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(VWD SiJLQD IRL LOQWHQFLRQDOPHQWH GHL[DGD HP



3$V JUDQGHV LGHLDV VXUJHP GD REVHUYDoOomR
$XIXVWR &XU\



(VWD SiJLQD IRL LOQWHQFLRQDOPHQWH GHL[DGD HP






$JUDGHFLPHQWRYV

([SUHVVR RV PHXV DJUDGHFLPHQWRD/Q B LW R GFRRQ WV LTEXX
Sbub b HODERUDomR GHVWH WUDEDOKR (P SDUWLFXODU

$R 3URIHVVRU )ORULQGR *DVSDU PBKGRGIHH QIWHLEPRW
DSRLR H HQVLQDPHQWRYV

$R 3URIHVVRU +XJR 5RGULJXHV TXH FRWVW HF R/RIUDEDEVK
PRVWUDQGR VH GLVSRQtYHO

$R SHVVRDO GR PRVWHLUR TXH I F LFKRBHRIXNV R UDF B0V KL
)XQGDGRU (P SDUWLFXODU DR 'U -RWRUL PGB XORRW HILX
GLVSRQLELOL]JRX VH SDUD DMXGDU HRP 'WXGRGRI R X6HH GRIO (
GLVSRQLELOLGDGH H LQIRUPDomR BIFHUIFDWGER D R\RVHRWUW

$RV 3URIHVVRUHY 3HGUR ODUTXHWBPH®WR R AR(QH HQLE
(OHWURWPFQLFD SHOR HPSUpVWLPR PIiTXLQD WHUPRJUIILI

$R 6U $QWYQLR 6DQWRV GD 7TRSFRQXRBRRVR VIDRQL® B GV
/IDVHU j &DSHOD GR )XQGDGRU

$R ,3/ ,QVWLWXWR 3ROLWpPFQLFBXEH UHRULOH {7&MQRY
*HVWmR GH /HLULD SRU FRORFDURIRT&HY ERUD A TEK\LGBD@H
UHDOL]DomR GHVWH WUDEDOKR

- (QJe 9kQLD ODUTXHV GR GHSDUWDPHQQ@MWRKGDHPH QQJIH
UHDOL]DomR GH DOJXQV HQVDLRYV

- HPSUHVD OiUPRUHYV 9DJmR /GD RFR\WF RORKDIDUVRGCGEHLS
DQEQDOLVDGDYV SHORV XOWUDVVRQV
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(VWD SiJLQD IRL LOQWHQFLRQDOPHQWH GHL[DGD HP EL



SHVXPR

2 ORVWHLUR GH 6DQWD ODULD GDORMMWHILLIDR BDL % OF\W
p XP GRV PDLV EHORV H[HPSORV @B DXURSEW HMDXKQ GHRP S
GD OLVWD GR 3DWULPYQLR 0OXQGLBEMHGD 81(6&2 GHVGH

$ VXD FRQVWUXomR OHYRX DQRW BRPSRY¥WR GHR
YiULRV HVWLORV JyWLFR P D QFHDNKQRWHD XRW BVR THHW D
DOWHUDO}HV DR SURMHWR LQ LH LROP SIOHM R COR DQ\G/RL © K PT
LQFOXL XPD LJUHMD GRLV FODXRMWUSKNQRNRIP} BY YULWDHY D
IXQGDGRU H DV FDSHODV LPSHUIHLWDYV

2 SDWULPYQLR FRQVWUXtGR UH~@GH \5 VDR GRWLIHUAL RHU
GRVY PDWHULDLY FDUJDV UHSHWIQGWDR/YV H{6WMDLREG@DPYQ’
GHVWH SURFHVVR DV WpFQLFDV @5 HIQXWDSFH PR SH SE
LPSRUWDQWH IRUQHFHQGR LQIRBP®HE}PANGHL GBIV RKRIHWURGS
DGHTXDGDYV

3DUD LQLFLDU HVWH OHYDQW DRHOQWEFD @R VO RYMDH D USE
)XQGDGRU IRUDP HIHWXDGDV FDPSDQRDVRXGH HNLIV S HXC
WHUPRJUDILD WHVWH XOWUDVV§¥RIPFRPD SHDP 8 QWWRL F&
SDWRORJLDV YDUULPHQWR ODVHU VFDQQLQJ H HVFOHU

O9HULILFDUDP VH GLIHUHQOD G R\VL RAWLFITRVLKFRR RWR WK(
H R HVFOHUyPHWUR VHIJXQGR D RHEH® VWWWORU HD 8 Y2 RVARLC
GHJUDGDomR VXSHUILFLDO GD SHGWHU 'R WA OYLWUBIL IGR
DOJXQV GHVORFDPHQWRYV KRUL]R QARD/L VD GEU WVHIVRV UBXON
QHFHVVLGDGH GH PRQLWRUL]DonRYBGRLWRY WK DURHRRIDRS |

'D DQiOLVH DR PDSHDPHQWR D\ LU RDWD \F RORXIR DM
&DSHOD GR )XQGDGRU H QR ORVW HLRJ R PHDP SIHWWROR BLB i
DEUDQJH D &) HP ODUJD HVFDOD

3DODYUDV FKDYH 3DWULPYQLR ORVW3HR UK Q& GROJW C
LOQVSHomR H PDQXWHQomR SDWRORJLDV HQVDLRV QmR G
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(VWD SiJLQD IRL LOQOWHQFLRQDOPHQWH GHL[DGD HP EL



SEVWUDFW

7KH ORQDVWHU\ RI 6DQWD ODULD VGIKOH 9 RVYDV Y HD O RR %
LV RQH RI WKH PRVW EHDXWLIXO (K [RPSSHIHY ORU FIKR UMA X WOE
EHHQ SDUW RI WKH 81(6&2 :RUOGEHHULWDJH /LVW VLQFH '

7KH FRQVWUXFWLRQ WRRN RYHU DIPBU FR DFRINRHN/GE B
VHYHUDO VW\OHV QDPHO\ JRWK VD QFBIQWHRXE®H VD GG QKR
DOWHUDWLRQV ZHUH PDGH WIRQWX N DL\QW WPIRDQD S WR M FFRW S O
LQFOXGHYV D FKXUFK WZR FORLVWHWY RZ IWVRKD DQSKH MK HERH
JRXQGHUYTV &KDSHO DQG WKH 8QILQLVKHG &KDSHOV

7KH EXLOW KHULWDJH SHUPDQHQW®\VIBWHKHURY GBWHKB
RI PDWHULDOV UHSHDWHG ORDGEBSWOREBORHPBQ@W H Ol
SURFHVV LQVSHFWLRQ DQG GLDUGRWL\S WRHFIKGALLJT X H @ | RSLDF
DOORZLQJ WKH GHILQLWLRQ RI DGHTXDWH UHPHGLDO PHD

7R VWDUW WKLV SURFHGXUH L® WRHIDW®DNVNIW MUKHR)R6
&KDSHOH ZDV VHOHFWHG IRU DGYDQPH® J QRIOHG A R WUIDXSK/
VRQLF WHVWLQJ SUHOLPLQDU\ GLDQGRYLVHALWRKDSIOVLRR O

7TKHUH ZHUH VLJQLILFDQW GLILQHIEQZEHW KL § KWHK K OWWHU/D
UHERXQG KDPPHU DFFRUGLQJ VGRSW WK FORIAIHYD & K5LLAKH B \&
DVVRFLDWHG ZLWK VXSHUILFLDMXIBDIQUDMWYW RQ @D WKH W
KRULIRQWDO GLVSODFHPHQWW® | TKKIHU\HW N B AW XK IH B @ UIK
PRQLWRU WKH PRQDVWHU\ DV IZD\ WR SUHYHQW LWV GH

$QDO\WLV RI WKH SDWKRORJ\ PDSMVY @V LWYKHFDORWHAY FR}
SDWKRORJ\ LQ WKH )RXQGHU V &KDSHO7 B G DWKIHQ DRIOWD
FRQGLWLRQ WKDW FRYHUV WKH &) RQ D ODUJH VFDOH

. H\ZRUGRHU LWORIDVWHU\ RI %DWDOKD SDWKRORJLH
LOQVSHFWLRQ DQG PDLOQWHQDQFM HYDWIQRORJLHYV QRQ GH
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IQGLFH GH ILJXUDV

)LIXUD
)LIXUD
YLIXUD
)LIXUD
)LIXUD

&DSHOD GR )XQGDGRU $00DGR 3RHQWH
30DQWD GR ORVWHLUR GD %DWDOKD
JRWRJUDILD GH 9LJp 3OHVVL] D

'HVHQKR GR SURMHWR GRIDWHHWWDXUR GH -DPHYV
ODQXWHQomR GDV FDGCHW V$ 2R WSHHIDRWHR/ GHR \2 L

JHUUHLUD &R /GD

YLIXUD

JRUPDV GH FUHVFLPHQWRUGRW i®HTDX HE) H'YR @HDi ¥ H5L

IUXWLFXORVD G HQGROLWLFD /LVFL HW DO

YLIXUD
YLIXUD
YLIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
YLIXUD
YLIXUD
YLIXUD

(VTXHPDWL]DomR GRV DOoDGRV GD &DSHOD GR
ODSHDPHQWR $00DGR (VWH

ODSHDPHQWR $00DGR 6XO

ODSHDPHQWR $00DGR 2HVWH

ODSHDPHQWR &REHUWXUD

&URVWDV QHJUDV GD HRBWWUIQFLD GH iJXDV Q
3HGUD UHFHQWHPHQWH OLPSD

3iWLQD QR FDQWR GH XP FRQWUDIRUWH

JRWRV GDV SODFDV GD SULPHLUD ILDGD
,QILOWUDOmMR GH iJXD H FRORUDOmMR GD SHGUD
3RUPHQRUHYV GR GHVHQYRRERAL P$2Q W B >GIXWY W R H3

20LYHLUD )HUUHLUD &R /GD

YLIXUD
YLIXUD
YLIXUD
YLIXUD

GHVDJUHJDomR GD SHGUD H GD DUJDPDVVD GD
-XQWDV VDOLHQWHYV

$EHUWXUD GH -XQWDWQRDH[MWMHBBERP®R QR LQWHUL
(OHPHQWRY PHWIiOLFRG FRQVKDLGCOHQAW MW RS 5 HF

20LYHLUD )HUUHLUD &R /GD

YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD

9DQGDOLVPR QDV SHGUDV

9HJHWDOmMR QD &DSHOD GR )XQGDGRU
$UJDPDVVD DGHUHQWH j SHGUD
$OYHROL]DOomR

-~ HVTXHUGD FDVXORWBH QWHHWIIRH 50O L&)HLWD

[L



YLIXUD
)LIXUD
)LIXUD
YLIXUD

DO

YLIXUD

DO

)LIXUD
)LIXUD

UHSUHVHQWDoOomR HVTXHPINWLFD GODRFHIJUDGDOMR
OpWRGRV GH WUDQVPLVVMR GRV XOWUDVVRQV

'"HVLQWHJUDOmR JUDQXWOROREGBRWRPWQMOGH PiUPR
ODSHDPHQWR SRU FODVR®A®V B YHORBREFEGHW GF

ODSHDPHQWR SRU FODVREGV B YHORBPREFPEGHW GF

%LWROD
*UIILFR FRPSDUDWLY R \HOWRU ApRB\L RAVHR B R G3RV W B

YDVHOLQD H FRP D PDVVD GH PROGDU

YLIXUD
YLIXUD
)LIXUD
YLIXUD
YLIXUD
YLIXUD

YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD

/IHLWXUD GRV WHPSRV PROGODBRFLGDGH SDUD D F
/IHLWXUD GRV WHPSRVY GH YHORFLGDGH SDUD D Y
*UiIILFR FRPSDUDWLYR HQWUH RULHQWDO}HV
*UilILFR FRPSDUDWLYR HQWUH SDWRORJLDV
SURYHWHY HVWXGDGRYV j ILVVXUDomR 6LOYD
7THUPRJUDPD GH DUUHI#%F&RHJWRR HHWAHH F DAILHOPY B D

7THUPRJUDPD GLQkPLFR GH 6HFDJHP $ % & 6L
&kPDUD )OXNH PRGHOR WL )7

7THUPRJUDILD GDV FURGWDWDNORFQHOIYDYMR UHVSHW L
THUPRJUDPD GR DTXHFLPHQWR GDV VDOLrQFLDV
THUPRJUDPD GH PRGHODOMRPHRQWR PWHM MK QW D

GH SHGUDV JUIILFR HP

YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
)LIXUD
YLIXUD

7HUPRJUDILD GDV SHGUDV UHFHQWHYV

*UilLFR WHUPRJUIILFR GR DTXHFLPHQWR MXQWR
$OYHROL]DOMR UHSUHVHQWDGD QR WHUPRJUDPE
+XPLGLPHWUR PDUFD 375$0(&R5+ )DWWRUH 9LW
&RQVWLWXLOomMR GR HVFOHUYPHWUR GH 6FKPLGW
(VFOHUYPHWUR GH 6FKPLGW GLJLWDO XVDGR QR
5HODomR HQWUH (VF GH U@ QFLD ¢6imdR0 &/R) B [WARHQU/L

LQWHULRU

YLIXUD
YLIXUD
YLIXUD

[LL

(VFOHUYPHWUR YV XOWUDVVRQV SRU RULHQWDo
1XYHP GH SRQWRV GR OHYDQWDWHMQWR GR $UFR
3URJUDPD 6&(1( /7



)LIXUD &RUWH FRP LQGLFDomR GRV QtYHLY PHGLGRYV
)LIXUD SHIHUHQFLDO H DOLQKDPHQWRY GR YDUULPHQ!
)LIXUD ,PSOHPHQWDomR GDV PHGL0o}HV GR YDUULPHQV

[LLL



(VWD SiJLQD IRL LOQWHQFLRQDOPHQWH GHL[DGD HP EL

[LY



IQGLFH GH WDEHODV

7TDEHOD 'XUH]D GH 6FKPLGW PpGLD H GHVYLR SDGUmMR ODF

7TDEHOD 9DORUHV PpGLRV H GHVGWRS®PMN®UDN\R GBHEBUBN D3}

7TDEHOD 9DORUHV PpGLRV GD 'XUHJHG GMHV 6 KB L& MG LISTR
RULHQWDomR ORFDOL]DomR

7TDEHOD '"HVYLRV ] YHUWLFDOLGDGH

7TDEHOD 'LVWKQFLDV FUX]DGDV

7DEHOD /JLVWD DO}HV GH PDQXWRW®DBnNERH BRH QB WSR QOEoHIRA

[Y



(VWD SiJLQD IRL LOQWHQFLRQDOPHQWH GHL[DGD HP EL

[YL



/ILVWD GH VLJODYV

&) + &DSHOD GR )XQGDGRU

81(6&2 + 2UJDQL]DomR GDV 1Do}HV 8QLGDQFIDUB D (
&XOWXUD

381',7 + SRUWDEOH 80OWUDVRQLF IRG BWNVWUXHFEWAUMH 'L
,33& = ,QVWLWXWR 3RUWXJIXrV GR 3IDWULPYQLR &XOWX
'*3& + 'LUHomR *HUDO GR 3DWULPYQLR &XOWXUDO
'*(01 £ 'LUHomR *HUDO GRV (GLItFLRVY HVWORQXPHQWRYV 1
0(9 OLFURVFRSLD (OHWUYQLFD GH 9DUULPHQWR

'S; ‘LIUDomR GH 5DLRYV ;

,650 , QWHUQDWLRQDO 6RFLHW\ IRU 5RFN OHFKDQLFYV

[YLL



(VWD SiJLQD IRL LOQOWHQFLRQDOPHQWH GHL[DGD HP EL

[YLLL



,LOWURGXomR

(QTXDGUDPHQWR

2 ORVWHLUR GH 6DQWD ODULD GBDQWKHMUER QRXWWRtBBR
SRU VHU XP PDUFR QD KLVWyULDEUWD \G M BB PR SBOIDDJH MJ

$ TXDOLGDGH GH XP PRQXPHQWR YDULPR & ?WIXKQomAR
DUTXLWHWXUD PDWHULDLV XWolnOR |DRS O\R ®J & DG/RIY0PI\R \G H1
IDWRUHVY VMR GHFLVLYRV SDUD YDOYURDELOLGDGH H HVWD

$ SHGUD PDWHULDO TXH HVWi QCRWWHMLQRLDHE W i F\RXQN
DOWHUDoOo}HVY DR ORQJR GR WHPSRQREQW XQGR DREHGADI> R }
GD KLVWyULD DSOLFDGD GHVGH VHE®®&NV SHoDV D FRPSO

3bub D FRQVHUYDomR H UHVWDXURQGHFISHGQUWR p G
FDUDFWHUtVWLFDV H SURSULHGDB KW &G XS HRGBW B DMV DPURR

(ILVWH FDGD YH] PDLV D FRQVFLFRGVDB BYODUWDINR® G B W VHK
DQWLJRV SULQFLSDOPHQWH PRQQW®RQGHR MV @K GREY GARD DR
H UHDELOLWDOmMR GD SHGUD (VWIH FARYFLOWLRR W V@ BXROI
DSUHQGHQGR FDGD YH] PDLV H DSHWIRN o® B QFERRY \DH/U Wpd
UHDELOLWDoOmMR

$QWLIDPHQWH HUD FRPXP R XVR GHKORUDV HR i VHF X0
SDVVDGR XWLOL]DYD VH D FDO R GHRGHWRIVRVKRWH W XKW
DV FHUDV H DOJXQV SURGXWRYV VLORMW IHFR & L&®OHR Y VRO G\
LQRYDGRUHV PpWRGRV DLQGD TXBHYB MD B DMHIRW BDW WU
FRQVHUYDomR KLGUR[LODGD H R XWROGHWEHD FEMRPWVUW DV UHJF



2ZEMHWLYRYV

(VWD GLVVHUWDomR WHYH FRPR REMDEHOD FGRIVWNAGB!
&) GR ORVWHLUR GD %DWDOKB X DHWWDYpPR GB PROQWVHD Y D¢
HVFROKD GD &DSHOD GR )XQGDGRU L BAKHAWHH G HAXIDQ WRIQ M
UHVWDQWH HGLILFDomR DSHQDWMP OBRRVHP \FRIP MR GRWF U
HVWDYD SODQHDGD QR SURMHWR LQLFLDO

(P SULPHLUD LQVWKQFLD HVWIi B F DAY WHKD |6Gdwv&HGR
SUySULD FRQVWUXomR 6HJXH VH RHMQATYRNGUBDWVWDQWIRRED &)

2 GHVHQYROYLPHQWR GR HVWXGR FHONV BB R L\MRH HPD HRBEMH.U
QmR GHVWUXWLYRV QRPHDGDPHQWEKMNBBGYRQR GMDHBBRJ
WHUPYPHWUR LQIUDYHUPHOKR HLEBPHQWRW (GR WSHR@G E LHFOM W
,3/ )RL UHDOL]DGD DLQGD HP FR DYHRWDLOAMHR WRPOD VR B&Y E |
LQWHULRU GD &) 7RGRV RV HIR/MOLR H IPYHP GBPDQ W BR WO

$OpP GRV HQVDLRV QmR GHVW WXWY YHR[V VDAYHD@W BV D B WBIO
VHX PDSHDPHQWR WHQWDQGR HQTLQDEU B VIFW IS RN F tY H LRH
GH UHSDUDOmMR H PDQXWHQomR TXH GOGGHISHIDRS NG W HAP HERDW
FRQWD

(VWUXWXUD

SHODWLYDPHQWH j RUJDQL]DomRH®I B LW/ XQRMLDRR/ HV V
RV FDStWXORV H D ELEOLRJUDILD QR ILQDO

1R SULPHLUR &DStWXOR FRQVWD WMRDR LB QURIGHKbIRH QR
REMHWLYRV H D SUHVHQWH HVWUXWXUD

1R &DStWXOR p IHLWR XP HQTXD &KWD®R HUGHWHRU D& DO\R W HH
GH FRQVWUXomR H RV VHXV PH\DEBHGDHIDQOCDERENWIH GR S
IDJHQGR OKH XP HQTXDGUDPHQWRDMW XBIOHGIDGRY RV UHVWD)

2 WHUFHLUR &DStWXOR WUDWD DQWIDPHMROWR LBIVG DG KXY
DSUHVHQWDQGR SRVVtYHLV MXVWHILFRYWHU ICRRJ PHIQXW B S DI
LOXVWUDomR GR PDSHDPHQWR GDV DQRPDOLDV



2V HQVDLRYV QmR GHVWUXWLYRYV ONRLYHWU B VAIXLIRDW HIR YV
IRUDP RV XOWUDVVRQV WHUPRJWPHHQWR HUBUHUyYPHA/DL
FRPSOHWDQGR VH FRP R KXPLGtPHWUR H WHUPYPHWUR

2 TXLQWR &DStWXOR DERUGD DV R}HGIRE D&MHGE HUWKHH $HMIUG!
LOQWHUYHQoOo}HV UHIJXODUHYV HHSRRPWXDGWR1IBHYRPR® HQFRC

1R VH[WR H ~OWLPR &DStWXORD GIINMWGRD HO OFERRAFDNV
GLVVHUWDoOomR H VXJHVW}HVY GH WUDEDOKRYV IXWXURYV






ORVWHLUR GH 6DQWD ODULD GD

2 ORVWHLUR

(QTXDGUDPHQWR GR ORVWHLUR

ODQGDGR FRQVWUXLU HP SRU ' ODWRD GD 0RWYMHL
PDLV FRQKHFLGR SRU ORVWHLUR GIVWODWDOKIHPVIDULE
VDtVVH YLWRULRVR GH XPD EDWDYKMHGKB QDMWY DSBRERQWUYEL
3RUWXJDO SRU LVVR R QRPH DW U DEXI RS 5 H LORMAN B L UR
JDUDQWLU D LQGHSHQGIQFLD GH ORIXEXUDGWD/\EB IRGD I

WHQGR VH LQLFLDGR D FRQVWQUR\ BRI SRLIYRVWHLUR H

2 ORVWHLUR VLWXD VH QD 4XLQWR GRFBIOQE&EDO% D WIMIPFC
$OMXEDUURWD /RFDOL]DGR ®RGYDOAHY &RHHRIHHRHN PH®HK R
5LR /HQD H VHXV DIOXHQWHYV JUL FRCWRIR VBV IFHREGUSDU D
HwWuDtGD D SHGUD FDOFiULD HUPPWDPEpP UHODWLYDPF

,QLFLDOPHQWH H DWp FHUFD G3R SHORWRVIGHY RS UR
PHQGLFDQWHY SDVVDQGR SRVWHULR UHWQ QY HX [SDHD RV (I
UHOLJLRVDYV

(VWH VtPEROR GD +LVWyULD GD $UR B RBRW MIXIX HGVD %iD
ILFRX PDUFDGR QR ILQDO GR 6pFRPSCARRK XM GIR\. PR L
SRUWXJXrV H DVVLP LQIOXHQFLDQ®RHIW HAGH PISFRD o'} HDW HP !

2 ORVWHLUR p PRQXPHQWR QDFLRQXDO®HWYGH RH\Wpi
GHSHQGIQFLD GR 'LUHOMR *HUDO G RH3IDW $IDRU\@ HRG &X O &
GHVGH GH]JHPEUR GH $QGUDGH



&RQVWUXomR H OHVWUHYV

2 PRVWHLUR p IRUPDGR SRU YIiUERYPRHODHRPRIDGRIYV LBER QM
FDSHOD GR IXQGDGRU H DV FDSHHW LWPFSHLL H R WEBOW XR/WPDRP
&ODXVWUR GH ' $IRQVR 9 FRP DW UHVSHWLYDV GLYLV}HV L

$ SULPHLUD SDUWH D VHU FR Q@OMWLP)XOt @D FIRQ VIV |XUdHMRD G/IH
LPSHUIHLWDYV HP QmR VH WHQG&RFDBEBPBPDEFR oV FRREQNDW UD
IDVHDGDV H GXUDUDP PDLV GH DOQRV %DWDOKD

(P DLQGD VH FRPHoORX D FRQVWWXXEBWXFHD LQYDPGW G
GHVWUXtGR SHODV WURSDV IUDQFHVDVIRUPERWRI OKHOXR VG
UHSDUDomR H PDQXWHQomR FRPR p R (D GR FORGWDW T&XHH TLTHUI
FDPSDQKD GH D

2V wWwWuUurV HYVYWLORYV SUHVHQWHY VmR RV VHIXLQWHYV

X (VWLOR JyWLFR p R SUHGRPLQDDSD\H GR WRWHOH HP R
X (VWLOR PDQXHOLQR SUHVHQW HS BODYFLEB®WPHIQW B \Q
X (VWLOR UHQDVFHQWLVWD QRW HHR M) XQR SSRODWR WU R

-RmR ,,, DWXDOPHQWH LQH[LVWHQWH $QGUDGH

$ FRQVWUXomR GR ORVWHLUR HQWUHSDLW IDVHKSMLYLGLX

X $ SULPHLUD IDVH p D MRDQLQD GH D-RmMR GHFR U L
'XDUWH 1HVWD IDVH FRQVW RXEBO XV URUHMNV V

DQH[RVY 1mR VH VDELD DR FHUMDP R\D HRDVMQIXR M RT
SULPHLUD IDVH &RPHORX VH DLQGDX@GBRBRVWHI XL
SSURMHWRX VH DV &DSHODV ,PBHVIRDWPNQ\WXW\GR H'
SHUtRGR IRL $IRQVR 'RPLQJXHV H +XJXHW

X $ RXWUD IDVH p D $IRQVLQD GH HIRQVBHIHULQG!
DR 5HJHQWH ,QIDQWH ' 3HGUR UIURBRGWYARDROR HX
EDVWDQWH R ORVWHLUR H p QHVRW SHPXRPRR TRH
,QIDQWHV QD &DSHOD GR )XQGDGRUSIBQVR Q@Q2NLR [
GRLV PHVWUHV DTXL SUHVHQW H \E WIERK B D)IHW Q@ B DG/
eYRUD

X $ ~OWLPD IDVH IRL D ODQXHOLQDGHRX \OHDNMIX H G XHI D G
DLQGD DSDQKD XPD SDUWH GR UHLQPDRH\®RSWDH X



IDJHP VH DOJXQV DFDEDPHQWRYV GH \DH/J XQGR B\
ILJHUDP LQWHUYHQO}HV QR &ODUMMWIHRV \EIBDDOS RF 3|
ODWHXV J)HUQDQGHVY FRQWXGR DWWDEDP -RXVRUG M
&DVWLOKR H OLIJXHO GH $UUXGD

X $FDEDGD HVWD WHUFHLUD IDVI)¥RHQW R H PR RLFGTC
DJRUD OXJDU DR 3SHUtRGR FRQYHQWXDO ~ $QGUD

&DSHOD GR )XQGDGRU

(QTXDGUDPHQWR

SURMHWDGD SHOR DUTXLWHWR +XJXHWWR N pARXO@\RW;WXt0B
&DSHOD GR )XQGDGRU QmR HVWDYD BUMQY LG/RN ORNTWKHLQ®RR
EHOD FDSHOD FRQFHELGD SDUD SD®PWaRR GPpYLRLIDXAOHEHU
LPSRUWDQWHY GD KLVWyULD GHR BIRUWE JID U X DOMMER YID DR
GH /HQFDVWUH QD J]RQD FHQWUDBHQ RV XH XV JHOIDWY GRID
VXD PXOKHU ' ,VDEHO ' 3HGUR BUDHRXDOPXSBUHBMHGH ,VREH
GR ODGR RHVWH HVWmMR RV W~PXRORV,GRW UWHX I'LGGKRQWRR
$IRQVR KWWS 7727Z PRVWHLURBDLER GHDVFHW ISMEURGGEHH SK.

/IRFDOL]DGD D VXGRHVWH GD ,JUHMWMDNXt&DSER 0. RW)K O
W~PXORV GHVFULWRY DQWHULRD FAHREM H WX U [3 LEOPD URHFW WIR
iJXDV 7HP XPD SODQWD TXDGUDGD HUDPYVYFD SUWHLP HiLXI
OHYDQWD VH XP REFWYJRQR SRUXPLPWDHG X QLR DQIG\D & HMFAK
XPD F~SXOD QHUYXUDGD HP IRUPD GH HVYWUHOD %UDQFR

$ &DSHOD p FRQVWLWXtGD SR W @H rVPDFEODh®D K\P $HORP ¢
SRU TXDWUR FRQWUDIRUWHYV H WIURV WBRK) HOA/D @ DWHKGIRL \D
SULPHLUR ODQoR GD FREHUWXUD R LNRV@HW U DDRIUF\R B R WDORQ
VREUHVVDLQGR VH j] FREHUWXU DV@PHIRKPQoBHCGBLIRQIGHOE
SLODUHV H FRQWUDIRUWHYV

J)LQDOL]DomR GR WRSR RX FRURDHPHWYRM HOMHVBR @\ U D LR/U WHHUMWR K
SLUKPLGH FRP DFDEDPHQWRY WUDEDOKDGRYV



7TRGR R SHUtPHWUR GDV FREHUWXUDVXDGIHGERREIRY XR
SODWLEDQGD FRPSRVWD SRU JULOKDRHRARVHGUWHEBRWD GDp SRL
XPD IRWR j &) GR $O00DGR 3RHQWH

&|PUE ir % o } &uv }E ~ o0 } W} vS o

$V JUDQGHV MDQHODV HP IRUPBUGR R GLRY H ®LR t 5 HRJ tIDHW

HQWUDGD GH OX] HP YiULDV G L WHHQ}HEDIAH QRL BIBRWARRP ED LS
GLYHUVRV DUFRV FUX]JHLURV FRQYMWULMCGHH FD BV DEIREDGHNV O

VHIXLPHQWR DR_RFWYJRQR KWSW$ L ZEHA[PRYVINV HDFRIEGLW R
VHWHPEUR GH

(OHPHQWR DUTXLWHWYQLFR GHARDWWLYRSOP BHEN@GYHUYLQGR Gl



$ FREHUWXUD p FRPSRVWD SRU WHRKHHW XGWHD SIHEGHD |
WHOK}HV WrP XPD IRUPD RQGXOMXS MLIPRW HRW  WH GFKR}ENVU
ERUGDGXUD GH XP ODGR TXH RV $HU PHQHAD VROEUGFRS RQ WD R F
GH IRUPD VHPHOKDQWH j WHOKDPWRHRUD BRIV B D WXD 00X Q¥ mD
WDPEpP VHUYHP SDUD R HVFRDPHQYWKUYD iV XBMUIRXY & D UY
FREHUWXUD LQIHULRU VHQGR D i(WNWH5HVBDXR HQRG D GRIW
GH GUHQDJHP SDUD D pSRFD SRHVQR iDXPRBERARDQWM LQW |

1D )LJIXUD HVWi UHSUHVHQWDGW D 0DQL QWD @R VORYIM
LQGLFDomR GDV UHVSHWLYDV SOBWKYGBGRYH VH DVVLQDC

MOSTEIRO DE SANTA MARIA DA VITORIA
BATALHA

8 - Capela do Fundador
¥4 - Capcla-mor

£} - Capelas Imperfeitas
2§ - Sala do Capirulo / Timulo do Seldado Desconhecido
&1 - Claustro de D. Jodo [

[ - Claustro de D. Afonso V

[l - Adegn

4 - Refeitério / Muscu Militar
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SHYLVmMR KLVWyULFD GDV DOWHUDO
UHVWDXURYV

BHIXQGR ORXVLQKR GH $GEXRDXRUTXBIUWH GRV RUQDWR
VXSHULRUHV GR PRQXPHQWR IRUDP SRXFR H SRXFR PXWL
DOJXQV FRP RV DEDORV GR VROR FRPR D S\UDPG®H RX FRL
FDSHOOD VHSXOFKUDO GR IXQGDGRU FXMD EDVH RFWRJRC
SRU XPD VLPSOHV SODWDIRUPD GH WHOKRHV GH FDQWDULD

&RP D GHJUDGDOmMR QDWXUDO DR ORHUBDERWRMW &RI D V
DV ,QYDV}HV )UDQFHVDV H DVID[WEBQWBRDGDPF B D& HDWQ XK\
VMR IXQGDPHQWDLV RV UHVW D XWROVHSMUDGRD@W AR QVHER B o

$QWHULRUPHQWH D QmR Ki UH(LLYWRI GRQWXIBR XIP
LPSRUWDQWH FDPSDQKD GH UHVWDXURDHQWUHHLVWIHIDP
LQWHUYHQo0}HV GD 'LUHOMR *HUNOLBRMR QODWUYFLRY H ORQXPH

&DPSDQKD GH 5SHVWDXUR HLOQWHUYHQo}HV GH D

2 WHUUDPRWR GH GHVWUXLX R RREXFK GR GOF W P IR
GD &DSHOD GR )XQGDGRU 6RXVD D$ W DREEGUD G 6 R URIWW [
FRQWXGR QXQFD VH FKHJRX D UFARBRNKPXXGD D HYWXILUIDSL
3DUD DJUDYDU DR WHUUDPRWR N XB M GIEWD S U\RHY B KD QDY \GHH
GR ORVWHLUR RQGH VH GHVWDFRX D D/L&R D)XQRG DBGRRWU W
3RVWHULRUPHQWH D HVWHV DF R ®OEXTDPHHIDTXRIVH PX tV LRI
UHVWDXURYV QD &DSHOD 1RV UHVWWARDXUWRXYHRRA-PKD K BR S Q
SUHRFXSDoO}HV GH ORX]LQKR PDV DVLSDLIDNR REQWMRH G DR/ Ui JXXD
HUD XP IDWRU PDLV XUJHQWH D UNXROMRG HRVHPHDIW]RER
W~PXOR ,VWR IH] FRP TXH DV RPUDNOKRHHYW M WIDRXW R$ VIR W Q [
VH VHIJXH HVYWDYD GDWDGD GH HQWUHWXG® GH BFRYIGID FR
6RDUHV HP Mi VH WLQKDP WHIUPRQOG B RR R\QWHER DR
WHPSR GD IRWR GH D 1HVWD QFEWR GOV LDUF RE R WHQ
TXH R SDYLPHQWR HQYROYHQWH GD R)QFRYRV HEDH PH®RV R VF
FDQWDULD VXUJLUDP
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2 $UTXLWHWR /XFDV 3HUHLUD VHSXIOO RGRHXWORGR WH|
EDVH HP GRFXPHQWRYV H JUDYXUD\D O%GRBXURSP \GIHV HICH
$UTXLWHWR ,QJOrV -DPHV 0XUSK\ DM ¥®DXE MU SIGRFHE ESDU W
SUySULD LPDJLQDOomR H FRP ED\GH GR XV FUHWRR GH )OX
IRL XPD SHVVRD LPSRUWDQWH XPDPYH] TSOHJLIY HEIRVE QUKD L
ORVWHLUR GD %DWDOKD HQFRQ®ILUDRIBARRRGONYEFR DR WX
DJUDYDQGR VH GHYLGR jV LQYDVIHV IUDRBRMQW H QW UH
HIWLQomR GDV RUGHQV UHOLJQR\DDE RV FPRIQXWHEN EQW IBRBQ

'H DFRUGR FRP XP GRFXPHQWR ROVL UM \GWRDXYViRIV DQ/D Y&
FRP R LOWo@QWR IDJHU GH QRYR VHWH ERWDUpXVWQDP GWR
TXH VHUYH GH UHPDWH DVVHQWDU JULPBPKQWHWYWH WO [DWH W [
DOWDV H DV GH6RDURV>«@ (VWH HUD XP SURMRH®HR GH

J)LIHUDP VH DOWHUDO}HV QRR/ISRUVHQHRPSEBR BPVHV ERI
VHWH DUFRERWDQWHY H[LVWLQGRNBSKIMDIMD RFSOQWAREDQC
GH EDL[R GR HGLItFLR SDUWH TXDGODQSROWW GNWDL¥D
RFWRJRQDO DV MDQHODV HVWDYDP VHP EDQGHLUDYV HVF:



2V SULPHLURY WUDEDOKRY FRMHoDUDS8DIDUH®D Y UDRV FI
SHGUHLURY D DVVHQWDUHP QDVWOKWIHRQRYGD S REIRBMVDLWC
oLV HDV EDQGHLUDY QDV MD (PD@HL DY \HL ¥ LFRPRVR UHVWD.

&IPHE O r < vZ} } % E}i §} E *SVYEER +U:ThireDUE%ZC ~
'"HUDP VH RV SULQFLSDLVY UHVWD)XURGDGR WHMHWPHULR WWVID
DSyV D FRQFOXVmMR GRV UHVWDDUDRE DGRV PX I GRVFID S B/ XVARRU |
GD FHIRQKD DLQGD HVWDYD D VHU FREMDD XN\GWRD BV ® FD UWJ
SUTXLWHWR /XFDV 3HUHLUD



2V VHWH DUFRV ERWDQWHV VmIRFBR QP WRXQBGXt GIRVGHRF
'XUDQWH D GpFDGD GH DV VHQW D RVW URDW RWVH COKB BIE'D R F
EDQGHLUDY GDV MDQHODV UDERBP WW URXVP WRY DMNH '8 WUDKPULRE
MDQHODV H[LVWHQWHY 2V FDQ®LARRPS DDYGDE H FRPR\V
EDQGHLUDV GDV MDQHODV YD]DGDRUH\ UL KLYHPWR R GH
GHVHQKDGDYV GH DFRUGR FRP RV GHVMWQORVGERH* RMPKILF B
LQJOrV )LQDOL]DGR R WUDEDOKR RERM V DSQVRIDIRIPW DHP VH
UHVWDXUR GDV MDQHODV SONWLRD Q&DE DBIKRP IGEH M QHY LL
FDUSLQWDULD DWp PHDGRV GD GpFDGD GH

$V REUDV GH UHVWDXUR QD &DSHODVGRE)XING Q& R&JOBR

SHDO 3RU YROWD GH DFDEDP R SHOWD GMRRYXQ@RD 4
VHIXLQGR VH SHOR UHVWDXUR 8BNGRYPE AQRHW W R XLWDNH IR
HP H HP LQLFLD VH D FRQVWRPDOMLRDGRW WHPIDBN C

LOQVHULGRY QRV DUFRVVYOLRYV

1R IXQGR GR W~PXOR GH ' -RmR ,HQWUHORSFRHDXQQN
XP DOWDU GHVLJQDGR 3GD &UX] TXHWH ®FQERLEGBBDPRE
GHPROLGR FRP RV UHVWDXURYV DHQW D XDJRW HG/RE HWV-HP XSQR\
UHIHULGR DQWHULRUPHQWH WDPWHPGHD\OW H. AD-GHRX GRI OR Y
MXQWDPHQWH FRP DV HVWiWXDNVWIRL&VRRVIBR DDW\R DXH R
VHIXQGR SODQR ILFDQGR RV UHMWGBXURY H[WHULRUHV FfF

1R TXH GL] UHVSHLWR DRV UHVWDXOURYFQR HOQWMUHE®RW |
RQGH DVVHQWDUD R W~PXOR GR IXQGIRGRIW AXLQ Q DYMOD GF
WDPEpPP R HVSDoR HQWUH DV FREGXQ@DNR UDP DOFWHHG I HRHW B
W~PXORV QRV DUFRVVYOLRV LQLFXKBRQEW D/AHH D VFR G\DW DXV H
UHVWRY PRUWDLY GH ' $IRQVRR ,,UD VKD I L O,K/P BHIOQ F L SR
(VWHV QRYRV W~PXORV HUDP LJXD GV \DARRIM WK+RPCEIRR VHG B
GHFRUDOmMR GRV WUrV HVFXGRYV BBQYER GLIROKDIWHP 5 REH'
EUDV}HV GH DUPDV RX HVEXGRV SWWDPD\GHD XPYRR VI WR-PW



(P VXPD D HOLPLQDomR GRV DOWDDHNR QB H&MSHIoN B RG
W~PXORV QDTXHOH VtWLR IRUDR D/HX>S WIQOWFHSDR YV RR G XIH RD
WLQKD VLGR SHQVDGR SDUD R HIBRWRNGAX®ORYWRMNKRHXWAI
GHFRUDGRV QmR IRUDP GHYLGDPHG@WUHI OAGLHRW SIR B D BDROWV I
FRQKHFLPHQWR RX FXLGDGR GRV UHVWDXUDGRUHYVY 6RDUH

SHVWDXURV HLOQWHUYHQo}HVY SRVWHULRUHV D

([LVWLUDP DOJXQV UHVWDXURYV SREWWHLARW DR WHUU DR
GH GH )HYHUHLUR GH (VWHV IROUDP HHIOWWDL®BNH) \WE
QmR Vy | &DSHOD GR )XQGDGRU P DN\H V&B BE\OPDjO& HPH PIDL RRG!
SUHYLUDP VH REUDV QR H[WHU IGRH) HIXXHP HRAMLW & HU B P QOVRD |
GHVOLJDUDP GR VHX ORFDO GHYLGR $Ho VYV VFPRV B LRKPRE HD
OLJDYDP DR HMNMNOEMYH WXLomR GRV VHXV WHUFD@DPV SRI
GDQLILFDGRV H RXWURV GHVDSDUHFHUDP

ODLY WDUGH HP RXWXEUR GR PHWPRHEHUPR/ IRH D> SR H IY]LDV
FRQVHUYDomR UHYLVMR GDV MD QMKMW GRURRWHQOQRAQRPED
UHIHFKDPHQWR GDV MXQWDV GDVG®H&DSOSN OBGHGED NHGHD GH
SUHYLVWR HP

SHFHQWHPHQWH R ORVWHLUR VRSREMKQGIRD WHW GHR QWVGH
FRPR XPD PDQXWHQoOomR *H[WUDRUDBVYQ@UOIHDV GMHMHRBRKRYHWUEP® o
PDLRU UHOHYR Oi HIHWXDGDV VPHMWHRRXHLVRR ISR WHRH Q
$XIXVWR GH 20LYHLUD )HUUHLUD &R /GD

1R LQWXLWR GD LQWHUYHQOMR GiHD HPHMVW\DRAU RS piW B IR R\
ORVWHLUR GD %DWDOKD HIHWXDGRVUSNE&D \$d) DV D VDB VV k
LQWHUYHQomR

$QWLIR 6HUYLOR &HQWUDO GR OLQLD/RHQWR 8 RGOT $IGFDRH YW R DG
THUULWYULR GR *RYHUQR GH 3RUWXJDO
*UDQGHYV 3LODUHYV



1D e« IDVH GH LQWHUYHQomR TXHEHMHFBHUHX HDEW D B JB.
SHGUD GH UHYHVWLPHQWRYV GD/ FREHWE X UBR HO RAHW K DWR \
HVWmMR R 7UDQVHSWR GD ,JUHMDHUDNWH &KIDQWUYUWOR &D SRIE
GRV )UDGHV /DYDER H WHUUDOR/HDVHKEBDKWUWXUD V 5BI\D |
UHDELOLWDOmMR DEUDQJHUDP RV YH GiB X 0ORNWMBDR &0DRVWSN\
H /DYDER DV IORUHV GH OLV QDM ®88DWERDBEG®DY GR GO0/
, JUHMD /DYDER H &DSHODV LPSHIRBKWDDW D ER P& RRILX FOK®'
LOQWHUYHQomR &RQWXGR QHVWD REUDVEDQ&MRS B BDD®R HX
$2) $XJIJXVWR GH 20LYHLUD HUUHLUD &R /GD

JRL QD + IDVH TXH VH LQWHUYHQF ISDQR & HIY \& D SH\OD mM®
QDV &DOHLUDV H WHUUDORYV WHV UDYR W /DWHIGIDLIW G H QW
SDVVDGLOR VREUH D 6DFULVWLD 6MDOMH IGRD \& DHS tAXXUOHRW H'
VXSHULRUHV GDV &DSHODV ,PSWX LHLW IRWU (P U H DXODHIURD [B/C
OLV GDV SODWLEDQGDV GR WHUILSIO@® H DHNHR/D GDW HKEUDD H\D
3DVVDGLOR VREUH D 6DFULVVWIKD $EWMUIDR GRYIHIULWBGHNR H
&DStWXOR H RV 3LQIiFXORV QDV&BSISEDDER,HEXDGIHERAD
LQWHUYHQFLRQDGDV DV &RENUWKXQIFX OKIVOH ISWH R E RONRIIGH
GHFRUUHX HQWUH RXWXEUR GH H PDUOR GH

'H IRUPD JHUDO RV WUDEDOKRGH\VWHBORROBUDPOYHR DL
OLPSH]D HVWDELOL]DomR H FROQNRDQ KRG nERH BRWUSHHWEG B DY
SUHSDUDoOmMR GD H[WHQVmMR GDV YWWRL®D \2Q LPR-EHIDWHWR H
/G D

1D &DSHOD GR )XQGDGRU IRL DSOLGD GR KHWW X HIDG YD XIS
FRPR LQIHULRU IRL IHLWD XPDJD LG PIRGRHADDWHBR YBUF B
GDV SHGUDV FDOFiULDV RULJLQBGDUSHHOE R RBOOKR/Q P] Mo BIRC
KRXYH XPD DomR GH DEHUWXUD HXUHKIHRKBBHRYWR PO QD
GDV MXQWDV XPD YH] TXH R PDWHDGDG RGHSRQGERL AR QRDR
HVWDQTXLGDGH GR HGLItFLR



$V REUDV GH UHSDUDomR H UHVWMD¥PUBRSURRODDFBYW
HOHPHQWRY GH SHGUD VROWRYV L®MIJ SRR/ RV @ ) hiRU 8 Bl VAF
VXD OLPSH]D UHLQWHJUDOmMR GRYVJHOH PH 6 WR W \SDXNDIHEP
YROXPHV RV HOHPHQWRYV PHWiODFBR TXGIGIDGRR S\DIPVER PGL
DOYR GH SURWHomR FRQWUD [RFRHUHKRBWRIKIJOQRWIHQQD 8 HIE
WUDEDOKRY GH PHQRU UHOHYR W RI\.]HIADPD 6 RIRR G HV HIGRA
SLQiFXORV H DUFRERWDQWHYV

1DV )LIXUD HVWi R DUFRERWDQWH iBRPR IEQBWR GH (
HVTXHUGD LOXVWUD R HVWDGR GHDHRBW XGLWPHIQWR REPVHANM
LQWHULRU FRP DV WDPSDV GH SHOGUPSW{HWLUDGDYV SDUD VH

&IPUE A rDvudv } + 0Z ¢+ ]vd ERB®& r}uPE3}S VKoJA JE & EE ]|E ~ }U > L



IHYDQWDPHQWR H &&DUDFWHUL]D
SDWRORJLDYV

SULQFLSDLY SDWRORJLDYV GDV UF

6mR YiULDV DV FRQGLoOo}HV TXH SRRISRV FLRW DP® DL \D OWD
D WHUPRGLQKPLFD RV DIJHQWHWTDXWRHL PRV PRR SRIHRLARX I/RE/L [
FRQVHUYDomR ‘D DOWHUDomR GR U DIDMUIR ORI LW FRR
GHVDJUHJDomR GHFRPSRVLomR H @RORUDomR FRPR p R F

'H DFRUGR FRP &RVWIWHUDoMR SURYRFD D GHVWUXLoOm
GRV PLQHUDLV H D PRYLPHQWDomR GRV L}IHMWMWNSINUD SRVLoO

2 PHFDQLVPR GH PHWHRUL]DomR RRXQW HWHHROUMAD QiR
SDVVDJHP D XP QRYR HTXLOtEUL®R HE HEHR D GIHD B MWD G HV B
WHUPRGLQkKPLFDV &RVWD

$ PHWHRUL]DomR GHVHQFDGHLDL¥BWRP DV VHIXLQWH\

X

X

([SDQVMR GHULYDGD GH DPSOLWXGHV WpUPLFDYV
([SDQVMR FRQVHTXHQWH GR FRQJHODPKDRW® DXF
UHGH SRURVD GD URFKD

([SDQVMR SRU GHVFRPSUHVVmR

OHFDQLVPRV SURYRFDGRYV SRU VHUHV YLYRYV
$0}HV HyOLFDV YHQWR

$ DomR GD iJXD H GR DU VmMR IRQWHV¥RFPHR DOWHUDO}HV

x

x

2[LGDomR

SHGXomR

'LVVROXomR
+LGUYOLVH

2[LGDomR +LGUDWDOmMR



$ DOWHUDOmMR HQGYJHQD H H[yJH@N G HS[MQG & VGIHF R D VHR
FRQWULEXHP SDUD D PHWHRUL]GHSRQGWPIDARQBW X QM Dt®
URFKD IUDFWXUDomR H YD]JLRR R\VS+DWRIPISW UHI W X UV HIPRDY
iJXD H IRUODV ELYWLFDYV

$ SRURVLGDGH QD URFKD p GRV IDMWRSHRSRNIFLRERQ A
DWLYLGDGH ELROYJLFD H SHUPLWH DIBHRERPDQGR DB DS HIX
PDWHULDO BR®PR HQWUH RXWURV &RVWD

$ VXMLGDGH RX GHSYyVLWR GH FDRMWBROOIRV FVIH FSHY GH FDI
RQGH QmR H[LVWHP DOWHUDO}MVQHYUBR PXCPLHADWR MR/J IF
REVHUYD HVWD GHJUDGDomR

1DV VHFo}HV VHIXLQWHY ID] VID&P DG G W VFUILLDFLFS PID\VL\S B
GDV SHGUDV 1D VHFomR DSUHWADQW B P WRIORO 1 R § VR H VHHRX
&) GR ORVWHLUR GD %DWDOKD

'‘HVDJUHJDomR *UDQXODU

$ GHVDJUHJDomR JUDQXODU p XP WITS®R GHR QGHWWUHLRLE
GHVHQJDVWH H TXHGD GRV JUMRV FLQWHDQMWH ¥ RjQWX\SLHAUX LK
SHGUD TXH FRP R WHPSR RX HPDFEHW®RY GBVFOWBDODLD W S0
DXPHQWR GH UXJRVLGDGH (VWD FRWR GERU\IDQ W M.IDIPEMPRF R
GHVDJUHJDomR DUHQRVD RX HQIDUWMQKDIPHRMVR SDUD URFKI

1R FDVR GH SHGUD WUDEDOKDGDPEWADR FEEDGMRGR JH D FDPOQ!
EROHDQGR DV DUHVWDV UHEDVL[DQGR DV JRQDV PDLV VDOL

$ GHVDJUHJDomR JUDQXODU WHP FERR RDIVHYPRD-~FKFH
HILVWHQWHY QD SHGUD TXH TXDGQ@W®DRD LPD BERU RWD PIRIUV DG Y
p D VXD GHWHULRUDomR 2V VDLVSVRQFLFHDLOUPEIYPVWHH RIHGIW!
WDPEpP H[LVWHP RXWURWOW B Q& HRURRKD®H VWHFHOHUD R SU!
GHVDJUHJDomR %HJRQKD

6DO GH URFKD VHGLPHQWDU GH BWSFHWR WUDQVSDUHQWH LGrQWL
OLQHUDO GH VXOIDWR GH VyGLR



'H IRUPD D FDUDFWHUL]DU PH QKRR HYMID C5FO WR ORUR DG
GH UDLR [ REWHQGR VH R FRPSULPY @\W B DGFN R Q G/DVHFDWYV(
$ PLFURVFRSLD HOHWUYQLFD G&mYD GHLVRHODWR YR RXDWLLR [
PDWHULDO SpWUHR %HJRQKD 2HAQQMBLEB HG H RGHKW B
FRPSUHVVmMR p XP HQVDLR GHVWUXWLYRRPXEGHVODQB RD O
DSUHVHQWD YDORUHYV UHGX]LGRV WB FDSDFLGDGH GH FRI

&URVWDYV 1HJUDYV

$V FURVWDYV QHJUDYV GHVWDFDP RRHSHQOGLFXD & FU RMA
UHVXOWDGR GR GHSYVLWR GH PLAXYR RVYBQWIPRW B [EMEU
GDV YH]HV YLQGR QD FKXYD RX YHRRVRV (MWD B\D \G R OFRRIQK
VHFDJHP LVWR p TXDQWR PDLRUHVYEBHWYHDP HBUR KUHR ¥ WHO |
HVSHVVXUDV HQWUH PP H PP (VDD SHWRORKLE VD
GHVDJUHJDomR SRLV D FRQVWDQWH @GKHGD IBRBHPPLW HUHL

(VWD SDWRORJLD WHP PDLRU LQFLDBDrGQGRLIDXDR |RQID/ X
PDLV SRURVD R TXH IDFLOLWD RNPPNVHURDRIRDRVVBRG H Gl

8P DVSHWR SRVLWLYR GDV FURVW B YU@PKBIDLDW pGR ISAHIH.
YH] TXH HVWDV IRUPDP XPD EDUUHLOPH Q WRIWWNWRL C5 H(PH
FURVWDV QHJUDYVY FULDP HPEDXODPHQWR QD SHGUD

2V PLFUR RUJDQLVPRV FRQVWLW@WMHWHN UFPHKHD WB RSY/RVE
GLYHUVDYVY RULJHQV WDLV FRPR DWHWIODOVGRRXIPRWUHNYV X
TXHLPD GH FRPEXVWtYHO IlyVVRY H$DPD ER B LWDI\R GIDG/D G XIDG
WDPEpP DMXGD j SHQHWUDomR GHVWDV FURVWDYV

3DUD HVWD SDWRORJLD SRGHP VH UBJUHRY FHROUDL RO KW U
YDUULPHQWR 0(9 GLIUDomR GXWUDLRV [ '5;, H XOWUDVYV



3iWLQD

$ SIWLQD p XPD ILQD SHOLFXOD tFLH ©D TSXHHG U B YFHR/RV F
HQWUH R ODUDQMD H FDVWDQKROMRUHW WROXEYOL]DonsRW\
SRVVtYHLV EFDXVDV SDUD D PDQLIHRFDIQNGHR FAHWW\D L [h\W
FRQVHTXHQWHPHQWH D DUHQL]DoTRH LY B DGH GIRWP E X RW WIH\L \
H RXWURV DJHQWHYV TXtPLFRV ODYDPVGEY QBDDWRR WVILHWL W
SRGHP HVWDU QD RULJHP GD SiWLQD R BPRBXKNRV G DILPLF
FRPR iFLGR VXOI~ULFR GLOXtGRRGH®DI/MR GONWRSHIDVDSRC
WDPEpP QD RULJHP GD SiWLQD

3buUD D UHFROKD GH LQIRUPDomR G/HVWHFRBDWIRWO DI IHD D
FRPR XOWUDVVRQV '5; 0(9 HWHUPRJUDILD

ODQFKDV GH +XPLGDGH

$V PDQFKDV GH KXPLGDGH VmR SHUGBHWRDPHVVHGHXUGR
$SDUHFHP HP JHUDO QDV SDUHGRX PBVYNFRUGED V6D DWRHFKKKH
SDUHGH 3DUD GLIHUHQWHYV ORFROULLDoGHYVGGE DH K X RIMEHD\G H DSX

$ DVFHQVMR FDSLODU p XP GRV IHQ@BMHEHR VRARP B QU B Pp
SRURVLGDGH GD SHGUD RX SHODV MXQRVERX @BF®HEBDOMB
LQILOWUDOmMR GDV iJXDV SURY HQ GHDYWHX GDV STHHFQ S RWID ¢
WHP SUREOHPDV GH SHUPHDELOL]DOoXFRD §CPRDG 8 R VLOQOWhHRU
HGLItFLR

$WUDYpV GR KLIJUyPHWUR RX KXP KXtHPPHHIDWGRH W RIPDNP IR Y WH
SHGUD

BURFHVVR GLDJHQPWLFR PRGLILFDGERQDMWRWVHVWVWUOWD QD DEUDVmMI



-XQWD $EHUWD

$ MXQWD DEHUWD HVWi DVVRFLMGDW MXIHIW HQ WHP HHG
DIDVWDQGR RV HOHPHQWRYVY GD BDWEHUWXOUPDGE R UMD QGVDV
SDUHGH GH XP ODGR DR RXWUR 4V HEHNHNM ¥ G g WHX@W
GRV HGLItFLRV DXPHQWDQGR D WXD(M WMDY B VGHDYVBEDWHH
OHYDU j UXLQD (VWD SDWRORJILYIH @ BHR GIX LW RNO WRNDR WY R H
FRQVHTXHQWHPHQWH GHVDJUHJIJD¥mR JUDQXODU SODFDV

2V DVVHQWDPHQWRY GLIHUHQFLDMW S®DRQFLDSPGED o DX
SUREOHPDV GH SURMHWR H[HFXOhRSBDNMWREDDW \WLDAPIF
SRWHQFLDLVY FDXVDGRUHV GH DEHUWXUDV GH MXQWD

8P GRV PHOKRUHV HQVDLRV SDUD DPRRED GKODM X)W ¥ F
HVWD HVWHMD HP PRYLPHQWR VnmR WRHWVQ WHHMWHIRN\Q KRNV B
VROXomR TXH QmR IRL XVDGD GHYLGRWW DIEVHVWXHP \S B
MDQHODYV GR RFWYyJRQR GD &DSWOVBR GHRUGQGRQGIROWHK G @
LUIi VH IDODU VREUH D WHUPRX{GD LD RQY/GRHOWR DIPE i=FH HOBMIU
(P DOWXUD R LGHDO VHULD D FRWRAROD&MEBH &XPPVR V\DHUR
ODVHU IRUPD VH XPD QXYHP GH SBGWRW H XAHR Q WHRDXYH \5 HsL
TXDQWLILFDU RV PRYLPHQWRYV

IDFXQDVY HOHPHQWRYV SDUWLGRYV
GDQLILFDGRYV

$SHVDU GH QmR VH WUDWDU GH WG LFRWWOBWLID HOH
FRQVWLWXLQWHY GR HGLItFLR TX\H SBR PR F®LWRW LSHRERGKIR
SHOR GHVJDVWH GD SUySULD QDWXUH]D

2 KRPHP GDQLILFD SRU DFLGHQW H |®XDMRAD YHARPG R O LW
DIHQWHY FRPR R YHQWR SUHFLSLWDomR JHOR GHJHOR

3buD D PHOKRU FRPSUHHQVMR GDWROHRIAVIV RH UHIHL
FDUWRJUIILFR GDV GHWHULRUDO}RR DIUHESUWHRNGDYGDWH G
SDWRORJLDV $ LQVSHOmMR YLVXDPSR YWD @W i RT XHV VHDIB] L
VH D WRGDV SDWRORJLDYV



OHJHWDomR &RORQL]DomR %LROyYJ

$ YHJHWDomR HQFRQWUD VH PDBSRIGIWVDDH LBYPWQ\DMWVAB VI
SUHVHQOD GH KXPLGDGH H ]R QD VWLSHRE G HDFVR GRYQH.] B WhDR nER
GH JUDQGH H PpGLR SRUWH $ FROR®QH] pomRPE RN ®AD LSFDU GPH
RX OtTXHQHV $ ELRGHWHULRUDONR |®RYN D HXMPHQ D XHPCWL
VH DGDSWDP IDFLOPHQWH jV SREPDW FUHVFHP GH GLIHUHC

(a)

(d)

&]PUE O r &}EuU - E * JuvsS} }e o _@EpvSe vV % (o WV -« (ESS] o} WU S v }o0]
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$ IRUPD PHFKQLFD p D DomR GH @HVI BXWtRWXD DY H XHHW
FUHVFLPHQWR GDV UDt]HV ID] FRBH SHU NHOQEHIPEQMW ® ®GDVCL
DV SUySULDV MXQWDV 2V PXVJRV HVORUXROHVHSRIGHP S\LID
DOYHROL]DomR GD SHGUD FRQWUWNVEALGHMREDUD D VXD GHJ

1DV FDXVDV GHVWD SDWRORJLD IH\MDWI BXSRULH\DHEHO B K ]
GH HVFRUUrQFLD GH iJXD QD SMYXQYPWDHWEHUBURMD GR/HRE LRtPIRR
SDUD R GHVHQYROYLPHQWR GH YHSHR®RORLRE) DD DO VWHDLEG W ri,
MXQWDV DEHUWDV H JRQDV GH KXPLGDGH



2 HQVDLR GR KXPLGtPHWUR SREHGODHKXPWGEGO GSGD HIDL VIVE
SHGUD VH DSUHVHQWD FRQGL0o}HV SRRRFL|DW DR ELHRWHQY
D KXPLGDGH p FUXFLDO DR VHX GHVHQYROYLPHQWR

$OYHROL]DomR

$ DOYHROL]DomR p XPD SDWRORDDRGBRXHOBLROR® Y H DD L
e XP WLSR GH GHVDJUHJDomR JUDQXOGW ERSHWIVFGBOV
IRUPDQGR QD SHGUD SHUIXUDo}HV HFIHUDP D(R GHUNDLOF CH
SHUIXUDo}HV VmMR P~OWLSODV HGMXQWDN\D X bW \f X DR/X &/I1UR
IRUPDV (P PXLWRV FDVRV SRGHUMMR NDIVVHE H[MQUDRGR\S
PDWHULDO QDWXUDO QmR p KRPRIJpQHR )UHLWDYV

$V FKXYDV iFLGDV VmR XPD GDV FBXO/M®R j&D | UDEDFTH
SURSULHGDGHYVY GD SHGUD $ HOHYBQW BREGR VAL DIBXHD DAED
RQGH FRPHoD R HIHLWR GH PHWHRUL]DomR GDV FKXYDV i

2 HQVDLR GH '5; D 0(9 H HQVDLR GIKWCRLRP HW UX0H WHR
SHUFHEHU DV FDUDFWHUtVWLFBRPGD BYHOGRMBL G DOISVHY RX UDHFE
GLVVROXomR GD SHGUD 2 S+PHWURRWHVNMDOS DR @ tFH®LGH
GD SOXYLRVLGDGH 4XDQWR PDLV R SPDUH DDIDVWRD QRF
SDUD D SHGUD )UHLWDV

(VFDPDomR 3ODFDV

$ HVFDPDOomMR RX WHFQLFDPHQW K P DLLYS RR®HK HIWD G R
VXSHUItFLH HWHULRU GD SHGUD PIRGJPD SR HRQGR VAKBIEDE
FP GH HVSHVVXUD TXH VH DEDEDPSRBR (VRO GHRWPHR YS!
HP JUDQGH iUHD GH VXSHUItFLH \FRR SBIE\W DY HQ B/XU PN LVRR
VXD HVSHVVXUD (P FDVRV H[WUH®RW SR XPP \FiD REW D (5DD
DSyV R LQtFLR GD GHJUDGDOmMR H D TXHBGD RIOL\S WXPHIHIN
HQWUDQGR HP GHVDJUHJDomR JU D QX-ODIG DH/Q DRIMIOK [3OHD
FRP PHQRV HVSHVVXUD H FRP PHQRM G HMWHEGPRDEDRFHIQWR
PP VMR GHVLJQDGDV SODTXHWDYV



- VHPHOKDQoD GD GHVDJUHJDomRFRPROYBREOLIBWMR OBLC
SDWRORJLDV D FRQVWLWXLomR 8DQHHB®WDG HRARODVRRU RN
(P FRQWDFWR FRP D H[FHVVLYD KX BLHCG WGP SMHDQDWRVDH YBU
FULVWDOL]DomR GR JHVVR TXH H[SY QMMH V VHHILXYN M WDH ¥ YD
SRURVD GD SHGUD 'HVWD WUDQVIRWRIFFORN GBEG RV DRV L\YDR\H
FDPDGDV )HUUHLUD

2V HQVDLRV SRVVtYHLV D UHDOL]DUDVIDDR P HQVD(R I&
YHORFLGDGH XOWUDVVYQLED HRKWHDKURKPPW U XDR\G B IH GBI
HVWi QR LQtFLR GHSRLV GLVVR HRW [¥FBIOR UWD PHOQRYV M HED L [RM
DFRQWHFH SDUD D DOYHROL]DomR H SODFDV

J)LVVXUDomR )HQGLOKDomR

(P SULPHLUR OXJDU Ki TXH GLVWLRJXL UL YMXVIXObDoRN ¥/ nt
DEHUWXUDY TXH QmR DWUDYHVVBIR ®LSKDDMED VHBORMO DGE
GXDV RX VHMD D DEHUWXUD LQWH&®RMNHWD/ RPDODVHEBNRR SO/
WHPSR SRGH VH DODVWUDU D IHQGD

$ ILVVXUDomR H IHQGLOKDomR p FHUWRYVRND GDPHHRDLDRAQ
ILVVXUDV VmR LQIHULRUHV D PPPSW MEX@QGVDW LOHH U WRDWHY MR
IHQGDV TXH RFRUUH QD OLJDomR SHGH BI\DWD b PIDBAH/IDWSKHIDWL
DEHUWXUD GH MXQWDV GmR VH FRPLRDHRR GGHWW RTXBUPREW

-~ VHPHOKDQoD GD DEHUWXUD GKDM MM&WD FID XMDV X Q p thlRF
DEFXPXODomR GH WHQV}HV EDXV DFLID\\S B \D VX GQ@WI} AN Q & RF
GH SURMHWRY H H[HFXomR GDV REUDRN $URED HRMH GLH SR
VMR D IDOWD GH WUDYDPHQWRQGLRY BB H Q HRQ V% RD B WH ILDDOOWh R
XWLOL]DOmR PRGLILFDO}HV HNVWUOMPWRDYD LWm D &KW WDU B DR
FDXVDYV

3DUD D PHGLomR GD DEHUWXUDPW@®RRY BHHJWYOR Y FRW U
HQVDLR SRGHPRYV DFRPSDQKDU D HYRXINXNDMRR GCXRRAYPVRB H/R/ XWH:



ODSHDPHQWR GDV SDWRORJLDV C
)XQGDGRU

$ HODERUDomR GH XPD UHSUHVHQGDD/ohARQ DWVilR R H> B
SUHVHQWHYV PDQLIHVWDO}HV GH SHYBDEDIGIRW PR RQ GROF
VXD LQWHQVLGDGH SHUPLWH WHU XPROQFHOKRUMRHG RHBMD
HVWXGR H SHUPLWH WDPEpP HQWHQGWNH BPpWRGERV FRRB)
HQYROYH RV WUrV DOoDGRV H[WHWIXRWH G DH &DOPSH G DRV
'"HYLGR ] HIWHQVmMR GD iUHD D PP SGHW DVWK B QUL ¥RIURR/ARS A
LPSRVVtYHO SRU IDOWD GH PHLRW PREV HHOMHDYDARDEH SHUYV

2 PDSHDPHQWR IRL GLYLGLGR HPDWLV IFRP R IRSRV HIHUG I
VXEFDStWXOR DQWHULRU VHQGR HOHV RV VHIXLQWHYV

X 'HVDJUHJDomR JUDQXODU

x &URVWDV QHJUDYV

X 3iWLQD

X ODQFKDV GH KXPLGDGH

X -XQWD $EHUWD

x /IDEXQDV 3DUWLGR 'DQLILFDGR
X 9HJHWDomR FRORQL]DomR ELROYJLFD
X 3HGUDV UHFHQWHV RX OLPSDYV
X OXVJR VHFR

X 6XMLGDGH HQWUDQKDGD

X $OYHROL]DomR

x (VEDPDomR SODFDV

X )LVVXUDomR IHQGLOKDomR

(QJORERX VH DV SHGUDV UHFHQWX-HY DRSYH WBIE HIHV & R IR QV
SDWRORJLD VMR QRWIiYHLV FRXDWWDHU SVHVGIUADW FRLAR U GV
PDLRU VXVFHWLELOLGDGH j GHJUDGD@XRDIEBD SHBVWDYDQ
SiWLQD RSWRX VH SRU GLYLGLU HPQ®RIQNVNUGDEW HR R WX
PHQRU ,QVHULX VH QR PDSHDPHMWQMER RNREDJIR/ \FRIRRR/ WSIDW
FRP XPD HVSHVVD FDPDGD H PDLV VHED



2 PDSHDPHQWR IRL HODERUDGR HPV IRWRD EKUG B W EPL
GHVDJUHJDomR JUDQXODU JUDX HREDAR ¥FIOWRHRO KR UMD LY DL
FURVWDYV QHJUDV DSDUHFHP D FHQWR \WRLNVFEADBRQARIUD >
HVFROKLGD SDUD D SiWLQD IRGHR SIDWD @MID G H 1 DXFR O DLOMN
FODUR SDUD R JUDX 2 D]XO HVFXARG HRH KWPFR DKL R LSD E
YXOJDUPHQWH GHVLJQDGR GH D]XIDEBEHBRMUYHSUHVHQWDQGR

&RP XP FDVWDQKR HVFXUR HVWRRK BV Q@DERRODV S BoDHU:
D YHJHWDomR H FRORQL]DomR ELRPYDVFD WRN [3HG WD V XYF
HQWUDQKDGD D ERUG{ 2 DPDUHD R WHSBRIHMHQ W [3 ODEFO Y HIR C
~OWLPR D ILVVXUDOmR H IHQGDXUMPR/P DD VAHRIX LY RIOMWER UBS
FDUWRJUDILD GR DO0oDGR (VWHJVXOD GD/WH H D SODQWD G
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Legenda
1-Desagregagdo granular
Grau 1 P4 _ ; : _ . ,
I-Desagregocdo granular 3-Patina Grou 1 6-Inexistente Partido 10 SUJ\dng’ EC\menTQJ
Grau 2 7-Vegetacho 11-Alveolizagdo
e-Crostas negras Grau 1 4—-Humido.de 8-Pedras novas/limpas 12-Escamacao
2-Crostas negras Grau 2 S5-Junta Aberto  9-musgo seco |3-Fissuracao
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L egencdla

1-Desagregagdo gronular

Grau 1 _pa4 _ ; : _ . ,
[-Tesagreqocao gronular 3-Patina Grou 1 6-Inexistente Partido 10 SUJ\O‘Q‘O‘@ (cimento..)
Grau 2 7-Vegetagdo 11-Alveolizacdo
2-Crostas negros Grou 1 4—Humido.de 8-Pedras novas/limpas 12-Escamoagdo
2-Crostas negras Grau 2 S—-Junta Aberta

9-musgo seco 13-Fissuragéo
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L egenda:
1-Desagregagdo gronular
Grou 1 =p _ | | _ " :
[-Tesagreqoncao gronular 3-Patina Grou 1 6-Inexistente Partido 10 Suwda‘o‘e (cimento..
Grau 2 7-Vegetacgdo 11-Alveolizacdo
2-Crostas negros Grou 1 4—-Humido.de 8-Pedras novas/limpas 12-Escamoagdo
2-Crostas negras Grau 2 S—Junta Aberto 9-musgo seco |3-Fissuracao
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L egenda:
1-Desagregagdo gronular

Grau 1 ) 6-lnexistente Portido  10-Sujidade (cimento..)
1-Desagregagdo granular

Grou 2 7-Vegetacao 11-Alveolizagbo
?-Crostas negras Gra
2-Crostas negr Grau 1 4 Humidode

9-musgo seco 13-Fissuragéo
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2V HOHPHQWRY SpWUHRYV FR Q\WOWKWDX IMHWMHD\P GIFRO R VGAHHF IR
HVWUXWXUDLY RX GH UHYHVWLPHQWRORILGNFHPR GWHR X B W-
TXDOLGDGH GR PDWHULDO SpWUHRUB @D bIihSR VLV ns® W R © RDJ1Lt
QXP HVWDGR PDLV RX PHQRV DYDQoDGR

$ SDUWLU GR PDSHDPHQWR VmR HVLO®OH ®GMHRGWNHKV}IAD
TXH VH SRGHP FKHJDU

$ SDWRORJLD PDLV DEUDQJHQWUHDYD (MU B D\PDRS D \Q i LU
UHYHVWH R ORVWHLUR GHYH VR EBRAWILFL D RRRGDt THRIHORH
H PLFUR RUJDQLVPRV $V FURVRAD®LQHBX DR \H VO\DM K DSWHY N G
DUFRERWDQWHY IORUHV GH DPW QW H ROID WX IRQW/HI VG P D L Ril
ORFDOL]DomR GHVWD SDWRORJLM\GHRUH VMHF VIR FUH WX®R BC
PLFUR RUJDQLVPRVY WUDQVSRUWDQRVSBEBOD i$XIR \MAEDPD @HS
DV FURVWDV QHJUDV QR FRQWUDIBHWHXPRWLYDGR SHOD H\
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$V FREHUWXUDV IRUDP OLPSDVHQMFBIR) W& A BIQMAL GIDY mJ
GHSYVLWRYV GH PXVJRV RX RXWUR WDSR IRK RRIFDQLRD omR

&IPUE iTrW & €& vS uvsS o0]u%e



'H XPD IRUPD JHUDO REVHUYD VH P |[RiQMD\Q P MIRN DEU L\ DG
FRQVROLGDomR GDV SHGUDV FRRRHUDYV BHR®HRWHE RDPSID
SDWRORJLD TXH HP DPELHQWHY PHRRVHWNRVR R\D SRHELD
FRQWUiULR GH DPELHQWHY PDLW RIPSR WWHPS R X HV WHH GH @Y R}
PDLV YLVtYHO QRV LQWHULRUHV SDWHGBINY X QDR I DHIGHA
FRQWUDIRUWHY DSUHVHQWDGR QD ILJXUD D VHJXLU

&]PUE i0r W S§]v v} v§} pu }vSE (}ES

1R DOODGR 6XO p QRWiYHO D KXP WUGIBGH ROHBDUPWHWD\
VXEVWLWXtGD QRV WUrV DOoDGRIVE® R USDnSH 8 DL QD ISQ\W U B Q WH
1mR VH VDEH VH HVWH UHYHVW\YPREUWR 6HR WHEDQDO PR WS
H[WHULRU RX SRVWHULRU D LVVRVWE DWMHLERPRHGX L
FODUDPHQWH YLVtYHO TXH VH WUDWIP DMSH@PV JGHEQBRN
HVSDoODPHQWRY HQWUH HVWD GIGR P GRIQEDX VDD @M B FBI) W
SHGUDV HVWHMDP QDV PHVPDV FRIMWGUDRPTKHS$GR B HKGHP L6G
GHYHU VH j SDVVDJHP GH XP U LB H Q WLXIQ B RMSHODV H3
$V PDQFKDV QD SHGUD SRGHUMR GHACHWY WH Q\GIRPVE [GFD j DODEY\
DGMDFHQWH DOWHUDQGR FURRDWLFDPE R VG WD §M/GU D O B



DOYHQDULD UHFROKHX HP VL DVPOWDPD MH VPOL QRWRLY W
HILVWrQFLD GH SODFDV GH UHYHVWLPHQWR

&IPUE (A r &}&}s * %0 *+ % EJu]E (]

$ DEVRUOomR GH iJXD SHOD FREHUWNKYDUD®WHN OGN
FURPIWLFD GR WHWR GD &DSHODHRYPB Q® R F\RHU ® D UWIHQ FF
LQFLGrQFLD QD ]J]RQD FHQWUDO R$ DARUD \GMI PIH\OHV K HERAD
GHJUDGDOomR GRV WLMRORV GH EXUHRWDXPHIQ@MRP GRV HADH
HQYROYHP RV WLUDQWHYV 1DV BUDD \Li®XD/\WED&WHNo DRV B
SULPHLUD H XP FRQMXQWR GH IRW RO H)PH QMIKD ® Bl ViEGikD ISFRR.

&]PUE i0r /v(]JoSE } Pu }o}E } % E
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$ JHQHUDOLGDGH GD GHVDJUHJDonFRl UK ¥ 6 DB DH GHHV RV
PHWURYV GH DOWXUD GHVFRQILDQGRNRHSABK DV DG HQ&IRU V
RULJHP GD FRQVWUXomR LQLFLDOFBRSORMDHGH RU HWDVDYXH] R
.7 3RQWXDOPHQWH H[LVWHP RXWUDNVUISOWHBMQ®HI WHIRIF
VXSRQGR VH TXH IRUDP FRORFDGDVTX$SHDPRQSWHFFD QO 8HP
ILDGD 1RV HQVDLRV GH WHUPRJUWDLWXDRENW UTYOH (5D VHF B
RULJLQDGDV SRU HVWH PRWLYR YLXWRY/ DGLIISHBQWWV\
FRQVHTXHQWHPHQWH LQpPUFLDV JDpWhiR. KDV SHG M DHREWHM Y9
)LIXUD RQGH WDPEpP VH REVHUFBVIDXH D MXQWD QmR WH



&]PUE i6r «PEP } % E EP u e ipvs
([LVWHP DOJXQV FDVRV HPERUD T>XGH WPHWR\R URTHGEMHO Do
TXH D SHGUD GHVIDJHQGR VH D BHE®PB HOKNWY®RDDI RMX R\

&]PUE i0 r :pvsS ¢ ¢« 0] v§ »



2V DUFRERWDQWHY DOpP GD IXQGHRHNY®RDMWXW DIOX DAWr
FREHUWXUD DWp DR GHVFDUUHJDPHQNRHMIDN QIHLY DXUDP
LQILOWUDO}HV GH iJXD QD FREHUM OWB G-DURDBROD GHIULD G
SHGUD GRV DUFRERWDQWHY SURYRARQDR GH VIDQW H DIdRWF
FRORQL]DomR ELROYJLFD YHJAMWDGRRI WRFURWW WD VS D WROR |
WHU VLGR DFHOHUDGDV QRV DUFBRERRWDQMAHG K IBY RGRT XB A
)LIXUD PRVWUD R HVWDGR GH HLQOWDV UH RORRKQYWQDMBPT X|

$V MXQWDV DEHUWDV VmR YLVHQMLYDSU SR BLSIDRDP BOQ W H/ |
RFWYyJRQR H WDPEpPP QDOJXPDWH NG@HO DS UWHVHQMWIUGR/ QORI
YDUULPHQWR ODVHU VFDQQLQRGHKEFGEWAXORH D GHVW R FID
SDUWH VXSHULRU GR RFWyJRQR 3DWDDXPDERQWNXBEDR G3H
SURFHGHU D XP VLVWHPD GH PRQL®\RD LHPoARW (QL\FWY HH DR G
HP UHGRU GD &) TXH DMXGD DR FRQID®PPERWRHGIV BR EH
YHUWLFDLY WLUDQWHYV FUX]BGRYPH WWLRJ D@V MAR GBHINRFYLDHY Y
WLUDQWHY DWUDYHVVDP GH XPD GBRVGHQWRYR G FE RENMUN
WLUDQWHY OLJDP VH DRV HVSLIBBXHH IRKW PH G VDU RODD
WLUDQWHY DR FHQWUR $V DEHWUDBEDDMVQON MXYWDVSR G/HB X
UHSUHVHQWD XP H[HPSOR QR RMKWMHGDROQR] GQWHUWRUH &RE B
HVWmMR XP FRQMXQWR GH IRWRM BIISRW BHRYRKYE NP MWQW R & DA\
GD ~OWLPD FDPSDQKD GH LQWHUYHQomR

&IPUE Tir ESuE HVS W e vIE BB dENYE]VS E]JIEV -



&]PUE Tir o uvS}e u S o]} }velo] v& «~ K& r GERYEs} Ko]A ]E &€EE |E ~ }

6mR YiULDV DV FDXVDV TXH OHYDWRj)VY GRQYDF®DbD @RV
SULQFLSDOPHQWH QR H[WHULRU g VXRDY 05 DV SHIGAMD \U LHHF |
UHFXUVR D IHUUDPHQWDV SRQWLRYXIBVVX RADESHRWPRL D Y HY
HVWi XP HIHPSOR GH YDQGDOLVPR/ QH @D 5\H G B OF I BWERO/0 B ¢
SpWUHRY LVRODGRV H RX VXVSHQVRYV OHYDP j VXD GHVDJ

&]PUE i1 r s v o]eu}l ve % E -



$ YHIJHWDomR FUHVFH QDV ]RQD¥ RDVVDEHRILVGOYVDN BBWL
GH SHGUD TXH VH Yr PDLV HVWD SMHWROGHBDLRVSRRV VWD
GHVHQYROYLPHQWR $V SODQWDV MR PDLRUHY R HI/G\WD 8RR
DODVWUDPHQWR GDV UDt]HV

&]P|T11 s PSS } % o } &u
1RV FRQWUDIRUWHY GR FDQWR @R DILO®P®R VN WHS HHU 61X
SHGUD SHOR TXH VH GHVFRQKHFH DDVXQGRBDJMARHPDMULY L\
IL[DomR YHU )LIXUD



&IPUE T8 1 EP u »o E v % &
$ DOYHROL]DomR p SRQWXDO H HQWXQGW RP GIHMO PR V ( PRR
FDVRV Mi FULRX FURVWD QHJUDWI®EBO WX \DIMHA VE BV WCH W B |
SHGUHLUD Mi FRP DOJXPD DOYHR(N DG K KX YDV SRIORAQ FRI
SRGH DJUDYDU HVWD SDWRORJLDV FODMMW.GDIGKY DUHYDQWR
GH PDWHULDO PDLV MRYHP DLQGD QmR FRQVROLGDGD

&IPUE T r oA }o]l }
6mR HP UHGX]LGR Q~PHUR DV SHGUDWHI LR/ WM XUDGMHR/Q VS|
QR FDVR GH PRYLPHQWRYV p D DEHDR XBD DD W XHQ BHDWEK R
ILVVXUDV H IHQGDV QRV HOHPHOQWRWH AW U RRW VXRIQ@W XIIR
GD &) 6mR HQXPHUDV DV ILVVXUWG/DO QOR/ KBMGHUOR G 5 [$ kD



WDOYH] SRU HVWDUHP PDO [OVVHQWHVHHR DQGWLHO BW DLAWRH W IpR
TXH VH WUDWDP GH SODFDV GH UHGX]LGD HVSHVVXUD

2V DQLPDLV SRU VXD YH] WDPEpP dnRRQ\VBBLEBERWW HLIURD 2
GHMHWRY GDV DYHV QD SHGUD FR QMXQWDPBIRVDHOERLPY DD
FRQWULEXLQGR SDUD D GHVDJUHDNMon$R plR) BQ X &/RU D \5 MDY
GmR ELFDV QDV SHGUDV HP PDLRU HVMODBRLEBH GHVPROE XI
FRPXP HQFRQWUDU FDVXORV GHUWWUUD IHLWRYV SRU LQVHW

&IPUE 101 scp &  espo}e & EB [VE EBRE %&+ E

6HIXQGR $LUHV %DUURYV D WUDQYWRRUH o 18 R GGAJD SH
JHUDO GHYH VH D 3)HQYPHQRYV GH RWRLBRMODERR EIDAFF HD B RIVOL
IDWRUHYVY GD LQWHPSpULH GLUHBKRYD V. GWEHRQOVHGDBH GB W
FRPR REVHUYIYHO QD ILJXUD DEDLURp EBRMUD®RSD WD QMH HH |
GRY DJHQWHYV GH PHWHRUL]DomR H\DW B XVHR Y X3R DV 8 HXCQM ;X;
SLRU TXDOLGDGH TXH D RULJLQDO GD FRQVWUXomR

&IPUE T6r E % E » vS } ecp u §] ~ |EEr BE}N TG



(QVDLRVY 1mR '"HVWUXWLYRYV

I1XP ORQXPHQWR KLVWYULFR FRPR ®RLDRQYYWHLIUDAR GIH Y4
DSRLDGR SUHIHUHQFLDOPHQWH ZFR R GIVNIDR-R \H 1GIMWRK DE3HRMW
DYDOLDomR GD SURSDJDomR GD YHOBFAQIDGEANHGRD MWOAHWE |
VXSHUILFLDO DWUDYpV GD WHUPRJUBLDD @B G3ld@BD GBFR
HVFOHUYPHWUR H DLQGD QDV ¥NRQNMVPEQDX WDOG DVHPRSH
KXPLGDGH 2V HQVDLRV QmR GHVWUKWILHNRYD QYWD GHQ W UN
HQXQFLDGDV D VHIJXLU 6DPSDLR

9DQWDJHQV

X &RPR R SUYSULR QRPH LQGLFD VmR DHQVDIGRV |
SHUPDQHFH LQWDFWR QmR VHQGRDQHFHVViIULR Gt

X OHQRU FXVWR FRPSDUDWLYDPHQWH DRV HQVDLRYV

x ODLV UiSLGRV H HP FHUWRYV FDVROWHRHYQOMBDDR QR
PHQRU PmR GH REUD

Xx 3RGHP VH ID]JHU LQVSHOo}HV DR ORQGR GRUWDM FBR
DYDOLDU R GHVHQYROYLPHQWR ®HUBIODFR RQABR FGF
R WLSR GH VHUYLOR GR HGLItFLR

X 6HQGR RV HQVDLRV HIHWXDGR WV WIRQIU ySW HR UDR EQ
QmR OHYDQWDQGR SUREOHPDV GH UHSUHVHQWDW

'HVYDQWDJHQV

x $ DQIiOLVH p HP FHUWRY FDVRY DO X\DHOUW YW IMEIRY B \H Y@
QHVWH FDVR GH FRPSDUDomR HQWUH HOHYV

x 3DUD HQVDLRV PDLV FRPSOH[RW\RD/G RN ORRIUH \5 HHV
FRP H[SHULrQFLD 1D LQWHUSUHWWDBWMMRS KGR\ DWH
HOHPHQWDU YHULILFDU D YHUDFARSMADGH H FRQMXJEL



SOWUDVVRQV

*HQHUDOLGDGHYV

(VWH HQVDLR WHP FRPR REMHWL®R YXAODIFMMRQDDODNKR®
YHORFLGDGH GH SURSDJDomR GRVLXOW&WYURQEW &M VAV WP\
LPSXOVRV XOWUDVVYQLFRYV QRDPOWWHUPQQD G DV %D VIWHKFHOLND
YHORFLGDGH GR DWUDYHVVDPHSRMRNVNEB YV HRRALFI Yh Rl QUVHUAH éiri
GD VHIXLQWH HTXDomR

8|_—f‘

HP TXH 9 PV p D YHORFLGDGH GO SRUREDJIJOC MR Kk@EY DX QY
WUDQVGXWRUHV H 7 V p R WHRFRRKR\G H QWUUDH) RINH W QB QL GRA
HVWH R YDORU LQGLFDGR SHOR HTXLSDPHQWR

2 XVR GH XOWUDVVRQV SHUPLWH GHVWHDOX LY RWR GG H | R
HILFLHQWH SRGHQGR VHU EDVWFQWHFWMUOV\WDF B WHH WK
FRQVHUYDomR GH YDULDGRV PDW HIRL FDW RQ®RP HIDGDAEMGH H
SHWUROYJLED p FDSD] DWUDYpRLEN YD GLIRDW X Q WEURD WWHR S R
GLIHUHQWHY YDORUHV GHYLGRV DomR VXRW VU B RV RR/X. GIHI M
FRPR D PHWHRUL]DomR GD URFKD ORUHLUD

$ YDULDomR GD YHORFLGDGH GHYAXMB®WRY P DLDoRRP SIDF
IRU R PDWHULDO PDLRU YDL VRQ @D VY HDR PIDADHEH. Y O VIWUR S &
YLEUDomR

9XOJDUPHQWH RV DSDUHOKRV GH BN@®LWMRGCRRYVSROWG
WUDQVGXWRUHYV HP TXH XP WHUIHOUKBHEWR WG H [HP WAMR W W\
GH UHDOL]DU R HQVDLR PpWRWR BLRHWR RBRWRGRLYVHW® R

$ ILIXUD D VHIXLU PRVWUD HVTXRPGRN DWW BQWGX W RSURH/
RV WUrV PpWRGRV HP TXH 7[ p D VREHGODRWODQVPLVVRUL



&]PUE 76 r D §} }e SE veul]ee } }* HOSE e°}ve

2 PPWRGR GLUHWR p R PDLV HLLFHHWWHHUYYGEQ ERORMIUHDY
GDV SURSULHGDGHV GR PDWHULB D RRHPR ODWH. G IDVGMr Q(FRVLVD
SUHIHUtYHO VHPSUH TXH KDMD D $RVVGEVORGDGH G RVAL

$ DQIOLVH GD SURIXQGLGDGH GPWIR & RXIUDG p UH MWRDQBI\W
DSHQDV GH XPD VXSHUItFLH $ UKNVYG\DWH ELD PHW KQ LD
SRGHP VHU WHVWDGRY DWUDYpV G®\B\W B RP\H \RRER RNK BRE R
HVWH PpWRGR D UHVXOWDGRY FRP PHQRV ILDELOLGDGH

(VWH HTXLSDPHQWR DSHVDU GH SRWRIGR\YD RV HULURRY
HQVDLRV DV VXDV YDQWDJHQV H GHVYDQWDJHQV 2O0OLYHL



I9DQWDJHQV

X

X

X

X

X

(FRQRPLD DSHVDU GR FXVWR LQLFLDO WHQKD DOJX
([HEXomR UiSLGD H IiFLO

(QVDLR QmR GHVWUXWLYR

5HDOL]DomR HP TXDOTXHU DOWXUD OXPD ®IMNR T KIHFH YV
DFHOHUD D YHORFLGDGH

$QiOLVH HP SURIXQGLGDGH GR PDWHULDO

'"HVYDQWDJHQV

X

X

X

X

1HFHVVLWD GH YiULDV OHLWXUBIMXCGWDOREWHU FRHI
7THP DVVRFLDGDV YiULDV LQFHUWRDWHBRPG® OHF
DFRSODPHQWR H R HVWDGR GD VXSHUItFLH GR PDW
(VWi HP PXLWR GHSHQGHQWH GHOERH UHK®IOWH W DR
SURSULHGDGHYV PHFkQLFDYV
$ DXWRQRPLD p OLPLWDGD

'H DFRUGR FRP &RHOKR H[LVWHULGPRBRDWDR SDUD
GHILQLU D PHWRGRORJLD DQWHYV GD UHDOL]DomR GR HQVDI

X

X

X

&RQGLo}HV GD SHGUD D bDQDOLVDUomARASER GH SHGUD
2EMHWLYR GR HQVDLR LPSRUWDQWH SDUD GHILQLU
IHYDQWDPHQWR SODQHDPHQWR ®RRENRH{LUNRE BDQWRDQ
UHSUHVHQWDWLYR H D UHGX]LUR WHPSR QHFHVVIiU]
SUHSDUDomR GD VXSHUItFLH GD SHGGQUPLERE&EmMMR OL
GRV HUURV GH OHLWXUD

&RQGLo}HV DPELHQWDLY DGMDFSQGWUHDN RROWD G DD/
FRP JHOR

1RUPDV RX SDUKPHWURY LPSRVWRY GRVY L DV R D WDLE
SURFXUDQGR VDEHU XP LQWHUYDOR GH YDORUHV D



8VR GH XOWUDVVRQV QD DYDOLDO
HGLItFLRV HP SHGUD

1HVWH VXEFDStWXOR DERUGD WURPEDGRR BRIPRXWGSRY
GRV XOWUDVVRQV 2V DXWRUHV HOKIQFD DGRV Va&nkR1 OFpRJ H ]
%YURPEOHW HW DO

3buD RV GLIHUHQWHYV DXWRUHYWHWVRWHERWGEGBGDY\GDB S
WpFQLFD GH XOWUD VRQV 1R FDVBWXRKQFIiHU GJR DFR S\ODD)
ORUHLUD VMR HQXQFLDGRV YDPRIHODGIHRYBCGRFD CLH:
FRP RV YDORUHYV GD YHORFLGDGH P WDDY¥DBOHKWDOK H& R
UHODomR GRV UHVXOWDGRYV XOVGWDDYWN\Ry GDF 8N GRIP R BIR WE

3HUp] HIHWXRX HQVDLRV HP GRW3HR SEHW XBLLQR }
GHJUDGDoOmMR IRUDP Mi SHVTXLVDGDHW FSOWDDU OYR OR B} HP\
XWLOL]DGD YDVHOLQD $OWH U Q DRLPHIMW RRPRUWRID QIAQ B XF
Sy D DSOLFDomR GH ILOPH GHR$OiG\W LFRRISQERQRWH DS RUPS X
XVR GH FLPHQWR RX JHVVR VRIUH RFBURROGPDV%S$HDGH
PDWHULDO 2 ILOPH GH SOiVWRFRHLQMMHWUAKDNM WO DHR H®RI
FDPDGD GH DU HQWUH D VXSHUILERHGR PR OMOUILD ® SMON G L
GH DFRSODQWH SDHP VYREBXKQWR @LWMKRVD TXH DSUHVHQV
FRQVLVWrIQFLD VHPHOKDQWHY j YDVHOLQD 3pUH]

1D SHGUD QD ,JUHMD GD 6HQKRUD WD &RQRHHD MR]RX
HQVDLRY GH XOWUDVVRQV QD SHGU®HGMHOJIXPDRYWSR BHOWID
PHFKkQLFDV 2 DSDUHOKR XWLOL]DGRO®RGD (PDUEQ &XFIDIGR/
,650 Sbub b PHGLomR GH YHORFLGDGH HP PDWHULDO URF

OLVWXUD GH DUJLODYV GH JUmRYV PXLWR ILQRV



&RP EDVH HP GXDV DPRVWUDYV JU DD tRV IPHIWR GR/ U D P VEH
LQGLUHWR 2V YDORUHV REWLGRW GIX I'WHMR RPOLIG/D & B L RV STUX
REWLGRV SRU %HJRQKD VLWXDQGR WBHBIWHDQWBH/H G®
PHVPR WLSR GH SHGUD R GHQRPLQDGR SRBEH.WRUGKRHYR G\
XPD FHUWD iUHD GH FRQWDFWRG DB RH WD GHGC KW@ RD HR/  HH\PW
RQGDV XOWUDVVYQLFDV WDPEpP SRGHUR VB LGB SH GLUDH QW )
DFRSODQWH TXH WDPEpP LQWHU I RWHWQUID OB 8 X IVFRHPH @ DV RR ©
HQVDLR 1D FRPSDUDoOmR HQW UWHRW DER ER FPR W R G RH/[ SYHHFML i X
YHORFLGDGH QR PpWRGR GLUHWR ORUHLUD

'H DFRUGR FRP &RHOKR HVVRHP FE [E\DR/ G 1D [P SIOLEGR O F
JHUDO SDUD R UHVWDXUR GH FRQVOWNIXD R QKL Y WKyRLLL FADP/F ¢
LQVSHomR FRP R LQWXLWR GH GURWQY\DW L F#FE GHQ DHYR D QL
ORQGU}HV H D &DSHOD GH %LVDGRK@H V0 ISGID \§H D6 HQWRH ¥ RIQR
HVVHQFLDOPHQWH SRU JUDQLWRNVLERR TQXWWRYDGRIHL WM
HQVDLRV LQFOXLQGR RV XOWUD VRQV

3DUD SHGUDV PDLV SRURVDV H F R WHTORIFLVE I BHHQ BV D HF
VLWXDQGR VH HQWUH H PV H XHEHGDRY PDPWG2U
UHODFLRQDPHQWR GD YHORFLGDG HR 3D EURB® H DG B FS KERWD\
TXH VH GHVWDFRX QHVWH HQVDLR .B 8 HGHMD XRID Q 8 U LVX\H @f
FRPSUHVVMR D URQGHIU SHEUBPULMD SDUD XPD YHORFLGI
UHVLVWIQFLD j FRPSUHVVmMR SDV&RHDKWRD FHUFD GH N1 F

$ PRQLWRUL]DomR D ORQJR SUD]R GID ®HRIEFEDG XYWR FG i
LJUHMD GH 6DLQW 7URSKLPH GHQ$0DWNV $IRPU) WGRELE ORILWD GIYA
(VWH p XP FDVR LQWHUQDFLRQDORFXMDDEBGR DFR P P HORRM
GHJUDGDOmR FRPR GHVLQWHJUDORR UQWEXQDE WMV R | V)

1R FRQWH[WR GD DQiOLVH D OR Q&R SGHARUN HX ILFFH LU D
QRYDPHQWH HP (QWUH HVWH VHV XIDWRD/G RR/P S D UDURDSD Vb
YHORFLGDGHV H GDt VHSDUDUD®HVBDIRFROEQDYXSRUD \FHDJ
XPD FROXQD FRP HOHYDGR JUDX GH GHVDJUHJDomR JUDQXZC



&]PUE 6 r <¢]vS8 PE } PE vpo E~uE}owvsSU 58 GOGETiiTe

1D FDPSDQKD GH DV YHORFLGDGHV PpGRDN YDUL
UHDOL]DUDP PHGLoOo}HV QD SDUWH RCOSOID L Qun A KDY H QICGRRL
GLIHUHQoDV HP DOWXUD

&]PUE Tir D % U VS} %}E 0 o o E Aepye] u B8 wdBlu o SU § oXU Tiile



1D VHIXQGD FDPSDQKD HP RV H@HIQLRN QRRU/D PHYHPRY
SRQWRV TXH QD +« FDPSDQKD $V YHOR L GHM&H VL F DU DB UDXR
RV HOHPHQWRY PDLV DQWLJRYV AUGPGRVH QI WIR®EBB LMD/ RI
HVWDYDP RV PDWHULDLY PDRUHVYDWRYKBF WROEEQD VP DQRUH
TXH DV H{WHULRUHV H PDLV H[SRVWDV DR WHPSR

&]PUE Tir D % U VS} %}E 0 ¢ o E Aepye] u ®ige~puEJu 0 U § oXU Tiife

$SHVDU GH QmR WHU KDYLGR QHQKXPEDIPKGIPQoD VLJ(
DQEQDOLVDGDV VXELUDP GH JUDX GHVZDLRRD E&JXBB VKHVIDIPE LK
QR DPELHQWH GR FODXVWUR GXUDQWH RV DQRYV

(P PpGLD QXPD DQiOLVH D FROXQUOW FROWBD&EDEHXBH
QR GHFRUUHU GRYV DOQRV %URPEOHW HW DO



&DPSDQKD GH (QVDLRV 2 ODWHULD
OpWRGRYV

3DUD D UHDOL]DomR GR HQVDLR DG RVYU XFOW PP WARRERW
SURFHGLPHQWRYV

2 DFRSODQWH TXH VHUYH SD WU DD/MRQW B QVDUW UDIQVC
PDWHULDO D VHU WHVWDGR HRLOGOHIRHBIHR Q@RGR BRE@MHRYV &1
PDQFKDU D SHGUD GR ORVWHLURRK RDAPDWHEUWDQFIBVGE R OK
TXH QmR GHL[DYD YHVWtJLRYVY GD WKDOPHQMFHDomR FWRHPR
YDVHOLQD TXH ILFD HOQWUDQKDGD QD GGRURQVM®DLEM &R XS
FXLGDGR GH UHQRYDU D PDVVD XWLOWWDIH\DWIBRPRPBEIBER SO
VHFD DSyV XP FRQMXQWR GH PHGGO®GN QRN RRIE R MNVDEVRN

(P FDGD SHGUD HQVDLDGD UHFRR RHWREBERH GGQB R VWR

GH XP GHWHUPLQDGR DOLQKDPHQWRBHEDADGH SHGUD FRI

FP VXFHVVLYDPHQWH 3DUD XPDHPODDLERUGSHY HGARW AR VADL\R

XPD ELWROD DMXGDQGR WDPEpP QDPHIED&mMR UBDRW GXINDRIL

GHVORFDQGR VH R VHIXQGR QDV G DYSHUKHWHH\Q W DVWK @F EDW
QRV HQVDLRV SHOR PpWRGR LQGLUHWR

&IPuUE iir ]S}o



2V HQVDLRV IRUDP HIHWXDGRV SURHXYVDQ GRD WRYRIDD \S
DV FURVWDY QHJUDV SiWLQD RX KXCHMIDGHJB YW D QRSIRY DNV
FRPSOLFDGR D UHFROKD GH GDGR®HUDWNDUJIXIROG UBLMWW SHRUQN
UHVXOWDGRYV H QD DQiIOLVH FRQNXQW DG B RR/D UL X@MWRD &/RI
DFRSODQWH SHUIHLWR DLQGD HI[RVIWRP LROQWDDLV ¥ DA.D Y DR
GLYHUVDVY SDWRORJLDV H D 6RERK B oHnRV DHLOAG B HD YR/U P DS
DV SDWRORJLDV SDUD DV GLIHUHQWHY RULHQWDO}HYV

2V HQVDLRV IRUDP GLVWULEXtGRWHKQH|RWURHRMHQ®MH FIH
VHQGR FRQVWLWXtGD SHORV DOoODGWMURRWVWWH QWX &8 QH RHOWN
RFWyJRQR DFLPD GR SULPHLUR QtYHO GD FREHUWXUD

1R DO0oDGR HVWH UHDOL]DUDP VHRV SRRQWR® B HQ R HBQ 0
RHVWH 1R LQWHULRU IRUDP HDBWXDSIHOMDV PBGHGHW AR
W~PXORV HQVDLR QR FDQWR GD SDJLHGBUHGH FFRRWPWB SD
SDUHGH QRUWH H QD RHVWH PRI MWHPX O R GRLR Y GIRRR/H V
QDV FROXQDV FHQWUDLY GD &DSHOD

1D HQYROYHQWH DR RFWYyJRQR G HDHQYRDG HWOBMRY H LQIK
HQVDLRV H[WUDV QD SDUHGH GR OP&SRUDXMRG D R, UHQMD LR
&DSHOD

&RP R LQWXLWR GH UHWLUDUVDREWQD &WRFHR® WU MDRW QJ
PDVVD GH PROGDU UHDOL]DUDP VHVIDQRYLRRUDMBMP UHDPHG I
SULPHLUDPHQWH FRP D PDVVD GRPPROGIDVUHEBLRVVORYWLRH
SRQWRV $V SHGUDV DQDOLVDGDWSRQBR X R HIORRE R DAH ®LQ

FP GH HVSHVVXUD XP EORFR GH HNGHVVYLRUPWI tM\D UFHR\PW
SHGUDV HP FDOFiIiULR OROHDQRYV HP RXM GXD W IF KOS BIV SHMY
VHQGR R OROHDQRV D SHGUD FRRQDWLFDW O FSVHEUU U WAW DV L
ORVWHLUR GD %DWDOKD

$V SHGUDV PDLV UHFHQWHYV RX OBRPSHFUDNFE R W QRHQM
DQiOLVH TXH DOpP GH VHUHP SSHGHDWQWHWLG D G DK 6 WV 15 EX®
FRQVWUXomR LQLFLDO GR PRVWHLWRHQBXVSHLW B YWHV W Xt
VXSHUILFLDO GH D FP GH HVSHVVXUD



'"HYLGR j GLILFXOGDGH GH VH HQVWIHFRWHPXDNMH SHEVBEN
HVFDGRWHY SDUD HQVDLDU SHGUPD DWpFrRRD GRHMKIRR G
IRUDP XQLIRUPHPHQWHSBUYPHW.ERtBRWHULRU GD &DSHOD
JRQD GR SDYLPHQWR FRPR HP UHGRU GR RFWyYJRQR

SHVXOWDGRV H 'LVFXVVmR

$ DQIiOLVH HIHWXDGD LQFLGLX VREUH YRM RP\FHBDREH VG HR E
IDJHQGR VH D FRPSDUDoOmR FRP RY QRYXX\OWRYGWR YV DEHD ®BRWM

,QIOXrQFLD GD GLVWKQFLD GDV VRQGDV QD YHORFLGD

2 YDORU PpGLR JOREDO GD YHORPIRGXEIH RPEBWHGR SD W\

$QDOLVDQGR LQGLYLGXDOPHQWHLD GHOR¥R@DGN BNVUYDE
H PV SDUD H FP GH HVS

VRQGDV UHVSHWLYDPHQWH 'HV@DHUHQLDM QHERLMFR VE
HQWUH VL FRQWXGR FRP D H[FHomRGB®H SYDPHEHRUMD

OLJHLUDPHQWH j PHGLGD TXH D Gl WHKOQRIFDL ®XE®H GW B H U\
DR DXPHQWR GD GLVSHUVMR GDV R QEUIDV GHO WUWIDWYRLLVAL
DWUDYHVVDU D SHGUD

L, QIOXrQFLD GR DFRSODQWH

'D:DQiOLVH GD FRPSDUDomR H QRRUHS D UY DIVSHOH\DHDQM D VP
[a'd
VHIXLQWH

it
/ D e ujo &
— A1 —4—5S ¢ 0]V
o\g /
=)
e

i Ui iUt Ui iué iun ivuo
]*S v]e VSE <}v e ~u-e
&IPUE Tir 'E (]} lu% E 3]A} viGEeP s W}r 5] $E Mru A « 0]V Ju U e

ulo &



'R JUIILFR DQWHULRU H DQiIiOLVHPGRVDGOHRRMRBRBOEORUL
YDORUHY GR WHPSR GD SURSDJDomKNH®RY DXOMRIDRVURAYV VY
HVSHFWiIYHO SRUTXH QmR SURSRUFLRQD WUDQVPLVVMR Wi

(QWUH DV GLIHUHQWHYV SHGUD W IDROUWHW pG B M QIR US IS\DSK
UHVXOWDGRY REWLGRV FRP D YDVHOLQD )LJXUDYV H
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'D DQiOLVH GRV UHVXOWDGRV GROMPROVEDDWWVRIE®V H YL
GLIHUHQoDV GHYLGDV jV GLIHUHQWHY HVSHVVXUDV GH SHG

2V YDORUHV GR WHPSR GH SURSDJDBH &WD DY V@D P WKQ F |
HQWUH DV VRQGDV FRPR UHVXOWDSRWID DXRPEYWR JED DG L
FDGD GLVWKQFLD H FPRRHXPRBGHAW HGRQWUHHP:



WUDQVPLVVMR REWLGRYVY FRP DGOOWVM@RQD H FRP PDVVD G
UHVSHWLYDPHQWH

3DUD RV YDORUHYV GH FDGD HQVDWR IWHD CRRUDERP RO W LS
RV FRHILFLHQWHY DQWHULRUHYDYBDOREWHHIPSR W AGHRW UDA
R HQVDLR FDVR HVWH IRVVH ORPOGJDGHR FpRGAL Y DWOHREID@D S E
p PV FHUFD GR GREUR GD YHORPR®I®DH REWIPGY SDUD

2V YDORUHVY GD YHORFLGDGH HDWWH.@PWGRY SDMWD D K DVI
GRV FDVRYV

4XDQGR FRPSDUDGR FRP YDORUHV GHQRMNWLRRY DARWD E L
PV GH .DKUDPDQ TXH DSHVDU GBVWIDUOXHEG® WU DL FDQW it
DFRSODQWH WUDWD VH GH EORBHGW WIHFH Q$V RPN § IV HY RIQW
UHVLVWIQFLD j FRPSUHVVMR GROFDQRIUGR DQDOIPVDGR S
03D UHVSHWLYDPHQWH YDORUHWRVEBHWDRDOKD SHE UWDHE

.JPH 03D UHODWLYDPHQWH %UDQFR $]JHYHGR

%YURPEOHW HW DO DSUHVHQWDDRDGB U&D/SIRPOG L
)XQGDGRU FRP PV SDUD XPD JRQDSORDWH VGO J®BMHID |
QD FDPSDQKD GH HP TXH IRUDP XVDEIRW ESHGBORW BGW

DFRSODQWH HQWUH SHGUD H WUD @GDERWRUHRS IQLIRQ 1B OHDPX
)UDQoD

(VWLPDWLYD GR PYyYGXOR GH HODVWLFLGDGH

3DUD FRPSDUDomR FRP RXWURRWUBREDP KRVHRMWYPDGR
YDVHOLQD VHQGR HVWHYV YDORUHYV PDLV FRHUHQWHYV

6HIXQGR XP WUDEDOKR GHVHQYROYLGR PRDQUIWIDWH B L
SHGUD GR ORVWHLUR GD %DWDOKWLRRPpGX R GH HXOB WV
HIFHVVLYDPHQWH SHTXHQR TXDQGR FRPSODOEBRHVRRWRF
UHIHULGR SRU ORFNRYFLDNRYI TXHDREIGHD 2 YOI
LQGLFDGR SRU %UDQFR H $]JHYHGR LR GHDRHEMDLG XKD WU
GR FDOFIULR LQLFLDO XWLOL]DGR iQWRHRBRWY M/SHLRN\RH CGBW D W LTY.
GH HODVWLFLGDGH PpGLR GR FDOFiIULR XVDGR QR PRVWH



2 PYGXOR GH HODVWLFLGDGH GLQBPHFRD®&MRREWIGR)WH
UHODFLRQD R PYGXOR GH HODVWLHIQADHS H5 HG LBQRKLA/IVARRQ F P |
YRO~PLFD HD YHORFLGDGH GRV XOWUDVVRQV

(+ ORGXOR GH HODVWLFLGDGH GLQKPLFR N1 P
i O0ODVVD YRO~PLFD WRQ P

] &RHILFLHQWH GH 3RLVVRQ

9 9HORFLGDGH GRV XOWUDVVRQV P V

$ PDVVD YRO~PLFD IRL UHWLUDGEDD ®BOWNOER GKRV G KWL
ORVWHLUR GD %DWDOKD %UDQFR $IHWHGR E6HIXQEX MR
*XLPDUmHYV R FRHILFLHQWH IGAD 3RL WHRIQ HSDMWHD S HiG
SRGHQGR FRQVLGHUDU VH R YDORU PpGLR GH

2 YDORU HVWLPDGR SDUD R PYGXORSBH HOBDWPRFYLGORSW
FRQYHUWLGR SDUD R PYyGXOR GH HROD YWNMEE G HG\WH OCHO/ W i W L FA
03D (VWD FRQYHUVMR IRL REVRLODVIBHKDEFERUGR FRP D UF

'OLrawvsH'@ E stazwt
(V ORGXOR GH HODVWLFLGDGH HVWIWLFR N1 P

(G ORGXOR GH HODVWLFLGDGH GLQkPLFR N1 P

1D HVWLPDWLYD GRV PYyGXORV GH IBQAF WV RNVGIDGHR SR G H
FRPR D HIDWLGmMR GR FRHILFLHQWWVGR BRIW YRQRU BW YA K
PROGDU SDUD R HTXLYDOHQWH j YBIORE LG D GiH HUQMMRY DFN yRE
PDVVD GH PROGDU SRLV QmR SHUPALW HH XWD HVRYD QWU QNQE
SHGUD $OpP GHVWHYV IDWRUHYVDGH LG5 SHBELL/DN B HKiI DHYRB\LG
GR WHPSR SURSULHGDGHV SULQFLESDOWVHQQWMDQOBR Y XFSHL
UHVLVWrQFLD GD SURSDJDomR GRV XOWUDVVRQV



,QIOXrQFLD GD RULHQWDomR H ORFDOL]DomR

1D DQIiOLVH GD LQIOXrQFLD GD REMEBQDNDoERPHFRRRLE
LQIOXrQFLD GDV SDWRORJLDV XRIUDHOWRH LFE\D & B CSROUMHDV DG
PROGDU FRPR DFRSODQWH

2V YDORUHV PpGLRV GR WHPSR GH QWDhdnhvR IORKR/MDRO LR
LOXVWUDP VH QR JUIILFR DEDLJ®RRHDGDD DV Rp®ID M VGARNVF
LOQWHULRU GD &DSHOD ODGR RBHUHV XQDG H Y XRO YOD@RHRCE
(QJORED VH D OLQKD WUDFHMDGD TXH p D PpGLD JOREDO
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$V HODo}HV UHWLUDGDV GR JUIiIILFR DFLPD VmR DV VHJ

x $ PpGLD GD FREHUWXUD H DOoDGRGMXWHFPGEDEHQ
SURSDJDomR GH VRP

x 2 WHPSR GH SURSDJDomR GR VRP GRHOX&@Y G R HIQ/\WH
PpGLD JOREDO

X 4XDQWR j RULHQWDomR SRGH VH FROQWVWOMNLY O XTHKK H
DSUHVHQWD PHQRU WHPSR GH WHD @V FHUVXR D OWW
PDLV HISRVWR DRV DIJHQWHY DWPRIXiprO hRR 8 UR B/0]
SHORV YHtFXORV QR ,& TXH SRGIdmmRWIDU SHGUDOG R



x 1D JHQHUDOLGDGH FRP R DXPHQWWR WBPSRWWEGQFL|
SURSDJDomR WHQGHP D GLVSHWCMDU HPXRWMHWB PSRV I
HVWmR PDLV SUY[LPRV GR TXH SDUD RV FP

,QIOXrQFLD GDV SDWRORJLDV

'D DQiOLVH SRU SDWRORJLD DS)URAXHDWD VH R JUIILFR D

$V SDWRORJLDV FRQVLGHUDGDV WHBh\R @QHSWDNVNQDFOKRPGB
DLQGD IRUDP LQFRUSRUDGDV DV BMGAQUAHY@WM\S OWR MWRSH\DD/
VH WUDWDUHP GH SDWRORJLDV RWW WB\R Sl IGRUDD/G HVVE PIHHWQ
JUIILFR DQWHULRU WDPEpP VH DSUHVHQWD D PpGLD WRWD(
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'H DFRUGR FRP R DSUHVHQWDGR GR QRO VIR E®IpVPSRIV\
VHJXLU

x $V PpGLDV GRV WHPSRV GDV FURWRWIDWV QH BHIBW DI/H
UHFHQWHY WrP YDORUHV PXLWR BN G DPRPMGHDQD JHQ
x 2V PHQRUHVY WHPSRVY VmMR UHODWXDPRQYD] SHSG UQD HRR]
Mi UHIHULGR p XP IDWRU TXH DMXGBH@FKHIJRYDJID:



HVSDoRV YD]JLRV $ SiWLQD FRQWBURSDJBDWR
HYHQWXDOPHQWH SRU FULDU XPLIQGR HD DSRHURH/QW E
H[WHULRU H SURWHJHQGR R PDWHULDO SpWUHR

X 7RGDV DV YDULIYHLVY GHPRVWUD PGSV R/DRUFAEIDRWYBIO

/HUPRJUDILD

*HQHUDOLGDGHYV

$ WHUPRJUDILD FRQVLVWH QXP PDBHOQPERVWR WS RRRIHR
UHIHUHQFLDQGR DV GLIHUHQWHWYWWHPBHURRAL R GDVX BDF BRSL
GH LOWHQVLGDGH FRQVRDQWH D WHPSHUDWXUD

e DWUDYpV GD UDGLDomR LQIUDYHRIAH GRD FRRISRL G BOH
DSDUHOKR UHFHEH H FRQYHUWH DQORQRIBHPBR MRV UMKKDE D
YHPRV R YHUPHOKR DVVRFLDGRDHAMRUWHWOVVY XHQWHYV H R D]

(VWH HQVDLR VHUYH QmR Vy SDW MW DP EpHDQEDPFHRRY
HOHWUYQLFD LQG~VWULD TXtPLPLF DHWRHQYWALFX U DD 6 R
PLOLWDUHY QD GHWHOMR GH SHVWRDNV XDX HRQ QMK D UQBL AL
QD GLVWLQOomR GH GLIHUHQW HV DNVKB RW GRIJ R Q WIHADL G HVH DR
GHWHOmMR GH FDYLGDGHV KXPLGDGH H R HVWDGR GH GHJ

1RV DQWLJRV PpWRGRV SDUD DYDOLIDUHREMRHGRIRO
UHYHVWLPHQWRY WRUQDQGR RRVS WR AHVVRRI UTH QV FS\H UHF
HVWXGRV FRP JUDQGH UDSLGH] H[DHWULDG n&R! FRVOHBIBIMNFHV V

([LVWHP GRLV SDUKPHWURV SDUD D WeRH WHWPLFRO @R
PDWHULDLY R FDORU HVSHFtILFR/W HDV FROQUEOPW WELFOW GID]Gi i
QDV PHVPDV FRQGLO}HVY WpUPLFBYVHRW BD WHLPLDHWVDW X Q E



1HVWD WpFQLFD GHVWDFDP VH DV VHIXLQWHYV YDQWDJH

x (FRQRPLD DSHVDU GR FXVWR LQLFIRDO GR HTXLSDPI

X ([HFXomR UiSLGD H IiFLO QRPHDGDPIHE®WH QMR LNGRJ
OHYH H SRUWIWLO

x (QVDLR QMR GHVWUXWLYR QmRPQRFREMHWRQGSBUD
REWHQomR GDV WHPSHUDWXUDV

x (ILFiFLD H SUHFLVMR GDGR TXH \DMW R B PG K PWHRDGST
VXSHUItFLH H FRP YDORUHV UHDMHGHF LR QPSHU DV
HPLVVLYLGDGH FRUUHWD

( DV VHIXLQWHYV GHVYDQWDJHQV H OLPLWDO}HV

X $SHQDV IRUQHFH LQIRUPDOomR GD WHPSHUDWXUD VX

x $ DXWRQRPLD p OLPLWDGD SULQF3S DROPGHH) W RO RV
SRVVtYHO WHU HQHUJLD HOpWULFD

x 1IHFHVVLWD GH LQIRUPDomR GH Y DAOHRREHW BW KR D G
SODQR GH IXQGR

$SOLFDomR GD 7THUPRJUDILD

6mR YiULRV RV DXWRUHV TXH HVWRGDKNDPRE UDS DD F BB X
HVWXGRX D FDUDFWHUL]DomR KQDMEDUBLY HFRP LEBFKB
WHUPRJUDILD 1HVWH WUDEDOKR RRN.WHKRS DUPHPDV HP HY WL 19
VHGLPHQWDU VHQGR HVWDV ~OWWRI\D \D \D\G ) FPEOKLIRW D Q DVAHL
WUDEDOKR R OROHDQRV ODFLR W LFIBWH®DDRVFRErQW LFFIDU/D F \
ORVWHLUR GD %DWDOKD (VWD Dp] HYW V 0316 (5 QDX E R B & MGD GH
$OFREDOD e XP FDOFiULR GH WRIQRDRLR PHQ W R QD AE \GHDP § DRUION
BHUUD GH &DQGHHLURYV D SDU GODRXWOR V| RF@D FiR P RW RIQ[L
OLJHLUDPHQWH GLIHUHQWHV

1mR REVWDQWH TXH R REMHWLYR VBROGBLBWO QriBDVHE
DERUGDGR QHVWH FDVR GH HVWXG/R LPSRR DB Q WHVQ WRORG [R
URFKDV 2 OROHDQRV IRL D URFKUIFIFRDSPHOPRU BBVNB YRC
LQYHUVR GD EDL[D GHQVLGDGH WHP JWDQB HJXRU EWRIPGRD G H



H[SHEWIiYHO 2V FRHILFLH@WS$IVUGGDGR.IDWDWADD ¥ R R ~\W h B
VmR EDL[RV [ fa&

1HVWH FDVR DLQGD FRP EDVH QDW G UIMHRJH@WLHYV DSHIS
HVWXGR TXDQWR j DSOLFDomR SURNVRR BERPSRVWRNVDP B QDVR
DTXHFLPHQWR H DUUHIHFLPHQWR

(P WRUQR GD WHUPRJUDILD 6LOYDV 3DUDHIROSBLIRKV H(
WUDEDOKR WHP HVSHFLDO L @W HOHPHQW KB \WR Q MW WGXHNILLY
XP SURYHWH GH EHWmMR OHYH GSURYHWBVHGSDREEED GH
3 FRQIRUPH VH LOXVWUD QD )LJXUD

&]PUE 6 r WE}IA § ¢ «3u }e (JeepE } ~~]oA U Tiil
3DUD DOpP GH WHVWDUHP YiUIDRPVHFUER Y HAMHAD W [T IRE)IL ¢

X +XPLGLILFDomR
X 6HFDJHP

X $TXHFLPHQWR

X $UUHIHFLPHQWR

(VWH DXWRU FRQFOXLX TXH D GHWHABMORDGHD IGWS X QIS
FRQGLO}HV UHIHULGDV DQWHWDRUPRIQGWL} BV BQMW WH @o DLW
SDUWH GD SHGUD ID]JHP FRP TXH HFHDMHREBYVDWXHY G HR XI
VHMD SHUFHWtYHO WHUPRJUD KUFID\P REWGH 8 D WRHIR bInDR/ AR

$ ILIXUD D VHIJXLU PRVWUD R UHVXEMWD G R DREWLFGR/ ¢
SURYHWH H D VLWXDomR RQGH p PDLV QRWIiIYHO D ILVVXUI



&IPUE i6rd Eu}PE u EE ( Ju vs} %«E}R & 1 £~]JoA U TQiile
e QD IDFH $ TXH D ILVVXUD p YXEPHUY B BPIDIPHD R S\RVRV I

VH j KXPLGDGH DWUDYHVVDU D HEBANQWUHD Q®R | ISVNRXYUHDV R XM
GD DPRVWUD EDL[DQGR D WHPSHUDWXUD QR VtWLR GD IHQ

6LOYD IH] HVYWXGRV 33LQ VLW)XGHUXPHBXKQR/ HV DRIH
GHVWDFDPHQWR GR VHX UHYHVWLPHRW R BRKBORDBgmMR GROE
GH VHFDJHP p TXH D ILVVXUD p PPLRLFHQRWRI YOFHQ HAXMQWDR VBIF
XP WHUPRJUDPD GLQkPLFR GD VHFDJHP DR ORQJR GR WHPS

&|PUE o6ird CGu}PE u v u]} JoA R GifieU U o ~~
1R SURFHVVR GH VHFDJHP DSyV KXYLIGRUIDAD ®m & L | 5D\

WpUPLFD DFHQWXD VH HP UHVXOWRG\RHGDDIR @D L&/RDG KX RO
FRQVHTXHQWH DXPHQWR GD WHPSHUDWXUD



$ WHUPRJUDILD WHP VLGR DSOLFKRGBEDWU ILERMWSLHD KR VI
QRPHDGDPHQWH SDUD FODVYVLILWD®DMWRGH YAFIR/Q\DW U KibbamRR VG
GH DFDEDPHQWR D LGHQWLILFDYWRBRLIDYWYWRUGN KX WLUGDNGH

H LHFHN SRNVLQVND PRVWUGR BDXWLOLG
FRQVHUYDomR GH PRQXPHQWRYV *UDQ{IDNRYDOLDXYWR O R/
VtVPLFR (VWH DXWRU YDL XP SRXFR GDUMobh@®p W HIU FR L
LGHQWLILFD SRWHQFLDLV SRQWRR Xl UDHR\D G RUPBPR/PR VEHKXI
VmR XPD DPHDoD HP FDVR GH WHUUDPRWR

'LHFHN SRNVLQVND SDUD DOpP GHVFRRMXJDU
DSOLFDomR GLQkPLFD GD WHUPRJHBIIPR QB P® QW RH IPIRMGKR
FRPR R &aDVWHOR GH ODOERUN &OMWBOGROGH \. HPGTRUN Q@ ,

&DPSDQKD GH (QVDLRV 2 PDWHULD
POWRGRYV

2 DSDUHOKR XVDGR QD WHUPRJUDILDW H¥LQ K®PJ L)FDX N
LQRYDGRUD PiTXLQD TXH FRQMXJD DV YPDPH@WK YV V X DOLH/L
H HGLomR GDV LPDJHQV QR FRP SWADNGIREP DRAWOH B D L] D GLD

LOXVWUD VH R PRGHOR GD FkPDWDHX B GRH @ R @ WG/ X
YDORU GH SDUD D HPLVVLYLGDGH G WIF PUBRPER P OB
HQVDLRY QmR VH DQDOLVRX D WHQPRLADD H. D XD HE R PH ¢
QR FDVR GH HVWXGR UHIHULGR QAW HWLR BPH\DMMG RS BISW R
LQIOXrQFLD GDV SDWRORJLDV QPMEHGPRJIJSDWMRORDVDVL
DOJXPDV DQRPDOLDV GD SHGUD FRFRtBHIIXHQHD ¥ Q ERQXWU
HIHLWRY GH VHFDJHP FRPR UHIHUH 6LOYD
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2V HQVDLRV IRUDP HIHWXDGRV GH IBRPPXXRPERRPQHL
SURFXUDQGR DEUDQJHU WRGRVLRY B O»Q@OG®RLNVYV DRRER WDW XQID
RXWUDV YDULIYHLVY FRPR D LGDGHD G SHIRFXUBDRW R O/RJ LG
GLIHUHQoDV QD WHPSHUDWXUD GHYLGR jV GLYHUVDV YDULI

$ FDPSDQKD GH HQVDLRV GHFRUUHX QK H HU SRIGRI 05 IV HP
HQFRQWUDYD HP IDVH GH DTXHFLPHQWR

SHVXOWDGRV H 'LVFXVVmR

'D DQiOLVH GDV LPDJHQV UHFROKEGDRERRF HUPBPPDH B W
FRQFOXV}HV SURFXUDQGR FRQMXJDOR H\WDWD ULGEGDBUHPGCOMEH
KXPLGDGH H D RULHQWDomR GD IDFKDGD FRPR Mi GHVFULW

e QRWiYHO D EDL[D WHPSHUDWXUBRGP SHGUDPRONKMRQI
DTXHFHX UDSLGDPHQWH DV JRQDV H[SRVWDV



&RP R HVWXGR GD WHPSHUDWXUD GIDWXSONP VtFLIH FIDP K
WHUPRJUIILFD SRGHPRV FKHJDU mDGEIWUQ/ROW FRWB O R W H
IDJHQGR VH DFRPSDQKDU GH WHUPRJUDPDYV

8P GRV DVSHWRYV TXH VH SXGHUDP RAED/MHUI WMDWB YYBG DD Q
SHGUDV FRP D VXSHUItFLH PDLV HVERUDHRLVXHYYB8DGHHF
DEVRUYH PDLV UDGLDomR VRODV BRDRABYWIUAHLR GBWVOBVY
VXSHUItFLHV HVFEFXUDV QD SHGUD |GHWHPQWDYHGWP RV RN QG
HVFDOD FURPIWLFD TXH VH VHIJIXH DFRPSDQKDGD GD IRWR

&IPUE 87 r d EulPE (] s E}+§}S) PG < 0][E % $]A

1DV ][RQDV HP TXH D SHGUD H\WVNIRPGELRV FPROGHKQWW QR
VRIUHP PDLRU DOWHUDomR GHUWHIPE HUPM>XW D HERAV. @D LK)
GLVVR HVWmR PDLV H[SRVWDV H $FRPDPDERBUVHD H V&

PDQKm FRP R VRO HP FRQWDFW R/ ARIPX B FHHPGRIDL M VUVDLVGRX
SRGH YHU QD )LJXUD

&]PUE o7 rd GU}IPE u } <gu Ju vs8} e e 0]lv ] e



1DV MXQWDV HQWUH DV SHGUD\W DHWMHKF X H D DWOSHL I ALY
SHGUDV $ DUJDPDVVD GD MXQW IV NWE®R DXFPWRHW\HW L PV GH
SHGUD D MXQWD PDO SUHHQFKLGD SRGRH SWHH Q@FRUGDHR PG
YDULDomR GH WHPSHUDWXUDV (VRARHWPBWIRFR FRQYV W B SADHGH
D VHIJXLU RQGH VH GLVWLQJXH DGR FRP DWHMREWONGDV F

&|PUE 066t d EGu}PE u u} o } JuY @ BUEVENF S]iAuvS - % @€ ¢ ~PE (]} ui

1DOJXQV ORFDLV IRUDP REVHUYDGDN KUWIIHRLHD@oO WD \Q B H
FRQIRUPH VH H[HPSOLILFD QD )LFODWRYV DVXOHBG WHVTXRIGAHRI\A]
VXEVWLWXtGDV H VH GLIHUHQFLDPVIG DR SAHDGWDD & HY FIRQK D \R
FRP D FkPDUD WHUPRJUIILFD HVWPQIGVRUHF BQEUHLNVPDXKE RUW
SHGUDV VmR PXLWR SURYDYHOPHQWMWHNR\PISSR-MWDR/ IERD XPX
DFRPSDQKD D ODUJXUD GH WRGD D SDVWRGHSY HALHFPWK D G
WHUPRJUDPD D VHJXLU p XP H[HPSDR BOQWHGLWODNFHQWGIL
SRVVLYHOPHQWH IRUDP VXEVWLWQ®H3IIDV D$ HVHEWU B H5 H VSO WD
MXOJD VH VHU RULJLQDO D VIBRMIFOMRPUMBLDOINR G RODRI



&IPUE ofdr d EGulPE (] * % €& * E VS o

e QRWyULD XPD HOHYDGD WHPSHUDXWXSR3G R D/ I$D MXG/H
SHOD SUHVHQoD GH KXPLGDGH TXH XPH © B URURF R DQX/HHRJLYPIH
WHPSHUDWXUD 1D ILJXUD D VHYRHQRAVWi UHSUHVHQWDGHF

&IPUE 30r 'E (]} 8 GUIPE (1} 1} Zp Ju v8} ipve}



1DV SHGUDV TXH SDGHFHP GH HVFDP®mRRQ R IVHJ M XBic
SHGUD HVWi PDLV IULD R TXH SRGGHGGEDNHRDVND] PHWQRKDI
VXSHUItFLH LUUHJXODU TXH VH RRGIDY SHRPR Wh RE VD Y
SUY[LPD ILJXUD

&]PUE 86 r oA }o]l } E %E  v$§ v} § Eu}PE u

+XPLGtPHWUR

2 KXPLGtPHWUR p XP DSDUHOKR TXHL¥BUYEBE EBRPDGDBAEMW
8WLOL]RX VH XP DSDUHOKR GD PDUEDXUDBbS$0(; (NWRVGH OR D&JH
PHGH SDUD DOpP GD KXPLGDGH GRVDPBEWHWLIHAS/H UD WX P IDC
SRGHQGR VHU XVDGR HP GLIHUHYWHRDEGHWVHD L HIMVWKRRR HH
XP HQVDLR QmR GHVWUXWLYR UIiISLGR H IiFLO GH XVDU



&IPUE 066t ,pyu] JuSE}u E "NdZ By Z,}XRISBEGE s]

$ PHGLomR GD KXPLGDGH FRP HVWpVDGBH UHIPKRARU B GLR-M
PRODV SDUD DVVHJXUDU R FRQWDFWR &RVWHM & R®HREI
IUHTXrQFLD p HPLWLGR DR PDWHWLDO/WRHH BT Q® GRD BHWDX\DR
WDPEpP XP VHQVRU UtJLGR TXH PHGH D KXPLGDGH H D WFE

2V YDORUHYVY SURFHVVDGRV SHORGLSDWEOKRX B8R GHY
UHJLVWDGRV H DUPD]J]HQDGRV H SRWHUERPBNQYWHERGHY
ILFKHLUR GH SURFHVVDPHQWR GH WH[WR RX IROKD GH Fic(

3DUD FDGD SHGUD DQDOLVDGD KXPIRG/DGCGHWUDVVRQV IF

$ JDPD GH YDORUHV GD KXPLGDGH YD WP B GWU H
&RPSDUDQGR D KXPLGDGH LQWHVHRWHERP R AH[PYIGWUDRILI XD
H UHVSHWLYDPHQWH $ PDLRUSKRFH®RLEQVWHR G WHWVR
SHGUD H FRQGHQVDOmMR VHQGR DLRY FDIHP OH B WDS RX B oQif
2 VRO H R YHQWR QR H[WHULRU DAWR SRIIFGR QBR KX PIS
SULQFLSDOPHQWH QD SRURVLGILGH DEHURNWDYG R FEDWF i RLLR
QR SHUtRGR GD PDQKm RX VHMD HGHYD®RWDDBMRVH GH DT



(VFOHUYPHWUR

2 HQVDLR HVFOHURPpWULFR SRGHIHUHIEQW HVX P D W D Q B/AHA
HQWUH VL D GXUH]D VXSHUILFEBOUDDDFHGUHNIBD \DWBH\2L M WH
GH 6FKPLGW DSDUHOKR PDLV XWLQEIIDGRHSDOWR PHGHY LN VG
SHGUD WHP FRPR YDORU GH PWXILomR RIGWHH RLBQRIGFGH T
H RPDWHULDO DQDOLVDGR

1R FRQWH[WR GHVWH HTXLSDPHQWRY®HWHWALRO &R P H
IRUoD SRGH VH FKHJDU DR FiOFXOR ®RVWHEPORRGE DARXR]J
HVWXGDU DV IHQGDV H ILVVXUDMWQWHHVRRPW URR GOHVERD B/RI (

$WuUDYpV GR HVFOHUYPHWUR SRRGHUHVRFEWHE®DV M XXSH YD
XP HOHPHQWR GH EHWmMR SHGUD RXDDILVD/GCDE FRE B AL \DX\E
SURIXQGLGDGH TXH HP FDVR GH KHWRURHFFHH LYADBORH HE
UHSUHVHQWDWLYRYV 20OLYHLUD

2 HTXLSDPHQWR p FRPSRVWR SRU XFBRWDWDOD PHRROMD o R
FKRFDQGR FRP D VXSHUItFLH GR PDVDHWIDGD GH DGHD IHHGHKURS
UHVVDOWR GD PDVVD DSyV D BDRIOUNGXRDGHRVSVSBHGDDQKRADD
GXUD TXDQWR PDLRU IRU D IRUOoDHGRKHOQNVH/BPHQNRH YIPIQ IPIH
HQHUJLD DEVRUYLGD QR PRPHQWR GRRYWIDFWR HO HRKQ
FRQVWLWXLQWHYVY GR HVFOHUYyPHWUR GH 6FKPLGW
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$V YDQWDJHQV GHVWH WLSR GH HQVDLR VmR

X (QVDLR QmR GHVWUXWLYR

Xx 51SLGD H VLPSOHV H[HFXomR

x )JIFLO XWLOL]DomR H ERD SRUWDELOLGDGH

X SHVXOWDGRV FRHVRV RX VHMBURM RRIW XQWNGRWL
PDWHULDO KRPRJpQHR

X (QVDLR HFRQYPLFR H HTXLSDPHQWR UHODWLYDPHC(

$V GHVYDQWDJHQV VmR DV VHIXLQWHYV

X $SHQDV PHGH D GXUH]D VXSHUILFLDO H QmR D UH\

x 6H D SHGUD IRU SRXFR GXUD SRGH ILFDU D PDUFD

x e QHFHVViIiULD XPD DPRVWUDJHPPBPRPDRRIUWDWYWHG HV |
GRV UHVXOWDGRYV

Xx 2V UHVXOWDGRV VmR PDLV TXDOLMWIRNVHRNY LTUX K |
FRPSDUDomR HQWUH HOHYV

2V UHVXOWDGRYV VmR DIHWDGRVVIRXMMIULRY IDWRUHYV

X 2 DSDUHOKR WHP GH HVWDU QD ERUDJRQQWFRO HB
DQiOLVH

X $ SRURVLGDGH H UXJRVLGDGH GD VXSHUItFLH

X THPSHUDWXUD GR DSDUHOKR

X $ LGDGH GD SHGUD H D KXPLGDGH

4XDQWR DR Q~PHUR GH PHGLO}HVDSRLR QB G WIR F HMR\UIR
OHFKDQLFV UHIHUH TXH GHYHPHVEBBHOQDNOERIGMG HUE

FRP YDORUHV PDLV DOWRYV 2XWUGN IDQBHRR HXH RARQ &
PHGLomR VHMD VXSULPLGD SRLVFROWHWYPRIRVUMHR QRIRQH ¥ VG
RV GHVIDVDPHQWRY VMR GHYLGRV j KHWHURJHQHLGDGH C

9DVFRQFHORYV ODFKDGR (ULFVRQH .LOLB\GL
HVWXGDUDP D SDUWLU GH HQVDLRVSHIZEDRRNVYWGREY



SULPHLURV FDVRV VmR QDFLRQDLV 2FBQVRNIMHR QB3BVWRQQ!
HISHULPHQWDO FRP LQWXLWR BGWDW PIHFXQIL B v RG G DD/O K Bl QD RIW
QRPHDGDPHQWH R JUDQLWR

'H DFRUGR FRP ODFKDGR TXH ID]FX\PWHHVWEGBR DBPI
OLWRORJLDV H SDWRORJLDV GD 6p OGN H/DERIN RU N DX G VWIHG |
HVFOHUYPHWUR GH 6FKPLGW PXLWHRW WDWR FRVPRQIOXHQFLD

X 3RURVLGDGH

X 'HQVLGDGH

x 7TDPDQKR GR JUmR

X 7LSR GH URFEKD

X 3UR[LPLGDGH D IUDWXUDV RX ILVVXUDV
x 7TDPDQKR GDV SHGUDYV

X THRU HP KXPLGDGH

X 5XJRVLGDGH GD VXSHUItFLH

X 7LSR GH DSDUHOKR XWLOL]DGR

X ,QFOLQDOomR GR DSDUHOKR QR LPSDFWR
Xx (VSDODPHQWR HQWUH PHGLO}HV

Xx 3DWRORJLDV QD SHGUD

([LVWHP YiULDV UHODO}HV TXH VH SROGHRPU HDY] HAH RUAL Y
DQWHULRUPHQWH $ GLPLQXLomR GRW YD ORURIYWGEHHGKR P
DXPHQWR GD SRURVLGDGH H FRQVHTRHIQADI nGR. FELH) XW D WK U3
ILVVXUDV H TXDQWR PDLV UXJRVR GRU FRI PP\D IV HPUDLDHL U/ W H ¢
FRP D YHORFLGDGH GH SURSDJDomR GGDQVRG@EBGN B DU B R DR\
'HSRLV GD HODERUDOMR GH XP HQW BHR QK FG B R QEGRR DHRV WS
VHQGR D SUR[LPLGDGH HQWUH SR @WRRE &R Qo@D IGRH XYFIDO R
SHGUDV SHTXHQDV RX MXQWR D GHW®ROWDLEDX LGS/ H 8 DG hi |
HQHUJLD R TXH OHYD j GLPLQXL®RUR.IB\VRVYQMDERQANVDB D WX $
GXUH]D GD VXSHUItFLH SpWUHD H FRQVHTXHQWHPHQWH RV

1R FDVR GH HVWXGR HIHWXDGR SRWGDBFXIMNGERYV SHGIRR
JUDQtWLFDV GD UHJLmMR GH /DPHIJR9FRARDR DV D*QLWERH DB 8 B\
GH JUmR JURVVHLUR *01 9iU]JHD B H5 i ERBEXUQKIKLD/L V* $53H  JOU bh]



*9%$T H GH /DPHJR */ 1R TXDGUR VIHU )XON\NQ WHIGER R BHW PG I
GHVYLRV SDGUmR GD GXUH]D GH 6 BPKMFEOWRIDVV ER W R PHR MR

d o ir puE]I AZul 3 u ] *Al]} %ii<€E } ~D Z }U T

$V PpGLDV GH FDGD OHLWXUD YDULD@®FBHGKQFHD FRF
YDORUHVY GH RXWURV DXWRUHV 35HOIWUYODFRQWH OK HV
FRPSDUDGR R JUDQLWR GH 9iUJHDW®R DIEKKWY KHL R BA\RHPU @ |
RV YDORUHV GH 5 VmR PDLRUHV SDPBVSHRGVBVYBHLJURRRX |
JUDQLWR GDV OHDGDV GH GLIHUHQW HWR @APHVAWHM VYRGEG HT X
DOWHUDoOomR GD SHGUD GLPLQXLHRYPHMNORJ HVDIRD QRIEB LR
GD SHGUD OHYD D PDLRU GLVSHUVmMR GH UHVXOWDGRYV



$SHVDU GH URFKD VHU GHQVD QmER DLPEID IYH) PROHRARPR Y
UHIHULGR SRGHP VHU LQIOXHQFLHRGRDW SPW RKBOQR HLDAR\ND WD
SULQFLSDOPHQWH HP PRQXPHQW RW DRIV WIREH OB BPRIDGR F
9DOGLJHP D SDWRORJLD TXH PDRLVGBYPUQMXIDRWR DORQKWDIL
VHIXLQGR VH D SODFD FURVWD SRY DIOJIWHUIPR MDRSIWD QK ODX
LQIOXHQFLD ODFKDGR

3DUD D FDPSDQKD GH HQVDLRV UHDWUPLG RKY DGR &OPS H
HVFOHUYyPHWUR GH 6FKPLGW GLJDWDO FRPR VH DSUHVHQWI

&IPUE Air o0 Eeu §E} 7 Zu] §1}PIE 0 pe } vie ve

JRUDP DQDOLVDGDYV YiULDV SHGUDDWLVDGEPROBAQYER LIRW.F
QRV XOWUDVVRQV KRPRIJHQHDPHOQONPHGOGKEQ ©BK DEFROW HHWCLL |
XOWUDVVRQV GHYH VH HYLWDU SH{GWDDW HREL |®dMWMRI BRILVO
SDWRORJLDV LULDP EDL[DU HP PXDWR BMGWIDORUHAROGH UL
PHGLO}HV

2V YDORUHV GH FDGD FRQMXQWRHGND PRHGQINVHW VLWHKD
QmR VH GLVWDQFLDQGR PXLWR ®RRGDYDORKBUHHAM BIDJR QU BERB
SRU ODFKDGR TXH IRUDP PDLV EBG[IROMHY GHVFILEDS 5B (
YDULD HQWUH H $SHVDU GH FKOALHHW HR GB GJH SR
PRVWUD TXH QmR Ki JUDQGHYV Y DD ¥ H R V1DDDIRBHO/DG HDS F
PHGLomR LQFOXLQGR D SDWRORMNRD DVVRFLDGD H D VXD Ol
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(VWHV YDORUHV SRU VL Vy QmR DEGRPRBWUDRUER M DWR
ORFDOL]DomR LQWHULRU H HRAAQARWL YRWR I1DH VR BEMWDE R \
VH DV PpGLDV SRU RULHQWDomR ORFDOL]DomR
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O9HULILFD VH TXH D GXUH]D VXSHUIHBLRO GD &BSHODDp
)XQGDGRU 1R HWHULRU RV YDORUHR UHW GRVRPYWORHRW
GHVJDVWH GRV DIJHQWHYV DWPRVIpULFRYVY D SDU GD SROXLon



$ SDUHGH GR ODGR QRUWH FRPXPFBFARUM YV JGH MDX UMS
6FKPLGW PDLVY DOWRY SRGHQGR R YGH) WKXID XFPPHDQSV[HUBEMH
QmR HVWDQGR VXMHLWD D IDWBHMW DMWMPRM PUBVFRY FRPR

O9HULILFRX VH TXH RV YDORUHV QMW bo}$D/U G DD ¥ D&IHEAL
FRQFRUGDQWHYVY FRP YHORFLGDGH GH SURSDJDomR GRV X

2 PDLRU YDORU GH 5 IRL QR LQWHNQ&KG G HNWHY FHIDIC
FREHUWXUD R DOo0ODGR VXO H RRDO&LPGHRR R BWWS P DLW CE D' L
VHQWLGR XPD YH] TXH FRLQFLGH FREWHYUGKJIG B G 6 R VIHC
SROXLomR H DIJHQWHYV DWPRVp BLPBNVV IDBUR JD GR BHOR DI:CR
ORFDOL]DGR QD IDFKDGD SULQFL$IODWPBRYV |G VPSRN WBHDJILEL
HVWH IDFWR R DOoDGR RHVWHGHVWYWBDWD G SBQOGHDDP
GH YHtFXORV IDJHP GHOD XPD D@Q/GRDNIIRREFYR BWYWSIRW RIDo R
YDORUHV REWLGRYV

SURFHGHX VH | FRPSDUDomR JUIiIILPDHERUHWHY? KWW B GH
XOWUDVVRQV (P SULPHLUR OXHV G R HYFOIHRYPUWWWI RHF RN
GH XOWUDVVRQV XP D XP H LQOHQHED WV H BPALWYK 35 R5GIHWHIQ
D VHIXLU
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$ OLQKD GD WHQGrQFLD OLQHDU GH®WQ WWDU B UTRXSD HDlo vhv
YHORFLGDGH H RV YDORUHV GH 6FKPDG W X HVVALPQWHR) GR LRR
RV YDORUHY GH 5 PDLRU p D YRORMLR DG HOXE®UIDD/& Q LFHDO
H SRURVLGDGH VXSHUILFLDO GD SHGUD

$ SDUWLU GRV UHVXOWDGRYV GR®INoMR I HVRD HRYFHOAXWL RV K (
p PDLV EDL[D SDUD R HIWHULRV GLRS WMHXRN Y DB RFRRHQYWUMERL |
&KHJD VH DLQGD j FRQFOXVmMR TXHD S D UD HY R DXld v RRG Rpv PYLDL
YHORFLGDGH FRP R DXPHQW RRGRR/VN YXDBOBRRJHHNV 5G RiV QRO MQIWVDN Y
VH DSUR[LPDGDPHQWH FRQVWDQWOBNURFPp T HYFROXomR GR t

&RPSDURX VH WDPEpP RV YDORUHVNFKRIP RHYORFOEBDBWY KRV
FRP R HVFOHUYyPHWUR HP IXQORRD®DL | PDMR YHAOXRUOLHQWDoOT!I
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$ VHTXrQFLD GH HYROXomR GRV VDRREBHYWHLDODDJQi O\
YDORUHV REWLGRV QRV XOW UDWVRRON JRQomRR VE D DDMOHRUAL G
GHPRVWUD TXH RV GRLV HQVDLR\SBIYVIV i RD B POER € VARIDK @RFILLD:



9DUULPHQWR /DVHU 6FDQQLQJ

2 YDUULPHQWR ODVHU p XVDGR GHVGHRQVLMWH XD
OHYDQWDPHQWRY WULGLPHQVLRQDRVDR®& LEBL®/IDPAH QD bR Q DH

2 DSDUHOKR XWLOL]DGR SDUD R /DIVHWL B HIDGWRH O D) RHF X
GLVSRQLELOL]DGR SHOD HPSUHVD 72Bi&RPELHQWH $URR X\
YDUULPHQWR HP DOWD YHORFLGDGLH €H SMD0& B GE®R FXQRMW:
LPDJHQV WULGLPHQVLRQDLYV FRP MDEWD®R QRN BB KPL OK
SRQWRV FULDQGR DVVLP XPD QXYHP GH SRQWRV GLJLWD

1R VHX IXQFLRQDPHQWR VmR HRLRVIGRR/V REMHRWRY DM |
(VVHV UDLRV ODVHU VmR GLVWRUERGWYY &Y HUMQE R OPHFHW
SHOR DSDUHOKR GHSRLV GH UHIOH/DIDAARLY ReV FRHPU BVOLVFHD @) R
D SDUWLU GD GHILQLomR GH XPHDYHGLVXMKYHLBPKHJIJD DRV

2 YDUULPHQWR ODVHU ' IRL HIHWRONGERWR GH VBJQ W\B
7RPDU H QR $UFR GD 5XD $XJXVWD SRUQWHNBISYVHVHQWID
QXYHP GH SRQWRYV UHVXOWDQW H GIR $NQIXYMPIHQWR ODVHU
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1R KPELWR GR YDUULPHQWR ODOREDWH@QWRWX B &GBRU
)XQGDGRU 3DUD LVVR UHFRUUHXLVKUDR SURUHMPIDUBDR(VH /Y
GH SRQWRV HVSHFtILFRV

&|PuUE fAdr WEIPE u ~ E >d

2 LQWHULRU GD &DSHOD IRL D QD GIUWDIED MH FRUGRV RAL
DR LQWUDGRUVR GRYV SLODUHV DRHHDT KR QVQW. MAX®ILPI D [
LQIHULRU GD &) FRP D SDUWH FKWHIRRR BIR W UYH D VG DRRED
FDGD DOLQKDPHQWR YHUWLFDO IRUDR UHODLIDGWW VR$HH
&DSHOD jV FRWDV GH ] HL[R YHUW{H B® UGMH] XPDPGHVAKQFL
SRQWRV GH P H RV RXWURYV QD SDGWH LQIGDQBR KNP
GHVQtYHO GH P

1D REWHQomR GRV UHVXOWDGRYV 8BVXOMDIZDWEHOG Q K DAPLH
PHGLGDV HQWUH RV HL[RV [ H \

1DV )LIXUDV H DSUHVHQWDP WH @Rt YAHRWWRH BR B R\Q G
SODQWD FRP LQGLFDomR GRV ®SRPQWRYV D Qv SHOW U D bl 1 @F-
SRQWRYV PHGLGRV WDPEpP WHP D ©LMXDOWWDGER W PG®R VRV |D
UHIHUHQFLDO [ \ GR DSDUHOKR GH YDUULPHQWR ODVHU
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'D UHSUHVHQWDomR JUIILFD GRVQW®WRQYWRWHUHWLWIHG RVI
VHIXLQWH

ax

yd
Y A —
QY
T T T i T \\ 1 &RWD P
ro o ri i 1 d _
— U O
an £ iTuUo
— U O
‘ \ /) fOUdf
pu—

-
(oY

&]PUE AO T /u%eo uvs } eu ] sE A EE]Ju vs} o ¢

IHVWH JUIILFR VmR YLVtYHLV QDYHLV R HI\OMILW KV PBDOL
QDWXUDO WRGDV DV RXWUDYV GH Pl DXW ROW U DN B RIHHIDMDR nQRD j HC
GH FRRUGHQDGDV GD FRWD PDLV HOHYRBREDSUHYVHQWD HXPX
GHVORFDPHQWR SDUD RV ODGRV VHCH QMAXDID PH QRAHHY WH H
FRQVHTXHQFLDLY GR GHVORFDPHQWRWRBY PDUWM R QXX 5
GHFRUUHQWHY SRU H[HPSOR GD FRRDVWWXoHn RHR XPE& Q RD W LF
QRWiYHO j PHGLGD TXH D FRW D CDLGQMEIDP § WH IDF B DARVEH GXE \RHF L

ODGR GD LJUHMD VRIUHX PHQRUGR GB \PDRRLPHRWRBW]FRP R
QDTXHOD ]JRQD



'D DQiOLVH GRV UHVXOWDGRYV G BDYHWH L DDU GG K 5 F
FDQWRY GR RFWYyJRQR QD SDUMQD ¥R HUHRW L PDVOPY R QB \D
PHWUR 7DEHOD 1RV SLODUHWUGRDW WGXR/ GR\RB W \GIR @F
HOHYDGDV R GHVYLR QD YHUWLFD.®IRGPGRPPHGR Pi[LP R R

PP LVWR SDUD XPD DOWXUD GH DUWHVIWISDXRMH RGHD
GHVYLR GD YHUWLFDOLGDGH LJXDO D Y DFOFR URIQG Pli[L PRPV |
PtQLPRYVY UHVSHWLYDPHQWH SDUPHR/ URW HIUDEHIRDD OW LPp'
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$OpP GRV UHVXOWDGRY DQWHDIORGHWG H5 DF R R UR | ERIDAv
FRRUGHQDGDV REWLGDV FRQVHWXIOQENVBHVFRKBIX DU D VY B QR/W
DQDOLVDGRV GRV SLODUHV 1D )GDVWUPHGLHYMN BPN IGAX
FUX]DGDV UHWLUDGDV HQWUH RV SLODUHYV

2EWLYHUDP VH QtYHLVY GH OHUWWUD IXH [ L VWK § HUD VL
TXH TXDQWR PDLV SDUD FLPD PDLW 3%QG&LRRPHE oM mARi [ DR/D
~OWLPD PHGLomR GH FLPD GD GLVWEKE@FHDQPURHIEEDMR PI
UHQWH D EDL[R P p GH FPGMHQGR o RIHQY/FSUH W LY DIPA
GLIHUHQoDV UHJLVWDP VH HQWUHIRVTRDGQRDPMHAWRN V
LQIRUPDomR GH IRUPD PDLV HOXGHMMDWIEYDYV $pPRIELD JMHUY
GH D PpGLD GDV GLVWKQFLDV QRQYDY¥YRRMNGEL\ }MIVLHMPHDE
(VWD p XPD YDULDomR XQLIRUPHHGDPBRLO V@ WUIHH WLLYDV KX |
HVWDUHP D DEULU H GHVORFDRHRPGHVIBQYROWAP®HQMURFHW
YDULDomR p FHUFD GH FP PDLY DEHUWR QD FREHUWXUD

7RGRV RV YDORUHV GHVFULWRVVRFWBHG RN UPHIORWH GIR
LQHUHQWHY j OHLWXUD GR YDHDPALBBQWR ®DW KR RU G H QW



GH VH FHQWUDU R SRQWR R PDULNGRR\GR YGR SUFO BIPW &R QRIX
VDEH D SUHFLVMR GDV PHGLGDV DTXDQGR GD VXD FRQVWU:
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OHGLGDV GH 5HSDUDomR H ODQX

$ PDQXWHQoOmMR FRQVLVWH HP P QW SDU VX \DADH @ WGCHY GSHU K
SHoD D XP HGLItFLR $ PDQXWHQAJOMNR P QPS5 FEUHWDROMWMRHE MUD H
LQWHJULGDGH ItVLFD GDV SHVVRIDWBLGOHAXPDOQRQWHYO MR
JDUDQWHP D RSHUDFLRQDOLGDGSRUXRFURGD®D G BEN \HR D
WUD]HU GLYHUVDV H SHVDGDV FRQVHTXrQFLDV

1IHVWH FDStWXOR VmR DSUHVHQWDGD VUBG DUV R HG PG R
TXH YmMR GHVGH RSHUDO}HV VLPSOHVGGHUSISBYBDQmMRR P
SURIXQGDV (VWDV VXJHVW}HV VmR OB\D GRDVX GBIV DHF RADG\RH B
WHQGR HP FRQWD RV FRQFHLWRMBWLYDQXWHQomR SUHYFH

(PERUD QmR VH GLVWLQJDP H[DWD®X\WW® 0 MRD Y UGILY W QR M
HP SUHFDYHU HYHQWXDLV SHUGDV & HSB H VHEPISHQ/K R VDMDU
WpFQLFD PDLV EDUDWD TXH SHUPSWHXBQRNWHLREROHPW VI
LQLFLDO GDt GL]HU VH 3PDLV YsDPBQXWHYGQIR T B Bl WILHYDH
p XPD WpFQLFD GH UHSDUDOmMR XWLAKX]|3G®N BPJIRX DGR RG A
SHGUD

&RP R LQWXLWR GH FRQWUR OBW BB ¥ oWHRW Q@I W H ULLARSUIRALH/
PDQXWHQOmMR GR HGLItFLR TXH GHYW GiHV ML QLS DRIPHR) W E
GHFRUUHQWHY GR DFRPSDQKDPH@WERH GLQWIHRU GHRQ BIG R tFR
IUHTXrQFLD LQIHULRU

$ LQWHUIHUrQFLD GH SODQWDV RPR PRV [P XP\HMRP R XP IOR U R HQH
LQIHVWDQWHYV FRPXQV TXH FRQWULKXHP S®U B H V& H\J UIDX
QRFLYRV HVWMmMR RV LQ~PHURV DQRPDAW GHMNWEQW H¥D
FROQMXQWDPHQWH FRP D iJXD GD FKRRMWBUEMLQBR BD
GHVDJUHJDomR JUDQXODU SODF DW HiV SIDDQTXH VEDWR EOR P
SHGUDV HP PDLRU HVWDGR GH GHVDJUHJDomR

1DV VHFo}HV VHIXLQWHY GHYVFUH#R/RHWPHV K CDW DH JIHW SERHQ WX



ODOXWHQOmMR 5HJXODU

1DV Do}HV SURSRVWDV SDUD VHUHMA\V. PSEHARHQW B GHWW
HIWHUPtQLR GDV KHUEIFHDV (VWX PD @GON BQbRMRY HLDV & X3
PHVHV GH PDLR H MXQKR 2V KHUEQR LKFRIQMWX\RIDRR & DV HTOCH®
EDVH GH JOLIRVVDWR 2V KHUE LFDG\D W RRR FLFF BH WDSOL ®RRP H
GH FRQWUROR GDV SODQWDV 2 \in 8 URLG/X\Hp RWARDVLHN/O XWDLO RV
DSOLFDomR GHVWHVY SURGXWRYV 6 RNDWHPFERR &P OSX.®YHRU L] D
VHMD XPD SDUWH GR SURGXWR SDUD D\SOBHHBRVYVGEDIiJ:
SXOYHUL]DOmMR GHVWHYV SURGXW BW BNHSHLQMWDND VHFDRPo ki RA

$ OLPSHID GH VHGLPHQWRYV HP FDQDR VL RS RIUWIXOW M
SULQFLSDOPHQWH DQWHYV GR RXWRRWR R$) GHH VR EYX\DU )SANVR
IXQGDPHQWDO SDUD QmR SURYRFDU D¥RPR O Dlo@R OGHJ DX B
JRQDV GH HVFRUUrQFLD GH iJXD \WHUWW RRDWIRQ B Y PIHLPA/RHE R
SURFHGHU j OLPSH]D GR FDQDOWISRMVXHD® HNXQ BIpRQ®DIP IKRR
GUHQDJHP GD iJXD GD FREHUWXUD JIWHIXPDVYUHIJDQGR GLUH\

1R FRQWUROR GDV DYHV FULRH VID XPODLW WXHP B WD RS LF
QD FREHUWXUD HP TXH DV DYHV VmMR.EOBWXUDE PHWRBQG
WHP DMXGDGR QR FRQWUROR GD HIR VAQQBLDN 8 HH PLYWHWH B R
IRUPDV GH DIXJHQWDU DV DYHV WDLV FRPR )UHLWDYV

X SHSXOVLYRV TXtPLFRV

x (PLVV}HV GH XOWUDVVRQV

x (PLVV}HV GH VRQV GH DYHV GH UDSLQD
Xx 'LVSRVLWLYRV HOHWURHVWIWLFRYV

4XH HQWUD QR VLVWHPD FLUFXODWYULR
ODWD TXDOTXHU WLSR GH SODQWD



QWHUYHQO}HV 3RQWXDLYV

1RV WYSLFRV D VHJXLU GHVFUHYHP IMHFRNR B &M PS B
GLYHUVDV SDWRORJLDV 'H XPDHQRYRD BHYDWONRDW D DMWD
ORQXPHQWR GHYHP VH WHU HP FRRREWIV RVLOUGQBHS LR M YE-DU
LQWHUYHQomR PtQLPD &RVWD

$SOLFDomR GH +HUELFLGD

(VWD p XPD LQWHUYHQomR TXH SBRH VH]HWVY HIXEDW LG
D HIHWXDU GH IRUPD SRQWXDO I HXOWDH JHG/H@VRPD IXKQL
HOLPLQDomR GH SODQWDV LQIHVWDQWHYV

2 SURGXWR XVDGR p QRUPDOPHQWH JGIORMDAHRIFKBRE
GH DEVRUOmR IROLDU VLVWRP XA/RKNOn KGR/ IFOUREGXYWR $ GHC
GHVWLODGD

$ DSOLFDomR GH KHUELFLGDV pDRBHRVIDVRDGLDRWQWE
IROKDJHP H SRVWHULRUPHQWH D WDIFROKWDUFRXLGBGRVBP
JUHLWDYV

$SOLFDomR GH %LRFLGD

2V ELRFLGDV VMR XVXDOPHQWH FRPPRYOWR R G HVVYDE X WX
QDIWHQDWR 6mR GLOXtGRV D  HPLPRDGEHQEDXWD RG X3FH] D
iJXD GHVWLODGD SUHIHUHQFLDOPHQWH H2 CROEMRH W LWHRF B R
FRORQL]DomR ELROYJLFD FRPR OtTXHQHWSPXVDRRVIPDQW
OLPSH]D GD SHGUD - VHPHOKDQoD RFDL @B OWFPBHIFR pG BI SOt
FRP XP SXOYHUL]DGRU HP SHOR PHIA®RWR DB\HF XN U K6 MWHMW
GHYHP HVWDU LVHQWDV GH VXMLARGPHDEHRFRB DJ K DU H)R



/LPSH]D

$ OLPSH]D GD SHGUD SRGH VHU IHLOMP SGHDGKPK iBEQHL
FRP R DX[tOLR GD HVFRYDJHP FRP XMRXWVRRNDVRIE E IGLHDOG
p FRP UHEFXUVR D MDWR GH iJXD VFRPRSHRR WRHLRID GHR \®D YK |
FRP FRQWUROR GD SUHVVmMR (VWWD R JISRIGR SFRGHR & R Up D!
HP SHGUDV FRP SUREOHPDV GH GHJUDGDomR $LUHV %DUUF

1D OLPSH]D FRP D PIiTXLQD D SUHRWMREDORVG NDH DOV
FRQIRUPH R HVWDGR GD SHGUD GODDSHGH D/ X(MWGD 8 pIWHR GR FE
HIHWXDGR FRP R DX[tOLR GH HVFRIYEDG g ntRORM DR Q)GIH AL IKQ
D OLPSH]D GD SHGUD 2V HOHPHQWRVGHXHPVNHHQFRQWC
SRVWHULRUPHQWH )RMR

$V iJXDV VXMDV GD OLPSH]D QmR GHEMLH RH VFRIM HWU nt
FRQWDPLQDU D SHGUD FRP RV PLP{RMRUGBYQHVPBWHYRWU IR
HQFDPLQKDPHQWR GLUHWR SDUDVUMNYWHYDRIYPHRW H(R HLD®
ORVWHLUR RSWRX VH SRU FRORFDV XiRIJIXQDU SDUDGR DHFR
iJXDV VXMDV HQFDPLQKDQGR HVVDV iDGR/ SSOULIR X IPF BVADHQ
&RHOKR

$SEHUWXUD GH -XQWDYV

$ DEHUWXUD GH MXQWDV FRQVLVWIN BHD UKPDROAGD G3HH L
SRVVDP SHUPLWLU D LQILOWUDonmR KR HIUX IV mRV DM X Q WM
ILVVXUDGDV IUDWXUDGDV FRP DWitGENVFBPQPR DFGVH HXD G
LQIHVWDQWHY $LQGD VH GHY KRV BD\E U3 W MEKRW O HH @' W UHHC
GHVOLJDGRVY FRPR p R HIHPSOR GH IORUHV GH OLV

(VWD WDUHID p HIHWXDGD PD QX DXONPH\Q WH FIRPKRWVFR SADR
RX PHFDQLFDPHQWH FRP UHFXUVRVDSPBUF XK FPD PWHROWR WIS O H
WUDEDOKR (P JHUDO DV MXQWD WG H H¥RPGWHIUREXQGLOSD O W

$ VHIXLU j DEHUWXUD GH MXQWDV GHWNUDSpPWR FGIK HIU W
YDVVRXUDV H DU FRPSULPLGR SDUDGHXH UD jGEH®DU D UaD P
PDQHLUD )RMR



JHFKDPHQWR GD -XQWDYV

1D VHTXrQFLD GD DEHUWXUD GDV MXRBRUWR/ G/H PR B LY
DWPRVIpULFDVY DGYHUVDV FRPR HKEKKDPH QWRR G I/ DMNXDQHV [E
LQILOWUDOmMR GH iJXD QD FREHIJWIMNXEG EPIUDOR LQWHULRU

$ DUJDPDVVD GD MXQWD GHYHUi WHRDIUW DY.DRHQDMPH Q\
HQYROYHQWH $VVLP ILFDUi PDLWHFRPSDWF VX UH YAHROQ VAT RF
GH PDLRU DFXPXODoOmR GH iJXD ) IDFRQVHOKHIHD GHL[DU

$ QRYD DUJDPDVVD QmR GHYHUiI vV&D B HXWILPHQMNR R
PDWHULDLY FRPSDWtYHLV D HVWWXKLIDYW ¥RELBHRXDVR $DVHKI
IHLWD SRU PHLR GH VHULQJDV GH WNPQQPWRRFRB HI XLDOR
PDWHULDO SHQHWUDU R PDLV SRVVtYHO QDV MXQWDYV

1R FDVR GH MXQWDV SURIXQGDW HJIDL®DWV B HHI F/HOXMD
IXQGR DWp FHUFD GH FP GD VXSHWDItFRR B DUSDBIVWVE
DFDEDPHQWR 3DUD MXQWDV RQGH VHVSXHY HSDR XIS D
DFRQVHOKiIYHO R XVR LQLFLDO GHRXRBHM Q@GR DWPD D\RD HRDA D C
GH VH SHUGHU PXLWD DUJDPDVVD IOXLGD

$ FRQVROLGDomR SRGH VHU IHLWDJKREFRYR 3XWR&HRE
DSUHVHQWDU SHQHWUDELOLGDGH SHdnRIDERICD GDRB HILQ
GHYHP DSUHVHQWDU XPD VXSHWYRHN BHYUMWHUNDH D IXS
SHGUD HP UHGRU

2 VLOLFRQH UHVLQDV HSy[LGD&H BRWIOILABDM U G/hn B RHJ H
SURGXWRYV RUJKQLFRV (VWHV VMR GW LFHGR G H5 XUMELD V&
j OX] VRODU TXH RV LQRUJKQLFRV

2V SURGXWRYV LQRUJKQLFRV VmRGWHPBOKD @XKHYawRJRE
HODVWLFLGDGH UHVLVWHQWHW jJPDXY VRIOBUV PBHRRAR GIW
SURGXWRV RUJKQLFRV &RQWXGR DIDAR/QGHOKMBQWHR CHLQBV Dol
GLIHUHQWHYV SURGXWRYV H SDUD HOUWKWHYWGEHH M X Q WXCO DAXL
VHMD R PDWHULDO GH HQFKLPHQWRHGIHFRHU G RUFBB HBD QRC
IDEULFDQWH



3bUD HOHPHQWRY GH DFDEDPHQWMR FXKWVERHBLW GER BRIR
HVFRSUR QR LQWHULRU GDV MROWLR/ DY¥VRRFLPHIQ W B RHUW H
IHFKDU DV MXQWDV FRP DUJDPDVVD &DUGRVR

&RODJHQV

$ FRODJHP GH HOHPHQWRY SDUW D®RR p HR QWA KRUKPH&H
HP FRQWD XPD ERD OLPSH]D GDV VXS UWDFMX\SHRItGHMHRK
DFHWRQD H DV FDUDFWHUtVWLFDYV GR OLJDQWH

3buD DVVHJXUDU XP ERP QLYHODPHQWRI HPD\E RGO IVWH Q
UHFRUUHU D ILWD FROD GH SIHORMRLWY BPXREKRVGR PHV RAR D 4
] EDVH GH UHVLQD HSyYy[LGD HP TXH VHNDRQWWXNG®HFE& R VWG ¥
PDLRU TXDQWR PDLV GHSUHVVD VB  HPHNWDI RL B GOWIHFH P H
1R DWR GD FRODJHP DPEDV DV SIFDW HV FKRPY BB JSH U B DSUHFH\
FRQWUD D RXWUD 2V H[FHVVRVGEBWY FRB DXRKHHYESMWRXDOBUT!
FRPHoD R HQGXUHFLPHQWR

$V XQL}HV FRP JDWRV PHWIOLFRRLNVMWMHORWIHHARF DWXBPF
UHVLQDV HSy[LGDV RX UHVLQDY GHGCGROLGEVWHHI IXWrR& UDB
HVIRUoRV FRPR DRV UDLRYV XOR/SD VWWRW BW DN HDROSRP [V \G\HR [
HVWmR VXMHLWDV D R[LGDomR RULJQODIKRUB U RRIHPOG
SRQWXDOPHQWH HVWD VROXomR SWGHF VM UG XW IFRRLQD & DQ in
VXILFLHQWH SURWHJHQGR DV SHoDV PHWIOLFDV GD FRUUR

2 FKXPER OtTXLGR SRGH VHU XWLDVY]BGGRPBDRD & VRMHDE\L
TXH VH WHQKDP GHVORFDGR GR ORBPD®HGVYD LHP Bl WLXDDUWHF FD
JHUUHLUD



SHLQWHJUDOmMR

$ UHLQWHJUDOmMR p XWLOL]DGD R R QFKDWIDE®WQWERH GH
YROXPHV H HVWXFDJHP GHULYDGR YV O®H MO YIRFDMRM DA/H M W
ODVFDJHP SHUPLWLQGR UHFXSHURP BV UHERPONGMW RX LG
DUJDPDVVDV VHQGR DV GH FDO KLQGRORKW DNVPOWY LG
DUJDPDVVDV PHWIOLFDV DUJDBPMGDW GHDFROQ p ¥ IV\H U4 XD
GHVWDV UHVLQDV GHYH DSUH\GHMUW®O®ELEBER BR OF MVULOFEADHDWKY |
LPSHUPHDELOL]DOomR UHGX]LGD VUMRQ-DOHIR/ LERD LY MA QW
DIJHQWHY DWPRVIpULFRV H[WSRWRBPHW UH B D B PG WHRN VEH. F-
GLODWDOMR LGrQWLEDV jV FD UWDH WERQWWKXIGTD \D & B LSHGHIIL
VHXV SUYyV H FRQWUDV TXH GHSHQGHQ®R RX MW HIDRDMY
SURFHVVR GH GHWHULRUDOMR GD SPGWR HRXMD QGRXERWID
GRV HOHPHQWRY D VHJXQGD UHTXEWDPPLV FHIDR X PHWPDD
PDLV 3RULJLQDO" SRLV D FRORRD@DRVGE HK B WIHIPRMOHR D

(P UHLQWHJUDO}HV H[HFXWD VH XM FDPDGLD G YRFH
FDPDGD GH VDFULItFLR VXUJH QR VHQQN IY®R HFWDXH YXM
DJUHVV}HV HIWHUQDV FRPR D FHKKXKOQWHRRYHDVYBD WHD PRI} H
FRPR VDLV VRO~YHLV LQFLGLQGR QD VXSHUItFLH GHVWD

(P SULPHLUR OXJDU R FDOFiULRUWMMWR GHUVW R GFRD  HDGAR
UHVXOWDQWH GD GHVLQWHJUDDLORMIRUJUBRIRNMID B X $SVRBED | &
D DuJDPDVVD FRP PDLRU DGHUrQ¥VYD G@BOYHRERGBIBEDR \GD
FRP HVSLJ}HV HP ILEUD GH YLGUR WXDWHRXWBRP DQRYPJIJBPD
HVSHVVXUD IRU SRXFD EDVWD DSRYDAWPDODLQRGRXVH UF REDXG&
6H D HVYSHVVXUD IRU HOHYDGD IDHWRKRD/PDIQOKMB B8BLVDD
QDV GXDV GLUHo}HV '"HYHP VH IDHWDQAWRY FRIUDJHQV JXL

2 DFDEDPHQWR H D IRUPD GH FHRIDRRFQW R RG pl IMXQWR¥D
XPD HVSiWXOD RX FROKHU GH SHGLHDURIDRRGRRS DFMW MPWR
UHEDL[DGR HQWUH PP D PP 1R MQPIU D QMWW B H QYR L
OLPSD FRP XPD HVSRQMD $ DUJDRDYNDDGH¥B W R YD X FS E
FRU GD SHGUD HQYROYHQWH HDOHFDADXPD \H WX B WHDRWR® 1



$ XWLOL]DomR GH FRQVROLGDQWPLN SWSWYBD BRPEQ WWH
XOWLPDPHQWH REVHUYDGR UHVX®MIUIR VS B REOFRD VW W U YV B/
FRQVROLGDQWHV H GR PDWHURRBPRNVREKRASDWXY §UWWH G R PSHD3E
UHDomR GRV VDLV VRO~YHLV R REDOFGRIVRR FRP R FRQVROLC

'"HVPRQWH 6XEVWLWXLomR GH HOHP
SpWUHRV

,QHUHQWH j VXEVWLWXLomR HVWILBRR®H \(?RGOWH XERW UDQ
GHOLFDGR XPD YH] TXH VH WUDWD YMDXMV B\ PFHHJWMRGH SH
FRQVHTXHQWHPHQWH 6RDUHV

$ VXEVWLWXLomR p DSOLFDGD DTX®QI RSGHSRLLWV & H XSRID
UHPRYHU WRGR Sy H HVFDPDV GDOGRJG B GIRiDN RXDW® p G-IXGI K DH
LQVWDELOLGDGH HVWi HP FDXVD VRO BRRWHQG\HHDOLINE
RV DUFRERWDQWHY GHYH VHU HYLWDGR BDEIDYPRVR D R
SDVVDUi SRU DPDUUDU RV HOHPB QM RW X QV RD R R CRIVOURR/ .
SRVVtYHO D XPD HVWUXWXUD VXS O/NPHQWPRO0mMRWRR DSMH.\
FRQMXQWR DVVLP FRPR SDUFLDGRHQRM GDR SHWOD® RYLBV
VHQWLGR FRQWUIULR DR GHVPRQWH &DUGRVR

TUDWDPHQWR +LGURIXJDQWH

2 WUDWDPHQWR KLGURIXJDQWH GHWYRIVVWUDWDRDWHRQWYR YV
FRQVHUYDomR H UHVWDXUR DV\MLAMRRER KP®RFUEBBHWLOMR (

2V KLGUyYIXJRV WrP D IXQomR GH LPSSUHRPHMNLMDIMRoGR i@
RX GLPLQXLU D FDSDFLGDGH j DEVRUWE&GWD G6H PRI XDX B HDPD V/HK
FDSLODU RX QDV MXQWDV R¥WINQHLOLN @mRHB X3 L GYDRHD XA/k
GHVDJUHJDomR H RXWUDV SDWRORDUIHDDWVRP® BEDFVROQRQWD o1
Sbu GDV DuUJDPDVVDV WHP GH VHDIBQDG®WLBRIOBBBIGE R URY 3



KLGURIXJDQWH GHYHQGR VHU WHV BW\RMBQ/LHH R WBIGE R oViRRC
H GHL[DU D SHGUD WUDQVSLUDWMD $SRXDDPSBUFM®RN R/ SRIB\H
VHPSUH SRU FDPDGDV GH DSOLFD\WGGD GRI PUQLO R R$E HWX
VXMDV QHP K~PLGDV )RMR

SHVXPR GH OHGLGDV GH &RQVHU)

1HVWH FDStWXOR VXJHUHP VH DOJXRPR PHGUGIYM QG H
UHSDUDomR RX PDQXWHQomR VXJHULGRVGOY SPWROGRJ
HILVWHQWHY DV FDXVDV RWHQVODWRNDYHORV]POWWUDD LR
VL (VWDV PHGLGDV SRGHP LU GRIF&GSOHXPY MBSO B8W OHBPEH

SHDOL]RX VH XP TXDGUR UHVXPR UMIRVLIH) 8 BRWDp G HW\. D
H HTXLSDPHQWRYVY QHFHVVIULRV S®GHWDFBDWDVWHRBRFIGHD LC
DSOLFDomR GH KHUELFLGD DR WUDWDPHQWR KLGURIXJDQ

$omR 3HULRG B3URGXPDWH | (TXLSDP ([HEXW

LQVSHomR D (I

UHDOL]DU

JLPSHID £| 'H HP [ | EJ 0iTXLQD YXQFLRQ
EJXD ORVWHLUR

9DVVRXUDYV
(VFRYDV GH Q\ORQ
7UDWDI $QX &RPSRVWR\ $VSH YXQFLRQ
KLGURIXJDQWH EJXD GHVWLOD®DOGH ORVWHLUR
&RPSRVWR GH
2UJDQRVLOR[DQRYV
ROLJYPHULFR\
+HUEL $QO *OLIF $VSHU)\ YXQFLRQ
EJXD GHVWLODSROYHUL]O®RYWHLU|R

% LR $Q> &RPSRVWR\ $VSHUN )JXQFLRQ
EJXD GHVWLODSROYHUL]D®RYWHLUR




$omR 3HULRG B3URGXPDWH (TXLSDP ([HEXW
LQVSHomR D (I
UHDOL]DU
JHFKDPH "H HP &DO KL( OLVWX (PSU
MXQWDYV 2X 3LIPHQWR (VSIiWXOD HVSHFLDPOL]DGD D
6HPSUH THXHMUHLD &ROKHU GHFRQWUDWDU
QHFHVVIULRDUERQDWR GHSHI®UWFHRUR
EJXD % RUULIDGRU
%DOGH
&ROD "H HP &ROD H &LQV (PSU
2X (QGXUHFHGRU| HVYWLFDGRUHWSHFLDODL]DGD D
6HPSUH TXHKRROD FDQWHLURJDRORV FRQWUDWDU
QHFHVVIULR (VSIiWXOD
&XQKDV
S5HLQWH "H HP &DO KL¢ OLVWX (PSU
2X 3LIPHQWR (VSIiWXOD HVSHFLDPOL]DGD D
6HPSUH TXHMUHLD &ROKHU GHFRQWUDWDU
QHFHVVIULRDUERQDWR GHSHI®UWFHRUR
EJXD % RUULIDGRU
%DOGH
$EHUW)> "H HP &RPSU (PSU
MXQWDYV 2X OLFUR PDUWH/GRFLDOL]DGD D
6HPSUH TXH SQHXPIWLEFRFRQWUDWDU
QHFHVVIULR (VFRSURYV
9DVVRXUDYVY
ODFHWD
'"HVPR( "H I DC &ROD H 'LIHUHQ (PSU
VXEVWLWXR&XmR (QGXUHFHGRU| FRUUHQWHWYVYSHFLDDL]DGD D
SHGUDYV 6HPSUH TXKRROD FDQWHLULQWDYVY H| FRQWUDWDU
QHFHVVIULRDO KLGUiIXOLFBVWLFDGRUHYV
3LIPHQWR *UDPSRV
(VSiWXOD
&XQKDV
7TUDWDPE | $TXDQGR &RQYHUVRU 3LOQFHO F (PSU
IHUUR LOQWHUYHQ W R WDLEDJR GHWEBEBRFULPHGRHFLDOL]IDGD D
SURIXQGD| 5HVLQD HSY[LGDVERYRVGDHKRQWADD/W DU
&DO KLGUIXOLFPOLFDWH
d o 0r >]e8§ . uvpsd v } 1®&ES%Iv o %XEE} }



&RQFOXV}HV H WUDEDOKRYV I XW

SULQFLSDLY FRQFOXV}HV

$ SUIWLFD GD FRQVHUYDomR HP 3RUJYONMXID O S MWUHIMLVIRD
DOJXQV DQRV DWUIV QmR H[LVWLOKWDGHWRQDREBBEH&RRSD
XWLOL]DomR DGHTXDGD GDV WpFQLKDWHPBBRQWWRW'rBP Wi
FDGD YH] PDLV HVWXGRYVY GH LQYHQWEIR QDR GRRRVQ I B

$ FRQVFLHQFLDOL]DomR SDUD D RBQ\CHU DB ®WRDSRRIQX D
WHP HYROXtGR SULQFLSDOPHQWHYV QRO DX ® PIQRXG H DR W RU
VLPSOHV FRPR D WtWXOR GH H[HRSVOR LQIHDWWDQWXH T
SUREOHPDV FRP DV VXDV UDt]HV DX (PN WPRGD U WX \8 RV R
SHGUD IDJHP WRGD D GLIHUHQoOD

2 HPEOHPIWLFR ORVWHLUR GH 6DQ@QGIR @D YIROUGD 9UWM
SDWRORJLDV QD VXD SHGUD &RPR $HGWHIHROLIGR DORQW B
GHJUDGDomR p D GD FDPSDQKD GH UHVWDXURYV GR VpFXO

1R HIWHULRU GR HGLItFLR DV PQRWWDVPQHRUDN 8 DD VX
GD SHGUD H[WHULRU QD &DSHOD GRDWXQG BE& RDLP 5o 1@ R VADN]
SDWRORJLDV TXH VH VHIXHP H TXHTERWVXDUYPAH NMuIRY PBHY
H SIWLQD DWUDYpV GD VXD FDPDWBUTLRH HK:QOPYBRBOEHDD bMIX
IRUPD j SURWHomR FRQWUD RV DJHQWHYV GHJUDGDGRUHYV

1R KPELWR GDV ~OWLPDV FDPSDQKDD/SY>\H DU DL PSGIl W B
ODMHGR QD QDYH ODWHUDO VMOXXHFXHOPH HQRROQ WLUFIRY D RAR
XPD SHOLFXOD FDVWDQKD LQIMOWGDB &P ) b CeADE3.LD G HD®OWR
HP LQWHUYHQo}HV DQWHULR UWHMV NI olWH\Q & R PH.GKRD Q R/AHD/O(
GR ORVWHLUR



1R YDUULPHQWR ODVHU FRQE®XLVWHnRXB REUS UO [3UGHIM HU
D SULPHLUD PHGLomR DFLPD GR QDYHO GR IRKID®P FHRFH O
FP H D DEHUWXUD GDV MXQWDV SRQR FURB GDSURDDH®
GHVORFDPHQWRY H D UD]mR SDUD [P HVWPSOOHPH QXD chQRY R
FREHUWXUD GR RFWYJRQR GD &) Q$WHWDNIHW i®H FHRWS HJ XHP\D HF L
FRQVROLGDU D SDUWH VXSHULRU DGR VRBWyY R R U FPD.AQ HMYI
PRYLPHQWRY $LQGD DVVLP VmR B/HFRQ WDWt Y \S DWWIHE M X B/t
RFWyJRQR ([LVWHP SHGUDV ED VM ORWBIPG HY¥®&DIIDG/D . B WHKT
GDV DEHUWXUDV GDV MXQWDV D FREHGRVXHPKIW®PEpPUPQ
HVSDoDPHQWRY OHYDQGR HP DOV XHWFOWVFRRWV] FRORFDomR

e SRVVtYHO TXH FRP D GHVWUXLOMRDGR BRUWHKIPXD B R W

H D SRVWHULRU H[HFXomR GD FREHID/GRID MEHWR U
RFWYyJRQR 2 FRUXFKpX GD ODQW BUKD GRHDL 6 R Vj H\QXFD. IDARHX
IRUOD GH FRPSRQHQWH YHUWLFD®VDRDOQV¥YN SDREBRE[D JU
HVIRUoORV KRULJRQWDLYV

'RV HQVDLRYV UHDOL]DGRV REVHNMOW VBVVR\RWH WHNVFOBIW
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