-DUGLQV�UHFHEHX�HP�������R�35e0,2�'(�0(/+25�3(48(1$�(035(6$�

'(�,16(5d­2 '$�(8523$��FRQIHULGR�SHOD�&()(&�± 6RFLDO�)LUPV�(XURSH�

3URJUDPD�,QFRUSRUD
,1&25325$ p�XP�SURJUDPD�GH�LQWHUPHGLDomR�ODERUDO��SURPRYLGR�SHOD�)XQGDomR�³OD�&DL[D´��

TXH�SULYLOHJLD�R� WUDEDOKR�FRODERUDWLYR�GDV�YiULDV�HQWLGDGHV�VRFLDLV�GD�UHGH ,QFRUSRUD��FRP�R�

REMHFWLYR� GH� SURSRUFLRQDU� XPD� DVVHVVRULD� LQWHJUDO� HP� WRGDV� DV� IDVHV� GR� SURFHVVR� GH�

LQWHJUDomR�SURILVVLRQDO�HP�PHUFDGR�DEHUWR��GH�SHVVRDV�HP�ULVFR�RX�VLWXDomR�UHDO�GH�H[FOXVmR�

VRFLDO�

$�$5,$�p�XPD�GDV�HQWLGDGHV�GR�1~FOHR�7HUULWRULDO�GH�/LVERD��TXH RIHUHFH�XP�VHUYLoR�JUDWXLWR��

FRP�WpFQLFRV�HVSHFLDOL]DGRV��7pFQLFR�GH�$FRPSDQKDPHQWR�H�3URVSHFWRU�(PSUHVDULDO���H�TXH�

DFRPSDQKDP�R�SURFHVVR�HP�WRGRV�RV�PRPHQWRV��GH�IRUPD�D�DVVHJXUDU�R�r[LWR�GD�LQWHJUDomR�

SURILVVLRQDO�

$5,$�-DUGLQV�
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3URMHFWR�$MXGD

2%-(&7,92�*(5$/� 3URPRYHU�DXWRQRPLD�GDV�SHVVRDV�FRP�SUREOHPDV�GH�VD~GH�PHQWDO�H�R�

UHIRUoR� GDV� VXDV� FDSDFLGDGHV� H� FRPSHWrQFLDV� SHVVRDLV� H� VRFLDLV� DWUDYpV� GH� UHVSRVWDV� GH�

DSRLR�VRFLDO � )yUXQV�6yFLR�2FXSDFLRQDLV�

)yUXP�6yFLR�RFXSDFLRQDO

(TXLSDPHQWR� GH� UHDELOLWDomR� SVLFRVVRFLDO� GHVWLQDGR� D� ��� SHVVRDV FRP� GHVYDQWDJHP��

WUDQVLWyULD�RX�SHUPDQHQWH��GH�RULJHP�SVtTXLFD�� YLVDQGR�D� VXD� �UH�LQVHUomR�VyFLR�IDPLOLDU�

H�RX� SURILVVLRQDO� H�RX� VXD� HYHQWXDO� LQWHJUDomR� HP� SURJUDPDV� GH� IRUPDomR� SURILVVLRQDO��

3URSRUFLRQD� XP� OHTXH� GH� DFWLYLGDGHV� GH� WUHLQR� GH� FRPSHWrQFLDV�� RFXSDFLRQDLV�� O~GLFDV��

SHGDJyJLFDV��FXOWXUDLV�H�VRFLDLV��GH� IRUPD�D�SURPRYHU�D�DXWRQRPLD�H�TXDOLGDGH�GH�YLGD�GD�

SHVVRD�FRP�SUREOHPDV�GH�VD~GH�PHQWDO��

$�$5,$�WHP�TXDWUR�)yUXQV�6yFLR�2FXSDFLRQDLV��/LVERD����HVWUXWXUDV���2HLUDV�H�&DVFDLV��

2EMHFWLYRV�

� 3URPRYHU�D�DGHVmR�D�XP�SODQR�WHUDSrXWLFR�

� $SRLDU�QD�HODERUDomR�GH�XP�SURMHFWR�GH�YLGD�

� 5HIRUoDU�DV�FDSDFLGDGHV�GH�DXWRQRPLD��HVFROKD�H�GHIHVD�GH�LQWHUHVVHV�

� )RPHQWDU�D��UH�DTXLVLomR�GH�FRPSHWrQFLDV�

� )DFLOLWDU�D�FULDomR�H�RX�DODUJDPHQWR�GH�XPD�UHGH�VRFLDO�GH�VXSRUWH�

� 3URPRYHU�D�LQWHJUDomR�VyFLR�SURILVVLRQDO�

� 'LVSRQLELOL]DU� DSRLR�� LQIRUPDomR� H� DVVHVVRULD� jV� IDPtOLDV�� FDSDFLWDQGR�DV� SDUD� OLGDU�

FRP�D�SUREOHPiWLFD�GR�VHX�IDPLOLDU�

� 6HQVLELOL]DU�R�PHLR�HQYROYHQWH�SDUD�D�SUREOHPiWLFD�GD�VD~GH�PHQWDO�

� 3URPRYHU�D�TXDOLGDGH�GH�YLGD�H�D�VD~GH�PHQWDO�
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8QLGDGHV�GH�&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV

HP�6D~GH�0HQWDO��8&&,60�

5HVLGrQFLD�GH�7UHLQR�GH�$XWRQRPLD

1R�kPELWR�GD�LPSOHPHQWDomR�GD�5HGH�GH�&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV�GH�6D~GH�0HQWDO�

�5&&,60���D�$5,$�UHFRQYHUWHX�DV�VXDV 8QLGDGHV�GH�9LGD�3URWHJLGD�HP�5HVLGrQFLD�GH�7UHLQR�

GH�$XWRQRPLD��57$��FRP�GRLV�PyGXORV��5HVWHOR�H�$OJpV�

$�57$�ORFDOL]D�VH�QD�FRPXQLGDGH�H�GHVWLQD�VH�D�SHVVRDV�FRP�UHGX]LGR�RX�PRGHUDGR�JUDX�GH�

LQFDSDFLGDGH� SVLFRVVRFLDO� SRU� GRHQoD� PHQWDO� JUDYH�� TXH� VH� HQFRQWUDP� FOLQLFDPHQWH�

HVWDELOL]DGDV� H� FRQVHUYDP� DOJXPD� IXQFLRQDOLGDGH�� $� SHUPDQrQFLD� QD� 57$� WHP� D� GXUDomR�

Pi[LPD�GH����PHVHV�FRQVHFXWLYRV�

2V� VHUYLoRV� SUHVWDGRV� WrP� SRU� EDVH� R� PRGHOR� GH� UHDELOLWDomR� SVLFRVVRFLDO� WHQGR� FRPR�

REMHFWLYR� PHOKRUDUD� D� TXDOLGDGH� GH� YLGD� GRV� &OLHQWHV�� SRWHQFLDU� H� HVWLPXODU� D� VXD�

SDUWLFLSDomR�UHVSRQVDELOL]DomR� QD� HODERUDomR� GR� VHX� SURMHFWR� GH� YLGD� H� LQWHJUDomR� QD�

FRPXQLGDGH�

(VWD�XQLGDGH�DVVHJXUD�

$�57$�DVVHJXUD�RV�VHJXLQWHV�VHUYLoRV�

� $FWLYLGDGHV�GLiULDV�GH�UHDELOLWDomR�SVLFRVVRFLDO�
� $SRLR�SVLFRVVRFLDO��LQFOXLQGR�D�IDPLOLDUHV�H�D�RXWURV�FXLGDGRUHV�LQIRUPDLV�
� 6HQVLELOL]DomR�H�WUHLQR�GH�IDPLOLDUHV�H�RXWURV�FXLGDGRUHV�LQIRUPDLV�
� $FHVVR�D�FXLGDGRV�PpGLFRV�JHUDLV�H�GD�HVSHFLDOLGDGH�GH�SVLTXLDWULD�
� &XLGDGRV�GH�HQIHUPDJHP�
� 7UHLQR�H�VXSHUYLVmR�QD�JHVWmR�GD�PHGLFDomR�
� $OLPHQWDomR
� &XLGDGRV�GH�KLJLHQH�H�FRQIRUWR�
� 7UDWDPHQWR�GH�URXSD�
� &RQYtYLR�H�OD]HU�
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(TXLSD�GH�$SRLR�'RPLFLOLiULR

1R�kPELWR�GD�LPSOHPHQWDomR�GD�5HGH�GH�&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV�GH�6D~GH�0HQWDO�

�5&&,60���D�$5,$�FULRX�D�(TXLSD�GH�$SRLR�'RPLFLOLiULR��D�$5,$�HP�&DVD�

(VWD� XQLGDGH� GHVWLQD�VH� D� SUHVWDU� FXLGDGRV� MXQWR� GDV� SHVVRDV� FRP� GRHQoD�PHQWDO� JUDYH��

HVWDELOL]DGDV�FOLQLFDPHQWH��TXH�QHFHVVLWHP�GH�SURJUDPD�DGDSWDGR�DR�JUDX�GH� LQFDSDFLGDGH�

SVLFRVVRFLDO� SDUD� D� UHDELOLWDomR� GH� FRPSHWrQFLDV� UHODFLRQDLV�� GH� RUJDQL]DomR� SHVVRDO� H�

GRPpVWLFD�H�GH�DFHVVR�DRV�UHFXUVRV�GD�FRPXQLGDGH�

$�($'�DVVHJXUD�RV�VHJXLQWHV�VHUYLoRV��

� 3URPRomR�GD�DXWRQRPLD�QDV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD��

� 3URPRomR�GD�DXWRQRPLD�QDV�DWLYLGDGHV�LQVWUXPHQWDLV�GH�YLGD�GLiULD��

� )DFLOLWDomR�GR�DFHVVR�D�DWLYLGDGHV�RFXSDFLRQDLV��GH�FRQYtYLR�RX�GH�OD]HU��

� 6HQVLELOL]DomR�� HQYROYLPHQWR� H� WUHLQR� GRV� IDPLOLDUHV� H� FXLGDGRUHV� LQIRUPDLV� QD�

SUHVWDomR�GH�FXLGDGRV��

� $FHVVR�D�FXLGDGRV�PpGLFRV�JHUDLV�H�GD�HVSHFLDOLGDGH�GH�SVLTXLDWULD��

� 6XSHUYLVmR�H�JHVWmR�GD�PHGLFDomR�

2XWURV�3URMHFWRV

3URMHFWR�,QFRPXP

$ $5,$ p�SURPRWRUD�GR�,QFRPXP��SURMHFWR�GH�SUHVWDomR�GH�FXLGDGRV�LQWHJUDGRV��FOtQLFRV�H�GH�

UHDELOLWDomR�SVLFRVVRFLDO�� DWUDYpV�GD�HTXLSD�PyYHO� TXH� LQWHUYpP� MXQWR�GH� FULDQoDV�H� MRYHQV�

FRP� SUREOHPDV� GH� VD~GH� PHQWDO� HQWUH� RV� ��� H� RV� ��� DQRV� GH� LGDGH� H� UHVLGHQWHV� QRV�

FRQFHOKRV�GH�/LVERD��2HLUDV�H�&DVFDLV�
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2XWUDV�LQLFLDWLYDV

$6$¶V�± $SDUWDPHQWR�GH�6XSRUWH�j�$XWRQRPLD

(VWD�XQLGDGH�WHP�FRPR�REMHFWLYR�JHUDO�HVWDEHOHFHU�XP�SURJUDPD��GH�FXUWD�GXUDomR��TXH�YLVD�

FLPHQWDU�R�SURFHVVR�GH�DXWRQRPLD�GRV�SDUWLFLSDQWHV��FDSDFLWDQGR�RV�H�DRV�VHXV�VLJQLILFDWLYRV�

SDUD� D� SDUWLFLSDomR� DFWLYD� QD� YLGD� IDPLOLDU� H� GD� FRPXQLGDGH� DWUDYpV� GR� VXSRUWH� QR�

GHVHQYROYLPHQWR� GR� VHX� SURMHFWR� SHVVRDO� H� WUHLQR� GH� FRPSHWrQFLDV� SDUD� R� UHJUHVVR� DR� ODU�

H�RX�YLGD�LQGHSHQGHQWH��1D�PRGDOLGDGH�GH�GHVFDQVR�GR�FXLGDGRU��SUHWHQGH�VH�SRVVLELOLWDU�XP�

DPELHQWH�DFROKHGRU��VXSHUYLVLRQDGR�H�FRP�SURJUDPD�GLiULR�GH�DFWLYLGDGHV�SDUD�SHVVRDV�TXH��

SRU�QHFHVVLGDGHV�SHVVRDLV RX�GH�VD~GH�GD�IDPtOLD��QHFHVVLWHP�GH�VH�DXVHQWDU�GR�GRPLFLOLR�

SRU�XP�FXUWR�HVSDoR�GH�WHPSR�

2�$6$¶V�WHP�R�DSRLR�GR�%3,�FDSDFLWDU��DWUDYpV�GD�DWULEXLomR�GD�PHQomR�KRQURVRV�SDUD�R�SURMHFWR�&�DSDFLWDU

([SRVLomR�)RWRJUDILD0(17(��³8P�ROKDU�VREUH�D�VD~GH�0HQWDO´

e XPD�H[SRVLomR�GH�IRWRJUDILD�TXH�LOXVWUD�PXLWRV�Q~PHURV�HVWDWtVWLFRV�TXH�QRV�YmR�FKHJDQGR�

VREUH� D� VLWXDomR� GD� VD~GH� PHQWDO� HP� 3RUWXJDO��� *RVWDUtDPRV� TXH� HVWH� QRVVR� FRQWULEXWR�

SRVVLELOLWDVVH�D�PXGDQoD��DLQGD�TXH�SHTXHQD��DLQGD�TXH�GHYDJDU�� SDUD�XPD�IRUPD�GH� OLGDU�

FRP�D�GRHQoD�PHQWDO�PHQRV�HVWLJPDWL]DQWH��GDGR�TXH�HVWDPRV�WRGRV�PXLWR�SUy[LPRV�GHVWD�

UHDOLGDGH��WDOYH]�PDLV�GR�TXH�SRGHUtDPRV�SHQVDU�

6H�TXLVHU�HVWD H[SRVLomR�SHUWR�GH�VL��FRQWDFWH�QRV�SDUD��DULD�VHGH#JPDLO�FRP

³������GRV�SRUWXJXHVHV�
HP�DOJXP�PRPHQWR�GD�

VXD�YLGD��Mi�VRIUHX�GH�XPD�
GRHQoD�SVLTXLiWULFD´
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2�QRVVR�FRQWDFWR

6HGH�$GPLQLVWUDWLYD

3UDoD�GH�*RD��Q����

%DLUUR�GR�5HVWHOR

�����± ����/LVERD

7HOHIRQHV������������������������
)D[��������������

(PDLO��DULD�VHGH#JPDLO�FRP
(PDLO��DULD�GLUHFFDR#JPDLO�FRP

ZZZ�DULD�FRP�SW
KWWSV���SW�SW�IDFHERRN�FRP�$5,$�FRP�SW�


