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680E5,?2

(67$%(/(&,0(172 '26 3$5/D26 62&,280%,(17%,6
"(/,0,7$d-2 '( 81,%$'(6 $0%,(17$,6 +2C1($6 8$+6
3$5/£0(7526 $Q(17$,6

&RQVLGHUDO}HV LQLFLDLV

3URFHGLPHQWR OHWRGROYJLFR

6(16,%,/,'$'( 3$5%0(,2 )E6,&2

6XVFHSWLELOLGDGH j (URVmMR /DPLQDU

&RQIOLWRV GH 8VR GDV 7HUUDV

EQGLFH GH 4XDOLGDGH GD EJXD

&REHUWXUD 9HJHWDO H 8VR $WXDO GR 6ROR
6HQVLELOLGDGH $PELHQWDO SDUD R OHLR )tVLFR
6(16,%,/,'$'( 3$52%0(,2 %7,&2

7DPDQKR GR JUDJPHQWR

,QFLGrQFLD GH $33

+DELWDWV ,PSRUWDQWHY SDUD D J)ORUD H )DXQD
6HQVLELOLGDGH $PELHQWDO SDUD R OHLR %LYyWLFR
6(16,%,/,'$'( 3$5% 22062&,2(&2P0,&2

6LIQLILFKQFLD GR XVR GDV SURSULHGDGHWWINIURNQGD 1D

6LIJQLILFKQFLD GR XVR GDV SURSULHGDGHNQWH VYV HQGRD IC
SURSULHWIiULRYV

([LVWrQFLD GH IDPtOLDV GHSHQGHQWHV GD SWBRSULHGLEL
UHVLGrQFLD

6LIQLILFKQFLD GR XVR GDV SURSULHGDGHX FRVPRDDWLYLC
6HQVLELOLGDGH $PELHQWDO SDUD R OHLR 6RFLRHFRQ{PL

$9%/,%d-2 '$6 81,'$'($0%,(17$,6 +202*C1($6

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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=21% '( 35(6(59%$d-2(80$1(17( =33
EUHDV &RQVROLGDGDV QD =RQD GH 3UHVHUYDomR
=21$ (;&/86,9% '(66('(17%$d-2 '( $1,8,6 =('$
=21%$ '( $0257&,0(172 + =%
*(5(1&,$0(172 '2 5(6(59$7i5,2
8626 3(50,6E96,
3LVFLFXOWXUD
,UULJDomR
$872021,72$0(172
,163(d-2 3$7621,%/
&216, (58d®(6 ),1%,6
5()(5(1&,$6 %,%/,2*5$),&$6
*/266E5,2
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(67$%(/(&,0(172 '26 3$5/A£0(7526 62&,230%,(17$,6
"(/,0,7$d-2 '( 81,'$'(6 $0,(17$,6 +202*C1($6 8%$+6

$ iUHD GH HVWXGR IRL GLYLGLGD HP 8QLGRGHV $P
8%$+V TXH VmR RV 3FRPSEDLWW 0 PVHQIWRY =~ GHR HIQYWCRAUYQR- G R X
SRVVXHP FDUDFWHUYVWVY¥DR \DLW BO®DW H PRTERNVWINWRRWONG H [
FRPELQDomR GRV DWULEXWRV ItVLFRV BEVYWLWRWPH X\PR
SDGUmMR DPELHQWDO LGHQWLILFIYHO XKFRELWVPWDBEWRRB CEI &KX\
GHVVHYVY HVSDoORYV

$ iIUHD GH HVWXGR IRL GLYLGLGD HP WLSRV Gl
+RPRJrQHDYV 8%+ D VDWHXWSHIIDW GD 3&+ &@IIRS5B$YHUYD
$IJURSHFXiULD H 8%+ 9HIJHWDomR 'HYLGR DR XDULR @EDV ¢
9HIHWDomR HVWDUHP DRLG/K RPNV PR VIRILAFR XPD IRHVPD 8!
VXEGLYLGLGD FRQIRUPH D VXD ORFDOL]DOWHRXiUHDWIRLPR
VXEGLYLGLGD HP 8$+V QXPHUDGDV GH DN DPHE p&+ 9H
VXEGLYLGLGD HP XQLGDGHVY FRQIRUPH SRGH VHU YL
5HVVDOWD VH TXH DVV8G6DH QNUXVVEYIDOHVHUBSBRWYNXHR Qmf
VXEGLYLVMR $ GHVFULomR GRYV WLSRV GH 8QLGDGHYV g
DSUHVHQWDEBO®@D 7

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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/7DEHOD +

'HVFULGBB HODWYPEQHQWDLY +RPRJrQHDV

8QLGDGH

&DUDFWHUtVWLFDV VRFLRDPELHQWDLYV

JRUPDGD SHOD EDUUDJHP H VXDV HVWUXWXUDV D

8%+ (VWUXWXUDWOGHR@B®R WRPDGD GH iJXD FRQGXWR IRUBDGR FDV

IXJD VXEHVWDomR DFHVVRV H FDQWHLUR GH REUD\

(VV
8$+ SHVHUYDWYULR
1% P

8%+ p IRUPDGD SHOD WRWDOLGDGH @® iUHD G
il QRUPDO p GH KD

e FRQVWLWXtGD SHODV iUHDV GDV SURSULHGI
HPSUHHQGLPHQWR QXR WHDRUFHGRMPTXH NVWmMR RF)
SRU ODYRXUDV H SDVWDJHQV (VVD 8%+ IRV GLYLGL
TXDLV VmR LQWHUFDODGDV SRU UHPDQHVFHQWHYV

8%+ $JURSHFXiULD

JUDQGH PDLRULD GHVVDV iUHDV p UHSUHVHQWLEL
FXOWLYDGDV SDUD D FULDomR GH JDGRDDV TXDLYV
&RP UHODoOomR jV iUHDV RFXSDGDV SRU DJULFXOWXL
DSHQDYV KD

(VvvD 8%+ VH GLVWLQJXH GDV RXWUDV SRU VH
UHPDQHVFHQWHYV GH Y MIHOWDR nGRRQ DWYy¥RKRWXUDLV
DR HPSUHHQGLPHQWR TXDQWR GHOH SUySULR L
SUHVHUYDomR 3HUPDQHWWWHLKBR (WVHNWWHUYHPDQHVFH

8%+ 9HIJHWDomR

FRQVWLWXHP XP PRVDLFR IRUPDGR SRU ILWRIL"
JORUHVWDV (VWDFLRQDLY 6HPLGHFLGX(D® HRIORUH V)
VXEGLYLGLGD HP VXEIiUHDV FRQIRUPHOWWH VSRVL
RV IUDJPHQWRYV WRWDOL]DQGR KHFWDUHYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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Y)LIXUD + DRMROGPYV 8QLGDGHV $PELHQ®ADHW +RPRJrQHDV =

3ODQR $PELHQWDO GH R @GWRHQWER Q@ RH G RGIH 9 & U XV WU R



&$178 (1(5*e7,&$ 6 $

3$5/E0(75B0%,(17$,6
&RQVLGHUDO}HV LQLFLDLYV

2 SUHVHQWH FDStWRX ORVXSUMYGR WD HWPHIMWR HV\
GRV SDUKPHWURYV VRIPUHR DAHELHIQMAIRL \E D U D HRWW HIUPL @DEH
DPELHQWDO GD iUHD P&l PHWR/XRS FE DNV MW [3 D U D SIQI®REHVG D\
$SPELHQWDLY +RPRJrQHDYV

$ PHWRGRORJLD XWLOL]DGD SDUD GHILQLomR H
DPELHQWDLV IRL EDVWM&IVKGB RAL GHUFRPVD KKGRRGBMLGH
$$, + $YDOLDO}HV $PELHQWDLV ,QWHJUDGHV , DX RE HGIRF
+LGUHOpPWULFR (/(752%5E®6 XWLOL]DQDFE LQIGAF G B RSD
DYDOLDU D VHQVLELOLGDGH GD EDFLD

'‘HVVH PRGR IRUDP VHOHFLRQDGRYVY FULWPULRV UL
DWXDU FRPR LQGLFDGRUHV VRFLRDPELHRWDIDV S BPWHW E
GLDJQYVWLFR GRV PHLRV ItVLFR ELYWLFBHHLFN®PBPURRNFR
FULWpULRYV I|IRUDPSRRQXPGHDGKERY UH$UAEMHEDGEDWX R LGR (
FRQWH[WR GH DYRGMOLRNR HG RS R G LVEIRQPOIOQHEDGH GH L

2V FULWpULRV FRQVWUXtGRV SDUD HVWHHHVWXGI
SRQGHUDGRV IRUDP MW RUPDG®RK 6,506 DRFRPRSDIM B H
VHQVLELOLGDGH GH FDGD PHLR TXH SIRUFIRd&mF RV DQEOO!
GR FRPSRUWDPHQWR GIHRW QWO FUHD GH HVWXGR

$ PHWRGRORJLD GH WUDEDOKR DGRWDGD D SDI
LGHQWLILFDomR GH VXEHVSDORV GH GLIHUHHBQWEDGWHQ\
SPELHQWDO +RPRJrQHD

$ VHIJXLU VmR DSUHVHB®IDFRGROWRY BHWRGROYJLF
GHILQLomR GRV FULWPULRV XWLOL]DGRV QI B3YOOL D dnPF
VHQVLELOLGE®H GIQWWHDDGH HVWXGR TXHHDHAHQR®RWH
DPELHQWDO GR UHYWRYMWRYGDR3 &+ &D QW X

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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URFHGLPHQWR OHWRGROYJLFR
6HOHomR H SBRQGHUDomR GRV &ULWPpPULRYV

,QLFLDOPHQWH IRL HODERPDGRVXPDLWpPVULRW SDV
DYDOLDomR WDQWRDGH YR UPYXD 0 XORQ WXARAL \§ D W LLYQD RIY BSDd)
GLVSRQtYHLV H PDSHIHQAR OPRXEDGH ,Q¥HNOQWLDORHSDU
$PELHQWDLYV ,QWHJUDGIW RIWiPhBBVDV(/(752%5E6 H
HVWXGRV GR GLDJQYVWLFR DPELHQWDO

$SyV DYDOLDomR GH GLVSRQLELOLGDGH RMPRJHQ
GDGRV SDUD R REMHWLYRRUODDRLVEHOREFRR WRGIRW GH-UL
VHQVLELOLGDGRYV GLWWH ERY PHLRV ItYRHFERERFWHRR 3B UM
FDGD FULWpPpULR IRYDORIWQEB RSKRGHUDOmMEK RSW WPH LRD/G D
HVWXGDGRY WDO FRPEDDHFDHNEOBQWDS&ERVWHULRUPHQWH
SRQGHUDomR ILQDO HQWUH RV PHLRV RRVHURXERYMO.FR GH
VHQVLELOLGDGH VRFUR DPHIHHMWB MHVW XGR

$ SRQGHUDomR HQWUH RV PHLRV ItVLFR PELYWLFI
VRPDWyULD WRWDO LJXDO D XP VH@EBRGDVWILIPQGILWVWWQE
GRV FULWpULRYV SDU® FDGELCEPWHIRFRMIFFHHRQRPLFR

$ PDLRU VLIQLILFKkQFLD IRL DWULEXtGIDD EERIPHLR
TXDOLGDGH GD iJXD GR UHVHUYDWyULR H\DMUYIIEMNVWRR GFRR'
UHFXUVR QDWXUDO H WDPEpP SHOD QHHAHWYVIRGGGW @B URR
DGHTXDGR SRLV R XVR LQFRPSDWtYHO HDX\SM BDG&MWALYQRX
FRQWDPLQDomR DPELHQWDO

2 PHLR VRFLRHFRQ{PLFR WHP D VHIXQGD SRQGHULI
VLWXDomR GH XPD TXDQWLGDGH UHODWL SLRH@WH EWD LJD
$'%$ FRQVLGHUDGD DR PHVPR WHPSR TXH Ki XRTHGWHMQG
GD SURSULHGDGH DWLQJLGD

3RU ILP R PHLR ELYWLFR WHP D WHUFHYDGRSRQGI
QtYHO GH DQWURSL]DdWR FIFRRS R WWRWDBRLR @R BBVHUY
YHIHWDomR ORFDO TXHVWVOSFUHOMKIOMD DRAHHNL GIVW DGR R

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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‘'HVvWD IRUPD FRP UHODomR DR OHLR )tVLFR D P
DWULEXtGD DR FULWPpPULR GH S36XVFHSWLELODGDGH jH (\
DVVRFLDGR DR PDLRU YDORU GH SRQGHOL®mRR UH DEHY M
SDUD GHILQLomR GR FLWDGR YDORU GH SRYGRUOXHRPpOL
UHVSRQVIYHO SHOD GHJUDGDomR GRV VRORYLGR DD 4XD(
QHFHVVLGDGH GH SUHVHUYDomR GD PHVPD

2 YDORU GH SRQGHUDOMR LQWHUPHGLIWLWPULRV IF
3¢ REHUWXUD 9HJHWDO H 8VR $WXDO GRGIRERXIMH 3FQBGWR
TXH WUDWD VH GH iUHDV TXH VmR SDVVLYHH NsiHVWBIHF X
HQFRQWUDP GHJUDGDGRY HVWHV VLVWHRDHV H UHDYOIGRR G&D
4XDOLGDGH GD EJXD

2 PHQRU YDORU GH SRWCRALDEMRR DIRLEBE&RQIOLWR Gt
7HUUDV" R TXDO VH UHIHUH D DSWLGMRHBUBItFRQW DEPHX K
SDUKkPHWUR FRPDRAOYIDWHO WHOVXEMHWLYR

3DUD R OHLR %LYWLFR RV FULWpPULRV GH 37DPD
3+DELWDWV ,PSRUWRQI HIV )BEQD DUMNF HE HW DY RRUPADLBH |
SRQGHUDOmMR HP UHODomR DRV GHPDLV FIHWWLYIRRS$DSHO
TXH DPERV SRVVXHP QD FRQVHUYDomR GR DBEGHQWH
SRQGHUDOmMR HVWi R FULWpULR 3,QR ®HELLDQ G A HIBWH
LPSRUWD Q VHHWEFRR GGRR B WW X G R

3DUD R OHLR 6RFLRHFRQ{PLFR RV WUrV MR WpULF
S([LVWrQFLD GH )DPtOHINV GBSBOQRBEHALIWMGDGH +QBNR &RP
S5HVLGrQFLD’ YDORU GGH SRQGHU@AUMRILFKQELBDGR 8V
SURSULHGDGHV QD S5HQEHIDVLOGRQWIDW 1.mR 3YROBUHWHILF
SRQGHUDomR GH QAFLBR6GRQEVIRFEDV 3DRBHLUQGD DGRANVNOQDL
+ SURSULHWIULRV" YDORU GH SRQGHUWDOHWR LGNHHQV U B VULHS
IDWR GHVVHV FULWMHOIRAM RHYMDPRMAEFRP D Q@PDRAXDH®RWMR |
UHVLGHQWHY RX SURSULHWIULRYV GDV iGRDVUBE DIXKR W'
UHPXQHUDGR RX GDVRESHWD GUPGKERNMR DIJURSHFXIULD

3RU ~OWLPR p R FULWpPULR GD 36LJQLIHFKkRFRR GR
$WLYLGDGH GH /D]HRIPRXD®HRWFBH BRQGHUDHWRNVHI KD DWDp U

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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UHFHEHX R PHQRU YD OR3IH®HGRRD\G I D D &R RUHHWDL \HP LFON B
HPSUHHQGLPHQWR 3&+ RORPADGR HMRVHQWRUQRHDR/ RIS UH
YLVtYHO TXH DV SURSHDR HID GNWXG®R QmR 8ROV XYR® WP GS
SDUD DWLYLGDGHV GHARPR]DW RKLSBDGFHDHERQYPRLFD GH W

7DEHOD PULRVLGH DYDOLDomR
9DORU 1tYHLV GH
DLl Sl ASOLWPLLEY 3RQGHU KLHUDUTXLD
6XVFHSWLELOLGDGH j (U QtYHLV
&RQIOLWRYV GH 8VR GD QtYHLV
OHLR )tVL
&REHUWXUD 9HJHWDO H 8 QtYHOWR
EQGLFH GH 4XDOLGDGF QtYHLV
7DPDQKR GR IUDJPHQ QtYHLV
OHLR %Ly JQFLGrOFLD GH $33 QtYHLV
+DELWDWV LPSRUWDQWHYV QtYHL\D XQD
6LJOLILFKQFLD GR XVR GD' D
UHQGD IDPLOLDU *+ SUF QtyH{WR
6LJOLILFKQFLD GR XVR GD' oty H{ RD
OHLR UHQGD IDPLOLDU + UHVLGH GUHWIULF
6RFLRHFRC (ILVWrQFLD GH IDPtOLDV ( Y
SURSULHGDGH + XVR FRPR VD
6LJOLILFKQFLD GR XVR GDYV oty H(RRPR

DWLYLGDGH GH OD]HU

&RQVWUXomR GRV &ULWpULRYV GH $YDOLDomR
OHQVXUDomR H DYDOLDomR GRV FULWpULRYV

8PD YH] GHILQLGRYV DRV HUHPRNV XWIROL]DGRVXBURFHC
PHQVXUDomR YLVDQGR j GHILQLomR$ GGH |U®DdmRRER Jir@QHH
KRPRJrQHDV VHUYLX FRPR EDVH SDUD FRQWMWLEMAXLU R
*HRJUIILEDV 6,*

‘'HSRLVY GH VH REWHLDGR FDOWPUGR FIRUDWFBROQVWU:
GH YDULDomR FRP H[SDHYVO@RHQXWp VHF TEH D UH\FRDMTRD G R
YDORU GRV SDUKPHVGWHR Y QSIXWIE UDEPWQWR BRBRYVADMHGBRVL
IRUDP GHILQLGDV HP UK oGHR GHHI UDrQA LD H B SHI-GID. PRN P D
WRPDQGR VH SDUKkPHWUBMOPREVEOURGRIVGAD HWRPRFIRDOL
ODQXDO GH ,QYHQWRUGR #d0RUHOp WG FRIDWEE®V (/(7
TXH LIXDOPHQWH XWLOL]D LQGLFDGRUW\VSBUDDBERQNAW M X Qi

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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H PHQVXUDomR GRV FULWpPpULRY GH DYDOHDWXRERRUXM C
DSUHVHQWD XP FDUIWHU GLVWLQWR GDDBHPOEY MRL BQ VWDV
VHQVLELOLGDGAGVGDGRWIKGFKBD iUHD

1RUPDOL]DomR GR &ULWpULR

$ SUHIHUrQFLD IRL VHPSUH DWULEXLU V¥LQER QtY
GHWHUPLQDGDV VLWXPSRWV LELDQW B GHXRRQL~-PWUREPHGRU
GH QtYHLV

3DUD PLQLPL]DU DV XDLQYWWRGRHWX]IDPHQWRHGH FU
XWLOL]DVVHP GLIHUHQWHY QtYHLV KLHUIUTXLFRV IRUDF
XPD UHFODVVLILFDomR HQWUH RV YDORUMVLRLOMARRYGDHV F

iIUHDV GH \GDOH EIQOWHJUDGD

'HVVH PRGR RV YDORUHV GRV FULWPUK¥RV TXDAQ
IRUDP QRUPDOL]DGRV QXPD HVFDOD YDULDDDGR GGDPDLR
VHIXLQWH IRUPD GH DFRUGR FRP RV FHQWURYV GH FODVV

3DbUD FULWpPULRYV GH DYDOLDomR FOBWRQVABGHERND GPV
QRWDYV SDUD E®DUID HOWD VHQVLELOLGDGH

3DUD FULWpPpULRV MW IDYBDGRYMMRP FWPE rVRQtWIHLHNU DRAJDV
QRWDYV SDUD EDID[PpGLD $SDU SDUDED O W®DDGHQ V

3bub RV FULWpPpULRV GH DYDOLDomR FODVWLIWHDEBF
FRQVLGHUDGDYV DV OQRBDDLYD SCBbUD PpGLRSEDD[D
PpGLR DOWD H SDUD DOWD VHQVLELOLGDGH H

3DUD FULWpPpULRY GH DYDOLDomR FOIDW ERE®DIGRNVUBDKS B
DV QRWDYV SDUD EDLI[D SDUD PpGUR EDL[D
SDUD PpGLR DOWD H SDUD DOWD VHQVLELOLGDGH

2V YDORUHV FLWDGRV FRUUHVSRQGHP DRGERIQWUR
TXH HTXLYDOHP DR SR QMDRV HUHYQDADURD G5 HG FF CHOLVMHO/R S U H «
GHSHQGHQGR GR BUYDWhDObRR D VHU FRQVLGHUDGR

2V FHQWURV GH FODWR/M YWODWUCTIRADHOKPRPSUHHQGLGRVY HQWUH H QmR VH
RFRUUrQFLD GH YDORUHV H[WUHPRYV R X

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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$ SDUWLU GD HVFROKD H GHILQLomR GRAD FULWp
SRQGHUDomR IRUDP HODBGRHUDKRWL R VO MYPCGHRE HP HD & 12

SRQGHUDOomR GD 6HQVLELOLGDGH 6RFLRDPELHQW

(QWHQGH VH SRU VHQRBELGIGE®OEGHHGM 3$HIPIRWY TXH S
VLVWHPDV DPELHQWDLY H RV HFRVVLVWHH D'\XKDDQ@/BEID Q
TXDQGR DIHWDGRV SRU XPD DomR KXPDQD’ LOR5(, 5 $
WDPEpP FRPR R LQYHUVR GD FDSDFLGDGHNVGH DB MR WHR
TXH KDMD SHU®IGBH 58MABL&ud 025(,5$

2 WHUPR VHQVLELODGBGHRPRIR X\WQMOUWWB BH LGF
HVSDFLDOL]DU DV iUHDV PDLV VHQVtYH LY &L \WPHD RS HR HIV?
SHUPLWH DYDOLDU D LQWHJULGDGH GRW TXDRXWVRW LY BW
SDLVDJHP H DV GLIHUHQWHYV VLWXDo}HV R RGLIFHHAFRXQN PVF
JUDXV GHBMHOQWBDGH

$ HISUHVVmMR 3VHQVLELOLGDGH VRFLRPFPEHLWHOQDND O

D SRQGHUDomR GD VHQVLELOLGDGH GRWMPRQF\LFRVLFR
GHILQLomR GRV YDORUHYVY GH SRQGHUDRme® KBWHNVIRGD IRH D!
GH DFRUGR FRP D SHUFHSomR GD UHOHWRKQ@®HD KBHGLV:
GDGRV GH FDGD YDULiIiYHO QR MRQYWM[WR Y4di® F DGIDPBRURVK
PHLR ItVLFR QR FRQWH[WR GH HVWXGR HVYVUBRDVSHFW
SRQGHUDomR VHIXLGR SHOR VRFLRHFRYQ¥PERR FRRP

$ DQiIOLVH GD VHQVDBLODLGD G3D UDL FWDHs P HOL\RSH FW R
ItVLFR ELYWLFR HRRVHRBRR@KNIEFULWRVNLRY]BGRW pIDLBL F
DYDOLDomR $R I1LQEDO GRV HVWXGRV TXD@G®RVHIR FL
VHQVLELOLGDGHNMV SHFWBR GPRQVLGHUDGR REERQGBGWR
VRFLRDPELHQWDO SRGH VHU WUDGX]LGRVGIHYBDEDGWHRI
DPELHQWH PHQRU VHUiIi VXD VHQVLELOL GD GHK D@V RHRDNLIVC
SUHVHUYDGR R DPELH@WM VPQWVRE L\OHG 5&RH VD PIBIHH Q VWD Q V
VHQVtYHO jV HIWHUQDOLGDGHYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

JRUPXODomR GR *HRSURFHVVDPHQWR

3bUD R GHVHQYROYLPHQWR GRV SURGXWKWH FDUWE
,QIRUPDomR *HRJUIILIFDIMRE,¥YH WS ODWD I(FQOUR-J R3DP KHEBW D C
6\VWHPV 5HVHDUFK ,@VWRIWXWHH $BP*,6 YHUSBRRVLELOLW
HODERUDomR H PDQLSXODomR GH LQIRUPDRWVHP\DWRWRUU I
YHWRULDLVY H PDWULFLDLYV

$ SULPHLUD HWDSID U HMNAHISDGDomMR GD FAHDWH FDU
WHPiIiWLFD GRV HOHPHQWRV FRPR KLGURJGBDIIREUDWYVHI
SURSULHGDGHYV iUHD GR HPSUHHQGHGRU HX\WRRORGRDVR(
JHRORJLD HQWUH RXWUDYV

&RP D EDVH FDUWRXMNHIK D GD VORIQAL]D WDRSDDIRH J X
JHUDU DV 8QLGDGHVPFRPEDH@PWDBY+¥R 2V WHRDKL$WRUFRH
PHLR ItVLFR H PHLR VRFLRHFRQ{PLFR GHGBPPDS®PRUWBH S
VHQVLELOLGDGHF$DWPU IF® GDVWDEHOHFLGR/ HR FUXWPRH K
IRUPRX XP PDSD VtQWIBOVYBDGEH VSDQMLEIDGD X G RW PWUR\
PDSDV VtQWHVH GH VHQVLELOLGDGH IRUDP FU&K]BGRYV
6HQVLELOLGDGH 6RFLRDPELHQWDO

1D WHUFHLUD HWDSD GHSRLV GH FRQVWBWWXtGD D
PDSHDGDV H RV FULWROLRBD CGFHH HWWID/EHHO BFIR®ORNH X VIR G
GHVHQKR GDV J]JRQDV GH XWLOL]DomR IRURBRSGR RDGWRLP
3%&8(5%

6(16,%,/,'$3$5% 2 0(,2 )E6,&2
6XVFHSWLELOLGDGH j (URVMR /DPLQDU

2 SURFHVVR GH HURVMR p GHILQLGR FRPRHD GHVD
GHSRVLomR GDV SDUWtFXODV GR VROR SHOMDXWHIRR GR
SULQFLSDOPHQWH HP YLUWXGH GD DomR GPD RJSD LK FALRS D
IDWRU GD GHWHULRUDOmMR GRV VRORV PBEBLPLYDBRH WWHRU K
DJUtFRODV SRGHP VEXWRYDRDURX SR QR N IHANP HQWH 1L QYL
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%YHUWRQL H /RPEDU#&pud 16HVORHLUD UHVVDOWDP
SURFHVVRV HURVLYRVHVMEBR\GHYRUIIHOQWVWHYV YIDG\DRAH V
FRPSULPHQWR GD HWOWIFRNGH FXBOHIRGDGH GiH XBVEBUbOGIR
VROR UHVLVWIrQFVDIh KR \GRMR/ F®RBE&RY VGBWD ©H J

6HIXQGR 9H@HILDQL apud 6DQWRYV HILVWHP Yi
FULWpPpULRYVY TXH SRGHP VHU XVDGRV SOGWDIG B jGHURMR RS
XPD UHJLMR 1HVWH WHDERW KR WRHSUPR RIDAJL G DGV F HHIMR VEN
ODPLQDU GRV VRORV VHIXLQGR DOJXQM FR IG/Rp LQ\RW LERX W
SBHVTXLVDV 7HFQROYJLFDV = ,37 DSUHVHQU#BORWHRW 6D

'H DFRUGR FRP HVR'DLDPHBRGHRUH GHWHUIPLQDU H
VXVFHSWLELOLGDGH j HURVMR ODPLQDU GUWMVFROBDV SRRAX
PHLR GD LQWHJUDomR IDBWRQHMVEBEHWHUPLQRBDQ®HVH HU
GHFOLYLGDGH

&RP LVVR SDUD HURVmMR ODPLQDU DV RODWVHV C
GHILQLGDV FRP EDVH @WUIHQ W/ HUWRGLWE L OH ®YGEHHGE R VY YLD RS
GDV YHUWHQWHYVY $ PRWMBFGMHRHGRGEELOUGPB8HRpPGH LW
UHFODVVLILFDomR GR PDSD SHGROYJLFR MRYI RGP H D
HURGLELOLGDGH UIS@DWAN DWERQ L H. GIOR/EdpuHGAX HHEY R
al

$ SDUWLU GR PDSD SHGROYJLFR GD iUHBDGR HVW
GXDV FODVVHV GH HBERGEEQDGBOBBHDCGWDPQBHPO®HRMNRH
55H QD TXDO RV 1HRWWMERRVVHHRIB® P L QO QGH3/HHE B UG QF
XQLGDGH GH PDSBDPH@WRXDO RV /DWRYVWRORRLQMDR VRNV I

&RP UHODomR j GHFOLYLGDGH IRL HODEQUYKGOD D
FRP LQWHUYDORYV GH HP PHWURY VHQGR TXH DV FO|
IRUDP D D D H DFLPD GH

'‘DV GLIHUHQWHY SRVVHBIDFFL&GROBDHPWHOQMWHRY RHQWUH
FODVVHV GH GHFOLYWVHVDGHGKDRGLED OLGHEHBRQ VW Q DRARP
SHOD 7DEHOD RFEQFR \FIO DWVHYV GBIGHX)V HUKRW mRL O LG
9
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7TDEHOD *+ &ODVWVHVWLEHOVL XD H | HRRR\WPHR ROGPLQIBDOD®S MR HURGLE
GHFOLYLGDGH

'HFOLYLGDGH

! » D D , 9

$OWD 55H , . s 9
(URGLELOLGIGH

%DL[D /9GI vy - 9 9

JRQWH ,37apud *8(55 $etal.

$V FODVVHV GHILQLGDV HVWMR RUJDQL]DGDV HP
SRWHQFLDO GHONGVEHMSWHERGR DVVLP @tHILQLGDV *8(55%

D &/$66( |, ((IWUHPDRAB®MWLtY6DO (6 VMR iUHD)\
DSUHVHQWDP SUREOHPDV FRPSOH[RV GH FR@GVBIVUWR MR
SURGXomR DJUtFROD VMBRUHQGRBBGWDPSBW RDQEPDDRYmMR
VLOYHVWUHV H UHFUHDomR

E &/$66( ,, OXLWR 6XVFHSWtYHO 06 RV WHUI
SUREOHPDV FRPSOH[RWMRGH mRQYMHWFLLDO P H Q WRH- XESYIRAJMYRH |
SRU SDVWDJHQV VHQ@GCGERY BEDUDSWHRIKRIUHVWDPHQWR

F &1$66( ,,, ORGHUDGDPHQWH 6XVFHSWtYHO 0’
DSUHVHQWDP SUREOHBHY FRRA/SOHRYmR VHDRGRVPDLV L
SDVWDJHQV H FXOWXUDV SHUHQHYV

G &/$66( ,9 3RXFR 6 XVFHSWtYHO 36 HYVIDW DUHDYV
WRGRV RV XVRV SDVWDJHQV H FXOWXUDGDSHBNMQWWXUUM
DQEQXDLV H[LJHP VH DOJXPDV SUIWLFDV GH FRQWUROH D H

H &/$66( 9 S3RXFR D 1ImR 6XVFHSWtYHO 316 Vm
SUREOHPDV HVSHFLOLOM B H SKRAHMVHGR V HU TXW D0 X]HDWG RWL T
GH FXOWXUD WHUUHQRY LPRER W REEO HR Q WQHEIRY MoDPREpBR G
VHU XWLOL]DGRV FRPGHXPROXHWDWLSRUpPVIHHDYL QGRR S
PHFDQL]DGDV GH FRQWUROH GH HURVmMR FR QWHHWWYHQQ MR V
PDV H[LIJILQGR WpFQLFDV HVSHFLDLV GH BXOWRYRVSRL
HQFKDUFDGRYV

3DUD D GHILQLomR GR LJUBGDO GH ZBQVHBD GH HVYV
SUHVHQWH FULWPGBGIRRFARQIROPHWVARLDFRPRGUHLEDEDPD [PpGLI
PpGLD DOWD H DOWD &RP UHODomR jV XUHD V¥V XAHO DINALLQ MFR
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PDLRU D 6XVFHSWLELOLRBD@EMH | GRRWRFORD ?BQV LIEQ W DGD (
SDUD D XWLOL]DomR GDV WHUUDV HP IXQdmMRGHSH XP
SUHVHUYDomR H FRWR/AR YD &R \GHRT XHQWHPHQWH GRV UH

(P IXQomR GH VXD LPSRUWKQFLD R YDORU GH SR
FULWpPULR p R PDLRDLEFHRW.Wp IRMR G HPRI QG R RH TIXLLYFERO WQ W
1D 7TDEHODp SRVVtYHO YLVXDOL]DU D QRUPDWL]Domi
)LIXUD GHPRQVWUD D GLVWUILERWMNBEDXRVGHHVEHQVLELC
iUHD GH HVWXGR

7DEHOD + IRUPR WUIDMPIRL R + 6 X VHAUHRSWL FE LODDLRG M®W D
6HQVLELOLG 3DUKPHWUR &HQWUR GH FODVVH
%DL[D 6RORV 3RXFR DHISMRYSKK@ F&OPDVVH 9
OpGLD %DL[D 6RORV 3RXFR 6XVFHSWtYHLV &ODVVH ,9
0pGLD 6RORV ORGHUDGBRABQWHH 6X&ODVVH ,,,
OpGLD $OWD 6RORV OXLWR 6XVFHSWtYHO &ODVVH ,,
$OWD 6RORV ([WUHPDPHQWH 6XVFHSWtYHO &ODVVH ,

2EVHUYD VH TXH D PDLRU SDUWH GD iUHD BBH HVW
VHQVLELOLGDGH OpGLD $OWD RX VHMDWR/ ROR ¥ HSODLMHL |
HURVMR ODPLQDU RVWOAXDPUREDSEBVHDWD QW R YD oD H R C
WHQGR VHX XVR LQG ILFEDER VSHBRXFRWLYWHQVRYOR FR|
SDVWDJHQV GHVGH TXH DGRWDGDV SUiWLEDVH FRRIDYVHHINIR [
DGHTXDGR $OpP GLVVR GLYHUVDV GHVVIR/ GRNDFMRHORRQ
GIDJXD DVVLP FRPR XPNVLBHOLGBOGH DOWD ([WUHPDPHQ
SRUWDQWR D UHFRPS@NUVBR GUHD3E3p GH JQPIGI$SDUPBRL
SUHVHUYDOomRH:B® YRDAVGDGH GD DJXD
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Y)LIXUD + 0DSD GH VHQVLELOLGDGH &RVFHIWPHLA®LGHGHBYD O(L
/DPLQDU
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&ERQIOIHWRWREGDYV 7HUUDV

$ SUHPLVVD EiVLFD GH &B VWX\NODWD E LVVRORRP @H DFRL
VXD FDSDFLGDGH GH XVR RX DSWLGMR MRIUGRRODP R XWK
SRWHQFLDO p G HLIKSREDPKHDARDOSHWODD omR GR VRXDR

$VVLP Ki XPD SUHRFXSDomR FUHVFHQWH FRP D
UHFXUVRV QDWXUDLY GHYLGR j Pi RFEXSDomR GR VROR
UHFXUVRYV DPELHQ@WIDLYV 0(//2

([LVWHP YiULRVY VLVWHPDYVY GH DYDOLDo®R GRVSRW
WHUUDV GHQWUH HOHV R 6LVWHPD )$2WA GMRL ®HLIFR GMH G
7HUUDV 5%0%$/+2 ),/+2 % ( (. Bi(=a(1'( apud
)$98$5(772tal DOpP GR 6LVWHPD GH &ODVVLILFDOomR
8VR GDV 7HUUDVet a(36&+ $/9$5(1*$ 3$8/$  apud
)$9$5(772tal.

2 6LVWHPD GH $YDOLDomR GD $SWLGmMR $JUtFROD

), I+2 % ((. p XPD DYDOLDomR ItVLFD GDV WXDMIDYV
TXDOLGDGHV H HP QtYSDVDGBLPODWHMRHY B¥RM+GD WHU
), [ +2 3(5(,5% $R BRRWER VLVWHPD GH GODDVVL]

FDSDFLGDGH GH XVR GDV WHUUDV R VLVWHRP GH C
FRQVLGHUDOmMR R DVSHERMRR RRFVRMPRQ{EXD L)WM XK WX
QtYHLY GH PDQHMR GLIHUHQFLDGRV 7DLVRQOMH® GH
WHFQROYJLFR R FDSLWDO DSOLFDGR SUB VR QWD GRVWIHXC
OHWUDV $ % RX & HHVESHGWLFEDRBRWSRKEG RS G HR/IHDLYYRRO Y |
H GHVHQYROYLGR $0OpP GLVVR HVWH NUWYWWPDFRIQ \F\® DW )
SRU JUXSRV FODVVHV H VXEJUXSRV GH DBWSIUGHVRI Q2 DG X
SRU Q~PHURV TXH YmMRDBGR WRSRLEQHGXWLOL]DomR D FOD
FRP DV GHQRPLQDO}HV ERD UHJXODU UHVWLXW®DH RX
LQWHQVLGDGH GDWR OXEUWRSRIGH DSWLE MR IR SUHH XM R WI
LQWHQVLGDGH GDV CAHVLMWDOROWLAHRWR WHMMIR O {ILH R
UHSUHVHQWD WDQWRVR MK DB WLEB R THX B R WRMARR XW HOL T
)$9$5(77&al.
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'H DFRUGR FRP R GLDJQYVWLFR DPELHQWDO D iU
&D QWX HVWi UHODFLRQDGD DRV JUXSRW [H DJSWKGWK U
PHFDQL]DGD ODYRXUD SDVWDJHQV SOD@WHGDDomBHIC(
SHUPDQHQWH GRV UHFXUVRV QDWXUDLYV

‘HVVD IRUPD R SUHWDOMRXVHWD LIRY D OODLWRR/ GR
GH 8VR GDV 7THUUDV FRQIRUPH D LQWHUD/MNMRER QWHHRDP
PDSD IRL JHUDGR D SDUWLU GD VREUHSRVIUVWMHFRO®DRWY PL
&REHUWXUD 9HJHWDO H 8VR $WXDO GR GRXR R $N\R UMD V\
FODVVLILFDGDV FRPR

EUHDV 6XEXWLOL]DGDV FRPSUHHQGH DV LQWB\D \HPY R XGIR
TXH R UHFRPHQGDGRK IS HDGW EGDRVIHJUtFROD

EUHDV $GHTXDGDV BWMRGENR POWDNMVH GH DSWLGmMR DJUt

EUHDV 6REUHXWLOL]DGDVY FRUUHVSRQGHOj\p iRBIIDW HF
LOWHQVLYR TXH R UHHAHRPMHQGD GRI POV GmR VOH MBPR O X
PDLRUHV ULVFRV GHVGWHEEXGDR R BWXUDLYV

3DUD D GHILQLomR GR EMNOWGDEEIH VHIMMUHD GH HV
FODVVHV GH FRQIOLWR GH XVR IRUDP GVUVYILGD®RIWR HP
VHQVLELOLGDGH FRPRXEDQWD P30EULD LVVR TPRD DVGHUHDXY
VXEXWLOL]DGDV DSUHYWHICELDRGORIH \EDL[DR Mi PIXHR W H X
LOQOWHQVLYR TXH R UHFFRSFORQGDERUBDHW[HFRP IORUHVWD TX
DSWLGmR DJUtFROD SDUD DJULFXOWXUD PHFDQL]DGD S
6HQGR DVVLP FRP EDVH QRV VXEJUXSRV &OD\DWHWL GHR |
FREHUWXUD YHIJHWDO H XVR DWXDO GR VWRORXTGRH 3 UWPHERI
SDUWH GDV iUHDV HVWMMRB VLHQDE GRGMHGHDD L[D

$ VHQVLELOLGDGH Rt pVIRLHDWUNLGDWVFRRRK DGH’
VHMD RQGH R XVR DWXDO DWHQGH j FODVVH GH DSWLGT
'‘'HYH VH UHVVDOWDUFDXh RVERE RGDWOMLQGR VIR @MVIHHDAD D
DSWLGmR DJUtFROD GDV WHUUDV RX VHMDHWDH®BR U
DSUHVHQWDP XPD DSWLGMR PHQRV *QREUSRUWRXIDXNHIV S
HVWmR DVVRFLDGDV D XPD DSWLGmMR DJUtFROD LQIHULRU
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3RU ILP DV iUHDV VREUHXWLOL]DGDV IRUDP
VHQVLELOLGBGQBROWH QD iUHD GH HVWXGR FRUUHVSRQG
VLIQLILFDWLYDV HP TXH D DQiOLVH GR XIRSH HRWVMX®MDhdn K
DJULFXOWXUD HP iUHDV TXH SRVVXHP D $WMWInPR (BW R DH S
iUHDV GH SUHVHUYDoOmM¥O M WGHD GUHEWHQoOoD GIR SWHDIWDJIHQ
FRP DSWLGmMR SDUD UHMIOBHBY WIH QW RMUNQWHR ,YNBRPD
LQGLFD TXH R XVR DWXDO p PDLV LOQOWHRYLDYRHTEH R SWMIFER
DJUtFROD R TXH SRGH UHVXOWDU HP SUREOHPDV UHODF
SRU H[HPSOR

2 YDORU GH SRQGHUDomR GHVVH FULWpPUHRRHP UH
JtIVLFR p GH $ 7DEBHOUDHVHQWD D QR WRDRMUL W@id RRG HAH C
TXH D GLVWULEXLOmMR UDRW GLH HVUHHIW B QL & DGYHD SRDHG I (
)LIXUD

7TDEHOD lI1RUPDWL]DomR GR FULWpPULR * &RQIOLWRV GH XVR G

6HQVLELOL 3DUKPHWUR &HQWUR GH FODVVH
%DL[D EUHDV 6XEXWLOL]DGDV
OpGLD EUHDV $GHTXDGDV
$OWD EUHDV 6RBUWHXED V
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)LIXUD + ODSD GH VHQVLELOLGDG 8 RER GFLLE RAY GLHR XG/HR 05YDD/O WK dun
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EQGLFH GH 4XDOLGDGH GD EJXD

2 EQGLFH GH 4XDOLGDEHpGOPEIXADSRYUWDQWH IHUL
SDUD GHWHUPLQDU D TXDOLGDGH GRV RDILXDWOD IXINGFOW |
FRPR XPD PHWRGRORJLSER UQMRIQIMHULGARHW YHWL QX PL Q@ (RIWFMRD o
UHVXOWDGR QXPpULFR $/0(,'$ 6&+:$5=%2/"

BHIXQGR &(7(6% DV SULQFLSDLV YDQWDJHQ\
IDFLOLGDGH GH FRPXQLF D om Rstat&sP PR ISR & GLFF R X0H DYRY RU L
LVRODGDV H R IDWR XD PPHSUBVE B VGRY WU MB VX P D-UQLFRL
Q~-PHUR FRPELQOGBGR M @HIDLHE@W HE/L HPU X POD £ G D BB

2 4% IRUQHFH XPD LQGLFDomR UHODWLYD GD T
GLIHUHQWHY SRQWRY QR HVSDOR H RX QR WRPSWRR e
SRQGHUDGR GDV TXDOLGDGHV GD iJXD F RARU HVSARIDQEGHID W t
ELRTXtPLFD GH R[LJrQAlRVVROLYLQ@RR FROLQRWPRVrQHRD MAR \
S+ WHPSHUDWXUD VyOLGRV WRWDLV IRVIDWR WRWDO H
SHUPLWH D FODVVLILFDomR GDV iJXDV HPGFL QKR FDVWHL B
GH yWLPD D SpVVLPD

3DUD D GHILQLomR GREILODX®DEGH VHRWHILGRD GH L
3&+ &DQWX DV FDWHJRRUDY GRYLGH GDV WHP TWHrV |ILC
FODVVLILFDP D VHQVLELOLGDGH FRPR ERLJE TPEGLDXRR WI
PDLRU R YDORU GR ,4%$ PDLRU D VHQVLELOLGDGH SDUL
KtGULFRVY GHYLGR GRHUHWHIGYDIHNR GDIJXDWLE YGK RAD \
GH SRQGHUDomR GHVVH FULWpULR HP UIFBGDoBR DRV $HP
7DEHOD DSUHVHQWD D QRUPDWL]DomR GHVVH FULWpULR

7DEHOD 1RUPDWL]DomR GREUEMW EH RXDOLGDGH GD EJXD

6HQVLELOLGDG SDUKkPHWUR &HQWUR GH FODVVH
%DL[D , 4% HQWUH UXLP H SpVVLPR
OpGLD ,4%$ DFHLWIiIYHO
$OWD ,4$ HOQWUH ERP H yWLPR

&RP EDVH QDV LQIRUPODYWVFEBROBEDIQWDOWIDUD R
HVWXGR RV JUDXV GSHDVBDQR UL ®ULFEDERU ,4%$ IRUDP REWL!
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XWLOL]DomR GR HVWXDBBmMBHH &DORQEWRWD P HOMVRU RB\RV ¢
JLPQROYJLFRV UHDOL]DGR HQWUH RV PHWHGHEH RXWXEU
7DEHOD DS UHVWHIRMWDG RV GBVGHW H U ALEQDAGR GHOW G
UHJLMR SDUD R EQGHFGDGEHIXBRD QO LUGDE 6B H/ GQWHEWPILGD G
SDUD FDGD SRQWR O5GR FIREOUHMWD) B YDOUWH 06 B 18 &@ | @ XQPL D

7TDEHOD 9DORUHV GH 6HQVLELOLGDGH SDUD R EQGLFH GH 4XI

SRQWR GH DPR) 9DORU GR &HQWUR GH *UDX GH 6HQVLELOLGDGE

3 %20 $OWD
3 %20 $OWD
3 %20 $OWD
3 %20 $OWD

$QDOLVDQGR VH RV UHVXOWDGRV REWL&HRV4$YHULI
IRUDP VHPHOKDQWHY HP WRGR R WUHFKR HOWUIQ GRY St
SRQWRYVY DQDOLVDGRV 'HVVD IRUPD FRQIRGRH W/ DPPBEPUWPDS |
D iUHD GH HVWRGB DSUWHVVIQONLBPLYXDB HGW HHPVWR G
TXH GHWHUPLQD TXH D TXDOLGDGH DWXI:® GDWUDXpPV GBH
UHVWULOomR GH XVRODVIXROPRVEBPURKDOoMMWBRVLVWRQGLO}H
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)LIXUD + ODSD GH VHQVLELOLGDGH GR FULWpULR GH DYDOLDom
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&REHUWXUD 9HIJHWDO H 8VR $WXDO GR 6ROR

$ FDSDFLGDGH GH XVR GD WHUUD UHIHWBWHRVYWXDR SF
SDUD GLYHUVRV ILQV VHP TXH VRIUD GHSDXSHUDPHQWR
HPSREUHFLPHQWeRal /(36&+

2 XVR DWXDO GDV WHUUDV GH XPD GHWHUPLQL
GHPRQVWUD DV FDUDRWXQUWXW DALV G\DRIEXHXOWR OURHFIM® WH VO
RSRUWXQLGDGHYV HFRERPERPR @HWHD@EGLGRt&ERU /DPELQ
SHODVY SROtWLFDV GH GHVHQYROYLPHQWR H DPELHQWDLYV

$VVLP R XVR DGHTXDGRPOGD QUAUMWLYDXQR VHQ\
SUHVHUYDomR GR UHFXUVR QDWXUDO VROR® H GD
FRQKHFLPHQWR D UHVSHLWR GR XVR H RB RS MDPR GWR RV RX
JHVWmMR DPELHQWDO HSRUDMIVQMWR T XRQGDXHDW SR MU MW R 0@t
DPELHQWDO

6HQGR DVVLP FRP EDVH QR HVWDGR DWKDO RX
FRQVROLGDGD GH GHWHUPLQDGDV iUHDV GHVFH LbARRJ GR
FDGD XPD GDV ILWRHWH®@RNFLOM SUHD GHURXWXGR
HVWDEHOHFHU DV IGG&DKBUHNWQGWH ¥ RUMHRWYDIOEGIRGRIX SRV XV RL

3DUD D GHILQLomR GREILODX®DEGH VHRWHILGRD GH L
3&+ &DQWX DV GLYHUVDV FODVVHYV GHDPBRER RRXDWRD Y HJ
HQTXDGUDGDV HP WUrV QtYHLV RV TXDHVFRRVELLLBDP
PpGLD H DOWD

SULPHLUDPHQWH p USRD VTWHO WFRIRVDUHIHUHQWH |
DQWURSL]DGDV HGLILFDO}HV H HVWUDGDVVHXWL ERODB DG
EDL[D GHYLGR DR IDWR GH Mi HVWDU KAIDVLINQ G R MDD XM MOXD |
QD PDLRULD GDV YH]HV QmR SRGH VHU DOYWWUWHDW BGRMIi
SUySULR HPSUHHQGLPHQWR RX PHVPR D iUHDV GH WHUFH

4XDQWR jV iUHDV FROQXWR VWRIFGDMDVJUIRHXOWXUD H S|
HVWmR UHODFLRQDGDV | VHQVLELOLGDGH PR®pP&LDV XPD
DWLYLGDGHV Mi IRUDRQAFRSODW QDD G1B VH P ¢ 'WRH B®Ip B URHG X H
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WUDWDU GH DWLYLGDGHY DV TXDLV VHPRHQPHDRDRDDMNER &F
VROR FRP WUIIHH G HFRPQVLDOW SRU H[HPSOR

&RP UHODomR jV iUHDV IRUPDGDV SRU UHPDQHYV
(VWDFLRQDO 6HPLGHFLGXDO H )ORUHVWD |LXZPENYILOD (
VHQVLELOLGDGH DOWAOH HR®UVGHWRQLRHRIARIPR. DX\P D $FUDH. R L
UHVLOLrQFLD DPELHQWDO HP UHODoOmR YWY G HRDML GHAWIHG
YIOLGR FDVR HVVDV iUHDNGMHWDPDOXEKP WhdR ABRUBOWRC
RX DJURSHFEXiULD

2 YDORU GH SRQGHUDomR GHVVH FULWpUHRRHP UH

JIVLFR p GH $ 7TDEHEPRQVWUD D QRUPDWL]DomR GHVVF
7DEHOD + IRUPDWL]DOomR GR FULWPR R W XSORE BRWXRILIR Y H J
6HQVLELOLC 3DUKPHWUR &HQWUR GH FODVVH

%DL[D EUHDV DQWILRSb}BIEDYVWERIDGDV HWF
OpGLD $JULFXOWXUD H 3DVWDJHQV
$OWD YORUHVWD
1D )LJIXUD p SKDODWOYHDW YLWGLVWULEXGHMR GF

VHQVLELOLGDGH QD QDHDXBE REWHKGRD VESDTUAHHDGBDRRWYP D
HVWiIi HQTXDGUDGD QD p\GHO@V LERIOL RD & MRRD X DO H®R GHR O
HVWXGR p SUHGRPLQDQWH SDUD DJULFXOWXUD H SDVWDJ

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

)LIXUD + ODSD GH VHQVLELOLGDG K RKBRHEPWXWERU YR JEHNY D ® DHO IXIVdn
VROR
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6HQVLELOLGDGH $PELHQWDO SDUD R OHLR )tVLFR

3DUD D PRQWDJHP GR RDI0 BEHHVFMWDRL R YBORYtVLF
GD QRWD GH FDGD FULWpULR IRL PXOWUSOMRDGR IISRIUG P
SHVR H VRPDGR FRP RMQGBAPBRW XA S URK HHWSDELHD X QL m
YDORU UHVXOWDQWH LQGLFD R tQGLFHVIH | VHIG/R EHP LG
FODVVHVY GLVWLQWDYV

2 PDSD GH 6HQVLELOLGDGH $PELHQWDO ®MWRXR OH
GD VHIXLQWH HTXDomR

60) &&B6( [ 93B 6( &&B&7 [ 93B&7 &&B&&B[4$3B &6
93B4$%

6HQGR TXH
&&B 6( &HQWUR GH &G BWMHEIGCTLG6RGH j (URVMR /DPLQDU
93B 6( 9DORUGEHDBR®QR GD 6bAVEBSWLHE(URVYMR /DPLQD
&&B &7 &HQWUR GH RQIMWR®¥ROWMHE&S VR GDV 7HUUDYV
93B &7 9DORU GH SRQ&RIQDBDOIMWRRERGH 8VR GDV 7HUUDV
&&B&6 &HQWUR GH &RPNVWXUDBYRJIHWIDBHSR 6RO
93B&6 9DORU GH 3RQRBHHWDWXBDGHHIAHWD B RORVR $WXDO G
&&B4$ &HQWUR GHQ&QPBWVGEHGRXBOLGDGH GD EJXD
93B4$ 9DORU GH 3R ERHULFHNRHGRXDOLGDGH GD EJXD

$VVLP R PDSD GH 6HQVLELOLGDGHJXDDD R OHHR )
$QH[R , ODSD GH 6HQVLELOLGDGH GR OMRIRUHSRNROPRI BV
FULWpPULRY GH DN®SWLEDL@RG BEMF (URYNOR WRR/L Q B US V&RRG
7HUUDV &REHUWXUD 9HJHWDO H 8VR $WGIDEH GRD 6IRIXD H
FRQVLGHUDQGR VHXV UHVSHFWLYRV SHVRV

2 PDSD GH 6HQVLELOLGIDGWH P BHHRWDWLFR DSUHV
8QLGDGHYV $PELHQWDL$HHRPRIVQHBDGLVWULEXtGDYV

8$+ 9HIHWDoOmR 9HJ 9HJ 9HJ 9HJ 9HJ €
9HJ 9HJ 9HJ OMlJ DH J 9HJ 9HJ 9HJ
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9HJ 9HJ 9HJ PHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ 9HJ 9HJ
8%+ $IJURSHFXiIiULD $JU $JU $JU JU U $JU
$JU $JU $JU $0U  $J80 $JU $ U $9 U $JU
$JU $JU $JU $JU $JU $JU $JUU $JI80U
$JU $JU $3 U $JU $JU
8$+ SHVHUYDWyYULR

8%+ (VWUXWXUDV GD 3&+
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)LIXUD *+ ODSD GH 6HQVLOLGDGH $RELHQWDO SDUD R OHLR )tVL
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3DUD UHDOL]DU D DQiOLVH GR 0DSD GH 6H®VLELO
JIVLFR D iUHD GH HVWIXGIRGDRHPVXRKGWUR VFRPISQGR/ LPHQ
ODUJHP 'LUHLWD %DUUDJEBUDHP (VTXHUGD @®BUUDJHP O
ODUJHP 'LUHLWD 5HPDQY¥RODU BHPHM GD 5HPDGGR 0
2 FRPSDUWLPHQWR 0' % p IRUPDGR SHODV 8$%$+V 9H.
9HJ 9HJ 9HIJ H 9HJ H SHODV 8$-HW SR S HIFMI UL
$JU H $JU DOpP GOWBSXWHOUMDV GD 3&+ &DQWX
1R FRPSDUWLPHQWR 0( % DV 8%$+V GH 9HJHWDomR |
9HJ 9HJ 9HJ DHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ 9HJ H 9HJ H DMUBBWV$FUURSHF
$JU $JU $BUU $JU $9 WU $J$JU H $JU
1R FRPSDUWLPHQWR OHOGVWNWBR SN GH 9HIHWDoOr
9HJ  9HJ 9HJ 9HHJ  H99HJ H DV BRSWRXiULDV
$JU  $JU  $JU  $JBJIU $JBJIU $JU  $PIWU  $JU
3RU ILP R FRPSDUWLPHQWR 0( 5 p FRPSRVRVR SHOTL
9HJ 9HJ H 9HJ H SHODV 8%$+V $JURBHEXIULDV $JU
$JU $JU $3UU $JU
&RQIRUPH SRGH VHU R ENWWIUGD & SPR LLH X VD
iUHDV FDUDFWHUL]DGDW HSHAE L OUGX GGH DOMWDG RV WQmR
FRPSDUWLPHQWR 0' 5 DEUDQJHQGR DV 8$FWJGHOHGLIR $
H 9HJ RQGH D VXVFMHSHMILAELORGOGBPLQDDQWH SBWB U
GHILQLomR GHVWD VHQVLELOLGDGH
&RP UHODomR DRV FRPSDUWLPHQWRYV 0' %RUO( % V
XPD PHVFOD GH iUHDWLRRPGMMQWRLELDQGR HGMDJI$OM DB LD
VHQGR R UHVXOWDGR UGID PIDQW H3JHD oPRFH QWY HQRVD X B PD RV
JUDXV GH VHQVLELOLGDEBILEDLPPGPDPGH ®BNGIDH DD VEBH
VHQVLELOLGDGH OpGLD QD 0' % SDUWH GDWBS$+gMISIU

9HJ 9HJ H 9HJ H QDUWHoGD $JU $JBJU $JBJIU
$JU $JU $HU PHI 9HJ 9HJ PHHD
9HJ 9HJ H 9HJ XYQRLDGIDYV SULQFLMNSOWFHSQWLH LOH G D

D HURVMR ODPLQDU 6RORV 3RXFR 6XVFH SWR HLD/ WHH LBUAHL
iIUHDV DGHTXDGDYV
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2 FRPSDUWLPHQWR 0( 5 SDHRVID GBLRXD iUHD FODYV
FRPR VHQVLELOLGDGH PpGLD DOWD WHQGR DSHQDV SD
$JU $JU H 9HJ HOARFEIMOLGDGH PpGLDVHQH ICELOH \GHDEW
PpGLD EDL[D SDUDVEUEHSIVHERVMR ODPLQDU

,QWHUHVVDQWH REVHUYDU TXH DV iUHDVDTXH DS
IORUHVWDO DXPHQ®WIDGJDPHDGCHHRIVUEIH G DDvo B R+ PG W PGB M \
RV FRPSDUWLPHQWRY FRPR H[HPSOR GDV 8$9WXGH FyGLJ
9HJ 9HJ 9HJ DHHD 9HJ 9HJ 9HJ 9HJ

9HJ 9HJ 9HJ BIHDHJ TXH DSUHVHRWDYDP

VHQVLELOLGDGH EDL[D SDUD D RV FRQIOLWRV GH XVR GD

'LDQWH GH WRGDV DV BRQNYBEWDEBY UHFRPHQG
VHMD SULRUL]DGD D SUHVHUYDomR FRQVHGDIEdM R OGDD/
GHYHQGR VH UHVWULQJLU TXDLVTXHU XVRWGOhXH GRVVD
TXDOLGDGH GD iJXD XPD YH] TXH DV FRQGLHDNVGBIWSRB LV
TXH DSUHVHQWDP VHQVLELOLGDGH DO WDWH G XHV & R \EHOHHF
GHYHUmMR VHU IRFR GHVNR® VAHRPFD 0@HRY H Ukh R FAXUS HRUFDR 16 R
DPELHQWDO H GH UHVDACDXDWbHBRRpVORBRHVUWROBPWQWR
FHUFDPHQWR H GRXSONQWRR HOHNVBLY QPRQG ®&m FD GIP
UHJHQHUDOmMR QDWXUDGREDY YWWIBDW DD mRD Q XWFKQ&¥RR GR
KtGULFRV (VSHFLDO DWHQomR WDPEpPP GIHYHQWH E LOH G\ C
PpGLD DOWD DV TXDLV RFRUUHP HP DOJX\WP DWJGHMMDVYXRGL
$OpP GLVVR GHYH VKHUBVRDQXWDHQOMR GDW BW+YLGDG
$JURSHEXiULDV p SHIRWYWDBPHQWHIQGR UHFRPHWQIERY HO
VHIXLGRV SULQFtSLRYWRG I RFR/@QRORUYBYSHFIROFDRNQWH QfF
VHQVLELOLGDGH D ORWD T [Plp\G D5 DWW R P B Bl LR W RIWmURL

6(16,%,/,'$3$5% 2 0(,2 %,i7,&2

7TDPDQKR GR )UDJPHQWR
2 WDPDQKR GR IUDJPHQWR WHP XPD UHODHMR SR\
HVSpFLHV H Mi IRL HYLGHQFLDGD SDUD VG ERPRH QWBYWIWX
DYHV H SHTXHQRV PDPtIHURV (VVD UHO[PoimRQIMDUMHFR @M
IDWRUHVY FRQVLGHUDQGR TXH D GLPLQXLOARRUGB WDHDLI (

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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GLPLQXLomR GD UHOMHDOMRRQHRDV QHHAHVYIiUUB YSDUQFDDVRBR BV
SRSXODo}HV H D iUHD GR IWHGRHMR KD KH W QWRHIH@M LGERC
KIELWDW LLL GLPLQXLomR GH UHFXUVWWYQVLBRW R \GH
FRPSHWLo}HV LQWUOLHDYQWMUHN®HRK 0} H\XGH HRAXSPGE LLHN\D V
GHSHQGHQWHYV 0(7=*(5

2 HPSUHHQGLPHQWR 3&+ &DQWX HVWi LAWHDULGR (
H HFRVVLVWHPDV DVXRBLDWGRY GHPYHIJHWDOMHRH®WHSRPL
FODVVLILFDGD FRPR )ORUHVWD (VWDFLRXDD O R6 HIFlyB/HRELRG
FRP D )ORUHVWD 2PBEORILBDDYWDL \VWRD $UDXFiULD

'H XP PRGR JHUDO D UHJLMR QD TXDO HWWR LQVH
HQFRQWUD VH EDVWDQWH GHVFDUDFWH OLRUGD LTI WR T
HVWD YHP VRIUHQGR REPWH SR W\HFR UV RV GVDMAX DIRL Q RHJ 1R
GRV DQRV 'LYHUVRV V@MRHRYrADWMRBHMWFHQGRDDGRFRUL
PRGLILFDO}HV QHVVDYV SiRVDIY HO HRLGRD U DWL Q@ MLLSYCL GG
UHODFLRQDGDV j SHFXiULD H j DJULFXOWXUD

'HVVD IRUPD EXVFRX VB ORDUSPDIDRE&RVY IUDIJPHQWF
H[WHQVRV GH FDGD ISWRILUHRRR®GR DV FRPXQLGDGHYV
GLYHUVDV DV TXDLV WrP XPD PDLRU FDSDHRPGDRBBJBH D
SUD]R

$ UHODomR GHPRQVWUDGD QRV FULWpPULRV p ED
YHJHWDomR DUEYUHD REVHUR DGR MMSUHHQGUPHKQWR 2
SRQGHUDomR GHVVH LQGLFDGRU p GH 3 DDEHOD
QRUPDWL]DomR GR HAUDWPpH LR JHPXUDD WD DS ORFBQL]Dor
GRV GLIHUHQWHV QtYHLV

7TDEHOD + 1RUPDWL]DomR GR FULWPBULR + 7TDPDQKR GR IUDJPHQ\
6HQVLELOL! 3DUKPHWUR &HQWUR GH FODVVH
%DL[D /IRFDO VHP YHIJHWDomR QDWLYD
0pGLD EDL[D 'H D
0pGLD 'H D
OpGLD DOWD "H D
$OWD |
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)LIXUD + ODSD GH VHQVLELOLGDGHAD®E® GKRWIRIJ)IBRDGAHINWDR® LD om
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,QFLGrQFLD GH $33
2V SULQFLSDLV LQVWUXPHQWRY GH SURWWoOmR H
UHFXUVRV IORUtVWLFRY GR SDtV HVWDYDPQERQFHGQGMWUDC
TXDQGR VH LQVWLWXLX R &yGLJR )PRURVGMD O $RSDL
QRYR &YyGLJR J)ORUHSWOD /MHIURMNDHIRDO ®X D QRBWWWDU R
LQVWUXPHQWRY H QRUFRVVERR XORWRWIWFRYV GR SDtV
BHQGR DVVLP R QR YHRVS&ADIELJRH)ORY EUHMSIHILQH
GH 3UHVHUYDomR 3HUPPQMRPWH V#8BXH QR VHX $UW 7

“ll - Area de Preservacdo Permanente - APP:
area protegida, coberta ou ndo por vegetacéo nativa, com a
funcdo ambiental de preservar os recursos hidricos, a
paisagem, a estabilidade geoldgica e a biodiversidade,
facilitar o fluxo génico de fauna e flora, proteger o solo e

assegurar o bem-estar das popula¢des humanas;”

$FUHVFHQWD VH DLQGD D 5HVROXomR &21%$0% Qz
TXH GLVS}H VREUH RV G OUQRBMWIWR H GIBPLGAHHYV GH
UHVHUYDWYULRVUBRHUWRHLEHDXYVRHGR HPMNMRULQD TEXHWDBDUD
iUHD HP HVWXGR OGNVWHIKDRWHY GHILQLO}HV

X S5LR &DQWX D MXVDQWH==GI® LH D URDWPH@®WD FXMD

PtQLPD VHUI GH FHP PHWURYV

X SLR &4DQWX GHSRLV DR[UHPRDQVRD® FXMPDBDODUJIX
VHUiI GH FLQTXHQWD PHWURYV

X 5LRV WULEXWIiULRVDGHRRD &DIQYWDXO tFKIMD) OVHUXUD P
GH WULQWD PHWURYV

X IDVFHQWHY + DLQGWHDXWHMW QWHIRPAL FKDPDGRYV

G iJXD TXDOTXHU TXH VHMD D VXD VLWXDR&MR WRSR.
FLQTXHQWRY BHWODUJXUD

X 5SHVHUYDWYULR + IDL[D PDUJLQDO FXMBHPDUJXUD

PHWURV

X SHVHUYDWYULR QDVGEBURSUHP\WEDBHYWR &KDSDGH

YDULIYHO <+ )DL[D PDUJLQDO FXMD ODUJIXHUPWPRtQLPIL
PHWURYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

$OpP GH FXPSULU RV UHTXLVLWRYV OHJOLWRD YHJ
DRV FXUVRV GTiJXDHQWWH GLUMKHGMDR TXDOLWHE®GBHR HG BV PD
UHFXUVRYV KtGULFRV HYLWDQGR D HURVMRRE AR B HRYVHEH/
iJXD 3DUDOHODPHQWRQWXROHWRGAERHDVNVRUHDPHQWR GRYV
FLOLDUHV SRGHP IRN@QWBHUSRBRWDWRY WRILW DLYDHPHHQIMR
IORUHVWDLYV

(P UHODomR j LFWLRHQWBDYV BW PPEALD FDLCAIDU SUR
YDULHGDGH GH KDELWDWYV SDUD DEULJR UHSURGXomR H
HVSpFLHVY GH SHL[HV DR VH DOLPHQWDUHPVGHFLUHXWRYV
YHIHWDLV FLOLDUHWVDODWR GHP QR SSHIRMM R ERQYWUHEEKQ QY G F
SDUD R VXFHVVR UHSURGXWLYR GDV SODQWDYV

3bUD D ,QFLGrQFLD GH $33 R YDORU GH SRQ@GHUD
GH $ 7TDEHOD D D SQURHYHOIMMLIDomRXMPALOLPD.Q\R FRP
SDUKkPHWUR GH DYDOLDoOomR D LQFLGrQFLIXRXURQmMERH GIR $
WHUUHQR RQGH D OHJLVODomR HVWDEHOHFMHSVYXDL HQMWOND
ORFDOL]DomR @MWHIBBH HVWXGR

7DEHOD + 1RUGPR WUIDMPIR.R + ,QFLGrQFLD GH $33

6HQVLELC 3DUKPHWUR &HQWUR GH FODVVH
%DL[D $XVIQFLD GH $33
OpGLD ,QFLGrQFLD GH $33 IRUD GRV
$OWD 3UHVHQoOD GH $33
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)LIXUD + ODSD GH VHQVLELOLGDGHQERGFQEWD WHR 383 DYDOLDom
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+DELWDWV ,PSRUWDQWHY SDUD D J)ORUD H )DXQD

BHIJXQGR 9LDQD H 3LOKGHURLomR GH | ULWPIHQRR YV
SDUD D FRQVHUYDomR GHYH FRPELQDU XRDN DRHODVHWVBH F
D VXVWHQWDELOLGDGBHO®R VG DJ BLFMQMW R X HYm&®HG\D B PFOOZK R
VVR LQFOXL JUDX GH AR G B PSHHUNRX U EYDH B HI BBIBD DHG Qo

$ IUDJPHQWDOMR IORUHVWDO SURYRFD )GWDIIRVHVH Y
FRQWULEXL SDUD D UHGXomR GDV SRSXODo}HV YHJHWDL"
GH YHJHWDomR QD iUHDMVGH WD R XHRH DBERP B OWHDo r6RI | U
4XDQWR DR QtYHO GH GHJUDGDOmMR IRL FRPQQW B MDG\RHNP
DSUHVHQWDP SRXFD VHPHRRBRUDGRXDQPBRHF@WDGR RUL
YHJHWDomR

2 QtYHO GH FRQHFW L \DLQE-DVGHH G\ MAU 1S HUUHEPVWARH RD Y D O
JUDX GH LVRODPHQWR GRV IUDJPHQW R VU F)XQMMHVRKji ELLQNDH/
EUHDV PXLWR IUDJPHQWDGDV H FRP EDL[D BRQUEMWLYLC
UHVWULWLYDV D PDQXWBRWDR B QF X PIVO S RIYXOD SIHWD G C
IDXQD GHYLGR D SHTXHOBYWDHWDR BIQR UHVE RLBR WD V
DOLPHQWR (QWUH RV KiELWDWV FRQVLGHUDGRV QD
PDQXWHQomR GD IDXQO HVGDNFORVIDFRBREBRBRUHY HFROyJ

2V FRUUHGRUHV HFRODYLFRWYWIORKDY GH YHJHWDO
IUDJPHQWRY I0ORUHVO\LDMIVP TR H OSH R VAHEQ piV LG R UBD | DIFX.Q L W
D GLVSHUVMR H VREQHRHVYDQF LV SpHFLIHYV 1 HDAWV HP DAMIDWV L C
FLOLDUHV VMR LPSRHWWBRWHVSERDOHOGRBHQWH j IXQomR
DVVRUHDPHQWR GRV ULRV SRGHP IRUQHFHU FRQWDWR
YLYHP HP IUDJPHQWRY IORUHVWDLYV

$ IUDJPHQWDOmMR GH XPD iUHD GH YHJHWDomR F
GLVSHUVMR GRV RUJDQUDRRY MPRWU HMR T RHGRI PRI IXPPHDYW
HVSpFLHY GHSHQGH G DVISBIEWNOLRG B G3R GHR BE R U DD PHIRVE&D \
PHVPDV $SHVDU GH DOJXRXYDHWWSp FVMVDV BB UXHQDDRXFR
QHQKXPD KHVLWDOMR GRISOQGR QGRR WHU GHIQR GREKW DR U
UHOXWDP HP VH DYHQWXUDU HP KIiELWDW L®®R UM P Q@LD
GHYLGR DR IDWR GD GLQKPLFD GDV SRSXQODoSBVVGHHPQL
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GHSHQGHUHP GH XQLGDGHV GH KiELWDWYV RGWRXDI®XQ O X
ORFDO

(P UHODomR DRV UHPDBWWPHYQ WIBDEHORH TWBPHPERU
HVWXGRY YLVDQGR FRQKHFRHWRR GWDRKPQKW®RD JPIHDQW R ST
PDQXWHQomR LQWHJUDOWRIXGHP VIO O M SHIFNV B E LE MyMFIRAR
REVHUYD VH TXH DV i DHDWr PP IPIHROKHRM PV XDV FDUDFWHUtV W]
SRVVXHP PDLRU ULTXH]D/,lBVSHFtWRB5(*$$5' 728)(5

'HVWD IRUPD SDUD DWDWNVV PSS RVWDEWHW BDDD )D:
D QRUPDWL]DomR GRV LQGLFDGRUHV FRQWGHWHD HFWRPR
+DELWDWYVY I[IUDJPHQWRY IORUHVWDLY FRWHMHFBGORYL SRV
$33 2 YDORU GH SRQGHUDomR GHVVH LQBLFDGRU p C
DSUHVHQWD D QRUPDWL]DomR GR FULWpULBSHMHVHQWD\D
ORFDOL]DomR GRV GLIHUHQWHYV QtYHLYV

7DEHOD + IRUPBWLWPIMR GR+DELWSWYLOLPSRUD BIQ\WMQ D
6HQVLELC 3DUKPHWUR &HQWUR GH FODVVH
%DL[D $XVIQFLD GH KIELWDWV H FRUUHGRU FRV SDUD
IDXQD
OpGLD 3UHVHQoOD GH KDRRWBWNYVLBP GH F
$OWD 3UHVHQOD GH KDRQWBWNYER® GH F

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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)LIXUD + 0DSD GH VHQVLELOLGDG H DEER.\W D MWp [PLSRR G W [DQ\B B\ DSoDr
H )DXQD
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BHQVLELOLGDGH $PELHQWDO SDUD R OHLR %LyWLFR

3DUD D PRQWDJHP GR PDSD GH VHQVLEL®DOGRGH SD
GD QRWD GH FDGD FULWPpPULR IRL PXOWUSOMRDGR | SRIUG b
SHVR H VRPDGR FRP RV GHPDLV DR ILQD\SRWF KB OS WR F
YDORU UHVXOWDQWH LQGLFD R tQGLFDVAH | VFHEI)G/R ERLP L C
FODVVHV GLVWLQWDYV

2 PDSD GH 6HQVLELOLSDGH & PEHLHR) % DYONVALEG R R&0 %
GD VHIXLQWH HTXDomR
60% &&B7) [ 93B7Q&B$& [ 93B$&&B+, [ 93B+,

6HQGR TXH
&&B 7) &HQWUR GR RODMNYKR GR )UDJPHQWR
93B 7) 9DORU GHNnRRERHDP®QKR GR )UDJPHQWR
&&B$& &HQWUR GH &ODVVH GD ,QFLGrQFLD GH $33
93B$& 9DORU GH 3RQGHUDOmMR ,QFLGrQFLD GH $33
&&B+, &HQWUR GH &ODWW HP SRYWDEWWMY )BXIQD D )ORUD H

93B+, 9DORU GH 3RQGWWDMNoWmRPBRRUWEQWHY SDUD D )ORUL

$VVLP R PDSD GH 6HQVLELOLGDGH SDUD ®DOHLR
VREUHSRVLomR GRVDYBOLWopWRRVIIEADQKR QRF)IGDQPHDQ &R
$33 H &RUSRV "fiJXD HSRDEMLDNDWMWAV ,8DUD D )ORUD H )DXQEC
VHXV UHVSHFWLYRV SHVRV )LJXUD VH BIQHUB D,GH G
OHLR %LYWLFR

2 PDSD GR FULWpULR GH DYDOLDomR 7DPDQKR

FODVVLILFD RWOBNKRHFQWRYV FRRIGR/WRR\D GHHD G
FDGD IUDJPHQWR IORUHVWDO HP UHODOMMWR DoMRIDORRWDW
6HQGR DVVLP iUHDV GHVFREHUWDV TXH QDQWH PrdR RGJH. DB
GHYLGR jV DWLYLGDGHYV GH DJULFXOWXWLN H RBAHRF XGid LED LI[A
VHQVLELOLGDGH H GHDP RRHDNUBEPUWHIHWD OWEYGBHRSRL
HVWDEHOHFLGD DRAWDW FROBR/ GH IFOWD VHQVLELOLGDGH
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2 FULWPULR ,QFLGrQBBR\GHiFXD H)&RXUDDVVLILHFD
D UHOHYKQFLD GDV iUHDV GH $33 GH DFRUGR FRP D iUHD
IORUHVWDO SHUWHQGR WM LP$38 HENQQ MR jSHIABWIRQ PHPQ W t
FODVVLILFDGDV FRPR GH EDL[D VHQVLELQHDNGHRIP HF
YHIJHWDomR GH SRUW Hi\D @By § BiR GRI H\HN @Y YFID/DWWILR LIFROUG D
FRPR GH DOWD VHQVLELOLGDGH EUHDVGEDWV QRWYHMPLGD
GD $33 IRUDP FODVVLILFDGDV FRPR GH PPEBLDDWRQGHEL
IXWXUDPHQWH NYWWBB WWHISHROR HPSUHHQGHGRU
3DUD R FULWpULR +DELWDWV ,PSRUWDQWHV SDUD
FODVVLILFD D UHDHPMHKQWIRD/ GBRUKMVWD LD/ iGHDDFR BB BRWIR 5
YHIJHWDomR IORUHVWDO H D FRQHFWLYLGNGP HQKMOM |
GHVFREHUWDV IRUDP FODVVLILFDGDV FRPR GH EDL[D VHC
iUHDV FRP YHJHWDonER UGHR SRKBWHRBUXHP FRORYMRMRLD $
IRUDP FODVVLILFDGDV FRPR GH DOWD VHEV LH LGCLIVGEHBN R)
FRP DXVIQFLD GH FR QM F\®DYILVG DIG-H GPWDF R A R \AHE [PQIGG. DG H
2 PDSD GH 6HQVLELOLGDGH $PELHQWDO SDVD R OF
8QLGDGHV $PELHQWDLWM$+RP RVQH® G LVWULEXtGDV
8$+ 9HIJHWDomR 9HJ 9HJ 9HJ 9HJ  9HJ ¢
9HJ 9HJ  9HJ oM DH J 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ PHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ 9HJ 9HJ
8$+ $JURSHFXiULD $JU $JU  $JU  $UU  $JU
$JU  $JU  $JU WU $I%0 $JU LU $PU $JU
$JU $JU $JU $JU $JU $JU S$JIWU $IRDU
$JU $JU $3 LU $JU $JU
8$+ SHVHUYDWYULR
8$+ (VWUXWXUDV GD 3&+
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)LIXUD *+ ODSD GH 6HQVLOLGDGH $IPFR HQWDO SDUD R OHLR %LyW
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&RPR SRGH VHU REVHUYDIGBHQRLEDSDGDGH $PELH
OHLR %LYWLFR )LJXWHW[R ,, + BDSD GH 6HIRV IDHLLARL GG W L F
RV UHPDQHVFHQWHY TXH REWLYHUDP V HHQYWLER OG.IGLGHH \DR
DR ORQJR GH WRGD D iUHD GH DEUDQJrQFLD GR 3$&8(5$%
YLVXDO D PHVPD IRL VXEGLYLGLGD HP TXDWOIIRJFHRP SD U
'LUHLWD %DUUDJHP 0' % ,, ODUJHP (VTXHUGDU%%DRUUDJ
'LUHLWD 5HPDQVR O'USJHM (WTX®DBBQGRI 0( 5
2 FRPSDUWLPHQWR 0' % p IRUPDGR SHODV 8$+V 9H.
9HJ 9HJ 9HJ $HJ H SHODV 8$+V BUUtRMRODV $JU
H $JU DOpP GD 8%+ GDV (VWUXWXUDV GD 3&+ &DQWX
1R FRPSDUWLPHQWR 0( % DV 8%$+V GH 9HJHWDoOmR |
9HJ 9HJ 9HJ BHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9OHJ  HDWHJ H DV 8%$+V i$ULDR $ HE X
$JU $JU $BUU $JU $9 WU $JBJU  H $JU
1R FRPSDUWLPHQWR OHOWHNWBR S$HHW GH 9HIHWDor
9HJ  9HJ 9HJ 9HJ H 9HJ H DV UBBSNFXIULD
$JU  $JU  $JU  $JBIU $JBJIU $JU  $PWU $JU
3RU ILP R FRPSDUWLPHQWR 0( 5 p FRPSRVR/R SHOL
9HJ 9HJ H 9HJ g6+ HODWRSHFXiULD $JWJU $JU
$JU $JU $3UU $JU
7RGDV DV 8QLGDGHV $PELHQWDLV +RPRJrQHDV
REVHUYDGDV QD iUHD GHR BERGI QRUDP HQFRPRBUDHGDV
VHQVLELOLGDGH %DLHR jIRUPWDB DWW BDVLFDPHIW H HSHO D
3UHVHUYDomR 3HUPDQH®@WR B RG R Y VHOXB®WYMAK GIR SRUR
JUDQGHV IUDJPHQWRWQHPWRDBRWDRX BmR SRU PHLR GD
3UHVHUYDomR 3HUP D Q #-9W $J IBRSHF i\ 18D WRTKID\G UDGDR/ H
FRPR iUHDV GH EDL[D VHQVLELOLGDGH FRPLGBEKHRDAL DU
EDL[D DV TXDLV |RUDGDW HSRIHVSHHOMKHQRY UH/MWPBIIQW R )
GLVSHUVRV
'RV TXDWUR FRPSDUWLPHQWRYV HVWXGDGRV R 0
%DUUDJHP IRL R TXH YLVXDOPHQWH DSUSYDHNRRX P W LS
ELYWLFR IDWR HYUGBQEIHD G RHBHDD 8$+ HIWRSHARRQUER
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FRPSDUDGD DV iUHDV BHH®SD-O/MBHGBIQWUR GR FPHHYWR FRF
(P FRQWUDSDUWLGD RWLEHRBRNMRYV FRPEDVYHQWBPGCGHIJVRBW
iUHDV RFXSDGDV FRP 8%mR GH 9HHDW DWL J XILIWBIVWYNHW |
FROQHFWDGDV SRU PHLR GD $33 GR UHVHUYDWYULR RX GR
IXWXUDPHQWH SRGHUmMR DX[LOLDU QD PDQUYR[HRb&RGGELN
DR UHVHUYDWyYULR

6(16,%,/,'$'( 3$2$0(,2 62&,2(&21D0,&2

6LIJQLILFKkQFLD GR RWBRLIBGNMGEW QD UHQGD IDPL
SURSULHWIULRYV

(VVH FULWpULR DYDOLD D LPSRUWKQFLD GD SURSU
GR SURSULHWIULR RX VHMD D VLIQLILFQQMFILPBDVIXH
GHVHQYROYLGDV GHDGWH BROD/ SHR SWDIUHGRK 5 PRIYPDHWIiULR

$ DIULFXOWXUD H D SHFXiIiULD ERYLQD W&HRVDV G
HFRQ{PLFDV GDV SURSULHGDGHV GR HGWRWIRVWER UHV
QHVVD iUHD GH HVWXGR IRUDP YHULILFDGDW XEDbVHFNDPHQ V

X 3URSULHGDGH &P B JUULIHXoMR GH JDGR

x 3URSULHGDGH FRP DSHQDV DJULFXOWXUD

x 3URSULHGDGHV FRP DSHQDV FULDomR GH JDGR
X 3URSULHGDGHLGIEDEBEBWFRQ{PLFD

‘HvVvD IRUPD HVVH FULWpPULR OHYRX HP FRQVLG
SURSULHGDGH SURGXWKDPDR GRX SQURKE XW LYBR WDWIDMALRDX @D Y
DWLYLGDGHV HFRQ{PLFDV GD UHIHULGD SWRSVHHGEGDGH
SURSULHWIULR GHSH@WHHRE ROXR GYODOXH@IBPR @Q(WLFDEDGHV

$V SURSULHGDGHV DEWHD) AR BY&BHED UDLR GH
QR HQWRUQR GR UHVHUYDWYULR PDV TWHW@HRR VIRR D®!
FODVVLILFDGDV FRPR MEH@G R DXGAPRAM EPMR & HWHW D P HQ W |
DIHWDGDV SHORHQPBR HHDQBEP & D Q W X

2 YDORU GH SRQGHUDomR GHVVH FULWPpPULR HP |
6RFLRHFRQ{PLFR p GH $ DI EHHNADQWD D QRUPDWL]DoOJ
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IDL[DV H D )LIXWDBUHVHQWD D ORFDOL]DomR GRV GLIHU
FULWPpPULR

7TDEHOD IRUPDWL]DomR GR FULWpPULR = 6LJQLILFKQFDDUBRGROVR (
IDPLOLDU # BURSULHWIULRYV
6HQVLELOL SDUKkPHWUR &HQWUR GH FODVVH

ImR REWpP UHQGD FRP HVVD SURSULHGDGH RX DLQG]
%DL[D QmR Ki DWLYLGDGH HFRQ{PLFD GHVHQYROYLGD QHOD
QmR p SURSULHGDGH OLQGHLUD

ImR GHSHQGH H[FOXVLYDPHQWH GD UHQGD REWLGE

0pGLD
QD FRP D SURSULHGDGH

'"HSHQGH H[FOXVLYDPHQWH GD UHQGD REWLGD QD FRP
SURSULHGDGH

$OWD
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)LIXUD OD$SD GH VHQVLELOLGIIGH D&® OAWLoWRU LRRIQJINVIR FEQNVLD G
SURSULHGDGHY QD UHQGD IDPLOLDU * BURSULHWIULRYV
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6LIJQLILFKQFLD GR XVR GDV SURSULHGDHOHNG HOWHH/Q C
QmR SURSULHWIULRV

(VVH FULWpULR WHP RV PHVPRV QtYHLVY GH VHQVLE
SRUpP HOH DYDOLD [DLPSRROVKHGKEIIDGH SDUDLDJ WRQY/GD
UHVLGHQWHY QmR SURSULHWIULRYV RX\VSGURGBUSBGD ®RHV F

$V SURSULHGDGHV DEWHD) AR BY&BHED UDLR GH
QR HQWRUQR GR UHVHX DQMyR RN R POLNQ GHDLWHYDUL P R | RNV P
FODVVLILFDGDV FRPR WHQGR XPD VHQV LRE IGILUGDNGHP i Q W[
DIHWDGDV SHORHQPBR HHDQBEP & D Q W X

2 YDORU GH SRQGHUDomR GHVVH FULWpUHRRHP UH
6RFLRHFRQ{PLFR p GH $ DI EHNADQWD D QRIBPDWL]DoO!
IDL[IDV H D )LIXWDBBUHVHQWD D ORFDOL]DomR GRV GLIHU
FULWPpPpULR

7TDEHOD 1RUPDWL]DomR GR FULWpPULR + 6LIJQLILARK@MBLD GR
UHQGD IDPLOLDU *+ 5HVLGHQWHY QmR SURSULHWIULRV

6HQVLELOL( SDUKkPHWUR &HQWUR GH FODVVH

ImR REWpP UHQGD FRP HVVD SURSULHGDGH RX DLQ
%DL[D QmR Ki DWLYLGDGH HFRQ{PLFD GHVHQYROYLGD QHOL
QmR Ki UHVLGHQWH RX QmR p SURSULHGDGH OLQGHLUI

I1mR GHSHQGH H[FOXVLYDPHQWH GD UHQGD REWLGD QI

OpGLD
D SURSULHGDGH

'HSHQGH H[FOXVLYDPHQWH GD UHQGD REWLGD QD FR
SURSULHGDGH

$OWD

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

)LIXUD + 0DSD GH VHQVLELOLGDGH 6RJEFUULWIPQREIRD GEHR DX\DRO L
SURSULHGDGHY QD BHYGC®HIQWHYLQMRE SURSULHWIULRYV
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([LVWrQFLD GH IDPtOLDY GHSHQGHQWHRWVRKD (BULFDS UL F
UHVLGrQFLD

$OpP GRV QtYHLV GH GHSHQGIQFLD HFRQ¥PHFD H(
GH UHQGD p UHOHYDQWH OHYDQWDU D GHSRIGO®rQFHD G X
HVWXGR SRVVXHP FRP DNPSTIRSWW ki ®DHGFH VU Q. B b @ RGNV GIR @ +
UHVLGrQFLD

$VVLP HVVH FULWpPULR DYDOLD SULPHLWBELMWMHEIDNVNH V
H QRV FDVRV DILUPDWLYRY DYDOLD VH D SURSULHGDGH
PRUDGRUHYV GD iIUHD RX NWWXOGR/HV SRVVXHP R X"
SURSULHGDGH V UHVLGrQFLD V

$V SURSULHGDGHV DEWHN ARG BYE&BHEIO UDLR GH
QR HQWRUQR GR UHVHUYDWYULR PDV TWHMHW hIRR VIR R D®I
FODVVLILFDGDV FRPR WHQGR XPD VHQVLRE IGLIUGDNIHP H Q W[
DIHWDGDV SHORHHPSR KHDQEELHP & D QW X

2 YDORU GH SRQGHUDOmMR GHVVH FULWpUMRRHP UH
BRFLRHFRQ{PLFR p GH $ DIPEHVCHQWD D QRIBPDWL]DoO!
IDL[DV H D )LIXWDBUHVHQWD D ORFDOL]DomR GRV GLIHU
FULWPpPULR

7TDEHOD I1RUPDWL]DomR GR FULWpPULR = ([LVWrQBL®PUEBBS UDHREDICHY G
XVR FRPR ~QLFD UHVLGrQFLD

6HQVLELOL SDUKkPHWUR &HQWUR GH FODVVH

URSULHGDGH VHP UHVLGHQWHV RX FRP UHVLGHQW

%DL[D
HYHQWXDLYV RX QmR p SURSULHGDGH OLQGHLUD

URSULHGDGH FRP UHVLGHQWH V H RX IDPtOLD V TX
OpGLD QmR GHSHQGH P H[FOXVLYDPHQWH GD SURSULHGDG|
FRPR UHVLGrQFLD

URSULHGDGH FRP UHVLGHQWH V H RX IDPtOLD V T)
GHSHQGH P GD SURSULHGDGH FRPR UHVLGrQFLD

$OWD
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)LIXUD + 0DSD GH VHQVLELOLGDGH (JR.LVAUNQNFRDL RS HG HD P tYA(
GHSHQGHQWHY GD SURSULHGDGH = XVR FRPR ~QLFD UHVLGrQFLD

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

6LIJQLILFKkQFLD GRRSVRHGDGHHW FRPR DWIHUWLGDGH G
SHVED

SURSULHGDGHYVY UXUDLV BRGRV?P WH WXWRWRMIGBD XVLY
OD]J]HU FRP ILQV HFRQ{PLFRV WXULVPR ®BBX QDRHWBPDXE&D
WDPEpP SRGH VHU DWLNYLGEBEGHKH¥RWQWPQFDD RXDOFBPINBBL
$OpP GR XVR DWXDO SDUD DWLYLGDGHVWGHDODIHULD B XV 8 H
RX @QmR SRWHQFLDO GDV SURSULHGDGHYV GD iUHD GH HV
IDWRUHYVY FRPR H[LVWrQFLD GH SDLVDJHQW MQAIMWRX UDI KL RH
DFHVVR DGHTXDGRV EHP FRPR D FRQMXJD&RR RHS MM IWO
H]RQHDPHQWR K GHHOWMWHWPER DGR GD UHJLmMR

$ iIUHD GH HVWXGR QmR SRVVXL DWUDWLFK RV QDW
SRWHQFLDO EHP FRPR QmR SRVVXL SHWHOOW MU VSMIVARD
HVWUXWXUDGDV SDUD XP FRQWLQJHQWR BIUHGERIPREDQW QYR
QHVVD iUHD D XWLOL]DomR GR VROR SDUD DJURSHEXiULI
GDV SURSULHGDGHV GD iUHD GH HVWXGR WGMWXHUQYRAYF
HQTXDQWR DWLYLGDGHjHRP@E®HF®LEWX QEROUGHGDVBWHNS HP
UHODomR jV VHGHV XUEDQDV H RXWURV BRYRPHHDGRW HH
HVWUDGDV ORFDLV 2V QtYHLV GH VHQV¥RPL R LFGEOVGHHWIIRYURD E
GLVWLQJXLU D H[LVWDWELDGDG I nGRH GO-DHHRIUBDR LJDD X RG H
HVWUXWXUDomR GDV PHVPDV

$V SURSULHGDGHV DEWHD) AR BY&BHED UDLR GH
HP GLUHomR DR HQWRWWQRR G R DUWHVHBIY DW D W mRU DR Q G H
FODVVLILFDGDV FRPR WHQGR XPD VHQV LRE IGLULGDNGIHP I Q Wi
DIHWDGDV SHOR HPSURBM@EDLPWMRW R GMD BE pb FQInd R RWBIR) m R
VHX UHVHUYDWyYULR

2 YDORU GH SRQGHUDomR GHVVH FULWpUHRRHP UH
6RFLRHFRQ{PLFR p GH $ DBBHHHOBI QWD Do nfR LHFPD W L ]
IDL[DV H D )LIXUD HQWDDBSUMWMRFDOL]DonWR QGRNLGLEHWYNEG'
FULWPpPpULR
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7TDEHOD + 1RUPDWL]DomR GR FULR @BO\R SURISIWIIH GHOKEH\L OF
DWLYLGDGH GH OD]JHU

6HQVLELOL( SBDUKPHWURYV &HQWUR GH FODVVH

%DL[D 6HP DWLYLGDGH GH OD]J]HU RX SHVFD H VHP SRWHQFLI

QmR p SURSULHGDGH OLQGHLUD
OpGLR EDL[BBHP DWLYLGDGH GH OOV U RX SRIWHKDQFLDO

00GLD &RP DWLYLGDGH GH OD]JHU RX SHVFD GH IRUPD SUHF
P HVHP HVWUXWXUD

RP DWLYLGDGH GH OD]JHU RX SHVFD  GH IRUPD
OpGLR DOWR 3pQL]1DGD H FRP HVWUXWXUD

$OWD &RP DWLYLGDGH GH OD]JHU RX SHVFD GH IRUPD
RUJDQL]DGD H FRM HB\WNXMXQWFH UHJLRQDO

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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)LIXUD + O0DSD GH VHQVLELOLGDGH 6RI@FULWIPQREIRD GEHR DX\DRO L
SURSULHGDGHV FRPR DWLYLGDGH GH OD]JHU RX SHVFD
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6HQVLELOLGDGH $PELHQWDO SDUD R OHLR 6RFLRHFR

3bub D PRQWDJHP GR @WNVUNBEBLOGAKD®¥H SDUD R
6RFLRHFRQ{PLFR R YDORGDGPUQWWWDLRE RRERRXRDW LB WRRD G
SRQGHUDomR GHILQLGR SHVR H VRPDGRPFRBRRFHBGHPR BLIH/
XQLmMR HVSDFLDO 2 YDORU UHVXOWD QGLHS H QIR-EIDH @ WHIDC
FODVVLILFDOBRVHHR/ GROWLQWDYV

2 PDSD GH 6HQVLELOLGOSGUD$REOCHRRVBARFLRHFRQ|
606 UHVXOWHRXLEDNH HTXDomR

606 &&B53 [ 93B53 &&B513 [ 93B513 &&B'3 [ 93B
&&B$/ [ 93BS$/
6HQGR TXH

&&B 53 &HQWUR GH &ODVVH GD 6LJQLILAKY KD W3R EDR
IDPLOLDU = 3URSULHWIiULRYV

93B 53 9DORU GH 3RQGAUIRDFKARFGD 6R XVMERDGBV QDRSL
UHQGD IDPLOLDU * BURSULHWIULRYV

&&B 513 &HQWUR GH &ODVVH GD 6LJQLILFGAVLQDGR X
UHQGD IDPLOLDHV+Q5HR/ SERGWLHW{ULRYV

93B 513 9DORU GH 3RQGHUDOmMR GD 6LJQHGLIFKR¥L®DGR
UHQGD IDPLOLDHV Q% R/ SERQGWLHWIULRYV

&&B '3 &HQWUR GH &ODVVH GD ([LVWrQFLDGDBH IDPt
SURSULHGDGH =QNVRDFRWPWRLGrQFLD

93B '3 9DORU GH 3RQGHUDomR GD ([LVWrQPLDGH ID!
SURSULHGDGH =QNVRDFRWPWRLGrQFLD

&&B$/3 &HQWUR GH &Q@DMKK) FAD (AR QXVR GINVFERPRSULH
DWLYLGDGH GH OD]JHU RX SHVFD

93B%$/3 9DORU GH 3RQGHUDOmMR GD 6LJQIGDEBKHRFEBRRR X
DWLYLGDGH GH OD]JHU RX SHVFD

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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2 PDSD GH 6HQVLELOLG® GRFILIRWF RQOPLFR GDUHV XO
VREUHSRVLomR GRV FULWPpPULRV GH D WSBMHLFMWIWVR VFBBVR
)LIXUD H $QBBD ,GH ®HD B HEG R LOHILRHEFERR {PLFR

2 PDSD GH 6HQVLELOLGOSDWD $REQHRRVBAFLRHFRQ/
DSUHVHQWD D$BELLHID/GHIW +RPRJrQHDV &G DNVVVLP GLV

8$+ 9HIHWDoOmR 9HJ 9HJ 9HJ 9HJ 9HJ €
9HJ 9HJ 9HJ OMJ DH J 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ PHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ 9HJ 9HJ
8%+ $IJURSHFXiIiULD $JU $JU $JU JUU $JU
$JU $JU $JU $0U  $J0 $JU $ U $9 U $JU
$JU $JU $JU $JU $JU $JU $JUU $I80U
$JU $JU $30U $JU $JU
8$+ SHVHUYDWYyYULR

8%+ (VWUXWXUDV GD 3&+
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)LIXUD + ODSD DEHHPNFLOQ® DO SDRIHDFR QHPLFERRFL
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3bDuUD UHDOL]DU D DQiOLVH GR ODSD GH 6GH®VLELO
6RFLRHFRQ{PLFR D iUHRLGHXHGEMVYAGR GD HP TXDWUR FRF

VHQGR , ODUJHP 'LUHIOW® % DPDUODURAP (VOXKUHLIHP %0 (
% ,», ODUJHP 'LUHLWDS55HPDYVRDUIJHP (VARBIQGR 90 (
5

2 FRPSDUWLPHQWR 0' % p IRUPDGR SHODV 8%+V 9H.
9HJ 9HJ 9HJ 4 H SHODV 8%+V BIPRBHFXIUL
$JU H $JU DOpP GD 8%+ GDV (VWUXWXUDV GD 3&+ &DQWV
1R FRPSDUWLPHQWR O0( % DV 8%+V GH 9HJHWDoOmR
9HJ 9HJ 9HJ PHHD 9HJ 9HJ 9HJ 9HJ
9HJ 9HJ 9HJ HRHI H DV 8%$+V i®UUDR $ HF X
$JU $JU $ BUU $JU $$ LU $JBJIU H $JU
1R FRPSDUWLPHQWR OHEWNWDR S$HW GH 9HJIHWDoOr
9HJ 9HJ 9HJ 9HJ H 9HJ H DV WBRINFXIULD
$JU $JU $JU $J8JU $JBJIU $JU $§IU $JU
3RU ILP R FRPSDUWLPHQWR O0( 5 p FRPSRVR/IR SHOL
9HJ 9HJ H 9HJ FHOHODYRSHFXIULD $IJWJIU $JU
$JU $JU $IUU $JU

&RQIRUPH SRGH VH REVIBUYPHNQYREQLCDEBDGH $PELH
OHLR 6RFLRHFRQRPLFR H) ISIXHR ,,, ODSELOH GBIQNWLGR OHL
6RFLRHFRQ{PLFR DV BE+tQOIGGDS8H@OWD HNVFRMSD FWWKBG WD ¥
0( % 9HJ 9HJ 9HJ 9HJ 9HJ 9ol u $JIU $
$JU H $JU 0" % 9HJ H $JU H 0" 5 J9HJ9HIHIJ 9H
9HJ $JU H $JU RUBW IBDWLQFLSDLV TXWVDIFRQOMWRUL
VHQVLELOLGDGH DHEEAWQRWIHSE W& @QFLD GD SURSULHGDG
PRUDGLD FRPR WDPEpBHHPRYWHPEBN UHQGRREZRHW SRNRSUL
UHVLGHQWHY QmR SURSULHWIULRYV

$v 8+%$Vv GH VHQVLELOLGDGH PpGLD DOWD RFX
FRPSDUWLPHQWR O( 5 9HWHJ 9HSJU $JU SIW
$JU $JU $JU RRUFRPSDUWLPHQWRH ORy%s LMRR 90\ G
9HJ 9HJ 9HJ 9HJ 9HJ 9HJ SN 2IN D) 9HJ
$JU $JU $JU PUD R BRPSDUWLPH@WWRUXWX VIR GLC
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3&+ $JU  $JU  $JU  $JU  9HJ 9HJIJ 9KXBI 9HMHIQRIH
FRPSDUWLPHQWR 0'5 $$0U $JSUU $JU (¥MUD
VHQVLELOLGDGH VH GHYH DR IDWR GH DSHWW W IGRR W HUIN
GHSHQGrQFLD GD SURSRUWBGDIS H FRIRRG P RRVDSWRSY BIQHAWD P
RXWUDV IRQWHV G3H UMHWGHDP BRRWRIDV PRUDGLDYV

1R FRPSDUWLPHQWR 0' % HQFRQWUDP VH DV 8%+ G
9HJ H $JU 3DUD 0'5 HQFRQWUDP VH DV 8%+ GH VHQVL
9HJ H 9HJ $JU  $UU HO¥HULGRV QR VER FO$ DA WLFDHP
DV 8%+ 9HJ 9HJ 9HJ $9 LU $JU H $Ja
FRPSDUWLPHQWR 0( 5 @G&-R IRSRURYHAV B H VEDMIRE SO UG DR +
FULWPULR OHYDQWBGRHGREMHGISQWUR BB XD Q@RR 3$ &
VMR OLQGHLUDV DR QUIRVHWW®OR UIGRUHWDPHE®R DIH
HPSUHHQGLPHQW R QGDX 3&+R&T XD M ¥\DW[DLEERBHEQR®I VWDV
iUHDV $OpP GLVVR D EDL[D VLJQLILFKQFLD GR XVR GDV ¢
HDLQH[LVWHQFLD GHEXRUDIBRU FEQWD VHQVLELOLGDGH

$V 8%+ 9HJ 0'5 H 9HJ 9HJ $JU $JU

YDULDP HQWUH D VHQVLELOLGDGH $OWD QWR GLDR $O WHDW
TXH GHSHQGHP GD SURSULHGDGH FRPR ~Q@KXHDSIRRQM(H FG H
PDLV GH XPD IRQWHPH@GWHRBSDH WHWIER QW UD PQWH. BI$G LG B G/HH
TXH YDULDP HQWUH $OWD H EDL[D $JU QP OK(PGBRLOHI
HILVWHP SURSULHGDGHV TXH QmR VmR OLQYGEWGROV D
GLUHWDPHQWH DIHWMHODBV PFHODRRHEB U3 &+ & MPWWLILRD TIX|
EDL[D VHQVLELOLGDGH

+i DLQGD 8%$+V TXH YDULDP HQWUH PpGLDUDOWD H
$JU H QD 0( % 9HJ 9HJ 9HJ DOpPOG®YV $JU 1
9HJ $JU  $JU 0J8 H O % TXH YDULOWDHQPWGHD DO\
H EDL[D TXH DSUHVHQWDP DV GLYHUVDVL¥DGRBORRW T
SDUiJUDIRV DQWHULRUHV TXDQWR j GHSHQGUDLDGHH |
LPSDFWR JHUDGR SHO®RWHRPSEBEHB ®IMPPHVPDYV

3RU ILP FLWD VH TXH D H[LVWrQFLD GB MDWRYLGD
SRXFR VLIJQLILFDWHGEGDE HQDE RSHRSWRU QR GRWIHH VMHWR RF RW

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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EDVLFDPHQWH GHYLI®® HVIQOWY XA LQQRFDO SDUD DPEDV D
GD iUHD QmR SRVVXER SGHHOG® WXV LPWDFUERW A\ BHV H QWL
EDL[D LQIOXrQFLD QDHRYDPBLO E@& RGHID® R/RER RFHD

$9%$/,$d-2 '$6 81,'$6($0%,(17$,6 +202*C1($6

$ ~OWLPD HWDSD IRL D IRUPDomR GR PDSD
BRFLRDPELHQWDO H DYDOLDomR GDV 8QLGDGHV $PELHQ
PRQWDJHP IRL XWLOL]DGD D IHUUDPHQWDRGHVSBRSDRFH
RQGH RV SROtJRQRV EBRBVGYMRIN@WBGERW RRQNWUYBDRGR)\
GH FDGD WHPD SRUpP FRP D IXVmR GRYV PSRO FIR@ RV R V
)LIXUD

)LIXUD (VITXHPD GH IXVmR GRV SROtJRQRYV

3buD D PRQWDJHP GR OPIBESDGC AHERHIERDPELHQWDO F
GDV QRWDV GH FDGD WHPD IRUDP PXOW IHUDMDRE DYHYRU
FRQVLGHUDQGR R REMHWLYR DTXL SURSRYWLE L GRXG D/GIHA
DPELHQWDO GRV DPELHQWHV QD iUHD GH HNVNMWXGWRSDU
DPELHQWDO $VVLP IRL GHILQLGR R SHVR GBUD 8DUDLR |
%LYWLFR H SDUDRR PPRHQE BRR 'HVVH PRGRD U HNYEHHONDD
RV SHVRV DWULEXtGRD/Y §RMD WIRGADDWHGRER WBIOGRU XP

7TDEHOD + 3HVRV SDUD FDGD DVSHFWR RRGWODLGHDVEAELQDGDP®
6RFLRDPELHQWDO
7(0% 3(62

OHLR )tVLFR
OHLR %LYWLFR
OHLR 6RFLRHFRQ{PLFR

'HVVH PRGR DV VHQVLELOLGDGHV GRV WHRDWV OHL
OHLR 6RFLRHFRQ{PLFR IRUDP FUX]DGDV HQWUQLWR SR!
HVSDFLDO VHQGR TXOHQWH DQRUFDHY ¥®BLVRERPBELEQED G S

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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D iUHD GH HVWXGR TXH IRL FODVVLILFOGGOGHHBLVWLIQWD?
FRQIRUPH HVTXHWROIMD&SWRY D VHIXLU

66 >60)@ >60% @>606@

2QGH
668 6HQVLELOLGDGH 6RFLRDPELHQWDO
60) B6HQVLEHOGRDHLR )tVLFR

60% 6HQVLEGR®RLGHIGRH%LYWLFR

606 6HQVLELOQBDREERFRRHFRQ{PLFR

2X VHMD RV SROtJRQROWDRHVBQVHEHMVED GIH HQW
RV YDORUHV PtQLPRV SRVVtYHLV VHWQDPEEQDYNGEH

EDL[D (QWUH H FRQMWHWHWDGRY PpGLD EBL[D HQWL
VHULDP FRQVLGHUDGRYV PpGLD HQWUH H VHULDP
HQWUH H VHGHNED GERYWOWD VHQVLELOLGDGH

2V QtYHLY GH VHQVLELOLGDGH HVWMmMR DGHHVHQW
HVWXGR GH PRGR D SRWYDICHIIObWR UJHU ¥ O $®@B VY HQLIBELDVG +
+RPRJrQHDV )LJXUD ,9 HOPGBHIRBEH 6HQVLHELPHIGDEBMDER FLR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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)LIXUD + 0DSD GHGHHERMAIER DR EIDH QW DK DWW RGR iIUHD G

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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3DUD DYDOLDU DV 8QLGDGHV $PELHQWDLV +RPR.
LPSRUWKQFLD SDUD BQWNHYN®OWRR URFXSMDWMEM G RY X W
UHEFXUVRV QDWXUDDL\XPIR [P BI\@DER UDDG TXOIBMR R DSSHIHAHHQWX [
GH FDGD QtYHO GH VHQVLELOLGDGH QDV B$+¥GH EDVHR GG
XVR GD iUHD 7DEHOD (P DOJXQV FDRR\OHGHY DGR NDR DR
PHVPR SRU VHUHP SSBSWLREOBHMY RQGH RRHBRVNMKNDGH
LQVWUXPHQWRY OHJDQNU SRUPRQHDPHQRMR RDRVRRISUH
VXEVWLWXtGR SRU XVRV SRVVtYHLV FRP VPOQOMWRHY H UHI

$V 8QLGDGHV $PELHQWDLV +RPRJrQHDV IRUDP LQC
FDWHJRULDYV

x EUHDV 3UHIHUHQFLDLV SDWB33HHMMHDN\DoFRP JUDQG
UHPDQHVFHQWHY IORUHVWDLYV

Xx EUHDV 3UHIHUHQFLDLVY SD$B35@AX®YHWXI@RY GH YHJ
QDWLYD

x EUHDV 3UHIHUHQFLDLY SDHDVSQ@HOHMWGWRDY SDUD D
GH PDQXWHQomR GDV HVWUXWXUDV GD 3&YLRPRIQLWR
VXD $33 HP WHUUDV S IDQWHKQFHQUW HW FEGH 9 DHHUHD YV

x EUHDV 3UHIHUHQFLDLYV GHHBONIXUDQWDOLWDYV jV HTX
RSHUDomR H PDQXWHQomR GD 3&+ GHYLGRGHHLVWrQI
VHIXUDQoD GH SHVVER\GD X\DR) MYMUGW!Us $  H

x EUHDV GH 8WLOL]DomR $JURWDNM YGS8DVIVURGIUQHGD
SDUWLFXODUHYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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7TDEHOD + ODWUL]GDH BYDLGDOmHVRSP ELHMHWIYLY +RPRJr
8$+TV 1tYHO SRUFHQW
8VR BUHIHUHQFLDO 8VR 3RVVtYHO
FROQWHPS( 6HQVLEL GD 8%+ Q
$ PDLRU SDUWH GD iUHD HVWi DV$RAIMOGD @CHW HQRQ WD W GH RSHUDomR H PD
OpGLD $0OWD FRP SRXFDV DUHDWYVWQKXX\DGIDD/GBHWHTRIDSDPHQWRY GD 3&+

&DQW

VHQVLELOLGDGH PpGLD HVWDQGR LQGLFDGD FRPR iUHD
88+ (VWUX 0pGLD SUHIHUHQFLDO SDUD VHJXUDQoD GHYLGR j HILVWIQFLD GH ULVFRV
GD 3&+ i VHIXUDQoOD GH SHVVRDV
OpGLD $0V
$OWD

‘8$+ HP iUHD GH VHQVLELOLGDGH DQRW ORFDRVWRRIGR SAHULPRYD GD EDUUDJHP p
SUHIHUHQFLDO SDUD XWLOL]DomR WIUNIHFRRGFQDHGH VO XMW DIDaDRGHYLGR | H[LV)
55 GHVGH TXH REHGHOD RV XVRV SHUPLVMUXHIDWQ 6D UTHVEBI® VR DV
+
5HVHUYD\ OPGLD
0pGLD $0\
$OWD
0' % ODUJHP WIDJHL%DUUDJHP
$SUHVHQWD VH QDVHBPIVOGEDWGH Y |D8UILLDHDG BHHE@EWW HDG HF BRWA DX ISRU SDVWDJ!
PpGLD EDL[D PpGLD H PpGLDGHNYGWMDIXHVUWDRIGRDGDY DV ERDV SUDWL
FRPSOHWDPHQWH RFXSDGD SRUWR®RVWXIJMBMD \SHUQWRFDV FRQVHUYDFLR
8$+V LQGLFDGD FRPR iUHD GH XWLOL@»nR PVHWRVBROVRORVWRWIFRROD 7DPEpF
$JURSHFX| 0pGLD SRU VH WUDWDU GH SURSULH GG SIHLUWDIGFRAMO BY O$WPLWHD\GD $33
H SUY[LPDV DRV FRUSRV GYiJXD TXH QmR DSUHVHQWDP
0pGLD $0V FREHUWXUD YHJHWDO VmMR_LQGLFDGDV FRPR J{UHDV
SUHIHUHOFLDLY SDUD UHFXSHUDomR
$OWD

30DQR $PELHQWDO GH %R G\RH(QWR i @ RH G RGIH 8 & ¢ XD\Q WX R
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8VR BUHIHUHQFLDO

8VR 3RVVtYHO

8$+TV 1tYHO SRUFHQW
FRQWHPS(Q 6HQVLEL GD 8%+
8%+1V
9HIJHWDom gpGLD
H
OpGLD $0OV
$OWD

6mR GLYLGLGDV HP iUHDV GH
TXDOLGDGH DPELHQWDO 6mR

BHRHoMRGGD WV BBRY R UHVWDQWH GD iU
LRDQ A MEDWX VR AR WIILYHHIDV GH VHXV UHFEXUV

SUHIHUHQFLDLY SDUD SUHVHUYDHRD UHVLOLrQFLD GH FDGD DPELHQWH

FRQYHUVmMR GD YHJHWDomR HP iUHD I
GHVGH TXH GHYLGDPHQWH OLFHQFLDGR

0'5 ODUJHPHILWD =

5HPDQV

R

$SUHVHQWD VH RUHBNVOGEDWGH Y
PpGLD EDLI[D

LOQGLFDGD_FERPR
SRU VH WUDWDU GH SURSULHG

PpGLD H PpGLD DE&WDBDWHQIYR X¥HXV XVHRLVWHQWHYV
GLYLGLGR HQWUH D DJULFXOWXWMHHS BVWDIRYDRM QL P LMHNGBD $33

DU LLDHDG BHWU@WWH D FRQWLQXLGDGH GR XV
GHVG]
+i GF

iUHD GH XWLO L PD3ahxe VI UWRMWWOLYd}IFHDY BRVWWO QWH ORFDO

DOEH SRGWPFRXSGDHVHBQWDHBHDSYUREOHPDV U

SUy[LPDV DRV FRUSRV GTiJXD TXHKHRYmR C&UWR/MHRWDP

FREHUWXUD YHJHWDO VmR__L

QGLFDGDV SDUD iUHDV

SUHIHUHQFLDLY SDUD UHFXSHUDomR H DVVLP UHFRPSRU D

$33

(VVDV 8$+V VmR FRPSRVWDV SBUH[FHRD@HEBPNQ¥HV R UHVWDQWH GD iU
IORUHVWDLV LQFOXLQGR XPD iymRbD FHRWMRVNQ®V WEHLOW GIH®H @HOWBXYVY UHFXUV
3HOD SUHSRQGHUkKQFLD GD YHIJHWH dn R HEVHFO ERQFALIBUGBGEDGD DPELHQWH

8$+1V
$IJURSHFX
OpGLD
OpGLD $0OV
$OWD
8$+1V
9HIJHWDoOm
OpGLD
OpGLD $0V
$OWD

p LOGLFDGD FRPR iUHD SUHIHUH

FROOCHIVOWDR SCEVMNHYBDWDRERmMR HP (iUHD I
GHVGH TXH GHYLGDPHQWH OLFHQFLDGR

0(5 ODUJHP (VBXH+ 5HPDQVR

30DQR $PELHQWDO GH %R @G\RHUXWRQRHGRGIH 9 &Y KDWY WX R
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8VR BUHIHUHQFLDO

8VR 3RVVtYHO

$SUHVHQWD VH QVHBNVOGHEDWGH Y
PpGLD H PpGLD DOWD HVWD
RFXSDGD SRU SDVWDJHQV VHO
GH XWLOL]DOlRY LBIURWRULO S

SURSULHGDGH SDUWLFXODU $
FRUSRV GTiJXD TXH QmR DSU
YHIHWDO VmR LQGEGHED/GBVHIBUB

UHEXSHUDomR

DU iLLDHCDG 8 HW® WW HD IS HF FERWXL\DRX ISR U SDVW D J |
@GR/ G ARPSHO HWDSHWQBMGD YV DV ERDV SUDWL
G\RR D®G IRPO B B MR PRUIWHBDV FRQVHUYDFLR
R&D VHHU RWUIRW BB BRIOR DJUtFROD 7DPEpF
VUHVSBYW BGERM RVVOIDFRWHYV GD $33
HVHQWDP FREHUWXUD

QFLDLV SDUD

8$+TV 1tYHO SRUFHQW
FRQWHPS(Q 6HQVLEL GD 8%+
8$+uVv
$IJURSHFX OpGLD
H
OpGLD $0OV
$OWD
88+1V
9HIJHWDoOmM opGLD
H
OpGLD $0V
$OWD

$SUHVHQWD D PDLRU SDUWH GH
VHQVLELOLGDGH PpGLD DOWD DSU
UHPDQHVFHQWHY IORUHVWDLV TXH
iUHDV GH SDVWDJHQV VHQGR__L(
SUHIHUHQFLDLY SDUD SUHVHUYDoOmHF

$XB[FHdMRDG\ORFLIB3BY R UHVWDQWH GD iU
AV B QW M®RG B XV WHRPY WYHIRY [P VHXV UHFXUV
I RYP BP KEVARMDYFRLBRGEYVFDGD DPELHQWH
ERAPVRPYVHRRPRG YN I HWDOmR HP iUHD

aGHVGH TXH GHYLGDPHQWH OLFHQFLDGR

[

0( % ODUJHP (VTXHUGD =

% D

UUDJHP

$SUHVHQWD VH RUHBNVOGEDWGH Y
PpGLD EDL[D PpGLD H PpGLD D
SRU SDVWDJHQV H iUHDV GH DJU
FRPR_iUHD GH XWR®YV]IDov S DIV
WUDWDU GH SURSULHGDGH SDU
DRV FRUSRV GYiJXD TXH QmR D
YHJHWDO VmR LQIGHED/GBVHIBUB

UHEXSHUDOMRQGR-RRVLP D $33

DU LLDHDG BHWU@WWH D FRQWLQXLGDGH GR XV
DMV DG W WDIGRRX BB X S BIGIVWHQWHY  GHVG
LUFHO\VOSMX. WID GRAQ R/ LQGREWEBD GD $33 H
IBWLEW L FORW FROVHUYDFLRQLVWDY GH FRQV
VW/IRFOXR DU U R OWDHDV SUY[LPDYV
SUHVHQWDP FREHUWXUD

QFLDLV SDUD

8$+1V
$JURSHFX
OpGLD
H OpGLD $0OV
$OWD
s [

6mR GLYLGLGDV HP iUHDV GH

PHQRU H GH PDHRW DR WH HoDn RUB D VS HRF

30DQR $PELHQWDO GH %R @G\RHUXWRQRHGRGIH 9 &Y KDWY WX R
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8$+1V
FRQWHPS(

1tYHO (¢
6HQVLELC

OpGLD

3RUFHQWI
GD 8%+

8VR BUHIHUHQFLDO

8VR 3RVVtYHO

TXDOLGDGH DPELHQWDO DSUHVIPQ@WBRRBRYVXPWHHNVNHWDOoGR VHXV UHFEXUV

EHP

FRQVHUYDGD VHQGR LQOG

L¥FBEADVWHNRPRr GBHDVGH FDGD DPELHQWH

SUHIHUHQFLDLY SDUD SUHVHUYD&ERRYHUVMR GD YHJHWDomR HP iUHD I

0pGLD $0\

$OWD

GHVGH TXH GHYLGDPHQWH OLFHQFLDGR

30DQR $PELHQWDO GH %R G\RH(QWR i @ RH G RGIH 8 & ¢ XD\Q WX R
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=21($0(172 ( &i',*2 '( 8626

$V GLUHWUL]JHYVY DGRWDGDV SDUD GHILRDWY UR\R XV R\
GR HQWRUQR GD 3&+ &DQWX YLVDP RUDHIRWD U HEF XXIWVIRQY/
QDWXUDLYVY GH PRGR BR KRRSGRA BIHAXN BWDRM KD GJHIUHROMN R G
HQHUJLD HOpWULFD FRP RXWURV XVRV SRWVWNUYHWWWLFMHWP
DPELHQWDLY GR UHVHUYDWYULR H VHX HQWRUQR

(P IXQomR GDV FDUDFWHUtVWLFDV DPELHQ@WDLYV GO
&DQWX R SUHVHQWH PGOGKHRIBOEHWIWoMRRH PR/ RGRBR
5HVHUYDWYULR GD 3HTXHQD &HQWUDO HLKQHOLQWDWLPHD]Q &
XPD YRFDomR GH XVR UHVWULWLYR GD RWHL REWHIGRD B R
QD UHJLMR @R GCRVHRIUHHQGLPHQWR

$ TXDOLGDGH GD iJXD H VHX HQTXDGUDPHRMWRyIQPBR &O
VHIXQGR D 5HVROXomR GR &21%0% Qf

$ SRXFD H[LVWrQFLD GH JUDQGHVY UHPDQHVFHQWHV 10
BHPLGHFLGXDO FRP IRUWH LQIOXrQFLD GHP)OQ®RHBWWD
SUY[LPDV DR UHVHUYDR/ Y QWVRHT)OHL. MHGR\RISERD $33 QR HQW

$ REULIDWRULHGDGH/HEUHYRVWBDWWH GR HPSUBHQC
GLVSRQLELOL]DomR GH iUHDV SDUD &RPSHWQVDDnbRH $RBYIBD
/HIDO TXH VHUiI PXLVERULP R BWBQMUHY D o DR UBB E mHRQ &/® O
HPSUHHQGLPHQWR

$ HILVWrQFLD GH HVSpFLHV LPSRUWDQWHNVIGRUIMDKYDL Y
DSHVDU GHVWDWHPHPNYVNWDNMWH GHJUDGDGDYV

1HVWH 30DQR $PELHQWR®SHBWREXORKXDVUMSUROLPLQ
LQWHUHVVHV PDLV GLYHUVRV VREUH D Rp EMP GRPRHVH
RULHQWDOmMR GH XWHDY]DDmR SHWW HQFHQWIHAVH @WRR HP S
ORFDOL]DGDV QR WUHFKR GR ULR &DQWRU ¢i0) WAUHH | R UFFCDU O
SRVVLELOLWDU R DSURYHLWDPHQWR GR VHXRSRWHQRI
VXVWHQWDGR GRV UHFXWD/RERQDRMHOIRY P TERWH@®D AR GD
iJXD GR ULR &DQW X HGIR ¥ IHEFRW ¥ Q\WW R P D M SQRFROH. QWD VY R

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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1HVWH VHQWLGR SDAD |IRXYRKGIKBHFBDWD HEKBVYXQomR
SDUWLFXODULGDGHV IRUDP GHILQLGRW RYVQUOVR S FSUHRJLPA MG
UHFRPHQGDGRV H QmR UHFRPHQGDGRYV

8626 3(50,7,'26HQTXDGUDP VH RV XVRV GH GLUHLWR SRU
FRPSDWtYHLV FRP DVWWUWUQRJIHVVGD GRQD DEPHEUBQWDO FRQVL

8626 3(50,66E9(PTXHOHY TXH FRQIRUPH DV GLUHWUL]HV
FRQVLGHUDGD HVW@RRODPMIQWDRYHY WHVBEKFSIWEPN QW RRGH
PHGLGDV GH FRQWUBPIHV \2tW KMR G IBHHP NVIWDU YLQFXODG

X 2EWHQomR GH DQXrQFLD GD &RQFHVVLRQRMMHKEBH (Q
iUHD GH SURSULHGDGH GD PHVPD

X ILFHQFLDPHQWR H RXURMHRNBPY VXK GWRBRW UM MRYV D
X $SURYDomR SHORYV yUJmRYV PXQLFLSDLMILHFRWDGXDLV

8626 1-2 3(50,7,'26/mR FDWHJRULDYV GH XVR LQFRPSDWtYH

H GLUHWUL]JHV GD [RQDWHRWQKMRVU B & BPH QW IBRGIHER V H U
H[FHSFLRQDORRQWHU WHFRUGR HQWUH D &RQFHVVLRQIULD
FRPSHWHQWH

5(&20(1'$'26 (QTXDGUDP VH DV ]JRQDV VREUH DV TXDLV |

QmR WHP GLUHLWR LPSRVLWLYR UHIHUHQWH XWRDWLY
HPSUHJDGRV RREUBYSRPRGQGW GH ILVFDOL]DoHWMFUNVWREBRRD !
XVRV TXH FRQWUDEXMHE@XMDHRQ D M GIR iUHVHUYDWYyYULR

1-2 5(&20(1'$'26 (QTXDGUDP VH DV JRQDV VREUH DV

&RQFHVVLRQIULD QnmARS WHPNGYBNLWMHRWUHQWH jV DWLYLGD
H XVRV HPSUHJDGRV RX UHVSRQVDELO LSHD®@NHV GGH MAMHDNDR
RV XVRV TXH SRGHP FREWDEWRM GDIWINVLYRVD VREUHR D
UHVHUYDWYULR

&RQVLGHUDQGR TXH DWXD@QMHQWMMLED & QWp R JL
GHWHQWRU GD FRQFHVVmMR GD $1((/ SDUD W]SWREM 0GR
3&+ &DQWX  VHUi IHLS\OOFRM®oMRHBD T X DS R HAHS R & VHYUH
SHOD RSHUDFLRQDOL]DomR GR ]JRQHDPHQWRLR KVRHR-~O
HQWRUQR &DVR RFRUUD D WUDQVIHUr@R. B 5B 1L WXDDU

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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UHVSRQVDELOLGDGHY DFRPSDQKDUMR D MWUDQMIQWNQFL
(QHUJpWLFD 6 $ GHL[DUiIi GH VHU UHVSRKYDY &6 VIHCGI\G |
QHVWH 30DQR $PELHQWDO

2 $QH[R 9 ODSD GH =RWHDWPHOQWIR D JHRORFDOL]
JRQRDV GH XVR H RFXSDL&GDR I3VWD ER QHIN HRUNMDRN GUDL B &H H
& D QWX FRQIRUPH GHVFULWDYV QD VHTXrQFLD

=21% '( 6(*85%1d$ =6

6mR iUHDV GHILQLGDMQSHGRUHP®UIDFH GOGRBRVVLE
ULVFR HPLQHQWH GH JXPLDOHQRQW IHWL &K DD IS RKEWH BIIPDIX R dolh R
GD SUR[LPLGDGH FRP RRHPSBHMNAWDWG LRPHOQW R/HKWDGHPWRHELC
QDYHJDU RX SUDWLFDU D SHVFD QDV PDUJYHQ@V SWRRUHVGR
WUDQVLWDU QHVWDVYGDHDXYWRHR |D oGtRY R>XQ KBIPHR W R RPRSWD
SDUWH GH SHVVRDO DXR®DV]BGER6HMDD/QD D LYBIG MR WR Q
FDPSR SRU SODFDV LQIRUPDWLYDV H QR ®WRBDW GROW HD/G
FRP EyLDV GH LVRODPHQWR

6mMR FRQVLGHUDGDVY FRPR JRQDV GH VHIJXUDQoD DV

EUHD GH PHWURY GR UHVHUYDWYyULRUB JBP $8B @GRR C
TXH QHVWD D IDL[D GD $33 LUi WHU D VRBEHWHIROWLR MR
3HUPDQHQWH R &RIXUDQoD

EUHD GR &DQWHLUR GH 2EUDV

7UHFKR GH YD]mR UHGX]LGD GR FXUVRDGR LU R R IHQWRX G
EDUUDJHP DWp D FDVD GH IRUoD H D IDL[D GR ®3BHERRPDBH
YD]mR UHGX]LGD

EUHD GH PHWURY GR FXUVR GR ULR &BRQMDX O RMFOOD Q
UHVWLWXLomR GDV iJXDV TXH SDVVDUDR &IHOB WO WR U @C
$33 QD PDUJHP HVTXWUGEPKGRHSGR MWLR &DQWX

$ iIUHD GH HQWRUQR GR FDQDO GH DGXotB VHUI
ItVLFD FHUFD H SODFD GH VLQDOL]DofRGBHWYWRIHE ISRV B
7TDPEpP VHUMR LQVHULGDV EyLDV GH VLQODH GI® ¢cbR) PIOEGR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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IXJD SDUD LPSHGLU R GHVORFDPHQWR GH D QQEAHQ@GNRR GF
FDQDO GH IXJD $OpP GLVVR DR ILQDO ORyNDm IO VEH GHD
IRUoD WDPEpP VHUMBVLQMHMLIEIDOAL B ydmR H EORTXHLR

2V PRGHORV GDV SODFBWR BOHYWQDORBPWH R SHI
XWLOL]DOmMR GD iUHD VHP SHUPLVVMR GD L&OXYWX EQRMJIQ
)LIXUD 1R 4XDGWR DSUHWHQWDGRV RRVXNRYMKRHUP
SHUPLWLGRYV QD =RQD GH 6HJXUDQoD * =6

4XDGUR + 8VRV SHUPLWLGRV H QmR SHUPLWLGRV QD =6

8626

3(50,7,'26 | X BWLOL]DomR H RFXSOWIVD V HAIM&DHIWAE (QHUJPWLFD 6 $
SHVVRDV DXWRUL]DGDV SRU HVWD

x 1DGDU
Xx &DoDU
Xx 1DYHJDU VHP DXWRUL]DomR GD &DQWX (QHUJpWLFD 6 ¢

x 3UDWLFDU D SHVFDMRRERHBER WBHAD®W X DAL PEDRRRYWDQ\
MXVDQWH GD EMDGROURPHYRFDUWM O GH IXJD

x 3UDWLFDU D SHVFD GH EDUUDQFR QDV PDWIH@W GR U]
1-2 GR ULR &DQWX D MXVPQWH WG RKNRUDWH HFKR GH
UHGX]LGD

Xx ,PSODQWDomR GH TXDOTXHU WLSR GH HR SSRW®GLPHQ
YLU D DIHWDU D HVWUXWXUD GHVWD iKXKIDDGEHWPLRRPR
&DQWX QHVWH WUHFKR

X IDQoDPHQWR GH HIORUDQW HRX WKDGDOMHNRIVDLY QmR WUDYV
'"HSYyVLWRYV RX ODQAFOWRRIWIRWREKRM GHLMIXDOTXHU HV!
Xx &RUWH H UHWLUDGD GH PDFLoRVY IORUHVWDLY H[LVWH
([SORUDomR GH FXOWLYRYV DJUtFRODYV

3(50,7,'26

x

x

)LIXUD ORGH®GRV GEWEQDOL]DomR DOHUWD

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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$V iUHDV HQJOREDGDV QDQoPQGDGHD&UHHAPUHVTXHUG
WUHFKR GH YDImR UHGX]LGD QmR VMR GHVBURS WBLH GDC
SRUWDQWR DV LQGLFDo}HV GH XVR SDUD DWDRKHWADVGSER\
UHFRPHQGDomR 4XDGUR

4XDGUR + 8VRV UHFRPHQGDGRV H QmR UHFRPHQGDGRYV
8626
X 8WLOL]DomR H RFXSP\WIMRD VHIDN&DHIWE (QHUJpWLFD
5(&20(1'$'26 SHVVRDV DXWRUL]DGDV SRU HVWD
X 1DGDU
X &DoDU

x 1DYHJDU VHP DXWRUL]DomR GD &DQWX (QHUJpWLFD

x 3UDWLFDU D SHVFD FRP HPEDUFDomR QRHULR &DQ'
DEDL[R MXVDQWHYBDVEDGROURAMH FDQDO GH IXJD

x 3UDWLFDU D SHVFD GH EDUUDQFR QDV RDUJHQV
PDUJHQV GR ULR &DQWX D MXVDQWH GD [EDUUDJH
1-2 YD]mR UHGX]LGD

5(&20(1°%°26 x ,PSODQWDomR GH TXDOTXHU WLSR GH HASUHHQGL
SRVVD YLU D DIHWOHVIWBIMWHBWEHPD FRPRDVH XWL
iJXD GR ULR &DQWX QHVWH WUHFKR

x IDQODPHQWR GH HIORUDQW HRX WIQGDOHMRY.DLY QmR W
Xx '"HSYyVLWRV RX ODQJdDP RRWRW EBKRY GHLHKDOTXHU
x &RUWH H UHWLUDGD GH PDFLORV IORUHVWDLV H[LV
([SORUDomR GH FXOWLYRV DJUtFRODYV

x

=21% '( 1$9(*$d-2 ( 3(6&$ =13

$ QDYHJDomR H D SHVFD VHUmMR SHUPLWLGDV t
UHVHUYDWYULR H[FGMWRQQOGWBViIFlRIPR =RQD & H =6/ QXU DR
B3UHVHUYDomR 3HUPDQHQWH

$V HPEDUFDo}HV HVWDUmMR VXMHLWDYV j3IRRM¥FRY omR
&3 '"HOHJDFLDV '/ RX $JrQFLDV $* TXWHFVYrh R "R U I/niH
XVR GHYHUI DWHQGH®HVDH M JFrRFQBAR Bl QUaDI\L V WIJERNO LOVMTFo
XVR GH HTXLSDPHQWRW RKWHDXUQRUOPDYV \O I3 DDV BWL\WHQ
WLSR GH DWLYLGDGH

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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'HVWH PRGR D QDYHJDOWWWJLERR GIDHVBE Y YD QW X I
OLEHUDGD SDUD D SRSXMHPomRPRPSDHUDD O VT DAV WH QG BB V
SRU ILQDOLGDGH GH PRQLWRUDPHQWR FBHYOMLWTRY/ GRE
UHVHUYDWYULR

1mR p SHUPLWLGR R DFHVVR D HPEDUFDo}®BV QD =R
GHOLPLWDGDV QR DM VEW.YDIWFHLRHSIKOD B o\DL @ DDA DEF®WRG |
QmR VHU TXH VHMD H[RUHYDOGDPHSKMAMHD DO WXS$ (@NWUJIpW L
SRVVtYHLY PRGHORV GH EyLDV H SODFDV GH VHJXUDQoD
IRWRV GD )LIJXUD

)LIXUD + ORGHORV GH EyLDV H SODFDRWVEHODIEDW QO o O HID IVRHUWHD
=RQD GH 1DYHJDomR H 3HVFD FRP D =RQD GH 6HJXUDQoD

$ DWLYLGDGH GH SHVFD GHYHUiI REVHUYDWUWYVY QR
YLIHQWHY FRPR RV GLVSRVLWLYRV TXHNYPIXORY VREWVHDLC
GHYHQGR D PHVPD VHU VXVSHQVD GXUDQWHSRLSHVtRHEFR G
FRQIRUPLGDGH FRP D OHJLVODoOomR HVWDRKE\DHOU YPDYRV H [
OHJDLVY GD DWLYLGDGH SHVTXHLUD R ,Q¥38 HWKWRV SPEN X\
%UDVLOHLUR GR OHLR $PELHQWH H GRV 5HPXKSIOSRV M W X
RV yUJmRV UHVSRQViIYHLY SHOR OLFHQFLDRHQW®RHW I
SHVTXHLUDV H GDV OLFHQoDV LQGLYLGXDIDWMOED&EHR i
HPLVVmMR GH OLFHQoDV H D ILVFDOL]DVinRHGORSUHW HRUDY B5\W
GD 3&+ &DQWX

&DEHUiIi D &DQWX (QHUJpWLFD 6 $ QR FODNRDWH YH
jV QRUPDV OHJDLV GHQWUR GDV iUHDV GH DIJHBSULHC
FRPXQLFDomR RUWHLRDWY S EOLFRYVY FRPSHWHQWHYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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1R 4XDGUR

VmR DSUHVHQWDGRV RV

SHUPLWLGRYVY QD =RQD GH 1DYHJDomR H 3HVFD + =

XVRV
13

HVVD DV
D WR UL R

ROUTVIKHW L
H

4XDGUR + SVRB\RSHUOMRLSHUPLWLGRYV QD =13
8626
x 1IDYHJDomR
x 3HVFD DPDGRUD GH OARUGIRDBRMR MSOLFiYHO D
3(50,7,'26| x SWLYLGDGHV GH SHVFD FLH @t WRI DR NBIVIRL
X SHFUHDomR GH FRQWNWR SR LGPD WLIR mVRBRY VXS R
QiXWLFRV FRPR HVSHMOXODIGRREQHSDIS 1 $UW
1f
Xx $GHQWUDU R*RQPLGMHHEHGRUDQoD
1-2 X IDQODPHQWR GH TXDIOLTRM H VRIXI/RWRE IMHHQ BHRIVQ R H I
3(50,7,'26 UHVHUYDWYULR B IV HXHHDYWRAMDFHQWH V

x 3HVFD SURILVVLRQDO

=21% '( 35(6(59%$d-2 3(50%$1(17( =

(VWD JRQD p
YLVDQGR D
UHVHUYDWYULR GD 3&+ &DQWX
DQXrQFLD GD PHVPD

6 $

33

IRUPDGD DBHORS WP B DGISWMOD RIDQWX (-
IRUPDOMBUBVYHEYB®M B H3IHUPDQHQRH +
VHQGR T XGiH WHRFG RWH B V
$V GLUHWUL]JHV SUHYUYW®NWRSDU

SHUPDQHQWH VMR DSUHVRIQWDGD\SERMVUYXDGPRGHOR GH ¢
VHIXUDQoD SRGH VIO YRWRD GD]PIGIX U D

4XDGUR + SVRA\RSHUOMRLSHUPLWLGRYV QD =33
8626
X HQULTXHFLPHQWR SPFUHVVQDW ERBVHE R G H DRIV
x SHUPLVVtYHO R DFHVVIRQV i BXHDDEDW W HFHPHQW R
GHVVHGHQWDOMR GH D QFDEEWL GRHRGEL VEKRVWR
3(50,7,'26

X SHUPLVVtYHLV DV HDAMRIWXGIDVAHRY 88 XFDomR DPEH
FLHQWtILFD GHVGH TBH:DQWKRY@FHWN BMIOFD 6 $

VI\RWHP D

S~EOLFF
QD =('$%

LHQWDO
H ,$3

X SHUPLVVtYHO D FROHWD GH YHJHW DlomRR/ HGEHYIGHD O F D

VHMD DXWRUL]DGD SHOR yUJmR DPELHQWDO FH

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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8626

1-2 Xx SURLELGR
3(50,7,"26| x SURLELGD
Xx SURLELGR
X SURLELGD
Xx SURLELGR
Xx SURLELGD

R GHVHQYRDGDB HQVWHN LGEHY WWR U LV

X LQVWDODomR GH HGLILFDo}HV SDUD XVRV GLYHUVRYV

Xx LQVWDODoOmMR GH WMLDXWWUDW BB BQRWRAD & HSHRMWRRW R V
LQFLQHUDGRUHV O D& QMHMWQ WHRVGE HQ BLIVLM RX
SROXHQWHV DVVLP FRPR D LQVWDODOMRRGHIDWHUURYV V
ODQODPHQWRY GH RN GHHE XRD O/FOHG HVSpFLH

VLQBXVWI

D LOQVWWEDDBOMRGEMWHMWIG DMV PEVULDomMR GH DC

R XVR GRPHRIMW RFERRPBQHMR RO GO
D UHWLUDGD GH HVSpFLHV QDWLYD
DFDPSDPHQWR GH TXDOTXHU HVSpF
D SHVFD GH EDUUDQFR

BXJDO T X H U
H[LVWH
LH H GXU

)LIXUD *+ 3BRVVIYHOROPROHEOR VGH XUDROD @D VRPN CGRUWPLWDomR GD
SUHVHUYDomR BHUPDQHQWH

EUHDV &RQVROLGDGDYV QD =RQD GH 3UHVHUYDomR

'XUDQWH R GLDJQYVWLFRN)XG®DR iDOWPPGEBRMVFRUUHGR
GHVVHGHQWDomR TXH UHFHEHUDP XPD DERUGDEIHP HV!
=RQHDPHQWR LWHP SDJ IRL YHD ISHEPOGR rQiFQ B F&IN
SHTXHQRV WUHFKRV GH YHPD\D GEEKX PIMAH \SWR SAUHIHEDVG DR O
HPSUHHQGLPHQRWPR KHQHFHVVLGDGH GH DG HIFEHIDWYWRR GH
SDUD RXWUDV SURSULHGDGHYVY RV TXDLMUWBWyR LI BSHD W
GRV VHXV WUDoDGRY DGHQWUDQGR QD QRYRBRDRRMXLIXUD
(VWDV YLDV WrP FRPR SULQFLSDO ILQDD WGHVAHKS r@&H XDWVL G E

PRUDGRUHYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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BRE R SRQWR GH YLVWD GD ELRGLYHUVOGQI HUHDUH I
GH SUHVHUYDomR SHUWP DRV QWPD QW AQWHNU DARNLHMGARD E
IOX[R GH HVSpFLHV GD IDXQD H GD |0R UIHBL WRE R FS R Q WH
D SUHVHUYDomR GD $BBLEARGDHI&H EDQYW X S BHMHPDY B @B
DPELHQWDO FRQIRUPHWVLWHAR D GPER HB@WSBQ i +

1R FDVR HVSHFtILFR GH\RWBUWHVIHRULYDOEW yYRH &y G IFITR V H
JORUHVWDO /HL 1f GH GH PDLR GHDQrQFLRQWBWHPS
iUHDV FRQVROLGDGDV AHRRQ¥33~I6R VRAXLY HVQRFLWIHHDPHQW |

, WHP SURSRVWD GH =RQHDPHQWR $PELI

“Devera ser apresentada uma proposta de zoneamento
ambiental do lago e da APP com indicacdo de areas
destinadas a preservacdo, conservagao e usos multiplos
possiveis de serem implementados no reservatorio e no seu
entorno com base no diagnostico ambiental ja elaborado e
na legislagdo ambiental vigente. Deverdo ser estabelecidos
0S usos permitidos e 0s usos restritos para cada zona com
suas regulamentacfes associadas. A preservacao deve ser
priorizada sobre os demais usos identificando-se 0s

ecossistemas de importancia regional e local.

O zoneamento também deverd identificar os conflitos de
uso, visando a proposicdo de medidas mitigadoras dos

impactos e sua compatibilizagcdo com os objetivos do Plano.

...Quando forem identificadas areas contendo uso

consolidado devem ser estabelecidas regras especificas

para estas e definidas ¢l aramente seus limites...”

(VWDV FRQGLO}HV BRWREULBHYGRGRU SURSMRUHD FRC
SHUPDQrQFLD GH SDUWHV GH WUHFKRV GDWRY$PEL B & WIF6
QR 3$&8(5$%$ GD 3&+ &DQWX TXKMP®RVYPRUDGRUBY FORSEDLYV |
XWLOL]DP HVWHYV DFHVVRV SDUD D FKHJDGD HP VXDV PRU

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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'LDQWH GR H[SRVWR DOpP GH HYLWDU LPSDFV
PRYLPHQWDoO}HV GH WHQWR &HH \PEEDMWMOD/P F R QAR IDEIEEERD ¥ H
GLVWKQFLD SDUD R WUDQVSRUWH D =213$DG3& 8 WRHDVMHNUXY Dom
$SUHVHQWD VH SDUD D $33 GR VHX UHVHP¥Y\DVEPWILR RDV
HVWDEHOHFLPHQWRRGDEDGBVMVDERAVHQWDGDYV D VHJIXLU

0$5*(0 ',5(,7% O

$FHVVR 6U $LUWRQ $JQROLQ WUHFKR FRP PHWURYV GH

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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$FHVVR DR 6U -DPLO 5RFLHU WUHFKR FIRMH SDFRWWN USRHVO B W
SURSULHGDGHV GHWXIHOXBIUPR )LGHOLV

$FHVVR )DPtOLD )HUWHHEFRRRRWR P GH H[WHQVmMR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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0$5*(0 (648(5'$ 0

SURSULHGRE&HR GHUPRQG

$FHVVR SHVLGrQFLD GR 6U *HQHFL WMNHRF KIRDAFFRIRY VR [P
UHVLGrQFLD GRFRP 1HPWGROQH[WHQVmMR

7TUDQVSRVLomR TUHFKR FRP P GH H[WKR@MhHR GSROLWYD
ODGRV GD SURSULHGDGH 2 DFHVVR SHODH&SRUMM GHBUI
GHVVHGHQWDomRVMWR BIROS (BWWHHYQ@QWH HVWXGR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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=21% (;&/86,9% '( '(6qQL7%$d-2 '( $1,0%,6 =('$

3buD DV SURSULHGDGHY OLQGHLUDV BRDU+R/GL Y D W
GH 3UHVHUYDomR 3HUPDQHQWH TXH WHQKDW® WXBVIWLF
DWLYLGDGHV VHUiIi SHUPLWLGD D FRQVWVYMNGHR WDHo A R UMt
DQLPDLY VHQGR HMWHHDW BRIHWHDWHJIRULDYV

X &DWHJRULBURSULHGDGHV TXSHRAMMHOQWKID FRRPR DWLYL
HFRQ{PLFD UHOHYDQWH H

X &DWHIJRUBDRSULHGDGHY TXH SUDWLFDP D SHFEXIULEL

(P DPERV RV FDVRV WHUmMR FRPR FRQGLomR EiVLF
GLUHWUL]HVY GHVFULWDV GHVGH TXH

x 3RVVXDP FDGDVWUR MXQWR D &RQFHVVLRQiIULD

x 1mR FRPSURPHWD QHQKXP GRV LQFLVRV GR ft
5HVROXomR &21%0% Q2

X 6HMDP GHYLGDPHQWHROLEFHQPMWWEDPW VSHED HPLVVI
DXWRUL]DomR DPELHQWDO GHYLGDPHQWH LQVWI
DFUHVFLGD GD DQXrQFLD GR HPSUHHQGHGRU

,PSODOWDomR GRW &HR UHNNGHREAHQWDomR

(P IXQomR GD UHODORRBRUDLWGYVIGGHDAKBQWLILFDGDV
VRFLRHFRQ{PLFRYV SURSULHGDGHYV IRUDP FDGDVWUDGD
D UHFHEHU RV FRUUHGRUHV GH GHVVHGH@MRDomDSUHY
ODUJHP (VTXHUGD H QD ODUJHP 'LUHLWD 2WHBRBUHG
OLPLWDGRY D XPD GLVWKQFLD PtQLPD GR XP D P®DMUIRW H
Pi[LPD YDULDQGR GH P D P FRQIRUPH PHRKDMWHIFRULD
SURSULHGDGH 6HQGR TX\WHI XODNRD GRVFRRRW UHGRWHIVU G F
UHVSHLWDGDV DV FRQGLoOo}HV PRUIROYJLFDV GR WHUUHQ
HP iUHDV TXH D SUAHNWHRGRHPUDX GH GHFOLYLGDGH

&DEH OHPEUDU TXH R UHVHUYDWYULR GD I%+ &DQ
GHSUHVVLRQDPHQWR LVWR p YDULDOXHPD G&B WUDBIOP SRIU

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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VROHLUD OLYUH (VWD VLWXDomR HYLWD TXH R JDGR YH
pSRFDV GH HVWLDJHP

'LDQWH GR GLDJQYVWLFRVDABBLEPHIRQLUGH TXDQ)
FRUUHGRUHV GH GHVVHBHDWDOXHR SSOOMLBUP D DWLYLGDC
FULDGRUHV GH JDGR DSUHVHQWD VH QDHX¥MEH®MD GH FDC
SURSULHGDGH HP UHODomR j $33 GR UH\HGBRWDHYy HPRFB GO (
XPD ,PSRUWDQWH REVWDYD G DT XH HDR GHR 3 UR DB b QMbHN R
HVWDEHOHFLGD UKILS U HDV #(QW D GHW®DH WRWDO

/DEHOD + 3HUtPHWUR GR 5HVHUYDWYWM FRPVDSWR S GIDHEGD & H X OUWI

7(67%$'$ $33  180(52 '(

99235,(T=9,2 5(6(59%$715,2 F &255('25(6

/$5*85% P

ODUJHP (VTXHUGD

-RmR ODXULFLR 9LUPRQG

ODUJHP 'LUHLWD

YR '"HPDUFR H RXWURV
6HEDVWLMR $OEDUL *DOYmR
-DPLO 5RFLHU

$LUWRQ $QW{QLR $JQROLQ
3ULVFLOD )ORUHV $UDQWHYV
-XDUH] %RUJLR

JHUQDQGR ODULRW

$ LQGLFDomR GDV iURKMD\GCRBWH DRORFIDGRUHVNMEH GHVYV
IRL EDVHDGD QR FUEWD URR) LGP GIH WKk QFPHWURWR $IARQUD P
LQGLFDGDV iUHDV TXHDFROPHHRQRW IOFRX DV SHD/W D XHHQV |
SRVVXHP SRXFD YHJHWDomR HYLWDQGR D VEkSQMAHWMR
IORUHVWDLYV H iUHD? XRHEDS[RHYUQXVGH GHFOLYLGDGH

,PSRUWDQWH UHVVDOIWDNU DXHQMD ¥ (LR G L AFDB®HRQR 0D
TXH D ORFDOL]DomR GHILQLWLYD GH FDGD FRUUHGRU GH
FDGDVWUDGDV HQFRGWHRE L\DHG R JRIIR UHF KEDD @HX W R UV YDnoRn F
GR yUJmMR DPELHQWDO UHVSRQViYHO ,$3

SURFHVVR GH &RQVWUXomR

$ LPSOHPHQWDOmMR GRIVIFRHDOB GIRGHVDW XDBY RV GD |
GH FHUFDV FRP ILRY GH DUDPH OLVRV RXFPDGBDGRYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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GLKkPHWUR FRP EDVHFW&GDWDGHHWDRY VHQGRRR HPSU
UHVSRQViIYHO SHOD VXD FRQVWUXomR QHVWD HWDSD

e YHGDGR DRV SURSULHWIULRY UHDOL]DM XI® W/RT X
DRV FRUUHGRUHY GHFRUUHU GR WUDMHWR JXWDUD VW RHP\R |
$ VXEVWLWXLomR GXiSUDNERL ®HKWWHDP DWIL BIR&D S BIURMRWG
&RQFHVVLRQiIULD R IHFKDPHQWR GR FRUUHGRU

2 DFHVVR DR UHVHUYDWYULR SDUD DQLPWDHWi FULD(
IHLWR H[FOXVLY DPHIHGH SHI\O B\H FRH V V H GHHR) \ IV 6nORS X HR Y
FULWpPULRY DSURYDGRV QR 3$&8(5% $V S8RQHBWLAQMVLYWDH
GH 'HVVHGHQWDomR G5 $8 VP IQNVDXED®RU Q R

SXWRUL]DomR HOWR@H DRYRYVY &RUUHGRUHV

3DUD UHFHEHU D DXWRUW|WDXonmkR G&HH FQRYRV FRUU
SURSULHWIULRV GHYHUNMRSVROQBIHGRWU XPD X&@BOWDD GH
DSURYDQGR D FRQVWUROMRUER BRIUSBGRRRUHVHUYDWYyU

&RP D &DUWD GH $QXrQFLD R SURSULHWINVRRGHYH
GH OLFHQFLDPHQWR RV %PEMRI @R D,@ VGARL \&DBWD QU H B8 BHH D D
OLFHQoD GH $XWRUL]JDomR GH &RQVWUXomRmBRR &RUU
SURSULHWIULR SRGHUi LQLFLDU D FRQVWUXWMRXOGR P
UHVSRQVDELOLGDGH

4XDGUR + =RQD ([FOXVLYD GH 'HVVHGHQWDomR GH $QLPDLV QD =

S3HUPLWLGR| x GHVVHGHQWDomR GH DQLPDLYV

X UHDOL]DU TXDOTXKUOMWRL IR GWMRFRRVWBUUHGRUH)\
1mR 3HUPLWLGRGHFRUUHU GR WUDMKWR WHDUMIRRPRORIXHLUDV

Xx XWLOL]DU R FRUUHGRU SDUD DFHVVR DR UHVHL
~QLFD H H[FOXVLYD DWLYLGDGH GH GHVVHGHQWD

=21% '( $0257(&,0(172 = =%

$ =RQD GH $PRUWHFLRRQWRBHDBS$HQWRUQR RER UHVF
RQGH DV DWLYLGDGHV KXPDQDV HVWMR VHNWS$H MtDI\F DV QF
FRP R SURSYVLWR GHFPIIMAWRM Q HRADWLYRADWREUR R UHVH

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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(VWD =% UHIHUH VH QHVWH HVWXGR D XP RDLR GH
HQWRUQR GR UHVHUYDWYULR )RL GHIL@EVERG DV SHHINRM
GLDJQYVWLFRV GRV GLIWYUARR VEH YWLHLRR ¥ F\RR ELRHE R\ G RV
ORQJR GD HODERUDomR GR SUHVHQWH SODQR

&RPR DV iUHDV FRQVWLWXLQWHV GD =RQD GH
SHUWHQFHP D PXLWRV SURSULHWIULRYV VB®WRWG LSFROW XM P
DSHQDV XP FDUIWHU GH UHFRPHQGDOmMR QRIR 6FPEPQGR
UHVSRQVDELOLGDGH GH LPSODQWi ODV RXD®PHWR PRDGH |
DWLYLGDGHY GHVHQYROYLGDV FRP R XVR UHFRPHQGDGR

$ iUHD TXH FRPSRUiIi D =RQPHQMRBRPREWWHUIUIRUPDG
SURSULHGDGHYV OLQGHLUDV H QmR OLR GIFRISWHWH Q@RLPHDON
SRU iUHDV TXH IRUDP IFQGPOH@PWHBVSBSOD DRLEIPOBK&HQWL
&D QWX (VVD =RQD WHP FRPR ILQDOLGDGH PLQLPL]DU D'
$33 GHFRUUHQWHY GRV XVRV GR VROR QDM BWUSOEAR HG\D
SHOR XVR GH TXHLPDGDV H DJURWY[LFRV JDUDQWLQG
SURSRVLomR GD =% WL RUHWDOURR GDV FRQGLO}HV I
SDVVDUmR D H[LVWLU FRP D IRUPDomR GRWD&6MRUGRWY
JRQHDPHQWR GH VHR PQWWRUSBRRW X5\DV iJXDV

3buD DV iUHDV TXH FRPS}HP D =% VmR UHFRF
SUHSRQGHUDQWHY GHVGAH XXBIVDWMHQG®/DR IHW FRPR

ODQHMR DGHTXDGR G \HR'Q R/ D&/HDP RG\RFB U DB MR GRVIY R
TXH SRVVDP FRPSURPHWHU D TXDOLGDGH GD iJXD
GHVHQYROYLPHQWR GW HQMW HWID r&E R Hj L& HH JPID\DHHIOWDH R
$33

ODQHMR DGHTXDGR ®DUYtPRQANFYGGEHRR GR @QWHWYLW DO nR
GR UHVHUYDWYULRRH QW K KRR R WX GIR DRSRHWG KR GIH SR
DJURWY[LFRV TXH FRPSURPHWDP D TXDOLGBGH V& WIDXWD
ULVFR j VD~GH GD IDXQD TXH KDELWDUiIi DHEQWB 6I1$33UHVH

ODQHMR DGHTXDGR GDXibDMDLVW LGB GPHRG BXHEF Rl YLWEDW KR
WHQKD DFHVVR j EUMHDN B BWUMVGINYWH + $3BUBGHRUBR\G AR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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GHVVHGHQWDomR DSURYDB&RIVFRIPSWRPIHHEB( R FHEHVR GYLRO Y
YHIHWDomR Oi H[LVWHQWH

(YLWDU D UHDOL]DomR GH TXHLPDGDV

ODQHMR DGHTXDGR GH DWLYLGDGHV IDQERWDPDQWo@ER
GR UHVHUYDWYULR ERGBVR WDHFMRVSRU HILDOANQWHR RQ
WUDWDPHQWR DSURSULDGR FRPSURPHWHQWGW HDI LTIPADON S C
S~EOLFR

(YLWDU R GHSYVLWR RX ODQODPHQWR GIHGHWVIGX[RYD©®
DR HQWRUGR HHRQBRPHQWR

(YLWDU D XWLOIDDHM B HR S HRGR¥RY WYyHERYV H HPEDO

(YLWDU D FRQVWADOGHR BX HGWIUXWXUBRX S/HHUPFSIRQHQWVDN
TXH DOWHUHP D TXDOESGDRWIR GR VRIOW DL B WP RXHHXKS L
SRVVDP D YLU D SURYRFDU LQVWDELOLGDGWRGDR IBRFF
PHVPR

1RV ORFDLV RQGH Ki UHPDQHVFHQWHY GH YHJHW
IRUPD GH YHJHWDomR UHFRPHQGD VH D PD@MXWHQmME HG
DXPHQWDU D iUHD FRPHUHWHD@HTUOH WRWYD GH UHI~JLR SDL
FRQWULEXLQGR SDUD D IRUPDomR GH XP &&RUUHGRU GH %

$ LPSODQWDOmMR GHVWDV SUiIWLFDV GH PUQHMR C
DJURSHFXiULDV QmR DOWHUD GH IRUPD WRQRILEDWLY
SURSULHGDGHV OLPtWURIHV DR HPSUHHQ®@LUPHDWLRD H FEF
GHVHQYROYLPHQWR GDHYDHGHWDWH\RH QDDEWR: 3H#3BPIH QHQW
SDUD D DGHTXDGD iUXDOG R NGN.HBWUYD B &Y &D QW X

3DuUD DV iUHDV OLQGHLUDY DR UHVHUYDWRWVLR TXH}
VMR UHFRPHQGDGRWRERQGOUWIHAH @HDFDGD SURSULHGDGH

X $IJULFXOWXUD H 6LOYLFXOWXUD
$ TXDOLGDGH GD iJXD HVOLIDGWLPRPHQW3R D GH
VROR GR HQWRUQR GR UHVHUYDWyYULR SDUD LVVR VH I
SDUD DVVHJIJXUDU R XVROBGEHTIXMD GR GBU\DBR) R/ LDW Wt FRIARES X L
FRQVHUYDomRUGRY QBW XUDLYV
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$V GLUHWUL]HV SDUDGR XNRFO R GEHIYXHDURR. \DAVCH@NARH U
GR 8VR GR 6ROR $JUVARI®RS®GRI BIRUDQI VHQGR FRQVLGHU
GD /HL (VWDGXDO Q2 T&H GLVS}H VREUH D SUHVHU
VROR DJUtFROD GR (VWDGR GR 3DUDQIi R 'HFGHWR (V'

H $QH[R TXH UBJXQHEHIZW VIM¥HMVREUH D

SUHVHUYDomR GR VROR DJUtFROD GR (VIWOGXROGRz3DUDAQI
GH TXH $SOWHUGRRSMWHWR GR 'HFUBWRz (VWDGXD
H GLVS}H VREUH D SUHVHUYDomR GR VRORQIDIJWtBROD ¢
5HVROXomR 6(%$% Q2 GH TXH GLVS}H VF
FRQVHUYDFLRQLVWIDY HHRVRRWARRVYROR DJUtFROD

2 XVR GR VROR GHYH VHJXLU SDUKPHWURV TXH
DPELHQWDO FRPR D XWLOL]DomR GH SVRWDLGEBY XPRIRV IGUY
DJURTXtPLFRV ITHUWLIGFIRDQWHD GHYWp Q D®k RUHD\G B KRING
SURYHQLHQWHYV GHVRDIMWDBW GRL B DXBDW IVGDH B PKE IGRUQWB Q H

$V SUIWLFDV FRQVHUYDFLRQLVWDV GHYHP VHU
DWLYLGDGH DJUtFR@DORXY WLOGHFXOWGDOPHQWDO LPSRL
SUHVHUYDomR GRV HF XY VIRWURID/\RX(WWDGKDO Q2
H$QH[R TXH UHJXOMEHQWD D /BXNWS}H VREEUHVIBUYDOmMR GF
VROR DJUtFROD G RDQiWDIPGRHXRS$ 8DW + GHVFUHYH

&RP EDVH QRV FRQKHFLPHIQ@QWRMLWBRFQEERIRQYYHLYV
GH 30DQHMDPHQWR HIFR SODRR HQWH@GLGDDN FRPR
FRQVHUYDFLRQLVWDW G RAVRIQRV URKDHUHFXSHQBmMRRGB VP D (
FRQGLO}HV ItVLEDV TXtPLFDV H ELROYJLFDV G® DVRO
RSHUDFLRQD®UB®GIHHGDGH UXUDO

6LVWHPD GH WHUUDFHDPHQWR

$GHTXDomR GDV HVWUDGDV H FDUUHDGRUHYV
6LVWHPDWL]DomR @RHPLOR 6H YRORURFDYV

%XHLURV FDL[DV GH UHWHQomR WDQTXHV H DoXGHV
'LVVLSDGRUHY GHDNQRUBIDGRUHYV

4XHEUD GD FDPDGD DGHQVDGD DWUDYpWHWBWUYWVYFDV P
&REHUWXUD GR VROR
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&RUGIHV GBHFRYWIHWDGRYV

)DL[DV GH UHWHQomR YHJHWDGDV

&XOWXUDV BPWHURDGDV HP QtYHO

3UHSDUR GR VROR FXOWLYR VXOFDPHQWR HP QtYHO
30DQWLR HP QtYHO

ODQHMR GH UHVWHYD LQYDVRUDYV
5HIORUHVWDPHQWR DGHQVDPHQWR GH PDWDV
$GXEDomR RUJKQLFD

$GXEDOMR YHHWH BHR X QY HUmMR

$GXEDOmR TXtPLFD DGHTXDGD

SHFXSHUDomR ELROYJLFD GR VROR
&REHUWXUD PRUWD

5RWDomR GH FXOWXUDYV

OHFDQL]DomR DGHTPAFGR RMRMRMR DQLPDO
5HJHQHUDOomR QDWXUDO GH PDWDYV
&RQVRUFLDomR GH FXOWXUDYV

&DODJHP FRUUHOMR GH VRORYV

30DQWLR HMUMIOBWORWDomMR HP IDL[DV

8VR UDFLRQDO GH DJURWY[LEFRYV
0DQHMRDIGRNGIHUSUDJIDV GRHQoODV H LQYDVRUDV
'LYHUVLILEFDOomR GH H[SORUDO}HV

&RQWUROH ELROYJLFR GH SUDJDV

'LYLVMR GH SPDRHWRVGH SDVWDJHQV
'LVWULEXL ok RVRIOD®PMHQWR GH DIJXDGDV
%RVTXH VRPEUHDGRU

&RUWLQDY YHJHWDLV H TXHEUD YHQWRYV
/RWDomR FPWQULHRWDVGHRU iUHD
&DSLQHLUDRVHGHEBQRWHtQDV’
30DQWLRRGLEHOWRLMR PtQLPR

6LVWHPD DJUR VLOYR SDVWRULO
S5HGLVWULEXLomR XWS\D FL B [5 G R UMD MY F DSV GRNMRVROD RV
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SHIORUHVWDPHQWR1A DB HQYBDPBIEOWRRGH PDWDV FLOLDUH\
OHJDO

,UULJDomR H GUHQDJHP H
$EDVWHFHGRUHYV FRPXQLWIULRYV
2 PDQHMR FRQVHUYDFLRQLVWD GR VROR XBHHYH VHI
DSWLGmMR DJUtFRODWHFDXDXOH DX \SH iL P D BW RDWWREIRH QWY
VHU GHVHVWLPXODGD

&RP UHODomR DR XVR GH DJURTXtPLFRV GhRH VH |
VREUH R XVR GH DJHNRMWYGIRFRB\R GRUDQi VER\G R W RVGHV WGRH/!
GD 5HVROXomR 6(,1 Qz GH GH MXOKRW®H] SUR Wb IGF
GR PHLR DPELHQWH H GRIVF RY AXHIWVRW LKRY HROKR QWR B®R}
DJURWY[LFRV QR WHUULWYULR HVWD G XIFQ HWIR /HIGEN ODO m

GH GH MDQHLUR GH TXH UHJXGSMHP H QAHD MDX OHKIR
GH TXH GLVSIH VRBADH D BFHWXLPHQWD®mMMR D SUF
HPEDODJHP H URWXODWHP RRDWBDIMBRRHQWR D FRPHUF
SURSDJDQGD FRPHUFLIDOLMSKXWWO bhR mBRRH ESHRWMLIDIARN RL Q [
GRV UHVtGXRV H HPEDODJHQV R UHJLR®@H RD D GF\OTH/OVLRL R
ILVFDOL]DomR GH DJBRWSRFHRYWMWN XV DUDF VS UR GL RNQF LDV

2 XVR GH DJURWY[LFRV GHYHUi VHU DGHTXDGR |
XWLOL]DGR DSHQDV DWUDYpV GH SUHVFUHDMRRIRB UWPHH S
5HVROXomR 6(,1 Qz GH GH MXOKR GB D DS OWHFD dhH
DpUHD GH DJURWY[LFRV H ELRFLGDV HP iUWDHPYQVPW X®H D

PHWURY DGMDFHQWHY D PDQDQFLDLV OGM RPADD GIRTXD/C
RX FDQK}HV WDPEpP HP RPRQLBDV&/HQFLP TXDEG®RR SIRIO L
DSDUHOKRV FRVWDLV RX WUDWRUL]DGRY GlH B QBDDGGEHN H
PHWURYV $V HPEDODJBQWRWYILBRVGBHYHPVVRIRVGHRRWR VC
GH UHFHELPHQWR TXH HVWmMR GHVWLQDGRW¥EDDNHFHEHU
GHYROYLGDV SHORV XVXiULRYV

3DUD R XVR GH IHUWLOL]DQWHY VH IDJGQAHPHEMiULTF
DQiOLVH TXtPLFD 88 WIRGER GQRDSOLFD o nXR/ LDYOHPTHXIVGHD SHD[F
VXD FRUUHomR H PDQXWHQomR QmR VHQGR WRIFRWPHQG
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VXSHULRUHV GR SUHDAWHQWDUHSHLQFLSDBEPHYWUDR X
QLWURJIrQLR SRLV VMRQXFMROM.GWHD GRYPLHWIVEWIBWH QR
HXWURIL]DomR GD iJMQWEHM SR GRPWWHU F IRU WHID/GRYWY ® DAL
QD VXD SULQFLSDO IRUPD DWUDYpV GREKEIXDR ®RX VR UBR
GTiJXD GH IRUPDV L QSARHGUHPL \W W\ IV b \D Y1V RRFG R GRV FIKR SIHW t
2 QLWURJrQLR QD IRUPD GH QLWULWR HP GRVHV DFLPE
FRQIRUPH D 5SHVROXomR &21$MYHINA D~GH KX RDQIR BIP D

GH DP{QLR DIHWD D WHE@GRTKXWLABWDV |IRVRKDW 3R GHPV
IHUWLOL]DQWHYV TXtBXRRV GH @R RIHWt  3MRD GRU R RK IS RD

KtGULFR GHYH VH UHDOL]DU SUIWLFDV FRQEWQDWYDEFHRQ
IHUWLOL]DQWHYV

2 4XDGUR DSUHVHQWD RV GLUHWUL]HV SUHY
$PRUWHFLPHQWR DDWMLNUBD®MH GD DIJULFXOWXUD

4XDGUR + 8VRV UHFRPHQGDGRY H QmR LFKKRPHWQIGDGRY QD =$ + $
8626
$ SWLYLGDGHV DJURSHFXiULDV FRP PDQHMR DGHT>
+ 3UIWLFDV &RQVHUYDFLRQLVWDYV
5(&20(1'$'26
+ 8VR GH DJURWY[LFRV FRP FRQWUROH GH DSOLFD
+ 8VR DGHTXDGR GH IHUWLOL]DQWHYV
$ 3UIWLFDV QmR FRQVHUYDFLRQLVWDYV
1-2 $ 8VR LQGLVFULPLQDGR GH DJURWY[LFRV |H IHUWLC
5(&20(1'$°26 + (VWRFDU RX MRJDU QD iUHD GH HQWRWMQR GR U}
YD]LDV GH DJURTXtPLFRYV

3bUD GLPLQXLU RV SDVVLYRV JHUDGRV FRP D DWL?
VH R XVR GH SUIWLFDV FRQVHUYDFLRQLWWDNVWCHK YDV D R
GRV SURFHVVRV HFROyYyJLFRV SRU PHLR GD VFRQVHU
SURSULHGDGHV GR VROR 7DPEpP DFRQVHOKD GH EEKVBDLU
TXDOLILFDGD DQWHWIBMT ¥ HUL Q URIVMDHMRAP HIBELD VM DFOR QUAHDFW
SURILVVLRQDLY OLJDGRV D (PEUDSD )ORUHMWDDW TXH
WHFQRORJLD YROWDGDV SDUD HVVD iUHD

2V SODQWLRV IORUHVWDLY DGYLQGRVGGEP VHYLFX
LPSDFWDQWHYV DR DP HLGIRW H QIR UIRLHWHDMP HQ WXID WNXWH WP F
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DWLYLGDGH TXH HVWHMD DWUHODGD DRTX\DFGRBFGR RO/MR G0
WHUUD p XPD SUIWLFD SULPRUGLDO GWHWXDVWRIRUG B WH. O tYLV¥ X
ORQJR SUD]R 'HVVD IPPHDWR SOHXGHWMRQWRY S\WWDDWRNV |
FXowxubLvy D VHUHP HPSUHJDGRV DWp D ORJtVWLFD I
JHUDGRYV

3DUD TXDOTXHU DWLXQW®DXGB GHDWVLODGEGD GHQWUR
HVWXGR UHFRPHQGD VH VHJXLU RV SULR) PtQURP\R HTRKRQF
SUHFRQL]D D UHGXomBRPERM QW BDY¥ VERW L POFG-RQ W LY W IGROWGLF
GH UHGXomR GR UHYROGHRGHWR IR ALRVERKY SWIHEHDURK B R
WHUUHQR SDUD R SODRRDRFRWHWHRWRPRMOWRUWH UDVR

1R PDQHMR SRU PHLR GR FXOWLYR PtQLPREWHFRPH
FROKHLWD VHMDP GHL[DGRV QD iUHD LOQFRSYSRBDGRYV
HVWDEHOHFLPHQWR LQLFLDO GD IORUHSR/ D/VIDOBUWRHQDD
SODQWLR HILFLHQWH QBFHMGRYMRUBRIY RBVD FGHXYWERD ED
UHGXomR GD IRUoD GR LPSDFWR GD FKXYD H GD YHORFLG
R TXH DFDUUHWD QD UHGXomR GR FDUUHDRBPQWRBLKH \
DXPHQWDQGR~WAID YAKs RSHUDOMR

2 4XDGUR DSUHVHQWD RV GLUHWUL]HV SUHY
$PRUWHFLPHQWRD WH YHWGHD@BWHGD VLOYLFXOWXUD

4XDGUR + 8VRV UHFRPHQGDGRV H QmMRYURAX@WHKQOGDGRY QD =$ + 6
8626
$ ODQHMR DGHTXDGR GR VROR
$+ 6LVWHPDV VLOYLFXOWXUDLYV H DJURIOR[UHVWDLYV
5(&20(1'$'26 + 3UIWLFDV FRQVHUYDFLRQLVWDYV
$+ 8VR GH DJURWY[LFRV FRP FRQWUROH GH DSOLFD¢
$+ 8VR DGHTXDGR GH IHUWLOL]DQWHYV
$ BUIWLFDV QmR FRQVHUYDFLRQLVWDYV
$ 8VR LQGLVFULPLQDGR GH DJURWY[LFRV |[H IHUWLGC
1-2 + (VWRFDU RX MRJDU QD iUHD GH HQWRUVQR GR Ul
5(&20(1'$'26 YD]LDV GH DJURTXtPLFRV
+ &RUWH H UHWLUDGD GH PDFLORV |ORWHMWDLV R
QDWLYD
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x 3HEFEXiULD

$V GLUHWUL]HV SDUDGR YRR R GEHHI'YXHDURR. \DAVCH@NARH U
GR 8VR GR 6ROR $JUYRPRI@®RS®GER BIRUDQI VHQGR FRQVLGHU

GD /HL (VWDGXDO Qz T&®&H GLVS}H VREUH D SUHVHU
VROR DJUtFROD GR (VWDGR GR 3DUDQiIi R 'HFGHWR (V'
H $QH[R TXH UBJBXQBEHIYW VIMXHMVREUH D
SUHVHUYDomR GR VRORWDGWRFEBRD3IMWRDQI FRMGHKPOHWR ()
GH TXH KRODMHW D GR $QUIHRVBRVWB GXDO
H GLVS}H VREHWUWK @Do®BH¥R VROR DJUtFROD GR (VW
H D 5HVROXomR 6($% QZH TXH GLVSBUIWREDN

FRQVHUYDFLRQLVWIDY HHIRVRRWARRVWROR DJUtFROD

3buD PDQWHU D TXDOMRYGKDORWDULNFXIJHFRPHQG
DSOLFDomR GH SUIWRRDLY WHERQ \HPU YTIXPLO T X2H UH BUWHW RG D G

(VWDGXDO Q# GHH $QH[R TXH UHJXOBPHQMWD
TXH GLVS}H VREBUMDDmMSRUIB\R VROR(\DWDGR AIR GR
3DUDQi HP VHX $UW GHVFUHYH DV S3HWLEQ@W URRIH G|

HURVMR GH UHFXSHUDaamMRR GHD VP FRRQOWHQ}AHV UFDMDH/ T X
ELROYyJLFDV GR VROR H GH DGHD®BoGR SORBHHUOBEDRQD O

1D SHFXiULD p SUHFLVR OHYDU HP FRQVYBAGBDomR
GHYLGR D SUHVVmMR GH SDVWHMR GR JDGRSRGHROLBWHTXF
RULJLQDU SURFHVVR HURVLYR FDXVD SWURM LSROWDH \V R
XVR GH SUIWLFDV FRQWHVYBRERDOVMDVWH VLVWHPD

$ UHFXSHUDomR GH SDVWDJHQV p XP DObBh®R QR S
GR VROR SRLV KDYHUiIi XPD FREHUWXUD WRWDYRORKDHIiUF
GLPLQXLQGR D FDSDEDGBRXOHY B H lRDNBQ[XUUDGD FDXVDU H

2XWUR IDWRU TXH GHYH VH FRQVLGHUDWR pGH FXUY
LPSODQWDomR GH SDVWDLDOMAWVQ omARP GH HY LMARIMDWR  SSHHUOGRD V
SURFHVVR HURVLYR

$ iUHD GH 3UHVHUYDomR 3HUPDQHQWH GHYH VHU
KDMD FRQWDWR HQWUH R JDGR H D UHWBHIFWRYPBSDBWD o ifn
GR VROR FRP FRQVHTXrQFLDV QD FDSDFLGBROGNLEH GWHRV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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Gbv sobQwbvVv H QD FDSDFLGDGH H GH HVFERIDFRHQYWRBRH |
UHGX]LQGR SUREOHPD HHRDWRRR GIRGRAROR H DIBWRUHD
UHVHUYDWYULR

$ GHVVHGHQWDOmMR GRVHDQUHADDV]BEPHHPGIWHD HV
SDUD R VHX XVR FRP BRVUHBR FRQ IRFPH R LWHP

2 4XDGUR DSUHVHQWD RV GLUHWUL]HV SUHY
$PRUWHFLPHQWMR DM HYIHEDNGH GD SHEXiIULD

4XDGUR *+ 8VRV UHFRPHQGDGRV H OmR XIWERPHQGDGRYV QD =% * 3

BUIWLFDV &RQVHUYDFLRQLVWDYV
8VR GH DJURWY[LFRVY FRP FRQWUROH GH DSOLFD«

8VR DGHTXDGR GH IHUWLOL]DQWHYV

5(&20(1'$'26

8VR LQGLVFULPLQDGR GH DJURWY[LFRV [H IHUWLC

(VWRFDU RX MRJDU QD iUHD GH HQWRWYQR GR Ul
DILDV GH DJURTXtPLFRV

1-2
5(&20(1'$'26

¥
¥
¥
$ 3UIWLFDV QmR FRQVHUYDFLRQLVWDYV
¥
t
Y

x ,QG~VWULD
$SWXDOPHQWH QmR H[LMWBXVIWILDYLEDGBYVIUHDV
FRPR LQWHJUDQWHY GD =RQD GH $PRUWHFLPHQWR

*(5(1&,$0(172 '2 5(6(59%$7i5,2

2V LQWHUHVVDGRV HP TXDLVTXHU GRV XVRV H R
UHVHUYDWYULR GD 3&+ &DQWX H iUHDVDGH $R&NWH®MN R D
UHTXHUHU DXWRUL]D0o}HV MXQWR DRV yUJmRM FFHRPSHW
IDYRUIYHO GD &DQWX% (SBIUDpWDPDD6N LY LKIMGEH D HFR FE RRQN F
SULQFtSLRY GD FRQWLQXLGDGH UHJXD OB G PSSR U b MR @
$SURYHLWDPHQWR +LGUHOpPWULFR FRQIR WPRQ WRIPSUR RLH
&RQFHVVmMR GH *HUDom®&HF B CBHREQUFHG/R/ LHRQQWH U D p \& DOV & § Q
HR yUJmR FRQFHGHQWIHR @D IGH I Q HWDFIX ((O pWULFD
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8626 3(50,66E9(,6

&RP D LPSODQWDOmMRRGHR RJ HB\HA/UHYCDARYOWL P HQRVR G D
HQWRUQR p SRVVtYHO TXH QR IXWXUR VXUMB®HRUREDDYV
QHVWH 3$&8(5$ 'HVWD LIFROUPDH YHULIVXDV HRS®HMRHQWI
FRPSDWtYHLVY FRP RV XVRV SUHSRQGHUDQMRIYQRBR EIHPVH
FRPR D VXD FRPSDWLELOLGDGH FRP D OHLMWODDWRY RV
LQHUHQWHY DR OLFHIWEYDEBEGW\R R SURSRVWDYV

SLVFLFXOWXUD

3RU PHLR GR GLDJQYVWLFR UHDOL]DGRURD BRIQVWI
IRUPDOmMR GR UHVHUYDWYULR GD 3&+ &DIQWRX G HD SFX.QNWX U
EHP FRPR XPD SROtWLFD SDUD R LQFUHPHIQMWRL E\H\GMD |
1RYD &DQWX 5RQFDGRDO PRWDEMD QW UHWSRGHU I DV IBW iW
SHUPLWLGD GHVGH TXH R LQWHUHVVDGRHY HSHKWDD Q W H QRow
yUJMR UHJXODGRUHV GHYWB DYAMQWLGRGHD G \Rl H PUHVERI Q

GLVFLSOLQD HY¥WBFIHWRF®HILQH TXH RV UHVHUYLE
RV VRE DGPLQLVWUDOmMR GH FRPSDQKLD\XLGR RUOQER L
DVVLP VXEPHWLGR | OHJLVODomR GHVWD UD ,$8IHUD
Qf UHJXODPHQWD RV SURFHGLPHQWRNQ®MDOD HPLF +
SURMHWRY GH DTKVRXPWXYUBHHPURG XomR RARHWOWIXHW R
RV HVSDORV ItVLFRV GH FRUSRV GH iJXD3BR D WiL GH@WE RL V
DVVLP FDVR KDMD D iWQWB QGoHWRY 5 D \8 UYH G CREH HEUHYIHAD D
OHJLVODOmMR YLJHQWH

SHVVDOWDQGR TXH RV LQWHUHVVDGRV GHYHUmMm
&RQFHVVLRQIULD SDUD DSURYDomR GHVWD (OWRL BIRGHAH
DOWHUDU RV SDUK®&BI®H B GIX D X®HIL Q IHAWDND WK UDRRGWHNR U
D LQWHUIHWRL 8 WLR RIESDHDWE WU U R VIEKWHY R [ B HHJIDHWNI L D

‘HYH VH UHVVDOWDU TXH DWLYLGDGHYV XXDOWXHRXO DV
QmR VHUmMR SHUPLWLGDV GHYLGR jV PDIENVRQHYDSWRWRLE QDL
WXEXODo}HV GD 3&+ $ GL]JHU FULDOomRX®HRROXVFRV DO
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,2UULJDomR

$ XWLOL]DomR SDUD LUULJDomR QR HQWRWXR GR L
VHUi SHUPLWLGR GHVGH TXH KDMD SUpYLD IRUPDOL]Dom
FRQFHVVMR GR yUIMRHGRBPSOWHRWWDGXDOMBIEUHD iDXGC W U L
S~EOLFDV

&RP HPEDVDPHQWR QR 0DQNW G FEH HIQUHDMLV SDUD
GH ,UULJDomR"’ ,%$08$HP WUMMLMLWXDO}HV GLIHUHQWHV &
j LUULJDomR TXDLV VHMDP

x 3DUD DXWRUL]DomR GH LUULJDomR TXH VH
&RQFHVVLRQIULD GHIHULUI R SHGLGR DWUDYp)\
GR LQWHUHVVDGR

x 3DUD DXWRUL]DomR GH LUULJDomR TXH VH X\
GHSHQGHUi GH FRQWUDWR GH FRQFHVVmMR GH
ILUPDGR HQWUH D &RQFHVVLRQIULD H R LQWHU

x 3DUD DXWRUL]J]DomR GWHLXWLODbH D HALAED GH
DOpP GD H[LJrQFLD GR FRQWUDWR GH FRQFHV\
VHU ILUPDGR HQWUH DV SDUWHV GHSHQGH
DPELHQWDO H[SHGLGBPEHBRWRUWAIRVIBWBRDQi ,{
DFRUGR FRP R SUHPFWHRWXDnGR &0 BadH Q 2z

2V  SURSULHWIULRGRVLQ@HYHWNMR REWHU DQXr(
&RQFHVVLRQIULD SinBDGHRSVWID QWDYL G D ®H DIPEILBI@DV P G IGF
yUJmMR DPELHQWDO UHR RN VDI XD Y L\DWEmRX BRI RUV P
DOWHUDU RV SDUK®BIGH BWD GIX D X®H L Q IHAWDN\D \& P U DRRGUHHNR U
D LQWHUIHUWRL S ULR) RIESDHIWE RU U R VIEKKHY B [ K HHIDHWI L D

$872021,725%$0(172

2 DFRPSDQKDPHQWR GD HRMDIOEIBRY MEXUVRV Q
GXUDQWH R SHUtRGR GHHDHUDGRRSNED KPMWX (QGIHK Jp)
IRUPD TXH D FRPSLODOmMR GRV UHVXOWDGRV BERLGIRADYLC
DPELHQWDLY SHUPLWDGD@DGR B I\E LG B GPR ULDW SFOXU B WHDYUHDA@WIL
D TXDOLGDGH DPEHHPDAWPOYUGR HHW/HX HQWRUQR
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1D 7DEHOD VMR DSRMNHVBHORVDOGRDY $PELHQV
6XESURJUDPDV H 30DQFRWHNEMWRWSBIDUD )DWH GRH 2SH
(PSUHHQGLPHQWR

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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7TDEHOD 7TDEHOD UHVXPR GRV SURJUDPDV VXESURJUDPDV H SODQRYV DPELHQWXSLY SUHYL
&DQWX
)DVH GH
3URJUDPDV H [30DQRYV 6XESURJUDPDVMHWLYR *HUDRE ,PSRPWGRV 5HODFLR’PSOHPHQWDomR
352*5$0$6 0(,2 )E6,&2
'"HVHQYROYHU XP VLVWHPD
Y ESURJUDpp |M DYDOLDOmR FDSD] GH (URVMR VXSHUILFLDO
&ROWUROH GR SUHYHQomR H R FRQWURO| (URVMR GDV HQFRVWDV GR UHVHUY| gRrQVvWUXomR H
GH SURFHVVRV HURVLYRV| $XPHQWR GD FDUJR\GR DNH GIXTHQ @R RSHUDoHhR
(W sy REFRUUHU QDV {UHDV GD 3& $VVRUHDPHQWR GR UHVHUYDWYULR
D VXD LPSODQWDomR H RSH
6XESURJUDPD |'HVHQYROYHU XP VLVWHPD
35275803 ORQLWRUDPHQ\ H DYQDOLDomR HILFD] GD (BRVMR YXSHUILFLEO
021,725%0(172 (URVMR GDV HQFRVWDV GR UHVHUY| grQvwuXomR H
iy | (UELOLEE 0Ty PoUanLy o sxenows o rovsmenwonmen | L3
5(6(59$715,2 ( $VVRUHDPHQWR GR UHVHUYDWYULR
5HVHUYDWYULR HPSUHHQGLPHQWR
(172512
,GHQWLILFDU RV
KLGURVVHGLPHQWROYJLFR] ;pymR VXSHUILFLDO
6XESURJUDPD |PDWHULDO  VyOLGR WU (pymR GDV HQFRVWDY GR UHVHUY 2ROVWUXomR H
ORQLWRUDPHQYVXVSHQVMR DUUDVWH H W ¢y piowR GD FDUJR\GB DAH GIXECHO @R RSHUDOK R
+LGURVVHGLPH SULQFLSDO H VHFXQGIULL ¢\ RUHDPHQWR GR UHVHUYDWyULR
DJHQWHY FDXVDGRUHV Gt
TXDOLGDGH GD iJXD

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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3URJUDPDV H [30DQRV 6XESURJUDPDVMHWLYR *HURG ,PSQPWRV 5HODFLR JOVH GH
,PSOHPHQWDomR
sxESURIUDPD | HULILFDU D RFRUUrQFL
IORUtVWLFDV UHODFLRQDG 3HUGD GD BREHUWOW QDWLYD
ORQLWRUDPHQY | ) $33 EXVFDOGR VH D § 'HVWUXLomR GH KDELWDWV SDUD D ¥ HVWUH
GH 3UHVH FDUDFWHU LYW LFOpP Got FIR|  'LVSHUVMR GH HVSpFLHV &RQVWUXlomR H
38HUPDQHQWH | 0 W D SHVFD LOHJD| 3HUGD GH GLYHUVLGDGH ELROyJLFf RSHUDomR
SEND RO Y UHVHUYDWYULR H QDV i $XPHQWR GD FDoD H SHVFD LOHJDO
5HVHUYDWYULR
DGTXLULGDV SHOR HPSUHH
3URSRU PHGLGDV SUHYHQ
FDSDJHV GH UHGXILU VHQY (yRymR VXSHUILFLDO
GH GHJUDGDOomR GRV UHR ¢ypiowR GD FDUJR\GBDAHGLAHOBR| $RQVWUXomR H
FREHUWXUD YHJHWDO H G| .\3ypGcpomR DPELHQWDO RSHUDomR
35255308 '( DV iUHDV GHJUDGDGDV j S
5(&83(5%d-2 '( UHJLmMR
E5($6 30DQHMDU ILVFDOL]DU H (URVMR GDV HQFRVWDV GR UHVHUY
(*5%'$'$6 6XESURJUDPD [GH VXSUHVVmR GD YHJH (URVmMR VXSHUILFLDO
3UHYHQomR LPSODQWDomR GR FDQWH] 'HJUDGDomR DPELHQWDO
'HVIORUHVWDP| REUDV FLYLV DOpP GR GH\ 3HUGD GD PREHHWOWO QDWLYD &RQVAURomR
QGHYLGR GR UHVHUYDWYULR GH IR 3HUGD GH GLYHUVLGDGH ELROyJLF(
'"HVWUXLomR GH KDELWDWV SDUD D Y HVWUH

GHJUDGDomR GDV iUHDV

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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)DVH GH

URJUDPDV H|3ODQRYV 6 XEESURJUDPDVMHWLYR *HURG ,PSDBWRYV 5HODFLR
,PSOHPHQWDOmMR

$YDOLDU DV PRGLILFDo}F

352*5$0% '( 021,725%$0(172 '2| SLH]JRPpWULFD H GD TXDG
/(1d2/ )5(E7,&2 VXEWHUUKQHDV HP IXQom

UHVHUYDWyULR

(URVMR GDV HQFRVWDV GR UHVHUY
$OWHUDO}HV TXDXOIQWOALWIDWDNVY BV QD
VXEWHUUKQHDYV

&RQVWUXomR H
RSHUDomR

2EWHU LQIRUPDoO}HV PDL

FRQVLVWHQWHY VREUH D T

IDVH ULR DQWHV H GXUDC( $OWHUDOmMR GOHT XIXOVGWD)GEHUILFLD
3Up &RQVWUXomR

&RQVWUXomR H
RSHUDomR

352*5%$0% '( 021,725$0(172 |HPSUHHQGLPHQWR EHP FR (XWURIL]DomR H IORUDO}HV
/,012/1*,&2 ('$ 48%$/,'$'( '$ E*8{ FDXVDGDV SHOD IRUPDomR (VWUDWLILFD® Mt WFDURLEFIDRTXtPLFD
VHMD QD IDVH GH RSHU|UHVHUYDWYyULR
PRQLWRUDPHQWR GRV SI
TXtPLFRV H ELROYJLFRV GD

SBURSLFLDU D PDQXWHQomH

UHPDQHVFHQWH QR ULR &
352*5$0$ '( 0$187(1d-2 '$ 9$=-

§ EDUUDJHP GXUDQWH RV $OWHUDomR QDV FRPXQLGDGHV E§ &RQVWUX/onRMKXVDQ
0E1,0$ 5(0$1(6&(17( $ -86$17(
RSHUDFLRQDLY D ILP GHEDUUDJHP RSHUDomR
%$55%*(0
FRQGLO}HV GH VXEVLVWrQ
IOXYLDO

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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)DVH GH
,PSOHPHQWDOmR

URJUDPDV H|3ODQRYV 6 XEESURJUDPDVMHWLYR *HURG ,PSDBWRYV 5HODFLR

352*5$0$6 0(,2 %,i7,&2

OLWLJDU D UHGXomR GDV
GLVVROYLGR SUHYHQLU
352*5$0% '( 6835(66-2 9(*(7$/ (UHVHUYDWyYULR DwuUDYpy $OWHUDomR GBHTXXOVGDXESHUILFLD
/,03(=$ '$ E5($ '()250$d-2 '2 | ELRPDVVD D VHU DODJDGD| (xwWURIL]|DomR GH ®RUDY}HVRX PDFU|{ &RQVWUXomR

5(6(59%$715,2 SRVVtYHLV IRFIRR/LQB OFRRQW pTXiWLFEDYV
D IDXQD SDUD DPELHQWHYV
DSURYHLWDU R PDWHULDO

5HFXSHUDU LQFUHPHQWD
YHIJHWDomR GD $33 GR IX

352*5$0% '( 5(&20326,d-2 GH IRUPD D SURSRUFLRQD
)/25(67%$/ 1$ E5($ '( 35(6(59%d-| PHOKRULD GDV FRQGLO}H

3(50$1(17( '2 5(6(59%$7i5,2 | YHJHWDomR SDUD DVVLP
SURWHWRU VREUMRWRYV E IH
DELYWLFRV

(URVMR GDV HQFRVWDV GR UHVHUY
$VVRUHDPHQWR GR UHVHUYDWYyYULR
3HUGD GD B REHUWWOW QDWLYD &RQVWUXomR H

'HVWUXLomR GH KDELWDWYV SDUD D RSHUDomMRVWUH
'LVSHUVmMR GH HVSpFLHV
3HUGD GH GLYHUVLGDGH ELROYJLF

SUHVHUYDU R SDWULP{QLR
RFRUUrQFLD QD UHJLmR G 3HUGD GD BREHWWOW QDWLYD &RQVWUXomR H
VHMD DWUDYpV GH UHDORKF 3HUGD GH GLYHUVLGDGH ELROYJLFI[ RSHUDomR

SHOD FROHWD GH VHPHQWH

352*5%0% '( 6$/9$0(172 '$ )/259

30DQR $PELHQWDO GH %R @G\RHUXWRQRHGRGIH 9 &Y KDWY WX R
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URJUDPDV H|3ODQRYV

6 XE

SURJUDPDVMHWLYR *HUREG

,PSDBWRYV 5HODFLR

)DVH GH

,PSOHPHQWDOmMR

352*5%$0% '( 021,725%0(172 '$
,&7,2)$81%

&DUDFWHUL]DU D HVWUXW
SHL[HV GR ULR &DQWX H

EUHD GH ,QIOXrQFLD

HPSUHHQGLPHQWR REWH
UHOHYDQWHVY VREUH D HF
PDLV IUHTXHQWHYV

$OWHUDOomR QDV FRPXYILEGEDGHW XV [
EDUUDJHP
$OWHUDOmMR Lpin RREPE RWXQD DTXiWL

,QWHUUXSomR GR IOX[R PLJUDWyUL

3Up &RQVWUXomR
&RQVWUXomR H

RSHUDomR
IDXQD

352*5%0% '( 021,725%0(172 '$
)$81$% 7(55(675(

&RQKHFHU D FRPSRVLomR
UHJLmMR DOpP GH DYDOLD
GLVSHUVmMR GD IDXQD GHY
GRV HFRVVLVWHPDV WHU/L
HP XP SULPHLUR PRPHQWH
YHIHWDO SDUD LPSODQWHIL
REUDV H SRVWHULRUP
UHVHUYDWYULR

'"HVWUXLomR GH KDELWDWV SDUD D
'LVSHUVmMR GH HVSpFLHV
$FLGHQWH P IFIRP THRPIRQKHQWRV

3Up &R QVW biX MU
&RQVWUXomR H
RSHUDomR

352*5%$0$ '( 5(6*$7( '$ )$81$

$WHQXDU RV LPSDFWRV
UHDOL]DQGR DWLYLGDGHV
GD IDXQD VHPSUH TXH QHH

'"HVWUXLomR GGHDUDEHDWOQ W WHUUHVW
'LVSHUVmMR GH HVSpFLHV
$FLGHQWHY FIRP SHPIRQKHQWRV

&RQVWUXomR H
RSHUDomR

352*5%$0% '( &203(16$d-2
$0%,(17$/

&RPSHQVDU D SHUGD GH K
SHOR DODJDPHQWR GH
IORUHVWDLYV

SHUGD GD B REHUWWOW QDWLYD
'"HVWUXLomR GH KDELWDWYV SDUD D

&RQVWU

30DQR $PELHQWDO GH %R @G\RHUXWRQRHGRGIH 9 &Y KDWY WX R
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URJUDPDV H|3ODQRYV

6 XE

SURJUDPDVMHWLYR *HUREG

,PSDBWRYV 5HODFLR

)DVH GH

,PSOHPHQWDOmMR

352*5%0%6

0(,Bi&,2(&2120,&2

352*5%0% '( ('8&%$d-2 $0%,(17$%

JRUWDOHFHU D SROtWLFD
LPSODQWDoOmR GD 3&+ &I
UHDOL]DomR GH Do}HV T
FRPXQLGDGH H RV WUD
HPSUHHQGLPHQWR SUR
FRQVHUYDomR H SUHVHU
DPELHQWH DOpP GR G
VXVWHQWIiYHO QD UHJLmR

$VVRUHDPHQWR GR UHVHUYDWyULR
$OWHUDOmMR GOHT XIXONVGWDGIHUILFLD
(XWURIL]IDOomR H IORUDO}HV
'"HVWUXLomR GH KDELWDWV SDUD D
3ROXLomR SRU HBRAWHRW MY \OIGXR V
$FLGHQWHP IFIRP SHPIRQKHQWR V
$WURSHODPHQWRY GH DQLPDLV
$XPHQWR GD FDoD H SHVFD LOHJDO

3Up &RQVW H X thm
H FRQVWUXomR

352*5%$0% '( &2081,&$d-2 62&,%
$0%,(17%/

&ULDU XP FDQDO GH FRPXQ
R HPSUHHQGHGRU H D FH
SDUD GLPLQXLU DV HJ
JHUDOPHQWH DFRPSDQ
HPSUHHQGLPHQWR GHVWD
HVFODUHFHU G~YLGDV DFH
GHVVD XVLQD

DVVRFLDGDV

$OWHUDomR GDV UHODOo}HV VRFLDL
$OWHUDOmMR GDWRPWUFLBDWGHVGH VH
$OWHUDOmMR GDV ILQDQoDV PXQLFLS
3HUGD GH SDWU L P UXloR B HX®DD RAEERIDV k
IR U P D Wy R LGRR HU HDVLH D Y&
,QYLDELOL]DomR GH SURSULHGDGH
$OWHUDomR GR VLVWHPD YLiULR
$XPHQWR GD FLUFXODoOmR GH YHtFX
5LVFR GH DFLGHQWHYV

([SORVMR GH GLQDPLWH
9DORUL]DOomR GD WHUUD

$WUDOmR SRSXODFLRQDO QD UHJLm
$FLGHQWHYVY FRP DPORFBGEDREDDUHJ

UuDV

7TRGDV

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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URJUDPDV H|3ODQRYV

6 XE

SURJUDPDVMHWLYR *HUREG

,PSDBWRYV 5HODFLR

)DVH GH

,PSOHPHQWDOmMR

352*5%$0% '( 5(6*$7( ( 35(6(59%d

SURPRYHU D LGHQWLILF
DUTXHROyYJLFRV TXH VHU
HPSUHHQGLPHQWR H DV
GRFXPHQWDomR H VH QHF

'HVDSDUHFLPHQWRPGYDWtRML W T XHR

3Up &RQVWUXomR

) GR PDWHULDO DUTXHRO
'2 3$75,021,2 $548(2/1*,&82 _ SDLVDJtVWLFR H FRQVWUXomR
SUHYLDPHQWH | OLEHUDO
LQWHUYHQomR SDUD LPSO
H FRQVWUX0}HV H PHOKRU
YLiULD
3HUGD GH SDWU L P UXIoR i HEDD RFERUDV K UDV

'QGHQLIDU R YDORU GR |y yRELDGDV IRUP D WhyR LGRRHU HMHD YO R

352*5%0% '( ,1'(1,=%d-2 (
5(0$1(-$0(172

DOLHQDGR LQYROXQWDU
LPSODQWDomR GR HPSUHH

,QYLDELOL]DomR GH SURSULHGDGH

3Up &RQVWUXomR

$OWHUDomR GDV UHODo}HV VRFLDL| H FRQVWUXomR
IRUPD MXVWD
$OWHUDoOmR GR VLVWHPD YLiULR
3URPRYHU D LQWHJUDomR
YROWDGDV j LGHQWLILFDo
GH GRHQODV | YLJLOKQFL
ABEEEEE o || BRESURIVDEE Q i Q $FLGHQWH Y FIRP SHOIR QKHQWR YV
DR FRQWUROH DVVRFLD
$32,2 $26 |3~EOLFD H &R $WUDomR SRSXODFLRQDO QD UHJLM &RQVWUXomR
0ot ats 26 | sHWRULY FRPSRQHQWH GH HGXFDom
' ' LQIRUPDomR HP WySLFRYV $XPHQWR GD GHPDQ® M GIH XIHS.DAHQ LV

YLVWDV D SUHYHQLU R
GRHQoDV FDXVB®RV IR K R\

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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DVH GH
3URJUDPDV H|30DQRYV 6XESURJUDPDVMHWLYR *HURE ,PSRQPBRY 5HODFLR )

,PSOHPHQWDoOMR

6XESURJUDPD |3URSRUFLRQDU FRQGLoO}H $OWHUDomR GD WD[D GH HPSUHJR U EDQR

B3ULRULGDGH SULRUL]DGD D FRQWUDWD 3Up &RQVWUXomR

$WUDomR SRSXODFLRQDO QD UHJLm

&RQWUDWDomR GRV PXQLFtSLRY GH 1RYD H FRQVWUXomR

REUD ORFDO /DUDQMDO H 3DOPLWDO J)DYHOL]DomR + DSDUHFLPHQWR GH SUHFiULDYV

6XESURJUDPD |OLQLPLIDU RV HIHLWRYV

5HDGHTXDomR | PXGDQoD QR WUilHJR ORF

DOJXPDV IDPtOLDYV $OWHUDomR GR VLVWHPD YLiULR &RQVWUXomR

(VWUDGDV
/IRFDO

HF

352*5%$0% '( 35(9(1d-2 ( &21752
$0%,(17$/ -8172 -6 (035(,7(,5

,GHQWLILFDU DRPE LHHAWW RV
UHODFLRQDGDV j LPSODQW
EHP FRPR GD GHVD
FRQVWUXomR QD PpSRFD
HVWDEHOHFHQGR Do}HV
UHGX]LU RV LPSDFWRYV
PHVPDV DVVLP FRPR O
PLWLIJDGRUDV H GH FRQWU

HPSUHHQGLPHQWR

$XPHQWR GD FLUFXODomR GH YHtFX
5LVFR GH DFLGHQWHYV

([SORVMR GH GLQDPLWH

$XPHQWR GD FDUJR\G B DAH GIXHQ &R
(URVMR VXSHUILFLDO

3ROXLomR SRU HORWHRW B \OGEXRV
$FLGHQWH P IFIRP SHRIRQKHQWR V
$WURSHODPHQWR GH DQLPDLV
$XPHQWR GD FDoD H SHVFD LOHJDO

$FLGHQWHYV FRP D PmR GH REUD DO

3Up &RQVWUXomR

H FRQVW

UXomR

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R



&$178 (1(5*e7,8&$ 6 $

URJUDPDV H|3ODQRYV 6 XE

SURJUDPDVMHWLYR *HUREG

,PSDBWRYV 5HODFLR

)DVH GH
,PSOHPHQWDOmR

352*5$0% '( *(5(1&,$0(172 '(
5,6826 3*5 ( 3/$12 '( $d-2 '
(0(5*C1&,$ 3%(

$SRQWDU DV SULQFLSDLV
GHVHQYROYLPHQWR GH XP
LGHQWLILFDU DQDOLVDU H
RV ULVFRV GXUDQWH D ID
RSHUDomR GD 3&+ &DQWX
LGHQWLILFDU RV SURFHGL
HVSHFtILFRY SDUD R HPSU
GHYHUmR VHU VHIXLGRV S
EDUUDJHP QD HYHQWXDA(
VLWXDomR GH HPHUJrQFLD
SODQHMDPHQWR DGHT
PXQLFLSDOLGDGH SROtFL
HVWDGXDLV FRPSDQKLDV

WUDQVSRUW H OGHH IRIXAW UFLLW

5LVFR GH DFLGHQWHV

([SORVMR GH GLQDPLWH

$FLGHQWHYV FRP D PmR GH REUD DO

HPSUHHQGLPHQWR

7TRGDV

3/$126

3/$12 '( *(5(1&,%$0(172 '( 5(6E'8
61/,'26 3*56

&RQWULEXLU SDUD D UHG
UHVtGXRV VyOLGRV QR
LQGLFDQGR R FRUUHWR
DUPD]JHQDPHQWR FROHW
WUDWDPHQWR H GHVWLQDJ

$OWHUDOmR BOGHXIDRDGMXXGHUILFLD(
SROXLomR SRU HGBRWRYW HW\OGXRV

&RQVWUXomR H
RSHUDomR

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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DVH GH
3URJUDPDV H |30DQRYV 6XESURJUDPDVMHWLYR *HUDRE ,PSRPWRV 5HODFLR )
,PSOHPHQWDomR
,QGLFDU XPD PHWRGRORJL
VLQDOL]H IRUPDV GH S
EHQHItFLRY TXH SRVVD
LPSODQWDoOmMR GR HPSUHH
3/$12 $0%,(17%/ '( &216(59%d-7
SDUD DV FRPXQLGDGHV HQ| 3HUGD GH SDWULPYUXIoR 8 HEODD RAERUDVY &RQVWUXUBR H

862 '2 (172512 '( 5(6(59%$7i5,2

$57,),&,%/ 3%&8(5%

RV XVRV P~-OWLSORV SRWH
VHP SUHMXt]R SDUD D JHU
WHQGR FRPR EDVH D OHJ
FDSDFLGDGH GH VXSRUWH
FRQVHUYDomR GD ELRGLYH

DVVRFLDGDV

IRUP D by R LARRHU FDM_H D GO

RSHUD o R

3/$12 "( *(67-2 $0%,(17$/

*HUHQFLDU H DFRPSDQKD
SUHYLVWDV QR GHVHQ
SURJUDPDV DPELHQWDLYV

FRP RV FURQRJUDPDV SUH
OHJLVODomR DPELHQWDO
LPSDFWRYV SURYHQLHQWHYV,
HPSUHHQGLPHQWR

(VWi UHODFLRQDGR FRP WRGRV RV

DQWHULRUPHQWH

7TRGDV

PHQFLRQD

30DQR $PELHQWDO GH %R @G\RH(QWR A RHGRGIH 9 & U KDWY WX R
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SHVvVDOWD VH TXH FRP R GHVHQYROYLPHQWWY GDV
QHVWHY SURJUDPDYV FDVR VH IDoD QHFHVWDGDR SRC
SURSRVL0Oo}HV GH QRY DR/ FPUHIGLHE@W L YWDD/Q MR/P R GPH. W RADRSIR UD
FRUULJLU H DGHTXDU jV SRVVtYHLV GLVWRUbRHY PLGHQ
XWLOL]DomR RFEXSDoRMK& M ilUNDDIOH HDEQWRWQRLRR UHVHU

'HVWD IRUPD FRP D GHILQLomR GDV Do}HV DPI
GHVHQYROYLGDV QD IDVH GH RSHUDomR GD 3&+ &DQWX
LQGLFDGRUHYV DPELHQWDLY SDUD DYDOLDUWHDWDYAR OR m
UHVHUYDWYyULR H VHX HOQWRUQR H UHDVORUJUD®P FGHWRUPD HIL

,163(d-2 3$75,021,%/

$V DWLYLGDGHV GH LQVSHOomR SDWULPRQLDO VH
SUHYHQWLYD H SHUIDV@YBDR QR RIHYIHHQN H SORQFEBQ WRN G
FRQVLGHUDGRVY FUtWLFRV D ILP GH HYLWDU LQYDV}HV
SURFHGLPHQWRYV XSIDbLNR GHWRFQHFHVViULR

$ LQVSHOMR SDWULWRPREP® M\HYHUHFHU HDRWY FRQI L
XVXiULRV GR UHVHUYDWYULR DV UHVWUG®MNVFRSBBEVDGHF
GHVDSURSULDomR iUHDAHERIQ¥RO LB REGBWRAQ PIPE IGH) WD |
H GLVWULEXLU PDWHQLUR O PHDGMKFRVV.RBUHRRY UHVHUYDW

$ SHULRGLFLGDGH GDPRQYBBONMRHYSDWUVYHU UHELC
WULPHVWUDOPHQWSR R VIDHEW O GGID ®NWG H QHRRIB W LB VXD
UHDOL]DomR

$V SULQFLSDLY DWLYLGDGHY GHVHQYROYLGDV VHU

+ ODSHDPHQWR WULPHVWUDO GD VLWXDOWIRLER QGR R PI
DQWHFHGrQFLD SRVMWHGN BEX®MdwR LOHIDODJEH IRU
SUHYHQWLYDPHQWH

¥ *DUDQWLU D PDQXWrHb@udin & CH ARHEFMBMXIBB YHIJHWDO GD $

+ ORQLWRUDPHRQWR GR WEOWHUYDWyULRSRVIVPY B HVLIGHIIDVW W
DPELHQWDLYV

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R
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&216,'(5%$d®(6 ),1%$,6

$ TXHVWmMR DPELHQWDO VWM DOR KOIGRHPVH QR Pt
HPSUHVDV S~EOLFDWWWSIURRBEBDWR GHVHPSHQKR DPELHQ\
(QHUJpWLFD 6 $ SRGH VHU UHSUHVHQWDGRRPHOR VHX
REULJDO}HV DVVXPLG W YSDAhDR DD BEHYQ W D 00 & DQ FUBDGG H
3&+ &DQWX (QWUHWDQWR p IXQGDPHQWBIOLRVHY¥RM®EH
LQVWLWXL0O}HV S~EOLFDV yUJmRV DPELHW@WBQWPH QFVRR X
PRWLYDGRU D DFRPSDQKDU R GHVHPSHQKR H D HILFiFL
GHVHQYROYLGRFR MSIWHHQ GLPHQWR

$ FULDomR GH XPD SR®t\WPEDLHGHW DOVMWXQWR D 3&+
WUD] D RSRUWXQLGDGH GR HVWDEHOHFRP& B WR \GHD WDGELR
TXDQWR j LPSOHPHQW D ¢iQRV RBS\H SSIUWRDF HOG LSRU HNY @ WP Do 16R D
UHJLMR GH LQVHUomR GR HPSUHHQGLPHQWR DEXRD YH]
SURSRVWR SDUD R VUNDHUWDWGHLRQM R QR DIOWR B Q\ WHH U
SRXFRV PDV LPSRUWDBBQWWW HPRWHVWDLY H[LVWHQWHYV

1IHVWH FRQWH[WR R ®3 GBHQ&RYNVHILHY@PW B R HHQRVR GR
GR 5HVHUYDWYULR GD 83HGXHQPWLHEW WEIDM VER QV WD WKXDU
QXP GRFXPHQWR GH UHIHUrQFLD SDUD DV SIWRISR\GDR\H O B+
UHJLMR GH LQVHUOMR GR HRBUHRPFRG XPHORFRBRQR/R GH
JHVWmMR GRV UHFXUVRE EDPGUDFRVMGERJIDQWED GR ULR &
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5()(5(1&,$6 %,%/,2*5%),&$6
3$5/£0(7526 $0%,(17$,6

%5%$6,/ &HQWUDLV (@PWUUBDV pOXW O GGEU HOYWYAMQM AR RG
%DFLDV +LGURJUIILFDV %UDVtOLD (/(752%5%$6

025(,5% , 9 ' 9RFDEXOIULR %iVLFR GR OHL&RFPPELIHDOWHRG6
6RFLDO GD 3HWUREUIV

686&(37,%,/,'$'(526-2 /$0,1$5

*8(55%$ $ - 7 6,/9% $ 6 %27(/+2 5 * 0 HUNDWMR B H R
VRORV FRQFHLWRV}WWPBM HG B S-OIQADLOURD e BUWUD QG ¢

+,**,77 | & 6RLO HURVLRQ DQG VRLO SRIRE ®OHRW BIKRJI UrH
, Q S

6$1726 9 6 GRV S$EGIOHYWDODPLQWHJIJUDGD GR FRPBRQH
VXEVtGLR SDUD DYDBOQWDER OG& G DVGH W& D FBOD IBGLIRD WKKURG U F
7THQHQWH $PDUDO HP -DFLBUODHOU/H 'RXWRURGRIHP (F
H SHFXUVRV 1DWXUDLV + &HQWUR GH &LrQFLDV %
8QLYHUVLGDGH MREEDDORSW 6mR &DUORYV

6,/9(,5%$ /// GD (GRDERUIIDOUIWWD GH VXVHURBWMLE LGDL G BEGH LC
GRV ULRV $UDUDTXDUDVHRDEXEDWMR 6BRBIUWDAWMR GH
OHVWUDGR *HRWHFQLD ©6mR &DUORV 8QLYHJUVLGDGH

&21)/,72 '( 862 '$6 7(55%$6

)$9$5(772 1 &2*2 13 [%@B72'HIJUDGDomR GRURR@R BRU
FRPSDFWDomR ,Q /,03 05 HW DO (GWGDOL}BYQ@WWLF
PDQHMR GR VROR DVSHFWRV WHyULFRVWL ¥HHPNWRIE®RD y
JHGHUDO GR 3DUDQi BEWRIUUGWHLRNIQF S

/(36&+ ,) % (//,1$==, -B1,2%(572/,1, ' (63E1'2B &
O0DQXDO SDUD OHYDQWDPHQWR XWLO L& BLE&HGW HUHLLIRY
QR VLVWHPD GH FDSDFLGDGH GH XVR fDPSURMDWDom
BRFLHGDGH D6t GBVAIOKIFUWIRGR 6R S

o(//2 * GH %8(12 & H5@B5%$ * 7 9DULDELOLGDGH HVS
SHUGDV GH VROR GR SRWHQFLDO QDWXUDO H UL
LQWHQVDPHQWH FXOVWDL YD GDWLOMHYID GH RQDH®GKDUL

$PELHQWDO Y Q S
5$0$/+2 ),/+2 $ %((. .- 6LVWHPD GH DYDXULBB@®R GD\WD S
WHUUDV HG UHUYR5(R%BISIPDRHEG S

5%0%/+2 ),/+2 $ 3(5(,5%$ BSWLGMR $IJUtFROR BDDVWBUU
SRWHQFLDO GH WHUUDV H DQiOLVH GRV mMRLQFLSE
'‘REXPHQWRYV Q S5LR(IBEHUMSPHERRBRYV S
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E1',&( '( #8,'$'('$ E*8$

$/0(,'$ 0 % 6&+:$5=%28YBOLDOomR VD]J]RQDGIWiIXDOWLGD
GR $UURL GD &ULD ORQWHQHJUR 56 FRP XBOULEDGHR
GH iJXD ,4% 5HYLVWD %UDVLOHLUD GH 58FXUVRV +tC

&(7(6%  &203%$1+,% '( 7(&@1F '( 6$1($0(172 $0%,(17$/
D EQGLFHV GH TXDOLGQW®H WWRW VX B RVIDX®R G H
'LVSRQtYHO HP KWMNSE ZZ ZAFH EU $FXDDWISRV LQ
$FHVVR HP VHWHPEUR GH

&2%(5785% 9(*(76/862 $78%$/ '2 62/2

/$0%,1 () 7851(5% U%7$ *(; $*%2/$& 6 % ($1*@6

%58&(( -: &220(6) 2 72* ,®B= ),6&+(5+ * )2/.(,
& *(25*( -3 6 +20(:22'. ,0%(5121, - /((0$160 5
/,1 ; 025%$12 () 025D 0 5%$0%$.5,6+1%$14 3 6
5,&+$5'65 - ) 6.$1(66 + 67((17 : 6721(8 *' 69(',1
8 9(/'.$03: 7 $ 92*(/; & ;8< - T7KH FDXVHW®&I ODQ
ODQG FRYHU &KDQJ PRNLRWEW\RQBEDO (KDQRBPHQW
Y S

1(36&+ , ) %(//,1%$==, -BGB1,2%(572/,1, ' (63E1l'25K &

ODQXDO SDUD OHYDQWDPHQWR XWLOLMWMBLEBHGW HAUHLIRV
QR VLVWHPD GH FDSDFLGDGH GH XVR fDPSURDWVDom
6RFLHGDGH DoBGBVAIOIFUWIRGR 6R S

7$0$1+2 '2 )5$*0(172

0(7=*(5 - 3 (VWUXWSQJUD/DGBP H IUDJPHQWDomR
ELEOLRJUIILFD $QDLWURL ISEBIGHIP IGH &LrQFLDV

+DELWDWYV ,PSRUWDQWHY SDUD D )ORUD H )DXQD

9,$1% 90 3,1+(,52 / RQPWHBYDOmMR GD ELRGUDBHRNQERGE H
IORUHVWDLYV 6pULH 7pFQLFD ,3() Y Q S
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EUHD GH 3UHVHUYDomR $83BUPTQUHQWHVHUYDPMPUNVRB DUW|
iIUHD PDUJLQDO DR UHWYWRWR ®RWHVYHUD®VW RWXDD LOXDRW
DPELHQWDO GH SUHVHUYDU RV UHFXUVRV EKG@GUWGLIFRNY
JHROYJLFD D ELRGLYHUVLGDGH R IOXPDRWHIHR RGN ROR!
DVVHJIJXUDU R BN I RBRODo}HV KXPDQDYV

EUHD GH 5HVHUYEREUHDDORFDOL]DGD QR LQWHULRU GH XF
HIFHWXDGD D GH SUHVHUYDomR SHUPDQHOQWMWMH@ HFRIW Vi
UHFXUVRV QDWXUDLYV H j UFHRDGELIOW WDoomRR GHRRO WIULR RNV VRV
FRQVHUYDomR GD ELRRK IDERJUNVY RGHD G H RHW HIocOrRRU B HY DDAXIOQYID W

EUHD 3URWHSRGBDHVSRQGH j XQLGDGH GH FRQVHUYDomR
WHUULWRULDO LQFOXWOQWRLFDRQDIXDV FRPD VFDYDWWH DL\
UHOHYDQWHY OHJD®RRFHGWBORLGRWHWXB8~EOLERRVFREH R
FRQVHUYDomR H OLNREHWYHGHPHQH KN F MDD G RD B R LTXD/O
DSOLFDP JDUDRWGDV GBHURWHoOmR

EUHD GH &RPSHQVDomR BEPHDHRWM® LPSODQWDGD QD SL
HPSUHHQGHGRU QD IRWRDGGE Di lGHDVWTRDYQ © i QWD ji bW H
GHVPDWDGD

EUHD GH ,QIOXEQHADDH[WHUQD GH XP GDGR WHUULWYULR
LQIOXrQFLD GH RUGHP HFROYJLFD H RX VMRFIIRHWRQBDPRLHAL
QRV SURFHVVRV HFRVVLVWIrPLFRV

$YDOLDomR $PELHQWHWVMR XWLOL]DGD FRP R PHVPR
DYDOLDomR GH LPSDFWR DPELHQWDO HPOGRIWRGUDrGRUD
DOJXPDV DJrQFLDV LQWHUQDFLRQDLV GH FRFESHUDOmM
FRUUHVSRQGHQGR jV YH]J]HV D XP FRQFHLWRPDRSGR TX
DYDOLDomR FRPR D DQiOLVH GH ULVFRRY ®XRBEM®RLAHQ BV
GH JHVWmR DPELHQWDO

%LRGLYHUVLBWGBGMHR TXH VH UHIHUH j YDULHGDGH GH JH
SRSXODo}HV FRPXQLGDGHV HFRVVLVWHPDVWHGQWRNHNR I
XPD GHWHUPLQDGD UHHIGWLK D3R B H VIHHW HPY QVHHW @ \W3pLRVL HY/
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QtYHLY WD[RQ{PLFRV PDLV DOWRYV FRPXQLEBVGHV H
HFRVVLVWHPDV ELRARDQMWHVHRPVEDIGIDY WHPSWRUDLYVY H HVSD

&HQiIULRe XPD SUHYLVMR QDUUDWLYD GRV IXW)XARV HVW
VLVWHPD

&RPSRQHQWH $PEUBDQWNDPOLVH DPELHQWDO XVDP VH FRI
WHUPRV FRPSRQHQWH RX HOHPHQWR SDUBRIHMLUYRHPXRI
PHLR DPELHQWH RX XP HFRVVLVWHPD

&RQGLO}HV GH 2FXS5BIHiAH VH D FRQGLO}HV WDLV FRPR
HPSUHHQGLPHQWRY TXH VH DPSBQQ@WPPRXREUGDER GHW
WHUULWYULR HVWDEHOHFHQGR LQWHVIHOHPFHDVRY LQMWF
H ELYWLFRV GHIIGH ®BRHRRBPIDVHTXDGDV jRKRIQYME N DX M&D
GRV UHFXUVRV QDWXUDLYV

&RQVHUYDQ@WHQGH VH SRU FRQ@WXUNMIDMR IDQHMR GD E
FRPSUHHQGHQGR D SUHM/PWBQ@RR DDPXWLIQYHOoNMR VX
UHVWDXUDomR H D PHOKRULD GR DPELHQ®WHS QR®]UDOR
PDLRU EHQHItFLR HP EDVHV VXVWHQWIiYHNMQGR DWXDL
SRWHQFLDO GH VDWLVID]JHU DV QHFHVVLBGHNWXJ DV SH.
JDUDQWLQGR D VREW NHILHQ NILYRYV HP JHUDO

'"HVHQYROYLPHBEWRQWR GD FDSDFUGPKBGWERHGDODXY QHFHVVL
KXPDQDV H D BHOKRKROULAIDGDGH GH YLGD

(FRORJL®ODLIQFLD TXH HVWXGD WRGDV DV UHODaGVWHM RQWUHI
DPELHQWHY HQYROENKQMWHR GRVGRVWWDQLYVARQWHY WEHNPD I
FRPR D QDWXUH]D GDV VXDV LQWHUDO}HV

(FRVVLVWHRBPSOH[R GLQKPLFR GH FRPXQLGDGHV YHJIH\
PLFURRUJDQLVPRV H R VHX PHLR LQRUJKQLFR LG H QW
IXQFLRQDO

(PSUHHQGLPHRSMRHHQGLPHQWR p GHILQLGR FRPR WRGD H
S~EOLFD RX SULYDGD TXH FRP REMHWLWYRYI MRALDENXRKR X
LQWHUYHQo}HVY VREUH R WHUULWYULR }HY YR RHFAS R oGHRYV
H PDOHMR GRWDMWROUDMLR/VH DOWHUDom RS NR BUPHE IDH/Q SWHH A0 L

3ODQR $PELHQWDO GH R @GWRHQWER Q RH G RGIH ¥ & U RV WU R



&$178 (1(5*e7,&% 6 $

(QWRUQRUHD TXH FLUFXQWARUWHYRH K PT X\CH)J WLH A OCOHLFALLGARH/Y  H
SRU FRQVWLWXLU HVSDoR DPEUHKR®RWROHRE BBREGBISHW YV HQ W

)DWRUHV $PELH®WOWHOHPHQWRY RX FRPSRQHQWHV TXH
HVSHFtILFD RX LQIOKHMR G X QR WP WPRE GHRRQW.IVOVHP D D

*HVWmMR $PELHR@EWBXomR GLUHomR SURWHomR GD ELRGL
XVR GH UHEXUVRV QDWeHJ DBIHAW HOUPWLURY G RV TDOQW WIU & FEHQXM
UHJXODPHQWRY H QRUPDWL]DomR LQYHN@WRMQWIRVXSEVEQ
LOQWHULQVWLWXFLRQDLY H MXUtGLFRV (VWH FRQFHLWR V
JHVWmMR FRPSHOHOR VD IGAGHUHQWHY DJHQRMXHOW G RY RHPY NG RV
GLIHUHQWHYV SDSpLV \VBHFIWDU GGD TSHU DG DEN SKRQOD E
FRQVHUYDomR DPEWHR@WDD YREHHGDGH H QniR @RSHADV
EDVHDGD QD EXVFD GH XPD SRVWXUD SUy DRUDLN GH
HQYROYLGRYV

,QGLFDG&RWR YDULiIYHLVY SHUIHLWDPHQWH LGHQWLILFiYHL\
TXDQWLILFDU RXREMHONLYRNU PRIWDYVY RX UHVXOWDGRYV

-XVDQWHUHomR TXH DRRRPHB\DRK D HQX\PLDG RRGUHW HQWH GYiJXD

ODQHMR R DWR GH LQWHUYLU RX QmR QR PHERPERWRWVDO
FLHQWtILFRV H WpFQLFRV FRP R SURSYyVLWR GH SURPRY
QDWXUH]D OHGLGDV G H BRURMNOMH B DWW BVQ BIHD L@ MJIHHUN E
QHVWHY WDPEpP IDJHP SDUWH GR PDQHMR

OHGLGDV &RPSHQVDODMEGUEGDV WRPDGDV SHORV UHVSRQVIiYH
GH XP SURMHWR GHVWLQDGDYV D FRPSHQVDYRMPSDFW
QRWDGDPHQWH DOJXQV FXVWRV VRFLDLV TXHK WQRR GRG
UHFXUVRV DPELHQWDLY QmR UHQRYIiIYHLV

OHGLGDV &RUUHMWIMBVSDUD D UHFXSHUDomR GH LPSDF
FDXVDGRV SRU TXDOTXHU HPSUHHQGLPH@WRWRXG D-\D >XOWD
PHGLGDV WRPDGDV SDHUPRG6MRFEHREIBRPHAHQWH GR PHLR DP
FRPR UHVWDXUDU RVERPEHX GWBUDGDOomMR UHVXOWDQWH GF

OHGLGDV OLWLIPBRUWIIWKHODY GHVWLQDGDV D SUHYHQLU 1
UHGX]LU VXD PDIJQLWHKG XV®e W DHHHYWUHYVWhLRD*CRIGDGBE PP H
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GH 3PHGLGD FRUUHWLYD" XPD YH] TXH D PDLRULD GRYV
TXDQGR QmR SRGH VHDSHQDWDGHU PRBHINVOGBIRX FRPSHQ

OHGLGDYV 3UHYHOQWGYOBY GHVWLQDGDV D SUHYHQLU D (
FRPSRQHQWH GR PHMIRVRXFEMH DXPELHQWDO

ORQLWRUDPHQWR $PERGIWID O SDUDLWR SURGSWWHUPLQDG
PHGLO}HV RX REVHUYDO}HV VLVWHPiWLFDW pl ULGWHMSTRARS [
WHPSRUDO GH TXDOTXHU YDULIYHO R XoD W QLENXWKP HDP\E E
WpPFQLFRV H FLHQWQILYF P\D SBIMERVBBERGHTXDGR i iUHD PRQ

ORQLWRUDPHERSHUYLVMR SHUPDQHDQ @B IRRXSOHBHYXBNDomR |
ILQDQFHLUD H WHP®RWRO 6§BIULOP VSURBRV \HHFXUMRY TRNM RV}IHYV
RV UHVXOWDGRYV HURWR YDHWWRAUKR RIFWHBURFRPGR SOGIDMAR UGR

ORQWDQWHHOomR FRQWUGRRLOHD RPMHERWUUHQWH GYiJXD

3DGU}HV DPELHMWWDEBHOHFHP R QtYHO RX JUDX GH TXDO
OHJLVODomR DPELH@WDG®&VSBHUDXBDWHW HU PW Q DOGFRE EIR@ /R Q@
(P VHOQWLGR UHVWWRWRYHD RXmRUPX GH PXBDOHEB8BQGWRGH
VXEVWKQFLD SURPRKRXWERKHY BSHYSULR RX D&HHW KD B RQD GRP
SURSYVLWR 2V SDGU}HNVNGRWRS HY\D DHXOHFUHGODB HSDBRPF
PHGLGDV GH TXDQWLGDGBR RXHW®RORDNWBRV DHAHFRMMRRYV
DPELHQWDO VmR GH X$RGRRHVYH®WN H XDVOL ®D GHGBRRELH !
FRPSROQHQWHYV GR PHLRFRPRLRQWBGBH®PYV GISRPXNQPRWRI\GH

SODQR $PELHGWONMXQWR GH SSULRFRWVUWOIHYW HRP R REMHYV
GLVFLSOLQDU D FRGHIDDMDORMRR UWWHWWVR H RFRBD&mMBRGR
UHVHUYDWYULR DUWLILFLDO

SUHVHUYD&RR MXQWR GH PpWRGRV SURFHGLPHQWRYV H
SURWHomR HP ORQJR SIUDMR KODIELWDNBYFH BIGBBRRVGDOWHP
PDOQXWHQomR GRV SURWNFH\WURWV HOE RQG RL BRGLRP\S OLLIVAD BiR B
QDWXUDLYV

SURJUDPEIP FRQMXQWR GH DWLYLGDGHV SURAMHHONRNORR VI
GH REMHWLYRV HVEBHEWHFRLVP ULHDWHY RX UHODFLRQDGRYV
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SURWHoBMROYDJXDUGD GRV DWUWIDEX®RW R X BRPWRWWMWCHP D F
D REMHWLYRYV HVSHFtILFRVY GHILQLGRYV

4XDOLGDGH $PELH@GWDO®R SRGH VHU FRQFHLWXDGR FRP
DWULEXtGR DR TXDGUR d}WXD®R RPH[R MPEEHQWH $ TXD
DPELHQWH UHIHUH VH DR UHVXOWDGR GRV SURFHVVRYV
FRPSRQHQWHY GR VLVWIGRHDLDMEYHPRP A RHHR VDPE R HRRV H
QXPD GHWHUPLQDGD iU HD pRSHWH HELRS RFR BIWPH M IQYDNARH G IV H
PHGLOomR GH TXDOLGDGH GHXDOFRPBRGHQWHY RX |
VXEMHWLYDPHQWH HP UHODomR D GHWHUPLQDGRYV DWULE
R FRQIRUWR R EHP HVWDU

SHFXUVR 1DWAXWIDA XHU HPBHWHQWRH HQHUJLD TXH QmR W
SURFHVVR GH WUDQVIRUPDOmMR TXH VHMD XXWDBWR GLI
QHFHVVLGDGHV ILVLROYJLFDV VRFLRHFRQYRLBEBYYQ RYX YAHXOD
SRGH VH DXWR UHQRVYIDAR RX XM W LWMRR ¥ RAQHV WD QMAH L FQRLJ
UDSLGDPHQWH RX SRWHISHRGH VBUREDIDU \DHDRGRKR VBR SUF
S5HFXUVR 1mR UHQRYiIYHO p DTXHOH FXMR FRQVXPR HQY
HVIRWDPHQWR SRLV QRWR MMVHHA R HXDBILNVPR \R 6 HE URIO YPJom R
UHIJHQHUDomR RX GH SURSDJDomR

SHILmMmRSRUomR GH WHUULWYULR FRQWtQXD HPKRPBRWHD
FULWpULRY SHORV TXDLV VH GLVWLQUIXHVGWM UHIIDLYHILP L)
HVWDEHOHFLGRY SHOD FRHUrQFLD H KRPRIJWQHHGDGH
HQTXDQWR XPD iUHD WBB WL BIHVBINRDVGRLIAIRB DMDOFRQYH

SHPDQM#R3RUoOmR ILQDO GR UHVHUYDWyYULR

8VR GR 6R®RGHILQLGR FRPR R UHVXOWDGR GH WRGD Dor
TXDOTXHU SDUWH RX FRQMXQWR GR WHUdiW URR T X
LPSODQWDomR GH DWLYLGDGHV H HPSUHHQGLPHQWRYV

=RQHDPHQWR $PELEOWDWODOmMR VUMMHPUGLY¥BLEOLQDU GEC
DPELHQWDO DR SODQWMGBR HMRWR GHRRP XR/ R B-NDH W LY AP EAHK B
JHVWmMR GRV UHHFWWDVRYV DBEHOQWLILFDGRYV
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$OH[DQGUH 9HLJID GH &DPDUJR

(VSHFLDOLVWD HP *HVWmR |3HIRRUGHY DGR WIRUDD GR JRQHDPHQWR H GDV
XVRV P~OWLSORV GDV iJXDV H RFEXSDomR Gl
$PELHQWDO UHVHUYDWyYULR

&7)
0(,2 )E6,&2

ODUFHOR ORJOLD 'XWUD

&RRUGHQDOmMR{\GRF R HUIRGER RGHVWRHDPHQWR H
(QJHQKHLUR $JU{QRPR £ &5($ fopDERUDOmMR GDV GLUHWUL]HV SDUD RV XVRV P
RFXSDomR GR HQWRUQR GR UHVHUYDWyYULR

$57

(OLV 'DLDQH GH 6RXVD (ODERUDOomR GR HVWXGR GRV UHFXUVRV KtGUI
iJXD SDUD R |RQHDPH@WR BOKMOBEBHWUL]HV SDL

AXtPLFD $PEL&SUIW,D @ 7 XVRV P~OWLSORV GDV iJXDV H RFXSDomR G

UHVHUYDWyYULR

0(,2 %,17,&2

ODLUD $YLOD )RQVHFD

3 . &RRUGHQDOmMR GR PHLR ELYWLFR SDUD R HVW)
%LYORJD &5%LR Q2 H HODERUDOmMR GDV GLUHWUL]JHV SDUD RV XVRYV

A H REFXSDomR GR HQWRUQR GR UHVHUYDWYULR
57 Qz

*XLOKHUPH )HOLWWR GD &RVWD

, (ODERUDOomMR GR HVWXGR GR PHLR ELYWLFR SD
%LYORJR + &5%LR HODERUDomR GDV GLUHWUL]HV SDUD RV XVRV P

$ RFXSDomR GR HQWRUQR GR UHVHUYDWyYULR
57

/IDPDLVVRQ ODWKHXV GRV 6DQWRYV

ODERUDomMR GR HVWXGR GH IORUD SDUD R
(QJHQKHLUR )ORUHVWDO * &5(§BOERUDomR GDV GLUHWUL]HV SDUD RV XVRV P
. RFXSDomR GR HQWRUQR GR UHVHUYDWYyYULR

57 Qf

%UXQR +HQULTXH &]HOXVQLDN
SDUWLFLSDomR GH HTXLSH PXOWLGLVFLSOLQDU

(QJHQKHLUR JORUHVWDO + &5(3QBQR GH FRQVH GYDOMRHW XYWy ULR DUWLILFLD

-HVVLND -DKQ
3DUWLFLSDomR GH HTXLSH PXOWLGLVFLSOLQDU

(QJHQKHLUD )ORUHVWDO #+ &5(33BQR GH FRQVHGHDUMRHW KYWYULR DUWLILFLD:
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0(,2 62&,2(&21bP0,&2

5RQL :XQGHU
. &RRUGHQDOmMR GR PHLR VRFLRHFRQ{PLFR SDL
6RFLYORJR 0 6F £ '57 35 JRQHDPHQWR H HODERUDOmR GDV GLUHWUL]JH

| P~OWLSORV GDV im®DGR REWRERDOQR GR UHVHUYD
&7

&$572*5%),$

$QJHOR +DUWPDQQ 3LUHV

. , BURGXomR GH PDSDV WHPiWLFRV H SDUWLFL
HyJUDIR &5($ 35 PXOWLGLVFLSOLQDU SDUD D HODERUDomR GR S

XVR GH UHVHUYDWyYyULR DUWLILFLDO
$57 1z
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Agr-4 . Arranjo
: Area de Abrangéncia
Veg-16 : || Limite UAH's
Agr-22 (] |:| Reservatorio
291724 Sensibilidade
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