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2 6tWLR $UTXHROYJLFR GH 'XPH H R V
VMR XP GRV PDLV FRPSOHWRV WHV)\
PDWUL] GH SRYRDPHQWR TXH FDU
SHULIHULD XUEDQD EUDFDUHQVH DW
:)7 H FXMD RULJHP UHPRQWD | pSRF
FRPR WHVWHPXQKDP RV YYHO\OMDtILR
FRQVWUXtGD QRV LQtFLRV GR VpFXC
PDLV LPSRYWOQRBRMNQDYV GRV VXE~UE
GH %UDFDUD $XJXVWD

JRL DTXL DGDSWDQGR D YLOOD S|
PRVWHLUR TXH VH LQVWDORX 6mR
'"XPH SRXFR GHSRLV GH FHUFD GR D(
UHL 6XHYR &KDUUDULFR Dt WHU H
PRQXPHQWDO EDVtOLFD FULVWM FR(
ODUWLQKR GH 7RXUV H[HPSODU ~QLF
SHQLQVXODU VHMD SHOR PRGHOR DU
SHOD VXD GLPHQVmMR



2 PRVWHLUR GH 'XPH H R VHX SULPHLUR
ODUWLQKR FROQVWLWXHP XPD UH
LOQFRQWRUQIYHO GD KLVWyULD H GD FXO
HXURSHX SRUTXH YLQFXODGRV j HPHU
5HLQR 6XHYR H j DomR RUJDQL]DWLYD
%UDFDUHQVH UHIOHWLQGR D YLWDOLG
GD UHJLmMR QR GHFXUVR GR VpFXOR 9,

6mR ODUWLQKR GH 'XPH IDOHFLGR FHU
SDUD DOpP GH SURPRYHU D GLIXVmR GR
QD *DOpFLD IRL R PHQWRU H SURWD
UHRUJDQL]DomR GD ,JUHMD QR 1RURHVW
GHVLIQDGDPHQWH GR GHVHQKR GD QR
WHUUDWRUQDOWUDWLYD TXH VH IL[D FRP
7TKHRGRPEREXPHQWR YXOJDUPHQWH FRQ
SRU pu3DURTXILDO 6XHYR

$R FHQWUR GD IUHJXHVLD VRE D DW
SDURTXLDO H DGUR HQYROYHQWH P
VDFUDOLGDGH GR OXJDU GHVGH Ki PDI
DQRV FROQWVHURDPUHVWRY DUTXHROYJLFI
EDVtOLFD H PRVWHLURV VXHYRV FXMD
MXVWLILFRX D VXD FODVVLILFDomR FRP
I1DFLRQDO

$V UXtQDYV DUTXHROYJLFDV GH

HVWXGDGDV FRQVHUYDGDV YDORUL]DG
DWUDYpV GR 1~FOHR OXVHROYJLFR GH
DOEHUJD WDPEpP R VDUFyIDJR DOWRPH
6mMR ODUWLQKR GH 'XRHRV FRQYRFD
MXVWDPHQWH SDUD HVVH SHUtRGR IXOI
KLVWYyULD FRPXP 'HL[DUTS® GBI VHU pUXt
FRQVWLWXtUHP DJRUD FRPR PHGLDC(
FRQKHFLPHQWR SURSRUFLRQDQGR XF
KLVWYyULFD H DUTXHROYJLFD DWXDOL]
ORVWHLUR GH 'XPH H GR WHUULWYULR
QXPD SHUVSHWLYD GH ORQJD GXUDomR



2 SURMHWR GH YLVLWDomR WHP
LQWHUSUHWDomMR DUTXHROYJLFD H K
SURSRUFLRQDGD SHORV HVWXGRV LU
8QLGDGH GH $UTXHRORJLD GD 8QLY
OLQKR GHVGH H DVVHQWD QD FUL
FLUFXLWR HQWUH R HGLItFLR TXH DO
LJUHMD VRE R DWXDO DGUR 2 YL\
DVVLP QmR Vy REVHUYDU R PRQXPHC
FRPR IDJHU XPD HVSpFLH GH pYLDJHF
FLUFXODQGR HP FDYH SHOR DGUR H L
YHQGR UXt@DWIEDQD H GR PRVWHLL
EDVtOLED VXHYDV




1 6 GR 5RVIULR

5XtQDV $UTXHROyJL

, JUHMD 3DURTXLDO



7~PXOR
GH 6mR ODUWLQKR GH '"XPH

$XGLWYULR

Va 9
&RUUHGRU GR 7THUUILWYULR
5HFHomR

< 8%80

1~FOHR OXVHROYJLFR GH 'XPH









/IRFDOL]DomR GH 'XPI-AQD (XURSD
/IRFDOL]DomR GH 'XPH QD &03 v 2% UDJD



'XPH 6mR ODUWLY¥HKRFHURMDXGH NP D
l1RUWH GD FLGDGH GH %UDJD QD
HVTXHUGD GR YDOH GR ULR &iYDGR |
iUHD VXSHULRU D KHFWDUHY GH
LUULIJDGRVY H FRP VRORV GH HOHY
DJUtFROD

e XP WHUULWYULR GH RFXSDomF
FRQVHUYDQGR XP LPSRUWDQWH F
PRQXPHQWRY DUTXHROYJLERV TXH W
DV GLYHUVDV PRGDOLGDGHV GH RFXS
GR WHPSR FRQMHIJXRMHGRRPR XPD
SDLVDJHP FXOWXUDO GH JUDQGH LPS
FRQKHFLPHQWR GRV SURFHVVRV KL
HQIRUPDUDP D HYROXomR GD FLGDGH
GD VXD UHJLmR

1R HVSDoR FRUUHVSRQGHQWH DR DW
'XPH RV PDLV DQWLJRV YHVWtJLR
SRYRDGRV GH &DEDQDV H GR ORQV
RFXSDGRY GXUDQWH DV FKDPDGDV
%URQ]JH H )HUUR QR GHFXUVR GR 7

0DV p DR WHPSR GD IXQGDomR GD FL(
GH %UDFDUD $XJXVWD QRV ~OWLPRYV
&ULVWR TXH VH UHFRQKHFH D HVWU
SRYRDPHQWR RUGHQDGR SHOR FHQV
TXDO YDL SHUGXUDU DWp j FRQWHPSF

'H IDFWR R HVSDoR HQWUH D FLGI
&I YDGR IRL FUX]DG&RU B HDWOIXUD FD
TXH OLJDYD %UDJD D $VWRUJD SRU
H 7XL GHVHQVYROQYIHMWQ@RDV SUR[LPLGEL
H MXQWR GRV VRORV PDYVAPDWHLYV
YLFERPR WHVWHPXQKDP YHVWtJLRV D
HP 'XPH 3DOPHLUD OHUHOLP H 6DQW
9HOKR



$ YLOOROPDQD GH 'XPH IXQGDGD QR VpF
VHULD SURSULHGDGH GH XPD GDV PDL)
IDPtOLDWAWBIHFDUD $XBRPWDSDUHFH
LOQGLFDU R HOHYDGR Q~PHUR GH LQV
UHFROKLGDV HQWUH DV TXDLV VH GH)
SURFXOHLD YDIFRHW®RWLVD GD 3URYtQFL
+LVSDQLD &LWHEDRWDOX\D 0GHOIJDHFL |
VDFHUGRWH GR FXOWRRQPHBAWKXNO GF
EUDFDUDXJXVWDQR

e WDPEpP HP 'XPH TXH VH FRQVHUYDEF
WHVWHPXQKRY PDWHULDLY GD H[LVWr(
FDGDVWUR URPDQR QD IRUPD GH FLSRYV
PDUFRV JUDQtWLFRYV RV TXDLV VH DGF
UHODFLRQDGRYV FRP DYSORRRDOEODBDGH GD
TXH VH PDQWHYH RFXSDGD DWp DR VpFEX

1D VHTXrQFLD GD HGLILFDomR GD EDVtOl
D 6mR ODUWLQKR GH 7TRXUMOURHMFD GH
DGDSWDGD D PRVWHLUR Dt VH LQVYV
ODUWLQKR 'XPLHQVH QRPHDGR ELVS
PRQDUFD VXHYR

2 GRPtQLR IXQGLIULR GR PRVWHLUR GH
OLPLWHYV VH GRFXPHQWDP HP QXPD G
2UGRQKR ,, GD *DHODLIBUSHHWUXDGR QD
DWXDO SDUyTXLD GH 'XPH SHUPDQHFH
GRV VHXV OLPLWHV VLQDOL]DGRV SHC
PDUFRVY GH RULJHP URPDQD
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2V VpEFEXORV 9, H 9,, VmR IXOFUDL
FRPSUHHQVmMR GRV P~OWLSORV D
FDUDFWHUL]DP WDQWR R ILP GR GR
FRPR R QDVFLPHQWR GRV UHLQR
DOWRPHGLHYDLVY FRQVWLWXLQGR D
5HLQR 6XHYR H D DomR RUJDQL]DWL
%UDFDUHQVH SURWDJRQL]DGD HVYV
ODUWLQKR GH "XPH GXDV VLIQ
H[SUHVV}HVY GD YLWDOLGDGH VRFL
SRSXODo}HV GR 1RURHVWH 3HQLQVXO

e QD SHULIHULD XUEDQD GH %UDJD
WHUULWYULR GH 'XPH VH LQVFUHYH
HYLGHQFLD D QRYD WRSRJUDILD FULV
HQWmR SDVVRX D PDUFDU DV WUDQ'
SDLVDJHP SRQWXDGD SRU SHTXHQRYV
SRSXODFLRQDLV EDVtOLFDV H PRVWHE
FRP DV DQWLJDV YLDV URPDQDV TX
%UDJD H TXH VH PDQWLYHUDP HP XVR
,GDGH 0pGLD

JRL MXVWDPHQWH j PDUJHP GD DQW
URPDQD TXH OLJDYD %UDFDUD $XJX
$XIXVWL TXH GRLV GRV PDLV QRWiY
%UDJD LQVWDODUDP LPSRUWDQWHYV |
'XPH QR VpFXOR 9, SRU LQLFLDWI
ODUWLQKR H R GH ORQWPOLRV QR V
LQLFLDWLYD GH 6mR )UXWXRVR 2 SL
XPD YLOOD URPDQD SUHH[LVWHQWH
FRQVDJUDGD D 6 ODUWLQKR GH 7RXU
MXQWR DR TXDO R ELVSR JUXWXRVR |
PDXVROpX IRL FRQVDJUDGR D 6mR 6D

<

7THUULWYULR GH 'XPH,QRM KPBVRWRSRQtPLD DQWHU
LQYDV}HV LVOKPLFDV 2HLUHPDER FXBWSR Q& D

,WiOELPDULHQWH PHGLVBRBODKkRUFRWHY 8QLYHUVDLV 2V
FtUFXORV SUHHQFKLGRV WrP YHVWtJLRV DUTXHROYJLI



$ SDUwWLU GH PHDGRV GR VpFXOR ,;
H[SDQVmMR D-\OW R QIHD/PR R WHUULWY!
EUDFDUHQVH FRQKHFH XP QRYR HQTXELC
VRFLRSROtWLFR-VHDHNFMWDXWH @GER% UDJD
HP SRU $IRQVR ,,, GDV $VW~ULDV (P
VpFXOR ;, H LQtFLRVY GR VPpFHAX®R ;,, LGF
XP SRYRDPHQWR SHUIHLWDPHQWH HVW
WRUQR GDV SDUyTXLDV

e DLQGD QHVWH SHUtRGR TXH VH GHV
FLOWXUD GHIHQVLYD HP WRDRRUGD FLGL
SURWHJHQGR DV SRSXODo}HV GDV GH)
DLQGD TXH HSLVYGLFDV LQYHVWLGDV P
RX QRUPDQGDV H YLNLQJWH(¥RP GHIHVD
EDVH QD UHBWVFE®RMWEHOAIHILMR PXLWRYV
FRUUHVSRQGHQWHYV D SRYRDGRYV I F
MFDVWUHHRMRWURY D IRUWLILFDoO}HV DOWF
,PSODQWMHUBFWUDWHILFDPHQWH QDV FI
PRQWHV GRV UHOHYRV TXH SRQWXDP

VHUYLQGR VLPXOWDQHDPHQWH SDUD

SRSXODo}HV GR YDOH H SDUD FRQWUR
LPSRUWDQWHYV HL[RV GH FLUFXODomR Y
DQWLJDVY HVWUDGDV URPDQDV

5SHODWLYDPHQWH -BH XIP4HH VEEH R
ELVSR GXPLHQVH 6DEDULFR VH WUDQ
ORQGRQKHGR QD *DOL]D GHYHQGR GD
PSRFD D H{WLQomR GR PRVWHLUR (P

,, GD *DOL]D PDQGRX GHOLPLWDU QRYDP
GH 'XPH H FRQILUPRX D DQWHULRU GRDo
GH ORQGRQKHGR IHLWD HP SRU $IF
'XPH YLULD D VHU UHVWLWXtGD j GLRFF
QRV SULQFtSLRV GR VpRXDRHY,WIiEDWDQC
SHUtRGR D SULPHLUD UHHGLILFDomR GD
SDU GD LPSOHPHQWDomR GR FXOWR
GXPLHQVH



PRQV ODQLRFR

PRQV &DOYHOR

&DVWUR OD[LPR

DOSH &X\.\IRGI

. PRQV 3HWURVR

7HUULWYULR GH 'XPH,GRVRUMFMLFDO}HV UHWKQJXORV D



A 7HUULWYULR GH 'XPHO9QRV VpFV :,,,



1RV VpFXORV FHQWUDLV GD ,GDG|
SRYRDPHQWR DXPHQWHB HLEVMSGRUYVD
QRYDV HVWUXWXUDV WHUULWRULDL
PRGR GLYHUVR SRU FDVWHORYV PRVYV
VHUYLGRY SRU XPD QRYD UHGH YLiUL

e QHVWD pSRFD TXH HP 'XPH FRPR H
UHJLmMR GR OLQKR VH FRQVROLGD D
PLOQLI~-QGLR VXSRUWH GH XPD SROLF
TXH SURSRUFLRQD WXGR R TXH p C
VREUHYLYrQFLD GD SRSXODomR

(QWUH D FLGDGH GH %UDJD H R ULR &
D SHUPDQrQFLD GD DQWLJD YLD URP
7XGH DJRUD UHIRUoDGD QD SDVVD
&I YDGR FRP D FRQVWUXomR GD SRG|
JYWLFD GH 3UDGR - VDtGD GD FLGDC
'XPH LQWWDRKRVSLWDO GH 6mR /RXL
2UGHP SDUD DSRLR DRV OHSURVRYV

Y)DFKDGD GD FDSHOD JyWLFD GH 6MR /RXUHQoOF



$ ,GDGH ORGHUQD DVVLVWH j FRQVRO|
HVWUXWXUD GH SRYRDPHQWR IL[DGD ¢
PHGLHYDLV H XOwWubsDVVDGDV DV F
VpFXORV ;,9 H ;9 'XPH FRQKHFH XP UH
DXPHQWR GD VXD SRSXODomR

DSUR[LPDGDPHQWH KDELWDQWHYV QR\
VpFXOR ;9, SDVVD SDUD RV QD VH
PHWDGH GR VpFXOR ;9,,, H DWLQJH I

PRUDGRUHYV QRV ILQDLV GR VpFXOR ;,;

(VWH FUHVFLPHQWR HVWi DVVRFLDGR D
QR GRPtQLR GD VD~GH GD HFRQRPLI
VRFLHGDGH FRPR UHIOHWHP DV FDVDYV
FDSHODV TXH HQWmMR VmR FRQVWUXtGD\
VLIJQLILFDWLYDV UHPRGHODO}HV e QR
TXH VH HGLILFDP DV FDSHODV GH 6 6HE
1 6 GR 5RVIULR GH 1 6 GD 6D~GH GH
&RQFHLomR GH 6 -RmR %DSWLVWD H G
$QJ~VWLDV DV FDVDV GD 3HUHLUD GH
GH ORXTXLP H DV TXLQWDV GD 2UGHP (
GH 6DQWR $QWYQLR H GH /LQGRVR HQW!

(P PHDGRV GR VpFXOR ;,; 'XPH DFRPSDC
GHVHQYROYLPHQWR GD LQG~VWULD PD¢(
%UDJD DVVIMMHDGPQHBUHVVLYR DXPHQW
GRV IDEULFDQWHV ¥GIHF KLWHKIRAV 1D
WUDQVLomR SDUD R VpEXOR ;: DOJXQ\
KDELWDQWHV HPLJUDP SDUD R %UDVLO
DSDUHFLPHQWR GR MRUQRO TXLQ]H
'XPLHQVH" SXEOLFDGR HP H F
UHGDomR QD DQWLJD 5XD 1RYD DWXDO
HVSHFLDOPHQWH GHVWLQDGR j SRSXOD
QR %UDVLO 2V TXH UHJUHVVDP EHP V
IDJHP FRQVWUXLU SDODFHWHV QR F
IUHJXHVLD SRU WRGRV FRQKHFLGRV F
GRV EUDVLOHLURYV



7HUULWYULR GH 'XPH QR VpF ;9,



A 7THUULWYULR GH 'XPH QR LQtFLR GR VpFXOR ;;,



$WXDOPHQWH HPERUD SDUWH GRV
KDELWDQWHV GH 'XPH FRQWLQXHP
VHFWRU SULPIiULR D -RPILRSH®D GLV
LQG~VWULD Wr[WLO H GH PDUURTXL
SHTXHQDV LQG~VWULDV GH WUDQVIR
SHOR FRPpUFLR H VHUYLORYV

7DPEpP D SDLVDJHP FRQKHFHX SU
PXGDQoDV FRQVIHIX UDJRGWD  XPD
VXFHVVMR GH HVSDORV XUEDQRV HC
DJUIULRVY 1D ~OWLPD GpFDGD 'XPH
DIDVWHWGD GHILQLomR GH HVSDoOR U>
UHGH YLiULD H GH WUDQVSRUWHV S-
KDELWDFLRQDO H RV HTXLSDPHQ!
FRQKHFHUDP XP DSUHFLIYHO FU}
DFRPSDQKDQGR R GHVHQYROYLPHQW
GH %UDJD HP FXMR SHUtPHWUR XL
LQVHUH

(VWIGLR OXQLFLSDM GH %UDJD









(QWUH H QD VHTXrQFLD GDV RE!
DPSOLDomR GD LJUHMD SDURTXLDO GH
UHVWDXUR GD FDSHOD GH 1 6 GR
UHDOLIWHW DRAVFDYDo}HVY DUTXHROYJLFD\
VXEVROR GR DGUR H QR LOQWHULRU GIL
FDSHOD WUDEDOKRV TXH IRUDP ILQDC
,QVWLWXWR 3RUWXJIXrvV GR 3DWULPYQLR
)XQGDomR &DORXVWH *XOEHQNLDQ

2 UHFRQKHFLPHQWR GD LPSRUWKQFLD
FXOWXUDO H FLHQWtILFD GR FRQMXQMW
FRORFDGRV D GHVFREHUWR FRP GHVWI
UXtQDV GD EDVtOLFD H PRVWHLUR GR S
DVVRFLDGRV D 6mR ODUWLQKR GH 'XPH
HP FRP D VXD FODVVLILFDomR |
ORQXPHQWR tDFIFRQIMR Q # - GH

$V HVFDYDO}HV DUTXHROYJLFDV YLULDP
DWp | DWXDOLGDGH Mi QR TXDGUR GH )
HVWXGR FRQVHUYDOmR H YDORUL]DomF
FRQMXQWDPHQWH SHOD -XQWD GH )UHJX
DJRUD 8QLmMR GH )UHJXHVLDV 5HDO

BHPHOKH H SHOD 8QLGDGH GH $UTXH
8QLYHUVLGDGH GR OLQKR VHQGR D FRP
LQYHVWLJDomR DUTXHROYJLFD LQW
ILQDQFLDGD SHOD 8QLYHUVLGDGH GR OL

3DUD DOpP GH DFUHVFHQWDU XP EDOQF
DR FRQMXQWR GH UXtQDV DUTXHROYJLF
GHVFREHUWR QR WHUUHQR FRQWtJXF
FHPLWpPULR DV HVFDYDO}HV SHUPLWLUL
iUHD GH PXVHDOL]DomR H LQIRUPDU RV
REUDV GR 1~FOHR OXVHROYJLFR GH
HODERUDGRY SHOD &kPDUD OXQLFLSDC
H[HFXWDGRV FRP ILQDQFLDPHQWR PXQl
IXQGRV (XURSHXV



&RPXQLFDomR GR GHVSDFKR TXH GHWHUPLQRX D FC
5XtQDV $UTXHROYJLFDV GH 'XPH FRPRAORQXPHQWI



$ 2‘””%0 5 — ¢ %0 — %o

2V YHVWtJLRV DUTXHROYJLFRV PDLV
FRUUHVSRQGHP D SDUWH GH XPD YLO
IXQGDGD QRV -VpFXOXRYV VH PDQWHYH
RFXSDGD DWp j VXD DGDSWDomR D PR
VPFXOR 9,

$Wp DR PRPHQWR {\GHQGWDM FDHDWY GH

HGLILFDo}HVY XPD FRP RULHQWDOmMR (
FRP FRPSDUWLPHQWRYV RUWRJRQDLYV
SDYLPHQWDGRY FRP DUJDPDVVD WLS
VLIQLQXP H SDUWH GR VLVWHPD KLG
DEDVWHFLPHQWR GH iJXD VRE D FDSHC
6HQKRUD GR 5RViIULR H DGUR GD LJUHM
RXWUD GLVWDQWH FHUFD GH P SDUD



A

30DQWD GDV UXtQDV GR EDOQHIULF
6pFV-,9,,

A

%DVH GH FROXQD HP JUDQL
6pF\,9,

<

30DQWD JHUDO GDV UXtQDV DUTX+OROyYJLFDV GH 'XPH
$- 3DUV BUEDQD "
% %DOQHD



(StJUDIBURFXOHLD 1LJULQD
6pFV-,,,

'"HGLFDWyULD
A 6pFVv,,,

(VWHO®DSGRQLD 4XLQWD
6pFV-,,,



&RQVLGHUDQGR R HOHYDGR Q~PHUR
URPDQDV DTXL UHFROKLGDV QD

WRWDOLGDGH SURYHQLHQWHV GR DC
LJUHMD EHP FRPR R HOHYDGR HVWD
WUDQVSDUHFH GH DOJXPDV GHODV F
SURFXOHLD YVYDIRHWHRWLVD SURYLQFL
&DPDOXV OHOMDHFHUGRWH GR FXOWR
QR FRQYHQWXYV EUDFDUDXJXVWDQXV
SURSULHGDGH GH XPD LPSRUWDQW
%UDFDUD $XJXVWD GH DVFHQGrQFLD
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3RXFR GHSRLV GH PHDGRV GR VpFXOR
VLIQLILFDWLYD GRV-H[GVWH@RWHGYPLSOpP
URPDQD GH 'XPH MXQWR j TXDO R UH
&KDUUDULFR KDYLD FRQVWUXtGR D EDV
D 6mR ODUWLQKR GH 7RXUV IRUDP DG
PRVWHLUR SUIWLFD DOLiV FRPXP Q!
HXURSHX

3DbUD ? BDEDWGGR GHVWH PRVWHLUR R
QRPHRX ODUWLQKR SRVWHULRUPHQWH
6mMR ODUWLQKR GH '"XPH

6mR FpOHEUHV RV YHUVRV TXH WHUi
JubyYybuU j HQWUDGD GR UHIHLWYULR GR
"XPH HP TXH JORVDQGR R SRHWD 6
$SROLQIULR DILUPD D RSomR GD IUXJLC
FRQWUDSRQWR DRV OX[XRVRV KIiELWRYV |
GDV HOLWHV GH WUDGLomR FOiVVLFD P

1RQ KLF DXUDWLV RUQDQWXU SUDKIGQB FI XOIFELL W L PV
GDELW QHF SHU PXOWLSOLFHV DEDBR QNVXOW QG MQ\E B
FRGLFLV DUWH GDSHV QHF VF\SKXMVRKMH GDHEW WG O F
FUXVWDWXP VWULQJDW WRUWLOLV D OQVB WLIP®X ¥K L DXL
YDOHUQD TXDHTXH 6DUDSWHQR SDOPLWHVPIQWLY BLIRET
FRPSOHW FRSLD PHQVDH VXSSOHDW KRF SHWLPXV Jl

LQ 9HORVR

1mR VH RUQDPHQWDP DTXL DV FRPLGDV HP VXS
QHP VH UHYHVWHP DV PHVDV FRP S~USXUD GI
VHUYLUmMR HP P~OWLSORV SUDWRV GH XP DSD!
HODERUDGRV FRP D DUWH GH XP UHFHLWXiULR
LQFUXVWDGRVY GH RXUR FRP SHJD UHFXUYDGD 1
*D]D>3DOHVVBHQOX@RWKD JUHJD QR BBYDOHX@R

>&DPSkQLD RXNGOILOIBEISWDDQG SEDRR®&H EHEDV
0DV VH D DEXQGKQFLD GD QRVVD SDUFD PHV
SHGLPRV TXH D JUDoD GLYLQD D VXSUD

WUDGXomR OLYUH



%LOKD -DUUR GH FHUKPLFD PBLQPH'@®WD ILRAD 6pFV 9



A

7UHPLVVH GR UHL YLVLJR@®R IKROMQIOHQWH GH 'XPH
/HIHQGD DQRHUYYR,/$5(;
/HIJHQGD YRBUY®RO(17,$%

(QWUDGD GR SLVR WpUUHR GR PRVWHLUR ®WRP UHDSURYH!
DUTXLWHWYQLFRV QRV GHJUDXYV

\4



$ DGDSWDomR GD YLODHDPPRWWHLAR |
D HVYWUXWXUD GR HGLILFDGR TXH FR
UHIRUPXODo}HV GD FRPSDUWLPHQWD ¢
UHQRYDo}HV FRQVWUXWLYDV FRP UH
GH PDWHU HDLLWWSHIPW HV

6REUHVVDL D PDQXWHQomR GR VLVW
GH WUDQVSRUWH H GLVWULEXLomR (
FDSWDGD FHUFD GH NP D RULHQWH
SDUWH YLVLWiIYHO R GHVWDTXH YDL
HQWUDGD GR SLVR WpUUHR SDYLPH
PRQROtWLFDYV GH JUDQLWR H GHO
WDQTXHV GH iJXD H SDUD DV HVFDGD
DFHVVR DR SLVR VXSHULRU



A

1D IDFKDGD GR PRVWHLUR YLUDGH DWRVUMWOGIARRQGWHUYDU
DFHVVR DR SLVR VXSHULRU

A
&kQWDUR GH FHUKPLFD FRPXP 6pFV 9,,






&RQILUPHRXDUTXHRORJLFDPHQWH D RFX
FROWLQXDGD GR PRVWHLUR DWp DR VpF
FROQFRUGD FRP DV IRQWHV GRFXPHQW
UHJLVWDP R VHX DEDQGRQR F TXDC
DEDGH 6DEDULFR VH UHIXJLRX HP ORQGF
OLWRUDO 1RUWH JDOHIJR

$ FRQWLQXLGDGH GH RFXSDomR p LJ
PDQLIHVWD QD QHFUYSROH LGHQWLILFD(
SULPLWLYD LJUHMD FRPSRVWD SRU
LVRODGDV RX DJUXSDGDV H TXH DSUH
FDUDFWHUtVWLFD FRPXP GH VHUHP \
LQXPDomR HP FDL[D SpWUHD EHP HVWU>
IRUPDWR UHWDQJXODWU2HWRWHHQWDGDV (|

8PDV VMR GH WLMROR RXWUDV HP DOYH
DLQGD HP ODMHV PRQROtWLFDV DSUHYV
GH WHUUDMDWRXX8BAFREHUWXUDV FRPSyYyVLW
GH ODMHV JUDQtWLFDV GDWIiIYHLV GRV
I1RWD HVSHFLDO SDUD R IDFWR GH VH W
UHXWLOL]DGD FRPR FDEHFHLUD FRPXF
VHSXOWXUDV XPD WDPSD GH VHSXO
PRVDLFR GDWIiIYHO-BRWRQNMXEBRYY 9
WDPEpP XP VDUFyIDJR PRQROtWLFR GH
FDL[D WUDSH]RLGDO FRP GHFRUDOmMR
UHOHYR QRV IURQWDLY GDWiIYHO GRV V

(P 2UGRQKR ,, GD *DOL]D PDQGD GH
QRYDPHQWH R WHUPR GH 'XPH H FRQ
DQWHULRU GRDomR IHLWD HP SRU $I1
$VW~ULDV 2 GRPtQLR PRQiIVWLFR FRP
KHFWDUHV FRUUHVS@®®®Ui DR
DQWIKIDWRPDQD FXMRV OLPLWHV FRP O
DOWHUDO}HV VH FRQVHUYDUDP DWp DR\
SRLV DLQGD KRMH GHPDUFDP D DWXDO
"XPH



A
6HSXOWXUDV QR DGUR IUHQWH j LJUHMD SULPLWLY
GH WDPSD FRP PRVDLEFRV 6pFV 9,

A
6DUFYIDJR GH JUDQLWR 6pFV 9,,,



$ % %o>T" <% 6972 02" < %o

2V YHVWtIJLRV GD EDVtOLNM \BXHORD HVWH
DGUR H VRE D DWXDO LJUHMD SDURTXI
QXPD iUHD VXSHULRU D -VH P WHQ (
LGHQWLILFDGR UHVWRV GD IDFKDGD
TXDGUD FHQWUDO H GD FDBEHFHLUD FR
UHFRQVWLWXLU R WUDoDGR JOREDO GR

&RP PHWURYV GH FRPSULPHQWR H GF
Pi[LPDV R HGLItFLR GHVHQKD XPD SODQ
ODWLQD RULHQWWE&D FRPA/WAHDEHFHLUD
WULOREDGD H XPD Vy QDYH



A

,QWHUSUHWDomR GD HYROXomR FRQ
EDVtOLFD GH 'XPH

A
30DQWD JHUDO GDV UXtQDV GD EDVtOLFD GH 'XPH 6pkF



&RQVWUXtGR FRP SRGHURVDV SDUHGHYV
GH JUDQLWR DOPRIDGDGRVY HVWH YD
DSUHVHQWD XPD GLYLVMR LQWHULRU Gl
HVWDEHOHFLGD

- XPD QDYH UHWDQJXODU FRP SDVYV
TXDGUD FHQWUDO PDUFDGD SRU XPD WL
IRUPDQGR XPD LFRQRVWDVLY GH WULSOI
- XPD TXDGUD FHQWUDO TXH VH HOHYD
ODQWHUQD H TXH VH SURORQJD ODWHFH
GXDV DEVLGHYV VHPLFLUFXODUHYV

- XPD FD®PROD WDPEpP GH SODQWD
VHPLFLUFXODU PDLV HOHYDGD H j TXD
SRU wWUrV GHJUDXV ULWPDGD LQWHU
FROXQDV DGRVVDGDV

'R SRQWR GH YLVWD GD RUJDQL]DomR

HVSDoR DV WUrV iUHDV WHVWHPXQKD
FRPSOH[LGDGH GR VHUYLOR OLW-~UJLF
6XpYLFD FRUUHVSRQGHQWH D XPD SUiW
HP TXH VH VHSDUDYD R VDQWXiULR H
UHVHUYDGR DRV VDFHUGRWHV GD ]RQ
UHVHUYDGR DRV ILpLV DSRQWDQGR

WUDGLomR OLW~UJLFD FULVWMmM FRP
OHGLWHUUKQHR RULHQWDO SURYDYHOP|

$ VROXomR SODQLPpWULFD HYLGHQFLDG
GH 'XPH LQWRUH)MH PRGHOR GH LJUHMI
RULHQWDLV TXH D SDUWLU GR VpFXOR
SHOR RFLGHQWH HXURSHX $ SHQHWUD¢
GHVWH PRGHOR QD UHJLMR EUDFDUHC
UHVXOWDU GH XPD GLIXVmMR RULXQGD Gl
OLOMR H 5DYHQQD H TXH DTXL SRGHULD
WDQWR SRU YLD PDUtWLPD PHGLWHUU!
GDV SRVVHVV}HV EL]DQWLQDV FRPR
FRQWLQHQWDO DWUDRKHVRYRQIHRQR IUD



7UDWHD GD EDVtOLFD PDQGDGD HGLIL
6XHYR &KDUUDULFR F FRPR YRWR
VHX ILOKR H FRQVDJUDGD D 6mR 0ODUW

$ H[FHFLRQDO GLPHQVMR GR WHPSOI
SHQLQVXODU SREHUSRUSOHFWUDWDU
XPD HGLILFDomR GH LQLFLDWLYD UpJ
SUHWHQGHX DILUPDU QmR Vy R SRGI
LIXDOPHQWH WHVWHPXQKDU DWUD
JUDQGLRVD REUD DUTXLWHWYQLFD D
GR UHL H GR VHX SRYR DR FULVWLDQL

A
B3URSRVWD GH UHVWLWXLomR YROXPpWULFD GD EDV



'D GHFRUDomR DUTXLWHWYQLFD SUDWLEF
VH HQFRQWURX 2V UDURV HOHPHQWRYV I
TXH SRGHULDP WHU IHLWR SDUWH GD HC
RVWHQWDP IRUPDV RX WHPIWLFDV G|
FDUDFWHUtVWLFDV -GRRKkQLBFWWY GRUp
1RURHVWH 3HQLQVXODU

$VVHPHOKD®D SURGXo}HV GDWDGDV QR
PRQXPHQWRY GRMW,VpFXPORYDIPHQWR
GH FDQFHOD HP PiUPRUH FRP GHEFR
YHIHWDOLVWD XP ITUDJPHQWR GH Il
GHFRUDomR JHRPpWULFD GH ORVDQJRYV
H XP I[UDJPHQWR GH JUHOKD GH JHORVI
HP FDOFIiULR

A
7HIXOD H tPEULFH TXH FRPSXQKDP D FREHUWKUD WHOKDG



A
JUDJPHQWR GH JHORVLD H® EDOFIULR ¢

A
JUDJPHQWR GH FDQFHOD HM®RIUPRUH 6¢



8PD LPSRVWD JUDQtWLFD GHFRUDGD F
HP HVSLQKD H URVHWD LQFRUSRUDGD C
LIJUHMD GRV VpBXORWROHUI \/’HU GH
FURQRORJLD PDLV DYDQoDGD HYHQ!
DVVRFLiIiYHO j UHFRQVWUXomR GD LJUH
RFRUULGD HQWUH RV VpFXORYV ,; H ;,

JHLWDOXQGDPHQWHMGLILFDomR GR WHPSC
WDPEpP XPD DPSOLDomR $V QRYDV S
HUJXHVBPFRQWUD D IDFH H[WHUQD GDV
GR HGLItFLR SULPLWLYR GHWHUPLQDC
PDQXWHQomR GD SODQWD DQWHULRU F
WULOREDGD H XPD Vy QDYH QDWXUDOP|
PDLRUHV GLPHQPHWMRY GH FRPSULPHQW



$ PDQXWHQomR GR WUDODGR JHUDO
SRUpP R ~QLFR HOHPHQWR DQW
SHUPDQHFHX $ QRYD FRQVWUXomR

SDUHGHV PDLV HVWUHLWDV PHGLQGF
HVSHVVXUD UWHRWODIQWGIRUPHQWH D L
PHULGLRQDO FRP TXDWUR PXUHWH
GLVSRVWRY UDGLDOPHQWH D SDUWLU

S3RUPHQRU GR DGRVVDPHQWR GDV SDUHGHYV
GRV VpFXORY,,9QB DEVLGH VXO



,QWHULRUPHQWH D RUJDQL]DomR Gl
FRQKHFHX WDPEpP DOWHUDO}HV VLJQLI
UHVWRYV GR SULPLWLYR WHPSOR IRUDP |
FREHUWRV SRU HVSHVVR SDYLPHQWR D
WLBBXV VLIQRQXBUAGRRGDY DV WHRULD
GH DUFDWXUDV DQWHULRUHYV

1D FDSPRW TXH VH FRQVHUYRX VREUHC
HP UHODomR DR UHVWR GR -WELItFLR LG
UHVWRYV GH DVVHQWDPHQWR GH DOWDU
WLSRORJLDV $R FHQWN SR UHDH REHVXR X
UHEDL[DPHQWR HQFDL[H QR SDYLPHQWEF
FRP HVWXTXH JUDQXORVR



A
BHUVSHWLYD JHUDO GFRRELEGR BOQWIDPHBDVtOLF

3RGHUI WWD@®WPEDVDPHQWR GH XP
TXH QXP SULPHLUR PRPHQWR VHULD
FDL[D DVVHQWDQGR QR HQFDLI[H

SDYLPHQWR H TXH SRVWHULRUPHQV
DOWHUDXYPHDVPRHGD GH ' -RmR , UHFF
QXPD GDV FDYLGDGHV TXH ODGHLDFP
VLWXDP HVVDV DOWHUDO}HV QRV SULC
:9 - DQWHV DLQGD GDV SHUW)
TXH QD VHJXQGD PHWDGH GR VpFX
WUDVODGDomR GDV VXSRVWDV UHO
ODUWLQKR GH 'XPH FDXVRX QHVWD SD









3 « >R $UFHELVSR ' )UHL $JRQWL®IKR GH &I
GH )HYHUHLUR GR DQQR GH SHODV G
WDUGH « HQWUD QD ,JUHMD GH 'XPH DF
%LVSR GH )H] GR 'HmR H GH GRLV &RQF
GHUULEDU R $OWDU PDLRU H DFKD KXPD
VHPHOKDQWH DR GH (VWUHPR] GH GH]
FRPSULPHQWR FRP ILJXUDV HP UHOHYI
$SRVWRORY H QR DOWR HP PHLR D 6DQWL
QRV TXDWUR DQJXORV RV V\PERORV

(YDQJHOLVWDV $QMR $JXLD /HmMR H 7RXU
3UHODGR RV KRPHQV PDLV YHOKRV SDUD

BHSXOFKUR H WRGRV GHSR]JHUMR FRP M|
PHVPR TXH WLQKD HVWDGR VREUH DV C
YHQHUDGR GR SRYR H YLVLWDGR GRV :
VHSXOFKUR GH 6 ODUWLQKR « DSHQDV
SHGUD TXH FREULD DV VDJUDGDV UHOtTX
VXDYH FKHLUR TXH D WRGRV RV FLUFXPV\
HP DFODPDoO}HV « (VWDYD D FDEHOD GR ¢
OXJDU SRVWR TXH SDUWLGD HP DOJXQV

GHOOD TXDWUR GHQWHVY HVWDYDP R\
SHUIHLWDPHQWH FRQVHUYDGRV H Vy ID
WtELDV 3VRWRURRSRU WHUUD H FRP WHU
EHLMmR RV VDJUDGRV RVVRV R 3UHODGR

D TXH VH VHIJXLR D 1REUH]D 6DFHUGRWH\
« TXH FRQWLQXDYD D FRQFRUUHU GD &L
FLUFXPYL]JLQKRY WDQWR TXH DV YR]HV
GLYXOJDUmMR D IRUWXQD GR ERPVEHFKDGR

R GLD FXLGRX R $UFHELVSR HP TXH VH U
VDQWDV UHOLTXLDV D KXP FDL[mR IRUUD
VHQGR HVWH FHUUDGR « IRL FRQGX]LG
SURFLVVMR FRP PXVLFD GH YR]JHV H LQV!
, JUHMD GR ORVWHLUR GH 6 )UXFWXRVR
&DWKHGUDO VH SUHSDUDYD FRP D GHYLG
&DSHOOD « SDUD GHSRVLWDU R &RUSR GI

,QLGD H 2SXVFXORV GH 6 ODUWLQKR %!
/ILVERD



&RP D UHFRQVWUXomR GD LJUHMD
'XPH QRV ILQDLV GR VpFXOR ;9,, R W
H[SRVWR QXP DUFRVVYOLR QD SDUH
(StYWROD GBRADSHRQDGDt TXH IRL UHYV
SDUD %UDJD QRV LQtFLRV GR VpFX(
PRVWUDGR RFDVLRQDOPHQWH HP
H[SRVLO}HVY GHVLJQDGDPHQWH QD 5H
GDV $UWHV HP /RQGUH@RHNPWLYDO
(XURSDOLD 3RWPXIDQG - H QD
H[SRVLARR &RQILQV GD ,GD®BA O0pGL
3RUWR HP

'XUDQWH GpFDGDV DUUHFDGDGR HP (
GLYHUVDV QD FLGDGH GH %UDJD QU
YLU D LOQWHJUDU R Q~FOHR H[SRVLW
'LRJR GH 6RXVD IRL REMHWR G
LQWHUYHQo}HV GH UHVWDXUR D PD
GDV TXDLV HIHWXDGD HP QR
ORQRJUIILFR GH &RQtPEULJD D TXDO
SUHVHUYDomR GH WRGRV RV IUDJF
HVWDELOL]DomR GR PRQXPHQWR

(P D ILP GH SUHSDUDU D VXD WL
SDUD D SDUyTXLD GH 'XPH R OXVHX '
6RXVD SURFHGHX D WUDEDOKRV C
FRQVROLGDomR H UHVWDXUR HIHWX!
FySLD SDUD D VXD H[SRVLomR SHUPD

A
5HLQWHJUDomR FURPiIWLFD H OLPSH]D GD WDP:



&EXOPLQDQGR XP ORQJR SURFHVVR GH
UHTXHULPHQWRYV HP GH 1RYHPEUR G
6HFUHWIULR GH (VWDGR GD &XOWXUD Gl
VH SURFHGHVVH j LQVWDODOomR GR W-~F
ODUWLQKR GH 'XPH QD VXD SDUyTXLD

3DUD R HIHLWR DTXL VH FRQVWUXLX C
ILQDQFLDPHQWR GR OXQLFtSLR GH %UDJI
SDuUb DOEHUJDU R W~PXOR H SDUD 1XQ
FHQWUR GH UHFHomR DR 1~-FOHR OXVH
"XPH

JLQODOPHQWH HP D GH $JRVWR GLI
OLW~UJLFD GH 6mR ODUWLQKR GH 'XPH
GH 'XPH FHOHEURX R UHWRUQR GR 7~P)
6mR ODUWLQKR § uVXD WHUUD






$ JHQHUDOLGDGH GRV LQYHVWLJDGRUH
ODUWLQKR GH 'XPH p RULXQGR GD 3DQy
+XQJULD WHQGR YLYLGR HQWUH RV DQ
&KHJIJRXDJOODHHUBD GH LYHWDODQGR
HP 'XPH RQGH IXQGRX XP PRVWHLUR

EDVtOLFD FRQVDJUDGD D 6mR ODUWLQKR

1RPHDGR ELVSR GH 'XPH 6mR ODUW
RUJDQL]JRX D FRQYHUVmMR GRV ©6XHY
FULVWLDQLVPR H SDUD DOpP GH VHU F
SULQFLSDO DJHQWH GD VXD GLIXVmMR QD
PHQWRU H SURWDJRQLVWD GD UHRI
WHUUDWRUQDOWUDWLYD GD ,JUHMD QR
SHQLQVXODU TXH VH ILYRVIFRP D
TKHRGRPEAREXPHQWR YXOJDUPHQWH FRQ
SRU pu3DURTXILDO 6XHYR

%LVSR GH %UDJD D SDUWLU GH H PHV
*DOpPFLD u$SyVWR@R RBR\D 6 X HOYRR/U G D
,JJUHMD %UDFDUHQVH 6mR ODUWLQ
FRQVLGHUDGR SHORV VHXV FRQWHPSRU
XP GRV KRPHQV PDLV FXOWRV GR VHX
6XSRUWH GHVVD FXOWXUD HUD FRP
VFULSWRAH XWUDGXWRUHV TXH LQVWL\
PRVWHLUR GH 'XPH

'DV VXDV REUDV-VGEHHRMWEORFDWPHFWLRQH
5XVWLFRVKBPmMR FDWHTPRUWPLXFIRD D
9LWD +RQMWMWUWINDDMHDGR GH ZRIIDWMXAD RV
ODUWLQERPSOHPHQWR GDV GLVSRVL
GLVFLSOLQDUHYV GR ,, FRQFtOLR GH %UD

Y)DOHFLGR HP GH ODUoR GH 6mR 0D
GH 'XPH p SRU SURFODPDomR GD 6DQ
3DWURQXV DHTXH 3ULQFLSDOLV $UF
%UDFDUHIDMIVRQR 3ULQFLSDO GD $UTXL
GH %UDJD



A
6mR ODUWLQKR GH 'XPH &yGLFH $OEHOGHQVH F



2 VDUFyIDJR RQGH WHUiIi HVWDGR VHSX
ODUWLQKR GH '"XPH p FRPSRVWR SRU G»>
GH FDOFIULR SHGUD GH $Qom UHJIJLmMR ¢
XPD DUFD WXPXODU FRP FDYLGDGH
DQWURSRPYUILFD FRP R ODWHUDO GLL
HP EDUHMHROHYR H XPD WDPSD OLJHLUI
WUDSH]RLGDO FRP D IDFH VXSHULRL
GHFRUDGD HWPHBDBL[R

A
7DPSD PHWURV GH FRPSULPHQWR PRIDIURKUD PHWURYV
QR ODGR GLUHLWR H PHWURV GH HOMBHWUIOUDR ODGR |

PpGLD GH PHWURYV



2V YiULRV DXWRUHV TXH WrP HV\
PRQXPHQWR SURS}HP FURQRORJLDV
HQWUH ILQDLV GR VPpFXOR 9, H LQtFLI
7RGRV DGPLWHP TXH DV GXDV SHoDV
RULJLQDOPHQWH XP FRQMXQWR XQLW
WHUPRV GD VLPERORJLD GDV ILJXUDo
QD DUFD WXPXODU H QD WDPSD

$UFD WXPXODU PHWURV GH FRPSULPHQWR&DP{QJDPR F
FDEHFHLUD H PHWURV GH ODUJXUD QRWEBWWRWOWXUD

v
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%LEOLRJUDILD

$ODUFmMR $- 32V UHVWDXURYV GR VDUFyIIL
GH 6 ODUWLQKR GGKLRRH6pULH
$VSD %UDJD SS

$QGUDGH JUDQFLVBRTXLWHWXUD H
SDLVDJHP PRQIVWLFDYV QR WHUUL
EUDFDUHQVH 2 FDVR GH 'XPH 6 ODUW
7THVH GH OHVWUDGR DSUHVHQWDGD j 8Q
GR OLQKR ,&6 %UDJD

%UDQGMR )UHWBORKBRGD H RS~VFXORV GH 6
ODUWLQKR %UDBPDIBS@GWVHD 5HDO GDYV
&LrQFLDV J/LVERD

&RVWD $ 2 %LVSR ' 3HGUR H D
2UJDQL]DomR GD 'LRFHVHRGH %UDJD

HG ,UPDQGDGH GH 6mR %HQWR GD 3R
%UDJD

JHLR $ - 3$ $UWH GD $OWD ,GDGH 0p
QR GLVWULWR 9%UD PO D$ X J X VW D
&kPDUD OXQLFLSDO GH %UDJD %UDJD S

YRQWHV / - 36DOYDPHQWR
$UTXHROYJLFR GH 'XPH %UDJD 5HVXOV
&DPSDQKDV GHH - ~ &DGHUQRV

GH $UTXHROGRHWLIDH- ,, 8$800''6
%UDJD SS

JRQWHY / $ %DVtOLFD 6XHYD GH 'XPH H
R 7~-PXOR GLWR GH 6mR-BPOHRLKR
$UTXHRORJLD GD 8QLYHUVLGDGH GR 0LQ

JRQWHYV / 3¢ LJUHMD VXHYD Gt&F
ODUWLQKR GH 'XPH S$UTXLWHWXUD FUL\
%UDJD H QD $QWLIXLGDGH 7DUGLD GR
SRUWXBBIQLVWD GH +LVWyULD GD $UW
)&* 81/ /LVERD- SS



JRQWHYV / 32 3HUtRGR 6XpYl
9LVLIJYyWLFR H R 3DSHO GD ,JUHMD Q
GR 7THUULWYQKR 71WDoRYV GH ,GHQWLC(
FRRUG 3DXOR 3HUHLUD &RQVHOKI
8QLYHUVLGDGH GR OLQKR %UDJD SS

JRQWHYV / 3RZHUV 7HUULWR
S$UFKLWHFWXUH LQ IRUWKZHVW 3
DSSURDFK WR WKH &KULVWLDQ ODQG
EHWZHHQ ILIWK DQG HOHYHQWK F
&KXUFKHV DQG ©6RFLDO 3RZHU LQ
OHGLHYDO (XURSH ,QWHJUDWLQJ $UF
DQG +LVWRULFDO DSSUR®FKHV

& GIQFKHUGR DQG 0 6KDSODQG H
8QLYHUVLW\ RI &KHVWHU %UHSROV

*DLOODUG * - 3HX[ VFXOSWXUHYV
IXQpUDLUHV SURYHQDQW GH 6DLQW 0
%UDFDUD $XJX\8\ D

ODFLHO 0 $QWLIXLGDGH 7DUGLD
SBDOHRFULVWLDQLVPR/ HPERRDUWXJIDO

ORQWHLUR 0 -5REDW BUp
3RUWXJDWSHUVEBYSD %UDJD SS

6FKOXQN +- 3(LQ 6DUNRSKDJ DXV 'XP
LP OXVHXP LQ OBDWGRIDEHU OLWWHLOXQ
ODGULG -SS

6LOYD 0 'XPH H R VHX SULPHLUR %L\
3yYRD GH 9DU]LP



&S&URQRORJLD %Y UHYH

- ,QDXJXUDomR GR Q~FOHR GH U
DUTXHROyYJLFDV GR DGUR GD LJUHMD

- 7T-PXOR GH 6mR ODUWLQKR GH 'XI
GHYROYLGR | SDUyYTXLMH LOQ®DWRXUDQG
HGLItFLR SDUD R DFROKHU

- 1RYR (VWIGLR OXQLFLSDO GH %UDJD

- $PSOLDomR GD LJUHMD SDURTXLDO

- ,QLFVBIPDVY HVFDYDO}HV DUTXHROYJL

- 7-PXOR GH 6mR ODUWLQKR GH 'XI
WUDQVIHULGR SDUD %UDJD

- &RPHOD D SYXEHORRMRW QDO TXLQJHQiU
32 "XPLHQVH

e PHWDGH GR VpBPSDOLDomR GD LJUHMLEL
SDURTXLDOPRWD SHIDAULVWLD H FDPSDQiUL

- $V pOHPyULDV JIDHROWDPV'XPH
FRP FHUFD GH KDELWDQWHYV

- e FRQVWUXtGR R DOSHQGUH PRQXP
FDSHOD GH 6mR /RXUHQOR GD 2UGHP

6pFXOR ;9,5HFRQVWUXomR WRWDO GD
SDURTXLDO

- $V UHOtTXLDV GH 6mR ODUWLQ
'XPH VmR WUDVODGDGDV SDUD D 6p GH
LQLFLDWLYD GR DUFHELVSR )UHL $JRVWL

- 1R 31 XPHUDRHGWRDGR SRU ' -RmR
vy, UHJMHWDPPRUDGRUHYV HP 'XPH FHUF
H KDELWDQWHYV

- 'XPH UHFHEH D YLVLWD GR UHL ' O
HP SHUHJULQDomR D &RPSRVWHOD



6pFXORV;,9;, e FRQVWUXtGD D FDSHO
IRXUHQOR GD 2UGHP

-2 WHUULWYULR GH "XPH p UHVWLY
%UDJD FRQWWLMRPIRRSBUYTXLD

J)LQDLV VpF 'XPH DSDUHFH UHJLVWI
3@HQVXDO GR %LVSR ' 3HGWRQOW®ID (
UHQGD

-2 UHL 2UGRQKR ,, GD *DOL]D GHC
PRVWHLUR GH 'XPH

- 2 ELVSR GXPLHQVH 6D EDH LSORU WV U
ORQGRQKHGR QR OLWRUDO QRUWH G
XPD QRYD GLRFHVH

- JUXWXRVR ELVSR GH %UDJD H "
VHX PDXVROpX MXQWR GR PRVWHLUR
ORQWpPOLRV TXH KDYLD IXQGDGR QR V

- )DOHFLPHQWR GH ODUWLQKR EL
'XPH

- 2 &RQFtOLR GH %UDJD SUHVLG
ODUWLQKR GH %UDJD H 'XPH

F - e HODERUDGODLVDR 7KHRGRP
GRFXPHQWR PDLV FRQKHFLGR SRU 33
QR TXDO VH OLVWDP DV GLRAHVHYV
GR 5HLQR 6XHYR

- - Z &RQFtOLR GH %UDJD SUHVLC
ODUWLQKR GH %UDJD H '"XPH

- ODUWLQKR p QRPHDGR ELVSR
DGDSWDQGRYDM®WDLQD D PRVWHLUR

- 2 UHL VXHYR &KDUUDULFR PDQ
EDVtOLFD GH 'XPH

6pFV -,9; &RQVWUXomR GH EYDLG@@®DHDIU
URPDQD GH 'XPH

6pF- )XQGDOMR@WPDQD GH 'XPH






