R 3 &94)



j $J«QFLD 1 DFIRQDAGHO LQHWD aR $1 0
BHVRUVDOFCUR1RUM 4XDAD %BFR1 (GI@FIREL &,
&3 b % D\V@D ' )

7HOIRQH

7277 DQP JRYEU

(VWM IHDWUR |RL HDERWDGR SHD 6XSHUQWQGQFLD GH 6HIXWDY D GH 9DUDIHQV H
3LBDV GH OLQHD 8R 698 GD $J«QFID 1 DFIRQDOGH OLQHD @R $10 WRE D
FRRUGHQD R @D *HWKQFID GH )MFDA D' eR 5HP R GH 9DUDIHQV H 3LBDV GH
0 LOHW sRHFRP R DX[ @R GD * HU&QFLD GH %DUDIHQV GH 0 LOHUD aR D * HWQFLD GH
5VFRV * HRAFQLERV GH %DULDIHQV H GD * HUIKQFLD , QMUQMAMFLRQDCH &ROMQFLRVR GH
YDUDIHQVH 3LBDV

7RCRVRV GLHWRYV UIHVHUYDCRV
S SHWP IMGD D WHSWRGX @R GH GDGRV H GH LQRWP D' THV FROAGRV QHWID SXEQFD R
GHVGH TXHFMIGD D IROM
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(VMWD 2 LI DQL] DFLRQDCH ( TXLSH

&DSDFW" THV H 3DUAFLSD” THV H ( YHQRV

SRV 1RWP DWRV

S&RQY«QRV

" HVHQYROLP HQWR GH 6LMMP DV

,QFRUIBRWD cRH$TXIM. o R GH%HQV

&DGEDVAR 1 DFLRQDAGH 9DUDIHQVGHO LOHWD aR
YDUDIHQVHP 1 &HAGH ( P HU«QFLD RX GH $GIUD

$ HV) IVFDT DWUDVHP YDUDIHQVGHO LOHD aR
9LARUDV ([ WDRUEQEUDVHP YDUDIHQVGHO LOHWD oR
$SFLGHQMVH , QFLGHOWV HP %DULDIHQV GHO LOHWD R

' HVFDUDRWMU] D' oR GDVYDULDIHQV D 0 RQMQM , QUHUGDV QD 31 6%
0 HAL.GDV$GP LQMADWYDV

' HP DQGDV, QUAMFLRQDLY H GH” LJoRV GH &RQARD
SRQOFO\VER






https://www.gov.br/anm/pt-br/assuntos/barragens

(-6)' -329%36)7)786%8<+-' 37 (%794)6-28)2( ®"' -%

c-7..3

SWQILUD H FHR@QFLD QD SIHWW' &R GH VHUYLL RV S» EQFRV GHVHQYROHQGR XP D IMFDA@ D' =R

UHVSRQWYD YIVDQGR D LHGX @R GRV UVFRV GH DFLGHQMV IHDFLRQDGRY j V EDUDIHQV H
SLEDVGHP LOHD' aR H VXDV FROVHT X« QFLDV

1-77..3

$ IMVDAD'eR & JHWR GH EDUDIHQV H SIBDV GH PLOHD @R DWHIXWDQGER D
WHIXOP HOW R GH P HAGDV DOXKDCEDV | V P HEBRWHY SWWFDV LOMUQDHRQDLY GH IHWWR GH
VHIXWDQ D WHGX] LOCR SRWAHLY P SDRVRV VRALRDP  ELHQWILY H VDODI XDUEDQGER IGDV

. 9036) 7
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1R DOR GH D $10 SDWRX SRUXP D IP SRUBOQM UHHVWKWXWD' &R RUDQ] DALRQDO
IRWP D@ DGD SHD 5HVRX aR $10 ) &GH  GH MBR CGH SRWMURWP HOWM
DOMUDGD SHD 5 HVRX aR GH GHRXWEWRCH FRP R RENMMIYR GHDXP HQWU

D Hi LFL« QFLD LQWNAXFLRQDO

(QAH DV P XGDQ' DV GHMIFD VH D WDQVRWP D' R GD DQWID 6XSHUQWQGQFLD GH
BHIXWDY' D GH YDUDIHQV 690 QD DWDOBXSHUQWQGQFLD GH 6HIXUDQ' D GH 9DUDIHQV
H 3LBDV GH 0 LQHD &R 698 TXH DIRW LQMIWD IRP DB HOM D JHWR GH SLBDV CH
P LOHUD' &R DRVHX HVFRSR $ QRYD HVWXVXUD SRGH VHUYHUL LFDGD D VHI XU

&RP HWD QRYD DMEXL 8R D6%3 YHP DVXDQGR QD DWDA D' &R GD UHIX@P HQW' aRHQD
RUDQ] D' R GV LQRWP D' THV IHDFLRQDGADV | V SIBDV GH P LQHD aR (P VHWP EWR
KRXYH DQWFLSD &R GR FLRQRIWDP D GR JUKSR GH WDEDBR GHWQDGR | HDERW R GH
QRWP D VREWH FUWURV GH VHIXWDQ' D DSTF¢YHY D HADV HAAXWUDV $@P GWR HP
QRYHP ELR WYH LQ®IR R SIRMMR GH GHVHQYROLP HQR GR 6MMP D ,QMIWDGR GH * HWR
GH 3LBDV GH 0 LQHWD ©R 6,*3,/+$6 3DWDGIDP HOM D HTXLSH GD 6938 YHP UHDT@ DQGR
LOFXUATHV D FDP SR H UIHXQUTHV WFQLFDV GH GDIQ VWWFR  HWHQFLDLY SDUD VXEVIGDURV
QRYRV SLRMMRV H | RWBGIFHUD JHWR GHVHIXUDQ' D GHAWDV HAKWLDV

2 SZE ) WA XY\E
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(VWKWD' 2R GD XQLGDGH GHVHIXWDQ DGH
EDUDIHQVFRP DFRODERW oRGH
VHOMGRHV QR H FOMYRV IRU D VLHID H
$ R &IMB» EQFD TXH GHWAP LORX D
DBFD oRIQFIDAGH  VHULGRUHV DR VHVRU
GHEDUDIHQV

" SRGYWE | JI XS

( QVDCBXEQFDGR QR | LQDAEH FRP
SWIRYDVHP DEUO FHUDP H
KRP RRIDGRSDID  HVSHFLDDARV

5YI HE RS UYEH\VS

5HGX eRCH QR TXDAR GHVHIMGRWHV
G4 SDb GMGR| WDV HWQFLD SDUWD
RXWDV ¢UHDVGD $1 0

©® 6HMGRHVH FOMYRV

:
¢
+

JRUDWHD

(% H*(5* @ *(30

" SRGYWE X Q TS\VEMB

SROFXURWP SREURSDID  WFQIFRV DSHQDV
YDUDV SUHHQFKIGDV FRP LHGX  sBRGRH HWYR
SDID  WFQEFRVDW

' SRZSCGEC¥S W \VZWSM W

&ROYRFD' eRGH  HVSHFLIDOWMRV HP

IHYHUHLR SDUD VXEWAML @R GRV

WP SREURV VRTFW cRGH  YDIDV DGFLRQDLY
FRP SRWHGH QRYRVVHWGRHY D&FDCRV
SDUWD R VHVRUGH EDUDIHQV

61 1 VWA XYVECKS %R 1
&RP DUHHWKWXUWD sRGD$10 RFRWIGD HP

P HDGRVGH H D HQADGD GH WV VHMGRUHV
RUXQGRV GR FROFXU/R JHDAGD $J«QFLD D6%3
SDWRX DFRQBUFRP  VHUNGRUHV GHAFDGRV

i VSIBDV  VHUMGRUHVDEFDGRVHP EDUDIHQV
*(90 H*(5* H VHYGRUHVFRP SDUABDGRY
698 *()5( H*(,&21

698 *()5( H*(,&21
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1RDQRGH D6%8 SDUAFISRX GH  FXU/RV GH FDSDFIW' R VHQGR GLVSRQLELT DGDV
YDIDV SDUD VHXV VHMGRIHV FRQIRWP H DVREHD D VHIXLU

WP 1RP HGR&XWRRX ( YHOWR , QWXL oR 5 HVSRQVE YH 3HUERGF &DL‘”'ERJ'L;L/”UL 9DJD\

$QEQHGH5RP SIP HR GHYDUDIHQY GHE HHLVRY ADVGILR
$YDID' THV GH6HIXUDQ' D GHYDUDIHQY H* HHQFLDP HOW %OFQ, Py 05} D
GH(P HU«QFLDV SDD6HIXWDY' D GHYDUDIHQY 0

TUHQDP HOR* HRAWXGR &RU- BHTXHHQ D

37, b 3DU'XH 7THFQRO JIFF

0 RGHOUHP KLGURO JLIFD FRQUEXD +(& +0 6 S D
6LVP REJLD DSAFDED | EDUDIHQ I D3m>\f;;"FQROJLFF D
MBLSX
- RAWKRS 3* 5% 3$(%0 $9%0 6 ,96$0
37, b 3DUNXH 7HEQRO JLFF
$QCOH 6@P LFL s D
7UHQDP HOR* HRAWXGR 8RUF BHTXHHQ D

, &RP W %DVMGBLLR G+
ERUTER it 2,52 YDUDIHQY 8% % i

* HRWFQLFD DSCFDGD | GAVFDUDAWU] D' aRGHEDUDIHQ. | 37, b 3DUNXH 7HFQRO JLFF

GHP LOHD aR MBISX o
/LGHDQ’ D2 SHIDFLRQD . mm(gja D
/L.GHDQ’ D2 SHDFIRQD oM RD, D
SN GHS LT 37, DSD.I’)J;;I)-(FQROJLFF 5
+LGURBULD H+ LGUDXTFD DSTFDGDVD GVEDIDAMU] D o | 57 "3DLT’>$;X*FQROJLFF D
+DQGY RQ* HHQFLDP HOMR GH,P DUHQV5 DV P OIHP

3MQR GH SHSDUD' oR SDUD SHIRGR GHFKXYD) 9DBI6 $

BXSHUQWQGQFD G-
21LFIQD GHSXWD' aF 9YDUDIHOVH3LBDVG D
0LQHD oR 698

* HRWIFQLD GH 3LB(DV GH (WHUCH 5 HV 8QEWP 6+: D
VSRV 5R GH5 HWLRYH VWUV HP 31BD\ 87, P SDUXH 7HEQROJUFF D

MILSX

TRVID




(P RXWEWR CGH IRL FRQFO@D D (VSHFDQ D' eR HP 6HIXWDQY D GH 9DUDIHQV
RWDQL] DGD SH®& 3DUNXH 7HFQROJLFR ,VISX ,VBLSX 3DUTXHWE , QAWIMVR GH 3HVTXLVDV
7HFQROJIFDV ,37 FRP FDUD KRWUD GH KRIDV $ S VJWGXD ©R / DR 6HQVX

LQFLDGED HP GHPDURCH FROWRX FRP D SDUAFLSD @R GH VHIMGRUHV GD 693
QD FROG &R GH DOXQRV
1R DOR CGH D 6%8 SDUAFLISRX GH  HYHQWRV VHOQGR GVSRQEELM DGV YDIDV SDUWD
VHXV VHMGRUHY 2V HYHQWRV H UHVSHRWYDV FDUI DV KRWUDV SRGHP VHUYMWRY QD VREHD
DWIXWU
WP 1RP HGRE&XUR RX ( YHQR , QWML 5R 5 HVSRQVE YH SHURGE +R‘E‘¢DL£K 9DJD\

k &RQIHUQFLD , QMUODFLRQDGEH YDUDIHQ\ /1(& 3RUMID D

Wi OMLODMRCDCERO HHOFHRO, QMDA | TMQIKD ,Q\MXAOKVR$X\MMRG-|)LELD\/ )" KP

+DU DGRXY: DWHI0 DOOHD HOW mm%%qmmm D

*HRP 1O *LYHUDV )R] GR,IXD D

7DIOQIVIADM Y6$0 H

" DP VZHHN &RP IW YA DVIBLLR GHYDUDIHQY &9 9 D

. . 68821 * HRVSDAWDCH GD6DQADIR  &1OWM

FRUUORY REURG * HRMFQRBRILDV 94 +RU] ROM

*(20,1 $%0 € D

TRV

" HAWBFDP VH GRLY HYHQURY LOMUQDFLRQDLY GRV TXDLY D 6948 SDUAFLSRX

o & W ,QMODWRQDOERQ HIHQFH RQ ,QGX\WMDODQG +D] DUERXV : DVMM 0 DQDIHP HOW
)RR  UHDQ DD HP &KDQID * B FID TXH SURSRUFLRQRX DFHWR D WIFQR®ILDV H
P HVRGR®JLDV DYDQ' DDV YROBGDV | VHIXWDQ DH | VXWMQMELDGDGH QD JHWR GH
UHWLVRY GH P LOHWD' ©R H GH UIVEXRVHP JHDO

e 3 LUW,QMODARQDO DP : RUB&RQHHQFHA UHDT DADHP /LMERD )RR 3RUMJIDO
FRP «QDWH HP JHWWR GH UMFRV SOQRV GH HP HU«QFID P XGDQ' DV FAQP ¢WFDV

* 670 HP RQWRWDP HQR GH EDUDIHQV

SHSUHVHOWOWMY GD $10 QR W, QMLODWRQDOSRQI HIHOFH RC SHSUHVHOWOWY CD $10 QR ) UW ,QWLODWRQDO' DP : RW
,QGXMMDMQG+ D] DUGRXV: DWM 0 DQDIHP HQW &RQHHOFH
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(P GHRXWEWR GH IRLSXEQFDGD D 5HVRXX R $10 X TXH SURP RYHX XP D
DP S® DWDI D' oR GR QRWP DAYR DGHTXDQGR R DRV FUWURV GH FOMILFD oR GH
EDUDIHQV SLHYLMRY QD 5 HVRXX' &R GR &RQVHBR 1 DFLRQDOGH 5 HFXU/RV +@UFRV &1 5+
o] GH GHWHWP ERRGH EHP FRP R LHIX@P HQBQGR RV GVSRMIRY
D /H GH GHGHHPER GH WHDWRVY | IMDQ D eR GH
EDUDIHQV GH P IQHDD aR GH P L URV QXFGDIHV RX TXH FROMQKDP HBP HQRV
QXFODUHY DWRFLDGRY

$ UHYMeR QRWP DWYD IRL HDERWDGD SHD HTXISH GD 698 H REVHURX RV FUWURV
HWEEHBFLGRV QR HFLHWR X GH GHMQKRGH LQFOXQGR D UHD@ D' aR GH
$QCOHGCH,P SDARSHIXDWUR $,5 HGH$XA«QFID3»ETQFD QREP ELVR GR 3URFHWR GH
3DUAFLSD' oR H &RQWRGI 6RFIDO 3386  $ $XA«QFID 3»EQFD LHFHEHX  FRQMEXL THV
IOMODV H  FROMEXL THV H WAQDV $V SUQFLSDLY DOMUD' THV GD QRYD UHVRXX R
FROMMWP HP DMWYV QRV FUWURV GH FOWLLFD oR GH &5, H ' 3¢ FRQRWP H DV
GVSRW THV GD 5HVRXX aR &15+ QX SRUP DIXQV RXWRV SRQRV \bR
UHVXP LGRVDVHIXLU
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2 VHIXQGER FROY«QR GH FRRSHWD tR WFQFD H ILQDQFHLD HQWH D $10 H D ,VBISX
%4QDFLRQDO SRULQWLP 2 GR GR 3DUNXH 7HFQROJIFR VILSX ,VLSX 3DUTXHWF  ILLP DGR
HP DIRWR GH FRP SWRGHHHFX' aRGH P HVHV P DQWYH VH YLJHQM DR BQIR
H 2 LOMKP HORWP SRUREMMR R GHVHQYROLP HQWR GHVRXC THVH P HVRGRBILDV
YRODGDV DR DSUP RUIDP HQWR GR P RQVRIDP HQUR HGD | VFD D' aR GH EDUDIHQV H SLBDV
GHP LOHWD oR 1R H HF®R GH UHIMADDP \VH RV VHIXIQMY DYDY RV QR £P EMR
GRFRQY«QR
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2 6MMP D ,QMIWDGR GH * HWR GH 9DUDIHQV GH 0 LQHD R 6,* %) FRQWIIML XP D
|HUDP HQWD HWHQFLDCSDUD R P RQVRIDP HQWR H D JHVWR GDV EDUDIHQV GHP LOHWD sRQR
%ADVIO' HVGH VXD FUD 8R HP RV\MMP DWP GHVHP SHQKDGR SDSHOIXQGDP HQWEO
QD FHOADQ D' R GH LQRWP D' JHV VXEMGDQGR DV DWMGDGHY GH IMFDO D' eR H R
DFRP SDQKDP HQWR GD VHIXUDGQ' D GHVWDV HVAK\XLDV

(QMHAERQOR HWH UWMMP D DSUIHVHOW® TP W' THV WIFQROJLFDV TXH WHWMQIHP VXD
HI lFL«QFLD H VXD FDSDFLGDGH GH DWIQGP HOR | V GHP DQGEDV DWDLV CR VWU (WDV

WHWL THV HNGHQFIDWDP D QHFHWIGDGH GH P RGHWQ] D'eR GD SOWRWP D GH P RGR D
DOXe @ jV DYDYV QHFHWGEDGHY GR P HIFDGR H |V SRGAFDV S»EQFDV YROBGEV |
VHIXUWDQ D GHEDUDIHQV R TXH UHVXORX QD FROFHS R GR 6,* %9

2 GHVHQYROLP HQR GH XP D QRYD YHUAR GR 6,* %9 |RLDX] LEDGR SHD DWLQDWD GR
FRQY«QIR HQAH D $10 H D ,\VBISX %4AQDFIRQDO SRU LOMP 2 AR GR 3DUNXH 7HFQROJLFR
MILSX VILSX 3DUFXHWE P HQFLRQDGR DQMURIP HOM 2 HVFRSR GR SLRMVR IRLANGGR
GHIRWP D D DAMEXLUDR ,VILSX 3DUNXHWF R GHVHQYROLP HQWR GRVP ~ GX®V GH I IMFDQ D' oR
H GH FRQVRIGD ©R GHLQIRWP D' THV LQFOXIQGR D P SBP HQW 8R GH VR THV GH DSRIR |
DQE@MH GRFXP HQWO HQTXDQWR | * ) XP D HP SUVD FROADWGD GD $10 FRXEH R
GAVHOROIP HOR GR »FBR GR UWMPD 6*% : HE TXH FRP SUHHQGH DV
| XQFLRQDAGDGHY GH FDEDWAR FOMMLLFD R H JHMWR EHP FRP RR P~ GX® GH DFHWR
S»EQFR 6,* % S»ECFR

2 SURMMR GH GHVHOYROIP HOR GR6,* %0 \WIYH LOBIR QR | LODOGH H DR ®QR GH

DSUHVHQWRX RV VHIXLOMV DYDQ RV QRP ~ GX®6,* %90 : (% IRWDP GHVHQYROLGDV DV
DEDV FDGDVWDLY H R VMMP D GH FOMALLFD' oR GDV EDUDIHQV TXDQWR | &DWIJRUD GH5 VAR
&5, DR' DQR 3RWQFLDOSWRFIDGR ' 3$ H DR HQTXDGLDP HQR QD 3R@AFD 1 DFLRQDOGH
6HIXWDQ DGHIYDUDIHQV 316% QRP ~ GX® GHILVFDA D' eR IRWDP UHDT DGRVR HAXGRH
R GHVBBDP HOR GRV WHTXIMVRV IHDFIRQDGRV DR DSCFDWYR EHP FRP R LQIFIDGD D
FROWAX " &R GD DED GHVWQDGD DR SOQHDP HQR CDV YWARUDV
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&RP R DSRIR GR 0 IQWAUR 3»ECFR GH 0 LDV *HWDLY 030* D $10 WFHEHX XP D
GRD'eR GH HTXISDP HQRV GHWMPDGRV DR DSRR |V DWMEDGH GH MDA D =R
WHD@ DEDV SH®V WFQFRV GD 6%8 H GD 6XSHUQMQG«QFID CH )IMVFD@ D'=R 6), $
LQIFIDWYD FROMGHRX DV IHWM HV RU DP HOWUDV HQUHQWGEDV SHD $J«QFID H D
P SRMELIGDGH GH DTXIM: @R P HADW GRV HTXLSDP HQRV SRUP HRV SU SURV (P
GHFRULQAD GWR IRDP  LOFRUSRWIDGRY DR SDWIP pQIR GD $10 VRE JHWWR GD 6938 RV

VHIXLOWA WIQV
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2 &DEDWAR 1DFIRQDOGH YDUDIHQY GH 0IQHD sR &1%) LOMIWD R FDGDWAR GH
EDUDIHQVVRE DMUMG: sRGD$10 QREP EMRGD/ HL GH GHWWP ElRCGH
(WH FDGDWAR 2 RSHWDFIRQDO DGR SRUP HR GR 6,*%) TXH FROMIML LOMXP HOR
I XQGEDP HQWAGH JHVWR DR SHP MUR DFRP SDQKDP HQUR GDVLQIRWP D' 1HV FDGDVWDGDVH
P DOAGDV SHBV HP SUHHQGHGRIWV WXEMGDQGR D' HV 11MFDQ DWUDV UHP RV H
RUHQDQGR D SURU] D' &R GH HVWXVXUDV SDUD D UHD@ D' @R GH YWARUDV SUMVHQFLDLY

2 6.*%) 3»EQFR H R SRUDOGH GDGRV DEHURY SRMEIQMP R DFHWR GD VRFIHGDGH D
.QIRWP D' HV DDA DEDV VREWH DV EDUDIHQV GH P LOHWD sR H IMMQMY QR SD& 2V
ERBMOQV P HOVDLY GYXODGRV QR MW GD $10 DSUHVHQEP XP SDQRWDP D VREWH D
HYRO(" &R GR FDGDVWAR HGDV D' THV GH I VD] D' &R UHDA@ DEDV QR GHFRUHUGR DQR

1R LQ#IR GH R6*90 UHIMADYD  EDUDIHQV GH P LQHD ©R FDEDWDGEDV GV
TXDLV HQFRQADYDP  VH HQTXDGUDGDV QD 3R@AFD 1 DFLRQDOGH 6HIXUDQ' D GH
YDUDIHQV 316% $R ILQDOGR DQR RVIMMP D FRQEELQI DYD  EDUDIHQV FDGDVWDGDV
GDVTXDLY HWIYDP HQTXDGUDGEDV QD31 6%

@ (QTXDADEVQD316% @ 1=RHJTXDADGEDVQD316%



https://app.anm.gov.br/SIGBM/Publico/GerenciarPublico
https://dados.gov.br/dados/conjuntos-dados/barragens-de-mineracao
https://www.gov.br/anm/pt-br/assuntos/barragens/boletim-de-barragens-de-mineracao

1R DQR (H IRWDP  FDEDWADGDV EDUDIHQV GH P lQHD R H HHWDGR R
GHVFDGEDWADP HOR  CGH HWXWWDY GOV TXDLV SRU GHVFDIDAWU] D' eR - 2
GHVFDEDWADP HOWR RFRUH P HGADOM VROFW R SIRRFRODGD SRU P HR GR 6,* %©
FDEHQGR | DXVRUGDGH JHMRD FRP SHWIOQW GHTEHWDUVREWH R GHIHUP HQWR FRP EDVH QD
DQt OWH \WWFQLFD GD GRFXP HOQW' R FRP SUREDWUD GH TXH D HWAKVXIUD DWIQGHX VRGRV RV
FUWURV SDUD GHVFDUDRWMU] D' @R RX TXH Q2R VH HQTXDGAD QRV FUWURY GH EDUDIHQV GH
P LQHD &R H |RL HILRQHDP HQM FDGCDWADGD ' DV VROAW' T HV GH GHVWDGEDWADP HQWR
SIRRFRODGDV HP IRIDP GHHUGDV LQGHHUGDV H SHWP DQHFHWDP HP
DQr@MH DR ILQDOGR SHURGR $AFIRQD® HOM QR P HWP R H HF®IR IRWDP GHHUCGDV
VROAW' {HV H LQGHHUGDV  VROFW' THV GH GHVFDCDVWADP HOWR SLRVRFROGDV HP
® ' HVFDEDWDGED @ &DGEDWDGED

1RV WP RV @D /HLQ GH DV EDUDIHQV GHYHP  VHU FOWLLFDGEDV SHBRY
DIHQMV | VFDT DGRUHV VHIXQGR D &DWIRUD GH5MFR &5, HR' DQR 3RMQFLDCBWRFLDGR
' 33 &RQRWP HGAVSRWR QD IHHUGD/HLHQD5SHVRX aR$10 @  GH  GHIHYHUHLR GH

DV EDUDJHQV GH P LQOHWD sR FRP &5, DO RX FRP ' 3$ P2GR RX DOR \bR
HQTXDGDGDV QD 3R@AFD 1 DFLRQDOGH 6HIXWDG' D GH YDUDIHQY 316% VXMIVIOGR DV j
REVHWEQFLD GH GLVSRU™ THVP DIV WRWIRVDV $ VHIXIU DSURVHQUP  \VH DVMWXD THVGR &5,
HGR' 3$ GDVEDUDIHQV FDGDVADGDVQR6,* %0 DR LQDAGH

&DWAIRUD GH5IVFR &5, " DOR 3RWQFIDGBWRFIDGR ' 3%
(QTXDEDGED QD 31 6% (QIrXDGDGED QD 31 6%
$SOD oD R

02GR
%Dl D

02a@b

©® O (gXoapeVQD316%
@ O 1oRHITXDGDGEVQD316%




(P WHD'eR jV EDUDIHQV HQIXDADGEDV QD 316% QR 1LQDO CGH R FDCDWAR
DSUHVHQWYD DV VHI XLOWY FDUDFWAURMIFDV

&5, GDV EDUDIHQV * 3% GDVEDUDIHQV

0,
7RVDOGH H(S%D%\ HQTXDGLDGDV QD 31 6% HQTXDGLDGDV QD 31 6%

Clalers $OD 02GD  %DID $OR  03GR  9YDUR

SR EpUDIHQV

9DUD =R

&RP SDUDQGR VH D HYRXX' R HQAH H YHUILFD VH DIMUD' &R QRV TXDQAMYRY
GH EDUDIHQV HQTXDGDGDV QDV GUHHOMY FOMHV GH &5, H ' 3$ FDUDRMU] DGD
VRELHXGR SH® DXP HQR GR Q»P HIR GH EDUDIHQV FRP &5, DO H ' 3$ ED[ R H SHD
QP LOXI'oR GR Q»P HR GH EDUDUHQV FRP &5, P2GD H ' 3$ DOR (QAHVEQR D
SDUAFLSD' &R SHUFHQWDOGH FDGD FOWH DSUHVHQRX SRXFD YDUD 8R P DQMQGR XP
SDGWR VHP HBDQM HOAH RV SHURGRV DQDOVDGRY 1R LQHIR GH R FDEDWAR
DSUHVHQUBYD RV VHIXLOWAY SHUIFHQMDLY HP UHD &R | VV EDUDIHQV HQTXDGLDGDV QD 31 6%
&5, DD Pa@D HEDI D H' 3% DOR P2G@R HEDIR
$R ILQDOGR DQR R FDGDWAR DSUHVHQYD RV VHIXIOMV SHUFHOWDLY &5,
Pa@D HED D H' 3% DOR Pa@R HEDJ R

$ &5, GH XP D EDUDIHP GH P LQOHWD sR @ GHILQIGD D SDUAU GH VXDV FDUDPWSMEDY
WFQFDV GH VHX HWEBGR GH FRQVHUYD aR H GH VHX SOQR GH VHIXWDQ D $ DGHTXDAD
JHWWR GD EDUDIHP \WQGH D UHVX®U DR ®RQIR GRWP SR QD HWRELOGDGH RX QD LHGX 8R
GHWD FOWLLFD oR $ HYRX @R GD &5, GDV EDUDIHQV GH P LQHWD' R HQTXDGWDGDV QD
31 6%DR ®QIR GH SRGH VHUYHW LFDGD QR JW I LFR DEDI R

&5, GDV EDUDIHQV HITXDAWDGDV QD 31 6%

® s @ 0:2GR DI R
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$V EDUDIHQV GH PLQHD @R TXH DSIHWVHOMP MWD HV FRP  SRWQFDO GH
FRP SURP HWP HQWR GD VHIXUWDQ' D VR DYDADEDV H FOMWILFDGDV FRQIRWP H D JUDYLGDGH
QRV Q&HL GH DB RX GHHP HU«QFID 1 ( 1( RX 1( QRVWAP RVGRVDUMRY
H GDS5HVRX oR$10  GH GHIHYHHLRGH $ VHIXIU DSUVHQIP \VHRV
GDGRV LHDMYRV DRV QRHLY GH $OUD H GH (P HU«QFLD LHIMWDGRY QR DQR GH 1R
ILQDOGH R FDGDVAR LHIDMADYD RV VHIXIOMY YDRHV ~ HP QRHOGHDBUD  HP
1( HP 1( H HP 1(

1 @H.V GH DBUD RX GHHP HU «QFLD GDVEDUDIHQVGHP LOHWD &R

1eHHDewm @ 1( @ 1( @ 1

$R FRP SDUDUVH R IL.QDOGH HGH REVHUYD VH XP D LHGX' ©R QR TXDQWMIR GH
EDUDIHQV GH P LQHWD' oR HQTXDADEDV HP QRHOGH DB RX GH HP HU«QFID +RXYH
GHFU VFIP R WQUIFDWR QR QRHOGH DBUR  EDUDIHQV FRQMGR SDUFID® HOWM

FRP SHQVDGR SRUXP DXP HQR QR 1( EDUDIHQV &DEH GHMBFDUTXH DR 1LQDOGH
KDYLD DSHQDV XP DEDUDIHP FRP 1 (

1 &HOGH (P HU«QFLD
1( 1(

' DV 1 &HOGH $G&IUD

9DUD &R
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$V D' THV I VFDQ DWUDV GD HTXLSH GH VHIXWDQ' D GH EDUDIHQV GD $1 0 VR UHDT@ DEDV
VDQR QR £P ELMR GREXP HQO EDVHDGDV QDV LQIRWP D' THV H DAMOWY QR 6,* %0 H QR
SIRFHWR P LOHWEUR TXDQUR SRUP HR GH YMRUDV HP FDP SR ' XWDQW HWDV D' THV D
$10 VXSHWMRQD D JHWR GD VHIXWDQ D GR HP SLHHQGHGRU YHUWLFDQGR GH IRWP D
DP RADCD DGHUQFLD DRV LHTXIMVRY BUDLY GRV 3MQRV GH 6HIXWDY' D GH YDUDIHP H DV
FRQG. THV.JHUDLY GD EDUDIHP  SHB HWGR GH FRQVHUYD' aR GDV VXDV HVAKWWLDV

1R DR CH IRWDP UHDT@ DDV
YMMRUDY HP EDUDIHQV GDV TXDLY

HQFROADYDP \VH HQTXDGUDGDV QD
316% S$GFIRQD® HQM IRL UHDT DGD
XP YMRUD HP XPD EDUDIHP HP
FROMX oR FRP  SUIRWVR FDQFHDGR D
TXDAHVX®RX QD H FOX\VkR GD EDUDIHP
GR FDGADWR FRQRWP H GHVFUMR QD
VH' aR GH YMRUDV H WDRWGELQEUDV

(P GHFRUKQFID GH MWD THV CH
HP HU«QFID SHQG<QFIDV UWHVXOROQWAV
&GH IMWDOQD IHY GH>QFIDV RX
VROFWW' THV GH ™ WaRV GH FRQAMR®G! SRU
YH HVIRWDP QHFHWEUDV GQ)«QFLDV GH
UHRUOR HP XPD P HW D EDUDIHP
SUHYIDP HOM YAWRUDGD QR SHURGR (P

KRXYH HYWRUDVY  HP
EDUDIHQY @®&FDAQ DAV HP 0 LDV
* HDL DP EDVIQVWHUGDV QD 31 6%

2 SDQRDPD GR TXDOAMMWR GH
YMWRUDV UHD@ DGOV H GH EDUDIHQV
YODRUDCGDV 2 DSUIHVHQRGR QRV JW I LFRV
D VHIXWU FRP RV UHVXORGRV GDV D' THV
HWDWIFDGRY  SRU  XQGDGH GD
) HGHWD e RH SRUP «V

&DEH IQRWPDU TXH D TXH®D R
TXDQABMYR GH [LIVFD@ D' THY GH MBR
RFRUHX HP IXQ®R GH FRUMV
RU DP HQWURV




( NNRNFY B¢ S HEWZINSVNEWT SVYRMIEHI J HI VEXME
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8P D YWD H WDRWEQEUD2 XP D ILVFDE@ D' @R UHDA] DED |RWD GR FLRQRIWDP D LHIXMUGH
YIMRUDV (@ RFRUH HP ULHVSRWE) D VWD’ THV HVSHF@LFDV TXH GHP DQGDP  DWMQ &R
lP HADW FRP R D LGHQWLFD &R GH DQRP DIDV D RFRUAQFLD GH LOFLGHOWV GHQ» QFLDV
RX R P RQWRWDP HQR GH FRQGE THV GH UMFR 2 REMIMAR 2 DYDIDU DV FRQA: THV GH
VHIXUDQ' D GD EDUDIHP  LGHQW LFDU SRW@&HL SLIREGP DV H H LILUP HGLGDV FRUHWYDV

RX SUIHYHOWYDV GR HP SUHHQGHGRU SDUWD P WIDU UMFRV H JDUDOWU D VHIXWDQ' D GV
HWAXWLDV H GCDV FRP XQLGDGHV DR UHGRU

TMYECES HE &EVMEKI Q +WTS XEFYHI HI YWEERM | M WVZEXUMS ¢ «TSCE HE NRWT| ©¢S ZMYEP GSQ
SFVEWHI HI WEEVEGH WIEC¥S | Q ERHEQ | RS *SRA %21



2 GHVT DP HQR RFRUHX D DSWR] LP DEDP HQM P HARV GD FUMD GD EDUDIHP
GXUDQW HVFDYD' THV SDUD UHP R’ R GH LHWVRY HP ¢ UHD SU [ LP D DR FDQDOGH FLQMD
HDXP D YLD LOMULD GD P LQD $ H WIQVeR GR P RYIP HQR | LFRX LAVWVD | ] RQD LOWALLD
GR IHVHUDWUR VHP  DAQILUD HWAKVYUD SUQFLSDOGD EDUDIHP RX WDEDBDGRUHV 1R
UHVHUDWUR IRIDP LGHQAILFDGRV SRQRV LVRDGRV GH DF»P X® VXSHULFLDOGH ¢JIXD
VHP IRWP D' aR GHHVSHBR G JXD VIQULFDAYR TXHDIDWBYDP R UVFR GHJIDODP HQR

TMYEGES HSM W \ZEXUMG | WEEZEHS ¢ « TSCGE HE AW ©£S ZMYEPGSQ NRHMEES | WHE M KMS SRHI

SGSW YSQSZM | RSH Q EWE REWND | HES | WHE SQ FM ME HMW ME *SRA 921
' XUDQW D LQVSH R IRIDP  REVHUYDGDV HVFDLSDV GH GHVT] DP HQWR QD ¢ UHD LOMUDD GR
IHVHUDWUR FROWIXE@DV SRUP DWUDLY GH FRBUD' R GMAQW® R TXH LQGFD D SUMVHQ' D
VDQWR GH SRU THV GR DIMUR GH DFHWWR TXDQUR GH UHWLVRY UHP DOHVFHQMV GR SU SUR
IHVHUDWUR $ P DWD GHMVT DGD DSUHVHQURX EDL D IQXIGH| H QaR FDXVRX GDQRV YV&YHLY
DR VIMMP D H WDYDVRUSLRYLY UR 2 GHMT] DP HQWR RFRUHX HP D] R GD HVFDYD' &R WU
DWQILGR XP D FDP DGD GH UHWVR VRE P DWMUDOLQM SUHVIGR FRP R WULHQR QDWDO
JHWDQGR LOAMDELQGEDGH GFD@ DD

(1 >XERI HEM KMSEJ XXHETI ISH WMEQ | RS *SRA %21



$ DQE@H YLVXDOH DV LP DIHQV FDSWMUDGDV SRUAGIRQHA QaR LQAFDUDP  DQRP DADV TXH
FRP SLIRP HMAWHP D HWIIELQGDGH JEBEDOGD HVWKVYLD FRP R IDAXUWDV RX DEDAP HQRY
UHBIYDQWMV $AFIRQD® HOM YHUILFRX VH TXH RV LOMXP HQRV GH P RQVRIDP HOR QR
UHJMADUDP QD RFDVIER DOMUD” THV VLI QULFDWYDV $S° VDLQVSH ©R D$10 GHWAP LORX
D LOQMOILED aR GR P RQVRWDP HQR JHRWFQIFR D P DOXWAQ' aR FRQOWDXD GR VIMMP D
HWDYDVRU SRV UR H D DSUHVHQW ©R GH (HDWUR WFQFR GHVBBDGR VREWH D
RFRULQFLD LOFOXLOGR DQE@H GH FDXVDV P HAIGDV GHP IMID" oR HUHYIMTHV GH SLRMMVR

3RWMURWP HOM DS V D DGR @R GH P HAGDV GH P WD ©R H FRUH aR DV REWDV GH
HWDYD' sR QR WHFKR DWQILGR SHR GHVT DP HQR IRWDP  UHVRP DGDV SHD 9DBI $
YDUDIHP * KSR WYH RV WDEDBRY GH GHVFDUDRMU] D' R FRP DFRP SGMD UHP R sRGR
EDUDP HQWR UIHP DQHVFHOWM FRQFO(@RV DR | LODOGH VHWAP ELR GH (P GHHP EIRGR
PHWPR DQR P HADQM D DYDID ©R GH GDGRV WFQFRV H D UDO D R GH QRYR
GVDQEP HOR GDV FRQA THVGHREW HP FDP SR D$10 DSWRYRX R GAVFDGDVADP HQR
GO HWMXWMUWD QR 6,* %9 FRP REDUDIHP GHP LQHWD R

" SRHNB¥ S INREPHE M KMS HE ERXWE &EVEKI Q +WTS ES %\Q MRS HEWSFVEWHI M Q S©£S HS
FEWEQI RS *SRA %21



$ ILVFDQ D' 8R GDV YDUDIHQV 6HQAMOHD H 7 I1RLP RWYDGD SRUGHQ» QFLD SLIRRFRDIGD
HP TXH DERUGRX HOWH RXWRV DVSHRVRY XP D VXSRWID H WD' R LQGHVIGD
GH P LQ? UR GH P DQIDQ«V HP  EDFIDV GH UHWIVR GR HP SUIHHQAEP HQR &FD@ DGR HP
HUDCGR1DYIR $3

$ GHQ>QFID IRLVXEP HWGD | DQE@VH GD 6XSHUQWMQGQFLD GH ) D@ D' aR 6), GD$10
TXH LQFOXX D YHW LFD' &R GH P DIHQV GH VDW@M REWEDV SHD SOVIBIRWP D %4DVO0 DLV
7DV P DJHQV SHWP IMIDP  [GHQWILFDU SRMQFIDLY LOGHIRV GH GHWP DIP HOR QDV
LP HAD" THVGHXP D GDV HAKXDV GH EDUDP HOR

S&ROMGR RV GDGRV FROMIGRV QuR IRWDP  VXILFLHQMP HQWM
LREXWRV SDID GHWALP LlQDU FRP  SIHFVeR D QDWUWH D GDV
DWYL.GDGHV UHD@ DDV QR ®FDO, WR SRAR D 6) , LHFRP HQGRX
D UHD@ D' oR GH YMRUD AQ GFRA FRP R REMMYR GH YHULLFDU
VH DV HVWXWKLDV LGHQALFDGDV IHD® HQW FRUHVSRQGDP D
EDUDIHQV GH WHWMRY H SDWD DSXWDU D H IMAQFID GH
SIRFHWDP HQUR GH UHWLVRY GHVDI XDGR QHWDV HVAKWWLDY

$ 698 DS VDQ@H GRV IDRV YHWLFRX TXH QeR KDYLDP
EDUDIHQV FDGDVADGDV QD ¢UHD HP GHVDFRWER FRP DV
GVSRW THV D 5HVRX oR$10 GH ' IDQM GHWD
LWHIX@UGDGH LGHQWILFRX VH D QHFHWIGDGH P HADWD GH
LOVSH cR HP FDP SR $ D' aR WIYH FRP R SUQFLSDLV REMMIYRV
FRQILLP DUD H IMAQFLD GDV EDULDIHQV FVBGDV DWHIXUDUVHX
FRUMWR FDGDWDP HQR H DYDIDU WXDV FRQA THV CH

VHIXWDQ D FRQRWP HDSRQWGR QD GHQ» QFLD

$WIQGHQGER D HWD QHFHVWIGDGH H HP FRQIRWP LGDGH FRP DV
WHFRP HQGD' THV QRWPDWYDV IRL UHDODGD XPD D'oR
ILVFDQ DWUD H WDRUWEQEUD QR SHURGR GH D

FROFOXLQGR SHR FDGEDWAR GH  EDUDJHQV $ D' ©R
IRL FRQGX] LGD FRP  IXQGDP HQR QRV GVSRVMIYRV GD /HL X

QDV5HVRX THVE&L5+ X H H
QD5HRX 8R$10 JDUDQWOGR D REVHUYEQFLD GRV
WHTXIMVRY WFQLFRV H IHIX@WURV DSTFEE YHL



$EDU R VHIXH D UHDY' &R GH RXWDV YMARUDY H WDRLGELQE UDV UHDA] DEDV QR DQR GH
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(P KRXYH DSHQDV XP  DHLGHQWM HQYROHQGR EDUDIHP GH P LOHWD eR RFRUICGR QR
P XQFSIRGA1RWD6HXKRWD R/ IMDP HOMR 07 (P PDURGH DHOWR' IMMVeRGH

) VFD@ D' aR GH YDULDIHQV GH 0 LOHWD' &R b (1 R 6XOWHDA RX 1MFD@ D' aR SURIWDP DGD
QD EDUDIHP 1HW GH UHVSRQVDELOGDGH GR HP SUHHQGHGRU' HIR 62 IR GH 2 @YHLLD
$® HED ' XWDQM D D' R 1RL FROWBVEGD UXSWD SDUFLDOGR VBOXGH GD HVAKWYUD FRP
QEHWD' ©R GH SDUM GR FRQWb GR GR UAVHUDWUR

2 P DWUDOIEHWDGR VH GHSRWRX HP IRWP D GH BITXH DAWQIIQGRFHUFDGH P HARVH
PRELM DGR FHFD GH P LOP t GH LHW\R (VWP D VH TXH R HYHQR WQKD RFRUIGR QR
LQFLR GR P «V GH DEUO SRWLYH® HQM DWRFLDGR DR » ®P R SHURGR FKXYRVR QD IHJLeR
VHP TXH KRXYHWH FRP XQIFD'oR | $10 RX DRV GHP DIV * WoRV FRP SHMOMV 1oR
IRWDP UHIMADGDV Y&AP DV QHP GDQRV D SURSUHGEDGHY GH WUFHLRY UHAVMQILQGR VH RV
LP SDRRV DR £P EMR DP ELHQBO®FDO HP ¢UHD SUHGRP LODQWP HQM DQARSL] DGD SRU
DWYGDGH GH @YW 1D GDVD GD YIMRUD YHUILFRX VH TXH R HP SUHHQGHGRUM KDYLD
DGRIGR P HAGDV HP HUHQFLDLY SDUD FROMQ ©R GD QEHWD R GH LHWLVRY P HADQM
WHSDIR GD EWHFKD (QAHEQR D HVWKWID DSUHVHOWBYD FRQGE: THV SUHF¢UDV GH
FROMHUD R FRP RFRUKQFD GH HIRTHY UDYIQDP HQWRV H ERUED @YUH LODGHTXDGD
' {MARFDVH TXH D EDUDJHP M VH HQFRQADYD HP EDUDGD GHVGH HP
IXQ' R GHGHVFRQIRWP LGDGHFRP D GIMDY 8 R YLJHQW VREWH VHIXUDQ' D GH EDUDIHQV

' IDOM GD VWD sR FROQMMEGD D
$10 DERWRX P HA.GDV DGP LQMADAWYDY
H WFQIFDV YROBGDV | P IMID 8R GRV
UFRV H DR UHWREHOFLP HOR GDV
FRQG THV P @LP DV GH VHIXWDQ' D GD
HMXWMWD FRP D HSHA oR GH
H{ LJ«QFLDV SDWD D DGR’ &R XWHQM GH
DIHV FRUHWDV  LQFOIQGR D
WFRP SRUoR  GR  YROPH CH
DP RUMFIP HOR GH FKHDV D
FRUH ©R GH HIRWHV D DYDID aR GD
HWRELOIGDGH GR GTXH FROMX@R
HP HUHQFLD® HQM H D HDERWD' aR GR
5 HDWUR cH &DXVDV H
SRQHTX«QFIDV.  GR  $FLGHOM

$QFIRQD® HOM  IRL  UHDQ DAD
FRP XQIFD' sR IRWP DOj 6HFUHVIBUD GH
0 HR $P EIHOM GR (WEGR GH 0 DR
*IRWR | ' HHVD &MO( WIBGXDOH DR
0 LQVWUR 3»EQFR ) HGHDOHP 0 DR
* IRWR
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$ HIXISH GH WIXWQ D GH
EDUDIHQY & $10 UWDOD R
DFRP SDQKDP HQWR GR SLRFHWR GH
GHVFDIDAWMU] D' oR GDV EDUDIHQV
FROMX®@DV D P ROBOQWM SRUP HR
GV IQRWP D' THV IHSRUBGDV (R
6% DQOHV GRAXP HQMLY H
D HV GH IIMDQ D' aR HP FDP SR
$W R ILQDOGH EDUDIHQV
DOWVDGDV D P RQEQM HWBYDP
FDCOWDEV R 6% H
HQTXDGDGDV QD 316% (WH
TXDQWEMYR FRUHVSRQGH D

GR VRWO GH EDUDIHQV
HQTXDGADGEDV QD31 6%

1 ETEGSQ E HMWWEYNDES KI SK\VEINEE HEWFEWEKI RWE Q SRXERA
GEHEVWWEHEW | RUYEHVEHEWRE 42 7& ES INREPHI



, MYOWNES HE HWMYWWEYNBES HI | W XNVEWE Q SRERXM MW WHEWRE 42 7& 1 Q JYRGESHSA QTS

1R HHF®&R CH R TXDQWDAWYR GH HVAXWDV FRP  DOMDP HQR D P RQBQWM
DSUHVHQWRX YDUD' THVHP D] oR GR GHVFDEDVWADP HQWR GH HVAK\VXLDV TXH FRQFOX@DP
DV REWDV GH GHVFDUIDFWAU] D' cR RX DOMWD oR GR P 2VRGR FROMXWYR P HGDOQWM
GHHUP HQR SHD$10 GDVUHVSHPWYDV VRIFIMD THV

e ) HYHWHLLR GH D YDUDIHP ' LTXH GR * IRWR GH WXOUGDGH GD 9%<XUMLDP D
0LOHD aR6$ WYH VHX P 2 VRGR FROWKWYR UHFOWL LFDGR SDUD 2DAMDP HQWR D
MVDOWE DS’ VUHDYDID sRWFQIFD| O] GDQRYDWHGD sRGRIQFIVR: ; ;,9 GRDUN {

@ 5HVRX oR $10 Q cH FRORWP H DOMID THY LOARGX] lGDV SHD
SHVRX oR$10 Qf  CH
e ODURGH DYDUDIHP &RQFH oR GDID®I6 $ FRQFXXX D GHMFDUDRWAU] D' oR

GRV GTXHV [OMORV $ H % RWIQD® HOM FROMK@RY SHR P2VRGR CH
DOMDP HQR D P RQBQM R TXH HOHWRX D IHFOWLLLFD ©R GD HWAKWID SDWD R
P2\RGR GH DOMDP HQR D MVDQOM HP IXQ oR GR P2a\RGR FROMKWR GR
EDUDP HQWR SUQFLSDO

e -XQKR GH D $10 DSWRYRX D GHVFDIDAMU] D' 8R GD YDUDIHP $UHGHV GH
WXOUGDGH GD 6$) 0 0 LOHWD sR/VED SRUP HR GD UHP R’ aR VRVIDOGR EDUDP HOWR
HGRV IHWLVRY DS’ VD FRP SWRYD 8R GD H HEX' &R LQWMIUDOGDV RELDV SUHYLV HP
SURVAMR

¢ -XBR CH |RL DSURYDGD D GHVFDIDRWU] D' &R GD YDUDIHP  &HQWDO GD 6$) 0
0 LOHWD sR/VED P HADQM UP R 8R VRVBOGR EDUDP HQR H GRV LHWLMWRY DS VD
FRP SLRYD 8R GD H HFX 8R GDV RELDV SIKMBV HP SIRMMR 1R P HWP R P «V D
YDUDIHP , UHD,; GDODBI6S$ WIYH VHX P 2 VRGR FROWAKWYR UIHFO\WLLLFDGR SDUD
3MISD » QD& HP GHFRULQFLD GR DYDQ' R GDV REWDV GH GHVFDUDRWU] D' aR - TXH
IQFO@DP D UHP R'8R GRV DOMDP HQWRV D P RQBQWM H GH SDUM GRV UHWLVRY
FROAGRV QR LHVHUDWUR

e 6HWP ELRGH D$10 DSURYRX D GHVFDIDRMU] D' cRGDYDUDIHP 3IBD  GD
$9* (P SUHHQGEP HORVO LHEURV6$ SRUP HRGD UHP R’ R VRDOGR EDUDP HQR
HGRVUHWLRY DS VDFRP SLRYD &R GD H HFX R GDVREWDV SIHYMBVHP  SLRMMVR

e ' HHPEWR GH IRL DSLRYDGD D GHVFDIDAWMU] D' &R GD 9DUDIHP * KSR GD
9DB 6$ P HADOM UHP R'oR VREBOGR EDUDP HQR H GRV LHWLVRV DS V D
FRP SWRYD  sR GDH HEX' ©R LOMIWDAGDV REWDV SIHYMEVHP  SLRVVR



(P D$10 DO RX YMRUDVHP  EDUDIHQV D P RQEMQM LOVHUGDV QD 31 6%
VHQGRHWDV ~ YMRUDVHP 0* HP 52 HP *2 H QD% 2 REMMYR GDVYLARUDVIRL
DFRP SDQKDU D JHWWR GH VHIXWDQ D GR HP SLHHQGHGRUH P RQURIDU RV SLIRFHWRV GH
GHVEDUDRWU] D' aR $OXP DV HVAK\WDV LHFHEHWDP P DIV GH XP D IMFD@ D' eR DR BQIR
GR DQR GHYIGR | FOWLLFD aR GR Q&HOGH HP HU«QFLD RX HP IXQ 8R GH VWYD" THV
WFQFDVTXH®IDUDP D$10 DUHRU DURDFRP SDQKDP HQRHP FDP SR GD HWAKVXLD

2EVHUDWH XP D LHGX' cR GH ~ EDUDIHQV D P RQBQM HP SDD HP
HYLGHQFLDQGR XP D HYRXX" @R FOLD QR SURFHWR GH GHVFDUDRWAU D' @R GHMVDV HVAKWLDV
S TXDOSRGH VHU DFRP SDQKDGR HP GHMDBH SRU P HR GRV_ERGMOV WP HVADLY GH

GHVFDUDRWAU] D' @R GH EDUDIHQVD P RQBQWM

(P UHD' ©R DR DFRP SDQKDP HQWR GRV SLRMMRY GH GHVFDUDFWAU] D' aR GHWDV EDUDIHQV
FDGD SUIRMMR GHP DQGD XP  DFRP SDQKDP HQR LQGMGXDO (P DOXQV FDVRV KRXYH
GHP DQGD SRUP DLV LQYHWMID" THV JHRWFQIFDVH HP RXWRV KRXYH XP D IHFOMWILFD' aR
P DIV UHFHOM GR P 2VRGR FROMXWYR GD EDUDJHP  SRUBQR RV UHIX@GRV HWR
SWRYLGHQFIDQGR D HDERW 8R GH SIRMVRY GH GHVFDUDAMU] D' eR HP - Q&YHOH[ HEXWHR
SRQMGR UIHWDO VHTXHD$10 EXVFD TXH RV SUIRMMVRVVHNDP HP IMGRV QR P HORUWP SR
SRW&HOFRP XP Q&HOGH GHVDBDP HQUR DGHTXDGR



' DV EDUDIHQVDP RQEBQM DWD® HQM FDGDVADGDV QR 6,* 90 HLQWHUGDV QD31 6%

(P HVAKWID HOARX HP P RQMRIDP HOR DAVR H  HMAKWDV HOADLDP  HP
P RQVRDP HQWR SDWLYR VHQGR HDV

$ HYRX( R GD GMMEXL oR GDV EDUDIHQV FRP DOMDP HQR D P RQEQM LOVHUGDV QD
316% GH DFRWGR FRP D IDVH DIDOGH GHVFDIDAMU] D' eR 2 DSUHVHQWGD QD ILIXWD D
VHIXIU



$ WX DSUHVHQWWH D M) GH EDUDIHQVY FRP  GHVFDWDRWAU] D'eR  FROFOX®&D
GHVFDEOWADGEDV GR 6,* %6




1) (-( % % 1 -2-7869%8-: %

2 6% GHVHP SHOKD XP SDSHOIXQGEDP HQBOQD JHWR GDV QW THV H HP EDUIRV
UHDFLRQDGRV | VEDUDIHQV GH P LOHWD 8R JDIDQWQGR R FXP SUP HQR GRV QRUP DWYRV GH
VHIXDG D 2 MMMP D IGHOMILED SRWMQFIDLY GHVEXP SUP HORV GDV REUWID THV
UHIX@WUDV H JHD DBV SDD DQE@H SHERV IIVFDLY GD $10 $S V R SIRFHWR GH
VDQHDP HQWR TXDQGR FROWIMIGD D LQI D' aR RX D QHFHVMGDGH GH HP EDUIR @ UHD@ DAD D
OYLDXLD GR UHVSHPWYR DXVR

(P IRDP OMDGRV ~ DXVRVGH lQUW oR DSTFDAV P X®BV H SXEQEDGRV
DXVRV GH HP EDUIR D EDUDIHQV TXH DSUIHVHQBLDP  GHVFXP SUP HQWR GRV QRUP DWYRV GH
VHIXWDQ D S 1P SRUBQW GHWBFDUTXH DOXP DV EDUDIHQV UHFHEHWDP P DIV GHXP DXWR
GH HP EDUR H RXWDV M VH HQFRQADYDP HP EDUDGDV 1R P HWP R SHURGR DS V D
FRP SIRYD'sR GR DWQEP HQR GV FRQA THV H LILGDV SDWD D WHIXOU] D &R
EDUDJHQV IRDP  GHVHP EDUDAV $R 1LQDO GH EDUDIHQV SHUWP DQHFLDP
HP EDUDGDV MR WHSUHVHOD XP D HGX 8R WIQULFDWYD HP UHDY 8R DR 1LQDOGH
TXDQGR FROAMDVDYD VHXP VRBOGH  EDUDIHQVHP EDUIDGDV

(WHV Q>P HRV LHOMP D DD oR FROWEXD GD $10 QD IMFDQ D' eR H FROAR®! GDV
EDUDIHQV GH P LOHW @R HRU DQGR D DSTFD R GDV QRWP DV GH VHIXWDQ' D SDWD D
SWHYHQ' R GHUVFRVH D SUIRM" &R GD VRFIHGDGHHGR P HR DP ELHOM

6DEHVH TXH DV H LI«QFIDV GHFRUHQMY GH D' THV SUIHVHQFIDLY RX | GMAEQFID bR
LOWXP HQRV LP SRUBQMV QD IVFD@ D' aR GH VHIXWDQ' D GH EDUDIHQV HP D' HV GH
DGHTXD' aR FRUHWYDV RX SUHYHQWYDV 3RUP HR GR UHIIMAR GDV FRRUBHQD' THV GD 693
IRIDP  YHUWI LFDGRV R@RY GH H LJ«QFIDV HP MCGRV HP VRDD DQCR

H[ LJ«QFLDV &DEH P HQFLRQDUTXH FDGD RIGLR GH H] LJ«QFLD HQYLDGR SRGH FRQMUXP D QAD
GH GYHWDV H LJ«QFLDV RX VH LHHUU D VRGDV DV EDUDIHQV DWRFLDGDV D GHWLP LODGR
SIRFHWR P LOHWEUR
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$ 693 PDQAP LOMUBRFX R FRP GYHUIDV IOWEQFIDV SIHWEXQCR LQRWP D' HV H
DWIQGHQGR | V GHP DQEDV IRWP XAV QR £P EIMR GD IP SGP HOW R GD 31 6% QR VHWRU

P LQHUDO

(P D 698 UHVSRQGHX D XP \VRVBOGH GHP DQEDV GMIAGDV HOAH R S»E@FR
LOMUOR HH WUOR 1R £P EMVR GDV GHP DQGDV LOMUQDYV R VXSRUM | RL GLHFIRQDGR
SUQFLISD® HQM | $WHWRUD GH &RP XQFD &R Hi 2XYI.GRUD -¢ QR FHQCUR GDV
GHP DQEDV H WDV R VIMMP D GH MW D H FROAR®! IRL R SIRBIRQWE FRP
GHWWBTXH SDWD R 0 IQWAUR 3»EQFR )HGHDO 03) 2 ~ WaR IRL LHVSRQW YHOSRU
SHAGRV GH IQRP D' asR FRP P DIRU YRXP H FROFHQADGR QDV 3URFXWDGRUDV GD
5HS»EQFDHP 0 LQDV* HIDLV ODR* RMR  H6aR3DX®

" HP DAV, QMUY " HP DQGEDV ([ WDV









