SHODWYULR DQXDO FLUFXQV)
VREUH REULJDoOo}HV GH VHUYLO

$QR GH

OXQLFtSLR GH %DUFHORYV
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1v ]
, QW U R GOXHXR X X X X X XXX

(QT XD G UDRXPOVKRK X X X X X X X
"HVFULOmMR G R X XXXXBDXK X X X X RO ROERORKAROIKA RO RRROIRK
ILQKD 9H WEPHKOKKKIX X X X X X X X XA OROLOZRKORRK
/ILQKD $PBMMRBOXXXXXXXX
JURXMIDK X X X X XXX XXX
$QIiOLVH GH UHVXOWDGRYV "HVADESHXXKR 2 5 X XHDRROGOBIMERROXKRKX X X X X X
S5HFODPDO}HV GRXXKXNXEXXERX X X X XRRRRURRUERRLRZRKZ ORI
(YROXomR GDXEMREXHRX XXX X XRRRRRIZRHZRORRDEOZLROGOROOSRRRKN
12 GH YDOLGDO}HV PHNAXRIXSRUX R K K KEXRKRRRKZRRZOKRKGRKRKK

12 GH YDOLGDO}HV SRU WXXOXRX J6XX KX DX G MKBROIDLKRKK K X X X X X
SHFHLWD SRU WtW XK XK XXX WK K ROEDRICRIROKRKROR
(YROXomR GD BXRXGXXNDPRX X X X X RROKRRIRZRIRLHRLZRLIRURLRURIOKR
EXVWRY GH RKXEMBRXMRXXXXX
& X'V W RX XOQEXOC X X X X X X X XKRKRERERROZ R RLAZLRLIRRKARRROFOIOHKROROKABKRPBRORCO
$SRLR GR %DUFHORV %XV QR XHKXKXW R X XX DX XAGHRMEIROLKRRRKKK DOX
eSRFD 1DWRRXKEXIXXXXXXX
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,LOWURGXomR

$R XVR GR DXWRPYYHO RXWURUD YLVWROFRPRQXR VLQDC
HQFRQWUDP VH DVVRFLDGDV H[WHUQDOL®IHFPHVXGHRDWLYDYV
HVSDoR XUEDQR YRFDFLRQDGR SDUD RRMWUWM RFEXSIBIERHV W i
SHOR DXWRPYYHO H SHODV LQIUDHRVRYUXMHXQWR YSIHORD WV XHG&RE
SHOD SROXLomR GR DU ORFDO HWH WGHRFSRR®H H E WE R @GHFHRQW R

2 OXQLFtSLR GH %DUFHORV GH IRUPD H DL GHNBHWYMBE GMWHAD W
HVWUDWPJLDV TXH LQFHQWLYDVVHP RSOMHP IBRWRNYD GIWSRUW
VHWHPEUR GH R 6HUYLOR ([SHUBREQQYR®Y GH %ODDEMORVW
TXH FRQILIXUDULD R SULPHLUR SDWRRGS$SDXP RLGWWROQ YR Y L
WUDQVSRUWHY LOQWHJUDGR SURPRWRBUSBGWD XPIDD ARELOLGLE

DVVRFLDGDV FRP R GHVORFDPHQWRVIWWQEDW D B D VUQW B DD O K
YLVDQGR WDPEpP R DXPHQWR GH PREHOQDBHAHHSBRPSW W LD.

H SDUD VHWRUHY HWIiULRV TXH DVDpDDOJWHDQDB R/UWU YDPMEBLW SR @ Py
QmR VH GHVORFDYDP GH H SDUD R FHQWUR GD FLGDGH

&RP R SUHVHQWH UHODWYULR SUHWHNQGHR W FDILLIRFWHUL]
WUDQVSRUWHY XUEDQRV GH %DUFHORVRISPDDD RGDQR GH
FXPSULPHQWR DR HVWLSXODGR QRHQWWLQR: 7 $ GRXBHHJXOD
UHSXEOLFD R 5HJXODPHQWR Q 7 GH GH PDLR

(P DQH[R HQYLD VH D WDEHOD D X[ H®RWDUGHVM H RLH O DARPLEIC
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(QTXDGUDPHQWR

9HULILFDQGR VH TXH R VHUYLOR ’SGEDLEFR SHV WD DHLUSFRU DHRS H U
QR OXQLFtSLR GH %DUFHORY H FXM®DN FDWH][EORDD W R D XWIRRUH.
SURYLVYULR QRV WHUPRV GD /HLRQ DD VXDGHIGBHMRXMKXDO Qn
VDWLVIDILDP D SRSXODomR PDLV XUEKDQDPHQW K HUXHL FED\Q/GHRVV H
DSUHVHQWDYDP XP FDUDFWHU ORFD®LO@WLPDIRYH QWHI OHVYDBR 1R Q
FRQFHOKLR SRUpP H[LVWLD XPD JUD3HWRBNTX QFWB & H UYYH.IFK O K
WHQWDYD SUHVWDU VHUYLOR XUED @P BDW I XV BDHYDV HL B R @ VIEKIK
VH GHVORFDYDP GDV ]JRQDV ORFDOUWUFD®RY KPWDYE R U PRV H B DP
FDUUHLUDV SXUDPHQWH XUEDQD W X{PDW WUWIPHR VUGIH Prip\W HDV. BGH ¥ HM i Y
IRL LPSOHPHQWDGR HP GH VHWHWRURDGHHP D QI RXKMARESIHLD GD
ORELOLGDGH R 6HUYLOR ([SHULPH®RWD & GGIGRIBRYBRUW NVGRUERU G
OLQKDY GH WUDQVSRUWHY XUEDQR DHORL @K ) K Bl IDFPHDQKIID DV HAHYULYOLR

FRQVXEVWDQFLDGR QD FHOHEUDW¥hBMBHGHR QMDYWRRVGEH$T
7UDQVSRUWHY 8UEDQRYV' GHQRPLQDGR G HD MoXOWW HQ ROV WKW R D W R B V1
HPSUHVDV OLQKR %XV + 7UDQVSRUWHM GR BRGRR LEQLE HYURDOH /
'RXUR H OLQKR 6 $ UHVSHWLYDPHQWH

$FUHVFH DLQGD TXH D H[SORUDomR 6 X\WUiW&DORKB S MHLLPLHDQ WHDRCR
GXUDELOLGDGH R SHUtRGR FRPSPHHRGIKR HOWUKBH \GHVWHIPWHR
GH

(PERUD HVWH VHUYLOR VH GHVLJQHL®RRRGH SHRM PR QW ¥ 6 QIERIQV
SULPHLUR SDVVR SDUD R GHVHQYROY WJHD@DWES RGAV EX\WP  IVQ WW HPDG |
SURPRWRU GH XPD PRELOLGDGH VXVWHQWIiIYHO

,QLFLDOPHQWH GH VHWHPEUR GHs5XDVDORQIKROGHXQFLBQYDYDP FRI
UHFXUVR D GRLY DXWRFDUURV WBESRSPUPLERHMVGR W DSZHRW B Bl VUDRP
PRELOLGDGH UHGX]LGD OXJDU SPRQ@PGREPGRQDGY GIHVURWEBYDDGAMH :L
JUDWXLWR

$ /LQKD 9HUPHOKD FRP P HP RDWDGVRQW G®R HOG BID%M UF HOR
D 5LR &RYR 6WD (XJpQLD FRQWDQGRXPRPIUHSRUDRIHQGHSD WP

P 3RU VXD YH] D OLQKD $PDUHGD VREWLGRPMHRIFD IUHIJXHVLE
9LOD )UHVFDLQKD 6 3HGUR D $UFREHDWD IJARK XPIWHRVXDPQFGH G H
HP P
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BARCELOS
$ SDUWLU GR PrV GH MXQKR GH UDPRRGKHPESEWIRRGRUSGRdmMR GR
WDULIIULR GRV WUDQVSRUWHY SHPHRODKRVLFtI$B7GIHRI%DORIFDOBRD XP

YHUED D TXDO IRL GLVWULEXtGDD&HDIRHYF D @R AKD®&IR IBQ WH

X J)LQDQFLDPHQWR H JUDWXLWLGDGN GRV WORPQRYRG®R/HV H
VHFXQGIULR

X J)LQDQFLDPHQWR H JUDWXLWLGD#WHGR WUDQVSRUWH SDUD

X J)LQDQFLDPHQWR H JUDWXLWLGD@8WHGRXWUDQVSRUWH SDUD

x &ULDomR GR SDVVH VRFLDO SDUD UWLIRWURDGRVHPRP UHGXom

X )LQDQFLDPHQWR GH SDVVHV PHQVDLW OFRPWYLBXHQV LOL
JUDWXLWDPHQWH D JUXSRVY DOYRFRXIQLEHFtR FRVY D GHILQLU

X 'XSOLFDomR GD DWXDO RIHUWBR BBIUWHDRYV SRXWH BB BRWHWR H
DWXDO VHUYLoR DRV VIEDGRV j WDUGH GRPLQJRV H IHULDC

$VVLP FRP D LQWURGXomR GR 3%$57 GREBHDGH BHKXK@GWHFPRMP 6 H
RIHUWD REWLYHUDP VH IUHTXrQPLENKWRY UPRPNV@GXWRYDPHQWH R
SRVVLELOLWRX DWHQGHU jTXHODNYLRIG URLOIMHWWVSHWIFQSBRLY VY L
DXPHQWDU j DWUDWLYLGDGH GR VHXF LbRPHAR@ANH GDOL QUGRT X HQ BIVIV L F
PHOKRU FRDGXQDomR GRV KRUIULRW SEHHIQRW PDEW B SRYVDEIRVY.GD
GD XWLOL]DomR GR VHUYLoOR QDV SR QW DSH Q& XEIDMRROWR SSUPLL W Y QYA
XPD PDLRU DEUDQJrQFLD GH SRORV KDELWDFLRQDLYV

(P FRQVHTXrQFLD IRL QHFHVVIULR SERBEHMEBHREWHWLXBDGRRGL
FROWUDWRY H[LVWHQWHY DWUDYp\WIGHHVDMXVYWKR GXWVHMWRVOFRP LC
QR YDORU FRQWUDWXDO GH VEHRVYDPHOQWNUBRYUHVFLGRY GH
i WD[D OHJDO HP YLJIRU WHQGRDRGFRGWODVWRKDVDEWRQRDMHY TXF
DOpP GDV REULJDoO}HV FRQWUDWXDLY GRSIULHGRX XR PXORQVWRI WRW
(XURV H (XURV UHVSHWLYDPHQWB[DDBGHBNMELEGR GCIHHRYD FXMF
WpUPLQR VHULD R GLD GH VHWHPEUR GH

(QTXDQWR $XWRULGDGH GH 7UDQV$RWRWHDR DXQLBRS GR GH XLPH
-XUtGLFR GR 6HUYLOR 3~EOLFR GH 7WBHQWRRHW F LG/HV B DR/ \SIUIRHA_ HNRW
GH FRQWUDWXDOL]DomR GRV VHUYRQ@BW ¥HEDQ F8 X HPHDW UDLAMIRWUI W
H FRP GDWD GH FRQFOXVmMR LPSRYVRVIEHR GLIRX GIDVEMH]|EP
FRQFOXVmMR GR SURFHVVR PHGLDQWHRD HXBEDGRT XKHRRRSJURHAHWBYRF
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QmR HVWDULD FRQFOXtGR j GDWRQGFRISDRGCEDH PhQWHIPGRX RVEQGR
FRQVLGHUDomR R PDQLIHVWR LQWHUMRVHFROMOUFWRFIGOIHEHDYL &
S~EOLFR GH WUDQVSRUWH GH SDV&VB MHWRFEFRFGHQLFLR MPUPLQR
HP GH GH]JHPEUR GH SRU IRUPD R DHIRY [EGRP SU-EPHWR UG H
SDVVDJHLURYV H[LVWHQWH GHQRPLQEHQRIGHO%DIUJF ARRIVO®BE B G HQGL

SRSXODomR

7HQGR SRU FHUWR TXH R SURFHGLPHQW-REOWWE@DWDYR DR &
FRQWUDWXDOL]DomR GRV VHUYLORV GHWMDUQ DS RRQFHO KFG B IDUWNEH ¢
GDWD SUHYLVWD GH GHJHPEUR GRlj /HLHQFRRP D DGWH U®H m
MXQKR QR VHX DUWLJR 7 TXH HORVISSMQR ORYURQVWR UXPHR W R
FRQWUDWXDLY H GDV DXWRUL]DO0}H\G BV RPHWRR\. B5\W B MHGIL P R Q MGRW
QMR H[FHGHQGR R SUD]R Pi[LPR GH GIRLGH QRWH &BHPE WR GHQOW

WHQKDP VLGR VXEPHWLGDV D DSUHFLPH@EA RD W SX o/IHV DI LS DR F
QHFHVVLGDGH GH HQFRQWUDU XPD WROXR R QR ¥R G\W UG RD GRH SIHDUWAL
DSyV R GLD GH GH]HPEUR GH

$VVLP HOQWHQGHX VH VHU D QRWLIDFSDUDVDRSHR DGRLUDM R PGB/
REULJDo}HV GH VHUYLoOR S~EOLFR GIFBMWWRDQN SRUWE DWp | GHWDH ]
GD FRQFOXVmMR GR FRQFXUVR S~-EQRIFFRRUWPHGBEDQMHLORXHOD TXH

Z 0% E]} VHO JE pved v ] } o} GEA] EW: 0]e}ziili o
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'"HVFULomR GDV OLQKDYV
/LQKD 9HUPHOKD

$ SDUWLU GR PrV GH MXQKR GH GD H BBY¥MORLDXRHQ®RSOLFDom
GD RIHUWD D OLQKD YHUPHOKD ®DO®V@KDDOWHD R (VWG LR/ \&LGDGH
%DUFHORV j IUHJXHVLD GH %DUFHOQIQKR/DM\5D Q@ GR BR GUD S ULIPF L S
(VFRODV )LQDQoDV $YHQLGD GRV &RPEDI HR@WER GD 5BIBQBELFD
,JJUHMD %RP -HVXV GD &UX] &HPLVQDULR&EPDY DU DMAFDW HMIIEXG R
3RQWH GRV 3HUHJULQRV 3RQWH HBOKEOL QDN IHGRH G IURED FSR QW D
FRP SDUDJHQV

(VWIiGLR 5XD GH 5
(VWIGLR 1L 5XD GD /
(VFROD 91 5XD GD /
9HUPLO 4XLC 5XD GH ¢

20L 5XD ,PDFXODGD
5XD /XtV GH & 5XD /XtV GH &

5RWXQGD GR
&DVD 6 -RmR $Y 3DXOR )I
AXLQWEL $Y 3DXOR )I
YLQDC $YHQLGD 'RP 1XQR EC
(VFROD $OFDLC $YHQLGD 'RP 1XQR EC

$YHQLGD 1RVVD 6HQF

$Y GRV &RPE

%DUFHOLQKI

$YHQLGD &RPEDWHQWHYV

6HQKRU C $YHQLC/LEHU

&DPSR GD $YHQLGD 'U 6L

$Y 6LGYQL $YHQLGD 'U 6LC
&HPLW $YHQLGD 'U 6LC

(VF 6HF %L $YHQLGD -RmF

7ULE 5XD 'U -RVp $QWYQLR 3
&kPD 5XD 'U O0LJXHO C

1

/IDUJR GR 7DQ

1

(VFROD $OFDLC
JLQDC
4XLQWEL

Z 0o S*E]} vhH o ]JE pves v ]

$Y GRV &RPEDWHQWHYV

OLUD 5LR 1
(VFROD 5RVD 1

OHGL $YHQLGD GH

&0tC $YHQLGD GH

6WD ¢ 5XD GD *C

(VFROD 5RVD 1

OLUD 1

&DVD GR 5XD ,UPmMRYV

YRQWH 6W3 5XD ,UPmMRYV

&ROpPJILR / /D 6C

( IHFOHUF 1 5LR &RYR
&ROpPJILR / /D 6L

%DUFH( &HQ 1

&kPD 5XD )HUQDQGR GH 0DJDC
7ULE 5XD 'U -RVp $QWYQLR 3
(VF 6HF %C $YHQLGD -RmF

&HPLW $YHQLGD 'U 6LC

$Y 6LGYQL $YHQLG 6LGYQLF

&DPSR GD 1

6HQKRU C $YHQLGD GD

$YHQLGD 'RP 1XQR EC
$YHQLGD 'RP 1XQ3HUI
$Y 3DXOR )I

} oo &EA] EWR oe]e}ziili

$YHQLG DH&RMHEDMH Q W

HV GD *UDQG
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&DVD 6 -RmR
5RWXQGD GR
5XD /XtV GH &

Nt
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$Y 3DXOR )I
$YHQLGD 1RVVD 6HQF
5XD /XtV GH &

201L 5XD ,PDFXODGD
9HU|l 4XLQWD 5XD GH ¢
(VFROD 91 5XD GH ¢
(VWIiGLR 1L 5XD GD /
(VWIiGLR 5XD GH 5

2EV $V SDUDJHQV PHQFLRQ@PSOMPHQWUDWGDWRHIR WX KR GH

JUHTXrQFLD

D B D D D D D D D D D m

E B = E E E E E E E E

D B D D D D D D D D D m
'LV ~WHIBDGRV H GRPLQJRV

/ILQKD $PDUHOD

7DO FRPR D /LQKD 9HUPHOKD D /LRKP R®DWURDGD WIDHCEPERI FRP

FHUFD GH

.P OLJDQGR D

|UHJRHjVLDHGXH Y )D6 GBHSWFR]HOR

SDVVDQGR SHOD 8UEDQL]DomR GD )RQRIGID GRMVOR MRDGMH Q¥ HYY B D

*UDQGH *XHUUD &DPSR GD 5HS~EOLFRRH BRHKVWRHSHBQQ@DO
SDUDJHQV QXPD IUHTXrQFLD GH HP

PLOQXWRYV

2UGI| &yGL [ 'HVLIOQEL

| IREDOL]

-XQWD GH )UHJXHVLI

5XD 'U $QtED(

3ROR { 5XD 7RPp GH

JRUP 5XD ,UPmMRV 6 -RI

%DLUUR 2z 5XD ,UPmMRV 6 -RI

,JUHMD GH $YHQLGD 1RVVD 6HQF
5RWXQGD GDV &DOoDGDV 5XD GDV &DOoDGDV
% RO 5XD GH 2C

(VWD 5XD GH 2C

7RUUH : $YHQLGD $OFI

$OEHUJDULD $YHQLGD $OFDLGHV )DUL
&DSXFK /IDUJR GRV &DS

$Y GRV &RPE $YHQLGD GRV &RPEDWHQW
&DPSR 6 5XD &kQGLGR

OHUF 5XD GD 0D

3LQJR 'RFH 5XD )LOLSIE

/ILGO 5XD )LOLSD %RUJHV

(VFR$QWYQLR ]
&DVDO

5XD 'U 6HEDVWLmMm
5XD )LOLSIE

Z o §-E])

6RC 5XD )LOLSIE
&RQWL 5XD GH 6
$GH 5XD GH 6
&D0O0DGD Gl 5XD GD $
(VFROD 9 ) 6 5XD GD $
5XD GH 6 6LPmF 5XD GH 6

VL O JE& pvesS v ]
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5XD 6 6LF, 9LD( 1

6RC 5XD )LOLSIE

&DVDO 5XD )LOLSIE

(VEROD $QWyQl 5XD 'U 6HEDVWLmMm
/ILGO 5XD )LOLSD %RUJHV

&HQWUR GH 6

$YHQLGD

B8UEDQL]Dom

7UDYHVVD G

%RQILP /IDUJR GR %HP )HLWR
-DUGLP &DPSR GH 2

$Y GRV &RPE $YHQLGD GRV &RPEDWHQW!
&D S XFK /IDUJR GRV &DS

$OEHU $YHQLGD $OFI

7TRUUH : $YHQLGD $OFI

(VWD 5XD GH 2C

%ROLYDU 5XD GH 20LYHQoD
5RWXQGD GD\ 5XD GDV &l

,JUHMD GH $YHQLGD 6HQKRUD G

%DLUUR Zz GH ODLR

YRUPIL

-XQWD GH )UHJXHVLI

3ROR $&,%

5XD ,UPmMRYV 6
5XD ,UPmMRV 6 -Rm

5XD 'U $QtED(
5XD 7RPp GH 6RXVD

-RmR GH

2EV $V SDUDJHQV PHQFLRQ@PSOMPHQWDWGIDWRHIR WMXR KR GH

JUHTXrQFLD

D O D D D D D 1) D D D [8))
E . D D E D E D = D E D
D B E E D E D = D E D E
D O D D D D D 1) D D D D
E E E E E =

'LDV ~WHBLEDGRY H 'RPLQJRV

"HXV

$PEDV DV OLQKDV JDUDQWHP SRQVE® GH \L @ A B DDVFHIQ QDY $E B Q|
*UDQGH *XHUUD RQGH SRGHUi VHG H ISDVXDG R LR RAU ERWE/RKHERD L Q G
HP WUrv GDV VXDV H[WUHPLGDGHYV RORFDQV SRH W & W € G LIYF I ¥DOV H
7UDQVSRUWH &ROHWLYR TXH SRGHPPDXSRUWDUN XBQIXVBXGR VLV
QRPHDGDPHQWH 2 (T(OHFOHUF R (R'W H3RR&&IQG\DL&HH GW H6DUFH O

Z o S*E]} vp o

J]E pves v ]
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JURWD

$ IURWD DGRWDGD SHOR VHUYLOR 8UBDQRD»OHREHDRDW UBRYV p
DXWRFDUURVY FRP LGDGH GH FHUFDDGIRR®HXIRR 0OGD PDUFD 7HPYV

ODUFD ORGHOR
THPVD 0G

$QiOLVH GH UHVXOWDGRYV '"HVHPSHQK

5HFODPDO}HV GQ&R VHUYLOR >
z O e
O o aol|>T7
) Q o|l>¢o
g I A S
O I x|go
MD Q
IHYHUHLUR
PDUOR
DEUL|O
PDLR
M X Q KR
M X O KR
DJRVWR
VHWHPEUR
RXWXEUR
QRYHPEUR
GH]HP
7RW

3DUDJHQV $EULJRV )DOWD GH ,(HRDWH®®R]DGDRORBP@R]BomR
3RVWRYV GH YHQGD $WHQGLPHQWR ,QIRUPDO}HV
2XWURV ORWV FEIHO T UDoQnRS RUW MK JUHYHV 'HWW - Q ERIRA/D 3 HRSH]D ,QWHUQ

B3HOD DQiOLVH GD WDEHOD SRGHPRV FRRWRXIYH UXHLYRVR GHG
UHFODPDoO}HVY DSUHVHQWDGDYV UHODWR YIDAM BCRH V B DY ERR) BEODXULAH DRAK
R VHUYLoR IRL VROLGLILFDGR FRP VOEGHHVER RREWH p GIP®EHOQHFHV VL (
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(YROXomR GD 3URFXUD
12 GH YDOLGDoO}HV PHQVDO SRU OLQKD

2SHUC

3HUtRGH /ILQKD 0% XV [LQKD 5('0 7TRWDO

MDQHLL

IHYHUHL

PDUoR

DEULC

PDLR

MXQKR

MXOKF

DIJRVWEF

VHWHPEL

RXWXEUR

QRYHPEU

GH]JHPEUR

7RW

'D DQiOLVH GRV GDGRV UHFROKLGRW VSRHWH V HGWHIE ULLF B UP DX R
QmR KRXYH UHJLVWR GH SURFXUDR R WHMD GOmRHKRXYH UHJLVW

2UD FRPR p GR FRQKHFLPHQWR JHBDIQRHIERFERQDOIRDUD RV
WUDQVSRUWHYV S~EOLFRYV

1R KPELWR GD QHFHVVLGDGH GH VHHFR@EHQHBHWU B PGPHIGLIGID W R
GR &29,' SDUD HIHLWRY GH UHGXoWMRBO® Bi[ISWRLDRRWER GHSR U
S~EOLFR QR DPELHQWH RSHUDFLRQ@D®HGRGDY ERSORIWPHH WD G
GHWHUPLQDO}HV GR ,QVWLWXWR GDWRELOLGDEHH GRWIWR OWE D
GD 6D~GH QRPHDGDPHQWH

JRL XWLOL]JDGR R DFHVVR SHOD SRUIW DGR UCD/EHIVWYOD B8 PDENEV R
HIHWXDGR SHOD SRUWD GLDQWHLIMNBWUD SURWHJIJHU RV PRW

$V YHQGDV D ERUGR GHL[DUDP GH RF RBWHRW IS\UMD ¥ LlEYRD 6 B @ WIHF
FRP GLQKHLUR H FRP RSHUDO}HV GH BDDIFRHQ WRR GRVQRB\R XW & R WD
SDUD TXH SURFHGHVVHP | DTXLVLPGRVGH WtWXORV SUp FRPSU

'"HL[DUDP GH VHU REULJDWYULDV DW RAD CCLIGD®DIHVYXBRRYV DXWF
SDVVDJHLURY GHYHVVHP YLDMDU FRP WtWXOR YiOLGR

OHGLGDV TXH IRUDP H[WLQWDV R SHMHUWLU PDR/ XD WGEN HUDPK
UHSHUFXVVIHV GXUDQWH WRGR R DA@IRWGHLR |DD) R XD GIFMVDH U H

Z 0% E]} VHO JE pved v ] } o} GEA] EW: 0]e}ziili i



BARCELOS
'HFUHWDGR R HVWDGR GH HPHUJI@FG&R HFE BRWW XGR G U B WIUDHQW
GD 5HS~EOLFD Q z $ GH GHPPRWOER QPRPHIXIQGPDomR GH XPI
VLWXDomR GH FDODPLGDGH S~EOLFD RFDVEGDRWDGO LFHDGD GRRA0D
SDQGHPLD LQWHUQDFLRQDO SHOD2GHD G HWDW R B TX@IGM D Q RGE HF R U
GR PrV GH PDUOR VH YHULILFRX XP GIBBRFXRLP RFWUF@LEHDW QDR G

OLQKD H  FHUFD GH QD OLQKDHIHWRPDD ®RRPFRKGRH IHYHUHLUI

'H UHIHULU TXH QR PrV GH GH]HPEUR QWR LE L RXURH XX® DXP
UHODWLYDPHQWH DR PHVHV DQWHUNRUHY SWy[LPRF DI DFFAGR GITX H
LPSOHPHQWDGD SHOR OXQLFtSLR GPD%D UFHGRW HY DXHR &N R RGR
WUDQVSRUWH S~EOLFR H SURPRYHAH RVERWHDWHHL S HD RSRE D M) DMKHHO
JDUDQWLX D JUDWXLWLGDGH QR WUDQVSRUWH %DUFHORV %XV

6HQMR YHMDPRV HP XP SHUtRGR QRHYDEH MIROHKUHHARRM RWYPHHLL
YHULILFD VH TXH R DFUpVFLPR GDCOHYRB®XQRRVBDYIWRF XU U ig JIWDW D
VH XP YDORU GH H QR VHUYLER pVFIXPPRY® BURFAX DD QD RUGH
GH

3RVWR LVWR H DWHQGHQGR D XPD GBWR VGRWLYD GRAMPRVRQI
DILUPDU TXH VHUYLoOR XUEDQR GHYVLLMPIGR X%®DUB 8 O/RW QOIWVL YR (
WUDQVSRUWH HP VXEVWLWXLomR OKR DX BRyYKDO IYG U B 6 GRHDY PG
SRSXODomR SURPRYHQGR D PLJUDYIM® SRUW (RD Y UDHRWNE R UVQIG IPR.AH
FRP TXDOLGDGH QtYHLV GH RIHUW D WD ®WHW B0 Ro&DIVGHIA KBBGWRLG D C
GD SRSXODomR R IXWXUR GHYH SEHIULW R QGH U XOIRO WED®N $RD MHV 8 Y
WRGRV
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12 GH YDOLGDoO}HV SRU WtWXOR GH 7UDQVSRUWH
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$SyV D UHGLVWULEXLomR HTXLWD\WRYDWERRG¥D MR/UFGIWH YRWLLID ¢
WtWXORYV FRQVWDWD VH TXH R UdMRUGR SBVWHHUYLQRRIRVHDYREVH
HP YDORU QR TXH UHVSHLWD D WRNVXORWXPHIQUDIOWGHYPDQRIUED QG L
SRSXODomR FRP LGDGH VXSHULRU O SHDOVRNYV BERPRPREGABNVGR GH
UHGX]LGD YrP D VXD PRELOLGDGH DXRHQ@WRGIR FHRRRWMHXQVYQRERVH

PHLR GH PRELOLGDGH SUHIHUHQFLDOHSPEPSOUDWLDIRAQWIHOOGR ]I
WDPEpP D VXD TXDOLGDGH GH YLGD
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SHFHLWD SRU WtWXOR GH WUDQVSRUWH

6HUYLOR
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1R SHUtRGR HP DSUHFLDomR D UHFHY\WR YWRWDOHI RLQ@HR PLO
FHQWR H VHWHQWD H GRLV HXURV UHRR HW HBQ\DHY FLI) ¥R G GOWAIP RVU
WtWXORV GH WUDQVSRUWH ELY®OHRWH SPNVR Fp@QKRWHSBDVUM HR W X
H SDVVH VRFLDO

(YROXomR GD 3URGXomR

1R FIOFXOR GRV TXLOYyPHWURV SHUFRRGUDGRYWHIHN BHIWHEDGRYV S
GRPLQJRV H IHULDGRV p LPSRUWDQWH OlIUQ KB Wo XX HRB HIWUHU QIXdPRD
TXDQWLGDGH GH KRUIULRV HPD@WHWV~@&/IHLW B VHUIRM WJRVW £ 5('0
RSHUD QXPD TXDQWLGDGH GH KRWKRURVLRY BRDGLBWHLIH/ \VHEDGR
GRPLQJRV H IHULDGRYV

6HQGR TXH SRGHP VHU FRQWDELOXUDGDWH R FQBFXHODo}IR FHUYLo

*+ OLQKR %XV HP GLDV ~-WHLWHY GLOEMVHUHVWHOLQFXODOo}HV
SDUD R VHUYLOR + 5('0 HP GLIDVIEWEBRV HGRPLRJRV H
IHULDGRYV
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/LQKD 0% XV /LQKD 5('0
P SHUFRUULBRPHUFRUUL®RYHUFRUUL®RYHUFRUULGRYV
GLDV ~WHVMVEDGR GRPLQGRDV ~WHIMEDGR GRPLQJR
IHULDGR\ IHULDGR\

-DQHLUR

YHYHUHLUR

ODUOR

$SEULO

ODLR

-XQKR

-XOKR

$JRVWR

6HWHPEUR

2XWXE|UR

1IRYHPEUR

"HIHPE R

727%/

P SHUFRUULGRV .BLPHVUFRHUYGRV VIiEDGR GRPLQJR

/LQKD 0% XV
/LQKD 5([0
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&XVWRYV GH RSHUDomR
&EXVWR ILQDO

0% XV 5(/0 7TRWDO

&XVWR 7RWDO GD RSHUDomR VHP ,YD

SHFHLWD VHP ,YD

JLOQODQFLDPHQWR 3%$57

9DORU D VXSRUWDU SHOR OXQLFtSLR

$SRLR GR WDUFHORYV %XV QRV HYHQ

eSRFD 1DWDOtFLD

7HQGR HP FRQWD D pSRFD 1DWDO M B JXHXVR PSQRALPIDRVBHH6DUFH
VHU RSRUWXQR FULDU XP VHUY L ®RVE HWWRU MERWS R X W RIFPRIQHRW LR %I
%XV SDUD WRGR R PrV GH GH]JHPEUR

7UDWDUD VH GH XPD PHGLGD TXHFERPROGLBOGMH GHVRIHDUHFYAD VHP
SUHRFXSDo}HV FRP PRELOLGDGH W DIPUEDR R SRGHIWWRF & Q VAW IRE-XXLUD
QR FRPpUFLR ORFDO QXPD pSRFD GHDJIRY @M&EHM LVYE RV WHKOFELID S DS D
GLQDPL]DomR GD HFRQRPLD ORFDO WYHBRBLBVTXHHAHWDIXEDBRQW U
GHVFRQIJHVWLRQDPHQWR GR WUKkQVGWBHXWRPYYHO QR FHQWUR G
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SHODWYULR $QXDO &LUFXQVWDQFLDGR YIRERJ BI~EBUIFFD 0o} HV C

Q z

GR DUWLJR z

S3HUtRGR GH

$

"LPHQVmMR ,QGLFDGRU 8S8QLGDGH 2EVHUYC
'"HVLJQDomR 6RFLDO GR RSHUDGIRWKR %XV
GH VHUYLOR S~EOLFR| WUDQVSRUWHY GR OLQKR 6RFLHGDGH
8QLSHVVRDO /GD
5RGRYLIULD 'N(QWUH
'RXUR H OLQKR 6 $
ODUFD FRP TXH RSHUDRUDQVGHY
YRUPD GH H[SORUDOMR2GRHUMNUYROR-EOLFR GH WUDQVSRUWH p
S~EOLFR GH WUDQVSRUWWSDBHDGR PHGLDQW/H DWULEXLomR
SDVVDJHLURYV DWUDYpV GD FHOHEUDomR GH FRQWUDWR
,GHQWLILEDomR GH VHUYLOR S~EOLFR|D RSHUDGRUHYV
GRV 2SHUD|IGRU H GH VHUYLOR S~EOLFR
GRV &RQWUDWRYV
GH 6HUYL|oR
3~EOLFR| HVSHWLYD IRUPD GH RRQWWDWRoGR VHUYLOR S~EOLFR GH

WUDQVSRUWH GH SDYV,

VDJHLURYV

IDWXUH]D GR FRQWUI
S~EOLFR

DWRHZMW VIR LGR VHUY

LloR S~EOLFR

&DUDFWHUL]DomR GR
6HUYLOR 3~EOLFR
L '"HvVLIJQDomR GR F

LL ,GHQWLILFDomR
WUDQVSRUWHY FRQFH
LLL 9LJrQFLD GR FR
GH LQtFLR H GH ILP

&RQWUDWR GH

RQWUDWRXLVLOomR GH
WUDQVSRUWHYVY XUED(
GD DXWRUQIGD S HRGGIH 9
{GHQWH

QWUDRWR GDBWDWDQHL
GH]HPEUR GH

VHUYLORV GH
DRV
4tDUFHORYV

UR GH

,GHQWLILHR
GRV 2SHUD
GRV &RQW
GH 6HUYL
3-EOLFR

LY (VWmR GHILQLGD
VHUYLOR S~EOLFR 6
Y (VWMmR GHILQLGD
FRPSHQVDO}HV ILQDQ

DOMR ywi GHILQLGR U
GRU H

Jb%ﬁ\j\?WLYRV H SHQD

oRVVRFLDGR DR GHVHH
YLL e DWULEXtGD H
6 1
YLLL ORGRV GH wul

V REWLIDO}HV GH
i
Y 6
FHLUDV 6 1
HILPH GH
DLGDGHV
SHQKR
[ F O XWLLY L1G D G H

QVSRUWHG6HUYLoR 0X
GH WUDQVSRUWH GH
PRGR URGRYLIULR

DLFLSDO BUEDQR
SDVVDJHLURV SRU




/ILVWD GDV URWDV O

LL 7UDQVSRUWH U

lQKDV

FRQWUDWDGDV GLYLGLGDV SRU
L 7UDQVSRUWH PX
LOQWHUPXQLFLSDO H |

QLFLSD@KD
QWHU UHJLRQDO
HJX O D/W QK D
WUDQVSRUWH IOH[tYHO

0% XV

5('0

7UDQVSRUWH 0XQL

UHJXODU

ODSD GR PXQLFtSLR F
GHVHQKR GDV URWDYV
FRQWUDWDGDV H LGH
SRYRDo}HV FRP PDLV
KDELWDQWHYV

RP R
OLQKDV

GH

QWLILFDomR GDV

(P DQHI[R

UHVSHWLYD H[WHQVm

12 GH OLQKDV H[SORULQPMNVQW mR

R
/LQKD
/LQKD

NP

NP
NP

,GHQWLILH
GRV 2SHUD
GRV &RQW
GH 6HUYL
3~EOLFR

12 GH FLUFXODo}HV
L 7RWDLVY DQXDLV

LL OpGLD GLIiULD Q
DomR

GRU H
UDWRYV
oRLLL 0pGLD GLiULD

VHPDQD H IHULDGRYV

L /LQKD
/LQKD

/LQKD

/LQKD

RLIGLDRKBVHLY

DRM LL QVQE& B

GD SRSXODomR GR H
VHUYLGD SRU wUuDQV

XQLFtSLR

SRUWHV S~EOLFRYV

12 GH YHtFXORV NP §

URGKPLGRYV
/LQKD

12 GH OXJDUHV NP S

U RIGXY DG R V
/LQKD

,QGLFDomR GDV RSo}H
HP WHUPRV GH WtwWX(d
WUDQVSRUWH GHVLJ
SUHOR

L 7tWXORV RFDVLHA

LL 7tWXORV PRQRH

DVVLQDWXUDV

RV GH

PRGDLV

LLL 7tWXORV LQWHGBPREBLORALBX

1V GLVSRQtYHLV

QDGDPHQWH R

QOLIOKHWH LQWHLUR
%LOKHWH OHLR
&DUWMR 9DORU

Ya P
3DVVH HVWXGDQWH
3DVVH 6pQLRU

Ya

Ya
Y4

P

Yo YLDJHP
YLDJHP
YLDJHP

Ya Prv

FLSDO



GH SDVVDJHLURYV

WULREPSRUWDG RV

/LQKD 3
1% GH SDVVDJHLURV NP-QKD 3 .P
3URFXUD WUDQVSRUWDGRYV /LQKD 3.P
1~PHUR GH YHtFXORV|GD IURWDV SRU
L 7LSR GH FRPEXV|WtYHO *DVyOHR FRP $G %
LL 3RU QRUPD DPHELHQWDO (852
ODWHULDO ||| &RP H VHP DFHVVLHLOLGDGH D 7RGRV FRP DFHV VL
&LUFXODQRWH, rpv FrRP PRELOLIGDGH
I[URWD
FRQGLFLRQDGD LY OXJDUHV
LY 3RU ORWDomR
,GDGH PpGLD GD IURWD $QR
5HFHLWDV WDULIIULDV DQXDLV SRU
WtWXOR GH WUDQVSR|UWEKD
%LOKHWH LQWHLUR § ,9% Yy
%LOKHWH OHLR 6 ,9%$ Ya
&DUWMmMR YDORU 6 ,9$ Ya
3DVVH 6pQLRU 6 ,9% Ya
3DVVH HVWXGDQWH § ,9$ Ya
3DVVH 6RFLDO 6 ,9% Ya
/LQKD
%LOKHWH LQWHLUR § ,9$ Ya
%LOKHWH OHLR 6 ,9% Yy
&DUWMR YDORU 6 ,9% Yy
3DVVH 6pQLRU 6 ,9% Ya
OGLEDGRIUHY 3DVVH HVWXGDQWH § ,9$ Ya
(FRQYPLFR 3DVVH 6RFLDO 6 ,9% Ya
JLQDQFHLURYV

*DVWRV WRWDLV GD $
7UDQVSRUWH FRP R V|
GH WUDQVSRUWH GH
FRQWUDWR GLVFULP
LQIRUPDomR

L &RPSHQVDO}HV
REULJDO}HV GH VHUY

q

XWRULGDGH GH
HUYLOR S~EOLFR
SDVVDJHLURV SRU
| QDQGR D VHJIXLQWH

RUL /LQKD
| 0R S~/EQIKMPR

Ya
Ya

XH

ELOLGDGH



9DORU GR LQYHVWLPHQWR GD
$XWRULGDGH GH 7TUDQVSRUWH QR

QGLFDGRIUAYE | Wwr GR VHUYLOR $~EOLFR GH
(FRQYPLFR

)LQDQFHLU\Q\{VDQVSRUWH GH SDVVDJHLURYV
L (P PDWHULDO FLUFXDD®@WH
LL 2XWURV LQYHVWLPHRQW®RV

4AXDOLGDGH H
VHIXUDQO®D

12 GH UHFODPDo}HV SRU PRWLYR

$WHQGLPHQWR DR S~EOLFR IRUPDV H
ORFDLV GH DWHQGLPHQWR ItVLFRV
WHOHIYQLFRV RQOLQH SRQWRV GH
YHQGDV GH ELOKHWHV DSOLFDo}HV
LQIRUPIWLFDV JIVLFRV

%LOKHWHLUD FHQWUR GD FLG
%LOKHWHLUD QD FHQWUDO GH
FDPLRQDJHP

7THOHIYQLFRV

AXDOLGDGH H OXQLFtSLR GH %DUFHORYV
VHIXUDQ®D 2SHUDGRUDV OLQKR EXV H
5('0
2QOLQH

30DWDIRUPD RQOLIQH GDV
2SHUDGRUDV OLQKR EXV H
5('0

12 GH LQFLGHQWHY GH VHIXUDQoD
VHFEXULW\

1RWD 1DV LQIRUPDO}HV VROLFLWRGEBVWRWR H ®HIGRVYORAMWBR 5-6373 GR 5HJISOODPHPWR QR 'LiIULR 6D 5HS~EOLFD

« VpULH Q % GH GH PDLR GBIomR BBBORQ|RWAXWRULGDGHY GH WIUDGRMWDRIRWH W EGIDRMRQYIDWIRR.]DdmR H VXSHUYL
GH VHWHPEUR GH H SXEOLFDGR QR VHX VLWH

1RWD $ DXVrQFLD GH LQIRUPDomRRW RDNG BVRX WBHDIWDRIMDRO VR HULGD S RIGRHIUG DG HoYHHWUL JQHDG MIXW @M H  H P|
FLUFXQVWDQFLDOLVPRV ORFDLYV

1RWD &DVR VHMDP QHFHVVIULRV HVFEBDUHFILOHIQPWRW SRGHWHOR GV#DPW DXWRULGDGH SW

IXQomR GH







