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5HGH *RYHUQDQoD %UDVLO ° 5*% %UDVtOLD ")
4XDOTEBUGHIVIIOEOL FPRGMWMHUHSURG SHGEG®NH LW DEQWRGD YOL D
UHSURGRmB®XWRUISDEDQNVWRPHUFGENVWREOLF QRWR RXHP SDUWH
FRQVWLWXL YLRODomR GRV GLUHLWRY DXWRUDLVY FRQIRUPH /F
'LVWULEXLomR JUDWXLWD 9HQGD SURLELGD
(/$%25%d-2
SHGH *RYHUQDQoD %UDVLO 5*%
<RQH ODFHGR *RPHV $VVHVVRULD GD 3UHVLGrQFLD
&LQWKLD &DUROLQH 'LUHWRUD $GPLQLVWUDWLYD )LQDQFHLUI

&ODXGLD &4DWDOGL 'LUHWRUD GH &RPXQLFDomR H ODUNHWLQJ
&ULVWLDQH 1DUGHYVY 3UHVLGHQWH 5HGH *RYHUQDQoOD %UDVLO

,QVWLWXWR /DWLQR $PHULFDQR GH *RYHUQDQoOD H &RPSOLDQF
+pUFXOHV $QMRV $VVHVVRU GH &RPXQLFDomR

SHODWYULR GH *HVWmMR 5*% ° %UDVtOLD

*HVWmR *RYHUQDQoD SHVXOWDGRYV

IHQKXPD SDUWH GHVWD SXEOLFDomR SRGHUiI VHU UHSURGX]LG
HOHWU{QLFR IRWRJUIILFR PHFkKkQLFR RX RXWURV VHP DXWRUL




2UJDQRJUDPD BBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
&RQVHOKR GH $GPLQLVWUDomR BBBBBBBBBBBBBBBBBBBBI
&RQVHOKR )LVFDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
&RQVHOKR GH eWLFDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
'LUHWRULD ([HFXWLYD BBEBBBBBBBBBBBBEBBBBBBBBBBBBBB
2XYLGRULD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHPEURV )XQGDGRUHY BBBBEBBBBBBBBBBBBBBBBBBBBBBBB

SODQHMDPHQWR (VWUDWPpPJLFR GD 5SHGHBBBBBBBBBBBBBBI
3LODUHYVY (VWUDWpPpJLFRVBBBBBBBBBBBBBBBBBBBBBBBBBBB
2EMHWLYRV (VWUDWpPJLFRVBBBBBBBBBBBBBBBBBBBBBBBBE
ObSD (VWUDWpJLFRBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBB
$OLQKDPERWMRDQHMD PHWYWRW IDFRGHRPRV2EMHWGHRV
'"HVHQYROYLPHQWR 6XVWHQWIiIYHO GD 218 BBBBBBBBBBBBBBB

$QWLFRUUXSomR H &RPSOLDQFHBBBBBBBBBBBBBBBBBBBB!
$SURYDomR GR 3/ GD *RYHUQDQoD BBBBBBBBBBBBBBBBBB
&DSDFLWBB8BRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'"HVHQYROYLPHQWR 6XVWHQWiIYHO BBBBBBBBBBBBBBBBBBI
*RYHUQDQoD H *HVWBES BEBIBBIB\BFB-B\BBBBBBBBBBBBBBBBBBB
*RYHUQDQoD HP (GXFDomR BBBBBBBBBBBBBBBBBBBBBBBBI
*RYHUQDQoOD HP &LrQFLD 7HFEBBDKREEBBBBEGRBBBBBBBBBB
*RYHUQDQoD HP (VWDWDLY BBBBBBBBBBBBBBBBBBBBBBBB
*RYHUQDQoD HP *HVWnNnBBBESBEBBBEERBEBBBBBBBBBBBBBBBB
*RYHUQDQoD HP /*3' BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*RYHUQDQoD HP 6D~GH BBBBBBBBBBBBBBBBBBBBBBBBBBE
*RYHUQDQoOD QD $JURSHFXiIiULD BBBBBBBBBBBBBBBBBBBBI
*RYHUQDQoD QD 3UIWLFD BBBBBBBBBBBBBBBBBBBBBBBBB
*RYHUQDQoD QR &RQWUROH ((WHUQR BBBBBBBBBBBBBBBE
*RYHUQDQoD QR 3RGHU /HIJILVODWLYR BBBBBBBBBBBBBBB



*RYHUQDQoD QR 6LVWHPD GH -XVWLoDBBBBBBBBBBBBBBB
,PSODQWDomR GD *RYHUQDQoOoD QRV OXQLFtSLRVBBBBBBBE
,QIUDHVWUXWXUD H /RJtIVWLFDBBBBBBBBBBBBBBBBBBBBB
OXOKHUHV GD *BBHBBGBBBBBBBBBBBBBBBBBBBBBBBBBBB
*RYHUQDQoD SDUBBBBEBEBBBEBEBEBBBBBBBBBBBBBBBBBBBBE
*RYHUQDQoD SDUD R 'HVHQYROYLBBRBERBEGRBBBBBGBEBBRERBBEB
3UrPLR 5HGH *RYHU@BGR 8B BBSBBBBGBBBBBBBBBBBBBBBBBBB
*RYHUQDQoD HP &RBEBBBBBREREBEZBBBBBBBBBBBBBBBBBBBB
OHQWRULDVBBBBBBBBBBBBBBBBEBEBBBBBBBBBBBBBBBBBBBI
(6* 3~EOCBBERBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
6HIXUDQoD 3~EOLFDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

,62 *RYHUQDQoD 3~EOLFD BBEBBBBBBBBBBBBBBBBBBBBBBBE
0%48BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
2UDo}HVY BBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBB
1RYD 'LUHWRULD

*RYHUQDQoD HP 6D~GH BBBBBBBBBBBBBBBBBBBBBBBBBBBE
*RYHUQDQoD 3~EOLFD H R '"HVDILR GIBEBBBBBB B B BB KB B B
5(*29 BBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBB
5$'$5 5* %BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6HPLQIULR GH *RYHUQDQoD OXQLFLSDO SDUD 3UHIHLWRYV |
*RYHUQDQoD PXOWLQtBBI®BB BB EBBBHEBHEB-BEBBBEBBBEBBBBBBBB
« t<HELQDU GD FRPLVVMR GH SULY BBBBBGIB B3B8 &EBHEHEBAB B'BB
SUHYLGHPRBIRBDWREXOL@NMMXHVWIFRQWHFREGR66"BBBB
(OD /LGHUD $ YR] GH XPD SUHVLGHQWH TXH LQVSLUD BBB
*RYHUQDQoOD GH ,$ QR 6LVWHPD GH -XVWLoDBBBBBBBBBBE
$ *RYHUQDQoD FRPHoD SHODV SHVVRDY BBBBBBBBBBBBBB
)rPHDVY $0IDVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
* 6HPLQIULR GH *RYHUQDQoD GDV &4RQWUDWDO}HV 3~EOL
3ODWDIRUPDV SULYDGDVY GH FRPSUDV S~-EOLFDVBBBBBBB
* )YUXP GH *RYHUQDQoD GBBBBBEBBBBBWHBBBSBBBBBBBBBI
(QFHUUDPHQWR GR RXWXEUR URVD BBBBBBBBBBBBBBBBBI
6HIXUDQoD GD ,QIRUPDomR SULYDFLGDGH GH GDGRV H Sl
OHQWRULD HP *RYHUQDQoD &DPSR 1RYR GR 3DUHFLVBBE



$VVRFLDomR SDUD SBIVRREOBBEBBEGBBBBBBBBBBBBBBBBBBB
OHQWRULDYVY HP *RYHUQDQoDBBBBBBBBBBBBBBBBBBBBBBB
UrPLR 5*% UHFRQKHFH H[FHOrQFLD HP *RYHUQDQoD 3~EC
OHOKRUHYVY ORPHQWRYV 3UrPLR 5*%BBBBBBBBBBBBBBBBBBB
&DUWLOKD GH %RDV YLQGDV 5*% BBBBBBBBBBBBBBBBBBB
(YHQWRY BBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LUHWRULD HP $omR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
$FRUGRV GH &RRSHUDomR 7pFQLFD BBBBBBBBBBBBBBBBB
SHODWyYyULR 5SHGHVY 6RFLDLY BBBBBBBBBBBBBBBBBBBBBBB




$5HGHRYHUQ MQUWDVE D VXUARPRPPRYLPHRIWRNVRIALQYXFUDWLYR
TXKMHPRPRLVVMARODERNB B0 D QW BRORWLFRYH U Q M@ D DNVQ D
$PpULMBIVLODDV VR D E DHVRABNRX W DQERIVY @ KPSDIRQAH RYHUQDQoD
V HMIDH F X WBHERU Pt W H pWD FMDU D Q V S BB R 8 WIFHR DH Q W UGIKVID OjR U
VRFLHOGDRBWHQ RUGIFDXPOQDonPPLEHVHQY ROXY\LE B QMR PHYOR O X omR
VRFHMERQ{PLRNVVDWLYLGD ®HRX W DSGHIDRVLQFSERDPQVSDUrQFL
(TXLGDGBWHVWIBHERQWDWVFRXQW BEFIRIUWRUPLGRBSO L DIHH H
VHQWHBR GHIHYHUKHUR D5*% GHY®DLXP SDVMVRUURMDER
FXPSULPEWWRLVVRORHSIWL Q F tBH GO KDL L R GiIRIRRDL[DGR U
S5HGHLQLVAXURVINDRI G IEWHV G HG HV X OKHR R VW U D E DG R% W r P
FRQVRODGBGRSDFLGBRBGD QAR HQI ELRDVLBPXQRBSROHLED
GLVVHPL@GDSRRH U Q D*QHOMY m&RH5 L VFHR& RP S O L DVIQF YRR H WRAE O L FR
T X D QO\RR H WBRJUWL Y D&EORG PP G RQ R V VRR/O X Q WM BXRRW D Y H OHP[IS Q WAV L Y D
SDUWLF LEHD\WHWRSDQVI B RDoNMRRWHP SRFRQKHFLPHRWR U R FR
SURDWLYQWGMBHQ G RFQIDGELGH UV L@FGMNRARD ER UD WRM UV®RL D
UHDOL]D®MBRQKHFVAMHBMWNR SHAWEWD¥B UWDFR Q VW WBXHXRR XQGR
PHOKRHV XOWBEGRN | R UDIRV FBEY VRFLDDWRQD $PHAHEDHWDQ D QoD
$/$*29 TXMVHWUDWEERKVRUSD LPID LMY D Q ¢-HFR Q HHHP*RYHU QD QoD
5HVVDOWD WX HD5*% DOp®DGHQRPLQ@BHGRR Y H Q@M UD \DLVDEW X O R
GHQRPHD QW IDVARVDRIO | VR F LIV RFLDDWRQR $PHHRPBDQD QoD
$/$*29 'D *RYHUQDQoD j (VSHUDQoOD
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https://www.rgb.org.br/conselho-de-administra%C3%A7%C3%A3o
https://www.rgb.org.br/conselho-fiscal
https://www.rgb.org.br/conselho-de-%C3%A9tica

$OPLU /LPD 1DVFLPHQWR
$OWLPUHV GH 20LYHLUD 6l
$0]LUD )HUQDQGD 20LYLHL
$QLEDO *XLOOHUPR .RKOK;
$QWRQLR &DUYDOKR H 6LO
$XIJXVWR &pVDU & %DUER\
%UXQR *DOYmMR )HUROD
&DUOD 6LPRQH 9LDQD /DJH
&ODULVVD JUHLWDV 5RGUL
&OiXGLR &DUUHUD ODUHWV
&ULVWLDQH *HLVV 1DUGHYV
'DOPR -RUJH /LPD 3DOPHLL
'DQLOD 5HVHQGH 'XDUWH €
'"HUFLR -RVp &DUYDOKHGD
'LUFHX 9LFWRU ORQWH GH
'RXJODV $YHGLNLDQ
(GXDUGR ;DYLHU

(OLVH (OHRQRUH GH %ULW
eULND *RPHV /DFHW
(YDQGUR &RVWD *DPD
)DJQHU ODUFHOR 6DQWRYV !
YHOLSSH 9LODoD /RXUHLUR

2GLORQ 1HYHV
3DXOR -RVp S5LEHLUR
3DXOR 5HQDWR 0HQ]
3HGUR +HQULTXH $Q
3ROLDQD &RHOKR 3D
5DSKDHO %ROFNH
5HQDWD $QGUDGH 61
5HQDWR /DXUL %UHX
5LFDUGR 7RGHVFKLQ
5REHUWD 0XQL] &RG
5RVLPDU GD 6LOYD 6
6HYHULDQR -RVp &R\
6{QLD 5HJLQD $YHGL
9DOpPULD GRV 6DQWR
9HUD GD 6LOYD
90iGLD 3RPSHX GD 6
‘:DJQHU GH &DPSRV 5
':DOWHU O0DULQKR
"HOOHV ODWLDV GH ¢
"HVNOH\ 5RGULJIJXHV
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https://www.rgb.org.br/diretoria-executiva
https://www.rgb.org.br/ouvidoria

$5*%p XPB3VVRFLDIXMRIDEBPSDG H XD O L | WAHFGMH PR P SR SR D
VHUY L GREBYFRWW RBU-ED HFRIL Y DW BNQ LFRR/I H WRWRILVVGREDLV
PDL&LYHUYBDWV S H F L DHOAR/FL BI'GTIXGHE H R U FFIR Q M XDW\DLE DHDRGIUR O
GD *RYHUQDQoD

(VWHPQRVVRS RWUDEBR®RER WBRVMYHRUHBRNRPRXADVRFLHGDGH
PXQGPDQSUYVSHUDNHSEBHLEBRRPHQMRRPHFDQLV@PHRRYHUQDQoOD
3~EOLFD /LGHUDQoD (VWUDWpPJLD H &RQWUROH
1RVWVWRUGSR/ROXQWIRKRELOLBOGKRWHUG LV RUS Q CERWMR-GEDNV
HVIHUBYEOLADBBWLYDGRY¥OXLE®GR UPWOV D G XID\VON U D WO IOF L'BIPO
UHDOLWQDRPOKRUIBBODVRFLHGHRIHY HU YIHX&R IR U RWR UQ D U
DGPLQLVVBUBEOHMRDULY PERYQWHHIBW IEMDFBI]HILFLHRBWHH W LY D QC
WUDQVIRUPDU R %UDVLO H R 0XQGR

, 3URDWLY&RPRURPHW LFPRRDNIRD SDF L W®I BIRH QWSH\E O L FRR V
GHVHQYROVWDRHYWRP L CD&RRYU i W LGFHRYHUQHBWR GRRW QW H V
IHGHUD @®RYm RWHEFUHW DX WDW TXLDD o FHYDVRFLHGBWMHV L ®IHL U D
HVWUDQJHLUD

. 'LYHUVLGDGH 9DORUL]DomR H LQFHQWLYR j PXOWLSOLFLC(
3iJID_



,,, SRODERUDWNYDVWR F LGB RPWEHNR Y HU Q DY DE D OKBRU P D
FRODERWIMWIDN@ERHR/ StIFIRRBEHUBSWUSURPREHBUPII VWLWIXVLRQL
ERDV SUIWLFDV GH *RYHUQDQoD 3~EOLFD H

,9 &RHUrQFDDPRQIQDVRYIS UL QFtGDRW HU Q DBQ- &M LEMQILDELOLGD
7UDQVSDUQWH.DUBG BB W0 BRR WDNFFR X QW REBO EWEBGH SRV WD
H OHOKRULD 5HJXODWYyULD

$*HVWEVRVUDWHB*BO RDOL FH WQIAWXD VU & DUWHNWRIOW RV L X QGGR V
SODQHMDPHQWR (VWUDWPDIAHRGH GH *RYHUQDQoD %UDVLO

(VWD IRUPD GH JHVWmMR YLVD

—$0OLQKDU D JHVWmR GDV Do}HV H SURMHWRYV jV HVWUDWQpPJLL
REWHQomR GRV UHVXOWDGRYV HVSHUDGRYV

—3RWHQFLDOL]DU UHVXOWDGRV H PLQLPL]DU LQFHUWH]DV S|
—$PSOIDDYLVLEL GILFROGHY REBS RUWIGDVR}IHGURMHVBRRIUDPDV
DX[LOLDQGR D WRPDGD GH GHFLV}HV HVWUDWDpJLFDYV

$VVLPRPRV2EMHWWRWD W QIR B R YR30 Q H M DEMQUDRY BYL KR W U R
3L O DUHAVU D W R W MWLFRDGIDW 0 }H Y G H IHDB\WO D GGRFHE 6 mMRHPRXWUDV
SDOD YEDYL]D GRWEVHR | FERHVWUDW pMBRWHGR RD MLV SHGWMR
HVIRUORV GRV PHPEURYV GD 5HGH

1DPHWRGRORIADER UDRBORQ HM DFRHUNDRWoM BAHFO L Q RDBBIRWHW LY RV
(VWUDWFIWHRRGHUDFLEQURFXPSULPE®WWRVHRDOFDQ@BH. VMR

$ PLVVMBYLVMRRILFDIHNHGLBPTXNWMRVVRFLDBPBPMHWODDRAR V
H[SOtFDWRVHPOFDQoDRBRR/QGRWHP 2R/ REMHWIRMR V S R Q5 XIFPD
VLWXDomR GHVHMDGD TXH D LQVWLWXLomR SUHWHQGD DWLQ
3DUD EXVFDU VLPXOWDQHDPHQWH YiULRV H GLIHUHQWHYV RENM

3i JIQD


https://www.rgb.org.br/c%C3%B3pia-planejamento-e-gest%C3%A3o-estrat%C3%A9gica
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LPSRUWHBLRUIS®ELMHMARQ G L GV Q H B DIVHOHBD UIDV VIRSOLFR X VH
XPDFODVYVLIBREBENVMH VWVWRYWD W PDOLBRS ORVYHQPULERVGREWHPGRYV
REMHWLWREFRWHHPREMHWBHRD FLRODAYW U XOR XWDED LVMBL FIH
WRGRV RV REMHWLYRYV

$VVLPRPRV2EMHWLWRWYD W (UR B R/ WRL3EM Q H M DEVMQUADRY RYL KR W U R
3L O DUWHWU D W RRFWRWLFDGIDW 0} H Y G H IHIBVO D @GREFHG B mMRHPRXWUD YV
SDOD YRDYL]D GRUMVHRIRFRVWUDWpMBRWHGRRD ML VSHGWMR
HVIRUORV GRV PHPEURYV GD 5HGH

$V Do}HV UHDOL]DGDV HP HVWmMR RUJDQL]DGDV HP IXQomF
6mR HOHV

& RQ MO>GOWVRO RUHFNULH (RW R P SR U W DEPR4 R WHRP
HPUHODDRRXWIORVRFLHGIPAXH LYHDUD QWLIXGR® P HREWR HVWDU
VRFLDO RX VHMD p D IRUPD TXH R KRPHP GHYH VH FRPSRUW

*$WRD o} HWFS UH VARWE B PR Q VRV X BIRILH L @/HRR U P D
tQWHJUD LQWHJUDO H DOLQKDGD FRP RV YDORUHV GD PRUD(
°2WLP DDV VWOWRU DGYRRWH FD Q LVGPHR\G HU D(@OWDU DW pJL D
&RQWUROH FRP XWLOL]DomR GR &RPSOLDQFH H PRQLWRUDQG



2 %) ' gA ?:?@

° $omRD V H IDADH O DH@RIGH Y t GRORW J D Q L ] SO} D
ILQDOLGDGH FRP IRFR HP DOFDQoDU XP REMHWLYR HP FRPXF

FHIXQ&RLDYHBABOMR DRLVVHBYLVMRRILFD{HFHGLBPTXH mR
DVVRFLD®EW H WIOYDRKNRMS O t F LDAVRIWU HDPFO F D Q 0 D RORRJ RG RW H P SR
REMHWLYR p XPD VLWXDomR GHVHMDGD TXH D LQVWLWXLomR
2VREMH VBIHWYRMHEO D UHRAS HF t I P FIRW X U i WHID\O t VRWL FIRR'P RX Qo m R
DSUHVHRWXWDYQWHU UHODRHPBVTXHPDWHWVEDEHTXDGDPHQW
UH O D F L DOMWE RIMHV H W[ RAH IBIRYV W L AIXILDODIRRAY LVWE FIRQW UR O H
H DYDOLDomR HVWDEHOHFLGRV

$ 5HGH *RYHUQDQOD %UDVLO HP VHX 30DDMMNIPHRWR HVWDE

/JRIRDSYW DQiOLG/MLDIQYVVW.\WRDW FRFERW URIPVSIIHVWUDWDpJLFF
IHUUDPHRMDS U H V HENVDU POY JLADB VWU XWX H B WD D&D,JI\DWLWXLor
PLVVIMRVNSRIRSYWIDMR SHY VS HRAWE MBI VHMYRWD W BILFBD\S O BIQ
1RUWRQ RPDSBVWUDWRIDLERO®BR URWKPBRGHORSHPRQFRRP
DWVWUDWhJDPYRBURFHWRWRDQL]D FAHR@®R/Y LHPOMHRR E M HGH Y R
VR OXFISRIRE® IGEDWJI D Q L | VONGRARP E L HOQWHHFRER [WH D@D OLVDQG
D VLWXDomR JHUHQFLDO VRE SHUVSHFWLYDV 3DUD LVVR RFF



2 %) ' gA ?:?@

GHDFRUBRPD VHVWUDW@D QDVWLWKXXIEGLRIHFLRERRPSRUWD HHRQ WR
GHVHPSHQKR GR 5*%

'LDQWMHQI PIXRQ GUBODFLRRMGRFHVVIGHREPH QXYW WHQWDELOL
DVIDO}HMWQLGOGMILQHWPDP DHODER UDH MFEMHWHYRYHQYROYLPHQ
BXVWHQW ¥ FRPEBDUGH{PDQRYMIHQGESHVHQYRWRXKRMHQDOR]DU
WUDEDOKR GRV 2EMHWLYRY GH '"HVHQYROYLPHQWR GR 0LOTrQ



2V 2EMHWMNMRYWHJUHL@R\L Y LVOWHHY UHODFARRDBII R IMH.EUD G
FRPDVWUGLPHQVGREHVHQY RO YWXPHCHDRN HFHRA {P LB RF LD D
DPELHQBAMERGR PR P 0D L \GWDD U HMHW KR P S U LISGHHIDWRRY HUQRRFLHGDGH
FLYRQOHWSRILY B @M GRRW LIEG m RYIM R U QFREDH B/ WP VXVWHQWIiYH
1RVSUY[LPRQREHLPSOHPHQ®MSdMRGD RV2'6 HVXDRHWRUMR
HV W L PEKDSRILDOY HWPHL[ROH.PSRUWKQREDD@EK X PD QL GIHAMN RD V
30DQBWRVSHULI®NBHUFHUEBQKHODDERLYV
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$ 5HGBOLQKREDUHYVSRQV D ELHOR BHEHMOXN WHQWDEGENVERERO Y H
HVWUDWPWDR X ®ROHERHL PSR UW BQRIDDVRFLHGHD SBUR SODQHWD
GLUHFLRQWRXXZEMHW [(WRYDWpIDBRV2EMHWGHRIVHQYROYLPHQ"
6XVWHQWIYHO ° 2'6 GD $JHQGD GD 218

22 SODQHMDPHRMURH VS HYWRFLVEXW X PDWjV LPSOLFDXWXGB YV
GHFLV}HV SUHVHQWHV: 3HWHU 'UXFNHU
&RPRREMH®BO® GRE0oMRQR UVWNBMF L VIDHW XG BW GHP R Q L WRW D U
UHVXOWDBERWLIDRERUMWX GHEOIGGRVHEODGREomMR$IJHQGD
WRUQD QGPR WBIG R GYH P L W RO WSIDGHENS H V V RIDM V WRIKRO D QHHDV D
SURVSHULGDGH

'HVWPRRGRDOLQKDPGRMWSYLYneM$IJHQGD TXHVIHUBRXHSDUD
GLVVHPLERDP@RDQGBHNHWHVWDEHCGHRAR®® Y QHNNiULBURPRomMR
GRGHVHQY RO VIRFADOWRL R QWSRO t WH.E®NH WD S MG RYHV XOWD GR
VHUHP RE RI3D D Q HM D(R/FQNMD R DBLHFGRHQ W H URO/R B RIX WIVKARWD W p J L F R
FRARLQW B HRRRE L OR VPP E URRO X Q \@IIB HREVEHFFRRDW UJDQL]DO}HV
SDUFHLUDV SDUD TXH GHVHQYROYDP Do}HV TXH FRQWULEXDP
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$ ' IWHRUD ( [ HFX\WD \MP R SDSHOCH
FRGIWU D 5*% FRP MR
HWDWJ LED @HDQD H
UHVSRQVDELTEDGH IOAMYFIRQDO
DAMHIXIDQER TXH D RUDQ] DonR
XPSlD VXD PMAR  FRP
FRP SHWQFD pW¥FD H GHAFDonR

&DEH | ' WHRUD CHIQU SURICDGHV
IRMUBFHU SDUFHUDV [P SXOIRQDU
SURVMRY HAKMUDQMY H J DUIDQMTXH
DV [QEIDWDV HAMBP DIKDGEDV DRV
SUWFRSRY @ ERD JRYHLDQD
VPSWH FRP IRFR HP  UNVXEBERV
FRQFUARY SDUD D VRFHEDH

$ QRYD JHVWR VH FRP SURP HM D CDUFRQIXIGDGH DR WDEDBR W1 WD) DGR SHRY
YROQMIRY & 5HGH YDBU DQEGR HWD EDVH W@ FROAKIGD DR BQIR GRV
DQRV DRP HVP R\WMP SR HP TXH EXVFD IQRYDonR P RGHW] DonR GH SIRFHWRV H
DSHUHORDP HQR FRQAXR GD JHAWR S~ETGD

&RP XPD HIXISH FRPSURPHIED WFQFD H DEXDED DRV YDRHWV D
JRYHLDQD D JHAWR @D 5* % D¥DJ SDUD DP SIU R DEDQFH IQAMMFIRCDO
FRO/RIEDU ERDV SUWDV  IRMIGFHU D FXGMWD GH IQMIUCDGH H HWIP XOU
GHAVHV EDHDAV HP HYIQ QFIDV 2 SIRSYMMR p FROMEXIU GH IRPD
FROMAMOM SDID R DSUPRDPHQR @D DGP IQMWonR S~E@D EUDMGILD
SURP RYHQGR HIIFLr GAID WPQVSDU GAID UHVSRQVDELREDGH H WDQVIRWP DonR VRAIDO
VXVQIVYHO



3DUD FRQKHFHU PDLVY VREUH DV Do}HV FOLTXH QDV LPDJHQV

$ REUIRYHUQDHPo®D ~GISURGX]SRBWUDQGH YV
HVSHFLDB IY\RW X 'Q WG D3R4/ DS UH V HDGRWOH L
WRUH\G RWHPLLQWUR G XRMIRU QB PWYD~G H
PRGHGBIRVWUXGHIRYW U QB P\OD~ GER DS i
WLFOBBWH JRYHUQDIQ oIHVW R VD~GHQWUH
FRQKHFLP HQWORW Do RHFRPSURPIGRIRIL U
FROHWHY B D P HHQMDDAW URVGHHI R'Y HU Q Bi® o D
VD~GHRYHU QQ RWHRH LVYIRWRIW HBDV D ~ GIH
SUIWLFD GH DQRV GHQWUH RXUWURYV

1HVWHYD@&D O L VIDHPRR/O XM RYHU QB OBOLFD
Q R6 U DNALKDXL\P S D FVIR R p U /DI IHDOIR. D U LE H
REUDPDVVLQBBOR QLVHIKUKR VIVIRU G HVS R U

& ULV WIDRQOROH V L GGDB MGIHR Y H U Q DAWLDV L O
5*% 2 OLYWSRUHVIDEWROQURGDGRIRYHUQDQOD
FRPBROtW+EOGFNYGH RSDSB& ULEX®DO
&RQW®EDBQLMR&S QHV\BWURFHMWDYRSDUFHULD\
LQWHUQDHANVRBE@ B LY CFRRPR 2UHI D Q L | CSOWED
&RRSHUDOmMR H '"HVHQYROYLPHQWR (FRQ{F

&RPDERUGDSHPWLEFREUBGHPRQ VMRUWPHBD
JRYHUQDRUWDOREGHNE+FBOVFEVLPSXOVRRQD
GHVHQYROYLPHQWR HFRQ{PLFR H VRFLRD



3 URP RonR (R &RCKHHIP HOR
' YXODU SHVTXMDV H HVWXGRV GH FDVR TXH DERGHP SU WDV IQRYDARIDV H HHWDV GH
JRYHUDQD FRP SIOQFHH JHVWR GH UWWMFRV QD$ P pUED / DWD

,QMJ WDonR 5 HJ LRQDO
QFHOIYDU D FROERWDoNR HQWH SHVTXIVDGRUAV H DV AYHYDV WDIEDGHY VRARSROIFDV GRV

SDHVHV OMER DP HUIFDQRY  SURP RYHQGR D WRFD GH H SHUE QRIDV H P HBIRUHV SU WFDV TXH DMGHP
QR IRWIBHFP HQR CDV HMKWUDV GH J RYHWDQ0D QD BHIIoR

( GXFDonR & RQWIXDGD
2 [HHFHUFRQM~-GR TXH SRAD VHYUGH BHFXWR HGXFDHRDOSDUD SURIUWDP DV DFDG P IFRV H GH

IRUP DonR SUR MMRGQDO HQUITXHPHQER R FRQKHAP HOR VREUH J RYHUDQoD H VXD DSTFDonR SU WD

?:.?7@

$ SHYMIU /DWRS$PHIEDQD GH * RYHUDQD
5H 29 p XPD SXE@DonR GHAFDAD j AXVIR
GH FRXHAPHOR H SHVIXMD QDV i WDV CH
JRYHUDQ@D FRPSIOQFH H JHWHQADP HOR CH
WFRV FRP IRFR QDV UDIEDGHY H GAVDIRV GD
$P pUFD/ DWID

9RWED DR Gi ®IR DFDG P IFR H SIRWRQDO D
5H 29 EXVFD FRQURIEDUVH FRP R UHYMB GJMIO
GH UHHU QFID SDWD SHVTXVDGRUAV DFDQ P IERV
SRIWRQDY H HAMEDOMY $ SXEGDonR p
GMQROICD HP SDFHID FRP D 5HAH
* RYHDQD %IMO 5* % H R ,QAMAR / DR
$P HUFDQR GH * RYHWDQD H & RP SIDQFH 3 ~EQFR
* &3 IRMBFHQER D SURGXonR FHQMIED CH
VHXV P HP EUIRV H DP SIDQER D GWHP IQDonR CH
HVMXGRY H ERDV SU WDV QD i WD

$ 5H 29 VH SRUERD FRPR XP YHFX® HWHQADO SDID \RGRV DTXHBN TXH EXVFDP
FRP SUHHQGHUH WDQVIRUP DUD UHDTEDGH GD JRYHDQOD QD$ P pUFD / DICD FRQMEXIQER SDUD XP
GAVHQYROIP HQR P DIY MR WDQVSDUHQM H VXVMQIVYHOHP CQRADVVRAHEDGHY 3 JicD



2V VPG URV WP SURP RYIGR GHEDWV TXDOIEDGRY VREWH IQMIUGDGH \WDQVSDU QFID
JHWR GH WWFRV  SOQHIP HQR HWDWJ LIFR H IQRYDonR QD DGP IQWMWDonR S-EGFD VHP SWH
FRQHABIQER WRUD H SU WD UHDEEDGH GH FDGD GFDEEDCH (WD FROIXIGDGH GHP RQMD
TXH R P RYIP HOR Q'R p SRQMDO P DV HARKWDQM WDVB VH GH XP SURFHVWR SHUP DOHOM
GH IRMIBFLP HQR G JRYHWDQOD S~ET@FD EUDVGILD



$ OLYMRYHUQDQOROWLQtMHO
YJHGHUD 0o mRI X QIHY SHFLDOSIVWD V
GHEDRAMSHVDIGERR SHUBQ WRVH
GLIHUHQWHY QtYHLV GH JRYHUQI

&RPSHEDVWHMRHFR G U ERH OK R
/LOLDOPUWLAVHQFRQWWR WD FR X
FDPLQKFOWIRUWD OHFRRUGHQDoOmMTF
IHGHUDWPRYIDHDWRPRVD~GH

HG X F D @G+ E DUMHR UDIRXSS RUWK QF L
GH XPD JRYHUQDQ®WHJIUBIGD
FRODERSDWDYINHRVHYDIGRV
JHVWmMR S~EOLFD

2 «:HELQGIRRPLV\GHRULYDFLGDG!|
GH'DGRV /*3' H 6HJXUDQ®D
,QIRUPD®D5R% SURP R XX HEDWH
HVWUDWREWRR HUQB B/ XUD QoD
GDLQIRUP HORMGHVDIHRVUHQWDGR
SRHQW L GH®-GHOLH SV L Y DHSDX/P
FHQiIULR FD G D G/LHI]L WIDLO/

&RPD SDUWLF LGHBIQMGRU KX HG H V
$OODRYDOVANDPLMROLYHIRUD
HQFRQWISRIHVHQWRRHZR U
UHIHUrBRL®HU L r GRL VWYFDYW D G D V
DR IRUWDOHFGPH@WHJIULGDGH
SURWHGHMBDGRVGDFRQILDELOLGE
LQVWLWXELRQDO



2 GHEDWHHYLGrQHLBRQWRH
(EXOLoMRXH VWDIFRQWHFRPB R
166 UHXQL\XSHFLDSDVIMDDI/OLVDU
XPGRYPRPHQWRVNUtW GERWV W m R
SUHYLGHQRAUDMMIREGDSDUWLFLSDoOT
GRSXIXVIWRIGIBWHRQDBER P
GH&ODX GV D ®RGHQFRQWURX[H
HVFODUHFLPHREVRRY GHVDILRV
HQIUHQWIHIRRY VW L WIXF R QECRO
6HIJXWMRFLEGGLVFXADIPY Q KSFOW D
JDUD@PWLBWUDQVSDHIDFILOMFLD
VXVWHQWDELOLGDGH DR VLVWHF

2 HQFRQWOWDR. GHUDYR]GHXPD
3UHVLGHQWLH VSLIDR PR YXHPD
FRQYHUMDVSLUDGREDOLGHUDQOL
IHPLQLQD H JRYHUQDQoOD S~EOLF

$ SUHVLGGIBWGEHRYHUQDRWDVLO
&ULVWLDRQWGHWRPSDUW LDXIR X
W U D M HHWAWHUIIODH [¥ R ¥ UIRHS D S HGM V
PXOKHHPSRVLOGHOLGHUBRBD
PHGLDOGHRS$ O]LYBU QD QWD \HL O
$OHVVDQGUD /LQKDUHYV

2 HY H QWRR URPHRXP S U R PRRPKXR D
JRYHUQDQoD PDLV LQFOXVLYD H



$ OLYHRYHUQDGHI QR6LVWH®D
-XVWLSNRPRYHPXGHEDWHDOLILFD
VREUH RV GHVDILRV H FDPLQKRYV
PWLHAD/HJIXGDLQWHOLDIFLIQRRLDC
-XGLFLEUDR L Q HIQFR F\R Q RFR XD
SDUWLFLGBS@R[DQE&DWDJOARP
PHGLDO@HR,YDQLQGHQEHYILYLDQH
5DPRQFRRUGH Q IERRR PIVEDE H G H
*RYHUQDQoOD %UDVLO

$ LQLFLDWHIRD ORX.PSRUWK®HLD
HVW U XRRGHMBRYR Y HU QBB &I X H

JDUD QWP QVSDUHMSIRQVDEH OL G
HIHWLYLGDGH QR VLVWHPD GH M

2 HQFRQ%WHWRYHUQDPRPHO®HODYV
SHVVRBGWV W IDFIRPS R UW &QFHLDW m R
GHSHVVRIBMF X O WRUJUD QL]DFRRR DO
EDVES\DWOPDIRYHUQBSQEDHFBWLYD
&RPPHGLDGHRHOHRMEHURGDLQHO
UHXQLOH VEIDEH GR I D #O U UHWRL D
'DBLDTXHRPSDUW LIDISBIWD PGF L D\
UHIOH[MNREUMDORUL]BAMS DH R
HQJDMDPHQWR QR VHWRU S~EOL

$ LOLDWARKRPLWDSHGHRYHUQDQOI
%UDVUBIRUoORXH D WUDQVIRUPD
LQVWLWRKRPRQIDHO BYHWVWRHD SHOD

FRQVWUGHNRDFXOWRUDDQL]DFLR
VyOLGD H FRPSURPHWLGD FRP U]



$ OL30OKOKHGIBARY H U Q DHR)R F R
)IPHDV$OIPVSURPRYXXD FRQYHUVI
LQVSLUDRKRWHG HUBGOLRQQHUBGR
$QWURSRFHQR

&RPPHGLDOGHSOHVV D QLGIKD HH V

$0]LHWL QD BEDRHQ FR F\W Q FR R

D SDUWLF LGSHY ©m B ERV WX HW U R X [ H
UHIOH[}JHVREUH SURWDJRQLWPR

GHVHQYROYLPHQWR KXPDQR

$ LQLFLDGMBHMOGHRYHUQD@®WMD VLC
UHIRURRRPSURPERFMRRUWDOHFLP
GD OLGHUDQoOD IHPLQLQD QD JRY

2 + 6HPLQIUGR *RYHUQ D QGobDV
&RQWUDWBeBHO/L FSWRPR Y ISGIRO R
&RPLWD5HGHRY HUQ D®QWDWLHX QL X
HVSHF L DSOLWAWM B D BWYHUQ ¢IRVH VD I L R
QDYRPSUBSVEOLEBR¥%UDWLBYHQWR
FRQWRRSDUWL F GRXIXRMR GH V
GH&ULVWLDQGHWH/HR QD UM HLUD
HQWUH RXWURV QRPHV GH GHVW

2VHPLQIBURVDOWRHGKHB[SHULIrQFL|
HUHDILRFR® SURPERRRW L FCDL V

HILFLHQWWHN\Q V S DH HHYWRN\ND W DL F D
JRYHUQDQoD GDV FRQWUDWDO}H



$ @M 23 @WIRWP DV 3UYDGDV GH &RP SV
3~EQFDV® GHEDIMX RV GHVDIIRV GD IQRYDonR
GDQM GD DX\t QD GH BHIX@onR QRWP DIYD
DV FRMDWo} HV S-EGFDV &RP P HADONR
GH 9DPUD &REHIR H SDWFSDonR CH
/HRDWR /DGHID H OXUR -DFRE\ R
HQFROAR GHDFRX FDP IQKRV SDUD J DUDQWY
HIFr QAID 1QMJ UGDGH H VHI XUDQoD MUGED

$ IQADWD @ 5HEH * RHELDQD %DMO
UWHRWRX R FRP SIRP MR FRP D JRYHWDQD

QDV FROADWI0} HV S~EQFDV

2 « )YUXPGH *RYHUQD @iV
&R QW UDW DWHHD\ L ] D3RO D5 H G H
*RY H U Q DWLDS IUR P R GHRXGL DOH
GHEDWHRE UFIRYHUQDQRRY D oHn R
,QWHJULGDGH QDV FRQWUDWDOo}I

$ SURJUDP DbEFRJGWX PDWR PR

SODQHMDRPHYWRR ULVFRE*

/*3"  ,$ H DV LQRYDOJGIV/HL
UHIRUORQBMRPSURPLVVR

FRPSUIWLEDNW ILFLHQWHXUDV

WUDQVSDUHQWHY QR VHWRU S~E



2 PXQGHRLJLWHHW R U QFEDEIDH |
PDLVY UHDOLGDIIUHRWHIKQWRVVDYV
LQIRUPDpP}HVVHQ RLILDUWON LH\RV D
SHUVSHF®URPRYHUNPRGHEDWH
VREUH6HIJXUDQO®D ,QIRUPDoOomR
BULYDFLGDGH H 3URWHomR GH 'C

&RP D SUHVH@IDHVSHFLD G WDV
UHQRPMD i UHDGHEDWHPRINWVW1IHV
IXQGDPHYWRBUWW®RP P DQWRRV VDYV
LQIRUPDOYHYXUDBNV HQWHQOMKU
PHOKRSHWLEDVBURWHIRWV RV
GDGRYV



2 P XQESIR GH &DP SR 1 RYR GR 3 DUHFLY \RWRX VH
R SUPHIR GR %IMOD I[P DU FRMDR SDID R
3URIWDP D GH 0 HQRUD SDWD 3 UHHWDV %4 DVGILDV
@ 5 HEH * RYHELDQD %IMOHP HP SDUFHUD
FRP R,QAMMAR/ DUWIR $ P HUFDQR GH * RYHDQoD H
&RP SIDFH 3~EGR H R 3WRJWP D 1 DARQDOHP
* RYHUDQoD 3 ~E@D

2 FROMWR SUYIX KRV GH DIMIGDGHY DR BQIR
H PHVHV FRP PHQRUD H FDSDFMIo} HV
DEADSWEDV | UDIEDGH @FDO IRUWBFHQGR R
FRP SURP MR GR P XQRSIR FRP XP D JHAAWR P DIV
HIFHQM H RUHQBED D BVXEBGRY

00DV XP PDUR KMYUFR GD 5HGEH * RYHWUDQD
UWPMOIRL FROQVREEDER FRP D HORDED GR 3 RUIBOGH

&RPSUV 3~EGDV FRPR D SUPHID 3HWRD
-XWAFD GH' WHWR 3 WYDGR D IQMI UDURIIFID® HQWM D
BCGH 2 PRYIPHQR UWHSUAVHORX XPD HYRGONR
HAMDWILED QD JHWWR GD 5* % DR DP SIDU VHX
P RGHR DWRFADWR H |RMIGFHUD DWMEXDonR HQWH
VHRUS~ETFR H IQADIWYD SUYDGD

$ IQADWD UHDILWP RX R SIRMIRQWP R @D 5* % QD
FROAMKonR GH XPD JRYHUDQD S-EGD P DV

P RGHUID 1QMIWDGED HWDQVIRWP DERWD



$ 5HEH* RYHDQD %4DMO5* % HP SDUFHID FRP R ,QANMAR / DR $P HUFDQR GH * RYHCDQD H
&RP SIDQFH 3~EGR * &3 HFRP R 3WRIWP D 1 DARQDOHP * RYHUDQOD 3~ETD 3521$* 29
DP SO HP R 3URIWDP D GH 0 HQRUD SDWD 3 HHWUDV %4DVIGILDY [RMBBFHQER D JRYHDQD
S~E@D P XQFSDAHP GLHHQMY UHI 1} HV GR SDLV

-i IQMIWDP D IQFDWD RV P XQEtSIRV GH&DP SR 1 RYR GR3DUHY Mt ) LIXHLYSRLY &DSIWITR 61R
-RIRGR3ROMH 6 DQRAQIHR $[1[i GR7RFDQIY $UCRV - RTR 3IGKHLR 3URSUL H* XDIED FRP
FRMDRY TXH SBHYHP  KRX K GHDMEDGHVDRBQURCGH D PHHV IQFOIQER P HQRUDV
FDSDFMIO} HV WFQEDV  SDBMADV ZRUWKRSV H RIFQDV SUWDV VWP SWH FRP  FROM-GRV
FXRP [ DERV|j  WHDIEDGH BFDO

2 P RYIP HQR \P EpP DYDQD R / HHIMDMYR FRP D &kP DUD 0 XQHSDOGH A&t \RUDQER VH D
SUP HLD GR SOtV D HRHEHUP HQRUD HIKWUDGD GR & RP IW GH * RYHWUDQoD QR 3 RGHU/ HI MDMYR GD
5* %

$ H SDQWR GR SURIWP D FRQVRIED XP QRYR FIE® GH P DWUCDCH IQAMFIRQDO DSRIDQER JHARUHV
D [P SOP HQmonR GH SUWDV P DV HWMDWIIEDV WDQUSDUHOMY H RUHQEGDV D UHVXEBCRY
| RUIBIFHQER SROIFDV S~ETFDV H SURP RYHQER HQWHI DV P DIV HIIFIHQMY DR FICDATR



1RAD GHQRYHP EWR D5 HH* RYHELDQD
%WDVO5* % HR,QAMAR / DIR $ P HIFEDCR
H * RHUDQD H &RPSFH 3~EGR
* &3 UDODUDP D ceHdonR GR 3UWPIR
5*% QR HWAR @ &RQIHGHDONR
1 DARQDOD ,QG-WID &1, HP %M@ $
FHUP { QD WYH FRP R REMMYR UHFRQKHFHUH
FHOEWDU [QAMMO} HV S~EGFDV TXH W
GMDFDP  SHD H FHOQAD HP  @EHDQD
HAMDWIID FROWRBI H  WDQVSDU GAD
UHXQQER FHUD CH FROGDGRY  HOM
JRYHUDGRMV  PIQWRY  FROMHBHLRY
QWHOMY GH  yUnRV  IHGHDYV H
UHSUAVHQBQMY GH IQANMY0} HV SDUFHLDV GH
\RGRR SDtV

( QW RNWSUHPLDMWRWD WBMBR([HFXWLMRLVOD-WGYRLIWWNLWDWDLYV
PXQLFtSDRWLFLEBRY2ANEY¥29 SURJUDRBMDYDOILRXVH PXQLFtSLRYV
1R/ HILVOBWICMFLIRUDMNMHFR QK HFIEBRR75( 35QR[HF XWHGRH BD O
&2)(1HD8)35 HPHVWDVWDNNSHBMWURBYQLFtSURYLD GRNOXtUDP
&DPSLQ®3V3DWERWMWLQDY* 3ULPDYGRUHDDVWEH 6RQYSRQRHVWDRELP
0* H &DPSR 1RYR GR 3DUHFLV 07

+RXYBLQGHFRQKHF LHPHSHFREIRIPR 6 H ORH [FHO rQHFRTRYH U QDI o D
&RPHQWRQLVRWMEXIXVILEHLDBGHWYPRUEHRRY HUQHDWYMDHJIJULWDV
HFHUWL | GHB[GERYD r @ BLEN H | H L MBX\VUFDM. VB D G R R F CSFOLYDD O LPR @R R X
FRPXPM-~WpF Q& RYMIOW R G REIRIKMDIGD H I H U r Q BIGDRGSH Q WKELWRU LD
HHYLGrQFLDV S~EOLFDV

2 HYHOQWHRBI WURGDRER$ 6HQD&L, ,(/ H6LVW HRIVG R UMRPD SRLR
L QV W L WKHELLR/GIRRROW H B K @ V W L WKW JJIHYV PR RAMMNYRH R X 7 X BB
5 * %
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$ 5 HEH * RYHUDQoD Y4DVICDSRIRX R 3 URVVR $ %4l 7
19%5 ° * RYHUDQD 3~EGD 5HTXMRV
JHDYV FRP RUHQEO}HV DR XVR GXUDQM XD
& RQVXE 1 DARDO

$ 1RPD IRL BHRXKHAGD FRPR XP DYDQR
BBNMDOM SDID R IRWUBFPHQR GH XPD
JRYMUDQD S-EGFD PDV WFQED pWD H
SDARQY DED QR %IMO 2V DWRFDGRY @D 5* %
\DP EpP DSRDWDP D FRQMKonR GD SURSRWD

FRQUEXIQER SDUD D FROVRTEDOMR GH XP [P SRUDQM
P DUFR SDWD D DGP IQMADonR S~E@FD
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2V $ FRUERV GH & RRSHWDoNR 7pFQED $&7V 1ILP DRV QR kP EMR @D 5 HEH * RYHDQoD %DVICH GR
QAMAR / DR $P HUIFDCR GH * RYHWDQD H &RP SIDQFH 3~EGR WHSUAMVHQIP KR XP UHBIYDQM
DIYR (QAMFIRQDOGHWDV IQEIDWDV ( BV P DMIDQ DP D SU WD XP FRP SURP MR FROMXR HOM
IOAMMO} HV S~EGFDV  HQIMEDGHY @D VRAHGDGH FIYIO XQYHWGDGH yUnRV GH FROAR®I H
RUDQ] Do} HV HAMDWIIEDV HP \RUR GH XP REMYR FRPXP R IRWEGHP HQR GD JRYHWDQOD
S~E@D @D IQMIUGDGH H GD FDSDAGDGH IQAMMAIRQDAGR ( ABGR EUDMGBLLR

2V$&7VWP XP DIRWD LQANMFIRQDOHBIYDQM SRUNXH

. &UDP SRQMV IRP DIV GH FRRSHDoNR HOM IQAMMO} HV TXH P XMWV YH HV DMDP GH IRWP D
MVROGD

« 3HPMP DIQMIWDonR GH VDEHIHV \WFQERV DFDQ P IFRV H SU \IFRV

« ) RMUBFHP D FDSDAIGDGH GH IP SBP HQmonR GH SROIFDV S~EGFDV  HVSHAD® HQM QDV i WDV GH
JRYHUDQD FRP SIOQFH LOMIUCDGH VXMQEIGEDGH H ( 6*

« &RQNEXHP SDWD D KDUP RQ] DonR GH ERDV SU WDV UMVSHABIQER D DXVRGRP D IQAMMAIRQDOP DV
SURP RYHQER DEKDP HQR HDWJ IER

1R FDVR GR ,QAMAR / DWZR $P HUFDQR GH * RYHUDQD H &RP SIDQFH 3~E@R RV $&7V DP STP
DIQED P DV HAWD SHWSHRAIYD DR IQHUUR %DVOHP XP FRQM \R UHJ IRQDO FRCHABIQER H SHUE GFIDV
OMZR DP HIEDQDV SURP RYTHQER R G ®IR IQMIDARGDOH IRMGFHQER XP D YWIR FRP XP VREWH
LOMI UGDGH \WDQVSDU QFID H JRYHWDQD S~EQD QD $ P pUED / DD

$SUIHVHQEP RV DEDLR R JU IIFR FRP D GHVFUbnR GRV SUWCQHSDLY VHIP HORYV HP TXH VH HQFRQRADP
RV $ FRERV GH & RRSHWDonR 7 pFQED DIYRV
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