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I XN 3V ™

(VM/ DML JRHDEQWD XPD U GWREX®BWLGDGHY H SRVVLEHORGDGF
HQVLQR GH 6RFIGRPRAR.GRI &DP SR ARMR Y REFX I U DIRDVE X\WGE B
SBEGAR GR FR QKR FLPHRID/MMIRQGRREMRROS\R O EW LUPR L BRI GID
HSIHWRODJLFRXBSAR(GR &DRPRGIR HF WXSHFLILFLGDBANVDQD $P
EWIL OHLUD XQXGHH\EMID /A DMSPUDOHLUD]KBQLHPDXH WDPEAP S
VHU FKDPDBDLARWRAHQRRPIDGD SHORGRYN GROBHPEH DU
$PDSY¥RGDLPREHQW L\OWH (SIHEW V IRGRHRED P T X HHHNWER \WIJ D

GH XPD DQ%OLNMRVFPE@HORY GH HQVIRRCEH WX WIEFHOBRW UH F R
TXHDR ORQJR GGFN DIQREPE RN GIDUD HQ DL QDE RFOHMMEHQ W
MRIQV $IGRPLQ:QFLD GHVVHV FXUUEF X0 RVRWUIXIDGOPGHIWDLLAY
PLOKD WG HXBYNRW TXH KDHEILVODIK WIVB®RY QxFOHRV XUEDQRV LF
DFHVVR D XPARIGPDQFLSDGRDDG DKKX REIHRIRF U %

8P DS HEWYDMHWAE TXH RHRUAK/G\R EX VP L Q GDQ GIHpAMBV \G BH V
WDUWLFD SULQFLSDIXDROHA VAKX B G R MRQHER H PXDWLSOD
WHODAOHYV VRFLDLYV DS W R FRHNVGWEBH K H AFHRPG®HU HV VD
SHEOMABFWHIOWHMD D VDEGOM B0 RD FIR AEEWILEHRORJLD GD VRF
FDSLWDOLVWD 6REDHVHE ISVHRU VBBV WEMRYIFA®RM) VRFLHGDGH
FDSLWDOLVWRFUILB B\GRUGD SV FRBGIDPRGHORY G W \HWWDR FOD
XRULW%BPDBWMHOM[DSRLDGRY HP FREOFEQKBAWRH LBOW L VXD
OHJLWLPIXDGEUGHWID XKEBY VRFLDIDV BRBEGWWIEFH BOUDW V
QRV HUYRVDW WOV FRQHVHV

$ SOMLU GH H[YHUDCO®IFERP D 6RFLROGIAR FBFHEHOR BULPHLU
DXRWU GHHWVW BSRPRV GRIWQRP D HO DHV WREUWQM FH HRQ W U
HQVLQR GH 6RFIGRDAR.CRH &DPSR LD SHMUXPD BH DL B DV
VRHEUHVVHYV DFRAIRVFGR FR QR HVQLCRI GRFR EDP G L % OR RN ¥HORWU

G HDX O RHHU MLH O PR U LRW ER XHURU WQHYLUD
ODULD 6LOYHMDQH RWVGHLURYHOL DOGDU+HOOHQ GR
6 RFRUGDOY "EFERUD OHQGHYV H ODULD *RKQ

BHVTXLVDU R HQVLQR GH 6RFLROXBARHPRGE BRORRIRRE PRPGI (
FRQWULEXDVDYHRE DLFIR B SR} GR FR QKR FLHP\HVDVWAG R HP YLV W/
TXH D 6RFLRORJRDWDXG®N) GHRQXS D WIRYFROGB FSR FRQWULEXL F
DV QUMD AOMREYGD VXD LGHQWHGDG VRKS/HILEWRQ DD S®R F
5XVVF]\N 6FKQHLGHU ,VVRIAXMHWXIBEIR HQVLQR GH 6RFLROR.
(XPAR GR &DPSR gSRGHP PHHYMBRHQWQ D H OARE & OHD\ARE INDD

GH GHROQYRHD®H SHUPDQU®MFRD PRVNF]\N 6FKQKLGHU

$VVLP BXMFDTXHVIHSUVD WH IR ERRMW AR GR &DPSR TXKLWH FRQV\
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® SWUU GH XP PRESFH.OR BOG JFOUDYLGHQWLBMEBM R FRQKHHALPHQ
DV HVSHFLILFLGD ®MVGRRS RV X MHRNOWEW U S VvvI

FD U BIFMEY WLFGH HQ AR WxH 5 DXPAR WUDGLFLR@DEARHDFRQVHU
SHQVDGD IKPDLPXEDIBLUD VMHDVEIEAR UXUDAD SDHVRE U

SEVW H§ UQR DMRSHWR QD

$R ORQJR GRV DQRV DXWRPLAR®EGLIE HY S DARRPRUDO HIVSD AR
DNUDGR VHO®UPXGWVWDQFLDGRFEBR/RALRRG/DTMHHQWPH YLY
IRVVHP DBHWQORGN¥ SDRIBLEUH VXSULU RRPRYORNPOR@MED QR VT
-HVX¥YXEWU S R FRQWU%ULR GARVBDPRYBBSA S
H[SOPFTXRI BPSR £ DFXPRIRGFHHVSDARUGD FXOW

1HVVIRVGAIR DLALGHQWH RYLPRQYWRFLIBERWG BMH XXBPAR GR
&DPSR THERUWL H[SHUNVCBEPFMQWWGMHMWLVWCQRPLZHEBUINRY $
SDMWLU GHVVDARRQPWSMHDU FKDPMWQBRDSD UD HMWHBWY FULDGRV
DQRYV TXNIBOP W HVFMROGB FESR FRPR UMMNVEBY 2X VHMD
DVVYBDV GBESJRAR WHPAMWDF BYLYH TXHWWVBROGB® FSR LULDP
GHVDHSPHUDED LPMRQFLD GRAVHRARW RFLDDLRS®RRQPD RWULBRAY |
GHVHD OLGDGBOORIR D HVFRODXERRRGHMPSH IUFRRH ERW PBRR
KXPDQD

1R FRAGRWGHGHPRFDNAR GR SDEWRMXGBBEAGD & RPARWMGWUDO GH

FRQKHFLGD FRPIRARROQEGWEAVDAYH RVYRPRHRYWSROEWLFRYV
SHG@PJLFRVHRRBDWWL FRVMPAR HGCH K% PDLXYNVGHEHRDONDQGR
FRQWUDB KD PRI@QNHVFMRGBP FSR SEHOBRWMR GRV NDEMRF QRV
FXUUEFXORYV VSRYHOQWALPOHWOPRAP® WV MREVBRWIDBHUV®HFWLY
HEPFLRQMRF IHFRQRNPH S ROEWMLFYRYVMRH VYRR RYW RFLDLV VH
WUQDUDPHKNPG QF L DBIIBDEHY V L JDQ GLRAVWAIMH @WWHMUWUDGLFLRQD
IRUPRR GRAH®WRHQWVFROD

6REHUHVVD WHSRIH GH P X8 DQWARPWDIAONYQA RV X B AR GR
&DPSROBH GHMWWDX¥H HV\D SSHEDEEDWISDUDU R VDG\DIARRNFD RV
WUDEDBYDGRWLEHP LY FRPXQLGDGHYV WA GIREBRWWDR.Y HP IX
GHVHR@WLPHQWLVWD 6 R-HPYOWRWWX UD V$ LSDGDG G ASFH

R HVSDAR: DL\RL RHBD/ RX SRU PXGBIGHEMN) SULQFHSGDPHQW
PRGHWARJIJDEFROD &RP VVMPREGYXKDWDDHNOKOWGRLY PLIJUDUDP
RV HVSDARV XJHEDIRRVFR PDT XV RIF RRGEY UXUDO

$OEP GHPXBDQAR HVIDAR DRRGR (IXUDO RVWWBE EIPFILGR SHOR
PRGR GH WHBeWLROPRS R FDAR SHOD |IDOMWDS ¢ BOIROERQYFS D
VRGHWUD@VBRKIBAR SRUPHPR HYVBMAGRVODxQGLRBRBRPFLR
VAR DARDMRQWXH WDPEAZP WCP FRQW U DPRIR 3/ \WBEDT XH D
WUV XPR % FLGDGH
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3DUD 6FKQHLGHU WDRFG HD GHRVGHYQ R HD BH GRIY HIQRMHUWH B O/ MG R
WURQWPIDGRUD MEDTRH B ORMHD AHAL\HLQIEY DI LFRUMWH CROVRW H P
GMUPLQDGD VREHMGIDIHR QWD FRPRHIWH HKKPAR FRQWULEXHP
FRP DREONFIAR GR GROMQRHOQWHFPOTXH R HQVLQR GH 6RFLROR
FRQVRQ¢QFLD FRP RVEBARFEBLKIVPGR (SRGH VHR KB LQVWU X
QR BEHVVR GARFGHD¥P PRGHOR GBIPISRFRRORY BERSE F\GL3E R V
SHGPJDF TXW QGDY @HFHVVLGDIGRE GBI PRUDP QR PHBIHRVDXUD
GLVVR JUDM GBHOVRBD/EDQR HVSDAR QKWWY ®[DIJQQFLD
HEPFLRQDLV GRV JUXSRVHWR FERINH GIRFPORDOFENW R BM CHYLD O

$ OLVWRBWY BDPLWDERVYRURMBPWRQVWUD XMULRRPXK®G XPD
SBIXQGDH[AR HDFUWODAOHY GH SR/GHUI \KRXLWZUUDW It VWD

HV WD E HO WRLBER /DL QMWMOWY GH HQR/ QDS RVWEWED L F
HEPFLRQDLVOBHUB®R VHPLGD D QHFHNAVEWGIHG IHARHQRRVME U
SROEWLFRIEFRD KG\DVR GV DGRV GFDAR H QXMAF GRWVDEHU
FRQKHFRWVHORWHIURQDLYV WU R®LFGRQ B O DD KW B XD \W
VLPEPOWIRKH FRPSOHHPODLGDGHYV VREHNWHGWDXP D YLGD R WUDED
(XPAR GR &DPSR

(VVIDIPAR GRV FRQKRWFORFA®WU GRYV VR FH DID BHEQWG D

WH SHWV HQ W DHALGNHB/H D B 8 UL IRY/GINWGRPS R VGIBY H GORVWD H R

VXFHVVRVGESWEBVMPS HHED DF LAVDY t HVWY%HIUYR WUDEDOKR GH OH(
TXH GBVODNVDWSRQF LD &IHWNDBHUMH Q W D AHOHHRY LIS \D\®I D

GLRWVBN. @ DG/DPxOWHBODGDGHAVSBR F

&DEH PHQFLR QMG ARRYFEHDR) GRVU ®DIMUI GH V RDMRAOHV GD
VRFLHGDGHLRIFW.(P)GHKSAR SRSXWUDUDRLLY LRG ISHH OOV A R FK3D
(XPAR GR &DPSR R RS GHEIDFR HHFAR HRSWU XP PRGHOR GH
HEPARROWDINGRNHUFXODULBSDGIHW KNP GRYPSRQHVHYV
5XVVF]\N 6FKQHLGHU

1R FRIQBRWHVSHFEILFR GIDD$SPOBLUD RV PRGHRORVRHQBHVHQY
HFRQNPLFR KHJHPNQLFRNWIJLARWRCGDRG RS R DEHR X P (
GHVFRPBIWVDGRVFRPSXOD/DANWIQNRFAL. P GHWYWWR WO RYVWD
HPSRHEFL PR @WFRP X QLG DDBRHD/P HRXMNH F K D PRI @WHV VROB FFS R

6 HX QG R XURU RIFR QWD xOW LPEIEGD RKPHRVED YLROEQFLD GD
GHWDOGDGHVWRVAR NRFDPGRRF GHFRUUCQFAR GUUM[SLARRIDID!
HFXUVRMIQDWGIDAR H GD GHIAR FECRQW UDE WOKFIDBRRM RFD DLV
GHWRMFL\GDXWD SHOMDWD TXHHRMABR WBHUUD D H[SXOWAR GH SR
TXH RFXSDWRROWD D RRSUABRASHOR\R S RBHHQGRIL. W JUDQGHYV
HPSHV%ULRVWRBEBUBHPOBI [SOWFMQWUD G IDAPGHRODBR FGHVVHYV
FRORW YLRYD GIQOFRWY D AHRFHW HPIUOHV H\DS FRPNWR L V\S SR D

SHYLVWDHHAHKRWEDKDQGR 6 EHUMXO GH]
YNb @W P 8ONT BB 1 x\«°  nan° gpOOOROOx D\l BOOXxOB B iND



https://doi.org/10.62009/bemviver.2764.9679n2/2025/494/p20-37

(XURFHQWULVPR H S8UEDQRFHQWULVPR QR (Q¥%BEQMR GHH WRFQR C

WUUD QR VXB E6RE&HVW

1 R VIXCH VIXGHVWM GR 3 D34 DV DACHV GRV WDEDBDGRUHV (XUDY SHD SRAH GDWMUD FRP
DSRR H DAWHWRUD GH P HP EURV GD ,J UHD & DEXFD DAP GH VHUHP  HQIMQEIGDV SHBY
SURSUHAAIRY UXUDY H SHDV DXVRUGDGHV FIYIV H P IOBIUHY FRP R VXEYHWCOHV H DACHYV

FRP XQWBV HIDP SHUFHEIGDV FRP R SRWEHO,YREB GD J XHUKBD QR $ DI XDIDr - 7UDWX VH GD
SURGXAAR GHXP GVFXWR TXH DWRFIDYD RV FRQ ORY GH \WULD 4/ DACHV J XHUKBHLDY QR
FDP SR FRP R HMIADWHE 1D GH GHWP RELM) DAAR SREIFD GRV WDEDBDGRUHV XUDLY TXH GMYDP
SHD\MUD 3HUHLD S

(VVHV PRGHORV KHIJHPEARFIRVRGH BICMULRYV EB]QD
VXMYWDGRYV $RAD @EPBURQDLYV HWWXDQUHQDPLW QDU QYGR D
JHRJUDIIDDHBEWFD QD JGIQ I$ DGDQ GR FR Q VRIFG!IX/ IVEGEDUGLHY YRS IS U
FRORQLDOLMWOGMHOGY VRF LV LVRAVORGEMRHEARP XQLGDGHYV
ULEHLWLTDXIDIO PEFRRBPOD L Q GE JURIMMRY LIRSDEABMNV GHVVHYV JUDQG
SEBVWRYV GH H[AGRWIDFLRERUVRERHQRDY FRQWULEXINDBRRSWD UD R
GH BEOHWPYRFLDIORWRRU LD XGHWEGDSRHE]JWD AXIVAR YLROCQFLD
DV WDV LYH FK D PR @W HVFHROPAR GH QxFOHRV YEEIDRRRNVHSHUL I
LQYLMLERDL

'LDIPVB R TRXIHH[RREEWD T KN VML HOW V RHE R FSAH V VR HSWHBIRQM) W U

R HQVLQR GH 6RFEAEOARR IGR R DP(SR R RG pPERLOW DVE O BIH ULDA RU
PDEDGD SRU GLVSDULGDGBW IMNB®W DR HKRIQGARIDFIUDQGHY GHVDIL
D XPAR GR &DPSR WDLV PARRGR ARDWID LW U D E DXAQKDVUGAR P DO
%MD UXUDOHERPEIAW GH HVFROW GIHEDEMHP H R GLIEFVYO DFHYV
HVFRODH HRNG/DO R B VW, R FEAHU RX SHPDLSHGDGH GRI WUDQV
HVFRODU HW RXY D

2 WWR HVW?3% GLYLKGILG\WR BEPHDHDULP HAR MHSAMHAQ WD RV DEBRQWDPH
VRHUR FRPHRQSROEWLUPRLBR GIBPREROWWL FX BBAR(GR &DPSR $
VHXQGD ARHASRUM X B W WDPBPERHP GDSHIRDIVDGHFRORQLDLV QR
FREW GIXMAR GR &DPSR VHGR GREREPU TRYUVWMRIBRQDPHQW
PRGHORPHFERQXBOGQWULFR H XUEDQR QR FXBWARKGR ®D 6RFL
WEHLURARHGLMPARREAD HQBMR HPWWHQVLQR GH 6RFIGR®AR. D FRP
GR &DPSR

DE ¢ - MN&VA" 58 ¢ o 58° @ @«®&

X nd © N 5 (@ K5°3¢0 O °°553¢ U O

3¢ 03Vae 7 3 le 5

8PD SRWQOHENOMD YG HHIYD@MR Q H WD UG EGHOVWAIR GDHEGVYGDGH

AVQLFRKUFX@MK HUD GHA SWD%E VRFLDLY H DQFBE WYLAREEPGHR GH
HWQVDBUGHYV IEBIDAOHYV VRELDLY VIO OYLIFAP SR F
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$ FRPBSMQVARRBOARUGR VEHEHQFUDGIR BI(HUW BR/CHID B LOED GHV
FRVLGY DEROVXBIAIMWU X UPH. VW\GMD U RR/BBHBWXSDAOHYV AXUBDFXOD
HVFROIDRINPSRVV GO H \GORVWDFRPR LQWNG M FAHREP\RID
HVLVWGQQEY®HY H H[SXOVOMWGH [$XBRUB /GHAR GXXEPD H

GH VXD BLRIGMVY.GDGH

1HVVH VHQMMIWR DOBAR GR &DPSR £ IXQGDPHQWIDARBMIHUD D F|
IRUPARR SR BWEH \WVBR HI WD R HEQRMR BHUV V R VFBWAKR] HH R8 AR
LPSRWWIWR GH FRQWROGD WRFLHSAMETHOEVWRUPRN XDEHER V |

HP PAUGRUVYBH(GHNBHSDUAR BRIEENVHVV H Q@FAMRO GR W [IPFRRYW
VRFLDLDVPGR RWDI SRU XPD HWFRBDWIXEGHFTXDORGBAR GIHQD S
SR OVWX®® FL R QPOWYBRWRSRGRPS R VGBY H GORVWD&RPR
GHQGHDBLOY ARBWRMMVYQYU HRUPERIFRQWUBP DQ IEM DGD

HP XPD HPIRORJILD[IGD IREDD HRA/ YLIRP RYW RFLDDLRS®R F

1 R GHFRUHUGHM HVXMGR GHHQGHP RV D 7HVH GH TXH D SRBI¥D GH IRUP DAAR GH
HGXFDGRUHV GR FDP SR QD H SHUGQFID IRWP DIWD GR & XWR GH/ IFHQFIDMUD HP ( GXFDAAR
GR&DP SRHP HHFXAARQD8) 3% &DP SXV 8 QYHWMWAIR GR 7RFDQIQV HP & DP HAGWH
DSUHVHQ FRP R XP D DAAR FRQAD KHJ HP NQED DR DAWHI XUDURY SUGFESIRY GD HGXFDAAR GR
FDP SR YHP FRQMEXIQGR SDUD D IRUWP DAAR FURFR HP DQFISDGRUD GRV VXMIMRY H DIILP DQGR D
HSIMMP RBJ ID GD SW¥4 IV FRP R UHHUHQFIDCFHQADGR QDV GMV VRAIDY SRE¥DV HFRQ\P IFDV
FX@UDY H HGXFDFIRQDLY FRP R FDP IQKR SDUD D WDQVIRUP DAAR H HP DQFISDAAR KXP DD
610D S

8P DDMPHRWOLGR DLQGDH@WHE8VWHWREBEMIOHY VRFLBRWR®H DFRU
) UH HU A THOARAHHWUFRODPIK) GRWY WLGR FRQVWUXEGD GH
DVVLWAELFR NDQW®R H FRROWVRU BRILW R FR @KRBPIQFRH QWR GR WBBR
XPHQNPHQRWDMIRF ISSRODEWLHR RHOBS LV RFIR MEFXOR
LQWWILR@IBM®L THKSRIE LGHRDBILIWDOLV WD IBARK RMAMD DX K GD
H®IWWH RV SUL WL BEH\R ¢ FGRIVOMWVPWO DAOHY GH SRIGRURNQYLVLE
VX MHLWUDFH WDUQDGIRY \HXEDORWV FHOEBGRYV RRW\SURV
HEPFLRQDLY VRFLDLV HFRQNRLFIRW SROEWLFRV H FXOW

(VV H YV SIHEW KELWIWF FEYO GHHHQWH HHVRWL S D G R\ JHHQIPL BB IDF XODULGDG ¢
GHDFGB WOLGDGH \WRFEDRQBXEBAO GR RV JUXSRV BPILIWHY XOQHU %
KLRUWDFHWSULPLGR W BBIIFER. WDWOWDAR GiH BIRE UGKYOEL DG H
PLJUDRAH YLROKWOFHIVHQWLGR GMWWIXFH@®HEAR GR &DPSR SRL
WU VLGR FROQNGERAMD GD BLV /A UHDDRIGBUYREWY FRBSD SRU
SBVWRY GH PROGAB @FRAQN/GIRIUD G/XERQYGR DARRSGXODA DRV JUDQG
SEVWRYV GHROYYPHQWHWW BN \ER QD KX®W D PRIO DNELWUDULDPH
VXERH. GD DHRIWY LIQW XN WIPGEDROH X JEAR LWDMGBRPR VLQNQLPRV (
LQVWAR GRVbODQD PRGHROR & BNGRD DE O XBIHPLYR FSR\SMDUDP D
VHU HO/RWL S GRPHRVS RV ¥ SM®R YRFLDO H HFRQNPLFR GR SDE
OPDLEGHRDBRIPAH)DQW

(VVD CCPHLFRP TXWWOD G R LERHD RS O HP VIR@ELP S R SFEMDEWLF.

SHYLVWDHHAHKRWEDKDQGR 6 EHUMXO GH]
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FRPSH®VRMH HPHQFLDLY GHWF&QUDFONLGEBE NFLWYIGE/O D
SRSXODAOHW\WRFWDQGR UHRRI BHARVH VNEDAWR GRWRY GR

&DPSR BLOY VVH PRPHQIR OEWRER VWYRYIWRD GIXK ®R X MM P XF
DLQGD RDHVRAR®DDOIG®FESR D LQYUYWNESRALH QHJDU
VLWRWDPHOWLGDGDHRW WUDBOWABRAHHYFRODU GH TXDOLGDGH
FDPSHWRQD

(VWD HVWWIXWRFLD YDGHYVIXH OHJWODROPAWMGH SRGAR W/GRPLQ
UHRAD G\WD SH WDAR GH XOAWHW VR FLWIGREBQNVRHQEWULEXHP SDUD C
LQYLVLELY HHDGE B DGON VWRLEGWG B UWILY: D G HHR&/RGBRPB R TRDQW
SHORYRSRQGEIJHRDERWFRPDELOY VDOVDGRWRSRGRPBSR SRU
GHRW GLJQLGPBARHVHEUYWFFLRQDP

$ GWIGRV 3RYRV,QGEHQDV SHD ( GXFDAAR , QMUFXAMUDORP EAP VHX GH UHHUOQFID SDUD
TXHRMRV 3RYRV GR &P SR FRP HADWHP D SDUNIGR ILQDOGD GAEDGD GH DIQMHIU
QDV VXDV SDXVV GH P RELI) DACHV SHD GHP RFUDIY DAAR GR SDE/ D G\ SRUGUH\RY KXP DQRV
5HRWP D$JWAID 3RE¥DV $JUFROV H 6 RFIDY SDD R &P SR %4DMBILR GHOAH WMV R
GUHWR ¥2( GXFDAAR VH DIWP D FRP R DAAR FREMYD H R DQI] DGD GRV P RYIP HQRV VRAIDY
SRSXOUHV 2 SURFHWR GH UHGHP RFUDIY DAAR GR SDE/ D SDUNMJIGR IQFIR GRV DQRV GH
DWXP IGR SHR &DP SR3RSXOU WP XP SDSHOSUREI RQWI QD SURSRVAAR H IRP XDAAR
GH SUANFDV H SRBIFDV TXH VH FRQADSRQKDP DR P RGH® KHJ HP NQIFR GH VRFIHGDGHH GD
HGXFDAAR 610D S

( WH FHQAIR GH H FG\VAR VRFIDCH P DU IQDD) DAAR UHDFIRQD VH DR FRQFH\R GH 6 RFIRRJ ID
GV $ XVOQFIDV TXH FUMFD D | DEB GH UHSUHVHQIBMNGDGH QD SURGXAAR GR FRQKHFIP HOR QRV
FXUWEX®Y QDV H SHUQGFIDV FXEGMUDY H QD IGFGIVAR GRV J LXSRV VXEDAM.Q] DGRV H
MBIGFIDGRV 7UDWB VH GH XP GHEDW DWDCH QGHFHWAAIR  SRUTXH EXVFD WDQURWP DU
DXVQGQFIDV HP SUMVHQADY GDQGR YIMEITEDGH DH SHUGQFIDY YIYQQFIDY UHDACHY VRAIDY
FX@UDY MP EBTFDV KIMRUEDP HQM P DU IQDD) DGDV H IQMMELT) DAV SHRV SUIRFHWRY GH
GRP IQDAAR GR AVFXWR FREQDO TXH MAMEDP H G WP DP - IHDACHV GH SRGHUGHMI XDIV
TXHQHIDP DV GIHHQADVt DQHIDAAR DADYAY GR 2 XWRt  %KDEKD S

$OEP GLVWRUSHV MR W D A @8 RSIBEG H PHR R K H FR. A-B/GW LHVD
LOFWAR GHVVRV WRNMNHROYE MEFNE D G H L U REHHP\RNAIMV
6REUHV VWY HEW

$ DXVOQFID DR IQFIR GR VAEX® ; ; , GH SREI¥D HVSHFAFD SDUD D ( GXFDAAR GV
SRSX@ACHV FDP SHVIQDV DFDUHRX XP IXQFIRQDP HQR SUHFAIR RX D IQH M@QAID GH
HWROV HP \RGRVRVQYHV QRFDP SR D RIHYB GD HVFROU] DAAR QD P DIRUD GOV HI IOHV
UHVWIQI IX VH DRV DCRV IQFIDY GR HMQR IXQGDP HQIEOJHID® HQM HP \MUP DV

P XGWAHUDGDV H DWERV GIDV DDV AAFRP XP D RIHWB GD ( GXFDAAR ,DQIIMQR FRP DV
WUP DV GR HOUGR IXQEDP HQEOVHP 1QIUDHVWKWWUD DGHTXDGD  SURSRVB SHEDI £ IFD SDUD
WDEDBDUFRP D KHWURI HQHGDGH H IRUP DAAR HVSHFHED SDUD R SURHWRUDGR TXH DXD FRP
HADV \MUP DV 610D S

$V FRQVHTX GRNVMWID OLGDGHYV WHAR SDULDP % T X H GHHPV QTRXAAS RL Y
HWGDP H VRQKDRUPIMH XPRISUVNRGDU D IDPEOLD D FRPXQL
FRQVWUXKXEBE RP OXARP X BHRW:2 XHBAR QHUIHQFLDGR H RPLWLGR
(VWDGRRWPWIRW VRMARGRYV D PIGHIOD Q8 RUIMXOMHV HVI HPE DX D F
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GH PHEKRARQGLAOHV GH Y IHIX HPRAKBBQ SRARNVI D E RY H
SHEWLFRY QRY ¥XUBEMNQARY TXH HMWMRY RERQKRYV D/ODAGIRR/ DO F
PXRW YRV H&MWMMMWDEDP VHQIBARROHD DEDQGRQDU M RBXIXER UXUI
QHVVHYDWIWR W H QA R KW RLSROB BIVVURBHISW R PISBI U F R PXHMW U X W
KLRUWDLFHOWISUVRUD GHBLY D6LOY

$ GHYUVLGDGH GH W[GHWLIF /R tFW XQR VPHI WD FR P WV
WUDGLACOHWVHEINI F X OD UL G VGLHAMBHDWREDF G R Q DHLSAM HUQ W D
GHH@GW YLVOHV GH PX@QIBAARTEIX B RFS X O DDARCBHHWME (D

H[SHULC GRRIBIP VHR W FXOWLESESURWDGRY GHDGRM IMLPERORJLCL
FPGLJRWOHRWY T TXHFSWDPHMBHHUWDGRMIRN H GLVFXWYGRV HP VH
HVSHRWIFREW KLWIW RV SROEMPLIE®RYJHFHRS/LV W

1HVVH VHQWHUGR )IXPHQWD D QHFHVVLWDRH IGH KPEFDIEG D
SUWDRFSH®DDF FRRPWLGD FRP ROGHUHIVRHEIXVXPD VRFLHGDGH MXV
LXDOLW¥R QR VWHMBWARY X BEQMHBYWLSDGW RV BEREMR
) WH HU HY VD OWDWR QF BBRQBH W RPOVEFFGR VHU KXPHUQ/M A QLY
YROWDGD BHSDPLD FG®IE B H RRL HEXFE DD HP VWD FBRBEGLDQD RB
DXRUD @WH]D GDWREHEWDYH VHU ARPGEL G W DUSG D] MRR LB L
H[SHULC@H. YLGD VLQR HRRES®DWODAOHYV V RF GIRIAHMI B M FH QW
HY PxOWHSODGDXGHBNLRG D XW DEXO WDV EHDFRCRLGEN PHL FS FDO® E XL F
VHMD DLRQGE®RVHUI /£ LPBRVAVEQFHEMLDFERFHPMP D
SDWLFAKRMMWDYGRY GHVFHMGBRPXQLGD RHFUWWWRS@WH HQVLQR
DHRQEIHP RX FRPEIRSEDSRD IBEOGLD HONRA M WHID G DWRE %
HEBWRY2 SHQVRFFHRAPMB RU( QHREEH ) VH XVHBD XP L RWIRQUWV
PDQHWWGH FRQMFAR QMALHOH[AR BPUFAMEIDRUPRAR GRHAHMWRFLDGD
% YOR/QRPLD GR VMB GRRNVHGRUPID IERQVFRLARWAR AVDSHQD
FRQKHFRPROBRRQKHFRPPQRBR GHFLVARPERPBHHY S

,VVR VRDIJTUMMKPLHFRRQKHFHU R SDGMHQ XRHEEEGEHPSHQKD HP
XPD VRFLHGDGH FRBOABN[RPIHIGIIR UL G RFHHW GR G HQVLQR
DHRQ@IHP QRV PBIUW BVYNARY \GWM AR GIXBAR BMALHLUD

! HAHP D P HHOXW GIWFR HHQ GH R ®ARUG R FR QKR FFIRFFHRQMW NPHQR
KLEWLFR H VRH IFIRONMMQYX EBRUVISHH. BBBAR | BDWDLGDGH H R VDE
SDWLFXODG 5 HERL MAGA BH IHU SPYIDQAR LW SHR®@/LHD GWVVH
SEFHVVMKLVRY G N DEHG/M GOV AIR[ V R F LHD\OV A RR SRE ® H IRV/PH)GS R V
GHVIR@WP XP H\RSEUEWLFR TXH VW URRIDGRULY GUHDNOWE Q 'GIH V
&RQVLQEPWGD GH FRQVF @R Q@ WWREWIDAEHRY HERDIEB WY/L D
FRQGLAOHV VRFIWVR KRR MG GR RV D VH ISR FIRFAW QD WD
DUELWUDULHGY GHO RPARAMFPBED ELWDOLVWRUPRN WUDQVI
HEPAR HP PHGRULD MNRAHOW DLV WP GRSEH NS H MR D/KHRQ W
HHFKDPR @IUHVFMRGB FSR | LWSHOMY VDO W MR TSHQ \RD B HIDMY
RWOWOHRW FRPRVRSRILW WD BARD A X\QFO VRF LOEE B W
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DXRQRPLD HERMGHWDU SRU XPD VRFLHGDGP RBRVFKNQRMBYDLYV (
SULQFESLRWVWWDRPDW DIVEYE F L@QEQHVRM\BN GHKBQGRMVWGBEAYY

PDLV $BOGRWIH RPMEIGRY HP FRQNB/ESIXIBRVEKRYV ¥XWPRP LD
HPDQFARDAAIRAS RID EBNMIMEFG RV W O WE®B HDD /P HDR L AL \HWIDO HWQ D Q W
GR PXQDBE®L® DO HWPS R IFRIDHR

2V G HMY HOUOH VRSIRRAW S RHIHY FRQW L @ WERBAD. V
HVSHFLDHO® R QN HH\HH Y4J V X AHRU G AWADWFW D FVL VRABILWV R U D

KRPREDF GLVFWUYIDHDGHOWH VHEROWHP FR PRAR H
LQFWAR GHHAD BIRF W UDGLFKR Q DY \QMIENF )SGIPD DF G R AHHWVQ \§
FRQW WAREHWUBL FS RD HWI HESID FG HH HU OHPEUD HMRHA/W¢DQW
VRFLHGDGH D QHFHN Y GGG BM SGH VWIDJFDHLR FRQKRALPHQW
HFRQKHFRE¥DQWHQWLGBGWIVGH GHND EX GMR G6R P G\RIW g ERP R
PHPQLVPRW\AN W C Q FLOXOURMKIEN® F S RD ESWHEDDFH
HSIHWPWRODJIMRD SOVDVAR |1 XQ G D P K@M DAERQOVIDDY¥R VB IRSMAR D
GLVFULPR QD ADUDAR D LQYLVLEIHARIRGHAMFRSYEYLRVKXPDQF
WHODAOHV VRFLDBIW HVER TFRQOW

(VWDPHVWPHRFXSDAOHNW SRIDEMIFH HISPR DY LHFV WA RHIMNQ D
REUD RXWURWH IRW VEBUIORD VDG H SR U QD TXMRO BHGH D
LPSWY QF LB $SHHQ V DHWV VLUUMDFWBF SHI®EDI DF H BUIPRR GH RXYMHLW
VRBMGR HP XKD AR PIDGED SHOR GLQDRLWPRWBAODONDY GR PXQG
GLJLWDB® FRODMHR $UU DQDOLVPHBWRWSBHOWHESFLRQDLYV
WUDGLFLR QD LWHISRJE] HDFS BY QHRMDFS L W B GHL WIRNDWG H GHDWQ.GDGH H
RSHVVARFXOHQ GRHGHWRIURDGHCYAM. DVRFLDELOLGINGHY VDEHU
DHR@EIHQV &RP LVVR DEBVFHRAMUDKFPD PRBEDWDROLWNGRARQVH
XPHQWDWGRMVBEDULGDGHV WRF HDRMYPREVGERJ IR rqA RWKBP RXMHLW
FDGMH]YPDLV VLOHQFLDGR

' QHFHVV % UXYDR SREMKRXY GHPRUD SDUD HF\RRROWOU BDILY DRDTXH L
D VCQFLNVWRGRLERHR D FR QAMRUBPXIDADA-RGSDUD RRW VGXRMH LW
FDPSR &RIPHRIWPIDAOHVVE® %UWE R LQEFLRGBGDGEAF QAR
KRXYQDXHPA R BMALDDHL HIMMXF RED ¥BAR UX YD O DO L GHRED R
SHQVDRH®W & D P D F.KRRHH GsD Q RHHK HH\BIR QK HFHUDP)SHR R F
VHPBHUHNMV ¥ BBB GRYBN WBFLRQDLIYP SR ¥VHIP BRIV Y2 BBB
GHVVHNVRWL U XBIUID P D% HQRHIE © B/ WQUADD QDCFGR BV SHFLILFLGDG
QHFHVVIHIDOLGDGHVSBR &D P DFERHH GD S

&RQVHTKMAWD HVFROPB SRR GD A& YL VRWOWD Rb \PRXR VB MDRS R
FRPR XP/RBIGHVQHFHVV%ULRHGGHPDREREARQHVHY H RWRBHBBLV S
FDPSR FRPRRWXDUDIGR VWMV HB & URW H H® IAREY - HVOX\EWU

S VVH WLSR GH BH®OMPHEWLX H FRQWLQXD FRQWULE
IHF KD PRI @OUHVFMROGR PHLRGHUIDQGR RRW GBABHRLWHP D VXD SULQ
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WHHUCQF XU BROW AXBD AAIRRIUPDO SRU PHLR GD HVFROD

N“°3¢0 O2@°- U 25@ » 03V-e =~ 3 le 5
e GoONB3IO PRt @@D«& °V8 -° NgF@D O
V8«e —° NBHD | V88&Vi 3 0 @ 3°

3 a0 0>

1D RSRVWIBX®AR GR &DPSR RHOR®REDAHO IDHHFDAR @ O5WBF
SHG@PJDF GHU¥% JDUDQWRWY GRPB/R MABRBHACR SRHRMWL U
FRQFHGHQGR D HOHV D SRWHGEGEBUDWHEHWS HGAHRRRGRIIR. D
SDUDGVYJPRPL\D QW VR F LIHE. DVDHD E\PVE B IFFRIHD  \6BHIGPG R R

FREW GD $RRLDVEOBLUD QARRVEGRRB\REMEGWW RA®DRY RV TXH
VRHWDP RX DLKR B P/ RAR /G DYISH VL G D ®H IG/ADEWS LYS V HHQ @D
FRPXQLGDGHV WUDGH FILARR) DQ N FEHN VR B/HDPVR X EXRR G B
TXDOLGDGH DGHHDDGADEIRBHALYWR VHPE®R SRRBMIYAR KW VH
ILOKRY FHIQ G RRGHROMWIFRMY R TXH FRQWULEXLAR4GIRP D FRQ
LGHQWLGDGH VRFLDO GHOHYV

1HVVD SHU S#RRWLY DXPHQWDHMVMRBPWFHVVLGDGHREBWVH GHVH
SHGRJUYDGHFRORQHPRY RN ADWRIPLD BGUYLGDGH FB\H BOUBWL W
H[SHULCQEFGEQWLGWDHVRH ISV RXIP MPUR @ MVP UV R WIWIR W
YLWEY VSDRABY) HHYBHOWQ D FRAR/ W PREGARLEHVWHYIOLGDGHV VRFIL
FRPRY WRDYH BWIRQLVPR ® FAJERVARQLDOLGDB®H/'GRHIRHFRIR VHU '
FRPR NRNR YGHVFRQVW U XH M RYLLSVDGIDQ BWEMIRR F C QW UALLFIVD \GRBE U

R MWUDU WRVE GRE AV DK RVYWVFHQ VB DUD OHJLWYJPRAR DDHN[SAER U D A
H D GRPARMBEASHLD

$V SH®RDVYDGHFRORQUDRRVIHYRW PDD AR GH \HDVE HJID¥ DOHRW

H WUDGLAOYRY GRMMVMBRO W X HVNG RV H LIDYARVY IRMHSYVRY GH
FULARAGRYV F XU U RRX@RVH\GER OO B RDEWLBE0O NFVD SHUWSHFWLY
W B WL E XD/FEW D O H F H WM RD GAHREQ\] BIAHRQ WU [B WV 38 FDO RWERRFPAW VR H D
GHFLVAR SDUD VRPBHHVMRY R3H SAR O R GIIVIVAIRG D\R HD S/ HR B A R

GR &DPSR FRPR LRQ GW UBIPEEBHRMWQ RPLD HRWPPR® WIRFHPRQRNPLF
SROE WLHSPROYDIGRRR GR &DPSR

$ URR REOHWVLP FRWRU) XPXMBIAR PDLV GWRRFU%%
LOFVDYRWHUDWWROPRDGRUD H HPDQFLSDGHR WDIRWHN KR BEMKWWEL O L
DXDHP FRPR RXNMIAINRAAY) HRSIR QLW WD FRARWIIXWEBSULRYV
SBFHVVRV GH HOIMR DEBOALP GXEXPHIXKARU H PDLV GLJQR SDL
YLEOH FRPXQLGDIOHW BIRY DOXWIUR D
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2 SHQVDP HQR VRFIRSHEDI DI IER GR P RYIP HOR GH HGXFDAAR SRSX@IUH SDUEXOUP HQM GH
3DX®) UHUH AAQUHSDIYHIGHWD KIMBUD 4 XDQGER GHVFRDIGR SHUGH VXD IGHQIEDGH
&RQRWP RX VH WRU} DQER VREUH HWD KIMBUD VREUH HWDV RXADV SHGDJ RJ 1DV GH GEHIBBAR
TXHWD HP FRP R SUAVHQMY HP DQFLISDGRV RV RSUP IGRVWERV FRP R VXE KXP DQRV 0 DV

\IP EAP R SHQVDP HQR FROVHIYDGRUH VXDV SHEDJ RI 1DV VH FRQRWP DUIP - HQAH GBV SDUD
®U P DUDV IRWP DV GH SHQVDURV 2 X\WRV H GH 1D} C BV IQH IMMQMV 1P SHOBAHY SRITXH

QAR UHFRQKHFIGRVFRP RKXP DRV $UR R S

$V SHRDVDGH WERISRGHP WAQGHERPR RV RQ SMNRV H
PDHVWWDAOH/GRY SRBW KWR¥YWYDV G [ LYUSHO BBMGRY FRPR
PHBQLVPRYV SDUD FRQMMRXHP DX@PPL 8GG RD B DKEXMREF D
6HXQGR OHRG/HLU £ SRU PY IR GRHA/YIBDVWIROK HWODABR G RV
PRILPHROYWRFLRINMUBHHWVHQFHPORYD GRIO®MDLGHL SIDKDAPHQ W
FRERY GHNVO H RWMER/VRFEM BIPSOR VDURYIHN WX GDQ X AR
DV XOVDB P SR QW \GIIR QRGO SHORV RV CA.RVORARQGRYDEDOK®GR U
5XUDLV BMR O7 06 X MNDEW UDPKDVFSWHI BQRAR RUPRR SR EWLF
H[SHVVD FRPR XIP\D \GRIRXDOHMDWXF DGD G H H RE@WYF L R QWEMD Y
GLMHQ®&DPxOWHBODGDBOANLYIGH GOBDAR GR &DPSR

$ S IV VRAIDOAED DIMGDGH GH J KSR RX FOWHV VRAIDY TXH SRGH WDQURUP DUD VRAIHGDGH
D SDUNJGH XP D RU DQ] DAAR H GLHAAR ( WWH WBR GH S/ LV VH UHYHD FRP R DIGDGH
SRENFD TXH FRP SUHHQGH D SREIFD FRP R DWIGDGH SUWANFD QD P HAGDHP TXH D G\
WDYDGD SHBY JIXSRV RX FOWHV VRAIDY HVAGYIQRX@GD D GHWUP IQDGRV WBRY GH

RU DQJ DAAR UHDOGRV VHXV DJHQMYV | RFDVRGR0 67 HP TXHRIRFR AH SHUQQFIDV GH
IRUP DAAR SREBIVD HP HVSDARV IRUP DIYRV @ DGRV ¥/ SBANFDV GDV DACHV SRBIFDV CD G\MY
SHDWUD TXH VH IQUFUHYH HP XP D SOWIRUP D GH HGXFDAAR GHHQAGD SHR P RYIP HOR

0 HGHLRV S

1HVVH HRQMPVWF RX WBHFSMIMRW SRU BRDAWRM® LXQWOR VRFLDO
WHH[LVW CHSHMH QDL G D GHHBWRVYEWCICF LD HX BDRAWR XGBIPRHRS G H
TXDOLGD UV SFDO¥MW FIRQDLFRPR XP LQVGHPARHBRVLQOHWVOSHQV:?
QDX®WD SHODHRBPDW%AULD H FRRUP WAUDHW MV R FIVD LVF FSGXDRHW L F
HEPFLRQDLAR & R BW L6/ HWDLUF X O D HHJ V H ALIFQ. ADIDP B AR */ D
SXWDGHLYLREQAYV HYWWDED Q HEMED GH JU WSRAH § ML
PLOQRUWVBFLDRUVDRHAW X EHDMERY LQNGRVEHOALOHQFLDGRYV

'HVVD PDQHLUWDRPRYWRFLDDLFNSERRQP]RPDDVEOBLUD VAR
IXQGDPHQWMHSANVERMWMB RVHEDIRY GUXSRYADHY WRIFWWDWP HXH
WHVEHPWMR ZDYVRURDGH H[SAOR UDFAAKRD AQAR  HR[SWA B AGHU W M
GHVWARXGRIVXUVRMIDRDY H KXPBMYRVGB FRA®RYGRAATXH HVVHV JUX
FROQWLQXDURAERLYB R Y QRT RBRIOPMRYW RF VIMUIMU AR |LUPHY ®UE XVF
PDLV XQA® VR HIBWHQYWDPLGDANWLUAR D TXDOTXHU WLSR GH |
LWQD WUHID VHUAR RXEIGRRVEGRHYEARRPOG I GH G MBARAR
VX\D KDVYWBUV S H LWV BDG/DX DGHLYV L G DAGHIVF FEUFIXIDVFDUAD H BV L P
FRQWULEXLUAMR MIARDEDYSGEDD RVWDEIXDM GRPSR W GD

I XNMDIJHUDAOHYV
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2 GHBWA{P AR GR &DPSR VD VHU% JDUDQWLGR QRFHVSRAR\S x
PR/ LPHRYW R F L D LRVERIQRVSWOWD S D UDVMKBGR LERHEXPSUD H
RUDQH. SR DE B0 IS U I @ G RHGWMG H P DWQ G R WRS/RGRPFS RR 3
HVVHWERY RVYRR HRYW RFLDDLFSKRVRRIBRQ LWWEBXMAR GR &DPSR
TXH EVNOWDGRLEBERQYRFLBO Xf@&MAR GR &DPSRrW&DOGDU
(VVH PRPHROQWRFLDO FRQMENMSDXMD FREBAHU R HGHOQR @R
HXBFHQWULVPR H XUEDHQRHAMEQRUEXBHEEBXYOR GR HQVLQR GH 6
JHUDRXHEFHQWULVPR H XUE D QFEFHPQORI EXPR BFYOAR GR HQVLQR
D SOUU GD FRORXUHD OLGBGHHY R YA BEW BR®PEH XP HQVLQR
FDUDBRMGR SRU XPD RENVAR GRVUD/W ZOBREOBMIXOWDQGR HP XF
HQVLQR FIRKGW L QK IRAHRQWDU MH D O L G DOXCH GORNG M)WV 1 D LRI A R

GR BEUHVVREWR YODHVRROGB® FSR R FXUUEFXOR GR\HOREDRRLEH &
SHFLVDXVHJRV SULQBBSLRRVSRGH DWHRBDGH FR QK RFERP RW
VDEHMU SRSXODU H FLW QUNMSINEFER HEOB\D SN S HI®D DIF

1D SHUVBOHFWERPRWAR GRV SUIRPARLRR &DRSW LU SDJ
LWIDFH FRP R FX WULERNMERRF GIHIMH QHFHV YV %DU RD HAXSQELF
IRUPRR SHOD BH®DGD Q OQF IR EYOR(GR &DR/YD WIGRORJLD GH
HQVLQIR/ IQQWDSWEF SHI®D DF GIX( AR GR &DP SRDV LSIIBIRAYH

D TXHVWAR GBPBRVED U R SRU FRQV IREHWLR HQIRSWU
WRULD @&/RFRRY GRIW WV SDVAR W @ELIDRS U

(P RXWSIYOD LVVR TKY UG D BHEDGL QOO LD HLED BD

DEWQ ¢ QFHP SSFH WWAHOOBRFR AR VO RFLDGRYV DRV SHDEARGRYV HP VI
VRFLRISV VLR Q D®DERH R WALR®MQG R PR O/H S D HPWQFLD
VLIJQLIXFD PDQHL B GHUDSHO DNVY QGRDG D LOU YW GEOLPRD GRYV
PRPHRWH[SHULHQFLQGRVIER ®RIF[SHUHYQEFR IF RQMH L W
'HVVRUPD DJRHGD G QOWHHNVH D XPD VXFHVYARDQWY HVSD
GD HVFROD IDPEOLDTHNH 2P RDG T BRW XP SWDRR GRREMPWDQW
SHGRJLD G QOIFL D V£ P FKHWHR WD Q GREE KKV RUGUHR IRQ MWD W U
GRLV PRPHGWHDFIHPHVFROD IDPEOLD H ¥R RMQABBDESOH
VLPXOWD GHDREGR/PRQYH

O AN& " °© N ©° @ 3°3 3002 - .
03V-e = 3 1le 5§

$ 6RARBJID HP VHX SURFHWR GH HOVCQR DSUHQG] DIHP - SRWXLHVAADAE IDV GH HOMCQR TXH
SRGHP |DYRUHFHUD SHUP DQUQFID GRV RYHQV GR FDP SR GDQGR QQI DVH ¥/ FDUDR\MUBANDV GD
( GXFDAAR GR &DP SR H D YD®U] DAAR GR P RGR GHYIGD QR FDP SR 1 HWH FRQM \R RV
REMMYRV GR HOMQR GH 6 RFIRRJID H DV IRWP DV GH HOMQDUHWD GWFISED SDAWDUDP SRU
WDQVRWP DACHV DR BQIRGR WP SR 6 DIDQG 0 XMV GHWDV WDOVRWP DACHY D@P
GHHARUHP  UHDFIRQDGDV Y QRYDV FRQFHSACHV VRFIR®U IFDV H SHEDIBJ IFDV \BP EAP HVAR
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