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R PXQGR TXDVH PLOKWHND §¥HR SHIVWRIDW DY H GR FDSLWDO
DLQGD SDVVDP IRPH HQ T XWDXQUADRO DH RLEPHS\RLGBAIRG KPHPRGHOR GH DJL
R VREUHSHVR DWLQJHP GRLOBYH\RBPMRSHLW.RHY VRMD FDQD
DV 6HJXQGR GDGRV GD )$2 HPS®IOVPHQWBD WNROWDRBDV H[SRUWDSER
%UDVLO GHL[RX GH FRPSRU R PDBQ G3DHWRPBHO S BHOPORVR FXVWR H D
"QGLFH GH SUHYDO2QFLD GH VXHEDOL\WP ARP\DHER2QRL W VREQDLYV H D
IRL GH RX VHMD PDLV PLOKpPHY\OH PHROHRDR WRQGRX R %UDVLO
VH HQFRQWUDP VXEQXWULGD VP L3RRIURXNW D RUBRIWGR FRVJE® ®XQGR H
GHV LQGLFDWLYRV TXH R % U D \DL Q RWH/@K B DXVAH UHOLPRIHWIYR B FB\R X FR \
SU3[LPRV DQRV HP GHFRUU2Q F I'X BEQRLVG PREHWHX WD ISR@DW IH DOWR YV
FDV S°EOLFDV GH GLVWULEXLSERRGH UHQGD H GHVPRQWH GR
(VWDGR 1R 6XGRHVWH GR 3DUDQj D UHEC
2 PRGHOR GH SURGXS£R GLYMUHEWHS SR BHORGHVWLQDGD SU
VXPR GH DOLPHQWRY SUHFLVD°QHBDUHXH\DBR HFRID WRIC QELIQLFDWL Y
)$ 2 1R FDPSR DPSOLD VH D FRQFXMOQW®D RER HBWLIR H PLOKR WHY
LQWHJUDSER HQWUH D DJULFXPMQXWR IR B IRRXMKER RO BEHRLRMK[SUHVV
PRV JUDQGHV FRPSOH[RV DJURH\DW XYWHDLMDLVRMBGRY\BHDSuH VH
VXSHUPHUFDGRV H R FDSLW D OWIQDIGD L BRJ RHEKYFR GRIVEDRUD WD FDC
JUDQGHV FRUSRUDSHHV PXOWL@DPICRHIDILM. IRUPDQBBVLPRQGLSUHV
SOULRY DJURDOLPHQWDUHV TXWHDSWV.¥DPHRWRQWGROWMWYDGDGH H
SURGX8ER H R FRQVXPR WRRIDIGR RV VERUHWHG RV DOLPHQWRYV T
LGHRORJLFDPHQWH RV WHUULSRBKRDSEODRVUDYOV GD FRQFHQ
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DOLPHQWR WHP IXQ8£R GH VDWLVID]
QRVVDV SULPHLUDV QHFHVVLGDGHYV
QXWULFLRQDLV IXQFLRQDLVgeP D
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SURGX]LU DOLPHQWRY VDXGiYHDWELH®R RNODH QIDFRORWREHER DR DJUT
DJULFXOWRUDV IDPLOLDUHY FDPSRQ# DI\ DS RDVH\DWYDGIDIJQRD HQW
FDPSR © XP PRGR GH YLYHU SHIQQIWPHQWNOHSSOURGXPLUFDSER GI
VXVWHQWDGR SHOD IDP-OLD (VV®LIRHWIPWREH VSRIFR®X]\L.U HHYRYRD DJL
QER FDEH GH WRGR QR FDSLWD O LS/RPQR- WSLFAD/ B ERXWSORUBDID BEHR UDV
GH REUD DOKHLD Q£fR FRPSUD PXIUWEDQQNVERBY GRHPDPSRQGED FLG!
LQGHSHQG2QFLD H UHODWLYD DXWRBOWPRQEH D FRQVWUXSER GH XP S

$ RUJDQL]DSER H DUWLFXOWEDEDCERDERQBLSDHM RV PXQLF-S
EiVLFDV SDUD D D*UPDS8ER GHVVD XHVUDWER FE& D \F FRSRILHEYB VH SHU Y
VXD FRQWULEXLSER SDUD R FRQMXYWRQGIR FPOW VDD W R D E D O&FD G R B



(QWUH DV SULQFLSDLV D
GD &RPLGD 6DXGjYHO VER

$UWLFXODSER H DSRLR
LQLFLDWLYDV GH SURGXS8ER H:
YHLV FRPR JUXSRV GH SURGKX§
WRYV |IHLUDV OLYUHV JUXSRV \
GH FRQVXPLGRUHV FLUFXLWR
WRV VDXGjYHLV HQWUH DV PLEF
2XWUD DS8ER © D IRUPDSER

GR DFHVVR LQIRUPDESER H IR
GLVSRQLELOL]DS8ER GH PDWHULD
UHDOL]DSER GH HYHQWRYV GH \4HG
JDEER TXH SRVVDP OHYDU D UH
SURGXEER WUDQVIRUPDSER H
DOLPHQWRYV 5
$ 3SODWDIRUPD GD &RPLGD!
SURGX8£R GH DOLPHQWRV VDg
DPELHQWDO D UHODS£R GLU
FRQVXPR GH DOLPHQWRV RQ
IRUPDSER VER SDUWHV LPSRU
GR SURMHWR SRSXODU TXH T§
3DUDQj H %UDVLO

3buD VDEHU PDLV e T

1(;2 -251%/ /7'$ &RPR R %UDVLO VDLX "'u'- D) ROTS
SRU TXH HOH SRGH YROWDU E
'LVSRQ-YHO HP

KWWSV Z7ZzZzZ QH[RMRUQDO FRP EU H[SU
%UDVLO VDLX GR 0DSD GD )RPH ( SRU T
HP GH MXOKR GH

*UHHQSHDFH $OLPHQWDS8£E£R VDXGjYHO
KWwWS 727Z2Z JUHHQSHDFH RUJ EUDVLO S
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D

H

R

7UDWD VH GH XPD DUWLF XO-DEERGIRDFUR DR D WHIEL SDUD D FRQVWUXSER MH M
GD LQLFLDOPHQWH DWUDY®V GDRMHYHRI BRE SR HIQUVSMHUPDP SRGRHVWH GR 3DUDQ;
FLGDGH HP WRUQR GR DOLPHQWR $BURYRI\OW B REWGHDX®DXPD D§£R SUiWLFDCt'jHWL-\[ )(
SHOR )3UXP 5HJLRQDO GDVHPUWBRQQRDERHND°EH TXDOLGDGH GH YLGD H FRQVHUY
ORYLPHQWRYV 6RFLDLYV GR 6XGRHBULHGRDB®UDQWLFXODU R FDPSR H FLGD U

BUHWHQGH D SDUWLU GDFRORGXE®RLHD DFARHWMREDRH IRUWDOHFHU D JHMEID
DOLPHQWR VDXGiYHO GHEDWSIRSXORSRYW FFRQNVWEHXEELRGEH SURSRVWDV GH LQWHUHV.VHV
LQWHUHVVH GRV DV WUDEDOKRGROBW DV GR FDPSR H GD ié F—'
FLGDGH HP UHODSER DR PRGHOR SULQFLSDOPHQWH

WHYV
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+RXYH D SDUWLFLSD§SE£R GHWWEDEDDKDEG R QNW W X EXFHYSER H H
XQLYHUVLGDGHVY HVFRODV PRWRPHHFHWRWYNRELODGH WD QGXFDEAR
TXH DFRPSDQKDP H OXWDP SHOBI[IS8XYEDEERD & - ADWRMD V( GH WUDELI
GH PDQHLUD FROHWLYD GHEDWRKOWH VIREIXY WM EHBW Y PWRJYMPYQG H
WHV SDUD HVWH WHPSR KLVW?3UPHRWR 33BN HRFHR OPR/QG/RX BIPYSURDH GH
DWDTXH DRV GLUHLWRV GRV WUDEDR®KWER UM DLy *?'Ebmgdﬁpmﬁ
GRV VHUYLSRV S°EOLFRV H GH DWDRKRRV B8R \2 Y Qi W AW BXypiR/ DP
FU{WLFRV FRPR R TXH IRL R JROBR BRPX [ BHI®
3DUWLGR WRU
(VWD IRL D WHUFHLUD HGLBER
SRVVLELOLWRX D DQiOLVH GH
KLVW3ULFR H SRVVLELOLWRX D
VREUH OLQKDV GH DSER FRQWH '
DWXD8ER SRO-WLFD H TXHVWUH§R§

RV DWDTXHV HGXFDSER S°EOLFD™ §ULQFR
FDPSR DEHUWXUD GR 6HPLQ{ULR FRP R RE
I XUDQWHV RV GLDV H GH ODUSR GH $ $VYBHVRDU SDUWLFLSRX FRRQRERWPR ®RUFBPDXPYPDVLOHLUD H
8QLYHUVLGDGH )HGHUDO GD )UR®WHIQD VBREYH H[SHUL2QFLDV H G Xk DIRLRRRU N vH b F RERMXU@Y Row u b

&DPSXV GH (UHFKLP 56 RFRUUHKRR D (VFROD GR &DPSR 3LR ; GBHIRERVVRMHRERRIVOWHHIRUPD DJU;U
6,)('2& ,,, 6HPLQjULR ,QWHUQDFLRQDOI®OHRMAXWEDBRERSUHVHQWDPRYV DOQHOGYH G ERXHYDCHEPWHERRWDLV F
GR &DPSR H ,,, )3UXP GH (GXFDS8£R GRVRERSRDGPHDOLGDGH H D TXHVWER BRWiRX®URDOVIGRL £ERH ED WIHWK V
5HJLER 1RUWH GR 5LR *UDQGH GR 6XOFRHR/LIWRGKEERHDJIU-FROD FR®FBEBQYWDO® SERGEHRVBHUWBROD RPSpt
(PDQFLSD8£R 6RFLDO H +XPDQD 2 ,,, 6, [(R;G@RWLHWDO SDUWLFLSDUDP EMPRP LIJUD FGHH AXDRMWLGDGH GH
FRPR REMHWLYR D SURGX8£R GH FRQKHFHPMRMWRGHUIHVERVWN WDGRV EUBDRAQHULDEFER GRV SURGXWRYV
GD (GXFDS8ER GR &DPSR )RL XP HVSD§R GH *X3AHEDMHRY GLDV H GH DESOOPRFRWPHNR 1$P DEHUWXUD
VREUH SHVTXLVDV VLVWHPDWL]DSER G%éij%gvéﬁmgé“ &@O@ﬁgg\ﬁm?g(?ﬁg@ls;gﬁggE%EMT(&%;';&RHUSLH%D;LE[
VREUH D UHDOLGDGH HP TXH D HGXFD DPBR
HQFRQWUD H VHXV GHVD+«RV 3DUDQDHQVH SRU XPD (GXFD §£ R UMK REPEFE RENeR VD SRU XPD (

GHVWH DQR IRL GLUHLWR FRQW&W@LWQQRJ@W@(LUJ G 6 H
GH 2 B6HPLQjULR WHYH FRPR WEMHWMLYRIBIRYRGPPHHEH HVWDGX
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6HPLQjULR (VWDGXDO GH (GXFD8S8£R GR &DPSR UHDOL]DGR Q

DSV FDWRU]JH DQRV GD &DUWD GH 3RUWR %DUUHLUR UHXQ

GDPHQWH SDUWLFLSDQWHY JUXSR FRPSRVWR SRU HGXFL
%iVLFD H 6XSHULRU HGXFDQGRV H HGXFDQGDV GDV /LFHQFLDWX
GRUHV H SHVTXLVDGRUDV GRV 3URJUDPDV GH 33V *UDGXDS8ER F
2UJDQL]D8uHY 3RSXODUHYV HVFRODV H XQLYHUVLGDGHV 2 REMF
(GXFDS8E£R GR &DPSR QR (VWDGR GR 3DUDQj H GH FRQVWUXLU FR
FRQWHPSOD D OXWD R GLDJQ3VWLFR H RV GHVD*RV GD (GXFDSEF
6HPLQjULR IRL XPD UHDOL]DSER FRQMXQWD GD $UWLFXODSE£ER 3DL
H GD $33 6LQGLFDWR H RFRUUHX QXP FRQWH[WR GH DFLUUDPHQW
QXP JROSH MXU-GLFR SDUODPHQWDU PLGL{WLFR TXH GHS"V D
HOHLWD QDV HOHL8SuHV GH HQXP DWDTXH GLUHWR DRV GLUHL
GD SUHYLG2QFLD H WUDEDOKLVWD H TXH GHVHQFDGHRX YjULRYV
FRQVHTX2QFLD GH XP FRQMXQWR GH PHGLGDV TXH DFDUUHWDP U
GR WDPE©P RV SRYRV GR FDPSR GDV jJXDV HGDV RUHVWDYV

$V SUHRFXSD8uHVY DSRQWDGDV QR 6HPLQjULR TXDQWR Fl
(PHQGD &RQVWLWXFLRQDO Qz GH GH GH]JHPEUR GH TXH H
JRYHUQR IHGHUDO SRU YLQWH DQRYV /HL FRPSOHPHQWDU Qz
LQYLDELOL]D D HISDQVER GR DWHQGLPHQWR GRV VHUYLS8RV S°EO
D VRFLHGDGH SRLV VHIXHP D OLQKD GH UHGX8£R GR SDSHO GR (
HVWLPXOD D SULYDWL]DS8ER FXMRV HIHLWRV GH XP H GH RXWUR \
OHL UHYHOD VH GHYDVWDGRU GD 5HIRUPD GD 3UHYLG2QFLD H W
OXWDUHPRYVY FRQWUD D RIHQVLYD QHROLEHUDO QD DJULFXOWXUCL
BURYLV3ULD TXH LQWHJUD DV D8§pHV FRP REMHWLYR GH G
WHUUD {jJXD OLQOULR H %LRGLYHUVLGDGHV (VVDV TXHVWuHV L
WUDEDOKLVWDV HHGXFDFLRQDLY SDUD D FODVVH WUDEDOKDGRL
(GXFDS8ER VER LIXDOPHQWH SUHRFXSDQWHV UHGXS8£R GH LQYHV
SURMHWR GH /HL GR 6HQDGR )HGHUDO Qz GHQRPLQDGR (
XPD VXSRVWD QHXWUDOLGDGH SDUD D HVFROD TXH GHYH DWXD
(QVLQR 0O©GLR TXH DOWHUD D /'% HP Y{iULRV DUWLJRV TXH
QHVVH Q-YHO GH HVFRODUL]DS8£R VHMD QD SHUVSHFWLYD GD IRU
D UHGX8E£R GDV jUHDV GR FRQKHFLPHQWR HVSHFLDOPHQWH QR ~
6RFLRORJLD H )LORVReD 'HVWDFDPRV DLQGD DPHDS8D H[WLQSE
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FRPHPRUD DQRV H[WLQSER GRV HGLWDLV 2EVHUYDW=3UL]I
VLIQL*FDWLYDPHQWH D RIHUWD GH SURJUDPDV TXH VXEVL(
PRYLPHQWR GD (GXFDSER GR &DPSR

1R 3DUDQj D FRQMXQWXUD VH UH*HWH QD RFXSDSER GH
XQLYHUVLGDGHV S°EOLFDV HP H R SURFHVVR GH SUHFD
DV XQLYHUVLGDGHV S°EOLFDV 1R FRQWH[WR GD (GXFDSER
GDV SUHREXSD QRV R DWDTXH V HVFRODV GR FDPSR R TXH
SRVWHULRU °OWLPD &RQIHU2QFLD &DQG:3L H DV SUHF;!
DLQGD UHVLVWHP QR FDPSR HOHYDGR V FRQGLS§HHV GDV H\
FRQWUDWDSER GRV HGXFDGRUHV QR 6HPLQjULR GHEDWHX \
FRQWUDWDSER GRYV HJUHVVRV GRV FXUVRV GH /LFHQFLDWXU
BURFHVVRV 6HOHWLYRV 6LPSOL*FDGR 366 TXDQWR RV DS
LQH[LVW2QFLD GH SURFHVVRV GH IRUPDSER FRQWLQXDGD SR
DJURQHJ*FLR FRPR PDWHULDLY GLG{WLFRV D VHUHP WUDED
SRU GLYHUVRV IDWRUHV D QfR WUDQVSDU2QFLD GDV SRO-W
TXH DFDUUHWD GL*FXOGDGH SDUD UHDOL]DU R FRQWUROH VF

5XPR DRV DQRV GD $UWLFXODSER 3DUDQDHQVH 3RU 8P
H DVVXPLPRV RV DQWLJRV H QRYRV GHVD+*RV TXH DLQGD WHP
&DPSR

y &RQWLQXDU OXWDQGR SHOR QfR IHFKDPHQWR GH HVFROD
GLIHUHQWHY Q-YHLVY PRGDOLGDGHV H FRQWH[WRV GDU |
WHUULWS3ULRY WUDGLFLRQDLV (VFRODV QDV ,0KDV QRV !
ODV WHUUDV LQG-JHQDV &RPR SRVVLELOLGDGH DFLRQDU

(VWDGXDO GH (GXFDS8ER
3DXWDU OXWDV SRU FRQFXUVR S°EOLFR SDUD VXSHUDU R I

,QGLFRX VH D SRVVLELOLGDGH GD HODERUDS£E£R GH XPD FDU\

QDV H TXLORPERODV QR 3DUDQ|j

y HQXQFLDU D DXV2QFLD GH ODERUDW3:ULRYVY ELEOLRWHFDV
QHFHVVLGDGH GH RUJDQL]DS8ER H XVR GRV HVSDS8RV H[LVW}

y )RUWDOHFHU D LGHQWLGDGH GD HVFROD GR FDPSR H VHXV

IDOWD GH GLiORJR HQWUH HVFRODYV
(QIUHQWDU RV SUREOHPDV FRP 7TUDQVSRUWH (VFRODU SUj’
y $UWLFXODU RV GLYHUVRV VXMHLWRYV FROHWLYRV GDV $

(GXFDS8ER GR &DPSR QD UHJLER DSUR[LPDU H IRUWDOHFHL

DPSOLDU HIRUWDOHFHU DV DSuHV

&ULDS8E£R GR FROHWLYR HVWDGXDO GH (GXFDS8£R GR &DPSR

y $PSOLDU RV SURMHWRY GH H[WHQVER GDV 8QLYHUVLGDGH
UHV UHHODERUDS8£R GR 333 1RYDV SU{WLFDV GH 30ODQH
,QYHQW{jULRVY GD 5SHDOLGDGH FRP DOJXQV HOHPHQWRYV GR

(VWXGRV SODQHMDPHQWR FROHWLYR HLQWHUGLVFLSOLQI
y (VWXGR GDV "'LUHWUL]HVY GD (GXFDS8E£R GR &DPSR H GHPDL)

PHQWRY «ORV3FRV VRFLRO3*JLFRV HSRO-WLFRYV
y IXWDU FRQWUD FRQY2QLRVY HQWUH JRYHUQRV H HPSUHVD

FRPSURPHWHQGR QRV D SURGX]LU PDWHULDLY GHVGH D F
FRQWUD RV DWDTXHV GD (VFROD 6HP 3DUWLGR UHVLVWLI

HQVLQR 0©GLR
IXWDU SRU GHWHUPLQDSER OHJDO QRV PXQLF-SLRV TXH SLU

GHOLEHUDGR SHOR &RQVHOKR OXQLFLSDO GH (GXFDS£E£R GH

<

<

<



pral

o) 0'0 g O o)
GDVY HVFRODV GR FDPSR SRU Q£R UHVSHLWDU R FDU{WHU GD HGXFDSER S°EOLFD D ELRGLYHUVLGDGH D

YLGD H SRU HVWDU YLQFXODGR SURPR8£R GR XVR GH DJURW?3[LFRV 9HU &DUWD SHOR P GR 3URJUDPD
$IJULQKR QDV (VFRODYV 3°EOLFDV GR 3DUDQjj

y $ PXGDQS8D GH QRPHQFODWXUD H UHFRQKHFLPHQWR LGHQWLW ;ULR GOM (VFROAPYNGR SR vHl sAU
FRQWD GH 3DUHFHU &(( &(% D UHVROXSER &* 6((" SUHFLVDPRYV @
VHTX2QFLD WUDEDOKDU QD UHIRUPXODSER GRV 333V
y 'LYXOJDU D /HL OXQLFLSDO GH &DVFDYHO 1z TXH UHJXODPHQWD R XVR GH DJURWS3[LFRV H .
SUR-EH VXD XWLOL]DS£R QDV SUR[LPLGDGHYV GH HVFRODV &HQWURY OXQLFLSD GH FD QI D@ WL
Q°FOHRYV UHVLGHQFLDLYV H XQLGDGHV GH VD°GH Q I ! O P I
y SHLYLQGLFDU QRV FRQFXUVRV S°EOLFRV GD 6(('" R UHFRQKHFLPHQWR GD WL DSE RU {UHD R u
FRQKHFLPHQWR GRV FXUVRV GH /LFHQFLDWXUD HP (GXFD8£R GR &DPSR GHVGH DS8E£R MXQWR D 6(("
SDUD SUHVVLRQDU XP HGLWDO FRP SRQWXDS£R PDLRU SDUD RV OLFHQFLDGRV HP HGXFDS£R GR PSR
WDPE©OP FRQWDU SRQWXDSER PDLRU SDUD TXHP UHVLGH QR FDPSR 4§5pYB (MNVBR BUWdHBY B HX g RV WHPSRV GLI-FHLV

S°EOLFD SDUD FULDSER GH XP LQVWUXPHQWR OHJDO GH HQIUHQWDPHQWRTQFSBS RVF BT DM EPDQLGDGH $ GLVSXWD S
/IXWDU SRU XP FDOHQG{ULR GLIHUHQFLDGR EPNJOBOUET SRoHY HFRQDPFLF';RTC?(LFVDVSSUY
y GHXQLU R FRQMXQWR GH WHVHV 'LVVHUWDS§SpHV OLYURV H TXDOL-FDUEI?:\[I_E&%WH?%N%E@G%LVRWHV&]BV&JLFDV(\Q/ER ol
GLJLWDLV H LPSUHVVDYV
2UJDQL]DU D UHGH GRV SHVTXLVDGRUHV HJUXSRV GH SHVTXLVD GPSNB EF FEVDBS£PDRREGR FRP D FRQYHQL®QFLD GH
y SHDOL]DU D FRPHPRUDS£R GRV DQRV GD $UWLFXODEL£R 3DUDQDHQWIS RGP SPDP(GRBAITFERTG %-U-Pg:l-gle\lfllioDSOD\gVRDFSDRSlf_V\);DPOPF
&DPSR QDV UHJLPHV RUJDQL]DS§pHV H FRPXQLGDGHYV EPNJOBEBT QFSDFCE%LFR ) GHQ S HVPROWH GH GL
(P GHFRUU2QFLD GR FRQWH[WR DSUHVHQWDGR PDQLIHVWDPRYV QRVVR FRPEKNFUARBERPPII BERTXELWYDGRY SHOD SRSXODSE
UHVLVW2QFLD H SRU DYDQS§RV /XWDUHPRV &RQWUD WRGDV DV UHIRUPDV TX¥BYOFH®BD DEW IFEBY TP ERYHY WRAYDTXHV H GHVL
VRFLDLV &RQWUD R GHVPRQWH GDV SRO-WLFDV S°EOLFDV GH UHVSHLWR H D{BADEPR' S P JEEVHRIDPEY G # @%XFD%R © XP GRV
HGXFDSER &RQWUD R IHFKDPHQWR GDV HVFRODV GR FDPSR YHP VRIUHQGR DV PDLRUHV RIHC
$VVLQDP R PDQLIHVWR 3URIHVVRUHV H )XQFLRQ;ULRV GD 5HGH (VWDGXDO GH (GXFD§£R 5HEBHPQWLGD QD &RQVWLWXLSER )
OXQLFLSDLV GH (GXFDSE£R ORYLBHPIWRR6HQGH XD OL°BGSHBROLGLQGLFDLV
)()75%) ORYLPHQWRY 6RFLDLV 067 $66(62%5 $5&%$)$5 03% 023($5 ,QG-JHQDV
4XLORPERODV 00& 03%$ 0$% )D[LQDOHQVHV 8QLYHUVLGDGHV 8QLRHVWH &DPSXV | Wi - e
%HOWUER 8QLFHQWUR 8))6 FDPSXV GH /DUDQMHLUDV GR 6XO 8)35 8)35 6HWRU /LWR li':kr
8(3* 81(63%5 87)35 Al
1(1+80 ',5(,72 $ 0(126 (A
&85,7,%$ GH DEULO GH

<

<

$FHVVDU &DUWD SHOR )LP GR 3URJUDPD $JULQKR HP KWWS DSHFSU EORJVSRW FRP EU EORJ SRVW KWPO
9HU &DUWLOKD VREUH D OHL HP KWWS SDXORSRUWR FRP EU FDUWLOKD
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SUWGER GLUHLW RG XRFEHDRVRQVHTXHQWHPHQWH FRP VDO jULRNMHPHRERIHW Vo, XPPDWHP{WLFD H VXDYRWHEBE®RPREIHDQYWH ,HVFR(
D VD°GH D DOLPHQWDSERX-RRWR IDEHAKOKWRTXH HVFROKHU R FXBUxGKIORY YD @OM(GDHW]ID H VXDV WHFQRORIDWYY LGS DB KAH HG
PRUDGLD R WUDQVSRUWW HRVDXOGBQWHWBIKRQVHIXLUHP PHOKVR WKHMW BROGLEUNRKAHLY DSOLFDGDVRIHUHIRWGIDE AR RXWUDV
UDQSD D SUHYLG2QFLD YRGDDRRDIRWRWHSRARD )5,*2772 © XPWAOWQDERER SURVVLRQDO &RQWXGR HRWWRRQERHGIHI@ALBODYV

PDWHUQLGDGH H LQI¢QRID OX BYW\GRAWWNQUHLEBED OKDGRUHYV D FKIDXH TDAMH HVHIRIORG RIRRMWDUER WRGRV RY LWKQM R VUR RWUIHRFLRIRNV L
DRV GHVDPSDUDGRV QY FROUWRHU IBMHSWDWH GR FXUU-FXOR YIRWMAG/IRORNSHQ FHGP GH TXDO DU UDRWRRI FX P DYV ARXFXSW FLDRAD L
&RQVWLWEUSER HRHGXHDRIXMQWR RV *OKRV GD HOLWH HVWXHBS\DFFRBP RGEMRIODV 7THXGIGR HP YLVWD TX»H SRMXWHEOGRWWARHROOIL DGR\
GLUHLWR GH WRGRVHHG®HYWHNQMWRHPVIWPOGR XWHQS8ER GD GLUHSERR\ODVXRPLHGBGWGBNHWXUD SDUD RIHUWDUGRVHRNVNQ DR OWEQR Q PRI
IDP-OLD VHUj; SURPRYLGD H IOQFHQWLYDIRDD © D /HL GR (QVRORDWLYRV 9, FXUVRV UHDOL]DGRYV
FRP D FRODERUDS£R GOGVYRFLHGDGH DSURYDGD H VDQFLRQDGRXSHIRR SRQWR EDVWDQWH IUjJLDG®FRSERVDQEBLVWE¢QFLD
YLVDQGR DR SOHQR GHYRWQHROFR LPRHGWR GDGH IHYHUHLUR GHMOGLR/BRWXHQR FRPR HOH L(Ql:F?LJSIQSUUDH»(F[K}EHPEBGDIPEH&EMH)(B[) SK
SHVVRD VHX SUHSDUR ®$DOQB MR QERURVAALRVADQGR HIHWLYDGD SB WTOH $ UFEKRLMIOF X3O0°D U SLJH‘YL\/M/D FiE HéQ)UI

FLGDGDQLD H VXD TXDDSURYIEFERSGBODD%RVH 1DFLRQDO &RPXW p&dXUUXHXODAUD DEHUWD H TX ELO
WUDEDOKR %1&& $ QRYD OHL IHLWD SRU PHLR GHIKPVERIFEERQWRLGERPDQGR TXH § @FQ
D MXVWLsFDWLYD GH XUJ2QFLD HP UHWIDRODXD @ RO\ QTR H FRQWL
(P VHWHPEUR GH R H[HFKVWRL YR RGO HIHUIGHX R FDU{WHU GH XQMEQRLMDOK DR XRUWGOUQR HVW ;E
HQFDPLQKRX SDUD R &RQIJUHVYRDES ORGDEDRIERMY UMBLLIH LQLFLDU| VRPHRWH WIRQRARWXUQR H DP D
03 Qz TXH DOWHUD DOJYREVEHIXIROWNLYXDO ®BEURYDEER &RPR VLB DECTGAR IRDLY DVSHFWR i UHF
/[HL GH "LUHWUL]HV H %DVHV BBURYT®BED YRELRQDO QER WHP ®RBWSHDEPRDH R GHVFRPSURPH F|_ LGD v
/"% H GD /HL TXH UHJXODPHQWHBLMRU)XQGR GH IRUPXODUDP FRP RV HVWXGDQ % {
ODQXWHQS8ELR H '"HVHQYROYLPHQWRQRWPD(GXIED®ERHUD D JUDGH FXUGHWEOIDRUXGWRQPHER D HQIUHQ
%iVLFD H GH 9DORUL]DSER GERM ISR RVyMY GRODEVWL IDWULDV VRPHQVWHTXW GMIMFAR OXAERSHIHU HQW Fyg RUL
(GXFDS8ER )81'(% LPSRQGR XBRWQRXPXOHIRLY@PP{WLFD H LQJO2V 6RFLRORRKLPWEUDRVRIRUPD GR 1( WD SURS
§£R TXH DOWHUD R FXUU-FXOR HDRJWRQFH HSERFGSERPI-VLFD «FDUDP DSHQDVDRRPRGHQGR LQWH DP(
(QVLQR 0OGLR XQLYHUVDO $ MVWXGR RREUDSBW ULR GHSHQGHQGR DUIGDGED R EAWPEWRU T X H D @§§
VHQWDGD VHP TXDOTXHU GLORKR AFRPXPI BREGHCGOGH IRL GLYXOJIDGB P7P RO GCAQIR\E LR P LQVWLW F%
FRP RV SULQFLSDLV LQWHUHWODB/GRER BV EBDYVWXSHWONERKPBUHHQGHG LY WRFRIHEBOUDHD RIHUWD G % \%3%9&
SURIHVVRUDV HV (VWD SURSRMWP BUHMDWSKERFWSNOPHQWEHRY SHUPLW,UQORRXP PHOKRU GHL[DQGR D SRUWD DEHUWD sr
GLUHLWR XQLYHUVDO  (GXF DSSEWRLBALROQBP HOM R BOLUIPRV XDV IXWXUDV GHFL uHV UD HIHLWR GH FWPBEDRDOKRWRREBYWH H WDPEOP
0OOGLR H FRQ*JXUD VH FRPR XPD YRAQWPE DRFPLVUVDKFRUULD GR (QVLQR o©(3 V FXUULFXOD Y FORS HIDVEXOSFOSER FRP D TX
XPD HVFROD DRV TXH SRVVXHP WHRSMB \B DRBVHVAPX BDQYRN D OHL DV GLVFLS VLVWHPDV Gt Pl Q¥ ISOR <SRG RODO GD HGXFD ¢
RXWUD UiSLGD DOLJHLUDGD S$RW\QK WA XHOFWRVXHHUDHNLEDP %1&& Q£R SRG HU FRPSHW GO RULYPHIR DLQGD PDLRU
YLYHU GR VHX SUSSULR WUDEDPHBRID KRUjULD VXSHULRUhRDR KRUDV FRQI RP LOVWLWRXEEHBY @i HGXFED
6RE D IDOjFLD GH TXH R $HAMDNYGDQRWKHUEB &HYiWLQDGD DR FXPSULPHQ k@w{QFLD FRP QRW3§RRUMHRR QKMGEELDPHQWR G

GHFLGLU VREUH R VHX IXWXUR FDRERXON YR ANMHHA RYPDUGRXODU QE£R SRGHU WH DV \OWJIKLQMOH VDI ROHRDEUHY?2 TXH D
(QVLQR 0OGLR WUDWD H[FOXVNXKBSRHWQWY ©G#HUI8UPRUWERHQWDY KRUDV GR |$|$LE% UXEVHTXHQWH DSURYDSER GD ¢
GH REUD UjSLGD H EDUDWD SDKR W PIHY ERGRQ VR RGIGIVRVEXH DFRUGR FRP UDSER SU;WLHOPR GH FRPSURPLVVR HOWU}
WXUDS£R VHUj SDUD DWHQGH g RvOHRKWHFPDIW RFRIMDVR &R UDY FRPSRUER A0FLD GH WIUQE/U)@(KR UXSHYYIDMULRUHFXUVR G
TXH SUHFLVD GH XPD PER GH REU D VWHRHRY; T XRY LFEDRDWLYRY OLQJXDJ%%Q'FQ?H\&L@&WUD HLS HLIP QO b I AL G & RS RN

1

f\ ( Q’ (Or A FiLOSOFiA A HISTORIA PODE A SOCIOLOGIA PODE  PARA ALGUNS, iSSO

PODE ENSINAR A — ENSINAR COM O MOSTRAR A VERDADE ~ E EXTREMAMENTE

.Q/M\g \\{\Q ”&\&/ d \& QUESTIONAR... P\has&no... SOBRE A SOCIEDADE... '{EMEROSD!

v T %%m 5o

JULJRWWR VHJUHJD8SE£R DSURIXQGDGD 5HIRUPD GH HQVLQR POGLR GR GHV JRYHUQR GH WXUQR GHFUHWD VH XPD HVFROD SDUD RV ULFRV H RXWUD SDUD RV SREUHV S
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3QDF©LD VHIXQGR RV GLWRRRQHUQRFN RSB RM@\QXIKX® IDPLOLDU

RUWXJXHVD UHIHUH VH DLRBRIHPRGWRI VT B FX GMH QLU WD |
iULDV GRHQS8DV GH XPD V3 YH[P 6H W.RIVQNVISDIEBRY GH GLVI
PRV R VHQWLGR SDUD D HFRQRKIDI RUHSRGHNVNDEQ OYWYIRRVGD F|
TXH QRV °OWLPRV DQRV Y iURSDRGIRRIJUBRVDKPH@ELEDVYWLFDV V
YHQGLGDV FRPR SDQDFOLDV SMXNWHHRSKEDAERRPR SRO-WLF

(P PHDGRV GH D F°SXPMPP GHROHRYBEIR KDYHULD DXPHQV
7HPHU D<UPDYD TXH VH D 3URBRD®WR GHQRHRREDNU{ULR KDY
&RQVWLWXLSER 3(& QEfR IRYRH DIOERYDRGD RVAKNHDH[LILULD

QHFHVV{ULR DXPHQWR GH LPSRXWRV{§RWsSDVR ULRR F REW YR ]
ODGR OHLUHOOHV H 7HPHU D+GRPYQRLBER \GRD(BWDGR H DXPH
7HWR GH JDVWRYV IRVVH DSUR YEHED/ GEHR KROY\HURLRD D XPH QOWR FF
QHQKXP GH LPSRVWRY SRLV WHJIXMG R LHRO HHW R FORDQMMDREGHHD G R
GRV JDVWRV GR (VWDGR HVWD DD B RQWWROLLERIQWR H SDUD D
(P PHLR D PXLWDV OXWDV SRUFDON RV \IMBEENGIKDIRRDP DSO
UD GHPRQVWUDQGR VXD LQG L JIOMX6EW HRPVE FRHRG'X § ERXG DV DV
SRO-WLFD HFRQ PLFD EUDVLOKM.WIDE ROXOGHRIUIR/ GHV7SIPEDFO LD\
OHLUHOOHYV DSURYDYD D 3(& GRV JDVURRBSH KM DSRLRHOGLGR F
DPSOD PDLRULD GRV GHSXWDGRVIH IV HSFOSFODHEE R&RPHQ G L G R
SURPHVVD GH Q£R DXPHQWDU\WLPSRYHNERV QB LR POPBUBMDD® LPS

VR FROQWHQGR D LGHQWL+FDSER H GIDQMPH WDH AR RIID/ B§MEVR|HQVL¥§OF YWiPn FRYVFHU HVWD 308 XT50H DY IHIRXH (PGHUG HVWH SU
HV
Vv
%‘)&J

D VHUHP *QDQFLDGDV DV PWWDKEDODKD G RUWMNM WRQIWUD D MXYHQ e >é(ﬁ R OH - EUXHYIFRRJIWEIDEBHRRMUGRNFDPHQ
FURQRJUDPD GH H[HFXSER I-$RFR RUDQAMHIRRH BXQWDPHQWH F 3 U DQRWHIP GDGIDRD ZPRJ VKB IGH XV X US|
OWXUD H HWFKHO 7HPHU H +HQULTXH OHLU

SUHYLVER GH LQ-FLR H +P GHVRFHPX¥ER RN DME{PEUHY SRSXODUH H- SO0 oA S D ok TXH OH LY
SURJUDPDGDV &RQOWXGR OQEfRWRD GR BHRX@DSORMIDWRRTERSXODU TX \5% ﬁg 6? SER GERN mm VTP D HEDO R U D § £
FRQVLVWH R *QDQFLDPHQWR H)R DPERBRSBHVMWH GBSRLVYXH D MXYH \J7J UDE[MDLK[R@KIMS/BBH lﬂR\%_)GFH |
GH DQRV HOH VH HQFHUD FRPR PER GH REUD EDUDWD GR JUDQG Q HOOPW RJ
2 SRYR EUDVLOHLUR QD VRKBQRWWRHAD GH XPD%EPWLO MXVWR HF(? £

XP GRV SHU-RGRV PDLV GLI-FHPWDQFRB DG RUVLUPEDB@WDU DV PHGI

T
IS ORQJH HOMW D WWDH K DAOH MR YNNG PRVRXCEOL
GLUHLWRY FRQTXLVWDGRV FRPRHDYHPDWH@QGR AR M\DUDIED DR QW U D RV@DLIE g §V

5% V GDGRYUBDSVHY HQ@ WWWD R DED/UBG HHV W U D (
E QgUHJDGF\’V $ SDHAKRX BERPJROSH H[HF.
aR T

@ARGB3VWe RH GAOHW PIRRWLGDGHY SDWU

wDV D DPHD8D GD UHIRUPD GSRYRWYEIQIFQBL GR WRWR SHRALDO FRQ LR GHIUD § |GHX NH¥WDDQ BHOFDN +QDQ

JDVWRV S°EOLFRV SRU DORMKWXDDSWHHDDEUMHAE ROGIXQGDPHQWDO |I_:I
HGXFD8£R VHMD SHOR SRXFR(VQMYHOWIF IGGIWB*RVARORFDGR V RUJ IV]
HOWHQGLPHQWR GH TXH HGXFREYERHGMWRNXD/RIEFEDGWH ERSXODUHV T

A KD FRPIRVWUIDRBERRQR EBBL-GRGHVGH

PHGLGD VRPHQWH SHODV GLVGFLEWOLWRY \CGRF ITRWWEKRFTFKXKLVWDGRV
PDWHP{iWLFD H LQJO2V D SDUWLH TGXDWOERBOGEDD FKXKHD PYD OLWRFLHGD G H l’cl, EEYH QER FORW N X3DBDWVKEV D/ GR. G R U STHK 1@ SU]
y)@ \)y I¥ LPHQWR ®BDDUMWILIQGWRW TSRV W HWQ R WH F

I—B UWDSER H EYDHPIRYS X FER PSHUREIXOAS DX HHS RV W U
§SER HVWLSXODGRV SHORV VLV\SHB R\ EIQSDMULYDFER XPLYURMHWR SRS > R?
UHFHVVER SRLV RLQYHVWLPHOQMSRAWRRRWBGDQEPREIXRHQHQW

v \ﬁ,HF\l WLYRV GD SREQUDMIFDHHB R QH PW AR W& BIWOLN 0 WWMH
g":sle' BHQWR BRGW 3V HRUR F®OH) DFFRMAHW U RD GR/ T X H L
A

+RXYH DXPHQWR GDV FRQWUDWDS8pHV LQIRUPDLY PXLWR FRPHPRUDGD SHOR JRYHUQR JROSLVWD FRPR VLQDO GH TXH D HFR
WUDEDOKDYDP FRP FDUWHLUD DVVLQDGD H TXH D SDUWLU GR GHVHPSUHJR VH REULJDUDP D IDJHU ELFRV ,VWR Qf£R © VR
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BULPHLUR DWR SDFWR GH FODMXRWRY FRP VHWRUHYV GD EXUJXHVLDUQ@BRLRJIBBOXBER &

O H R O]

VHQWLDP SUHMXGLFDGRV SHODV SR/©

0O

FUOGLWR DJU-FROD DSOLFDGR SHOR 3U

11

-
~

2 %UDVLO YLQKD VRIUHQERODPMI VG®DVY HDWB® HQWER FULDQG
GHUURWDV LPSRVWDV SHOR PRGWD®RLHROLEM BAR MHVERY QFKDP D G A
WDGDV SHOR )+& WDLV FRPR DY ISRH YWV YZDEE R FRQ WBWBBHRP D IRU
HVWUDW®JLERV
&RPSDQKLD 6LGHUCPUJLFD 1DFHR®MIOR DG H RQFHIMIWIDUXWXUD HVW
SUHV GH UHQGD H GH WHUUD YV HX$R H /8 XYORAD YDRPURLFOK B UHHWU R SR U W R
GH WUDEDOKDGRUHV GR FDPSRRSDNDN A VRS DHOMF BRPR YHUHPRYV
REULJDYDP HVWHV D WUDEDOKBDKH[WR FR QSILE\W R VWSWRHE[H IDDOWJ XPDV F
GH WUDEDOKR H UHPXQHUDS§E£R/ WD ERID KIDARDMDP KRKWAURVWQER WUDQ\
PLOKDUHV GH IRPH SHOR SD-V BDRURFLHGDGH SHUPLWLQGR TXH JU

'LDQWH GLVVR DV HOHL§BDQERV XOR BPURQHJIZFLR VH IRUWDO

SULQFLSDOPHQWH DVVLP \FHRAP RDDB/D GrHH ] IPDRY BRQKHLUR H SRGH

H UHSUHVHQWDUDP GR SRQWBRM-WL¥FWMHVRELPIOFD SRVVLEL/(
XPD SRVVLELOLGDGH GH FRQTEHVWM®SEBURWWNUPER GKDVGR GH GH
UHV H PRYLPHQWRY VRFLDLV *HUPMWDP RUDQHEHY H[BHFYDORUL]DSE
WDWLYDV VREUH D FRQGXSERPGRLRRXSHIRYHURRYWDH GD HP DJ
SRVVLELOLGDGH GH HQ+P HQIUHGRQIRUPH SREHRRMOYHUL-FDU Q
LPSRVWDV DW©® HQWER TXH FRQWULEXLX SDUD FULDU XP S

'R SRQWR GH YLVWD SRO-MQWRUQRFRQ/POFRLAYP-QLPR FRQWL(
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FRPR R FDVR GD 2GHEUHFKW H¥

2XWUR OLPLWH GD SDQDFOLD_GR JROSH H GDYV
UHIRUPDV © R IDWR GH TXH VRE D W&%W@#E\WQVW@NWF&’BW@J\?
DLQGD GHYH SDVVDU SRU YRTWIEWHR RQRUSOHIWRUMVGBRGHUER VHIP W@Mgﬁ\/é%Yﬁ'#@R IHGHUD O @%EE%EP%S?Q%%EQ)?&##%QR,
&¢PDUD H GR 6HQDGR H HP WHXYGQRW BRGHHDQXH B SPDRVD PXOKHUHYV RYwREERWIUHRMy R D DW'—QJHPIB Bl Q6 §BHQWB@L§WQ)\'(/D#>?RV
§£R PDLV GLVFRUGD GHL[DQGRMRW GO SMX\RDGRVY RV IGHYGR T X H WHQQQ&%R%S/\HR%&E&YRULDV GLYLGE%/%"'@E@E BB Rype DI FLDPHQ
UHV PDLV WHPHURVRV FRP DRYRVVDQRO BHEHRVXVWERD UHJUD sU®Q M RBYBIKR pRV WDLV FR PEOP %L%% M\WDD BXH DXF
QHIJDWLYD GH VXD DSURYDS§EHR[LBMFLDWG R WREBBRHUQGLYLGXDO H- a'ﬁ%{{WE\’@P ISp\ﬁﬁv PRS- AV éﬁéﬁéﬁﬁ?/gﬁm DoSAS X
FRQYRFRX GLYHUVDV UHXQLpHW$HUHQRRYW UV UFRPURKBVVR SDUD WHVEXQWRGMA- (BN Gl ot P SD7W'BBHM T A BRB\H\RXYﬂa%RV c
EDVH DOLDGD SDUD SUHVVLRQDMVDGMHSWRBRSE BBV UHIRUPD TXH YLVRX DJUDGDU RV GHS X3 ¥ VQ)FSW%P SRR BYFD T
(P V-QWHVH D UHIRUPD GD SUHYLGER FED\SRJ RESFRW WIUBEB VXD G R UHVOkBRYREEAR GH HPHQGDV R UHEGE SWh FOQWRLEH GIRBEYED T
R WHPSR GH FRQWULEXLS£R HSGR S/RRWIVEDD © KT 5 DUIDG Q GHHEVQLPD SDUD RV KRPHQV VHMD XPD UHIRUPD GD SUHYLG2QFLD -
PXLWR GLI-FHLV GH DOFDQ§DUGH DQRV H GH DQRV SDUD DV PXOKHUHV VHP ELOLRQULDY TXH DV JUDQGHV H
1R FDVR GRV DJULFXOWR SRYVDESORSRGWDGE DERVHQWDGRULD H[FOXVLYDPHQWH SRU VHIXULGDGH VRELDO $VVLP ERP
KDMD XPD FRQWULEXLSER PH@\HPGR FRP VEDWHE@XRE VHMD SDUD VH DSRVHQWDU REULJD WULEXW; ULD TXH WD[H DV JUDQ
DO-TXRWD D VHU GH+QLGD PDW PUSDPGREHR RWVIWDDEDCKPWERMHYV WHUER TXH FRQWULEXLU QR i UDOSDY H DV JUDQGHV SURSU
X GH XP VDOjULR P-QLPR-QIPRHBRAUSOMQRY 6HIJXQGR HVWXGRV RLWR HP FDGD 3DUD FRQVHJIXLUPRV IRUV
SDUWLQGR GD DO-TXRWD GH GHKPBUDYLOHD GRVDIXUH FHODSRVHQWDUDP FRP  DQRV Q£R LQVWUXPHQWRY H FROVWUXLUPF
WRUHV FRP SHVVRDV SDL PfRMVXRDY -OBQRWEBHWRQMRULEXLSER SDUD R ,166 ,VVR HERQ PLFR ® LPSRUWDOQWH ID]HL
TXH SDJDU LQGLYLGXDO H PHQVDIRARWKH SRRIP D BQRGRVWD GH UHIRUPD TXH HVW | HP H WUDEDOKR GH EDVH % 1XOG
5 GR VDO{ULR P-QLPR BBIGDPHQWRVR GD SRSXODSER WHUj TXH FRQWLQXDU HOIUHQWDPHQWR DV GHV LOIRL
GDULD XP PRQWDQWH IDPLOLD W GBED OKD QERUPPAWPRXWHQGR DQRYV P.GLD FRORFD WRGR R GLD QD O
5 SRU DQR &RP HVVD FRQWWEXLBARRUPDYV DSURIXQGDGDV D SDUWLU GR GHOHV © PDQWHU R SRGHU R C

VRFLHGDGH PDLV MXVWD

3DUD PDLV FRQVXOWDU KWWS ZzZZ IROKD XRO FRP EU PHUFDGR H[LJHQFLD GH DQRV GH FRQWULEXLFDR SHJDULD GH DSRVHQWDGRYV SRU LGDGH VKWPO DFHVVR HP
3DUD PDLV FRQVXOWDU KWWSARRQRPZLEMGRY SHARGPDRUGH U EL®ORRY IQRD R WHIR. OFKWBH HRDTRKRP KW WSRO L \@ RRMDL KIODWL RD V
QRWLFLDV DSRV DQLVWLD GH U ELOKRHV GD EDQFDGD UXUDOLVWD YRWD D IDYRU GH WHPHU KWP
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JHVWD GDV 6HPHQWHY UHDOLRDGBF®R WPHVY GB RUJDQL]D

MXOKR QR PXQLF-SLR GH ENWD HNHW LYWW AQFALD KH[SUHVVD V

HGLS8ER DUWLFXODGD SH®RYLEXD WHRILHRWQ B D GWIMFXOWRUD
2UJDQL]D8UHYVY H ORYLPHQWRYV \GGRW HUDEDW RDGBRQHND &RHYV PDYV
&DPSR H GD &LGDGH FRP D FRPWLWFHYFRERODGIKBR FDPSR VHQ)
SHVVRDV FRP PRPHQWRV GHHGMRFXWOQWERBDIRMD W URIWHISER H S
FRQVWUX8S8ER GH XP SURMHWPR BWEKXOOLNGBRPD RXWWHHDSU{WLFL
6HPHDQGR ELRGLYHUVLGDG®® R FIRO KIHHYGR MBRORLGHP SDUFHU
VDXGijYHO SDUD R FDPSR H FPERQREGHLSPLM GHAKGEHXRMKREER H DJU
$IJU QRPR /DOUFLR OHLUHOOHWR [H) YORMYIIDP HSRK LGB R HVFRO|
VREUH D WHP{WLFD 'HVVD IRWP®LD DOW\VQWRDF WRIR D) BIDP SUFR
IHUUDPHQWD GH UHVLVW?2QFLDD@WHIHIRIVPH @ WEeIW U 89 WHD SERPHD

SDUWLOKD GDV VHPHQWHY FRIRWDUEGLDRDGBR SDUW DUVEKE MUHDRIL L
GRV DJULFXOWRUHYV
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3DUWLOKD DFRQWHFHX PIS&VUDREHQEDBR®IWD SDUD D SHUGD GRV VHXV GLUHWRYV H R
VHPHQWHY SHOR %LVSR DRM®TOCH RUHQNXHW R ELRGLYHUVLGDGH

GHVWDFRX D LPSRUWC¢QFLD GD VHPIRUWDQYMR SDFGECHERHEWD GDV VHPHQWHY EXVFD VH

DOLPHQWRY VDXGiYHLV $ SDUH®QQRDUGHORQYDWHPRXURO GD ELRGLYHUVLGDGH DWUDY®V GD

LQWHUHVVH GDV IDP-OLDV QR RIHYLUIBW W I8 R/ R FXOMXGD HHILER 6 XGRHVWH H GH RXWUDV

QHFHVVLGDGH GH DPSOLDU DUSURGBKX$LBRGHDDDQPHIXWRWEP QHVVH PRPHQWR XP

OLPSRYV HVSDSR GH H[SUHVVER H GHQ°QFLD H WDPE®©®P D RUJDQL
'XUDQWH R HYHQWR IRL HODDER GDGTR A WDBWRYERGGRY UXPRV GD VRFLHGDGH TXH D

HP SOHQ{ULD D ,, &$57% '$ )(67$DIBHWLO(GED SUHVHUYDSER H WURFD GH VHPHQWHY GHIHQGH D

7(6 FRP DQjOLVHV GH FRQM X QDIWRMH BRI DRFRP\RL BIURRQCHWR SURGXWLYR FRPR SDUWH

PHQWR H DV UHLYLQGLFDS§pH®RGRNRMHIDEBREPCGRWISDUD R %UDVLO

:! PRPHQWR PDLV HVSHUDNR B0 KBGEGWRODW GR FDPSR H GD FLGDGH TXDQWR DR
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SURFHVVR GH FUHGHQFLDPHQWR

SHU<O GRV SDUW-FLSHV H DQDOL\

DWXDOPHQWH QD GLIXVER GH HVS«
SRVV-YHLV LPSDFWRYV GHVVD SDUWLFL
IDPLOLDU

$QDOLVDQGR D IDL[D HW{jULD © S
S°EOLFR HQWUH D DQRVY UHSUHVHOQ
SDUWLFLSDQWHV &RQFRPLWDQWH R ¢
FHUFD GH (VWHV GDGRV HYLGHQF
DJULFXOWRUHV PDLV H[SHULHQWHV H
OLPLWDGR GD MXYHQWXGH SHOR FDP
LQFHQWLYR DEDQGRQD R PHLR UXUDO
FRQYHQFLRQDO GH REWHQSER GH VHPI
UHVVDOWDU D VLIJQL*FDWLYD SDUWLFL!
GH DQRV FRUUHVSRQGHQGR D GR

JRQWH SHVTXLVD GH FDPSR

(P UHODSE£R DR J2QHUR D )HVWD (
FRQWRX FRP D SDUWLFLSDS8ER PDM
FRUUHVSRQGHQGR D GRV SDUWLFL

JRQWH SHVTXLVD GH FDPSR



4XDQWR DR S°EOLFR
FRPSDUHFHUDP D HGLS8uHY DQWHU
TXH GHPRQVWUD D FRQVROLGDSER
S°EOLFR DR HYHQWR $ PDLRU SDL
FRUUHVSRQGHX DR S°EOLFR XUED
(QWUH DV FLGDGHV PDLV SUB3[LPD
9L]ILQKRV $PS©UH H &DSDQHPD FRL
RV FRP PDLRU Q°PHUR GH UHSUHVH

JRQWH SHVTXLVD GH FDPSR

GRV W -
LRUHV#RD )
H +GHOL]DSER GH JUDQG

i "
DUWH GR
JWH GRV FRQVWLWXL LQOGLW

QR GD FLGDGH VHGH GREHYHQWR

C

y

" "&45°

%UDVLO SDVVD SRU XP FRQWH§WR GHH WBDQDV JHUDQGR ?2[RCGFROXWDFED VGEMLGXNVBQGDRBROBYLIRHQ
GHV WUDQVIRUPDSuUHVY WDQWWRLBR®-M.DFQR FDPSR $00OP GEXVRERGHFKBPREDWRUDHOWLGR C
FRPR HFRQ'PLFDV 7HP FRPR SBQRR®G®Y GR FDPSR H GDV &DOBPMWWIPLOLDUHYV 5XUDLV
IXQGR DV GLVSXWDV HQWUH RV FOBYWDOQYMMD\R IXFHDY VR HGXFD8#R) HO/DWD SRIBMK G BB HIQW HV F R (
VD-UHP GD FULVH HFRQ'PLFD TXH FULDRIPDPOHR/DY LQG-JHQDV H TXLORPRRUD¥RRRXPHVSDSR G
SbUD LVVR FRUWDP GLUHLWRYV GRWGWGDEDRKDRGE RWLHV EXVFDRVEBEDBDWDIG DPUHNQGD BMHPSR H G
YLVDQGR DXPHQWDU D H[SORUDSERHIRIDWUSPEDD KIF WUDQJHLURVSH OHNXPD HLFRQ \f WHIX\E £6RH G HURJ
DYDQSDP VREUH RV UHFXUVRV QDWXUDQDGOW LVCREDFPREPQLR GR DIJVROQHUUDMRH @WIDV GPHH GIHFDVWaQFL
UHSUHVVER H GD FULPLQDOL]DSER B IGM\DIPHVISHHWDPHWH DV SR G-ARL HD 8 COHVUW IR FED B J W HWPIHED VIDH
GHPRFUDFLD 2 JROSH VRIULGR SHUREGHPREDDEDFLRQDO H RV YREMHWQVDGEHR Y WREXEBEBKGKB RUFL
EUDVLOHLUD PDWHULDOL]D VH GH IPORP POQWRBGUDP WL FLDV SUHVHQWHY QR HQFRQW!I
FD QD YLGD GD FODVVH WUDEDOKDGRU®SOGMHNIH HODJGRQHJ3FLR MIYPOREIDED ¥REDHDRYVRHFRORJILD
FDPSR H RX GD FLGDGH UHFXUVRV QDWXUDLY DYDQSDHVRERSRMHF D VGHLYHW HB 135D UAWHL (
(VWj HP FXUVR XPD VOULH GH LEDNLDWINPYORHGR TXH RFRUUHBUERYHY SRWUDGERGR UDEDOKDG
SUHFDUL]DS8ER GD OHJLVODS£R WUDEGBOKIVWNRD SHORYPGWRGR GH IWDMWXBRPRQWRRRHGD; S@ERRI]D
FLiULD H FRQJHODPHQWR GRV LQNMWDWNMNLBRB OWRRQVWUXSER GH RHQWDA® WL LFRDYVIWKWHXS BR XGIHP SF

V )JUDQFLVFR %HOWUER 'RLV
JUHVSRQGHUDP DRV PXQLF-SL
QWDQWHV

VVR LPSOLHDHGIXNGIWIPPSIQWWRDY GR FDPSBHVTXLVDV SDUD D SURGXSER S
GXGR,fVPWDﬁRE;gﬁgE\’LSE]UDVéLGF;SDSQ’(S'LVF StfR%!‘EE% Mgﬁué%f\g@#FXUVRv SDUD RVLSQRWH DPHW D FRQM X Q WHKLLIDO L ED §EHRF H VIVX W LIR\DV LEL O LW F
WRUQDGR XPD IHVWD GH UHIHU2QFLD M Vy Hy PAPD-gRAH RAUWWRIWAL ] D 8 £ R FSRIQMW R YOFFERV \GH DR XWDV X QL -F®D@G-MML.FD 8D UDBD D UFEW WV BILW U D E

UHJLpPHY GR (VWDGR H GH 6DQWD &
PXQLF-SLRV 7DPDQKD SDUWLFLSDS§
GR GR HYHQWR H GD FRQVFLH®W
VHPHQWHY GH ERD SURFHG2QFLD |
H[LJLGD SHOR PRGHOR FRQYHQFLR

$ )HVWD GDV 6HPHQWHYV FRQ
FRPR IHUUDPHQWD SRO-WLFD H VR
ELRGLYHUVLGDGH JHQOWLFD DOOFE

4PF

DWDTUXEDDWQ@IOU]HQMRDPD%OV)GFP-I GHVPRQWHHMRPESEOHWRVGHONUD D FODVVHFWGDGE B OK Q @R Bl DR FHR®RVWRDWP B ®WPL |

8£R FS?F@(WU\N@FLDSAD@RR NUYWPGRFHXH SRVVLELCSWDWDRWRDFRQVWUXLUPRYV XRVSWRMEWRKBBEXGINWH GHJD E

s HUHQGD UHVLVW2QFLD TXH FRQVLVWD ®D BH&DGEHRSGH VHHRBWH RYD ;,9

G HEGhE o

QDOGRD XEGFYDPGHVVH SGRFMMMEXL§ER GH UHQGD H GHRISQ®SR/ GH UDLQHPHQW RSYRU P
VROE(RdDRHSﬂgJ@qM[I;—lgN\RD@kI (VWDGR Ki D YDPDRWYPEYRF FGDEDVH QD DJURNRRQRGDIBH EN DYUQRXOW XHUD VF
FLDSWRGXEBAR:S P UQXD HOER WWDEER FRPAPRGOWDHVHFRIPPSRQHVD  $JUPBBXRQ WHXWWD UDSPURI XIE D FSLUH R F X S

> GR '?QLUV—Q\pl_HFFIDF\’/H@VHR H@UQNLDLGP‘{(F‘WPWJ-I[QWR GR VBB RRQ M B LSRR HPSUHJDU RV WRWWEPHNVRNGBUHHGLUHLW

IDPLOLDU FRPR DJHQWH GH GLVVHPLQ g [%gég%/%% HQWDU HUGMD/XDM SRO-SMILFE®X/] L U GRYPMOVLWHQYWIRME RRFQ UXRIYERGLFDP

SURGXWLYD % GH IXQGDPHQWDO LPS ‘Q; b

GHV H RUJDQL]DSUHY ORFDLV QD pDQX %%ﬁ % R @ IERUWHV QAR BHWPXYWORNPSDUD$RVLP © IXQUGRMEXEARDY BROYWVUEXUSER GH
G

TXH R DJULFXOWRU VLQWD VH GH
FHQ{ULR DJU-FROD H SRO-WLFR H
LOQFHQWLYDU R S°EOLFR MRYHP D II

8H 4 0#-. 4

PJHU 3B ¢Y\WH GR WHRKPR PPIRBER UHWLUDP R SRG&ZRPEBDDOWHUQDWLYD QD FERWMWOXRKREBGHGH XPHU?

LW EBERR GH SOLPHREWRWRMBRWH LQVWUXPHQWRY GRPRXGIDUBLS\DRUBHWEOBRRUPD

P T)GI-UF{\Z\NIDE’(D\/I-ﬂ.lJIILBI?\RQ(D@DD GH $OLPHQWPBREBRERRUFROBDIJH GRVY WUDEDOKRYVY GH EDVH

35

$J2QFLD 1DFLRQDO GH 9LJLOCQFLPUBMBIMWAR LIAHD GHVHQYROYLPHQWR TXH SRVVLELOLWH D

$QYLVD H GR ,QVWLWXWR 1DFLRQDIDSGR[&RORHR|BRER WUDEDOKDGRNXNP\5HIR ROIDRS B DY BWIDQL]DS§|

H 5HIRUPD $JUjULD ,QFUD QR TXH WDQRDIBEH -M&FDOUXP 5HIJLRQDO GRBR% XDDIDHM [OR &HBWYSHR H GD &LGD

]DS8ER GR XVR GH DJURW?3[LFRV H GDRMWHIPHQWERNR GHOSXODUHYVY GR &DPSR H GD &LGDGH

UHIRUPD DJUjULD $VVLP FRPR D IDCWODFEWHRYYH\FWRDVWUHP D 30DW R¥% & BRPIOG'D

PHQWR QDV SRO-WLFDV GH LQFHQWRXBiYHQWRGXBEROLD SURGXS8ER GLVIWUWEAX K& ££R 5 &H

RUJ¢QLFD H GH SURGX8£R GH VHPHDWMHHQRMRRPWR BPDRP IRUPD8E£R H RUJDQLIDSERPISRGTWEED pPMIFOEP

SODQR 1DFLRQDO GH 3URGXS8EL£R FRPRt GIVAMUDW®O®JLD UHJLRQDO |IWAQWHBDRWPR@HORDBERP F DIEB

3/$1%$32 H Ki R GHVPRQWH GDV SRPDWLWDW GH

FRQWUROH H UHGX8£R GR XVR GH DJURWH[URKRGEPRREWDO R IRUWDOHFLPHQWR GD OXWD SHOR

SURJUDPD 1DFLRQDO GH 5HGXS8£R GBOGIOQRWIRISRONDU GH (PHUJ2QFLD FRPR SURSRVWD

3521%$5% 2X VHMD HVWH SURFHVVROWHDBEBWWUYD DR %UDVLO SRLVY DSRQWD SDUD D QHFHVVjULI

]D VH FRPR XP GHVPRQWH GR (VWDGBHPRFUDWL]DS8E£R GR (VWDGR H GD PDLRU SDUWLFLSDSER
(vvDVY D8uyHV GH IRUWDOHFLBRX RO BLRDV GHFLVuUHVY SRO-WLFDV HHFRQ'PLFDV GR SD-V

DIJURQHIJFLR D SDuUwLU GD PDWUKH SHRGGIPREYDWL]H R DFHVVR D LQIRUPD8SpuHVY UHWRPH D

EDVHDGD HP DJURTX-PLFRV H PHFDQH]RIEFRDFIRRRULD H XUEDQD GHVDSURSULDQGR jUHDV FRP

IRFR QD H[SRUWDS8S£R WUD] VOULDV G-RQGBVXEQBHOXODUHYV FRP D 8QLER H RX FRP WUDEDOKR

ELRGLYHUVLGDGH VD°GH H DXPHQWDH WDDKFRQAHMWRURH D (PHQGD &RQVWLWXFLRQDO TXH

LPSpuyH XP WHWR GH LQYHVWLPHQWRYV GR (VWDGR DGRWH
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10° Encontro Ampliado

%X FD GERXVWH VGRHIDRPDY WMHERXO GF
1D 8y H HEWRRWK GRR VIRH WDWHBY OV GD

B $|/ »J x@ FSD[F‘&]Q ID UBR PRI
Y GHR DOERBQYWR\WHASELDGR |
RM B WHIDRMBREUHDR WHV W3 ULFD (

H v

R DQ
PHQWR WD IRUPD GH SURGX§/£FRPD-IVHH[SL5HH‘G\H, ©H THFQROF
" VRFLDOP F RFRUULGRHQRER SXQFBBRMMRHQGR D S
N M$P OBGEQgIﬁ HCE BYLGDGGJ{/&SDBRO{FD?@RJ&@QXQFLDQGR R
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T
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3RU YROWD GH VHIXLEBW IS EQDBW BHOIHYRHO )HGHUDSER ,QWHIRQDBFQRYDIX G N H VHJIXLUDPU R VK ODRE SR RRBXELER RV SDUV
GDV RUJDQL]DS8UHY SDUFHLUDWRYDLEHQWERV6ZE $IJGHFWRBR RD %LRO*RUFIBEQLFD WRUQRX VH FDGD Y#$Y\PHMRDDSURSSDDWR SBEW@RDY O\
%UDVLO TXH SDVVDP D DGRWDU DI1\W H3LAL Q RGHR RIXIW XSEARRG & H IRLFDSDWDI®GPHQGR XWLOL]DGR G GRUWRIVE QGRR35 HYI$HDL G/ H A/ R X\
§£R RUJCQLFD SDUD GHQRPLQDRB RVSIERFBDVRIWWH BEXVFR %HOWUELRILQEDSERYD 6RMH DV RUJDQL]DSUBIVGHQRRYEPHGWRRUJIDQL]L
YRV FRP EDVH QD Q£f£R XWLOL]DWERWHR QVMNAFEX FWPUBRW DJULFXOWIFREKORUOW B8 RIMXE IRJ DVWH U P RH [R YWRHF RORAHR V SRLM RI@BILYV Q
DOWDPHQWH VRO°YHLV H DJSPWILFRWVWEHPLEBPFRHYHQWR TXH UHSHWYRQGH $R R \WDREPHQWH D2V XBVSPRA®VH §#Hu FE\L SIRRIGX WQ W U
RUJDQL]DSER H FRQVFLHQWL]DBHEAWER G P BWIRAKIOWR BHYLR® DO GH 3 URG/X § &~/ 2D JRYIPAD HVWDEHOHPHQGRXORMIRQRY 5 UMD DSEBDYOV
UHODSER SURWHSER H SUHVIHUHWDIEOR LDPEH HADRWIQD U D SURGXSER R QWWDH FID WX SHFOMH WR F L H G D GIV WDUREOXW R BY BREQXPLO G H ¢
$VVHVRDU FRPHSD D RUJDQL]DGH DIQAP DX R TURFH GRRIBHHKR HFRQ PHNVR H VHQDNVILGDGMY DEUDSDP [ H POLIR G Y IDALER IR RBORBH. DG D 51
GLVFXVVER DWUDY®V GR 3URMBRP GCOIR3 GRIGRKEOKRBURBDMIR DYDQSDEORRRSCPUPUQAFIBLR GH YLGD DJURHFROZ®JLFR Gj VH QRV (QFF
(VWH SURMHWR SRVVX-D WU2V RXVPDWR B HWRVR ®XBPIRDBY LWBEROP FRPHUFLBOVHYVRERU HQWUH RV DRRRGHGIERYL®D GH $JURHFRORJLD
GRV DJULFXOWRUHYV HP FRRSHGBWLNW \8 URGXERRM ULR PIHVPR GLD |RLUDEQOXRK RIVISORSRVWD GH WR UD DUFRIQ U URI Y WSOEDGRUD GR

WDU XP SURJUDPD GH )RUP DEH IS UHRRS X3 ERGRSENIR) L F D SURGXWRV HFRO3®JLFRV RUJC¢QIQRRWIGIQWHYLER GNVNHLPHQWH YV
2UJ¢CQLFD FDSDFLWDQGR HVVHV DJULFXOWRUHV QDV jUHDV FRPR QR 6XGRHVWH SDUDQDHDVHN LFLGHOD FBUHHPPBSQBREBEDWH
GH WHFQRORJLDV HGXFDSER DP JHVWER H GHPDQGD GH FHUWL*FDS£R SIDPARQAISPMQER QDNDGBPGRYV D
FRPHUFLDOL]DSER 2 WHUFHLUR Vj FHUWL. UHJLPHV GR 6X0O GR SD-V R TXH S/WDHYR\D @D DAEIQ ER §EROG B X V F D
FDSER GR SURGXWR LGHQWL-F/O RV SURGXS8ER H FRQVXPR GHVVHW B URGMXMWRN Dig S UMQWHED §ER
RUJCQLFRY SURGX]LGRV SHOD $ | ; JU GR XP FROQMXQWR GH RUJDQL DBELRNFR® PDILLL F &6 WRYHROYHQG
6XGRHVWH GR 3DUDQ; $FHVVDULW - s N *[FDSER IDPLOLDUHY H HQWLGDGHV GRVYHS/WBGRVVEBALEBQ®W TXH L
VRPHQWH TXHP SURGX]LVVH GH" . H &DWDULQD 3DUDQj H 5LR *U DUWQHDHD IGRD 6XOHFILGDQYWPGID GH SRS
SDGUUHY LQWHUQDFLRQDLV GH<NS RUJEQLFD 5HGH (FRYLGD GH $JURHFROPIDXPRN EBUSDBRIHGHGD 5HGH (F

SRO-WLFD SDUD IRUWDOHFLPHC
UHDOL]DS8ER GH SDUFHULDV FRP
WRV D FRPHUFLDOL]DS8E£R VROL
&HUWL*FDSER 3DUWLFLSDWLYD |
1R DQR GH DFRQWHFH X
(UHFKLP QR 5LR *UDQGH GR 6XC
GLDV D GH DEULO FRP R WHP
%HP 9LYHU FRQVWUXLQGR FDPL
1°FOHR 6XGRHVWH FRQWRX FRP
SHVVRDV UHSUHVHQWDQGR D P
OLJDGRV DR Q°FOHR
2 (QFRQWUR FRQWRX FRP D
HP WRUQR GH SHVVRDV GH V
UHGH RUJDQL]DSuHV SDUFHLUL
RUJDQL]D&8uHV SDUFHLUDV GD 5H
1R SULPHLUR GLD KRXYH D I
HQFRQWUR FRP D DFROKLGD GDV
PHQWH D UHDOL]DS8ER GH R*FLQ
SDUWH GD PDQKE KRXYH GXDV S
UHOHYDQWHY GD FRQMXQWXUD (
SDUWLFLSDQWHY D VH PRELOL]D
GD D FXOWXUD GD FRPSDL[£R H (
GD WDUGH RFRUUHUDP VHPLQ;jU
IRUDP DFROKLGDV DV RULHQWD:
DSUHVHQWDSER GRV QRYRV Q°F
QRYD FRRUGHQDSER 2 SU3[LPR (
VHUj UHDOL]DGR QR 2HVWH &DWCE
1£R VH SRGH FRQVLGHUDU
PXQGR RQGH QRVVDV D&§uHV VER
FLRQDLV SHOR DJURQHJ®*FLR Sk
RV H SHOD PRQRFXOWXUD TXH H
R IDJHP GH IDQWRFKH DWUDY®
FRQWURODQGR H PDQLSXODQGR
VHV FDSLWDOLVWDV $00©P GR
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DJURHFRORJLD WDPE©P OXWD SHODV GLPHOVUHV VRFLRSR
O-WLFDV H FXOWXUDLV 1£R © SRVV-YHO €BVvWRFLHGDGH HP
TXH YLYHPRV GLVFXWLU VREUH DJU&@E\R\@%})M@ VHP
GHEDWHU VREUH TXHVWpHV VRFLDLV LEPV "FXOWXUDLV H
GHPDLV jUHDV DIHWDGDV SHOR FDSLW
$ DJURHFRORJLD © XPD FL2QFLD T
LQWHUDSER HQWUH R FRQKHFLPHQ
DFDG2PLFR FRP R FRQKHFLPHQWR SR
WUDGLFLRQDO HOD SURFXUD UHHVW Q
FRRSHUDSER HQWUH KRPHP H QDWXU i VH
SHUGHQGR DRV SRXFRV EXVFDQGR VXVWHQWDELOLGDGH H
KDUPRQLD HQWUH RV VHUHYV ELRO3JL5FRGVHLP @HL@H’@RPD FRD GD 5HGH © D GH TXH D
PHGLGD TXH VH DIDVWD GH VXD ):%EW[W' D IDSD PHQSER LGHLD GH

GD
NFR H

WRAULFR H

HODSER GH

GR D YLGD VHU GRPLQDGD SHO ,&%RGDDL[QRDV\\//Q‘L]J);L]JSQSRS(?SQHWD

FI':)
XPD UHODSE£R GH GHSHQG2QFLD ﬁildM R UyWWiLv @W]I:D BRP PRYLPHQWR SODQHW{ULR H
$VVLP D 5HGH (FRYLGD GH $JURHFROWRUQDH OHAYREE BVL GHQA®R JOREDO DSHVDU GH WHU DSER
GH TXH WXGR HVW; LQWHU UHOD@'E @RR@\MU DW’QWH gg:HI?VﬁDRRHPODDUEE)/W@) gRlszggLQ]WDgD oD
XPD WHLD FDGD DS£R JHUD XPD %}% %YP(% D UHSUHVHQWDU TXH D LGHLD GH
DWXDO DV PXGDQSDV VER GH R R JHUPLQDGD FRQGLSER GH

SDGUMHVY GH FRPSRUWDPHQWR W§‘LI?RG+h-h/Vﬂz1up VsHUPDOQHQWH
IXQGDPHQWDGRY QD OWLFD GD YLGD H Q£R GR FDSLWDO

RVLGDGH H HVSHFXODS8§uHV QDKWHHWE R HY NXY DAL & WiLlW BHG LV V
HPSUHVD *OREDO *HRSK\VLFDDSHRUYRGHWHUOHR[EMDUD-GD SHOR
6HUYLSRV *HRI-VLFRYV TXH VH LQVWDORX HP 'RLV
O9LILQKRVY © D UHDOL]DS£R GH XPD2SHXHXD¥NIMQVPLFD QD
%DFLD 6HGLPHQWDU GR 3DUDQj SDUD OHYDQWDPHQWR GH
F

DGRV JO3 RV HJ
V GD RB W(RL R
FRV 4 @p/\H .
, s OD $13 R UP
WH GR VWD R YE)U\KIFP-IG
RELONIDEER G RSEOP SEQP DG CRGBEBH $
PHVPR $13 PD QFLRQDO
HVWXGR A 3 oL £R RQMMJIXH D

QER FRQYHQFLRQDO JiV GH HHQWR UHNPGFHRIRWBEWRKXR QR VX

C

— N

G DURX VH QDV URGRYLDV H
HVWUDGDV YLFLQDLVY FRP D
SUHVHQS8D FDPLQKpHV YLEUD
GRUHV TXH SRVVXHP HTXLSD
PHQWRYV HVSHFLDLV RV TXDLV
DwWUDY©®©V GH RQGDV VRQRUDYV
SHQHWUDP QR VXEVROR (VVDV
RQGDV YROWDP SDUD D VXSHUI-
FLH H JHUDP LPDJHQV GDV
URFKDV (VVHV YH-FXORV IR
UDP FRQWUDWDGRY SHOD $J2Q
FLD 1DFLRQDO GH 3HWU3OHR GH
*iV. $13 FDXVDUDP FXUL

JRQWH &RHVXV

9% 4 0#-. 4
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P PHD Q UHDOL]DGRY H GRFXPHQWRVPBQWE L WPIIRRWUDSRIGH/ WHYDW3UL
EUR G D S FRQVWDWDU TXH H[LVWH H © HPHQ P@WEJIJDBRVVLELOLGDGH GH
ODSER VXGRHVWLQD
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2VBJT TIP PT EBOPT
DPN B VUGMEBBLIJFOI

P QHQKXP PRPHQWR D $13 RDORNHWPSHHMDWURY GH jJXD (V
TXH UHDOL]DUDP SHVTXLVERUNWDNED STRIQRRYORFDIAOGH 1UDV
WaP [HLWR HVWXGRV UHO DFLER QH&RNH VR Y H P BRWRNG HUD Q
DPELHQWDLY SRU®OP GLYHUYVKY DDPWHUMWHDK/- GAPLLADL GR\S [5-R/U LV
RUJDQL]DS8uHY DPELHQWDOLVWID\L W BRWL@G/IXDHEIEWR R VYPK XHP\DW R YL L
FRPR D &RHVXV H RUJ TXHLDWXDWD GRVPXYGR[UHPDGDPHQWH
WDPE©OP © SDUFHULD GDV RUJDRLFRS HPV KDRG BX SREHR/ WHD@RK U D G
3DUDQj 2V DOHUWDV EDVHDGRVLQD\D Gi) SHR LBQ RLOUD BIDQWR K
XWLOL]DSER GHVWH POWRGR MR-BRWURM SIDHWRIUQBPL|S-DWUD D
FRPR QD 3HQVLOY¢QLD QR (8%RD3DQWIBIRY P @DIRDYV DEHUW
$UJHQWLQD DSUHVHQWDP GO®R)BRS&RDMNDWHWUGF RV LW LQDS§ER
LUUHYHUV-YHLV FRPR HYDSRUDSER MXQWDPHQWH FRP
FKXYD jFLGD
OXGDQS§DV &OLP{WLFDV
$R LQYOV GH GLVFXWLUPRYV D&MRIWWDLA LHODHBEROWDFRIXD VR
GR SD-V H DYDQS&DU HP SRVVLEIOODGWBWY GH SURGXSELR GH
HQHUJLD OLPSD H UHQRY{YHLV FRQ@WPRQXDAR PN @WRHKERD WB U JX D
LPSODQWDSER GH XVLQDV KL GS8RDRW UPLLADV X WOHALP FER® ©DVULH_LFID
TXH XWLOL]DP R JiV GH [LVWR SRBR FRPEMN\PDWNEGRIEERD GIHD PLC
SURGX8E£R GH HQHUJLD (VWDVGH SDRAQ¥RNURY- LIPSOV VER X VI
WRV DPELHQWDLY H GHVDEULJ®W @ L O KUHR/GKAV R M UTHR- FYILRYARRW V £ F
SHOR HIHLWR GLUHWR RX LQG/AXENWR FFRRFDR/ BYD PRHEDQEQBYV H
FOLP{WLFDV YLVWR TXH R SURRPRVRUGHLHRSORUBEBRRGRPHWIL
IUDFNEPUWH PHWDQR JiV FRKLGUWRHABRURBULFR IRUPDOGH-G
SRWHQWH TXH R &2 FRQWULENVYBR SORGXWHR\WPDXVPEBERBY SRW
R DJUDYDPHQWR GR DTXHFLPHQRWR JOREDRV SRGHP HVFDSDU H
VXEWHUUCQHDV HPDFRE QR GR \O
&RQVXPR GH «JXD VXJHUH TXH LQFLGHQWHYV GH SR
2IJUDFNALWQUOL]D QR SURFHWNWR{GHUHJESBGBUDR LQYOV GH XPL
§£R HQRUPHV TXDQWLGDGHV GHMH{DXDLVFDGD
&DGD SR8R XWLOL]D DSUR[LPDGDPHQWH GH D

/IDJRD GH GHS3VLWR GH UHV-GXRV GR IUDWXUDPHQWR KLGUjXOLFR GR *jV GH ;LVWR

(VVH POWRGR FRQVLVWHSQOHSHWURUDEBERRGHDPLQKRY SDUD D OLEHUDSER GH JjV
SRERV DWUDY®V GH XPD WXEXRXD $KRR5 HQAMHWDXOMDGIR DWMVMHRSID LDU RV FDQDLYV HILVWHQWHYV
GD GH IRUPD FRPSULGD XPD PLWW®3INOQVGHYVWXIGERWDW?2P PRVWUDGR TXH PDLV GH
TXDQWLGDGH GH jJXD H FHUFD GBH «SIURRNBNRYRWIXKPPEHUPDQHFHU QR

FRV XVDGRV FRPR VROYHQWHW X¥RVPRIORVHQ BEHMNG HFQWPBPHKHP GH
JHQR $ JUDQGH SUHVVER SURV¥VRFRUBPHOIRVRHVXAXHHWRUQDP

*X-GRV XVDGRV QR
VXSHUI-FLH QRUPDO

IUDJPHQWDP D URFKD 3DUD TYHRQVEXUDFFRRQEBPLHHBPIGHRY HP ODJRDV DEHUWDV RX
QRYDPHQWH VER LQMHWDG D VWD@RRXPNVY QT DAQRFIDE®D GIRY SRR DQWHYV GD HOLPLQDSER
DUHLD TXH VXSRVWDPHQWH HWUWRR RN RLR FRQMDPP EQBEHER GR VROR DU H OHQS83LV GH

DR PHVPR WHPSR HP TXH SHUPLWDB \OREWWIL SGRHWRVLGD
GH D PLJUDS8ER GR JjV D VHU H[WUD-GR 2 SURFHVVR
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$R 6XO H 6XGHVWH GR %UDVLO SDUWH GD XPD FRRUGHQDS£R UHJLRQDO FI

$UJHQWLQD 8UXJXDL H 3DUDJXDL H FRQVHTXHQWHPHQWH GDV 2UJDQL]D§UHV H ORYLPHQV
QD UHJLER 6XGRHVWH GR 3DUDQj] HQFRQWUD VH XPD GDV &LGDGH *UXSR *HVWRU GR 7HU
PDLRUHV UHVHUYDV GH {JXD GRFH SRW{YHO QR OHQ§RO 3DUDQDHQVH $VVRFLDSER GR
IUHiWLFR R $TXLIHUR *XDUDQL R TXDO HVW; DPHD§DGR 6XGRHVWH GR 3DUDQ| $0623
SRU LQ°PHUDV SU{WLFDV GH H[SORUDSER DJU-FRODV H &E¢PDUDV OXQLFLSDLV GR 6XGF
QHVWH FDVR SHOD H[SORUDSER GR JjV GH [LVWR DWUDY®V $&%$0623 $VVRFLDSER GH 6HFUHW
GRUDFNLQJ GH $JULFXOWXUD $66(0$ HQWL
1HVVH VHQWLGR © FHUWR R LPSDFWR VREUH D YDV GH GLYHUVRV VHWRUHV GI
DJULFXOWXUD SHOD FRQWDPLQDSER GRV PHLRV GH 6XGRHVWH GR 3DUDQ; H FRP D
SURGXSER VROR {JXD H SULQFLSDOPHQWH SHOD &RDOL]ERUDER%@DVLO H D 21*
UHVWULSER GH PHUFDGR SDUD RV SURGXWRV SURYLQGRV GDV SDUD D DUWLFXODSER GH HYHQW
{UHDV FRP H[WUDSERIGBRNLBHOR POWRGR GRV LPSDFWRV GHVWH POWRGR
HODERUDSER GH /HLV OXQLFLSDL
3UREOHPDV GH VD°GH SRSXODSER GD UHJLER ,PSRUWDQWH VDOLH
2 TXH DVVXVWD QHVWH POWRGR VER RV FRPSR W2P R SRGHU GH OHJLVODU VRPI
QHQWHV TX-PLFRV GD PLVWXUD O-TXLGD LQMHWDGD QR GR VROR H D FRQFHVVER GDV OL
VXEVROR OXLWRV GHOHV VER W3:[LFRV H HP DOJXQV PH RV WHUPRV SULQFLSDLV FRQ
FDVRV DV HPSUHVDV QER UHYHODP TXDLV VXEVW¢QFLDYV DEDL[R
HPSUHJDP &DVR VH WUDWH GH KLGURFDUERQHWRYV DURP| SURLELSER GH DXWRUL]DSER
WLFRV FRPR R EHQ]JHQR TXH © FDQFHU-JHQR REYLD HPSUHVDV H[WUDLU R J{V GH [LV\
PHQWH LPSOLFD XP SHULJR (P SHVTXLVDV SXEOLFD SURLELSER GR WU{IHJR GH YH
GDV HP QD UHYLVWD (QGRFULQRORJ\ GHQWUR GR WUDQVSRUWDQGR HTXLSDPHQWR
FRTXHWHO GH VXEVWE¢QFLDV K;{ FRQVLGHUDGDV SHUWXU UDGLRDWLYRV QDV YLDV S°EOLJ
EDGRUDV HQG®*FULQDV RX VHMD TXH DOWHUDP R HTXLO- UXUDLV H YLFLQDLV H UHVSHFWL
EULR KRUPRQDO H HVWER DVVRFLDGDV LQIHUWLOLGDGH H D SURLELSER GD TXHLPD GH JC
FCQFHUHV HQWUH RXWURV SUREOHPDV GH VD°GH H[SORUDE&ER
'HVFREULUDP WDPE©P TXH D DWLYLGDGH HVWURJ2QLFD 3RUWDQWR © XUJHQWH H LF
DQWLHVWURJ2QLFD H DQGURJ2QLFD SRU H[HPSOR HUD FHU D FDPSDQBBNYIRDVLO DWU!
PXLWR VXSHULRU QD UHJLER FRP PXLWRV SR§RV GH LQIRUPDSER D WRGD VRFLHGDGH
IUDFNS@IP GH RXWURV SUREOHPDV QHXUROZJLFRV H DSURYDSER GDV OHLV PXQLFLSDI
FDUG-DFRV 7DPEOP Ki HYWXGRV TXH DOHUWDP SDUD XP GDGHV FRPSHWHQWHYV SDUD D W
Q°PHUR PDLRU DERUWRYV SDUWRYV SUHPDWXURV H Pj HP UHODSER D DSURYDSER GH /H
FRQIRUPDSER FRQJ2QLWD QRV IHWRYV GHWHUPLQDQGR D SURLELSER GEC
§ER H SURGXSER GH SHWU?OHR H
5RGDGD GH OHLOWHV GH IUDWXUD P HQWRD KNHER JXROW ¥ R
$ UHDOL]DSER GD SHVTXLVD V-VPLFD SRVVLELOLWD WHUUDV &RQFOXLX VH TXH © ¢
R OHYDQWDPHQWR GDV UHVHUYDV GH JiV H DMXGD D GH-QLU EXVFDU PDLRU VHJXUDQSD MXU-
EORFRV ORWHV TXH SRGHUER VHU RIHUWDGRV QRV SU3[L MXU-GLFRV UHOHYDQWHV H GLI
PRV OHLOWUHYV SHVVRD KXPDQD VREUHWXGR D
&RQIRUPH GRFXPHQWDSER GD $J2QFLD VD°GH VHUER FRORFDGRV HP UL
1DFLRQDO GR 3HWU:OHR $13 D H[WUDSER GR JjV GH WR FRPDRMRQQRVVDV WHUUDYV
[LVWR VHU; UHDOL]DGD H VHUERIRAR BXBBRVWH EBRFARVMDQ; FRORFDQGR/ HIP (VMWFRXDO Qz SUHY2 D
H[SORUDW3ULRYV WHUUHVWUHVHFR QB PL DWH GER Y IGRD O R HQRVHG FOVV H VXSG S0/ DR ISRHUQGHIUDIM RV QR 3DUPQ; - H[SORUDSER GR
EORFRV ORFDOL]DGRV HP DBMDFICH G\DHER $XQDEERH V JiV GH [LVWR SRU PHLR GR IU WLE&ES%%PQD Fr R R Yo R 5 0
EUDVLOHLUDV VHQGR SDUD WRGR¥% HYYH R FDOSRFRW H LRH YGLWWAR Q K H FFIK®HPQW R FEDFRIGRYPR FRP D Y43 RLIRWXUR GR %UDVLO LVSRC

QR (GLWDO GH /LFLWD8puHVY WDREORADSRVYREDOLGRBHIBHXHU VDEL®DR /HXHDSS URH DIBWR DR SDUWLWLGRAMWDILY HEBN RV $HYWWIRGRV GH M
H[HUFHU DWLYLGDGHV GH H[SIOURPWXELRP H QSNUERRBEN\BRARKXIBORRIJDSER H WOFQLFRV H QRWLeFD8pHV Mj HIHWXDGDYV LQFOXVLYH SRU
5HFXUVRV 1£R &RQYIHOFNRIFRD BWRGRSER HP 5HFXUVRV 1£R &RQYHQFEBRQWHVGHVTRBELY UHVSHLWDGDV LQVWLWXLS8uHV S°EOLFDV H
(VWDGR GR 3DUDQj IRUDP DUVHREWBGRNVU TXHORWRYLGDGHY GH H[SORVYDGEPNR ARPFRVURWXEEXLEUHY QD GHIHVD GR PHLR DPELHQ
DWUDY®V GH OHLOE£R FRP jUHOHWRWOW @HR H JiV QER H[LVWHP QDVWHHDYV D WUHEPBWEED EFR VHU DXWRUL]DGDV
TXH FRUUHVSRQGH D GR YQRXSWHNYILWIHBRSHOXKURFHVVR FRGOYAICHFHRRADA MHPSRLY D DUUHPDWDS8ER GH EORFRV H[SORUD
DWLQJHP GLUHWDPHQWH PX®QHORSQRN FROWWIQF IPRDQNO 6RPHQWH DVGWLB D BB A PORVWYRERDOYNME D SHH/WHV D

EORFRV GH OHLOpHYV k URGIRC/DE@RY¥RVYHPDUBDOAPOBGRER SRU DO IDXFRQ WHFHIRL Q R LOVKVERW VHW H
GLD GH VHWHPEUR GH BHOMXDIPS UMDFOXHFRPHERX VH D FRQVWDWDVULR D$PWQWRHDOL]DSER GH XP VHPLQjULR GH

DUULVFDGD LPSDFWDQWH © D H{TWUDSEZREDWH VREUH RWDERNERBMRY VER
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OHLWRU D KLVW3:ULD GD IDFDPRBPRXDGROWDQRBOL@®RGBHU QR V-

JUDQFLVFR %HOWUER FRPSRWPWHPSRUY JR. UPHVRDKBGROKDLR GH WU
JRUOLQ -RV® )RUOLQ H VHX *«OKRRKWHS$ QW DIOLRR )DYKRVQEEBY DV IF
SHTXHQRV DJULFXOWRUHV GD FREBRELGDRB\H SDH B LR UTHEDUHLDJR QHR V- W
9ROWD *UDQGH GR ODUUHFDV UH \b8 PRALDAD RAH W HW & Y DPHH @ WRVO D F |
FDVDUDP VH HP H GHVGH R LQNEIDREE DVRRKQBIFR GIPGRIFRP R GR V-
QR FDPSR FRP R V-WLR GR SDL GD &LUFHQPRUYLOH @QER IRUERVDO F
PER GH FRQWLQXDU FRPDQGDQGRURDRHYPRER/ IGDXDBEXRRKKHBHY R PR
&LUFH H -RVO© Q£R DFHLWDP (QWERP ITXIHF DDIDIPP O [3 WRLFYYHMV 16 F R Q V F
XPD WHUUD SDUD FRPSUDU SURGX]LU WDQWR FRP WDQWD GHV!

1R DQR GH DGTXLULUDR2QKDDWEHBEBVVW-WDRRY DSHQDV PF
6DQWR $QW QLR QD OLQKD 6£R ®MHHEPWEYMER HFRP X¥XEOQGEDGC KB I®GW-OLD C
1RYD &RQF3UGLD HP )UDQFLVFR %RIMWHER PERRFD VI KRB UWERNMIHODQWD G
U-VWLFDV TXH SURFXUDYDP |ID]H® B SYL\JF EFRFPOUSBR @ROYFRI @ WBIWL O H
GH jJXD EDVWDQWHY SLQKHLURYV $#HSRENBURRG IF RP-R/ N \® S RFOR RV R
FDVDO PRUDYD QD FLGDGH -RV© RMDUDELRFOD ED WP WPVULJRBR: YHQFF
FR H &LUFH QD &RPLVVER 5HJLRRRD/O GRDPRYDKWHFA\EDVWD QWH SURC
DFDERX VDLQGR GD &RPLVVER H LQGRSRRDODUVVWRER HOB YINQ®REH T XL
FRQVLJR RV DQLPDLY TXH DW© HDOMHR HYRVDYDPUBIR MDWRR GIR V@ XO - |
SDL SRUFRV YDFDV GH OHLWH THKHWX\QL\R Q DGED ERD\QWH +FRRQYHUV
PRUDQGR VR]LQKD GH IHYHUHLURIBVBWBPREUR LDNWAMSS®HAUHR $ IDP-
GR R IULJRU-*FR QHJRX VH D GDWD ARIGHD D TV OFHD 8D REKWHOHD H L
SXGHVVH MXQWDU VH D &LUFH @RXGWHR GBWER O IH®MHG HF RER W UL

:I HVWD HGLS8ER TXHUHPRYV FRQWDBRDSHRFHBHUWRHD WLWXDSER

PRUDQGR QD FLGDGH $+UPD DLQGD TXH VHX SDL WLQKD D
$VVLP &LUFH *FRX WU2V D Q R\D WLUDKEFD 6 KIIEAR. KRV WHIPRY HQ H QR
6DQWR $QW QLR H HP YROWRR]STHPDDDVPILGBGHOHEHRPSDUD D QD)

§RX D WUDEDOKDU QD SUHIHLWXUD OXQLFLSDO GH JUDQFLVFR
%HOWUER FRQWUDWDGD FRPR D
-RVO VDLX GR IULJRU-*FR H IRL
GRLV DQRV ,QYHUWHX VH D VLW H
"RV® OR V-WLR T&TTF BNPS WFEN

(P VHIXLGD -RV® SDVVRX D OBUVSF[B TF WPD

FLGDGH HQWER FRQWUDWDUDP R
SRUOP Q£ER GHX FHUWR $ LGHLD BNPS OP RVF GB[

D FLGDGH HUD QR LOQOWXLWR GH L QMBOUB ON NN ~AVA=ENE <R U

R V-WLR 6DQWR $QW QLR PDV V B
-RVO H &LUFH DV FRLVDV Q£R DQ OfP SFTPMWEF

FRP TXH HOHV VH GHV<+]JHVVHP G
VHP D SURGXSER




LPSULPLX HP QRVVDV FDEH§DV HODV2)XOWER FEHVRHU VAHRP GG UXED G |
SDUD RV LQVHWRY SRGHP LQGLFEDWGH GRYMH MKW @GHHY¥ B GO AIPDVR Q W D
QXWULFLRQDLVY RX HUURV GH PDQHIWRXUD (VWD © XPD TXHVWER EHF
-RV® FRPSUHHQGH EHP HVYWDJHBOBERR BGIRW D EAX\Q¥RV GH SURG
HURVER JHQOWLFD H TXDOLGDGH Q

+i XP WHPSR HX HVWDY¥R RPYNDRGSE&®DV )D] VH QHFHVV,!L

YHQHQR HP XPD ODYRXWR HFHWRAVLMERFOIXVLYH D SURGXWL
REVHUYHL TXH WLQKD SIDVRNQRRWRGRRQE® TXDO D IRUPD

GH MXj TXH © XPD SODQWRGKRERI OXRWHOGR R HFRQ PLFF
JDIDQKRWRV H HX SHUFHEL TXH RQGH

SDVVDYD R YHQHQR PDWD
MXi © XPD SODQWD G
V: FRP D URSDGD SR
'DL HX *] XPD EULQED
FRPELQDU HX QER PD
YRFaV JDIDQKRWRV

FRPHP PHX IHLMER 2
DSOLTXHL DJURWS?[LEFR
MXi H RV JDIDQKRWR
UDP GHOH HOLPLQD
FDXVDQGR GDQR QD P
GH IHLMER 2 ELFKR
PHOKRU SUD HOH 6H
HOH YDL DWDFDU DV
HVWi TXHUHQGR SUR
HUD R IHLMER $FERP
QDWXUH]D HOD HQVLQ
KRMH SHUGHPRV PXL
PHQWR HP Q£R REVHU

SRO-WLFDV

1MBOUBNPT L H
WBHFN CSBODB DP
TFN BHSPU3YJDP
CBTUBOUF F DPN R
DPJTBT FN RVF BD
NJOIB WJEB F QBS
GBN-MJB " OBUVSHF
NBJT JNQPSUBOUF
USBCBMIBS DPN FM

FMB BiSNB +P

JUXWR GD FXULRVLGDGH H G/D 8fRQ MIHEHW G 05 GRIGK{DUH+F{FLD SRU®P Q£R Kj
DOLPHQWRY GH TXDOLGDGH D IDB°BODFIDURAEFUB R XH GIDH WY WIDVGIDUD WD O
6HPHQWHY GH 6£R -RUJH QD TXDO UHWM\GRXY FEPQHRFLRVOGHRSUHVHUYDU H PXOWLSOLFDU
FD DPHQGRLP H FDQD 3DUD DO®N KMPH)HW M\D ORXRELCR. BV SDVEB R LELOLGDGHY SURGXWLYDV H D EDVH
UHVJDWH IRL FRP DJULFXOWRUH\D & LPHIWR O VOPUDYLGB Q H DI 5VRR X § £R
%HOWUER DWUDY®V GR WUDEDORKROY ROWDERRS®UTRQ-8SBRGRESRATH IDP -0
DOLPHQWRY H SDUD D VD°GH TXMXM &ILYF H XDHGRYBPRWXDOWU R DOPRSR
6HFUHWDULD GH '"HVHQYROY L P H QXD 5ROLM ROMGH HDURHF RVDLKWHP R D D E *E R U D ST ON AN BER U AR S U N = BTN
IDP-OLDV WURFRX PXLWDV VHPHQWAR/ W HRVEODVOHPHOQWHRW TGAHH-RER PRUDPR B§VEF BHPSB FTUi
EDWDWD GH G{OLD SODQWDV P H U ISGIEBIDE R XGHQ ELRD DR @ KRDE MX -RBVH HV W
RXYLD IDODU FKLF3ULD © PXLWR ERP 2V SOV GH FK FMBT FTUEP DIFJBT]
1HVVDY DQGDQSDV FRQVHJIRHYVDP BHWHBRMKRXPVHNG FRPHSDQGR D | iPS &TUEP UPEBT
QBSB BQBSFDFS

GH MDSHFDQJD TXH SODQWDUD R RRRR VW VLR GRDEEDRUTYXOHU HIRU FDXVD GR
UHPOGLR SHVTXLVDUDP H GHVF RPKPLYRRA TXHCGHOD FRGH VRU SURGX]LX
XWLOL]DGD SDUD GLIHUHQWHY HRDNURALB\D & £iIF P XHW\RHV B HR WR GRV

XPD JUDQGH GLYHUVLGDGH GH SODQWIPVORBELFXDDGVYENRWBMHP VHPHQWHYV
SODQWDGDV RXWUDV QDVFHUDRLQRHV-WAPR XIRP SWDRPIEKQE R/ ARMVSHLWR H
FXOWLYDGDV HP VHX ORWH QD FLIDGEH D FR® PRQIWDXTUXHH DS GHEWRWRKHFH V

3buD D

IDP-OLD D SUHVHUYD

XP S© GH FLS3 PLORPHP H XP GIRH YHVUHPHROWHYHTKBHJHVIDWDUDP HVWER RUHVFHQGR VLQDO
HVWDYD DPDUHOR H QfR VH GHGHQYRRGXBPER 0GIHGIHXL KRQWRY H PDLV VHPHQWHVY $ PDLRU
WULVWH]D WER JUDQGH TXH HX FROQHHJUVEBLOFRRHIOH PR W RVLRHHOYHU TXH R TXH HX WURX[H HVW,;
TXH HVW; DFRQWHFHQGR YDPRV «RMHAHWH GEHRQBPRH[ARSARXMLPDUDFXMi QER *RUHVFLD HX
iJXD DMHLWHL H KRMH HOH HVW j \DHPRBILD FRLYWHOIV@GED FRP HOH YRF2 YDL RX Q£R YDL *RUHV
9DOH UHVVDOWDU TXH WHPRNUXPDX TXBQRMHHUURVYEHR XOWD G R
JHQOWLFD HP QRVVD EDVH DOLPHQWRXWRIR/ HFRP YOI DSBRWD UHODSER © REVHUYDU RV
SODQWDYV PHGLFLQDLY HOD DLQGIDQ® HPWR R UF DBXMIDGHRUWN B H EDRQYRY 6DEH VH TXH ERD SDUWH GDV
GH XWLOL]j ODV WDQWR QD SUHYGImMEWR VI ¥D/G\RRWERM HFXWDVERH R DOLPHQWR SDUD RV LQVHWRYV
HQIHUPLGDGHY H WDPE©OP QD DDVYFRHRWDREROLP L¥DOMERHVWDUHPRY HOLPLQDGR D FRPLGD
XWLOL]DSER WHP SURYRFDGR D HIWVUWEHAR GBRWERK AXOHWLYR SRDBDUD DV SODQWDV TXH HVWDPRYV
KRUWDV 6DEH VH TXH R FRQKHFXPIQW R QUEHRO D'HLRROMLED UVDYV SODQWDV HVSRQWCECQHDV GH
SODQWDV PHGLFLQDLY © PLOHQDU B§RWXDPORP QHWH RK T HFRIP DWRILFXOWXUD FRQYHQFLRQDO
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IXQGDPHQWDO SDUD PDQWHU R VLV
D )HVWD GDV 6HPHQWHV FRPR XP
LPSRUWE¢QFLD LQFOXVLYH FRP XP
FDOHQGjULR QDFLRQDO SDUD SUH'
WHPRV JXDUGLpHV H JXDUGLEV GH "
% XP GLD H[WUHPDPHQWH LPSRUW|
WUDGLS8uHV H D FXOWXUD GR FDPSF
TXH WXGR © IHLWR SHOR YLOV FF
FDUDFWHU-VWLFD GD SDUWLOKD G
VHPHQWHY $ IHVWD © XP SRQWR GF
SUHFLVD VHU PDQWLGR SDUD Q£R S
RV Qf£R V® R FRPHUFLDO © Y{jOLGR
FRPHU FRP TXDOLGDGH H D VD°GH
DeUPD &LUFH



$R IDODU GDV SRO-WLFDV G
VHPHQWHY H R GLUHWR GRV WU [ . JDEC SR U D V
-RVO® © HQI{WLFR (X QER YHMR D BV T]UDQGH\/ HP S U
HQWUDU QD JXHUUD OHX «OKR M ERVESS BN NI SHEBECEES I @ S VAY |
FULDGD H HX YRX SDUD D JXH U U DEEFSEH Bl DER e H U
FRPLJR HX QER YRX PRUUHU FR D -J}.FXE)\\N[—;UHV G H
SDUD D OXWD HX YRX SDUD GH IH QUSSR S T3 80 SAVM BX = SIRN 2N = 8 =

-RVO FRQWD TXH VHX SDL AR AN BV e s T
JRVWDYD GH SDUWLOKDU RV IU EL“bL {”oUnVLbDL’H
PDLRU RUJXOKR HUD TXDQGR DO & SRU XPD VI
FRP DOJR TXH WLYHVVH SURG X |SIRRVAVYESSEN sl e REH o Mo AT

VDWLVIHLWR -RV® VHJXH RV SD : :
VHPHQWHYV V SHVVRDV TXH FKHJDPARAPXEALSRAYEN 4 o D QAR PRGN &

FRQV\?L(S?(FI)D-UO IE>DH OUKHRDU.DUCSDC?R RH VDHPXS D AT oy T W e B
LVVR IH] XP Y-GHR QD YOVSHUD AP SRXER BHOQRV
D:UPD HVWDU PXLWR IHOL] SRLSSOCAANGSM=NATTAZ Nl =SVANeH=]!
ERP HVW; IDJHQGR SDUD R PXQG 'R QDO GD HQWU /1
-RVO ODVWLPD TXH HVTXHFHX G \’HF'HQ WHV GDV I
SDUD D )HVWD LQFOXVLYH GH S GVADNENEN SARSRUANON=EIRIGORWR G L D
DQWHULRU WHYH TXH WUDEDOKTI eV AL L g h op G BE RN T X H
IRUD GHPLWLGR PDV D«UPD D P vV HX ‘5‘%\"/'1QH—DU ..)
&DSDQHPD GHX FRP XQV PHWU R MGl 2SN KRG SIREH bR VAN - N
\S/>F<zG FHLLIJ-||_(|QF\)NRHVSSDDUUDWFI>_ DO LKng HVVXVDRVD\\// |DSpHY QR LGWXL Wl
2 H[HPSOR GD IDP-OLD 3DGL SURGXSER H S§DXW
WDQWRYV RXWURV GD UHJLER 6X GIREIEN oW WRVAEIOI SRYVASERY \/ L v
WaQFLD PRWLYD QRV D VHIXLUPR : , H =g Q
GR DV QRVVDV VHPHQWHV (OHV PHOQWR “GR WILIDED
TXDQGR VH WUDWD GH GHIHQGH UMNeS AV =SSN <3= B AV VA "WVAB D O K D
H GRUD GH DFHVVDU DOLPHQWRYV SOU D-UPD K\
HGXFDSER VD°GH H GHPDLV GLU S| % RP FHUWHI]D
HOHV QER HVWER VR]JLQKRV QHV
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$ IDP-OLD © HQI{WLFD DR D-
HQYROYLPHQWR GH WRGRYV SDUD
VHQWLGR De<UPDP D QHFHVVLGD(
SHVVRDV GDV HQWLGDGHV H
SHUGHPRV PXLWR QD DJULFXOW
TXHP SODQWD PLOKR WUDQVJa2QL R WHP PDLV D :
GH DOLPHQWR QHP SDUD R FRQVXPR IDPLOLDU TXHP GLU; D

SUHVHUYDS8£R GH VHPHQWHYV

8PD DPHDSD FRQVWDQWH © [

WHYV WUDQVJ2QLFDVY SRUWDQWR

]buU D VRFLHGDGH HVSHFLDOPHQ
QER VDEHP FRPR VER FXOWLYDGD

SDUD R FRQVXPR QRV PHUFDGRYV
QD HPEDODJHP Q£R VLIJQLeFD TX
GHP R LPSDFWR SDUD D VD°GH H

QER VDEH TXH WDLV VHPHQWHYV D

5

SODQWLR QD VDIUD VHIXLQWH 3
QER JHUD GHSHQG2QFLD SRGH V
VDERURVR H QER WHP DJURWS?[LF
% LPSRUWDQWH UHVVDOWD
GHVHQYROYLGR D SDUWLU GH
DJULFXOWRUDV H DJULFXOWRUH
H[SDQVER GR EFXOWLYR GH WUD
HVS©OFLHV FUX]DUHP VH HQWUH V

-RVO UHVVDOWD TXH RXWUD S
UHDOLGDGH Qf£R VDEHPRV R UH

GR GH SHUGD SULQFLSDOPHQWH%

WUDQVJ2QLFR VREUH D QDWXUH]DQ,

YH R KRPHP 1£R VDEHPRV VH H
QXWUH DV SHVVRDV Kj YjuULDV
TXH HVWH © SUHMXGLFLDO VD°G
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I%i XP DSHOR PXLWR JUDQGH SDUD

GRP =] g 3DUD LVVR Y{ULRV FLHQWLVWDYV
FLE S°EOLFRV HP SHVTXLVDV SDUD
H 5 IEP ¥ TXH GH IDWR QE£fR Ki XPD
& HSEFVH OLYUH K;i VLP LQFOXVLYH R
PHOQWR GH DEHUUD§UHYV DOLPHQWDUHV $R
) é HVTXLVDV &LUFH GHVDEDID YHMD
'-g‘ H VH HP SHVTXLVDV SDUD R
@ S IB,FHP '%g SDUD R FROVXPR KXPDQR H
S % $ *ﬁ % &®H EDVH OLYUH SDUD D SURGX
i s YDP VD°GH GH IDWR H SUHVHU
D R WHPRV QDGD 2 LQYHVWLPHQWR VHULD
Ja
R‘\QJ i VW%%%@BV\V@?&W HIHWLYRY VH LQYHVW-VVHPRV QD
HRU RV ﬁ% VPY{ULRV SHVTXLVDGRUHV FRP
\/QQ\%F L{JSBRSURGX§£R HFRO3JLFD SRUG®P DV
%% UDEDIDU VXDV SHVTXLVDV 1£R
pus NUHVVDGDV HP DSOLFDU WDO FRQKH

HPSUHVDV QD FRPHUFLDOL]DSER

\
|
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3 I[\}/Eﬁ vL V0ig, PXLWR WULVWH YHU «OKRV GH
'\ﬁ:ﬂg éRUPDQGR VH SDUD YHQGHU YHQHQR
: 5 HEWWLYD D SURGX8£R GH DOLPHQ

ﬁ DLV VER IRUPDGRV SDUD



"UBRVF BPT EJS
F DSJTF EP DBQ
RVBJT OPTTPT E

$VVHPEOHLD FRQWRX FRP D$PDQWILGRSDSEB BBHUUDJHQV 0$% GR &HRYMR GWMX$TRLR H 7DPEOP IRUDP H[SRVWRV RV G

SHVVRDV (QWUH HVWDV HVWDRPRSERHDHRWRW PRORFLD &$3$ 9HU2 GD'LDQHWD GRV GHVD+RV DSUHNWQMAERRM DD FIRPRIDRMSUHVHQWDS:

GRV DV FRQYLGDGRV DV QRYRY\DAERRFXIWWERW QY HMQLGDGH OLVWD BRQBHWRXLSFEHUWR %DJJLR XPG®RVHFRRBSWHYQMDSREHIHGEFRQWDYV G|
UHSUHVHQWDQWHY GD 8QLER GDWVKEBRSHUDWEYD\GE 7§ FQIRFXFRIWRUB0,377 GRRPHOOMR GCRGHUDEDOKDGRUHWHQXWR LI SHHPYLNERIRHWSEPPHQW {ULD
)DPLOLDU GR 3DUDQ; 81,&$)(6 3%R®H YHRGCHODPEFERBRID $JULFXOWXUD )DPGBVDBRRWEHHQDGRUHY GR )3UXPDSDHBQDGHROW H ®BURWDGRY SRU X
7UDEDOKDGRUHV GD $JULFXOWXWR22BPLORRRSHUTHWLSED GH 7UDEDOKR HPQKMRQRPLR GHVD*R IRL GH DSWDNWYWRGEWDERXPDWHTUBWHQ®RY )RL |
GH &RRSHUDWLYDV GH &UOGLWRG6RPORLGOWHDD§ER, 5 REBI$SG (YLVRFLDSEER (FR®AYVIHRDY BHYLPHQWR KLVW3ULFR SRIO-VSIHAVR/ RD W FRQGPEPR DY BHORYV |
&5(62/ 6LVWHPD GDV &RRSHUDWRBYBWISH RUGEBWRVIXQUWDEER H (GXFDEEFRHBBELGH WDWHLWRY GRV WUDEDI®DHB G RBIDHW HBRITROBUR VRYIDWH
FRP ,QWHUDSER 6ROLG{jULD &5 (6% %36 H COVMWILXNSWRGBI$66(62$5 GD KLVW3ULD PXQGLDO WUD]HQGR/RRFLBGR\RW BWVRFGED @BRED $VV
JRUPDSER GR &RRSHUDWLYLVPR 6ROLGRJIGRYV, PRRROWRR/ GD $*2 IRL D P-VRKHFIDQIXRI DWXDOLGDGH 1HVVH FRQOMUWRR D WXDWDPRYWSID WD D
*UXSR *HVWRU GR 7HUULW3ULR G/RIBXGHR HAMHMWH BRD3DUDWXDO FROMXQWX BN VHVBP D DEXWH RUWN HPD $WDTREURRVPGEBR LW R $IDEWIWH STREER
**(7(63% DVVHVVRUD GD 6HQDGRDDVHPHEIOHLBRIHFPB®QQGR VREUH XP WH P DFD)SH WRHMW PR QRXDRY RRVVRYV GHWADRRIVD GDM QDN NHGWLIERIHsH[pH\
GH 6LQGLFDWRYV GH 7UDEDOKD G RGH\W BDR$VR EBXODWXILWDX)DPAFROLRH HVWDPR% BIDIV\RD Q 6lRPQRTKHD\VIAMUD VDLU X®D RRB QIEQISFIRE HRPDWXHD QWH TXDQG!
6LQGLFDWR GRV &RPHUFL{jULRV GIDQ&RRBHUBRVRYHQ | UXHMIXDEHQWR H XQLMFDEERRIDYLOKWOR QBRRAVUDVLO DTXSGHWRLWRADDOU X\PVORYDQMARY E:
3UHVWDSER GH 6HUYLSRV &223{BUBBDOKOBRIMHW IUHQWH SHUGD GRV RRRRHLRIRVHLWRPERPEXGRHVWH HPSUR[LP\D$ DH QE@WHN. \QRY DVVRFLE
)DPLOLDU 5XUDO GH &DSDQHPD RUBRLRNWUVHSDBWHOWBHQWGV GDV RUJDQVN\DHREOHHL HOWQGIHGMAMD UDP VH HP G HQ MR/ DD G \QGHVRDAY VGIDBH O X W D
JURQWHLUD 6XO 8))6 GH SHDOHTBHGR/ WRYDPHOWHRVBRWHY XVDUDP D SDGD YWD FD@ER GWMDIPGRDR GLDQWHPED W RIGMWERWXWROD G XWDLR
7UDEDOKDGRUHV 6HP 7HUUD 06 SRRIVIBQMWAHH GWRHGRVXH WHP D $VVHVRDU GLDQWH GD DWXDO
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WHV GH RUJDQL]DS§uHV HVWHRHIDRLPDIUMHY| RYXYDQE\R 6H Q
H[SHUL2QFLDV OLJDGDV SUL QEIDSDEH HRMRU VDD GRHVEH B UR G X
DJUjULD HQWUH DV TXDLV D $VSHNVRBISIRYLPHDNGHD VRMD SDUD

1IHVWH DQR MXQWR FRP DLPISHE®HR\GD YWHVRDGHOR DJU-F
SDUWLFLSDUDP GR LQWHUF¢PEIFR RGRIDW S QRFHDWRY®Y GR HQI
8QLYHUVLGDGH )HGHUDO )UR QMDHL IRDJ BXQL®)§EHVFBIPPRYLPHQ
SXV GH /DUDQMHLUDYV GR 6XMPERVXRY SDDPHE®RRIRMD RV WHP
YLVLWDGR SHOR JUXSR DOHPERVHF

$ UHJLER DOHPE YLVLWD G DQIRHULN BRGRRDMRDWHYGBDGHYV QL
9HVWIjOLD QD TXDO R JUXSR EUHDWQIJR XURPW HYLH DVWRES R UMAXGRIL C
GDGH GH FRQKHFHU H[SHUL2QB80OV HFH %HIRIELPS PRIYGEH MX QW R
DOLPHQWRY HFRO3JLFRV HP 8QUGDGHM 6HR3URIGXGRRRK VH VF
9LGD )DPLOLDU 839) V H HP | UGHDWHRYRIDQYDE DNV YBIKRVGHV DRV
GH SURFHVVDPHQWR H FRPHUGLD®VLYBFFRRDGH DOLPHQWRYV
IRQWHY GH HQHUJLDV OLPSDV $BW/[BHFIUDL8 @V DBH YOLMLWXGBAR U H
UHV RUJDQL]DSpHV GH SHVT¥LWDGDYRROGHUPWDEPNVGH PRYL
IRPHQWR H XQLYHUVLGDGHY UHVLVWLUHP H GHQXQFLDUHP R
1R GHFRUUHU GDV DWLYLGD G HW XVOMQERDRVRF. DGR ] Bl §E R QG/DIWU
H[SHUL2QFLDV RFRUUHUDP G IY'HHUW\DRPV D OFRMH)FFW RVR G3HVHQ YR
GHEDWHY VREUH D DWXDO FRIOQMSQWXED GRVRGHERO BDL-NHDS U
SULQFLSDOPHQWH TXDQWR DISBUWER GDUWHPRW ZPR VW OLPHC
PRPHQWRYV RFRUUHUDP MXQW RG LW HDAPR @ LD MRIPH B R DMVRUYDYER +
HP HVFRODV XQLYHUVLGDGHWR FUXWSRFB H SRY-MQWF RH

QWUH RV GLDV H GH MXOKR LQWHJUDQWHYV GD
HTXLSH H GD GLUH8S8£R GD $VVHVRDU SDUWLFLSDUDP
GH XP LQWHUF¢PELR QD $OHPDQKD $ DWLYLGDGH
w H FRPR REMHWLYR D WURFD GH H[SHUL2QFLDV HP
DJURHFRORJLD H SURGXS8£R RUJ¢QLFD H UHDOL]RX VH
DWUDY®V GD UHODS8ER LQWHULQVWLWXFLRQDO H[LVWHQWH HQWUH D
$VVHVRDU H ,QVWLWXWR 1%4U .LUFKH 8QG *HVHOOVFKDIW
, QVWLWXWR GD , JUHMD H 6RFLHGDGH TXH DFRQWHFH GHVGH
RV DQRYV 'HVGH HQW£R JUXSRV OLJDGRV $VVHVRDU
Mi YLVLWDUDP DV H[SHUL2QFLDVY DOHPEV DVVLP FRPR
JUXSRV GD $OHPDQKD WDPE®©P YLVLWDUDP DV DWLYLGD
GHV UHDOL]DGDVY SHOD $VVHVRDU
2 LOQWHUF¢PELR DFRQWHFHX HP FRQWLQXLGDGH DR PDLV
9LVLWD HP 330 UHFHQWH SURFHVVR GH WURFDV GH H[SHUL2QFLDV LQLFLDGR
HP QRYHPEUR GH IDTXHOD RSRUWXQLGDGH XP
JUXSR DOHPER DJULFXOWRUHV DJULFXOWRUDV HLQWHJUDQ
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P VHXV GHEDWHV GHVGH GH WUDRV IRUIRGLPEHHWHFQRORJILD |
PRYLPHQWRY GD DJULFXOWXRD J®Om LPPIIOH\D G 5 YRMHHEBRGH FLYL
6XGRHVWH HOHQFDP D QHFHWWXIHGBREGIV@H VEXNPM RYRROPHAE GH *HV

SHV¥TXLVDV H WUDQVIHU2QFLD GH7WREQROFRIQW YD OFRWPR BUE B GDQF & D UB

DV FDUDFWHU-VWLFDV IXQGLULDWV% 533 BSHALP W LFOWLFRQUEGR H

UDQGR RV HL[RV GD SURGXSELR YABMEDQIGEDGH \SRALRHWRQ PHOKRU

FDV H DPELHQWDLY GDV DWLY LG B®H G GENW GDOR OPYEWGDSD AR IRWR D P

QD VXVWHQWDELOLGDGH DWUDY ®R FG D \L pI\QMWDGDEEHRY GIHD XIFE Bl IHWV/DWD §F

f 0 0'0 o) 0
o)

GD (PEUDSD QD UHJLER XQLYHUVLGDGHY LQVWLWXWRY GH
(VVH JUDQGH DQVHLR WRUQ RX WIHF X B WWXIU®DI®H IHPLM ¥ Q KR
GH FRP D LQVWDODSER R*FLDO GDHE8QLGDBNHLVWDRUGBIBDY GH DW

3HVTXLVD H 7UDQVIHU2QFLD GH 7THRORORRNYDQRF,BOW XBRPGH OHLWH

VHGH QR &DPSXV GD 87)35 QR PXQUHSDRER HS HUPMERVFHR VXFHVVER |
%HOWUER 35 1HVWH IRL DVVLQDFRPR KR\DARIPOR WH FRRBSHUDDLY FRI
§£R WOFQLFD H[LVWHQWH HQWUHSD (PE UM@WEIOL PHQHHPIHDWDIE&W H U Q
D 8QLYHUVLGDGH 7THFQRO2JLFD ) HRHPRDI®R G\R BBOHMLPH @W)R5GRYV FLUF X
HR,QUWLWXWR $JURQ PLFR GR PDSFRQ;IDPED BD FWPA IGRRSURMHWR
UHVSRQVDELOLGDGH GH HQWL G DGHIM RE@DDJ UL FXR W X\W 5 HDP LRV WR H
GHPDLV LQVWLWXL8uHV S°EOLF DS OMX3H 51D WPWQHPR LFOWYAHILIHW ® HL DR S D L
iUHD SDUD SRVVLELOLWDU D DPSRUMGERUG D@ HVFXHW DS DURBBW j ULL
FXiULD QR WHUULW?3ULR WUDQVIHU2QFLD SDUD RV SU3[LPRYV

$ 80,377 SRVVXL XPD PRGHO®DHF LQFRY §XCRRIIDV W H
GH DUUDQMR LQVWLWXFLRQDO FRP DWXDSER HP SHVTXLVD H

$VVHVRDU © XPD GDV DVVREHDBWVY@PR$VRRBHDBNYRDEUHY GD $ERQJ FRPR ~°° =" =77
%UDVLOHLUD GH 2UJDQL]D $FHOWUDRV*EHL @QDFRQVWUXSEL£R GH RULHQWDS§u

pF-P,
PHQWDLYV $ERQJ Kj PDLV GRRQUDOYRXSER HWROEVWLYD GR SRVLFLRQDPHQWR ,.ﬂ('\ 7Y 8 "tv%
GHIHQGHQGR RV GLUHLWRV GD FO®I\DVMPWIFRDEBURBDERWRQGIH GIDD DWXD RV SU e 7 b
D $VVHVRDU HVW| SDUWLFLSBQGR GRWRY VHDKR 'LUHWRU R QRYR 30DQR PHICKEES eur
GD $ERQJ UHSUHVHQWDQGR DV &RPWDREBGHAR DNVYRF¥FDDGIDYECRBIRFD GD JHVWER FRI
(VWDGR GR 3DUDQj H SDUWLFILGSD Q/GR LWWULYRD P HOHWR GLD ([HFXWLYD H & RQVH
$ERQJ6X0O H RUJDQL]DSuHYV SDUFNMREDD OGRS WR ARHVXMDEAR *@®QFHLUR GD $ERC
6X0O GR %UDVLO DOWHUQDWLYDYVY GH HQIUHQWDPHQWR GDV G ACEFBQO
$VVLP QR GH PDLR GH UHRARUWRWHDL@QPGLFDU PHGLGDV IUHQWH DRV FH(
SROLV 6& D $ERQJ6XO UHDOL]RX XMBD$R2AFrQBFRWAREDN GHPDLV RUJDQL]DSuH)
6XVWHQWDELOLGDGH 3RO-WLFDSHRS¥AGRUMWDSGBNLY®&®VFBGD YH] PDLV DQDOL!
ORYLPHQWRY 6RFLDLVY FRP 'RPLYREVIUPPFRQRMMXQBRWD PXQGLDO (VWDPRV YLY UTrer SRRBRIE Siciitla Pazciiizo = Transferéncia/ds Techololn

SULPHLURY DSRQWDPHQWRYV IRL W UIHY QILRERDG PHWX VXPIBQOWDERLWYI©®© QD HFRQRPLD  2iFPR
GDGH TXH GHSHQGH GH FRPR VRIFPWSRUGHBEERRVALYOPIRULIHVWH VHQWLGR S
GRV SRU RXWURV QD VRFLHGDGH YLVXDOL]DU R LQWHUHVVH TXH RV JUDQGHYV EOTI °
1D VHTX2QFLD GD R+FLQD [SFRRQDWHFRXFPXPODNVRYDO H PHGL{WLFR SRVVXHP sss
S°EOLFD QD 8QLYHUVLGDGH )HGRUDIQIGH §GBYVED ¥RPIHAM®H FLYLO LGHQWL«FI = =
VREUH 5HVLVW2QFLD H UHRUJDQ IGD¥PRRVDGHR DIXMED QB FRQINXORVXUD DWXDO SU
WHPSRV GH JROSH FRP D SDUW EPIPSSIRS fRRE HGRUHLWA D § 3FHRUWDQWR SUHFLVDP
HGXFDQGRVY H HGXFDQGDV HGXFORDRUBYUHVHEXEWERYUMDEPELWR GD $POULFD
HQWLGDGHV PRYLPHQWRYV HQWUMDPEWPRIP DSPHV PXQGLDLYV =
1RV GLDV  H KRXYH D UHXOLER GR FROVHOKR INTEGBANDOASINSTITUICOES DOSUDOESTE'DO
GLUHWRU FRP D SDUWLFLSDSERS$S®RY* H\PVODMEIRY D GUHDOGRUBQWRVHH EHQV FRPXQV B\ VAW N 35 3 AVLo JAVAL Y S po BV g =3\ Wy:\"/ 8
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P VHWHPEUR GH LQLFLRX VH D3RRSWHQWODBERWH IRL LPSOD
XPD KRUWD HFROZ3JLFD QD $66(B6QE3DS$ARBRUWDIWVRWIBMDPHQWR XWI
WHYH FRPR REMHWLYR FULDQUFXRXOQO\WRY R IBOPMYRLR H FXOWLY
SH®DJ3JLFR TXH SHUPLWLVVH H[HPHWHFRELWDQEWWLFDV HFRO3JLFDV
QD SURGX8£R GH DOLPHQWRYV VDXGiYBMWXBORHQWH ORSUEBGXBER HFI
UHIHLW3ULR GD $66(62%5 VXSULQGR SDUWH VLIJQLFDWLYD G
$ SULPHLUD HWDSD GD LPSOWAWOPBEIR\DERQWHFHMIARW3IULR $V
GHPDUFD8£L£R GD jUHD H D UHD®@UODKRERBWBERHVER P&WXIULIRGDYVY GH DJ
HOQYROYHQGR D HTXLSH SDUD SHHBOUL§FRR GRD WIHQUWHQE®RHD TXD
FRQVWUXS8ER GRV FDQWHLURYV VHUYLGRYV QD $66(62%5
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