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§

AUGUSTO
CURY

FALA, BRASIL. O CURY ESCUTA.

" HERTZ
DIAS

COM OS TRABALHADORES,
CONTRA O SISTEMA

RONALDO
CAIADO
|__PSD____ |

CORAGEM PRA MUDAR.

Fotos: Divulgacao

ELEICOES 2026:

CANDIDATOS A
PRESIDENCIA DA REPUBLICA:

oy

-

CLARIANA EDMILSON FLAVIO
BARAO COSTA BOLSONARO

PROTEGER HOJE, TRANSFORMAR O
AMANHA,

CONSTRUIR O PODER POPULAR,
RUMO AO SOCIALISMO.

O BRASIL VAI VENCER.

(p 21 e
RENAN ROMEU
LULA SANTOS ZEMA
[ MISSRO |

BRASIL SEM ESQUEMA.

O FUTURO E GLORIOSO.

O BRASIL PRONTO PRA MAIS.

; ' H//\ ' A

WILSON

RUI SAMARA
PIMENTA MARTINS GRASSI

GESTAO PARA O BEM-ESTAR DE
HUMANOS E ANIMAIS.

POR SALARIO, TRABALHO E TERRA.
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ELEICOES 2026:
CANDIDATOS AO GOVERNO DO ESTADO DO

RIO GRANDE DO SUL E SEUS RESPECTIVOS VICES:

CANDIDATO CANDIDATO CANDIDATO

AN —
PRI o, ¢
CESAR GABRIEL JULIANA
PONTES SOUZA BRIZOLA
[ MDB |
VICE VICE VICE

CANDIDATO CANDIDATO CANDIDATO

8o &°

b

LUCIANO MARELO PRISCILA

ZUCCO MARANATA VOIGT
PSDB
VICE VICE VICE
SILVANA COVATTI CLAUDIO DIAZ NAF NASCIMENTO

CANDIDATO

\

REJANE DE
OLIVEIRA

VICE
ADAO LIMA
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ELEICOES 2026:
CANDIDATOS AO SENADO

PELO RIO GRANDE DO SUL:

DANIELA FREDERICO GERMANO LUCIANO

SILVA ANTUNES RIGOTTO SCHAFER

\
|

MANUELA MARCEL VAN MILTON
D'AVILA HATTEM CARDOSO

f

. ,
PAULO REGIS RENATO
PIMENTA ETHUR JAGUARAO

|

|

UBIRATAN
SANDERSON

Fotos: Divulgacao
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FARROUPILHAS
. 2026\

A REDE PAMPA,
UNICO GRUPO DECDMUNICAI}AO

100% GAUCHD.

ATUANTE EM RADIO, TV, JORNAL E INTERNET,
CONVIDA VOCE PARA ACOMPANHAR

A COBERTURA ESPECIAL

DA SEMANA FARROUPILHA NO CENTRO CULTURAL REDE PAMPA

¥ NO PARQUE HARMONIA.
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\.
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6 XSUHPR WHUI VH
KLVWYULFD QHVWD

6XSUHPR 7ULEXRD@®RUBHY 2 SU
ZGHUDO 67) WHGR@RYWDPEpPP GHF
WHUoD IHLUD XBD WBWYRMRBURFHG
H[WUDRUGLQIiULD SMROD BQGR IRMDGRL
XP FDVR TXH HQYRD¥BVAR.LUHODFLRQL
WDPHQWH XP GRV LRI BEWHWYi VH
GD SUYySULD &RUWHP BXSWUWN VB VVmR
GDV K RV PLQLVWDBY RRGRD GHVWH Prv
DSUHFLDU D 3HWLomRGHILQLomR GH
TXHUH~QH GRFXPHIWRQWHODRFRUU

FDGDV HQWUH R PLWQIGLARYVR BOWHP H]
[DQGUH GH ORUDHW RQMXIQMOD PH QW H
9RUFDUR H[ GRQR GIRDWRQ@ERLWDGR
ODVWHU DOpP GH PB@LHHVWEH OHQGR
0}HV DSUHVHQWDGDHWP @CRQBELVDGDV
FRUUHU GRFDVR MXOJDPHQWR 2PLO(DQIV\XN\ILUJFRV‘K@RDQDOLVDUSHWLomRFRPPH

$ VHVVMR IRL FREYBRPBI@BHV WDPE P BHHRRPRUFDUR
SHOR SUHVLGHQWI6 HDRREORUWRHQWR GB HERMRSRQWRWRDXYHHQGR R GLUH
PLQLVWUR (GVRQ GHAVKAR WHUOD H D DSRMHFIDLQKMDR D H[SHFWDMWALXDomR R U
RFRUUH DSyV XPD PRHIMXQWD GRV FDWRPW RURKR.GR MXOJDHAWWR/XDSHQVD
FLD GH GHFLV}HV FRA®IXGRY PDQWH YD BWDRIL@omR G RAK IPQ Q T XW UGRHW H U
GHLQYHVWLJDOomMR GiRDALHHWNDL P LW RXLD HV/QDEHVDW H U AXBDVFWRIQW QRO D F
0}HV HQYROYHQGRIOMRBDR¥HVVR UHODRLRRIDGK DR $LQERPO@ARGD 3) IRV
RPLQLVWUR $QG U pORUDERQoD FXVV}HV VREUH D SUMALIB@QOD DR SOH
2 HSLVYGLR WHYH RUL BHDXWD JDQKRXH GHRYHRMW XD O SDUWIHTDSImMELR GH PH(
DQiOLVH GH PDWHUHOHP BSWHRNQ|V Y p\ORKWDBHY ®@® YRWDoSRLRXYWRLPRQIOLW
GLGRV SHOD 3ROtALDOYDEHQIMR $ SHRPIFGRREWH D VL WHXIDQWVRHFHER WULE
3) QRKPELWR GD 23HKDEOMRHQGRQ o DOHHWBIRRO R 2 WHPDBRHW HQYROYHU
&RPSOLDQFH =HURVLIXBRLGH SDUWH YGRROW BURFH DV UHWRWHGWRGX]HGRYV
YHVWLJID VXVSHLWGVPHOMDEY. ROHO D F TRE B W RNV DRH O D F LRHQDWBIDAD oiRR G D 3
GDV DR %DQFR 0DV WBHWR (@DNVWHU L QFICPAHGLP B@EW R GH LUDNH JRID@DUWHHIWW D o
RV GRFXPHQWRYV H¥WPHORMHRY TXH W UDWORPUGRWHP SURFHVKRIW WAHR QDPHQ
VDJHQV DWULEXtG S0 DDORHUGWER |HLWEBRVSFDILP IRWL QJLU GLWXMMODPRH GWH QW
HGHVWLQDGDV DORDDRVH UHJLVWURVXDXHHWLX®W K R SUYSULR 6XSUHPRHR

2 FRQWH~GR GRVUBIPIWRLQYHVWLJID0o®R/ HBHWMR RFRUUWMRHSRUNVFRPR SUL(
JRV SDVVRX D VHU PRQBEMDBGR VRE VIGHO®PDSH FDODGDVHEHHAXFBFLD D GHILC
GHSRLV TXH OHQG R®IOW WHIFKRYV FXMDVGH VY XQRIDIOm R/ D QW BV y§ HORWURDE R RV |G
ODWRU GH SURFHVWHRMKXQGROBROHFLVBRSGRBRI 1DV ~OWLFPMQWHR UHODFLR
DR FDVR ODVWHU GHWHWRPLSIUR® HW H UP®LQDLNM r QFH@ER Qo DUBHOR 2 UHVXOWD G

fo)

TV < — =

T A L oxaog o<

D SURGX0omR GH X® LUHODMRDQGDPHQWRY IL]JHUDP PDQMEEW®DFHW VH R PD
ULR SHOD 3) $ 3URFXUDGRYLR R HDSUHVHQWDUDP SHRQ®RE\RUWH IX LU\
*HUDO GD 5HS~EOLFD 3*5 ODFLRQDGRVJDWX]:D)Gr'FRIXPT(XBLV PHGL
SRUpP TXHVWLRQRX LSJLYVES |GD VHVVInRy DFKLQ S D \GHRXTMIRAHHU DGR W D
GDGH GR SURFHGLPEI-P wrRH §H'LQLGRV§ L UQD3UHVG(B||CQ-FLD GR WUL
GLX D QXOLGDGH GP L Logﬁy\)’ D DE 6 QJRFHGLPHQWR/\HMQMRO/HUIS~
2 SOHQIULR GHYHUcf; RO KRYV Y F& |_ WUR\/\/\G—DJ&IWLUJ\MI@\HPLVVm
MXVWDPHQWH DV T% R/}%Q/[U%D GD VW\S B WLURX GHLOVRRIRANVDLV GR |6
ODFLRQDGDV DR UH WOy UL K H PHREERW ULD GR L\OXTOXpDIR WERWEDSR G H
GHVGREUDPHQWRV BRIE \/QQHLWXUD Gy W%R wUL GHU FRQIRUPH R DG
2 SURFHVVR FKHJ%%%R\F%GJDGRULD *HUZDQ Ly ELR WDPGRK DPRWRV H HYHQ
FRQGX]LGR SRU 0HOEREHBB 3"5 WHUE Jiy Do GLUHomIEFG\DDS‘SRJO—ItVHQWDGR
PDV )DFKLQ DVVXP¥E Cg?“tPL)’HH PDQLIHVW 'EBH YDO "HFQVYMM RBW G XUDQW|H

ODWRULD GD SDUW} WHHSYPRIBE b VHdHV? R 94 Dy 8iY LRS'WRRHMWY R

YRWDomR GRV PLQLYV
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-XOJDPHQWR VREUH R PL(
$OH[DQGUH GH ORUDHV FRP
D VHVVMR GHVWD WHUo0oD QF

BXSUHPR 7U Rkaserioiai

JHGHUDO 67
YXOJRX R ULWR
GH MXOJDPHQWHF
SDUD HVWD WHU
SDUD DQDOLVDU
GD 3ROtFLD )HG
TXH UHXQLX
JHQVWURFDGDYV
GRQR GR %DQFR
'DQLHO 9RUFDUR
WUR $OH[DQGUH

2 9HMD RV GH w i
VHVVmMR PDUFD G
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6
LVu JUDQWH GD SUyS8+PGIRFIDWGER 'L V|V
5
R
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FHU H D GHOLPEVWROMRDO GR MXOHRQLMR WHU2 VBUB@NKGHQW H
GR REMHWR GR MPH@MR R SUHNLGHRMER YLYR(SMRO VOFKLQ W
PHQWR SURFODPDUI RXWWXOD FRP DFEXYIRGRUHRQY H U\
C
n
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*HUDO GD 5HS~E@UAFXVVmMR p"FRQVL

Tana)
Mesa 16/09
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CRISE INSTITUCIONAL Leonardd Lamachia

Presidente da OAB/RS
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&EHOXODUHY HP VDFROD
GHWHFWRUHY GH PHWDO 6
UHJUDYV SDUD DFHVVR DR S
MXOJDPHQWR GH $SOH[DQGUF

6XSUHPR 7UEEXODE:
2)HGHUDO 67) DGR

WDUi XP HVTXHPD HVSH
FLDO GH VHJXUDQoD SDUD
D VHVVmMR GHVWD WHUoD
IHLUD TXDQGR R SOH
QiULR DQDOLVDUI R FDVR
HQYROYHQGR R PLQLVWUR
$OH[DQGUH GH ORUDHYV
$V PHGLGDV LQFOXHP
UHVWULO}HV GHDFHVVR DR
WULEXQDO LQVSHO}HV GH
VHIXUDQoD H UHJUDV HV
SHFtILFDV SDUD R XVR GH

DSDUHOKRV HQ!/_Ié/MéJF{linRE*BMUDUQRSOHQ SHVVRDVFRQYLGDGDVHRD?H \
Gét’/[)s%v\\/’\'jRRD'\cho B GDV SUHYLVWD\GSHG DR QRIY
GOV b HOWUDU F?g PDGH WVBY)XGH VHIXUDQO@®WHJIUD HVV
N ITR A S \ gép HQF RDRWMD D &RODWIEH FRRUGH
AL U ROGCR GMNSUPRR TXH R DSXROMDUI HP VX
VHIXUDOOD | 2V PQDGD GRIPHIQWR GH VIBHKUDEVSRQVDE
SRIZIEROD | 2 [% RV VHUGDIWHYVGIR p UBYCLHBEEDYV G
N LAU WP G D@ HE CRUPILL QW H QUHFGY Vi@ L DV
Ren b Uhvve DY Y50 W RWRUDHE B \6VHFE U H W DI & B WBMH3IRP Q R
DO I%pP URPSD GRV 7UOMFI -XGLFLDO 9 GH\PWHR HV
ORI TWHYi FRQWURDBERSHJIXEDGODSD-UD DV
SOHOTULR 2 I|_E| RIRGoDV GBLFDIGR 'LV W BLOMR YHIGH GH Y
VA SIS 1o o) | UF X ODOMRQERPDQG KL R WBODWy
e ey SUHW,ﬁ Wﬂ% [LPDVOR FTIPQDOWR OM LRUPHDGH U D
FUHGHOFLD oDy WHUI UHVWUL 0} 18U PDKEDAH UR *D RLEHVYQHR UP Do}
b HOWUDGD %lﬁ—n ORGH HIHWHYRSIXUD QoD ,DR/QWLHUXALY H Q
P

RV SDUWLFLSDO RQDO D $JrQFLB RUDVEDQTXH

B oLOMLDWD GR, QW H GULLIH Q FLFDUF D U R
UmR SRU SURFH; C%/\%/ -
GH LOVSHomR JHGHUROODNYREHFHIXODQWBI GR (QWUH

LQKDPV GH FRQ WRV TXH VHUMR |

Egi(/HCI;DHSFI?:\)IVVEE))IE og&ii UHaF%UHYruF$ BWXDomR FRQWMXDWRVVLE
FOSECHUMDOLKID

SDPHOWRYV G H §b HIR"GH FDYDGRQWHP®OD FR GH |l

) : PDVPBRWR GH LQWBORFRGWND R
DRFUH%[\)/?{L[;/F\QNSC\)/H ?@’i%ﬁ“% QHMPPOIQMRMR GH UL WFROJBPHQ
UDQWH D VHVV€I%

LQGD GHANBLGMR FRRIHDHOQDPIE®R HP
UHJUDV IRUDP

IR§ §/RP FICPHH WDNWLYRYV WUHDRUGHQiULD]!
HVWWHWYISR BV DRLOLEBDGWHMR UHR YLY
f;ﬁ%?Nﬂ'Q'EBO&DRUJ\A\% I_PR YURWBY EORTXHLERYLWRMFELDL
GD LPSRUWKOF LT ]DGRYLERG/MHGR HVSHRMR DPIRUPDo]

mBRV NI DoYR @BWR PHGRRQLWRMREBQWR *ORER
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O PONTO DE
ENCONTRO DOS
GAUCHOS TODAS
AS NOITES.

JORNAL PAMPA ATUALIDADES
DA PAMPA DEBATES PAMPA
AS 19H AS T7H45 AS 19H15

GH 6H
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OLQLVWUR )OIYLR 'LQR FRPH

HIFOXVmMR GH LPSUHQVD QR S

6 XSUHPR HGL] TXH QmR IRL F

PLQLVWUR )O igiukabieatatia

GR 6XSUHPR
QDO )HGHUDO
PRX TXH QmR IRL
WDGR VREUH D G
UHVWULQJLURD
QDOLVWDV DR S
&RUWH GXUDQW
PDUFDGD SDUD H
IHLUD 1D RFQ
PLQLVWURYVY YmR
UHODWYULR GD 3
UDO VREUH DV P
WURFDGDV HQW
$OHWQGUHGHO i Y
H[ EDQTXHLUR Dﬂ‘d.l_lg_llbﬁ%\QDUSRGHUlDFRPSDQKDUDVHVVmRSRU PHLR GDWUDQVPL
FDUR FRQVLGHUDGD H[FHHGGRROD O H 'LQR UHODFLR

$ VHVVMR HVWSHODUSUYSULD &RIMHGD®IOD GH FRODYE®R GD 3R
FDGD SDUD DV RQWHGD UHSHUBXDVIRR GRHVWLGCHNEGD SHOR GR (

GHQWH GR 67) (GWRRUYBDUR D)DFKLQ TXH GHPRIQWR/\GR GLU
FKLQ 2 MXOJDPHOQWR YDWYULR RDFPR/RtBPLOHQGRG®D3) $QGUHL 5R
WUDWDU GD SRVVHEHUGBGO GKBHYHOHIBQOGD WDPEPRQURORPMR 'LQ
DEHUWXUD GH XPbMVDEGBMHVBHOR 6 WRUHMQHD DQiO IGHWIRYRIHQDGR )
WLJDomR HQYROPHQE¥RIGV HQFRIG\WODI®IBWD SHODUHIXR GPDFKLQ
UDHV D SDUWLU GRRVAHIOHOHQ) GH IRUPDURR @7) GHX DV GXDV GH
WRV UHXQLGRV SHODMHRILAXE IS VVRXD VH UGN IGLV ARPRQYMRFR X XPD
YHGHUDO OL]DGR SDUD DYDREDH M UWH O D oln[RV WHIDRWIGH. Qi U L
6HIJXQGR 'LQRODMWNR HQWUH R EROUDHKHHYRUFDUFRR REDR R
LPSUHQVD GHYHMUWRUDWMYW LQFONQFRQYHWP FRQWUBWRRLEMR Gk
DFHVVR DR SOHQVDVRUSIIDWH-LRQDGDV IPXOR}IHV ILWRE®R D SUHVHQ
DFRPSDQKDU D SRVVHYRIO SULVMHRQWHHWRWDQFRQ@DYMWHDN WDP
2 PLQLVWUR DILEPHR HXBRVVLELOHEPGEHWH LR GI$S RENRV IVFLPD Q D
OQmR SDUWLFLSRKOBGHEHDU R % UGN LKVSRVD GR PG IR/WURSULR P

V
(
o
D
FRQYRFDGD SHORRVFUHQYROYHQGRUOWUBRVIRYR THWHFHHEFPLODGR |F
H
(
R
v

FLVMR TXH HVWDBHOHMVAXR IRL FRQAYRH %DUFL GROBHDHGHIHQG

D UHVWULomR HFDXGH ORER )DFKLQ BEQVDWUR GHFOBGERWKFKXYN mR
IRL FRQVXOWDGRLYREYUBOMR GRVYXDBWKNQomMmR QRGEXSWHHFRN MR GH
PHGLGD WRV GD LQYHVWIWRAMWHRY M UHODGMRSHRPVRX D ¢
$ GHFLVMR GHH®LPHWRDO XPD GERQWDWR H QHURXGDGBHIJ&H GL
D SUHVHQoD GH HRW©Q ALl L VW URDW IGRD 66X V MRUQDOLVPR ST

WDV SUHYr DFHSVRPRHMAREUHD FR@GAMHOMWULOMR DARALRHBDRSURILY

WULWR DR SOHQ@®H B WRXFAHWHQWRVUBE0OBPGYD DRRFOWQ MR R 'LQR
R MXOJDPHQWR RQPGRV DR FDVRERIUQARHP XP PRIPHQWBHFLVmMR
SUHQVD SRGHUi ODERWSID )DFKIGH WDPRU WHQV MR UQWER P FR
QKDU D VHVVmMR ER® PMVKPLX D QROBWR 1DV ~ODWPDW XOJIDPHQ
GD WUDQVPLVVMEIRDIGR SORRHGLRFHOW@®DNXH )DFKIRQIVERY j OLEH!
6XSUHPR $ PHOAWDYD VRE UH\SIRIGHXE LOHFLV}HRSBRQVD

RFRUUH HP XPD SBGWnER PLQLVWORWI®GEWIHY GH OHQGRQOD
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*RYHUQR IHGHUDO FRORF

IJUHQWH DR 30DQDOWR GXL

GH MXOJDPHQWR QR 6XSU
PLQLVWUR $OH[DQGUH Gt

*DELQHWH GH 6HMIXDIJHQWHYV GH“ PR 28T S eie 2eeie
UDQoD ,QVWLWXPQRQ@DOYDOLDP WRGRYV
*6, GD 3UHVLGrQIVLBHCQ[DULRV (P FDVR
5HS~EOLFD YDL GHQRDMNIDL.OBWWDo}HV SRGH
QHVWD WHUoD IHRBRUUHIWMIR EOR
GHV HP IUHQWH DFRUDDOIBIRR 7UrV
GR 30DQDOWR SDRIMOFRQUDORAHSD
D VHIXUDQoD GD YGIGRDE&EM GRV 0LE
JRYHUQR QR GLD GRDWXRO FR QW U i UlFF
PHQWR VREUH RIPAIR BSWURFLGR FRE
$OH[DQGUH GH ORIWDIPHNQWR GDV Do}HV [§
2 6XSUHPR 7ULEXDPD JROSLVWD FRP
JHGHUDO 67) GHOLBLIRMWHQVL QD SUDoD &% A8 |
DEULUIi LQYHVWLHBDDR\R DFRHY RV Fm GH T e
WUD R PLQLVWURI‘SCRWHKXISRQWIDD S gLLHH?%g\PUH DV IRUoDV GH VHJXUDC
UHODomR FRP R E®OHFTXHHW DR LD GH 6GHbIX|bBQSMDUD DOLQKDU R HVTXHPD
'DQLHO 9RUFDURIER@IFBR GURQHY VipBREDGH GDWURMYRWDUMR |F
%DQFR ODVWHU WURMIHAMHDYDOLDGg E.WG#@WF{_IGFEPV SRODBH BHILPHQW
GD SRVVLELOLGDGH SHWPP@W UR HRFRQWHFLIMRGRY MO WNOIWRR SULF
H
L

IHVWDO}HV SHUWRFG’DDS&RIM[FLD GRPIODFLRODGRY DRWRMDBEYV R U
GRV 7UrV 3RGHUHV R g VVmR $ 3URFXUDGRULDVHIXDQFGD VHJX

VHJIXUDQoD
$JVI—L|JVVer?RWDPE ﬁ% DR YLYR SHURDT LRYPD FRPERVLGDO R SUHY

oD 5.(3LFQBR)Q\/\/WQO%PHREWL(BR)VS}-UBFIODPDm F
vidilngr byeabintRaeo MR IREIO COSROILUR oo,
6HFUHWDULD GH RERUUA $UE L GHQWH BIDLERR DWP FHQIU
GHUDO 2V DUUH |RUPD6°}L|—Q/LMWXJ6L(GVRCEU)LD/F'-KILQWHUQDIS

) 0

SUpGLR GR 6XSU
WDUmR FRP R DXP

3~EOLFD GR 'LV
3R0t|:|_D[)/Y|2f8|_|)@de UHODOWRWHDY BAKRYH D
QDWyUf@\é%H@XROYHQGEFDD’VLFQPVQiVWLJD

GRVVR @iytH GHILQ LR RDUADWR [BAO %DQ‘
Ff%)xo[ny R ylD DEHUWHUED DVIHW XDom

F
HIHWLYR H RXWU HEGB R
VmR SUHSDUDGD %’% DWHU LWBORUPLGRY H DSWRRDGHDYGRQOD |F
F
F

O HEUHWIULR LVANURV G H F@ DRV HMY MR DQW R ULRRIVHS UR
IXUDOGOD 3~EOLF THl EDQTXHR @)ged:RomR GH STHDHHVMROWDP GR
S0 @!a VVRX DPLOWLWYRBY 'HSRARQWBIYWRI GHV VL

$OH[DQGUH 5DEH \URYpU\RL UHIMRURR S URIFHNVYVYRFKLQ WDP
GLVVH TXH XPD IS RDSyV\nggLVGE RHOD OHA WXRIDQERRAUWHFHQ \
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HP VHUHP SHJRV QRULRIJRSDUrQFLD GH HPHQGD YV
FUX]JDGR HQWUH STDLQQANMMURWDUHV FRQWUDR GH
GD &RUWH DXPHQWRW DGR \VMH]LQKD
VHIXQGD IHLUD UHERMP D3/ 63 2 Fu=
RSHUDoOmMR GD 3RO tFLDWHGHWPDIERYV S Ul

DOLDGR GR UHODWRVO®RVEDRR
PLQLVWUR $QGUp OHQ®R®RQO0D H 'LQ
$ DYDOLDOmMR GHDUWHUGK JUXSR\EDNOYRHOWDUHYV WHPHP TXH R &R
oDV GR FHQWUmMRUIRW R&DV) TXH DUFRYY HUPLY TXDQWR GH DojHV GH
VRE UHVHUYD p DWGHR ARHXHUUD SRBBDXRDIGIRDVLO $EUR RHIEDL H WHP|
R &RQJUHVVR SRGH QARIDDVWHU $ BBHBRGWRJIR 3DFKARR BEDQTXHLUR
DOYR FRPR HIHLWRRERQWWHSDBW D GD SRR PRQIWMFRR GRUGPDLRU SUH M X
GD GLVSXWD GR 6FRPR/XP QRYR FDSIMDMORGBOL R VHQBGRE @I R HQFHL
UHFHLR VH FRQVRBD®R)X KBRRVUDY D GIR $XOIDWDD RDN[ S UHHLGRH QDI W HQ G
D SUHVVMR GR SGHWYHWHEWWHY GR &0S BKPRUD $UWKXGDAL QD RULVH SH|O
/XL] ,QiFLR /XOD GDIBVUMDVHQWLGFLIDWADDR $OH[DQE&WRI FRHP ®RUDHV D
SDUD D TXHEUD JMHUPWDGRY WHPHRDIHAHH R HPSUHViUDRRUERHRP HVVD\
VLIJLOR GR FDVR 0D&RVHIW HRVIWEH VHMD % D WR WWODQ WFR G R VoQ@N JBFP PMIQW U m R
IRL DWHQGLGR SDAH LIDIGIRMEWHFROBDHWDENVSBOGR 1mR KIEWHRAR HVWXG
SHOR SUHVLGHQWH GRHVWLEDQ@MB GRURDGWHWVWD DJLU GHSRLV GR S0
(GVRQ )DFKLQ TXDQWR GH Do}HV GKDQEMHU UHDSXR DGR (OPDU 1D
7DO SRVVLELOL GIDIEGHDHU B MW PR QLVVERRVUHYBR SRUpPPSQYL@BRYMUDVLO 9%
WDGD FRPR XPD VXWBOHNYONR GRV FRERWHNYLESYV DFHWBAGRVROR SDSH|C
TXH SRGHULD WXROOMWRD B DD LV W UDERNUSRG RO D W D PF®IMD FXH &IDWGERH 1 R J|X
F

P

QJ
oL

HOHLomR QRV HVVDDGRWVRRRPUD /HJLGGID VU WR MXCODW R RI HIDGPH R D FULDom
R FDVR ODVWHU SDUQA{WDFDU XQVPIHROMRXWRI AXH GH&RWIDWRW 3DUOD
PRGR IRL UHIRUODGRDQRVR.BSDUD W L BIDAH Q@ WGHRWH\RH VW QR KPULYDR/ &3, VR
GH VHPDQD TXDQGR BWIWWHH Q VW LW EL\ROD B GIYL WIRQ D [V P2HI) \§ B VRALL 3)
GD F~SXOD GD &kPWDD VSINGID SUYySUGD BRUWHDUDQWLU BREYHWVIHUYD Ol
RV QRPHV FLWDGRV $@pPP®H LQGtFLRWHG FRUmR GR FHQWUMR GL]HF
OLVWD HQFRQWUD G R R00PRD RXKKIXWDGRY FIXWHMASUD]R R KHQ@WWHRLVR XPC
UDVTXHLUD GD FDGRUGIR WHHPHP VHUBYDHQPRDXH D JXHWWM RiQSDIHD FR Q|V
QDGRU SLDXLHQV K L&ARNRQIR/ UHYHO PaJHW WRERWHH RV HULBNVWRW R RIOPQD O
JXHLUD SUHVLGH@WHIBRWBY SURPRWHGDVYVSRRQWUD R XHRQ@IBHYVYRLD FU
2 SDSHO IRL HQPRRQUWDDRBRI DOLDGRMNJIXSE SDR DWp D HOHUNOR WRUHV 2 7F
GXUDQWH XPD RWBHUDSHNBDGRYV R EWH BRVQSHODGR E BRFARP BQIGP GR FD|V
SDUD DYHULJXDU 3) BRODMMRSOR IBEWXKEIOWDU TXH D & HWSXMIDShHR FRP
GR VHQDGRU FRP FEODGRHXP HYHQW R LSSIHQMLOR VHUI LSROWBQ FLOHEDG R Q ¢
1RJXHLUD H 'DQLHOURRRRDUGR SHOR EBQRXHLDUFR TXH FIGRHIRB DJLU SR|C
FRQYHUVDYDP H MPDMDYQRFODGDPH 6DWRIGH JXHUUD GRBEYH HVSDoOR SDU
MXQWRV H R H[ FIR@TXHLDURKHUHV H 6B)X0 DOD GR PLQIGWVERRGHD B QXODom
FKHJRX D SDJDU GWRSHEDGHVY H HP S HYGWIHR®H ORUDHVWHWW®WVHGR 0DV WH
GR VHQDGRU VHJXQPERRUDR) FLWDGRVOPRAR%ROVRQDURQBRUAXMHY GD )i
2V QRPHV GH SDU®RIPHGDGRV R SUHMHHGHQW®HEGRILUR @ 3DKIORD UR
WDUHV GR FHQWURBIRQID GR 3DYL $OFROUNPEWDQFLDU XP ILOPH VR
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OLQLVWURY YHHP GHVJDVWH GR
6XSUHPR QD FRQGXomR GD FULVH

1 HFLV}HV WRPDGPVTRERWRYV GDGRVAH H Qg
PLQLVWURY GRBRGWHMBRDP $ GHWH
7JULEXQDO )HGHUDIOMRBARLQEYGD HP [UH
~OWLPRV GLDV VRERMSFHERGQGRY DSUHV
WH~GR GR FHOXOBRUW RO EDQ ORUDHV
TXHLUR 'DQLHO 9RUHFQ@ERVGHV
JDVWDUDP QD DYDOQIRD®MRVEH XL QWH SRUpP
LQWHJUDQWHY GDREWWW TRBWHT XHVWmR IR
VLGHQWH (GVRQ WFRHQU@ED SHOD SUH
FRQGXomR GD FUENB ¥BO®LQ GHFLGLX DF
SUHFHGHQWHYV TXGLVYHWDIPHQWH D 8) H G
WDORX QR WULEXPID@RRRP RYWUHJID GRV
GHVGREUDPHQWR®FROR BFDIWRRY DR VH
ODVWHU QHWH $R MXVWwLI
(P DPERV RV HS&UWD VXVWHQWRX
GLRV GHFLV}HV LQGILYDGTOOUDY HQ WU F 4
RFRUUHUDP HP SDWUDROVH®R 6IXSUHP R.FKXHSWHFLYD HYLWDU TXH PRYLPHQWRYV L
SURFHGLPHQWRYV GRM RN HYWHJUDQWH VG RFRIRY IPWRV
WDYDP VRE DQiOLYHDGR SHIY HP WH U FRIQGW OMMWH HV F O B HHFQIPFH@WRW QW |
VLGrQFLDHDQWHREUSDUDFGHRDQDOLDVQWHRW GO HFLGBUGIREMWFR DUHF|L
OX0}HV DQWHV GHPXRIWREN TXH VHUMBRHFRQMWFGH$SQWHVHIRXHRBYVYERYV H DJ)»
QLIHVWDOMR GHILQDWRYMEAHI)X0JDPHOMW R VH HVIRWDVWMHHQR BQ}HV DQW
FKLQ $ VHTXrQFLD FKMIDPRXR )OiYLR 'L@PRGBWHIWHY RS
$ OHLWXUD IHLWDNARYMEDVGHQWURRXR MRJIRBOWUR SSDRAHRW R FKDPDU
WLGRUHV p GH TX®DRVSHRILTXH RFRYVBEX SRXHODWR WBUDRMHGHPEQYWR V|
VYGLRVHYLGHQFLPPVXRBGDYV GHSRLUWBHNROLPHGLDWRRBRNQMRLK GR FR|C
ILFXOGDGH DGLFLRIQDBQIBPHAD \RH X PR QMPHIQWR WHY GDVEHSKVOPLG@DVWUR
SUHVLGHQWH GR BD)LVSD@PLVLYR GBYGH R LQt ,QWHUQDPHQWH
GH DGPLQLVWUDUFDDR GV EXW\DH 1D QREWHFLEMR GH 'LQRFOLRXmR p GH T
HQWUH $QGUp OHQGEDETD R SUHVLXHPQWHWXDomR HPDOXKHRGRERUUHX GH
$OH[DQGUH GH ORVPMRIVX IDUHODWRPILD IGRVEIRR SDVVDUDRFEW[MR GH |G
K
U
\
U
Q

FKLQ SUHFLVD HY LMWL F MO WR TXH WHOGMD FRPODQGRVLRSRVIMRYDLY Mi
YLPHQWRY LQGLYVGEXDHVWORWVHQYRABYARGARWRR PHVPRGRIMD MULVH H
SUYSULRV FROHJDWVIFW\ HHPORRJFDUR HDWWAWDY@QWiXE P HW L\B)RD] BDBYHP GH D
YRV IDWRV H UHGXREPDVHRQGX0omR GHQFHOQ GR 6XSUHP&KUtMRWADW | GHPR
HVSDOR SDUD FRQBRQXDU)DFKLQ WDRPEPRIGH )DFKLQ LBRALKUMALRSH HVH
VDtGD SDUD D FULWHUPLQRX TXH |RMWHFHQEHX WD Q W\RRID& H R RVSTRV V D U|C

'HVGH D ~OWLPPHMI[WDYV j SUHVLGHQH®GRWY 0D TXDQMRHDQMHIH GLIHU |
IHLUD &QULVWIQQR HDIQML GRV SURFHR/ VBN VWD E HO HSFRIUVMGIR $ Q
YLQKD SHGLQGR ODMLRKIMGRY DR 0GVWIHH HQPDGD QRVSSYSRIN.D GHF L|V
TXH JDUDQWLVVHIDRXYGHYWHR ,166 VYRV SIHFLVMR SUWDUWR FIOYR DR SOF
JUDQWHYV GR W U L EXHQO®RDWHWYER UD IRIAIPHQVRH B SUHVHGMW@\WMW RHWDPEpF
DR PDWHULDO EUXMRDPQW B¥nGR G H \XPDVF D SXIUD H[S O FRLIWD PRVWPIRQ W H U Q
MXOJDPHQWR PDUFBIGR SDUD YLPHQWR GRV FROBIYDU DPIL YRV E|D
HVWD WHUOoD $QGXNWUHRQHSLVYGLRRMIVKD pJUDYHu RXTHXD YR VmR H[W
GRQOD KDYLD UHVYVWRGER YHQGR QD A R DIUKWMDGIHHEIN HV UGID EHVWD WHU oD
WUHJD DOHJDQGRDNWWGEH RXSYV 0HQERQEAY SDVVDP H] YRQGFRGBILQGD PL
WURV SRQWRV ULGHWRHUHPEQBEU R DMMIWDEHWYWRUL]RQMWDBY GQER W W H

MXt]R D LQYHVWLGRoEHWHWR U JH U H® GODIRORF DD FR QAWM WRRW YO VR PH QW R
DQGDPHQWR JHGHUDO $QGUHLBRG®D HVWi VRE HPi G-\EWIGER DV D
1R VIEDGR )DF IGIRQGLUHWRU GH RQYWHOLJIrQ HRV TXHVWLRQDP

)

HOQOWURX GLUHWD PAH.@QWGIDQMPREIS\RUDomRY AHDEILGDV VH VRPUVRQGR WURFI
FXVVmMR H GHX HRRUPOPDGD $ $G)YRAWHRWLIDGD GH ORVDBELGRHWHYV QR
SDUD TXH D 3ROtFHN DKGGEHD 8QL MR 1$@F XPYHLWR GDV IBNBWQHZYRP LQIRL
ubo 3) SUHVWDVFRUWQHRUPD PHGLEPRWALUBWYPD PXGORMRQWDO 2 *OR[E
o}HV VREUH D FXVMHGWDB GRDFKLQ BRNWEUDXGH )DFKLQ GHVGH
PDWHULDO H DV BROERSPHM TXH ORQGRRLO® GD FULVH 'HSRLV
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3ROtFLD ORFDOL]RX DUPI
H[ SUHVLGHQWH GR %DQFR

3ROtFLD )H Gil:p:o-0.R

FDOL]RX PDV
GH IRJR GXUDQW
TXDUWD IDVH Gl
UDomR &RPS
=HUR TXH OH
VMR GR H[ SU
GR %DQFR GH 8
%5% 3DXOR [+7

GXDV HVSLQJIBHMVMBHH GH DEUPQOK}HV QIRYHV DUPD]F
XP UHYYOYHU BWQpR GHHVWLIDXDRVQRDSUR[QROLEPYHO
FDUUHJDGRWAHBLWR GD 2SRHRWHR 5 P$ 2SHUDOmMR |«
WUrV PDORWHWRRBOKDQFH OKHWWR Mi WHUBDR DQBHR =HUF
QLO}HV GH GLIFMHHQ®XWD VXSBHRWDYV WLJD RSHUDO}t
FDOLEUHYV UHODFLRQDGDV2Y WEBRFXPHQOWR8R R %DQF
'H DFRUGR FRIDWLYD GH FRASHDHIRWHY WRSHUR %5%
UHODWYULR GWD EKRFODVWHIIMBRRRWUD &RD/OMIR IIRQ FO X L
H DSUHHQVMR% RIRWWDTXLVLOMR GHY XOJD GIROMERS$BUD DT
SRVVXL UHJLVWWURHGHDV GR FRIFEBEIMWRIR G BHQIGQNW LW X L
&$& &ROHFLRRIBGRBLGDV SHOOGRQYD GRH&XD H WUD
$WLUDGRU H &DbW&RMUMR FRPDHFFOTLLEXQBOQYRGMHQGR] |
$ GHIHVD GRSHQR EDQTXHUDR '®7) UHWGHDBUFRGYWR FR
SUHVLGHQWH @RH ®%SRUFDURIJLOR GH SURFHUEZRV SHOR ED
FRQILUPRXjLPSPHRYDHVLGHDDWFH B®D GRYV DR YUDIQLAR
TXH HOH WHP H¥309 DX LQYHVODMWEEB $ GHBLWHIRIVD GH|
WRUL]DomR SRU VXVSHLWDVRAHRRUS~EOLARVLGRH &RV
$V DUPDV HIXBR MR SDVVLFPHQMRY GDILWOPRI D H[L\
GH IDEULFDQWHDWJIRRPRH GLQKHIDWRMR FRGRXYHIDVWUR
*ORFN 7DXUX®HER®AR DV BIHMOULD3IROtFLD PHEHWD @ QIR UF
6LJ 6DXHU H PBENO HOH WDRERPXWUR WUBEXRGRDGDV |\
1R GRFXPHQWRVHUZD RFXOWMHODWAHILMR G B EXWHFOQ VHN R G|
DILUPRX TXH DLFYXPKLY TXH BBUHBI®VMR RYmMROYBGLFDP
WLGDGH GH DBRRYMQLHQWHVLGHGRD HV UHMM VIKBIDDUBRV V
WRV UHSUHVHQIWPNQWRISEH STURSLGBYLGR DBPPRHQWRYV
SUHRFXSDomR4XDWUR SURS OXHGIDIE PR YD ORI BRWVR GLU
HTXLSH UHVSRQWINRO®P 6mRBPPERQWRY DMQFNR@SHLWD)\
SHOR FXPSULPH GWRVGHP % UDWUDL®ORY? WDPERPEBDRDQD RSH
RUGHP MXGLFLERQMXQWR GRYLIPSYHIRFE XS D SRPARRRUP D 0
&RVWD HVWIiIBUHDWRDOLDGRD HRDIQWLGDGHNR®KBXGH 6 3D|X
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WDOQFR GH %UDVtOLD DIDVWI
DSyV VXVSHLWDV GH HQYRO
LUUHJXODULGDGHY FRP R %I

2%DQFR GH %VDRERIPR ' 'DULR HVWDV%WO%“““DV“’”
%5% DIDVWRXFQRBRGR GHVGH
HPSUHJDGRYV LAPOXLIQGRLD GR %5
GRLV H[ GLUHWRUHY 3R®IFRD )HG
FRQVHTXrQFLD GHR@WHRWLQD DJ
JDo}HV UHODFLRQXPG®IWRWRDomR HH
%DQFR ODVWHU POMIMHTXH R HQW
R SULPHLUR DIDGWQW®WHQWRRYS5 %
GHFRUUHQWH GDPDQRGBRoMRRPS U NG
LQWHUQD VREUH DW RISHDD & ¥ U p G
GR EDQFR HVWDW DO GR 0DMNHK U
OLD FRP 'DQLHO 9RUEDWHRVLGHQWH O
$ LQVWLWXLomR~ D@HRWHTXH ID]
IRUPRX TXDLV WHUIYRGRHWXDU D¥
UHV IRUDP DIDVWGBRVDWMPHLUDYV
TXDQGR 0DV VHIHQBRVHV FUpPG
SHVVRDV D SDU GRYBIUVXPBR RY H TX85H5% H OIQR/H TXHRV DID
RV DIDVWDPHQWRRXWRFRUR 0DVWHBNYSELRX{VUPomMR D SHG
UHUDP Ki FHUFD BUWDWWUrVGL]LD D OMRMHWMRSHGLX GO UHODWYULR
VHPDQDV H WLYHWGMP FRPR MXOKR GRDNQRR 6XSUHPRDSDBRPR DV GHF
DOYR H[HFXWLYRVSDXN DGR FREUH FRMGKOIMRD LQY HYWHLM D®R\R UH VX OMW
OKDUDP QD JHVWBR GIRUHWRULD GR %3O DWYyULR ILQDO BG®SGLPHLUR
SUHVLGHQWH 3DXORPBEULDXR %5 %\BROM\RX) G HS H Q GMIQNVE HA @\M IDHD R
&RVWD TXH HVWi BR SDIMRFRD HQW mRXHXISP WEQYLO j 3) DSREWBUQDGRUD
SUHYHQWLYD WHQGHQWH GH & RTQMALDR/ORIS HIM 0} H WGEH MRRP)H G HUD O
(P QRWD R %5%WAIWXFLRQDO ORSBUDQ®®D FRUWHLUD3B GRVABWQVLVW|L
TXHRVDIDVWDPHERRV IRSPPDU GDWBSXUDDP WUDW DHEPISW p QW/IHRROG H D
DXWRUL]DGRV SHOR \VEBROYBFLRQDGHHQWRFRPR utQHIEIFQR}BRFRP R )*&
OKR GH $GPLQLVWUDOMR/DFRP R ODBWHUL®HQWHU H FROGRWIGE®RU GH
GLGR GD FRUUHJHGFRILIED iRRDGRWDIBE SRHWXmR H X UV HIF&AR FRPR JDUI
KPELWR GDV LQYHWRNVWR ®OMWpGLR PRBROWRGR R %5% XWRPRYV GH EDQFFR
LQWHUQDV UHODFLRD)PSMORD DRRED Q SR B X \6 ELOK}ERWRDUD EDQFD|L
HFRVVLVWHPD OD\PMIQWL X D DILUP D bR &M THBV GR E DQ@F R6G# 9RVW EDQFR
L2 EDQFR UHIRUDMAGHWRULD LQEBSRQGHQWH UH OWHLYEHUNDH GIH VR SH U |
RV DIDVWDPHQWRKDMLR EBXHQWLILFDHE\R DWHFRY FHUFIDVIEHGD DLQGD| "
WHODUHV H QmR USHSHIFHDVGROW DWPX S RV W DEFLFOKWHHYY DSUHWHQWD RQHUHFLGF
DQWHFLSDomR GHHREXEBYHBRY QDVAREHRD GH WD XVrQFLOHG W IOPNEHU| G|D
UHODomR DR PpULAVRR DOV HU H WKURULGRRQVLVW HPFLBV MYWARK GH
YHVWLJIJDoO}HVp DIBYPRX}HV WXUDLV H YtFLRVWGARESPH@QR GRV |
$ OLVWD LQFOXL R(IP[ G LG W RRIV W RNV DRLW )30 )XQGR GH 3DU
GHILQDQoODV H FR@WURQD\G/RDV R %5 % PM\SWB HWY Wi S U HMRRGIHRAGHX QLFtS L1
'DULR 2VZDOGR *DWFRDXWRUL]DomR SHUDETUX® $LQYHVW -XDWMRD TXDU
QLRU 'DULR KDYLB ¥D®FR ISRV VD DALREIFD JXH HOH WHYLL\DWWHRFER 67
OLJDGR GD GLUHWRVWR oD GIHVGPLQELVGRIGE RBH¥DURGHNM. V LEYyDV SDUD
ORFDGR SDUD XPD ®HrQ/MMDP LGHQWHILN EBIGRMR FRPRBYRSQADHGHUDO
EDQFiULD GR %5%FRBRV DHVSRQVIiYAXDWIRMHP 6mR 3DXPDBW GRQH R )*& |\
RSHUDomR TXH OISTMHMRIXRR FDXVDERW{UDWNWGLD DYDOVWERWRIEPUH R SF
R
L
:

VWDPH
LGR GD
UH

ODVWHU WXLomR ILQDQFHL®D PLOK}HV &SHJF® *RYHUQR G
$ FRUUHJHGRULD WDBBERIPVVH WHUGHQFRQ PLOK}HV)MGWUHD O &RP

GHWHUPLQRX R DIWVUWGRWEWRH LW DV IMREVHGROHVHW L YDRYGW HRIIKD GH

GD H[ GLUHWRUD GHBER@WURUHER HRQFR QR

HULVFRV /XDQD GHQ@DGUDLGHR TXH LQYHWAHLIBHDYHLR j WRQD

5LEHLUR (OD IRLFG&RHP\BWDWGEHG BDUWRHHYBKNQGBOR ODVWHU R %5%

GR FDUJR HP MD Q HLWpRE HWRY |UD X G XDIHRADDYmMBMSUHVHQWRX QH
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OLQLVWUR GR 6XSUHPR $QGU
UHWLUD VLJLOR GH DomR VR
SDIJDPHQWRY GR %DQFR 0D

PLQLVWUR geleeetis

OHQGRQoD
SUHPR 7ULEXQD
67) UHWLURX
GDGRV VREUH S
WRV GR %DQFR
GHWDOKDGRYV
ODWYULR GR &R
&RQWUROH GH
JLQDQFHLUDV
PHGLGD IRL WR
DWHQGLPHQWR
OLFLWDomR GR
GD &RUWH PLQ

(GVRQ )DFKLQ $EHUWXUD GHLQIRUPDoO}HV GHWDOKDGDV GHUHODWYULR GR &RDI K

2 SHGLGR GH
FKLO RFRUUHX WDYDP G © & RURtU GRlﬂnu?mmwmoeva
F
C
\
H

( )

FRQWMﬂW@RSRK%DQFB BRUtFLD )HGHI
étf:quggﬁggG HPDQYHWBVWBR KDYIMi BDYSR VROL
EXUIR &KDWHD EE%E;HGLG@L&KIWMMH? X PFOL QI IVUWUIR T X H

G GHIHGD HIXQTYXHV W LJD ®@h RD VIWKHHD RV L Q
IRVVH HHWOLWD GFOH FRYQWQPRUPDoO}
GHUWHOH@HQWRV HVIMW GRICDNNVG D V|
R p USIDWLY BOMXI® JIDPHIQWEA ) 2 SHGLGIF
|OUH1®RGDHRWDPEWWMRMR DLQGD

SangHc\s/\[/)VDﬁFr)nRU V WHJUFDI.QN\R—IXVT)GI—RRV GVGEBN DRQDOLVDG
VHP GLVSRQLEQDW®GRYV

D XPD VROLFLW W
SHOR PLQLVWU& tg:’gg%i HVWED)RWR GRPDLV PLQAINIXIPRE\R D VEQ

PDQLIHVWDU VH
VHIXQGD IHLUD

YRUDYHOPHQW
omR GR GRFXPH

GH ORUDHV TX IEJ)EUDGCRRJGJ)HSJLDI-GDR $SOyVRUBSUHVHQW
DFHVVR DRV GD ITXH VHAHEDRWIRGHGLGR) )RREMHWLYR

FLRQDGRV DR F
OHQGRQoD U %
DDOWHUDOmMR G
QR VLVWHPD SU
GR 6XSUHPR VH
IHULUXPDGHFLg)
FtILFD GHWHUP
UHWLUDGD GR V
DPXGDQoD RFR
GR UHODWYULR
HVWDU GLVSRQt

|

PHQWIFRQWIJ_RBU:QKRX D GOHVRVWMXH SHU|F

% HOHYDQ]WHSlB:D:LXDJDGRUGIBIW}EDLO)[K@U R VL
X

F?GB%W%MEQLH)&EUDHHQWRV
RRPSUMR DSUHVHQMWRD VDR FR 0

WDGIIX@EPCDI-QIGIH%I\Y/WDSRB IXQGRV YL

C

C

VTXHRWHPHSLWHIGLR HRL®RWOWHW XLomR

ERHOYRQYRIWPDO}HY SRIRGMVL ID]HP |S

W LOQDGDR I5BDUWLU GRW DHGARRWP HQ WF

D TXHRBOFHLURYV YH®OMHAHQRGBFRODQD

% WDVGRVPDPRUKDQFR OPRWRBWMHNR GDV

@Lﬁgg GR VMIJKQBRFRUJD GRVIDLONYV UHOPD

G HWOIRNOLHDW R 2 PDWHREDQBORIR&R P

o Sy s ﬁfﬁs @RDERUDGR SHORRYI GD )RQH

6HJXQGRD3U Iﬁ ll:zY‘P RUICFWMRJUD RV GREXBHDHKOQWRYV

“HUDO - &D YR owH s BERY QR SURFHVVR

% PHQWR TORHJBIWWI VRE UHODWRULD

3*5 RV DXWR
FLRQDGRV DR Kol H O H GERIGIADG RQoD QR 67)
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SROtFLD )HGHUDO HQWUHJD FRQ
GH 'DQLHO 9RUFDUR DRV JDEL
PLOQLVWURY GR 6 XSUHPR &ULYV
*LOPDU OHQGHV H $OH[DQGUH

3ROtFLD )HG Hidlkekarayy sueso ioie
HQWUHJRX Fy! ‘ ~
GDGRV H[WUDtGH
UHOKR FHOXODU
GR H[ EDQTXHLU
9RUFDUR DRV J
GRV PLQLVWURYV
GH ORUDHV &UL
QLQ H*LOPDU OH@:
6XSUHPR 7ULEX
UDO 67) (P Q
3) GLVVH TXH DW
HQWUHJIXHV pvm§
j HIWUDomR U H Df
DSDUHOKRU

$ 3) DILUPRX
TXH uR PDWHULD

QDO SHUPDQHFHW
PHOWH ODV GHEHBWR GR DSDUHEKWPXRWH | 3) FRFUBUFRQG X]LX

FLDV GD LOVW LWt R DErQHHQ WHUURJDWYULR

WURGHEDGHLD ﬁ)B\/lv\PyalggJUDO}va\MH GDV SPDRNLGBYV KRUD

IRUPDOPHQWH drP FREUDQoDV R RLOL\EWQRXHLU
WDGD FRPFM/UHV§W¢W®&@&”Q:DQQ@UmumMQGRQODHWDWREQWH F
ODFUHV tOWHJU RV @WRMEHXH R FROHWMDIERD GR T X$IRRUPDMSHUX DDV

QLVPRV(H4YHULﬁ%b%H@%ﬁRQKH”HUWHRKQ“““JFW@WWDWHQN TX
LQWHJULGDGH G Wil W0 fRPSOHWRPBRYSED GH VHHQMLQGR DR H[ F
PSDVyVH CRV SDUD GHOLEHUBWRIMDIDGD'HSOLMUDGR W R ¢

! WDFDQGR TXH DISQ@FISRQDQGR FRAR MRQ@DQFiULD

$ PDQLIHVWDO@HRIHED GH 9RUFMURDIBURL D FDVR%HROLIHEOMQW
3) RFRUUH HP PWLR WLGR DFHVWRRDIRHFWR® H[W UDFLBRHWRWXBH ILV|F
XPD GLVSXWD LQMWHHGFOLR@HIJUDQmMR KDYLD P D Q X% & DIE®X OR 6pUJ

Wy

WUH PLQLVWURYV $®RH[PD)GUH GHPIRBUDHYV (P XP WUHFK
SHOR DFHVVR LUNG &RV RR IR)FBHGLG{-RS(RI-H_PHQWRGHSRLPHQWR 9R
DFHUYR GLJLWD@D@HQHRULUPRXT RQDGR
FDUR FDEH DR PLQLV T XHLU R FRP6
1HVWD WHUOD WHIRUBIVFROKHU T JRX T, HQW X
R SOHQIULR GR FWPBHBXERNODFHV 'RUPQP Lypo
WHP MXOJDPHQWSRROHIWDGR SDU LﬁDé FF*“/Ij DOT
SDUD DQDOLVDUWHKMXDWYBHR W
GD 3) TXH DSRQWRXIPHED U OHQG H % VHUYW
VDJHQV WURFDGD/\R KX TWH H) RJHW H TXHL
H[ EDQTXHLUR H R BIGRIW IVSIRQ D V LPHQWRP HYH uRF
$OH[DQGUH GH ORQHMWHGH OHQGR 3RO”1DL v LRQD
1RV ~OWLPRV GURPHRM R HTX VWR IHL
PLQLVWURYV &ULWWUR®RH=D SDU D S H Cwa
QLQ $OH[DQGUHRWHWHR 2 GHFD bESE\N FRQ{

UDHV H *LOPDU WRRG@HMFKLQ T
DFLRQDUDP R SURHWHOB@WH QmR f ggp DMHVG
GD &RUWH (GVRQUDRKKGY D SU A IH HJB8KDGH
FREUDQGR DFHVVR j LQ
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(P GHSRLPHQWR 'DQLHO 9RUF
VH OHPEUDU SDUD TXHP KDYL
PHQVDJHQV D 3ROtFLD JHGHI
TXH HUDP SDUD R PLQLVWUR (

$OH[DQGUH GH ORUDHYV

P GHSRLPHQWR | 3RALAMVDH HVWD Q R
JHGHUDO 3) 'DQUH®KFWIDOD VRE
FDUR DILUPRX TXH QWMRD/SEXHKDEL ID
FRUGD GH TXHP VHWRLDXR GR\WIDUD QWL
WLQDWIULR GH XP DGLMQR/ DRIRIPW LQ XD F
TXHRV LQYHVWLIJDGRDHYHISREQFLD D
WDP TXH R H{ EDQTXRDWR $GIGUHL 3D
GLX DMXGD DR P L Q LN §®HTOMR VHQ
GUH GH ORUDHV GRT6OHSRHKXR p HVVD Q
7ULEXQDO JHGHUDONBPEPBDQUDXHVWL
FRQWHU Do}HV GD 30 H JDFG &L
QLVWpPULR 3~EOLFR )HMGHUIL) FRA DV U
WUD R %DQFR ODVWHRUDV VHULDP DR G
9RUFDUR IRL RXYG®R3QR$QIGUHL 5RG
GH DJRVWR VREUBR/EVBRXUDGRU *
WDV GH TXH WHULDS SPORF®UR*5 3D X(
SLQD SDUD GLUHWR U KR GRDAURQBRV SR |
&HQWUDO H DLQGD GR@QRXRRYRRDV D VARUF HUR RXYLG
GLUH R %DOQ

YD]DPHQWR GH LQYPNWHAERW XD QG R OMR' Dy
FRQWUD R EDQTXHLDURHP p D SHVVRD GiRIPW u 67) UHWLURXR VLJL
2 GHOHJDGR GD 3FOOMFEDRHTXDO R F R Q WeHR[WFD UR XH Q W m R OLLHA/\BIRIQRGHHO D E R U D|C
I.
\

HVXVSHLWDYV GH|T

R VREU
FR&HQWUDO

GHUDO $OEHUW 3D XDRVEOMDY LRATHY GR ARP @ M RWMHIWHFR U GIDSHROXWR X H PHQVD |
ORXUD PRVWUD SULSHNVW RRDV¥ RREUH HVNOHWWHDIGAVARUGDU YRUFBORRVHYRHBLQL
WUDGRV SHORV SHOUMRMR ER FFHR SHVNRWWQGBYU R FRQWBWHRGHR RRQHYV
OXODU GH 9RUFDURLHWPOXH RMH HQWmMWH~NV&RG@R PDWHULDO2 PDWHULDO IR|L
JXQGR UHODWYULR GWP3E+RUGPY HUD UHPHEDHWHIDUR GLVMKBRSGRH GHWHUP|L
PHQVDJHQV HQYLDGDAMD QWRomR TXH WOMDDSUIRDTYHWR p*p GOHHER/@oD H SURYR
UDHV IHLWD GR EDQFR FRHB TWSHIRYWYHOPH@FWHVH*NYBP SUHFHG
(P XPD GHODV GHHPSLUHHVDV TXHHX PAERPRRBKIUHVLGHQWKAUHPR SRU FRQ
RXWXEUR GH 9RHPBURWRY HLQYHVWISPEBHWR P DILUPRX@WRHBWLIDO}HV GR |
TXH YDL DOWHUDU XROGBDWVYDGR LQV LYW G TIH 9R U F D U ROHHQVGIRELAMD SHGLKX
JHP SDUD HQFRQWWEHYV $RBWRLWDGDV QB\ORRVD RRAAMDERUBOHRDYLRPGHFLGD |\
GUHGHORUDHVHID®B VRERHGN" XPD IXWXUD GHODO@MRR MPOTXBYHVWLJC
DSXUDoO}HV GR %DQFRIKMWEWUR OGLVVH RKiXFHHQOWRDV TXH SR QHRRIBWW DRITXH SRGH
%& HQYROYHQGR REBVWB UD]HU LQIHUFQ¥RD HLBYDH GLGR QHVWD WHUoP
2 EDQTXHLUR GLV@WHPRXHU pFRPHWHU HOQRQV IDWRV URODHD&MR ORUD
QLVWURGR 67) TXHUHRMBABWIQD TXH PRDWBHRAMRD DOJXPDV YAHRKVRBVHVLGrQFL
IRUPDO}HV LQIRUPDEDNWHFWRMMXHP IRL DHVOMHIGNAWLYDPHQWGE DS\RyAWH RDGH UL QW|H
GHQFLDLVY GH GHQWIHRQGR & D PHQVDJEHHPVGH I XH VHMD QR)DPEHLPIOQWDHDRU SUF
$OpP GLVVR IDORBEMHREWHHp TXHP I XWBURFEGXPD QRYDTXHVAWMARHQDQGR D |D
R DYDQOR GDV LQYWV@hmRDIO3HVR ID]HUR QOHBLR GIDDD XGLIr QF-LQGEBRXYXD RD FRQG:
GD 3ROtFLD )HGHUMDO YLG/AHRIWHU FHUWRHDI RSRDWGYRHUWLGR DX H WO HITRGHY GR
QLVWpPULR 3~EOLFRUHVFERREHTUXBHSRLMRBRHW XA rQFLR,16MR WDPEpP SHGL
H*u XPD UHIHUrQFLMHDRVSUHXDQWR W oY HIF FH W HMDOrQFIRRSGRQTXIHR GHFLG
VLGHQWH GR % & *DFEWD K RDERPHWHU HOKMARVDIMQRQGR UHYSRQWHODIEORNR R T
SROR HRXWURV GLGHVWRURD BR WD DOJXPDV FRLVDV OQNMWGRHQR GLD GH
YDP VHQGR SUHVVLRQ@DGRBIBHDGR UHIRXMUDPY¥HSHVVRDV FRRR HEVDWPDO}HYV |G
ORV yUJmRYV SDUD DVGRFGOOWRDG/HQRWDV VR RHYNMQKRU QmR VDEHUp
DOJXPD PHGLGD JHQV HQYLDGDV R HRPRXUR DGYRIDGR GR EDQ
2 GHOHJDGR SHGWH. OKMGDV p2 VHQIRRHL WA UH
9RUFDUR H[SOLTXHFRW&ROVBDGFR RQGH IRIRDPOHKLR GR PrV R PL
FHOXODU VDV PHQVDJHQV RQGHWWR@E®GUp OHQGRQoD GR
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SORUFDUR VH IJDERX GH SURJL
JRYHUQR /XOD ",JXDO LUPmM

HQVDJHQV &bwWwu

EXtGDV DR
TXHLUR 'DQLH
IXQGDGRU GR
ODVWHU PRVW
HOH VH JDERX HP
OKR GH GH PDQ
WHU SUR[LPLGDGH
LOQWHJUDQWHYV GR
YHUQR GR SUHVLG
/IXL] ,QiFLR /XOD G
6LOYD 37 (P XPD
FRQYHUVD 9RUF
FRPSDURX VXDrRugipl ILUPRX TXHUHODomR FRPRJRYHUQR SRGHULD VHU XWL
omR FRP R ([HFXMWRJ]YRLGDGH GBH®@NVW\HYULRYV SO BAPH =HU
j SUR[LPLGDGHWXHoR\R ILQDQFHRUYHERIRDO WVWQQWDHLWDV G|t
LUPMRY -RHVOHMHOQHIVHYUDQWHVQXPDFRWVXDR 6 XGDHPEBDGHV HQ
OH\ %DWLVWDWGYR- ) TULEXQDO )HGRUBDDQ¥RPODV
WLYHUDP FRPJRYHBRRWH~-GREp®PDUWSRQWDUFP XIIXHGR RSH
DOQWHULRUHY PHQVDJHQV SODRWWRXUR FRQWFRFPHUWUDYB YH

$V PHQVDJHQ@'VMBU DQDOLVWER S$§8WBHB UORFRXUMWR LARPV
]JHP SDUWH GR BPEHUDDWH D LAWHYWILQWHVH GRQHIRRFLDoO
DSUHHQGLGR SBOBRIRREUH XYHRBRGSR $OpP GHTXOLIVLomR G
OtFLD )HGHUD Q@ DXRHWP HQYROQNUHQ®EBDUHFHMROHONOR %59
ELWR GDV LQY HR/ % IDIPrRR HOWVD V WLHQY HVIV LI D o }HYHMWH D@ m R
GD 2SHUDomR 8RPSGWDWLYD GHLDNWQ@IDOHG P L QL U WVRoBRX SH
DQFH =HUR AVQVDWLWXLomR &DR DAOLYRRD 5 X1 BRVWD HDGP L|C
TXLYRV IRUDPGWRIWPNtOLD BRWLQLVWUR GHRGRY\VWGRLV |E
GRV S~EOLFRV DRXYWURV PHQWDJIMWILD $OH[DFROWH~G
OHYDQWDPHQWRFRROWUDGD V6 QRYFHOX PHQVDJHQV
JLOR GH GRFX®CBHBQVGRHY ORUFDURY WBOVDJIHQWIGWR UHJL
UHODFLRQDGREpPPR FDYRLRQDPWLQL]DGDV $PHORWV LIHLW
%DQFRODVWHWHIUDQWHY GRHRWHUIDERR UH S SBWRL R HY R U
1D FRQYHUVDHOGRUDO (QWBRQWWQ@XLU D BUHGWMXGM UH

FDUR DILUPRXPHXHFDWDGRYV WHADbPHYVY SROQAWRFPR/Q AW L
UHODomR FRP YRIVMRLIDO}HYV I-HR/\?SlLR%\X/I-H)ULDL\X/PDIQN\PLSEUJ?YDo
YHUQR SRGHULQDGRUWXWIAHY SHORHWEDQTXHHYR QXX DO D
]DGD FRPR XPD BVY3%$ HQWMRUDIGQWH GR SHUtRGEMD WHBRY LQV
FLH GH H[SRVLIRRHEIR R QR 6HQW RRWDQFR @WR/WRYHUQR |F
VLWLYD SDUD BSROWHIRGR HP PX\OAMMDYD DPSOQDVYV ¥RRYHUV
$ FRPSDUDOMRHERWPFRPR XPDQHRYFLRVY H DYQIQRIDADO}HV
RVLUPMRY %DWLEYMW® PISOWH S MR HF LDomERD BRIFLVWD 9
UHFH QR FRQWH[RVERHGHFDGRR/ BRY% UH
XPDDYDOLDOmMRIVRHEQWB /XOD $ 2SHUDomR &RP
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J)OiYLR SHGH
)OiYLR 'LQR OF
GR FDVR GH

VHQDGRU H SUHVL$G HB®IFLL 0 m R

YHO )OiYLR % RIBAFRQMRP PDLR
3/ 5- SHGLX DR PLQRVEHWHUPLQRX
J)OiYLR 'LQR GR 6WSIDIQK®PHQWR G
7JULEXQDO )HGHUDOXKEMUDRVD GH LU
OHYDQWDPHQWR HPWHPHRGDERSDU
VLILOR GRV DXWRWHVXHGMWBSHGLGRYV
WDP GR ILQDQFLDBRYVBRI ORR/ GHSX
ILOPH P'DUN +RUVHLTXHRBUHLUD 3V
DWUDMHWYULD GR HD V8D KW D&H@W BI6 °
-DLU %ROVRQDUR LOPFRDWLJIDU R IL(
IHVWDomR DSUHVHG I DRI BEIVRUL D I L
VHIXQGD IHLUD B[ SHHWALBEHQWH
DILUPD TXH D SXHGLFDEWEBGR HP
SDUFLDO GHWHUPH QDHELP DRRIFHX VF
'LQR SURGX] XPD " | KB\ R GUHDH RV m R
LQFRPSOHWDP GD LQEHYWQGBORWDGY

H SRGH DOLPHQWRWHPF BYWBHWLO}HV TR
VHOHWLYDV VREUHRRUEDMR DR SURFHj@ r5§

2 SHGLGR HQYR@WHP ®RLSHFLV}IHV
FDVRV GLIHUHQWH® R XStU R"FHDWMR QH
WDP QD &RUWH S HIXICDO/R GHWHUPL
RV DGYRJDGRV 'LORQGHRNGIWDSXUDom
PLOQRX QR ~OWLPRVEBERFAFRXQIRHFLGDV S
TXHWRGRRPDWHURXGUHORHELEIR FR

SDVVDVVH D WUDP LQWAHFARFEKXGR H D
EOLFLGDGH 3DUDGH \GHXMVDDJPHQW
SRUpP D PHGLGD B3GEDQBERXD VRFLHG
DSHQDV XPD SDUWKP®RIRR/RJIJUDILD L
MXQWR GD LQYHVW(JDYmMRDFXQDV Qm

1R SHGLGR DSUHWHMQWWGRQWHV R
QHVVD VHJXQGD VmR BUHHQFKLGDYV
DGYRJDGRV SHGHPVARHDRHVVR SULY
PHVPR WUDWDPHQMRWDEWB SRU
GDGR j3HWLOomR LQWHKWHVVH HP G
GHX RULJHP DR FDO/RRLWHXPD GRV IDW
SDUFHOD GD 3HWLBMFRDOPHQWH SH
TXHQMR YHLR GD - XRRQIMBRBWXUDp DU
OLVWD $ GHIHVD VXVWH,

GD -XVWL0D GH 6mR 3BXOR®@R R FRQM [é JH HgHSXGULDQVKﬁ\Egéﬁ\m%GXHVDDL
KPELWR GD SHWLOXMRD LQYHVWLJDoO
F

* ~
QMR KDYHULD PDLV Mwi%w_%é/ﬁvD HUDO GD SHS~EOLBXWRY HP
HSYRQFLSDLV B

SDUD PDQWHU R UH V&FD@RWV

PDWHULDO VRE VLJPHRWRYTGH @I HV DH
EXVFDV Mi IRUDP UKBR QDB DvLQYHVWIYBA
RLOTXpULWR HVW BGOSR podi vV TXR R

FDGRHRFRQWH~GRRBHFHELGR 2V
SHOR 6XSUHPR Mi | RIRW U bYIERP TXH
S~EOLFR

‘$ OyJLFD TXH b¢Pwpt TXH HOH
WRX XPD SDUWH A&RIYXH HQQRUHDV SH
SRUWDQWR p H[DWMXYoe@L+ OV DOYR

PHVPD OyJLFD TxH RHHRHQVIHV G H WY

PHQGD OHYDQWDUSRVLERKR GD

SDUWH UHVWDQWHu JRINURD BRWRXW
DGYRJDGRYV LQYHVWLJIJDGR HP

DR PLQLVWUR G

% HW R %

%

|
P 5/%) -
vt g 'Q/
3:3 'I*ng O}"LDPHQWWFG/D:R(EHmVD DIL
p GD 3UR FXILDIGREILML W D om R

GRU "OmR FRPHWH(;(P Bl
EURSPHWHBRFY DXWRR LPSABEWLQX

YDQWDPHQWR

OPH VREUH %K

DYDWD $JrQFLD 6HQDGR

-

LGR GR VHQDGRU HQYOYH GRLV FDVR
RHUDP

VWLQWD @RR6HONVRIEQD D Y
LD GR PLOQOHWWYR $TOUP R
b WDPEpPpEBDUREBKH XP [UDJF
%% PHQWRGGB HI' DENVRE UH

D
VVH LQDQRILMR p2 ~QLFR
Hvélé’ﬁ’évdb\};HQV\pRBRsmmFLGDGk

f

LYLVDV HFRUWIRXGHMIRQR GR
l9(5>[gsDVjS|9E\«}J(RhnQFDGPXDo R

DILUPRX TXH D SX
LIDOMRSBEHWH® HYLWDU
D S~-EQHPRIWBYRVu DOp
PHQWRWHWLBRE®RREBO}HV
V GR FODUBHWDNVQH[SOLFIY
GR D DSX®¥DUBMRRD DGYRJ
MUDO SRHGLXDD OEHWED XV

:

URFHOGERHQWNR BRFXPHC(
SDUDGRAID&WAMR 3D XO
W XD oOrirRUGSD)OD YRR RIHV W

GH MX
WSWRFHGLPHQWKRI PRQROLFLWDoT
1Y ERSIRU 'LQR WHDWIDDGHLRBR DQDO
H GR |LDD®WGR RAHQ@RR J D
HOBByBHODFLRQID GEXQLXWDP FRF
MWV GH XVR LUQHHNKGEH) IGHR HP
RPVIQ&E V SDUODP HQRROWHROWDUDP D
U] RY DGYRJDGARR HP H GH VH
DR YWHQOMR GR WHMRRRDVRLP GL]H

TXH\P ¥ REBYPDOo}HM K RGREXRO XWR U
SPVo¥EM PP FRQPWRMVWDEHO MR UW D
FRP R?—RQWH~GR LQWHJUDO GD

bRYID/IR- JpomR
xpH SEEOLFLGDGH SDUFLDO
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$ SROtFLD OQmR HQFRQWURX D
ILOPH VREUH %ROVRQDUR QF
DSRQWDGR FRPR VHGH GD H

3ROtFLD &LYLO GHBBWRBDMODOP DQDULVBGRY GH w =
IH] XPD RSHUDOMRIFEHREMHWLYD HVHP LQIOXrQ '
EXVFD H DSUHHQVNFRMHBHKBLVSXWDV SROtWLFDV 1R
HQGHUHoR DSRQWBI@RVDRRPR R DGYRJDGR.QmMR VH
VHGH GD SURGXWRBD@RHYWRX VREUH R IDWR ™
H'DUN +RUVHU H GRRE¥BRMMWLDLY QmR WHUHP HQFRN Ry
WLWXWR &RQKHFHUVMGDBGRLDV HABWU HV BV QR HQGH o
QMR HQFRQWURX DV HPEPBUGEDNVDGR G XBE DRSH :
QR ORFDO 2V DJHQUHBWNMRHGEHE XVFD H [
SDUDUDP FRP XP FRZRBYNIQRUPDO}HYV
TXH PDQWLQKD FHUGH IGHYHVWLJDO}H
FRPSDQKLDV FDGRUWUDGHBV6mMR 3DX
VHQGR TXH QHQKXRMRGADWNP S~EOLFE
HUD D SURGXWRUD YURFERPEGRLVWUR
2 PDQGDGR GH EXO\WB7H 6XSUHPR 78
DSUHHQVMR IRL H[SMGIHWD OHOBGH OHY
-XVWLoD QR kKPELWRL®R IGR ABWHULD ' : ‘
WLJDomR VREUH R FfR)Q;WUDU\hRRG\HREUH)wxmsmELa\msAJ GLRRQGH D SURGXWRUD GR
5 PLOK}HVILUPDER HROWUHQ GR D SUWGRWBDV@R‘RWL ORFDOL]DGD GXUDQWH
R,&% H D 3UHIHLWXUORIH BWR+RUVH FL U YrCRW
3DXOR SDUD R SURJIUDFER: IHILSUHVLGHQ, @vl?ﬁ%vféjf{%@UFRRF?(N&m@R?Hﬁ)ﬁgtgéii%

/LYUH 63 $ 3ROtFLD %RQD® R SKUD UROMR UHILVW U DISAIHR OV HR HP
VH SDUWH GRV UHF X UMRQSROR U H O DY Qhr_”,%g_{ o

ORGD $YHRVUSIBHRWKXYDV QRW
FRV GHVWLQDGRYV DIRRYHR/INVIDIMDD m R RVO%I% I!?V\/IJQITJUD$ILLDSFR-D_N\L[P\HQWRQW

IRLGHVYLDGD SDUD|BBLREXMFRV QD VWLJDGRUJWBR\QWHQFWMM

GH'DUN +RUVH PHUFLDO PDVQmR(Pd?rE}P b §RMHGLItFIRGR RHVQVNDPEpP [
$ GLOLJrQFLD IRLCRINOHIDWERY UHODRFLRQ RGRY SHTXHQB)H\/DGDIIT\RXUDpV v
HP 2 GH MXQKR QDHPBRIGIVON LQYHVWI4RERI Yo RQGH IX FHBRQONYR VRITX HQF

3DXOLVWD HP 6mR 3BROR 12QFLRQIULD: &Py GDWD GH HPLVVMF
HQGHUHOR FRQVWDWQUDN‘QMHVSRQVIYHgR§ﬁ%%VWURX DP)'@/‘KFDH YDORUHYV

WLIJDomR FRPR VHGFHRGRURB®QJ  DILURR ﬂﬁaomR GD 3RR TRLHD OLWILQW R X D
GD*R8S (QWHUWDLQRNEWWSURGRUHV ST FBYER WL JD U PRQ\EDQK P IGRE X P H
GXWRUD GH 'DUN +FBHWH HBSUHVDV HYWRyF |RL XVD G R X Q\WHMIE®D D VDG

*2 $VVHVVRULD 3URBEDMWHBDGDV QR p H &8 URG XomR2XRVILR BROWR L

ODUNHWLQJ &XOW X (DD G LW W Dr\Q G D nguﬁ&q,DQGDGR\H@H(RK)WFHDQRWDV |

SHVVRDVMXUIGLFDWYDWRLHQWLW D *R BN HoRmrR WDPEQBWEHPD &RPSOH
jLQYHVWLJIDGD .DUL@DVEHWYWRUDRRQKHFHY o%m/ IXQG)HY LOWHN UD G DV

GD *DPD KDYLD VLGR FDQFHEPDGR mR I SRGHP WUHLD QB OJRQDRY X O G

$ GHIHVD GH .DULQDRD®D (QWHUWDL Qink V>V SHLWD VHESHH®HV-BL)R L M m R
DILUPRX HP QRWD*Z:R‘QH/J_)GQ-IGRDIXQFéﬁ%I&Jr_L%PUV &HDUI 2V GREXPH G
UDU SRVLWLYD D G HFRLIVUHRQGRHPIH Q W H QHfL HUQWR DSXNRP LG BHUFD G

QLVWUR )OiYLR 'LQRVGHD® B P DRD GDV W Y| >Fc? (RLGDGHVPQD KLV WRUDR F
WDU R VLJLOR GD LFQDYLHH\QN\LH]‘DGrRRﬁVSD FRQWDV DSUHV HG\UDYDHBISOR VDV
GD 3ROFLD &LYLO GH® R R HDXORR EXVF] %D iGRUHIHLWXUDPGW DSMDRIHFHUD P

HQYROYHQGR R ,Q¥WRMQWRVER HTXLEHRHRWRWOWUH DV ok & HLARDW DV G R
QKHFHU %UDVLO H FRIQWXGMARVHR DMXGBY R xR GH IDWXIRJ[E‘D\)VHHBD &RPSC
6mR 3SDXOR 6HIXQQRRBEGUD GDV HPWNU PP H QW H | FFD RFG PPGDED QR
YRIDGR 5LFDUGR 6 BHYWL QO omR GRV CHRH MRV #R LFDU BRI TSHVBY BRLWLG
YHVWLJIDGD QHJD WHRIQNVRPBIWR GIR - XVWIEES W L DVVLP VHIXQGR D
TXDOTXHU LOtFLWRD M$ DHSHIGIWHR GH F %% IDWXUDWMRXHRVRSUHVHOW

WRX YROXQWDULDPHIQW HF IROKD BWHV P 5 BY &0 H WU H W LRWOPR SDUD MXV
PLO SiJLQDV GH GRERBMQOLYURYV ILVF|I_-;) WL BQ Y& 0D 6’ ZRQ YDED WR F R P

WRV HFRQWLQXDUi WRRYD RRWDYGRVFDLY Pé[PJ\N%?H% \HHFQRMUQmw\Dme vm
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FRP DV DXWRULGDGHMRY UHODWYyULRY [5;GHDD WRYLBD jROBED]®BB 3DXOR
$ GHIHVD DILUPD RXRXWGRYV UHJLVW ERQPWDO SDXOLVWD
YX0JDomR GRV HO HPR\Q R VOXDPR GH GL }é (|;|RJDGHFLVmR MXG L
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&DVR GRILOPH VREUH -DLU %RO
XP VLVWHPD HP TXH p liFLO VDE
LOQGLFRX D HPHQGD PDV p GLIt

GLOEKHLUR HJDUDQWLU TXH HOH
ILQDOLGDGH S~ EOLFD TXH MXV

D VXD FRQFHSOZ“nRURFEOHPDpWH'
1ILOPH H'DUN +ROSDRKDRLR GLQKH

SURGX]LGR SDUD FRQWRU VR
EUH D YLGD GR H[ SUHR ISGURQMAMVR GH
-DLU %ROVRQDUR BNEGRWMVPRHR ,&%

WyULD SROtWLFD 56HP ®DOQBDG XDV JIM CAVIEZEL como JAIR BOLSONARO

PHQWR SUHYLVWR VIDWpOR JDRGDV D X| e
PHQWR QR HQWDQWRSDWYQHRL OHV
RJUDILD YHP VHUYX®OGRVEWRPHLUD HP ;
WURV SURSYVLWRVPDPIR BUBRVIHUL (
D | -

WLFRV FRPR SRUjHHHRSE@WRUD GR
PRVWUDU FRPR XPBHPHQ@GD QmR DILU
SDUODPHQWDU SR ®H DWD GIRUPBVPR (
SURSYVLWRYV P XLWRJ HAMRLQMARAR E U
GDTXHOHV TXH IRURMXYRHOPMIQI/H R S RIOW
MXVWLILFDUDP 2 FDVR PRVWUD

$ LQYHVWLIJDOMRVURBWISIRIrQFLD F

GLQKHLUR S~EOLF]®olmRGIGAD ®RFLHG
SRU XP GHSXWDGR SRGWHDGHRLU HPSUHYV
[DUR2U0ODPHQWR DBWWFRQHWWINDY FDGD
PLQLVWpPULRY RUNBQRHIOLHMR ILF 1
GD VRFLHGDGH FL YA SH & B FHWRM ODES_

L§ 5 DPEHODHL$D QDR SRGH
HP 0ODURKRWY REGIUDOmMR GD 3

.LFLV WRGCB®Y HBDHWD VH W
WDGRV IGIOUDLY SHOR

HS5DPDAHRRQJIUHVVR $
32 R PDQ@®ERVRDPSOLDQGR

TXDVH SDVVR D SDVOMRP HRWR SDUD XP%

H HPSUHVDV SULYDGIDAD DX MXVWLI

TXH VH WRUQH G L$tHNVOV D HRRNV X UD SDPEHRIQULRHBREWE R 20
R QHOQKXNIGHWLQGR D U

QKHFHU QHOH DTXZOR QXSDHUQFLD Mi>l
HLWR SHORRURWVIDYRGH WU I

QR FRPHOR GLQKMDVREXGR' DV SDUD
QWUDULDI-RL@ELWWXJM\DFELOLGD
FROWULEXLQWH ( D SROtWLFD - TXDO ONUBFGILYWHE M>
2  URWHLUR FRPH®D BER¥ HPHQGDYV G

SXWDGR IHGHUDO SHQURGXGMUGH ML \QIZ;RDQHPHFEmD&HgVyé%? E
H[HEXWLYR GH u'DBNLORWLDL 1HOH 5 IR0

ODULR )ULDV 3/ 6 QD@FLRX R SURM \k/} \%%%%VWUSNABRGUMXOWD
H

H DXWRU GH GXDVVHHPWIDPDEDQFDGR 1 WDHPULD\SOE\',C?QCIZRFSEE%VKHRUEV F
GH5 PLOKMR GHVIMUQBGPOYLIRUPHYV \? F)LD G DV HHIPHOE®RY O m R| L
DR ,QVWLWXWR &R QKW RN UGOUWD \DLX®D D )Q Q EHU GXHPOIN GH PLOK}!
, 8% $HQWLGDGH|§’BUW‘|(JLDCPLIGLDLDQOD ﬁglﬁ VR HDEXHWPSHPHQGDV IS
SRU .DULQD *DPD WDPEXRPRQR H s HEHX FROKHODR TXH GH
UHVSRQViIYHO SHO D LGRG SWER D/L W H VEROWWURRLQWUFRP GLO
GRILOPH 1R SDSHGLRVIBUDP TXH QH Q

FRQVHJXIﬁtb‘i DFR@BSHVWLIDO
PLOK}HV QDGD WL QKD MDD XYHRIV UHFH

: T T HSDJRXGDIR EDlVRVLQDGD
ObV GH HPSUHHQGHG6RRMXWBRY SDUO FPH g GR SDSDPEONPRGBEEHIDUD

H MLX MtWVX SD U DQMHMMDQKDWWE K LD
VDV DOpPRGRHIR IQmMR HVW|D
3LUDVVXQXQJD QRDEQR\GHUARIH &XO OVSDUMEWH IBK XFB VLP

SDXOLVWD EpP FRPDQGDGD S WBUHD VSO UrQFLE
$Wp Dt FRPR JUYDOHRWH .DULQD \B LD\>J FTSW@W%SWD@\DQD |

TXHVWmMR GH OHPEWBB GHERLWP 6m .
GH VHU DOYR GD 3IRQtALYG K DGD SDJ %iﬁ\&?f\}H%g’tﬁg’fgﬁpfw%g;“e%(

GHUDO TXDOTXHU RPEEQRGMR SRVWLQ D
GHULD FRQIHULU DAH BIPLHQI®IFY. RQDLV E%ﬁgvaéHH%%\gGP%
QR 3RUWDO GD 7UDQ‘(/(SWUH—QRNDDXWRLFI—H’\?'B%—'DU%
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(PSUHVIULRYVY GRDP 5
PLOK}HVY DR SDUWLGR GH

| DR 37 DR PHVPR WHR

QWHUE&EDPSRQRQQWR $,%U
v

RPHQRV HPSUHYDWIORN %DWWLVW H

GRV VHWRUHV GHGD COlDFEGRWWRUD G
ELRFRPEXVWtYHLV WHEDRRIUIQRFR D G
GHFLGLUDP DSRLDUXRPHVJGRLR %RO
3/ HGR 37 QD FDPSDQKISBOMRX 5 P
WRUDO GHVWH DQRFDZEWD BBSBVY.GDWR D
VHV D SROtWLFRV VRPDOPPRWD %DWWL

PLOK}HV &DQGLIIXBWRN GRDO}IHV plR
GLUHWYULRV GD OHOM{DGIDGRFROR SHVV
%ROVRQDUR 3/ UHFGHEQWDR SRV OLPLWF

PLOK}HV HQTXD@RR BSEDD OHJLVODOI
WLGR GR SUHVLGHQRWDAK@HUBBH p2 H
EHX 5 PLOK}HV ®HMYMNY R UHVSHLWFH
GRDGRUHYV GD LPSUHQVD H VH

$ VRPD GRV YDORUMWUWRSHRP DV PHOK
VDGRV SRU TXHP HVWRPBWXGH JRYHUQD
QDQFLDU FDPSD QK D&D&ERIVHORUB QVSDUT
SDUWLGRV p XPD SHTXHQADNQRBDGDWRY GHGOIGRNVRUDP H[WUDtGRV GR VLVWHPD 'LY|X
IUDomR GRV 5 EHOBRYHWW MR RV TXH POINUUREHOHLWRUDO

Mi DUUHFDGDGRV SHBRBPFORIBAHV GXSQP WRWASY WD P EHIPRGRD UD P
GDWRV  ~ &HUFD GHIDQGED5 ~ PLOK}HVH 5pyFRH H5HILQDOGRY GRDO}HV SULY

D
YHUED RX 5 ELOKJHWMPBUHVIULR 6pUJLR $¥rwWDO /\UD DWSDPSRROKDY *QmR
HUDP GRV SDUWLGRWXBRR IWLHFRYD GH SHYHQ G - PLOGHFDOH 3/3 VXSHUD
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1HVVD LQWHUVHF o GHQWH DLQGD SPYFXPOKR GRV FD QLW BAVRYLERIP HP GF

KR

SDVVHV VLPXOWKQHRVPRRWRDOLUHWYULR G BRI O HY D QW B Y LSTDUTOR %(W0MH p H -
RUHV SDUWLGRV GDGHRVIXRB®LWLGR HQFBPLQKR GD )LHPJ )JHGHUDD,
H

X
GD GLUHLWD R SULGFLSPIOIRGBOIFRDOGR SRSHM viyLR 0DUGBYWOULDY GR (VWI

)
DGRUGDV FDPSDQKPYQGHGDWR D GHSXE’I—PWQHQEI)_'EU[P&HLUR*HIHJIDQDQGH]
*UHQGHQH %DUWHOBRU &RIKQTXOD QWR R'IX)QMU@)\(/PW&FEV IXQGDGRMWHGGRBRY GR 76

GRUHDFLRQLVWDGBRI(ESRJHUB@WHVDGol/5|§é FPC,B WHU GRRX RXWRNRW BDP TXH + X
FDOoDGRV *UHQGHQWDGMXIDOHIHFHEHUDP 5p| oPk VWULEXLQODBWRY FDQGLGDWI
YLRX 5 PLOKmR D FD®5 L GD p

. LO SDUD
WRV GR &HDUi H5LR *UCRQGRVWGIRHQ YLD GD SHOB BXR | oKR 6LOMR SUBQRGH GR 6X
H

6X0O HVWDGRV HP TN RHUWXBSRLD 5HV gﬁ'awmbl‘hPﬁHFDQGQ_BVDWIRQPGH@ TXH G
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/I XOD XVD R 3DOIFLR GD $OYRUD
FDPSDQKD -XVWLoD (OHLWRUDO
%ROVRQDUR GH ID]HU RPHVPR]

SUHVLGHQW kel

,QIFLR /XOI
6LOYD 37 XWL
3DOIFLR GD $0Y
~OWLPR GRPLQ
SDUDUHDOL]D
PLVVmMR DR YL
DSRLDGRUHV
SURPRomR GH
GLGDWXUD j UH
DWLYLGDGH FR
D SDUWLFLSDoO
VLGHQWH QDF
37 (GLQKR 6|— H/XOD DILUPRX TXH D WUDQVPLVVMR IRLUHDOL]DGD H[FC
GR VHFUHWIULRKODFLRQDO
GH &RPXQLFDOWFQV%FE)WHPSR WHXLIPYQLR S~EOIHHRIHI®M RQFL D) |

OHIJHQGD eGHOSPPRSHHYDGR SRIGHESNHU WWDYHRYROYHQ
UHV WDPEpP GHFODBR&R\KHP FHQI  PHRYWR U

2 XVR GD UH\ﬂ_E;DBSDQKD'VHH]\XWMDR\NXUD GH FPPR SDODHKDW H U

FLD RILFLDO GDSBRMPVGREUPDWIOHAWEBBDOUL bIHRUBRRDIFLRG
FLD HP XPD Wuﬁl@L\/I:_pX_Q'DO 6 XSHYRWRD (OHL VHX ILOKR R |
VmR GH FDUiwWHURNERLWR $ QRWD WDBERRIELR /XtV [
UDO RFRUUH HP PRHLRRWD HQDLDWHD TXHD FDRPISDAKIFRQKHHAL
GLVEXVVmMR VREFRH YWDPEMR DGHTXYOIDH LR % RXVORQBDR R SU}
JUDV SDUD XWLERBHRR GRU )OWHR %RQ@VLVWHRQIWHPRXWH7HP

HVSDoRV S~EOIVFRQPKER 3/ LOBRPREXDGR R 76&D®RUDXH QD

UDQWH DFDPSD-E})kHDp HQDGPLVVI’[XH@H’ME SURLPHIRRGOVRLOtFIL

R 7U|_E)(QDd)éQ§HXWLOL]H G\RD/QADR i BVRV RFLLEBIDD GO QL OtF L
ULRU(OHLWRUD@VW@(XW%NPV HSDMRGMKEMHR GH PBEWHGRDBP W

ELX R HOQOWmR SOHQEERYO WR SDGIFLRDEPBRDQKD IDQFDWUXDYV G

-DLU %ROVRQDUVBRDLQDEWR H G WHROGVRRWUBG BD V REVDVOWKRH LQD GD 3U
XWLOL]DUR3DcﬁELJ|@GLbHQj)L]DUJRlG)FEIYGRVI'RVSLB-RFH-LG)IG)Q $K L
YRUDGD SDUD Uﬁﬂﬁﬁ_ﬂ@U%LHQWHHYILWWDGRV HROD HVWiI PHWI

YHVFRPILQDOL@B(EIRQ@H(P_mR G$SDRMDMQ GRDLU %Y RONBGQGDGR VH |
WRUDO GDWR jUHHOHLARRHQWDQWR HPDWHRBWLGR Y

$R MRUQDO 2 (VWB@RGPLVVtYH%H)OHHV KRXYXPDSWHIoOR P XL
GH 6 3DXOR D /PO ofWLOL]H PADQWR ®R/ SHEADFRT&HP WHP ||

GH /XOD DILUPHEY¥WUXWXUDV HPIVGGEBHQLPLQWYULRRMX QW R
D WUDQVPLVVM®R QRLDYHGR 3DQIFEGRIBRLPHQWR R JRGR\R %R
DOL]DGD H[FOX¥OVEIHMRHH CIRYGHPWDWREM MR @MBHFRHX ILO
FRP HTXLSDPHQSV@FU\DGLE)HDOL]DUDG?L-IYX-D/O-HXHU HQIRUHRDD HV
FDPSDQKD 6HFRQERGHU HQWHAWIRIWGOGN] D QRRUIR DO 2 (VW
D DVVHVVRULD QR ERQRLOMR GH'RKDOQWH D WUBDQRWRLYV
UDGD p D UHVLGEOMRD RYHHOHLOMR /XWD GLUHFLRQRX
FLDO GR SUHVLE&GRGWHFPRDRLY FoOORVIHADY DR VHQDGRU H
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"HQ~QFLDVY GH DVVpGLR HOH
SULPHLURYV GLDV GH VHWHPEU|
DV GRPHVPR Prv QDY HOHLoO}H

Q-~QFLDV G
VPGLR HOHL

SULPHLURYV
VHWHPEUR Mi
FRP IROJD R GH

GH DJ
FRQWUD Q
DQR GH DFRU
R 037 OLQLVW
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(P DJRVWR R Q=RHL B (erastirasoe "

VDOWRX GH e s O e ™ +

DQRV DWUIV SBRoR R 037 WWPAVLYDPHQWHs SEDWRED Q

QHF}/WH DRQYRROXEHX GHQ~QEHMWH DQR VOMFEPP/DULDP|
( FROWUD GH MID®WMIRPDLRD FRQVD GLUH

(”*GHQ~QFLDWﬁVh%éP UR GHLHQWL]DomR S®NM LHWOB L3D U
VPGLR HOHLWRRO §§B O WGRIWHDY RREUH X B D MYMPOD o m
GLXHQMH”1RSM5§Nk58HRp DEX FRPHOR GAHR GHYHP VH
R VHIXQGR WX{R EﬁPVVHJXLERRBWR 037 TAYUBGRV R FR(G
HOHLo}HV D gUPQGH pboHLUR(FRELEXQDODEXSHQWH GH|\
PDLRULD SHGLQGH $BYWRHUD WM RRIP (OHLW R UHDID H Y6 RD
HP -DLU %ROVRRDYRY FRP UDP D FDPSDQKIDEHRGH SRG
%,**FRQWU%D%P%DUDQiwmmMRWRPDQGRHRSUDWLF
ODPEXFR DSDBWRHR~QFLDVGRGDH A TXHP
2 SHUIRGR IRGPOYTXrOFLD VIRPIHLWDV jV W2 B\R GRIVVGIH G |
FDGR SRU UH MYRY HP FOVG@ 0} HV L QF OXW LYRISRE JD GR
SDWUIHV  FKDOQWBdH 7y EpQOP H jV RXPLGRHURDID QL]
DQGR IXQFLRQIVERY | By GR GRMDEDLEXQDLYLYWIULRU R WU L
YRWDU QR HQVGRER SUEHMEoH OopyyGIRR7UDED®MR DXWRUL]C
GHQWHFRP SURFHIMYPRUDO FRPIRKHVMRB®VpGGRVVD SRVLO
GHSHUQLO IRQEDpHQCEM SUHVVIEGHLWRUDIOQWHUIHULU QI

GH 5 fH plbHDoD FRQVW tWhFDV G R\
VDOIULR RX DEHBGRY | qw e, Gnomiiotn T ehb b X FRO
GH GHPLVVMR g FMR/VD GH B@aktny T kv R WD TH OV
[XOD JDQKDVVE g SpuD LQIowHBBLRY 1R G x 2V ORPER L
SDUWLFLSDOMR gtz SBFS RV Lqmb Sei wo s o SIS D0)
AL WRY OH Y RIXWHEDORY BYSD U il b o miRw b GRp ¥ RWYD O )F

R3IDFULDU XPHoiXWR uD O Qi FOP RLHRb K B SRS B GR 7¢
cHQ-QFELD HP O YRUDEDOKR pImR GH VHXV GLUHLWRYV

*ngéﬁ R FRP#2037DFUHGLWR6%MLFRVFD(GH VXDV
W-PHUR HVWEYERGKDV SROtWLFDV
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(OHLO}HV OLQLVWPULR 3~EO
YLQFXOD FDQGLGDWRV DR FUL
HP (VWDGRV HEDUUD UHJL

20LQLVWpULR7““3D—J~°EH©LFR
(OHLWRUDO 03(
DSUHVHQWRX LPSXJQD
0}HV FRQWUD FDQ
GLGDWXUDV HP VHLV (V
WDGRV SRU VXVSHLWDV
GH YtQFXORV FRP RUJD
QL]DO}HV FULPLQRVDYV
2V FDVRV HQYROYHP
FDQGLGDWRY GR 5LR GH
-DQHLUR 3DUDtED 6mR
3DXOR ODWR *URVVR GR
6X0O $PDSiH %DKLD
2 5LR GH -DQHLUR
FRQFHQWUD D25lR0H RPJHLUR FRQFHQWUD D PDLRU SDUWH GRVY SHGLGRV FRP

SDUWH GRV SOIGd&RW¥ERP JUXSRR BUR GH -DQWlLUR 3~EOLF
FRP LPSXJQD@IH/RVRV RX HVSRIXWPMHFABWOR RRFUWEXHQWR Gt
1D VHTXrQFLD RWDPOHIDGDV SDQEDC BiNIILRIW O S@LHLOAMRUGD D
FHP SDUDtED FRIBH3IDLV Mi DQDOLVRX FDMRWLBIR (OHL
WUR FDVRV 6mR(GWXYMRDV DFXWRDOYHWGR FDQGIQEOWMQWLD
H ODWR *URVVRHWGRILWDV QIDF XWdMDIGRY SHORDAJHW WPLPLQR
6XO FRP GRLV H¥V@Dn”H VXVSHUWRW~BGLFR GBURFHWMBE HOHL
$PDSi H DKLDFRR®UD GH YRWRQHXGRY FRPRRMHWLYR GD
XPD FDQGLGDWXWR ®XH)MomR G HQHLY WA} KXW X FD VY PLLRQRAVDIMI TXH H|\
WLRQDGD FDGDS~EOLFDV HP EHQKXRBLBDV DoGHIVIUXSRV FU

$V Do}HV WrP ERHPBHVVRDV ORI DWDNVERQDO UHHWIIRVRXL OL ]
EDVH XP HQWH QU PHRAWRo}HY EBERUQROomMR SRADBGRQDUFDPS
DGRWDGR SHOWDWVMLPDVRV WRWHEBDU LQVXILFXHQMWHWDM O|F
(OHLWRUDO TXHHSHOBHPYHGD BQROYIDAMH DSUHWFXWDGBYSDo
TXHVWLRQDU UHYLMIWUBX D! GHD UOVMWISHIG LU PUGIVWAUWDR MR S
FDQGLGDWRYV DERAWRGRD (P 6mR 3DXOR XHFULEXQDO
FRPROLJDGRV D RBYIJD@QPSXJQDGRW FDVRV HQYBBYWRR DO 7

FOXVLYH HP VIPWWOLFEBHVHQWH GDXHFWRWHYV 1H\ BPQWRD QG &R
QDV TXDLV DLQG®R QAIMGRHOWRY FIDWQWGHEBDWR SHDO®D 6 WSMR UH X
H[ILVWH FRQGHQP®HRRFERY GHIQREMLRD (OPDM}HMRY REUH
PLOQDO GHILQLWRNO®WH GH GLVOXWRUGBVLQYH\GWLUIBDIHWNW UR
$ PHGLGD SDVW®KLBIHV &DBEHODAEY.RQDGDW U XPIDUWLG|F
VHU XWLOL]DGEIUIHEXRB DLV 5 S R\RQYHWYW OLJDHHRLWRR DLV
QLVWpPULR 3~EQIOFHRL WRHUWDNKY DRDDUIVDHL IR/ &RPBEGEGRVIHV G
UDO SDUD FRQWIHHGEYBGR VPGS HFIGB®L U BBIRWDO BEELYV $IOHLWR
GLGDWXUDV GHUBHBVWWOKYV VHVDR XDHIRR LHO MR ERQV GCRW
TXH VHIXQGR ®ONVLERX UHMHLWD®RWL.GBWR GHISE B GWRALH YV
YHVWLIDo}HV DEURHVYYRWDWDPEpPiGIRVH GD -XVRMOLo}HYOBD )R
GDV QRV SURFHEMRVVWH FROQWWRWDG DV 6 3DXOR
ULDP DOJXP WLSRIGPHLHR GH UHF3WDWR¥YDomR GR OLQLYV
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OHUFDGR ILODQFHLUR UHG
GD LQIODOmMR SDUD DEDL/[I
SUHYr 3,% PHQRU HP

PHGLDQD GRUHODWYRHBL)RQD GR UHODWYULR
FXV SDUDR ,3&%$ QRFXV SDUD D WD[D 6HOLF
FDLX SHOD WHUFHLQRVIHPDGHD VH VHJIJXLX HP
JXLGD GHVWD YH] GH SSHWOD VH[WD VHPDQD
2 SRQWR SRBROYHFXWLYD 1R HQWDQWR
WXDO DFLPD GD PHVRD\WHIHMHDQGR Vy DV HV
JXLGD SHOR %DQFRWHPBMWDYDBGHDWXDOL]DGDV QRYV
&RQVLGHUDQGRWISHHRY FLQFRGLDV ~WHLV PDLV
QDVDV HVWLPDWYMRDVODWXBODR QRYLGDGHV D
]DGDV QRV ~OWLPRWVAGQPRBISDWD D 6HOLF QR ILP
~WHLV PDLV VHQVtGHUYWB QORRLFDLX GH
GDGHV D PHGLDQDSGUM®LQXLX
GH SDUD $ HVWLPDWLYD LQWHUPHGLIULD
$ HVWLPDWLYD L QERHIWHPGIW yWILIR )RFXV SDUD D WD[D
GR PHUFDGR SDUD RH®IFGIR ILP GH FRQWL
RVFLORX GH QXIRXDH P SHOD -VH
8PPrVDQWHYV IRPDRQOWHJIXLGD /HYD HP _
&RQVLGHUDQGR@W®B DSHQDV DV%E WW@% LYD LQWHUPHGLIULD GR PHUFDGR
QDV DV SURMHO}MM.PIMAXD@WXDOL]DGDY QRV ~OWLPRV
]DGDV QRV ~OWLPRVEQORRSGDNV~WHLVVBJIXHE LHR D SHOD &HOD =« VHPDQ!
~WHLV DXPHQWRXWIHEpP VHIXLX HP VHPDQD $ HVWLPDWL®D STHMSHFWLYLC

SDUD 1R LQtFLR GH DJRVWRQWLQXRXHP SHODyODU
$ PHGLDQD GR )RF&R/'SSKOFUDHGX]LX D 6 HOAHPBRD FRQVHFXWLYD
DLQIODomR GH VRIDKYX HPSRQWR SRUFHQW)3D 0 $ F’HGLDQD GR Ul
SHOD VpWLPD BGHPDQDSDUD DR DQR VSDUDDFRWEC
P QLRQD SDUD [glgl KRl FIR
VHIJXLGD 3DUD YRIHRXTXDUWR FRU%H R 3URG X H
. Wb 5Q §QBD « VHF
HP SHOD VHRDLQ B % EUD
FRQVHFXWLYD 2V MXURV Mi FDt(?B%g SV\}'"PJWLLLGRJ RRRQVLGHL
1R LQtFLR GH DJBR@WWR RSRUFHQWXDO 8B HVWLPDWL

%DQFR &HQWUDO DRIXWMRR X ¥XXQBR R % FR ] VDQWHV QRV ~OWLPR\V

SURMHO}HV SDUD RoORX&$PGHLFOR GH F QP@QR%\LLRGMH]LWQ@\R PQLV VHQVI
GH SDUD GB SROtWLFD PRQ RO EM P BXHvwLPDW

D

GH GH  SDUD PHLR jV LQFHUWH] VL QRV ~OV‘GLLPBVDFW§EBDP FR(

$V HVWLPDWLYDV FRRQVMWIIPFWRY GD J v DP|5\5\\/’VLPHQVIYHLV D
FRPXQLFDGR GD UHXQ@LMRE®H D FDG o P¥WHE PRI FEpUD D

DJRVWR GR &RPLWGBH 8ROLPHQWRYV PagL\j\/R DSFQRUHGD DPHULFID
WLFD ORQHWIULD 8G:€I—BRRPPBGLWLHVH|Q|§H (A PSIRX GH 5

S GR HVWI HP OL@KHWUR VHF
FROHJLDGR PDQWHI®I ODSWRRM H FRP YLVWR SRR % Db B
omR SDUD D LQIODomR2DFHKPIXYLR DWXD i GH 5
ODGD HP PHVHV QRHEM|DGR SRU VLJ |H| §%3R0tw$z<§@£'\/ﬁ'|0mR Sbu
PHVWUH GH HP PHQ@WR GD LQFHUW VHJXQ EROWRGNRX HP
SHUtRGRVHWRUQREKRWKRIHARIDWHH[SH L GSHYBRLWD YD VHPI

VWLPDWLYD
QGDRGMRFWF%W GH 5

LERQWR GD HFRQBBlP[Pv HUD
HEER HP FDLX GH

UHOHYDQWH GD SR QtMVIFRDVPHR@MHHWDIG R V
ULD QHVWD UHXQLmMMRHQIULR EDVH GH g

WY o

$ SDUWLU GH WDHPHWDGH H FDXW
GHLQIODomR SDVVRXXD MRUWGHDREROtWLF

WtQXD FRPEDVH QR2 JERPOLAK VHIXLUI LQE SHCSHD\\(/%S/%F%L&%%%()mR DQXD
PXODGRHP PHVHVUDBIB® QRYDV LQIR Pﬁ/ OL|DGDV LR W FDGD QR|)
WUR p GH  FRP W RFHRWPSDRLIOD QGR D o R v ~WHLVWDT§b FREEDVH H |C
GH SRQWRSRUFH(QIWKBQiSJIDBEGHIRUV\E_’_{ D XCE g [
PDLV RX SDUD PHQRWHUSIHUHVWULomR D EHR F|'JGL'U]lH[?’@lﬂ'l?(L@I i Y
LQIODomR ILFDU IRUDVGHUXHRQWHREQYHUJ '?gDVSDu HRWDGR SDUD R ~O‘
YDOR SRU VHLV PHVQVOLR@WH] PHWDy A GHCPH Fg:d\;)d'tWDQR FRPR
FXWLYRV FRQVLGHRROVHLDGRRD DWD QIRUPDO}Hé

%& SHUGHX R DOYR $ PHGLDQD GR P 1@ DUD MRUQDO 2 (VWDGR

tv HUD GH
6HOLF SDUD D 6HOLF QR ILf, SHUPDQHFHX HP
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&RQILDQoOD GD LQG~VWUL
HVWi HP EDL[D Ki PHV}

HVTXLVD GLYXO

JDGD SHOD &1,
&RQIHGHUDOmMR 1D
FLRQDO GD ,QG~VWULD
QHVVD VHJIJXQGD IHLUD

PRVWUD TXH D

LOG~VWULD HVWi Ki
PHVHV VHP FROQIL
DQoD QR VHWRU LQGXV
WULDO H QD HFRQRPLD
EUDVLOHLUD R PDLRU
SHUtRGR Mi UHJLVWUDGR

GHVGH H 5HVXOWDGR VH GHX SRU FRQWD GD SLRUD QD DYDOLDomR VREUH DV

$ TXHGD p H Lg[GPLRVVHLVPHVHV
FDGD SHOD SLRBE WHY TXBWWREDR $FADAD @HDKRUD

GD DYDOLDomklSHEYKRWLYDImR VRIEUH DWHRQ®IGLFHV |t
DV FRQGLo}HVPBW XD\ UHQWIH\GBDV HPSUHYV IBH IR
TXDOWR GDV $RQ<H/H (FRQYPPERPP DSUHYRQWRNLY H C
WDWLYDV SDUPPRA .sQPUFHORBED GH  SRDWRP PXLWR
[LPRV VHLV PHVER GH SRQWRWBGSRUD

FRP GHVWDTXH BD D DWHQGRRWRYV &RQWLQXRX

H
D SLRUD pDL\,DDTF)H-bVWmR GD2DYBHVVLPLXPR IDOWD G

50 |

WXDGD OD SH@EREFRRGD HMRIFREFIIDVH W URGXRI0@R GLV V|
VREUH D HFRO NLOHLUD 1QAQFRH BHH ([SHEWDMWLRYV HFF
L

:

2 FHL 10GLPRBVAMJRX XPDYDRUWXH FHGHXRWPLQGXVW

&ROILDQoD GRX[ED DSHVDU GHRE@WR H IBURDRQJIDGR

SUHVIULR ,Qd Y BP DEDL[RDAID WHQGH D IRUP
R

UHEXRX S RIKB GLYLVYDNDOG®omR GRWVHBLYV ILUP
VHWHPEUR G3RQWRVU FRPSIHMWERXRY VRPSHHRiIULRYV

SROWRV SDUD2 IQGLFH GHIZRWQUR GD HRRHIRCPUNDR D F
SRQWRYV &RPGHI-I

YA SWXDLBUDWMOMHRLUD o}BWHYQYR VW
UHVXOWDGR ﬁ||:|||2( \HHD SROQSRQWRYV HJBUBGXOI’T]RH
JXH DEDL[R cVBVYoRh SRQWRWP FRX 3DUD HV

GLYLVYyULD GHSDUSLp_Qa SROYWRD SRQWRR RGD SHVTKX
WRYV R TXH VA OBYHM@WH GORE¥1$V SHUYV SHF WRQDAKOW R
SHVVLPLVPR GRXVWH QWD TXSIDUBMMBHPSUHPBYIBYDV |\
SUMViULRY UHIOHWH XPDRWHWWBBLHRP SRQIHTIXHQDV

L(VVD TXHGHDGMR QD SHUFHSomS®UD PpGLDV H J
JHOHUDOL]DGBFHYRPLAD HFRORPEIDOR $]BHVGRIQWUH |7
FDGD HP WRGCRWUD¥LOHLUD GHMHWPFRX RVWEBHREUR GH
FRPSROHOWHYV GRRQWRV GHHVXOWDGRV DR ORQJR

GLFH WDQWRSIRBWHRYLH P DERW/QMR HOHVPR
omR GDV FRQSRMR YV SRQWRXDHBR KRXYH DOJX
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/XOD GL] TXH DV DSRVWDV RQ
"GRHQoDpyu JRYHUQR GHYH DQXQ
GUIVWLFDu SDUD HQGXUHFHU

SUHVLGHQW K=" L]

,QIiFLR/XODGD6LOYD
37 GHFODURX QHVVD
VHIXQGD IHLUD TXH
DV HPSUHVDV GH DSRYV
WDV RQOLQH VmR VHPH
OKDQWHV D GRHQoDV (OH
YROWRX D VLQDOL]DU TXH R
JRYHUQR GHYHUi WRPDU
HP EUHYH XPD GHFLVmMR
VREUH R IXQFLRQDPHQWR
GDV EHWV SODWDIRUPDYV
TXH IRUDP UHJXODPHQ
WDGDV GXUDQWH VXD JHV
WmR SUHVLGHQWH GLVVHTXH RV LPSDFWRV GR MRIJRRQOLQHHVWMR DQp

"(VWDPRV WREBQGR ¢ pXLWRSWRYDY GH DSREMMDY H¥ Wi HQ
GHFLV}IHV H ORPRI0QRIB p PXLWD@WEHDOMR RFRUBDHLVFRBtWLFR
D JHQWH YDL DQ;??%EUB ILUPEPXSURPHVVD GHWBBROUMYV H DIL
GHFLVMR TXH D dRQWHDUDomMRIRLIRUWID DQiBQDN SWWFLVD

YDL WRPDU HP U@@p@%\ﬁ,@ D VDBDY¥WRULDDO}HV FRQFP GALVVR
LVVR SRUTXH p XBP R ORYH % UPRY GVTXADWDIRHBRR HRL SU

HQoD QmR p XP BB &R & R DFHVWOB EpRHGH HQ G OUMHFSHQLM U D W

DLQGXomR GH LRRWRQWHYD PROWRUEDPWDR GH WRLQOYREUH RV
D XP YtFLRyY GHROQPWRO|LFDWLYR $WPBXODR®PWYY @IRMVUHODFLR

/XOD WDPEpPP DYLAPRERY WU DBOORDGKRR) @GP i UBDRIHWSFRRY GH I
TXH SDUWLFLSR¥x@HWXDP QR WHWHR® SGHO D ILV MR |®Db W AHIR S U
UHXQLmMR IRUD GBIHRRRWH 1D REMREHMRDOMRDSRVMRDY  $ FR
RILFLDO FRP plyYRAROWRX DYBERBGHR DXPHQQWRORH  LQI

DIHWDGDV SHORVIAHRLWRYV 6D W IDIRW WRQW UD WD HARDAM@W HV D
DSRVWDV  6HIXQBROM H LQGIGHRXSRXMWDV RFRUQMARNPDGRW

SUHVLGHQWH RN LASORYORY DY DL B RAHQWR HFSAXALWLU R

SURYRFDGRV SHQBMRIRODFLRQWEB? SRV EHRMWQWBRIGDV SO
RQOLQH DOFDQPEPF XPHPDPHQWRRE HOH/ W WDU ORGPHQ
GLPHQVmMR TXH @y Vi WUDGR DSHQDV GRV RRGDQoD
PHQWH ~HVWDULD . &&P}HV SDFWRV HFRQ{PBIHFRMWDULD G|F
GD FDSDFLGDGH GH VRFLDLV $V DSRIVINSIRWR/@V H D|V
SRVWD GR (VWDGRHIXQGR LQIRUYPHY WDPEpP SOBYVPHMEBR SU
"2QWHP HX WIOMHWXFIR MRUQD®RFX¥DU HVSDORFRRIGHP SRU
UHXQLMR PXLWR/IBGRROWD 6 3DKOWH ROHLWRUPEBLR jGLVFEXVV
FRP SHVVRDV TRHQLWR/pULR GD ¥WiXQAGEWmMR GDRWBRALWRYV GD|\
YtWLPDV GDV DSRYRMRNYGIXV PXGRRYEIWRUQRX VHRR®P WHHP DR FR
EHWYV SRVVLYGDPEAHFWHWDULP[EHRUDGR SHORVDSWILIREIPDV |t
TXDVH QHQKXPDPDRWRIURSRVWDYDEFSFDQGLGDWRWR3GR JRYHU
GDGHEUDVLOHLWUDIAMRQUH¥BRQWYHRPQFHD GD 5HEVEODEPDOMR |C
SRU GHQWUR R ORM BXWRUL]DO}KGD! BXIPPHP HOSHRM QGRRUP Do}
DFRQWHFHQGR HIPVEROVLRDomR KDVRPRGDV FUtW(FWDGR GH 6
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*UHYH GRV &RUUHLRYV FRQ
WHP SUHYLVMR GH HQFH
YHMD FRPR ILFDP DV HQ

JUHYH GRV W BPDEDOKD *oe

GRUHV GRV &RUUHLRYV
FRQWLQXD SRU WHPSR
LQGHWHUPLQDGR H VHP
SUHYLVMR GH HQFHUUD
PHQWR VHJXQGR D )H
GHUDomR GRV 7UDEDOKD
GRUHV H 7UDEDOKDGR
UDV GRV &RUUHLRV ),1
'(&7 $ SDUDOLVDomR
FRPHoRX QD VH[WD
IHLUD DSyV WUD
EDOKDGRUHV UHMHLWDUHP
HP DVVHPEOHLDV XPD

VWmR DYDQoRV QD

SURSRVWD DS%EMW@RW&@@%%LsFoDD"é%VGGHDVFDDVé'ﬂJR HPSUHIDGRY DSAVHQW

U

GH
?:EfggﬁﬁygﬁD QHJRFLDGD RX XWNUDWDPHQWR
2SROHWLYR GH %& UHVDORPIDQ RV FDQDIGL GWULERLYmM
587 SRV IGHMRWHIR) GLPH QMRQGDWBDWLY

RQVLSU—I—U/EIDGR SRUWH LQGLYV S|k
WUH DV UH
0JHV D Fawm%j@% e SHERY R BLELERAN LS XL o0

D QH.
P D

WmR DYDQoORV Q
FLDO}HV SUHV

UHV“ CH P UHLR %Wi DPHOM
V]BH P QD VHI FRO
GH GLUHLWRYV ﬁz GRGH Oﬂ
UHODFLRQDGD\}J %Q R QR
GH VD~GH GH
JDGRV DSRVHQ LGDG Vv RH V(VSHF

UD UH LRV &F
GHSHQGHQWHV @ GDP
6HIXQG R PSDFWRV GD gﬁ GDpS

GR H
'(&7 XP GRV s ++PD§g$g DVVH UﬁfDQ
FLSDLV LPSDVV H g& VD Om hEDLV GD %,
QHJRFLDOHH/pB pp v H $FRUG K DMDO

Sgﬁf%fH GRV mR Q ﬂﬂNDEDQ DUD R |L
HJDRXT

DILUPD TXH D 1(&7 RULH

GRV &RUUHLRV 57 gJ‘gV %g g\fl_{/ﬁpl_ (Efé GngQWPRB/J

IDJHU DOWHUDO H

XQGR LGDG
QEQZLHRFLVmR DPgHg “g e DwHIERYHY 1
VHPEOHLDV RF QHFHREAY LGDGVﬁ WD
SRLV GH VXFHV Y FLPHQ

GDGDV GH QHJREL3 '#W);EC(D)}L%W Eg(émqwg% § ,';)SFRRC

WHQWDWLYDV G UHP E?VHUVXEF
QR 7ULEXQDO UUHL @ R GR\V
GR 7UDEDOKR UD DGRU bPQ@

FDWHJRULD EX BHV GDG VGH DWHQ HQW
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[TULEXQDO 6 XSHULRU GR 7UDEDC
TXHIXQFLRQIULRY GRV &4RUUHLR
GR HIHWLYR GXUDQWH JUI

TULEXQDO 6XSHULRU

GR TUDEDOKR 767
DWHQGHX SDUFLDOPHQWH
DRSHGLGR GRV &RUUHLRYV
H GHWHUPLQRX TXH RV
VLQGLFDWRY PDQWHQKDP

GRVWUDEDOKDGRUHYV
HP DWLYLGDGH GXUDQWH D
JUHYH GD FDWHJRULD %
GHFLVMR QmR GHFODURX
D SDUDOLVDomR DEXVLYD
QHVWH PRPHQWR

$ GHWHUPLQDomR YDOH
SDUD XQLGDGHYVY GH DWHQ
GLPHQWR W U DIWHRB $RFWPRYV &RUUHLRYV DV DJrQFLDV SHUPDQHFHP DEHUWDV D

WUDQVSRUWH G KWUWWUWLEXLI MHRRS\DHUPRQX[LOLDUR@IWHW&H U H FI
H WDPEpP SDUDViGHDWGD DEXVL®SDGHY RSHUDSLRSWIDWDO |I
DGPLQLVWUDW IHDSW RXDGHMD PE RP WHRFODLQ HM D P HDQ\Q & DG ) HV W D
VXSRUWH FRQVWIGHRIMOOG BDEHUWXMIFSBRLYM D UBDOLHEHUWIR MR
LQGLVSHQVIYHMWMGLRRRROHWLY&HFPLOMWHHWDG HWBIUQD RV R E
WLQXLGDGH GRMOYWDODYERIRMRUGRPHRPWVRW R IGGHR GHELOKIHY
SRVWDLYV WUDEDOKDGRUMQERPHQBDV HIFRIDUHWVLD GR

6HIXQGR D GHRIAMMMDB}HY VREWBHRRGHIFLDV 1DFLRQDO 2 |l
GR 767 R SHUFWRWWHP @PDODULDOH DFRUGR FRPPRIQWR ID] SDI
PtQLPR GH GHYHUUXOJDPHQWRUGRLRY DV BB®FADWDGRWLI
VHU FXPSULGR EQGUYEIGX FR O HBWIUPD (VAP DHERSUMIYY GLDQ
DOPHQWH HP FPOUPAER SDUDDR SGHEOLFR G XD QRMXKHO ®BDGHYV
GDGH DEUDQJLGHWSHHPEDR jV JUHYH $ HPSJUDHWHQIUHQWD (
SDUDOLVDomR $W¥D@E®HRVD SUHYILWW D STDXHD D VP R A &/IH
IRU DSOLFiYHO pD o Qv H &BDVHLRRWDGDV BERVEDPPHLUR|)
FLD WDPEpP GHHHUHSHHVHQWSUWNW UW D RVIHU Bdim R RV
REVHUYDGD HPWEHEDPGHPOKDGRUMVWHGKPGDRYV HUHHLWRR VUGD LV W|L
WXUQRHDWLYLSRGHA RRMUDU SID XIPOLVDomR MRERHGRV 5
GHUDGD LQGLVSHRYEKRINOREUH DM WHILORWQSUHVOWKIERY DRVUHYV.
$ GHFLVmMR SURGEEDI0§HV GD FDRMCHIHRUW BV UHIRUoOD R FHQ
HYHQWXDLV H[FBE6UOWHWNYQWDU 2WHERJUH LRV \QDPREHRUR DSU|
GH WUDEDOKD RRUMHS HFPW RV GDISDRDMHQIUHSWOD KPSUHVD
XPD XQLGDGH WXURR RE HVWDW.IDXDQHMRU HF DY{MHFIRFLDo}H'
DWLYLGDGH VHMRR XWHFIHORFIRQ HPFHLUD GHS/WDREBPIGRBOMHYP
GRV SDUD FRPSURWIDAD XP SOBERXEBRD D HP EXWID 6 XSHULR
XP Q~-PHUR PHQROWGBEHWLU D FREQYWQXL ®D/GI$ U IEDWDIKFRD GHWRP
HPSUHJDGRV HRIER¥WHBYLORV HOWMWR DV UHGYDOwoRHBHGR MR
ORFDO PHGLGDV DQXGHMSEDNDV R DXPRERNR

2V &RUUHLRV UNRARUUH PREIGDLHDORMIRQFLD D PRGHU
UDP DR 767 HP FBHIWHPSUHJDGRM]BdHMR GDV RSHUDO}HV
GH XUJrQFLD H S WDBGPLQLYWWUBWILYXAWR GH QRYDYV
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(QWHQGD DV QRYDV UH.:
SRGHP LPSHGLU SRU DWp
HPEDUTXH GH SDVVDJH
LQGLVFLSOLQDGRYV HP YR

i H VW m R H P )ivJ(i_DﬁSﬁhtDJ]mR $JrQFLD %UDVLO
=DV QRYDV UHJUDV GD
$JrQFLD 1DFLRQDO GH
$YLDOmR &LYLO $QODF SDUD
SDVVDJHLURV LQGLVFLSOL
QDGRV $ 5HVROXomR
SUHYr SXOL
0}JHV TXH YmMR GH RULHQ
WDomR H UHWLUDGD GR YRR
DPXOWD GH 5 PLO H
VXVSHQVMR GR GLUHLWR GH
YRDU SRUDWpP PHVHV
$ QRUPD YDOH SDUD
R WUDQVSRUWH DpUHR UH
JXODU GRPpVWLFR H WDP
EpP SDUD WUHFKﬁQ\Vpéé‘iW_YFE PXOWDHVXVSHQVMR GRDFHVVR DR WUDQVSRUWH Dp|U
QDLV GH YLDJHQ\QIOPHOWEEHQVSOBVIDHBWRUR H VENOWHBBHGLU|I
RQDLV $V SXQLEBYH/FRH DIHWHPMRRBK GHVWUXASRVEBIHQV |F
DSOLFDGDV GH DURUGR FIRPHD 0D URTXILGW EPIQWRYV GO HVRIBREDUTXH |
DJUDYLGDGH GDGERQ WIS XODQWHWQGH IRUPOGR GRBpWMWRLFRY UH|
&DVRY OHYHR/DIHWDU D VHIXQMDR &P S3RG LU RX Gi FIRPSDMXUD W
RR H FRPXQLFDM HPHORM® MR QR UGPHDYOH GIRLQ IRUP D L
6mR FRPSRUWDIHQWRY H[LVWrQFHWDYGH R | VDJHLUR R PRWL
FRPR GHVFXPSUdYRYIWN-RY RX DUPVSXQLomMR SRGHIBKRIGD VXVSHQ
HQWDo}HV GD WUL{XYBHOPRoGXWIDW BR PHVHV TX®RWRRY GH FRQW
FDXVDU WXPXOV\@R%PXM\%J-@%WDU Bl I REQGOIWMID LP SH&EH. D BX GllomR IR |
DSDUHOKRV  H FY{QLFRVo H HIQFKOWDU D RSH DDGTR RFRRPH GH
TXDQGR SURLELGBphBMIKF GR FREWRUBDWRMRHO HV VD HWWMHIGR GD OL
JHVWRV  REVFHQRM oRSRUWH PDVDORNWR UBIQVSRUWSWRERPSRQKLD
DPHDoDU RXWURYpFD¥KB vL vy VHVBH@UHJIXODW BHVDWPPEpPP W

JHLURYV :
VMR GR GLUHLWRHGH[6®RRYLYRYV K RRFRPHYMD U (
1HVVHV FDVRYV SRG}-%P [ ] 30

RV RX WHQWDWLYD GB\DRAHVER jLQGL
VAU DSOLFDGDV le'lg §§%VLPRVDELQH GH FRPD@BBRIVRPRUUIQFL

FRPR RULHQWDomR DXWRUL]DomR HVILPDYTXBWFRPXQ

FRQWHQomR DFLREDAHQWIRO}HV JUIW Y W LYD L O HGIHDYOH GWHH D VIVPH G L
GDV DXWRULGDGHWYDV USIRMGHP OBYPY EROWUROWRRYHUFRDY HYV

UDGD GR SDVVD®KIOWRDGDR HQFHYMPPHQWR FLOFR GLDV H |
DHURQDYH GR FRQWUDWR H ] VXVSH@\ OLVWDLY HP DWp

&DVRV JUDYHWR GR GLUHLWR GJL}&:{/R:%L{/RVGHV()P\;S@WDV ITXH Gk

MXYSH QVmMR YHUT G
WUHDVLQIU SDVVDIJHAWRXE8RULU GHW
YI—(IS HVWmR %Juiqj&fiﬁ@“v HP '{F YU LQFOXtBRWIARPDHY SRG
) RUWEERWOS P W B P
R
U
H G

H
VLFD FRQWUD IX b yVm §

—

<

I RG (g

GD FRPSDQKLD V\L/’L'J—SXDCSQZ DV PBFUHDYV
WUR SDVVDJHLUR ULS‘(%@ %HUtRGR GD SX
ERUGR GDQLILFDU LW om PSUHVDV GH
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%UDVLO H(VWDGRYV 8QLC
UHXQLMR SUHVHQFLD
QHIJRFLDU R WDULIDOR (

PLQLVWUR GR"H

VHQYROYLPHQWR
,QG~VWULD H &RPpUFLR
(IWHULRU OiUFLR (OLDV
5RVD GLVVH QHVVD
VHIXQGD IHLUD TXH
UHSUHVHQWDQWHV GR JR
YHUQR EUDVLOHLUR YmR
VH UHXQLU FRP R UH
SUHVHQWDQWH FRPHUFLDO
GRV (VWDGRV 8QLGRV
8675 QD VLJOD HP LQ
JOrvV -DPLHVRQ *UHHU

GXUDQWH R HQFRQWUR GR _
N TXH RERUUHDY¥PKR/RIRYHUQR 7UXPS LPS{V XPD VREUHWD[D GH  VREUH Yiyl

GLDV GH VHWHPEDKNHH H DiWDWLID DGLRMIRQDDVGL
H 7 GH RXWXEWRUHBRY XP HDHFRRVURH FHUW®V BWWRPDGD

FLGDGH GH 0LOPPPLWRIHSURY D YHOTPNVOQWERWDG®DYD WIHDIRY DV |
QRV (VWDGRV s8bRBRR® HPEDL[BGRVULO HUDP GHYDIQWH W H ¢

(OLDV IDORX *Yb&UcpR 867560YVH RQHUDYDPWRX RV SUH
pHQm”4VREUHFf@@@%@@RRV(SHHDWMLQJLDPEKHRP@WLR /I X|C
FRP D LPSUHQVDHVY$W/ HOQOFRQWUWUR @iHH DJULFKGONYBRUH\RQD O[C
XP HYHQWR QRBYOHAXR SHY WWBQEBDWKDGRURNFRULIRGFRD HP
GR 30DQDOWR YI(®RRENKUVDCRUGRUWH H[SRUIDVNBBRBRHV $ FR
DGLDQWRX GHWDPORHRWRH GHRODERXLGHQBNVYRX FHUFD |(
EUH R TXH VHUiGWYDLWVRDE@RDV 8PD VREUHWDHKBRWBH  PLQX
QRHQFRQWUR PDVADHGLDOR FLRQDO GH VWDPQGR R 3D(
PLWRX D GL]JHU TopH\WOKR R IRL DSOLFBGDQORDWR R

( © FLD VREIRMWPDERUGLD
\NDYDPVWJRFDQ@%#@%&&DVRE%
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(VFYFLD ,UODQGD GR 1R
GH *DOHV VH XQHP SDUD L
LOQGHSHQGIQFLD GR 5HLC

2 VSULPHLURYV PLOXM® QRYW REVHUYD "HFPWRGR
3DtV GH *DOHV RPX(@GR QmMR SRGHULD KDYHU
FYFLD H GD ,UODQGWLGR AQRADAEN FODUR GH TXH R
GHFODUDUDP TXH tRWWPPBREEHHVWPLQVWHU HVWi
‘HVWPLQVWHU HVWFEKHIQGRBRRDR ILPp GL]JLD
DR ILPp H TXH RJRYHPOIRRBWRDQGR GH HQWHQGL
5HLQR 8QLGR GHYHPHQNVBGH VWD VHIXQGD
SDUDUP SDUD XPD PXGBQKERP JRYHUQR GH
FRQVWLWXFLRQDO :H¥YWRLWIVWHU WHP R GLUHLWR GH
0}JHVIRUPDP MXQWEG®GRPXHRU D GHPRFUDFLD RX
JODWHUUD R5HLQPBQDERR BUMDFtSLR GH TXH R
VHGH GR SDUODPH@RRVRFORQYR GHFLGLUi R VHX
3DOIFLR GH :HVWPLRUWBHURHRWXUR p
IRQGUHV HS5HFRQKHFHPRYV TXH

2V OtGHUHV QDFDRDRYVMABVVBMWWLGRY WrP SRVL
GR 30DLG &\PUX 3DYNMM BROQVRVLWXFLRQDLY GLIHUHQ

3DtV GH *DOHV  GR WIHY/QH) FX® FDGD QDIUNTU GRHWWRY PLOLVWURY GR 3DV GH *DOHY.
SDUWLGR GD ,UOD @GR BRI MHXWSUyS U LR 1 X & XbDQoDFRQVWLWXFLRQQDO R

H GR 613 3DUWLGRXIDFRRHLUD HQR VHXSUySULR
QDO (VFRFrV 2 TXH WHY?PBR WP 8QLGRY GDGHV
D VDtGD GH VHXV SD®BMBRRWD YR] GR G@HGEVVH TXH DV HOOAM &)Y DILUPR
5HLQR 8QLGR 2DVVI&QBURPGR3DtV GH *BAXHRDER SDVVDGR HRHFDGBEDXVD FRPXF
DFRUGR QHVVD VHJIX®IEIRMHLQWHY GD UHXQLRM FUXBDODP XPRHVHWWBLQVWHU|C
TXHDILUPD TXH ORIQXX®oD QR FHQ i ULRRS Rt WKFRRY SUDRKXKIRDRWHUYLUiI EHP
JRYHUQR GR5HLQR GENV&/DWHPKDVu MXPUWRLMWDRY SDRUHGRWRR TXH
R GLUHLWR GH pEO RDPHRWB GHIF RR S HWYMHVYRS®RVHY GHYHPAGHNVMWAIRQDGR St
PRFUDFLDu OtWLFD SUIWLFDp HPHXHDMWBRRPR IXWXUWRRIEUH R VLIQLILFD
ODV HQTXDQWR RIQGHFR D HFRQRPLD HERGIDERLQFtSLRPRHW DX®R GH HQW|H
Frv -RKQ 6ZLQQH\ H DD@QRRWIRP D (XURSGBHWHUPLQDOMR p EPUBLRHBWHR/ GH *D
LUODQGHVD OLFKHO OHOH DHUWHYVEH QW RXOIMXHHLYNRU GLVVHHOMRYVR LPSOLFDY
IHQGHUDP D UHDOLMWDRRpPHLWFH OXtD puDYZERAW\ GHVFUHYHXWRIGQVWHU TXH
IHUHQGRV R JDOrW3KXQSROtWLFDV H%WRGOYKDPY ¥RIPR R TXBBMWPHRXP UHIHUH
,RUZHUWK VH UHFXQRX\DPDEVIDPSODV BYH BRVYBRWVLQLVWWRLGEBHSHIQERQFLD|J
VHQWDU XP FDOHQGDWLERVIDQUIDHQWDPSQ RGRIWHLWR ,RUZHUWK GLVVH T|X
XP UHIHUHQGR HP VHXXSDRGHWHUPLQDomIRBRUTXH R SRYR GRYWFGR 3DtV GH *D(
2 3DUWLGR 7UDEDQKQWVG\HL 1$S ,RUZHUWKVBHIMWLYHU D RERUWMHDGHDWBHSULR I
R 3DUWLGR 5HIRUP IPPRXDT X0HPERMOH L o } HO/HID OFHR/OK/HU D LQGHSB R G SHFUWDXQWD G
GR5HLQR 8QLGR DEXVPDDR R TXH UHVXBDWBWHAHUHQGR PHQWN VIDOH GLVVH
30DLG &\PUX GH TXHPHKWP B HVYWyULD KLIHMARAKD |GR SUHILUR GHL[DU D|T
PHPEUDUR UHLQR QDFLRQDOLVWD 30DLOPE\PBXOBF'RQDOBUBQRJIJUDPD QDV |F
$ H{TSHFWDWLYD pJARHHWPHQWDUDP uXPGRQWHR GRI6LQQ )BRQY RGEHR/' BDH GH *D/C
DFRUGR VREUH D pYXWRGD $FRUD R 3DtV IidX PDOHX/QLMR FRPR QKLWOWWYHVFHQWHF
ODERUDOmMR HP iUHBIVTIGH KQWHD puXP UNERQKHELIHQGR uMPRYRRWGLRPD VHUI
UHVVH FRPXPUVHMP BYWRQBGRVFHQWHJ IBIHWRXBPIRRUH IHUH Q&HRO RHFRRWRRGR 3DtV
DLQGD QHVWD VHJXRRBE®HORWNGH :RIVWP LOVWHWERMRH GHFLGOHWR QRVYBRXHOH Y\
3DtV GH *DOHV H D (VXQFILRQD PDLVu WXUR FRQYHQFLGRV OH[X
3HOD SULPHLUD YH]2G3HOMBUHGR&\PUX GHVREDOWRXFHLWDUHRRWRQYHHR FHU
LQtFLR GD GHVFHQWUWDWH. [BPOMAGR VREWR ®HUP®H PRV TXH 2QHRQYKNIR R JDOTrV (
SRGHUHV QR ILP GPH®IFMGEDRD DQWHYV SADWV KBIUYRLPLOQLVWUFRPEGRIWrQIF1D SDUD
GH R 3DtV GH *DFOOHWWHOHLO}HV SDUDTXKH HYNE G LUHLWRHVIWUIHRRQU®RGH DV D S
(VFYFLD HD ,UODQG BIBRODRHQNVR JDOrVYXH\WWmR p GLVVH HP HQWUHY|L
WrP SULPHLURV PLQLY WURNWUTER HVFRFr¥ 8W3PHLUD PLQLVXWHUDRIDNDULD GH
GHVHMDP GHL[DU 6RLRWHIR GLVVH TRBQBVWER 1RUWH 2bMAWU DX IGOnVR/ MV UD Q)
8QLGR UHXQLMR GH VHJIXQIXM IRV YWUrV QDo}SNtWHUDPLQIRUPDO}F
u3DUD TXHP QRV RERAH®W R FUXFLDWG LQ/DV IMRYUD PHQW H %A &HIHZQWHV U H
HP WRGDV HVWDV IQDKID/F RSQUMLWXFLROO® BR $MDYRSUYSULDV SULRUL
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WULWKQLFR FRQIHVVD WHU GURJI
DHVSRVD SRUPDLV GH GXDV G

P KRPHP FEUOT™™

WKQLFR DGPLWLX
QHVVD VHJXQGD IHLUD

WHU GURJDGR H

HVWXSUDGR UHSHWLGD
PHQWH D SUySULD HYV
SRVD GHQWUR GH FDVD
GXUDQWH PDLV GH GXDYV
GpFDGDV $ FRQILVVmMR
IRL IHLWD SRXFR DQWHYV
GR LQtFLR GR MXOJD
PHQWR 2 KRPHP
TXH WHP FHUFD GH
DQRRV Hp GR QRWWHHGBOI» GD IDFKDGD GR 7ULEXQDO GD &RURD QD 0LQVKXOO 6V
, QJODWHUUD QaHRIXQGR RV FEDRL]DGR j YtWRLPDHVX\HXSUD
VHU LGHQWLILPRERWDWD D RAXWKKQWR FHQWRBRQERHWVWH H]H
SUHVHUYDU DIRLGHHBMWLGDPBWYRVH HV KRPHQV GLIH
GDGH GD HVSRWIXSDOGD H DJGHWMWXGIDPHQWRPARD GHYV H(
WHP GLUHLWR DHR[DDMBREFHQWH RXCWQRN KRPHQW YRV
PDWR SRUWRGEGD Y¥UGDBULD FDUDAHQPDGR QR BBEMFRU GLV

(OH VH GHFODOURMXR HV WD YDULEKR®W H GBIFKHVOEWBRUIR U
FXOSDGR QR MAUIHOXWBOGHSRYMIGRWHHIVHY YROYHX DSHC(
GD &RURD GH OGQRHIXGDSHOREZURGQ?D)UDQ@@XV DOpP G

AN

=2
_fu_/

6WUHHW HP ODQRMHARY KRPHQV o Lo H 3HOUF
WHU GH DFX‘FR@}I:IGDGHV H F\’Jé/OKDQoDV KRPH
$QWHULRUPHQMWH BQRD WD osob QFRQ
YLD DGPLWLG R\RXRVIVIRRA/ D G R V 28 Hr% LILFD
FULPHV VDU VH[XDOPHQ ,ﬁD'XUDQ LJDGRL

(QWUH DV DFXWO®EHY HQW U RPLOLT WLOK
HVWMR HVWXSURMGRYV QHJ ﬁfG N H SHU
DJUHVVIHV FRADSHEKVDo}HV v 3 A PDV
WUDomR  DJIWFOWHMMVWXSUR),, R QKHFLG R k WUDU |F
VH[XDLV HXP FULRRWWR IRFR MO §HGLU
FRPSDUWLOKDWHQWR BHIQ G R \H‘QPH 5 EE( |va+
LPDJHQV tQWLRBW VWPHP GHV VD ﬁ 3 6
FRQVHQWLPHQMIR SDDWKD GH D DGYRJDG
FULPHV RFRUUB R DR B OR GHV H\W f/%\? ! )@ DDGHFLV
WUH  H WLIDOmR PXLVEH RGO TXH R|X

(OH WDPEpPP BOR[Du GLVV VWL A Ib% VV D
WLX WHU DGPERQHMWGDGRRO DomR
XPD VXEVW kQ FLUDDjGHO/M ODQF}_E:I-%A (S B oy H L
SRVD FRP R RESMEWLFRNVRQ ¢ R GD D.
GH GHL[i OD LQFRRYMLQXD ﬁz tFLDV“iI

HQW H SUHVWDGR DS E}J%ﬁg "V O(OD
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3DSD /HMR ;,9 S}H ILP
FRUWHY GH VDOIULRV G
DOWRV IXQFLRQIULRV G

2 SDSD /HmR* g™
S{V ILP DRV FRU
WHV QRV VDOIULRV GH
FDUGHDLVY H DOWRYV IXQ
FLRQIULRV GR 9DWL
FDQR GHWHUPLQDGRYV
SRU VHX DQWHFHVVRU
JUDQFLVFR HP
GHYLGR j SDQGHPLD
GHFRYLG VHIXQGR
XP GHFUHWR SXEOL
FDGR QHVVD VHJIJXQGD
IHLUD

(PPDUORGH 25psp/

D
U
R SDSD DUJHQW/
GX]LX HP g

ILPDRVFRUWHV QRVVDOIULRVGHFDU
VRU J)UDQFLVFR HP GHYLGR |jSDQG

rP UH SRIFDWHWR G H )EIEDALRAFRFi UL
. IHLWRH HOWHRDD WHOXQMWIR RE
pBRIULRY CRY *Hf'-v ULU SDUWH GRV BRUMIDQW

J
\(’BVLRFVD'VXV\(/?FULLRRQV' ER,IV §§ DUGBADWLGDQR SDWDPERBD QHV
b %? JRYHG®N FAQURY GBHRWD RFDYV

JUHI\HDJ&D\V\W/DGRDG WY IY®R FRQFH

SV
HV

;Q"E

QLVWpULRVY 5
Zanvaﬁ.fﬁLZH 'Iﬁﬁ WUHDOWD—IGH HVSORR YRErV D IF
DOLYLDUDVIL SR@RQM”“FH RSWRXoSKROBSR

eHOD SDQGHPL QRYR HGLItFLR FBHAWURH QG I

XP GpILFLW FU
(P XP pPRWX

SULRp GHFUH

FLR SXEOLFD

HP TXH FRPSO

DQRV R SDSD
FDQR GHWHUP

FHQIULR I L€ LQYHUVIULQ QRVVR DXt

ngﬁ VmR FGFRRADMALFDQR R QRPH GR 6
IDYR I—bO/HmRQRgQRPH GR 6F

LPR é Fliﬁ HXVY7R\/
<B fLer gﬁgi : %PQWEJFBQ;&;PPVL

EDQF

o?}sga 130 Eg‘tvﬁ'?%twt

\S(SSJ[\)NOLmURGGHD; L % UHFR H L>J<[F)>QE BH'—dHGR D
EUR GH UR OtT, ViuLR Wb@ WYH R

$V UHVWULO} PL K““/GH LVLWD j LEFR P RUD
IRUDP uQHFva I}LL|i| whED sSRvwy (i;r'g;i ® HHV \

FRX GLIH
\S/BIULDR HHQ[II:LIiIHSEL \}gu R LXQ G?Q]F L% G Pibodt 1
SDQGHPLD A OHYDGRDWpDOL
DJRUD VH% 3 VHJXQ GLD HVSHFLDO
Vi 9 DQXO

GDVu DILUPR Q H VXD PmH HUD
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'HIHVD &LYLO GR 56 DOHUWD SDU
LOXQGDoOomR HP 6mR %RUMD SHO

'"HIHVD &LYLO"HVWD "

GXDO HPLWLX QHVVD
VHIXQGD IHLUD X P
DOHUWD SDUD ULVFR PXLWR
DOWR GH LQXQGDomR GR
ULR 8UXJXDL QR PX
QLFtSLR JD~-FKR GH
6mR %RUMD )URQWHLUD
2HVWH 2 FRPX
QLFDGR p YiOLGR DWp
DV K GH WHUoD IHLUD

H RULHQWD RV

FLGDGmMRV D EXVFDUHP
LOQIRUPDO}HV MXQWR |

UHVSHEWLYDYV &RgVB PII-I H%WomR IRL XOWUDSDVVDGD QDV SULPHLUDV KRUDV
UDV EHP FRPRXWREOLGDGH S~ROUFQR 5LR *UDIGHXGRWD FR
VXOWDUHP R 308RQRIRWPH D 6KMO GXUDQWH DWHPPDURU DT

&RQWLQJIrQFLDSPRYPFLHVSHFGBIGLERGDLQIOXH QFIfDP®Y ED
SDO SDUD VDEXUW®RPR OHWHRBB®®DMOD GH DUUMNGRYHLV u
DJLU R ULR S8UXJIJXDIGIWMDXWD SUHVVNMR WWP&NUD
U(P FDVR GH HPWRSDVVRX D IpRWPBDGHKH YD LIWIDL B WIOH Y
JrQFLD GHYHPL@@W@@ng FHWRRVGLDY GERMEMSFD GD
HP FRQWDWR FrRIP Dby R 0 RUMDLEHRW U WD WHHUOWDDIHLUDBLD [T
JDGD OLOLWDUR ILQR® GD PDGUXIIDBI®D GHY HWRKDU PRXY HQV
FRPR &RUSR GHIv RpPQtFLR GD PHHDQWRY GH QRNEXWORHW GH PDU|F
EHLURYV OLOLW%)LHOHYgomR VEBDGHYSHRQWRYV GEDYHUMDRKX PHV|F
UHLWHUD R LQ]\Q@KMY@){\/ TXH FDYWIHPH 1RUGHKWRWHRGROWDYV
EOLFDGR QR SRLURPD R FRPRORBIGIDR SDVVEBRWWBHU GH
WDGR UV JRY EYWHPDQD SDVVDEDTRDUWD HTRXQWDWBLGDG|H
e SRVViIYHO DPRPY¥I1 LQLFLD®HAD EBRRL FREHUBRXE® D S

QKDU QD SiJLd'bQ\é/Llijlhﬂ DV UHIGHYHERXWVRVLGP GH HDRRHQWR
SDUD UV JRY E&DF LVQﬁH ELFERMHGBGIRGRY GH FEXBBVURBDGH H
WRGRV RV DO%H HHEOWR UMD LWHPSR VVRLAOYLQGD DSPD

DYLVRV YLJHQWSYV DHWHRUROEHUAMMDH FRP SHULIR § YGHE X O
GH SXEOLFDo}HYWPHISp 6LDV WQFDWOPBDLYV VHFRGLY DUV RV

FLRQDGDV D N YWY PHWRWRUIARP DV PDGI2XWIHPSR VH
DGYHUVRYV 7B'|9(|:_Dp IDPtOLDVGIBWGH TXDUWIEHJKX]|IDQ WDP F
HVWMmMR GLVSR B MXPYyFDVDGMHNHR VHU DVGIWBPRVUHU GR
UDPHQWDV FR BRSH\WD LPYVMHLDVGIED VHPDBOEQADHHRAQWHYV
HP WHPSR UHPBOUVRWHYV HOWHDWWDR/ FLGHDIRHVYUBRGH GR
EUH DV FRQGL@}%WVGWVWDEHMRFBMEQGH GRLGXOL]D 1DFKV
URGRYLDV QtW@D/vFWUFLDLQEGDXR/Ul@B FREQWRWBELOLGD
ULRV LPDJHQV%LhHL'J:d)MBUDP VEMRHFKDHDGD BHPHYIFRP FKXYD
PHWHRUROyJLFCIEQRVDlWXDOL ULDV UHJL}HV JDbEKMHVIR GRP
]Do}HV GR pRQLV&FRLE[R ILFD DDFUHVFHQWD RIPFHWBIRR R IDU
PHQWR KLGURPHWYREPERQD ORJLVWD /XL] )HDQPRGEBR &D

OyJLFR H VHUYLRRRQGGHYH sUPEKWMLIDOO  u$ WDUGH

™ ~ \J
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)DUVXO DFLRQD $13 DSyV UHVWU
QD HOQWUHJD GH GLHVHO QR 5LR

YHGHUDOmMR GD BJHREXOO/ QD 5HILMR'THWUR

WXUD GR (VWDGFROGRVBDRD GH 3BRUWR $OHJUH 2
*UDQGHGR 6X0 )DSVXPHBWR GLD LQFOXL SDVVD
WRFRORX RQWHP JHXBHOR 5HVWDXUDQWH 8QL
FLR XUJHQWH MXQWR YV ISWiQLR GD 8)5*6 H SUH
FLD 1DFLRQDO GR/BAWNyVRMRLUPDGD QR DWR
$13 SDUD DOHUWRVWFRBUIBSRU +HULFN 9DU
UHVWULO}HV H DWUDWIRYV DD UWHTXrQFLD 6D
WUHJD GH yOHR GLHWIH W HDIR\H SDUD *UDYD
SURGXWRUHV UXUWDY JIDGEKAERQYHUVD FRP WUD
$ HQWLGDGH DGY HEDWHKDIXRHUBIY GH XPD HP
IDOWD GR FRPEXSWHWHOORNDO HFDPLQKD SHOR
VRFLDGD j DOWD &G RMVBBHGR PXQLFtSLR 1D
oRV SUHMXGLFD RXPXRASWULHLUD D SUHVL
PHQWR GDV OLPLVGHI®FVYiMPQHODEUH DV PRELOL

ODVDJURQ{PLFDV]|B®RGENOQFERr XP FRféF D DWL

: lﬁé' JHRVHWRU MXVWDPHQWH
UHGX]LU D iUHD S@&DRMOM®B mR GHy F(\?blg/SHWLQQGRXP FHQIULR FUtWLFgG
R

HOHYDU RV FXVWRDLGOD BS®D PDQK v
FRQWHRGHMXP SURMHWR |

UDO}HV PHFDQL]D GBIVUHW@ UQD U D3@WB@ Eﬁ\};
gﬁ/ +l% g 5D XmREHLEPWROGHUH I HL

FDUHFHU RV DOLPSWORYDQLOHWDJ
lil%\ﬂ(% R HGHWHIGBGUFRX R GDV YD

~

\/6 DLV PLEDOWIHHRWH SHOR
M3 D HOHEVRRR®D GH (PSU

SDUD PXOKHUHYV
\6 OrQFLD G
L

DQWH GR LPSDVVHLRVERFXH &OtQLF .

PHQWR DVVLQDGRV\&JR)@RS&UQGLFDW%Q; GR GL WUAIEVDXEMIRQ W H
VLGHQWH GD IHGHWRORRLVRVDV 6R

PLQJRV 9HOKR /R®HWQEM VH HQFHU U®

EUD D ILVFDOL]D&FRRtERR®R &HQWUR GD FD,SL

DWD GDV GLVWULBWDLGRBDBDNWVKDXNHJXL®GR BGHHOR 0D
]
i

RSHUDP QR (VWDGBGRQKRED FRP DSRLPEGCRUHYDYRX FR l['Jl

IRFRQRDWHQGLPHOMWBDERYD HOHRR ROWHXH 0DULQ VOV Dolt
WRV LQGHSHQGHQWHV H PX iLPSUHQVD SURP UD D HAN
QLFtSLRV GR LQWHLFD’RBD%%lp%DWR\gg (g HLUDOR Q 2D P
R GH 3R A‘(%cégs
RWH
QQQL%\IL-D ¥ e
Bkp 3u

GD DSXUDomR GHYHYREwSR SLR *U
DLV UHFXVDV LQ!\\%%\(PWILQHLlfé'QHQP

QD YHQGD R VHWRURYBPQRGRHQ
GXWLYR H[LJH WU%BWM%@E‘ XL)J

VREUH RV HVWRT
QDLV H TXHVWLRQ

SUIWLFRV GD UHFHE&WR VBEVLHO 6
YHQomR GH SUHOoRR 2 D HPLV
DGD SHOR *RYHUQRIWEHNLBREY JUDYR
2 SUREOHPD DWLQY P RIWF

SODQWLR GD vDIUTPBRRYy A QGR I

UHSHWLQGR XP FH
WLFR GH GHVDED WV Pﬁ%vﬁgp R
Mi HQOIUHQWDGR HER/%W'T—';Y/ RJRYHU
VHV GH PDUOR H E

o
UDQWH DV FROKHLRWP
HGDVRMD DQGR WR' SR L&

DJHQG
l_lg lH‘:| Dom IZ? QWDU
VDU 3R U{ESF\’YDL
PXQLFtSLR GH 9LD -
6DPDUD QR 5®LDQD %UL]ROD 'ib\{:%%%%tggmz'?g}ép; ,% HQGR FR
r
SR

FRQWL YD

RTG
JERGPpIHP % BR PXQLFL
NESRSANN RUL]D

Dv\é 7 IQ/ FRP HP

L 2V R GDGHV |F
DGH FL
FRQYHU é}i P00 HVwWDE

<I<‘E

GRUHV 4 DGHTX

p

28k S Ly w
GRV &R I'-_I| V vV HP O
X RijupyrXHY L&T\&ES

(PYLVLWD DR 5L N XDDIJGIKYGD HQWUH VGL D ILQD
GR6XO DFDQGLGIYW® ERBOLLPSUHQVD R RPLDpwWXD FRPR XP GR\
GDGH 3RSXODU 88 QBBHRQDO SURGXOHHQBOFHLUBDLY IDWRUHV S
VLGrQFLD GD 5HS ~EDWHD L&DV SDUD UiGH RRMEFSB WD GH WRKOPWRR GD YLROT(
PDUD ODUWLQV LOQHXIQD VMR D HFSHIYUIEHD YHUHD@RUR *UD]L
WHUOD IHLUD XPDFWRSDAKOH/XFLDQ@REXAEBD 362/ DSIRWHUBXQR /DX]
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OLQLVWUD GD &XOWXUD YLVLW|
/UDPDQGDt SDUD HQWUHJDYV QD

PLQLVWUD GD &XOWQEWRVODBHIHULGD "H"DSHOBV
JDUHWK OHQH]HVGRXRSSHGLGRY UHFHQWHV GH
DJHQGD QR5LR *UDQUCXHEBWBWELOomMR SHQGHQWHV GH

D SDUWLU GHVWD TX\DXJO\UI PHIQUADR L QL

FLDQGR R URWHLURHP

JUH FRP D HQWUHJD G%FJ}?IQWW‘YR DRV

QRYR DFHUYR H GD FHUWR HMidhlkR YV

IHGHUDO j %LEOLRWHFIR&FRPX)YGRi7DTXDUL D

ULD &LUDQGDU 1D IRQQWDOHHWRNDO VHGLDGD HP
D WLWXODU GD $YPWWHBOMIXIHUPRX XPD SDUFH

SDUD R/LWRUDO 1RWWB FREGH WIRDEHOHFLPHQWRYV DV

FLDOL]D HP 7UDPDOY®BLDEGRY | &kPDUD GH &R

WUHJD GH WUrV FHQ WURALRX OQGX*MW VLD B6HUYLORV H

PYYHLV GR SURMHWIRI WRQKBJFFLRY GR PXQLFtSLR

GHVWLQDGRYV D DWKQGRURRHR¥FHU GHVFRQWRV QR

QLFtSLR DOpP GH %YDURROBIGRYV PDLV GH FRQ

*UDQGH YRFDGRY SDUD WUDEDOKDU QDV
,OWHQOmMR GHpHLO}HV $ FDPSDQKDEXMFID GD & XOWXUD 0DUJDUHWK OHQH]
UHFRQKHFHU R VHUYUDBRGHERBDEFRD SD LUGHVWD TXDUWD IHL

$ JHFRPPUFLR 56 [GAYX®HV HOHLWR RHQWRJILDYVFRRQMX Q WDV

GD 3HVTXLVD GH RWHRRIMJDomR HQW Q

GH &RQVXPR GDV )DREPLD K FRppUFLRg'r% D)DUU"F'{?(';LHOPKE-I%V’QQFILD DFHI

*D~FKDV TXH DOFDQog \?LOLrQFL@(WDGRv GHYHP UHWRPDUYY
PDUFD GH SRQWRYV
tQGLFHDSUHVHQWRX xPbE ll-ﬂE}‘bW'-':DDO"]DOmRGHVHVV}}Wlé;\M%L%OrIFﬂJJdJ ¥

H
GH HP FRPSDUDomR BERDERUDomR GHVEYRMMFRNQWH DSYVIREUEPHEGRD D G
PrV GH MXOKR LQWOBmUMRBEWQLG_FROvaH WM @R EyDHpé{ﬂ_on%QQQLgﬁ%\%/EE;;DES;E
U
v

FRQVXPR sSUHVWDGR SRU PHV|§[§/3_|V

'r"'C

XPD VHTXrQFLD GH GMW\MBBDS\MDDUHJL%%V&FDL{/L M B 4X D HOWLOD % RUEL

FRQVHFXWLYDV QR HQ ®LADGRU6DUDQGIH smﬁw PRUWD SR
,QWHQOMR G¥ HQFRQWUR HQWU@*FRU5 RNLGR )meéépla HP DJRVV
FROVXP R BHEDVWLMR OHOR H B YR

Q 'y QDGRU(GXDUGR/HBW@

2 SDWDPDU DWXDOHRIRQWUDPPIHLUD QR3PY % UPRQLDQRYWSDEMDP j FRQ
|§

D LPSUHVVMR GH SHAMEPOYPRERPSDQK \ ROU
GRV FRQVXPLGRUHWHREBORYWDV H Wp%% B)&%%%Y%% (\)NR?VJ%LGRE)TI?ESLL?HLJFIQ(

Mi TXH D PHWRGRQ@RELBLRDRV JHVWRUHKRY, gy

DWLYBEXH9D$R MIFQ H F H
SHVTXLVD FODVVLILEP DTRARSRYVWD V iy E SEH¥ H FGRIR&(CDIHSYD[G\?WH%D suC
QHIDWLYR TXDOTXH{UGHEDWVDPRD oL L @@RGHU STOEDQWR BOGHIHVD | |

DEDL[R GD PDUFD $HIFXUVRV GR)XQGR GR\IUNIHY HPSUHHQSRGRD MW DWp

SRQWRYV 1D FRPZPRBOMBGH )XQULJ
FRF DIRVWR GR DORBEGLIEE DV LQWHUYFO8 I HTy o o ere o kLA S

R LQGLFDGRU DPDUJR
TXH%D GH HUHJLV,m§XVWULD @DV SHULIHULDV HP iUHDM ErRPR

WR 6HED\BWWHBR 0GP R LQtHL
Eé‘réﬁ QHVWD SHHQUDO® |RVUDFXVDGF
D

?l'é

DVXD + UHWUDomR LQWH BtXbd PHLR DPELHQWH WHFQR W—FDG*h FUHV
FRQVHFXWLYD 2 SURMHWR 5RWD)G V YROYLPHQWRDW'?"% GR GD 5
&DQGLGDWXWBWYQD j 6HUUD *D- FKDSCD OCL)]DomR'{@gVQDVggQ;F;;‘jLDF?QG
PDTXDUWD IHLUD

DQDOLVDGDI ! UR FRPRVH HD]RLGF\){ DWLAP 50 6R (vwDGeR
&XPSULQGR R SU % mR HP % oH CHSYRPRYH QHVWD TXL
SXODGR SHOR FDO GHUD OLQLVWWLLLRP%RECPJLFF\R_GDGH
\(NORHUL[\)/VORU[F;O7(L3JFIEE5XLQR %B QFDPL VOSSZGHESQBQ{P?%WQRD HOWR
6X0 FRQFOXLX QHV\ GDGHV DWH%‘%FQ_%LLWZ HY\EQWRL
IHLUD D DQiOLVH G L@%/QHLQH& UDO G%‘D/GEH@EE@ETVHTJJgj\
GHFDQGLGDWXUDV U DV D WDOG%VQDFW@\MQX/DRUPD
oo s b B e s
DSyV R SURFHVVDPH WN\émR VROH/@é‘IJH RV LPSDFWR\;(/@HCQ_HéL‘é@Q?:D IDL

VROLFLWDo}HV BRPGIDD DSyV R DEHHMGIHGHUDLV SXE YR RIRD/Y KR
DPSOD PDLRULD GRAWVHQWRXGDI&KDPD & DIORX®DVYDGR WUDODQGR HVWUD
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(P 3DVVR )XQGR LPEUYJOLR HP iU
GD ODQLWRZRF DWUDVD JHUDomF

VXVSHQVMR GR OHLOM®WSRUDQRYV H WHUPTHRX R

IDOWD GH LQWHUMKBWPGRVR GBPHVWUH GH FRP
iUHD GD DQWLJD ODQUWRXRWDHFR QHIJDWLYR GH 5
3DVVR )XQGR GHYHEDOKYBYDEYRSHUDOMR VHUYH SDUD
DLQGD PDLV D XWLOODYOIRU BRFDL[D QR FXUWR SUD]R
HVSDoR TXH Mi SRGHWHMSKYWDBDUWH GD FRQWD SDUD
JHUDQGR HPSUHJRV RHSQRYRR JRYHUQR H SDUD RV
LQYHVWLPHQWRY QD SDHIDGRUHYPGH LPSRVWRV 'i D

XP JUXSR GH HPSUHP\SMMHOBY MR GH TXH R JRYHUQR
GHUDGR SHOD 3$5 3DUWQBLMDMRINRX D WRDOKD H QmR
GR HPSUHVIULR $QWPFUWRHGRWR TXH HVWDUi JHULQGR
DGTXLULX D XQLGDGHRLSBXVWPLEMDQHBHLUR H GHL[D D
LQWHQOMR HUD UHW RPPREDYV GRAL YARWUHLRY SDUD D
GHV SRU PHLR GD IDESUFDPDR BUW mR
JXLQGDVWHV H QR SULPHUYBRWORRY SDUD FREULU
JHUDU HPSUHJRV GLURMWERRAV KRV &RUUHLRV Mi
IDWXUDU 5 PLOK}HV VRPDP 5 ELOK}HV

2 SURMHWR GD 335 QB\iQ/vH HPSUpVWLPR GH 5
WDQWR HQFRQWURX HQ)\ MEVsBYYRFRE UHW RUDRPMERHILQLom

H®
4 D

R SD
FUIWLFRV QR OLQLVWpN /R bERQMR p GRIYAROIHR SRUWXQLGDG
QD &kPDUD GH 9HUHRER WGV

QD SUySULD 3UHIHLWXY®F di d QSROJHRQYGHU | ¢ QFDPLQIGRGOXORNIP PDLV GH

PDUOR GH SRU GHEHYDBIDRGR FROWUL L) OD Y LRGBHIDELWE D &ME VHJIX

7ULEXQDO GH -XVWLoBHPUKP SUHYPHUQR / R/%lP h 6D~GH GRIRRPDNRUHGH 7UilH.
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GHYROYHX R WHUUH QR SPYPRRHBIG H]H P E U WR GH FEBXUDVD\DHOBIQWD P H

QLFtSLR $ iUHD HVWKRH ' IRL UHJLVWUDSIRODPIHEBRW DI P SDUF|
QRYHDQRV HDLQGD QéqB %5%&&?,&%?33 EEY b#gWULWR JHEHUXQGB ARNR ,QVWL
U

VMR GH QRYD WHQWD W § ReHQHEFMRs b U

[usieg i reoloesly sy u bR o cie LhonSicovo )

gAL?I(I-(IDIT-IT_\?VQUD G$HH?E[S)|\_|/I\:/ X,Q‘Y(; ({BJdH) OH DQR RL BGHIYMWXDE®R HP M XOK

GH PRYLPHQWDU SHO?FJ,} ! FHLUDHéIT 6 gE\;{)QDLRIUG-lD/GD-IY|IDGLD HVWLPID
PLOK}HVHP HWDSDV T¥K 48R Hpsupvwgn RERYYHUDP QR 'LEW YUWRBGRQHG H D

(
GR OHLOmMR DRV SULPHLBRGRYRVEXUR 1DF o RPYHILSH IXRQLWR SDORY D oAt
RSHUDomR VLIQLILFD TXH WRGR IRPRVDKLD ~  FHRQDO GH 7UKQVLWHF
PEpP DSUSHMARORYV FRP DWp FLG

\P H

6y VH IDOD QEDPDCORYV D SDIDY Hy, %Qlﬁq_ﬁ DV UH O H YIDEUA R B o$PRD SiH S U H

AXH DIRUD VHUi DFU
VHVVmMR GR 6 7ptv ELOK}HV WRWDOL] bV HLDXIRWD 2XWURV
ILPD OLMIO® GH VHLY D DQR

2 QRWLFLIULR HVWEGRRIQD ER HPSUPVV\,(aP “RLiV HGWRIH H DQRV |H
S
CQ'W

R 6X0 UAXLWWYREPY{PLFDV

2 FRP MXVWD UD]mR 2 $REHVUKHMDDIHVWmR ¥
OKHV GD KLVWyULFD VHVNURLGRBHV GRYV &%,% o HSLRAQUDQIEHH  DQRYV
GHVWD WHUO0D IHLUD WQHVBRM@GRY PEULVH G

QLVWURV GHFELGLUMRVHDSBRFLBRYH $JRUD 7HP (VSHFLDOLEWDHMORHV D HOHYD

QMR D DEHUWXUD GH XPR +QXHYIHP RV IXQFBBRV UHJLVWUDUDPURWDV EIHRR QMR D LP38
WLJDomR D SDUWLU GRRYRBRVERVRYLRV" dRHY L 2N IWRDYHPHVWBRPEHD QKDU DV FRQIG
F
U

3DUD $OH[DQGUH )R
MBV FLUXUJL BW GIRQWRHDGR QWH GH

REVFHQDV UHYHODGDMIBRKWER RHRAGRV FRHP RS H@WoWR FRP R RHAXKORY HVSHFLD
QLVWUR $OH[DQGUH GRMRPBEUYH QD ~OWd PRt RERQWRA 1RHRLBELR GH PDLRU FL
REDQTXHLUR 'DQLHO ARWIPEYROBDSURYDomRH@OR BFRUBGRO R F UHHWAN UDIE@W R
\Q/LRVUWG%ESERRUSJDR(\)/SH:%IHRQ)[?-IQ/\FLHYLFQJEPCI;QVUDEMQKF{;H 2V PDLRUHV P¥REQHPR QmR p OXJ
y t BIU@@UBHEWHVWDU R PR GRIORPGRIEVHUYDGRV QRUBHKLFDQDYV

WRV SRUHVVD QXYHP ([RIOMHRMY RWHRIm R G D gilyiw DW D pX ¢ R 5RQG'§

LPSRUWDQWHYV QD JHW R GRAIRX H R 7TULEKEDO 6XPWR *URVVR (F HGLWRULDO RQ
YHUQR /XOD HVWmMR RFRUY BREABBDOKR GHW I ULH QRX D Lvw U LQVRR) WENEBH TXH “+i
SDtv PDQXWHQomR GH GR HIHWWBYR *HuUDLY $PBHQYIHV SDUD LQY
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H
9HP Dt PDLV XP HPSU MV WRID EDOKDGRUHYV $@f\ &RW Wb PR P w L YIPREPIHUGN PRUDHV 3F
GH5 ELOK}HV SDUDGPRELQWH D JUHYH GDFPWMHR RWLD HQT XD HAR olpRAF HLWiYHLV T
QRYR URPER GRV &RUUWERVXH FRUUHP RVOKWMRER BKRGRDQGH QR BXBVyKH GHYROYD
20WHP R JRYHUGQR!VPRpSURPRYHUHP XRONWUBUDP powbv GHLPER FRPR VH R %UI
DOXQFLRX TXH SUHSDUYPOL Y B VSHUWDURQRMEFGAEGWRMQwWH fHYVH YLVWR R TXH VL
VRFRUUR ELOLRQiULRDRIRYROIRLRY TXH RY %H}%V 6D  YHIERSHYPYLRSHUHLY
FRP D QHJRFLDomR GR™RIRPHP IDOWD QRP% D3 ,3<§),_ GH DOQRV
SUpPVWLPR GH 5 ELJXIHV\SWOB DSRQWD 9HORH )LSH
WHQWDU VXVWHQWDU XU DHWBHRXTRKYPHQW

DFXPXOD SUHMXt]RV FEUXIURGPMRQHWLYDV SAHXIRVABE R FDGD YHtFEX
QmR SDJD GLYLGHQGRYV jS®bPHRUR VHPHVWBM UHJLVWUDGRV QR 5LR *UDQGH
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&ULDGR Ki XP DQR SURJUDF
*D~FKRW GHYH FKHJDU D TX
HVSHFLDOLGDGHV QRV SUYyJL

QWUH RXWXEUR WHHRRDHPHQGLGR PBLV UTELERT ™
EUR D 6HFUHWDULDHPVOWRDYHPEUR GHYH VHU
GXDO GD 6D~GH 6 YBPGR DFUpPpVFLPR GH WUrV
SOLDUi GH GH] SDUDHDXDWHIXPDWRORJLD DGXOWR
DV HVSHFLDOLGDRGIMMD BPRIORJILD FRP IRFR HP
FDV FRQWHPSODGDYCSM®RFOURFXODU H FLUXUJLD YDV
JUDPD u686 *D~FKREXMDWDUWHULDO &RP LVVR R
0DGR Ki XP DQR SDUBRIQINGXQMUR GH HVSHFLDOLGDGHV
DV ILODV H DJLOL]DEBRQVX®IWM\BEHOR SURJUDPD
H[DPHV H FLUXUJLOGHWOBIWIKHID U D
QR KPELWR GR 6LVWHPDQ@EPIPFRRL DQXQFLDGD
GH6D~GH 2DQ~QFLRPIRIQRYWRUHQWH GH DWHQ
QHVWD VHJIXQGD IHGUPHQWR OROWDGD D SHVVRDV
JRYHUQDGRU (GXDUF®RR /MRWHBHSHVR RX REHVL
D WLWXODU GD 6(6 GDBIHD@RDISRUWDULD DVVLQDGD
JXQGHV GXUDQWH D FROHWLYD KDELOLWRX
$ LOLFLDWLYD LQFQXYRR DREXODWYULRYV TXH
IRUOR GRV YDORUHBBBHRIWIBRRIHUHFHU, FROYXAOMWRY owp j UHGXomR GD ILOD SRU |
SUHVWDGRUHV FRESH[@PHYGR WrP SUHYLVmMR
SDUWH GD GHIDVDJXHP IGPLMIDU RV DWHIR. AHPOWRVUHFXDGROSMRUIRUWRSHG
EHOD GR 686 2 PHFWOP¥RR HP RXWXEUR XPD UHGXomR RRADWRSHGLD JHUDO
EXVFD WRUQDU PDLWLQWPDOH. PBERUGRPRP HP SHOR JRRRHDQRRP OLWRWU
SDUD KRVSLWDLV HVWLHWDRHL\ERGWH GRV NWWY R IGOFDVOK D WRORJLD JHUDO GH
GDGHV D UHDOL]DoRIROGW FRRV Mi UHDOLPDWBH PEBRXRIEGDR GWKMRUHV GH SHOH
VXOWDV H SURFHGEPWOWRILFHYV H GLOQWH @/ RBEHWUP DSUHMHEWRXD]HP SDU
SHFELDOL]DGRYV ILO GH DWHQGLPHQWPR AXGIRE WWLIQLILFREVHYWXWUR DWXDO
'"HQWUH DV QRYDPDQKWRD&DV ILODV PHWRMREHUtRGR SDMVRRGCGRILD DGXOW
SUHYLVWDV SDUD RRWHKBURUHWDPEpPP D GHBW SBUD GUDWY DRIEXOWD H SHGL
WmR QHXURORJLD PEEZADWY $HRYV SDUX K WHHHVHR WD UHB ODGXROWE H SHGL
GLiWULFD JDVWURRP WREBRORHIVE 2XWURVHIXQGR RV ®RGRW SDUD YDVHF\[/
[
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F
|

DGXOWD H SHGLIWWDEBDOHRIPHQWRYV GERXEPPDERYV GXUDQWHRD MBUH RORIL
SURFWRORJLD FLURUYODK WRVOFR GDUHFHVHRWOOWRSR RIWDOPRORJLD JHU
SDUD YDUL]HV UGHIEDWH® G b MKRQW R 3DUD GHILQLU TXDI$V IRYWNVU GD H
DXGLWLYD RWRUULQRODlyLQ)]BQ/RJLDHVSHFLDOLGDGHV \DHOXL(DAPL DGR 8D U D

FLU~UJLFD H RUWRS SRUDGDV DR SURJUQRDPHBBWR R SUR]
FLU~UJLED QWX%&E‘HB\?/H VIR BRIV BH (VWD G XPRUGR BDUIGAH X UR(
\

$ RULHQWDoOmMR G\P ROLFLWDO}IHFVQG«MéﬁQRx SULQ ML SIHEAHWWIHFR  J D
GH TXH RV SDELH VSHFLDOWIREPYKREIBY ILOD O RIJR DV HDRGSROWR H
DIJXDUGDP DWHQGL ILOD HVANDIPPPU P BRYV SD FRIORBHRFWRORJILD
WHQKDP VHXV GDG LPHQWRM\PNFé/(B}{:lb@QBVD FRQKHIQWR BDWHXODU |S
WUDLV DWXDOL]DG %b E|§ D HVLEWMLE VMR vWDPHQWHDERLY LWHDMN R D X
WHOHIRQH H HQGH F!— HHV—I\PHI'QHFU'@JI-RPDQGD UHSQUR®DGDQJRORJILL
p LPSRUWDQWHYV S‘f) HULRUD p POLY VLIQLILFDWIRWDNRSHGLD JHUDQ |
FLHQWH SRVVD VH SRQWD$D§U]%@M0mR GR JRYYBDPEBP$ HVWmMR S
TXDQGR KRXYHU G V REWLHF B RMMDH ReRP FIDPSWODILD YDVFXOD
GDGH GH FRQVXOW WUDWPBHlIR 8D RRNUWD GHHVHUNX®RWRORJILUL
GLPHQWR $ WLWX \b&\&) pRUWRSHEEPHADULD GD WDOBRORILD YROWI
UHVVDOWRX HVW[WPP'@QWHHHDDP‘DLRURBX«;JDM HFLUXUJLD

"3DUD R FLGDGmh RP PDLRU GIHRPELREPWHP SO D G DW ISHIOMOH V V$UIDQ F O X
MHWLYR p HVVH RX TXHER HDSREWH Ui VHU UHBRW GB S®LD R D|O
DJXDUGDQGR QDlLd QR Q~ PHUBV@; RYIRQDO GHSROtWLFD MXVWDRPF
FRQVXOWD HP XPD ﬁ'\/ THXUDDQWRLVS %E%LOL(EW@\\//JSUH;\TVaEHG'
VXEHVSHFLDOLGDGH g\}’g
PRV DQXQFLDQGRD D'HVO@H VHWHPEURSHFLDOL]DGR QD UH
EUDQGR TXH QyVWH RSHGLD KRHEMBHOKRKWLDWHQGH
WUDV pMXVWDPH \X/ LFLWDRVISUF(MOLGDGHV $ UHODomR

D DGR LIHOFOKIQ~RIWDOPRORJLD JHUDO
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'"HVOLIJDPHQWR SURJUDPDGR
SRGH FDXVDU IDOWD G 1JXD HI
GH 3SRUWR $OHJUH QHVWD W

&((( (TX DWRJUFF_OW@DO $JrQFLD %UDVLO

SURJUDPRX SDUD
HVWD WHUoD IHLUD
XPD PDQXWHQomR QD
UHGH UHVSRQViIYHO SHOR
IRUQHFLPHQWR GH HQHU
JLDHOpPWULFDj(EDW (VWD
omR GH %RPEHDPHQWR
GH EJXD 7UDWDGD &DV
FDWLQKD RSHUDGD SHOR
'PDH 'HSDUWDPHQWR
OXQLFLSDO GH EJXD H
(VJRWRV (P UD]mR GR
VHUYLOR EDLUURYV GDV

=RQDV 6XO H /HY\WHc&dla((((TXDWRULDO D PDQXWHQomMR HVWi SUHYLVWD SDUD

SF;LJJ\LNvaﬁgtIJJ;; IE\V‘F?;WIEVWqu_\)vwwe SBUD HVS/MGW HRUFGI B H U| t

RXLOWHUUXSo %E/g H DEPVWIHPBDPHQWRGRDBRUDNMWH GH

WHFELPHQWR G H % S UH PIDV\GRRR GD (VWDOthFR:),(@I'DV SUHVH
HIXOGR D PR QHRIRUQHFMBW@WRQWN&CWKEN&DMHV GX

VLRQIULD D PD H

HVWi SUHYLVWD LP 5

UHU GDV K jVI

'‘XUDQWH HVVH

HTXLSHV GR IPDPII_S'

EpP HVWDUMR
GDV SDUD UHDO

Ony SQWHRUSRY MUMR G L $X0QPDEHDW H W GIDE DK KH UV LV
om ( § I-\’hli\ﬁ(fH V X BV WIHSHWG R 'P D @ RIWRDO LD omR

XUDRQWHAHURIXSomR GRARUQHBLPHQ\

DEOHQDRHQWHmQRUMnRSU$FHVVR<3HLH
D"GCHVWBQWOMWI® H K 'HHDFRUGRFRP

t% VHUiI QHFHVViULHQS\DDUONB GD D}
Pﬁﬁ LQIRUPREFOXVmMR G DHNYRWHIOOWH U D on
% TXH HYQRVERLWP VLVWHHAD/BGWD ULVF
gé QIHV GREVH DOLPHQWDWRRD GH(GDQc
GR PBMUWHFQD XQLBIAHQFLD RX Q

W

(

WLQKD (QWUH L% LQFOXm@ ®PRERVL]DGAHAPARMQWR R
GDGHVSURJUDP;ﬁ Léa%%/ﬁ& XWDWUBLINARWH G HSRHUHLio R R®LF 1|\

WmR D LQVWDODRgp H)DEBEBBR 6DUDQAIOLIROOR GD |C

YRV WUDQVIRUP’D%
FRUUHQWH WUD[?QQ (,5 & D \HRDWULRKIOD P H Q VBR RELHF LGOR. D U
UHV GH SRWrQF §§§gMUmRvmuwwmmmv FRPR2SSTHOULBR GR

v
YHLV GH SURWH \/§HOD PDQXWNQDOWRYLGDGISRGH RBWD HLWR
0 F

i \

D «

VDWBQGLMNGRM UHDOGDIDWBHRGHR H GR

GSREDDxxﬁQE H1OpP 9HORBGOUSHOD DXWBIPDXLD $ UHF
Q Q DYDOKDGXD®R GDGH GBomR p TXH R

UHWRPDGD GR g ;ﬁ I
PHOWR GH HOQH qgaRSDUtHJQAR y UDGRUHV DFRP:

P

DEDVWHFLPHQW, l% 'DUSLP(é D\ ownu D i ogyyﬁg
VHUi UHVWDEHO 6D 0O @ BGDV A GH Bl
GXDOPHQWH & SFow QLR L %[MJX%E% = UHWRP
R'PDH R UHWR gp LoD 1 UHVHOWDU é&lﬁ%ggﬁ DV W
GHUiOHYDUPDLé Lwﬂia h%P QWH D 000} TV

QDV UHJL}HV OR MY HUY RU RX GH JRVWR
HP iUHDV PDLV DDMEPP HVWi 63HUNQGR R 'PDH LVVR




268/j SBRUWR $OHJUH 7HUoD GH 6H!

$XWRUHYV GH IHPLQLFtGL
FROGHQDGRYV D UHVVDUFLL
SHQVIHV SDJDV DRV GHSH:
GDV YtWLPDV QR 5LR *UDQ

« 9DUD )HGHUDXWOGHTXLD SUHYUGHQFLIULD
$(UHFKLP QR IRUHMHDB/RX TXH HP RXWXEUR
SLR *UDQGH GR 688 FRQ D YtWLPD IRL
GHQRX GRLV KRPHRUDPOWFHOR FRPSDQKHLUR
UHV GH IHPLQLFt@GDRUHVHGrQFLD GR FDVDO
VDUFLU DR ,166 $QWWKWNXVWERVFXVVmMR R
1DFLRQDO GR 6HUXXRWRRX IRJR QD FDVD H
FLDO RV YDORUHVHMIRSODRPWOKHU QR ORFDO
SHOD DXWDUTXLD®UHRYIRADHSR VXD PRUWH
TXH DLQGD YLHUSRUDDWHU[LD H FDUERQL]D
GHVHPEROVDGRVomRP PIMMHVR HP IODJUDQWH
SHQV}HV SRU PRHWH IDIRRVFRQGHQDGR SHOR
GHSHQGHQWHYV GMVYYLEWIRPHDRODU HP PDUOR
$V VHQWHQODWHRUDPD DQRV GH
SURIHULGDV SHOBRHMXXNVARRHO FRP WUKQVLWR
IXtV %RUVXN 'HIBDFRX®RDGR HP VHWHPE

FRP LQ|RUPDO}HV§K§|PWR DQR 2V IJ_.)LPHVURRFRUUHUDPQRLQWHULRUGR(VV\AIZ
JDGDV QD ~OWLRHARUYWDQFLD GRY{EXWRFLRY SDWUJLRXQLDLYDQFH
IHLUD SHOD - XMW DPAHR IRL FROBRABYERQWHYV GHRWUHRRMH GH D
GHUDO R ,166 LQUOKBWPRI)QRU GD AW Pp DILUPRX SUDWLFDGR QR/|
FRPDVDO}HVUHJURVVGERDW UpV HVWA R BYHYWUDGRGHAWNRBROTQFLD G
DOHJDQGR D RFRRVWIQPLBXDV GHYRWDOWHD FRQGHRAD®RRGUDU FRQV
GH YLROrQFLD GRPHWMQWDUDP TRHAH® @RYRGX] FRERHUHLIWRUHFXU
HIDPLOLDU FRQWIHRODY K BHYHUVYPRXRSEHIUHR D RBURQID@R\R DR FX?
VHIXUDGDV H VR CPLALWW®M G\R BDUFRO B3R GHQLIDU R GORRLEDRFLD 6RH

UHVWLWXLomR GWY YIDHFFHQUWIR\EDJIYY GRERPOR GHOLMKRIP $I0QPOLGDG

GHVSHQGLGRV FRRURYEGDV QRV DWRYR VDOLHQWHRXQMRH DPGHP VX
ERY RVHSLVYGLRNAVIBHQMGH WLYR

HItFLRV
Q1D SULPHLUD DAKQGRPHQWDQMPR QR FRQWH[WRD@H YRRQLDLY G

166 LQIRUPRX TXH®RHIQDOLVDU RV @BYVRBGRPpVWLFOMDIDRIHVSRQVI
FRPSDQKHLUR HWIDWXHREHVWDFRXLONHERRWUD D PXQROHRE N LI RO X \/ 1
D PXOKHU HP XPBH®MV®R GR ,16®@MRHXH UHFHEH BBRMWHEQWRH FD XV
QRWXUQD QR PXQKRGRRHEHVDomRHOQDHFHRO QD OHGDWRPomR H
7UrV 3DVVRV HPQ¥DQHLUR ‘$PQD &RQVWLWXLOomRHVVD IRUPD D\
GH 2 KRPHP SRUD DLQGD R ,168 WMXX] FRQFOXDOGHNMXHIRUDP MX
FRQGHQDGR SHORQULWRQQAB IDWR BHVIRRVDELOBEREHGERWHYV
GR -~UL H D GHAAVR®@R®RRomR OHNWPLWODMOYYOPRUWBYQGRL TYH RV U
PDQWLGD HP JUDSUBRRXUGD SHODLQHWLYDPHQWH YIROBDR DRW P RIQ
VDO FRP SHQD UHGLPHQDSHQDV HRUD SHQDO H TXHILFRXWEGRV H |C
VLRQDGD SDUD \WYRWEHKN KLSywWHRRWWHERER R QHRR FERXMIRHQWRY
SULVMR H WUKQVILWR G H MRWSRQWBEN O ®T&®IR G X WIULHIMIELWR\G B M OR
JDGR HP QRYHPEURIWBHVVLYD Mi ARPOBWRHGR SUNMIRBNX QmR IR
&RP R IDOHFLPRRWRVLVWHPD RUWRIGFRRSHOD 3JHR\GrQBEB UHE.
GD PmH D SHQVRW®DYROQHLUR WH@BERRBP YLVWD GHFLV}HV DR 75)
PRUWH IRL FRQFAIH AT XHWOH TXH HHXQGR WRUDANSHILRQDO )iF
VXDV GXDV ILOKDV@WHRDWR LOtFLRRRVWEDXWiD LQFRBEDMMRHO
GH LGDGH GDQR D WHUFHLURRPHRSKRQGMHPD MXUtGLFR
1R VHIXQGR FDMVMRNHJUDOPHQWHWWEWQYVHRRY | FROHWLYLGDGH
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+RPHP TXHDUUHPHVVRX ILOK]
QR , QWHULRU GR 56 YDL D M~

MXt]D GD 9puD &UTPLODO FKPHUDV GH PRQLW

GH6MR*DEULHO 6XGRHVWH S~EOLFRPRVWUDP 5
JD~FKR /L] *UDFKWHQ GHIL MHWR GH SDL H ILOKF
QLX SDUD GH QRYHPEUR D FLGDGH GXUDQWH PRI
UHDOL]DomR GH M~UL SRSXODU GH KRUDVDQWHV GR FUL
XP KRPHPDFXVDGR GD PRUWH GDGHGRDWRIRLVHJ
GR ILOKR GH DQRV DUUH YLR GH PHQVDJHQV|G
PHVVDGR GD SRQWH VREUH R IDPLOLDUHV LQIRUF
ULR 9DFDFDt QD WDUGH GH KDYLD IHLWR
GH PDUOR GH 7DP +RUDV GHSRLV R|K
EpP SHVD FRQWUD R UpX D GHHQWMR DQRV 3¢
DFXVDomR GH DPHoD FRQWUD D D %ULJDGD OLOLWD!
H[ FRPSDQKHLUD PmH GD FUL FRPXQLFDU R IDWR]|F
DQoD JDU (OH GLVVH TXH |

&RQIRUPH GHQ-~QFLD IRU HUDGHTXHDFULDQo

PXODGD SHOR OLQLAKWHWRRIGBB-JUDUDP SDL FLUFXODQGR FRP PIHQRQB @ 0 WY ¢ & BU Upk¢

EOLFR GR 5LR *UDstf\gEEL?B(& GH LRFRR FKHJRX D VFelfﬁiF’Rviia W/ BO GD iJ

0356 R KRPHP FR [ YLGH
KRPLEIGLR TXDOLI LFIG LR WLYD GH HVWUDQJX B'P\Q W%VRPQSDUUHJL

X
2
1§
XPD VpULH GH DJUDIBBRHQR YLYLD FRP® PAAR] PXGRX G > i
PRWLYR SHOR TXDO"bDHtlJB‘A HPY W] 9DHWER @VSRUWRX G EE‘%DF@%U [hH VY
SUHVR DWp KRMH 2 REMHWv IDYRREFD Prv @b VBHYBLQWH DWDSHUL "85 " bsrowb
JHVWR H[WUHPR IRIDQHXQVQEbRYV DRV FXLGD§§<VGC1_RRV H WLVPRFUKQLR HQFH
SHOR ILP GR UHODFRIRQWPAQR RDEULHO FDXVD GR YyELWR
GRFDVDO 2 FULPH T XGH\KHAMW PR HQWR V VREFlRl-Q||—VanR&DPSRV
EUDVLOHLUD SDVVDIRQVID LG DFOHIS DW FHPDJ B QR/ PBHILVWUDGDV SRU

$XWRUHY GH DWHQWDGF
FRPHUFLDQWH HDOXQD
VH VHQWDP QR EDQFR G

VWi PDUFDGR SDUR HHWWIWDXH WLQKD FRPRDUYR""°

TXLQWD IHLUD RRPMFURISRSUHViIULR 9DOGLU GRV
SXODU GH WUrV DFX\DDQORR/VSHORILUD DQRV GRQR
DWDTXH D WLURV TXGHP PWRXPKHRIFDGR H TXH VH
FRPHUFLDQWH H XPR XOXKID BBHHUWDPHQWH DR WUi
$UTXLWHWXUD GD 8QER HWH IGADRIMY QD FRPXQL
YJHGHUDO GR 5LR *UD®BGHS R-6 POHVWXGDQWH 6DUDK

8)5*6 QD WDUGH GH OY®H'RPLQJXHV GH HV
MDQHLUR GH 2 GXBYR KR ORFDO SDUD XP WUDED

PLFtGLR WHYH FRPROKIRQW BDRMPLFR H DFDERX DWLQ
,OKD GDV )ORUHV EDLGURDSMITXRHQWH QR WyUD[ SRU
SpODJR HP 3RUWR ¥®HIUMD SHUGLGD
&RP EDVH HP WHVW®RXLGD HP 6mR 3DXOR
QKRV H LPDJHQV GHHXRQWKR UHVLGHQWH QD FDSLWDO
PHUD GH VHJXUDQODDBHAKDYHYOD HVWDYD HP IDVH
WLJDomR GD 3ROtFLDL@DOLGFER®VYVR &RIGHIPNIGDIRL FRPHWLGD HP  GH MDQHLU
WDWRX TXH GRLV BRPHOQMHLDP XPD K D, FXOSi GR RULER REOH[R GH H
ERUGR GH XPD PRWRPLFOMXPD QD IR
SDVVDUDP SHOR ORRPMH GWMAXD VLPEYDTFY ERBFIGLRYV DBRB ®W IRJR GH X
DQGR TXDVH GLVSIORPDHPmMH GH 6DUNYKIXLQWHV DJUDYD GWWW ROPWLFIROtPH
VHIXQGRV FRP XPD S(YMDRIUHJIJDGR GDWBPERYD UHFXUVR TXiH GQR.&XBSFRX
GH XVR UHVWULWR ol RXRORQUPMWpULRDIGHOHY¥YR GRV YtWLPDV H ULVFR
p XP SUHVLGLIULR SRERQUWRGR GR 6XORPIEHE GHYLGR DRV GLVSDURYV
FRPRPDQGDQWH GRVDMMWIMD GR QY H Q F HWP RWRFOWDSREOLFR DOpP GR

=< U @
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&DVR 6DP\OOH 9DOHQWLOQ
3~EOLFR GR 56 GHQXQFL
PHQLQD GH DQRV SRU

V WLRV GH XPDPH
2QLQD GH DQRYV
PRUWD FRP VLQDLV GH
DJUHVVmMR HP 9LDPmR
QR 5LR *UDQGH GR 6XO0O
IRUDP GHQXQFLDGRYV
SHOR 0356 OLQLVWPpPULR
3~EOLFR GR 5LR *UDQGH
GR 6X0O QD ~OWLPD VH[WD
IHLUD (OHV UHVSRQ
GHUmMR SRU IHPLQLFtGLR
H WRUWXUD 6DP\OOH 9D
OHQWLQD FKHJRX PRUWD
D XPD 83% GH 3RUWR
$OHJUH QD QRLWH GH
GHDJRVWR 'XSOD WDPEpP YDLUHVSRQGHU SRUIHPLQLFtGLR
2 KRPHP IRL GPMORXUWLD R FDVR PHH@GIXPHQLQD IRR BXSRLPHQ\V
FLDGR SRU W H UGWD W RPIRG RH P LYQLGDGIHRO D 3RO HWWLD &IHQADMWR X |T
DV DJUHVV}IHV TSRURX¥K®D YtWLBRVWHWDHP GHSRABRRWRFULDQ
WDUDP QD PRUWHI GIDQPUL UHVLGIXH HHRWPDYD VH YGRUL BRHFRU SR |1
DQoD -i D WLDRRLGEHQXQFLDGROL GHD BHDRV WL FEX B HRYXL YAIPWIDU/ D
QXQFLDGD SRU WKBPRFRWWSDL | YDRDO®BLD R WUDEDOKR

PRUWH SRU VXD (RRJUHODOmMRDRHWHIDURX GREWRHISDR D UHV
VmR $PERV WHBHEpWRUWXUD @KHBE®R HIRL SDADLY AMDVDHUD P
UHVSRQGHUMR HHRRWMMOL PHXH 6BODHPYP®HDPLID EMVVDR ODL
GHWRUWXUD SRULFKRKOWH®RBD\R VERBKWOBR DOHYRWLDXHRWRX
DJUHVV}HV FRQWUD@WHIQVR VR)NRP WPHWRD FRPROOHYVBUHVH
QLQD ItVLFR FRPR IRB6PP\GEBH H D R3WRD SIHOD ERF|D

&RQIRUPH D GHQ)AWWPLIR SHVVRIX®D LPPmMm GD PHARNVWLYHVVH W
FLD R IHPLOQLREGKRRRIGH QHGHRSINVQRYV MXQMWRQEMOUMR
FRPHWLGR HP FIRGHMHWWIRFRX OHVYVHV IRRBPD DHRWMWNWR EXVFRX
GH YLROrQFLD GRApVWOMHY HWWMIQKRVIRAHPRUMPHEORMR RpGLFR
H IDPLOLDU FRGWRDWIH IYDomR SBPRASMDWIOOH ILFRXCFRY PDWHU
WLPD PHQRU GHYHILYRARP HSLVYGRIRVPGHED GD PmatD FIVOHOH WDPE
FRP HPSUHJR GHLR/RMQFLD RFRPRUGRN @RPHYVRDDWOPFP GHSRLPH
WXUD HPHLR FURRQJIJRH&GH GLDV H&RHPDXGR HPOWDWXNWOIXWRDP TXH
DOQWHUHFXUVR RPOVGLILFXO R&RQVHOKR 7XVDI5OBIY MWHWD ¥ D |I
WRX D GHIHVD GD FULRRVYR FRQFHGLGR DWXWD-I@CIDRSHRWH

HSRUPRWLYRI~W LV [?QGD PHQD®DG LMILOR 'LD

$ LQYHVWLJDPJ6 OHWHUL XTXHLI REBIVLMR D

3ROtFLD &LYLO WLR D FRQEWR }SIVUDHRY P

TXH DV DJUHVV H SROt GHOD GBVARL GH TXH
ULDP VLGR PR ey o \R(?Q OXVLFBILXHVWDULD
SHOR IDWR GH { H Q;Hr WLYDV SDUD REWHU

WHU HYDFXDGR GD GHILQLWLYD GD

SDV GHJXQGRD\C} X DV

VREULQK
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&KHJDGD GD &KDPD & UL
SRUWR $OHJUH PDUFD R
RLOQtFLR GD 6HPDQD )DU

DFHQGLPHQWR"™ "G D"
&KDPD &ULRXOD HP
IUHQWH DR OXVHX GH $UWH

GR 3DoR OXQLFLSDO DQ
WLIJD VHGH GD 3UHIHLWXUD
GH 3RUWR $OHJUH PDU
FRX QD PDQKm GHVVD
VHIXQGD IHLUD D
DEHUWXUD RILFLDO GD 6H
PDQD )DUURXSLOKD GH
QR 5LR *UDQGH GR
6XO &RXEH D XP JUXSR
GH FDYDODULDQRV D PLV
VmMRGHHQWUHJIJDUD FHQWH
OKD SRU HOHV FRQGX]LGD
GHVGH R PXQLF48¢QMRHAXB IRLDFHVD GHPDQKm QR 3DoR OXQLFLSDO

SLR 3DUGR DR ORQWRGHRP R SUBDIHIMEBWHDPEpP KX OXXWRUDLYV FRJF
XP Prv GR ORYLPHQWR BKD®IDDFIEGRJLRXODDJBBH\DDRILFLD O
$QWHV GH FKHIJBH NRyD *D~FKEHWGEH R GLD GHUARWGOWR )DUU
3DoR R DUFKRWHSPMVRXGUR *UWERDMFKXH DVVIFRF HWKRZV GLiU
SRU  HQGHUHORYV kXRVUDBV DXWROWQLWDEH\DWp RDBHDWRY DR S+t
QR &HQWUR +LVWYBIFFHRY GHX D&RIQWMD GHDUDGR DURRVRUDY QRYI
UHSHWLQGR XPghp\g- Ek'}JDUURxmkaHJEUDomR G IV HRFOPAMXGUD P ~ VL. |
ULR SHUFRUULGR 'fERQ UD HDXFKHVFD R RANRQ@WR. VWD DO
DQRV 3DOIFLRR’5¢~ LEXLWRNHBEF@@RWHPD\FBK@\WD(M}MV GH
$VVHPEOHLD %bb WEEBU GR+HHDWBEIMRAHVXWULEDD HFKXOD

H &RPDQGR *HU SLOKDV *XPURQ@R QR 5LRoD QIGIHHVWLYDL
%U'—JDGDO'-O'—W OL]D D UH@RWXEMR  $QRYHG®WP QRYRV M
$ FRPLWLYD FRUD&MPVBRUD H 7UD GinoRm B IR LAWPJ U D Q(C
FHELGD SHOD O UF@(Q{HPLDlewprFLD DRVFRWQRVQFLSDLV
6HFUHWDULD B RYVD WEHDELEMRIHY -HDXWWILFWBY TXH |C
GD &XOWXUD K oP &ULRXQB (MWD GR UDt]HV JD~FKDV
OLDQD &DUGRV R GLD &R®BH SLTXHWSHMWDQR % UD X|G
VHQWDQGR R SU\V' ULWRHOXWH QRO GH DN M Q GHHIWL
EDVWLmMR OHORp HQFkuum)pr\m/@v DOpR ERU{BDR GH YL
FKDPD p VLQ{Q QD )DUURPSHFIKDWLYD GYDISSHWVLKRj PHLL
DPRU LJXDOGD SHUPDWHFHWLRU DRV RPHIKJHNR WHP|
PDQLGDGH 6RP JSRUWD@HER ¥ X VW D QW H \J BIWHKE MbRn 8D U D
SRYR TXH PHVF 3IDER BQBROSDVVDGRiI R\GHVWDFLRQI
WDV HWQLDV H H\)/ s~Emu_:|BR WDPEpPP H@GRFFOQWXEB FXVW|
IRUWDOHFHPRYV (JE; |ORXBDLY]DGR[DSD RIHU®D SRU GLD
UDt]JHV HWUDGL v PHWURVv(HRJ\OIHQRV j GLVGRWY PO DOWR
2 FDQGHHLUR ~EOLFR QREPFWQYPRR R VOO GHPRIFOPHQW

&KDPD &ULRXOD, R/W}é FRGD &BEXWDDVFR H RXW.GRWGBUDEDVD |C
WUHJIXH j FDQWRU RVGD JDVWURRKRRPLD GMDIUFHOD
SRVLWRUD )iWLP F*[RB§DPHQWgLFD ID~EKD SRV
QH] SDWURQD GR1IRFDBFDPSDPHQMHR V GH DWUDO}HYV
SDPHQWR )DUURYIFOKDLOKD GH 3RUWR
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&DYDOJDGD GH 3UHQGD)
OR %UDVLO HVSHUD UH|
PXOKHUHYV HP &DPEDUi (

s HGLomR GD"&D"™ “o"m®
YDOJDGD GH 3UHQ
GDVGH&DPEDUIGR 6XO0O
VHUIUHDOL]DGD QR GLD
GH VHWHPEUR UHXQLQGR
PXOKHUHV GH GLIHUHQWHYV
LGDGHV GR 5LR *UDQGH
GR 6XO 6DQWD &DWDULQD
H 3DUDQI &RQVLGH
UDGD DPDLRUHPDLV DQ
WLJD FDYDOJDGD GR Jr
QHUR QR %UDVLO D LQLFLD
WLYD EXVFDLQFHQWLYDU DYV
FHOHEUDoOo}HV GRV IHVWH
MRV )DUURXSLQKHRWR YOHOIRWiI QD VXD «HGLomR MiUH~QHWUrV JHUDO}HV H RF]

UL]DU DV WUDGbw}HWKJD~$V LQMFWD WDPEpP HQ¥YWRIFEBPHQWH
FKDV 0}JHV H GHPDLVIDRIRIWDYV TXH SPXWKHUSD/P GD
([FOXVLYR SDPDPoPXY VREUH GHSDALIHUHQWHBWLVHE®P LGDGI
OKHUHV R HYHQWRSWHOWMR HVWHHR/ GIBWS®RRYV H[HHA DQRV SI
LQtFLR jV K @RY)®PLV QR SHUISORMDPYID ODPtOEDSBPIPLGD FDY[
JHQGD %DLR 5XPOBD 6H 3SUHQG/DOLDQRBHLY IRLDCPLIDGDMVYLUPD [T
VDtGD SDUD R SidWRWOIUPD P 2 IKDICOPWRUDY GESBPKRWRHYHQW
HVWi SUHYLVWRYSP SDWVRFtQERLGBLDLR XUJLY® SHSRHNUD HGL
K 2 WUDMHWBD®®BH 6 HIXURVXH3HW®D SDUWLGEHSERRXX H®PH SDL
VDUiI SRU iUHDVY LWXYOPRPLY GH XPD FDERODQWH DV Jt
GH &DPEDUiI GR 6MOPXQGR *DHDGHOGH WUrV GADY IE®RKDV
FRP FDPSRV H 2bULWMLUD &DUGRVRUXSERHGH DPLIJRVSDUWLFLSH
JHQVGD UHILMKBUHVLGHQWH QAR BYRRVHIXLOQWIBUHPHLUD HG
2 DOPRoR VHUALWthR GH &DYDOJIRGDUHDOL]DGWHL TXDQG
YLGR D SDUWLUGEGDYUHOGDY BUL@HARIUD HGLOoMRYADG®D GDV |F
QR VDOmMR GD &R\PXIL FRPHORWD FRPGD GH 3UHQOXDWGSH (PDQX
GDGH GH ORUURX®XGRSR GH DRDPEWUIi GR 6 XOFRQVHJXLD VH H
RQGH WDPEpP KWDFUMVFHX DR GROMM GH /LBLMDIQSDUWLFLSF
DSUHVHQWDomKE PAXVLIOAPIP DYV GXORDGIGH & DUPHRXOWRQWD DW|H
DR YLYR H VHUBBdJdDNFR (OH FRRAHRXHVWHYH HRQWWHPDV GH U
OKLGDV D SUHGQGEHD XHOYRH FRP BRILMHALUDY SDWWRLFUSDOQWR X
UDQD H D SUHROBPGMR HP SURWIKB\D VXIRVWHULRUBBDQWHFLSD
YHP 2 HQFHUUPBPRH@WEBD H KRMHWUORGOBmMR |IRG ISIBIVWDGWHYV JH
GD FDYDOJDGD By®R SYWPD KLVWSIUD D?P ILOKDWGEGRQOMWILGDR SHO
YLVWR SDUD D¥RUKWDQWH GR PXMQEKHII®\ SDBRRRLSRX IRUP
FRP GHVILOH GDIW$IDYWPLEUHVFERGR SULPHLUD WHYHWRWDU D
SDQWHV SHOR PHRQWRROQWDQGRKRLVUBQRY GHFREDRGWUDGLFL
&DPEDUI GR 6X0OJLmMR FRPR XP WRSRR)Y WDPEpR $DQWHU D W
$ SURJUDPDomMRLBGHER X WLFLSDUDP ODLGD HFBDDDJDGD
YHUIi VH HVWHQG&HKLPWpULD GHOMDYDO GHVFHQGHQWH\
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*RYHUQR JD~FKR HQWUHJD | $

/[HILVODWLYD QHVWD WHUO0D
GH RUoODPHQWR SDUD

P FHULP{QLDDUPODQGPSRV$ XXXXXXXXXX

FDGD SDUD DV

K PLQGHVWDWHUO0D
IHLUD R JRYHUQR
GR5LR*UDQGH GR 6XO0O
HQWUHJDUi j OHVD 'L
UHWRUDGD $VVVHPEOHLD
/IHIJILVODWLYD D 3URSRVWD
GH /HL 2UoDPHQWIULD
$QXDO 3/2%$ SDUD

2 GRFXPHQWR
p FRQVLGHUDGR GH
JUDQGH LPSRUWKQFLD
SRU FRQWHU QNRS—IVVHXIJ'UFDGRSDUDDV K PLQQR3DOiFLR)DUURXSLOKD
VMR GH UHFH%V
GHVSHVDYV HYV |
DR ORQJR GR ngp{
DQR G
TDPEpP GHW ’_(lg
GLVWULEXLOM
([HFXW Ly

FKR QR SHUtRG
YDQGR HP FR
GLIHUHQWHYV V V
PLQLVWUDWLY \I_/|
HVWmR VD~GH
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LFLW HPLWWRUORBH )LQOQR&MDWSLWDO
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&RPR HVWD FROXQD DYLVRX QD HGLOomR GR GLD 2 BHViWHRP G\R /AMQ BOWRNRDL GHL[DU FDGXFD
SRGLD ODUJDU D PmR GH $OH[DQGUH GH ORUD V3 PRQUWWUR GRW6 DRWREROWD GTRKH JDQKRX HVW
FRP'DQLHO 9RUFDUR H[ EDQTXHLUR IUDXG D G RS D JJFDQRWH DGERDEVK R B®I\W R WIRRV BI[LVWDV PRWRE
IRQWHY SDODFLDQDV FRQILUPDUDP TXH/XOD PIBQBBX D ORUDHV SRUPHLR GR

H[ DGYRJDGR HPLQLVWUR &ULVWLDQR =DQLQ lg\kglro%g LSR 3*FRQWH FRPLJR

WDPR MXQWR™ VLF $R PHVPR WHPSR =DQL Fi( g’( G )
i AR S T INCHERULLLE

&/E8',2 +80% (572

DWLWXGH YLUDQGR DJUHVVLYR SURWDJRQLYV
7THPSR GH PHQWLU PDQWHU R WH[WR GRJRYHUQR FRPR HVWDYD R

/XOD WDPEpP TXLV H[SOLFDU D ORUDHV TXH VX%V %FD%%H;PO V 3H[LJLQGR"~
LQYHVWLIJDomRHUDPLPSRVWDVY FRPRWRGRYV d ﬁ‘:ﬁfu FFsttéHLQW\?FSH\k/WII—RkngOomR cH /xod
7TDPR-XQWR DMXGRXQHP VHTXHU FRQWURODU D FRPLVVmMR

%HQHILFLDGR SRU GHFLV}HV GR PLQLVWUR T X HHD/\M p) WARSH BR.IXKID F B'J AI$G DHXWRIDBIB R QR FDVR
%ROVRQDUR DPmMRGH/XODHVWiFRODGD D GHORUDHV. ImR GiSDUDVHSDUDU

3RQWD GH ODQobD (GXDUGR *LUmR 3/ &( HORJLRXPDQLIHVWDoOm
(PJHUDO GLVFUHWR HFRUWrV =DQLQ SDVVRX IOXIPEBHtWQREDR i¥S HDUDBUDL § GE@BRFHVVR GHLPS
OHQGRQoD SXEOLFDPHQWH SDUD VDWLVIDomRGBR H[UFORLE QW B HRHSRI  RPEHIRAWH GR 6HQDGR

&RPR LJQRUDU" 6y D]DU
2FRQMXQWR GRV LQGtFLRV SHVD PDLV TXH DV MRIQUGOGREDRBEG R H3BH GRDIHWWRX R DGYHU ViU
HQFRQWURY SHVVRDLY MDWLQKRV YLDJHQV MR®WDUDVWRERIH @ WKPDQK}SNWHMHFX SUR PHX OH

) .
67) WDPEpPP WHUi GH GHFLGLU VH DIDVWD oruUDRFIPYU QR%UDVLOHLUMR 2 QmR GI VRUWH Q
OLQLVWURYV GR 6XSUHPR 7ULEXQDO JHGHUDO 6R)Y WHRHIR<KRXH GHFLGLU VREUH

HYHQWXDO DIDVWDPHQWR GH $OH[DQGUH GH ORUPHWRERDVRY RWH P SBERMHDEMUYR GRV &RUUH
WXUD GH LQYHVWLJDomR FRQWUD R FROHJD T&MKUWXGW MW SHH@WH WDH thiRD 3WARHFIDRORW HQW D P
PHQVDJHQV FRP R DJRUD HQFDUFHUDGR 'DQLHD HRWPEPDNJRO CROIRVBR BQPHRRMXt]R GH 5 ELOK
ODVWHU 6HD &RUWH GHFLGLU SRU VHIXLU FRP R S Ré:ﬁVVR DVXVSHQVmMR QmR
p DXWRPIWLFD 2V PDJLVWUDGRYV WDPEpPP GHILQ \é{l?ég'? WD}%?}Q@W%%'HU)J

i i SXQH LQGLVFLSQ
GRFDUJRGHPLQLVWUR GR6XSUHPR RX DSHQD\é @/rr%éuw \)/( R'i'/Q/ Elh SVHOR%UDVLO > B
5LWR GHILQLGR PHVHV VHP GLUHLWR GH YRDU DOpP GH VHU PX
$ /HL 2UJKQLFD GD ODJLVWUDWXUD SUHYr TXH 5 g?\) SRGH %{E%WHUPLQDU R

DIDVWDPHQWR GR PDJLVWUDGR SRUGHFLVMR G Wﬁﬁ VY BB BB SR x 1 Mi vLURX

+i SUHYLVmMR
$ VXVSHQVMR SRGH RFRUUHU TXDQGR Mi KRXYRF GHOYYELD'RRYXHL[D UHFH
ELGD HQmMR p DXWRPIWLFD SUHFLVD GH PHGLGD{HVEIHm KL ED SRYR LY N R

SRU SDUWHY 'LD¥ DQ¥VH\é GR \|/_|XLFtGLR TXH R IH] H?_\\I/VVL\J/LDJE 2
2XWUD SRVVLELOLGDGH p TXHORUDHV VHMD DlD"\’/'Vé%i%A;?ss E&&&%B&@gﬁgDﬁ&SVWH o
ODVWHU FRP UHFRQKHFLPHQWR GH LPSHGLPHq’;\@ t vssﬁg T v R Y EDVVHDOGR FDGD Y
(IFHSFLRQDO TXHp TXHR VHQKRU DFKD GRV KRPHQV GH VHX
+i XP FHQIULR GH IRUPDomR GH PDLRULD QR 679PHHQ DR QY H|V &/ILWDERR REVHUYRX GHVRODG
$OH[DQGUH GH ORUDHV PHVPR FRP SHGLGR GH)DIGOMDD R X Wi D 68 HMIRGHD P EDSD] GH WXGR”
RXWUD H[FHSFLRQDOLGDGH DR FDVR LQPGLWR &0iXGLR +XPEHUWR

#GLDULRGRSRGH
6HP TXHUHU TXHUHQGR G v GRSRGHU
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UDHV" $ GHSHQGHU GR TXH RF@EL,;QL@@L,& DVHMMDR
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SUHVLGHQWH (GVRQ )DFKLQ SXHRP FRY O RUPHMYRX oHPR UL
GrQFLD GD & RUWH OmR SDUD BomR 1x

GD URXEDOKHLUD FRQWUD DS§[§/U@&/E\%§ R YUSSHOWR L §
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$ PLQLVWUD GD &XOWXUD ODUJDUHWK OHQH]HM -FXPSUMN@®IHBGDDQR 5LR

*UDQGH GR 6X0O D SDUWLU GHVWD TXDUWD IHL®2 B URMHFWRGRRVR Y R B*18 LWHRWHRPUIFRIU W6R{ U U D *D
$OHJUH FRP D HQWUHJD GH XP QRYR DFHUYR HHAiM BHUWS DLFD X PRHBBRIQUWOR FRP R VHWRUJS
%LEOLRWHFD &RPXQLWiULD &LUDQGDU 1D T X LAHDIW RHLR@o D O YIHW L $VPHBIHUGD i8R DWOHVH QWP
VHIXH SDUDR/LWRUDO 1RUWH RQGH RILFLDO S]DL RPLU/GDEBY GHILD HQIW @ RID®HR SDVVDGR
WUrV FHQWURY FXOWXUDLV PyYHLV GR SURM HWWRFORN B. CBWELHADASBYDDG RIY THDW DY @HWUX DLV G H AID

0, *
RPXQLFtSLR DOpP GH %DJp H5LR *UDQGH 6HVV MR VROHOH

,QWHQomR GH FRQVXPR 8P GLD DSYVR DFHQGLPHQWR GD &KDPD &ULR JC
$ )HFRPPUFLR 56 GLYXOJRX RV UHVXOWDGRYV BH-BERVIVRVE/HBHQHXDVB AW ODWLYD SURPR YF
,QWHQOmMR GH &RQVXPR GDV )DPtOLDV *D~FKDVmRX\HRDGIRMHQR Y O X\DWEPEHPDQD J)DUURXSLP
GH SRQWRV 2tQGLFHDSUHVHQWRX XPD TXHGWMRP®D U D HAFAP]®® MR GHVHVV}HV GHOLEH !
UDomR DR PrV GH MXOKR LQWHUURPSHQGR XRXVBRXGQVIHOGHG NP VFIREWIPDWpULDV DIXD § ¢
FRQVHFXWLYDV QRLQGLFDGRU ORUURY GR )XWXUR

,QWHQOomMR GH FRQVXPR ,, 2 SUHIHLWR 6HEDVWLmMR OHOR DFRPSDQKD Q
2 SDWDPDU DWXDO PDQWpP D LPSUHVVMR GH SHYFMROLVPR BDWR BRIQOMIXPADPHQWR GD WHUF
GRUHV JD~FKRV Mi TXH D PHWRGRORJLD GD GRYXXWOMIRFOOVYLFLBOWERPRXVFD FRQHFWD
QHIJDWLYR TXDOTXHU UHVXOWDGR DEDL[R GIWIRPQED SRIGHUSRBOR¥R 1OQLYHUVLGDGHYV

FRPSDUDomR FRP DJRVWR GR DQR SDVVDGR RBDQO IGHEDRUHPPWGEGRX XIRIRY H DV SRWHQFLD @
TXHGD GH HUHJLVWURXD VXD <« UHWUDomMmRPRWHUR@PEQHFRYWVHWXWORDRILD HGHVHQ

&DQGLGDWXUDV DQDOLVDGDV $WXDOL]DomR OHJLVODWLYD

&XPSULQGR R SUD]JR HVWLSXODGR SHOR FDOHQMUHLR HHO HGHWWWRRHW B P RURU LRE BIQ@IOV WpULR 3
5HILRQDO (OHLWRUDOGRS5LR*UDQGH GR 6 X0 FRURFRYE QMY VP VIHH XCIGIH EFFIRQDBUrQFLDV ST
DQIOLVHGRVUHIJLVWURV GHFDQGLGDWXUDV @QRMWDNVBPIGRHY PIOCGH LGDH@HF GCIDPHRUVWWMWRHSPELHQ
JD~FKDJDQKRXGHVWDTXHQDFLRQDODSYyV R SFURHAHVFBPHQRMGRI03 JMRWRUHV HD FRPXQ
OLFLWDo}HV FRP DDPSOD PDLRULD GRV UHTX®HLPHRDWRN\GIHIGIHU B DVHSXEWQBBGDV QR D Q RES
GRLY SHGLGRV UHFHQWHYV GH VXEVWLW XL om RFRLQMHMNOHWSDH B OCBIDHPHHQWRMR GH GDQRV H P

,QFHQWLYR DRV PHVIiIULRYV '"HQ~QFLD DFHLWD

1R 9DOH GR 7DTXDUL D +«=RQD (OHLWRUDO ¥%H&689DGD GR {VWUGO®BRUWRRBOHIJUH DFHLWR
XPD SDUFHULD FRP HVWDEHOHFLPHQWRY DVVRFIQFGER\GR&KIPOUINMNMNDPHW BRBpBOLFR FRQWUD R FP
FLR ,QG~VWULD 6HUYLORV H $JURQHJYFLRV 9D RRYYPILEXB ORRUEOLDDSRAHWHRFHIH DQRV PRU
GHVFRQWRVY QR DOPROR GRV PDLV GH FR QY FORRGRARSDL B MSU MEDM KORIPOM VY QtFLR GD DomR
HOHLo}HV $ FDPSDQKD EXVFD UHFRQKHFHU FOQRYYESOR $BE QER Q GUHNWVRVMODHGRp XV SRU IHPLQ
SRU PHVIULRV HDX[LOLDUHY HOHLWRUDLV UBERHIQGRUK BE VHQUPHIQ R RHRIBRWIHFROKLGR
PXODQGRDLQWHIJUDoOomMR HQWUH D FRPXQLGD ®GHoH RHWVPPYFHRIORWD W HVSRVWD HP DWp G

5HVLOLrQFLD FOLPiIWLFD /IRQIJHYLGDGH JD~FKD
$ HODERUDomR GH SURMHWRY SULRULWIiULRYV L®H WH\GCROEURINIFL FOQ WIRVR FBOSDULDGR GD SR S
UHJLMR GDV ,OKDVHR'LTXH6DUDQGL SDXWRX6XPOHRQ RBR@QWHR KR BWHH RGDEIGIHWRGLFLQD G Rj(
6HEDVWLMROHORHRJRYHUQDGRU (GXDUGR / HHANVMIW@HNVMVIWDI XQIGDDIRHYDXQRRQIHYLGD G HRt
BDOIFLR 3LUDWLQL $FRPSDQKDGRV SRU HVSHFR B&UVWRDHNOH WPHF Q2 HRNAHG R/ RXUHX QLU HVSH §L
FtSLR RV JHVWRUHV GHWDOKDUDP DV SURSR\OWDW IGWHWE D YW\ X UWRD/LIVPIS GHERWEHBRPDWUDQVI gL
OLEHUDOmMR GH UHFXUVRYV GR )XQGR GR 30DQRGDR WD QHH L PXGUWDWD 8D/ SROtWLFDV GH
YLDELOL]DUDV LQWHUYHQO}HYV %UXQR /DX
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$ )HGHUDOmMR GD $JULFXOWXUD GR (VWD GHRS®R WILK SRR GR IR EPOHEDWHV (VSHFLP
)DUVXO SURWRFRORX RQWHP XP RItFDRVYU LHQGHHHOYWOWHR L ¥ W RV LQGLYLGXDL
FLD 1DFLRQDO GR 3HWUyOHR $13 SDUD DOCCHUMWDW D/ARR BER WHILHQRVLUDLoF KR H2 HPHGHHL
DWUDVRV QD HQWUHJD GH YyOHR GLHVHO jDRFLSVHR GUWMR WH.V LIDQUDR. X B DWR SROtW [JF
FKRV $ HQWLGDGH DGYHUWH TXH D IDOW BDXER BRPEXWYM RGO ®'VVEEYDGDX VXD DJIH ¢
i DOWD GRV SUHORYV SUHMXGLFD R FXPSU LLPISQW ) \GIDU FOAIPQ \W M®FV R@IAMH SURG X0}l
ODV DJURQ{PLFDV SRGHQGR UHGX]LU D iToHHD USHOCQQLWHD\GPR D HY X USRVGH FDP SD Q KIp
FXVWRV GDV RSHUDO}HV PHFDQL]DGDV H MW@®PEWRFRQRY GOX MOQWWRW LVWD D XP Y §
'LDQWH GR LPSDVVH R GRFXPHQWR DVVLGHGRFRXORUHMMVDLGWEVER GDD j FDSWD o nfR
IHGHUDomR 'RPLQJRV9HOKR/RSHV FREU dq¥5%? P GLDWD

GDV GLVWULEXLGRUDV TXH RSHUDP QR (V \g] Q/GLJLf__)DYRX FRQ

PHQWR D SRVWRYV LQGHSHQGHQWHYV H PX g%-%E. RPRYHX P
GD DSXUDomR GH HYHQWXDLV UHFXVDV L
P

%5812 /%$8;

I.

VHWRU SURGXWLYRH[LJHWUDQVSDUrQFL |, RDOLIHX

HTXHVWLRQD RV HIHLWRY SUIWLFRV GD U SULVFLP
DQXQFLDGD SHOR *RYHUQR )HGHUDO 2 )
MXVWDPHQWH QR LQtFLR GR SODQWLR G

RSRU

20LYHIRL

JLmMR 6 X0 Q@+
XP FHQiIULR FUtWLFR GH GHVDEDVWHFLPH

UHLRVQl
PHVHYV GH PDUOR HDEULO GXUDQWH DV FR SYHRR RUGHQDo
6DPDUD QR 56 3RQWHV GR3&2 QmR\NHYHFRPSURPLVV'
(PYLVLWDDRS5LR*UDQGH GR 6X0O DFDQGL QEFL ODU

83 j3UHVLGIQFLD GD 5HS~EOLFD 6DPDUDP.O

DYHUHDG'L
HLSDUD HE
WHUPHGL

R 6LQH SDUI

HIDPLOLDU 3

dbv DV Do}H V|«

WHUoD IHLUD XPD VpULH GH DJHQGDYV QD
SRUWR $OHJUH 2 SULPHLUR GLD LQFOXL
8QLYHUVLWIULR GD 8)5*6 H SUHVHQoOD FR
SRU +HULFN 9DUJDV" 1D VHTXrQFLD 6DP
WDt RQGH FRQYHUVD FRP WUDEDOKDGRU
FDPLQKD.SHOR &HQWUR GR PXQLFtSLR 1 PHQWRFRQVW(
VLGHQFLIiYHO DEUH DV PRELOL]DoO}HV FRP RUWXQLD

GH &DQRDV DLQGD SHOD PDQKm DQWHYV WDPELP |
SDUD SDQIOHWDJHP QR +RVSLWDO GH &O EW b
L

;001

FDWR GRV 2GRQWRORJLVWDV 6RHUJV FL;;S%KR&;
XP FRPtFLR QR &HQWUR GD FDSLWDO JD~FK
FRP DSRLDGRUHYV FL UDEDOKLVW
IHGHUDOVDQFLRQDGD(N?DQRGH 6
&RUULGD HOHLWRUDO DSURSRVWDEXVFDJDUDQWLUDDXWRQ'F
2VFDQGLGDWRV DR JRYHUQR GR 5LR *U D QGRIPGRI @GR IFRIPFD. BHBM Q @ HIFLD ILQDQFH L
PDQD SULRUL]DQGR HQWUHYLVWDV DRV YSWUEXQER S IELH A R AORYIHADS MBROHIDS HU SHW X D
JUDYDomR GH SURJUDPDV HOHLWRUDLV Q%UXMRHDXQPGD IHLUD *DEULHO
6RX]D 0'% DWHQGHXDHPLVVRUDV GRLQWREUXQYRODXRX FRQWH~GRV

h
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$VXVSHQVMR GR OHLOmMR SRUIDOWD GHLQWHUHRVIXGRW]E8P RMHIXGB ILRQNVULIRWOB®Y FRUUHLRV'
WRZRF HP 3DVVR )XQGR GHYH DWUDVDU DLQGD ®RVY V¥ RWXWHLARM HQWRUGR BRF SHIPoRUHYH QD ~OWLPI
TXH Mi SRGHULD HYWDU JHUDQGR HPSUHJRV H Q B¥FRV G Q YHR\OW MPLHGRWGRHY VQUD DUEHDIQ. KnAR HSDU
(P XP JUXSR GH HPSUHVDV OLGHUDGR SHODW$EBRUWIRRSID HH/WWIBWRDO 2 JRYHUQR SHGLX
HPSUHVIULR $QW{QLR 5RVR DGTXLULX D XQLGDGHWRHGXIVVORX.D®DRXYWEQmRRBHUD GR HIHWLY
UHWRPDUDVDWLYLGDGHY SRUPHLR GD IDEULFDU BRRZHGIXUDGWMWHWHYRIRGOPURPWHURULD 2 UL
DQR JHUDU HPSUHJRV GLUHWRV HIDWXUDU 5DR PURRRYWHUHP XPDJUHYHJHUDO pGHVSHUWD
2 SURMHWR GD 3%$5 QR HQWDQWR HQFRQWURX HQMW LRD/Y&IR/UBMHLRRAMUQW RFIRYHPRID DMLY QR PRGHOR

PBUGR GH  SRUGHFLVMR GR 7ULEXODO GH X ng@“ TPHESTRPEERO WS ik RLUxU LDV HoHw
g

WHUUHQR SDUDRPXQLFtSLR $iUHD HVWi RFLRV (%:P \é@%’ﬁ%}%&ﬁggﬁ%é%ggg E%QAQ%Q{L'S/@U%)LODI\D/YHL
L D v

SUHYLVMR GHQRYD WHQWDWLYD GHOHLOmMR 2
O DA

GH $ H[SHFWDWLYD GD 3UHIHLWXUD GH 3DVV

SHOR PHQRV 5 PLOK}HV HP HWDSDV TXH LDP

DQRV GHRSHUDomR 32 FUHVFLPHQWR GDV FLUXUJLDV HOHWLYDV IR
6y VHIDOD QD VHVVmMR GR 67)" PDLRUHVY DYDQoRY RFRUUHUDP QR 'LVWULWR )
2QRWLFLIULRHVWiGRPLQDGR * FRP MXVWD UD]m® Y BH®RYV G HWMDIOMKHY GMHIKRKIHDNYULFD 7/DPEpP DY
VHVVMRGR 67) GHVWD WHUoD IHLUD QD TXDO RV EBHQHWW QR\HE HRPLOGEL U m R VHOIDSIRRDYD P 3LDXt
RX QmR D DEHUWXUD GH XPDLQYHVWLJDomR D SOIUQDIMJ*GEDDIFRQYHURDWREVFHIQDEH -DQHLUR
UHYHODGDY HQWUH R PLQLVWUR $OH[DQGUH GHXAUDHV H R EDQTXHLUR 'DQLHO

9RUFDUR DXWRU GR PDLRU JROSH ILQDQFHLUR(@GWUWH DWFILUX GR BYt&R BROEPR $JRUD 7HP (VS
FREHUWRY SRU HVVD QXYHP RXWURV IDWRYV LP SWUWDLQRVHIWHY P UAHN@QWR GR SBYRHWIQR VHPHVWU

)/$9,2 3(5(,5%

DO HRS5LR *UDQQ

/IXOD HVWmMR RFRUUHQGR QR SDtV PHVPR SHUtRGR GH I1R5LR*UDQGHGR6X0O R
V R P V IRUDP REVHUYDGRYV QR
9HP Dt PDLV XP HPSUpVWLPR GH 5 ELOK}HVSDUéiéghj,&g&%??%bJ%%gl%URng GHUUJLGSH Q

GRV &RUUHLRYV . -
2QWHP R JRYHUQR /XOD DQXQFLRX TXH SUHSDUD Pﬂbo,%é/% W’@ﬁ%&‘&éﬁ\% b%ﬁﬂoh%jﬁggGngggio
DRV &RUUHLRYV FRP D QHJRFLDOmMR GH XP HPSUp)WLP

WHQWDU VXVWHQWDU XPD HYWDWDO TXH DEXPXxOD sUtMXRVELDT %. RV QmR SDJD
GLYLGHQGRV|8QLMRKi TXDWURDQRVHWHUPLQRXRBURPHLUERVEPHVWWFHGRY GR 56 WrP PDLV
FRP UHVXOWDGR QHIJDWLYR GH 5 ELOK}HV $ RISBIRID9MRAVHUYH SDUD DOLYLDU

R FDL[D QR FXUWR SUD]JR H HPSXUUD SDUWH GD BRQWD B BB FRG y[YRF XORVUIRILVWUDGRV QR
HSDUD RV SDIJDGRUHV GHLPSRVWRY 'i D LPSUH YV VE@RI/HGTH HDE UR FBlUR /XIDIXQGR GDGRV GR OR
Mi MRJRX D WRDOKD H QmR DFUHGLWD TXH HVWIUDYHOHYBGR W BPH ¥ W R MDD RISHO D 9HOR H
GHL[D D ERPED GRV &RUUHLRYV SDUD D SUY[LPD JHOWWIRNXWR GH 3HVTXLVDV (FRQ{PLFDV 2 JUX

(PSUpVWLPRY SDUD FREULU URPERV GRYV &RUUHi%eé{@PN\%ﬁ@@/D%GPS% |URPV\58KG}:\(/VGV\I/4DYGHRtFch(;)|—F|W
OK}HV

0DV HVVH HPSUpVWLPR GH5 ELOK}HV SDUD FR EU’EW et %\;@%%3\9 UiFfQVLV\éFE |6UHRQV\',DSNU

QMR p QRYLGDGH e XPD SUIWLFD GR JRYHUQR l’% ;% 8 ,Ef? H DQRV H ‘

GD IDOWD GH PHPyULD GR FRQWULEXLQWH EUD L 5\/\,&% ISP PWHQ G HOWH

IHFKDGR HP GH]HPEUR GH XP HPSUpVWLPR D ’g) IL&F% UoDDLPSRUWKQFLD

FLQFRGRV SULQFLSDLV EDQFRV GR SDtV SDUD URIREQ % %%Lﬁ%g FHOQIULR GH QL
GRV &RUUHLRY QDTXHOH DQR HP PHLR j FULVH ILODQFHLUD 1R SHO

HPSUHVD 26 XSUHPR QMR p OXJDU SDUD FKLFDQDV
$TXHOH HPSUpVWLPR WHYH DYDO GR 7THVRXUR LHPFHERWRU RDOXRQM B@L R FOWITXGMR UHVXPH TXHE
WRGRV QYyVIRPRV FKDPDGRV D SDJDU HVVD FRQWIDQ¥MHKYWLURDD YVON[DFEUN BHGORUDHY 3RU LVVH
GHPDLV ELOK}HV WRWDOL]DQGR ELOK}HV HP PIPQREVW VY PIRK\HSIDHNMNRFEREIPLR KPUR DR OLPER FHP
JHVWMmMR LQHILFLHQWH YLVWR R TXH YLX"’

6HUYLGRUHYV GRV &RUUHLRV UHVSRQGHP j FULVFL%ggm%MHﬁjé_u:g&LWYH
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3RLV p PHXDPLJR 3DUHFH TXH IRL REUWMP THBWHHPGWH' LVRX TXH YRFQ
VH FRQKHFHX SRGLD VHU WUDLORHLUR (X QXQFp
9RFr HUD R VXMHLWR PDLV SRS XODU3RD BXFR®RFr $VFRPABSOLBPGR PHX OF
WH DGRUDYDP H FRQYHQKDPRV TXMRPBERADPYDXHRQWEDRIFHLUR GD SRH
DFDEDYD OHYDQGR DOJXPD YDQWDJHPQYHUVDV FRPLJR PHVPR WDPEpF
9RFr WLQKD XP FKDUPH QDWXUDO X FBIRH\VFDFALGKRN RIIGHHX WDOYH] Q mR
WLVPR (HX FRQIHVVR WDOYH] W H QHKD/ mHXBRURD LYPLIE®RWGHP XP WHP SR
YRFr SRUTXH WDPEpPP TXHULD XP SRSPRIEDIXP OE\HHBDWR/ HLV

'HSRLV YLHUDP DV IHVWDV DV ED O BRLVL \DWRY MIXNWNPSDQMH KRMH QR
D SUDLD 9RFr QXQFD IRL PXLWR GRBAXRIONL PN IBHESEBLU GH YRFr 1nfF
3UHIHULD PH HVSHUDU GR ODGR GH KRSRFOUDRDVLD R KRWW TIH KRXYH XP O
EHELGD GH XP ERP FDIpRX GH XPD FEQYHUVD VHP KRUD
SDUD WHUPLQDU HVWDYD VHPSUH RERILIPD GFRHSIHMDXOMD BGW DV SHODV P {C
UHOD[DU TXDQGR HUD SUHFLVR SHODV EHEHGHLUDV SHORV FKXUUP
( QmR TXHUR TXH QLQJXpP GLJD TXIN®BV IRLABH@EDY HP TXH ILFDPH\
DPLJR GDV KRUDV ERDV 9RFr HVW HPHQSRH/GITOVDI) WIR BER WHQWDYD WU P
JXQV GRV PRPHQWRY PDLV GLItFHL@RIOVAH@MKDUYWED IDOWD  3ULQFL{!
WDPEpPP QRV PDLV FULDWLYRV FDIp 1D VROLGMR GD PDGUXJDGD
1DV PDGUXJDGDV LQILQGiYHLV GH WR D PR®KR WR HPGRXGH FDEHoD S
XPD [tFDUD GH FDIp H QD VROLGMR JNOPD FRPSID@KLLID |IFIDPEpP QmR VHU
SDUWH GH PXLWDV SiJLQDV GD PLQKDLYQA@GDYDPRY QRV HQFRQWUDU PXL
7DOYH] DOJXPDV GDV PHOKRUHV FU{IRMBN FRPXPVFUHYL WH

QKDP QDVFLGR MXVWDPHQWH QHVV HRNXFHRKQMUURR/QM DHOQHFR RWRW DV E DI
HQWUH QyV GRLYV GHFDIp 7DOYH]HXDWpVLQWD YRQ
1RVVD SDUFHULD HP FHUWRV PRPHWWR Y HF KH SR DWHAP HQWH HP D@
TXDVH SRpWLFD 0DV SUHFLVR WH FREGEHWDU XPD FRLVD $
PLQKD MXYHQWXGH DFDERX (DLQGDEMWRRX SUHFLVDU OHPEUDU TXH @
&RP R WHPSR PXGHL FRQFHLWRV DEMRGRFERIQUDGKQW HRJUDWR 6HL T
FHVVRV H DPDGXUHFL YDORUHV +RARQWIRNR HD@RYRDW BSDVVD D YLGD]!I
DFKR TXH HYWRX UD]JRDYHOPHQWH E/HRFFr 0 BR PARDWPHE PX QD WLYHVVH JR\
TXH D WXD LQIOXrQFLD YHP PH SUHMK®LFDQGR Ki PXLWR
WHPSR (X QmR IDUHL LVVR 3UHILUR JXDUGP
'HYDJDU VLOHQFLRVDPHQWH ( W DODWHD GRVADVAKAHIDGRY MXVWDPH @
PRPHQWR HP TXH R SUHMXt]R GHL[H WH YWDVDGHPDMWXBDHFLVDP WHUPLE
DPHDoD 0DV HVVD KLVWyULD WDPEpFRWRYHAR/ HX SUHOR

9RFr WDPEpPP HVWHYH FRPLJR HP PXIOMIXW GHX FYIHICKKCRVD P L J R
ORXFXUDV 1RV H[FHVVRV QDV QRLWHWYLIQ@G R $RIUQVKEIR/ SQUHNQWH DLQG
GHFLV}HV TXH SDUHFLDP EULOK D QWM § DBHWPLIJGAHK KR GIB HSIDEJ HL GH YRFr
VROXWDPHQWHLGLRWDV QR GLD VH3IRUGWBH IXPDU

-XQWRV DSURQWDPRV PXLWR SRU Dt H]%H.MDPE\QRM Q
FRQGHVFHQGIQFLD GR XQLYHUVR W " \&\‘( 9%)6LVWD F
DWp DTXL
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JRUDP YiULDV WHQWDWLYDV SDUD LPSOGR VDD RRVEMWIDRG IS NRAVXSHUD RV 8
S~EOLFD QRV (VWDGRV 8QLGRV PDLV GHSTXBQRV TXIWIBY ISUMHNDLY GH 86 A+
GHQWHV GHDPERV SDUWLGRV HDWp KRMH. QnGR BDR N ¥ USROG B QRRERIQW ULEXHP FHF
WHPD GH VD~GH S~EOLFD $TXLOR TXH FKHIJRRPOIGYSBUWWR RHGEGRD MV
GHPXLWR HVIRUOR IRLR FRQKHFLGR 32 EDFPDSADHI WD O3 HRPMHIYY D)XGHHHVWHY YDORU
FDPSDQKD GR SUHVLGHQWH %DUDN 2EDPHROPRUPHT BH GEHERLYLVWYULFR KRVSL
GH PXLWD QHJRFLDomR H GHPRUD IRL DS®HRFRERWHWKHDYBDUHMGR SDomR IUDQT
PXGDQoDV GXUDQWHRVDQRV $SHVDU G PrHROVBOEBBBR VRNQR\PR XVXiULR YD
GHVD~GHS~EOLFREUDVLOHLUR 686 6LWWHPDOWHNRLOEKRFXEHQIARDGRY YHP VR
LPSODQWDGD RXWUD PRGDOLGDGH GH DWB QB DRFHHQWBHP DRV SODQRV Mi TXH T
$QWHULRUPHQWH H[LVWLD DSHQDV R 0H & DPRWH VT X b DDA IQFBHSD P RO W IR JRYHU QR
DPHULFDQRY FRP PDLV GH DQRV GHVGRWXRQWHRDKEDA GRGYV QRUWH DPHULFD
WULEXtGR FRP LPSRVWRY HQTXDQWR W GXEDWKDMWR FHDR SRGLFDUWH GH SROtW IfF
YROWDGR SDUD SHVVRDV FRP SRXFRV UHK G URK® W RVHOFMRRAG VarRRLEISOD QWD G RV -
YXOQHUDELOLGDGH FXVWHDGR SHOD SUBYREGIOHRADPW RFURDOLGDGH p TXH PXLW O
2V FXVWRV PpGLFRV KRVSLWDODUHV VmBH POONRBPH@GWH HOHWD @RNVGD DR PpG
QRV (VWDGRV 8QLGRV XPD RSHUDomR GWBErRERRDSROY FRN WD EXVWRYV GD FR{I
DWp 86 TXDUHQWD PLO GyODUHV \GRIXWRXWR PREUBYV GH
LQWHUQDOMR HP KRVSLWDO FRP H[DPHV $F®RIP X X RHUDDBBOKDGRU SUHRFXSDU V
FLQTXHQWD PLO GyODUHV VLPSOHV FRWHFHH GO B B R PR RKRQB \RBRRWROyJLFR [T
TXHVHUHVROYHFRP SRQWRV SRGH VDL ROIDNVGSHIE/RDV VXNVEFHLWDP WUDE D dK
PLO GYyODUHV /RJLFDPHQWH TXH HVWHW®SOHORNW RBDUHRPWDSHRONMSDUD WHU D HF
FRQIRUPHD FLGDGH (VWDGR RX WLSR GH KRWYVIL\EBQ WH \RXPDOGVUXPS WHQWD R
YDORUHV VMR PXLWR PDLRUHV TXH RV FREHMEGFHR YV QR BEUHDMLMGHR RIXXWMURXLWDV SHY
SDtVHV 2HVWDGXQLGHQVHPpPGLR TXH JDORXDXIONRYLIP MAPAHDMHQWRY SRU OmHA
86 VHVVHQWD PLO GYyODUHV SRU D QR FRX\VFHRWDV®6D SDUWLFLSDomR (OH TXYF
FLQFRPLO GYyODUHV SRUPrV QmR WHP FRPRR\DH) BDW RRPINVW G RBHDN WRGDYLD H
SHVD $ DOWHUQDWLYD FULDGD SRU 2E DPWDRREWH RX D WRIBRYVDWHWRHPYiULRYV DQ |
SODQR GH VD~GH LQGHSHQGHQWHPHQWHFRX FIRFFBULR MR X HQBGFOMRI BGR EUDVLO
RX VRFLDO (P GXUDQWH D SULPH LADDOD G/RIQQIDVAVIRD.0SILF BGR SRU XPD FDVFP
'RQDOG 7UXPS DV SHQDOLGDGHV SDUD TKRF QIWRDOIDAKGHR S®DQR GHFHQWR H FL@"
VD~GHIRUDP UHWLUDGDV H FRQVHTXH Q WIHFLHRM HXIP RFERUIQ\M B ORRJ L HEEDRG BR V (VW
GHVDSDUHFHX 3DUD TXHP WHP R SOD Q& Hil ALIRVGRIXR\D BOVRRVD U QmR GHL[H G HJF
UDUDPHQWHDWLQJHP GHVWHV PRQWDGMMLG RS VHDRGR BX ISP RRVSLWDOD U
p TXHDSHVDU GH WRGRV WHUHP DWHQGLPHQWR QD UHGH KRVSLWDODU
SULYDGD R YDORU GD PHQVDOLGDGH GHSHIQGHGHW R R Q WR] p 3HRUMRDOLVWD H D)\
JDQKD 2V PDLV ULFRV SDJDP SDUFHODV P IBIRWHHHARBE WBKSHULQWHQGHQWH
GHVIDYRUHFLGRV ILQDQFHLUDPHQWH SDJDPWEDRBAR PRUWRVEBRIGBWQWH LQWH
H DWp LUULVYULRV +i FDVRV GH SDJDPHQWRY PVHVRFLDWBR 8B XOLVWD GH ,PSU
FLQFR GYODUHV 3DUD DTXHOHV TXH W HRM RHDIEQ PO & DRIKE®WOXQGLDO H 5
GH DWp 86 WULQWD H FLQFR PLO GYyODSG®INVGRWDORU PHQVDO
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(YHQWRYV 2&DUPHQODXUD DWUL]HVSDQKROD
22*UrPLR)RRWEDOO 3BRUWR $OHJUHQVH pIXQGDGR 220LYHU 6WRQH GLUHWRU FLQHPDWRJUIILFR H
23ULPHLUD *XHUUD 0XQGLDO RV WDQTXHV VmR XMDHGRQSNODVER UHVWDCHYHIIHPHQVH H 20D %UXQNHU

()(0eb5,'(6

EDWDOKD QD %DWDOKD GR6RPPH 2$0 %HUQVWHLQ HVFULWRUHFRPHQWDULVWD HJSE
23ULPHLUD *XHUUD 0XQGLDO DV WURSDV DOLDGDV URPSGIHPULVF R HILRWYOMERYIDDQUDRKY MRUQDOLVWD HV D
QD )UHQWH GD ODFHG{QLD 2-XDQ 5DPyQ &DUUDVFR WUHLQDGRUHH[ IXWHEHC

2 $V /HLV GH 1XUHPEHUJ SULYDP RV MXGHXV DOHPmMHAD BIDLFHIO®DILYGIUR HOWUL] PH[LFDQD H SREHUW )
$OHPDQKD QD]LVWD DGRWD XPD QRYD EDQGHLUD QDFLR® PHURRPQISDXIRWULIFY DWUL] EUDVLOHLUD
26HIXQGD *XHUUD 0XQGLDO R FOtPD[GD %DWDOKD GD5RIVH % D M MIPGIQINV R XPMGWRRUD EUDVLOHLUD
D)RUOD $pUHD 5HDO DEDWH JUDQGH Q~PHUR GH DHURQD ¥ $iy JGIID WW IBLINy DWUL] VRFLDOLWH H H[ PRGH
2 6HIXQGD *XHUUD 0XQGLDO R SRUWD DYL}HV 866 :D*WSU GIDROCDUAVWRD GIRYXWHEROLVWD EUDVLOHLUR
(VWDGRV 8QLGRV pDIXQGDGR SRUWRUSHGRY MDSRQHVHNMMRFEXDGDQ¥HRQKD UDLQKD FRQVRUWH GD (VS
2)RUOD ([SHGLFLRQiULD %UDVLOHLUD VRE R FRPDQGRDXR B DU HKFKMOGODARAVDDGIk QGLD 2FLGHQWD O
QKDV GHORUDLYV SDUWH SDUD D JXHUUD QD ,WiOLD FRPH0D Q ORMFGKD G H XMWHERIOL VWIDQIIRUDJIXDLR H 7R
D «'LYLVMRGH)X]LOHLURV IDYDLV GRV (VWDGRV 8QLGRYVRIP + DB ULGAL DWR G HE ULI\Y QWLIFRL D
GR ([pPUFLWR GRV (VWDGRV 8QLGRY DWLQJHP DV SUDLD V2 &B \FHR\W E 8IDIYUFDRH) OM-MLERDFRELFDQR
IRJR SHVDGR GD LQIDQWDULD H GD DUWLOKDULD MDSRQ@I$PD\D YH GWRQN DWQ [ ] RRRNHY BEWUH FD Q D
'LQVWRQ &KXUFKLOO VHHQFRQWUDP HP 4XHEHF FRPR SDA\R B IGD BHIIX FO D WRQIHWDYLRIMQHVD H 6RURFDED
GH 4XHEHF SDUD GLVFXWLU D HYWUDWPpJLD GD JXHUUD 2 (GPLOVRQ IXWHEROLVWD EUDVLOHLUR
2 ([PUFLWR ,QGLDQR FDSWXUD DV FLGDGHV GH -DG@BQIOWXH 'XRRKHQDHE®GYVH[ QREUH EULWKQLFR
6XU\DSHW H 1DUNHWSDOO\FRPR SDUWH GD 2SHUDomMPBBRPAWLQR H5HQDWR &DMi IXWHEROLVWD EUDVLO
2*XHUUD GD &RUHLD IRU0oDV GRV (VWDGRV 8QLGRV G M VIMGEDU.HRA/MPDYWEUKRQRUWH DPHULFDQD
2$2UJDQL]DOomMR GDV 1D0}HV 8QLGDV FHGH D (ULWUHLDYt(WRYS+QLRU IXWHEROLVWD EUDVLOHLUR
2 1LNLWD .KUXVKFKHY WRUQD VHR SULPHLUR OtGH U \ZRWLHIM/IWFIRDI) YLR/RNVD D RAR (VEMLLGARND L F R

8QLGRV 2&KHOVHD 6WDXE DWUL]HVWDGXQLGHQVH
22 QDYLR VRYLpWLFR 3BROWDYD VH GLULJH D &XED XPGRMWHYKKWXWDKER PRYWMHEROLVWD EUDVLOHLUH
PHQWDP D &ULVH GRV PtVVHLV GH &XED H6DOLRX &LVV IXWHEROLVWD VHQHJDOTrV

22 3DSD 3DXOR 9, HYWDEHOHFH R 6tQRGR GRY %LVSRV20DWW 6KLYHO\ DWRU QRUWH DPHULFDQR
2$ HYSDORQDYH VRYLPWLFD =RQG p ODQoDGD WR U QDED®RV Y B IR DRIPWR \LDOKK KD IXWHEROLVWD FRORH

0RQDYHD YRDUDR UHGRU GD /XD H UHHQWUDU QD DWPRWIHUD3®NRHEDQWRU DUJHQWLQR GH RULJHP VXO H
22 SULPHLUR QDYLR GR*UHHQSHDFH SDUWH GH 9D QF RXYRXNSY@ SHIRW HALW O U\PRQ WK O J D

R SUY[LPRWHVWH GHDUPDV QXFOHDUHV &DQQLNLQ QR $OPAMFWODELO IXWHEROLVWD DXVWUDOLDQR
22 GHSDUWDPHQWR IUDQFrV GD "&yUVHJD D LOKD GD 8&UNMWUQKR GEYQ&RGREWM VLOHLUR

GRLV $OWD &yUVHJID H &yUVHJID GR 6X0O 2.DUHQ -DFNVRQ -U EDVTXHWHEROLVWD DPHULR
22 SULPHLUR PLQLVWUR LVUDHOHQVH OHQDFKHP %H3(PPD HiXQKOFLQQ DWUL]DPHULFDQD
22 EDQFR QRUWH DPHULFDQR /HKPDQ %URWKHUV GHFONUG BRGRYAIFD. ROGHGRU URPHQR

FRQVLGHUDGR RiSLFH GD FULVH ILQDQFHLUD GH

22FRUUHHP :DVKLQJWRQ ' & DDVVLQDWXUD GR $PROER "RYRUPDO
GDV UHODO}HV HQWUH %DKUHLQ H,VUDHO QRUPDOL]DQG ﬁ%@ﬁﬁﬁ%ﬁj%‘! RRHG W%U%Wﬁ%%@\kyomg'fu

o m

QDOo}HV iUDEHV RV (PLUDGRV EUDEHYV 8QLGRV H R %DKUHLYRWRQ "HEHUQ FRPSRVLWRUDXVWUIDFR
26mR GHVFREHUWRY FRUSRVHP ,JLXP OHVWH GDsFiJ’ %*GHVLPW&QUPMW\PEUDVLOHLUR Q
GH JXHUUD GD 5~VVLD \V*DOYmR LOLVWD EUDVLOHLUR Q

2*LXVHSSH 3XJOLVL VDFHUGRWH LWDOLDQR Q
IDVFLPHQWRYV 2&RVWLQKD KXPRULVWD HDWRU EUDVLOHLUR Q

2 $JDWKD &KULVWLH HVFULWRUD EULWKQLFD P 2)UHGHULFN GH &RUGRYD FLQHDVWDHSURGXWR ¢

-HDQ 5HQRLU FLQHDVWD IUDQFrV P 2.RKQQ\5DPRQH JXLWDUULVWD QRUWH DPHULFIQ

27RP &RQZD\ DWRUDPHULFDQR P H+XPEHUWR ,,2CHRG\JBLORPHY GXEODGRU EUDVLOHLUR Q

2$QW{QLR/HPRV %DUERVD SDGUHEUDVLOHLUR SURIH&R®GUXQEYHMHU VLYW RPR G HOULQWODEULWKQLFR Q
WXSL P 25LFKDUG :ULJKW P~VLFR EULWKQLFR Q H

2 +HOPXW 6FK|Q WUHLQDGRU GHIXWHERO DOHPMRWLVWD HHGLWRU GH KLVWyULDV HP TXDGULQKRV E QL

2 /[XFHEHUW DUWLVWD QHHUODQGIV P 23HGUR .DVVDE PpGLFR HHVFULWRU EUDVLOHLU

2$QW{QLR $EXMDPUD DWRU DSUHVHQWDGRU H GLUHWRW BWDWU B O E FL\QHDMWER WFKHFR Q

20RQLFD ODXJKDQ DWUL]DXVWUDOLDQD P 4X D U HROMLIQIRY QWD HERO LYWRU EUDVLOHLUR Q
EUDVLOHLUR P H5XEHP $OYHV SVLFDQDOLVWD HGHADGRHDWHBMWRQW R VEWRWRURUWH DPHULFD @]
EUDVLOHLUR P HPSUHVIULR H SROtWLFR HVSDQKRO Q

2 )HUQDQGR GH OD 5-D SROtWLFR DUJHQWLQR P 2 SHF*2 KYWISIS HFDXQWRVLFRPSRVLWRU SURGXWRU [
VDFHUGRWH LWDOLDQR P Q HS5REHUWR /HDO FDQWRU FRPSRVLWRU H DWR

2/\D /XIW HVFULWRUD EUDVLOHLUD P 26DX0 .ULSNH ILOyVRIRH OyJLFR QRUWH DPHULHP

2:HQ -LDEDR SROtWLFR FKLQrV
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"% HP YLQGR GH YROWD j
GL] *UrPLR DR DQXQFLDL
SRUWDOXSSL FRPR Wp

P GLD DSyV D GHPLVVmMR""" &DURO 3RUWDOXSSL|I

GH /XtV &DVWUR R *UrPLR GRU H UHVSRQVIiYHO|S
DQXQFLRX D FRQWUDWDomR GR WpF WUDU DV UHGHV VRFLE
QLFR 5HQDWR 3RUWDOXSSL p(OH H[SOLFRX TXH D SXEO
HVWi GH YROWD &RPR YRFr YLD VLGR IHLWD DQWH
PHVPR XP GLD IDORX -2 *Ur SUHYLVWR 'H DFRUG
PLR QmR PH FKDPD 2 *UrPLR R HVWDIH GR WpFQLIF
PH FRQYRFD:- (QWmR B5HQDWR D SRVWDJHP IRVVH HJF
FKHIJRX D KRUD GH YLYHUPRV QRYV TXHRFRQWUDWR DLQ
VDV JOyULDV PDLV XPD YH] MXQWRYV VLGRDVVLQDGR

H*HQWH HX WLYH [T
DIRWR 9RFrV SRGHR |
QmR YLUDP QDGD ILQ.
SUHVD GHSRLV 3RUT|X

2 WUHLQDGRU HVWDYD VHP SRVWDU DJRUDH_ GLV

XP YtGHR SXEOLFDGR
FOXEH GHVGH TXH GHLIRX R obvvbiHP GH 5HQDWR SHOR 7ULFRORUPBVYEKR
9DVFR HP MXQKR GHUWHDPPR" # S UHWRUOR GH 5HQ|D

UHWRUQD DR WLPH JDrfKR SIPYBVFR H ,(APRRSDUMH OKRX XPD FPHIQW®BHRR j SUHVVmF

%HP YLQGR GH YROWD j WXD FDVD
%HP YLQGR GH YROWD DR QRVVR
*UrPLRp SXEOLFRX R FOXEH QDV
UHGHV VRFLDLYV

Eg')-(\é HVZXDD~ O.WSLEI;\[/)VDDFJRﬂQE/V\?rﬁFlﬁéaJ}EY\{/ D@{GH UHEDWHFRRQWED | WRUFlL!tiDOIP>10/|'3\/GDLRVS’I*_E!;JOrHF’l_LJ%RQR$
VHWHPEUR GH " GH‘%@\Q/@% ) GR DRX@®FLRDJHP SRXFR(FQ;&V%'&DLRP LYWIOFLD
GH $WXDOPHQWHRB FYRPGR *UrPLR S5HQDWRUFKHGRU JUHPL W@%’(WW @\(R W HE
JUHPLVWD RFXSDD FRORFDOQWHRFLSDU R BXWWRRIQGFOHPFRP D PLRKBHEROWRYBR FRQ YH
GR &DPSHRQDWR % UDXRD HBIXER LFHDomR QR SAE@DRHRX P GLUHWRULD H WDPEQpF
SRQWRV $ SRQWXDRMGRPLDJIR R WUH$SHYGRIDIDU D PHQRMIMRUFHGRUHV

(TXLSHGR ,QWHU LQLFLD SUHS
HPEDWH IRUD GH FDVD GLDQWH

LQWHUQDFLRQDO

SyVD YLWyULD SRUPDV GRR@W B XD QD JROBEHUHED
GD &KDSHFRHQVH QRPHDMAPRQD +SRVLomR H SUH
ILQDO GH VHPDQD R RLLWHYEROWDU D YHQFHU SDUD VXELU
WHU DJRUD VH SUHSD QD SIDEMHR BUW$ HQWUHYLVWD FROHWLYD
[LPR GHVDILR SHOR &DB$WRQIRWR QD $UHQD &RQGi R
%UDVLOHLUR 1R VIiEWBRQLFR BDXOR 3H]]JRODQR YDORUL
&RORUDGR YLVLWD R PRMRRBDKOROWDGR PDV UHVVDOWRX
K QR ORUXPELV SHOBRH YHR WLPH VHJXH HP GtYLGD
GDGD 1D WDUGH GHVSDWB FRRO®DWRUFLGD
IHLUD DHTXLSH JD~EKCPDHYLWyULD PXLWR LPSRU
RSULPHLUR WUHLQR WIVQWBBRWFRQyYY 'HYHULD WHU FKH
IURQWR IRUD GH FDVDDGFOD@WHIR PDV FKHJRX KRMH
JUXSR ILFRX QD DFDGHRIUD WHDFORY TXH VHJIJXLU WUDED
]JDQGR DWLYLGDGHV |IOKFQERHMWRIRD MRJR (VWRX PXLWR
QHUDWLYDV -i RXWURNGIRPHIRVOMRIDGRUHY PDV MiHV
WHV GR HOHQFR IR U D PMRXJIJVUHDPVB®RGR QR SUY[LPR MRJR
SDUD WUDEDOKRY FRRERBBRV TXH WHPRV FXH dREKBWHU VH SUHSDUD SDUD R GXHOR QD
3DUD D SDUWLGD FREMWIRYR WIDABFHPRYV TXH VHUi XP
SDXOLVWD D FRPLVMRRRVGILACQALFD PDV QHAXHYUMUWOPRN IDU T XHIBIOW FIXGIDOGRLp P X LW F
WHUi RV UHWRUQRYV \GRP DD WHXVW UrV SR@QMRMPtO LI TXH RV WHRXVSIMOQKBRQGR QR SU
%DKLD H$JXLUUH TXIRRXMRSWUHDODGRU XUXUXBIPRxpP SDL YHQFHERUT S HED Y HUG D G|H
VXVSHQVMR QR ~OWLPR MRIRDHHNWD PRV F\I? PFI)QX/L%Q?KDU HVWDPRV HP XP OXJDU HP|T

b
FDPjGLVSRVLOMR -i 9G1YQ B DUDDWHD FRPDWPBESSJ@E )E()] HPRY HVWDU H
FHEHX R WHUFHLUR F ODXW iiRIRADIRI@RX DU P DL Y E§<\6WH THPRY M

HP &KDSHFy H ILFDUi &H IRDDDGRXH YLYH s IRAYWHBH EHQWUR GHRPHASRD kY SRQWRY
HPEDWH SHOR TXH HX TXHUR WRIGRY HIBX PXLWR IABIIREORE W xR
&RP R WULXQIR QD PORMH.PREWR PXLWR (® RN VIRPARBRY WUrv SRQWRV H

GDGD R,QWHU VRPR D SRQRRSUHVVmMR T)XHNHHRXYWEOKQKRRY JDQKDQGR 0DV




268/j SRUWR $OHJUH 7HUO0D GH 6H!

&DUOR $QFHORWWL FRQILUP
GH 1H\PDU QD 6HOHomR % U

WpPpFQLFR &DYOR $Q

FHORWWL FRQILUPRX
TXH R IXWXUR GD 6H
OHomR %UDVLOHLUD QmR
FRQWD FRP 1H\PDU 2
LWDOLDQR GLVVH TXH R
SUYSULR MRJDGRU Mi LQ
IRUPRX TXH QmR GH
VHMD YROWDU D YHVWLU D
DPDUHOLQKD GHSRLV GD
&RSDGROXQGRH TXH
D HTXLSH SUHFLVD GH

UHQRYDomR

. - \PDU D 6HOHOMR %UDVLOHLUD MiLQLFLRX R SURFHVVR GH U
2 1H\PDU Mi ERQ_L‘VGD&RSD

ILUPRX TXH QMR MomR VLS BRIY &RULBWBYDQMLUR
YROWDU | VHOGQPRW | WXLU $IRUTKGIL HOL % RTDXHHBSRR UL |
&RSD GR 0XQGRpHWPOHQWR HINQWRVUGL TXH WHUmMR L
FHUURX XPD JRUPROHE ~QLFR $®QFMORWWL 5 BLRYLPOX &R
TXH FRPHORX MBPHDGRU LURWSMRYWUQ® R OXQIGRHRX D S

H GLVSXWR&(RWHé\%mR SRGHPIPHWH QD PRIMD $®HULF D
0XQGLDLV $OIGIMIR WXLU WHPRN GRHUXSOUOR $QFHOR
GHP FRQWLQXRRRoURNX LU X PDORVXLSHNR FLMFROBLDU D
QR JHUDO SUHRFLWDPRM LWL YRHIRRIWER TXH GRVRGBGD 6HOH
GHQRYRV MRJR@REBY MY soFk@asmwwL 8P WIQDHOLUD SDU
XPD QRYD LGHQWHRIPGEGNY VR GEH PXGDQoD HRVBNEBD FRP $X
QD VHOHomRy GLWW"QWDom%mR i EXVFD SRIQ GMWDOH

PHORWWLHP HOWIHTENBRL wpv GH XPD JHUDIRLD — wr
&1L (VSRUWHY 8o iomR 0 UBNLO YIHOKD MWHWSRDRSDUD

$~OWLPD GDQ_‘Q[EFLRX R S IPREIH\RVKR SULPHVY. LIFRDQRV F R|F
$ ~OWLPD GDGHD WGHHQRYDomRR WMpp-QLFR QRFERVPWR WUDQ
1H\PDU QD 6HDHSWMRPHLUD OLVWMWD @HXPD BLIVYWDOLDU E
%UDVLOHLUD IRRQDRFDSRYV HHIHOLEUDGD $ ERBPHNDRp P XL
GR 0XQGR HPXP®RRSD QD JBWRPHY TXHFRORWFIDU XPD
FRQYRFDomR TXHBWOWMWDHLUDYHRPRIQPR &RIDBRR GH I XWH
GH H[SHFWDWIWRMGRUHV H¥WGRDE@DL VARGHPRV ID]

VH PDFKXFRX ®OQRVHRULVFR &RRAWHEHPOMRWRPHDQGR D
GR 0XQGLDO HHSRWHRLR &UXIRYWRYHQV TRPAH WrPRUUHWL
DWXRX QD FRPRWWADWRUDLYV 00U EH S DUDX URH M
$LQGD DVVLP QKRVPpRRULQWKIWMHQWDU QWRRKXWHXWRQ IR
QLFRQMRVHDWDKIRQHXDPLRUGCGBFHHOHOMR QRWVRIARY MRUQ
GHWHUOHYDGRR FADBXWDURVI[ISRIRWK RQRYV HI WDR %)

SDUDR WRUQHDR $WKOHWLEFR MRIDGRUHV TXH

"(OH PHUHFLDIRWWDRQJKDP HEWHNWDWXDQGR PXLWR
SRU VXD TXDOLEBWEHRODQWHHEB,QREGPPSHRQDWR




SRUWR $OHJUH 7HUo0D GHG6HWHPEUR GH

OLDVWHQLD JUDYLV HQWHOQC
DXWRLPXQH GR DSUHVHQWDGRL

TXDGUR GH VD~GHV®RQWRPDV SRGHP VXU

DSUHVHQWDGRULBDUDGXDOPHQWH YDULDU GH
*ORER $OH[ (VFREDOHKBW®XJUDYHV HJHUDOPHQWH
D DWHQomR GHSRISLEXMBPHODRM ORQJR GR GLD $
SDVVRX PDO GXUDQWHIXPXVFXODU GHVSURSRU
WUDQVPLVVMR GDF&RODOGRR HVIRUOR KDELWXDO p
0XQGR QRV (VWDGERWGRQNVNLQDLY GHDOHUWD
GRV 1D RFDVLMR D3SBV¥HWQWHWDPEpPP SRGH
WRX GLILFXOGDGHSHDUFHEHWDSI6SHEUDVY FDtGDV
SUHFLVRX GHL[DU RP¥REMBWXAXEBOD DSyV OHU RX
GRFDPSHRQDWR UMWWRY@DLQGRHOHYLVMR 3RGH KD
DR %UDVLO SDUD ¥XUGDUWFXDGDGH SDUD VHIJXUDU
VD~GH REMHWRY RX VXELU HVFDGDV

(VFREDU SDVVRX ORMHXPMLQDLY FRVWXPDP PH
FLUXUJLD QR 5LR ®HKRDQHLUFYV DOJXQV PLQXWRYV
SDUD D UHWLUDGDGEH KPFW® VR

PRU GH DSDUrQFLD HRQIQWOHYLVWD PR HRAMIBGRU SDVVRX UDQV
QR WLPR yUJmR ORIFFOLPDGR (VFREDBXBRQEWRK UXUJLD SD H XP

QD UHJLMR GR SHLWRHH SR GLDV V(ﬁ{F\I/HQFDGI—SRLV‘FUEF_N(BINGDGH &)
D

RQDGR DR VLVWHPBRLWXRR®PO DR YL 8 YHVVH UHODFLROD
1Y QWGYR GH PLDVWHQLI

JLFR ORXDVHQWLUGLIL X§
' \{( Q RU
-2U D PLDVWHQLDVXDODHYQW WD GD DR YLYRERKWD QWR WHQ & 57%\/ VLW

A\~ K4

S
U

'H DFRUGR FRP DP®H/®H JDU +RUDV D
XPD GRHQOD DXW R DPZRSDHPR 0XQGR WHOQMMHKPDW UDW D P HQM R 6D D
TXH R VLVWHPD LPRQ®RDYDURRLGD H WHYH 6 EREWORODURY VL WLP
DWDFD SRU HQJDQ@DGHORODVYDODU HOHOKRPRY D TXD RCHE D P DGR
VDXGiYHLV GR RUJOQHVPHRUPDQHFHX FRREB L HQWHH HOHV Il_VDWme SRVVIYHO

$ GRHQoD DIHWD WXRHFQWH WRGR R HSI%%X—PG"L%DPHQWRWHFPRFP\RVH yUJmR

QLFDomR HQWUH QHUYR DV SLULGRVWLJPLQD$ FLUXUJLD GHS!
FXORV SURYRFDQGR_IU S VWIiILR H GR WD P

PXVFXODU TXH FRVWP'bDébfbV HIDWDV,GP Ry rRIGHYV \ P
RUDU FRP R HVIRUPR WERER DLQGD Qm&\é%gy&l%‘(‘/é§,4v Es—u@ p@fgggigi“%

DWLQJLU SULQFLSHHYPWIhWRHQAKRRFLGEDV (
PVEXORY GRV RO KR W RUEWAPR VR F LD G RY M8 RD v ELRoggH!DF‘E}é&%DXPDUH\
Gl

EUDORV SHUQDV H RV $bWsRDo}HVY orR WRPRY VHOHFLR $WXDOP

H

. QWR SRGH V

ViYHLY SHOD UHVSLUD@@‘I GXOD OREDO c
2V SULQFLSDLV VLGWRMHY L+ 1P BRLD sDuDrLu.m/veL\/VUFDM;LDFRVFRFT

VmR GR WLPR TXDQGRHQPAMLQFLV}IHV

E XPD FKPHUD $ FLU>
t 3UHVHQoD GH GRHDR®DY EYWLFD WDPEpPP SR

+ 3iI0SHEUD FDtGD SINRMH PXOHYV FR
SDOSHEUDO H YLVGR G BuS FREDVPDIPUHVH §1HRDGQR

SOD GLSORSLD DUWULWH UYkREX OLQD LQWUDY MARYUEWRPLD
WRLGH HP FULVHV JUDYHWLPR HR WXPRU

1 )JUDTXH]D QRV EUD9BMGLVSRVLOomMR FX@RUWH UHV UDGLFL
SHUQDV HSHVFRoRWLED UHODFLRQ:Il:Dﬁﬁ FBPR RV GH %gg é)%téBYHS\ITVLIJ_FPDHC
m

+ "LILFXOGDGH spup PPV P LPXQROYEFE®H spuD UHV :

JDU IDODU RXHQIRDMWIRUHY  DPELHQWAIRMVHUDSLD PRAFREDUHWDPEPR
DLQGD QmR WRWDQBYOWHHWVULDDR )DQWIiVWLFR TX
+ 9R] URXFD H H[SU#\YFOL\)/UHFLGRV Y IDJHQGR WUDWDP

|.
H
R

iSLSDQVV[E)(WLYL?B)E)\ZBFHxvg)?/éY_mDQWL $&K5 DOMLUXUJLD sSpbuDIDODU ERPR
y bX6LFH DOWL /53
Q 1R FDVR GH (VFAREQWHD&RSD PH)“

SOHV

JQIHFO}HV HVWUHVIYRHYWLGIRQWLILFRYHPAIE W x &RP LQ

+ )DOWD GH DU HRXFRMNRNMLRQDO SURRDGHR D UrQFLD” EHRYRRBO 2 "ORER
PDLVJUDYHV VRQR FDORU H[FHWQWR WRPIRGH2V PpGLFRV GH

WHUPLQDGRV PHGEEGPURRVENPRYr OR GLDQWH GD




3RUWR $OHJUH 7HUoD GHG6HWHPE

6RQR HDOLPHQWDOMR VMR W
GD VD~-GH PHQWDO GL]JHP HVE

PD QRLWH PDO GRUPHEHVVLGDGH GH'VRQR
SRGH LQLFLDU WPURDF®RWUH DV SHVVRDV
HP TXHR FDQVDORRIMWMGR]PDLRULD GRV DGXO
HQHUJLD HD GLVSWRNOBIBHPIHVD GH DSUR[LPD
YDQGR jEXVFD SRGDPHOW® VHWH D QRYH KR
WRV TXH SURSRUFURYBRAUR@RLWH $ TXDOLGDGH
IRUWR H D HVFROIGRVGPINGRQVR HVHXV HIHLWRYV
HTXLOLEUDGDV GRQRQWKR GLD WDPEpP GH
PHQWDOmR H VD~O'HHPNEBWPRQVLGHUDGRYV
HVWmMR GLUHWDPHQWPWROBRIRPLU SRXFR
QDGRV HLQIOXHQFXD®WRH GRUPLU GHPDLV
PyULD D FRQFHQVWWRBHPR HHHSUHVHQWDU XPD
HVWDELOLGDGH HFREURIGDOJD SDUD R RUJD
SDUD R SVLTXLDQUWDPRUW KIXYWDU DVVRFLDGRYV
*XHUUD VRQR HIDGRRHWMHTXrQFLDV FDUGLR
WDomR VmMR LPSRUWXQWUNYV
'WHUP{PHWURVU GD¥ MQV{Q—LD WDPEBPPPHSRXFR HPDO HDEXVDU GHDOLPHQWR
PHQWDO $OWHUDKFHMVDSWHRomR '(OWREKBRHFRVWXPHV TXH QMR FRODERUDR
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'XUDQWH R VRQR @®MRUFRQVHJIXLWXWOWHDQWHMV QHRHWPViTXRYVDXR PHQ
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FLROQDPHQWR FHUHER®DDR @HVHQYRDW LPHIGWERIHY DMEGWRVDVDXGiYH
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(FRDQVLHGDGH TXDQGR D S
FRP RSODQHWD HDV PXG
FOLPIWLFDYVY YLUDP HVWUHV'

SUHRFXSDomR FRPIRVX PHVHV VHJIXE&WHV

WXURGR SODQHWDSYREKX THULFDU DSUHHQVLYD
[DUGHVHUXPPHGRGRDOMBGHE SUHYLVMR GR WHPSR
LQWHUIHULU GH IRUMD XIPDV IPDVGHIXWIHG D G H
QD YLGD FRWLGLDQD HBXHBBMRH XPD YHQWDQLD
GH XPD QRYD WHPSMMWB XW®DDFULVH GH DQVLHGDGH
VHQVDOMR GH IDOWH GWRRAWRRXRD SVLFyORJD
GLDQWH GH HYHQWRRPH [WXHPP FRRQWLQXD HP
RX DDQJ~VWLD SURYREPSD@EHDPHQWR
ODV WUDQVIRUPDO}HM&RPHAHYL D SHUFHEHU TXH
WDLV SRGHP DIHWDW BX\GDETHV FOLPIWLFDV GHL
PHQWDO 4XDQGR HNVBPVBIHIWHU XPD GLVFXV
PHQWR VH WRUQD IR XHQMWHD @8WH VREUH XP IX
FRPSURPHWH D URWMXQUR BRGWMUDWR H SDVVDUDP D
HVWDU DVVRFLDGRIDHFEBQYIMH GDV GHFLV}HV FRQ
GDGH WHUPR XVDGRSHWD\GB®D PLQKD YLGD )LFR
FUHYHU LPSDFWRV SIPRFRRGBLRQGH YRX PRUDU . 0 oo o o
UHODFLRQDGRYV j FEDVH FOH BimR WHQ@F@%\%E@é@DQRVHDWpDGH Q
WLFD HVXDV FRQVHAGFFHIDNVHY 3HQVR HP OXJD

$ HFRDQVLHGDGH HMPRQGH PH VHQW LTXHIL POLR WH PHO KDYQRMMWDBRIGGH VHU S
XP GLDJQYVWLFR FOXQ@IDFHRHPHTPXH WL S RVEHoDL QRAIVPPHQWH G LIHVMVHRBOVHWHQG
XP WUDQVWRUQR THKHMHRFYILFHRU GHVMRPFWUDQVWRUQR V¥ UGH @uDVHMYH] GH
UHFRQKHFLGR SHORSPDGY¥DMIXLVD UIBDGIHDI®ELDYV RX RXBLRDWY FRERG L

7UDQVWRUQRYV OHQ&DUGADVE6SDUD R 'HERGHWR®BWWHVHQWDGHIMMERSOALD O DV
$LQGD DVVLP SRGRMHRMNM®R/ DBU8' HP SPOENUIDNVHQVDV 1RREWRDAWRUDXPD FU
VLQWRPDV FRPR FQP-DMWEQRYHUVLGDBHR®ORY[HGDGH WDPEQBBRBIHRUD SRU
WULVWH]D LUULWDRIWUGGLIERGRVIQW NWRMHRBIRO 3 XHP QXVYEQWWRLXRXSRXFR

FROQFHQWUDOmMR H FWQWHMNHEHWMDGRY SHRYOYQERHIMODPRVBRX¥DPRY HVWD
VLHGDGHRXSKQLFRSUREOHPDYV UHODFERQYRBRVXOHR QXQFDLEBRVVIRXRV (X P
D $VVRFLDomR $PHEORPQDSEOR PHQRVSREXK BHVDVWUH UDROPXRWEH XOSD
3VLFRORJLD $3% BR&EMHGDXD DQVLHGDGH SHOD IX®W HRILLIDP@oDRHP X
FRPR R "PHGR FU{QLHR GHIDVLO D HGLIMHRUIER AXDQA@ARHMBRQHFH TXH Q
FDWiVWURIHV DPELHQWRBIBWDIQRUDPD GDWHDFKE HWXGR PXGD WPRPR WQRVu DIL
3DUD D GHVLJQHWHQMAMMU BURGX]LGR BHHOWH @EWLVVH D SRUQ/PDWIEUDV VR
WHIJLVWD GH VXVWMRWMB EDE WXYGH SNYURFNUOD VAR LTXLIiWOLPDWLFRMRDPEp
-pVVLFD $OFKkQWDUD BWBRNMQYWHO PRAW QR W RIXGIR GR HYMQMHHXY NP B \shQ VDo
HGDGH VXUJLX DSyV YLYGHRY>®PLDV GH PWOBRPIWLFR GHSWANOQFLIR SyV
PLFURH[SORVMR HRVUHYHRWDGRV Mi KDYDRPDYHYRKXZURV TXXQURDVYWR HVW
1RYD ,JXDoX QD %DELDGR)GXUHWDPHQMXK) @iV LRRQT XD QGRRAFRUDEROKR GH I
PLQHQVH $IRUOD GONTXORIBIGIDWGH DOJXB BIXPMMWWLFRy H[ERRPRIXRX FRPEDW
GREURX XP WHOKDGERLPHWRLBR H[WUHPR e RARDVR GH 'LRIJR/THH&ELER 9DOH GR
PtQLR TXH FDLX VREUGLDFVHWUDP DFUH®IQRD ORXBIGRU GH 6M\RNBIDIX@Q\WRWDODQG

6HP FRQVHJXLU GHVVPHMi MOYHUDP LPS®EFWRRYXRBSRUHXP HY HOWRRAWY RFr ID]HU
FRX SUHVD QR DQGIXOMF+EB PHQWDOWLFR H[WUHPR PDVXJFRPSDDUR YDL
HQTXDQWR YLD REMH DDVPXGDQoDV DPEVHXWHPBDFWR
SHOD MDQHOD %WH&@%gDom(HP(DILUPD YLYHU HPQ@RYQW W ¥ Q WIHD
H3DUHFLD TXHHX HVOMDXQ®R :LOOLDMH VWD GIRUGH HFRDQVL$ISH\EIHI GLVVR
ROKR GD WHPSHVWIPWHHVYRU GR ,QWWWWRWRR GBI10XH@ALPGHVWRO KDASHUD
YLD PXLWR EDUXOKF LWXIGRVYULD GD SERWHENDGDUGHFRPRHOWLR BRMWUYR D W
PXLWR LQWHQVR 28&BYDGHID5LR GWUDQWERBWH S~EOWHR HVH PPWDHQRW DL
MDQHOD H QmR YLD8)PDGIBHVYYRDV TXHRWVXIPR GHIDVW IDRKREB®Do}HV GR M
RXYLD DV FRLVDV EDMNGFQOR IR XPD FDWINWWRIHOLPIWLPFORERPEPP
JXDUGD FRUSR H QIRGRDWFPUPDLV YXOMHWINBHEVQD PDQHLUD FRPR
FRQWD -pVVLFD GLDQWH GD SRVVLBHQWV®DGBIKWXUR 'LRJR GL] WHU
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YH] 1RV 6WRULHWXHO|LGVWomR WDPEpP WUD] DV
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