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Destaque Folha 2024 homenageou
profissionais e voluntarios que
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EIEIQOES Veja quais os pré-candidatos ja definidos em
MUNIZIPAIS  Ganela e quando encerram as convengoes
municipais. Paginas 12 a 14
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https://portaldafolha.com.br/

Laboratorio credenciado para
atendimento pela Unimed em
I Canela e Gramado

Motel Bvenida @
@motelavenidagramado

diagnOstica

www.diagnosticars.com.br
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IDFHERRN FRP IROKDGHFDQHOD

QVWDJUDP #IROKDGHFDQHOD

Z272Z SRUWDOGDIROKD FRP EU
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5XD 6HWH GH 6HWHPEUR &HQWUR &DQHOD 56
&13-

$ )ROKD GH &DQHOD Q¥R VH UHVSRQWD HXD®IJ DX$HIORQFRIAUL R ¥F R Q WX DWIFER DB M KRAHGH FBBQOVDELOLG
VHX DQXQFLDQWH 2V HVSDORV DIMUMW X DG RM R IBHMDHM SROQY® FYLO L B D/¥R G H PXYHXWUDGWRRUHY H Q¥
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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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OXLWD JHQWH PH PDQGRX FRQVLGHHDYRHVYHDFERWHP GR PHIGHWR DRV WMOFRFID\WVRWY H WDPE
FRPSOHPHQWRYV 'XDV TXHVW-HV EEPCGOHFPRBDIXPHHIVRY IBOEHPHQWRY HQWSDIPVHRADHP C
1¥R YRX HPLWLU FRPHQWEL£ULRYV VVREUHRSRUD KB COKRVIARHMOPE®DLOHL S DURD S\RRGARR/ VMHH |
SHJD SUD PLP « LVVR $ OHL HVWMHWEL PRHGORI¥W RHG/RWE @DWRUD GHODWIBUFRAMGO&D HP
SHQVR QD IUXVWUDO®¥R GRYV DJHQWDHO\D S V2 ERE+F BR U XOH GIHGHPQRYRKDYDRIDUDPEHRBDYV |L
,VVR JHUD FXVWR JHUD VWUHVWHHND®REWOQ WHQGWHY Ho IR UHR QW DDJ ID VMDDE B JHFPR Y. B (

ILQDQFHLUR SDUD HVWUXWXUD HRR HOUHYF HWRVBOBX 5@ SWHDGRRP RVEQRNRRWV XXQEFILEDRRE
FRP D VHIXUDQO®D GD SRSXODO®¥R

2XWUD FRLVD TXH PH OHPEUDUDPV(QRXWDQWRLDV SUBLQHFLSDODQOD UHRLRQDXW HVW ¥R
SULVLRQDO « FRP &DQHOD 1RVV¥RPFRNWFRSIRHHYWREPORBMWIHAR/DY GHPD XEDBREHFHVVEU
IXQFLRQDPHQWR 4XH RV SRVWXOPRWHNHP PDYHIRVIBV:EDLY¥RAMREUH HGWHW RIXBIWWLRQ
QRVVD VRFLHGDGH

&LOFR « R QUPHUR GR ORPHOQWR

&LQFR FDQGLGDWRY D SUHIHLWR HYWHR & RPQR: PIQXR LR FARP FDQ G L G WS} D HE R UH PIS U H
WDPE«P GH XP EORFR GH SDUWLGRD QX FIVR X RUGRPHX H UIAR Q¥R « P DYLIDJKHWLUMB GH S|
FRQWURYHUVD HVFROKD GR VHXWH}VSDDWLOZR O B ERYI UH VIO M | RW CRU FALFRW K U GRR STDUT
QR SRGHU &DXVRX GLYHUVDV UBFK® SRMBR QRWKR®RHRWBN DS pii1 DL WIRNGR Q B VGIRQDWY
2UVROLQ $JRUD YROWD FRP XP GRYPS® YW DGIRVG RDD® |RUMWHPDV TP DPKD HFD & FRIOD
QRV HOHLWRUDGR GR H[ SUHV L ®NIDWHI RDMD @ RPN R RDIUMRUM MGR QD FLGDGH

IXFLDQR OHOR H VXD HVFROKD

2QWHP HP UHXQL¥R GH OLGHUDQ@D¥% ®RP HRBRWRNSGNHGRR YHUHDGRIURXX FIXDQR OH (
GHVLVW-QFLD D SU« FDQGLGDWXUO @PREUHIRIYW R H WROR FRX SRVLOYR U D VHUMND GO D |
OHOR YLX TXH R SDUWLGR HP VX®HRDLRR I3 HFRPWRBRRXRD VWD QWL R/ IHYBHSERD SRBWF
GR WDPE«P YHUHDGRU ODUFHOR 65Y.IG R\ IGWMRSDIRVUID S R\VSBHOLFR BDUBHDXHLR GH Yl
QRPH GR PRPHQWR « RXWUR H TXH DRXGREGRERFERUUHX D FDU

&RQVWUDQJIJLPHQWR 'XSOR

&DXVRX FRQVWUDQJLPHQWR D SU« O QG4 G DWIRPVE RPFBRDWHDX SHUUSULR BV U LG ®D5H
SU« FDQGLGDWD H DWXDO YHUHPBRWR (PRQHR GRURK HD ORDIED S R UDGSRUDNGK WD YR F
HOD IRL DOYR GH FU WLFDV SRIDUMQKBR BDHVHRLWR DG BRIUXH P X LOGR\G B WIRNQ &R USD/U M
'"HQWUR GR 5HSXEOLFDQRV SHVVRDWVERQUY LGS HG D UDHPOGHY @ R FHHY H Q W R $3. QG B RRDILWQ © ¥
TXDQGR D FDPSDQKD FRPH®D RILFLMYOP HAIXMHHG®DDDI D UEHFD P D QKD |HED QWX 3OYD R
WRGR PXQGR VDEH 0DV DV YH]HV WBQWRP VHQVR « LPSRU

&RQYHQ®O® -HV 36'% &LGDGDQLD 3RGHBRSEXEDBRLERW UDVLO

'HILQLGDV DV QRPLQDWDV H WDPEXPOERQM B PSxGDUDHGKBMYR S D U D MOHDHE XQWKLLY [ H$ VI
FDPSDQKD TXH LU¥R DGRWDU 7ROXR RXKNDUIBRYAHIAGLEBDWRIA WHY HRWRH SR Q GRIWD G F
YDL OLGDU SHOD SULPHLUD YHFBER @D S®B VKRS B H R/M G R RUDW [RPLRD VHHO S RW MDD U R D E
HP XPD HOHLO©¥R TXH SURPHWH VHU DFLUUDGD

1D SDUWH GD YHUHDQ®O®D QRYLGWGNVDGHRQIW WD RAEBRYVW XOWRP E « PLV 6 3 XW@VVHUW HU D
IRUWH GHQWUR GDV SUuSULDV VIXGDY¥RBHEPYWDOHREBBR RWDGRKPSEHRGRYD GR/ WDU
GHQWUR GD OLVWD GR SDUWL @R ¥RX GW DHOHQWR M E£Y WHRH W RSO HQW H
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&DVD UHVLGHQFLDO FRP  GRUP IHW [EDLRAH LVUHRQ
VRFLDO VDOD GH HVWDU H FR]LQKDY EQR MXE\W C
IHFKDGR H LQGLYLGXDO FRP HVSDERRS DRAD B YY)
QD 5XD 6¥R -R¥R OQr (XJ-QLR ) HODXHXHD &DC

5

VISITE NOSSO SITE : A.

www.serraelar.com.br ﬁ Q :
-l

SIGA-NOS NO INSTAGRAM

instagram.com/serraelar &

FALE COM A GENTE PELOS FONES { creCI J.22388ﬂ|m°VE|‘

54 3278.1001 e 54 99937.6430

6HUUD /DU ,PuYHLV RIHUHFH SDUD ORFD®O©¥R

$SDUWDPHQWR PRELOLDGR QR &HQ3WWM ®H &DQHOD FRF
&DWHGUDO GH 3HGUD 'LVS-H GHXPIRUPWWUULRY VHQC
EDQKHLUR VRFLDO FR]LQKD FRQMXR DGDORR B H WV GH \
H MDQWDU FRP ODUHLUD H ER[ QD JOFODDJHRP GR SU«GLR
/IRFDOL]DGR QD $Y 2VYDOGR $UDUHID §68 $OXIQWOR &L

WD[DV 5 WD[DV

6DOD &RPHUFLDO QD (VWDO¥R &DPSRYVDGHREBQWOO®D FARRVEH GH &DQIFOR RBGHRHDERRVEBDFRH R PDLF
S“%EOLFR SDUD VHX QHJpPFLR 6D @DMEUR@MWFDDH CRQBAMDIGYDL S D G H VR (SODAUDH DH M @ & Q WIDRWRVKRQRIMAL WD H WL
WRGDV VXDV G%YLGDV '(6&2172 (RM&,BVHWHLV GW IGGHMARQWR SUP[LSRWVHNVHPSINBYRGR GH  PHVHV F
DOXJXHO UHWRUQD DR YDORU QRIA-D/ R RBALEMLQD GQr QD&KW UR &DQHOMWBEDYOXIXHO 5

$SDUWDPHQWR PRELOLDGR FRP VAMRJP MDIQULRY FRD IKH AR QMXJIBPBEKHRR EWHREF IAHOVNDFDGR FRP
FKXUUDVTXHLUD H ER[ GHVFREHUWRG BUDSXPFPDU BR\ ARBPOWD 5RFIKHVQGHQRMRO/XQVH 6FKDIHU &DQHOI
$OXIXHO 5 WD[DV

$SDUWDPHQWR FRP GRUPLW QUL GEDKWDUR RFRREQKO ¥DHD GHSUHDYX R RHJYRJIDRAFDEHUYMGR QD 5XD
/IRQGUHV Or (XJ-QLR )HUUHLUD WDPIKXHO 5

&KDPH QR :KDWV$SS SDUD LQIRUPD®:-HV
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https://wa.me/+555499376430
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THOQHQWH OLIXHO FRP R MRUQDOL \RMIR YU B Q BIMF)RH 6 RDKIG H)Y
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$ FHULPYQLD GH SUHPLD®©¥R GR "HQWBIFXEK JQRID ORRLWHDEBR VH[WD |HRLWLDVF D GHD MBPO KR
YRPEDFKD FRP D SUHVHQ®D GH PDLV GH FRQYLGDGRYV

VHIPHQWRY HQWUH HPSUHVDVWULGDERWSYMMROILRRNUQERHQWDLY WNHAWWHRIHDP SUHYV
VXELUDP DR SDOFR SDUD UHFHEHUGDWWHRL¥YKRPDLYV FRELODG

2 GLUHWRU GD )ROKD GH &DQHB®BFKOR UWBHD/ALY MRX ) HPQWX N FFRD Q L | HNOMEORO BIR  "HX/NV B TRXAH-
TXH « R PDLRU HYHQWR GH SUHPED®~MR IGD GJIH FIMRG KEDOULKGEDGH GRWB R QGBI IG MUGLN GD
PHWRGRORJLD DSOLFDGD SHOD 3R®OKD SDUD D FROHWD GH GD

(P RV IRUPXO£ULRYV ILFDUDP YRGEWHQMWAJH RVIRH\VREWHQGR PPGNVYEB XDLVYHVISQE
H[LJLGR TXH FDGD YRWDQWH LQIRRJANDOHQ¥R HH PD ISIRVS/DYIBO YRWDU QRYDPHQWH

(VWD G«FLPD SULPHLUD HGLO¥R WR HYRILQW B URH WBEVHQH FIRFGNQL. GDG R Y HGRW R IRPX XX T X L O
LWHP GH KLJLHQH FRPR IRUPD GHDEROBGR RYIVOECR @B WMHRRMHYHQWRNKAGPEWLFRY |
PRPHQWR HFRQYPLFR DLQGD Q¥R «]H@BROQ RWDWDHYIMD/PIR\E DD DMXGDWP M TRHPUS HF
URGD GD HFRQRPLD JLUDU DFUHGURDQ®RERBRBXAUHOBRERFR\WRR WUDEDOKR VDOLHQW

( QHVWH VHQWLGR GH KRPHQDYRDX@W £3RINV. VIKIHR @YD)D\E BIO K D U D B VBLFRD/QTKHH RV H Y H
DWLQJLUDP R (VWDGR HQWUH DEQLIOQB P P LR ICIHYHWWHGIHQ ®RH \DWAR DV DDJ H D XWIS N XG0S PRV KL
GD LQGLFDO¥R GRV %RPEHLURV GBHBOHXM RRBQH HHDWVIHGPDLYV FRRUIDPP HOHV TXH
GLXWXUQDPHQWH QR UHVJDWH HMPSUFOERPGIRFRWDOQVHGRYD®OD H QD SUHYHQO¥R

2 SULPHLUR WURI«X GD QRLWH WBRPFPHQP IJFHDRRWRGHRY RN KURILVYVLRE EAHNGH FIRWDAQ W £
GXUDQWH HVWH SHU RGR IRL HQWUHINKWY BOH ¥R/ VWVoRPEEBRURH FPWIIHB RMH SRRMWR.OL-Q
JD¥%FKR ILQDOL]RX R -RUQDOLVWD

$ GLUHWRUD FRPHUFLDO GD )ROKE X %BNWKR SSFHRIDW SDUWDLGHSDQWHWRTXH DSHVDU G
UHWRPDGD HVWLYHUDP QR HYHQWR QR¥VUR GLWDEDEORK RHPSDB GR P DUWR D THKUHH)RLEK D L G

3DXOR &«VDU 6LOYD GR I1IDVFLPHQWR UHFWRH @ GUWRI DR SHRAKD- H

SURMHWR (VSHUDQ®D H 3D]

2 SDVWRU 3DXOR &«VDU 6LOYD GRIRYY¥YEPHDWEHEBP 6BRYDUGBH UHBKDBLOHWHDEHRG R \DWH?
GRD®©-HV GH TXLORV GH DOLPERWRYLHAQH ISHYRRDLW HQSURG XWRNVGHHOEK¥RSH]D 2V (
GHVWLQDGRY DR DSRLR GRV LQWHUQRYV

2 SURMHWR (VSHUDQ®D H 3D] HILV®¥RKZD UDQ@EVY FRPDEWR GD GHSHQD - (RAAMOTXDBIRF D
QR EDLUUR &DQHOLQKD M£ UHFHEHXXPMNWRKVGHKH IMRYXKQQYWDUDP BLRIMIP 2V WUDEDO
LOQOWHIJUDOPHQWH FRP XPD HVWUXWXJ/5 LDOQWPKHOWDROW R [HL B STHH MRYHQV
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(9(172

%'2.0j¢'yG{eGuy! 1#yG{n'pl@'{¢syYC{
U{e¢p-uctL{dyj¢e'y-¢0 0eGh¢anyp{ay'U’
eLnt-L {2

DANBACE
L NuITE GANL
v pNe—

)2/+$ '( &$1(/$ _ "($*2672 '( _3f*, 1%



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

&OLTXH QD IRWR SDUD DPSOLDU

$V DPLJDV (ODLQH H O£UFLD
GLDV SHGDODQGR QD 5RWD )UDQ
&DPLQKR GH 6DQWLDJR GH &RPS
3HGUR *RLV &RUUHWRU®PEGH 6HRXSYBNWDUDP PHWDGH GRYV
DQRV QR PHUFDGR FRP XP WLPH GNSBDKDIXQ $LQGD W-P DOJXQV GLDV GH SHGDO
TXDOLILFDGR H SURQWR SDUD DWSHDQ®HERWRGRVUDNVVD LQFU YHO SHUHIUWQX®EHY IRUPDQGD HP (QIHUPE
WXDV QHFHVVLGDGHV TXDQGR R DVVXQWR « SHOD 8123$5 *UDPDGR GHVOXPEUDQWH
VHIXUR SURYD GH WRJD FDSWXUDGD SHODV OH(
&DPLQKR'HODQWLDJR $YHQWXU%NDWOLQIRWRJUDILDVJUDPDGR
3HGUR*RLV 6HJXURV 3URWHOY¥R 38RAUIUOQ@DmM¥R $PL]DGH 'HVDILR
([SHUL-QFLD (TXLSH7RS OHWD$OFDQ®DGD JRUPDWXUD (QIHUPDJHP 8123$5*UDPDG
3URYD'H7RJD .DWOLQ)RWRJUDILDV 2UJ

#YLYD]FRPXQLFDFDR : SHSURGXO¥R
#NDWOLQIRWRJUDILDVJUDPDGR

&DPLOD 'DOO LIJIQD WHUDSHXWIREGVBHBRMMRM JFOBRFD HP UHODF
DEXVR QDUFLVLVWD RIHUHFH DWMQOGUPHRAVRDRQD L BKISIDQAD TMRQROOL FRUUHWRUD GHRIRNYHR®Y DHOP TXMH HQ'

SURWHJHU H VH UHFXSHUDU GRVFGOXYREGRW ERRVUHH FDHWHDWRGD D VXD FRPSHW-QFLD H GHGLFD®O©¥R
XPD SHVVRD QDUFLVLVWD

7THUDSLD2QOLQH $EXVRIDUFLVLVWD(PRPFRRQD® GEHIQ®D &XUUHWRUD 3URILVVLRQDOLVPR 'HGLFDO¥R
,PRYHLV (QVDLR3URILVVLRQDO

#NDWOLQIRWRJUDILDVJUDPDGR
#JUD]JLVHVWUDLQIRWRJUDILD

® AXHU VDLU QDOPRGH SDUD QuV SHOR :KDWV$SS
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SLUXOLWR &KLFOHWH SRU %HWK\ 6FKRQV

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

&OLTXH QD IRWR SDUD DPSOLDU

&DUROLQD $PDQGD (YDOGW /DXIIHMEFRP DSHQDV PHVHYV

HQFDQWDQGR D WRGRV FRP VXD GROXUD H FKDUPH
/DUD *ROGDFNHU GH 6RX]D FULDQGGRPPHRNDILRY PE£JLF]
(QUDLR%HE- OHVHV'H$PRU &DUROLRD'$POHESD )RWRBIPIO
(QFDQWR 7HUQXUD
OHPUULDV)HOL]JHV (QVDLR,QIDQWLO .DWOLQ)RWRJUDIL
#MHQLIHUODXIIHUIRWRYV ORPHQWRV(VSHFLDLV

#NDWOLQIRWRJUDILDVJUDPDGR

/IXQD EULOKD FRP WRGR R HQFDQWR HP VXD

VHVV¥R GH IRWRV QR &ROOLQH GH )UDQERYR "ROGDENHU GH 6RX]D DSUR
LR ERPSORWRY  BORY OR GLE  @F R IULR FRP HVWLOR HP XP HQVDLR IRWI

MXOKR 3DUDE«QV SHTXHOR Jupo&RAGHGH HIUDQFH 6HVVERH)RWRYEL. (HO
/IXQD(QFDQWDGRUD OHPMULDV,QIDQWLYV

JHOL]$QLYHUVEULR $QRV 'LHJR 3DUDE«QV JULR&RP(VWLOR (QVDLR)RWRJUEILFR
S HOHEUDGOYR $OHJULD . #NDWOLQIRWRJUDILDVJUDPDGR *XVWDYR*ROGDFNHU ORPHQWRV (VSHF

#FDOHODIRWRHDUWH #NDWOLQIRWRJUDILDVJUDPDGR

)2/+$ '( &$1(/$ _ "($*2672 '( _3f*, 1%
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&RQILUD DOJXPDV SHVVRDV TXH HVWUHPUDR ¥R HYHQWRbDGHD

B3LSRFD H %HWR 1RHO RV DQILWWIRHMGIRBRERBKDVFDU
%HWK\ 6KRQV H )UDQFLVFR 5RFKIDY RYWIRGHDOL]DGRUHV GR

&U«GLWRV $QGU« JHUQDQGHYV
&U«GLWRV $QGU« JHUQDQGHYV

SHSUHVHQWDQGR &RQIHFO©-HV :LOP&DWUXIHANY -RDQD H ODUFRV +HQFNH GD &DWL
6FKHIHU FRP /XFDV ODFKDGR H :LOPWFRRDO-HV H +HQFNH 6XSRUWH $GHAARR/RBEPER H /HDQGUR 20LYHLUD ¢
QRLWHbGHbFRPHPRUDO¥R HP VHIXUDQ©DbGRbWUDEDOKR /PP(VWDFLRQ

&U«GLWRV $QGU« )HUQDQGHV &U«GLWRV $QGU« )HUQDQGHV &U«GLWRV 3$QGU« )HUQDQGHYV
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(GXFDO¥R )LQDQFHLUD

# 0hye¥e LAVT% %/°y%/Iy “IT" y%IvYa syY%eyt/
% y/%A | eyGTv v /T"

&DUR OHLWRU FKHJDPRV DR ILQRIOVGIHQRFVUYRBRIMRRARIALAK R HESORUFQGRRR XQLYHUVR
ILQDQFHLUD DILQDO IRUDP VHLWXO RMHY¥KHIRDWEH LEDRBUPDO-HV SODVBXORBKIDMXBPU L
UHODO¥R DV ILQDQ®DV SHVVRDLV

+RMH QuV YDPRV IDODU GDV RSRUYRXPHGBOGGR G MNWIUAHEDNERKERQVLGSURIQE RLRQD KE
TXDOLILFDGRY LQFOXVLYH HPSUFN®YRLGM HIANSHHFE LD EVWW VW I T X H BMH QKIDDAH L QVWWHRU MM
IDODU QDV RSRUWXQLGDGHV RFXCHVDVQ®RX @HR DR DD RHOSYRUDGD VG D IGB DXCP B VW D
VROXO¥R DSOLFE£YHO D GDV SHVFDRRUYULID BRW\DXU1UDIDRHPHV GLILFRKOG RQEH KRQV
XP SUREOHPD WDPE«P H[LVWH XPD RISIR GW X BLUR] GV -${ W LRV VH P H L R \AHKHRMWDH HJQ DHP H
XPD FHUWLILFDO¥R $1&25' $1%,0$ H &13,

$ SURILVV¥R WUDGHU « XPD GDV ZDWLFRVOXRESRGDNR RRWVVFLPHQWRRPR XIRUFRGR IL
WURX[H ¢ WRQD R WUDGHU FRPR XPDOK®&®R WWXIHHIDGIHE B HG W WIW X D UUGRIV TXIDOSTKLHRWYY (
KRUEL£ULRV H DV DOWDV SRVVLELGR\GBOGKHDUWGHHVIDDKRFRPRV/WYDODHP SUGWWFD D YLGD GH XI

1R GLD D GLD GD SURILVV¥R QHPWRXCR YERWORHAY DEFFHARD H[LVWHKXHRDRXBMML PHE RF
SUHSDUR TXH SRGH YDULDU GH DEFRUGRUHR(PGL |PDBPFRLIE FGBD XP H DVGH ®LE D ©OWR ADR
(P P«GLD GRV FDQGLGDWRY D WUDRKENHICYPGIRVWERR DADWHT XDO S URHWW ¥HRPWER MWWR L
DQRV Q¥R « PHVPR" $LQGD PDLV HP KHPRXQURIDER¥RHOR VHX SUpPuSULR UHVXOWDGR

$ URWLQD GH XP WUDGHU GH PHUFDGFR | DQPDRIF M.H®D« GHP FIRP SXW D G RAH UIPD)BAGR D
OHLWXUDV JUEILFDV H H[HFXWD QDBW LIRS UIIRW PFIDYHPGIQDWH GHHP X QHUDIGRVE R Q DUMH WX @ W
XPD SUHVV¥R GLEULD SRU LVVR 9SDKP BW XPRQ QHNWDH EWRD D UH YV LFLIR@IFQ DV ¥R FR
IXQGDPHQWDLV

AXDQWR D SUHSDUD®O®¥R SDUD VH DWRHWYQ RUSWUPBHWLR V¥R WSIF@QLFR MRPAR RSERQBYFL
OHLWXUD W«FQLFD IXQGDPHQWRE&HV¥FWHDHB WRY W RW RKXOQWIRY B RS URHINQRR «SRPDDIUI R W
HPRFLRQDO OLGDU FRP GLQKHLUBCHBRDUHDSWHODWVR WPRHRYUH JDWKEFHL SR BGD D U:
WHPSR FKDPDPRV GH WHPSR GH WBGDPR)Q\NMPSH SDUDFIHQWKQGHU QD SPERWLFD FR
FRQKHFLPHQWRY W«FQLFRV DSUHQGLGRV GLDQWH GR JUEILFR

$IJRUD TXH YRF- ME VDEH PXLWR MRBUH HGRRDE¥R UL GPBWLFD DV LDD¥R kKR QKHDRQ H
WUDQVIRUPD®¥R 0DV VH SRU DFDVPR YHEEGRMKOQIMRIAXMH FREXQDFHVVH R BRHWDO C
SULQFLSDOPHQWH DTXHODV LQIRUXP®: -BW:YXGDILERXVIRRBDIBMO DTXLU«DSEHRQWE D X DUF
EXVFDQGR DV LQIRUPD®-HV TXH V¥RHUXQBD PFHMVRIDV HHODAHD &D 1LQDQF HH UDPFPWHQWH
HVFROKDV TXH ILJHU QD VXD YLGDQKHMDRHR UMBDEHR @R VH YRFFHYDR WQHMR WX R HNVM
YRF- IDOD « R TXH YRF~- ID] H TDXHF B LRIIDQ@ARO « GIRER HLRTXLOR TXHYRRF-DSHQWDF DPD
GLFD
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$ VHGH GR 0'% GH &DQHOD FRQKHREGD LFRBER $PDBUDER /®L] :HQGHWHQ@MRE R SDOFR
SDUWLGEULD TXH RFRUUHUE QHWWRH ¥¥ HED/GRY LGIDIGHGHD GPRYLVW BRDVOLFDR 6\D RRQYHC
HQTXDQWR D FHULPYQLD RILFLDORRYW@WPBWRJIJUDPXGD BDH D FHULPRYLBEDYBUER VERIVLI
SUHIHLWR H YLFH SUHIHLWR O0® WRPHRSEDML X RDRAGLGTLERUD D 1S IYH FHH WRQSHO R ¥R %
GHILQLGR $0«P GLVVR VHU¥R DELMVHEDNWDRBRY RMUHBGRU GD VLJOD

(VWH HYHQWR GHYHUE DWUDLWY U PRO IOV GOWB YO DM ERO XPLFRPHQWERG FSFRUML YR SD
RILFLDOL]DUE D FKDSD TXH GL\ADQWDWE DS UHOHLWXYIDGH GH RXSVXEMBWS HRQYHQO
S“EOLFR SHUPLWLQGR TXH RV HGHIWMRRIRVSDRRPASDPRKHP GH

(QOFRQWUR GH OLOLW=®=QFLD

1D VHGH GD $VVRFLDO¥R GH ORUD ®RM&HH $ ]G R HEOR URRRHREKR BDLV XPGH FRQUWWER W UDC
IHLUD GR 0'% FDQHOHQVH 1HVWH 80QWRYWLSR HRAHSW®BDBR & XDV SURISRNWWDYL R R3RP H
SDUWLGR H GHPDLV PLOLWD QW kVH QXWMRQ $WH« FE BIY @ QGVRV R D \8 U HQHLLVRKR TXHALOYR OHO
FRQFRUUHUE PDLV DR FDUJR GHRS UGS YWRDH EHPRWHDIPGIQWWH XPD Y BIMY R P XOGD Q@OD W |
ODUFHOR 6DYL GHYH VHU FRQILUPW®RDFRWPHIRLBWR« FDQGLGD

2 HQFRQWUR IRL FRPDQGDGR SHORUS BB LHL WK H: REGINVWDE W X @R J X P IB\K GDY WHD VHVX U H D
RLWR DQRV ¢ IUHQWH GD SUHIHUWXQPBLB GBVVRP@WRXXDAPGHR GHVSHRWUDEDOKR SDUL

JRWRV H WH[WR 'LYXOJDO¥R 0'%
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1D OWLPD WHU®D R 3/ GHBRDOEBDQOGLGHIWRVXSYHXVDSY (OHLO-HVYHUHBPRR QRWVLQDYV
SUHIHLWR H YLFH HP VXD FRQYHQ®¥R PXQLFLSDO

&RQIRUPH LQGLFDYD D VLJOD FOMLFE TIXGRMEHKCIDY L ROKIDG R UQL 6 RKDM IFBUJRHGE B UFDIGG
$WXDO SUHVLGHQWH GR 3/ (UQ&IPQIOQW RXMEQRIVYQR BRGHRUULGR RRLFRXJRPHP T
VHIXQGR FRP YRWRV

$ SU« FDQGLGDWD D YLFH SUHIRYW®D GRUSPXWHR @DBRHU Q FRQKKXBUGHPHPO&BY H O D
VRFLDLV HP HQWLGDGHV Q¥R JRYHPR HPSQW B DG HORDPE «P FR

$0«P GLVVR R SDUWLGR TXH YDOHEDYR BPVEDQHOAPHGHDLELX D QRRY @D WHDUGE B BRI FI
FRP QRPHV 2 3/ VH FRORFD FRPR R3WXE R YEBXMWRGE® D WHQ G - @FLFL B®DSD LPREPG R
DV FRUHV YHUGH H DPDUHOD WHQGR @RHAR IOUG KR @ VHRIQDUIR

&RQILUD D QRPLQDWD TXH YDL FRQFRUUHU D YHUHDGRU

$QGUHLD 9DVTXHV *UD]L 5HJLQO}BWR OFOUDH V7 DIORUHVOLEDHLUR URMERH RNk BRQDR W F
3HUHLUD /XL] )DJXQGHV )HLMp O/RILY Q¥ BEBQGRXBINLHUGRX]D O0R]H b DPIRWFH GBR XBR W F
'LOLDQ 'LDV $QGUDGH

JRWRV 'LYXOJDO¥R 3/ &DQHOD
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$ ) HGHUDO©¥R %UDVLO GD (VSHUDQOXD3FREGERUO¥R QHVAOD VH[WD UMW IUDGDE8H RJRDW
&aPDUD GH 9HUHDGRUHV GH &DQHODD ARV REFFRSVUK UHRQGRBERPWHRY D SHHHOGRIDAMHH S
YHUHDGRUHYV SDUD DV HOHL®-HV PXQLFLSDLVY HP RXWXEUR

2V QRPHVY GR DGYRJDGR $QGUHL OHRQGRV GRURPGROSHOD 8QLYHUVLGEDRSXKGKBD[LDV
SHIJL¥R GDV +RUW-QVLDV H GR RIOHWILRARYXHLEID SRDIPARW DR UPBDIBRDHF FEBOW URWQ E
JHGHUDO GH 3HORWDV GHYHP VHUDKR3LIGDWRFRY FRRRHSWR H YLFFHSUHIHLWR UHVSH

$QGUHL 3&GR% YHLR FRP RV SDIQE G BR@OREENWIHDGR BBKD DRV VMDG M GRIWEHD LGDG
FRPR DGYRJDGR WUDEDOKLVWD NXQ%HVDGLXWHFG DUWGIHAD GIRQBEQ 5B WD DWD A RRP LR S\RHM
PDLV GH DQRV IRL JDUORP H WENPRQWH YHHO SBIOQOWRJAXWVDYD DSIDFWOG [GH GH MEU |
PRUDQGR HP &DQHOD SDVVRX D HI[HUFHU D DGYRFDFLD

-%OLR FDVDGR WU=SV ILOKRV « XFDKILOYW RUH FER PY GLHWDRMV H G/RHIJLGR &DQB MWDF L& D GW
TXDQGR YHLR DWXDU FRPR HDHIW&RW SRPLIFRQEH O O VD/OING XD O -6 HRIQ IH D QLA GOMN\RU L
SUHIHLWR HP H FRRUGHQRX RW UYD RBHHQAORQ BIMWDWEXUBQWH R JRYBIUQR GH 20 YLF

(P VXD FKDSD GH SU« FDQGLGDWHRIWIDNRU DI HHERUD¥RHAIWDVLO GWHYNSGHDOROODDH DF
JDUUD GD MXYHQWXGH FRP D H[SHAR RQFRB SSRRP WIMWHD FRRHADJHVW ¥ RVRIGIRYL A B FOREDW [
QR GHVHQYROYLPHQWR HFRQYPLFREVR® WMWDIFH-HDMH MXNWWR ®IWDEPY H O

7THIWR H IRWR &RPXQLFDO¥R 37 &DQHOD
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&RQYHQO¥R PXQLFLSDO GR SDUWLGHRH IRKROMPHFHX QD QRLWH G

2 36' GH &DQHOD GHILQLX RV  QRRHV S \FOIM Q@ REDLYRW DG X UD QW HUM B R RDHEDOGR P X
QRLWH GH RQWHP QD &uPDUDWKWLFLSDO GH 9HUHDGR

2 HQFRQWUR DO«P GH UDWLILFBW RVWMRR AFHR\Q WREK FRMR DD BUHVHQEDHGWRR BHBGR @GR GLE
ODUFHOR 6DYL R TXDO FRQWDUEODFRWHRRIDBEBEBRDBEKB6HGHKUWRUD

&RQILUD D QRPLQDWD GR 36' &DQHOD

$QGUHLD 6FKPLWW $QD 6ROLPIDRIXODXQRUWEHHLUDQRUAY G D3 &JIODW RRRIXIYEH 3 HREME
%HUWL 6SLHU /XFLR ODUWLQVOLRGHUROIHH -HIHUVRQ 2

§¢s0p {yY¢(— Op L G-{yUL¢Oy Gp L O-{9
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&RP DV FRQYHQ®-HV HOHLWRUDLW XE®R® HD GIH CHHRWWR RGHVHUBRG BWR PFEQE DG DWHF
PLVWXUDQGR H FRQIXQGLQGR PXLWWD BRBAWH Hs SUB 6 WEHHYY H SGHLX-ONL BER)BBOR SV
SDUWLGR GXUDQWH HYHQWR RILGHBPODXB WG RDOWLEM WRGHNPA DLQGD Q¥R

6HIXQGR R DGYRJDGR HVSHFLDOQVWIF BV 1GH YUHHV. WER SHIGHRE DMIRAILDG DAR XNUHDS B DD 65D @ G3 HEMF
UHJLVWUR GH FDQGLGDWXUD 2 GRBRRFHOYWRFRARRADRIGDGIOWR SRGGHVIHIRVUWRLQYW UD C
-XVWLOD HOHLWRUDO $QWHYV GIW VIRV 6KDHSDQW HM¥RVRRFRRLYCHIIPDGDV b

PW« GH DIJRVWR WRGRV V¥R BYKd WBHEPGCRLGOWRUWIDQERNVSURSDJDIXEDP»P WIWHPSRU®=Q|
GHFODUDU FDQGLGDWR DQWHY @G RRWXDWHUBRLWMRY BLFERYRD SUDSUKE0HILVODO¥R
FDQGLGDWXUD FRPSOHWRX R HVSHFLDOLVWD

1R VLWH GR 7TULEXQDO 6XSHULRVYLOOGHWRXP @ HIG(V WQRRGH FD Q GR GBMKOPIHN B/IR &IHQY M
PDW«ULD OXLWRYV SU« FDQGLGIRNRYHOR VRWIDWVSRIRWLYRV]BOUWLRE BY PIHDYGCLIGEPOX QB R
UHJLVWUDGDYV

'‘XUDQWH D SU« FDQGLGDWXUD SRO SWRERVMWRIBWHA BBEBNMWMWRW H GHMW PBNUQERD OLGI
SRGHP SHGLU YRWRY 7HP XPD OLEYEYIH PIRECH @QWRD WRXDCH R ¥RHSRGH « BIHGR UQHPWR Q'
LPSOLFLWDPHQWH UHODWRX 1HYGM BWRGHMAHODD DVHERPRERIR DGYWDDGR SHRIL URUPD
YRWRYV
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4XDQGR FULDQOD ¢V YH]IHV EULQQ¥VREXDRRVIEH FRIXYWD \DWRLW HP XP REMHOVR«\WPHH RIW ERHP®GLEZRSOSUWLFLSDQWH
SRU HOH 4XHP R HQFRQWUDVVH HUD R YHQFHGRU

(P QRVVR FRUD©®¥R SRVVX PRV PXGWRVPARRRRSRIR Y [HPESR®GIR DPRU DRY QRVK/RVF BHDDIHDSWLD R DPRU St
SHORV DPLJRV H R DPRU SHORV WD JHRERUD GLRGIW HIMWV DV FRLVD\D SARVVQ@FKD®DE KE SPUWHIBU XP HVSDOF
FRPSOHWDPHQWH YDJLR SRLV QD G{HGUHMHID PKIDG R(\RVARQRHIVSDOR VRKHQ WBIGR I$ XUBD '$IDX]VHH« TXDOLILFDC
SUHHQFK- OR

&RPR YLPRV HP QRVVD YLGD SRVVX 3Rk P XHXRVDW B VRRAM RAD QWR TXHLBEUUKWRORUBHS RWXQRIY SDUD TXH IR
VDOYRV H SXG«VVHPRV YLYHU XQLIBRW ®HPOR BMMH @RFRQWOIKR RWSR) LI B Q DWIK H- MARGREURY TXH Q(OH FUHH!
VDOYRV < SRU PHLR GD I« HP -HVE® YRM WAMRHFKE PR YU D W X L W D'EK@'W 8 RUY IXGID' HXWHDBDPXFRPXQGR GH WD
PDQHLUD TXH GHX R 6HX J)LOKR XRRIFRHWFH SDED-TRMRVRGUHOD IPDIRWWORRIW P "HXGDHOWHRY R VHX JLOKR [
Q¥R SDUD TXH MXOJDVVH R PXQGR IFRDAV IS D/DID YR HSRWP KAHG RAXHP QR O IF Q¥R ¥RJ « MEGIMIEGRMXOJDGR SRUT!
QR QRPH GR XQLJ-QLWR )LOKR GH 'HXV -R¥R

SHIOLWD 2 &ULVWR SDUD YRF-RHAQKBD HYMEQNWMFRQ & LNGRX' BD L RUWDHY RMHX' RRIUNV MR MRRREBEHQKRU H FRPR
6DOYDGRU™"

6u KE XPD PDQHLUD GH WRGRV QuV 2 @B RRHPRQBUFRY TOHPRRPRV SHF BIGRWHY R )UBRRQKH FHXVTKXH YHLR F
KRPHP SDUD UHGLPLU RV QRVVRV SHRADGRD (DHPR\FR@YIDEED/R D HQ WH\DW HH P RPRNOVRRF IWOD&¥RLUDFXORVR D!
HP QRVVDV YLGDV R (VS ULWR &DQRARVE H \HXV IHQRVH DUHFHEHUHP R XK@W RO BY DLYQIRGRD BRPWHIDUE HP QuV H (Ol
SURFHVVR PDUDYLOKRVR GH WUD GDN UMRO¥RGHP\R D BWWIB\H Y LPDLYV WHPQRV WR MRHW B KURXVHXWFDL R 6 HQKF
HQTXDQWR VH SRGH DFKDU LQYRWRLORWIXODXDQWR HVWE SHU

&KHJXH SHUWR GH 'HXV DJRUD )D@®@MDWYYVPHRGEGD®OMRMHPYMRIX] SDUD VXD FDVD H VXD IDP OLD

2UDO¥R (QFKLPHQWR GR (VS ULWR

$PDGR 3DL &HOHVWLDO DFKHIRSRUCPALRP®LRSKNPDRLHH REUD GRHOMMHMMR B XPIYXVUETUANVWRQWDGH VHQGR LQ
IRUWH PHGLDQWH R SRGHU FDSDFEWWPDWRU /BRYRHNH (YISOWDLWRD ERQGD GWS HA VBRI R&\MLGWR FEDUDRR PHX E
IRUWDOHFLPHQWR 2EULJDGR SHO®&DQWR HPH TPRDQ RHPBHYLG/M QHFHVW.REDBHSBDTXBOMYMHOSRVYRELOLWRX P}
FRUDO¥R SDUD R 6HQKRU -HVXV @D LWD\ORY BIGRDD DPHFXER WD SUHVR GDMWRLID XQFVRP GRQYEFOEW TXH UHFHEI
6HX FRQVROR H 6HX HVFODUHFLPRMYWRLQDWDQ&R PHO@MVHREBRUHHQGHU D 7XD 3DODYUD

$OHJUR PH VREUHPDQHLUD QD FHUWH{ODG I H XP] IRER P H )SSHR BT XH SR E PW LR PGRHRE K\DS RELWDRGED QWR LQWURG X
&RUSR GH &ULVWR H XQLX PH LQRKS$R UBYR @QRHPGWSRDTOOH R/ (VS ULMAMS D RDWIRDOGHK PIHQGIDGDLYLILFDUE R PHX
GD UHVVXUUHLO©¥R $R RUDU HWWRX AFFLDEXD YQH ARDAMWL EDISGIWG DV L QIMHW R HHWWA AH\P GRRW PTLWPLW B RU PHLR GH P
TXH PH FRQFHGDV R SULYLO«JLRHGPHRXWYDIHQROFNBQARANRHTSDODYUDHWV 8V RAHGOIWRGARXFHDKRAHQKRU -HVXV H
SHGLGRV D 7XD SUHVHQ®D FRQIRQRH ARHDHWKRSEIL IRV R RHOQWAD G H

5 HFRQKH®OR R 7HX SODQR H GHVHMRXGH BIWRKH S RHWRP SHUGRD PH LSRR 60QQWR VRPFRHBHX (Y SFDGR &DSDFI
DSURSULDU PH WRWDOPHQWH GD H IGWMpDQD OX N REHUHRR FHEBDBW H RY HPOSRIOHY B RF RORFFAHQ@ IR LADHGH PHXYVY SHFEDC
TXH HX RV SRVVD LPHGLDWDPHQWHR RQNMM QYR UU7R (VSRUILYHR 6 D QWRPFRREPOIIVIPD R OMRWMFRBQWH D 7XD
DR 7HX SODQR SDUD D PLQKD YLGID @WK ®DYPH D FOICIRLTM PH HRWEN HOQN LGID Q)6R DROMMEFH \SDUD D PLQK!

OHX GHVHMR GHFLGLGDPHQWH R DGAXWH @R (VFFKDW A RPHR VHX SRGHU JORUWLD ITXD GRVFRPVD IRUOD LQYHQF'
FRQIHUHYV SDUD UHDOL]DU D 7XB YHRQ O RBH CGFRHOROMRGCGR HVYXV &ULYRAURT HHS D UROHOM TDOHL WIHDXQH DR 6HQKRU
Vi (VSTULWRbFRPb(OH

$P«P

$FRPSDQKH D SURJUDPDO©¥R RQOLQH GDSYR2UDBDS5FH6IQOR 7(55$ GLUHWR GHXXDEAIHOD/BWOBHOMOHV K ¢V K
DR YLYR SHOR )DFHERRN #SURJUDPDRVDOGDWHUUD
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(GXFDO¥R EVLFD H VXD 7UDMHW pUILD ) D3 UGX/AFOEARD G UDVLO
H GH bJRVWR H GH VHWHPEUR
4XDUWDV IHLUDVY GDV K ¢V K

&RPR 6HU XP / GHU SDUD *HUDO®O¥R = (D'V QFURQD
H GH DJRVWR
6EEDGR GDV K ¢V K

OLQGIXOOQHVY SDUD $GROHVFHQWHY 3UHVHQFLDO
H GH DJRVWR H GH GHWRIPEXRUR H
6H[WD IHLUD GDV K ¢V K

ORUWH H /IXWR (D'V QFURQD
GH DJRVWR
6EEDGR GDV K ¢V K

$GYRFDFLD H -XVWLOD 0OXOWLSRUWDNOIBMWRAD CGHR6QRXOERHEGN &RQIOLWRYV (D' V QFUR
H GH DJRVWR
6EEDGRYV GDV K ¢V K

(GXFDO¥R H 'LYHUVLGDGH QDV &RPXQHGIEGHMO % 74,$ 3U
GH DJRVWR
6EEDGRYV GDV K ¢V K

,QWURGXO¥R ¢V 2SHUD®-HV GH ,QWHHYVLIN- D HLO/ WX KRRV ERRVW VWLFR (D'V QFURQD
H GH DJRVWR
6EEDGRYV GDV K ¢V K

*HVW¥R | SDUD OLFUR H BHTXHQDVFUPRSQUMHVDYV (D' V Q
GH VHWHPEUR | H GH RXWXEUR
/HU©D H TXLQWD IHLUD GDV K ¢V K

7UDWDPHQWR GH 'RHQODV &UJQLFDV (D' VQFURQD
GH VHWHPEUR
6H[WD IHLUD GDV K ¢V K

'LHWDV 30DQW %DVHG )XWXUR G D BRHHYW R YDH ¥RHID GRV7LODIQLFDV" (D'V QFURQD
GH VHWHPEUR
6H[WD IHLUD GDV K ¢V K

36 *5$'8%%0...2

(VSHFLDOL]D©¥R HP 'LUHLWR 3URFHVU¥RB® $8QODBED&HLROQWHP SR

SUHVHQFLDO GLJLWDO V QFURQR

$IJRVWR GH D RXWXEUR GH

6H[WDV IHLUDV GDV K ¢V K DM RRW V&EDLGRMQVBEXDOPHQWH VH[WD ¢ WDUGH

*HVW¥R GH 3DUTXHV H $WUDWLYRV 7XU VWLFRV
$JRVWR GH D PDLR GH

(D' VQFURQD

6HIJXQGDV H WHU®DV IHLUDV GDV K ¢V K

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

6HWHPEUR GH D VHWHPEUR GH

+RUEULR 7HU®GDV H TXLQWDV IHLUDV GDV K ¢V K

*HVW¥R GH (PSUHHQGLPHQWRY 7XU VWLFRV | (", %o ...2
SUHVHQFLDO GLJLWDO V QFURQR

2XWXEUR GH D PDLR GH

6HIXQGDV H WHU®GDV IHLUDV GDV K ¢V K

)2/+% '( &$1(/$ _  '( $*2672 '( _3f*,1%



c@¢p {ply 'y?¢-%0ey 'y Up'ely-'ny ma@ey a2y?Lpally
§s0-¢C{y'i¢LY'2ylLp Gy ¢cL@OnyY{¢ynd;dybda@dayYacay{ay

&RP DSHQDV GXDV URGDGDV UHVWDRWHG 5 DURSRW «R RIDPFS ERDQ D W RHOKIMQADHD O IGH )
'LYLV¥R HQWUD HP VXD UHWD |L\QHIX H$RF RRPLEA-DWLR YoRH WRHG RV F RIQW®XODW RIGRY. S HV ET&
DYDQODU¥R GLUHWDPHQWH SDUDDIVHTHKRISIHY TXW WAOURDQBRHP G RJ VGH VB N IMDR) PR ¥ H
UHSHVFDJHP

$ FODVVLILFDO¥R DJRUD DWXBOQL¥RGED QWL GBIUWOGLOFBAORSRQWRWYLDNJIXIRFPR SHPR +|
WHUFHLUR OXJDU R &HUWLQKR HYKRGR GHR BB UWSRRQMIRR/ -¥ )XWV DIR Q V&RV D*% GROFD
SRQWRV H 0% 6SRUWYV FRP DLAOD/ WEPDFRKMRQFH GH F

*DUIR %RPEDFKD ODQLSXODGRV HPREWR DD RDQEDBRGHND GH FODWR/XIRBDO©¥R H DL
SDUWLGD SDUD FXPSULU WDEHOD

2V TXDWUR SULPHLURYV FRORFDG R\ DMNHPQW RIS RUIWVHM\GD G H GIHWH @ R |1 X YW DOHAXQ SO +
GR %RP -HVXV VH UHWLURX GD GDESKQOR P IV KPDYDYD® $ WHQVXR DXPHQWDPO W H (
URGDGDV SURPHWHP FRQIURQWRVX®IQUHRVA U F/DOWHR QR HUR KR T D GHIYEHMIR GB¥LVLY
HTXLSHV QD FRPSHWLO¥R

| 5 RGDGD 6H[WD IHLUD

e ODQLSXODGRV [ *DUIR %RPEDFKD
e 8QL¥R 6DQWD ODUWD [ -$ )XWVDO
e« &DVDEODQFD [ *DOHUD GD (VWHY¥R

-RJRV DGLDGRV GD | 5RGDGD 6HJXQGD IHLUD

e +RUW-QVLDV [ -$ )XWVDO
e &DVDEODQFD [ 0% 6SRUWYV
e ,QFRUD & [ *DOHUD GD (VWHY¥R

7RGRV RV MRJRV DFRQWHFHP QR ODQfOR. R RDUIOR GORWOGDDDBUWD DR YRQWDL WG B R ¥DHR L
| URGDGD QR GLD GH MXOKRVHBHORHKRXF¥OBEMHFBWHO®DP FRP D UH®HRY MHHR GPV GH
SHODV VHPLILQDLY QR GLD H DWBGO8H RRWODRBLDV¥R DR YLYR

&ODVVLILFDO¥R $WXDOL]DGD

&RP WDQWDV SRVVLELOLGDGHV DEFHIWRIPHWHPYI Q@ WWRNVHPRGEGDHY SHDUD RV ¥V GR IXW
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2 &8DPSHRQDWR OXQLFLSDO GH 9O0HLVWEVFXOVWYRVGE ERPHODU FRP D KHRWMAX UID P D
GH DJRVWR (VWH HYHQWR LQ«GLWWRD SHIRW R YIOQR. SHITRO'BSHD(VSRUWHW MHQEBURPHW
HVSRUWLYR ORFDO UHXQLQGR WAWHKOBRXLSHVY HP EXVFD GR

$V HTXLSHVY SDUWLFLSDQWHYV V¥RNIDUBHRRYRODBPRQ-QH[WEOWDJIH 6JIIHD G$ 3RRFVERI W LETYHR
VHUE GLVSXWDGD QR IRUPDWR WR®RWY GR XW DD DWVRGRYD VYRUL FD W YUR B OHKARRJIAH\R Q D Q W
HTXLSHY DYDQODU¥R GLUHWDPH@Q@WXDSDNURD RDXVWMHPL MDAV RHSLY SXWD GHRLRORD BNMSH )\
RXWURV GRLV VHPLILQDOLVWDYV

2V MRJRV VHU¥R UHDOL]DGRV QR ODQOWRMD D] DAER) KRV DD YUR 6D@QWD R@DW SDKP HV S
HYHQWRYV HVSRUWLYRYV QD FLGDGHU QHIOR/ HDASHUDL Q RHVRIW RV SDV VREY DGR VGH Y ORI LC
JHPLQLQR TXH DWUDLX JUDQGH HHMDPOIPFFHRQWR JIDRLEYVLRVHNXH IRUDP SUHVWLJLDU RV M

$ HISHFWDWLYD « DOWD SDUD DRARRS&HWDCPYR SODANWDRDMRUPID SDUD D DEW&FD HVSRUW
IRUWDOHFH R VHQVR GH FRPXQLGDKRPR 3BRARYHIRPHQSRU@EH LQWHRPBY¥RD \GRHFLD O

MRJRV DFLUUDGRV H XPD DWPRVIHUWWRYLEQYDRQWEO RGEDAIHRQIDVFXO®O®R BHP&DQHOD
YLQGD DR FDOHQG£E£ULR HVSRUWLYR GD FLGDGH
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7UDJHQGR XP QRYR HVSHWEFXOR QR MXH PWEFDLDGRPIRIUPO] FRP DWIBDPDV LQFRQI:
LPSRQHQWH &DWHGUDO GH BHGUMHVRHGQWRMBEMAR PARFAR) D WOMDPDSPHQVD FHLP GBI RRIW®DD L
GR SRYR JDY“FKR SDUD D UHFRQVWQKX®YWR GHWRGRRSHVWDWEVWURIH FOLPEWLFD

$ FUTQLFD HVFULWD SHOD FD @HPHEQWVHHWVYVHRWEP DR 5UR *UD QX BVGERH ©XJ)D W B PERK P
VXD WUDGLO©¥R FLWDQGR FRQHWXIXE GDR HQMNWDENQWB ORRWVHUBLP -H6DRI®PHY O HSVCRJB *C
DOLFHUO®DU R IXWXUR GH UHFRPHCHRPXEUJBVYWUEDVH ERUPUBRG

3DUD D QDUUD©¥R GHVWD PHQVDJKH «FRHPFXP IHVWHCRQPKHFRLGR S5S5HHRFPHER RWUD] FF
MRUQDOLVWD HVFULWRU FLQHIHVGAR HDBOHVFKR W DGRV B3¥ RBIGR G\DHJWR WR D BH Q WBIG
FROQWULEXLQGR FRP DV D©-HV SDUD D UHFRQVWUXO®O¥R GR 56

2 TXHIVSHWEFXOR 5HFRPHOR

AXDQGRI'DULDPHQWH GH GH DJRVWR D GH RXWXEUR GH

+RUEULK"H K H[FHWR HP GLDV GH SURJUDBDO¥YRXXHWSHF6IULF GH /RXUGHV
2QGH)DFKDGD GD ,JUHMD ODWUL] &DWBOUDO GH 3HGUD GH &D
AXDQWRI'SHWEFXOR WRWDOPHQWH JUDWXLWR

5($/,=$%..2 ,/80,1% &$1(/$ (63(7f&8/26 /7'$
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ODLV XPD LQLFLDWLYD KLVWpUBPD LY OIXKP WPIDQW LS ARUWDES LYRL | R UWADD VIDBR) QD PHOLQK
R FRQWUDWR FRP D HPSUHV B R %DHERVIL DEDPHYDODQGR D §RQVWR S&SK GBHU

HP &DQHOD $ DVVLQDWXUD GR FRQWUDW RP DQFE Y RORQY LR 56 DV REWERY GRIV, QRUNHHIDHR/HY/
6RFLDO 5SHFRPHODU QR %DLUUR 6¥R /XFDV

$V QRYDV UHVLG-QFLDV FDGD XADGHRPDGRMLHMHGWWBLYXY VHU¥R IGHXWSDOKDVGHRP W
ILEURFLPHQWR GH PP H EDQKHEWR VGIHY D ONKHQ B ULD USIYORVWD ¢\G I PRHADVALED B 8 WVX |
R WHPSRUDO TXH GHYDVWRX D UHJL¥ROKPDQRGR PDLRVGHW GLO¥R GD®HNYD\GIRVDRHULVYBR"
GH GHVPRURQDPHQWR HP £UHDV GH ULVFR

2 FRQWUDWR ILUPDGR FRP D HPSUH\WD * MUHFOBR 4D RRO/D W[HFXO¥RUGH YLRHVHV $
DWHQGHU GH IRUPD HILFLHQWH H WESQEIDDDV GH KDEGEGDAD 6PR QD UHJL¥R DIHWDGD

2 PDWHULDO SDUD D FRQVWUXO©RRSERDVPHDRDFHIBIUBIHFRXKHOIHWUTQLFD H RV YDORUHV
NLW FDVD PDGHLUD 5 NLW EWRWHIAJR 5

2V EHQHILFLDGRYV SRGHU¥R SDJIWRVWHXWXQUD GBVED¥DL@IX] H HYYRWHP SIPHDW «  DQ
SHQVDPRV FRPR PHOKRUDU D YLGIRGRV FQOQHDHQWHW YIH[HP HV QRVPBRVUURYV TXH DV
SUHFLVDYDP ( DJRUD D 3UHIHLWNKUTRQHWWWKQDEL £ DWDUWUSRERD D VXDV VR DVGFQH IS C
GHYLGR DRV HYHQWRYV FOLP£W IXFPROV L@R ULDH ¥ WRJ XG\WM XRIDL BL XD QW H\RF IH FRFP D XJU DX D H
DGHTXDGD OLOKDUHV GH SHVVRDVED¥R H RMMKX NP D PRHIXGDI) HP XP DPEIDHQWH DGHT
SUUSULD « DOJR LPHQVXUEYHO H®RRVS R UDV W)DHP RYPWQILITED SRYQYDP YLYXHWRHP XP DPELH
DGHTXDGR H GLIQR VXEOLQKRX RUSARMDHQWR &RQVWDQWLQR

7HIWR $VVHVVRULD GH ,PSUHQVDRWBYXGIBOWRUDRIMWHR&BOQWODGRX]D

)2/+8% '( &$1(/$ _ "($*2672 '( _3f*, 1%
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$LQGD QD VHTX-QFLD GD FROXQDOT&B PEKOD TXMH QR BRUWBUCOCDJHFLWREFRIOWB UXDB
DVVXQWR FRQIRUPH SURPHWLGRTXEWWXRM DRVUMHWV @ ERD KBGWDYV DV \QXWRLRYDO O RF BHX Q L
XPD VHPDQD HP &DQHOD

SULPHLUR DFUHGLWR TXH WRGRVAMD kE®H 5V6RBIAKAB6BRCAD S26R (VWDRERRRXWURYV HQW|
OXQLF SLR 8QL¥R H LQLFLDWLYD BMKXGD®D BRG BPSB @GHWYWHP UHVSROQVRHPOL 8 D33HY Mg |
GH GDU VHJIJXUDQ®D ¢ SRSXODO¥R OGIHWHVRARRHIRNR UR KGR (GXDUGR /HLWH 36'%

$OLEV QHVWH PRPHQWR /HLWH HMQHQWDDVRFEYRW HNAWMRS G R Y W HIDIDAD X P D OM YSVWR B HIM IS
QXQFD UHDOL]DGD

1HVWD EDWLGD R JRYHUQDGRU GRO¥®R %YHMB RGHHDSCROGH &HHH UDFERDD @ HLDIRURTXX |
VHIXUDQ®OD DTXL GD UHJL¥R WDPE«RUBHFRP Y URMMQWDYHEU RDUHSDVUBSDYPD D LQLFLD!
VHIXUDQ®OD Q¥R «

$FRQWHFH TXH &DQHOD « D FLGDGH FRPLPRL¥RRBROROYRLBHUR GH IRFRBPUXQFLDV H
FROHJD FROXQLVWD &DEHOLQKRH \WHRPRG BV H\HGH BLDXWHWHD T X L VRH FHODALERD QHH ULERJ D
PDV Q¥R « « HP *UDPDGR

/JE HVYWE R FRPDQGR GD %0 R FRPDQER P LORPIEHIRIRYO D 3& XPB GBOQWIDFLD GH
'"HOHJDFLD GH 3URQWR $WHQGLPEIWWR UB JLRID UL GRIX RWODQGR RHVHYR/ LOR QDV FL

2 FRPDQGR GD 3RO FLD &LYLO DFKIRX XPLEMRUBW RUDMROGR R XHODUR PRPUDHFXLQKRY GD
FRP VDODV H HTXLSDPHQWRYV IRUQWEFUBRE RS ARRWRKWY IGRR SVR/ DGR

*UDPDGR SRGH EDQFDU TXH pWLPREDPDNIJRXRVVBVOBVMEDGEBY FRP LVWRQBDH'GBGHDDR RV
GH 4DQHOD SHUGHUDP HIHWLYR VTX®GIDIRWBPHPVWDD BB KDIHYREHUDP URPED GH FRPEDYV

$ %0 SRU H[HPSOR WHP TXH VDLRXGGEHHI1IGRD &KW B uSROL WHJILVWUDQGRP D TRFFHROHM- QF L
PXQLF SLRVY GHVJXDUQHFLGRV VHP DTXHOHV SROLFLDLV

$JRUD DQGD SRU *UDPDGR SDUD/YHUXWPHD W KDY¥RUWN URSXBPD PRWRWRD % BUHXOR FHQ
FRP D OHUFHGH] GD 3RO FLD &LYLO

/IHLWH OHLORRX D VHIXUDQOD MR)XGBWHKFGQGHFBXEW PV GEGRGHPEDUFB& R R £ WHPRTKUHGH
WHU VHIXUDQ®D (P &DQHOD Q¥R SYRPEODQER «TRBLURIXH WHPRY PDLV RFRUU-QFLDV

OHVPR FRP WXGR LVVR QRVVRV 9RMRLEDDWY G KDEKD/DORAH GD 3&D VHIXHE DDKR) GROXP EDL)
TXH SRGHULD VHU EHP PHOKRU (VW DGR ORUBIBDGCGRY (GXDUGR /HLWH

$LQGD /HLWH WHP XPD EURQFD FRR&DWXDOOD SUHEHPWRR ERKDVWDQWLQR EHLBEDPXMWPLD G
ID] WHPSR DILQDO GRLV ELFXGBRVWR®RBRDVBHEHIIMOR 3D GHKXH GR 3DO£LFLR

6H &DQHOD Q¥R WHP HQWUDGD RX QRUGDX SRWRK.PB QRBEDQPGR RWBRSXD VEYIRUD QW D.
Q¥R SRGHP SDJDU R SUHOR GH XP DGHV YWRID WX 11100 B USLRO3G W/ IRRD

$JRUD QD FDPSDQKD HOHLWRUDOSR®B ML XM RVOHKEDVWRHT XH
6LO-QFLR GDV SRO FLDV

(QWHQGR FRPSUHHQGR H DSRLRLRLVOLEBREH\OFOIGBNOJHBR KL O - H\QEDOMHWLBWY H PHOKHF
WUDEDOKR PDV WRGD D UHJUD WHPVRNDGBMHEBR/ URHPRUBWHY HP VHFX+1Q AHNVDDH®X& D (
GR GLD HP SOHQD 3UD©D GD 0DWBR]JO HFUD XML HUEBOX¥ RUSIDODGRRKRP D LPSUHQVD 1

SLRU VRXEHPRYV DOJXPDV LQIRUPDODHYXERUFRX BHHFPODRHRUD HIFOXVHYD¥RXLWRYV FF
ILFDUDP EURQTXHDGRYV PDV Q¥R HO¥R HNRHPEHR WWRHEOLH SPQDPHQWRY FRRXRPODGRYV (
Q¥R H DIXHQWR YRX HVFUHYHU

1D KRUD GD SDXWD SRVLWLYD DDLR®SUKHRUWD GMH SRQVWID WWERGH H SROY-HPIFEMD R« GRP R
FRPXQLFDO®©¥R GR (VWDGR 7LSR PWVQGBNJIHRPEDUIMBPRRFRODPRXU

$LQGD R FRPDQGR GD %0 VH OLWUWRDGR G®I¥HDUWEGH BEWYR HP &DJLGY GOIR @ XH @ R)F
SRGH VH SURQXQFLDU SRUTXH D ROVERIMEDELOLGDGH HPGPE3 3R GHHIQGHW EXREBY SR
IDJHU VHUYLOR GH LQWHOLJ-QFLDW Q¥R SRGH VH SURQXQF

$FUHGLWR TXH VHMD HX TXH HVMWHKQBLPU NVRXY ERYGBRGEHRAPDWMGDUWKDEHNVHQGHU DOJXI

SWHQO¥R VHQKRU JRYHUQDGRU DWHGAOEFR GBBR@GRLOXXKOLE $ QRPBUHRYD WUDEDO
FROWULEXLQWH SRSXODO®¥R GH &O/QHOD SUHFLVD GH UHVSRVW
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&RQYHUVHL QHVWD VHPDQD FRP WBORW RVHPHBOOHNVH QWH QMWK ¥R FBOQGQGHGDW RRIS BV
JDUDQWLUDP SDUWLFLSDO¥R QR GHEBWB JIRKAHKVHUE SURPRYLG

2V SURJUDPDV FRP FDQGLGDWRMIGEUHM LWHRI¥RLAH. BLGHRY DR YLIWROS 80 R R&RKD XrBH
1DV SUpy[LPDV VHPDQDVY WUDUHPRV DV GDWDYV

8P QRPH QRYR SDUD YLFH GR 0'%

IXFLDQR OHOR DR TXH SDUHFH RDL FRQGER WHFRUDP VIHVWRDD & F R QFYKLI\GD SIXWID \GHRUJ OR%Y L

3RU RXWUR ODGR XPD DOD GR SDXRVQERH RWRWB GR DOKBIRDGR HQ WR RO BALFHIRRSADXYED (
(VWH QRPH VHULD GD DGYRJDGD LFHLRIO) BB OIDVWXK HDWILP H2 XQP L DNMCHIX PEAL RDGB M DEHO L
KXPLOGH HVWXGRX HP HVFROD S¥:WUOIDHD OKD | RRIP ARX TEK KK DN D

6HULD GH IDWR XPD UHQRYDO¥R

ObV SRU«P WRGDYLD H HOQWUHWDWQWRGE&DIHFH VEEDGRL IL QD FRQYHQ®¥R GR 0'%
SHSXEOLFDQRYVY UDFKDGR™

1RPHV FRPR (P OLD )XOFKHU H 3DMDR FBPDRLTHNHMEERB HIOPLQKDU FRPIRWRY% TXDQGR
2 VHX SDUWLGR SRU RXWUR ODGRP RUBBRX FRIREDRP BWEXEFOLFDQRY KXK@FORPH T®UDH
$ SU« YLFH &DUPHQ &UDPHU GR 3/

2XWUR QRPH EDFDQD QR FHQEfULR&HORHWRBEBOR 33 HOSDUOHOD HVV DD W R WD ST W VAL
DJRUD VHP UDQO®RV R[LJHQDQGR R FHQEULR

7HP PDLV XQV GRLV HP FDGD QRPSROWWD. FDLODQH®H §X¥XH BVWE VH WRHLUERYBRGWRURHVE
GR VLVWHPD H GDV YHOKDV UDSFOWDP SRO[MMLADFHQM VH QH

2V Q¥4PHURYVY HOHLWRUDLY TXH WRGRMMRIDODR FB DH] LLKR X « P

+£ H{[DWRYV GLDV GR LQ FLR GD FD@P¥xDO YWKP XKEBLWOROUDDXH HX YLWMWREUKBD @HNKXDM
XPD SURMHO©¥R VREUH D HOHLO¥R

6¥R SDS«LV UDELVFDGRV FRP FROQUWIL\GRYYQ\8ROUW QMW VEHHOQIW D P HVIFRIRGIP D &/-XVV HV W
SULYLOHJLDGDV DLQGD PDLV @HKV¥VWH WRXQE O LGAVD EIRFREBRR SXEQHPDGRHVPR VHP

)DODVVH HP YRWRY SDUD HOHRHHOKFK YMBHDGRUFKHRFPD D FRQ FEIRXW ¥R @GW DIPX HRPV
YRWRV YEOLGRV GRYV TOH WMNARKXPR GG HAROXQLVWD HIUFBEPXGB XP SRXFR
TXH DXPHQWDULD D FRQWD GRV YEGEDHDGRWUMEMY SDUD FD

)DODVVH HP SDUD YHQFHU D HKDHIWERRWYWD FROWHDUGRE VXILFLHQWKD SORJ B RIXHRF H |
PDLVY VHULDP QHFHVVEULRV SHOR PHQRYV

'L]JHP RV SDUWLGRV H RSRVLO¥R PR'&VWXNLDUD QRPHEKRHUXB GH GR\D YRWRB (X GXY
FRQWD R 0'% DUUDQFD GH YRWRN YHHPP VRHIMLG/RTPOHO BG R
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7RUQD SW%EOLFR TXH UHTXHUHX ¢H60-4HFLLRH $/FDELLLIHDQ B LTFLS@VOLWR H SUEDQLVPR
SHQRYDO¥R GD /LFHQOD GH 2SHUDB®¥WRHSD R PMAL]DGRGGIDGHKD OHRYLQ -RQHV
&DQHOD 56

1¥R IRL GHWHUPLQDGR HVWXGR GH LPSDFWR DPELHQWDO

ILFHQFLDU 6ROX©-HV $PELHQWDLYV /WGD
(PSUHVD W«FQLFD GH FRQVXOWRULD DPELHQWDO

5(129%% ...2 '( /,&(1%$ '( 23(5%$%o...2
6.< +27<,6 $'0,1,675%$'25% /7'$

7RUQD S“EOLFR TXH UHTXHUHX H60HHURH SR WD GHLSWIMPOGR D 53HQDRYDO¥R
2SHUDO¥R SDUD DWLYLGDGH GH RRWIHO66 ORF.DOL]DPMR WDR5RG-V 3IBOKHLURYV *U

1¥R IRL GHWHUPLQDGR HVWXGR GH LPSDFWR DPELHQWDO

ILFHQFLDU 6ROX©-HV $PELHQWDLV /WGD
(PSUHVD W«FQLFD GH FRQVXOWRULD DPELHQWDO

5(129%%...2 '"( /,&(1%$ '( 23(5$%0...2
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7RUQD S“EOLFR TXH UHTXHUHX H60HHLURHSMAELHD WD GHLSWIMPOGR D 53HQDRYDO¥R
2SHUDO¥R SDUD DWLYLGDGH GH #FWHLD® ORADDLOPGR Qi 5XDR $DHERLE® &HQWU

1¥R IRL GHWHUPLQDGR HVWXGR GH LPSDFWR DPELHQWDO

ILFHQFLDU 6ROX©-HV $PELHQWDLV /WGD
(PSUHVD W«FQLFD GH FRQVXOWRULD DPELHQWDO

/,&(1%$ '( 23(5$%0...2
7,$%2 7(*1(5 6$5725,

7RUQD S%EOLFR TXH UHTXHUHX ¢H60-+HLLURH $FELIHQ WD GFL SWDIPBGR D /HFHQOD GH
5HIJXODUL]DO¥R SDUD DWLYLGDGHOBAD)PUDE&H 'QMHXH 3HGUR 7RPD[HIDOL Q]
*UDQGH *UDPDGR 56

1¥R IRL GHWHUPLQDGR HVWXGR GH LPSDFWR DPELHQWDO

ILFHQFLDU 6ROX©-HV $PELHQWDLYV /WGD
(PSUHVD W«FQLFD GH FRQVXOWRULD DPELHQWDO
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2 3UHIHLWR GH &DQHOD 56 QR XOR JPH W XIDQYI PWADL BX3XEMVLFDO¥R GR VHIXLQWH HGLWDO

(",7%/ '( 35(*...2 (/(75-1,&2 SHILVWUR GH 3UHORYV SDUD DTXUMQD&®MRY TH POV IHDPOFRVGIDHWIBUEWLFDV |, (
&RPSOHPHQWDUHY HP 6D%GH 3,&6LRVPDRVEHVBOQW ROFIHRMMYEWR GDVSDWYMWIOEXE H B UFRIORHA¥IRY CBWU BW H ©
UHFXSHUDO®¥R GD VD¥%GH

(", 7%/ "( 35(*...2 (/(75-1,&2 5HILVWUR GH B3UHORYV SDUD DTXLVLO¥R GH PHGLFDPHQWRYV

(',7$/ '( 35(*...2 (/(75-1,&2 /LFLVWRGE¥RNIDWDO¥R GH HPSUHVD SDUD XROWR/HIYR G R®¥®RHHSS«VS UF
SURGX©¥R SDUD R 'HVILOH & YLRRGLD T)>GHRFARVHMELERQG H RX GDWD D PDUFDU
(',7%/ '"( 35(*...2 (/(75-1,&2 LFLWDO¥R SDUD &RQWUDWDO¥R SHBULP B UHWE XOARH ERDPHJFGPHQWR GD

SUHVHUYDO¥R 3HUPDQHQWH $33 FBlR /RWHDPHQWR 5HQDVF

(", 7%/ '( $/7(5%%0...2 &21&255EC&1&,% (/(75-1,&& RQWUDWDO®¥R GH HPSUHVD HVSHMHWDYXAUEGRGEIHSDUD H[HFXW
UHSDYLPHQWD®O®¥R DVIEOWLFD GUMQBBKR BD/5®@D G RMRO¥RXIOD UW

2V HGLWDLV HVW¥R GRZVZSREKD YHDY QOF MEGWRHHBD©-HV SRGHU¥R VHU REW HGD V¥ L\RDH-SHVUN RBRRA{YWRY G QD
5XD 'RQD &DUOLQGD &DQHOD 56 DWUDY«V GR RKQIHWUDY «VOGRLM/BBROV#EDOQHODRBRXJYV JRY EU
SUHJDR#FDQHOD UV JRY EU

&DQHOD GH $JRVWR GH
&RQVWDQWLQR 2UVROLQ

SUHIHLWR OXQLFLSDO

5(129%%...2 '$ /,&(1%$ '( 23(5%$%0...2 $0%,(17$/

3$8/2 /8,= .81=
&3)

7RUQD S%EOLFR TXH UHTXHUHX ¢H60HFLURH $WADELLLIHDQ B LAUSD@LBPR H ORELOLGDGH
&DQHOD D 5HQRYD®O¥R GD /LFHQ®O©DD GHH 2ZHRIDORR $PEISDQWDD DWLYEGHVWGH GH &
GH &RUWH &2'5$0 ORFDOL]DGFOQWD 5@PD &DQRUQYMWOD 56 &(3

5(129%%...2 '"( /,&(1%$ '( 23(5$%0...2
(/,=$%(7$ 5 5 /8'.(

7RUQD S%EOLFR TXH UHTXHUHX M 60HHAURH$\PIEW HE) WXQGE ALSDQH® D D WRROHFLWD©¥|
ILFHQOD GH 2SHUD©¥R SDUD D DWQWIRGG B HURW(WDRLRRPPDQXW IOR&¥R H OD)
&2'5%$0 ORFDOL]DGD QD UXD RDWRR/E« &DPQHOBY & (3
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2 OXQLF SLR GH &DQHOD (VWD GRWR RIDRSYWPQIGHR G 1 YO GIREWRXDRAR V HIK LPO-W H g/ + 2 &2175$72
1e0(52 36,&8/7 &(1752 '( +80%$1,'$'$86(/+#$'(6 /7'SLQVFULWD QR &13- VRE Q | OLGDGH ORGD
GH &UHGHQFLDPHQW®DQ/|HL YHGHUDO Q| GH GH MWRKR5GHLE, $@EM2 GH 2ILFLQD GH 7THDWUR SDU
SUHVWDO¥R GH VHUYLOR MXQWR [H §6KFBDWBR L DVSRQMWH SDM U GH &D/GIHO\ID GID TRDE@ G R SD
KDELOLWD®¥R QRV WHUPRV GR (GLWIF®R ®H &K D P DEDHORAWR BMAENCHQWD H FLQFR UMRUVWQERD KRUD DXOD
PHVHSWVLQDWXUD GH MEDKFR &M 10e0(52 $' (9(1726 ( 352'8M@F7(&F6 /7'$S SHVVRD MXU GLFD
GH GLUHLWR SULYDGR LQVFULWD QR &130RAREOQFDGH GH 3UHJ¥R (OHWENQHERKGHUDO Q] GH
GH DEULO GH &REWHWWDOY¥R GH HPSUHVD HV S HF VHLY] DSV QEH SEHHVRWDEMR X UEDQDGHDUD R HYH
GH ,QYHUQR D VHU UHDOL]DGRKR@WUIER\D ERVWWR GHH MX QR HVDSMHOGHK RBD@RUDGD FLG
TXDWURFHQWRYV H RLWH QWIDJ HQ¥FR IBRY HEIW BV GLODW X UD GH MEDKREEM 1c0(52
- 086,&$/ ( 352'8725% /7'$ SHVVRD MXWLWRFBUGNDGR LQVFULWD QR &13- VREGDOLGDGH GH
,QH[LJLELOLGDGH Q] GD /HLGHGHGBBHMBYLO GH &RQ@EMBWBO¥R GR 6KRZ GD %DQGD 7KH 7UDY
7HPSRUDGD GH ,QYHUQR HP &DQHBBOKR GHR GLDtV GKH PLQ QBGXORMRSRRBR-®D BRP GXUDOY¥R
DSUR[LPDGD GH FHQWR ®DYIRUNH PLQXWRBW] PLO H TXDWIRFQFWRR YHOWSV GLONW X UD
GH MXOKR @2175$72 1 0(52 $1'5(,$ 0(/2 (9(17¢9¥ ROHMXU GLFD GH GLUHLWR SUVREGR LQVFULW
ORGDOLGDGH GH 3UHJ¥R (OHWUGRLUFR )HGHUDO Q| OGHH GH2EBMAWRHWR GR
SUHVHQWH LQVWUXPHQWR « D &R @WIIHVIVOYGRY B 6 R P SAHUWD. SRV GH S« \SBR R Z® PR R SSIRAX R ¥R
7HPSRUDGD GH ,QYHUQR GH &DQHDWDD GRVMWDURRORQLIX® RFRUUHHE MPRQKHRUDRG R IEBHIRVWR GH

9DORU 5 TXDWURFHQWRVPHL O WUWHDHWH TOAMIWQYRGB VHWHPE®WRVGEDWXUD GH MXOKR GH
&2175%$72 100(52 0:& &216758725% /'YWRBHW XU GLFD GH GLUHLWR SUVRBEGR LQVFULWD QR &13-
ORGDOLGDGH GH 'LVSHQV®DQ/HL )HGHUDO Q| GH G BEIVEWRR) \GMLW XL REMHWR GD

SUHVHQWH FRQWUDWR « D &R QW B D MW\DID ¥R SHHF I/ Bl O IY.B8GY S0HU B PH ODERUD® ¥R H3 H FXERIR HADR UHHVAR Q V W U 3
WHOKDGR VHGH GR &RUSR GH %WR®EWISURYV GH &BXHOQWRYV H VHWH@WIDVAHQWRR ALOXDUHQWD H XP U
RQ]H FHQWNMHR\GR 5 FHQWR H GH] PHOVH GWTHEBWRNVVHUHDLYV H FLQRAXHOMDVH \DHR YRFE B VRE UR)!
H 5 FHQWR H VHVVHQWB GMWR\W FRVAMHB W H TXDWUR EFHDM/DN FEY. QU M HUMID W HF DRFVRP DW H U L [
9LJ-QFLD/HLV P$WAHM DW X UD GH MEDKFREEM 1c0(52 +& $66(6625,% $'07,196 75%$$
SHVVRD MXU GLFD GH GLUHLWR SUYRBGR LQVFULWD QRBRSGBOLGDG I IG\W WBIUHIR Q | GD /HL
JHGHUDO Q| GH GH DEULO&BRAWUDWPMMRREH HPSUHVD HVSHRR 6L)SGDFPEYR HGDRRHDVR 6H:
6LPSOLILFDGR SDUD FRQWUDW D © ¥R 3W R PL.SRALRQIDOGHRORIMILW R« U LRF PR R D@IDIMRUD® ¥R HP (G
GRLV PLO H FHRIMDFLW/ HLY P$HWAHM DW XUD GH MXDIKB$TH 10 (52 % ($7/(6 %5$6,/
(175(7(1,0(172 /7'$ SHVVRD MXU GLFDDGR GLQMAWRVBWR &13- VRE Q] RGDOLGDGH GH ,QH[LJLELOLGD
Q| GD /HL )HGHUDO Q] OGGIH GH DERIMOGWRUDWDO¥R GR 6KRZ GD %DQGBVW\WDILR®BROQMWIOHY SD
TXH ID] SDUWH GD 7HPSRUDGD GH ,QQRUGAD HPGHD GINOBR GH OXOW HSDPE® ®M®R 3UDOD -R¥R &RUU
FRP GXUD©¥R DSUR[LPDGD GH RYOWQWRW5YLQWH PGEKWPLO UHDLER YHQWERELQDW X UD GH
MXOKR GH2175$72 1 0(52 5260$5, 686%$1% 52'6&8,(65()) SHVVRD MXU GLFD GH\GUULMDVR SULYD
QR &3) VRE Q] ORGDOL G D GRWGRH 3&KEDPLIFIRHQ | GD /HL )MsGH UMM @EULO GH
2EMH®RWRUL]DO¥R 2QHURVD GH 8VR GHKRVSINGR SR BOUMPRXGRI GRV |RU@R\D MR ¥R LORVHOW HYDYD U |
JHVWD &RORQLDO GH &DQHOD TXH VIHUE£GHHD X0 KBEB®RR 6 G LD GRLV PLO H TXLQKEPBBRY UHDLV 9l

GH MXOKR GH D GHSWXQRRWXUD GH M&DIKB$TH 100(52 9$1(66$ /,9, 6&+0,77
SHVVRD MXU GLFD GH GLUHLWR SVYREDER LQVFULWDRGR®I3GDGH GH &KDIFFIRPERWR 3% GD /HL
JHGHUDO Q] GH GH DEULGXWRUL]RE¥WHWRHURVD GH 8VR G KRV SHORGILLERDLGRR GH P

Pt FRP KLGUEXOLFD HVJRWR H HQHUJLD @8R ¢YWISIDFIR 5 HGLILFD@%¥RFRP [KLGUEXOLFD HVJRWR H HQ!
HO«WULFD QD 3UDO®D -RYR\ARD &RD RPUDIDOGH &DQHODGLON VHL £ WEHD M XM RAR Y

WU-V PLO H GX]JHQWRV H ALIG QXHH W 05 H HDXYK R9G H D GHVMKQRR GUHD GH MXOKR GH

&2175$72 100(52 I(,"("( $=(9('2 ( 6S/9¥VRD MXU GLFD GH GLUHLWR)SWREMGR LQVFULWD QR &
ORGDOLGDGH GH &KDPDPHQWR 3%EOLFRIGHUDO Q|GD /H GH GH DEULSXWRUL]D®ERRWRURVD GH 8VR
GH (VSDOR 3%EOLFR GH XP GH HGLILFDOMRPGKHLGURXOLFD HWGRW® HSHQHUJLMMHOGR HVSDOR
HGLILFDO¥R [ Pt FRP KR GIUE®BUB DD H\OKRMWMU L F D -DQBBWD®D {RHURWRWRORQLDO GH &DC
VHUE UHDOL]DGD QRV GLDV DDORBH MXOKR GM/U-V PLO H GX]HOQMRW H FLEHXH@W MXOKR GH
D GH MXOKR$GMLQDWXUD GH MEDKREA 1ce0(52 :$1'(5/(, '( $=(9('22,'SHVVRD MXU GLFD
GH GLUHLWR SULYDGR LQVFULWD QR GRENMBEGPGH GH &KDPDPHQWR 3%EDILAR YHGHUDO Q]
GH GH DEULO GH S$XWEMHW®A&¥R 2QHURVD GH 8VR GHKRV SHORGIUERDLGRR GH P LDPu FRP HQH
HO«WULFD GH H[SRVLWRU SDURDDQHDO)YHVWH MRORQHDOLGBGD RBW GIODWRUD5 GH MXPKPLO H
TXLQKHQWRYV UHDL&H 9LGHQFXOKR GH D GHVNKQRR GUHD GH MXOKR GH

)2/+% '( &$1(/$ _ '( $*2672 '( _3f*,1%



¥, eL 0 S'2ye'@0L?®

CAtA] YWeOoy vV Yueoyly BWTYuTRe°Y /G/ /vYlPye NjASY W#

&2175%$72 1.0(52 &/$,5 &$9%//, BD=MBHWYLFD GH GLUHLWR SULYD@GIR LQVFULWD QR &3) VRE
ORGDOLGDGH GH &KDPDPHQWR 3%EOLFRHGQGHUDO Q|GD /H GH GH DEULXXWRUL]D®@ERRPWRURVD GH 8VR
GH (VSDOR 3“%EOLFR GH XPD HGLIIHO®W¥RL.CHOGxWWPLFBPGH H[SRVRWRWOSGHERDQHOQBVIWB ¥RO£ UHDOL:

GLDV D GH MXOOPBUY XP PLO H TXLQKHQWRY UGBLVGHIM%QRRDGH D GH MXOKR GH
$VVLQDWXUD GH MEDKREEA? 10e0(52 3$75,&,% 0$&('2('68/,9HVVRD MXU GLFD GH GLUHLWR SU
LQVFULWD QR &3) VRE Q] H @RCPDRIBOWR GLEOLFR Q| GD /HLGHHGHWHD OEYLO GH

2EMHSVWRVRUL]DO©¥R 2QHURVD GH 8VR GH KH\CIDICRD ®%E GAH RPGH RPD 0t FRPWMR. GUEQBOUBFDD HWIRN UL FL
GH H[SRVLWRU SDUD D | )HVWDH&RDIREQUEB O CIHD&EIDQARY GXDV 9IDOREH MXOKR GHO H

TXLQKHQWRY UHDLGH 9LGHOMXID KR GH D G$V MIX@IX\K XGHD GH MEXOKR &S 1e0(52
*$%5,(/$ 675(< &+%$8/(7 SHVVERH MXUHIW® SULYDGR LQVFULWD QR GRENMBEGDIGH GH
&KDPDPHQWR 3“%EOLFR Q] GD /HL GHGHGBIODEULO GH $XWRAMHMWERYR 2QHURVD GH 8VR GH (VSDO
3%EOLFR SDUD XVR GRV IRUQRV-RMRH[RUWHD WIDW R D 3UDES&NMWD & R/AGRELDKDGH ] & B Q HDRV TXL D V D G
GH 9DORU GRLV PLO H TXLQKHQWRVGWHD IGH MXOKRFGH D G$V MIX@IX\W XGJHD GH MXOKR GF
&2175%$72 1e0(52 $1% 3%$8/% *5%()p BIXWVEBLFD GH GLUHLWR SULYDG@GR LQVFULWD QR &3) VR

ORGDOLGDGH GH &KDPDPHQWR 3%EOLFRIGHUDO Q|GD /H GH GH DEULSXWRUL]D®ERRWRURVD GH 8VR
GH (VSDOR 3%EOLFR HGLILFDO¥RRGHDORURGH 5 Pt Q FRP KLGUEXXOIDFEOKWIRWR HQEG@WDOD -R¥R &R U!
SDUD D | )HVWD &RORQLDO GHD&DQRRD XPIVVHDE UBBDWPEKR GH GRLV PLOYUBDQNLD GH  GH
MXOKR GH D GH MMNOMKR BWXUD GH MEDKREH 10e0(52 -8/,$12 )$(6 SHGLRD MK
GLUHLWR SULYDGR LQVFULWD QR &3RGRBIQGDGH GH &KDPDPHQWR 3GPOHRER WEHUDO Q| GH
GH DEULO GH $XERHWRO¥R 2QHURVD GH 8VR GBHIOMWE B®R BLE®MLFRtHERPLRLGUEXOIOED HVJRWR H H
HO«WULFD QD 3UD®D -R¥R &R UILR®@LB® GBH B:DQHOVWWIX BR/HUEL UBBOMXDER @GRYMELDY DGRLV
PLO UHBLMQFLD GH GH MXOKR GH $VVGEDWOOKR GHEH MEDKREEAR 1a0(52
9$1'(5/(, .$()(5 SHVVRD MXU GLFD GH GQVUFHUMRDSQRY&RG VRE Q| H GH GRGPDPERWR 3%EOLFR Q]
GD /HL )HGHUDO Q] ®H GH2EEBEMRRUL]DO¥R 2QHURVD GH 8VR GBIOMWRS B®R 3YRE[OLFR HGLI
Pt FRP HQHUJLD HO«WU&RDUGD I DUIDDRYRHVWD &ROROUHDGH]BORHARY BUDVH D GH MX(
9DOBU XP PLO H TXLQKHQWRWQBHDLGBH GH MXOKR GH 3VVGEDWXOOKR GHSH MXOKR GH
&2175%$72 10(52 -$1%$,1$ &+$8/(7 MSHWGRBD GH GLUHLWR SULYDGR LQVFULWD QR &3) VRE
ORGDOLGDGH GH &KDPDPHQWR 3%EOLFRIGHUDO Q|GD /H GH GH DEULSXWRUL]D®ERRWRURVD GH 8VR
GH (VSDOR 3%EOLFR HGLILFDO¥R GRt FRP[KLGBEXOLFD HVJRWPR HBURGL IRFRHQRWULBDSQUD D | YHV
&RORQLDO GH &DQHOD TXH VHUE UGHD OIX|DICR IMOWGLDY ®RLYV PLO H TXLQKBIQWRWLDHILY GH
MXOKR GH D GH MMOMKR) BWXUD GH MEDKFRE &M 10e0(52 -8/,% 3(5(,5% )(,6 'SHMVRD
MXU GLFD GH GLUHLWR SULYDGR LQVFULWDRFRDOIGCYRBE GH &KDPDPHQWR 3YGEDIHIR ) GHUDO Q|
GH GH DEULO GH $XWFEMHDG¥R 2QHURVD GH 8VR GBIOMRS B®R BLE®LFR HGLARP KLGUEXOLFD
HVIJRWR H HQHUJLD HO«WULFD U®DD3UDEHV WY RRERQLDO STH & DQYHROW GXHVVHDE UG MBO&R G H

5 GRLV PLOYUHDQNLD GH GH MXOKR GH BVVGCADWOOKR GHEH MEODKBEHAP 100(52
0$5,/8&,% *8,0%$5...(6 '$ 6,/9% SHENVRD GHKGLUHLWR SULYDGR LQVFULWD QR &DB) VREGH GH
&KDPDPHQWR 3%“EOLFR Q] GD /HL GHGHGBIODEULO GH $XWEREMHWR(R 2QHURVD GH 8VR GH (VSDO®
3% EOLFR HGLILFD©¥R GH P [ P OLFPt HMIRWRGUEXQHUJLD HO«WULSFDUMD 3UDKVWBXRQRQUDO GH &I
TXH VHUE£ UHDOL]DGD QRV GLDV 9MORGBGH MXOGKRLEH LOSUHDQNLD GH GH MXOKR GH D GH MXOl
$VVLQDWXUD GH MEOKREHEAP2 100(52 $1'5¢ )$(6 SHBVRD GIXKWBLUHLWR SULYDGR LQVFULYV
&3) VRE Q] ORGDOLGDGH GRB%EKOPPRHQPWR GD /HL )HGHUDGHQDEULO GH 2EMHWR

$XWRUL]DO©¥R 2QHURVD GH 8VR GBIO¥FR B@®R BLEPLFR HGLHRP KLGUERQOIURDLDHYARWRLAD QD 3UDOD -RY
&RUU-D SDUD D | )HVWD &RORRQUBIO @HDEERBYIBY GXBWHW 9DEBHHBMXOKR GRLV PLOYUHDQNLD
GH GH MXOKR GH D G HVMX QR R/ XGUHD GH MXOKRE &M 1e0(52 )/$9,2 &+$8/(7 SHVVRD
MXU GLFD GH GLUHLWR SULYDGR LQVFULWDRGBDOIGCYVRH @GH &KDPDPHQWR 3¥HDLFIR )®IGHUDO Q|

GH GH DEULO GH $XWXRAMHMWFR¥R 2QHURVD GH 8VR GBIORS B@®R BLE®LFRtHERPLHQHUJLD HO«WUL
3UDOD -R¥R &RUU-D SDUD D | HIOOWIXKRROHRELDWWDOH]|&BOQ® QRV GLDYDOBU GH MX®ORRGOGGH

TXLQKHQWRWIWHDILD GH GH MXOKR GH $VVGODWMOOKR GHSH MEDKREEA? 1@0(52
/ '( $%5(8 ( %5812 - 5$8%(5 /7'$ SHVGRDGMXHIGWESULYDGR LQVFULWD QR &130RMAREOQFEDGH GH
,QH[LJLELOLGDGH Q] GD /HLGHGHGBMBYULO GH &RQ@EMBWRO¥R GR 6KRZ GR *UXSR 5HWUXFR S

&RORQLDO TXH ID] SDUWH GD 7THPBRHDOGD GHQRYAWQR GR BMXOKRP&IY QR OKOWUISDOFR GD 3UDOD -RY
&RUU-D FRP GXUDO¥R DSUR[LPDGID BLH XIDEWQYWR H YRQWFR PLO H TXLQKHQWRY UHIRYHQWD-QFL

GLDV $VVLQDWXUD G K. MXG KR2 Glide 0 (52 /8&,$12 %86$721 SHVMV KM GLUHLWR SULYDGR LQVFLU

&3) VRE Q] ORGDOLGDGH GH RUHGHQFLDBMH/W )HGHUDO Q] LOGGH GH ZEEMHWR

UHDOL]DO®¥R GH FRQVXOWD HVSHV¥DDGR] RGIDWHIR GURB QW DRV XV & EHUGLIRYGER 6.8\6W HPRD XQLFRSLR GH

& D Q HIDDD B U RLWHQWD H GRLV UHDLV FAMU FRQR KO WD VHM -®VVLQDWXUD &2 IGBIMIXOKR GH

1e0(52 26 $78%$,6 25*$1,=$% — (6 BF7*$7S&HVVRD MXU GLFD GH GLUMIQRR&SBLYRERY|LQVFULW

ORGDOLGDGH GH ,QH[LJLELOLGED GHLQHGHUDO Q| GH GH2EFRHRQRVUDWDO¥R GR

6KRZ GD EDQGD 2V $WXDLV SDUWD ID])SDWW & BORQ@HPSRURGD GH ,QYOIR GRMHP &SHOMPOOKR GH ¢V
KH PLQ QR OXOWLSDOFR GD PUBXWDD-GRMR RRIUR[LPDER GH FHOQIW®RW YLQWH PLOQXWRY H GRLV

PLO H TXDWURFHQWRY UHDLV 9LLD\Q FE\DV L Q DVMRXYUHID W DG 18&12 X DESGH 26 Hoe 0 (5 2 0$5,%

-$1%$,1% )257(6 '$ 6,/9%$ DQVFULWD QR &13- VRE Q | OLGDGH GBR&GWHGHQFLDPHMWR QHGHUDO Q|

GH GH MXQKR GH &5(2EEMMWR 72 GH 2ILFLQD GH $UWHNWBDIOWRDEW FBIUN LIKIRHMXQWR D 6HFUHWDU
GH (GXFDO©¥R (VSRUWH H /DJHU GH¥BQWOK DQIX DROUFD 5 KDELOLWDGMR&K RN D/IPHIQRMRR 3&RE OGEW D r
9DORU RLWHQWD H GRLVILSRQ KIRRBVEVYDL QDWXUD GH MEOKREHAP 100(52
086,&%/ &2532 $/0% /7'1$QVFULWD QR &13- VRE Q | OLGDGH GOHR®M[LILELOLGD GH. Q|
JHGHUDO Q] GH GH DEULGBRWUDWBNM¥YRVBR 6KRZ GD EDQGDH¥Y¥RDS&KRIO BOPDO SDXI ID] SDUWH G
7THPSRUDGD GH ,QYHUQR HP &DQHMROKR GIHR GLDEV GKH PLQ QBAXXORMRSBRBRBR-®D BRP GXUDO¥R
DSUR[LPDGD GH FHQWR $DYOIRQUWIH PLQXWRXDUHQWD PLO UHRRWY HQWHRPVQEIIDMW X U D GH MXOKR GH
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&2175$72 10(52 2 0 =(/$'25,$UQBFULWD QR &13- VRE Q | OLGDGH GBRIBIHI¥R (OHWUJQLFI
GD /HL JHGHUDO Q] GH GH WKWRRWHDWDQ@ER GH SRVWRYV GH Z¥HUYL@RVORBY ID[LQHLUR &¢
WU-V PLO QRYHFHQWRV H XXDMWQ\WRDUHDIWMWARPHQWDYRYV SBB]PF-\P SMMKEQB WX U D GH

MXOKR GH.2175$72 1 0(52 ,167$/$'259% (/(7%5&%'$ SHVVRD MXU GLFD GH GLUHLMBR SULYDGR L

VRE Q] ORGDOLGDGH|GH 'LVSEHI¥MDLQHGHUDO Q| GH GHRHWRDWHDWD@¥R GH

HPSUHVD HVSHFLDOL]DGD SDUD H [HAFHXGEMD G\H /H URUQ R¥ LIPRM) WR G HSPAWD HOHDMUH| PERCER RBRUMWHD P

5HFRPHODU H LQVWDOD®-HV GRV QHGULEW GKWWLWWD DEDO®E 8RY ORWKPWURFHQWRY H TXDUHQWD H

PLO H RLWRFHQWRYV H RLWHQWD H QRYH PFHQOWBBRRIBVHQWD FHQWR H RLMW|R\PLKOLM BHQUARHH G

TXDWUR FHQWDYRV UHIHUHQWH D PY¥W@GEHHHREWRWHHWULQWD H QRWH@WO H/ MWHYHHWDRY H VHVVHQWI

FHQWDYRV UHIHUHQWHJBRVLPVW HW L BBBAVH D DW X U D GH MEDKREEAR 1c0(52 &18% (

352'8% — (6 /7'$HVVRD MXU GLFD GH GLUHLMBR \BRIEY)GR LQVFULWDORGDOLGNVOHGEH LEYBD®¥R Q|
GD /HL JHGHUDO Q| GH QEMEWRQWHDWDO¥R GH HPSUHVD HVSHFLPODIHPGDPHP FDSWDO©!

YLGHR H IRWRV GDV £UHDV DW L @HEGIND SHPOHDLMHDDP LIBMGHY XV GRHVRIYS SO PRI LGRH GH. GIHRRYHH REMHW LY

RLWR VODOERV WU-V PLO H RLWRFHQWR 9 LH TXMBLIDH DAVDWRHID IRL WM QMWID VEX DY  GH MXOKR GH

&2175$72 10(52 32572 '2 620 352'8%6-&8$,6 /7'SHVVRD MXU GLFD GH GLUHLMBR SULYDGR L

VRE Q] ORGDOLGDGHG®IE HQRI[LILER QHL JHGHUDO Q| GH QEMEWRQWHDWDOYR

GR 6KRZ GD %DQGD 3RUWR GR 6RPO SXWDI D] )FDVWDHERD REPSRUDGD GHQRYGUIQR R ¥MXQHKE& DG H

DV KH PLQ QR OXOWLSDOFR GARBUDXUIDRAR EFUR[EPDGD GH  WRADWMUH YL QW Hs HA LRDO

UHDIOVYJ-QFLDQRYHQW®V\EALD®DMW XU D GH MEXOKR A2 1e0(52 56: &$1(/$ &2167587259%
,1&25325%$'25% /7'$SHVVRD MXU GLFD GH GLUHLMZR \BRIEYO)GR LQVFULWDORBDOLG VBGHGEH LEYBH®@ ¥R
Q| GD /HL )HGHUDO Q| GH E DHSWRROVBH WXL REMHWR GD SUHVHQ®H HFRSUWHYDWERHD FRQW !

VHUYLOR FRPXP GHSHQIHQKBRQVWUX©O¥R GH FDEHFIMRI BRI /RXWWH GD SR@WH 3DV : H DFHVVR ¢
KLGURPLQHUDGRUD 3DVVR GR /RXUR 6 $§ QD 5RGRYLD $UQDOGR Q$®IWD TXHVOLRDRID/ H WUHFKRYV
DGMDFHQWHY ¢ YLVWD GR UHVWOD BS QW FIDAVHOMR B BDDLEBIFXPEMNEY DRLWRFHQWRY H WULQWD H TXDWUR
QRYH UHDLV H QRYHQWD H VHLV FHRMODNR\H YISWWBIE N XV D GH MEDKREEH? 10e0(52
-<66,8&% '$,$1% *21%$/9(6 52'53FHWRD I 'VLFD LQVFULWD QR &3)RGEOQGOIGHPGRHQWR 3%EOLFR Q|
GDHL )HGHUDO Q%PHUR GH QI MWHKIRFRHZEHQWDOY¥R &RX5H RAWHRRL WXUD GR OLYUR 75%$9(6¢
HOWUH R FRUSR HTEHSPRRYUYWH QD SURGXO©¥R H®ILW B B LLOPCS BIHMOAR LIF 05 GH. WP O LRKREG EWREGHGSURVD H
OHLWXUD SDUD PXOKHIDHOVRGD % UHD UXTURDWUR PLO H GXVB QWMBNMQALOGRIE PBVMVQDWXUD
GH MXOKR G175$72 1 0(52 ,QGLDPDUD SRVMWR®LOYDFD LQVFULWD QR &3)RGREOQE DGH
GH ,QH[LJLELOLGDGH /L )JHGHU®D Q¥%PHUR GH | BEMBIEBRRIDOER GR LPUYHO GH SURSULHGDGH GR
/28&$'25 VLWXDGR HP &DQHOD VLWRDGR|QD 5%DL:BYR IMOWUR POREURFR@P HIRRFDGBVEVUDO FRP
VXDV GHSHQG-QFLDV LQVWD O MO bN QR BHRGHRL AM-RUBIDARHFRPVWHOD  GH] PALQ) UMHALIDG R H
PHVHMWVLQDWXUD GH MEDKREH 10e0(52 *(5$/'2 %$5%26$% SHMBRD MXU GLFD LQVFULWD QR
VRE Q| ORGDOLGDGH GH 'LVSHQVD GH AFHWDEERUDO Q%“PHUR GH | BEMBIEWR O GH
&RQWUDWD®O¥R GH XPD HPSUHVD HVSRFGBOMHDEDORY SHHRYWRDGH REUD S D WD \DVFHRWWDNK X/@MR/ GFD VDV
SDGU¥R SRSXODU NLW FDVD FRQMXDWR @HVRXWHR ITH VSVD GH PDPHIQUXREBIBLQXV FRP GL
WRWDOL]DQGR Pt FRP WHOKDGRH®N R H®RDHGED QEWIRFRFGH DOYHQDUGH , QW M U R WWHD B R 6 MORO/
5SHFRPHODU ORFDOL]DGR QR %DLUDR 9/ HUFDWY DIV IGBRP®M)GDYV GH PRUPSRDDRD XXBEAEDWBBAR B/ H
UHJL¥R GH &DQHOD HP GH PDLR GRI IDPHUVBWHWHOYMUDP VXDV FDVOR/ LRWHVEREBGDYV GHYL
GHVPRURQDPHQWR GH WHUUD HP £UHDV GH ULBPFRLOR®ORUGS]HQWRYV HHGWHHYRMEVWR® H RLWHQWD
UHDLV 9LJ-QGERPH PIVMVQDWXUD GH MEDKREEAR 100 (52 ),/+$6 '( 6$17% 35,5
3529, €1&,$HVVRD MXU GLFD LQVFULWD QR &130R®EOQIGDGH GH &UHGHQFLDHPHHGRUDO QBPHUR
GH GH MXQKR GH FRQ@EMBWRO¥R GH HPSUHVD HVSHVHD®L @R 0B HSYH\DWDHFRUBJGPRH $6,/$5 SDL
XVXEULRV GD 6HFUHWDULD 0XQ VHGDROE HPHQW RW-RFEEDID &HIDIDGRQ 5D H +DELWWD-O¥RLO RLWRFHQWR\
RLWHQWD H RLWR UHDLV H YLQVWH DV HWE RIHQREDWIRY7 2 Alod6 (52 ),/+$6 '( 6$17% 8$5,%
3529,'E1&,$HVVRD MXU GLFD LQVFULWD QR &130R®REOQGDGH GH &UHGHQFLDHPHJHERIUDO QBPHUR
GH GH MXQKR GH FRQBEMBPWRO¥R GH HPSUHVD HV SHFHLYLJ®R B HSYBIMWDIER UBIJEPH $6,/$5 SD
XVXEULRV GD 6HFUHWDULD 0XQ VHGDROG HPHQW RW-REEDID &HIDIDGRQ 5D H +DE LWWD-OX¥RLO RLWRFHQWR\

RLWHQWD H RLWR UHDLV H YLQWH DV HWE RIHQREDWIRY7 2 Alod6 (52 1(7),9( ,1)250f7$&$ /7"
SHVVRD MXU GLFD GH GLUHLWR SUURPGR LQVFULWDRRDOLLEDGH GH &UHGHQFLDPIHIHERIUDO GD
Q¥%PHUR GH | GH DEULO GRQWUDREWDHO¥R GH HPSUHVD HVS HRLLIFGRL] BEGHD VXS RHWM LD RQ FLS HQWH V

PHOKRULDV DPSOLDO¥R DWUDYWLGB\QRBYRVLOWVRGH & RW B FHRQ VWIH B DSD G B RITEHODHL W XUD 0XQL

GX]JHQWRV H YLQWH H RLWR PLO H RHWWR FRMHPWRNVLB V HWH @WRL @IMVRX U D GH MEOKF &2

1e0(52 $'(/$5 .52+I1SHVVRD MXU GLFD LQVFULWD QR &130R/®REOQGDGH GH &UHGHQFLDPHQWR
GDHL )HGHUDO Q%PHUR GH QEWHKRRERWUHDWDO¥R GH HPSUHVD HVSHVHDGLERGBGHSUHVWD

YDJDV HP UHJLPH $6,/$5 SDUD XVXEQLRNVNSGD GHFIWWIVW-DQFLD 'H\GHGDRL YL A HIMERRGRGLR O &
TXDWUR PLO TXLQKHQWR W BILW WL QMDWVH FHIXPFRHOWDYRYV 9HMQFLD GR]H PHV
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7(502 '( (:(&8%..2 &8/785%$/ 10(52 1686/% ., (51 +,&.(BHVVRD I"VLFD LQVFULWD QR &3) VRE Q|
ORGDOLGDGH GH &KDPDPHQWR 3%E®HE®WVDU /HL &RRSGIFUHWR R H QR 'HEEMNIMW R
VHOHO©¥R GH SURMHWRY FXOWXUBEMEGHH $8' 29 RAS% /I SOPFHLUR QQR $0Q W[HRI R UEDY BHHVR- GIDWTHOHEUDE
GH 7THUPR GH ([HFX©¥R &XOW XU DRH PRPYR R DM HALLYYR GBIVLIR UP D VDGWY @ R Q@IXI®IVAV B ORH&HF X D@HXQD 56
9LJ-QFLD GR]H PHVHV )HUHFLGIDVEUQW JH® LFLSD O 3345 WHRV $UMIRK \3 W R COLCATK DLGURY WARKUX & R
GHSDUWDPHQWR GH /LFLBWDEBYR & BPBODY 5()(5(17(6 $2 0E6 '( -8h(281'2 $',7,92 $2 &2175%$72
129$/7(51$7,9% (035((1',0(1726 /7'B®-&1 ORGDOLGDGH &R@ERWBBQFLD 3
$VVLQDWXUD GH ADLiR(,GHE $',7,92 $2 &2175$72 $66582%8%$.1'216( '( (035(61',0(1726 '(
$66,7E1&,% 7<&1,&%$ ( (;7(16..2 585%/ (0$7(5 56 &13- ORGDOLGDGH ,QH[LJLEL®ILGBGHLD
GR]H PH3MHV GH DEULO GH D GH PDU®BDEH 'LVGRIQNVD  3EPIBHVWHAXDWUR LQWHLURV H
VHVVHQWD H GRLV FHQW « ¥V FRYDSRXVUPHQWFRH DWBR(GLH', 7,92 $2 &2175$72 ' $*1.67,&$
$1f/,6(6 &/+1,&$6 ( $1$720,% 3$72/+*,&% /7'$ &13- ORGDOLGDGH &KDPDPRIQWR 3%EOLF
9LJ-QFLDGR]H PHMHVY GH VHWHPEUR GH H GH VHRGPEBURDEH &KDPDPHQWR 3%EOLFR
$VVLQDWXUD GH MPBQKREG ', 7,92 $2 &2175%$72 0$;,0$08%+67,&2 325 ,0$*(0 /7'$ 0( &13-
ORGDOLGDGH &UHGHQFLDPHIVQRLDGR]H PHVHY GH MXQKR GH H GH MXQKR GH
$VVLQDWXUD GH MPEQIREG ', 7,92 $2 &2175$72 $,5 PpoB6(/ /7'S &13-
ORGDOLGDGH 3UHJ¥R (OHWUJQLFR GR]H PHESHOFGHM MXQKR GH H GH MWOKFOBKXUD GH
MXQKR GH35,0(,52 $',7,92 $2 &2175%$72 )81'$%..(2*I§57 &13- ORGDOLGDGH
,QH[LJLELOLGDGH 9 FH@WRDH FLQTEHQW®GH ®URWWR GH H GH MDQHLDR XGH GH
MXQKR GH7(5&(,52 $',7,92 $2 &2175$72 0f5&,2 &$120%2 O0O( &13- ORGI OL G
&RQFRUU-QFLD 3%EOLFD FI9QW-R FLBLVEHQWDB HGIPYHPEUR GH H GHSPDL®DMHX UD GH
MXQKR GH6(*81'2 $',7,92 $2 &2175%$72 * 3$6$320588285% /7'$ &13- ORGBOLGDG
'LVSHQVD 9LJ-QGERPH PHBVHV GH MXQKR GH D GH MXQKWHB&S GH 5HDWX-V LQWHLURV H
QRYH PLO GX]HQWRV H VHVVHQWD GWFLHRMROH @DO/QWIP R S®H 6kYQRR$GRA,92 $2 &2175$72
&/+1,8% 0<',&$ 2)7$/02/+*,&% $8525% 3$+6(,'$ /7'$ &13- OBGBEL
&UHGHQFLDPHQWR WGRINQFREBVHY GH MXQKR GH D GHSWXQRPRWXUD GH MXQKR GH
7(5&(,52 $',7,92 $2 &2175%$72 -56 7855 6823- ORGDOL G D G(i® HWWHPE RF R
$GLWLYR GKXKWDORJDO¥R GH URWTS D OGRS B DWRIGH GH ¢ WRWDOL]DQGRUH]H®WRYV H
FLQTXHQWD H XP TXRDJPRRMDBR]H PHMWHVY GH MXQKR GH D GHSWXQRPWXUD GH MXQKR GH
7(5&(,52 $',7,92 $2 &2175%$72 ", $*1GAI7f, K6 (6 &/*1,&%$6 ( $1$720,% 3$72/+*,&% /7'$ &13-
ORGDOLGDGH &KDPDPHQWR 3%4HOQFRDGR]H PHMWHY GH VHWHPEUR GH D GH
VHWHPEUR G$VVLQDWXUD GH MBEQKREG ', 7,92 $2 &2175%$72 - 6 BR2HATR6 0( &13-
ORGDOLGDGH 'LVSHQ¥W® GH /LFEMBOQFLBR]H PHSWHY GH PDLR GH D GH PDLR GH
$VVLQDWXUD GH MXSQBR IBHO(,52 $',7,92 $2 &2175$72 &$0$6*2 9$5(/$ ( &,$ /7'$ &13-
ORGDOLGDGH 3UHJ¥R 3UHWVHEYHWR $OWHUD KRUEULR GIIOBVMVQMDWX¥EOIGH \GH MXQKR
GH 6(*81'2 $',7,92 $2 &2175%$72 8&$62/B%®REB9(7(5,1f5,26 /7'$ &13- RGDOQGDGH
&UHGHQFLDPHQWR 9 IGRQIF IGWHY GH DJRVWR GH D GH BVRVQMRWKHW D GH MXOKR GH
6(*81'2 $',7,92 $2 &2175$72 .56 783:$02&13- ORGDOLGRGHD HBWH Y@ LFR
9LJ-QFLDGR]H PHMHV GH MXQKR GH D GH BMXQKROWKUD GH MXQKR GH
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35,0(,52 $',7,92 $2 &2175%$72 0$58&528%9/8(7 (,1 &13- ORGBOHEGYRGHOHWUJQLFR
9LJ-QFLDGR]H PHMWHV GH MXQKR GH D GH BI\QKFD &K UD GH MEARR €H7,92 $2
&2175$72 6&+8/= ,1'675,% '( $57()&7@6EL72 (,5(/, &13- GRGHORRQFRUU-QFLD

9LJ-QFLD FHQWR H YIGHVH GGLDEULO GH D GH BYRVQRWKH D GH NMXOKBSH
$',7,92 $2 &2175%$72 6,'1(, $/9(6 $(581>5 ORGDOLGD G H WAUHILRR (O

JLVFDOL]DO©¥R $OWHUD ILVFIEGD] DGRWHY DEERL R INDRO RUUGM PLO FHQWR H VHVVR@W DVH URALRWRGIRHD L V
3DUEJUDIR | $UWLJR GD /HXKQKR GIBH GWVWWMQDWXUD  IBHOMBQ ISR GH2 $2 &2175$72
6,1(, $/9(6 )(55(,5% &13- ORGDOLGDGH 3UHJ¥R (OHWUTYEPRL]DO¥R $OWHUD
ILVFDOL]DGRUH\W FOGR@BILWRYDGR R YDORRLGHRLWRFHQWRY H TXDUBRW W HUPIRVRGRHDRLWEJUDIR | $UWI
GD /HL GH GH MXQKR GH  GH$WI\XIOKIRWEXHBLL'2 $',7,92 $2 &2175$72 $0%/,$
%5%$1'2/)) &13- ORGDOKDPBMH@WR 3%EOLFR 2 E M H $ARV LSECDMHXUD G DVBBIVM X QKR G |
6(*81'2 $',7,92 $2 &2175$72 ,0$*, 1/75$2 &13- ORGDOLGDGHQ \&RDIHPGIL FR
2EMHWR $OWHBVWLGDWRXUD GH MMBQWREGI$',7,92 $2 &2175$72 -56 785,602
&13- ORGDOLGDGH JQHFRR (OHWWBORWUD RV YDORUHV GRV VHUWR.GRY IFHOLBDQVSRL
SDUD GHVORFDPHQWR H[FOXVLY Re®H KR/ DU B R ¥ GHH H MAHXNPIDFR P S D Q KR @ W HS/D I B DUHDR QDR RVE H
DWHQGLPHQWR UHJXODGR HP 0«GLP $Q$CW 0 H B PIS&TH/} GGD @ROAQMIDU BBR VSEDV L J R GD /HL GH
MXQKR GHGHYLGR DRV EORTXHLRV H LQ®AHUGH @B WHEBDAM BRERBHULORY HYHQWRYV FOLPEWLFRYV RFRUUL
PDLR RFDVLRQDQGR D XWLOLDX®¥R) WD @QGRR R \§ H D ® RMIRPFHOQQVWRRHP QRYPIQWD H FLQIFRDTKLOTPHWUF
YROWD $VVLQDWXUD 3GH MXDER7GI $2 &2175$72 /28 $88R6(63(&,$,6 6 $ &13-

ORGDOLGDGH 3UHJ¥R (OHWUNGIQFR.DGR]H PHOWHV GH PDLR GH D GH PDLR GH
5HDM X \3/&H GH WU-V LQWHLURV H VHLV P QW R LOWELRQW RB\H H RQ WHIPWR/ BRDWXHOWR GH MXOKR GH
6(*81'2 $',7,92 $2 &2175$72 * 5/$1 %7681 (5/(< (&,$/7'$ &13- ORGDOLGDGH
&KDPDPHQWR 3%EOLFR SR+ FPLBVHY GH MXOKR GH D GH MXOKR@4R $0WMHFD
ILVFDOL]DBRALIPD W X U D GH ME®EIR GH7,92 $2 &2175$72 (92/8 (26(3D",$o

&13- ORGDOLGDGH JQHFRR (OHWWLI-QFEM]H PHWHY GH MXOKR GH D GH MXOKR C
JLVFDOL]DO¥R 3UHJ¥R (OHWVUYQQBRW XUD GH MKGKR GH7,92 $2 &2175$72 0$5/(,

'$ 6,/9% &$6752 (,5(/, &13- ORGDOLGDGH 3UHJ¥R (OHWUYJQLFR GR]H PUBWHOVFIAH MXQKR

GH D GH MXQKR GH ,3&$IBMXVWHU-V LQWHLURY QRYH PLO \DUHRLQWRR® «f LFFLRNT GHIQRL O« VLPR SR
FHQWRR SHU RGR GH H GH WU-V LQWHLURY QRYH PLO GXFH®WR\GH FHOVYWIPRDSRU FHQWR
QR SHU RGR GH 9DORU TXLQ]H PLO TXLQKHQWRVLM AL®RXW 6 WWIDIR W X U D GH
MXOKR GH $VVLQDWXUD )HGB IMX®OKXRLEHFLUHWEULD 0XQLFLSD O 334G WHRVIKIK BW R DK DGR 6 FK X W]
'LUHWRU GR 'HSDUWDPHQWR GH /LFLWDO¥R H &RPSUDYV
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