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(VFUHYR HVWH DJUDGHFLPHQWR FRP OiJULPDV QRV ROK
p SDUD VHU WmR SURILVVLRQDO WmR WpFQLFRQHKR I4LHMRD
DJUDGHFHU SULPHLUR DRV PHXV SDLV 5REHHVRDPHXSQEBWW
DV PLQKDV DVDV MDPDLV WHULD FKHJDGR WmR OR®@JH VH
FDPLQKDU DR VHX ODGR WRUQRX WXGR LPHQVD®NH® ®UWHPLDUL \
DOpP SRU PLP H SRU QyV GRLV - PLQKD HWHDG XD®XSR0 L0 K
YLGD SURILVVLRQDO H R PHVWUDGR IRL XPD JIMDW @H VD/DH .
DPL]JDGH WHU WUDQVFHQGLGR SDUD DOpP GD VDOD GH DXOD

4XHUR DJUDGHFHU DR PHX RULHQWDGRU 'DQLHO RDUGR"
QD SHVTXLVD IRL XPD KRQUD SDUWLFLSDU GR /(' H wWuUubD
FRRULHQWDGRU 5LFDUGR 3DLYD SRU WHU PH DPS$SQUWFDLDOR G’
SDUD TXH D SHVTXLVD FKHIJDVVH D HVVH WmR DJXDUGDGR IL

2 PHVWUDGR p XPD H[SHULrQFLD FRPXQLWiIiULD TXH!
+RUWrQvLD SRU WHUHP PH SHUPLWLGR S NWW LEF L\NSHIX IGD HAH
FDPLQKR H SHORV FRQVHOKRV H DX[tOLR GXUDQWH R PHX
EDVWmR SDUD &DLR /\JLD H -~OLD REULJDGD SRURKFHVGDUH
QD PLQKD SHVTXLVD YRFrv VHUmR SURILVVLRQDLYV LQFUtYH

4XHUR DJUDGHFHU DRV $JHQWHV &RPXQLWIiULDV GH
&DYDOFDQWH HP HVSHFLDO ODUWD H 6tOYLORHDIHQE VERMWER
FRPLIJR H IDJHUHP HVVH WUDEDOKR SRVVtYHO 4XHWR DJUI
EROVD FRQFHGLGD SHOR SURMHWR 3(VSDoOR UHGHV GH DS
WUDQVIRUPDomR™ SHUPLWLQGR TXH HX IRVVH D FLHQWLVWLEL

'"HGLTXHL PHX WUDEDOKR ILQDO GH JUDGXDomR D WR
&29," R PHVWUDGR PH WURX[H D FRQVFLrQFLDVGHDXH D
GR TXH LPDJLQHL 'HVWD YH] GHGLFR PLQKD @BLURNUWI
PDUJLQDOL]DGRYV TXH VRIUHP FRQVHTXrQFLDV QD VXD VD-~C
4XH R GLUHLWR j PRUDGLD GLJQD XP GLD FKHJXH D WRGRYV

$JUDGHoOR SRU ILP DR PHX DY{ (UQHVWR SIEGDURULPI
FRPSDVVR SHOD SULPHLUD SUDQFKHWD $ GRU GH SHUGT C
PH WRUQDUDP D SURILVVLRQDO TXH VRX KRMH OXLWR REUL.
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(VWD SHVTXLVDQERRNEDWREMA QI OXrQRLMBLHQWH & RXDWW U Xt
FRQGLOGHMWD~GH 3~EOLFD 'LYHUVDV HQIHUPWGIYEBV UH
ORFDOLGDGHV GHPRQVW U D QGGHFE H WR'D QHHDEILL\Y y G IDFEVH D
VD~GBIVDUERYLBRWHWPSOR FRVWXPDP VHU UHODBHRQDG
KDELWDomR SUHFiULDV D &29,' GDBSHWDORBIR®MDELFHYV
iUHDBWEDL[R HP)RUWDOH]D H DOJXPDV GRHQoDV WURSLFDL
D FYOHUD HVWmMR FRQHFW DD D FHRPP B QDX rRIFLER H FRQ
EDQKHLURY 5HODFLURQRP®RY GIVGHNVXDomR H GplILEHW KD
JRUWDOH]D H D GRSR B IWKQREIRE DPERHQWH FR QINRIDLGH GR U
VHXV KDELWDQWHYV p SHUF iBSM[ISYGIROUD W BFIHQW HG B B FlomR
VRE D y®VDLEDVDV SUHMHQWBY YXOQHUiIYHLVY 3RU LVVR R
SHVTXLVD p GHVHQYROYHU XPD PHWRGR@IRIX DU IS®EN®H
KDELWD E GHIUGD/E 6 r GFIl= 6 SRIPHLBHLQGLFDGRKBELWDOMR
VDXGiYHO 2 GHSWHRGROFRWIRER 'HVLIQ 6FLHQFHSRWWHXD U FK
FDUIWHU SUGBPURGP®RFRQKHFLPHQWR SDU®HCP BR Q/FH B WhRF
2 WUDEDOKR ®OBMXDGLGER IDVHVSWORHWRGHRY FRPSWRIHQVn
SUREOHPD VXJHVWMR GHVHQYROYLPHQWRDHPBYDDORDD b ;
RVWHPBWSHVTXLVD H FRPSUHHQGH D IXQGDPHQWDomR
ELEOLRIJRQGFDUDP H[SORUDGRV WUDEDOKRV VREUH &29,"
QHJOLJHQFLDGDV H DUERYLURVHV H VXD LKODAEH WEDHY M YH \
EDL[D UHQGD (P VHJXLH3WDD IBARIKMXQYENARDBWHIDWR QHVW
IRGHILQR. GRDPHEZRKDNELWDOomR VDXGiYHO H IRUDP LGHQWLIL
DVYDULiIYHLVY D VHUHP GHVHQYROY ISGRIMX D2 YW U F R@RY R VKW
GHVHQYROYAPHOYMR DWR |IRUDRWMWQBERDGBERW\GHOP SDUW
DOJRUTWHURI O D DL\FE@IL DFWH UtV W IGFHX @ LE®ISBIFLWD FLRQDLV
LQIRUPD®HAN~GHREULDGD XP®HEDGMEYSDGFDWDFWHER]Domi
W H U U L VBHARO MWED GRWLPIULRY H VHEXQGiIULRV 3RU ILP
FRQVLYDOXOLFGBMR GLFDGRWBYLWDO}HV OHPYDIMASIRG D V
VLPXOMBHhRWHUYHPREPHVDWVDVDQDDY DO LE®DBSHU | R U RDRYF H
LQGLFDGRUHV IUHQWH D HVVDV PRGLURISBHV/HYY RERALRG RU |
,QGLFDGRU &RPSOHHR R D ®ELMIBDHV6GR%RP -DUGLP
JRUWDOH]D (VWH SRVVXL TXDWUR LQGLFD@RDBYGDBFX



&RQVWUXWLYD ,QIUDHVWUXWXUD 8UEDQD H Q$\PELHQW]
,OXPLQDOomR 1DWXUDO 2 ,QGLFDGRU &RPBOHBER SHU
YXOQHUDELOLG D GHNF BB HM ELADNMomR H 6 DA XHW WEGIKE BBdm
SRVVtYHLVY LQWHUYHQO}HV (VWH WUDEDOKR®FRRQMMLEXL
SDUWH XPDGOPR®QDG HWDW MRYVWGHWD ~GH G 6 REVAE RGHH
=(,6 PLWLJDQGR XRIHPXWRG RL/DD YDOE R Q/\WVHR S QIRVGRAM
FDUDFWHUtVWLFDV KDEL@RY¥RRQB DG RUHMR BIF 88 RVRERG R
FROBWDGRXOWLG L WPISDULFHUDD HRW R ¥ X Q L \8 HY DR G H

3DODYUDV FEPEFIHHQWH &RQVWUXtGR 6D~GH GEFREKXDLWD
(VSHFIOHYWHUHVVH 6RFLDO +DELWDomR 6DXGiYHO
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7KLVYHVHDLRVFHKBW KGHE DRV KHQ IO X FFQWK®W XLOW (QYRQRQPH
3XEOHHDORMRIQGLWLRQV 9D UL R X\MWKMADHPIHV B Y HDHF XG&HPRQ V V
WKHNXOQHUREE®OUWDLQ WWRHDWRMBDHAY $UERYLUIRQW GLV
H[DPSOH RDWHIDQ Q WHBR RKRXVLQJ FRQGLWLRQV &2AIKHUVK
IDWDODWWRE', DUHRIYRUWDDE®RPH QHJOHFWHG WURSLFI
VXFRVFKROHUD DUHWR®&BDBRWDIXLWDWEB®YKURRP IDFLO|
5HO D WWLIQHV H WBRVAMAVI KQ D G H TIXE& R X VL Q J LGHR UMLDD VI HDO O
DWKHPSRUWDN@KKRXWND QH QY L UR QKPS S RUKKM D RV KV V

L QKD E L W\ CHAY V. G\W R B H.WBIQ H HVE R4 [ S O RVUKHHQ W H U \RH AW HR ®
WKHPHV WWKRK@ENKRXVLQIXOQHUDEOH D U H®DKRIEZN H B\M LR BiH
WKUWVHRDWARHYHORS D PHWRORNGROWKOHD OWKDELWRELOLW
UHVLGHIQFEHW 6SHFLDO 6RFLDO ,QWHUHVW RGO W KWV L
KRXVLTKIHUHVHDUFK PERAKREBBGEHVLIQ 6FLHQFH GXMHRIWF K
SUDJPDWLFRBMMRESXFLQJ NQRZORGRW KFKHRRIMDUWLIDFW
7KHZRUINGLYLGAIWWKHRRXSKDVHV VXJEHWWRBWKRG SUREO
LGHQWLILFDWLRQ VXJJHIVOE K QO CHWIHB@BW HSKDVRQARFXV
H[SOR WIK®H VHD U F K DIDKEHPAHOMEMNK H R UIIRW Q BIDINL@&R QW H U D W X |
UHYLHZ ZKHURQ&WXGLHWHJIJOHFWHG WURSLFDO BQWHDVH
WKHLQWHUVHREWKR@VF DWBWR/Z LQFRPH KRXVLQJ ZKUH H[S
VHFRQG VWDJHR QRREMXHIEH VRIWK@ UWLIDFW KBBRBUWRKXD LQJ
IUDPHZRDWGHILQBIGO®VKMDULDWBHGHYHORSHIGG BB VHQIGH G
FDWHJRUKHWEKLUG VWD JHR IBRQY\HIOMBREEWIW L IDFW ZKHUH LQ
ZHUH FUHDW PG DXV RYWW BM O DMKHW FKLWHFWXUDO RAKDUD
KRXVLRQLWNVWKHDOGKWDQGD GDWDEDVEXLOWRP WHUULWR
FKDUDFW HDQBHHRRO HRABURRDQ® HFR QG D WDQ D WEKR X UW K
SKDVH LQYROYHWKHSQ AIRRRIXV X@RLWXUYHLBGKH HO G
VLPXODWLQJ LQ@W BB WKKEXRBY G YD O XWWSHIQU | R U FRIVQKH
LQGLFROUERHODMWRWR®VH PRGLILFDWLRQV $V D UHYROW D
GHYHO FOSHS®WHRGE J KWR XV KQ LMW K#(,6RI1% RP -DU@®RPUWDOH]D
7KLVQGLFDWRU IRRKRISIBROQHEVD U\ LQGLFDWRUV &RQDBWGXFWI
(QYLURQPHQWDO ,QIUDVWUXF VDG W M QEOMLIQHER® [S\G B W L R
 QGLFDOWEBRIRUSKHGHQWLRIFBWERIQF Y X OIQH DB E LIORX\QLLHYNI



DQG KA XDQWLIRFWWHIRIG W L Y HROSR/W H QW@ MDHU Y HEWY R Q M
FRQWULEXWHV EFS5DUWILDDID®\E G R QV L GKHHIOL@W W )XZHW KL Q
WKH(,6GHEDWHWLIJDWBEYH@®FHYDOXDWLY HV R BFW & R BEHU
KRXVLQJ FKDUDFWHUWQWKNHFVL EDWRINRERVLQJ D PXOWLGL
GDWROOHFWLRQ RO WKREUMFN P R R ®LHD\D WHKQ W V

H\ZRUGKEGIHDOWIGLFDWRUV % X L ORYZ ,(@FR.RR S BHDOW K \
+RXVLQJ
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)LIXUD (@ HRODG/R
JLIXUD)OX[RJUBBMYLVMR 6LVWHPDWL]DGD

)LIXUD 2 *UDQGH %RP -BEGRP +DD Gl(P6

J)LIXUD  GRYWRP -DUGLP H $VVHQWDPHQWRY 3UHFiULR
)LIXUD $FHXBRYHGH DHEQE RHRP -DUGLP

)LIXUD $FHVVE DUMGIHR WRYIQE RORP -DUGLP

)LIXUD $FHVVEHOER®:-KWIDR% RP -DUGLP

)LIXUD JLIXUD $pUBRBRBDMQISRHRP -DUGLP
)LIXUD “RQBDPHERRRP -DUGLP

J)LIXUD &RPSDUDWLRRS B QMPHO/WIIAR]R QH D P HXRV R
3'3)25 H D =(,6

)LIXUD SHFXUVR\GDHEGRORMDEVUGLP
JLIXUDITELW®RMN&29,' QD=(,6GR%RP -DUGLP

J)LIXUD 'LDIJUDPBIQGRVYUWLIRY UHODFLRQDGRYV j &29,'
)LIXUD 'LDJUDPBIQGRYUWLIRY UHODELRQDGRYV j

)LIXUD 'LDIJUEABHQ@RWUWLIRY UHODFLRQDGRYV | $
oODOiIULD

J)LIXUD 7HVOMHOXPLQKQFELD
J)LIXUD 7HWOMHJUDGLKQFLD
JLIXUD )OX[RJGRPOJRUIMVORPLQDOMR
JLIXUD )OX[RJGRPOJRUINYARWLODOMR

J)LIXUD $QiOGMBHUHVVmMR H 9HIRFH\G RGHPWHQWLGDomR
&DVD



)LIXUD EUBHHYDQWDPHQWR

)LIXUD +DELWDO}HV /BRBAWRGRERHQVLWIULR
J)LIXUD 6LPXODOH®XPLQDOMR HGDWDGEDRQ F DD
JLIXUD 6LPXODOH®XPLQDOMR HGDWDGEDRQ F DD
)LIXUD )LVVXUDV GD%BNVDMO H

)LIXUD $FDEDP HG@®WRY DV H

J)LIXUD 9mBYDWDVDVH

J)LIXUD %DQKEBDWAHDWDYV H

)LIXUD &DVD 2ULJLQDO H 5HIRUPDGD
J)LIXUD &RPSDUBKM@RPLQEQEDWMD

)LIXUD &RPSDU®HWEBED G ICKEMBIMD
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*UIlILFR ,QGLFDGRUHY 6HFXQGIULBR WD EQ@WIDFODMFRR U &

*UIILFR GRMOGLFDGRUHY 6HFXQGIULRYV

*UIilILFR ,QGLFDGRGHSNBRQGHHIMMR/ WUXWLYDSHRBDULI
+DELWDOMR

*UIilILFR OCDWNULIYGR,WGLFDGRU 6HMHAMRIGOULIGRDGH
&RQVWUXWLYD

*UIilILFR ,QGLFDGRIGH QPFYRIBVWWRXWXUD 8S8UEDQD H
ODULIYSHRMWWDELWDomR

*UilLFR ,QGLFDGR®HEBIO MO BBRMIRELWDomR
*UilLFR ,QGLFDGR&HIHFPKIED GHRH SRWDIEIHALDomR

*UIILFR &RPSDUDomR HQWUH D &DVD 2ULJLQDO H 5HI
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7DEHOD6tQWHHFBWHJIBHLWY LER WRV/SRHGE RHQ oDV
7DEHOD$GHTXDEGBHGBBHQWRY FRQVWUXWLYRYV
7DEHOD,QGLFDGRU GHFXDGL G W UXWLY D
7DEHOD,QGLFDGRU GHQIQU®IMYWUXWXUD 8UEDQD H $PE
7DEHOD,QGLFDGRU GHFX@\GL G DR H

7DEHOD,QGLFDGRU 6HBRQE DUAHRQ WR
7DEHOD,QGLFDGRU GHFXRBLQDRMR 1DWXUDO

MDEHOD)DVHVY REMHWLYRV DWLYLGDGHV H SURGXWR)
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$&6 $IHQWHV &RBXEODWSHLRYV

$543(7 8)& 3URJUDPD (G XF D GIRUTXWRHBRONHUVLGDG
JHGHGROHD U |

%,0 % XLOGLQJ ,QIRUPDWLRQ ORGHOOLQJ
%- %RP -DUGLP
&$' &RPSXWHU $LGHG 'HVLJQ

&$3(6 )XQGDomR &RBUHESHUD BIMRRG RBHHYWRBIQYHO
6 XSHULRU

&,0 &LWOQIRUPDWLRQ ORGHOOLQJ

&29," &RURQD 9LUXV 'LVHDVH

‘71T 'RHQoDV 7URSLFDLV 1HJOLIJHQFLDGDYV

'65 'HVLIJQ 6FLHQFH 5HVHDUFK

*%- *UDQGH %RP -DUGLP

+$%,7$)25 O6HFUHWDUERHMVHQFRSOYDPHQWR +DELWDFL
%% ,QVWLWXVGRF UMW RDYVDOWLHRVWDWtVWLFED

; ,QGLFDGRU \GHAKX@MIGGDR

1 +,QGLFDGRU \GHFXXFALQDBmMR 1DWXUDO

,8s +QGLFDGRU GHFXIQGHNVWRUXWXUD SB8UEDQD H $PELHC
,3/$1)25 ,QVEHVOOWR M RHHRUMRD O H ] D

4we QGLFDGRU VGHEXDOLGIRGEH/ WUXWLYD

s ,QGLFDGRU \GHERQBDPIHHQWR

;93 ,QWHUIDGEHSOURVXD®DomR

/1$%2&%$57 /DERGBMARBUIRFHVVDPHQWR H &DUWRJUDIL
/(" /DERUDGWPSHRULIQEILDNDLV

0', ORGHODJHP KDHMRMPDomR
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87, 8QLGIGHUDWDPHQWR ,QWHQVLYD

=(,6 =RQVSHFAMQWHUHVVH 6RFLDO

=58 =RQ®HSHTXDOLILFDomR 8B8UEDQD
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(VWD SHVTXLVIDWAROQORUBY HQWUH DPELHQWH FRQV
S~EOLFD (VSHFLILFDPHQGWHFDDDE@IOXN\QWLBEBXQHGDR G HALD
KDELWDFLRQDLY VRBUWHHXVVBPEHWDQWHWP KRPG DREAR/
KDELWDFIHRQMWHUHVVH VRFLDO

$V PRWLYDo}HV GHVWH HVWX®RE MKRXIWH\P} DV SIHOW IGWD V
SDQGHBRODRYR FRUROQBMWUBWXYWH JUDQGH)RFFRSOPWWRVR EUDVL
FDXVDQBREGH]HP EUR YELWRVFRQWDPLQDQGR
KDELWDQWHYV G DBIDG-IGWHN pULR

(P HVSHFLDO HVVD SHVJBGLHEDWRE UGIVBI W IOXrQFLD U
HQWUH R DPELHQWHD¥RRYBIUGHYD ~K6H S~EBRFRPR D
LPSRUWGBWH.IBHQVDU SROtWLFDV S~EOLFDV YROWEIOBDV SI
VD~GH (VWD GLVFXEDRRQVWRBMHHSHRRLQGLFDGRUHY SDQGT
QmR/H PDQLIHVWDP H T XQUH/RDBH\WDPOH \@ B A QR QLGS DGSHH
JRUWDOH]D GFROSHBMDO /RFDLV KLVWRULFDPHQWHGHRP E
DWH QG LG H.@QW®RD H V WIDIWMRMEHBUHFDULHGDGH BRPHRDI % D U
HR*UDQGH %RP -DUGLP REWILGHYBDWFRP\DLRY *®5PHT R
8)&

'LDQWSBHHVWH FHQIULR D8 UMK\DIHGGWDQWVEHTXDomR H Gp
KDELWDFLRQDO HRRWWVEHWHYB O)XQGDomR -RmR 3LQKHLUR
FRQVLGHUDQGR D GIXSR\GVIKDQELWDODRQRAWHGDWR~G H
IDPLOLDU 3DVWSIHQMHNEH VH D QHFHVVGEDROH W VBB t$ - ED
GHPHOKRULD KDELWDFLRQDO YROWDGDV SDUD D VD~GH S-

(VWH WUWHIFRFR SUHPLVVD D GHHREDNVNGPERWR GHYV
SROtWLFDV KDELWDFLRQDLV HGBBURGLE AD G RAUBIEREIRMROL 0 m
WRPDEGEHGHFLVIHV S QRVRQWADIBHXEPOMRDELWDomR VDXGiYHO

$ SHVTXLVD SURFXMP FRURWEHMR GLFDGERHHUNVQFXOH
FDUDFWHUtVW LG\ HZDKEHEL WD F IGFOEETR WS DH Y H Q #ivhR~ G H
FRP D LQWHDRSREIMWVtYHLY LQWHUYHQ o }& N FSRIQUIL ®HPW O K
VDOXEUGBMPOHKDELWDoOmMR



IMRPLQpPpGRVWRGHT XHGLYHUVDV HQIHUPLGQBGWM VIPIDIVQF L
ORFDOLGDGBWD~GB6HFUHWDULDGHER+EHFROWDOH]D 606
GLVSRQLEDR®RPD®RVOXGHEDSIEH)RUWDOH]D GRARRQVW!L
FHUWRYV ORFDLV FRVWXP DPR W\DWQDUGGSNHMHQ WL GHP LR O\
JUDYHV SDUD YiULDV GRHQGREH D W@RQRWHREBMLHELDS R U
HIHPSOR/WHYRM-OWLPPWRY SUHVHQW B HA\RPERH UEK® RVH E
TXHWDPEpPP DSUHVHQWRX JUD QG H\E LEARFRMEH2Q W U D 03 BV
606 2 EDLUUR *UDQMD 3RUWXJDO GDAR PARPL GIRGGIL P
*UDQGH %RP -DUGIHPDQIWHINH GHVWD GLVVEHWDMWHRo mMKD
VHPHOKWOWWBIRGR JUDQEHUHRPRMISDGBHPLD 30) 606
WDPEpP DSDWRWEBIBHWXEHUFBRWHPD GpFDGD H FRQFHQ
JUDQGH GR¥YBWHBWKDQVHQ@BVH D 'DGREHEHQJIX3ID)HW
DO WDPEpPP DSUHVHQWDP XP 5 HRWRY HIS VWD VUMHR LR QD C

2 *UDQGH %RP -DUGLP FRPXSRERBSRERESERVWR EDLUUF
GDDQWIUMHILRQDXHFRMQWpP DGRWBP -DUGLP GHHF /OB RS HV W D
SHVTXLNDL®XUDRXPJUDQGHGHIRR,' GXUWRW®WBSDQGHPLD
(P IHYHUBIMUR D FRPXQLGDGH SRVADMBWXRFRUUHVSRQGLE

GR¥VRQWDPL®IFGRYGH LQWHLUD FRQWKXW®RVSRBDWXtD
PRUVBHWMRUWDOH]D 30) 606
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(ODERUDGR SHOD DXWRUD _ )RQWH , %06 6(80%

&RQVLGHRVEGR VBRGHVLIXDOGDGH VR BDRHEXRQWR HND
KDELWDFGRIQRDWGHTXDomR H GpILFLW )XQGDomR {IRmR
LQIRUPDBOIMRBDVVDPRY GRQRVVR WWWPPRPELHQWHY FRQVWL
GHPDQHLUD HW®HMIID 3DVWHU@DRXWRUD FRQHADEH D
PLWLJDU SUREOHPDV JHRJUD | GHYPHGW HS YEHEIRADU H () VOHH\E
SHQVEB LOQWHUYHQOIHV D QtYHOH KDEHGFOLRLRWDDRE B W R
VDO XE UG BYGIHG DIGHE/LWDFLRQDLV

$GHPDHY WUDEDOKRREXDI LIRX WRISD UWH HWXO] D
TXHHVWXGRXRUUHODO}HV HQWUH IDWRUHV XUEDQtVWLF
SDUKPHWD&RA9," GHPDUGRI DWPB D LRH HP )RUWDIRL]D
SHUFHSWtYHO D GHFEHLVRAL G M HEDANGLDKRBHYW ~GH D QtYH!
KDELWDFLRQDO

(VVD FRQVWDWDoOomR DGYpPGCRBURPE&R G\ D@PMNEIMRHY HO
SHQGIPpGLD OHQVDO GXUDXRNWWRXSRU{RGR YDULIYHO DSUH)



GHFRUUHODOmMR QHJDWLYD PDLGH®WDQW & W IRERPHEY D [ D
FXUGMHFRQWDPLQDOMR $GRN KWK D WNXHHBHDY IDR® FHVVR |
VD~GH VXSOSIRGRMWIWDWR VRFLDO FRP PDLRU UHQGD PpGl
QHJDWLYD FRGHDHWDMRYINVGHPDLY SURRNSDQFERNXKUG D
FRQWDPLJRDOMRVLVVBHFD~GH S~EOLFD FKBHRMXS Oy RIPRH
&RQWXRG/RQGLEHFRUUHODOMR Q HDIDMRRRD P BE BBUITPWV R
HPFRQMXQWR FRP D FRUUHDDW B F5 MFRQWD F CRBRIAUR. i Y H O
'HQVLGDGH 3RSXODFLRQDO GHAXIDDWRQUMNXNSOIDWDELWDF
SXGHVVHP L Q DDWGL@KIPDGM&R 9, RXHMXVWLILFD R IRFR
WUDEQDHVEDOD KD B WDFH RQD@EPHQNMBWEDL[D UHQGD

(VWD SHVTXLVD WDPEpP VH FRQHFWD D DOBXRDV S
33*$8 ' GD8)& HGR$543(7 8)& (VWHV IRUDP BEYIXIDVERKY
FRPSL O BEoHHHWW X@WIRW GRIMW SRUWDQWHYV WHPDVXBHQWR OLH V
WUDEDOKRY XWLOL]DQGR LQGLBRERKUWWD®WR® UIR UHD W HI\
DVSHF@/RX¥RP -DUGLPGHMWWXGR GHVWD SHVTXLVDGH WHL
SURGXWRY UHODFLRQDGRV D &29,"' HR ~OWLPR WUDWD

2 SULPHLUR JUXSR SRVLFLRQD HVWD GLV&HXMPADDoOomMR
OLQEKHEHVTXGARIB*$8 ' FRP IRRPRQGLFDGRUHYVY FRP GLYHUVD
QDHVFBA®PODQHMDPHQWRSXDEDQIRDHHGR. ILFDO}HV

4XDWUR WUDEDOKRY HVWmMR FRQWLG RS QHWNQIR/BBW H-
obLD UHSUHVHQBMHIPQO CGRH PLGMIRREBLFDGRU FRPR XPD P
GHWUDGX]LU FRQFHLWRYV DEVWUDWROL FG KBIRONR. IEIDEHD R G X
WUDGX]LU D SGHRIFMHSLQRRBRBYSDoR XUEDQR FRP FDWHJR
FDOoDGDV VHJXUDQoD YLIiULD VHJXUDQoH BPREICHEWHDWU

I1RQtYEIREODQHMDPHQWR XGRDIARR MB[IMMBRNHRPODERUDOMF
GHKP'LVWEHWRYDMFD ~®HR3IRUDQJDEXVVX &DYDOFDQWH

GHQWARRLW)QIRUPDWLRQ @RGHOOBBIHVWXGR YROWDGD ¢
PRGHODGHIPQIRUPDBFRRQWH[WR XUEX@RRAMEBRABLFDGRUH
SDUD GHOLPLWDAH MWXDBHBR GHVWH GLVWULWRGHDSOL!
DOFDQODELOLGDGH LQWHJGBXVIRGDGHIHUGRYHUVLGEBOBHMHQY
VLVWBPDQGLFDGRUHYV SDUD GHVFUHYHU H GRGIWHWU 1L WERW



~OWLPR GHVWH FRQMXQWKRIDY DRUDHL Q GLHSIHE&R R bIR®H F H
HTXLSDP IEOMWMIR\G H

2 VHIXQGR JUXSR HQYRGWHRWSIDIEWIOKIRP D GHVPD
HVWXGR GHVWD SHVTXLVD RDWRP VB UGGRDIMBEDEHV W H
JUXSR HVWmMR L QWILLPGEPSHDMHH M D P H Q W RD R WX/WHIHVOEWHH Q W
LQIRUPDIOXS®RIPRUDGLD &RVWD DERUGD SULQFLSDO
GHUHSUHVHGWDRGDORBH LQIRUPDO H WGWMQDRBPROHOR JHPPR »
PDQHIGHDD]r OR H FRRMOWAHHWWDPHQWRY DSOLFDQ@®DR HVV
=(,6GR%RP -DUGLP -i JURWD EXVFD FRPSDYSHQWHEDYU
GRSODQHMDPHQWR LQVXUJGKS\WID FRVBPHOWRFOWEDQR XW
XPGHVHXV HV®HE®RR R JUXXMSRBMADHD Y BRBEMHU T/OH RGD
9L~YQPR%HRP -DUGLP

$LQGD FODVYHODMOMGRUD FRPR SDUWH GHW WIDE O KRN
HQFRQWUD VH R 30GIER JROOWMHJILIDG R R )X Q@ED=i U BEDR%R B)
-DUGLP SXH®LFDGR3,5)RKPJUDQGH SIXRIN®G Y\RRODYQHP® H
OLGHUDQODV FRPXQLWIiU ISIR\G XHIEIBW WD F LISHDS WBHR\HF/QRLDDQ W
S~-EOLEDDADGHOMM®LPLWDGD PDV FRQWHPSODQG®R&WDPEDp
2 WUDEBGRXB) UHXQLX JUDQGGHNG RFXRHQRWDomR HG®LDJQ)
=(,6 DOPpBHSURXRPUWUDQGH H FRPSOMHWHRQYBRRMHWR GHILQLO
QRYRV SDUKPHWURV XUEP®RRQ\FBRSERD®HS ODQHMIHFPHQW
DFHVVR D VGIHLQUURWVWUXWXUD B HIMIBHEX OB ]® omR

'DGDVXD H[WHQVMR R CBIHRQBHAE R WIRFALID DTPHQAMEHR R
VD~GH HQIDWIHPXQ®BW¥DVDYV D VHUHP U B D}XMHDU QHFGDAV L W |
GHLQWHUYBOQWBELWDo}HV SDUD WRUQi ODV VDXGiYHLV H
HODERUD omRHXRW X3RO t W L RDHLS)VE®UFB QomR KDELWPFLRQD
VD~GH 3,5)

2 WHUFHLUR JUXSR VREUH &29SRGRpWERESRRKRR
$543(7 8)& 2 SULPHLUR FES@\DLW DRDWASRIAR DU FEH OIRX SR
FRP D LQWHRbWRUBUGBSW QGHPLD R VLWH SRBYXRMHW RV
R 0DSD 6ROLGIULRPPRBHBBRRUJDQL]DO}HVGHDEDMEDGRD Y |
GHGRDOHPWRPXQLGXBUHVBW=(,6 GXUDQWH D SDQGHRID R &
&LGDGMHHFRQVIHWWKHPD VpULH KIDAWYPHHAQEDDS D Q G HHPR. D



JRUWDOH]D FRP PDSDV H GLDJQYVWLFRRLIEXUR/EGHXUVR
JHRUUHIHUHQFLDPHQWR YROWDGRY SDUD GSHDRIUMFDRQD
GRDO}HV SDUD D FRPXGD&SWIEHD 5 Dft§ MY &

2 VHIXQGR SURMHVRERDSRQID YW IFDEMW L YRR* UD Q G H
%RP -DUGLP (RUJDQL]DO}HV F FEAR@PW-DUGBMPGWRMIHLWRV
GDSDQGHPGDHYFDVEHBEDGRY GHFLGLUDP IRUPDUGR &RPI
(QIUHQWDPHQVEM&RYUBYRUDQGH %RP -DUGLP FRBRRVWR
SURIHVVBHHILYHUVDV XQLYHUVLGDGHWD )LSRAUNXLV DGERHIWH
FRPXQLWDJQRGRY543(7 8)&

&RP EDVHP GHSRLPH@WRM QWHYV &RPX®H 9DUY GRIV H
UHSUHVHQWDQWRINMS RORFPHY L GHROQWIRREEFRUW BE WEHMVRYV
DIJORPHUDO}HV H YXGRWHDEILWMYyGDEBHWR 0DSDUMB D WL IER FFH

UHFRPHQGDO}HV SDUD REBEQRIUHQWDPHQWR

2 ~OWLPR JUX TR H@QOPVPWPR NEHRBAR $8 ' PDV HVWH WDPE
ID]SDUGHWRGR FRQWBHBRVTXLVDDWREWH UVHO}HV HQWUH
DPELHQWH FRIXWWHRRGR/DP D FREB$IVBHGMMARPRRQFHLWR
PXOWLGLVFLS ®OPEDDKVSRBBEBRHQOUDQWHQHOHH[SORWD
UHODO}HV HQWUH DPELHQWH FR QUNWMBOEIRD @D d a8 HD) \S B \
GRHQAIDFRPXQLGDHWDBLRFUDQGRIRUWH XVDQGR FFRPR E
GDGBWXPBQLGDWGNLEBD~GH

(VWD GLVVHUWD om R W i BEK\PDRIQ EEBHDWIRD MG BDyYM. R U D
GHVGH D JUDGMI®R@LFIZDGR VHXV SUL®BSHRYVYXIS\DN VIRRP
SODQHMDPHQWR HRXRDJHRBMDQLFLDomR | GRFDQBLD
SODQHMDPHQWR SR OIMPWHUHBRWHPAD FRP D VDD-SHQPMLR
GHSRLVY FRP D SDQGHPLEGR\EMRMIFEBPIBGR 8)& H
SRVWHULRUPHQWH FRP D LQVHU®@DRX\E®BDLRWH \R RP H(W\§ D
UHGGM SRHRURGHXVUDFLGDIGHWUDQVIRGEMR$E(R™ -i R VGHIP D
LQGLFD®RUBBSPRGHODG@BHPQIRUPDRIBURIXQGDGR EROP SDL
H[SHUL@mS523(7 D SOGRGHMH QY R OF KKAPH IQWW\RE H, W R Y Db R
6D~GH R 9LYD#3RUDQJDEXVVX ) RRERUBGSHERUQFEQBLDYV
'LILWDLCV GXUDQWH R PHVWUDGR



3RU ILP HVWD SHVTXLVD YLVD FRQWULEXLU SDUL
HQYROYHQGR DGXWQOLFD@GRMBHRFHGBWHRYGWHUYHQOMR H PH
KDELWDFLRQDO H DERUGDU D UHODOmR-GBV8UYBHORLFBLH EW
SURGX]LU FRQWH~GR VREUH iUHDV FXMR FRQWIGNWR V
QHFHVVLGHHWVXGR FRQVLGHUDQGR D |GHHRHQWPH GDHI K
QHVVHV OXJDUHV H D HVFDVVD P B Q®VRHEDWWXHJ B DIFFDWEY P D

'LDQWRH[SRVWR HVWD SHVTXLVD EXVFD UHVGSGRIQGHU
SHVTXLVD

&RPR LQWHUYHQO}HW GHHGRLROQMMWIMVE XLU SDUD GBI SUH
GLVVHPL@MHGRHQAMHIPKDELWDEHN QVGDG&GBE LW D RHR {ROQAIVV
HVSHFGBLYWHUHVVH VRFLDO™"

3RU LVVR R REMHWLYR JHUDO GHVWD SHRWRKUMD DG B
DYDOLBWWROXEUL&G&DEHWBEGOGIUGNGErGQHED,Y SRWHLKRH
LQGLFDGRKIDHEMLWDoOomR VDXGiYHO

SDUDWL@RRIIREMHWLYR SUGQGFLGP@RYRUBRPMHWLYRV HV
VmR HOHYV

,QYHVWNUHDODO}HY HQWUH DPELHQWH HFR@QWEDGHER
KDELWDMRQBEBW.QWHUHVVH VRFLDO H VD~GH S~EOL]I
&RQVWUXLU XD EBEXBPVLQIRUPDO}HV BRO(HAEY RGN
-DUGLP

'"HVHQY RCPYFHRIQ M BOIMWRGLFDGRUHYV SDUDRD LINCD®E ® R R
LOQWHUYHQO}HV HGLOtFLDV YROW®K®GVV\SHRILDEHD mRU F
GRHQoODYV
$YDCR\LWGLFDGR U HADHD BSHR@HIPMROJRULWPR XPWLOL]
SURJUDFILVERIBODQLRRK VR IWZOWHRUUHIHUHQYXEDPHQ\
SURJUDPD &$' H XPD ,Q\®HU R FbiDPLD/OGDRO , 93

0(72'2/2*,%

(VWD SHWI/MEBERPR SGBWHX REMHWLYR SULQFLSDO DSU
GHLQWHUYHQOmMR KOEUWDF LRQDBSBIUDIG LIJPD FELHMWW UQFR
6FLHQFH FRQVLGHUDGHE)XVHFLRrQAVBIQYROYHU H SURMHWI



DSULPRUDU VLVWHPDV WXFROVPHUQRYREOMKHPWHMIDWRY 'Ul
9DOOH 2 PpWRGR FDISRWDREHRR $EGXWLYR SEBHVAVEWR
IDFHUGD OO 9 FRPRP SURFHOWHR/ WERBRD WREFHSURSR\GLHD MR
WHRULDV SDUDXW[SORFHORKR VREUH®RYBRNRWUIHNWD MRED P
TXHD IXQGRRpWRGR DEGXWYXRHPTIRIBRGH[LVWLU 2GHpWRG
SHVTXGEMDLQR®RHVLIQ 6FLHQFH 568Y IBRWHK FDUIWHU SUDJP
GHSURGX®RFfRQKHFLPHQRXS FBPRD SURKPAMRNVNHIDWR "UH\
/D FHU GBD GH

3buD LVVR AGRUODATGOOMWUR IDVHV VHIXL@G'BWS5R PRG
FRQVFLHQ@WRIJDBBEBRHPD VXJHVWMmMR GHVHQYROYLPHQWR H

L)Y DVBHFRQVFLHQWRPN&RER HP D

(VWDWDWBPRPR IXQomRRV\EPDRBMBBVTXLYVD GHVHQYROY
IXQGDPHQWDomR WHyYyULFD H FRPSUHHQGHU PHOKRU R SUI

3DUD LQYBVUWHADUW}HY HQWUH DPELHQW H BBRQ\GW GXH\G R
KDELWDARARQBGHMLQWHUHVVH VRFLDO H VD~GH S~EBMBLFD -
SHVTXLVD HVIRRDKEBEGNVTXLVD ELEOLRJUIILFD YROXWDGD
DSUHVHQWHP H[BPIUHGIFAMMR D LQGLFDGRUHVGKDELGHD oM
JRWHDOL]DGD XPD UHY L VGDIE NMELO/VRREDYWHDGDHYLVDU D OL
UHYLVIDRGHPDUHV GLVERWYWYSHE RM)WH GHDBSWHN TXLVD RR@EWXGI
VHIXH R PHVPR ULJRUGPHWRLG/RRy YVILAVRIVXI® "iRL BDH[LJrQFLD
GHP~OWLSORVRUGIDHIDRVBRRRWRGR *UDQW %RRWK

3DUD D UHYLVmMR IRUDP/ WO BEHRWDEGRVXWEDVHQYROYHC
LQGLFDGRUHV GHLBMMDHWVH VRFELDOGHGWHOW FR QMKDMWER Y
GXDEDVIBHWGDGRY 6FRSXV VIROWH U RXQMOG FE D VRIQ RRIBVL V
DEUDQJHMEHYHUVD G RERIQKHFLPHQWR H &XPLQ&SRVWHOHF
XPD EDVH FRPPURFRGIDILW VGBI FQRORJLD

2VFRQMXGHMRVHUPLGDGHY VHOHFLR QD GRVHERURBR &2 ¢
XPD GRHQoD UHVSLUDWYULD SDQG rRPFDD ARBAR6IXD @ & BIOL P S
FRP JUDTX®H W LGGHPOM/HULDO UHFHQWH SURGX]LGR DUERY
FKLNXQJXQ\D H PDOIULD FRQM XIONMRDHLVGEEIHRIGRS BY Y LGF
YHWRQW®RWHUULWYULR EUDVLOHLUR H GRHQoDY WURS



VHOHFLRSFO&RYVWBEWOWRED RRODWDJLRVDY UHODFLRQDGDV F
TXBIHWOSPtVEHN pGLD D EDL/RZVYHELGHOH ,QFRPH BREXRWULH
%UDVLO H D POREDtEBRWE RED2ZFKROD (W $0O

2V UHVXOWPWRSROYBWVTXLVDV SONOIDGHPWLILFDomR |
VHOHFLRQDGRYV WUDEB®GKHRVOSYRGRILGRYXrV2HSHVBBIQKR (
VFUHHGER@V LQMWIEO HG RWV U D ED O KR \G HW tS\DHO/BIMY XPRY |RUD
VHOHFLRQDGRV TWHDEDKWKRYWDVVHP UBBORIMRRWQWRIM
FDUDFWHUtVWLFD X<POHE H\WEHRIDR-@BHO R P R GFHU [MOpXUMLIRR IR UD
UHWLUBRBHRWWXGR WU XEQPORSRWVXtVVHP DOABRPORRDO
 QLFLDOPHQWH KDYLD VLGR DS G HH PRIRX WIDRP ESDRUTEX HF W §
QMRRURSXVHVVHP L@GLEBGRWWY FRQWXGR QiHBRIGMHIL W p U
DSOLFORWHUBREXVFD UHODWLEBRYLGR j DXOHWBDEDOKR\
SURGX]JLGRV FRP HVVD FDUDFW HO#RWISFOOL\F DGR WER QWHXI®
WHUPRV UHODWLYRV D &29,' H D DUERYLURNVHMW GIR PLC
VFUHH GRQV IQDNVHOHOomMR ®GRSDWWIR FRPSOHWR IRUDP H[FC
TXHQMRWUDWD&N ABUDFWHUtVWLFEDV T XBEh RA\DUFD W QG W P
FRPXQLGGBHNL[D URXIEB)mMRRVVHPHDWBHODWLYRVGRGRHQ
WHUPKHEXVFD FRUUHVSRQGHQWH

2 SULPHLUBMNEKVPR UHIHUH VH DV WDEIEIXXVRD DSOLFDGI
6FRSXV FRQVERWI X HP5 36%$56 &R9 ~ $1' SKDRBWRORW\RLQ J’
25 3VRFLDO LQWHRHVKNRKRBVORZ L QKFIREPIHV BW'LR@ GLFDWRL
25 3LQGH[”

2 UHVX REDGBRDP DUWDIRN LGHQWLILEFDomR IRUDP V
WUDEDSKWREYVFUHHQHQWDUDBWLJIRV RIUGCHR\® WDIRDP
DUWLDRWR ?VFUHHQIRLQ BB IDAUWLJIRYV IRUDP DGLEIRQDGR

UHIHUrQFLDV E LEFORBWMMFONFLRQDGRYV

1DEDVH &XPLQ&$' IRUDP B\AWHXRRD GRYIKDELWBWLRQ
SLQGLFIDRWRUDEDOKRY SRVWHRUBRBEHWLBRVHVXOWDBERYV
VHOH@GMHR.GLRPDYVY SHUPDQHFWWDIFPBYW 2 VFUHHQLRUDP
VHOHFLRQDGRV GRWMXDEBERRYDV\ER)XOR/FUHHQLQJ

2 VHIXQGR GHEMNWRD WHYBWRFR VWEHEXNVFD LQLFLDOPI
DSOLFDGR DIREBBXNUW\ UHODWHGQEUOHBWHG WURSLFDOC



$1' SKDELWDSWIKRXVRFVRFLDO LQWHUBVKRKRMKVILIRIOL W\’
SORZ LQRREHWDSWLRRQOGLRBWRQG KRR QW X051 O D W DM IUPIL X

DSHQDWHVXOWRGRVR D DXWRUD G HIEQGRXVR PBMICD/RRY R

LQGLFDGRU

2 QRWRWUERDRVLVWISRYHPUWN UHODWSHH GSRYVAKHIW UHOD
GLVHD2S QHJOHFWHG WURSLFDO GLV2A5D VKD/ELWDR Y LKRRX V!
KRXVLBRY VRFLDO LQWHUBYWKRRXMLQXIBOLOWRZ LQFRPH
KDELWDWLRQ

JRUDREWLGRWHVXOWRGRMLY FXPSUIRVFULWEWDLRYV
LGHQWLILFDOMRR GHVWHUHBISRREERYVHHQIRU DLPYR 7
VFUHHQLRUWLJRYV IRUDP HVFROKLGRYV

1DEDVH &XPLQ&$' IRUDP BWMIXRE®MGHRWYW UHODWHG G
SQHJOHFWHG WURSLFDO GLVHDWHYW URSLFDHOFIGRHAM B&WRH D
QmMRRXYHUDP UHVXOWDGRYV

JLQDOPHQWH R WGIKEX-VIALOR PRAGDAR ER Y L URDPIBD it L D
2 VWUKQLOQBERSMEDUERYRBXDUERYRBRDUERYLUDO GLVI
25 3PDODPEDGHQJIRZHE 2]LNDR5 3FKLNXQJX\D " $1' *RBELWDW
SKRXVI2GJIVRFLDO LQWHOSHVMRKREFDORZ L QERPIHW BWLRQ’
SLQGLFIBWRQGHRUDPEWLGRVHVXOWBBRYGHQWLILFDomR U
SRVWHDR RUVFUHHQR®H QDY IRUDP VHOHFBRQIREBRYV
HQFDL[DUDRYWH WGRIRAUHHQLQPUWLJIRV

1D &XPLQ&$RV WHUPRV EXVFDGROW ERYIDPXV " SDUERY
SDUERYLUDO’ *POGIOOQIUAH” S3]LND" H 3RALAMPO@IBODAD QmR
KRXYHUDP UHVXOWDGRYV

IRILQDI®RUDP VHOHFLRDODWRARW XDLV VmMR UHODWLYR
&29," VmR UHODFLRIQBGRYW®D UHIHUHQWHYVY D DUERYLUR

(VWH SURFRIGMWHU YLV XDOL]DGRYDUWDXUFD PHQW HU
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(VWD IDVH FRODAXINAWEGRDR W HWHPRFHRP SURSRU FRPR VH
VHX GHVHQYROY L BHDRRVRV B LHQGWRS|UDR En®H P D

3RU LVVR ORSDWWUWL DO GUSGINWDRIGRD E L EI@ ISSRIV LY FHED

LGHQWILXDABMULIiYHLY VmR PDLV SHUW L GH® WV EIVW SEERIHDV D
SRQ@IRYLVAHBED GIPGRVUXSRNGRHQo0DV VHOHFLRQDGRR/L $ SLC
FULDGRIUDPHZBRMKHFRQVLVWH XPD KD E LWD/OWDR LNDHIGVY H
FRQGLO}HV PtQLPDV GHYHP VHLUGHR@®PDCHUDIEREL FDEDR QI
FRPR VDXGiYHO IRUDP HPVWHQRRL]DUBEBRROL GORBOIVWUXWLY
,QIUDHVWUXWXUD 8UEDQD H $PELHQWDOQBDB®QR DITHQXWD C
9HQWLODOmR

LLUIDVBHGHVHQYROYLPHQWR

(VWDWDPDI HGHVHQYROGRPHYWROWR 1HVWD SHVTXLV
FRQVIQDDFBUDFWHGDIDH®BRHVWXGR B FROWHWIDGRY FRP D



LOQWHGMRBRLDU XPBHEDGRYEMHW HYRFRQVW GKORMMRR QM XQWR
GH.QGLFDGRUHV,, 2EMHWLYR

3DUD FROWWOUUOBRUDP XWIXIODWEPBQYLFDVY XPD FBP D |XC
FROHGMDGFRSWLPIULRVY H RXWUD GHRER OO-OMI{ERRNMH R X Q GHPL RV
FDPSR

SDUBVGDGRMFXQGIIRUIRWLOL]DGD D SHVTXLVD GRFXP
VHPHOKDQWHRNMAHFVRRY SMOERVTXLVD ELEOLRJUIIWHISRFRQ
GHSHVTXLVD IRQyWeWPD WUDWDPHQWR DQDYRWDLDFRFROHWDG
GDGBWLQIUDHVWUXWXUD iJXD MVIHQOH ORR&IQGNR HHPRROMW DF |
GH GR,%*(GDGRYWOWHQG LHFPRHVDMEH ORFDOL]®HEWOMWRXDB oid R D
GD8%$36 GIDGBWOHJIJLVODoOomR PDWHWRMRNFNRBUBLP =(,6

3DURMVGDGRBWLPIURKWLOL]DGR R OHPYOIPVEBHR B Q B/RG H V
KDELWDFLRQD IQDIUG®HHWVYWRGR 3DBBHIVQRGDHD GLVSRQt)
SDUD OHYDQWDPHQWR VHO & RMMBRAR OFHRNRD TERMAHT X L V D
GRFXPH@RPEDVODUHYLVmMR ELEOQRIUDPHZBWKDELWDomR
VDXGIYRBODERUDGR R TXHMMWHRRIBURIIRBURGX]LGR R WH|
GHFRQVHQWLPHQWR OLY BN$BHIR FHOBVYWPBEGRO HFLGR R FRC
DIHQWRVFXQLWH/DREKH QGLFDVWDR/DY D VHUHP OHYDQWDG

3DUD D FRQBRVYQRAGMRDGRUHV PEMRIOMWEXD®RRULWPR
TXHFRUUHO DANMROUD FWHUtVW L ECHX QHGIDAXKBEDWDFLRQDLYV
LQIRUPDOGHMN~GH FRP RGCBOPHGLRAYKWDQLORRYOH 30DQLOK
XPVRIWZGEHIHRUUHIHUH QFAUDPHMWRRW ZDUHH&EPD ,QWHUIDF
9LV OHBURJIJUDPDOMKLOBRFHURY *UDVVKRSSHU

LYDVEBHDYDOLDomR

(VWD IDVH p YROWDGD SDUD D GEDUWBHBRWRRHJIQYDO
6FLHQFH 5HVUHBIFKVHQWDGR QSRR G HNVI G R DB ¥ @EHD
REMHWHDBOLFi ORV GD HSIDIERIUBDHXPRD OJRULWPR XRVLOL]L
SURJUR®DH XPD ,93

I1HVWD -~6WDBY LQGLFDGRUHV GHVHQYROYLQRV IRU
XQLGDEBELWDFLRQDLYG DDUN®HHVWMXBW 3RU ILP S®RID DY
GHVHPSH®RKWQGLFDGRUHYV |RUDP VLPXQDKDELW Q dhHR YAR



PHQRUHV UHVXOWDGRV (QRViuRD SFOLFRGRRBYRFRUHY XOWD
DYDOLDGRYV

$ VHIXLU HVWD GLVVHUWDMMRXEWWR HDBUWWIRYD G D
LQWLWXROPBRLHQWH &RQVWUXtGR &GRHEMHRN R YD SHUBV WY W E
EDVHV FRQFHLW X DRSS XRVAFOW B GID B HADVBROSRIVTXLVD VXD
FDUDFWHUtVWLFDV VXD LQIUDHVWUXWXUDOR V8$KXEKHQW\
&RQVWUXtGR HV6REEARDGRUHYV WUD] D UIGDIS\HVR XENBDO L
LOQWHUVHFRMVQIPOBKDELWDOomMR H LQGLFDGR GHYRHRQR DWU rV
&29," 'RHQODV 7URSLFDLV 1HJOLJHQFLINGDV H $SUERYLUTF

2 WHUFHLUR FDStWXOR FKDPDGR 32 ,QG L ADB/RHI BRR
SURSRVWR GHVWD GLVVHUWDOMRRW QRICAF®RBRHIV ARPFRQ,
H[SRQBWDULiYRVSDWKPHWURY GHFLGLGRV SDUD FDGD LQ
S5HVXOWDGRYV H 'LVFXV\DNVRY VFEE\SI\H \OHHYD R W IBEHHIW W X G R
VRE D D@RYQLFDGRUHY GHVHQY R MYLLIERYU HV WOIWID Kt WX
$YDOLDBRIRGLFEFD)GH S IRIVUHV X OB/MIGRRG/LFDGRUH\G BED@®RIV WR
VLPXOMHRD LQWHQDKRDEMRD dVB L VI X VA/DSHVTXLVD 3RU Il
VMR H[SPWRARYVLGHWDIEW®LYVVHUWDomR
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(VWH FDStWXORHKBGRLGH S/IHHFRV R SULPBVWED VHHNSOR
FRQFHLWXDLYVY FRQHFWDGDV j LQWHUVHOmRVIH@BERH DP
SULQFtSLR FLWDQGR FRQFHLWRY PDLVGH 8 RDWARPR SD U D
WHRULD HFRVVRFLDO H D GLDOpWLFDGRR RLRHWSMIPHRIGIHO G
FLWDP VH WUDEDOKRY LPSRUWDQWHYV VRE U HKGDJHEMPR ~ E C
R FRQFBHWBELWDomR VDXGiYHO ILQDOL]D VH HWOWWH SU
FRQH[}HV GHVWD GLVVHUWD oGk FIRR) BPDBREHODJHP

-i R VHIXQGR WySLFR GHVWH FDStWXOR DER WG YPWR HLF
GD¥RQDVWSHFIGH WHUHVVH 6RFLDGRXWI®GERDQHER (Vi
GR%»RP -DUGLP (VWH GLVFRUUH VREGHH,6 YXPSUOQDV HEUHHA HC
FRIRVWHPDV UHODFLRQDGRYV | VD ~XME WGHIYSHR KVG/RMS/WEDFRR) W
GH-DVR H VXD LQIUDHVWUXWXUD
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3DUD D FRPSUGIRRWUMRDOKR p QHFHVVIULR GD HVWI
IXQGDPHQWDomRD G\DHDy URLFES O H [G 8 VGIPDV GLVFXVV}HV VRE
DPELHQWH FRQVWUXtGR H VD~GGHOEYUDQVH VG RRMIAKGW R\
GHVGH D 6RFLRORJLD H D *SIROBNiDBGESN VORGRH JPL
$UTXLWHWXUD H S8UEDQLVPR

2 SULPHLUR FROOMXOPHRWHRNRFRDVD~GHQRWIHLWRY
VRELRHVSD¥HSHUWPHLDP R DPELHQWH FRQVWUXtGR FRQVI
KDELWDomR 'HQWUH HVWHV FRQFHLWRYV QNMADSHDS DAHRWLL D

TXHFRPSUHARMBNDPELHQWHY VRFLDLV SVtTHXPRV H I
LQGLYtGXR VMR LGQOMWMMRFLFRAGHYDHGH %DUDWD D
DLQGRHGDGDXD LQIOXRGHOL®UEBHYLGIMRFRQWH[WR DEPEELHQV
SRSXODDMBHODO}HV VRFLRSREHFRIUGDWHDHUWRY S®KS U}IHV
G LV W U LEBGR®o D V



2XWUR FRIXAGILMOARRP D WHRULD HFRVVRFLDO p D GLDC
QHVWD SHVTXLVD SIRBERHWNDH QW D G(ID H OHHURPWID QL]DomR HVS
GDVRFLHGDGHSPRGEWRUYSULD DomRTXKSD@IDpBHVHU
FRQVHTXGIMMMFLHGDGH HVWD RUJDQL]DomR p DTSHySUL
DFRQWHFHGRHOIDWLR XPEUABRD D PDQHLUD FRPR D FLGDG
DOpBHVHU XPD PDQLIHVWDomR VRFLDOGHYURNDOLHRD VB FW
LQWUtQVHEDV j VXD FRQVWLWXLomR FRPR ®DAHMIRIXDOGTL
WDPEpP DERUGD R XBINRR@DPMWRIH FRPGB6RMDRRQWH Q@G H U
RUJDQL]DomR RMRFALIDAR RR/MPOHPHGWRRQILIXUDOmMRGRVSDF
DPELHQWH HRYWRNomR BRWHHRDMRomR RUJDERPIERWHV
VRFLDLVY FRQVLGHUDQGR® RIGHIVSDYRLF¥FRPIEDWMRLFDV H
QHFHVVLGDGHV VRFLDLV

6DQWRYV wDeepPUH R DDRGAYWRUUHU VREGR D GH
HVSDERVL HOQHWH @GSEDGRYWW D E BGHKARMKHXPR HVSDDR p
PHVPR WEKPBERWRFLDO XPD UHDOIKX®BEMNRERLIIDWLYD H

$R XQLILFDGRHWRO®NHLWRY p PDLV DSDUHQWH D FRQ
DPELHQWH FRGWOBHGRMP kPELWR XUEDQ®H UHIODO}HV
VRFLRHFRQ$RIGHIAL UG DWDIG UBHGLVWU LEKXKGERMRODY %DUD\

H D RUJDQL]Dom®HKRBDFLE®MGH p XPD PDQLIHVWDom
FDUDFWHUGHW VPNV UHODO}HVY B6RMD T ¥ HE RIVR/E Y. H Q WHX
FRQVWOQRIGRHO XIE@MPRWDSURSDEBIGRRQO0DV

&RQVLGHDDPQBADO}HY HQWUH DPELHQWH RRYED UXtG
KDELWDomR HVWH WARB R DG KRKIERE LYWDIDHN RV D XGGH M.H® W3D U D
WHUPR p QHFEWWOEBROHVWLIDIGRUYSULD HYREGRQFNGRHW R
6D~GH 3~EDR¥BXHKLVWYULFR $V HROLRERAD ~IGGWHIR DPELH
QmMERPHODP PDV ILFDP GHILQLWLYD®BQWED5HPDR U Xid MIRG
,QGXVWULDO VpF ;,; FRP D >GDE®OLED D ¢ RH XTNADSIGRAEDY
TXDOLGBBHGDSRSXODBGEBMRL[D UHQGD FDL H D VXD H[SRVL
LQIHFFLRVDV FRPBRDH[HROSHID DXPROWED QOVFLRRQWR
PRYLPHQWR VDQHB OWIDWYEDL QORVPFXORTXHQWHEBHGH
FRPR FRQVHTGHFRPGLGHYLGWDQWRFLDLY HFRQ{PLFDV
DPELHQWDLYV +HD®XEIRYV



‘LYHUVDYV WHRULDV PpGLFDV GHVWH PRPHOMWNMRRUHWUDF
XUEDQRV DOUXPP®EEVROR RXWUIHY DOJXPDV j YHQWLODOmM
EDVH QHVVDV XWHFGUARNV H KLILHQHYWDDWORDRICOPPELHQW I
HPVL SURSRQGR QRUPDV XUEDQtVWLFDV UD HDV WDEWHW U X 6
GHKDELWDo}HV &RVWD

8P GRH[HPSORV GHVWH SHUtRGR @ DR SFLGS MFRFAR HHWDV X ¢
HP /R QG WPV UHDOLIJBRBRKQ 6QRZ 2 PpGLFRVPDSRIR
PRUWGHFYOSWDBDSLWDO LQJOHVD HIRRQDGHN MBS R PWEDADH/
QHVVHV GBGRWYDQWD WUrV SRV REW O P G® BRyRAISDU
FRQWDWR GLGRWGWAHRIE) RHVWmR L QG 8 W\ HF®W W DPR\D D G D
DOLPHQIRMNBHIXBROX$SEBVIRWR FRP IH]HV FRRWDWPLRDG
TXHRKQ 6@RZLQtFLR j FEDHIH@GWMIRLRORJLIFVSH BBIOGER W H V
JHRUUHIHUHQFLDPHQWR 6QRZ

$RILQBRAVpPFXOR HP; 3DVWHXU GRVPREUYKLRXH R
DFDEBRWRGLILFDU D PHGLFHPXPPDDEBGBDJHP PRP IRF
DPELHQWH SDUD XPPRIFR®LYRGRR HVWDEHGHRRHDWERGR VL C
PpPGLFRV YROWDGRY SDUD D PGHYRELR DR JHIRWIRFW DD tir)RV
LOQGLYGEXDRLHQWHY  &RSMBBDW H D J D

ODLV WDR®BRY RGHEDMMYROYHQGR DPELHQWH H VI
FRP R HQWHQGHPHWWRPLQDQWHYV V BHVPHBRIQ PHFRVD QR
FRQFHSO}HV GHVWXKEMRIDVW R RI RMDG 8 B $iPD/ 1 D $ P p U IGFD
1IRUWH H (XURSD GHFRQMPWEBFLDY HYHQWXDOPH@MH SUI
2 W W DHZ (VWD FDUW IH PRRG/RFXPHQWR ARBHRMRORUHV
H HYWUDGDSURPROmMR j TWOHDGHPRMpP FRQVLGHUDGR MW HOH )
FRQFHSGMRD~GH S~EOLFDVFHQMRUHHVWUDWpPJLDV HEHILQL
HVSHFtIRARPSRUWDQWH SDGBFRBQFUEAWBNERLWDomMR VDXGiY
FULDGMRPELHQWHY IDYRUiIYHLV jWMWOGH +HLGPDQQ

e D SDUWLU GHVED&BVYWPWD W FrEED P D 206 SURGX]LX
XPUHODMQWLWRGEBG®R] ,PSOREHDDNOLRKPY R REGHFWQWRWDU R
VHWERHYD~GH D RXWURV VHWRBEGNWVEHQRROYLROPOQWR VRFLRF
GDKDELWDOmMR DVVHQWDQGR D LQWHUG L OFRFSROQRMBIN B D G
KDELWDomR VDXGiYHO (OH DS URYRMEBID KRR [WHS V KBWM S RFY



UHODo}HV HQWUH KDELWGOGHEHWR~GHSHREXOWMBRYV FLQRR FRF
PPWRGRV H D)W\ SIREM HEHYIRVGRKPELWR KDELWDFLRQDO

2V VHLV SULPHLURVGHILQ@PIBIRRVFRQFHPWHVWXGR
FRPSUHHQGHQGR XPD FDVD VBEBRHBHBUHMFRBRRWBOomMR FRQW
FRQWDJLRVDVY OHV}HV H ORHQUBPRND{QMIFHG/H PHQWDO
KDELWDIXWSRWVXOPHQWRUQR FRP GLEBHRRE UEH DB/ P
XWLOLGMHEBRER D PD[RRHIBUBRVLVGIHYBDY GRAXHPLQLPLRMP
HIHLWR\D~GH VREUH SRSXODo}HV PDLV IUIiJHLVGRMQ WHHWH \
FU{QLFRV H P RBUIDGRIWHDW DVEDABVHY SULQFtSLRV R DFHV)\
iIJXDHVIRWDPHQWR VDQLWIULR OL[R GUHQDHRRVLO®RE&EMD
DGHTXDIRRWP PHQFLRQDGRV FRPR QHFHVVLGDGH

$ SDUWLU GHVWH PRSHOHDQ& Rp FRULIBDBRD DS5HG
, QWHUDPHGEHBDIYLHQGD 6D ¥YEDEOHDSHGHAUDVL®MLUD
+DELWDOmMR 6DXGiIYHO 5%+6 $PEIKDRRR/\REWKMLHUR IRU
FDSDFLGDGHV QDFLRQDLV SDWDXHWWIENOKRYRPRMQGR |
VDXGiYHO D HRHPHROD LQWHUQDFLRWY RDRISHRQWRA X QG IDO
&R K HI@ O

&R K HQD O DSUHVHQWDP DQ ROFEQ WERWR 6 F KPR
HVSDGRIGHVHQYROYLPHQWR BHNROERORDERUBR FRP HOHYV
KDELWDomR HQYROYH R DPELHQWBMNDRQY GIOREHERQW Y O X GG
DPELH@®RHMHX HQWRDMRXMY UHODPDRNVSURBYHP KDELWDomF
VDXGiYHO VHMDPRINDEIOMIBD 6DDFPHOLD H VHMD WUDGMDGD F
DWHQOMR SULP WHIHEB/REBOWLFLSDomR FRPXQLWiULD FRPI
GDXQLYH U V DDV D-0GHR

(P D 206 ODRBRRYR UHODWYyULGW GWR®A D BEIG
+HDOMWKGHOLDHMWWH GRFRPPHEGWRHILEDELWDomR WPXGiYH
FRQFRUGKQFLTDX HVRHFY RGRH | HQ ®RSP V V BEHRIUY S UL D SH®BD
&DU R WWDIZIWGH G QWHUDP KU BDLYDHQGD 6 HE M GBVEGH
FRPRPDEULXREi VXSRUWHIWDWWDGR FRAESHPHWWRDU ItVLFR PHC
VRELDO D 206HWDMNWAWHUtVWLFDV KDELWDFLRQDLV HVS
HIHLW@RAD~GH XQLILFDQGR R FRQFHLWRGHY DV /iR FFIRIPO XHP [F



OLQBBSHVTXLVD DVEHRYBWBEKMRILVVGRQOD+@HD QiOGWH
GHWHUPLQDQWHY DPELHQWDLV H VXDV FRUUHODO}HV FRP

$ 206 PHQFLRQD FRPR IDWRUHV KDELW BHDR/GIQIOVMNn RR P
DIJORPHUDoOomR KD ELW DRA\RDHROS HAUMDLWEXW RYS IHUWEHRDGI Y vh R
HDDFHVVLELOLGDGH

2 FRQFIHWRELWDoOomMR D/V®RXWE DMEHROND SHVTXLVD WDPEpPP
XQLILFDUGHBWIFVEWRWHUPR (QWmMR FRPSUHHQGH VH D KD
FRPRPORBGHERQVROIGONDMEBKHQYRDYPPDLQWHIULGDGH ItV
FRPXQLGDGH H R VHX HQWRUQR PDV WDPEpH FREISYHHH C
FRPXP DPELHQWH FRRONOWRIGCR@IMD~GH FXMDV FDUDFW
ItVLFDV HHML¥WRWHXDELWOLHWHPGHGRPIQGIRRBURILVMARQDLYV
FRQVWUXomR FLYLO

2 SUY[LPR FRWAARWRDFRQFHLWX BOLHVIMDPHQWD D
GHVHQYROYLGD GHLRRILFIDIMRFFRUGR FRP -RPQRQLFDGRU
FRQVLNWHKPD PDQKIHUIXDQWLHFDYPHURNWVLIQL;FDGR VRF
VXEVWDRWERRFHLWR VRFLDO DEVWUDWR 1HVWD SHVTX
DGHTXDELOHIGIDEELMW Do}HV 6GHMDW BHHIVV S H F tDIRFRR Q W GIH R
GRHQoODYV

$GHPDLVY HVWH WUDEDOKR HVWi LQWLPDPHRWH FRC(
'"HVLIBD, QIRUPDomR 0, HVBXP QB & PHROWRAGR WREE MH\W DYOR
p D HODERGUHRBMRGLFIGRWLSRDUWHNBWRPR IXQomR WUDEI
GDGRWDQHTXRQIRUPDomR VHMD RPAPIDML H YD GIHQRHHQ WH SHL
1RFDVR GHVWD SHVTXLVD R LQGLFDGRU W& HBHEYRGHGA VDW
DVUHODORMWMNVPISDFGMHRMELWDoOmR H VD~GH

3DUDOPBLVVR HVWD SHVTXLVD X&RPRGE HSHNLPIDP H (
FRPSXWDFER®BRWBWLRQDO GHVXHEK WIKKLYNL QU OHQJIHYV

GHILQARPR XPD PHWRGRURAEIDOHKRYROYH R SURBHIVVDPI
LQIRUPD®MWMRDQHLUD DOJRUBIWRPLED SRVVIYGHL@®RKPROmMR
HVSHFtILFD GHVGH D SUGMSURMHDERW P DIMERVDPHQWR FR
WDPEpP p DSUISHIO@WWERHY FRPR FRQHFWDGR D VLVWHPD
QHVWH HWWXKBRUPDRHD FRPSXWDomR HQYROYH ®HSURF



LQIRUPDOGRWIQWH U D o} HRW HH@NPUHHD WHER Q V W X XOHPFE L H Q W H
HVSHFtILFR H FRPBDG®I®HRPM PR HPIDR' MBS HQDWVV R P OB\ V
SDUWHXHH IRFR GHYVQMWHUDO}HV

,VWR FRQHFWD VH HVSHFLD QzH Q W3H FRFE ®L F R CCFHULNWF
SHCM6 HP GHXHD~GH 3~E ®FIPYHDQBERV HWRU VD~GH HQ)
SD] HGXFDomR DOLPHQWDomR HFRVVLVWHPDMMNVWLOBO
VRFLDHOTHLGDGHUPHWR (VVHV IDWRUHV LQWHUDJHP HQW!I
3~EOIFMDBRGMHU FRPSUHHQGLGD \DH/R QR/RHW/DL GHHYDG HV W D\
YDULIRMLWRODQGR DV p QHFHWRVLRWRPBFWi ODV

3RU LVVR HVWD SHVTXLVD WDPEpP VGRBRYWFWD Vj

7*6 GH%HUWDODQI! $*6 FRQVHPWRD WHRHERPSUHHQGH D
QDWXUH]D XFRERQMX®WRLVWHPDYV  FXMQ WM RSRIBHRHIW

LQGLYLGXDOL]DGDV MW WRQDbGHWMHOWUH HODV H SUR!
GLVFLSOLQD FLHQWXFQOXRQ W BEMoW MY FLIQFLDV 1RYD
LVWR VH FRQHFWD j PXG\RER QY RLBMR-GBUR-GDWHD DSUHV
SH®M6 (VWD FRQH[MR HQWUH VLVWHPDV VD~GHSRBLGDC
&KULVWRSKHU $OHMD@GHIDPCH:> @ D GMEIGGDGHY p SURGX
SRUQWHUDO}HVY HQWUH SDUWHV LQWHUGHSHQWHOQWHRV L
PDV WDPEpPP LQFOXLQGR IDYHODV H FHWUWEXbRR ‘Q BDHDD

3RU ILP RXWUR FRQFMWESVR EQQHBWDRER j 0', XWLOL]
SHVTXLVD p R GRIGFHGEEDEWWH FRQFHLWHRP KR GV EQW H
LQIRUPR®MRAX® UHFHSWR & B SHDWMWPXOR WUDQVSRUWD XPD
XP DSDUGWRRQWTURKHDHHYD D PHQVDJHP D SURGK{EHUHXPD |
WUDQVHPXPD UHVSRMRDVDRYRYR HVWtPXOR SDWBHRLDHFI
GHIHHGEDFN p XWLOL]DGRVAAaVHEIRR WXGIRFDGRU BHR DSD
FRQWURO K HWDWSDQVPLWLU DG HMHIQVDLUWEP P DL VS HUBXHDY D
UHVSRVWB HGEWRONW SUHFQWEW HILOWREBLILFDo}HFRGHQW
VLVWHPD

1RWYySLFR D VHIJXLU VHUmMR DERUGDGMRWY ¥ HMWL B NVD
GHQWHUHVVHGEHHR¥FDOYRHEVYH DGRW&®RP -DUGLP GHNMXRG B HV WD
SHVTXLVD
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$VERQDVSHFIGML@WHUHVVH 6RFLDO =G, Y QIVIW B XPHDWH
GHSROtWLFD S~EO SHILRGV BRIIXWAER VW D W RWED GHQ ?
&RPR H[S®RIOFDLN DV=(,6 VMR SUBGXX\REYV

PRYLPHQWMHRWRUDGHDD®MRIHPR0mMSRH GIDQ FO XQMRMVRODQHMDPHQW
XUEDGRYD G GHRFXSDBRBVVHQWDPHQWRY LQIRUPDLYV

$ =(,6 UHSUHVHQWD D GIRYNLEQDUGBMBXODO}HV
KLVWRULFDPHQWH PREURFBO®NFED®IHMD P HQW RD LUQHISIU HV H
SRVVLELGHGBEHODUL]DomB HXMWBALFLS Do mR GHRIBVOH QG i RD
G HV HJ XU DMHIBOHL QW URGMWHIRYLORY H LQIUDHVWUXWXUD L
5ROQLN

2 30DQR "'LUHWRUGIHPRIWA B OSDIV L' BRLZ5 /HLLQVWLWXL
WUMWLSEBN=(,6 D =(,6 p FDUDFRMBIVVHIGNDDPHQWRY LQIR
SRSXODOHEML[D UHQGWL &W¥H 6 p PDUBBGRUWH DX3MHQFLD
VDOXEULGDGH RFXSDomROGHDWRADGHW®WDGEIRER QEFRYLVWD
XUEDQtVWLFR FRPR KDELWDFLRQDO VHX QRWE R WX\QLO}R Vp JI
VRFLODVLGDGH SURPRYHU D UHJXODUL]DomR IXQELiULD
DVVHQWDPHQWRWRRERSRGRE&EHEDL[D UHQGD DPS@GUHDU D
LQIUDHVWUXWXUD H HTXLSDPRQWRNVRXUG B BRRYUMIBMHYD G+
RFXSDomR H SURPRYHU R GHVHQYROYLPHQWR KXPDQR GH

(VWDV DMRRFDOLTGOHMHM) GBPVRIUHU FRP PDLIRW LPS
FRQVHTXrGRHLOMIUPLGDGHY GHYLGR D S y#SUDFSWHUADD LH
WLSR=(,6 RHVWH PRWR YHRVVGHERVR GHVWD GLVVHUWDOmR

$ =(,6 SRERXWDRBARHPFRPR SUHUURJDWLG BOB VEHBIHQW B
LUUHIXRBRBURYMXQWRY KDELWDFLRQDLYVY 3RSXODUFHQWH
FRQMXQWRYV JHUDWPSERW HH BH WWYHE IS U H F D U XPCGIRGH R
LQIHYyLBD=(,6 HVWDHRKRRHIMSDUFLDOPHQWH XUEDQL]DGD
REMHWLYRRRHWPRR YV

3DUD R UHFRQIKHRLIPBIYWRPR =(,6 HD OH MIGWWVEXRVLWR\
HQWUH HOHV D SRSXODGRR HUWUHGRRLBMHGEWKHHD WHHO GD



RFXSDomR GHYH HVWDKI FRQRROQRSDGDDQRYV H SUHFL\
SUHGRPLQDQWHPHQWH UHFHGHXBOLIDW HD SR MXYHILIULD

3RU ILP D ®WHFRPR IRFR iUHDV FRP LQIUDHVWUXW XU
WHUUHQRRXLPMYRMV VXEXWHCFCRPRG RENHHWLYR DXPERWDU
PRUDGLDV SDUD SRE&EPQCPDDP}HMQGD FRPEDWHU R G3HILFL\
JRUWDOH]D H LQFHQW LFYPVUR JWDYAHDMVK P BIBISMIRR § R QBWVU L R\
WHUUHQRYV YD]JLRV

$ LQVW IG/DXH b thRPGHIMW\( D6W D QFMRROVLGHUDQGR R FRQWH]
GRIVWDWRWRGDGHY QRRRRDRBODQR 'GIHHRWRMD OH]D FRQVWL
HPXP LPSRUWDQWH IGHNWUXPOGQMFD 0B8RS B UMDRDEDY H
PHOKRULDV XUEDQtVWLFDV RiVRAKR¥ELRNHIGWARRYDD & REYDANNOG R
DSHV®HFODURY DYDQORV H JUDQR\Y55EBWHNBYLRBRPWRiULI
R 3URJUDPD ORUDU OHOKRU p PXBGWMRXFODKRR DG HRDOYFF
GHVVDV Do}BVTRRN VGHVD ~ G H

2 SUYSULR 3'QRPHQFLRQD VDGRXEWL-SCAERFRPR
FDUDFWHUtVW LG RWEIERD ((BRUBIVSHFLILEDPHQWH FRPR RE|
FXPSUL®WRGD TXHVWmMR UH®DFRRYBTGOr GOLOPWHFDULHGDG
KDELW D RIDRQB GHHV H X\D E L W CHOMWH VU H VXR.MGHP, $UW G D
VHOMPRGERFDStWX®ABODQR 'LUHIWRU /HIXHDILUPODKPGRYV
REMHWAD=RY6 p SHOIRPUOVERY G HFRRRIAXGW BRRYUHDV
LQDGHTXDGDV  WRERMPKYBARDY VRELDLYV B8RARM{EBERPV H
~QLFR REMHWLYR

-i R 3,59D=(,6GR%RP -DUGLP UHFRQKHFHGEPABBRRVVYDWI
KDELWDFLRQRHWSDVWIFRP VHIXUDQoD IXQGLiDGH FXBGRMP
GHVDOXEULGDG I mRRKGWX @RVH DS UR IXRD X QWA AHRP D
SURSROHRIBOKRULD KDELWDFLRQDO SDUD LVVR

3RU VXD YH] R 3URJUDPD 0RE DX HWVGHKIRMO KREWDL/D
FRQGLGHWELWDEROVDWDLGBRIEEBROtWLFD GHYHP SRVVXLU
UHVLGrQAHWHQGBDWMWUrY VDOIULRYV RPYDRPRWLVH GHYHP V
H[FOXVLYDPHQWH DW VAGEMQBEHIRNO HGDPRFDVDY UHIRUPDG
HOQOWUHQ@BRRWWmMR H[DVLRUWMHRYY 8 @ ®RHND P H [ F GBXLE W



=(,6 ®MRSDUHQW DHP PRIQVIUGHUDOmMR QHQKXPD LQIRUPDoOmM
SULRDMMWHUYHQO}HV HVWHBRRRIWDOMHOEDGBW%,7$)25

8P SURJUDPD FRPR HVVH VH EHQHILFLDULD EDVWDQW
RVGDGRWVD~GKDSULRULGDNWRDYV MDNNVQJITRBYRIHUPLGDGHYV
WUD]J]HQGR D SRUNREWQIB/ODERRSpILFLW TXDOLWDWHYR KL
YRUWDDXD QGDRF XHVVEGIHWW ~GH S~EOLFD

IRWXEWYSLFRV D VHJXLU DWH X BRWD HR UH/GEHRWLX G R
GHDVR GHVWD SHVTXLVD VHX KLGEM QU UBR \HWIXDWXTOHV W

$ =(,6 '2 %20 -$5',0

&RQIRUPH PHQFLRQDB®R®B®BRP =HIBRLLE) VW LSWXBEED 2 5
/HLZ HOBPRQVWLWXLGAHRD SR XD FULDomR WHIRGHVHQW
OXYWRBRUDGDHRPXQLGERE®WMWQGH %RP -DUGLP

8PD GpFDGD PDHY WDWGHULDB®RA,B) p XPD FRQVHTXrQl
GHVWRWD 3,55GR%RP -DUGLP DEUDQJH GLYHUVRV WySLFR\
XUEDQL]BHMRD =(,6 (OH DEUDQJH R $QDERWEDMDLFR LRR
QRUPDWL]DOMBHSDEMRHAIOMDPHQWR HGLILFDGRRR XEBRHRF X ¢
GHUHJXODUL]DomR S®QGRIWMHLID GRHRVUDEDOKR HSOBQ@BED R
SDUWLFLSDomR FRPXQLWiULD H GHVHQY R O BIRPEOID/DR W RHF L
RSOD@®RVUDEDOKR 3,5)

$ LQWHQOmMR GHVWH WIREDRGRWROBRPMIDRYHU XPD
IHUUDPHQWD D FRPXQLGDGHVJBBOR H X BBURRN. EQ GLRAD o mR
PRUDGLD FRPSUHHDSHDIBWR HJI X UDKIEEX PD KD E LQWDR mR
VXILEFLHQWH SDUD JDGDODYDNKPKDER®POOPHWMR $ VHIXLU Vi
FRP PDLRU SURIXQGLGDGH D KLVWyULD \GWNVRDH/ WHUULW y L

$ IUHOHHVWXGR GHVWD GLVVGERMRPo mRUG IDP = (BIF SRVV
WRWHR PLODELWBQWWY IHPXtGRNFWDUHV HV \WIiRORGE R IOV \DHG
GDFLGDGHHRUWDOH]D H FRPSGRMQ@GEHURNVUWRP -DUGLP H ¢
3,5) DSXY®RUWDOH]D

(VWD =(,6 FREP/X\WPDN SDADFRPXQLGRGUHDQGH %RP -DUGL
XPD iUHD IRUPDGD BREHULQFERPEHQWHIRY %RP -DUGLP &DQL



JLVERD *UDQMD 3RUWXJDO H 6LTXHLUDR\3RIMPD & WRH VR R
KLVWYUHBR JIJXYULR *%- FRPSUBDHQGRYHUVDYV FRPXQLGDGHYV
2FXSDo@B3D] 3DQWDQDO 3DUTXH 6DEDQRK GIPRUMRD UILRR/FOR V
W R GONQ®RNRH U UG By BL RIQJ L I X U D

)LIXUD 2 *UDQGH %RP -DUGLP H D =(,6 GR %RP -DUGLP

Cranja Lispog

_____

Siqueira

i Bairros do Grande Bom Jardim
Limite da ZEIS do Bom Jardim

0 1 2km )
[ | |

(ODERUDGR SHOD DXWRUD _ )RQWH ,3/$1)25 3,5

'H DFRUGR FRP GD3(,®B5R%RP -DUGLP D XUEDQGDomR
FLGDGH)RUWD®RAMRRY HPFRQMXQWR FRPADIHSXOUmMRR PDL
SREGMWVUHDV FH@DFUBDWH R r[RGR UXUDDOH GBEBORMWHBRF H ¢
ODWLI-@BURY FRQKHMIGRPR R *%- PDUFDUDPREXSDEDR
LQIRUPDO GHVWHY FLQFREDPHN®DRYD 3)BHLWDYV

2 *%- FRQWHPXAWPHVHUULWYULR PXOWLSBEHNVDEGRD CPAOLGH
LQWHWHIDXVrIQBEIRPVWDGR ®RNVYEKY SULPYBRWXRPD HRUWH
PRELOL]DomR FRIFCRIWAILLILMER j FLGDGH H j PRUDGLD



$ OXWD D RFXsoemvWMHUULWYULR UHFHEHDBRIRDYLFLD
&RPXQLGDGHV GHXBDWRRB\Q RV DVUHLYLQGLFDOJIHW ¢I\D P
PRUDGLD H j DGHUQIFMDHVWUXWXUD EiVLFD H HYH@WXDO
FRPXQLGDGHV LBRRUWUVQYMW KVYVWYULFR OHYD j GIDEHH@W XD O
GRARP -DWQGRBERODQR '"GUHRNRNDKWM]ID H XPD GpFDGD PDLV WD
HODERWRYIHR 30DQR Y @MIHJIJXDOGRL]DomR )XQGLiULD 3,5)

)LIXUD =(,6 GR %RP -DUGLP H $VVHQWDPHQWRY 3UHFiU

[T~

Veneza/
Daniel Castro

NS rua Indi
rua’Alexandra

Sistema Viario
rua Cesé/ir;if‘g’Batista / D ZEIS_BJ
gaGenoralRobelo ass precarios zeis

A

0 250 500 m
| IS E—

(ODERUDGR SHOD DXWRUD _ )RQWH 3'3)25 3,5)

-i R KLVWGDLRBRUDHVWRXWDXUDH %RP -DUGLP VHPSUFL
UHODFLRQDGR FRERVBXYGHRYHADVWHFERHDPMRIRWR H OL[R
D UHLYLQGRMDOM®R ODLD SHORBORYD WUrv eRBWRUQDW®
23292TXHUHODWDP D ®B\WY QUALHDY Q/RINKMUXUSBAVGEER IORB/IRY L V W D
GRWRUDGRUHYV D SUWIPPHLU®HSRHK HSRULPHP
SHFHOQWHRPQWHFRP D SDQGHSP2ID' PRYLPHQWRYV FRPXQ
GR»RP -DUGLP FULDUDP D FDPSDRRBREDMPHDPRIFWRR Ri $54 7



8)& H QRYDPHQW HWRQBHF BV V L&GHL @ HYD H VWY XKW XWHDU U L Wy
H FRPR IRMAMRRUQD YXOQHUIYHIGHMD VAN XSMAHHNWLBWR "Lil
1RUGHVWH

BREWIRVGDGRBWDWHQGLPHQWR G HVRWMRY &HHIWRL ORPRJIUIILF
GR, %*( DS UHWVXHMRWIDFHV VIX QD=(,6GR%RP -DUGLP SRVV
SRUFHQWDJHQV EDVWRVIWELBAMLMRAPHLODP GHGRPLFtOLRYV
FRP DFHVYREBRUHGH DHRMHOVRUHV FBOQMLBiBDRVPHVPR FRP
R ERPDWHQGLPHQWR p SRVDVYGHVLSNDP&GDBEHNVR H D
KHWHURJHQHLGDGH ®BE(PR B N/X\SGEARNNHR UW WE URLIRIDO W D V
SRUFHQWIHDHAH/Q G LR 8 DYRR VRRI VW H BWHWODRUHY (VVD GLQK
p PDLV SHUMDHRSREVHRYRYVHQWDPHQW RDNBRAFQUGPG HV 1R
&DQXGRV 2FXHPDMR 0D U SRAFDIMNKIDLQGBRVVXDP DWHQGLPHI
DFHLWiYHO PRVWUD P DBRWW HBIWD WHQ \G HDQV € 1 Kk)ILDN U D

)LIXUD $FHVVR j iJXD SRU UHGH JHDDGL®D =(,6 GR %RP

24
Gene‘z;al Rabelo

] ZEIS do Bom Jardim 88,36 - 94,09
Assentamentos Precarios 94,09 - 97,39

Porcentagem de domicilio com ™ 97,39 - 99,03
acesso a 4gua por rede geral ™ 99,03 - 100
86,71 = 88,36 0 250 500 m
L1 1




(ODERUDGR SHOD DXWRUD _ )RQWH ,%3(5) 3'3)25

i R DFHVVR j $SRUR®R JHUDO p D GONUIKXDWIRVPOUD FL
GD=(,68P JUDQGH YD]LR p GRAHHBQRYRIMDH(,6 FRP XPD
JUDQTXDQWIGHYEWRUHV FRP D SRHGRHWQRDIHRAY FRP DWHQG
HVIJRWRRUHGH JHUD®HDEDAIHRPRVIUHDYV FRP PHOKRDHYGRGLI
SRVVXHP EDL[DIVS WOPEDPWUR VHWRUHMWHQUYLW yWLARR LQW
SRUFHQWDJHPHDFLBLIXUD

)LIXUD $FHVVR D HVJRWR SRU UH®HDHGD® QD =(,6 GR %|

Nové"@a’@ygps

rua Alexandrafillruajindiaral

rualCesarinalBatista’
rua Gene;al Rabelo

[ ZEIS do Bom Jardim 4-7,8 B 44,1 - 50,8
Assentamentos Precarios 7,8-13,8 W 50,8-57
Porcentagem de domicilios com " 13,8 - 23,4 W 57 - 73 ‘
acesso a esgoto via rede geral ** 23,4 -29,9 M 73 - 81,2 0 250 500m
16-4 W 29,9 - 44,1 L1
(ODERUDGR SHOD DXWRUD _ JRQWH ,%3(5) 3'3)25

S3RU IHPUHO MRDRHVVR | GROIHR DDGR»®P -DUGLP SDUH
HVWDU PXEDDERVWHFLGD FRP GRYRGWRWHDWWBRBRPLFtOLRYV
VHQ®RVHQGERBIRROHRWBRXFRYV VHWHRUHYRVVXHP WRGRV
SRVVXHP EGBLVGHDWHQGLERQWRGRHUFHEWIYBQGH YDI]LR
RHVWH FRUUHVSRQGHOQWBFR PXWD GERIGDPRURK R YW H WRHU



DSUR[LPDGDPHQWH SRWSHQDV GRWRPLFtOLRV FRP DFH
FROBWDL[RHUYBRIXUD

)LIXUD $FHVVR j FROHWD GH OL[RPQD =(,6 GR %RP -DU(

[ ZEIS do Bom Jardim 87,2-91,1
Porcentagem de domicilios ™ 91,1 -96,8
atendidos por coleta de lixo ™ 96,8 - 100
36,6 - 36,6
36,6 - 87,2

0 250 500 m
| IS E—

(ODERUDGR SHOD DXWRUD _ JRQWH ,%3(5) 3'3)25

3HUFHEH VH SIRUHD DRXWR GAHIDQ IUDHVWUXWXUD GRFX
UHLYLQGRMIRAWDGRUHR\GHVYBHWBRBY DSDUHQWD VHU PDLV
QD¥RPXQLGDGHY FRQVLGHUDQGR HVSHFLILFDPWQ@WHH D =
FRPRPJUDQGHGHMRIRIRIDHVWUXW XUD

$ =(,66R%RP -DUGLP p PDUFB3ED WHREYPPHQWRYV LQIR
SRVVtYHO RSENMBRYRUD DpSIHIORIHGDVWUDPHQW B RIDRX\DHOL | D
HODERBBGR5)TXHR WHUULWYULRRP PWDHFPGRGEDGHY FRQVW
FRP FDSBYXHODOPMRFXSDP TXDRW DGHS BBW O RIMH I X UD



YLIXUD JLIXUD $pUHD H '"HVHQKR GRRPO-PWBYPGD =(,6 GR

2543000 543250 543500 543750 544000 544250 544500 544750 45000

ATUALIZACAO DO DESENHO DOS LOTES (2016) @
\\
\
/ =~

N

Y 4

LEGENDA:
| ] Limites ZEIS Bom Jardim
|

ZEIS do Bom Jardim
Imagem: Google Satellite

0DSD j HYTXHUGD HODERUDGR $HOD BXWRUDH BROQWH O3, W H o
GLUHLWD HODERUDGR SRU 3,5)8)& 6(),1)RQWH 3,5
2 FDGHGGRMRUPDWILGRYMHR 3,5) WUDWD FODUDPE
TXHVWORDERUGDU WUrV SDUKkPHWDRNJXWED®OQWRWY FERVQ W H
PtQLFREHO RVRHW D P @WRI V V& BoGFOW HD WAHRDF XSDomR G (U,8D
HVWi TXDVH LQWOILOPRBRG®WR58 QRRQHDPHQW RS RUWEDIR
"'LUHWRHYRUWDOH] WL SWMWQD p FDUDFSWHIUDQDXGID FRIQ FLD
SUHFDULGIDEQGEWD HV WARMWMHXUNML RV XOBRYRXL XPD iUHD PtQ
GHORWH Pd XPD WHVWDGHED PBML APDH XPD @WHRBXSDomR

PIi[LPBH HYLIXUD

Lotes (2016)
Lotes com geometria compatibilizada

Lotes novos




)LIXUD =RQHDPHQWR GD =(,6 GR %RP -DUGLP

543250 543500 544000 544250 544500 544750 545000

2 543000

LEGENDA:
[ Limites ZEIS Bom Jardim

IFONTE DOS DADOS: SEUMA, 2017
[ELABORADO POR PIRF UFC 2019

(ODERUDGR SRU 3,5) 8)& _ )RQWI5) 6(808%

'H DFRUGR FRP R 3,5) GRWRWEDA(,6QmRWHQ®IRP
WDPDQKR FIRDIRPRH WrPPHQ BRVXRY PGHWHVWDGD UHFRPHQ
H SRVVXHPTXOALW GHRFXSDomR SHUBPYMIXGWBY 9
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LEGENDA:

3 Limites ZEIS Bom Jardim
Quadras

B Hidrografia
Area do Lote
B Abaixo de 125m?

Acima de 125m?

/ FONTE DDS DABOS: SEFIN, 2016
ATUALIZADO POR PIRF UFC, 2019

(ODERUDGR SRU 3,5) 8)&

oM e 90 SsS) 9w sss0

ELABORADD POR PIRF UFC 2019

LEGENDA:

] Limites ZEIS Bom Jardim
Quadras

I Hidrografia

Testada

I Menor que 5m
Maior que 5m

Fo g [

FONTE DOS DADOS: SEFIN, 2016
ATUALIZADO POR PIRF UFC, 2019
ELABORADO POR PIRF UFC 2019
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LEGENDA:

3 Limites ZEIS Bom Jardim
Quadras

I Hidrografia

Taxa de Ocupasdo

I Abaixo de 60%
Acima de 60%
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77 ELABORADO POR PIRF UFC 2019



2 GLDJQY\GRLER) WDPEpP DERUGD TXHVW}HV
GLVFRUUHQGR VREUGDBRSHKOBHRRDRD XV I@F UMDY YHUGHYV
'"HQWGERWHUUGBE(UA RH[LVWHP R FQDURBRDH URFBRUHGRU
H[LVWH R BDIRXDOL~YDHUQJXUD'H DFRUGR FRP R 3,5)
SRSXODomR X4+ 0DWDF DPHJ WAV HP i UH DQRYHHW® W= R6
HTXHRVSRXFRV UHEXUVRV QDW X $BIOWSW ynSRU LIPFOWQ \WW RGR'G R U
DF~PX®HOL[R R GHVPDWDPHQWR H R GHVFDVR GIRP,® SDW

IRUDP FLYZWRWGBNVRYV PRUDGRUHYV
)LIXUD 5HFXUVRV DPELHQWDLYV GD =(,6 GR %RP -DUGL

544000 546000

"[INDICADOR: Politicas A

9560000

Sistemas de Coordenadas:
SIRGAS2000 UTM 224
Elaboragdo: LABOCART, 2019

546000

(ODERUDGR SRU /$%2&%$57 _ )RQWH 3,5)

THQGIRP YLVWD HVWH) ESHOUPR FDStWXOR VHUMR DI
FRQH[}HV HQWUH FDUDFWHUtVWLFDV DHMEGHWYWDLNUR LHGM®LC
DERUGBEDXFDGHPLD



$0%,(17( &216758E'2 ( 6$0'( 26 ,1',&%$'25(6

(VWD UHYLVmMR WHY B WRRRREM®WIEYRHVINUBODO}HV
HQWUH DPELHQWH FRQVWRIXQG&R D &BY L WRIFARLR QUHDAH
LOWHUHVVH VRFLDO H VD~GH S~EOLFD 2ERMHDNMGRNR WU ¥
JUXSEBMGRHQoDYV SDUD DYDOLDomR D VDEHU &29H $U
‘71

(VVDV GRHQoDV IRUDP VHOHNVIHRQ DGDHY GCE PRE SRFVAR
GREXWWREBUSHFLDQRHODWH OHLUR

$ LQWHQoOmMR GHMWILGUHHWDMARDUD FWHUtVWLFDV KDE
FRQVLGHUD GIRQVOKXKDBQRNHNR FHBWURVHYHGOWMR~GH PHQFLRQDC
SHODLWHUDWXUD DFDGrPLFD $V FDORBWWUIRW LIR\D P GH.Q
HPFLQFR JUXSRV FWRGCDWSDY FDWHHUHDYLGDGHY VmR
,QIUDHVWUXWXUD XUEBRXDOHGPREYWYWW®OYD ,OXPLQDom
YHQWLODOomR 6DQHDPHQWR 'HQVLGDGH

&29, +$%,7$d-2 2&83%$d-2 ( $0%,(17(

&RQIRUPH MEIDPHGMRGRORDUDNLIRY IRUDP VHOHELRQD
UHYLVMR ELEOLRJUIILFD UHODFLEGRD®RNPDD &2F,' R Q DRDRW
FDWHJRULD GDWHQRNFLDY ELEOLRJUIILFDV LQLFRDOPHC

DRLQDO

'H DFRUGR FRP D 2UJDQ LG BoDnRG B X Q GRLTOO! p XPD GRH
LQIHFFLRVD $FBDAWDAEY 6%$56 &R9 FXMD WAIBRAURRQWDR/ R/
FRP SDUWIENXOBWRY HQ GHORDHSHVVRD FRQWDPLQ WVN® WHE U |
JRWtFXOGIWMOLYD FRPR DHURVVRHWRW PO VPRWVGRWRPDV
PDLV FRPXQV VmR IHEUH WRWHED GDRRRBRDIBMWHRQHUGDL.GD G

(P QRYHPEUR GH R %UDVLO RVVKtD FEQWDPLQDGRV GH &
OLQLVWpPULR GD 6D~GH 6 REWFD GRIW |IRUDPD@RWIQRYRV QR %UD
DQRV GH H OLQLVWPpPULR 'IDD6®H ®HJILOKDEHW B® 6D~GH H $PELH

HP UHODomR j GHQJXH R SDtV DSUHVH®WDK }BIW pGPIDRIRVEM SURYiYHLV
H PLO YELWRY S5RGULJXHV



IRLFRQVLGHUDGD XPDGHEDUFBAFLPEOLFD , HW HADQDEHRRQ D O
VWDWXV BROWULEYRRNW P DL&H $Wp IHYKBWHLUR
FDVRV H PRUWHV IRUDP UHSRUWIBGRED B XQGLD
206 D

1D=(,6GR%RP -DUGLP D BOQUGBMHHQDD HYV SHFELPWRH QW H
WHUULWYULR $ =(,6 FRABRHEMGH BSODURHRP -DUGLP H F
(QWUH H R ~-OWLPR SRVWVWIXVLRY HYELWRR/ %- SRVVXLX
FROWDPLQDGREALWRYV $OpP GLVVR FRPRLEXSRDWHHROLYHR
WHUULWYyULR HPRPWREBNFRQWRY DA E L WERDF L GDEBEHRUWDOH] D
GXUDQWH D SDQGHPLD

YLIXUD IELWRV GH &29," QD =(,6 GR %RP -DUGLP
Obitos 11/2020 Obitos 12/2021 Obitos 10/2022

------ ZEIS do Bom Jardim

(ODERUDGR SHOD DXWRUD _ JRQWH 606

3RU ILP FRPR p SROMYLYXNODRNU DUWLJIJRV VH@HDFLRQI
FDWHJRHEKDRO9,' FRVWXPDP DERUGDU YGHHADW IFIWHHU R/WLL
GLIHUHQW®WHDMOOHOD H .LP D E DGR R J U X SRRV
UHVWDQWHY DXWRUHV VREUHS&SHDR) IFDAOWLSQDM MDD WU X W X\
$SPELHQWRDOH G&IRGH WU XW L YRVBRVRXHY QG AHWWNIRY FRP
FDGD/VHIXISRRUHQVLGDGH FFRRIOXHPLQDomR 1DWXUDO H 9HQW
SRULP 6DQHDPHQWR DSUHMAWHIQMBRVDUYMLARVDSUHVHQWD(
SRBUGEHA XDQWICGGIWWE®BEDOKRYV



)LIXUD 'LDJUDPD GH 9HQQ GRV DUWDBJRY UHODFLRQDGRYV

Mercarder-
Moyano et al.
(2021)b

Diaz etal.

Bhattacharyya
etal. (2022)

Villela

(2021) N\ Marcuse |
7~ Marcus (2022)
Yu (2023)
,»“(Y \
/
ﬂ}'

Acharya e
Porwal (2020)

Kim (2022)

Gong et al. (2021)

Schuit et al (2020)

Ratnesar- Tokazhanov
Shumate et al etal. (2021)
(2020)

O Densidade Saneamento lluminagdo natural e ventilagdo

O Qualidade Construtiva O Infraestrutura Urbana e Ambiental
(ODERUDGR SHOD DXWRUD
L,QIUDHVWWEWBHOSPELHQWDO

8PDGD¥DWHJRULDV PDLVQRIFWRIDOGDWODFLRQDGRYV
IRLQIUDHVWUXWXUD 8U B/DH@GIRGRKRP E HIQEINRIGIDRAD DUWLJIRV
HUYLIXUD(VWD FDWHJRULD FRQV IHWW H SYLLCRAL RIVEBIG W H
PHQFLRQDGRV IRUDP B HDXDWHRLHPDIRMORV R EiVGEARLHRFROH W

'"HVWHV DUWLJRV WUrV DSUBWPQY®GIBH XFOR@H/WDUBEX . dOnh S
D &29,' 2GRV VHUYL6GRYQIUDHVWUXWXUD XUEDQD H
PHQFLROQDFCRMHUHQWHY FODVVLILFDoO}HVY PDV FRP PRWLY

%KDWWDRKDO\\D SRB[HPSOR FRP DGIHE WIKILLQIR. F H
GHYXOQHUDELOLGDGH JHQHUDOL]DGRJXDDRNDQH\D PR QRV
EiVLFR H j HQHUJLD OLPSD FRP RGXP DD-OQ IDFoln R DADHEHRVUDLFDL
KLJLHIMpBHVRNDXWRUHV GFOBHPRJIUIIGBRBB RV LV WG D
VD~GH H IDWRUHV HSIHERPRREYBIFRN GHQWUHX D SRSXOD
SURSPHDJRHPHOKDQWH WDPEpP R ULDRQWERRMRBHUDO



YXOQHUDELOLGDGH MX&2RODERBDQGLFH FRBSHRWXWR UR

GLPHQV}HV LORBRODEGPpWRGR RGREMDINMOLVWLFV 6RXWK
DFHVVR X¥Dp DYDOIMBR W O G D®WKDWWD HREDQ \\D HP

XPD FDWHGRKDELWD&nRLHROGMMR DYDOLDGRVWWSMEpPP |
DORMDPHQWR VH KRXYHDUHMRSWMAYBYRDVDQDMDELR DomR
DOpPGHVWD FDWHJRULD <X QDRMRFLRMBRQDPLFR
GHPRJUIILEFERERISLGHPLROYJLFRY SRSXODFLRQDLYV

-i ODUFXV H ODUFXV XP HO®ERHMXOQHUDEIWWLGDC
LQIUDHVWUXWXUD RY D&AWRUHY DYDOLDP QHVWH WUDED!
FDUDFWHUtVWLFDV HGLOtFLDV XWLOL]DBUJHRFAE®LOWR SR
VDQLWIULPB RKRARPSRUWBD QWD D@ KDWWD HWO\\D H <X

DQDOLVDP RIiDFHARMR]SDUWH LGRSRIRRW BBH\BY L HQ H
GHDGHVmMR D DomFR5 BQURDDM R\ D

OHUFDGHU ORWDQR D H OHUFDGHWHWRODQR WDPEpPP
HQYROYHP D HGBERUDGMHH FRPSRVWR FKRIDWRGRGIERTHD P
KDELWDHPHAM WX BAWDWDRVUBRXYXBHVLIXDOGDGHPERRBRVBOWXGRV
WUD]HP R DFHVVR DIGDHQBWHRFLGDGH H JiV GRMNGDGH!

D WUD]HP HVVDV FBPFRWYNXIYWRFBPRP RXWUDV KDELW
DQiOL&H IDFKDGD M DVMHHOKDMSAFD EDPHQWRY H UHYHVWLF
OHUFDGHU OHRWBDQR E VHSDUDP HVVDV FIDROFENMD W N I\RLUFLDDA
FRORFDR\GRFHVVRY D VHUYLoOoRV FRPR GLPHQVME®VItVLF
FDUDFWHUtVWLFDV FRPR GLPHQVmMR HVSDFLDO

*RQHWO WDPEpP IQREBIDYD O LWOHKDHE L W D o } QWO X DD/U
GHSURSRWQGLFH FRR®EFPUWKRELFREARWRUHYV XWPREMNGIH D
DYDOLGHWR~GH SDUD SWHHSHQ@&MHRRDY 1HVWH WUDEDOKR
GHIJXDR VLVVGHBDHQDJHRDW L GMGKDRIHUHFLGDHRQ@WL D P
FDWHJRULD SBDWDRO6XDOWR HKDPRGRDYWRHDPHQWR EiVLF
FROBWDL[R HRWXIDP FKDPDGD SUHYHQO}HVY HSLGrPLFDV

-i R WUDEBOKR\WO IRRMDQIOGRIHP SDEWIR/RODPHQWF
SUHYH@RWLDRtOLDV SREXXMHORW $LUHV 3DUD RVDODKOVBYB W L
XWLOGRIRQGLFDERYRUWDGIRXKBOUBBR@NWUXWLYD H RXWUR



DFHVVR j LQIUDHVWUKWMN®BQ KIUFE@IM DEDV®HIPXM®HQWR
VDQHDPHQWR EiVLFR JiV UHGHGHDQ@WUWIWAD FRPR IDWRUH\

3RU ILP 7RNHWIDQRY WDPEpP VGWD@/®PFDGRUGR PDV
OXJBGHHODERUiI ORV FRPR KO W W DH KXU\\IRXGHXWLOL]i OR)
FRPRtD] HWDO RVDXWRUHV HRADYDOLDU LQGLFDGRU
VXVWHQW IMEH PLMVGADHEIBVOHBR. IHUHQWHY SHVRE HS HQG BREIGFRR U
RSLQLGHYWDNHKROGHUV FRODGIMGIEEMSRQLEG BiUEDIG HR
PDQH®HE HMHWFR/ PHQF LRIQOBWIONHKROGHUV FIRPFR Y B/IDLG WHH
GHDQIiOLVH GHFOWWRERYDD> GH H VHIMXNDRAQHUJpWLER H FR
OL[R VMR PHQFLRQD GPN FRA@RFRDVWHRUHFXUVRY DPELHQW

$RILQIXOULIYHLY UHODXDRBRODNUOD L GOLG/SRQLRIXOL G D
DFHVVR VMR FRQVLGH WRXSR YV HUHHPH SBR[ UDH VW U X W
'tDJHW O OHUFDGHU GHRMDQR) OHUFDGHU GIRIDQE R X
SRYHUHP LPSRUDRD QMM MERHKMRLH@KDWWDRKMDU\WDRQJ
H\W O ODUFXV ODUEXARND]KHERY X -DVGHPDLYV
YDULIiYHLVY VDQHDPHQWR EiVLFR BaOGIMWHELPMGD ®H Q FilVR OF
PDLV FRPR DYDOLDO}GRHEIBEDRQKMRIQRN OHUFDGHU BGIRMDQR
DO E 7RND]K H®BROY

LUXDOLGORGHVWUXWLYD

AXDOLGORBGVWUXWLYIRXWDBEBWHDWHIRULDY PDLV PHQF
HOWVRMDUWLIRY HQYROYHWYGREQIUVDHVWUXWXUD B8UEDQD
IRIPHQFLR®PGBRY DUWLIJRV 'GDHFDODMHNRULD 4ABQOHWDLEH
&RQVWUXWLYD UHIHUH MV H DQOBDVWHWWOHPBD®RR RV FRQVWU’

1RVWUDEDOKRY UHODFLR QISRRN[HP SEPMY' DU LiGHL V
TXDOLGIRGHWWUXWLYD PDLV PHQFLRB 8DR00/MERUGIPI LFID@ MR\
% KDW W D FHRBDQ \\D *RPHH\W O *RQHWO 7R N D ] K DHQBROY

H UHYHVWLPHQWRY H DFDEDPHQWRWDXWLOL]DGR
OHUFDGHU GHRYDQRD OHUFDGHU GIRXO QRE

'H DFRUGR FRP %KDHNMWODFKDXWRKRDGDGH p FRQMDGHRWD G I
UHOHYROWKOQHUDELOLGDGH D &29,' GHYLGR D VXD
GHVHQYROGHEBRAWE&EDY UHVSLUDWYUIXIHY FRRRR EA\GHEDGH SD



&29," -i *RPHMWO H 7RND]KDIRY PHQFLRQDP XPLGD
FRPR VHQRERBDUKPHWURY FRQVWUXWLYRYV UGRDBERQDGR
&29,"

&RQVLGHUDQGR VXD LQWHUVHomR FRP D NB\® HUBRW LD
J)LIXUDGRV DUWPHRMW LRWDBADR DFW HEHMMWUBBVWUXWXUD 8L
$PELHQWD QGWHRX D O L GEORXHV W U %6\ DYADW D FREDQJ \\ D't D JH \W O

*RQHWD O OHUFDGHU GRMMQRD OHUFDGHU GR®DQR

E RND]KD &0 "tD]HWD O DILUPDP XWLOL]DU SDUL
LPSDREWRVRODPHQWR FRIBDPHQWLY B R 8 %XBIQRY $LUHV D YD
GHDFHVVRV D FHUWRYV VHUYLoORV XUEDQRV H DPEOHDW DL
TXDOLGIRIH W GDMLYBPLWDo}HY VHP FRQWX®RIRHMBEMFLILF
IDWRGHNQiOLVH UHODFLRQDGRY j FRQVWWOomR FiR®WRDW\
LQIRUPDGR DQW WWIRVPMH XWHGDGH FRFRS HWPISQYRMEHPH QW
GRHQoODV UHVSLUDWYULDV FRP@MB QFRRY'SRUPMVIQDYDULI
FRQVWBRVIHR t QGHYPHO QH U D EfFO EG R @BHDWHLLR-DGHU GIRXO QR

D H OHUFDGHUHWMR®QRE DPERV PHQFLRQDP H LQF
UHYHVWLPHQWRY H [DRAVEXAFHQWRBYFDRGEREAMXQWRYV FRP
FDUDFWHGH/M UPBHWWUXWXUD SUEDQD H $PEHM@WDD OHUF
WDPEpP DYDOLDP D SUXD\CHGRDGH TXDGULDV HD MBHK DGR
DYDOLDU D ERYDEKDBGRYHWO WDPEpP LQFRUSRUDP X
FRPRPLQGLFDGRU \GHVX Y GEUCEY DO LOKHGRL ItFLRY SDUD SUH'
GHHSLGHPLD\GOFHDQWHURBRD IRUWR

.LP H *RARHPO MIPHQFLRQDGRY DQWHRVRUPH
~QLFRV WUDEHOWRRYWHUFHGHP FRP D ,QIUDHVWUXWXUD
*RPHHWO WUDRNPDUKPHWURY FERXPLGRWHYRWVDUDFWHL

GRWDWHUIPXIPMG DM XDWUR FDOWHDIROGBIXPB7, HPFRQMXQWR
FRPDVYDULIGHLW XPLQDomR H DIORQBHOWOMKXWRUHY DYDO
SDUKkPHWURYV FRPSRUWDPHQWDLY H YLUDLV XdkLion@R
YXOQHUDELOLGDGH D &ZBXP tQBLFBIUWRPLRG LGFHY D ~GH
QRWD®BR FRUUHODOomR HQWUH K®H LINDRYHWX 6 R P WPIHIMO L C
GHD~GH



(P UHODomR D FDU®HAXDOIVODIRFEDMAWWVUXWLYD HK)R&29,'
WHUU IGDy I RSRWPHLBHREVHUYBBnMFr® PSR TFXHRVWLSEBN
UHYHVWLPHQWRM¥WOYOV|DBERWLGDGH & HD ESHUHV XD VmR
IDWRUHV PDLV S ORMHWHMWYMHY R DHRWWOEIMHGK GDGRUHYV OF
GHYHP HVWDU PDLVY DWHQWRYV

e FRPXP HQFRQWHD KDELWDO}HV VHP DG UNBMRHQWR
FKmMR TRHDOpPBHSURPRYMERVViIYHO DBHXPQWRGH WRUQD Gl
KLILHQLEMMMSHUItFLHY -i D XPLGDGH DFRQWHFFHDRRP FH L
TXHQMMREWLYHUDP LNRURPHIXWERDGNRIHFHEHP LQIGRWUDO
WHOKBTGRSRGWR URQRDE LW PQWWW XOQHUIYHLY D SUREOHPD
DOp®PHDXPHQWDU D SERIDXMomR

3RU ILP D DBWDEHWDWXPBWREOHPD UHFRUUHQWH H\
QD¥RPXQLGDGHYV PDLV SUGIMIDUDRRE@BPRVDMUHD UHGX]LGLE
RFXSDP \OHRVHHXPD ODWHUDO D RXWUD H IUBSKIQ@®®DBI PHQ\
RXGXDNMEHUWXUDNVKDTKXBOHYD j UXIVL GRWBIU D F W KKIQHVB\RL F D
JUDQGH DGHQVDPHQWR QHVVDV iUHDV G RWI$ URPRIG\EH] HDU F
FRQWDPLRER®AR

LLL '"HQVLGDGH

$ FDWHSRIWH@VLGDGH WREDEPPD QWH P MQFQWBRERGPLWD G
SRU GRV DUWIGHR&R9," (VWD FDWHJRULDXD B WILEGDGH D
KDELWDGHOHMHRPD KDELWDomR VHQGR XWLORND WV LEDIH
SDUD PHQVXUD oKDFE L WEBSRRBIRWPLWYULR $FKDU\DIL GRHDDO

SRFE{PRGR ODUFXV ODWHFXMDUGHU HW®QFRE <X

RXD SHQDNX D QW ICGHOIEHL W NRWWRY- FOHR ID®PLOLDU <

"HVWHYV DOWHOBWIOMELWDUDP FDUGHYHQ KDY DV
FDWHJRULDV DQWYHUXURWKDW\WDHMDUU\DH OHUFDGHU OR\D1
HWO E HVWmR SHAVRE®WNADWHIRULDY DQWHULRUHV 0L

H <X WGBWDWDFWHUtVWLFDV UHODWLYDV j ,Ql
$SPELHQWDO HAIVIRPH] PHQFLRAXDROLGORBHVWUXWLYD $FKI
3RZHO LOHOOD VMRV~QLFRVHOMMERUGDP QHIIKWXPD

FDWHJRULDY DQWHULRUHYV



9LOHOOD DYDBPDVHX WUDEDOKR H[FOXVLYDPHQWH
KRXVHKRQRZGHQD LQWH @G\DMALOEH PEN&2OR' QR UDVLO (OF
XWLBVEDUKPH®R]®Y( SDEDWHJRRMIDWUGIHDJORPHUDOmMR VH
HOHV UHS RGHRYWHWYyULR SBMARIGH WY H YR SBHVLGH?H
GRUPLWYULR ! SRHORGHMWYHWYR VHQGR HVWH ~OWLPR R X
DOVORYBEBKRXVHKROG FURXWIRMFRQWIHRX QLFtSLRNOMRY
tQGLBHWRZGIRMV X DIOPNRE LEH\MQ FL G GERD, '

9LOOHOD WDPEpPP p BRRDXAR GHWMD EUHYH GHIXPILomR
FRQILJIKROVHKROG FRRZGEQRBHUDOMR K MBHHL WQIHQRERRD ®
HYH@MWRXDQBR)~PBHKKDELWRPQWBYGH SDUD R HVSDOR ItVLF

6XD GHILQLomR p VHPHOKDQWE&DROBR Q G OJHHYGAHH LFORP D
FRPR XPD FRRGQGRINMR-PBURFXSDQWHYV H[FHGHTHRDSDIR G D
KDELWiYHO G$SRSRQIHRVXOR®WY HUVRY SGREDHPWMVS$S 206

DILUPIDQGRHURZGHYWi UHODFDRDRYERSRABMUILVFEFR SDUD
WXEHUFXORVH GLDUUHLD H JDO/MUURFAR Wi BIORWRD 8 GIR Qt
UHODFLRQDGRYVY D RXWUDV GRHQoDV UHVSLUDWYULDYV

$FKDU\D H 3RUZDO FRQILJXUDP KRGRRWDRF VW B ER|
BHPHOKDQWH D %KBWIWDFKDUMMDWH DUWLJR WDPEpPP DS
FRQVW UEXXRRQGIGHY XOQHUDELOLGDGH\DNE2Y9HQGRQMSOLFL
EQGLD tQGLEMS$SFKDU\D H 3RUZDO SRVVXL TXDWUR
VRFLRHFRQ{PLFR R GGHLRYIWIDHNB/HROWZHDH R KDEGWDFLR
FROQGLGHWILHOMHVWH O LPRU KiYHIOW BRWRWPLWYULR
HQFRMBWBRQMXQWR FR®HRBR WIL ¥ HLDAGHE R Q HD PB Q W R

<X H ODUFXV H ODURODMXD®FKDU\D H 3RUZDO
WDPEpP WUD]HP FD GDFDW K IRMMBEPHYDPH@PRRR PHQFLRQDG
DQWHULRUPHQWH WDPEpPP PHQ GLOFEQDWH JSBLUDFIDHH/W WX AL
HUYLJIXUDXX WRMMHU F U RZFGALR) XBDWYDULiIYHLY GHPRJUIIL
FRQILJXUD DJORMHIUBRIGA SHVVRDELWDPHVPR F{RRGR
TXDQ®RQ~FOHR GRPLFLOIGIHU SHRWWRRLRVPDLWDUFXV H ODUF X
IRFBPFRQVWRXQGLFH FREBRVOWFRHUDELOLGDGH D &RB,'  FI
LQIUDHVWUXWXUD XWLOL]BQERDIFPURYEGRQYMNL LGHROADN
DXWRUHV DYDOIGDHRDE LSISBVERRRGR VHQ G GOMRUHP LWy ULR



FRPR FR]JLQKD GHHVYWDDAU 3DUD H®HV KDEDR{RRGR FRQILJ:
EDL[R UGMFRD KDE F{PRGR FRQILIJXUD PEBGLRDELVFRRB D F
p FRQVLGHWW B\ R

OHUFDGHU ORVMD@R E H %KDWWHWXDU\D DPERV
PHQFLRYBBIDWDWHJIJRULDV DOWHPVRQBMDEDYUDRYDPHQWH
DPERV VH DVVHPHOKDP QWWRWHBQFDROGBRHPBURERBERJ
UHOHYDQWGH I DM HILQRXABUHVHQWDU VHBW DFYD/ORGRB M R
OHUFDGHU ORWDMR E DILUPRIXWLOR]LIGLF®IGRQ!tY BLHV
RYHUFUR@BVYB®A tQGLFH FR P SRWAVIRU DFEDWIRWY QY PGLHU L V F R
FRQVLGHUDGRYV -i %KDWWDFKDUWDHAXP FURZGSRGMH
UHODFLRQDU FR M OMBPIY\D IHFbWR FRMROF®RR SRUD RRYDULI
VHX tQGHEXOQHUDELOLGDGH

3RU ILP *RIH] p R ~QLFR DUWLJR SH @EXPHIIRGIDGH
&RQVWUXWLYD H HHUQVXGDGH U B RMWMXWURYV HRRH ]

WUDWDPYDOLDomR H PRGHODJHPGHGSMIRDEHP S RIUHD®W H
FRQVWUDRGRIJDBHDYD RMVRDE LW SQRUHRW P L RW¥SRR{PRG RV
DXWRUHV DXDOWYDPRYiYHLV iUHDV H FLUFXO Do} BRo QY IH\O R |
GHRFXSDomR BHRARSBomR H D GLRWKOAURRMY BMGR

&RQVLGHUDQGR HBVWOIOUDFWHGRYWUBDWYULR TKRIQVLG
SHQVDU GHYWODIBORMED ULGHWDPDQRR~FOHR IDPLOGHOBMH FRPR
SHVVRERMERUPLWYULR SURYpP LQIRUPDO}HV LPSRXPDDQWH
GDVDULiIYHLV $QDOLVIRUDEBHDW\LIBGWRIHOD VT XHWRUD] XPD
FRPSUHHQVMRDYBBY XOQHUDEGEHORG XGELWDomR

3HQVDQR Q~PHURH SHVVRORUGRUPLWWRIUYRH]HY UHYHOI
YXOQHUDETLOHYW®HM.DP HVFRQ D GBEBMWO PRERR-FOHR IDPLOL
3RU H[HPSOR XPD IDPtOLDMARFRGHVKRONGD GH GRROHR
JUDQGH GDUUMWWMHUDWXUD WRBUWN WEKRVR PHVPR GRUPLWyU
DLQGIVWi VXDRMUWRFRVFRQWDPLQDOXRGREWPHPEURY VHME
FRQWDPLTXMGRIUDQGH Q~FQHBR(V6GIRABP -DUGLP prRRPXP
IDPtOLDV ISRWHIHDVGLDPSERBRY GRUPLWPXPRGREDVBWR
OHYDQWDPHQWR G HWPWKP 8 KODBELWDomR SHVXRBQLERYLG
F{PRGR



&RQVLGBSHEQIRV WDPD@RR~FOHR IDPLOLDWHPWDIPEDpP
YDQWDBRMH]HV XPD IDPtXIDELNMPDQBEHVD FRP TXDUWRV VX
SDUXHHQKEMOHVWHMD DJORPHUDGR FR QMOQEADEHWDPV ¢
MXQQPWYVSDORV FRBPOQAR RFDVGRHFRQWDPLQDomR WDPEpP H
ULVFR

LYOXPLQDDPDWXUDO H 9HQWLODoOomR

$ FDWHGRJQRPLQDomR QDWXUIRM® HHQ H R &R G®R Yh R
DUWLJRV UHODFLRQDGRNUDRJZP®D, ' RGRMVVHWH PHQFLRQCL
LOXPLQDomR QDWXBROLFHUANRY PRROWH RV

*RQJIHWD O PHQFLRQDP LOXPLQDOmMR QDWXWGMO FRF
FDWHJRULD TWARER GIHFOWRR IRUWR DBHXPUGIDYGI H WHPSHU
PHQFLRQDGDY DQWHULRUPHQWH WDPEpP HQWUDP QHVWH

-i 7RND]KDERDNO TXHLQYHVWIXDPVQGLFD GRIUHV
VXVWHQWDELOLGDGH VmR FRQVLSHOBW RN HRKMIDG BEEHS R U W |
LOXPLQDomR UHODFLRQDGRS {jRSDHIBRBUNWSULR 2AMUXV
VWDNHKRRGHUBGDPHQWH FARGFRIUSRVIMPMRRODU p FXFLD
OLPLWERSLRSDIBEMRIXYV (VWD YDULIYHO WD PERPUW LDRU +
FRPR FRQHFWDGD j XPGRDBEHLHBOBWARBH] XVDP HVVH
SULQFGSIPRQHLUD VHMPHREMDLOWIDU GHHONHRLCIDomR QDWXUL
XPDGDYDULI@GRMDUKPHWURWDAWRUWY WDPEpP DYD®RDP VI
DPELHQWH SHUP LWHHDXHROMWL 0o m R

OHUFDGHU ORW@QR D H OHUFDGHWW®WRODQE WUD]HP
LOXPLQDOomMRQRBPRPSRMIGHMWH XY LQGLFDGRUH\GARPIR UBD U
DPELH@®WEB®YSDFLDO H DPERV WDPEpPP PHQFLRQDP D YHC
YDULI@HDQIiOHPHRQMXQWR OHUFB@®MHY OFDD@RID]HP HVVD
FDUDFWHUtVWGBEBVI WD \WBRLHQWDO B XKW JRHW [ R QBIRQ F
HQHUJpWILXFDO HGBIBMH Q TXD QMRFDGHU OREDQRE DVWUD]HP
GHQWDRDWHJRULD HRSREBMXMWR FRP F OEDIFHWHHUIGRNLLDF D \
'HQVLGDGXDBLGODRAHWWUXWLYD FRBPRDBDLWHIRMHRGR H D
G L VW U LERHMSTR R



$OpBHOHUFDGHU GR®MMQR D H OHUFDGH W \WR\ D QR
7RND] K DHDR @ WDPEpP PHQFLR G@GHY HRQ QYO0 iR \QIDW X U D
DQiOLVHVDFRUGR RFRBXWRUHV HVSHFLHIDL VDVID\VG rPLFD
HVSHFLDOUWWRNDLQG~VWULD VHOH F L B LYBIRY Bl QD UQ DYoHiC
QDWXEPMPR VHQGBDIWPDULIYHLY PDLV LPSRUWDQWHY HQWL
TXDOL G BGH

5DWQHVDU GKIX®DW HH 6 F KYXLQV IRUDVS XDWHIHUrQFLDYV
DGLFLRQDGDV SRVWHULR U PGIRWUHW|B RREB HBDE R ELOYLREJRNO L D
WUDEDOKRY LQLFLDLV $PERV GBHYR{YRDDPLY XS HOQ D RL D
DHURVVRLV BBHXRDG RV

5DWQHVDU GKBODWHGLVFXWHMVPRY QtYHLV PBHWR EL
LUUDG IKI@RIRDHIHWLYRV SDUD RY tG 2 ¥V DXRHRQUMWR DXUIHUP D P
VLWXDGHHVFXUR®®B®RMRI H{SSRVLomR D UDLRV 80WUDYLROH)
QMR[LVORBHORHQRVPLQXWRY @THSDWWKIU GH.QDWLERomR
YtUXWP WRWBHR PLQXWRV FRPd R PHVPR GHFDLPHI®WR RER
PLQXWRV H@®HSDWBLUFRQVLGHUDGIRR ©R PRLOIGRA H [RLID
LOQDWLBBOMRFRSBEMRGWMDPLQXWRYV

6 F K XH.\WO WDPEpP DYDOLDP B RYHFD\L DEHROMRG LD omR
XOWUDY  IROXWRUHY HQRKR@QWIPWPHQVLGDGH GHVVHV UDLF
JHURX XP5MEM[BD G r@RYL D&M SRBLQXWR

/HYDQIBRFRQWD D LP SPUWXPIFQDomR GDY WWDRODWmMR S
PDQXWHGRMRY X PLGDGH H GIGDSQRISOUBBYTEXYV p SRVVtY
LQIHWHD VLW)GIDOMIRELWB®FHMW VMR DODURRGWEMB Y DV
TXHRFXSBPAXPD ODWHUGRVH RORMHBE/R P QRWHUULWYULR GLIL
D FULBAHPRHUWXUDV H FRQVHTXH G WHKRHQHOHV D O0-D@W BRD G D

3RU ILP FDEH PHGBISHEW RGRVYVHY DUWLJRYV PHQFLR
LOXPLQDomR QDWXUHDROV KDYHR@IDENGBRG RLVOWLPRY DUWL
DGLFLRQDGRV H[ISXHFRWDOUSRDRELHBMPHLOXPLQD & BRDH
PpWULFD XWLOL]DGD SDUD D DQiaR/RXGBG\RAA/P B D K ORHNH
SDUD YHQWLODomR



Y 6DQHDPHQWR

3RU ILP D ~OWLPD GHHDHIRNRBQWRIPHQWDRSQRGD
DUWLJRYLJIJSUD(VWD FDWHJRULD FRQVLVWH HP FRPR R QF
UHODFLRQDGRYV D EDRWYMLW RYR VHRLW/UDHS R \H P ISWNHR/ HBRHGDY L V \
YDVR VDQLWIiULR $FKDU\®D UFRWZDIDUFXF¥RND]KDHQRY

X HSLRXHVWUXWXUD SODOMPnKRVYLIGKDUAD 3RUZDO
ODUEXV 0DUF XX

$ DXVrQFEHYDVR VD QRRQWVR G K B IDMRRHU L VEFARW R GRRW
DUWLIDRNPHQFLRQDUDP DGHEWEBRUUBWQRRUSRUDGR FRPR
YDULINPWRGRWMQGLFHY H DQIiOLVHV SURSRWW RV TPRND]KD
LQYHVWLJIJDP D GHLQBYKQGHRIXNWW HQ W BIPIUMGIDGHR D &29,"
D SDGWSRQ®WRYLVAMHNVSHFLDOLVWDVGDE®D G +FVERWD ~H5 H
DSRQWDBUHVERWDVR VDQLWIULR H[FOXVLYR SDUD R SDFI
YDULIYHO FRQVLGHUDGD R3 D K'% RSERP\HEHP\R @ HAVHR X D V
UHVLGXDARNVSHFLBHVDW®ERNKYHMD CBDpPDS UHV HEQ¥P~QLFER
YDVR VD @QIDWDELRVDomR p FRQVLGXRIDIBURD QGTAH NG WIHR/ LQ I}

-i D SUHVIBGIEDIRXGHHVWUXGHXUWDLHQL{EDOVRR RMR L
PHQFLR@R@&FKDU\D H 3RUZDO ODUFXV H ODUFXV
THQGRLGR FRQVBEGWHUDWGED/ DUWLJIJRV FRPR XPD Y@DLiYHC
PDOQXWHQDWMR}IHV SURIGAEBSWHFBQYomR D &BEDVFRQAPGLGHHV
KLILKE@KIDELWDomR

1D iUHBHHVWX@RR FRPXP HQFRQWUDU FDVRXYBMR ED
VDQLWHBLFRPXQLGMEFHRQVROLGDGDVPFRPRGDY DQWHULRU
&RQWXIGRISLGD H[GHXRMDR) KDELWDO}HV LQIRNJFREXH SUH
HVVHV ORHFBYIHP SUH GLVGREKDPRIXYRVR VDQLWIULR $O0pP
SUHVH®BDORE¥YDQKHEDRYM 6 WDPEmMB XPD H[LJrQFLD REULJD
DXWRUD GHWVX\DDCADEIBOM/ HV V IIRWHRYL WY ¥ PR RFARBRRUH YV
GHVDILRV D VHUHPSHQ@®RG QW BSRYLFR

6XPDUL]DQGR BH&ROMR R JUKISRIUDHVWUXWXUD 8L
$PELHQWDO UHVVDGWRIEDF SRIFERDERIRP R PHGHKGEDLHQH
GHVDQHDPHQWR EiVGHARL[RREHRMW U RVHVHIWDHNRWU X W X U D
YDULI GHRYiOGRHRQWH[WR DPELHQWDO



$ FDWHIXDIAD GORHVWUXWLYD DSUHBHXRLEE DG M DRRR R}
IDWRRSRUWDWRISDJIO MR XYDADQLIHVWHDOMPED FRPRUELGD
SDUD &29,' H D SBUXDAHGH GAFHRQGLGHHNMHYHVWLPHQWR
DFDEDPHQWRY FRPR GRVNYILEGCYWM O CODGHUDELOLGDGH VRFEFLRI
FRPR SDUWIFR\SDRWHGHRARRQWDPLED&2OR' SRWPHLEH
VXSHUItFLHVY -i '"HQVLGDGH H[LEH GLIGHRYHWHRYV RENGHEAD \
QtYERGRUPLWRRAIPRRGRRQP~FOHR IDPLOLDU

$ ,OXPLQDOmMR 1DWXUDO H 9HQWLODOomRQD B B QOFLL\RHAD C
GHFRQIRUMWRD RELHQWH WDPEpPP p FRQHFWDGD | BPLGDG
SURSDJB®@RHQoOD 3RU ILP R JUXSR 6DQHDPH@MRDYKRUHV
VDQLWiULR FRP GHWNDWIGWKUDLHQLEMOMMRRY FRPR IDWRU
UHOH Y Q QRADHVX W HEDS MR HHQ BF R Q W HRRFIRR WEIER 9, '

'2(1d$6 7523,&%$,6 1(*/,*(1&,$'$6 48%$/,'$'(
+$%,7$&,21$/ ( '(6,*8%$/'$'( 62&,$/

'H WRGRY DUWLJRV VHOHFILWQDWBRMGRHQODYVY WURSL
QHIJOLIJHQFLDGDYV

'H DFRUGR FRP D 206 DVGEHQoODV WURSLFDLV QHJ
FRUUHVSRQ@BHBXBRIGRHQoDYVY DVVRFLDGR D JUDYHV FRQVI
HFRQ{PLF®MWBI~GH (ODV VmR HPFARPXQHCWHEBY [D UHHR) G D
iUHDV WURSLFDLV H VXD HSLGHPLRORJLD FRPSQILD D
FRQGLO}HV DPELHQWDLYV

'LYHUVDV HQIHUPLGDGHV FKRPS}HPVIRUWULYBR VHOHFLR
sbub HVVD UHYLVmR GLVFRUUHP VREUH OHLVKDEIHQLRVE
&KDJDV ILODULRVH OLQIIWKLHOP EQ WHRWY B VWAKHDRBDAKRR.QWLDG D V
DQM HVFDEHRMKXWDPEpPP FRPS}H HBWERHXXIREBHWBEB D
XPGRVOVDUWHPRRARRQMXQWR FRP RXWUDV HQIHUPLGDGRV FRC
DUWLJRY UHODFLRQDGRN JL XSDNGR GRIFPQRLOWUDYV GRIHD@Ro DV
$HGHV DHJ\SWL

/IHLVKPDQLRVH p XPD GRAR®@WDRAIRA{RDAEAIRY VXD WUDQ
GISHOARUGGE&DPD IrPEBRPRVTXLWRSEBD 6 RIDHR/ XHOPWOULYY IRUPDYV



GD GRHQoD OHLVKPDQLRVH FXWKQHD OHLVKPDK®LRVH
PXFRFXWKQHD 8PD JGREY®HN DBDWMINKPDQLRVH YLYRHUDO
% UDQIROH\GWEHI UL RKDE) GR6UDVLO WDPEpRVANWH FSE@GHHV
DFRQWHFH®R¥DVBWOHLVKPDQLRVH FXWKQHD &KDVWRQD)
.D\D QIO

'RHQOBGH&KDIDNWRQVIMAWAFPD JRRQRVH BHORVEWR]RIULF
7TU\SDQRVRPD WWWXQWPLWLGR S$RRRQMHAWRY HHKHPHSWHURYV
FRQKHFLGR SRSXODUPHQWH FRPR EDUEHLUR &KDVWRQD

J)LODULRVH OLQIIWLFD p XPD GRHQPYSDIURMALLSRIVJ LD
PRVTXLWRVGRRPROQRSKHOBMWGHWBRGHQGR FKHJDU GHRQGL
HOHIDQWtDVH &KDVWRQD\ &KDVWRQD\

&yOHUD p XPD GLDDUXGEDRVBRDRR [LIAIEARLR FKROHU
MHPWUDQVPLVVMR IHFDOHRWM®O S5LFKWHUPDQ

7TXQJtDVH p XPD HFWERSHOBVKWB®RBXOJBMOQHWUDQGR
SHA@RWBpV FDXVDQGR XPD UHDomRsRBIBPRPBHMNYLHELGFRHP

+HOPLQWRVHV VBHDEY O RWRG®XSRSDUDVLWDY HQWpUL
FLFOR ELROYJDFRHNQYBRIRYMVHQYROYRFPRQRRD WUDQVPLV
GHSHQGBOWRIQWDPLGRDRRLHQWHIHIR® H HVWi FRQHFWDG
LQIUDHV VEUHX VXKWDRHQWR L QOD/G/HTXD)CIRFVBRFOXL. OXPEULFR
7JULFKXULV WHRDFFWRXUD P HHSIGFF-DQRV W RR G H Q R HIWD O

$ LQIHFPRHGRPHQROBBOWRQKHFLGR SRSXOWUGMHmMWH FF
p XPD GRHQoD JHUDOPHQWH DVVLQWR P IiSRIGHPDXBYZRUQ I HF
DEGRPLQDO GLDUUHLD Y{PLWR IUDTXB]PROYWRHQRXWR
Gi SHODQJHVAHFRPLBRIJXDFRQWDPLQDGD BRRXFARY
URHGRUHV LQIHFWDGRYV $0 OHNKODIL

(VFEDELRVH p XPD GCGS$HOWMDWRGEODDUFRSWHY VFDELH
KRPLXPVIFDUR SDUDXBMDORRBDHCCSRGWHHU WUDQRPBRWMWDRNR
SHVVRDO SUy[LPR H URXSDV LQIHFWOGDYVY 6DQHL '"HKNRU



SRU ILPHQJIXH XPD LQIHFomR YLUDDB®RUWHIDRWYWHY W PGD

HVSHFLILFOREARWIGGOIDPHD LQ | HGFHNOLXER/N T X IHWPRIWSHFLD O
GRHGHYVY DHJI&SSWNVWRQD\ &KDVWRQD\

MDAXDRVDUWLIRY UHODFLRQDEBRVHD1I&WD,PEpP IRUDP
GLYLGQRQEMMLQFR JGXIEFRVDFWHUtVWLFDY SUHYLDPHQWH Fl
SBUEDQD H $PEL4XD/ODLGIRGH WUXWLYD

'"HQVLGDGH ,O0XPL
IHQWLODomR H 6DQHDPHQWR

&RPR p SRVVtIYHQ REMHIDE RD O L GARGQH WIRBMHIQML RQ D G D

SRU GRV DUWLJRV ,QIUDHVWUXWXUD 8UEDQD H $PELH

PHQFLRQO®BODWUWLIRY FDGD IRPO\IFARGHBGODH ,0XPLQDomMF
1IDWXUDO H 9SHRUNMDLLDMDIIRR/

)LIXUD 'LDJUDPD GH 9HQQ GRV DUWILJRY UHODFLRQDGR
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O Densidade Saneamento lluminacdo natural e ventilagdo

O Qualidade Construtiva O Infraestrutura Urbana e Ambiental

(ODERUDGR SHOD DXWRUD
LAXDOLGORGHVWUXWLYD

&RPR PHQFLRQDGR HVRD FDWHPRIQLD R GOBL WHIQIW MV H

UHODFLRQDIGRW@®BIRGR FERW @RIDEDOKRY UHODFLRQDGRYV |
GRHQ®ERKDJDV ILODULBMA JOMHRQW DVB H HFYyOHUDD 9



2 TXHFRQILIJIXURX FRPR XPRIiTWHDSURH@®oDV 7URSLFD
1HJOLJHQFLDGDYV VmR QRUPDOPHQWH H[S RMWNMIONM SIS O D
SREUHIX IDO®HLQIUDHVWUKX\DXQIDCORBHYWUXWLYD FRPR D F
FRP PDLVY DBXYWHADRKDGR LQHVSHUDGR

$SHYVDBDJIJUDQTAD QW LGHHXHHUPLGDGHBHPEBWBVHQWDP
FDUDFW H BtNTVKIDRDMNGIRGH WU XWLYD SDUHFLGDV DSWO W FR
FYOHUWR XPD GRHQoOD WS RMHAPR WRXEDRJQ MXFDPDLRU SDUW
GHVVDV GRHQoDV PHQFLRQDGHBRRUIR QL RXRWP PW K& D V
SRGHRUDQVPLWLU SDWYJHQRV

2V PDWHUDWYER G LGIHNYDUHGRW[HPSOR IRUDP PHQFLR
SHOBVWIXRALWDP OHLVKPDQLRVHGH@IMHGRHBMRKO iDL F D
HWHPIVO &DOGHURMWQ@\RVDH &KDVWRQD\ H &KDVWRQ
GLVFRUUHP VRBWYL\DFMRRKBELWDFLRQDO UHODFLRQDGRYV |
H\W O DILUFRRFD SUHVEKRODVXIDSDUHGHY TXDVH GXSOLF
GHFRQWiBMROGHURQ B@A®VD PHQFLRQDP SBOBBBYV WHUUL
PDGHLSUDORBFDQD FRPR VHQGRUIDWERGKDNVWRQD\ H &KDVW

FLWBRGHWO SDUD DILUPDU R PHVBREDREMMHOKDYV DV
H DUJLOD

&KDVWRQD\ H &KDVWRQD\ WDPEpP DILUPRQWHDUL
HPUHODGHQDAXHODULRVH OLQIGWEKDJIBRRGWBEB DD K\ DAX\NO D
DO SDUD DMUHFDY BWHSDOKMRQILIXWPDWLVFR SDUD ILOD
OLQIIWLFOLSHIMWDP TXHILUPIDRFRQGLO}HGHSXVRY SDUHGH
WHOKBPRIR LIXUDP WHWERKEBOUWDD P % XVYWWDP D Q W K U RHRF®

SDUD FRQILIJXUOHDESDUBBGHYV IJUDYHWRY H SDUHGHV V
PDLRU ULVFR SDUD &K DGBYH HRBPRSWLQRLXIPADLW FR TXDVH
YH]HV POHRRQWiIJLR UHODFLRQDGR D SDUHGHV UHERFDGD

(VWD p XPD LQIRUPDomR PXLWR URWQBYWDQOWAD FR Q Wi
SUHFiUHLRINVSHBRDIQIR TXHUHB®HHVWXGR D BXVHERIFIR p XPD
GDWDUDFWHUtVWLEDV PDLV KERAXBYDRBADIPNTIEGESR D
SUHVH®WWHYHVWLPHXNDROL GR®BWHGHBLVR SDWHGHR R
VH FRQILIJXUDQGR BRPARVIDHPRUHWOHYKQFLD SDUD D DQi
VD~GH



$OpBRWDXWRUHV PHQfRQQHEWAY WDPEpPP PHQFLRQDF
TXDOLGIDR HP DVGHDWMDWHGHY 6HX WUDEDOKB HREBUB®VD GR
IDWRGHMVFR UHODFLRQD GRW HXQ IHNINEIOMER UHV TXQHS LF D F
SDUHGHD/GREHSDUHGHY GHWHULRUDG BG/R UHPVLSHYALLDRO PAHRIW I
ULVFR SDUD LQIHVWDomR

$V FRQGL®PNSDUHGHYV H VHXV PDWHULDISR MMRDRHQF
GRHQODV GHNDRGRFWHEHVMWX¥EDAMHWRUHY H B HFRENMVWRGCGDG YV
HQWURGBKDELWD®HBYXHOHLVKPDQLRVH H ILODULRVH OL
PRVTXLWRY FRPR YHWRWHWD HBRERKIQOQVHWRY FRPR YHW
SRURVRV ERVUDVWRYXYDWDUHGEKMSRGHMFLOLWDU D HQWUDC
DQLPDLV

‘LHVHW O H 5DVRDPLDO\ 6RD S5BYD@QDNRORE@EpP
PHQFLRQDP SIRWHGHBWRIWLYVFRY UHODFLRQDGRVH®XQJtDVH
DSUHVHQWDP FRPR WLNFWRI LSO HGHYVRDPLDO\ 6RD®BOD]DQ
DILUPIDXMHFDVDV FRP S DW HERM 6D XP [5 0 D QFUL R P

DPELHQWH SURSIFLGEUPDSDREFINMR/H $SHWXD GLEDRE H D
PDWHGRBQVRY DSDUHQWDP VHU FDUDFW KQWSUMLYRFDGMIRA R L V
WXQJtPVEUYSULRWVHW®EVH H 5DVRDPLDO\ 6RDHSMJIDNRORQD
DPERV PHQFLRQDP SHWRY :LBVHUARXPSLVE&MDUHDDNHUUD
FRQVWLWXHP ULVFBHBRPMQWRGSDUD D GRHQoD H 5D\
5D]JDQDNRHORQD DILUAXPRWLSRVRORWDWHULDLY FRQVW
SDUWH VLJQ DEHVDRMLFYBOS b RD G BEFRLHDQ 0 D

(QZHPLHAMO H $Q\DHOH H (QZHPDDBEBHFOXVLYDPHQV
GHSLVR DRERWWLJIJRV LQYHVWLGHIPQDHS VAGD®M@®ERdRH D XV D
WXQJtDNH{PRGRV H YBIPGQEDM QWBUW EDAINBY 2 UHVXOWDG
RVDUWLJRYVY GLIHUH SRXMRO (QZHPILUHTXPHP F{PRGRV H
YDUDQG@BDRMDYLPHQWIDREDADLRU QGRFURIBIVWDPEpPP R PDLR
Q~-PHGRB XOJIPDWGSHUGMHVQGLYtGXRYVY LQIHFWDGRYV HVWH ~0OV
SULPHOAUIMBRP F{PRGRV SDYLPHQW DIRYDHMN LYIHRDIEIDOAO H
H (QZHPLZH WDPEpPPXBENDUPQREDYV HGCGHWBUWBVSRVVXHF
PDLRU SUHYSHOQQH VW DIoRX GRDT KHI XD UGMHRYWHUUD H YAHUDQG|



FRQFUHWR SRVVXHP PDLTRHR SWUHXY RGRMWURBR R HVRERVRYV
SDYLPHQWDomR p FRQVLGHUDGR SURWHWLYR FRQWUD WX

(VWHWLSBWLQIHFE&EHWBHOWRPR D WXQJtDVH FRQKHFI
SRSXODUPHQWH GIBPR rER FKRRPRPQVVHQWDPHQWRY SUHFiUL
LQDGH T )XTRSIR/RYKDELWDOo}HV H P& DOWOM QGHEEDW LPHQWDom
DRUHGRIUWFDVBWSHGHIMRHUHP GRHQoDV QHFHVVDULDPHQ!
HQIHUPLGDGHYV VmR LQKFPREDVREGVRHIER B QGRS Uy SULR
HVWLJPHHVWDU FRQWDPLQDGR FRP GBRQRDI FiR QR FRMR
VLWXDGHEDL[D UHQGD

$OpP GHVWHVHWBPKRODXHDERUGD QRJHUDG® Q OHHW O

TXHDOVYWREUH GBH&WDJIJDV H &KDVWRQD\ H &IBPRVWRQ
PHQFLRQDU GHRKDOIDHG HQ JXWD P EIdDPO SAHF D U D FW HE® S MM.AE D V
2FKRBWO DSUHVHQWDRGESOD/NYf RFHOWR FRPR YD E6HRAWD
DO DSUHVHQWGBHWH VBN FRPR R PHVPR H &KDVWRQD

PHQFLRQDP % XWWIPDQWSESDUD LQTRUHEDWEBWWHUUD
FRQILIXUDP ULVER&BOGRMWQ@OBRVRQFUHWR Vm R BURVNRHMALVY |
WDPEpP PHQFLRQD®O TXHDILUPD®PIV FRQGIGCHSIWR
SDUHGMHMWMRR UDWRFRQYWGIHGRIQJXH

(P UHODomR D WHOKDGHRWKDUVEREMLVH &KDVWRQD\
5DVRDPLDO\ 6RD 5BWORORIPHQFLRQDGRYV &DOEWMINORQ $C
DILUPDXMWHOKFRRWHGKIDE XODHIDQFR H CHRIDGE HWBIP
FDUIWHU SURWHWLYR FRQWUD 6@6WMQRUKPDQDRVWHPTMHH.HWH
OHLVKPDIRURVIH SUH¥YHPGHEWHDODXWHHARUDMHP FDVDV WRB/H

SDOKD

&DOGHURQ #@®VD H .D\DHQRO WDPEpP DITXJHPDP
XPLGDGH GDXWERWDomR SRGAMERWBHODomR FRP DGRWLYL
PRVTXLWR SDOKD

3RU ILP 5LFKMWOMDUPDDXHJHDOL]DP XPD UHYLVMR VLVW
RVULVFRV LQGLYLG XD IG\DAY G3-RUPD. F DIDKHDRIINPWW X GRYV HQFRQW
DVVRFLDOomMR HQWUH PHOKRUHYVGHEWHHUD L $ GYEBRWRU H YV
WDPEpPP LGHQWXHR ADLBFRY OH WS YR[LP DG BXDYWH Y PDLRU
TXDQGR DUPD]HQD®HIQWIRDFR QWHFED O GRIXFRPSDUWLPHQW



GHVFREHHMWRQHLUD VHPHOKDQWH &KDVWRQD\ H &HWDVWR
DO SDUD DMXAHRDDUPD]HQDEPHHIXNDRPWDQTXCHHW FREHUWR
WDPEpP FRQILIXUGHOQMNMHR SDUD

LLBDQHDPHQWR

$ FDWHSRIBEDQHDPHROIWRHIXQGD PDLV PSHORIRQEIRY
'71 FRP WUDED®KRIXDEGRXXDQW LD FO®M HGR,QUDDHVWUXW.
BUEDQD H $PELHQWDO H FRPSD GWLDKDL GEBRMNW WIRMNER P D
JLIXUD 1HVWH JDXOPBHOHLVKPDQLRVH WXQJINH/RIUBPFEYO
SUHYLDPHQWH PHQFLRQDGDVY KHOPLQWRVHV H HVFDELRV

"HOWWRRY DUWLBRVFRPXP FRP D FDWHJRULD DQWHU
FDUDFWHUtVWLFDV IRUDP PDLV FRPXQV GUEBPRKWUWUIR DX
YDVR VDQLWGHOARWXKVYRQRD HDGEHUWHIFDWHN R

2FKRBWDO TXHWUDGHI/A GHPDQHLUD JHUDO PHQFLRQI
DFHVVR D LQVWDODO}HVXYDIHWD WIRD \6 DARP &H\VIR-GEM L F D
SUHYHQomwR DD\D M O DILUPDXMR ULGHRRQWIJLR SDU
OHLVKPDQLRVH FXYWGQGNDPPEBDFLHQWHY FRP SREGHYVY FR
VDQHDPHQWR HVISHAVMIFVWE@EBRGLoO}HV VBRLWPYGHIHFDIR W !
FpX DEHUWRBHSBHBRODPD H FR@&WLBNVM QLFDVHWIOHVH
LGHQWLILFOROR WVREQLEXVWRVRRPRPRIWHEDL[D IUBPOQKRY
FRPR ULVFR SDUD WXQJtDVH

3DUD 5LWFKHDPDQ D FDWHIHRYDRQHD P MEVPRP D
LPSRUWKQFLD VLJQLILFDWIHDDW BRQVE BF{EIHRUGRS/RIY L D
IHEDO RDADXD UHYLVMR \RMDWW RIWH\F DXHU PDRVLIRY PHQFLR
DFHVVR D YDVR VDQRMRDWERH®WDWBDQDD FpX DEBRWR G|
HQFRQWUDUDP ULVFR DXPH®NMODGRU ISBIMQRRROWUDUDP U
DXPHQWDGR SDUD GHIHFDomR D FpX DEHUWR M LGRDWU
SHUDQWH D SHWDAHRQUYDQLWIiULR

7UrV DuwLUQpGCIWRNWD FDWHJRULD @®HSDQAHLYHR NRLUAS
HVD O UHODFLRQD VHHMR® LHNVMRIWDPEpP WHRRDU
LQIHYVWRHSMHRO H-H VH WD O WUDGMWHWXQJtDVH XPGBHSRB®oD
FDXVDGRUXPDSXOJOHUDOPBRWRRQWDWR FRP VROR LQI}



6DQHL "HKNRKIGSE L IDODPHHVFDELRVH SRSXODUPHQWH FR
VDUQD XPD L@GHYMWOHDKNRDODSRIBLROKBWDVLWDY VXD WUDC
DFROQWSRARHRQWDWR SUyY[LPR 6&DI)QAHL 'HKNMN®RXYGDP W RGH V
ULVFR SDUD HPAUHIDRFADED GIW FRODU H TXHDQWWXVYEGBIL D
EDQKHIMRELWDoOomR ¥XRWUYFRUDXPHQWDGR SDUD D GRHQoOD

2VGRLIDUWLIRV UHVWIH WOIRLY WBRWB®DPREAB®G R
WUDWEBKHOPLQWRVHV SHORQREMILIERRWY H $O0 OHNKODIL
GDKHOPL QWEMPIW UDQVBRWL G OHF D® FPUHIO

$V YDULiIiYHLVY UHODFLRQDGDV j SBEDWHBBW®W FRQVLGH
IRUDP S U HHIIDoOWRIX@&@HIHFIDoRDROLY UHDNMFONDY HUDPRWpPpUUH
SDODILWDYV 'HIHFDU D FpX CHHDWWRLDD I RMUWPQBPVVRFLDGD
GHVFDULV OXPEULFRKGHYHNDQFKORYMNDRODGIHRAR RRUDU
SDODILRMDEHQWLILFDGR FRPR ULVFR SDUD DQFLORVWREFE
FRQWXGERD SUHVRRDBVrQGHODWQMm®DFRPSDUDGD FBRH R XV
YDVR VDQLWiIULR DSDUHQWD V@DLD XPG®HRHE 8 FRELVDHJWRD
RQGHP YDVR VDQLWIULR HYHBRVLOQIWKHOHBOBRUIRUPH PXHKRU
RXWUDV RSo}HV

$0 OHNKODIISRUXD YH] XVDP FRPR YDUIGMDI DWSUHR Y
DSHUIHLORDGRYV 3DUD HVRBDRNRFW HOVE LIDOAMETA 6V H
GD81,&()TXHFRQILIJXUDP FRPR VDQLWiULR DSHUIHLORDGR
GHVFDUJD H ODWULQDV FRP @ WMRBH FRAR REBIERMQ WILRIVF D C
SHORXWRIXHYULD Qo DXPVB®LWiIULR DSHUIHLORDGR GBHRV V XH
LQIHFSRWRIrQROQ®m

&RQVLGHUD VH HGWDQRORWH FIRPRGH POERRVLGHUDQG
D =(,6R%RP -DUGLBRIR WRRDODWULQD WUDDGR. FLRRPQDED
XUEDQL]DomR FROY¥R®LEMGWXGR YDVRV VDQLWMHSRW VHP
YHIHEmMBRVVXHP QHQK XFDHHOWLIDW R RS A MIMBRARR/ GLUHWDPH ¢
SDUD R VROHR XPD VLWXDomR G HSXMROUTBYGHI®! USFDITGODAGHHM D
WUDQV PSLRMLGH HMDHPOBRHOPLQRRIY HWOHUD VmR EDVWDQW
HVSHFLD OPHRFXMBSDo}HV PDLV QR %HOIHFEDOSYVBUYEIRWD L QD V
RXYDVRV VDQLWIiSRBMUGADIEMXDQFHY LPSRUWD'GQWAHVDUHO |
DGLOGMBUHVHQQMPBHGHVFDUJD DGLFLRQD PVLVQSQORVKYGLG]



$SHVIBHHD SUHVIBGSDIMXIRQVBH KLIJLHQLDWRVRIVL G R
PHQFLRQDGD GLYEVWBHRKQWH HWQHVHH 5LWFKH\W®ODQ

PHQFLRQDP KLHPQHMXVOMRIDEDOKRY $0O OHNKK®DIL
FULDQrOO® MR DYDPPMRYSYGHIHFDXYIHN R DYDP Y HY® WIEBRL V
FRQVXPR SRVVXHGHRLFRRURD U DS RWIHQROQMR H VHHN O
PHQFLRQDP D EDL[O5HUMJTKREPRDULVEFR SDUD WXQJtDWH H
DO DILUFRFODPVPmMRY p SURWHWLYR FRQWUD FyOHUD

$ LPSRUWEKDKLDLHQLQDORMRUHVWUEZYWADH D SUHVWGHQ 0D

LQVWUXPTHKGBHRWP LWDP Do}HV GLIPIGRIWILFDR PtQLPR SDUI
KDELWDEL®O LWBDBEPP QHFHVViHPRFBMHRQWMVHY LQVWUXPH
FRQILIXUDP FRPR p GGRWASIYFFO WREIUH $SUERYLURNHAWD UHV}
LQDGHTXPRB@M.IJXUDP IUHTXHQQ@HPKRID PRAVR XLWRV PD
M XV WD EHQWRHKERPSDUWLEHIXNDRNP WDPSD H FRP UDHKDG »
VXEVWLWSHP$®HPDLY p LPRRHWWBEQ@WD D VLWXBOMR -~
FRPXQL®DGMDELWDomR

LLIQIUDHVVWWEWRBDPPELHQWDO

&RQIRUPHW,RIUDHVWUXWXUD 8UEDRIPHAF &R BREDPWD O
DUWLWRMXDO®D QHDPHQWR GIOFDWBWULD DQWHULRWRFRQV
SRV VQXH Q K XU D ED@QKRUWRKE RRUD P P H Q F LRRMPRRD P E RW
JUXSRY DQWHULRUHVY $0 OHNKODIL DO p®HQFURBDWDXQM)
&KDVWRQD\ H &KDVWRQDXD O L GIRRMA/MMPUXWLYBWBD 2FKROD
.D\D QW O H :LHYABO IDOMBAW R GRWV U rV JU XBURLI X 9D

4 XDWUR FDUDFWHUtVWLFDYVY IRUDP EDVWNDNQWHMBDRH
HODV UHJX@RDFIHODIRHDWLSERDFHVVIRXDSURI[LPLGHREIHNHYV
QDWX®HWIXIOH HVIRWDPHQWR VDQLWIULR

2FKRBWO H &KDVWRQD\ H &KDVWRWRMH HQFLROD P
VREUH D UHJXRDFHYNYE&HD 2FKRBW O DILUPDXRHP
FRQMXQWR FRP R DFHVVR D LQVWDODORKR BBQVYWRULWDWH R
j iJXDFRQILXPUDHVDILR SDU DG /MGG FB W-U R KDVWRQD\ H
&KDVWRQD\ PHQBA®DP H 0D UHWELQD SDUD DTIXUHPDU
LQWHUUR8YHUWGKWIREDVWHFGRABRQDFRQILIXUDP UGNGRXSDUD



<RXQHWO SDUD LQIRHARWDVLO FDVDV VHP @OHEXDWHEFLI
HVWmR VXMHLWDV D GHOWHR/ BXP @ IQRWIHG R

2 DFHVVR UHJXDDBX[LWR LPSRUWDQWH HVSHMARLDOPHC
GRHQMMDGBWRVTXLMRRIQWD QWMRJUH I X @QIRURGQKBHLBHQWR
i JXDMXVWLILFD D QHFAWRFODRITKISRGEBHYDU D DUPD]JHQDPI
LOQDGHT X EFRWYVHTXHQWHPHQWIKEHF URDE@ BBHHPRW TXLWRYV  $
DXWRUD FRQVLGHYIDRBEBUWMRD HVSHFLDQPWEWSDJIPDW HP DL\
UHFH@MDHVG6GR»WRP -DUGLP XRB UWHQPGH GRWUNWHM MW RV VX L
RFXSDomR FRQVEONVMDEIDNH WHPSR H DFPE8RR HUGIH XIGIWD @
SRQWXOMRRDYRYDV RFX$RBIHYEDUHBHIPQ U D HV R Q GHAVIAHD
SUREOHPD p PDLV FUtWLEFR

7UrV DUWLJRV PWQEEBRPHDWPVRX[D$SO OHNKODIL HW:LHV
DO H 5SLWFKHWPDQ $0O OHNKODIL TR B UH VGRW D
SD U W L F ITXIHQMVO-DAMMDXIBDIPE HV MRX[DHQFDQDGD DSUHVHQWDUD
SRWrQDD ni GR\SDUWLF ITXBQMMHD/WD UDRJIJRESRARBWUD YV
IRQWIHSUHVHQWDUDP HV WIDXW HQWUFDABXGRWU IRV D ERMR O X W R V
SDFLHQWHY FRQWDPLQDGRADHRPDRP\DS BIFILHQW HWIDVHP
HQFDQDGD FRQWDPLH)®®BRY DSHWMMHQW D&HIX BH RS RoD G D
FRPRRQWHDEDVWHFGPHRDFRPR ULVFR SDUWOWR®GEWPVH R
~QLFR GHVWD FDWHJRULD D LR}MDEFH RXHIED) B LARSARR/ Ud W R R

3RU ILP S5LWHKMHQWPDQDILUPDXBP DUWIGIRAXKD UHYLVmMF
VLVWHPiIWLFD VREUH FYyOHUD P HIXHR2R@DWDRPURVDFEUBVRL|L
DFHVVRIXDFRPR DSHUIHLOQRBEGRIUWHHLORDGR H FODVVLILFL
DSHUIHLoORDGRBARBGRRIXDHQFDQDGD SRoR SURWMKBRGR W®D \
GHIJXDGDFKXYD 2 WHAMRFRWGHFRYOHUD p TXDVH TXDWUR YH]H
KDELWDo}HV VHP DFHVVR DSHUIHLOoRDGR

5LW F KH H mQ WDPEpPP DSURXHQMDWPGDRXD UHYLVmF
DYDOLDP D L®D®XRQLFRIBSHREMWWH/W XGHIIX\ID DF R Q W D P LD o m R
FYOHBY UHVXOWDGRY FRQWXGR IRUDMPDODULD @MW EpHAWH
PHQFLRQDP D SURHIRIO®BMOENIIXDH DILUFRXPR ULVFR SDUI
OHLVKPDQLRVH FKHJD D VHU TXDWUR YH]HVGHR@EWHSD U D



iJXD HOQOWUHWD D YVRRQMHRH[SOLFIMD®LVWKQFLD VHULD FRQ
SUY[LPD

3RU ILP .B\D@L DILUFBR ULEFARRQWGHORHLVKPDQLRYV
p PDIGWHWUrV YH]JHV PDLRU SDUD FD&BWDRRP PHRIMER 0$RY U
GHQWWHD UDFWHIUX W LEFQNPPOHDPHQWR SREUH HVWi HVJRW

LYHQVLGDGH

$ FDWHIRUHQVLGIRGHQFLRSBGMUW WRGEKYHYLDPHQW!|
PHQFLRQBOGRWDHW O H 5DVRDPLO\ 6RD 5DWQDNRORQD
IDJHP LQWHUVHOmMR HQW U N D-DOUVEDRENWHIIXRNMLLDD H 6 BWBL 'HK
FLWDP WDPEpP ©HsDWHDRPBIQDNRHWHWHPIPHQFLRQDP
WD QMXR O L GORBGIVW UIXKWRWRUDHVWUXWXUD SUEBRDLP $PE
'LHVHW O FLWDPGDWFDWHJRULDV P HOWRIQRDM DK HLUR
' QIUDHVWUXWXUD 8U E DHX)DO H GRIREBHNDINKINCL ¥D

'LIHUH@®MMAPpWULFDV XSHORYWAAEHR29," HPUHODOmMR |
KDELWDQWHY DGRMUWRWVLIRVYWHVWD FDWHJIRUDONU B OJ®™AL R
WDPDQ@RR~-FOHR IDPLOLDUGHRRROYMHLIYHO

. HWHRDDO TXHDODPHOHLVKPDQLRVH +DIQ/GHND OO H
TXHVWXBDWPLVFRY UHODFLRQD GRYHWIRQUHBWR W (CoHh R
&KDJDV XVDP R PHVPR MHTDUBPHWHRVRBXP Q~FOHR IDPLOL
+DQOHW O LGHQWLILFDP HVYVRPRHGERD IHR/REBY MR R UH YV
H .HWHRPIDO DILURBAQGLYHPXRWYW~FOHR IDPLOLGMY FRP P
SHVVRDV WIPYHUWOIHERQWDPLQDU VH FRP OHLVKPDQEARVH FI

TXHHVVRBWPtOLDVRXRAQRY SHVVRDV

:LHVHIWD O TXHDERUGODWIDWRGHVLVFR UHODFLRQD
SUHYDOGAWIXM) JIDORINMrQLDGHQWLILFDUDP FRRRFODMDAR FRRAPU C
RFXSDomR HQWUH D SHVVRDWO 6 D QHAHMDKINERDWPGH YV W X G D
XPD GRHQ®HHBHOB® HVFDELRVH DSUHVHQWDP R SDUKPHW
LGHQWLITKBD AW BLQIHVWEIHHWVAFDELRMWVRFLDGD FRP Q-~F
IDPLOLDUHYVY GRPSPHVMRDV HOKVH H 6DQHL "HHMNAR UGL
WDPEpP PHQFLRQDP GLYLGLU GRUPLWYULR FBBHRWWOWLYVFR

DILUPDXHDSHWGDBHQRU GHL[D HV VEHWXRQJIJtDVH SDUD SHYV



FRP TXDUWR SULYDBEGR Q IRH VWL &R XSMUWDAG L Y L @HrFp
VLIQLILFDWLYR

3RU ILP 5DVRDPLDO\ 6R[HWD DQ DINKRIOIREIDO H VHHEY O
HVWXGDP WXQJtDVEKHID IGRPIBD p DVVRFLDGE HRPY HHY SD
VXSHUSRSXORWRMH[BDV FLYWDPVKRE LW D\WQ WHXIPPDPELHQWH
VXSHUSRSXORVR

(P VIQWHMWHQWLGR FRQVLG IGRDYFR FRD PIDRLIRWIRWF R P R
UHIHUrQFLD SDUUGRR7IVDQGH QHREUFRUPLBQ COIBREGR VH
JUXSR HOWEHDQIiOLVH p PDLV HQIRASW B (IUEHR T RE O KR U
GLVWLQWBWHARQWDM R SQHOHQWHYV

Y,OXPLQD@DWXUDO H 9HQWLODOmMR

(VWD FDWHJIRUIGRLBRIQWEFRY &DOGHWR® $Q\RXB
WDPEpP FLWDP DGFDXDHIIRGEREHY WUXWLYHWHO 2FKR® B
PHQFLRQDP 6DQHDPHQWR ,QIUDHVWUXW X UDX DORELIHEHN
&R QVW U XHOLLYIX U ®

2FKREmWM O H[DPLQDP IDWRUHV SROtWLFRV VRFLD
SURSDJDIHhRL QRAXrQLEB VHNWLWRVD~GHRSDtVY D SBIUWLU
HQWUHYLVWDV F FRERHOMR P W@/UWHNK R GGIHINWY BIU L i @ HLW D W X V
KDELWDFLRQDL\GHOHIQWEQBbmMR p PH QB WRRS B DWIRPR H

i &DOGHURQ BW\®VD UHDOL]DP XPD UHYLVmMR VLVW
ULVFRV KDELWDFLRQDLV SRPRVDIXDERREBRQEDD VGG 0D
OHLVKPDQVRVMWLIJRY PHQFLRQDGRV QHVWH HEWIOGRRI O D C
RXDEHUWQRDAIBDPHQOmMR GSLHYHVQDV LR®LOMPLQDomR VmR
8QUDEWO 6L QH\R O H DG RHQM O 8 Q U QWO
DYDOLDP R UL\GHEDMIVE QKRR DQHMX UHVXOWDRE R Hp
VLIQLTXADHPHOKRU SHUTRWPOMFRQWUDSDUWLGD VHP MD(
HW O DYDOIXDPR ULVFR GHORPQWEMFRHLVKPDQLRVH YLVFHU
SDUD SDGHGHWR{PRMDQHODVDGRONIQAP <DSUHVHQWDP R U
GHDEHUWXUDV SHUPDQHQWHFB QW8 BDREPHRU WOQW UIFARPMR SULQF
R FRQWGHRHLVKPDQLRVH2WV )XDWMEFHIHYV LGHXHBEMBWKUDYV



SHUPDQHQWHPHQWH MEQUHBBDWY XRPRULVFRBHUH®DMWLFR
HQWUDGD SBLQFLSDO

$ DXVr@HVD Q HOROPR YDULIYHO SDUB RIGWHMK P B SR B WH Q
SULQFL S D®SPHQ WAS RV V L BHD DX P G GRXOMHR W L O D 0 DR HQEDWV X U L
XPLGDERWPELHQWISRYXD BRIGH HWDDW L YARPIRGAXLWR SDOK
&DOGHURQ B@DRVD .D\DQHWO i D SUHVBBYMRYV
SHUPDQHQWHPHQWH DEHUWRRWHWRIMN DQH QW HTXBR S W D
LPSRVVLELOL\®BED FWHBBERWRHQ@HP\D LR U D WARPLRO/DG M W R

2 WLSRDEHUWXBBUREOHPD UHPRVYVHQWBPHQWRY SUFL
HVSHFLD OPHYWER%RP -DUGLP p FRPXP YHU YmRV SHU
DEHUWRNRP IHFKDPHXQHVIRYGHUPLWHP JUDQGHL Q'QNWBRNG MH
RXWURYV YHWRUHYV

(P VIQWBDMHONMRI'71V SDUD R GMySXPRQDomR 1DWXL
9HQWLODOmMR GHPHPWMIIFADomR H DW$ S RVH@HRODHE RUW XUDV |
GHVLJQLILFDWLY DD DPB®UIW K@MBEDYR UVDY HQIHUPLGDGHV (
D HVYWD FDWGHIRDODEIRGH/ WUXWLYD D FRPSOHPHQWR FLW
WLSEBD¥RQGLERWDWHGHBLVR SDWH@BSHHYHQBE&MRHQoDYV
WUDQVPSRWLKEWMR UH V

S3RU ILP R GHEOSRHDPHQWR WUD] WUTWY H Q UDXMVHALLLY BV
PDQLIHVWEdtR D DXVGREDD KHIRBRRPSRXER DVR VDQLWIiU
FRP GHVFDUJDGHRO DIWWBRIXDPDGHIHFDRDA®LYUH H D SRVVLELC
IUHTXr@MOKLILHQL]DomR B5HODFLRQDGR D HVRWAVUDWRM R
DSRQWDRDEBWRWYSGHRQIUDHVWUXWXUD 8UEDQD H $PELHQWDO
IJXDHQFDQDGD TKPPR GRPBGRHWHWLYD FRQWIND HD OJ>RDYD
UHJXODULGDGH GHVVH DFHVVR FRPR SUHMXGLFLDO D HOL

$5%29,526(6 ( 0$/E5,$ $ +3$%,7%$d-2 ( $ $d
'26 02648,726

(VWD FDWRERWBBEWD DUW LYRYIRUPH @DMWD/MGRGRORJLD H
JUXSR LQFOXL TXDWQRNERB QBRVNXQJIXQ\D H PDOiIULD



'HQWUH HVVDV TXDWHRJGRMDIDVEKLNXQJIXQ\DGHVWmR
FODVVLILEB®OWERYLURVHY 6mR FRQVLGHUDGDV DUERY
WUDQVPBWEDNVUY SHRIEHVSHFIPWRVTXLAWRYULQFLSDLY YHW
GHVVDV HQIHUPLBDRBRIWT ¥BRIVQHBRGHEXOH[$QRSKHOHYV
OLQLV®PAOL-RGH

&RQIRURHPHQFLRQDGR DQWHQIRMPHKOWHLQIHFomR Y|
WUDQVPIMQEBARUGIGDDrPHD LQIHGRSMHEMHY DHJI\&MOVWRQD\
&KDVWRQD\

$ &KLNXQJIXQ\D p XPD GRIBEOBRUPFDKWKENXQJIXQ\D &+
JHUDOPHQWH BUD@RVIWBSHBMY DHH$SWHY DOERSDBEWXV
D

$ LQIHFBHORRLND YtUXIWDREpP D GHPRNVIXIGRRYQ HUR
$HGHVQRUPDOPHQWH DVVLQWRPIWRVFSD FERQWMEHRO DANDWPU
DSUHVHQWDU VLQWRPDV HVWHV LQFOXEBRUARRF RKXV B X O DHAH
DUWLFXGCGBEHRADEHHOD 2 =LND YtUXV FRQWXGR gXINVNQ@GERLDC
VH FRQVLGHUD VXDWPRA®SObRIRO}HRHWAPGMRLHQWHY JUIYL
WHQWIRGR UHODFLRQDGRIBWPBPRPRUPIDFAOJRVHIDOLE 206

3RU ILP PDOIiULD p XPD GRHQ®W BE WHIZRLPLIPHRQ W
SDUDVGERIDYHBBDVPRGLXPOFLSDYXKPD[PDODBLRBRMMSH
NQRZOHVIPDOIULD ®ISGNMBMHU FRQVLGHUDGD DUERYLUR\
WUDQVPLWLGD S(SHH®RMEGGR 8 PHQIBMP RV TXBEWYRSKHOHV

'H DFRUGR FRP D 606 RVEDLUURYV %RP -DUGLP H ¢
TXHD]HP SBODWH6GR%RP -DUGLP FRVWXPDP VHU 8RWVHQO
GDGRAREUH DUERYLURHWN HMVAWDADHIPRMEWMWHJ RY FRP PDLF
Q~PHURV SRVVXHP VYHPQUWHWBQ®H | LEFEFDVRY (P R %RP
-DUGLP WHQRWLILEB®HIPV XB HEKLNXQJX @\B- IHNNDIR 6 LTXHLUD
REWHYKHKEHQJIJXHGH&SKLNXQJX@\B=IHN D

OHWDERWUWLIJRY VHOHFLRQDGRYV WAHPW O PU HDF O/ XWMYL
H\W O 7TXVWH\R O *HW D ZHH\R O ORUDNH®® 2NLULQJ
HWO 1DZBH\WO 6KDURINO :DUN DAY O ORVHKDNO

D PDLRUGRBBHWPHDLY DUWLJIJRV WUD WDH FSQIXEHRDKBA D O P |



DO /LS SO 62D LHQ® O 5XL] 'tBHWO 6DWRWR
3DXONWQ P R ~QLFR D PHQFLRQDU DEHUWDPHQWE

FRQWP®R XRVW LJR VQ DDEXR) G kRIWH Y D A BHIGHV DHIRS WL

YHGEDBRHQODV HWIOSSL 5DKP BI@ O 'HJURRWA

(P UHODIWmRDWHJRULDV FRPR mDIRYXUDHXDYHWG D GH
&RQVWUXWLYD BRQYYWHRVUDHVWUXWXUD 8UEDQD H $PELF

6DQHDPHQWR SROYVXEDGH SRVVXL H ,OXPLQDomR 1DWXU
DUWLJR

)LIXUD 'LDJUDPD GH 9HQQ GRV DUBUEHRYLWUROBNLR QDORYLD
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O Qualidade Construtiva O Infraestrutura Urbana e Ambiental
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4AXDOLGBEBROVWUXWLYD p D FDWHJRULDRVPIDUW LFRWIL
UHODFLRQDGRV j DUERWHQUGRGFRHFERDIGRY DUWLJIRY 9



)LIXUD RGRRW DUWTLTIRDERUGDP PDOIULD DSUHVHQ@®WDP HV\
DUWLJRYVY UHPDQHVGHRIWBXHWUDWDP

'XDWDUDFWHUtVWLFDV IRUDP FRPXQWIHW GIEVRD @DV RARF
UHODFLRQ@HIRWXKKYDQWMRDOIULD | R WDLRS RIWDWH V W G PIS IQOWRR
SDUHGMHWIKDOLGH GBVYDFW B UM\DW IHFECDW

DOXDRVUWLIRYV UHOTDTHAL RWYD&GHRWH YDH VW L PHQDAR GID H
GRWLVRV SDWHIHMpGIRPS R USVWDLWYW BB J XKD QMOROIULD VmR
GRHQoDV WU BGRBRM XEDN\RV

SDUHGH¥LPHRWHRRQFUFHNBRGUD FREHWDL MK BERO/R BRIV
FRQFUHWR SHRBHWWPERBRMERFDGDY IRUDP PHQFLRQDGDV F
RXFRP PHOKRU UHV SRV WIHYCH i/ BSRRES KYCHUWWR VYV D UWHWRV 7 X\

7XVWHWD ORUDN HMW® R 2NLUH @D 1DZMHW O

ORVHKDINO SDKPBIWO

'R FRQWUIULR G$SDB&BWIJLOD EDPEX FDQD PDGHLI
FRPSHQVODBHH OMHR GBI AVHU PHQFLR QD G DV RORIPFG IQAHNXNIDUL N
HPJHUDO WVSRPDWHGHSDYHGEHH UHODFERQ®HWUDRUPDQFH\
FRQWUD D D EXHYG MARRKBVS UH VEIHIDIHUPLGD G HWWOX VWL QJ
7XVWHY O ORUDNH@®® 6KDURWO 1DZBIWO

SLVRWHOKINGRXHP OyJLFD VHPH®HR@QW HGHRFIRY RY W R
YLQtOGHEDUT)XGHWDGHBBD LGWUHYHVWLPHQWRXFHRHKQ WRRLR
FRVWXPDP VHU FRQVLGHUDGRYVQS KHRRDHOWULY R HWAKE® Q/W Q D
7 XV WH®IO ORUDNHM@MAR 1DZIHWO :DUNDMHAW O
6 D W RHWIRO SLVEBHWHUUD DUHIDO KED PIERXKG HVIiE X O H
PDGHLUD FRQILIJXUDP R RIS®VR\RW XPTRP SUWWR\WDVVRFLDGRYV
tQGLIBHIM E X Q G k@QHYLHOW RUKGINS UHV HI BB QIJRKPDOIULD HXWWLQ
DO 7TXVWH\RO ORUDNH®® :DUN DAY O :DUN BV
DO FKHJD D DMHRPODUMEFHAIRSUHVHQWIHP PQOLY FGORRLWY H P
HP KDELWDoO}HV FRHPNSUVWRYV Yy H]HV HDAOWRI XHSHVVRDV FXMD
KDELWDO}HV SRVEBHFHRR BEUWRAR

6 D W RHMIRO WDPEpP PHQRVRDWH GIHSUWR SDUHGHYV
UHODFLRQDGRV D RXWUD 2ADDCWRHICH VDDX BRIBAREAR Q FUH W R



RXFHUKPLFRV H SDUHG@HWXG DB BRFADLEQIXV G HX FQIG BIGHHS R U
VXD YH] FRQWULEXL BDRLIF @ RYHIBWWRRERABHRWR T X L W R

(P UHODomR D RMEABRVMGEBMUD G RV ISVWAWRWHWHERDY FHUKF
RXPHWIOLFDV DVQHDXMRGWIRLEGBFLPHQWRO BBMIHHWFRQFUHWR
7 XV WH\WY O 7 XVWH\R O ORUDNH®® 2NLUH W O
'R FRQWWHDKGGEGRDOKHED PEXD SHODMRILDWPHFRPSOHWD DXVr(
GHVHOKIR&E®P UHODFLRQDGRG/HRRRRPDDODVERD) HBmOUWLQJ
7 XV WH@JIO ORUDN HQ® R 6ZDLHWO 1DZIHWO
:DUNDHAY O

$LQGI® UHODOomR D WHOKBEGRY 6DIWRRBRAV H WEFDWL [R V
HVWmR UHO D KFRQIDGRYDXPEIQWD GR H]HV D & MR XIH
ORV KHDW O DILUFPRFEHLUDLV WEBIOWBWRFLDomR FRIP PDOIl
FRPSDUDomR D EHLUDLV /HS&IGRY 3IRUODWIRQGLO}HV H T
LQWHJULGDGHS LWR D S D WHEHVIFRRR U H 0@ BRIQHWHH G ¢im R
GHQJXH

SUHVVXSTHKMHWVDV YDGHDYHQVYVH IDJHP EDVWDQWH VH(¢
GHOMRHUHP FRPXQV GSHODHRBHED P ERXW HWRED OQD=(,6GR
%RP -DUGLP PDWHULDLY DFsRHFORMWWRNM&HHIROVMO HERFR VMR FRP X
WRGWNWR SURStFLR\G HYHHQWRWMHGDH GLILF X O VEDRPL GIMEKWHQ
EHLUDLVY DEHUWRYVY WDPERRWHWRUGWHTERRWHNSEUHVHQWDP
GLYHUVDVTMUWDODWEBYyP VHUYHP FRGRHR HQRAULHHDVG D

$ RXWUD FDUDFWHUtVWLED FRPGHQJ@WIDKDD LR3EDAGH L L
WLSRGRHMDQHODY &LQFR DUWLJRYV PHQFLRQDP HXDDM FW I
GHQWUH HVWHV TXDWUR PHGFWRIQ@MPGRRSRWHWIHQ GMHG D G H
IHFKDPH@MHRVTXDGULDV FRPRHPROMGRDEW UBHYDHW R UH V
*HWDZHIMO /LSS0 5\DEWO 5DKP BI@O

*H W D ZHHRO DYDOLDP D 0O BVHGDBNHREBM D Q HRP\R
POPWRGHGLPLQXADAOMHR VLGBV TXLWRY B DEHHEWIMERHIHN U H
H R ULEARHU PRBBWEFRHDV LQIHRWD®BM YV PQRRU
JUXSRIFRQWUROH HGBSHRWiHALDE ARQWWIERGKP /LS SIW
DO FRUUHODFLRQDP ®H SURIWHIH¥BRDQHODVY FRPR W
QHJDWLYDPHQWH G HSHIGINW @oHDIIS BAID VD O DSUHVHQWDF



IHFKDU SRWIANIHOREPR LQYHUVDPHQWH FRUUHODH HRBGING RV
5D K P DHQB O FRQWULEXHP TXIHEODRDYGRRP YmMRYVY VHP SRVYV
GHHFKDPHQWR IRUDP DVVRFLDG DG HP RRADIXGMERMBIXHHV H Q 0 D

2V ~QLARM GDRHQFLRQDGRYV \HMRO 6 D WRWRQHFWDP D
SUHVHGHEWD QHPMA’ D SRVVLEHOLEBDGXEDXARL.GDGH DGBDUWL
LOXPLQDomR QDWXUDO H Y HDMRAMDANDRR GEDERMRDP K prPRV V +
SRVVLELGHGHDFRKDPHQWRREOHH QWUDGD SDUD YHWROBWM H
MDQHOBRUWDV FRPR VROXomR

$ YDULEHVQ SRMDQMOMELWDGD SUHYLRRBQWHJIRPDVRE
GHQJXHPDOIULD GHPDIHPLUD EDV WD Q VGHWIREBAR RS RW\RL Y H (
PLWLIJDGRU (VQIDRVRROPOQBR,6GR%RP -DUGLP R GMYREFROHP D
SHUPDQHQWHPHQWH D | HU W RWIRERM}HY X \GEP pD WGRHD Q i O L V H
PXLWR LPSRUWDQWH FRP XPD VROXomR UHODWLYDP
ILQDQFHLUDPHQWH

([LVWHQ®BD ~OWLPDT X BREMQFQRDBIEODNV/OBRYWTI IRV
IDODBAGHQJX¥HR QW DR XFRIP\S D U W LOHDQW RYH Q D BHOXADS \ D Q
H\W O H'HJ U R RMBHD DPERV PHQFLRQDP FREULGHFRPSI
iJXDFRPR Do}HV SURWHWGMQYXHARGWHDHDYDWYULRYV GHV
FRQILIXUDP ULVARDGDKPDQUAXPFRQWDLQHUYV PpGHRYV HC
FP SURGX]LUDP PDGHEBF®VWHGRY DHHSSHFLDRWHNEWH
VH HQFRQWUDYDP VRPEUHDGRYV

LLQIUDHVVWWEWRIDPPELHQWDO

$ FDWHJRMW| @ UDHVWUXWXUD 8UEDQD H $PELHQWDOC
PHQFLRQDGD BRWLIRYGWXBRPDLRU GRDW W IMIRR/AFLWD G D
DOQWHULRYUBHE®R DQWHULRU FRQIRUP D) LSYIXV\DIS HQDRR Q\
GRLVUWLJRWQ Y&IRVRVWH 5XHWPQAD] 3DXO WD $0pP
GLVORFRQWGHIXBOLGRAHWWUXWLYD HVWD FOBRBIRVUILIRY
VREGHQJXMRPSHQ®RIDUWLIRY VREUH PDOiULD

2 DEDVWHFGPIHRWRID FDUDFWHUtVWLFD PDHYERGRFLR
PHQFLR@REBIWH DUWLIJRRAGRQWMEULK) BRBGKDDRW O
H 7XV VMDA 2VDUWLJIRYV HPQMDPWIR. P IDRDGIH) BSHRBD QHLUD



EHPFRQGL]BIRTWHRFRUPHUDQGH SRWNMMQWDPHQWRIRSUHF
TXDOD =(,6 R%RP -DUXLP H[FHOMWXRR DFHVMROHQFDQDGD FRPF
DEDVWHFLPHQWR GLPL@HD DPQ HFOIVRERMBYRD YH] GLPLQ )
D XWLOIGBBER@WD GOIHYDTXHSRGHULDP WUD @Y IRFFRBM VH
PRVTXLWR 'HIURRWSDKP BH@WO 5XL] 'tH\WO  /LSSW

DO 3DXOMRQ 6KDURDO 7 X V WHDO

$0JXQV DUWLJRV FKHJDP D FXBPFH\RRXD FRPDRERPPHV VR
iJXDHQFDQDGD p QHFHVVIULR SUKPOXSERSE MU YBRR KD
VHUYGHREDVWHFGRHRIDLRWHU URASVYGRFLDGR FRP BHSUHVE
IRFROHPRV T XGEBBRI Q J X5\ D 8\D O /LS $HW O 5XL] 'tBWO

&RQIRMPRIERQVWDWDGR WOWEPPGHRW U H

'HJ U R RAMHO HLSS$L\W O WDPEpP PHQFLRQDP R DF
FROBWDL[R FRPR XPD PHGLGD S®R@HEKLXHD HOROPWQDV B FR G
FRP D UHDOLGDGH FRQVLGHHHPGSE B DR SSERMFEIQHVY DBV ORFDL
FRP JUDQGH BHORKBBFRUGR FRPGR=8,8R%RP -DUGLP
HVVH FRVWXPPYDURBOHPD GRIPXM® D DXWR U D AFFRIQAVSARD W R
TXHKRXYH XPD DSDUHQWHDPHRIRRWDGRUHY TXBDWDDOBP
DWHARROEHWOIL[R UMPROXXDY UKBSHIWO DLQEBQFLREEPWR
FRP 7XVWW@QJ D LPSRUGHPILPQWHHVIRWDPHQWR VDQ
DGHTXB®GRD GRHQoDV BBPAVFXWWEUWWO/WLEDDVVLILFDI
WDNCL SRVDQHDPHQWR FRBRHWUIRBRRPBGH JWMDDOXHSWLFR H
DOJXQIVSRODWULQD F RPHHDRMHLIOEDM WHPW ULQDYV HOHYDGD

6 Z D L)W O VNMRR/~QLFRV D DSUHVHQWDU XPD FDUDFW
GLVWRYWRWRUHY PHQFLRQDR®HDUISDW VS$Q BDRYRNGRD
HGLILFDOmR FRRRH QLY¥WD YDWJEMHONDQWH VHQWLMGR FI
DXWRQUHRRQILIXURPWHRULD FRQVLGHWHPGRSBRYURMPLGDGH
D HVVDV iUHDV

LLEDQHDPHQWR

&LQFR DUWLJRV FLWDP FDUDFWHU!tVVEHEDQ HDHMHIPAR C
VHQGR WUrV UHODFLRQDGRWO PD GKLDRWTOVWLQ@UND?Z
HWO HG R DG H Q J X3D X ON® Q 5DKP BI@ O



SDKPDOHD O H 6KDHWD FLWDP FDUDFWHUtVWLEFDYV
SDKPDOHD O DILURBRAFDVDY FRP EDQKHLURY LQWHUQRYV 1]
D PHQRU SUHMHGHD DHJiSWD UHDO DWHYWH®PVDYV VHP
YDVR VDQLWIiULR SRVVXHP 68 BIRVWL WU R BHEW © i @EDNY B L D

7TXVWH@D 3DXOMRQ H :D U NDRZO PHQFLRQDP
GHWHUPLWDSEBENMLQVWDODOmMR VDQLWIiUIRXGHRAR FRU BWWHX\DL
UHVSHFWLYDV GRHWDV 7XVMWUGXPKDELWDoOo}HV DSHUIHL
SRVVXtUDP WHGXDMRGHPDOIULD OoMFQWDHW HUXWWILEQN P
XPD KDELWDomR DSHWWIO\RWY GO BB PWHRLUR PHOKIRQDLGDV
SHORMMWWRUHV FRPR YDVR VDQLWIULR H ODWHLRDVDIFRP
YHQWLODGD OOMWWHYDWRV¥RPRP FRPSRVWDBRE® :DMNDZ
DILUPOPHODWGIHOR¥R JHUDO UHODFLRQDP VH SRVLWLYDPHC
GHPDOIULD 3RU ILlPODOGDXOVWRQU PR SUHYDOHRKLNXQJIXQ\D
p PHQR® FDVDV FRP YDVR VDQLWIiIULR FRP GHVFDUJD |
WUDGLFLRQDLVY ODWULQDV FRP GHVFDUJD RDRMROERPH RI
SRVVXtDP PDLRU SGRE®PEWODEDGRHKLNXQJIXQ\D

LYHQVLGDGH

$ FDWHJIJBHLIDQVLGDRUWHQFLR@GR&D DUWLIJRY VHQGR
UHODFLR GH®RXHDBWO 3DXOMRQ 5D K P DI@ O H
XPD PDOiULD HAX®@WLQJ

7 XV WH @O FRRRIPHQFLRQBBWIRXSR SDVVDGR XHBILUPI
KDELWDo}HV DSHUIHLORDGDYV SR/ XDBUD PG KPDOWHLAX o$@Rp P
GDVLQVWDGHEBPKHRYBRXWRUHYV XXDP VWLGHKX®HE L W BEW H V
GRUPLW)MGRILQIGHMDELWDOmMR DSHUIH Lo RIDXGS D DD MKW D
FRQVLGMWIBED FDVD Q MFHHE XFLWMIR D E L W B R BWHD/U W R

5\DHWO WDPEpP XWLOL|DGPHPHYDBBRM ROPLMRBR ULR
VXDV DQIRYDYAWRUHV DXIHURKPP FRUUHODoOmR SRVLWLYD HQ
H DXDQWIGGBOWBXWRISRUWKGERN X H

SDKPDOHD O DSUHVHQWMDELWDo}HV BRPH° BDYN
KDELWBRB{HWRGR IRUDP DVVRFLDGDV F&RHHI®OHWR D KU BWHQ o



3RU ILP 3D8O/RQ DYDOLDP VH BRYDPOD®R R®RXFILD U
KDELWWOPRUUHODOMR FRPGHES ISQ HVEFEADN XQJXQ\D DOLYLGL
IDPtOHPVWDWHJRBWLDY SHVVRDV BHDFIHPDVRDV FRRQRVXGR
REWLYHUDP UHVXOWDGRYV VLJQLILFDWLYRV

3DUD HVWD FDWHJIRXUHPD P MAO IQWHUHVVDQWHGXWLOL
KDELWBQWRYPLWYULR FRPR DQiOLVH GHYLGR BRWWLQDG!I
GRPRVTXEMGRHY DH8VBMOL]DU HVWD YDULIYHOVGDIGRWMILF D
GHQVLGDGH FRJXHMVMGRNO@GW YU LR {PRGRR XWLOL]DGRV F|
IUHTXrQFLD GXUDQWH PR LU CRGHRRLY G DGR X W L O S]R ®HD
VLIQLQURPQDOLVDU R DGR®RPPIPGIMRR PDLV FUtWLFRV SDU!

Y, OXPLQDIAIWRXUDO H 9HQWLODOmMR

(VWH ~OWLPRWBUWSREB®SHQRV DUWLJR HWDMWRWR
DYDOLDVDWODO}HV HQWUH DPELHBARHGR @ WHEEa B @JI KR
QD,QGRQpPpVLDRVHIMVRIHHY D (RD/O XWCRGURHW DXHUPBIPNDoO}HV FR
iIUHDV FRP BHORXHVWmMR YH]HV PDLV SURGHQVYON D VXUW

2 TXHFRQGL] FRP R FRGKHXHRSHGWR DHIXSWRVTXLWR
QRWXUQR PDV LVX\PRDWIRRERPWDQWH D VX DRRSR/Q GHIRIDW
QDOXPLQR\AMIDGB GH GDYDIMDB D= (,66R%RP -DUXHBEHYLGR |
FRQILIXGBMHMRWRWHVXD RFXSDomRWFHRRXPCPDMDQHODV

$GHPDRVDXWRUHV DXUDPDPWHQVLGDGIH ORIPWQYEDGDGH
GHYRERRPRVTXLWR H R FLFOR UHSURGXWLYR

(P VXPBGDVHOBRSUERYLURVHY H 0DOiUSBOAD WHWGRHED/t Y
,OXPLQDOmMR 1DWXUDO H 9H Q WEL00 X ¥RREIEP D@ SIRIWWYIDDFLD
GHQJXBDWWLYLGRRBRWT XLVRRDWULEXWRY P D GRWWSGIHRD Q W
4XDOLGIREHWWUXWLYD HVW D YWIRX 0RE/O D ALGRHEBLG/RR W L SRV
GHUHYHVWLPHQW RI PXS\LIV(RL | C5E®ORW B WRH B LVVR  WDPEpP V
PHQFLRQDVGRVHUHQWHYV S 6bNMPB QPRI®EHU W X WDN GER PG UR
RXFRP SRVVLEBGLHHEBOBAHQWR DPEDV FDUDFWHUtVWLFDV I
D SUHVBEYPLGDGH (VWD FDWHJRULD WDPE®D P GIBSRUHHWIH@W
SULQFLSDOPHQWH FRQVLGHUBRNPR VDX IWARBY R @X 0@ RRE HU W
FRPSDUWL®HQMRYH QD 8 HIDXDR



5HODFLRQDGR R JUXGR,QIUDHVWUXWXUD 8UEDQD H 9
SULPRUGLDOPHQWH R DFHVVRIJX DM QFHDIXID®O LFEORRH W U
LPSRUWDQWHY SDUD D SURWHomR FRQWUD MMWYERKMHRURVE
6DQHDPHQWNRDWDO)QMWVHOGBR 71V D FRPSOHWDBG HEBDQHQHRLXDR V
GHYDVRV VDQ@QOGHUXRGRFVFR SRWHQFLDANULMWRUSDUD HV\
HQIHUPLGDGHYV

J)LQDOL]DQGR HV VDV FEOUDPWKIORIVWLFDY HQFRQWUDGI
ELEOLRJUIILFDGNELWH UDPUD D GHULQGLFDRBRUHY HZH VHO
YDULIYHLY DQDOLVREOVY[HPRRFWNDIW X O R E HDIVLL[@ WAL | D
DWULEXWRYV HIHFRGW FIDGWRAVI\WR B GRABIDXIIRIG RHQ oD V

7TDEHOD 6tQWHVH GH FDWHJRULDV GH DWHOBERWRY SRU JU

&DWHJR®&H DY

*UXSFOWERHQODV

$QiOLVH

&29,"

'71V

SUERYLURYV
ODOiIULD

4XDOLGDGH
&RQVWUXWL

3UHVHQOD G
XPLGDGH FR
GH FRPRUEL
OLJDGR D

SURSDJDomR
SHYHVWLPH
DFDEDPHQWI/
OLJDGRV D D
GH YXOQHUD

7LSRV H FR
GH UHYHVW
GH SLVR SI
WHWR FRQH
HQWUDGD G
YHWRUHYV

8PLGDGH

FRQHFWDGDO
DWLYLGDGH
PRVTXLWRYV

7LSRV H FRQ
UHYHVWLPHQ
SLVR SDUHGH
FDUDFWHUtVV
DEHUWXUDV
UHODFLRQDG
HQWUDGD GH
PRVTXLWRYV H
PDQXWHQomR
XPLGDGH
&RPSDUWLPH
DUPD]HQDPHQ
iJXD FREHUW
SRVVXHP PHO
SHUIRUPDQFH
DV DUERYLUR
PDOIULD

,QIUDHVWU X
8 UED @D
$PELHQWDO

$FHVVR j iJX
YLVWR FRPR
GH PDQXWHQ
KLILHQH HV
SDUD SURWH
FRQWUD &29
6DQHDPHQW
%iVLFR H &R
/L[R VMR YLV
FRPR SDUWH

EJXD HQFD
D UHJXODUL
DFHVVR D H
VHUYLOR HV
FRQHFWDGO
PHOKRUHYV
SHUIRUPDQ
FRQWUD GL
71V

$FHVVR j iJXI
UHJXODULGD(
DFHVVR HVWn
D QHFHVVLGD
DUPD]JHQDPHC
iJXD TXH VH
UHDOL]DGR

LQFRUUHWDP
FRQILJXUD UL
DV GRHQoDYV




DQIOLVHV DH
GR HQWRUQHF

JUXSR

'"HQVLGDGH

$FLPD GH
KDELWDQWH
GRUPLWYULR
GH ULVFR
$FLPD GH H
GH KDELWD
F{PRGR IRUD
DPERYV
FRQVLGHUDG
ULVFR
1~-FOHRYV IDH
FRP PDLV GH
SHVVRDV IRU
FRQVLGHUDG
ULVFR

1~-FOHRV 1D
HQWUH D
SHVVRDV IR
FRQVLGHUD
ULVFR

ODLV GH SH
SRU GRUPLWY
DFLPD GH St
SRU GRUPLWY
DPERV FRQVL
FRPR IDWRU (

6DQHDPHQV

$XVIQFLD Gl
VDQLWIiULR H
HVWUXWXUD
KLJLHQL]Don
PmRV IRUDP
LQWHUSUHW
ULVFR YLVW
LPSHGHP D
PDQXWHQom
KLILHQH GR
KDELWDQWH

$XVIQFLD
FRPSOHWD
EDQKHLUR H
VDQLWIiULR
GHVFDUJD
ODWULQD R
GHIHFDomR
OLYUH IRUD
UHODFLRQD
SLRUHYV
SHUIRUPDQ
FRQWUD Yil
71V

$XVIQFLD GH
EDQKHLUR RX
VDQLWIiULR F
GHVFDUJD IR
FRQHFWDGRYV
PDLV DOWR G
RX GH FRQWD
SRU DUERYLU
PDOIULD

,OXPLQDOomR
IDWXUDO H
9HQWLODOmMmM

&DWHJRULD
FRQVLGHUDG
UHOHYDQWH
DQIOLVHV Gt
FRQIRUWR H
DPELHQWH
&RQHFWDGD
XPLGDGH H j
SUHYHQomR
SURSDJDomR
GRHQoOD

$XVIQFLD G
YHQWLODoOmM
ULVFR
3DUHGHV F
MDQHODV IR
LOQWHUSUHMW
FRPR PHOKH
FRQWUD DV
SRVVXtDP
QHQKXPD
9IMRYV
SHUPDQHQW
DEHUWRYV IR
FRQHFWDGR
PDLRU SUHV
GH
PRVTXLWR ¢
SRLV SHUPL
HQWUDGD G
YHWRUHV

LQLQWHUUX

+DELWDO}HV
iUHDV FRP PH
OX[ WLQKDF
GH VXUWR GH
DXPHQWDGR
6DWRWR HW

(ODERUDGR SHOD DXWRUD
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$ SDUGDWDWHJIRULDV HVQMDEHCONRLRBGELEOLRJIUIILFD
FRQILJXUD R LQGLFDGRU FRPSRVWR FRP FLQBRPHBDFDC
QRPHQFODWXUD & BWDEWGERDILGDRIHV WUXWLYD ,QIUDHVWU
H $PELHQWDO 'HQVLGDGH 6DQHDPHQWR H ,OXPLQDomR 1

JRIHVWDEHDHRLGRGLFDGRU FRPSR\WHMRPI 6 LIPR GHRNMXJ D
FLQFR LQGLFDGRUHYVY VHFXQGIULRYV

' 48 ,8% " 6 Rk
, .QGLFDGRU &RPSOH[R
4« ,QGLFDGRU VERXQ®IGHERQVWUXWLYD
s ,QGLFDGRU VGH@QMDHYRUXWXUD S8UEDQD H $PELH
., ,QGLFDGRU \GHKXQGEGDR
s ,QGLFDGRU \VGHsPQGIRIRQWR
.1 ,QGLFDGRU \GHERBLQDRMR 1DWXUDO

DGGHFLVRIMWRPDGD OMHFPRGWL.GHUDomR D UHYLVmMR EL
PHQo®VDWHIBBIBIDVGD JBXSRHQoDV &29,' GRHQoDV W
QHIJOLJHQFLDGDV H DUERRGCBHBRNMIWNK SRPDAUDD PHHARWY D G
WuUrV FDWBHRWQUBYPLGDGHV OGHWFQLVFDWDRBIVRRGLFDGRUH
VHFEXQGIULRVY SRGHULD OHY GUBIGIH WX 8P U Y D G BAWLGRGD® D K
D RXWSIRHDBNWH PRWLYR DIRKHEGE R QKILLEDO

3RU ILP FREMREMHWLYRV HVSHFtILFRV GHVWIR SHVT
GHVHQYROYLPHQWR GHVWH IGCHBISRHI/RHIWQ W R B SRRAVRH P UDF
DX[LBPBHFLV}HVY UHODFLRQDGDV D L QMMHKLIHLWDHKYHNRKD/

LWV D~GH
6HXV SRVVtYHLV XVRVSR &R Q&R HUONVIRWUWRY HO XUEDC
SDUHOQWHOQUMHWFHVVLGDGHYV KDHXIPW DFFR RXO@ILE DXGHHN REIRRR

TXHSRGWHUWISOUD R GHVHQYROSREHWIWRYV GHPEDOXIRW L D
KDELWDFLRQDO GHRPRUBRUDS® SHRMB8WHRWFDOD KDELWDEFL



SHUPLWDLRBRTXLWHWR FREXDUBWQ GEOVRWKIDVYWHRDLRU
SRVVLELOHMHSAIRGK]|LU FRQOEVR+GHYBIXY KDELWDQWHYV

,1',&8%$'25(6 6(&81'E5,26

&RPR LQIRUPDLGRFLR GHVWH FDStWXOR FLQFR LQGI
FRPS}HP R LQGLFDGRU FRPSRVWR QRYDPHBQMXQ GBHIRR HO
4XDOLGORBGVWUXM,RYDDHVWUXWXUD 8UEGB'D QV I$SCBEE&HQ W D
6DQHDPHGWRXPLQDomR 1DWXUDO

S$OPpBRYXVRARLQGLFDGRU RRPGEBVMWMIRGRUHYV VHFXQGIULR
XWLOLBGOIBHEBOLFDGRY LQGLYLGXDOPHQWH SURYIHLWIGR LC
GLUHFDRIQPWHUYHQoO}HVY D VHUHP IHLWDYV

1RVSUY[LPRV WySLFRV VB VNDRJ HINRVEFBFRGWR Y G D
LQGLFDGRU VHFXQGIULR

48%$/,'$'( &2167587,9%

6HLV YDULIYHLVY FRPS}HP R LQGH4XKD®R GERIHY XMW L R
VmR HODV $FHB3RNRWEBDUMEBWR HGLGHSLVR SD WHHGNR H
%HLUDLV ([LAXNDQIFGHEHHY HU Y DOHEUXBY (VTXDGULDV H 8PLG

$ YDULGHS$PDEDPHH®IRVR SDUMBWRUHIHUBRPBWHULDO
XWLOL]DGR QHVWHGHXPDS RQEQWB VMR H\ RIAHRFU RRHVE RF
UHSHWLGOREBQWEHRY9,' GH71 HGHSUERYLURVHV HXOMROiULL
GHPDWHUW®HYXD@ERVPSRUWDQWH SDUD GRIISQRUDNWRUBYQV
SUHVHQWDH)MRFDW HJRMEZD TXDQWHR$SUERYLURVHYV BRANOiUL
PDWHULDLVRXRERVRDLRU SUHGLVSRVLomR D IUHVWDV H E
DFHVERWHWRIRDWPELHQWH LQWHUQR (P UHODOmR j &29,"
PDWHULDLY SHUPLWHP KLJLHQL]DonTKHRPL® DWRU DI BRLHOWL
TXDQBR WEERRQ WD P LSRMOSRI UItFLHV

3bUD SDUHGHV IRUDP FRQVLGBUGBGR DOSHERAF LAPHWW MURL D
FRQFUHWRG BERRFRWHWR FRP UHYHV\G EN HQMERFATDUXEB Y FHR
SHGUD FRP FDO )RUDPLERGWIGHBDDGWHUDPD DUHLD Wl



D U J LSOO KAD Q D
UHERFR

EDPEXEMDGHLUD FRP SBGWOHSBMRN L MMRHPR

3DbUD SLVRV IRUDP PERVXBERMRG/RNIFPHRWRUHWR SLV
YLQtOGHBRDUTXCHHRDGHEBD IFBGHUHYHVWLPHQWR FHUKPLFR F
JRUDP FRQVLGEDGBRX®PIGABWDUHLD WH WL KR RXG H

WIEX®GNPDGHLUD

3buD WHOKD

GRV

| R U D PD GHRIX\DLGEHHWO K GBRRW HO KD V
FHUKPLFDV PRXGKLEDRFLPEBDMARFRQFUHWR

LQDGHTX\DHDKWG W\ KEM P ESXD SH GIimIRU J 9DQW DEH O D

7TDEHOD

$GHTXDELOLGDGH GH HOHPHQWRY FRQVWU X\

(OHPHQWR FRQ

$GHTXDGRYV

,QDGHTXDGR

SDUHGHYV

&LPHQWR FROQFU
GHFRQFUHWR FR
UHYHVWLPHQWRH
WLMRHERFDGBV |
SHGUD FRP FDO

/IDPD DUHLD WH
SDOKIDQD EDPE
DGREMDGHLUD

FRPSHQVPIBIH GIm
G HVLMRIPRUHERF

3LVR

&LPHQWK FRQFLU
SLVRYV YLQtGBH
SDUTXHGWH PDGH
SROLKE®HUHYHVW
FHUKPLFR H FLPH

$UHLD WHUBDO
EDPERXGHWIEXDY
PDGHLUD

THOKDGR

THOKBNUKPLFDV
PHWiORRKDH

ILEURFLPGQNMHRY H
FRQFUHWR

3DOKD
DUJLOD

E MEX

(ODERUDGR SHOD DXWRUD

JRUDP FRQVL

$ DYDOLDomR GHVGDGHORDIi MMBBNOED RQGHVLIQINMXHD
D KDELWDOWRRVVWVIXHQKXDWHRXDAYHVW DREHQJIW BBORMWH W R
SDUHRXN$LVR VLIQOMKXBBHQQODRAGRWUrY HOHPHQWRYV FRQVWU.



PDWHDGBOXDGRVLIQLTKHD KDELWDom&RRBERMWYVXLY HOHPHQW
FRQVWUXWLYRYV FERTRIHM RV LDQ@IXHF K DELWDon/RR SMRWYV X L
HOHPHQWRY FRQVWUXWLYRV FRP PDWHULDLY DGHTXDGRYV

$ VHIXQGD YRWQIRPHOGD &RGQGEEDbYHRYV SD WHGER HOD
UHIHUH VH j LQWH GWNEDWGCHGRY LV B RV HO KDG®RH S H QGRI QWH
VHX PDWHULDO e REVHUYDGR QHVWDRYDLIMMYPDWHXPI[LV\
GRWUrV HOHPHQWRYV FRQVWUXWLYRV PHQFLERDGRD/MDH
HVVH SDUKPHWUR FDVR FRQWDU VIDURMEHHEHERQ (FXD DFRYV
RXILVVXUDV SHUPLWIGP YR VDHEBRNDYPRE LH Q W H GLIKADHEUW @/ o m R
&KDVWRQD\ &KDVWRQBHURQHIMDORVD. HWHIRWO

$ WHUFHLUD Y6 H% HLH® lpV RO HE WGDHVPD MXVVEIDLFDW
YDULIYHO DQWHULRU 1HVWH SDUKPHWUR MHUDYD ODLBHUM
TXH/LIQLMXAD PDGHLUGHAG W RD GIRS RE RO G- W HG QAFD V D
FDVR SRVVXD D KDELWDDRRRQWEHELR UN\KRREDV GW
EHLUDLV DEHUWRM SHREEWHRDOMREQom D VSORIHGHY HGWWHUQT
FDVDXHWDPEpPP SHUPLWH B HY H/ORLEBBDREQW G HXIPRD FDVD FRP
SODWLBR@MGHPSOR AHNMMLQJLQJ

$ TXDUWD YDULIYHO UHIHU#HXD LGEHEN WHQ ¥ DB/FHJ LRV
EJXD 5 (VWH SDUKPHWUR p HVSHF LIDVGARRHH@QW B VL WIJDWW P Q
SRBRVTXUWRKVR DUPDIHQDRRHGWREBRLHSRGHIUDU FULDGRX
GHPRVTXLWRHW®WADQ 'HIJURRWA SDKPB@WO

1HVWD YDULiIYHO IRUDP DQDOLYVDG RYDRMHE HWD/OMHRP HU
LQWHJULGDGH 1RVEBEREHRBELWDOomMR SR ViVXDELDFHMADAH QW
SHOMRPSD @KHLIXDHQ MB RV VXH Q K XIMH VH U YRDXY RED TRHS RV V X L U
UHVHUYDWYULRY FREHUWRY H VHP UDFKDGXUDNGHINMWHYV F
D FDVD UWRNMEBFDVR H[LVWDP UHVHUY D W XGHRNF REHQIW RF
UHFHEH

$ TXLQYWDULiYHOH W TXDGULDV ( HIWDYFHLIWIR VH H[LVWHF
QDKDELWDomR LPSRUWD QWO WG L QAHFRIMODPARGHD o m R
GRHQoDV UHVSLUDWYULDV FRPR HDD&29,' 1R FPRERHD
KDELWRMRRYVVXLURXMRYHODYD R DPELHQWH H[WHUQR T
DYDOLDGD FRP



'HSRLV DYDOLD VH D GRQHMXUD®WIEDOY H YmRV
SHUPDQHQWHPHQWH DEHUWRY SHG LW HFH © KR K RAH FHPBX!
FRQWUD XPLGDGH PDV WDPEpP IR S UGHK-QWIDRG DUDMUGH Y H
&DOGHURQHWORVD 6DWRWR 1RFDVERHKDELWDO}HV FRP H
FRQILIJXUDOMR QRMAFHEH VH

9mMRV FRP SRVVGHLORLIGDREHOWR SHUP LGDHQ \WRODHED R O
YHWRUPFPRPHQ®WHPD LRU L QWG INHVEREHE H BB G&RD W HRIXL D O
PPWRGRHFKDPWQWE&MRHVVDP D HQW UIREDVA@RRPRH]LDQDYV
RXSRUBBWEX®NP DGHBRDVVR QHVIWHDALDAR UHE R ®IDP

&DVDV FRP HVTXDGURXYRR ASOR\GURIP D VLGHEBD m R
SHUPLWLU D GHUF@® B ok B GHQ ONUMLGEDR @SB UPLWLQGR R FR(
GDFLUFXGBYMRRIRHAW VR HVVDV KDELW@PRWDV UHFHEHP

3RU ILP D ~OWLPOGGHNMEIPUIGYEE p8D (VWH RBWHEGRHAMRIRD G
SRLXYPLGDGH HVWi FRQHFWDGDGHS2PRSDIDRRARIWYQ UD O
7R N D ] K DHQIR @ H D DVPOF+FRQILIXUD FRPRUELGDGH SDUD Y
UHVSLUDWyULDV LQFOXVR D &28VWO % ¥ D YWRV OEALK/D/WR\ \ DD
XPLGDGH (HUWEBMFLFOR UHSURBRWLYRGBIGERRBRHGLYHUVRYV
PRVTXLWRYV WU HGREHQODYWHEHRPIFKKHOHLVKPDQLRYMYO .D\DC
6DWRWE®&

3DUD HVVD DYDOIOX¢itnHRRV VO-MD CHRPLGDGH FRPR PDQFF
PDUFBWJIXDRXPRIRD\GDUH®HRS LV RVHOKDIKERH E FQURDNPLH
FDVRWLWXDomR LQYHUVD UHFHEHUDP

$V YDULiIYHLV VHXGHPYNNRORMWR HHHUrQFLDY ELEOLR
XWLOL]DGDV FRPR VXD EDVH WHYULFD H MXWQWOWDEFEBWD Y D
VHJIXLU

7TDEHOD ,QGLFDGRU 6HFXQGIULR @B 4XDOLGDGH &RQVYV

ODULIYH &S&ULWGUHERYROOLDor 1RW SHIHUrQFLD

$ KDELWDomRHV/RK OHUFDGHU OR\DQR
SDUHGH H SLVR FR D OHUFDGHU 0

DO E 'tD] HW D
DGHTXDGRYV

$FDEDPHQ
GH SL




9DULIYH

&SULWGUBERYRD OLDoT

1RW

SHIHUrQFLD

SDUHGHWH
$

$ KDELWDomMRRIRV
HOHPHQWRYV FRQV
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PDWHIDNGBODXDGR

$ KDELWDomRSSHRWD
XPHOHPHQWR FRQ
SDUHG HRSUHARR P
PDWHDGEBDXDGR

$ KDELWDoRMRV VXL
QHQKXM®HPHQWR F
WHWR SDSINGH FF
PDWHINGEBDXDGR

*RPH] HW DO
DO &DOGHUR(
DO &KDVWRQI
&KDVWRQD\
5LWEFKHUPDQ HW D
+DQOH\ HW DO
H (QZHPLZH
(QZHPLZH HW DO
5DVRDPLDO\ 6RD
5D]DQDNRORQD HW
2FKROD HW DO
DO 7XVWLQJ H
7XVWLQJ HW DO
6ZDLQ HW DO
ORUDNLQ\R HW DO
5DKPDQ HW DO
HW DO 1DZD H
6KDUPD HW D
ORVKD HW DO

DO
&RQGLojs| $ KDELWDomR SRV &DOGHURQ HEOR
SLVR sp| RXEXUDGREDUHGR &KDVWRQE
W H V&R SLWRRQRVHOKDGR &KDVWRQD\
s +DQCHNO
K D E L WQDnoBhARV V X L
.DWHPRWO
ILVVXRXEX UDBRV
SDUH ®HRS L RRQR
WHOKDGR
%HLUDLY | $ KDELWDomR SRV 2NLUH@D
DEHUWRYV ORV KHDW O
6D W RIWR

$ KDELWIDERV YV XL
EHLUDLY DEHUWRYV




ODULIYH &ULWBLEMOLDo 1RW 5HIHUrQFLD
((Lvwror (ILVWHP UHVHGH DY 5LFKWHH®DQ
4xDOLcmd (IXDFREHUWRY H V 3D X O RRD
SHVHUYDY UDFKDGXUDV 5\D G WO
GHEJXD 5| ¢ kpELWDOORMRYVXL > D RPHIO

"HJUR RO
UHVHU Y D5WMY X DIR V
UHFHEXDG L UH W O5TH
FRPSDQKLD
(ILVWHP UHVHWH DV
iJXDGHVFERERXWRV
GDQLILFDGRYV
(VIXDGUL| ([LVWHP HVTXDGUL &DOGHURQ HDOR
Y L GROR/ H O D 7RND]K B @R
*RQHWO
(ILVWHP YmRV ERP CRP HWO
SRVVLELG®HEBKBPH
(ILVWHP YmRV OHUFDGHU GRYD
SHUPDQHQWHPHQW D 5\BH@O
* HW D ZHIDO
IMRBRVVXL YmRV S LS SO
DPELHQWH H[WHUQ 5 DK P HWO
6D W RIWYR
8PLGDGH | $ KDELWDOmMR SR 6D W RIWYR
XPLGDGH PDQFKD *RPHHWO
GHIXIRXPRI@DYV *RQHWO

SDUHGHWXIHOKD G

$ KDELWIDOERV YV XL
GHKXPLGDGH PDQFHK
PDUFGNJXIRXPRIRD

% K D W W D FHADQ \\ |
7RND]K B QK
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O9DULIYH SULWGBUHERYFO OLDorn 1RW SHIHUrQFLD

SDUHGHWXIHOXD G $Q\RWHIYO
&KDVWRQD\ H &

(ODERUDGR SHOD DXWRUD

$RILQDRD ,QGLFDGRU \GHEXDGOCLGEKREHVWUXWHYRLY,DOH D
PpGLD JHUDO GHVVDV VHLV YDULiIiYHLY $ H[SUHVVmMR p D\

e $& % 5 8
e ,OGLFDGRU 6GRXQGILURRGH WUXWLYD
$ ODULGHHPDEDP IBGISWR/R S D UHHBMR H
& O9DULGHRRQGLGHSVVR SDWH®HMR H
% 9DUIGMKHBLUDLYV
5 9DULGHIQVWrQ4FXDOH GHEHIV H U Y DEHEU XV
( 9DULOGMHIOTXDGULDV

8 9DULGHBPLGDGH

,1)5$(6758785% 85%$1$ ( $0%,(17$/

2 LQGLFDGRU VGHFXQOGDUHMWUXWXUD 8UEDQD H $PELF
YDULiIYHLV $FXN¥FRHVVR j HVIRWDPHQWR VDQLWHOILRR $FH
,QLFLDOPHQWH HVWH LQGLFDGRU SRVVXH8UKRFP LIGE&HV D
UHJL}HV SDOQRWIFRREBNMIXBVWH SDURBHRWWRIULRUPHQWH HC(
GHYLGR j DGCHeQBIRDREUH D GTXWKQFRQVLGHUD SUy[LPD

7RGDDAVWUrV YDULiIYHLY GHVWH LQGLFDGRISRIBASIHELILF
GHHQWUHYLVWRGBPRRRWUDV SRWWHIP VHIXQGD YHULILFDoO
LQVHUMEOQOMW R HV SRDAW@W U HE DGWERYD H WSIHORY Q BR, % * ( $
DXWRUD GRRBIDEHY IGGRRFMRWLYRYV R SULPHL®H QDUDKVNVQEFEX DY
SUY[LPR D XPD KDELWDXHFOBPHAPRYVMWMWDW XD GH® B
DWHQGLPHQWBQILJXUDHOUR A IXQGR PIRWILLYRT ¥HQWHP HQ\
RVHQWUHYQWWDERQKHFLEEMXWMRS Uy S UL DG MLWHKOQGmRHQWR



$ SULPHLUD YDULIYKDS$$FHBVROREOAEINDQHLUDY 3ULPH
VH R DFHVVRSRBRGHH JH UDPMRBDR/RELWDomR LUWVRARLERH
DFHVVR VHFRRMMKDHQFDQWISDHYr D QHFIBWB UBDEHHODBHQWR
iJXDTXHSRGHMLU D FRQILJXUDU ULVFR SDUD GRHQoDV UFH
6HIJXQGR DYDXIDOVBBSHHUYLOR FDVR D FDVD iSR¥BRD DFF
UHGH JHUDO PDV RFRUUHP LQWHQBWEO}HVVHUHRXNHOW!
LQWHUUXSo0}HV HWESRWMDGLFPRU DLP VH D KDELWDomR SRV
iJXIBRUHGH JHUDO LQLQVOHRWIDXSWDPHQWH D

$SRILQD®PXOWLSOLEBWEEWLSHDOBHUFHQWEIHIERPLFtOLRYV
SDUWLFXODUHYVY SHUPDQHQWHHIBRBPG DH B &W HIHRANPHYWNRR)
FHQVLYRULBED KDELWDomR HVWi ORFDOL]DGD 3

$ VHIXQGD YDULiIYHO $FHVVR | (VIJRWDPHQWIR 6DQL
DWHQGLBRQWRKH JEIHWBDWIRRASRWPHLBHIRVVD VpSWLFD HYV
FRQVLGHUDGD DGYBWKDBMRD o WDMFIHRRIXUDomRQRERWMPHEHP
FDVDV FRP GHPDLGHPDNRHGIMRRGEHMHWRY FRPR IRVRBE UXG
GHVSHMR GLURWRPBOWKDHFHBHRRVIEBRU ILP PXOWQRBWDFD \
REWISGIDOHUFHQWIHIGIFPPLFtOLRYV S DWW QFSGEBERWVHEIRWDPHQW I
VDQLWIULR YLGHHYGRWR UBXX{DL DROVV D O/RVFWMRWD FHYRVLWiU
TXDBDHGLILFDomR HVWi LQVHULGD 3

$ ~OWLPD YDULIYHO £&HOLYR j/ FROIHRMRRIGEWEDL QR
iIUHRQGWHH HQFRQWUD D KIDELRV B OERWDBD NVMRR WHEBIER VLP
DYDOLD VH D UBDKROD RXYVBGIIDH VDIFRQWREBHDSUWRIUDPDGRYV
FRP D IUHTXrQFLD FRUUHWD VH VQRW DY RKEEMGMPR @ R W.DH F
LUUHIJXODQRWDFHEH

SRU ILBQPRWMHFHBIHORDELWDoOomR p P}XOOAH 5 ©H QDB H P
GRPLFtOLRVY SDUWLFXODUHV SHUPOGRWHWHHQWRILY FHIPN RW R LRR
HVWi LQVHULGD 3

$ WDEHDODHJIXLU ODNYRPHiIYHLVY FRP VHXV UHVGHFWLY
DYDOLDOQ@QRWHI XLYD @WWQWHLIiGHRIFRHQWGR,%*( LQVHUDGEGDV H
UHIHUrQFLDV ELEOLRKHYXNBERW KVERIDAHLW XD O



7TDEHOD ,OQGLFDGRU 6HFXQGIiULR GH$REHUPABWWOXWXUD 8B8UE
9DULIYH &ULWEHL| 1RW O9DULIGHR®6*( | S5HIHUrQF
$YDOLDoO %LEOLRJL
$SFHVVR X[ $FHVVR XD SHUFHOWUH| OHUFDGHY
$ SRUHGH JH GRPLE{OLRY | DQRWO
LQLQWHUU SDUWLFXODU D
STTIVVRD SHUPDOHOQWH OHUFDGHL
SRUHGH It DEDVWH F GPMH DQRW?
ERp IXmBDUHGH Jf B 'tP]
LQWHUUXS CRVHWRU ”QQ*H:VO
HVSRUIGLE TXDD KDELWD| RQHWO
ORFDOL]DGD 0DUF
$FHVVR XD H ODUFXV
SRUHGH JH
FRP %KDWWDF
LQWHUUXS HWO
IUHTXHQW 7RND]KDHY
DO
$FHVERU D\D GO
PHLRYV
DOWHUQDY &KDVWRQ]I
$FHVVR | $FHVVR] sHUFHQwao i &NPVWRQ]
(viRwppH HVJRWDPH GRPLFtOLRYV
epQLwWiuL SRUHGH JH spuwLExopul| > C OHNKO
RXIRVVD V] DWHQGLG RV 2FKR
HWO
SFHVERU HVIRWDPHQW "o
GHPDLV Pp VDQLWIiULR Y .
G HP D O HIMR JHUBRHVIRWR|
GHMHWRY SOXRXYOD IR D X0 WD
VpSWERMHWR U
FHQV L QRUXTED >\DI
DO /LSS
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SHIHUrQF
%LEOLRJUY

HGLILFDomR H HWO
LQVHULGD 3 |/LSSMO
5D K P 0HQ O
"HJ U R RV
5XL] "t B
6KD U PO
:D UN 0HAW O
$FHVVR | PFHVVR | F 3HUFHQWaHIH| "RQHWO
FRO Hamm || CMOLIR UH, GRPLFtOLRYV LHV
HWO
/ SEHVVR | F SDUWLFXODU/LSHWO
OL[R FR GRWD, /LS &l
1HQKXIPFH Y FHQVLYRUmD| P ©
KDELWDomR H
LQVHULGD 3
(ODERUDGR SHOD DXWRUD
3RU ILP R ,QGLFDGRGHYMHEDHYWURWXUD S8UEDQD

FRUUHVSRQGH D VHIXLQWH HTXDomR



s ~$[3 ([3 /[3
,ss -QGLFDGRU 6GERXQOQGDBIVRVUXWXUD S8UEDQD H $PELH
$ O9DULGHEPHVVR j EJXD
( 9DULOGHSBHVVR j (VIRWDPHQWR 6DQLWIULR
/| 9DULGHEBOHVV&RROKBWDL[R

3 SHUFHQWBG@RPLFtOLRY SDUWLFXODUHYVY SHUPDQHOQ
GHIXBDUHGH BSHRVBO RU FHQRVXDBMWKIDRELWDomR HVWi ORF

3 SHUFHQWIHIGIRPPLFtOLRYVY S DWW RFRGBRYVEARWDPHQWI
VDQLWIULR YLDGUWHGBHRWRUD®RXYDDIRVVD ZRVMM RD
FHQVLYRULBBD HGLILFDomR HVWi LQVHULGD

3 SHUFHQVWDIGIRPLFEIDIWNVFXODUHY SHUPDQHQWHYV FR
GRVHWRU FHQRVXDBWKIDELWDomR HVWi LQVHULGD

'(16,'$'(
2 LQGLFDGRU VERXHIBAUEGRGH p FER&GEXDODWMBULIYHLV
+DELWBRWRVPLWYULR ' GRGBPOQQRRDPLOLDU )

$ HVFROKD GHVVDV WHPUARWQWIG HRAYod RDV PDGHLUDV
PHQVXUMHPRORPHUDOoMBDEBBMWWIRomR 3 D ULD DL WDERWY N O
GRUPLWYIRIRGRWBGRWEBRBR*( DSUHVISEWDM®R OD 6HQGR
DVVL®H D SHVSREBWRUPLMERQVLGHUDGDLD Q&YW 6ImFD VR
VH UHFQIEWDH D KDELWBRWRVPLMRYER®VLGHUDGR FRPR |
DJORPHUDOmMR FRUUGRWRQGRQGRPDKDELWDO}HV BRIP D S
GRUPLWYULRVGHR B HP\DULRDYV IRUDP FRQVLGHUDGRY DJORPF
QRWD

$ YDULGWHHOPDQ®&RQ~FOHR IDPLOLDU ) XRNGDGBVFRP
HISRVVWORWDUWLIDRNPHQFLRQDP D FKPMWHQRUGDBDGOGMHYLVMR
ELEOLRJUIILAFDWOLHVHDYDOLDP FRPR ULVFR QGHOBIRV IDP
SHVVRDV .HWE@&PD HDQOHNO FRQILIXUDRIOIEKRPBRHR FRP
PDL&H SHVVRDV 6DQHHWBKNRDGURI[LPOR MHVHHEO



H XWLOL]DP GHBpWRBRBFBHVVRBRWLP <X FRQILIJXUD FRP
Q~-FOHR FRPHPBHYVRDV

3buUD HVVD GLVVHUWDGRMRRM®D O RAWRVDUHVWULWLYRYV
IDPLOL®HUHDV SHVVRDV IRUDP BREBNVILEGHUDCGCEFR/H QRRWBEHUD
Q~-FOHRV FFEGRH PPHWVRDYV UHFHEHUDP

7TDEHOD ,QGLFDGRU 6HFXQGiIiULR GH 'HQVLGDGH

9DULIYHQ &ULWGUHBEYFOOLD| 1RW SHIHUrQFLDYV
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GRUPLWYULH GRUPLWYULR OHUFDGHU GRVYDQ
E *RPHIYO
ODUFXV H 0T
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5D K P CH@ O

(ODERUDGR SHOD DXWRUD
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2 LQGLFDGRU VHFXQG iDBRHARQUHHAISR\Y B DS 1S QB R/X L
YDULI Y@ IMQKHLUR &RPSOHWR

(VVD YDULIYHOXSRPVWKQHDRVOLVH D $SUHENVBFREIR
HVWUXGNHKUDLHQLED®MARRY H D SWGHNXXIRQIMDVR VDQLWIULR
GHVFDUJD

$ SULPHLUD DQIiOLVH p D VH BHEDVQHK MIBKR B MWD XriRX Ul
DXVIQFLD FRAMSDEMKMHLUR p D FRQVLGHUDQD @HV KBROD/ANWR P
FRP HVVD FDUDFWHUQRWLCF\DWUHH B H BM-ERVRR\RR E\N B IGDAURV L IR V
UHODFLRQDGRYV D GRHQoDV WURSLABO/ QHIIMHHOHFKPDRDE
H\W O TXDQWMRWIXRVUDGHDR ERYLURVHY H PDOWOLD 5DKPEL
6KDUPRMNWO

&DVR D KDELWDomR BRWIVXB® \ODWWIQDR VHP GHVFDUJ
DLQGOD FRQVLGHUDGD SUHFIULDVWDUEFBWHDORPR EDVH
WUDEDOKRWYVREUHEXSRMQoD GLYHUVRV WUDEDOIGRIY WUL
VH XWDGHI@@UVWULQDV FFRRRHPDKHWRWY FRQWXGR WDPEpPP F
TXHDQDOLVDP ODWULQDV FRIPFO @IBRRSS BV ISRRALWLYIRWXDo}k
GHFRPSOHWD BX¥DEHHRXCGRGHIHFIDORDOROLYUH 7RNBPDEK®QRY

'L HVH\W O SLWFKHHMWDQ &DOHBINMD 7TXVWH\RO

:DUN DA O

1RFD\VERHS RV VIXSHQPIMD KDELW D omRR WHF BRH L IRK
HVWUX®MXKIDIN.HQL]DomR IRUDP FLWDGDV FRPR UH®MHYDQ\
KLILHQRLWLGDERR WD P LIIHQERD UW GHRYZ 9, $FKDU\D H
3RUZDO ODUFXV H 0DUF3XV

-i QRFDVRHSRVVXEHQIFWVWVR VDQLWIULR FRP GHVFDUJD
(VVD GHHREDRHBIEWUDEDGBOGMREDVERHQODYVY HVWXGDGDV IR
7RND]KDIQW © 'LHWMD O 7 XV \M M0] H 3D X & \WRQ

$ VLWXDGHBROHUHFHERWDpTXDQKIRSLB YDVR VDQLWIULR
GHVFDQUKIDELWDoOmMR



7TDEHOD ,QGLFDGRU 6HFXQGiULR GH 6DQHDPHQWR

9DULIYHd &ULWGUHEFOOLDG 1RW SHIHUrQFLD
%LEOLRJUIIL

%DQKHLUR § 3RVVXILB YDVR $FKDU\D H 3RUZ
VDQLWIiULR FRP ODUFXV H ODUFX
7R N D] K DHQERYY
3RVVIXEHQDNVR x D\B@D
VDQLWIiULR FRP & LW E K B
3RV VIX$H QDD & D O HI D
$/ OHNKOD
3RVVXL GRDWDVRI 6DOHL ‘HHKI
VHP GHVFDUJD 56 EKROD
1ImRSRVVXL EDQK 7 XV \M D]
3DXOMBQ
6 K D UP®O
:DUNBWO

(ODERUDGR SHOD DXWRUD

,/80,1%$d-2 1$785%/

2 ~OWLPR LQGLFDGRU G/Hi,PXPEQDLRNR RDWXUDO ,QL!
SURSRVWIHRRUDVWB XQWG LFD)GRAWYHVVH YDULiIYHLUWDQMNORD FL |
LOXPLQDOMM@RWRHQWLODOmMR FRQWXGR G8RPW G RF P \H \GHDQYW
PDWHULDOQPREXKLBRR ELEDLRRISRVFOYHO LQFRUSHWRDU Y+
LQGLFDGRUGKGIWVYRY DUWLJRY WHUHP PHQEBIDNEOR®R D bam
QDWXUDONRERVEH I LQRTRKHFRQILXRDPELHQWHHARPRWLODGR

3DUD R LQGHEOBRIUWQDomMmBB XMWY UDGLY IRUDP VHOHFL
,OXPLQKkKkQFLD ,/ H D ,UUDGLKkKRQ¥HE RWU D&E®GHBIORV R YW®

QRTXDROVDXWRUHV DXUHKPEPWDO}HV FBBM PEIXQRWW MR
YH]HV PDLV SURSHQWGBEHD WU R'\D U L5 YpH @ X S R USMDRLY



W U D E DEOHEW QHVDU GKBODWHH 6F KXW TXHDYDOLDP D
L QO X IGIULONG L D 0 mRRE R BIDIUPGIHPW B R VO/HR.2YY |,

3DUD D YDUURMEBFLAXGRDVDXHREWLYHVVHP iUHDV LC
DEDLGRI OXWHUQRWMIKDELWDXHREWLY NMVR/GIBMAY XDV SDUWH )\
FRP POEH OX[ WRBMWDP

$ YDULILBPH®RW XD YH] XWGCOIGBRBWHGHFDLPBRWRIXV
DSUHVHQS\WIGITRWQHVDU 6KIX®@PDWH 3RU LVVR FDVDV FRP iUl
PHQRBWH : POd FRQILIXRWB-DVDV FRP iUHDV HOWUHPS
SRVVX@RWD FDVDV FRP iUHDV: PGQWUH PSWHRRWD
FDVDV WRFIDWUHDV DGEGHPDPO SRVVRRWD

7TDEHOD ,QGLFDGRU 6HFXQGIiULR GH ,OXPLQDomR 1DW

9DULIYHQC &SULWGHERYFOOLDon 1RW SHIHUrQFL
%LEOLRJUI

,OXPLQKQFL|$ KDELWDomR SRVV 6 DW RIWYR
PHQRBWH OX]|

$ KDELWDOERVV XL i
FRP PH®GRIV OX]|

,UUDGLkKkQFL|$ KDELWDomR Vy SH

FRP : PORXPDLV SDWQHVDU €

HWD O [
$ KDELWDomR SRVYV
P5 D - P53 6 F K XH-W/O

$ KDELWDomR SRVYV
Po D : Po

$ KDELWDOmMR SRVV
PHQRWH : Pd

(ODERUDGR SHOD DXWRUD

SDUREWHWVVDV LQIRUPBULVBDNPROOJRUEMDRROLVH OXPtQL
XWLOLKPQSARRIJUDPD &$%$' FRP ,93 5KLQRFHURV H *UDVVKRF
XWLGRIBOXJIS@QWD *UDVVKRSSHU VmR HOHV R $8UPKILFADG
TXHSHUPLWH D FRQH[mMR HQWUGRSRKUBRIERLH® WH R% U DVVK
*UDSKLVRIW H RSORQEQHESHUPLWH D FULDomR RS



YLVXDOIGRWHK X O ®IVARXOD®MHIXYH UDGLDomR XVDQGR R 5D
GHPRGHORY HQHUJpWLFRV XVDQGR R (QHUJRIIMWVWD2SHQ6W

(VWH DOJRULWPR HWWYHGYYUGGERBHUDOMRHOWYR
GHQRPLQDGRYV SDUKPHWURY LQLFLDLV PRGHVODHHP
LQWHUVHo}HV BRCRHDDEMHM GEBRIQLGMRQIOLVH OXPLQRVD

1RVSDUKPHWURYV LQLF&BLNRWRD GERLPIWLFRY JHRJUII
WHPSRUDLV D VHURDD @VOLY H] DBRRIGHIL Y FR®R&MMIG LILEDomR
H BDWBDQIOLVH \GRDGWHEIGRR LQLFLDOPHQWH IRUDP VLFP
K K HK QRWROVVWBHHLRWHUQR H YHUmMR FRQWXGR FRQIR
QDVYPDJHQW D YDULDRWRY X O W D GRRE/X WSHRTVK HIRIG HF L G L G R
HQWSMRUD PDQWHU D YHORTFX S\ORGEDW DOHDUP LRMWHP DQDOL
TXHVDYDOLDO}HVHLMERM FGHIXQKRK e QHVWH PRPHQWR WD
TXHPSRUWD VH R DUTXLYR (3:PRER MR HR/URM RBHDWV DV
LQIRUPDO}HV VmR X@&H OLIRRDGENK SD UD

J)LIXUD 7THVWH GH ,OXPLQKQFLD
LUX (/m?) LUX (I/m?) LUX (I/m?) LUX (I/m?) LUX (I/m2) LUX (I/m?)
300.00 300.00 300.00 300.00 300.00 300.00
270.00 270.00 270.00 270.00 270.00 270.00
. 240.00 o 240.00 - 240.00 - 240.00 p— 240.00 1 240.00
210.00 210.00 S i 210.00 210.00 = 210.00 210.00
180.00 180.00 180.00 180.00 180.00 180.00
150.00 150.00 150.00 150.00 150.00 150.00
120.00 120.00 120.00 120.00 120.00 120.00
90.00 90.00 90.00 90.00 90.00 90.00
60.00 60.00 60.00 60.00 60.00 60.00
30.00 30.00 30.00 30.00 30.00 30.00
0.00 0.00 0.00 0.00 0.00 0.00
llluminance llluminance llluminance Illuminance llluminance llluminance
time: 9:00am time: 12:00am time: 15:00pm time: 9:00am time: 12:00am time: 15:00pm
Day: 20th June Day: 20th June Day: 20th June Day: 20th December  Day: 20th December  Day: 20th December

(ODERUDGR SRU /AJLD 6DOJXHLUR



)LIXUD 7THVWH GH ,UUDGLkKQFLD

W/m? W/m2 W/m? Wim?2 W/m?2 W/m?

5.00 5.00 5.00 5.00 5.00 5.00
4.50 4.50 4.50 4,50 450 450
4.00 ™1 B4o0 - 4.00 oy W4.00 " 4.00 . 4.00
13.50 ‘ 3.50 3.50 13.50 3.50 3.50
3.00 3.00 3.00 3.00 3.00 3.00

2.50 2.50 2.50

2.00 2.00 2.00

1.50 1.50 1.50
1.00 1.00 1.00 1.00 1.00 1.00

0.00 0.00 0.00

2.50 250 2.50

2,00 2.00 2.00

.

1.50 1.50 1.50

Irradiance Irradiance Irradiance
time: 9:00am time: 12:00am time: 15:00pm
Day: 20th December ~ Day: 20th December Day: 20th December

Irradiance Irradiance Irradiance
time: 9:00am time: 12:00am time: 15:00pm
Day: 20th June Day: 20th June Day: 20th June

(ODERUDGR SRU /AJLD 6DOJXHLUR

(P VHIXLORIUXSOPRGHODJHP SDUDPpWULFD IRRIRFR
DPELHQWGIR$4JBKLFDG H W UD G X] L URNVSIHRRPHHBIRYIRDY IS \TEUHA
3ULPHLUR VMR RANSRIHPH@RWRY FRERGW B X WAHDORIMNR U D P
GLYLGRGRIP SRUWDV RSDFGMY LSSRUIRN IMD QHODWH MRQWR U QR
FRUUHVSRQGHQWH D XPD JWURDPEHHRWH @HHQWUPR VHJIXLGI
HOHPHQWRYV VmR GHVFRQWRM KPR HRMSEW RRQV B HXomR
HOHPH@®RBUXJIEQFKLFDG /LYH &RQQHFWLRIXSHQWMYERDFRO
JHRPHWQmMEX¥DV GHPDLV LQIRUPDO}HV

(VVD JHRPHWULD UH\SRIMWRDPWEHSYBROYNWUX0omR GHV\
TXWRVHOHPHQWRY VHMIPADFIHWBOGRWMERYWDY RSDFDV S
GHYLGWRD BHMYPWXDV IDFHV H[WHUQDV VHOHFIPPR@DGIDEH S
GDYRQDV WDPEpPP GHVFRQVWUXtGDV FRUUHVSRIMEMWRW H
FRP D LQWHODL@RPL]DU D JHRPHWULD VXEPHWLGD IRDQiOL
GRPRGHOR SDUDPpPpWULFR $Sy\RWMYHP BNQVDRWD FFHR@W R/ U X t
WUDGX]LGRV SDUDGRRRORQEHHWH V

1RJUXSRDPELHQWHY H LQWHUVIBOVRQ DV JISRRMADYLE Q)
GHVFRQVWHBBRMWRLWQFKLFDG /LYH &ARHRDHIFW LIRKHY PHVFODC
WHBV]RQDV LQWHUVHHABMR®BDIO@WI RH P FEDR/GR+RQH\EHH
3RU IIDV]RQDV DJRUD FRQILIJXUDG BR+RRPREMRRGRV
DGMDFrQ/RIDXFLRQDGDYV



(P PRGHODGRPRQH\EBWYWLQIRUPD®»HHMWRGRY HOKMMHHQWR
VRPEUHDPHQWR FDVR H[LVWDP DEHUWXHBXPH QILFRRW D
PRGHOR

4AXDVIHRLQROJUXGHE HIL QG BRIMAR G XRUULDGESRQWRY XVDQGI
JHRPHVGODODMODMHY SRVWHULRUPHPXIP 6HOQIYRVIRHY B G D
DWULPBPRPRFGHOR SURHGOIRDGSR DQWHULRU

S3RU IlHPP DQIiOLVH OXPLQRVD HVVD\WSORWHEMEHG HY V
GLVSRQtYHLV D GIDVXPROM®HNMPIXPLQKQFLD H5 HRIQ®WHUK®R L D
H[WUDDGIDYIRUP Do} BYYDUWDY HHL5/

2 LQGLFDGRU VGHX@YGAUQROMR WREPDVWRGLD VLPSO!
DVVLP GLVSRVWD

, 1 /1 5
.1 QGLFDGRU 6BHRXQXYBLWYMIROMR 1DWXUDO
, 9DULGHIOXPLOKQFLD

s 9DULGHIWUDGLKQFLD

)LIXUD JOX[RJUDPD GR DOJRULWPR GH LOXPLQDoOmMF

Parametros Iniciais
Dados climaticos,
geograficos e temporais

Modelagem Definigdo do Grid

Parameétrica ) Selegdo da superficiee

Conectar ao BIM e tamanho do grid de = lie -

traduzir para o Honeybee analise ¢ A_nahg & I:umlqosa
Visualizacdo da simula-

9 ¢ao de iluminancia,
T irradiancia, luminancia

eradiancia.

Ambientes e Modelagem do

intersegoes ) Honeybee

Configuragéo de comodos Unificagdo em um unico

do Honeybee modelo

(ODERUDGR SHOD DXWRUD



$SHYVBHOMR HWLGR LQFRNERELEGR G R U | RISIUAREDFK PG R
DOJRUGWFPRQWLDDOMMWRLOL]D DQiOLVH IOXLGRGLQKPLFD F
SRVVtYHO 6 DS/ WLGBDOMRI% ®W WIHKUHFOLD H RSHUD &)L'PXODo
XVDQGR R 2SHQ)2$OHHEWBDEUHV\QBKWDWELWDomR H DGRNORFL
YHWRGHWHQWLODOmMR /DG\EXJV¥MRIRAW JRULWPHRP FLIERLGL
JUXSBWRSHUDOMR VMR HOHV SDUKkBHWLPR\O D Qrh RG EPLD/O K
DQiOLVH VRROKBMRLVXDOMDLJKRD 9

2 JUXSRSDUKPHWURY LQLFLDLW HFPHRPWR HI XO@oIRR LR BR U \
JHRPHWB%D H WUDGX]L OD SSRFAR B XEWBKBULFKLEDG /LYt
&RQQHFWLRQ IRUDPVHOBRHQYWRBRVSDUHGHY FREHUWDV S
MD QHIHIW W WGHBH VDGHDU$SYV HVWH S UGRHFIH\DR REYRHGHR U
YHQWR DGEHDXWGWUHOmMR H YHORFLGDGH D8R G\WLLIPG %] LQUH B
JHRPHWULD OBY¥UBKDFDG SDUD %XWWRVHDHPSOQUDR \L Vi
FODVVLILFDGRYV FR®R FEDNVH HERBQ G B D U L I GABWDIGSED U
RXWOHW VJERB B W QBHKW® REULIDWYyYU L RS RY 16 WRWHQ@W R

2 JUXSR VHIXLQWHVLRXDDYRWRHBPVMWBGHRILDU BHDVR
VLPXODOMWR-GEHYHQWR D VHIQDOWLOLYBPIGEDUD LVVROWmMR X
EDUUHGHD\QIQRIVXSR DQWHULRIHYH@WRHWRIWWH JUXSR
GHILQHRVEBUKP HMRYREHOHQWR

$ SDUWLU GLVVR BHDWAORVMDPEREKMVWUXomR HGMHILQD
PDOIKGIHDQiIiOLVH D VHQ@DXMWPOOODBBIGBKtGRVD WD GBMWH REMHWL
FULD VH D PDORVN DESHYBVYAMER L (BIHIB®R XSR DQWHULRU 3DUW
PDOKD FULD VH XPD PD8 KD HWPW UX\WAQLD G B IHAMWMIRB OKD
HOVHMD & BW\D OKWY G DPRREMBDWROLVDGR

2 JUXSR VROXBMR[HFFONDU D DQiOLVH IOXLGRGLQKPL
3DUD LVVREHMMMRRS RYG[RVOXtGRWXDQWLWBBSR D VHID JDVW
DQiOLVH VHIXQGRYV

2 ~OWLPR JUXSR YLV HPOR$DHVRRQMRFB®RYQDOLVDGRYV
J)LQDOPHQ@MHLQRGIHRP HBRUILIBWRUHV D VHUKMDSORVOL)EB R
HVWDEHOHFLGD GRW DHWRIX®RB SBROP JUDG LB &RRU R XH
GHPRQVWUD D LGRMWQX[RBD GHXUD WHPRY H[HPSGRYV
VLPXODOIHV SURGX]LGD VLJX WHW \WDQYW RQGLWISRQtYHLV



)LIXUD JOX[RJUDPD GR DOJRULWPR GH YHQWLODoOmM

Parametros Iniciais Caso de Simulacdo Malha de Analise
Importar geometria do Criar o caso de simulagao Construgéo e refinamen-
BIM e traduzi-la e o tinel de vento to da malha

Visualizagao Solucao

Apresentar os dados % Executar a analise fluido-

analisados dindmica computacional

(ODERUDGR SHOD DXWRUD

)LIXUD $QiOLVH GH 3UHVVmMR H 9 GRIF2I6QW HO®R VW R HGADR & BV D
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(ODERUDGR SRU &DLR .DWVXR H DXWRUD

(P UHVXPR SDUD R GHVHQYROYLPHQWR GHVWH LQ
GHVHQYRGOGRLBRMNR UDWHRWY |IRFFRDQIOLVH OXPtQLFD H RXWL
HP VLPXO BAHN®RXtGRY HRIHDBERIDQIOLVH ORRXEYLBOML2DGR



DOJRUGHMLXPLQDOMR WPEFHYVGLERSRY SDUKPHRGHODIRPFL
SDUDPpWULFD GEHULERELFHQWHY H LQWHUVHGRS® X PLREG H (
+RQH\BH$RULP D DQIiOLVH OXPtQLBBHY HQRVDODRBRURVBRRR P SR
FLQFR HWDSDV SDidRPH®DR VFDYRFY DR X O D om RG HDMOXIDV H
VROXomR H YLVXDOL]DomR 3DUD R LQ®@L\FDIRUYGHRWYDP
,OXPLQKQFLD ,/ H ,UUDGLKQFLD ,5

I1RFDStWXOR D VHJIJXLU VmR HGHO HFY D@RM RHEBNRERHA/ V R
UHVXOWDGRYV SGUIHWRDELYDUWEYAYY DQWD GOW XIDVWWDR LQGLFDG
VHFXQGMIERQVROLGDGRYV
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2 FDStWXOR D VHIKPUXDIWUBHVXEWYSLFRV R SULPF
SURFHVVR H GHERSWWRHRYGUEWpPULRY H SURFHGRRHQWR
OHYDQWHPHPWBR R VHIXQGR VREWH\SX O RBEEELFDGRUH
JHUDGRV DGRMMNARFMROHWDGRY R WHUFHLUR DSWHVHQ
LOQWHUY Q@EDELWDomR H B RPRP O RDWIBERIQQ/GR F DIER UH V
IUHQWH D SRVVtYHSRUPPRORRUXDVWR H ~OWLPR \DREWYSL
GLVEXVV}HV UHDRWYHRYDGM\G R V

352&(662 '( 5(*,6752 '26 '$'26

3DUD R OHYD QGMXDHEQWRHPHRAMD PSRRLGHVHQYRCPYLGR

SURFHGLPHQWR |REFALD@PGOIMWHGLYSRQtYHO SDUD OHYDQ
GR%»RP -DURBRDPSULPHLUDGHOMHLIDERBIMUIPHWUR GLVSRQtYH
VXD SUHVHQOD VQRWUDFEOMHWDULRYSBMGRHQoOD FRPR L
&29, HDVDUERYLURVHV 3RVWHULRUPH@WSD LIRUGHY LG H
$WHQoOomR 3ULPIUTLPHWBO®HP(,6 VMR HODV D 8%$36 $UJHX

D 8$38 $EQHU &DYDOFDQWH

$ i{UH®HDWHQG LPDBBGBER) $EQHU &D YIRAADIH¥FHRQDGD FF
VHIXQGD YOHGHYHQGE DityR BT X HS HQBN\BI$ 3 6T X B W H Q ®HiR H D
HOP D ~QLFD ILVLF DG RQNHIGH QUWLURR

3RU ILP FRPR D LQWHQORRS$HWQWHF RERSBGRD-GHR V
DRS UR F H/HVRI O HO MRD VDRG HIL QIXGB iUBBOHYDQWDPHQWR V|
LOQWHUFEDMMMH=(,6 HGDiIUHBHDWHQGLBE®¥R' U $EQHU
&DYDOFEDYWHVWD p BHRUMIRU IDPLGRMBA&BGDGH



YLIXUD EUHD GH /HYDQWDPHQWR

3 érea de Levantamento

[ Area de atuagdo da UAPS
Abner Cavalcante

—— Sistema Viario

[ ZEIS do Bom Jardim

N
0 0,5 1 km
| | ]

(ODERUDGR SHOD DXWRUD _ )RQWH 6(80$% 606

$ VHIXGI®DGRS URFH G LIRHH@WRFDAR Q W D WRR/SARRPILVV LR QD |

GHVD~GH8$36 VHOHFLFPQBGBPRQWUR S @& HMHQOFLLRINGSRA H
DSUHVHQWRX D SHVGMANDYDH)WDOBHDRWR VHRY$&EELRQDGD SDU

2V$&6 IRUDPWIHRHWLYDPHQWHD BYWRFHIHORYDQWDPHQW
JRSHGLOHRO AXWHOHFLRQDVVHP KDELWDoO}HV SUHIHGHQFLD
VHX SHUtBHWWR QGLPKOBRYHDERFERQKHFLPHQWRSBGDXLU
DSUHVHQGDS6Ind RXLYIY XD H[SHULIrQFLD FRIP® MV\CHWDWMMPUE R
QHFHVVIGGD®BOLDomR



&RP EDVEDVYDULIYGHMDGD LQGLFDGRU VHEXQGiULR
DSUHVHQYWDIGXRIW W LR QiU ISR F RPQRIUVR G X | IHIRQ HI R

$ DXWRUD FRP D ®NAWALMWWXBENYW B G X DEoREX U GRY
SUTXLWHWXUD 16 BQEYE UWRR D GIHREH DB HiU RN DB GRM P D
$&6 SDNKDELWDO}HV VHOHFLR Q OEGRIBH UF R DV FOWRDRADY HH
D 8$36 DFRQWSHFHRX FIX HIDW D E L W D ®MHVQBESHU H V H QIWODXYEDD D
R DVVLVWHQWHQWAIRRWRRIPOWD 7HUPR&RQVHQWLPHQWR /L
(VFODURKEBBPTYHRDSDUWLFLSDQWHGE BMQIG&/EBRIAYKRIrQFLD
GHOR 7&/( GLVFRUUH VREUHGRSHRQWRWBBRFHGLRHQWRYV
OHYDQWDPHQWRVRWME B|RRGRWH UL D O FFRIANWRG R EBQHItFL
SHVTXLDDSRVVLELGHPBFRASD QKDEPBSHVR XLWD$ QB [R 2
SDUWLFG®BBWHXLVD ILFDYD FRP R 7&/( VHQ®BSHQDWRUQI
FRPSURYDRBRVLQBRORUD/HQWLPHQWR

$SyV D OBRWXUMH D GHFODBHBBBORHQWSRHPHWRH
DVVLQDWIXAMOGRRUDGXDomR LQLFLDEFHORYDPUWRFHRWRWR UHL
IRWRJUDILDV H FROHWDQGR PHGLGDV USSR (CFRPLIDRDY@W
SHUIX@QROXHVWLRQIDIGRBM QGLFDGRUHV WGHEF@QUDHY RN X W
BUEDQD H $PEGHMVOIWVQGHDGH FRP R SDUWLFLSDQWSD FROI
XQLGDKOHELWDFLRQDO B VSRR OWDYBRBRVGHPDLY LQGLFDGHE
FRP EDQMREVHUYDKDELWDoOomR

SRVWHULRU UL QLRULROD}HV BRHWRHEIDXWVWLRQIULR IR
RUJDQL]|PEBEONIWDEHORIP R DX(JRRRIGBWWDQLOKDYV H PRGHOR)
GDWKXDELWDO}HV IRUDFM FRQN WU SBRRVIBIRSUFKLFDG FRP ED
QD?PHGLGDV H IRWRJUDILDYV

$ SDWRIHQGHUHOR LQIRUPDGR WDPEpPRVRUHDR UWHE\H (
FHQVLWJHDRDMH LQVHUHP FDGD KDELWD®HRYV RRWPZBWBIX[tO
JHRSURFHVVDPHYWBRURLWLQGR D FRREH\@D R D HPIRUWHIU F R

GR,%*(GDWHJIXLQWHV GRULQAGLIFDGRU VG ROQWGDHIVRV U X W
SUEDQD H $PERHQMHDON®HERPLFtOLRY SDUWLFXODUHV St
DEDVWHFGHHQDEUHGH BRYBIVRU FHRRY XWIUKBELWDoOmR H
ORFDOL]DGIHUFHQWHEGRPLFtOLRYV SDWWQBXIGBAIRWDPHQW |
VDQLWIiULR YL HHYGRWR UBXMYDL DROV V D G/RYSMWWMRFWD F HIXRV LW i U



TXDD HGLILFDomR HVWi H 3QWHRHQGW®BERPLFtOLRY SDUWL
SHUPDQHQWHYV FRP ®RVRWRW HWIRGKRINDWKIIRELWDomR HVWI L
3

&RPHVWDV ~OWLPDV YDULIYHLV WRARER YBLFRGWRYH
VHFEFXQGiIULRV SDWBXRUBRWMR HOHV R ,QGGHODXIROL GEHEXQ
&ERQVWUXWLYD R ,QGLFEFKDGRUUBH¥WQ@GWXBD 8UEDQD H
,QGLFDEERHQVLGDGH H R GEGLEBGRHQWR 3RU ILP FDOF
,QGLFDGRU &RPSOH[R 3UHOLPLQDU

5(68/7$'26 '26 ,1',&$'25(6

2LWKRDELWDO}HV IRUDRRYRWPROWDWBYMWRUHYV FIBRVLWIL
UHFRGWBHYDQWDPHQWR FRPR QD)IRXVOYRAYO UHVXOWDGR
SUHOLPGRBQUAHWDGRU &RPSOH[R YBULD M B QIWIFHR

J)LIXUD +DELWDoO}HV /THYDQWDGDV SRU 6HWRU &HQVLYV

Setores Censitarios do Recorte Espacial

[ 1 Setores sem habitacdes levantadas

] Setores com 1 -2 habitagdes
levantadas

[ Area de Levantamento

0 250 500 m
| I R |

(ODERUDGR SHOD DXWRUD _ JRORMHDWR*HP FDP SHRYDQWD



Grafico 1 - Indicadores Secundarios e Indicador Complexo por Habitacdo
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[ Indice Complexo
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Grafico 2 - Média dos Indicadores Secundarios
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Ambiental
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&RPR p SRVVIYRWVMUMHER R{,QGLFDGRU G&HOOQRLQDRBMR
1IDWXUDO DSURWHB@WERN Hi D PpGLD PDE&M EDpR[®RVViYHO
SHUFHEHMR i ILFRXHY iULONVFDVDV REVQIRWHDRDRH QGLFD XPD
VLWXDGHROXPLQDomR EDVWDQWH SUHFiULD -iGR ,QG
,QIUDHVWUXWXUD S8UEDQD H $PHR N ® IV DRID LRREUW I8 B H WQHR WELX
SRVLWLYDXY LDRVWHGMDOR D PpGLD UHFXOWRXHJIXLGD R
,QGLFDGRU 6HMAHERQHORHQWR DSUHVHQWRH BDVRKDMRLG RNVGE



VHXV UHVXOWDGRYV FRQFHQWUDWRRVHPHQRVUBGLED
BHFXQGGUHHRQVLGDGH WHY A XHIREPMDGRYP VH PDMRULWDU

H FRQWXGFRGDXPIDELWDO}HV DGRWYMH@WEXOWHYVXOWDGR
FROHWBGRYV

2EVHUYDQGR R LQGLFDGRU FRP GhGIXIP LRIDLOMN K DD IV X
SRGHPRV SHUFHGENUH GDDADVDYV REWRWDED P XWRUD LQWHU
HVWHWHRPR FRQHFWBBRNVKRB/LYGRVGHNOT XD GRLPGLFDGRU
GHIXDOLGIOREHWUXWHRFRRGWYWHU YLVWR D VHIJXLU IRUDP EIL
PDV WDPEpP FRP D FRPXEDADNSIRRA(oBhRHRFXSDP ORXYAHV
GHXPD ODWHUDO XHROPWQRL ® SRGVEELDGKRAXDG GOV H
UHVSHFWLYOHIEWUDGD

1DV,PDJHQVH D VHJIJXLU p SRVV{VXHKF M WHE AESDIR
&DVDV BWVVLPXODO}HYRMROD SUHVHQWDP JUDQGHYV iUHDV
LOXPLQKQFLD H LUUDGLKQFLD



)LIXUD 6LPXODO}HV GH ,OXPLQDo&RVBVUWDGLKQFLD GDV

ID ILUMINANCIA IRRADIANCIA

(ODERUDGR SRU /AJLD 6DOJXHLUR H DXWRUD



)LIXUD 6LPXODO}HV GH ,OXPLQDo&RVBVUWDGLKQFLD GDV

(ODERUDGR SRU /A\JLD 6DOJXHLUR H DXWRUD

$QDOLVBOGIGM QHLUD PDLV DSURIXQGDGD R @HGLFDC
AXDOLGEREW WUXWLYD FRPR p QRVVIMH® W R GWDNUDLWBHL V
&RQGLOGHGLVR SDUHBWMEH%HLUDLY $EHUWRYV [RWQRAY VLJC
UHVXOWDGRYV GHWWR BDWOME IF\WW B &UHY CHMDIRWDGBRP H[FHoOT
GDKDELWD®SBRHVHQMWRMWIBBUD DPBDDWULIY HIXW 2] Q TIXL.HD
JUDQGH POGDRDVDYV DSUHVHQWDRMHO KDRSEKBBOD S DUHGHV
HWRGBRVVXtDP EHLUDLVY FXMR PDGHLQDBBQWR HERMHMDQ E
KDELWDomR FRPR pQO®RVUNXIYHAHYRUWUD EQXDWBDRWGRYV



GRUPLWP&UDRD QBSDUHGH H3DRHDWPWDPEpPP p SHUFHSWtYHO
D E H GW&D V D

(ODERUDGR SHOD DXWRUD _ JRQWH /HYDQWDPHQWR HP

(ODERUDGR SHOD DXWRUD _ )RQWH /HYDQWDPHQWR HP



)LIXUD JLVVXUDV H %HLUDO GDV &DVDV H

JRQWH $FHUYR GD DXWRUD

$GHPDIDW YDULIYGHWTXDGULDY H $FDEDPHQWRV WD
UHOHY MM@WHWGrQHUBVYXOWDGRYV PDLV EDL[RV FRXRRUPH
*UiILFRV (MTXDGULDV SRVVAHXPBH Ppi¢VXWWHGRYDP HQWU
H MI$SFDEDPHQWRY SRVVEH XPID PHEXDWDGRYV HQWUH

(P UHODomR DGHBELRED-PHQWRYV D PIDRKDHEVWDOMR/ FR
QRWIHQRU PDLV IRREFXHSDUHGHY VHP UHERFR FRQWXGR |
WUHFERWWDELWDO}HV FRHPWSUWDVWDPEpP IRUDP YLVWRV F

FRQVWIDNDXUD



)LIXUD $FDEDPHQWRYV GDV &DVDV H

JRQWH $FHUYR GD DXWRUD

6REUH D YDWH((YAHXDGUQDVFDVDV FRP BR@RRUDP
FRQVWDWDGRYV YmRV SHUPDQHQRHRERWYREMDWRW FRF
QmMRRIFRQVWDWDGD QHQKXPD FDVD VHP DEHUWXUDYV SDLU
PDLRRWIHVWH TXHVLWR SRVVXtDP YGRIMFRPPSHRWWR EEQPE
SRUGMBDVD HYLIXUD

(VWVH\ GDGRMFDEDFRUVXJHULU DOJXPDV LQWHDSUHWD
SULRULGDGHV WHQESRUYPMQODDEMIDOLRUPDOMR GHVVDV I
QRVHXV SURGHYXYWRFRQVWUXomR

3RU H[HPSOR p SRVVIVXOVEPLJDRIMOBYDULIGHO
$FDEDPHOQMWMRKPRQH[ MR MROPFRVBERUHYHVWLPHQWRY SDUD !
FRP D HVEROKDQGH GDBWHWGHL[DU R P DG IBIRVYDHPGIQDNGR V
HISRVWRV FRPRGHADBHQUDU D FUItWAHYCHYWWRDEMRHLUD
VHPHOKDQWH HWXIDGBWROQ8BPVHU PDLVTXBARERJIRX
VLPSOHVPHQWH IHFKDWIEEKGMPWXSWDLY IFR P



)LIXUD 9mRYV GDV &DVDYV H

JRQWH $FHUYR GD DXWRUD

2EVHUYDQGR R *UIiSRAR/tYHO FRQVWDWDU TPFRHMRUPH
YDULiYHLV UHODFLRQDG DW PD LRMIRW R HRSB@NX ¥ 8I0Y V
QRWBR,QGLFDGRU 6BHX@EGHRWUXWXUD 8UEDQ®DR LI L H
FDVDV OHYDQWDGDV SRVVXtDP GH\DRGE R P FINBMRHRIV RWIRY R
SRUHGH RXUBD\OVD VpSWLFD DHMVIPA\GEVRQRRWERDHYDQWDPHQ\
WDPEpPP DSUHVHQWDUDP LQW HURV K 8 0@EH\RXHD\RS R W G PED ¥
DGLFLRQRX SDUD @D ®RALIWX LomR

$V GHPDLV YDULiIYHLV UHOBGHARQRGIRWPOHPFRAKWWOQGH
PDLRULD PXLWRBRHH UWIITXMDWDLRUGRRWHVHRE BE(UE B R VEK L
IDWRROHWD GHOHMLYD ~QLFD H[FHomMRHpV W/ iFGKBEWHNMR U
FHQVLWXBARPSUHHQGH D FRPXQLAXGERUVNU EPRYRHDWHQG
GHFROGMD [R



(ODERUDGR SHOD DXWRUD _ )RQWR ,PHIMYDQWDPHQWR HP FDF

&RPR SRGH VH RBRVHILFBRI ,QGLFDGRU GHBERQBDIPHRQWR
DOWHUQRX HQW&H UHYVXOMKBEHRW HU B MIRWPINLY EDREDV
DXVrQBIHYDVRYV FRP GHWIFQ@EW DD VD FRPR D SRVVXtDP
VDQLWIULDVQmRUWHKNGROWD GBIl HAVCFLODHODLJB UD

(ODERUDGR SHOD DXWRUD _ )RQWH /HYDQWDPHQWR HP



)LIXUD %DQKHLURYVY GDV &DVDV H

JRQWH $FHUYR GD DXWRUD

3RU ILP FRPR p SRVVOQROI IERREOQ/WDWDXYHROLY FDXVRX
YDULDQRHWHVXOWBRQBVFDGRU 6B FXQRC/IUVGR®EHDELWDQWHYV
SRURUPLWYULRGDMWBIGWMDOo}HV DSQRWBYUWD BDEDD/ULIYHO
GHDELWDSRMHRUPLWYUGROREWLYQRWPD QDYDULIYHXH R
LQGLFD XPD DJORPKQDROD BIRWHDGLD FRP PROERWWEYERDVLR

$ KDELWDOmMRRWEHEUYBER. QG LFDHGHRQVLGOBIEBRVV XL PDLV
GHKDELWBRGWRUVPLWYUIIGRKR DHWHR IDPLDOXID S H\DLRLYV



(ODERUDGR SHOD DXWRUD _ JRQWH /HYDQWDPHQWR HP

3RU ILP p SRVVtYROHS HYGHEDIGR U H RSO R LR GRPVH QW H
LQGLFDGRUHV VHFXQGiUIGRWW SEHDAQADBD]BYDOLDO}HV FRF
TXHVW}HV GGDMAUDMEMMWWDO}HY OHYDQWDGDV 3URYBOGR X
LQIRUP D®RHDAGHQ HF H V V GEID@BWMH U RKRY DAL D omR

1R SUyY[LPR FDStWXOR VHUMR VLERRDBIDNDOipX®HUY H
REWHDWR RWPMLY EDAROMYDQWDPHQWR FRHR BVHYWRY oVR
LQGLFDGRUHV \GHRDFREEOWABMD KRU LDV

$9%/,$d-2 '2 ,1',&%$'25

3D UDWHQBRMMX DUWR REMHW LTYRHFHRUBHPVDBLMRO LB R M R
LQGLFDGRUHV ARGWHWUGLGRVVLP X0 DH PXPWEHDUW HELOWHD } HV
SDUD REVHWWXOHWMRH FDSGHAXDQWLILFDU D PHOKRODVSUR
UHIRUPDY SURSRVWDYV

$ KDELWDoOmR VIHRICHFHREORGRLGD G KRVEERY VPODN (VWD
FDVD WHYHQRRIRUBR,QGLFDGRU &RHP SO H'HRQ WRWV H XV
LQGLFDGRUHV VHFXQGGOERN W UXWLQRWEWHMHDHVWUXW.
SBUEDQD H $PELHQWDEQWHGBGH H ,O0XPLQDomR 1DWXUDC
6DQHDPHQWR QRMVFB EH X



(VWD KDEpR WIVVHRFLDRPA{PRIGER FRP E B NIBRQ
IXQGEAMXPD RXWUD UHVLGIrQFLD H FRH SRHMVR IX\P DDI X DtEOLLVE
QmMBRVVXL UHY iQ\DWIDRHDBMRH OKID ERSRVWR H D FDVD SRVVX
ILVVXUDV H EGMPHSRREOHPDYV FRP R EDQKHLUR H FRP LOXF

$ SDWBGRMDGRWULILQDLY SHMAMEHUVIVHLY FRP DYDC
PDLV FUtWLFD IRUDP $FDEDBHRWRYV 3&R GHGS PH\EG D G H
(VITXDGULDV H %H IGRQ & LFBHELRDFOL GIRGH W U-D\E L WIBS@W H V
'RUPLWGBIQRGLFBERIQVLGDGH D ®GMADQRLDDQLWIULR FRP G
QR,QGLFBERMQHDPHE®RRLP D DX\GHQAPXPLQKQFLD HQRUUDG
,QGLFBERXPLQDomMR HOWXUDD 9

)LIXUD &DVD 2ULJLQDO H 5HIRUPDGD

(ODERUDGR SHOD DXWRUD

3DUD VBREBUREOIGHDXD O L GHREGIV W UNRWSLUYRDS RNKWRY
SDUHGHY VHMDP (SHERWVBEGEDM FDVD UHBKPEIRVEBIRIHV VR
FRP D LQWHY/OOQRVYSUREOHPDV LSHOUFDGIRYHLY $FDEDPHC
&RQGLGHNLVR 3DUHWR H 7

TDPEpPRISURSRYWRFDVD UHFHEHWYDN g HEDRWIGWIR HD
~QLFD HVTXDF®WIKB FRERJYy VHMDVMUXKMNBBIGPLWH UGBHXODo
TXDQOERXUHFKDU HVWDV MW)WXQMEHEHR 6l HWRYVDHWYV X O®/ID GRV



YDULIGHO/TXDGULD H 8PLGDGERHS UFRRSR VYMWRO R WD ESDQU®D R
WHOKSOBRD VDQDU WHBUUDMMVOSEHUWRYV

3DUD PLWLIDU RRROQBEPBE®BW VLGIRGH RS RX\PWHRY R
F{IPRGIRKHSRVVD UHFHEXSXDEADFULD @®ODD/PtOLD GXQUROL@MH D
iUHD OLRBIRYRWHESHGLX D GHPODWHIRFHLUR DPHRHRIQWHD VLWXD
LGH®OUD HVWD IDPtOLD

&RPIRFRR,QGLFBERNQHDPHRWHEHRSRVWD OHOBYDMR
VDQLWIULR FRIM W B®R®FPRUBRDUHYDVD QW HWDRBRPMR SRVWR D DGL
GHUHYHVWQPKOQWRGHRS IHV R

3DUD VRUOWREOHPDV ISHELF®ICFOERXPLQDomMRIRDW XU
SURSRVWD DGHEHUW QRL D\G M DYDHOLDY S U IGH RYYQ YEQF LD
IDPtOLD BRORIYR F{BGOBRYV D

JRIGHFL QIGRROWRIGWH O MWRLYRLFOGRUUDHVWUXWXUD 81
$PELHQWID®HD FRQH[mMR FRP HVVGNSWRAUL oRFR3IRGHU
S~EOLRRBIQGLYLGX®ODPHHDNEH WDomR

2EVHUYDQGR R *PilSRRVtYHO SHUFHEHP WBBRWLPHQ
LQGLFDGRUHV VIHFHUGGHERYDP LQWHUY HQGHARX DD LLGIEGHF L
&RQVWUXWLY®H SDWORM LQGLFDQGR XPBHPHOKRUD D
KDELWDomR

7RGDD/NYDULIYHLV GHVWH LQGLFSE@ERUQIDNVYDHQDIHV |
H[FHOBBYDULGHEPLGDGH OBHPEEBHUGBNQDYDV HVTBEE®DDV
VDQDU HVWH SUREOHPD Vy VKHMOIRBRVROSGYR B VHIPYODL m R
GDFDVD PRPRYDV DOWHXBRYIRE O& OPL GDGH WSIRFGEHAH U
HVWUX\GREDYBQMBRSHQONID ®REXVIGHLD XPLQDOmMR H YHQV
QDWXUDO

2 LQGLFOHSHRQVLGDGH FUMV¥®BIH SDUD HVWD IDVHPLD
XP Q~FOHR IDPLOLDU FRQVLGHUGRB GRSHVW\RIGH HD FRHPDP
DXPHQWDQGRQW LGGHFGHRGRY QG DL HNXNTKIITWIBUHFLVD VHL
GLYLGLGR HQW UHGWDIDPt IR ERRRVLIXUD XPD DJORPHUDoOm
LQGLFDGRU FRQVHJXH LQGLFDU X®D. GWH U P HOKR UD D B
FRQVHJXH TR®BFHDWA®PMR VXILFLHQWH



2 LQGLFBEBRDQHDPHQWRHVDO®WMDUD R PDLRU SUREOH
UHODFLRQDGR D HYDFID VWD RUADGEDO 6 HY IWR/ NQFQDW iU LR
GHVFDUJD FRP D GHMWRIRDGIDRR FRTWDGHDNIBRER XL XPD
SLDSDUD R EDQKHLUR HVWH LQBLEQGRAD GRW VIDSADHVHQ

FUHVFLEEHHQOWR

-i R ,QGLEBMHERAPLQDOmMR 1D W XTHOHF FDESWHRWHQAMWWNDD QHO D\
FDVD SDWMBBIOPRHQRVOXHSHOPRHQRYV : POHPWR ®DVXD H[WHQVmMmM
)DIHQGRRONXELU H SDVVDUMDUYPBUHQWH

)LIXUD &RPSDUDoOomR GH ,OXPLQKQFLD GD &DVD

(ODERUDGR SRU /A\JLD 6DOJXHLUR H DXWRUD

)LIXUD &RPSDUDomR GH ,UUDGLKQFLD GD &DVD

(ODERUDGR SRU /AJLD 6DOJXHLUR H DXWRUD



3RU ILP R ,QGLFDGRGKRPSDWPRXPFIUHVFLBHQWR
QDVRQGLGIDFDVD FRRE¥RDXWRUD TRRR A@ALFDGRU RRPSOH
LQGLFDGRUHV VHFXQGiULBWTXOUDPL AFDPN]HV PHOKEDWD S|
SRVVtYHLV LQWBVOLHPQWB&}HY SDUDDXPBPHROWKRULD

(ODERUDGR SHOD DXWRUD

' 6&866® (6

S3RU ILP ILQDOL]DQGR HVWH FDStW XOHI OHH\ WHNWDWREW A<
FROQWULEXRYJHGLFDGRUHYV HODERUDE@NBRYVLGHUDO}HV VI
DERUGDGDVGESRD@WMYLUODM ROtVGHFDYGH S~BEOMK 6 H

,QLFLDOPHMQMWWHUDPHQWDY HODERUDGDWL@HBRWPIR SH\
PRWLYDomR VXSULU XPD ODFXQD \GOB&RIOWBIEE(EW INGDGH
HVWDEHORNLG@G®LFDGRUHY HODERNXNP GRYW QSR \SR@HI Q FL D
PLQLPL]DU HVVH SUREOHPD PGWMERDYGR HERBDR BFL D
VD~QGHRBURFHGHRVEDQL®H{REDOPpBHSURYHU IHUTURRHQW!I
DX[LOQRBLDJIQYBWWHR UL W XHLARG MRH-UWSEOUD D GHWHHPLQDC
SULRULGDGHV H GGHONMDBHIEQWMHR YHR) 8RR tWAHPNWOKRULD
KDELWDFLRQDO

ERQWXEERLQBGIVWD SHVTXLVD FRQVWDWD VHGWDPEDp
DSOLFDomR GHVWHYV LQGLERSERFHI/NERIPIRQEG BRQRYHDV =(,6



FRPSOHPHQWDQGR LQIRUPDO}HV VRFLDLNVGKVDW XEUR\D G
GRWHUULWYULR

3DUD DERVWBWRNVtYHLY FRGRUQBXE®DIGBRIOVVE HYD VG H
S~EOLFD XAPRPRGR QHFHVVIULRKDERXYXE®M W REUH D WH3LUJULWRI
SROtWLFD GHEWRH@QDOO R %iVLFOIEDODQGWWpPULREVWUDWDPJILD
6D~CEFD)DPtOXDPUHDNLQVWD GBWPHGRS DtV

$V UHFRPHQGDO}HV SDGH SR 8 XIOFDowhi#) GH. Gilly HDH
DWHQGLPHQWR GRIBVEHROWHVR EDVWDQWH HVFDVW®DV (
DWHQGLPHQWR R GRFIXCHQWRYWhR PBXQLFLSDOT XGH Y H
8QLGDGHVLFDHED~GH VHP 6DyBRtOLD DWIHRPGDPR PLO
KDELW B QW®BHDAGRHS RV V XtUHPGADPB BtO L P L O

-i D GHIL GIDoOUWHRBPHD W XDGRVWVRHUULWYULR H D PDQLSXODO
GRGUDGRRSXODFLRQDHVXEEHEHWDGD 8%6 ,VVR UHVXOWD PX
FRPR YHWPW®PSRP iUHBWDWXDomR I10XtGDV VHM BBUWpUL
YHIHWP YD]ILEMFREHU®/RKWHDUYDORP B LVVR D D SSRGDG MR

FROHWDGRYV PXQUWWBAR QM| HNH
2VLQGLFDGRUHV SROIHROQPIGRADOU FRPR XPD IHUUDPHQ

GHPDQGR31%$% SURYHQGR XBBYRURBOQUEDWGBDERRY VHWHYLQGH
SRVVtYHO HPEDVDPHQWR SDUD D WHUULWRULDOL]DomR



&216,'(5$d®(6 ),1$,6

(VWD SHVTXLVD LQWHEHBRNRERDYWWHIRDo}HY HOQWUH R D!
FRQVWUXtGR H D VD~GH S~EOLFD H WUDWDEPWDHHVSH
EDL[D UH®EGDLW XDHHNWRXOQHUDERQG®BMGHUPLGDGHY LPSRU
FRVWXPDP UHLQFLGLU 2TV EREBGRLBIKAMR KHNVISHFLDOPHQW
GRPLFLOLDU SRVQDHADBOQRLGHEHIFEHDVHOoMR H UHVSRVWD FRC
SRULVVROKBDUBRTXHVWLRQOGRARMR LQWHUYHQOISRGHRLOt
FRQWULEXLU SDUGHO LYVH PH@BiRRQE PXQ L GDIGIHE/LWDFLRQD
HP iUHDGHLQWHUHVVHALMRFIR DOYWR R REMHWLYR HRILQFL:
GHVHQYROYHU XPD PHWRGRORHLDOXEUDKDKBHN BEGBHRGD G
UHVLGrGROQY¥SRBHIGRRH QG LFDGHRKODEYWDomR VDXGIiIYHO

3DUD LVVR IRUDP LQVWLWXtGRV TXDWURGREMHWLY
TXDWUR IDVHV WRWDOL]WQ GRRHIOWX TBMMVY LGDGHYV

$VGXDSULPHLUDV IDECHAMRQDNIHH QWRID&XKERHPD GIH)DVH
6XJHVWmMR WLYHUDAW HRBRRERVFHBHLYR HVRNMNUBODO}HY HQW
$PELHQWH &RQVWUXKHERQ IFRPKBREARVD HPFPRQ B MBYHLQWHUHVVH
VRFLDO H 6D~GH 3~EOKXMPODDWEMHGODGERY, IRUDP UHDOL]DGD
D SULPHRRID WHDOGHEXcMDRUHYLV MR VLEDEH EDWRPDH BLROU G D
LQGLFDGRUHV XUEBGGRYN~BERWOSWRWXWRY GHVWD UHQRVmMR F
FROQWHGEBHFDStWXOR

JRISRVVtYHO WDPEpP FXPSULU D VHBHIEBVIWILYDRGD !
GHFULDRJIUDPHZEHKDELWDOmMR VDXGiYHO IGHIZ® MVTDXAR DD
ELEOLRJUIILFD H H[SRVW®RFBBRN SOMRGXWRPS$PELHQWH
&RQVWUXtGR H 6D~GH %DVHVGREPFHEMWKYLV MR SDEMQW L |
FDUDFWHUtVWLFDV KDELWDFLRQDLVSHO XRE®HDLND FRP\R
LPSRUWROQWHYLIHVWGH&EOR ' GRHQoDV WURSLFDLV QHJC
DUERYLURVHV HIRBPPEBPFDWHIRUHPIFRR¥R JUXDROL GDGH
FRQVWUXWLYD LQIUDHVWUXWXUD XUENQGDH D PHLHXPDQ
QDWXUDO H YHQWLODOmMRG $DY\§DYLGDGHN GRQO¥DXL R 2EM

$ WHUFHLGDSHWVMIXLVDGHONWYHQYROYLPORFW RS URPB QWR
GHGRIREMHWEGHRRQRWUXLU XHBD E®WBVLQIRUPDO}HV FROHYV



GDIiUHGHDQIiOLVH 2EMHWHGRIVHQYRPDNROMBOIMWRGLFDGRUH
YROWDGR SDUD D RUMB@QVBBINRRHUYHQO}HYV HGLOtFLDV YF
SUHYH@HEBRVVHPLGBGRIRQODV  2ENBWDNRQIRRE MHWLYR
UHDOL]RX VH XPD SHVTXGREs DEREWFWQWRPLERILGIBH GRV
HVWXERGHH FROHDGERMLQIUDHVWUXWXUD iJXD GHQHRPHQ)
GR&HQVR 'HPRJBHLFRGR,%*(GDGRWDWHQGLRA@WMRGH
ORFDOL]Don@RHMHWIXDEMR$36 GDGBWOHJLVODoOmR PDWHULL
=(,6 GR%RP -DUGLP IRUDP SURGX]LGRV PDSDV H DQi
DSUHVHQWRERStWXORELWHP $ =(,6GR%RP -DUGLP (VVD
LQIRUPDO}HV SHNRALAVIGHIPQLVVH D iUHD GLVSRQtYHO SD
FRQVWUXtVVH R GDRDAGHR U \GHER QU HVYR/UXWXUD XUEDQD
DO p®DFRP S U H HEZD/UHDHH VW X G R

JRLUHDOL]DGR WD PEHPD QWDHHFPWRSKEH XQLGDGHYV
KDELWDFG&BIQQHGWHHYV W XIGRRV RWVRLOKD ELWDo}HV IRUDMPROHYDQ
FDPSR SDUDRIGWMRQDGIHD HODERUDGR R TXHV@WHRQIUI
FRQVHQWLPHQWR OLYUH H HVFODUHFLGR HDJIJHWQWMHEH O
FRPXQLWOHVBY&IDGBDELWDoOomR WHYH VHUPRKEHORYDOLD
OXPtQLFDV SRUWHDWN LQIRUPDO}HV FROOBWHDGQWDPHQWR |
RUJDQLWDREIDNILFRVY H WDEHODV

'HVWH PROBFGXDDWLYLGODOHMOBODY HVWH REMHWLY
FRPSOHWDGDV H FRPR REWRIERNEL VRLYD FG BIDSIBWH VW X G R
SUHVHQRFID\E tW XHDRLQIRUPBORMQ G L FDGHEDKE\D FDVD SUHVH
QRFDStWXOR

SDUDWHQBRREMHWLRIBHVHQY ROG DICGR UIMWHPRUUHODFLRC
FDUDFWHUtVWLFDV HGIGOHWVDLDEFHF KB UDWMRWHY IRUDP HODE
LQGLFDGRUHY VHFXQGIiIULRYV IRUDP HOBW 4 XRGWLGDGH L
&RQVWUXWLYD ,QGLF®EHRWBHVXWUXIWKRD 8S8UEDQD H $PEL
6HFXQGGUHERQHDPHQWR ,QGLFD&GHROXCPHROD&GIR LDWXUDO H
6HFXQGOHRQVLGDGH 2GR@EXQRDGRUHV VHFXQGI®RRYV H]
tQGLFH FRPSOH[R SURBPWPRBRE W |RW D@ RIRJGAIRD D QL GKDV H
VRIWZOHIHRUUHIHUHQFILYVAHRPWHR[F K BARMRGLFDGRU 6IBHXQGIL
,OXPLQDomR TRWXOPFOHVWHY VRIWZDUHYKLRWEBURX R



*UDVVKRS$HWWLYLGDGH H REMHWLYR SRUWDQWRVRRUDP
FRQILIXQRWDPILFRY H DQiO L VQHRF BSIMAXHORW H V

2 REMHMWHOSYRLRMUQGLFDGRUHVWHOSEBWIHYMROJRULWPR
2EMHWLRES YRG X]LGRGDVE P X @O BloRWV HU Y® XA} H VW DOXHR
REWHYHLRUHY QRWDV |IRUDP SSHRERUAWOWYPHOGWBMOMD FULL
QRYR F{PRGR D GFPMWLYRR DQLWIULR FBPWN D RMDV H
YLGUR $GIDRNOWLHUDO}HV KRXYH XPD P® RKRGALIF N LLIRR SIORLT
TXH DGX SDUD

2 ,QGLFIGRXNDOLGRBAVWUXWLEB VXEDXD RGH
'HQVLGDGH SBIVDRX RGH6DQHDPHQVER VDS R DIVL @OIRW D
Pi[LPBH H®HOXPLQDomR 1DGWK $SDO D/ XELX

$ SDUWLU GHVWHV UHVXRMWD QR FFORERAOH % WHX Q G iU L
FDSD]MBWDSRQVROUDQWWRLQWHUYHQO}HV PNGRRGDWIHV
VDOXEUIGIDFDH/D THDLYDULIYDHIQG@HFHVVGWDOWHUYHQoOm
FRQILIJXUDQGR XPD GPHDW R G REMRWED WDomR FRPSOH[D FRP
kKPELWEFDX QLG IK®HELWDFLIRQERQI2ZIJXUD R, 2ERAR LFAFRRQFOXtG |
VHXV SURTXWRYILIKPDBIILFRY VLPXODO}HV H DQiOLVHYV
QRFDStWXQRRXELWHBYDOLOGBMRLEDGRU $GIDB B WHRD®RIGRR J L D
RVREMHWLYRV DOFDQ oD GRW Bl & M®TR/ FBIWSR VW RV

7TDEHOD J)DVHV REMHWLYRYV DWLYLGDGHV H SURC
)$6( 2%-(7,926 1z $7,9,'$"( 352'8726

L J)DVH GH,,QYHVW LD 5HDOL]DU &DStWX(
FRQVFLHQWY UHODO}HV UHYLVmMR $PELHQ
GRSUREOHH $PELHQWH VLVWHPDWAIL &RQVWU)

&RQVWUXt( ELEOLRJUIX 6D~GHV

IRFR HP DERUGD ,QGLFDG

XQLGDGHYV LQGLFDGRU

KDELWDFLI XUEDQRV H

HP iUHDWGI GHD~GH

LQWHUHVYV




)$6 ( 2%-(7,926| 1% $7,9,'$'( 352'8726
LL )DVH GH H 6D ~ &ULDU XP| )JUDPHZRB Y
6XJHVWmR | 3~EOLFD IUDPHZRUKGHY KDELWD
KDELWDomR| VDXGiY
VDXGiYHO 3 D UG\RH
6XELWHP
$PELHQ
&RQVWU)
6D~GH %
&RQFHLYV
GRDStW)
$PELHC
&RQVWU
&RQFHLV
(VW XGHR
&DVR
LLL )DVHGH ,, &RQVWU X 5HDOL]DU 6XELWHP
GHVHQYRO| EDVIBHGDG SHVTXLVD $PELHQ
FRP D GRFXPHQWR| &RQVWU
LQIRUPDO} GDGRYV HP4XHVW
FROHWD G0 LQVWLWXFL =(,6
iUHGHD Qi Ol GDUH®HH VW) GRDStW)
$SPELH(
&RQVWU
&RQFHLV
(VW XGHR
&DVR
S5HDOL]DUXP| 6 XELWHR
OHYDQWDRH 3URFHGM
FDPSR GH 5HJLVGH




)$ 6 ( 2%-(7,926| 1% $7,9,'$'( 352'8726
XQLGDGHYV '‘DGRM
KDELWDFLEB®EF 5HVXOW
IUHGHHVWXG GRV
,QGLFDG
GR
&DStWX(
S5HVXOWI
'LVFEXVV
.., HVHQYR "HVHQYROXP &DStW X O
XP FRQMXQ DOJRULWPFR ,QGLFD
LQGLFDGR FRUUHODFLEF &RPSRYV
YROWDGR FDUDFWHUt
DYDOLDom HGLOtFLDYV
RULHQW OGof | DW RGHVD ~ G
LQWHUYHOQ
HGLOtFLDV
YROWDGDV
SUHY HQ o@l
GLVVHPLQI
GHGRHQOD
LY )DVHGH,9 $SOLF® 6LPXODU 6 XELWHP
DYDOLDomHRLQGLFDGR LQWHUYHQo| $YDOLD®
SDUWLU GI UHDSOLFDU| ,QGLFD®
H O D E R U D&} DOJRULWPRY &DStWX(
XP DOJRU XQLGDGHYV SHVXOWI
XWLOL]DXR| KDELWDFLR( '"LVFXVV

SURJU DAL
G HS O D Q LXCP
VRIWZDUG!

OHYDQWD G
iUHDGH DQiO
FRP PHQ
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JHRUUHIHU UHVXOWDGR
HQWR  XP
SURJUDPD
H XPD ,QW
9LVXDO G
3URJUDPDG
,93

(ODERUDGR SHOD DXWRUD

6RERRWUHVXOWDGRYV REWLGRV RGIQGXPDGRUMARIR Y& U
RTXHWHYH PpGLD PDLV EDL[D VHJXRAX DJAHMBIREM MWMDXPNHLON
, QIUDHVWUXWXUD 8UEDQD H $PELHQWDO H 6DQHDPHQWR

2 ,QGLFDGRU 6HHAXOQOGPLKRDOomR 1DWXUDO GHPRQVWU
GHILFLGQQIFKDELWDoOo}HV OHPYDIQOVDoGTRY D L O X PISGIQG&GXR VR P
GDY¥DVREWHQRNDNL BB

6REUH R L QGHAOIRUGHRGHY W UDKNWYIDMLLiIYHLY PDLV LPSR
SDUDVQRWIRW DR/FRQGLGHELVR SDWHRRWHAMD D SGHVHQOI
ILVVXRXEXUDFRYVY QHVWHY HOHPHQWRYV FB@EMWOWY YOREWH UH/
DTXHEGHWMR PDGHLUD P HIDY B UDASHD BOHIBFID Y Q D

-i R DWULEXWR PDLVGBIURGHPAGBIRUUIDHVWUXWXUD 8U
$PELHQWIDX®IRHUHV SR QS HCHRDHVXOWDGRY PDLV EDLERV p D
(VIJRWR (P UHODomR D 6DQHDPHQWR DI X BDUHDYARW HIJ D/O\JLXFPO
KDELWDo}H VQR WBNO-RPURIY XWLOGHDDMRY VHP GHVFIMWID (Q
FOWHJRWHRVLGDGH R SUREOHPDIRDILYD QGHGHD BSEHLA/D BEW H
SRGRUPLWKMLIGRR FRQVLGHUDGD FRPR DJORKEYDQmERGLD) W H

I1RTXHVH UHIWBFRQWULEXLO}HV WHYULFDV HVWD GLV?
GHQVBEHRP WHPD EDVWDQWHXBDGBOMMLWDERDO}HY HQWUH VL
DPELHQWH FRQWXGRVPSRMXAR\D VW B U REEDK N IGRNDA RrQF L D V
GHVD~-RWVDXWRAOPDWLRU SRWWAVLIRY SUHVHQWRXRXMWR RPp G
SURILVVGRODAGHK HE [ WUHPD LPIXUWIRNE QR LIDV VA& HE@RDQMW U XomF



FLYLO DUTXLWHWRYVY H HQJHQKHLURNMPEERBR HH WVRHIALW C
LQVLUDP VHGRENMWBIUD FRPSOHPHQWiI OD H GLYHUVLILFiI
FXPSHRSDUWHH BlY W®

$GHPDHY UHODomR D L&QINEHBRGHKOMII GLFDGRUHV H VD-
SRVVtYHO SHUFHEDW HDIGDMDLU TXHSRWDLY FRPSOHWRYV
LQRYDGRXHWWHMBRF PDWHULDLV SDWRBFWORQ K XOPU WIHI]R
LOWHUVHOMRGERPIUXSBWUDQIOLRMNHPDWHULDLY SURGX]LGF
GLVVHUWDoOomR YLVDP FRQWULEXLU SDUD SUHHQFKHU HVYV

i VREDMFRQWULEXLO}HBWSHMWAIPDY D GLVVHQWROomR
DSHQDOR/PPpWREHOHYDQWDPHQWR EDVHD GIFP SHU PRUBDH O R H (
R WRUQD PDLVHUHDLGIRDU PDV WDPEpP HVWDEHOHFH X
VHOHGIKRDELWDO}HV GAFRIOMNIDRRSBERPWHYV &R P & G6DWGH R V
JDUDQWLQGR XPD YLVMR PXOWLGLYV F L $HV/IFQRIBK BADWDVL B D o
VHUHP DQDOLVDGDYV

AXDWUR OLPLWDO}HV IRUDP FRQVLGHUiIYHEM GXlI
GHVHQYROGDBHEWR.VD DGHOPHRPBRMW RGRIBHVTXLVDGRUH
DWXDLV D GHVOREDORWWHORR $SHRDEHQVR GR %*Mi
WHWLGR FROBWD&ER/GRIVHVWDUHP VHQGRRGE Y B GWY @ RAR U
FHQVLWIULR XWLOL]DGRW Q@ERDWILK \GHYWRQMRHRY $ VH
HVFDVGHEDGRY UHODomR D LOXPLQDOomR QDWXUD®HH YH !
PPWULFDV IRBNBQX IGHIMQWLODOomMR IRV YV HPRLQGE REESRRIWD G
L OXPLQDOmMR DRWBUBDGRU &RPSRVWR

$ WHUFHLUD IRLPLWGDYSRQLERYELSD GBEESHYDUWUD QGH
FRQWULEXLomR SDUD HVWH GBPSOBHEWBD FXOKR H ®GDOLPLY
HIWHQVMR H DFHOVRWEHEUOLWR GIHR ROG-IDAARXMBER YV VLEL GIHGD GH'
HISDQWGRR~PH&HEDVDY OHYDQWDGDV

$ ~OWLPD OGRVIWDBHI®RK R FRRQ V¥ HEWEIDAMGHG DG RWLOL]DGD
SDUD D UHYLVmMR ELEOLRJUIILFBG5 X DRALDDWH VW HOHAL RQHDYGL
&XPLQ&$" H 6FRSXV FRQW XGRS HUDFH SBOHPHHEIMNH & XPLQ &S
QmMBRVVXL WUDEDOKRYV VXILFGRQWEKQ WRU BDRJ BMKRSKPRI DV
GDSHVTXLVD FRQILIJXUD VH QHFHRWWUDRED KXBRWL]DomR



3RU ILP FRPR SRVVtYHLV GHVGREUDPHQWRVGHLVOX
YDOLGDomR HGREQGEBDODMRUNUD\GHREWDOH]D $GHBRLV R
OHYDQWDGCPHBRDWFRSRIGHKDELWDoO}HV VBEHMXWVHRDWH[HOXVLYDPH
KDELWDFLRQDO QRYDV SHUFHSO}HGMHSDOQF sRVSVMOY B LKD
FRP PO PSDYLPHQWKR/RI PLVWR

$ DXWRUD WDPERRVEHRBNMENKPLQDOMR 1DWXUDO H 9HQ
JUDQGH SRWHHXQ¥XDDV SHVTXLVDV DPERV VXR-RMHPDYVY RURP
DSURIXQGDPHQWR WDOYHXFNHMGLBEBREOME B ODBRD YRO WD (
VD~GH FRP PDLV YDULIYHLV

(QILP FRQFDXHHWMVD GLVVHUWDoOomR FRQWULEKL FR
DPELHQWHY PDLV VDXGiYHLV DRHRWIMAHY HHMYDWHRYW D
DYDOLBOKBRELWIIHHAMD FRPXQLGDGH YXOQHUIYEBR%RFRPR p
-DUGHRWHQGHKMR RGLUHLWR j PR UDIBQDE MDLP G HW BSIRVVH
WHUUD 3RU ILP HVWH WU D BHMHERORKHARQWHIL\EHRE/MEHRFELDR
DPELHQWH FRQVWUXtGR H VD~GH S~EOGHFDXH HQRBEI D QIGR R
SHQVi BR¥RQMXQWR SDUD D FRBBOHWHLVREWHQGDREH | Y
VD~GH HVSHFGBURH@®WEBP PDUJLQDOL]DGRV H STRPEQHH
VLQJIXSBDUTXLWHWRY H SODQHMDGRUHV XUEDQRV QHVWH

5()(5C1&,%$6 %,%/,2*5E),&%6

$&+$5<%HDMLB25:$/ $NDVK $ Y XOQGIKRMKRIDIQD H RHDD/G
UHVSROQWHK&29,' HSLGIHFLGDIMHFRORJILFDRHDWREWREDO
+HDOWKQ

$/ 0(.+/$),+ 0 7TKHQHJOHFWHG FHVWRGH L Q IRIFWIHRQR (IS & GW
QDQDQIHFWLRQ DPRRQUERKDOG UHEBIPLQWKRWORJIQD S

+

$/(;$1'(5 &KULVWRSKHU 6\WVWHPV *H@HUOWI6Q J$ BKYWHPV
$+/48,67 6HDQ 28RRSXWDWHRQD@KLQNL@KLF K HMLIQWR
8QLGROH\ S +



$1<$(/( 2NRULH 2  (1:(0,:(1935WRNCH YKIQ J LIV XK BRR U
QHLJKERXU® RRFEN R®BRBWDWH  ISUUHEBDBMRORM Q S

+

$543(7 8)& &RYLG 1D &LGDGHBODWDIRUPD G6RPDU 'LVSRC(
KWWSV 72Z2Z VRPDUTSHW RUJ FRYLG OQDRLGDGH! $FHVVEFE

$6&+(5 )UDQA@NURYRWBULQFtSESIRRVEDQLVBRR 3DXOR 5RPDC
*XHUUD (GLWRUD

%$5$7HLWDLHD UURRPWVHSROXHDVGHVLIXDOGRIEGIHMOYHPD Q
VBGH5LRH -DQHLUR )LRFUX]

%$55,26 B6RQLD 'LQkPLFD V®RICCHEAMMPEVQEHERRJIUDIND
Q S +

%%$5526 &DURUIRPRVLEMRP LQGLFDSIRUDIHULU JHQWULILF
'LVVHUWDHMHR/WUDGR 8QLYHUWARESOHDHJiI)HG'HYVBRQtYHO HP
KWWSV UHSRVLWRULR XIF EU KDQGOHRYLXIF ' $FHV\

%(57%$/%$1))< IXGZLIRQ *HQHUDOOVWHRFKHRU\)RXQGDWLRQYV
'"HYHORSPHQW $SSGIZERWNR®YD]LOOHU

%+3PB&+$5<<$ 5XSDP %850%$1 $QLN 6,1HMD ODROGHWIQD

PXOWLUHVROXWLRQ YXOGQ@EROIDELOLIWHRQ@GLPHWD\HVLDQ
PRGHO EDVHG dP@QDROHWQALY Q S H 'LVSRQtYHO HP
KWWSV EPMRSHQ EPM FRP FRQWHQW G HY ' $FHVVR

&$%5%$/ S8PEHUGKYGRDV SUSHMNWIBORQWLFEREPPHQRFHVVR
DHPSUHMRE XFDOVHRIXUDE80oWD QHDP S ONQRIGGHLIRW tF I$DVQF L D

GH I1RWtFLDV , % *( 'LVSRQtYHO
KWWSV DJHQFLDGHQRWLFLDV LEJH JRQEWLUDDGH QRWLEGRD
FLDV SHVVRDV SUHWDV H SDUGDV FRQWLQXDP FRP PH

DFDR VHIXUDQFD H VDQHDPHQWK® $FHVVR HP

&$/'(521 $1<26$% 5HQ]JR *$/9(= 3(7=2/'7 &DPLOD *$58W$ 3D
DO+RXVLQJ &KDUDBBHIMKRPDLFM VLY $ 6\V W KPSPW UE BHY L H
"-RXUQRDWRSLPEGLFDQB\JLHQM Q S +



&$/(*$5 'HLYLDQH $SDUHFLGD %$&(/$5 3RO\DQQD $UD~M|
%UHQGD %XOVPWD6RRVYRMQYLURQPHQWDO )DFWRWW GQ 10 X|
L QWHQ@VBWLO 7UDQVPLWWH GQ¥ KB D QDK DID\BHFIDY R Gl @ UH V
WKH $JHQGRXUQO@RSLPBGLFLYH S + 'LVSRQtYHO
HP KWWSV GRZQORDGV KLQGDZL FRPSIBRX @B UV RVWP
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