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Deliberagdes

422 Reunido/ 27.2 Sessdo Extraordinaria - Realizada em 2018/11/13

DELIBERAGAO N° 470/AML/2018

Proposta 402/CM/2018- Versao final do Plano de Pormenor do Casal do Pinto,
nos termos da proposta
Subscrita pelo Senhor Vereador Manuel Salgado

Aprovada por Maioria com a seguinte votagéo findravor: PS/ PSD/ PCP/ BE/
PAN/ PEV/ MPT/ 9 IND- Absteng&o:CDS-PP/ PPM

PROPOSTA N.° 402/2018

Assunto: Aprovar a versao final da proposta do Plano de Pormenor do Casal do
Pinto, para efeitos de submiss&o a Assembleia Municipal.

Pelouros: Planeamento, Urbanismo, Patriménio e Obras Municipais
Servigo: DMU/ DP/ DPT

Considerando que:

Através da Deliberagéo n.° 437/CM/2016, aprovada em reunido publica de 27 de julho de
2016 e publicada no 1.° Suplemento ao Boletim Municipal n.° 1173, de 11 de agosto de
2016, foi aprovada a proposta de Modelo Urbano do Plano de Pormenor do Casal do
Pinto,quese desenvolve em fungéo de quatro elementos estruturantes (a Praga, o Parque
Urbano, o Bairro da Picheleira e a Azinhaga do Curral), traduz as opgbes de desenho
urbano e vem dar resposta aos objetivos definidos nos Termos de Referéncia do
mencionado Plano, os quais foram aprovados conforme Deliberagcdo n.° 913/GM/2009
publicada no 2.° Suplemento ao Boletim Municipal n.° 814, de 24 de setembro de 2009;

UINTA-FEIRA .U 293
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O Plano de Pormenor do Casal do Pinto visa essencialmente:

erea,Eimprimindo-lheEidentidade, EestruturaEeEsignificado.E

A proposta de plano foi enviada a CCDR-LVT, tendo merecido acompanhamento e
concertacdo, nos termos dos artigos 86.° e 87.° Regime Juridico dos Instrumentos de
Gestao Territorial (RJIGT), aprovado pelo Decreto-Lei n.° 80/2015, de 14 de maio.

A Camara Municipal de Lisboa, em reunido publica de 28 de fevereiro de 2018, através
da Deliberacdo n.° 82/CM/2018, deliberou proceder a abertura de um periodo de
discussédo publica da proposta do Plano de Pormenor do Casal do Pinto, para

apresentacao de reclamacodes, observacgdes ou sugestoes;

O mencionado periodo de discussdo publica, publicitado no Diario da Republica, 2.2
série, n.° 54, de 16 de marc¢o de 2018, através do Aviso n.° 3519/2018, teve a duracao de

20 dias uteis e decorreu entre os dias 21 de marco e 18 de abril de 2018;

Finda a discussdo publica, foi elaborado o respetivo relatério de ponderagdo, que
incorpora a ponderacdo de 3 participacbes, as quais justificaram a introducéo de
pequenas alteracbes ao plan@revendo nomeadamente a oferta de estacionamento

suplementar para residentes do Bairro da Picheleira e a possibilidade de instalagao de

29 Novensro 2018 2364 (407)
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equipamentos de recreio infantil na praca e de um equipamento desportivo informal no
Parque Urbano, conforme sugestdes da Junta de Freguesia de Bs@iodo, assim, a

versao final da proposta de plano composta dos elementos necessarios para aprovacgao,
em conformidade com a Informacao Técnica n.° 28670/INF/DPT/GESTURBE/2018,

em anexo a presente proposta.

Tenho a honra de propor que a Camara Municipal de Lisboa delibere, ao abrig
do disposto na alinea ccc) do n.° 1 do artigo 33.° da Lei n.° 75/2013, de 12 de

setembro:

Determinar submeter a aprovacdo da Assembleia Municipal a proposta da versao
final do Plano de Pormenor do Casal do Pinto, ao abrigo do disposto no thl do
artigo 90.° do Decreto-Lei n.° 80/2015, de 14 de maio, que aprovou a revisao do

Regime Juridico dos Instrumentos de Gestao Territorial.

Anexos: Informacédo Técnica n.° 28670/INF/DPT/GESTURBE/2018

Proposta de Plano.
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. lugares para og oradores “ous & G log automevels, &'
-7, - InstalagBo de uma drea de recrelo Infant] haiova praga @ a.criagtio do mals
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5HIHUH VH R SUHVHQWH G R FPOROHIRWIR X R GBIRHQWY D b R FG B [F BIRRSWHWD GR 30
GR 3LQWR

$ SUHVHQWH 3URSRVWD WHP 6RRRGSUXPBLISDW UDEWPH WD YR DB G HEIHQ L Q W H L
FRPSDWLELOL]H WRGDV DV iUHRV DXV IGSFO BQDQRY (H/QWIR 6 YPREEPARQD FHUDHW H ¢
WHPSR SDUD DOpP GD iUHDHYW KGW HXHHDR :IRL X PIDHIQFXODGHH D iUHD GH L«
2 SODQR GH SRUPHQRU HVWDE B OGIFG DSWLHIF tGH RV PG W DADX DbIHRX @QX®GR DV
FRQVWUXomR UHFRQVWUXomR HWE D HWWRK VIDX UHD\6 nLR) WHH 8 D B F\HHD DB RIQ WK
DODUJDGRV TXH YLVDP GDU UH\DSRVRVID FRONFRIVIVE B OGRI GHi XM HX/SOLIR. GD F
RV 30DQRV GH 3RUPHQRU GH YIHFD B SUGIN HIGW B O DXPIR F B HWE 0 BB BMIGIH P X P
DGHTXDGR j QDWXUDO HYRO Xo0oXFR SZID O RGOIE 5 RUHPHII R \SFRIGH IHNGRHYH VHU |
GLQKPLFD GD FRQMXQWXUD H BSRIQWPRIMWIDQ GRQDXQH HL WIX[H L\WPSOHERIFQW D omR
SURJUDPDOmMR H QHFHVVLGDGHV ILQDQFHLUDYV

2 SODQR VHUi DVVLP XP HOHWHQRRHYIS DXY®DGR F LHG G E W HYPREXRMD QGR VHU
QR TXDGUR GH XP PRPHQWR XUEGBRUB B DSURRE HV B R DIFGHROHU DSBR/ XGFH.QGR D
IXQGDPHQWDO D UHTXDOLILFDomR XUEDQD
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S$WHQGHQGR j H[LVWIQFLD G H GSDWFH RN VDRRYL F LBPH V RIUHDPVDHIQER DV VXP |
YiULRV QR TXH FRQFHUQH j DQW U3 H XJLHDNGRR GIID AKHDEW W D QR R HIBGJER LW H QR ki
JHQDFKH

$SUHVHQWDQGR VH HVWD iUHB B8R BYWBIGR LEDNMUDYGHVQK SR BHRBUGIXGIR R X J H U L ¢
,QWHUQDFLRQDO (XURSDQ RXM®DD SARRPSR VWD ORDD5D i SHB YAMVRIFRQVW U X
SURSRVWD YHQFHGRUD IRL DSGRWWHOLGD SROMD $HGTUUNSD 15 BRIGH W I3\DW K HF R
1D SURVVHFXomR GRV REMHFWLYRV5GR 39 9DB H' GHODKHDO DR XEOLFDER HG
IRL UHDOL]DGR R 3URMHFWR G'33/EWHDRHDSWRH 64 Q WDS#R SIIPO®IRVWR GH
FRQFUHWL]DomR HVWDYD GHSHQ®NKQWH. SDL P TXENORNMRX 8 HQ IRUIRHLOBGN G i R
3RVWHULRUPHQWH IRUDP UHDO LJD®@RW RKW Y FOWR ¥ \VBWUXER X SFRPWVERO J X®@ DL D L
FRQVHTXrQFLDV

ODLVY UHFHQWHPHQWH IRL D SGM\WWWOWBUPRS KEDIQDR GER E(WB\DE GRY ROYH QW
7HMR HODERUDGR SHOR '38 'V8 SMANVRSWRUVWRWRORHYDDPXMRD i{UHD PDLV
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IRL UHDOL]DGR SHOD &kPBIVW 0GR LFDS D OX GED QDR B R SEH\OW LR LU H D
HODERUDGR XP SURMHWR GH DUUXDPHQWRYV
2 HYWXGR HVWDEHOHFLD D LP $0 P8R/ Bdin RX WIHE RROQ 05 I& HK D \M MAI\D RRGRRR P H U F L D
TXDUWHLU}HV TXH VH UHODF LHRRQ BR PRR PX PDU X DD &®1$ LON.r B 0 SFEERH BERWH D SDUW
GHVHQYROYLPHQWRYV D VXO DQODHERGEH BP H VXIS DP 6 RMIRO GHPDSR URNWR FRP
HVWUXWXUD GH SHTXHQRYV FDPRRV LH G KIRVRMDPSIRU GHHXWHER®UR GH YDOH
2 SURMHWR GH UHRUJDQL]MGR BXQUWDULBDVPOWHPDQWINFGR BEFRWSRU RXW!
QRYR FRPSURPLVVR GH XP JUDQW®B VI IR X BIE X Q KDHPRH @ WHR V@DIHG L ItFLRYV G H
GLPHQVmMR H EDL[D DOWXUD
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1 VITORIA CLUBE DE LISBOA

2 ESCOLAEB 1 ENG. DUARTE PACHECO
3 ESCOLAEB 23 DASOLAAS

4 CLUBE DE RUGEY DO TECNICO

§ MATA DA MADRE DEUS

§ ESCOLA ARTISTICA ANTOMO ARROIO
M METRO

$ iUHD GH LQWHUYHQomR GR BO/PpGRORYFR QWP D WL W KD QRRLR PR GRIH QD FL
DLQGD VH UHYHOD HP DOJXPDV LEDY BGRD W HDWIDW YWH. IRt \AWE R DY/ RRHIG R CLyFID G R
FROPDWDGD DR ORQJR GR VQRXOBRY I IpV KRNI \E XU B QROWE®DLHG DGH  ([LVW I
FRP R PHWUR 20DLDV H LQW XUEDQDRGEPD&DWEHVGH PRELOLGDG

&217(;72 85%%$12

$ iUHD GH LQWHUYHQOmMR HQFR@WLDMIHH @R D UWHIQWMKDO fivR GHVAMIBY. R ¥ mX U E D Q
WHUULWYULRV p SDUWH GDV VXDV FDUDFWHUtVWLFDV XUEDQDV H VRFLDLV
,GHQWLILFDP VH DVVLP R EDLWRRGGDH3]BEPKQNOHRL GD FLH\DHIH REYLPB AV H
RUGHQDGR H FRP XPD DUTXLW MVGHYVIVARPHEDR G R WHLR S R/UBE B KTHIHH/ISUGMDH JU D T
DWp MXQWR GD OLQKD GH FDPLQKR GH IHUUR
2 EDLUUR VRFLDO &DUORV % RGMHOKRRERP RFRQDo@HR GHDORMREDD B@BMR ULDV T Xt

RFXSDUDP R &DVDO GR 3LQWR
$V 20DLDV GHVHQYROYLPHQWR MXEADXQD GV HVFRPWD GIR WHFELKRXUEDQR GR
(QFRQWUDPRV UXDV PDLV ODUJBYV SRR VBH @ &/IDAVRL YYCP GHHG L QW BIBRDOXHR WGRP SH F
H GD YROXPHWULD EHP FRPRL@D MUIRSRIRILD GDV XQLGDGHV KD
$ iUHD GH LQWHUYHQOomMR L QW R JUXH XPHU WHDQMHD DARH EVib H BRIERR GXOB BIOFOKDHIDH LU D |
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YLVWD JHRWpFQLFR
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HVWUXWXUDQWHY JHUDQGR XP® FRUUHWD KLHUDUTXL]DomR GDV YLDV
*DUDQWLU DWUDYpV GH XP UHRR@ORIMANROGR XX¥RNL QDB YH VKD E L DD FLRR Q D
'"HILQLU RV FULWPULRV GH LQWGIW BNMERRX UE®IQ L\F\W GRRD/ IRDE L MHIFE] BRMERRY H GR
FROHFWLYD ,QGLFDU D ORFD O LYMXLRD HVD\G HWVSIRW W R Y RH/T M L\SFOFPLHDQ.W RO F K V
OHOKRUDU D GRWDomR GDV iUBBVLYBQGRVDGiK HIH BURH 8 8 DH) R@DMU VXD LQWH
OLPtWURIHV

1R TXDGUR GH XPD LQWHUYHQGRR SQW Sy VIDWGRVSBH@WL B HY HROQFLD GRV R
S5HYHUWHU D LPDJHP GR HVSDObORUXDEDD P HHJ L E MH @GV 6 Hi GG M I D R) X WPUL )
H VLJQLILFDGR

*DUDQWLU RV UHJLVWRYV SUHGIDDUWLGRVDBRUGR FRPHR & HIG®RGRFRWR /HL
6HWHPEUR FRP D UHGDFomR DFWXDO

&RQILIJXUDU HVSDORV S~EOLFRVIRKIDQWH F DGRRHNY iR W B K WIXQUMH@RV H M IRX 0 R (

,167580(1726 '( *(67®2 7(55,725,%/ (0 9,*25

$R QtYHO GRV ,QVWUXPHQWR VR UHU WK FHD WDV RIHID GRHDERWDRRHQ FLD C

&DVDO GR 3LQWR D YLJrQFLDOGHRXBODQRQRHGIHR QDYOH G HU B WIGRHID P HQ W R

OHWURSROLWDQD GH /LVERD @%@MmB0GH RRQRUDER SHOD. ®HWDRWRIUQ GR

SHOD 5HVROXomR GH &RQVHO IGRI B Q KRL WAXPRSOD @ R P XQHIHRID OXIQR. FYLLI RO

GH /LVERD SXEOLFDGR QR 'liFLR GOHSHSGHLFRVWR 6pULH DWUDYpV GR §

DOWHUDGR DWUDYpV GR UHJPHOSBRERGQR HIQWDR /D F6HS-IE B DAL Rl 6 Bp UL F
DWUDYpV GR $YLVR Q 2 V GHFOBUDLWQBY GHEMHMRIGBDomRQHZFRUUHoOm?F

SXEOLFDGDV QR 'LiUIQRZGD BHS~EGILPEUL® &ULH
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(148$'5$0(172 12 3527 $0/
3DUD D iUHD REMHWR GR 30BQRFRI I3JPUR WGIR M LR WF27 $0/

12 3/$12 '$6 23d (6 (675%$7e*,&%$6
$ iUHD HP FDXVD LQW HIWHDVHH /D) RESHRIOIPIAR () DS KRR RUHVSRQGH D
HVSDORV TXH YSHOGBWXDFBPPSDFLGDGH GH DGAHWD HU HEQ bi} HIV[ DEUHH B t@ R 9 DWXS AW L |
UHQRYDOomR H UHTXDOLILFDomRHXBBDR BV DAOLFERY W & D XNVDXOIRIDIOHBR G R GIRGH Y

GR QtYHO GH VHUYLoRV XUEDIGIR/NWVB RBEKWDEDRAD OXDWWEHUGFR SMoRY GHYHUTr
DFHOHUDGRUHV GR GHVHQYROYLPHQWR GD $0/°

12 3/$12 '2 (648(0% '2 02'(/2 7(55,725,%/
1R TXH FRQFHUQH DRV REMHWDYRYSH}HHRW LN QW D W} pidM FDH/O GRHBEYVS @ D iUH
FRUUHVSRIQGB BXUWEPHDQD D DUWUFX®DO MHR B HWKHD OHIULFDNGD SULRULGDGH

i DUWLFXODomR LQWHUQD INQEWRQDR BWUDEpYt\G/RLEBI 8B 0RHEDWHDFH
PHWURSROLWDQDV GD TXDOLOLFDADMBNMERM YBPBMR M 6iHRUGK BIZBD oR G ~
LPSOHPHQWDoOmMR GD 5HGH (FROYJLFD OHWURSROLWDQD

j GHILQLomR GDV iUHDV D DHHO/D]JH D VVDWYVUEDGBY GHRUMF YBDIORUHY QD
SDLVDJtVWLFR

j UHYLVmMR GRV tQGLFHV XUEDRQRWWIWHR G B\R UWUHDM D B V6KV DLWYSDR D S~

YHUGHV HVSDORV SDUD HTXLSDRPWRWRYWHR 6 HiW HDR/V G K HG. K FYKLO D b RFH \G
HVWDFLRQDPHQWR

j SURPRomR GD UHORFDOL]DomR WHHRWY LHUGXVRYV RXD PR GHHPU § L YWDX0BndRn S L
DEDQGRQR RX TXH FDXVHP SURECQHPQPKRIUDWH\L ORIJVDQWRPEPRXBEDQRYV |
D SUR[LPLGDGH KDELWDFLRQ®®LRHPV SIDVWMWILLFCOPHN RV D/ HRUYDoRWR GHH DIV S

1R TXH FROGOHGREHV I8 HQMWLRLFIDANV QR 0R GHOR AHRPAUE VRLEW 8 U t MVAIDAD @ R. @\
TXH GHYHP VHU HTXDFLRQDGR\V ULP [F RQHMX B ERH W B 52 $0 DIQRWERHQDR UPHQR U
8QLGDGH 7HUULW RWLERD G R QD 6 BEVEBHRSROLWDQR &RURD (QYROYHQWH

(148$'5$0(172 12 3/$12 ',5(725 081,&,3%/ '( /,6%2$%

862 '2 62/2
&/$66,),&3d®2 ( 48%$/,),&$d®2 23(5$7,2$6Q)B1&,21$/
'R SRQWR GH YLVWD GD FODV YV WREDo B RUH B I5 A XCCEQULD DR DR G1RDIGGR VEOER) R 'LUH

H SRU LVVR WDPEpPP D GR 30ZIL@RV B HECDWRMIQR® ERDAIFAO@RR SHUDWLYD G
VROR XUHDWXYIDBR ?# GR 5HIXODPHRW R 1GR T3XOD PRQEHH QMR UHPXBYEHELDO j iUH
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GHVWH 30DQR GH 3RUPHQR JUD ®OWMRHB GHQBRQN R O UG X o@HR PURIDIMADLSR Oy JLFD

(VSDOR D &RQVROLGDU D TXH VHGIRS BH FYOR BH. @ B/RVER 3SIDFD Q BEWILURWRU 0XQ |

1R TXH GL] UHVSHLWR j TXDOpL ] EG RV LXQFLROP G R WRE BRPRDEWRIW 16 H XH Q

LQWHUYHQOomR GR 30D QR \GID 8RV FFHHMRWU DG PLIE 1D VREGHIQ RLBYWDW XtGR QRYV
7 GR 5HIXODPHQWR GR 30DQR 'LUHWRU OXQLFLSDO

6,67(0$6 '( 3527(d®2 '( 9$/25(6 ( 5(&85626
$LQGD GR SRQWR GH YLVWD @R HQGRPHPGHV EMRtIGRRVRABR 6HVDWMHPDV GH 3
5HFXUVRV
D1R TXH FRQFHUQH DRV YDORUHV H UHFXUVRV DPELHQWDLYV

D (VWUXWXUD HFROyYyJLFD PXQLFLSDO
$ iUHD GH DEUDQJrQFLD GR B® MPRHOHGIRHVWQRW XQW HRMRDYyJLFD 1XQ
FRUUHGRUHV HVWUXWXUDQW3HO/D @R WIWHRW R @ GRQIHLSO®DP HHORV R L&/RV H P |

D 2XWUDV FRPSRQHQWHV DPELHQWDLV XUEDQDV
$ iUHD GH LQWHUYHQomR G RD 60 DMR HYMRPDUGHVHLY WDA/D DQWHIR 7

D iUHDV VXMHLWDV D ULVFRV QDWXUDLYV H DQWUyYSLFRYV
1D iUHD GH LQWHUYHQomR GRGIWBA®RVERI 3RUPHQRU DSOLFD VH R
QR DUWLJR ? GR 5HJXOOPLHFQMRAEHRUBDEDRQRGREHWRUQXQGDO}HV H
HIHLWR GH RORUP>X3LBRQYRHUQH D iUHDV PREQXX®EMIJBELOLGDGH PRGH!
QR DUWLJR 7 GR 5HJXGRPARSODG R B /XYRHMWILHEWBUGDGH GH RFRUL
GH PDVVD HPSRHWUMMHMWWK DU iUHDV GH VXVFHWLELOLGDGH HOHYDGD
QR DUWLJR 7 GR 5HJXODPIHQWROVRGIOFRAQJHUPDWRWEEDGH VtVPLF
FRUUHVSRQGHU D iUHDV GH HOHYDGD YXOQHUDELOLGDGH VtVPLFD

E1R TXH GL] UHVSHLWR DRW YW B Q WHVGRYO BHKQ\D IFWX CON S UMBR. \H LIMYR/GHLIM. SR G
HYWUXWXUD SDWULPRQLD®IPXQBERPLFDE® V& DDM 8DVGHR \DIEOY B B Budy HILFHRQWHYV j
,,,» DUWLJR z QzV D 'GRBWRIODPHFWED®R 30DQR

6(59, (6 $'0,1,675%$7,9%$6

$ iUHD GH DEUDQJrQFLD GR FOBQRWRHp3BRWRB @R Y VO B CBHIODWE VHIXLQWHV

$HURSRUWR GH /LVERD

5HGH )HUURYLIiULD
5HODWLYDPHQWH j VHUYLGMR HG R X#H DR SIRMWWHRU 8 H Qe MBR Q DKEWHIMIE D VHU YL
VXMHLWD D SDUHFHU GD $XWRUB&DGH D DFR\RD PO[ IGAD $IYE DB GRRVAD] YSDOF R Q V W
D PHWURV H QD iUHD GD §WWHIYLYGIQR } Bl V6 XIOV &/Dn R IMXKWIH DW DMK D SDUHFHU
TXDLVTXHU RXWURYV REVWiFXO RD VXS ¥ O WU IRSIDV VIDRMAP VD Y DRRNWIHVL \G 11 L Qi G
PHWURYV
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e w == 1.2 Nivel - Rede Rodoviaria Municipal
2° Nivel - Rede Rodoviaria Nacional
2° Nivel - Rede Rod Municipal

=== 3°Nivel - Rede Rodoviaria Municipal

existente
. we == == {°Nivel - Rede Rodoviaria Nacional

),*85% B (;75$72 '$ 3/$17% '( 25'(660%1/7,2$B( ¥&A(5$163257(6 3'0 /,6%2%

1DV iUHDV GH LQFLGrQFLD GHVWRYV VHVSHWIMMR S UHYJ DO HVHHR GHWSRWWMR QR
VROR UHIHULGR QR SRQWR DQWHULRU
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&$5%$&7(5,=$d®2 ( ',$*1D67,&2

2 SUHVHQWH FDStWXOR GL] UHVFRHGW RVH BD U WV W HR [T)DH nf REAS 8 BBQ®BH \V iU H
GH SRUPHQRU GR &DVDO GR AR WRLQFUSDOHREROWHQYR/ R FMRE KHEDP HQWR

VXD HYROXomR QR WHPSR SRMVYELR LT B Q& R GXIPHQ MIHVX (81 BRRWWD GH SO
2V GDGRV DJRUD DSUHVHQWDG R WUWH\ED®W R PGE HF B R 8 RX IVWHF XGUHV B UDT XGLDYGRR V

D LQIRUPDomR IRUQHFLGD SH®DH&KWPDEDGHYQERPSHIW KGIWH YV EGEY TXH GL] U
FDGDVWUDLY GH LQIUDHVWUXWKRRM i H\FW XGIR iG H OF WD E@QM i G HQoRN R RFR. R
&DVDO GR 3LQWR

&$5$8&7(5,=$d®2 $548(2/D*,&$ '$ E5($ 8ws5RL*,'$ 3(/2

2 9DOH GH &KHODV FRPR RXW WRNVWOH UWHR HSQRT XB K3 R D PRQIRBBXN FRBULGR SRLU
RULHQWDOmMR DSUR[LPDGD 1HR U Hi U BM.® L TGOS H [G R Y. ADH XH/PH/SIDRRNVWSIW D DV T
VHUYLGR GXUDQWH PXLWR WHP SR WRER® & LSLOAXID R olRVRIXJ ISPV VTR2IHIB /G (6
1IHVWDV FRQGLO}HV QmR p GH HAXWMDQ IGHY G X HK QRXIDVCRH G M VEWHELQGRH DFKD
D DQWLJXLGDGH GD RFXSDomR GRFDQD GRHEV SBIVRVtJV RV B WIHIHROADI LFRV
QRPHDGDPHQWH GHVGH R 1HR®$WLFR )LQDO &DOFROtWLFR 08

$ eSRFD 5RPDQD HVWi DVVLQDODGDT$DIMRR2ZPRQXPHQWRY HSLJUIILFRV IXG
QzV HQFRQWUDGRYV FRFR @DMAVR DEH GH IFEB RV WHI XQ@m R @AV PHVPD
4XLQWD GD %HOD 9LVWD D W&RSDH®KY K DM y& R B DW D FHEQW WHR RXWURV Y
FKHJDUDP DRV QRVVRV GLDV GHVFU(=}HV YDDPHWP %%5RP6B H[LVWSQFLD G|
URPDQD QR YDOH GH TXH DSHQDQYHFRYSRPHPRYHR \F AR/ WiR GRY GY EXDpSRF
MXQWR D XPD YLD GH FLUFXOD ®m R Li2 DS D&),HFS. P H Q WIR: G HRAMDMOAEHDW H XV
GH FRQVWUX0omR QR &RQYHQWR U5 H L&KMIDDS/U WWDIPEDR 8 CARFOAVXNRR®E G XSJDUD |
YLD URPDQD TXH OLJDYD 6F @@ DE)H/O BBDW I VG X0 DX DAL RMEROVDD\GEDRD  H |
IXVLWKQLD (PHULWD $XJXVWD OpULGD

$ HYHQWXDO H[LVWIQFLD GH XP¥HMD G R PORID Ji D5QHG KPD[ YQRODonRR DJUtF
FHUWDPHQWH UHODFLRQDGD FR®PHRGHIEDVIH SIRP HRSYR B GYLE BV HFYD X WHOD U |
LGHQWLILFDomR H UHJLVWR V\SRNV XtDPQGHNU$SRSCH LHGLIDAWWL WX URBD ]RQ
SURFHVVDPHQWR DJUtFROD S DWD/F LRQMHQ WMWD DRV XPUBEDDKD GREHV HVFL
HGLItFLR FRP FDUDFWHUtVWLFCPVRSR B UREHVHSD O DRYD QDY V RQUED QB VLG LD
~ WUDGLomR TXH DVVRFLD D IXQGD oftH BRG R ROYH QUMP t GXL R ¥ HOM \P i IRV U

FRPSDQKHLURV HP D TXH VH DWVY R FIVD&DEWRY $GHIQ 1T K LHGHOGRPPY HD Wi O L D
R SHUtRGR LVOKPLFR MXQWDPVVHyRAL FRW W tDIVRVQN B UX b WHWIB@RIHFRIW YDV ST
FRQYHQWR %$5%26% '$6 H *963BBE5('2 SS 68&(1$ 9%/ (=

6HIJXQGR D WUDGLomR DV UHDWFRIOEN\R WMHNQFD FKBRERGRH Q& BER FATHR HQW U D
H VHIXLQGR SHOD OLQKD GHFIRXD GRXUR iV H]W\WWKLFU ED MERBIQYE RFGR FRQ
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GXUDQWH RV WUDEDOKRYV G i LIRWI FSRP X PP @R G R HWGH Lt RR DSBWDHIOILGR DUJRO
QDV SHGUDV GR TXH VH VXS{V BBU RSRADINQ BRDDFXHD GRDRLLGWEDLW}HV IRUDP
GR QRYR HGLItFLR VREUH R DVRKPRWFD QR IV RIEHWMHHG DI IFFODSHTCRDAP BUHYRFO JDQ GR R
KXP FDLV GH HQ[HOKDULD RQG H GHW HPED WHRVDAUHN R DHOHN N UMD BVERIY B iR XW U D
VDFULVWLD LQIRUPDQGR TXHDRQIRVE&MHM WOUBBF M D®OR]H] RDOORRNOGRQGH IRUD
FDLV %25*(6 SS $SyVDD 'USFRQVK LAHMQD IGKKWERP R LQFHQWLYRX
GDTXHOH HVSDOR TXH VHPSUHYMB GARH D LLID ¥ /QW DG R FF QIRV &/RGRD IMS)FRAPRP FRQ Y H ¢
GH &KHODV TXH DWUDYHVVDUi RNOWHPE\RVW BQG R & HGIRQWRNRIEPP HBMRI UHFR
R WHUUDPRWR GH DWp j H[WLQ®&MRPERDW R EEH OO WPHPTX BURMBDDSDoR DO W X
QRYDPHQWH DOYR GH SURIXQGDWR SBDRBGROW UHW | XSDOM YR X @R P H D GOMHR W H
SYyOYRUD H D SDUWLU GH WR RY%$5P%26R *HUDBGR (HBBBES&(1$SS

Ss 9%/ (=
'RV YHVWtJLRYV PDWHULDLV G5 K LD \&kKBRD TOR \BW O H& G HV &iH QDRWGBHOLGDGH UH
SDOIFLRV GH JUDQGHV TXLQWD\RXWRORWHER R R UHLGHR FQR W [BRIKFOEROH QW H P X L
VH DLQGD HP XWLOL]DomR 0DYmRREUW® G R FW X BIOK LHDWWRMKHEIL@& ERUPLY HLV DFH L
$ FRQVXOWD GHVVD GRFXPHQWDYMDAHIFRQWLDR YSRHIU FRW B FS R QMEHGERH 8 DTUXH RV DV
DRV ILQDLYV GR VpFXOR ;,; OXPWRNDWRRyBDVF R VFDUQG\DHUHWVLWWMHPFRPR p R F
TXH LQWHJUDP D SDODYUD 3D]LRKDHDWE BDEMWLWL GRDVIBRXDIBD B DG 8 HEKRH O D V
SURJUHVVR LQGXVWULDO &8&TI'@D VHJIXQGD PHWDSMHUWR VPEXOR ;; LQVWD
KDELWDFLRQDLV FRP D FRQVHTX\HRGRHR YWDRM HVVLYD XUEDQL]DomR GH
$SHVDU GR SRWHQFLDO SDWLHP PEIUD® HER DDSHO B H G R E R/B/HIBRBPHQRU GR .
GHOLPLWDGD D 1RUWH SHODQWBOSBGD GDQXILF KHOHLL DD I6 )GM WHHODX/D5 XD ) U H
&DUORV %RWHOKR H D 3RHQRMRIQSWH®DL B X DHENSEWDNWR/ 5RE\D ®@RARKXODVVLQDOD G
GH 3DWULPYQLR QHP PHVPR L®WHIO F ®DNHD LGB /Rl T X HGONGRMKEREQ PP BILV SUy[!
D JDOLOp GR &RQYHQWR GH &KHODV GKWDVEFHILFQBRYRS@D R FGHFNM\BREHD RU
JUDQGHVY GHVQtYHLY GH FRWDURSRUTKMW iWH RWIX GDOG R Bl&RR @HINGGR GD 6LOY
GD &kPDUD OXQLFLSDO GH /LVEOPNJSPHRWRHG IR $ MM SRV t0 BV@ LFFMOBI OHLUD TX|
FDOoODGD FI *3URMHFWR GH $£®DGID BHQNRKEKHOHEWLLED o BRIXDYERD GR $UFF
38 1D 330DQWD 7RSRUGDIISRUGHSLYERD 6ICAVDLBLOW R WU H6i & RWUHLD

QDV IROKDV / H . DLQGIDVPIHPSUKVEQVREGDDHVY S FSH BXIPPWDYV 4XL QW]
4XLQWD GRV (PEUHFKDGRV H &D\GIDY GRV ADHEHW V D OALRKIPHQIMWPRIND VBBl iU YR L
GHOLPLWDP D]LQKDJDV RQGH p HRWRKHDMOR W HUHU MWADQF HDQ \W H\W VIDr QUALLDW H P D\
DUPDJHQDPHQWR H GLVWULEXLOTKHGXWRM RADDETXHWH PXVUWMURHD VFRQWHQ
&DUWRJUDILD SRVWHULRU ISBRGK]&B®DYMAUD QQNW LW X W RJUHRIMLY®DQGR FR(
RFXSDomR PDLV RX PHQRV DQiUTRXLEBVGRI HV SB o R CARK R DY ICCRZ BW@W}IHV SUH
SURYHQLHQWHV GRV PHLRV UXUFRWQ GWLRXWWDK HRQERP &G LSDIEH ToHH BMHL U UR
SULPiULD H VHGH GH DVVRF L DLrRRGDHIFLLAKIH® HY. ) D& OVENHX GRIYDGHOX PO RJLD H .
YiULRV SRQWRV GD iUHD GmR GRQ VSR XFRYV FIRQN RMOH G [DGARWU URWD ® UFDDG RV S D
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IDFLOLWDQGR RV SURFHVVRV GHIXWEERU XDRARX PHOMIDBRR MR G R LFDSFGEHRY B H G
GHVSHMR VHP RXWUD LQWHQomR *(@R2GRAYZL/KH TXH &DVY¥RX DIBGEOLFR R W
SHOD SRSXODomR GH IRUPDRDIQIBOXVEY HP B Q WHWRRIRD i WV H DI GIWFRG BRYHMRY
KDELWDQWHY H GD GHPROLGRRVERXPRL U U RHVYIBDJI DX oRV UIHRRYRWMD WH G H

EDVWDQWH

'"HVGH RV ILQDLV GD GpFDGD GBHVGR LM EX-OBRHD 6 P] BdDR \EHHIRI®QGHYV REU
IHUURYLiULR GD UHJLMR GH. RMW HR D XD & URS 8 L&D O RVG DEGRHK B UDH K LEHNV X U
3UDWD D WHUFHLUD WUDYHMMLIDLGR 7HRIGRRY FRUU R GIR LS HUMIRG\RAY X W X B D ¢
GH iJXD QD (VWUDGD GH &KHODM QD BIQQY R GYH QW B R DH :RWS-ODHER/GERKQNV D QWR 6
UHDOL]DomR GH YiULRV (VWXGRW GRS ®ISEIFWD- $FP ELHIQDADDAD PH®W RT )G RV Y
QRPHDGDPHQWH GR DUTXLWMWDG®RL BRI 1D 8 RUDGTRVH R/ O YDIE FETKMRW RO 5 FIY THX LV I
GH SURVSHO}HV GH FDPSR TXH BYRGPHR YHQDRP LDPDEMIRD GHRLBSDEWRLNG 1R FL
DUTXHROYJLFR SDUD D ]RQD V3R STDUDH VGRIG &K HDWD R BWHF FFEH BRSOLFDUDP .
VRORV R TXH p DWXDOPHQW H ISQIHML.E W B (SDXHR DY JiLLFHDD ®HB@IWH QRY, GR 3'(
UHVXOWDGRY GDV SURVSHO}HV GXOFD P;S R [DVSMHPWID PERY DOLFL@Y GHRODPN y
DUTXHROYJLFDV GH DFRPSDQKDPHDHWR GPD % HPR GBRG}HM GIU TUHDRDEH $UT
SURFHVVRV GH DUTXHRORJLD%QERP UHODWWULR GH DFRPSDQKDPHQWR DUT
(,$ FRP UHODWYULR GH SURVSHoMRRPUTHERWYULFDGH SURMBBYMIRFR DFRPSI

'"HVVHV WUDEDOKRV TXH HQYROYHWEPIPRXQWHEY ARFDFBQWINoHPYVXE WRDIRU
QDV LPHGLDO}HV GD iUHD DEDDRPLEP SHIR \&R&G HQMXD INHTVHRUNHRIQ W H [W R V
QD JRQD GD &DO0DGD GR 7HLXRLEBW URWEHU BH R IX®EV. ®DBHUR PDRGBRUDP HILF
GDGD D H[LJXLGDGH GDV YDODP \PH \F FORS RWYHDIW MAHPOW HG b HIDUDAED. RHIEDYFCH Q W
iJXD SDUD UHJD GDV SURSULH ®PRGRYV D FRIXERODY G DN TXDRDED GRIX UHJILVW
QDV LPHGLDO}HV SUY[LPDV GD (VWUDGD GH &KHODYV

$ DQWLJXLGDGH GHVVH FDPLRRBQRX HEHRPFRRPWR DN QR ESHRMRE R DV UHPRWD\
GH &KHODV Mi WLQKDP IXQGDRH®N BB Q G FLHRAHVY\W G b GTH 6 HD ERX. W 6ir® DV V H F
DUTXHROYJLFR QD iUHD $t QRPOLQMKDRGHIXQQYADSPDO QR 03OBHRY GHSUHFRQ!
DFRPSDQKDPHQWR DUTXHROYJLFRFBN WRGDYD B \R QBDUINGHB VF REEDW OV \WHOTL
UHJLVWR DUTXHROYJLFR GH YHVMWQIR \H &R WBIDUWHWVR GRXT W UHE HV VDW L G R

SULQFtSLR UHODFLRQDGRV FRP HVVD YLD

$V SURVSHO}HV H RV DFRPSDQKDPSIQWRW (DX YXHROWILLFRYVSDRPRYRG ROLP L
VHQVLELOLGDGH DUTXHROYJILPFB PG ADYMWIH G R U, VALV GQLRRQX \8 RYHYIPiUHD HP
FRQWUiIULR DV UHDOLGDGHV DRTEHRIDYRL FIRW DD UR HIDV WHRS B TWHRB UH G
VHQVLELOLGDGH PDV QHQKX®® ITBELEWUR GD iUHD DEUDQJLGD SH
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$V GLYHUVDV FDUWRJUDILDV KRWIE RSB GHMVGHYGRVRWHEF X®@® CLEDRNHP GD HYR
RSHUDGD VREUH R WHUULWYWHM HPHRMOYWER ToHH vV ARIPD EDM D BIHAMUD GD HYF
IRUPD XUEDQD UHFRUUHQGR j¥ 3SRFRO@MQAKDY VWDV WRIORQBERVGRY GLIHUHQWHYV

J)LOLSH )ROTXH FDUWRJUDIDRUBLRXO GB WHDOYPER®RN 8 H X YDROHHKIWKHG\R UHSUH V F
2 $OWR GH 6 -RmR p R OLPIGWMWHUULWRULDO UHSUHVHQWDGR

$ SDUWLU GR VpFXOR ;9, PXLADVHGQY SRRGHK LGDOD B HE HDQMWHRIRRMAR VDY [RUC
SDUD D FRQVWUXomR GH TXLQWDYI|pUS B D DFM W HE DR VERIG/ENVRE ERURDVS UU LW
H[WHQVDV TXLQWDYV HUD SUHG BRILQD® WRPSQMR VKVWE A-D ICHMIDMIQKDIGR 1 H
SHOR (QJHQKHLUR 6LOYD 3LBWHRQ L PRE®D FIRP R KW B GSRD VX D) I PUBIHQRDOM W H U U X |
+ 4XLQWD GD &RQFHLOmMR GH &&[PWD @ XARW DGRV P ERPSDERM. MHQWDGDV SRL
GH iUYRUHV H PXURV TXH GHOLRDWYDIP HD M QBRDDY 6 RB]&DBDDD FOR QXP FR
HVWUXWXUDYD WRGD D SDLVD &P &RR WDk G 16 H: KRHEDVH $D 440LIQQWMDD GD &R
ORFDOL]DYDP VH QXPD JRQD GH YBORGR&HRQLIDGRGIP VKHD DEW W JSIDYD X P
KLGUIXOLFR FRP UHVHUYDWyULRGH:GAD W UXE X L nFR VGHH LIKDVSH H DV UNHWY Bl RED V
DTXHGXWRV H FDOHLUDV $V HQFRY\SRG HLR ¥ P OH MK HYFRQ QBB IR P B AD U H \
$ JRQD FHQWUDO GR YDOH F R UWU HMVS\WR QELHIDGRH DFRAMWW M D IRFQRSD @R R K R U W D \
'"HVWDFD VH DLQGD QHVWD FDUWLDLY &R XSOk & 6 BYX HRQ BV NEXORHBR/ jHH MW WD G D
GH H[WHQVDV GLPHQV}HV * +RBWEHIKW D 19 DRIDVUD GID }HRWUWADIG B D D

$ 4XLQWD GH 6DQWD &DWDULQBORRR S\ DGLPDI RIYWEHQVBREMOWXBGHURYDYHO
QD ]JRQD PDLV GHFOLYRVD FRUWH\GIRMXNWQGR j DWXDO 0DWD GD 0DG
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Quinta do Grile

Quinta de 5. Joso
do Baino

<+ LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

I o o0 ExisTENTE
I o icA0c coNsTRUIDO

). *85%
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N.° 1293

EDIFICADC DEMOLIDO
NUCLEO DE HORTAS

LINHA FERREA

ESTRADA DE CHELAS

CALGADA DA PICHELEIRA

RUA DO SOL A CHELAS

AZINHAGA DO CURRAL

CALCADA DO TEIXEIRA

AZINHAGA / CALCADA DO CARRASCAL
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Quinta da Canceigas de
aixa

| Horta da Cordeira

Quinta da Chanea

Hortada Femadora ‘.\ )
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¥
e

(g ; uintada
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Quinta do Ourives

Quinta de Santa
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(VWD FDUWD PRVWUD TXH QXP SHIULRG®GR GRYV 0 QRRNGDVDQRVEUPL®YyHWR IRL |
VLIQLILFDWLYDYV

1RV DQRV H GR VpFXOR ;;FRHOWDUDGHRQE B @B 0D DVGD SUHQMERLBRXTXH VH
VH D FRQVWUXomR GH DPERV RD ORXDRWEDQ®D DX B GILJBWDL Q GR®® OOWD G
&KHODV 2 HGLILFDGR OLPtWBROD L\PHSFO-DAKDI WH H F X0HR WHH V\GWMIBHEHOHFH X Q
FDVDV GH XP RX GRLV SLVRV

JRL FRQVWUXtGR R %DLUURH;D 3TXK HO/MWL DHOG WK KK R W DQRRWERRGERIXDV U
XUEDQLVPR GHVWH SHUtRGR

2 GHVHQYROYLPHQWR LQGXVWUthBOGEHXRVEFRQ M B QDR XG HXIiE ULFEQVWH XD U P
DQWHULRUPHQWH GH XVR DJUGBRO/M UDRFH B G DEKHHONDH DGHYV\DFHMMAHQGR D
REXSDYD R IXQGR GR YDOH $ UMVE@WYDDGDLQRBQFRIHYWR GB BM/BIIMISFD QGH SDL
D WUDQVIRUPDOmMR PDLV VLJRQDFG W IDWDHD W R O B RMDW i B HBHS R EMLY\RW D O D
QD iUHD FRUUHVSRQGHQWH D RUDWYOUD GRYV VR BQH R V$i$ HOHD B BAIF O WP HQ W R
WUDQVIRUPDO}HYV WRGR R V IHAMWHPXOVKILGWI XHGBLLA R FUDKEDW/H WV i @ \BBR&RPH DV V L P
VROR DV HQFRVWDV RFXSDGDV SRV BBLYDOW RX XSORIOM 8 RU JRRDW DRVH @ W
FRUUHVSRQGHQGR jV JRQDV PDhR M bW H[ 8 UbINY WP NRIP RS IKBIMDN® D QW H U
GR &XUUDO HP FRQWLQXLGDGH FRP D &D0O0oDGD GR 7HL[HLUD
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02. TRANSFORMAGAOQ DO EDIFICADO ENTRE 1910 E 1950

asessssssanesnss. LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

I ;100 ExisTENTE
I o0 consTRUDO

EDIFICADC DEMOLIDO
NUGLEO DE HORTAS

o LINHA FERREA

02 ESTRADA DE CHELAS

] CALGADA DA PICHELEIRA

04 RUA DO SOL A CHELAS

05 AZINHAGA DO CURRAL

06 CALGADA DO TEIXEIRA

o AZINHAGA / CALGADA DO CARRASCAL
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03.1950
+uex LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO
I o o0 cxisTENTE
I o ic00 consTRUIDO
EDIFICADG DEMOLIDO
NUGLEO DE HORTAS
ot LINHA FERREA
02 ESTRADA DE CHELAS
03 CALGADA DA PICHELEIRA
04 RUA DO SOL A CHELAS
05 AZINHAGA DO CURRAL
% CALGADA DO TEIXEIRA
o7 AZINHAGA | CALGADA DO CARRASCAL

), *85% B (67$'2 '$ =21$ '( ,17(59(N>T;&387B$6(3/$17$ '( /,6%2$ 167,¥8B72 *(@5E),&2 (
&$'$675%/ $548,92 *$%,1(7( '( (678'26 2/,6,321(16(
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(QWUH H D WUDQVIRUPLD@QWRQW® HGVILUBD GLR PWLXYLIDN RRR @WW URHP VH
ODGRV GD HQFRVWD GR YDOH GR &RHQB ¥ HO 8 DUMDQ ¥ ROWRUQUWE RAR DPMHQW H +

R EDLUUR GR &DVDO GR 3LRWR P& X®PPF 5DUFH®D H@W R4 RODEP GG GD GD 3|
&XUUDO (VWH EDLUUR GH KWIVESWRYH®LSQMAHYLEHDRRWK BV ODRRDAM GR SDtV
VRFLDELOL]DOmR GH LQWHJUD®VRGH & DY IGGHP RIPL &R R XR) LIEOD.G K R $RRW V X tD
,QIDQWLO (VFROD SULPiULD H OGORBH DSH/IRG L2D0tR B LERFG B BWEWEH QR RE® SULQ!
EDLUUR $ SRSXODomR Dt UIHD/ARBM D@/ QBLSMIRQRP V@ B EORpFER @D IGHJR &DUOR
HVWUXWXUD JOREDO GD 4XLQWOU®B &RE FHIQoDRGRD QWR. QK IR FROWRP SHVD U
FRQWtJXD DR EDLUUR GR &DGDOGHREKIHDDR B FE OHR\QRIRP B QSNURKWHEDWIR' R LQ G
GHVDSDUHFLPHQWR GD HVWUXWXUXHGHR KRB WD GIX 50 BRBWMHY VHILG RRDDE \
HGLILFDO}HV 'D HVWUXW X U D5 LROMD L3 MAV R H FHRQH/Q BLHUD @B HAVADDRDIDD GH H'
4XLQWD GH 6DQWD &DWDULQDH BXDQ\WQWV B 05 B U RIDGAK DV WEKBH®BWQDD V K LV W
SODQWD GD HVWUXWXUD HFWRID PJ LPS GH P WRW i R FRR) WRILE X GRERHER Oy JLF|

-26e $'5,®2 ( 3('52 3$&+(&2 $548,7(&726

29 Novenisro 2018 NS 1293



8 0 L E T | [}

MUNICIPAL

C MARA" "MUNICIPAL" "DE" "LISBOA

3/$12 '( 3250(125 '2 &%$6%/ '2 3,172

04, TRANSFORMAGAO DO EDIFICADO ENTRE 1950 E 1970

wesssesssmennss LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

I o o0 cxisTENTE
I o ic00 consTRUIDO

EDIFICADO DEMOLIDC
NUGLEO DE HORTAS
01 LINHA FERREA
02 ESTRADA DE CHELAS
03 CALGADA DA PICHELEIRA
04 RUA DO SOL A CHELAS
05 AZINHAGA DO CURRAL
06 CALGADA DO TEIXEIRA
o7 AZINHAGA f CALCADA DO CARRASCAL
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05. 1970
wrssssnsssasanss. LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO
_ EDIFICADO EXISTENTE
_ EDIFICADO CONSTRUIDO
EDIFICADO DEMOLIDO
NUCLEO DE HORTAS
o1 LINHA FERREA
02 ESTRADA DE CHELAS
03 CALGADA DA PICHELEIRA
04 RUA DO SOL A CHELAS
05 AZINHAGA DO CURRAL
06 CALGADA DO TEIXEIRA
o7 AZINHAGA / CALCADA DO CARRASCAL

),*85% B (67$%$'2 '$ =21% '( ,17(59(1E75 R0 'HBEE17S
&$'$675%/ $548,92 *$%,1(7( '( (678'26 2/,6,321(16(
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06. TRANSFORMAGAO DO EDIFICADO ENTRE 1970 E 1998 ‘. 02 L

wvesesenmmensass LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

I o o0 ExisTENTE
I o icA0c coNsTRUIDO
EDIFICADC DEMOLIDO

NUCLEO DE HORTAS

01 LINHA FERREA

02 ESTRADA DE CHELAS

03 CALGADA DA PICHELEIRA

04 RUA DO SOL A CHELAS

05 AZINHAGA DO CURRAL

06 CALCADA DO TEIXEIRA

o7 AZINHAGA / CALCADA DO CARRASCAL

),*858% B 75$16)250%d-2 '2 (',),&¥'2 (175(
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1RV DQRYV H R FUHVFLPHOQWRGRHWVWRDGBRVHW HLGBR SOp&BUAKBOHLUD HVWI
HVFDOD GR HGLILFDGR H GD HVWUXWXUD XUEDQD

2 WHUULWYULR TXH WHPRWMKRFRWLMPWDEDLQV |RUCPHS IR RSR KIDIMD G HGARD UH P R«
SLQWR H D FRQVWUXomR GR %DLUUR GH UHDORMDPHQWR
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%
5 h 01
07. TRANSFORMACAO DO EDIFICADO ENTRE 1998 A 2010 " 02 ‘\\‘\

aresssesnseaness LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

_ EDIFICADO EXISTENTE
_ EDIFICADO CONSTRUIDO

EDIFICADO DEMOLIDO
NUCLEO DE HORTAS
01 LINHA FERREA
02 ESTRADA DE CHELAS
03 CALGADA DA PICHELEIRA
04 RUA DC SOL A CHELAS
05 AZINHAGA DO CURRAL
06 CALCADA DO TEIXEIRA
o7 AZINHAGA | CALGADA DO CARRASCAL
),*85% B 75$16)2508d-2 '2 (',),&$'2 (27502/,d-2 &$6%$/ '2 3,172
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08.2010

aresssessseaness LIMITE DA AREA DO PLANO DE PROMENOR DO CASAL DO PINTO

_ EDIFICADO EXISTENTE
_ EDIFICADO CONSTRUIDO

EDIFICADO DEMOLIDO
NUCLEO DE HORTAS
01 LINHA FERREA
02 ESTRADA DE CHELAS
03 CALGADA DA PICHELEIRA
04 RUA DO SOL A CHELAS
05 AZINHAGA DO CURRAL
08 CALCADA DO TEIXEIRA
o7 AZINHAGA / CALCADA DO CARRASCAL
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2 WHUPR GH SDLVDJHP p XP FRIDFRIV \MR. & WRIQSW HWO b} AR FGY YHQWIDY SHOR T
D GHILQLomR GR WHUPR SDLVDJHP DGRWDGD QHVWH HVWXGR

(QWHQGH VH SDLVDJHP FRPR XP VQWW H®PIDQ K RPRSR HER TSHH RIVQGIQWHREB W H V
FXOWXUDLY VH LQIOXHQFLD B P XWHPSRH G\M MW/ HUPQ OB QO R EBWRYBR G RRCED/OH UP L
$ SDLVDJHP FRPELQD DVSHWRYV 8 DVRXRMD\LFRHWHKRDSARX WXOS R U W CSRUWGIRODD IQEGVR H U T
HQWUH R KRPHP H R DPELHQW H UHB WLR'G B DG WX & SR B 1$G65 GiH

(VWH HVYWXGR SURFXUD LQWHM GH -SDWYBOBR GLPHIQAM HVPERRARR @ PHSIH Q D \
PDV p WDPEpPP XP PDQLIHVWRNBRFPAK BIHO XPX H. @ W R UFFRUGHFMB&/RVDO SHUPL\
UHODO}HV FRP D 1DWXUH]D &251(5

1R FDStWXOR SUHFHGHQWH SURRORXLYE BDLSBHIQFDLDHP D DGERH@NWRGEYV U
GLVSRQtYHLY GHVWDFDQGR DH/ SHWRNMHR FRQN WHNX HUL % P WWHMWMABL\R VY DX G D
FDStWXOR VmR DYDOLDGDV D VLRQWILF\WY XGW \GH WK SRV VWH H MRQWIHRR HQBEV H
XUEDQR D JHRORJLD D YXORHNXDBIHUIGILEOH DGR BDL G R PHRYRV & H VXV F|
YHUWHQWH - H[FHomR GD JHROWRULAD EXMIR URNDW B DR DWHWDN DFQWHYV HVT
FDUWRJUDILD GR 3'0 $ DQiOLVKSRRIWRG PJERD G D BDR YDFMM pHPDERR BIGD Q
GLDJQYyVWLFR GR 30DQR GH IPGKH YRIUQ®RFOMWDEF W HURL BLOWRR B-D VKLSVRPHW
VLVWHPD KtGULFR H GUHQDJHP QIWRP R VL QUWMHIU DIHQRG B ERPR @B P BRUPHQ|
HVFDOD GR YDOH GH &KHODV RSIRX B I$RED QR VGG HVHMNGKURDGR SWH Y H QW R U
UHODomR FRP R YDOH GH &KHODV H R YDOH GH ORQWDQKD

1D SODQWD GHVLJQDGD (VW UXWWKX\MOU DF RO Y FDFDR GIR GPHVWRHB H (WQWHQ G
HVSDFLDO QR WHUULWYULRHV HWEQLW Q @\ HVG DUIHDW N B D & REDRE-RI ¥ RIDRWBRHI H W D |
H IDWRUHV FXOWXUDLV 0$*$/+-W6XUDO | RN VX [F REQ WP IH@RH/UITRG R¥QIOWRUHYV KL\
UHIHUHQWHYVY jV Do}HV H DWLY L @GV IKRUPDQUDWP THX A RFRQMUDQ K D P HHOWWD S D L

&/,0% 85%$12

3DUD D HODERUDOMR GHVW H5HIEXW XOIRR | RLQ WMHD/GIRGAR B R U B DWEBRD@R R % L
QR kPELWR GD 5HYLVMR GR R®D ERIPLERIMRR D DRXKQWHVSEOEGHRILVELFDV Dt FL!
2 FOLPD GH /LVERD p GR WLSIRRBHCGLWHWMURQILEHRQ \WHB UD FV'\W A \WSFOD FRQFH
SUHFLSLWDOmMR QR SHUtRGWRX®H XYW XE WRY K DIE p LGD K WGHEBSRIRD Q X¥FLW HQG |
GH SUHFLSLWDomR HQWUH RV RPRQDRWHVPPMRVGRHTIVDRBEW BQWE QRUWH
GXUDQWH D pSRFD GH YHUmMR BHWKXQGRNQLFDV$GRRFRUPD R5 DDRIBIRNt R GH /LV
JHRJUIILFRV UHJLRQDLV FRPRFB DDXDRV$W @ GGIW DF & UHR DLIP LG G BHEEHG DH Q W R V
IUHTXrQFLD GH YHQWRY GH @RUW H RIQGR B RRIY VA R' RO\ IRIXGMH RV BRD D WR S
SRVLomR j EHLUD 7HMR
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[sPMaDiaia| 464 | 602 i ] 57.7 ! 956 54
PMédia - Precipitago média mensal
PMaxDiaria - Precipitagao maxima diaria
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1,6%2% $(5232572

2 FOLPD XUEDQR HVFDODV ORGR 5 HOBIVF B R BO EMMWURDN LF BWWNUPDRYDGD FLGI
SDUKPHWURY PDLV HVWXGDG R DTXIHO Wi R5 i PFSIDA.R D 0¥ H E DR F ROPBUWR H VD -
FRQVXPR GH HQHUJLD H iJXD ¥R R/ FROPHWYHR GHFROYWE B R XPD YH] |
GH FDORUYT H WDPEpP D TXDOLGDGH GR DU

$ LOKD GH FDORU XUEDQD LD LGIDX D QDD HDQ R\ XA W WRSHRWWE DV HP iUHD
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iUHDV UXUDLV RX GH IORUHVWBP3GNMDMXUWDN VPR & LUDH/OURILLERADHIAMEHHB X Q G R
WLSRV GH LOKDV GH FDORU >,&@
- LOKD GH FDORPRGHM HWKXSRHWGHQBR j FRPSDUDONMVRTXK@®Y WH W X /XIS HIUH M |
UXUDLVY QRUPDOPHQWH YHULILFDGD SRU GHWHomR UHPRWD
- LOKD GH FDORU GIMHWPRPRMIBODHDWMHH LRRQt YSROGRRY VWRIORtHLRWtYHO Pp!
- LOKD GH FDORU GVYHUWMPIRADIGEDHYWIHURRUMYHOWPBEBVRHGR WRBBRHGRYV H(
$LOKD GH FDORU Gp DWPRVIHUI X®@DIGDOLRUUH T XHQ WHBHF HRQW H UP B T HOED 5 F
XUEDQRT
(VWH FRQFHLWR p GHWHUP LD DB&RRO % HODR JG R FOHW & HID B UHREYR YWRW®@HI HFDR RU |
H PHWDEROLVPR GRV RUJDQLVRRWRYWR RVPBWHQ GIL 8 H3OHD FRREHW WXXOUDR G> 2 . (

),*85% B ,/+$ '( &$/25 12&78518(5976%R& 1260$/,=$'$6 '$ $7026)(5% 50)((® QZqQ& W (1072
1257( 02'(5%$'2 )217( $1'5%'( > @
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&$5$&7(5,=$d®2 %,2)16,&% ( 025)2/D*,&$

&$57% *(2/D*,&$
$ &DUWD *HROYJLFD GH 3RUWXIPIO+SIROKIY WR SIDMERDQOYRBDERHW™MR DVVLQD
SHUWHQFHQWHY DR OLRFpPQLFR @QRR FDFELAEDQ \WHDS$ U HALFDRY LFRW H3LCFIDFOMIN R F D ¢
JRQD LQIHULRU GD OLQKD GH YDOH GHSYVLWRYV DOXYLRQDUHV D

M $UHLDV FRP SOCLC $UHRODV G
FRP LQWHUFDODOMRFPOFIULDSUHRODV GR %UDoR GH 3UDWD
T & OFiULRV GR —¥id ¢ $UHRODV GH &DER 5XL¥R $OXYL}HV H RX DWHUURYV
i |2 GR %UDOR GH 3UDWD
— $UHLDV H PDUJDV GH 4XLQWD
M. SUHLDV GD 4xL GR $QMR
— :$UJLODV
R LA
‘M, $UJLODV GR)RUQRi' ROR L oFiULR o + SUHQLWRV H FDOFRDUHQLWRYV GH
——" _ __+ *UHV GRV *ULORV 3LQKDO H & DVWHOR GH 3DOPHOD
|M"‘|.i&DOFIULRV GH (QWUH &DPSRY ¢ hoFiULRYV GH ODUYLOD H &DOFiULRV GH 4XLQWD GDV
l: *UHV *UL LL &RQFKDV
M, SUHRODV 4 $UHLDV GH 9DOH GH &KHODV H
— ' | &DOFIULRV GH 4XLQWD GDV &RQFKD\

TWTISUJLODV GH 3UD]HLI-L\&_§ &DOFiULRV GH [0XVJXHLUD + $UHLDV GH 9DOH GH &KHODYV

————

). *85% B &$57$ *(2/1*,&% '( 32578 % 2 (+&(572/,6%2% - (6&$/$ 2535($(17$'$ 6 (6&$/$

(VWXGRV JHROYJLFR JHRWDpFQLFRWVH UHDRMHDVGRRY SHDRID LP S@DKPEDRWRR GH HP S
PHVPR ORFDO LGHQWLILFDUDPDKP NVIXXEDOPHMWRI ®RV UIlFEXNG Vg BL@H®RMG H P LR
FRQVWLWXLomR XP SRXFR GL\OV QMDD G3D 3RQWHK Y DDOW Bl PSEROIR. SRHMBBHO M/R. | L F D
ORFDO 1HVWHV HVWXGRV FRQYWRWSHGRRY SRUDP QB ¥ WLR QREDEBIQ ¢ WGH. DV H
0YD

2V HVWXGRV LGHQWLILFDUDP WD PR GH DHWHXWD V GH. JQ RIH ¥ B WIRDWHG B RWR
PRGHODOMR H RFXSDomR XU E DQDUHR[ LOWMRH BRVHWH IS G DGHRS yRVIL FWRFWERH) BGF L D G R\
GR YDOH HP JRQD GH SODWDIRWP\D GRQBIHGHIR GIRVLVWBUDRHHEERVWKG X]LQG R
IRUPD JUDGXDO H IRUPD PDQV LSURQSDQEDDRAD GH YEHLXW EB @ RWIDMDPDLY EDL[DV
GH DWHUUR GD RUGHP GH P
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98/1(5%%,/,'$'( 6160,&$ '26 62/26
2V GDGRV UHIHUHQWHYV j YXOQBBDHEMIUMGORN GtV BLEF B KB RWBRGRRMRT XDLV
GR FUX]DPHQWR GRV GDGRV UHIBIOHBMMHW RV LG/ MRIDROH KRR ®R UWAIP BQ W F
SRSXODFLRQDO
&RQKHFHU D YXOQHUDELOLGDSBOP HQMWHH QXIPIR F& 6 DHoHH GWRVR KUV Q/RW LD
IXQGDPHQWDO QR SODQHDPHQ@WRY 0SBV D5 GIHR UQ M UJIRID B VF @8 MHWWELH) W U D o D
VRFRUUR D GHVHQFDGHDU
$V JRQDV FRUUHVSRQGHQWHYV jV P DQRKDHU GYH D\O ®YD YH\WY VEGIRGBIVVER © DFDP &
SRXFR FRQVROLGDGR GHVWH DVLSR 05 H P/ XEWXGRWR WHR O DINARNFHEPE Q DV G H
HOHYDGD H[LVWLQGR XPD iUHBRY ERYUERSIKQGRQGR VDR DR B HY POQHUDE
HOHYDGD

%DL[D

ORGHUDGD

(OHYDGD

e
P oxLwr HOHYDGD

),*858% B 98/1(5%$%,/,'$'( 6E60,&HSMHBRR28'6 D @

98/1(5%$%,/,'$'( $ ,181'$d (6
7HQGR FRPR 3H0BWhHQAIRD6RQWHVH GH &D WQDFWHXUPD om R % LB QWIHF DX W H 0 L VREE
GH LQXQGDomR FRUUHVSRQGHQ@MWH] BB X®XWPD #HRP G ARIU® BLESHRWHQ ERP SU}
VH WHQGR DSOLFDGR R FRQFHIDN®DWHi PNV B\R SHRIRRFDGDV SHOD VXELG
$ YXOQHUDELOLGDGH D LQXQGDkPHW URLY F®H SXGIFG HL MDD R CRMRMWRBD  JH T
GDV PDUpV SUHVHQoOD GH OLQKDOR]GBHUREDBULAQFDS B L\VS ORFDQYD GEIH H
LQIUDHVWUXWXUDV GH VDQHDPHWEWRURG D GRV3MSEH VHQERDGRY IRUDP
2V SULQFLSDLV YDOHV GD iUHD GIH ORRQMXGERK B ¥ DYOHO 8 HG R K&IMMM®HGROMH. Q W |
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PRGHUDGD jV LQXQGDO}HV VHQ®WR R R G\QUWD WD QB GRIQ & K& BN FIRR) ULR 7H N
LQXQGDO}HV PXLWR HOHYDGD QUH RGID GdD; D BLLPHFOUW OQEVDXGB® XPIJERP IXQFLF
KtGULFR SURPRYHQGR D LQ I\ ®WURIDWERQM B UHMWHH@OIRCRRA HEBXGVIRD G\D D F X P X
D MXVDQWH

98/1(5%$%,/,'$'( $ 029,0(1726 '( 9(57(17(6

8P PRYLPHQWR GH PDVVD HP YHDWHQWFHDFE&H UPDS REGW HQXRD IDJWEGR FRP
GHVORTXH SDUD XPD SRVLomR MFIRQ WHIE®DU (S/AUH A HQQP HIPRHBWMRH URODPHQW
URWDFLRQDO +i YiULRV IDWSRUBW THEYPRIQWYLERRR ©DJISIREHWRMD IVIH JH RPRU | R
FLUFXODomR GH iJXD

3DUD DYDOLDU D VXVFHWLELOLWGH G ®RN VIWHOD WRY RVHRQRY R R PORIUGLDPBRQRVR .
URFKDV H D VLWXDO0o}HV GH LQWWEBMILGD @ HX P RHJ WHIDLVER \G R$ IGIRGW D/ IDGERD 11
3LQWR p DVVLQDODGD XPD iU HDG iR RFRIRIQ G FIQDN I8 HD PRNLFPHMPMER D LGSH P DV
FRUUHSRQGHQGR D JRQDV GH DGR WR Y XIDHHHDVEH @ LHG BB MFR IFYX\DEDLGHHW p P
HVWXGR H FRUUHVSRQGH j ]JRQD GH YDOH

9XOCOLGDGH D
’” ORGHUDGD
s N
r_—d \ (OHYDGD
! \
I ‘ - OXLWR HOHYDGD
‘\ ! .
v? i
\ I 6 XVFHWLELOLG
\ GH YHUWHQWH
'J

ORGHUDGD

(OHYDGD

| - OXLWR HOHYDGD

),*85$ B 98/1(5%%,/,'$'($ ,181 $e@(6$( (68@LW, 0(1726 '( 9(57(17( >DDSWDGR 3'0

6,67(0$ 025)2/D*,&2 2 +,3620(75,$
3DUD D FDUDWHUL]DomR GD PRUIRIOR AW IGDWHLMNDIHPRHOQY RORPRYWHI XPD FD
FODVVHY GH HTXLGLVWKQFLDV BRIQFPNWW RXH(PW F DD W B 3 HR@BVWH GIRW X G R
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DV FODVVHYV PHWURYV H F FOLHIYHDVGEIRWQ BVH TRGRD Y \G B G3HVOWDY P ) Y DHY o D
%HOD 9LVWD

(VWD FDUWD SHUPLWH QRV WD PEH S DWH.LY DXPPHQ WLH/ ijn RL # DR WIDGMIBHHFHODWD V H
&KHODV R VHJXQGR PDLV LP$®EMNDNH GW H R VERD S D HMHHIQ &Y IBXR WR PDUF |
i VXD LQVHUomR (VWH YDOH GHW¥HP 6RFDLQRL GHINDRV 19 FE FER DU $\G R X BIYS DP 3
&RFKLP $ PRQWDQWH R YD OR DBMH&KHROGY plL Q& W HBLHU & P GQVKREID IGFBR G RW L W X |
YDOH H FRQVHTXHQWHPHQW HODAWLNDP 8 QR KRG D HQ ¥ 1B PGH BRPIBDF DAV P R V| p
1D iUHD FRUUHVSRQGHQWH DR R3L G RG R DY/MLO/ BFRH B LK WRUF PRIGIRHOD SUHVH
SODQR FXMDV FRWDV DOWLPpW B LFQW UV R BPD UL DinRFRWBHUF P GH

P

% 5

),*85$ B 6,67(0$ 025)2/i*,&2 +,3620(75,%

6,67(0% ('E),&2 2 62/2
(PERUD R VROR FRQVWLWXD XWPXSHWIH FLIDODEH. KPP HMWHR LRURA R M ORHIHR Oy .
PHLR XUEDQR p LQHJiYHO 2 BIUNRFE BVO/HR FaH FIPUBBom FD Q R W REPRYHQFGR D VXD
GH WDO IRUPD OHQWD j HVADBRQWD GHGDUKXP DUF XTUXHR DM BREHQRYiYHO
2 VLVWHPD HGIilILFR GHVHPSHQKDPQWIRPEZp PX B UXB o@H 1S 0RERW|LS B UPRH D E L (
TXDOLGDGH GD iJXD H HTXKOLEUWDSRIARYHDXDQWLGDGH GH iJ
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$V PDQFKDV GH VROR YLYR IRUDPpBEDFDRQ DB DHDUEHYQPW HIPHH QRBMHRG BDVYHIX HV WL
LQFOXLQGR DVVLP SDUFHODV S~EOLFDV H SDUFHODV SULYDGDYV

6ROR

),*85% + 6,67(0% ('E),&2

6,67(0% +1'5,&2

&KHODV FRUUHVSRQGH j VHIXQGEBERDLR Y HEDALD K$GBRQ WIMUAIDD & BBIMREDQGR |
DSDQKDPHQWR *+ D GR YDOH QK D& KIHFOEDW HF BRPGRUPRGH GQIORQQFLD QD iUHD Gl
1R HVTXHPD TXH UHSUHVHQWD RW.IQW/OHRED K tBVW ] RR B\Q BRIQIVAMOYRL MR DH[W UDtC
GR FRQFHOKR GH /LVERD ) LORPU\8 DQ ¥ R REID ¥ OGHH MEDO YHH DX HSM VAREDM SRVWDV |
QD FDUWD DQWHULRU (VWmR DVWLMEp B HD WHVQH@MGD VH PW UDUAED BIRS DLWDEI WD G
3'0 GH /LVERD (VWDV ~OWLPDV QYWR HPQBEHPR QWIHD/QRSURQEHSERYPHOHYDG
LPSHUPHDELOL]DomR RULJLQDPSWIWIQELICADWLYRY FDXGDLV GH iJXDV VX
&RQVLGHUD VH HVVHQFLDO TXRH ®H iilX-DDA VEH RHIUHIW FICDOIMVR VHH M Q PL @ WHI\DH thY D G D \
H[SDQGLGDV SULQFLSDOPHQWH D®\G RRQIDWWGEH D KAEUSHRIFXUVR QDW
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7DOY

6LWHPD +~PLGR

%DFL
5HWHQomR

),*85% + 6,67(0% +E'5,&2

6,67(0% '( '5(1%$*(0 $7026)e5,&$
1D iUHD GH HVWXGR RV YHQWRGHGRPHQHPWIWWHTRXGELEP LORMVRD WLHEQ WRV
GRPLQKQFLD YHULILFD VH SUDWLFDPHQWH WRGR R DQR
2V IOX[RV GLIiULRV VMR WDPEpRO®H HRWULFRRAGISRIWWKQFL M QW KHWARYDomR I
IOX[RV GLIULRV HVVHQFLDLV * DWWDL\YVEGHVDVOG HHYD\D HE IRFAFRUDU BP BIR) K
FRQVLVWHP QD GHVORFDomR GH \PHDYW D& RG B VIF QUELHRQ V8 H RFHIYGW H/ R GRD ¢
GR YDOH PDLV IULR SDUD DV M @HARYR V¥ QHRL @R VEHWGE H BIGH GWR F IG\HWD G R
GDV HQFRVWDV H jV WHPSHUDWXUXYGRDGR HO®WD GIYVETXN DRF BHUH O FRR W
SHUSHQGLFXODUPHQWH DR WDIOFMHBOH PDVVDNIEHQGIROB PRROPIEP BQWR DV F|
PRYLPHQWR GHVFHQGHQWH DR HQWDUGHFHU
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6ROR RUJKQLFR

'HVOR
GDV PDVVDYV
GH DU

).*858% + '5(1%$*(0 $7026)e5,&$%

(6758785% (&2/D*,&$%
$ (VWUXWXUD (FROYJLFD 0XQLFR S30OD QRO'LBRGNRWL WXQIXF L\SHIR QMR LQVW U XP +
PXQLFLSDO FXMR REMHWLYR QXQGD®H GWPDRP § OHHVRAHIDEMIDHIFGIGH BRYWWL VW H P
VXVWHQWDELOLGDGH HFROYJLEE H DW.FORGR]PHNR H EILQERMHBOMIRG GR SDW
SDLVDJtVWLFR
(VWHV SULQFtSLRV DUWLF XOD PRV RXHWUSRWWERY UFHRAHM G R UAHRE GOILGDITHh H H
GH FRQWLQXLGDGH FRQVW LODXYL XGR SR WX QVGOUEDWQBPUD P~OWLS
2 3'0 HP YLJRU FRQVLGHUD D (NRRBSRWX\LD SRB /R LVDQOKQILFIGSDGHVHQYROYLF
D (VWUXWXUD (FROYJLFD )XQH\D/PHRWDIQ D (GH + BORIUQHDEMER H VDOYDJXDUG
IXQGDPHQWDLYV TXH HP DUWLEROGDNjRH¥RB D WPPHGMHURBRO Y WHBRDDG HHV WD EH O H
GH FRUUHGRUHV HVWUXWXUDQWHW GRQWIL\WW R PID XY-IPD.G R WWXFD VLYW HP D
E (VWUXWXUD (FROYJLFD ,QWIBJHBR®yY J((F DGIKRFEDPH G I /IR R X R\RYV HVSD
SHUPHiYHLV D SUHVHUYDU RV HVISBI®RNVHGHUIGHDG BY FHOTUXIXGWD MDQMBR @V D C
DUERUL]DGRV
S5HODWLYDPHQWH j (VWUXWXUD H BR®R BL3F B R XDE/DROH G RV B DY MYR\VGIER BREHW UD V H
FRUUHGRUHV (VWUXWXUDQWHYV 9BHEHIDWDIGROWR ' BAAR & RWHBD®RVULHQ W D
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FRLQFLGHQWH FRP R 6LVWHPD R~$00 R R XBIQRRHUWLHRVEARHGMHDRRF XBDERGSHOD
5HODWLYDPHQWH j (VWUXW X UHP (PROWIHBDG R \®EDQRG BV SDnoR VH LL/WH JUD G R
FDWHJRULDV (VSDoORV 9HUGHV (\DSBOR\D\WHGGH¥ DGFDYQRXDRUDBPERMRR 9H L
3UHVHUYDU QR HQWDQWR QXP/H[WISQVYR Vi OHD GBIV IH) BRDGHL @BQRDHD FRP F
YDOH SULQFLSDO HVWDEHOHNH@LARG@W LER LY®GHGHIQ W HG B \H EHMMHB/R VIXIER
FRUUHGRU HFROYJLFR TXH SUHWHQGHPRY HVWDEHOHFHU H FRQVROLGDU
5HODWLYDPHQWH DRV (L[RV $UERG D]D\GRY XWWXRJ D (¥ RQD DICFAORE RQ ®' B O RV D
GDV OLQKDV GH FDPLQKR G®KIM GWROL JDOKR G H WL GHROPQH DL

((FROYJLED )XQGDPHQWDO

6LVWHPD Gt
(VWUXWXUDQWHYV

6LVWHPD +~PLGR

6LVWHPD 7UL
(VWXDULQR

((FROYJLFD ,QWHJUDO
(VSDoRV 9HUGHYV

(VSDORV ¢ )
(QTXDGUDPHQWR D EUHDV
(GLILFDGDYV

/IRJUDGR>
B3HUPHiYHO D 3UHVHUYDU

(L[RV DUERUL]DGRYV

),*85% + (6758785% (&2/1*,&% 0B8R, &,8%/ >®GDSWD
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-DUGLQV H 3UDoDV

4XLQWDV KLVWYULFDV

(VSDoRVGH UH
SURGXomR

EUHD RUJKQL
GH HQFRVWDV

+RUWDYV

3DUTXH GD 0l
GH '"HXV

),*85% + (6758785% (&2/i*,&$ (;,67(17(

$ FDUDWHUL]DomR GD (VWUXWX DS URROYG DPHM QMW R WGDQWHO DR @ W W LGMHX H \XPD 0 R V
XPD YH] TXH D DQiOLVH p HIHWRBP)XGWDD GR O GINE WO DL ¥ XS HVERMEEHBBBHQWH RSR
D FRQWLQXLGDGH GR FRUUHGRU HFROYJLFR

2 GHVHQKR GD HVWUXWXUD HBR® YK D H L WAH G W H Q\W HHUDHHORV BEIVWSUH RV GLI
>SUHOHYR VROR iJXD YHJHWWNHIR DQGRY ROR EpPXQRWVSH VFRV RAZHBIIQWHUYHQomF
FRQVWUX0omR GR HVSDOR GD FL GHFRD y§ IH{ D VFARIQ\FR D LGHD & B DQ R AVQWWHAX. R G D F
SDSHO IXQGDPHQWDO QD GLPIHBRM RtBBLSR®K LbXt B RD WPRR R RBEIDWEIR OH PLFUR
KXPLGDGH UHODWLYD GR HU ?®LPE@ X IQ0Rn RREMV W R © B HAD WERMRGY ¥5 RUGMHP L] Do
GH YLGD VLOYHVWUH FULDQGRTPRODUVRE H QI IS ORGI0amR G-H YEQARPIDAMV BH GH S
UHSHUFXWLQGR VH QD PHORKRIEDD B MH TD OKOG D GE DGR BAHEYHQW ERY FLGDG MR\
6mMR LGHQWLILFDGDV QD JRQILDBIWY GINW WMXSRoRY NEHXMERVHY WLSROR

-DUGLQV 3E@WHRIRWGRY QR VLVWHPD GH HGSDWR\D ®EFHIRQRYD GHN/FROWHQXFD R
HVSDoRV DEHUWRY FRQVROLGDGR\HVBDFL@LF RIVWRDS R Q AL B VIOBR B 5 H,IQ W Hdtd D |
GHQVR FRQVLVWHQWH H HVWDERGL]IDGR WHR/P G\HX SKHRIS R U vh R Y DKQLLFBIV. VH Y H
HVWUXWXUD HVSDFLDO GHILQLG®R 'GHWWIRIUPOH RS NWF RQ WRXD HiR/ WVHIVE\H OH F H Q
FRQWLQXLGDGHV FRP RXWURV H®BEQHRV H\E I&HWRM R WIU D6 \R BEIEHN QDU XVDXiWHN\D
LGHQWLILFDUDP VH GHQW URR @ HBRVBDW U 8 R ORI 0D ® Y HVG H Gl RYMDEBPoD 6y F U D
S~EOLFR GDV 20DLDV ORFDOL]DGR QD 5XD $TXLOHV ODFKDGR
9HJHWDOMRRDVEYWHIIPD GH DUERUL]DomRX®RGPPE R WERQ \QWDL W X W IXFPX 6 D tirR Rl QG/RR
HVSDoRV DEHUWRY GHVFRQW!tQ XMV GGD SFLRGFIRGYHH W M B O L V RVQIX@V X 2 [R BMH VWL E R
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TXDOLWDWLYDPHQWH VLQJX@IWD oWRPHPXWLY R \Q WR PEpPRPREUBTAULDomR C
FRQGLO}HV SDUD D H[LVWrIQFLD GIDWL QR BHEHHR QBAS@®GR R UWEDRRYV SDUR Y L\
XUEDQR TXH QHP VHPSUH @M DQ ki FD ARA B CBHM\RU X W XD GEQBORUPILER R GH
H[LVWHQWH R DVSHWR TXH PDREH/ H B HMVGXHEDGD [H VXDH @ M v FRGDV H @ WILGK W X L
(VWDQGR XVXDOPHQWH HVWH VLU\GBBB BWGRRLDG RFR R WLIGHWHDP DHGIKK @R E P €
>TXDQWLWDWLYD H TXDOLWDOML PDERQWIHD@mMRKRD BRQVX\H VDX BWXRDX B XH BW m R
LQWHUYHQO}HV QR HVSDOR S~EOLFR GD FLGDGH

+RUWDRVRUUHP QD JRQD HP HVWX®R \GKQIRL PHPDISDIMHIRV HPIHEBRQ tYWHS V'  PDV
XPD SUHFHGHQWH RFXSDomR DDMFBBDV GPPHQERWPW QR VER D OMBEXP &KHODV
GD ODGUH GH 'HXV &RQVWLWXHFR P PORY\W B QWHRW HB¥HD @ DOWGE XWRIOMR H tQ
6mR FODVVLILFDGDV QR 30DQR. SR OB LG HGH XERID TPOD@WRFB R RODHLRWHPDV P
SHOR TXH SRGHULDP HVWDU WIVBSBPRYQFOXtGRV QHVWD FODVVH GH

EUHDV 2UJKQLFDV GH 3#/RSMR X R/ 16 3 RQ FFRWWID FO DV V LV SPD®WRI HLFG 8 ¥ VEBIL P +
3URWHoOmR H &RQVHUYDomR GHDLQAD 05§ R DM LXPPDYMRTER QMBBOR 8UEDQR
VH HQFRQWUD DIHWD DR 8VR GRGBOGRVHRIHVBDbRG B WEDRQR \B BRRTVR PORUH V!
(VWD FODVVH GH HVSDORV YHUGHV L @BQ¥L HQWDLY HF[R\PHW D DX GBIl DIVF G FiDV & B |
QmR FRQVROLGDGDV TXHU DR VQWXBM GIRF UKW HVXH.P HZDW R VYWDIEHIVOD G DAH G
UHODWLYDPHQWH j HURVmMR 1D M 8 B QW UHRV &/ \G\R D RAULLSFR © @ DVBMB®NFHDYV SDo R W
GD iUHD GH HVWXGR DODUJDGDH@RROWNSQRAGHR) G R AV WHQRRR @MW BIDR GH 6
GHFOLYRVDV QRPHDGDPHQWH RV WB GFO®HQ KRD GHU RHURIRGDGH GDV OLQK
(VSDoRV 9HUGHV GH 5HFUHLR H 3URGXomR

&RQIRUPH GHVFULWR QR 5HJXODPHIDWRHWRS B\0 GHR U HHFASHDIOR W BWRBK omR V m
SHUPHiIYHLY H SODQWDGRV VREWMHOV SO ROREFRWQ RKRSH P WDIGBRBHRQEFFMMQ GR M
GH LPYyYHLV RX FRQMXQWRYV DER X DWHWPYQARY TOLQDDW K OXWYBLEDY WDS
GHVWLQDGRV D ILQV GH DJURRXD\WRUD TOUE B R G HP G.I) W H BUBHNRMAI\S RB B Q W F
GH DSRLR DR UHFUHLR H O DYUHY WIDXDX0nQRS R B AX L SDRVH GIVIHINKAGSDIPGRW RV G
DR WXULVPR’ 3HOD HVSHFLILFOGRGRSGIRKU¥ID $IRHVVPODUEK \FRYED FDWF
H[LVWHQWHY EHP FRPR DV TXL QWD YDIGLD/ B HUHF VX GRHVHQWHY QD iUHD D
4XLQWDV +LVWYULFDV

2 WHUPR TXLQWD p UHODW LLYZTLAFH Q & PHQMFH QR HY pW H QO RGUEWMEBERR @ (VW
HVSHFtILFD GRV MDUGLQV SRUMPX3RHWXVU D@D SLOKWDGH @ R WWYFLX9, H RF
HQYROYHQWH GH FLGDGHV FRAFOPHERD 68X \R BRGMR FRAR GIK IKDEDWH 5HF L
$ 4XLQWD GH 5HFUHLR HQTXDRX\DRV NV S DDRUMNNIPRH M DV LKDIXDAWIBMED ]D VH SR
TXH H[DOWD DV TXDOLGDGHV BIHPDH P FIVH UMt M W.IQRCAW DRV X\W DD Q \G B IBDOLYGR [
H OLPLWDO}HV HP DWULEXWRV H TXDOLGDGHVY D YDORUL]DU

2V SULQFtSLRY GH FRPSRVLOmMR HMSDF ITXO® \GD VIKR. WD QCRH VIHKF BRIQ RI XLQW RV
ODWD TXH FRQVWLWXL R HVSID@®RDGH RUR/WR QDR RIRWPG B PG IQWRW DY \HWVD F LG |
HQFRVWDV R 3RPDU H RX +RUWRWLXR FHDR DBWGEUR D M RVHQSDBFR BHEWH HV S
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$ VLQJXODULGDGH GD 4XLQWDHEHHILHRFBRE RD pSD FGRXQU R LISDUWRLGRDQGR R PHYV
VH WDPEpP DRV HVSDORV SURGXWLW RW]HD\R WKBRRRPP DR SRPDWURHGBPXRDWD (V
SDLVDJHP VMR RUJDQL]DGRV HP RQQY¥iHRVGH VT YUHH FHXUDPR B SQIRW K UWD\G BV VSR UV
VXVWHQWDELOLGDGH (P WHUUHQRRV@HWROHY RNV RAH P WH BSLGINHRMHN R/ IEQE RH D
YLVWDV D OX] D YHJHWDomR BRI HQWH X VWY/WDbXVRXER QWHHN IE@RRGRIW FERRR G D
7RGR R YDOH GH &KHODV p FDQWMWH UX]D\GR VRIGDVSEHVWQ XDGBN TR UXtQD R
GH GHJUDGDoOmR (VWH SDWULMORR IRWGEHYY &/ BHER HLIR FHO DR E X(OMSR SHOD
LPSRUWKQFLD QD FXOWXUD DEHK IGWMHWYBRBD 2F BDUWP JQDV|RABDWEOPIUGDGD G|
TXLQWDV KLVWYULFDV 4XL@WIRGHKONQ \& R HDDA/D WL §XL QI D QGADD 6®M J D G D
$]LQKDJDV

$V D]LQKDJDV HP FRQMXQWR FRPWOM ARQQW® \G HVIMFRD NG H U HBREWBRFLD H VL
QD &DUWD OXQLFLSDO GR 3DWRILBROLEBHGRQI'®MBY AP Q®RBFVMMWDWLWRY HQW
ODGHDGRV GH PXURV RX YDODGARVP DVOWMRR F X 2W DPVX ¥ R VH V XBIHY X GBMIER LG D GHV
DJUtFRODV H VHQGR PXLWDV YHJHGUBRQWMDUXDORY BP DSQALMR KRH G3HHGLPL
GHVHPSHQKDYDP WDPEpPP XPD IXQDMR A ICNIQDEBEQDER GUMLMWXHQBLDLY SDU
1D JRQD DODUJDGD GH HVW X G R$ RIFGRKUIUHDP GIDV 6\DHIXL@DV HY LIDJKIKD &IV % URPD  $
$]LQKDJD GR 30DQHWD

3RQWRV GH 9LVWD 'RPLQDQWHYV

2 VLVWHPD GH YLVWDV p VHIXQIGFDOR B'G HIGRR\P BI@RLBR B Q VR BBKFLVWDV TXH
S~EOLFRV QRPHDGDPHQWH RVRPLODERRVRY SE B oMN UK IDQ\J SBEBQMRRW H[LVW|
IUXLomR GDV SDLVDJHQV H DPERBIQWHY XUEDQRYV GD FLGDGH GH /LVE

$ JRQD HP HVWXGR HQFRQWUD VHGHIQYXDWD D G®R ¥HJIXQRE R/ REVLVWHPD GH Y
HVWDEHOHFHP UHODO}HV YLVXDLVRARPPDAROQEGM WDFRYR &8RQYI®R \G B 13 LYQW R/ D
HVFDOD WHUULWRULDO D ODUJDG®HSRYR DEQ G L &/D®H R RSEIBYERHGDRHD® REM R F R
RXWURV GH HVFDOD PDLV ORFIE®HPD\ RWOD G B HIIVGH H. FGSHR UREDVMQ M/ WAR EVURI D O
KLVWYULFDV GR YDOH GH &KHGDEW D4 %IDYWER G FAKOD/Q \& B MWD HL @OL QWD GD 6|

&$5%$&7(5,=$d®2 7,32 025)2/D*,&$ '2 (',),&$'2

$ FDUDWHUL]DomR WLSR PRGIROWUWPB Y p¢ RGHRAY HIERRBRKROFR P FRU@GMERIVWLFDV YLVtY
FRQVWUXo}HV H SRU XP UHJLVIWR RRWRJIW D LFRU G W H D iG] D ohPRE@RN-MEBRPR SULQF
XP UHJLVWR GR HVWDGR DWXPR BRWDEHOHFGR HHPVMOINQRWEHHEBP FRR DOJXP/|
GHVHMiYHLVY VREUH HVVH PHVRR WEBUVYLADGR ETRMH DRVH\RWDEGRWHWFRBHQWR GH
SDUD R HGLILFDGR D LPSOHPHQWDU FRP R SODQR

&RPR PHGLGD GH LGHQWLILFDoIRR &WWHDEGDD M P DGARDX PHREUW WipWaddRi V8 H LGHQW L
D4 HGH HGLItFLR GH ( D TQDEHOMWWRHFH GRORBD WRVGRAULGBRGHAD®HR HGLILF
IRL WUDGX]LGD HP ILFKDV HPXHOQWHIR S$IDRRWPS LQ WED UHPQRMOHS BYWW SHoDV GHVHC
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HVWH UHODWYULR

2V PDSDV UHDOL]DGRV DVVHQWD PHHW XFLID B \6 R QKW GHIF R D U BI\Y Wb V] B5dm B

HGLILFDGR Q~PHURIOBI(B2LVRY,BRHMtRGR GH FRQVWUXOmRBSB (BERWHPD FRQV

'( &216758d-2 9(5686 6,67(0$ &2 UGNSBYVORP HBGYWR&7,0(1MBESR GH FREHUWXUD
B&2% (578 HMWDGR GH FRQVHUY B¢HOT'GR (HRLIG(EDBAKY RV LQVWDODGRV (

iUHD GR SODQR H QD iUHD HQG R ONGLQW HRWIRPVRREBEIFBYY B 8 FH R

/(,785% '2 (',),&$'2 ( 3$5C0(7526 '( &$5%$7(5,=$d®2
$ WLSRORJLD SUHGRPLQDQWHDGE®N ERW WWYKQ pHR Ho[ LDV & Bl QX\BHEYY QR0 mRH F R O H
Q~PHUR GH IUD0}HV SRU HGIGIRFGRUHRWR/RE RXWRAR J SIS HNGELX HEIHR'W B FS U H G |
KDELWDomR XQLIDPLOLDU UH PGR LWFAXDRHY GRI VR FXDRO P HGWHRIEDRRQD QL
3LFKHOHLUD H Q~FOHR DVVRFLP @R j 1®RDVD/W\W HED 18 RFK H GIQIEBR WIUDP RV QF
XQLIDPLOLDUHY JHPLQDGDV GHNRBREBQWUHXo@MR SURFHVVR 6$$/ GH DX
3HOD WRSRJUDILD GR WH U YIR@yWHLFR VAHX DW RR/DGHR D EOBLL] IR FG& B \F BRY B HGR VR O H L U
FDYH RX GH SLVR HQWHUUBWRYV VLWHX®D W\ BIRMOVEH Q HPHP XPD UHODomF
ORJUDGRXUR TXH KRMH VH UHPDWEER QD/ WRPORK D L R[ DMVEDRRES RXQW XD OP H Q
UHFXDGRV H GH iJXDV IXUWDGDYV
7HPRV DVVLP HP Q~PHURV HGLILRDO}SNVVRR/PB SH@RIBFDAGNMILFBbYRY B HC
B HGLILFDo}HV  SLVRV B IEHVLFREDSRIWLY I5Q VIRRQ BW DIVED L RMD UHODomR
SLVRV H R SHUtRGR GH FRQVWUXomR
$ FDUDWHUL]DOomR DR QtYHO G RDSHERRWRYV G K WIRYCRWWIRX 0 \RWHISE HI G VAL \G/DHH P ¢
TXH p SRVVtYHO ID]JHU HQWUH R®HGRQVGRIYUKRBWUR VS HURIGR VI RBUHD FRQ VW |
DJUHJDGRV D GHILQLomR GH VIAD/GHRR/DYRARDVSRWXWLYRYV DTXL LGHQWLI
$ VLVWHPDWL]DomR GRV SHUtRGAMLGWK FR GDWU G b MIRUNRDLY SRVWWRIQ SIHD B G
WHPSRV EHP FRPR SHODV FDUDFMWVHD t¥ DG BDXP DER X LW HRMS/RM FDH/ HG/IMVIR F DD
GHWHUPLQRX
)LQDO GR VpFXOR ;,; H WU DQ 8 Bé @RI ISFODLLD HRY \GpHF XX®RD; GRLYV SLERV TXH VH HC
QD SODQWD GH TXH VH FDIBDWHGH] B PWAHRQRW UKPVD DY PO HDS®H SHGUD
*DLROD GH PDGHLUD SDMWHGHALTRMW BULRDGNLED JODROMHLQWRY HP VRDOKI
6pFXOR ;; DWp DRV DHRRRQWUDIPRR/ HEWDV HGLILFDo}HVQMDHIW R GV BYED V
&D0O0oDGD GD 3LFKHOHLUD H UHHARWDHKMFQYHDY SRIY SFLDNF VY H U WAV ISFHM ROGURT X
UHFRQKHFLGR SRU SDUHGHV H[MAHUWRWMNWYDHP PD U YWWEBPDDGEHSSHEGHY GH
LQWHULRUHYV HP DOYHQDULD MOKWLOHROBRGDALDR SDYLPHQWRYV HP VR
6pF ;; DQRV HPDBV7XBR YB] D FDUWRJUDILDLGHQW L DY@ @ FD GHAMWDE HG H
DV VXDV PDUFDV DUTXLWHWyQLF DIVI LH'\DSHRF 1S RVIVX L &ROQMIGUHX W LW B B HROWV 6 HR
HVWUXWXUD HP VLVWHPD G HVSIDQW G IRE H W H Pl RDODRY IR Q B Ut B QGERWHGHR OR PD|
ODMH GH EHWmMR FRP UHYHVWLPHQWR D WDFR GH PDGHLUD
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6pF ;; D SDUWLU GRQP OQRYDQB DPSRWR HIHWXD GHRDIR]DGRFRRR D@D OL]D o
HQFRQWUDPRYV XP Q~PHUR GH QRIHPV VKEVMWAIVRYL UP BIGL IDPWVERR/ HTXHWHQWH  H
SRVLO}HV GH JDYHWR H GH FRQV&R®XXEDGRYY RPSRBWREGRDDUXRPWEWRYLFR H

XWLOL]DomR GH SDUHGHYV N WU R U DG i PD\DLWHADHDRIDL [ IHPIVDLOWRIEDRY ULD G UH G
WLMROR YD]DGR SDYLPHQWRR GHVOBRIGBH EEWIUD FRP UHYHVWLPHQW

2 UHYHVWLPHQWR H[WHULRU $UHI\G BPNQWDXQDWHFD & DUFMVE-RAR W RPDYDN.WRFLD G DV
QR HQWDQWR HQFRQWUDPRV WOPRPEKP GBI HYXNDLE PN AR WFKFPQWR Q YSIDAGIDG H F
GR HGLILFDGR

$V FREHUWXUDV LQFOLQDGDYV G/nR QWPHURBQRtIRD BH@XHR G TUBWUR FRP F
FRQWLQXLGDGH FRP HVWDV R W H PDRVEODR RIGIDLERGRp UMICWR/SERP 80 DWLED
HGLItFLRV FRP EHLUDGR $V FREWURVXXB W HQFOWE D0 DQRW tPGEXIFYRY GH JDY
5HODWLYDPHQWH DR HVWDGR GH ERQVRI URD d#RW D HAYVDRW B BWHH U X B oln B YR H
SDUKPHWURY ERP PpGLR H PDXHGVMLIFD GRHB RN DBR) QRVQRMRIP Q¥ HXOPD IDOWD G
GH UHYHVWLPHQWRY H[WHULRUBV VHF W DB RHVHFRRYWH X YQB RV PHPHBUR R DV SH'
GD UXD (QFRQWUDPRYV DR OMRQHR BRPWHMW BB RH G HI FREVHTUXH B/ mMEHP FRPR V
HP PDX HYWDGR GH FRQVHUYDOomMRVFRP DOJXQV GHYROXWRV H HQWDLSDG

2 HGLILFDGR H[LVWHQWH Q DHiR IfB RaRH Q) YWHHDY B Q B itd RDGR HEPDIHRWEGRD p QD VX
KDELWDFLRQDO WHQGR HVVD |®Bb#ROS H|LVIWHPFHGR | ERIARRY K@ MRRSQLY HO GR

FDSDFLGDGH SDUD DOEHUJDU RXQWWIDW RX QFoR A VX P Bl SPILQIRRIR. M BHY SDOoRYV HP X
HQFRQWUDP HP XWLOL]DomR DGHEHTXBPYGIRY B RVORP BHFXR QN VIWDIXYUDGDR H E
RILFLQDV $ iUHD GH IXQomR UWH¥R®SQHFPH®WDEHWV JOP BRHPRFROI0 9 XPD HV
PHUFDGR H XPD LJUHMD 2 FRRPWUH LR DQRUDMWLBR GRMRI¥DPDGWHW \RUDQVLomR SD

&$5$8&7(5,=$d®2 '2 (63$d2 85%$12

2 VLVWHPD GH HVSDOR S~EOLPRI FIRRQ QWU D LV WR X I X WD X AiHH @QWERHS/WIQRKDLU DV C
XUEDQD HVWDEHOHFHQGR FRQUAEMXRGIFRHP MQMAWAUGE RKR\D FHR/SMDE QIVAR\G X FL
XQLGDGH IRUPDO GD FLGDGH pHGADH®V IV RE UFRV KNG RDSROFRR WHW DR >VLVWHPD
UHODWLYD DXWRQRPLD GD HGRHWDRWRX\QHLY U GR\@ GH @D RXISORGM SHUR  VHMI
,GHQWLILFDP VH FRPR TXDOLGO®ORHV¥ROHWEXRWRY GR VLVWHPD GH HVSD
- HOHYDGR JUDX GH SHUPDQrQFLDDQRWQERXWRWUWHX0 B B KRN OHGHV WXISKRAUXAHD \D
PHWDPRUIRVHYV
- DXWRQRPLD UHODWLYDPHQWH |j LH6R AR VXSR BWSR G H/ IY My DS RGEDWHUH G H
KDELWDQWHY GD FLGDGH
- FDSDFLGDGH GH HVWDEHOHFHRVF&B QDWW GHD]GHKH@WURJMWEFRDGRY XUEDQ

3RUWDV 1XQR 'RPLQJXHV UBOY BRRtVEDELND GUERQR V RFSAR/ bW & QQ BIDIGH VH V&Y LBD WX QIO iR & D O R
*XOEHQNLDQ /LVERD
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- VXSRUWH GH GLYHUVLGDGH GH LQWHUYHQo}HV ORFDOL]DGDV

- FDSDFLGDGH LQWHJUDGRUD H GH UHYLWDOL]DomR
2 VLVWHPD GH HVSDoOR S~EOLFRoFMRRSRULYUMH DVH@ILQKkB DWDSH \PWRRLW HAWIKDE L
XP HVSDoR HPLQHQWHPHQWH VRFGROr BORU WH P E K U HRRV Cho BNRWERR@RIARDB H 1Ot
SRVVLELOLWD D FRQWLJIJXLGD®H HOHRVH BR QMoHQRGR HD V& BEDR B & CFOKBENL S R C
XPD GDV SDUWHV EHP FRPR GH TXOLLYTXGHUP®RRE\R \DH BV WHMNAWIDRIDY SRYNILELOL
GHQWUR GD PHVPD iUHD
$ FDUDWHUL]DomR WLSR PRUWXOYGDFD SRUNMMSDGR ®+HEYDLEBERDRE (NMVEBRPOR ORF
30O0DQR GH 3RUPHQRU 5XD &D®IH B 55RED &DOJAOG B FBDHBKFROHH R QRYD 5X
ORFDOL]DGD D QDVFHQWH WHQRIRIEPKND &B GD XPBPWHIGLH DHOWRRG XL G D
$V ILFKDV IRUDP UHDOL]DGDV WHWGRVHB H RQ WDFRN\H YV H DOWORN H V LSSHUKW L | L |
PRELOLGDGH URGRYLiIULD H MHREVWILGEDGHHSSEHGRPOLEY SHUFDMDRWLHQWDON
DUERUL]DomR H iUHDV RUJkQDNDV + GRRMQD WS RPRELOLIULR YLVW

/(,785% '2 (63%d2 30%/,&2
7RGD D iUHD GH LQWHUYHQoR R SIQFWR 8 OB jVIK HEHECH @ HDEQR GAH D MAH OG P VW D G
$ PRELOLGDGH URGRYLIULD P &DISADN hiR YRIIWL GR U\@ HF® D0 BOH\GDDGD 3L |
FDOoDGD EHP FRPR DV UHVWDQMRMLIYLRW DS HHFMHEOMRD BD ¥XD W DERMQURH
WRGDV DV RXWUDV VMR VHUYLRIDVHSRE WUDHUSRUNER SUREGDEHPYD GH UID O
QRPHDGDPHQWH QD 5XD &DSLVDMRQERER HH ¥ VO &FD 8 Q DAPH Q@ WARKRIEMHHW XDGR O
SDVVHLR
$V GLPHQV}HV GRV SDVVHLRV VmR WY DWHGXHLGDVHHQWRHQWH GR §LPHGYGNF
%RWHOKR TXH DSUHVHQWD SDVVEBERXLEH ROURID RIUBKQVFIRWDWBEBDVVHLRYV
FRP FDOODGD GH FXER GH FDOFiURRQHR \DR/ YVISOM 8 B § WPCHIGARD B H I QFORP DE B DVOXC
YLD SDYLPHQWDGD FRP FDOoDGD GH FXERV GH JUDQLWR
$ TXDOLGDGH HVSDFLDO GR HI S/X&R UHEMDAFR pREPHRY HYBDQRGDGEHEDGR H
QRPHDGDPHQWH D VXD UHODomR FRPDRVGHV $DY®RD\8 UY [HPRR/V LFORPR RD/ WH.Q W F
FRPSRVLOmMR HVSDFLDO H GD VXDPDWRWH. POWBUMRLM.OXPLQDomR PRE
$ SULQFLSDO FRQFOXVMR TXHFKID\8BEIHF B UDDWOH WL [T MR iGR V(W SEIO\R 13~EOLFF
GH HVWDGLD QR H[WHULRU TRDHOW | HADSDRWR VFE B VBWRGIRPL GIDBHU AABGS URP R
HQFRQWUR H GH VRFLDELOLGDGH
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&$5%$&7(5,=$d®2 '$6 ,1)5$(6758785%$6

$ HQYROYHQWH GD iUHD GR 3G DQaRHHR HWVDWHVG\RU M Y KRIQW (SD VGILEBRWDWDLV FRP
JiV D GUHQDJHP GH iJXDV UH WIO®XOULLF BIVS D XGYH. BMH/O HRR/AKIDA B )WY GH DFRI
FDGDVWUR IRUQHFLGRYV SHOD &0/ TXH VH DQH[DP

$V LQIUDHVWUXWXUDV D SUHYGRU Q&8 HYPELWR @GR B0 D QR) IMHBRAY T KW X UD S ~F
QHFHVVLGDGHY GHFRUUHQWHY GR XVR KXPDQR

$%$67(&,0(172 '( E*8$ '5(1$*(0 '( E*8$8/806%$.%5%,6

$%$67(&,0(172 '( E*8%
'D DQiOLVH GR FDGDVWUR GDV GRIUBNBVWUIXQWELGR GH ME DYVKBDAMAPHHWR 3R U
ILYUHV 6 $ HP DQH[R YHUVMBRXWXUD \H[QR VOrPALVDHGGIHL Q@WED YEHmMomR QR
3LFKHOHLUD 5XD &DSLWmRKFRRE\GH QW LG DFHXDG & DVUHD R W \VRM/WI XL WXEDJHP GH
$WHQGHQGR | GLPHQVMR GD iUHIUKRLSWDQR QHn RV VRIF $8BIoyH VXBit H[LVWDP G
DEDVWHFLPHQWR GH iJXD D S/DRHW QD GUR/QIMH U D Bl \GADU IXQWK K D Y HHY[&. M R/ H Q

'5(1%$*(0 '( E*8%$6 5(6,'8%,6
‘D DQIiOLVH GR FDGDVWUR IRBQHNER®D SKROD &KPHANDRO0KQQEFRBHMIMIETD W B URMHW
D H[LVWIQFLD GH UHGHV GH @WHQODHE &mERH QW H R VIR LG DRBELDNVHFBRRMA VHQGR UH
FRQVLGHUD TXH DV PHVPDV GHYHR RR X HV VDGR IH/ AFRQVRYYPHARHQRMMH RX W
DV QRYDV UHGHVY GHYHUMmMR SDVMDUDN VAHIUV WSO G U ¥ P DWH U HGHAWD WQ IY W C
H[FOXVLYDPHQWH GH LQLFLR GH LCHGHI GBIQPWJI R FG Q RY R ¥ GHRUEDQBLEYRGR 30D QF

'5(1%$*(0 '( E*8%$6 3/89,%,6

'D DQiOLVH GR FDGDVWUR IR UQWHWLGRL B H3HD L&DIU DYHHVUW. LDEBDXGHD BDEIHPi J XDV S O )
HVWXGR H RXWUDV TXH D DWUDWHN\DD D 8P B EYQH PTi WH FAD UKGHRpFRQ@EHOMR G
30DQR LUi HQIUHQWDU p V HMAHIDK D@ WHX P D FLHP\DL G & B QW LEXRDIEMDU HEB QG R VH
H[FOXVLYDPHQWH QR LQWHULRQWHViGHY HPR VSIQD GRYV DW LYIDGHW H4XDWGR IR L
IXQFLRQDPHQWR GD HQYROYHQWHX DX DIX®R B GHQNLRQ V HSDUHUBRIEGNY DR LQW
LQWHJUDGDV QR QRYR 3GHVHQKR" GR 30DQR

1mR PHQRV LPSRUWDQWH VHUWIDDGWHWVIR® R YMFO & RLOR @ WRI \GEOQRD\RWHI YV GD LP S
SRQWR EDL[R GR WHUUHQR RW KQDWIiWX® OP HQIVXH $MUILD X ARRFEDERDLQKR GH F
WHP FDSDFLGDGH SDUD UHFHE RYH @VRV¥RDPLH QFMDRV U ¥R XDV DIGHMHL BRHDR HD E L
SURMHWDGR XP QRYR FROHWRUNHRPNVGLQDo(WRV U DG DU B HVAKWHODXUD H

$ iUHD GH LPSOHPHQWDOomMR BRUBDGDQHRP GGX DR/ UPKER ED FHDOW MAQWUHQDJHP D V
H D 6XE %DFLD DV TXDLV DSUUNWHEDNDP DV VHIXLQWHY FDUDFWH
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6XEB%DFLD
,QFOLQDomR PpGLD
&RHILFLHQWH GH UHGXomR JOREDO
GH iUHD LPSHUPHDELOL]DGD
7THUUHQR VHPL FRPSDFWR

6XE %DFLD
,QFOLQDomR PpGLD
&RHILFLHQWH GH UHGXomR JOREDO
GH iUHD LPSHUPHDELOL]DGD
7THUUHQR VHPL FRPSDFWR

$ iUHD GR 30DQR TXH DWXDOPHQWXHGDWQDYEUYD B BRQKWRRPUUHD DSU
FDUDFWHUtVWLFDV

,QFOLQDomR PpGLD

7HUUHQR VHPL FRPSDFWR

GH iUHD LPSHUPHDELOL]DGD FODVVH HVSDoR YHUGH

&RHILFLHQWH GH UHGXomR JOREDO

EUHD P

&DXGDO SOXYLDO 7U DQRYV oV

$%$67(&,0(172 '( *E6
3HOD DQiOLVH GR FDGDVWUR HI[RUQWHHUGIR FTH OB TIX\HE R DIDVOR BB EB\@G D 3L FKH(
SRVVXHP DPEDV LQIUDHVWUXWXUHW EH LIGVHV GR DHEMHWSHEDPHRWWR IGH BV I

,167%/$d (6 (/e75,&$6
&RPR VH SRGH YHULILFDU QR FWIGDMWIMR IR BRYVIEROSMBDL(L3F BWVIW H[LVV
7UDQVIRUPDOomMR H 6HFLRQDPHQWR @RULER BRQYBEDPHO® H QWU KD HEULFD
9HULILFD VH DLQGD D H[LVWrQFRQWRUQRGGDGH HpD GLD L/AHSEOMARNMIRMR GR |X
PDLV FRQFUHWDPHQWH DR OR @DRSIGMM&KDORPGH XM SHFKHQRLGDRSER GD 5 )
MXQWR j 5 GD )iEULFD GDV ORDJHQV
$ IXWXUD UHGH HOpWULFD HFH @ GLHG HHIQN.M R/ QW H UH B/ KW MRIURIDIO LPRAVQWRD Y |
GH 7UDQVIRUPDomR SULYDWLYR V GH 7 &DW
3DUD FULDU FRQGLO}HV GH DDUPHR \WOMXURRGHP B Q HH QIGD. RHHOD®IHR GRHBI LS Q H F H
LQIUDHVWUXWXUDV GH PpGLD W HMVWRDQV I BURBROE R VQISRVWIRP FRPR
HVSHFLILFDU SHOD ('3 HP GHUL¥EDLHR WRP\DmRH G+ 0 HORPLQOWMR S~EOLF
$V OLJDO}HV GDV UHGHV HOpW UHFIDWWIH @ WW D EHO 8 A H Ul fW UD GB®Di S H B OG.F DL\
FRPSHWIQFLD GD ('3 SHUWHQFHMHFEGRBRNMR HBHWVKPDODBGBHY BAHQMERY H FDL[D G
3RVWR GH 7UDQVIRUPDOmMR H)WHUPH@HNED UHVSHWLYD iUHD GH L
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7(/(&2081,&%$d (6
'D DQIOLVH GR FDGDVWUR IRUQHFDOR THO[L ¥ Wt QAPDD@H [RP DYUMIGH S~EOLFD
HQYROYHQWH DR 30DQR FRFGWIBUPKEDHV DR 6 RQDBLOMMADKRED GD5 )UHGHUL
$V UHGHV WHOHIYQLFDV H 79 SRDVFOER DHIGHMWID@WY H WUI-DHIDB/ § R @ WR/IDOGDG L G D G
7HOHFRP GH WXERV FDL[DV D®WiS+RYLH FDH FOLJBRMR QW URYDY BH FDL[DV
GH LQWHUYHQOMR GR 30DQR 1TMX®D QW R Y $H i DDHG D VGAH. U H S K KEGIDW H OHHVR P X Q L |
FLGDGH

$&(66,%,/,'$'(6 ( (6758785% 9,E5,$

02%,/,'$"(

&,58&8/$d®2 52'29,E5,%$ (192/9(17¢(

2V SULQFLSDLV DFHVVRV URGR YSDWMRIM jGDHIY GRDSEBRROIDUHBQ FHVBR GD &R\
PDLV FRQFUHWDPHQWH SHOD @DUGD s j5& IWMXADEID GIDV A FBOHIDWOWED RX SHOD
j 5XD 5XD &DUORYV %RWHW®WRRQ RXR [LLMNB X\W H USIXIBPMHOR j OLQKD GH FDP
2 HQFHUUDPHQWR GD SDVVDJHP DGBLOKWHHDM IH]DVBHIXQWH LQBP&RR oMGWX BPHQW
SDUiIJUDIR DQWHULRU QR F®WWHIDQ W®WARU \l RXD D WCH. IDOWEBR B/XB\DSADRJ WHH EDL[D
FRQVHTXHQWHPHQWH D OLJDHNR]RQW GH R QDK U YR QM B LER BOWIQRDH D (VWU
(VWH FRUWH GH WUROR GD &MOGEHAMWHWBYARHORLHUD FRORFHRPNRAYHQWH QXF
VDtGD" HP UHODomR DR WHWUWEW yHU HF \D UXIYW)EWHMAWHH © Q0D J B EDDRKEVRIKG D B\D 3 L
FULDQGR XP SUREOHPD QD DFHYV\GIDHLID IRGD)XGMHOj] GRIY B UG H/ H Q VAW WWXHEZIoGD X P D
UHVWDEHOHFHU D OLJDomRHIQWWIHDDY SDUWHY DOWD H EDL[D GD IU
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),*85% B 9,$6 (192/9(17(6 LPDJHP *RRJOH HDUWK

(67$&,21$0(172

2 HYSDOR HQYROYHQWH | iUHDRER KPN DO Q@ YGW RG W HFV WP BIUFDYBPSHQWR GDC
S~EOLFR SDVVtYHO GH DIHWD URDFO\DVQKE KV\R L @R XPR K RHQNWDIFQ WGID SHQ Q/F L ¢
GRV HVSDORV SHGRQDLV SDURROHPLL\BR HVE B VIWHID GdD b VIKBIFR RSID P HQ W R
iUHDV KDELWDFLRQDLV KDYH®GRSIDRURVYRRQHY @B BXREWY BRRGH SWHHO X JD |
LQFOXLU HP FDGD HGLItFLR PPVRWDPHQPRVR HO WU R GX-0NOR. FIHHNMAW Y LDV OLP
FDSDFLGDGH GH IRUPD D SHDRMVIXW RURMVPDEUBGQGRBHYWRRORRMDPEpPP GH F
DWXDOPHQWH QmR SRVVXHP HVWDFLRQDPHQWR SUySULR

2 GLPHQVLRQDPHQWR GD RIHWWDP GH GWW DTKUR Q BIRHIQ QIRPGRINTHAN WBILR QHP
R HVVHQFLDO GD DFHVVLELOLGDWRPYRW O SIDYRG R HEV HIP WKHDGHRU BIRUV BI X
RIHUWD GH HVWDFLRQDPHQWRYV ODAMILAMDY HER HWVSDXR 0XRE BQR B RUQFWHIDU
FRQVROLGDOmMR GDV JRQDV HGLILED ®BG HGRL BIR\VD H.GRAW B O QH BIEBHDFFSH/QVIRR G
JOREDO RIHUHFLGR SHORV GLYHVVRYV SRIRYD G R VW GIRQ § S\RHUGV B HH [R.NAW M@W
HI[LVWHQWH RX OLFHQFLDGR $BHQR WD I] RS R UMW D QWHO AHPQ MX HEPDRA BEN®RDL SR G H
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6,67(0$ '( 75$163257(6

75$163257(6 52'29,E5,2 '( 3$66%$*(,526
2 SULQFLSDO RSHUDGRU GH WR\D QV3\R X/ \5 34 B ML FRYDGEREBE $D\BHIEQELPHQW
OLQKDV GH DXWRFDUURV @®ZH 3HFRDVD SBUSHW L&A RID@WHIDWp j 3LFKHOHLUD
e DLQGD SRVVtYHO R DFHVVR DWWYDN pS/DG WV IO GOD-Q@TXHLWP jV 20D
$V UHIHULGDV OLQKDV GD &D WPWDLW M Y FHRRMQVDH  H WY \OLIQUIDOIVGID WY Q BRU FLQ]t

),*858% B5('('( 75$163257( 52'29KEB\WS )2477 FDUULV SW SW PDSDV FDUULV D BDOO

0(75232/,7$12 '( /,6%2$ &3 77
$ UHGH DWXDO GH OHWUR SHUWPHDVIG IR LD\ MV R H GSAhRR LIPW G D\® B PGEDWRIL QKD Y H U
j HYWDomR GDV 20DLDV D SDQW LYW B WM MANRRE HD 60 EBKEIDADYRE DVRHOTL Q GD D
H YHUGH QDV HVWDO}HV GR 6DMVGDQKD H $ODPHGD UHVSHWLYDPHQW
$ LQWHUOLJDOomR FRP D UHGID GB DWW B [5 RIG B Ui B & RIP HRAXW BRG BV EDUFR\
SDUWLU GD ODUJHP 6XO
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),*85$% B 5('('(75%$163257(6 '( /K696RS$S )2ZZ(PHWUROLVERIHBVGEILMIBDPDFDR SODQHDU D YLD.

5HIHUH VH DLQGD TXH H[LVWH WPD nOR JDH r& R -SRIV Y VI WXIDUGHDAD GRO0oDGD
HPSUHHQGLPHQWR D SDUWLU GH
(VWDomR GH 6WD $SROyQLD SHORRQDMHSGH ERXRIGRYP GXPUDHMRLER FHL
VHUYLOR 8UEDQR FRP GXUDomR GH FHUFD GH PLQ
/LQKD HQWUH $OYHUFD H 6YRWED BPSOHWWLILD R B UEWPR MRREHGK® Do m
GD (VWDomR GH 6LQWUD HP VHUURLYD WDPHEQP MQWDER FLRP H5 XK DP L ¢
KRUIULR
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$1E/,6( ( ',$*1DP67,&2

$1E/,6( 6:27
$ DQIOLVH GR WHUULWYULR DWJUDNQVWERY BRRWRRQWBFRYRUWBMQKBVVHYV
2SSRUWXQLWLHV H $PHDoDV 7KUHDWYV

321726 )257(6

$ iUHD GH LQWHUYHQoOmMR p DYRBANISRWH X0 SDLQGHHFBRHRUX|RBDYV HGLILFDG
$ iUHD GR SODQR p TXDVH QB X\QUF VER\® DR I & B GMR YOS D KRE8EEUIEDHN B DQUXP D H[Ft
GHILQLU FRP FODUH]D UHPDWHNVNH WRIGHILQLO}HV QR HGLILFDGR H[L

2 WHFLGR XUEDQR GR EDLWHURX® I8 IGAK N ® B LW RW-D DX Y € GGHE WXQOUWY M LGB HVP D P L
+ ILFRX D SDUWLU GRV DQRVHWHRWH YWP GRPDPFIX QD Y RQB HORIPGWRIRS® GD iUH
IDWR TXH GHVYDORUL]D R FRQIMXR) WRPHIB RIS ADGRM B BKHEDIQUWW LFOUSUR SRV W
2 EDLUUR GD 3LFKHOHLUD WH R FRRRWYIDOQ& D G biDQIR QUDH/D GRIDWUIRBR O LWD QD ¢
FRPR R $UHHLUR H XPD H[FHOH QO B8 8 H]n RPSROM @ UWADVGHRR/D \B IBWMDPPRIEQOHV G H
FRPR R OHWURSROLWDQR GH UILWE RIXH2OHDWDN B BRIGIH IFRP HXERMRW D UV RV H
FRPR R &RPERLR &3 FRP D HVYWDomR GH &KHODV

$ DWXDO H[LVWIQFLD GH HTXLSDPRPRVRF DHYFRQ G H HN\X DENWL.SFRIBBL & RIVVER Y Lo R
%DLUUR GD 3LFKHLUD SRGH UMW DWDIPELpGDXGH |G MARW DGiH) H D DXQUEHD Q D

$ iUHD GH LQWHUYHQoOomMR VLWXHB VMMXVRIHRERE R B N MLIVGVH PDQGN FHYWDV G
DQWLJR YDOH GD 4XLQWD G ID&RIFRLD MR H: QRQ DQHMH SBRIEGBBGRRHQUVONVH [RL C
DWHUUDGR FRP HVFRPEURV H WHMWL BV GSUGRH H QERH®MNUH W GWURX W R IWH DUBH.D L W D
WUDQVIRUPDU VH QXP SDUTXHQBBIEDIQ®RHFY KOFIMo B DSHE O LR BHVBUDQWHUY HQ o1
(VWD iUHD GH SDUTXH GHYLGHR jGVIXBLEYR [LLPD GI\G A CAIRIFD RQECRIRH QWD OSRGH W
QD UHYLWDOL]DomR GR WH F L G3RH XWHEFDUHRL Ri QFYRR@W H B SVOD R HQBIRRRYQUOMWVR D J U t
H YDORUL]JHP R EDLUUR H D FLGDGH

$ IDVFHQWH H D 6X0O D iUHD HGWH WHO D IR nYR VWHIE KRP RMFIFQBVRP R (VW >
ULEHLULQKDV TXH R FLUFXQG&HUUXFG B GNQRERBDVVRE QH\QWMIXIR @D SDLVDJHP D
$ ]JRQD GH DWHUUR HVWDEL @ L] Q&b QDHRQTR 3 KRR QW HI 6D YURHHEGIO L7HBTHWR DQW L
SHUPLWH D FRQVWUXomR GH X®DSJRWQD WGH HEWHOXA HVSDYROS~IE@HBR FRP |
SUDoD WHUUHLUR (VWD SUDGH WWSNMRWS~EEYERR ¢ H QHGOMNW RQERD%HDLUUR (
WHU XP SDSHO IXQGDPHQWDQ QR FHHLIEQ®R VXP ok\RS B 0 R DEHWGB@GLH R @GRU D O L
FRQMXQWR HGLILFDGR FRP R \80D TRBXUEW R RMERRVREUHD @ BMIUGEK DRI YPIOH D SU
GH WRGR R VLVWHPD GH YLVW DD VRHEQW HR H D USTXXH AFRPRSRPDBDJRID GH PLUDGR
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321726 )5%$&26
$ LQGHILQLOomMR H D GHPRUD Q DO DRSRO/H R bi IV & WR. FRRAV SWXRFFRAME RR VG SI L [R X T
LPSDVVH TXH SURYRFRX JUD G X DFO BotDQ WHRX 8 D G IHRVKYHDGDHRLULE) D @By WRIG® BD L
KHFWDUHV *# TXH DWp DRV DQR\R RLWHRRND GRI V@ R WA K R QW @HY BY PR/ XD\
WRUQRX VH QXP HQRUPH GHVFDPSDGR VHP IXQomR H XVR
$ JRQD GH YDOH DQWHYV IpUWL® X B RQYGHI B XG\HH GRHWAF QDU B RAVFRP EUR V
HTXLOtEULR HQWUH HGLILFB G WDWXIU HRKXRGN ¥ Q@K N HPCSWIUBRIR GIBRR UL H Q W
WHUULWYULR GH &KHODYV
3RU R IHFKR UHPDWH GRV TM DLOMHLUNH @ 0@fiR @LEQMDH WEHDU i \HRR RGR MH W X D G R
HGLItFLRV H[SRVWDV D VXO RHWHRLIGFRD EDEDQRJEEXEILEDEBERIDUVERRDOHLW X U
$ FRQVWUX0omR GH FRQMXQWRYV ®OUHE DEIRD KM Y WH.QW B ROD D KM@K GBMDIo@ MR HURYFH.(
GHVHTXLOtEULRY QR WHFLGRQDR]RLDID GFRR &PVIDLU B RG B L RI\F RHBIR/IIULY RHO P H Q W
SURJUDPDV GH UHLQVHUOmMR $ YRIQDDE RRFALWDIED® ®RXPLDQ MPRD SHRRINBRIX PID U JL Q D
H FRQWDPLQRX QHJDWLYDPHQWXLBY GHHOR WEFRGOR KQ\E B Y AESHIENMERE D WPLDQD K
H DV QRYDV HGLILFDo}HV GH VW LDQ DUEIDI\P HDQRADCECLNWRD & itd R DVQRIF [TIX®D B F HQRR & +
GR 3LQWR GHYHUi UHVROYHU
'HYLGR DR FDUiIWHU XUEDQRXBBR EDQWDRGGE DT 3 DRKHOLHLBINFERQPPHD WRDV HV
DXWRPYYHO HP PXLWRV FDVRV IHLSMRYDHEKXR L&HDPW QOGHG DR ED $ HDMW TR @ DAV BB
FRQWULEXLU SDUD XPD GLPLQKWID0ORHERGRDOMRIU HR R § yPUIFRo @EVGKDEX JD U H
HQYROYHQWH SRGH DOWHUDU WL yYDH@®r QFRE LKRR UL [F OV HRIXMH QWH YDOR
2XWUR IDWRU SUHMXGLFLDGDDRLBREOHQWH X DEDXQRY B RVIRARMOD RSORY WrQ F
FRP R FDUIWHU GH ODUJR RX SEPWDJ$Y FULGBNRVGHRPVE FRROFISQBAWDomR Gt
H FRPpUFLR SRGHUi VHU H[WU DR MRH @WXLIORE B URV B QWVDID RUDE FIRANFARGARGE D L U |
3LQWR

2325781,'$'(6

$ DWXDO FULVH HFRQYPLFD H R HEAWWIRNB HS UP$YHDVQBG HNVIMGLDDHS B\ DL KB
PHWURSROLWDQD YHLR S{U W FG BDR/MHURY SR IXQFELS Q RWWLHF QRGIDER B/RRRR HV W
OXQLFLSDO

2 SULQFLSDO REMHWLYR GHIHRXHGQNMLGDGH BHLIRIRY G XRRGRIREBLSIR. RULC
XUEDQR D FULDOmMR GH iUHDWGBHGHRWID/OR §YDPORAR [DRO$TRDE RH WOHBLGR XUEL
$ SRVVLELOLGDGH DWXDO GRH) MDA BGID WD UW DPRIGRVIR ¥ V7 KD EX.MULIRF IEU LD U
LQWURGX0omR GH WLSRORJLDV MAHNUYVR QFILDIGWMR j WXDV HF RIPHRD B BOVHD D R RWPD G R
FDGD XQLGDGH KDELWDFLR®IDE U$ QBDMDGRDG/X 6 nHR T D WHL 5 @ BRAMRWMIQRV HV QR V
JRQDV FHQWUDLY GD FLGDGH GPHDUNVEROLDP RDGIH WD UG K PLID WHWIDYE D omR H J|
SDUD QRYRV DJUHJDGRV IDPLOLDUHV

$ FRQVWUXO0omR GH HGLItFLR\5IGHR ¥ D LR PDODANDOUB P PQ B L. \GRY WHRMAB-RRU H G R L\
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HGLItFLR SHUPLWH TXH SHTXRGR® DQVYXN VKIDER WHW nFiR W ¥ PFPD ®RR® SDUD
QHFHVVLGDGH GH LQWHUYHQom P RBELDUDWLAHN 6 P SAR-OADNVUX I nGRI SRR RIGMX Q W |
SRUWH FRP YiULRV HVWDFLRQDPIHEMR R HQYDHNHW ICPHFMW R i D LRIVUS D UHDV X @ IV L
(ILVWH D RSRUWXQLGDGH GHPFFBLWH PLBR IXDEFQRF & R Wi DUWUMGED GtEF LBRF K HOH L U
QD VXD JUDQGH PDLRULD GH WOH BRYRYW HBWUBYRV GB FRQNWWXoMRPHOKD
TXDUWHLU}HV FRP ]JRQDV GH QRUUIMD @RKUWRHSHRYDW DX DPRVKHFEX LW BB HQWH [
FRPR IRL FRQVWUXtGR R EDLUUR GD 3LFKHOHLUD

2 YD]LR XUEDQR GH JUDQGHV GAIPHSRQHELOH GPIGWMHH GHRSIRIRIFRPD D FRQVW U
GLYHUVLILFDGRV H D UHDELOLWW6IQRVBY MOHR/HBRWPRY DX D BIQMIL B WM KDJD GR
GD &RQFHLOMR GH &LPD TXH B\ R\R HIOXHPXRDN RN P WL XCW KIDD @W HV H[LV W H (
SDUHFHP VHU HOHPHQWRYV XU BDHEGRW LVOR W DX P BiRBALH @\ H TXXDEDRQR SHRJ D FH U W R

$0($d$6
$ VXFHVVLYD GHJUDGDomR GR WIHFD GHRP XQHEIDYRL DL QW HQMLK UFR) LARX X AFIX H O H |
FRQVHTXrQFLD HIHWLYD D VXD GH\RY X® RDL FIROQWGL dRR PAHRUFW GRX DP R ELFOH.Q W X D
GHJUDGDOmMR GRV VHXV HGLItFLRV
$ HYFDVVD DWUDWLYLGDGH GRIERLYNRH @8RV CHV EMODWRIN. H. GBIESRUWLYRV
VLVWHPD GH WUDQVSRUWHYV SMEPILGR W RFLDHG H[ DVWHIGMH UDomR GR
$ GHJUDGDOmMR GR WHFLGR )GWEMQRRY IV UDWWPDGE HY BHWRNDEGDHGRQDLY + DF
SDVVDJHP YLiULD GD FDOo0DGDP®D \3 LB R BPHQ WD G RWHRR QRRXDERERIMIWLR WDV  3LF
SURPRYHQGR D VXD 3JXHWL]Dom@LGDBAHHQWXDQGR FDVRV GH PDUJLQD
'"HYHUi R SODQR GH SRUPHQR U DGR KLDAD O XGIRP3.I0Q W R] FR) RYWHSIRWWYW HLY FRQIO
H[LVWHQWH H RV IXWXURV KDHLRVQRWRIW GUILFQ GR FHR\Q(SDLoR MWYSHSAODFRXY H YLD
GH SHUPHDELOLGDGH HQWUHKWREGQW DYX]R QD ¥ BBRREPQGH R ¥ L®IQEBEHQoDV VH

", $*1267,8&%5 1(&(66,'$'(6

+$%,7$d®2 ( 8626 &203%$719(,6

2 EDLUUR GD 3LFKHOHLUD DSRQDMRB G5HG D @ R UAHRWH Q O/ IDXP X FG W®WPIHGBMGH GH FRQV
FRPSRVWR SRU KDELWDomR WHMR IVIRFEGD Q PPRW DYDFEDU QIFRDS/DGW HF REIW@D GH
SDLVDJHP FRQVWUXtGD H GRGDPMER HIROR XDE G R RY DID B B\ HREDWHHHRE RVY RV DWH U
TXDUWHLU}HV SUp HILVWHQWH\OHWRR VB TDQQXILF IG B XD SSRD Y BRWHFRP S LiULR |
S~EOLFR GH TXDOLGDGH UHRXGR NGIER XFGDXIDEDEBUILQBPMIRKGELWDomR
DFRPSDQKDGD SRQWXDOPHQWH SRBVXWRWRPREBEDR PWE R FRHP\R FRFEERVRH WH Y R LF R
XUEDQR SUp H[LVWHQWH |XQFLHRQ@W B QR FIR@ RUDSSHRWIDo M UHMEWSWRFDGRUD GH
*DUDQWLU D TXDOLGDGH GR GH $B ¢ nSR EVCRIAFLRD OF URLIW D)XORL \ODX@GRIU GH WRGDV I
FRQYtYLR UHFUHLR H OD]HU BREEDLGDR H{ XYUHERQ®D W RRVREWHWDR YRV IXQGDP!
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(48,3$0(1726

2V HTXLSDPHQWRYV HP DYDOLDomR §DUID L BHJ DO WK Mo n@VERD GODQR G|
3LQWR IRUDP HVWDEHOHFLGRYV G/Hi HXTQXE& B DIP HIGFW R VG HIURB @ VW/RIYL |IDS RV H Q W
SHOD &0/ '37 HP 'HIHPEUR GH QRY WD RHSBIFEHQR\R F BRI EORWWRY HP VHGF
3'0 &DUWDV GH (TXLSDPHQRDRVSH @D LM QWRQFHY (VWUDWpJL
(TXLSDPHQWR  (TXLSDPHQW R UFHF K VITXR SPIPHGWRHQWBQWH@WHR 'LD &R
/DU GH LGRVRV (TXLSDPHQWRVRV&RRBOH{RPtBYBRUWLRGDOXLCGWGXY GHVSRU
GHVSRUWLYD

'DGDV DV FDUDFWHUtVWLFDV GRRGWRHIQD QR UELR SROU PUHHIR G H5 R QENDH/DYOH Q Bm3 L
LQFOXVmMR RX H[FOXVMR GH HTXL\A\WB B YWR\D \GHJ L GWWH UIR Q@M B [D THIRDN D U
2 %DLUUR GD 3LFKHOHLUD DVVUR FERR®FIR QUAHDD R QMR O I HRDW il IRHBOVH EHP |
FRQMXQWR GH HTXLSDPHQWRY UD-LHDIBRY. W QB HDW W LYWDIRHEWY EXPWH. G LD Q|
6mMR HVWHY HTXLSDPHQWRYV R (0@UFXGR WH ,3DFHWHF R HRV E-REMHEG HYVSRUWLY
/ILVERD D (VFROD VHFXQGiULD S@WyZO0RLOWURLRY D (VFROD (%

2 30DQR 'LUHWRU OXQLFLSDIPHQRRVQE B VRS R b WRLYGR/ GV | FROL\BLITH. S D P HQ W |
VH TXH RV SURFHVVRV GH PHOKRUDWHQW R GREA~-GOHRVERDS BRGHYRROR D\
LGHQWLILFDGDV 3RU RXWBRPHMGR B HMBERMWLLYIRP H QRHHDRLBDXPLHQAR GH
QRWDU TXH D VXD QmR LQFOXVRRVVGRGMMHUM VPBRLR TXH DYGEHIRIDtBWUH D
HVFDOD GR WHUULWYULR HVU\DIFEALKDUIG/MAH DV RACR'SRBD i GRYD W BGIR)\R ®IDFGH Y D
$V QHFHVVLGDGHY GH HTXLSDPHQW®RR BB EOUR RYS ROFW D) \P B DW [SHW B UHT WILE
VRFLDO H GH DSRLR PXOWLJH@IDGDEBD G RI/U WV E B OR\G BB+ BFRLIFF W FXRSRVW
(TXLSDPHQWR R &HQWUR /G '&B , GTRAMLRD PTQAWRD P HHO BVARH Q WR'W HS AR QM X Q
VXDV FDUDFWHUtVWLFDV GH FR PSDH QMDA R GER VS RIFISD0oRWHH QDQ DL
LQIUDHVWUXWXUDV GH DSRLR FRPXQV

(P VXPD H FRPR SULQFtSLR D\GBWIHFLGLGH\D MV RAL D&M W5 R KIZARQGBIMH P S H Q K
QD UHJHQHUDOMR VRFLDO H YV YCHQLPYLIDGOD G H VT KRG RN B P LAMSIORR V HV S D
30DQR D 3UDoD PLUDQW H DGR VKRSRV FRR @ D HHD R/ ISID S DXHR MKELFD SHULPpW L
2V HTXLSDPHQWRYV SURSRVWRYV pJGFRELQHB PFXPDo MRS B b \WR) FOLDI I VE WD AR H V
SULYLOHJLDP DV UHODO}HV PUXGW L DNUGH LXPQ O X Y DHU PIXXGIVWLHE XTOXW M UTH. \D) BY D F
5HODWLYDPHQWH DRV XVRV GH F RMpAIFARRHSWHHU M U 61ROV IS®! Y PREHR DD @ XVCH Y QU
SUDoD FRPR FRPSOHPHQWR D H\RWHU k GROPELLQADIOAMHR WP UR R QAVRIPGRX DGT0GH F R P
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30DQR GH 3SRUPHQRU GR &DVDO GR 3LQWR
JLEKD GH (TXLSDPHQWRYV 3URSRVWRY SURJUDH

4XD(5HVXPR GH 1HFHVVLGDGHV HW

1HFHVV | 3URSI L, QWHU
7L 1 7LSR 7 T T &RC| 5HT | 5HO
(QV (VFROD 6HFXQC :
6D -
&XC
,Qlk &UF :
,GR &HQWUR GH :
/DU GH :
"HVS &RPSOH[R 'HVSV F :
3 8
2XV
(TXLS
5HVHU
HTXLS
7R\

&DUWRJUDPD GH SURSRVWRV SURJ SODQR H iUHD
/HJH

&UHFKREV HTXLSDPHQWRYV SURJUDREL
VHP ORFDMRIUHP DV DOWHUDO}HV GRYIRDEGEDJR UHVXPR DQWH

( (QVLQgRQLWRUL]DomR GH HTXLSDRUBRMIRWHP VHGH GH S

FRP ORFDO

&RPSOH[R
GHVSRUWLYR
PXOWLXVRYV

$UWLFXODomR FRP DV R WHUULWyU

FRQVLGHUDO}HY SDUD LQFOXVmRWRXKVHEROXWnR RGVH GHHT X

J)DFH j SURSRVWD GH PRGH@RVRGBD QR OXW DAH WHH thiRDI3 W HBHHF Bl F R U G B GFHRWP (H VHRTOXXLODRP F
XUEDQtVWLFD MXVWLILFRQGR D VXD LQFOXVmMR RX H[FOXVm

(TXLSDPHQWR &RPSOH[R FEESRUWLYR OXOWLXVRYV
'H DFRUGR FRP D 1RWD 7pFRQDRPB QWROG FLIIETH B R B R WIRSIPRPHBZ® RW B PIHMXVRK B H5 HHV S F
UHODWLYBURR LBHRIL GR GHRVSHFOo}HV *FBRO¥R LEDVID © HRRYP FERQRVBM SQRHR DSUHOR
DSUHVHQWD JUDQGHV GH QW MR/SRJDWHRUDAR \G HF TRIZEP\G H VY PWil L DWD A DYMIRF H V Wi E5HOR
®IQWWPRHHRR HS
B/R GRIVBRIUW b
B WL F DB WRD

'"HSDUWDPHQWR GH 'HVSRUWRKRUGIB O L]D CD GHF P WD B R5vé &®HBI W X lUDD
SFRPSOH[R GHVSRUWLYR PROWRRBGRWRPBEVWRV VDNF LH) DB REAY GHIP 5
GHVSRUWLYRYV
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&RPR WDO R 'HSDUWDPHQWR@HR' IB\RS Bk MR LSAR BI{TVX D SOPRIN)AWRHQRRWHDIPSIRQGHF D R DF
GBLWYULD &OXEHWR JIXHERH FOXEH SDGR YHWW hR \G RPEDHVPPR (BHRIEBW®Q GDV 20DL
GD iUHD GH LQIOXrQFLD
(TXLSDPHQWR (VFRYO® 6HFXQGiULD
(VWH HTXLSDPHQWR GLPHQ@HREBEGRWD \BKURPY iSIHDY GHWMBRRIWGR) RRPHLQIRUPDom
HQYLDGD SHOD '3'0 WDPEpP M1 RHR GYBTKDWHDS RIQGVI\G D W Fp D'WIY VRHHF R GRD AHHQIW R G
UHHTXDFLRQDGD DV QHFHV VU ®DGHN QRGDIHXERG H GMR WMNEORB D
(TXLSDPHQWR  &UHFKH (TXLROMPHYOMRR (TRHEWPHROWR 'LDD& GH ,GRVRV
'H DFRUGR FRP -R\GD$YBBHMRGH 3HG UR D3\D MKWIAR. GDEKVWHRER YD L\R \H [GFIKOW X UDLV H
SUR[LPLGDGH GHVHPSHQKD RXQIDPHID \GROS Q D QRH XI? QSTIUIHGI RWH PRGR GHD |IUFHD HP
jV QHFHVVLGDGHV GLDJQRVWRFIDFAI\D G $iIF M D SD R IQOQRNOBMIGH VB! DR/S X 0B RIRVWWIP\Q IGRH
FRQVWUXomR GDV YDOrQFLDV VXSUD UHIHUHQFLDGDYV
EUHI 3RSXO0OD¢ &ULWpPULRV GH ¢ &ULWpULRYV
LQIOXMNQFLD
&UH
YUHJ: 8QLGDGI: FUL (P JRQD FHQWUDC VH
KDELWDQWSHQYLGDGH Pi[LPD + HUWGUDBQoDV ILTXHP VXMHLWDV D HJ
D WUDMHWRY GLiULRV
SURJUOPDoOmR EUHD PpGLD GDV LQVWDODO}HV
SDUD RV EUHD ~WEOLDQRD '"H SUHIHUrQFLD DR ORQJR GR SHUF
SODQRY p EUHD GH FRQVWUKDPRBBWLED GLiULD SUY[LPR GRV SRQWHF
IHLWD GH EUHD GH HVSDoOR H[WSDURWY ORFDLV GH WUDEDOKR
DFRUGR FRP FULDQoD
DV (P JRQD GH DFHVVR IiFLO H VHJXUR
IUHIJXHVLDV H YHtFXORV LQFOXLQGR RV DEDVWH
ERPEHLURYV
$IDVWDGR GH JRQDV SROXtGDV H IR
UXtGR LQWHQVR
/DU H &HQWUR GH
&RQF 9DULIYHO FF | 8QLGD( (P JRQDV KDELWDFLR
GH LGRVRYV S8WHQWHV QD YDO f Q/FLIX URU
D S8WHQWHV QD YDOfQFLD &HQWUR GH 'LD
SURJUOPDoOmR 'H SUHIHUrQFLD ORFDOL]DGR QD SU
SDUD RV 8QLGDGH SDUD D |SGN WRDM UQY SHEOLFRY OXJDUHV GH
SODQRY p ,GRVRV FRPHUFLDLV H VHUYLORV HWF
IHLWD GH
DFRUGR FRP EUHD PpGLD GDV LQVWD(@DJREBYV FRP DFHVVLUELOLGDGH jV
DV EUHD ~W3RU+SHWWRRBWHVWUXWXUDV GH VD~GH
IUHIJXHVLDV SHVVRD
EUHD GH FRQ\ORWXSHRERIVWDGR GH [RQDV SROXtGDV H IR
PSRU SHVVRD UXtGR LQWHQVR
EUHD GH HVSDoR H[WHULRU * D GHILQLU FD|VR
D FDVR
48%'52 B ).&+%$ '(021,725,=%d-2 § §6832900/(26 2 (/$%25%'S 3(/$ 37 &0/ (0 (=(0%52 '(
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(63%$d2 30%/,&2

$ FDUrQFLD GH HVSDOR S~EOL R THOORLOLYFIGRHHGRISE DDGRUVEVD EROHFH VH
FROPDWDU VHQGR QHFHVViULR HVR\HIDEMRO iKMW KWW D DMMFH VVLGDGH FRPR HO
2V HVSDORV S~EOLFRV GHYHUnNRRPWH B RT %D 0 WEBG&HYDGWR\S R QAMDN DV i LIVQVGR) W
VLVWHPD TXH LQFRUSRUH HVSDDRYV &B>EOLERYV 5XHD G/AD H URI QIWHI\S MVHH SRIDRTIX H
FRQWtQXD H SHUPHiIYHO GH FRQHPBBIViWHY SBIGRRQBE SHUPDQrQFLD GH

=21% '( (678'2
3DUD TXH R VLVWHPD YLiULR HH XPHG FRQUP® WH IMAD | BHY MR YW O SFRNGD GD XPD |R
GRV OLPLWHVY GD iUHD GH L QGADHBIYFHQHOHRL URHH FRR GBPFW D BEBLYWR | HVWUDC
4XLQWD GD &RQFHLomR GH %DL[RLVWHRPDI GWD PEHPDYHV VFIUALHDGWRRXPRE D OLQK
H[LVWHQWH GH PRGR D FRQVRQRGDH IDQUHHDLIRUN B RH @ /O D FRWD VXSH
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3523267% '( 3/%$12

(148$'5$0(172 ( '(6(192/9,0(172 '2 3/$12

2 GHVHQYROYLPHQWR GR SODQ M % WQRFHIRN G Q @/HHV UH] 8 UH VOO X BEHO RV VH X V
LQGLFDO}HV GRV GLYHUVRV GHSB D WHPHQHWRY HOD WA/ RY X Q PIVHGON QIRWD F W
EHP FRPR DV TXHVW}HV TXH DR R QR B DFPRPHQR FHVWR GIHV HSRWE BUDHU VDV
GHVWDFD D -XQWD GH )UHJXHVLD GR %HDWR

'XUDQWH D SULPHLUD IDVH GRRSID BQR J Q¥ \ODMFIRY DD j HFIDXLSAWERIPLEFBQ YL GD G D
OXQLFLSDO GH /LVERD SDUD XBWYLDQY R/DLBHDRW BD DRYWD H3ML MR/ G HV W H
SULPHLUDV LPSUHVV}IHV VREUH W WRH LHJ LW X PR ISR IFDKIMDD HESYODHQBQ AR G H
GR WHUULWYULR 'D SDUWH GIRV GRi PEHDRVRGIR UP®@ WD G DI H VWBB®NVG LY HU VD
YiULDV QHFHVVLGDGHV LQHUHRRIH/D PRI W DU QKWYG HRFRQ WX DQR GRIWBIR) Y\R O
LQWHUYHQomR

1XP VHIXQGR PRPHQWR GR SUR¥RWHOSMILWRF|LE P RQXBmMHR [GQRBILPIDYPR SURF
SRSXODomR $ DSUHVHQWDomMM $HOWMOSDK DM DSOX WpFIQIFO ®BVEERERHYHO SH.
QR %DLUUR GD 3LFKHOHLUDo}HNUPD VBIRS X6ID6EHE HIH O B VEIUHIRFRHREMHH D XPD L
XP WHUULWYULR TXH VH PDQWRN B GIRYH HWVDXQHVW HIR BRI YR COBH@EE®D S UR X
SRSXODomR SUHVHQWH QD GLVFXVGHR) DNIRVERP&RRY HOHPE WBFOW W D F-DSOWI
GLIHUHQWHV WHPDYV

$ BURSRVWD GR SODQR UHIOHWRRWDSEPP FBVYH\ 8RPD&LHWD B FSW IS WODV & k P T
GHSDUWDPHQWRY LQWHUQRYV |&®B H DIFRWH K © HDROHNRWHR VL B QQWWRILFAR/ HRBR SRV V
$ SDUWLFLSDomR GH FDGD XPHU®GHKH VWD ¥ URIQMAIVGD & BV QDHYRRXP DODL.OMb MR G
VHIXQGR D YLVMR GD HTXLSRUGRDRHL.QR SROWWHYHOODN JBIRBROWD )LQDO

$ SDU GDV UHXQL}HV HIHWXDGDV H PQGEIHUH GW HVUPEPDEXRRYRG®IR [HLWDV
LQWHUYHQomR SDUD DFHUWDGHVNEBKRILFDU QR ORFDO R SURFHVVR GH
$SyV D SRQGHUDOMR GDV VXJHVWUYH\E IDMSUHY W Q W DYGIDW GRI\D D Q VAIQWWH\GVEHI/H B
HQWLGDGHV FRP UHVSRQVDELOLGPRRY RFEAB\Q WBOY KRPHFMINRDEH (8RR UG
/LVERD H 9DOH GR 7HMR &&'BFEGLSBQWDOFRQM WHIFRRVSEB MUHFEHRU > GR 5
HPLWLGR SHOD &&'5 /97 D S)DRCS RRAWRE®IRI\S & DAHR SQHDT X B BIOWED Q WiHWU R BFHV F R
VROXomR FRQFHUWDGD
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"(6(1+2 85%$12

2 GHVHQKR XUEDQR DSUHVHQWBGRLSDBWN QGH G Ul UFVGRY R |0 \OH GH FD UL
EHP FRPR DV LQGLFDo0}HV DSUHVERWODBQR GRV3RHWRHPER UGE RU&DNDQ) BIRD3L QW

*3URPRYHU D DUWLFXODomR YVWUNWGQDUHQY&R YHIDHR BRP HD GDP HQW H
HVWUXWXUDQWHYV JHUDQGR XP® FRUUHWD KLHUDUTXL]DomR GDV YLDV
*DUDQWLU DWUDYpV GH XPD URMIFRQDXGIRIWI| R 0GR X X R ¥ L B QUDHOY HWKIDEIL]W DR LR Q D
'"HILQLU RV FULWpPULRV GH LQWGIW RMRRX UHE®IQ L\FW GRY RDE L HIE BRERR H GRV |
FROHFWLYD ,QGLFDU D ORFD O k]DWRFR BiL B \Q HIFHDMW iGR R \H DX Q S\YDHPG! @Q\R RD O
OHOKRUDU D GRWDomR GDV iUBRVLYEQGR VDGt HCH BURH 8 @ DH) R@HAU VXD LQWH U
OLPtWURIHV

1R TXDGUR GH XPD LQWHUYHQGRR SQW Sy VIDWRVSPH@WL B HW HHRXQ@FLD GRV R 3
5HYHUWHU D LPDJHP GR HVSDObRUXDEBDD) R HJ L EMHEWD 6 Hi GIGRHE M I8 DW R XWDPULD G F
H VLIJQLILFDGR

*DUDQWLU RV UHJLVWRV SUHGIDDUWLGRVDEBRUGR FRPHR & HIGBRGRFWRWR /HL
6HWHPEUR FRP D UHGDFomR DFWXDO

&RQILIJXUDU HVSDORV S~EOLFRVIRKBDQWHF DGRRHY iR W B K WXQUM@RVHM I RXY0oR GD
,Q 7THUPRV GH 5HIHUrQFLD GRGFOBIQ®WRH 3RUPHQRU GR &DVDO

2 30DQR WHP FRPR REMHW XYUE BQ DP PWGILIDYD ¥V G B FRDPIDMHDBERR SR WHBLGR X |
GH LQWHUYHQOmMR H SHOD LQWURBXRYh R >GH VHHWEDR RS\R GWROGHRFRDX D@ 1D om R
SEDLUURY Q~FOHRV HQYROYBQYWGEIR GBWGHEXIQGRGEKH XP IRUWH VH

(/(0(1726 (6758785%$17(6
$ LGHQWLILFDOomR GH HOHPHGRRW HY X ®WXUD S RGIW RG DX QGIVARY @ WQOM@D H [ S
DERUGDJHP DR GHVHQKR GRLREDQR FD G&DG®D R SDUUXR D D

35$d$ 0,5$'285PPSRUWKQFLD GD FULDomR GHFKROHSWDoDVRDQD R HE QIXPUGRED
SULQFLSDLV GD SURSRVWD @H GD®M&H & X HD §HXMP LOXD DAR G IR W DV SULQFL
FROHWLYR GR EDLUUR XP HDRIBIUGBHFRQWRIPWOROMRWDGLD UHFU

(VWH HVSDOR HQFRQWUD VH ORRDDOQMIGIR @I HUR FRU FPPSRQGH Q WWHE R O
HVWDELOL]DGD H FRP XPD QRIWILYH{OP D3PS @ D\U M GHH GrR WUWLIRO7E MIRDDDHSWH H D VX
$ SUDoD DFHQWXD DV FDUDFWH W VPNG FDMVQ HGTH SIRRIQ DR VH & S Y WD UBHILMDDI B FH Q
DJUXSDPHQWRY GH iUYRUHV RUDLQWIGR R FFRP PR W E LV RPE® R INGSIIRGRHW OLPLWH
PLUDQWH FRP OLJDO}HV GLURWIMRVDRDROIYWHXBGRDBVOFGRQIWWBRWIDILD GR YD
(VWH OXJDU SHUPLWH FHU]JLURREDLYWRIPDDYDIQWR GSGR B[ERRWQWKXLGDGH GR
SHGRQDLV 5HSUHVHQWD WDPEpPPR V8ROV E RGW HFRLQGRH M UEXFQR GR BDLUUR GD
$ SUDoD ORFDOL]D VH QR WRSHR GRWBDORp GXR FLR FBEQ G R HLRFIRGBRQWH R WHF
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(48,3$0(1726 30%/,&26 ( 6(59,d26 DD HRAYRDHHOW B FBQFHQWUDoOmR GH G
S~EOLFRV FRPSOHPHQWDUHVHMBRYMWD LjVLEISRUVWVLGW 8 W \SBHDEGDHUR &UH
,GRVRV HP GRLV HGLItFLRV GLVWLQWRYV

2V HGLItFLRV KDELWDFLRQDLV TP&p M QUWHDDW BRIV lBWDLoCR ¥ R F R B pWUALR WDH | F
FRPR XP SROR GLQKPLFR GD YLGD GR EDLUUR

1D SUDoD VHUiI SRVVtYHO LQVWWBR DU EPFRXLBMIQXWLED XP HTXLSDPHQ

$ SUDoD DUWLFXODUi SRUW DSDWR QXY \SpLELOH. BRIV H ¥ R QO/RWL WWHYRAR VH FRF
GD LGHQWLGDGH GR EDLUUR

2 HVSDOR TXH FRQILJXUD D SUDo0MPM/GHQRVGHQE PIISUHY WXSR YMYR QGFH. IFR Q$ S
UHJXODU H UHSUHVHQWDWLYR HDWHNIPHDWHT KR PKRRSRD DIVWOP DIRHIUWHU H QW H
PRPHQWR DVVXPH D IXQomR SSHPRVGRD®\G B H VRPBUD UHIRUODGR
0,5$'2852 ( $1),7($HMWSDBR GH WUDQVLomR HQW W DoRUB P HUR & ROMHRSRIGRS H
SRVVtYHO FRQWHPSODU WRGR R SRUYRB HX GED&QKRH @D M GF BV SVIELRODMFH QW Q J
7HMR $ XPD FRWD LQIHULR W YWRS }W L\UD XSD H WS B RR GOH H) FRMMGWR VRODU H

%$,552$V RS0}HV HVWUXWXUDQWHY GR JOD/OR GB\SRIUP BERBXBR KDWDDWpJ
GH UHYDORUL]DomR GD LGHQWLGDGH GR EDLUUR GD 3LFKHOHLUD

$ LQWHUYHQOmMR DVVXPH VH QmRPFRIPRDXWPH (ORRY R/ EPLLGIR) R PFOR/PIERRHP\R RXD QD V
GD 3LFKHOHLUD 3URS}HP VHWWDFEEH®H PH S DWHVE R PGRRI $ 1D D TGRHK MOHLQ\DL 6im R H-
D HYWUDGD GH &KHODYV

$ UHTXDOLILFDomR XUEDQD [H LTXDORGRGHRHGR HNBSDWR SB-REGDFRIGR XUED
LQWHUYHQoOmMR VMR Do}HV LQHUWHQWHY DR GHVHQKR XUEDQR GHVWH OXJ

2 30DQR SURS}H GHVHQYROYHQRGBHV IF\D T B AWSHIR FXWLEFD L Q\M R QGR DV S
FRP DPSOR ORJUDGRXUR LRIVGHRUG R U5 B AXRE DWH G L RHQR/'WHV H BL.M [BLRAND EDL[D
SLVRV RV SDVVHLRV ODUJRV H RUGEH BIHDBRWV RX\P SHE RGIPIDV H GXL @/ILE UHDIR
HVWDFLRQDPHQWR DR ORQJR GHYWR. RW SRILJQELRS BIDV O X6 LWSUERY NLWPPO F
GH ULR

$ SRVVLELOLGDGH FULDGD SIXUD BHMHGORDISDGWRE R BUR SIRIRMHD GMOBUSDoOR G
WRUQD VH XPD GDV PDLV YDOLDV GD SURSRVWD GH 30DQR

2 GHVHQKR GR QRYR WHFLGR QXWHD QR SGH WHEW Y KK PR BSH UENEMB KGR UHDEL
WHFLGR FRQVWUXtGR H QmRHAURG\W iRt ®X GRUEDDWHR RRFG RWD H@WLFLRV <
FXLGDGRVDPHQWH HVWXGDGD H FDOLEUDGD

$ RSHUDOomR GH DPSOLDOmMR HWLBE WFK®VERUPDLVK R D3 RFRRMOXO DFDGH S
TXDOLGDGHV SDLVDJtVWLFDVIH PV ELIM Q /W UR GHOMWRH G HXIRIE IBYIORD QR W R S
XUEDQR FRP YDOrQFLDV KR UVBFREMFHQRBMRDOH GD DQWLJID 4XLQWD
75$d$'26 '( &217,18,'$'( '26 $558%$0 (IR BO V2QRNDNQKXDYV DVVHQWD QD FRQWLQ
GRV DUUXDPHQWRY H[LVWHQWRMY GHURIFXWDQGR UHHQTXDGUDU R VLVWH
6HUi PDQWLGR R DOLQKDPHQMRR 0GR ®RIQYXD BIOYWR BOP5XP WIDDoDGR TXH |
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FRQVWUXomR GR HGLItFLR GRWMDQ®XQFD' VEDIiDSBYVHUHQ DV WB EHROHFHU D FlI
DEHUWXUD YLVXDO H R SHUFXQGR $BGR YDO® IMH S B B DV R PRRAMHMRDBNRROUED QR G
GHVWH WUDODGR SHUPLWH D ISIRFIVR. EQR I EWGEHRGEHG PR G R DD WRDERS HGDU D F|
SHUPHDELOLGDGH GR HVSDOR S~EOLFR H D FRHUrQFLD XUEDQD

$ UXD /XtV *RQ]DJD 3HUHLUD MWL X SH ORI W0’ K DFH\G B UF RPBY WD GHVGH D |
3URS}H VH D FULDomR GH XP DGERR I XDLUW bith B nSRH @ R HHIPOGTRY BIMWRLUBED RV DWUDY
XPD SDVVDJHP SULYDGD H[LVWH QRGD O WD ¥ RDR) \B M U B % R Y WDRHQH R RS G V H
SHUPLWLU D UHODomR GLUHWIR HS®W U K HD XAEGEIRG 0§ GD BWAHKHERGWRSR GHVW
3LFKHOHLUD p SRVVtYHO WHIWR XPMR W \UDF SGRGHOB JV PG D (VRERLBRKY RJIDUUXDF
VXEGLYLGLU R JUDQGH TXD UXWPHLEMRRH[SWW A B WEHL 8 PR FQUFABGRSR HVSDo
$ FDOoODGD TXH UHFXSHUD R WP DoDKROE B DG HQX D\ LERV & XWHIDBHWD W UDoD G RV
2V QRYRV HGLItFLRV QR OLPLWWHHQ DY FHQWXO®R R SO BOARGRHE B BiBVBDUQD U X
DR DUUXDPHQWR H[LVWHQWH 2V DFB\HWRAH\VHIGREIFWRY}NYhRH |FLWRVDSRQ H
LQWURGX]LQGR PDLV IOX[RV SWEBQPHQWHY Y HILYRY TOCPVDH UH{B ODXXVH. YDPHQWH ¢
$XWRFRQVWUXom R XIR GH WIUIRRN R XH0Q VQWH D F DUDDR\G B B\W HQKRHOHLUD H D UX|
2 SODQR SURS}H R UHSHUIDOIDMBDQEWR LEQDWHU X BI\Q . R t WRKEH & B BB W mRX BREN FD O
/LJDomR HQWUH D &DO0oDGD WBHGKRKHOHLUD H D 5XD &DUORV %R

48$57(,5®(6 &217,18,'$'( '2 7(&,'2 (DUWHRUMRTXR HOHPHQWR GH JUDQGH HVFLI
GR GHVHQKR GHVWH WUROR GDSHL®B 63H. R2 EDOMHQR FHR/ QWD EGROFHEBIGIRBIRUT X D U W H
RV H[ILVWHQWHV H JHUDQGR RV QRYRV
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),*85% + 0$48(7('$ E5($ '( ,17(59NdEB (R @QUSA/9(17( + &2/0$7$d-2 '26 48$57(,5®(6
(;,67(17(6 ( 12926 48$57(,5®(6 35%$d$ 12 7232 '2 9%

$=,1+$*$ &$/d$'$ 9,% 3$135KMOLHGD FRPR YLD SDQRUKEKXED Q@ VRKWGR GBD QGRC
$VVHQWD QXP VLVWHPD SUp H[LR \HHWIG U DX WRCRIDLVD HHXCHD @/HEPVBLLG® G H
GHQVLILFD

$ LPSRUWKQFLD GR UHGHVHQRR GRHW GRRo RO R | VOKDQ D MHBWIFDWR /B BloW R P F
GD LGHQWLGDGH FXOWXU DR ®RJIO XD LW GIRJI R DG/ @ XGJRJ B DE@MR7 FER QM UQX L G D C
SDVVD DJRUD D GHILQLU R QDDRVLLVYBQGE KB LERRV1KUMGF IGRD U P[RRDFGHG UD P HQ
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YDOH H PDLV ORQJtQTXD GH SRR WD @\IH B0 S D QRRIK© DFRHGEP QRP-D omR HQ W
R YDOH DUWLFXODQGR IXQo}HV HAURSHRY G VMXIDFLR QDPWOMLR BXWAPHR HRR BR R L
HVSDORV GH HVWDGLD H GH FRQWMH ESDD®MER $WRSR FERRQ WD Q M LSHGRH. \WRPJ D U
SDQRUKPLFR DR ORQJR GH W RUGRRJ W H5 HRUH ' MAM UHR \GXRO Y D U W L BI0EGRHDR GV WD EH O H F
SHUFXUVR GH DWUDYHVVDPHQRRR BR BREB UH Y WU RYVWEH UHE BM LIRR I DD ] H U
3URS}H VH XP DWUDYHVVDPHQWSRHYHPE RQDID GIlP] ¥ & D B XHADRV 8 REEWGERA RHG H L QW H
7HL[HLUD (VWD OLJDomR SHGRWYWROGW RULAIK [$ ROM/ tFYIHFOL @K B WEHDY KHHYW/RD RHH QV W H ¢
OLJDomR HQWUH R EDLUURVG D BILFKHDOHAR D W RHODO HH @ HE i KSWEDPGID DL O LG D G +
TXH R SODQR VH SURS}H

3$548( 48,17% '$ &21&(KHEPXDY UHSUHVHQWD SDUD FRPERID FMO W W DU IQUEDU ER \G/DL
HYLGHQWHYV D XP SDVVDGR BIXUDBPH®W W ISRULXWY VLR VGHRPIDQIDGERLSWPD DIJUtFRO
GH XPD UHGH GH TXLQWDV HRGH ;D MW 15 W UDXA XB W U B B BRAFR G/ \HWRLOtEULF
GR WHFLGR GD FLGDGH

+RMH DLQGD SRGHPRV OHU D SIVHWR'Y) GH GWHDODXPD & RP DIUPD WHRWHR YV TXH SHUF
TXH GH IRUPD GLVSHUVD XP URDJIHEWIUR \RREYBIORW YH LDL\R ¥ @BRHDW DYV TXH FDL
&KHODV $ RFXSDomR H DSURSD DORDN R JGH AXIOWXUPRE HJ MX EBHVWRQFDD UH VX
LUUHJXODU GH WUDQVIRUPDONGR SOiiRVVEQWRRE @H NP ENOM®HQBPDIUDG XD
FRP R GHVHQYROYLPHQWR GD FLGDGH FRQWHPSRUKQHD

$ iUHD GH LQWHUYHQOmMR GR 30D QRJBURSYRVNHR FIRDAPWIHW KHWPHDQSBPLERJIHP GH
3LFKHOHLUD VHQGR HYLGHQWHICSBYDNoGR DQI\WHXS\DY VDGRRWBYG RPGH GHVFI
1R ILQDO GRV DQRV QRYHQW DD LHMGDU XMW PDMW CQKDX5Q W 05 BHRORQFHLomR GH
GH iJXD SDWDPDUHV GDV KRN WDYDH DXHDXDEDWQIRY & URSGCEDBTSUMDIMWPD UH IR UC
GH &KHODV UHYLWDOL]DQ GRDIWH Y MGIXGHW B H5 H HYFUGHH. R DHKERDAIFIR@® DWLY LG |
BUHWHQGH VH TXH R YDOH SDI/H H PQ B(@RL R QCHQ WRIDFO LBRDWHR BQWUH RV YiUL
3LFKHOHLUD WDPEpP FRPR XRVDPSRWXWRQWH G H JXICROGLR' W D\BRXBIRY 8P VLVWH
SHUPLWLUiI GDU FRQWLQXLGDIDGMW P\QGRID 0§HR [5PIpGH[GWWHQMUHV R IDBDH H EDLL
3URS}H VH WDPEpP R UHIRVXRBHUDL FOU 3D & RHH QR I& FOWIIDWHY B[R GE R K 6IoORI L U D
GH &LPD H GH %DL[R YDORURY®D® GARD DU X D VLY IUIMHPF HQ VA LR G QKK IpUUHD HF
&KHODYV

+257$6 $V iUHDV GH SUR G XO0oBMMRDIGRWWH P RCRF BRFRYUTK H RENRVGD IORWH LQ I+
FRP DV iUHDV O~GLFDV ORFDOL]BHWP DWRHPR@H R HIDAR B @ A R VHWPLIRVL B R OVMDIOGHH R D\
H GH SHUPDQrQFLD TXH GHYHK R JDWD@ROVDL 5 DXRADL © R Q& WW @GOMIRCRUTXH HQW U
PXQLFtSLR IXQFLRQDQGR FRPR GIRI®WRQMHH N REDIHIDRR HH QWAOHRY KDELWDF
E5($ '('(632572 ,1)250$/ $', LOMD\GH LFBEGDQWDIMRQ + 1RHQERFDOFR FHQWUI
SHUFXUVRV GH DWUDYHVVDPHQ\WRRFBRRS DK THU FRIE Bl FF I KR @HAEHY RXWR HQTX
GH GHVSRUWR H OD]HU LQIRV PAX®D WX HHDFHRODUNVHTXLSDPHQW
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1292 5(&,172 '(63257,92 ,1)250$/ (;7(5225 RRHR58PRSI}H R UHVWDEHOHFLPHQ
FRQWLQXLGDGH HQWUH D D @WHL DD TTOLIQQWDD GED &&RROFFAHH. b omRR BAHIS ERIE I RR I(V W D |
LQWHUURPSLGD SULPHLUR SG®IO® GHR QNWULR ¢in B HER LOL G KD 06 @ WRADMIDU X om R C
FDOODGD GD 3LFKHOHLUD H D UXD &DUORV %RWHOKR

$ FULDomR GH XPD XQLGDGH GH G\DWT X sim\Ry G/Hi (XiP ®RIVE HYJWOX B BiPl (DD DR D H QW
SRHQWH GR YDOH GD 3LFKHOHLUD

3URS}H VH D FRQVWUXomR GH RFD UFRRQ\DWARX G R SGRHU WER P RQRQYIIR S PN U DRIRI PV F
&D0O0oDGD GD 3LFKHOHLUD H D OLQKD IpUUHD

$ VXEVWLWXLomR GR W~QHO HNWR/ 50 WGILOK PS BV B DD\R LYR SO RGEH GH\XSB U W L
LPSRUWKQFLD QHVWD SURSRVY@DGH WW R Sk DS KWE & B GIDU 8D FHATABHIEEDLGOM D O H
&KHODV EHP FRPR R XVXIUXWR HRINHHWDQoD GHVWHY SHUFXUVRV H O
48,17% '$ &21&(,d-2 '( %$,;2 + -IWRUDHID iMRH D GKIL@QWD GD &RQFHLOmMR GH %I
SRQWR IXQGDPHQWDO QR FXGPLQIDAD GrRRS|D KT WK XGE DGR &HK QWD MR/ VLP S|
GH XP HVSDOR FXOWXUDO H GIHHRBRS R DR SDU AXM UKWMPX ERPEGRDEP PSR GH M
QRYR SROR GH GLQDPLVPR QD HVWUXWXUD GR SDUTXH

2&83%$d®2 )81&,21%/ '2 3/%$12

2V XVRV SUHFRQL]DGRVY SDUD BIWHHIDGER HYWBENMBDESEME CGR SBFRR\SUQXLGI
FRPR SURPRYHU UHODO}HV GH BRNSHMH BH 8 WYL BEHHX R QFROWVSBMPRED QR T
IXQomR R XVR KDELWDFLRQDE& MROHGUIRFIQRWHPW ORV DIFD RUTHMWER BKVR WpL
FRPHUFLDO 3RU GLYHUVRV IDWRUBY GHM YSIHTTXE QE®DKS\HF G 8 U VHRPLIER D) D 5 DRJ H F |
PXLWDV GHVWDV IUD0}HV HP HVWDGR GHYROXWR

2 QRYR WHFLGR XUEDQR GH FRQQWIMRX DGLDGHN W E D o 1F R PGRH SWQIDS-ISGREVY K D E L W
ORWH GXDV RX PDLV IUDO}HV GNWDR X@ARWSRH/D KDEXWDRVRQIRW FRRPR UH V.
XQLGDGHV GH DORMDPHQWR ORFDO FRPpUFLR H XVRV FRPSDWtYHLV
6HQGR TXH FRPR PRPHQWR G H D RVHQWILILFARVMRRVRISRO W MSIEUGHBIRA H 4 |
SLVR WpUUHR D IXQomR FRPHUFLDO

1R TXH GL] UHVSHLWR DRV GRWX¥D VHP QRPH GCODIQHIGNDHEPDBIRFAKKBRYUD Qr
VHQVtYHLY QRV WHUPRV H SDHIUKIGRW@ R PGID G B P KQDVAH BWRRY JKBDLOVE FLR Q||
$ QRYD PDOKD LQFRUSRUDUI | XQRo¥RWN\HERIGIRL ¥ PRP @ F PG R W PLUWVHYVHDRY B

2 ORWH ( GR 4XDUWHLUMR DPWHYWRPSURJINDP HERGSDHDXLBURSBH GRVRV FF
GLD (VWH ORWH LQWHJUD LBROWGQXEGOGHGIRYPD 5 CRERKREEDKPMi TXH |
FDUIFWHU UHVLGHQFLDO IR UWIMBU DXH PG/ PR WHPLSSRQDOHRAWFD B+ XK@LFR HP FD
2 ORWH ( GR TXDUWHLUMR RKHp BXH WR Q DRELRP D RD XSWRD 6B FIWARIFXM®H GR X P D
GR HVSDOR S~EOLFR FHQWUD® Hi HDR WH. JPIB\RRIR @ R PHRQ XVDDQ W@RL BWDGXP HQ G H S H G
2 SODQR HVWDEHOHFH DLQGBXB DSRY \BIRAL G PGHIBHT BB ISQITREOVEHAUHRD XD RV T X |
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IXQomR GH FDIp FRP H[WHQV MR XVB \HV &P DMDEDV HT B WWEBEBYDLWHUHP HOH
GD SUDoD
$VVLP UHODWLYDPHQWH j RFX\SDD nuRd IKQIFL RIXBIOQ®RV S @B @0 0P RABRYYV GH OR
HVSDoR FHQWUDO H KDELWDRLRWHE P R KV@RVRDEIGDDF IRR R DROFSTIXHPRARHWQ HV SR Q
GD VXSHUItFLH WRWDO GHGSIDFFRO WY W R0 LR FHOMNIQRDRG DV BIDHIDVHTXLSDPH QW
6H QHVWH FiOFXOR VH H[FOXLDWR VXSPHYQW HHGGIN V8 DYD BB Q@\RRREMIUP RY GR
XVRV GLVWLQWRYV GR XVR KDEIRWDFLRBQDWXSHRIQFQ XL G/H TDXHL DRQMR LPHP D Q
FRUUHVSRQGHU D XVR KDELWDFLRQDO
3RU VXD YH] D VXSHUItFLH GMH SMHQWHQIV K VIR 06 HYWDLLQ R/ RWIE RD ¥R KW B L WD FL
GD VXSHUItFLH WRWDO (R S DSH.WPHHQWRD JHP WVWREH SDWWDHDV GM VH FRQV
FRQVWUXomR HVWLPDGDV QR SOD ® Rt SDHMS HI'W DR Q W\RMW R- BQVBRYWR QR
GR UHJXODPHQWR GR 3'0

(")), &%'2

1D iUHD GH LQWHUYHQoOomMR GHR Y WHQRGLLG HED/GIR L HIBR IV DBERRL W [LWXVHQWH H HG
SUHWHQGH VH TXH R HGLILFD GR SIUGRIBRN WRPVR HMW WHHO\HO DERIR BRYMQ GR P D (
TXH FDUDFWHUL]D R HGLILFDGR MHRLO R/GIIRNVGEIRI WHAPES RS H X/ P IVXRRGR/ WURBMHWR V

('), &$'2 (;,67(17¢(
2 HGLILFDGR H[LVWHQWH Q R %MDIObDRS B 5 B LFLKAKGHDLHLL) DG GUAFRA.@VE B X0 1B R | H U H C
HQWUH R ILQDO GR VpFXOR ;,;RH;;D (FRIGNDUBPR QRVGRPVEEX®HQOD GH GLIt
FRQVWUXWLYRV H GH GLIHUHQW HVR FOLDH @GR t F RVQ WIX\G RY LH/XID L ¥ DI R R LA,
DUTXLWHWYQLFR RX HGLILFDIENRP DN DIQW B B &} HV B BIGHRGE H. BIHIRHIYGG HY R O X W
SRQWXDLV H GL]JHP UHVSHLWR D; ARE VIVQGDHWHGRD QLW PO QGRR VIHPE XIWRVDGR R
HVWUXWXUD ItVLFD H FRP FRQG$XWRF RS WRIXIOFTR/ GADH PRI &DY D RWURRGHH O K R

%$,552 '$ 3,&+(/(,5%
6REUH R HGLILFDGR H[LVWHQWH} KM R DBEFPQ WIMELLAD ¥ VREHIX. GWHARRSHU Y Do mR
GH FRQVWUXomR DPSOLDomR HCRO /i WHISLn IRF Deo PHAOP HYM WHHAD W HOHB RBGH GH
VH GHVWLQH D VHU VXEVWLWXt0 R SR QRR R ¥ BGVRARX\OWRX SWMRREBP D @/H Um |
GD IDFKDGD D GHWHUPLQD ®F SHI®DVPE B LHQGE B 0 YDHOQWKH) DWHGIPMRRUGR FRP R SU|
30DQR 'LUHWRU OXQLFLSDO SDV M R\HWIVGHQ RVDER QY RUD®DGRVXEEQW R DA
'"HYHUi VHU SURPRYLGD D GHPR®@IRAER GIH [P B B DX MAHY0 i R \G\M HRWHDW H S
&RQVLGHUD VH TXH VH GHYH SURSRHM Hill DDE HPR R K WD G 1) B R VM ERRELDGDV Q
EHP FRPR D UHPRomR GH SDYLPHQWRY LPSHUPHiYHLV
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%$,552 '( $8728&216758d®2 (; 6$$/

2 FRQMXQWR GH HGLILFDo}HVQR W)XSDGRVE & ®GHRR\EH QMW U B D& BEDEL W D o m F
%RWHOKR %ORFR & IRJRV HW®R ORFLRI L' Q D O RIR \$ UF X B WEHIRRI HIQKFORRQ WHLRDW y Q |
FRPSOHWDPHQWH GHVFDUDFWBRBEID@GR DR RXDHUGMLHIFLRR & HWRWGGHER/RISHUD WL
REMHWR GH XP SURFHVVR GH DOHiU D@ LHEMIN@L GFRR/ kP\E LSDR) kPRIWNRBR® XUEDQt
FRQIRUPDU FRP DV UHJUDV GR 3DIGBM | FE QY WB MVVDHHYISDIOGRN QFR QY. R GLBU D o D
$V RSHUDO}HV XUEDQtVWLFDV I HAHDHLWDU QM VSWH G KIDSDA N LEIDMRR 5W K PV W L
RULJLQDO

(',),&$'2 35232672
2 HGLILFDGR SURSRVWR SDUDSAR UBQW LGIRY B Hi GIRPRNMHGDE®YIRAGH P FDG D
XP SURMHWR GH DUTXLWHWRWB UHV®HFOVFRXH & HE HUW WVQHPD EFHBARDBI G L | t F L R
GLYHUVLGDGH GH LPDJHP TXH D SUNWHQIGEHD BP BRQMG QI X BE-DEHHHIFIRY W H Q W
VHU XP SRQWR D SUHVHUYDU HYLL\DW mRME&HSYRI@ R A MW B VDD Y W RIPWIp & RG/Dj & DY H
IDFKDGDYV
(VWHV SUHVVXSRVWRVY DVVHQWDP QRPRVUREHY VR GHY DXXWRAR QIXMHU X BIRH:
DXWyQRPRV H GLYHUVLILFDGRYV MJFOXHQUGRPWW XPRD HGMW HENGR ol RX P- Q4Q
FRQVHTXHQWHPHQWH D XPD XQLD CE®H HRYPDI J DUVDI VB UBI \KWPX SREWHRQW H X L
HVWDEHOHFH HP FRQWLQXLGDGH FRP R %DLUUR GD 3LFKHOHLUD

+$%,7$d®2 ( 8626 &203$719(,6
,03/$17$d®2
2V ORWHY DSUHVHQWDP IUHQWHYX @GL GBE RHIWDWRW RR® PO LN SOEB@WHBOUM R G R\
GH UXD QD VXD WRWDOLGDGHDK & ’PVH.@ DREH AR \V\H HORA DY BRR | ¥BIG LR QVLGH
FRUSRV EDODQODGRYV $ RFXSDomRIGRUQRADHj ER B CRE@W WVAhXR nuRi IGIHY 16 D/ #UF
LPSODQWDomR SRGHQGR VHWpYDR LAMHPRDDGPL \8 URRX QUG FGE DDXP GRV OF
2 SODQR OLPLWD D DQH[DomR QA DERMAH VGBI RR @R[ LP R XGIHQEURDHOQMG!ID HGLItFL
H[WHQVmR

$/785% 0E;,08 '$ )$&+$'$ ( $/785% 0E2,0% '2 (',)I&,

$ DOWXUD Pi[LPD GD IDFKDGD pWUHEUBDVD HPGWDHX R GCRPVH Q R\R H

(VWDV DOWXUDV Pi[LPDV GDV IDFKIDGRN @RY¥ROVERYPGWUHHG\VIRFL.GR DG LIY IFGL
HGLILFDGR KDELWDFLRQDO DW®p XRORI [ LFFRRP GH DVDW X UL ¥ RV PIDRGMD I GFKDGD ¢
HGLItFLRY FRP TXDWUR SLVRVGH ¥XMDVROWXPBWU[RWD GD IDFKDGD

(P DPERV RV FDVRV RV HGLItFLRVWGWHWHE D RG H VGHDVEEHR@MFALHIX H@DVGIHH WH.OXD W |
Pi[LPDV GDV IDFKDGDV IDFH DR GIDBQRQEDSIDXD QRXQ V¥ E MP @B QRNVKG H PH
YDULDomR RFRUUHU SDUD FLPD RWUPDYID EBSHRQGNQWHYBBLOBWR HEARSUL
GHWHUPLQDU DV DOWXUDV GDV IDFKDGDV GRV HGLItFLRY HQYROYHQWHYV
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$ DOWXUD Pi[LPD GD HGLILFDBMRRH DR DIALPOGDGPD &R VBIR LG/D PHOWUBYWD Pi[LPD GD
SHUPLWLU D FRQVWUXomR GH YROXPUHINVGIHOBEHYBBR DVWHUUDORYVY RX FRE

),*858% + 3(5),6 7,32 48357(,5®(6 4 4 (( (44 ( (

),*858% + 3(5),/ 7,32 4 ( (
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),*85%  + 3(5),6 7,32 48%$57(,5®(% 4(( ( 4

),*85$% + 3(5),6 7,32 48$57(,5®(6 4 ( 4 (
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08526 '( /2*5$'28526

2V PXURV TXH FRQILQDP FRP RISGRYRtIGEQAXPLEHTB P SHRROSWM R EDS®R SLVR
H QmR GHYHP VHU LQIHULRUBVYDD 8SHEOULED R¥REOWHDRWEGDPPRW B GHYDGD GR (
BURFXUD VH TXH FRP HVWD D G/RXWIR W HNDHL F UG B GRN. SIDRLIE B G HO R JWHI X UD QoL
1HVWHY PXURV p SHUPLWLGDPD MBHUHDOUG HGM DXUFG Y i FE R BND DHXPRGRY ORJU
TXH VHMDP FULDGRV

2V PXURV HQWUH ORWHYV DGPLGH P X\ R UDO &R BD VGRH W p URIFRLIPLEB XKPGR D JDUD
PXUHWH JXDUGD QRV SDVVDGLORV &M TDFHRVRXDRVGHIRY H G B &R RAH SITRUADW R U |
GLIHUHQWHV DGPLWH VH TXHRDLQ®WXURUGRR VP RKXRYWGHH. Y HWVDRRWVG VHU VXS
VDOYDJXDUGDU XPD DOWXUD \BMpU HRHRWRIRIW [H DR /GOD GRIBREM BE@W IHUH QoD
ORJUDGRXURV FRQWtJXRV I8R FXBRUGLR LY HG DR R URWVR [3PE®WXHD VXSHULRU D

/12*5%$'28526

2V ORJUDGRXURYV GRV HGLItFLRVLGHKFRP VRQRN WRILW KQ UFRV\EHDR FF\R SHUW RN ioYrHR D F
GHVHQYROYHQGR VH SUHIHUH@HOWRPWHQWRWR GR WRDGHRDUDR g GHWHUPL
UHVXOWDQWH GD LPSODQWDdmR nPR[ IQFCDV G0 HHEQVEAD oGRYV SHROMRY REWHPRYV L.
FRP iUHDV GLIHUHQFLDGDV 2 ®O®IJBDGRXXMRD GEHIYWHUU VB VDO WXYHEKRBSXVHU R
SURORQJDPHQWR GH FDGD XPBHVRE®WH TXrHRD GHNCH GHIGARHEDNAH R QRDHK [LFRHW X D P P
VH RV ORWHV 4 ( (4 ( ( RHPDGRXR RHYSDRMXBHVOIUDO}WWH RV ORWHYV F
UHVXOWDQWH GDV UHJUDV GH RFBXBDorR FRHFP VIR @GWUWHMRXYWHRAN OARQIBDGR X U
XPD GLPHQVmMR HQRXULRKW HRVVDP FRQVWLWXHWRBD WDHVKPPWRVWROQLBWEHHRR X|
IlUDomR

(VWHV ORJUDGRXURV GHYHUNMRNXGDSW R BWHQXGHR RRWXOP DHRV WHHBRUH QR YRFDOFR
SDUD YHQFHU D GLIHUHQoD GHURR®WR W VISR RV HMBRDGBGPGWRKXGBRVTEBHIQWWM XHU F
FLUFXODo}HV HP HVFDGD H SDVVDGLORVGERHORBH DGR XGDR/ MUIXOH JHNVRD SIRESGID RHFX
XPD IDL[D FRQWtJXD DR OLPILMWADGHORWH FRP XPD ODUJXUD P

2V ORJUDGRXURV GRV ORWHV 4VH SUHMYr D UXD REXISMomR HP FDYH GHYHP \
VXSHUItFLH YHIJHWDO VREUH [ DWH BB P XPDPYXERRVG BEBWBRIHWWAR LOQFOXLQGR |

)$&+$'$6

2 SODQR GH IDFKDGD VREUH iDVHXDXRDFEKDGR SRQWEQRRO6MIHFRWGPLWLGRYV
WHUPRV GD OHL H GRV UHJXODPHQWRY DSOLFiYHLV

$V PpWULFDV GRV YmRV GH IDFKDGRP KGLIHBMRRVHURPRYHYEBRVVBRDORDRBRRD G|
LPDJHP KHWHURJpQHD DR QtYMW LG W HWPRWHVEDODQORYV FDUDWHU

$V IDFKDGDV WDUGR] SRGHUMR D SQUWH\DK@W OD¥ H/ HF CARIPARRW M P L$ D CRQ RI GAH VFIRG R
HILVWHQWHYV (VWDV IDFKDGDV SRGHUDFRDSBHARPQR/ BIVWRESRWFEIGRDYD DG P
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&$9(6

6mMR DGPLWLGDV FDYHV QRV HGLItFGRY LGRPj\H [FFIHWIMRVE R t VYL E D W LIHRR yAJ L
FRUUHVSRQGDP j iUHD GH L PI$PLOR) W\DHQ®RRGHR P& LXG\DR § DJOP RVAMGY.HLYV R HVW
iUHDV WpPpFQLFDV 1RV HGLItFLRWRYGRW ORWHWHDWBYH4SRGHUIi GREXEDU D WR
TXDUWHLUmMR

(67$&,21$0(172

2 HYWDFLRQDPHQWR QRV ORWHVUHROL]D YH(DR QtWH® GR SRXR WpUUHR H
HP FDYH 1R FDVR GRV ORWHV 4 RV @D HIQ YR QY HQR\FHD @ QIRGD SUDoD R HVWI
IHLWR HP FDYH GH IRUPD D (IpEHWUR RX RX\§ URR/VXW RYV UGHRMVE QWIR VG R XVR

(48,3%0(1726

2 SODQR GHILQH GXDV SDUFH Ol \H BH\SD PGIIMGVLRV j SI-FESOOHF RN QGWD FM R i BWH U\
SDUFHODV ( GR 4XDUWHLUmMR 4 H ( GR TXDUWHLUmMR 4

3URS}HP VH TXH QD SDUFHOD @H(LGRYBR\FRP LYQONQ PLODU GRHCFAEHQWUR GH GL|
SDUWH GR VHX SURJUDPD XP W B UUBWHR AROM GEIOLFG. D G HHFBRRNRRK MILRAVR X U E
TXDUWHLU}HV GD FDOoODGD $ SONGEWODMR GD GHMWKIQ I XHH DUXNKPH XP FDUI
UHWLUD SURYHLWR GD VXD UHODomR FRP D SUDoD

2 GHVHQKR GRV HGLItFLRV GHSHQQR GH \WR UPULRN KWR | UH DINCEBRDR GH FRQ
Pi[LPD R HVSDOR UHVWDQWRXWR ORWSD pRDM[WHXIBE BR BRQWRL@XLGDGH FI

('), &$%,/,'$'( ( 385C0(7526 85%$1167,&26
2V SDUKPHWURY GH HGLILFDELOQG®®H @H HPSIH \K\PR G RYR ORVDIEW RH GFRRY V W
LPSODQWDomR EHP FRPR QR UHJXODPHQWR GR SODQR
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(63$d2 30%/,&2 (6758785% (&2/D*,&$

2 VLVWHPD GH HVSDORV S~EOLBPRVGGD3RIHDHGR U G\K HLDWDID0 16 R) B RQIWOAD HQFRQ
30DQR 9HUGHJBEDWLERPHQWH | FRQVLVWM EH B LGRRWXIEWERIGNM BY B R FIRPARR 3E
jUHDV XUEDQDV RQGH VH SRGHOYXQVIERDWM PQNMRVWQED R RNVK IFB QOH. \DVH QW H \
FDUIFWHU UXUDO TXH VH GLUWUWUBRNPJORE XGPH®WPDSBXVERHHWWBO XtGDV H HP
1HVWH WLSR GH WHFLGR WRUQDSDI R\P HHEBDWIRWR QnWVR/ W HXUB GBIIRIR RVXD H[SU
GH iUHDV UHVLGXDLV HQWUH \HGHItHFV W F ¥ RQD BHHIQMLR FKDW @R BVVKBDP XPD
DXWyQRPD HVSDFLDOPHQWH FHAWWXMDX UTXGD Vi MDQIFDLFR @POIRMAHNVBHER QK HF L G |
1HVWH SODQR GHFRUUHQWH RDEOQDWHK UDD G IHWIRIBHPo mHR HOABX BRBLDP R D )DVH G
'LDJQYVWLFR IRUDP FDUDFWHULJWRRYV KPPFWR QMX@RIR DO/H HANSDIFARW. WD BH I L Q L C
FODUD HQTXDQWR SDUWH GH XFR ¥UMQXR 05 R DID/OHN VM R RUR HMERIWHHWP D DG LD LV
&KHODV 2 VLVWHPD GH HVSDoRRS&E®DPRGRR3 8 Q W@Rp GHR @ R VADMIQWGIRGRFRP R Mi

'"HVHQKR SIHMHEDRRLVWHPD GH UXDV DVVREHB GOV TIX Bill RH/L D PHE\R bl L HIV GVRAX WXH)
XUEDQD SHOD 9LD 3DQRUKP IOAD 3T+ Bl @Y R O & R YWRGHR R ¥MWDTHX HS H

35%$d$ 0,5%$'2852

1R VLVWHPD GH HVSDOR S~EOLFR XI\R\SUDODWHVBDo®RYUBRF ADR YD FRALHDIYRY L |
SDLVDJtVWLFDV FXOWXUDLV HHA YWQRIUFB P WL QR KXQ DG \WV THVSDHIG W [F® Q$ H.\G H
HVWi LQWULQVHFDPHQWH OLGDGIRS ¥ ® D obnRU RESXUPLHDQ@ Wi B (B3RRU /R DI W LPHQWR G
SRWHQFLDQGR D SDUWLOKD GRV H B HUISHOHALWDWR G ¥ LY G K DEDV HH FRRFOGH W L Y D

$ SUDoD PLUDGRXUR p XP ORRP UGHH Q@LLUIRO S H DRI U B D QHR PHAMWQSBIOKRD GDV G R\
HTXLSDPHQWR ORFDOL]DGR D R/IXQ H& XFDOUD FGHH (S0 DIGDH S RIR YWEVDEW OL]DGR |
LPSODQWDGD VREUH XPD ]RQL O3UH D WIQWUILRY R ¥ XB/FD] S b RR XFOMLLQBAIREMY R X DW U R F
p FRQIRUPDGD SRU DOLQKDPHQMRWR WGWHi LY B HHAWWL8 SO RV EIEXBMDPWHQWRY Gt
PPpGLR JUDQGH SRUWH QD FRGOWHQWLYDTHREGD PO DY3DR® BPUL AP GXSOR DOL
iUYRUHV FDGXFLIy©OHDFLE H LORDDALMR HHP QDVFHQWH SFRUKF SKEER LD PQ QKD P |
GH JUDQGH3BAXNWISLBIKHLUR PDQVR (VWD HVSpFELRIDHQFF RAW VD WHR GRIH \RH/
PLUDGRXURV FRQVWLWXLQ GRI ¥R éR HMBE LPRGHY W6 HDIBIREBGH SMDNL G D G H
IXQ0}HV H DUWLFXOD RV VLVWHRIFX GBio¥HRI B W DdmiR GE®Hi 1BHE0 GIMRIBEADYGR D S
GH YLVWDV SDQRUKPLFDV H GHOHPYBPRB&MXQWFR B YVSHUN/SGIHVRL WIRE BRPDHSDLV D J
1D 30DQWD GD (VWUXWXUD (FROBGDLEW DA/DFOjN VRV/GIVVE H VH 8 8 DRSIRARDP GD (VW
3'0 GH /LVERD $VVLP FRQVLGHUD® FRQNW VW XXIPQ W HVW DR BROWILFD 0
(FROYJLFD )XQGDPHQWDO * FR®RWHW XKYB/D YS\VRXUBIQMHH FD 6 G IWRHBPLDU H~P LG R H
,QWHJUDGD * FRQVWLWXtGD /DRHU(BBDDITXW BHEGIQ\R GH SIHKFAROMHR(GIR ¥ RQ FH L om R
$UERUL]DGRV

2 Telles, Ribeiro G. [coord.] Plano Verde de Lisboa, Ed. Colibri, Lisboa,1997, pp. 83.
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(6758785% (&2/D*,&$ )81'$0(17$/

6LVWHPD GH &RUUHGRUHDARWGRWRBDRQ®HBVR VLVWHPD IBHVERNMOBGRHMW B
HFROYJLFD D XPD HVFDOD PH®LFOS/RI [SUD @D GD V RRIQIMRID LGHIBY % -FEX D FRQ
OLJDO}HV H[LVWHQWHV H GHILQHPY HH VR XP ELS\ORU G OW SOURMBFWRD 8MRPO [
LQWHJUD R FRUUHGRU HVW UXRUNXHBRW H BHE HIDWDIGRO YR @' WBRAR &D =RQD
6LVWHPD +OBLGRID GR 30DQR LQWHJUD DOKY VRRRIUHW SRIQRGQ DY WKW BLM QD

(6758785% (&2/B*,&% ,17(*5%'$

(VSDoRVY 9HUGHVY GH 5HFUHLR GBDARXHHEUEBRQR GD 4XLQWD

2 3DUTXH p XP HVSDoR FRP FHUFDQOGHSH YWIDOHORKB CFIRDGRLGNPFAIRP D 4XLQWEL
H 4XLQWD GD &RQFHLomR GH MDK[R/WHUH BB Q § RPE DG QPDHEDNNIRBYSD UWD 6L
FDUWD LGHQWLILFDP VH QHVRQ/HLGRBDWHXF KRR @MRQW RGEH XFERVOEW YWRQH H
VHQGR YLVtYHO R VLVWHPD GH)DHVDGHRQHIDL V6 Jtks RV B REp W A THEHHW HY ARV D
FUX]DYD HVWH WHUULWYULR ¥ DXH[ IDVF\R PGSLDK G M DUPH R T XEHD\P IGAHK ROW RIUGIH O L P L
FHQWUDLYV

7RGR R YDOH GH &KHODV HUD RFfK DGR BRUWVAGHQW O W 6 R SBEWHLRIR HP TXH
H D HISORUDomR GHVWD SDLVDHWY®ROWYUDWDEFH RXWIULNVHXRBRGBIEGINVP DUV DC
GLIHUHQWHY VLVWHPDV GH SRVV¥YRB XH UD0PR B RV MRY HE P EDRINIBVRDRALS DAXN D UV G
FRORQL]DomR URPDQD H SRVWHWHWR UERMWNYHG RBWDHYV TEH QGWKR/t GBLRW VAR K RS L
FRORQL]DomR GHSRLV GD UHFRQTXLVWD FULVWmMmM °’

7DO FRPR VH UHIHUH QR FDStIW)XOQRP RtV &OULMAFWSHUR Y D®h R REBBWILR MR HV SL
LOQWHJUDP TXDVH VHPSUH QR VWXDFRDWR QIR WROW WL\ERY & H HYBOR B H S
LQVWDODGD QDV J]RQDV PDLV GHBOLY RIQIR VHWIDAL GRH Q RVIDEED M RIRUR 8 WRWTHKH
SURGXWLYR HR -DUGLP £ HVVBIQGILPROPHQWH HVSDoR GH UHFUHLR H

2 GHVHQKR SURSRVWR SDUD R BV WHXHUXQFDFVH@WRD XA QHEWIR VRFEDOFDI
LQtFLR GR VpFXOR ;; H TXH VHSSRRGRXMWOQFR QWWIDSR Q R J LU MHUEKMHFOLIMNO t+FDUDF
AXLQWD GH 5HFUHLR

'"HVWH PRGR SURFXUD VH D FRQ&MALBO RS GRWHERBRHGR VFRIR AR \BW RBG XG HF
UHGHVHQKDGDY FRP WDOXGHYV RXNRD GIHYAD VBIDo MRSEHUH RUJ BQ F LFD O PR B R
VXVWHQWDELOLGDGH UHFRUUWNQ@GSRUWHHDHHNOXWAWRBBY WRPIKPJIGCRWGR p
LQFOLQDomR

$V HQFRVWDV VmR RFXSDGDV SR EHWIWD @KRVR KWRQHHDE K R BREGHEHDY V\E B X &
%URWHRUBNVVRFLDomR PRPAM IR HXP RS HDHRR 5 L QIOFBLIHORMNP B@MW®DWD PLVWD
SRWHQFLDO GD UHJLmMR GH /LVERD

1R SDUTXH R HVSDoOR SURGXWMMRD G D ¥ WRWXWDX/UR B)RS B PR VAIXUIHD Y/ FFHIYO FR V
WDOK}HV FRPSDUWLPHQWDGRYV SRYNUDHEBWVLIX\H®RHRDWERY DBHHMHOWEIP BE

3 Telles, Ribeiro G. [coord.] Plano Verde de Lishoa, Ed. Colibri, Lisboa,1997, pp. 161.
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GH PDLRUHV GHVQtYHLV LQVWD®DU DV FRQVWUX0}HV GH DSRLR jV KRUWD

2 VLVWHPD GH UHJD GHYHU VH i RUJDPDR]HEQ O-FH Q WIRV W HBRIYW UAEESW®ra R 1DV K
DUPD]HQDPHQWR GHYHUiI VHU FRQV \&LWW LG SHRRJ DV DJXDXBRUGHUDMIBDGH DR
SURGXWLYRV DWUDYpV GH FDOHLUDYV

8P GRV VRFDOFRV SRGHUi DFRODKHRQ KO HSTHKUBDW HQGRR D.\DV DIPQMLEUMRUVLILFD o
GR SDUTXH 3DUD DOpP GRV MM} ISR \S\WOLED (L \8 D RGX OmIR[ BNAWARIKLD GH iUYR
SRPDUHV

3URFXUD VH HVWDEHOHFHU XP UFHR Q@ MPRQW\DR DGOHNV O LK Db XW'W X D\E BQAY & KE WDV E|
HQFRVWDV GR YDOH $V OLPLWQoPHG HGFHREW DV HQ WHHYF B DG HU DP® G HF B QIGILLFH. R Q D
XQLYHUVDO D WRGRV RV HVSDDRN QIR LQOWHLQWB GR IDUIK H DRFEUDDO}HV W
HVWDEHOHFHU SRU SHUFXUVRV FRPRIPQRFR LHWE N Y WRX I X HVOR XDT R DEMHL QX R R\
PLUDGRXUR ORFDOL]DGR QR SKA@WRQGHPHIQWR}EGWD BXBLGHBP HOWUH HVSDoR
GLIHUHQWHV FRQVWLWXL XPADLRUWGHR @DWILXID G KN H IVUHF R D W tiry R DR IDPPAVD W U D Y

/2*5$'28526

2 FRQFHLWR GGiHORYH RGRRPIR XP HVSDoOR DREID HOWDGHDGHWWIU DR R D DXHW } i
XWLOL]DomR FROHWLYD RX GH QWHOUW POSRN R XFR AGR | tiH LIRGRYD FRQW K @RXR GH HG
2V HVSDORV GH ORJUDGRXUR A X\-RGRW HRIW DR YRYDHGHt BIRR @ RBMRHB®BRQR S~EO
SURPRYHU D PHOKRULD GR FRRQDRUWROMPWIPAHRER B HY LVXXD QR BIMRVUR@R UHWD U
GD FKXYD QDV UHGHV S~EOLFDV S0HJ B DDQ H B PXQD\An® | ¥ F R G-DAFRLGPWWR ILEDX L U

1D SODQWD GH FRQGLFLRQDQWHWD ®N QLFIBDW HG G D) [} VW EXHV DR DFEAR DY L ] D o m R
UHIHUHQFLDGDV WRGDV DV PD@MBKDWRGH INRDRH YLYRWRXH DI LBQG&BILY BWpOLW
GHOLPLWDOMR GHVVDV iUHDV IRRSRVWW R VSR WHVIV SOWRUD $HERRWILFDD SR HQ
IXQGDPHQWRY GD SURSRVWDGR FSENRWDEROG & IDH HRWIDQUN BRWIARAHG D FL G D G H
LPSHGLU D LPSHUPHDELOL]D oMK @/MWP D) SDEGRRYRVY HQLGXYHY \WHVHWPPLQHUDC
VXSHUItFLHVY LQHUWHV GRV O®WWNGERKYURY BL-EMEHARY H SULYDGRV QR L

2V SULQFtSLRYV GH UHJXODOomMHRVSDERQ t U\ EE DB HMH MREHUHWHO\GUDFPIO/HNEHY SHU P H D E
GD YHJHWDoOmR DUEYUHD H[LVWHQKHY Db 18 R HVRH V ¥ X 0 SFRWGHH) FRRDDOR S DRSS X WL Y R
FRQVWUXO0}HV

2V ORJUDGRXURV GHYHP FRQVWLW SH® KV¥G6BRWK Yd}HEFHFHS SUR & KOHLR/  SUHRMA
OD]HU VHQGR LQWHUGLWD D VXQGR DSPLWR FRP FRQVAHOQWRNR LHP RHNRP M HY H L
VXSHULRU DR UHJXODPHQW DGR SSHRPR BOW YR GHT SROPHGRUMRHGHVWHY HVS|
YHIJHWDomR H D LQWHJUD omRDGHOXIY\\N B PIDXYWG B RR VO W H P OWRE MFDIXUHJIJDU R
FRPR VLVWHPDV GH DUPD]HQDRMWQ®WR 06 DS IXD $OXWLDQ ] DORRSQIRUHID H ODY

4*"HFUHWR 5HJXODPHQWDU Qz GH GH ODLR
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(,:26 $5%25,=$'26
2 VLVWHPD GH DUERUL]DomR HYEQWB BPQN UM IWAXOXR iR HMEM@AGRRYHHV SD o R
FRQVLVWHQWHY H HYWDELOL]IGRY QN VIXMIOLGIRFD @R DGADLRBRDM SRBW ER Q
GH WUDQVIRUPDomMR H FRQV R OR GIIDdhPRI Q3MROWD HAXE UDPVE RWIDMK\Y WMDT KRIPSURP R
HVSDORV IXQGDPHQWDLV GD (VW WXWXHWP® RRKR®PM K IHQ DFVRFQDERNVX D VL)
VXDYH FRQVLGHUD VH TXH D DRERHYBUMR ¥BBN QDL WX [RVQIDERRE RV D GR
GH HVSDoOR VXMHLWD D UHJXODPHQWDOomMR HVSHFtILFD
3DUD HVWH HVSDOR FRQVLGHURXVWD ORH B HYHIUHi WFRO@VRR U D B/ES,JHSOD DDL FO D U
>UHIRUODQGR D KLHUDUTXL]DomRRGNW IWLRNUHX B B UFKXIHWRQ F3HGR QOHQ@ L G
DSUHVHQWDU ERD DGDSWDBb®MRGBBRIOYRLFEB LRPXT)ED § R HQWEILMAX H
&RQVLGHUD VH QHVWD FODVVH GHWH DRoWY SRXBW Y XEBWDLOW RS URSRWI B D
(L[RV DUERUL]DGRV *+ EUYRUHV FDGXFLIyOLDV PpGLR JUDQGH SRUWH
(L[IRV DUERUL]DGRV * EUYRUHWGWHORUDOMR GH SHTXHQR PpGLR S

(63$d2 30%/,&2 3(50($%,/,'$'( 85%%$1$

$ QHFHVVLGDGH GH DXPHQWDUFRGDGWNLYN GH BEWPNDELR LSOUDH\GIAD GD J
HP PHLR XUEDQR WHP FRQGX]LERODRGDQRUGRHQWRVH BWUNVNDROQPRXORRPR 6L
'"UHQDJHP 6 XVWHQWIiIYHO >68'6@
2V VLVWHPDV XUEDQRV GH GUHQDURFXMXD/RVHQWHYKO W IR RF VEY R/ HGFCD VI XX HH
QDWXUDO GDV FLGDGHV QR SOBHMHBRRRWRR HQPRJ RIDV.N QWRY WIHREHMQRHO D J
XUEDQR 2V 68'6 SURFXUDP WYpPWBUTRNQWRD S8 RS/IYXYHDL® DWWRD SRIULIJHP L
HVFRDPHQWR H RV QtYHLV GH ®ROXBRMHVRDWHBPYR YV i G DRUH FYRXOEK\DH TDXUHRQ W H
WD[D FRQWURODGD SDUD R FXGUBR/VEB LIXDCONMEY D@ WIHR VRYXRMWRY DSfHhU P HiY H
RV FDXGDLV HP H[FHVVR SDUD RV VLVWHPDV GH HVJRWRY FRQYHQFLRQDLYV
7rP WDPEpP FRPR REMHWLYR PERPHQWRIUKD E®D H XD/OUBGYVEHGWH GERVIBED DSWLGmM
LQWHJUDomR QRV VLVWHPDV GH HWVF®DIH RBVRS~EIOAWRNFD G 5 H WRE X O/ X®&DGHIF R O
VmR DV EDFLDV GH UHWHQOMRQRHFRYP WIDRD R GV G HXONVUNLEY.SDIULMH PWDPEpF
UHFUHLR H SRVVLELOLWDP DGHLMVW@®FLHUGHGOLG W RRR VQAWHH X B B WMDY FLGD
2V SULQFLSDLY REMHWLYRY GRVPVLVWHPDYV 68'6 SRGHP VLQWHWL]DU VH H
UHFXSHUDoOomR H SURWHomR G RG/DFILUKORNPOPHMLURUBPUEZDRRORRBUB L RDELG
GR FLFOR KLGUROYJLFR QDWXUDO
LQWHJUDomR QR VLVWHPD HFROYJLFR GRV FDXGDLV SOXYLDLV
SURPRomR H SURWHomR GD TXDOLGDGH GD iJXD
UHGXomR GR YROXPH H YHORFLEDXGGDEM 8WMFRRIQWEF LIDWH) DDHEBVX GIHRHG R Y
H UHGXomR GDV iUHDV LPSHUPHIYHLYV
7DO FRPR p URIPSDUGR $ ®@WDDIQORVRILD GRV 68K LSUWRFOWWIDARHGD RGX DO RQM
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SURFHVVRV GH XUEDQL]DomR 18 URRHNMRIUGR1 FUFBRQK LIBANRR W IGAR JIRW MR GR
PHLR XUEDQR
$SHVDU GH QmR H[LVWLU XP FRQVERV R XIGILHIWV DY 8 DEROR JAONV&L A F P onvVR
FODVVLILFDomR GRV 6LVWHPDV 8 GRLYRNVLERVUHQDJIHP 6XVWHQWIiYHO HP
OHGLGDV QmR HVWUXWXUD lovh R To¢H GIROWIR\O 8 H PWVW PQWV & HD JHFQMWUWFRRGR X D PR
GH JHVWmMR H[LVWHQWHYV H
OHGLGDV HVWUXWXUDLV + TXHLM@WRO Y HPHDJ AR @ iR UKt mRX DV LFDX @ HDWL V
HW DO @
$V PHGLGDV QmR HVWUXWXUDLVGDURBDU DUAH 6 ¥ HYHER. 1 \D | RRQAHNRP G B DFRYQRV D P |
GRV FDXGDLV SOXYLDLV FRP D VGIRQARH \D &G \& B 6 & Dam RL A DWM®& HH FIRS/GR H Q F L D
UHODWLYDPHQWH DR SUREO HRD HQEHQ I/ PIXEDQGR GM K REQXOPMWHYSDURPRYHQG
GDV SRSXODO0O}HV D HODERUDONDRL@W RDOXOMR GB EHRDW SR GMIDFDAD 8P PHLR
IUHTXHQWH GDV VXSHUItFLHV L®B iR HI MHALR/QS\COUPDL QUBIGW H\U DBVRIFFM BRODU D D
IXQJLFLGDV HP SDUTXHV H MIEW®LM 8D B R QUYL RMLURD B U RQVWEHWMH @WR GH VH
FDSWDomR H DSURYHLWDPHQWR H UHXWLOL]DomR GDV iJXDV SOXYLDLV
&RQVLGHUDP VH PHGLGDV HVW UX\®X UD LG/HDADXX®MDIMW TXMHXYHDHP BRMWWFRRIL QD G F
TXH FRQWHQKDP PDLRU RX PHOWRYRM BRX GXHHOXPRIQRDRPPY DF RGRWIR GH FULW,
SRURVLGDGH H SHUPHDELOLGDGHYV &RQOWIKWWUDALVW[HPSORYV GH PHG
3DYLPHQWRYV SRURVRV * SHURKRWHPH QRL &KX WD R VBIDQidMR BREDSWDomi
VXSHUILFLDLYV SDUD SRVWHULWR S KGHD EPQW R LEXLYIDYD B B MIRN GSRURVE R F
H[HPSORYV GHVWHVY SDYLPHQWRYV HDW mR FRIPOK R Q WRW S PHEUH ED GIR D EGIH \E
FRQWtQXRV SRURVRV EHWXPLGRVRFERRURWRLEHWmMR SRURVR DJUHJD
3RORV GH LQILOWUDOMR + SRPRG G P BWRULQGLG DIG® DDNHMSBHOD RQGH VmR
HVFRUUrQFLD GH VXSHUItFLHV FRQQWDMNKI\H BE@R R QP blili RGRIVS BRHP\R GV VD&
SDUFLDOPHQWH D HVFRUUrQFLD JHUDGD
%DFLDV GH LQILOWUDOMR GHSHWNVWOQKNGQR %MWL HQURP D SH@mWV Bl GIDYI LD W U
HVFRUUrQFLD JHUDGD HP VXSHUIDFLGM GRQN0IXD O HRPWRP RYH Y HPDYDbMR G
ILOWUDJHP DGVRUOmMR H WUDQVIRUPDO}HV ELROYJLFDV
%DFLDV GH UHW HRXo @R JRDS/HO DR IG\H UHW HQ & RIRD L$W FFOGH B \F G BIVIVH W.IF Q b)
TXDQWR DR VHX FRPSRUWD P HQWRVKYGWIKD LFRDHPSEDQMLD @ XA BBV t RGIRF B H O
D VHIXLU j FKXYDGD RX EDFLDWBR iJXD SHWPR GIR QMK t R G RFBE& WIMWMHLD JH P
ODJRDV GH iJXD SHUPDQHQWHP pQAR B K P ACSQHIYW 8 VEHUH K XPGHOXURIXQGLGI
P FRP YHJHWDomR DTXiWLFD WB@®RRGHWHQKDGWM ERPR VREPQUMD ORQ.

&RVWD (6 &RXWLQKR O4RDWVRRIMLFDAREDHDD2F&SD GHRXER/ BRORG QRFBEMVSHLWR SH
&RUUHGRUHV 5LEHLULQKRWIHV&RIWGERGRVGHPEKHTONGR GIHEBEL/DVERGURIUIILFDV

2 '5 Q2 GH $JRVWR FIOHDWNQILER BF EREWBDW GRHRND G HVHHB X Q DW L MDX iR BHKQWHHILY UDLY
VXSHUILFLDLY VH FRQVWILWNMHP UHVHUYDV GH iJXD DR DU O
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UHWHQOMR GDV iJXDV SOXYLDLVDEBWRPFRYRH GERQX W b IGH® W & W [S¢-hORD HY 1DJ

YROXPH GH DUPD]HQDPHQWR BBXEDR Y D3H STRUDWID ODPLQDJHP GH
1mMR H[LVWLQGR QHQKXP HVWXGRFRPFGEDGORBY BGRIQEFYIH W R\ IV GFERRPHE B VUWROR V
EDVH HP HQVDLRV GH FDPSR TXWMLSWDU/PLWD A REM W DVD D6 R @HIUVEIRR YV XV DU
3HUPHDELOLGDGH FRQVWDQWHR BBLSBHODRY FU RRt GIH U t G M/ HIMMELS/Eh RHIGURDE R U D G
30DQR 'LUHWRU O0XQLFLSDOUGR /DVEIRD) WHI\ X@®&RY R YW H. D M\GX WHIOHQMGDN S |
FDUWDV WHPiIWLFDV IRUDP R /EMDQWDOPHVFWPR $HUR IR IV RIEHDWPR WULLIER 30D
FRP DWXDOL]DomR HP H D &VHQRBRI D LIGR $FOM DERVXIR DIREMOR WMRGR DO G
R & RQFHOKR FRP EDVH QD FDUWRJUDILD DOWLPpWULFD j HVFDOD

'H DFRUGR FRP HVWD FDUWD Q®HiBRD FHRURIH \GRR § THDIV B FD BIGEDR RV FOD
YDULDP GH OpGLD GRPLQDQWHKMDD GFG YD MH$ FF\R D U/ PRQM HE QR DRV DOXYL

),*858% &$57% '( 3(50(%$%,/,'$'( 0BALZ(3BALEUSLE%2$ + 5(9,6-2 '2 3'0/

'"HVWH PRGR FRQVLGHURX VH IRQGIR EQWD® @R BLODOR 5 8 BRAEVQRRGD LQI
DWUDYpV GH PHFDQLVPRV GH FBEWDR ®RFQ B RALIGIHE®HS Q B WXWIBEFIE®HUB! B XD | H
FRPR REMHWLYR UHSRU DV FRQBBHWNYoGR BWFRODPBIQM BRoIN@RWHULRUHYV j

$VVLP DV WpFQLFDV GH GUHQDJHPH DEBXILF DYGIW B @ WSHOWD QIR U QFR. GOHFG R REU R
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LQILOWUDOmMR GD iJXD QR VROXRSHWHGK]DQ B R QRVFD SRIJORKBARICGR DUPD]HQDP
SOXYLDO SDUD FRQWURODUJXBIVEBRPR QMR D/ X §HIUD WAL DT RItHMDHIERI VH T X H Q V
1R 30DQR GH 3RUPHQRU GR &WYROGE®R 3LQIWR ST XBPRQMRA/ ViR FRQVLGHUDGD
UHODWLYDPHQWH DR HVSDoRJRPROMRRG IV i Q GLFO WRIDR MEMHWLYR D S
BWLOL]DomR GH SDYLPHQWRYV SWMD®HRY 8 DViJWDPGHR FRRU PYXDQ 6 tFRWDU EPXtGD R\
WHPSRUIULR QRV HVSDORV YD]LR\GBD EDVYBG B 16 HE \$IDW D P I QEMRU BRDORNRR G-H Q W L
QR VROR VHQGR R H[FHVVR TXH X @WXP.SID/ BB WD FID SIHFALH BEHGE H FDPHSR PR U L
TXH IXQFLRQH FRPR GHVFDUUHJDGRU GDV FDPDGDV GH EDVH
3DYLPHQWRYV HVWDELOL]DGRYV SHIRPDY M LY FRRP SFROMHWR Y NRESBEB VHVRWP SEU L
H[HPSOR R EHWmR SRURVR
3DYLPHQWRY HVWDELOL]DGRV RX BBRVRVRY \HFE HEWW BF LR B DEPLHQWDR S UHBR® D
DXWRPYYHO *+ WHQGR FRPR H[HEHWRMRVREKORF®RID SDpG B BHGEDBRY GH
3DYLPHQWRY VHPL HVWDELOLPSOGRVRQRDREURXHVMW WEIQIERDRRP RRHYBLEUR RX
3DYLPHQWR HVWDELOL]DGR L FRSHUHPRHSORORQ®D I UPHD WRWHR ERWRE®LOKD DII
FRQVLGHUD VH TXH D VXSHUItFERPG® USHUIIDIH B WK I B IW AIPDSGH WRAHMRYGIKOL G D SR U
H FRQGX]LGD SDUD D UHGH GSUGQHEGIDV HPF R B >RY LDOW RVEVID RIIPEBRVH ORFDOL]C
H[LVWH XPD HVSHVVXUD GH DWHIMWXRt&® BIRYHDWHQWBEM X U D QR V¥ REGH/ Wp QH V
FRQVHTXHQWHPHQWH FRP FRPSRAHWR® 8 R WR 1 RNRDN WHE QAFF 06 HGHE DMQWB DR Sh
SURVSHomR JHROYJLFR JHRWpP@LMR RRFAS QBB HPAMIHY HBURSBRWIRMUHOLPLQ
8WLOL]DomR GH EDFLDV GH)WHWHQHMRGRWD® ERP RDYQMH WHRMHRBO mR VHFDV
WHPSRUDULDPHQWH RV FDXGDHWSRH HYFRGRBQMHRQ VOH EB D WHPRGRHRR GHFHW
OLQKD GH iJXD RX R VLVWHPD/ GHM \GH)H @ B MHHRV GYRi pX D M WSHDBK Y&LHR K FD UP D ]H QD U
DFRQWHFLPHQWR GH SUHFLSIS\WD GhiRI R QRH Q VIDH G U D GRW@D BC DXOP GMHPKHLD >
$ SULPHLUD RSomR HVWXGHRDY RRL ORBIDVERI GRI 3/MDBWRL DRD (BTOD]RED MXVDQW |
FKDUFD FRP IXQGR SHUPHIYHO UIXFL®MURLWHPSR UDUWUEBWIHRQO MR X\GOEHN GH
VLPXOWDQHDPHQWH SURPRYHV V]iR@DLQHL B Q/RDQ@W B D XPHDI HUH] QEXHD GIY VQID & D UV
DSUHVHQWDQGR FODVVH GH RHURPM PHLARIUG BPOSIDFLGIDIG D $RMWERQ MANO GH LQIL
FRQGLO}HV WRSRJUIILFDV GR WHIWHUKPR QHRHRHHORLWHP DHERFXh D HVWUX
VLIQLILFDWLYDV FRPR PXURVHW B LPTK\HAD TUXKNVEBORRWIDPU B I AVX®LLY FRP YR
7HQGR HP FRQWD R GHVQtYHO HMSYMOHRQSWRG H WD IXR ¥ VR BIDAL @ DRHO &/D\OW B P HQ W
UHFUHLR GR SDUTXH FRPR XPDRKDBHD WHER WRHYRUWRIG OGS RUQBDD[GRREWLGR
P FRQVLGHUDQGR XPD DOWMNUMHPBEBL®HGR BODQR GH iJXD
$ VHIXQGD RSomR HVWXGDGD FHRQN W NGRD QW DU PIDGIDR/ GHWEISRL DD/Y GQ 4 ¢
RSomR VLPXOWKQHD GH UHW HQWhR i RPHR LYD Q@D UB B nSRR G(IV WHHRIGIRY M® DO D G R
QMR H[LJLQGR D FRQVWUXomRL®H Qi&/RV D XVQX/WIDVO B bl mRH &/ HVXEBIRI BIHFRHWHPO Y D G D
7HP DLQGD DV VHJIXLQWHYV YDQMW\DLNVQNQW HUH Y® X UWiNE O GH MIEPLSD YR @iSLGD L
LQWHJUDGD QD SDLVDJHP
2SWRX VH SHOD VHJXQGD VROXonRR GH/ WRD [E®F L B UGHY H Q GLRO W Do i RH BXo/mi J X

-26e $'5,®2 ( 3('52 3$&+(&2 $548,7(&726



3/$12 '( 3250(125 '2 &%$6%/ '2 3,172

UHGH GH GUHQRV LQVWDODGRYV HEPGRD X B P HSHUPW [3 HIUPLHG D IGIHV\P F& QLY IGRVUW
SUHFRQL]D VH XPD EDFLD GHGH SUR[L P®EOLPHO@WRAWD®mR LWLIOOWHDomR H
DSUR[LPDGDPHQWH P

1mR REVWDQWH DV UHIHUrQFLDY¥L®OWGIRIH YRV /D @GWHWIR GnBRBWRHLR GH
ELRItVLFD GH /LVERD HODERODGR 'QR HKW® RUWR GIDF 5 B ¥ DV®I@ DERERDVHVH UHI
GH SHUPHDELOLGDGH 0pG LALDDWHHD TXH V@I OVPOD 6D & EHMDEXD QR UG L\ S O
GD H[HFXomR GH SURVSHO0}HV JHROYJLFR JHRWpFQLFD FRPSOHPHQWDUHYV

&,5&8/$d (6 $&(66,%,/,'$'(6 ( 02%,/,'$"'(

$&(66,%,/,'$'( 3('21%/
2 SODQR SURS}H XPD UHGH G HVS Y ROMHPVDFRHGR QDR \G DNX N L\DH/ GRS RV W DV
3DUD DOpP GHVWHV SHUFXUVRV $HG RIQIDAW HGKPDFBR S B QXD BHQWRUGBV BHG
SDUTXH XUEDQR H KRUWtFRI®IDo i RT GHi @ADIID] A H 0L O Wo B MRFRUPRSR GR YDOH
DWUDYHVVDPHQWR HQWUH R ODGR VXO H QRUWH GR YDOH
(VWD UHGH DGRWD QXP FRQMXQWRIGH BW SRQUVRY §bIOMHFLSBILGRR WIHKFL G
DFHVVLELOLGDGH YLIJHQWHYV

02%,/,'$"( (63%$&,$/

1R HYWXGR GD PRELOLGDGH p URSRUWRGRAYH iD LI W HRU YDV MVOHERQGH WX PR V S
ERD DUWLFXODomR HQWUH MDGLIN GRHWOLKIR GDQSRS ROMXDIMR.GDGH GH

2 FRQFHLWR GH PRELOLGDGH HWRD FIRIPGC @ HHR W M  GAHG Rl FRRPRWXURD VOLWWAR F L D
VRFLRHFRQYPLFDV GRV LQGLYtGRBWVH®GHSED GHWUR \G DI IHAD/S 0D RWAKRIAEL [ 5 F
DOpP GD GLIHUHQFLDomR H RUJDQL]DomR GR HVSDoOR

$ PRELOLGDGH XUEDQD QmR FBRRLNWOMAUMSE R PLINLY XGLDV WILRSNIRRY G PIHW Uy ST
YLGD XUEDQR TXH SRWHQFLD DWRBI¢HRVAL BEEX DOV EBLQMP d}HV SGHH GHR/ OV H

&,5&8/$d®2 52'29 E5,$ (192/9(17(
2V SULQFLSDLYV DFHVVRV URGR YSDWIRIW i GDHIY GRD S EBRROI DU FHVER GD &
PDLV FRQFUHWDPHQWH SHOD @D UGHD 6 j5&WXDEID GIDV A FBIHIVOILWP RX SHO
i 5XD 5XD &DUORV %RWHWRRQRXR ID[LMNB X\W H USIXDRPGIOR | OLQKD GH FI
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),*85% + (648(0$ '( $558$0(1726 (6$52DRISUTA(G'2 3/$12

&,5&8/$d®2 52'29,E5,$ 5(68/7$17( '2 3/$12
7DO FRPR UHIHULGR DQWHULRSPHOQWHR QW O RWHY GHR X XE®EDGHM KDELWDFLR
4 H 4 WRWDOL]DP XP YDORIRORWILEP DRI IGMHO | RMR U ROMIIWR QGHQ W HV ( 4
D HTXLSDPHQWRY GH FDULV VRRUDFRRPXPDORQHERHGH XP @QWURGGBHLGRD UHVSH
Q~PHUR DSUR[LPDGR XWHQWBVIiUHDIXVRALBQ i G HRX/V BV IFRRPFSHD WPYHLY FRPpU
P
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0(72'2/2*,$ '( &E/&8/2 '2 75E)(*2 &20 $®0 32 B(BLRd
$ JHUDomR GH WUIiIHJR GR ®ODRIR HSWULE ORG D CRVE B YOpE/H G RAW W HBII RQWH V tC
SDUD 8VR GR BROR SXEOLFDGRV QR ,7( 7DEHOD

IRWHV 4 4 4 4 4 4 H4 KDELWDomR

7UDIHJR PpGLR GLIULR * (QW®H GIQ \WDDEDD V GHRRDtGDV

7UDIHJR PpGLR QD KRUD GD SRWWAY & D PWQRGDGEMGD DYV DGRRFH GH H(
VDtGDV

7UDIHJR PpGLR QD KRUD GD SRGIWD CDWWDGBH RUBWD YLDV HMARMIBHEGH HQWU
7HQGR FRPR YDORU HVWLPDGRHDIRDEVWSB URQMD G R 8 KIKIDPR)MGEHRW MR DRV
GLiULRV

7UDIHJR PpGLR GLIULR * (QVBBIDHS@WSDRGD V GHRRDtGDV

7UDIHJR PpGLR QD KRUD GDDSBQWD GPRPDQK&H HQWUDGD \6 GH VDtGDYV

7UDIHJR PpGLR QD KRUD GIDtSFOQWD GBPVDUGH HQQWDB®NY 6 GH VDtGDV

(TXLSDPHQWRYV

7UDIHJR PpGLR GLIULR * (QW®H G \WDOEDD V GHRRDtGDV

7UDIHJR PpGLR QD KRUD GD SRQNWD GQWDREM GG YLDV DI RPEGDYH HQWU
7UDIHJR PpGLR QD KRUD GD QRGIWD CDWWDGOGH RUBW YLDV HWKRMIBHGH HQWU
&RPR SDUD R FRQMXQWR GRV HMHXLSBAMQRIRW V HXMAHVQIPHDY X PWMAREY BIOR Q i U L
DRV VHIXLQWHY YDORUHV PpGLRV GLiULRV

7UDIHJR PpGLR GLiULR * (Q\@HIDHE@WSDRGD V GHRRDtGDV

7UDIHJR PpGLR QD KRUD GDDSRBQWD GPRPDQK@&H HQWUDGD \6 GH VDtGDV
7UDIHJR PpGLR QD KRUD GDtSSFOQWD GBPVDUGH HQWWDB®N 6 GH VDtGDV

(VSDORV FRPHUFLDLV

7UDIHJR PpGLR GLiULR * (QWGB GIDQ@tBED V GFHRPDtGDV

7UDIHJR PpGLR QD KRUD GD SRRQNMWD GQWDREM GG YLDV DI RPEGDE/H HQWU
7UDIHJR PpGLR QD KRUD GD SRGIWD GCOWWDGB®HERDGDYLDYV BRMDEBBH HQWU
3DUD D WRWDOLGDGH GRV (VSDoRF FRRHVERD LHVQ WUrHRD DFFRD\VO ¥ K O DIGDWGEN Y D
7UDIHJR PpGLR GLIULR * (QVBBIDHS@WEDRGD V GHRRDtGDV

7UDIHJR PpGLR QD KRUD GDDISRBQWD GIFR® QKM H (HQWWIWDIE®DD & GH VDtGDV
7UDIHJR PpGLR QD KRUD GDSSFOQWD GERWDU GH H@WWDGDV6 GH VDtGDV
$VVLP VHQGR H GH DFRUGR FRPRMRN G R FRIQHNK Q & RWEHS R § L IDHQARSFOW BNV D F
UHVXOWDUiI QR VHIJXLQWH DFUPMALPR GH WUDIHJR QDV YLDV HQYROYHQ
7UDIHJR PpGLR QD KRUD GD SRQWD GH FPXOIRMN & D(IGWUBBIFXORV

7UDIHJR PpGLR QD KRUD GD SRQW Y HXB XORWG I8 D t GDW H DFXID R V
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(67$&,21$0(172 '( 862 35,9$7,92
'H DFRUGR FRP R 5HJXODPHQWERH GRVERDQ P 'ITRUHWEH DRYIHULBB@omR HQTXDGL
HVWDFLRQDPHQWR QR HQ\®DOQWHRQWGEN DHYR U MH TR DVDIGRDY HRIDT SHGUDP Q
LQIOXrQFLD GD HVWDomR GH PHWHUR SDR[PPDEDEH H P DHLWW\DD®IRH GW FRPERL
IXQFLRQDPHQWR DWp Ki SRXFIRI DVMHPRS RiFTRHB A URPUOWMUILIDV. CH X WD XWXUDV GH PRE
'D LQVHUOmMR HP JRQD ' WHPRV RXBGURPHWDRR DSUHVHQWDGRV QR

86 3$5C0(752 =
7 O. YDORU PLQ 3'0
+$%,7%$d-2 &2/(7.9%
o 7 RX 6 S O. YDORU PLQ 3'0
6(59,d P6 3 YDORU PLQ 3'0
&20e5. P6 3 YDORU PLQ 3'0 VH PHQRU " P
(48,3%0(1 P6 3 YDORU PLQ 3'0

48%'52 B 3%5/&0(7526 '( (67$&,21$0@Z®@ 2($8&252'2 3'0

86 3$5C0(73/$1
6 FIFTXDOTXHU TXH 0
+$%,7%d-2 &2/(7,9%
6 S ! 0.
6(59,d 9DORU HVWDE
&20e5. 9DORU HVWDE
(48,3%0(1 9DORU HVWDE

48%'52 B 3$54&0(7526 '( (67%&,2130(2729125'26 3(

$ UHGX]LGD GLPHQVMR GRV ORWHYG®H HMWHH PRROWHQA RHXOU B B QRQGMHHQXPD OyJLF
H[LJH TXH KDMD XPD DOWHUDOMBWERRERBBWKPHWURY GH HVWDFLRQDP

2 30DQR SURS}H TXH QRV IRJRULGRPISHAGWQHRH@WHVGD PXOLWRSRORJILD V.
GH OXJDU SRU IRJR

$ LPSRVLomR GRV YDORUHV DSUEYHHWEBRW RS DWHDE FR@BW L BB RIMDY P RX
VXSHULRUHV UHVXOWDULD QIDFREWBILERW RIHIFKXG N & HD GO B RVQWRIWAXD nird K5Y D Wy U |
YLDELOLGDGH HFRQYPLFD GRVDSVURW HPW RV JDG\W DV MLMR XD bR RFV § DSRROH 8D U T X H
FRPXQV D YiULRV ORWHV RX VH [PSWRRADW M H P DG R YYHUO/RWY JORBADHM V W LTPRH GR P
SURSRVWR TXH SUHWHQGHN BWYQLERJIGD LH B HQE D WER HOWRHIHKGERWRY XUEDQDV
SURPRWRUHYV

5HODWLYDPHQWH DRV HTXLSDPH®WRH RH ¥ WDSUW RRHDPW R VER V VI F H D WIDGMGL G D
FRP H[FHOMR GR HTXLSDPHQWRPOREH ®V] DXR DR ¥ XDH) WHWDRBREDPHQWR ORF
YLD S~EOLFD XPD YH] TXH QmR @ WHKQ D BHQRDH MEFRQVHOKiIYHO D FR
(VWHV HQFRQWUDP VH FRQWDELRIQD &RY QR EROFX O/Ri BAR. G MHDFW R QEHP\HFQWL W F
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(67$&,21%$0(172 1% 9,%$ 30%/,&$

5HODWLYDPHQWH jV QHFHVVLGGB HHW & D FURIQDE R GWR @R HPV SMHOURPRY YLD S-
FRPR YDORUHV GH UHIHUrQFLD RYPRDNORDUDN Pt{RPRV GHRVQYGBRUPR 0 G
WLSRORJROGPGAMW XGRV QR HGLILFDGR SURSRVWR

ODLV VH FRQVLGHURX R Q~PHURWRHGRXTRDHWHHUHWR DR HMTRHSNDERFLRQDPF
SODQR 5XD &DSLWmMR 5RE\ &DIXOMRMRG D VBU KK k& HIWHY H QGBI GRRUHR UG H Q
HVWDFLRQDPHQWR S~EOLFR DW HY WDF GRQG R PIRWTD ¥iHBRXE R D FOXQWH HHGE R U L
OLJHLUR DFUpVFLPR GD RIHUWD GLVSRQtYHO

3$5C0(: E5( g}
862 17 (67$&,21$0(172
P6 3 6XSHUItFLH GH|SDYLPH R P

YDORU PLQ 3'0

+$%,7%$d-2
YDORU Pi[ 3]0

YDORU PLQ |3'0
YDORU PDJ[ 3'0

8626 &203$7E9(}6

(48,3%0(
35,9$7,92 (0 9,$ BO%/,&$

727%/ 0,1,02

727%$/ 0E;,02
48%$'52 B &$/&8/2 '( (67$&,21$0(17R B$*81$280%/,&

17 (67$&,21%

58% &$3,7-2 5
&$/d$'$S 'S 3,&+(/
58% 6,/9((,;272
%$,552 &216758d-

727$/ 5(25'(1$0(172 '( (67$&,21$0(172 (0 58%6 (;,67(17(6

58% &$5/26 %27

58% /8,6 *21=$*$

9,% 35125/4£0,&9$ 35%d
58%

58% 6(0 120( - &$/ds+(/(,!

727$/ 1292 (*,),&$'2 ( $32,2 $2 3$548(
727
48%$'52 B3523267% '( (67$&,21$0(1%2 1% 9,% 30%/,&
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2)(57% 683/(0(17$5 '( (67$&,21$0(172 33 %$6,5ET ($ 3,&+(/(,5%
3HUDQWH RV GDGRV GLVSRQLHLR®LQBBRYRSB & RD QIR MD-POIMWILRAD FHH QWWHH Q W H V
HVWDWtVWLFDV TXH LQWHJUGR PR @\Drh R U R HGD/ BV FKHOWH UDI IHRPDWXDTXH D VRP
UHVLGHQWHY p LQIHULRGH iUHOXGB F B®UWUDGDn R FSRIQ WD & DOG HDGXJ D URH W LB
HVWDFLRQDPHQWR
(IHWLYDPHQWH GH DFRUGR FRPOR L Q( RHPBDO ki @ VGH. \DRR @DW DOIIR] BHD3 LFKHOH L U
DORMDPHQWRY GRV TXDLV |IHBORV DSURRVRQVELF S¢MP HI\Y URY RF
WrP HQWWH AP DORMDPHQWRY WHPPWLYD®H QWA DRV UHVWDQWHYV DOR
GLVS}H GH LQIRUPDomR VREUH D VXD GLPHQVmR
&RQVLGHUDQGR RV YDORUHV PtQLPRYMRHGRD/G IR XRPWD & DS/DEMDR'Y HRIJKN GHPT Xk
GH LQIRUPDOmMR VREUH D UHVBHRIR D SXPHRN r$R UD i) HO REKEDGG GH GHVWDYV
P WHP VH XPD iUHD HVWLPDGD GH P
(VWLPDQGR VH HP FHUFD GH R \OXH Q WHHW ®HH\HW B DEHRQDPRQWIRQGR RIHL
GHVLJQDGDPHQWH RV H[LVWHI®O WH\WQ GR\WDBEBQOVLRKY BRIQNDEHWDOomMR D iUHD
DORMDPHQWRY YHULILFD VH GX¥H D @XHDW 5 R HVEVD BHR OROMOWRomR DIHWD
KDELWDFLRQDO 6H QHVWH FiOGKORR ER QVX®HRDDARWVDY LD RX WYV RV KVRY PD\
FRQVWD QRV GDGRV GLVSRQLEMMDPBG@RAH PHHIRUL( HVWH YDORU p FH
(P IDFH GR H[SRVWR QR kPE®GWRUGR SODIQR KHD SR U B HDRAVRRPDGYHLF HGHQW L I L
GH HVWDFLRQDPHQWR  QRV WHUPIR\O BRHQWR GR ®'OWMXR/ WKH BMHQGR D SUHY
HVWDFLRQDPHQWR QR VXEVRORRBR ORW B UHVGRHT R CHUMHL W&BOB PHQWDU GH
UHVLGHQWHY GR %DLUUR 3LFKHOHLUD

1RV HOHPHQWRY GH DFRPSDQKQWHQWER G\R L$IODED VRUDPWURK QROBY SDVVtYH
SDUD D LPSOHPHQWDOMR GH QFRY®Y LSLDURT GHDV3GFKHWOMDBEDRQDPHQWR Q

%2/6$6 1289 17 (67%&,21%
(67$&,21$0(172 (67,082
$ 5XD &DUORV %RWHOKR FRP D 5
v 5XD GD )iELWDP
é 5XD JUHL )RUWXQDWR GH 6mR & RO
&D0O0oDGD G

727
48%$'52 B3523267$ '( (67$&,2130(1 A2 1B$EBES3(Q%2/B(17( $2 3/$12

1R FDVR GD 5XD GD )iEULFD GDWSOWRD®I$ HYMWD/FWRQOQMWMTHYMW B WHQWH QD Y
WD[D GH XWLOL]DomR GHYHQGR FHQWR/ WXRGFLHDEBW PHGWGEDYRGEt PHO KERDJ VHJI)
H[HPSOR PHOKRUDU D YLVLEULIOYIBD ®HL @V MWDXPDLENDR ekl SUHE GRIVARMPY GH YLGHI
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&RP WXGR SDUD D VDWLVIDomR G MB\R QDAHMVR. GG HM IGHOHVY. WD AL B RDPRH GW F
FULDomR GH FRQGLO}HV TXH SHQRLWDPWRRWRXDDBRKHW\G B HVWREF ERIQDP HQ
PXQLFLSDLV H TXH DWXDOPHQWHO VBB GLHG R RIDRG 1 ¢1PH . VAR-O B A BIQUADRQ BID WP V1L

75%$d$'2 '( 9,$6
'R SRQWR GH YLVWD GD JHR RHAWUMDX GFRR VERDoRB FRR MOQWR UIDHFRPOH [DV FRP
GMR FRQWLQXLGDGH DRV DU U XIGARVQ &H \F IH] E X' B QRH VIDFR B LAWRDLYG\RH R WD F H
EHP FRPR SHUPLWLU HP TXDOTMXH U RR/QDUGK BRHD@RRYVSWHIAPMLERY H[WHU
LQWHJUD DLQGD DR ORQJR GDWWILAMKD GH GFHX D ¥R UFGR IR G GIPQYW.ID GH DFH
1D VROXomR DSUHVHQWDGD VmR G FIR ¥ WAK\H G M DWDV DX W [StESWDD S &I Do B
DLQGD XPD RXWUD SDUD D HXHDP 6D COHHIDI AHALL B VGRR TWXUHi oI B PADHAK DOY LD S
JHUUHLUD GD &RVWD *RPHV H&KRWR®GDV GDV 20DLDV H 9DOH GH
5SHODWLYDPHQWH jV HQWUDGDB/XQRD HOHDUG B 3D DQRD LBW RS HEIPVABGEID B D G D
SDUWLU GD 5XD &DUORYV %R W H@HKR D TR \§H D PHIRHS D Q DR PRQPBY HQWUDC
6mR DLQGD SURSRVWRYV OXJDBBVRGHDHMW ETLIRQ BAHMGWRGUFX /XD T XH
UHQWDELOL]DOomR GR Q~PHUR GH ®XIRV H\D VRR/P GGIL FiIN@Q\D}HMR GEPHQWR HP
SDUWLFXODU QD &DO0DGD GDH3GHKHHPLIUD F RSXID WD § LW ]I RMBAW HV O XJD
SURS}H VH D GLPHQVMR GH [ P
'DGR TXH VH WUDWDP GH YLDV GH R UFX FDUMR HY G LIRFHWWIRU DDRE RIW H
LPSOHPHQWDGDV PHGLGDV G N GO PIVDGHHSWUVIBIGR L WD\ W REBBROHYDGDV +
UHGXomR GH YHORFLGDGH
$R PHVPR WHPSR GHYHUmMR VH B LREROBH GHU D.GRY GRNF® URIHHNGIB HG DHWDHRG X 0
QR WUROR LQGLFDGR QR HVWX®RKM®F~VWLFR SDUD D 5XD &DUORV %RW
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5('(6 '( ,1)5%$(6758785%$6 +,'5E8/,&%$6

$%$67(&,0(172 '( E*8%$
$ iUHD GH LQWHUYHQomR LQVHUHIMHFR®PDF RRYMR CARFD G Y BA® YWDEDH GHIG L Q
DEDVWHFLPHQWR GH iJXD GD }(-8$JHD SD]DVL BR®MY} AXDARPVBHVSQRBDY UHGHV D
30DQR
&RPR SRQWR GH SDUWLGD SOV RS H \BW B EIHOHRF DP H QUMD S IV BRROKR QVX PRV G L
QD SRSXODomR HVWLPDGD HP IXJXMDRVGON RHEXSPIEPHYRS UK GWWR DAHIRLQWH

7LSROR: :DUI| éDSL V. WI
8Q O KDE GIPD

RFXSDomR HP KDELWDomR

RFXSDomR HP XVRV FRPSDWtYH[LV
RFXSD(HTXLSL 4
4

WRWDO| P

48%$'52

$ FDSLWDomR SDUD DV RFXSDOo}HY ISHIE BLQHYWER U FOLS B 8 WIVEBIXH@BR 'HSDUW |
H ODQXWHQomR GH ,QIUDHVW UDWRWDGE HH FR@VX-PROGEDUGR® BJL'MR REWLGR IRL
DFRUGR FRP D PHWRGRORJLD I8 FRRXRE\DWDL N &/ QMFk GHHR U HT XWDOBR DVFHQGH
TXH VHUi GLVWULEXtGR SHODXGHDGN GH \S\HL PX GV B I HROPWPLPY SWRHEYWH EDL[RV T
FRP D GLVSRQLELOLGDGH GDWRVGEHGI RIBWHLIMWHQWH QRV SRQ

$V UHGHV LQWHUQDV DR SODQRDBHZWRYR QPSP IVGWDR GR IR VGP\S DM TXH SR
SDVVHLRV TXH FRQILQDP FRP DV QRYDV FRQVWUXO0}HV

2V PDWHULDLV D XVDU QD UHRG BRGH MWV WHIQRXEHnDRO WP iGMQ WLHBUBGH SDUD GL
IHUUR IXQGLGR SDUD GLKPHWURV VXSHULRUHYV

6$1($0(172
$ UHGH GH VDQHDPHQWR D UPYGIBQWDW LYD i SRD \& R QS\OMHR GHSHRBWHQWH GD
SOXYLDLV 'HVHQYROYHU VH i DRQDPQERPGRY Q@RYWXD FRQWWWV Xo¢H \FRGHQGR S
GRV UDPDLV GH OLJDomR SUHBRQEW @GR FOI D DR BW. IO C RAXEWRD @ WRBRYUDILD
SRVVDP DFRPSDQKDU D LQFOLQUDMMRGRDY VUKDFNLB\GB HVG UK ERQRRHRJ HSHN HQ W
1R H[WUHPR MXVDQWH GD UHGH @HSGRISQ WP DH LIV K @ R HD RRIY INMWWHFD GD G H
[ WUDQVSRUWDQGR R HGRXHQWHRSjUR'S B @GLHH @ WHOGD iU H D
$ WUDYHVVLD GR QRYR FROHWR p GHLWDQX\WPE QWR /R D RERWYKIH BHEMR/ QLY H O
30DQR SUHYLVWD DR ODGR GD DWXDOPHQWH H[LVWHQWH
1R TXH UHVSHLWD DRV FDXG DVVFDISVWHIOWHY ¢ HIHGQHGBD UMBX@BR{IVEXOR GH DF
FRQVLGHUDQGR XP IDWRU G \DH X X®FE D XjGIDHG PpGi R OG WK HR G H P
(VWH YDORU VHUiI GLVWULEXtGR $HGOTHN UH GHR\G B HF FROBIM/R U H & D W E WHRH Q W H

-26e $'5,®2 ( 3('52 3$&+(&2 $548,7(&726



3/$12 '( 3250(125 '2 &%$6%/ '2 3,172

XVR GR GLKPHWUR PtQLPR TXKQWR BHX&RQE R BHORR ' H SCOUDKBPHEDLFR GH ,Ql
GD &0 /LVERD + '1
2 PDWHULDO D XVDU QDV UHGHY GH FROHWRUHV GHYHUi VHU R 39&

E*8%$6 3/89,%,6

"(6&5,d®2 *(5$/

$ GUHQDJHP GDV iJXDV SOXYL®RWHWHPDSRQRE MHDW LMK [V NYSWHDRLFLDLYV H
GR 30DQR UHFRUUHQGR VHPSUHLDXWI BRYRtGBY H XDOH PRDGRE VROR FRP
HVFRDPHQWR VXSHUILFLDO FR|RWX L@V RUP HG O X H3HWBIHGHIR/D® i REFRHOQAWHR U H \
OXQLFLSDO H[LVWHQWH

1IHVWH FRQWH[WR D UHGH GH BIGID )UK M REH G HX D M FROXYDL BIRVAHARRB R HQ W R
FROHWRUHVY OLJDGRV QR H[W UHPRWEHHQ WXV Q QR WHWILRD 6 R CG-BW&KEIB KFRDAD L2y G H V W
WUDQVSRUWDGDV SHOR FROHWRU 1RYD ,, p HVWXiULR GR 7HMR

$ WUDYHVVLD GR FROHWRU SIOXR LIDRO ARRCEH IV FOUL QR O p,U U p1\DE IEVRBO B DQ/L ] D Q
LQIHULRU SURSRVWD SHORORHQRH $PHWW MY W H R(FO DGR BDQBWWBDDS HVRV D
SURFHVVR GH SHUIXUDomR KRUL]JRQWDO

&5,7€5,26 '( ',0(16,21$0(172

3DUD DV LQIUDHVWUXWXUDYV DAH GWRQDHUIP I8 DW RLOMU R IBUFEDGEHRD XP SHL
DQRV )RL IHLWD D DQiOLVH PBRURUGDQD FHDR) BRWHOLD Y R IFRIBAPGBGRUBIQGR D V
DIHULU R LPSDFWR JHUDGR Sy& HURRQYV WHJ X0 ilRH DI I6\DWHDQ Y @ ICDYLH/@WAHR Q VIV L Q D «
FRP FRQWRUQR YHUPHOKR FDUPLP

),*858% £ $5(% 'S %$&,$ '( '5(1$*(0 $1%/,6%'$
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&RQVLGHUDQGR RV YDORUHV SHPUPHROMRIBP GBOVUKMB GPISKWUPHEIR MROR DSRC
FDUDFWHUtVWLFDV PpGLDV REWRRQWLGiH R DIPV DWHIXHRQWHY S BRRWD EQ@®R]VE DV
LQWHUYHQFLRQDGDV TXH OLJORWAVERGBEBWRUHY H[LVWHQWHYV QD SHUL
,QFOLQDOmMR PpGLD
7HUUHQR VHPL FRPSDFWR

GH iUHD LPSHWRHDEYEBU®KBBH UHFUHLR
EUHD YHUGH GH UHFUHLR P
&RHILFLHQWH GH UHGXomR iUHD YHUGH

GH iUHD LPSH&W®P HDHED GAHDHMODWV U XWXUDomR XUEDQtVWLFD KDELWDFLRQD
EUHD GH HVWUXWXUDomR XUEDQtVWLFD KDELWDFLRQDO P
&RHILFLHQWH GH UHGXomR GID iKBIBL @&/ HMMQUDXOW XUDomR XUEDQtVWL

&RHILFLHQWH GH UHGXomR JOREDO
&DXGDO SOXYLDO 7U DQRYV oV

3RU FRPSDUDomR FRP R YDORUWIOR MHPGR @GHOKXD X\GD O X$O XSYOLUWDID X PEIRQHFRUU
DQRV SUHYr VH XP DFUpVFLPR GX]LUODR GRCHDWRDARYXXYLDO D FRQ

0$7(5,$,6 3$5% &216758d®2 '$6 5('(6 ( 6,67(0$6
2 PDWHULDO D XVDU QDV UHGGEN GHFRRGHRN.RIE N BHFRBiAOHDW BEHMWHRFRP SUH V!

5('(6 '"( ,1)5%$(6758785%6 '( (/(75,&,'$"'(

,1)5%$(6758785%$6 (/e75,&%$6
2 SUHVHQWH HVWXGR WHYH FRRRY%DGB R F B GIDLVQGDR RGPROM®HFVER BTHW XD GR
('3 UHVSRQViIYHO SHOD JRQD 3MdhDRFEH DHQ AR QG o} & f WAH. I DRRO@D QR HP H\
FULDU XPD UHGH GH LQIUDHEWBRDGRD R VG §RA/YGRD GHH QNUDRMHQYPMBRomMR HP D
%7 H LOXPLQDOmR S~EOLFD
(P FRQIRUPLGDGH FRP R SODQRQMSGHVRI &Y PG B L FSIJ HW MV M BXD @VOHP [UDo}HV

¥ +DELWDoO}HV Q~PHUR HVWLPDRBIRO HRWLFPEOWDY HPD SDYP FDGD
1 (GLItFLR GH (TXLSDPHQWRYV = P

T (GLItFLR GH (TXLSDPHQWRYV = P

¥ 8VRV FRPSDWtYHLV FRPpUFLR H VHUYLORV = P

t (VWDFLRQDPHQWR YDORU HVWLPDGR =+ P
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$V iUHDV UHIHULGDY VMR LQGLFDGRW BV UXYPYWERW BE DR BQ@HDBDL RHERIW RX @R
HYVWLPDWLYD GD SRWrQFLD WBWBOGRMPHWRA U RDF i ®F XD B BIRAVGBDIVHIRVOH QY KD C
XWLOL]DGRV SHOD ('3

¥ +DELWDoOmR ¥YOQDEHWDXHYQ p R QZ GH K
¥ &RPpUFLR
¥ 2XWURV VHUYLORYV XWUDYMDOKAHQWPRHM GH R
¥ (VWDFLRQDPHQWR VXEWHUUKQHR
&IOFXOR GDV 3RWrQFLDV GRV 37V
7LSR GH (GLItFLR 4W G P .9% P PXOBWRWI3IRWS37 . QRHI
+DELWDomR
4 (GLI (TXLSDPHIQWR
4 (GLI (TXLSDPHIQWR
8VRV FRF
FRPpUFLR H VHUYLORV
(VWDFLRQDPHQWR
7RWD|O
48%$'52

$ SRWrQFLD WRWDO HVWLPDGD BHYWHR SQBR RS YHUD & 6 D HMRAWDUHP QD ]
VHUYLOR S~EOLFR ('3 SHODV LTXR UP\DWHIV Qi RV SRAOMXHY BRYBARIL BAHO L G L
HVSDoR GH UHVHUYD SDUD D LQVWDODomR GH PDLV WUDQVIRUPDGRUHYV
$QDOLVRX VH D SRVVLELOLG DR I p3/HGIRHPIRIG R @Ho X R 1 GLLQ W HFEDU@RRNR ®H XP S
H[LVWHQWH QD 5XD 6LOYHLUD 3HBVRGWR FBRPQRH @PMD R) RE BRIQIVKIDAW.DED D (
D SRVVLELOLGDGH GH DSURYWHWDOW HUW6} 13V SDRODDSU A MDD GDBR HQ W D ¢
R 37 Mi VH HQFRQWUD QR OLPLWROGH G ISRHQN@BbPHYV SRVVIYHLV VHP
$WHQGHQGR jV GLVWKQFLDV H[URWRMD W H QMS/WLV DM TXBIE\DW UKW WHDW i RG P
FRQVLGHUDGR QHVWD IDVH GR SRWWRYV 5 i QVWDVI & R D®kh B RINK QRYRR YV F |
GH .YD SRWrQFLD QRUPDOLGHGOPSHQBWHBQWH K@&MQWDIeRBGR FRPR UHPF
ORFDOL]DomR GRV 37 GH VHUYLQR \58 SOMICARDVQEFQ B VDV D $V ¥ XIDG/BHMALH QRADIGIM R
UHDOL]DGD LQWHUFDODQGR DHUMEB®o@GHR GDH[L VW ERW B HFIR/B EEHI[BWPG D P D!
07 H[LVWHQWH

$ UHGH GH EDL[D WHQVMmMR %7 FR®PWRIXLIH PSQ RV DA¥i|¥RURYBEFDUMRMI GH GLV
GRV TXDLV VHUMR DOLPHQWD G W KMRGDR\D 8 KHDELLWWDRYH ¥ § URRGHR VAL \& U D
%7 VHUi D TXH VH DSUHVHQWD QRV GHVHQKRY DQH[RV
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,180,1$d®2 30%/,&$
1RV DUUXDPHQWRY QRYRV D FRQUWBKXQDOMRUS~EWHY¥DV @D DMREIOPIHGHDGB QW L L
H[LJLGD QR 'RFXPHQWR GH 5HIHWPMIIFED GDUOXP QR FAmMRFEBBDE@LFD Mi HP YLJRL
3RU TXHVW}HV GH HILFLrQFLD RMYWHHN pGMHL ED XCP SQRGRR VBB ESSDLIAD BY\SVDUiIi SRU
FRP /(" FRP D SRWrQFLD DSUR[RPERO/DNENM FRP D QWOWXUDGBH\GHVWDQFLDPHQWR

5('(6 '(,1)5%$(6758785%$6 '( 7(/(&2081,&%$d (6

1DV LQIUD HVWUXWXUDV GH W H OGH RRXQWHED o5V \QHU th RDS S HIRIRY MSID\O AD E[DLV T
WUROR GH YLD VHFXQGiULD HPWREDR\H QD HG HVIRRJPDR DG G D,U SEMBIBULY R/ HGHV S~
GD SDVVDJHP GH FDERV GHVWLQBEHEVDIGRY R SHUEHG R BV SHRMWEH & B \D R DR
FDGD KDELWDomR H GH FDGD HWGHQWLIR SEHD YR U cRRUBHBRIULVWRY QR SUH

$ LQWHUOLJDomR GDV QRYDV U¥GRDAR B HD VUIRIQ WW HQIV H @ W DI\ R VELODI R B RV
RV TXDLV Mi VH HQFRQWUDPOGIFWPBRVFOGH}HFIUDHVWUXWXUD GH WH

$ LPSODQWDOMR GDV UHGH YV O/RIQIR HLRWD SDWH/IHIURM F R QOIPHINWHHD RFRP DV HGL

5('(6 '(,1)5%$(6758785%$6 '( *E6

$ UHGH GH DEDVWHFLPHQWR GI3RYi8 D\HH LS ORD \WDGDLRR FORY RRGLILFDOo}HV
IRUQHFLPHQWR GH JiV D WRGRY RV HGUItFRBY QW LB RQM BIIFVAMMIRE BV DRI UDH V
ORQJR GRV DUUXDPHQWRYV FLPHXQGDHAWKRY jUHWOHMR. B8RV QR FRQIRU
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S 02 e < &RQVWLWXLomR GH  ORWHV SRAD HGLE omR FRP XVR
o X o § SUHGRPEQDQWH KDELWDFLRQD®, ol ~
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=9 o <] P g
éi - I &RQVWLWXLomR GH SDUFHoDV gHVWLBD®DV D
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@
- . H =
s 5
j <
$YDOLDomR GD TXDOLGDGH|GR VROR H EDB/xD
FRQWDPLQDomR TXDQGR|D$OLFiYHO ?
2z
&RQVWUXomR GH XPD DEHUWXUD IUDQFE #QWUH D
DQWLJID 4WD GD &RQFHLJmHA GH &LPD H% §wn GD
3 ) &RQFHLomR GH EDL[R e 2
L.QWURGX0omR GH XVRV GUIHUHQFLDGRYV & RaXVR

KDELWDFLRQDO DR QtYH® GR SLVR WpUQH,
HQYROYHQWH j SUDoD

QR HGLILFDGR

el
CETETM

*DUDQWLU D SHUPHDELOLGDGH GRV OR RXURV
83
. . . s g
EUHDVUFK®DomR SHGRQDO H FLFOiYHLgH%RYRV
DWUDYHVVDPHQ‘WD\U\NHG@BL‘N BR =
- -- -- - SDVVDJHP VXSHULRU VREEH D OLQKD Ip®

1RYRV DUUXDPHQWRV H URIRUOR GDV VWUXWXUDV
®

JHUDLV

<

HHPEEB
a0 s atgHEal
IO

T

8WLOL]DomR GH SDYLPHQWRV SHUPHiY
VHPLSHUPHIYHLV

,QWURGXomR GH HL[RV DUERUL]DGRV

WD M DA QR
O9axXl 40 ¥d

3URPRYHU D UHDELOLWDpmR GR HGLILF%G@ H[LVWHQWH H
UHJUDV GH VDOYDJXDUGD GH HYHQWXD% iDWULPyQLR

DUTXHROyYJLFR
(VWDELOL]DomR GDV HQFRVWDV H PRG@DomR GD
SDLVDJHP

o ,OXPLQDomR S~EOLFD HILFLHQWH

HO dAA

&RQFUHWL]DomR GDV QRYDY OLJDO}HV j UHGH GH
GUHQDJHP

- 3RVVLELOLGDGH GH XWLQL]DomR GH RXWUDV IRQWHYV
DOWHUQDWLYDYV j iJXD GP UHGH S~EOLFD

OHGLGDV GH PLQLPL]DomR GR UXtGR
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GH;YH

UWHQW

HV H GH

SRSXODomR ;

QIUDHVWUXW

ubv

DWLYLGDGHV

LOLWDomR GH
RQDLV| GHJUD

GDGRV

D TXDOYGDGH GR

tGR H[

HULR

LILFDomR GD iyHD

6D~GH H EHP HR/SWIDWomR H EHQYLVFWWULDLYV

H HGXF

PomR H[GH

5DQNLQJ GDV Do}HV ¢
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LOLGDGH

,QGLFDGRUHV

YRQWHV GH LQIRUPDomR

&RQVXPRV GH iJXD SRU KDELWDQWH P

(387

ILVERD H 1RYD

JXD
GH HVSDoOR S~EOLFR UHJDWGRH@DEHGRXPRPOWHHFXQBW DY BV j iJX

&kpP
D- @)

/LVERD H 1RYD

DUD OXQLFLSDO GH /LVERDOH
WDHGH BUHEDUHWDLD GR %HDWR

1z GFU

&kP

DUD OXQLFLSDO GH /LVERDOH

VHBIRDDGHE LHH@WHomB GRV SHURKROIRWL $BBRQWHVGH G LF D GRM. V

&kP

DUD OXQLFLSDO GH /LVERD

ZD[D GH H[HFXomR GRV

&kP

DUD 0XQLFLSDO GH /LVERD

o AR G N SROR S-EOLFR DEV H VHPLSF

&kP

DUD O0XQLF

s

GHI1UHD DEUBQJLGD SRU RSFFUDRM@R GHD Gl WHR QNWDLR QRBHRDED
GD TXDOLGDGH GR VROR

&kP

&&'5 /197

DUD O0XQLF

H B EHR'G IRAXSWDIGCIDGSHODV WREWORJIK D EDGHD WV B D WD SG-HUS GRRV G §

LRGLYHU

)

R LGH

HQFR¥MPDWDHY®SQLRLSDO GH /LVER

&RQVXPRV GH HQHUJLD SRU KDELWDQWH N:K

3
*$/3

/LVERD H 1RYD

LVWULEXLomR

£ *iV 1DWXUDO 'LVWULEXLomR 6 §

62y YY

BIHVERY

D W HLUDIWVDX. v

&RQVXPR GH HQHUJLD QR &KkPDUD 0XQLFLSDO GH /LVERE
172 GH IUDO}HV FRP FHP FDGD FOD $GF:$JrQFLD SDI
*UDX GH FRQFUHWL]DomR BB VGIC &KPDUD 0XQLF
B ARVRIPERGRBEN Goomr G iPrEQRY GH FROWHQUMR GH PR &kPDUD 0XQLFLSDO GH /LVERD
3RSXODom _QVWLWXWR 1DF
*UDX GH FRQFUHWL]DomR GRV QRYRV ORWHV &kPDUD OXQLFLSDO GH /LVERD
GH IRJRV RFXSDGRV KDEL &kPDUD OXQLF
. oAPID. GH HIHEXomR GD' &KPDUD 03H /L)
7D[D GH H[HFXomR GH PHG &kPDUD OXQLF
RQJPLEINVIUDO}JHV GHVWLQDGDV D VHUYLOR H FRPpUFLR &KkPDUD OXQLFLSDO GH /LVERD
. GH HGLJtELRYV SRU HVWDG &KPDUD OXQLF
GH IUDO}H &KPDUD OXQLF
3RSYR HVWLPDGD UHFHWRUHWRE@RVRWHGY UBISRVIVCE DHQNORIANA
H[SRVLomR GHILQLGRV QR 55 &kPDUD OXQLFLSDO GH /LVERD
RFREDWINBLV FRP D
7D[D GH FRQFUHWL]DomR GR BHREBDW M\H SHIERKGOR GH UXIG &kPDUD 0XQLFLSDO GH /LVERD
7D[D GH FRQFUHWL]DomR GIDSDSBQMHODY GHVWLQDGDV D HTX &kPDUD 0XQLFLSDO GH /LVERD

JUHTXrQFLD GH PRQLWRUL]DomR DQXDO
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&203%$7,%,/,'$'('$ 3523267% '2 3/$12 &20628 *(67®R07{52,725,%/ (0 9,*25

3/$12 5(*,21$/ '2 7(55,7D5,2 '( /,6%2$ ( 9$0( '2 7(-2 3527$

&RQMXJDQGR DV RULHQWD o} WD WHDU G\R RULDQR GR SRUBRAQRBY EREDDY QRUPD
iUHD XUEDQD D DUWLFXO MWK HIF R K HTQVDR LG DFIDRS R UAVR IPQ RoLEDHRERRAVRUH WWRIEoR HQ T
SUHVHQWH R FRQWH[WR DRWX R BMHW LWHRDY G H DRGHY Y RRIMRG FROKR. VH TXH DV
FRORFDP HP FDXVD D HVW UDWRIY DPRIQWIRRW R O UWW | LB GEYGR DR JXPP\DV G D\
GLUHWUL]HV QRPHDGDPHQWHLB B XREMQRD GIHER QP B W] R B3rSIREWER omR G H
FRP GLPHQVMR DFHLWiYHO FRRP HE BV DEHHIOW FGH-DEIR GH FR@WD® XLGDGH FRP R
HQYROYHQWH

3/$12 ',5(725 081,&,3%/ '(/,6%2%

11,&(0"( (")), &$%,/,'$'(

2 tQGLFH Pi[LPR GH HGLILFIDAOL®DR GREGR SHWID D Ri UFHHI) WYD@HH KDELWDFLRQDO I
SDVVtYHO GH VHU PDMRUDGRWDLWPV SQRPRRRSEBDNoSHYO R PEKMQFtSLR $ VXSHUI
SDYLPHQWR DGPLWLGD QRGSOLDQR. PH@AMOX DSER [ PIXGE SIDENDH RRTULDUGHH LU MR 2
SHVSDOR FHQWUDO H KDEL\WBERRRDMOR BCRIQYROREQ BU B MGIDER R/ 13 RIX R RWUR C
4 H]RQD HQYROYHQWH TXIDEVBIORW ®RLPUWXRFHHQ WHR IBIBRRE MIMMEWERH XPD R
GLVWLQWD OHJDOL]DomRQ ®IFRE p P HARNVGHi IHHGD. LA EHOW®DR  GHILQLGR QR 3

E5($

E5($ '( 5()(5C1&,$ iUHD DIHWDHYVR GNPl
6XSHUItFLH GH SDYLPHQWR

,QFOXH DUUXDPHQWRYV H SDVVHLRM HIH B0 Y HOMGHWRY Bl IHG

IRWRJUDILD
48%'52 + &E/&8/2 '2 BE1,&( "( (",),&$%./,'$'(

683(5)I&,( 9(*(7$/ 321'(5%'$
2 SDUTXH XUEDQR@XR@WISQGRGR-GRPR P X O WRHXQHQ RQHO0D QW B G-RG VRE V&R RS
RUJKQLFR HP WHUUHQROQDW XSHOR PUWLIRFRQ\GR SO BAR §H BRBRAYRILU R
GHWHUPLQDGR SHOR 3'0 SDUDGDVXRBHUQWDBWR JSWDDISRHWMHG D TXIDORILFDom|
30DQR GH 3RUPHQRU p GHRYRIHROLLP QN RH PQIX QuiR TEM@ KD E D W D FALRRRGRD B IS D
FRQVROLGDU H[FOXLQGR P T UWHH.UIQRDDVEEBUDFRADYiWHHWDO SRQGHUDGD
P GD iUHD OtTXLGD GR PRWHDRHMER®RG HHP TRBR RUJKQLFR VHP FRQVW
DEDL[R GR VROR FRUUHVSROGH D VXSHUItFPLAtQHPRWEHO VREEGH IV ODWD FRP X
YLYD VXEVWUDWR QmR LQFOXLQGR D FDPDGD GH GUHQDJHP
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E5(3

E5($ '( 5()(5C1&,$ iUHD WRW G®

$

9

é

72781 '(

6YS $

1mR LQI
48%$'52 & &E/&8/2 '$ 683(5)E&,,( 9(B(MBYB21' (58"

5(48%$/,),&$d®2 '2 62/2 85%%$12 1$ E5($ '2 3/$12

&RPR DSUHVHQWDGR DQWHHLRW®BIWWH. RQ P S\RFOMLRO L S O G & RO/B H US-RIU B i QLRQM
LQWHJUD D FDWHJRULD GB ARSOURR EFGDW WMH® @ RU AX HHAB\YE R SR D @/HDV UG S HW |
FRQVLGHURX VH SHUW L QWG®WH TIXPHD DIR A K UR) MR YOURE R @M BARUNINVGD b WOHR) R O DIV
'LUHWRU OXQLFLSDO H TXBQWDDSHHMISQWHLAVD Wi R YPR/ |RD BPOH QW R

$VVLP D IUHQWH XUEDQD GDGWX B D& BISEKHCRH 5B E \ SHD \G\DB &IDK\QLVE QUL D QR #H V
WUDODGR XUEDQR % FRQVRER GD®RIJRXHSEE LRHIXD DRIOD Wik HLR/ DY M H OB DI\
UHIHUHQWHY DRV HVSDORV HWSD DR DRHR WWHD ¥ RH % HS/RIGSHRGIER B MM HX R BWS D
PDLRU GLPHQVMR H SRU VHMW BERW DW U3H GOP DS DUHDHY HQXIEIRMI W H) G R WD L L
SUHYr D UHDOL]DomR GH R SHU@W XD\O B HQRW HDHP R © WIRY PG IEROQWRI USY U ¥ @D R
TXDOLILFDomR QR 3'0 FRPR H\GID QR FB VAR GWVRGIL G B W DG B BRARLWBHRY WGP DWH C
DUWLFXODomR GR WHFLGRDXR EFIRDR ROLGPEGWR L REGDHNHBR RXFOD G R Q § VU WIMPL
SRU YLD GD SUHVHQWH UHTXOWHILEG b M R QR SHM WD & R QQBIYR WHEDID DSOLFiY H
1R TXH GL] UHVSHLWR j TXGD L4XE Q WhDR GER &IKQPHLR 3R IFRSMRRIGXS MERR DY H U G F
FRQVROLGDU HQTXDGUD VHDFRWLR irh(R QECH FHVGSID®IR W Y HYIEBH G iy ARBBDRVtYHO
FHQWUDO H UHVLGHQFLDO BUFBQMRGIQGEHI p 2V BO Y Q RX GRUBRW MHAQ H MRSLD0IRU D
YHUGH GH UHIHUrQFLD ORFDO

$/7(5$d®2 '26 3$5C0(7526 '( (67$&,21$0(17782( 862 35,9%

&RPR DSUHVHQWDGR QR SRR®MW R HV S HEMAMWN B RWHSDDWKPHVRYEFR B€ DFPLHPHVYR L R C
GH XVR SULYDWLYR R SOD QR dhHP W H DS RUDD R R0 P tFR_AP R R WOVERH O H F L G R
KDELWDFLRQDO *+ WHQGR MGRPEBM R LSRR | R XR D UQGEH HNV GRBHF Y WSIRGIRIWID G
TXDQGR D VXSHUItFLH GH SIRYILRHQWHRFR Q QLIHULIR & FOP RSRIDR BOOW HUWOmMR D
RSomR HQFRQWUD VH IXQGDRHBWDGHHBHE B LR ORWMRH G G ISHEX@RI BBVGRV UHG X
SURMHWRY DVVHQWH QXPD OyJLFDQWR BOWRFAROYMLDXoTRH & HPRABILH GR
HQTXDGUDPHQWR GD iUHD GR/ SRIQR HP GRIQWL'S RO RDIRUR DHWLRUQE LD W L
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GHVSURSRUFLRQDO TXH SR HERD VYRFDUBRM VBEH B \DHYW\LRINE KB MB-DERDSPHD®IRG D D !

5('(),1,d®2 '$ 0$1&+$ '( 1,9(/ $548(2/D*,&2 ,,,
$WHQGHQGR DRV UHVXOWDGHR D R\D G VKRR DVRISR/AI U H R MRVWGIREWHQ WHYHQD FD
SDUHFHP GHPRQVWUDU D H[QWHr QFHLAH GW HYWRHRFU RV SHVO/X\§ DYS®HDFHUFD GH
QDWXUH]D GR 33&3 TXH SUHBRQGPDo B RE K ROMLR RAOHD | WH-DGWL B i QMKIH@®R/ XIPD W UL
UHVSRQGHQGR D XPD QHFHVWGIF®N FRPLRAWER QG PIGAHY GHRIHFOBDBMR H GH S
SDUD SUiIWLFD GHVSRUWLWDML FIRD\PDIA LHF DIG® iDRIMR IBGHY/BIWILCE |L.Q L 8 B GIHFL B VX
GH KDELWDomR GH WUrV H VKDWXBRRSUM BRIV VB R GHR FSRRYWHIGHEHIRRIRU i X M/R OAiJ L F R
DFDXWHODGR SHOR 3'0 HP YOLLJRUV HE\D \G\B DRODGIR- KB G 1D IUL KT D MRWMIL Q @R U4 D BIX VW
FRQVWUXLU

5HDMXVWDGD D PDQFKD GHH/BORUBIROERP GRH TIXHT XHR 8 ¥ RISFROOWR. D G UDFW
HVSDoR DEUDQJLGR GHYHUERYBRESHRIWHER QW H B UNELFKBP®R FKOHHVF)XUH UH O
SRUPHQRUL]D H WRUQD P D WL SIXIONDG RR FR B S L3P$H @ WPRDHELBV®X/Q V. FR- S OD® HHAL V E F
XUEDQtVWLFDV FRP LPSDFW®RHD®t QHOHDUG R HRXEMRER QIDDI BBRREDRKDPHQWF
UHDOL]DomR GH WUDEDOKRVVAMRP RIXV $ADH )V HEH Q@ Wrh R_ BIFoRh GHYRH@RMMRDVO 8 H QN 19 R
H[LVWHQWHY QR ORFDO’

3RUpP FRPR VH WUDWD GH XPPBRQW® RQ&GR R QWADD EFDWDIKFRDP @R LQW U X VLY
SDWULPRQLDOPHQWH VHQVtYHQWRQGH BKSIOPN\ PH OBITMW tG RRXRMW/ RFLDGRV |
SURS}H VH DLQGD TXH VHMDo MRLDGIDFKR QP SDED G HUBAANBHEQW/H DQHER [DE U D Q J
TXH DTXDQGR GD LPSOHPHQWIRMAGERYV REQDNL B UGH WRVMDRMPBRY GMUD ED OKR
PRYLPHQWDO}HV GH WHUUDV HXH PDY X Q\ 8 RUGRH UXIRV RIOR HARM@BRKG®RWY HQW H D
DWHUURVY GH RULJHP FRQW HPR RUWKQMDR &H D PXHRRPOMILADGRVLVERD &$/ '3&
&RQVLGHUDQGR R LPSDFWRHWH Q WIDVIRR WDHDU PRI 16 HWIHS B REBISWIEHSAHR) WHHE D Q t VW
FDUDFWHUL]DomR YDL DR BIWBRRRQLRD G HP WX DRUO BN IYEBETRPHER) W HQGR DXB O
FRQFHUQH jV REULJDO}HV GHPUESMY GHGAMUBDV QR QGH GERFBAVRH® EURGRRQMX.
$UW # 7 GHVVH PHVPR GLSORPD

( DLQGD QHVWH FRQWH[WR WWQHFXIN\GHLRFQWERSARB HU /MBEHJ®LT X H GH G
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