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GRANDE
PROJETO

& com QUEM RESOLVE.

Foto da obra da Senar
Hulha Negra/RS.

Foto da obra da Senar
Hulha Negra/RS.

GRANDES PROJETOS

exigem decisdes bem tomadas,
execucdo precisa e capacidade de
resolver cada desafio no caminho.

Fotos da obra da Carhouse - Qsério/RS.

PRONTA
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OLQLVWUR $OH[DQGU
DVVXPHD SUHVLGrQFLD
GR 6XSUHPR QHVWD V

OH[DQGUH GBHBDORXHV $0QG UsbimGbho e o
UDHV DVVXPLGR@HP H )OiYL
SRUDULDPHQWHS @p B GHWIHYV 'L
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H R YLFH SUHVLGH QMWUMH. B\R G XU DPEWMH WRIERGH XFRPQRN\XpITHLWR
WULEXQDO JDWORPWLRERXOKRUHWERMLJLORVRGIDAID VREFUIN vy
FRQWLQXLGDGHL&ZY R QQMR/SIDUWYFIBD XBYXSRYMVFEFOD]DDomR
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FDVRV FRQVLGHWPGRIVORUQHVVHRRQWHQO KB ORH HRIQQWINRIOHX L om R
JHQWHV HQTXDQWR SIDXMWRP DW GHDPW IQYALIE DG H W)X M GHHQHJy FL
GRV PLQLVWURSUKRNWRDIDGRY SHDM & RH YROYHQGR LUP
QHFH HP DWLYDGBEWRH SULPHLUKRHBULOLMR IRLQLRMDUFD'LDV 7
RXWUD SDUWH XWXIQPISYGRR ILIVEPR VSXWRYRFDomMR GARDOLJIDGR
SHUtRGR GH IpWBHDYVmMR 'XUDQIWHRHXYYPBPGRULD 2HSLO®YyGDR DP|S
REMHWLYR p DVYHUXR®R R DWHEHHEOQIWR 3*5GHEDRVH VREUHII
DWHQGLPHQWR GRHSPHEGLFR H[WHIEYIR HOW R FR /D G&HRIDWHR H
GDV TXH QmR $R&SMELHQWH GDLQWRPXWDQR kKBELAMRHQWHYV UlH
DJXDUGDU R UHWRU®R 7T&WR E X Q DORRFERYJWHPR  $PIHRRFMXUtGLFR] |
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PLQLVWURYV VHI¥®HP[FARBUH GH POLRUYMMWRY HQTXDQWR DO
DWXDomR QRUPB[MBUFHX D SUHYVXQVQFHDHQGHUDP D QH
PDU OHQGHV SIOMWHQLQD GR 6FHYNIL GPGH GHLQYHVWLJDU
GUH GH ORUDHVMDR®HVYR GHVWR PWYR HRBGR VXSRVWR YD
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Média géral junto a todos os publicos, todos os locais,
todos os dias do més.
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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
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JOIYLR %ROVRQDUR DILUPD
UHODomR FRP OLFKHOOH
DVVLVWLGR D YtGHR GD H[ SU|

5HSUR

VHQDGRU H GSIUPRUSR H DOPD
2 FDQGLGDWR )OpYERQMWR® R LQLP
VRQDUR 3/ 5- DILVRRXTHH p R DWXD
HQWUHYLVWD DR )ORYZV3RE NBI\DW G R U
QmR WHU PDLV QH®RKEPIVH D HQW
UHODomR FRP D H[VHQPGRUDNDPEpPP
GDPD OLFKHOOH %ROVRGBWRR GR IL
$R VHU TXHVWLRQDRIRVHREHUWXD UH(
R YtGHR HP TXH D REBRVBHLUR 'DQL
GH -DLU %ROVRQD GRGILMFR RQDW H
FUtWLFDV D HOH R)®DYIORD MHRMDWR S
GLVVH QmR WHU RVURQWDRGRH\RUDJ
PDWHULDO SDUD “ QDR RW BRRGRV F
WDPLQDUp LQWHUQDFLRQDL

H(X QMR WHQKR FRBERWWR UHFHLR
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QMR WHULD VLGR YRQUMBRQBOH LQLPLBEOYLEGP GH SD\%%E
GHIRUPD PDLV GXU3HHRREHR GH RIQYHYPSRU FRQV
SHLWR DR H[ SUHVMEIBRWH MR SRVVXWRY 1 Gk Ylid W D FLWD VYR
LUSLQGD PDLV HOWLGBOBR FRQKHFLBDHFH GHWH D F g‘@%%'ﬁz
D HVSRVD GR PHX SIDWWOLYUHPH@\MH/HXQWLUMBX(GX1% S R &
HX VHPSUH UHVSHLW\R—LLLGEQGHHHYHtW)RCQFD\N@HSLRDU|DODVéE
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DFKRTXHQmMRWHULDUFRHIJPOBERFRQWUBPWRXQDpMR SDUD a ba
QHVVH SRQWR D JHRGRH WRAUDDXP |LROPH BWIXUPD VHME KB GH%’WUR 6o
HVWDQFDGR DQWHYDGR 26HR QHQKXFbHRY E\SDVV GRG!HB 8X
DPHQWH TXH YDL HNWDIDVUMH GD S~EWR W/ DD/UUQHLo}%V RERQF
SUH DV SRUWDV D FPHIRMIRX RDOWUHDQ D G R i ¥ i viMQHID QGR f;%ﬁ'ﬂ)Q\MV.u
WRGR PXQGR QmIROBERYWREUH D VVOLERY&MR EHQHILEEDY REFy
HOD WRGR PXOQGR PRHYHH RUBYFkQGDORVHQ@B@RU WD PEHRFRR

VH HQJDMDU QD FDHPITRQKBWRXUDU HRXWR RXHIURKDVVLILFRX FRPR
XP WUDWDPHQWR DVVLPpWULFR




268/j SBRUWR $OHJUH 6H[WD GH

$SyV YtGHRV HP TXH OLF
ROVRQDUR GL] WHU VLG
SRU )OIYLR FROQFRUGD
FRP HOD H FRP R VHQL

HVTXLVD 4XDHEWHGOLGH FRQIL D
SYX0JDGD QD TXDUWWi UHJLVW >
IHLUD PRVWUD7IUXHEXQDO 6XSHU
GRV HOQWUHYLVWDGBGRV WREQGSEBR W R
D FRQFRUGDU PDLV FRP
D H[ SULPHLUD GDBBIJRQGR JHOLS
FKHOOH %ROVRQDALRIHWRQ®D 4XD
GHVHQWHQGLPHQWIRR FRE}HR XPD UL
HQWHDGR R VHQDGREDIP SDPKD GH )
FDQGLGDWR | 3UWWLHGHQHRLVRUHYV
YOIiYLR %ROVRQDURHLWIS-
2XWURYV FRQFRUBDNtGHRV GLY
PDLV FRP)OiYLR SDUHFHP WHU SUj
1R OHYDQWDPH@WRXP GDQR GHQWUE
GRV HQWUHYLVWEGRM SRIWNGFLDO \k/
UDP FRQFRUGDU PIXHV FRED GLUHL 5 .
OLFKHOOH %ROVR3FD EROWRQDULVPREDFRGHFLVMR GHWRUQDU S~EOLFRR GHYV|
TXDQWR DILUPDHUDRFKHOOH DFATNRY QR DFHUWRX
FRQFRUGDU PDLV BRF X@i¥iLRRYV 2 GHHWIPRYWHVVH "EUXBDu GRV HQWUH®
%ROVRQDUR 2XMOMRMVRUDO SDUHRHSNWLOMHROL H GEVHE TWBP TXH D
UHVSRQGHUDP FR®PRGEDU GRV HORM &/MRINIW U D E D O K®OiR KM X & MHRY/O H
HP SDUWH FRP DPERVGDRHLWD DILQBPUMOMKD}HV QmR DXPHQWD D\
SDVVR TXH GLVIVHSWDDPNLFLSDomR GPUHW®HGMXQKRGHDILWYULD GH )0
QmR FRQFRUGDU (AEKHDOH QD FBPSWQRELUD GDPRQBUR[RKQDT XDQWR
QKXP GRV GRLV DiXPHQWDULD DV FXKWDHFH GHLD GR DLOFORKKH D SUHYV
QmR VRXEHUDP UMVWRQGMGH )OiYLBHIJEQG®RRXOD D H[HFWNPHRLUD GDP|C
RX SUHIHULUDP QmR RSL®DWY R IRL WRPDGD SDUDD FOH) GXGDWXUD (G
AXHVWLRQDGRV VREUWMUYWR YHLRGHYVHOMHE G HGLFDAXWR\R¥XL QmR |V
Mi VDELDP GRV YtGHRYV G XX QKR TXD@RKRFRP R PDULGRP RVHVSRQGHU R
JDGRV SRU OLFKHOGHKHOOH SXEOLSKRKWHGH@W H -D LW B Q MRQSWR) D U
UHVSRQGHUDP TXkhWhNPURE HYV VRE L DH ¥ Ry Or kP K D 3DUD D PRWL
WURYV GLVVHUDE WHRWRVHU VLGRS @PWBWUBH )OiYER OVAKHOOH SDU
)
G

N 4

PDGR FRQKHFLPH@WEBDQRBHVUHVSHHWNDR®KE ®Fx FRPRV StGBHRY WHULL

TXHOH PRPHQWR pLOKDGD SRU)OiYERGHKWPHWH OLFKHKRRHGH WB FDQ|C
6REUH D GHFLVMEPGH RBRYWHUVD SR & WHRDGRARE R XP GRWVHSRWGVYOQFLD QR
QDU S~EOLFR R GHYHWRMNNQmR HQYRUOWHXREHY GD GLOHYMRD 3RWD RV

GLPHQWR DYRQWRIYOPPLDY VREURLYSXMPIbN 3UHVUBGPRQFXB HOD EXV|F
TXH OLFKHOOH DFHEWRMRURLY GR 3WOPREBEPD W SUp FDRREQGHWDRY DWDT
TXDQWR GLVVHUDR ARKHOOH GLVVPRTRHQDLGR SHORUHWSHLMWRR/ TXH W

D

D

D

HOD HUURX 2XWUBKLY QMR VH IDODMIEHEIPWG HPDV DL-QGDDERRWDUDP

VRXEHUDP RX QmR EL B H TXHRQILUPRX VH FRQPRIRUBUWIOLDQo
UDP UHVSRQGHU WHQGHX DSyV D PRQYHUNRD FRP DV TXDLV HOL
$ SHVTXLVD HOQOFREPHAIYLR QmR TXHULPSRIXR GH FRUGD WRGRY

GDGD SHOR %DQFRSFH&LGOSUp FDQGLG WLYRV FLWDGRV
RXYLX SUHVHQFQ_)DQRHg:\MIQVLGHUDYD%WVKmOOH WUD PRWLYDomR |:

SHVVRDV FRBSRLRLOVLJQLILFD®WHVTXLVD SHQIXRWRXEHUDP RX
DQRV RX PDLV HQWYHyRBVSXEOLFD&hR G VH D SDUW VHLSDR i RVGIR Q G H L

L
Vv

GLDV H GH MX@E(FRgFﬂSGLX GHVEXOEMWAP S HQUFKHOOMRQP B®HS/OGR SR U\
PDUJHP GH HUUR pp@iK 8REVOmMR WHY QD OWRHQWD DV VFIFRQFHV

SRQWRV SHUFHQWHRLY H KRPWAGr oG HIRLWYH LD GH )OIiYLR

PDLV RX SDUD PHRRYYXHORVH OLFKHO®¥Y WHPRXWDGRV PRVWUDP
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\4

3UHVLGHQWH GR SDUWLGR C
GLVVH DFUHGLWDU TXH D H[ S
YDLVH HOQOWHQGHU FRP R HOQW,

SDUWLFLSDU GD FDPSDQ

1 XUDQWH HQWBIYBWYDWWO GHP DU “QHVWH
DR SURJUPRPHQWR R SDUWLGR QmR
&% 3RGHU XPD SRGFHHHUDDU “1mR SRGHa*
HQWUH R &RUUHLRVMHL RGQRVVR SHVV
HQVHHD 79 %UDVEtO®LBLQAR (PFDPSDQK
TXDUWD IHLUD D JRIGWH ID] TXDOTXHe
VLGHQWH GR 3/ FRQEBPSDUD JDQKDU e
&RVWD 1HWR DHROHEIBMR -V YH]HV \
GHVHQWHQGLPHRRVRY IHFGW BRP SHVVR
D H[ SULPHLUD GIMPOYHP QmR
FKHOOH %ROVRQFVRQHMR BRRGHP
QDGRU )OiYLR %®RIOY K®DURHV VR
3/ 5- H FRPHQWRIXFKHOOHpM
R SUHMXt]R TXHUB IHWULMHGR VH |
IDPLOLDU SRGH OVBRHOWPBR )OiYIDRGHPDU QLPL]RX DLQGD
SDUWLGR H DR RRQiUL®H MxQTK(ﬁ ob D HYDQWDJHP
HOHLWRUDO OLFKHOOH SXEIRRAKOXPKHU 3DRJDQYPWLO LQWH
$SHVDU GR WYHVX® HP TXH GPLKRVAUDQGH SUHWXIMDOHQWR
WDGR GD SHVTXLMPR*HPDOWUDWBEDXHsHOD FROMPUXXXWDV TX|
QLDO 4XDHVW TYXHWRMWWIEED H kKX PLOXKKHEDbp (ODHFRA&XEH RUJDQ
J)OiYLR FRP SRV )OiYLR %ROWRWYOIIRXERD EDVR/JUDQIGHU HP W
\
|_

LOQWHQO}HV GH YROWRVHER®D OLJDOMROVRNUA HP WBDBRIVORVHQIDYV
WUD GR SUH\DMNGHIQMOH) 0 DV H OHHMWRGRY VIBIRXP WU BEBOKE&HQW
/IXL] ,QiFLR /XOD &/D@BR @HD Ui 1P BYDYLOKRVR RERMHQ@WRX DLQC
37 9DOGHPDUVILMMIHNVH )OiYWR QKRGHYSHUD QH[DSGH PKRHUD GD|
DFUHGLWDU TXHGHWRXIORSBY H G HWHY WHHH QW HQXGHIP YHRD QR 6H
-DLU %ROVRQDUBMRQWQRBID LQWHIQ@MR @MR SRIDHAROWLGD "3
IRUWH H R IRFRQQX¥WHOD 1REUQWEQMWRNUH RV GRYH VHU F
PRPHQWR p PDEWHUGRI MXQKR GiRRIHY WrP GLILFX®RGEOHDKIR 3DU
SDUWLGR XQLGRSULPHLUD GDPDPXUM®RXWHPSR p WLGR HOD QmR|V
(X QmR DFUHARWIRR FDUJR GH(BRWPHVWIOR GH SRUTXH HVWiI HO
QHVVD SHVTXLVIEGHRQAXHD GR 3/ 0XOUFHKUHPWH WRPRIO DS RMVRI IRU FIC
HVW p XPD HPSUHR®D Yp MXVWLILFBWRYSHVH GHQWHEKBR/ BQDGRU |I
ULD PDVHVVD SHXHXOXBULD FXP&EOWHEDH GXUPRMWH & VHQD|C
SUHFLVD YHU $BRHOLDWDp PDQGDWR FULRJIH®RWHWNELADYLGD
TXH WLYHVVH VLGBOIGHMWIDU GLV¥H IJFRHQWLYR j(ROOKHRHYD HOH
Vy QR 1IRUGHVWIKSLYWIYHVIXH D VORPGHPRBHWWLFD BDQWIOGD KRMH
Q~PHURV QmR (HFWHOGOH p XPDGHPIQPGHIOD VRXIEKHWOADUe XP S|L
FRP DV SHVTXLVPWUTHOHSDUD R ROYWEBRSDUWL®GMIWVRRAIMND QG H |¢
QyV WHPRV GLDUBDDPHAWH )OiYAROKHPBHV SDUD/H BIOVOFRMR SDUY
2 /IXOD WHYH XPDGUDVWD SUHFRREPPOWWBR " (PDABDRRD $ 0L
TXHQD TXHGD QBBYBYMBFHU HVWHBEHYGIOR PDRQBWRLE KHP\DRFLGD
SRU FDXVD GR -WHDGLWVYHQWR SHRIWRGRRR 3DtYXP 244 &RP LQIF
:DJQHU SRUTXHSHWGHXR SRVVDIFREWKGXRDYQFLoRRY MR &RUUHLF
PXLWR QR 1IRUGHMWKBIR FROLFKHGBWHGHMFL5RUDLARQVHP
PHQWRX GLX VDLU GD SUMRQRGtQFRPD (OD FRUUHX
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3SDWULP{QLR GH )OiYLR FKH.
PLOK}HV GL] H[ OtGHU GH ¢

H[ GHSXWDGR (IGHGIHU®DR 2 SROL
-XOLDQ /HPRV$@®@BUp 3RUFL~QF

u.

N

SDQKD GH -DLU %ROVRIQDR RD RQGI
3/ QR1RUGHVWHHPVWD GH SD
GLVVH TXH R SDWODUP{®RWR'HSXWDE
GR VXFHVVRU SRB®DWDERD GR SROt
H[ SUHVLGHQWH @GRPFRUELRGWDRQDU
DR 30DQDOWR )SRM\RGHRWHJIXQG
VRQDUR 3/ KRMHQMKHIDLVWDGRYV
D 5 PLOK}HV pWUDLUu $QWRQL
HQWUHYLVWD DR SURDRDBDYICNU T X
3DUDtED %RDp HNMERGR3BRQD pSR
YLYR QR <RX7XEH -DSBRO4WONRQDUR
DFUHVFHQWRX TXH3(WWENLWEGQFLD SH
%ROVRQDUR 3/ BRRWRIGIRUPHQWH'S
SUHVLGHQFLiIYHO 'O UIXPIDFRBRD OH@;ué
QRV (VWDGRV 8QLRRBYD IMRPBHUDVLO

UPD TXH VHQDGRU WHULD H(

DR PHQRV 5 PLOK&®RWP LVVR /HPR D YH] gz VS?Q’?'?S%*J;E)E%'JPLSFR(C'

/HPRV GHWDOKRXLD FRUDGR XP L SRR A i
YLYrQFLD H D IRUBROMR GRYLVPR H DY D PG MOGOUHY LYW
%ROVRQDURY VHPFDBUHRVHQ GRV ||_

DQKD ®H QGIYOMIRX VHU
HV GH KO IDV8D HPERUL
DomRVWRGHRIIPBDFROD QD F
Q XHLURBUB@LBEGQFLDO SD
G
F

WDU SURYDV PD\WUBVYD&MAWH
WHU LQIRUPDO}HV% RODGERQWUR 3/ '
GR FOm SHORV DQBUWUWHWLIFAK DomR

IRUDP DOLDGRYV QHXW\NLU[BIJXQGD [IE/% |_S|UHVR @KD PSR VW IL[D
L,

(OHLWRUDO )OiYLFRRN COUKDRPBRDFU WDJUDP DEUDODG

GHFODUDUDP WHUOFHIUFLY DAHGHVLYV V HSPHVDGHQWH

5 PLOK}HV HP BHGN HOHLWRUDO
UHVSHFWL}YDPHQV(BHH(\Q/HLIVWD YDL S P WRXDFlR’“UGD(@" GLIHU
GR DRWLIVRRUDD QGH (X
DVRFLD)(D[HVW)U)Q\MRU\DRX
%DULVPIRXI-DH_V\NDlQmR Vi G

PDQVmMR GH 5 /XFAD YHQoD D SDV H%WGHHFPSJSD%%SRGSL 1F>E)C
OKJHV  DQRV DQSYBYRGRHOH SDUD ®RXQ

SUHYLVWR $OpP GDWRXREBIPD H S g)a OLOFDRGXRWHH ®WF%%EDYF
FDVD QR 7H[DV GHBKHOOH 2 FDVR, PR HFRR) Q

PLO RXTXDVH5 FFLKO-IPO}(HHpDLQGD

IRL DGTXLULGD HR’.)LIFIP(H-H(DGI:IURDVRI

SDVVDGR SHOR (QHQKXB\GRVILOK qu RL#)GR

/HIDF\ TUXVW IXQTXHDGJMUDP QR JR

QLVWUDGR SRU 3DXMIR &DOL\[WFRRSH% GHVU?.T/EMM?DHVXXXV%D

DGYRJDGR GH LPLURMBMBOL GHQW ‘
+

GH (GXDUGR 2 IDSWRUGELD )OiYLR ggﬁ OVRQBRR W HPQ MR R

H TXDQGR FRIGPMUH IXJLU GR %
UHUDP SHOD ~OWUKRD GRRHP GHSXW
HOHLo}HV PLtOLD VH UHFXVD VS HREXSDXCOMR RDSHWLVWD
(P R VHQDGRBYOLR SDUD R S TXHVWMR G HE®H37 RX YR\
TXLWRX D FRPSUD G R®URQDUR sU \ﬁxrpx'%
LVWyMRpHs;D/wFD @R GH |
HFKD&[RWLH.I—EU(\NG—IDD R %|U
DLGRUMHP D FDSDFL(G
DLEGRGRIQU RXWUDV
Q

FRPSUD WHU VLGP HIRLPLD LSRQIULR xP V)TESVLRHSEQInggui@gI-?VRWDTF)R
XP IXQGR DGPLOWDWGRGRTXL )Oi UR 1P SO LKOFADOIHY GR |
SHOR PHVPR DGGRMER PLO VWHPXQKORERYHU

TXH UHFHEHX GLQXHUBRLAR ( R (GX Léﬁj VX HUUDY HOWUH -DLU
EDQTXHLUR 'DQLHROIQRRRBFBR  QRV RODUR h (GXDUGR. (OH
QXPDWULDQJIXODGRR BWhHERWH G LV, ! S TXHU Mot omR
PDO H[SOLFDGD O$RAD QMPRWUH Y LV I}\)( oR any RoH Q!
VXVSHLWDYV GH TXSRRGEBWWHO /HP RV St PR UM HOH P
IRVVH GHVWL QDG RVIRR S\U SWIL RD Y L D R Q
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J)OiYLR YROWD D GHIHQGHU F
YLFHHFLWD 'DQLHOOD ODUT
ODUFKHWWR H &0DULVVD

2VHQDGRU )OiYURVWR@pUFLR HQ
VRQDUR 3/ 5- VISALfOLGDGHV
FDQGLGDWR | 3UANWGOQRVYDDV HVFEF
GD 5HS~EOLFD WRQGRR OH DUWL
GHIHQGHU TXH XEDURMX GIULDV MiT
OKHU VHMD HVFRERLED GFRRPBLQGD G
YLFH HP VXD FKDSSRHEBHEDQGLGDW,
WRUDO H FLWRX RDGRBPHBVVLP FRE
GD H[ SUHVLGHQWGHED &DR[IRUP D GD
(FRQ{PLFD JHGHUBQL™®R % UDVLO &
HOOD ODUTXHV S5HSXB®LAP QmR D
QRV H GDV GHSXWD®BVHEGDV SR
GHUDLYV 6LPRQH ORI PBWWRU XPD y
3363 H &ODULVEP QHYXUNUDOLGD N/
FLR 33 3( FRPR SRWVLGHQFLDO il Wl N
YHLV LQWHJUDQWHY G RRPDPD OQFDVI ¢ i1i
SRVLomR SRU (ODVp FRRYKS DUTXHVHA ¢
GSU%HFODUDomRS'MUEU@'QXHOOD EISNVI¥V IRUPDV3DXY FRPB XPD D«

QWH XPD OLYSHUEMIOPBGRGDV L D o DD Wb U
PHQWR GR SURJUBPDD%HW® GH XP D

VLO SRU (ODVp L GFIRFAL DRVSLRDWORDL G g%v *i IH] IRdO® §BRLDTXH D J

N g

WDGD DR S~EOLFRABBHQRQIFDUD P ult YRXHE*RS)EQ&OWJ’\\S%ER@\F}VJEH
H TXH UH~QH SURKRRNUMDE GH YRX DB/ HDQ Q

I_
l
L
GH SROtWLFDV S~-EXQRBV ISV GM ED LQWHBMMURR GRH WHPF
\

PXOKHUHV $R ODBRWHLXODUH P HLUR L GHIQWHRTXH Qm
QLHOOD ODUTXHVHPXHJFRRHY SULY.
GHQD DV SURSRVVORFEERQRQGH Qm
PLFDV GD SUp FDPBDDKDS-EOLFDV G %
JOIYLR DILUPRX THHVVXDOpP GH OLDK
SUHIHUrQFLD p WHUWL KPRFRX GLWR S ];J
OKHU FRPR FRPSDRKRLUDSUHHQGHBRTL
GH EKDSD IHPLQLQR ,

(X Mi IDOHL YiULDPSURSRVWD WD Ii)

EQPYRGRY 8 JXGRYQWHOLJIrQFL
JHV D PLQKD SUROMUID GHIHVD G gﬁLLSmD'T_V(ng\SHQ%BE SDupb P
FLD p TXH D YLFRHWRVEAXHPLFD GH FRAWVR VL

GLVVRIQHLEHE®XODU
VLO HQVUB QWM IGRMH HP
V QDVPRXODO}HV
LV FRP BMNWROR R VHC
Vi, L QW HXUMD MLRPBRR W H
¥ H 8oYmRMR OLPLWDGD

JrIQFLD DUWLILFL[D

Y,
v

;
§

cTan-n

XPD PXOKHU (VWRWRHM 8P JUXSR KDLV GR %UWOURQWH D DSU

ODQGR PXLWR R SREBHD@DHOOD 0D [/ HVWiI WHRGHRRHSAVWRH U D PIC

. . HODOMRIERP RO HM QGD |T
DQL 'DQLHOOD PRQHXEBUTXHWW b ahidic A

TXH HYWDYD DR OQI®GD(BROVRQD AR H1 UDVE CBDYR p SIS OL DY

WmR p LPSRUWDQ\BR WRHRID GRU G H Y }Bﬂﬁ 4D LQF.RLP@WM;’LUQHW sput

QKHFHUHP ROKDQBR BE3DDY SDUD J

D IUHQWH 7HP XWPDURXV SURSRVWI E;gé’@ RDURX QRV ~PLOK}HV GH

WUD TXH HVWi DWIWIDP®D Fk D OL )O'YLRU’HW/PEW DFRUGR

PHUD TXH YRFrvV Qi UBQWH D WUD Wﬁ $ [?SVLDOV‘LT;%\?H?«%%V;’;J

WmR YHQGR TXH pOGYRRQWDPEpPP U \{q )

ODUTXHWWR TXHERXERXFD SUHVL

JHQWH WDPEpPP D FRIGVRV UXQD GD 6 g)r 8@%%;%@3&%&?%

HVVH SURJUDPD @RYR LM@BRUD o R y S A v R

(ODV- 2 QRPH GHGHORL JRYHUQR s PNV o2

ODGR SUD FDUDP BBQ VGH Varrly (v w D6 8

RVHQDGRU GRV 'RQDOG 7UXP% Qa%l:bv FFL*\';\[/)DE)/ IT:éFC')RFDU
1D VHTXrQFLD WUD{SBRGXWRVE\% \\%rb LU%W

WDPEpP PHQFLRQR &@QOWH DTXL WHERRN 6FLVSRVLOomR GR

DXVAVDHQB IBGLD PyYH

-nx'l'lm
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3DUWLGR GH %ROVRQDUR
RWHPSR H T TXHU GHILQLI
)OiYLR DWp D SUY[LPD Vt

LGHUDQoODYV R LI S—

FRUUHP FRQ R _—
WHPSR SDUD dMIL@L \
YLFH GRV VRQKR
FKDSD HQFDHH®
SHOR VHQDGR
%ROVRQDUR (|9
TXHRLGHDO p
GHILQLomR DFHR
R PHLR GD S
VHPDQD SDUD |
IDWR SROtWLF
FDPSDQKD GR

FDQGLGDWR GR;BMHWALYRIp FULDU XP IDWR SROtWLFR SDUD D FDPSDQKD GR ILOKI
VLGrQFLD GD 5 HSHERWHDFULVHV KIVHPDQDV

TXH HVWi PHUJWUHRPERDGH QPBPKHRWWOELD PXXKHYAMM DWU |\
HP XPD VpULH GREDYYEHQFLDCOGH EDL[D UHQGPHWQIVFUXH YR
KiDOJXPDV VHPDQDWXOKHU YHUHP VHXV ILBKRWRFKFHQGR

1RV ~OWLPRV GADMi@®RDGRU YROWRKY SULY PRINMFODXARFEKH
QRPH GH &ODUIVGHIMHQGHU TXHP MPpIDOWD OMYG®RRVD JH
FLR GR 33 YROMMRXKIHWDVHMD WPVERGKPYpPLFERFUP ERWRW UX
JHU EULOKDU RY ROKRWLER HPSRYB IRPHQWDSURJWMPD %
F~SXOD GR 3/ 'RKBS$D H FLWRX RYHQBEHGRULYEBVHRLQRPH
WRUHV DMXGDPPHMUGD XH SUHWRLRRowWH D FDVWODERRSUD FD
DSDUODPHQW D& HYMIO P 'DAKH B GH HVVBAYWVWBIGROiYLR
EXFDQD VHMD BRQVKAM 5HSY¥EYL FrpP WULR WMPEQPRRODU
UDGD SDUD D PIQRAMRHRY GDV BYEXGR SRU 'BQRHDOHTXrQF
PXOKHU++QRUGMNwmQDHGHUD@V%&@HS%NID”“MWRWWVVFD |

/tGHUHV GR 30BBOXHWWR 38 63XOQKHU GH YPPYLR HVFROH
GHUDP TXH Ki XR@OHLVVD 7pURLKRADERGD %RCURGHIURH DU
IHLWRu HOD peBYD3QGp FODUDHMRIIRIUFRUUBD RWALLDVLDYV |1
OLFDHHOHV SUsDiCWLERWIQWH B PPH 85YHVHOWBEBGHDYomR
JXpP SUY[LPR D®RDEEbDPHQWR E&RRE8BRWDV ~ SHOR 33 H SHOF
WROLFLVPR SUBPBQUDVLO SRUEQBEWOHLYWULVLYCH QHP
WXDO FRPSRVLYRE®WSBR DR siEV FRLEQKD SIHDRRVQ HFKDUD
UpP GHSHQGHUWLIMDQR®RGD FLD p TXH D YLBMRVEMWU DSRLR
GH XPD HQWUDGBBRXIBGR LQPRUPBXOKHU (WLRRAGROVRQD
HGR8QLMR QD BPW\H GR (VWDCGHWHRGR PXLWR RXQWRHY VH Q
DSRLR j)OiIYLR SODQR FRRUGHDD ARIR(PQRLHODDHO®U GHYH

1RV ~OWLPRVD@HFOOD 0DUTXHY LIgXH HVWDIX¥DXWRDOLG
SRV RV SDUWEGRY BHULDomRPER xHQWmMR pHPGRW  &RP
&LUR 1RIJXHLUDDIS SQMOWLYR FRPRIFYWKFrvV PRQKHWFKER SR
QLR 5XHGD YHBRLBHGHV GH HAPHIRYKDQGRUSIXUY WD 9HM
QDQGR SDUD BDUBWXPXOKHUHVYHQWKR 7HP XRDDRERNAHD6 3D

*BDP§ R 0DO
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3SDUWLGR GH %ROVRQDUR SHG
GR PLOQLVWUR $OH[DQGUH GH |t
SURLELU )OiYLR GH YLVLW

OtGHU GD RSRVEGHK
2 QD &kPDUD GRV 'H
SXWDGRV &DER *LOEHUWR
6LOYD 3/ 3% SURWRFR
ORX MXQWR DR SUHVLGHQ
GR 6HQDGR 'DYL $OFR
OXPEUH 8QLmMR _$384 XP
QRYR SHGLGR GH LPSH
DFKPHQW GR P VW UZ
$OH[DQGUH GH :
GR 6XSUHPR 7U0UL
JHGHUDO 67)
SUHVHQWDoOmR
XPD GHFLVmMR G
WUDGR UHODFLH
SUHVLGHQWH -

QDUR TXH DWXAGRHHPWER sHORE X LIHOQWWUWHRGHUHDHIAD GD
FXPSUH SULVMRERRRLFAE- SRVVtYBHOFRH\KPEUH GDGH GH SHGL
OLDU FXPSULPHQWR GDY BHSXWDGR WOHEWPGRYV QH
1D SHWLomR ®Rp$DHpXWHODUMXYVMPES®RWD TXH OHOHBYB@RRRX S
ODPHQWDU VXVWiHQWR dXHKHIHX®RV(UBSDVVD RVGH 8UWRFHN\GIDP
ORUDHV WHULD ERFHWR- GR TXH PRASIHWRIQFLDV @M PLDANomR F
DEXVR GH DXWRYLHHEH] plomR GDWUR HOWMGH TXH RBPBQWR DR S
GHVFXPSULGR R GHY/HIHGHFR QW DWIRYDOLH D HY H Q WRD &HSQUD & R FIDQ
LPSDUFLDOLGDGH{RR &l H@ADPWLPH GH UHWSRIQHELP HQW R\
PLQDU TXH R VHRBPERPRE6HQDGR. GDER KLSyWHAMH SOHYLDWB QC
JOIYLR %ROVRQDYR B4 PWR 6L 0 Y mMDI KRR/ WL X L 0HRT SIDWUDVB V| R|L
QmR PDQWHQKDpFERQMW RMR M X G DEHDIONKRID GH S WRHFBINK B GRIVV H J
FRP R SDL SHOR SHRpR D SUHIWRBRUIDAKIPYIQW FRGWP RPLRPHQ
GH GLDV 6HJXQE FBPX\?LFDom(RLHWWFRJ\HGR 6 X SOHFROXBEUH Q
GHSXWDGR DPHHEEGCRIDER H FOIBK@WO® )RPGHUDOFLRX TXDOTXH
DU DRJARHMRWBTXHUWRPEHIHWR QRYR

WULQJIH GLUHLWHRM G BB
8RRY QWHJIVUD WRP®HD XPD SUpRWRFRODGR

-~

g

CH

YHULDP VHU DV VHIX

DR SDUODPHQWDRY\PPEFHRD LU %RROWVBEBUBRY DSEB RISARWIDo mR
GLomR GH DGYRJBGR 5B RO VR Q DWRVG @RWU O W L PRRU DRRWRVX LY D U
H[ SUHVLGHQWHWHY SUHVHUYD GR QVBUD HLQMRHIJVBQWBYmRBD R

$ GHFLVmMR GH gRU WHU FRQ&MWWRHFRP$OH[D Q@ GHOF HBHUDGR
IRL WRPDGD DSg\XP¥pup R H[HORFWUBPIHR/GH R PLWQHQWHRE TXH Ki
WUDQVPLVVMR BR ¥ YRV N | G D GHYHS BROIPAQW UDNVR \P B XRIUF L H Q

O

DOL]DGD SRU )OpHLR WRO Q~PHUR GH UHSDBGBOWOQWR j G|F
VRQDUR QR ~OWLERMJY_LGDGH 03RVDWRRWRFRODEHW iQIRR 6 H Q
EDGR XUBQWdPH FRQWRBBRBUDGRH VRE UHWXIGR RB\R B URFH|C

D OLYH R VHQRGERY QRXomR LSBEOPPHEWDUHVUGH RSWRY QD
XPD "&DUWD DR %YAPMPHWULD o VRXH ISR FWLGR\GBEDtIWE KRB om
OHLURVp DWULE¥(SB PR FRQWURXWDERY BLQLVWWRY F&RR LQIRL
SUHVLGHQWH -DHUWwHRPYRH FRPA GRHFHHQGHVGR IS®BYWDO GH
QDUR H GLYXOJRABWR® KLVWyULRIRROLH MHDP EpP Mi IRUDP
WH~-GRHP VXDV UWhHY VBHIHQGHXO WD EBER VROLFLWDO}HV VH
FLDLV 2HSLVYGLRARHBR® 6LOY®PHQRDGWHYV
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D D$SWODV UHMHLWRX DV DFXVDO}HV HDILUPRX TXH U(WRGRV RV DUTXLYRV H[LJLG R

R
WHPDp
S3DUWLGR /LEHWDWHQWRMUDO (QWDBY BXSHXLRU (OSHWPRWDO D $LQF

N

SURWRFRORX SRR/YW/DN. IDOKDV BEBBOMADIEDYIRUPRRTRWGERFXPHQV
EXQDO 6XSHULRWV®HMRADRDOWr Q FLIDUTK LYRRIRL F R UHGIMHIURIHDPWM B W R
76( XP QRYR SH®LGRY GHWDOKDBOQM[DRBRUK SHUPDUHHMVR SDUD
SDUD TXH VHMD FR®PISRVLOoMR GBPRIRIQtYHO QD i GHD $HVWXILWDY/ H
UDGD LUUHJXODUIDF®HGDXIDFARVWU®BD S/GIDWRD IRUPD PIVW B HID VHJIXQ
$WODV %ORRPEHWHY EHYXQWiULRVRX BHIDKNYUHFHUWSODHFRQWDGD S
JDGD HP 7 GH MXPX®LF$SLRV FR QWHRSMD SREOLFD GLRE H H DIOVRRWRN U D
OHJHQGD GR VHQSHORSIYD QWD P HBOWR [ $WODY HWRM BRPOL]DGR\
FDQGLGDWR j 3UWWIPEPPFDDLUPD KORHWWDXPHQWR p LE®RMREBORVR SUHV
JOiYLR %ROVRQDWURtFAR5PHWRGROYHF RRPHR HXQFLRQULENQW® 6 XSHU
VXVWHQWD TXH R OLQWWLWKN\R VHIX®IRDGR GR VIPLVQHRWUR .DVV
GHVFXPSULX H[IGHOQFLDVFRPSURPHWHGHFEMUUH GHODJOKBI QR GHWH
SUHYLVWDV QD OHMJIXUODbL@BRBRGH GBXPHWILPIHMPWR GDWXREHRMMR GD

HOHLWRUDODRGHL(PQRWDSDHWODMNMYBMBDLYV omR GH XPD SHVT

VHQWDU XP GRV WRXXDYRWXVDo}HV$SyWILWD PDQLIHYWWWLWXWR TX
REULIJDWYULRV OQHRRXYHXHWWRKGRY BMBD WGIXKILQVWLWXMHRIDVBWHp QD LA
GR OHYDQWDPHQWRY H[GHOQGWRY SHEDREDIQKNDDmH )OiYAIRFLRR@GROVRQD
ILFDGR SHOR Q~PHURRH@HLWRUDO IRRQPPWGRHELEROIJRE IXPXQRY¥&mMR GH

$ SWODV PERWH VXEPHWLGRWPRRKMD/GR UHIEML WIDIYQ ®R  H[ H

VXD YH] DILUPD WKRDWFHVT(OH GRYWUXRHGWRLRQDPHDRDWIRAV/O $RUFDUR

GDV DV LQIRUP Do SHMIRUDWPHY LVWR FTXLS R GR VHQD GRYDSHEDP HQWR
HQYLDGDV GHQWURVRURUMGIR SHVTIXXWD $WQDV DS UHVBIQNW H RPN H
HVWDEHOHFLGR SAHIOM QXG\RWRYS D U T ¥ IENURWL LLHFIDo m R F DWUWDRIHVDYOU OTIX 8 R
(OHLWRUDO UHQWHV DRV EDLBRRSURPN D WHQWDW AFOBRQD U F
1D DomR R 3/ MUWFXSLRV FRQWHMSYHIB&WR)BRY GREXRHRPLQLVWU
PHQWD TXH D SHVDRRV UL WRV REULJDWyYUL RV BXPHVQWR G RG D
GLYXOJDGD VHP D6BSXG@GR R LQVVBILMXRVEHDYO 2 JWGHOWDPLFRX SR
VHQWDOmR GH HIHPGHQ@WRYV DSREWMD /S I$DHQG H X D OowHRU®R TH\H V W L R
IRUPDLV PtQLPRVXPLSIURROHPD WpPOQLFRRVERX0omR GP AFOSOWVPR GH
SHOR 7ULEXQDOSBYXSHIURRUVWHPDPERIGUUEXXH R ®RVWIPMOUHYLVW

J |

\
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OLQLVWUR 1 XQHYVY ODUTXHYV P
YTIGHR GH LQIOXHQFLDGRU
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XP YtGHR FRP 'L QIR U4
PDo}HV FRQVLGH,

IDOVDV FRQW os P OLEIR
GRU H SUp FDQG

BUHVLGrQFLD ébQ&Zﬁ*SQ‘” DGRU 7KL SUHVLGHQWH /X0
EOLFD )OiYLR O/V}JQQ)N/RWJFR 3 WXPRUHOLGAARY S HODWEREDYWRED UIW

3/ 5- $ PHGLGSORPEOQGR GD &USLWWDO PDV QWK SIUR W HE X V F

FRQFHGLGD DSysl&JgHS\(JI'ILIP DSUHMHHPQWOUYXOJDBEMRUGHOIYLR %
VHQWDomR DS URMBHDWBEpSURYIDEBDDGD GH OL ®IURIDRO. ]Do}HY

SHOR 3DUWLGKNXMWHOWE®U DV HYVFXNVBLGDPH@RWHDWVDE D FRC
3/ TXH DEXVEe&MWD VDV 3DUD R PQFULWDYV VHP

SXEOLFDomR GHIR I BIRBOLVDUNBRSHR FRQWH+KQGCDPHKO®W R

JDU GHVLQlRUP@I(-)%FF)? GCLKQHV O0DDGRKEWRVYV XL SBRMHED VDOP E p
UDQWH RSHUtRE.;RQQ:.ﬁ_pg(U;.Ia( TXHS DKUDYG DV VHPLQ@HOGHRKLDXH D .

FDPSDQKD HOHH®KRBBOWRYV VXRUFRDIOQWHY FRROBRD GR Yt
> YtGHR SXEGSPHPCFRRQFHGH B HDWWHUWB OHJIXOBPGHEYARLDL

QR <RX7XEH HPHXUJrQFLD 68RXQ®GIRDWH S~DBORIFRFRRDom
GH MXQKR WUl R MiWWORR BHIXEGR TXH DRWHHNGBOVD
H3) SHJIJD OLJDdJRR™H H[WUD IROHDO RM }HV PRPHQWR GH
%ROVRQDURYV FRFPBYWHYV GD OLEREB DGOILPH QIFDoMR. GD GLV

H%ROVRQDUR VHIAGAHWMMMR DR DIBHVRIWYQ SHLV WHFBUI
SHUDHMRJD)(WQLJRF BBR IDWRAMHFRYUBD LPHGLOHWFDRVmMR W

IRIJXHLUD 7U|:53L|_b|} FROQWHPBRWNRPtGHRWBY SORYLVY
1D DomR D GHIHWN GR HP WOHRHBEDY GLIJVWDILDQDROLVDC
VHQDGRU DILUWBYVTHARQRFUHWRWYXHRHOKHRL SXHPHPWR GR P

R LQIOXHQFLD%FIEQ(@JH DMPIKIVDU 2SGUHWFXIP SULP HODWIR GP L Q10 X|-
EXLX D )O|YLR]%\¢QD|V|?QDJHP CRYIGBHP SRGHUISBBWXODSUHVH

QDUR GH IRUPDPREWEHDWR H L\QDOX QQFDBOLHBYDRORKB DR QJ
JyULFD D SUIWITEPHEW RUDGRPXOWD FRQIRWPHMWBYWR GR S|L
FULPHY FRPR ODY¥B I ppFLYVMR HRHPBIFLGR SHORDEHE XMAOTUL E
GH GLQKHLUR JH\WHYRER UHVERSOMMRORUX O HLIWRURQW (OHL
GH GLYLVDV H PHEOAGEHWRDGH GHUHABUHVHQWDOUINBRRWHUL
DOpP GH LQVLQQ(LDIlIJI\kWDomR GBSYHYVYIQO WD G DPIHDMRpPORX UH
OLJDomR GR SPUERMHD R GHEWWHFRSREHUDOPI®RBUW XV
OtWLFR VMR GL WHMWWRR/XDVXH R PDWHULDO
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SRVVtYHO i QRX XBMUEBIQWHY FERHQRULRH XQ
DRV SODQRV 0 VDSDV\DRI—M SRGH DOWRWHUBRFXWR
WURYV SUb FD GHYDQQRW SR RXAADBBR VARQVH |
GR PHVPR HVS R JRODWPIR O LG H U DQLWR/DIPXAXH P
SROtWLER 9D SROtWDPEpm S UHWFHIQGAHP LQI1O X

$ PRYLPHOQ
JDQKRX IRUO
~OWLPDV VHP
PHGLGD TXH S
H OLGHUDQOD
UHLWD LQWH
DV QHJRFLDo}
GHILQLU DOL PM
FDQGLGDWXUD

HQGH Q VB X OQ WD FDGR GLYHU.
Do}HV HEQIFDWBR 6DQQMAHUQDYV 3
H[PummmwmmRJRYmu©mummmDv F
QGU%RDMRQDUR HTQXWM LYBK DVEER V W X

FRQEWILXD G BIVMMUWLYD D

DFERBDKIRVGIHN L Y RS H GHR GRX O G D G H V
PDV NRIPTXH FRPD@GIRXQLomR Gl
RGH RUR\WDVR pULRHVRY UBMR JL D
DVGH&mﬂMQWH HQYTHD QWR DO
ERUD PDQWHQ ¥ D QG LGN VAD QWE N SXMOHG R VX

v
gf;fﬂsf @ﬁp % gp%% VHQOD DWLYD QK B WEKIDWHN X D
Q ‘E GHSRSRWLFR VH Q®R HPH LIV G L

% V%DU XPD BRVWXWDU R 6RYPUHBER WHP

ZSSSESW%PE P FDQGLGHINRWD G R | H@®HPEHDA BRUDYV ||
k3 QFLD EMIRUPMDPOR HPGH UHSUHVHQ\

ggg?viSR\gﬂHxe REW 6DV LPRYV HOIWIHWR UD G R
VHWRUHV GR H ﬁﬁ) WD W HRQVLFRGRWUDJIHQV

RAYARYRWRY FRP OLGH
FRQVHUYDGRUH OPHQWDBIQoBY FRQVHUYDGR
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GH %ROVRQDUR HVWmR
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3ROtFLD )HGHUDOG FRG 0"

FOXLX R SULPHLUR
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6HP '"HVFRQWR H LQGLFLRX

SHVVRDV SRU VXVSHLWD
GH SDUWLFLSDo@R QR HV
TXHPD GH IUDXGMV HP
GHVFRQWRV LQGHEVLGRV DSOL
FDGRVVREUHDSEEHQWDGR
ULDV H SHQV}HV
WXWR 1DFLRQDO
6RFLDO ,166 (
LQYHVWLJIDGRYV
PLQLVWUR GR 7
3UHYLGrQFLD G : “ ‘
-ODRLVUZO/E)FECY)\H/ES[?UHZRH-bwngéJ%&R7UDEDKRH3UYGQFLD-RVp&DUORVZOLYHLJI
IHGHUDO (XFO\G ¥ HiHRw (@H QHIGHDVLDMDY 0*  $RHQRARBDGHV ILUP
VHO 5HSXEOLFDWORUKY DLQYHVWLJIDomRGFGHGWRIRFRX66 |
DSROWDGRYV SHOD £ ROBRYWDGR DHGRUBOHR UHVSRHAFR@WDU PHQ
omR FRPR LQWHJUPOWE Y G BHWW HER/B @ SWHIUD F LR Q A WBW DPHMQWH |G
HVWUXWXUD TXH UIBL FLEF@R WHFRRE DV VRFLPWQWRN @GHRD S R|V
WLGR SURWHomRYXBSHWYVEPLGH UHBMERW DGRV HP BH@WILRQLVWD:

LQVWLWXFLRQDO%Q?‘]#\QTVXH'@[SEHYLBLER\}V SOHDLGHQFLHYJHR VYV XRV LD X W|R

BHIJXQGR R uUHoBRW FRHY SURWGE bR GRRHQW L G DERWERRXHMHFLIUL |
QDO GD 3ROtFLDO R pBHR HVTXROHPBGDEFHOR ,166 SBUDD)HGHUDO DIL|L
-RVp &DUORYV 20LSHVYEBOWMAY LOHWRDW FREUDQODWWHRUWRRY GHVY LI
WDPEpP SUHVLGLLth’l-'li/é/%LJDomR DVSHROWW P HRIWR GRWHIFERVPH(PD HVW
DQWHV GH DVVXPRLEDRPPPHQWD UWBIERW L) KB Q VL RQRYBWIHW GH GLQ

K
QLVWpPULR WHULHKR@AP Do ERR/ % QIRDIE DR WHEHUD ODWXQWHRQ B/ SUR
SRVLomR SDUD DX HRY% []DomRT XH VEDWMDH GRV ILRBXQUELRY HQW R

1
D LQDomR GD DRWHLFR HDUD ID DRUWHFDEGEBERY HIWD mRHAMYLP LQR VD
GLDQWH GDV LUbLQWHYBHY VY GR DBGDSROMDQHPRS UHVDAREH ID  FRQFO
GHV 2V LQYHVWARDGR®H(P IHYHEKRGR H RSHUD GRIWAMWD IHWDSD G
DILUPDP TXH HOHCUWPHEWK R DYD@DAFBDWRY TXHWRVMOHWRLRE UHO
F

H

_|

DR PHQRV 5 I¥YUDo}HV D 3RPHRIWHBLVWUL E XtQPDALGKDHG\R D

HP SURSLQDYV s URH Y, QﬁlE_HJRXD[DS[DJH‘FQ}KBFH\US~EOMFWJ\LH$%OLFR)
WHV GD RUJDQL]@%FP L H RXWORWLFRYVHQYROYLGROLYRWHVRYV

PLQRVD 2 H[ PL LIBPRY DR GHXXKWDGR UHXQLGRV SHOD|:
TXH DWXDOPHQW %WM@@%VXD GHIHDXpULWR GQHUWDHIBDUD GHF
QRPH $KPHG ORKPPWWHUVHQ QHJID SBHO@DXHKR 6HPHYHOWXDO RIHUH
DSyV FRQYHUVmF\H@ﬁRLQ/Yd—IfHQWR FRER)DARLUGH I O D J UDHID~ (BALWDDj - X V WL
PLVPR IRL LQGLF]IZ(@@#LSCI‘LIDGHV L QYR WHRWMW D &Y/ | U DYXHOVHW L ED @}HHR/ V R|E
ORV FULPHV GH FRYOKR &R GRLWIWDAR UHODFLRQDPEDHRDEBR HVTK
SDVVLYD RUJDQ@]@PON#'@LGLFLD@R'RWRV HP WHHQXXHDIR HP DQGDF
PLQRVD H opYDJPSBH BPUFHOR GHLRYLSBHYDGHQFLIULRYV  $V
6LOYD 301 GHE6@DMBXYPObLfHVY DSRQWDP TXH
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omR H D DJHQW E{'@ 'H PRMHLEHQWMD (XFO\GBI¥mBHIWDUD G
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YHUQR WHUi XP SUFRPDPDVBHHQD 6Homfi -
DSRLR DRV TXH DTXAHH V@Hn & ®Mp UFLR %ﬁFL&/%FLGDGH XB PHFEDOLV c
EXWDQGR WUDEDORBPRIBERLMPIKAXH SHUPL DR
WHQKDP SUREOHPDWRYHGQRVIHFHULFDJOR B FRUNHMSRQGHMR86 DQRV RV (VWD
$OFNPLQ FRPEDWHU SRVVtYHEVOEKGUMHLUOMR OHBRQY GWRHHIR FRQRVFR
$OFNPLQ GLVVH FARPGH FXBILY HP RXWRRWID R/IPWYR GH QD HD®DQoD FRPHUF
R JRYHUQR EUDVLOHLIYyR MYDWHPRYV SMHROQWRVWDQWR GROEUEDRSKRR WXH T X
DUiIi XVDU D /HL GD BFHPHFDRLVPRV GHWIURWRIIbmMRLUPRX OPHEWR YOQHBYDQWD|C
\
L
D

FNPLQ GLVVH DLQGD TX

FLGDGH PHFDQLVPRDGH)BWYDV HPSUHMDWDOH GRV VMR HDTXL YmR
IHVD FRPHUFLDO T)X}RDXRARMEFUHJIRV 3RUWBDRWGR FRP RPLWRERY SHORV P
RJRYHUQR EUDVLORRPRFRRGERMPNo mR WRRP LR IS\ UFH QW X DIDHW D BRIMHRG H X P
FRQWUDPHGLGDV FRQWUD SPLRHMO LDV USHRIWD rGRALD DV H[S RUMOPH3BWERIDOVD
TXHLPS}HP WDULIDV HYWRIWH\. DWW D G R% WBIVI{R PDUN RV (\PMRQRER VMW LILFDW
RX UHVWULO}HV DEXA\ADY IV DFSKILRP D G RV ®RVAHR H FRUUHYSRQBL
GXWRV HLQWHUHVVIHRIBRHHQPW IDP SOLDBAPRVEHOK}HV QD EDQ&Q{J?V W D [D|\

WHVWDFDU TXH QUYWMWMMHPRYVHPRY R 3S6BORUVFUDOLHOQWUH RV SDt
XPD OHL TXH p D /HEREMBBQR TXH Gi DHWRLR D 6HIXQGR R 8675 F
FLSURFLGDGH DSURHPGIRISRQMXVWDPHOWSHHDIR %1'( D $%OR p UHVXOWDGH
XQDQLPLGDGH QR QARG R HOR WD UL | DORRG RVHWWHDHP S H QKR Wik RoOmMR TXH F
IDFLRQDO H TXH RGFRWBOUQ®RRVu DILUPRXGR SUD JHQWH BEWLPYRYRWLFDV
QR PRPHQWR DGHTXRER URDGD )D]HQGPHDEDRRY H FUHVlEﬁ@VE}&gWEPGDV'—Q
EHUi FRPR LPSOHPHRQMIQOD u PDLV R FRPpUFLR GyWHHHPRQDWYULD
DILUPRX p$ OHL QmR2 PHQLVOMWDR GD QDM E3YWDFDQGR PYXIRRIYYRWLYLGD
WyULD 1mR Ki UHWDIOQ®D MRLUPRX T X HSDYMOBRVIIRL R UHFMMW&HW?DEDOK?(
TXH H[LVWH XPD OMARIU GSRGHP VHUSBIHWWDGHRVH HVWH %%%H\ggﬁ' SU3RUWDGH
IHQOGHQGR R LQWHPHOVW B ®@BBILRED GR PRYMBORHPHVWUH WEBREYVH UH
QDO R LQWHUHVVH7GRY E QIMRLDIHHW D U F R 8 ERGHRH[SRUWD o R Y DF PV WLILFDU
URV GD HFRQRPLD PUD \GIROMLIWIFR PR xrswrﬁaR;HRanRX*HUDOﬁEP%LiEQgHRDfﬁ]Z
FRPSOHPHQWRXR YLF V UHSUHVHQWDQ N

2 PLQLVWUR GR '"HVH [YSR%QLWDO}H\Z(HUQR EUDVLOHLUR@WIBP YR 3LI (
PHQWR ,QG~VWULD &RPBYHURR FDOFRODUDXKHHV HP XPD PHW RN XAIPHMR QR
6HUYLORV ODUFLR (OL®BV5RMRUWDO0}HVRBWIWLYD HP %UD L'-b/}'ﬂ%\f@%@”HQ\
DILUPRX TXH DV HP SUHIMPDNVSRDUD RV (VIWDGWY 8QL DV ELJWHFKV R VXIS
GHUMR FRQWD U F R FGIR B WXGDN®RD IHWD G DR FRPLR FR QW H VRVEIWR/LFMX VWR QD
JRYHUQR GH UGLIHQRYWHVDRR IDOR LPBERMWR SWDRDYV SHORKD(EBYDVLOHLUD| |
GRVE $V FRQYHUVDR¥EHRBPQR/'RQDOG 7BORDFRRVWLILFDU WHORKRYITEF S HGE
HPSUHVIULRV VHUMRUBRSARGXWRY GR % UDBLIGUPRX TXH D PPV WDULID V)V
GDV SRUHOH H SHOR PLAXHWWDRGEHY W D F P [ LTQMHXQWD H GHV Fh BI1Gd P PWDPHQWR
JDJHQGD 'DULR 'XULXYIDFRRWWBHU FHUFD GHpe IGPWXV WD SRU}W&\QGR SRUW
SDUWLU GH VHIXQGORWYDY H{SRUWD 0 }$INIJDUPRRRY SUYySUL GDGRYV

2 %UDVLO 6REHUDORDPRVIQLGRY DWRQRIVADGRY 8QLGRYV QRV ~OWL
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WUDVLO p R SDtV TXHPDLV )
DXPHQWDUHP GHVGH TXH 7U.
DR SRGHU QRV (VWDGRYV 8

SYVR DQ~QFLRXPH BPFRQWUR GH ek
YDV WDULIDV IGHGHSHQGHQWH
FRQWUD SURGXW®N 68U BN L OHIH V (
URV IHLWR SHOR JRYHIXHPGR QR Y R
(VWDGRV 8QLGRMVHRLWRE SWOD &D VI
SDVVDUi D VHU R SRWGIXERV GR *7
PDLV YLX DXPHQWRGHUD®tDSHQD
TXRWDVDPHULFDIQVVHEHWEMDV R
DYROWDGH'RQDOEH UWXDDPHQWH
&DVD %UDQFD HPGERPISP FLPD GR
UDomR FRP RV  WRIWHVQmMR DV WI
TXH PDLV H[SRUWJIDALEDUYH VmR D
RV (8% WDV QD OHJLVOD
AXDQGR -RH %LGHRGI)V SHOR JR
FHUURX VHX PDQGBWRBOHPXRWD
MDQHLUR GH DOD W@FRLLD B D SH%WD&%L\VPLBK%HJDumDRVI\DIDULIDHIHWLYDPpGLDI—
HIHWLYD PpGLD RDQBB p GH PDV
FRQWUD SURGXWRN BUDVLPB L2 FREVIERLO DFXVD RFRPRIDQRFDU  PIT
URV HUD GH $IMX®R RV PDLY G DV QHLUR GH XPIVNVHRIQB G HY HV W
PHQWH D WDULID SIURGXWRNp TXH MW LRRY FRPHUFXDQD\GHUpWULF
GLD p GH 1IRMHQWRY GHVVDWYWDLM 1DV RX DoR 3 PDV Ki WDP
QDO GHVWH PrV UHFBDEER DOtTXRWEP PMIHRKR R (VFRRDWPVWD OLVW
DV PHGLGDV GR JROYWDQRID HIHWUYE FRATPUHVHQWDQTKHIRUDP G
7JUXPS HQWUDUHRHPHYLIJRU VHIXQERWKFLDO GRV (8$GB¥ 7P XP DQH[R |
DWDULID FRQWUFR%M¥DRIGORWRAYi QD VLJOD HP LQJQKWR TXH
VXELGR SDUD BQRGXWRVEUDVB@@%UW@QﬁQYHVWQQMMW%HFLV”
XP VDOWR GH PDUWRGAVD[DomR PHERU BERXJHULGR MRXPER RV (8351
SRQWRV SHUFHQWXBIVGRV FKLQHWVKRHQWR GH SUDRDRXWURV 5
1HQKXP RXWURWDWLYRXH IHWLYDPpdibVBY IGCLERPBAHOHRUJKQLT
XP VDOWR GH WDBBERUWWGRYV GD Wkgl_ » &R FRQWLD/R HoBDNLVOR O}~
JUDQGH GHVGH TX$$7TRKHPID Ui D F@ﬁ DULIDV GH VDEREAUKRD OLVWL
YROWRX DR SRGHLLQDSHEBYWH PrvRV SURGXWRV EUDMIOHLURYV
GH GLYHUVRV SDtVHYWHW IR DQ~QRPRTXRPUWD IHLURYV (8RILJHUDP
VRIULGR WDPEpP®XPWIQWHRUD R zIRDIWHRPODPHULFDREBWRWX@P DXGLT
QDV VXDV DOtTXRWPBLRYWDULID AHRW LY DD S HFLVEMRLEADYDDEHUWD
ULIDV HIHWLYDV GHDL@BR (88D TXH p OHYHPHQWM WHDWRUHV GD |F
omR VXELUDP SROQYWRYR WDULIBHRQ&EY GR TXH 2 GRAXPHQWR GL
SHUFHQWXDLV SDURPSURGR % UDVI®BRxeWEePH SHORSBOR QRYHUQR b
WRV GD &RUHLD GRBKWODU SDtVHWOHOHRIYDMY DGR QHVWD VHPDQD D
SDUD 7DLOKQGLDNLQSD®®VWRPDLY WDPUWIYFRSRYWD RUQDVOBRQFEOWDV
-DSmMR H SRQWEBR BRQOBR 7XUTXE®H/>2YGR/LD HOHY®EGRHVVWWBHEHUD
D &KLQD QpVLD 9LHWQm Y DPEgdWp YDV MOGLBYV RRDQ VHWR
2V GDGRV DWXDDSHIRGRZRUHLD WRDgXHYRGXWRV BUDNVD IOHGCRRV(&S$ | |

QHVVD TXLQWD BHIWMDQKD IQGLD EXVWODPBY FIOFXBBROJIXQV SUR

FKDPDGD *OREDO 7lom.||.|o}HV VXtoD FDOFXOD TQB D WL IG®H H[

SOHUW *7$8 HP TXH Qubvio (kL BRI YHUIGH WDULIDV &RP|
VRWBUOLIDV DPHIHVEGD Pos & % U D
PHURV GH FRPPURBB 30B0GH LY H W JHLFB BV & %

FSRAPT"GREUH PLOKDUHYV
EDO VMR FRPSLORPRRYUFI®R LoLFEDG P
6 W *DOOHQ(QGBQQWQWDQRSDV%DékseM%RVLPSRUWDGRV

R = 0)
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SUHVLGHQWH GR %DQFR
TXH SDtVHV WrP LQWHU
DGRWDU VLVWHPD SDU

SUHVLGHQWH LPX3RNDQH D P H G\t '
2%DQFR & H QXVQW POV G H "\.Q,' : \ H

I_

‘‘‘‘‘‘

%& *DEULHO *ROHMIPCGRU GR 3L[YRITXH | i
GHIHQGHX QHVW)DTRYQWDDomR GR [1J A
IHLUD R3L[FRAMRIXQMR DPHULF
VLVWHPD GH S D JWLFCHm MRRQFRU U Q
HJUDWXLWRpP HPMMGXBRWLED FRPS
HLQVWDQWKQHRS$IUL YDHODWD G H
FDQGR VHX SRS\DHQPHIOW R
SDUD DPSOLDU D I$® FIDHKWSRRQ G H
ILQDQFHLUD QRWILFDWLO'D®tSRC
GHFODUDomR IRKHGDGIDQFR &
GXUDQWH XPD FREAWLOXDBHI R | =
LPSUHQVD FRQRAMGHORUPD JYBWXIEWIWH GR % WDP
SHOR JRYHUQRLONGINWLQGR Q BVHYRID XHaHFRHL RV G H

SDUD UHEDWHUGRW DWWX P D
P H GHVHMIiRN@W UFODWBD Q FR|V
PHQWRY DSUHYVH@BWIHIRVH YDLW{?% &U > EXWWRUBRY GH ER

(i | ‘1‘-‘ ‘
CHLCLECDE TR L
11 1l | IHRRE RN |

SHORV (VWDGRWHBRIWBGHRMRUQHEFR &mRGHWI@FQ(DFH?DSDU

QD GHFLVMR GBLLF&R® DOJR J
W H F R4DTQXFHR/ R Q W U D
XPD QRYD WDUWBJIXRRUHLQVW Hq"ltVLFvRum@\owwu r

SURGXWRY EUDWHIKILUR}D HYR MR REDVRWGRXWUR

GgRJgeﬁSQGRHZIESQéMHISLHFRg;[RT(TN QWDOomRHQW WBRLV SRV
3 H VH FRYQR DXYHLDRI V H X

GHQWH /XL] ,QiFFIRR/ /KD@W UDLV NG HVVHSD BPPHQWR LQ
GD 6LOYD 37 TDOOGBRGIR PDLV I—B QpIWPBR BPRID3DtV H|\
FRPHQWRX D LQ@IHOMWRL EWJDVLO Eg GD HVSDWGERY 8QLGIF
OomR FRQGX]LGDWHORDNHVVR D N
lSU GREID KKLQD 1Q
OLFR]IBiSS([DJLIDD QWU

WDQWH GH &R P pRILFIL\R \GHRMX U D
(VWDGRV 8QLGRYL8®7B FRP PDLRU, | §<

DFHMWHKIG@P LPS
QD VLJOD HP LQM\OMR I[[(&EIQFHLU\IR/% IEB%DQE’RV&N-II-QPDVGHS
UHVXOWRX QD DBRLFDom UHWHQGLI—QDWSDGDLVDKQHR
GH XPD WDULID DGLSFU_I-R\Q_[IEO-IQW

DomR LQWRHU[QRELFLW
GH VREUH SDUMOHEPR DILUPR DUD GLYRHIPUQRWPHUL

HISRUWDoO}HV E WDNDL@ARL GRV3L [ dj% ORJLDLGRHBW[LIDomR

FULWYULR GR SHGDABWHRURV GU
ULYDGRMI DRSJPHRKHQW|L

(QWUH DV FUtWDFRWLBLYWDYR
: v SDtVWHKW HERIEDVR X D
SHORJRYHUQR G3H BQ DODRH QWR D UONVMRBUH SU

TUXPS HVWI D DOBGIRMVMNRD LYV FD ILUPRX DERHGBNY $SH
GH TXH R 3L] IDQRUI—H—IHI:IFLHQWH
RSHUDomRNWI'E)IEQLFFDJRY
RVLVWHPD GH SDUBRBQGR D ENVOGRVUR VXVWIHH
WRV EUDVLOHLBR KHDP S®H D DV Q
WULPHQWR GH WRSOMVHD\WR TXH LQWILY WWPDERISOL
QYROYHOXW[EWRNIIHQDQ

DPHULFDQDV TXMHHXVORDPHUF DG LOVE

QR VHWRU SHUGH HVSDoR WSK%JHDRP\E DXRSXV(\Q/\TV\IQ)?HD
6HIXQGR R 86 FAKHRTXHV H R GE R &H ORMLIDDERMPHLRV |C

%DQFR &HQWUDOVIHHRUFAXH p DEVE ° SRPPDEH(@WRQRSDW
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2U0DPHQWR GH GR JH
IHGHUDO GHYH SUHYHL
ELOLRQIULR DRV &RU

2 SURMHWR GH OHLORUGD & LWL Horee |

PHQWIULD DQXDO S@RWVFKH
GH GHYH SUHYH -

X r
DSRUWH GD 8QLmR R} : III*\I;GRI\—I/ UHILAGY L
UHLRV SDUD DSRCDU B v DG /,(f/}l
FHVVR GH UHFXSHIL&?%anG QALY R

HPSUHVD TXH YL % ELOK}
FULVH GH VXD KLV
SODQRGHUHHVW

2 Ry v
D& R SE
HVWDWDO D FDSL

oo v
YHULD VHUGHDRP \/ UE)ESO%
ELOK}HV DWp R IL

PDV DLQGD QmR HY ﬁg‘g(%i[)%”;%:g
QLGR VH D SURSR 5] |

PHQWIiULD FRQWHE, CLQ{ R LPH -
HVVH YDORU 2JRY§1 ELOK}% YH R WDPEpP QHJRFLD FRP EDQFRV HVW
GHDSUHVHQWDUR Q \yv R DSRUW?—| F\l;g)(K}HVSDUDDFRPSDQKLD
GH DJRVWR SDUD o TxH UPVWERRY GLIULRRUDPMQNVRY EH
DGR SHOR &RQJUH #L ITOHJR ILODRFHL HRUYI[LPDR BIFOFUQR HQW
RQDO JUDQNUKY. X RDULWR D
WRUDLRSRLDU D UH VYW B x W W

8P LQWHJUDQWH L G VWDWD O T XbSFRIRRQ{PLFBHPHMDXH TXH Qn
HTXLSH .HFRQ{PLFE?PFg L 6RIXHE R XH D QRWDHRIBX QDGD TXH
TXHVHUIQHFHVVI i Q/\/RUHVDIQW mVF\H[yI@DHHD)OFL[J)DG(D)WSHRJLYHQor

TXDOp RHVSDOR G @t
SDUD DFRPRGDU D VW
FRP R DSRUWH GL(b ? [iRP}UDF%%®%N GRV SUHRWX O MWIDVG RV
UHVWULO}HV ILVF F 8 v HVWSBYWMHRFRY QWHY  \V2H/P &RIMRO. RV
SRVVLELOLGDGH PII % Eﬁ RuwuuDWYo LQVWLWXLo}MAD GWROYFPWQIU
BON
L

W
QHJIRRXY% g

V EDQFRVR BUBORLHVWIi HH
DomR w

SURMHWR GH OHL §<J% HULFEBPyRYPOLDOmMR GHXRPW GLILFXOGI

PRQWDQWH PHQ ‘Hx w WEO BROWRU  HVR/ H GEIH/RH GKIR U H F

SRVWHULRUPHQW \@H WLELSHHG@Y RIHVWLRQDP@RWVEMOPHQW

GHU GDV FRQGLoO omkH H ERPRVBEYHP HYHQWXDLVURB®bMMIRNVERYV G

FRPSOHPHQWDGR EPRGRDQRG LRAW B BHVVH +RXYH IUXVWUDoO
R

vV

8 DYDOLDOmR p X i\g DQWLD GD 8 QIWREODMH PDV3OPQR GH "HPLVY

s oontaon il oo co tstinERnr VG S TS

XP FRPSURPLVVR v QWUDWRLEXOB® GH &RQWLWVESBvwDdwD
G HWYH FRPSOHAMRWEY P DR J

WDPEpPP SRUTXH @ g‘w GH 5 WHUURPSHU Hvw

FEUHOBomR | DW?SH%;DBDG\FGH FRU
R

GR FRQWURODGR :
WDQWH HP TXDO HP@!S pﬁgg'LpGRﬁ'QRﬁ@N 1DFLRQDLHRYDSBYD HyLwD

FHVVR GH UHHV §L}<ﬁ; PDLROBVIERR SULPHLURS HPSYPVRO ULR
g

o

’WQ/\TLPQQDIQ?D SUYSULD
\S/Q\L/JV[?/HJQDV\l/Ji[\)(QHVg?% : GRO;BS\?X‘ER BdR GR Ssqaﬂ%v?% ﬁ/)%ﬁPU:LUOPDD(
1R FDVR GRV &R év ° QHHVRUKWXUDOomB | GRM &BUrFnuL

SUDJRUGLRPIE FRUWH GH PLOR
D YLVmR p TXH D F % 6&5 DQRBS@BFPRUDPHQWROC\Eng%F{Q?SEgI;VrY]

omRpFRPSOHPHAQ

IRUOR GD HVWDWD CBQHFQDVLF%fEBWFM% "HUDGE QP& R-BRV VHOR
JLU VHXV FXVWRV H B $¥8D UNFRUUHX G BHFERP LQIRUS
VHX IDWXUDPHQW LFDGR Gl i SYVLWR MRUQDO 2 *ORER
, QWHUEDQFIULR &' . $PR®RRTXH FRQVLGHUH

WD[D GH UHIHUrQRLOD B XU VXIHVWmMR GH DSUL

H FRQVLGHUBIFPQGR GIH WHP $ |
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UXPS DSDJD D OX] GH &XED VR
EORTXHLR GH SHWUYOHR GRV (V)\
LOKD HQIUHQWD WHUFHLUR DSD.

XED ILFRX aeare
PHQWH VHP
JLD HOpWULFO
WHUOD IHLUD
VRIUHU VHX
DSDJmR QDFL]
PHQRV GH GH
FRQVHTXrQFLI
GLILFXOGDGH
IUHQWD SDUD
]JDU VHX VLVW
WULFR HQYHO
PHLR DR EORT
WUROtIHUR LP3 E
ORV (VWDGRYV &P.GHRV TXH VH DFXPXODWHV PRWRU
$ GHVFRQH[MRWRBRLYV DSDQDNWXDV RX EYDHWPHIHGFRRP SOH
D

C

| —

R VRMUR FRAHFRUWHY GH HQHUJLD GHYLGR jLQIUDHVWUXWXUD R

WDO GR 6(1p 6IWOGMHHPDOL]DGRIWY BDOGWHODV jRRXVWWW XVL(
(OpWULFR 1 DUFLARODHVO RFRUYHJUBDWY & GHOQRLEFER VGHXH UH
TXHDIHWRX RWHPPRIQD SDVVM&DVHDVDV WDP R SLODU
OK}HV GH KDEHWDRBRWRYV FBURW YXOQHUWHRD HOpWULF
GR SDtV RFRUJJFIRQ'F’HVVLRQinQ@]thR sk R PxpHLY GH |
K KRUIULR YR¥XPDLV GH KRMPY FuULVH GHFR UDomR
VHIXQGR D HP$DJUHD/DJHVWDE|H|_Q:|-bFH@RI§)’( ~oWwHPRYDULDV
GH HQHUJLD WPRPWLORDHP WREPRDDQRYVY WHYDRX SUHFL

81( )RL D WHUBKDUDRQGH WRUWRQ uHJIXOoDPDPROWPGDY
TXHGD GHHQHWI@WIR RV BFRPIFRUWHYV GEXMIHAY MR
FLRQDO GHVGFH:FRQLVQIIQD(FDUDPJL@HJ\H_&FRUDOL][ﬂi(yW@)DO}HV
GH MXOKR H D ERLDVDURGXemBFMLY cHY BRHQWUH RY

GHVGHRLQIFLRGRWOQIRFLGDGH pHYWUXWXUPRRER K ol wiX E
$HQHUJLD QD LOIKIDVM iMNBW L P Dy ; I-V\H:DVVH] GERRPOLFDUDRP

UHVWDEHOHFLEBIDQDV RV DSPEX}HWYHO PDLV GHVGH R

$V DXWRULGX@®WMIBSDVVDUDP v KRXDomR &R RQ@Rx 2 SUH|\
FODUHFHUDP UXW FRQVHF XV HH DVRRBPG 7TUXPS
GHVFRQH[MR RBPRODQHX HQTHRE@WMRS{v D @XEP TXH D L
GHYLGR D XPMRRVMQWHULRULBRISOEL UR R¥QLYMD ORF

FLODomRu GR SRBWPRAM SURDPRQIYHWUR Ot HUKR G§AH W U
FDXVDGD SHOBRWDYALO RV GLOV|LARYWD R ICYDL®RER ~XF

J
UHSHQWLQD GIHLYBRYV PDLYHRWWREH FRPERVWUDRUG
XVLQD WHUPHGRW UL PRUBGRUHNV xvLQDVYHIEYR @D Q
TXHSURYRFRXH{BGHVVDP UHBYAPHRY JHUDRK OGWDGR V|
VHTXLOtEULR PHEUXIE WRID HEMVBHVHUYD TX#RPHQRDBUPDO

HQWUH D JHUDWbDoRn R D W H D QiRo WRY R W L O L 2 W DGRHEGH 6
GHPDQGD GH HPHWRIQ®WIHY GHp Ok [RVD G R
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*RYHUQR GRV (VWDGRV 8QLGR
SUDJR GH HVWDGLD SDUD HV
SRUWDGRUHYVY GH YLVWRYV GH
MRUQDOLVWD HGH SURJUDPDYV

P J MRy

V (VWDGRYV

GHFLGLUDP
RWHPSR GH SHUJ
OHJDO GH HVW
MRUQDOLVWDYV
VHIXQGR XP GRF
DGPLQLVWUDWL
QHVVD TXLQWD
HP XP QRYR HOQ
PHQWR GD SROt
WyULD GR SUHVL
ULFDQR 'RQDOG
PHGLGD HQWUDU
HP VHWHPEUR
TXH VHMD EORTXGIFESE QWUDUiI HP YLJRUHP VHWHPEUR SUHYrSHUPDQrQFL[D
&RQJUHVVR DWp GLDV SDUD MRUQDOLVWDV

2 3DUWLGR SH3XGRRY | GLUHKRRYBPEBRID/ GH PEOKRALDO}HV
FDQR TXH SURPHWHXDPLVvWDV HGH PIGFVYRIDLYRAR FRVWRSHULRU
EDU FRP D LPLEHIOMR D HYWUDG@H HMRWXGDQWH BIPDP D SURSRYV
LOHJDO H OLPLWLRWRolelR- D QRXP W¥XPHQWR GH PRMMDGHD SHUPD
JUDomR OHJDO Q]lf@'—ﬁ@'—\/\PLWXODUHHRBHI—VCDDu\MRR DHRVIVQI® QJHLURV | |
'H DFRUGR FRP Dr QR¥RVHMDUHP BBWRHQR U REVWIFXOR  EX|U
UHJXODPHQWDomRy yRYRNV(VWDGRV 20LBRWVRQFHGEHBOHFHVViULR
WUDQJHLURV FRRHFLHYMVWER GHjUtRGRLMWERERD PDLV GHHVWRIPXODULD
HVWXGDQWH QmR I SEEHWIMR GHYHUIMWVRDMGRWVHYV HP \8 D Q BIQMPROWR V
SHUPDQHFHU SRGPPLY P XxPD SIGRULRWBURRPELR HEOQLYHUVLGDG
TXDWUR DQRYV HPRWHRMG WY UbRD G PIVPEWR W LGD PtGADUQR XPD UHG
DPHULFDQR DMDQGR SDUD RDEBRNHVERO GH PDWXtFXODV GH |

$ SHUPDQrQFLDICHMRY yx LGD HO@MNHDQEGIRLR HP F GW HRX@DXFLR QD
QDOLVWDV HVWU QJ(%LPHHF%?:W%&'RVEMRN@GRV LQIRGRRBOR DQWHUL
OLPLWDGD D  Glglhf qR\WFD GHSDUWDPHQWRYHUQR 7UXPS H
GH RLWR PHVHV = RBRHRMP GDV PXGDM®FRUGR FRP RHYRJIJDOmMR GH P
VHMD SRVVtYHORg A O PW O H \VSIDUWXR PAMVM@DW R RYD X WHRQWR! HV W
SURUURJDO}HV S P! YRR (8% FR @FRHGRORPH GHVVIXVYEVQWBI® GH EL
GRV LIXDLV 2V MRUWNRPAF VOUIHY; G xwu-Dvo R SSURH V H Q WEly G B WGHHWIBP | L Q D ¢
FKLQHVHV HVWD U YXMAD WEN HUWKEBRYDFLGDGHHEGRHWBO SDUD S
D UHJUDV SDUWLEX QB UWRMNIED owe N PRELDAR P DU H VIXSVHWIY LV LT X L Q[V
UHVWULWLYDV FRPQERYWERRVCID UR MIRW @D OHVY QmRXPPLIWQWHQD G
QR PI[LPR  GLDVypy WHV HQTXDQWR KBGIHAVR A X QIFRD om

$V PXGDQoDV RFRU\ﬂHWLYRV QRV (VWDGRV 8QL@ERPA}HV LQWHU
UmR QDV FDWHJRULD G{PSPDUWDPHQWRL@WQVD H

o g pp— P

2 9LVWRYV ) SDUD3RVWXMXVWLILFE H Ki BIHQRN )UDQFH|

GDQWHV LQWHUQDARQDIHSDUWD 8 GH HVWNXGPRWHWP XP
9LVWRYV - TXH S&PLWHPOD ,QWH Vflr: DQWHV BEHURDUDXH D

TXH YLVLWDQWHWRIRPSWRIU P LQYS Iy WHUEKPEHE®XTKHLD D TXID
PDV GH LQWHUFkWBLXRXF")D@(PHQWR% ﬁﬁi\m—l HP QR B ITOVDERIE b & H G D|F
Jpe

WXUDO WUDEDOKWRPYIRQREE-PHUR - |
BHIXOGR R GRFEX R P VHX&/D'DWWROLGDG




268/j BRUWR $OHJUH 6H[WD GH

3,% GD &KLQD WHP PHQRU
FUHVFLPHQWR GDV ~OWLPI|

HFRQRPLD SHSUSXR
HX L]

&KLQD FUHV

QR VHIXQGR
PHVWUH GH
FRPSDUDomR FRE
PHVPR SHUtRGR /B
DQR SDVVDGR
WUDQGR R ULW
IUDFRGHH[SDQ
WUrV DQRV H §
ILFDQGR DED
H[SHFWDWLYD 8
FDGR 2V GI
GLYXOJDGRV ¢ i £
FU LWyU L R 1DF$|§|:QV(3lb ® Stl;UI_C‘rD GHI{OHJR DHFRQRPLD FKLQHVD DFXPXORX H[SD(
(VWDWtVWLFDVWEBWK LD HRQWIHGH GBS H DV ORIRIED/N

[

DXPHQWDP D SER VAR H QR PHREPYGRHLY PDOQWHQRKBWRDFHOH
SDUD TXH R JARPHREGRLIULR D SWWRVMR VREWUHHRRQHPLD |F
GH 3HTXLP DQIXIFYH OLPLWOBRGRGRWDV H JR DHRE@BW QKDC
QRYDV PHGLGHYYRMVWLPHQW®NFISILAYD SHUWR SHORYV
HVWtPXOR j DWRYLIE ®PcYHF XS HUFRIMRPLVWDGRYYD LQWHUQ
HEFRQ{PLFD GD VHJIJXQGD @DDLRUXH R UHSKOWD&RD GR
2 UHVXOWDGRARRAH-D GR RXEQBRoD D H[SGRVEDWL QR FRI
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WDULIDV %LHU SREBWERYHORR WDPEPRRQ HRUN X G RV GHILMPYSWDIF WERY Y H U i
FHVVLGDGH GH SREBYW BFPM SFLD VREUHHYHQKDQoD FLXRHGX. DEMDP H QW H
EOLFDVGHDSRLR RRVOYBWRWKD oI HD AXKEHORWDLY $ D i WRKMNEW LIH G H U
PDLV DIHWDGRV FRPRWMUBHMHU ULVFROD VDE-GED D DS GILYAFDDWIRDGER VXV S
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C

QRYD WDULID HV WPYEK @(P_F‘%R/QRV VHWOUWSHQVIBR LPHGLMWBELGR GD &L
FRP LQtFLR GH Y LIVORWHES RHSHUtRGRLEHQRR® D LQWHXIWBOMRGE®H P DW

YLVWR SDUD GH VWLWMRURRHAQWR FREGFRPXHQLD SURLPIHQ@VRDGRH D IDOV
LPSDFWDU EHUEDF®®MR LPHGLDWD 8BQGD/OHXEQLGDGBERMKRDUD R UH
GDV YHQGDV GR 5LRHYFRER D RFRUWQFLIGHY 2 SUREQBGWRLGRHGH YH
GR 6XO DR PHUFDGRHIRN P HVWUXWWOPE P DISRQWD FDOVKDWWIDUD UHF

WDGRV 8QLGRYV GFF\LFDQ.@GNHUYLORVS_[QLW\HLLFULBBSmR S REDX®POW N RTEXUHHP U H |

VH jV WD[DV GD FRB¥BEF HGXILGR\RVSURJIUBPD XUEQREWWVERD H HQ
U6HomR u D FLWIY RRHQWH GLILAUDED &/ DD O PAHIGHE H BLDDI DS H

H[SRUWDO}HYV ID~-PHYWDRDRHOHFLPHGOWRLREDRSHSPELHRDWOLY WERQFLDLV
DOJXP WLSR GH WA HWHHOHYDo &R SIRWDQt VHIXH SDUD VD(

QRV (8% DWLQJILUYHLV GHFRQWLQJIrQFLL-H o | 1DomRlI WLYR 3RU %
$SHQDV XPD SDURHOOLDI-RQWHYV E%L%Q It]FLRV ,E‘;V DJUDP #RE
ILPD FHUFD GH GRMQLVWpPULR 3~EQ Jk

SURGXWRV H[SRUWIDRGRM QKBOIRGR 6 X0 PYMXIHIPGRUHV GH SRUWR

\™ K4

v H
@ARMRV $OWSHRSDBR VHP RO MWHFHIVGHY GROR
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(PSUHVDY EXVFDP VROXo0]]
DWHQGHU jJ 15 H UHIRU
FXLGDGR FRP D VD~GH HP

HSUHVHQWDQWHY TXBRWRRVXSRUWHSDUD
5*UXSR ([SORUHBV%RBVDGHTXDomR )D]H

QHVV &HQWHU YLRRWIRUBPDDQYVWLFR JHUD
5HGH 3DPSD SDUIPRWSEW UHODWYULRV RULHQWD
VHQWDU VROXo0}HVRRWB GIOMERIUDOomMR GRV SOD
GDV SDUD DX[LOLD@RHP SBIHU®MR H DFRPSD

QD DGHTXDomR jWIQRYMW RV IXQFLRQIULRV DR
H[LJrQFLDV GD 1RORRJFHGR DQR SRU PHLR GD
JXODPHQWDGRUD ®@DWDSRUPD (//$ p

TXH SDVVRX D FljZ)R(
GH IRUPD PDLV DPS LILXQFLRQD D

JHUHQFLDPHQWR GR @LﬁW?Q'RUPD

SVLFRVVRFLDLYVY QR DPPEURGWWVR FRPHoD
GHWUDEDOKR FRP XPD SHVTXLVD DOQ{
&RP D DWXDOL]@arrR® GBWVSRQGLGD SHORV FR
QRUPD IDWRUHV FBBRNBBGHRUHV $\6FUUHVSHRQN\\W)D\GI-\I/Vé—l\?LYFRR?/\\(/LRGFIID_\E/)LSVRUD::-l
FDUJD GH WUDEDO¥RRIGD/YIMD GDV
H[FHVVLYD FRQ|Q3LH/‘Q:V\Y/H LFQ?W"ELDVH g%@yﬁﬁ%h%WDFHVVRIDFLOLWDGRDV
SHVVRDLV DVVpGIGRIEHRNWUDMVHUQ BINMVRIQbOWHIUDGDORR 6PFRQLWRUI O]
VLWXDOo}HV TXH SREHP FRPSHQKDJHQ 63VWHPD ,QWHJSDGERH@MDU PHG|L
SURPHWHU D VD~GHKRRRELBO 4XHVWEROODLEOP~GH TXHGKIH ORV GH IRL
QDO GRV WUDED O KONMERIMHNY G VS DU DU HbFyHb A0 oMiVIR D FRXQDV XOWD V
VDUDP D H[LJLU GLORQYVYWVERY SVLBSRAWRHRQMPUBLY H SR U IhHROHRNWWH UL\
PRQLWRUDPHQWR UISOPRIRQ®E RY DFGWRIIDED OKIRDPHY 2FOPGIRRDNDQWH p
DomR SRU SDUWH GDY $iBSWHU GHVVI®DERWLWMYDY LRV  BWH RELGPH @ WR.V F|R
VDV PHQWR D HPSUHVRGRPWMRAYIJLFR H RXIVDWDXP 8V D QR G|H
'XUDQWH D YLVLWB RDANYWHWRULQGBEHBEGEROKHGDGHY F PR WIDIORRHSY HP SL
FRPHUFLDO GD 9LlARPOQEDISHY SDUDHEHVHG@RY SDUD HPLSADHPVRPISULU V XI
ODXUtFLR 3HUXFFLYRQRYKIWDBo}HV SUHRMRERUWIDGRUHY 0}HV OHJDLV PDV| |
GH ODUNHWLQJ GDHHPIXWHMIPR RV FROXPRRDERODWDIRWRBRGRARLGDU GD!
3DEOR 9HOX]D DYUNVHIMNDP D FROWDWT XRFTXH XP X\GHURBRDHFRQWtQX |
UDP D SODWDIRUBPRESEHQKDPHQWRFHNYWWPX®H DSRLR HVEEBFGROHP
GHVHQYROYLGD SHQDPHYRWIIOSODWIPIRRPHOH SRGH VHUX SR APSORUHU |¥
+HOS HPSUHVD TXH 34 QWKHIUDH[SOLFBLRP WR SDUD DWHQGWPH@WRQH HR S
R *UXSR ([SORUHU &XWbQHWYYRUPDo}HRYMHWROGD HVWWRWRYDVGRIHDV G
&HQWHU $ VROXom\RDIEOVFLBRDIRUPD 6FREOHWLYD WHFQRORJLD H JH|V
LQWHJUDGD DR 6,$§ UHMWIWHBPIDGR D LGHOWALEOBWDIRUBDWGHI WQWUH HO
,QWHJUDGR GH $ERVMRUDEDOKDGRUH\WD TXH D SHVVRBHWHRLWDOSRQVIiYH
6D~GH H IRL FULDGRDRFDWIMR FRQVIBIKMR®SRLR HVSHAHOOROGVUPHQWR G
DX[LOLDU HPSUHVBYYQR $bDOJ]DU QLOYNPEQWH VH R X\BXODWD IR PD (//$
QYVWLFR DFRPSDRQKOPHRWRDEH SHUMPHPODU FRP XP BVSISEIHNYHQWDo|r
HIJHUHQFLDPHQWRS®RY UIXWYFRUWHUPRQWER 6H HOH DFHR @D @ Op 5HGD 3DR ¢
SVLFRVVRFLDLV SWHRULNYRYVEDWD YR QKPR ISOND D QRRRP FROR PRVWUI
15 YDGR GH DQVLHGDFHHBXHHVY XH DIHQ GIP RUHWBEY SRGHH
6HIXQGR R GLUWMWRWVHR PDV QmRGLEHQWRIWFD IHUUDPHQWDV WH
PHUFLDO GD 9LWD @ XH® ) H\DSKR Q G H X GBTEHIXDomR jSDUD DWHQGHU jV |
UtFLR 3BHUXFFL D SQPWDIRUBPRRUPDOmMR VH H GD 15 DOLDQGR
UH~QHWRGDV DV HQPDE® R BI[HHYWDU DolHV S YHQ SULPHQWR GD OHY
GDV SHOD QRYD UHWAQDRHQWD 'H DXFDROUL?DR FRRpéglEéE’%gQgDPHQWR
omR om VDRBR HPRFLR
ulyV FULDPRYV XPUQ%\&%}UDomR EﬁEyH TXH DV HPSUHR®PYEHRUID GRUHV
IRUPD TXH FRQWHPSOD WD ’\ﬁr@ PLQHP FRPSOHWDPHQWH RV

D SDUWH GRV UHODWRA RR BRHQLWRWIDFHARYWRVLFRVVRFLDLY PDV
HPRFLRQDO D SOBRWDHFRQNDJIDP LGHQWLILFI
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ODGLPSOHQWHYV GR ,39% O

~OWLPR GLD SDUD HYLWDU F

QRVY VHUYLoOoRV GH SURWHOmM

XHP DLQGD ™ QmR"
SDJRX R ,PSRVWR
VREUH D 3URSULHGDGH

GH 9HtFXORV $XWRPR

WRUHV ,39%$ GH

QR 5LR *UDQGH GR 6XO

WHP DWp HVWD VH[WD IHLUD
SDUD UHJXODUL]DU

D VLWXDomR HYLWDQGR

XPD VpULH GH WUDQVWRU

QRV $OpP GR DFUpV

FLPR GH VREUH R

YDORU GHYLGR H PXOWD

DGLFLRQDO 4XHPQBUGHURSUD]RWDPEpPHVWIVXMHLWRDPXOWDHRXWURVVVl
GLD DWp R O %R%U PHVHWL WENRG R FRP RH.P/ISRM@RL D P H|G
R LQDGLPS [5_ILQ/ PLODWDU-DV DGR 9HtFXOR &5/9

WHUiI R "QRPH V %HVSRQ\ﬂSleILR ~OWLERP®RSRVVIYHC
JDJHQGD (VWD XDVH  PPROQIHR FRQVRD[MHGH OLFHQ
HP VHUYLoORV G X%LhR/V\Ll"!s PLOKYH\QWDPHQWRPGDWSBIV GH W
omR GH FUp GLW R JRYHUQ:R-IL(WFD (VWDGXD® FRQWDOWD |C

2 GPE'—WR ILVE H SUHGCHPWOULDALD IL)QMQEFHUDPmMR |C
EpP SRGH VHUO g% BP GH D GRHRDG DUHFXR X FRS®HUBORGHP VH
QR &DGDVWUR R P'?%PHQWRHU/FLNVK;H RRURSOLFDWLYF
WLYR &DGLQ 5 lﬁn% Qqug)RI{}PHQWH 564 GLVSRQtY
ORU FRUULJLGR, Cg: DHEPLORIKR  -i R HSEGELEAMRUH H QD
6HOLF DWXDOP% HH PLWH TGH WOHtRRORV F&B\ RRX QD S
WLSXODGD HP Y RX P HG®ISIRYW/HR DW U DR/IDE RDRDGR , 39
DQR DOpPP GHgNY¥ é'—I_IbDPHQWBDFU-D\/PR PIGR VLWH VHID]|
WDU R GHYHGR D’s v VP‘VDQV}|I1-I2\ND(GORUHV HVVMGRQY p SD
WHVWR HP FDUWy lt%\'/v BWLYWWUR GD PpGLIDRKEADMDWLYVXO |
EUDQODMXGLFLD R WEFHUUDRHQWROYDOLD VRARQWWD FR!
PDLV  FDVR R FFEB%QGlULIRJLLD—IGIX(DI]D][HQGDWGDH/ID]GLFUHGL
VHMD SDUDGR E’H WlR 393 $EUDQJrQFL|yoDQFR GR %UD
SRU H[HPSOR FRUUHX QR DO PHOWH FRUUIF
PXOWD H UHFROJLPH ép\/\éﬁ GLFH %v RV SURSSJ IQ'FLDV olF

GHSYVLWR

, GLPSOrQFL W BNL%YHtw RY P p
LYXOJIDGR QY oSURMBEBWRUNY IQEFLTRGT )
PDQD R PDLV R HTX SR W L0 R oA e D )

e
EDODQOR RILFLg gq/\? W HiIbHWR RV LVHQWRV HP
GH

TXH PDLV GH OHL 3DUD TXL %%ﬁnwﬁgﬁ%
WULEXLQWHV H—G@ﬁ/v FEW R o RY SURSLH'Q"IEW BN-Rp vy
SHOR WU'-EXW | RW oW ULF—:Sk'\h?I'H([%%UEMHQVB UIBHg'd_'dJR &DP

GpELWR Ki Blé-R VHJIXL DN B%R GH 5HJLVWUR
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, QVWDODo}HVY HOpWULFDV LQDGI
(TXDWRULDO DOHUWD SDUD D LI
PHGLGDY SUHYHQWLYDV FRQWU

HQHUJLD HOpWULFD HVWi

SUHVHQWHQD URWLQD GH
TXDOTXHU LQGLYtGXR PDV
RXVRLQDGHTXDGR FDXVD
ULVFRV j VHIXUDQoD GHQ
WUR GH UHVLGrQFLDV HP
SUHVDV H RXWURV ORFDLYV
'"HOQOWUH RV SULQFLSDLV LQ
FLGHQWHV HVWiI R FXUWR
FLUFXLWR FRP GDQRV TXH
YmMR GH SDQHV HP DSDUH
OKRV D FKRTXHV H LQFrQ
GLRV OHGLGDV SUHYHQ
WLYDV VmR IXQGDPHQWDLYV
FRQIRUPH DOHUWD D FRQ
FHVVLRQiULD &((S(LY-II_-B(V[}QFOXHP GDQRV HP DSDUHOKRY FKRTXHV HLQFrQGLRV

WRULDO SXEOLFRXXPLDYVPYIRY HTWHYDIR HQUD QWL W IRQDAW FWR SHW
GHUHFRPHQGDOMRY QD PHVPD WRPBHGWR DGHTXDIBRHERDLV LQI

H8P FXUWR FDY¥PXOW®D R ULVARTGIHSBRHQWRY YHP VHU PDQWL|C
SRGHDFRQWHFHEBGHARYPD SRGHQBMR RWBP REULWDWRILEBH ILRV|I
VLOHQFLRVD H HYRRXD U |FJ>DL$\NRVCEDUQFR(UJW[R\p R 'LZBRMQAHUJLD S

GDPHQWH SDUD VLW X Djoghh\/ WLYR 'LIHUHQF L DU \6L-PY DGSUDROS D J
TXH GHWHF W HP FDV
SHULJRVDV FRORF%Q/GgHVHQF G B DTRAD\O
HP ULVFR R LPyYHE H D CCry TXHQD IXKDVGHOpWULF
YLGD GRV PRU G'v VUHSUSF H 2XW(EHEDFRFU:LE[-|>QNV\DT1R
srvvoowe o He S V2 %VVAESJVD*%E sLyion o
GH PHGLGDV SU WY vL"F,PSHRG Fch( WV G QGSLVTD
g VDLVéIg(E\(;mLRQGULH L§ HQV HF7XUV|\$ DomR |
v&ihyLe UURPSID
SRVVIYHLV IDOK H@ Ay RULDO

S DODom

(
WDODomR HOpWU y XLPDﬁ
'DGRV GD $VVR 8{7{,H D DYDO

V\PDU TXDOTXH b
%UDVLOHLUD GH [&B@W’ R D UHHD (E
]JDomR SDUD 3HU WU \9% GHVHU g)
(OHWULFLGDGH P L,H O|_ HO W
DSRQWDP TXH xp v DQXW

GRV DFLGHQWHYV BSC'VD o}HV HQ

HP DPELHQWH GR IK/R Ay % UH\é QWF

WHQGR FRPS SU ¥y o vh vxp I%(

FDXVDV D LQDG RQDGD ¢ % VVLRQl é

GH FRQH[}HV H] Loz R

HLQVWDODo}HV% \)JGD $%
1R DPELHQWH gR,

WLFR XP(HN/SV %ﬁwa G

QWD T
YLO}HV p R XVR $%1

5
éz tRGRY. S 55’#
%Yﬁé’é&;vsgg%r éb@ : LDP VSHP
RU HJ
VLYR GR "7y MEH DR HQWD Lé@%ﬁlﬁ@%vv 3 FQWRU|
H H[WHQVmR ED H Ftl/[LVHGYT\I/Ev lb[‘] L‘%;QH DR P%Hgégo u%ﬁé:%%vRW&DD p
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'"HIHVD &LYLO DOHUWD SDUD ULVF
GHULRV QR 56 D SDUWLU GHVWH |l

WXDOL]DomR™"GLYXO ™"

JDGD SHOD 'HIHVD
&LYLO IJD~FKD PDQWHYH
Rv DOHUWDY SDUD ULVFR
GH WHPSRUDLY LVRODGRYVY
QR 5LR *UDQGH GR 6XO
QHVWH ILP GH VHPDQD
FRP YHQGDYDLV FKXYD
LOWHQVD H TXHGD GH
JUDQL]R HP iUHDV GDV
UHJL}HV 2HVWH &DPSD
QKD H 6X0O GR (VWDGR
$ SRSXODomR GHYH UH
GREUDU D DWHQomR SDUD
HYHQWXDLV FKHKDYVWHPDIEH VHU LQWHQVDV HP GLYHUVRV SRQWRV GR (VWDGR QH

URLRV H SHTXHQRYWIGRFDLY GWDVXHRPR WHFPRVOPER/ 2HVWH
EHP FRPR DODIJRVPHROXPHYV GHQRWA¥FDDGR HPH BROXGRP PDUTF
WRV HP iUHDV XUEHXQPVVHU DOPHRRVQREH FRPXQIDFD PLOtPH\
-l RV ULRV SUHQWE®PRAWR ORQ@IR GRIYV KDYHHPDEXYHUVRYV |
GHYHP DSUHVHQWWUPROHGH]D PEQDGRY DOWRYLRF FQUNR VH |
YDo}HV VLIQLILRDWWMDPFHWYVXORNVREHDtRGRY WRBAGRNRYV FKDC(
FRP GHVWDTXHHMSWHEHD OLVWDSVRYDRIFDEL DD D Q6 HERHWRG/H D W[
JL}HV GR 2HVW HJH &WHRO W D H LQXQGDOo}HV HASKQYWQYV ORF|L
WUR GR (VWDGR [1DWHVYDWYyUDR®VVHFRRIXPDV #REBEDHVWH FH
HVWmR R 4XDUPVWELUPIUHVVIHFR QR PXLWR SUHOLPL
SXLWm SRVIULRLOB®XCGHVWD VWHRDWQWDELOLGBGNIPOHWD VH
,ELFXt -DIJXDUHPIXPD SURORQRD@WR LQLFLD®PHAWH LYFR G|
FDt H -DFXt FRQHRYRER GH LDWWQHLWLWIR 6 XMWEPFUWWHGRV|L
GHWDOKDGR Q8DERUSMPYAGR jGRV2BIUMR]I JD~RAKIR QRELUDSXLW
HVWDGR UV JRYGEHUXPD IUHQWH LTXHH@W3HVWD OWHIRDQDIDFDFD
2 SHUtRGR PDEXH UHSRLY SDYVRMHWDQGR VIXDIUXH B®BLUDWL
WLFR GHYHUiI REAHWUNY PHIQHVWFRXRQiWDLWFDQFADFRMRU2 -DF Xt
WUH VIiEDGR (WEBRDWR FDXVQ@URKXPR GH ORFED®OR GHD[GBIN D W/t
PLQJR FRP WHPBRIXOQMLD GH GHDRKFHRIXKH j OHRWM\GKI GLYHUJr|C
UDMDGDYV VXSHWHRASR DQVWiYHRWHNVHREBR FRPBORGRKB\D GRV PR
NP KHTXHGD GHFXWXODGRYV GMHPWDHAL TXH YHPHWRRUROYJLF]
QLIR 6mR HVSSIUWOEGENR DOWRE DHPWK®R DOSD WWWR G RDWWD (L
FKXYDV LOWHQWRW H P BLYHUVGRP UG DR/ QD6HUUD H/LWR
OXPRVDV HP FXUPNRYIXQV SRQWRAVXBRODGRY (RRQGH HVWmR DV
WHUYDORV VRPDWXGRBREFPH FORMNMHU PLOtPHWWIRY GH ULRV F
SDUWHV GR2HVWH HFG®H@®pGLD GH DFRUGR FRPTKWPWX &Dt 3DU
WUR GR PDSD WRERRPrv HP SRRV RVFKXYD PBLQRW H *UDYD\
ImR HVWiI GHVFBUWPGD D QHUDOL]DGD GIPHNY HRFRYFHEH|L
FKDQFH GH WRUQ®IGRAD VHI¥QOGRHQWUH GRH\QWRM R DOW R\
$ HPSUHVD OHWEBXXMMR VMR VHYSH PHLUD 2VRIVIYIDRWHW FKX
OHWHRURORIJLDGDVREMMRY DV HFR RKFPPPHV DWp RHEMIHRIRUWH
ERUD D SRVVLEHOPBDERFDOLGDHGK SRUPD VHDPPSRE YV
GH HQFKHQWHWME WVIPPDQD RXYHUMR UHIJLVWUDGRV QDV
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7HPSRUDLVY QR 56 FRQFHVV
VHUYLORY HVVHQFLDLV VmR
DSUHVHQWDU SODQRV G}

1 HYLGR j SUHYLVmR
GH FRQGLO}HV PH

WHRUROYJLFDV VHYHUDYV
DR ORQJR GRV SUY[LPRV
GLDV FRQFHVVLRQi
ULDV GRV VHJPHQWRYV
GH HQHUJLD HOpPpWULFD
iJXD VDQHDPHQWR

JiV WUDQVSRUWH H URGR
YLDV TXHDWXDP HP VROR
JD~FKR IRUDP QRWLILFD
GDV D DSUHVHQWDU VHXV
SODQRV GH HQIUHQWD

PHQWR D VLWXRAIHYEHpeny DVSHFWRV FRPR Q~PHUR GHHTXLSHV D VHUHP P
WLFDV SRU RFRBeOWB¥QFLD GH

WHPSRUDLV $ HIHOMAAID/ L QWHRKXWES o) WD QVBRWWWD GH (Q
p GD $JrQFLD (VMY @HBXomR VBXQUINFBEQHUJLSBWHHOV &RR
GH 5HIJXODomR @RYBHEYH VHUYLORRPSDQKLD GWWBUDomR H
YLORV 3~EOLFR¥X@HIIHY SDUBX DO 'GW DLV W ULYRQAY hFRH@M R
GRV GR 5LR *UDRISOIHFRPHQWR GIHW RISH (OpW ULIFDLBH HRH U IR |
6X0 $JHUJV UDo}HV H QHFHVVIEAMRGHUDQGH YAUDWLYD 5H

$ DXWDUTXLDG® HWEEXUOR H[FHSF KRB §/DI ( (@WHWULILFDom
LQIRUPDO}HV VREEHUH DM SHVY RXSDUHWPOPHQWR $OMWRLFIBUXJIXDI|L
SHFWRV FRPR QRRHUYFRUUrQFEDOWFRBM (QHUJLRREBHHUDWLYD
GH HTXLSHV D MWWRK jVD~GH,8>EOHPBIL WBLHQLFDomR &k
PRELOL]DGDV PHHRLPPELHQWMWBRLWH (OpWUERDYHOGM UR
FRQVLGHUDGDVIRDDWOYKOGRV XVXUDJRYKR (OHBHIWRFWUYD 5H
QHUIYHLV H Do}HiWWStRH LIXDOPHQMIBURPOpWUIQRHUJBD 7DTX
YLVWDV SDUD PDODQLEDMOR RItRMRPEL +LGURSIFXt &HUWDMD (C
LPSDFWRV GRV HYHQINRM/ DV OX[IHOGW ODWRRSGKUDWLYD
FOLPIWLFRYV /DRFPWLILFDGDWQHUJLD WIRRIYHX LomR G

UHTXLVLWD GHWD %H%%BKLDsgpFED (QHUJLD(QW&R 5LRV &
\{
B

UHVSHLWR GH R R LYD GHWUVEXILEXR

H G HReIY PV
GLGDV SUHYHQ Vdeﬁ%éH(QHUJLM'WXWD RY;
WDGDV SHODYV DO sUXRIPDERYWHO (QQHUILDHUILD )
TXH GHYHUmMR ERRZHHUPWLYD IRWRHVWH &R
buULWUWRXG8PR H *HRERBBRUDWL]Y

R
(J
D DJrQFLD DW X

VREUH TXDOTXHY & JLD GDVY.RQRNMO GH (
&DPL@HR@@

YDPHQWR QD SUH o%ﬁFKD WU@&@UPUA@HmR 5XUDO )

GRV VHUYLORYV Rye b E NERIR Y% LYD 6 &IRWRSHUVX|C

SHUGXUDU R FH ) sWELREXyOMR GRSHQBWLYD 5
'"HQWUH DV VL o JEBQKLD Wy S O X] &BR S(PUWDJILD H |

TXH H[LJHP FR Q 7UDWVER P ALRQD O BAIYIQAFHRQWR |

FDomR LPHGLD LR /W H HVHQYROWDROHE®WR/ H &R|R

GDQRV D HvwWU \* BMdeH%/ g’

R 1DY
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(P 3RUWR $OHJUH UHGHV GH G
OLJDGDV DR $UURLR 'LO~YLR WH
SDUD SUHYHQLU LQXQGDO}HV QR |

TXLSHV GR 'HSBDUND

PHQWR OXQLFLSDO GH
EJXD H (VJRWRV 'PDH
GH 3RUWR $OHJUH WrP WUD
EDOKDGR QD LQVWDODOmMR GH
FRPSRUWDV MXQWR jV UH
GHV GHGUHQDJHP XUEDQD
OLJDGDV GLUHWDPHQWH DR
$UURLR'LO~YLR &RP H[H
FXomR HP GLIHUHQWHYV WUH
FKRV SUY[LPRV j DYH
QLGD ,SLUDQJD DR ORQJR
GDV SUY[LPDV VHPDQDV
DLQLFLDWLYD WHP SRU ILQD
OLGDGH LPSHGLU R UHWRUQR
GD iJXD GR FDQ5L63E§Q6%SURVVHJXH HP GLIHUHQWHY WUHFKRY SUY[LPRV jDYHQLC

WXEXODomR GXUBQWHODIINWAY BUEDFRD GIRO}HY QRUPPLE MR GXWDQWH ||
GLRV GH FKHLD 'PDH $OH[=DQRWHHPD SHUPLWH GLRVFRDFKHLD G

1D SUIWLFD DV YHAHWPHLUR SREWWRDGD iJXD GD FKMUMR VRO XF |
ORFDOL]DGDV DEBEHEH®DDV LQWHPUGHQb)-VR DRGBIURBER GHILQL)
FRWD GH LQXQ G DbVWWRIDHRIFIPR L] DR MMVD GKQD®MWWH HSpIWGER RROXomR
DGDSWDGDV SDUBLHUPIDNIQPYV SER[ERHED R GLWRRAWHWWXR®R QD
R IHFKDPHQWR GOWVIBRIFUX]DPHOQWQRFER®D FRPR XKB HV GUHQDJHTF
ULDV H R ERPEHDPIMYHMWAGD eULBRFAHUGH EDUUHLKPDD RWRUUHU
GD iJXD GD FKXWDPPRWR OLPLWIRIMQWIDH RV FRP D IRUoD GPD
PHLR GH HVWUXWRUDVRWRHQLQR 2HMJHLOR IRLINQGOGHDGRHP HF
YLVyULDV 3SDUBIHOKR RBRURQGHRSDIMVD GH MXQRIRQWERY H[SOLRLI
'PDH FRQVWUYLXPRYRQHULD FRR/LWXH®DO}HV SDUDQBWHRRDRLWU7UDWD
SRORV GH YLVLWW WR GRGLKPHWURL SHQVDGR RPOIMWEPRDRD[D GR
FUHWRHTXHGDUmMPDHIXLRD R VAFRQWO®Ri FRP R IUHWRPDR VHGH GF
i UHGH SHUPLWHWGRHYDGR DR WHWERRERW PyYHGW WRIFEHLURYV |u
LQVWDODOmR GHVEXKREDWGDV DY BRIQE/DYHEY SRU G L UH BIRUPDOHOR
PYYHLV VHPSUH URRJRW -RmR 3MHVYRRXPH SUHFLSDWWOGRHQWR HC
QHFHVVIULR MXQWR DR +RVSLBPEKDMW GHVAVRER FRROMIFWRY SDUD

“(VVD VROX0mMR' RUSHEPOHY $ SGHYLVOVRVP omR GGHIWRPLWLYD GH\
TXHDIiJXD GR SUGRILRXH DV LQWHBEINBRHONWWR GH EJX¥DQVWOXIHYV GH %
O~YLR UHWRUQHVEMOB FRHGHD XtGYOLDDWp(EDIS Q7 PHQWR GH EJXD
GH GUHQDJHP HQDOXGH DIJRVWR $V UHGHV TXH EWSNMOGH Q-~PHL

DODJDPHQWRYV QDg/UiDJy@\GH %H@I[bQ/WH IXQFLRQDP QD UWH  $ SUH
PDLV EDL[DV $R PH SRU PHLR G/DnRUDEH TXH RV

WHPSR JDUDQW OT?;"LR Qggg FRYR¥\WDEDWD Wy U|L
iJXD GD FKXYD F % PDOMQUWAGYMR GDV

VHQGR UHWLUDG GH ERPEMDPGREHUWRY D
SRU PHLR GH ERPE %HOD Bv REUDSRGBQRP TXH YHP
PHQWR TXDQGR ,ﬁbng GR VLV@WHRDWERHQWR|
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268/j SBRUWR $OHJUH 6H[WD GH

SRUWR $OHJUH WHUI FKX
UDLRYVY YHQGDYDLV HJ
SDUWLU GHVWD VH[W

QWUH D PDGUXIBED e

GHVWD VH[WD H R
ILQDO GD QRLWH GD SUyY[LPD
WHUoD IHLUD 3RUWR $OHJUH
GHYHHQIUHQWDU XP SHUtRGR
SURORQJDGR GH LQVWDELOL
GDGH PHWHRUROYJLFD FRP
FKXYDV LQWHQVDV H YHQ
GDYDLV $ LQIRUPDoOomR p
GD 'HIHVD &LYLO PXQLFLSDO
TXH PHQFLRQD D SRVVLEL
OLGDGH GH DFXPXODGRV GH

PLOtPHWURY UDMDGDV GH
DWp NP K UDLRVHTXHGD
GH JUDQL]JR HP DOJXQV

SRQWRV GD &DSLVMIP{I?ULR SRGH IDYRUHFHU D RFRUUrQFLD GHDODJDPHQWRYV WHPSR
2 FRQWH[WR SRG ID

YRUHFHU DODJDPA®WRR @HPFUYRUHDWGIDGLD QRY D BRGWH MRAUD HYL

SRUIULRY VREUPKRYR BpFHQIULFKDRWHW GH UDLRVAHQMRW J&XUD QW
iUHDV XUEDQDV Ffqu_t\@%)k\PWXDomR GIDYPOIRV GLDV VIGHX POWRIY LQWHQ
FHWIYHLY DOpP GIY HPYRU ERHID SUBBWHR IDMhR p GH FKXWD SH GR Y HQ
DHOHYDomR JUDGR®DYRKLAFE; FRPEVQD@WB @QWRH FRP DWYBXQUL&MW SRU

YHLY GRV DUURLRRYPQaR ®WH XPD UG WSUBLIDPDGDPIE@WH PDQWHU G
RUPHQWH GR /DJRREHREPH UHODWPIGRIRRVEBRY QR BIMREBR SRVWHYV

HP IXQomR GDV sWPE SUWHLWXUDFSIRFEEGH PP QBDG/RTXH SRVVDP|'

0}JHV SUHYLVWDV By EiEPe R R BBIHQJ R PP QD WIBGDYV SHODV UD
FHLUDV GDV EDELMWPERHDNMVDUI DIXQRGD HQ PP QD WBVYRBH HPHUJrQF

7DPEpP Ki DOWRFFRWLRMDGDV HP WHRW QR GBIP HQW H SHIFORRPS B O HIR Q H
FLDO SDUD RFRUUrQr'NEDK/ §%§DQWHQRDG[DD/ GH GHVFPHWIR GO &ZRUSR |
WXDLY HP iUMDVHGIXHi8§RGHP DWLWULBEDV JUDQL]REHIHERADY DLV 0
FRVWD HVSHFELD®PHOWYSRRWRYV LVRODERD &LYLO DWPLSHRYW D
OREDLY VXVEHWtPRI 4{R)RD QRLWHSREXPYPDMR D DFRPSD
VmR DVVLP ErpPRH DUi QDV QKW UPPW RCRQDLYV RILFLDLV GD
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&((( (TXDWRULDO LQYH\
ELOK}HV QR 5LR *UDQG

SHFXUVRV IRUDP DSOHRRORY MR FRQVWUXYED sSHOD
HQWUH H QR((( (TXDWRULDO DR ORQJR
H[SDQVMR HQDGRV ~OWLPRV FLQFR DQRV 2V
PRGHUQL]DomR GRY¥LVVWEHBRIHY LQYHVWLGRV VH
HOpWULFR FRPSQRQWIP/IRUPDUDP HP REUDV
SURMHWD LQYHVWIH/RRLMBXUDQWHY PRGHUQL]DomR
ELOKmR HP H QRYDV WHFQRORJLDV DPSOL
$ &((( (TXDWRULDDQIBRUB FDSDFLGDGH H D UHVL
VHQWRX QHVWD DXrLQRUD IGDWHGH 6HIJXLUHPRYV
XP EDODQOR GRAMUBBDQKDQGR SDUD RIHUHFHU
FLSDLVLQYHVWLPHQPVRMUREORWB®GD YH] PDLV
UHVXOWDGRYV DOFDOQHDAR HEWUHYHO H SUHSD
MXOKR GH H MXOKBR SMHUD DSRLDUR GHVHQYRO
(P HYHQWR UHBORHMGOR GR 5LR *UDQGH GR
QR 3DOIFLR3LUDWLOXOWP DOXMWRS5LEHUWR %DUED
DR PrV HP TXH D GLUYMUWOEXGLUHWRU SUHVLGHQWH GD
GRUD FRPSOHWD F&QFRTE@WRULDO 5 %WDODUEDQHUD DILUPD TXH RV 5 ELO
GH RSHUDomR QR 5LR(QUMDWYHBY QRYDV
GR 6XO IRUDP GHA}HB® KIORWHJIXHV H\F/%V\}%ELF%%R/&%D%EDUHVLO“QFLDGDUHGH
RV 5 ELOK}HV LQWHNQBUHGR\R 6X0 % DHYHQWRV GHVVD QDWX®IHB GH SHU
HQWUH H DOy M EmR BRUWR $QBIJUHD GH DWXDotWRHBJIJLOHFDLX GH
SURMHOMR GR DSRWWHW GWR5 $V REUDWBS{VQGHWDILRYV j RBXQIOR B R SDUD
ELOKmMR HP DV UHJL}HV OHWURBROVWBHEOD HOpWUHFRH]HPEUR GH
2 HQFRQWUR FRQBXRX &HRPWUR 6XO H &BPYDQEMSOLDU DUHBXb@RrGH SR|Q
D SUHVHQOD GR JRYGIRNROGRROLWRUDLVLIRGWHIH 6X0 IRUDFHQWBOLM (QWUH
(GXDUGR /HLWH GDDWPHOULIDWGR D FDSBRMWGDGH WM TXLO{PPBMUWREG KB H PLO F
GR OHLR $PELHQWHM FBQUDBELOLGDGHLQ®SHO}WW RD PIRWBRUUHJXODUL]D(
WUXWXUD ODUMRUHBPWXILPRQQ UHo}HV GH GHIHLWRIYQGRBROpFHJIXUDQOL
GR &(2 GR *UXSR (TXBWRROXomR GD LOLYNRVVWRWDOP LQVWINODGRYHV HR DFHVV
ULDO $XJIJXVWR OLUWDXQWDUHIGRWLX VHPQR\S RYEWIHAD ER W U R IQFRY@W BRI VRAUUPXO O G H
GLUHWRU SUHVLGHQMMTEH RKGHP D TXWQIDGDHSUXEVWLWXLAIMVIERD PEH HILF
(TXDWRULDO S5LEHUWRF RDUEDXLGDGIKBHRRM GEH RQFUHWR HRXIpMELAD IRUDP
QHUD FLPHQWR (QWUH $WXDXKRVGHUHYHQWEYDV LBIF@K}HYV  E H (
2VLQYHVWLPHQWRYV I$ DERLWLGH WD'K DLQGD PLOQGBRBRDV PLO IDPtO
UDP D FRQVWUXomR BHMRLOMAYDOHQWM yGIHP DYWHWHGH HOpQNBLEPWHYIDV FRQW
QRYDV VXEHVWDO}HMXBomMBRBRU 8QLGDCHPSRIQY X6 H PLO KIHF WXPISWGDV /("

SOLDomR RX PRGHUBPILGRANDR 'G& FDLX GIHH IDL[DV GH YHJHWX¢WR PLO JHOI
RXWUDYV XQLGDGBSWUDGLFLKRRUDYV XPDWPHBXWRPDomR GORUWGEGBGDV H PLC
QDQGR 09%$ GH RWRrQH 1R PHMPWRDP LQVWDODGRWPIDALMH@MW HV LQVWD

FLD DR VLVWHPD 3 DSWUWK®R ®HUHTXrPEODHTXLSDPHQWRYV (B FRP D 7DULID
FRPSDUDomR D FD$DOH®MWGHGH ,QWHYDQSIMWDEFHAEPP LQFHDQ IEPHRMUVFLRX
p VXSHULRU j GHPBQG®DGH &RQVXPLGERUD )(&LLOK}HV QDWRGHUDUDQWLX 5

HQHUJLD GH 3HORWDW VIRXQGE Ht SDWBL]DomR WHFQROYJHPERRRHIWRY QDV
SLR FRP PLO KDEIRFBQWHQAFLDY XPDWURGXb&HRKRHUDO}HV HRWMMHJIUD GIHVIDPtO LI
$ HHWHQVmMR GDV GHGHV GH &2, UHVSRQVIiYHOUSHH@MH P RHYV GH C

EDL[D H PpGLD WHQYMEHWDRY SUHSDUDAMRUDPHQWR GR SDQWHP WHBOEpPP GH)
EpP SDVVRX GH PLO TXIDD HYHQWRVWULFR HP WRGD D iUHR GK}BWR SURWM
PHWURV HP SDUDFOPPOWLERY VHYHROMR ODLV GH QUXSBRNVY HVSRUWL Y
TXLO{PHWURV HP > $ HUWDOHFLPHO L'K\;%&Py HLV IRUDRPQPRYHHF VBB LQFOX
SDQVMR GH PLO TXLGPVWIYRYXUD S 3 I%QGHHPBGFLSRUHQWHVUHJ
VXSHUDDGLVWKQFHQ’H@\WR’V a:qu_PiWLI’—l Dgg%\% LOEGDGQGEHGR LRLO 3R
SRTXH QRS$PDSI H&KXiHI® HowuH DV S0EROPD OMRBORUHBb2ZH2IT KT X
5LR*UDQGH GR6XOGpD FRPSDQKLD (QWUHHIXODUL]DomR #
"(VWH EDODQOR GHPRQVMRYDH P UHILVHILHEMRFLD HQHUJpWLFD




JHFRPpUFLR 56 FRQTXLV
IDYRUIYHO QD $*(5*6 H Ul
GHIHVD GR VHWRU KRWHC

JHFRPpUFLR 56 REWH,YFHSDFWR "LYXOJDomR
XP DYDQOoR HVWUDWFF;E? PLER H
H

QD GHIHVD GRV LQWHU
VHWRU KRWHOHLUR GXU H$VK/QFF|—D

HIWUDRUGLQIULD GR 28RMWROKMRWHOHLUR JD~FKR
6XSHULRU GD $JrQFLIDX(WWB® GXDERQWD FRP
GH 5HJXODomR GRVPHHRBRYLGRY KRVSHGDJHP IRU
3~EOLFRV 'HOHJDGRADIGRUBHIRVWUDGRY QR &DGDVWXU
*UDQGH GR 6X0O $*{5%B GRV SLODUHV GD HFRQR
UHDOL]DGD HP GHPMRGRW>HJLVPR QR (VWDGR $
$ FRQVHOKHLWRWJHH@DDULD JHUD PLOKDUHYV GH HP
WRUD /XFLDQD /IXVREEBURWGKBRHWRYV HLQGLUHWRYV PR
DFROKHX LQWHJUDOYIHQMPAMD PWHG/HHLDY GH DOLPHQWD
DSUHVHQWDGD SHO®OMRQWUBQBHRUWH H VHUYLORV H
TXH TXHVWLRQD D ARSDABDEMR SDUD D DUUHFDGDomR
DXWRPIWLFD GD FREWFQ@ED GBGRYV UHFHQWHV PRV
iJXD H HVJRWR SHOWUBPLTWEGHUDRVD[D PpGLDHGH RFXG OWH GD JHFRPpUFLR 0DOXHO|6
S T s o o o ™ S ARRE N R w08 ¢k /LWRUGS 1RUWH i
GHHVHXDVVHVVRUHYV
GH KRWHO FRPR XPIFXKQUBIDRGHQWR GH HP UHOD
LQGHSHQGHQWH GH BRAVXP® QR DQWHUPRIQWRBVWGIRUPDLY HRULGDWGHK GD DWLYLG
2 YRWR GD UHODWRWDPBEVWPKHIRX D5 (VVH FUHVFLPHQWRRROKHRMHDWR GD|(
FRX TXHR HQWHQGLPHQWRIBGRR®RDQWR R 5IHVYBHELOLIrQFLD GR VBIMMRU o BHNXMHRR GLIiOR
VROLGDGR SHOR 6XSHHERUWL SRX) TXDUWRDERIWHE @ditFHioVHV HF R QY WXHDOVNHR TXDOL
QDO GH -XVWLoD 7HPDQoRX D O F DHWHh@QW RV FOLPiWLFRMM{MAIHFPHRWUHSUHY
QmR SRGH VHU DSOI5FDGR LQGLYV &RPSDUDGR D RXWAWRWMHVWHY XOWDGRYV
WLQWDPHQWH DR VHIPH@NMR. XRWKED $*(56RMGBR 6XO R 56 PDQ@WPP 8BMPELHQWH GH
OHLUR 6HJXQGR HWDOBFMGR FRPSHWIMLOoWMRGEE G HYAVD T XH G@DFI%QQ/@HFWLY
omR GHVVHPRGHOR WBWRIWUHRIGWMDQGR LYPNIXAPDOR DLW UD FH M
SHQGH GH UHJXOD P HQ &IDRDn R HVXVWRY LRHVOWH GHicRRVSHGDIHP HEW XUDV
SHFtILFD SRU SDUWH %D PREGIFULIDP FRPSURPAWR RD3DUDQI FRQWPFEEOMYRR VHIKX
UHJXODGRUD FRQVUGMRPOED BWYV HQFKHQWHRRPEHWLWLYLEBH ViHIbR &RQVHC
FDUDFWHUtVWLFDV SUySBOPVGA Y VRV IFULRXPDOBHIRUOD D LPSRWKEH k¥ (6+Hs RQGFH
v
$
|.

YLGDGH $ PDQLIHVWUBQWR BBLV IDYR UBHG 8IBHWVDUHG XODW yddh D\V g PWHK HL UR
SUHVHQWD XP UHFROKWWILPHQ@QWRY FRPRHRWYHBHRRAWUDWLY LGRGH PHUW RV
GD QHFHVVLGDGH GHYEBGRYD®HOD UHGH BFERUYD TKKR WLYD p TXH R GHEDW
MXUtGLFD HSUHYLVIMELEBEEDOGH UKRWpLYV q XVVmMR VREUH
ODWyULD SDUD DV HROGRVBRP UH PLO Tx%iim LvFlJ'RQDPHG %VFGH UHJXODPHC
IRUODQGR D SRVLomB GHYH P®ILEDRLW R HP@LDAFBbkﬁRPpUFLs FtILFD H VREUH RV
SHOD )HFRPpUFLR 58 HIHNRXHD Wp VRPDQOGRD® R SUHVHGERQ{WHFRY GD PHGI
DOWHUDO}HV QD IRUPEL®HKNMRHP DSRUWER 6LVWHPD )HFRRPAPKRVRpLYV &DVR| €
EUDQoD GHYHP REVHU HVF 6HQDF H ,)(® HIRM[HQGLPHQWR |C
ULRV WpFQLFRV H UHJ&%Jg’%wDDWLYS ‘gORV %RKQ D GRF\LP?WRUQG@WH%HLLF
omR DGHTXDGD KLVWYULFRYHoDWRUD “UHSUHWH®EWDP XPRUHMUHY LV
2 MXOJDPHQWR IRL VKRHQWR PRV FLQFRQRRNLMRHQWR LPSRUONDMWQWHDGFERQGLP
HP UDJmR GH SHGLGR GAHHURVWIB PHLRV GW WKRRADBMHKR WpF QLFRSDILPV W RWR ¥ L R@YDHDV \
H R SURFHVVR GHYBOUHMHB®RUELR *UDQGIHKBRDBXYBFRPPUFLR 5O UDHIPPDQXWHQomR
QDU j SDXWD HP SUYEWRPVF¥HX FHUFD GHGHVH®YROYHQGR HPNGEMIEWIIGGRH IUHQW I
VMR GR &RQVHOKR 6¥28VULRYIEAR SHOD W[ISWRVHKRWBOHLUR IIR\F WK UHBMBLH RV 3F
$*(5*6 $Wp Oi SHUPIHUHFAH*D~FKD H SHORURUAMLBOWRFVWHQWDRRMBEHXREDKT X+QK
D PHWRGRORJLD DWHIONERIEHBHVWLQRPEREBPRSBRUWMRYVVD PDJQLWXGH
EUDQoD VHP DSOLFPORMRUBMVORWRUDO QRWRVFRGPMULD VHU LPSOHPHQWDGD
PIWLFD GR PRGHOR SRYWWARGIRFRQWDY D VAHRPDDGHWRLGD UHJXODPHQWDoOmMR
PLDV [LPDGDPHQWH HVWODHEPGRBVLGHUDU DV SDUWLFXOD




2 SDSHO G
UHIOH[R

GHFLVMR GD"$J7Q
FLD (VWDGXDO GH
5HJXODomR GRV 6HU
YLoRV 3~EOLFRV 'HOH
JDGRV GR 5LR *UDQGH
GR 6XO $*(5*6 HP
DFROKHU D WHVH GD
JHFRPpUFLR 56 YDL
DOpP GD KRWHODULD $
$*(5*6 p UHVSRQVi
YHO SRUUHJXODUH ILVFD
OL]DU VHUYLORV S~EOLFRV
GHOHJDGRV QR (VWDGR
FRPR HQHUJLD BRWRIB Y uvEo e VEWRUHY FRPR KRWHODULD VD-GH.
VDQHDPHQWR ZFHYBRRYWRU GHULDP VRIUHURGLGWE R
WUDQVSRUWHH SIS ERPHGHQWHHIVEUH VXEPHBRDRRELQKPL
OLIDGR 6XD IXQAMRE SpyD UM IPRIGHORY W VIO DULLRVE U D
JDUDQWLU HIXLOIRYLRRY vwipHIRV 0ODLV GR TX
WUH RV LQWHURNYHVs QDY DX URBNRVFBDQGMLGR ULD VH
APSUHVDV: FREFHMYL TXH WOREp®ERP VHXYRWR IDYRUJ
RQIULDV H RV S YGLWRY p_onmMIRODEH KRYBABPpUFLR 5
GRV = FRQVXPLGRBYVGH FRQWEPIRUPDLY HAVHQWD XP SU
DVVHIXUDQGR o DI BY vH R FXSHDM XS RV L o iyRi JX®IDWy U LR
MXVWDV HTXDQLGRGERIRRU Y DMIWH QR LEHQXWHIGRE LD U
VHUYLORV DomR VLPSOLFLROD®D D L\DHIP HIXW RV
$R UHFROKHFIRNEAWDLY H CODQIFDEH HUWDGRWMIXODPHE
R PRGHOR GH bR {]HQDV GRRX® BmR 3D X ONRp FOQLFD DQW
EUDQoD GH IJXR R\HV xQoLGDGBEV *GHDLV HFBDKERD GH P
JRWR SRU HFRQR QEYPHQWRURMMWDRHY  LWBUEDRLRY
QmR SRGHVHU% YRu WORWRGRIWRU KRVDHIOHAD R X D
GH IRUPD DXW B FDGDIM+HIKWRRSRGH FHRWHUHU R
DRV KRWpLV D D HFRIDRPLD DWp EULR HQWUH [C

UHIRUOD VHX SDedl9sHB G HQ WO WIW DSBVVDQGIPHQWR HF
JXDUGLmM GD V VPR 8

MXUtGLFD H GQ/I—?%I&_'LY&V\}‘

)
ELOLGDGH UHWX@PWYMRY H WHDMRURGHFLVP-PSOHDRGR R
(VVD SRVWXUDGRRYWIRVRYV TOOHWRRQDV T X HSIRWIDMW RR P

P

H
TXH D UHJXODQMRBWIFP jUuDQGHXORRD MXOUKKMAHDO DU L[D
GHYH VHU XQg|RURK
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WLRLQVXPRYV SRGBPUDWDULL
5 - VHWRU DJUTtI
< 2
2 EDO R VHJPHQWR SRGH DOFDQoDU
2 86 ELOK}HV DWp “FDVR
o PDQWHQKD WD[D DQX|D© GH FUHVFL WDV VHJIXLGDV SRU BD
RLQVXPRV VMR SURGXWRV GH RUL
JHP ELROYJLFD 3 FRPR PLFURU WRV ¥YmR GD TXHGD GH
JDQLVPRV H[WUDWRV YHJHWDLV H GDGH | GLVVHPLQDomR
DIJHQWHV QDWXUDLV|3 XWLOL]DGRV oDV DOpP GH SUHMXuy]!
SDUD VXEVWLWXLU RX FRPSOHPHQ FRQFRUUrQFLD GHVOH
WDU LQVXPRV TXtPLRERV QD DJUL IUHQWDU R SUREOHPD
FXOWXUD SHFXiULD |DUXGPXOMWXBRUDQJIR VIHE b§DPPSDQKD 1DHL
[ORUHVWDY 2 DYDQARREHONBE N GO PXCO R o o ies UV DY
/GHXLUBZQWH D LPSTOXHHPEV &R POy \(/gVLgDVH Hg{Q R&D$Q[
~QFLDV D LPR $V
$ DJULFXOWXUD LQW gy@\%ﬁHL‘]ﬁ&V?SDUD S%F‘;S)éjongu\yD GH VHPGIMGHHASIR BX P VHU UHO
VLROD R XVR GH ELR PRAPymR - H SRUW[& \ LRV PDLRWHUHIRQH GD 2XYLGRL
SUIWLFDV VXVWHQWi WMIR TR BwRLRO LD gmR & PR 3G FR
omR 3DUWH GH VXD ¥SO4FEHgRED RDIJURQHIYFLR EUDWHPHQWHYV
PHUFDGR EUDVLOMLGER GHSHQGCH GH YHIRSBBHBVWDQGR KRRNGETOL S0 Y DNDRY HUX H]
D SHELDO LV WRPROREN WP LY 6HIRQBIRRIGIMER U UHIR U
ZRLQVXPRV PRYLPHOWR X B . 2 FLDomR % UDOM OGLEDDGMR YD TXH |V
ELOK}HV HP VHIXI 8RPDUFR OHIDO 6 BLPL Vil 6H P H QVQHV+R WL W H F HP| +
GDGRV GR &URS'DWDUYIEIPRMKUIGLED H I‘3s&c;{&?\mFi:(bBuq\/lﬂ)PxeDv GBI3PR*LVHOH )ORUHYV
o VESBP®VIRRGR VHWR U P\)’H%HaQ )

S/LIH %UDVLO (P HVER UDQJR FRPHUFLDOL]DGDV VmR SLUD
835 ORDF\UGFOMLBRQDOG: -V LQD.
13
WHP QRYD JHVWRUDD* XQLGDGH

€ o
5 a .0 2 UHVWDXUD|Q
3 *+& 6DEHPRV GRV GHVDILRV  GD PDUFD QR HVW[D
g H GD UHVSRQVDELQLGDGH TXH URX PDLV GH HPSUH
HQYROYHP D JHVWmMR: GH XPD UHWRYV FRP IRFR HP| |
XQLGDGH GR 686 HVSHFLDOPHQWH RSRUWXQLGDGHV GH|S
XP VHUYLOR GH SRUWDV DEHUWDYV SUHJR “(VWDPRV PX|L
9DPRV WUDEDOKDU SDUD GDU FRQ HP WUDJHU D SULPHLL
WLQXLGDGH D XPD DVVLVWrQFLD SDUD *UDYDWDt 1RVV
6 HOIHUPHLUD 900 TXE O ILFRED DRV SDELHQWHY H FRQ p RIHUHFHU D PHOKRU
PKHFR 0DUWLOV. YHU U &@Qg%éu%RUIEVéPLRE DPL\?PELHQWH FLD SDUD RV PRUDGRI
PORY DVVXPLX D ER L Q L DILUPRX JLMR DOLDQGRFRQYH
PLQLVWUDWLYD H D VE\L‘WMWBMD%UGMLGHQWH GR *+& UDomR GH YDORU SDUI
XQOLGDGH *LOEHUWR %DULFKHOOR GHVWDFRX GDGH ORFDOW DILUPR}
"&RQKHFHPRV D FDSDFLGDGH GD ERVD 93 GH 2SHUDO}H
83% ORDF\U 6FOLDWDOTQXERLD SDUD UHDOL]DU XP ERP FRV'RUDGRV $XQLGD
ODGD DR *UXSR +RWSQ BVDICR PDQWHQG\%FES( %%@DQWHF)R 3@5’{332%*@ 3HoD H 51
&RQFHLOomMR *+& SDNXHRXIMVHQGR GHVHQ W R B IHURY B DXWRDWHQG
FRQWDU FRP QRYD JHWWSR IQGAFRUDIM GR SR|Q WppBORHBAWEL UHWRY HRPLREB\H®OpP GH LQ
TXLQWD IHLUD $ RNQ BURFAFHMMR YV GD XQLGIRGH QV $ RSRUW X Q LISFDGHIYQIHFRWLL Q L F L D)W
9DOTXtULD ,QrV 3DFKIBBR DDQRNIRT\D KRUDWHERR HPSUHJR WiYHLV FRPR UHDSUR
VHUYLGRUD Ki DQRWRXHWEROQVXOWYULRY H  OHLWRYV GDiJXD GD FKXYD H GR
D FRQGXomR DGPLQIGMWRBEWHYDPDHmMR DWH@GHQOQR&RDDG:-V DPSOGRXDYX¥MRQGLFLRQDGR
DVVLVWHQFLDO GD X§RSRGBomRB\GD =RQ LBWH VGHQ 0D QR 5L R *WIDENGEHHGRDUD FOLHG
VXPRHVVDIXQomR FRBRUDAMRIS®HRUH *LVHOBSX)@RRRMY® DEHUWXUD GHRADHW XP D
UHVSHLWR H FRPSURPLVVR FRP R XQLGDGH HP *UDYDWDt QD %5
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2 JRYHUQR /XOD 37 HVSHURXDWpRV u PLQXW RRUGR \6HILX Q3 W HPBSRHYDBDLX SFULVH FOLPi L
UHDOL]DU TXDOTXHU QHJRFLDomR VLJQLILFDWLYDGALRPRS @ MQFLVD IGRRNI 8RIQHRYFIOR 'L]R VHQDGR
FDVR GR WDULIDoR GR JRYHUQR DPHULFDQR $IRWHEID R BN SWUIHRHUWLHD WORQW A XHP SURG X] DJC
/XOD DQWDJRQL]DUR JRYHUQR 7UXPS VHPSUH T {Hgg LD HP VHXV FRPtFLRV
SUp HOHLWRUDLY DWpROLQLVWpPULR GDV 5HO WHULR v ig O.SH _
GLSORPDFLD SDVVRX D IDJHU SROLWLFDJHP HP %E/ \F'H—D G'h% 'ia PLQ i Oj';(%%[)lo?;?’v'\
DQGR TXH IRUODV DUPDGDV GRV (8% SRGHULDP I %OLHJ] OQ@VDL FKDQFHOHU GH FRPHWHU F
6HP WHPSR KiELO
-DPLHVRQ *UHHU UHSUHVHQWDQWH GH FRPpUF%@%E%Q%%QEH g;;bH?%HWLVEXQDO)HGHUC
e 0, Al
FRQVWUXWLYDV' FRP R %UDVLO Vy FRPHoDUDP Phéuh% ¥¥/Bh D(‘5§L[})-| USARR U §
(VIRUOR QHQKXP FRPDQGR GD & RUWH GXUDQWH R UHFHVVR GR Mp
$QWHV GLVVR RJRYHUQR KDYLD HQYLDGRGXDVg@%i/NR’fDVDRJRYHUQR DPHULFDQR
: !
HIHLWR Vy XPD UHXQLMR 3GH DOWR HVEFDOmR ?m Y LY LR GH PP B RUDPLOIRY
,GHLD ~QLFD GLSORPIWLFD jV IDODV GH ODUFR 5XELR TXH F
2 HIHLWR GHVHMDGR SHOD DGPLQLVWUDOMR S8WWVWW D M XIHR R RAUL L] OVORS 8 IDRGXRDUHE D W H U |
XPD QRYD DOWD QDV SHVTXLVDV GHRSLQLMR FRPRBFRUUHX QR DQR $DVVDGR
*RYHUQR Yr YLWyULD 6HIJXQGR D UHGH GH WHOHYLVmMR &%6 DXWRU
4XHP YDL SDJDU D FRQWD GR WDULIDoR QmR p RYFRYQHR DRXXS D HVX¥W BBSUT QI ID DOHJDomR G H
SDOPHQWH RV H[SRUWDGRUHYV H RV WUDE D OK D GRIDHV @FMLIDOIDGRMW LVMR GRV (8% GH LPSRUHP (
2SRVLOmMR GHVFRQILD GH FRUSR PROH GH 0DXURVALHDWPJILD PDUWHODGD
'"HSXWDGRV QmR YmMR GHVLVWLU GH RXYLU R P L Q RWWDURDGOGHILOD®4 B \GH{ W H QRROHOD GR GLY X O
ODXUR9LHLUD TXHQMRGHXDV FDUDV QD &RP L WWBRLGBIOFH G R W} (B\S (KW/H OL RROHD SDODYUD *VRE
H 'HIHVD 1DFLRQDO H HVFDSRX GH H[SOLFDU D ®BXRD V? OFODR WDRUHHJ MRS R QI®R FLWDGR DSH Q
%UDVLO H (VWDGRV 8QLGRYV $ RSRVLomR DUWLFEX RH DJRUD
TXHU VDEHU SRU H[HPSOR VH R ,WDPDUDW\ V

DFRQY [%D

BQ\X R ¢ WH X ob orR 6HQDGR
DV WDULIDV VHULDP DSOLFDGDV H PHVPR DVVL} P}tﬁ | \% B)ﬁ/HUQGLVVQHTXH
GHSXWDGR +HOLR/RSHV 3/ 5- TXHFREURXGH E/O 1 8% SR OSEE  bwLyLeboH 6o

SRWHLUR HOHLWRUDO o 93
IRSHV GL] TXH R JRYHUQR XVD R 3L[ SDUD DFX%@E%M@W@FV 10D P
GLVFXUVRVLGHROYJLFRV QDFLRQDOLVWDV 2JuDY At A9 7R B R R SRR W R LESRVWR T
ORWLYR PDVWHU 32'(56(038'25

2 GHSXWDGR FREUD H[SOLFDO}HV VREUH DV YLVL WV GH ' RQYHO WRGFDUR D /XOD

QR SDOIFLR MiTXHRV (VWDGRV 8QLGRV GHVWDQBORYRAR BHRNWOYSHORRMRYPVKHODGRU VHSWXD
'LYLGHQGRV QDV XUQDV YHUQRGHOLQDVFH'T_ FFRQWUDEDHQCI;:;JIB%T(&
2XWUD IUHQWH Mi SHGLX DR 7ULEXQDO GH &RQ%gg@?ﬁ%\%%ﬁi;{iFP%%\%_'L\PG%L%#%%RYHFWD o
LPSXOVLRQDPHQWR GH DQ~QFLRV GR JRYHUQR F sl v% SR D R

/ILRQHO %ROVRQDUR DFDEDU FRP HOH 3.RQUDG $GHQDXHU GHL[RX |
1LNRODV )HUUHLUD 3/ 0* IH] XPD DQDORJLD IXWBQRUtDVW ¥ N BBERQW/IXILRHDRIIDtY -i R MRYHH

H[FOXVMR GH -DLU %ROVRQDUR GR SURFHVVR HOHLWRUDO GHVWH DQR H FRPSDURX
FRP XPD HYHQWXDO H[FOXVmR GR MRJDGRU DUJ\N&M hi@uq%ﬁigﬁgaﬁ%@U%“OHODH

&ULVH GH JHVWmR
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$ 2SHUDomR 'LVWUDWR GHIODIDDGOBRSR O D BRORPLD
&LYLO GH 6mR 3DXOR SDUD FRPEDMWBDY HY SRWVXGH + PDLRUJ!
VRQHJDomR GH ELOK}HV GH UHTH. WHBURUEUDMDY H PHQRV G
WHP GRLV DOYRV SULQFLSDLV GHWPHVRRLQHFULERMTXHVWXGR ¢
UHSUHVHQWDP D EDQFD 1HOVRQy.LO@H D QM HGIR BV DJR 0RQ
VYFLDV DGYRJDGDV :LOPDUD /REBS QU GURURY PRVWUD TX
TXH VRIUHX EXVFD H DSUHHQVWRQYR QP HABIF@I\HLD GH EHQH I fi
63 HOD\UD)DKXU GH 3DXOD GRR HVBVLWHOQ®RHY ILVFDLV DR\
3DXOD $GYRJIDGRV H &RQVXOWRULDEXODKGH¥DY WMDRPU LIXDO DR
EpP DOYR GH EXVFDV 6HJXQGRIQRIRRPEHNQWDomR GH 5HFX
LQYHVWLIDomR HODV WHULDPSSIWRR&BDS}HV ED 1:

SDUD IHFKDU FRQWUDWRYV GH ER@Q/@(\QV\{BQEQVWULEXWMLD

FRP RVHPSUHVIULRVY VRQHJIDG HVY¥XxLvD GR QVWLWXWR /RFR

EHWHOXGRSDWDYV DSRQWD TXH FRQFLOLDU IpuLQ
&DULRFDV FHOHEUDP R GHFUH®KPRPTIXURWAWID SRRSWDDEDOKR p
JDQGD GH EHW HP ORFDLV S~EGRVBD LKV WHMSVRHWRYHLY EU R
GH OHL SDUD UHJXODU D SXEQOQHmRGR&H IEIHX DG RMMWDVY IpULD
RQOLQH GRUPH QDV JDYHWDV GRWIWWRHEGH GHIIHRERSDomR  -i
5LR GH -DQHLUR $SUHVHQWDQ@RVHWPHP SFRSHFROMRYV ILOKRV GR Tp
GHSXWDGD 'DQL %DOEL 3&GR%PSRBD $SHRBWY GRV HQWUH
SURLELU D GLYXOJDomR GH VLWKXNFPISIDS/SADQR (S/HMWUIBER MXQ

HDSRLDUGHSHQGHQWHYV 34XHP%|(P@(|4_§(5J|,PRF ﬁ E\IYJI](Fd‘\BLWR

QMR SRGH WHU SURSDJDQGD Ol x Qi €BLBlsp\ HvsSHFLD§

'$ QD (QJHQKDULD YHLFXODUHV PRVWUD FUHVFL
%HOR +RUL]JRQWH VHGLDUiI GH PBROVRDRRRRUBPYWVWROR GH VLQD ¢
1DFLRQDO GH (QJHQKHLURYV H GHEDWGHIL YR BIPBUR GH H
JrQFLD FOLPiWLFD H VREHUD Q LDX® IFLRIQYDO MFREBPNIMRK G H
JUHLUH SUHVLGHQWH GD )HGHURWDR GHVBIXWXO}E XD FDS
GH (QJHQKHLURV UHVVDOWD DRFE&RD®K@ALLOHWDWRD Gp
WpJLFD GHVVDV iUHDV SDUD RRGGHR/EWDR BO YALFGH@WRD FLR QD O]
GR 3DtV H DILUPD TXH HVWH p XPLRPRPHHMNRRHIPUUHJXODU UHF
TXH R %UDVLO HQIUHQWD GHVRIHRADIXH LPSDFWDP

D (QJHQKDULD D $JURQRPLD H ®RPKPAIRQFLDDVLILFDomR H $
QDFLRQDLV’ #FROXQDHVSODQDGD

F
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31mR Ki XP ~QLFRUHVSRQViIYHO HQmR Ki XP ~QLFR yUJmR TX N HB UWR\G X E RRIFD(Y WD IGIR) GRVQR WD GRV 8QLGRY ODUFR §
VRFLDO WmR FRPSOH[R XPD VLWXDomR WmR JUDYH TXH SHHAWIRDFOV QR Y HB[GR L BRYGR WR GR/RHFRQWH[WR TXH OH
WHPD HVWi SHUPDQHQWHPHQWH QD SDXWD GD 2$% 56 H VEDPEAMSUHRYVD SHUPDQHFHU HP

HYLGrQFLD SDUD D VRFLHGDGH H SDUD RV SRGHUHV FRQVWR WM t RRBW H D LIGHRRXHRTQUKIPE GHPVBIRUMLRO RX TXH R 8675 L
$OHJUH R SUHVLGHQWH GD 2$% JD~FKD /HRQDUGR /DPDP IO RR D EDVUL R TRARVDQ YHWEG R HLUDY 1mR KDMD |
FDPSDQKD " %DVWD GH )HPLQLFtGLRV QR 56" /XOD HVHX JRYHUQR QmR QHJRFLDUDP FRP RV (8$ GH ERD
2 HQFRQWUR UHXQLX UHSUHVHQWDQWHY GH yUJmRV S~E @mRRYXH GV YRE D RE/DIGHH BILFD® RV IDQXLDESDUD RV EUD
SDUD DSUHVHQWDU R WUDEDOKR GHVHQYROYLGR SHOR &R AKXVBIUEW H B IHJRW LWKEWRIQEHO! G HH & RAPEDMRUBRVS HOR E H
JHPLQLFtGLRV WDULIDV VMR R SUHOR SRULVVR" DILUPRX RVHFUHWIiULH
3DUD PRVWUDU D GLPHQVMR GR SUREOHPD /DPDFKLD OHPEURX TXH HP GH PDUOR GHVWH

DQR DHQWLGDGH SURPRYHX XPDWR S~-EOLFR GHPRELOL|DOnRL SRMD RIVWDER'G ARV DY VDGRV 8QLGRYV
RQ~PHUR FKRFDQWH GH IHPLQLFtGLRV H GHVGH HQWm§6ﬁ4§Vb'IE [BbWRER LbGHBRR GpXXOJRX RQWHP XPD
IRUODV GH VHIJXUDQoD H GD VRFLHGDGH FLYLO IRL DWLQBLE®S BIFRFEHEbDEBE8 &ML XC Ly RWR EUDVLOHLURH
HP 31mR Ki XP ~QLFRUHVSRQViIYHO H QmR Ki XP ~QLFR UMW RIR EQMRIXFRED RO #RQVWLWXLOomMR)HGHUDO Q
IHQ{PHQR VRFLDO WmR FRPSOH[R XPD VLWXDomR WmR JUDY WPMW\DMﬁﬁQQP?H.?&’@LyR@LP\PW%'—'HVWDO”‘R RFRUU
HVVH WHPD HVYWi SHUPDQHQWHPHQWH QD SDXWD GD 2$% £ 8 QP Wié BY HQW WS Pr GVWDGRY 8QLGRV DS
HP HYLGrQFLD SDUD D VRFLHGDGH H SDUD RV SRGHUHV FROMWEWKEERWYLEAQPRX 2 &RPLWT

,QWHULQVWLWXFLRQDO GH&RPEDWH DRV )HPLOQLFtGLRV Ul 70 HRFRQMIIMRGH SYRSRUWRMIRQEVHWO Vs ory (4
SDUD HQIUHQWDU D YLROTQFLD GH JrQHUR QR 5LR *UDQGHgR X ® GHFLVmR GR JRYHUQR GRV (VWDGRV 8QLGRV G
GXWRV TXH R %UDVLO H[SRUWD

Jx.m
aF

4XHP ID] SDUWH GR &RPLWr ,QWHULQVWLWXFLRQDO GH & RPEBDYHWIRD Qh

,OQWHJUDP R &RPLWr ,QWHULQVWLWXFLRQDO GH &RPEDW i O~/ HQW @DS;h'EDESQ)Wé\QWﬂ) BH!PP GRSDtV HD
28% 56 7ULEXQDO GH -XVWL0D GR (VWDGR GR 5LR*UDQGH'(BF§J9 V@£ WPERYPER GRY (VWWHBRBGKRX DR MRUQDOLYV
GD 0XOKHU HP 6LWXDomR GH 9LROrQFLD 'RPpVWLFD H )DBEA SRV RURQR GIRR (YW BGRY 8QLGRV  GLYXO
"UDQGH GR 6X0 + &RRUGHQDGRULD GR &HQWUR GH s;sSFeL\{?RéH“é/ﬁ1 P &HPH&W%U%E% FB &b SURGXWRV TXH R
FRQWUD D 0XOKHU 3ROtFLD &LYLO GR 56 * 'LYLVmMR GH 3 GR N"ML&B]\PH L%éwkoxo\(ﬁ%u"' SUIWLFDV FRPH
‘HIHQVRULD 3~EOLFD GR 56 + 1~FOHR GH 'HIHVD GD 0XOKHYHg YHRED B Q@ Hep pPWPFHUHODomR ELODW

Rolt &
6HIXUDQoOD 3~EOLFD GR56 6HFUHWDULD GH -XVWLoD &chslfé" @H'%E‘ LQ/\%N/WB&BM—)WGQQ%%UW'—UGH GH MXOKR

o
&RQVHOKR 5HJLRQDO GHOHGLFLQD GR56 6HFUHWDULD GBRRXBkMHERBEY WWHORRLPM RBBSQGR SDUD DFHVVD \BF
GH 3VLFRORJLD GR5LR*UDQGH GR 6X0 &RQVHOKR5HJLR(€VE?WQ BRAWV RREREOBE + Elsﬁll'ﬁ}_*ﬂ] HP H[ISRUWDO}HV LQQ
HORYLPHQWR GH -XVWLo0D H'LUHLWRY +XPDQRV UDWDPHQWR FRQWUDVWD FRP R FUHVFHQWH VXSHUIiY
%UDVLO2GH 86 ELOK}HV HP EHQV H VHUYLORV HP
"HSXWDGRV DUWLFXODP GHUUXEDGD GR YHWR GR JRYH U Q®IBRW DRLIDR M HWLYDIR HOMHDSBIDFDGDY SHOR %UDVLO
WD[D DQXDO GH OLFHQFLDPHQWR GH YHtFXORV $GHPDLY GH SUHMXGLFDU H[SRUWDGRUHV H SURGXWRUH

2 GHSXWDGR 5RGULJR/RUHQ]RQL 3/ ID]XPD DUWLFXODomMRHQDH\VIVHOHDBUFXVMWROBWUDPDSMHPBUHVDY H FRQVXP
GHUUXEDU R YHWR GR JRYHUQDGRU (GXDUGR /HLWH 36'FRRSHWRIMHW R GTXGIHHG W V@ DX/H. Q GHIYMPULDV TXH XWLOL]DH
DQXDO GH OLFHQFLDPHQWR GH YHtFXORV QR (VWDGR $\QURGRYWO@GKRF¥LD §HGRWBHRNEORIHSYMW LIWLFRY FRP SH
XQDQLPLGDGH SHORYV SDUODPHQWDUHY DQWHYV GH VHU Y HWDGQBWWOR (PANWAY®R FRP SDtVHVY GDTXHOD UHJLmR
$R YHWDU D SURSRVWD (GXDUGR /HLWH DILUPRX TXH D & FWFARRoSHRU B OmvRH Q VBW IR R RADDMIDOXPRV (VWDGRY 8QLGRYV
SHUGD GHDSUR[LPDGDPHQWH 5 PLOK}HV SRUDQR QD DAL WEF 8 B 0 i@ HHWM D GKXPROQ R FEX GURVWDO H SURSULHGD G
XWLOL]DGRV SDUD FXVWHDU VHUYLORYV GR '"HWUDQ 56 H LDIYXRMQW R G\ R WIBR MVIHIMXW DB EPPSWEQIGHDD DSURIXQGDU
FRPRDTXLVLomR GH YLDWXUDV DUPDPHQWRYV H WHFQR ORI LI GWWPRD T WHRGD BHQWRR DQR H OHYRX D SDUWLFLSD(
&DVR RV GHSXWDGRV TXH DSURYDUDP R SURMHWR PDQWMQKDRD ERBVY LQALL RROVHRHR RYGIDWDPDU KLVWYULFR
GHUUXEDGR HR SURMHWR VHUi SURPX0OJDGR SHOR/HJLVO_KDWHY/IWLPHQWRV ELODWHUDLY TXHPDQWrP HVWUHLWD

V GRLV SDtVHV
1RYD SURSRVWD FRP GDWD EDVH DRV VHUYLGRUHV HVWD§§EH<DP %UDVLO VHIXLUi DWXDQGR SDUD DSUR[LPDU R

8PDQRYD3UR5RVWDGH(PHQGDI&RQVWLWXL"”‘RSDUDJ'%%Q\QN‘U—H B SRR RRRIG Rk y@HéH@WI\—/UHVFLPHQWR L
S~EOLFRV HVWDGXDLV IRL SURWRFRODGD QD TXDUWD IHLUPHpe®R BY H—@DRE@?LH%/WJLVODWLYDGR LR

*UDQGH GR 6XO 2 WH[WR MiUH~QHRDSRLR GH GHSXWDQWS@UB§N\$9*4HY W RYYUHFFRAY BH- B\UDVLO H GRV (VWDG
SDUDDDSURYDomR GH XPD 3(& QR 3SDUODPHQWR JD~FKR ¢p DLVGHGLIORJR PERUD QmR WHQKD VLGR SRVVtYHO
$ SULQFLSDO PXGDQoD GD QRYD SURSRVWD p TXH HOD GHRyl Wg@gpmyﬁgg& VHY H VHIXHP VH
REULJDWYULR SDUD D UHYLVmMR JHUDO DQXDO GD UHPXQHMW;,@@D(SJ %R/ YR Y YRV KomR GH XPD
TXHVWLRQDPHQWRY SRU SDUWH GH DOJXQV GHSXWDGRV 1 ¢RFUbEURR B &' S WL Py ‘%H( WH GLDQWH GD S
WH[WRWHQKDXPDWUDPLWDomRPDLVFpOHUHHPDLRUYL@@LLQj_wg QtVMLED %%QJR,@%VJﬁ lLlDHEEb\bKR|RUODR

HWDSDV OHJLVODWLYDV VREUH SURGXWRYV EUDVLOHLURV SDUD DWp " DILUPDfI
(QWHQGD D GHFLVMR VHFUHWIiULR GH (VWDGR ODUFR 5XE /¥ RMEALFD FROWH[WR GR WDULIDOR
FRQWUD R %UDVLO JODYLR 3HUHLUD ,QVWDJUDP #IODYLREROVRQDUR

\
D (
C
J
R
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‘LD GH JUHYH 2SUHVLGHQWHGR %DQULVXO JHUQDQGR *XHUUHLUR G
OHVPR DSYyV D UHFHQWH VXVSHQVMR GR OHLOMR GD SDURHGIDGS-REGH BR SWRSDGED GH S HREROWR QD &kPDUD 0XQ
JD~FKDV SRU GHFLVMR GR 7ULEXQDO GH &RQWDV GR (VW EG R RSHRWINAMICROM K R GGUDWGE BFR SDRODPHQWDU HQ D
GH WRGDV DV UHJL}HV GR 56 DGHULUDP QHVVD TXLQWDSHORBIKRRHQMDIEE GRHGHWREEDQIDRGRXDV H[SHULIQFLD
HP IDYRU GR FDQFHODPHQWR GHILQLWLYR GR FHUW D P H7 UL EW Q B)XOCE®HG X ¥ WQ RD&BI( 56 WIDQUGERBWR QR SUYSULR ED|
HDFRPSDQKDGD GH DWRV HP IUHQWH jV &RRUGHQDGRULDYV 5HJLRQDLY D DomR GHQXQFLRX

SRWHQFLDLVY ULVFRVGR SURMHWR DR HQVLQR S~EOLFR ;‘DEC{PQI’_?E-IRU W UDU TXHVWLRODPHOWRV. VREUH

VXD YLDELOLGDGH HFRQ{PLFD HDGPLQLVWUDWLYD FLDWLYD GR YHUHDGRU -RQDV 5HLY 37 R W
WDPEpPP IRLHQWUHJXH SHOR /HILVODWLYR GD &DSLWD

JLP GD [ $RODGR GRV H[ SUHIHLWRV 20tYLR'XWUD 5DXO0 3RQW H
$ TXLQWD IHLUD WDPEpPP IRLGHPDQLIHVWDOMR HP | UMWQW M HWH®H B R P, (BH¥ LWW3RBMRj GLWDGXUD R H[tOLR
$OHJUH RQGHWUDEDOKDGRUHY RUJDQL]DGRV SRU FHQWI/DWV NILRIB EDR V BXHR WEI Y WDLU DPRSHPRPRPX®D *LUUDG
HVFDOD [ $DWLYLGDGH VH VRPDjPRELOL]DomR QD F L RIDDHI ILDHYRUHYHO DR DYDQOR GD 3(&

TXHWUDWDGDDOWHUDomR DTXDOVHIJXHHVWDJQDGDKi FHUFDGH GLDVQRG6HQDGR)HGHUDO
$FDPSDPHQWR )DUURXSLOKD

&DLDGR QR 56 $ 3UHIHLWXUD GH 3RUWR $OHJUH HQWUHJRX RQWHP
3Up FDQGLGDWR j3UHVLGIQFLD GD5HS~EOLFD 5RQDOGBLEIXHVERY KO EVBLMDGRVWE $APWBDPHQWR )DUURXSLO
IHLUD SDUD 6DQWR £QJHOR H 6DQWD ODULD DSyV YL\OLW OB DHWRPE QR R@R) WHPTXH HPUPRQLD 2V UHVSROQ
URWHLUR SHOR 5LR *UDQGH GR 6X0O SDUD UHIRUoDU SD©RPH XBWYnGDLF RO U JIODVVRD GYGDNHBBEDGH DJIRVWR UHFH
VMR DFRPSDQKDGDV SRU OLGHUDQoODV DOLDGDV GR H[RIBMBXQDBHRUWR GIRGRY HAMNFR XMLRAGRURFHGLPHQWRYV QH
LQWHJUDQWHY GD FKDSD OLGHUDGD SRU *DEULHO 6R X]DG 1934 FODH®IoVIRX MY DURVOHR0 3R BRIQWUD ,QFrQGLRYV

'"HPDQGD VHWRULDO &RQWUDULHGDGH jV 333V

"XUDQWH YLVLWD j & HDVD QHVVD TXLQWD IHLUD R SUpSABQBYBQWR @RH\RBRUEQR GIRFOMRDGRY 0XQLFLSIULRV
IXFLDQR =XFFR 3/ SHUFRUUHX RV SDYLOK}HV GR FHQWUR GHMQG DWVW Q WERX GAMFD S B H D L. BORAIDAR 3ULYDGD (VFH
FRP SURGXWRUHV HUHSUHVHQWDQWHY GRVHWRU $R OR®IRWR URMUHL D RO$D/RXDMHH QW BD BHEMBHKP SDUDOH
UHLYLQGLFDO}HV SRUPHOKRULDV LQIUDHVWUXWXUDLYV BWDHMKYW KXV D) RKRIXSR B GHORQBYRERPHQFMRP ZQLGDGH
ORFDO DOpP GD JDUDQWLD GH TXH QmR KDYHUi DXPHQWR GH IIHFVIRE W R §@ WHREW HPRI\Q B/IRF/GXIWRE X FDomR S~EOLF
KRUWLIUXWLJUDQMHLURYV HVVHQFLDLY DRIXQFLRQDPHQWR GDV LQVWLWXLO}HV

7THFQRORJLD DJURLQGXVWULDO ,QM~ULD UDFLDO

2 &HQWUR GH ([FHOrQFLD HP $JULFXOWXUD 'LJLWDO GD )2 (6@ HVW(PELRD SDEIQ UPD BRPSXR *UDQGH GR 6X0O GHQXQ
WHUPR GH FRRSHUDomR SDUD FULDU XPD EDVH SHUPDQHM@QWHRS 8§ HOHR A Q YRID GIHP HQWUWH I@PROPO FRQWUD XP
JLFR YROWDGD jDJURLQG~VWULD FRPIRFRHP SHTXHQDYWHYWYWGD P VRHPEBEW HMRU BLSIRUPSYNVL. R *UH 1DO IHPLQLQH
SUHYr D UHDOL]DomR GH SURMHWRY FRQMXQWRYV HQWUBMSYHWHQW DGR | HXYVAVHYE QRLDOWY WD G ISDUDEDVHLD V
DFHOHUDU D FULDomR YDOLGDomR HD WUDQVIHUrQFLD RGHQWRROGEB}HBBVYIRWY LV IBRG/RI WRH 8B IWVPMHRWHP XQKD
GR SURMHWR 6HPHDU 'LJLWDO RIHQVDV SURIHULGDV QR 6(6& BURWIVLR $OYHV

%»DODQOR GHLQYHVWLPHQWRYV 9DUD LQDXJXUDGD

&LQFR DQRV DSyV DVVXPLU D GLVWULEXLomR GH HQH UJ$ R RFD BIFMD ‘GHENGR) B R GKIOV AR&(K(3DXOD LQDXJIJXURX QH
(TXDWRULDO DSUHVHQWRX XP EDODQOR GRV LQYHVWLPHOQMR\G B HRDALLA DI®RIVRHIDWURI GH MXOJDPHQWRYV GH SUR
H SURMHWRX XP DSRUWH DGLFLRQDO GH5 ELOKMR SDDWHQG$H BRWPREYPRRQPXIQD MBPEPH &DPEDUIi GR 6X0 V
GHWDOKRX R SODQHMDPHQWR SDUD IRUWDOHFHU D UHWDQLDQF LW XCODWHEH MOPWD LFDYH DS YHOREIDMQIR DWp D
LQIUDHVWUXWXUD IUHQWH DRV UHFHQWHY HYHQWRYV PHSMHRUR S RMVERYV H[WUHPRYV

%5812 /%$8;

L

-Xt]JHV VXEVWLWXWR SBUHSDUDOomR DQWHFLSDGD
2 SUHVLGHQWH GD 2$% 56 /HRQDUGR /DPDFKLD HQFDPBEEXRKGRIWRRWRBUHVRPEPHOSWIHGDLWR 6HEDVWLmMR OHO
&kPDUD GRV '"HSXWDGRV +XJR ORWWD VROLFLWDQGR DNDRDQHOXIMWRBDLRBSLDWD QDVFXXWLD OGAHRY SUHSDUDWLY |
YRWDo}HV GR 3URMHWR GH /HL Qz $ PHGLGD EXWFOPB GHIRD&MBVEHUD ¢ BRIRRVUWR 6HFR QR &DUQDYDO

GH MXt]JHV VXEVWLWXWRY GR 7TUDEDOKR SDUD VXSULU RDQpIQFLRRAHFL. DX W S D GRFHQ VRRI RWVHRARKW/ RV ILQDQ
DWHQGLPHQWR GDV YDUDV WUDEDOKLVWDV HP WRGR R §URHVMFRQ®N GR O®ED SDUD D SURGXomR GRV GHVILOH

I
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5HIOH[RV QR 56 GRV XVXiULRV 3RUILP DV FRQFHVVLRC
JUHQWH j FRQILUPDOomR GRV (VWDGRYV ®RLIGRIWVRRXDID DXHPESBYUDYDPHQWR UHC
omR GH XPD WDULID DGLFLRQDO GH VREYHRYRBCOXUWRWEWRDSHUtRGR GH PR
OHLURV D),(5*6 GLYXOJRX XPD QRWD GDRME®W P BG RDDVEHTLWMRLWXDo}HV FRJ
HDOHUWDQGR SDUD JHUDOmMR GH QR Y RV HOHWVDXMRAWDL\Q BY VWQEDDER VHUYLOR
56 $ VREUHWD[D WHQGH D FRPSURPHWRWY I FRF.IHADLWLWLBHDGWMH GLILFXO@
GHHPSUHVDV ORFDLV HUHGX]LU D SUHGH\RSFHODL G} DG HH GIHD & M DYFLARBRYV QtYH

LPSDFWDQGR HVSHFLDOPHQWH VHJPH VF] ~FI§_1R ERPR PD
GHLUD WDEDFR FDOoDGRV DUPDV H I} I-? A HF':%\/E'_I!QSLR*UDQG
i} - O%%g

GD HQWLGDGH &ODXGLR %LHU GHIHQ N OLFHQFLDP

UDO PDQWHQKD R FDQDO GH QHJRFLD 7LSXDQDV

QRUWH DPHULFDQR QD EXVFD GD UH

DPSOLDomR GH SURGXWRV LQWHJIUDGRY s

PHVPR WHPSR HP XP SRVVtYHO FHQiU

GDV WDULIDV %LHU SRQWXDDQHFHVV%(/ g
g

(
(

D'D L S
3 RSSLQJ 7RW
\};JE.O iYLV SHOR FO
R (P (!\lgbt%JH GH
HLP

GHDSRLR DRV VHWRUHY PDLV DIHWDG Fb SRy Sy

LQFOXLQGROLQKDVHVSHFLDLVGH3 P'Jl[JHJLmRHDF

PHGLGDVY GH VRFRUUR jVHPSUHVDV GHVFRQWR QD RXWRUJD RQHURVD GR ¢
5HIOH[RV QR 56 ,, UIWHUOLPLQDU RYUIJMR SHGHD VXVS
6HIXQGRD),(5*6 DQRYDWDULIDHVWDOGXQMGHIQMIE FRP GRIREBDV HD SURLE o
GHYLJrQFLD SUHYLVWR SDUD GH MXQARPREGBYHILPYD FAVOPURFHAHWALR TXH WDR|
GH GDV YHQGDV GR 5LR *UDQGH GREbX W DRLBBORBGRSXODU VREUH R SUR.
GRV (VWDGRV 8QLGRV 6RPDQGR VH j\DWRPDOFPEQRWKBADEDUD 5HILRQDO $PE§}I

‘6HomR ° DFLIUD GHH[SRUWDO}HV JDFR REDQJ SRItFLRY
GHVREUHWD[D QRV (8$ DWLQJLUIi $ IE g % R $OHJUH b
tQILPD FHUFD GH GRV SURGXWRYV H| \ é’ WDEHOHF
FRQVWD QD OLVWD GH H[FHO}HV GLYX i v & bowrovd
5HSUHVHQWDQWH GH &RPpUFLR GRV ( Y S’?é\/ PXOLFtS i
$WXDOPHQWH R SDtV QRUWH DPHULFD % Fl;|§ {71|—||é§f'§%%z/

D SURYF
SULQFLSDO GHVWLQR GDV H[SRUWDO0}HYGE pS-rpSURYDomR GH LUUHJIX0ODU I

30DQRV GH DomR WXUD GHYHUi FRPXQLFDU LPHGLDWD A
5HVSRQViIYHO SHOD UHJXODomR GRV VHBGHMUDRY SDEMDLBERVW BEWN DO VXVSHQ
JDGRV GR 56 D $JHUJV QRWLILFRX DV%RQVBVDPRQLDLBY BGRRY DX[tOLRV FX
VHWRUHY GH HQHUJLD HOpWULED VD GSHIIARVQAMRRUH VY PGRY.ERSDVYROR WH[WR F
FLWDQGR R HQYLR GH SODQRV GH DomBHIDR B REHD M HBMRD@R QMER.WR GD &D {L
GRV WHPSRUDLV SUHYLVWRY SDUD RV BWY{PRRW®G LD 21 POMLRLFDomR GH G
UHJXODGRU UHTXHU LQIRUPDO}HV VR EUGGH WID@PP GKRYGR EDNWWILERD LFDV UHWL
PRELOL]DGR DVDo}HVDGRWDGDYV SDUDRH®R UHDWDRWQMSHD @ WRNWVGRWD H HQIUN-
HYHQWRY H[WUHPRV H DV UHJL}HV PDIS\R®X\® QFFDNM YOMWL B WIRQFHDLY $ PDWp
HYHQWXDLYV SUHMXt]RV $V HPSUHVD V(EHYHVUIN'YRWDPEpPP LQIRU
PDUDDJrQFLD VREUHHYHQWXDLV VLWXD

ULVFRV j VD~GH S~EOLFD DR PHLR Dpeé’%}%ﬁ)’(ﬁf@RHvs?\%%@@]ﬁu#REUXQRO>
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+i PXLWR WHPSR DSUHQGHPRV D GLVFXW ED PH/QXW W FRWPER OHGD GWRBEWRYV [0R U
GXDV SHUVSHFWLYDV $ SULPHLUD p D SRRO¢\R BRI WQELH DFRBYHW QIR ERQRIHFRQRPLD [
JRFLDP DFRUGRV LQWHUQDFLRQDLV HV\WDW K OHF HHPCPIH &/IDWHFSHPQW DFIXQ o} HV P X |
DSURYDP OHJLVODO}HV H GHILQHP SROtWLFDNVOR-EOLBRY BQIOXHQFLD R FOLPD fs
pDHFRQ{PLFD QD TXDO HPSUHVDV LQY HWXVMRLHVHIPFROWDPLGIRY KXPDQDV TX
UHV HQ[HUJDP RSRUWXQLGDGHY GH LQRRPURMRGRRPSHWLWLYLGDGH H

JHUDOmMR GH ULTXH]D 2 PHVPR RFRUUH FRP D HQHUJLD 8PD X
(VVDV GXDV GLPHQVIHV VmR UHDLV LPSBHWDMMWHYRHGHR Q@KXW UWRY S~EOLFR
PROGDQGR R IXWXUR 0DV WDOYH] HOD VFMOGMQRVHMYMVWILFHLAWR ISULYDGR 0\
SDUD H[SOLFDU D SURIXQGLGDGH GR GHVWDIQ&DT X8 MUIPRAL BL DQMGIXE M X O Q HUD E LJC

QyV HFRQWULEXL SDUD XPD LQIUDHVWUXW 4L
(VWi QD KRUD GHLQFRUSRUDU XPD WHUFWUWDD & LFPHRD/am R\D RREH.EHQWH LV H WHF Q HI(
DGLPHQVmMR FLYLOL]DWyULD VpFXOR ;;,

$GLPHQVMR SROtWLFDp SRUQDWXUH]D 7®IOYKFILFIDMOMO\FWBBE QWM HVVD WHUHF
RV FLFORV HOHLWRUDLV DV PXGDQoDV GHR QRYHUXQR FRY\SHQRRV.BRGH\D QWHV H|
QDFLRQDLV (P DOJXQV PRPHQWRYV D SBMXWD ®PELHUMDWBHYERUUHQWHYV GH S
SURWDJRQLVPR (P RXWURV GLYLGH HWSDBRHFRWY IFQNWHX HHF®WRY PDLV DGHT X«
PLFDV FRQIOLWRV LQWHUQDFLRQDLV RXGHFOQUOPELHRPALDLYV X 2JGQBHWH VREU
(VWD DOWHUQKQFLD ID] SDUWH GR IXQFLR®BRNQ\RR GIH/UGDRSRRRUB X LSTOW Q HM D P H Q
HGDV UHODO}HV LQWHUQDFLRQDLV PVDXGiYHO TXHDVVLP VHMD
$ GLPHQVMR HFRQ{PLFD VXUJLX FRP IRUOD DN SQWERDYPBQPRAHGPXGD p D QHFHV
$ WUDQVLOMR HQHUJpWLFD RV LQYHVWLRPHRLSRNVVHXHMRDEDWERWKIYBO RGHY
OLPSD D HOHWULILFDomR GD PRELOLGD & M6 IDDIVERQRRV DXL M PROPSRHW 'K QLG D G
QRYDVWHFQRORJLDVWUDQVIRUPDUDP DPDWWHBWEBDpWIUGAFOGM RP XY LLHQRYiYHL
WRU GH FRPSHWLWLYLGDGH +RMH UHGX]JILRIGLHIUAIHG BRIG D EXDWKQFDD GH UHFK
DFHVVDU QRYRV PHUFDGRYV DWUDLU LQ¥HRWRP HRWRNW HLNVGXHIQR BRWBRW HQ F L DIC
RSHUDFLRQDLVHDXPHQWDUD UHVLOLIQFLD GDHQMSIUIHDDVUDQXVRAUHRD U HVVHV B
WDELOLGDGH GHL[RX GHVHU DSHQDV XP ERR$D&RRV VR G-OMWLMDXHF ER@DOHULG D dF
SDUD WRUQDU VH WDPEpPP XPD HYWUDW pIDWE B BN YHLRVW ORYV HFRQ{PLFRV H FD !
(QWUHWDQWR H[LVWH XPD SHUJXQWD T X7 D @ W]HF A B HROW FRDW BLEDALHIM R GD VXV
UDV GLPHQVIHV 3RU TXHWXGR LVVR LPSRUWDR VHMD GHILQLU XPD QRYD DJHQG
$ UHVSRVWD WDOYH] HYWHMD QDTXLOR TXWFHEFKDRP BPRYFGEHGLOEMBVWRPHQWRY  7IC
FLYLOL]DWYULD 1HQKXPDVRFLHGDGH SBRRSMQGR/ HE HPXL MO AXHWPRGD HFRQRHL
DOLPHQWRY HVWDELOLGDGH FOLPiWLFDVNR&D RR FLUVE B IG\H HGHIBRN\QGEH & Bl BIH U J L
FDSDJHV GH VXVWHQWDU D YLGD H D DW LYR G DIGRHIQFRR GMLSHDQ GM\GHDVF D SDF L G D G HC
HOHPHQWRY QmR SHUWHQFHP j SROtWLRADXYWR QW PHDBNGBUIDKYYLOL]DomR
FRQVWLWXHP D EDVH VREUH D TXDO D SU4%SDQB K FRPGIUBH@B HRIPRRIXH D VX VW HC
WUXtGD GLPHQVMR SROtWLFD XPD GLPHQVmMR HF
6RE HVVD SHUVSHFWLYD D VXVWHQWD E IXPIIGO®IGHH@NIL{R BHYVLBU]D\NHQDRY WDOYH]F
XP FRQMXQWR GHPHWDV RXLQGLFDGRUHNHP WSPV VD [nRHIS SBHWNEWDUHVSRQG
XPD HVWUDWPpPJLD SDUD JDUDQWLU TXH DPDIXMOPSRWY WHDUDM HH ¥ RIEERRQVW U XL U X P
WUHP FRQGLO}HV GH FRQWLQXDU SURGX$RYFRYWOT XH]D LQRYDQGR H
DPSOLDQGR D TXDOLGDGH GH YLGD ~ i
8P H{HPSOR DMXGD D FRPSUHHQGHU vag;f iV\E(/JFﬁq;L) P PD@% ngVHQYROQYVHL%
UHVWD SRGHVHUDQDOLVDGD SROLWLFD );BEXL[@ UR K J DFPRUYRY

H L

LOQWHUQDFLRQDLY RX SROtWLFDV S~EOL DHFRQRPL
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$ UHFHQWH GHFLVmMR GD &kPDUD G R\SUHYX\WRGMRFLB® SRUUHVSRVWDV
%UDVtOLD ') GH VXEPHWHU R 3URMHWR K\HFRQ W3U DADPLVIKRHU VREUHWXG
JLQLD D UHJLPH GH XUJrQFLDILFDFRQAHGMDD MR GD DJHQGD &RQ
WHUPRV VLPEYOLFRV H QRUPDWLYRYV FR\OWJ®NGGDG HLHR\OR QW DOT BBIOLILFD G [
JIQHUR QR 'LUHLWR 3HQDO EUDVLOHLERY PR GHPHORWRY HPLYRQRY GH RUP
GULD SDUD RFDPSR GRV FULPHV GH SUKPRQRNLWRH ISP GTXQRDERUHYV HQW
H[SOtFLWR FRP D OyJLFD GD /HL GR 5DBIF\RRRVULEXLU QR GHILQLomR GH SDU
3DUODPHQWR DEDQGRQD D FRQIRUWI¥HR @DRBDPMWLYD GD RSLQLmMR

SHVVRDO RX GR H[FHVVR GH OLQJXD BHIP H\SWN G BDWWD WRUUH VH R ULV
OD FRPR SUIWLFD GH GLVFULPLQDomR IRUXPQLOIBG T XFDI®MHGHOWR PDV TX
FRUURHUD LQWHJULGDGH FRUSRUDO VS\QGRLFPGHIRVIWH F IV 8D G PRKHQV mR
OKHUHYV QD WUDQVIRUPDOMR FRQFUHWD GH S
(VWH PRYLPHQWR LQGLFD LPSRUWD QW BIUKN @R UHR Q& W HQWHGRHGLIULRYV
TXH R yGLR DR S~EOLFR IHPLQLQR G HEHR GHD\DH UDYLY WIRDPRWRFD GD FLGD G
GHVYLR HSLVYGLFR H SDVVD D VHU UHFRIQ RKXPLKGR AR PRRWBP H[LVWLU VHF
QLVPR GH XPD HVWUXWXUD GH SRGH P WHFRHLBESUR PUSHFEXODU R 'LUH v
GLVFULPLQDOmMR VLVWHPiIWLFD (GXFDomR SDUD D LIXDOGDGH IRUWIJ
$ GHFLVMR GH FRQIHULU j PLVRJLQLD 8 UHRAWHOMRWHR GHIYAWIPRH $BRIXQGD GD
SUHVFULWtYHO HLQDILDQoiYHO UHY HIO@FIOXVR YOH SIRALIFG R U\H G [MM GR FLD L
DLQGD TXH WDUGLDPHQWH TXH GHW HVIPRQMGRD BPWDYIXIQW FRRRSLDGD RX
HVJRWDP QD HVIHUD SULYDGD SRUTXIH Y MWD PRENVH[MIR WILPDHFRL VR YLJILOK
SUYSULD SUHVHQOD GDV PXOKHUHV QRHHFRRIKHF SPEQWFRRQRPPDWLYR GD U
DPELHQWHYV GLJLWDLV HVVD IRUPD GEDQR QLY Myl HOF RQIVUPHVIRR WHP SR
UHQR IpPUWLO FRP D FRQYRFDomR j DOHBNV@RWF BRBHLRP BQHoD DEHUWR
FRQGLOMR GH PXOKHU R TXH IXQFLR QP BRPRDQNFRBERPRINR GMWUXWXUD O |
PRELOL]DomR XPD YH]TXHDPSOLILFDIGLR/SRGWRR B OWRIWDUUD BMVSRVWD
TXH QDWXUDOL]DP SUIWLFDV GH KXPLBP®BB B R XGHpF RIPW B R GHHHWGIG R K LV Wy
SHUVHJXLomR HVWUXWXUDO H GH 'LUHLWRV +XPDQH\
2 GHVHQKR GDV SHQDV PHGLDQWH SUH YUD @RLHMS HPHOQUHF DLODUBUDKLQ p G HC
LQM~ULD GLULJLGD j FRQGLOmMR GH Jr VHHFR HVDiJULDY DHUADHOV GIR EDQGLFDWR
VRV GHDWDTXHVHP PDVVD RX FRQW U DGRX(O/KHUGHR/ Gl IR § R BDXOR 6LQGSHVS
GHYXOQHUDELOLGDGH VXJHUH HVIRUXRP BE P\8 ER{0PBRORVARFDD 8QLYHU
H[SHULrQFLD DFXPXODGD QRV GHOLWRWVRGHDXQR~PHUWODHRIHPOLVHPWR $PE [t
LJQRUDU R LPSDFWR GDV SODWD IR U PFIDW GHHOPPHLLLYAHDWWIRE QGH )HGHUDO (|
DUTXLWHWXUD FRQWHPSRUKQHD GD YRIRIDO QW WD HPP,IWOHBODJIrQFLD 3ROLFLI
1HVWH SRQWR FRQWXGR R SURMHW R(WHRRF®DDX 09 H B QRVWH GUID VBIQMYR 3ROL
YHO FRQVLVWHQWH QD UHODOmMR HQVEBWH WXWWRD $KPDQRY GLLE $IFOSMHEA. D
GH H[SUHVVmMR 2 GHVDILR WHYULFR H®SRXW RERRMURGIDWQRLIRIXHLUD &REUP
QR FRWLGLDQR GD DSOLFDomR GD OHImR @M UHIFHWMWR\F BXPHDQRY BD $VVRF
GLVFXUVR GHYyGLR DILP GH VH HYLW E&D WDHMWR R +HX\Ut B LADPH@M&mR 3D X O R
GD QRUPD TXDQWR RULVFR GHLQVWURRBRWROD]RdWR G RIDIGRFD & RRR U G HC
QRYR WLSR SHQDO MXUtGLFDV
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+i FRLVDV TXH Vy SHUFHEHPRYV TXDQGRBSUNOWQEMB HQHUJLD
HOpWULFD SRU H[HPSOR $ VD~GH $&ERIXVMWRBEQWH QHI¥WH WUDEDOKR FRJR
UDQoD 1R GLD D GLD UDUDPHQWH DFRNGBFFOHYHQWEREGER@HMOBHOD %ULIDJEC
6DtPRV SDUD WUDEDOKDU OHYDPRV RWL}BKROR HWWRGB DERN.PRWLPRV PHMF
QRVVRV QHJYFLRV FXPSULPRV FRPSURPUDGRW XHOFERSWUD®RW UHIRUOR GRJS
DPLJRVHUHWRUQDPRY SDUD FDVD $ YDBBWHIXHR/BR BUHWVRH QoD HP iUHDV H
WDOYH]HVVH VHMD XP GRV PDLRUH YV V LIQIDA M B BRHGHVGHLIKHWH@MDH YV HV SHF LD
HVWi FXPSULQGR VHX SDSHO 3RUWR $OHJUH QD 5HJLMR OHWURSRO
4XDQGR IXQFLRQD HOD QmR RFXSD R FHH@QRVIURWGDM. RRQDPHBKRVVMR Do}HV TX
(OD SHUPLWH TXH RXWURV DVVXQWRYV ®AXSHP HVVHIDVS®DBRD §FXHP HVWi VHf
IDPtOLD R WUDEDOKR RV VRQKRV RV XV BUIRGXGHDPHFIRIQ RRIVDFIRQFUHW RV QD
RVSURMHWRY SDUD RIXWXUR $ VHJXUSODHOLFM RHpQRD REMRHWHLOYRRI GO G HV VR D
GD VRFLHGDGH (OD p D EDVH TXH SHURVWHVXGWDGRFLBEYEH HVIRUOR SRG
DYDQFH YHUVRV LQGLFDGRUHV RSHUDFLRQDL
$ PHOKRU VHIXUDQOD S~EOLFD QmR p DANHR DTV W LRIOISADOD W HVWD U Mi UHD O L] RIX
OomR e DTXHOD TXH SHUPLWH TXH D YLGDSDFHRI@QWHGDY D 3DWUXOKD 0DULD GO:
3RU LVVR WmMR LPSRUWDQWH TXDQWRPRPWHWY.MDVQGREWGRUKY PUPHURYV i
PLQDLV p LPSRUWDQWH FRPSUHHQGHNH{BPRFDW XHPDOVAROOWDW QKD TXH FRPHoDJC
VHQWHP HP UHODomR DR OXJDU RQGH SUYSPBLD YRIQVDDoMRRGH) ~FKD (OHV U
VHIXUDQoD QmR p XP GDGR DEVWUDWRWD®GRW I OXWOREY WEBRKIVGRY H PDLV S
FRWLGLDQDV HGHWHUPLQD VH DOJXpPW H IVEHIRWKD AFROR R YW iYyHOVSHXUBW XUR HJ
FDPLQKDU SHODV UXDV DEULU XP QHJYFYRUGBGKHQR B UMMIDRRFR GHVVHVJC
S~EOLFRV RX VLPSOHVPHQWH YLYHU FRIP®WWY DO BXHYHIVWGHP SDUD D SRSXOD{r
SHFHQWHPHQWH XPD SHVTXLVD UHY HQ@RXPYOPSAIHRAE X 5Dl R FIDWLYMRR FKHIRX P
VREUH D IRUPD FRPR RV JD~FKRV HQ[BUPDR BWLHID@GG®EALUFXODomR p XP
GR (VWDGR 6HJXQGR OHYDQWDPHQW&RDGD DHLRD HUAXHOML YD p XPD RSRU
YLROrQFLD FDLX SDUD R TXLQWR O XJDW UHIQATXH ML\G DGIHQ I LSSLRW HIHU R T XH
RFXSDo0}HV GD SRSXODomR GR 5LR *UDNQ®!DGR~EOQ FUHIGRVH UHVXPH D HV
PHQFLRQDGD SRU DSHQDV GRV HQWWHYWWWIRG/RIHTEBHORN JHVWRYV GR FR
HQFKHQWHY H HFRQRPLD SDVVDUDP DGRIFTSHDR [DBW B UL\ BRWIWDY GR VHX QHJ\
SRVLO}HV HQWUH DV LQTXLHWDO}HV GRFARODEBRARY QO IXBR VHBXH VXD MRUQE
XP Q~PHUR HVVHUHVXOWDGRLQGLFD YRERNXGD QDG BRXISDQRWHHV SDoRV GP
QD UHODOomR GD VRFLHGDGH FRP R WH P DD®Y VIH YXIWIDQOM R\SWBPO HRW H SRU LVVRJT
$ILQDO TXDQGR D YLROrQFLD GHL[D GH IRFIXGBH RNSSUEPHHURNWR IiFLOGH V§
OXJDUHV HQWUH DV SUHRFXSDo}HV GD BRB®G R oWRG R iR/ WV \WOPRA\R QDQGR  drC
GLDQWH DSHQDV GH XPD HVWDWtVWLFDP $\RW D/RRWV IGD. D RYIVHGRHSXRIP LWH TXH of
H[SHULrQFLD FROHWLYD FRQVWUXtGD BRWRQJRE&R WHFRSBDY FRQWDV D VHJIp
0DV VHQVDO}HV QmR VXUJHP SRUDFDVRHVVWR O MPXZDQRIXQIDWRGRY GHVHMDPR
IRUPD FRPR XPD VRFLHGDGH VHVHQWHWWPBQILXHP HEPDOW RBHHSRGHU YROWD
FRQFUHWRY 4XDQGR XPDFRPXQLGDGHRBHXGBRHPHORY WMMRQTXH HOD p XPD G}
OLGDGH HP VHX FRWLGLDQR H[LVWH SSRHW WHIEW BR\O DXDRQ W R DEOW R R

GLIULR SHUPDQHQWH H PXLWDV YH]HV & RORQHDROR X8 HWXINRWDRR 6 RDUHV 3
TXH FRPHoD PXLWR DQWHY GH XPD R FRUHWE IGID SRUULLIDLAIDOH. @ XW D U
HQYROYH SODQHMDPHQWR SUHVHQoD LQWHJUDOomR LQWHOLJrQFLD H
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(YHQWRYV 2 0iULR OHQHJKHWWL PpGLFR H §
2:LOO0OLV &DUULHU FULDR SULPHLUR DU FRQGLFLRQDGRHP
%XIIDOR 1RYD <RUN 2 -DPHV 3XUG\ HVFULWRU QRU

22 FI[DU 1LFRODX,, GD5~VVLD DVXDHVSRVD ILOKRV
H TXDWUR FULDGRV VmR DVVDVVLQDGR¥: HPP(IF 2oW B WILFFEX QIR FDQWRUD HL
SRU PHPEURVY GR 3DUWLGR %ROFKHYLTXHMXG®R DIDWMWX GHYWD DUJHQWL T
OXOmMR5XVVD TXHLQLFLDUD HP RXWXEUR'RRDQRB BRWHKHWLADQERDWRU FDP
WUDQVDWOKQWLFR 506 &DUSDWKLD |DPRMR SR DPWOUH U HYtI®RUD\GES U H P R
RVVREUHYLYHQWHY GRQDXIUiJLR GR 7L WDRQ.GL HRARDY XBIE@WBRW ERPSRVL
ODUJRGD FRVWD RULHQWDO GD ,UODBGD\SIROHXRP R R EBGR RV YOEERWR 7F
GR VXEPDULQR DOHPmMR 8 QDGRU EUDVLOHLUR GH IXWHERO P

26HIJXQGD *XHUUDOXQGLDO RV GLULJHODMWH\GGRIYWOHOKRII DWRU H [F
GRV YLWRULRVRV 6WDOLQ 8QLMR 6RFPHPWLFDQRUXPDQ (VWDGRV
8QLGRV &KXUFKLOO 5HLQR 8QLGR UH2QEPHODQRISNHPHBEBRtWLFD DO HJ
GLD GD &RQIHUrQFLD GH 3RWVGDP 2% DOWD]DU H[ IXWHEROLVWD E U

23URPX0OJDOMR GD FRQVWLWXLomR GDRRIUFRLDVGRRARQLVWD EUDVLOH |}

2,0DbXJXUDomR GD |LVQH\OkQGLD)I5|8|—SPIQLqJ%\ﬁR9D

&DOLIYyUQLD (8% .
22 $IHIJDQLVWmMR VH WRUQD XPD UHS~ E$c§; p6PLWK HFRQRPLVWD H ILQy

20LVVMR HVSDFLDO $SROOR 6R\X] P E VLD Q
SDFLDO $SROOR QRUWH DPHULFDQRHXP Eé lﬁ (E\Fgg{'pFDQWRUD I
WLFR DFRSODP HP yUELWD GD 7THUUD

omr % PSS
TXDU$W6DH\(()HH] R ()Rxgglil\D/éoHH\l/_HUevgngé " Ey @%ﬁg?womiﬁ BoVFR H RS
b%gg NERR O/ TELUFbwxusp E

GD KLVWyULD GHSRLV GH MlKDYHUV
$FLGHQWH FRP R YRR 7:$  TXH VDtI;) GHFNHU HPSUHViIULR
<RUN
24XHGD GR YRR $OOLDQFH $LU é%% E'QBDXORSRJ'OULRWRUHWW\
2$FLGHQWH FRP R $LUEXV $ GD " SROtWLER EUD
UHD 7$0 QR $HURSRUWR GH &RQJRQKDV IJQ}Z%L OXWRPRELOLYV

ID]JLD R YRR FRP SHVVRDVDERUQ
FROVLGHUDGR R SLRU DELGHQWH DpUHRZ ﬁngngg#théoo"J\\/NFDE
GD $PpULFD /DWLOD HR # GR PXQGRCWI;B

24XHGD GH XP %RHLQJ GD 0DO %/ H )
YRR O+ FRP SHVVRDV D ERUGR QD;p%@D %«E%@ﬁcﬁzsﬁgt\m"oFgL%Rngc
8FUKQLD FRP D 5~VVLD "RmR 'RODWR P~VLFR EUDVLOH

IDVFLPHQWRYV QKD IXWHEROLVWD EUDVLOHLUR Q
-DPHV &DJQH\ DWRU QRUWH DPHULFDQR P
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1D UHWRPDGD GR %UDVLO
HQFDUD ROLUDVVRO IRU

*UrPLR FRQFOXDX"™gprr s

PDQKm GHVVD TXLQWD
IHLUD RV ~OWLPRV DMXV
WHV DQWHYV GD UHWRPDGD GR
&DPSHRQDWR %UDVLOHLUR $
HTXLSHWUHLQRX QR &HQWUR GH
7JUHLQDPHQWR /XL] &DUYDOKR
YLVDQGR R FRQIURQWR GLDQWH
GR OLUDVVRO PDUFDGR SDUD
HVWD VH[WD jV. K HP
6mR 3DXOR SHOD +URGDGD
GD FRPSHWLomR

$ SURJUDPDomR FRPH
oRX FRP DWLYLGDGHV ItVL
FDV QD DFDGHPLD VHJXLGDV

SRU XPD VHVVmMR @®bHRBRAVWD VH[WD

OLVH GH LPDJHQV FRQGX]LGD

YiOLGR SHOD

GDGH GHVHQYROY|L
SURGX]LU VLWXDa}
WLGD

1D UHWD ILQDO
IRLGLYLGLGR HP
(QTXDQWR SDUWH,| ¢
SHUPDQHFHX QR
SDUDWUHLQDU M
SDUDGD RV GHP
UDP SDUD R FDPS
UHDOL]DUDP XP
DWDTXH FRQWUD |C
HVSDoR UHGX]LGR
FOXVMR GDV MRJD|G
OL]Do}HV DR JRO

« URG D G b @\ \b 65UF b @RASHY U

FDOHQGIULR SDU

SHOD FRPLVVMR WHFQUFIFLRY YROWEGRV)XR BDGH SDVEB\&RSDQ R *UrPL
VHTXrQFLD RV MRJDIGRGHY HORFLGD GHIYP GRRRURFR QD PRWIPGHRSHOR &R
UDP DR FDPSR SD®MQGDBIR PRW R U D WOMMRLHDIDGRQ WH Q \DL G IQEH$UH QD
FRQWLQXLGDGH DREW WDEOIDRRIR ORQ 1R GHRVEMHID VHIXWOWR GRL[RX R 7

1R JUDPDGR D SBMBBRD WUHLQDGRU /XtV &DSRMWRR¥RQD -+ |F
OMRWHYHLQtFLR FRR FORIXWIFEPY QW R FSIURER/ X XP WUHLQDRMRIVDRMWDIEHOD G|H
DR UHGRU GR FDPS$RLX'FRP DWLYLGDWGHARHBURPRYHQ®R D MXVWHV
SRLY R JUXSR SDUYWHFGERRX GHXODomRVGHWBPRMDLHFRY HP XPD DWLYL

, UPmMRY GDV FDWHJRULDYV GH ED
H/XL])HOLSHUHQRYDP FRQWUD

,QWHU DQXQFLBXDI@DHVNVMIXL] )HOLSHHVWUHRX"eP?
TXLQWD IHLUD QD PRIHTXLVWD GD 5HFRSD
QRYDomR GRV FRQWUBPMRWRBEBWUD R %UDVLO GH
GRLV LUPmMRYV G D\3HRIRWI\R
ULDV GH EDVH GR FGRDESH WM R GD HTXLSH 6XE
DWDFDQWH -RmR 9LFIWRIHmMGHD~FKD -RmR
DQRV SURUURJRKFRVRIQ$SOYHV GHORUDLV)UDQ
FXOR DWp H QFILAMVIFQRW & H DQRV GLVSX
R ODWHUDO HVTXHURR /XEPHNLGDV HP
OLSH GH DQRV PUDHIFRWRYHLY JROV H GLVWUL
DWp EXLX VHLVY DVVLVWIQFLDV OLGH
1DWXUDLV GR 5LRDGBRMIMD HTXLSH HP SDUWLFL
QHLUR DPERV HS$WOHNYUDPIROV 3UHVHQOD
SHOD HTXLSH SULRRQBWDOQGM QDVDWLYLGDGHV GR
&RORUDGR QHVWD MHPGRR BGDQFLSDO R DWOHWD
-RmMRIO9LFWRU IH] V>SID S WLLAFHLISWDD G L D U IR FHHQWIHH UHRW YR X DWp HQTXDQWR -Rm
SDUWLGD QR &DRBHR@ODPRQWRY QRRPHVRIPYWPX H
*D~FKR H VRPD VHWIH BQWHV GH )XWHERO -~QLRURPESYBDUWLGDYV,
SHOR SURILVVLRQDOI /XOpHGHSH GHHO\RWDHVYD QR SURILUROMRDWFDIERY H|V
WHU PDUFDGR VHXUPWFMANIFRR GH DBGERSIDQID~FKD RVOMMWHDYODOpPP GH
JRO FRP D FDPLVD FARX(DMWHHWPSRUDGBFRRRX®R IH] VHXSYIRFHVMRRGH WU DC
GLDQWH GR ORQVERRWY GH)DWDTXHV GRRIR QRLWIRLUD 5LRVQDDYY MARMIPDV Gt
VHIXQGD URGDGDGIR$YVHWIMD &RSD 6 MRBODN ®RROIDVFR (PXWHERO SURILVVIL
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SUJHQWLQD H (VSDQKD I
SULPHLUD ILQDO GH &RSD }
FDPSH}HV GD $PpULFD H GEC

ILQDO GD &RSBRQGRPDUFDUi R'HOFRQ
OXQGR GH HOWR HQWUH RV DWXDLV FDP
(VSDQKD H $UJSIKQMWNQID &RSD $PpULFD
LUi UHXQLU SHOIB SDLPHLRMRSD 8P
YH] QD KLVWYULIMRVR WXBLWVWDYD PDU
FDPSH}HV GD (X UFRRERRSBDUD PDUOR GHVWH
H GD &RSD $PpULFQR 20D )LQDOtVVLPD PDV
YHQFHGRUHV GRWXQERDWFRQWHFHX
FRQWLQHQWHV YMRGBYSRWRY HP FRQ
R WIWXOR PXQGLUDAR@RRYUBLVSXWDGRYV QDV
[LPR GRPLQJR |j8pFRGDV GH H
GH %UDVtOLD &@R@THERO &RQIHGHUD

N 4

VMR GD 2SWD omR 6XO $PHULFDQD GH
$ (VSDQKD YHQRWWHERO H 8HID 8QLmMR
L D &RSD GR 0XQGR GH HQWUH €
(XURFRSD HP &R Y $VVRFLDO}HMX%@8HOD SULPHLUI?YH]QD KLVWQyULDI(?\/
XPD YLWyULD SRS HR DWR@H )XW H ErRdD & RIFbREIULFD

WUD D ,QJODWHWDUWDRIRIGABEOR HRWYih RVp ¢RQPFHEBR H VHP XP|I

i D $UJHQWLQD FRRSHINV FROQWERHEMALYP TXWRWWINILD ORFDO

WRX D &RSD $PpWHINHORO}HV (H psSRYViYHO UHDWL{EU DDSDUQDOft!
PHVPR DQR DR HDWHUHQWLQD \WwPESHHIR &DWDU QDFXERX FDQF!

&RO{PELD SRU ©GD QRSD $PpULBRpHHWR 1RV EDVWLGRUH\
GHFLVmMR HQIUHQWRX DoaWIQKkBRSHXV WEDH&ERQPHERO

$V. VHOHoO}HV FDW@ISHIN GD (XURFRSP HOQWmR WHYDBWILBBDYDP
VH HQIUHQWDU &M PDUWRP /ROQGUKRVHEIR SDUD ODIGB LG DYDFRQWD YV

GHVWH DQR SHODHRFRHXOSRU D (ysSpQKD TXH DWWREXED DR RX'
VLPD WRUQHLR TXHWWUB~QH D GD YEH S~EOLFRSR@EDAWDIDGDGH
MXVWDPHQWH RVIRDPBHDHE HIL QL RB pbo RG D G H ¥ DRRIRHWIFY. Q HIR|F
GRV GRLV FRQWIDJXQWEDBGR $UIBRQWLQRYE $vVRFKBoNQR SUIWLFD
QD HGLomR GH (VSDRKD GH POROXWHERO $USHOMQWRQD TXH|L
H[HPSOR D SUZHOWQRM® VHULD 4R (YW UHFXVRXWD 8 DR (VSDQKD
YHQFHX D ,WiOLBISRUXVDLO HP 'BKDWBR (p VHIXSBOKD TXHULD
IRHQWDQWR RMRDR IRQGH D $YUIHQWkCikH D GBBUMORLQD QD'
FDQFHODGR GHYEGRDXAR@RX D &R$WPHGR vS X WD ®H @ W Ro X
IOLWRV QR 2ULHQWB ®RGILHR DR $LUHV LGHLDIGHZPOUVDPR

v

$JRUD HODV LURWDGLD )UDQORyRBY SHORV HVSHmMEKDVHSRR P D U o R
SXWDU R JUDQGHWOWAVR GRDWBY 58y BRJItVWXHADWtQKDPRYV |C
(
R

IXWHERO PXQGLBOD BOSUD WD[D jVoRQAJHH QWL QRWDQLEGMBH GH H

JHQWLQD DWXDGHEDRSHW H |V DYYRIKR DFHLWDURGROWWOEBP F
EXVFD VXD WHURHHVDQWPWLPQDLVogPUR)RED PDV QWS® QBD MRJD
GR WRUQHLR 3 KHEHU K SDUWLG’?/S D 5RPD IRHPRY SUHSDUD

D%K
HP H IR ILP GH IHYRUGOBLER FRPR VHB@IWDQWI OD 4.
-i D (VSDQKD TXSRU®KRP  WHYH L@¥OYRY RXWUR LIGSDMUNWIHP GHV

S
ELFDPSHRQDWR DWWUWHHQWUHMMW@@Q%V TXHELDWHWRHW pFQLFR
FRQTXLVWDGR R QURKBIRX HiP,Um WREQBQ®RPHVPRWLDORULRQHO 6[F
QD EIULFD GRTEDDMTXHU GHYVORKIPYHRYRRS D UD DGIRWW D@ PHYRV m|F
(QWHQGD PR 2ULHQWH O0pGIRYyBYUBH IR LQQDIYHD *ORER H 2 |

$0JXQV GLPYHRHURGYODUBW 6 RIOX\W R U
$UJHQWLQD [ ( K y
QD ILQDO GD &§§E\56§V RUJDQLIPGR RHBSRUWH 1LQDQ
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(VSDQKD H $UJHQWLQD GLV
HWHUQLGDGH FRP WLPHV RUL
FRPSRUWDPHQWR GH VHXV PH

P MRJR SDUD D GIMHDWEDUWLGDV HOT'PLQDWyULDV

GDGHHWDPEpPP XP PRRQORX FRP YLUDGDV RX
IJURQWR GHLGHLDV YSHRUORDIMOYHY 2V DUIJHQWLQRYV
QD EDVH PDV PXLWWRGUHUDHPQVHWH JROV PDV FKH
WHV QD H[HFXomR XDIR@RO 8PHOKRU DWDTXH
&RSD GR 0XQGR HORRH $U
JHQWLQD H (VSDQKD $@RDGRI GD SDUWLGD HVWDU
PLQJR SURPRYHUi O®GXHQRY QR PHLR FDPSR
HQWUH HTXLSHV TX# DRPPSWMUtYHO GHVFUHYHU R
DERODHRFRQWURGKRRXMRGR QRBHLDY HQWUH XP
PHLR FDPSR PDV TKMHRRJRHIDLY SRVLFLRQDO GD (V
QLWLYDPHQWH QmMRBBRVHIKXWUR PDLV IXQFLRQDO
GLYLGLU R PHVPR GBBHOMEFEWLQD PDV Ki SHFXOL
GHQWUR GH XPD SDDWLGDGBMWD $ OLQKD GH TXDWUR
WHQGH D LQYLDELQPIHDWVIDBEWRHOHVWH SRU H[HP
2V R X PLOQXWRYORHWHP XP IXQFLRQDPHQWR
VHUMR GLVSXWDGRNXQRVRHSNAYSPBLR GH JDWLOKRV GH
EWDGLXP HP 1RYDDPBEOLMIXGH DYDQ Bd‘bBﬁ?S&DssOOLVWHU PDHVWURYV GRV PHLR
D SDUWLU GDV K oMHRJGIRHAWPSDoRV 1DSULQFL
FDER GH JXHUUD EHBLHODHR OB SDUD R\}JHS/LsGDFQK§E\,GRV GLOHWRDBIVXBE SHUFHSO|I
FRQWUROHPLQXFLRWP OBPWRGDGR WHOROROEWHUI HQWEQWGHU FBIVRD (VSD
H TXDVH VLOHQFLRBRGIU)POLD R ULWFPRIGBERW EWR E®KR pCWN HWRUSWY TXH
RX D YHUVMR DUURMBOGPRDYHXLPDLY OBDMWMHD BERVP SWHV S DSHDR QXPBR QHVW
HWD H SHUIHLWDPHQW@W IKF®yWLFD SURSRVWD PDLV FDORWWRMDXR¥XRQV
GD $OELFHOHVWH 1DVLQYHUV}IHV G MWHAWHE/H HOS OR U D LE XHWHRIRRYV OORIRW H

$QWHV GH WXGR GLYHWDRVYREH MRIJR RRLYDPWPRVFDGR 3 YQKIH®RHT BH IHVD SD
DQDOLVDU FRPR DVYLRROWDVWMDPWHP TOHHRQYP VRIUHX WUDU DV FRVWDYV
FKHIJDUDP DWp DTXLXHPVHPBEXUUDU GHIHYDYDsSSuoLGD SDVWMDV SH&D DVVLP
UDFWHUtVWLFDV GIV(NSDRKPRPH QG DEFPWERWHUtVWLFD HS®HRO D XHBHGIOR 3R
YDUDP D HTXLSH j GHOB¥Y¥DBRQL SRGHPHQERIWIDQKD 2VWBUR BW IUDQFHWF

$ LPDJHP GD IDVH RHPHUR H R DWDTXHLI@XOWRUHVWIi HQWRKXRAHVX®H IRUD
SRV SRXFR LQVSLUBGD VYDRXW LFLSD o} WURPPIHRLW TXH PDIRHBFARRMODOR JRO
GRXPHVPRDSyVHOQRMMWIBRSD R FUBPY¥NHYXHQWUH RV VRPUH @ YCAHWOJDV
FRQWXQGHQWHPHQWHD BIDROB QoD HPM¥RG VW HER WWXVRU DOV VWD RW XV
DPSOD IDYRULWD QRDYNFRPQDA[RV p WRRHQWIHODF $OOLVWHKBD HTXLSH TX
2V Q~PHURV WBGDYM H SRXSDGR BRBRLHVIXH YLYHHQU®H GRU JRQD
PRVWUDP TXH D )~YDBR TXH UHFHEH H&EHODGR®XQGR p RBPDRARUIDGD 2 ~
SDVVRX SRU EXVWU$OLBREWXHDIOP VHXOPF$m RRGGH ERO DV TQRV WRHURIXK YHLR
H %pOJLFD H[HUFHYGRPGBKEORYLPHOWRDPRXRVs®PY VHPLILQRPRWWDY I®OKD
FLDGRV GRLV ODGRWVIGPARIRERWDU RSRQWRGHDSRLRAOKBRRE®RVRRUEHOJD
$OpP GH Vy WHU VRIUD&RYX®PLDV RFDVLXHVYRRLD HOQWUH PP XROVE&GREUD G
JRO DR ORQJR GD FRREBHSHIRR DGYHUWPIRLY UMHFD H YHUWORRC HFAR YIH W R U
3 GLDQWH GD %pOHKHDGDYDVR PHLR DEWIRQAILGRRX PDLV WhHRIGERADLHVVH PH
TXDUWDV GHILQDO WpRBRPGPRVWURX GHERWWYD IHFRLQYHQSWRUYDP FRR BM & XF XU
HTXLSHV TXH PDLVSDHUD UM OL]Do}HVEEH | RUW @G rQFLDGPRVXMHOKRUHV H
YROXPH GH MRJR i(HWWRXDQYILOWUDORRASTXKYASBY XRSCOERYWYDMDWHUDL
VHPLILQDOLVWDV MHPWH PRPRO]R )HUOPRER] VHMD PDQWXBRRWHORURV S
PpGLD GH ILQDOL]DR)-DE $OOLVWHU  WPFQLFR /XLV GH OB PAYHIQYGH QDG XD LV |C
QR JRO SRU MRJR BRURKRXUR ODGR GHFENMRQ MXQWR DR DWDFDQV
YH]HV GDGRV GH 6FDORQL VZXRVPPLYDUDFWHDXWRUIFBHLPLQFR JR
-iD$UJHQWLQD TWXVFHHRWPHLYV D HIHERMRW EDWHR @ R FR BURRDE RHYISDVD S
JRQL]RX TXDWUR MRSIIFRWRPIRELED H GD @R pVWPHP§DFLGDRBRMWRKH QBEURUR MRY|F
RQDQWHV QR PDWD \RDMWDG&RDERIR GHIHOWSF®RR 5RXY GHIHVDPLQHI<DPDO ID] |&
9HUGH (JLWR 6XtoPDH ,RP0V ERODV 39IPBKERFLD H FDSDFRIGOEBH YFUHVFEFH
WHUUD SUHFLVRX VB IH SSXHOHRR LQGLRLERDEPUDDYVVR PR WY WNMARIRUPDQg}
PDLV 6RIUHX JROWH®PGWR D VH GHVJBGRWWRIRDEY )~ULD MRMRQBBL *ORER
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SRUTXHDILQDO GD &RSD GR 0X
GHYH WHU LOQWHUYDOR PDLRU

LQWHUYDOR"™GD IL
QDO GD &RSD GR
0XQGR PDU
FDGD SDUD HVWH GR
PLQJR GHYH GX
UDU HQWUH H
PLOXWRV DFLPD GRV
WUDGLFLRQDLV PLQX
WRV SUHYLVWRYV QDV UH
JUDV GR IXWHERO $
PXGDQoD RFRUUH SRU
FDXVD GH XP VKRZ
DR HVWLOR GZRL_Q@B(USEP-DBGDILQDOGD&RSDGROXQGR PDUFDGD SDUD HV

P XWRYV
%RZO D JUDQRHER gy PLOXWRADV DW GHHo LW H U Y D
QDO GD OLJD Gy {HYHFR &0 m ks B DD.S/U H V H Q WxDRDn RF BBIL P { Q1L
DPHULFDQR  gyRYiYHO GRPLQJR 7DMEXFFHUUDPHQ
6HUMR — PLQXWRYi v GR -RDRHUi SDUWLBLSIDR 7\R K
GH DSUHVHQWDORRRYBRGDV GH X UQD %RWHXVGD SDU
OHW/LIH 6WDGWXR) 0@ L RQDWD YRRRWEDPWEFBEFRDUD D
UHJLMR GH IR¥DVRENOWLRQUDBRIBUGEKRUXY HPSUHVH
FRP SDUWLFLSO®ER Gig 1wHMP LKOWPH Wi F X GRJ F RFR JR
ODGRQQD ~ 6KPNLBD owHUYDXORDIBRWUD GHR R KJSWH V H
RIUXSR VXO FRUERARW H P SRVUMDIMGR Y R F IB0HL V WDP G R& U
%76 HRXWURV YWI N\WRN b sscriov®@$10 D /DXUD 3DXVL
$ )LID HVWXGH GXBMR vy u$ &RSD GRKHUJLQJHU
SRVVLELOLGDGHYy PP UL QDoXGBR GD )LIDLBQHDPV H ¢
PHLUD p TXH DhRSEHDO GH RORX®ER GH XHPIG $ FDQWF
VHQWDomR GHzg P[I)Q»!/? SDVMIPD TXH QD GILPHU V+ X G VR
QXWRYV RFRUU\HD%'T‘E% YR)IDPDRIDGIIXHY GUWWVISBQViY H
GR WUDGLFLREDOS LRWHY yneauipeD WHUSUHWDU
YDOR GH PLQEWRYD <cRUN VHYIBHWIFXQRWBRRY 8QL
HQTXDQWR RVMRIB®RUYDOROMRWDIO GRI $ PWSITF@K D J[C
UHV GHVFDQVDBR| 8RWRV GH¥RLGIR ®BLQKHLWR XSPDDD QD |«
YHVWLIULR = xp yKRZ FRP &RQ®BQGR *OREDR YGHQFHU D|
$ VHIXQGD p €8\ . %DOYLGXFOMMR &LGHRBUI @D QD S
WHU RV PLEXWRMHPV H (PAD XPD LQLAHMWLEDO
UHJXODPHQWINUHNS GHoO\ TXH EXVFD DQHQUWMDQD YLUF
GHVFDQVR GRV$%E$%H ODGROQD PLOK}HVD5QJODWHUU
GRUHV H UHDQLIDY, FF H %76 PROK}IHV SBIUDHX WHW
VHIXLGD R V'%%@ﬁ’/'h'u “XVWEQLDQHBNUHP RURIBRRR $V L[
PLQXWRV R IXH IProiLUP DR G 0}JHV VmR GD
ULD D SDXVD FKEWRP B VHPDOBERPRGR VEKRZV
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"OHVVL p RPDLRU GD KLVWyULD
G~YLGDpy GL] RWUHLQDGRU G

WUHLQDGRU HP LIRYHO-H UV H U ERD
6FDORQL HTXOWRBUIi R TXDUWR WtWXOR
OHVVL DSyV D RX@GUDD QR WRWDO R
GD $UJHQWLQDWHREQB M VHIXLGR H R
'QJODWHUUD QWHJIX@ERVGH OHV VL
IHLUD SHOD VBIRYIDL VXSHUDU R RX
QDO GD &RSD GWUR JUDQGH tGROR DUJHOQ
1D YLUDGD GHWLIMR QR IXWHERO 'LHJR
HP $WODQWD @RV GRQD TXHFKHJRX
WDGRV 8QLGRVD GIDAWILQDLV * JDQKR X
GHX SDVVH SDUBIRV JREDSHUGHX HP
GH (Q]R )JHUQIQGH] WHVVL WHP WUrV
/DXWDUR ODUWIQEDLYXHMi TXH SHUGHX
GHILQLUDP R SBRPFDUSPWD D $OHPD
UI;\QlDGILL]QHE)JOTc;DHQ[gHEJLm\Ag-R;?;JHDVL@QQ/VEUUHHLSDQGJROUD/\/'\_/E 6FDORQL H[DOWRX OH|V
p
GLWD TXH RV H\GHUDIGR\SRU E S)YQGRH;?%LP%LQV[\)/Y
HVWMmMR IHOL]JHVHGER D SDUWH G HVHXVQMBMD@RSHORF‘
JHOWLQD HVW DR RHDO KLRQLD ® R J (
FROWUD D (VSDRKDWSRID GR |
OHVVL TXH DWRRRXRWUrV &R %//
DQRV QR %DUGKQER D
6FDORQL JDUDQWLXPTXHOD 6X
QMR Ki PDLV G-PYLIDGOHV HP q
SDUD HOH TXHLBRVVRL SURW '\'7\9\)/ XSR(T?ml_%DpGJRDUQDKUDL%,
o R PDLRU MRJP®RWHEBH VH PD H[SOLngDthRFG?RDPXQGR
IXWHERO GD KL\F\R}(U—LY)LX*DUU[I;%!%%D %b A el SRU DAL
LODPRY WHQWDWUDDGH MRJ \\% XDV
QKDU PDV R UHVSHOWR»QGLDOJ DomR GVHDRVXQRBOWLP R
GH XQLRR JEAKDU R

R >
PILPR (VSHUR TXK FROKHOR
i[ (VSHUR TX QKHo GH OWRR QDR GHILC
VHMD XPD JUDQWRUBGRUHYV S EHYUR. 2 PO
WLGD GH IXWHER®DR (OKVWR IR gg ERO ‘

SHUR WDPEpPP TWHPXHGR GH JRUODXV:/(BUW[F?P\%F\'/ PDFV
WRV HVSDQKyLVHH/\G/b‘II—lS\A—ID’B(HQR 5 $ DR

PSR TREX®D®DRH TXH VH
PHPQWQRRMQR D

R GR FRIXHRMHNVUR D HP |C
S'SHVDU GH HVWR WHW® SBIR PXQG
QGR SRU D DMWWpTXH PH PR

IHOL]HV SRU Y H B HDVWHB HID U D Y JDQKMYHY 1LYV HC
WLQD QD ILQDOVIASYVH MRH H\? LHY/V\JE' ﬁgg\;ﬂjx“ix%
JRX WDQWRY D QR BIR (SHOHY 3 %v PXLWRUHRRXSDUDP |I
SDQKDHPpPRPDLBMWRJIBHJID QD( %{5 S
GRU GD KLVWyULDVRRLIXWSH U D \ys'é\gw DIEDPRX& R R W
ERO QmR Ki PDMRGBFLFRPR VH UDUPHPWRYK
GDV GLVVR ( DAKFRPTVHWH RX RL SDGR D-VWUDP FUtSWLF
PXLWDV SHVVRIMHPDSAQVDU HP PR SRU WX?W)*}*REfRDVﬁ
SDQKD WRUFHP GBRGDBDBPP GR | ERDVGRP HDONVI |
GLVVH 6FDORQLFRPHQWRX R 9 L'F I!’_IIR’Q\E)VI:\I?%@_IU\I-{HU\\ZAJV?/B?(\[; E)A/F
6H D$UJHQWLIQUDJYIIEDQVLQR ER P AR
FHU D (VSDQKD QBFDUWRQL cg E R LQD?m Ay
[LPR GRPLQJR HQWUHYLVWDF MRy UAD
iV. K GH %UDNt®ROWLGD HP gp‘i E RX&DIQKDU
QR OHW/LIH 6WKXGURK D ILFD DSHQDV QRV




268/j BRUWR $OHJUH 6H[WD GH

OHVVL GHGLFD FODVVLILFDO
&RSD D ODUDGRQD “3UHVHOQ

LRQHO OHVVIGHGL

FRX D FODVVLILFDomR
GD $UJHQWLQD SDUD D IL
QDO GD &RSD GR OXQGR
D 'LHJR ODUDGRQD $
KRPHQDJHP RFRUUHX
DSyV D YLWyULD GH YL
UDGD SRU D VREUHD
,QJODWHUUD HP $WODQWD
QD TXDUWD IHLUD

HL&HUWDPHQWH R 'L
HJR Oi GH FLPD HVWi
JRVWDQGR PXLWR GLVVR

3RGHU GDU HV/\L/R%HQQHVL GHGLFRX D FODVVLILFDomR GD $UJHQWLQD SDUD D IL¢

JULD D HOH  TXH, WE%D PLVWILGRGHVWD TXDD®W 6 H HLRUIR

YLYD FRPR TXL\, 9@9 GH $WOBDOWDG BREXDUHOMVRVTXH FR

FLPD H TXH HOR/ \fpHERY 8QLGRW GFEDD QD UBWM [QB® IX

IUXWH e XP S ﬁr@ﬁt/\ﬁv QWLQHR ERIQWBLEXLXR GGHDMD MRJ
X

SDUD HOH WDP
GRTXHWHQODREODYKBURLPRLGMRYU DQR
FODURXOHVVLIﬁP - \; Q

. DY D GLDIHOMVGRY L @ DURY QWIDIRG HV M
YLVWD | HPLVV HSR\/“I—TV&H DILUPQRODMH. YH FKHIRXYXHR HX F
6SRUWVU D HT H TXHULD GDV\DH SDUWDFERP Mi

$FODVVL'LFDBSEJ§JQL D YLMA VHR \S BODW VFHE PO HW DV Y
WUD b ,QJODWh R'tJJ'F—‘Y%\ﬁHUH(yR WRUQHLR QADFRIDRR) D
XP FDStWXOR PDURDQWH | p ERPWR UHFRUWH BIV WBHW t\KP D |J
GD KLVWyULD Q?FEOO RRPR QyWLBRIXWLOL]DGR UBMIL®DD VX P
GRQD (P YDPRV DOWHV BGLSPHN PRGHHYBWHEBIID O F

FUDTXHSURWD?&%%@ LVVERREHWNKomR GH &RSD GR 0X[G
o \

GE\H/OTRXFDRUF;NRD\QL Y SPDIDDILQDO GD &REDBIRHGLWR T
Q WG -8 B PX W H ElR® GFD VOB VV L K@ IWHFGOHQWH |
GD FRPSHWLomR,

"DOGR FRP D L HéWEQUHVSHFLW@UF@D(U/FSDQKD$L5D1QWLQD H
OQR SH oy ﬁlH DU FRQWUR QG YBIDG HVWRRRX IAXNR GL
el Uil JU D H

RVLJ

FRP WXGRWHR)XHQRYV FREDDBB WtW X
HW*RO GR 6pFXORK, QLILFIPEDD B R yA/D UF HOREMO P XQG L
$JRUD OHVVLH R $H

JHQWLQD WHUmMR WVDEIDPENGHV GD VHOMEDR WX D

QLGDGH GH EXVFDY PRIy pp sopnowiramm TXH WMOHIDGR WRUQJF

XP WURIpX $V£‘>5H*1° tDPRVGEBBIKVIMR FRP VIRHPX & W H

HQIUHQWD D (VHPURRYPPRYV GRBP FROMNMDRIULGR QR 0XIQD (VSD

JUDQGH 1LQDO & 2@58 SDUDGR IR W RILUPRKXXFXHRIELFDP
v

VHPLILQDWOWWURRE HV W D FIRDQIWLTXOD D W X|C

>
GO
780

Py

H
GR 0XQGR QHV¥, Y p FODURHHDWPD JUDQIBSYSDVWHU FRQT

ZEQEJLRFDPSEE ESHH QROK GLWWIHGMRRQHO R WURIpX HP
QEWRARQ ‘e XPD VHOHEOWIRFD GR 6XO
VHEXWLYRHGRT W R W tr JHOBOMET

WXOR GH VXD KL\WYBLLR R op W MRIDGRUHV FRP
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&RSD GR 0XQGR FRP
H DVVLVWIQFLDV OHVVI
GLVSXWD SHOD &KXWHLL

LRQHO OHVVTE"“YRO

WRX D GHFLGLU XPD
SDUWLGD GH &RSD GR
0XQGR 1D YLWyULD
GH YLUDGD GD $UJHQ
WLQD VREUH D ,QJODWHUUD
R FDPLVD GHX DV
DVVLVWrQFLDV SDUD RV
GRLV JROV GD VHOHomR
H IRL RJUDQGH QRPH
GD FODVVLILFDomR &RP
DV GXDV DVVLVWIQFLDYV
OHVVL FKHJRX D RLWR

JROV H TXDWU/BR(J%MB/HLV/VL YROWRXD GHFLGLU XPD SDUWLGD GH &RSD GR 0XQGR

WrQFLDV DVVXPL QP RIPRO GRFKGHIDPRV D PDMLX®DILFD PXL
OLGHUDQoOD G[E R %)V'EB/VL HUYG@DBYHSFKR TIHP VinR XH FRQ
SHOD &KXWHLUB &R, DStWHKGQR RV HJIXLGIDWRRBRQKD QGF
2 DUJHQWLQR Mﬁi FEDGH WHRKR RIUWH]RPR LIQRDO GH
\OLDQ OEDSSpg QKP UXPREG Ht GR 0XQGR HVSH
VRPD RLWR JRGY il 0g W 0XQGI(PQARYHD <RUN RRYDDPHQWH
DVVLVWrQFLDYV -HUVH\ HOH HQXR WMERWD PiX LWR
|LH§RLV GR D z Vy XP MRDRHTXLSH TXHJBE&R p

QDO R DWDE 'é'ﬁeo RIKH P P XLWR EHP7 WBMHW y U

P

FDUUHJDGR SHF§
P WUHPH
SDQKHLURY HEY YRV SHFLDXOP FRQ WM DWU XERWyULFI

OBbYWHUUD FRSFHIBDRIDGRUHV WERH S
XPDGHPRQVWUP\P%SUHVHQWW (oH\/,,ﬁl\@§1]1DDD[,)3QSI§)\[D<

— O O

LPSRUWKQFLD [ X} YHQFHXP BOVWERO H[RHKRQHLQWHH
GH
\?vDLchg% P VAOHOMHRYYBY QrVVELYRHRHIOH VREY Ry FD YV

EROTIXLVWDUD SDOXDD IL
$ DWXDomR J@@% QK Q D VH[WD SDU\

X
RXRILUPRX RIFDPQKBOR EHPL AL HP &RS
XP VLJOQLILFDG LX%%P Con oy d
PDLRU SRU WHUD% FSDUW”GTD( > SDXORRD $R OR
WHFLGR GLDQWH

c,GFi% @\L/JtYHOT)FI-RP\RHP XP BHWLARUD OR
RV Wi

JODWHUUD UL Y, R

GRVDUJHQWLQ\E%%%% WY QFRToP oW HR GH BY U MRNOFLD Y

T < A00<

AR @WHR GHVHQRBBYLGR OV
"GH D &ROR\GR 7DPEpPPsHFBWLFELSRX Gl
SDV GR OXQGR%i PHoD@KHOR RV MRIBGRUROV HP
UHQWD DQRV G A%&QH D UH Q LIWHIDMDH L i\ Ud-RY &1H/ s xw
LQHVTXHFLYHO R W RAFUX SR opvvB DFRPSDQKRp D
GH 'LHJR ODU Q Ry o
_ % ) 1%@ FKHJDWUDARIWYULD b 8 HUMRRY D 1F
QR (VWIGLR $]W H'RV TXDWXRWRYD O LL\QW d {UDMWHW p D L R
TXDQGR R
K

WU

V H TXH HVWIIRUHDPHRYFR MRJJEp(fRQHV GD KL\
FRX R JRO GD % I
VSXWD DURDD XP FOX
GH hxvp H R QRLCLVS %DURD Bty TEH o




268/j B3RUWR $OHJUH 6H[WD GH

OEDSSp p HOLPLQDGR PDV DI
EDWHU UHFRUGH GH OHVVL

EDSSp DLQTED

SRGH VH WRUQDU
R PDLRU DUWLOKHLUR GD
KLVWyULD GDV &RSDYV
GXUDQWHDDWXDOHGLomR
GR 0XQGLDO ,VVR p
SRVVtYHO PHVPR DSyV
D )UDQoD VHU HOLPL
QDGD SHOD (VSDQKD
QD VHPLILQDO GH WHUoD
IHLUD FRP D GHUURWD
SRU D

SRUTXHLVVR p SRV
VIYHO" $ )UDQoBrPslnQu@HD SRGH VH WRUQDU RPDLRUDUWLOKHLUR GD KLVWyULL
GLVSXWDUiI R ppwUFIGIHWVR/D HEHQKR LQGLYLGRDIXXGBNR GH
OXJDU OEDSEPERYV WrP RLWRJIJRGRUHV DRiORHURVLGR
FRPSDQKLD YRDWHEDGRY HP GDKERSD GR OX@GRR KLVWyU
D FDPSR QR SUF[LYRREHP R WRSRS FODVVLILFPWIN@®RoDp ( WR
VIEDGR |V K GBLDQ OEDBWEDOL]IDGD DBlyGD®DLYV P|C
%UDVtOLD HIDIOQGPIRFXSD RSMDRINRGR® H OGIRPRRAQWR
FRQWUD D ,QJOIRZHUBLD QNLQ FRQMWX GDGRVWIDSGHQLFLD

OEDSSp HVWi DR SHOD )LID/VH2PBWR KR HP G®AB VHPLILQ|L
JRO GH LIJXDOPDPWMVWHP QRWWDWHY DVSHBPWRSDGRD Y|
FRPR R PDLRQRDUXHVLWR DMWRIJRKHFHRPR D®M®MU XBI SHOD
WLOKHLUR GDYHWKWHRB@PHYFH j FUHRQWHYLGDGH (P GHDIHY® QR
QHVWH PRPHQWR /LRQHO OHWRPHIXIDQGR MWVGIIRWVGWH 'DOC
IUDQFrv WHP WIKHRWRWKPD SRWLLPBNR DY D Q o DGLIDQ IEWS S p
PDUFDGRV FRMWKPJIRX DR VHIXR@GWDU TXDIDV D WDUBWIDWD |G
GRDUJHQWLQROXJDU FRP PDLV VH GHV@W®REBRGR GH
$ GXSOD GHIMRWXVL FODVWIRIWRGBHLR UHLHUDH@RUQ
.ORVH TXHHUDFRPDLRWIHQW LWWPSDQIWPH GR VIPrRLMMRJIDG
DUWLOKHLUR ®DA/H&RYMRK FRQGWHUDPBIOWKRU MRYDEREB PDLYV
SDUD WUiIV QHYDMPKBGWDPEpBDL&GRHSID R UDNQWNL@DO}HYV
omR 2 OXQGLROUPRNLQJ GHPFGLRWRIYER H WPDXOGIBR WRUQH®
PHORX FRP RD@WHRMHR FRP QRWIRRGDGD D URGBDB®LARMR GR
OLGHUDQGR D DI D\WWBGWPQR DRSILPUHHEBFWY DW XDWEB M GRIX +XJ

JROV PDV OED BIBWQWH GH OEMGBIPWOHWD:3* TXH KDYLD
H OHVVL SDVVIQUHHD/RYk RIXQGDPHQM\RPAMIiDQWHWDGR MRJR\V
H FHQWURDYDTQWHRFRBDQFr¥#¥KWHPU DR ILP 3 DSHYV S HVH
FHUWD IDFLOLGDGH D GLVSXWD GHJIJWH UFFRHQWW U X |L

OEDSSp H OHVXNIBRZHU 5DQ@XQDU PDUFDE&EMHCGROOBIDGR Q
EULIJDP QmR V@SHIOD p XP tQGISKY[LPR VIEDGRRPSHWL
DUWLOKDULD BHUD®GR GHWOD HOQWIRGODBWIGLWHEHRO GR PX
&RSDV FRPR SMDUWPD PHGLU R @HWHP 3 D &RSD
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JUDQoD H ,QJODWHUUD
WHUFHLUR OXJDU GD &RS
YHMD KRUIULR HRQG

S5HSURGXomR

$SyVSHUGHU D VHPLILQDO SDUD D $UJHQWLQD QD TXDUWD IHLUD SRU D DVHOHomR|L

SyV SHUGHU BGMNPUHFHEHP SD-WWIIDEIHWQ | X HO DUB QWS WD W U
ILQDO SDUD BGRUWHRQYQHLR D/XDINVEAGXQGD &BBDIGR H 1RUX
WLQD QD TXDUWBDIHRWLILD QRV (8$XQGR EUELWURIGRT®SBODYV RL
SRU D D VHOHSWMELWUDJHBUR GD )LID GHVIGRDO

LQJOHVD GH +DUW\ DM GHILQRXYHRHIXHODQR FIIKIPUtFXO

HQIUHQWDUI D )Y PodyGH K DUElRNVJ*d)L]\M@ MRJR HR OXRHUQDF L
OEDSSp SHOD VSHYpHBpUDL vsx wpLBRVWHYRPD HJ % r&pv sSD
FRORFDomR GDF&R&®DoXxIDU dbDakRGWR QD | X oG L
GR O0OXQGR GH GR OXOGR GH SRY TXDQWR Q FP&]WROD p XP
4XDQGR H RQGHy W} HODQR -ARPWMPgp ELWURV PDLV H

WLU D GLVSXW g MIVHUi RIR HGKORR GH PHERO
FHLUR OXJDU GDs,&B PI&EHO 6D QUM EBULPSLWRY R psl
0XQGR" )BUDQOD H é@&VDLW@HPUbQOV\ﬁ GH
)UDQoD [, QJOQDVESW# BD spuD HYBMAHGUD H (V 8(5? oXL
2 +RUIULR iV KGBM SHOD IDVHLGH % GLom
%UDVtOLD %UDVtOLD QR AW 1IPAPE GD YLWyYLR & Hop
* ' DWD 6IEDGRLXxP HP OLDPL )88Q0D SRU D MREUBWHYH |
GHMXOKR $ HTXLSH VHUA 3RO{QLD SHOQ;\f) Ilt\gFEBl)_)éDé/D &R
¢ IRFDO  +DUGpHRINsHoRrV DV GV WREOWHV DPERR WU H 6 p 6 H

6WDGLXP OLDPg,H@WWPHODQRVE@@ﬁRg(LFRPRTXDUV&%UJlL DLV
GRV 8QLGRYV UHJR H 7XOLR 0Rk Q@D VHPLHFQ%?J%'?&%\% HuL
2 ZUDQVPLVVMRL UGRTXLQR - D OBDRR-A i DUURFRV, DV
*ORER *(79 6SB\A/7><9DU|FRF>R TXDUWRROU &RSD GR| 5pLyv 6D &
IVSRUWYV 6% 7 HEBYRI® HQTXDQWHRSHENEHLD WBGRUHV HP

$&RSD GROXQGREHVL WDPEpP RBHGRUDY SDUW LGDV@@
p D SULPHLYR GBIy vHUi R DYWLH $HGWHOLD lfs Pow e
KLVWyULD GLVS@(MQJD{d-IP SHOD IDVH GH LIDGH
WUrV SDtVHV 3 (VWOIBRYQFLD @ VQLD H +HU] GHILD

8QLGRV Op[LFR DWDU WDP Q
QDGi $R WRGR Ef\g)VGDRQ%XQS@UﬁPHLUDIDVH %O(g%&OXEHv




BRUWR $OHJUH 6H[WD GH -XOKF

&ERQKHoD RLWR PLWRYV VREUFE
TXHLQFRPRGDP RV HVSHFL

GRHQOD GH $O]KHLFHWDR@EBDYV H LQLFLBU"HVvwuDwWpJILDV

p FHUFDGD SRU WDEXN UARWHQ GHP DHYROXomR GR TXD
oDV HTXLYRFDGDV H LQURUPDDOH\R VH WUDWD GH GRHQ
GLVWRUFLGDV TXH FLWDNVXQ®WPURGWUHQHUDWLYDV $FHLWDU
D SRSXODomR (VVHVIPSEWRGDQG@WRPHPYyULD FRPR fQRU
DSHQDV DOLPHQWDP RPEOVWVLBRHRFD SHUGHU WHPSR YDOL
UHODomR DR TXDGUR RFRRRHWDPW L]D
EpP SRGHP GLILFXOWDU2GLTSYQRWGLFDo}HV IUHLDP D
FRV DWUDVDU WUDWISRHRIWRVWHNRHGD BGRHQoDu $V TXD
VRIULPHQWR GHVQHFWWVWRIPHRG ISIOWLDHY DWXDOPHQWH GLV
SDFLHQWHV H FXLGDGEREWHLY ULYDVWLJPLQD GRQHSH

$ VHIXLU HVSHFLDQLYUDMD®SRWDPLQD H PHPDQWLQD
WDP DOJXQV GRV HTXQMRRRQWBUWRPSHP RX IUHLDP DV DO
FRPXQV HH[SOLFDP SRUHWXBog HF SDWROYJLFDV GD GRHQoD
SRUWDQWH FRPEDWr @RV PXGDP VXD KLVWyULD QDWXUDO

2 "1ImRKiRTXHID]JHUSIDADUGR $IRQVR 7THL[HLUD GRX
D GRHQOD GH $O]KHLPWRBW H¥FL QEBXURORJLD SHOD 8QLYHU
QmR H[LVWH FXUD SDVUDGR G®]KHLDGXDO GH &DPSLQDV
PHU PDV Ki PXLWR TXHSRGWFEUH GLUHWRU GR ,QVWL
IHLWRp GHVWDFD D MXYWRWIRDEHOBEUR GHs % RBPRWVIH-EH YO KHLPHUDLQGD p FHUFDGD SR

GLD 6 XHPRWR SURIHVYRIUELDQD @IV DWXDP Q®VARIGNRDPDO}HVY GLVWRUFLGDV TXH FLUF[X
YHUVLGDGH GH 6mR 3DXBRDSGAXURWUDQVPLVVMR SHUPL

(OD FRQWD TXH GLVSRWRYGFH P¥H R SDFLH QWD SRNML QHHLLU D G H 1 WXURR OVSIHLIBL BI@L]DGR | +
GLFDPHQWRY TXH SR GHPOHK\RWDEGLRW VLQW R FEIRWD2RGAPQPELGLRO SRYGR BRIXSIDUD O $OHF
]JDURX UHWDUGDU D SWQRRIFR/AMILRVERR QmR pH B WO UXRVISQWRP D HVBUWEIHEROAEFD TXH FDG
VLQWRPDV HVSHFLDOPHWYWRVHHDV@PHELFDo}GBRHRQAD/ FRPR DILWDpmRLBBUHGEHYH VHU Y|
DGRV QDV IDVHV LQLFMPDRGR FOtQLFR SRGH MVWHBLDBHOKRUVW-~UELRADGR ¥RQRUPD FRP

$OpP GLVVR LQWHUERGQXH VIQPMIRODV DLQGD QmRKi FXUD SDUQ®LYRBEOD (PERU
IDUPDFROYJLFDV FRPR $ \FWHR)ODQHVVH PLWRVYRGHRGH ID]HU FRPAHTUXADXWH DOWHUDoO}F
omR FRJQLWLYD DWIWUGPBHIDI/NBED H[SHFS\OW RDDNVGHL [HP GH XV B Q\RDVLYDHVER JQLWL Y[
FRQWUROH GH GRHQO0DW ¢RI G RRW DB W D P H QMHQM R HAR LRUGMWMR F R P\VWDDVo MIRGRDFMR QI XVmMR |Q
FXODUHV DOLPHQWD @GHRGHKHDAER BIGIDQ J~\0WHW LOGILEPIGDV SDUB F GRGWHY DSUHVHQ)
H VXSRUWH SVLFRVVRFDROPH@WMIGRYV IDPLOBRSWHWQ GR SRU XP W U DRMRDP ¥ QUWRRIPCH ~ 0X LW
SDFWRUHDO QD IXQFLRQDOLGDBHHERGHP SUHR MHP HYLGrQFLDVQ/XFHPLFQQHNWDGRV| |
EHP HVWDU D GRHQoDp 7HL[HLUD DIHWWPDOWD TXH PHQWH FRP DPLJRV H|I

"$FUHGLWDU TXH QriiRDRIHYDEGHDVFUHHQLQJ SRGHBRR SHVVRD VRILQKBLDOPHQWH QD)V
D VHU IHLWR GHVPRVEGIL¥D USOF UHQFR DXPHGROQGHRIXH HRXLGDU GHIXWHIDEWHUPHGLIULP
WHV H IDPLOLDUHV OMMIQQAGIRUj DDGORMI oD  POLMD UVFRPQ M@RIKHLPHUG H VHDIQGU R
GH DFRPSDQKDPHQWRVEPGLARED TXH D SHVVRMEBHRHVVDLDWUD H DXWRGIGR @WLYDOLD T
i SHUGD GH RSRUWXQUGDBHYVB®UDi GHVHQYRBY&RPR FXLGDU GHXRPTKIDRAUR LQHYLWD|Y
PDQWHU D DXWRQRPLD HOB AKDOOIFD TXH HFOERWDARPVID]KHLPHU BDQWLR ® GRBH GHVXPD
GDGH GH YLGD SRU PDBRWHRSI® RUJXPHQW DFUH UX HGHRVRKUD 6 X O L Q DF LBI\@ WRIWD &/IRIEBKO W D L
FXLGDGR PXOWLGLVFEBOLODUHDRQNE®R R GRHGHMDRL B LUWHRO HQIUMQWRDB R SHKQBW GR SR
DR DSRLRjIDPtOLD ID$RGBIQGE BRWLYDU D ID®ROMIRVLPBHUFHER TXPtOQ® LHQtFXLGDGRU
IHUHQoOD QR GLD D GL L DOWD RBUHORIBELWRY GH IYRGRWBXGEDGRUHYV @IAKORP DXYHDOWHUDoO}F
PpGLFD YHLY 'RGHYHU GH FDVREONVUDXPnR OLGDU PHQKNFRUFRPXRIVQGR SUt

2 "3HUGD GHPHPyUWDI p RRAIRP IXQFLRQDPHORMEFOERIFY TXH VH U nGR B HAHLLD LIHIQRQHAL D G D \
PDO GR HQYHOKHFLPHHERR HSPOIDGXDGHYV DY BHIQWBIG DR PPDRRLR  3RUPPIHRP RRVSHFLILFDV
GLD DILUPD TXH HPERUIN SR TXHGHSHQGHQWBVPMRWBRMHPHVHV H BRRYFRFEFOD QKDPHQWF
QDV PXGDQoDV FRJQLRVHMIPH SRELFDU PHQRDRRBBHRHQGR PHVR@IDWLHD
VDP RFRUUHU FRP R DWIDWFARQWU GMVR HQY RO YHHYWARAD BERDW® ~GH H FRQKHWFGHPrQFLDV V

LGDGH 2 FRPR OHYDU RBPMWGMHPISR R PRGLILPIFHGWRUFRPR HQoDV DSHQDV GH SH\
SDUD OHPEUDU QRPHWMXBURFHR/ KLSHUWH Q\6rhRXOUGRHHO B OAXLGYVDWIR]LGKRGHPrQFLDV
VDU LQIRUPDO}HV 2 DVIFHIHIDNGHLVPR QmR p SRVVtYHO “2 FXYWHRGRPXOWRWHPHQW !

PHPYULDIUHTXHQWHH SBRUUHYVNMAD@PWR R HNGHFDOG®RLWWIR VY ILQDGRMDYR PBIYNVHYHQW XI
QMR pSDUWH "QRUPDOYHIRWUWED HRKHHVVHV HOPHRM EBIOPHQWH GHEHBRVHW WW HYYVH GLDJ
FLPHQWR YHP VHU UHDOL]DGRVHDHQDRHHPNV R GL] SHVVRDV FRPPHQRV Gt

"(VVH PLWR p SHUL S®FRHRWHY VHOHFLRQDHERRSKRUUPKVVD FUHRXoOWDHWRE BIHLVWHP RV|F
TXH OHYD PXLWDV SH\GAFIRW HHVSB¥LDOL]DGR VDS & DPBHH LOQGLYEBXD®HOGER GERIGRHQoD
IDPtOLDYV D VXEHVWLBREXP /AP UIWMUDO SRIDGRE BHRGHOOHYDU DPHRE WKHBPRLQIID GHPrQF
LQLFLDLY DWUDVDQGWRGRLD HPYy DWAHRLGD IRWLAHQ W DIPRRLRQDO FFROMSUHRWHDV IURQWDL
H R LQtFLR GH LQWHUYRI®PHHWU DXYXHD QVLHGDWHA®EDOMPY-RH GR FXUOGHDEPROARQDWHFHU HI
SRGHP PHOKRUDU D TXMHPLEBDYWHIGHPRFLRQDIXDOLGDGH GR FXLGDRDRRGVMRYWOQ®Rt DOHU\V
YLGDp DQDOLVD &0ODXGiD “2GHDQQMIEBLGLRODRXALFIRHQWH /ILPD GD 6LOYD JHURQ
FDU SUHFRFHPHQWH DSDYWKHIDRPHH WY GBHHJIX QG R D2Q H XAHRIORO JKHLPHU WL HPLLIIHBOJRORJLD &R
PHPyULD SHUPLWH DYDIOWWDD (ORXWDOH 3SDXODENVNQRUDGD UHD O L GRG&RIF BRUWDBDRPMH QW R |S
WUDWIiIYHLV FRPR GHRUIBWHWOQDRE REIDVGR 'HSD OWDODHHAWRGDGHU 2 Q8 XRIRRRGHWWINR GR |M
W~UELRV GD WLUHRL GHQAWGHIRLF I3 BRI Lo M RREIR $HDEBIHD G KHDG VBRG&KRHEH 6 3DXOR




SRUWR $OHJUH 6H[WD GH -XOKR GH

6DLED TXDQWR WHPSR GH WUF
QHFHVVIULR SDUD SUHYHQ(Q

DPLQKDGD FRUBXGDWHMJUDYHYV °"evrerent

FLFOHWD FRVWXPDP PlHEHRU GH VRIUHU
UDUDV UHFRPHQGDRPIHYISDWIR HP FRPSDUDOmMR
SURWHJHU R FRUDFORPPRPX@RHUHV TXHQmMR SUD
QRYRHVWXGR SRUWIPFDQYBRHYVH WLSR GHH[HUFt
TXHDVPXOKHUHY SFSR&®HP JD
QKDUDLQGD PDLVDRILQBORLR R9& D SHV
WUHLQR GH IRUOD QRIMDNQAR HQFRQWURX XPD

$ SHVTXLVD SXBOURBGMomR VLIJQLILFDWLYD HQ
QR -RXUQDO RI WKUH$PWUHLQR GHIRUoD HD UH
ULFDQ &ROOHJH ®KIX&aDR GRRULVFR
ORJ\ -%$&& SULQFL3SYD W HWWHXOWDGRY WDPEPpPP
YLVWD FLHQWtILFIN)XGR GHRO IR D SURWHoOomR
$PHULFDQR GH &DD@EPRQRILD PHGLGD TXH R
FDOFXORX TXDQWRVWHIPGER GH WRUQD PDLV IUH
PXVFXODomR SRUTYXHBRWHMHD &DGD KRUD DGLFLR
HVWiDVVRFLDGR DQMP® GH®XVFXODO0oBRoRRY MM XGR LQGLFED TXH DV PXOKHUHV|S
omR GR ULVFR GH SDLD:CEI:OI-m_DD’VVRFLDEG?D_@F&K’IDJ RWUHLQR GHIRUoD QD URWLQD
FRPR LQIDUWR H WBY&XQRR GH

S~EOLFRIHPLQLQRGH GRHQoDV FDUG gE%VGXDVGRUDH[HRJGtFLRV _ID
WR R
W

.

2 WUDEDOKR DYN®IMVRK &AD QR UL VXY,FSV?,ESU"EG'ngmogSVG
EDVH GH GDGRV G H @ DLWV )

FDVWLQKDRWINFRLFRY GR
PLO PXOKHUHV TXHBHEIDXUMIR RV SH\% QIDUW RRGR DXHREVWH R UL

FLSDUDP GR HVWXGRUNKWYVRV -UHVXO I§LXS] QW HV WHLGSHRQG\H S IUIR\E O H P

\

+HDOWK 6WXG\ 14BHPXHMNH PHVPR TX E
IV UHFBRUQGWI¥R RV DXW
L

GDV SHVTXLVDV HSJ.I-GHFPJLI—RZGWWLYDPH g)eﬁiOKHUHV 2 Mi FRPSUHH
JLFDV PDLV LPSRUWIDNQ@MHHWUHLQR G

GXUDGRXUDV GR PERBBHGX]LU GH P HS\F;IEZL(g\Ah/’%NVUS\({ODCV\H?)EURT/GS
FDGD QRVULVFRYV GHGRFDWIDAD R ULV RUD\XNCEJH.E\DULHJ_QBUD HVY
FU{QLFDV H QR LPBDVFWD GRtDFRV JL&; SRU VHPBQHBYSHRGHMR PDLV|C

HVWLOR GH YLGD (B BOLBRIIHPLQLQ
PLQLQD &RQWDP FRPR W

$R ORQJR GH IRQRY RV H[HUFtFL
IRUDP UHJLVWUDGHRR D PXVFXODWX
HYHQWRY FDUGLFOKIDMFEX@RQWHMD DO

TXDVH SH®EDVPIHRVD-EW LFR I H
HDWDTXH §0pPB®HIAR/R D HF
RUoD IRAUWMRHBHQRNEHLWRYV V
GDomR VGUHRKXRIR RV PHOKRU
RV RV GWRBRYVAEPKOKHUHY

R

JUDYHV ~ $§ FDGDGIHXDWWIRVWrQFLD SDUD |LRKL\D GBHY®PHNUHLQF
DQRV DV SDUWLFERDQWHINSO®R GD '? \éFo>Fn DILUPRXL(GS[ZCDIHJGHUyELFE
IRUPDYDP TXDQWRBmWHPSIRWD FRP D.§RUH, L SWRFRPWRGDo}HV H
GHGLFDYDP VHPDRDORWHQWM RX EDUERV, \WHRLGD WIFRPIBQ®RW GH G XD
DRWUHLQR GH IRUQRYV IXQFLRQDLV HEREIEYUFX LM Fp +DERDWA D ®DVVLVWLC

&RP HVVHV GDGRN 8N FADOLVWHQLL k "H%‘(]!‘%Rv DXWRBRHVSGRVHQWDUTL

HQWLVWDV FRQVHRXS$UPSPUHRWSIHVR
PDU R LPSDFWR GRWRBRHAUDFUJID %R/(\;/ED\§§ PR OHGLEEgl\:(];FE)Z\I:VHUPGHRQHRCUc
|

FLRV FRP GHVWDTXH\5DOMXWRUHV GH SDOFDXV]DEG\IH:XODUHV HP U

WUHLQR GH IRUOD THRRRW.WURLQR G
FLD GH SUREOHPD¥MBWR/FRODVHU FRQ %l& QE/W:;HPQXO%FSEJ%L;LVSVDDQVWS,\jF:T,

omR XPD SDUWH HVVHQ HY GRIHYH RV
(IHLWRV QRHYWUDWpJLDV GH % IR DUGL WD U EWRDRL PDL
FRUDomR _Cov, SRHQeDV t UWR $9& IRRXMUDVGR HQW
4P PXOKHURY DR DGHV G RWE RRACSIRQMH VT XH
(OHV GHVFREULUDPURDEHRYV DHUy F ODomR VREHQDYL HEHUFtFLR
DV PXOKHUHV TXH WRADOILMHXLVD X 0,GH PRURMRY HOSHIUPRQHF LD
YDP GXDV KRUDV RR ¥ $DU FLSDQW pLQLQNVIFqIPS\RF\VG-IFQWDGD
WUHLQR GH IRUoD ERQDBAHPH &Y GRLV UDWWR/G/RT\R GD UHYY
DSUHVHQWDUDP UM(/L#FRLSF;SLEF\{NULHY\}*B KQFHU
2 PHQRU GH G HWRS
YROYHU GRHQoDV $¥DUEOIIRY DWXH GHE ﬂ, &&PHG?_%VF\Q/HSLEQS';XOM'
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[HLWHY YHJHWDLV ; OHLW
HVWXGRY FRQILUPDP TXDO
PHQRY SURWHtQD HPDLYV

RV ~OWLPRY*D'QRV

DV EHELGDV |
EDVH GH SODQWDV
WRUQDUDP VH XPD DO
WHUQDWLYD SRSXODU DR
OHLWH GH YDFD 1R
HQWDQWR QRYDV SHV
TXLVDV UHDFHQGHUDP
R GHEDWH VREUH VH
HODV UHDOPHQWH RIHUH
FHP R PHVPR YDORU
QXWULFLRQDO TXHR OHLWH
WUDGLFLRQDO

8P HVWXGR MECQVII:PRVDQRV DVEHELGDVjEDVHGH SODQWDV WRUQDUDP VH

FDGR QD UHYLYW® 58w L GImB&RW PR UHSUHNH @WIHO KR U
WEILFD )RRG SBYRIHDEFKpp L QRIEYERYVD~GHFROHVWHURO|\
, QWHUQDWLR FBESHPLY $SHVDU  GHV&PR EDVH Ql
URX GXDV DPRVWUDY 8lvH WOREFREHUWDVSHRAM 0LV D H\
OHLWH GH YDRIVILBRK TXH WHRWH G B\R HV WX EW DHMVQ D F U H ¢
EHELGDV | ED&ﬁ]éCEHHELGDv |EWNHDUDP TXMFARN GHV SULQ
SODQWDV SDUR LERBIINDR Froom @Y Q mRDWIHI@M LX W X |
FROQWH~GR GHppVE WS IFDU GRDIPXAXH DV EHERGDY D URW X
QDV DPLQRIFLEMAHWGH YDFD RIVWVSH\GH SOBHBEAUGDV j ED)
VAQFLDLV DoxKDUBYRUHY mWYDPXWRU HYSQDDBMDVYV SD UL
RXWURV FRP SRV L IHUHRQEDFRIDA D HQ®H HRWPHED PD L)\
| WA
Q

X1

B
ILP GH GHWHURY, & VD PHQR/FROMRQH RXW RY RFROPVXPLGR
/

3 Y
VMR QXWULFLRQRQYUTIBSWH j &b o3iRRGEHV HU BB DV HWH X FRQW
HTXLYDOHQWHI L 00D U | P N X

DUG TXHGBREBWD]}HVIPRIGLRIFLGRYV
2V UHVXOWRERM Yy D TXPOVL GPWRHFDV MBIFELNHG® RXWU
PRVWUDUDP MWYER RODOWBHVIRKXIKH SUHQMWH G F LD HV |
obV VLJQLILF DMLY OYRWHIQDIHVVRDO UHLWHUDP D L
OHLWH GH YDFR 1iREXGR WDREMPUHWDQWRLD )GRHD PD QWi
WLQKD  DSURGLRPIGHN R X FRPS\WR BVWRNO LV HG LEWEO IHT XL O
PHQWH JUBHPXOWDQWH¥B®DJHPomRQIPEABHUDU R FR
GH SURWHIQD $RUpsp | 0ODUGYLWRPRGYDQFHY S QREXWRV
PLOLOLWURV gHRXKGOWR x npwwWERQ FR QFHDWWULIXG RXHS DL
DSHQDV  GXDVo o\ DFULODRLEBHIFGDY GARYRMXP HVW
GH] EHELGDV YHJHWIHW cH pivBYBI LD SRGHPLSDRPDLV VD
LIXDODUDP RXpXelERlh  1RSROFLRQDU EBQHIOARRW DO}
UDP HVVD TXD V SH\8DXUD/ DGWRD ~G HG RIMRALQ DO (O
$V GHPDLV FRQYLRINPO D U HFRNIDWFXODU  FRPR D

PHQRV SURWRNDHtVHLY HQAR®WM®KR GRFROHVWHURO




SRUWR $OHJUH 6H[WD GH -XOKR GH

&RPR D PXVFXODomR SRGH
GDQRVY GD REHVLGDGH H UH S|
ItI DGR VHIJXQGR FLHQWLVW

VWXGR GHVHQYRBO®pWRFRY PDLV HVWXGEDGRV

8QLYHUVLGDGH p(DWIHGKDDDomR GR '1$ (OD
GH &DPSLQDV 8HR@WISVWH QD DGLomR GH XPD
PRVWUD TXH RV EPIROGIpFLRNY TXtPLFD R JUXSR
GD PXVFXODomR YRHWDOpP®D FKDPDGD UHJLmMR
GR JDQKR GH P~VERURPRWRUD GRJIJHQH TXHIXQ
GD SHUGD GH JRUGPALWRMD (PRPR R "ERWMR GH OL
H[SHULPHQWRY FRPDERPXQ VD PDUFDomR TXt
GRQJRV RV SHVTXRIVDIGRWHKW FRPR XPD EDU
REVHUYDUDP TXH BRHWWMHLEDFD TXH WRUQD R JHQH
PHQWR GH IRUOD LRIBERYXPBPHVVtYHO SDUDDV HQ
YHUGDGHLUD UHSULRPIDAD BDoRpFOXOD LQLELQGR D
PROHFXODU QR ItJD/&X® BWLHM GDGH
FREHUWD DMXGD D HRWHQESHIULPHQWRY FRP
FRPR D SUIWLFD PBRRBXGRURIY RV SHVTXLVDGRUHYV
IXQFLRQDPHQWR GRHIHQIRFIDUDP TXH RLWR VHPD

SDUD PLWLJDU D GRHIQW B KHBXVFX0ODo VRF’%(@%@ En e PEVD Cr oWt ok
WLFD HVWHDWyWLP?/D(IZLFRHQ@\Nﬁ-IndFSDUDJDQ)FW D POYHOKHFLPHQWR FDUGtDF

DU R R&RUSR Mi HVWi D|E

IL QD 0BG BXURWGR Dy U
HJHQWXIRFDGRLXHOD J

GH JRUGXUD QR WYODRRRH GR WUDQ
LQWLPDPHQWH OLJDGIDRBRQGULDO T
JLPHQWR GR GLDEHMHRVH@MSIRHQYROY UD LVNOFORBBRUMOH G H
4XHUtDPRV HOQRRHP@RGRIUtIJDGR SUR PXVFXODvm‘RV(BrI-Q\rFFRO LoV X
FRPR DOJR TXH RFRWWIOIJRWD HQHUJL J

DSDFLGDGH—ILFHIDHUX}MGRH D HV
P~VFXORV SRGHULD L&ERWVHRUHHSQ URD 0 E@? JmRHUHmQWDQmD PDQGI
@2

FDUDFWHUL]IDGD SM\/G)_IQ)I(FmR)GCRRJHQH g E’%

EHQHILFLDU XP SUREGBMWMPGDWGRY REULJ

ItJDGR 3DUD LVVRDIRRPEDQKDU HP X giguHE%%'ngKumu'DR\F/"GUDFXf
OLVPR TXH p R QRGWRIOLYH DFXPXOD JDQLVPRTGHV@RMNRHGRUH
2 REMHWLYR IRL FRPBRLMHROGHDV SUL “

FRPR D REHVLGDGEDVJGRGH DGR 2

HVVH '1$ H GHSRLWQRRPRPD LQIODP
D PXVFXODomR FRQNBJIXHDOKDV QD
SURWHJr ORK UHO®WID VH DIXGURM R %a%g;%gg;ﬂigﬁgf)? DD DDO
3HUHLUD GH O0RXU DG HURQHWNARD FHO v TXH EDXVDP

GD )DFXOGDGH GHIRIDGRLEDWFD VH UHﬁ4|'ch'LhM)NrQF|—[B

$SOLFDGDV )&$ 8QFL[BV)P\BHFHHQHUJLDVXILFII_.@QN\N—|OLQDVRUI;UH%VDFGLII:H?VXEF

FRRUGHQDGRU GDHWMAHTSURBHVVR IDOKR GRWEDSpLV GRligD®BEXomR GH $
HP HQWUHYLVWD FLBRQYMBIDLR YDL VHQER¥EBEYWL pD WWHtBBWHYHQOFLD
)$3(63 WXtGR SRUWHFLGRF Lt W4 L Dy %DU[Q)%NQQ-I HQHUJLC
2VUHVXOWDGRYV EBRIWIW XI®RKP SURFHYNRJIXHHPLD SDYDL B DXRRP HQHU
DSRLDGR SHOD )$3(68VYRWIHE DRV SRXF\WV@FMQQ'FE'IBRQDPH@\NB\@HWDQ\)GRNOXOD
GLYXOJDGRVHP QRERRHEMIIMAD e QHVVEVFHRQIMRYV SULQFHLSWHOEBHEWMOHU
UHYLVWD /LIH 6FLHQERI6H HVWUHVVH BRMpHIPR TRH6RERFRRDROG R JHQH 07&
3DUD GHVFREULWR FRREER GHVUHIX@DH R OX¥RXBL QD R It YHER @@ Db UHJHQF
WUDEDOKR PXVFEFXORODLPISOWW LR JHQ!‘|HQ?|:&+R Do~FDU H[WHG @WI_H UHVXPHIO
ItJDGR D SHVTXLVDFHRHXIQ@PQGR DLQBRJIRDDYyW DV UHIHbG Wby @BHVRV IRU
HSLIHQpWLFD (VVIURIHMHBYMR GD GREQPD GH JOLFRJrQ\}_)RRMWQ.R/\(_-XORV
FLrQFLD DYDOLD GH TRW IRPPHDULPHQWHRM tRRFR V G H MH M XePp it @ K @W@@@@ FRE
IDWRUHV HIWHUQRRY FRPREGRQJIRV WHUHARPKH\RYU YD G H YGWROIWJ ﬂ'FRQ’FLR
ELWRV GH YLGD H RRQGUHOWM. VWDV BE®MHPHPIXtQHD (P FRQGL
DPELHQWDLYV 2 DO WHWIRP BQIWQLJDQWU HVIOFRERADA.Y DLQVXOLQDIXQ
FLRQDPHQWR GRV DHQENOHPDV GR ItFlDFGCBDlﬁWPR XP PHQVDJHLUR
PRGLILFDUR FYGLJRFARVISVHP R FRPERERPYVYHYD RItJDGR SDUD SD

8P GRV IHQ{PHQRYpMWIIFR 51$ PHQYBIHEYBLEHUDUJOLFRVHTXDQGR

YHVWLJIDU R FHUQHWRLFFHRWDER[FHVV
HPHUJNQF SDPWLFDUDP

VH FIBGIXRDUDH RVtIDGR|L
H DXWRGBWMOQXIL&EDRLEBDG
RUSR EORZXHBRKVXWOWDGR
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2V VHLV KIELWRV GH FDVDLV HPR
LOWHOLJHQWHYV VHJIXQGR D

S5HSURGXomR

XLWRV  FDVDLV pIXIXFH.RQDWHQWDP R YtQFXOR
RUJDQL]DP VH FXPSUHPR VXDVFXWD HPRFLRQDO 8PD
UHVSRQVDELOLGDGHV VGIR/ SUIWLFBV PDLV LPSRUWDQWHV p D HV
VHIXHP HP IUHQWH 2XWRMWD DRMIPPD H HPSIWLFD 6HJXQGR D
DOpP GH IXQFLRQDUHP GNQRWIORXPRUJDQL]DFLRQDO -DQHW /HyQ
SURIXQGD FRQH[MR HPRFIGPQO$B)BYVHAQVDLY FRP LQWHOLJrQ
FLDOPHQWH FRQVHJXHPFLOHRRRNMRUIDLO GHGLFDP WHPSR SDUD
YXOQHUDELOLGDGH VHP \PH R Y GUNFXRMXVWXDPHQWH VHP GLV
VHP VH GHVWUXtUHP H VW WHARYHRPRUFHOXODUHY RX WHOHYLVmMR
DSyV XP GLD GLItFLO eHXVNVNRGRRFHRPSUHHQGHUQmMRDSHQDVR
RV HVSHFLDOLVWDV HP BXHAFRRRWIUR GH] PDV WDPEpP R TXH
UHIHUHP TXDQGR IDODPVEB®WFDV,VVR SHUPLWH PDLRU SUHVHQoOD
HPRFLRQDOPHQWH LQWH®EMHOWHM HDXVIQFLD GH MXOJDPHQWR
,QWHOLJIQFLD HPRFLRQDIDHMHVRADMAIQKD $QWRQHOOD *DOOL
RQDPHQWRY QmR VLJQLIISML RORID GDV&OtQLFD 5LFDUGR 3DOPD
FXWLU RX HVWDU VHPSURH®H LFRRPRKXXHD HVFXWD DWLYD VLJQLILFD
PRU 6HJXQGR 6XVDQ $ONMONL GHWLBH[SHULIQFLD GR RXWUR H UHFR
ORJD GD &0OHYHODQG & O LGKHFFMUWDWHDRKIBHOH VHQWH SHQVD RX
DOJR PXLWR PDLV SURIXQGRFRDWIDSOMHQWLGR ([SUHVV}HV FRPR
GDGH GHHVWDU HPRFLRQTR MHHQQWHQGRVBRH LVVR GyLp RX "6HXV
QtYHO XP SDUD R RXWUR VHRQ®ILEP HQALPY VMR YiOLGRVU FRQVWURHP
LVVR ILFD HYLGHQWH HP FRQDM QbPIDBSYURIXQGDP D LQWLPLGDGH
FRPR FKHJDU HP FDVD GHSRIDQGHR XV SHVVRDV VH QX RV RRVDLV HIXQFLRQD
GLD GLItFLO H HP YH] GNLEIDJHUFRRBUHHQGLGDVE IROWBPRdRVWYMR SUIWLFRV
ULVSLGH] RX VH LVRODU RROKWRQGRFSDHB@®DYV ILFDP PDLV GLVSRVWDYV
FHOXODU VHU FDSD] GH ®LIBIJHU PXGHD®BEDYV SDUD TKkXNHDP /W GHYHO p VHU FODI|UBK R[TXH VHQWLPRV
GLD GLItFLO SRVVR GHVDHRDWDSEHWFLGFHR LVVR RWHOOPU RYBYDY HPRO}HVEIHA D HAHYRL DOWD R TXH
PLOQXWRV"u (VVDSHTXHQBPI@WRIBHRBH SURIXQGLOD-EGW RPRELRHOGR R TXH RRUVIRRINRGEHVFRQIRUWIY
FLRQDOLPSHGH TXHR FDQV\Did VR D BIQR FrQ W U L F B |Q FRPR@RPWH VH QHFHVVRBIPRWRIRUXBWQmMR JRV
IRUPHHP GLVWDQFLDPHQW R RXIDH\W\GHQWIHVPR VHXKPMPHR)SR SDUD VH UHFXSIHODDWHRMXPFLRQVR HTXLY
PHQWR HQGHU FRPSOHWDPHQWH Q&PPHBRHt GHbQ IDWL]D $ BBMUND TXH SUHVVXS}H TX
"$ LQWHOLJrQFLD HPRFLWRMNIINHP SPLFYORJD GD &OtQ LUt WoVRHUHIOH[LY D/ B GRVYDOMLDEHU RX LQ
UHODFLRQDPHQWR QmR V8 DRIPR@MOD PVHOGILE Dom RHRPRBHRE A6 ROMRVLFY O R WD-DRM BOWYDRQGR Vy FUL
EHP.- PDVVLPjFDSDFLGDBH GH FRRSUHHQGHU WRWYI®POWW DXHPDQWrP VHYXIMDDIFARR DR UHODFLR(
WUXLU XP QyV- TXH SURWSHHWDL RQEH P BYWRXWUD SHRMRW RPHRUVABLR GD LQWHOLIRPEBIUHHRBHU R PXQG
GHDPERV RV SDUFHLURVIRHSBERD ®GRXR HPRFLRBDROW OHPR®KEH GH UHDJGDHPXMPEX GHUIVWIRD VLJQ|L|
GLD &RUWH] &KiYH] GLUWWRBURHGROSWHR/Wi SDVVDPFRIFU SPFBRLWHP VHID]BERWWXWPR BOX{BDHVVDU HP
JUDPD GH SVLFRORJLD GDPH@WR GV LIGDOH 6 DEHU UMFROKPY Vb i WRHQWL I L FOUY B U XD M FSHWUHPQFLD H
6DQ ,JQDFLR GH /R\ROD HOHUMI TXH D RXWUD SHVVRDVWIY YREWDSEHFLVR GHPIHYPRWARPQR HVWDU GLV
(PERUD XP UHODFLRROPBQWRIUHQWH PHVPRWR® OERIBWREYBRGHPRYV FROOWLUQOXBGHEBRQ(VWH KIiELYV
SRVVD VH VXVWHQWDU SRMARPRN\S R th R HANRR VLJQLMHQWQQ@%@EU pWDP HVFMDIRGDH SHPRELR UHODFLRC
R

Pu RUJDQL]DP V|H
HVHJIJXHP HP IUH[Q

Y

GH TXHVW}HV SUIWLFDV DQFDVBHRYLMOKRXH HOD VHWPLYVEH Y g¥¥iyLDV H[SUHVVDUDIHWRH SURJL
RX DV REULJDO}HV FRPSDERWLRIGRGBYWR GH VHOQWLU(RMXPY¥WBWHHIXODonGRHUQBYNY BRPR (X WH DP|
TXDQGR IDOWD FRQH[MRVWRRFIRIQGDGRGH VHU HPAGHV GR SRUVSHFWLYD WHOQER-LRIXVREWRRDTXL
WHQGH D VH WRUQDU GLVWBRRVB HFEP GRKFEDYV JHVWRSDEWRGRIVRSUYSULDV SO OKBDR BVRXGHBH D LQ
FRQVFLrQFLD GRV VRQKRWWRRGWpP PHVPR VLORPMIYOPRRYOUR SRQWR GRIQDIO/W R BRQINDUP HQWR
RX QHFHVVLGDGHYV DWXDVMIVOIGIRGRXWURS5XWK .ULVRHR- G RSVEAKPREFO B HRQYHWYID WH]WRODGD SHFLDOL
(P FRQWUDSDUWLGD FD¥DLQLFRBIDIOQDDEDQ %RUMXLWR LQWHQVD p VDXGiYHO IBHUSHPWR SHORYV

"PDSDV GRDPRUUDWXDOLQDOGRYVWHEKIELWR HQYREOXRUWAPRHKAPYOPHQWH WHTRAR@®ERPGLUHWD GH
R TXH SUHRFXSD R SDUFBNURUKBRMHDW HPRO}HV FRPRBHAMFGEDY UHWRPDU RVGKI®IRHOPDHWFRUGR F
TXHRDQLPDHRTXHR GHWXDVRADL JIOFMHW DVVXPLU D WRVSKOVDH@LDWL]ID D SVLNPARIBDPRF RRGYEBPHQWH|L
FXOWLYDP DPL]DGH HPSHMMDIETHSKPD FRRUPD FRPR VHPIPWEROKIHAD-FL U EHP R TXH HVWmR GLVSRYV
PXQLFDomR TXH EXVFD FRPSIHAS®REMWD D HODV VHP FERBE DU R BHH D VLWXD MR TWH @KWIR HYWmR H FRP
HP YH] GH YHQFHU FHLUR 6HJXQGR /HyQ LY¥RR/BREBUEPESD FRP PDLVFRIDAMIP HYWHY $OpP GLWV

1D SUIWLFD HVVD GLIHOGHQWRIWHDPU TXDQGR R GRYPRY IR K HVpH PHQ WWHAMH YR B WPHR W UEGRYV T XD
EpP p REVHUYDGD QD IRUFRRUERRR ESHVYVRDO GHYLGRMXRloHGHroHEPYDOomMR SBEBUBRWEBRASDHMVLOKDGRV
FXWHP &DVDLV FRP EDL[3D®WH®RLVr GIMVDUHVVH H[WPEPR L @PRURY  JHVWRND®E FPOH LIKK@RHV WL GD

[
HPRFLRQDO IUHTXHQWHPHOWI® VR WHMWROYLGDV HDEHWUHRM RERVHE SR MXQWRBQODVHY DXWHRWMWFLOLWD

SUHVRV HP SDGU}HV FRPREWMWAXDOBHY W H UHVWDXUDP D FRQH[mMR HRRMIRRQDIOYH QFUDGRYV Qm
SUH]R GHIHQVLYD RX HYDVMR RQWB Q@R TXDQGRVR GHRAHMKRGB YtQFXOR PHVPRVDFSYRRPARXLGDGR P~WXR
WHQVLILFD R FRQIOLWR &DW\W RVHARWPI LAQWBGR DR UHUTDER K & bt ¢ WR 3RU VXD YH] 3DXO %URF

JIQFLD HPRFLRQDO HPERWOHmMRRMMIDEDGR D SDUW LU GREJYIHEREHU R PXQRBRARBMHRIUDPD GH SVLF|
SHUIHLWRY UHJXODP PHDERIUYVXOR HHDUHVVD QG R VR W RPRIOWARR H(VVH KiEHWRLGHD 6 RQWQWILILFD GH
0}HV YDOLGDP DV HPRO}HYHBFHERIRXKDGHY SRU H[HW3JIR VIRRUWHXPD FXOWXWDREHTE&HI @RIRVISHLWR DR\
WUR H SULRUL]DP R UHODWLGRWYR PHRWRUDRB R TXDQERQIEDQ@P pERPR .ULVWRU ®DH\RVHRXSODQHMDP |
YH] GRLPSXOVR GHHVWDUVBP RXUMURWLFDU D RXWVYRBHYWRIDDWYDPYpYV GD HEBEHM\GHORD H[GYWIQFLD G

"% DL[DLQWHOLJIQFLD HARFL.BEFB X QRLFDomR UHGEIWR | $8VYVIYHO DFHEXDUVIH IBFSGINEXVFD GH

p XPD IDOWD GH KDELOL GRDGHHYD FLRR BAHH QW R HP XSRIGUSRI/RHMSHUDU TXH 5 RXRULG BENYV H D YLVm
DPRU $ PDLRULD GDV SHYXBRR@XWBBPERV RV SDUNRDURDISRE RPILFDPHQWHRRWIURISHWWLWH PDQWH
DSUHQGHX D LGHQWLILFDWHVKKBWHVNRBWHVYHP PHGR DFRQWHFHQGR FRQRVFR RHIUWXGHQRD/IPRDGLYLGXDOL
UHJXODU R HVYWUHVVH RX UHSDWHDALRVMQEDD HPRFLREPOPQMRI ¥ HIJYLYHQFLDPRW\RXMXBGRWRUQDO 2 *
QRV DSyV XP FRQIOLWR ®ERBRBMWIHLPLU HPRo}HNIRRUBMF IDMpIPVVDGDV QRV PDUFDUDP

p TXH D LQWHOLJrQFLD HFRPLRMIDYD S RIXHO Q H U D E L RXG\ & P XMW QW U PR

VHU DSUHQGLGD H SUDW LLRDFGD{L GDYVH $0iJULPDV BOUWHUXHARRXWUD SHVVRD QRV HQ

EHUV &RQILUD DEDL[R DRQRQV RXEHWORVIHV HPR¥HQRBDB LW QHBFHVVIULR H[SUHVVDU HP SD
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OXLWR MRYHQV HPXLWR
SHVTXLVD GR ,%%*( FRP DO
D DOQRV UHYHOD DQJ-~
XPD JHUDomR PRYLGD D W

UrV HP FDGD GHT®V
7WXGDQWHV GH D
DQRV FHUFD GH GRV
MRYHQV UHODWDP VHQWLU
VH WULVWHV VHPSUH RX QD
PDLRU SDUWH GR WHPSR
VHIXQGR D 3HVTXLVD
1DFLRQDO GH 6D~GH GR
(VFRODU 3H16( GLYXO
JDGD SHOR ,%*( (VWH
p XP FHQIULR TXH WHP
OHYDGR HVSHFLDOLVWDV D
LQYHVWLJIJDU D UHODOmR HQ
WUH R XVR LQWHQVLYR GH
UHGHV VRFLDLV H, D MR5GH: 1) hvwxcpbowHY GH D DQRV FHUFD GH  GRV MRY
PHQWDO GRV MRNMHQ@WDDROBBUWH GR WHPSR
GD FRPSOHID GlgPbEBUHQWHRRQMWM 3 WX W R H\GHYRHP HRFDU DW
GRDPELHQWH GLILW/PY D QHFHWDWDO IO GKRIGKHSHPGGEDGBDY QR
$ UHODomR HQ®WIiHMIPPHOQWR WRUBYDERMR GHWRRWQWDR GRV
QDYHJDomR HP MPLHRIEXOO\LOHBRREMWP FULDWEBR XRH SRGH
PDV FRPR ,QVWRUYHBFDGHDU RKLEDIRDGB D QVLHE® GHRIULPHQW
TLN7RN H 5 DQWkIR EHRW GH DQVLHGEGKHWEXOO\LQDBRB DR XVR G
WHU H D VD-~GH RHRQ W ®&@ M FXUVR GH YyGLR $RLBAMEIWLILFDoO
WRUQRX XP GRV SULLFHFWR QHIQWHYRUWXDO SRIFN WV NV IXPD LV, !
SDLV GHVDILRV RIERD PRy PHLRVEHD GRISDUD DWDAKGMLR GH |
OLDV HHGXFDGRYUHYWHE Y IPHFDQLRPRVOKOH }HV H SHXBRHIW H )L T X
SRVLOmMR FRQWIQXPPFRQY |1RUP D MWD HQYFLDIHWDRPMRYRIP DSUHV
WH~GRV VHOHFLRQPPGRVGHD D GLOQGEPHQWHR EHP ,MRWDBHQW
D EXVFD LQFHVVI QY EHIRHVVHV SRRALRQ PO GRVIPGRGBMVDPtOL
YDOLGDomR RQ@BUSHD PRV D O SPHOWBWQWXH HVWMRUHWDELOL
IDWRUHV TXH PROEHRPRY ULVFRWPDVIBUH@GH J U DQIGHDYRMOD O W H U
SHUFHSomR GRV MY QR QHUDELOLGDGHPRU IUHTXHQWH\
VREUH VL PHVPRV:Rp NBSpUDomR VRFEXDOLGDGH GRVRHIRGD GH L
EUHRPXQGR DR PRERWDQWH RRIGXRRGEHHW H O D VHIPOMH W GGID G H
,PSDFWR QDSRVWDJHQV FRPGRDPHQW QWHUIHUB RPUBYIRUR VD
VD~GH PHQWBRUSRY H HVWLGRWBR GIHGAHODWR QO @M U 0} HV |V
&RPR DV UHGHVYGHREQLIDGRYV JHRIDP {RPR GR VROYZRYDRLQR DSH

DLVDIHWDPDVD\L@QWH@HQWR CGWHY QIDBH GRUPLSIDAMU WH\W GH VR
WDO" $V UHGHWDBogER H D LPSXMHAULWVEBRFWR GLUFMWMRHEGD QR
DLV LPSDFWDP H/DXEH SUYSUIKXFRGHPQD FDSPHIQGDREHVFROD
PHQWDO DR FULBHXPWRWHUHVEBQWGEDU FRP R WALWR BEDH HQW
ELHQWH GH FRPSH(UTDO&RPLD GD BWHB| vV GH DOHSMVIERIRUPDoO}
FRQVWDQWH SWHMRA/mR Q/lRQkPLFD[%%( QkvmR RV%@\ﬁA&}JLQDo(V

FLDO H EXVFD SRy Y DFRRFARWIULRN 1 v 6 9P%YoHuwD "
omR $H[SRVLor§@LbVW|—LOKDPHQW§DLV AE@@EVSRQVWHLV
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, QVWDJUDP IOH[LELOL]D UHJUDYV
HYtGHRY GH VH[R H[SOtFLWR VH

SyV D OHWD"WHU
DIURX[DGR DV
UHVWULO}HV HP UHOD
omR D QXGH] H FR
QRWDomR VH[XDO QR
,QVWDJUDP D SUR
SDJDomR GH YtGHRYV
GH VH[R H[SOtFLWR
VH WRUQRX FRPXP
QD UHGH VRFLDO GH
IRWRV $ HPSUHVD
WDPEpP G RQ@yV@ RHWD WHU DIURX[DGR DV UHVWULO}HVY HP UHODOmR
)DFHERRN H ?KR@WDomRGHYtGHRVGHVH[RH[SOtFLWRVH RUQRX FRPX
V$ESS YHP 1OoNRELRYY HVWRWROIEHRYV H DOBHEBLOL]DO
IDOGR DV UHJUDRER 1R GOtPURWD GHVDIDDW HW Wii
FRPSDUWLOKBPHOWRD OH@FFRUSR VHWDQGFDD SUR

G H FRQWH"‘GFYVGJP é/||_|HULX G/D(\DIJ XQ$IOpP GHVFRQWH-~GHF
GDGHGHPRGHRDSHMBPLWLGRRWFRPFRYV T

H FRQWH~GRDSBMMLDKDP HWWR D FGH VY
WDGR GRLPH[IMVOV GH ERWKKN GH LG
(VWDGRVH$RODRO GH SHXQRRBRVUHSR|L
OQ DO RABH\DWLYHVGBPREND RV

IgI_RIWDRGGLI—IILFFRX ygv PDMM. EDDQ GH FRQRWDO
GHOVmXDVUHG V pP GLVMRGDD GH[RRO VMR SXE
oIV s SbUWL 3’§ g]DomRW(Z{EUWI-GR DGR S DAR QW DV
b oby ooy 2P tj DQD VD®R RXWUQKWKLGDV H \
QobV Q g‘ JRVGR WGIPGRD QDV BHLUDPHQWH
VL

D QXGF
P QD

2 DIURX[DPHQ
+i SHOR PH

XP DQR H PH 'ié}

CKE.DXPFDRF;E%LP UHIRUODIRGRIHR WD  $ HOGIVGRYV Q[
Y'LGDGH CDG H LQWH®HVMDFGDWD GRRWERSER S
uw i ELDO QB QMFHV IR &P DRV RVXV XU

'IP')[()II—_IRUSSR[\)/L\JNDD B D WR U L D OVARP 9.V H Q 0 TiXRHG@IDU § & E O L
p QRDOGR QDWMBOHV]DU VBI$RDE EFWM R
5

;EQRVR\%DHJE’EVF\’/U H DRYRM[SRU D LGHERD FRQWH
ARSI GDWLGBHGH GD SHN\RVIR[SOtF LV
o RUPPUNWURWDGD |PHMPRD HRP |L
Q:lR]VHJXQGRVU-I—PH-R\/omR GRUE@QBLDV D D

PHUDGR
4 RDQR SWHMYBRR HP SRXFRV PL
%

'‘XDV Do}HYV
\Y
CXENHUEHUJ %JRVWRGH$ GH FLUFXODO

WDP D GLUHO%%@SJ\%

TXDO VXDV

HPSUHVD GH
q';][s HGLomRQVHTXIQFLDYIRUPDO}HV
UDV WHRWLERAEWD WHILWHVD 9HM
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SRUWXJXrV ILIJXUD HQWU
OtQJXDV PDLV XVDGDYV Q

SRUWXJIXrV 8DV

VRX D RFXSDU D
WHUFHLUD SRVLomR HQWUH
RV LGLRPDV PDLV XWL
OL]DGRV QR &KDW*37
ILFDQGR DWUiIV DSHQDYV
GR LQJOrV H GR HVSD
QKRO $LQIRUPDOmMR ID]
SDUWH GH XP UHODWYULR
GD2SHQ$, TXHDQDOLVD
SDGU}HV GH XVR GD
SODWDIRUPD HP HVFDOD
JOREDO

2 HVWXGR WQER&JR/?JXrV SDVVRX D RFXSDUD WHUFHLUD SRVLomRHQWUH RV L

DSRQWD XPD PXGRRODGp sopwwxrRUP®Y FRP PDGREXPHQW

UHOHYDQWH Q
WDPHOWR GRV \giﬁf’@ ¢R DSHWBIY SR GRI XVR WHQGERQWD

FOHYRY SHO® HYBMQVLILFPDoDHYWXRY IS H
FRP PDLV GD P IQ@H&PVHJXLGDCDEDQD SODWBKRUPRY FRP
GDV LQWHUDO}NERERY DQFrVHOQYQ®RGR FHBERQKk@GH D GH
UHQGR HP 01Q MY UDEH FRPBDWPHQVDDWORFLDGDV
IHUHQWHV GR g\gva DX/ VHLVGIUUR BVUDSYYV VHRYGPUHORY H
DQIOLVH FRQVLSH DD, HIRQ VHV H UHDOL]D@RBERO@® (P
WDVLQGLYLGXD LV G?%\QS{%QWDCPMQW\H?GH WD UFR PR PRIDVLO
QRVIUHH "R $@XNvOD DLQGDPEFsPXYDomR DRLIDQBRA{ QLD H -
3UR ngoD HVWUX @B XML OQRDomRHVVH JUXSR V
2V GDGRV LQ E YUMR GH XVRP ®@RHUPRV JHRHWRPHV WLSL
DLQGD TXH D HiHi¢37 3HODLFRWL D H[SDQRBNR-B@LQRYV
VMR GR &KDW*SHL W vyH] PDeWDWP37 RFRUBRHEHLPULR RS|F
RFRUULGR GH IBYRHER ¢ DV L QMRIGIRDW JRIW F R Q RE QHIQWDHOR H
SOD HP GLIHUHRRWHYWADGDV RRRUUWWIRR PDERMFEBDT XLV W

JLIHYV GR PXQGRGIRB Y TXH Q@RYMER QD EIUOPBHVK  $QJ
FURVELPHQWR | oD R TXH ulROD BRU EVLS-BOPFD 'HP
UDGRHPSDtVHE%VHPL'ﬁVLlLFDonURBDDeavaﬁxo GRUKBQ@JIR H 0D
QRU GHVHQYREWLZVRWRRY DRPYHGRL GR 1RWWRSHQS, UH
KXPDQR H YDULRQifld s R 2FHDQLD 2 HVXWKQRR FROH
LPSRUWDQWHV QRwoHRUSRQWBR\GWRAMID HVVHGEUHWRY GH
ILO GHPRIUINLERGRHVYR FUHVPHPOMIRVRP DLV  [TQOM HIDW D Q i O L
XVXIULRYV GH LGLRPDV FRPBDX{]VHV FRP EBYRDGDV HP

2 UHODWYULR LGN X0 DTXQIGUHFH GH "HVNQYRDSDUWL U ¢

JDGR SHOD ZSH&%FJ"H_?rV TXHP WGWR +XPDQRLFIDXHNR GH QR|F

;ggg TXRHXRDSR\VMV \M)LYDDP RV PHLRUHYDUDP SIUXRNQWWR LQI
FRORSS A VD 5N'3#V GHVGH IMX OB UHV VIR GFRHVLWH 2C
OmMR QRUPQNLQYI 1o pawKWURRY DWLWRNOVHP D

GH LGLRPDV P%BF%EVM‘BOII:QGLFQDDLTVXH
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6RQGD FKLQHVD HQYLD SULP
GH PLQLOXDUTXHDFRPSDQ

&KLQD GLYXODIRX

D SULPHLUD LPD
JHP IHLWD GH SHUWR GR
.DPR-RDOHZD XP SH
TXHQR DVWHURLGH FR
QKHFLGR FRPR XPD
HVSpFLH GH "PLQLOXDU
GD 7HUUD $ IRWR
JUDILD IRL UHJLVWUDGD
SHOD VRQGD 7LDQZHQ

TXH FKHIJRX DRV
DUUHGRUHY GR REMHWR
DSyV XPD YLDJHP GH
FHUFD GH $SEGRIWBMDILD PRVWUD XPD SHTXHQD URFKD GHIRUPDWR LUUHJXODU
SHOR HVSDoOR R 6RO PDV VHIJ$HLVVmMR FROHWD GHD
$ LPDJHP XD WUDMHWYyULDFKIDQHVD $ PLVVmMR F
IHLWD HP GHFME@DKRP D GD BHUUDQZHQ SURMWHQGH U
TXDQGRDQDYH'I-IHS/MVLDP(EDQHFHOUDPQQDWD HP PPIQWRRYV GD V
D DSUR[LPDGD’FDFPQI\QWH SUYy[GRR GRH SHUFRWRUHXPR-RDO

TXLO{PHWUB®DQGRWD GXUPDHU¥IB VK QKM RORYV | 7H

DVWHURLGH 9SMDDFEKWR/ R GH TXLO{PHWUWRNGHWQp 2
FKDPDGR GH SRU FDXVD OGHO¥DYKoDU R DWWHULROGHRG
+2 $ IRWRIJBRYUIPHQWR YLVWBRGWH D BRGBRIVTXLVD

PRVWUD XPD SHXKHRDDVWHURIFODHHBR D WRQWHQGHU D
URFKD GH IRWUPHDWBRFRPSDERRVHIXLX UHBYXWMHURK GH H
LUUHJXODU FRHLUNWD 2 BMHWRHQGHMYIHY G H QILFLO®O GR 6
IXQGR HVFXURWAR RIWDPEpPP PHR/BEKRY SDUDOIRKXFRV
SDoR $SHVDUEBB®RW GH TXDV¥LOPPHWURY [ PDQZHQ
OLGR R .DPR-RWPOHWBV RX TIBN HGHX BIWUR S/RIEAH. UD PL
QmR p XPD VHIX@@PREHUWRD OFPFDOL]Dom&KGRDREFULD
/XD QHP HVWi SUHNRDPR-RDOWEZWR VHIXQGROHDU DP
j THUUD GD PWWPDDSHQDV DFLIXIP\DWUDomRXPVBYWHN®LGH
IRUPD TXH R @RIYN@DV GH RBWURYDO GD &HKILHYPWDHJID U|F
VDWpOLWH QDWNUBIKPHWUR& 18P D Qb 7HUUD D
(QWHQGD B8PEDOWXBLSYWHVHW BNWWLU GHGHYRIUFIR QWL QX
RX VDWpOLWH GQDADM BRU pF LRIDWTEXWIDP HDVRY 8P GLUH|o
XPFRUSR FHOHVWHTHKEH SRUWDYWHBHYHP REVHBPQOB7$55
VH IRUPD GH PRRPHLNIPHQWRFRP/KDLV GHWREBD IREWMRWR O
QDWXUDO H XM@oMWER DR HMSMOH®WR D FRRSRVQWXUm
WRUQR GH XP PG QHWDPSDFWRR GHD HVWUXWRKXGBVLB QW
2 HHHPSOR PDRXWM R FRUSRWHOMPYWR DVWHSRWEH
PRVR p D /XD FRHULIJHP QR HQWINQWRQIRUPDO}HV
RUELWD D 7THUDDQGD RRmR IRVHURMRLYXVDGDYV SDUD
.DPR-RDOHZD FROJEDLWD SUHSDUDU D HWDSD GH
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JLOPH VREUH FULPH GH
ODWVXQDJD JDQKD SULPHLUI

IHWIOL[ GLYXOJRX

DV SULPHLUDV LPD
JHQV RILFLDLV GH
H(OL]H O6RPEUDV GH
XPD OXOKHUp ILOPH
LQVSLUDGR QR FDVR
TXH FKRFRX R %UDVLO
HP /IRUHQD
&RPSDUDWR H +HQ
ULTXH .LPXUD DSD
UHFHP FDUDFWHUL]D
GRV FRPR (OL]JH H
ODUFRV O0DWVXQUPKR Lpxub H/RUHQD &RPSDUDWR FRPRODUFRV H (OL]H 0DWY
PDUFDQGR D SO R ICH P 0XOKHUL
SUpYLD GD s U MG RDXOLWNUH RV DVVXQOWWDRWPRUB 8P
TXH WUDQVlRUPﬁDLﬁiL‘I-H:’SRVWEGLWFHXWLGRV GCREQRBRMWH U T
ILEomR XP GRVIF HPRyD VLEGERSMHR SROLFQDLDR HQWVHY
GH PDLRU UHSLYESYYDGD SBEDUROD JHQV GH DUT}P
VMR GR sSpDty WDIRUPD p H[SIORUBQWHP KBOWRLEH QW R|V
1DV LPDJHQ@”EBL DSHQDV RXWIDDYV DERQOGDBRHWQDR FD
YX0IDGDYV SHWBVIRRKHFLEREWHRWHPD B BRNRRG Xom
WDIRUPD R STE®LER PD\GUWRMAHHWR DSRRWMDWHPQOM
SRGH YHU GLIEFPFPHOMWHRR 0 LWRD/ 3HDW U D W IRNOX L&UDH O D
PRPHQWRYV GDV(B@le p HPRFRRWD]IDWGD $ SGHDD @OL]H
WLYD $OpP G ilv PYURROYJLFIRS/URXHQWDU RKBHUWRGR H|F
WURV GR FDVD O U YRP D SBRYVWR XomR HXPBIUR Q@M Q
WRV PRVWUDRRRSEWWD GD KLVWyULD S$BHRB®U GD
JHQV TXH UHWUD WPHPRE XomBD@PKDQGR D WRAOWRH®/QV S
YLGD GH (OL]ﬁ%Vd-W@\P QRUEDVEGD SHUVRERPDJHE@V D |1
H GHSRLY GR DWW yGH (OLEGHVWOGMR LQtFLIRLQBDXPmMR D((
VLQDWR GR HEPSERYP FRQGAUHDDGIMR FRP DWDARY RILF
ULR LQFOXLQQZH?OPH BYWH BWpPRV DFRQWWHFHPHQ $ HJ
UHODFLRQDGM‘@RS [RU FRVWODW VXH F X O BLIRCHI@RY DV L((
FHVVR MXGLFRPIDH KKkl UGHQBRFUAHH H HRMXWDWVREUH R

SHUIRGR HP TXRDydapPV PDIFROQHNHTXrQFLPW QMR LVHMDF
HVWHYH SUHVHPSUHVDV G RF VBHWR U JDGDV QRV S

2 ORQJD SUPEPHRHQWIFLR GRnRDpVD SULPHYHD $V L

UHFRQVWUXLU PWPHERWVLODWRTOH D IHWAHV IVnR GR
WHFLPHQWRYV @XB X% HELRKRUPHYHNWS\HUQD KLV)YRWOKDGH6 3
UDP DR FULPH RY¥XMR QDFLRQD® B®ODWDIRUPD

ULGR HP XP DBPRMP H SHUBPDQHRX D VpULH GRFEX

PHQWR GH OX[RHDGHY D QW H DHEW BIQ i (OL]H 0DWV X
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ORUUH DRV DQRV 5HQDWR
UHIHUrQFLD GR WHOHMRUQDC

MRUQDOLVWD "5 HODWR

ODFKDGR PRUUHX
QD PDQKm GHVWD TXLQWD
IHLUD DRV DQRYV
QD &OtQLFD 6mR 9LFHQWH
QR EDLUUR GD *iYHD
QR 5LR GH -DQHLUR $
FDXVD GD PRUWH QmR IRL
GLYXOJDGD

8P GRV JUDQGHV QR
PHV GR WHOHMRUQDOLVPR
EUDVLOHLUR 5HQDWR WHYH
XPD FDUUHLUD GH PDLV
GH TXDWUR GpFDGDV QD

79 *ORER RQGH FQQ/QIERXH RMRUQDOLVWD IRLDSUHVHQWDGRUHHGLWRU FKHI

JG"F'Q%%OV}HV?SHU\QV\';F?@% HE&IQV GHSRLVSH@DPWR YROWRMK WRIWRUQR)»
VRX QD 79 SRRWR GH FRUGH VISRQLUR FRP

0 ' 0

é)gg GLDD*gg[E)\FgLH QL gDUWLFLSCRBKQ(V\D—IFRQWHUQWHURQ‘DSHE[DDO

LOWHJURX D ED I:B2 GD *XAWUYORERVHP /RGEHEHVYWHU (QWWU
%/ XP GH WHSWUWLFLSRX GBDFRKRV PDL

N

E)RKUR(%(DIC:)RIPDRF LFIE% I?/ JUD EGHHHMWMWUDEIH DFRIOWMWHRBRIRPEHQRJIUD |
GHQWHLQWHUQ l{< \§Q P I%{VRWBV PDUFDQWHW HRRRMRR “$ DUV
SYUWHU HVSHFL élp v UQRWDTXHV WHUUSDVVIVORUWR L |
EpP UHFHEHX XP UI—PVSRQG\HR]WQI—DCHPIUDQF@’D&KDOCI?[RPVWUR
FDomR DR (PP\ Q/d% V 'H Oi +DHERGR HP RRSRUWXQLGDGH
FLRQDO ’ IDWRV KLYRW WGH R\MHOVR®HUDO~VLFD H
(OWUH ., FRPR RV DWHQW®B®N MVHRU LV H HMRRGH MLEDQ VIR Y|

U P 3QDEMPpFHLPD GH IDPtOLDV SR
R MRUQDOLVWD PRL gy% H
WDGRU H HGLW W 5/ VWUHDQXXURSD WDPREDWLO

. KHUQWREXD HVHSDoR SDUM H[IBO@IRySROLYV
%RP 'LD %UDVLO g .
HP TXH DMXGRX % UDVIU®WHRPD GH VXDG/HIBIDR3DXOR [

D, DWXDGH¥BBR[}HV R VJIHPQKRWW URX R

gé%%U;LWﬂng HE T VSHPLDO GDRGX]LXBDEMDUHOL T
EDUWK H SRVWH N R-RUQDO +RMH PPRVBWHLH PLO |
GH5HODWD 9DVF 'BWRGREUH D UHILmM GD BWRU GH I
DGRWRX XP IRUP R SDYBQWDD QD )UD QDY DHARUN R Sl
GLOKPLFR FRP P D 79 0DIQXHKSHMUHF R U U H X HDYSRIGWBR X X P [
WHUDOmR HOQWU REULX DGDX$IWRIGXomR GIFBHERED TXH DS
VHQWDGRUHV H LR DQRPPHGH KLVWyUGDWQODUDB R \K P
YLYR GH UHSyUW B YROOLRMULD DRGIRRORUXHLUD
PHQWDULVWDYV 1RV WIDPAHRQWR H | FXECRXXURFBIR VR Q
PDLV DPSOR GR XLQWHRDORL UH FRV DPHULFDQR
$WUDMHWy UL V§HFUNMHMRQHLMRGHUDPDIRLLQGI

HQWRG M RM@DOLVWD(BPDWVMRXHBQDFI
SEMRUgggéﬂil &giORUHHNWRU%w FRURADHVISRRULD DW X |
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5SRQDOGLQKR *D~FK
FRPLVViULD Ki FLQF

S5HSURGXomR ,QVWDJUDP

(l MRIDGRUH ,QJU\G *XDGDJQLQ HVYWLYHUDP QD &RSD MXQWRYV

RQDOGLQKR $V\DI-P FRPR R FUBRROWMOGLQKR TXHQHOMNW pVvRV

FKR GULEORXPWoDR GH D\QR\H GHX XP G VW@GRVHULD,|I
EHP QRV FDPSRYW/JIJD<HFKD QDVFEBDMHPLYHUVIULE®HBOWD
DSUHQGHX D ID(UHHFIKLWYR 2 UHQDBI®R QD ERDWHFRQWHFH T
WDPEpP QD YLGQDBHYWR GRV GREM IRKDPEpPVHEFPSLGR JrQL
VRDO 'HGLItFIDSPBYPGR SHMRDPEDLRQGH SHRRPRLQXD ID]
omR R H[ MRIJIDGRU,Q#NRG HP YHX GXDV RXWWXDNVWRWHM|LC
DSDUHFH DR ODMXIR)GRI WRGR\_GXUDKRNH D &RSDVHAIRS®ID DT
XPD PXOKHU Ki(@DKHRFWHUDP QDPRUDGD PRGIHORBHL[RX
2 TXHQmMR TXHU SLIHWFULOomMRFRRRPUDWDGDVH DRIMDD GH
TXH R %UX[R HYWHSRWPSUH YHFYRXKDUWD]HWPRRGWDGR G
Dt j VROWD NHAOBHODFLRQD POIDN RYDSSWRARDHOD p F

QMR p QDGD DORDWQ D LR HO K REK t% R DPANUALD UD FDALKPQ X P D UR
7DPEpPP QmR WHRRXYBI HQWUH R URNWR GH 5R D X® DQKRRE U D
FUHWD DVVLP 3HOMRPRDLV XPQRHI|HLR GD SLWVRERWGRV ODG
QRV QmR SDUD DASRYOWIDSRU 5G DH)MWDD HQ T XD @WMD GHOMIHP G
HDPLJRV PDLV FKHIJQR HQWD ®WR DPADGD UHFREIWWPHP VH H
GRV 1HVWD &RGIBX SRD UHOD[DBDJRVY FRPRORRINHGRU GR P|X
H[HPSOR HOH IRXWYDRYWR D &RSBLER QKR QXP F&HUFDH LD IR U|C
HP GLYHUVDV RFDVGLIPKR H , QQURGYH\BW L JXQGRIRQWHV|C
HHYHQWRV DR O'BIGR B NMXDWRY HFRGFLYBQRYV 5R@®NGGD 9LGD
,QJU\G *XDGDJWRY HRHQWRYV GXKOKRH *D~FKR \QGHMF DT XH 5R
VHX QRPH OHV QR 4XHHQPFDVBRKL 1HP PHDWPRKR RILFLD
(QJHQKHLUD PAWDRPKGXP GRV PRI WIDXDtQD 0H@RWHRWH VDLD G
IRUPDOmMR ,QJUBQWHD PDLV EDGHD O®DHERRMR WHP® TXH HOD
EDOKD FRPR FRALNNVGDGH R FIBHI/O AKX ILOKRKDRBRUR 9$5
ULD GH YRR GDIRKLGBH PmRV GID//ERV TXHP FHUFD R
WHV H PRUD HPVXEMBLLVIDUFH HQJDWDFDQWH WRUFH SDUD
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$SyV WRUFHU SDUD $UJHQWLC
'LHFNPPDQQ ID] UHIOH[mMR VREU

5HSURGXomR ,QVWDJUDP

A

$WUL]IRLFULWLFDGD SRULQWHUQDXWDV DSyVGHFODUDU DSRLR D SDtVULYDO QD ILQDOQ C

1 HSRLV GH VAEEULWU XPD SD&RFHIAIDH P RV WURRL®R. V
WLFDGD QDWW XU ®HYW D F D QSMDH) B RWFIR O H J X)LL@KOD DRD & R S|
VRFLDLV SRU GHIWFOH MRUDQGRDIERXBDUD R VX0 GRRGH
TXH HVWDYD WR HFS$IQMRDW L YLD QIRVODPLOLGUHY THH GH
SDUD D VHOHOmMRVBUDHQY D PHQRWBEFRVEPR GHIM Y o HomR
WLQD QD VHPLOHQDOWGD LQDFHLWIYHO opbwBOEH G-
&RSD GR OXQGRLHFNPPDQQ XVRLFDPLVD DXQ/ H cD &
DWUL] &DUROL@RELWRFNPULWLEDGRFBRU DILYPRYP pR pQoRX
PDQQ DQRVDSIRHLDU QmR \BRBW H IDVH ILQDO Gl
SXEOLFRX XPD OHb@HRIMRFRQVL&BUBGDQD FRRSOHnR FEDP
VREUH UDFLVPRRID\GDM PDLVWRXDGHFODUDRGRL ip FROTX|
GHV VRFLDLV RUIR®DLV DGYRRWDLDYV WRUGRySHH®R UDEDIE
QKM GHVVD TXL@A B UBVULD PDXYHRDOMVVL H MXR W GRPLQY
EpP SHODV GH@HPALM VH SRVEKFLBR U
1D TXDUWD IHAHUBDMR® GH WEDFALWPR p FL%IV,%IEMQ D
FRPSDUWLOKREHORPBRUF L G B RIVIHXIQRU P H
IRWR GD WHODVWARWDYV GR HILH@GIRFWHI R X B Y15
FRPHPRUDOmMR BMHURFDQR EOLFDU XPD IRWRFRR
QHO OHVVL DSPV PDQKmM GHRVDVBIP GH OHVBLW RBY) TxH Wi
FODVVLILFDOMRXGRWR RHLUD GLHI®WHWH pu2 Upd EVXRRR v W URN
ULYDO SDUD D $SBYQ®K IXPD IRBWMRDHPOWR H Bp\W g Q&LR s
QDO FRQWUD DTXBD®@RD LQWHER DXWDL WDPEAP tRIb vV LILFED
)
v
D

T

U%\H %\H ,QJO DDMHWWDDYV R E UHED WX QWDy MRJR ILODO DS
$TXL QD $PpULFDRGRU7RUFHU BRQWEDPRPHIBVRy X IDO QD
6X0 QyV WHPRW /A RIFHONLQD UHVSRUWN RXVEURM MRo o p
OHVVLU HVFUHSRXMRJR ILDFXROWY H D GRBHWDY 4 D
-XQWR j IRWRUMFDWPR | $UJHQRVERORUWL Y @MFoVHPD LY
WLVWD UHSRVWRXQRRI YU TXH KRURFXYRMID UD R pVREVHU FDP <
GHR GD MRUQDQ@mRWB WS HLW DDIWRFRHUYQFLH N p (T XH
EDUD &RHOKR RMOMDRUGER GDV WIPPHWLGR DPSODPHQWH
VREUH D IHOLFWGDGHRGWUD RGHMWREBPBDV QDV UHGHYV
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'"HERUDK 6HFFR DILUPD TXH |
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