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'LUHWRU H MRUQDOLVWD UHVSRQVEBYHHB®G )UDQFLVFR 5RFKD
<RX7XEH 3RUWDOGD)ROKD79

IDFHERRN FRP IROKDGHFDQHOD

QVWDJUDP #IROKDGHFDQHOD

Z272Z SRUWDOGDIROKD FRP EU

IROKD#IROKDGHFDQHOD FRP EU
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5XD 6HWH GH 6HWHPEUR &HQWUR &DQHOD 56
&13-

$ )ROKD GH &DQHOD Q¥R VH UHVSRQVD HXDIO DXHHORQFRIFLRFRQWXPWMIFERDEMWKRKAHGH FDGD S
UHVSRQVDELOLGDGH GH VHX DQX@IrGRQWH VIWD HH/GIDE@HRY YLWWALX D CGU¥RHEN DN WRRIIWDIELOLGDGH

Q¥R V¥R UHPXQHUDGRYV
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https://www.youtube.com/channel/UC5HsvPCVmbcuSaQodymbweQ
https://www.instagram.com/folhadecanela/
http://www.portaldafolha.com.br/
mailto:folha@folhadecanela.com.br
https://wa.me/+555430943808

por Marcio Diehl Forti

OPINIAO FORTI

marciodforti@hotmail.com
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S3RXFRV VDEHP PDV PLQKD SDUWLFERPX®@RFDRO ¥R FRKHRO/REH-HGR (UDP pEYLRV R
WHPSRV H QR ILQDO GRV DQRYV B EBREHEORGRVWVQWFRVFRPDQGDGD SHOR TXHULG
VDXGRVR 3HGUR 'LDV ERPEDYD QD WBWHRB>¥®RDRAHFR SXRHIDDBDVYIJDYDP D LQWHUDO®¥R
RXYLQWHYV WHOHIRQH IL[R RX DRGRLGERWHMDN ISRJ R 1 BRDFPRDEFR HVWDYD RXWUR TXH
PDLV QHVWH SODQR R UDGLDOLWR D BWHRPXQLFDGRU *LOEHU

'RLY SURJUDPDV VH GHVWDFDYDPRZ2ZRXAYWLGQW I8 DWAM LHKDOEG® RQGH R UDGLDOLVWI
R ;LV 6LPSOHV TXH Vu HOH $FHVWRQSHRL. JBR) KDY PKEU IOPIGADGR 3RS§XODU 3LYD
WDQWRYV RXWURV 0DV R FDVH PDDRI¥FWH FKDRDF¥D UMRXELLD YRFY WLQKD TXH |
PLOQXWRY FRQYHUVDQGR FRP R DSUHVHDQYWRQRR VREYUHD FHQ W HXQ¥R SRGLD GL]H!
ODV WDPE«P Q¥R SRGLD VH UHSHWIRN QDY YBIOBRMQBVDHK UIDNVDQGR RV GRLV Pl
OHYDULD XP SU-PLR ( DVVLP IRLLBRWERQVQFQRV (KRIFPpLWDYD R 3DWR 'RQDOG P
TXDQGR SHTXHQR $VVLP PLQKD S DUM RFLISDEHRWHRUD SDMRW IBXWDYD %RQV H HQJL
PRPHQWRYV

J)DOR GR 1¥R GLJD 1¥R SRUTXH FRPBHO MHROWHDWRUD ® GHVYHUGDGH &DQGLGDWR
GDV VXDV WRFDV H DV FDPSDQKDHOME ¥ R(VD¥RTRBILWNRWMR D D GLQePLFD GR $VID
HQDOWHFHU VHXV IHLWRV $VIPOIW R WRX HiIX U IHWVIWDBEHODOIFRH'U XP SDUsPHWUR HC
SURMHWRY $VIDOWR 4XHU PDQGUDUGIPWRSH{URXQDWD GSWR ED@PLQKD 5XD " « FODL
VHL GD LPSRUW=eQFLD GH WRGD DDYRNANYDFRP&RDGHHPBVIDEBWDILF¥L]LQKD *UDPDGR
TXDQGR FRQY«P « FLWDGD 0DV YRFRXWWHRNH D \GHMHOR\RBYWRGRY WRPDUHP R G
SDYLPHQWD®¥R SDUHFH VLP TXH Q¥RVVRIXWHAR RXWURWHSRWRH XQGDU

(QW¥R FDQGLGDWRY PDQGDWEUL RP\S BIQIDR WBGIKGHERRM ¥V XGHHADVY¥R GR ODGR GD
FREHUWXUD GH XPD HOHLO¥R H TXBUHRPHPXEHPRFRF RISBEPXFR DOYR 3RGHP ID
VDY%GH DVVLVW-QFLD VRFLDO B®DF HSR UPRHE LOH GOEHQRODESEOLFD LQIUDHV
WXULVPR DJULFXOWXUD H W D QQHRQWRIW U\RWRDW B R BMPRW BHUGMLIQHGDGH SDUD D
« VLP UHOHYDQWH 'R FRQWUE£U LR YRXVDFELRKDY B W WHRGR/MWRILD GR *LOEHUWR ¢

3RO WLFD SROLWLFDJHP H DWRV SROLWLTXHLURYV

2 DVVXQWR GR *LQE£VLR JDQKRX QRDPRD FROWBHDREBR WHMVIUY K DQGLGDWR D SUHI
&DQHOD ODUFHOR 6DYL HVWE FDSUWDRE®SDEBRQUPDE¥RMEWRPSTLQELVLR ORGXODU
&HOXORVH ,VVR « XP DQVHLR GD FRPX @GLRG DEH Bl YRIOKIX EDWHX QD LPSRUW=QFL
VLWXDO¥R DFRQWHFHU 3RU«P H\W RADWPRY LOGRV «S RIQMLBVGIHXMH SUHFLVDP VLP VHU
DQDOLVDGRYV

SBULPHLUR « R DGLWLYR FHOHEUDGRE HIGWDWH & 60 QHO(B AXH WHUE FRPR FRQW L
FHUFD GH PLOK-HV HP FDL[D SDUD/5DFERRQ VXYW WDMXRWRHNWISHUDPRYV &RPR VHUE
DGPLQLVWUDGR HVVH GLQKHLUROMYRBR WIMHUXKHHRWIDQBVQARFYWMD BHP FRQVWUX C
R TXH R HVSRUWLVWD QHFHVVLWMNHBYPRD6IHDIKQERBRQWRGRY JRYHUQDQWHYV IDO
DWXDOPHQWH DV OLFLWD®-HV GHRREBPP €DY.N UMRUDSIREFRORWHFXH DFDEDUDP VXU
(QW¥R DFUHGLWR TXH R *LQEVLRO®ORRGMEI RWHRD VWPIHERDWWUX SURMHWR LQLFLDO
DSUHVHQWDGR D FRPXQLGDGH WDPEKRLQMR IRL WRWDOPHQWH

2 &ROXQLVWD O£UFLR 'LHKO TXHU MWMXIOWHR KNSHQBVY RN XPW DQRV HOH DFUHGL
DSUHVVDU RX PHVHV SRGHUHPRMWERHFXLIGIQ¥BRRXMDBBHRINGED FRPR GHYHULD (-
WHPRV TXH FXLGDU 2 *LQE£VLR YBYWOYR WDPESREBR®PIWIRD ( SDUD PLP HVWE W]
VHPSUH IRL DVVLP H QXQFD YDL PXGGLU BMDW W IPFEFRVSHUGG HUPRY DOJR W¥R LPSR
SXUD SROLWLFDJHP H WDPSRXFRTICHHWBVYWR ID'PHWVQOGM SRDODOWRWR SROLWLTXHLU
TXH HVWE YLQGR GHYHU£ VLP VAREBPSFOHWRHSBRBRUWRGRVSHHRFLVDTXBHBLU GR SDSHO
D GLVFXVV¥R VHMD ¥»#WLO H TXH GO/TXHWXBUDHRESR/ ARRMM O QRYR *LQEVLR 0XG
HVSRUWLVWD GH YHUGDGH GD FLGDGH DJUDGHFH

ROTEIRO COLETA DE LIXO EM CANELA

LIXO ORGANICO | 2%, 4% e 6° - Todos os bairros LIXO SELETIVO 37, 57 e sabado - Todos os bairros
BECOS E TRAVESSAS 2%, 4° e 6” - Todos os bairros INTERIOR Ultimo sabado de cada més

CARACOL/BANHADO GRANDE 2%, 47 e 67 - Até Skyglass @ S E R R A

LIXO NA RUA? SO NA HORA DA COLETA!
/)a/L uma cidade [be_w e . UG tauddvel

AMBIENTAL

Mais informagoes: 54 99119.6412 - 99676.5994 - 99213.7029 - coletaseletiva@canela.rs.gov.br
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www.serraelar.com.br / a ,
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SIGA-NOS NO INSTAGRAM

instagram.com/serraelar (/A &

FALE COM A GENTE PELOS FONES ' CRECI J.22388 IMOVEIS
54 3278.1001 e 54 99937.6430 &

6HUUD /DU ,PpuYHLV RIHUHFH SDUD ORFDO®©¥R

$SDUWDPHQWR VHPL PRELOLDGR Q| ( $SDUWDPHQWR Q] WRUUH $]B®GIHLD EORFR $ GLVS:-H
GRUPLWMPULRV VHQGR XPD VX @M MBRQ@WL GRUPLWpULR H VX WH VDORDGHRMDQWDU HVWDU FR]
FRILQKD EDQKHLUR VRFLDO £WHD GH Vi £UHD GH VHUYLOR FKXUUDVTXHRWDHBX¥MDUDQGD /RFDOI

FDUUR /RFDOL]DGR QD 5XD -RVRV3EGUR JHUQDQGR )HUUDUL Q] &HQWAJRS &DQHOD 56 $0OXJXt
GRV 3LQKHLURV (VWUDGD GR ADUDFRO WD[DV
&DQHOD 56 $OXJIJXHO 5 WDI[DV
e $SDUWDPHQWR Q| GLVS-H GHH WXQWHNURRP FORYHW PULRV ED QIOKIHLR IV RFRP@KWDDOD F
ODYDQGHULD VDFDGD GD IUHQWH GRWVFREHUWDD BXORIDUD PDRUWUR R FPROLJBIGRSQ DYOW - %D LR
GH &DVWLOKRV Q] &HQWUR &DQHOMWBEDEOXIXHO 5
e $SDUWDPHQWR PRELOLDGR Q] UGRVSMVWHGBR GRXPWWW E D ®OH VDR VAR HVIWD & REIUGI D

GH VHUYLOR H VDFDGD FRP FKXUN B XDXHIUD QB RD)GIUDCRLO Q| $OXIXWORS5 &DQHOD 56
WD[DV

e $SDUWDPHQWR GLVS:-H GH GRUMLWEHDQRWLVRQARFLDOX MRILQK DB HEHWW WGH WIHQW D@&RH VD OD
VDFDGD FRP FKXUUDVTXHLUD f UMD %WRDSDIDLFDWUIURDBGH Q] /IRFCALYPGIROQD[5XD 2LW
&HQWUR &DQHOD 56 $OXJIXHO 5 WD[DV

&KDPH QR :KDWV$SS SDUD LQIRUPD®:-HV
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https://wa.me/+555499376430

l@ Ml 160 O Dia “D" de mobilizacao, sera no dia 13
VACINACRO ol de abril (sabado), das 8h as 12h edas13has 16h. oo

Municipal
de Saude

CONTRA A GRIPE, EU
DIGO SIM PRA VACINA.

O MOVIMENTO NACIONAL PELA VACINAGAO NAO PARA.

- Criancasde 6 mesesaté - ldosos de 60 anosoumais - Trabalhadores portuarios

Saib & f menores de 6 anos + Professores + Forga de seguranga,
alba se voce raz % Gestar!tr:; B puss paras - Pessoas com doengas salvamento e Forgas Armadas
parte dos grupos . QuiLon:legé.:nas crénicas ndo transmissiveis  * Trabalhadores de transporte
PO I P - Populacio em situacs e outras condigbes clinicas coletivo rodoviario
prioritarios: ca0 = . o
derua especiais Pessoas com deficiéncia
- Trabalhadores da saide + Caminhoneiros permanente

— Va até uma Unidade Basica de Saude Saiba mais em BN ACi mRTY u y SOVERNG FEDERAL
com a Caderneta de Vacinagéo gov.br/vacinacao =D, ‘w SUS . MINISTERIO DA

ou documento com foto.

Parque
do Lago

Canela/RS
13/04/2024

Adogéo s Doa;ao- de mudas Brmqugdos
: h e compostos dao ar livre
animails organicos e pipoca
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2 SUHIHLWR &RQVWDQWLQR 2UVRODULIYYYR YN R B REQYPKGEHD HRDKDXUDODQGR VR
GR DGLWLYR FRP D &RUVDQ $HJHDRARFK R FRRVUSENVULW LFGODLFLSDO YHUEDV S
VRQKR H IRFR QD GHVSROXL©¥R GR $UURLR &DUDFRO

2 DGLWLYR DVVLQDGR HP SRIR DUSRRIDVR SPQWUDWRFXO¥R GRV VHUYLORV G
WUDWDPHQWR H GLVWULEXLO¥R GH EZRWIR HF BGRWBD W/ DRARHQWRBHK-BEH]HPEUR GH

FRQWUDWR D &RUVDQ WHP FURQRDWMHRDGHVWDBHHOWHALER SRBUUDUFR GR 6DQHDP
%EVLFR VHQGR R SULQFLSDO DGPBR & RFEWKIRDNER BF RVCHD®L B W « RX VHMD HP

(QWUH DV FRQWUDSDUWLGDV GHWYWW DH¥RVVBQWHHHEIDUHPP HVWXGR FRP D VRC
DV (VWDO©-HV GH 7TUDWDPHQWR GHR(VIIRQER 3DUF AR EXKDPFUF 6¥R /X] H 9LOD OLE
SRVWHULRUPHQWH HP XP SUD]R GB H PBSVURY D&Y/ GIRWVWXGR UHDOL]DU D GH
GDV PHVPDV H FDQDOL]D©¥R GR HQDRW R 63DQM) DWAHIMADIPHKDN SRU HVWD®©-HV GH
ERPEHDPHQWR

3DUDOHODPHQWH HP VHLV PHVHVHQWRKQIHY WVRQEWR F B RHDSRQWDPHQWR GD
IRQWHV SROXLGRUDV GR $UURLP &VWH B O RE O HARDO XEHRHYMWR LPHGLDWDPHQWH
DO-HV TXH GHYHP FXOPLQDU FRP IR GHWSIRORDOE R BRFDWIRGR &DB®RDFRO SULQF
WXU VWLFR GR OXQLF SLR H GR (VWDGR

$SRUWH SDUD R 6RQKR GH 1DWDO

&RPR RXWRUJD SDUD DVVLQDWXUORGR DB HEWINR I DURRSUFRMESURPLVVR GH UHSD
PLO HP IRUPD GH FRQWUDSDUWHR®B DRH PDIGH5SDWBRG QLR SDUD R 6RQKR GH 1
$VVLP R SULQFLSDO HYHQWR GR &8DQROOKMER WMHEPDID WMXDPDWLIBDOL]DO©¥R

3DUWH GR YDORU ME£ HVWE QD PRI@GW DD GIX BQHHOIW & DD HPDIXD GH 9HUHDGRUHYV
3/ SDUD DGHTXDO©¥R GR RUGDPR®@RR KRXGH. A D\WD@

*LQEVLR OXQLFLSDO

'HQWUR GR DFRUGR FRP D &RUVD QR ¥ RQYIVDRUNG 8 R GHRLKDWKPHY SDUD D FRQVWU.
XP JLQEVLR PXQLFLSDO GH HVSRHWHVY QD £UHD GD FHOXORYV

(OH H[SOLFD TXH R QRYR HTXLS D MHRIQWHUWPVY B GW LFYARRP SHRGMHVUHFXUVR VHQGR T
GR JLQEVLR VHUE FRQWUDWDGR SRRRFEGVNRWBOK ¥ X DORRRPNWRRXO¥R 2X VHMD D HF
JDQKDGRUD GD OLFLWDO¥R GHYBURAQYWUKOBR 8 SURQMEHWR H

$LQGD R 3UHIHLWR GLVVH TXH DXRHBHDVHOHAH GHHEKPDO¥R QR FRPSOH[R GD &t
VHUE SHUPXWDGD SRU £UHDV TXHHKGEWHD YER RS BGLOAR SRURXWUDV VHFUHWDU
FRPR H[HPSOR D HVFROD GD 6DQWODHODDGW BHFXHWNWOHFPHE2EUDYV D GR 6DLTXL
QRYD HVFROD HVSHFLDO DR ODER HEIRVOGBLN L6 HFPUHH WDWER @6@H *RYHUQR

3RO-PLFD QD &=aPDUD

2 SUHIHLWR FODVVLILFD FRPR SR XW LIFDVXI@QWRGWLY BBRAMY®BRGR SHOR ([HFXWLYR

D UHQRYDO©¥R GR DGLWLYR FRP D¥&RWH BHHQFB® XN\HONWL @/MH&HP B\R UHIHLWR VHQGR D
YDQWDJHQV REWLGDV H D GHVWILIRQBPYR @HLYHENM UIDRAO Q¥R SMORARYHUHDGRUHYV
DSHQDV UHVSRQVEYHLV SRU DQB WOMADH MRWHDW DHFRIBVBYRVIRORDYV VHFUHWDULDYV

2 SURJUDPD )ROKD (QWUHYLVWD $EHD® RDIFHERR/NWH MEEWOBRUDP #IROKDGHFDQHC
WDPE«P SHOR <RX7XEH GR 3RUWDO GD )ROKD

3DUD DFRPSDQKDU RV SURJUDPVLRMUHR D VGHRR 3RUWDO GD )RRKD@RKRX 7XEH H
SDUD UHFHEHU DV QRWLILFDO©-HW A HQROWN FROMPHEE B DV VL
KWWSV Z7ZZ \RXWXEH FRP 3RUWDOGD)ROKD79
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https://www.youtube.com/PortaldaFolhaTV
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2 %9ROD %ROD )& YDL UHSUHVHQW BD &IDIPHOXO b B UD ) GHPWH GH )XWVDO /65")

2 SUHVLGHQWH GD HTXLSH (YHWRR® HRIGEAR PRV RDWRWPODO¥R FRP GLVSXWDYV (
FDPSR DJRUD SURPHWH XPD HTXLS$SH @HWIXMWYDY GRUPHIEAFRS TXH UHSUHVHQWDU.
GH &4DQHOD QD FRPSHWLO¥R HVWDGXDO

%ROD HVWHYH QD )ROKD SDUD SOBWRRLEBEHD ®RR QR SODBRJBRDGLUHWRU GR 'HSDU
OXQLFLSDO GH (VSRUWH H /DJHU GHGFRDO QHOWD G ROLKRD (FANHOR 6DYL

2 %9ROD %YROD YDL PDQGDU VHXVKRRJIEBNV QROTLOEVLKEBERDW VUHQ@¥R GLVSXWDGRYV QF
QRLWH 1D SULPHLUD IDVH GR WRVMHOHUR HQ IWTHQWBUWFBQKIOFHY GH 3HORWDYV H 6L

ODLV GHWDOKHV VREUH D HTXLSR @Il BUHR® BHWIRIJ¥O PDRFRFR \ OH 9R\ TXH YDL D

QIR WSS IDEIR SHOR )DFHERRBN AD QVONDDH UDP 4RROMKKEH GR 3RUWDO GD )RO!
#.32 "- +-88 2-10'2'! .-1230 "- -4#0,- "-
12 "- - $-0" 0 3+#,2- "# '+.-12-1
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$ UHGDO©¥R GD )ROKD UHFHEHX DDYGRADLW PHOR SGH&RWD|GRWHRVW 292 QD PDQK¥ GH
TXLQWD &DPR]DWWR HVWE QDR WBKPLPARNSI DE RLXUBDPMHF SDOR QD VXD DIJHQGD
HQWUHYLVWD DR 3RUWDO GD )ROKD

2 WHPD GD FRQYHUVD IRL R DXPHQWR $HORPSRYMIROD SRRISFBWDUGR /HLWH 36'%
SURWRFRODU QD $VVHPEOHLD /HRHQWRVGF S UTRKRWMDONIDHGB DB Hb,&06bGRYV DW X

b/HLWH GHVHMD HQFDPLQKDULRBURMBIBWR IRWR DGR/ DRIHFRQILUPDGD HP HQW
FROHWLYD QHVWD TXLQWD b

([LVWH DLQGD D DPHDOD GH TXHSWR RDENRDREIR & HQ¥HRUIRYXVSHQGHU RV GHFUH)\
TXH UHWLUDP LQFHQWLYRV ILVFDIUHGHK B AF R QRIPH CBHDNVERMPRGH LWHQV GD
FHVWD E£VLFED

&DPR]]IDWR VH FRORFD FRQWUD R DDXRPQWRUGH GRHSEUVWRY BSRFRORFD FRPR DOW!
GLPLQXLO¥R GH GHVSHVDV GR (VWBPRRVEDV 3 XHXLEODEULR GD

2 SURJUDPD )ROKD (QWUHYLVWD $EBD® RDIFFHERRNWH MEEWOBRUDP #IROKDGHFDQHC
WDPE«P SHOR <RX7XEH GR 3RUWDO GD )ROKD

3DUD DFRPSDQKDU RV SURJUDPODRMUHRKF D VGHRR 3RUWDO GD )RRKD@RKRX 7XEH H
SDUD UHFHEHU DV QRWLILFDO-HWVY GHH) ROVYN FROMPHEERKE D DV VL
KWWSV ZZZ \RXWXEH FRP SRUWDOGD)ROKD79
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https://www.youtube.com/PortaldaFolhaTV
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SLUXOLWR &KLFOHWH 3RU %HWK\ 6FKRQV

® 4XHU VHX ILOKR QD FROXQD PDLV I®RDD GD )ROKD GH &DQH
ODQGH SDUD QuV SHOR :KDWV$SS

&OLTXH QD IRWR SDUD DPSOLDU

B L T e
8PD IHVWD TXH EULOKD WDQWSRI ONRQWR MOWUHOD GHVWH HQVDLR

/DY QLD HVWE UDGLDQWHLOXPLQDQGR FDGD PRPHQWR FRBQHIKR GH SXUR DPRU H DOHJULD
FRPHPRUDQGR VHXV DQLQKFEWRQ®RKR %QLFR ORULIRG sl (B VRGO [BREUIEQRAA Wl
30DQHWD *ROGHQ HP *UDPDGBHTXHQD(VWUHOD (QFDQWR DJBYWRYHDRGR FRP PRPHQWRV W¥R

CRFHY TXDQWR HVWH
4XH HVVD GDWD HVSHFLDO VHMHOMHDDPOHWD GH Q
GLYHUV¥R VRUULVRV H PXLWD BOWILLMHVWUDLQIRWRJIUDILDF $QR'H3XUD)HOLFLGDGH

XULHO)D]HQGR+LVWpuULD
$QLYHUVEULR $QRV 30DQHWD*ROGHQ QUEPHS&R] QLC:(H V£UL:LFJ2
*UDPDGR oG v

#FDQHODIRWRHDUWH
#GDQLEDWIRWRJUDILD Q

([SORUDQGR XP PXQGR GH FRUHV HDWRVIKGRR (PR MDOYIRSLP BQRV PRVWUDQGR WIRGR VHX HVWLOR H FK

GH $QWRQHOOD JDVKLRQLVWD'HVGH3HTXHQD (VWLOR&RP3HUVRQDOLGD
,QIoQFLD)HOL] ([SORUDQGRS$1DWXUBIGD $QWIRDAPKOPLDPKQFDQ
#JUD]JLVHVWUDLQIRWRJUDILD . #JUD]LVHVWUDLQIRWRJUDILD

)2/+$ '( &$1(/$ _ "( $%5,/ '( _3f*, 1%


https://wa.me/+555430943808

6RFLDO 3RU %HWK\ 6FKRQV _ #EHWK\VFKRQV

&OLTXH QD IRWR SDUD DPSOLDU

%ULOKR QRV ROKRV VRUULVR[@BRUDOERHRYRYV KRULJRQWRWRERQWUR FKHLR GH VRUULVRV H VDE
SULPDYHUDV FHOHEUDGDV FRE®XMHYWIL®RD\&DWLDQH GH ORUDHYV HPQLEDW &DUROLQD $QD O0DULD H
3DUDE«QV ,VDEHOOD &RQWH 'RYBP @WRYHOOL GHVEUDYDOBEQD QGHURRWRPH GDV ORVTXHWHLUDYV
SRU FRPSOHWDU PDLV XP DQRtGHUGPLVWUULFR GH &ROROBHRHIWDQGR XP GHOLFLRVR VRUYHWH
4XH HVWH QRYR FLFOR VHMD gbhiSOHPERWH QR S8UXJIXDL S8HHRYDP®¥RPGH &DQ@HEDHVVHV

IHOLFLGDGH DPRU H PXLWDVFRQBXEUWDPAM QWXUD FXOWXBBRAHORRYQGHRPPLIDGH VHMDP VHPSUH

LQHVTXHF YHLY MXQWRYV GRFHV H LQHVTXHF YHLV
6ZHHW  $QLYHUVEULR &ROXQDFSARFLRPORWR $PLIJDV3DUDB6HPSUH B6RUYHWH
#QDWKDOLDEULWRIRWRJUDIERYRQLD'HO6DFUDPHQWR &DQHODS56
$YHQWXUD&RP$PRU . #GDQLEDWIRWRJUDILD

SHSURGXO¥R

8P PRPHQWR GH SXUD HPRO¥R &HFP®&IUD 8P PRPHQWR P£JLFR GH H[SHFWDWLYD H DPRU

FKHIRX DR PXQGR QR GLD GH DEMJINO WL -RQDV $QD .DULQD $PDQV H D IRI"VVLPD 1DKOD HVW¥
OX] H IHOLFLGDGH SDUD D MXGDFEBOYHOL DQVLRVRV SHOD FKHJDGD GD SHTXHQD &DUROLQD $PD
EDWLGD GR VHX FRUDO¥R]LQKR VHMD XP C =~ 4XH HVVH HQVDLR JHVWDQWH UBSUHVHQWH R LQ FL
LQFRQGLFLRQDO TXH D HVSHUD QHVWH PX MRUQDGD UHSOHWD GH IHOLFLGDGH H DPRU HP IDP OL

IDVFLPHQWR %HPO9LQGD&HF OLD $PRU,Q (QVDLR*HVWDQWH )DP OLD $PRU,QILQLWR
#QDWKDOLDEULWRIRWRJUDILDV #MHQLIHUODXIIHUIRWRYV

G 4XHU VDLU QDOPRQGH) SDUD QuVY SHOR :KDWV$SS

)2/+$ '( &$1(/$ _  '( $%5,/ '( _3f*,1$
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-Y%4QLRU ODFLHO PDTXLDGRU GD RLGDGH GHODLBBHGRUWRLFRPHPRUD D FDVD &QR¥Df GD = $UW V 'RFH
UHVSRQVEYHO SRU H[DOWDU DLIQD PDLV DXHHODMR|DDGHDVIWE ULQAD 5XD 'DOQWR@RBRRUUAD GD 6LOYD
HPSUHHQGHGRUD )ODYLD $OHVVDQGDD HE&DXHDO®D BVWRPJHPRSBIR &8HQWUR GHOKHGBMY 2 DPELHQWH D
FLGDGH TXH HVWE QD SURJUDPD®O©¥R GRb*WED GIPb § KRPRMQX GHO FLDV SDUD FDIkV GD PDQK¥ H
GLIHUHQWHVbPRPHQWRYV

LROL 5RQDOGR ¢
BD (VSDOR GH (
UNV

3DUD PDUFDORYW GR (VSRUWH &ORPHQRHWIDGR GH DEULO RFRUUHUE XP MDC

2 HYHQWR FRQWDUE FRP D DQLPDO¥RVXR HLPR EDWEIDEDGDHIXYROYHQWHYV GR '-

JDUDQWLQGR XPD QRLWH PHPRUEYWE \S DHOX RV R GRWRR R SADHOMDQU HVWDUE VRE |

GR ODXULFLR V %XIIHW SURPHWHQWEBR®PIP LHABHUEHGFLRQDO 2 HYHQWR WHUE
K

ODLV LQIRUPD®-HV QD VHFUHWDUWNVIBER &0XEH RX SHOR ZKD
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&DUR OHLWRU QupV ME IDODPRVOQFRBUBGBRRSDODO K DDIPFSRWRVHLQDQFHLUR H WDPE«
IHUUDPHQWDYV TXH QRV DMXGDP FRP¥BR RKRDY LQAPO¥YWROBRVIHDODU VREUH D UHODC
SODQHMDPHQWR H RUGDPHQWR

)DODPRV PXLWR GH SODQHMDPHQWR QWIDBPHRORXR BERMDWHROYRF- VH GHSDL
LQWHUQHW FRP FRQFHLWRYV TXH QPR ODL@QHDPPER®MR I WHB FRP RUODPHQWR IL
2UODPHQWR DOLEV « XPD SDODYUD [EDSAVDD @ ARIQMMIFGIDTER Q@SR YRF- FRQYLGD
SDUD XP SDVVHLR HOH UHVSRQGH RWEBRRRQWR SHUPYWHHXXLWDV SHVVRDV Q
SHQVDP TXH FKHFDU R RUODPHQWR SHRQIRDO U« R VFIH/®R GRHRQWD EDQFELULD

HTXYRFR 2V FRQFHLWRV DFDEDP VHDFERQ SHM/ARDGRDEPUVXB SUUSULD LQWHU
SRU«P SDUD FRORFDU RUGHP QD FIOVD BEMRKWODURPRV EBRIQEHLWRY GH FDGD XP

SODQHMDPHQWR k@D QBHDQR]DO¥R H FRQWUROH GRHVHYRIOYKHY X B VH I MWQGERO D V
(OH IXQFLRQD FRPR XP JXLD SDUDH RFEXWHD |JFPRORUR]VHVRELQKHLXR DR ORQJR ¢
VHMD HOH « DPSOR

2UODPHQWR ILQDQRPIURHUUDPHQWD FRP D TXDO R XDQ G BGLXRRUHKEH VW UD
UHQGDV UHFHLWDV GHVSHVDV HPH&NWDHIRRLADD GRRSHWD RIERWR ILQDQFHLUR « XF
SODQHMDPHQWR

-£E YDPRV DSURYHLWDU TXH HVWDPRWRBAFDW UM HHR RRADPFHRIWR ILOQDQFHLUR S
GXDV IRUPDVY SHVVRDO RX IDPLOLIMDWLD 2 RXPOBROWRF-SHRWORFD DSHQDV DV
LQIRUPD®-HVY WDQWR GH UHFHLWDRTDODD ®RWRUGEPBREWRHVDPL®ILDU GL] UHVSH
UHFHELPHQWRY GDV SHVVRDV TXH PRUDRGQPLN BNVOHESHKPVPRPPHQVDLY RX FXVW
VH SUHIHULU FKDPDU DVVLP VHMD®LB OGOV SHVUDREDLW ¢ 6RREIPU HVVD H[SOLFDO®
TXDQWLGDGH GH PRUDGRUHV M£ «QISRMR YOG ISROGH XWJIIDWFFEDVR DV FRQWDV
GHYLGDPHQWH RUJDQL]DGDV H GLXPOLGIDAD BHURMRIR( RELGBIDO «HGHILQLU XPD
ILFDUE£ UHVSRQVEYHO SHOR FROAWRURYHH LIRD@QHF HIXHHR RFDA/HPWLY SDUWLFLSHP T
DV GHFLV-HV H DMXGHP D PDQWHU WXGR HP GLD

3buD FDGD HVSHFLDOLVWD HP HGKFPRR¥RR GIHIDR) FH LIRDU SIRRWVEWR ILQDQFHLUF
DTXHOHV TXH FRVWXPDP XWLOL]DU RH EHR[R VM HMHOKKHDIGWHUQR JRVWDP GH X
FRPSXWDGRU H SDUD LVVR WHPRVRRLPSRUMED HERTHPOOONF¥DU YRF- YDL ID]JHL
PHVPR « TXH YRF- ID©D
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2SLQL¥R GRV SDUWLGRV GH RSRVLRB¥RHPAREDQV]IB WHY IRGWGWONVNGD | GLYLV¥R

$ SRVLO¥R GRV SDUWLGRYV GH RSRWLD®¥RDCWHYINV@RGOID IOWLPD VHIXQGD WHIF
PRELOL]DGR RV HVSRUWLVWDYV FDQOUHYWRW DI®R&EXP BBWIRMRWR GH OHL SDUD UF
UHFXUVR GH 5 PLOK-HV TXH FVFRQ/WWXKOEKERODGR $DQANVDR QD £UHD GD &HOXORYV

1HVWD VHVV¥R 3'7 H 36'"% DWUDW«VYH®HD VAIK~N MHIWPHIPGRUGHLEW Q¥R TXLVHUDP
SURMHWR QR GLD DOHJDQGR SRXERGRW IBDNYKGWBDHVIKHRVWHPD GRHYHULD VHU D
PDLV FDOPD

3RU RXWUR ODGR DWOHWDV HXAISHV HOWMR GH BREHOVDWER SGWD LU ¢ SUP[LF
&aPDUD (OHV HOQWHQGHP TXH R (VWS RWWEBRVME CHMS WHRIXHRW MW UHFXUVR H TXH R L
GHYHULD VHU WUDWDGR FRP PDUL\DADWLGRGH GHQWUR GR /H

$LQGD RV HVSRUWLVWDV GHYHP PREXDMWHQRYRYERMDGRPHYWKOHY SDUD R JLQEVI
SURSRVWDV GH GLYLGLU R UHFXRER CRIP &XRVIROLVWEYRHDR'UWH TXHRD SHGLGR GIL
'0(/f WHYH TXH WUDQVIHULU D | SRGEFGDODWEDSDGDWHNIRQGD SbuD D WHU®D
SHGLGR GRV GHVSRUWLVWDV SDUDHVX¥RXGHVVHP HVWDU QD

$ )ROKD GH &DQHOD HQWURX HP FREHGLWEB R RRIR G RBODUWEH¥RCGRIVFLDRLVREUH R WH
HQYLDGD DWUDY«V GH VXDV DVVH@DRWLDVPHED \8 ED.@\VFUHY HRWWY JUD
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2 36'% « IDYRUEYHO TXH &DQHOD WSHRUKW HP PHQLENVLRDGH BHP FRPR D WRGD H TXI|
DO¥R TXH EHQHILFLH R HVSRUWH

'LDQWH GR H[SRVWR SULRUL]D TXHsDEFRDXRVDRH QMK R\ORMRDR FRLVD SY“%EOLFD
OHJDOLGDGH LPSHVVRDOLGDGH HRUDFQALQBEGH GME®DFIRUP®HFRP WHPSR MXVW
DQEOLVHV W«FQLFDV SDUD TXH ©BRRUHW \8BUQYWWRRORWQWHARPXQLGDGH GH &L
RFRUUHUDP FRP RXWURV SURMHWRR BRPRLE BWH TXHRQZQPBEWISRGH VHU FRQFOX
KRMH

'‘HVWD IRUPD GHIHQGH TXH R SURNMEWRXWGD BIDVUHD GBUBQWRLU D KUDLGH] MXU G
H QR P«xULWR HQWHQGH TXH D FCROR/ B FRASRIRNLCXDOPHVWEHFWHJIDQGR DWUDVDG
JRYHUQR DWXDO WHQGR HP YLVWHXXHOQDORYHUQR HVWE QR

&RP GLEORJR H UHVSRQVDELOLGD®PDSRIGGDJUGIH R FRRVWKNIYUDORUL]H R HVSRUYV
YHUGDGHLUDPHQWH

326,%...2 '2 3'7T 62%5( 2 3/ *LQEDOR OXQLFLS

2 3'7 GH &DQHOD UHFHEH FRP ERQRUR®IORYRRI\WHOLGR RO KD SDUD HPLVVY¥R GH F
R 3URMHWR GH /HL Q| PDV LQHHOKX® HFRWAHGRGWHPSRSHQDYV GXDV KRUDV Q¥
FRQVHJXLU DPRV UHXQLU D ([HFRWRVYBI\GR B BSDWWER R STHWH WUDWDU GH XP SUF
IROKDV TXH HQWURX QD &DVD /HURDVODWLYD KE£E DSHQDV G

2 TXH R 3'7 GHVWDFD « TXH « VLPLB HOPY RD @HORKRP JRQ¥YW ¥R H[LVWH QHQKXP H D
LOQFOXVLYH GHIHQGHX SXEOLFDPHQWHYPBPRPE&DXIHD RGDW XOIDAWERBRDORGR &HQWUR G
« TXH VHP D OHLWXUD GR SURMBWR PIGERPKBP SRBYDYMRXHR WHYH DFHVVR H WD
HILVWD SURMHWR GH H[HFX©¥R ®RRTYXSHRYHNQRWVNEDLIRIRMDPFR DVVLP QR HVFXU
SDUHFH LQWHUHVVDU D PDLRULD GD VRFLHGDGH

2 SDUWLGR HQWHQGH TXH GHOLEWMHP U RIQIXK$EFR Y B Q VRRSYRMRIWRHUHDGRUHY SDU|
TXH YLU¥R D VHU OLEHURGRV QDK RFRWOBRWLQR FRP XPD VXSRVWD SU
FRQVWUXO¥R GH JLQEL£VLR QR EDUBVR AROQXORNH RHAOWO RVBIFPWXOWDGR GH HQWU
JRYHUQR HP UD]¥R GR KLVWPULARYBHER U REQXERHGBUMWRI GH LPSURELGDGH DGH
GR SUHIHLWR HP SULPHLUD H VHJIGR G\DRUQWDW RQH LHOP QO FARVEeDYV IDOVDV SURPHYV
SDbUD D VRFLHGDGH M£ FRP PDLV GMHG RDERQWNVMARPH S DRPWMWROD 7LR % HWR QR &D
(VFROD 5RGROIR 6FKOLHSHU QR 6BVUXDX'D SXYORBDQWDBIDH¥BRFKD GHVGH

2 3't GHVWDFD TXH R SURMHWR BBEGRUIHW HOBERDBWHEBRNLYNUHY HSFRMR DWURSHOL
TXHP VHTXHU OHUE XPD OLQKD G R SIKRIMB¥WRRK2 QRWGHVDMAWDEH TXH H[LVWD OLFH(
DPELHQWDO SDUD UHDOL]DU HVWB RHBIR TXBG XRBPUBDXQQA¥ R DFRQWHFH R TXH L
SRVV YHO SROLWLFDJHP FRP HVWWHS GRMRWRUGHR GHYHHSRU BB HUHYV

$LQGD R 3'7 GH &DQHOD WHP G%WYLGDGHXDQWERLE S FEVH UEDOL]DU D FRQVWUX®©?
QDTXHOD £UHD FRQIRUPH G%YLGDVWIHDPRQW ¥R IBR G HIQMW WRY&RQVWDQWLQR D
JROKD 2 3'7 WDPE«P VH Y- REULJOGR BHWHAWERQDU SRUDSHQDV 5

Y¥R SDUD R 6RQKR GH 1DWDO VHIXER R PR RUFRYMWBGWEBRSBD IRUPD FRPR RFRUL
DQR SDVVDGR

2 3'7T HQWHQGH TXH H[LVWHP GHPDQED&DRH 8 DXWD HHYWHWQR FRPR D 3£VFRD T
LQLFLDWLYD SULYDGD ILFRX ¢ PWUWRF GHWIHYR R FRWLOHD FL R VERUFRD UHDOL]DOY
6RQKR GH 1DWDO GHVWH DQR 3RRJ GHF WIHPBEW B\QBEBBDYLWDY GR SUHVLGHQWH G
9HUHDGRUHV TXDQGR HP HQWUH YOLIN. WPRXRT XRIUGMRO | BDS)RWOW B GD FDUWLOKD GR
&RQVWDQWLQR R HVSRUWH H D FXOWXUD
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'"HO 7UDJR IRWR H B8QL¥R 5DQFKR "HWB@KEWHNR GBIV RN YXRQU W D 9HMD RV SUuJf
MRJRYV

2 &DPSHRQDWR OXQLFLSDO GH )XDMMVMD@MD WHYWH VWVWWRRGDEID& RP TXDWUR MRJRV QH
3HOR JUXSR $ R '"HSHQGLHQWHYWRHDAH FURVRSKHQHHX O0ODJU¥R H 3IDGLOKD
PDUFDUDP SDUD R 'HO 7UDJR *XVWDVY® M SDERDVR @ BONEBRRY 2 JROHLUR /«R GR

R DOD *XVWDYR IRUDP H[SXOVRYV

1D VHTX-QFLD 8QL¥R 5DQFKR *UDRGFRGHRUWRWRX¥ RPSUIROVUGH -RQDV -RV« H 0D
$VVLP R *UXSR $ %QLFR D WHU GMIB/D S DDMVH BGPWVS HVFRKPFRP D FODVVLILFDO¥R |
WHQGR 8QL¥R 5DQFKR *UDQGH H RIFDHU HQDFWRPULBRDWRN FRABIXLGRY SRU 6RQKR
FRP 'HO 7UDJR FRP fJXLD %RGRPURY R %DRHI WROHTXH TXH DLQGD Q¥R SR(

1R WHUFHLUR MRJR GD QRLWH HBPOGWMDDWD QIDQ DPRIPEWWHRXR SRIUGHQGR SRLU
**('"%= 'LHJR ODUFRV H 7LDJR HVVBRIDL RP*RVHRUHIDQWR -20LR H 7DOLVRQ GHV

6DQWD &DWDULQD

$SHV $PLIJRV GR %UDVLO HPSLOKRX&KXWRR GHWHURHQDQGR R SODFDU PDLV HO/
FRPSHWLO¥R DW« R PRPHQWR FRE@DIRIRQGH /BXOBVYMA ODLFRQ

1HVWD TXLQWD HQWUDP HP TKX DQGRUBL @ $DRIWDU GELIDKRY GDf9LOD 0 6¥R 5DI
)XWVDO 0% 6SRUWYV [ (VWUDQJBMIRGY¥R S RXW HDOHUIWDRBER (YHQWR [ )XWLEDV G

1D VH[WD FRP WUDQVPLVV¥R)BRRKDLYRHER IDVWWLUPRGIHQFDUD 2R *XUL GD UHV
%RPEDFKD HVWUHLD QD WHUFHLDRODHER/HW 0B UF B YOKWMBHID R ,QFRUD H R
(VWHY¥R HQIUHQWD R 7TRWWHKDP ORQWHUUH\

$ B3UHIHLWXUD GH &DQHOD GLVSRQLELOL]D RIOLQT SDUD
DFRPSDQKDPHQWR GH UHVXOWDGRY ROQODAWRUPD®-HV GR &DPSH

3DUD DFRPSDQKDU DV WUDQVPQVFUHNYDR/MLYR SRUWDO GD HRRKOA QIRQKRX 7XEH
SDUD UHFHEHU DV QRWLILFDO©-HV GHRQRVVR FRQWHWGR HP Y
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$OWR QGLFH GH UHVROX®©-HV GHVKULPHILYWNVH Y HVWVWHPORRUPHVRMRQWUD D YLGL
DQRV (VWH « R PRPHQWR TXH YUFMH ®OHVEDFIHOQROD SY“EO

$V PRUWHYV YLROHQWDV HVW¥R VHQDLPHRYQ®IGE XRPLEUEMR. FIHBIRYER GLR ODWURF
FRUSRUDO VHJXLGD GH PRUWH

2 “OWLPR KRPLF GLR UHJLVWUDGR QRCGHXQHWRRURFEHUHX TXDQGR 5RQL ,QfFL
20LYHLUD IRL PRUWR D WLURV GHIFWGR GRR SHUSWIR 8/XIS\WMHV GH $EUHX

2 FDVR UHODFLRQDGR DR WUEILFROH MADVRIOVSEAWRD O WWILRSLGDPHQWH SHODV |
VHIXUDQO®D FRP UESLGD UHVSRVGD 33RO %WUDJRGDLOL SLWIMHHWWLGBO¥R IRL IHFKEL
GHJHPEUR GR PHVPR DQR FRP D SUVYVSHROBHFGRRN DFXVDGR

6¥R VHWH PHVHV VHP FULPHV FR®NWWIWDHDSHUGRGR RXAHOIKRU GHVGH SHU RGF
&DQHOD UHJLVWURX GLYHUVRV KRRFGDGIDRVR DVRBLIRAR. G H Q@ RJIDV

2 QGLFH GH UHVROXO¥R GHVWHV GHILPHYV UHR/ WOQEFRSDRHQDYV XP FDVR HP DEHL
JRUDP KRPLF GLRV QR SHU RGRHMMROXEQRYV $$&®RPQDWV XP FDVR GH IHYHUHLUR
DLQGD Q¥R IRL HQFHUUDGR PDV VHJXH HP DQGDPHQWR

6HIXQGR R GHOHJDGR 90DGLPLU HOXHLUEBM &HMERD VEYWE BRPHOQWR « R UHV X!
WUDEDOKR GD 3RO FLD &LYLO WMEOQOWDOM.JW6P A LOPHOMHWDQUWHYXHIHVXOWDGRY QD UH

IHQKXPD RFRUU-QFLD JUDYH ILFD HPUBHERU®/MR 0QEQKXRD

S HFHQWHPHQWH HP GH PDUGOR FEPSSOHWBRIERWUXSMQERVSRQOVEYHO SHOR OL
FRQWDGRU DSRVHQWDGR $QWIQVYRGRB H &MY DOGH UKXERDWHDXLGR GH PRUWH HP
GH]J]HPEUR GH 2 .LD 6SRUWDJH SOHWOQPRIQWUBDIGFRHERPGR QR PXQLF SLR GH 3l
FRP RV UHVWRYVY PRUWDLYV GD Y WIVPREBBYERR YD ERORRFTHH. V¥R GRV UHVSRQV
DFRQWHFHX WU-V PHVHV GHSRLVH¥R @QRVFBRXNWWDKG &Y IRULGPGH D PHWURYV GD |
Y WLPD

1HVWH SURFHVVR ME£ KE FRQGHQDO¥FRVHSHIDRX WHEXOD GIBHSHVWLOD OHGHLURV
IRL XP GRV FDVRV PDLV GLI FHLWHODWVHPORPDGRSLBP &BIYBRVWD GD 3& XWLOL]D
LQWHOLJ-QFLD H DSXUDGDV W«BQLFONIGY DR Y HMWWVISFDEWRY 5DV

IHQKXPD RFRUU-QFLD JUDYH ILFDMHPQBEERDWRI HIRREODHOGHOHJIDGR

&ULPHV FRQWUD D PXOKHU V¥R IRUWHPHQWH FRPEDWLGRYV

2XWUR ERP Q¥“PHUR GD VHIXUDQO GPF&D&HI OHDP &k RLEDA LRV 2 4#OWLPR FDVR UH
OXQLF SLR DFRQWHFHX HP GH MXBKRXCHKHU GXDQB®&RXY PRUUHX EDOHDGD DR
GHIHQGHU R ILOKR GR SDGUDVWR QR %DLUUR 6¥R /XL]

$LQGD H[LVWHP PXLWDV RFRUU-DHLPX GKHYLRP-QFQB R QMDY RV Q%“PHURV PRV
PHOKRUDV QHVWH VHQWLGR 2 'HOHKH B8R Q@UPE URM GHHRWPED-QFLDYV UHJLVWUL
WDPE«P V¥R XP ERP VLQDO GR PRPHQWR YLYLGR QD FLGDGH

+DYLD XP WHPSR TXH Q¥R W QKDFRVRV@RWYLIRKDA@R BRWRP«VWLFD HOHV HUDEF
QuV Q¥R ILFEYDPRYV VDEHQGR +RMH QKOP BRP D 0&ODMD AW pULD FRP R WUDEDO
GH SURWH®O®¥R FRP RV JUXSRV GH BSRIAR GRVRPRABERUHDY WHUJRQKD GH UHJLVWL
RFRUU-QFLD $R PHVPR WHPSR TXH VBERPQDXHR RW LQATHURY GH FDVRV JUDYHV
DXWRUHV V¥R UHVSRQVDELOL]DGRVY FRQFOXL OHGHLURYV
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+RMH D -QIDVH GD FL-QFLD P«BLFDOHGW S YRPOMN.DVGDISDQBH]D GD &/ RFEHSDIBWHVERP DQWUBWDQWR D
GHSUHVV¥R « UHVXOWDQWH GR GLHMWDXF&ODPH@RMUR SRLKREHRPOL YVR GHULRAHMKY 'FRXIW GRV

KRPHP ¢ VXD LPDJHP ¢ LPDJHP GH 'HNWRGHKHRRVKRRPHPX *-QHVLV FDUUQAJI\DIHG R/ IG[NW RRW WEDV
PLVWHULRVDYV SRLV IDOD QRV HBD IPRVWRD LFEDL®W ¥&D ,MVRV SR O VI1D®¥ RHYM BHISEG QEH XPIDD WRWD O
HQWUH R VHU FULDGR H R &ULDGRU

(QW¥R VH R KRPHP VH DIDVWDUDBGMLERWHPHOH @¥XRUMFRUERF- VH REYVHOKP® FRFQWH OH/ XP H
LPDJHP ODV VH YRF- VH DIDVWDIHBE R ¥R/ YHOKRP DX DUHIUJRGX]LGD W I'DRAV Q ¥RD MKW MAHEY P D L
QHFHVVEULRYV HP VXD DSDU-QFLD 20RNWVPP RWRPBN GRDQKEWRVR &ULDGEH | RARPIHEEDEPHRW HDPVRIUH U
QRVVR FDUEWHU SRLV VH EHEHARSWEMMVMBRRWHVFRONDYWIDNFDUJDYV

2 SURIHWD -HUHPLDV HVFUHYHX RGRXSERHURW & GWWXH RFFX B RYR IH]PGXHD G IRD[OGDBHR D PL
PDQDQFLDO GH £JXDV YLYDV H RDYIDW DRWDVWHXK) Q¥ RFUMWHP DVFRPF D] KL VY WUHLEH V W DUQHSH W H

'"HXV FULRX QRV SDUD TXH ITVVHPRXHQMR XRVUG CIH LRMWDPHQWR FHRR\R UFIRPH@MHO ¥ RH BIREGHNX

DPRU GR 6HX FXLGDGR SDUD FRQRWFPRWRXY & HWPHIMEODXOTXHU QHFHVRYGOXGH MGFHROWERBD (OWVHP
&RQWXGR R YDORU SHVVRDO KXBB@XKUSID G R VEHB D&RDOKAL®RO HE HV W IE RXDPERR THAH' HXWE2FDUHQWH
KRPHP HVWE VHP R VXSULPHQWR GH YWXOR/ QYHHPHROV HE¥DEGHHR UP D GDV HR BHF HOHMODQ BAURXG DD/O \RRK
GHXVHV SDUD VL FRPR SRU H[HPBOR HRIRIHSHNGUWOYPERQRF H[RW «U GHRMW SH \RKXR\DUR \E UYBVURY GHXVHYV
(VVDV FRLVDV HVW¥R RFXSDQGRRUDGY¥RKERDIRLDGRU QR F

(P -R¥R HVWE HVFULWR DTXHKOGD EBXRBPT XIKHXBEKH GHU QX Q@FDPRBRMWE WIHRJ £EDVEIXHD BXHK HX OKH
GHU VHUE QHOH XPD IRQWH D MRBUBDHISEBIVD ¥R YARFH GWH UH £ ARAUUGEDEEIH FRWP PHXR GD LQWL

&KHJXH SHUWR GH 'HXV DJRUD )DODDIDWD RUB@WHHPHYH OX] SDUD VXD FDVD H VXD IDP OLD

)$%$ (66% 25$%...2
2UDO¥R &RPEDWHU D GHSUHVV¥R

$PDGR 3DL &HOHVWLDO FKHJR KWR7{IHSRV BHLRWR H HXHIQR SRGHU GHR QHXVVBQIXH IXH GHJIWRIHQWH
SRU WRGR HVVH WHPSR HP TXH Q¥RX¥X SRGHQ¥EBH RQOVHROFR H OLEHUWDO¥R

B3HOR SHUG¥R SRU WRGRV RV SHFQGRMBRPRMHWFERQWHD HALLQEQPRQRPHOKR -BWOR XHVMWHR OLEK Y HV
SHUG¥R SHORV SHFDGRV TXH FRPRBWULINWFPEEPH I REHDXBUHFLRVR VDQJXH

BHQKRU -HVXV SHOR TXH IDODV XMHDWURKXHVYDRHIBEUYR/ PBIQWDO HOXNGD RVBHORRPDQ KB QKD D
PLQKD PHQWH

$VSHUJH 6HQKRU 7HX VDQJXH QR HHQW@IRY GD ALIRKWD DGBY FRUUNYWRH VHW IHRPRVGY GHDVE W S DH
DXWRUL]JR R 6HQKRU -HVXV &ULVBWR/ [HDB 8 TULWDRN WVRGIRYERWVRR SDUD HR D)GHI GYR WRR VG HR BYBEQ@DP DLV
HP PLQKD YLGD

(X DIJRUD XQR PH D &ULVWR SHOR 6XVWBHBRLRMRKUDRHXWH DR SRGKIRU G H \&UOL VEHRU UDWO/ R6HH X
SUHFLRVR (VS ULWR SDUD FXUMHP DPLQKODLOCONDHRRPAH. RQBD¥LWD D SHUGRDU RV RIHQVRUHV

7H DJUDGHOR HP QRPH GH -HVXV &ULVWR
$P«P

$FRPSDQKH D SURJUDPDO©¥R RQOLQH GD SJRI2UDRD5S6$ORS 7(55$ GLUHWR GHX&DEIHOD 56 GH VH
VH[WD GDV K ¢V K DR YLYR bSHORDR¥EHERRMWHBURJIU
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*HVW¥R )LQDQFHLUD GH &RQGRP QLRV (D' V QFURQD
H GH PDLR
6EEDGRV GDV K ¢V K

(VWXGRYVY $YDQODGRV HP 3URFHGLPHQ¥®RWRQWOSHFLDLY (D' V
H GH PDLR
6EEDGRYV GDV K ¢V K

SUEWLFDV QR 'LUHLWR GH )DP OLD (D'V QFURQD
H GH PDLR
6EEDGRV GDV ¢V K

SUEWLFDV QR 'LUHLWR GH )DP OLD SUHVHQFLDO
H GH PDLR
6EEDGRYV GDV K ¢V K

ORGXODO©¥R GD )ORUD ,QWHVWLQDOFRF ¥XEIPHWWN IGR\2 QFRRDYUDWDPHQWR FRP
,PXQRWHUDSLD (D' V QFURQD

GH MXQKR

6H[WD IHLUD GDV K ¢V K

OHGLDO©¥R GH &RQIOLWRV H $GYRFDFLD (D'V QFURQD
H GH MXQKR
6EEDGRYVY GDV K ¢V K

'LHWDV 30DQW %DVHG )XWXUR G D BRHHQY\M B YOHD ¥RHIQ GRV7UDIDLFDV" ($' V QFURC
GH VHWHPEUR
6H[WD IHLUD GDV K ¢V K

8&6 61,25 0DWU EFXODV FRQW QXDV

'DQOD &RPR )RUPD GH ODQWHU R &RUSR $WLYR
6HIJXQGDV IHLUDV GDV K ¢V K
4XDUwDV IHLUDV GDV K ¢V K

JRWRJUDILD 'LJLWDO
AXLQWDYV IHLUDV GDV K ¢V K

9LGD HP ORYLPHQWR
6HIXQGDV IHLUDV GDV K ¢V K

(VFUHYHQGR 1DUUDWLYDV %YUHYHV (D' V QFURQD
6HIJXQGDV IHLUDV GDV K ¢V K

&«UHEUR $WLYR
7HU©DV IHLUDV GDV K ¢V K

&RUDO 8&6 6-QLRU +RUW-QVLDV
3UHVHQFLDO
AXDUWDV IHLUDV GDV K ¢V K

(63(&.$/.=%%0...2

'LUHLWR 3URFHVVXDO 3HQDO &RQWHPSRU=zQHR $SOLFDGR

SUHVHQFLDO GLJLWDO V QFURQR

$EULO GH D MXQKR GH

6H[WDV IHLUDVY GDV K ¢V K DM RRW VAEDGRMVEXDOPHQWH VH[WD GH WDUG

(VSHFLDOL]DO©¥R H 0%%$ HP *HVW¥R (MWUDW«JLFD GH 3HVVR
SUHVHQFLDO GLJLWDO V QFURQR

GH DEULO
7/HU©DV H TXLQWDV IHLUDV GDV K ¢V K

*HVW¥R GH (PSUHHQGLPHQWRYV 7XU VWLFRYV
SUHVHQFLDO GLJLWDO V QFURQR

GH PDLR
6HIXQGDV H WHU®G©DV IHLUDV GDV K ¢V K
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[ 90DGLPLU OHGHLURYV

(VVD VHPDQD TXHUR IDJHU XPD VLQGBFRODROPRMWVIDIHAHR RBLY DGPLUR HQWUH DV
TXH PRYLPHQWDP &DQHOD R GHOHUD@GRGHLEYERYHOD 90ODGLP

OHGHLURV FRPSOHWD VHPDQD TX8DGHY HDQRVVGHOXWLFLSLR WHPSR QR TXDO
D YLV¥R GD FRPXQLGDGH VREURUPBRGR RDUYJU¥ROHRPVY® GRIV TXH D FRPXQLGDGF
FRQILD VHQ¥R R TXH PDLV FRQILD

1R FXPSULPHQWR GR WUDEDOKR SRBLFHOKMWQWH3 FERP WDQAHIOLFD H LQWHOLJ-QFLD
WRGDV DV £EUHDV GHVGH R FRPEDWAHE DFRR WUESIOF¥R DRRFWRPEIDPHY JUDYHV FULPH\
YLGD RV Q%PHURV V¥R H[FHOHQWWYHMLDDJ R X PG PO¥R«GHYWD VHPDQD VREUH F
Q%UPHURYV

( DSHVDU GR EDLWD WUDEDOKRGOPRO®GKOQRAIDGEXKH & B GHVWDFD RWUDY«V GH VX
GD QHFHVVLGDGH GH D©¥R VRFLDO

1uV DTXL GD )ROKD IRPRV SDUFHR WDRNDHPES DQKEPDYHFRMQHOD )HOL] GXUDQWHFE
SDQGHPLD TXH DUUHFDGRX H GIQWW®&H BXLIX HDMH FMHHBW.RM XIVGRY BV DO©-HV GH IL
QRV EDLUURV V¥R VHPSUH OHPEUBGD W H DIYMRFLDDD'REWQRYV pUJ¥RV SDUD DX[L
H[HPSOR RV DOXQRV GD HVFRODRY¥IDI¥RIGR 5LR %UDQFR Q

/IHPEUR GR SULPHLUR FDVR GH KRAFLR GURPGHUR FOYORBUDYH TXH 90DGLPLU FR
ORJR DSpV VXD FKHIJDGD HP &DQH®H D8P WAPRMLPSENVRWRQ VXD FDVD DUURPEDGI
HWHYH VHX FRUSR TXHLPDGR GHWSRRWOGBHWHM HQURODGD H

1HVWD SDXWD ¢V K GD PDQK¥ 9O0RGIGRL SULXMDARH P IBBIKIDGR Q¥R PH FRQKHFL
Q¥R FRQKHFLD HOH FODUR HVWBYIDP HQSMUWIL Q5| R W IRMEADY GBI O£ SDUD FE SXGH
DFRPSDQKDU R WUDEDOKR GD SRO/RIUDWRVGH ]WQ DX PGHH WIRKRR UHVSHLWR GD HT
JROKD SHOD HTXLSH GD '"HOHJDFLD GH 3RO FLD GH &DQHOD

/fHP DOJXPDV SDVVDJHQV TXH PHLR FRARVR FDVBUDPFP IHYER GH WUDILFDQWHYV
HPEUHQKDUDP HP XP HVIJRWR RV DIJHRWHHNQSRVIDWUBN BRGLBULPLQRVRYV IL]JHUL
ME DR DQRLWHFHU H TXDQGR FKHIBQBRPOL GRARXFPHANIBDGWRD D HTXLSH OHGHLU
HOQOW¥R SHUJXQWRX VH RV SUHVRV H¥YWPYIIPQFRHA SRPHDHH O HE WDPE«P

&DQHOD JDQKRX PXLWR FRP D FKHIJDERDOGHX0O RO QHORVSDUD WUDEDOKDU H PRUD
DQRVY DWUEV )LFD DTXL R UHJGVDWBRKIHECWHRBPRBXAOQLYWDXH HX PH UHILUR

)2/+$ "(&$1(/S _  ( $%5,/ ( _3f*,1%
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$SWOHWDV UHSUHVHQWDQWHYV GH WIPRWHD W B USFA.FADU/D SQIR BHIWHPD VHJIXQGD

AXHP DFRPSDQKD D SRO WLFD PXQL PHIROV LPEBHRUIWD @QWHRkVR TXH DFRQWHFH QD
&aPDUD QR HVSDOR HQWUH R ,QWURNDAGRHEHRDIQROWMN GIHH'GHVSHGLGD $ FRLVE
DQWHV QDV UHXQL-HV GH FRPLVINVHED QRYGHR/U DHRERBUHHDY PO LRULD GD SRSXODO:
DFHVVR QHP WUDQVPLVV¥R SHODGRYWMEUQBEMHPLB VYHMV¥RL WRRQWHFHU DV GHFI
QDV FRQYHUVDY VHFUHWDV GD &aPDUD

$QWHYV GH HQWUDU QR DVVXQWRH5RHFHEXORO JIXFEHDUROGAUIMHW- HY H PHQVDJHQV GL
9HOOLQKR 3LQWR H &DUPHQ 6HLBEWD¥RVEDWHMHILDD VSHROOWLFOAM. D SRVLO¥R T
QD PLQKD OWLPD FROXQD

3RLVY EHP TXDQWR DR 9HOOLQKM RHRVVHDR Y FEIDN YWERE RMLFYWHW PDV TXDQGR ¢ 'RQD
TXHUR GL]HU DRV OHLWRUHV TXHSKRXPRRSHYPRRPESHODLTXXROH DGPLUDO¥R 7LYH
RSRUWXQLGDGH GH WUDEDOKDU $RVPLNW/B (BRRIWDW GREVDMROHDBH VHX FDUEWHU H
SUHRFXSDO©¥R FRP D FRPXQLGDGH

2 TXH HOD Q¥R PHUHFH QD PLQKDRR®IGD RV«BMHWVINEGRVYWY GD &ePDUD D GHIHQ
IUDFR DUJXPHQWR SRO WLFR SDUGL G&£PDRDPONF VMR BFRQYD

2 *LQEVLR OXQLFLSDO H RV EDVWLGRUHYV

&LUFXOD QD U£GLR FRUUHGRUGHXRISRVUA¥HRGRBV $DIOMNLGRXHUHP GLVFXWLU PH(
DVVXQWR *LQEVLR $FKDP SUHP DML OWROHR SR OLREUXHR URGIPDLWHSDUD VHU WHL
DQR

$LQGD TXH DOJXQV HQWHQGHP TXI® RFRY DRLOAKEWLBE HB\WRGHULDP HP SDUWH VI
UHYHUWLGRY SDUD RXWUDV £UHDYV

(VSRUWLVWDYV LU¥R ¢ &aPDUD QD VHJIXQGD

2V HVSRUWLVWDV GH &4DQHOD SURBHWHPODRMWIXQQORKaePDUXNMGR R 3/ TXH WL
GR UHFHELPHQWR GRV 5 PLOK-HV VHUE GLVFXWLGR

(OHV DILUPDP TXH DWXDOPHQWHB HTHWHWL REXYDD SHORHREDQGH Q¥“PHUR GH DWC
FRPSHWLO-HV QD FLGDGH « SUYRUOWBPQMDR BRWHVWR@PWWUPRY FRP XP JLQEVLF

$VVLP QD YLV¥R GHOHV RV YHUHDHORWGH\G B HYHDVR QWHR) WUDWDQGR RV SURM
UHODFLRQDGRY DR JLQE£VLR FRPR¥RUVRQEEDWHPW«PXGLVMNRD PDQWLGR WRGR R U
SURSRVWR SHOD 3UHIHLWXUD VHYVIDFPHQKW U WY@ UDY ARGVIRUXO¥R GR QRYR JLQ

*RYHUQR JDUDQWH TXH REUD LQLFLD HVWH DQR

$ B3UHIHLWXUD JDUDQWH TXH D RHE UDHLR LWUBPHWHHQDQRSW RYDO@R @GRV SURMHWI
&aPDUD GH 9HUHDGRUHV WDOYHEGHSRVNOQWWHR GIKQWUHJIXH DLQ

$ RSRVLO¥R DFUHGLWD TXH LV\GHEDBWROUVWIDILXHR DRV AXTWR 3DUD HOHV TXHP H'
DJRUD SRGH HVSHUDU PDLV XP SRXFR

3buD RV HVSRUWLVWDV TXHP HWS\WWMIR K D WxQDV R WL VWHHAP PSHO KR U

4XHP YLYHU YHUE
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3HOR SUHVHQWH ILFRVQRWILIDFDQRUTDYHLV 6RFLHIGD\GH BWDS QR \& 1\8-G D

VRE R Q] GH TXH QD GDWD GH IRL DORWILGRFPR@R UD V
SDUD 3DJDPHQWR GH 0OXOWD H $XWRPGIH PN GMDFERVWDWDO¥R GD V. VHJIXLC(
JUUHJXODUGGEDEH\GH H[HFXWDU RX RSRU VH D WMPHAVOMRLBW PXIELGDYV
YLVHP ¢ SUHYHQO¥R GDV GRHQODV GLWVNBAPPRVWWRILY SIUHRVMHUYDO¥R H
PDQXWHQO¥R GD VD¥%GH SRU Q¥R HGIRLOPDW GR PR WHLUMVRUEHGHY $HJI\SWL
VHIXQGR UHODWMULR GD 9LJWOIQER KBPEGRQWDWDO©¥R DSOLFR DR DXWXDC
SHQDOLGD&M$GHP FRQIRUPLGDGH FRP R DUWADRHL YHGEFHVBO/Q9,,,

GH GH DIJRVWR GH FRPELQDGR FRP D DHUW(VWBGX ILFDQGR QRWLILFD
TXH HP FRQIRUPLGDGH FRP R DUMILJRHUEGOPUSUBLIR GBI / GLDV SDUD
TXHUHQGR DSUHVHQWDU UHFXUD Q LWL @WED D6 d EUHOMDQELD 6XQLFLSDO GD
&DQHOD ORFDOL]DGR ¢ 5XD -R¥RBHVVRD &D @HQIVURG

ODULVWHOD GD 5RVD
J)LVFDO 6DQLWEULR ODWU

(.7$/ '(127.) . &S%o...2 '($872 '( .1)5$%...2 1|

$ 3UHIHLWXUD OXQLFLSDO GH &D@®GIHD B R(¥ WD GFRHSREBQARFOUTHGHUDWLYD GR
QRV WHUPRV GR DUW | GR 'HFUHWR DWQ DNLSYDORQGHFUHWEULR OXQLFLSDO
OHLR $PELHQWH H BREBEUDPIPRRGRY TXH YLHUHP RX GHOH WLYHUHP FRQKHF
HVSHFLDOPR®RVOIDLD 3KEHQYD TXH QRV DXWRV GR 3URFHVVR
$GPLQLVWUDWLYR Q| $XWR GEHQRUDO¥R QR GLD IRL DXWXDGR
SRU LQIULQJLU RV DUWLJRY HUBO @R 'HFUHWRRWM®UWLJIRV r r iT
H ir , GD /HL OXQLFLSDO Q| HQFRQWBRWU WMHD.2VW%D GR3(5HBS
ORFDO LQFHUWR H Q¥R VDELGR 7I,)) F&$ HEQRW GHHYULFSFDWP BAVSXWR GH ,QIUDO©Y¥R (
SDUD QR SUDFR MMSUHVHQWBQRY WHUPRV GD OHB5$ QRUHVHQWDU
SUD]R GELDYRYV WHUPRV GD OHL 2V SUGIRMISXEOYRIES4R/ GR SUHVHQWH
HGLWDO 1DGD PDLV 'DGR H SDVVQBBDQH\WRWD FGGDGIBREIR-&GH DEULO GH

/HDQGUR 3HUHLUD +HLGWPDQQ
BHFUHWEULR OXQLFLSDO GH OHLR $PELHQWH H S8UEDQLVPR
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$ B3UHIHLWXUD OXQLFLSDO GH &DQRGIDBR(CWDGCFHSRBEBQRFOUIHGHUDWLYD GR ¢
QRV WHUPRV GR DUW | GR '"HFUHWR DWQDKLSDOGRQGHFUHWEULR OXQLFLSDO
OHLR $PELHQWH H BEDBDEADPFIRRGRY TXH YLHUHP RX GHOH WLYHUHP FRQKHF
HYVSHFLDOPHODAMMFHUR SRGULIXH&3EQ|6LOYD TXH QRV DXWRV GR
SURFHVVR $GPLQLVWUDWLYRXWR GH 1RWHIQRDO¥R 3UQRLO LD

IRL QRWLILFDGR SRU LQIBDWQAILWDRRDWAMULER GR '"HFUHWR )HGHUDO Q|

H RV DUWLJRYV H GD /HL OXQLFRYDG® GQFRQWUDU R
QRWLILEBDGR 52'5,*8(6 '$ 6,/ ORFDO LQFHUWR H Q¥R VDELGR ILFD HOH Gl
127,),&$'5RV WHUPRV GD 1RWLILFDO¥R 3USVUIDRBEFELDY SDUD QR
DSUHVBQRM@MHWR GRW\OWMHUPRY GD OHL 2V SUD]IRMD GXIEWMH DS¥YR GR
SUHVHQWH HGLWDO 1DGD PDLV 'DGR EHSRNYBGR QDHRMVD GLBYV GR P-V GH C
GH

JHDQGUR 3HUHLUD +HLGWPDQQ
BHFUHWEULR OXQLFLSDO GH OHLR $PELHQWH H SUEDQLVPR

((75$72 '2 (".7$/ 1]
&2192&$ 26 ,1$7,926 3$5% 5($/,=$5 3529$P( 8 KKDMDGD

(VWDUE SXEOLFDGR QR PXUDO GR 'HHDJNWD/MARDYWR \A KM HHRMERDO GR OXQLF"
(GLWDO Q| TXH &RQYRFD HPFEBPOG®D RVAQ@QWMALY RV D FRPSDUHFHU
SUD]JR GH D GH DEULO GH GD®DW KV¢VK KPFHQ QRV GLDV %WHLV H[FH\
QDV WDUGHV GH WHU®DV H VH[YADSHIQMYD G RVREIBARAQVER &R EHQHI FLR GH
FRPSOHPHQWDO¥R GH SURYHQWRYV GMRD SRR HIEWD D &/MPHD RR SHO*HVW¥R GH
3HVVRDV GD 6HFUHWDULD 0XQLFRSDXQ GH SHR VBE¥R &D/AB-00FDORFDOL]DGD QD
'RQD &DUOLQGD OQr &HQW UR DQUHYICOH. DX QRFUSIER GRYWUDPHQWR GH

GH 9LGD

&DQHOD GH DEULO GH

&RQVWDQWLQR 2UVROLQ
3UHIHLWR OXQLFLSDO
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SHILVWUR GH 3UHORYV SDUD DTXLW L ®@¥YHE CHWHRAG PR BFHRMOMRRIH RUJeQLFRYV DC
TX PLFR 13. H IRUPLFLGDV D VHWDPIDCFXRQDG®VSE®RRIHU RGR GH XP D

‘DWD ¢V K 2 HGLWDO HWWW®ELVSEDLYHO QRIRUPD®O®-HV
SRGHU¥R VHU REWLGDV QR 'HSDUWRPIBQDR ®H /2D WD@DHYDHOLQGD
&DQHOD 56 DWUDY«V GR IRQH RX DWUDY«V GR H PDLO

H RX

&DQHOD GH DEULO GH

&RQVWDQWLQR 2UVROLQ
3UHIHLWR OXQLFLSDO

5(129$% ...2 '( /,&(1%$ '( 23(5$%0...2
-2...2 1 0%1(% (,5(/,
&13-

7RUQD S%EOLFR TXH UHTXHUHX ¢H60-HFLURH $WDELLLHDQ BWXHQ GFL SIDIPBGR D 5HQRY DG
GD /LFHQ®D GH 2SHUDO®¥R 6C0GH STHUPDBE LWDYI¥R GH OuYHLV 6HP
7UDWDPHQWR GH 6XSHUI FLH H &RPHBLQ®XH$0 H[FHWARFBQL]DGR QD
(VWUDGD SDUD /LQKD %RQLWD @GR %DUMNRIRGERD VER34XHLP

-R¥R /XL] ODQHD

SHVSRQVEYHO OHJDO
=DJR $VVHVVRULD -XU GLFD H &RQVXOWRULD $PELHQWDO
$Y 2VYDOGR $UDQKD VDOD &HQWUR &DQHOD 56

( PDLC
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