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Establece la descentralizaciéon sanitaria

D. Ley 7188 03/06/1931 - de los departamentos de Loreto, San
Martin y Amazonas
t I i6 t i6
D.Ley 14485 | 16/05/1963 Jun.ade Crea la corporacion de reconstruccion y
Gobierno desarrollo de Ica
Conareso de la Crea lacorporacion de rehabilitacion y de
D. Ley 14676 | 17/10/1963 g . desarrollo econdmico del departamento
Republica
de Moquegua
Conareso de la Declara de utilidad puablica e interés
D. Ley 14700 | 11/11/1963 g . nacional la ejecucion de obras en
Republica .y .
beneficio del Departamento de Junin
Conareso de la Declara de necesidad y utilidad publica el
Ley 15794 15/12/1965 g . desarrollo econ6mico y social del
Republica .
Departamento de La Libertad
Conareso de la Crea la Corporacion de Fomento y
Ley 16076 4/03/1966 g . Desarrollo Econdémico - Social del
Republica
Departamento de Ayacucho
Conareso de la Crea la Corporacion de Fomento y
Ley 16205 12/07/1966 Rg iblica Desarrollo Social y Econémico del
P Departamento de Lambayeque
Conareso de la Crea la Corporacion de Fomento y
Ley 16227 08/09/1966 g . Desarrollo Economico - Social del
Republica .
Departamento de Piura
Declara de necesidad y utilidad publica, el
desarrollo econémico y social del
Ley 16350 15/12/1966 Congre}soide la Departam?nto de Pasco, crea la
Republica Corporacion de Fomento y Desarrollo
Econdémico del Departamento de Pasco
(CORPASCO)
Declara de necesidad y utilidad publica el
Congreso de la L .
Ley 16670 21/07/1967 . Desarrollo Econémico, Social y Cultural
Republica )
del Departamento de Cajamarca
C de | . . .
Ley 17001 15/05/1968 ongreso de la | Declara de necesidad y utilidad publica la

Republica

creacion de la Corporacion del Desarrollo




Econémico - Social del Departamento de

Apurimac
. Norman la descentralizacion
Gobierno . . . .
D. Ley 19339 | 28/03/1972 . . administrativa del sector industria vy
Revolucionario .
comercio
. Se dictan normas para promover la
Consejo de o
D. Ley 19621 | 21/11/1972 . descentralizacibn de las empresas
Ministros . .
industriales
. Establecen canon del 10% sobre la
Gobierno

D. Ley 21678 | 03/11/1976 . _ produccion de petroleo en el
Revolucionario
departamento de Loreto

Gobiermno Modifican Ley Organica de Industria y

D. Ley 21828 | 12/04/1977 . : Turismo para normar descentralizacion
Revolucionario - .
administrativa

Congreso de la

D. Ley 14/10/1982 Repiblica

Nueva Ley deMunicipalidades

JXHQWHHODOR 0/DV WHRUEDV GH GHVDUUROOR HFRQDPPLFR ORFDO \ OD WHRUED \ SU%FWL
GH GHVDUUROOR

)W MQTSVXERXYIPHIJIYRIWXMXYGM-R-H QEVEBWBMREVQEXMZS TEVE
MQTYPWS HI PE TVMQIVE IPIGGM-R HI EYXSVMFEMNWIVEKE SKSF
YRMZIVWEP 1HRUMMcGBY RRMRE IHE2S IR IP UYI WIRANBSQ YEKER

PE IPIGGM-R HI EYXSVMHEHIMW SH3 W\&E RKR E IPNWVMEHAHEWHS BP PIK S
EPXIVEGM-R HIP VEKMQIR H)RSHEWGXHE GEGSSRRVXMXYGM-R XEP ] G¢
&IRWE Wil IWXEFPPEGIWUXYKERSW HIP KSFMIVRS VIKMSREP WIV
VIKMSREPIW GERWINS VIKNIBREMHIBRGIMEEG IP GSRWINS

)R IWI WIRXMHS PSW QMIQFVSW HI PE %6 IVER HI XVIW XMTS
HMVIGXS F PSW EPGEPHIW TVSZMRGMEPIW HHIPPEWKM-R ]
MRWXMXYGMSR{W SGHUEPQWGSGYPXYVEPIW PPEQEW®BW HIPIKEHS
%6 IWXEFE HMWI2EHE TEVE WIVPBMWYIGERG-RIKBMEPXBVKB/EZ $11] PE V
XERXS IP '6 ] PE TVIWMHIRGME VITVIWIRXRBRFERE PBW -VKERS
GSRXMRYHGIWAWIRXE PE GSQTSWMGM-R HI PEW %6 IRXVI PSW E



/TDEOD &RPSRVLFLPQ GH DVDPEOHDV UHJLRQDOHYV

8SXEP
QMIQFV

(MTYXE
VIKMSR

(IPIKEH
JYRGMS

6| KMSRIW %PGEP

%QEASREW

%RHVEW %ZIPMR

%VIUYMTE

'LEZS8R

+VEY

-RGE

OSW OMFIVXEHSYV

1SUYIKYE BEGRE
4YRS

2SV 3VMIRXEP H

7ER 1EVEEROMFI\

9GE]EPM

8SXEP

YXHQWHQVD (OHFFLRQHV 5HJLRQDOHV HQ HO 3HUx 30BL6RPSDALIRKID® GI)\WURFHV
(OHFWRUDOHV 213(

JR XERXS IR IP GEWS HI PEW IPIGGWBRIPXER M GM HERPXWV BV}
IPIGGMSRIW VIKMSREPIW WMIRHS PE TVMQIVE IPIGGM-R HI EPCGC
] HMVIGXS PEWHFRZSGEHEW TSV IP IRXSRGIW TVIWMHIRXI *IVRE!
XVEZEW H2 RQE OI)P VIJIVMHSIFMB3GEWEBP WIRXR HIWBEKREGM-R
uyYl VIFEEMPMRMWXIVMS HI +SFMIVRS ] 4SPMGSE WSFVI PEW EY
HMWXVMXEPIW UYI TIVHYV- E PS PEVKS HI EaSWw

%LSVE AMBEIRIQ>W MQTSVXERXIW UYI RSVQER ] VIKYPER PE HIWGI
LS] IR PEW HMQIRWMSRIW ]JE QIRGMSREHEW WI HMIVSR IR WY Q
WMKYMIRXI GYEHVS VIWYQI IP SFENIXMZS ] PE REXYVEPIME HI GE

S(GBHUHFKR MRRWRXGWGDQRV DQDOIDEHWRY IXH UHVWLWXLGR HQ OD &RQVWLWXFLDQ



MDEOD

ODUFR QRUPDWLYR UHODFLRQDGR DO SURFHVR GH GHVFHQWUD (

€QFMXS %as HI
(MQIRW S e TVERNE 2SQFVI HI 01] 3FNIXMZSW HI PE 0I]
I o] 011 HI )PIG( 2SVQEV PEW IPIGGMSRIW QYRMGMTEPIW IR G
4SP8XN VEEER D - ASP§XMGE IRPEP MIVBVK>RMGE HI )PIGGMSRIW ]
6IKMSREPIW
+SFMIVF 0] x 011 HI  61J8 JRXVI SXVEW GSWEW WI2EPE UYI PE HIWGIRXV
8SHEW| 6IKMSRE  SRWXMXYGMSREP 7 JSVQE TVSKVIWMZE ] SVHIREHE GSRJSVQI E GVI
0SGEP EWMKREGM-R HI GSQTIXIRGMEW ] XVERWJIVIRG
+SFMIVF
4SPEXNM ek 01] ; 01] HI )PIGEEBHNERRY 6 IKYPEV PE SVKERMAEGM=-R ] INIGYGM=-R HI PEW
YWXEFPIGIV %REPMHEH TVMRGMTMSW SFNIX
HIWGIRXVEPMAEGM-R
+SFMIVF
4SP§XM 2QEGMSR 01] 0] HI &EWIW 6IKYPEV GSRIJSVQEGM-R HI VIKMSRIW ] QYRMGN
HQMRM\ 6IKMSRE (IWGIRXVEPM"EGM=R 6IKYPEV GSQTIXIRGMEW HI PSW XVIW RMZIPIW
OSGEP FMIRIW ] VIGYVWS HI PSW KSFMIVRSW VIKMSREI
6IKYPEV VIPEGMSRIW HI KSFMIVRS IR WYW HMW
01] 2 01] HI (IQEVGEG . (
4sP§xM *SFMIVFE 3VKERMAEGM=R 8IVVYMXSVM| JWXEFPIGIV HI%ZRMGMSRIW F>WMGEW GVMXIVMS
2EGMSR XVEXEQMIRXS HI HIQEVGESMGYERIMRBRSYIMERN S

QSHMY“GEXSVMEW

*6H HQWLHQGH FRPR GHPDUFDF LOPBX WV M H IRWR QDD HOOW HUOUQKURUHR D SDUWLU GH 6 R OENBIRIIRF LD\ U DGVH.CY IDP/L I DALLYEHID GIHD BIDR/QBLAU F X Q



6IKMSRE

GVIEGM=-R HI VIKMSRIW HIXIVQMREGM-R HI P8(

0SGEP HMWXVMXSW S TVSZMRGMEW IRXVI SXVSW
%HOMRM\ +SEMIVF 011 2 01] 3VK>RMGE HI| (I1%RlI IWXVYGXYVE SVKERMAEGM-R GSQTIXIRC
6IKMSR 6IKMSREPIW ] WYWS QSHMY%| VIKMSREPIW
T +SEMIVF 011 2 01] 3VK>RMC (I%RI PE GVIEGM-R SVMKIR REXYVEPI®"E EYXS
0SGEP 1YRMGMTEPMHEHIW ] WYW| GSQTIXIRGMEW GPEWMY%GEGM-R ] VEKMQIR IGS
+SFMIVF 01] 2 01] HIP 7MW
YWXEFPIGI PE VYXE TEVE IP TVSGIWS HI XV
%HQMRM\ 6IKMSRE %GVIHMXEGM-R HI PSW +S|
0SGEP 0SGEPIW EXVMFYGMSRIW JYRGMSRIW | VIGYVWSW E PSW
+SFMIVF
%HOMRM\ 2EGMSR 011 2 OEOI] 1EVGS HI 4V| )RXVI SXVEW GSWEW IWXEFPIGI PEW JYRGMSF
6IKMSRE HI PE -RZIVWM=-R (IWGIRXVI PSGEP IR PE TVSQSGMFRMZIEPE MRZIVWM-R
0SGEP
aspsxy TSFMIVH 0] 011 HI -RGIRXM] )WXEFPIGIV TSP§XMGEW HI MRGIRXMZSW TEVE
6IKMSR MRXIKVEGM-R | GSRIJSVQEC VIKMSRIW INIQTPS .YRXERKIVYSNMBRE®RM-R
6IKYPEV EWMKREGM=-R HI VIGWYWGSM X R EFPSW EKHES
+SFMIVF
“MWGE 6ISKMSRE (IGVIXS OIKMWREXMZSOIR | YWXEFPIGIV MRGIRXMZSW EP IWJYIVAS YWGBRTI
0SGEP (IWGIRXVEPMAEGM-R *MWG| IR PE VIGEYHEGM-R ] YWS HI PSW VIGYVWSW T4
-QTPIQIRXEV VIKPEW HI VIWTSRWEFMPMHEH %W
STH\ 1 /H\

E/H\ 1.



JWXMQYPEV TVSGIWS HI MRXIKVEGM-R XIVVM)
WSWXIRMFPIW

%HQMRM\ +SFMIVF 01] 2 0] 3VK>RMGE K )WXEFPIGIV TVRKRGMEWSIWEEHW HI SVKERMAEGM
2EGMSR YNIGYXMZS JYRGMSRIW HIP 4SHIV )NIGY XK8ZF3M | MRGM & R ECS R
+SEMIVE (IXIVQMRE PSW VIGYVWSW REXYVEPIW GY]E I\T
. 01] 2 0] HI 'ERSR
MWGE 6IKMSRE QSHMYGEXSVMEW 6IKYPE PE HMWXVMFYGM-R HIP GERSR IR JEZS
4
0SGEP VIKMSREPIW GIRXVSW TSFPEHSW ] GSQYRMHEH

JWXEFPIGI HMWTSWMGMSRIW UYIlI EWIKYVIR PE

+SFMIVH
*MWGE 6ISKMSRE ol] 0I] 1EVGS HIP 4 GMZMP IR IP TVSGIWS HI TVSKVEQEGM-R TEVX
0SGEP 4EVXMGMTEXMZS ] WYW QS| HIWEVVSPPE IR EVQSR8E GSR PSW TPERIW HI HI

VIKMSREPIW | KSFMIVRSW PSGEPIW EWS8§ GSQS

'"EFI WI2EPHWM FMIR RS GSRWXMXY]l YRE RSVQH PRPAGH )GEFIR IFP \HISVERHYQ TEVE PEUGVIEGM-R
HI EGYIVMHBBSEEXMGE 2EGMSREP 1YPXMW H3 XPSE/ MEPNMWIGRI® M ¥ EHPIN A BSGRMA RGP BY | 1 MRWEWHXE FWW G IR XV
YYWGHEHFHS UYI TIPQWXEFPIGMQMIRXS HI YR “RERGMEQMIRXS TxFPMGSVHEWENR REEM RIMEHE XWMR |

"6H UHPHUH DO SULPHU HQWUHJDEOH GHO S VBRIV E GHH H3L HOVRAMSIX LCHESWRIOBANG FF D DHD KISRFORIDAS VGGHRAX B iH BIRFOBEIMERE R XOW LVHFWR ULD O
GHEHVFHOQWUDOL]JDFLRQ SGI"Y




JRUPGN RUDBO®K) OD GHVFHQWUDOL]DFLDQ

'SQS WI?EPE IP EVXBIG Y2 S HOI] HI &EWIW HI PE (IWGARXVEPMA”E
XIVVMXSVMS HI PE 6ITtFPMGE IWX> MRXIKVEHS TSV VIKMSRIW F
] GIRXVSW TSFPEHSW IR GY]JEW GMVGYRWGVMTGMSRIW WI GS
KSFMIVRS E RMZIP REGMSREP VIKMSREP ] PSGEFRRS®SEISVQI E
TVSTMEW TVIWIVZERHS PE YRMHEREGNMRXRKVMHEH HIP )WXEHS

7TMR IQFEVKS I\MWXIR SXVEW JSVQEW HI EWSGMEGHPIR IRXVI |
GIRXVSW TONREAEW PE TIRE WI2EPEV HEHS UYI WI IWXEFPIGIR
GSQYRMGEGM-R LEGME IP #4SSHW ONKIGHERHEX WES KIRIVEGM-R HI
TVSTYIWXEW RSVQEXMZEN XS WR R YP EPXE \HUW G RROAWM E IFPNP/EBNG M\HIR
IRGYIRXVER

%YWSGMEGM-R HI 1ZYRMGMTEPMHEHIW HIP 41V %14) 'SRW.
HIP - 'SRKVIWS 2EGMSREP HI 1YRMGMTEPMHEHIW EP EQTE
OIKMWPEXMZS 2 { 0] 3VK>RMGE HI 1YRMGMTEPMHEHI
QYRMGMTEPMHEHIWWAMMMRY GSRE %WSGMEGM-R HI 1YF
%YWYQMIRHS PE VITVIWIRXEGM-R HI XSHSW PSW KSFMIVRSYV

6lH HI 1YRMGMTEPMHEHIW 9VFEREW ] 6YVEPIW HIP 41V#
SVKERM*"EGM-R VITVIWIRXEXMZE KVIQMEP HI PEW QYF
IWTIGMEPQIRXI VYVEPIW UYI XVEFENE IR VIH JSVXEPIGMIF
PE KSFIVREFMPMHEH HIRQSMEPMMEIHEE] HIWGI

%YWSGMEGM-R 2ZEGMSREP HI +SFMIVRSW 6IKMSREPIW %2+6
PSW KSFMIVRSW VIKMSREPIW U¥YIl TFMSEGYEZV HPE & WW> GVX KIEX
HIPYIR KSFMIVRS PE XVERWTEVIRGME ] PE PYGLE GSRXVE

EPI VIJIVMVEUMR®PYMHS QE]SV MRJSVQEGM-R HI IWXEW SVKER

(QWH UHFWRURES E@BBREXPDMOD GHVFHQWUDOL]DFLDQ

4SV SXVE TEVXI|I GEFI TVIGMWEYVY IP VSP UYIl EGXYEPQIRXI H
(IWGIRXVEPM*"EGM-R YRMHEH SVK>RMGE HI PEUVYIWRBNKItEGME H
GSQS EYXSVMHEH VIWTSRWEFPI HIP HIWEVVSPPS XIVVMXSVMEP
GSQS -VKERS EVXMGYPEHSGAMIVIRP REGMSRHERAHA PSW KSFMIVRS
] PSGEPIW

(MGLS IRXI JYI GVIEHS E TEVXMV HI PE JYWM-R HIP 'SRWINS =Z
"2( SVKERMWQS TtFPMGS EHWGVMXS E PE 4VIWMHIRGME HIP
GEPMHEH HI IRXI HMVIGXSV ] GSRHYGXSV HIP TVSGIWS HI HIWGI
QIHMERXI IP (IGVIXY 7YTVI@Q@SL 2'EFI TVIGMWEV UY2(ERXSIW HIP

I\WMWXS8E YR -VKERS VIGXSV GSQS XEP UYl GSRHYNIVE PE HIW!

S9HU VLWKWRWSNE DQJU RUJ SH



GSRXI\XS IR IP UYIl IP KSFMIVRS HI %PFIVXS *YNMQSVM HMWS
VIIQTPE">RHSPSW TSV PSW 'SRWINSW 8VERWMXSVMSW HI %HQM

4SV SXVE TEVXI IR IP QEVGS HI PEW VIGSQIRHEGMSRIW HI PE
4'1 GVIE IR IP QIHMERXI (IGVIXS 7¥TVIIPS: MGIQMRMWXIVMS |
+SFIVRERM"E 8IVVMXSVMEP GSQS ERAVEWMMRNWEH M R'GRIWIBI)SE
IMRMWXVSW IR QEXIVMEW HI HIWEVVSPPS XIVVMXSVMEP HIWG

WSGMEP ] HIQEVGEGM-R XIVVMXSVMEP ] EHWGVMFI E PE 71G\
-VKERS HI P8RIE

YW EWE8 UYI PE 7IGVIXEVSE HI (IWGIRXVEPM"BGM~R HE 4'1 HIWH
ZIRMHS IPEFSVERHS HMVIGXMZEW TEVE UYl PSW 1MRMWXIVMS!
GSQTEVXMHEW GSR PSW KSFMIVRSW VIKMSREPIW ] PSGEPIW J
PPIZEV E GEFS YRE QIN3SR PEPERRWYIBRBBMRR EHQMRMWXVEXN
HIWGIRXVEPMA"EGM-R ] IR 4P QEV®I$ HIPPEMWKPQE HI %GVIHMXE
PSW +SFMIVRSW 61KMSREIPN/S R YOI S KEEAPHPW VMKI PE (MVIGXMZE

4'17( (MVIGXMZE TEVE PE *SVQYPEGM~-R HI PSW 4PERIW
HI 'SQTIXIRGMEW 7IGXSVMEPIW E PSW +SFMIVRSW 6IKMSREPI
IWXEFPIGIR GVMXIVMSW TEVE PE |IBFFBWESRMKMRWWEVERM GLSW TPEI

9RE EHIGYEHE ] GPEVE EWMKREGM-R ] XVERWJIVIRGME

TVSKVEQEW ] TVS]IGXSW E KSFMIVRSW VIKSF3RERBN ] PS
REGMSREP

IREGPENEPMQMXEGM-R HI PSW VSPIW ] VIWTSRWEFMPMHE
KSFMIMR®E TVIWWNKEBMWIRRW | WIVZMGMSW HI GEPMHEH E PI
EQFSW GEWSW I[IZMXERHS HYTPMGMHEHIW IR IP QEVGS HI
] HIl EGYIVHS GSR PE RSVQEXMZE ZMKIRXI

W8 XEQFMEWHI WY VIGXSVS8E PE 7IGVIXEVS8E HI (IWGIRXVEPM
XVEFENERHS HIMBESPI®XMGE 2EGMSREP 1YPXMWIGXSVMEP HI (I1W

SOHGLDQWH 5HVROXFLDQ GH 6HFUHW D UE&06G HD SHNRFEHDQ @/ DIOULH B FRY@6 =g 1R UP DV
SDUD OD (MHFXFLDPQ GH OD 7UDQVIHUHQFLD GHO DIR D ORV *RELBYV QW GHILRQDOH'
30DQHV $QXDOHYV GH 7UDQVIHUHQFLDTr



JNTIVMIRBMEWGIRXVEPMA"EGM=-R
OEXMRSEQEVMGE

OE HIWGIRXVEPM"EGM-R IR %Q&E@MGE WEIXWREMSITSRES E TSGS

HEGEHE HI PSW MR»%YIRGMEHS TSV YRE ZEVMIHEH HI JEGX
WSGMEPIW OE GVMWMW HI PE HIYHE I\XIVRE JYI YRS HI PSW

TVSGIWS EJIGXERHS E PEWPBEX8RFIHEPIYWATERBRBW )R VEA-R E IW
IP 'SRWIRWS HI ;EWWMRHRX SRTSRXITEVE IP VIZWRERGMEQMIRXS H
TEESWIW PE F£tWUYIHE HIP VIRHMQMIRXS IGSR-QMGS QYGLS C
MRHMGEHSVIW QEGVSIGSR-QMGSW UYlI WEGEVS8ER E PE VIKM=R

%WMQMWQS WIK+tR 4MRMPPE MQRRMI QMIRXEVBIVMSHS SXVS
JEGXSVIW UYlI MR¥Y»YIRGM~-~ TEVE IP MRMGMS HI PE HIWGIRXVEPI
VITVIWIRIXEHIP HIP GVIGMQMIRXS HIQSKV>¥“GS HI %QEVMGE O
PE GVIGMIRXI HIQERHE HI WIVZMGMSW F>WMGSW YVFERSW ] PE
KIRIV>RHSWEIRHIW HIQERHEW PSGEPIW UYI HIWEY“EVSR PE GSR
XVEHMGMSREP

JR IP GSRXI\XS HI IWXEW VIJSVQEW PE HIWGIRXVEPMA"EGM-R W
TEVE QINSVEV PE I““"GMIRGME ] PE KSFIVRER”"E E RMZIP PSGE
HIWEVVSPPS IGSR-QMGS ] WSGMEP IR PEW VIKMSRIW PE GY
VWTSRWEFMPMHEH HIWHI IP KSFMIVRS GIRXVEP LEGME EYXS
TIVQMXMIRHS YRE QE]SV EYXSRSQS8E IR PE XSQE HI HIGMWMSRI

71IKxR +MVEPHS IR QE£EVMGE OEXMRE WI HMS HSW XMTSW I\
YRE JYI TSPE§XMGE ] “WGEP UYl GSRWMWXM- IR XVEWPEHEV
KSFMIVRSW PSGEPIW TEVE WY JSVXEPIGMQMIRXSEP IHSRKNE XM
WSPS WI XVEWPEHEVSR VIGYVWRW TEVE RSRX$WMXERGMEW

%YQEVMGE OEXMRE PE HIWGIRXVEPM"EGM-R WI LE HIWEVVSPPE
HMWQMRYMV IP ETEVEXS HIP YWXEHS ] LEGIV Q>W I“4GMIRXI PE
WYTIVEGM~-R HI PE TSFVI"E ] PE IUYMHEBMGREPVXIBAPHG P/S | P SHG BV
H PE TVSIYRHM"EGM-R ] TIVJIGGMSREQMIRXS HI PE HIQSGVEG!

YW MQTSVXERXI VIGEPGEV UYl PE HIWGIRXVEPMA"EGM-R RS JYI
VIKM-R PEXMRPB BRI WMGEPREIRXEGM-R ZEVM-~ WMKRMYAGEXMZEQI

0 (0 &RQVHQVR GH :DVKLQJWRQ XQ FRQMXQWR GH SROEWLFDV HFRQDPLFDV QHROLE
LQWHUQDFLRQDOHY VH FRQYLUWLD HQ HO PDUFR GRPLQDQWH SDUD OBWHUHIRUPDYV HI
SHRUER (VWDV UHIRUPDV LQFOX\HURQ OD OLEHUDOL]DFLPQ FRPHUFLBEQ BRVWWRLHUD O
SXxEOLFR \ OD SURPRFLPQ GH OD LQYHUVLPQ H[WUDQMHUD

1 $SRQWH 7 (O SURFHVR GH GHVFHQWUDOL]DFLPQ HQ $PAULFD /DWLQD %DO
KWWS G[ GRL RUJ HFRQFXF

23.QLOOD '( -LPAQH] - GH' \ ORQWHUR 5 /D GHVFHQWUDOLYDFWDQGH/ FDO HQ
(FRQRPED ,QWWIWWEXFLR@D®RUJ Y Q

B3LQLOOD '( -LPAQH] - GH' \ ORQWHUR 5 /D GHVFHQWUDOLYDFWDQGH/ FDO HQ
(FRQRPED ,QWKWIWWBXFLRADRUJ Y Q

Y UDOGR & )LQDQ]DV SXEOLFDV HQ $PAULFD /DWLQD /D HFRQRPED SROEWLFD

50RQWHFLQRV (JRQ /RV HVYWXGLRV GH GHVFHQW UDENM\MDFAP @ QX HRVEGH. FDD / BAM P @l



9R IWXYHMS HI PE 7YFWIGVIXEVS8E HI (IWEVVSPPS 6 KMSREP ] %
WI2EPE UYIl IR &VEWMP PE HIWGIRXVEPMA"EGM-R JYI| YRE VIMZM
TSV PSW IWXEHSW ] PEW QYRMGMTEPMHEHIW QMIRXVEW UYI %
YRMXEVMWXEW ] JIHIVEPMWXEW IR IWXEEBIGIVWS HV MRWW E (
TVSZMRGMEW %P MKYEP UYIl IP VIWXS HI PSW TESWIW HI %YQ£VN
RMZIPIW HI EYXSRSQS8E HI PEW TVSZMRGMEW LER HITIRHMHS H
TSPEXMGE HXERXSSWRBRFME JYI YRE EPXIVREXMZE E PE GVMWM
UYl EJIGXEFE PE TE® MRXIVRE HIP TEEW QMIRXVEW UYI IR &SPM
E YR QSZMQMIRXS VIKMSREP IR TVS HI YRE HIWGIRXVEPM*"EGM =

)R IWI WIRXMHS IR HNXEE WIGIGNMRRI MRSWXIRKEGEVWRQSW IR

TVIWIRXEV YRE QMVERHKEY RERWEBEP HI QE£VMGE OEXMRE MRHMGERF
HI WY XMTS HI IWXEHS HMZMWM-R TSP8XMGS EHQMRN
GEVEGXIVEWXMGEW HI WYW TVSGIWSW HI HIWGIRXVEPM*"EGM-R

7LSR GH HVWDGR

71 GSRWMHIVE MQTSVXERXI QIRGMSJEEVUMNPHAMRSE BHH IWXEF
IWXVYGXYVE TSP8E§XMGE ] SVKERM"EXMZE UYI VMKI GSRWHX
HIXIVQMRERHS G-QS WI HMWXVMFY]I ] INIVGI IP TSHIV IR W
XMIRI MQTPMGEGMSRIW WMKRMYAZGEXMZEW TEVERE KSFIVRI
HI TSHISW HIVIGLSW ] PMFIVXEHIW HI PSW GMYHEHERSW

'LYLVLDPQ tDPREPPHWLNVNR/ UDWLYD

JWXE HMZMWM-R TIVQMXI GSQTVIRHIV G-QS WI SVKERM”"E
IR HMJIVIRXIW RMZIPIW HIWHI IP RMZIP REGMSREP LEWXE |
PEW YRMHEHIW EHRMRMINOSYBXNKMMBEWRIW TVSZMRGMEW |\
QYRMGMTMSW ] HI%“ZRI PEW GSQTIXIRGMEW ] VIWTSRWEF!
KSFMIVRS IR PE XSQE HI HIGMWMSRIW ] PE TVIWXEGM-R HI

BURFHVR GH GHVFHQWUDOL]DFLDbQ

JR IWXI TVSGIWS WI HIWXEGER PEW TVMRGMTEPIW GE’
IQTVIRHMHEW TEVE HIWGIRXVEPM2"EV YR TESW )WXEW EGC
8§RHSPI MRGPY]IRHS GEQFMSW RSVQEXMZSW IWXVYGXYV
EWTIGXSW VIPIZERXIW

% GSRXMRWEGMWEVVSPPE PSW TYRXSW QIRGMSREHSW TEVE
%VKIRXMRE 'LMPI &VEWMP 'SPSQFME &SSAMZEME 1£\MGS +YEX

% 'HYFHQWUDOL]DFLDQ HQ $PAULFD /DWLQD XQ $Q%OLVLV &RPSDUDGR GH ORV &DVRYV
KWWSV YHUWRY bPOHV ZRUGSUHVV FRP GHVFHQWUDOL]DFLRQBDPHULFDBODWLQ
7 /D WLSRORJED GH HYWDGR FXHQWD FRQ OD DXVHQFLD GH XQD FODROLBPIFFOFHDQ XQLYH
\ HQIRTXHV 3RU FRQVLJBHHEWNMD HQ YW/ ¥ BIR®QUD UHOHYDQWH KDFHU UHIHUHQFLE
&RQVWLWXFLDPQ 3ROEWLFD YLIJHQWH GH FDGD SDEV SDUD GHPQLU VX WLSR GH HVWDGHF




$UJHQWLQD
8MTS HI IWXEHS

%VKIRXMRE IW YRE 2EGM-R JIHIVEP UYIl VIRl IR WY WIRS P
%YX-RSQE HI &Y¥RSW %MVIW

(MZMWM-R TSP§XMGS EHQMRMWXVEXMZS

OE 6ITxFBRWMIGIRXMRE IWX> SVKERM”AEHE IR TVSZMRGMEW ] PE 'M
%MVIW

4VSGIWS HI HIWGIRXVEPMAEGM=-R

%VKIRXMRE HIWHI WY MRHITIRHIRGME EHSTX- YR QSHIPS JlI
IP TSHIV IWXYZS GIRXVEPM~A"EHS IR &YIRSW %MVIW HYVERXI
'SRWXMXYGM-R HI IWXEFPIGM- YR JIHIVEPMWQS JSVQEP
HMZRIWVM PSW TSHIVIW INIGYXMZS PIKMWPEXMZS ] NYHMGM]I
JNIGYXMZS GSRIJSVQERHS YR VEKMQIR TVIWMHIRGMEPMWXE ]

JRXVI ] %VKIRXMRE INTIVMQIRX- RYQIVSWSW KSPTIW |
QMPMXEVIW PS UYI PPIZ- E YRE QE]SV GIRXVEPMA"EGM~-R HII
OEW TVSZMRGMEW TIVHMIVSR EYXSRSQS8E | GETEGMHEH HI
GSRGIRXVEVSR IR IP RMZIP GIRXVEP

)R WI MRMGM- PE XVERWIJIVIRGME HI WIVZMGMSW HI IHYC
PEW TVSZMRGMEW YR TVSGIWS UYIl WI EGIPIV- IR PE HEGEHE
WMWXIQE HI GSTEVXMGMTEGM-R JIHIVEP QGHRRERKEVRIGYEP
HI PSW MRKVIWSW YYWWGEPIW REGMSREPIW

'SR PE VIWXEYVEGM-R HI PE HIQSGVEGME IR WI EFVM=- YF
HI PE TEVXMGMTEGM-R GMYHEHERE ] PE XVERWTEVIRGME IR |
E MQTPIQIRXEVY QIGERMWQSW UYIl TIVQMXMIVER E PSW GMY
MRZYIRGRIEWM HIGMWMSRIW KYFIVREQIRXEPIW ] IR PE WYTIVZ
KSFMIVRS

(YVERXI PE HEGEHE HI Wl MQTPIQIRXEVSR VIJSVQEW U®
VIWTSRWEFMPMHEHIW ] VIGYVWSW E PSW KSFMIVRSW TVSZMR
IR E2SW TSWXIVMSVIW WI TVSHYNIVSR GEQFMSW IR PE S\
EHQMRMWHREKGHERREJIGXERHS IP KVEHS HI HIWGIRXVEPM”MEG N

JR QEXIVME HI HIWGIRXVEPM*"EGM-R HI PSW WIVZMGMSW |
PIKEPQIRXI WI XVERWIVI E PEW TVSZMRGMEW ] E PE 1YRMGI
%MVIW PE EHQMRMWXVEGM-R HI XSHEW PEW IWGYIPEW REGM
PE WYZIMWM-R HI PEW IWGYIPEW TVMZEHEW )WXI| GEQFMS |

8 gRQVWLWXFLDQ 1DFLRQDO $UJHQWLQD $UW



VIGYVWSW IWTIG8§¥«GSW TEVE WSWXIRIV HMGLSW WIVZMGM
HMVIGXEQIRXI HIP EYQIRXS KIRIVEP HI®PSW JSRHSW GSTEVXM

OE VIJSVQE GSRWXM¥YBMBWRERXMRE MRXVSHYNS MQTSVXERX
IP WMWXIQE HI HIWGIRXVEPM*"EGM-R HIP TEEW GSQS PSW WN

E *SVXEPIGMQMIRXS HIP JIHIVEPMWQS 71 VIE“VQ- PE GSI\
GIRXVEP ] KSFMIVRSW TVSZMRGMEPIW GEHE YRS GSR W
VIWTSRWEFMPMHEHIW )P GYEP SXSVKE QE]SV EYXSRSQSE
HI WYW EWYRXJWEMRXW RYWMGMTMSW TIVQMXMERHSPIW
GEVXEW SVK>RMGEW ] KIWXMSREV WYW EWYRXSW PSGEPIW

F 8VERWJIVIRGME HI GSQTIXIRGMEW )WXEFPIGIV QIGERMWQ_
GSQTIXIRGMEW ] VIGYVWSW HIWHI IP KSFMIVRS GIRXVEF
QYRMGMTMSW GSR IP SFNIXMZS HI HIWGIRXVEPM”"EV PE XE¢
KIWXM-ROESKEPRWIIVIRGME HI PE KIWXM-R HI PE IHYGEG
TVSBMEW WI GSQTPIX- EYRUYI GSR HIWEJS8SW IR XEVQ
GETEGMHEHIW EHQMRMWXVEXMZEW

G 'VIEGM-R HIP 'SRWINS *IHIVEP HI -RZIVWMSRIW )YWXEFPIG
-RZIVWMSRIW '*- YR SVKERMWQS HIWXMREHS E TVSQSZIV
WSGMEP IUYMPMFVEHS IRXVI PEW TVSZMRGMEW EVKIRXMF
GSSVHMREGM=-R IRXVI IP KSFMIVRS GIRXVEP ] PEW TVSZMR
TtFPMGE IP HIWEVVSPPS VIKMSREP ] PE TPERM“WGEGM-R X

H *SVXEPIGI PE HIQSGVEGME TEVXMGMTEXMZE )WXEFPIGI P
TSPEXMGSW IR PE JSVQEGM-R HI PE ZSPYRXEH TSP8XMGE
HI PSW GMYHEHERSW E TEVXMGMTEV IR PE MRMGMEXMZE
VIJIV BRQ TIVQMXMIRHS E PSW GMYHEHERSW ZSXEV HMVI
VIJISVQEW GSRWXMXYGMSREPIW -RXVSHYGI IP VIGYVWS }
L>FIEW HEXE TEVE TVSXIKIV HIVIGLSW JYRHEQIRXEPIW

(IWHI PE HEGEHE HI ZEVMEW TVSZMRGMEW ] QYRMGMTMS
TEVE IWXEFPIGIV ] VIKPEQIRXEV QIGERMWQSW HI TEVXMGM"-
EYHMIRGME TxFPMGEW UYI WSR IMRHERWSE VW SW TBEMWXHMEGHE RE
TYIHIR N'TVIWEV WYW STMRMSRIW MRUYMIXYHIW ] WYKIVIRG
HI MRXIVEW TxFPMGS ] GSRWINSW GSRWYPXMZSW UYIl WSR
GMYHEHERE UYlI EWIWSVER E PEW EYXSVMHEHWEWSBEPIW ] \
PE KIWXM-R TxFPMGWEZSGIBR TIPSBNMIV PE XVERWTEVIRGME P
TEVXMGMTEGM-R EGXMZE IR PE KIWXM-R TtFPMGE E RMZIP F
QIRGMSREHSW

¥ (0 SURFHVR GH GHVFHQWUDOL]DFLPQ HQ OD UHSXxEOLFD DUJHQWLQDQ*»R 6RPRV DPHU
8QLYHUVLGDG $UWXUR 3UDW 6DQWLDJR &KLOH
% (0O IHGHUDOLVPR DUJHQWLQR 6LWXDFLPQ DFWXDO FXHVWLRQHV FRLOURWLYDV \ St



R )R IP E2S PE 'SRWXMXYGM-R HI PE '"MYHEH %YX-RS
MRXVSHYNS QIGERMWQSW HI TEVXMGMTEGM-R GSQS PE
GSRWINSW GSRWYPXEMASWGCGCSQQYRRBRRFWMERMRGMEW GSQS
'-VHSFE GSR PE 0I] HIl 4EVXMGMTEGM-R '"MYHEHERE HI

R )R IP E®2S E RMZIPRQERGIGYHER HI 6SWEVMS |R 7E]
MQTPIQIRXVIWYTYIWXS 4EVXMGMTEXMZS TIVQMXMIRHS I
WSFVI IP HIWXMRS HI YRE TEVXI HIP TVIWYTYIWXS QYRM(

R )R IP E2S E RMZIP REGMSREP PE O01] +IRIVEP HIP %
IWXEFPIGI PE SFPMKEXSVMIHEH HI PEW EYHMIRGMEW ~
IZEPYEGM=-R HI MQTBEBGXB FPQFMRRXEW®S HI PE 2EGM-R
GSOMWMSRIW TYIHIR GSRZSGEVY E EYHMIRGMEW TxFPMGE
PI] ] SXVSW XIQEW HI MRXIVEW

R )R IP EZ2S IR 7ERXE *I QIHMERXI 0I] HI "SQYREW
IWXEFPIGMIVSR PE TEVXMGMTEGM-R GMYHEHERE GSQS
QIGERMWQSW GSQS PEW EYHMIRGMEW TxFPMGEW ] PE M

PE 0I] VIKPEQIRMFTERBEM IR VXMIYGHEHERE ] PE GVIE
IWXSW GSRWINSW GSRWYPXMZSW

R )R IP E&S IR "REHSWHEIRERME VIKPEQIRX- IWTIG§8%
IP AVIWYTYIWXS 4EVXMGMTEXMZS

OE HIWGIRXVEPMM"EGM-R LE EZER"EHS IR %VKEFRWRIK ZERGEQFSZM |
IP WMWXIQE HI GSTEVXMGMTEGM=-R JIHIVEP ] JSVXEPIGMIRHS P
HI EYHMIRGMEW T+xFPMGEW ] GSRWINSW GSRWYPXMZSW 7M
MQTSVXERXIW GSQS PEW HIWMKYEPHEHIW VIKWMSFKEZMREGMEWIT
%FSVHEV IWXSW HIWEJ8ESW VIUYIVMV> VIISVQEW IWXVYGXYVEPI
JSVXEPIGIV PEW GETEGMHEHIW PSGEPIW ] JSQIRXEV YR HIWEVYV
9RE HIWGIRXVEPMM"EGM=-R IJIGXMZE TYVYERYWINESWRWG ME K 8EIVIREWR
IR %VKIRXMRE FIRI“'GMERHS E XSHSW WYW GMYHEHERSW

Z$UWEFXOR /IDV DXWRULGDGHY GHEHU%Q LQVWLWXFLRQDOL]DU SUMPAMHREWLIPRDWHQWRYV G
SDUD OD DXWRUL]DFLDPQ GH DTXHOODV DFWLYLGDGHY TXH SXHGDQ JHQHUDU HIHFWRYV



B & KLOH

8MTS HI IWXEHS

'LMPI IW YR )WXEHS YRMXEVMS GSR YR XhWNQXEWAE HMZMH
VIT+FPMGE HPQ VEVWSFEGEERSE VIWMHI IWIRGMEPQIRXI IR PE 2EC
VIEPMAE TSV IP TYIFEPS E XVEZEW HIP TPIEMWRE KEBEMIVRS$P] GEM
EHQMRMWXVEGM=-R HIP YWXEHS GSVVIWTSRHIR EP TVIWMHIRXI
YW X B*H S

(MZMWM-FEAQMPMINBSVEXMZS

4EVE IP KSFMIVRS ] EHQMRMWXVEGM-R MRXIVMSV HIP YWXEHS
IR VIKMSRIW ] EWXEW IR TVSZMRGMEW 4EVE PSW I[JIGXSW |
TVSZMRGMEW WI HMZMHIR IR GSQYREW

4VSGIWS HI HIWGIRXVEPMA"EGM-R

JR TVMRGMTMS PE GSRWXMXYGM-R HI TVSTISRI YR QS

HIWGIRXVEPM*"EHS XIVVMXSVMEPQIRXI WMR IQFEVKS WY

WSFVI PEW FEWIW HIP QSHIPS VIKMSREP HIWGSRGIRXVEHS (
TIVWSRMY“GEHS IR IP MRXIRHIRXI VIKMSREP

(YVERXI PE HEGEHE HI 'LMPI INTIVMQIRX- YR TVSGIWS
MQTYPWEHS TSV VIIJSVQEW IR IP  QFMXS QYRMGMTEP 71 FY
HI PSW QYRMGMTMSW ] XVERWJIVMV Q>W VIWTSRWEFMPMHE}

% TEVXMV HI PE VIJISVQE GSRWXMXYGMSREP HI Wl GSRY
HIWGIRXVEPMA"EGM=-R XIVVMXSVMEP S QM\XS?2®GY]S INI GIRXV

OEW GEVEGXIVEWXMGEW ] VIWYPXEHSWTV\AVKRVGMET EPEHWE HIIFP
TIVESHS - JYIVSR

E )P LMWX-VMGS GIRXVEPMWQS HIP KSFMIVRS GLMPIRS Y
HMGXEHYVE LE PMQMXEHS PEW EWTIGXSW ] TIVGITGMSRIW
GMYHEHERE HIP TVSGIWS

F OE IWGIRXVEPM"EGM-R E RMZIP VIKMSREP LE WMKRM¥C
XVERWIIVIRGME HI JYRGMSRIW E PSW KSFMIVRSW VIKMSF
IPIKMHSW ] UYIl STIVER HIRXVS HI VIKMSRIW UYIl LMWX-V
GSLIWM-R | MHIRXMHEH "VIKMSREP %o

2 @RQVWLWXFLDQ 3ROEWLFD GH &KLOH $UW  \ $UW
B ERQVWLWXFLPQ 3ROEWLFD GH &KLOH $UW
# &RQVWLWXFLDQ 3ROEWLFD GH &KLOH SUW
% &RQVWLWXFLDQ 3ROEWLFD GH &KLOH $UW

% 'HYFHQWUDOL]DFLDPQ \ UHJLRQDGH]|DPLBE VR GKHLOWUDFLDQ DXWRULWDULD DO (VWDC
PD\RU HPSRGHUDPLHQWR UHJLRQDO 5HYLVWD 7HUULWRULRV \ 5HJLRQDOLVPRV QxP



OEW VIJSVQEW GSRWXMXYGMSREPIW IR 'LMPI IR IP E2S X
HI PE HIWGIRXVEPM*"EGM-R % GSRXMRYEGM-R WI HIWXEGE
GSR PE HIWGIRXVEPMA"EGM-R IR IWXEW VIJSVQEW

E 71 GSRGVIXE PE IWXVYGXYVEGM-XRVNIMXE HVE B | RIXYV ETFEW E @
QSHIPS NIV>VUYMGS E YR QSHIPS HI HIWGIRXVEPMA"EGM-
HIWGIRXVEPM"EGM-R TSP8§XMGE E XVEZEW HI PE IPIGGM
KSFIVREHSV VIKMSREP

F 71 IWXEFPIGM~- IP *SRHS 2EGMSREP HI (IWEVVSPPS 61K
YWRERGMIVS UYI EWMKRE VIGYVWSW E PEW VIKMSRIW TEVE
XMIRI GSQS SFNIXMZS ETS]EV IP HIWEVVSPPS IGSR-QMG.
VIKMSREP

G 71 IWXEFPIGM~- PE IPIGGNMNRRVHWWSEER BERIRSW36) UYMIRIW
XMIRIR PE VIWTSRWEFMARHBEHVHKNERIVWIRXEWNY RXSW HI HI
PSGEP ] VIKMSREP )WXE QIHMHE FYWGEFE JSVXEPIGIV PE
EYXSRSQ8E VIKMSREP IR QEXIVME IHYGEXMZE

OE HIWGIRXVEPM*"EGM=-R IR 'LMPI IWLERMDVB8GEEFHNBRBRW YR VPE UY
IWXVYGXYVE TSPEXMGE ]| EHQMRMWXVEXMZE HIP TESW % QIH
VIJSVQEW ] WI EFSVHER PSW HIWEJS§SW TIRHMIRXIW WI FYWGE
] TVSQSZIV YR HIWEVVSPPS Q>W IUYMXEXM\MAZME VGEWRIRBFPI IR

B2 %UDVLO

8MTS HI IWXEHS

&VEWMP IW YRE 6IT*xFPMGE *IHIVEP JSVQEHE TSV PE YRM-R H
HMWXVMXS JIHIVEP

(MZMWM-R TSP8§XMGS EHQMRMWXVEXMZS

OE SVKERM"EGMERQNMREXYNKEFEXMZE HI PE 6ITtFPMGE *IHIVEP HI
9RM-R PSW INMXBEXMWKERP ] PSW QYRMGMTMSW XSHSW EYX-RSQ
'SRWXMXYVGW-RNV XEHBIW XMHMXBEP XMIRIR WYW TVSTMSW -VKERSW
INIGYXMZSW OSW TVMQIVSW VITVIWIRXEHSW TSV IP +SFIVREH
WIKYRHSW TSV PE %YWEQFPIE OIKMWPEXMZE*GSQTYIWXE TSV HN

7 @RQVWLWXFLDQ 3ROEWLFD GH OD 5HSXEOLFD )HGHUDWLYD GHO %UDVLO $UWEFXC
ZERQVWLWXFLPQ 3ROEWLFD GH OD 5HSXEOLFD )HGHUDWLYD GHO %UDVLO $UWEFXC
2 ERQVWLWXFLDQ 3ROEWLFD GH OD 5HSXEOLFD )HGHUDWLYD GHO %UDVLO $UWEFXC



4VSGIWS HI HIWGIRXVEPM*"EGM~-R

)R IP E?2S WY RYIZE 'SRWXMXYGM-R HIWGIRXVEPMA"= |
MQTPERXEGM-R HI YR WMWXIQE HI XVERWJIVIRGME YLW“WGEP

OE HIQSGVEXM*"EGM-R HI &VEWMP IR QEVG- IP VIXSVRS E
Q>W HI HSW HEGEHEW HI HMGXEHYVE QMPMXEV )WXI| TIVESH!
E MQTSVXERXIW GEQFMSW MRWXMXYGMSREPIW ] GSRWXN
HIWGIRXVEMRPRRIYHEHP TSHIV TSP8§XMGS ] EHQMRMWXVEXMZS IR 1]

OE 'SRWXMXYGM-R HI TVSQYPKEHE HYVERXI IWXI TVSG
IWXEFPIGM- PEW FEWIW TEVEHRMVRMWXVER MBP SXMWGCIKBI WG IR
IR &VEWMP %UYS8 LE] EPKYREW JSVQEW IR UYIl PE HIWGIRXYV

E 6IE¥%.VQ- IP GEV>GXIV JIHIVEP HI &VEWMP VIGSRSGMIRH
KSFMIVRS GIRXVEPHIWIGCS RMVERIWERSYSW GCSQS IWXEHSW
QYRMGMTMSW )WXE IWXVYGXYVE JIHIVEP SXSVKE GMIVX
QYRMGMTMSW IR PE KIWXM-R HI WYW EWYRXSW PSGEPIW

F 6IGSRSGM- I\TPE8GMXEQIRXI PE EYXSRSQ8E QYRMGMTE
QYRMGMTMSW PE GHHEGWRHNEWXHEBWKERRMEFEEB-R EWS GS
PE GETEGMHEH HI PIKMWPEV WSFVI EWYRXSW HI MRXIVEW
HI PSW QYRMGMTMSW IR IP WMWXIQE TSP8§XMGS FVEWMPI?

G 4VSQSZM- PE TEVXMGMTEGM-R GMYHEHERE IR PE XSQE H
PSGEP IWXEFPIGMIRHS QIGERMWQSW HI HIQSGVEGME
GSRWINSW QYRMGMTEPIW ] PEW EYHMIRGMEW TxFPMGEW
MRY%“YMV IR PEWPTWPSEXMGEW PSGE

H -RXVSHYNS HMWTSWMGMSRIW TEVE PE HIWGIRXVEPM"*"EGM
PSW IWXEHSW ] QYRMGMTMSW QIHMERXI PE GVIEGM-R HI
EWMKREGM-R HI YR TSVGIRXENI HI PSW MRKVIWSW JlI
HIWGIRXVEPM*"EHEW

I 71 HMS YR TVSJYRHS TVSGIWS HI VIHMZRBNGIVRE GMARMNH BV M
RYIZSW IWXEHSW ] EYQIRXS WMKRMY“AYWGEXMZS HI QYRMGMT
PEQMXIW XIVVMXSVMEPIW HI EPKYRSW IWXEHSW I\MWXIRX

OE VIIJSVQE GSRWXMXYGMSREP HI IR &VEWMP XYZS G
HIWGIRXVEPMA"EGM-R HIP TSHIV TSP8§XMGS ]| EHQMRMWXYVEX
EFEVG- YRE WIVMI HI EWTIGXSW LYFS ZEVMSW IPIQIRXSW I
PE HIWGIRXMERM'S RGVIXS

E )WXEFPIGM= YR WMWXIQE HI XVERWJIVIRGME HI VIGYV\
KSFMIVRS JIHIVEP LEGME PSW IWXEHSW ] QYRMGMTMSW



F 3XSVK- QE]SV EYXSRSQ8E TSPE§XMGE EHQMRMWXVEXMZE
FVEWMPI2aSW 71 PIW GSRGIHM- PE GETEGMHEH HI KIWXM/!
XSQEV HIGMWMSRIW IR >VIEW GSQS PE WEPYH PE IHYGEG

G 71 TVSQSZM- PE TEVXMGMTEGM-R GMYHEHERE IR PE KIWXN
HI QIGERMWQSW GSQS PSW GSRWINSW QYRMGMTEPIW ] PE

H 71 TVSQSZM- PE HIWGIRXVEPM*"EGM-R EHQMRMWXVEXMZE
GSQTIXIRGMEW ] VIWTSRWEFMPMHEHIW HIWHI IP KSFMIVR
] QYRMGMTMSW

JR IP E2S JYI GVIEHS IP 1IMRMUWWIXMXSEHITBY 'SFAMNHEMIAS H I
YRESPEXMGE REGMSREP HI HIWEVVSPPS YVFERS IR GSRWS
JIHIVEXMZSW QYRMGMTMS ] IWXEHS PSW HIQ>W TSHIVIW HI
] PE TEVXMGMTEGM-R HI PE WSGMIHEH IR ZMWXEW E PE GS
MRMMSRIW ] PEW EGGMSRIW IR PEW GMYHEHIW HI &VEWMP

% TIWEV HI PSW IWJYIVASW PE HIWGIRXVEPWMREEWER § BV VEWM
YWXSWGPFEERGETEGMHEH PMQMXEHE HI EPKYRSW KSFMIVRSW P
VIWTSRWEFMPMHEHIW PE HMWXVMFYGM-R HIWMKYEP HI VIGYV
PE HIWGIRXVEPM"EGM-R RS GSRHY"GE E HIWMKYEPHEHIW QE]S"

mm&RORPELD

8MTS HI IWXEHS

'SPSQFME IW YR )WXEHS WSGMEP HI HIVIGLS SVKERM7MEHS IR
HIWGIRXVEPMA"EHE GSR EYXSRSQS8E HI WYW IRXMHEHIW XIVVM X
] TPYVEPMWXE JYRHEHE IR IRYWQWREXSRHIPPEVEFEREMHEHHE WSPM
PEW TIVWSREW UY!l PE MRXIKVER ] IR P® TVIZEPIRGME HIP MRXI

(MZMWM-R TSPE§XMGS EHQMRMWXVEXMZS

'SPSQFME WI HMZMHI IR HITEVXEQIRXSW ] HMWXVMXS
EHQMRMWXVEXMZEW PSGEPIW QYRMGMTMSW >VIEW RS (
% RHWEW

4VSGIWS HI HIWGIRXVEPMA"EGM-R

OE HIWGIRXVEPM"EGM-R IR 'SPSQFME WI GSRWEKVE GSQS YEF
'SRWXMXYGM-R HI TVSQSZMIRHS PE EYXSRSQS8SE HI PEV
IWXEFPIGMIRHS GSQTIXIRGMEW IWTIG8¥“%GEW TEVE PE REGM-
] HMWXMWMRASW PE 'SRWXMXYGM-R ] PEW PI]JIW MQTPIQIRX

¥ ERQVWLWXFLDQ 3ROEWLFD GH &RORPELD S$UW
8 2PFLQD GH ,QIRUPDFLPQ 'LSORP%WLFD GHO OLQLVWHULR GH $QX®WRV ([WHULI
KWWSV 727ZZ HIWHULRUHY JRE HV 'REXPHQWYV )LFKDV3DLV &2/20%,%$B),&+$ 3%,6 SGI




TEVXMGMTEGM-R GMYHEHERE GSQS GEFMPHSW EFMIVXSW ] ¢
PE XVERWTEVIRGME ] PE VIRHMGM-R HI GYIRXEW IR PE EHQ

OE O01] HI VIKPEQIRXE PE HMWXVMFYGM-R HI GSQTIXIR
REGM-R ] PEW IRXMHEHIW XIVVMXSVMEPIW 4SWXIVMSVQIRX
PE O01I] ENYWHKHERKY MVVFEYGM-R HI GSQTIXIRGMEW ] IWXEF

GVMXIVMSW TEVE PE EWMKREGM-R HI VIGYVWSW )WXEW PI]
IP QEVGS NYVEHMGS HI PE HIWGIRXVEPMA"EGM=-R

OE O01I] Hl HI%ZRI1 IP 4PER HI 3VHIRBQ@MIRXGS BPV VW XYRV ME
MRWXVYQIRXS TEVE UYI PSW QYRMGMTMSW ] HMWXVMXSW H
HIP XIVVMXSVMS )P 438 GSRXMIRI YR GSRNYRXS HI SENIXMZ
TVSKVEQEW EGXYEGMSRIW ] RSVQEW U ¥ B WXWYR XKV R 3 [|WPE
YXMPMA"EGM-R S YWSW HIP WYIPS %WMQMWQS QIHMERXI
VIKPEQIRXER PEW HMWTSWMGMSRIW VIJIVIRXIW EP SVHIREQ
HMWX\EMXE&EW TPERIW HI SVHIREQMIRXS XIVVMXSVMEP

JR IP E2S PE Ol] MRXVSHYGI QIHMHEW TEVE PE VEGMSES
VIIWXVYGXYVEGM-R EHQMRMWXVEXMZE HI PEW IRXMHEHIW X
HI VIJYIVME PE GETEGMHEH EHQMRMWXVEXMZE ] Y4REF

FYWGEREGIV Q>W IYaGMIRXI PE KIWXM-R PSGEP ] TVSQSZIV PI

OE O01] Hl GVIBRWINS 2EGM&RNEE HGBBEP | 7SGMEP
'324)7 IP GYER\MWQEPEYXSVMHEH REGMSREPHHVIBPFERIEGM
GSQS YR SVKERMWQS EWIWSV HIP +SFMIVRS IR XSHSW PSW |
HIWEVVSPRMGGESRWSGCGMWEPOWIMQIMEWQS IQMXI HSBEERWXSW HI
HMVIGXVMGIW UYIl ETS]ER IP TVSRGIWSSHEBEVWEWGS RREKRHES M RE G K
IWXMBEWKGS TEVE WY MRTPIQIRXEGM

OE HIWGIRXVEPM"EGM-R IR 'SPSQFME WI JSVXEPIGI GSR PE
'SQOMWM-R HI 3VHIREQMIRXS 8IVVMXSVMEP 2EGMSREP '38 ]
HI 3VHIREQMIRXS 8IVVMXSVMEP '638 OE '38 IZEP+xE ] WYKM
PIKMAVSPVEXBP +SFMIVRS ] EP 'SRKVIWS TEVE QINSVEV PE SV
TVSQYIZI GSRWYPXEW ] ETS]JE X£EGRMGEQIRXI E PEW IRXM
MQTPIQIRXEGM}+RMWK>REMGE HI 3VHIREQMIRX 0HMWBWWXSNVIMEP  (
GVIER PSW 'SQMXHAWR HBIVMWEXSSMEP E RMZIP HITEVXEQIRXE
GSSVHMREV ] TPERM¥%“GEV IP HIWEVVSPPS XIVVMXSVMEP

OSW 4PERIW HI 3VHIREQMIRXS 8IVVMXSVMEP 438 WI GSR!
XEGRMGSW ] RSVQEERAMMGEEVIP HIWEVVSPPS JS§WMGS |
QYRMGMTMSW | HMWXVMXSW %HIQ>W PSW 4PERIW HI (IWEV
SVMIRXER IP HIWEVVSPPS MRXIKVEP HI PSW XIVVMXSVMSW
TVS]IGXSW WI EPMRIIR Hd 9RPBEBEW RVGEIWMHE

)R IP E2S WI GVIE IP TMWXIQE +IRIVER HR BEEEXMGMTEGMS
MRMGME WY JYRGYVBEREFREIRKISVQE E PE WMXYEGM-R “WWGEI



HMWXVMFYMV VIGYVWSW HI PE REGM-R E PEW IRXMHEHIW
IHYGEGM-R WIVZMGMSW HI WEPWMD WWRIBXEMFAPAS IFGCWRI& S
IP TVMRGMTEP QIGERMWQS HI XVERWIJIVIRGME HI VIGYVWS\
XIVVMXSVMEPIW “%RERGMERHS WIVZMGMSW IWIRGMEPIW GS
F>WMGS

71 GSRWXMXY]- QIHMERXI IP %GXS OIKMWPEXMZS HI NYPNV
HI 6IKEPSEWYHMNMWXVMFY]I PSW VIGYVWSW TVSZIRMIRXIW H
VIGYVWSW REXYVEPIW RS VIRSZEFPIW E PEW VIKMSRIW TV
TVSQSZMIRHS IP HIWEVVSPPS VIKMSREP IUYMPMFVEHS

JR PE EGXYEPMHEH GEHE KSFMIVRS MRGPY]I IR WY 4PER 2E
IWXVEXIKMEW IWTIG8“GEW TEVE JSVXEPIGIV PE HIWGIRXVEP

)P TVSGIWS HI HIWGIRXVEPMA"EGM-R IR 'SPSQFME LE WMHS JY
KSFIVREFMPMHEH PSGEP QINSVEV PE TVIWXEGM-R HI WIVZMGM
IUYMPMFVEHS IR PEW HMJIVIRXIW VIKMSRIW HIP MW 8W X)SWXI TV S
IR PE TVSQSGM-R HI PE EYXSRSQS8E XIVVMXSVMEP PE TEVXMG
EHQMRMWXVEGM-R PSGEP 7MR IQFEVKS EzR IRJVIRXE HIWEJS
GSRWSPMHEV IWXSW PSKVSW ] IRJVIRXEV PEIWVRNKZ¥YWER | QER |
RIGIWMHEH HI ENYWXIW RSVQEXMZSW GSRXMRYSW ] YRE HMW
WMKYl WMIRHS GVYGMEP TEVE EWIKYVEV IP £\MXS ] PE WSWXIRN

% ROLYLD

8MTS HI IWXEHS

&SPMZME IW YR )WXEHS YRMXEVMS TIVS VHI¥®REIRB XY HRN QEYG K- R
HI WYW IRXMHEHIW &IVMEMEVIN\MERIRAE VIT+EPN GE HWQ BGNBRYEG E
VIWMHI IR IP TYIFPS FSPMZMERS GY]S INIVGMGMS WI VIEPM"E
XVEZEW HIP VIJIVIRHS ] HI IPIGPMEBFWMIVRAVM HPEGEMWQMRMW XV
YWXEHS GSVVIWTSRHIR EP 4VIWMHIRXI HIP YWXEHS #PYVMREGM

(MZMWM-R TSP8§XMGS EHQMRMWXVEXMZS

&SPMZME WI HMZMHI IR HITEVXEQIRXSW &IRM 'LYUYMWEGE
4ERHS 4SXSWS§ 7ERXE 'VY" ] 8EVMNE IR TVSZMRGMEW ] IR

4VSGIWS HI HIWGIRXVEPMA"EGM-R

JR &SPMZME E TVMRGMTMSW HI Wl VIGSRSGI IP 6EKMQII
PE EHQMRMWXVEGM-R HIWGSRGIRXVEHE

2 ERQVWLWXFLDPQ 3ROEWLFD GHO (VWDGR 30XULQDFLRQDO GH %ROLYLD $UW \ $U
B ERQVWLWXFLDQ 3ROEWLFD GHO (VWDGR 30XULQDFLRQDO GH %ROLYLD $UW
¥ gRQVWLWXFLPQ 3ROEWLFD GHO (VWDGR 30XULQDFLRQDO GH %ROLYLD $UW

5 ERQVWLWXFLDPQ 3ROEWLFD GHO (VMWDMGR 30XULQDFLRQDO GH %ROLYLD
% 2pFLQD GH ,QIRUPDFLPQ 'LSORP%WLFD GHO OLQLVWHULR GH $QX®WRV ([WHULI
KWWSV 7ZZZ HIWHULRUHV JRE HV 'REXPHQWYV )LFKDV3DLV %2/,9,$B),&+$ 3%$,6 SGI




4SWXIVMSVQIRXI IR Wl GVIER TSPSW IWXVEXEKMGSW HI
PPEQEHEW "'SVTSVEGMSRIW 6IKMSREPIW HI (IWEVVSPPS% P
HITEVXEQIRXSW HIP TESEW GY]S SFNIXMZS JYI IR TVMRGM
TVSHYGEMXYSTIGYEVMS O0OYIKS HI PEW HMGXEHYVEW ] IR WY
LEGME PE HIQSGVEGME MRGIRXMZ- PEW HIQERHEW G8§:.
TVSQYPKEGM-R HI PE 01] 3VKbRMGE 1YRMGMTEP UYIl IWXEFP|
GSRGINEPIW

JR IP E2S WI QEVGE YR LMXS GPEZI IR IP TVSGIWS HI HIW
HEHE PE TVSQYPKEGM-R HI PE 0I] HI 4EVXMGMTEGM-R 4STYF
TVMRGMTEP PE VIHMWXVMFYGM-R HI VIGYVWSW ] GSQTIXIRG
EVEGXIVEWXMGEW TVMRGMTEPIW WI VIWEPXE UYI IWXE PI] I
HI :MKMPERGME PE XVERWJIVIRGME HIP HIP TVIWYTYIWXSE
EWMKREGM-R HI GSQTIXIRGMEW IR IHYGEGM-R WEPYH MR.
T*FPMGSW E PSW KSFMIVRSW QYRMGMTEPIW

)R IP E2S Wl TVSQYPKE PE 0I] HI (IWGIRXVEPMA"EGM~I
IWXEFPIGI PE XVERWJIVIRGME HI GSQTIXIRGMEW HIP RMZ
HITEVXEQIRXEPIW

)R IP E2S PE RYIZE 'SRWXMXYGM-R TVSJYRHMAE ]
HIWGIRXVEPMAEGM-R IWXEFPIGMIRHS YR QSHIPS HI )WXEHS
%YXSR-QMGS O0SW TYRXSW GPEZI MRGPY]IR IP VIGSRSGM
HITEVXEQIRXEPIWW QVRMSWREPRW | MRHSKIREW SVMKMREVM
IWXEFPIGMQMIRXS HI GSQTIXIRGMEW I\GPYWMZEW GSQTEV
RMZIP GIRXVEP ] PSW RMZIPIW EYXSR-QMGSW ] PE GVIEGM
%YX-RSQEW )8%

OE 0I] 1EVGS HI %YXSRSQS8EW ] (IWGIRXVEPM"EGM-R %RHV/
VIKYPE IP VEKMQIR HI EYXSRSQ8S8EW HI EGYIVHS GSR PS
HI PE 'SRWXMXYGM-R 4SP8XMWCHEMWQE il XWHRWSHHE W E

SVKERM"EGM-R XIVVMXSVMEP HIP )WXEHS FSPMZMERS ]

HIWGIRXVEPMA"EGM-R OSW EWTIGXSW Q>W MQTSVXERXIW WS

E 71 MRXVSHYGI IR IP WMWXIQE TSP8§XMGS FSPMZMERS G
HITEVXEQIRXEP VIKMSREP QYRMGMTEP | MRHS8KIRE S\
MOQTPIQRRXEVSGIWS HI HIWGIRXVEPM"EGM-R IR &4SPMZME

F YWXEFPIGMQMIRXS HI QIGERMWVEGCMER EHIPEPSW [IWXE)
EYXSR-QMGSW PSW GYEPIW HIFIR WIV ETVSFEHSW QIHM
QEVGS RSVQEXMZS TEVE PE KIWXM-R EYX-RSQE HI GEHE |

% %ROLYLD HQ OD VHQGD GH LPSOHPHQWDFLPQ GH OD /H\ 0DRE&DGEH$E&HVORQ R RIEBW L\ WHWG
H9 KWWSV 777 NDV GH HV ZHE EROLY | ARQWHR@&EDE Q@R OB 8 B H B HRIMIBHGRIQV D L O
PDUBRXWROQRPHBFHQW OPOIGIDFLRQ




G 4VSZMWM-R HI YR QEVGS TEVE PE GSSVHMREGM-R I[IRXYV
KSFMIVRSW EYX-RSQSW

)P TVSGIWS HI HIWGIRXVEPM"EGM~-R IR &SPMZME LE IRJVIRXE
GETEGMHEHIW EHQMRMWXVEXMZEW ] YSYRERGMIVEW PMQMX
HIWGIRXVERMS'HEHMEEXSW HI GSQTIXIRGMEW IRXVI RMZIPIW HI KS
JSVXEPIGIV PE TEVXMGMTEGM-R GMYHEHERE ] PE XVERWTEVI
TVSKVIWS WMKRMY“GEXMZS IR PE GSRWSPMHEGM-R HI YR
HIWGIRXVEPMMNEHBXIMZEV)GM® QE]SVIW RMZIPIW HI EYXSRSQS8SE ] °
PSW KSFMIWRRSWEPM/*"EHSW

BBoE[LFR
8MTS HI IWXEHS

1£E\MGS IW YRE 6ITYFPMGE VITVIWIRXEXMZE HIQSGV>XMGE P
IWXEHSW PMFVIW ] WSFIVERSW IR XSHS PS GSRGIVRMIRXI E WY
YRE JIHIVIBAGMEFPIGMHE WIKtR PSW TVMRGMIYMSW HI IWXE PI] JY

(MZMWM-R TSP§XMGS EHQMRMWXVEXMZS

71 HMZMHI IR IRXMHEHIW JIHIVEPIW IWXEHSW ] PE '"MYHEH F
*IHIVEP WI GSRZMVXM~- IR "MYHEH HI 1£\MGBxFPIMIRKMHEIR JYRI\
+SFIVREHSV .I1JI HI +SFMIVRS IR PE '"MYHEH HI 1£\MGS YRE %
S8VMFYREP 7YTIVMSV HI . YWXMGME

4VSGIWS HI HIWGIRXVEPMA"EGM-R

(ITWHI LER I\MWXMHS HMZIVWSW "GMGPSW% HIP TVSG
MRMGM>RHSWI IP Q>W MQTSVXERXI IR GSR GEQFMSW IR
] ] E XVEZEW HI HMZIVWEW PI]IW UYl XVERWJIVSEER JY
PEW >VIEW HIRNEEYGM-R )RXVI PEW GEVEGXIVEWXMGEW ] VI
QSHIVRS HI HIWGIRXVEPM"A"EGM =R % HIBPAXE°GFERIVESHS

D OEW TVMQIVEW VIJSVQEW UYl GSRHYNIVSR IP TVSGIWS H
TIVESHS JYIVSR VIEPMA"EHEW TSV IP KSFMIVRS HI 1MKY|
HIWGIRXVEPMA"EGM-R ] XVERWJIVIRGMEW HI VIWTSRWEFMPF
TSV HSW IRXMHEMKE HP 4BRBRIEGM-R TEVE IP (IWEVVSPP
'340%() ] TSV IP "'SRZIRMS -RMGS HI (IWEVVSPPS '9¢( 0
TVMQIVE IRXMHEH IVER IP IWXEFPIGMQMIRXS HI GVMXIVMS\
HI PSW IWXEHSW OE WIKYRHE HIWGEG®%WMW W+GFEWMBEK REM X\W
XVERWJIVMHSW E PSW IWXEHSW ] QYRMGMTEPMHEHIW ] EG)
PSW XVIW IWXEQIRXSW HIP KSFMIVRS

% /D &RQVWLWXFLDPQ 3ROEWLFD GH ORV (VWDGRV 8QLGRYV OH[LFDQRV GH $SUW
¥ /DV WHRUEDV GHO G IBRRDO U RXDO W HHAE R RERFISARR FGAHL BB \GFHHIQIY BDIOV. |IDE LOKVB Q URRVOR 0D L
7HOOR KWWSV UHSRVLWRULR SXFS HGX SH LOQGH[ ELWVWUHDP KDQGOH Q




E OEW JYIRXIW HI MRKVIWSW QYRMGMTEPIW ZEVMEFER TS
IGSR-QMGS HI PEW »>»VIEW HI NYVMWHMGGM-R HI EWXEW (
TVSZIRSER HI PSW MQTYIWXSW HI TVSTMIHEH PEW PMGIRC
TSV PE TEVXMGWSKEVERHHRVHGSR IP KSFMIVRS JIHIVEP

F 4SV PSW GEQFMSW GSRWXMXYGMSREPIW HI PSW QYR
GSQS EYXSVMHEHIW NYVSEHMGEW ] £EWXEW IVER IPIKMHEW
NYVMWHMGGMSRIW OEW JYRGMSRIW TVSTMEW HI PEW QYF
GEQFMSW JYIVIRRPEHTWIYEWGMSW IR >VIEBWP KEPVEHGSQS
T+tFPREOTMINE | WSEPRWESEH PMQTMIAE T+FPBRAEQM RNXNEVHMR
VIKYPEGM=-R HI PEW XMIVVEW

)P TVSGIWS HI HIWGIRXVEPM"EGM-R IR PSW QYRMGMTMSW ] IW
WMKRMY“ZGEXMZSW QERXIRMIRHS VIGYVWSW TVIGEVMSW UYI PN
GEQFMSW IP TSHIV WMKYlI MRGPMREHS LEGME IP KSFMIVRS JlI
QERMSFVE E RMZIPIW MRJIVMSVIW HI EHQMRMWXVEGM-R OE JE
VIWTSRWEFMPMHEH IR IP KEWXS ] PE GSRHMGMSREPMHEH HI P
YRE PEVKE LMWXSVME HI GIRXVEPMA"EGM-R KYFIVREQIRXEP

l+*XDWHPDOD

8MTS HI IWXEHS

+YEXIQEPE IW VIGSRSGMHE ] GEVEGXIVMA"EHE GSQS YR )WX
TPYVMGYPXYVER $ RQNSPXMRHERIKFE YRMHEH HIRXVS HI PE MRXIKYV
HMZIVWEW I\NTVIVGWPRMY EPIEMS PSW PYIFPSW MRHEKIREW

(MZMWM-R TSP8§XMGS EHQMRMWXVEXMZS

)P XIVVMXSVMS HI PE 6TEYEPW % EE HQIMIFRMBEWKHIE 8 IQRRXSW ] £EWXS
IR QYRMEMTMSW

4VSGIWS HI HIWGIRXVEPMA"EGM-R

JR +YEXIQEPE PEW FEWIW HIP TVSGIWS VIGMIRXI HI HIWGIRX
IR GSR PE 61JSVQE 'SRWXMXYGM-R UYIl HI“WRM- PE HIWG
EHQMRMWXVEXMZE PE EHQMRMWXVEGM-R ] VIKMSREPM”"E
TEVXMGMIEGWR-RXEVME IR PSW WIVZMGMSW HI WEPYH P
JSVXEPIGMQMIRXS HIP£KMQIR QYRMGMTEP

Y &RQVWLWXFLPQ 3ROEWLFD GH OD 5HSXEOLFD GH *XDWHPDOD GH $UW
“&RQVWLWXFLDPQ 3ROEWLFD GH OD 5HSXxEOLFD GH *XDWHPDOD GH SUW
“2'HVFHQWUDOL]DFLPQ \ GHVDUUROOR ORFDO XQD PLUDGD D ORV SURFRPRBV GH GHVFH
ODUWD (XJHQLD *RQ]¥%>OHHNRRIKH&ZDQERN) GHEBIFREDOYDGRU (O 6DOY6DIXFHLERZRIURIUDPD



71 LER XVERWJIVMHS KVEHYEPQIRXI EPKYRERSFEMIQRIXIRGME
GIRXVEP E PSW KSFMIVRSW PIBGEPGW AR >WIERN K5 SPBJIVEIW X
WIVZMGMSWRNSGMEPRVEGM-R E PE HIWGIRXVEPMA"EGM-R IHY
IWNTIVMIRGME HIP 4VSKVEQE 2EGMSREP HI %YXSKIWXM-R TE
4632% ()% IP GYEP XIRS8E IP SFENIXMZS HI XVEWPEHEV JS
SVKERMA"EHEW TEVE UYl EHQMRMWMEBEWIRW] HtRERGWXRSW =+
IWGSPEVIW ] VIGYVWSW IHYGEXQMEMW MRERMMIS &EXIW-RVIWGSPEV

)R +YEXIQEPE ETVSF- PE 0I] HI (IWXIRPPPERRYEGM-R U
PIKEP TEVE IP TVSGIWS HI XVERWIJIVIRGME HI GSQTIXIRGME
PSGEPIW

71 LER IWXEFPIGMHS "SRWINSW HI (IWEVVSPIPBEIRNP SSVBRIMIIV
PE TEVXMGMTEGM-R HI VITVIWIRXERXIW HI PE WSGMIHEH G
EGXSVIW VIPIZERXIW )J)WXSW GSRWINSW XMIRIR PE VIWT:!
GSSVHMREV IP HIWEVVSPPS PSGEP

71 LER IWXEFPIGMHS 'SRWINSW HI (IWEVVSPPS IR +YEXIQ
QYRMGMTMSW HIP TESW GSRTRNEWTEXEKRDGIWTEHG WERWHSGMIHE
EYXSVMHEHIW PSGEPIW ] SXVPSGWEBNS KIW RIRIZERXWM SRW E!
HI TPERMY“WGEV ]| GSSVHMREV IP HIWEVVSPPS PSGEP

)P 7TMWXIQE HI 'SRWINSW HI (IWEVVSPPS XMIRI GSQS SFENIXI
HIQSGV>XMGE HIP HIWEVVSPPS EP SVKERM?”EV ] GSSVHMR
JSVQYPERHS TSPE§XMGEW TPERIW ] TVSKVEQEW ] TVSQSZI
MRWXMXYERIBEEW T TVMZEHEW

)P 7TMWXIQE HI 'SRWINSW HI (IWEVVSPPS IWWMKRMIRXEHS T
JSVOE

a. El nacional, con el Consejo Nacional de Desarrollo Urbano y Rural.

b. El regional, con los ConsejoRRegionales de Desarrollo Urbano y Rural.
c. El departamental, con los Consejos Departamentales de Desarrollo.
d. El municipal, con los Consejos Municipales de Desarrollo.

e. El comunitario, con los Consejos Comunitarios de Desarrollo.

OEHIWGIRXVEPM*"EGM-R IR +YEXIQEPE IW YR TVSGIWS IR GYV\
TEVXMGMTEGM-R GMYHEHERE ] QINSVEV PE I"2"GMIRGME IR PE
RMZIP PSGEP 7MR IQFEVKS E*R UYIHE QYGLS TSV LEGIV TEVE \
HIWEVVSPPS VIKMSREP IUYMXEXMZS IR IP TESW

“2EVHUYDWRULR 5HJLRQDO GH 30DQLPFDFLPQ SDUD HO 'HVDUUROOR GH $PAULFD /DW
KWWSVY REVHUYDWRULRSODQLPFDF GRKR ©N SIMBHAR D JGHRMIDWMRAWDWRFLRQHY VLVWHPD




== RVWD 5LED

8MTS HI IWXEHS

7IKxtR PE 'SRWXMXYGM-R 4SP8§XMGE HI PE 6IT+tFPMGE HI 'SWXE
6ITtFPMGE HIQSGV>XMGE f£MFVI | MRHITIRHMIRXI

(MZMWM-R TSP8§XMGS EHQMRMWXVEXMZS

)P TEEW IWX> HMZMHMHS IR WMIXI TVSZMRGMEW GERXSRIW ]
EPPI "IRXVEP WI WMX+ER PEW TVSZMRGMEW HI 7TER .SWE£ %PEN"
PE HIl OMQ-R ] IR IP 4EG8%GS PEW HI +YEREGEWXI| ] 4YRXEVIRE

4VSGIWS HI HIWGIRXVEPMA"EGM-R

(IWHI PSW E2SW IR IP QEVGS HI PE HIWGIRXVEPM*"EGM-R |
WI WIRX- PSW WMKYMIRXIW

E OEW FEWIW TEVE YRE QE]SV EYXSRSQS8E HI PEW QYRMGMTE
KSFMIVRS PSGEP IWXEBFffREUBMMHEP MMEAREW XIRHVSER GSQTI
EHOMRMWXVEV WYW TVSTMSW EWYRXSW HIRXVS HI PSW F
FEWIW TEVE YRE QE]SV HIWGIRXVEPM"EGM-R EHQMRMW XV |

F )R PE IPIGGM-R HI EPGEPHIW WI IWXEFPIGM~- UYIl PSW EPC(
WIVEER IPIKMHSW HIQSGV>XMGEQIRXI TSV PSW GMYHEHE
JSVXEPIGIV PE PIKMXMQMHEH ] PE EYXSRSQS8E HI PEW EYX

G )R PE EWMKREGM-R] ENRUBY WESWSRWXMXYGM-R RS [IWT
QIGERMWQSW HI XVERWJIVIRGME HI VIGYVWSW “RERGMIVS
IWXEIRX- PEW FEWIW TEVE YRE QE]SV TEVXMGMTEGM-R HI
HMWXVMFYGM-R HI VIGYVWSW ] IR PE KIWXM-R HI WYW TV

'SR TSWXIVMSVMHEH E PE 'SRWXMXYGM-R 4SP§XMGE HI
JSVXEPIGIV E PE -RWXMXYGM-R 1YRMGMTEP GSVVIWTSRHI
VIJSVQEW QYRMGMTEPIW |IRXVI IPPEW '-HMKS 1YRMGMTEP
*SQIRXS ] ¥®HWSRMGMTEP ] GIWM-R HI PSW VIGYVWSW H
E PEW QYRMGMTEPMHEHIW ETVSFEHEWWEIRNSIRGMTMS)\
'-HMKS 1YRMGMTEP PE VIJSVQE HI QE]SV MQTBERKERGME |
GIWM-R HI PSW VIGYVWSW HIP -QTYIWXS 8IVVMXSVMEP E P
VIJSVQE UYIl TIVQMXM=- IP JSVXEPIGMQMIRXS HI WY GETEG!
FEWIW TEVE YR QSHIPS HI “RERGMEQMIRXS TVSTMS EYR C
JEWI JYI HI GPWGMKEHS

“ &ERQVWLWXFLDQ 3ROEWLFD GH &RVWD 5LFD $UW

% 2pFLQD GH ,QIRUPDFLDPQ 'LSORP%WLFD GHO OLQLVWHULR GH $VXQWRV ([WHULRUHYV
KWWSV Z272Z HIWHULRUHYV JRE HV 'RFEXPHQWYV )LFKDV3DLV &267%$5,&%B),&+$ 3%$,6 SGI

% QVWLWXWR GH )RUPDFLDPQ \ &§DSDFLWDFLPQ OXQLFLSDO \ GH 'HVDUQR®WDW)XWRLFLSDC
GH )RPHQWR \ $VHVRDBD-RXELRLSD®B1(' ,)$0




9R WIKYRHS IWJYIVAS GSVVIWTSRHM- E PE WIKYRHE KIF
QYRMGMTEPIW GVIEGM-R HIP -QTYIWXS -RQSFMPMEVMS GS
VIZMWM-R HIP "'-HMKS 1YRMGMTEP GVIEGM-R HIP *SR}
] PE VIJSVQE HIP EVX8GYPS GSRWXMXYGMSREP IR IP
PEIJSVQIP )WXEHS YRS HI PSW GSQT $W KRNEIXM KAV & NGRS \B NHYIWF
IWXVYGKWYERPEHE TSV 'SWXE 6MGE ] UYIl WI INIGYXEVSR H
UYMRUYIRMS HI PSW E2SIWSRQEIWXE I YWRBEW QE]SV TVSIYRHNM
WYW MQTPMGEGMSRIW IGSR-QMGEW TEVE JYRHEQIRXEV YR
TVSTMS ] IR PS TSP8§XMGS EP GVIEV PEW %PGEPHSEW ] 'SR
MRWXMXYGMSRIW TSPSE§XMGEW IREIMQQBMXE PGIGE H | ESQMFE M )C
TSWXIVMSV HIWGIRXVEPMA"EGM4R HIP YWXEHS GSWXEVVMGIR

)P XIVGIV IWJYIVAS GSVVIWTSRHM- E PE TSPE§XMGE TxFPMG
*SVXEPIGMQMIRXS HIP 6£EKMQIR 1YRMGMTEP "'SWXEVVMGIRWI
HIP E?2S YWXE JSVQYP- IP TVS]IGXS "01] 1EVGS TEVE

'SQTIXIRBEW | (MWXVMFYGM-R HI 6IGYVWSW E PEW 1YRMGN
TVST-WMXS HI SVHIREV IP XVEWPEHS HI GSQTIXIRGMEW HIP
QYRMGMTEP NYRXS GSR PSW VIGYVWSW GSVVIWTSRHMIRXIW
+IRIVEP HI S8VERWIIVERGWMEIRGMEW HIP 4SHIV )NIGYXMZ.
1 YRMGMTEPMHEHIW 2¢q %o PP HI QEV"S HI

)R IP E2S Wl VIEPM""E PE 61JSVQE HIP %VX8GYPS HI Pl
GYEP MBRWM&EBGEYPBEW GSVTSVEGMSRIW QYRMGMTEPIW WSR

AVIWYTYIWXS 3VHMREVMS HI PE 6ITtFPMGE WI PIW EWMKRIE
HIP TEESW YRE WYQE UYI RS WIV> MRJIVMSV E YR HMIN TSV
SVHMREVMSW GEPGYPEHM®STES¥VIPVE SR FKAPRXQIVQMREV> PE)
GSQTIXIRGMEW UYIl WI XVEWPEHEV>R HIP 4SHIV )NIGYXM
QYRMGMTEPIWGEMERHMWRXSW VNIGYVWSW MRHMGEHSW

)R IP EZ&S IP IMRMWXIVMS HI 4PERM¥“GEGM-R ] 4SP8XM
EHYNS WSFVI PE VIJSVQE HIP EVX8GYPS HI PE 'SRWXMXYG
RS IWXEFE TVITEVEHE TEVE HI“RMV PEW GSQTIXIRGMEW U\
QMRMWXHY®MSISHIV )NIGYXMZS LEGME PEW QYRMGMTEPMHEH

RS KIRIVEFE GSRHMGMSRIW TEVE PE XVERWJIVIRGME HI "
QYRMGMTEP

% QVWLWXWR GH JRUPDFLDPQ \ &DSDFLWDFLDPQ OXQLFLSDO \ GH '"HVDUQRWOWXMWRLFLSDC
GH )RPHQWR \ $VHVRDBD-RXELRLSD®B1(" ,)$0
% QVWLWXWR GH )RUPDFLDPQ \ &§DSDFLWDFLPQ OXQLFLSDO \ GH 'HVDUQR®DW)XWRLFLSDOC
GH )RPHQWR \ $VHVRDBD-RXELRLSD®B1(' ,)$0



JR VIWYQIR PE HIWGIRXVEPM"EGM-R IR 'SWXE 6MGE LE WMHS Y
FYWGE JSVXEPIGIV PE EYXSRSQ8E QYRMGMTEP TVMRGMTEPQIF
KIWXM-R TxFPMGE E RMZIP PIYGBEPWXTINRHIWMKWIESHEHIW VIk
HITIRHIRGME ““WGEP ] HI GETEGMHEH B4~ RHQIMR M WM MWH XYMRZ K WE HE
GSRXMRYS TSV TEVXI HI PEW EYXSVMHEHIW ] PE WSGMIHEH GM
£E\MXS E PEVKS TPE”"S

'SQS GSQTPIQIRXS WI TVIWIRXE PE WMKYMIREWXEHMBER WMISERW I
HIP TVSGIWS HI HIWBIEGEMEPIMESBAG BERRIRVYWEMWGEGHBE HIP EP
HSRHI QIWSY HIWEVVSPPS ] QE]SV HIWEVVSPPS



7TDEOD 1 «DOLPFDFLDPQ GH ODV GLPHQVLRQHYVY GH OD GHVFHQWUDOL]DF

(MQIRWM=R %WGEP‘ (MQIRWM =R EHQMRMW){ (MQIRWM-R TSP§XMG‘

r 8S Xl
AYRXYEG YWXM¥%GEG AYRXYEG .YWXM%GEGM AYRXYEG .YWXM¥%GEGM

4E8W

&VEWMP

&VEWMP LE PPIZ
MQTSVXERXIW VI
HMQIRWM-R YW
TVSGIWS
HIWGIRXVEPM"EC
'SRWXMXYGM-R
IWXEFPIGM= Ql
TEVE PE VIHMW!]
VIGYVWSW ¥%RER
PSW IWXEHSW ]
MRGPY]IRHS PE
JSRHSW HI TEVXN
EWMKREGM-R
TSVGIRXENI HI P
JIHIVEPIW E PE\
HIWGIRXVE P NYEH
LE LEFMHS I
WMKRMY“GEXMZS)
HIWEJESW IR XE£
HIWMKYEPHEHIW
PE GETEGMHEH
EPKYRSW KSWMP ¢
TEVE EWYQMYV
VIWTSRWEFMPMH

&VEWMP LE PPIZEH
HIWGIRXVEPM"M"EGM-
IWXVYGXYVEP IR |
EHOQOMRMWXVEXMZE
HEGEHEW IWTIGME
'SRWXMXYGM-R HI
VIJSVOEWXIVMSVIW
XVERWIJIVMHS GS(
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TXH VRQ GHVLJXDOHV H LQHVWDEEMFHQALPR Y DRB MXORHRFLD BHVED UHFHQWUDOL]DFL
GHVWDFDGR



*U¥%PFR 1 o *DVWR SXxEOLFR 6 SHU F¥%SIWBPFR VHIXx@RIHHHQPWDMH GH YLYLHQGDV FRQ D
LQVDWLVIHFKD VHIxQ UHJLDOQ

YXHQ®WRIQVXOWD $PLIDEOH GHO OLQLVWHULR GH (FRQRPED \ )L QDR Bt OV WS VR REIRRE Y SREQOPELRRRIHV GHO ,QVWLWXWR 1
GHO ,QVWLWXWR 1DFLRQDO GH (VWDGEVWLFD H ,QIRUP%WLFD 12 '




































































































































