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� 3UHIiFLR� ��
� ,QWURGXomR��&RQWLQXDQGR�XPD�DERUGDJHP�SDUD�R�

HQVLQR�H�D�DSUHQGL]DJHP�GR�ODWLP� ���
8QLGDGH�$� $�HVWUXWXUD�GR�/DWLQLWDV�H�RV�QRYRV�GHVDILRV�

SURSRVWRV� ���
� � �

� (OHJLDV�� ���
8QLGDGH��
8P� (OHJLD�,������3URSpUFLR�� ���

� $V�GHFOLQDo}HV� ���
� (OLV}HV�HP�YHUVRV� ���
� 3URQRPH�GHPRQVWUDWLYR��KLF��KDHF��KRF�� ���
� 3URQRPH�LQGHILQLGR��DOŭTXLV�RX�DOŭTXL��DOŭTXD��DOŭTXLG�

RX�DOūTXRG�� ���
� 9R]�SDVVLYD�VLQWpWLFD� ���
� 'DWLYR�²�DJHQWH�GD�SDVVLYD� ���
� 9HUERV�GHSRHQWHV� ���
� $FXVDWLYR�VXMHLWR�GH�RUDomR�LQILQLWLYD� ���
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��FRQWLQXDomR�DR�

HVWXGR�GD�(OHJLD�,���� ���
� � �

8QLGDGH��
'RLV� (OHJLD�,,,�����²�6XOStFLD��&RUSXV�7LEXOOLDQXP�� ���

� 3URQRPH�LQGHILQLGR��TXLVTXDP��TXDHTXDP��TXLGTXDP�
H�TXLFTXDP�RX�TXRGTXDP�� ���

� 3URQRPH�UHODWLYR��TXL��TXDH��TXRG�� ���
� 3URQRPH�DQDIyULFR��LV��HD��LG�� ���
� 3DUWLFtSLR�SUHVHQWH� ���
� ,QILQLWLYR�SHUIHLWR� ���
� 9HUER�LPSHVVRDO�SDHQLWHW� ���
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��(OHJLD�,,,������&RUSXV�

7LEXOOLDQXP�� ���
� 6$,%$�0$,6� ���
� 2XWURV�ODWLQV��'H�SDUWLEXV�RUDWLRQLV�DUV�PLQRU�$HOLL�

'RQDWL��'H�QRPLQH�H�'H�XHUER�� ���
� 2�ODWLP�QR�%UDVLO�²�$UTXLYR�UHYHOD�TXH�=XPEL�VDELD�

ODWLP� ���
� � �

8QLGDGH��
7UrV� $PRUHV��,,,�������2YtGLR� ���

� 'XSOD�QHJDomR� ���
� 9HUER�VXP��UHYLVmR�GRV�WHPSRV�� ���
� 'DWLYR�GH�SRVVH� ���
� $�HQFOtWLFD��XH��RX�� ���
� 3URQRPH�LQWHUURJDWLYR��TXLV�RX�TXL��TXDH��TXLG�RX�

TXRG�� ���

 SUMÁRIO 
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� 3URQRPH�UHODWLYR�LQGHILQLGR��TXLFXPTXH��
TXDHFXPTXH��TXRGFXPTXH�� ���

� 9HUERV�VHPLGHSRHQWHV� ���
� 3DUWLFtSLR�IXWXUR� ���
� ,QILQLWLYR�SHUIHLWR�VLQFRSDGR� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��(OHJLD�,,,�����GRV�

$PRUHV�GH�2YtGLR��FRQWLQXDomR�� ����
8QLGDGH�
4XDWUR� 7ULVWLD��,������2YtGLR� ����

� 3URQRPH�UHODWLYR�LQGHILQLGR��TXDOLVFXPTXH��
TXDOLDFXPTXH�� ����

� 3URQRPH�GHPRQVWUDWLYR��LSVH���D���XP�� ����
� 3URQRPH�GHPRQVWUDWLYR��LOOH��LOOD��LOOXG�� ����
� 3URQRPH�LQGHILQLGR��XOOXV���D���XP�� ����
� 9HUERV�GHULYDGRV�� ����
� *HUXQGLYR� ����
� 9R]�SDVVLYD�DQDOtWLFD� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��FRQWLQXDomR�DR�

HVWXGR�GD�HOHJLD�GRV�7ULVWLD��,���� ����
� 6$,%$�0$,6� ����
� 2XWURV�ODWLQV��8PD�HOHJLD�HP�ODWLP�QR�%UDVLO��7DJL�HW�

0RQGDH�GH�0DQXHO�%RWHOKR�GH�2OLYHLUD�� ����
� 2�ODWLP�QR�%UDVLO�²�2�PXQGR�DQWLJR�H�$�YDLGDGH�GRV�

KRPHQV� ����
� � �

� $�SRHVLD�pSLFD� ����
8QLGDGH�
&LQFR�

0HWDPRUIRVHV�²�2�SURrPLR�H�D�QDUUDomR�VREUH�R�
FDRV��,����������2YtGLR� ����

� 'HFOLQDomR�GH�GHXV��GHL� ����
� 6tQFRSHV�YHUEDLV�H�WHUPLQDo}HV�HVSHFLDLV� ����
� *HU~QGLR� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�D�

VHSDUDomR�GRV�HOHPHQWRV��,��������� ����
� � �

8QLGDGH��
6HLV�

0HWDPRUIRVHV�²�$�FULDomR�GRV�DQLPDLV�H�R�
VXUJLPHQWR�GR�KRPHP��,�����������2YtGLR� ����

� 3DODYUDV�FRPSRVWDV�� ����
� (VWUXWXUDV�FRUUHODWLYDV�� ����
� (OLSVHV�� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�DV�

GLIHUHQoDV�HQWUH�R�KRPHP�H�RV�RXWURV�DQLPDLV��,��
������� ����

� 6$,%$�0$,6� ����
� 2XWURV�ODWLQV��*HQrVLV�,��������,,�������� ����
� 2�ODWLP�QR�%UDVLO�²�0HWDPRUIRVHV��XP�OLYUR�SURLELGR��

XP�FDVR�GH�LQTXLVLomR� ����
� � �

8QLGDGH��
6HWH�

0HWDPRUIRVHV�²�D�LGDGH�GH�RXUR��,������������
2YtGLR� ����

� 8VR�GR�GLFLRQiULR���,� ����
� $QDOLVDQGR�YHUVRV� ����
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� $WHQomR�D�SDUWLFXODULGDGHV�PRUIROyJLFDV� ����
� $WHQomR�D�SDODYUDV�TXH��SHOR�QRPLQDWLYR��SRGHP�

FRQIXQGLU� ����
� $WHQomR�DRV�SOXUDOLD�WDQWXP� ����
� $WHQomR�D�SDODYUDV�FRQVLGHUDGDV�GLItFHLV� ����
� /HWUDV�UDPLVWDV� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�D�

LGDGH�GH�SUDWD��,����������� ����
� 2�DEODWLYR�DEVROXWR� ����
� � �

8QLGDGH�
2LWR�

0HWDPRUIRVHV�²�D�LGDGH�GR�EURQ]H�H�D�LGDGH�GH�
IHUUR���,�������������2YtGLR� ����

� 8VR�GR�GLFLRQiULR���,,� ����
� )RUPDo}HV�GH�SHUIHLWR� ����
� 5HGLUHFLRQDPHQWRV� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�D�

LGDGH�GR�IHUUR��FRQWLQXDomR��,�������������2YtGLR� ����
� $FXVDWLYR�SOXUDO�HP��LV� ����
� 6$,%$�0$,6� ����
� 2XWURV�ODWLQV��*HQrVLV�,,,��������,9������� ����
� 2�ODWLP�QR�%UDVLO�²�0DFKDGR�GH�$VVLV��

UHSUHVHQWDo}HV�VREUH�VDEHU�ODWLP�QR�%UDVLO� ����
� � �

8QLGDGH��
1RYH�

0HWDPRUIRVHV�²�'HXFDOLmR�H�3LUUD�DSyV�R�GLO~YLR�
�,�������������2YtGLR� ����

� $FXVDWLYR�GH�SHVVRD�H�DFXVDWLYR�GH�FRLVD��GXSOR�
DFXVDWLYR�� ����

� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�$�
FRQVXOWD�DR�RUiFXOR��,�������������2YtGLR� ����

� 9HUERV�LPSHVVRDLV� ����
� 2�ORFDWLYR� ����
� � �

8QLGDGH�
'H]�

0HWDPRUIRVHV�²�3RQGHUDo}HV�VREUH�R�RUiFXOR�H�R�
ODQoDPHQWR�GDV�SHGUDV���,�������������2YtGLR� ����

� 3DODYUDV�GH�PDLV�GH�XPD�GHFOLQDomR� ����
� 9HUERV�IUHTXHQWDWLYRV� ����
� 9HUERV�LQFRDWLYRV� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��0HWDPRUIRVHV�²�$�

PHWDPRUIRVH�GDV�SHGUDV��,�������������2YtGLR� ����
� *HQLWLYR�FRPSOHPHQWR�GH�DGMHWLYR� ����
� 6$,%$�0$,6� ����
� 2XWURV�ODWLQV��*HQrVLV�9,��������9,,��������,;������� ����
� 2�ODWLP�QR�%UDVLO�²�´0XGDP�VH�RV�WHPSRV��PXGDP�

VH�DV�YRQWDGHVµ��OHLWXUDV�GH�XP�SHULyGLFR�GR�VpFXOR�
;,;��SDUD�XPD�KLVWyULD�VRFLDO�GR�ODWLP�QR�%UDVLO� ����

� � �

� 2GHV�� ����
8QLGDGH�
2Q]H� &DUPHQ�,������+RUiFLR�� ����

� 3DUWLFXODULGDGHV�GD����GHFOLQDomR�H�XVR�GR�
GLFLRQiULR� ����

� 3DODYUDV�JUHJDV�HP�ODWLP� ����
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� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��$QiOLVH�GH�WUDGXo}HV� ����
� � �

8QLGDGH�
'R]H� &DUPHQ�,,,������+RUiFLR�� ����

� *HQLWLYR�SDUWLWLYR� ����
� )LJXUDV�GH�OLQJXDJHP� ����
� $�SRHVLD�H�D�RUGHP�GH�VXEVWDQWLYRV��DGMHWLYRV�H�

YHUERV� ����
� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��$QiOLVH�GH�WUDGXo}HV� ����
� 6$,%$�0$,6� ����
� 2XWURV�ODWLQV��&DUPLQD�'UXPPRQGLDQD� ����
� 2�ODWLP�QR�%UDVLO��0XOKHU�TXH�VDEH�ODWLP��

UHSUHVHQWDo}HV��5RVD��5RVD��5RVDH��UHSUHVHQWDo}HV�
VREUH�R�SURIHVVRU�GH�ODWLP� ����

� � �

/HQGR� 'HXFDOLRQ�HW�3\UUKD��+LJLQR��)DEXODH��&/,,,�� ����
� (QHLGD�²�6HOHomR�(QHLDV�H�'LGR��9LUJtOLR�� ����
� 'LGR�$HQHDH��2YtGLR��+HURLGHV��9,,�� ����
� 0LQRV��7KHVHXV�DSXG�0LQRWDXUXP��$ULDGQH��+LJLQR��

)DEXODH��;/,�;/,,,�� ����
� $ULDGQH�7KHVHR��2YtGLR��+HURLGHV��;�� ����
� � �

$SrQGLFH� 3ULQFLSDLV�SURQRPHV�� ����
� 4XDGUR�GH�WHUPLQDo}HV�YHUEDLV� ����
� 9HUER�LUUHJXODU�VXP��HV��HVVH��IXL� ����
� 9HUERV�GHULYDGRV�GH�VXP� ����
� $OJXQV�YHUERV�LUUHJXODUHV� ����
� 9RFDEXOiULR�*HUDO�� ����
� 9RFDEXOiULR�SRU�RUGHP�GH�IUHTXrQFLD� ����
� � �

5HIHUrQFLDV� � ����
�
�
�
�
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� $WLYLGDGHV�ILQDLV�GD�XQLGDGH��$QiOLVH�GH�WUDGXo}HV� ����
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8QLGDGH�
'R]H� &DUPHQ�,,,������+RUiFLR�� ����

� *HQLWLYR�SDUWLWLYR� ����
� )LJXUDV�GH�OLQJXDJHP� ����
� $�SRHVLD�H�D�RUGHP�GH�VXEVWDQWLYRV��DGMHWLYRV�H�
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� � �

/HQGR� 'HXFDOLRQ�HW�3\UUKD��+LJLQR��)DEXODH��&/,,,�� ����
� (QHLGD�²�6HOHomR�(QHLDV�H�'LGR��9LUJtOLR�� ����
� 'LGR�$HQHDH��2YtGLR��+HURLGHV��9,,�� ����
� 0LQRV��7KHVHXV�DSXG�0LQRWDXUXP��$ULDGQH��+LJLQR��

)DEXODH��;/,�;/,,,�� ����
� $ULDGQH�7KHVHR��2YtGLR��+HURLGHV��;�� ����
� � �

$SrQGLFH� 3ULQFLSDLV�SURQRPHV�� ����
� 4XDGUR�GH�WHUPLQDo}HV�YHUEDLV� ����
� 9HUER�LUUHJXODU�VXP��HV��HVVH��IXL� ����
� 9HUERV�GHULYDGRV�GH�VXP� ����
� $OJXQV�YHUERV�LUUHJXODUHV� ����
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/DWLQLWDV��/HLWXUD�GH�WH[WRV�HP�/tQJXD�/DWLQD��9RO��,,�
�

3DWULFLD�3UDWD�
3URI��GH�/tQJXD�H�/LWHUDWXUD�/DWLQDV�QR�,(/�8QLFDPS�

�
� )RL� XPD� JUDQGH� KRQUD� H� DOHJULD� TXDQGR� UHFHEL� R� FRQYLWH�� j�
pSRFD� GD� GHIHVD� GH� GRXWRUDPHQWR� GR� DXWRU�� GH� FXMD� EDQFD�
H[DPLQDGRUD�IL]�SDUWH��SDUD�SUHIDFLDU�R�VHJXQGR�YROXPH�GHVWH�QRYR�
PpWRGR� GH� HQVLQR� GH� ODWLP� HVFULWR� HP� SRUWXJXrV� �� IUXWR� GH� VXD�
EHOtVVLPD� H� YROXPRVtVVLPD� WHVH� �� TXH� YHP� j� OX]� QRV� GLDV� KRMH� QR�
%UDVLO���
� 3DUHFH�� QXP� SULPHLUR� PRPHQWR�� LQXVLWDGR� R� IDWR� GR�
ODQoDPHQWR�GH�XP�PpWRGR�GH�HQVLQR�GH�ODWLP�HP�SOHQR�VpFXOR�;;,�
H�HP�WHUUDV�EUDVLOHLUDV��SRGHUtDPRV�QRV� LQGDJDU�VH�DLQGD�VH�HVWXGD�
HVVD�OtQJXD�HP�QRVVR�SDtV�H�SRU�TXH�DLQGD�VH�HVWXGD��Mi�TXH�HOD�QmR�
DSDUHFH� FRPR� GLVFLSOLQD� GR� FXUUtFXOR� GR� HQVLQR� IXQGDPHQWDO� H�
PpGLR� H�� QDV� 8QLYHUVLGDGHV�� Vy� FRQVWD� GR� FXUUtFXOR� GH� DOJXQV�
FXUVRV��HP�HVSHFLDO�R�GH�/HWUDV��&RQWXGR��REVHUYDPRV�KRMH�QR�%UDVLO�
XP� DYLYDPHQWR� GR� LQWHUHVVH� SHOR� HVWXGR� GR� ODWLP� �GLJD�VH� GH�
SDVVDJHP��GDV�OtQJXDV�FOiVVLFDV�HP�JHUDO���H�R�PDLV�FXULRVR�p�R�TXH�
R�WHP�PRWLYDGR��D�SRVVLELOLGDGH�GH�WHU�DFHVVR�DRV�WH[WRV�ODWLQRV�QR�
RULJLQDO� H�� SRU� PHLR� GHOHV�� j� FXOWXUD� OLWHUiULD� URPDQD� TXH� WDQWR�
LQIOXHQFLRX� D� QRVVD� RFLGHQWDO� H�� HP� PXLWRV� FDVRV�� GH� SRGHU�
GHVHQYROYHU�SHVTXLVDV�QD�iUHD��$�PRWLYDomR�QmR�VH�Gi�PDLV�DSHQDV��
FRPR�VH�SRGHULD�SHQVDU��SRUTXH�R�FRQKHFLPHQWR�GR�ODWLP�DX[LOLDULD�
R�DSUHQGL]DGR�GD� OtQJXD�SRUWXJXHVD� �R�TXH�SRGHULD�DVVHJXUDU�XP�
XVR� PDLV� ´FRUUHWRµ� GH� QRVVD� OtQJXD�� H� GH� VXD� KLVWyULD�� Mi� TXH� R�
SRUWXJXrV� SURYHLR� GR� ODWLP�� 'DGD� HVVD� SURFXUD� SHOR� HVWXGR� GR�
ODWLP�� FRQVHTXHQWHPHQWH� REVHUYDPRV� QR� %UDVLO� XP� FUHVFLPHQWR��
GHVGH� R� ILQDO� GR� VpFXOR� ;;�� HP� SHVTXLVDV� UHODWLYDV� DR� HQVLQR� GD�
OtQJXD� ODWLQD� �VXD� KLVWyULD�� SUiWLFDV� PHWRGROyJLFDV�� PDWHULDLV�
GLGiWLFRV�HWF����EHP�FRPR�QD�SURGXomR�GH�QRYRV�PDWHULDLV�GLGiWLFRV�
H�WUDGXomR�GH�PpWRGRV�HVWUDQJHLURV���
� $� SXEOLFDomR� GHVWH� PpWRGR�� HQWmR�� DOpP� GH� HYLGHQFLDU� HVVH�
SURFHVVR� GH� UHYLJRUDPHQWR� SHOR� TXDO� YHP� SDVVDQGR� DV� OtQJXDV�
FOiVVLFDV� QR� %UDVLO�� YHP� DMXGDU� D� VXSULU� XPD� ODFXQD� QD� SURGXomR�
EUDVLOHLUD�GH�OLYURV�GLGiWLFRV�GH�HQVLQR�GH�ODWLP�GH�IDWR�LQRYDGRUHV�
TXDQWR� D� VXD� DERUGDJHP� PHWRGROyJLFD� H� REMHWLYR�� VHX� IRFR� p� D�
DTXLVLomR� SRU� SDUWH� GR� DOXQR� GH� FRPSHWrQFLDV� SDUD� D� OHLWXUD� GRV�
WH[WRV� ODWLQRV�� FRQVLGHUDGRV�FRPR� IUXWR�GH�XPD�FXOWXUD�� FRPR�QRV�

 PREFÁCIO 
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LQIRUPD�R�DXWRU��H�HVVD�DTXLVLomR�p�IHLWD�PHGLDQWH�R�DSUHQGL]DGR�YLD�
OHLWXUD� GH� WH[WRV� GH� DXWRUHV� ODWLQRV� QR� RULJLQDO�� OLJHLUDPHQWH�
DGDSWDGRV�QDV�WUrV�SULPHLUDV�OLo}HV�GR�SULPHLUR�YROXPH��
� $QWHV� GH� DSUHVHQWDU� H� FRPHQWDU� HP� GHWDOKHV� R� OLYUR��
FRQVLGHUDPRV�PDLV�TXH�RSRUWXQR�GLVFRUUHU�XP�SRXFR�VREUH�D�WHVH��
LQWLWXODGD�'RLV�WHPSRV�GD�FXOWXUD�HVFULWD�HP�ODWLP�QR�%UDVLO��R�WHPSR�GD�
FRQVHUYDomR� H� R� WHPSR� GD� SURGXomR�� TXH� PHUHFLGDPHQWH� JDQKRX� R�
3UrPLR� &DSHV� GH� 7HVHV� GR� DQR� GH� ����� QD� iUHD� GH� /HWUDV� H�
/LQJXtVWLFD�� 2� WUDEDOKR� p� FRPSRVWR� GH� WUrV� YROXPHV�� R� SULPHLUR��
FRP� SRXFR� PDLV� GH� WUH]HQWDV� SiJLQDV�� WUD]� XP� HVWXGR� DFHUFD� GR�
HQVLQR� GH� ODWLP� QR� %UDVLO� GHVGH� R� VpFXOR� ;9,� DWp� R� VpFXOR� ;;��
SHUVFUXWDQGR�H�DQDOLVDQGR�VXD�SUHVHQoD�H�XVRV��RUDLV��HVFULWRV�H�GH�
OHLWXUD��� FRPR� XPD� HVSpFLH� GH� WUDoDGR� DQDOtWLFR� GD� KLVWyULD� VRFLDO��
VREUHWXGR� GD� OHLWXUD�� GR� ODWLP� QR� %UDVLO� �SURFHGHX�VH� D� XP�
OHYDQWDPHQWR� GRV� WH[WRV� ODWLQRV� TXH� FLUFXODYDP� HP� WHUUDV�
EUDVLOHLUDV�� HP� HVSHFLDO� QRV� SULPHLURV� VpFXORV� DSyV� R�
GHVFREULPHQWR�� WRUQDQGR�QRV� SRVVtYHO� FRQKHFHU� R� URO� GDV� REUDV� H�
DXWRUHV� ODWLQRV� FRVWXPHLUDPHQWH� OLGRV� H� HVWXGDGRV� QR� %UDVLO� H�
HQWHQGHU� R� SRUTXr� GH� VXD� HVFROKD��� EHP� FRPR� DV� DERUGDJHQV�
PHWRGROyJLFDV�XWLOL]DGDV�SDUD�VHX�HQVLQR�QR�SHUtRGR�²�VHULD�HVVH�R�
WHPSR� GD� FRQVHUYDomR�� &RPR� SDUWH� GR� WHPSR� GD� SURGXomR�� IRL�
DSUHVHQWDGD� H� GLVFXWLGD� D� DERUGDJHP� PHWRGROyJLFD� DGRWDGD� QR�
OLYUR�GLGiWLFR�HODERUDGR�FRPR�SDUWH�GD�WHVH��R�TXDO��SRU�VXD�YH]��p�
FRPSRVWR�SRU�GRLV�YROXPHV��VRPDQGR�TXDVH�QRYHFHQWDV�SiJLQDV��
� $GHQWUDQGR�QRV�QR�OLYUR��D�QRYLGDGH�GHVWH�PDWHULDO�GLGiWLFR��
FRPR�Mi�GLVVHPRV��HVWi�QD�HVFROKD�PHWRGROyJLFD�IHLWD��EHP�GLIHUHQWH�
HP� UHODomR� jV� PHWRGRORJLDV� FRPXPHQWH� DGRWDGDV� QRV� OLYURV�
GLGiWLFRV� GH� HQVLQR� GH� ODWLP� HP� OtQJXD� SRUWXJXHVD� HP� FLUFXODomR�
KRMH�SHOR�%UDVLO�� VREUHWXGR�QRV�SURGX]LGRV�QD�GpFDGD�GH�VHVVHQWD��
PXLWRV�DLQGD�XWLOL]DGRV�HP�VDODV�GH�DXOD��$�HVFROKD�SRU�XP�HQVLQR�
GD� OtQJXD� ODWLQD� YLD� WH[WRV� RULJLQDLV� �OHYHPHQWH� DGDSWDGRV� QDV�
SULPHLUDV� OLo}HV��� VHOHFLRQDGRV� H� RUJDQL]DGRV� SRU� JrQHUR�� SURSLFLD�
XP�HQWUHFUX]DPHQWR�H�DOLQKDPHQWR�HQWUH�R�HQVLQR�GD�OtQJXD�GH�XP�
SRQWR�GH�YLVWD�JUDPDWLFDO�� WmR�KLVWRULFDPHQWH�PDLV�SULYLOHJLDGR�QR�
FRQWH[WR�EUDVLOHLUR��DR�GD�OHLWXUD�H�WUDGXomR��EHP�FRPR�GD�OLWHUDWXUD�
H�FXOWXUD���
� $� PHWRGRORJLD� DGRWDGD�� DVVLP�� SRU� SULYLOHJLDU� R� HQVLQR� GD�
OHLWXUD�GR�WH[WR�ODWLQR��FRPR�EHP�VH�ID]�QRWDU�QR�WtWXOR�GR�PpWRGR�²�
´OHLWXUD� GH� WH[WRV� HP� OtQJXD� ODWLQDµ��� WLUD� R� IRFR� GR� WUDGLFLRQDO�
REMHWLYR�GR�HQVLQR�GR�ODWLP��HVVH�QmR�p�PDLV�R�SXUR�H�VLPSOHV�HQVLQR�
GD� JUDPiWLFD� �Mi� QD� FDSD� GR� OLYUR� LVVR� QRV� p� LQIRUPDGR�� ´DQiOLVH�
OLQJXtVWLFD� DWUDYpV� GRV� WH[WRVµ��� SHOR� FRQWUiULR�� R� FRQKHFLPHQWR�
JUDPDWLFDO� HVWi� D� VHUYLoR� GR� HQVLQR� GR� WH[WR�� GH� VXD� OHLWXUD� H�
WUDGXomR�� H�� FRQVHTXHQWHPHQWH�� WDPEpP� GD� OLWHUDWXUD�� 3DUD�
H[HPSOLILFDU�� FLWDPRV� D� RXVDGD� H� IHOL]� LQFLDWLYD� GR� DXWRU�� EDVHDGD�
HP� GDGRV� HVWDWtVWLFRV� UHODWLYRV� j� IUHTXrQFLD� GH� DSDULomR� GRV� IDWRV�
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JUDPDWLFDLV�QRV�WH[WRV��GH�Mi�DSUHVHQWDU�QDV�SULPHLUDV�OLo}HV��S��H[���
DV� FLQFR� GHFOLQDo}HV� ODWLQDV� MXQWDV�� EHP� FRPR� IRUPDV� YHUEDLV�
SURYHQLHQWHV�GR�UDGLFDO�GR�SHUIHFWXP�H�LQIHFWXP��Mi�QD�8QLGDGH���VmR�
HVWXGDGRV� RV� YHUERV� QRV� WHPSRV� SUHVHQWH�� SUHWpULWR� LPSHUIHLWR� H�
SHUIHLWR��
� $� YDORUL]DomR� GR� HQVLQR� GD� OLWHUDWXUD� p� WDPEpP� REVHUYDGD�
SHOD�VHOHomR�GRV�WH[WRV��IHLWD�QmR�SHOR�JUDX�GH�GLILFXOGDGH�²�Mi�TXH�D�
SURSRVWD� p� WUDEDOKDU� FRP� WH[WRV� ODWLQRV� QR� RULJLQDO� ²�� PDV� VLP�
VHJXQGR� D� GLYLVmR� SRU� JrQHURV� WH[WXDLV�� YLDELOL]DQGR� XP� FRQWDWR�
LPHGLDWR� H� GLUHWR� GRV� DOXQRV� DR� HVWXGR� GRV� JrQHURV� GD� OLWHUDWXUD�
ODWLQD�� R� TXH�� SRU� VXD� YH]�� SUHVVXS}H� XP� HVWXGR� DFXUDGR� GDV�
FDUDFWHUtVWLFDV� WH[WXDLV�� GLVFXUVLYDV� H� OLWHUiULDV� GR� UHSHUWyULR� GH�
WH[WRV� VHOHFLRQDGRV�� EHP� FRPR� GH� VHX� FRQWH[WR� GH� SURGXomR�� 2�
HVWXGR� GR� WH[WR� WDPEpP� SURSLFLD� R� DSUHQGL]DGR� GH� DVSHFWRV�
FXOWXUDLV��REMHWLYR�WDPEpP�FRQWHPSODGR�SHOR�PpWRGR��
� 2�YROXPH�,,��TXH�PH�FRXEH�SUHIDFLDU��p�GHGLFDGR�DRV�JrQHURV�
pSLFR�� OtULFR� H� HOHJtDFR�� H� WUD]� WH[WRV� RULJLQDLV�� VHP� DGDSWDomR�� GH�
DXWRUHV� FDQ{QLFRV� GD� OLWHUDWXUD� ODWLQD�� ,QWHUHVVDQWH� TXH� PHVPR�
UHFRUUHQGR� D� DXWRUHV� FDQ{QLFRV�� RV� WH[WRV� HVFROKLGRV�� DR� FRQWUiULR��
PXLWDV�YH]HV�QmR�VmR�FRQVLGHUDGRV�FDQ{QLFRV�QR�TXH�GL]�UHVSHLWR�j�
UHSUHVHQWDWLYLGDGH� GR� JrQHUR� HP� OLYURV� GLGiWLFRV�� HP� HVSHFLDO� QR�
%UDVLO��&RPR�p�R�FDVR�GD�HVFROKD�GH�SDVVDJHQV�GR�OLYUR�0HWDPRUIRVHV�
GR�DXWRU�2YtGLR�FRPR�UHSUHVHQWDQWH�GR�JrQHUR�pSLFR��H�QmR��S��H[���D�
(QHLGD�GH�9LUJtOLR�²�HVVD�HVFROKD�GHPRQVWUD�FRUDJHP�GH�RXVDU�IUHQWH�
D� XPD� WUDGLomR� Mi� FRQVROLGDGD� GH� WH[WRV� XWLOL]DGRV� HP� PpWRGRV�
SURGX]LGRV� QR� %UDVLO�� H� SRVVLELOLWD� TXH� RXWURV� WH[WRV� VHMDP� OLGRV� H�
HVWXGDGRV�� DPSOLDQGR�� DVVLP�� R� UHSHUWyULR� GH� DXWRUHV� H� REUDV� GD�
$QWLJXLGDGH�URPDQD�D�TXH�WHPRV�DFHVVR�H�SHVTXLVDPRV��2�JrQHUR�
HOHJtDFR� WDPEpP� p� UHSUHVHQWDGR� SRU� 2YtGLR�� IDWR� WDPEpP� QmR�
PXLWR� FRPXP�� HVSHUDUtDPRV� HQFRQWUDU� HOHJLDV� GH� 3URSpUFLR�� RX�
PHVPR� GH� 7LEXOR�� 7DPEpP� FKDPD� D� DWHQomR� D� HVFROKD� GDV� REUDV�
RYLGLDQDV��RV�$PRUHV�H�RV�7ULVWLD��HVWD�~OWLPD�QmR�PXLWR�FRQKHFLGD�H�
GLYXOJDGD� QR� %UDVLO�� 2� JrQHUR� OtULFR�� SRU� VXD� YH]�� p� UHSUHVHQWDGR�
SHODV�RGHV�GH�+RUiFLR��FRPR�VHULD�GH�VH�HVSHUDU��
� 1mR�SRGHPRV�GHL[DU�GH�UHWRPDU�H�GHVWDFDU�D�LPSRUWkQFLD�GD�
IHOL]�HVFROKD�PHWRGROyJLFD�GH�VH�WUDEDOKDU�FRP�WH[WRV�RULJLQDLV��(VVH�
SURFHGLPHQWR� ID]� FRP� TXH� R� DOXQR� HQWUH� HP� FRQWDWR� R� PDLV� FHGR�
SRVVtYHO�FRP�WH[WRV�QmR�DGDSWDGRV�GRV�DXWRUHV�ODWLQRV��FDSDFLWDQGR�
R� D� OHU�� LQWHUSUHWDU� H� WUDGX]LU� RV� WH[WRV� FRP� PDLRU� ULJRU�� H��
FRQVHTXHQWHPHQWH��WRUQDQGR�R�PDLV�KDELOLWDGR�D�UHDOL]DU�SHVTXLVDV�
QD�iUHD��$�OHLWXUD�GRV�WH[WRV�GRV�SUySULRV�DXWRUHV�ODWLQRV�SHUPLWH�R�
GHVHQYROYLPHQWR� GH� XPD� IHUUDPHQWD� QHFHVViULD� SDUD� R�
HQULTXHFLPHQWR�H� IRUWDOHFLPHQWR�GDV�SHVTXLVDV�QD�iUHD�QR�SDtV�� DV�
TXDLV�YHP�DXPHQWDQGR�VREUHPDQHLUD�D�FDGD�DQR��SRLV�VDEHPRV�TXH�
XPD�SHVTXLVD�VpULD�H�GH�SHVR�SUHVVXS}H�R�DFHVVR�GLUHWR�DRV�WH[WRV�
HVFULWRV�HP�VXD�OtQJXD�RULJLQDO��QR�FDVR��R�ODWLP��
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� 'LJQD� GH� QRWD� WDPEpP� IRL� D� WHVWDJHP� H� FKHFDJHP� GR�
PDWHULDO�� 2� DXWRU� WHYH� D� SRVVLELOLGDGH� GH� DSOLFDU� VXD� SURSRVWD�
PHWRGROyJLFD� D� XP� SULYLOHJLDGR� JUXSR� GH� SURIHVVRUHV� GD� 8)%$��
EHP� FRPR� D� DOJXPDV� WXUPDV� UHJXODUHV� GH� DOXQRV� GHVVD� PHVPD�
8QLYHUVLGDGH�� VLPXOWkQHD� D� VXD� DSOLFDomR�� R� DXWRU� SURFHGLD� D�
DOWHUDo}HV�QR�PDWHULDO��HOH�SDVVRX�SRU�VHLV�UHYLV}HV�H�PRGLILFDo}HV��
VHQGR� D� SUHVHQWH� SXEOLFDomR� D� VpWLPD� YHUVmR� GR� PDWHULDO�� 1mR�
SRGHPRV�GHL[DU�GH�PHQFLRQDU�DLQGD�R�IDWR�GH�TXH�HVWH�PDWHULDO�VH�
HQFRQWUD�GLVSRQtYHO�QD�tQWHJUD�H�FRP�H[HUFtFLRV�FRPSOHPHQWDUHV�QR�
VLWH�� ZZZ�ODWLQLWDVEUDVLO�RUJ�� IUHTXHQWHPHQWH� DWXDOL]DGR� SHOR�
DXWRU��(VVH�JHVWR�PDLV�GR�TXH�HYLGHQFLD�R�LQFHQWLYR�j�GLVVHPLQDomR�
GR�HQVLQR�GH� ODWLP�QR�%UDVLO��YROWDGR�VREUHWXGR�j� OHLWXUD�GH�WH[WRV�
ODWLQRV�� EHP� FRPR� D� JHQHURVLGDGH� GR� TXHULGR� DXWRU� H� SURIHVVRU��
FDULQKRVDPHQWH�FRQKHFLGR�FRPR�$PDUDQWH���
� 6HQGR�DVVLP��FRQYLGDPRV�D�WRGRV�TXH�TXHLUDP�HVWXGDU�ODWLP��
FRP�IRFR�QD�OHLWXUD�H�WUDGXomR�GH�WH[WRV�ODWLQRV�H�QR�FRQKHFLPHQWR�
OLWHUiULR� H� FXOWXUDO� GHVWD� YDVWD� FLYLOL]DomR� TXH� IRL� D� URPDQD�� D�
FRQKHFHU� HVWH� PpWRGR�� 6XD� SXEOLFDomR�� DFRPSDQKDGD� GR� 3UrPLR�
&DSHV�GH�7HVHV�������YHP�FRURDU�H�IRUWDOHFHU�R�DXVSLFLRVR�PRPHQWR�
TXH� YHP� YLYHQFLDQGR� R� ODWLP� QR� %UDVLO�� WDQWR� SHOD� SURFXUD� SHOR�
HVWXGR�GD�OtQJXD��OLWHUDWXUD�H�FXOWXUD�ODWLQDV��TXDQWR�SHOD�TXDOLGDGH�
H�FUHVFLPHQWR�GDV�SHVTXLVDV�GHVHQYROYLGDV�QD�iUHD��

�

�

�

�

�

 



13ELEGIAS, 
POESIA ÉPICA, ODES

13 
 

 

 

 

Este livro é uma continuidade da proposta metodológica iniciada 
com o Latinitas – fábulas (mitológicas e esópicas), epigramas, epístolas, o 
volume vermelho, destinado ao primeiro contato do estudante com 
a língua latina. Assim, trata-se de um livro voltado a quem tenha 
estudado o volume I do Latinitas ou a quem já tenha algum 
conhecimento do latim. 

A proposta, que aqui tem continuidade, traz como princípio a 
aquisição de competências para a leitura do texto latino, não 
desprezando o conhecimento e a aplicação gramatical, mas dando 
um maior sentido ao estudo gramatical através do contato do aluno 
com a gramática do texto. 

Os textos estão organizados por gêneros (neste volume: elegias, 
poesia épica e odes), permitindo que não fiquem de fora aspectos 
discursivos interessantes para o entendimento do contexto em que 
os textos foram produzidos. 

Além dessas principais características, o material também busca 
apresentar elementos da cultura romana, especialmente aqueles que 
se referem à cultura literária. Não reservamos, contudo, nenhuma 
seção específica para o tratamento das questões culturais, que se 
encontram ora em alguma seção, ora em nota, ora em um verbete 
do vocabulário. 

Didaticamente pensadas, as unidades que se propõem permitem a 
construção de conhecimentos sobre a língua através de seus textos, 
obedecendo a determinadas hierarquias de dificuldades. Caso sinta 
necessidade de retomar algum aspecto do funcionamento da 
língua, ao iniciar o trabalho com este volume, consulte uma boa 
gramática ou o volume introdutório da coleção, o volume 
vermelho. 

Há também, conforme veremos na unidade introdutória seguinte, 
um site com algumas ferramentas para auxiliá-lo em seu estudo. 
Seu endereço eletrônico é www.latinitasbrasil.org.  

Antes de destinarmos este material à publicação, tivemos a 
contribuição de várias turmas de latim cujos alunos aceitaram 
utilizar o material com vistas ao seu aprimoramento, entre turmas 
da própria UFBA e da UFS (Campus de Itabaiana). Nossos 
agradecimentos a todos eles. Também tivemos a contribuição de 
uma turma de professores da Universidade Federal da Bahia, que 
aceitaram ser alunos de um curso de extensão em que o material foi 

INTRODUÇÃO CONTINUANDO UMA ABORDAGEM PARA 
O ENSINO E A APRENDIZAGEM DO LATIM 
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adotado. Alguns deles pela vontade de retomar seus estudos da 
língua, outros por terem feito, em tempos mais recuados, cursos de 
sobrecarga gramatical e pouca abordagem textual, outros, acredito, 
pela generosidade com um colega que se aventurava nessa 
experiência didática1.  

Também gostaria de reiterar meus agradecimentos às contribuições 
dos professores que se encarregaram de, generosamente, avaliar o 
material e de aplicá-lo junto aos seus alunos: na UFBA, os queridos 
colegas Renato Ambrósio e Tereza Pereira do Carmo; na UFS, 
Campus de Itabaiana, o saudoso Celso Donizete e a querida Profª 
Luciene Lages. Agradeço também aos professores, mas amigos 
acima de tudo, Braulino Santana e Klebson Oliveira (in memoriam), 
pelas leituras do material e pelo incentivo de sempre.  

Registro meus agradecimentos ainda aos monitores de língua 
latina, Sílvio Rezende, Shirlei Almeida, Raul Oliveira, Ana Paula 
Santos, Arthur Edgard, Camila Ferreiro, Mayara dos Anjos Lima e 
Mayara Menezes Santos, que não mediram esforços para 
acompanhar toda a aplicação do material e contribuir no processo 
de revisão.  

Por fim, também reitero o meu agradecimento aos queridos amigos 
e incentivadores: à orientadora Tânia Lobo, à colega Denise 
Scheyerl e aos Professores Sávio Siqueira e Américo Venâncio, 
respectivamente coordenador e vice coordenador do Programa de 
Pós-Graduação em Língua e Cultura da UFBA. E também aos 
membros da banca de doutorado, de que resultou este trabalho, 
pelas ótimas contribuições: Milton Marques Jr. (UFPB), Patrícia 
Prata (UNICAMP), Sônia Borba (UFBA) e Simone Assumpção 
(UFBA). 

Este livro é dedicado à Profª Rosa Virgínia Mattos e Silva, que, para 
além de nos orientar no início deste trabalho, sempre foi uma 
referência de pessoa, de pesquisadora, e nos ensinou muito mais do 
que os livros costumam ensinar. 

O autor 

 

 
 

                                                           
1  Mantenho aqui os meus agradecimentos, já apresentados no volume 

vermelho, aos professores Américo Venâncio Lopes Machado Filho, Luciene 
Lages, Ilza Ribeiro, Rosa Virgínia Mattos e Silva (in memoriam), Sônia Borba, 
Ana Bicalho, Rosinês Duarte, Cristina Figueiredo, Sílvia Faustino, Elizabeth 
Reis Teixeira, Tânia Lobo, aos alunos da Pós-Graduação Gérsica Sanches, 
Mailson Lopes, Lisana Sampaio, Nilzete Rocha (in memoriam).  
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O volume que você tem agora em suas mãos é resultado de um 
trabalho de algum tempo de dedicação ao ensino do latim. 
Passados alguns anos de experimentações em sala de aula, 
resolvemos organizar o que tínhamos feito, fazer uma análise crítica 
de nossa própria produção e estruturar uma abordagem 
metodológica que permitisse a aprendizagem do latim em 
contextos significativos, isto é, pelo entendimento dos textos 
produzidos na língua. Dada a dificuldade de se proporcionar 
unidade a materiais dispersos produzidos por nós nos últimos 
anos, optamos, nesse processo, por redesenhar um projeto de 
material didático, concebendo-o uniformemente. Contribuiu para a 
nossa empreitada um levantamento e análise dos livros didáticos 
produzidos no Brasil no século passado, quando ainda se estudava 
o latim nas escolas, e outros publicados já na primeira década deste 
nosso século.1  

É sabido que enfrentamos grandes dificuldades na escolha de 
materiais didáticos de latim para o trabalho com nossos alunos. 
Alguns deles ainda mantêm uma didática para um período 
educacional pretérito, com reedições que dispensaram reavaliação 
das propostas para um público hoje exclusivamente de curso 
superior. Outros, elaborados para falantes de língua estrangeira não 
derivada do latim, se arrastam em lições que se justificam para o 
tipo de público a que se destinam. Outros tantos desprezam o texto 
e são mais uma gramática simplificada, com uma espécie de texto 
exemplificativo e extremamente didatizado ao final.  

Assim, quando pensamos na elaboração desta abordagem didática, 
pretendíamos levar em conta aspectos que são consensuais 
atualmente em relação ao trabalho com o ensino de línguas. O 
principal deles diz respeito à importância de se partir dos textos e 
de se considerar esses textos como fruto de uma cultura.  

As edições de material didático para a aprendizagem do latim não 
costumam partir do texto. Apesar de as contribuições da Linguística 
nas últimas décadas apontarem essa necessidade, em geral, o que 
vemos, na melhor das hipóteses, são textos com muita interferência 
na edição consultada, para se adequar ao iniciante nesses estudos, 
ou textos preparados especialmente para se aprender latim. Por 

                                                           
1  Retomamos aqui, com alguns acréscimos, os aspectos estruturais e conceituais 

da proposta apresentados no volume vermelho. 

UNIDADE A A ESTRUTURA DO LATINITAS E OS NOVOS 
DESAFIOS PROPOSTOS 
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outro lado, não há uma preocupação em se tratar a língua através 
dos gêneros textuais, abordagem que deixa de fora alguns 
elementos discursivos interessantes para o entendimento do texto e 
do contexto em que foi produzido. 

Na perspectiva que estamos defendendo, a proposta procura evitar 
a adaptação dos textos (o que só ocorre nas primeiras lições do 
volume vermelho), de forma a que o acesso aos textos não 
adaptados ocorra logo após o contato com os aspectos essenciais de 
funcionamento da língua. Neste volume, com textos não adaptados, 
admitimos, apenas quando muito necessário e devido à extensão de 
alguns gêneros, a apresentação de trechos, sempre com a indicação 
do contexto geral da obra.  

No primeiro volume elaborado, uma espécie de introdução ao 
estudo da língua latina, trabalhamos com gêneros considerados 
menores: a fábula mitológica, a fábula esópica, o epigrama e a epístola. 
Evidentemente, essas escolhas não foram desprovidas de reflexão. 
São gêneros que, tendo sobrevivido até nossos tempos, permitem 
uma aproximação ao universo de experiências leitoras do aluno de 
hoje. São, também, gêneros que, pela sua extensão e características 
temáticas, permitem poucas adaptações para a aprendizagem do 
latim por um aluno iniciante.  Neste segundo volume, detalham-se 
os aspectos gramaticais mais complexos da língua, e se propõem, 
para a continuidade do estudo do latim, outros gêneros que, por 
sua natureza, apresentam construções mais complexas: a elegia, a 
poesia épica e a ode.  

Nossa proposta é, pois, cobrir em dois volumes de material os 
aspectos essenciais da língua que permitam ao aluno um acesso 
razoável ao texto em latim e à continuação de seus estudos em 
disciplinas mais avançadas. Ao trabalhar com os dois volumes, os 
alunos terão a oportunidade de aprender as principais 
características gramaticais do latim, com algum tipo de habilidade 
para a leitura de textos na língua. Além disso, a abordagem também 
prevê a construção de competências para continuar aprendendo, de 
modo que o aluno, ao término do curso, ao se deparar com 
determinados aspectos novos da língua, possa dispor de meios para 
acessar gramáticas e dicionários e assegurar o entendimento desses 
novos aspectos.  

A proposta dos dois volumes de material impresso também busca 
não se esgotar em si mesma. Nesse sentido, reduzimos a 
quantidade de exercícios gramaticais do material impresso. As 
atividades optativas, por exemplo, serão disponibilizadas 
paulatinamente no site do Programa Latinitas, de forma que o 
professor possa escolher as atividades optativas propostas ou 
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elaborar as suas próprias, a depender das demandas de suas 
turmas. Mantivemos exercícios que, à primeira vista, teriam 
objetivos que não se direcionam à aquisição da competência leitora. 
Embora as atividades de falar latim ou de escrever em latim possam 
parecer úteis apenas para um período em que se utilizava a língua 
em contexto pragmático, essas atividades se mostram oportunas 
também para o desenvolvimento da leitura. Exercícios dessa 
natureza, contudo, se em quantidade excessiva, exigem uma 
quantidade razoável de horas-aula, um luxo de que as diretrizes 
curriculares atuais nos privam, razão pela qual aparecem em menor 
número. Os principais exercícios propostos, então, são exercícios de 
leitura, interpretação e versão para o português. Conforme 
dissemos, outros exercícios complementares poderão ser elaborados 
oportunamente para ficarem disponíveis no site 
www.latinitasbrasil.org, espaço virtual onde serão inseridos 
exercícios novos periodicamente, sem os custos de reedições e de 
atualizações de uma obra em papel. É uma forma também de dar 
liberdade ao professor para elaborar seus próprios exercícios 
extraordinários ou para escolher no site aqueles que julgar mais 
necessários para a sua turma. No site, também se disponibilizam 
apresentações didatizadas dos textos de cada unidade do livro, de 
forma que quem desejar aprender a língua em contexto extra-
acadêmico encontrará material de suporte.   

Didaticamente, além do que já se expôs, fizemos algumas escolhas, 
que podem ser resumidas nas afirmações que se seguem.  

Neste volume, não há didatizações em nenhum dos textos. Quando 
necessário, as didatizações são externas, ou seja, nos vocabulários e 
notas. Cada texto traz elementos gramaticais já conhecidos pelos 
alunos e novos elementos que se converterão em objeto de estudo 
na própria unidade ou nas unidades subsequentes. Assim, ao 
iniciar o trabalho com um texto novo de uma unidade, o aluno deve 
ter a noção do funcionamento da abordagem, pois cada unidade 
traz um conjunto de conteúdos já conhecidos, vistos nas unidades 
anteriores, e introduz novos conteúdos, todos devidamente 
didatizados no vocabulário. Alguns desses conteúdos novos e 
didatizados irão se converter em objeto de aprendizagem e 
constarão nas anotações gramaticais. Outros continuarão sendo 
didatizados até que, em lição posterior, se convertam em objeto de 
estudo.  

Nas anotações gramaticais que se seguem a cada texto, não são 
priorizadas as particularidades, muitas delas fruto de alterações 
que podem ser explicadas por meio da morfologia histórica. Optou-
se, então, pelo trabalho com a gramática que se apresenta no texto, 
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preferencialmente. As particularidades aparecem discutidas à 
medida que venham a ocorrer em textos mais à frente. 

Um esboço de abordagem didática, conforme o que aqui se discute, 
contempla as seguintes partes:  
 

PARTE UM 

a) 12 unidades didáticas estruturadas para a aprendizagem da 
língua a partir de textos (vide um modelo dessa estrutura 
mais à frente). 

 

PARTE DOIS 

a) LENDO...: Apresenta uma seleção de textos para leitura por 
parte do aluno ou para trabalhos solicitados pelo professor. 

 
PARTE TRÊS 

a) Apêndice, com alguns aspectos gramaticais que exigem mais 
tempo para a aprendizagem, como os verbos irregulares ou o 
sistema pronominal2. 

b) Vocabulário geral, com as palavras que apareceram em todos 
os textos e em todas as lições. 

c) Referências. 
 

No site, o aluno tem acesso, entre outros recursos para a sua 
aprendizagem, a: traduções dos textos trabalhados em cada 
unidade, em apresentações que facilitam a sua compreensão do 
texto; exercícios complementares para serem feitos ao término de 
cada unidade; material para treino de escuta e de pronúncia. 
 

Estrutura de uma unidade didática 

A título de exemplo, cada unidade didática do método poderá ter a 
seguinte estrutura (os ícones servem para criar uma unidade na 
abordagem entre todas as unidades didáticas; também permitem 
uma aproximação visual com o material por parte do aluno): 
 

                                                           
2  Em relação a este volume II do Latinitas, esses conteúdos se convertem em 

objeto de aprendizagem. Contudo, mantivemos elementos de uma gramática 
mínima ao final do volume para consultas rápidas. 
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Explicitam-se, nesta seção, as características do gênero, suas formas 
de circulação e de transmissão. Sempre que possível, também se 
analisa a sorte do gênero, sua permanência em tempos posteriores. 
Objetiva-se, então, que os alunos percebam que os textos que irão 
ler fazem parte de uma cultura e se estabelecem com determinadas 
características genéricas. É uma forma de evitar o foco no estudo da 
língua a partir de questões gramaticais. Pretende-se que os alunos 
percebam que o foco deverá ser o entendimento das ideias que a 
língua expressa através de determinados gêneros. Nessas 
discussões sobre cada gênero, destacam-se aspectos da cultura 
literária romana, evidenciados, preferencialmente, nos textos que se 
converterão em objetos de estudo nas unidades. 
 

 

Nesta pequena seção, oferecem-se informações sobre o autor do 
texto que o aluno vai ler. Do ponto de vista discursivo, é importante 
que os alunos percebam que o autor do texto fala de um 
determinado lugar do discurso. Assim, mais que apresentar 
aspectos biográficos do autor, esta seção tem como fim dar a 
conhecer aos alunos as relações entre o lugar social do autor e sua 
produção textual. 
 

5   O autor no contexto da literatura latina 

Aqui, situa-se o autor no tempo e no espaço. A seção também 
discute se o autor trabalhou com outros gêneros e situa o texto a ser 
lido no conjunto geral de sua obra, bem como o autor no contexto 
mais amplo da produção literária latina. 
 

 

Em geral, ao início de cada novo texto, elencamos as palavras já 
vistas em textos anteriores, cujo significado o aluno já deverá 
conhecer. Essas palavras não aparecem no vocabulário após o texto, 
mas estão todas registradas no vocabulário geral ao final do livro 
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Nesta seção, antes de apresentar o texto do autor selecionado para a 
unidade, situamos a edição que estabeleceu o texto e que tomamos 
para a unidade. É importante que os alunos percebam que os textos 
antigos vêm de uma tradição de edições diversas, umas mais outras 
menos confiáveis. Segundo Citroni et al (2006, p. 31): 

Não se conserva nenhum texto antigo autógrafo; subsistem muito 
poucos textos tardo-antigos; de muitos autores, alguns assaz 
importantes, não subsistem manuscritos anteriores ao século XIV, ou 
até o século XV. Para alguns textos, por vezes importantes, só se 
conservou um manuscrito, ao passo que, para outros, subsistem 
centenas deles. Muitos textos de extrema importância estão 
totalmente perdidos. 

Na mesma linha, adverte Maas (1958, p. 1): 

Não chegaram até nós manuscritos autógrafos dos autores clássicos 
gregos e romanos e também não temos as cópias que foram 
cotejadas com os originais; os manuscritos que chegaram até nós 
derivam-se dos originais através de um número desconhecido de 
cópias intermediárias, e, consequentemente, são de integridade 
questionável. O trabalho da crítica textual é produzir um texto tão 
perto quanto possível do original (constitutio textus). 

Conservaram-se, então, os manuscritos medievais de uma longa 
sequência de cópias, com muitos erros e correções intencionais, 
necessárias ou não. Cabe, pois, à Filologia Clássica, num trabalho 
de crítica textual, reestabelecer qualquer que seja o texto com base 
nos manuscritos existentes (CITRONI, 2006, p. 31).  

Em materiais didáticos de latim, é comum que os textos 
apresentados (quando é o caso) não venham com a indicação da 
fonte utilizada que reestabeleceu o texto. O estudante precisa 
entender que aquele texto que ele irá ler foi estabelecido a partir de 
manuscritos diversos, num trabalho de crítica textual que busca 
“localizar os erros dos copistas, as interpolações posteriores, o 
estabelecimento das cópias disponíveis, a crítica da proveniência, 
fixação da data, identificação da origem, busca das fontes” 
(FUNARI, 2003, p. 27).  Ou seja, o estudante de uma língua antiga 
como o latim deverá perceber que esses textos supérstites não 
chegaram até nós através dos originais dos escritores latinos.    

Após a indicação da fonte consultada, apresentamos o texto. 
Conforme dissemos, neste volume os textos não sofreram qualquer 
tipo de adaptação, salvo alguma alteração de pontuação ou de 
disposição gráfica. 
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Aparecem listadas, em ordem alfabética, as palavras do texto, não 
ocorridas em textos anteriores e com os significados adequados ao 
texto em questão. Nos casos de palavras com mais de um 
significado, devido a essa especificidade, elas migraram para a 
seção “Salvar como”. O aluno, então, ao consultar o vocabulário, é 
direcionado à seção para atentar às especificidades requeridas. 

Depois da metade do curso, passamos, neste volume, a discutir 
sobre a consulta aos dicionários, promovendo o que estamos 
chamando de “desmame” do vocabulário.  

Um dos grandes desafios do trabalho neste volume é a leitura não 
mais mediada por vocabulários. Nas unidades finais, teremos, 
ainda, como desafio a construção de competências para a análise de 
traduções. 

 

Nesta seção, apresentam-se algumas questões para auxiliar o aluno 
no entendimento do texto. Em geral, a atividade de leitura começa 
com a leitura das próprias questões apresentadas, que estão em 
latim. É uma forma de o aluno antecipar o possível universo 
temático do texto. Estas atividades culminam com proposta de 
versão do texto para o português. 

 

 

O site do programa Latinitas disponibiliza ao estudante uma 
apresentação do texto da unidade com uma tradução de estudo. 
Após as atividades de versão, o estudante poderá acessar a 
apresentação e comparar a sua com a proposta de tradução de 
estudo3 que o site oferecerá. 

                                                           
3  Por tradução de estudo, também chamada de tradução operacional, estamos 

considerando uma versão do texto para o português que se aproxima da 
forma de elaboração do texto latino. Em outras palavras, trata-se de uma 
designação para diferenciá-la da tradução propriamente dita, que é resultado 
de um trabalho mais complexo e que envolve um maior domínio tanto da 
língua de partida ou língua fonte (o latim) quanto da língua de chegada ou 
língua meta (em nosso caso, o português). 
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A inserção de um site no programa que aqui apresentamos teve três 
principais intuitos: i) oferecer um ambiente virtual de 
aprendizagem tomado como complementar à abordagem da sala de 
aula, que ocorre através do material impresso; ii) oferecer recursos 
complementares à aprendizagem em outras mídias; iii) reconhecer 
as formas de aprender e de interagir dos estudantes de nosso 
tempo. A partir desses objetivos e desde o início da testagem de 
todo o material, o site foi elaborado, com domínio próprio, e tem o 
endereço www.latinitasbrasil.org. 
 

 

A seção “Salvar como” apresenta uma lista de palavras, por classe 
gramatical, que devem ser memorizadas, arquivadas, guardadas. 
As palavras registradas na seção não aparecem na lista do 
vocabulário da unidade. Em geral, são palavras com mais de um 
significado ou com especificidades de uso. Nas unidades 
subsequentes, certamente elas aparecerão registradas com novos 
significados. Aqui, o aluno “salva a palavra como”, ou seja, guarda 
o significado adequado ao contexto do texto lido. Caso a palavra 
tenha outro significado, a palavra poderá aparecer novamente na 
seção “salvar como” de uma outra unidade, com um novo 
significado adequado ao novo contexto. Algumas vezes, 
determinadas palavras aparecem na seção por motivo de ênfase. É o 
caso de palavras que merecem um comentário mais detalhado e 
uma explicação que ultrapassa os limites de um verbete de 
vocabulário. Nesse sentido, a seção é um complemento do 
vocabulário da lição e serve apenas para marcar certas 
especificidades ligadas aos significados. 

 

Apresenta os conteúdos gramaticais que o texto permite explorar. 
Tomamos por princípio a escolha de textos que permitiram uma 
ordenação razoável dos conteúdos gramaticais essenciais.  

"   Atividades rápidas  

A seção aparece após a discussão dos principais tópicos gramaticais 
e apresenta exercícios simples para a sistematização do que foi visto 
no conteúdo gramatical. São atividades focadas no aspecto 
gramatical tomado, no momento, como objeto de estudo. Daí seu 
caráter de atividades mais simples e chamadas aqui de “rápidas”. 
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Exercícios optativos, para serem resolvidos ao término de cada 
bloco de duas unidades, também serão disponibilizados no site do 
curso, de forma que o professor possa alterá-los frequentemente, 
atendendo às demandas de diferentes turmas em diferentes 
semestres de curso. 

 

Nesta seção, apresentamos resumos dos conteúdos vistos na 
unidade. A ideia é a de criar espaços de autorregulação pelo aluno, 
de forma que cada um possa ir gerenciando seu processo de 
aprendizagem. 

 

Atendendo a demandas de muitos estudantes pela discussão de 
elementos latinos interessantes para o entendimento de 
determinados aspectos do português, apresentam-se, nesta seção, 
elementos comparativos, de diferentes ordens, entre o latim e o 
português. 

 

Finaliza cada unidade a proposição de atividades ou de versão de 
um texto do latim ao português. Na escolha desses textos, o critério 
preferencial foi o da não existência de novos aspectos gramaticais, 
evitando maiores didatizações em vocabulários. Havendo um ou 
outro aspecto gramatical novo, algumas das sessões vistas após o 
texto de abertura da unidade podem aparecer também após essa 
atividade textual final. 

Os textos apresentados como atividade ao término de cada unidade 
também são disponibilizados sob a forma de apresentação 
didatizada no site do curso.  
 

 

A seção apresenta as palavras utilizadas nos textos da unidade que, 
em levantamentos estatísticos, estão entre as mais ocorrentes nos 
textos latinos. São, portanto, as palavras cujos sentidos e formas 
mais necessitam ser memorizados. A ideia é que, assim, na leitura 
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dos próximos textos, o aluno já estará familiarizado com um léxico 
essencial da língua. Resulta, também, numa atividade de registro da 
classe gramatical e do sentido atribuído a cada uma nos textos lidos 
na unidade. 

SEÇÃO SAIBA MAIS 

As seções “Outros latins”, O latim no Brasil” e “Atividades 
Optativas” aparecem ao término de cada duas unidades de estudo. 

 

A seção apresenta textos de autores de diversos períodos em que se 
produziram obras em latim. Incluem-se autores ora do período 
cristão, ora do período medieval, ora autores de obras conhecidas 
como neo-latim. Objetiva-se que o aluno perceba que o latim 
continuou sendo utilizado como língua de cultura durante um 
longo período que ultrapassa o período de auge da literatura latina. 
Em função disso, os textos se apresentam já traduzidos, uma vez 
que o objetivo não é a análise gramatical das obras, mas o seu 
conhecimento. 

[OBS.: Esta seção foi preparada pelos estudantes que se 
submeteram, como alunos, à proposta metodológica em sua fase de 
testagem.] 

 

Apresentam-se tópicos sobre história social do latim no Brasil, 
enfatizando os diferentes domínios em que o latim se manteve 
empregado. O objetivo é fazer com que os alunos percebam que a 
língua que eles estudam vem de uma tradição educacional secular e 
que, por isso, há um conjunto de discursos, práticas e 
representações que nos permitem entender sua importância e seu 
desenrolar histórico enquanto disciplina de estudo.  
 

 

A seção estará disponível no site www.latinitasbrasil.org de forma 
que o professor possa ter a liberdade de escolher as atividades 
propostas ou de elaborar outras atividades que possam atender as 
necessidades de sua turma. 
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Ao término do volume, apresenta-se uma coletânea de textos 
latinos, com a pressuposição de que o aluno que concluiu as 
unidades de estudo de cada volume consiga dar conta da leitura 
dos textos propostos, ainda que seja uma leitura com alguma 
mediação pelo professor. 

* * * 

Desejamos excelentes momentos de estudo e muita curiosidade e 
estímulo ao se dedicar ao estudo de uma língua tão antiga. 
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HVSRQGHXV�� HP� VHJXLGD�� XP� PHLR� Sp� �XPD� VtODED� ORQJD�� H� XPD�
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FHVXUD�� VHJXHP�VH� GRLV� SpV� VHPSUH� GiWLORV� H� XP� PHLR� Sp� �FRP�
VtODED�ORQJD�RX�EUHYH���
�

⎯�∪∪��_��⎯�∪∪��_��⎯��__�⎯�∪∪��_��⎯�∪∪��_��⎯��
�

3HQWkPHWUR�GDWtOLFR�
�

�
1D�HVWURIH�DEDL[R��GD�HOHJLD����GH�&DWXOR��PDUFDPRV��HP�QHJULWR��DV�
VtODEDV�ORQJDV�H��HP�LWiOLFR��DV�VtODEDV�EUHYHV��
�

+RF��PLV_VR�LQ��6\UL_DP�__UHTXL_HUDQW�_RPQLEXV�_�DXUHV��
$XGL_EDQW�HD_GH�P��KDHF�__OHQLWHU�_�HW�OHXL_WHU�

�
)RL�j�6tULD�H�RV�RXYLGRV�GHVFDQVDUDP�WRGRV��
$V�SDODYUDV�VRDYDP�OHYHV��OLQGDV�

�
�
3RXFR� FRQKHFHPRV� GD� SURGXomR� GRV� SULPHLURV� DXWRUHV� HOHJtDFRV�
�/LFtQLR� &DOYR�� 9DUUmR� GH� ÉWD[� H� &RUQpOLR� *DOR��� 'H� &DWXOR��
FKHJDUDP�DWp�QyV�DOJXPDV�HOHJLDV��PXLWDV�GDV�TXDLV�VH�VLWXDP�HQWUH�
HSLJUDPD�H�HOHJLD��&RPR�QRV�GL]�2OLYD�1HWR��RS��FLW���S�������´QmR�p�
VHPSUH� IiFLO� VDEHU� VH� p�XP� ORQJR�HSLJUDPD�RX�XPD�HOHJLD�EUHYHµ��
2V�QRPHV�GH�7LEXOR�H�GH�3URSpUFLR��DXWRUHV�GRV�TXDLV�QRV�FKHJDUDP��
XP�Q~PHUR�VLJQLILFDWLYR�GH�HOHJLDV��QRV�UHPHWHP�LPHGLDWDPHQWH�DR�
JrQHUR��$LQGD�VH�GHVWDFD�R�QRPH�GH�2YtGLR��TXH�VH�DYHQWXURX�HP�
GLYHUVRV�WLSRV�GH�FRPSRVLomR�SRpWLFD��

6HJXQGR�0DVVDXG�0RLVpV�������������S��������´DSyV�XP�LQWHUUHJQR�
PLOHQDU��DR�ILP�GD�,GDGH�0pGLD��D�SRHVLD�HOHJtDFD�p�UHVVXVFLWDGD�SRU�
9LOORQ��-RUJH�0DQULTXH�H�3HWUDUFDµ��WHQGR�UHWRUQDGR�j�FLUFXODomR��QR�
VpFXOR�;9,��GHYLGR�DR�FODVVLFLVPR��LQIOXHQFLDQGR�SRHWDV�GH�GLYHUVDV�
OtQJXDV��

EP� OtQJXD� SRUWXJXHVD�� GH� &DP}HV� D� 'UXPPRQG�� D� HOHJLD� p� XP�
JrQHUR�TXH�SHUPDQHFH� HQWUH�QyV��GHVLJQDQGR�XPD�FRPSRVLomR�GH�
WHPDV�GH�ODPHQWDomR��GH�WULVWH]D��GH�VHQWLPHQWRV�GRORURVRV����
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81,'$'E�80��EOHJLD�,�����
�EOHJLD�9,,��/LYUR�,��

3523e5&,2�

�
6H[WR� 3URSpUFLR� HUD� GH� RULJHP� LWiOLFD�� WHQGR� QDVFLGR� QD� ÔPEULD��
SURYDYHOPHQWH� HP� $VVLV�� HQWUH� RV� DQRV� GH� ��� H� ��� D�&�� e� LQFHUWD�
WDPEpP�D�GDWD�GH�VXD�PRUWH��EVSHFXOD�VH�TXH�VH�VLWXD�DSyV�R�DQR����
D�&��Mi�TXH�DV�LQGLFDo}HV�FURQROyJLFDV�GH�VHX�/LYUR�,9�GH�HOHJLDV�QmR�
XOWUDSDVVDP�HVVD�GDWD�H�QmR�Ki�UHJLVWUR�SRVWHULRU�UHIHUHQWH�DR�SRHWD�
�&,7521,�HW�DO���������S��������

EUD� XP� MRYHP� GH� IDPtOLD� UHODWLYDPHQWH� DEDVWDGD� H�� DVVLP� FRPR�
RXWURV�HVFULWRUHV��FRPR�&DWXOR�H�GHSRLV�2YtGLR���PXGD�VH�FHGR�SDUD�
5RPD� HP� EXVFD� GD� FDUUHLUD� IRUHQVH� RX� SROtWLFD�� 0DV� QmR� VHUmR� D�
SROtWLFD� H� R� )yUXP� TXH� VHGX]LUmR� R� MRYHP� 3URSpUFLR�� 2� SRHWD�
SUHIHUH�VH�HQWUHJDU�DRV�DPELHQWHV�PXQGDQRV�H�DRV�FtUFXORV�OLWHUiULRV�
GH�5RPD��

3URSpUFLR�QR�FRQWH[WR�GD�/LWHUDWXUD�/DWLQD�
�

EVFUHYHX�TXDWUR�OLYURV�GH�HOHJLDV��FXMD�FURQRORJLD�p�GHVFRQKHFLGD��L��
XPD�FROHWkQHD�GHGLFDGD�D�&tQWLD���XP�QRPH�ILFWtFLR�SURYDYHOPHQWH�
GHFRUUHQWH� GH� XPD� H[SHULrQFLD� DPRURVD�� &tQWLD� p�� QDV� HOHJLDV� GH�
3URSpUFLR��FRPR�XPD�GDV� MRYHQV�PXOKHUHV�LQWHOLJHQWHV��HOHJDQWHV�H�
GH� HVStULWR� LQGHSHQGHQWH� TXH� DWUDHP� D� DWHQomR� GRV� SRVVtYHLV�
DPDQWHV�QDV�DOWDV�URGDV�GH�5RPD��LGHP��LELGHP���LL��XPD�FROHWkQHD�Mi�
PDLV� H[WHQVD�� VRE� D� LQIOXrQFLD�GH�0HFHQDV�� LLL�� XPD� FROHWkQHD�TXH�
DSUHVHQWD�� DOpP�GD�GHVSHGLGD�GH�&tQWLD�� WHPDV� FtYLFRV�� GLVFXVV}HV�
VREUH�SRHVLD�H�DVSHFWRV�PRUDLV�GH�QDWXUH]D�GLYHUVD�� LY��XP�TXDUWR�
OLYUR�FRP�FRPSRVLo}HV�GH�WHPD�UHOLJLRVR�H�VREUH�D�KLVWyULD�URPDQD��
DOpP�GH�QRYDV�HOHJLDV�DPRURVDV��

6HJXQGR� &LWURQL� HW� DO�� ´j� UHMHLomR� GD� FDUUHLUD� HP� QRPH� GR� DPRU�
FRUUHVSRQGH�� QR� SODQR� GDV� RSo}HV� OLWHUiULDV�� D� UHMHLomR� GR� SRHPD�
pSLFR�QDFLRQDO�H�D�HOHLomR�GD�¶OHYH·�PXVD�GD�HOHJLDµ��$�LQIOXrQFLD�GH�
&DOtPDFR� VH� ID]� SUHVHQWH�� QXPD� DFHLWDomR� GRV� JrQHURV� PHQRUHV��
VHP�D� ULJLGH]�GD�JUDQGH�SRHVLD� �D� pSLFD���1R� WH[WR�TXH�YDPRV� OHU�
QHVWD�XQLGDGH��3URSpUFLR�HVWDEHOHFH�VXD�PHWD�HP�UHODomR�jV�HVFROKDV�
SRpWLFDV�� GLULJLQGR�VH� DR� DXWRU� GD� 7HEDLGD��� XP� SRHPD� pSLFR�
DQWHULRU�j�(QHLGD�GH�9LUJtOLR��H�H[SOLFLWDQGR�VXDV�SUHIHUrQFLDV��
�

                                                           
��� 2�QRPH�&\QWKLD�p�SURYHQLHQWH�GR�QRPH�&LQWR��XP�PRQWH�HP�'HORV��XP�OXJDU�

VDJUDGR�GHGLFDGR�DR�'HXV�GD�SRHVLD��$SROR��&,7521,�HW�DO���RS��FLW���S��������
��� $�REUD�7HEDLGD�FLWDGD�DTXL�QmR�p�D�GH�EVWiFLR��
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9HMD� RQGH� VH� VLWXD�3URSpUFLR�QR�4XDGUR�GH�$XWRUHV�GD�/LWHUDWXUD�
/DWLQD��
�

�
�

�
2� WH[WR� XWLOL]DGR� QHVWD� XQLGDGH� p� R� HGLWDGR� SRU� *�� 3�� *RROG��
FRQIRUPH�HGLomR�FRQVXOWDGD���$QDOLVDUHPRV�RV�YHUVRV�GH����D����GD�
HOHJLD�9,,��GR�/LYUR�,�GH�HOHJLDV�GH�3URSpUFLR��

�
$OJXPDV� SDODYUDV� GR� WH[WR� QmR� VH� HQFRQWUDP� QR� YRFDEXOiULR�� HP�
IXQomR� GH� Mi� WHUHP� VLGR� YLVWDV� HP� WH[WRV� GR� YROXPH� YHUPHOKR��
+DYHQGR� QHFHVVLGDGH� GH� UHYHU� VHX� VLJQLILFDGR�� FRQVXOWH� R�
YRFDEXOiULR�JHUDO�QR�ILQDO�GHVWH�OLYUR��EQWmR��SDUD�D�OHLWXUD�GR�WH[WR�
TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R� VLJQLILFDGR� GDV� VHJXLQWHV�
SDODYUDV�GR�TXDGUR�DEDL[R��$QRWH�FRPR�SDODYUDV�GHYHP�DSDUHFHP�
GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DWTXď� � �
FDUPLQŭEXV� � �
GXP�� � �
LWD�� � �
PďD� � �
PHL�PLKL� � �
PžGXV� � �
QďF�� � �
QżV�� � �
QRVWURV�� � �
TXDHUŭPXV�� � �
TXDQWXP�� � �
�TXH�� � �
VLP�VLQW� � �
WDQWXP�� � �
WLEL�� � �
WXLV�� � �
XLWDH�� � �
XW� � �

                                                           
��� 3523E57,86�� (OHJLHV�� EGLWHG� DQG� WUDQVODWHG� E\� *�� 3�� *RROG�� &DPEULGJH��

0DVVDFKXVHWWV��/RQGRQ��EQJODQG��+DUYDUG�8QLYHUVLW\�3UHVV���������
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(OHJLD��,�����
�

�
$XJXVWH�-HDQ�%DSWLVWH�9LQFKRQ���
3URSHUWLXV�DQG�&\QWKLD�DW�7LYROL�

�
�

'XP�WLEL�&DGPHDH�GLFXQWXU��3RQWŭFH��7KřEDH�
� DUPDTXH�IUDWHUQDH�WULVWLD�PLOLWŭDH��
DWTXď��LWD�VLP�IřOL[��SULPR�FRQWHQGLV�+žPřUR�
� �VLQW�PžGž�IDWD�WXLV�PROOLD�FDUPLQŭEXV���
QżV��XW�FRQVXHPXV��QRVWURV�DJLWDPXV�DPRUHV��
� DWTXď�DOŭTXLG�GXUDP�TXDHUŭPXV�LQ�GžPŭQDP��
QďF�WDQWXP�LQJďQŭR�TXDQWXP�VHUXLUH�GžORUL�
� FżJRU�ďW�DHWDWLV�WHPSRUD�GXUD�TXďUL��
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KLF�PLKL�FRQWďUŭWXU�XLWDH�PžGXV��KDHF�PďD�IDPDVW��
� KLQF�FXSLR�QżPďQ�FDUPŭQLV�LUH�PHL��
>���@�
�

�

 
 
 

DHWDV���œWLV��LGDGH��WHPSR�GH�YLGD��
YLGD�

DJŭWR���DV���DUH���DXL���DWXP��RFXSDU�
VH�GH��H[HUFHU��WUDWDU�GH��GHGLFDU�
VH�D�

DOŭTXLV�RX�DOŭTXL��P���DOŭTXD��I���
DOŭTXLG�RX�DOūTXRG��Q���DOJXpP��
DOJXPD�FRLVD��DOJR�

DUPD���żUXP��YLGH�VHomR�´6DOYDU�
FRPRµ�

&DGPřD���DH��&DGPHLD��FLGDGH�GH�
7HEDV�

FDUPHQ���ŭQLV���Q��FDQWR��SRHVLD��
FRPSRVLomR�HP�YHUVR�

FżJR���LV���ďUH��FRřJL��FRDFWXP��
IRUoDU��REULJDU�

FżQVXďR���HV���HUH��HVWDU�DFRVWXPDGR�
�YHU�FżQVXřVFR��

FżQVXřVFR���LV���ďUH���VXřXL���VXřWXP��
DFRVWXPDU��KDELWXDU��DFRVWXPDU�
VH��KDELWXDU�VH�

FRQWHQGR���LV���ďUH���WHQGL���WHQWXP���
FRQWďUR���LV���ďUH���WUūXL���WUūWXP��

HPSUHJDU��FRQVXPLU��R�WHPSR��
FXSŭR���LV���ďUH���ūXL�RX�²ŭL��ūWXP��

GHVHMDU�
GLFR���LV���ďUH��GL[L��GLFWXP��FDQWDU��

FHOHEUDU�
GLVSXWDU��ULYDOL]DU�

GžOžU���żULV��GRU��VRIULPHQWR�
GRPŭQD���DH��GRQD�GH�FDVD��HVSRVD��

DPLJD��DPDQWH�
GXUXV���D���XP��LQVHQVtYHO��TXH�QmR�VH�

GREUD��YHUVR�����SHQRVR��GLItFLO�
�YHUVR����

HR���LV���LUH��ūXL�RX�ŭL���ūWXP��
FDPLQKDU��DQGDU��PDUFKDU��
HVSDOKDU�VH�

IDPD���DH��UHQRPH��UHSXWDomR�
IDWXP���L��GHVWLQR��SUHGLomR��GHFLVmR�

�GXPD�GLYLQGDGH���

 IHOL[��JHQ���IHOūFLV���YLGH�VHomR�´6DOYDU�
FRPRµ�

IUDWHUQXV���D���XP��GH�LUPmR��
IUDWHUQDO��GH�SDUHQWHV�

KLF��P���KDHF��I���KRF��Q���HVWH��HVWD��
LVWR�

KLF���DGY���HQWmR��QHVWH�PRPHQWR��
QHVVD�DOWXUD�

KLQF���DGY���GDTXL��GHVGH�DJRUD��DJRUD�
+RPHUXV���L��+RPHUR��SRHWD�JUHJR��

DXWRU�GD�,OtDGD�H�GD�2GLVVpLD�
LQ���SUHS��GH�DEO��RX�DFXV���&RP�DEO���

HP��HQWUH��QR�PHLR�GH��GXUDQWH��
FRP�DFXV���SDUD��SDUD�GHQWUR�GH��
DWp��FRQWUD�

LQJHQŭXP���ŭL��WDOHQWR��LPDJLQDomR��
LQVSLUDomR�

PLOLWŭD���DH��JXHUUD��FDPSDQKD�
PRGR���DGY���VRPHQWH��DSHQDV��

FRQWDQWR�TXH��VRE�D�FRQGLomR�GH�
�FRP�VXEMXQWLYR��

PžGXV���L��PRGR��PDQHLUD�
PROOLV���H��IDYRUiYHO��SURStFLR��

LQGXOJHQWH��IOH[tYHO�
QżPHQ���ŭQLV��YLGH�VHomR�´6DOYDU�

FRPRµ�
3RQWŭFXV���L��3{QWLFR��DXWRU�GH�XP�

SRHPD�VREUH�D�JXHUUD�GH�7HEDV��
SULPXV���D���XP��TXH�HVWi�QD�IUHQWH��R�

SULQFLSDO��R�LPSRUWDQWH��R�PHOKRU�
TXDHUR���LV���ďUH��TXDHVŭL��TXDHVLWXP��

EXVFDU��SURFXUDU�
TXHURU���ďULV��TXHUL��TXHVWXV�VXP��

�YHUER�GHSRHQWH��ODVWLPDU��JHPHU��
VXVSLUDU��ODPHQWDU�

VHUXŭR���LV���LUH���ūXL�RX�²ŭL���ūWXP��VHU�
HVFUDYR��REHGHFHU��FRP�GDWLYR��

WHPSXV���žULV���Q��PRPHQWR��RFDVLmR��
WHPSR��KRUD�

7KřEDH���DUXP��7HEDV�
WULVWLV���H��YLGH�VHomR�´6DOYDU�FRPRµ 

 

 
 
�
�
�
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�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

DUPD��
DUPDV� �GR� VXEVWDQWLYR� DUPD�� DUPżUXP�� XPD� SDODYUD�

QHXWUD� GD� ��� GHFOLQDomR��� 3RGH� WDPEpP�
VLJQLILFDU� H[pUFLWRV�� KRPHQV� DUPDGRV�� JXHUUD��
FRPEDWH��

�

WULVWLD���
WUiJLFDV� �GR�DGMHWLYR�GH����FODVVH�²�VHJXH�D����GHFOLQDomR�

²�WULVWLV��WULVWH��$OpP�GH�VLJQLILFDU�WULVWH��WDFLWXUQR��
SRGH� VLJQLILFDU� VLQLVWUR�� IXQHVWR�� WUiJLFR�� LQIHOL]��
GHVYHQWXUDGR��LPSLHGRVR��7DPEpP�SRGH�VLJQLILFDU�
DPDUJR��GHVDJUDGiYHO��UHIHULQGR�VH�D�JRVWR��

IHOL[��
�IHFXQGR��IpUWLO�� �GR�DGMHWLYR�GH����FODVVH�²�VHJXH�D����GHFOLQDomR�

²�IHOL[��JHQ��IHOLFLV��DOpP�GH�VLJQLILFDU�IHOL]���SRGH�
VLJQLILFDU�IHFXQGR��IpUWLO��FRP�VRUWH��IDYRUHFLGR�SHORV�
GHXVHV��7DPEpP�SRGH�VLJQLILFDU�VDOXWDU��VDERURVR��
UHIHULQGR�VH�D�IUXWR��

QRPHQ��
IDPD� �GR� VXEVWDQWLYR� QRPHQ�� QRPŭQLV�� XPD� SDODYUD�

QHXWUD� GD� ��� GHFOLQDomR� TXH�� DOpP� GH� QRPH��
GHQRPLQDomR�� SRGH� VLJQLILFDU� UHSXWDomR�� IDPD��
JOyULD��

�
9HUERV�

TXDHUŭPXV���
EXVFDPRV� �GR� YHUER� TXDHUR�� �LV�� �ďUH�� TXDHVūXL� RX� TXDHVŭL��

TXDHVLWXP� RX� TXDHVWXP�� TXH� VLJQLILFD� SURFXUDU��
EXVFDU��

�

TXďUL��
ODPHQWDU� �GR� YHUER� GHSRHQWH� TXHURU�� �ďULV�� TXHUL�� TXHVWXV�

VXP�� TXH� VLJQLILFD� ODVWLPDU�� ODPHQWDU�� TXHL[DU�VH�
MXGLFLDOPHQWH�� GDt� TXHUHOD� �TXHL[D�� UHFODPDomR��
DFXVDomR��

�

�
2XWUDV�FODVVHV�GH�SDODYUDV�

LWD���
DVVLP� �DGYpUELR� TXH� TXHU� GL]HU� DVVLP�� GHVWD� PDQHLUD��

DOpP�GH�VLJQLILFDU�VLP��QDV�UHVSRVWDV��
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KLF��
HQWmR���
QHVVH�PRPHQWR� �GR� SURQRPH� KLF�� KDHF�� KRF� GHULYD�VH� HVWH�

DGYpUELR��TXH�VLJQLILFD�DTXL��QHVWH�OXJDU��DOpP�GH�
HQWmR�� QHVWD� DOWXUD�� E[LVWH� WDPEpP� R� DGYpUELR�
KLQF��TXH�VLJQLILFD�GDTXL��GHVWH�OXJDU��GHVGH�DJRUD��

�

�
1HVWD�HOHJLD��3URSpUFLR�FRPSDUD�VXD�IRUPD�GH�FRPSRVLomR�SRpWLFD�j�
GH�XP�DPLJR� VHX�� VHJXLGRU�GH�+RPHUR��TXH� HVFUHYH�SRHVLD� pSLFD��
3URSpUFLR�� QXP�PRYLPHQWR� GH� UHVLJQDomR� H� GH� RUJXOKR�� H[SOLFD� R�
PRWLYR�GH�VXD�LQFOLQDomR�SDUD�RV�SRHPDV�GH�DPRU��
�
�� 4XLV�D�3URSHUWLR�XRFDWXU�H[�HOHJLD"�
�� 4XDH��PDXXOW�3RQWLFXV�GLFďUH"�
�� 4XLG�FRQVXHVFŭWXU�3URSHUWLXV�DJLWDUH�TXDHUďUHTXH"�
�� 4XLV�+RPHUR�FRQWHQGLW"��
�� 4XLG�FRJŭWXU�3URSHUWLXV�VHUXLUH"�
�� 4XLG�FRJŭWXU�3URSHUWLXV�TXďUL"�
�� 4XDH�IDPD�HVW�3URSHUWLR"�
�� 4XLG�FXSLW�3URSHUWLXV"�
�� 9HUWH�HOHJLDP�OXVLWDQH��
�

3$/$95$6�,17E552*$7,9$6��
TXLV��TXHP���"�
TXLG��R�TXH����"�
TXDH���TXH�FRLVDV���"�
TXDH���TXDO����"�
�
2875$6�&/$66E6�'E�3$/$95$6��
XRFR���DV���DUH���DXL���DWXP��LQYRFDU��LQFLWDU��H[RUWDU�
H[���SUHS���VHJXQGR��GH�DFRUGR�FRP�
D���SUHS���SRU�
3URSHUWLXV���ŭL��3URSpUFLR�
HOHJLD���DH��HOHJLD�
�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�
$V�GHFOLQDo}HV�

1R� ODWLP�� RV� VXEVWDQWLYRV�� DGMHWLYRV� H� SURQRPHV� VH� GHFOLQDP�� RX�
VHMD�� DSUHVHQWDP� XPD� WHUPLQDomR� HVSHFtILFD� SDUD� FDGD� FDVR�� TXH��
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MXQWRV��UHSUHVHQWDP�DV�IXQo}HV�VLQWiWLFDV�TXH�WHPRV�HP�SRUWXJXrV��
EVVDV� IXQo}HV�� QD� QRPHQFODWXUD� WUDGLFLRQDO�� DSDUHFHP� LQGLFDGDV�
DEDL[R��FRP�D�HVSHFLILFDomR�GR�FDVR�D�TXH�VH�UHIHUHP��

1RPLQDWLYR��� 6XMHLWR�H�SUHGLFDWLYR�GR�VXMHLWR�
*HQLWLYR�� � $GMXQWR�DGQRPLQDO�UHVWULWLYR�
$FXVDWLYR�� � 2EMHWR�GLUHWR�H�SUHGLFDWLYR�GR�REMHWR�GLUHWR�
'DWLYR��� � 2EMHWR�LQGLUHWR�
$EODWLYR�� � $GMXQWR�DGYHUELDO�RX�FLUFXQVWDQFLDO�

$V� IXQo}HV� GH� DGMXQWR� H� FRPSOHPHQWR� FLUFXQVWDQFLDO� SRGHP�
WDPEpP� VHU� H[SUHVVDV� SRU�PHLR� GH� XP� DGYpUELR�� GH� XP� DEODWLYR�
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PRGR� LQGLFDWLYR�� &RPR� R� YHUER� VLJQLILFD� GHGLFDU�VH� D�� LUHPRV�
WUDGX]L�OR�SRU����QRV�GHGLFDPRV�D����

�$�� $QDOLVDQGR�D�HVWUXWXUD�DUJXPHQWDO�GR�YHUER��REVHUYDPRV�TXH�
HOH�VH�FRQVWUyL�FRP�XP�DUJXPHQWR�H[WHUQR��VXMHLWR���DOJXpP�VH�
GHGLFD�D����2�VXMHLWR��HQWmR��p�R�SURQRPH�SHVVRDO�QRV��QyV���1yV�
QRV� GHGLFDPRV� D���� EP� FDVRV�GH� YHUERV� WHUPLQDGRV� HP� W�� QD� ���
SHVVRD� GR� VLQJXODU�� R� VXMHLWR� SRGHULD� VHU� XPD� SDODYUD� QR�
QRPLQDWLYR� VLQJXODU�� HP� QW�� R� VXMHLWR� SRGHULD� VHU� XP�
QRPLQDWLYR�SOXUDO��

�$�� 5HWRPDQGR�D�HVWUXWXUD�DUJXPHQWDO�GR�YHUER��GHWHFWDPRV�TXH�
HOH� VH� FRQVWUyL� WDPEpP� FRP� XP� DUJXPHQWR� LQWHUQR� GR� WLSR�
REMHWR� GLUHWR�� TXH� WRPD�� HP� ODWLP�� R� FDVR� DFXVDWLYR�� QyV� QRV�
GHGLFDPRV� D� DOJR�� $V� SDODYUDV� TXH� VH� HQFRQWUDP� QR� FDVR�
DFXVDWLYR�VmR�DPRUHV��GD����GHFOLQDomR��QR�SOXUDO��H�QRVWURV��XP�
SURQRPH� TXH� HVWi� QD� ��� GHFOLQDomR�� WDPEpP� QR� SOXUDO���
)LQDOL]DQGR� D� WUDGXomR�� WHPRV�� 1yV� QRV� GHGLFDPRV� D� QRVVRV�
DPRUHV��

�$�� $MXVWDQGR� D� WUDGXomR�� REVHUYDPRV� TXH� p� FRPXP� R� XVR� GR�
SURQRPH�QRV� ����SHVVRD�GR�SOXUDO�� HP� OXJDU�GR�SURQRPH� HJR�
����SHVVRD�GR�VLQJXODU���$VVLP��SRGHPRV�WUDGX]LU�R�YHUVR�SRU��
HX�PH�GHGLFR�DRV�DPRUHV��RX�j�SRHVLD�GH�DPRU���

�

&RQWLQXDPRV��DJRUD��FRP�D�DQiOLVH�GR�YHUVR�%��TXH�VH�OLJD�j�RUDomR�
GR�YHUVR�DQWHULRU�SHOD�FRQMXQomR�FRSXODWLYD�DWTXH��TXH�TXHU�GL]HU�H��

�

%��DWTXď�DUJXPHQWD�GXUDP�TXDHUŭPXV�LQ�GžPŭQDP�
�

�%�� $QDOLVDPRV� D� VHJXQGD� RUDomR�� TXH� WHP� FRPR� SUHGLFDGRU�
YHUEDO� D� IRUPD� TXDHUŭPXV�� 3HOR�PRUIHPD� �PXV�� VDEHPRV� TXH�
HOH�p�GD����SHVVRD�GR�SOXUDO�GR�YHUER�TXDHUR�� �LV�� �ďUH��TXDHVūXL�
RX� TXDHVŭL�� TXDHVLWXP� RX� TXDHVWXP� �GD� ��� FRQMXJDomR��� TXH�
VLJQLILFD�SURFXUDU��EXVFDU��3HOD�DXVrQFLD�GH�PRUIHPD�GH�PRGR�H�
WHPSR��PRUIHPD�[���VDEHPRV�TXH�HOH�HVWi�QR�WHPSR�SUHVHQWH�
GR�PRGR� LQGLFDWLYR��&RPR�R�YHUER� VLJQLILFD�SURFXUDU�� LUHPRV�
WUDGX]L�OR�SRU����SURFXUDPRV����

�%�� $QDOLVDQGR�D�HVWUXWXUD�DUJXPHQWDO�GR�YHUER��REVHUYDPRV�TXH�
HOH� VH� FRQVWUyL� FRP� XP� DUJXPHQWR� H[WHUQR� �VXMHLWR��� DOJXpP�
SURFXUD����2�VXMHLWR��HQWmR��p�R�SURQRPH�SHVVRDO�QRV� �QyV���1yV�
SURFXUDPRV����

�%�� 5HWRPDQGR�D�HVWUXWXUD�DUJXPHQWDO�GR�YHUER��GHWHFWDPRV�TXH�
HOH� VH� FRQVWUyL� WDPEpP� FRP� XP� DUJXPHQWR� LQWHUQR� GR� WLSR�
REMHWR� GLUHWR�� TXH� WRPD�� HP� ODWLP�� R� FDVR� DFXVDWLYR�� QyV�
SURFXUDPRV� DOJR�� 3URFXUDQGR� DFXVDWLYRV�� HQFRQWUDPRV� DV�
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VHJXLQWHV�SDODYUDV��GRPŭQDP��DQWHFHGLGD�SHOD�SUHSRVLomR� LQ��H�
FRQFRUGDQGR�FRP�R�DGMHWLYR�GXUDP��H�D�SDODYUD�DUJXPHQWD��XP�
DFXVDWLYR� QHXWUR� SOXUDO� GR� VXEVWDQWLYR� DUJXPHQWXP�� �L�� GD� ���
GHFOLQDomR��� &RPR� GRPLQDP� GXUDP� QmR� SRGHULD� VHU� R� REMHWR�
GLUHWR�� SRU� HVWDUHP� HVVDV� SDODYUDV� UHJLGDV� SRU� SUHSRVLomR�� R�
REMHWR�VHUi�DUJXPHQWD��7HPRV�HQWmR�D�HVWUXWXUD�DUJXPHQWDO�GR�
SUHGLFDGRU�FRPSOHWD��H�EXVFDPRV�EXVFR�DUJXPHQWRV��

�%�� 2EVHUYDPRV� TXH� DLQGD� UHVWD� DQDOLVDU� D� HVWUXWXUD� GXUDP� ���� LQ�
GRPLQDP�� 1HVVH� FDVR�� WUDWD�VH� GH� XP� DGMXQWR� FLUFXQVWDQFLDO�
IRUPDGR�SRU�SUHSRVLomR�PDLV�DFXVDWLYR�����FRQWUD�XPD�LQVHQVtYHO�
DPDQWH�� 2EVHUYH� TXH�� DTXL�� D� SUHSRVLomR� LQ� VH� WUDGX]� SRU�
FRQWUD���

�%�� $�WUDGXomR�GD�RUDomR�ILFD�DVVLP��H�EXVFDPRV�DUJXPHQWRV�FRQWUD�
XPD�LQVHQVtYHO�DPDQWH��

)LQDOL]DQGR�D�WUDGXomR�GRV�GRLV�YHUVRV��WHPRV��QyV�QRV�GHGLFDPRV�DRV�
DPRUHV�H�SURFXUDPRV�DUJXPHQWRV�FRQWUD�XPD�LQVHQVtYHO�DPDQWH�RX�HX�PH�
GHGLFR�j�SRHVLD�GH�DPRU�H�EXVFR�DUJXPHQWRV�FRQWUD�XPD�LQVHQVtYHO�DPDQWH��
�

�

$WLYLGDGH�UiSLGD���
�

���� 9HUWD� DR� SRUWXJXrV� DV� VHJXLQWHV� VHQWHQoDV� H� DQDOLVH�
PRUIRVVLQWDWLFDPHQWH�RV�WHUPRV�VXEOLQKDGRV��

D� 1RQ�KRUDP�SRVVXP�GXUDUH���3URS���

E� 2�XLWD�PLVHUR�ORQJD��IHOLFL�EUHXLV���3XEO��6LU���

F� 5HTXLHVFDW�LQ�SDFH��6DOP���

G� 'LIILFLOH�HVW�VDWLUDP�QRQ�VFULEďUH���-XY���

H� +RPLQHV�GXP�GRFHQW�GLVFXQW���6rQ���

I� EVW�TXRTXH�FXQFWDUXP�QRXLWDV�FDULVVLPD�UHUXP���2YLG���

J� ,JQRUDPXV�HW�LJQRUDELPXV��

K� 2PQLD�IHUW�DHWDV���9LUJ���

L� 1RQ�RPQLD�SRVVXPXV�RPQHV���/XF���9LUJ���
�

DHWDV���DWLV���I��WHPSR��LGDGH�
EUHXLV���H��EUHYH�
FDUXV���D���XP��HVWLPDGR��YDOLRVR�
FXQFWXV���D���XP��WRGR��LQWHLUR�
GLIILFŭOLV���H��GLItFLO�
GLVFR���LV���ďUH��GLGŭFL��DSUHQGHU�
GRFHR���HV���HUH���FƊL��GRFWXP��HQVLQDU�
GXUR���DV���DUH���DXL���DWXP��VXSRUWDU��VRIUHU�
IHUR��IHUV��IHUUH��WXOL��ODWXP��OHYDU�
ORQJXV���D���XP��ORQJR�
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PLVHU���ďUD���ďUXP��LQIHOL]��GHVJUDoDGR�
QRXŭWDV���DWLV���I��QRYLGDGH�
RPQLV���H��WRGR�
SD[���FLV���I��SD]�
UHTXLHVFR���LV���ďUH���TXLHXL���TXLHWXP��GHVFDQVDU��UHSRXVDU�
UHV���HL��FRLVD�
VDWŭUD��VDWƊUD��VDW\UD����DH��ViWLUD�

�

�

(OLV}HV�HP�YHUVRV�
EP�WH[WRV�HP�YHUVR��R�H��GD�IRUPD�YHUEDO�HVW�SRGH�VHU�HOLGLGR��SRU�
TXHVW}HV�GH�PpWULFD��9HMD�XP�YHUVR�GR�WH[WR�GHVWD�XQLGDGH�HP�TXH�
RFRUUH�HVVD�HOLVmR��

�

KDHF�PďD�IDPDVW��IDPD�HVW��
�(VWD�p�D�PLQKD�UHSXWDomR��

�

�

3URQRPH�GHPRQVWUDWLYR��KLF��KDHF��KRF��
2V� SURQRPHV�� HP� JHUDO�� PHUHFHP� XPD� SDUWLFXODU� DWHQomR� SRU�
DSUHVHQWDUHP� SDUWLFXODULGDGHV� HP� VXD� GHFOLQDomR�� 1R� WH[WR� GHVWD�
XQLGDGH�� REVHUYDPRV� R� XVR� GR� SURQRPH� GHPRQVWUDWLYR� KLF�� KDHF��
KRF�� EVVH� SURQRPH� DSDUHFH� GLFLRQDUL]DGR� FRPR� XP� DGMHWLYR� GH�
SULPHLUD� FODVVH�� FRP� R� QRPLQDWLYR� PDVFXOLQR� �KLF��� R� QRPLQDWLYR�
IHPLQLQR� �KDHF�� H� R� QRPLQDWLYR� QHXWUR� �KRF��� 2EVHUYH� D� VXD�
GHFOLQDomR��

�
+LF��KDHF��KRF���EVWH��HVWD��LVWR�²�UHIHUH�VH�DR�HPLVVRU��HJR�����SHVVRD�

� �

�� VLQJXODU� SOXUDO�
P� I� Q� P� I� Q�

120� KLF� KDHF� KRF� KL� KDH� KDHF�
*E1� KXLXV� KXLXV� KXLXV� KRUXP� KDUXP� KRUXP�
$&8� KXQF� KDQF� KRF� KRV� KDV� KDHF�
'$7� KXLF� KXLF� KXLF� KLV� KLV� KLV�
$%/� KRF� KDF� KRF� KLV� KLV� KLV�

�
�

5HYHMD�D�RUDomR�GR�WH[WR��
�

KDHF�PďD�IDPD��H�VW�
�eVWD�p�D�PLQKD�UHSXWDomR��

�

3RGHPRV� REVHUYDU� TXH� WHPRV� DTXL� XPD� FRQVWUXomR� FRP� R� YHUER�
FRSXODWLYR� HVW�� 7HPRV�� HQWmR�� R� QRPLQDWLYR� KDHF� GR� SURQRPH�
GHPRQVWUDWLYR�H�RV�QRPLQDWLYRV�PHD��SURQRPH�SRVVHVVLYR�PHXV���D��
�XP�� H� IDPD� �IDPD�� �DH��� $� WUDGXomR� p�� FRPR� YLPRV�� HVWD� p� PLQKD�
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UHSXWDomR�� FRP� XP� SUHGLFDGRU� QRPLQDO�� TXH� p� R� SUHGLFDWLYR� GR�
VXMHLWR��H�XP�VXMHLWR��FRORFDGRV�QR�FDVR�QRPLQDWLYR��

9HMD�DJRUD�XP�YHUVR�GH�XP�HSLJUDPD�GH�0DUFLDO�TXH�DQDOLVDPRV�QR�
YROXPH�YHUPHOKR��

�

&RWLOH��EHOOXV�KRPR�HV��GLFXQW�KRF��&RWLOH��PXOWL��
�eV�XP�EHOR�KRPHP��&yWLOR��PXLWRV�GL]HP�LVWR��
�

2EVHUYH� TXH� R� SUHGLFDGRU� YHUEDO� GLFXQW� WHP� FRPR� VXMHLWR� R�
SURQRPH� PXOWL� �QR� QRPLQDWLYR� SOXUDO� GD� ��� GHFOLQDomR�� H� FRPR�
REMHWR�R�GHPRQVWUDWLYR�QHXWUR�KRF��QR�DFXVDWLYR�VLQJXODU���

1XP� RXWUR� YHUVR� GH� 0DUFLDO�� HQFRQWUDPRV� QRYDPHQWH� R�
GHPRQVWUDWLYR�QR�DFXVDWLYR�VLQJXODU�QHXWUR��
�

$XULFƊODP�0DULR�JUDXŭWHU�PLUDULV�žOHUH��
7X�IDFLV�KRF��JDUULV��1HVWRU��LQ�DXULFXODP��
�$GPLUD�WH�D�RUHOKD�FKHLUDU�IRUWHPHQWH�HP�0iULR�
7X�ID]HV�LVWR��WDJDUHODV�QD�RUHOKD�GHOH��1HVWRU��

�

1R� HSLJUDPD� DEDL[R�� R� GHPRQVWUDWLYR� HVWi� QR� FDVR� DFXVDWLYR�� QR�
IHPLQLQR� VLQJXODU�� FRQFRUGDQGR� FRP�XLWDP�� FRPR�REMHWR�GLUHWR�GH�
DPHW��

1RQ�DPHW�KDQF�XLWDP�TXLVTXLV�PH�QRQ�DPDW��,������
�1mR�DPH�eVWD�YLGD�TXHP�QmR�PH�DPD��

�

EVVH�SURQRPH��HP�SDUWH�GRV�FDVRV��FRQVHUYD� LQDOWHUDGD�D�SDUWtFXOD�
UHIRUoDWLYD�´F�H�µ��PDUFDQGR�R�FDVR�LQWHUQDPHQWH�K���DP���F� �KDQF�
�SRU�FRQWD�GH�DMXVWHV�IRQpWLFRV���
�

�

$WLYLGDGH�UiSLGD���
�

����'HFOLQH��

D��+LF�XLU�

E��+DHF�IHPLQD�

F��+RF�WHPSXV�
�

�
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���� &RPSOHWH� DV� ODFXQDV� FRP� R� SURQRPH� GHPRQVWUDWLYR� QR� FDVR�
DGHTXDGR��

D��'HGL�BBBBBBBBBBBBBBB�IHPLQDH�OLEUXP��

E��BBBBBBBBBBBB�XLU�SXOFUDP�IHPLQDP�DPDW��

F��'LVFLSXOL�VHGXOL�VXQW��BBBBBBBBBBB�XQXV�XDOGH�VWXGHW��

G��BBBBBBBBBBB�GHULGHUL�IDEXOD�PHUŭWR�SRWHVW�LPSUREXV�KRPR��

H��BBBBBBBBBBB�OLEHU�VFULSWXP�HVW�WLEL��

I��6FULSVL�WLEL�BBBBBBBBBBBB�OLEURV��
�

����9HUWD�DR�SRUWXJXrV�DV�VHJXLQWHV�VHQWHQoDV��
�

D��+RF�WDQWXP�SRVVXP�GLFHUH��PDWUHP�WXDP�DPD��

E��%HOOD�IHPLQD�HV��,XOLD��'LFXQW�KRF��,XOLD��PXOWL��

F��9LV��3RQWŭFH��XW�GRQHP�QRVWURV�WLEL�OLEHOORV��+RF�QRQ�IDFLDP��

G��7XQ�KHUL�KXQF�VDOXWDXLVWL"��3ODXW���

H��2SHUDP�KDQF�VXEUXSXL�WLEL���3ODXW���

I��'D�PLKL�KDQF�XHQLDP���3ODXW���

J��6HQH[�����+HJLR�HVW�KXLXV�SDWHU���3ODXW���
�

GHULGHUL��VHU�HVFDUQHFLGR�
+HJLR���RQLV���P��+HJLmR��QRPH�GH�KRPHP��
KHUL���DGY���RQWHP�
PHUŭWR���DGY���PHUHFLGDPHQWH�
RSHUD���DH��WUDEDOKR��DWHQomR��yFLR��WHPSR�
SDWHU���WULV���P��SDL�
VDOXWR���DV���DUH���DXL���DWXP��FXPSULPHQWDU��YLVLWDU�
VHGXOXV���D���XP��DSOLFDGR�
VHQH[��VHQLV��YHOKR�
VXEUXSLR��RX�VXEULSŭR�RX�VXUULSŭR����LV���ďUH���ULSƊL�RX���UXSXL���UHSWXP���

� � IXUWDU��URXEDU�
WDQWXP���DGY���VLPSOHVPHQWH��DSHQDV�
WHPSXV���žULV���Q��WHPSR�
WXQ��GH�WXQH�WX����Qe���DFDVR�WX"�pV�WX�TXH"�
XHQLD���DH��JUDoD��IDYRU��SHUPLVVmR��SHUGmR��LQGXOJrQFLD�

�

�

3URQRPH�LQGHILQLGR��DOŭTXLV�RX�DOŭTXL��DOŭTXD��DOŭTXLG�RX�DOLTXRG��

EP�ODWLP��Ki�DOJXQV�SURQRPHV�TXH�VH�GHULYDP�GH�RXWURV��1R�WH[WR�
GHVWD�XQLGDGH��REVHUYDPRV�R�XVR�GR�SURQRPH�DOŭTXLV�RX�DOŭTXL��P���
DOŭTXD� �I��� DOŭTXLG� RX� DOLTXRG� �Q��� R� LQGHILQLGR� TXH� VLJQLILFD� � DOJXP��
DOJXPD��DOJXPD� FRLVD� �RX�DOJXpP��DOJR�� H�TXH� VH�GHULYD�GR�SURQRPH�
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LQWHUURJDWLYR� TXLV� RX� TXL� �P��� TXD� �I��� TXLG� RX� TXRG� �Q��� TXH�
HVWXGDUHPRV�PDLV�j�IUHQWH��9HMD�D�GHFOLQDomR��
�

�� VLQJXODU� SOXUDO�
P� I� Q� P� I� Q�

120� DOŭTXLV� DOŭTXD� DOŭTXLG� DOŭTXL� DOŭTXDH� DOŭTXD�
*E1� DOŭFXLXV� DOŭFXLXV� DOŭFXLXV� DOLTXżUXP� DOLTXœUXP� DOLTXżUXP�
$&8� DOŭTXHP� DOŭTXDP� DOŭTXLG� DOŭTXRV� DOŭTXDV� DOŭTXD�
'$7� DOŭFXL� DOŭFXL� DOŭFXL� DOLTXŭEXV� DOLTXŭEXV� DOLTXŭEXV�
$%/� DOŭTXR� DOŭTXD� DOŭTXR� DOLTXŭEXV� DOLTXŭEXV� DOLTXŭEXV�

�

DOŭTXLV�RX�DOŭTXL��DOŭTXD��DOŭTXLG�RX�DOLTXRG�
DOJXP��DOJXpP��DOJXPD�FRLVD��DOJR�

�

5HYHMD�DJRUD�R�SURQRPH�XWLOL]DGR�QR�WH[WR��
�

DWTXď�DOŭTXLG�GXUDP�TXDHUŭPXV�LQ�GžPŭQDP�
�H�SURFXUDPRV�DOJR�FRQWUD�XPD�LQVHQVtYHO�DPDQWH��

�

2EVHUYH�TXH�D�IRUPD�DOŭTXLG�p�R�DFXVDWLYR�VLQJXODU�GD�IRUPD�QHXWUD�
GR�SURQRPH��IXQFLRQDQGR�FRPR�REMHWR�GLUHWR�GR�YHUER�TXDHUŭPXV��

5HYHMD� DWHQWDPHQWH� D� GHFOLQDomR� GR� SURQRPH� H� FRPSDUH�D� FRP� D�
GHFOLQDomR�UHJXODU�GRV�QRPHV��9RFr�QRWDUi�PXLWDV�VHPHOKDQoDV�QRV�
FDVRV��
�
�

�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWXJXrV�DV�VHQWHQoDV��

D��$OLTXL�XHQHUXQW��

E��+RF�GLFHW�DOLTXLV��

F��EJR�TXRTXH�DOLTXLG�VXP��

G��$OLTXHP�KRPLQHP�DOOHJHQW���3ODXW���

H��$OLTXDP�UHSHULWLV�ULPDP���3ODXW���
� �

� DOOďJR���LV���ďUH���OHJL���OHFWXP��HOHJHU��DGPLWLU�
� UHSHUŭR���LV���LUH��UHSďUL��UHSHUWXP��HQFRQWUDU��GHVFREULU��DFKDU��LQYHQWDU�
� ULPD���DH��IHQGD��JUHWD��UDFKD�
� XHQLR���LV���LUH��XHQL��XHQWXP��YLU�
�

�
�
�
�
�
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9R]�SDVVLYD�VLQWpWLFD�

EP� ODWLP�� D� YR]� SDVVLYD� VLQWpWLFD� p� IHLWD� PRUIRORJLFDPHQWH��
DOWHUDQGR�VH� DV� WHUPLQDo}HV� GH� SHVVRD� H� Q~PHUR��� FRQIRUPH� VH� Yr�
QR�TXDGUR�DEDL[R��
�

�
Q~PHUR� SHVVRD� 031�

9R]�DWLYD�
031�

9R]�SDVVLYD�

VL
QJ
�� ��� �R���P� ��R�U�

��� �V� �ULV�
��� �W� �WXU�

SO
XU
DO
�

��� �PXV� �PXU�
��� �WLV� �PŭQL�
��� �QW� �QWXU�

�

1R�WH[WR�GHVWD�XQLGDGH��REVHUYDPRV�DOJXQV�XVRV�GHVVH�WLSR�GH�YR]�
SDVVLYD��9DPRV�UHYr�ORV���
�

���WLEL�GLFXQWXU�����
DUPDTXH�IUDWHUQDH�WULVWLD�PLOLWŭDH����
�

�SRU�WL����VmR�FDQWDGDV�DV�WUiJLFDV�DUPDV����
H�DV�JXHUUDV�IUDWULFLGDV����� �

�

'HWHFWDPRV�D�IRUPD�YHUEDO�GLFXQWXU��GR�YHUER�GLFR���LV���ďUH�����FDQWDU��
FHOHEUDU��� 7UDGX]LQGR�D� SHOD� SDVVLYD�� WHPRV� VmR� FDQWDGDV�� VmR�
FHOHEUDGDV�� Mi�TXH�R�YHUER� HVWi�QR�SUHVHQWH�GR� LQGLFDWLYR��2� VXMHLWR�
SDFLHQWH� GHVVD� IRUPD� YHUEDO� �TXH�� QD� YHUGDGH�� p� R� DUJXPHQWR�
LQWHUQR��FRP�SDSHO�WHPiWLFR�GH�WHPD�RX�GH�SDFLHQWH�GD�DomR�YHUEDO��
p� IRUPDGR�SRU�GRLV� Q~FOHRV�QR�QRPLQDWLYR�SOXUDO�� DUPD� WULVWLD� �QR�
QRPLQDWLYR�SOXUDO�QHXWUR��H� IUDWHUQDH�PLOLWLDH��QR�QRPLQDWLYR�SOXUDO�
IHPLQLQR����

�
'DWLYR�²�DJHQWH�GD�SDVVLYD�

2� DJHQWH� GD� SDVVLYD� �QD� YHUGDGH�� R� DUJXPHQWR� H[WHUQR�� HVWi�
SUHVHQWH� DWUDYpV� GR� XVR� GR� GDWLYR� WLEL��2� GDWLYR� WDPEpP� DVVXPH��
HP�GHWHUPLQDGRV�FRQWH[WRV��HVVD�IXQomR�HP�ODWLP��2XWUDV�IRUPDV�GH�
FRQVWUXomR�GH�DJHQWH�GD�SDVVLYD�TXH�Mi�FRQKHFtDPRV�VH�GmR�DWUDYpV�
GR�DEODWLYR�DQWHFHGLGR�GDV�VHJXLQWHV�SUHSRVLo}HV���

�

�
�

                                                           
��� 1R� YROXPH� YHUPHOKR� GD� FROHomR� /DWLQLWDV�� DSUHVHQWDPRV� D� YR]� SDVVLYD�

VLQWpWLFD� QDV� XQLGDGHV� WH[WXDLV� �� H� ��� $TXL� HVWDPRV� DSHQDV� UHWRPDQGR� R�
FRQWH~GR��
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D� 6H�D�SDODYUD�QR�DEODWLYR�LQLFLDU�VH�
SRU�FRQVRDQWH�

DE� 6H�D�SDODYUD�QR�DEODWLYR�LQLFLDU�VH�
SRU�YRJDO�

DEODWLYR�VHP�
SUHSRVLomR�

6H� D� SDODYUD� QR� DEODWLYR� p� QRPH�
GH�FRLVD��GH�VHUHV�LQDQLPDGRV�

�
9HMD�RXWUR�H[HPSOR�GR�XVR�GD�YR]�SDVVLYD���
�

����FRQWďUŭWXU�XLWDH�PžGXV����
����PHX� PRGR� GH� YLGD� p� WUDQVFRUULGR�� p�
HPSUHJDGR�����

�
HP� TXH� PžGXV� p� QRPLQDWLYR� VLQJXODU� GD� ��� GHFOLQDomR� H� XLWDH� p�
JHQLWLYR�VLQJXODU�GD����GHFOLQDomR��
�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWXJXrV�DV�VHJXLQWHV�IRUPDV�YHUEDLV��

D��SUREDWXU��GH�SURER��DV���DUH���DXL��DWXP��MXOJDU��DSUHFLDU��
E��VFULEXQWXU��GH�VFULER���LV���ďUH���SVL���SWXP��HVFUHYHU��
F��GLFLWXU��GH�GLFR���LV���ďUH��GL[L��GLFWXP��GL]HU��DILUPDU��IDODU��
G��DJLWXU��GH�DJR���LV���ďUH��HJL��DFWXP��UHSUHVHQWDU�XPD�SHoD��
H��XRFDQWXU��GH�XRFR���DV���DUH���DXL���DWXP��FKDPDU��GHVDILDU��
I��LJQRUDELWXU��GH�LJQRUR���DV���DUH���DXL���DWXP��LJQRUDU��GHVFRQKHFHU��
J��DJHWXU��GH�DJR���LV���ďUH��HJL��DFWXP��UHSUHVHQWDU�XPD�SHoD��
K��XLGHQWXU��GH�XLGHR���HV���HUH��XLGL��XLVXP��YHU��REVHUYDU��
L��GDWXU��GH�GR��GDV��GDUH��GHGL��GDWXP��GDU��FRQFHGHU��
�
����$JRUD�YHUWD�DR�SRUWXJXrV�DV�VHJXLQWHV�VHQWHQoDV��
�

D��+RF�PLKL�SUREDWXU��
E��4XDVL�LQ�OLEUR�FXP�VFULEXQWXU�FDODPR�OLWWHUDH���3ODXW���
F��EJR�QXVTXDP�GLFDP�QLVL�XEL�IDFWXP�GLFLWXU���3ODXW���
G��+DHF�XUEV�ESLGDHPQXV�HVW��GXP�KDHF�DJLWXU�IDEXOD���3ODXW���
H��1HTXH�XRFDQWXU�QHTXH�XRFDQW���3ODXW���
I��,WD�LJQRUDELWXU���3ODXW���
J��+DHF�UHV�DJHWXU�QRELV��XRELV�IDEXOD���3ODXW���
K��,WD�PLKL�XLGHQWXU�RPQLD��PDUH�WHUUD�FDHOXP���3ODXW���
L��'DWXU�PL�RFFDVLR�WHPSXVTXH���3ODXW���
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� �
FDOĆPXV���L��SHQD�GH�HVFUHYHU��FDQHWD��REMHWR�IHLWR�GH�FDQD��
GXP���FRQM����HQTXDQWR�
(SLGDPQXV���L��ESLGDPQR��FLGDGH�GR�ESLUR��
IDEXOD���DH��SHoD�WHDWUDO�
IDFWXP���L��IHLWR��DomR��REUD��WUDEDOKR��DWR��FRQGXWD�
LJQRUR���DV���DUH���DXL���DWXP��LJQRUDU��GHVFRQKHFHU�
LWD���DGY���DVVLP�
OLWWHUDH���DUXP��FDUWD��GRFXPHQWRV��OLWHUDWXUD��FXOWXUD��HUXGLomR�
PL�� �PLKL�
QLVL���FRQM���VH�QmR��D�QmR�VHU�TXH��VDOYR�VH���DGY���H[FHWR��D�QmR�VHU��VDOYR�
QXVTXDP���DGY���HP�QHQKXPD�SDUWH��HP�QHQKXPD�RFDVLmR��HP�QDGD��SDUD��

� � QHQKXPD�SDUWH��FRP�YHUER�GH�PRYLPHQWR��
RFFDVLR���RQLV���I��RSRUWXQLGDGH��RFDVLmR��PRPHQWR�SURStFLR�
TXDVL���FRQM����FRPR�VH��FRP�VXEM����FRPR��GR�PHVPR�TXH���DGY���SRU�DVVLP��

� � GL]HU��GH�DOJXPD�PDQHLUD��TXDVH�
UHV���HL��FRLVD��IDWR��DFRQWHFLPHQWR�
XEL���DGY���RQGH��QR�OXJDU�HP�TXH���FRQM���QR�PRPHQWR�HP�TXH��TXDQGR��ORJR�

� � TXH��
XRFR���DV���DUH���DXL���DWXP��FKDPDU��FRQYLGDU��LQFLWDU��GHVDILDU�
XUEV��XUELV���I��FLGDGH�
�

 

9HUERV�GHSRHQWHV��

9RFr� Mi�GHYH�VDEHU�TXH�VmR�FKDPDGRV�GH�GHSRHQWHV�RV�YHUERV�TXH�
DSUHVHQWDP�WHUPLQDo}HV�GH�YR]�SDVVLYD��PDV�TXH�WrP�VHQWLGR�DWLYR��
8P� YHUER� GHSRHQWH� p� UHFRQKHFLGR� QRV� YRFDEXOiULRV� H� GLFLRQiULRV�
SRU� DSUHVHQWDU� DV� WHUPLQDo}HV� GH� SDVVLYD�� GLIHUHQWHPHQWH� GRV�
GHPDLV�YHUERV��TXH�DSUHVHQWDP�DV�WHUPLQDo}HV�GH�DWLYD��9HMD��
�

7HPSRV�SULPLWLYRV�GR�YHUER�DPDUH��QmR�GHSRHQWH��
�

DPR� �� �DV� �� �DUH� �� DPDXL� � DPDWXP�
���SHVV��
SUHV�� � ���SHVV��

SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��
SHUI�� � VXSLQR�

HX�DPR� � WX�DPDV� � DPDU� � HX�DPHL� � SDUD�DPDU�
�
�

7HPSRV�SULPLWLYRV�GR�YHUER�TXHUL��GHSRHQWH��
�

TXHURU� �� �śULV� �� TXHUL� �� TXHVWXV�VXP�
���SHVV��
SUHV�� � ���SHVV��

SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��SHUI��

HX�VXVSLUR� � WX�VXVSLUDV� � VXVSLUDU� � HX�VXVSLUHL�
�

1R� WH[WR� GHVWD� XQLGDGH�� QRV� GHSDUDPRV� FRP� XPD� HVWUXWXUD� FRP�
YHUERV�QR�LQILQLWLYR��XP�QmR�GHSRHQWH�H�XP�GHSRHQWH��5HYHMD��
                                                           
��� 2�DVVXQWR�IRL�WUDWDGR�WDPEpP�QD�XQLGDGH����GR�YROXPH�YHUPHOKR�GR�/DWLQLWDV���
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QďF�WDQWXP�LQJďQŭR�TXDQWXP�VHUXLUH�GžORUL�
FżJRU�ďW�DHWDWLV�WHPSRUD�GXUD�TXďUL�

�VRX�REULJDGR�D�VeUYLU�QmR�WDQWR�j�PLQKD�LQVSLUDomR�
FRPR�j�PLQKD�GRU�H�D�ODPeQWDU�RV�GLDV�SHQRVRV�GH�
PLQKD�MXYHQWXGH��

  
1R� FDVR� GR� YHUER� TXHUL�� HPERUD� R� LQILQLWLYR� WHQKD� DSDUrQFLD� GH�
SDVVLYD�� VXD� VLJQLILFDomR� p� DWLYD�� SRU� VH� WUDWDU� GH� XP� YHUER�
GHSRHQWH�� EVVD� LQIRUPDomR� FRVWXPD� DSDUHFHU� QR� GLFLRQiULR��
2EVHUYH� RV� YHUERV� GRV� YHUVRV� DFLPD� FRPR� DSDUHFHP�
GLFLRQDUL]DGRV��

FżJR���LV���ďUH��FRřJL��FRDFWXP��IRUoDU��REULJDU�
VHUXŭR���LV���LUH���ūXL�RX�²ŭL���ūWXP��VHU�HVFUDYR��REHGHFHU��FRP�

GDWLYR��
TXHURU�� �ďULV��TXHUL��TXHVWXV�VXP���YHUER�GHSRHQWH�� ODVWLPDU��

JHPHU��VXVSLUDU��ODPHQWDU�
�

9HMD� TXH� R� YHUER� FRJRU� IRL� WUDGX]LGR�SRU� ´VRX�REULJDGRµ�� SRLV� HOH�
HVWi� GH� IDWR� QD� YR]� SDVVLYD� �QmR� p� GHSRHQWH��� EP� VHJXLGD��
REVHUYDPRV� GRLV� YHUERV� QR� LQILQLWLYR�� VHUXLUH� �VHUYLU��� WUDGX]LGR�
FRPR� LQILQLWLYR� DWLYR�� H� TXHUL� �ODPHQWDU��� WDPEpP� WUDGX]LGR� FRPR�
LQILQLWLYR�DWLYR��SRU�VHU�GHSRHQWH��
�
�

$WLYLGDGH�UiSLGD���
�

���� 9HUWD� DR� SRUWXJXrV� DV� VHJXLQWHV� VHQWHQoDV� FRP� YHUERV� GH�
WHUPLQDo}HV� GH� YR]� SDVVLYD�� $WHQWH� DR� IDWR� GH� TXH� DOJXQV� VmR�
GHSRHQWHV��H�RXWURV��QmR��
�

D��/LEHUWDV� VDOXV� YLWD� UHV� HW� SDUHQWHV�� SDWULD� HW� SURJQDWL���
WXWDQWXU��VHUYDQWXU���3ODXW���

E��EJR�VDHSH�UHRV�WXWDEDU��
F��'LF��PHD�X[RU��TXLG�WLEL�DHJUH�HVW"�
� %HOOXV�EODQGLWXU�WLEL���3ODXW���
G��/DXGDEDW�PLUDEDWXUTXH�DXXQFXOXP�*DLXP«��6XHW���
H��$PELWLR�SDUWLWXU�RSHV��FRPPXQLR�XHUD�H[SLUDW��SDULWDV�GLVSDUHW��
�0DWKHL�9LQGRFLQHQVLV��

I��$XHV�H[�DHTXR�SDUWLXQWXU�FLERV���6rQ���$G��/XF���/;9,��
�

DHJUH���DGY���SHQRVDPHQWH��FRP�SHVDU��D�FXVWR�
DHTXXP���L��HTXLGDGH��MXVWLoD�
DPELWŭR���RQLV���I��DPELomR��GHVHMR�
DXLV���LV���I��DYH�
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DXXQFXOXV���L��WLR�PDWHUQR�
EHOOXV���D���XP��OLQGR��HQFDQWDGRU�
EODQGLRU���LULV���LUL���LWXV�VXP��DIDJDU��DFDULFLDU��IDYRUHFHU�
FLEXV���L��DOLPHQWR�
FRPPXQLR���RQLV���I��FRQIRUPLGDGH�
GLF��LPSHUDWLYR�GH�GLFR�
GLVSĆUR���DV���DUH���DXL���DWXP��VHSDUDU��GLYLGLU��GLYHUVLILFDU�
H[���SUHS��GH�DEO���FRQIRUPH��VHJXQGR��
H[SLUR�RX�H[VSLUR���DV���DUH���DXL���DWXP��GHL[DU�HVFDSDU�
*DŭXV���ŭL��*DLR�
ODXGR���DV���DUH���DXL���DWXP��ORXYDU�
OLEHUWDV��OLEHUWDWLV���I��OLEHUGDGH�
PLURU���DULV���DUL���DWXV�VXP��DGPLUDU�
RSHV���XP��ULTXH]DV�
SDUHQV���HQWLV���P�H�I��R�SDL�RX�D�PmH��3O��RV�SDLV�
SDUŭWDV���DWLV���I��VHPHOKDQoD��SDULGDGH�
SDUWLRU���LULV���LUL���LWXV�VXP���GHS���UHSDUWLU��GLVWULEXLU��SDUWLOKDU�
SURJQDWXV���L��GHVFHQGHQWH��ILOKR�
TXLG�WLEL�HVW��´R�TXH�Ki�FRQWLJRµ�
UHV���HL���I��EHQV��SURSULHGDGHV��IRUWXQD�
UHXV���L���P��UpX�
VDOXV���XWLV���I��VD~GH�
WXWR���DV���DUH���DXL���DWXP��SURWHJHU��GHIHQGHU��FRQI��HVWi�HP�3ODXWR��
WXWRU���DULV���DUL���DWXP�VXP���GHS���SURWHJHU��GHIHQGHU�
XHUXP���L��D�YHUGDGH��R�YHUGDGHLUR��R�MXVWR�
X[RU���RULV���I��HVSRVD�
�

�

�

$FXVDWLYR�VXMHLWR�GH�RUDomR�LQILQLWLYD��

9RFr� VH� OHPEUD� TXH�� HP� ODWLP�� R� DFXVDWLYR� SRGH� IXQFLRQDU� FRPR�
VXMHLWR� GH� RUDo}HV� VXERUGLQDGDV� LQILQLWLYDV�� HP� FRQVWUXo}HV� FRP�
YHUERV� GD� RUDomR� SULQFLSDO� TXH� LQGLFDP�� HP� JHUDO�� GHFODUDomR� RX�
FRQKHFLPHQWR��GL]HU��FUHU��VDEHU��QHJDU��LJQRUDU�HWF���9HMD�XP�H[HPSOR�
QR�WH[WR�GHVWD�XQLGDGH��

�

����FXSLR�QżPďQ�FDUPŭQLV�LUH�PHL�
>����
GeVeMR�D�IDPD�GH�PHXV�YHUVRV�HVSDOKDU�VH��
�����GeVeMR�TXH�D�IDPD�GH�PHXV�YHUVRV�VH�HVSDOKH�@�
�

2EVHUYH� TXH�QżPďQ� �IDPD�� UHSXWDomR�� p� XPD�SDODYUD�QHXWUD�GD� ���
GHFOLQDomR� �QRPHQ� �ŭQLV�� QR� DFXVDWLYR� VLQJXODU�� TXH� IXQFLRQD� FRPR�
VXMHLWR�GH�LUH��$TXL�VH�XWLOL]D�R�DFXVDWLYR�SHOR�IDWR�GH�SDUWLFLSDU�GH�
XPD�RUDomR�TXH�FXPSUH�D� IXQomR�GH�REMHWR�GLUHWR�GR�YHUER�FXSLR��
2X� VHMD�� R� VXMHLWR� GR� YHUER� QR� LQILQLWLYR� p� IHLWR� SHOR� DFXVDWLYR��
2EVHUYH��

2UDomR�SULQFLSDO��FXSLR�
2UDomR�LQILQLWLYD��QżPďQ�FDUPŭQLV�LUH�PHL�
�

                                                           
��� 1R�YROXPH�YHUPHOKR�GD�FROHomR�/DWLQLWDV��DSUHVHQWDPRV�R�DVVXQWR�QD�XQLGDGH�

WH[WXDO�RLWR��
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FXSLR� QRPHQ� FDUPLQLV�
PHL� LUH�

YHUER�
�GHVHMDU��QD�
���SHVVRD�
GR�VLQJXODU��
6XMHLWR��EX�

REMHWR�GR�
YHUER�FXSLR�H�
VXMHLWR�GR�
YHUER�QR�
LQILQLWLYR�
�LUH��

QRPH�H�
SURQRPH�
QR�
JHQLWLYR��

YHUER�QR�LQILQLWLYR�


GHVHMR� D�IDPD� GH�PHXV�
YHUVRV� HVSDOKDU�VH�

GHVHMR� TXH�D�IDPD� GH�PHXV�
YHUVRV� VH�HVSDOKH�

�
�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DV�VHQWHQoDV�DR�SRUWXJXrV��
�

D��5HJHV�VFLR�SRWHVWDWHP�DPDUH��

E��3RSXOXP�VFLR�UHJHP�DPDUH��

F��5HJHP�VFLR�D�SRSXOR�DPDUL��

G��3RSXOL�ODXGDUH�GHEHQW�UHJHP�

H��3RSXOXP�VFLR�ODXGDUH�UHJHP��

I��5HJHP�VFLR�D�SRSXOR�ODXGDUL��

J�����KRF�YHUER�VFLR�ODXGDUL�UHJHV�QRQ�VROHUH���&tF���

�

����EVFUHYD�HP�ODWLP�

D��EX�SUHILUR�FHOHEUDU�R�DPRU��

E��1yV�VDEHPRV�TXH�3URSpUFLR�p�XP�ERP�SRHWD��

F��2XYL�GL]HU�TXH�3{QWLFR�p�XP�SRHWD�pSLFR���

G��2XYL�GL]HU�TXH�3{QWLFR�QXQFD�HVFUHYHX�HOHJLDV��

H��$FDVR�3{QWLFR�HVFUHYHX�DOJXP�SRHPD�KRMH"�

I��1XQFD�OL�HVWH�SRHPD��PDV�TXHUR�OHU�HVWD�IiEXOD��

J��EORJLR�VHPSUH�RV�PDLV�DSOLFDGRV��D�HVWHV�VHPSUH�GRX�XP�OLYUR��
�

� GHEHR���HV���HUH���EƊL���ŭWXP��GHYHU�
� HSLFXV���D���XP��pSLFR�
� ODXGR���DV���DUH���DXL���DWXP��ORXYDU��H[DOWDU�
� SRSXOXV���L��SRYR��PXOWLGmR��PDVVD�
� SRWHVWDV���DWLV���I��SRGHU��GRPtQLR��DXWRULGDGH�
� UH[��UHJLV���P��UHL��VREHUDQR��WLUDQR�
� VFLR���LV���LUH���XL�RX�²ŭL���LWXP��VDEHU�WHU�FRQKHFLPHQWR�
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� VFULER�� �LV�� �ďUH�� VFULSVL�� VFULSWXP�� HVFUHYHU� �VFULSVLVVH� ²� VFULSV� �� LVVH� ²� p� R�
� LQILQLWLYR�SHUIHLWR��HP�RUDo}HV�LQILQLWLYDV�SRGH�VHU�WUDGX]LGR�SRU�HVFUHYHX��

� VROHR���HV���HUH��VROŭWXV�VXP��WHU�SRU�FRVWXPH��HVWDU�KDELWXDGR�
� XHUEXP���L��SDODYUD�
�
�

 
1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 2� DFXVDWLYR� �FDVR� WtSLFR� GR� REMHWR� GLUHWR�� SRGH� IXQFLRQDU�
FRPR�VXMHLWR�GH�YHUER�QR�LQILQLWLYR�FRP�YHUERV�TXH�LQGLFDP�
GHFODUDomR� RX� FRQKHFLPHQWR� �GL]HU�� FUHU�� VDEHU�� QHJDU�� LJQRUDU�
HWF���

9 +i� YHUERV� HP� ODWLP� TXH� DSUHVHQWDP� WHUPLQDo}HV� GH� YR]�
SDVVLYD�� PDV� TXH� WrP� VLJQLILFDGR� GH� YR]� DWLYD�� 6mR� RV�
FKDPDGRV�YHUERV�GHSRHQWHV��1RV�GLFLRQiULRV��UHFRQKHFHPRV�
HVVHV� YHUERV� SRU� QmR� DSUHVHQWDUHP� DV� WHUPLQDo}HV� GH� DWLYD�
FRPR�RFRUUH�FRP�RV�GHPDLV�YHUERV��

9 2� SURQRPH� GHPRQVWUDWLYR� KLF�� KDHF�� KRF�� HP� DOJXQV� FDVRV��
PDQWpP� LQDOWHUDGD� D� SDUWtFXOD� UHIRUoDWLYD� ²F�H��� WHQGR� D�
PDUFDomR� GH� FDVR� LQWHUQDPHQWH�� KDQF�� SRU� H[HPSOR�� p�
DFXVDWLYR� IHPLQLQR� VLQJXODU�� K� �� DP� �� F� �FRP� D� PXGDQoD�
SDUD�K���DQ���F��SRU�FRQWD�GH�DMXVWHV�IRQpWLFRV���

9 2V� SURQRPHV� HP� JHUDO� DSUHVHQWDP� IRUPDV� HVSHFLDLV� GH�
GHFOLQDomR� HP� DOJXQV� FDVRV�� SULQFLSDOPHQWH� QR� QRPLQDWLYR�
VLQJXODU�� 9HMD� R� FDVR� GH� KLF�� KDHF�� KRF�� VHP� DV� KDELWXDLV�
WHUPLQDo}HV� ²XV�� �D�� �XP� GH� QRPLQDWLYR� PDVFXOLQR��
QRPLQDWLYR�IHPLQLQR�H�QRPLQDWLYR�QHXWUR��2�PHVPR�RFRUUH�
FRP�R�SURQRPH�DOLTXLV��DOLTXD��DOLTXLG��

9 2V� SURQRPHV� DSUHVHQWDP� WHUPLQDo}HV� GH� GLIHUHQWHV�
GHFOLQDo}HV�� $OŭTXHP�� SRU� H[HPSOR�� DSUHVHQWD� D� WHUPLQDomR�
HP� HP� GH� DFXVDWLYR� GD� ��� GHFOLQDomR�� DVVLP� FRPR� D�
WHUPLQDomR� GH� DOLTXŭEXV� p� GH� GDWLYR� H� DEODWLYR� SOXUDO� GD� ����
EVVDV� GLIHUHQoDV� H� HVSHFLILFLGDGHV� SRGHP� VHU� REVHUYDGDV�
FRPSDUDQGR� D� GHFOLQDomR� GRV� SURQRPHV� FRP� D� GHFOLQDomR�
GRV�QRPHV��

 
 

 
↔ 'RV� VHLV� FDVRV� ODWLQRV�� XP� GHOHV� p� FRQVLGHUDGR� R� FDVR�

OH[LFRJrQLFR� GR� SRUWXJXrV�� RX� VHMD�� R� FDVR� TXH� GHX� RULJHP�
DRV�QRPHV�GH�QRVVD�OtQJXD��7UDWD�VH�GR�FDVR�DFXVDWLYR��e�IiFLO�
REVHUYDU�TXH�QRVVRV�QRPHV�SURYrP�GHVVH�FDVR�SRU�FRQWD�GH�
DOJXPDV� UHJUDV� TXH� SRGHP� VHU� REVHUYDGDV�� 9LPRV�� SRU�
H[HPSOR��R�SURQRPH�DOŭTXLV��TXH�HVWi�QD�IRUPD�PDVFXOLQD�GR�
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FDVR� QRPLQDWLYR�� 6HX� DFXVDWLYR� PDVFXOLQR� p� DOŭTXHP�� 4XDO�
GDV� GXDV� IRUPDV� YRFr� DFUHGLWD� TXH� QRV� GHX� R� SURQRPH�
LQGHILQLGR� DOJXpP"� 2� QRPLQDWLYR� DOŭTXLV� RX� R� DFXVDWLYR�
DOŭTXHP"� 1D� SDVVDJHP� GR� ODWLP� SDUD� R� SRUWXJXrV��
REVHUYDPRV�GXDV�UHJUDV�TXH�SRGHP�DX[LOLDU�QXPD�EXVFD�GH�
UHVSRVWD��DV�FRQVRDQWHV�VXUGDV�VLPSOHV�LQWHUYRFiOLFDV�SDVVDP�
D� VXDV� VRQRUDV� HTXLYDOHQWHV� ��T�� !� �J��� H� D� YRJDO� SRVW{QLFD�
QmR�ILQDO�FDL��DOŭTXHP�!�DOLJXHP�!�DOJXpP�� 

↔ 2� DFXVDWLYR� VXMHLWR� GD� RUDomR� LQILQLWLYD� p� XPD� FRQVWUXomR�
PXLWR� HPSUHJDGD� QR� ODWLP�� EP� SRUWXJXrV�� HPERUD� RFRUUD�
FRP� PDLRU� IUHTXrQFLD� XPD� RUDomR� GHVHQYROYLGD�� WHPRV�
WDPEpP�HVVH�WLSR�GH�FRQVWUXomR��(X�YL�6{QLD�ID]HU�R�H[HUFtFLR��
HP� TXH� 6{QLD� ID]HU� R� H[HUFtFLR� p� XPD� RUDomR� TXH� IXQFLRQD�
FRPR� REMHWR� GLUHWR� GR� YHUER� YHU� �HX� YL� DOJR��� QR� LQILQLWLYR��
�HTXLYDOH� D� (X� YL� TXH� 6{QLD� IH]� R� H[HUFtFLR��� $OJXQV� YHUERV�
SHUPLWHP� HVVD� GXSOD� FRQVWUXomR� HP� SRUWXJXrV� �RV�
FDXVDWLYRV��PDQGDU�� GHL[DU�� ID]HU������ H�RV� VHQVLWLYRV��YHU�� RXYLU��
������RXWURV��QmR��(X�VHL�6{QLD�ID]HU�R�H[HUFtFLR��SRU�H[HPSOR��QmR�
RFRUUH� HP� QRVVD� OtQJXD�� 1HVVH� FDVR�� SUHIHULPRV� D� RUDomR�
GHVHQYROYLGD��(X�VHL�TXH�6{QLD�IH]�R�H[HUFtFLR���

�

�

3DUD�HVWD�DWLYLGDGH��FRQWLQXDUHPRV�DQDOLVDQGR�D�HOHJLD����GR�/LYUR�,�
GH�HOHJLDV�GH�3URSpUFLR��9DPRV�WUDEDOKDU�FRP�RV�YHUVRV�GH����D�����
QRV� TXDLV� R� SRHWD� FRQWLQXD� GHIHQGHQGR� D� VXD� FDXVD�� R� FDQWR� GRV�
DPRUHV���

�

3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DPRU� � �
FDUPLQD� � �
HJR� � �
PDJQR� � �
PH� � �
QHF� � �
QRQ� � �
QRVWUR�QRVWUL�QRVWUR� � �
SRHWDP�SRHWD� � �
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SRWHUXQW� � �
VDHSH� � �
WX� � �
WXP� � �
WXQF� � �
WXR� � �
XHQLW� � �

 

�

3URSpUFLR��,�����������

 
$IUHVFR�URPDQR�FRP�XPD�FHQD�GH�EDQTXHWH�GD��
&DVD�GRV�FDVWRV�DPDQWHV���,;����������HP�3RPSHLD��

�
�

>���@�
WXP�PH�QRQ�KXPLOHP�PLUDEHUH�VDHSH�SRHWDP��
� WXQF�HJR�5RPDQLV�SUDHIHUDU�LQJHQLLV��
>QHF�SRWHUXQW�LXXHQHV�QRVWUR�UHWLFHUH�VHSXOFUR�
� 
DUGRULV�QRVWUL�PDJQH�SRHWD��LDFHV�
@��
WX�FDXH�QRVWUD�WXR�FRQWHPQDV�FDUPLQD�IDVWX��
� VDHSH�XHQLW�PDJQR�IDHQRUH�WDUGXV�$PRU��
�

 

                                                           
���� 2V�YHUVRV����H����QmR�DSDUHFHP�QD�HGLomR�GD�/RHE�XWLOL]DGD��HGLWDGD�SRU�*��3��

*RROG���0DQWLYHPRV�RV�YHUVRV�SUHVHQWHV�QD�HGLomR�GD�/RHE�GH�������
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�

&DVR�QmR�ORFDOL]H�DOJXPD�SDODYUD�QD�OLVWD�DEDL[R��WHQWH�UHFXSHUDU�R�
VHX� VLJQLILFDGR� SHOD� VXD� PHPyULD�� $R� ILQDO� GR� OLYUR�� Ki� XP�
YRFDEXOiULR�DPSOR��FRP�WRGDV�DV�SDODYUDV�TXH�DSDUHFHP�HP�WRGRV�
RV�WH[WRV��

DUGRU���żULV��SDL[mR��DPRU�
FDXHR���HV���HUH��FDXL��FDXWXP��

DFDXWHODU�VH�GH��FDXH�FRQWHPQDV��
DFDXWHOD�WH�GH�GHVSUH]DU��

FRQWHPQR���LV���ďUH���WHPSVL���
WHPSWXP��GHVSUH]DU��
PHQRVSUH]DU�

IDVWXV���XV���P��RUJXOKR�
IřQXV��RX�IDHQXV����žULV���Q��MXUR�
KXPŭOLV���H��RUGLQiULR��GH�EDL[RV�

VHQWLPHQWRV��PRGHVWR�

� PūURU��PūUœULV��PūUœUL��PLUDWXV�VXP��
�YHUER�GHSRHQWH��DGPLUDU��
FRQWHPSODU��PūUDEśULV�RX�PūUDEśUH��
���SHVVRD�GR�VLQJXODU�GR�IXWXUR�
LPSHUIHLWR�GR�LQGLFDWLYR��

SUDHIďUR���IHUV���IHUUH���WƊOL���ODWXP��
SRU�j�IUHQWH��SUHIHULU��JRVWDU�PDLV�
����SHVVRD�GR�VLQJXODU�GR�IXWXUR�
LPSHUIHLWR�GR�LQGLFDWLYR��SDVVLYR��

UśWŭFśR��UśWŭFHV��UśWŭFřUH��UHWLFXL��
JXDUGDU�VLOrQFLR��FDODU�VH�

WDUGXV���D���XP��OHQWR��YDJDURVR�
�

�
�� 4XLG�GLFHQW�LXXHQHV�SRHWDH�VHSXOFKUR"�
�� 4XLG�GLFLW�SRHWD�FXL�VXDV�FRQWHPQLW�FDUPLQD"�
�� 4XRPžGR�VDHSH�XHQLW�$PRU"�
�� 9HUWH�HOHJLDP�OXVLWDQH��
�

�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�
�

$WLYLGDGH�UiSLGD���
�

����$QiOLVH�OLQJXtVWLFD��

D���5HWLUH� GR� WH[WR�� L�� XP� YHUER� GHSRHQWH�� LL�� XP� YHUER� QD� YR]�
SDVVLYD�� LLL��XP�YHUER�QR� LPSHUDWLYR�SUHVHQWH�� LY�� XP�YHUER�QR�
LQILQLWLYR��Y��XP�YHUER�QR�SUHVHQWH�GR�VXEMXQWLYR��

E��5HWLUH� GR� WH[WR�� XP� DGMHWLYR� WULIRUPH� H� XP� DGMHWLYR� ELIRUPH� H�
LGHQWLILTXH�RV�WHUPRV�D�TXH�HOHV�VH�UHIHUHP��

F�� ,GHQWLILTXH� RV� WHUPRV� D� TXH� VH� UHIHUHP� RV� VHJXLQWHV� SURQRPHV��
QRVWUR��QRVWUL��QRVWUD��WXR��
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G��6HSDUH� RV� VXEVWDQWLYRV� SUHVHQWHV� QR� WH[WR� H� DJUXSH�RV� SRU�
GHFOLQDo}HV��EP�VHJXLGD��DQDOLVH�RV�PRUIRVVLQWDWLFDPHQWH��

�

�

�
�

$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DHWDWLV�
DJLWDPXV�
DOŭTXLG�
DUPD�
DWTXH�
FDUPLQD��
FDUPLQLEXV�F
DUPLQLV�
FRJRU�
FXSLR�
GLFXQWXU�
GRORUL�

GXP�
GXUDP�GXUD�
IDPD�
IDWD�
IHOL[�
KDHF�
KLF�
KLQF�
LDFHV�
LQ�
LUH�
LWD�

LXXHQHV�
PDJQH�PDJQ
R�
PHD�
PRGXV�
PROOLD�
QHF�
QRPHQ�
QRVWUD�QRVWUR�
SRWHUXQW�
TXDHUŭPXV�
TXDQWXP�

�TXH�
TXHUL�
VDHSH�
VLP�VLQW�
WDQWXP�
WHPSžUD�
WULVWLD�
WXP�
WXQF�
XHQLW�
XLWDH�
XW

�
�
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81,'$'(�'2,6���
(OHJLD�,,,������� �,9�����

68/3Ì&,$��&RUSXV�7LEXOOLDQXP��
 

�
3RXFR� VDEHPRV� VREUH� D� YLGD� GR� SRHWD� RULXQGR� GR� /iFLR�� ÉOELR�
7LEXOR�� 'HYH� WHU� QDVFLGR� HQWUH� RV� DQRV� GH� ��� D� ��� D�&� H� D� GDWD�
SURYiYHO� GH� VXD� PRUWH� VH� VLWXD� HP� ��� D�&� �SRXFR� GHSRLV� GH�
9LUJtOLR����

&RQVHJXH�VH� DFRPSDQKDU� DOJXQV� IDWRV� GH� VXD� YLGD� DWUDYpV� GD�
UHODomR�TXH�PDQWHYH�FRP�0��9DOpULR�0HVVDOD�&RUYLQR���XP�QREUH�H�
SRGHURVR�DPLJR�H�VHX�SURWHWRU��&,7521,�HW�DO��2S��FLW��S���������
�

�

7LEXOR�QR�FRQWH[WR�GD�/LWHUDWXUD�/DWLQD�
�

$FUHGLWD�VH� VHU�GH� VXD� DXWRULD�GRLV� OLYURV�GH� HOHJLDV�� KDYHQGR�XP�
WHUFHLUR� TXH�� QD� pSRFD� GR� +XPDQLVPR�� UHFHEHX� XPD� GLYLVmR� HP�
/LYUR� ,,,� H� /LYUR� ,9�� FRP� FRPSRVLo}HV� KHWHURJrQHDV� HP� XPD�
FROHWkQHD�TXH�VH�FRQKHFH�SRU�&RUSXV�7LEXOOLDQXP��

e� SUDWLFDPHQWH� FRQVHQVXDO� TXH� DV� FXUWDV� HOHJLDV� HP� TXH� D� YR]�
IHPLQLQD� GH� 6XOStFLD� IDOD� QDV� HOHJLDV� ������ GR� OLYUR� ,,,� VHMD� GD�
DXWRULD�GD�SUySULD� 6XOStFLD�� XPD� VREULQKD�GH�0HVVDOD�� TXH�� WHQGR�
ILFDGR� yUIm�� IRL� SRU� HOH� DFROKLGD� H� SURWHJLGD�� 6XOStFLD� HUD� QHWD� GH�
6pUYLR�6XOStFLR�5XIR��XP�MXULVWD�IDPRVR��DPLJR�H�FRUUHVSRQGHQWH�GH�
&tFHUR��

1HVWD� XQLGDGH�� WUDEDOKDUHPRV� FRP� GXDV� HOHJLDV� GR� &RUSXV�
7LEXOOLDQXP�� D� HOHJLD� ��� �GH� 6XOStFLD� RX� GH� DXWRU� LQFHUWR�� H�� QDV�
DWLYLGDGHV�DR�ILQDO�GHVWD�XQLGDGH��D�HOHJLD�����

9HMD� RQGH� VH� VLWXD� 7LEXOR� QR� 4XDGUR� GH� $XWRUHV� GD� /LWHUDWXUD�
/DWLQD���
�

                                                           
��� 0HVVDOD� SDUWLFLSRX� FRPR� FRPEDWHQWH� GD� FDXVD� UHSXEOLFDQD� HP� )LOLSRV��

HPERUD� WHQKD� VH� DOLDGR�� SRVWHULRPHQWH�� D� 0DUFR� $QW{QLR� H�� HP� VHJXLGD�� D�
2WiYLR��R�IXWXUR�$XJXVWR��$�EDWDOKD�GH�)LOLSRV�����D�&��RFRUUHX�HQWUH�DV�IRUoDV�
GR� WULXQYLUDWR� IRUPDGR� SRU� 2WiYLR�� 0DUFR� $QW{QLR� H� /pSLGR� H� DV� IRUoDV�
UHSXEOLFDQDV��TXH�WLQKDP�FRPR�OtGHUHV�RV�SULQFLSDLV�HQYROYLGRV�QR�DVVDVVLQDWR�
GH� -~OLR� &pVDU�� 1HVVD� EDWDOKD�� %UXWR� H� &iVVLR� SHUGHP� D� YLGD�� H� VXDV� WURSDV�
SHUGHP�D�EDWDOKD��
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�
 

�

2� WH[WR� XWLOL]DGR� QHVWD� XQLGDGH� p� R� HGLWDGR� SHOD� /RHE� &ODVVLFDO�
/LEUDU\�� FRQIRUPH� HGLomR� FRQVXOWDGD��� $QDOLVDUHPRV� RV� YHUVRV� GD�
HOHJLD�����GR�/LYUR�,,,�GH�HOHJLDV��&RUSXV�7LEXOOLDQXP���
�

�
3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�
�

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DUGRUHP� � �
FXSLHQV� � �
GLHV� � �
LDP� � �
PDJLV� � �
PH� � �
PHD�PHXP� � �
QH� � �
SDXFRV� � �
TXDP� � �
VL� � �
VLP� � �
VROXP� � �
VWXOWD� � �
WH�WLEL� � �

�
�
�
�
�
�
�

                                                           
��� &$78//86�� 7,%8//86�� 3(59,*,/,80� 9(1(5,6�� 6HFRQG� (GLWLRQ�� UHYLVHG�

E\� *�� 3�� *RROG�� &DPEULGJH�0DVVDFKXVHWWV�/RQGRQ�(QJODQG�� +DUYDUG�
8QLYHUVLW\�3UHVV��������
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(OHJLD��,,,������

 
�

&HQD�URPkQWLFD�HP�PRVDLFR�GH�&HQWRFHOOH��6pF��,�G��&��

�
�
1ř�WLEL�VLP��PHD�OX[��DHTXř�LDP�IHUXŭGD�FXUD�

� DF�XLGďRU�SDXFRV�DQWH�IXLVVH�GLřV��

VL�TXLFTXDP�WżWD�FRPPLVL�VWXOWD�LXXHQWD��

� FXLXV�PH�IDWďDU�SDHQLWXLVVH�PDJLV��

KHVWHUQD�TXDP�WH�VROXP�TXRG�QRFWH�UHOLTXL��

� DUGżUHP�FXSLHQV�GLVVLPXODUH�PHXP��
�
�

�
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DF���FRQM��� �DWTXH��IXQomR�

FRPSDUDWLYD�GHSRLV�GH�DGMHWLYRV�
H�DGYpUELRV�TXH�H[SULPHP�XPD�
LGHLD�GH�VHPHOKDQoD�RX�
GLVVHPHOKDQoD��FRPR��GR�TXH��
TXH��

DHTXř���DGY���LJXDOPHQWH��GR�
PHVPR�PRGR��MXVWDPHQWH��FRP�
DF��WDQWR��WmR���FRPR�

DQWH���SUHS��GH�DFXV���DQWHV�GH��
DQWHV��SDXFRV�DQWH�GLHV� �Ki�
SRXFRV�GLDV��

FRQPLWWR�RX�FRPPLWWR���LV���ďUH���
PLVL���PLVVXP��FRPHoDU��
SULQFLSLDU��FRPHWHU�XPD�IDOWD�

FXLXV��GD�TXDO��UHIHUH�VH�D�
TXLFTXDP���JHQLWLYR�VLQJXODU�GR�
SURQRPH�UHODWLYR��TXL��TXDH��
TXRG��

FXSLHQV��YLGH�VHomR�´6DOYDU�FRPRµ�
FXSLR���LV���ďUH���LXL�RX�²ŭL��ūWXP��

GHVHMDU��GHVHMDU�YLYDPHQWH�
FXUD���DH��WRUPHQWRV�GH�DPRU��DPRU��
GLVVLPƊOR���DV���DUH���DXL���DWXP��

GLVVLPXODU��ILQJLU��HVFRQGHU�
IDWďRU���řULV���řUL��IDVVXV�VXP��

�YHUER�GHSRHQWH��FRQIHVVDU��
UHFRQKHFHU��XPD�IDOWD��XP�HUUR��

 IHUXŭGXV���D���XP��DUGHQWH�
IXLVVH��YLGH�VHomR�´6DOYDU�FRPRµ��
KHVWHUQXV���D���XP��GH�RQWHP��GD�

YpVSHUD��KHVWHUQD�QRFWH� �QD�QRLWH�
SDVVDGD��

LDP��Mi��DJRUD��UHIHULQGR�VH�DR�IXWXUR��
GHVGH�DJRUD��GDTXL�SRU�GLDQWH�

LXXHQWD���DH��MXYHQWXGH��PRFLGDGH�
OX[���FLV���I��OX]�
SDHQLWXLVVH��YLGH�VHomR�´6DOYDU�

FRPRµ�
SDXFXV���D���XP��SRXFR��e�UDUR�QR�

VLQJXODU��3OXUDO��SDXFL���DH���D��
SRXFRV��

TXLVTXDP��TXDHTXDP��TXLGTXDP��H�
TXLFTXDP��RX�TXRGTXDP��DOJXP��
DOJXpP��DOJXPD�FRLVD��TXLFTXDP�p�
DFXVDWLYR�GH�FRPPLVL��

TXRG���DFXVDWLYR�GH�UHODomR��SHOR�IDWR�
GH�

UďOLQTXR���LV���ďUH���OLTXL���OLFWXP��
GHL[DU��DEDQGRQDU��GHVSUH]DU�

XLGďRU���řULV���řUL��XLVXV�VXP��
�SDVVLYD�GH�XLGHR��SDUHFHU��VHU�YLVWR�
FRPR 

 
 

�

�
9HUERV�

IXLVVH���
WHU�VLGR� �LQILQLWLYR� SHUIHLWR� GH� VXP�� (P� SRUWXJXrV�� D�

WUDGXomR�VH�Gi�SRU�XPD�SHUtIUDVH�YHUEDO��

SDHQLWXLVVH��
WHU�DUUHSHQGLGR� �LQILQLWLYR�SHUIHLWR�GR�YHUER�LPSHVVRDO�SDHQLWHW��
�
FXSLHQV��
GHVHMDQGR� �SDUWLFtSLR� SUHVHQWH� GR� YHUER� FXSLR� �� GHVHMDU��

7UDGX]�VH� R� SDUWtFLSLR� SUHVHQWH�� PXLWDV� YH]HV��
SRU�XP�JHU~QGLR�GR�SRUWXJXrV��

�
�
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2XWUDV�FODVVHV�GH�SDODYUDV�

DF���
FRPR� �R� PHVPR� TXH� DWTXH�� 8VD�VH� DF� DQWHV� GH�

FRQVRDQWH�H�DWTXH�DQWHV�GH�YRJDO�RX�K��2�VHQWLGR�
JHUDO� p� GH� XPD� IXQomR� FRSXODWLYD� ²� ´Hµ� ²� RX�
DGYHUVDWLYD� ²� ´H� FRQWXGRµ�� 7HP� IXQomR�
FRPSDUDWLYD�DQWHV�GH�DGMHWLYRV�H�DGYpUELRV�TXH�
H[SULPHP� XPD� LGHLD� GH� VHPHOKDQoD� RX�
GLVVHPHOKDQoD�� FRPR� DHTXH� �DGY���� FRQIRUPH�
HVWi�QR�WH[WR��

�

TXLFTXDP��
DOJXPD�FRLVD� �GR� SURQRPH� TXLVTXDP�� TXDHTXDP�� TXLGTXDP�� $�

IRUPD� TXLFTXDP� p� XPD� YDULDQWH� QHXWUD��
HTXLYDOHQWH�D�TXLGTXDP�RX�TXRGTXDP��

�
�
TXRG��
SHOR�IDWR�GH� �WUDWD�VH�GD�IRUPD�QHXWUD�GR�SURQRPH�TXL��TXDH��

TXRG��IXQFLRQDQGR�FRPR�DFXVDWLYR�GH�UHODomR��
�
�

�
�
�� 4XDH�XHUED�VXQW�LQ�XRFDWLXV�FDVXV"�
�� &XU�SRHWULD�GLFLW�VH�XLGHUL�IXLVVH�IHUXLGDP�FXUDP"��
�� &XLXV�VH�IDWHWXU�SDHQLWXLVVH�PDJLV"�
�� &XL�SRHWULD�VXDP�DWWULEXLW�FXOSDP"�
�� &XU�DPDWD�VROXP�UHOLTXLW�DPDVLXP"�
�� 9HUWH�HOHJLDP�OXVLWDQH��

�
3$/$95$6�,17(552*$7,9$6��
FXL��D�TXHP��D�TXH���"�
FXLXV��GH�TXH���"�
�
2875$6�&/$66(6�'(�3$/$95$6��
DPDVLXV���ŭL���P��R�DPDQWH��R�DPDGR�
DPDWD���DH���I��D�DPDQWH�
DWWULEƊR�� �LV�� �ďUH�� �ƊL�� �XWXP�� DWULEXLU�� LPSXWDU��
HQFDUUHJDU�
IDWHWXU��UHFRQKHFH�
IXLVVH��WHU�VLGR�
SRHWULD���DH��SRHWLVD�
XLGHUL��SDUHFHU�

�

�>&RQILUD�D�DSUHVHQWDomR�GR�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�
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�
�

3URQRPH�LQGHILQLGR��TXLVTXDP��TXDHTXDP��TXLGTXDP�H�TXLFTXDP�
RX�TXRGTXDP��
�

2� SURQRPH� TXLVTXDP� GHULYD�VH�� FRPR� YHUHPRV� PDLV� j� IUHQWH�� GR�
LQWHUURJDWLYR�LQGHILQLGR� TXLV�� 6LJQLILFD� DOJXpP�� DOJXPD� FRLVD�� DOJXP��
FRP�YDORU�GH�VXEVWDQWLYR��e�JHUDOPHQWH�XVDGR�HP�IUDVHV�QHJDWLYDV��
'HFOLQD�VH� TXLV�� H� D� IRUPD� HQFOtWLFD� ²TXDP� SHUPDQHFH� LQYDULiYHO��
$SUHVHQWDPRV�D�VHJXLU�VXD�GHFOLQDomR�QR�VLQJXODU��
�

�� 6LQJXODU�
P� I� Q�

120� TXLVTXDP� TXDHTXDP� TXLGTXDP�TXLFTXDP�TXRGTXDP�
*(1� FXLXVTXDP� FXLXVTXDP� XOOLXV�UHL�
$&8� TXHPTXDP� TXHPTXDP� TXLGTXDP�TXLFTXDP�TXRGTXDP�
'$7� FXLTXDP� FXLTXDP� XOOL�UHL�
$%/� TXDTXDP� TXRTXDP� TXRTXDP�

�

TXLVTXDP��TXDHTXDP��TXLGTXDP�
DOJXP��DOJXpP��DOJXPD�FRLVD�

�

9HMD�� QR� H[HPSOR� DEDL[R�� UHWLUDGR�GR� WH[WR�� R�XVR�GR�SURQRPH�QR�
FDVR�DFXVDWLYR��
�

����VL�TXLFTXDP�WżWD�FRPPLVL�VWXOWD�LXXHQWD����
����VH� FRPHFHL� DOJXPD� FRLVD� SRU� FRQWD� GH� PLQKD� ORXFD�
MXYHQWXGH��

�
�

$WLYLGDGH�UiSLGD���
�

���� $QDOLVH� PRUIRVVLQWDWLFDPHQWH� RV� WHUPRV� GDV� VHQWHQoDV� TXH� VH�
VHJXHP��

D���� ����QHTXH�DXGLHV�XLUXP�ERQXP�TXHPTXDP�QHTXH�XLGHELV���&tF���

E���� ���� QHTXH� QRV� TXHPTXDP� IODJLWDPXV� QHTXH� QRV� TXLVTXDP�
IODJLWDW���3ODXW���
QHTXH����QHTXH�����QHP�����QHP�
DXGLR���LV��LUH���LXL���LWXP��RXYLU�
IODJŭWR���DV���DUH���DXL���DWXP��VROLFLWDU��URJDU��VXSOLFDU��LPSORUDU��IODJLWDUH��

� DOLTXLG�DOLTXHP��
�

�

�

�
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3URQRPH�UHODWLYR��TXL��TXDH��TXRG��

-i�YLPRV�TXH�RV�SURQRPHV��HP�JHUDO��PHUHFHP�XPD�DWHQomR�PDLRU�
HP� IXQomR�GH� VXDV�SDUWLFXODULGDGHV�GH�GHFOLQDomR��1R� WH[WR�GHVWD�
XQLGDGH�� REVHUYDPRV� R� XVR� GR� SURQRPH� GHPRQVWUDWLYR� TXL�� TXDH�
TXRG�� (VVH� SURQRPH� DSDUHFH� GLFLRQDUL]DGR� FRPR� XP� DGMHWLYR� GH�
SULPHLUD� FODVVH�� FRP� R� QRPLQDWLYR� PDVFXOLQR� �TXL��� R� QRPLQDWLYR�
IHPLQLQR� �TXDH�� H� R� QRPLQDWLYR� QHXWUR� �TXRG��� 2EVHUYH� D� VXD�
GHFOLQDomR��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� TXL� TXDH� TXRG� TXL� TXDH� TXDH�
*(1� FXLXV� FXLXV� FXLXV� TXRUXP� TXDUXP� TXRUXP�
$&8� TXHP� TXDP� TXRG� TXRV� TXDV� TXDH�
'$7� FXL� FXL� FXL� TXLEXV� TXLEXV� TXLEXV�
$%/� TXR� TXD� TXR� TXLEXV� TXLEXV� TXLEXV�

�

TXL��TXDH��TXRG�
TXH��R�TXDO��TXHP��DTXHOH�TXH�

�
9HMDPRV� XP� H[HPSOR� GR� XVR� GR� SURQRPH� UHODWLYR� QR� WH[WR� GHVWD�
XQLGDGH��

����VL�TXLFTXDP�WżWD�FRPPLVL�VWXOWD�LXXHQWD��
FXLXV�PH�IDWďDU�SDHQLWXLVVH�PDJLV������
����VH� DOJXPD� FRLVD� HX� FRPHFHL� �VH� FRPHWL� DOJXPD� IDOWD��
SRU�FRQWD�GH�WRGD�PLQKD�ORXFD�MXYHQWXGH���
GD�TXDO�HX�UHFRQKHoD�WHU�PH�DUUHSHQGLGR�PDLV�������

�

$TXL��R�SURQRPH�TXL��TXDH�� TXRG� DSDUHFH�QD� VXD� IRUPD�GH�JHQLWLYR�
VLQJXODU��UHIHULQGR�VH�D�TXLFTXDP���

2EVHUYH�DJRUD�XP�H[HPSOR�FRP�R�SURQRPH�QR�FDVR�GDWLYR��
�

����FXL�VLF��DLW��PDOLJQD�����
�����D�TXHP�DVVLP�GL]�D�PDOLJQD�����

�

(�QR�FDVR�DFXVDWLYR��
�

6XPPD�FXUD�H[VSHFWDEDP�DGXHQWXP�$QGULFL��
TXHP�DG�WH�PLVHUDP��
�&RP�D�PDLRU�LQTXLHWDomR��HX�HVSHUDYD�D�FKHJDGD�GH�
ÇQGULFR��TXHP�R�TXDO�WLQKD�HQYLDGR�D�WL��

�

2EVHUYH�TXH�R�UHODWLYR�TXHP��QR�FDVR�DFXVDWLYR�� p�REMHWR�GLUHWR�GH�
PLVHUDP� H� UHWRPD�R�QRPH�AQGULFL��QR�JHQLWLYR��9HMD�TXH�R� UHODWLYR�
FRQFRUGD�HP�JrQHUR�H�Q~PHUR�FRP�R�WHUPR�D�TXH�VH�UHIHUH��PDV�QmR�
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QHFHVVDULDPHQWH�HP�FDVR��SRLV�QD�VXERUGLQDGD�D�IXQomR�VLQWiWLFD�GR�
UHODWLYR�SRGH�VHU�RXWUD��
�

([VSHFWDEDP� DGXHQWXP�$QGULFL�

(X�HVSHUDYD� D�FKHJDGD�GH�ÇQGULFR�

AQGULFL��QR�JHQLWLYR�

�

TXHP� PLVHUDP����

R�TXDO� HX�WLQKD�HQYLDGR����

TXHP�� QR� DFXVDWLYR�� FRPR� REMHWR� GLUHWR� GR�
YHUER�PLVHUDP�

�
�

$WLYLGDGH�UiSLGD���
�

���� $QDOLVH� PRUIRVVLQWDWLFDPHQWH� RV� SURQRPHV� UHODWLYRV� GDV�
VHQWHQoDV�DEDL[R�H��GHSRLV��YHUWD�DV�DR�SRUWXJXrV��
�

D��0DOHGLFWXV�KRPR�TXL�FRQILGLW�LQ�KRPLQH���-HUHP���

E��9LUWXWHV�KDEHW�DEXQGH�TXL�DOLHQDV�DPDW���3O��-RY���

F��$PLFLWLD�TXDH�GHVLQHUH�SRWHVW�XHUD�QXPTXDP�IXLW���6��-HU���

G��'HOLJHUH�RSRUWHW�TXHP�XHOLV�GLOLJHUH���$G��+HU���

H��%LV�GDW��TXL�GDW�FHOHULWHU���3XE��6LU���

I�� 0XOLHU� FXSLGR� TXRG� GLFLW� DPDQWL�«� UDSLGD� VFULEHUH� RSRUWHW�
DTXD«��&DW���

J��2�SHVVLPXP�SHULFXOXP��TXRG�RSHUWXP�ODWHW���3XEO��6LU���

K��3HULFOD�WLPLGXV�HWLDP�TXDH�QRQ�VXQW�XLGHW���3XEO��6LU���

L��7DP�GHHVW�DXDUR�TXRG�KDEHW�TXDP�TXRG�QRQ�KDEHW���3XEO��6LU���
�

DEXQGH���DGY���HP�DEXQGkQFLD�
DOLHQXV���D���XP��DOKHLR�
DPDQV��JHQ���DPDQWLV���DPDQWH��TXH�DPD�
DPLFLWLD���DH��DPL]DGH�
DTXD���DH��iJXD�
DXDUXV���D���XP��DPELFLRVR��DYDUR�
ELV���DGY���GXDV�YH]HV�
FHOHUŭWHU���DGY���UDSLGDPHQWH�
FRQILGR���LV���ďUH���ILVXV�VXP��FRQILDU�HP��WHU�FRQILDQoD�
FXSŭGXV���D���XP��DSDL[RQDGR�
GHOŭJR���LV���ďUH���OHJL���OHFWXP��HVFROKHU��HOHJHU�
GHVŭQR���LV���ďUH���VŭL���VŭWXP��DFDEDU�
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GHVXP���HV���HVVH���IƊL��IDOWDU�
GLOŭJR���LV���ďUH���OH[L���OHFWXP��DPDU�
HWLDP���FRQM���DWp��PHVPR�
KDEHR���HV���HUH���EƊL���ŭWXP��WHU�
ODWďR���HV���HUH��ODWƊL��SDVVDU�GHVSHUFHELGR�
PDOHGLFWXV���D���XP��PDOGLWR�
PXOLHU���HULV���I��PXOKHU�
QXPTXDP�RX�QXQTXDP���DGY���QXQFD�
RSHUWXV���D���XP��HVFRQGLGR�
RSRUWHW���HUH���ƊLW���LPSHVV���p�SUHFLVR�
SHULFƊOXP�RX�SHULFOXP���L��SHULJR�
SHVVŭPXV���D���XP��SpVVLPR��WHUUtYHO�
UDSLGXV���D���XP��FRUUHQWH��UiSLGD�
VXP��HV��HVVH��IXL��H[LVWLU�
WDP���DGY���WmR��WDQWR��WDP�����TXDP���� �WDQWR����TXDQWR�����
WLPŭGXV���D���XP��UHFHRVR��PHGURVR�
XHUXV���D���XP��YHUGDGHLUR�
XLUWXV���XWLV���I��YLUWXGH�
XROR���LV��XHOOH��XROƊL��TXHUHU��XHOLV�p�VXEM��SUHV���
�

�

3URQRPH�DQDIyULFR��LV��HD��LG��

2�SURQRPH�LV��HV��LG�WHP�YDORU�DQDIyULFR��HOH��HOD��R��D��OKH��H�WDPEpP�
DQWHFHGH� R� UHODWLYR�� R�� D�� DTXHOH�� DTXHOD�� DTXLOR� �TXH��� &RQILUD� VXD�
GHFOLQDomR��
�

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LV� HD� LG� LL��L��HL� HDH� HD�
*(1� HLXV� HLXV� HLXV� HRUXP� HDUXP� HRUXP�
$&8� HXP� HDP� LG� HRV� HDV� HD�
'$7� HL� HL� HL� LLV��LV��HLV� LLV��LV��HLV� LLV��LV��HLV�
$%/� HR� HD� HR� LLV��LV��HLV� LLV��LV��HLV� LLV��LV��HLV�

�

LV��HD��LG�
HOH��HOD��R��D��OKH��HVVH��HVVD��LVVR�

�
9HMD�VHX�IXQFLRQDPHQWR��FKHFDQGR�R�SHTXHQR�YRFDEXOiULR�DEDL[R�VH�
QHFHVViULR��
�

&DQLV�SDUWXULHQV�FXP�URJDVVHW�DOWHUDP��
XW�IHWXP�LQ�HLXV�WXJXULR�GHSRQHUHW��
IDFLOH�LPSHWUDYLW���)HG���
�
�&RPR� XPD� FDGHOD� SDULQGR� SHGLVVH� D� RXWUD� TXH� GHVVH� j� OX]� R�
IHWR�QD�FDEDQD�GHOD��IDFLOPHQWH�FRQVHJXLX���

�
�

GHSRQR�� �LV�� �ďUH�� �SRVƊL�� �VŭWXP�� SRU�QR� FKmR��SRXVDU�� FRORFDU�� SRU�
HP�VHJXUDQoD��GDU�j�OX]�
IDFŭOH���DGY����IDFLOPHQWH�
LPSďWUR���DV���DUH���DXL���DWXP��REWHU��FRQVHJXLU�
WXJXULXP���ŭL��FDEDQD�
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�

1R� FDVR� DFLPD�� R� SURQRPH� HLXV� �GHOD�� UHWRPD� D� SDODYUD� DOWHUDP� �D�
RXWUD�FDGHOD���9HMD�RXWUR�H[HPSOR�FRP�R�XVR�DQDIyULFR�GR�SURQRPH��
UHWRPDQGR�D�SDODYUD�XLQHDP��
�

9LVLWD�XLQHDP�� (W� SURWHJH� HDP�� TXDP�SODQWDYLW� GH[WHUD�
WXD������6DOP���
�9LQGH� YLVLWDU� D� YLQKD�� (� SURWHJHL�D�� D� TXDO� WXD� GHVWUD�
SODQWRX�����

�
GH[WHU���ďWUD���ďWUXP��PmR�GLUHLWD�
SODQWR���DV���DUH���DXL���DWXP��SODQWDU�
XLQHD���DH��YLQKD�

�
1R�H[HPSOR�DEDL[R��R�SURQRPH�LV�DQWHFHGH�R�UHODWLYR��
�

$PLWWLW�PHULWR�SURSULXP�>LV@�TXL�DOLHQXP�DGSHWLW���)HG���
�3HUGH�PHUHFLGDPHQWH�R�SUySULR�>DTXHOH@�TXH�FRELoD�R�DOKHLR��

�
DGSHWR��RX�DSSďWR����LV���ďUH���LXL���LWXP��GHVHMDU��FRELoDU�
DOLHQXV���D���XP��DOKHLR�
DPPLWR���LV���ďUH���PLVL���PLVVXP��SHUGHU�
PHULWR���DGY���PHUHFLGDPHQWH�
SURSULXV���D���XP��SUySULR�

�
�

$WLYLGDGH�UiSLGD���
�

���� $QDOLVH� PRUIRVVLQWDWLFDPHQWH� RV� SURQRPHV� SUHVHQWHV� QDV�
VHQWHQoDV�DEDL[R��(P�VHJXLGD��YHUWD�DV�DR�SRUWXJXrV��

D���1DP�DG�PH�GH�HR�QLKLO�VFULSVLVWL���&tF���

E���6DOOXVWLXP� SUDHVHQWHP� UHVWLWXHUH� LQ� HLXV� XHWHUHP� JUDWLDP� QRQ�
SRWXL���&tF���

F���5HFWDP� LQVWDV�XLDP��(D� UHV�HVW��6HG�HXP�PRUEXV� LQXDVLW�JUDXLV��
�3ODXW���

G��0DOLV�KRPLQLEXV��TXL�IDOODFLDP�HW�PDOLWLDP�DPDQW��KRQHVWDWHP�HW�
XHULWDWHP�ODFHUDQW���)HG���

�

IDOODFLD���DH��HQJDQR��PDQKD��ORJUR�
JUDWLD���DH��EHQHYROrQFLD��DJUDGHFLPHQWR��IDYRU��JUDoD��EHQHItFLR��HVWLPD�
JUDXLV���H��JUDYH�
KRQHVWDV���DWLV���I��GLJQLGDGH��KRQUD��SUHVWtJLR�
LQVWR���DV���DUH��VWŭWL��VWDWXP��HVWDU�HP��HVWDU�GH�Sp�HP�RX�VREUH��HUJXHU�VH�HP�
LQXDGR���LV���ďUH���XDVL���XDVXP��SHQHWUDU��LQYDGLU��DWDFDU�
ODFďUR���DV���DUH���DXL���DWXP��GLODFHUDU�
PDOLWLD���DH��PDOGDGH�
PDOXV���D���XP��PDX�
PRUEXV���L��GRHQoD��HQIHUPLGDGH��YtFLR��GHVJRVWR��WULVWH]D�
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QDP���SDUW��DILUP���GH�IDWR��QD�YHUGDGH�
QLKLO���LQGHFO���QDGD�
SRVVXP��SRWHV��SRVVH��SRWXL��SRGHU�
SUDHVHQV��JHQ���SUDHVHQWLV���HILFD]��SUHVHQWH��GH�YLYD�YR]��LPHGLDWR��� �

� IDYRUiYHO�
UHFWXV���D���XP��ERP��MXVWR�
UHV���HL���I��IDWR��DFRQWHFLPHQWR��FLUFXQVWkQFLD��VLWXDomR��UHDOLGDGH��UD]mR�
UHVWLWƊR���LV���ďUH���ƊL���XWXP��FRUULJLU��UHSDUDU��UHVWLWXLU��UHWLILFDU��DQXODU�
6DOOXVWLXV���ŭL��6DO~VWLR�
VFULER���LV���ďUH��VFULSVL��VFULSWXP��HVFUHYHU�
XHULWDV���DWLV���I��YHUGDGH��VLQFHULGDGH��IUDQTXH]D��UHDOLGDGH��HTXLGDGH�
XHWXV��JHQ���XHWďULV���DQWLJR��YHOKR��LGRVR��TXH�QmR�p�QRYR��GH�RXWURV���

� WHPSRV��GR�SDVVDGR��
XLD���DH��FDPLQKR��YLD��HVWUDGD�

�

�
3DUWLFtSLR�SUHVHQWH��

-i� VDEHPRV� TXH� R� SDUWLFtSLR� SUHVHQWH� VH� IRUPD� D� SDUWLU� GR� WHPD�
YHUEDO� �FXSLR�� GHVHMR�� DR� TXDO� VH� MXQWDP� DV� WHUPLQDo}HV� ²�H�QV�
�QRPLQDWLYR�� H� ²�H�QWLV� �JHQLWLYR��� 'HFOLQD�VH�� HQWmR�� SHOD� ���
GHFOLQDomR�� FRPR� XP� DGMHWLYR�� 1R� GLFLRQiULR�� RV� SDUWLFtSLRV�
SUHVHQWHV� DSDUHFHP� FRP� DV� IRUPDV� GH� QRPLQDWLYR� H� GH� JHQLWLYR�
VLQJXODU��FXSLHQV��FXSLHQWLV��9HMD��DEDL[R��D�GHFOLQDomR�GR�SDUWLFtSLR�
SUHVHQWH�GR�YHUER�FXSLR���LV���ďUH��
�

�� VLQJXODU� SOXUDO�
P�H�I� Q� P�H�I� Q�

120� FXSLHQV� FXSLHQWHV� FXSLHQWLD�
*(1� FXSLHQWLV� FXSLHQWLXP�
$&8� FXSLHQWHP� FXSLHQV� FXSLHQWHV� FXSLHQWLD�
'$7� FXSLHQWL� FXSLHQWLEXV�
$%/� FXSLHQWL� FXSLHQWLEXV�

�

1RV� YHUVRV� DEDL[R�� UHWLUDGRV� GD� HOHJLD� TXH� HVWXGDPRV� QHVWD�
XQLGDGH��DSDUHFH�R�SDUWLFtSLR�SUHVHQWH�GHVVH�YHUER��

����WH�VROXP�����UHOLTXL��
DUGżUHP�FXSLHQV�GLVVLPXODUH�PHXP��
�����WH�GHL[HL�Vy����
GHVHMDQGR�GLVVLPXODU�R�PHX�DUGRU���

�

-i�VDEHPRV�WDPEpP�TXH��HP�SRUWXJXrV��R�SDUWLFtSLR�SUHVHQWH�ODWLQR�
IRUPRX�DGMHWLYRV�H�VXEVWDQWLYRV��DPDQWH��RXYLQWH��IDODQWH��HWF���$VVLP��

                                                           
��� (VWXGDPRV� R� SDUWLFtSLR� SUHVHQWH� QD� 8QLGDGH� �� GR� YROXPH� YHUPHOKR� GR�

/DWLQLWDV��
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SRGHPRV� PXLWDV� YH]HV� WUDGX]LU� R� SDUWLFtSLR� SUHVHQWH� FRPR� XP�
JHU~QGLR��FRPR�QRV�YHUVRV�DFLPD���

$OJXPDV� YH]HV�� WUDGX]LPRV� R� SDUWLFtSLR� SUHVHQWH� SRU� XPD� RUDomR�
VXERUGLQDGD� DGMHWLYD�� FRPR� SRGHPRV� YHU� QRV� YHUVRV� DEDL[R�� GD�
IiEXOD�/XSXV� HW� DJQXV��GH�)HGUR�� FRP�R�XVR�GR�YHUER�ELER�� �LV�� �ďUH��
TXH�WHP�R�SDUWLFtSLR�ELEHQV���HQWLV��

�

4XDUH�����WXUEXOHQWDP�IHFLVWL�PLKL�
DTXDP�ELEHQWL"����
�3RU�TXH�WRUQDVWH�WXUYD�D�iJXD�SDUD�PLP�
TXH�HVWRX�EHEHQGR"��

�

�

$WLYLGDGH�UiSLGD���
�

����)RUPH�R�SDUWLFtSLR�SUHVHQWH�GR�VHJXLQWH�YHUER�H�GHSRLV�GHFOLQH�
R�QR�VLQJXODU�H�QR�SOXUDO��

D�� ULJďR��HV�� �HUH�� �JXL�� VHU� ULMR�� VHU� GXUR�� HVWDU� JHODGR�� HVWDU� WHVR��
HVWDU�LPyYHO�

�

����9HUWD�DR�SRUWXJXrV�RV�VHJXLQWHV�YHUVRV�GD�IiEXOD�+RPR�HW�FROXEUD�
GH�)HGUR��(P�VHJXLGD��UHVSRQGD�jV�TXHVW}HV��
�

4XL�IHUW�PDOLV�DX[LOLXP��SRVW�WHPSXV�GROHW��
*HOX�ULJHQWHP�TXLGDP�FROXEUDP�VXVWXOLW�
6LQXTXH�IRXLW��FRQWUD�VH�LSVH�PLVHULFRUV��

�
DX[LOLXP���LL��DX[tOLR�
FROƊEUD���DH��FREUD�
FRQWUD���SUHS��GH�DFXV����FRQWUD��
GROHR���HV��GROHUH��GROXL��GROLWXP��VRIUHU�
IHUR��IHUV��IHUUH��WXOL��ODWXP��OHYDU�
IRXśR���HV���HUH��IRYL��IRWXP��DTXHFHU��
JHOX���XV���Q��JHOR��IULR��
LSVH��LSVD��LSVXP��HOH�SUySULR�
PLVHULFRUV��JHQ���PLVHULFRUGLV���PLVHULFRUGLRVR��FRPSDVVLYR�
SRVW���SUHS��GH�DFXV���DSyV��GHSRLV�GH�
TXLGDP��TXDHGDP��TXRGGDP��XP�FHUWR��KRPHP���4XLGDP��QRP��PDVF���

� VLQJ��
VLQXV���XV���P��SHLWR��FHQWUR��FRUDomR�
VXVWXOLW��SHUI��GR�YHUER�WROOR�
WHPSXV���RULV���Q��WHPSR�
WROOR���LV��WROOśUH��VXVWƊOL��VXEOœWXP��OHYDQWDU��HUJXHU��HOHYDU��

�
D���2� SDUWLFtSLR� SUHVHQWH� ULJHQWHP� HVWi� HP� TXH� FDVR�� JrQHUR� H�
Q~PHUR"�

E���$�TXH�WHUPR�GR�WH[WR�VH�UHIHUH�HVVH�SDUWLFtSLR"�
�
�
�
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,QILQLWLYR�SHUIHLWR��

-i� YLPRV� TXH� R� ODWLP� ID]� DOJXPDV� IRUPDV� LQILQLWLYDV�
PRUIRORJLFDPHQWH��DPDUH��DPDU���DPDUL��VHU�DPDGR���+i�WDPEpP�HP�
ODWLP�R� LQILQLWLYR�SHUIHLWR� TXH� VH� FRQVWUyL�PRUIRORJLFDPHQWH��9HMD��
UHWRPDQGR�RV�WHPSRV�SULPLWLYRV�GR�YHUER�DPDUH��
�
DPR� �� �DV� �� �DUH� �� DPDXL� � DPDWXP�
���SHVV��
SUHV�� � ���SHVV��

SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��
SHUI�� � VXSLQR�

HX�DPR� � WX�DPDV� � DPDU� � HX�DPHL� � SDUD�DPDU�
�
$� SDUWLU� GD� IRUPDomR� GR� SHUIHLWR� �DPDX���� IRUPDPRV� R� LQILQLWLYR�
SHUIHLWR�FRP�R�PRUIHPD�²LVVH��$VVLP��DPDXLVVH��WHU�DPDGR����
1R�WH[WR�GHVWD�XQLGDGH��D�SDUWLU�GR�YHUER�VXP��HV��HVVH��IXL��WHPRV�R�
LQILQLWLYR�SHUIHLWR�IXLVVH��
�

����DF�XLGďRU�SDXFRV�DQWH�IXLVVH�GLřV����
�����FRPR�SDUHFLD�WHU�VLGR�Ki�SRXFRV�GLDV�����

�
1R� PHVPR� WH[WR�� YLPRV�� D� SDUWLU� GR� YHUER� LPSHVVRDO� SDHQLWHW��
SDHQLWXL��R�LQILQLWLYR�SHUIHLWR�SDHQLWXLVVH��
�

����PH�IDWďDU�SDHQLWXLVVH�PDJLV�����
�����HX�UHFRQKHoD�WHU�PH�DUUHSHQGLGR�PDLV�����
�
�

�

$WLYLGDGH�UiSLGD���
�

���� /LVWDPRV� DEDL[R� RV� WHPSRV� SULPLWLYRV� GH� DOJXQV� YHUERV��
,QGLTXH�� SDUD� FDGD� XP� GHOHV�� R� LQILQLWLYR� SDVVLYR� H� R� LQILQLWLYR�
SHUIHLWR��WUDGX]LQGR�RV��

D��QHJR��DV���DUH���DXL���DWXP��QHJDU��
E��SHUGR���LV���ďUH��SHUGŭGL��SHUGŭWXP��SHUGHU��
F��VXEULSŭR���LV���ďUH��VXEULSƊL��VXEUHSWXP��URXEDU�
�

9HUER�QHJDUH��
,QILQLWLYR�SDVVLYR�� � � � 7UDG���
,QILQLWLYR�SHUIHLWR�� � � � 7UDG���
�

9HUER�SHUGďUH��
,QILQLWLYR�SDVVLYR�� � � � 7UDG���
,QILQLWLYR�SHUIHLWR�� � � � 7UDG���
�

                                                           
��� 2� DVVXQWR� DSDUHFH� QD� 8QLGDGH� �� GR� YROXPH� YHUPHOKR� GR� /DWLQLWDV�� $TXL�

ID]HPRV�XPD�UHYLVmR��
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9HUER�VXEULSďUH��
,QILQLWLYR�SDVVLYR�� � � � 7UDG���
,QILQLWLYR�SHUIHLWR�� � � � 7UDG���
�

����9HUWD�DR�SRUWXJXrV�RV�VHJXLQWHV�YHUVRV�GD�IiEXOD�/XSXV�HW�9XOSHV�
,XGLFH�6LPLR�GH�)HGUR��
�

´7X�QRQ�XLGHULV�SHUGLGLVVH�TXRV�SHWLV��
7H�FUHGR�VXEULSXLVVH�TXRG�SXOFKUH�QHJDVµ��

�
XLGHRU���HULV���HUL��XLVXV�VXP���SDVV��GH�XLGHR��SDUHFHU�
SHWR���LV���ďUH���LXL�RX�²ŭL���LWXP��UHFODPDU�
FUHGR���LV���ďUH���GŭGL���GŭWXP��FUHU��DFUHGLWDU�
SXOFKUH���DGY���EHODPHQWH��WHUPLQDQWHPHQWH�

�

�

9HUER�LPSHVVRDO�SDHQLWHW��

6HJXQGR� (UQHVWR� )DULD� ������� S�� ������ ´FKDPDP�VH� YHUERV�
LPSHVVRDLV� DTXHOHV� FXMD� DomR� QmR� p� DWULEXtGD� SURSULDPHQWH� D� XP�
VXMHLWR� DQLPDGR� RX� LQDQLPDGR�� VHQGR� FRQMXJDGRV� DSHQDV� QDV�
WHUFHLUDV�SHVVRDV�GR�VLQJXODU�GRV�GLIHUHQWHV�WHPSRV�H�QR�LQILQLWLYRµ��
(VVHV� YHUERV�� QR� GLFLRQiULR�� DSDUHFHP� LGHQWLILFDGRV� FRP� DV�
WHUPLQDo}HV�GH����SHVVRD��FRPR�R�YHUER�SDHQLWHUH��DUUHSHQGHU�VH���
�

SDHQLWHW� �� �HUH� �� SDHQLWXLW�
���SHVV��SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��SHUI��

�

1D� FRQVWUXomR� FRP�HVVH� YHUER�� YDL� SDUD�R� DFXVDWLYR� D�SHVVRD� TXH�
H[SHULPHQWD� R� VHQWLPHQWR� H� SDUD� R� JHQLWLYR� D� FDXVD� GHVVH�
VHQWLPHQWR�� 0H� TXRTXH� HUURULV� PHL� SDHQLWHW� �&tF���� $UUHSHQGR�PH�
WDPEpP�GH�PLQKD�IDOWD��
�

�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWXJXrV�DV�VHQWHQoDV��

D���0H�SDHQLWHW�PHDH�FXOSDH��

E���1HTXH� PH� XHUR� SDHQLWHW� PRUWDOLV� LQLPLFLWLDV�� VHPSLWHUQDV�
DPLFLWLDV�KDEHUH���&tF���

F���+DEHR�TXRG�XROXL��TXRG�SHWLL��QHF�SDHQLWHW�QHF�SDHQLWHELW�����6rQ���

                                                           
��� (VWXGDPRV�YHUERV�LPSHVVRDLV�QD�8QLGDGH���GR�YROXPH�YHUPHOKR�GR�/DWLQLWDV��
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G��1LO�PH�SDHQLWHW���3ODXW���
�

DPLFLWLD���DH��DPL]DGH��VLPSDWLD��ERDV�UHODo}HV�
LQLPLFLWLD���DH��LQLPL]DGH��yGLR��DYHUVmR�
PRUWDOHV���LXP��RV�PRUWDLV��PRUWDOLV�WDPEpP�p�DFXVDWLYR�SOXUDO��
PRUWDOLV���H��PRUWDO��GRV�PRUWDLV�
SHWR���LV���ďUH��SHWLXL�RX�SHWŭL���LWXP��SHGLU��GHVHMDU��SUHWHQGHU��SURFXUDU�
VHPSLWHUQXV���D���XP��SHUSpWXR��HWHUQR�
XHUR���DGY���YHUGDGHLUDPHQWH�
XROR��XLV��XHOOH��XROƊL��TXHUHU�

�
�

 
1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 2�SURQRPH�UHODWLYR��TXL��TXDH��TXRG��FRQFRUGD�FRP�R�WHUPR�D�
TXH�VH�UHIHUH�HP�JrQHUR�H�Q~PHUR��PDV�QmR�QHFHVVDULDPHQWH�
HP�FDVR��HP�IXQomR�GDV�GLIHUHQWHV�IXQo}HV�VLQWiWLFDV�HQWUH�R�
WHUPR� GD� RUDomR� SULQFLSDO� H� R� UHODWLYR� QD� RUDomR�
VXERUGLQDGD��

9 (P� FRQVWUXF}HV� FRP� R� UHODWLYR� �TXL��� R� VHX� DQWHFHGHQWH� �LV�� p�
IUHTXHQWHPHQWH�RPLWLGR��

9 2�SDUWLFtSLR�SUHVHQWH�HP�ODWLP�p�PDUFDGR�PRUIRORJLFDPHQWH�
FRP� DV� WHUPLQDo}HV� ²QV� �QRPLQDWLYR�� H� ²QWLV� �JHQLWLYR���
GHFOLQDQGR�VH�FRPR�XP�DGMHWLYR�GH����FODVVH��TXH�VHJXH�D����
GHFOLQDomR��(P�DOJXPDV�VLWXDo}HV��WUDGX]LUHPRV�R�SDUWtFLSLR�
SUHVHQWH� FRPR� XP� JHU~QGLR�� HP� RXWUDV�� FRPR� XPD� RUDomR�
DGMHWLYD��

9 (P� ODWLP�� R� LQILQLWLYR� SHUIHLWR� p� IHLWR� PRUIRORJLFDPHQWH��
DWUDYpV�GD�IRUPDomR�GR�SHUIHLWR�H�GR�PRUIHPD�²LVVH��IXLVVH� �
WHU�VLGR��

9 $OJXQV� YHUERV�� SRU� VHUHP� LPSHVVRDLV�� DSDUHFHP� QR�
GLFLRQiULR� FRP� DV� IRUPDV� GH� ��� SHVVRD� H� QmR� GH� ��� FRPR�
RFRUUH�FRP�RV�GHPDLV�YHUERV���

 
 

 
↔ 'R� SURQRPH� UHODWLYR� TXL�� TXDH�� TXRG� �TXH�� R� TXDO�� TXHP���

WHPRV�HP�SRUWXJXrV�XPD�IRUPD�GHULYDGD�GR�JHQLWLYR�FXLXV��
7UDWD�VH� GR� UHODWLYR� FXMR�� TXH� SUDWLFDPHQWH� GHVDSDUHFHX� GD�
OtQJXD�RUDO��SHUPDQHFHQGR�HP�WH[WRV�HVFULWRV�IRUPDLV� 

↔ $OJXQV� WHPSRV�TXH� WLQKDP� IRUPDomR�PRUIROyJLFD� HP� ODWLP�
VmR� FRQVWUXtGRV� QR� SRUWXJXrV� SRU� PHLR� GH� XPD� SHUtIUDVH�
YHUEDO�� 2� LQILQLWLYR� SHUIHLWR�� SRU� H[HPSOR�� Vy� p� IHLWR� HP�
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SRUWXJXrV�DWUDYpV�GR�LQILQLWLYR�WHU�H�R�SDUWLFtSLR�SDVVDGR�GR�
YHUER�SULQFLSDO��WHU�VLGR��HP�SRUWXJXrV���IXLVVH��HP�ODWLP���

↔ 2� SDUWLFtSLR� SUHVHQWH� SUDWLFDPHQWH� GHVDSDUHFHX� QR�
SRUWXJXrV� FRPR� IRUPD� YHUEDO�� SDVVDQGR� HP� JHUDO� D�
VXEVWDQWLYRV� H� DGMHWLYRV� �DPDQWH�� RXYLQWH�� SHGLQWH�� YLGHQWH��
WHPHQWH��FRPSHWHQWH��HQWH��FUHQWH��HWF��

�

�

1HVWD�DWLYLGDGH�� WUDEDOKDUHPRV�D�HOHJLD�����GR�/LYUR� ,,,�GH�HOHJLDV�
GH�7LEXOR��&RUSXV�7LEXOOLDQXP����

�

�

3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�
� �

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DFHUEH� � �
DLW� � �
GRORUH� � �
HJR�PH� � �
HVVH�VXQW� � �
PLVHUXP� � �
QRQ� � �
QRVWUDP�QRVWUR� � �
QXQF� � �
SXHOODP� � �
VLQH� � �
XHOLP� � �

�

�

�

�

�

�

�

�



71ELEGIAS, 
POESIA ÉPICA, ODES

71 
 

�

(OHJLD�����,,,��&RUSXV�7LEXOOLDQXP��

�
3LQWXUD�HP�DIUHVFR�HP�3RPSHLD�

�

5XPžU�DLW�FUHEUR�QRVWUDP�SHFFDUH�SXHOODP��

� QXQF�HJR�PH�VXUGLV�DXULEXV�HVVH�XHOLP�� �

&ULPLQD�QRQ�KDHF�VXQW�QRVWUR�VLQH�IDFWD�GRORUH��

� TXLG�PLVHUXP�WRUTXHV��UXPRU�DFHUEH"�7DFH��
�

�
DFHUEXV���D���XP��FUXHO��PROHVWR��

KRVWLO�
DLR���YHUER�GHIHFWLYR��DILUPDU��GL]HU��

VXVWHQWDU�
DXULV���LV���I��RXYLGR��RUHOKD�

�VREUHWXGR�QR�SOXUDO��
FUřEUż���DGY���IUHTXHQWHPHQWH��

UHSHWLGDV�YH]HV��
FULPHQ���ŭQLV���Q��DFXVDomR��FDO~QLD��

LQM~ULD�
GžOžU���żULV���P��GRU�
IDFŭR�� �LV�� �ďUH�� IHFL�� IDFWXP�� ID]HU�

�IDFWD�VXQW� �QmR�VmR�IHLWDV��QmR�VH�
ID]HP��� )DFWD� VXQW� p� XPD�
FRQVWUXomR�QD�YR]�SDVV��DQDOtWLFD���

� KLF��P���KDHF��I���KRF��Q���HVWH��HVWD��
LVWR��+DHF�p�QRPLQDWLYR��SOXUDO�
QHXWUR�H�FRQFRUGD�FRP�FDUPLQD��

PLVHU���ďUD���ďUXP��LQIHOL]��
GHVJUDoDGR�

SHFFR���DV���DUH���DXL���DWXP��SURFHGHU�
PDO��FRPHWHU�XP�HUUR�

SXHOOD���DH��DPDGD��TXHULGD�
TXLG���DGY��LQWHUURJ���SRU�TXr"�
UXPžU���RULV���P��UXPRU�
VXUGXV���D���XP��VXUGR�
WDFďR���HV���HUH��WDFƊL��WDFLWXP��FDODU�

VH�
WRUTXďR�� �HV�� �HUH�� WRUVL�� WRUWXP��

WRUWXUDU��DWRUPHQWDU�
�

                                                           
��� 1D� XQLGDGH� ��� GR� YROXPH� YHUPHOKR� GD� FROHomR� /DWLQLWDV�� WUDEDOKDPRV� R�

FRQWH~GR�YR]�SDVVLYD�DQDOtWLFD��TXH�VHUi�UHWRPDGR�QD�XQLGDGH���GHVWH�YROXPH��
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�

�� 4XDH�XHUED� VXQW� LQ�XRFDWLXV� FDVXV"�4XLG�D�SRHWD�XRFDWXU� H[�
HOHJLD"�

�� 4XLG�DLW�UXPRU"�
�� 6FLHQV�UXPRUHP��TXRPžGR�SRHWD�HVVH�XHOLW"�
�� 4XLG�SURXRFDQW�KDHF�FULPŭQD"�
�� &XU�SRHWD�UXPRUH�SHWLW�XW�WDFHDW"�
�� 9HUWH�HOHJLDP�OXVLWDQH��
�

>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�

$WLYLGDGH�UiSLGD���
�

����5HWLUH�GR�WH[WR��

D���L��XP�YHUER�QR�VXEMXQWLYR�� LL��XP�YHUER�QD�VHJXQGD�SHVVRD�� LLL��
XP�YHUER�QR�LPSHUDWLYR�SUHVHQWH��LY��XP�YHUER�QR�LQILQLWLYR��

E�� RV� DGMHWLYRV� H� SURQRPHV� DGMHWLYRV� H� RV� WHUPRV� D� TXH� HOHV� VH�
UHIHUHP��

F��XPD�HVWUXWXUD�IRUPDGD�SRU�DFXVDWLYR�VXMHLWR�GH�RUDomR�LQILQLWLYD��
�

����(VFUHYD�HP�ODWLP��

D��$OJXpP�DSURYHLWRX�D�RFDVLmR�H�URXERX�DOJR���

E��(X�PH�DUUHSHQGR�GH�DOJR��

F��(X�UHFRQKHoR�TXH�DPR�D�PRoD��

G��(X�UHFRQKHoR�TXH�HX�DPHL�D�PRoD��

H��4XH�HX�QmR�VHMD�DTXHOH�TXH�GLVVLPXODUi�D�SDL[mR��

I��e�IHOL]�DTXHOH�TXH�DPD��e�LQIHOL]�TXHP�RGHLD��
�

UDSŭR���LV���ďUH��UDSƊL��UDSWXP��DSURYHLWDU��D�RFDVLmR���URXEDU�
RFFDVLR���RQLV���I��RFDVLmR��PRPHQWR�SURStFLR�
VXUULSŭR���LV���ďUH���ULSƊL���UHSWXP��URXEDU��WLUDU�jV�HVFRQGLGDV��
RGL�� RGLVWL�� RGLVVH�� �GHIHF��� RGLDU�� GHWHVWDU� �DV� IRUPDV� GH� SHUIHLWR� WrP�

� VLJQLILFDomR�GH�SUHVHQWH��
�

�

�
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�
$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DF�
DLW�
DQWH��
DXULEXV�
FXLXV�
FXSLHQV�
FXUD�
GLHV�
GRORUH�
HJR�

HVVH�IXLVVH�
KDHF�
LDP�
OX[�
PDJLV�
PH�
PHD��PHXP�
PLVHUXP�
QH�
QRFWH�

QRVWUDP��
QRVWUR�
QXQF�
SDXFRV��
SXHOODP�
TXDP�
TXLFTXDP�
TXLG�
UHOLTXL�
VL�

VLP�
VLQH�
VROXP�
VXQW�IDFWD�
WH��WLEL�
WRUTXHV�
WRWD�
XHOLP�

�
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�
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�
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�
�

'H�SDUWLEXV�RUDWLRQLV�DUV�PLQRU�$HOLL�'RQDWL��
'H�QRPLQH�H�'H�XHUER�

�
>&RODERUDGRU��&DPLOD�%RUJHV�GD�6LOYD�)HUUHLUR@�

�
$FUHGLWD�VH� TXH� eOLR� 'RQDWR� WHQKD� YLYLGR� QR� VpFXOR� ,9�� TXDQGR� WHULD� RFXSDGR�
XPD� GDV� FDGHLUDV� PXQLFLSDLV� GH� SURIHVVRU� GH� JUDPiWLFD� HP� 5RPD�� $V�
LQIRUPDo}HV�VREUH�D�VXD�ELRJUDILD�VmR�HVFDVVDV��SRUpP�HQTXDQWR�DV� LQIRUPDo}HV�
VREUH�VXD�YLGD�VH�SHUGHUDP�FRP�R�WHPSR��R�VHX�WH[WR�VH�HVWDEHOHFHX�IRUWHPHQWH�
HP� QRVVD� FXOWXUD�� (OH� p� XP� GRV� JUDPiWLFRV� PDLV� FLWDGRV� GH� WRGRV� RV� WHPSRV��
WHQGR� VLGR� LQFOXVLYH� PRGHOR� SDUD� DV� JUDPiWLFDV� GDV� OtQJXDV� YHUQiFXODV�
HPHUJHQWHV�QR�VpFXOR�;9,��6XD�REUD��AUWH�*UDPDWLFDO��p�WUDGLFLRQDOPHQWH�GLYLGLGD�
HP� AUWH� 0HQRU� H� AUWH� 0DLRU�� $� SULPHLUD� DSUHVHQWD� XPD� EUHYH� LQWURGXomR� j�
JUDPiWLFD�H�D�VHJXQGD��XP�ROKDU�PDLV�DSURIXQGDGR��$�GHVFULomR�GDV�IRUPDV�H�GDV�
QRUPDV�ODWLQDV�QmR�p�HQIDWL]DGD��YLVWR�TXH�R�VHX�S~EOLFR�DOYR��IDODQWHV�QDWLYRV�GR�
ODWLP��Mi�DV�FRQKHFHULD��6HX�REMHWLYR�p�URWXODU�H�FODVVLILFDU�DV�IRUPDV�FRQKHFLGDV��
�
���'(�120,1(�

1RPHQ� TXLG� HVW"� 3DUV� RUDWLRQLV� FXP� FDVX� FRUSXV� DXW� UHP� SURSULH�
FRPPXQLWHUXH� VLJQLILFDQV�� 1RPLQL� TXRW� DFFLGXQW"� 6H[�� 4XDH"� 4XDOLWDV�
FRPSDUDWLR� JHQXV� QXPHUXV� ILJXUD� FDVXV�� 4XDOLWDV� QRPLQXP� LQ� TXR�
HVW"%LSHUWLWD� HVW�� DXW� HQLP� XQLXV� QRPHQ� HVW� HW� SURSULXP� GLFLWXU�� DXW�
PXOWRUXP� DSSHOODWLXXP�� &RPSDUDWLRQLV� JUDGXV� TXRW� VXQW"� 7UHV�� 4XL"�
3RVLWLXXV�� XW� GRFWXV�� FRPSDUDWLXXV�� XW� GRFWLRU�� VXSHUODWLXXV�� XW�
GRFWLVVLPXV�� 4XDH� QRPLQD� FRPSDUDQWXU"� $SSHOODWLXD� GXPWD[DW�
TXDOLWDWHP�DXW�TXDQWLWDWHP�VLJQLILFDQWLD��&RPSDUDWLXXV�JUDGXV�FXL�FDVXL�
VHUXLW"� $EODWLXR� VLQH� SUDHSRVLWLRQH�� GLFLPXV� HQLP� ´GRFWLRU� LOORµ��
6XSHUODWLXXV� FXL"� *HQHWLXR� WDQWXP� SOXUDOL�� GLFLPXV� HQLP� ´GRFWLVVLPXV�
SRHWDUXPµ��*HQHUD�QRPLQXP�TXRW�VXQW"�4XDWWXRU��4XDH"�0DVFXOLQXP��XW�
KLF� PDJLVWHU�� IHPLQLQXP�� XW� KDHF� 0XVD�� QHXWUXP�� XW� KRF� VFDPQXP��
FRPPXQH��XW�KLF�HW�KDHF�VDFHUGRV��(VW�SUDHWHUHD�WULXP�JHQHUXP��TXRG�RPQH�
GLFLWXU�� XW� KLF� HW� KDHF� HW� KRF� IHOL[�� HVW� HSLFRHQRQ�� LG� HVW� SURPLVFXXP�� XW�
SDVVHU� DTXLOD��1XPHUL� QRPLQXP� TXRW� VXQW"�'XR��4XL"� 6LQJXODULV�� XW� KLF�
PDJLVWHU��SOXUDOLV��XW�KL�PDJLVWUL��)LJXUDH�QRPLQXP�TXRW�VXQW"�'XDH��4XDH"�
6LPSOH[�� XW�GHFHQV� SRWHQV�� FRPSRVLWD�� XW� LQGHFHQV� LPSRWHQV��4XLEXV� PRGLV�
QRPLQD� FRPSRQXQWXU"� 4XDWWXRU�� H[� GXREXV� LQWHJULV�� XW� VXEXUEDQXV�� H[�
GXREXV�FRUUXSWLV��XW�HIILFD[�PXQLFHSV��H[�LQWHJUR�HW�FRUUXSWR��XW�LQVXOVXV��H[�
FRUUXSWR� HW� LQWHJUR�� XW� QXJLJHUXOXV�� DOLTXDQGR� H[� FRPSOXULEXV�� XW�
LQH[SXJQDELOLV� LPSHUWHUULWXV�� &DVXV� QRPLQXP� TXRW� VXQW"� 6H[��
4XL"1RPLQDWLXXV�JHQHWLXXV�GDWLXXV�DFFXVDWLXXV�XRFDWLXXV�DEODWLXXV��3HU�
KRV�RPQLXP�JHQHUXP�QRPLQD�SURQRPLQD�SDUWLFLSLD�GHFOLQDQWXU�>���@�

>���@�
�
���'(�9(5%2�
9HUEXP� TXLG� HVW"�3DUV� RUDWLRQLV� FXP� WHPSRUH� HW� SHUVRQD� VLQH� FDVX� DXW�
DJHUH� DOLTXLG� DXW� SDWL� DXW� QHXWUXP� VLJQLILFDQV�� 9HUER� TXRW� DFFLGXQW"�
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6HSWHP�� 4XDH"� 4XDOLWDV� FRQLXJDWLR� JHQXV� QXPHUXV� ILJXUD� WHPSXV�
SHUVRQD�4XDOLWDV� XHUERUXP� LQ� TXR� HVW"� ,Q�PRGLV� HW� LQ� IRUPLV��0RGL� TXL�
VXQW"� ,QGLFDWLXXV�� XW� OHJR�� LPSHUDWLXXV�� XW� OHJH�� RSWDWLXXV�� XW� XWLQDP�
OHJHUHP��FRQLXQFWLXXV��XW�FXP�OHJDP��LQILQLWLXXV��XW�OHJHUH��LPSHUVRQDOLV��XW�
OHJLWXU�)RUPDH� XHUERUXP� TXRW� VXQW"� 4XDWWXRU�� 4XDH"� 3HUIHFWD�� XW� OHJR��
PHGLWDWLXD�� XW� OHFWXULR�� IUHTXHQWDWLXD�� XW� OHFWLWR�� LQFKRDWLXD�� XW� IHUXHVFR�
FDOHVFR��&RQLXJDWLRQHV� XHUERUXP� TXRW� VXQW"�7UHV��4XDH"�3ULPD� VHFXQGD�
WHUWLD��

>���@�

*HQHUD� XHUERUXP� TXRW� VXQW"� 4XLQTXH�� 4XDH"� $FWLXD� SDVVLXD� QHXWUD�
GHSRQHQWLD�FRPPXQLD��$FWLXD�TXDH�VXQW"�4XDH�LQ�R�GHVLQXQW�HW�DFFHSWD�U�
OLWWHUD� IDFLXQW� H[� VH� SDVVLXD�� XW� OHJR� OHJRU��3DVVLXD� TXDH� VXQW"�4XDH� LQ� U�
GHVLQXQW�HW�HD�GHPSWD�UHGHXQW� LQ�DFWLXD��XW� OHJRU� OHJR��1HXWUD�TXDH�VXQW"�
4XDH�LQ�R�GHVLQXQW��XW�DFWLXD��VHG�DFFHSWD�U�OLWWHUD�/DWLQD�QRQ�VXQW��XW�VWR�
FXUUR��VWRU�FXUURU�QRQ�GLFLPXV��'HSRQHQWLD�TXDH�VXQW"�4XDH�LQ�U�GHVLQXQW��
XW� SDVVLXD�� VHG� HD� GHPSWD� /DWLQD� QRQ� VXQW�� XW� OXFWRU� ORTXRU��&RPPXQLD�
TXDH�VXQW"�4XDH�LQ�U�GHVLQXQW��XW�GHSRQHQWLD��VHG�LQ�GXDV�IRUPDV�FDGXQW��
SDWLHQWLV�HW�DJHQWLV��XW�RVFXORU�FULPLQRU��GLFLPXV�HQLP�RVFXORU�WH�HW�RVFXORU�D�
WH�� FULPLQRU� WH� HW� FULPLQRU� D� WH��1XPHUL� XHUERUXP� TXRW� VXQW"�'XR��4XL"�
6LQJXODULV��XW�OHJR��SOXUDOLV��XW�OHJLPXV��)LJXUDH�XHUERUXP�TXRW�VXQW"�'XDH��
4XDH"� 6LPSOH[�� XW� OHJR�� FRPSRVLWD�� XWQHJOHJR�� 7HPSRUD� XHUERUXP� TXRW�
VXQW"�7ULD��4XDH"�3UDHVHQV��XW�OHJR��SUDHWHULWXP��XW�OHJL��IXWXUXP��XW�OHJDP��
4XRW�VXQW�WHPSRUD�LQ�GHFOLQDWLRQH�XHUERUXP"�4XLQTXH��4XDH"�3UDHVHQV��
XW� OHJR�� SUDHWHULWXP� LPSHUIHFWXP�� XW� OHJHEDP�� SUDHWHULWXP� SHUIHFWXP�� XW�
OHJL�� SUDHWHULWXP� SOXVTXDPSHUIHFWXP�� XW� OHJHUDP�� IXWXUXP�� XW� OHJDP��
3HUVRQDH� XHUERUXP� TXRW� VXQW"� 7UHV��4XDH"� 3ULPD�� XW� OHJR�� VHFXQGD�� XW�
OHJLV��WHUWLD��XW�OHJLW��

>���@�
�

(GLomR�FRQVXOWDGD��
*5$00$7,&,� /$7,1,�� ([� UHFHQVLRQH� +HQULFL� .HLOLL�� 9RO�� ,9�� 3UREL� 'RQDWL�
6HUYLL��/LSVLDH��,Q�$HGLEXV�%��*��7HXEQHUL��������
�
�

7UDGXomR��
�

���6REUH�R�QRPH�
�

2� TXH� p� R� QRPH"� 3DUWH� GD� RUDomR� FRP� FDVR� TXH� UHSUHVHQWD� XP� FRUSR� RX� XPD�
FRLVD��HP�WHUPRV�SUySULRV�RX�FRPXQV��4XDQWRV�DFLGHQWHV�DR�QRPH"�6HLV��4XDLV"�
4XDOLGDGH�� FRPSDUDomR�� JrQHUR�� Q~PHUR�� ILJXUD� H� FDVR�� 'H� TXH� PRGR� p� D�
TXDOLGDGH� GR� QRPH"� � e� ELSDUWLGD�� RX�� GH� IDWR�� p� QRPH� GH� XP� Vy� H� FKDPDGR�
SUySULR�� RX� p� QRPH�GH�PXLWRV� H� FKDPDGR�DSHODWLYR���4XDQWRV� VmR� RV� JUDXV� GH�
FRPSDUDomR"� 7UrV�� 4XDLV"� 3RVLWLYR�� FRPR� GRFWXV�� FRPSDUDWLYR� FRPR� GRFWLRU��
VXSHUODWLYR�� FRPR� GRFWLVVLPXV�� 4XDLV� QRPHV� VmR� FRPSDUDGRV"� 6RPHQWH� RV�
DSHODWLYRV� TXH� VLJQLILFDP� TXDOLGDGH� RX� TXDQWLGDGH�� 2� JUDX� FRPSDUDWLYR�
REHGHFH�D�TXH�FDVR"�$R�DEODWLYR��VHP�SUHSRVLomR��SRLV�GL]HPRV��GRFWLRU� LOOR��(�R�
VXSHUODWLYR�� D� TXDO"� $SHQDV� DR� JHQLWLYR� SOXUDO�� SRLV� GL]HPRV�� GRFWLVVLPXV�
SRHWDUXP��4XDQWRV�VmR�RV�JrQHURV�GR�QRPH"�4XDWUR��4XDLV"�0DVFXOLQR��FRPR�KLF�

                                                           
�� $SHODWLYR�� GHVLJQD� VXEVWDQWLYRV� FRPXQV� H� DGMHWLYRV� �QRWD� GD� WUDGXomR� GH�

'(=277,���������
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PDJLVWHU��IHPLQLQR��FRPR�KDHF�0XVD��QHXWUR��FRPR�KRF�VFDPQXP��FRPXP��FRPR�KLF�
H�KDHF�VDFHUGRV��$OpP�GLVVR��Ki�R�GH�WUrV�JrQHURV��RV�TXDLV�VmR�WRGRV�GLWRV�FRPR�KLF�
H�KDHF�H�KRF�IHOL[��Ki�R�HSLFHQR��HVWH�p�LQGLVWLQWR��FRPR�SDVVHU�DTXLOD��4XDQWRV�VmR�RV�
Q~PHURV� GRV� QRPHV"�'RLV��4XDLV"�6LQJXODU�� FRPR�KLF� PDJLVWHU��SOXUDO�� FRPR� KL�
PDJLVWUL��4XDQWDV�VmR�DV�ILJXUDV�GRV�QRPHV"�'XDV��4XDLV"�6LPSOHV��FRPR�GRFHQV�
SRWHQV��FRPSRVWD�� FRPR� LQGHFHQV� LPSRWHQV��'H�TXDQWRV�PRGRV�VmR�FRPSRVWRV�RV�
QRPHV"�4XDWUR��GH�GXDV�SDUWHV�LQWDFWDV��FRPR�VXEXUEDQXV��GH�GXDV�FRUURPSLGDV��
FRPR�HIILFD[��PXQLFHSV��GH� LQWDFWD�H�FRUURPSLGD��FRPR� LQVXOVXV��GH�FRUURPSLGD�H�
LQWDFWD��FRPR�QLJLJHUXOXV��jV�YH]HV��HP�PDLRU�Q~PHUR��LQH[SXJQDELOLV��LPSHUWHUULWXV��
4XDQWRV� VmR� RV� FDVRV� GRV� QRPHV"� 6HLV�� �4XDLV"�1RPLQDWLYR�� JHQLWLYR�� GDWLYR��
DFXVDWLYR�� YRFDWLYR�� DEODWLYR�� 3RU� PHLR� GHOHV�� WRGRV� RV� QRPHV�� SURQRPHV��
SDUWLFtSLRV�GR�JrQHUR�VmR�GHFOLQDGRV�>«@�
>«@�
�
���6REUH�R�YHUER�
�

2�TXH�p�R�YHUER"�3DUWH�GD�RUDomR�FRP�WHPSR�H�SHVVRD��VHP�FDVR��TXH�VLJQLILFD�RX�
ID]HU� RX� VRIUHU� DOJR�� RX� QHQKXP� GRV� GRLV��4XDQWRV� DFLGHQWHV� DR� YHUER"� 6HWH��
4XDLV"�4XDOLGDGH��FRQMXJDomR��JrQHUR��Q~PHUR��ILJXUD��WHPSR�H�SHVVRD��(P�TXH�
FRQVLVWH�D�TXDOLGDGH�GR�YHUER"�(P�PRGRV�H�HP�IRUPDV��4XDLV�VmR�RV�PRGRV"�
,QGLFDWLYR�� FRPR� OHJR�� LPSHUDWLYR�� FRPR� OHJH�� RSWDWLYR�� FRPR� XWLQDP� OHJHUHP��
FRQMXQWLYR�� FRPR� FXP� OHJDP�� LQILQLWLYR�� FRPR� OHJHUH�� LPSHVVRDO�� FRPR� OHJLWXU��
4XDQWDV� VmR� DV� IRUPDV� GRV� YHUERV"� 4XDWUR�� 4XDLV"� 3HUIHLWD�� FRPR� OHJR��
PHGLWDWLYD�� FRPR� OHFWXULR�� IUHTXHQWDWLYD�� FRPR� OHFWLWR�� LQFRDWLYD�� FRPR� IHUXHVFR�
FDOHVFR��4XDQWDV�VmR�DV�FRQMXJDo}HV�GRV�YHUERV"�7UrV��4XDLV"�3ULPHLUD��VHJXQGD��
WHUFHLUD��
>«@�
4XDQWRV� VmR� RV� JrQHURV� GRV� YHUERV"� &LQFR��4XDLV"�$WLYRV�� SDVVLYRV�� QHXWURV��
GHSRHQWHV�H�FRPXQV��4XDLV�VmR�RV�DWLYRV"�2V�TXH�WHUPLQDP�HP�R�H�TXH�DFHLWDQGR�
D�OHWUD�U� WUDQVIRUPDP�VH�HP�SDVVLYD��FRPR� OHJR�OHJRU��4XDLV�VmR�RV�SDVVLYRV"�2V�
TXH�WHUPLQDP�HP�U�H�HVWD�UHWLUDGD�UHJUHVVDP�HP�DWLYD��FRPR�OHJRU��OHJR��4XDLV�VmR�
RV�QHXWURV"�2V�TXH�WHUPLQDP�HP�R��FRPR�RV�DWLYRV��PDV�TXH�UHFHEHQGR�D�OHWUD�U�
QmR� H[LVWHP� QR� /DWLP�� FRPR� VWR� FXUUR�� QmR� GL]HPRV� VWRU� FXUURU�� 4XDLV� VmR� RV�
GHSRHQWHV"�2V� TXH� WHUPLQDP� HP� U�� FRPR� RV� SDVVLYRV��PDV� TXH� SHUGHQGR� HVWD�
OHWUD� QmR� H[LVWHP� QR� /DWLP�� FRPR� OXFWRU� ORTXRU�� 4XDLV� VmR� RV� FRPXQV"�2V� TXH�
WHUPLQDP�HP�U��FRPR�RV�GHSRHQWHV��PDV�RFRUUHP�HP�GXDV�IRUPDV��D�GR�SDFLHQWH�
H� D� GR� DJHQWH�� FRPR� RVFXORU� FULPLQRU��GL]HPRV�� GH� IDWR�� RVFXORU� WH� H� RVFXORU� D� WH��
FULPLQRU� WH� H� FULPLQRU� D� WH�� 4XDLV� VmR� RV� Q~PHURV� GRV� YHUERV"� 'RLV�� 4XDLV"�
6LQJXODU��FRPR�OHJR��SOXUDO��FRPR�OHJLPXV��4XDLV�VmR�DV�ILJXUDV�GRV�YHUERV"�'XDV��
4XDLV"�6LPSOHV��FRPR�OHJR��FRPSRVWD��FRPR�QHJOHJR��4XDQWRV�VmR�RV�WHPSRV�GRV�
YHUERV"� 7UrV�� 4XDLV"� 3UHVHQWH�� FRPR� OHJR�� SUHWpULWR�� FRPR� OHJL�� IXWXUR�� FRPR�
OHJDP�� 4XDQWRV� VmR� RV� WHPSRV� QD� GHFOLQDomR� GRV� YHUERV"� &LQFR�� 4XDLV"�
3UHVHQWH�� FRPR� OHJR��SUHWpULWR� LPSHUIHLWR�� FRPR� OHJHEDP��SUHWpULWR�SHUIHLWR�� FRPR�
OHJL��SUHWpULWR�PDLV�TXH�SHUIHLWR��FRPR� OHJHUDP��IXWXUR��FRPR� OHJDP��4XDQWDV�VmR�
DV� SHVVRDV� GRV� YHUERV"�7UrV��4XDLV"�3ULPHLUD�� FRPR� OHJR�� VHJXQGD�� FRPR� OHJLV��
WHUFHLUD��FRPR�OHJLW���
>���@�
�
5HIHUrQFLDV��

:((':22'��%iUEDUD��+LVWyULD�FRQFLVD�GD�OLQJXtVWLFD��6mR�3DXOR��3DUiEROD��������

'(=277,��/XFDV�&RQVROLQ��AUWH�PHQRU�H�AUWH�PDLRU�GH�'RQDWR��WUDGXomR��DQRWDomR�H�
HVWXGR�LQWURGXWyULR��6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�/HWUDV��²�3URJUDPD�
GH�3yV�*UDGXDomR�HP�/HWUDV�&OiVVLFDV�GD�863��

�
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�
�

$UTXLYR�UHYHOD�TXH�=XPEL�VDELD�ODWLP�
�

$XUHOLDQR�%LDQFDUHOOL�
�

,IH�%ULWLVK�0XVHXP�

�
$�FRQGHVVD�GH�6FKRQERUQ������QDVFLGD�*UD]LHOD�GH�&DGDYDO��p�FRQKHFLGD�HQWUH�RV�
SHVTXLVDGRUHV�H�

FDoDGRUHV

�GH�GRFXPHQWRV�FRPR�D�JXDUGLm�GRV�DUTXLYRV�GD�FDVD�
GD�PDUTXHVD�GH�&DGDYDO��VXD�PmH��

6mR� FHUFD� GH� ������ OLYURV� H� FRQMXQWRV� GH� GRFXPHQWRV� UHXQLGRV� QRV� ~OWLPRV� VHLV�
VpFXORV�H�JXDUGDGRV�HP�0XJH�����TXLO{PHWURV�D�OHVWH�GH�/LVERD��

$QRV� DWUiV�� GH]HQDV� GH� GRFXPHQWRV� IRUDP� URXEDGRV� SRU� XP� 

SHVTXLVDGRU�
GLVIDUoDGR� GH� SDUDOtWLFR� HP� FDGHLUD� GH� URGDV

�� 'HVGH� HQWmR�� Vy� FRQYLGDGRV�
YLJLDGRV�SHOD�FRQGHVVD�SHVTXLVDP�RV�PDQXVFULWRV�WRPEDGRV�SHOR�(VWDGR��

(QWUH�HVVHV�SDSpLV�HVWDULDP�GXDV�FDUWDV�SUHFLRVDV�TXH�SHUPLWHP�LPDJLQDU�=XPEL�
QR�VHX�WHPSR�GH�PHQLQR��)RUDP�HVFULWDV�SHOR�SDGUH�$QWRQLR�GH�0HOR�HP������H�
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������ TXDQGR� Mi� FRUULD� D� QRWtFLD� GD�PRUWH� GH�=XPEL��$V� FDUWDV�� QmR� ORFDOL]DGDV�
SHOD� FRQGHVVD�� IRUDP� FRSLDGDV� HP� ����� D� SHGLGR� GR� KLVWRULDGRU� JD~FKR�'pFLR�
)UHLWDV��

0HOR��TXH�HUD�SiURFR�HP�3HUQDPEXFR�� UHODWD�TXH�HP������UHFHEHUD�SDUD�FXLGDU�
XPD�

FULD�GH�HVFDVVRV�GLDV�GH�H[LVWrQFLD

��H[WUDYLDGD�GH�QHJURV�IXJLWLYRV��

)RL�EDWL]DGR�FRP�R�QRPH�GH�)UDQFLVFR�H�HGXFDGR�SHOR�SDGUH��$�FULDQoD�

PRVWURX�
HQJHQKR�MDPDLV�LPDJLQiYHO�QD�UDoD�QHJUD

��HVFUHYHX�0HOR��

4XDQGR�FXPSULX�GH]�
DQRV�� Mi� FRQKHFLD� WRGR� R� ODWLP� TXH� Ki�PLVWHU�� H� FUHVFLD� HP� SRUWXJXrV� PXLWR� D�
FRQWHQWR�

�

(P�������FRP����DQRV��)UDQFLVFR�GHVDSDUHFHX�GHL[DQGR�DR�SDGUH�XP�ELOKHWH�HP�
TXH�DQXQFLDYD�VXD�IXJD�SDUD�3DOPDUHV��0HOR�UHODWD�TXH��DQRV�GHSRLV��R�UHL�=XPEL�
YHLR�YLVLWDU�OKH�SRU�WUrV�YH]HV��

1D� pSRFD� GDV� FDUWDV�� R� SUHVLGHQWH� GR� &RQVHOKR� 8OWUDPDULQR� HUD� 1XQR� 3HUHLUD�
ÉOYDUHV�GH�0HOR��TXH�IRL�R�SULPHLUR�GXTXH�GH�&DGDYDO��H�SRU�LVVR�RV�GRFXPHQWRV�
IRUDP�JXDUGDGRV�SHOD�IDPtOLD��

$R�ORQJR�GR�WHPSR��SDUWH�GR�DUTXLYR�GRV�&DGDYDLV�IRL�VH�SHUGHQGR��(P�ILQV�GR�
VpFXOR� ���� XP� LQFrQGLR� GHVWUXLX� R� SDOiFLR� GD� IDPtOLD�� 'HSRLV�� FRP� D� LQYDVmR�
QDSROH{QLFD��PXLWRV�SDSpLV�IRUDP�WUD]LGRV�SDUD�R�%UDVLO��

(P� ������ DV� IDPtOLDV� GLYLGLUDP� R� TXH� UHVWDYD� GR� DUTXLYR��0HWDGH� ILFRX� FRP� D�
FRQGHVVD� H� R� UHVWDQWH� IRL� SDUD� R� GXTXH� GH� &DGDYDO�� +i� QRWtFLDV� GH� OHLO}HV� GH�
GRFXPHQWRV�QRV�~OWLPRV�DQRV��

)217(��)ROKD�2Q�/LQH�²�+LVWyULDV�GR�%UDVLO��%UDVLO�����
KWWS���ZZZ��IROKD�XRO�FRP�EU�IRO�EUDVLO����]XPELB���KWP�
�
�

�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRFr� Mi� FRQFOXLX� GXDV� XQLGDGHV� GR� FXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� FOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHFLRQH� D� RSomR�� /DWLQLWDV� A]XO� ²� AWLYLGDGH� RSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH�GH�TXHVW}HV�JUDPDWLFDLV�GH� UHYLVmR�GRV� FRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�FRQFOXLU�D�DWLYLGDGH��FRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUFtFLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��
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81,'$'(�75È6��$PRUHV��,,,�����
�

29Ì',2�

�
�

(P����GH�PDUoR�GH����D�&���QDVFH�3~EOLR�2YtGLR�1DVmR��'H�RULJHP�
LWiOLFD�� QDVFHu� HP� 6uOPRQD�� QD� UHJLmR� GH� 3HOLJQRV�� SURYLQGR� GH�
IDPtOLD�DEDVWDGD�� 6DEHPRV�VREUH�D�YLGD�GH�2YtGLR�DWUDYpV�GH� VHuV�
SUySULRV� WH[WRV�� HVSHFLDOPHQWH� DWUDYpV� GH� uPD� HOHJLD� GRV� 7ULVWLD�
�&DQWRV�7ULVWHV���HVFULWD�GuUDQWH�VHu�H[tOLR���1D�HOHJLD�������2YtGLR��
QuPD� HVSpFLH� GH� DuWRELRJUDILD�� EuVFD� VH� GHIHQGHU� H� QRV� GHL[D�
UHJLVWURV� VREUH� VuD� SUySULD� YLGD�� 6Hu� IDOHFLPHQWR� RFRUUHUi� HP� ���
G�&���HP�7RPRV��MuQWR�DR�0DU�1HJUR��

0DQGDGR�D�5RPD�SDUD�FRPSOHWDU�VHuV�HVWuGRV��IUHTuHQWRu�HVFRODV�
GH�UHWyULFD��SDUD�RQGH�LDP�RV�MRYHQV�DVSLUDQWHV�j�FDUUHLUD�SROtWLFD�H�
IRUHQVH� H� TuH� SUHFLVDYDP�� SRUWDQWR�� GHVHQYROYHU� D� RUDWyULD��
7DPEpP�HVWuGD�QD�*UpFLD�SDUD�FRPSOHPHQWDomR�GH�VuD� IRUPDomR��
FRQIRUPH�FRVWuPH�GD�pSRFD��

&RPR� PuLWRV� RuWURV� HVFULWRUHV� FRQWHPSRUkQHRV� VHuV�� 2YtGLR��
DSHVDU� GH� WHU� LQLFLDGR� D� PDJLVWUDWuUD�� LUi� VH� GHGLFDU� DR� RItFLR� GD�
SRHVLD��GHVLOuGLQGR�VHu�SDL���

6HJuQGR� &LWURQL� HW� DO� ������� S�� ������ p� DGPLWLGR� QR� FtUFuOR� GRV�
OLWHUDWRV� TuH� VH� UHuQLDP� HP� WRUQR� GH�0HVVDOD� &RUYLQR�� SRGHQGR��
GHVVD�IRUPD��HQWUDU�HP�FRQWDWR�H�VH�UHODFLRQDU�FRP�PuLWRV�SRHWDV�GH�
VHu�WHPSR��FRPR�+RUiFLR��7LEuOR�H�3URSpUFLR��9LUJtOLR��VHJuQGR�QRV�
FRQWD� R� SUySULR� 2YtGLR�� Vy� R� FRQKHFHUD� GH� YLVWD� �9HUJLOLXP� XLGL�
WDQWXP���

�
�
                                                           
��� ´8P�HGLWR�LPSHULDO�FRQGHQDYD�R�DR�H[tOLR��UHOHJDomR�SDUD�VHU�VH�PDLV�H[DFWR��

QuPD�GDV�SDUWHV�PDLV� LQyVSLWDV�GR� LPSpULR�� QRV� VHuV� FRQILQV�QRUWHRULHQWDLV��
HP� 7RPRV�� QDV� PDUJHQV� RFLGHQWDLV� GR� 3RQWR� (u[LQR�� RQGH� DFWuDOPHQWH� VH�
VLWuD�&RQVWDQoD�� QD� 5RPpQLD��$SHVDU� GH� QmR� VuSRU� D� FRQILVFDomR� GRV� EHQV��
HVWD�UHOHJDWLR�WRUQDYD�VH�uP�GuUR�FDVWLJR��SRUTuDQWR�REULJDYD�R�SRHWD�D�UHVLGLU�
QuP�OuJDU�GH�FOLPD�ULJRURVR��TuDVH�LQFLYLOL]DGR��KDELWDGR�SRU�EiUEDURV�TuH�GH�
URPDQRV�Vy�WLQKDP�R�QRPH��EDQKDGR�SRU�iJuDV�LQVDOuEUHV�µ�>0285$��&DUORV�
GH�0LJuHO��2�PLVWpULR�GR�H[tOLR�RYLGLDQR��ÉJRUD��(VWuGRV�&OiVVLFRV�HP�'HEDWH�
����������������@�
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2YtGLR�QR�FRQWH[WR�GD�/LWHUDWuUD�/DWLQD�
�

2YtGLR� HUD� uP� SRHWD� PuOWLIDFHWDGR�� WHQGR� HVFULWR�� LQFOuVLYH�� uP�
SRHPD�GH�GLItFLO�FODVVLILFDomR��0HWDPRUIRVHV��(VFULWR�HP�KH[kPHWURV��
j� PDQHLUD� GH� uP� WH[WR� pSLFR�� WUDWD�VH� GH� uP� SRHPD� FDWDOyJLFR� H�
QDUUDWLYR��FRP�D�FRQWDomR�GH�FHUFD�GH�����KLVWyULDV�PLWyORJLFDV�HP�
���OLYURV��HQYROYHQGR�DOJuP�WLSR�GH�WUDQVIRUPDomR���

2� FDUiWHU� PuOWLIDFHWDGR� GH� 2YtGLR� p� GHPRQVWUDGR� SHOD� SURGuomR�
GDV�VHJuLQWHV�REUDV��

$PRUHV��FROHWkQHD�GH�HOHJLDV�HP�WUrV�OLYURV��D�SULPHLUD�HGLomR��QmR�
FRQVHUYDGD�� WHYH�FLQFR� OLYURV���2�SRHWD�DPDQWH��QHVVDV�HOHJLDV��
FDQWD�D�SDL[mR�SRU�&RULQD��uPD�DQWLJD�SRHWLVD�OtULFD�JUHJD��

+HURLGHV�� ��� HStVWRODV� SRpWLFDV�� HVFULWDV� HP� GtVWLFRV� HOHJtDFRV�� GH�
KHURtQDV�IDPRVDV�TuH�HVFUHYHP�D�VHuV�DPDGRV�DSyV�WHUHP�VLGR��
SRU�HOHV��DEDQGRQDGDV��GH�'LGR�D�(QHLDV��GH�0HGHLD�D�-DVmR��GH�
$ULDGQH�D�7HVHu��H�DVVLP�SRU�GLDQWH��LQFOuLQGR�DWp�PHVPR�uPD�
ILJuUD�QmR�UHWLUDGD�GH�PLWRV��D�SRHWLVD�6DIR��TuH�HVFUHYH�D�)DyQ��

$UV� DPDWRULD�� uP� WUDWDGR� HP� GtVWLFRV� HOHJtDFRV�� ´FRQVWUutGR�
HVSLULWuRVDPHQWH� VREUH� RV� PyGuORV� GR� SRHPD� GLGDVFiOLFR�
¶VpULR·µ��&,7521,�HW�DO��������S��������HP�TuH�D�UHODomR�GH�DPRU�
VH� FRQYHUWH� HP� REMHWR� GH� HQVLQR� WpFQLFR� �DUV��� 3URYDYHOPHQWH�
SRU�FRQWD�GHVVD�REUD��2YtGLR�VHUi�UHOHJDGR��SRU�$uJuVWR�SDUD�D�
ORQJtQTuD�FLGDGH�GH�7RPRV��DWuDO�&RQVWDQoD��QD�5RPrQLD���

0HGLFDPLQD�IDFLHL� IHPLQDH� �&RVPpWLFRV�GD�EHOH]D� IHPLQLQD��� WUDWD�VH�
GH�uP�OLYUR�GH�GLGiWLFD�HOHJtDFD�FRP�R�HQVLQDPHQWR�GH�WUuTuHV�
SDUD� GLVIDUoDU� TuDOTuHU� WLSR� GH� GHIHLWR� Ru� SDUD� PHOKRUDU� R�
DVSHFWR� H[WHULRU�� 'HVVH� SRHPD�� VmR� VuSpUVWLWHV� DSHQDV� RV� FHP�
SULPHLURV�YHUVRV��

5HPHGLD� DPRULV� �5HPpGLRV� FRQWUD� R� DPRU��� WUDWD�VH�GH�uP�SHTuHQR�
SRHPD� TuH� REMHWLYD� HQVLQDU� D� SHVVRD� DPDGD� D� FuUDU�VH� GD�
SDL[mR��

0HWDPRUIRVHV�� EuVFDQGR� uP� QRYR� UuPR� SDUD� D� pSLFD�� 2YtGLR�
FRPS}H� uP� SRHPD� GH� GLItFLO� FODVVLILFDomR�� (VFULWR� HP�
KH[kPHWURV� H� FRP� FDUDFWHUtVWLFDV� PDUFDGDPHQWH� pSLFDV�� DV�
0HWDPRUIRVHV� VmR� uP� ORQJR� SRHPD� GH� ��� OLYURV� HP� TuH� VmR�
QDUUDGDV� FHUFD� GH� ���� KLVWyULDV� PLWROyJLFDV� TuH� HQYROYHP�

                                                           
��� 6HJuQGR�&LWURQL�DW�DO���´D�UHOHJDWLR�HUD�uPD�GHWHUPLQDomR�PDLV� OHYH�GR�TuH�R�

H[LOLXP��uPD�YH]�TuH�QmR�FRPSRUWDYD�D�SHUGD�GD�FLGDGDQLD�QHP�D�FRQILVFDomR�
GRV� EHQV��0DV�� QHVWH� FDVR�� D� SuQLomR� IRL� SDUWLFuODUPHQWH� GuUD� HP� UD]mR� GD�
HVFROKD� GR� GHVWLQR�� uPD� FLGDGH� UHPRWD�� VHPLEiUEDUD�� FRP� uP� FOLPD� DVVD]�
ULJRURVR�� QuPD� UHJLmR� H[WUHPD� GR� LPSpULR�� TuH� DLQGD� QmR� WLQKD� VLGR�
LQWHLUDPHQWH� SDFLILFDGD�� H� QD� TuDO� D� LQFROuPLGDGH� ItVLFD� GR� SRHWD� ILFDYD�
H[SRVWD�D�ULVFRVµ��������S��������
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DOJuP� WLSR� GH� WUDQVIRUPDomR� �SRHVLD� FDWDOyJLFD� H� QDUUDWLYD��
uPD� DQWRORJLD� GH� JrQHURV��� 6HJuQGR� R� SUySULR� 2YtGLR�� QRV�
7ULVWLD� �&DQWRV� 7ULVWHV��� VHu� SRHPD�� SRU� FRQWD� GR� H[tOLR� HP�
7RPRV��ILFRu�VHP�D�UHYLVmR�TuH�JRVWDULD�GH�ID]HU��

)DVWRV�� HVFULWR� HP� GtVWLFRV� HOHJtDFRV�� WUDWD�VH� GD� H[SOLFDomR� GD�
RULJHP� GDV� IHVWLYLGDGHV� UHOLJLRVDV�� uP� FDOHQGiULR� GR� DQR�
OLW~UJLFR�URPDQR��1RV�7ULVWLD��,,������������2YtGLR�GL]�WHU�HVFULWR�
VHLV�OLYURV�H�RuWURV�WDQWRV�GRV�)DVWRV���

7ULVWLD� �&DQWRV�7ULVWHV���FLQFR� OLYURV�GH�SRHVLD�HOHJtDFD�GD�pSRFD�GR�
H[tOLR��HQYLDGRV�D�5RPD��6HuV�GHVWLQDWiULRV��HYLGHQWHPHQWH��QmR�
VmR�LGHQWLILFDGRV��H[FHWR�D�VuD�HVSRVD��TuH�SRGH�VHU�UHFRQKHFLGD�
FODUDPHQWH��1RV�7ULVWLD��2YtGLR�H[SOLFLWD�D�LPSRVVLELOLGDGH�TuH�
WHYH�GH�UHYLVDU�VuD�REUD��

(SLVWXODH�H[�3RQWR��&DUWDV�GR�3RQWR���REUD�FRPSRVWD�GH�WUrV�OLYURV��H�
uP� TuDUWR�� SyVWuPR�� GH� FDUWDV� SRpWLFDV� �HStVWRODV� HOHJtDFDV���
FRP�D�H[SOLFLWDomR�GR�QRPH�GR�GHVWLQDWiULR��QuPD�WHQWDWLYD�GH�
SHUVuDGLU�VHuV�DPLJRV�D�LQWHUFHGHUHP�SRU�HOH��

2YtGLR�DLQGD�HVFUHYHu� ,ELV� �uPD�HVSpFLH�GH�SRHVLD�FRPR�DUPD��HP�
WRP�DJUHVVLYR���+DOLHXWLFD��SHTuHQR�SRHPD�GLGiWLFR�VREUH�SHL[HV�H�D�
SHVFD�� H�� SURYDYHOPHQWH�� uPD�0HGHLD� �GH� TuH� QRV� UHVWDP� DSHQDV�
GRLV�YHUVRV���

1HVWD� uQLGDGH�� WUDEDOKDUHPRV� FRP� uPD� HOHJLD� GRV� $PRUHV� GH�
2YtGLR��D�HOHJLD����GR�/LYUR�,,,���

9HMD� RQGH� VH� VLWuD� 2YtGLR� QR� 4uDGUR� GH� $uWRUHV� GD� /LWHUDWuUD�
/DWLQD��
�

�
 

�
2� WH[WR� uWLOL]DGR� QHVWD� uQLGDGH� VHJuH� D� HGLomR� GH� +DUYDUG�
8QLYHUVLW\� 3UHVV�� FRQIRUPH� HGLomR� FRQVuOWDGD��� $QDOLVDUHPRV� RV�

                                                           
��� 29,'��+HURLGHV� ��$PRUHV��7UDQVODWHG�E\�*UDQW�6KRZHUPDQ�DQG�UHYLVHG�E\�*��

3�� *RROG�� &DPEULGJH�� 0DVVDFKuVHWWV�� /RQGRQ�� +DUYDUG� 8QLYHUVLW\� 3UHVV��
������
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YHUVRV�GH���D����GD�HOHJLD�����GR�/LYUR�,,,�GDV�HOHJLDV�GH�$PRUHV�GH�
2YtGLR��
�

�
3DUD� D� OHLWuUD� GR� WH[WR� TuH� VH� VHJuH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJuPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHuV�VLJQLILFDGRV��
�
�� �

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DQWH� � �
FRUSuV� � �
FuOSD� � �
FuP� � �
GLVVLPuODUH� � �
IDFLW�IDFLDV� � �
IDPDH� � �
PHOKRU� � �
PHQV� � �
PLKL� � �
PLVďUR� � �
QH� � �
QHF� � �
QHJDUH� � �
QRFWH� � �
SHFFHV�SHFFDW� � �
SRWHVW� � �
SuWHP� � �
TuDH� � �
TuDPuLV� � �
TuLV� � �
URJDW� � �
VFLUH� � �
VHG� � �
VLV�VLW�HULV�HVVH� � �
WDPHQ� � �
uW� � �

�

�
�
�
�
�
�
�
�
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(OHJLD��,,,������

 

3LQWuUD�HP�DIUHVFR�GH�GRLV�DPDQWHV�QD�FDPD���
HQFRQWUDGD�HP�3RPSHLD�

�
�

1RQ�HJR��QH�SHFFHV��FuP�VLV�IRUPżVD��UďFƈVR��

� VHG�QH�VLW�PLVďUR�VFLUH�QHFHVVH�PLKL��

QHF�WH�QRVWUD�LuEHW�ILďUL�FHQVuUD�SuGLFDP��

� VHG�WDPHQ��uW�WHPSWHV�GLVVLPuODUH��URJDW���

1RQ�SHFFDW��TuDHFuPTuH�SRWHVW�SHFFDVVH�QHJDUH��

� VżODTuH�IDPżVDP�FuOSD�SURIHVVD�IDFLW��

4uLV�IuURU�HVW��TuDH�QRFWH�ODWHQW��LQ�OuFH�IDWřUL��
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� HW�TuDH�FODP�IDFLDV�IDFWD�UďIďUUH�SDODP"�

,JQżWR�PHUHWUL[�FRUSuV�LuQFWuUD�4uLULWL�

� RSSRVŭWD�SRSƊOuP�VuPPRuHW�DQWH�VďUD��

Wu�WuD�SURVWLWuHV�IDPDH�SHFFDWD�VLQLVWUDH�

� FRPPLVVL�SďUĆJHV�LQGLFLuPTuH�WuL"�

6LW�WLEL�PHQV�PHOLRU��VDOWHPuH�LPLWDUH�SuGLFDV��

� WHTuH�SUREDP��TuDPuLV�QRQ�HULV��HVVH�SuWHP��
�

�

 
DQWH��YLGH�VHomR�´6DOYDU�FRPRµ�
FODP���DGY���jV�HVFRQGLGDV�
FRPPLVVXP�� �L�� GHOLWR�� IDOWD��

FULPH�
IDFWXP���L��DWR��FRQGuWD�
IDPRVXV�� �D�� �XP�� GLIDPDGR��

HVFDQGDORVR�
IDWďRU�� �řULV�� �řUL�� IDVVXV� VXP��

�YHUER� GHSRHQWH�� FRQIHVVDU��
UHFRQKHFHU� uPD� IDOWD�� uP�
HUUR��GHFODUDU��SuEOLFDU�

ILR�� �LV�� ILďUL�� IDFWXV� VXP�� �YHUER�
VHPLGHSRHQWH�� WRUQDU�VH��
DSUHVHQWDU�VH�

LJQRWXV���D���XP��GHVFRQKHFLGR�
LQGLFŭXP�� �ŭL�� LQGtFLR�� SURYD��

VLQDO�
LXEHR�� �HV�� �HUH�� LXVVL�� LXVVXP��

PDQGDU�� RUGHQDU�� LPSRU��
GHWHUPLQDU��TuHUHU��GHVHMDU�

LXQFWXUXV�� �D�� �XP�� YLGH� VHomR�
´6DOYDU�FRPR��

ODWHR�� �HV�� �HUH�� ODWXL�� SDVVDU�
GHVDSHUFHELGR�� HVWDU�
HVFRQGLGR�� HVFRQGHU�VH�� VHU�
LJQRUDGR�

PLVHU�� �ďUD�� �ďUXP�� GHVJUDoDGR��
LQIHOL]�

QH�� �FRQM��� TuH� QmR�� D� TuH� QmR��
�DGY��GH�QHJDomR��QmR�

QHFHVVH���LQGHFOLQiYHO��QHFHVViULR�
RSSRVŭWXV�� �D�� �XP�� YLGH� VHomR�

´6DOYDU�FRPRµ�
SDODP���DGY���SuEOLFDPHQWH��

 SHFFDWXP���L��IDOWD��HUUR��SHFDGR��SHOR�
FRQWH[WR��WUDLomR��

SHFFR���DV���DUH���DXL���DWXP��SURFHGHU�
PDO� �QR� FRQWH[WR�� WUDLU���3HFDVVH� �
WHU�SHFDGR�

SHUĆJR�� �ĆJLV�� �DJďUH�� �řJL�� �DFWXP��
DFuVDU�� H[SULPLU�� DQuQFLDU�� OHYDU�
DR�ILP�

SUREXV���D���XP��YLUWuRVR��FDVWR�
SURIHVVXV�� �D�� �XP�� FRQIHVVDGR��

GHFODUDGR��UHFRQKHFLGR��
SURVWLWƊR���LV���ďUH���ƊL���ƈWXP��H[SRU��

FRORFDU�GLDQWH�
SXWR�� �DV�� �DUH�� �DXL�� �DWXP�� MuOJDU��

FRQVLGHUDU�
TXDPXLV���FRQM���DLQGD�TuH��SRVWR�TuH�
TXLFXPTXH� Ru� TXLFXQTXH��

TXDHFXPTXH�� TXRGFXPTXH��
�SURQ�� UHODW�� LQGHI���� WRGR� DTuHOH�
TuH�� TuHP� TuHU� TuH�� TuDOTuHU�
TuH�

TXLUūWHV�� �ŭXP�� FLGDGmRV� URPDQRV�
�UHIHUH�VH� DRV� FLGDGmRV� VDELQRV�
IuQGLGRV� QD� SRSuODomR� URPDQD��
GH�&XUHV��FLGDGH�VDELQD��

TXLV� Ru� TXL�� TXDH� Ru� TXD�� TXLG� Ru�
TXRG�� �SURQ�� LQWHUU��� TuH"� TuDO"�
4uH�SHVVRD"�4uH�FRLVD"�

UHFXVR�� �DV�� �DUH�� �DXL�� �DWXP�� UHMHLWDU��
RSRU�VH�

UHIďUR�� �IHUV�� �IHUUH�� UHWXOL� H� UHWWƊOL��
UHODWXP��DGPLWLU��UHODWDU�

VDOWHP���DGY���DR�PHQRV�
VFLR�� �LV�� �LUH�� VFLL�� VFLWXP�� WHU�

FRQKHFLPHQWR��FRQKHFHU��VDEHU��
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VHUD�� �DH�� WUDQFD� GD� SRUWD��
IHFKDGuUD�
VLQLVWHU�� �WUD�� �WUXP�� PDu��

SHUYHUVR��SpUILGR�

 VXEPRXHR��Ru�VXPPRXHR����HV���HUH��
�PżXL�� �PżWXP�� YLGH� VHomR� ´6DOYDU�
FRPRµ�
WHPSWR���DV���DUH���DXL���DWXP��WHQWDU�
�XH���SDUWtFuOD�HQFOtWLFD��Ru�

 

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

QHFHVVH���
QHFHVViULR� �SDODYUD� LQGHFOLQiYHO�� DSDUHFH� HP� 3OuWDUFR�

TuDQGR� QDUUD� D� YLGD� GH� 3RPSHu�� TuH�� YHQGR�
VHu� H[pUFLWR� GHVPRWLYDGR� D� HQIUHQWDU� uP�PDU�
GH� WRUPHQWDV�� R� TuH� SRGHULD� ID]HU� FRP� TuH� R�
WULJR�QmR�FKHJDVVH�D�5RPD�� WHULD�GLWR��1DXLJDUH�
QHFHVVH�HVW�XLXHUH�QRQ�HVW�QHFHVVH�� LVWR�p��1DYHJDU�
p�SUHFLVR��YLYHU�QmR�p�SUHFLVR��

�
9HUERV�

LuQFWuUD��
TXH�HVWi�SDUD�XQLU� �GR�YHUER�LXQJR���LV���ďUH��LXQ[L��LXQFWXP��uQLU��'R�

WHPD� GR� VuSLQR� VH� IRUPD� R� SDUWLFtSLR� IuWuUR��
LuQFWuUuV���D���uP��TuH�HVWi�SDUD�uQLU��

�

RSSRVLWD��
FRORFDGD��GLDQWH�� �SDUWLFtSLR� SDVVDGR� GR� YHUER� RSSżQR�� �LV�� �ďUH��

SRVƊL�� �SRVLWXP�� FRORFDU� GLDQWH�� IRUPDGR� SHOD�
SUHSRVLomR�RE��GLDQWH�GH��H�SHOR�YHUER�SRQR��

�
�
VuEPRuHW��
DIDVWD� �GR� YHUER� VXEPRXHR� Ru� VXPPRXHR�� �HV�� �HUH������������

�PRXL���PRWXP��DIDVWDU��IRUPDGR�SHOD�SUHSRVLomR�
GH�DFuVDWLYR�H�DEODWLYR�VXE���YHUER�PRXHR��

�
�

2XWUDV�FODVVHV�GH�SDODYUDV�

DQWH���
DQWHV� �DGYpUELR�� 7DPEpP� p� uPD� SUHSRVLomR� GH�

DFuVDWLYR�� GLDQWH� GH�� DQWHV� GH�� &RPR� SUHIL[R��
GHVLJQD� DQWHULRULGDGH� QR� WHPSR� H� QR� HVSDoR��
SRU� H[HPSOR�� DQWHSDVVLR�� DQWHSDVVLRQLV���
SUHVVHQWLPHQWR�GDV�SDL[}HV��GD�GRU��

�
�
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�
�

�� &uU�SRHWD�QRQ�UHFuVDW�QH�SHFFHW�SuHOOD"�
�� 4uLG�QH�VLW�QHFHVVH�SRHWDH"�
�� 4uL�LuEHW�FHQVuUD"�
�� ([�SRHWD��TuHP�QRQ�SHFFDW"�
�� 4uDH�FuOSD�LSVDP�IDFLW�IDPRVDP"�
�� 4uLG�SuWHW�SRHWD�IuURUHP"�
�� 4uLG�IDFLW�PHUHWUL[�LJQRWR�FRUSuV�LuQFWuUD�4uLULWL"�
�� 4uRPžGR�SRHWDP�LQFRPPžGDW�SuHOOD"�
�� 4uLG�SRHWD�RSWHW�D�SuHOOD"�
��� 9HUWH�HOHJLDP�OuVLWDQH��
�

92&$%8/É5,2��
LSVH���D���XP��R�SUySULR��D�SUySULD�
RSWR���DV���DUH���DXL���DWXP��GHVHMDU��SRU�UHIOH[mR��
�

>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGu]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�
'XSOD�QHJDomR�

1R� LQtFLR� GD� HOHJLD� TuH� WUDGu]LPRV� QHVWD� uQLGDGH�� RFRUUH� uPD�
GuSOD�QHJDomR��9HMD��

1RQ�HJR��QH�SHFFHV��FuP�VLV�IRUPRVD��UHFuVR��
�-i� TXH� VHMDV� IRUPRVD�� HX�QmR�PH� RSRQKR� D� TXH�PH�
WUDLDV��
�

1HVVH�SULPHLUR�YHUVR��D�GuSOD�QHJDomR�VH�ID]�SHOD�SUHVHQoD�GR�
DGYpUELR�QRQ�H�SHOD�FRQMuQomR�QH��TuH�QmR��D�TuH�QmR���(P�´Hu�
QmR�PH�RSRQKR�D�TuH�QmR�PH�WUDLDVµ��HQWHQGH�VH��HP�ODWLP��´Hu�
QmR� PH� RSRQKR� D� TuH� PH� WUDLDVµ�� GH� IRUPD� TuH� D� GuSOD�
QHJDomR��DTuL��VH�Or�FRPR�uPD�DILUPDomR���
�
�

�
                                                           
��� 3DuOR� 6pUJLR� GH� 9DVFRQFHOORV�� HP� VuD� 6LQWD[H� GR� 3HUtRGR� 6XERUGLQDGR� /DWLQR�

�������� DSUHVHQWD� H[HPSORV�� D� SDUWLU� GH� 3ODuWR�� 2YtGLR�� &tFHUR�� &DWuOR� H�
3HWU{QLR��GH�GuSOD�QHJDomR�TuH� FRQWLQuD�QHJDQGR��3DUD�HOH��´D�SUHVHQoD��QD�
OtQJuD�SRSuODU��GHVGH�3ODuWR��GD�GuSOD�QHJDomR�TuH�FRQWLQuD�QHJDQGR�PRVWUD�
TuH�D�GuSOD�QHJDomR�GDV�OtQJuDV�URPkQLFDV�QmR�p�uPD�FULDomR�QRYD��HVWDYD�QR�
ODWLP�GHVGH�PuLWR�FHGR�H��GH�TuDQGR�HP�TuDQGR��DSDUHFH�QRV�WH[WRV�TuH�D�QyV�
QRV�FKHJDUDP�µ��S������
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9HUER�VXP��UHYLVmR�GRV�WHPSRV��
�

-i�VDEHPRV�TuH�R�YHUER�VXP�p�LUUHJuODU�H�TuH�SUHFLVDPRV�HVWuGi�OR�
VHSDUDGDPHQWH�� REVHUYDQGR� VuDV� VHPHOKDQoDV� FRP� R� SRUWuJurV� H�
HVWDEHOHFHQGR� GHWHUPLQDGDV� UHODo}HV� TuH� SRVVDP� IDFLOLWDU� D� VuD�
PHPRUL]DomR��5HYHMD�VuD�FRQMuJDomR�QRV�WHPSRV�GR�LQIHFWXP��
�

9HUER�680������ (8� 78� (/(� 1Ð6� 9Ð6� (/(6�

,1',&$7,92�

,0
3(

5)
(,
72
�

SUHVHQWH� VuP� HV� HVW� VuPuV� HVWLV� VuQW�
SUHW��
LPSHUI�� HUDP� HUDV� HUDW� HUDPuV� HUDWLV� HUDQW�
IuW��

LPSHUI�� HUR� HULV� HULW� HULPuV� HULWLV� HUuQW�

68%-817,92�
,0

3(
5)

(,
72
�

SUHV�� VLP� VLV� VLW� VLPuV� VLWLV� VLQW�
SUHW��
LPSHUI�� HVVHP� HVVHV� HVVHW� HVVHPuV� HVVHWLV� HVVHQW�
IuW��

LPSHUI�� ������ ������ ������ ������ ������ ������

,03(5$7,92� SUHVHQWH� ������ HV� ������ ������ HVWH� ������
�

1R�WH[WR�GHVWD�uQLGDGH��HP�DOJuQV�YHUVRV��R�YHUER�VXP�DSDUHFH�QRV�
WHPSRV�GR�VuEMuQWLYR��

�
1RQ�HJR��QH�SHFFHV��FuP�VLV�IRUPRVD��UHFuVR��
VHG�QH�VLW�PLVHUR�VFLUH�QHFHVVH�PLKL��
�-i� TXH� VHMDV� IRUPRVD�� HX�QmR�PH� RSRQKR� D� TXH�PH�
WUDLDV��
PDV�TXH�QmR�VHMD�QHFHVViULR�D�PLP��GHVJUDoDGR��WHU�
FRQKHFLPHQWR��
�
���� VLW� WLEL� PHQV� PHOLRU�� VDOWHPuH� LPLWDUH�
SuGLFDV��
WHTuH�SUREDP��TuDPuLV�QRQ�HULV��HVVH�SuWHP��

�
�$�WL�VHMD�XPD�PHQWH�PHOKRU� > WHQKDV�XPD�PHQWH�
PHOKRU��XP�PHOKRU�MXt]R@�RX�DR�PHQRV��VHMD��LPLWDU�
DV�SXGLFDV�>LPLWHV�DV�SXGLFDV@�
�H� ORJR�� DLQGD� TXH� QmR� IRUHV�� TXH� HX� WH� FRQVLGHUH�
YLUWXRVD��

�

2EVHUYH�� QR� ~OWLPR� YHUVR�� TuH�� QmR� WHQGR� IRUPD� HVSHFtILFD� SDUD�
IuWuUR�GR�VuEMuQWLYR��R�ODWLP�uWLOL]D�D�IRUPD�GH�IuWuUR�GR�LQGLFDWLYR�
�HULV���(P�SRUWuJurV��FRPR�WHPRV�uPD�IRUPD�SDUD�FDGD�uP�GHVVHV�
WHPSRV��WUDGu]LPRV�SHOR�VuEMuQWLYR�QRVVR��IRUHV��
�

$JRUD�UHYHMD�D�VuD�FRQMuJDomR�QRV�WHPSRV�GR�SHUIHFWXP��

�

�
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VXP��HV��HVVH��IXL�
9HUER�680������ (8� 78� (/(� 1Ð6� 9Ð6� (/(6�

,1
'

,&
$

7,
9

2
�

3(
5)

(,
72
� SUHW��SHUI�� IuL� IuLVWL� IuLW� IuŭPuV� IuLVWLV� IuřUuQW�

SUHW��PDLV�
TuH�SHUI�� IuďUDP� IuďUDV� IuďUDW� IuHUœPuV� IuHUœWLV� IuřUDQW�
IuW��SHUI�� IuďUR� IuďULV� IuďULW� IuďULPuV� IuďULWLV� IuďULQW�

68
%-

8
1

7,
9

2
�

3(
5)

(,
72
� SUHW��SHUI��� IuďULP� IuďULV� IuďULW� IuHUŭPuV� IuHUŭWLV� IuďULQW�

SUHW��PDLV�
TuH�SHUI�� IuLVVHP� IuLVVHV� IuLVVHW� IuLVVHPuV� IuLVVHWLV� IuLVVHQW�
IuW��LPSHUI�� ������ ������ ������ ������ ������ ������

�
�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWuJurV�DV�VHQWHQoDV��

D��)DPRVD�HVW�FuOSD�FRQIHVVD�� I��)DPRVD�IuL�FuOSD�FRQIHVVD��

E��)DPRVD�HUDW�FuOSD�FRQIHVVD�� J��)DPRVD�IuďUDW�FuOSD�FRQIHVVD��

F��)DPRVD�HULW�FuOSD�FRQIHVVD�� K��)DPRVD�IuďULW�FuOSD�FRQIHVVD��

G��)DPRVD�VLW�FuOSD�FRQIHVVD�� L��9W�IDPRVD�IuďULW�FuOSD�FRQIHVVD��

H��6L�IDPRVD�HVVHW�FuOSD�FRQIHVVD��M��6L�IDPRVD�IuLVVHW�FuOSD�FRQIHVVD��
�

�
�

'DWLYR�GH�SRVVH�
�

2uWUD� HVWUuWuUD� Mi� FRQKHFLGD� SRU� QyV� GL]� UHVSHLWR� DR� GDWLYR� GH�
SRVVH��(P�OuJDU�GR�YHUER�KDEHR��WHU���HOHJDQWHPHQWH�VH�uVD�HP�ODWLP�
R� YHUER� VXP� FRP� R� GDWLYR�� 1RV� ~OWLPRV� YHUVRV� TuH� DQDOLVDPRV��
DSDUHFH� HVVH� WLSR� GH� FRQVWUuomR�� 9HMD� TuH� WUDGu]LPRV� VLW� WLEL�
�GDWLYR��PHQV�PHOLRU�SRU�WHQKDV�XPD�PHQWH�PHOKRU��XP�PHOKRU�MXt]R�H��
FRQWLQuDQGR� D� FRQVWUuomR� FRP� R� PHVPR� SURQRPH� WLEL�
�VuEHQWHQGLGR���QR�GDWLYR�� LPLWDUH�SXGLFDV�WUDGu]LPRV�SRU��VHMD�D� WL��
LPLWDU� DV� SXGLFDV�� LVWR� p�� TXH� WX� LPLWHV� DV� SXGLFDV� �TuH� WHQKDV� HP� WL�
LPLWDU�DV�SuGLFDV����

6HJuQGR� &DUW� HW� DO� �������� SRGHP� VHu� uWLOL]DGDV� DV� VHJuLQWHV�
FRQVWUuo}HV��(VW� HL�QRPHQ�&DHVDU� �FRP�QRPLQDWLYR��Ru�(VW� HL�QRPHQ�
&DHVDUL��FRP�GDWLYR��SRU�DWUDomR���
�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWuJurV�DV�VHQWHQoDV��

D��0LKL�HVW�QRPHQ�,RVHSK�� �
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E��(VW�WLEL�QRPHQ�,uOLD��

F��(VW�WLEL�QRPHQ�,uOLDH��

G��(VW�WLEL�QRPHQ�3HWUuV��

H��(VW�WLEL�QRPHQ�3HWUR��

I��6uQW�PLKL�TuDWWuRUGHFLP�Q\PSKDH��

J��0LKL�HVW�OLEHU��

K��(VW�HL�QRPHQ�&ODuGLuV��
�

&ODXGLXV����L���P��&OiuGLR�
,RVHSK���LQGHFO���-RVp�
QRPHQ���ŭQLV���Q��QRPH�
Q\PSKD���DH��QLQID�
�

�
�

$�HQFOtWLFD�²XH��RX��

(P� GLYHUVRV� WH[WRV�� QRV� GHSDUDPRV� FRP� D� HQFOtWLFD� ²TXH� �H���
FRSuODWLYD�� 1RV� YHUVRV� TuH� HVWDPRV� DQDOLVDQGR�� DSDUHFH� RuWUD�
HQFOtWLFD��D�SDUWtFuOD�²XH��TuH�TuHU�GL]HU�RX��VDOWHPXH��HP�TuH�VDOWHP�
p�R�DGYpUELR�TuH�VH�WUDGu]�SRU�DR�PHQRV�H�²XH�p�D�HQFOtWLFD�RX�� �Ru�
DR� PHQRV��� 5HYHMD� QRV� YHUVRV� LQGLFDGRV� ORJR� DFLPD� R� uVR� GHVVD�
HQFOtWLFD��
�

���� VLW� WLEL� PHQV� PHOLRU�� VDOWHPuH� LPLWDUH�
SuGLFDV����

�

�4XH�WHQKDV�XP�PHOKRU�MXt]R�RX�DR�PHQRV�LPLWHV�DV�
SXGLFDV��

�

6DLED�PDLV��

$� HQFOtWLFD� ²XH� p� uPD� FRQMuQomR� FRRUGHQDGLYD�� uQLQGR� WHUPRV�
HTuLYDOHQWHV�� 7DPEpP� p� FRRUGHQDWLYD� D� FRQMuQomR� XHO� �RX��� 2uWUD�
FRQMuQomR�FRRUGHQDWLYD� Mi�PuLWR�YLVWD�SRU�QyV�p�D�FRQMuQomR�HW� �H���
'HYHPRV� WHU� DWHQomR� DR� DQDOLVDU� WH[WRV�� YHULILFDQGR� VH� HVVDV�
FRQMuQo}HV� �XHO� H� HW�� uQHP� WHUPRV� HTuLYDOHQWHV�� 4uDQGR� LVVR� QmR�
RFRUUH��WUDWD�VH�QD�YHUGDGH�GH�DGYpUELRV��HW��DWp��WDPEpP��H�XHO��DWp��
WDPEpP��WDOYH]���
�

�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWuJurV�DV�VHQWHQoDV��

D��3OuVuH�PLQuVuH��

E��4uRG�IuLPuVuH�VuPuVuH��
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F���9H�PLKL�QDVFHQWL��uH�uLuR��uH�PRULHQWL��
� 9H�PLKL�VRUGHQWL��uH�SURVSHULWDWH�FDUHQWL���%RQJLRYDQQL�GD��
� &DYULDQD�������������
�

FDUďR���HV���HUH���ƊL����LWXP���FDUHFHU�GH��FRP�DEO���
PRUŭRU���ďULV��PRUL��PRUWƊXV�VXP���GHS���PRUUHU�
QDVFRU���ďULV��QDVFL��QDWXV�VXP���GHS���QDVFHU�
SURVSHUŭWDV���DWLV���I��SURVSHULGDGH��IHOLFLGDGH�
VRUGďR���HV���HUH��VRUGƊL��HVWDU�VuMR��VHU�PLVHUiYHO��VHU�GHVSUH]tYHO�
XLXR���LV���ďUH��XL[L��XLFWXP��YLYHU�

�

�

3URQRPH�LQWHUURJDWLYR��TXLV�RX�TXL��TXDH��TXLG�RX�TXRG��
�

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� TuLV��Ru�TuL�� TuDH� TuLG��Ru�TuRG�� TuL� TuDH� TuDH�
*(1� FuLuV� FuLuV� FuLuV� TuRUuP� TuDUuP� TuRUuP�
$&8� TuHP� TuDP� TuLG��Ru�TuRG�� TuRV� TuDV� TuDH�
'$7� FuL� FuL� FuL� TuLEuV� TuLEuV� TuLEuV�
$%/� TuR� TuD� TuR� TuLEuV� TuLEuV� TuLEuV�

�

TXLV��RX�TXL���TXDH��TXLG��RX�TXRG��
TuHP��TuH��TuDO"�

�
4XLV�p�R�SULQFLSDO�LQWHUURJDWLYR�ODWLQR��H�VuD�GHFOLQDomR�p�TuDVH�LGrQWLFD�j�
GR� UHODWLYR� TXL�� TXDH�� TXRG�� &RPR� R� SURQRPH� UHODWLYR�� R� SURQRPH�
LQWHUURJDWLYR� FRQFRUGD� FRP� R� VuEVWDQWLYR� D� TuH� VH� UHIHUH� HP� JrQHUR� H�
Q~PHUR��
�
9HMD�R�uVR�GR�SURQRPH�QuP�H[HPSOR�GR�WH[WR��
�

����TuLV�IuURU�HVW���"�
�4XH�ORXFXUD�p���"��

��
1R� H[HPSOR�� R� SURQRPH� HVWi� QD� VuD� IuQomR� GH� VuMHLWR�� QR�
QRPLQDWLYR� VLQJuODU� PDVFuOLQR�� FRQFRUGDQGR� FRP� IXURU�� uPD�
SDODYUD�PDVFuOLQD�GD����GHFOLQDomR��IXURU���RULV���
�

$QDOLVH�uP�RuWUR�H[HPSOR��UHWLUDGR�GH�uP�HSLJUDPD�GH�0DUFLDO�,,,��
����

´7KDLGD�4uLQWuV� DPDW�µ� ´4XDP� 7KDLGD"µ�´7KDLGD�
OuVFDP�µ�

�´4XLQWR� DPD� 7KDtGH�µ� ´4XDO� 7KDtGH"µ� ´$� 7KDLGH�
FDROKD�µ��

9HMD� TuH�� QR� H[HPSOR�� R� LQWHUURJDWLYR� HVWi� QR� FDVR� DFuVDWLYR�
VLQJuODU�� FRPR� REMHWR� GLUHWR� GR� YHUER� DPDW�� VuEHQWHQGHQGR�VH�
4XLQWR�DPD�TXDO�7KDtGH"�
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�

�

6DLED�PDLV��
3RGH�VH� WDPEpP� LQWHUURJDU� HP� ODWLP� DWUDYpV� GH� DGYpUELRV� GH�
LQWHUURJDomR� H�GH� DOJuPDV�SDUWtFuODV� LQWHUURJDWLYDV��9HMD� DOJuPDV�
SRVVLELOLGDGHV��
�
�QH� 3DUWtFuOD�

LQWHUURJDWLYD�
HQFOtWLFD�SRVWD�
MuQWR�GD�SDODYUD�
VREUH�D�TuDO�UHFDL�
D�LQWHUURJDomR��
1mR�VH�WUDGu]�QDV�
LQWHUURJDWLYDV�
GLUHWDV�

$FDVR"�3RU�
YHQWuUD"�

,DPQH�XLGHV"�9rV�DJRUD"�
�
3RVVXQWQH�FHOHEUDUL�
0LVVDH�XRWLXDH���"�$V�
PLVVDV�YRWLYDV�SRGHP�
VHU�FHOHEUDGDV"�

DQ� 3DUWtFuOD�
LQWHUURJDWLYD���
�

QDV�
LQWHUURJDWLYDV�
GLUHWDV��DFDVR��
QD�YHUGDGH"�
Ru���"�
QDV�LQGLUHWDV��
VH���"�Ru"�

$Q�HDUXP�XVXV�ODXGDELOLV�
HW�XWLOLV"�
$FDVR�R�uVR�GHODV�p�
ORuYiYHO�H�~WLO"�
�
+DXG�VFLR��QHVFLR��TXDHUR�
DQ�XHQHULW��
1mR�VHL��SHUJuQWR�VH�HOH�
YHLR"�

TuLG"�
FuU"�
TuDUH"�

$GYpUELRV�GH�
LQWHUURJDomR�

3RU�TuH�UD]mR"� &XU�PH�H[FUXFLR"��
3RU�TXH�UD]mR�PH�
DWRUPHQWR"�
�
1HF�SRVVXP�GLFHUH�TXDUH�
1mR�SRVVuP�GL]HU�SRU�
TXH�UD]mR�

TuRPžGR"� $GYpUELR�GH�
LQWHUURJDomR�

&RPR"� 4XRPRGR�QXQF�HVW"��
&RPR�DV�FRLVDV�HVWmR�
DJRUD"�

�

2XWUDV�IRUPDV�GH�LQWHUURJDU��
TXDQGR"�TuDQGR"�
TXDQWXP"�TuDQWR"�
XEL"�RQGH"�
XQGH"�GH�RQGH"�
TXD"�SRU�RQGH"�
TXR"�SDUD�RQGH"�
�

�

�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWuJurV��

D��� 4uLV�OHJLW"�
E���� 4uLG�OHJLV"�
F���� 4uRG�FDUPHQ�OHJLV"�
G��� 4uL�SuHU�OLEUuP�OHJLW"�
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H��� $PDV�TuDP�SuHOODP"�
I���� $PDV�TuDV�SuHOODV"�
J���� &uL�SuHUR�HVW�OLEHU"�
K���� 4uLEuV�SuHULV�VuQW�OLEUL"�
L���� &uL�OLEUR�VWuGHV"�
M��� � 4uLEuV�OLEULV�VWuGHELV"�
N���� 4uLV�uHQLW"�
O���� 4uLG�IHFLVWL"�
P���4uHP�PuOLHUHP�LQuHQLVWL"�
Q���� 4uRG�EHOOuP�uLFLW�&DHVDU"�
R���� 4uDH�UHTuLVLWD�VuQW�DOWDULV�RUQDPHQWD"�
S��� 4uR�uDGLV"�
�

DOWDUH���LV���Q��DOWDU��MuGDLFR�H�FULVWmR��
FDUPHQ���ŭQLV���Q��SRHPD�
IDFLR���LV���ďUH��IHFL��IDFWXP��ID]HU�
LQXHQLR���LV���LUH���XHQL���XHQWXP��HQFRQWUDU��FRQKHFHU�
RUQDPHQWXP���L��RUQDPHQWR�
UHTXŭUR���LV���ďUH���VLXL�Ru�²ŭL���VLWXP��H[LJLU��UHTuHUHU�
UHTXLVLWXV���D���XP��SDUW��SDVV��GH�UHTXŭUR�
VWXGďR���HV���HUH���ƊL��WHU�JRVWR�SRU��JRVWDU�GH��FRP�GDW���
XDGR���LV���ďUH��GLULJLU�VH��FDPLQKDU��LU�
XHQLR���LV���LUH��XHQL��XHQWXP��YLU��FKHJDU�
XLQFR���LV���ďUH��XLFL��XLFWXP��YHQFHU�
�

�
�
3URQRPH� UHODWLYR� LQGHILQLGR� �TXLFXPTXH�� TXDHFXPTXH��
TXRGFXPTXH��
�

(P�ODWLP��YiULRV�VmR�RV�SURQRPHV�LQGHILQLGRV�IRUPDGRV�D�SDUWLU�GR�
LQWHUURJDWLYR�LQGHILQLGR�TXLV��1R�WH[WR�OLGR�QHVWD�uQLGDGH��WHPRV�R�
SURQRPH�TXLFXPTXH��TXDOTXHU�XP�TXH��VHMD�Oi�TXHP�IRU���QD�VuD�IRUPD�
IHPLQLQD�TXDHFXPTXH��TXDOTXHU�XPD�TXH���'HFOLQD�VH�GD�PHVPD�IRUPD�
TuH�R�SURQRPH�TXLV�H�D�SDUWH�ILQDO���FXPTXH��ILFD�LQYDULiYHO��9HMD��
�

�� 6LQJXODU� 3OXUDO�
P� I� Q� 6HJuH��FRPR�QR�

VLQJuODU��R�
SURQRPH�TXL��
TXDH��TXRG��
SHUPDQHFHQGR�R�
ILQDO���FXPTXH��
LQDOWHUDGR��

120� TXLFuPTuH� TXDHFuPTuH� TXRGFuPTuDH�
*(1� FXLXVFuPTuH� FXLXVFuPTuH� FXLXVFuPTuH�
$&8� TXHPFuPTuH� TXDPFuPTuH� TXRGFuPTuH�
'$7� FXLFuPTuH� FXLFuPTuH� FXLFuPTuH�
$%/� TXRFuPTuH� TXDFuPTuH� TXRFuPTuH�
�

«QRQ� SHFFDW�� TXDHFXPTXH� SRWHVW� SHFFDVVH�
QHJDUH«�
�«QmR�SHFD�TXDOTXHU�XPD�TXH�SRGH�QHJDU�WHU�WUDtGR�����

�
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1R� H[HPSOR�� R� SURQRPH� HVWi� QR� QRPLQDWLYR� IHPLQLQR� VLQJuODU��
IuQFLRQDQGR�FRPR�VuMHLWR�GD�SHUtIUDVH�YHUEDO�SRWHVW�QHJDUH��
�
�

$WLYLGDGH�UiSLGD���
�

���� $QDOLVH� RV� SURQRPHV� VuEOLQKDGRV� QDV� VHQWHQoDV� DEDL[R� H��
GHSRLV��YHUWD�DV�DR�SRUWuJurV��

D��� 4uLFuPTuH�LV�HVW��
E��� 4uHPFuPTuH�TuDHULW�FDODPLWDV��IDFLOH�LQuHQLW���3uEO��6LU���
F��� ,Q� TuDPFuPTuH� FLuLWDWHP� DuW� FDVWHOOuP� LQWUDuHULWLV��

LQWHUURJDWH�TuLV�LQ�HD�GLJQuV�VLW���(YDQJ��0DW����
G��� &uLFuPTuH�UHL�PDJQLWuGLQHP�QDWuUD�GHGHUDW�����6rQ���
H��� 1HF�VHPSHU�IHULHW�TuRGFuPTuH�PLQDELWuU�DUFuV���+RU���
� �
�

� DUFXV���XV���P��DUFR�
� FDODPŭWDV���DWLV���I��GHVJUDoD�
� FDVWHOOXP���L��FDVWHOR��IRUWDOH]D�
� FLXŭWDV���DWLV���I��FLGDGH�
� GR��GDV��GDUH��GHGL��GDWXP��GDU��FRQFHGHU�
� IDFŭOH���DGY���FRP�IDFLOLGDGH�
� IHUŭR���LV���LUH��IHULU�
� LQWHUUžJR���DV���DUH���DXL���DWXP��LQWHUURJDU��LQTuLULU��DUJuPHQWDU�
� LQWUR���DV���DUH��LQWUDXL��LQWUDWXP��HQWUDU��SHQHWUDU�
� LQXHQLR���LV���LUH���XHQL���XHQWXP��HQFRQWUDU�
� PDJQLWƈGR���ŭQLV���I��JUDQGH]D��JUDQGH�H[WHQVmR��QREUH]D�
� PLQRU���DULV���DUL���DWXV�VXP���GHS���DPHDoDU�
� TXDHUR���LV���ďUH���VLXL�Ru�²VŭL���VLWXP�Ru�TXDHVWXP��SURFuUDU�
�

�
�
9HUERV�VHPLGHSRHQWHV�
�

-i� HVWuGDPRV� H� DSUHQGHPRV� D� UHFRQKHFHU� uP� YHUER� GHSRHQWH���
YHUER� TuH� DSUHVHQWD� WHUPLQDo}HV� GH� YR]� SDVVLYD�� PDV� TuH� WHP�
VHQWLGR� DWLYR�� &RQIRUPH� YLPRV�� VmR� YHUERV� TuH� RULJLQDOPHQWH�
DSUHVHQWDYDP�WHUPLQDo}HV�GH�DWLYD�H�GH�SDVVLYD�H�TuH�DEDQGRQDUDP�
DV�IRUPDV�DWLYDV��SDVVDQGR�DV�IRUPDV�SDVVLYDV�D�DVVuPLU�R�VHQWLGR�
DWLYR�� 8P� YHUER� GHSRHQWH� p� UHFRQKHFLGR� QRV� YRFDEuOiULRV� H�
GLFLRQiULRV� SRU� DSUHVHQWDU� DV� WHUPLQDo}HV� GH� SDVVLYD��
GLIHUHQWHPHQWH�GRV�GHPDLV�YHUERV��TuH�DSUHVHQWDP�DV�WHUPLQDo}HV�
GH�DWLYD��2V�VHPLGHSRHQWHV�VmR�YHUERV�TuH�WrP��QRV�WHPSRV�GH�DomR�
LQDFDEDGD� �LQIHFWXP��� DV� IRUPDV� DWLYDV�� VHJuLQGR�� QRV� WHPSRV� GH�
DomR� DFDEDGD� �SHUIHFWXP��� D� FRQMuJDomR� GRV� GHSRHQWHV�� 9HMD� FRPR�
DSDUHFHP�QR�YRFDEuOiULR�RV�GHSRHQWHV�H�VHPLGHSRHQWHV��

� �
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�

7HPSRV�SULPLWLYRV�GR�YHUER�IDWHRU��GHSRHQWH��
�

IDWHRU� �� �řULV� �� řUL� �� IDVVuV�VuP�
���SHVV��SUHV�� � ���SHVV��SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��SHUI��
Hu�FRQIHVVR� � Wu�FRQIHVVDV� � FRQIHVVDU� � Hu�FRQIHVVHL�

�

9HMD�TuH�DV�IRUPDV�GRV�WHPSRV�SULPLWLYRV�DSDUHFHP�QR�YRFDEuOiULR�
FRP�DV�WHUPLQDo}HV�GH�SDVVLYD��PDV�R�VHQWLGR�p�DWLYR��
�

7HPSRV�SULPLWLYRV�GR�YHUER�ILďUL��VHPLGHSRHQWH��
�

ILR� �� �LV� �� ILďUL� �� IDFWuV�VuP�
���SHVV��SUHV�� � ���SHVV��SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��SHUI��
Hu�PH�WRUQR� � Wu�WH�WRUQDV� � WRUQDU�VH� � Hu�PH�WRUQHL�

�
9HMD� TuH� D� ��� H� D� ��� SHVVRDV� GR� SUHVHQWH� DSDUHFHP� FRP� DV�
WHUPLQDo}HV� GH� DWLYD�� DV� IRUPDV� GH� LQILQLWLYR� H� GR� SHUIHFWXP� VmR�
GHSRHQWHV��
�
5HYHMD�H[HPSORV�GR�WH[WR�FRP�RV�GRLV�YHUERV��
�

TuLV�IuURU�HVW��TuDH�QRFWH�ODWHQW��LQ�OuFH�IDWHUL�
�TXH�IXURU�p��HVWH���FRQIHVVDU�PRVWUDU�j�OX]�GR�GLD�R�TXH�
HVFRQGHP�j�QRLWH��

�
QHF�WH�QRVWUD�LuEHW�ILHUL�FHQVuUD�SuGLFDP�
�QHP�D�QRVVD�FHQVXUD�RUGHQD�WX�WH�WRUQDUHV�SXGLFD�TXH�
WX�WH�WRUQHV�SXGLFD��

�

'LIHUHQWHPHQWH� GRV� GHSRHQWHV�� TuH� VmR� HP� PDLRU� Q~PHUR�� RV�
VHPLGHSRHQWHV� VmR� SRuFRV�� PDV� SRGHP� WDPEpP� VHU� LGHQWLILFDGRV�
HP� GLFLRQiULRV�� DXGHR�� �HV�� �ďUH�� DXVXV� VXP� �RuVDU��� IūGR�� IūGLV�� IūGśUH�
ILVXV�VXP��ILDU�VH���JDXGśR��JDXGHV��JDXGřUH��JDXLVXV�VXP��UHJR]LMDU�VH���
VžOśR��VžOHV��VžOřUH��VROLWXV�VXP��HVWDU�KDELWuDGR���
�
3DUWLFtSLR�IXWXUR��
�

(P� ODWLP�� DV� IRUPDV� SDUWLFLSLDLV� VH� ID]HP� PRUIRORJLFDPHQWH��
DOJuPDV�GDV�TuDLV�Mi�IRUDP�HVWuGDGDV�SRU�QyV���
�
3DUWLFLSLR�SDVVDGR���
DPDWXV���D���XP��DPDGR��FRPR�uP�DGMHWLYR�GH����FODVVH��
�
�

                                                           
��� 7UDWDPRV�GHVWH�DVVuQWR�QD�8QLGDGH����GR�YROuPH�YHUPHOKR�GR�/DWLQLWDV��
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3DUWLFtSLR�SUHVHQWH���
DPDQV��DPDQWLV��DPDQWH��TuH�DPD��FRPR�uP�DGMHWLYR�GH����FODVVH���
�
3DUWLFtSLR�IuWuUR���
DPDWXUXV�� �D�� �XP�� TuH� LUi� DPDU�� TuH� HVWi� SDUD� DPDU� �FRPR� uP�
DGMHWLYR�GH����FODVVH��
�
2� SDUWLFtSLR� IuWuUR� VH� IRUPD� D� SDUWLU� GR� UDGLFDO� GR� VuSLQR��
DFHVFHQWDQGR�VH� D� WHUPLQDomR� �XUXV�� �D�� �XP�� 'R� VuSLQR� GR� YHUER�
OHJR��SRU�H[HPSOR��WHUHPRV��
�
��
OHJR� �� �LV� �� �ďUH� �� OHJL� �� OHFWuP�
���SHVV��
SUHV�� � ���SHVV��

SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��
SHUI��

� VuSLQR�

Hu�OHLR� � Wu�OrV� � OHU� � Hu�OL� � SDUD�OHU�
�
­� UDL]�GR�VuSLQR� OHFWXP�� DFUHVFHQWDPRV�DV� WHUPLQDo}HV� �XUXV�� �D�� �
XP�� IRUPDQGR� R� SDUWLFtSLR� IuWuUR� OHFWXUXV�� �D�� �XP� �TuH� HVWi� SDUD�
OHU���
�
5HYHMD�R�SDUWLFtSLR�IuWuUR�uWLOL]DGR�QR�WH[WR�GHVWD�uQLGDGH��
�

����LJQRWR�PHUHWUL[�FRUSuV�LXQFWXUD�4uLULWL����
����� D� PHUHWUL]� TXH� HVWi� SDUD� XQLU� R� FRUSR� DR�
GHVFRQKHFLGR�FLGDGmR�URPDQR�����

�
&RQFRUGDQGR� FRP�PHUHWUL[� �IHPLQLQD� GD� ���� HVWi� D� IRUPD� LXQFWXUD�
�IRUPD� IHPLQLQD� GR� SDUWLFtSLR� IuWuUR� LXQFWXUXV�� �D�� �XP�� GR� YHUER�
LXQJR�� �LV�� �ďUH�� LXQ[L�� LXQFWXP�� TuH� VLJQLILFD� XQLU�� GDt� R� SDUWLFtSLR�
IuWuUR�VHU�WUDGu]LGR�SRU�TXH�HVWi�SDUD�XQLU���
�

�
�

$WLYLGDGH�UiSLGD���
�

���� )RUPH� R� SDUWLFtSLR� IuWuUR� GRV� VHJuLQWHV� YHUERV�� 2EVHUYH� TuH�
DOJuPDV� IRUPDV� GR� VuSLQR� VH� HQFRQWUDP�GHVHQYROYLGDV� �GDWXP�� H�
RuWUDV�VLPSOLILFDGDV���DWXP���

D��GR��GDV��GDUH��GHGL��GDWuP��GDU��FRQFHGHU�
E��LQWHUUžJR���DV���DUH���DuL���DWuP��LQWHUURJDU��LQTuLULU��DUJuPHQWDU�
F��LQuHQLR���LV���LUH���uHQL���uHQWuP��HQFRQWUDU�
G��IDFLR���LV���ďUH��IHFL��IDFWuP��ID]HU�
H��UHTuLUR���LV���ďUH���VLuL�Ru�²ŭL���VLWuP��H[LJLU��UHTuHUHU�
I��uHQLR���LV���LUH��uHQL��uHQWuP��YLU��FKHJDU�
J��uLQFR���LV���ďUH��uLFL��uLFWuP��YHQFHU�
�
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���� &RQVWUuD� SHTuHQDV� IUDVHV� HP� ODWLP� FRP� WUrV� GRV� YHUERV� GR�
H[HUFtFLR�����
�

�
�
�

,QILQLWLYR�SHUIHLWR�VLQFRSDGR��
�
-i� YLPRV� TuH� R� ODWLP� ID]� R� LQILQLWLYR� SHUIHLWR� PRUIRORJLFDPHQWH�
�DPDXLVVH� � WHU� DPDGR���9HMD�� DJRUD��RV� WHPSRV�SULPLWLYRV�GR�YHUER�
SHFFDUH��
�
SHFFR� �� �DV� �� �DUH� �� SHFFDuL� � SHFFDWuP�
���SHVV��
SUHV�� � ���SHVV��

SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��
SHUI�� � VuSLQR�

Hu�WUDt� � Wu�
WUDtVWH� � WUDLU� � Hu�WUDt� � SDUD�WUDLU�

�
$� IRUPD� UHJuODU� GR� LQILQLWLYR� SHUIHLWR� VHULD� SHFDXLVVH� �WHU� SHFDGR���
FRP�D�IRUPDomR�GR�SHUIHLWR�SHFDX���R�PRUIHPD�GH�LQILQLWLYR�SHUIHLWR�
�LVVH���
(P� WHPSRV� GHULYDGRV� GRV� SHUIHLWRV� UHJuODUHV� HP� ²DXL� �SHFFDuL���
SRGH�RFRUUHU�D�VuSUHVVmR�GR�²XL��DQWHV�GH�V��'Dt��SHFFDuLVVH��
�
�

$WLYLGDGH�UiSLGD���
�

����$SUHVHQWH��SDUD�RV�YHUERV�DEDL[R��RV�LQILQLWLYRV�SHUIHLWRV�FRP�H�
VHP�VuSUHVVmR��

D��DPR���DV���DUH��DPDuL���DWuP�
E��GHOHR���HV���HUH��GHOHuL���HWuP�
F��GHSORUR���DV���DUH��GHSORUDuL���DWuP�
G��GLPRuHR���HV���HUH��GLPRuL���PRWuP�
�
�
�

 
1HVWD�uQLGDGH��DSUHQGHPRV�TuH��
�

9 (P� ODWLP�� DOpP� GD� HQFOtWLFD� FRSuODWLYD� ²TXH� �H��� Ki� uPD�
HQFOtWLFD�DOWHUQDWLYD�²XH��RX���

9 2� SURQRPH� LQWHUURJDWLYR� TXLV� �RX� TXL��� TXDH�� TXLG� �RX� TXRG��
GHULYD�VH� GR� UHODWLYR� TXL�� TXDH�� TXRG�� PDQWHQGR� RV� FDVRV�
SUDWLFDPHQWH�LJuDLV��

9 'R� LQWHUURJDWLYR�� GHULYD�VH� R� SURQRPH� UHODWLYR� LQGHILQLGR�
TXLFXPTXH�� TXDHFXPTXH�� TXRGFXPTXH�� GHFOLQDQGR�VH� R�
LQWHUURJDWLYR�H�PDQWHQGR�LQYDULiYHO�D�WHUPLQDomR�²FXPTXH��
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9 2� SURQRPH� LV�� HD�� LG� WHP� YDORU� DQDIyULFR� H� WDPEpP� SRGH�
DQWHFHGHU�R�UHODWLYR��

9 2V� YHUERV� VHPLGHSRHQWHV� DSUHVHQWDP� DV� SHVVRDV� GR�
LPSHUIHLWR� FRP� DV� WHUPLQDo}HV� GH� DWLYD�� H� DV� IRUPDV� GH�
LQILQLWLYR�H�GH�SHUIHLWR�VmR�GHSRHQWHV���

9 2�SDUWLFtSLR�IuWuUR�VH�ID]�PRUIRORJLFDPHQWH��DFUHVFHQWDQGR�
VH�j�UDL]�GR�VuSLQR�DV�WHUPLQDo}HV�²XUXV���D���XP��$PDWXUXV���
D���XP� �TXH�HVWi�SDUD�DPDU��

9 2�LQILQLWLYR�SHUIHLWR�p�FRQVWUutGR�PRUIRORJLFDPHQWH�D�SDUWLU�
GD� IRUPDomR� GR� SHUIHLWR� H� GR� PRUIHPD� �LVVH�� (P� DOJuQV�
YHUERV��SRGHP�RFRUUHU�VtQFRSHV��SHFDXLVVH� �SHFDVVH��

 

 
↔ %DVLFDPHQWH�� R� SRUWuJurV� Vy� ID]� PRUIRORJLFDPHQWH� RV�

SDUWLFtSLRV� SUHVHQWH� �GHVHMDQWH�� TXH� HVWi� GHVHMDQGR�� H� SDVVDGR�
�GHVHMDGR��GHVHMDGD���2�SDUWtFLSLR� IuWuUR�p� IHLWR�DQDOLWLFDPHQWH�
SRU� PHLR� GH� uPD� SHUtIUDVH� YHUEDO�� TXH� HVWi� SDUD� GHVHMDU�� 2�
LQILQLWLYR� SHUIHLWR� QR� SRUWuJurV� WDPEpP� VH� ID]� DWUDYpV� GH�
uPD�SHUtIUDVH��(P�ODWLP��DPDXLVVH��HP�SRUWuJurV��WHU�DPDGR� 

↔ *UDQGH� SDUWH� GRV� SURQRPHV� ODWLQRV� GHULYDGRV� GH� RuWURV�
SURQRPHV� QmR� VmR� FRQVWUutGRV� PRUIRORJLFDPHQWH� HP�
SRUWuJurV�� 6H� HP� ODWLP� WHPRV� TXLFXPTXH�� HP� SRUWuJurV�
WHPRV�TXDOTXHU�XP�TXH��

�
1HVWD�DWLYLGDGH��FRQWLQuDUHPRV�WUDEDOKDQGR�FRP�D�HOHJLD�,,,������GR�
/LYUR�GH�$PRUHV�GH�2YtGLR��YHUVRV�GH����D������
�

�
3DUD� D� OHLWuUD� GR� WH[WR� TuH� VH� VHJuH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJuPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHuV�VLJQLILFDGRV��
� �

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DPR�DPDUH� � �
EHQH� � �
FDuVD� � �
FuOSD� � �
FuP� � �
FuSLHQWHP� � �
GLFďUH� � �
GuREuV� � �
HVW�HULW�IuHULQW�VLW� � �
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IHFL� � �
IUuVWUD� � �
LQ� � �
PHLV� � �
PHPRU� � �
PRGR� � �
PRUWuuV� � �
QHF� � �
QHFHVVH� � �
QLO� � �
QRVWUD� � �
RGL� � �
TuDH� � �
VHG� � �
VL� � �
WDPHQ� � �
WHFuP�WLEL� � �
WuLV�WuR� � �
WuQF� � �
uHOLP� � �
uHUELV� � �
uLQFH� � �

�

�
(OHJLD�,,,������2YtGLR��$PRUHV��

�

 
$IUHVFR� URPDQR� HQFRQWUDGR� QD� &DVD� GR� UHL� GD� 3U~VVLD�� HP� 3RPSHLD�� (VWi�
DWuDOPHQWH� H[SRVWR� QR�0XVHR� $UFKHRORJLFR� 1D]LRQDOH� GL� 1DSROL�� 1uPD� LQVFULomR�
SDUFLDOPHQWH� DSDJDGD� VH� Or� uP� SHGLGR� GD� SURVWLWuWD� DR� FOLHQWH�� /HQWH� LPSHOOH�
�(PSXUUD�GHYDJDU���
�
�
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�
�

>���@�

7uQF�DPR��WuQF�RGL�IUuVWUD�TuRG�DPDUH�QHFHVVH�HVW��

� WuQF�HJR��VHG�WHFuP��PRUWuuV�HVVH�uHOLP��

1LO�HTuŭGHP�LQTuLUDP��QHF�TuDH�FHODUH�SDUDELV�

� LQVHTuDU��HW�IDOOL�PuQHULV�LQVWDU�HULW��

6L�WDPHQ�LQ�PHGLD�GHSUHQVD�WHQHEHUH�FuOSD��

� HW�IuHULQW�RFuOLV�SUREUD�uLGHQGD�PHLV��

TuDH�EHQH�YLVD�PLKL�IuHULQW��EHQH�uLVD�QHJDWR�³�

� FRQFHGHQW�uHUELV�OuPLQD�QRVWUD�WuLV��

3URQD�WLEL�uLQFL�FuSLHQWHP�uLQFHUH�SDOPD�HVW��

� VLW�PRGR�´QRQ�IHFL�µ�GLFHUH�OLQJuD�PHPRU��

&uP�WLEL�FRQWLQJDW�uHUELV�VuSHUDUH�GuREuV��

� HWVL�QRQ�FDuVD��LuGLFH�uLQFH�WuR���
�

 

�

FřOR�� �DV�� �DUH�� �DXL�� �DWXP��
WHU�HP�VHJUHGR��HVFRQGHU��
FDODU�

FRQFďGR�� �LV�� �ďUH�� �FHVVL�� �
FHVVXP��FHGHU��ID]HU�uPD�
FRQFHVVmR�D��FRP�GDW���

FRQWLQJR���LV���ďUH���WŭJL���WDFWXP��
DFRQWHFHU��IDODQGR�GH�uP�
DFRQWHFLPHQWR�IHOL]��

FXSLHQV�� �HQWLV�� �SDUW�� SUHV��
GH�FXSLR��

FXSLR�� �LV�� �ďUH�� �LXL�Ru�²LL�� �
LWXP��GHVHMDU�

GHSUHKHQVXV���D���XP���SDUW��
GH�GHSUHKHQGR��
VuUSUHHQGHU��DSDQKDU�HP�
IODJUDQWH��VuUSUHHQGLGR�

HTXŭGHP�� �DGY��� FHUWDPHQWH��
VHP�G~YLGD���2EV���uVD�VH�
JHUDOPHQWH� FRP� D� ���
SHVVRD� H� WRPD� R� VHQWLGR�
GH�´TuDQWR�D�PLPµ��

HWVL���FRQM���DLQGD�TuH��HPERUD 

� IDOOR�� �LV�� �ďUH�� IHIHOOL�� IDOVXP��
HQJDQDU��WUDLU�

IUXVWUD���DGY���HP�YmR�
LQTXūUR�� �LV�� �ďUH�� �TXLVūXL�Ru� � � �²�

TXLVŭL�� �TXLVLWXP�� SURFuUDU�
GHVFREULU��LQYHVWLJDU�

LQVďTXRU���ďULV���VďTXL�����������������
VHFƈWXV� Ru� ²VHTXƈWXV� VLP��
�YHUER� GHSRHQWH�� SURVVHJuLU��
FRQWLQuDU��HVIRUoDU�VH�SRU�

LQVWDU���Q��LQGHFO���R�HTuLYDOHQWH��j�
LPDJHP� GH�� j� VHPHOKDQoD� GH��
FRPR�

LXGH[���ŭFLV���P��MuL]��FUtWLFR��
DSUHFLDGRU��FHQVRU��FRQKHFHGRU�

OtQJXD���DH��OtQJuD�
OXPHQ���ŭQLV���Q��RV�ROKRV�
PHGLXV���D���XP��FHQWUDO��TuH�HVWi�

QR�PHLR���GuYLGRVR��
PHPRU�� �žULV�� OHPEUDGR�� TuH� VH�

OHPEUD�
PRGR�� �DGY��� FRQWDQWR� TuH� �FRP�

YHUER�QR�VuEMuQWLYR��
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PRUWXXV���SDUWLFtSLR�GH�PRULRU��
PRUUHU��PRUWR�

PXQXV�� �ďULV�� �Q�� EHQHItFLR��
IDYRU��SUHVHQWH��GiGLYD�

QHJDWR�� LPSHUDWLYR� IuWuUR�
GH�QHJR�� �DV�� �DUH��GHYHUiV�
QHJDU�

RGL��RGLVWL��RGLVVH��RGLDU��GHWHVWDU�
�2EV���R�YHUER�QmR�DSUHVHQWD�DV�
IRUPDV�GR�SHUIHFWuP��DV�
IRUPDV�GH�SHUIHLWR�WrP�
VLJQLILFDomR�GH�SUHVHQWH��

SDOPD�� �DH�� YLWyULD�� WULuQIR��
JOyULD��YHQFHGRU�

SDUR�� �DV�� �DUH�� �DXL�� �DWXP��
HVIRUoDU�VH�SDUD�

� SUREUXP���L��WUDLomR��DGuOWpULR��
SUżQXV���D���XP��IiFLO�
TXRG���FRQM���SRUTuH�
VXP���HV��HVVH��IXL��VHU��SHUWHQFHU��VHU�

SUySULR�GH��FRP�JHQLWLYR��VHJuLGR�
GH�LQILQLWLYR���

VXSďUR���DV���DUH���DXL���DWXP��GRPLQDU��
YHQFHU��WULuQIDU��VuSHUDU�

WHQďR�� �HV�� �HUH�� WHQƊL�� WHQWXP��
DSDQKDU�� WHU�� VHJuUDU� �WďQHEďUH�
 � WďQHEďULV�� VHUiV� DSDQKDGD��
IRUHV�DSDQKDGD��

XLGHQGXV�� �D�� �XP�� TuH�Ki�GH� VHU�
YLVWR��

XLQFR�� �LV�� �ďUH�� XLFL�� XLFWXP��
YHQFHU�

�

��
�� 4uLV�DPDW�HW�RGLW"�
�� 4uLG�SRHWDH�LQTuLUHW"�
�� 4uLG�QHFHVVH�HVW�IDFďUH�VL�DPDWD�LQ�PHGLD�GHSUHQVD�WHQHEHULWuU�

FuOSD"�
�� 4uLG�QHFHVVH�HVW�GLFďUH�VL�DPDWD�GHSUHQVD�WHQHEHULWuU"�
�� 4uDQGR�SURQD�SuHOODH�SDOPD�HULW"�
�� 9HUWH�HOHJLDP�OuVLWDQH��
�

�
>&RQILUD�uPD�SURSRVWD�GH�WUDGuomR�GRV�WH[WRV�GHVWD�
uQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�
 

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRORJLFDPHQWH�RV�VHJuLQWHV�YHUERV�GR�WH[WR��

D��uHOLP�
E��LQTuLUDP�
F��LQVHTuDU�
G��IDOOL�
H��FRQWLQJDW�
�
����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�DV�VHJuLQWHV�SDODYUDV�GR�WH[WR��
�

D��OuPŭQD�
E��FuSLHQWHP�
F��LuGLFH�
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�
����(VFUHYD�HP�ODWLP��
�

D��4uHP�DPD�D�PuOKHU�DG~OWHUD"�
E��$R�TuH�QRVVRV�ROKRV�FHGHUmR"��
F��$�TuHP�D�YLWyULD�VHUi�IiFLO"�
G��3RU�TuH�p�QHFHVViULR�GL]HU�´(u�QmR�IL]µ"�
H��&RPR�D�PuOKHU�HQJDQDUi�R�PDULGR"�
I��4uDQGR�R�PDULGR�VHUi�HQJDQDGR"�
�
� PRHFKD���DH��PuOKHU�DG~OWHUD�
�
�
�

�
$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFuUH�PHPRUL]i�ODV���
,QGLTuH��DR�ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEutGR�D�HODV�
QRV�WH[WRV��

DPR�
DQWH�
EHQH�
FDuVD�
FRQFHGH
QW�
FRQWLQJ
DW�
FuP�
FuSLHQW
HP�
GLFHUH�
GuREuV�
IDFLW�IDF
LDV�IHFL�
IDOOL�

IDPDH�
IDWřUL�
ILďUL�
IuURU�
LJQżWR�
LQ�
LuEHW�
ODWHQW�
OuFH��
OuPLQD�
PHGLD�
PHQV�
PLKL�
PLVďUR�
PRGR�
PuQHULV�

QHF��
QHFHVVH�
QHJDUH�
QRFWH��
RFuOLV�
SDUDELV�
SRSƊOu
P�
SRWHVW��
SuWHP�
�TuH�
TuLV��
URJDW��
VFLUH��
VHG��
VL�

VLV�IuHU
LQW�VLW�
HVVH�HUL
V�
VżOD�
VuSHUDU
H�
WDPHQ�
WuQF�
uHOLP�
uHUELV�
uLQFH�
uW�

�
�
�
�
�
�
�
�
�
�
�
�
�
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81,'$'(�48$752��7ULVWLD��,����
�

29Ì',2�

�
1HVWD� XQLGDGH�� WUDEDOKDUHPRV� FRP� XPD� HOHJLD� GRV� &DQWRV� 7ULVWHV�
�7ULVWLD�� GH�2YtGLR�� 6mR� FLQFR� OLYURV�GH�SRHVLD� HOHJtDFD�GR� ´H[tOLRµ�
TXH�R�SRHWD�HQYLRX�D�5RPD�D�GHVWLQDWiULRV�QmR�GHWHUPLQDGRV��1RV�
7ULVWLD��2YtGLR� H[SOLFLWD� D� LPSRVVLELOLGDGH� TXH� WHYH� GH� UHYLVDU� VXD�
REUD��1D�HOHJLD�HVFROKLGD�SDUD�HVWD�XQLGDGH��2YtGLR�ODPHQWD�QmR�WHU�
SRGLGR� UHYLVDU� DV� VXDV� 0HWDPRUIRVHV� �&DUPLQD� PXWDWDV� KRPLQXP�
GLFHQWLD�IRUPDV��H�VXJHUH�DOJXQV�YHUVRV�TXH�SRGHP�VHU�FRORFDGRV�QR�
IURQWLVStFLR�GR�SULPHLUR�OLYUR�GD�REUD��DGYHUWLQGR�R�OHLWRU�TXDQWR�DR�
FDUiWHU� LQDFDEDGR� GH� VXD� REUD�� &RPR� QD� SUy[LPD� XQLGDGH�
LQLFLDUHPRV� D� OHLWXUD� GR� SULPHLUR� OLYUR� GDV� 0HWDPRUIRVHV��
REHGHoDPRV� j� VXJHVWmR� GH� VHX� DXWRU� H� DQDOLVHPRV� VHXV� YHUVRV� GH�
DGYHUWrQFLD��1R� LQtFLR� GD� HOHJLD�� REVHUYDUHPRV� D� FRQWH[WXDOL]DomR�
GR� SUREOHPD�SRU�2YtGLR��$R� WpUPLQR�GHVWD� OLomR�� DQDOLVDUHPRV� RV�
YHUVRV�TXH�2YtGLR�SURS}H�TXH�VHMDP�FRORFDGRV�QD�IROKD�GH�URVWR�GH�
VXD�REUD��

2�WH[WR�XWLOL]DGR�QHVWD�XQLGDGH�p�R�HVWDEHOHFLGR�SRU�-DFTXHV�$QGUp��
FRQIRUPH�HGLomR�FRQVXOWDGD���$QDOLVDUHPRV�RV�YHUVRV�GH����D����GD�
HOHJLD����GR�/LYUR�,�GDV�HOHJLDV�GRV�7ULVWLD�GH�2YtGLR��1R�H[HUFtFLR��
DR�ILQDO�GHVWD�XQLGDGH��DQDOLVDUHPRV�RV�YHUVRV�ILQDLV�GD�HOHJLD�����D�
�����

�
&KHTXH�VH�YRFr�VH�UHFRUGD�GR�VHQWLGR�H�GD�FODVVH�JUDPDWLFDO�GHVWDV�
SDODYUDV��

3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�
� ',&,21$5,=$d®2� 6,*1,),&$'2�
DGKXF� � �
EHQH� � �
FDUPHQ� � �
FDUPLQD� � �
GLVFHGHQV� � �
HUDP�IXLVVH� � �

                                                           
��� 29,'(��7ULVWHV��7H[WH� pWDEOL� HW� WUDGXLW� SDU� -DFTXHV�$QGUp��4XDWULqPH� WLUDJH��

3DULV��/HV�%HOOHV�/HWWUHV��������
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IRUPDV� � �
IXJD� � �
JUDWD� � �
KLV�KRV� � �
KRPLQXP� � �
OHJDV� � �
OLEHOORV� � �
PDLRU� � �
PHOLRU� � �
PHRUXP� � �
PXOWD� � �
QHF� � �
QXQF� � �
SLHWDV� � �
SRWHUXQW� � �
TXDH� � �
TXRTXH� � �
UXGH� � �
VFULSWLV� � �
VH[� � �
VLF� � �
WDPHQ� � �
XOWLPD� � �
XW� � �

�
�

7ULVWLD��,�����

 
�

,WiOLD�$QWLJD�²�2YtGLR�EDQLGR�GH�5RPD��-RVHSK�0DOORUG�:LOOLDP�7XUQHU��������

�
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�

*UDWD�WXD�HVW�SLHWDV��VHG�FDUPLQD�PDLRU�LPDJR��

� 6XQW�PHD�TXDH�PDQGR�TXDOLDFXPTXH�OHJDV���

&DUPLQD�PXWDWDV�KRPLQXP�GLFHQWLD�IRUPDV���

� ,QIHOL[�GRPLQL�TXRG�IXJD�UXSLW�RSXV���

+DHF�HJR�GLVFHGHQV��VLFXW�EHQH�PXOWD�PHRUXP��� ���

� ,SVH�PHD�SRVXL�PDHVWXV�LQ�LJQH�PDQX���

9WTXH�FUHPDVVH�VXXP�IHUWXU�VXE�VWLSLWH�QDWXP��

� 7KHVWLDV��HW�PHOLRU�PDWUH�IXLVVH�VRURU��

6LF�HJR�QRQ�PHULWRV��PHFXP�SHULWXUD��OLEHOORV��

� ,PSRVXL�UDSLGLV��XLVFHUD�QRVWUD��URJLV��� ���

9HO�TXRG�HUDP�0XVDV��XW�FULPLQD�QRVWUD��SHURVXV���

� 9HO�TXRG�DGKXF�FUHVFHQV�HW�UXGH�FDUPHQ�HUDW���

4XDH�TXRQLDP�QRQ�VXQW�SHQLWXV�VXEODWD��VHG�H[WDQW��

� ��3OXULEXV�H[HPSOLV�VFULSWD�IXLVVH�UHRU����

1XQF�SUHFRU�XW�XLXDQW�HW�QRQ�LJQDXD�OHJHQWHP���� ���

� 2WLD�GHOHFWHQW�DGPRQHDQWTXH�PHL���

1HF�WDPHQ�LOOD�OHJL�SRWHUXQW�SDWLHQWHU�DE�XOOR���

� 1HVFLHW�KLV�VXPPDP�VL�TXLV�DEHVVH�PDQXP��

$EODWXP�PHGLLV�RSXV�HVW�LQFXGLEXV�LOOXG��

� 'HIXLW�HW�VFULSWLV�XOWLPD�OLPD�PHLV���� ���

(W�XHQLDP�SUR�ODXGH�SHWR��ODXGDWXV�DEXQGH���

� 1RQ�IDVWLGLWXV�VL�WLEL��OHFWRU��HUR���

+RV�TXRTXH�VH[�XHUVXV��LQ�SULPD�IURQWH�OLEHOOL��

� 6L�SUDHSRQHQGRV�HVVH�SXWDELV��KDEH���

´2UED�SDUHQWH�VXR�TXLFXPTXH�XROXPLQD�WDQJLV���� ���

� +LV�VDOWHP�XHVWUD�GHWXU�LQ�XUEH�ORFXV��

4XRTXH�PDJLV�IDXHDV��KDHF�QRQ�VXQW�HGLWD�DE�LSVR���

� 6HG�TXDVL�GH�GRPLQL�IXQHUH�UDSWD�VXL���
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4XLFTXLG�LQ�KLV�LJLWXU�XLWLL�UXGH�FDUPHQ�KDEHELW��

� (PHQGDWXUXV��VL�OLFXLVVHW��HUDP�µ��� ���
 
�
�

 

DEODWXP���YLGH�DXIďUR��
DEVXP�� �HV�� HVVH�� �DIXL� �DGIXL���

IDOWDU��HVWDU�DXVHQWH�
DEXQGH���DGY���VXILFLHQWHPHQWH�
DGPRQďR���HV���HUH���ƊL���ŭWXP��ID]HU�

OHPEUDU�
DXIďUR�� �IHUV�� �IHUUH�� DEVWƊOL��

DEODWXP� �DE� �� IHUR��� UHWLUDU��
DUUDQFDU��OHYDU�FRP�IRUoD�

FUHPR�� �DV�� �DUH�� �DXL�� �DWXP��
TXHLPDU�

FUHVFR�� �LV�� �ďUH�� �FUřXL�� FUřWXP��
QDVFHU��FUHVFHU��DYXOWDU�

FULPHQ���ŭQLV�� �Q��TXHL[D��DFXVDomR��
FHQVXUD�� HUUR�� IDOWD�� SUHWH[WRV�
�QR�SO���

GřOřFWR�� �DV�� �DUH�� �DXL�� �DWXP��
HQFDQWDU��GHOHLWDU�

GřVXP��GďHV��GHHVVH��GřIƊL��IDOWDU�
GLFHQV�� �HQWLV�� SDUWLFtSLR� SUHVHQWH�

GH�GLFR�
GLVFřGR�� GLVFřGLV�� GLVFřGśUH��

GLVFHVVL��GLVFHVVXP��SDUWLU�
GRPLQXV�� �L�� GRQR� �QR� FRQWH[WR��

DXWRU��
H[HPSOXP�� �L�� RULJLQDO�� FySLD��

H[HPSODU�
H[VWR���DV���DUH���VWŭWL��H[LVWLU��GXUDU��

VXEVLVWLU�
IDVWLGŭR���LV���LUH���LXL�RX�²ŭL���LWXP��

GHVSUH]DU�
IDVWLGūWXV�� �D�� �XP��SDUW�� GH� IDVWLGŭR�

�GHVSUH]DU��
IHUR��IHUV��IHUUH��WXOL��ODWXP��FRQWDU�
IURQV��IURQWLV���I��IURQWLVStFLR�
IXJD�� �DH�� H[tOLR�� GHVWHUUR��

H[SDWULDomR�
KDEHR�� �HV�� �HUH�� �ƊL�� �ŭWXP��

FRQVHUYDU�� FRQVLGHUDU�� DYDOLDU��
WUD]HU�

LJQDXXV�� �D�� �XP�� LQGROHQWH��
SUHJXLoRVR�

LJQLV���LV���P��IRJR�

 LOOH��LOOD��LOOXG��DTXHOH��DTXHOD��DTXLOR��
HOH�� HOD� �UHIHULQGR�VH� D� DOJR� GLWR�
DQWHV��RV�YHUVRV��FDUPLQD��YLVFHUD��

LPSżQR�� �LV�� �ďUH�� �SRVƊL�� �SRVŭWXP��
FRORFDU� RX� SRU� HP�� VREUH� RX�
GHQWUR�GH��SRU�

LPDJR�� �ŭQLV�� �I�� LPDJHP�� OHPEUDQoD��
UHFRUGDomR��

LQFXV�� �ƈGLV�� �I��ELJRUQD� �XWHQVtOLR�GH�
IHUUR��XVDGR�SDUD�DPRODU�H�PDOKDU�
PHWDLV��� 1R� FRQWH[WR�� SRGH� VHU�
WUDGX]LGR�SRU�FRUUHomR��

LQIřOL[� �JHQ��� LQIHOūFLV��� GHSORUiYHO��
GHVYHQWXUDGR��GHVJUDoDGR�

LSVH�� �D�� �XP�� R� SUySULR��
SHVVRDOPHQWH��HP�SHVVRD�

ODXGR�� �DV�� �DUH�� �DXL�� �DWXP�� ORXYDU��
HVWLPDU� �ODXGDWXV� HUR�  � WHUHL� VLGR�
ORXYDGR��

ODXV��ODXGLV���I��ORXYRU��HORJLR�
OHFWRU���RULV���P��OHLWRU�
OHJHQV�� �HQWLV�� �SDUW�� SUHV�� GH� OHJR��

OHLWRU�
OLPD�� �DH�� OLPD�� DomR� GH� FRUULJLU��

UHYLVmR��FRUUHomR��UHWRTXH�
PDHVWXV�� �D�� �XP�� WULVWH�� DEDWLGR��

SURIXQGDPHQWH�DIOLWR�
PDQGR�� �DV�� �DUH�� �DXL�� �DWXP��

UHFRPHQGDU�
PDQXV���XV���I��PmR�
PDWHU���WULV���I��PmH�
PHFXP��FRPLJR�� �FXP�PH��
PHGŭXV�� �D�� �XP�� FHQWUDO�� GXYLGRVR��

LQWHUPHGLiULR�
PHL���JHQ��VLQJ��GH�PHXV��GH�PLP�
PHULWXV�� �D�� �XP��SDUW��SDVV��GH�PHUHR�

�PHUHFHU��� TXH� VH� PHUHFHX��
PHUHFLGR�� MXVWR�� MXVWLILFDGR��
FRQYHQLHQWH��

QDWXV���L��ILOKR��ILOKR�TXHULGR�
QHVFŭR���LV���LUH���LXL�RX�²ŭL���ūWXP��QmR�

VDEHU��LJQRUDU��QmR�FRQKHFHU�
RSXV���ďULV���Q��REUD�
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RWŭXP�� �ŭL�� yFLR�� UHSRXVR� �QHJRWLXP�
p�R�DQW{QLPR��

SDWLHQWHU�� �DGY��� SDFLHQWHPHQWH��
FRP� LQGXOJrQFLD�� FRP�
UHVLJQDomR�

SHQŭWXV���DGY���FRPSOHWDPHQWH�
SHUďR�� �LV�� �LUH�� �LXL� RX� ²ŭL�� �ŭWXP��

PRUUHU��VHU�GHVWUXtGR�
SHUŭWR�� �DV�� �DUH�� �IUHT�� GH� SHUHR��

PRUUHU�
SHUżVXV�� �D�� �XP��TXH�RGHLD�PXLWR��

TXH�GHWHVWD��DYHVVR�
SHWR�� �LV�� �ďUH�� SHWLXL� RX� ²ŭL��

SHWŭWXP��SHGLU��VXSOLFDU�
SOXV�� SOXULV�� �FRPS�� GH� PXOWXV��

PDLV��PHOKRU��
�SRQR�� �LV�� �ďUH�� SRVƊL�� SRVŭWXP��

DEDQGRQDU�� FRORFDU� RX� SRU� HP��
VREUH� RX� GHQWUR� GH�� SRU�GDW����
1R� FRQWH[WR�� SRGH�VH� WUDGX]LU�
SRU�DUUHPHVVDU��

SUDHSRQR�� �LV�� �ďUH�� �SRVƊL�� �
SRVŭWXP�� FRORFDU� j� IUHQWH�
�SUDHSRQHQGRV� HVVH�� TXH� GHYHP�
VHU�SRVWRV��

SUHFRU�� �œULV�� �œUL�� �œWXV� VXP��
�GHSRHQWH��VXSOLFDU�

SUR���SUHS��GH�DEO���HP�OXJDU�GH�
TXDOLVFXPTXH�� TXDOHFXPTXH��

�SURQ��UHODW���TXDOTXHU��TXDOTXHU�
TXH�� �SURQ�� LQGHI��� TXDOTXHU��
QmR�LPSRUWD�TXDO�

TXL��TXDH��TXRG���SURQ��UHODW���TXH��
R� TXDO� �HP� SULQFtSLR� GH� IUDVH��
FRP� YDORU� GH� GHPRQVWUDWLYR��
HVWH��HVWD��LVWR��

TXLV�RX�TXL��TXDH�RX�TXD��TXLG�RX�
TXRG�� �LQGHI��� DOJXP�� DOJXPD��
DOJXpP�

 TXRQŭDP�� �FRQM��� SRLV� TXH�� YLVWR� TXH��
SRUTXH�

UDSŭGXV�� �D�� �XP�� UiSLGR�� LPSHWXRVR��
YLROHQWR��YRUD]�

UHRU���řULV���řUL��UDWXV�VXP���GHSRHQWH��
SHQVDU�� MXOJDU�� FUHU� �FRQVWUyL�VH�
FRP� SURSRVLomR� LQILQLWLYD�� FRP�
GRLV� DFXVDWLYRV� H� p� XVDGR� HP�
IUDVHV�SDUHQWpWLFDV��

URJXV�� �L�� SLUD�� IRJXHLUD� IXQHUiULD��
W~PXOR�

UXPSR�� �LV�� �ďUH�� UXSL�� UXSWXP��
LQWHUURPSHU�

VLFXW�� �FRQM�� H� DGY��� FRPR�� SRU� DVVLP�
GL]HU�� DVVLP� FRPR�� GR� PHVPR�
PRGR�TXH��

VRURU���żULV���I��LUPm��
VWLSHV���ŭWLV���P��WLomR�
VXE�� �SUHS�� GH� DFXV�� H� DEO���

LPHGLDWDPHQWH� GHSRLV�� VRE��
GHEDL[R� GH�� SHUWR� GH� �FRP� DEO����
VRE��SRU�GHEDL[R�GH��FRP�DFXV���

VXEODWD���YLGH�WROOR��
VXPPXV���D���XP��~OWLPR��H[WUHPR�
7KHVWŭDV�� �ĆGLV�� �I�� $OWHLD� �7HVWtDGH��

ILOKD�GH�7pVWLR���9LGH�VHomR�´6DOYDU�
FRPR��

WROOR�� �LV�� �ďUH�� VXVWƊOL�� VXEODWXP��
GHVWUXLU�

XHQLD���DH��LQGXOJrQFLD��EHQHYROrQFLD��
SHUGmR�

XHUVXV���XV���P��YHUVR�
XLVFXV�� �ďULV�� �Q�� HQWUDQKDV�� �ILJ��� R�

IUXWR� GDV� HQWUDQKDV� PDWHUQDV��
ILOKR�

XLXR���LV���ďUH��XL[L��XLFWXP��YLYHU�
XOOXV�� �D�� �XP�� �SURQ�� LQGHI��� DOJXP��

DOJXpP��DOJXPD�FRLVD�

�  �

�

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

�
PDQXV���XV���
PmR� �SDODYUD� IHPLQLQD� GD� ��� GHFOLQDomR�� DSHVDU� GH�

SDUHFHU�VHU�GD����GHFOLQDomR��
�
XLVFXV���ďULV���
ILOKR� �SDODYUD� QHXWUD� GD� ��� GHFOLQDomR�� EDVWDQWH�

XWLOL]DGD� QR� SOXUDO�� SRGH� VLJQLILFDU� YtVFHUDV��
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HQWUDQKDV�� PDV� WDPEpP� R� IUXWR� GDV� HQWUDQKDV�
PDWHUQDV��R�ILOKR��

�
PXVD���DH���
PXVD� �SDODYUD� IHPLQLQD�GD� ��� GHFOLQDomR�� 6HJXQGR� D�

PLWRORJLD� JUHJD�� DV� 0XVDV� VmR� DV� ILOKDV� GH�
0QHPRVLQH�H�VmR�DV�GHXVDV�GD� OLWHUDWXUD�H�GDV�
DUWHV�� GDt� VHUHP� LQYRFDGDV� SHORV� SRHWDV�� (UDP�
QRYH�� &DOtRSH�� PXVD� GD� SRHVLD� pSLFD�� &OLR�� GD�
KLVWyULD�� (XWHUSH�� GD� P~VLFD� SDUD� IODXWD��
0HOSRPHQH�� GD� WUDJpGLD�� 7HUSVLFRUH�� GD� GDQoD��
(UDWR��GD�P~VLFD�SDUD� OLUD��3ROtPQLD��GRV�FDQWRV�
VDFURV�� 8UDQLD�� GD� DVWURQRPLD�� 7DOLD�� GD�
FRPpGLD��

�
OLPD���DH���
OLPD��FRUUHomR� �DOpP� GH� VLJQLILFDU� R� LQVWUXPHQWR� XWLOL]DGR� SHOR�

IHUUHLUR�SDUD�SROLU�R�IHUUR��SRU�PHWRQtPLD�VLJQLILFD�
WDPEpP�D�DomR�GH�FRUULJLU��D�FRUUHomR�IHLWD��

�

7KHVWŭDV���
7HVWtDGH�� �SDODYUD� IHPLQLQD� GD� ��� GHFOLQDomR�� $OWHLD� p�

XPD� 7HVWtDGH��'L]�VH� 7HVWtDGH� SRU� VHU� ILOKD� GH�
7pVWLR�� $OWHLD� HUD� HVSRVD� GH� (QHX�� UHL� GH�
&iOLGRQ�� H� PmH� GH� 'HMDQLUD� H� 0HOHDJUR��
3DVVDGRV� VHWH�GLDV�GR�QDVFLPHQWR�GH� VHX� ILOKR��
DV�0RLUDV� D� YLVLWDUDP� H� IL]HUDP� XPD� SUHGLomR�
VREUH� R� VHX� IXWXUR�� GL]HQGR� TXH� D� FULDQoD�
PRUUHULD� VH�R� WLomR�TXH�TXHLPDYD�QD� ODUHLUD� VH�
FRQVXPLVVH� LQWHLUDPHQWH�� 5HFHRVD� GH� SHUGHU� R�
ILOKR�� $OWHLD� SHJRX� LPHGLDWDPHQWH� R� WLomR��
DSDJRX�R� H� HVFRQGHX�R� QXP� SHTXHQR� FRIUH��
0DLV� WDUGH�� 0HOHDJUR�� QD� FDoDGD� GH� &iOLGRQ��
PDWRX�RV�VHXV�WLRV��RV�LUPmRV�GH�$OWHLD��$OWHLD��
HQWmR�� LUULWDGD�� DUUHPHVVD� R� WLomR� DR� IRJR��
VDEHQGR� TXH� VH� HOH� VH� TXHLPDVVH� LQWHLUDPHQWH�
OHYDULD� D� YLGD� GH� VHX� ILOKR�� $� PRUWH� GH�
0HOHDJUR� RFRUUH� ORJR� HP� VHJXLGD�� $OWHLD�� HP�
GHVHVSHUR��VH�HQIRUFD���*5,0$/��������S���������

� 1DV� 0HWDPRUIRVHV�� REUD� GH� 2YtGLR� GH� TXH�
WUDWDUHPRV� QDV� SUy[LPDV� XQLGDGHV�� R� SUySULR�
SRHWD�QRV� FRQWD� D� KLVWyULD�GH�0HOHDJUR� �9,,,� ²�
���������� 9HMD� XP� WUHFKR�� ´+DYLD� XP� OHQKR�� R�
TXDO��TXDQGR�D�0HOHDJUR�GHX�HOD��$OWHLD��j�OX]�
YLWDO�� DUGHU� IL]HUDP�DV� 3DUFDV�� H� DR� ILDUHP� GR�
0HQLQR�� RV� IDWDLV� ILRV�� GHOH� DVVLP�
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FDQWDUDP��µ$� WL�� 5HFpP� QDVFLGR�� WDQWR� SUD]R��
GH� YLGD� WH� ILDPRV�� TXDQWR� WHPSR�� HVWH� OHQKR�
JDVWDU� D� FRQVXPLU�VH��� $VVLP� GL]HQGR� DV� WUrV�
,UPmV� VH� IRUDP��� H� D�0mH� ORJR� DSDJRX� D� IDWDO�
DFKD�� HP� iJXD� DPRUWHFLGD�� H� QXP� VHFUHWR��
HVFRQGHULMR�JXDUGRX�GR�ILOKR�D�YLGD�µ��

�

6WLSHV�HUDW��TXHP��FXP�SDUWXV�HQL[D�LDFHUHW�
7KHVWLDV��LQ�IODPPDP�WULSOLFHV�SRVXHUH�VRURUHV�
VWDPLQDTXH�LQSUHVVR�IDWDOLD�SROOLFH�QHQWHV�
´WHPSRUDµ�GL[HUXQW�´HDGHP�OLJQRTXH�WLELTXH��
R�PRGR�QDWH��GDPXV�µ�´4XR�SRVWTXDP�FDUPLQH�GLFWR�����
H[FHVVHUH�GHDH��IODJUDQWHP�PDWHU�DE�LJQH�
HULSXLW�UDPXP�VSDUVLWTXH�OLTXHQWLEXV�XQGLV��
,OOH�GLX�IXHUDW�SHQHWUDOLEXV�DEGLWXV�LPLV�
VHUYDWXVTXH�WXRV��LXYHQLV��VHUYDYHUDW�DQQRV��

�
9HUERV�
GLFHQWLD��
TXH�FDQWDP� �GLFHQWLD� p� SDUWLFtSLR� SUHVHQWH� GH� GLFR�� �LV�� �ďUH��

GL[L�� GLFWXP�� HVWi� QR� QRPLQDWLYR� SOXUDO� QHXWUR��
FRQFRUGDQGR� FRP� FDUPLQD�� XP� VXEVWDQWLYR�
QHXWUR�QR�SOXUDO��FDUPLQD�GLFHQWLD� �RV�YHUVRV�TXH�
FDQWDP��

�

�
�

�� 4XDH�HVW�2XLGLR�PDLRU�LPDJR"�
�� 4XDH�FDUPLQD�2XLGLXV�PDQGDW�OHJDQWXU"�
�� 4XRPžGR�DE�2XLGLXV�GHVFULELWXU�RSXV"�
�� &XU�LSVH�SRHWD�FDUPLQD�VXD�SRVXLW�LQ�LJQH�PDQX"�
�� &XU�7KHVWLDV�PHOLRU�PDWUH�HUDW�VRURU"�
�� 4XLG�2XLGLXV�SUHFDWXU"�
�� 4XL�SRWHVW�FDUPLQD�OHJL�SDWLHQWHU�DE�XOOR"�
�� 4XLG�SRHWD�SUR�ODXGH�SHWLW"�
�� 4XRW� XHUVXV� 2XLGLXV� SHWLW� XW� LQ� SULPD� IURQWH� OLEHOOL�

SUDHSRQDQWXU"�
��� 9HUWH�HOHJLDP�OXVLWDQH��
�

92&$%8/É5,2��
TXL�SRWHVW���"�&RPR�p�SRVVtYHO�
�

                                                           
��� 35('(%21�� $ULVWyWHOHV� $QJKHEHQ�� (GLomR� GR� PDQXVFULWR� H� HVWXGR� GDV�

´0HWDPRUIRVHVµ�GH�2YtGLR�WUDGX]LGDV�SRU�)UDQFLVFR�-RVp�)UHLUH��7HVH�GH�GRXWRUDGR��
8QLYHUVLGDGH�GH�6mR�3DXOR��3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV�&OiVVLFDV��
S�������
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>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�
�

�
3URQRPH�UHODWLYR�LQGHILQLGR��TXDOLVFXPTXH��TXHOHFXPTXH��

2� SURQRPH� LQGHILQLGR� TXDOLVFXPTXH�� TXDOHFXPTXH� GHULYD�VH� GR�
UHODWLYR�TXDOLV��TXDOH��TXH�VH�GHFOLQD�FRPR�XP�DGMHWLYR�ELIRUPH�GD����
GHFOLQDomR�� H� TXHU� GL]HU� QmR� LPSRUWD� TXDO�� TXDOTXHU� �LQGHILQLGR���
TXDOTXHU� TXH�� WDO� FRPR� �UHODWLYR��� $VVLP� FRPR� R� UHODWLYR� TXDOLV�� R�
LQGHILQLGR� TXDOLVFXPTXH� WDPEpP� VH� GHFOLQD� FRPR� XP� DGMHWLYR�
ELIRUPH�GD����GHFOLQDomR��9HMD��

&$626� VLQJXODU� SOXUDO�
P�H�I� Q� P�H�I� Q�

120� TXDOLVFXPTXH� TXDOHFXPTXH� TXDOHVFXPTXH� TXDOLDFXPTXH�
*(1� TXDOLVFXPTXH� TXDOLVFXPTXH� TXDOLXPFXPTXH� TXDOLXPFXPTXH�
$&8� TXDOHPFXPTXH� TXDOHFXPTXH� TXDOHVFXPTXH� TXDOLDFXPTXH�
'$7� TXDOLFXPTXH� TXDOLFXPTXH� TXDOLEXVFXPTXH� TXDOLEXVFXPTXH�
$%/� TXDOLFXPTXH� TXDOLFXPTXH� TXDOLEXVFXPTXH� TXDOLEXVFXPTXH�

�

2EVHUYH�TXH�D�SDUWtFXOD�²FXPTXH�ILFD�LQGHFOLQiYHO��5HYHMD��DJRUD��R�
XVR�GR�SURQRPH�QR�WH[WR�GHVWD�XQLGDGH��

PDQGR�TXDOLDFXPTXH�OHJDV�
�UHFRPHQGR�TXH�OHLDV�QmR�LPSRUWD�TXDO��

�
&RPR�R�SURQRPH� VH� UHIHUH� DRV� YHUVRV� �FDUPLQD��� XPD�SDODYUD� TXH��
HP� ODWLP� p� QHXWUD� GD� ��� GHFOLQDomR�� HOH� WDPEpP� DVVXPH� D� IRUPD�
QHXWUD�TXDOLDFXPTXH��WDPEpP�QR�SOXUDO��FRQIRUPH�VH�Yr�QR�TXDGUR�
ORJR�DFLPD��
�
�

$WLYLGDGH�UiSLGD���
�

���� 9HUWD� DV� VHQWHQoDV� DEDL[R� SDUD� R� SRUWXJXrV� H� DQDOLVH�
PRUIRVVLQWDWLFDPHQWH�RV�WHUPRV�VXEOLQKDGRV��

D���4XDOHPFXPTXH� LJLWXU� XHQLD� GLJQDUH� OLEHOOXP��VRUWLV� HW� H[FXVD�
FRQGLFLRQH�PHDH���2YLG���

E���)LOLXV� DXWHP� HVW� 9HUEXP�� QRQ� TXDOHFXPTXH�� VHG� VSLUDQV�
$PRUHP���7RP��$T���

�

DXWHP���FRQM���RUD��UHWRPDQGR�D�LGHLD���WDPEpP��DOpP�GLVVR�
FRQGLFŭR���RQLV���I��FRQGLomR�
GLJQR���DV���DUH���DXL���DWXP��MXOJDU�GLJQR�
H[FXVR���DV���DUH���DXL���DWXP��GHVFXOSDU�
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LJŭWXU���FRQM���SRUWDQWR��SRLV��HQWmR�
OLEHOOXV���L��OLYUR��OLYUHWR�
VRUV���UWLV���I��VRUWH�
VSLUDQV��SDUW��SUHV��GH�VSLUR�
VSLUR���DV���DUH���DXL���DWXP��VRSUDU��HVSLUDU��H[DODU�
XHQLD���DH��EHQHYROrQFLD��LQGXOJrQFLD�

�

�
3URQRPH�GHPRQVWUDWLYR��LSVH���D���XP��
�

$VVLP�FRPR�RV�GHPDLV�SURQRPHV�GHPRQVWUDWLYRV��R�SURQRPH� LSVH���
�D�� �XP� VH�GHFOLQD� VHJXLQGR��JURVVR�PRGR�� DV� WHUPLQDo}HV�GD���� H����
GHFOLQDo}HV�� FRPR� XP� DGMHWLYR� GH� ��� FODVVH�� &RQILUD� D� VXD�
GHFOLQDomR��
��
�

�� VLQJXODU� SOXUDO�
P� I� Q� P� I� Q�

120� LSVH�LSVXV� LSVD� LSVXP� LSVL� LSVDH� LSVD�
*(1� LSVLXV� LSVLXV� LSVLXV� LSVRUXP� LSVDUXP� LSVRUXP�
$&8� LSVXP� LSVDP� LSVXP� LSVRV� LSVDV� LSVD�
'$7� LSVL� LSVL� LSVL� LSVLV� LSVLV� LSVLV�
$%/� LSVR� LSVD� LSVR� LSVLV� LSVLV� LSVLV�

�

LSVH��LSVD��LSVXP�²�R�PHVPR��R�SUySULR��R�WDO���
SHVVRDOPHQWH��HP�SHVVRD�²�HQIiWLFR�

�

2EVHUYH�� DJRUD�� R�XVR�GR�SURQRPH� HP�YHUVRV�GR� WH[WR� TXH� OHPRV�
QHVWD�XQLGDGH��

+DHF�HJR�GLVFHGHQV��VLFXW�EHQH�PXOWD�PHRUXP���
,SVH�PHD�SRVXL�PDHVWXV�LQ�LJQH�PDQX�
>(VWHV��EHP�FRPR�PXLWRV�GRV�PHXV��YHUVRV���SDUWLQGR��HX�
HP�SHVVRD�� SURIXQGDPHQWH� DEDWLGR�� ODQFHL� DR� IRJR� FRP�
PLQKD��SUySULD��PmR@�

�

9HMD� TXH� R� SURQRPH� LSVH� �QR� QRPLQDWLYR� PDVFXOLQR� VLQJXODU�� p�
HQIiWLFR�HP�UHODomR�D�HJR��HX��HP�SHVVRD���$�HVWUXWXUD�HJR�LSVH��HQWmR��
DWXD� FRPR� VXMHLWR� GH� SRVXL� �HX� HP� SHVVRD� ODQFHL������ &RQWLQXH�
DQDOLVDQGR�RXWURV�H[HPSORV��
�

���VDWLDW�LSVD�HW�WRUTXHW�LHLXQDP�FRQXLXDP����
�HOD�SUySULD�VH�IDUWD�H�WRUWXUD�D�FRQYLGDGD�IDPLQWD��

�

1R� H[HPSOR�� REVHUYD�VH� R� SURQRPH� QR� QRPLQDWLYR� VLQJXODU�
IHPLQLQR��VXMHLWR�GH�VDWLDW�H�WRUTXHW��
�

���LSVH�QLKLO�VFULELV����
����WX�SUySULR�QDGD�HVFUHYHV�����
�
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�

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�RV�SURQRPHV�VXEOLQKDGRV�H�YHUWD�
DR�SRUWXJXrV�DV�VHQWHQoDV��

D���,SVD�ROHUD�ROOD�OHJLW���&DW����

E���,SVH�GL[LW���

F���,SVH�PLKL�DVFLDP�LQ�FUXV�LPSHJL���3HWU���

G��6DSLHQV�LSVXV�ILQJLW�IRUWXQDP�VLEL���3ODXW���

H���)RUWHV�DGLXXDW�LSVD�9HQXV���7LE���

I���0HGLFH��FXUD�WH�LSVXP��

J���,SVLV�XHUELV��

K���,SVLV�OLWWHULV��

L�������LSVDP�OX[XULDP�UHSHULUH�QRQ�SRWHV«"��&tF���
�

DGLXXR���DV���DUH���LXXL���LXWXP��DMXGDU�
DVFŭD���DH��HQ[DGD�
FUXV��FUXULV���Q��SHUQD��GR�KRPHP�RX�GRV�DQLPDLV��
FXUR���DV���DUH��D�XL���DWXP��WUDWDU��FXUDU�
ILQJR���LV��ďUH��ILQ[L��ILFWXP��LPDJLQDU��LQYHQWDU��IRUPDU��YHQFHU��GRPLQDU�
IRUWLV���H��IRUWH��FRUDMRVR�
IRUWXQD���DH��VRUWH�
LPSLQJR���LV���ďUH��LPSřJL���SDFWXP��FUDYDU��HVSHWDU��SUHJDU�
OHJR���LV���ďUH��OHJL��OHFWXP��HVFROKHU�
OLWWďUD���DH��OHWUD�
OX[XULD���DH��OX[~ULD��GHYDVVLGmR�
PHGLFXV���L��PpGLFR�
ROOD���DH��SDQHOD�
ROXV���ďULV���Q��OHJXPHV�
UHSHUŭR���LV���LUH��UHSďUL��UHSHUWXP��HQFRQWUDU��UHFRQKHFHU��YHU��LPDJLQDU�
9HQXV���ďULV���I��9rQXV�

�

�
3URQRPH�GHPRQVWUDWLYR��LOOH��LOOD��LOOXG��
�

2�GHPRQVWUDWLYR� LOOH�� LOOD�� LOOXG� WDPEpP�VH�GHFOLQD�SHOD����H�SHOD����
GHFOLQDo}HV�H�UHIHUH�VH�DR�WHPD�GD�PHQVDJHP�����SHVVRD��R�TXH�HVWi�
PDLV�DIDVWDGR�QR� WHPSR�H�QR�HVSDoR��5HWRPD�DOJXpP�FLWDGR�DQWHV�
QR�WH[WR��&RQILUD�VXD�GHFOLQDomR��
�
�
�
�
�
�
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�� VLQJXODU� SOXUDO�
P� I� Q� P� I� Q�

120� LOOH� LOOD� LOOXG� LOOL� LOODH� LOOD�
*(1� LOOLXV� LOOLXV� LOOLXV� LOORUXP� LOODUXP� LOORUXP�
$&8� LOOXP� LOODP� LOOXG� LOORV� LOODV� LOOD�
'$7� LOOL� LOOL� LOOL� LOOLV� LOOLV� LOOLV�
$%/� LOOR� LOOD� LOOR� LOOLV� LOOLV� LOOLV�

�

LOOH��LOOD��LOOXG�
DTXHOH��DTXHOD��DTXLOR�

�

�

9HMDPRV�DOJXQV�H[HPSORV�REVHUYDGRV�QR�WH[WR�GHVWD�XQLGDGH��
�

1HF�WDPHQ�LOOD�OHJL�SRWHUXQW�SDWLHQWHU�DE�XOOR�
�$TXHOHV��FRQWXGR��QmR�SRGHUmR�VHU�OLGRV�SRU�DOJXpP�����

�

2EVHUYH�TXH�D� IRUPD� LOOD� �DTXHOHV�� UHIHULQGR�VH� DRV�YHUVRV�� FDUPLQD��
TXH� IRUDP� FLWDGRV� DQWHULRUPHQWH� QD� HOHJLD�� p� QRPLQDWLYR� SOXUDO�
QHXWUR�� DWXDQGR� FRPR� VXMHLWR� GD� SHUtIUDVH� YHUEDO� OHJL� SRWHUXQW�� $�
IRUPD� LOOD�� QR�QRPLQDWLYR�SOXUDO�QHXWUR�� H[SOLFD�VH�SRU� UHIHULU�VH� D�
XPD� SDODYUD� WDPEpP� QHXWUD� FDUPLQD� �FDUPHQ�� �ŭQLV�� QHXWUR� GD� ���
GHFOLQDomR���1mR�VHULD�QRPLQDWLYR�IHPLQLQR�VLQJXODU��HPERUD�WHQKD�
D�PHVPD�WHUPLQDomR���SRLV�UHIHUH�VH�D�XP�QHXWUR�H�WDPEpP�SRUTXH�
R�YHUER�HVWi�QR�SOXUDO��

$QDOLVH�DJRUD�RXWURV�H[HPSORV�GH�RXWURV�WH[WRV��
�

$W�LOOH�PXUHP�SHSHULW��
�0DV�DTXHOD�SDULX�XP�UDWR���

�

2� SURQRPH� LOOH�� QR� QRPLQDWLYR� PDVFXOLQR� VLQJXODU�� p� VXMHLWR� GH�
SHSHULW��9HMD�TXH�LOOH�p�PDVFXOLQR�H�QyV�R�WUDGX]LPRV�SRU�IHPLQLQR��e�
TXH�LOOH��QD�IiEXOD�0RQV�SDUWXULHQV��GH�)HGUR��UHWRPD�D�SDODYUD�PRQV��
TXH� p� PDVFXOLQD� HP� ODWLP�� (P� SRUWXJXrV�� D� SDODYUD� PRQWDQKD� p�
IHPLQLQD��

����LOODP�����SHU�OXWXP�HW�VSLQDV�WUDKDP����
�����DUUDVWDUHL�DTXHOD�SRU�ORGR�H�HVSQKRV�����

�

1R� H[HPSOR� DFLPD�� LOODP� p� DFXVDWLYR� IHPLQLQR� VLQJXODU�� REMHWR�
GLUHWR�GH� WUDKDP�� H� UHWRPD� D�SDODYUD� IHPLQLQD� FDXGD�� QD� IiEXOD�GH�
)HGUR�6LPLXV�HW�9XOSHV��
�

2� SURQRPH� LOOH�� LOOD�� LOOXG� WDPEpP� DQWHFHGH� R� UHODWLYR� �LOOH� TXL�  �
DTXHOH�TXH��H�WDPEpP�SRGH�VHU�HPSUHJDGR�HP�FRQVWUXomR�FRP�KLF��
HP�TXH�KLF�VH�UHIHUH�j�~OWLPD�SHVVRD�FLWDGD�H�LOOH��j�SULPHLUD��&$57��
*5,0$/�HW�DO��������
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�

*DOOL�HW�5RPDQL�SXJQDQW��KL�XLQFXQW��LOOL�XLQFXQWXU��
�*DXOHVHV� H� URPDQRV� OXWDP�� HVWHV� YHQFHP�� DTXHOHV� VmR�
YHQFLGRV��

�

2V�SURQRPHV�KLF�H�LOOH�WDPEpP�VH�HPSUHJDP�MXQWRV��VLJQLILFDQGR�XP�
H�RXWUR���

�

/DERUDQW��KLF�OHJLW��LOOH�VFULELW��
�7UDEDOKDP��XP�Or��R�RXWUR�HVFUHYH��

�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWXJXrV��

D���3KLOLSSR� $OH[DQGHU� VXFFHVVLW�� 3UXGHQWLRU� KLF� IXLW�� LOOH�
PDJQLILFHQWLRU���4��&XUW���

E���1XQF�KRV��QXQF�DFFLSLW�LOORV���9LUJ���
F���)DXHW�KXLF��DGXHUVD�HVW�LOOL�IRUWXQD��
G��4XL� DXWHP� LQXHQLW� LOOXP� �VF�� $PLFXP�� LQXHQLW� WKHVDXUXP��
�9XOJDWD��

H���4XL�DPDW�SHULFXOXP�LQ�LOOR�SHULELW���(FOHV���
I���4XL�DPDW�SHULFXOXP��LQFLGHW�LQ�LOOXG���6��$JRVW���
J���'LHV�LUDH�GLHV�LOOD���0HGLHY���
K���3KRHEXV�KDEHW�FLWKDUDP��QHF�QRQ�$XUHOLXV�XQDP��
� +LF� VRQDW�� LOOH� WHQHW�� KLF� WHQHW�� LOOH� VRQDW�� �3DQILOR� 6DVVR� ²� �����
����� 

�

DFFLSŭR���LV���ďUH���FHSL���FHSWXP��UHFHEHU��DFROKHU�
DGXHUVXV���D���XP��GHVIDYRUiYHO��FRQWUiULR�
$OH[DQGHU���GUL��$OH[DQGUH�
$XUHOŭXV���ŭL��$XUpOLR�
DXWHP���FRQM���WDPEpP��DOpP�GLVVR��jV�YH]HV�QmR�p�QHFHVViULR�� �

� WUDGX]LU�OD��
FLWKĆUD���DH��FtWDUD��OLUD�
IDXHR���HV���HUH��IDXL��IDXWXP��IDYRUHFHU��VHU�IDYRUiYHO�D�
IRUWXQD���DH��VRUWH�
LQFŭGR���LV���ďUH���FLGL���FLVXP��FDLU�HP�RX�VREUH��SUHFLSLWDU�VH�SDUD�
LQXHQLR���LV���LUH���XHQL���XHQWXP��HQFRQWUDU�
LUD���DH��LUD�
PDJQLILFXV���D���XP��QREUH��VXQWXRVR�
QHFQRQ��QHF�QRQ�RX�QHTXH�QRQ���DGY���H�WDPEpP�
QXQF���DGY���DJRUD��QmR�UHSHWLGR���UHSHWLGR��QXQF����QXQF����RUD�����

� RUD����
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SHUďR���LV���LUH���LXL�RX�²ŭL���ŭWXP��SHUHFHU��PRUUHU��IXWXUR�GR�� �
� LQGLFDWLYR��SHULELW�RX�SHULHW��

SHULFXOXP���L��SHULJR�
3KLOLSSXV���L��)HOLSH��UHL�GD�0DFHG{QLD�H�SDL�GH�$OH[DQGUH�0DJQR��
3KRHEXV���L��)HER��$SROR��R�6RO��QRPH�GH�XP�OLEHUWR�GH�1HUR�
SUXGHQV��JHQ���SUXGHQWLV���SUXGHQWH�
VRQR���DV���DUH��VRQƊL��VRQŭWXP�RX�VRQDWXP��HPLWLU�XP�VRP��UHVVRDU�
VXFFHGR���LV���ďUH���FHVVL���FHVVXP��VXFHGHU�
WHQHR���HV���HUH��WHQƊL��WHQWXP��UHVLVWLU��PDQWHU�VH��LQWU���
WKHVDXUXV���L��WHVRXUR�

�

�
3URQRPH�LQGHILQLGR��XOOXV���D���XP��
�

2�LQGHILQLGR�XOOXV���D���XP�VHJXH�D�PHVPD�OyJLFD�GH�GHFOLQDomR�GRV�
GHPDLV�SURQRPHV�DGMHWLYRV��9HMD�VXD�GHFOLQDomR��
�

�� VLQJXODU� SOXUDO�
P� I� Q� P� I� Q�

120� XOOXV� XOOD� XOOXP� XOOL� XOODH� XOOD�
*(1� XOOLXV� XOOLXV� XOOLXV� XOORUXP� XOODUXP� XOORUXP�
$&8� XOOXP� XOODP� XOOXP� XOORV� XOODV� XOOD�
'$7� XOOL� XOOL� XOOL� XOOLV� XOOLV� XOOLV�
$%/� XOOR� XOOD� XOOR� XOOLV� XOOLV� XOOLV�

�

XOOXV��XOOD��XOOXP��
DGM���DOJXP��DOJXPD��DOJXPD�FRLVD�

SURQ��LQGHI���DOJXP��DOJXpP��DOJXPD�FRLVD��
�HP�QHJDWLYDV��QLQJXpP��QDGD��

�

(OH�DSDUHFHU�HP�VXD�IRUPD�PDVFXOLQD�QXP�H[HPSOR�DQDOLVDGR�ORJR�
DWUiV��5HYHMD��

1HF�WDPHQ�LOOD�OHJL�SRWHUXQW�SDWLHQWHU�DE�XOOR�
�$TXHOHV��FRQWXGR��QmR�SRGHUmR�VHU�OLGRV�SRU�DOJXpP�����

�

1R�H[HPSOR��R�SURQRPH�HVWi�QR�FDVR�DEODWLYR� VLQJXODU�PDVFXOLQR��
IXQFLRQDQGR� FRPR� DJHQWH� GD� SDVVLYD�� DQWHFHGLGR� SHOD� SUHSRVLomR�
DE��
�

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�RV�SURQRPHV�VXEOLQKDGRV�H�YHUWD�
DV�VHQWHQoDV�DR�SRUWXJXrV��

D���1HF�XOOD�DHWDV�GH�ODXGLEXV�WXLV�FRQWLFHVFHW���&tF���

E���7HU�TXDWHUTXH�IHOL[�TXL�QRQ�HVW�GHELWRU�XOOL���6FKRWWXV��$GDJLD��
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F���$�IHPLQD��QLO�IHPLQD�XOOD�GLVFUHSDW���6FKRWWXV��$GDJLD���

G��6LQH�XOOD�FRQGLFLRQH���

H���$OSLEXV�LOOH�SHULW�TXL�SOXV�VH�GLOLJLW�XOOXP��

I���1HF�XOOD�WDP�ILUPD�PROHV�HVW��TXDP�QRQ�H[HGDQW�XQGDH��

J���$XW�XOOD�SXWDWLV�GRQD�FDUHUH�GROLV�'DQDXP"��9LUJ���
�

D���SUHS��GH�DEO���GH�
$OSLV���LV���I��RV�$OSHV�
DXW���FRQM���RX�
FDUďR���HV���HUH���ƊL����LWXP���HVWDU�LVHQWR�GH��FDUHFHU��QmR�WHU��FRP�DEO���
FRQWLFHVFR���LV���ďUH���WLFƊL��SDUDU�GH�IDODU��GHL[DU�GH�IDODU�
'DQDL���RUXP�RX�²XP��RV�*UHJRV��JHQLWLYR�SOXUDO��'DQDRUXP�RX�'DQDXP��
GHELWRU���RULV���P��GHYHGRU�
GLVFUďSR���DV���DUH���DXL�RX�²ŭL��GLIHULU��VHU�GLIHUHQWH�GH�
GROXV���L���P��FLODGD��HVSHUWH]D��WUDSDoD�
GRQXP���L��GRP��SUHVHQWH��GiGLYD�
H[ďGR���LV��RX�²HV����ďUH��RX�²HVVH����HGL���HVVXP��DQLTXLODU��GHVWUXLU��� �

� DUUXLQDU��GHYRUDU��FRQVXPLU��URHU�
ILUPXV���D���XP��ILUPH��VyOLGR��UHVLVWHQWH��YLJRURVR��IRUWH��VHJXUR��GXUiYHO�
ODXV��ODXGLV���I��PpULWR��JOyULD�
PROHV���LV���I��UHSUHVD��GLTXH��PDVVD��PXOWLGmR�
QHF���FRQM���H�QmR��QHP�
SOXV���DGY���PDLV�
SXWR���DV���DUH���DXL���DWXP��MXOJDU�
TXDWHU���DGY���TXDWUR�YH]HV�
WHU���DGY���WUrV�YH]HV�
XQGD���DH���I��iJXD��HP�PRYLPHQWR���iJXD�DJLWDGD��RQGD��PDU��DJLWDomR���

� WHPSHVWDGH��WRUPHQWD�
�

�

9HUERV�GHULYDGRV��

(P�ODWLP��GR�YHUER�VXP�VH�GHULYDP�RXWURV�WDQWRV�YHUERV��PHGLDQWH�
D�MXQomR�GH�XP�SUHYpUELR��XP�SUHIL[R��DR�YHUER���
�

��

$EVXP��DEHV��DEHVVH��DIXL��HVWDU�DXVHQWH�
'HVXP��GHHV��GHHVVH��GHIXL��IDOWDU�
6XSHUVXP��VXSHUHV��VXSHUHVVH��VXSHUIXL��VREUHYLYHU�
3RVVXP��SRWHV��SRVVH��SRWƊL��SRGHU�
3URVXP��SURGHV��SURGHVVH��SURIXL��VHU�~WLO�
6XEVXP��VXEHV��VXEHVVH��VXEIXL��HVWDU�DEDL[R�
,QWHUVXP��LQWHUHV��LQWHUHVVH��LQWHUIXL��SDUWLFLSDU�
,QVXP��LQHV��LQHVVH��LQIXL��HVWDU�GHQWUR�

�

2EVHUYH��

�

                                                           
��� (VWXGDPRV� RV� GHULYDGRV� GH� VXP� QD� 8QLGDGH� �� GR� YROXPH� YHUPHOKR� GR�

/DWLQLWDV��
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1HVFLHW�KLV�VXPPDP�VL�TXLV�DEHVVH�PDQXP�
�
VH�HVWH�QmR�VRXEHU�IDOWDU�R�~OWLPR�DFDEDPHQWR��
��VH�HVWH�QmR�VRXEHU�TXH�IDOWD�R�~OWLPR�DFDEDPHQWR��

�

1R�H[HPSOR��WHPRV�R�YHUER�DEVXP��IRUPDGR�GR�SUHYpUELR�DE��GDQGR�
LGpLD�GH�DIDVWDPHQWR��PDLV�R�YHUER�VXP���FRP�R�VHQWLGR�GH�IDOWDU��1R�
YHUVR� HP� ODWLP�� R� YHUER� VH� HQFRQWUD� QR� LQILQLWLYR� �DEHVVH�� IDOWDU���
QXPD�HVWUXWXUD�HP�TXH�R�YHUER�p�R�Q~FOHR�GR�REMHWR�GLUHWR�H�TXH��
HP�SRUWXJXrV��VH�WUDGX]�PHOKRU�FRP�XPD�FRQVWUXomR�GHVHQYROYLGD��
FRP�D�FRQMXQomR�TXH��TXH�IDOWD���
�

+i�WDPEpP�YHUERV�TXH�VH�GHULYDP�GH�RXWURV�YHUERV��1R�WH[WR�OLGR��
QRV� GHSDUDPRV� FRP� R� YHUER� H[WDQW�� (OH� p� IRUPDGR� D� SDUWLU� GR�
SUHYpUELR�H[��PDLV�R�YHUER�VWDUH��9HMD�R�H[HPSOR��
�

4XDH�TXRQLDP�QRQ�VXQW�SHQLWXV�VXEODWD��VHG�H[WDQW��
��3RUTXH�HVWHV�QmR�IRUDP�GHVWUXtGRV�FRPSOHWDPHQWH��PDV�
VXEVLVWHP��

�

9HMD� TXH� R� YHUER� VWDUH�TXHU� GL]HU� HVWDU� GH� Sp�� VXSRUWDU��PDV� FRP� R�
SUHYpUELR� H[��� IRUPDQGR� XP� QRYR� YHUER�� WHUHPRV� R� VHQWLGR� GH�
VXEVLVWLU��GXUDU��H[LVWLU��

2XWURV� FDVRV� GH� YHUERV� GHULYDGRV� VHUmR� HVWXGDGRV� j� PHGLGD� TXH�
DSDUHFHP�QRV�WH[WRV��
�

�

$WLYLGDGH�UiSLGD���
�

���� 7RPH� D� FRQMXJDomR� GR� YHUER� HVVH� FRPR� PRGHOR� H� YHUWD� DR�
SRUWXJXrV�DV�VHJXLQWHV�IRUPDV�YHUEDLV��

D��DEHUDW�

E��GHHUXQW�

F��VXSHUVūPXV�

G��SURIXL�

H��VXEVXQW�

I��LQWHUIXďUDW�

J��LQIXďUR�
�

�

*HUXQGLYR�

2�JHUXQGLYR�p�XPD�IRUPD�QRPLQDO�GR�YHUER�ODWLP�TXH�FRUUHVSRQGH�
D�XP�DGMHWLYR��(OH�VH�GLIHUHQFLD�GR�JHU~QGLR�SRU�VHU�SDVVLYR��$OpP�
GLVVR�� WHP� WRGRV� RV� FDVRV�� DOpP� GH� WHU� RV� WUrV� JrQHURV� H� RV� GRLV�
Q~PHURV�� $SUHVHQWD� GRLV� YDORUHV�� H[SULPH� D� LGHLD� GH� GHVWLQDomR��
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TXHU� DWLYD�� TXHU� SDVVLYD�� H� H[SULPH� D� LGHLD� GH� REULJDomR�� $VVLP��
TXDQGR� VH� GL]�PDJLVWHU� GLVFLSXOR� OLEURV� OHJHQGRV� GHGLW�� R� JHUXQGLYR�
OHJHQGRV��GR�YHUER�OHJďUH��LQGLFD�D�GHVWLQDomR�GD�DomR��R�SURIHVVRU�GHX�
DR�DOXQR�OLYURV�SDUD�OHU�RX�SDUD�VHUHP�OLGRV��(P�GHOHQGD�HVW�&DUWKDJR��
D�IRUPD�GHOHQGD��GR�YHUER�GHOHUH��p�XP�JHUXQGLYR�LQGLFDQGR�D�LGHLD�
GH� REULJDomR�� &DUWDJR� GHYH� VHU� GHVWUXtGD�� $� SDUWLU� GR� WHPD� YHUEDO��
GHOH���DFUHVFHQWD�VH�R�PRUIHPD�²�H�QG��PDLV�DV�WHUPLQDo}HV��XV���D���
XP��GH�DGMHWLYRV�GH����FODVVH��

9HUER�GHOHUH��

GHOH�� �QG�� �XV���D���XP�
WHPD� PRUIHPD�GH�JHUXQGLYR� WHUPLQDo}HV�GH�FDVR��

FRPR�DGM��GH����FODVVH�
�

1R� WH[WR� GHVWD� XQLGDGH�� REVHUYDPRV� R� XVR� GH� XP� JHUXQGLYR� GR�
YHUER� SUDHSRQďUH� �FRORFDU� j� IUHQWH��� &RPR� D� FRQVWUXomR� p� GH�
JHUXQGLYR�� D� WUDGXomR� LQGLFD� XPD� REULJDomR� QD� DomR�� RX�PHOKRU��
XPD�GHVWLQDomR��Mi�TXH��QHVVH�FDVR��R�YHUER�SXWDELV��MXOJDUHV��UHWLUD�D�
LGHLD�GH�REULJDomR��

�

����LQ�SULPD�IURQWH�OLEHOOL�
6L�SUDHSRQHQGRV�HVVH�SXWDELV����
�6H� MXOJDUHV� �TXH�� HOHV�GHYHP� VHU� SRVWRV� QR� �SULPHLUR�
URVWR��IURQVWLVStFLR�GR�OLYUR�����

�

$7(1d®2���

1D� XQLGDGH� ��� REVHUYDUHPRV� DOJXPDV� SDUWLFXODULGDGHV� GR� XVR� GR�
JHU~QGLR�H�GR�JHUXQGLYR��
�

�

$WLYLGDGH�UiSLGD���
�

����)RUPH�R�JHUXQGLYR�GRV�VHJXLQWHV�YHUERV��

D��SXWR���DV���DUH���DXL���DWXP�
E��DFFLSŭR���LV���ďUH���FHSL���FHSWXP�
F��VRQR���DV���DUH��VRQƊL��VRQŭWXP�RX�VRQDWXP�
G��DGLXXR���DV���DUH���LXXL���LXWXP�
H��ILQJR���LV��ďUH��ILQ[L��ILFWXP�
I��FXUR���DV���DUH��D�XL���DWXP�
J��GLFR���LV���ďUH��GL[L��GLFWXP�
K��UHSHUŭR���LV���LUH��UHSďUL��UHSHUWXP�
L��FDOFR���DV���DUH���DXL���DWXP�
�

����9HUWD�DR�SRUWXJXrV�DV�VHJXLQWHV�VHQWHQoDV��

D��/HWL�XLD�VHPHO�FDOFDQGD��+RU���&DUP���,����������
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E��([HUFHQGDP�HVW�PHPRULD�HGLVFHQGLV�DG�XHUEXP�HW�QRVWULV�VFULSWLV�
HW�DOLHQLV��&tF���'H�RU����������

F��$�FDSŭWH�LQFLSLHQGXP��

G��$�FRPPXQL�REVHUXDQWLD�QRQ�HVW�UHFHGHQGXP��
DG�XHUEXP��OLWHUDOPHQWH�
FDOFR���DV���DUH���DXL���DWXP��WULOKDU��SHUFRUUHU�
FDSXW���ŭWLV���Q��RULJHP��SULQFtSLR��SDUWH�SULQFLSDO�
FRPPXQLV���H��FRPXP��JHUDO��S~EOLFR�
HGLVFR���LV���ďUH���GLGŭFL��GHFRUDU�
H[HUFHR���HV���HUH���FXL���FŭWXP��H[HUFLWDU��SUDWLFDU�
LQFŭSLR���LV���ďUH���FHSL���FHSWXP��LQLFLDU��FRPHoDU�
OHWXP���L��PRUWH�
REVHUXDQWLD���DH��REVHUYDomR��UHVSHLWR��FRQVLGHUDomR��GHIHUrQFLD��DWHQomR�
UHFHGR���LV���ďUH���FHVVL���FHVVXP��GLVWDQFLDU�VH��DIDVWDU�VH��GHVYLDU�VH����

� VHSDUDU�VH�
VHPHO���DGY���XPD�YH]��XPD�YH]�Vy�
XLD���DH��FDPLQKR�

�
�

�

�

9R]�SDVVLYD�DQDOtWLFD��
�

-i� HVWXGDPRV� D� YR]�SDVVLYD� DQDOtWLFD�� H� VDEHPRV�TXH� HOD� VH� IRUPD�
FRP�R�SDUWLFtSLR�SDVVDGR�GRV�YHUERV��DPDWXV���D���XP��H�R�YHUER�VXP�
QRV�WHPSRV�GR�LQIHFWXP��

1R� WH[WR�GHVWD�XQLGDGH��QRV�GHSDUDPRV�FRP�DOJXPDV�FRQVWUXo}HV�
QD�YR]�SDVVLYD�DQDOtWLFD��2EVHUYH��
�

4XDH�TXRQLDP�QRQ�VXQW�SHQLWXV�VXEODWD��VHG�H[WDQW��
��3RUTXH� HVWHV� QmR� IRUDP� GHVWUXtGRV� FRPSOHWDPHQWH��
PDV�VXEVLVWHP�«��
�

���DEODWXP�PHGLLV�RSXV�HVW�LQFXGLEXV�LOOXG«�
�«DTXHOD� REUD� IRL� DUUDQFDGD� GR�V�� PHLR�V�� GD�V��
FRUUHomR�}HV��

�
2OKDQGR�PXLWR�UDSLGDPHQWH�HVVDV�FRQVWUXo}HV��VRPRV�LQFOLQDGRV�D�
WUDGX]L�ODV�SRU� VmR� GHVWUXtGDV�H� p� DUUDQFDGD�� UHVSHFWLYDPHQWH��7UDWD�
VH�� FRQWXGR�� GD� YR]� SDVVLYD� DQDOtWLFD� GR� ODWLP�� TXH� VH� ID]� SDUD� RV�
WHPSRV�GR�SHUIHFWXP��9DPRV�YHU�FRPR�VH�FRQVWUyL��
�

$� YR]� SDVVLYD� DQDOtWLFD� �DSOLFDGD� DRV� YHUERV� QRV� WHPSRV� GR�
SHUIHFWXP�� SUHWpULWR� SHUIHLWR�� SUHWpULWR� PDLV�TXH�SHUIHLWR� H� IXWXUR�
SHUIHLWR�� p� IHLWD� DWUDYpV� GR� SDUWLFtSLR� SDVVDGR� GR� YHUER� SULQFLSDO�
DFRPSDQKDGR�GR�YHUER�DX[LOLDU�VXP��YHUER�VHU����
�

                                                           
��� 9ROXPH�YHUPHOKR��8QLGDGH����
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2�SDUWLFtSLR�SDVVDGR�p�UHWLUDGR�GD�IRUPD�GR�VXSLQR��TXH�p�D�TXLQWD�
IRUPD� GRV� WHPSRV� SULPLWLYRV� GRV� YHUERV�� 1R� YHUER� DPR�� DPDV��
DPDUH��DPDXL��DPDWXP�� �DPDWXP�p�D�IRUPD�GR�VXSLQR��'HVVD�IRUPD��
FRQVWUyL�VH� R� SDUWLFtSLR� SDVVDGR�� DPDWXV�� DPDWD�� DPDWXP� �TXH� VH�
GHFOLQD�FRPR�XP�DGMHWLYR�GH����FODVVH��
�

&RP� R� YHUER� WROOďUH�� SRU� H[HPSOR�� WHPRV�� WROOR�� �LV�� �ďUH�� VXVWXOL��
VXEODWXP��HP�TXH�VXEODWXP�p�R�VXSLQR��D�SDUWLU�GR�TXDO�p�IRUPDGR�R�
SDUWLFtSLR�SDVVDGR��VXEODWXV���D���XP�
�

([���VXEODWD� VXQW� �IRUDP�GHVWUXtGDV����
� 3DUW��SDVV�� YHUER�VHU�

�
2EVHUYH�TXH�VXEODWD�VXQW�WUDGX]�VH�SHOR�SDVVDGR��IRUDP��H�QmR�SHOR�
SUHVHQWH��VmR����

1R� VHJXQGR� YHUVR�� WHPRV� R� YHUER� DXIHUUH�� GH� DXIďUR�� �IHUV�� �IHUUH��
DEVWXOL�� DEODWXP�� &RP� R� VXSLQR� DEODWXP�� IRUPDPRV� R� SDUWLFtSLR�
SDVVDGR�DEODWXV���D���XP��TXH��FRP�R�YHUER�VXP��VHUi�XPD�FRQVWUXomR�
GH�SDVVLYD�DQDOtWLFD��
�

([���DEODWXP� HVW� �IRL�DUUDQFDGD����
� 3DUW��SDVV�� YHUER�VHU�

�

4XDQWR� DR� YHUER� VHU�� GHYHPRV� QRV� OHPEUDU� GH� XWLOL]DU� DV� VXDV�
IRUPDV�GRV�WHPSRV�GR�LQIHFWXP��VXP��HUDP��HUR��VLP��HVVHP���
&RQILUD�D�WDEHOD�GR�YHUER�VHU��VXP���
�

�

6,67(0$�'2�,1)(&780�
,1',&$7,92� 68%-817,92�

SUHVHQWH� SUHW��
LPSHUIHLWR�

IXWXUR�
LPSHUIHLWR� SUHVHQWH� SUHW��LPSHUIHLWR�

VXP�
HV�
HVW�
VXPXV�
HVWLV�
VXQW�

HUDP��
HUDV�
HUDW�
HUDPXV�
HUDWLV�
HUDQW�

HUR�
HULV�
HULW�
HULPXV�
HULWLV�
HUXQW�

VLP�
VLV�
VLW�
VLPXV�
VLWLV�
VLQW�

HVVHP�
HVVHV�
HVVHW�
HVVHPXV�
HVVHWLV�
HVVHQW�

HX�VRX� HX�HUD� HX�VHUHL� HX�VHMD� HX�IRVVH�
1DV�FRQVWUXo}HV�SDVVLYDV��FRP�R�YHUER�QR�SDUWtFLSLR�SDVVDGR�R�YHUER�
VXP�VH�WUDGX]�SHOR�SHUIHLWR��
HX�IXL� HX�IRUD� HX�WHUHL�VLGR� HX�WHQKD�VLGR� HX�WLYHVVH�VLGR�

�

DPDWXV���D��XP�VXP��HX�IXL�DPDGR��D�� �
DPDWL���DH���D�VXPXV��QyV�IRPRV�DPDGRV���DV��
�

DPDWXV�HUDP��HX�IRUD�DPDGR��RX�WLQKD�VLGR�DPDGR�� �
DPDWXV�HUR��HX�WHUHL�VLGR�DPDGR�
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DPDWXV�VLP��HX�WHQKD�VLGR�DPDGR�
DPDWXV�HVVHP��HX�WLYHVVH�VLGR�DPDGR�
�

/HPEUH�VH���
6RX� DPDGR� HP� ODWLP� GL]�VH� DPRU�� FRP� D� WHUPLQDomR� �U� GD� SDVVLYD�
VLQWpWLFD����
�

$WLYLGDGH�UiSLGD���
�

����'HFOLQH� WRGR�R�SDUWLFtSLR�SDVVDGR�GR�YHUER�� DXIďUR�� �IHUV�� �IHUUH��
DEVWXOL��DEODWXP��DUUDQFDU�
�

����$�SDUWLU�GR�YHUER�DXIďUR��YHUWD�DR�ODWLP�DV�IRUPDV�YHUEDLV��

D��DEODWXV�VXP��

E��DEODWL�VXPXV�

F��DEODWXV�VLP�

G��DEODWL�VLQW�

H��DEODWXV�HUDP�

I��DEODWL�HUDPXV�

J��DEODWXV�HV�

K��DEODWL�HVWLV�

L��DEODWXV�HVW�

M��DEODWL�VXQW�

N��DEODWXV�HVVHP�

O��DEODWL�HVVHPXV�
�

����3DUD�QmR�FRQIXQGLU�D� IRUPDomR�GD�YR]�SDVVLYD�DQDOtWLFD� FRP�D�
VLQWpWLFD�� IRUPH�D�SULPHLUD�SHVVRD�GR�VLQJXODU�GH� WRGRV�RV� WHPSRV�
GR� YHUER� ODXGDUH� QD� YR]� SDVVLYD� GRV� WHPSRV� GR� LQIHFWXP� H� GR�
SHUIHFWXP��6LJD�R�PRGHOR��
�

ODXGR���DV���DUH���DXL��DPDWXP�
�

SUHV��LQGLF���ODXGRU��VRX�DPDGR�� SUHW��SHUI��LQGLF���ODXGDWXV�VXP��IXL�DPDGR��

SUHW��LPSHU�LQGLF��� SUHW��PDLV�TXH�SHUI��LQGLF���

IXWXUR�LPSHUI��LQGLF�� IXWXUR�SHUI��LQGLF���
�

SUHV��VXEM���DPHU��VHMD�ORXYDGR�� SUHW��SHUI��VXEM���ODXGDWXV�VLP��WHQKD�VLGR�ORXYDGR��

SUHW��LPSHU�VXEM��� SUHW��PDLV�TXH�SHUI��VXEM���
�
�
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�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 2� SURQRPH� UHODWLYR� LQGHILQLGR� TXDOLVFXPTXH�� TXDOHFXPTXH�
�TXH� VLJQLILFD� QmR� LPSRUWD� TXDO�� TXDOTXHU�� GHULYD�VH� GR�
SURQRPH�TXDOLV��TXDOH�H�VH�GHFOLQD�FRPR�XP�DGMHWLYR�ELIRUPH�
GD� ��� GHFOLQDomR�� SHUPDQHFHQGR� LQDOWHUDGD� D� SDUWtFXOD������������
�FXPTXH��

9 2� SURQRPH� GHPRQVWUDWLYR� LSVH�� LSVD�� LSVXP� �R� PHVPR�� R�
SUySULR��GHFOLQD�VH�FRPR�XP�DGMHWLYR�GH����FODVVH��PDQWHQGR�
DOJXPDV� SDUWLFXODULGDGHV� GRV� SURQRPHV�� $OJXPDV� YH]HV��
DSDUHFH�HQIDWL]DQGR�XP�SURQRPH�VXMHLWR��HJR�LSVH��HX�SUySULR��
HX�PHVPR��HX�HP�SHVVRD���

9 2�SURQRPH�GHPRQVWUDWLYR�LOOH��LOOD��LOOXG��DTXHOH��DTXHOD��DTXLOR��
HOH�� HOD�� WDPEpP� VH� GHFOLQD� FRPR� XP� DGMHWLYR� GH� ��� FODVVH��
PDQWHQGR� DOJXPDV� SDUWLFXODULGDGHV� GRV� SURQRPHV�
GHPRQVWUDWLYRV��2�PHVPR�RFRUUH�FRP�R�SURQRPH�LQGHILQLGR�
XOOXV���D���XP��DOJXP��DOJXpP��DOJXPD�FRLVD���

9 $OJXQV� YHUERV� GHULYDP�VH� GR� YHUER� VXP� SRU� PHLR� GH�
IRUPDomR� FRP� SUHYpUYLRV� PDLV� YHUER� VXP�� GH�� �� VXP�
�GHVXP���DE����VXP��DEVXP���

9 2� JHUXQGLYR� p� XPD� IRUPD� YHUEDO� ODWLQD� FRP� GRLV� YDORUHV��
H[SULPH� D� LGHLD� GH� GHVWLQDomR�� TXHU� DWLYD�� TXHU� SDVVLYD�� H�
H[SULPH�D� LGHLD�GH�REULJDomR��$�SDUWLU�GR�WHPD�YHUEDO�GHOH���
DFUHVFHQWD�VH�R�PRUIHPD�²�H�QG��PDLV�DV�WHUPLQDo}HV��XV���D��
�XP�GH�DGMHWLYRV�GH����FODVVH� 

9 $� YR]� SDVVLYD� DQDOtWLFD� p� IRUPDGD� D� SDUWLU� GR� SDUWLFtSLR�
SDVVDGR�GR�YHUER�SULQFLSDO�PDLV�R�YHUER�VXP�QRV�WHPSRV�GR�
LQIHFWXP� �DPDWXV� VXP���2�VLJQLILFDGR�� FRQWXGR��p�GH�SDVVDGR�
�HX�IXL�DPDGR�� 

�

 

 
↔ e�D�SDUWLU�GR�SURQRPH�GHPRQVWUDWLYR�ODWLQR�LOOH��LOOD��LOOXG�TXH�

WHUHPRV� R� QRVVR� SURQRPH� SHVVRDO� GH� ��� SHVVRD� HOH�� HOD�� 2�
VLVWHPD� GH� SURQRPHV� SHVVRDLV� GR� ODWLP� QmR� DSUHVHQWDYD� R�
SURQRPH�GH����SHVVRD��VHQGR�R�GHPRQVWUDWLYR�XWLOL]DGR�FRP�
HVVD�IXQomR��

↔ 2� JHUXQGLYR� QmR� SDVVD� DR� SRUWXJXrV� FRP� IRUPD�
PRUIROyJLFD��$�LGHLD�GH�GHVWLQDomR�H�GH�REULJDomR�p�IHLWD�HP�
SRUWXJXrV� FRP� SHUtIUDVHV� YHUEDLV�� $OJXPDV� IRUPDV� GH�
JHUXQGLYR� SDVVDUDP�� FRQWXGR�� DR� SRUWXJXrV� FRPR�
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VXEVWDQWLYRV��DJHQGD��DV�FRLVDV�TXH�GHYHP�VHU�IHLWDV���$PDQGD�
�D�TXH�GHYH�VHU�DPDGD���FRUULJHQGD� �DV�FRLVDV�TXH�GHYHP�VHU�
FRUULJLGDV���OHJHQGD�!�OHQGD��DV�FRLVDV�TXH�GHYHP�VHU�OLGDV���
�

�

1HVWD� DWLYLGDGH�� FRQWLQXDUHPRV� WUDEDOKDQGR� FRP�D� HOHJLD� ,�� �� GRV�
7ULVWLD�GH�2YtGLR��YHUVRV�GH����D�������

�
3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�
� �

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DE� � �
FDUPHQ� � �
GH� � �
GHWXU� � �
GRPLQL� � �
KDEHELW� � �
KLV� � �
LQ� � �
ORFXV� � �
PDJLV� � �
TXRTXH� � �
VHG� � �
VL� � �
VXL� � �
XLWLL� � �
XUEH� � �
�

�

�

�

�

�

�
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(OHJLD�,�����2YtGLR��7ULVWLD��
 

 
2YtGLR�HQWUH�RV�&LWDV���(XJqQH�'HODFURL[��������

�
�

�

´2UED�SDUHQWH�VXR�TXLFXPTXH�XROXPLQD�WDQJLV��� �

� +LV�VDOWHP�XHVWUD�GHWXU�LQ�XUEH�ORFXV��

4XRTXH�PDJLV�IDXHDV��KDHF�QRQ�VXQW�HGLWD�DE�LSVR���

� 6HG�TXDVL�GH�GRPLQL�IXQHUH�UDSWD�VXL���

4XLFTXLG�LQ�KLV�LJLWXU�XLWLL�UXGH�FDUPHQ�KDEHELW��

� (PHQGDWXUXV��VL�OLFXLVVHW��HUDP�µ��
�

�

�
HGR���LV���ďUH��HGŭGL��HGŭWXP��SXEOLFDU�
HPHQGR�� �DV�� �DUH�� �DXL�� �DWXP��

FRUULJLU��UHWRFDU�
IDXHR�� �HV�� �HUH�� IDXL�� IDXWXP�� VHU�

IDYRUiYHO� D�� IDYRUHFHU�� DSRLDU��
DX[LOLDU��DFROKHU�

� IXQXV���ďULV���Q��IXQHUDO�
KLF��KDHF��KRF��HVWH��HVWD��LVWR�
KLV���YLGH�KLF��
LJŭWXU���FRQM���SRUWDQWR�
LSVH���D���XP��R�SUySULR��D�SUySULD�
�

�
                                                           
��� +DELWDQWHV�GD�&tWLD��UHJLmR�DR�QRUWH�GD�(XURSD�H�GD�ÉVLD��R�1RUWH�GR�PXQGR�

FRQKHFLGR�SHORV�DQWLJRV��XPD�LQyVSLWD�UHJLmR�RQGH�VH�HQFRQWUDYD�7RPRV��KRMH�
&RQVWDQoD�� QD� 5RPrQLD��� QDV� PDUJHQV� RFLGHQWDLV� GR� 3RQWR� (X[LQR� �0DU�
1HJUR���



129ELEGIAS, 
POESIA ÉPICA, ODES

129 

OLFHW�� �HUH�� OLFƊLW� RX� OLFŭWXP� HVW��
�LPSHVVRDO��VHU�SHUPLWLGR�

RUEXV�� �D�� �XP�� SULYDGR� GH� �FRP�
VLPSOHV�DEO��RX�DEO��FRP�DE��

SDUHQV���HQWLV��SDL��DXWRU��LQYHQWRU�
TXLVTXLV�� TXLGTXLG� RX� TXLFTXLG��

�SURQ�� RX� DGM�� LQGHI��� TXHP� TXHU�
TXH��TXDOTXHU�TXH�

TXR�� �FRQM��� SDUD� TXH� �FRP�
VXEMXQWLYR��

TXRTXH�� �HW�TXR�

� UDSLR�� �LV�� �ďUH�� UDSƊL�� UDSWXP��
DUUHEDWDU�� OHYDU� D� IRUoD�� 5DSWXV�����
�D�� �XP�� DUUHEDWDGR�� OHYDGR� D�
IRUoD�

VDOWHP���DGY���DR�PHQRV��SHOR�PHQRV�
WDQJR�� �LV�� �ďUH�� WHWŭJL�� WDFWXP�� WRFDU�

HP�
XHVWHU���WUD���WUXP��YRVVR��YRVVD�
XLWLXP���ŭL��GHIHLWR� �
XROXPHQ�� �ŭQLV� �Q��� YROXPH�� REUD��

OLYUR�
�

��
�� &XL�VFULSWL�VXQW�LOOL�VH[�XHUVXV"�
�� &XU�OHFWRU�PDJLV�IDXHDW"�
��� 4XLG�IDFLDW�2XLGLXV��VL�OLFXLVVHW"�
�� 9HUWH�HOHJLDP�OXVLWDQH��
�

92&$%8/É5,2��
FXL��SDUD�TXHP���"�
LOOL���QRP��SO��GH�LOOH��DTXHOHV�
�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRORJLFDPHQWH�DV�VHJXLQWHV�IRUPDV�YHUEDLV�GR�WH[WR��

D��GHWXU�

E��IDXHDV�

F��VXQW�HGLWD��
�

����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�DV�VHJXLQWHV�SDODYUDV�GR�WH[WR��
�

D��TXLFXPTXH�

E��XROXPLQD�

F��RUED�

G��KLV�

H��LSVR�
�
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����(VFUHYD�HP�ODWLP��

D��$OJXpP�WHUi�OLGR�R�OLYUR��

E��3RU�DFDVR�DOJXpP�GLVVH�DOJR"�

F��$TXHOH�UHLQRX�VHP�ID]HU�PDO�DOJXP��

G��2�SRHWD�HP�SHVVRD�ODQoRX�RV�OLYURV�QR�IRJR��

H��0XLWRV�YHUVRV�IRUDP�HVFULWRV�SRU�2YtGLR��

I��2V�YHUVRV�GHYHP�VHU�HVFULWRV�KRMH��

�
PDOHILFLXP���ŭL��PDO�
GRPLQRU���DULV���DUL���DWXV�VXP��UHLQDU��GRPLQDU��PDQGDU�
�

��

�

�
$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DE�
DEHVVH�
DGKXF�
EHQH�
FDUPLQD�
FUHVFHQV�
FULPLQD�
GH�
GHIXLW�
GHWXU�
GLVFHGHQV�
GRPLQL�
HUDP�HUDW�HU
R�IXLVVH�
H[HPSOLV�
IRUPDV�
IURQWH�
IXJD�
IXQHUH�
JUDWD�
KDEH�KDEHELW�

KDHF�KLV�KRV�
KRPLQXP�
LJLWXU�
LJQH�
LOOD�
LPDJR�
LPSRVXL�
LQ�
LQIHOL[�
LSVH�LSVR�
ODXGH�
OHJDV�OHJHQWH
P�OHJL�
ORFXV�
PDJLV�
PDQX�PDQX
P�
PDWUH�
PHD�PHRUXP�
PHGLLV�
PXWDWDV��

QDWXP�
QHF�
QHVFLHW�
QRVWUD�
QXQF�
RSXV�
RWLD�
SDUHQWH�
SHWR�
SRVXL�SRWHUX
QW�
SUHFRU�
SULPD�
SUR�
SXWDELV�
TXLFXPTXH�
TXLV�
TXRQLDP�
TXRTXH�
UHRU�
URJLV�

UXSLW�
VHG�
VL�
VLF�
VLFXW�
VRURU�
VXE�
VXXP�
WDPHQ�
WDQJLV�
WXD�
XHO�
XHVWUD�
XLWLL�
XLXDQW�
XOOR�
XOWLPD�
XUEH�
XW

�

131 

�

�

�

6$,%$�0$,6�

131 

�

�

�

6$,%$�0$,6�
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�

�

�

6$,%$�0$,6�

131 

�

�

�

6$,%$�0$,6�
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�
�

8PD�HOHJLD�HP�ODWLP�QR�%UDVLO��
7DJL�HW�0RQGDH��GH�0DQXHO�%RWHOKR�GH�2OLYHLUD�

�
>&RODERUDGRU��6LOYLR�:HVOH\�5H]HQGH�%HUQDO@�

�
1R� YROXPH� YHUPHOKR� GR� /DWLQLWDV� KDYtDPRV� OLGR� DOJXQV� HSLJUDPDV� GH�0DQXHO�
%RWHOKR�GH�2OLYHLUD��2�SRHWD�QDVFHX�QD�FLGDGH�GH�6DOYDGRU�HP������H��DSHVDU�GH�
WHU� QDVFLGR� HP� WHUULWyULR� EUDVLOHLUR�� WLQKD� QDFLRQDOLGDGH� SRUWXJXHVD�� (VWXGRX�
GLUHWR�QD�8QLYHUVLGDGH�GH�&RLPEUD��HP�3RUWXJDO��H��DR�UHWRUQDU�DR�%UDVLO��H[HUFHX�
D� SURILVVmR� GH� DGYRJDGR� H� LQJUHVVRX� QD� FDUUHLUD� SROtWLFD�� WHQGR� VLGR� HOHLWR�
YHUHDGRU�GD�&kPDUD�GH�6DOYDGRU��$SHVDU�GD�FDUUHLUD�SROtWLFD��%RWHOKR�HQWUD�SDUD�
KLVWyULD� SRU� WHU� VLGR� FRQVLGHUDGR� R� SULPHLUR� DXWRU�� QDVFLGR� HP� WHUULWyULR�
EUDVLOHLUR��D�WHU�XP�OLYUR�SXEOLFDGR�DLQGD�HP�YLGD��0DO�$PLJR��HVFULWD�HP������H�
SXEOLFDGD�HP�&RLPEUD� �QD�pSRFD�QmR�KDYLD� LPSUHQVD�QR�%UDVO���(QWUHWDQWR�� VXD�
REUD�PDLV�FpOHEUH�p�0~VLFD�GR�3DUQDVR���������TXH�VH�WUDWD�GH�XPD�SXEOLFDomR�TXH�
UHXQLD� SRHPDV� HP� SRUWXJXrV�� FDVWHOKDQR�� LWDOLDQR� H� ODWLP� �FRPR� YHUHPRV�PDLV�
DGLDQWH��� DOpP� GH� GXDV� FRPpGLDV� HVFULWDV� HP� FDVWHOKDQR�� %RWHOKR� IRL�
FRQWHPSRUkQHR��H�FRQYLYHX��FRP�*UHJyULR�GH�0DWWRV�*XHUUD��H�YHLR�D�IDOHFHX�HP�
��GH�-DQHLUR�GH�������HP�6DOYDGRU���
1HVWD�VHomR��DSUHVHQWDPRV�XP�WUHFKR�GH�XPD�HOHJLD�HVFULWD�SRU�%RWHOKR��
�

�
�

7$*,��(7�021'$(��
3UR�RELWX�''��$QWRQLL�7HOOHV�GH�6\OYD�

&ROORTXLXP�(OHJLDFXP��
�

7$*86��
+HX�PLKL��-DP�PRULRU�WDQWR�FRQMXQFWXV�DPRUH��
9LYHUH�PH�VROXP�QRQ�VLQLW�DOWXV�DPRU��
�
021'$��
0H�PLVHUXP�SODQFWXV�FUXGHOLWHU�RFFXSDW�KRUURU��
6XP�0RQGD��	�0XQGR�QXQWLD�PRHVWD�GDER��
�
7$*86��
$XULIHU�DQWLTXLWXV�MDFWDEDU��VHG�PLKL�OXFWXV�
)HUUHXV�LQ�SDHQLV��DXUHD�GRQD�YHWDW�
�
021'$��
8UEV�KDHF�GLFWD�IXLW�PXOWLV�&ROOLPEULD�ULGHQV��
6HG�-DP�QRQ�ULGHQV��VHG�ODFU\PRVD�0DQHW��
�
7$*86��
3ORUDW�8O\VVLSR�VDHYR�FRQFXVVD�GRORUH��
2FHDQXV�/DFU\PLV��QRQ�7DJXV�LSVH�YRFRU��
�

                                                           
��� 1R�RULJLQDO�FRQVWD�´LQSDHQLVµ��TXH�LQWHUSUHWDPRV�FRPR�´LQ�SRHQLVµ��
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�
021'$�
/DHWDEXQGXV�DTXD��SODFLGLV�VSDWLDEDU�DUHQLV���
6HG�FHOHUHP�FXUVXP�SDHQD�WLPRUH�HW�JHODW��
�
7$*86�
2K�OX[�/\VLDGXP��VSHV�RK�ILGLVVLPD�5HJQL��
4XDP�FLWR�WDP�YLULGHP�SDOOLGD�3DUFD�WXOLW���
�
021'$�
6HPSHU�$WKHQDHXP�WDQWR�SROOHEDW�$OXPQR��
6HG��SHUHXQWH�YLUR��WRWD�0LQHUYD�SHULW���
�
7$*86�
7H�YLYHQWH��WXR�ODHWDEDU�QRPLQH��7HOOHV��
1RPHQ�HUDW�VDFUXP��QDP�PLKL�QXPHQ�HUDW�
�
021'$�
0HQV�WXD�SUDHFXUULW�SDXFLV�YHORFLRU�DQQLV��
,OOLFR��TXDH�YHQLXQW��LOOLFR�IDWD�IHUXQW��
�
>���@�

�
�
(',d®2�87,/,=$'$��
%27(/+2� '(� 2/,9(,5$�� 0DQXHO� ������������� 0~VLFD� GR� 3DUQDVR�� $� SRHVLD�
DJXGD�GR�HQJHQKRVR�ILGDOGR�0DQXHO�%RWHOKR�GH�2OLYHLUD�SRU�,YDQ�7HL[HLUD��&RWLD��
63�� $WHOLr� (GLWRULDO�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�EUDVLOLDQD�XVS�EU�
�EEG�KDQGOH���������������
�
7UDGXomR��
�

1R�7HMR�H�QR�0RQGHJR�
&ROyTXLR�HOHJtDFR�SHOR�yELWR�GH�'��$QW{QLR�7HOOHV�GH�6\OYD�

�
7(-2��
�$L�GH�PLP��(VWRX�PRUUHQGR�GH�DPRU��
8P�JUDQGH�DPRU�QmR�SHUPLWH�TXH�HX�YLYD�Vy���
�
021'(*2�
4XH�LQIHOL]�TXH�HX�VRX��2�PHGR�DWLQJH�FUXHOPHQWH�DV�ODPHQWDo}HV�
6RX�0RQGHJR��H�DSUHVHQWDUHL�PLQKDV�WULVWHV�PHQVDJHQV�DR�PXQGR��
�
7(-2�
$QWLJDPHQWH�HX��DXUtIHUR��PH�YDQJORULDYD���
PDV�R�OXWR�FUXHO�GH�GRU�PH�LPSHGH�SUHVHQWHV�GH�RXUR��
�
021'(*2��
(VWD�FLGDGH�IRL�FRQVLGHUDGD�D�´DOHJUH�&RLPEUDµ�SRU�PXLWRV��
0DV�Mi�QmR�p�DOHJUH��PDV�VRIUHGRUD�VXEVLVWH��
�
�
�



135ELEGIAS, 
POESIA ÉPICA, ODES

135 

7(-2�
$�DEDODGD�/LVERD�FKRUD�FRP�JUDQGH�GRU�
(X�SUySULR�QmR�PH�FKDPR�7HMR��DJRUD�VRX�XP�RFHDQR�HP�OiJULPDV�
�
021'$�
5DGLDQWH�GH�DOHJULD�HP�iJXD��PH�HVWHQGLD�SRU�DUHLDV�WUDQTXLODV��
0DV�HOD�TXDVH�SDUDOLVD��FRP�R�WHPRU��R�FpOHUH�FXUVR��
�
7$*86�
Ð�OX]�GRV�/LVtDGDV��y�VyOLGD�HVSHUDQoD�GR�5HLQR��
4XH�D�OtYLGD�3DUFD�OHYRX�WmR�MRYHP��UDSLGDPHQWH���
�
021'$�
2�$WHQHX�VHPSUH�HUD�HVWLPDGR�SRU�WmR�FpOHEUH�DOXQR��
0DV��FRP�R�KRPHP�PRUWR��D�JUDQGH�0LQHUYD�SHUHFHX��
�
7$*86�
(QTXDQWR�YLYLD��HX�PH�DOHJUDYD�FRP�VHX�QRPH��7HOOHV��
2�QRPH�HUD�VDJUDGR��QD�YHUGDGH�HUD�XP�GHXV�SDUD�PLP��
�
021'$�
7HX�SHQVDPHQWR�FRUUHX�QD�IUHQWH��PDLV�YHOR]�TXH�RV�SRXFRV�DQRV�
6HP�GHPRUD��R�GHVWLQR�YHLR��VHP�GHPRUD��OHYRX��
�
>���@�
�
�

�
�

2�PXQGR�DQWLJR�H�$�YDLGDGH�GRV�KRPHQV�
�

(GLWDGD� SHOD� SULPHLUD� YH]� HP� ����� H� UHHGLWDGD� HP� ������ D� REUD� LQWLWXODGD� $�
YDLGDGH� GRV� KRPHQV� RX� 'LVFXUVRV� PRUDLV� VREUH� RV� HIHLWRV� GD� 9DLGDGH�� IRL� HVFULWD� SRU�
0DWLDV�$LUHV�5DPRV�GD�6LOYD�GH�(oD��QDVFLGR�QD�FDSLWDQLD��GHSRLV�SURYtQFLD�H�KRMH�
HVWDGR�GH�6mR�3DXOR��HP�������6$&5$0(172�%/$.(���������������0DWLDV�$LUHV�
HVFUHYHX� REUDV� HP� IUDQFrV� H� HP� ODWLP� H� WDPEpP� WUDGX]LX� FOiVVLFRV� ODWLQRV�� 2�
WtWXOR� GHVWH� FXULRVR� OLYUR� GH�0DWKLDV� $LUHV� IDOD� SRU� VL�� 1DV� SDODYUDV� GR� HGLWRU�
)UDQFLVFR�5ROODQG��TXH�SUHIDFLD�R�OLYUR��

$�PDLV� IXQHVWD� SDL[mR� GD� QRVVD� DOPD�� TXH� DWDFD�� H� SHUWXUED� D� FDEHoD� GR�
KRPHP�� RIXVFD� R� VHX� HQWHQGLPHQWR�� LQIODPD� R� VDQJXH�� H� ID]� FRP� TXH� R�
KRPHP� VH� HVTXHoD� GR� YLO� H� GHVSUH]tYHO� QDGD� GH� TXH� IRL� IRUPDGR�� VH� QmR�
FRQKHoD��QmR�FRQKHoD�DRV�VHXV�LJXDLV���DUUHEDWD�R��H�R�SUHFLSLWD�HP�PDLRUHV�
GHVDWLQRV�� p� D� GHVDJUDGiYHO��PHGRQKD�� LQTXLHWD�� H� SHFDPLQRVD� YDLGDGH��2�
KRPHP� SRVVXtGR� GH� YDLGDGH�� QHQKXPD� RXWUD� FRLVD� ID]� GR� TXH�
HQVREHUEHFHU�VH�� H� OHYDU�VH� DR� FXPH� GD� PDLV� GHVHQIUHDGD� DOWLYH]� H�
SUHVXQomR�� $PELFLRQD� WXGR� TXDQWR� Yr� QRV� PDLV�� -XOJD�VH� VXSHULRU� DRV�
RXWURV���S��,,,�,9��

�

                                                           
��� 6$&5$0(172� %/$.(�� $XJXVWR� 9LFWRULQR� $OYHV��'LFFLRQDULR� %LEOLRJUDSKLFR�

%UD]LOHLUR����Y��5LR�GH�-DQHLUR��7\SRJUDSKLD�1DFLRQDO�������������
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&RQKHFHGRU�GD�FXOWXUD�FOiVVLFD��YiULDV�VmR�DV�PHQo}HV�QR� OLYUR�D�SHUVRQDJHQV�H�
SHUVRQDOLGDGHV�GR�PXQGR�DQWLJR��6HMD�SDUD�TXHVWLRQDU�D�+LVWyULD��TXDQGR�FRQWD�R�
HSLVyGLR� OHQGiULR� GR� FDYDOR� GH� 7URLD�� ´4XDQWRV� SDUHFHUHV� WHP� KDYLGR� VREUH� D�
*XHUUD�GH�7URLD"�8QV�TXHUHP�TXH�HOD�IRVVH�YHUGDGHLUD��RXWURV�GL]HP�TXH�QmR�IRL�
PDLV� GR� TXH� XPD� EHP� FRPSRVWD� IiEXOD�µ� 6HMD� TXDQGR� IDOD� GDV� GLIHUHQWHV�
KLSyWHVHV�SDUD�D�IXQGDomR�GH�5RPD��3DUD�H[SOLFLWDU�XP�DUJXPHQWR��HYRFD�-~SLWHU��
9rQXV�� 0LQHUYD�� 1DUFLVR�� H� FLWD� DXWRUHV� DQWLJRV� SDUD� GLVFXWLU� XPD� LGHLD��
$ULVWyWHOHV��8OSLDQR�� 6DO~VWLR�� 7iFLWR�� 7LWR� /tYLR��+HUyGRWR��&tFHUR��&pVDU�� HQWUH�
RXWURV�� ­V� YH]HV� D� FLWDomR� p� GLUHWD�� XWLOL]DQGR� XPD�Pi[LPD�� FRPR� QHVWD� VREUH�
3OtQLR�� ´1mR� VH�SRGH�GL]HU�GHOHV�R�TXH�3OtQLR� ORXYRX�HP�7UDMDQR�� TXH�D� IRUWXQD�
QDGD�KDYLD�PXGDGR�QHOOHµ�RX�&tFHUR��´&RPR�GL]�&tFHUR�TXH�FRQYpP�DR�6iELR�DIDVWDU�D�
6XSHUVWLomR�GD�5HOLJLmR���µ�

1R�3UROyJR��R�DXWRU��GHVFXOSDQGR�VH�SRU�DVVLQDU�XP�OLYUR�VREUH�YDLGDGH��R�TXH�Mi�
VHULD� XP� VLQDO� GH� YDLGDGH�� R� GH� VHU� DXWRU�� WUD]� j� WRQD� VXDV� FUHGHQFLDLV� GH�
FRQKHFHGRU�H[SHULPHQWDGR�GD�OtQJXD�ODWLQD��
�

0DV�VH�DLQGD�DVVLP�IL]�PDO�HP�IRUPDU�GDV�PLQKDV�UHIOH[}HV�XP�OLYUR��Mi�PH�
QmR�SRVVR�HPHQGDU�SRU�HVWD�YH]�� VHQmR�FRPSURPHWHU�TXH�QmR�KHL�GH� ID]HU�
RXWUR�� (� HVWD� SURPHVVD� HQWUR� D� FXPSULU� Mi�� SRUTXH� HP� YLUWXGH� GHOD� ILFDP�
GHVGH� ORJR� VXSULPLGDV� DV� WUDGXo}HV� GH� 4XLQWR� &~UFLR� H� GH� /XFDQR��$V�
Do}HV�GH�$OH[DQGUH�� H�&pVDU��TXH�HVWDYDP�EUHYHPHQWH�SDUD� VDLU�j� OX]�QR�
LGLRPD� SRUWXJXrV�� ILFDP� UHVHUYDGDV� SDUD� VHUHP� REUDV� SyVWXPDV�� H� WDOYH]�
TXH�HQWmR� VHMDP�EHP�DFHLWDV��SRUTXH�RV�HUURV� IDFLOPHQWH� VH�GHVFXOSDP�HP�
IDYRU�GH�XP�PRUWR���*ULIRV�QRVVRV���

�
(QFHUUD� R� SUyORJR�XPD� VDXGDomR� �9DOH��� H� XPD� FLWDomR�GR�(FOHVLDVWHV� �,�� ���� HP�
ODWLP��9DQLWDV�YDQLWDWXP�HW�RPQLD�YDQLWDV��9DLGDGH�GDV�YDLGDGHV��H�WXGR�p�YDLGDGH���1R�
WUDQVFRUUHU�GR�OLYUR��D�$QWLJXLGDGH�p�YLVWD�FRPR�XP�WHPD�~WLO�SDUD�GLVFXWLU�XPD�
OLQKD�GH�UDFLRFtQLR�VREUH�D�YDLGDGH��
�

$�YDLGDGH�QRV�HQVLQD�TXH�DV�Do}HV�KHURLFDV�VH�ID]HP�LPRUWDLV�SRU�PHLR�GDV�
QDUUDo}HV� GD� KLVWyULD�� SRUpP� PDO� SRGH� FDEHU� QD� OHPEUDQoD� GRV� KRPHQV�
WRGRV�RV�JUDQGHV�VXFHVVRV�GH�TXH�VH�FRPSRHP�D�YDULHGDGH�GR�PXQGR��DLQGD�
R� PHVPR� SHQVDPHQWR� WHP� OLPLWH�� SRU� PDLV� TXH� QRV� SDUHoD� LPHQVD� D� VXD�
HVIHUD�� 1mR� Ki� KLVWyULD� TXH� YHUGDGHLUDPHQWH� VHMD� XQLYHUVDO�� TXDQWRV�
$TXLOHV� WHUmR�KDYLGR�� FXMDV�QRWtFLDV� VH�DFDEDUDP�� Vy�SRUTXH�QmR� WLYHUDP�
+RPHURV��TXH�DV�IL]HVVHP�GXUDU�XP�FHUWR�WHPSR��H�LVWR�SRU�PHLR�GR�HQFDQWR�
GH�XP�SRHPD�LOXVWUH"�4XDQWRV�$OH[DQGUHV�VHP�4XLQWRV�&~UFLRV"�
>���@�
$FDEDP�VH� RV� KHURLV�� H� WDPEpP� DFDEDP� DV� PHPyULDV� GH� VXDV� Do}HV��
DQLTXLODP�VH�RV�EURQ]HV��HP�TXH�VH�JUDYDP�RV�FRPEDWHV��FRUURPSHP�VH�RV�
PiUPRUHV��HP�TXH�VH�HVFXOSHP�RV�WULXQIRV���

�
$V�ILJXUDV�JXHUUHLUDV�KLVWyULFDV�YrP�j�WRQD�SDUD�QRV�PRVWUDU�QRVVR�ODGR�YDLGRVR�H�
VRPEULR��
�

$�DPELomR�GRV�KRPHQV�SRU�XPD�SDUWH��H�SHOD�RXWUD�D�YDLGDGH��WHP�IHLWR�GD�
WHUUD� XP� HVSHWiFXOR� GH� VDQJXH�� D� PHVPD� WHUUD� TXH� IRL� IHLWD� SDUD� WRGRV��
TXLVHUDP�DOJXQV�ID]r�OD�XQLFDPHQWH�VXD��GLJDP�RV�$OH[DQGUHV��RV�&pVDUHV��
H� RXWURV�PDLV� FRQTXLVWDGRUHV�� KHUyLV� QmR� SRU� SULQFtSLR� GH� YLUWXGH�� RX� GH�
MXVWLoD��PDV�SRU�XP�H[FHVVR�GH�IRUWXQD��GH�DPELomR��H�GH�YDLGDGH��

�
7DPEpP�FKDPD�D�DWHQomR�SDUD�D�YDLGDGH�FRP�TXH��VHJXQGR�R�DXWRU��QRV�YDOHPRV�
DR�HVFROKHUPRV�QRPHV�LQVSLUDGRV�QR�JUHJR�H�QR�ODWLP�SDUD�GHVLJQDU�QRYDV�FRLVDV��

                                                           
��� 7RGRV�RV�JULIRV�QDV�FLWDo}HV�GD�REUD�GH�0DWLDV�$LUHV�VmR�QRVVDV��
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�
$V�QRWtFLDV�TXH�DOJXQV� IRUDP�DOFDQoDQGR�SHOD� VXFHVVmR�GRV� WHPSRV�� H�TXH�
SDUD�DV�ID]HUHP�UHVSHLWiYHLV��H�DV�FRQVHUYDUHP�HP�XPD�PDMHVWDGH�SULPLWLYD��
DV� IRUDP� FDUDFWHUL]DQGR� FRP�QRPHV� SRPSRVRV�� H� SRXFR� LQWHOLJtYHLV�� XQV�
ODWLQRV��RXWURV�JUHJRV��RXWURV�DUiELFRV��FRPR�)LORVRILD��*HRPHWULD��ÉOJHEUD��
HVVDV�WDLV�QRWtFLDV�D�TXH�FKDPDP�&LrQFLDV��QmR�VH�DGTXLUHP�EUHYHPHQWH����

�
(P�UHODomR�GLUHWDPHQWH�DR�ODWLP��R�SUHIiFLR�GR�HGLWRU�VH�GHVWDFD��TXDQGR�DGYHUWH�
VREUH�RV�XVRV�H[FHVVLYRV�GD�OtQJXD�SDUD�LPSUHVVLRQDU�H�SDUD�YHQGHU�XPD�LGHLD�GH�
ViELR�H�HUXGLWR��6HQGR�HVVH�R�REMHWLYR�GH�VH�XWLOL]DU�R�ODWLP��GH�VH�VDEHU�ODWLP��"���
TXDO�VHULD�D�VXD�XWLOLGDGH�SDUD�D�VRFLHGDGH"�e�R�TXHVWLRQDPHQWR�GR�HGLWRU��Mi�QRV�
HVFODUHFHQGR�TXH�p�GH�ORQJD�GDWD�R�XVR�GH�IyUPXODV�PHPRUL]DGDV�SDUD�FDXVDU�D�
LPSUHVVmR�GH�FRQKHFLPHQWR��
�

���� DTXHOH� TXH� Vy� HP� IDQWDVLD� VXVWHQWD� WRGD� D� VXD� HOHYDomR� p� GLJQR� GH�
FHQVXUD�� p� LQGLJQR� GD� VRFLHGDGH� GRV� KRPHQV�� 7RGRV� RV� PHPEURV� GD�
VRFLHGDGH� GHYHP� FRQFRUUHU� D� XQLUHP�VH�� D� DQLPDUHP�VH�� H� D� IRUPDUHP�VH�
~WHLV�SDUD�TXH�WXGR�OKHV�VHMD�SURYHLWRVR��(�FRPR�SRGHUi�VHU�~WLO�j�VRFLHGDGH�
DTXHOH�KRPHP�TXH��SUHVXPLGR�GH�ViELR��QDGD�OKH�ID]�TXH�OKH�FRQYHQKD��
PRID�GRV�VHXV�LJXDLV��FRP�XQV�SRXFRV�GH�WtWXORV�GH�OLYURV�HQJDVWDGRV�QD�
FDEHoD��UHSHWLQGR�DOJXPDV�SDVVDJHQV�TXH�j�QRLWH�HVWXGRX��IDODQGR�PXLWR�
ODWLP��IHULQGR�FRP�DJXGR�H�GDQDGR�GHQWH�QR�PDLV�YLYR�GD�KRQUD�GRV�RXWURV��
WXGR�VDWLUL]D��DV�PDLV�LQWHUHVVDQWHV�GRXWULQDV�PDVFDUD�FRP�R�ULGtFXOR�YpX�GH�
SRXFR�VyOLGDV�H�YHUGDGHLUDV��>���@�7DQWR�PDO�ID]�D�YDLGDGH��
>��@�
3RU� TXH� FDXVD� VH� HQWULQFKHLUDP� FRP� HVWH� DUPDPHQWR"� 3DUD� WHUHP�R� QRPH�
YmR� GH� 6iELRV�� GH� 9LUWXRVRV�� GH� 5HOLJLRVRV�� 3DUD� LOXGLUHP� DR� SRYR�
GHVDSHUFHELGR�FRP�HVWHV�IDQWDVPDV��7mR�RUJXOKRVD�p�D�YDLGDGH��

�
5()(5È1&,$��
$,5(6��0DWKLDV��$�YDLGDGH�GRV�KRPHQV�RX�'LVFXUVRV�PRUDLV�VREUH�RV�HIHLWRV�GD�9DLGDGH��
/LVERD��7\SRJUDILD�5ROODQGLDQD���������
�
�

�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRFr� Mi� FRQFOXLX� GXDV� XQLGDGHV� GR� FXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� FOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHFLRQH� D� RSomR�� /DWLQLWDV� $]XO� ²� $WLYLGDGH� RSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH�GH�TXHVW}HV�JUDPDWLFDLV�GH� UHYLVmR�GRV� FRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�FRQFOXLU�D�DWLYLGDGH��FRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUFtFLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��

                                                           
��� $V� FLWDo}HV� GD� REUD� GH� 0DWLDV� $LUHV� IRUDP� DGDSWDGDV� SDUD� D� RUWRJUDILD�

SRUWXJXHVD�PRGHUQD��
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�
$�HOHJLD�IRL�R�JrQHUR�TXH�HVFROKHPRV�SDUD�R�LQtFLR�GHVWH�FXUVR��1D�
SULPHLUD�HOHJLD�TXH� WUDGX]LPRV��3URSpUFLR�VH�GLULJH�D�3{QWLFR� �XP�
HVFULWRU�GH�pSLFD��GL]HQGR�WHU�SUHIHUrQFLD�SHOD�HVFULWD�GD�SRHVLD�GH�
DPRU��2YtGLR��TXH�WDPEpP�HVFUHYHX�D�$UV�DPDWRULD�H�5HPHGLD�DPRULV��
VH� GHGLFD� j� HVFULWD� GH� XP� SRHPD� GH� GLItFLO� FODVVLILFDomR�� DV�
0HWDPRUIRVHV���2�PHWUR�XWLOL]DGR�p�R�KH[kPHWUR��R�PHWUR�GD�pSLFD��
PDV�� IXJLQGR� GH� FHUWRV� WUDoRV� pSLFRV�� VHX� SRHPD� p� PXLWDV� YH]HV�
FODVVLILFDGR�FRPR�XP�SRHPD�OtULFR��&$5'262��������RX�FRPR�XP�
SRHPD� FDWDOyJLFR� H� QDUUDWLYR�� SRU� FRQWHU� FHUFD� GH� ���� KLVWyULDV�
PLWROyJLFDV� TXH� HQYROYHP� DOJXP� WLSR� GH� WUDQVIRUPDomR�� 3DUD�
&DUYDOKR��������S��������HP�UHODomR�jV�0HWDPRUIRVHV��´VH�p�pSLFR�SHOD�
PpWULFD� XWLOL]DGD�� VH� WRUQD� KtEULGR� DR� DEULJDU� HP� VL� XPD�
PXOWLSOLFLGDGH�GH�SHUVRQDJHQV��WHPDV�H�HVWUDWpJLDV�OLWHUiULDVµ��

2�KH[kPHWUR�XWLOL]DGR�SRU�2YtGLR�QDV�0HWDPRUIRVHV� p�R�KH[kPHWUR�
GDWtOLFR�� IRUPDGR� SRU� VHLV� SpV�� RV� TXDWUR� SULPHLURV� SRGHP� VHU�
GiWLORV��⎯�∪∪��RX�HVSRQGHXV��⎯�⎯���p�VHPSUH�GiWLOR�R�TXLQWR�Sp��
SRGH�VHU�HVSRQGHX�RX�WURTXHX��⎯�∪��R�VH[WR�Sp��

�
⎯�∪∪��_��⎯�∪∪��_��⎯�∪∪��_��⎯�∪∪��_��⎯�∪∪��_��⎯�∪�

�

+H[kPHWUR�GDWtOLFR�
�
9HMD��D�WtWXOR�GH�H[HPSOR��D�FRQVWUXomR�GH�XP�KH[kPHWUR�QR�YHUVR�
GH�9LUJtOLR�TXH�DEUH�D�(QHLGD��R�JUDQGH�SRHPD�pSLFR�ODWLQR��
 

ŒUPĆ�Xŭ_UƈPTXď�FĆ_Qż�¸¸�7Uż_LœH�TXū_�SUūPƊV�ĆE_�żUūV�
�

8PD�YH]�HVWDEHOHFLGD�D�(QHLGD�FRPR�R�JUDQGH�SRHPD�pSLFR� ODWLQR��
2YtGLR��HPERUD�HVFUHYHQGR�HP�KH[kPHWUR��R�PHWUR�GD�pSLFD��VHJXH�
XPD� IyUPXOD� FRPSRVLWLYD� GH� RULJHP� PDLV� UHPRWD��� D� FKDPDGD�
SRHVLD�´SRU�FDWiORJRµ��&,7521,�HW�DO��������S��������GDt�D�SUHVHQoD�
GH�XPD�TXDQWLGDGH�FRQVLGHUiYHO�GH�KLVWyULDV�GLYHUVDV�� OLJDGDV�SRU�
XP�WHPD�TXH�DV�XQH��D�PHWDPRUIRVH���

�
�

                                                           
��� &ODVVLILFDPRV� DTXL� DV�0HWDPRUIRVHV� FRPR� SRHVLD� pSLFD�� VHJXLQGR� WDPEpP� D�

RULHQWDomR�GR�3URI��0LOWRQ�0DUTXHV�-XQLRU��8)3%���
��� (P� UHODWyULR� ILQDO� GH� SyV�GRXWRUDPHQWR� LQWLWXODGR�0HWDPRUIRVHV� HP� WUDGXomR��

DSUHVHQWDGR�DR�3URJUDPD�GH�3yV�JUDGXDomR�HP�/HWUDV�&OiVVLFDV�GD�)DFXOGDGH�
GH�)LORVRILD��/HWUDV�H�&LrQFLDV�+XPDQDV�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��

��� +HVtRGR� �&DWiORJR� GDV� PXOKHUHV��� &DOtPDFR� �$V� cDXVDV��� 1LFDQGUR�
�7UDQVIRUPDo}HV���
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81,'$'(�&,1&2��0HWDPRUIRVHV��,�������
2�SURrPLR�H�D�QDUUDomR�VREUH�R�FDRV�

�

29Ì',2�

�
1D�XQLGDGH�DQWHULRU��OHPRV�XPD�HOHJLD�GH�2YtGLR��HVFULWD�QR�H[tOLR��
HP�TXH�R�SRHWD�ODPHQWD�QmR�WHU�SRGLGR�UHYLVDU�DV�VXDV�0HWDPRUIRVHV�
�&DUPLQD� PXWDWDV� KRPLQXP� GLcHQWLD� IRUPDV�� H� VXJHUH� DOJXQV� YHUVRV�
TXH�SRGHP�VHU�FRORFDGRV�QR�IURQWLVStFLR�GR�SULPHLUR�OLYUR�GD�REUD��
DGYHUWLQGR�R�OHLWRU�TXDQWR�DR�FDUiWHU�LQDFDEDGR�GR�WUDEDOKR��/HPRV�
WDPEpP�RV�VHLV�YHUVRV�FRP�D�DGYHUWrQFLD�GR�DXWRU��1HVWD�XQLGDGH��
LQLFLDUHPRV�D�OHLWXUD�GR�/LYUR�,�GD�VXD�REUD�0HWDPRUIRVHV��

�
2� WH[WR� XWLOL]DGR� QDV� XQLGDGHV� HP� TXH� OHUHPRV� DV� 0HWDPRUIRVHV�
VHJXH�D�HGLomR�HVWDEHOHFLGD�SRU�*��/DID\H���$QDOLVDUHPRV�RV�YHUVRV�
GH� �� D� ��� GR� /LYUR� ,�� 1R� H[HUFtFLR�� DR� ILQDO� GHVWD� XQLGDGH��
DQDOLVDUHPRV�RV�YHUVRV�GH����D�����

�
3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
� �

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DE� � �
DG� � �
DGKXF� � �
DQWH� � �
EHQH� � �
FRUSRUD� � �
GLFHUH� � �
IRUPDV� � �
LOODV� � �
ORQJR� � �
PDUH� � �
QRXD� � �
TXLFTXDP� � �
UHUXP� � �
UXGLV� � �
WHPSRUD� � �

�

                                                           
�� 29,'(�� /HV� 0pWDPRUSKRVHV�� 7RPH� ,�� /LYUHV� ,�,9�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU�
*HRUJHV�/DID\H��4XDWULqPH�WLUDJH�GH�OD�KXLWLqPH�pGLWLRQ�UHYXH�HW�FRUULJpH�SDU�-��
)DEUH��3DULV��/HV�%HOOHV�/HWWUHV��������
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�
�
�
�

0HWDPRUIRVHV��,��������²�R�FDRV�
�

�

 
�

%HUQDUG�3LFDUW��RU�3LFDUG��������������

�
�
1RV�YHUVRV�LQLFLDLV�GDV�0HWDPRUIRVHV��2YtGLR��QR�SURrPLR��YHUVRV���
����ID]�D�SURSRVLomR��HP�TXH�GL]�R�TXH�LUi�FDQWDU��H�D�LQYRFDomR��HP�
TXH� VH� GLULJH� DRV� GHXVHV� SHGLQGR� GLUHomR� H� LQVSLUDomR� DRV� VHXV�
YHUVRV��� (P� VHJXLGD�� FRPHoD� D� QDUUDomR�� WRPDQGR�SRU�SULQFtSLR�R�
cDRV�� R� PRPHQWR� HP� TXH� WXGR� HUD� XPD� FRLVD� Vy�� XPD� ´PDVVD�
GHVRUGHQDGD�H�EUXWDµ��

�
�
�
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�
�
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�
�
�
�

0HWDPRUIRVHV��,��������²�R�FDRV�
�

�

 
�

%HUQDUG�3LFDUW��RU�3LFDUG��������������

�
�
1RV�YHUVRV�LQLFLDLV�GDV�0HWDPRUIRVHV��2YtGLR��QR�SURrPLR��YHUVRV���
����ID]�D�SURSRVLomR��HP�TXH�GL]�R�TXH�LUi�FDQWDU��H�D�LQYRFDomR��HP�
TXH� VH� GLULJH� DRV� GHXVHV� SHGLQGR� GLUHomR� H� LQVSLUDomR� DRV� VHXV�
YHUVRV��� (P� VHJXLGD�� FRPHoD� D� QDUUDomR�� WRPDQGR�SRU�SULQFtSLR�R�
cDRV�� R� PRPHQWR� HP� TXH� WXGR� HUD� XPD� FRLVD� Vy�� XPD� ´PDVVD�
GHVRUGHQDGD�H�EUXWDµ��

�
�
�
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�
�

,Q�QžXD�IHUW�DQŭPXV�PXWDWDV�GLFďUH�IRUPDV�

&RUSžUD��'L��FRHSWLV��QDP�XRV�PXWDVWLV�HW�LOODV���

DGVSLUDWH�PHLV�SULPDTXH�DE�RULJŭQH�PXQGL��

DG�PHD�SHUSHWXXP�GHGXFLWH�WHPSžUD�FDUPHQ��

$QWH�PDUH�HW�WHUUDV�HW��TXRG�WHJLW�RPQLD��FDHOXP�

XQXV�HUDW�WRWR�QDWXUDH�XXOWXV�LQ�RUEH���

TXHP�GL[řUH�FKDRV��UXGLV�LQGLJHVWDTXH�PROHV��

QHF�TXLFTXDP�QLVL�SRQGXV�LQHUV�FRQJHVWDTXH�HRGHP�

QRQ�EHQH�LXQFWDUXP�GLVFRUGLD�VHPŭQD�UHUXP���

1XOOXV�DGKXF�PXQGR�SUDHEHEDW�OXPŭQD�7LWDQ��

QHF�QRXD�FUHVFHQGR�UHSDUDEDW�FRUQXD�3KRHEH��

QHF�FLUFXPIXVR�SHQGHEDW�LQ�DHUH�WHOOXV�

SRQGHUŭEXV�OLEUDWD�VXLV��QHF�EUDFFKLD�ORQJR�

PDUJŭQH�WHUUDUXP�SRUUH[HUDW�$PSKLWULWH���

>���@�
 

�

�
�

 
DGVSLUR��DVS�����DV���DUH���DXL������������

�DWXP���LQWU���VRSUDU�
IDYRUDYHOPHQWH��IDYRUHFHU�

$PSKLWULWH��$PSKLWULWHV���I��
$QILWULWH��GHXVD�GR�PDU�

DQŭPXV���L��HVStULWR�
EUDFFKLXP���L��EUDoR�
FDHOXP���L��FpX�
FKDRV���L���Q��FDRV��PDVVD�FRQIXVD�D�

SDUWLU�GD�TXDO�VH�IRUPRX�R�
8QLYHUVR�

FLUFXPIXQGR���LV���ďUH���IXGL������������
�IXVXP��HVSDOKDU�HP�YROWD��
GHUUDPDU�HP�YROWD��HQYROYHU��
FHUFDU��URGHDU��

FLUFXPIXVXV���D���XP���SDUW��SDVV��
GH�cLUcXPIXQGR��

FRHSWXP���L��HPSUHHQGLPHQWR�
�

 FRQJďUR���LV���ďUH��FRQJHVVL��
FRQJHVWXP��DPRQWRDU��DFXPXODU�

FRQJHVWXV���D���XP���SDUW��SDVV��GH�
cRQJďUR��

FRUQX���XV���Q��FRUQR�GD�OXD��DUFR�
FRUSXV���žULV���Q��FRUSR�
FUďR���DV���DUH���DXL���DWXP��FULDU��ID]HU�

FUHVFHU��SURGX]LU�
FUHVFR���LV���ďUH��FUHXL��FUHWXP��

�LQFRDWLYR�GH�cUHR��DXPHQWDU��
FUHVFHU��PHGUDU�

GHGXFR���LV���ďUH���GX[L���GXFWXP��
FRQGX]LU�

GďXV���L��GHXV��QRP��H�YRF��SO��GHL��GLL�RX�
GL��

GLFR���LV���ďUH���FWXP��GL[L��FDQWDU��
FHOHEUDU��GL]HU��FRQVDJUDU��SURIHULU��
FKDPDU��GHVLJQDU��GL[HUH� �GL[HUXQW��
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GLVFRUV��JHQ��²UGLV���GLVWLQWR��
GLYHUVR�SRU�QDWXUH]D��GLIHUHQWH�

IďUR��IHUV��IHUUH��WXOL��ODWXP��
SURSRU��WROHUDU��OHYDU�

LGHP��HDGHP��LGHP���SURQ���R�
PHVPR��D�PHVPD�

LQGLJHVWXV���D���XP��FRQIXVD��
LQGLJHVWD��GHVRUGHQDGD�

LQHUV��JHQ��LQHUWLV���LQHUWH�
LXQFWXV���D���XP��OLJDGR��DWDGR��

SDUW��SDVV��GH�MXQJR�
LXQJR���LV���ďUH��LXQ[L��LXQFWXP��

MXQWDU��XQLU��OLJDU�
OLEUDWXV���D���XP��EDODQFHDGR��

HTXLOLEUDGR�
ORQJXV���D���XP��YDVWR��JUDQGH��

DPSOR��ORQJR�
OXPHQ���ŭQLV���Q��OX]��HVSOHQGRU��

OXPH�
PDUH���LV���Q��PDU�
PDUJR���ŭQLV���P�H�I��PDUJHP��

ERUGD��RUOD��OLPLWH�
PżOřV��PROLV���I��PDVVD�
PXQGXV���L��PXQGR��XQLYHUVR�
PXWDWXV���D���XP���SDUW��SDVV�GH�

PXWR��
PXWR���DV���DUH���DXL���DWXP��

WUDQVIRUPDU��PXGDU��
PHWDPRUIRVHDU��PXWDVWLV� �
PXWDYLVWLV��

QDP���FRQM���HP�YHUGDGH��GH�IDWR�
QDWXUD���DH��QDWXUH]D�
QHF���FRQM���H�QmR��WDQWR�PHQRV�
QLVL���FRQM���VH�QmR��D�QmR�VHU�TXH��

VDOYR�VH��H[FHWR��D�QmR�VHU��VDOYR��
�DGY���VHQmR��H[FHWR�

QRXXV���D���XP��QRYR��UHFHQWH�
QXOOXV���D���XP��QHQKXP��TXH�QmR�

H[LVWH�
RPQLV��RPQH��WRGR�

 RUELV���LV���P��WHUUD��PXQGR�
žUūJR���ŭQLV���I��RULJHP��SULQFtSLR�
SHQGďR���HV���HUH��SHSHQGL��SHQVXP��

SHQGHU��HVWDU�VXVSHQVR�
SHUSďWƊXV���D���XP��HWHUQR��LQILQLWR��

XQLYHUVDO��LQWHLUR�
3KRHEH��3KRHEHV���I��)HEH��LUPm�GH�

)HER��'LDQD�RX�D�/XD���
3KRHEXV���L��)HER��$SROR��R�6RO��
SRQGXV���ďULV���Q��SHVR��JUDYLGDGH�
SRUUŭJR���LV���ďUH��SRUUH[L��SRUUHFWXP��
HVWHQGHU��GDU��RIHUHFHU��DSUHVHQWDU�
SUDHEďR���HV���HUH��SUDHEƊL��SUDHEŭWXP��

RIHUHFHU��DSUHVHQWDU��GDU��IRUQHFHU��
SURGX]LU��RIHUHFHU�VH�

TXL��TXDH��TXRG���SURQ��UHODW���TXH��R�
TXDO�

TXLFTXDP��YLGH�TXLVTXDP�
TXLVTXDP��TXDHTXDP��TXLGTXDP��H�

TXLFTXDP��RX�TXRGTXDP���SURQ��
LQGHI���DOJXP��DOJXpP��DOJXPD�
FRLVD��_�QHc�TXLVTXDP� �HW�QHPR��H�
QHQKXP��QHP�

UďSĆUR���D���DUH���DXL���DWXP��UHQRYDU��
UHPHGLDU��UHFXSHUDU��UHSDUDU��
UHFRQVWUXLU��

UHV��UHL���I��FRLVD�
VřPďQ���ŭQLV���Q��VHPHQWH��JHUPH��

SULQFtSLR��RULJHP��FDXVD�
WďJR���LV���ďUH��WH[L��WHFWXP��FREULU�
WHOOXV���ƈULV���I��WHUUD��VROR��UHJLmR�
WHUUD���DH��WHUUD�
7LWDQ���œQLV���P��7LWm��GHVFHQGHQWH�GH�

XP�7LWm�����)LOKR�GH�&HOR�H�GH�9HVWD�
H�LUPmR�GH�6DWXUQR�����1HWR�GH�7LWm��
ILOKR�GH�+LSHULmR��R�6RO�����
3URPHWHX��QHWR�GH�7LWm���

XQXV���D���XP��XP�Vy�
XXOWƊV���ƈV���YDULDQWH��XROWXV���P��IDFH��

ILVLRQRPLD��DSDUrQFLD�
 
�

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

GL���
y��GHXVHV� �D�SDODYUD�GHXV�� �L�� GD� ��� GHFOLQDomR�� FRPR� WHP�

VXD� WHUPLQDomR� GH� QRPLQDWLYR� �XV� DQWHFHGLGD�
SRU� XPD� YRJDO�� VHX� YRFDWLYR� QmR� VHUi� HP� ²H�
FRPR�WRGDV�DV�SDODYUDV�HP�²XV��H�VLP�HP��L��GL� �
y�� GHXVHV�� $� SDODYUD� DSUHVHQWD� DOJXPDV�
SDUWLFXODULGDGHV� GH� GHFOLQDomR� TXH� YHUHPRV�
QHVWD�XQLGDGH��
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�

DHUH���
QR�DU� �H[LVWHP� HP� ODWLP� GXDV� SDODYUDV� PXLWR�

SDUHFLGDV�� DHU�� DHULV��PDVFXOLQD�� TXH� TXHU� GL]HU�
DU�� DU� DWPRVIpULcR�� H� DHV�� DHULV�� QHXWUD�� TXH�
VLJQLILFD�EURQ]H��

�

7LWDQ���
WLWm� �$�SDODYUD�7LWDQ�GL]� UHVSHLWR� DRV� ILOKRV� YDUmRV�

GH�8UDQR��R�&pX��H�*HLD��D�7HUUD��1D�PLWRORJLD�
JUHJD�� RV�7LWmV� H� DV�7LWkQLGHV� VmR� XP�JUXSR�GH�
GHXVHV� GD� JHUDomR� GLYLQD� SULPLWLYD�� 2V� 7LWmV�
HUDP�2cHDQXV�� R� ULR� TXH� FHUFD� R�PXQGR��&pRV��
WLWm�GD�LQWHOLJrQFLD��&ULR��WLWm�GR�IULR�H�LQYHUQR��H�
GRV� UHEDQKRV� H� GDV�PDQDGDV��+LSHUtRQ�� SDL� GR�
6RO��RX�R�6RO��-iSHWR��HVSRVR�GD�RFHkQLGH�&OtPHQH�
H� SDL� GH�3URPHWHX� �DQFHVWUDO� GD� UDoD� KXPDQD���
$WODV��TXH�IRL�FRQGHQDGR�SRU�=HXV�D�VXVWHQWDU�R�
FpX� SDUD� VHPSUH��� (SLPHWHX� H�0HQpcLR�� &URQRV��
TXH� GHVWURQRX� 8UDQR� H� IRL� UHL� GRV� WLWmV�� $V�
7LWkQLGHV� HUDP�� )HEH�� D� GD� FRURD� GH� RXUR��
7LWkQLGH� GD� OXD�� 0QHPyVLQH�� SHUVRQLILFDomR� GD�
PHPyULD� H� PmH� GDV� 0XVDV� FRP� =HXV�� 5HLD��
UDLQKD�GRV�WLWmV�FRP�&URQRV��7pPLV��HQFDUQDomR�
GD� RUGHP� WLWkQLFD�� GDV� OHLV� H� FRVWXPHV�� H� PmH�
GDV�+RUDV� FRP� =HXV�� 7pWLV�� WLWm� GR� PDU�� 7KHLD��
WLWm�GD�YLVmR�H�GD�OX]��

�

3KRHEH���
)HEH� �'LDQD�RX�D�/XD�� LUPm�GH�)HER��3KRHEXV�� TXH� p�

$SROR��R�6RO��
�

�

$PSKLWULWH���
$QILWULWH� �e�D�UDLQKD�GR�PDU��HVSRVD�GH�3RVHLGRQ��ILOKR�GH�

5HLD�H�&URQRV��
�

9HUERV�

GLFHUH��
cDQWDU� �R� YHUER� GLcR�� �LV�� GLcďUH�� GL[L�� GLcWXP�� DOpP� GH�

VLJQLILFDU�GL]HU��cRQVDJUDU��SURIHULU��WDPEpP�TXHU�
GL]HU�cDQWDU��FDQWDU�FRPR�WUDEDOKR�GR�SRHWD��GDt�
RV�OLYURV�VHUHP�FKDPDGRV�WDPEpP�GH�cDQWRV��

�

PXWDVWLV��
WUDQVIRUPDVWHV� �D� IRUPD� PXWDVWLV� p� D� IRUPD� PXWDXLVWLV� FRP�

VtQFRSH�GR��XL���'R�YHUER�PXWR���DV���DUH��PXWDXL��
0XWDXLVWLV� p�� SRLV�� SUHWpULWR� SHUIHLWR� GR�
LQGLFDWLYR��

�
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GL[HUH��
cKDPDUDP� �DTXL�R�YHUER�GLcR�� �LV��GLcďUH��GL[L��GLcWXP� WHP�R�

VHQWLGR�GH�cKDPDU��GHVLJQDU��'L[HUH�p�XPD�IRUPD�
VLQFRSDGD�GH�GL[HUXQW��RX�VHMD��HVWi�QD����SHVVRD�
GR�SOXUDO�GR�SUHWpULWR�SHUIHLWR��

�
�
2XWUDV�cODVVHV�GH�SDODYUDV�

QLVL���
VHQmR� �DGYpUELR�� VHQmR�� H[FHWR�� FRQMXQomR�� VH� QmR�� D�

QmR�VHU�TXH��VDOYR�VH��
�

�
�

�� 4XLG�IHUW�DQLPXV�GLFďUH"�
�� 4XHP�LQXRFDW�SRHWD"�
�� 4XLG�D�GLLV�SHWLW"�
�� 4XRPžGR� QDWXUDH� XXOWXV� HUDW�� DQWH� PDUH� HW� WHUUDV� HW�� TXRG�

WHJLW�RPQLD��FDHOXP"�
�� 4XLG�GLFWXP�HVW�FKDRV"�
�� 4XLG�HUDW�LQ�FKDR"�
�� 4XDH�QRQ�HUDQW�DGKXF"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

�>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�
�

'HFOLQDomR�GH�GHXV��GHL�

$� SDODYUD� GHXV�� GD� ��� GHFOLQDomR�� DSUHVHQWD� DOJXPDV�
SDUWLFXODULGDGHV�GH�GHFOLQDomR��9HMD��
�

&$626� 6,1*8/$5� 3/85$/�
1RPLQDWLYR� GHXV� GHL��GLL��GL�
*HQLWLYR� GHL� GHRUXP��GHXP�
$FXVDWLYR� GHXP� GHRV�
'DWLYR� GHL� GHLV��GLLV��GLV�
$EODWLYR� GHR� GHLV��GLLV��GLV�
9RFDWLYR� �� GHL��GLL��GL�

�
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2� YRFDWLYR� VLQJXODU� LQH[LVWH� DQWHV� GD� pSRFD� FULVWm�� 2� YRFDWLYR�
SOXUDO�� FRQWXGR�� DSDUHFH� UHJLVWUDGR�� FRPR� VH� Yr� QRV� YHUVRV�
VHJXLQWHV�GR�WH[WR�OLGR�QHVWD�XQLGDGH��

����'L�������QDP�XRV�PXWDVWLV�HW�LOODV��
�y�� GHXVHV�� ���� YyV� GH� IDWR� WDPEpP� WUDQVIRUPDVWHV�
DTXHODV��

�

$V�SDODYUDV�HP�²XV�GD����GHFOLQDomR�WHUmR�JHUDOPHQWH�YRFDWLYR�HP�
²L� TXDQGR� D� WHUPLQDomR� ²XV� IRU� DQWHFHGLGD� GH� XPD� YRJDO��
QRPLQDWLYR�ILOLXV��YRFDWLYR�ILOL��
�

�

$WLYLGDGH�UiSLGD���

���� $V� SDODYUDV� DEDL[R�� GD� ��� GHFOLQDomR�� HVWmR� HP� VXD� IRUPD� GH�
QRPLQDWLYR��FRORTXH�DV�QR�YRFDWLYR��

D� 'RPLQXV�

E� 0HXV�7LWXV�

F� 9LUJLOLXV�

G� $QWRQLXV�

H� %RQXV�DPLFXV�

�

����)RUPH�R�YRFDWLYR�GDV�VHJXLQWHV�SDODYUDV��

D��WHPSXV���RULV�

E��PDQXV���XV�

F��VDOWXV���XV�

G��FRUSXV���RULV�
�

�

6tQFRSHV�YHUEDLV�H�WHUPLQDo}HV�HVSHFLDLV�

$OJXPDV� IRUPDV� YHUEDLV� SRGHP� DSDUHFHU� VLQFRSDGDV� RX� VRIUHU�
DOJXP�WLSR�GH�DVVLPLODomR��9HMD�XP�FDVR�VtQFRSH�TXH�DSDUHFHX�QR�
WH[WR�OLGR��

����'L�������QDP�XRV�PXWDVWLV�HW�LOODV��
�y�� GHXVHV�� ���� YyV� GH� IDWR� WDPEpP� WUDQVIRUPDVWHV�
DTXHODV��
�

� �

2EVHUYH� TXH� QmR� Ki� QHQKXP� PRUIHPD� FRQKHFLGR� GH� PRGR� H� GH�
WHPSR��2FRUUH��FRQWXGR��D�VtQFRSH�GH�²XL��GR�SHUIHLWR��
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PXWR���DV���DUH��PXWDXL���DWXP�
PXWDXLVWLV� �PXWDVWLV�

�

$����SHVVRD�GR�SOXUDO�GR�SUHWpULWR�SHUIHLWR��DOpP�GD�WHUPLQDomR�HP�
²HUXQW��SRGH�WDPEpP�VHU�HP��HUH���

����TXHP�GL[HUH�FKDRV�
�����D�TXDO�cKDPDUDP�cDRV��
�

$SDUHQWHPHQWH�� LPDJLQDPRV� VH� WUDWDU� GH� XP� LQILQLWLYR�� SHOD�
WHUPLQDomR��HUH��PDV�R�LQILQLWLYR�GR�YHUER�p�GLcďUH���

GLFR���LV��GLFďUH��GL[L��GLFWXP�
GL[HUXQW� �GL[HUH�

�
�

$WLYLGDGH�UiSLGD���
�

���� (VFUHYD�� GH� GLIHUHQWHV� IRUPDV�� D� ��� SHVVRDO� SOXUDO� GR� SUHWpULWR�
SHUIHLWR�GRV�VHJXLQWHV�YHUERV��

D� DPR���DV���DUH��DPDXL��DPDWXP�
E� VFULER���LV���ďUH��VFULSVL��VFULSWXP�
F� DXGLR���LV���LUH���XL���LWXP�
G� FDSLR���LV���ďUH��FHSL��FDSWXP�
H� GRFHR���HV���HUH��GRFƊL��GRFWXP�
�

����&RQMXJXH�RV�YHUERV�DEDL[R�� ID]HQGR�DV�VtQFRSHV�REVHUYDGDV�QD�
���SHVVRD�GR�SOXUDO�GR�SUHWpULWR�SHUIHLWR��

D��ODXGR���DV���DUH���DXL���DWXP�
E��SDUWLR���LV���LUH���XL�RX��LL���LWXP�
F��QXWULR���LV���LUH���XL�RX�²LL���LWXP�
�

�

�

*HU~QGLR�

2� JHU~QGLR� p� XPD� IRUPD� QRPLQDO� GR� YHUER� ODWLQR� H� TXH�
FRUUHVSRQGH� D� XP� VXEVWDQWLYR� QHXWUR�� (OH� VH� GHFOLQD� QRV� FDVRV�
DFXVDWLYR�� JHQLWLYR�� GDWLYR� H� DEODWLYR� H� VHUYH� SDUD� FRPSOHWDU� D�
IOH[mR�GR�LQILQLWLYR��e�UHFRQKHFLGR�SRU�VHX�PRUIHPD�²QG���

�

�
�



150 LATINITAS: LEITURA DE TEXTOS 
EM LÍNGUA LÁTINA

150 
 

&$626� � �

JHQLWLYR� PRGXV�XLXHQGL� PRGR�GH�YLYHU�
DPDQGL�FXSLGXV� GHVHMRVR�GH�DPDU�

DFXVDWLYR� �DG��DPDQGXP� SDUD�DPDU�
GDWLYR�� DPDQGR� D�DPDU�

DEODWLYR�
DPDQGR�XLXHV� DPDQGR�YLYHUiV�

LQ�DPDQGR�SURED�
HVWR�

VHMD�YLUWXRVD�QR�
DPRU��HP�DPDQGR��

�

2EVHUYH� XP� YHUVR� GR� WH[WR� GH� 2YtGLR� FRP� XPD� RFRUUrQFLD� GR�
JHU~QGLR��

... QHF�QRXD�FUHVFHQGR�UHSDUDEDW�FRUQXD�3KRHEH�
����� QHP� )HEH� UHSDUDYD� DV� FUHVFHQWHV� SRQWDV� QRYDV� GD�
/XD��RX�DV�SRQWDV�GD�/XD�FUHVFHQGR��

�
9RFr�GHYH�WHU�REVHUYDGR�TXH�Ki�DOJXPDV�VHPHOKDQoDV�PRUIROyJLFDV�
HQWUH�JHU~QGLR�H�JHUXQGLYR��9HMD�DOJXPDV�HVSHFLILFLGDGHV��

2� JHU~QGLR� p� XPD� IRUPD� QRPLQDO� TXH� IXQFLRQD� FRPR� XP�
VXEVWDQWLYR�H�TXH�VHUYH�GH�IOH[mR�DR�LQILQLWLYR��(OH�SRGH�VH�
FRQVWUXLU� HP� FHUWRV� HPSUHJRV� FRP� R� PHVPR� FDVR� H[LJLGR�
SHOR�YHUER�D�SDUWLU�GR�TXDO�HOH�p�IRUPDGR���

2� JHUXQGLYR�� SRU� VXD� YH]�� IXQFLRQD� FRPR� XP� DGMHWLYR�
YHUEDO�RX�SDUWLFtSLR�GH�REULJDomR��$SUHVHQWD�GRLV�HPSUHJRV�
GLIHUHQWHV�� SRGH� VHU� XVDGR� SDUD� VXEVWLWXLU� R� JHU~QGLR� HP�
DOJXPDV�FRQVWUXo}HV��YHMD�PDLV�DEDL[R��H�SRGH� LQGLFDU�XPD�
LGHLD�GH�REULJDomR��QHVVH�FDVR�p�XWLOL]DGR�FRPR�XP�DGMHWLYR�
TXDOLILFDWLYR� RX� FRPR� SUHGLFDWLYR� GR� YHUER� VXP��� >)$5,$��
����@�
�

6$,%$�0$,6��

2� JHUXQGLYR� VXEVWLWXL� VHPSUH� R� JHU~QGLR� TXDQGR� HVWH�
HVWLYHU� QR� GDWLYR�� DFXVDWLYR� RX� DEODWLYR� SUHFHGLGR� GH�
SUHSRVLomR��YLQGR�R�JHU~QGLR��HP�TXDOTXHU�GHVWHV�FDVRV��
DFRPSDQKDGR�GH�XP�FRPSOHPHQWR�GLUHWR���

PDJQXP� XWULVTXH� LPSHGLPHQWXP� DG� UHP� JHUHQGDP�
� IXLW�DJHU��7��/tY�����������

JUDQGH�HPSHFLOKR�SDUD�HPSUHHQGHU�D�OXWD��WDQWR�SDUD�
� XQV�FRPR�SDUD�RXWURV��IRL�R�WHUUHQR��

                                                           
��2�GDWLYR�GR�JHU~QGLR�p�UDUR�QR�SHUtRGR�FOiVVLFR��
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6H�� SRUpP�� R� JHU~QGLR�� DFRPSDQKDGR� GH� FRPSOHPHQWR�
HP� DFXVDWLYR�� HVWLYHU� QR� JHQLWLYR�� RX� QR� DEODWLYR� QmR�
SUHFHGLGR� GH� SUHSRVLomR�� HPERUD� JHUDOPHQWH� YHQKD�
VXEVWLWXtGR� SHOR� JHUXQGLYR�� WDO� VXEVWLWXLomR� QmR� p�
REULJDWyULD���

FXSLGXV�XUELV�XLGHQGDH�

GHVHMRVR�GH�YHU�D�FLGDGH�

IDFLOH� DSSDUXLW���FDPSRV� SDWHQWHV�� TXDOHV� VXQW� LQWHU��
� 3DGXP�$OSHVTXH��EHOOR� JHUHQGR�5RPDQLV� DSWRV� QRQ�
� HVVH��7��/tY��������������

IDFLOPHQWH�VH�HYLGHQFLRX�TXH�DV�SODQtFLHV�GHVFREHUWDV��
� TXH� H[LVWHP� HQWUH� R� 3y� H� RV� $OSHV�� QmR� VmR�
� FRQYHQLHQWHV�DRV�URPDQRV�SDUD�ID]HUHP�D�JXHUUD��

2�JHUXQGLYR�HPSUHJDGR�HP�OXJDU�GR�JHU~QGLR�FRQFRUGD�
FRP� R� VXEVWDQWLYR� TXH� GHYHULD� VHU� FRPSOHPHQWR� GR�
JHU~QGLR��PDV�DPERV� LUmR�SDUD�R�PHVPR�FDVR�HP�TXH�R�
JHU~QGLR�GHYHULD�HVWDU�VH�IRVVH�HPSUHJDGR��

DE�RSSXJQDQGD�1HDSROL� � �IHP���DEO��� VLQJXODU��3RHQXP�
� DEVWHUUXśUH�FRQVSHFWD�PRHQLD���7��/tY������������

D� YLVWD� GDV� PXUDOKDV� DIDVWRX� R� FDUWDJLQrV� GH� DWDFDU�
� 1iSROHV��

>)$5,$��������SiJ�����������DGDSWDGR@�
�

�

$WLYLGDGH�UiSLGD���
�

���� )RUPH�R�JHU~QGLR�GRV� VHJXLQWHV�YHUERV� HP� WRGRV� RV� FDVRV� HP�
TXH�VH�IOH[LRQD��

D� DPR���DV���DUH��DPDXL��DPDWXP�

E� VFULER���LV���ďUH��VFULSVL��VFULSWXP�

F� DXGLR���LV���LUH���XL���LWXP�

G� FDSLR���LV���ďUH��FHSL��FDSWXP�

H� GRFHR���HV���HUH��GRFƊL��GRFWXP�

I��ODXGR���DV���DUH���DXL���DWXP�

J��SDUWLR���LV���LUH���XL�RX��LL���LWXP�

K��VHQWLR���LV���LUH��VHQVL��VHQVXP�

L��QXWULR���LV���LUH���XL�RX�²LL���LWXP�
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�

����7UDGX]D�DV�VHJXLQWHV�RUDo}HV�H�H[SOLTXH�RV�XVRV�GH�JHU~QGLR�H�
GH�JHUXQGLYR��

D��QHTXH�FRQVLOL�KDEHQGL�QHTXH�DUPD�FDSLHQGL�VSDWLR�GDWR��&pV���%��
*DO�����������

E�� KRPLQHV� DG� GHRV� QXOOD� UH� SURSLXV� DFFHGXQW� TXDP� VDOXWHP�
KRPLQLEXV�GDQGR��&tF���/LJ�������

F�� DSWXV� FXP� DG� ILGHP� IDFLHQGDP� WXP� DG� PLVHULFRUGLDP�
FRPPRYHQGDP���&tF���%U��������

�
� DFFHGR���LV���śUH��DFHVVL��DFHVVXP��DSUR[LPDU�VH�
� FRPPRXHR���HV���HUH���PRXL���PRWXP��SURYRFDU��SRU�HP�PRYLPHQWR���H[FLWDU�
� IDFLR���LV���śUH��IHFL��IDFWXP��FDXVDU��SURYRFDU��DVVHJXUDU��LQVSLUDU�
� ILGHV���HL���I��FRQILDQoD�
� KDEHR���HV���HUH��KDEXL��FRQYRFDU�
� SURSLRU��SURSLXV��PDLV�SUy[LPR��PDLV�SHUWR�
� UHV��UHL���I��DWR�
� VDOXV��VDOXWLV���I��VDOYDomR�
� �
 

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 $V�SDODYUDV�GD����GHFOLQDomR��FXMR�YRFDWLYR�VLQJXODU�UHJXODU�p�
HP� ²H�� SRGHP� WHU� WDPEpP� YRFDWLYR� HP� ²L�� 6mR� DV� SDODYUDV�
FXMD� WHUPLQDomR� ²XV� GR� QRPLQDWLYR� p� DQWHFHGLGD� GH� XPD�
YRJDO��QRPLQDWLYR�PHXV��YRFDWLYR�PL� 

9 $OJXPDV� IRUPDV� YHUEDLV� VRIUHP� VtQFRSH�� FDQWDXLVWLV�  �
FDQWDVWLV� 

9 $����SHVVRD�GR�SOXUDO�GR�SUHWpULWR�SHUIHLWR�SRGH�VHU�HUXQW�RX�
HUH��DPDXHUXQW�RX�DPDXHUH� 

9 2� JHU~QGLR�� FRP� R�PRUIHPD� ²�H�QG��� FRPR� IRUPD� QRPLQDO�
�YDORU� GH� VXEVWDQWLYR��� VH� GHFOLQD� QRV� FDVRV� DFXVDWLYR��
JHQLWLYR��GDWLYR�H�DEODWLYR��VHJXLQGR�D����GHFOLQDomR� 

�

 
↔ (P� SRUWXJXrV�� WDPEpP� RFRUUHP� VtQFRSHV� GH� WRGD� RUGHP��

SDUDOHStSHGR� SRU� SDUDOHOHStSHGR�� EHER� SRU� ErEDGR�� cRVcD� SRU�
cycHJD��cKDcUD�SRU�cKicDUD��

↔ 2� JHU~QGLR� QR� SRUWXJXrV� PDQWHYH� DSHQDV� VXD� IRUPD� GH�
DEODWLYR�� FRPR� XP� DGYHUELDO�� 2V� XVRV� GRV� GHPDLV� FDVRV�
IRUDP�VXEVWLWXtGRV�SRU�SUHSRVLo}HV�VHJXLGDV�GR�YHUER�QD�VXD�
IRUPD�GH�LQILQLWLYR��
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�
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�FRP�RV�YHUVRV�GH����D����GR�/LYUR�,�
GDV�0HWDPRUIRVHV��TXH�WUDWDP�GD�VHSDUDomR�GRV�HOHPHQWRV��

�

3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�
�

� � ',&,21$5,=$d®2� 6,*1,),&$'2�
DE� � �
FDHOR�FDHOXP�FDHOL� � �
FRUSRUH� � �
FXP� � �
GHXV� � �
IHFLW� � �
LQ� � �
ORFXP� � �
PHOLRU� � �
QDP� � �
QDWXUD� � �
SXJQDEDQW� � �
TXLD� � �
VLEL� � �
VLF� � �
VLQH� � �
WHOOOXV� � �
WHUUDV�WHUULV� � �
XLV� � �

�

�

�

�

�

�

�
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�

$�VHSDUDomR�GRV�HOHPHQWRV�
�

�

�-RKDQQ�8OULFK�.UDXVV��(GLWLRQ�������2YLG��0HW��,�����

�
�

�

9WTXH�HUDW�HW�WHOOXV�LOOLF�HW�SRQWXV�HW�DHU���

6LF�HUDW�LQVWDELOLV�WHOOXV��LQQDELOLV�XQGD���

/XFLV�HJHQV�DHU��QXOOL�VXD�IRUPD�PDQHEDW�

2EVWDEDWTXH�DOLLV�DOLXG��TXLD�FRUSRUH�LQ�XQR��

)ULJLGD�SXJQDEDQW�FDOLGLV��XPHQWLD�VLFFLV���

PROOLD�FXP�GXULV��VLQH�SRQGHUH�KDEHQWLD�SRQGXV���

+DQF�GHXV�HW�PHOLRU�OLWHP�QDWXUD�GLUHPLW���

1DP�FDHOR�WHUUDV�HW�WHUULV�DEVFLGLW�XQGDV��

(W�OLTXLGXP�VSLVVR�VHFUHXLW�DE�DHUH�FDHOXP���

4XDH�SRVWTXDP�HXROXLW�FDHFRTXH�H[HPLW�DFHUXR���

154 
 

�

$�VHSDUDomR�GRV�HOHPHQWRV�
�

�

�-RKDQQ�8OULFK�.UDXVV��(GLWLRQ�������2YLG��0HW��,�����

�
�

�

9WTXH�HUDW�HW�WHOOXV�LOOLF�HW�SRQWXV�HW�DHU���

6LF�HUDW�LQVWDELOLV�WHOOXV��LQQDELOLV�XQGD���

/XFLV�HJHQV�DHU��QXOOL�VXD�IRUPD�PDQHEDW�

2EVWDEDWTXH�DOLLV�DOLXG��TXLD�FRUSRUH�LQ�XQR��

)ULJLGD�SXJQDEDQW�FDOLGLV��XPHQWLD�VLFFLV���

PROOLD�FXP�GXULV��VLQH�SRQGHUH�KDEHQWLD�SRQGXV���

+DQF�GHXV�HW�PHOLRU�OLWHP�QDWXUD�GLUHPLW���

1DP�FDHOR�WHUUDV�HW�WHUULV�DEVFLGLW�XQGDV��

(W�OLTXLGXP�VSLVVR�VHFUHXLW�DE�DHUH�FDHOXP���
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�

$�VHSDUDomR�GRV�HOHPHQWRV�
�

�

�-RKDQQ�8OULFK�.UDXVV��(GLWLRQ�������2YLG��0HW��,�����

�
�

�

9WTXH�HUDW�HW�WHOOXV�LOOLF�HW�SRQWXV�HW�DHU���

6LF�HUDW�LQVWDELOLV�WHOOXV��LQQDELOLV�XQGD���

/XFLV�HJHQV�DHU��QXOOL�VXD�IRUPD�PDQHEDW�

2EVWDEDWTXH�DOLLV�DOLXG��TXLD�FRUSRUH�LQ�XQR��

)ULJLGD�SXJQDEDQW�FDOLGLV��XPHQWLD�VLFFLV���

PROOLD�FXP�GXULV��VLQH�SRQGHUH�KDEHQWLD�SRQGXV���

+DQF�GHXV�HW�PHOLRU�OLWHP�QDWXUD�GLUHPLW���

1DP�FDHOR�WHUUDV�HW�WHUULV�DEVFLGLW�XQGDV��

(W�OLTXLGXP�VSLVVR�VHFUHXLW�DE�DHUH�FDHOXP���

4XDH�SRVWTXDP�HXROXLW�FDHFRTXH�H[HPLW�DFHUXR���
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'LVVRFLDWD�ORFLV�FRQFRUGL�SDFH�OLJDXLW��

,JQHD�FRQXH[L�XLV�HW�VLQH�SRQGHUH�FDHOL�

(PLFXLW�VXPPDTXH�ORFXP�VLEL�IHFLW�LQ�DUFH���
�

�

$WHQomR�� DOJXPDV� SDODYUDV� QmR� DSDUHFHP� QR� YRFDEXOiULR� SRU� VH�
LPDJLQDU�TXH�Mi�HVWmR�PHPRUL]DGDV��+DYHQGR�QHFHVVLGDGH��FRQVXOWH�
R�YRFDEXOiULR�JHUDO�DR�ILP�GHVWH�OLYUR��

DEVFLGR���LV���ďUH���FŭGL���FLVVXP��
VHSDUDU��WLUDU��DUUHEDWDU�

DFHUXXV���L��PRQWmR��JUDQGH�
TXDQWLGDGH�

DOLXV���D���XG��RXWUR��DOWHU��IDODQGR�GH�
GRLV��DOLXV��IDODQGR�GH�PDLV�GH�
GRLV���5HSHWLGR��XP�H�RXWUR��XQV�H�
RXWURV��$OLXG�p�QRPLQDWLYR�QHXWUR�
VLQJXODU��H�DOLLV�p�DEODWLYR�QHXWUR�
SOXUDO��

DU[��DUFLV���I��FLGDGHOD��UHI~JLR��
IRUWDOH]D�

FDHFXV���D���XP��LQYLVtYHO��FHJR��
LQFHUWR��GXYLGRVR��HVFXUR��
PLVWHULRVR��LQGLVWLQWR�

FDHOXP���L��FpX��DU��DU�DWPRVIpULFR�
FDOLGXV���D���XP��TXHQWH��DUGHQWH�
FRQFRUV��JHQ��FRQFRUGLV���XQLGR�

FRUGLDOPHQWH��KDUPRQLRVR�
FRQXH[XV���D���XP��FRQYH[R��

DUUHGRQGDGR�
GLUŭPR���LV���ďUH�����HPL���HPSWXP��

GLYLGLU��VHSDUDU��GLULJLU��UHJXODU��
GDU�XPD�GHWHUPLQDGD�GLUHomR��

GLVVRFLDWXV���D���XP���SDUW��SDVV��GH�
GLVVRcLR���DV���DUH���DXL���DWXP��
VHSDUDU��GLYLGLU��

GXUXV���D���XP��GXUR�
HJHQV���HQWLV��SDUW��SUHV��GH�HJHR�
�HVWDU�SULYDGR�GH���DGM���GHVSURYLGR��

SULYDGR��SREUH�
HPŭFR���DV���DUH���ƊL���DWXP��ODQoDU�VH�

SDUD�IRUD��VDLU�FRP�IRUoD��EURWDU��
VDOWDU��URPSHU��HOHYDU�VH��
DSDUHFHU��VXUJLU��EULOKDU�

HXROXR���LV���ďUH���XROXL���XROXWXP��
UHYROYHU��SUHFLSLWDU��GHVGREUDU��
HVWHQGHU��GHVHQYROYHU��H[SRU��
QDUUDU��DSUHVHQWDU��DIDVWDU��WLUDU�

� H[ŭPR���LV���ďUH���HPL���HPSWXP��SRU�
D�SDUWH��UHWLUDU��DUUDQFDU��H[LPHUH�
DOLTXHP�PRUWL��

IDFLR���LV���ďUH��IHFL��IDFWXP��ID]HU��
HOHJHU��FRP�GRLV�DFXVDWLYRV��

IRUPD���DH��DSDUrQFLD�
IULJLGXP���L��R�IULR��WHPSHUDWXUD�IULD�
IULJLGXV���D���XP��IULR��IUHVFR��JHODGR��

LQVHQVtYHO��
LJQHXV���D���XP��GH�LJQLV���LV� �IRJR���

GH�IRJR��LQIODPDGR��
UHVSODQGHFHQWH�

LOOLF���DGY���QDTXHOH�OXJDU�
LQQDELOLV���H��LQDYHJiYHO�
LQVWDELOLV���H��LQVWiYHO�
OLJR���DV���DUH���DXL���DWXP��XQLU��OLJDU�
OLTXLGXV���D���XP��IOXLGR��FRUUHQWH�
OLV��OLWLV���I��TXHUHOD��TXHVWmR��OLWtJLR��

GLVSXWD��OXWD��HPEDWH�
ORFXV���L��RUGHP��OXJDU��FDWHJRULD��

PRUDGD�
OX[��OXFLV���I��OX]�
PDQHR���HV���HUH��PDQVL��PDQVXP��

SHUPDQHFHU�
PROOLV���H��PROH�
REVWR���DV���DUH���VWLWL���VWDWXP��

�LQWUDQVLWLYR��LPSHGLU��REVWDU��
SRU�VH�RX�HVWDU�GLDQWH��GLILFXOWDU�

SD[���FLV��SD]��WUDQTXLOLGDGH��FDOPD�
SRQWXV���L��PDU��R�DOWR�PDU�
SRVWTXDP���FRQM���GHSRLV�TXH�
SXJQR���DV���DUH���DXL���DWXP��

FRPEDWHU��SXJQDU�
VHFHUQR���LV���ďUH���FUHXL���FUHWXP��SRU�

GH�ODGR��VHSDUDU��DOLTXHP�RX�
DOLTXLG�DE��H[�DOLTXR�²�RX�Vy�DOLTXR��

VLFFXV���D���XP��VHFR�
VSLVVXV���D���XP��GHQVR�
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�
�

VXPPXP���L��R�FLPR��R�FXPH��D�SDUWH�
PDLV�DOWD�

XLV��YLV���I��IRUoD��YLJRU��SO��YLUHV��
YLULXP��

� XPHQV���HQWLV���SDUW��SUHV��GH�XPHR�
RX�KXPHR���HV���HUH��HVWDU�~PLGR��
VHU�~PLGR���~PLGR�

XQGD���DH��iJXD�HP�PRYLPHQWR��
RQGD��PDU��DJLWDomR��WRUPHQWD�

�

�

�� &XU�HUDW�LQVWDELOLV�WHOOXV"�
�� &XU�REVWDEDW�DOLLV�DOLXG"�
�� 4XHP�OLWHP�GLUHPLW"�
�� 4XRPžGR�GLUHPSWD�HVW�OLV"�
�� 4XLG�LJQHD�FRQXH[L�XLV�HW�VLQH�SRQGďUH�FDHOL�ORFXP�VLEL�IHFLW�LQ�

DUFH"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRORJLFDPHQWH�DV�VHJXLQWHV�IRUPDV�YHUEDLV�GR�WH[WR��

D��KDEHQWLD�

E��GLUHPLW�

F��DEVFLGLW�

G��IHFLW�

�

����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�DV�VHJXLQWHV�SDODYUDV�GR�WH[WR��

D��WHOOXV�

E��XQGD�

F��FRUSRUH�

G��IULJLGD�

H��FDOLGLV�

I��SRQGXV�

J��SRQGHUH�
�

�
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�
�

$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DE�
DG�
DGKXF�
DOLLV�DOLXG�
DQŭPXV�
DQWH�
DUFH�
EHQH�
FDHOL�FDHOR�
FDUPHQ�
FRHSWLV�
FRUQXD�
FUHVFHQGR�
GHGXFLWH�
GHXV�
GLFďUH�GL[řUH�
GXULV�
HRGHP�

IHFLW�
IHUW�
IRUPD�IRUPDV�
KDEHQWLD�
KDQF�
LJQHD�
LOODV�
LOOLF�
LQ�
ORFLV�ORFXP�
ORQJR�
PDQHEDW�
PDUH�
PHD�PHLV�
PROOLD�
PXQGL�PXQG
R�

PXWDVWLV�PXW
DWDV�
QDP�
QDWXUD�QDWXU
DH�
QLVL�
QžXD�
QXOOL�QXOOXV�
RPQLD�
RUEH�
RULJŭQH�
SDFH�
SHQGHEDW�
SRQGHUH�
SRVWTXDP�
SULPD�
SXJQDEDQW�
�TXH�

TXHP�TXRG�
TXLD�
UHUXP�
VLF�
VLQH�
WHJLW�
WHOOXV�
WHPSžUD�
WHUUDV�WHUULV�
WRWR�
XLV�
XQGD�
XQR�XQXV�
XRV�
XXOWXV

�
�
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81,'$'(�6(,6��0HWDPRUIRVHV���,��������
$�FULDomR�GRV�DQLPDLV�H�R�VXUJLPHQWR�GR�

KRPHP�
�

29Ì',2�
 

�
1D� XQLGDGH� DQWHULRU�� DQDOLVDPRV� RV� YHUVRV� LQLFLDLV� GR� /LYUR� ,� GDV�
0HWDPRUIRVHV� ���D������ HP�TXH�2YtGLR�FRPHoD�D�QDUUDomR�� WRPDQGR�
SRU�SULQFtSLR�R�FDRV��R�PRPHQWR�HP�TXH�WXGR�HUD�XPD�FRLVD�Vy��XPD�
´PDVVD� GHVRUGHQDGD� H� EUXWDµ�� QD� TXDO� RFRUUHUi� XPD� SULPHLUD�
PHWDPRUIRVH��TXDQGR�GD�VHSDUDomR�GRV�HOHPHQWRV��1D�DWLYLGDGH��DR�
ILQDO�GD�XQLGDGH��OHPRV�RV�YHUVRV�GH����D�����TXH�WUDWDP�H[DWDPHQWH�
GHVVD�PHWDPRUIRVH�LQLFLDO��
�

�
1HVWD�XQLGDGH��DQDOLVDUHPRV�RV�YHUVRV�GH����D�����TXH�QDUUDP�VREUH�
R�VXUJLPHQWR�GRV�DQLPDLV�H��GHQWUH�HOHV��XP�GRWDGR�GH�VDEHGRULD��R�
KRPHP��SDUD�TXH�SXGHVVH�GRPLQDU�RV�UHVWDQWHV��
1R�H[HUFtFLR��DR�ILQDO�GHVWD�XQLGDGH��DQDOLVDUHPRV�RV�YHUVRV�GH����D�
����TXH�FRQWLQXDP�QDUUDQGR�VREUH�D�RULJHP�GR�KRPHP��

�

�
3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�

� �
� ',&,21$5,=$d®2� 6,*1,),&$'2�
DGKXF� � �
DHU� � �
DOWDH�DOWR� � �
FDHOL�FDHOR� � �
FHUWLV� � �
FRHSHUXQW� � �
GHHUDW� � �
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GHRUXP� � �
IRUPDH� � �
IXHUDQW� � �
LOOH� � �
RPQLD� � �
RULJR� � �
SRVVHW� � �
UHUXP � �
VHPLQH� � �
WHOOXV � �
WRWR� � �

�
�

�

0HWDPRUIRVHV��,���������²�D�FULDomR�GRV�DQLPDLV��
H�R�VXUJLPHQWR�GR�KRPHP�

 
�

$�FULDomR�GRV�DQLPDLV��7LQWRUHWWR�
 

�

9L[�LWD�OLPLWŭEXV�GLVVDHSVHUDW�RPQLD�FHUWLV�

FXP��TXDH�SUHVVD�GLX�PDVVD�ODWXHUH�VXE�LOOD��

VLGďUD�FRHSřUXQW�WRWR�HIIHUXHVFďUH�FDHOR��

1HX�UHJLR�IRUHW�XOOD�VXLV�DQLPDOLEXV�RUED���

DVWUD�WHQHQW�FDHOHVWH�VROXP�IRUPDHTXH�GHRUXP���

FHVVHUXQW�QLWLGLV�KDELWDQGDH�SLVFLEXV�XQGDH���

WHUUD�IHUDV�FHSLW��XROXFUHV�DJLWDELOLV�DHU���
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6DQFWLXV�KLV�DQLPDO�PHQWLVTXH�FDSDFLXV�DOWDH��

GHHUDW�DGKXF�HW�TXRG�GRPLQDUL�LQ�FHWHUD�SRVVHW��

1DWXV�KRPR�HVW��VLXH�KXQF�GLXLQR�VHPLQH�IHFLW��

LOOH�RSŭIH[�UHUXP��PXQGL�PHOLRULV�RULJR���

VLXH�UHFHQV�WHOOXV�VHGXFWDTXH�QXSHU�DE�DOWR�

DHWKHUH�FRJQDWL�UHWLQHEDW�VHPLQD�FDHOL��
 

 

 
DE���SUHS��GH�DEO���GH��RULJHP��
DHWKHU���ďULV�RX�ďURV���P��pWHU��

UHJLmR�VXSHULRU�GR�DU�TXH�
HQYROYH�D�DWPRVIHUD��SDUWH�GR�
FpX��VHGH�GR�IRJR��IRJR��R�FpX��D�
PDQVmR�GRV�GHXVHV��R�DU��R�
PXQGR�GRV�YLYRV��SRU�RSRVLomR�
DRV�LQIHUQRV��

DJLWDEŭOLV���H��OLJHLUR�
DQŭPDO���œOLV���Q��DQLPDO�
DVWUXP���L��DVWUR��HVWUHOD�
FDHOHVWLV���H��GR�FpX��FHOHVWH��GH�

RULJHP�FHOHVWH��GLYLQR��
PDUDYLOKRVR��H[FHOHQWH�

FDSD[��JHQ����DFLV����GH�FDSLR��TXH�
SRGH�FRQWHU��TXH�FRQWpP�PXLWR��
HVSDoRVR��DPSOR��H[WHQVR��DSWR��
GLJQR�

FDSLR���LV���ďUH��FHSL���FDSWXP��
WRPDU��DSDQKDU��DJDUUDU��
DSRGHUDU�VH�GH��HVFROKHU��REWHU��
FRQWHU���

FHGR���LV���ďUH��FHVVL��FHVVXP��
UHFXDU��UHWLUDU�VH��FRQFHGHU��GDU��
FHGHU��HQWUHJDU�

FHWHUXV���D���XP��UHVWDQWH��TXH�UHVWD�
FHUWXV���D���XP��FHUWR�
FRJQDWXV���D���XP��SDUHQWH�SHOR�

VDQJXH��DSDUHQWDGR��
UHODFLRQDGR�FRP�

FXP���FRQM���TXDQGR��VHQWLGR�
WHPSRUDO��FRP�LQGLFDWLYR��

GLVVDHS���YLGH�GLVVHS��
GLVVHSLR���LV��GLVVHSLUH��GLVVHSVL��

GLVVHSWXP��VHSDUDU��GLYLGLU��
VXEYHUWHU��GHVWUXLU�

 GLVVHSVL��SHUI��GH�GLVVHSLR�
GLX���DGY���GXUDQWH�R�GLD��GH�GLD�
GLXLQXV���D���XP��GLYLQR��GRV�GHXVHV�
GRPŭQRU���DULV���DUL��DWXV�VXP��

�LQWUDQVLWLYR��GRPLQDU��UHLQDU�
HIIHUXHVFR���LV���ďUH���IHUEXL�RX�IHUXL��

�YLGH�VHomR�´6DOYDU�FRPRµ��
IHUD���DH��DQLPDO�VHOYDJHP�
IRUHW���YLGH�VHomR�´6DOYDU�FRPRµ��

KDEŭWR��KDEŭWDV���DUH���DXL���DWXP��
�IUHTXHQWDWLYR�GH�KDEHR��KDELWDU��
UHVLGLU��KDELWDQGXV���D���XP��
JHUXQGLYR��TXH�GHYH�VHU�KDELWDGR��

KRPR���ŭQLV���P��KRPHP�
ODWHR���HV���HUH��ODWƊL��HVWDU�HVFRQGLGR��

HVFRQGHU�VH�
OLPHV���ŭWLV��OLPLWH�
PDVVD���DH��PDVVD��R�FDRV��
PHQV���QWLV���I��GLVFHUQLPHQWR��

VDEHGRULD��UD]mR�
PXQGXV���L��PXQGR�
QDVFRU���ďULV��QDVFL��QDWXV�VXP��QDVFHU�
QHX���FRQM���YDULDQWH�QHXH��H�QmR��H�TXH�

QmR�
QLWLGXV���D���XP���YLGH�VHomR�´6DOYDU�

FRPRµ��
QXSHU���DGY���Ki�SRXFR��

UHFHQWHPHQWH��DLQGD�Ki�SRXFR�
RPQLV���H��WRGR�
RSŭIH[���ŭFLV���P�H�I��FULDGRU��DXWRU��

DUWLVWD�
RUEXV���D���XP��SULYDGR�GH��FRP�

VLPSOHV�DEO��RX�DEO��FRP�DE��FRP�
JHQ���PDLV�UDUR��

SLVFLV���LV���P��SHL[H�
SUHVVXV���D���XP��FRPSULPLGR���D�
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UHFHQV��JHQ���UHFHQWLV���UHFHQWH�
UHJŭR���żQLV���I��UHJLmR��WHUULWyULR��

SDtV�
UHWLQďR���HV���HUH���WLQƊL��WHQWXP��

UHWHU��UHSULPLU��FRQVHUYDU��
PDQWHU��JXDUDGDU��PDQWHU�MXQWR�
GH�VL��WHU�j�SDUWH��DSURSULDU�VH�
GH��FRQWHU�

VDQFWXV���D���XP��YHQHUiYHO��GH�
FRVWXPHV�SXURV��YLUWXRVR��
SURER��tQWHJUR��GLYLQR��QREUH�

VHGXFWXV���D���XP��DIDVWDGR��
UHWLUDGR��VROLWiULR��

 VLGXV���ďULV���Q��HVWUHOD��JUXSR�GH�
HVWUHODV�

VLXH���YLGH�VHomR�´6DOYDU�FRPRµ��
VROXP���L���YLGH�VHomR�´6DOYDU�FRPRµ��
WHQHR���HV���HUH��WHQƊL��WHQWXP���YLGH�

VHomR�´6DOYDU�FRPRµ��
XL[��DGY���YLGH�VHomR�´6DOYDU�FRPRµ��
XOOXV���D���XP��DOJXP��DOJXpP��

DOJXPD�FRLVD�
XQGD���DH���YLGH�VHomR�´6DOYDU�FRPRµ��
XROƊFHU���FULV���FUH��TXH�YRD��DODGR�

 

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

�
VROXP���
WHUULWyULR� �GR� VXEVWDQWLYR� VROXP�� �L�� TXH� TXHU� GL]HU� EDVH��

IXQGR��VXSHUItFLH�GD�WHUUD��FKmR��WHUUHQR��WHUUD��VROR�H�
WDPEpP�WHUULWyULR��SDtV��UHJLmR��

QLWLGLV�SLVFLEXV���
DRV�DEXQGDQWHV��
SHL[HV� �QLWLGXV�� �D�� �XP� p�XP�DGMHWLYR�GH����FODVVH��TXH�

VLJQLILFD�EULOKDQWH��UHVSODQGHVFHQWH��EHP�DOLPHQWDGR�
H� WDPEpP� TXHU� GL]HU� DEXQGDQWH�� VLJQLILFDGR�
PDLV�DGHTXDGR�DR�FRQWH[WR��

�
XQGDH���
PDUHV� �R�VXEVWDQWLYR�XQGD���DH�TXHU�GL]HU�RQGD��iJXD�HP�

PRYLPHQWR��PDV� WDPEpP� VLJQLILFD�PDU�� DJLWDomR��
WRUPHQWD��

�

VHPLQH�GLXLQR���
FRP�D���D�SDUWLU�GH��
XPD�RULJHP�GLYLQD� �R� VXEVWDQWLYR� VHPHQ�� VHPŭQLV�� QHXWUR� GD� ���

GHFOLQDomR�� TXHU� GL]HU� VHPHQWH�� JUmR�� PDV�
WDPEpP� VDQJXH�� UDoD�� RULJHP�� JHUPH�� SULQFtSLR��
FDXVD������

�

9HUERV�

HIIHUXHVFHUH��
HVSDOKDU�VH� �GR�YHUER�HIIHUXHVFR���LV���ďUH���IHUEXL�RX�IHUXL��TXH��

DOpP� GH� VLJQLILFDU� IHUYHU�� DTXHFHU��
ILJXUDWLYDPHQWH� WDPEpP� VLJQLILFD� DSDUHFHU� HP�
JUDQGH�Q~PHUR��HVSDOKDU�VH��UHIHULQGR�VH�D�DVWURV��
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�

IRUHW��
HVWLYHVVH�
VH�HQFRQWUDVVH� �GR� YHUER� VXP�� HV�� HVVH�� IXL�� TXH� TXHU� GL]HU� VHU��

HVWDU�� HQFRQWUDU�VH� ���� $� IRUPD� IRUHW� p� D� IRUPD�
DUFDLFD� HTXLYDOHQWH� D� HVVHW�� SUHWpULWR� LPSHUIHLWR�
GR�VXEMXQWLYR��

�
WHQHQW��
JRYHUQDP� �GR�YHUER�WHQHR���HV���HUH��WHQXL��WHQWXP��TXH�TXHU�

GL]HU� WHU�� VHJXUDU�� DWLQJLU�� REWHU�� GLULJLU��
FRPSUHHQGHU�� SHUFHEHU�� DGTXLULU�� VDEHU�� PDQWHU��
SHUVHYHUDU�� FRQWHU�� 7DPEpP� VLJQLILFD� JRYHUQDU��
FRPDQGDU��

�
�
2XWUDV�FODVVHV�GH�SDODYUDV�

XL[���
PDO��DSHQDV� �DGYpUELR�� TXH� TXHU� GL]HU� FRP� FXVWR�� FRP�

GLILFXOGDGH�� GLILFLOPHQWH�� PDO�� (P� FRUUHODomR� FRP�
FXP� ²� FRQIRUPH� HVWi� QR� WH[WR� ²�� TXHU� GL]HU�
DSHQDV�� PDO�� LQGLFDQGR� XPD� DomR� YHUEDO� TXH�
RFRUUH�LPHGLDWDPHQWH�DSyV�RXWUD��

�
VLXH����VLXH������
TXHU����TXHU���� �D�FRQMXQomR�VLXH�TXHU�GL]HU�RX�VH��HP�FRUUHODomR�

FRP�RXWUR�VLXH��WUDGX]�VH�SRU�TXHU����TXHU�����
 

�
�

�� 4XLV�OLPLWŭEXV�GLVVDHSVHUDW�RPQLD�FHUWLV"�
�� 4XLG�VLGďUD�FRHSřUXQW�IDFďUH"�
�� 4XLG�HXHQLW�QHX�UHJLR�IRUHW�XOOD�VXLV�DQLPDOLEXV�RUED"�
�� 4XRG�GHHUDW�DQLPDO"�
�� 4XRPžGR�QDWXV�KRPR�HVW"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
HXHQLR�� �LV�� �LUH�� �XHQL�� �YHQWXP��DFRQWHFHU�� UHDOL]DU�VH��
VXFHGHU�
�
>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�
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�
�

3DODYUDV�FRPSRVWDV�

$V� SDODYUDV� FRPSRVWDV� VmR� IRUPDGDV� SRU� PDLV� GH� XP� HOHPHQWR�
VHQGR� R� SULPHLUR� XPD� SDUWtFXOD� RX� XP� WHPD� QRPLQDO�� 1RV�
FRPSRVWRV�QRPLQDLV��R�SULPHLUR�HOHPHQWR�p�XP�WHPD�QRPLQDO�TXH�
VH�DSUHVHQWD�JHUDOPHQWH�VHP�GHVLQrQFLDV��WRPDQGR�XP�²L�ILQDO��9HMD�
XPD�SDODYUD�TXH�DSDUHFHX�QR�WH[WR�GHVWD�XQLGDGH��
�

RSŭIH[���ŭFLV���P�H�I���
'R� VXEVWDQWLYR� RSXV� �REUD�� �� �IH[� �GR� YHUER� IDFLR��
ID]HU��FULDU��VLJQLILFDQGR��FULDGRU��DXWRU��DUWLVWD�

�

2�SULPHLUR�HOHPHQWR�GH�XP�FRPSRVWR�QRPLQDO�SRGH�WRPDU�XP�²X�
ILQDO�VH�R�VHJXQGR�HOHPHQWR�FRPHoDU�SRU�XPD�FRQVRDQWH�ODELDO��
�

ORFXSOHV���HWLV���
'R� VXEVWDQWLYR� ORFX� �WHUUDV�� �� �SOHV� �GR� YHUER� SOHR��
HQFKHU��VLJQLILFDQGR��ULFR�HP�WHUUDV�

�

2V�FRPSRVWRV�YHUEDLV�VmR�IRUPDGRV�TXDVH�TXH�H[FOXVLYDPHQWH�SRU�
PHLR�GH�SDUWtFXODV�SUHSRVLWLYDV��RULJLQDQGR�YHUERV�GHULYDGRV���
�

DEHVW���
SDUWtFXOD�SUHSRVLWLYD�DE���LGHLD�GH�DIDVWDPHQWR����HVW�
�HVWDU��VLJQLILFDQGR��HVWi�DXVHQWH�
�
DGHVW���
SDUWtFXOD� SUHSRVLWLYD� DG�� �LGHLD� GH� DSUR[LPDomR�� ��
HVW��HVWDU��VLJQLILFDQGR��HVWi�SUHVHQWH�
�

$OJXQV�SUHIL[RV�RX�SDUWtFXODV�SRGHP�VRIUHU�DOWHUDo}HV�SRU�FRQWD�GH�
DVVLPLODo}HV�IRQpWLFDV��
�

DIIHUR���
SDUWtFXOD� SUHSRVLWLYD� DG�� �LGHLD� GH� DSUR[LPDomR�� ��
IHUR� �OHYDU�� WUD]HU��VLJQLILFDQGR�� WUDJR�� OHYR�SDUD�RX�
FRQWUD��DQXQFLR�
�
RSSRQR���
SDUWtFXOD� SUHSRVLWLYD� RE�� �HP� IDFH� GH�� �� SRQR� �S{U��
VLJQLILFDQGR��RSRQKR�
�
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�
�

$WLYLGDGH�UiSLGD���
�

����,GHQWLILTXH�R�VLJQLILFDGR�GDV�SDODYUDV�D�SDUWLU�GRV�HOHPHQWRV�TXH�
DV�IRUPDP��

D� DEHR��GH�DE���DIDVWDPHQWR����HR��LU���

E� DGXHQLR��GH�DG���DSUR[LPDomR����XHQLR��YLU���

F� QHVFLR��GH�QH���QHJDomR����VFLR��VDEHU���

G� SUDHVXP��GH�SUDH���j�IUHQWH�GH����VXP��HVWDU���

H� GLVFXUUR��GH�GLV���GLVSHUVmR����FXUUR��FRUUHU���
�

���� $� SDUWLU� GDV� SDODYUDV� DEDL[R�� GHSUHHQGD� VHXV� HOHPHQWRV�
IRUPDGRUHV� H� SURSRQKD� VHXV� VLJQLILFDGRV�� (P� VHJXLGD�� FRQILUD� RV�
VLJQLILFDGRV�HP�XP�GLFLRQiULR��

D��DUWŭIH[�

E��ODQŭJHU�

F��DEVWUDKďUH�

G��DEXVRU�

H��DGGLVFďUH�

I��DGRSWLR�

J��DERUWXP�

K��REVWDUH�
�

�

(VWUXWXUDV�FRUUHODWLYDV�

7DPEpP�FKDPDGDV�GH�HVWUXWXUDV�HTXLOLEUDGDV��&$57��*5,0$/�HW�
DO��������S�������DV�HVWUXWXUDV�FRUUHODWLYDV�VmR�IRUPDGDV�SRU�PDLV�GH�
XP� HOHPHQWR� TXH�� MXQWRV�� SRGHP� DGTXLULU� QRYDV� QXDQFHV� GH�
VLJQLILFDGR��9HMD�XP�H[HPSOR�GR�WH[WR�OLGR�QHVWD�XQLGDGH��
�

>���@�VLXH�KXQF�GLXLQR�VHPLQH�IHFLW��
LOOH�RSŭIH[�UHUXP��PXQGL�PHOLRULV�RULJR���
VLXH�UHFHQV�WHOOXV�VHGXFWDTXH�QXSHU�DE�DOWR��
DHWKHUH�FRJQDWL�UHWLQHEDW�VHPLQD�FDHOL���
�

�>���@�TXHU�DTXHOH�FULDGRU�GDV�FRLVDV�IH]�HVWH�GH�XPD�
RULJHP�GLYLQD��D�RULJHP�GH�XP�PXQGR�PHOKRU��
TXHU�D�UHFHQWH�H�VROLWiULD�WHUUD��DLQGD�Ki�SRXFR�DIDVWDGD�
GR�DOWR�FpX��FRQVHUYDYD�GR�FpX�DV�RULJHQV���

�
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6LXH� p� XPD� FRQMXQomR� ODWLQD� FRP� R� VHQWLGR� GH� RX� VH�� $SUHVHQWD� D�
YDULDQWH�VHX��1D�HVWUXWXUD�FRUUHODWLYD�VLXH�����VLXH�����RX�VHX����VHX����RX�
DLQGD�VLXH����VHX�����VHX����VLXH������D�WUDGXomR�VHUi�TXHU�����TXHU������RX�����
RX�����RX�VHMD����VHMD������
�

2EVHUYH�RXWUDV�HVWUXWXUDV�FRUUHODWLYDV�TXH�RFRUUHP�QR�ODWLP��
�

HW«�HW«�
GH�XP�ODGR�«�GH�RXWUR�«�
QmR�Vy�«�PDV�WDPEpP�«�
WDQWR�«�FRPR�«�

DXW«�DXW«� RX�«�RX�«�
XHO«�XHO«� RX�«�RX�«�
QHTXH��QHF��«�QHTXH��QHF�«� QHP�«�QHP�«�
QRQ�VROXP�«�VHG�HWLDP«� QmR�VRPHQWH�«�PDV�WDPEpP�«�

�

$OJXQV� LQGHILQLGRV� H� DGYpUELRV� GH� LQWHQVLGDGH� SRGHP� VHU�
HPSUHJDGRV�HP�FRUUHODomR�GRLV�D�GRLV��H[SULPLQGR�D�LJXDOGDGH��
�

WDQWXV�«�TXDQWXV� WmR�JUDQGH�TXDQWR�
WRW�«�TXRW� WDQWRV�«�TXDQWRV�
WDP�«�TXDP� WmR�«�TXmR�
WDQWXP�«�TXDQWXP� WDQWR�«�TXDQWR�
�
�

$WLYLGDGH�UiSLGD���
�

���� 9HUWD� SDUD� R� SRUWXJXrV� DV� VHJXLQWHV� IUDVHV� �KDYHQGR�
QHFHVVLGDGH��FRQVXOWH�R�YRFDEXOiULR�JHUDO�DR�ILQDO�GR�OLYUR���

D� (W�WHUUD�HW�PDUL��

E� 1HTXH�VHUXLWLR�PH�H[LUH�OLFHEDW��QHF�����FRJQRVFHUH�'LXRV���

F� $XW�LOOLV�IODPPD�DXW�LPEHU�VXEGXFLW�KRQRUHV��

G� 1RQ�VROXP�TXLG�DFWXP�DXW�GLFWXP�VLW��VHG�HWLDP�TXRPRGR��

H� 1RQ� VROXP� DXWHP� X[RUHP� GXFHUH� SURKLEHWXU�� VHG� HWLDP�
FRQFXELQDP�KDEHUH��

I� WDP�LQ�SHFXQLDULLV��TXDP�LQ�FULPLQDOLEXV�FDXVLV�
�

DJR���LV���ďUH��HJL��DFWXP��ID]HU�
DXWHP���FRQM���RUD��UHWRPDQGR�D�LGHLD���WDPEpP��DOpP�GLVVR�
FDXVD���DH��FDXVD��TXHVWmR��SURFHVVR��OLWtJLR�
FRJQRVFR���LV���ďUH���JQRXL��FRJQŭWXP��FRQKHFHU�
FRQFXELQD���DH��FRQFXELQD�
FULPLQDOLV���H��FULPLQDO�
GLFR���LV���ďUH��GL[L��GLFWXP��GL]HU�
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GLXXV���L��GHXV��GLYLQGDGH�
GXFR���LV���ďUH��GX[L��GXFWXP��FRQGX]LU��GXFďUH�X[RUHP��FDVDU�VH�²�SDUD�R��

� � � KRPHP��
H[ďR���LV���LUH���ŭL�RX�²LXL���LWXP��VDLU�GH��SDUWLU��IXJLU�
IODPPD���DH��FKDPD�
KRQRU�H�KRQRV���RULV���P��KRQUD�
LPEHU���EULV���P��D�FKXYD��TXH�FDL��
OLFHW���HUH��OLFƊLW�RX�OLFŭWXP�HVW���LPSHVV���VHU�SHUPLWLGR�
SHFXQLDULXV���D���XP��GH�GLQKHLUR�
SURKLEďR���HV���HUH���EƊL���ŭWXP��SURLELU�
TXRPžGR�RX�TXR�PRGR���DGY��UHO���GH�TXH�PRGR��FRPR�
VHUXLWŭXP���ŭL��VHUYLGmR��HVFUDYLGmR�
VXEGXFR���LV���ďUH���GX[L���GXFWXP��URXEDU��VXEWUDLU��IXUWDU��UHWLUDU�
�

�

(OLSVHV�

)UHTXHQWHPHQWH�� SRU� QHFHVVLGDGHV� UHODFLRQDGDV� j� PpWULFD� RX� SRU�
TXHVWmR� GH� HVWLOR�� DOJXPDV� HOLSVHV� RFRUUHP� QRV� WH[WRV� ODWLQRV��
2EVHUYH��

WHUUD�IHUDV�FHSLW��XROXFUHV�DJLWDELOLV�DHU�
�D� WHUUD� HVFROKH� RV� DQLPDLV� VHOYDJHQV�� R� DU� OLJHLUR�� RV� TXH�
YRDP��

1R�YHUVR� TXH� OHPRV� QHVWD� XQLGDGH�� RFRUUH� D� HOLSVH� GR� YHUER� FHSLW�
HP�XROXFUHV�DJLWDELOLV�DHU��R�DU�OLJHLUR�>HVFROKH@�RV�TXH�YRDP���

1RV� YHUVRV� DEDL[R�� GR� HSLJUDPD� ���� GR� /LYUR� ,� GH� HSLJUDPDV� GH�
0DUFLDO��DOJXQV�WHUPRV�VRIUHUmR�HOLSVH��

�
6L�PHPŭQL��IXďUDQW�WLEL�TXDWWƊRU��$HOLD��GHQWHV��
([SƊOLW�XQD�GXRV�WXVVLV�HW�XQD�GXRV��
�
�6H�EHP�PH�OHPEUR��eOLD��WX�WLQKDV�TXDWUR�GHQWHV��
8PD� WRVVH� H[SHOLX� GRLV� >GHQWHV@� H� XPD� >RXWUD� WRVVH@�
>H[SHOLX@�GRLV�>GHQWHV@��

�
�

$WLYLGDGH�UiSLGD���
�

���� ,GHQWLILTXH� RV� WHUPRV� TXH� VRIUHUDP� HOLSVH� QRV� YHUVRV� TXH� VH�
VHJXHP��
�

D� &XP�WXD�QRQ�HGDV��FDUSLV�PHD�FDUPŭQD��/DHOL���&DUSďUH�XHO�QROL�
QRVWUD�XHO�HGH�WXD��

E� ´7KDLGD� 4XLQWXV� DPDW�µ� ´4XDP� 7KDLGD"µ� ´7KDLGD� OXVFDP�µ� ��
9QXP�RFƊOXP�7KDLV�QRQ�KDEHW��LOOH�GXRV��
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F� &DQD�HVW�EDUED�WLEL��QLJUD�HVW�FRPD��WLQJXHUH�EDUEDP�QRQ�SRWHV�²�
KDHF�FDXVD�HVW�²�HW�SRWHV��2OH��FRPDP��

G� ([LJLV� XW� QRVWURV� GRQHP� WLEL�� 7XFFD�� OLEHOORV��1RQ� IDFLDP�� QDP�
XLV�XHQGHUH��QRQ�OHJďUH�

�

�

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 (P� ODWLP��PXLWDV�SDODYUDV� VmR� FRPSRVWDV� D�SDUWLU�GH� WHPDV�
QRPLQDLV�H�GH�SDUWtFXODV�SUHSRVLWLYDV��1R�FRPSRVWRV�YHUEDLV��
DOJXPDV� SDUWtFXODV� SRGHP� VRIUHU� DOWHUDo}HV� SRU� FRQWD� GH�
DFRPRGDo}HV�IRQpWLFDV� 

9 &HUWDV�HVWUXWXUDV�FRUUHODWLYDV�DGTXLUHP�VHQWLGRV�SDUWLFXODUHV�
HP�UHODomR�D�VHXV�WHUPRV�LVRODGRV�� 

9 $V� HOLSVHV� VmR� IUHTXHQWHV� QRV� WH[WRV� ODWLQRV� SRU� FRQWD� GH�
DMXVWHV�GHPDQGDGRV�SHOD�PpWULFD�RX�SRU�TXHVWmR�GH�HVWLOR� 

�
 

 
↔ 0XLWRV� GRV� FRPSRVWRV� ODWLQRV� SDVVDP� DR� SRUWXJXrV� FRP� D�

SHUGD�GR�VHQWLGR�GRV�HOHPHQWRV�GD�FRPSRVLomR��$VVLP��XP�
IDODQWH� GR� SRUWXJXrV� GLILFLOPHQWH� SHUFHEH� HP� XPD� SDODYUD�
FRPR�DERUWR�D� IRUPDomR�D�SDUWLU�GD�SDUWtFXOD�SUHSRVLWLYD�DE��
�QHJDomR��DIDVWDPHQWR��H�GR�SDUWLFtSLR�SDVVDGR�GR�YHUER�RULRU�
�QDVFHU��� VLJQLILFDQGR� QHJDomR� GR� QDVFLPHQWR�� 2� FRQWUiULR�
WDPEpP� RFRUUH� FRP� DGRomR�� HP� TXH� RV� HOHPHQWRV� GD�
FRPSRVLomR� �DG���DSUR[LPDomR�� H� RSWLR�� RSomR�� QmR� VmR�PDLV�
SHUFHELGRV��

↔ 2� SRUWXJXrV� DSUHVHQWD� WDPEpP� HVWUXWXUDV� FRUUHODWLYDV��
DOJXPDV�GHULYDGDV�GLUHWDPHQWH�GR�ODWLP��UHJLVWUDQGR�DSHQDV�
PXGDQoDV� GH� WHUPRV� HP� VXEVWLWXLomR� D� RXWURV� TXH� QmR�
FKHJDUDP�DWp�QyV��QRQ�VROXP���VHG�HWLDP��QmR�Vy����PDV�WDPEpP���
�
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�FRP�RV�YHUVRV�GH����D����GR�/LYUR�,�
GDV�0HWDPRUIRVHV�� TXH� WUDWDP� GDV� GLIHUHQoDV� HQWUH� R� KRPHP� H� RV�
RXWURV�DQLPDLV��
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�
3DUD� D� OHLWXUD� GR� WH[WR� TXH� VH� VHJXH�� YRFr� Mi� GHYHUi� VDEHU� R�
VLJQLILFDGR� GH� DOJXPDV� SDODYUDV�� $QRWH� FRPR� DV� SDODYUDV� GHYHP�
DSDUHFHP�GLFLRQDUL]DGDV�H�UHJLVWUH�RV�VHXV�VLJQLILFDGRV��
�

� ',&,21$5,=$d®2� 6,*1,),&$'2�
DG� � �
DQLPDOLD� � �
FDHOXP� � �
FHWďUD� � �
FXP� � �
GHGLW� � �
GHRUXP� � �
IXďUDW� � �
KRPŭQL�KRPŭQXP� � �
LQ� � �
PRGR� � �
TXDH� � �
�TXH� � �
UXGLV� � �
VLF� � �
VLGďUD� � �
VLQH� � �
WHOOXV� � �
WHUUDP� � �
XLGHUH� � �
XQGLV� � �

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�

$V�GLIHUHQoDV�HQWUH�R�KRPHP�H�RV�RXWURV�DQLPDLV�

 

 

�*HRUJH�6DQG\��(GLWLRQ�������)RWR��+��-��*�QWKHU�������
�

�
4XDP
�VDWXV�,DSďWR�PL[WDP�SOXXLDOŭEXV�XQGLV��

ILQ[LW�LQ�HIILJŭHP�PRGHUDQWXP�FXQFWD�GHżUXP���

SURQDTXH�FXP�VSHFWHQW�DQLPDOŭD�FHWďUD�WHUUDP��

RV�KRPŭQL�VXEOLPH�GHGLW�FDHOXPTXH�WXHUL��

LXVVLW�HW�řUHFWRV�DG�VLGďUD�WROOďUH�XXOWXV���

6LF��PRGR�TXDH�IXďUDW�UXGLV�HW�VLQH�LPDJŭQH��WHOOXV��

LQGXLW�LJQżWDV�KRPŭQXP�FRQXHUVD�ILJXUDV��
�

�


��4XDP��GR�UHODWLYR�TXL��TXDH��TXRG��UHIHUH�VH�j�SDODYUD�IHPLQLQD�WHOOXV��WHUUD���GLWD�
QRV�YHUVRV�DQWHULRUHV��
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�
FHWHUXV���D���XP��UHVWDQWH��TXH�UHVWD�
FRQXHUVXV���D���XP���SDUW��GH�FRQYHUWR��

WUDQVIRUPDU��
FXQFWXV���D���XP���XWLOL]DGR�FRP�RV�

VXEVWDQWLYRV�GH�VHQWLGR�FROHWLYR��
WRGR��LQWHLUR��SO��WRGRV�VHP�
H[FHomR��

GR��GDV��GDUH��GHGL��GDWXP��GDU��
FRQFHGHU�

HIILJLHV���HL���I��UHSUHVHQWDomR��
LPDJHP��UHWUDWR��FySLD�

HUHFWXV���D���XP��OHYDQWDGR��HUJXLGR��
DOWR��HOHYDGR��QREUH��RUJXOKRVR��
DOWLYR�

ILJXUD���DH��IRUPD��ILJXUD��DVSHFWR��
DSDUrQFLD�

ILQJR���LV���ďUH��ILQ[L��ILFWXP��
PRGHODU�HP�EDUUR��PRGHODU�HP�
TXDOTXHU�VXEVWkQFLD�SOiVWLFD��
HVFXOSLU��UHSUHVHQWDU��UHSURGX]LU�
RV�WUDoRV��LPDJLQDU��LQYHQWDU��
ILQJLU��DSUHVHQWDU��DMXVWDU��IRUPDU��
LQVWUXLU�

,DSďWXV���L��,iSHWR�RX�-iSHWR��JLJDQWH�
ILOKR�GH�&HOR�H�GD�7HUUD��SDL�GH�
$WODV�H�GH�3URPHWHX��

LJQRWXV���D���XP��GHVFRQKHFLGR�
LPDJR���ŭQLV���I��LPDJHP��

UHSUHVHQWDomR��IRUPD��DVSHFWR��
DSDUrQFLD�

LQGƊR���LV���ďUH���GXL���GXWXP��YHVWLU��
UHYHVWLU��WRPDU��DGRWDU��FRQFHEHU��
HQFDUUHJDU�VH�GH�LQVSLUDU��
HQYROYHU�VH�

LXEHR���HV���HUH��LXVVL��LXVVXP��
RUGHQDU��PDQGDU��FRP�SURS��
LQILQLWLYD���LPSRU��GHWHUPLQDU��
FRQYLGRX�D��OHYRX�D��TXHUHU��
GHVHMDU�

� LXVVL��SHUI��GH�MXEHR�
PL[WXV���D���XP��PLVWXUDGR��MXQWR��

UHXQLGR�
PžGśURU��PžGśUœULV��PžGśUœUL��

PRGHUDWXV�VXP��JRYHUQDU��
GLULJLU��0RGHUDQWXP�p�R�JHQLWLYR�
SOXUDO�GR�SDUWLFtSLR�SUHVHQWH��
PRGHUDQV���QWLV�

PRGR���DGY���DSHQDV��VRPHQWH�
RV��RULV���Q��ERFD��YR]��SURQ~QFLD��

FDUD��URVWR��ILVLRQRPLD��H[SUHVVmR�
SOXXLDOLV���H��FKXYRVR��GH�FKXYD��

SURGX]LGR�SHOD�FKXYD�
SURQXV���D���XP��FXUYDGR��LQFOLQDGR�

SDUD�D�IUHQWH��IDYRUiYHO�
�TXH��H�ORJR��H�WDPEpP��

VHPHOKDQWHPHQWH��
VDWXV���D���XP���SDUWLFtSLR�SDVVDGR�GH�

VHUR��
VHUR���LV���ďUH��VHXL��VDWXP��SODQWDU��

VHPHDU��FULDU��JHUDU��VDWXV�,DSHWR� �
JHUDGR�D�SDUWLU�GH�,DSHWR��
3URPHWHX��

VSHFWR���DV���DUH���DXL���DWXP��
FRQWHPSODU��

VXEOLPLV���LV��TXH�VH�HOHYD��TXH�HVWi�
QR�DU��VXVSHQVR�QR�DU��DOWR��
HOHYDGR��DOWLYR��RUJXOKRVR�

WROOR���LV���ďUH��VXVWƊOL��VXEODWXP��
OHYDQWDU��HUJXHU��HOHYDU�

WXHRU���HULV���HUL��WXWXV�VXP���GHS���
ROKDU��YHU��REVHUYDU�

XXOWXV�RX�XROWXV���XV���P��VHPEODQWH��
URVWR��FDUD��YXOWR��DVSHFWR��
DSDUrQFLD�

�

�

�� 4XLG�GHGLW�GHXV�KRPLQL"�
�� 4XLG�LXVVLW�GHXV�KRPLQL"�
�� 4XRPžGR�IXďUDW�WHOOXV"�
�� 4XL�ILW�WHUUD"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

3$/$95$6�,17(552*$7,9$6��
TXL��HP�TXH��GH�TXH�PRGR��FRPR���"�
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�

>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�
 

�

$WLYLGDGH�UiSLGD���
�

����$QDOLVH�PRUIRORJLFDPHQWH�DV�VHJXLQWHV�IRUPDV�YHUEDLV�GR�WH[WR��

D��ILQ[LW�

E��VSHFWHQW�

F��GHGLW�

G��IXHUDW�

H��LQGXLW�
�

����$QDOLVH�PRUIRVVLQWDWLFDPHQWH�DV�VHJXLQWHV�SDODYUDV�GR�WH[WR��

D��DQLPDOLD�

E��FHWHUD�

F��RV�

G��KRPLQL�

H��KRPLQXP�
�

�

�
$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DE�
DG�
DGKXF�
DOWDH�DOWR�
DQLPDO�DQLP
DOŭD�
FDHOR�FDHOL�
FHSLW�
FHUWLV�
FHWHUD�
FHVVHUXQW�
FRHSřUXQW�
FXP�
GHGLW�
GHHUDW�
GHRUXP�

GLX�
IHFLW�
IHUDV�
ILQ[LW�
IRUPDH�
IXďUDW�
KLV�KXQF�
KRPR�KRPŭQ
XP��
LJQżWDV�
LOOD�LOOH�
LWD�
LXVVLW�
ODWXHUH�
PHQWLV�
PRGR�

PXQGL�
QDWXV�
RPQLD�
RV�
SRVVHW�
TXDH�
TXDP�
�TXH�
UHFHQV�
UHJLR�
UHUXP�
UHWLQHEDW�
VLF�
VLGďUD�
VLQH�
VLXH�

VROXP�
VSHFWHQW�
VXE�
VXLV�
WHOOXV�
WHQHQW�
WHUUD�
WROOďUH�
WRWR�
XL[�
XOOD�
XQGDH�
XQGLV�
XXOWXV

�
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�
�

6$,%$�0$,6�

173 
 

�
�
�
�
�

6$,%$�0$,6�
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�

6$,%$�0$,6�
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�
�

*rQHVLV�,�������
�

>&RODERUDGRU��-R]LDQQH�&DPDWWH�9LHLUD�$QGUDGH@�

�
&ULDomR� GR� PXQGR�� (VWDGR� SULPLWLYR� GD� WHUUD�� 2� WUDEDOKR� GRV� VHLV� GLDV��
WHUPLQDQGR� FRP� D� FULDomR� GR� KRPHP�� D� TXHP� 'HXV� GHX� R� GRPtQLR� VREUH� RV�
DQLPDLV�H�VREUH�WRGD�D�WHUUD��
�
��� ,Q�SULQFLSLR�FUHDYLW�'HXV�FDHOXP�HW�WHUUDP���
� 1R�SULQFtSLR�'HXV�FULRX�R�FpX�H�D�WHUUD��
�
��� 7HUUD�DXWHP�HUDW�LQDQLV�HW�YDFXD��HW�WHQHEUDH�VXSHU�IDFLHP�DE\VVL��HW�

VSLULWXV�'HL�IHUHEDWXU�VXSHU�DTXDV��
� $QWLJDPHQWH�D�WHUUD�HUD�YD]LD�H�GHVHUWD�H�RV�DELVPRV�D�DV�WUHYDV�VREUH�D�IDFH�H�

R�HVStULWR�GH�'HXV�HUD�OHYDGR�VREUH�DV�iJXDV��
�
��� 'L[LWTXH�'HXV��´)LDW�OX[µ��(W�IDFWD�HVW�OX[���
� E�'HXV�GLVVH��´6HMD�IHLWD�D�OX]µ��E�D�OX]�IRL�IHLWD��
�
��� (W�YLGLW�'HXV�OXFHP�TXRG�HVVHW�ERQD�HW�GLYLVLW�'HXV�OXFHP�DF�

WHQHEUDV���
� E�'HXV�YLX�TXH�D�OX]�IRVVH�ERD�H�'HXV�GLYLGLX�D�OX]�D�DV�WUHYDV��
�
��� $SSHOODYLWTXH�'HXV�OXFHP�'LHP�HW�WHQHEUDV�1RFWHP��)DFWXPTXH�HVW�

YHVSHUH�HW�PDQH��GLHV�XQXV��
� E�'HXV�FKDPRX�D�OX]�GLD�H�D�QRLWH�WUHYDV��E�IRL�IHLWR�WDUGH�H�PDQKm��GLD�

SULPHLUR��
�
��� 'L[LW�TXRTXH�'HXV��´)LDW�ILUPDPHQWXP�LQ�PHGLR�DTXDUXP�HW�GLYLGDW�

DTXDV�DE�DTXLVµ���
� 'HXV�WDPEpP�GLVVH��´6HMD�IHLWR�R�ILUPDPHQWR�QR�PHLR�GDV�iJXDV�H�GLYLGD�DV�

iJXDV�GDV�iJXDV��
�
��� (W�IHFLW�'HXV�ILUPDPHQWXP�GLYLVLWTXH�DTXDV��TXDH�HUDQW�VXE�

ILUPDPHQWR��DE�KLV��TXDH�HUDQW�VXSHU�ILUPDPHQWXP��(W�IDFWXP�HVW�LWD���
� E�'HXV�IH]�R�ILUPDPHQWR�H�GLYLGLX�DV�iJXDV�TXH�HVWDYDP�GHEDL[R�GR�

ILUPDPHQWR�GDTXHODV�TXH�HVWDYDP�HP�FLPD�GR�ILUPDPHQWR��E�IRL�IHLWR�GHVWH�
PRGR�

�
��� 9RFDYLWTXH�'HXV�ILUPDPHQWXP�&DHOXP��(W�IDFWXP�HVW�YHVSHUH�HW�

PDQH��GLHV�VHFXQGXV��
� E�'HXV�FKDPRX�R�ILUPDPHQWR�FpX��E�IRL�IHLWR�PDQKm�H�WDUGH��GLD�VHJXQGR��
�
��� 'L[LW�YHUR�'HXV��´&RQJUHJHQWXU�DTXDH��TXDH�VXE�FDHOR�VXQW��LQ�ORFXP�

XQXP��HW�DSSDUHDW�DULGDµ��)DFWXPTXH�HVW�LWD���
� 9HUGDGHLUDPHQWH�'HXV�GLVVH��´4XH�VHMDP�UHXQLGDV�DV�iJXDV�TXH�HVWmR�

GHEDL[R�GR�FpX��HP�XP�Vy�OXJDU��H�TXH�DSDUHoD�D�WHUUD��
�
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���� (W�YRFDYLW�'HXV�DULGDP�7HUUDP�FRQJUHJDWLRQHVTXH�DTXDUXP�
DSSHOODYLW�0DULD��(W�YLGLW�'HXV�TXRG�HVVHW�ERQXP���

� E�'HXV�FKDPRX�D�SDUWH�VyOLGD�WHUUD�H�DV�UHXQL}HV�GDV�iJXDV�GH�PDUHV��E�'HXV�
YLX�TXH�IRVVH�ERP��

�
���� (W�DLW�'HXV��´*HUPLQHW�WHUUD�KHUEDP�YLUHQWHP�HW�KHUEDP�IDFLHQWHP�

VHPHQ�HW�OLJQXP�SRPLIHUXP�IDFLHQV�IUXFWXP�LX[WD�JHQXV�VXXP��FXLXV�
VHPHQ�LQ�VHPHWLSVR�VLW�VXSHU�WHUUDPµ��(W�IDFWXP�HVW�LWD���

� E�'HXV�GLVVH��´*HUPLQD�D�HUYD�YHUGHMDQWH�QD�WHUUD�H�D�HUYD�ID]HQGR�VHPHQWH�
H�D�iUYRUH�IUXWtIHUD�ID]HQGR�IUXWR�DVVLP�FRPR�VXD�HVSpFLH��FXMD�VHPHQWH�VHMD�
GR�PHVPR�WLSR�VREUH�D�WHUUD��E�IRL�IHLWR�GHVWH�PRGR��

�
���� (W�SURWXOLW�WHUUD�KHUEDP�YLUHQWHP�HW�KHUEDP�DIIHUHQWHP�VHPHQ�LX[WD�

JHQXV�VXXP�OLJQXPTXH�IDFLHQV�IUXFWXP��TXL�KDEHW�LQ�VHPHWLSVR�
VHPHQWHP�VHFXQGXP�VSHFLHP�VXDP��(W�YLGLW�'HXV�TXRG�HVVHW�
ERQXP���

� E�D�WHUUD�SURGX]LX�D�HUYD�YHUGHMDQWH�H�D�HUYD�SURGX]LQGR�VHPHQWH�DVVLP�
FRPR�VXD�HVSpFLH�H�D�iUYRUH�IUXWtIHUD�ID]HQGR�IUXWR��TXH�SURGX]�VHPHQWH�GR�
PHVPR�WLSR�VHJXQGR�VXD�HVSpFLH��E�YLX�'HXV�TXH�LVVR�IRVVH�ERP��

�
���� (W�IDFWXP�HVW�YHVSHUH�HW�PDQH��GLHV�WHUWLXV��
� E�IRL�IHLWR�WDUGH�H�PDQKm��GLD�WHUFHLUR��
�
���� 'L[LW�DXWHP�'HXV��´)LDQW�OXPLQDULD�LQ�ILUPDPHQWR�FDHOL��XW�GLYLGDQW�

GLHP�DF�QRFWHP�HW�VLQW�LQ�VLJQD�HW�WHPSRUD�HW�GLHV�HW�DQQRV���
� $QWLJDPHQWH�'HXV�GLVVH��´6HMDP�IHLWRV�DVWURV�HP�ILUPDPHQWR�GRV�FpXV��SDUD�

TXH�GLYLGDP�GLD�H�QRLWH�H�TXH�VHMDP�SDUD�VLQDLV�H�WHPSRV�H�GLDV�H�DQRV��
�
���� XW�OXFHDQW�LQ�ILUPDPHQWR�FDHOL�HW�LOOXPLQHQW�WHUUDP��(W�IDFWXP�HVW�LWD���
� SDUD�TXH�EULOKHP�HP�ILUPDPHQWR�GRV�FpXV�H�LOXPLQHP�D�WHUUD��E�DVVLP�IRL�

IHLWR��
�
���� )HFLWTXH�'HXV�GXR�PDJQD�OXPLQDULD��OXPLQDUH�PDLXV��XW�SUDHHVVHW�

GLHL��HW�OXPLQDUH�PLQXV��XW�SUDHHVVHW�QRFWL��HW�VWHOODV���
� E�IH]�'HXV�GRLV�JUDQGHV�DVWURV��R�DVWUR�PDLRU��SDUD�TXH�SUHFHGD�R�GLD��H�R�

DVWUR�PHQRU��SDUD�TXH�SUHFHGD�D�QRLWH��H�HVWUHODV��
�
���� (W�SRVXLW�HDV�'HXV�LQ�ILUPDPHQWR�FDHOL��XW�OXFHUHQW�VXSHU�WHUUDP��
� E�DV�S{V�'HXV�HP�ILUPDPHQWR�GRV�FpXV��SDUD�TXH�EULOKHP�VREUH�D�WHUUD�
�
���� HW�SUDHHVVHQW�GLHL�DF�QRFWL�HW�GLYLGHUHQW�OXFHP�DF�WHQHEUDV��(W�YLGLW�

'HXV�TXRG�HVVHW�ERQXP���
� H�SUHFHGDP�GLD�H�QRLWH�H�VH�GLYLGLVVHP�D�OX]�GDV�WUHYDV��E�YLX�'HXV�TXH�LVVR�

IRVVH�ERP��
�
���� (W�IDFWXP�HVW�YHVSHUH�HW�PDQH��GLHV�TXDUWXV��
� E�IRL�IHLWR�WDUGH�H�PDQKm��GLD�TXDUWR��
�
���� 'L[LW�HWLDP�'HXV��´3XOOXOHQW�DTXDH�UHSWLOH�DQLPDH�YLYHQWLV��HW�YRODWLOH�

YROHW�VXSHU�WHUUDP�VXE�ILUPDPHQWR�FDHOLµ���
� EP�YHUGDGH�'HXV�GLVVH��´4XH�DV�iJXDV�GHVHQYROYDP�UpSWLO�GH�DOPD�YLYHQWH�H�

TXH�D�DYH�GR�FpX�YRH�VREUH�D�WHUUD�H�HPEDL[R�GR�ILUPDPHQWR�GRV�FpXV��
�
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���� &UHDYLWTXH�'HXV�FHWH�JUDQGLD�HW�RPQHP�DQLPDP�YLYHQWHP�DWTXH�
PRWDELOHP��TXDP�SXOOXODQW�DTXDH�VHFXQGXP�VSHFLHV�VXDV��HW�RPQH�
YRODWLOH�VHFXQGXP�JHQXV�VXXP��(W�YLGLW�'HXV�TXRG�HVVHW�ERQXP���

� E�'HXV�FULRX�RV�JUDQGHV�FHWiFHRV�H�WRGR�DQLPDO�VHJXQGR�VXDV�HVSpFLHV��H�WRGD�
DYH�VHJXQGR�VXD�HVSpFLH��E�YLX�'HXV�TXH�IRVVH�ERP�

�
���� EHQHGL[LWTXH�HLV�'HXV�GLFHQV��´&UHVFLWH�HW�PXOWLSOLFDPLQL�HW�UHSOHWH�

DTXDV�PDULV��DYHVTXH�PXOWLSOLFHQWXU�VXSHU�WHUUDP�µ���
� H�'HXV�RV�DEHQoRRX�GL]HQGR��´&UHVFHL�H�VH�PXOWLSOLFDL�YRV�H�HQFKD�DV�iJXDV�

GR�PDU��H�DV�DYHV�VH�PXOWLSOLTXHP�VREUH�D�WHUUD�µ�
�
���� (W�IDFWXP�HVW�YHVSHUH�HW�PDQH��GLHV�TXLQWXV��
� E�IRL�IHLWR�WDUGH�H�PDQKm��GLD�TXLQWR��
�
���� 'L[LW�TXRTXH�'HXV��´3URGXFDW�WHUUD�DQLPDP�YLYHQWHP�LQ�JHQHUH�VXR��

LXPHQWD�HW�UHSWLOLD�HW�EHVWLDV�WHUUDH�VHFXQGXP�VSHFLHV�VXDVµ��
)DFWXPTXH�HVW�LWD���

� 'LVVH�WDPEpP�'HXV��´3URGX]D�D�WHUUD�DOPD�YLYHQWH�HP�VXD�HVSpFLH��
MXPHQWRV�H�UpSWHLV�H�IHUDV�GD�WHUUD�VHJXQGR�VXD�HVSpFLHµ��E�IRL�IHLWR�GHVWH�
PRGR��

�
���� (W�IHFLW�'HXV�EHVWLDV�WHUUDH�LX[WD�VSHFLHV�VXDV�HW�LXPHQWD�VHFXQGXP�

VSHFLHV�VXDV�HW�RPQH�UHSWLOH�WHUUDH�LQ�JHQHUH�VXR��(W�YLGLW�'HXV�TXRG�
HVVHW�ERQXP��

� E�IH]�'HXV�IHUDV�GD�WHUUD�DVVLP�FRPR�VXD�HVSpFLH�H�MXPHQWRV�VHJXQGR�VXD�
HVSpFLH�H�WRGR�UpSWLO�GD�WHUUD�HP�VXD�HVSpFLH��E�'HXV�YLX�TXH�IRVVH�ERP��

�
���� (W�DLW�'HXV��´)DFLDPXV�KRPLQHP�DG�LPDJLQHP�HW�VLPLOLWXGLQHP�

QRVWUDP��HW�SUDHVLQW�SLVFLEXV�PDULV�HW�YRODWLOLEXV�FDHOL�HW�EHVWLLV�
XQLYHUVDHTXH�WHUUDH�RPQLTXH�UHSWLOL��TXRG�PRYHWXU�LQ�WHUUDµ��

� E�GLVVH�'HXV��)DoDPRV�R�KRPHP�FRQIRUPH�D�QRVVD�LPDJHP�H�VHPHOKDQoD��H�
TXH�HOH�HVWHMD�j�IUHQWH�GRV�SHL[HV�GR�PDU�H�GDV�DYHV�GR�FpX�H�GDV�EHVWDV�GH�WRGD�
D�WHUUDµ��

�
���� (W�FUHDYLW�'HXV�KRPLQHP�DG�LPDJLQHP�VXDP��

DG�LPDJLQHP�'HL�FUHDYLW�LOOXP��
PDVFXOXP�HW�IHPLQDP�FUHDYLW�HRV���

� E�FULRX�'HXV�R�KRPHP�FRQIRUPH�D�VXD�LPDJHP��R�FULRX�FRQIRUPH�D�LPDJHP�
GH�'HXV��PDVFXOLQR�H�IHPLQLQR�RV�FULRX��

�
���� %HQHGL[LWTXH�LOOLV�'HXV�HW�DLW�LOOLV�'HXV��´&UHVFLWH�HW�PXOWLSOLFDPLQL�HW�

UHSOHWH�WHUUDP�HW�VXELFLWH�HDP�HW�GRPLQDPLQL�SLVFLEXV�PDULV�HW�
YRODWLOLEXV�FDHOL�HW�XQLYHUVLV�DQLPDQWLEXV��TXDH�PRYHQWXU�VXSHU�
WHUUDPµ���

� E�'HXV�DEHQoRRX�D�HOHV�H�GLVVH�D�HOHV��´&UHVFHL�H�PXOWLSOLFDL�YRV�H�VXEMXJDL�D�
H�GRPLQDL�RV�SHL[HV�GR�PDU�H�DV�DYHV�GR�FpX�H�WRGRV�RV�VHUHV�YLYHQWHV�TXH�VH�
PRYHP�VREUH�D�WHUUDµ��

�
���� 'L[LWTXH�'HXV��´(FFH�GHGL�YRELV�RPQHP�KHUEDP�DIIHUHQWHP�VHPHQ�

VXSHU�WHUUDP�HW�XQLYHUVD�OLJQD��TXDH�KDEHQW�LQ�VHPHWLSVLV�IUXFWXP�
OLJQL�SRUWDQWHP�VHPHQWHP��XW�VLQW�YRELV�LQ�HVFDP���
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� E�GLVVH�'HXV��´ELV�TXH�YRV�GHL�WRGD�D�HUYD�TXH�SURGX]�VHPHQWH�VREUH�D�WHUUD�H�
WRGDV�DV�iUYRUHV�SDUD�YRV��DUYRUHV�TXH�SURGX]HP�VHPHQWHV�TXH�JHUDP�IUXWRV�
GR�PHVPR�WLSR��SDUD�TXH�VLUYDP�FRPR�DOLPHQWR�SDUD�YyV�

�
���� HW�FXQFWLV�DQLPDQWLEXV�WHUUDH�RPQLTXH�YROXFUL�FDHOL�HW�XQLYHUVLV��TXDH�

PRYHQWXU�LQ�WHUUD�HW�LQ�TXLEXV�HVW�DQLPD�YLYHQV��RPQHP�KHUEDP�
YLUHQWHP�DG�YHVFHQGXPµ��(W�IDFWXP�HVW�LWD���

� H�WRGRV�RV�DQLPDLV�GD�WHUUD�H�WRGD�DYH�GR�FpX��TXH�VH�PRYLPHQWDP�QD�WHUUD�H�
SDUD�DTXHOHV�TXH�YLYHP��WRGD�HUYD�YHUGHMDQWH�SDUD�QXWULUµ��E�IRL�IHLWR�GHVWH�
PRGR��

�
���� 9LGLWTXH�'HXV�FXQFWD��TXDH�IHFLW��HW�HFFH�HUDQW�YDOGH�ERQD��(W�IDFWXP�

HVW�YHVSHUH�HW�PDQH��GLHV�VH[WXV��
� E�YLX�'HXV�WXGR��TXH�IH]��H�HLV�TXH�HUD�PXLWR�ERP��E�IRL�IHLWR�WDUGH�H�PDQKm��

GLD�VH[WR��
�

�
*rQHVLV�,,�������

�
>&RODERUDGRU��-R]LDQQH�&DPDWWH�9LHLUD�$QGUDGH@�

�
�
1. ,JLWXU�SHUIHFWL�VXQW�FDHOL�HW�WHUUD�HW�RPQLV�H[HUFLWXV�HRUXP���
� EQWmR�RV�FpXV��D�WHUUD�H�WRGRV�VHXV�H[pUFLWRV�IRUDP�IHLWRV���
�
2. &RPSOHYLWTXH� 'HXV� GLH� VHSWLPR� RSXV� VXXP�� TXRG� IHFHUDW�� HW�

UHTXLHYLW�GLH�VHSWLPR�DE�XQLYHUVR�RSHUH��TXRG�SDWUDUDW��
E� 'HXV� FRPSOHWRX� VXD� REUD� QR� VpWLPR� GLD�� TXH� WLQKD� IHLWR�� H� GHVFDQVRX� GH�
WRGR�R�WUDEDOKR�TXH�WLQKD�FRQFOXtGR��GLD�VpWLPR��
�

3. (W� EHQHGL[LW� 'HXV� GLHL� VHSWLPR� HW� VDQFWLILFDYLW� LOOXP�� TXLD� LQ� LSVR�
UHTXLHYHUDW�DE�RPQL�RSHUH�VXR��TXRG�FUHDYLW�'HXV��XW�IDFHUHW��
E�'HXV�DEHQoRRX�H�VDQWLILFRX�R�GLD�VpWLPR��SRLV�WLQKD�GHVFDQVDGR�GH�WRGR�VHX�
WUDEDOKR�QHOH��TXH�'HXV�FULRX��FRPR�IL]HVVH����TXH�'HXV�FULRX�H�IH]��
�

4. ,VWDH� VXQW� JHQHUDWLRQHV� FDHOL� HW� WHUUDH�� TXDQGR� FUHDWD� VXQW��
,Q�GLH�TXR�IHFLW�'RPLQXV�'HXV�WHUUDP�HW�FDHOXP�
EVWDV�VmR�DV�RULJHQV�GR�FpX�H�GD�7HUUD��TXDQGR�IRUDP�FULDGRV���1R�GLD�HP�TXH�
R�6HQKRU�'HXV�IH]�D�WHUUD�H�R�FpX�
�

5. RPQH� YLUJXOWXP� DJUL�� DQWHTXDP� RULUHWXU� LQ� WHUUD�� RPQLVTXH� KHUED�
UHJLRQLV�� SULXVTXDP� JHUPLQDUHW�� QRQ� HQLP� SOXHUDW� 'RPLQXV� 'HXV�
VXSHU�WHUUDP��HW�KRPR�QRQ�HUDW��TXL�RSHUDUHWXU�KXPXP��
7RGD� D� SODQWD� GR� FDPSR�� TXH� DQWHV� VXUJLUDP� QD� WHUUD�� H� WRGD� D� HUYD� GR�
FDPSR�� TXH� SULPHLUR� JHPLQDVVH�� QD� YHUGDGH� R� 6HQKRU� 'HXV� QmR� FKRYHUD�
�IL]HUD�FKRYHU��VREUH�D�WHUUD��H�R�KRPHP�QmR�H[LVWLD��SDUD�TXH�WUDEDOKDVVH�QR�
VROR��
�

6. VHG�IRQV�DVFHQGHEDW�H�WHUUD�LUULJDQV�XQLYHUVDP�VXSHUILFLHP�WHUUDH�
XPD�IRQWH�VH�HOHYDYD�VREUH�D�WHUUD��LUULJDQGR�WRGD�VXD�VXSHUItFLH�
�
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7. WXQF� IRUPDYLW� 'RPLQXV� 'HXV� KRPLQHP� SXOYHUHP� GH� KXPR� HW�
LQVSLUDYLW� LQ� QDUHV� HLXV� VSLUDFXOXP� YLWDH�� HW� IDFWXV� HVW� KRPR� LQ�
DQLPDP�YLYHQWHP��
EQWmR� R� 6HQKRU� 'HXV� WUDQVIRUPRX� R� Sy� GD� WHUUD� HP� KRPHP� H� VRSURX� R�
HVStULWR�GH�YLGD�HP�VXDV�QDULQDV��H�R�KRPHP�IRL�IHLWR�XP�VHU�YLYHQWH��
�

8. (W�SODQWDYLW�'RPLQXV�'HXV�SDUDGLVXP� LQ�(GHQ�DG�RULHQWHP�� LQ�TXR�
SRVXLW�KRPLQHP��TXHP�IRUPDYHUDW��
E�R�6HQKRU�'HXV�SODQWRX�XP�SDUDtVR�QR�eGHQ�DWp�R�RULHQWH��QR�TXDO�FRORFRX�
R�KRPHP��TXH�WLQKD�WUDQVIRUPDGR��
�

9. 3URGX[LWTXH�'RPLQXV�'HXV�GH�KXPR�RPQH�OLJQXP�SXOFKUXP�YLVX�HW�
DG� YHVFHQGXP� VXDYH�� OLJQXP� HWLDP� YLWDH� LQ� PHGLR� SDUDGLVL�
OLJQXPTXH�VFLHQWLDH�ERQL�HW�PDOL��
E�R�6HQKRU�'HXV�SURGX]LX��D�SDUWLU�GD�WHUUD��WRGD�iUYRUH�ERQLWD�H�ERD�SDUD�
DOLPHQWR��H�D�iUYRUH�GD�YLGD�QR�PHLR�GR�SDUDtVR�H�D�iUYRUH�GD�FLrQFLD�GR�EHP�H�
GR�PDO��
�

10. (W� IOXYLXV�HJUHGLHEDWXU�H[�(GHQ�DG� LUULJDQGXP�SDUDGLVXP��TXL� LQGH�
GLYLGLWXU�LQ�TXDWWXRU�FDSLWD���
E� XP� ULR� SDVVDYD� SHOR� eGHQ� SDUD� LUULJDU� R� SDUDtVR�� TXH� GDTXHOH� OXJDU� HUD�
GLYLGLGR�HP�TXDWUR�SDUWHV��
�

11. 1RPHQ�XQL�3KLVRQ��LSVH�HVW��TXL�FLUFXLW�RPQHP�WHUUDP�+HYLOD��XEL�HVW�
DXUXP��
$�SULPHLUD�FRP�R�QRPH�3LVmR��HVVH��TXH�URGHLD�WRGD�D�WHUUD�+pYLOD��RQGH�Ki�
RXUR��
�

12. HW� DXUXP� WHUUDH� LOOLXV� RSWLPXP� HVW�� LEL� LQYHQLWXU� EGHOOLXP� HW� ODSLV�
RQ\FKLQXV��
H�R�RXUR�GDTXHOD�WHUUD�p�yWLPR���RQGH�R�EGpOLR�VH�HQFRQWUD�H�D�SHGUD�GH�{QL[��
�

13. (W� QRPHQ� IOXYLR� VHFXQGR�*HRQ�� LSVH� HVW�� TXL� FLUFXLW� RPQHP� WHUUDP�
$HWKLRSLDH��
E�R�QRPH�GR�VHJXQGR�ULR�p�*HmR��HVWH�URGHLD�WRGD�D�WHUUD�GD�EWLySLD��
�

14. 1RPHQ� YHUR� IOXPLQLV� WHUWLL� 7LJULV�� LSVH� YDGLW� DG� RULHQWHP�$VV\ULDH��
)OXYLXV�DXWHP�TXDUWXV�LSVH�HVW�(XSKUDWHV��
2�QRPH�GR� WHUFHLUR� ULR� p�7LJUH�� HVWH�YDL�SDUD� R� ODGR� RULHQWDO�GD�$VVtULD��2�
TXDUWR�ULR�p�R�EXIUDWHV��
�

15. 7XOLW�HUJR�'RPLQXV�'HXV�KRPLQHP�HW�SRVXLW�HXP�LQ�SDUDGLVR�(GHQ��
XW�RSHUDUHWXU�HW�FXVWRGLUHW�LOOXP��
2� 6HQKRU� 'HXV� OHYRX� R� KRPHP� H� R� FRORFRX� QR� SDUDtVR� eGHQ�� SDUD� TXH�
WUDEDOKDVVH�H�FXLGDVVH�GHOD��
�

16. SUDHFHSLWTXH�'RPLQXV�'HXV�KRPLQL�GLFHQV��´([�RPQL�OLJQR�SDUDGLVL�
FRPHGH��
E�R�6HQKRU�'HXV�RUGHQRX�DR�KRPHP��GL]HQGR��´�&RPHL�GH�WRGD�D�iUYRUH�GR�
SDUDtVR��
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�
17. GH� OLJQR� DXWHP� VFLHQWLDH� ERQL� HW� PDOL� QH� FRPHGDV�� LQ� TXRFXPTXH�

HQLP�GLH�FRPHGHULV�H[�HR��PRUWH�PRULHULVµ��
PDV�QmR�FRPDV�GD�iUYRUH�GD�FLrQFLD�GR�EHP�H�GR�PDO��QD�YHUGDGH��QR�GLD�HP�
TXH�FRPHUHV�GHOD��PRUUHUiV�FRP�D�PRUWH�
�

18. 'L[LW�TXRTXH�'RPLQXV�'HXV��´1RQ�HVW�ERQXP�HVVH�KRPLQHP�VROXP��
IDFLDP�HL�DGLXWRULXP�VLPLOH�VXLµ���
2� 6HQKRU� 'HXV� WDPEpP� GLVVH�� ´1mR� p� ERP� R� KRPHP� VHU� Vy�� HX� IDUHL� XPD�
DMXGDQWH�LJXDO�D�VL�µ�
�

19. )RUPDWLV� LJLWXU�'RPLQXV�'HXV�GH�KXPR�FXQFWLV�DQLPDQWLEXV�DJUL�HW�
XQLYHUVLV� YRODWLOLEXV� FDHOL�� DGGX[LW� HD� DG� $GDP�� XW� YLGHUHW� TXLG�
YRFDUHW�HD��RPQH�HQLP��TXRG�YRFDYLW�$GDP�DQLPDH�YLYHQWLV�� LSVXP�
HVW�QRPHQ�HLXV��
EQWmR�R�6HQKRU�'HXV��GD�WHUUD��IRUPDGDV�DV�FRLVDV�SDUD�RV�DQLPDLV�GR�FDPSR��
H� SDUD� DV� DYHV� GR� FpX�� RV� WURX[H� SDUD� $GmR�� SDUD� TXH� HOH� YLVVH� FRPR� DV�
FKDPDVVH��QD�YHUGDGH� WXGR�� TXH�$GmR� FKDPRX�D� WRGR� HVStULWR�YLYR�� LVVR� IRL�
VHX�SUySULR�QRPH��
�

20. $SSHOODYLWTXH� $GDP� QRPLQLEXV� VXLV� FXQFWD� SHFRUD� HW� XQLYHUVD�
YRODWLOLD� FDHOL� HW� RPQHV� EHVWLDV� DJUL�� $GDH� YHUR� QRQ� LQYHQLHEDWXU�
DGLXWRU�VLPLOLV�HLXV���
E�$GmR�QRPHRX�WRGRV�RV�UHEDQKRV�H�WRGDV�DV�DYHV�GR�FpX�H�WRGRV�RV�DQLPDLV�
GR� FDPSR�� QD� YHUGDGH� XPD� DMXGDQWH� LJXDO� DLQGD� QmR� VH� HQFRQWUDYD� SDUD�
$GmR��
�

21. ,PPLVLW� HUJR� 'RPLQXV� 'HXV� VRSRUHP� LQ� $GDP�� &XPTXH�
REGRUPLVVHW��WXOLW�XQDP�GH�FRVWLV�HLXV�HW�UHSOHYLW�FDUQHP�SUR�HD���
3RUWDQWR�R�6HQKRU�'HXV�HQYLRX�XP�VRQR�SDUD�$GmR��E�FRPR�GRUPLVVH��OHYRX�
XPD�GH�VXDV�FRVWHODV�H�FRUWRX�D�FDUQH�QR�OXJDU�GHOD��
�

22. HW� DHGLILFDYLW� 'RPLQXV� 'HXV� FRVWDP�� TXDP� WXOHUDW� GH� $GDP�� LQ�
PXOLHUHP�HW�DGGX[LW�HDP�DG�$GDP���
E�2�6HQKRU�'HXV�HGLILFRX��WUDQVIRUPRX��D�FRVWHOD��TXH�WLQKD�OHYDGR�GH�$GmR��
HP�PXOKHU�H�D�OHYRX�SDUD�$GmR��
�

23. 'L[LWTXH�$GDP��
´+DHF�QXQF�RV�H[�RVVLEXV�PHLV�
HW�FDUR�GH�FDUQH�PHD��
+DHF�YRFDELWXU�9LUDJR��
TXRQLDP�GH�YLUR�VXPSWD�HVW�KDHFµ��
E�$GmR�GLVVH��
´$JRUD�HVWD�p�RVVR�GH�PHXV�RVVRV��
H�FDUQH�GH�PLQKD�FDUQH��´��
EVWD�VHUi�FKDPDGD�PXOKHU���
SRUTXDQWR�IRL�WRPDGD�D�SDUWLU�GR�KRPHP�µ�
�

24. 4XDP� RE� UHP� UHOLQTXHW� YLU� SDWUHP� VXXP� HW� PDWUHP� HW� DGKDHUHELW�
X[RUL�VXDH��HW�HUXQW�LQ�FDUQHP�XQDP���
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3RU�FDXVD�GHVWD�FRLVD�R�YDUmR�DEDQGRQDUi�VHX�SDL�H�VXD�PmH�H�VH�XQLUi�D�VXD�
HVSRVD��H�HVWDUmR�HP�XPD�Vy�FDUQH�
�

25. (UDQW� DXWHP� XWHUTXH� QXGL�� $GDP� VFLOLFHW� HW� X[RU� HLXV�� HW� QRQ�
HUXEHVFHEDQW��
2XWURUD�XP�H�RXWUR�HVWDYDP�QXV�QDWXUDOPHQWH��$GmR�H�VXD�HVSRVD��H�QmR�VH�
HQYHUJRQKDYDP���

�
�
(',d®2�87,/,=$'$���
129$�98/*$7$�%,%/,2580�6$&52580�(',7,2��6$&526$1&7,�
2(&80(1,&,�&21&,/,,�9$7,&$1,�,,�5$7,21(�+$%,7$�,8668�3$8/,�33��
9,�5(&2*1,7$�$8&725,7$7(�,2$11,6�3$8/,�33��,,�35208/*$7$�
E',7,2�7<3,&$�$/7E5$��9E786�7E67$0E1780���

�
�

�
�

0HWDPRUIRVHV��XP�OLYUR�SURLELGR���
XP�FDVR�GH�LQTXLVLomR�

�

(P� VHX� HVWXGR�SDUD� VH�GHOLQHDU� R�3HUILO� GR� OHLWRU� FRORQLDO��$UD~MR� ������� REVHUYD��
FRQIRUPH�YLPRV��RV�HIHLWRV�GD�FHQVXUD� MHVXtWLFD��FRP�´VHXV�SUySULRV�PRGHORV�GH�
SXUJDomR�GH�FRVWXPHV�H�H[DOoDPHQWR�GD�PRUDO��DUUXLQDQGR��HP�SDUWH��D�JUDFLRVD�
YLVmR�ODWLQD�GH�PXGDQoD�VRFLDO��GH�XPD�pWLFD�j�EDVH�GR�FDVWLJDW�ULGHQGR�PRUHVµ��S��
�����(P�VHJXLGD��LQTXLHWD�VH�FRP�R�GHVHMR�GH�FRQKHFHU�TXH�REUDV�GHYHP�WHU�VLGR�
OLGDV��Mi�TXH��D�VHX�YHU��VDEHPRV�DSHQDV�TXH�DXWRUHV�GHYHP�WHU�VLGR�OLGRV��

6LP��VDEHPRV�TXH�R�VpFXOR�;9,�EUDVLOHLUR� OLD�+RUiFLR2�H�2YtGLR��PDV�R�TXH�
GH�+RUiFLR�H�2YtGLR"�$V�0HWDPRUIRVHV"�$�$UWH�3RpWLFD"�$�$UWH�GH�$PDU"�
3URYDYHOPHQWH�� RV� WUHFKRV� GDV� LQILQLWDV� VHOHWDV� TXH� QRV� FKHJDUDP� DWp� R�
VpFXOR�;,;���µ��S�������

3RGHPRV� YLVOXPEUDU�� DJRUD�� D� SRVVLELOLGDGH� GH� UHVSRVWD� SDUD� XPD� GHVVDV�
SHUJXQWDV��(P�UHODomR�jV�0HWDPRUIRVHV��GH�2YtGLR��QRV�DXWRV�GD�3ULPHLUD�9LVLWDomR�
GR� 6DQWR� 2ItFLR�� &RQILVV}HV� GD� %DKLD�� HP� FRQILVVmR� GH� 1XQR� )HUQDQGHV�� GH� ��� GH�
IHYHUHLUR�GH�������D�REUD��WLGD�FRPR�SURLELGD��p�FLWDGD�FRPR�GH�SRVVH�GR�DXWXDGR�
H�OKH�p�H[LJLGR�TXH�D�DSUHVHQWH�j�PHVD���

´FRPIHVVRX�TXH�WHP�2YLGLR�GH�0HWDPDIRUJLV�HP�OLPJRDJHP�QDR�VDEHQGR�
VHU�GHIIHVVR�>���@�H�VHQGR�SHUJXQWDGR�SHOORV�OLYURV�GL[H�TXH�VRPHQWH�WLQKD�RUD�
R�GLWWR�2YLGLR�H�IRL�OKH�PDQGDGR�TXH�R�WURX[HVVH�D�HVWD�PHVDµ��S���������

                                                           
���� 7RGRV�RV�H[FHUWRV�GD�9XOJDWD�XWLOL]DGRV�QHVWH�PDWHULDO�VHJXHP�D�HGLomR�GR�

9DWLFDQR��GLVSRQtYHO�HP��
KWWS���ZZZ�YDWLFDQ�YD�DUFKLYH�ELEOH�QRYDBYXOJDWD�GRFXPHQWV�QRYD�YXOJDWD�
BLQGH[BOW�KWPO��$FHVVR�HP�������������

��� $TXL��FRQWUDULDPHQWH�DR�TXH�DILUPD�VREUH�D�FLUFXODomR�H[FOXVLYD�GH�PDWHULDLV�
GH�GHYRomR��HP�ODWLP��$UD~MR�DGPLWH�D�SRVVLELOLGDGH�GH�RXWUDV�OHLWXUDV��
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$TXL�REVHUYDPRV�D� UHIHUrQFLD�j�REUD�GH�2YtGLR�TXH�FRQVWDYD�QR� ,QGH[�/LEURUXP�
3URKLELWRUXP��DSURYDGR�HP���GH�MXOKR�GH�������TXH�´HVWDEDOHFLD�D�VRUWH�GH�OLYURV�
FXMR�FRQWH~GR�HUD�FRQVLGHUDGR�FRQWUiULR�DRV�ERQV�FRVWXPHVµ��6&+:$5&=�HW�DO��
������S������������1XQR�)HUQDQGHV�SRGHULD�WHU�VLGR�SUHVR�SRU�SRVVXLU�XPD�REUD�
FRQVWDQWH�GD�OLVWD��(VWDULD�WDPEpP�VXMHLWR�j�SULVmR�TXHP�WLYHVVH�FRQKHFLPHQWR�GH�
DOJXPD�REUD�GD�OLVWD�H�QmR�GHQXQFLDVVH�DRV�LQTXLVLGRUHV��

)URQWLVStFLR�GR�,QGH[�/LEURUYP�3URKLELWRUYP�SXEOLFDGR�HP�/LVERD��������
H�3iJLQD�GR�,QGH[�HP�TXH�p�FLWDGD�D�REUD�0HWDPRUIRVHV�GH�2YtGLR��FRP�JULIRV�QRVVRV��

)RQWH��,QGH[�/LEURUXP�3URKLELWRUXP��/LVERD��3HWUXP�&UDHVEHHFN��������'LVSRQtYHO�
HP���

KWWS���ERRNV�JRRJOH�FRP�EU�ERRNV"LG JS%&$$$$F$$-	GT ���,QGH[�/LEURU
XP�3URKLELWRUXP���	VRXUFH JEVBQDYOLQNVBV�

�

3DUD�DOpP�GDV�TXHVW}HV�GD� FHQVXUD�� VHJXQGR�6HUDILP�/HLWH� �������S�� ������KDYLD�
XPD� GLVWLQomR� HQWUH� RV� OLYURV� HVFULWRV� HP� ODWLP� H� RV� HVFULWRV� ´HP� URPDQFHµ�� 2�
PDLRU� ULJRU� UHVHUYDGR� DRV� OLYURV� HVFULWRV� HP� URPDQFH� VH� GHYLD�� VHJXQGR� HOH�� j�
SRVVLELOLGDGH� GH� VXVFLWDU� GHYDQHLRV� ´HP� FDEHoDV� MXYHQLV�� H� SRUTXH� HUDP�
REVWiFXOR� DR� FXOWLYR� VpULR� GR� ODWLP�� D� OtQJXD� FXOWD� GH� HQWmRµ�� 2X� VHMD�� HUD�
FHUWDPHQWH�� QDTXHOH� PRPHQWR�� PDLV� GLItFLO� HQFRQWUDU� XPD� REUD� WUDGX]LGD� HP�
YHUQiFXOR� H�� KDYHQGR� H� VHQGR� SURLELGD�� GHYHULD� VHU� OLGD� QRV� HVSDoRV� PDLV�
SULYDGRV�GD�FDVD��$VVLP�²�p�KLSyWHVH�QRVVD�²�R�IDWR�GH�DOJXpP�SRVVXLU��HP�ILQV�GR�
VpFXOR�;9,��XPD�REUD� ODWLQD� HVFULWD� HP� OtQJXD�YHUQiFXOD� p� VLQDO�GH� WHU� H[LVWLGR��
DLQGD�TXH�GH�SRXFD�FLUFXODomR��R� WH[WR�QD� OtQJXD�IRQWH��R� ODWLP��PHVPR�TXH�VHMD�
GH�XPD�REUD�SURLELGD�SHOD�,QTXLVLomR��2EYLDPHQWH��FRQFRUGDPRV�FRP�$UD~MR�HP�
UHODomR� j� H[LVWrQFLD�PDMRULWiULD� GH� REUDV� HP� ODWLP�GH� FDUiWHU� GHYRFLRQDO� H� FRP�
ILQV� FDWHTXpWLFRV��PDV�QmR�GHL[DUtDPRV�GH� FRQVLGHUDU�TXH�DOJXP�FRQWDWR�� DLQGD�
TXH�FRP�WUHFKRV�H[SXUJDGRV��KRXYH�FRP�REUDV� ODWLQDV�FOiVVLFDV�� WHQKD�VLGR�SHOD�
DXGLomR�GD�OHLWXUD�GH�XP�OLYUR��FRPR�D�EQHLGD��WHQKD�VLGR�SHOD�OHLWXUD��QRV�SRU}HV�
GH�FDVD��GH�XPD�REUD�FDoDGD��FRPR�DV�0HWDPRUIRVHV��2X�WHQKDP�VLGR�RXWUDV�REUDV�
H�RXWUDV�IRUPDV�GH�DFHVVR�GH�TXH�QmR�WHPRV�QRWtFLD��DLQGD���

�
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5()(5È1&,$6�

$5$Ô-2��-RUJH�GH�6RX]D��3HUILO�GR� OHLWRU�FRORQLDO��6DOYDGRU��8)%$��,OKpXV��8(6&��
������

35,0(,5$� 9,6,7$d®2� '2� 6$172� 2)),&,2� É6� 3$57(6� '2� %5$6,/��
&RQILVV}HV�GD�%DKLD�������²�����6mR�3DXOR��(GLWRU�3DXOR�3UDGR��������'LVSRQtYHO�HP��
KWWS���DUFKLYH�RUJ�VWUHDP�SULPHLUDYLVLWD��VRFLXRIW�SDJH�Q��PRGH��XS��

6&+:$5&=�� /LOLD�� $=(9('2�� 3DXOR� &HVDU� GH�� &267$�� $QJHOD� 0DUTXHV�� $�
ORQJD�YLDJHP�GD�ELEOLRWHFD�GRV�UHLV��GR�WHUUHPRWR�GH�/LVERD�j�,QGHSHQGrQFLD�GR�%UDVLO����
HG��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������

6(5$),0�/(,7(��6�,��+LVWyULD�GD�&RPSDQKLD�GH�-HVXV�QR�%UDVLO��W�����6pFXOR�;9,�²�$�
2EUD���/LVERD��/LYUDULD�3RUWXJiOLD��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������

�

�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRFr� Mi� FRQFOXLX� GXDV� XQLGDGHV� GR� FXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� FOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHFLRQH� D� RSomR�� /DWLQLWDV� $]XO� ²� $WLYLGDGH� RSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH�GH�TXHVW}HV�JUDPDWLFDLV�GH� UHYLVmR�GRV� FRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�FRQFOXLU�D�DWLYLGDGH��FRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUFtFLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��
�

�



184 LATINITAS: LEITURA DE TEXTOS 
EM LÍNGUA LÁTINA



185ELEGIAS, 
POESIA ÉPICA, ODES

185 

81,'$'(�6(7(��0HWDPRUIRVHV��,���������
$�LGDGH�GH�RXUR��

�

29Ì',2�

 

�
�

1D� XQLGDGH� VHLV�� DQDOLVDPRV� RV� YHUVRV� GH� ��� D� ��� GR� /LYUR� ,� GDV�
0HWDPRUIRVHV��HP�TXH�2YtGLR�QDUUD�VREUH�R�VXUJLPHQWR�GRV�DQLPDLV�
H�GR�KRPHP��

�

�
�

1HVWD� XQLGDGH�� DQDOLVDUHPRV� RV� YHUVRV� GH� ��� D� ����� TXH� QDUUDP�
VREUH�D�LGDGH�GH�RXUR��XP�PRPHQWR�VXEOLPH�HP�TXH�D�SD]�DEVROXWD�
UHLQDYD�QR�PXQGR��GH� IRUPD�TXH�D� WHUUD� IRUQHFLD� WXGR�DR�KRPHP�
VHP�D�QHFHVVLGDGH�GH�FXOWLYR��1HVVH�PRPHQWR��UHLQDYD�6DWXUQR��
�

1R�H[HUFtFLR��DR�ILQDO�GHVWD�XQLGDGH��DQDOLVDUHPRV�RV�YHUVRV�GH�����
D������TXH�WUDWDP�GD�LGDGH�GH�SUDWD��PRPHQWR�HP�TXH�UHLQD�-~SLWHU��
DSyV�D�H[SXOVmR�GH�6DWXUQR�SDUD�RV�WiUWDURV�WHQHEURVRV���

�

�
$�SDUWLU�GHVWD�OLomR��WHUHPRV�FRPR�REMHWLYR�D�DSUHQGL]DJHP�GR�XVR�
GH� XP� GLFLRQiULR�� $VVLP�� R� YRFDEXOiULR� GD� OLomR� DSUHVHQWDUi� XP�
Q~PHUR�PtQLPR�GH�SDODYUDV�� FXOPLQDQGR�� QDV� OLo}HV� ILQDLV�� FRP�D�
UHWLUDGD�WRWDO�GDV�SDODYUDV�GHVVD�VHomR��&HUWDPHQWH��QHVWD�DOWXUD�GR�
FXUVR��YRFr� Mi�GHYH�HVWDU� IDPLOLDUL]DGR�FRP�XP�Op[LFR�UD]RiYHO�GR�
ODWLP�� 1DV� DQRWDo}HV� JUDPDWLFDLV�� QRV� FHQWUDUHPRV� QR�
GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�SDUD�XP�ERP�XVR�GR�GLFLRQiULR��
REVHUYDQGR� DVSHFWRV� JUDPDWLFDLV� GD� OtQJXD� QHFHVViULRV� SDUD� XPD�
FRQVXOWD�HIHWLYD��

�
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0HWDPRUIRVHV��,����������²�D�LGDGH�GH�RXUR�

 

$�LGDGH�GH�RXUR���3LHWUR�GD�&RUWRQD��3DOD]]R�3LWWL��)ORUHQoD��������

�
�

$XUďD�SUūPD�VDWD�HVW�DHWDV��TXDH�XLQGŭFH�QXOOR���

VSRQWH�VXD��VLQH�OHJH�ILGHP�UHFWXPTXH�FžOřEDW��

3RHQD�PďWXVTXH�DEHUDQW�QHF�XHUED�PLQDQWLD�IL[R��

DHUH�OHJHEDQWXU��QHF�VXSSOH[�WXUED�WLPHEDW��

LXGLFLV�RUD�VXL��VHG�HUDQW�VLQH�XLQGLFH�WXWL��



187ELEGIAS, 
POESIA ÉPICA, ODES

187 

1RQGXP�FDHVD�VXLV��SďUďJUūQXP�XW�XLVďUHW�RUEHP���

PRQWŭEXV�LQ�OLTXŭGDV�SLQXV�GHVFHQGďUDW�XQGDV��

QXOODTXH�PRUWDOHV�SUDHWHU�VXD�OLWžUD�QRUDQW���

1RQGXP�SUDHFLSŭWHV�FLQJřEDQW�RSSŭGD�IRVVDH���

QRQ�WXED�GLUHFWL�QRQ�DHULV�FRUQƊD�IOH[L���

QRQ�JDOHDH��QRQ�HQVLV�HUDW��VLQH�PLOLWLV�XVX��

PROOLD�VHFXUDH�SHUDJHEDQW�RWŭD�JHQWHV���

,SVD�TXRTXH�LPPXQLV�UDVWURTXH�LQWDFWD�QHF�XOOLV��

VDXFLD�XRPHUŭEXV�SHU�VH�GDEDW�RPQLD�WHOOXV�� 

FRQWHQWLTXH�FLELV�QXOOR�FRJHQWH�FUHDWLV��

DUEXWHRV�IřWXV�PRQWDQDTXH�IUDJD�OďJřEDQW 

FRUQDTXH�HW�LQ�GXULV�KDHUHQWLD�PżUD�UXEřWLV��

HW�TXDH�GHFLGHUDQW�SDWXOD�,RXLV�DUERUH�JODQGHV���

XřU�HUDW�DHWHUQXP����
 

�
�

�

 
�

(WDSD����GR�XVR�GR�GLFLRQiULR��
�

D� 8WLOL]DU� DV� SDODYUDV� GD� OLVWD� �HVWmR� OLVWDGDV� DV� SDODYUDV� TXH�
DSUHVHQWDP�DOJXP�JUDX�GH�GLILFXOGDGH�SDUD�ORFDOL]DomR�QXP�
GLFLRQiULR�� 1DV� DQRWDo}HV� JUDPDWLFDLV�� PDLV� j� IUHQWH��
GLVFXWLUHPRV� IRUPDV� GH� DFHVVDU� HVVDV� SDODYUDV� D� SDUWLU� GH�
VXDV�FDUDFWHUtVWLFDV�WHPiWLFDV�H�JUDPDWLFDLV���

E� 5HFXSHUDU� SHOD� PHPyULD� DV� SDODYUDV� QmR� OLVWDGDV� H� TXH� Mi�
RFRUUHUDP�QRV�WH[WRV� 

F� 5HFRUUHU� D� XP� GLFLRQiULR� SDUD� R� FDVR� GH� SDODYUDV�
GHVFRQKHFLGDV�FXMD�FRQVXOWD�p�SRVVtYHO�QHVWD�SULPHLUD�HWDSD� 
�
�
�
�
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DHV��DHULV���Q��EURQ]H��GLQKHLUR��
PRHGD��IRUWXQD�

FDHGR���LV���ďUH��FHFūGL��FDHVXP��
EDWHU��DEDWHU��FRUWDU��PDWDU��
PDVVDFUDU��SDUWLU��GHFHSDU�

FDHVXV���D���XP��SDUW��SDVV��GH�FDHGR�
FRJHQV��JHQ���FRJHQWLV���SDUW��SUHV��

GH�FRJR�
FRJR���LV���ďUH��FRHJL��FRDFWXP��

FRQGX]LU�HP�FRQMXQWR��FRQGX]LU�
SDUD�R�PHVPR�OXJDU��UHXQLU��
FRQJUHJDU��FRQGHQDU��WRUQDU�
HVSHVVR��IRUoDU��REULJDU�

FRUQXP���L��SLOULWR��IUXWD�
DYHUPHOKDGD��

FUHDWXV���D���XP��SDUW��SDVV��GH�FUHR�
FUďR���DV��DUH���DXL���DWXP��FULDU��

ID]HU�FUHVFHU��SURFULDU��FDXVDU��
SURGX]LU��GDU�RULJHP�

GLUHFWXV���D���XP���DGM���GLUHWR��UHWR��
UtJLGR��SDUW��SDVV��GH�GLUŭJR�

GLUŭJR���LV���ďUH���UH[L���UHFWXP��
DOLQKDU��RUGHQDU��UHJXODU�

IHWXV���XV���P���JUDYLGH]��SDUWR��
QDVFLPHQWR��SURGXomR��IUXWRV��
UHEHQWR�

IOHFWR���LV���ďUH��IOH[L��IOH[XP��
GREUDU��YROWDU��FXUYDU��GLULJLU�D�
PDUFKD��H[FLWDU�

IOH[XV���D���XP��SDUW��SDVV��GH�IOHFWR��
IUDJD���RUXP��PRUDQJRV��Q��SO���
JHQV��JHQWLV���I��DV�HVSpFLDV��DV�

JHQWHV�
JODQV��JODQGLV���I��JODQGH��GR�

FDUYDOKR���)UXWR�GR�FDUYDOKR�
KDHUHR���HV���HUH��KDHVL��KDHVWXP��

HVWDU�RX�ILFDU�OLJDGR�D�
LPPXQLV���H���LVHQWR��OLYUH�GH��

GLVSHQVDGR��DEO��FRP�DE�RX�
JHQ�����VHP�PDQFKD��SXUR��
LQRFHQWH�

 LXGH[���ŭFLV���P��MXL]��iUELWUR��FUtWLFR��
FHQVRU�

,XSLWHU��,RXLV���P��-~SLWHU�
OHJR���LV���ďUH��OHJL��OHFWXP��FROKHU��

UHXQLU�
OH[��OHJLV���I��OHL�
OLWXV���žULV���Q��PDUJHP�
PLOHV��PLOŭWLV���P��VROGDGR�
PLQDQV��JHQ��PLQDQWLV���SDUW��SUHV��

GH�PLQRU�
PLQRU���DULV���DUL���DWXV�VXP���GHS���

DPHDoDU�
PROLV���H��DPiYHO��DJUDGiYHO��WtPLGR�
PRQV��PRQWLV���P��PRQWHV�
PRUWDOHV���LXP��RV�PRUWDLV��RV�VHUHP�

KXPDQRV��KRPHQV�
QRUDQW��IRUPD�VLQFRSDGD�GH�QRXHUDQW��

�YLGH�QRVFR��
QRVFR���LV���ďUH��QRXL��QRWXP��FRPHoDU�

D�FRQKHFHU��3HUI���FRQKHFHU��VDEHU�
�VmR�PXLWR�IUHTXHQWHV�DV�IRUPDV�
VLQFRSDGDV���QRUDQW� �QRXHUDQW�

RV��RULV���Q��IDFH��ROKDU��ILVLRQRPLD��
H[SUHVVmR�ILVLRQ{PLFD�

SUDHFHSV��JHQ���SUDHFLSŭWLV���TXH�VH�
LQFOLQD��SUHFLSLWDGR��tQJUHPH��
PDOpILFR��SHULJRVR��WHPHUiULR�

VDWXV���D���XP��SDUW��SDVV��GH�VHUR�
VHUR���LV���ďUH��VHXL��VDWXP��SODQWDU��

VHPHDU��FULDU��JHUDU�
VSRQV��GHVXVDGR���VSRQWLV��YRQWDGH��

GHVHMR��YROXQWDULDPHQWH��SRU�VL�
PHVPR��SRU�VXD�SUySULD�YRQWDGH�
�VSRQWH�VXD���VSRQWH��DEO���

XLQGH[���ŭFLV���P�H�I��ILDGRU��YLQJDGRU��
SURWHWRU�

XQGD���DH��RQGD�
�

 

������������� �����
�PHGURQKR� � � � � SLOULWR�
�
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�
�

*ODQGH�GR�FDUYDOKR�
�

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

DHUH���
QR�EURQ]H� �GR� VXEVWDQWLYR� QHXWUR� DHV�� DHULV�� GD� ���

GHFOLQDomR�� 1mR� FRQIXQGLU� FRP� DHU�� DHULV��
SDODYUD� PDVFXOLQD� WDPEpP� GD� ��� GHFOLQDomR�
TXH�VLJQLILFD�DU��DU�DWPRVIpULFR��

�
XQGDV���
RQGDV� �GR�VXEVWDQWLYR�IHPLQLQR�GD����GHFOLQDomR�XQGD��

�DH��$TXL�R�VHX�VLJQLILFDGR�p�RQGD��
�

SHUHJULQXP���
H[yWLFR� �GR� DGMHWLYR� SHUHJULQXV�� �D�� �XP�� $TXL� R� VHX�

VLJQLILFDGR�p�H[yWLFR��HVWUDQKR��
�

PROOLD���
LQRFHQWHV� �GR�DGMHWLYR�PROOLV��PROOH��$TXL�R�VLJQLILFDGR�GH�

PROOLD�p�DJUDGiYHLV��LQRFHQWHV��
�

�

�
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SDWXOD���
DEXQGDQWH� �GR� DGMHWLYR� SDWXOXV�� �D�� �XP�� (QWUH� RV�

VLJQLILFDGRV� DEHUWR�� DEHUWR� D� WRGRV�� EDQDO��
GHSUHHQGH�VH�R�VHQWLGR�UHODFLRQDGR�DR�FRQWH[WR��
DEXQGDQWH��

�

9HUERV�

FRJHQWH��
REULJDQWH� �SDUWLFtSLR�SUHVHQWH�GR�YHUER�FRJR���LV���ďUH��FRHJL��

FRDFWXP��$TXL�R�VHQWLGR�GR�YHUER�TXH�DWHQGH�DR�
FRQWH[WR�p�IRUoDU��REULJDU��

�
OHJHEDQW��
FROKLDP� �GR� YHUER� OHJR�� �LV�� �ďUH�� OHJL�� OHFWXP�� 2� VHQWLGR�

DGHTXDGR�DR�FRQWH[WR�p� FROKHU�� R� VHQWLGR�GH� OHU�
GHULYD�VH�GHVWH��VHQGR�D�OHLWXUD�XPD�FROKHLWD�GH�
OHWUDV�H�GH�VHQWLGRV��

�
�
�

2XWUDV�FODVVHV�GH�SDODYUDV�

LQ���
FRQWUD�HP� �LQ� p� XPD� SUHSRVLomR� GH� DFXVDWLYR�� FRP� R�

VHQWLGR�GH�SDUD��SDUD�GHQWUR�GH��DWp��H�GH�DEODWLYR��
FRP� R� VHQWLGR� GH� HP�� GHQWUR� GH�� VREUH�� GXUDQWH��
HP� FLUFXQVWkQFLDV� GH� OXJDU� H� GH� WHPSR��
$SUHVHQWD� WDPEpP� GLYHUVRV� RXWURV� VHQWLGRV��
8P�GHOHV��FRP�DFXVDWLYR��p�FRQWUD��QR�YHUVR�����
QR�YHUVR������FRP�DEODWLYR��VHX�VHQWLGR�p�HP���

�

�
�

�� 4XDH�FROHEDW�DHWDV�DXUHD"�
�� 4XDH�DE�DHWDWH�DXUHD�DEHUDQW"�
�� 4XRPRGR�DJULFRODULV�HUDW�FXOWXV"�
�� 4XLG�VHFXUDH�SHUHJDEDQW�JHQWHV"�&XU"�
�� &XU�WHOOXV�GDEDW�RPQLD�SHU�VH"�
�� 4XR�FRQWHQWL�HUDQW�JHQWHV"�
�� 4XDH�JHQWHV�OHJHEDQW"�
�� $Q�VSDWLLV�TXDWWXRU�H[LJHEDWXU�DQQXV�DGKXF"�&XU"��
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
DQQXV���L��DQR�
H[ŭJR���LV���ďUH���řJL���DFWXP��SHVDU��DYDOLDU��GDt�UHJXODU��
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TXDH���DFXV��SO��GR�LQWHUU��QHXWUR�TXLG��TXH�FRLVDV���"�
TXR��FRP�R�TXH���"�
VSDWLXP���LL��HVSDoR��FXUVR��H[WHQVmR��LQWHUYDOR��HVSDoR�
GH�WHPSR��WHPSR��GXUDomR��HVWDomR�
�
>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�
�

�
8VR�GR�GLFLRQiULR���,��
5HFXSHUDQGR�DVSHFWRV�WHPiWLFRV�H�JUDPDWLFDLV�GDV�SDODYUDV�
�
3DUD�LQLFLDU�R�XVR�GR�GLFLRQiULR��YRFr�GHYHUi�PRELOL]DU�XPD�VpULH�GH�
FRQKHFLPHQWRV�JUDPDWLFDLV�H�WHPiWLFRV�GDV�SDODYUDV�HP�ODWLP��3DUD�
LVVR��D�SDUWLU�GHVWD�OLomR��RUJDQL]DPRV�XPD�VpULH�GH�RULHQWDo}HV�TXH�
SRGHUmR�DX[LOLi�OR�QR�SURFHVVR�GH�´GHVPDPHµ�GRV�YRFDEXOiULRV�GDV�
OLo}HV��GH�IRUPD�D�TXH�SRVVD�WRUQDU�VH�DXW{QRPR�QD�FRQVXOWD�D�XP�
GLFLRQiULR��

7RPDUHPRV�� D� SULQFtSLR�� RV�SULPHLURV� YHUVRV� TXH� WUDWDP�GD� LGDGH�
GH� RXUR�� DQDOLVDQGR� RV� SURFHGLPHQWRV� SDUD� D� YHUVmR� SDUD� R�
SRUWXJXrV�D�SDUWLU�GD�FRQVXOWD�GR�GLFLRQiULR��(P�VHJXLGD��DQRWDPRV�
DOJXPDV�SDUWLFXODULGDGHV�PRUIROyJLFDV� LPSRUWDQWHV�SDUD� R�XVR�GR�
GLFLRQiULR�FRP�DV�FRQYHQo}HV�HVWDEHOHFLGDV�SHOD�WUDGLomR���
�

$QDOLVDQGR�YHUVRV�
�

$XUďD�SUūPD�VDWD�HVW�DHWDV��TXDH�XLQGŭFH�QXOOR���
VSRQWH�VXD��VLQH�OHJH�ILGHP�UHFWXPTXH�FžOřEDW���

�
1XPD�SULPHLUD�OHLWXUD�GRV�YHUVRV��SRU�LQWXLomR�RX�SRU�UHSHUWyULR�Mi�
IRUPDGR�� GHWHFWDPRV� TXH� Mi� FRQKHFHPRV� DOJXPDV� SDODYUDV� H� VXD�
SRVVtYHO�IRUPD�GH�DSDUHFHU�GLFLRQDUL]DGD��$VVLP��LPDJLQDPRV�TXH�D�
SDODEUD�DXUHD�GHYH�VHU�XP�DGMHWLYR�GH����FODVVH��DXUHXV���D���XP��TXH�
TXHU� GL]HU� iXUHR�� GRXUDGR�� GH� RXUR�� 'D� PHVPD� IRUPD�� LPDJLQDPRV�
TXH�SULPD� GHYH� HVWDU�GLFLRQDUL]DGD� FRPR�XP�DGMHWLYR�GH���� FODVVH�
�SULPXV���D���XP��H�TXH�TXHU�GL]HU�SULPHLUD��(�DVVLP�VXFHVVLYDPHQWH���
�
3DUD�LQtFLR�GH�DQiOLVH�GRV�YHUVRV��WRPDUHPRV�XP�YHUER�IOH[LRQDGR��
(QFRQWUDPRV� HVW�� &RPR� VH� WUDWD� GH� XP� YHUER� EDVWDQWH� UHFRUUHQWH�
QRV� WH[WRV�� QmR� QHFHVVLWDPRV� GH� GLFLRQiULR� RX� YRFDEXOiULR� SDUD�
DWULEXLU�OKH� XP� VHQWLGR�� 7UDWD�VH� GH� XP� YHUER� WUDGLFLRQDOPHQWH�
FRQKHFLGR�FRPR�YHUER�GH�OLJDomR��FRP�R�VHQWLGR�GH�VHU��HVWDU«�H�TXH�
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VH�FRQVWUyL�PDLV�FRPXPHQWH�FRP�XP�VXMHLWR��DUJXPHQWR�H[WHUQR��H�
XP� SUHGLFDWLYR� GR� VXMHLWR� �SUHGLFDGRU� QRPLQDO��� &RPR� R� YHUER�
WHUPLQD� FRP� �W�� HQFRQWUD�VH� QD� ��� SHVVRD� GR� VLQJXODU� H� VHUi�
FRQVWUXtGR�FRP�GRLV�QRPLQDWLYRV��XP�SDUD�R�VXMHLWR�H�RXWUR�SDUD�R�
SUHGLFDWLYR��� 7HPRV�� HQWmR�� SULPD� H� DXUHD�� DPERV� DGMHWLYRV�� R� TXH�
QRV� ID]� LPDJLQDU� D� QHFHVVLGDGH� GH� WHUPRV� XP� RXWUR� QRPLQDWLYR�
�VXEVWDQWLYR��� 7HPRV� D� SDODYUD� DHWDV� �GLFLRQDUL]DGD� FRPR� DHWDV��
DHWDWLV���TXH� VLJQLILFD� LGDGH�� HUD��3RU�HQTXDQWR�� WHPRV�FRPR�VROXomR�
GR� HQWHQGLPHQWR� GR� YHUVR� D� HVWUXWXUD�� D� SULPHLUD� LGDGH� p� GRXUDGD��
1HVVH�FDVR��VREUDULD�D�SDODYUD�VDWD��$QDOLVDQGR�DV�SRVVLELOLGDGHV�GH�
GLFLRQDUL]DomR�GD�SDODYUD��WHPRV��
�

VDWD���RUXP��WHUUDV�VHPHDGDV�
VDWXV���D���XP��SDUW��SDVV��GH�VHUR��>D�QXPHUDomR�DTXL�
VH�UHIHUH�D�DERQDo}HV�GR�SUySULR�GLFLRQiULR@�

�
'HVSUH]DPRV� D� SULPHLUD� RFRUUrQFLD�� SRLV� VH� WUDWD� GH� XPD� SDODYUD�
XWLOL]DGD�QR�SOXUDO�� QmR� VH� HQFDL[DQGR�HP�QHQKXPD�SRVVLELOLGDGH�
HVWUXWXUDO�QR�ODWLP�GHVWD�VHQWHQoD��5HVWRX�QRV�D�VHJXQGD�RFRUUrQFLD�
�VDWXV�� �D�� �XP��� XP� SDUWLFtSLR� SDVVDGR� GH� XP� YHUER�� R� YHUER� VHUR��
&RPR�VDEHPRV�TXH�RV�SDUWLFtSLRV�SDVVDGRV�MXQWRV�DR�YHUER�VHU�VmR�
XWLOL]DGRV�SDUD�IRUPDU�D�YR]�SDVVLYD�DQDOtWLFD��LPDJLQDPRV�VHU�HVVH�
R� WLSR� GH� FRQVWUXomR� TXH� VH� DSUHVHQWD�� 3HVTXLVHPRV�� HQWmR�� R�
VHQWLGR� GR� YHUER� VHUR� QR� GLFLRQiULR�� (QFRQWUDPRV� DV� VHJXLQWHV�
RFRUUrQFLDV�SDUD�VHUR��
�

VHUR����DGY���WDUGH��PXLWR�WDUGH�
VHUR��� �DV�� �DUH�� �DXL�� �DWXP�� IHFKDU� �XPD� SRUWD� j�
FKDYH��

VHUR����LV���ďUH��VHUƊL��VHUWXP��HQWUHODoDU��FRPSOLFDU��
HPEUXOKDU�

VHUR��� �LV�� �ďUH�� VHXL�� VDWXP�� SODQWDU�� VHPHDU�� FULDU��
JHUDU��VHPHDU��HVSDOKDU�

�
$�~QLFD�IRUPD�YHUEDO�TXH�DSUHVHQWD�FRPR�VXSLQR�D�IRUPD�VDWXP�p�D�
RFRUUrQFLD����'HVVH�VXSLQR��IRUPDPRV�R�SDUWLFtSLR�SDVVDGR�VDWXV���D��
�XP��R�TXH�QRV�LQWHUHVVD�SDUD�DWHQGHU�DR�VHQWLGR�GR�WH[WR��5HVWD�QRV�
DJRUD�YHULILFDU�TXDO�VHQWLGR�p�PDLV�DGHTXDGR�DR�FRQWH[WR�GR�YHUVR��
*HUDU�SDUHFH�QRV�XPD�ERD�RSomR�� 6HX�SDUWLFtSLR�SDVVDGR� IHPLQLQR�
�FRQFRUGDQGR�FRP�DHWDV��VHUi��SRLV��JHUDGD��&RPR�FRP�R�SDUWLFtSLR�
SDVVDGR� H� R� YHUER� VXP� �HVW� QR� YHUVR�� IRUPDPRV� YR]� SDVVLYD�
DQDOtWLFD��WHPRV�FRPR�SRVVLELOLGDGH�GH�WUDGXomR��D�SULPHLUD�LGDGH�IRL�
JHUDGD� GRXUDGD�� OHPEUDQGR� TXH� D� SDVVLYD� DQDOtWLFD�� HPERUD� FRP� R�
YHUER�VHU�HP�WHPSRV�LPSHUIHLWRV��VH�WUDGX]�SRU�XP�WHPSR�SHUIHLWR�
�QHVVH�FDVR��HVW�QmR�VH�WUDGX]�SRU�p��PDV�SRU�IRL���8P�WUDGXomR�PDLV�
OLYUH�SRGH�VHU��D�SULPHLUD�LGDGH�HUD�GRXUDGD��
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�

5HWRPHPRV�RV�YHUVRV�SDUD�FRQWLQXDUPRV�D�DQiOLVH��
�

$XUďD�SUūPD�VDWD�HVW�DHWDV��TXDH�XLQGŭFH�QXOOR��
VSRQWH�VXD��VLQH�OHJH�ILGHP�UHFWXPTXH�FžOřEDW��

�
2�SUy[LPR�YHUER�IOH[LRQDGR�TXH�HQFRQWUDPRV�p�FROHEDW��)DFLOPHQWH��
R�HQFRQWUDPRV�QR�GLFLRQiULR��
�

FROR�� �LV�� �ďUH�� FROƊL�� FXOWXP�� FXOWLYDU�� FXLGDU��
RFXSDU�VH� GH�� SUDWLFDU�� KRQUDU�� UHVSHLWDU��
SURWHJHU��KDELWDU��PRUDU�

�
(QWUH� WDQWRV� VLJQLILFDGRV�� PXLWDV� YH]HV� SUHFLVDPRV� GHSUHHQGHU� R�
VHQWLGR� GR� DUJXPHQWR� H[WHUQR� �R� VXMHLWR� GR� YHUER�� H� GH� VHXV�
DUJXPHQWRV�LQWHUQRV��RV�REMHWRV���SDUD�TXH�R�VHQWLGR�GR�YHUER�HVWHMD�
DGHTXDGR� DR� FRQWH[WR�� &RPR� R� ~QLFR� QRPLQDWLYR� VLQJXODU�
�FRQFRUGDQGR�FRPR�R�YHUER� WHUPLQDGR�HP� �W�� p�TXDH� �GR�SURQRPH�
UHODWLYR� TXL�� TXDH�� TXRG��� TXH� VH� UHIHUH� D� DHWDV� �LGDGH�� H� DV�
SRVVLELOLGDGH�GH�DFXVDWLYRV��REMHWRV�GLUHWRV��VmR�ILGHP��Ip��H�UHFWXP��R�
EHP���R�VHQWLGR�GR�YHUER�DGHTXDGR�DR�FRQWH[WR�p�FXOWLYDU��D�LGDGH�GH�
RXUR� FXOWLYDYD� D� Ip� H� R� EHP��� 7UDGX]LPRV� R� YHUER� SHOR� SUHWpULWR�
LPSHUIHLWR� SRU� FRQWD� GR� PRUIHPD� ²ED²� HP� VXD� HVWUXWXUD�
PRUIROyJLFD�� 3RU� HQTXDQWR�� WHPRV� D� VHJXLQWH� LQWHUSUHWDomR�� D�
SULPHLUD� LGDGH� IRL� JHUDGD� GRXUDGD�� D� TXDO� ���� FXOWLYDYD� D� Ip� H� R� EHP� �HP�
ILGHP� UHFWXPTXH�� WHPRV� D� SDUWtFXOD� HQFOtWLFD� ²TXH��� $LQGD� WHPRV� D�
SDODYUD� OHJH� DQWHFHGLGD� SHOD� SUHSRVLomR� GH� DEODWLYR� VLQH� �VHP���$R�
ORFDOL]DU�D�SDODYUD�OHJH�QR�GLFLRQiULR��VH�IRU�R�FDVR���WHPRV��
�

OHJH��DEODWLYR�GH�OH[�
OH[�� OHJLV�� �I�� PRomR� SURSRVWD� SHOR� PDJLVWUDGR�
SHUDQWH�R�SRYR��SURMHWR�GH�OHL��OHL��SDFWR��FRQWUDWR��
FOiXVXOD�� FRQGLomR�� UHJUD�� SUHFHLWR�� RUGHP��
FDUiWHU��QDWXUH]D��TXDOLGDGH��

�
2� GLFLRQiULR�� QHVVH� FDVR�� QRV� LQIRUPRX� TXH� OHJH� p� DEODWLYR� GH� OH[�
�SDODYUD� VLWXDGD� SiJLQDV� j� IUHQWH��� 6HP� HVVD� LQIRUPDomR��
SRGHUtDPRV� JDVWDU� XP� ERP� WHPSR� ORFDOL]DQGR�D�� &RQWXGR�� FRPR�
VDEHPRV� TXH� D� SDODYUD� OHJH� HVWi� UHJLGD� SRU� XPD� SUHSRVLomR� GH�
DEODWLYR� H� VDEHPRV� TXH� R� DEODWLYR� GD� ��� GHFOLQDomR� p� HP� ²H��
LQWXtPRV�TXH�VHX�JHQLWLYR�VHMD� OHJLV��1DV�SDODYUDV�GD����GHFOLQDomR�
TXH�IHFKDP�VHX�WHPD�FRP�FRQVRDQWH�JXWXUDO� �J�RX�F���D�FRQVRDQWH��
QR�QRPLQDWLYR��VH� OLJD�DR�²V�GR�QRPLQDWLYR�� IRUPDQGR� OHJV��TXH�VH�
UHJLVWUD�HP�ODWLP�SHOD�FKDPDGD�OHWUD�G~SOLFH��[!��GDt�R�QRPLQDWLYR�
OH[��2�PHVPR�RFRUUH�FRP�OXFLV��TXH�WHP�FRPR�QRPLQDWLYR�OX[���
�
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3URYLVRULDPHQWH�� WHPRV� D� VHJXLQWH� SURSRVWD� GH� LQWHUSUHWDomR�� D�
SULPHLUD�LGDGH�IRL�JHUDGD�GRXUDGD��D�TXDO�FXOWLYDYD�D�Ip�H�R�EHP�VHP�OHL��
�

5HVWDUDP�QRV� DV� VHJXLQWHV� HVWUXWXUDV� XLQGŭFH� QXOOR� H� VSRQWH� VXD��
7RGDV� QR� FDVR� DEODWLYR�� VmR� DGMXQWRV� FLUFXQVWDQFLDLV��9HMDPRV� VXD�
ORFDOL]DomR�QR�GLFLRQiULR��
�
$�SDODYUD�XLQGLFH�� HVWDQGR�QR�DEODWLYR��GHYH�SHUWHQFHU�j���� �RX�����
GHFOLQDomR�� 6HQGR� GD� ��� GHFOLQDomR�� WHUi�� SRLV�� FRPR� JHQLWLYR�
XLQGLFLV��&RPR� WHPRV�XPD� FRQVRDQWH�JXWXUDO� IHFKDQGR�R� WHPD� �F���
WHUHPRV� D� IXVmR� GD� JXWXUDO� FRP� R� V� � GH� QRPLQDWLYR�� IRUPDQGR�
XLQGLFV� �!XLQGL[� !� XLQGH[��� FXMRV� VLJQLILFDGRV� VmR� ILDGRU�� GHIHQVRU��
SURWHWRU��YLQJDGRU��2�SURQRPH�TXH�FRQFRUGD�FRP�XLQGLFH�p�QXOOR��TXH�
GLVSHQVD� D� ORFDOL]DomR� QR� GLFLRQiULR� �QXOOXV�� �D�� �XP�  � QHQKXP��
QHQKXPD���$�HVWUXWXUD�VH�WUDGX]�HQWmR�SRU��VHP�QHQKXP�YLQJDGRU��
�

3DVVDQGR� j� HVWUXWXUD� VSRQWH� VXD�� QmR� QHFHVVLWDPRV� ORFDOL]DU� D�
SDODYUD�VXD�� Mi�TXH�VDEHPRV�TXH�VH� WUDWD�GR�SURQRPH� VXXV�� �D�� �XP�
�VHX�� VXD��� $� SDODYUD� VSRQWH� DSDUHFH� GLFLRQDUL]D� FRPR� DEODWLYR� GH�
VSRQV��GHVXVDGR���TXH�TXHU�GL]HU�YRQWDGH��GHVHMR���
�

3RGHULD�VHU�XPD�SDODYUD�GH�GLItFLO�ORFDOL]DomR�QR�GLFLRQiULR�� Mi�TXH�
HP� VHX� QRPLQDWLYR� RFRUUH� D� SHUGD� GD� FRQVRDQWH� GHQWDO� �W!�� (P�
FDVRV� GH� SDODYUDV� FRPR� HVVDV�� SDUD� ORFDOL]i�ODV� QR� GLFLRQiULR��
FRQVLGHUDPRV� VHX� JHQLWLYR� VSRQWLV� H� OHYDPRV� HP� FRQWD� TXH�� QR�
QRPLQDWLYR��D�GHQWDO�TXH�DQWHFHGH�D�WHUPLQDomR��LV�GR�JHQLWLYR�QmR�
DSDUHFH�QR�QRPLQDWLYR� �VSRQV�� VSRQWLV���2�PHVPR�RFRUUH� FRP�GHQV��
GHQWLV�RX�FXSLHQV��FXSLHQWLV��
�

7HPRV��ILQDOPHQWH��RV�GRLV�YHUVRV�LQWHUSUHWDGRV��D�SULPHLUD�LGDGH�IRL�
JHUDGD� GRXUDGD�� D� TXDO�� VHP�QHQKXP�YLQJDGRU� SRU� VXD� SUySULD� YRQWDGH��
FXOWLYDYD� D� Ip� H� R� EHP�� &RPR� D� WUDGXomR� p� XP� SURFHVVR� PDLV�
FRPSOH[R�H�TXH�H[LJLUi�PDLV� WHPSR�SDUD�VHX� WUHLQR�� DSUHVHQWDPRV�
RV�YHUVRV�WUDGX]LGRV�SDUD�R�SRUWXJXrV�SRU�%RFDJH���
�

)RL�D�SULPHLUD�LGDGH�D�LGDGH�GH�RXUR��
6HP�QHQKXP�YLQJDGRU��VHP�OHL�QHQKXPD�
&XOWR�j�Ip��H�j�MXVWLoD�HQWmR�VH�GDYD����

�
2X� RV� YHUVRV� WUDGX]LGRV� SRU� $QW{QLR� )HOLFLDQR� GH� &DVWLOKR��� TXH�
LQFRUSRUD�WUDGXo}HV�GR�SUySULR�%RFDJH��
�
�
�
                                                           
��� 29Ì',2�� 0HWDPRUIRVHV�� 7UDGXomR� H� QRWDV� GH� %RFDJH�� ,QWURGXomR�� -RmR� ÇQJHOR�

2OLYD�1HWR��6mR�3DXOR��+HGUD��������
��� 29Ì',2��$V�0HWDPRUIRVHV��7UDGXomR�GH�$QW{QLR�)HOLFLDQR�GH�&DVWLOKR��5LR�GH�

-DQHLUR��2UJDQL]DomR�6LP}HV��������
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)RL�D�SULPHLUD�LGDGH�D�LGDGH�G·2XUR��
6HP�QHQKXP�YLQJDGRU��VHP�OHL�QHQKXPD�
&XOWR�i�Ip��H�i�MXVWLoD�HQWmR�VH�GDYD��

�
�

$WLYLGDGH�UiSLGD���
�

���� $SUHVHQWDPRV� RV� JHQLWLYRV� GH� DOJXPDV� SDODYUDV� GD� ���
GHFOLQDomR�� ,QIRUPH� FRPR� VHULDP� VHXV� QRPLQDWLYRV� QR� GLFLRQiULR��
&RUULMD� VHX� SUySULR� H[HUFtFLR�� FRQVXOWDQGR� SRVWHULRUPHQWH� R�
GLFLRQiULR��
�

D� LXGLFLV�

E� PRQWLV�

F� JHQWLV�

G� SUDHFLSLWLV�

H� FRJHQWLV�

I� JODQGLV�

J� PLOLWLV�
�

����$� SDUWLU� GRV� DEODWLYRV� DSUHVHQWDGRV�� QR� VLQJXODU�� FRQVLGHUH� DV�
IRUPDV�GH�JHQLWLYRV�H�DSUHVHQWH�DV�SRVVtYHLV�IRUPDV�GH�QRPLQDWLYR��
�

D��HQRUPLWDWH��JUDQGH]D��

E��GLXHUVLWDWH��GLYHUVLGDGH��

F��ODWLQLWDWH��ODWLQLGDGH��

G��HTXLWH��KRPHP�D�FDYDOR��FDYDODULD��

H��H[DFWULFH��DTXHOD�TXH�H[LJH��

I��0DUWH��0DUWH��

J��PDWULFH��IrPHD�UHSURGXWRUD��~WHUR��PDGUH��IRQWH��RULJHP��

K��XHORFH��YHOR]��
�

�
$WHQomR�D�SDUWLFXODULGDGHV�PRUIROyJLFDV�

�

$R�ORFDOL]DU�SDODYUDV��QR�GLFLRQiULR��GHYHPRV�HVWDU�DWHQWRV�D�FHUWDV�
FRQYHQo}HV� TXH� YtQKDPRV� VLVWHPDWL]DQGR� DR� ORQJR� GDV� OLo}HV��
9HMDPRV�DOJXPDV�GHODV��
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2V� VXEVWDQWLYRV� DSDUHFHP� GLFLRQDUL]DGRV� DWUDYpV� GH� VHX�
QRPLQDWLYR�H�GH�VHX�JHQLWLYR�VLQJXODU��3HOR�JHQLWLYR��UHFRQKHPRV�D�
GHFOLQDomR� GH� XPD� SDODYUD�� ���� XQGD�� �DH� �RQGD�� iJXD� HP�
PRYLPHQWR��PDU�������FRUQXP���L� �SLOULWR������� OH[�� OHJLV� �OHL������� IHWXV�����
�XV��IUXWR�������ILGHV���HL��Ip���

2V� DGMHWLYRV� DSDUHFHP� GLFLRQDUL]DGRV� HP� VXDV� IRUPDV� GH�
QRPLQDWLYR�VLQJXODU��2V�GH����FODVVH�VHJXHP�D����H�D����GHFOLQDo}HV��
DXUHXV� �P��� �D� �I��� �XP� �Q��� RV� GH� ��� FODVVH� VHJXHP� D� ��� GHFOLQDomR��
PROOLV��P�H�I����H��Q���+i�WDPEpP�RV�FKDPDGRV�WULIRUPHV��DFHU��DFULV��
DFUH�� H� RV� XQLIRUPHV�� FRPR� SUDHFHSV�� TXH� DSUHVHQWDP� R� JHQLWLYR�
DSHQDV� SDUD� REVHUYDPRV� VHX� WHPD� �SUDHFLSLWLV��� 2V� SURQRPHV� VH�
GHFOLQDP�JURVVR�PRGR�FRPR�DGMHWLYRV��

2V� YHUERV� VmR� UHJLVWUDGRV� FRP� DV� VHJXLQWHV� IRUPDV�� ��� SHVVRD� GR�
SUHVHQWH� GR� LQGLFDWLYR�� ��� SHVVRD� GR� SUHVHQWH� GR� LQGLFDWLYR��
LQILQLWLYR�� ��� SHVVRD� GR� SUHWpULWR� SHUIHLWR�� VXSLQR�� $� RUGHP� SRGH�
YDULDU�GH�XP�GLFLRQiULR�SDUD�RXWUR��PDV�HVVDV�IRUPDV�VmR�IDFLOPHQWH�
UHFRQKHFLGDV���

XLVR���LV���ďUH��XLVL��XLVXP��SURFXUDU�YHU��FRQWHPSODU�
�

2V�YHUERV�GHSRHQWHV��HPERUD�GH�VLJQLILFDomR�DWLYD��DSUHVHQWDP�DV�
WHUPLQDo}HV� GH� SDVVLYD�� 2V� GLFLRQiULRV� FRVWXPDP� LQIRUPDU� VH� VH�
WUDWD�GH�XP�YHUER�GHSRHQWH��

$V�SDODYUDV� LQYDULiYHLV�� REYLDPHQWH�� DSUHVHQWDP�VH�QR�GLFLRQiULR�
FRP�XPD�Vy�IRUPD��
�

)RUPDV�VLQFRSDGDV��HP�DOJXQV�YHUERV��RFRUUHP�VtQFRSHV��DOJXPDV�
GDV�TXDLV�VmR�UHJLVWUDGDV��
�

QRUDQW��IRUPD�VLQFRSDGD�GH�QRXHUDQW���YLGH�QRVFR��
QRVFR�� �LV�� �ďUH�� QRXL�� QRWXP�� FRPHoDU� D� FRQKHFHU��
3HUI��� FRQKHFHU�� VDEHU� �VmR� PXLWR� IUHTXHQWHV� DV�
IRUPDV�VLQFRSDGDV���QRUDQW� �QRXHUDQW�

�

$WHQomR�D�SDODYUDV�TXH��SHOR�QRPLQDWLYR��SRGHP�FRQIXQGLU��

/LWXV�� �žULV��SRU�H[HPSOR��DSHVDU�GH� VHX�QRPLQDWLYR�HP�²XV� �WtSLFR�
GD����GHFOLQDomR���p�SDODYUD�GD����GHFOLQDomR��VHX�JHQLWLYR�p�HP�²LV���

'D�PHVPD�IRUPD��IHWXV���XV�QmR�p�XPD�SDODYUD�GD����GHFOLQDomR��PDV�
GD�����JHQLWLYR�HP�²XV���
�

�

�

�
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$WHQomR�DRV�SOXUDOLD�WDQWXP��

3DODYUDV�TXH�Vy� VmR�XWLOL]DGDV�QR�SOXUDO� �RX�TXH�QR�SOXUDO�SRGHP�
WHU� RXWUR� VLJQLILFDGR�� DSDUHFHP� UHJLVWUDGDV� QR� QRPLQDWLYR� H�
JHQLWLYR�SOXUDO��IUDJD���RUXP��QRPLQDWLYR�H�JHQLWLYR�QHXWUR�SOXUDO�GD�
���GHFOLQDomR��
�

�

$WHQomR�D�SDODYUDV�FRQVLGHUDGDV�GLItFHLV�

$OJXPDV� SDODYUDV� HP� ODWLP� DSUHVHQWDP� GLIHUHQoDV� WHPiWLFDV�
VLJQLILFDWLYDV�HQWUH�R�QRPLQDWLYR�H�R�JHQLWLYR��R�TXH�SRGH�RFDVLRQDU�
DOJXPD�GLILFXOGDGH�SDUD�VXD�ORFDOL]DomR�QR�GLFLRQiULR��

LWHU��LWLQHULV���Q��YLDJHP�
,XSSLWHU��,RXLV���P��-~SLWHU�
RV��RVVLV���Q��RVVR�
FRU��FRUGLV���Q��FRUDomR�
FDUR��FDUQLV���I��FDUQH�
ERV��ERXLV���P��ERL�
VXV��VXLV���P��SRUFR�
LXVLXUDQGXP��LXULVLXUDQGL���Q��MXUDPHQWR�
UHVSXEOLFD��UHLSXEOLFDH���I��R�(VWDGR�

�
/HWUDV�UDPLVWDV�
�

$OJXQV� GLFLRQiULRV� UHJLVWUDP� DV� SDODYUDV� XWLOL]DQGR� DV� OHWUDV�
UDPLVWDV� M� � H�Y��&RPR��QDV�HGLo}HV�PRGHUQDV�GR� ODWLP��HVVDV� OHWUDV�
QmR� VmR� XWLOL]DGDV�� p� QHFHVViULR� ILFDU� DWHQWR� j� TXHVWmR�� 6H�� DR�
DQDOLVDU� R� WH[WR�� YRFr� HQFRQWUD� XPD� SDODYUD� FRPR� ,RXH�� GRLV�
UDFLRFtQLRV� VmR� QHFHVViULRV�� L�� D� SDODYUD� p� XPD� GDTXHODV�
FRQVLGHUDGDV� GLItFHLV� �SRU� FRQWD� GDV� GLIHUHQoDV� WHPiWLFDV� HQWUH�
QRPLQDWLYR� H� JHQLWLYR��� LL�� VH� PHX� GLFLRQiULR� XWLOL]D� DV� OHWUDV�
UDPLVWDV�M�H�Y��WHUHL�TXH�SURFXUDU�D�SDODYUD�-XSLWHU���
�

1XP� GLFLRQiULR� TXH� DSUHVHQWD� DV� OHWUDV� UDPLVWDV�� D� SDODYUD�
DSDUHFHUi�DVVLP��-XSLWHU��-RYLV��
�

1XP� GLFLRQiULR� TXH� QmR� XWLOL]D� DV� OHWUDV� UDPLVWDV�� D� SDODYUD�
DSDUHFHUi�DVVLP��,XSLWHU��,RXLV��
�

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��
�

9 SDUD�VH�GHSUHHQGHU��HQWUH�RV�PXLWRV�SRVVtYHLV�VHQWLGRV�GH�XP�
YHUER�� R� VHQWLGR� TXH� DWHQGD� D� XP�GHWHUPLQDGR� FRQWH[WR�� p�
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necessário observar o sentido de seu argumento externo 
(sujeito) e de seus argumentos internos (objetos). 

9 algumas palavras latinas apresentam diferenças temáticas 
significativas entre o nominativo e o genitivo e, por isso, sua 
localização num dicionário pode trazer alguma dificuldade 
no início. 

9 ao consultar palavras num dicionário, é preciso ficar atento 
ao tipo de registro feito: com letras ramistas ou sem letras 
ramistas. 
 
 
 

 
l Os particípios passados em latim nos dão pistas de 

determinados significados verbais no português. O sentido 
do verbo colo, -is, -ěre, colŭi, cultum, por exemplo, pode ser 
melhor depreendido se considerarmos o supino cultum: 
cultivar, honrar, respeitar, ocupar-se de (por outro lado, 
temos em português, a partir do tema do infinitivo: 
colonizar, colônia, colonizador).  

 
 
 

Atividade rápida 2 
 

01. Considerando a forma de supino dos verbos que se seguem, 
informe o seu significado: 

a) lugeo, -es, -ere, luxi, luctum: 

b) fodĭo, -is, -ěre, fodi, fossum: 

c) frigo, -is, -ěre, frixi, frictum: 

d) miscěo, -es, -ere, miscŭi, mixtum: 

e) pango, -is, -ěre, pepĭgi, pactum: 

e) parĭo, -is, parěre, pepěri, partum: 

f) pasco, -is, -ěre, paui, pastum: 

g) percipĭo, -is, -ěre, -cepi, perceptum: 

h) riděo, -es, -ere, risi, risum:  

i) tego, -is, -ěre, texi, tectum: 

j) texo, -is, -ěre, texŭi, textum: 

k) transěo, -is, -ire, -iui ou -ĭi, transĭtum: 
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�
1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�FRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,� GDV� 0HWDPRUIRVHV�� TXH� WUDWDP� VREUH� D� LGDGH� GH� SUDWD�� VRE� R�
GRPtQLR� GH� -~SLWHU�� DSyV� D� H[SXOVmR� GH� 6DWXUQR� SDUD� RV� WiUWDURV�
WHQHEURVRV��

�
$�LGDGH�GH�SUDWD�

 

�

$�LGDGH�GH�SUDWD��3LHWUR�GD�&RUWRQD�
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�
�

�

3RVWTXDP��6DWXUQR�WHQHEURVD�LQ��7DUWDUD�PLVVR���

VXE�,RXH�PXQGXV�HUDW��VXELLW�DUJHQWHD�SUROHV���

DXUR�GHWHULRU��IXOXR�SUHWLRVLRU�DHUH���

,XSSLWHU�DQWLTXL�FRQWUD[LW�WHPSRUD�XHULV��

SHUTXH�KLHPHV�DHVWXVTXH�HW�LQDHTXDOLV�DXWXPQRV�

HW�EUHXH�XHU�VSDWLLV�H[HJLW�TXDWWXRU�DQQXP���

WXP�SULPXP�VLFFLV�DHU�IHUXRULEXV�XVWXV��

FDQGXLW��HW�XHQWLV�JODFLHV�DGVWULFWD�SHSHQGLW���

WXP�SULPXP�VXELHUH�GRPRV��GRPXV�DQWUD�IXHUXQW��

HW�GHQVL�IUXWLFHV�HW�XLQFWDH�FRUWLFH�XLUJDH���

VHPLQD�WXP�SULPXP�ORQJLV�&HUHDOLD�VXOFLV��

REUXWD�VXQW��SUHVVLTXH�LXJR�JHPXHUH�LXXHQFL� 
�

 

�

$WHQomR��QR�SURFHVVR�GH�´GHVPDPHµ�GR�YRFDEXOiULR��DSUHVHQWDPRV�
DSHQDV� DOJXPDV� SRXFDV� SDODYUDV� TXH� SRGHP� RIHUHFHU� PDLV�
GLILFXOGDGH�HP�VXD�ORFDOL]DomR�QRV�GLFLRQiULRV��

�

DGVWULFWXV���D���XP��SDUW��SDVV��GH�
DGVWULQJR��

DGVWULQJR���LV���ďUH���LQ[L���LFWXP��
FRQWUDLU��UHSULPLU�

FHUHDOLV���H��GH�&HUHV��GHXVD�GD�
$JULFXOWXUD��

GRPXV���L�RX�GRPXV���XV��FDVD�
JHPR���LV���ďUH���PƊL���PŭWXP���LQWU���

JHPHU��ODPHQWDU�VH��VXVSLUDU��
FKRUDU���WUDQV��ODPHQWDU����

PLVVR��SDUW��SDVV��GH�PLWWR�
PLWWR���LV���ďUH��PLVL��PLVVXP��HQYLDU�
SUHPR���LV���ďUH��SUHVVL��SUHVVXP��

PDUFDU��RSULPLU��YHQFHU�
SUHVVXV���D���XP��SDUW��SDVV��GH�SUHPR���
�

� 6DWXUQXV���L��6DWXUQR��ILOKR�GH�8UDQR�
H�GH�*DLD��SDL�GH�-~SLWHU��3OXWmR��
1HWXQR��-XQR��HWF���UHLQRX�QR�
/iFLR��,GDGH�GH�2XUR���p�
LGHQWLILFDGR�FRP�R�GHXV�JUHJR�
&URQRV��

VXEďR���LV���LUH���LYL�RX�²LL��ŭWXP��
VXFHGHU��VXUJLU��6XELHUH�p�IRUPD�
VLQFRSDGD�GH�VXELHUXQW�

7DUWDUXV�RX�7DUWDURV���L��P��H�
7DUWDUD���RUXP��Q��SO���R�7iUWDUR��
RV�,QIHUQRV��3OXWmR��SDL�GRV�
,QIHUQRV��

XLQFŭR���LV���LUH��YLQ[L��YLQFWXP��OLJDU��
DWDU��DPDUUDU��SUHQGHU�

                                                           
��� 3UHVWH� DWHQomR� DR� XVR� GD� SUHSRVLomR� LQ� FRP� R� VHQWLGR� GH� ´SDUDµ�� ´Dµ�� FRP�

YHUER�TXH�Gi�LGHLD�GH�PRYLPHQWR��QHVVH�FDVR��R�SDUWLFtSLR�PLVVR���



201ELEGIAS, 
POESIA ÉPICA, ODES

201 

�
XLQFWXV���D���XP��SDUW��SDVV��GH�XLQFLR�
XUR���LV���ďUH��XVVL��XVWXP��DEUDVDU��

LQFHQGLDU�

� XVWXV���D���XP��SDUW��SDVV��GH�XUR�

�

�
�

�� 4XLG�VXELLW�SRVTXDP�VXE�,RXH�PXQGXV�HUDW"�
�� 4XRPžGR�DUJHQWHD�HUDW�SUROHV"�
�� &XLXV�VSDWLL�,XSSLWHU�FRQWUD[LW�WHPSžUD"�
�� 4XRPžGR�,XSSLWHU�H[HJLW�DQQXP"�
�� 4XLG�WXP�ILW"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
TXR��FRP�R�TXH���"�
TXDH���DFXV��SO��GR�LQWHUU��QHXWUR�TXLG��TXH�FRLVDV���"�
DQQXV���L��DQR�
H[ŭJR���LV���ďUH���řJL���DFWXP��SHVDU��DYDOLDU��GDt�UHJXODU��
VSDWLXP���LL��HVSDoR��FXUVR��H[WHQVmR��LQWHUYDOR��HVSDoR�
GH�WHPSR��WHPSR��GXUDomR��HVWDomR�
�
>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�
2�DEODWLYR�DEVROXWR��
�
7RPDQGR� D� HVWUXWXUD� HP�GHVWDTXH�� SHUFHEHUHPRV�XPD� FRQVWUXomR�
HVSHFLDO� HP� ODWLP�� R� DEODWLYR� DEVROXWR�� IRUPDGR� SRU� XP� QRPH� QR�
DEODWLYR�DFRPSDQKDGR�SRU�XP�SDUWLFtSLR�WDPEpP�QR�DEODWLYR��GDt�D�
GHQRPLQDomR�DEODWLYR�DEVROXWR���

3RVWTXDP��6DWXUQR�WHQHEURVD�LQ�7DUWDUD�PLVVR��
VXE�,RXH�PXQGXV�HUDW��VXELLW�DUJHQWHD�SUROHV����
�
�(QYLDGR�6DWXUQR�DRV�WiUWDURV�WHQHEURVRV��GHSRLV�
TXH� R�PXQGR� HVWDYD� VRE� R� GRPtQLR� GH� -~SLWHU�� VXUJLX� D�
UDoD�GH�SUDWD��

�
$�IUDVH�HP�GHVWDTXH�FRUUHVSRQGH��SRLV��D�XP�DGMXQWR�FLUFXQVWDQFLDO�
GD� RUDomR� SULQFLSDO�� (VWH� WLSR� GH� FRQVWUXomR� FRP� R� DEODWLYR�
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RUDFLRQDO�FRVWXPD�WHU�YDORU�WHPSRUDO��2�DEODWLYR�DEVROXWR�SRGH�VHU�
FRQVWUXtGR�SRU�XP�QRPH�RX�SURQRPH�QR�DEODWLYR�DFRPSDQKDGR�HP�
JHUDO� SRU� XP� SDUWLFtSLR�� SRGHQGR� WDPEpP� VHU� DFRPSDQKDGR� SRU�
XP� DGMHWLYR� RX� RXWUR� VXEVWDQWLYR� HP� DSRVLomR� �)$5,$�� ������ S��
������
�

�

$WLYLGDGH�UiSLGD���
�

����8WLOL]DPRV��QR�'LUHLWR��XPD�H[SUHVVmR�ODWLQD��FRQVWUXtGD�FRP�R�
DEODWLYR�DEVROXWR��

5HEXV�VLF�VWDQWLEXV����

D� $QDOLVH�PRUIRVVLQWDWLFDPHQWH�FDGD�WHUPR�GD�FRQVWUXomR�H�GHSRLV�
YHUWD�D�DR�SRUWXJXrV��

E� 3URFXUH�VDEHU�HP�TXH�FRQWH[WRV�D�FRQVWUXomR�p�HPSUHJDGD�H�FRP�
TXDO�VHQWLGR��

����9HUWD�DR�SRUWXJXrV��

D��'HXV�TXHUHQGR��VH�'HXV�TXLVHU���LUHL�D�5RPD��

E��&RQKHFLGRV�HVWHV�IDWRV��IDoDPRV�R�DFRUGR��

F��/LGR�R�SRHPD��RXYLPRV�DV�UHFRPHQGDo}HV�GR�SURIHVVRU��

G��'HSRLV�GH�HVFULWRV�RV�YHUVRV��SHUFHEL�RV�HUURV��
�

FDUPHQ���ŭQLV���Q��SRHPD�
FRJQRVFR���LV���ďUH���JQRXL���JQŭWXP��FRQKHFHU�
HR��LV��LUH��LXL�RX�ŭL��LWXP��LU��IXWXUR�LPSHUIHLWR��LER��
HUURU��HUURULV���P��HUUR��HQJDQR�
OHJR���LV���ďUH��OHJL��OHFWXP��OHU�
SDFWXP���L��DFRUGR��SDFWR�
SHUFLSŭR���LV���ďUH���FHSL���FHSWXP��SHUFHEHU�
UHV���HL���I��IDWR�
VFULER���LV���ďUH��VFULSVL��VFULSWXP��HVFUHYHU�
VWR��VWDV��VWDUH��VWHWL��VWDWXP��SHUPDQHFHU��SHUVLVWLU�
XROR���LV��XHOOH��XROXL��TXHUHU�

�

�

�
�
�

$V�SDODYUDV�D�VHJXLU��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�
RFRUUHQWHV�QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��
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DEHUDQW�
DHULV�
DHWDV�
DQQXP�
DQWLTXL�
DUERUH�
DXUR�
EUHXH�
FRJHQWH�
FžOřEDW�
FRUQƊD�
GHVFHQGďUDW�
GRPRV��
GXULV�
H[HJLW�

ILGHP�
JHQWHV�
KDHUHQWLD�
LSVD�
LXJR�
OHJH�
OďJřEDQW�
OLWžUD�
ORQJLV�
PďWXV�
PLOLWLV�
PLVVR�
PROOLD�
PRQWŭEXV�
PżUD�

PRUWDOHV�
QRQGXP�
QRUDQW�
QXOOR�
RSSŭGD�
RUD�
RUEHP�
RWŭD�
SHSHQGLW�
SRHQD�
SRVWTXDP�
SUDHWHU�
SUūPD�
SULPXP�
TXDH�

TXRTXH�
VHFXUDH�
VSDWLLV�
WHPSRUD�
WLPHEDW�
WXP�
WXUED�
XHQWLV�
XHUED�
XLQFWDH�
XLVďUHW�
XOOLV�
XVX�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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81,'$'(�2,72��0HWDPRUIRVHV��,������������
$�LGDGH�GH�EURQ]H�H�D�LGDGH�GH�IHUUR��

�

29Ì',2�
 

�
1D� XQLGDGH� VHWH�� DQDOLVDPRV� RV� YHUVRV� GH� ��� D� ���� GR� /LYUR� ,� GDV�
0HWDPRUIRVHV�� TXH� WUDWDP� GD� LGDGH� GH� RXUR�� $R� ILQDO� GD� XQLGDGH��
OHPRV�RV�YHUVRV�GH�����D�����H�FRQKHFHPRV�D�LGDGH�GH�SUDWD��
�

�
�

1HVWD� XQLGDGH�� DQDOLVDUHPRV� RV� YHUVRV� GH� ���� D� ����� TXH� WUDWDUmR�
VREUH� D� LGDGH� GH� EURQ]H� �FUXHO�� PDV� QmR� FULPLQRVD�� H� D� LGDGH� GH�
IHUUR��DWUR]�H�FULPLQRVD���
�

$R� ILQDO� GHVWD� XQLGDGH�� DQDOLVDUHPRV� RV� YHUVRV� GH� ���� D� �����
FRQWLQXDQGR�D�OHLWXUD�VREUH�D�LGDGH�GH�IHUUR��FRP�R�VXUJLPHQWR�GDV�
JXHUUDV�H�GDV�WUDLo}HV�GH�WRGD�RUGHP���

�

�
�

9RFr� Mi�GHYH�HVWDU� IDPLOLDUL]DGR�FRP�R�VLJQLILFDGR� GH�XP�Q~PHUR�
FRQVLGHUiYHO� GH� SDODYUDV� ODWLQDV�� &RQWLQXDPRV�� QHVWD� OLomR�� FRP� R�
REMHWLYR� GH� DSUHQGHU� D� XWLOL]DU� VDWLVIDWRULDPHQWH� R� GLFLRQiULR� GH�
ODWLP�SDUD�R�FDVR�GH�QRYDV�SDODYUDV�RX�SDUD�UHYHU�R�VLJQLILFDGR�GH�
DOJXPD�Mi�FRQKHFLGD��2�YRFDEXOiULR�GD�OLomR�DSUHVHQWDUi�DJRUD�XP�
Q~PHUR� EHP� PHQRU� GH� SDODYUDV�� 1DV� DQRWDo}HV� JUDPDWLFDLV��
FRQWLQXDUHPRV�QRV�FHQWUDQGR�QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�
SDUD� XP� ERP� XVR� GR� GLFLRQiULR�� REVHUYDQGR� DVSHFWRV� JUDPDWLFDLV�
GD�OtQJXD��

�

�

�
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0HWDPRUIRVHV��,�����������
$�LGDGH�GH�EURQ]H�H�D�LGDGH�GH�IHUUR�

�

 

$�LGDGH�GH�EURQ]H��
3LHWUR�GD�&RUWRQD��������

�

 
�
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�

� 7HUWŭD�SRVW�LOODP�VXFFřVVLW�DřQďD�SUżOřV���

VDHXŭRU�LQJďQŭLV�HW�DG�KRUUŭGD�SURPSWŭRU�DUPD���

QRQ�VFHOHUœWD�WDPHQ��'H�GXUR�HVW�XOWŭPD�IHUUR���

� 3UżWŭQXV�LQUXSLW�XřQDH�SHLRULV�LQ�DHXXP��

RPQH�QďIDV��IXJřUH�SXGžU�XřUXPTXH�IŭGřVTXH���

� LQ�TXRUXP�VXELřUH�OžFXP�IUDXGHVTXH�GROLTXH�

LQVLGLDHTXH�HW�XLV�HW�DPžU�VFďOďUœWXV�KDEHQGL���

9řOD�GDEDW�XHQWLV�QHTXH�DGKXF�EHQH�QRXďUDW�LOORV��

QDXŭWD�TXDHTXH�GŭX�VWHWďUDQW�LQ�PRQWŭEXV�DOWLV��

IOXFWŭEXV�LJQżWLV�LQVXOWDXřUH�FDUūQDH��

FRPPXQHPTXH�SULXV��FHX�OXPŭQD�VROLV�HW�DXUDV���

FDXWXV�KXPXP�ORQJR�VLJQDXLW�OLPŭWH�PřQVžU��
 

�
�

�

 
(WDSD����GR�XVR�GR�GLFLRQiULR��
�

D� 8WLOL]DU� DV� SDODYUDV� GD� OLVWD� �OLVWDP�VH� SRXFDV� SDODYUDV��
SULQFLSDOPHQWH�DTXHODV�TXH�DSUHVHQWDP�DOJXP�JUDX�QRYR�GH�
GLILFXOGDGH� SDUD� ORFDOL]DomR� QXP� GLFLRQiULR�� 1DV� DQRWDo}HV�
JUDPDWLFDLV�� PDLV� j� IUHQWH�� GLVFXWLUHPRV� IRUPDV� GH� DFHVVDU�
HVVDV� SDODYUDV� D� SDUWLU� GH� VXDV� FDUDFWHUtVWLFDV� WHPiWLFDV� H�
JUDPDWLFDLV���

E� 5HFXSHUDU� SHOD� PHPyULD� DV� SDODYUDV� QmR� OLVWDGDV� H� TXH� Mi�
RFRUUHUDP�QRV�WH[WRV� 

F� 5HFRUUHU� D� XP� GLFLRQiULR� SDUD� R� FDVR� GH� SDODYUDV�
GHVFRQKHFLGDV�FXMD�FRQVXOWD�p�SRVVtYHO�QHVWD�VHJXQGD�HWDSD� 
 

Gŭƈ���DGY���YLGH�´6DOYDU�FRPRµ�
LQU����SDODYUDV�FRPHoDGDV�SRU�����

YLGH�LUU��
LUUXPSR���LV���ďUH���UƊSL���UXSWXP��

LUURPSHU�

 QHF��QHTXH���FRQM���H�QmR��QHP�
QHTXH��YLGH�QHF�
�
2EV���3DUD�RXWUDV�SDODYUDV��FRQVXOWH�D�

VHomR�´6DOYDU�FRPRµ�RX�R�
GLFLRQiULR��
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�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

DUPD���
DUPDV� �GR� VXEVWDQWLYR� QHXWUR� DUPD�� �RUXP�� 2�

VLJQLILFDGR� QR� WH[WR� GHVWD� XQLGDGH� p� GH� DUPDV�
�RIHQVLYDV� RX� GHIHQVLYDV��� &RP� R� VHQWLGR� GH�
DUPDV� GHIHQVLYDV�� SRGH� VHU� RSRVWR� D� WHOD� �WHOXP�����
²L��� DUPDV� RIHQVLYDV�� 7DPEpP� SRGH� VLJQLILFDU�
JXHUUD��FRPEDWH��KRPHQV�DUPDGRV��H[pUFLWR��

�
SURPSWLRU���
PDLV�GLVSRVWD� �GR� DGMHWLYR� SURPSWXV�� �D�� �XP�� QR� JUDX�

FRPSDUDWLYR� GH� VXSHULRULGDGH�� 3RGH� VLJQLILFDU�
WLUDGR�SDUD�IRUD��H[SRVWR��TXH�HVWi�j�PmR��3Uy[LPR�D�
HVVH� ~OWLPR� VHQWLGR�� WDPEpP� VLJQLILFD� GLVSRVWR��
LQFOLQDGR�D��SURQWR��DWLYR��

�

QHIDV���
DWURFLGDGH� �SDODYUD� LQGHFOLQiYHO��TXH�SRGH�VLJQLILFDU�R�TXH�

p�SURLELGR�SHOD� OHL�GLYLQD��R�TXH� p� tPSLR�� LQMXVWR�RX�
FULPLQRVR�� (� WDPEpP�� FULPH� DERPLQiYHO��
DWURFLGDGH�� YHUJRQKD�� 'H� QHIDV�� GHULYD�VH� R�
DGMHWLYR�QHIDVWXV�� SURLELGR� SHOD� OHL� GLYLQD�� LQIHOL]��
PDOGLWR��IXQHVWR���

� 1HIDV�p�XPD�SDODYUD�IRUPDGD�SHOD�QHJDomR�QH���
IDV��TXH�TXHU�GL]HU�H[SUHVVmR�GD�YRQWDGH�GLYLQD��R�
TXH�p�OtFLWR��R�GHVWLQR��$�H[SUHVVmR�IDV�HVW�WUDGX]�
VH�SRU�p�SHUPLWLGR��p�OtFLWR��

�

9HUERV�

VWHWHUDQW��
HVWLYHUDP�LPyYHLV� �R�YHUER�VWDUH�HP�ODWLP�VLJQLILFD�HVWDU�GH�Sp��HVWDU�

OHYDQWDGR�� p� R� FRQWUiULR� GH� LDFHUH�� MD]HU�� HVWDU�
GHLWDGR�� 2� VHQWLGR� HVWDU�� FRPR� WHPRV� QR�
SRUWXJXrV�� p� GLWR� SHOR� YHUER� HVVH�� 1R� FRQWH[WR�
WUDEDOKDGR�� SRGH�VH� WUDGX]LU� R� YHUER� VWDUH� SRU�
HVWDU�LPyYHO��

�

QRXHUDW��
FRQKHFHUD� �R�YHUER�GR�WH[WR�p�R�YHUER�QRVFR���LV���ďUH��QRXL��

QRWXP��TXH�TXHU�GL]HU�FRQKHFHU��VDEHU��HP�ODWLP��
Ki� WDPEpP� R� YHUER� QRXR�� �DV�� �DUH�� QRXDXL��
QRXDWXP��FRP�R�VHQWLGR�GH�UHQRYDU��

�
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2XWUDV�FODVVHV�GH�SDODYUDV�

GLX���
Ki�PXLWR�WHPSR� �DGYpUELR�TXH�VLJQLILFD�WDPEpP�GXUDQWH�R�GLD��GH�

GLD��DTXL�GHYH�VHU�WUDGX]LGR�SRU�Ki�PXLWR�WHPSR��
GXUDQWH�PXLWR�WHPSR���

 

�

�
�

�� 4XDH�SUROHV�VXFFHVVLW�SRVW�DUJHQWHDP"�
�� 4XDH�SUROHV�SRVW�DHQHDP"��
�� 4XDH� SUROHV� VDHXLRU� LQJHQŭLV� HW� DG� KRUUŭGD� SURPSWLRU� DUPD��

VHG�QRQ�VFHOHUDWD�HUDW"�
�� 4XDH�SUROHV�VFHOHUDWD�HVW"�
�� 4XLG� SURWŭQXV� LQUXSLW� XHQDH� SHLRULV� LQ� DHXXP"� 4XDH�

IXJHUXQW"�
�� 4XDH�LQ�TXRUXP�VXELHUXQW�ORFXP"�
�� 4XLG�FDXWXV�IHFLW�PHQVRU"�
�� 9HUWD�XHUVXV�OXVLWDQH��
�

�>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�
�
�

�
�

8VR�GR�GLFLRQiULR���,,�
�

)RUPDo}HV�GH�SHUIHLWR�
�
9RFr�VH�OHPEUD�TXH�RV�WHPSRV�SULPLWLYRV�VmR�DV�IRUPDV�D�SDUWLU�GDV�
TXDLV� VmR� JHUDGRV� RV� GHPDLV� WHPSRV�� (P� JHUDO�� RV� YRFDEXOiULRV� H�
GLFLRQiULRV�DSUHVHQWDP�FLQFR�IRUPDV�GH�FDGD�YHUER��VHQGR�D�IRUPD�
WHUPLQDGD�HP�²L� ����SHVVRD�GR�SUHWpULWR�SHUIHLWR��D�IRUPD�TXH�GDUi�
RULJHP�DRV� WHPSRV�GR�SHUIHFWXP� �SUHWpULWR�SHUIHLWR��SUHWpULWR�PDLV�
TXH�SHUIHLWR�H�IXWXUR�SHUIHLWR���
,GHQWLILFDPRV�D�IRUPDomR�GR�SHUIHFWXP�QR�GLFLRQiULR��UHFRQKHFHQGR�
D�HQWUH�RV�WHPSRV�SULPLWLYRV��2EVHUYH��

�
�
�
�
�
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7HPSRV�SULPLWLYRV�GR�YHUER�DPDUH�
�
�

DPR� �� �DV� �� �DUH� �� DPDXL� � DPDWXP�
���SHVV��

SUHV�� � ���SHVV��
SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��

SHUI�� � VXSLQR�

HX�DPR� � WX�DPDV� � DPDU� � HX�DPHL� � SDUD�DPDU�
�
$VVLP��VDEHPRV�TXH�WRGRV�RV�WHPSRV�SHUIHFWLYRV�GHYHUmR�WHU�D�VXD�
IRUPDomR� D� SDUWLU� GH� DPDX��� DPDXL� �HX� DPHL��� DPDXHUDP� �HX� WLQKD�
DPDGR��� DPDXHUR� �HX� WHUHL� DPDGR��� DPDXHULP� �HX� WHQKD� DPDGR���
DPDXLVVHP��HX�WLYHVVH�DPDGR���
�
1R� XVR� GR� GLFLRQiULR�� GHYHPRV� ILFDU� DWHQWRV� D� DOJXQV� YHUERV� TXH�
DSUHVHQWDP�PDLV�GH�XPD�IRUPD�GH�SHUIHLWR��9HMD��
�
�

7HPSRV�SULPLWLYRV�GR�YHUER�VXELUH�
�
�

VXEHR� �� �LV� �� �LUH� �� VXELXL�RX�VXELL� � �ŭWXP�
���SHVV��

SUHV�� � ���SHVV��
SUHV�� � LQILQLWLYR� � ���SHVV��SUHW��SHUI�� � VXSLQR�

HX�VXFHGR� � WX�
VXFHGHV� � VXFHGHU� � HX�VXFHGL� � SDUD�

VXFHGHU�

�
,VVR� TXHU� GL]HU� TXH�� HP� DOJXQV� YHUERV�� FRPR� R� YHUER� VXELUH�� R�
SHUIHLWR�SRGH�WHU�XPD�RXWUD�IRUPD��FRP�XPD�VtQFRSH�GR��X���
�

,1
'

,&
��

SUHW��SHUI�� VXELXL� VXELL� HX�VXFHGL�

SUHW�PDLV�TXH�SHUI�� VXELXHUDP� VXELHUDP� HX�WLQKD�VXFHGLGR�

IXW��SHUI�� VXELXHUR� VXELHUR� HX�WHUHL�VXFHGLGR�

68
%-

�� SUHW��SHUI��� VXELXHULP� VXELHULP� HX�WHQKD�VXFHGLGR�

SUHW�PDLV�TXH�SHUI�� VXELXLVVHP� VXELLVVHP� HX�WLYHVVH�VXFHGLGR�

�
1R�WH[WR�OLGR��RFRUUH�D�IRUPD�VXELHUH��
�

VXELřUH�����IUDXGHVTXH�GROLTXH�
LQVLGLDHTXH�HW�XLV�HW�DPžU�VFďOďUœWXV�KDEHQGL�
�VXUJLUDP�DV�IUDXGHV�H�R�GROR�
H�DV�WUDLo}HV�H�D�IRUoD�H�R�DPRU�FULPLQRVR�GR�WHU��

�
2EVHUYH� TXH� R� YHUER� DSUHVHQWD� XPD� HVWUXWXUD� GH� WHPSR� GR�
SHUIHFWXP��VXEL����HVWDQGR�QD����SHVVRD�GR�SOXUDO�GR�SUHWpULWR�SHUIHLWR�
GR�LQGLFDWLYR��VXELHUXQW�RX�VXELHUH��
�
�
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2V� WHPSRV� GR� SHUIHFWXP� DSUHVHQWDP�� DVVLP�� VHXV� PRUIHPDV�
HVSHFtILFRV�� 'H� PDQHLUD� PXLWR� VLPSOLILFDGD�� PDV� TXH� DWHQGH� DRV�
SURSyVLWRV� GH� � OHLWXUD� H� GH� LQWHUSUHWDomR� GH� XP� WH[WR� HP� ODWLP��
GL]HPRV� TXH� RV� WHPSRV� GR� LQIHFWXP� �VLVWHPD� GRV� WHPSRV� GH� DomR�
LQDFDED�� WrP� XPD� IRUPDomR� HVSHFtILFD� H� RV� WHPSRV� GR� SHUIHFWXP�
�VLVWHPD�GRV�WHPSRV�GH�DomR�DFDEDGD��WrP�WDPEpP�D�VXD��0DV�QHP�
VHPSUH�R�SHUIHFWXP�DSUHVHQWD�D�PHVPD�PDUFD��²X²���FRPR�HP�VXELXL�
RX�HP�DPDXL�RX�DXGLXL���
�

(UQHVWR�)DULD��������S�������GLYLGH�R�WHPD�GR�SHUIHFWXP�HP�WUrV�WLSRV�
GLVWLQWRV�� SHUIHFWXP� GH� WLSR� HP� ²X²�� GH� WLSR� UDGLFDO� H� GH� WLSR�
VLJPiWLFR��2EVHUYH�DOJXPDV�IRUPDo}HV�GLIHUHQWHV�GH�SHUIHFWXP�TXH�
DSDUHFHUDP�QR�WH[WR�GHVWD�XQLGDGH��
�
�
3HUIHFWXP�GR�WLSR�HP�²X²��
�

VXEďR���LV���LUH���LXL�RX�²LL���ŭWXP���
VXELU��YLU�ORJR�D�VHJXLU��VXFHGHU��DYDQoDU��YLU�HP�VXEVWLWXLomR�
�
LQVXOWR���DV���DUH���DXL���DWXP���
VDOWDU�VREUH�RX�FRQWUD��VDOWDU��SXODU��GDQoDU�
�

QRXR���DV���DUH���DXL���DWXP���
LQRYDU��UHQRYDU��UHID]HU��FULDU��LPDJLQDU��LQYHQWDU�
�
VLJQR���DV���DUH��DXL���DWXP���
PDUFDU��DVVLQDODU��GHVLJQDU�

�
3HUIHFWXP�GR�WLSR�UDGLFDO��
&RP�UHGREUR��
�

GR�� GDV�� GDUH�� GHGL�� GDWXP�� RIHUHFHU�� FRQVDJUDU�� IRUQHFHU�� FHGHU��
SURYRFDU��S{U��FRORFDU��SURGX]LU�
�

VWR�� �DV�� �DUH�� VWHWL�� VWDWXP�� HVWDU� GH� Sp�� HVWDU� OHYDQWDGR�� HVWDU�
LPyYHO��ILFDU�ILUPH��IL[DU�VH��SHUVLVWLU�
�

6HP�UHGREUR��jV�YH]HV�FRP�DOWHUQkQFLD�YRFiOLFD���
IXJŭR���LV���ďUH���IXJL���IXJŭWXP��IXJLU�
LUUXPSR���LV���ďUH���UƊSL���UXSWXP��LUURPSHU�
�
3HUIHFWXP�GR�WLSR�VLJPiWLFR��
�

VXFFřGR���LV���ďUH���FHVVL���FHVVXP��VXFHGHU�
�
1R�SHUIHFWXP�GR�WLSR�UDGLFDO�VHP�UHGREUR��SRGH�RFRUUHU��HP�DOJXQV�
FDVRV��XPD�DOWHUQkQFLD�YRFiOLFD��IDFLR���LV���ďUH��IHFL��IDFWXP��
�
�

�
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�

$WLYLGDGH�UiSLGD���
�

����,GHQWLILTXH�RV�GLIHUHQWHV�WLSRV�GH�SHUIHFWXP�QRV�YHUERV�DEDL[R��

D� FDGR���LV���ďUH��FHFLGL�

E� VďGHR���HV���HUH��VřGL��VHVVXP�

F� LXQJR���LV���ďUH��LXQ[L��LXQFWXP�

G� VFULER���LV���ďUH��VFULSVL��VFULSWXP�

H� FDSLR���LV���ďUH��FHSL��FDSWXP�

I� QXWULR���LV���LUH��QXWULXL�RX�QXWULL��QXWULWXP�

J� QRWR���DV���DUH��QRWDXL��QRWDWXP�

K� DJR���LV���ďUH��HJL��DFWXP�

L� OďJR���LV���ďUH��OřJL��OHFWXP�
�

���� &RQVLGHUDQGR� RV� WHPDV� GH� SHUIHFWXP� HVWXGDGRV�� WUDGX]D� DV�
IRUPDV�YHUEDLV�SURSRVWDV��
�

��L��SUHW��SHUI��LQGLF�� �HUL��SUHW��SHUI��VXEM��

�HUD��PDLV�TXH�SHUI��LQGLF�� �LVVH��PDLV�TXH�SHUI��VXEM��

�HUL��IXW��SHUI��LQGLF��
�

D��FHFLGHUDW�

E��VřGHULW�

F��LXQ[LVWL�

G��VFULSVřUH�

H��FHSLVVHW�

I��QXWULHUR�

J��QRWDXHUXQW�

K��HJHUDQW�

L��OřJLVWLV�
�

�

5HGLUHFLRQDPHQWRV�

$R� FRQVXOWDU� R� GLFLRQiULR�� HP� IXQomR� GH� GHWHUPLQDGRV� WLSRV� GH�
YDULDomR�QD�OtQJXD��SRGHPRV�VHU�GLUHFLRQDGRV�D�RXWURV�YHUEHWHV��1R�
FDVR�GRV�YHUVRV�DEDL[R��QRV�GHSDUDPRV�FRP�R�YHUER�LQUXSLW��9HMD��
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�

SUżWŭQXV�LQUXSLW�XřQDH�SHLRULV�LQ�DHXXP��
RPQH�QďIDV����
�,PHGLDWDPHQWH�LUURPSHX�WXGR�R�TXH�p�DWURFLGDGH�QD�
LGDGH�GR�SLRU�ILOmR�����
�

2EVHUYDQGR� R� YHUER� QR� GLFLRQiULR�� HQFRQWUDPRV� D� VHJXLQWH�
LQIRUPDomR��
�

LQU����SDODYUDV�FRPHoDGDV�SRU�����YLGH�LUU��
�
1HVVHV� FDVRV�� DR� LQYpV� GH� SURFXUDU� R� YHUER� LQUXPSR�� GHYHPRV�
ORFDOL]DU�R�YHUER�LUUXPSR�H�HOHJHU�R�VHQWLGR�TXH�DWHQGH�DR�FRQWH[WR��
�

LUUXPSR���LV���ďUH���UƊSL���UXSWXP��LUURPSHU�
�
�

 
1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 RV� WHPDV� GR� SHUIHFWXP� SRGHP� VHU� GH� GLIHUHQWHV� WLSRV��
SHUIHFWXP� GH� WLSR� HP� ²X²�� GH� WLSR� UDGLFDO� �FRP� RX� VHP�
UHGREUR��H�GH�WLSR�VLJPiWLFR� 

9 R�SHUIHFWXP� FRP�UHGREUR�p�FRPXP�HP�FDVRV�HP�TXH�QmR�Ki�
DOWHUQkQFLDV�YRFiOLFDV�QD�UDL]� 

9 DR� XWLOL]DU� R� GLFLRQiULR�� GHYHPRV� REVHUYDU� RV�
GLUHFLRQDPHQWRV� D� RXWURV� YHUEHWHV�� HP� IXQomR� GH� YDULDo}HV�
TXH�RFRUUHP�QD�OtQJXD� 
 

�

 
↔ 2�YHUER�VXP��HV��HVVH��IXL�GR�ODWLP�VLJQLILFDYD�WDQWR�VHU��TXDQWR�

HVWDU��(P�ODWLP��KDYLD�R�YHUER�VWDUH�FRP�R�VLJQLILFDGR�GH�HVWDU�
GH� Sp�� RSRVWR� GR� YHUER� LDFHUH�� TXH� VLJQLILFD� HVWDU� GHLWDGR�� 2�
YHUER�VXP�QR�SRUWXJXrV�VH�HVSHFLDOL]RX�SDUD�R�VHQWLGR�GH�VHU��
H�R�VLJQLILFDGR�GR�YHUER�VWDUH�VH�JHQHUDOL]RX�SDUD�HVWDU��
�

�
1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�FRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,� GDV� 0HWDPRUIRVHV�� TXH� WUDWDP� VREUH� D� LGDGH� GH� IHUUR�� FRP� D�
QDUUDomR� GR� VXUJLPHQWR� GDV� JXHUUDV� H� D� LQGLFDomR� GRV� GLYHUVRV�
WLSRV�GH�WUDLo}HV��
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$�LGDGH�GH�IHUUR��FRQWLQXDomR��

�
$�LGDGH�GR�IHUUR���

3LHWUR�GD�&RUWRQD��������
�

�

,DPTXH�QRFHQV�IHUUXP�IHUURTXH�QRFHQWLXV��DXUXP��

SURGLďUDW��SUżGLW�EHOOXP��TXRG�SXJQDW�XWURTXH��

VDQJXLQHDTXH�PDQX�FUHSLWDQWLD�FRQFXWLW�DUPD���
                                                           
��� 3UHVWH� DWHQomR� DR� PRUIHPD� ²LXV� GH� JUDX� FRPSDUDWLYR� GH� VXSHULRULGDGH� SDUD�

SDODYUDV�QHXWUDV��&RPSDUDP�VH�DTXL�RV�QHXWURV�DXUXP�H�IHUUXP��
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9LXLWXU�H[�UDSWR��QRQ�KRVSHV�DE�KRVSŭWH�WXWXV��

QRQ�VRFHU�D�JHQďUR��IUDWUXP�TXRTXH�JUDWLD�UDUD�HVW���

,PPLQHW�H[LWLR�XLU�FRQLXJLV��LOOD�PDULWL���

OXUŭGD�WHUULEŭOHV�PLVFHQW�DFRQLWD�QRXHUFDH��

ILOLXV�DQWH�GLHP�SDWULRV�LQTXLULW�LQ�DQQRV��

9LFWD�LDFHW�SLHWDV�HW�XLUJR�FDHGH�PDGHQWLV���

XOWLPD�FDHOHVWXP��WHUUDV�$VWUDHD�UHOLTXLW��
�

�

�

$WHQomR��QR�SURFHVVR�GH�´GHVPDPHµ�GR�YRFDEXOiULR��DSUHVHQWDPRV�
DSHQDV� DOJXPDV� SRXFDV� SDODYUDV� TXH� SRGHP� RIHUHFHU� PDLV�
GLILFXOGDGH�HP�VXD�ORFDOL]DomR��
�

�

FDHOHVWHV���LXP�RX��XP��RV�GHXVHV�
PDGHQV���HQWLV��SDUW��SUHV��GH�PDGHR��

$GM���~PLGR��XPHGHFLGR��
PROKDGR��FKHLR��UHSOHWR�

PDGďR���HV���HUH���ƊL��HVWDU�PROKDGR��
HVWDU�~PLGR��HVWDU�HPEHELGR���

� HVWDU�FKHLR�GH��HVWDU�HPEULDJDGR��
HVWDU�IDUWR��HVWDU�FKHLR��

XLQFR���LV���ďUH��XLFL��XLFWXP��YHQFHU�
XLFWXV���D���XP��SDUW��SDVV��GH�XLQFR�

�

�
�� 4XLG�LDP�SURGLďUDW�LQ�IHUUHR�DHXR"�4XLG�SURGLW"�
�� 4XRPžGR�XLXLWXU"�
�� 4XLG�WHUULEŭOHV�IDFLXQW�QRXHUFDH"�
�� &XU�OXUŭGD�VXQW�DFRQLWD"�
�� 4XLG�IDFLW�ILOLXV"�
�� 4XLV�FDHGH�PDGHQWLV�WHUUDV�UHOLTXLW"� �
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
DHXXP���L��WHPSR��YLGD��LGDGH��JHUDomR�
�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�
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�
$FXVDWLYR�SOXUDO�HP��LV�
�

2EVHUYDQGR� RV� ~OWLPRV� YHUVRV� WUDEDOKDGRV� QHVWD� XQLGDGH�� QRV�
GHSDUDPRV� FRP� D� SDODYUD� PDGHQWLV�� XP� DGMHWLYR� TXH� VHJXH� D� ���
GHFOLQDomR��PDGHQV��JHQ���PDGHQWLV���$�SULQFtSLR��SRGHUtDPRV�SHQVDU�
TXH�VH�WUDWD�GH�XPD�SDODYUD�QR�JHQLWLYR�VLQJXODU��PDV�D�WHUPLQDomR�
²LV� p� WDPEpP� GH� DFXVDWLYR� SOXUDO� �²LV� RX� ²HV��� $VVLP�� R� DGMHWLYR�
PDGHQWLV� FRQFRUGD� FRP� R� VXEVWDQWLYR� WHUUDV�� WDPEpP� QR� DFXVDWLYR�
SOXUDO�����GHFOLQDomR���9HMD��

����HW�XLUJR�FDHGH�PDGHQWLV��
XOWLPD�FDHOHVWXP��WHUUDV�$VWUDHD�UHOLTXLW��
�

�H�D�YLUJHP�$VWUHLD��~OWLPD�GRV�GHXVHV��DEDQGRQRX�
DV�WHUUDV�XPHGHFLGDV�SHOR�VDQJXH��

�
�

�
�

$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

DGKXF�
DOWLV�
DPžU�
DQQRV�
DQWH�
DUPD�
DXUXP�
EHOOXP�
FDHGH�
FRPPXQHP�
FRQLXJLV�
GDEDW�
GLHP�
GŭX�
GXUR�

IHUUR�
IŭGřV�
ILOLXV�
IOXFWŭEXV�
IUDWUXP�
IXJřUH�
JUDWLD�
KDEHQGL�
LDFHW�
LJQżWLV�
LOOD�LOODP�LOOR
V�
LQJďQŭLV�
LQVLGLDH�
OžFXP�

ORQJR�
OXPŭQD�
PDQX�
PDULWL�
PLVFHQW�
PRQWŭEXV�
QďIDV�
QHTXH�
QRFHQWLXV�
SDWULRV�
SRVW�
SURGLďUDW���
SXGžU�
TXRTXH�
TXRUXP�

UHOLTXLW�
VWHWďUDQW�
VXELřUH�
WDPHQ�
WHUWŭD�
WXWXV�
XHQWLV�
XřUXP�
XLFWD�
XLUJR�
XLV�
XLXLWXU�
XOWŭPD�

�
�
�
�
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�
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�
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�

�

*rQHVLV�,,,�������
�
�

>&RODERUDGRU��-R]LDQQH�&DPDWWH�9LHLUD�$QGUDGH@�

�
�� (W� VHUSHQV� HUDW� FDOOLGLRU� FXQFWLV� DQLPDQWLEXV� DJUL�� TXDH� IHFHUDW�

'RPLQXV� 'HXV�� 4XL� GL[LW� DG� PXOLHUHP�� ´9HUHQH� SUDHFHSLW� YRELV�
'HXV��XW�QRQ�FRPHGHUHWLV�GH�RPQL�OLJQR�SDUDGLVL"µ��
(�D�VHUSHQWH�HUD�PDLV�HVSHUWD�TXH�WRGRV�RV�DQLPDLV�GR�FDPSR��TXH�R�6HQKRU�
'HXV� IL]HUD�� (VWD�GLVVH� SDUD� D�PXOKHU�� ´'HXV�� HP� YHUGDGH�� RUGHQRX� D� YyV��
SDUD�TXH�QmR�FRPHVVHP�GD�iUYRUH�GH�WRGR�MDUGLP"µ�
�

�� &XL� UHVSRQGLW� PXOLHU�� ´'H� IUXFWX� OLJQRUXP�� TXDH� VXQW� LQ� SDUDGLVR��
YHVFLPXU��
$� PXOKHU� OKH� UHVSRQGHX�� ´'R� IUXWR� GDV� iUYRUHV�� TXH� HVWmR� QR� MDUGLP��
FRPHUHPRV��
�

�� GH� IUXFWX� YHUR� OLJQL�� TXRG� HVW� LQ� PHGLR� SDUDGLVL�� SUDHFHSLW� QRELV�
'HXV��QH�FRPHGHUHPXV�HW�QH�WDQJHUHPXV�LOOXG��QH�PRULDPXUµ��
´'R� IUXWR� GD� iUYRUH�� TXH� HVWi� QR� PHLR� GR� MDUGLP�� 'HXV� QRV� RUGHQRX�� QmR�
FRPHUHPRV�H�QmR�WRFDUHPRV�QHOH��RX�PRUUHUHPRVµ��
�

�� 'L[LW�DXWHP�VHUSHQV�DG�PXOLHUHP��´1HTXDTXDP�PRUWH�PRULHPLQL���
$�VHUSHQWH�GLVVH�SDUD�D�PXOKHU��´&RP�FHUWH]D�QmR�PRUUHUHLV��
�

�� 6FLW�HQLP�'HXV�TXRG�LQ�TXRFXPTXH�GLH�FRPHGHULWLV�H[�HR��DSHULHQWXU�
RFXOL�YHVWUL��HW�HULWLV�VLFXW�'HXV�VFLHQWHV�ERQXP�HW�PDOXPµ��
1D� YHUGDGH�'HXV� VDEH� TXH� QR� GLD� HP�TXH� FRPHUHV� GHOH�� YRVVRV� ROKRV� VHUmR�
DEHUWRV��H�VHUHLV�DVVLP�FRPR�'HXV��FLHQWHV�GR�EHP�H�GR�PDO�µ�
�

�� 9LGLW� LJLWXU� PXOLHU� TXRG� ERQXP� HVVHW� OLJQXP� DG� YHVFHQGXP� HW�
SXOFKUXP� RFXOLV� HW� GHVLGHUDELOH� HVVHW� OLJQXP� DG� LQWHOOHJHQGXP�� HW�
WXOLW� GH� IUXFWX� LOOLXV� HW� FRPHGLW� GHGLWTXH� HWLDP� YLUR� VXR� VHFXP�� TXL�
FRPHGLW���
(QWmR�D�PXOKHU�YLX�TXH�D�iUYRUH�IRVVH�ERD�SDUD�FRPHU�H�ERQLWD�DRV�ROKRV�H�TXH�
D�iUYRUH�IRVVH�SURStFLD�SDUD�R�FRQKHFLPHQWR��H� OHYRX�R� IUXWR�GHOD�H�FRPHX�H�
GHX�XP�VHJXQGR�D�VHX�YDUmR��TXH�FRPHX��
�

�� (W�DSHUWL� VXQW�RFXOL�DPERUXP��&XPTXH�FRJQRYLVVHQW�HVVH� VH�QXGRV��
FRQVXHUXQW�IROLD�ILFXV�HW�IHFHUXQW�VLEL�SHUL]RPDWD���
(� RV� ROKRV� GRV� GRLV� IRUDP� DEHUWRV�� (� TXDQGR� SHUFHEHUDP� VH� HVWDU� QXV��
FRVWXUDUDP�IROKDV�GH�ILJXHLUD�H�IL]HUDP�YHVWHV�SDUD�VL��
�

�� (W� FXP� DXGLVVHQW� YRFHP� 'RPLQL� 'HL� GHDPEXODQWLV� LQ� SDUDGLVR� DG�
DXUDP�SRVW�PHULGLHP��DEVFRQGLW�VH�$GDP�HW�X[RU�HLXV�D�IDFLH�'RPLQL�
'HL�LQ�PHGLR�OLJQL�SDUDGLVL���
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(� FRPR� RXYLVVHP� D� YRV� GR� 6HQKRU� 'HXV� DQGDQGR� SHOR� MDUGLP� GXUDQWH� D�
WDUGH�� $GmR� H� D� HVSRVD� VH� HVFRQGHUDP� GD� IDFH� GR� 6HQKRU� 'HXV� QR� PHLR� GD�
iUYRUH�GR�MDUGLP��
�

�� 9RFDYLWTXH�'RPLQXV�'HXV�$GDP�HW�GL[LW�HL��´8EL�HV"µ���
(�R�6HQKRU�'HXV�FKDPRX�$GmR�H�GLVVH�D�HOH��´2QGH�HVWiV"µ�
�

��� 4XL� DLW�� ´9RFHP� WXDP� DXGLYL� LQ� SDUDGLVR� HW� WLPXL� HR� TXRG� QXGXV�
HVVHP�HW�DEVFRQGL�PHµ���
$TXHOH�GL]��´2XYL�WXD�YR]�QR�MDUGLP�H�WHPL�TXH�HVWLYHVVH�QX�H�PH�HVFRQGLµ��
�

��� &XL� GL[LW�� ´4XLV� HQLP� LQGLFDYLW� WLEL� TXRG� QXGXV� HVVHV�� QLVL� TXRG� H[�
OLJQR��GH�TXR�WLEL�SUDHFHSHUDP��QH�FRPHGHUHV��FRPHGLVWL"µ���
'LVVH�D�HOH��4XHP�HIHWLYDPHQWH�UHYHORX�D�WL�TXH�HVWLYHVVHV�QX��VHQmR�DTXHOH�
GD�iUYRUH��GD�TXDO�HX�SUHVFUHYHUD�D�WL�SDUD�TXH�QmR�FRPHVVHV��FRPHVWH"�
�

��� 'L[LWTXH�$GDP��´0XOLHU��TXDP�GHGLVWL�VRFLDP�PLKL��LSVD�GHGLW�PLKL�
GH�OLJQR��HW�FRPHGLµ���
(�$GmR�'LVVH��´$�0XOKHU��TXH�PH�GHVWH�FRPR�VyFLD��HOD�SUySULD�PH�GHX�GD�
iUYRUH��H�FRPLµ��
�

��� (W� GL[LW� 'RPLQXV� 'HXV� DG� PXOLHUHP�� ´4XLG� KRF� IHFLVWL"µ�� 4XDH�
UHVSRQGLW��´6HUSHQV�GHFHSLW�PH��HW�FRPHGLµ��
(�R�VHQKRU�'HXV�GLVVH�D�0XOKHU��´3RUTXH�IL]HVWH�LVVR"µ��(VWD�UHVSRQGHX��´$�
VHUSHQWH�PH�HQJDQRX��H�FRPL�µ��
�

��� (W�DLW�'RPLQXV�'HXV�DG�VHUSHQWHP��
´4XLD�IHFLVWL�KRF��PDOHGLFWXV�HV�
LQWHU�RPQLD�SHFRUD�
HW�RPQHV�EHVWLDV�DJUL��
6XSHU�SHFWXV�WXXP�JUDGLHULV�
HW�SXOYHUHP�FRPHGHV�FXQFWLVGLHEXV�YLWDH�WXDH��
(�R�6HQKRU�'HXV�GLVVH�j�VHUSHQWH��
´3RU�TXH�IL]HVWH�LVVR��PDOGLWD�pV��
HQWUH�WRGRV�RV�UHEDQKRV�
�H�WRGRV�RV�DQLPDLV�GR�FDPSR��
6REUH�WHX�YHQWUH�FDPLQKDUiV��
(�FRPHUiV�SRHLUD�GXUDQWH�WRGRV�
RV�GLDV�GH�WXD�YLGD��
�

��� ,QLPLFLWLDV�SRQDP�LQWHU�WH�HW�PXOLHUHP�
HW�VHPHQ�WXXP�HW�VHPHQ�LOOLXV��
LSVXP�FRQWHUHW�FDSXW�WXXP��
HW�WX�FRQWHUHV�FDOFDQHXP�HLXVµ��
(X�SRUHL�LQLPL]DGHV�HQWUH�WL�H�D�PXOKHU��
(�HQWUH�WXD�VHPHQWH�H�D�VHPHQWH�D�HOD�´GHODµ��
)HULUi�WXD�SUySULD�FDEHoD���
(�WX�OKH��PDFKXFDUiV�R�FDOFDQKDU�µ�
�
�



221ELEGIAS, 
POESIA ÉPICA, ODES

221 

��� 0XOLHUL�GL[LW��
´0XOWLSOLFDER�DHUXPQDV�WXDV�
HW�FRQFHSWXV�WXRV��
LQ�GRORUH�SDULHV�ILOLRV��
HW�DG�YLUXP�WXXP�HULW�DSSHWLWXV�WXXV��
LSVH�DXWHP�GRPLQDELWXU�WXLµ��
'LVVH�SDUD�D�PXOKHU���
´(X�0XOWLSOLFDUHL�WXDV�WULEXODo}HV�
H�WXDV�FRQFHSo}HV��
SDULUiV�RV�ILOKRV�FRP�GRU��
H�WHX�GHVHMR�VHUi�SDUD�WHX�YDUmR���

� HOH�SUySULR�GRPLQDUi�D�WLµ�
�
��� $GDH� YHUR� GL[LW�� ´4XLD� DXGLVWL� YRFHP� X[RULV� WXDH� HW� FRPHGLVWL� GH�

OLJQR��H[�TXR�SUDHFHSHUDP�WLEL��QH�FRPHGHUHV��
PDOHGLFWD�KXPXV�SURSWHU�WH��
,Q�ODERULEXV�FRPHGHV�H[�HD�
FXQFWLV�GLHEXV�YLWDH�WXDH��
(P�YHUGDGH�GLVVH�D�$GmR��´3RUTXH�RXYLVWH�D�YR]�GH�WXD�HVSRVD�H�FRPHVWH�GD�
iUYRUH��GD�TXDO�HX�RUGHQDUD�D�WL��TXH�QmR�FRPHVVHV���
PDOGLWD�p�D�WHUUD�SRU�FDXVD�GH�WL�
FRPHUiV�D�SDUWLU�GHOD�FRP�WUDEDOKRV�

� GXUDQWH�WRGRV�RV�GLDV�GH�WXD�YLGD�
�
��� 6SLQDV�HW�WULEXORV�JHUPLQDELW�WLEL��

HW�FRPHGHV�KHUEDV�WHUUDH��
*HUPLQDUi�HVSLQKRV�H�WRUPHQWRV�SDUD�WL���

� (�FRPHUiV�DV�HUYDV�GD�WHUUD��
�
��� LQ�VXGRUH�YXOWXV�WXL�YHVFHULV�SDQH��

GRQHF�UHYHUWDULV�DG�KXPXP��
GH�TXD�VXPSWXV�HV��
TXLD�SXOYLV�HV�HW�LQ�SXOYHUHP�UHYHUWHULVµ��
&RPHUiV�R�SmR�SHOR�VXRU�GH�WXD�IDFH���
(QTXDQWR�YROWDUiV�D�IDFH�SDUD�D�WHUUD���
'D�TXDO�IRVWH�H[SXOVR���
3RUTXH�pV�SRHLUD�H�VH�FRQYHUWHUiV�HP�SRHLUDµ��
�

��� (W� YRFDYLW� $GDP� QRPHQ� X[RULV� VXDH� (YD�� HR� TXRG� PDWHU� HVVHW�
FXQFWRUXP�YLYHQWLXP��
(� FKDPRX� $GmR� R� QRPH� GH� VXD� HVSRVD� (YD�� SRUTXH� HUD� D� PmH� GH� WRGRV� RV�
YLYHQWHV��
�

��� )HFLW� TXRTXH� 'RPLQXV� 'HXV� $GDH� HW� X[RUL� HLXV� WXQLFDV� SHOOLFHDV� HW�
LQGXLW�HRV���
)H]� WDPEpP� R� 6HQKRU� 'HXV� D� $GmR� H� D� VXD� HVSRVD� W~QLFDV� GH� SHOHV� H� RV�
YHVWLX��
�
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��� (W�DLW�'RPLQXV�'HXV��´(FFH�KRPR�IDFWXV�HVW�TXDVL�XQXV�H[�QRELV��XW�
VFLDW�ERQXP�HW�PDOXP��QXQF�HUJR��QH�PLWWDW�PDQXP�VXDP�HW�VXPDW�
HWLDP�GH�OLJQR�YLWDH�HW�FRPHGDW�HW�YLYDW�LQ�DHWHUQXP�µ��
(�GLVVH�R�6HQKRU�'HXV��´(LV�TXH�R�KRPHP�IRL�IHLWR�FRPR�XP�GH�QyV��SDUD�TXH��
VDLED� R� EHP� H� R� PDO�� HQWmR� DJRUD�� SDUD� TXH� QmR� HVWHQGD� VXD� PmR� H� SHJXH�
WDPEpP�D�iUYRUH�GD�YLGD��SDUD�TXH�FRPD�H�YLYD�QD�HWHUQLGDGH�µ�
�

��� (PLVLW�HXP�'RPLQXV�'HXV�GH�SDUDGLVR�(GHQ��XW�RSHUDUHWXU�KXPXP��
GH�TXD�VXPSWXV�HVW���
2�6HQKRU�'HXV�R�HQYLRX�GR�MDUGLP�GR�eGHQ��SDUD�TXH�R�VROR�IRVVH�WUDEDOKDGR��
GR�TXDO�IRVWH�H[SRVWR��
�

��� (LHFLWTXH�KRPLQHP�HW�FROORFDYLW�DG�RULHQWHP�SDUDGLVL�(GHQ�FKHUXELP�
HW�IODPPHXP�JODGLXP�DWTXH�YHUVDWLOHP�DG�FXVWRGLHQGDP�YLDP�OLJQL�
YLWDH��
(�ODQoRX�R�KRPHP�IRUD�H�FRORFRX�TXHUXELQV�QR�RULHQWH�GR�MDUGLP�GR�eGHQ�H�
XPD�HVSDGD�YHUViWLO�HP�FKDPDV�SDUD�FXVWRGLDU�R�FDPLQKR�GD�iUYRUH�GD�YLGD��

�
�

*rQHVLV�,9�������
�

>&RODERUDGRU��-R]LDQQH�&DPDWWH�9LHLUD�$QGUDGH@�

�
��� $GDP�XHUR�FRJQRXLW�(XDP�X[R�UHP�VXDP��TXDH�FRQFHSLW�HW�SHSHULW�

&DLQ�GLFHQV��´$FTXLVLXL�XLUXP�SHU�'RPLQXPµ���
� &HUWDPHQWH�$GmR�FRQKHFHX�VXD�HVSRVD�(YD��TXH�FRQFHEHX�H�GHX�D�OX]�D�&DLP�

GL]HQGR��´7LYH�XP�KRPHP�JUDoDV�DR�6HQKRUµ��

��� 5XUVXVTXH�SHSHULW�IUDWUHP�HLXV�$EHO��(W�IXLW�$EHO�SDVWRU�RXLXP�HW�&DLQ�
DJULFROD���

� (�1RYDPHQWH�GHX�D�OX]�DR�LUPmR�GHOH��$EHO��(�$EHO�IRL�SDVWRU�GH�RYHOKDV�H�
&DLP�DJULFXOWRU��

��� )DFWXP�HVW�DXWHP�SRVW�DOLTXRW�GLHV�XW�RIIHUUHW�&DLQ�GH�IUXFWLEXV�DJUL�
PXQXV�'RPLQR���

� ,VWR�IHLWR��GHSRLV�GH�DOJXQV�GLDV��FRPR�&DLP�RIHUHFHVVH�GRV�IUXWRV�GR�FDPSR�XP�
SUHVHQWH�DR�6HQKRU��

��� $EHO�TXRTXH�REWXOLW�GH�SULPRJHQLWLV�JUHJLV�VXL�HW�GH�DGLSLEXV�HRUXP��
(W�UHVSH[LW�'RPLQXV�DG�$EHO�HW�DG�PXQXV�HLXV���

� $EHO�WDPEpP�OHYRX�GDV�SULPHLUDV�SDUWHV�GH�VHX�UHEDQKR�H�DV��SDUWHV���PDLV�
JRUGDV�GHOHV��(�'HXV�JXDUGRX�$EHO�H�VHX�SUHVHQWH��

��� DG�&DLQ�XHUR�HW�DG�PXQXV�LOOLXV�QRQ�UHVSH[LW��,UDWXVTXH�HVW�&DLQ�
XHKHPHQWHU��HW�FRQFLGLW�XXOWXV�HLXV���

� PDV�QmR�JXDUGRX�&DLP�H�VHX�SUHVHQWH��(�&DLP�ILFRX�YHHPHQWHPHQWH�LUDGR��H�R�
URVWR�GHOH�VH�HQIXUHFHX��

��� 'L[LWTXH�'RPLQXV�DG�HXP��´4XDUH�LUDWXV�HV��HW�FXU�FRQFLGLW�IDFLHV�WXD"��
� (�'HXV�GLVVH�SDUD�HOH��´3RU�TXH�ILFDVWH�LUDGR��H�SRU�TXH�WXD�IDFLH�VH�HQUDLYHFHX"�
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��� 1RQQH�VL�EHQH�HJHULV��XXOWXP�DWWROOHV"�6LQ�DXWHP�PDOH��LQ�IRULEXV�
SHFFDWXP�LQVLGLDELWXU��HW�DG�WH�HULW�DSSHWLWXV�HLXV��WX�DXWHP�
GRPLQDEHULV�LOOLXVµ���

� 1mR�p�YHUGDGH�TXH�VH�IL]HUHV�R�EHP��HOHYDUiV�R�VHPEODQWH"�0DV�VH�R�PDO�
�IL]HUHV���R�SHFDGR�VH�DSUR[LPDUi�GDV�SRUWDV��H�VH�LQFOLQDUi�SDUD�WL��WX�P�
FRQWXGR��GHYHUiV�GRPLQi�OR�µ�

��� 'L[LWTXH�&DLQ�DG�$EHO�IUDWUHP�VXXP��´(JUHGLDPXU�IRUDVµ��&XPTXH�
HVVHQW�LQ�DJUR��FRQVXUUH[LW�&DLQ�DGXHUVXV�$EHO�IUDWUHP�VXXP�HW�
LQWHUIHFLW�HXP���

� (�&DLP�GLVVH�SDUD�VHX�LUPmR�$EHO��´7RUQHPRV�DRV�FDPSRVµ��(�TXDQGR�
HVWLYHVVHP�QR�FDPSR��&DLP��RGLRVR��DWDFRX�VHX�LUPmR�$EHO�H�R�PDWRX��

��� (W�DLW�'RPLQXV�DG�&DLQ��´8EL�HVW�$EHO�IUDWHU�WXXV"µ��4XL�UHVSRQGLW��
´1HVFLR��1XP�FXVWRV�IUDWULV�PHL�VXP�HJR"µ���

� (�'HXV�GLVVH�SDUD�&DLP��´2QGH�HVWi�$EHO��WHX�LUPmR"µ�$TXHOH�UHVSRQGHX��´�
1mR�VHL��3RU�DFDVR�HX�VRX�JXDUGLmR�GH�PHX�LUPmR"µ�

���'L[LWTXH�DG�HXP��´4XLG�IHFLVWL"�9R[�VDQJXLQLV�IUDWULV�WXL�FODPDW�DG�PH�
GH�DJUR���

� (�'HXV�GLVVH�D�HOH���´2�TXH�IL]HVWH"µ�$�YR]�GH�WHX�LUPmR�GH�VDQJXH�FODPD�SDUD�
PLP�GR�FDPSR��

���1XQF�LJLWXU�PDOHGLFWXV�HULV�SURFXO�DE�DJUR��TXL�DSHUXLW�RV�VXXP�HW�
VXVFHSLW�VDQJXLQHP�IUDWULV�WXL�GH�PDQX�WXD���

� $JRUD�VHUiV�PXLWR�DPDOGLoRDGR�SHOR�FDPSR��TXH�DEULX�VXD�ERFD�H�UHFHEHX�R�
VDQJXH�GH�WHX�LUPmR�SRU�WXDV�PmR��

���&XP�RSHUDWXV�IXHULV�HXP��DPSOLXV�QRQ�GDELW�WLEL�IUXFWXV�VXRV��XDJXV�HW�
SURIXJXV�HULV�VXSHU�WHUUDPµ���

� 4XDQGR�D�FXOWLYDUHV��QmR�GDUi�PDLV�VHXV�IUXWRV�D�WL��IXJLWLYR�H�Q{PDGH�VHUiV�
VREUH�D�WHUUD��

���'L[LWTXH�&DLQ�DG�'RPLQXP��´0DLRU�HVW�SRHQD�PHD�TXDP�XW�SRUWHP�
HDP��

� (�&DLP�GLVVH�DR�6HQKRU��´0LQKD�SHQD�p�PDLRU�GR�TXH�HX�VXSRUWH��

���HFFH�HLFLV�PH�KRGLH�D�IDFLH�DJUL��HW�D�IDFLH�WXD�DEVFRQGDU�HW�HUR�XDJXV�HW�
SURIXJXV�LQ�WHUUD��RPQLV�LJLWXU��TXL�LQXHQHULW�PH��RFFLGHW�PHµ���

� HLV�TXH�KRMH�PH�ODQoDV�IRUD�GD�IDFH�GD�WHUUD��H�GH�WXD�IDFH�HX�PH�HVFRQGD�H�VHUHL�
Q{PDGH�H�IXJLWLYR�SHOD�WHUUD��DJRUD��WRGR��TXH�PH�HQFRQWUDU��PH�PDWDUi�µ�

���'L[LWTXH�HL�'RPLQXV��´1HTXDTXDP�LWD�ILHW��VHG�RPQLV�TXL�RFFLGHULW�
&DLQ��VHSWXSOXP�SXQLHWXU�µ��3RVXLWTXH�'RPLQXV�&DLQ�VLJQXP��XW�QRQ�
HXP�LQWHUILFHUHW�RPQLV�TXL�LQXHQLVVHW�HXP��

� (�R�6HQKRU�GLVVH�D�HOH��´$VVLP�QmR�DFRQWHFHUi��PDV�WRGR�DTXHOH�TXH�PDWH�
&DLP��VHUi�SXQLGR�VHWH�YH]HV�PDLV�µ��(�R�6HQKRU�FRORFRX�XP�VLQDO�HP�&DLP��
SDUD�TXH�WRGR�DTXHOH�TXH�R�HQFRQWUDVVH�QmR�R�PDWDVVH��

���(JUHVVXVTXH�&DLQ�D�IDFLH�'RPLQL�KDELWDXLW�LQ�WHUUD�1RG�DG�RULHQWDOHP�
SODJDP�(GHQ��

� (�&DLP��UHWLUDGR�GD�IDFH�GR�6HQKRU��KDELWRX�QD�WHUUD�GH�1RGH��HVTXHFLGD�DR�
RULHQWH�GR�eGHQ��
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���&RJQRXLW�DXWHP�&DLQ�X[RUHP�VXDP��TXDH�FRQFHSLW�HW�SHSHULW�+HQRFK��
(W�DHGLILFDXLW�FLXLWDWHP�XRFDXLWTXH�QRPHQ�HLXV�H[�QRPLQH�ILOLL�VXL�
+HQRFK���

� (QWmR�&DLP�FRQKHFHX�VXD�HVSRVDP�TXH�FRQFHEHX�H�GHX�D�OX]�D�(QRTXH��(�
FRQVWUXLX�XPD�FLGDGH�H�FKDPRX�R�QRPH�GHOD�FRP�R�QRPH�GH�VHX�ILOKR�(QRTXH��

���3RUUR�+HQRFK�JHQXLW�,UDG��HW�,UDG�JHQXLW�0DXLDHO��HW�0DXLDHO�JHQXLW�
0DWKXVDHO��HW�0DWKXVDHO�JHQXLW�/DPHFK��

� 'HSRLV�(QRTXH��JHURX�,UDGH��H�,UDGH�JHURX�0HXMDHO��H��0HXMDHO�JHURX�
0HWXVDHO��H�0HWXVDHO�JHURX�/DPHTXH��

���TXL�DFFHSLW�X[RUHV�GXDV��QRPHQ�XQL�$GD�HW�QRPHQ�DOWHUL�6HOOD���
� TXH�WRPRX�GXDV�HVSRVDV��R�QRPH�GH�XPD�$GD�H�R�QRPH�GD�RXWUD�=LOi��

���*HQXLWTXH�$GD�,DEHO��TXL�IXLW�SDWHU�KDELWDQWLXP�LQ�WHQWRULLV�DWTXH�
SDVWRUXP���

� (�$GD�JHURX�-DEDO��TXH�IRL�R�SDL�GRV�KDELWDQWHV�GH�WHQGDV�H�GRV�SDVWRUHV��

���(W�QRPHQ�IUDWULV�HLXV�,XEDO��LSVH�IXLW�SDWHU�RPQLXP�FDQHQWLXP�FLWKDUD�
HW�RUJDQR���

� (�R�QRPH�GR�LUPmR�GHOH��HUD��-XEDO��HOH�SUySULR�IRL�R�SDL�GH�WRGRV�RV�WRFDGRUHV�
GH�FLWDUD�H�yUJmR��

���6HOOD�TXRTXH�JHQXLW�7XEDOFDLQ��TXL�IXLW�PDOOHDWRU�HW�IDEHU�LQ�FXQFWD�
RSHUD�DHULV�HW�IHUUL��6RURU�XHUR�7XEDOFDLQ�1RHPD���

� =LOi�WDPEpP�JHURX�7XEDOFDLP��TXH�IRL�PDUWHODGRU�H�IHUUHLUR��HP�WRGRV�RV�
WUDEDOKRV�GH�RXUR�H�IHUUR��(P�YHUGDGH�D�LUPm�GH�7XEDOFDLP�HUD�1DDPi��

���'L[LWTXH�/DPHFK�X[RULEXV�VXLV��
� ´$GD�HW�6HOOD��DXGLWH�XRFHP�PHDP��X[RUHV�/DPHFK��DXVFXOWDWH�

VHUPRQHP�PHXP��
� RFFLGL�XLUXP�SUR�XXOQHUH�PHR�
� HW�DGXOHVFHQWXOXP�SUR�OLXRUH�PHR���

(�'HXV�GLVVH�­V�GXDV�HVSRVDV�GH�/DPHTXH��
´$GD�H�=LOi��RXYL�D�PLQKD�YR]��HVSRVDV�GH�/DPHTXH��HVFXWDL�R�PHX�VHUPmR��
(X�PDWHL�XP�KRPHP�SRU�YXOQHUDU�D�PLP�
(�XP�PHQLQR�SRU�PDFKXFDU�D�PLP��

���VHSWXSOXP�XOWLR�GDELWXU�GH�&DLQ��GH�/DPHFK�XHUR�VHSWXDJLHV�VHSWLHVµ��
� 6H�XPD�SXQLomR�GH�VHWH�YH]HV�VHUi�GDGD�SRU�&DLP��SRU�/DPHTXH��HP�YHUGDGH��

VHWHQWD�H�VHWH�µ�

���&RJQRXLW�TXRTXH�$GDP�X[RUHP�VXDP��HW�SHSHULW�ILOLXP�XRFDXLWTXH�
QRPHQ�HLXV�6HWK�GLFHQV��´3RVXLW�PLKL�'HXV�VHPHQ�DOLXG�SUR�$EHO��
TXHP�RFFLGLW�&DLQµ���

� $GmR�GRUPL�FRP�VXD�HVSRVD��H��HOD��GHX�D�OX]�D�XP�ILOKR��H�FRORFRX�R�QRPH�GHOH�
6HWH��GL]HQGR��´�'HXV�FRORFRX�XPD�VHPHQWH�D�PLP�HP�WURFD�GH�$EHO��TXH�&DLP�
PDWRXµ�

���6HG�HW�6HWK�QDWXV�HVW�ILOLXV��TXHP�XRFDXLW�(QRV��7XQF�FRHSHUXQW�
LQXRFDUH�QRPHQ�'RPLQL��
(�XP�ILOKR�QDVFHX�SDUD�6HWH��TXH�FKDPRX�(QRV��(QWmR�FRPHoDUDP�D�LQYRFDU�R�
QRPH�GH�'HXV��

�
�
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�

0DFKDGR�GH�$VVLV���
UHSUHVHQWDo}HV�VREUH�VDEHU�ODWLP�QR�%UDVLO�

�
6LOYLR�:HVOH\�5H]HQGH�%HUQDO�

�
(P� HVWXGRV� GH� GLVFXUVRV� H� UHSUHVHQWDo}HV� �&+$57,(5�� ������

&$67,//2�*20e=��������� VREUH�R� VDEHU� ODWLP�QR�%UDVLO�� WHPRV� FRQVLGHUDGR�RV�
WH[WRV� OLWHUiULRV� FRPR� IRQWH� GH� SHVTXLVD�� XPD� YH]� TXH�� QD� OLWHUDWXUD�� YLV}HV� GH�
PXQGR�H� FRQFHSo}HV� VmR�GHVHQKDGDV�DWUDYpV�GR�TXH� IDODP�DV�SHUVRQDJHQV�H�DV�
VLWXDo}HV�TXH�YLYHP��$TXL��WRPDPRV�FRPR�REMHWR�GH�DQiOLVH�GXDV�REUDV�GR�VpFXOR�
;,;� GH� XP� GRV� QRPHV� PDLV� LOXVWUHV� GD� OLWHUDWXUD� EUDVLOHLUD�� 0DFKDGR� GH� $VVLV�
������������� FRP� REMHWLYR� GH� H[SOLFLWDU� DV� UHIHUrQFLDV� IHLWDV� j� OtQJXD� ODWLQD��
EXVFDQGR�FDUDFWHUL]DU��D�SDUWLU�GD�yWLFD�GR�DXWRU��RV�GLVFXUVRV�DFHUFD�GR�ODWLP�QR�
VpFXOR�HP�TXHVWmR�H�DV� UHSUHVHQWDo}HV� VREUH�D� OtQJXD�H� VREUH�R� VDEHU� ODWLP�TXH�
HVWmR�QHOHV�VXEMDFHQWHV���

1D�REUD�'RP�&DVPXUUR� �������� Mi�GR�~OWLPR�TXDUWHO�GR�VpFXOR�;,;��QRV�
GHSDUDPRV�FRP�D�SHUVRQDJHP�%HQWLQKR��TXH�p�SUHSDUDGR�GHVGH�PHQLQR�SRU�VXD�
PmH� FRP� R� LQWXLWR� GH� VH� WRUQDU� SDGUH�� 1HVVH� FRQWH[WR�� � HQFRQWUDPRV� GLYHUVDV�
SDVVDJHQV� OLJDGDV� DR� HVWXGR� GH� ODWLP� QR� URPDQFH�� $� SULPHLUD� SDVVDJHP�
LQWHUHVVDQWH� DSDUHFH� ORJR� QR� FDStWXOR� ;,� GR� OLYUR�� HP� TXH� %HQWLQKR� FLWD� TXH�
DSUHQGHUD�ODWLP�GHVGH�SHTXHQR�H�GHSRLV�YDL�QDUUDU�D�UHVSHLWR�GH�XPD�EULQFDGHLUD�
TXH�ID]LD�FRP�&DSLWX��TXH�VH�WUDWDYD�GH�´FHOHEUDU�XPD�PLVVDµ�HP�FDVD��HP�TXH�HOH�
ID]LD�R�SDSHO�GH�SDGUH�H�HOD�GH�VDFULVWmR��

´1R�WHPSR�HP�TXH�EULQFiYDPRV�HUD�DVVLP��HUD�PXLWR�FRPXP�RXYLU�j�
PLQKD�YL]LQKD��´+RMH�Ki�PLVVD"µ(X� Mi�VDELD�R�TXH�LVWR�TXHULD�GL]HU��
UHVSRQGLD� DILUPDWLYDPHQWH�� H� LD� SHGLU� KyVWLD� SRU� RXWUR� QRPH��
9ROWDYD� FRP� HOD�� DUUDQMiYDPRV� R� DOWDU�� HQJUROiYDPRV� R� ODWLP� H�
SUHFLSLWiYDPRV� D� FHULP{QLD�� 'RPLQXV� QRQ� VXP� GLJQXV����� ,VWR� TXH� HX�
GHYLD�GL]HU�WUrV�YH]HV��SHQVR�TXH�Vy�GL]LD�XPD��WDO�HUD�D�JXORGLFH�GR�
SDGUH� H� GR� VDFULVWmR�µ� �0$&+$'2� '(� $66,6�� ������ S�� ���� JULIRV�
QRVVRV���

3HUFHEHPRV�� DWUDYpV� GHVVD� SDVVDJHP�� TXH� PHVPR� DV� FULDQoDV� WLQKDP�
FRQWDWR� FRP� DOJXP� WLSR� GH� ODWLP� QHVVD� pSRFD�� GHYLGR� DR� XVR� QR� GRPtQLR�
HFOHVLiVWLFR��%85.(���������SRUpP�D�H[SUHVVmR�´HQJUROiYDPRVµ�GHL[D�FODUR�TXH�HUD�
DSHQDV� XP� FRQWDWR� GH� RXYLGR�� R� TXH� FRQILJXUD� XP� FRQWDWR� FRP� ´HOHPHQWRV�
SUiWLFRVµ�GD�OtQJXD�H�QmR�FRP�R�VHX�FRQKHFLPHQWR�HVWUXWXUDO��

1R� H[FHUWR� TXH� VH� VHJXH�� QRWDPRV� PDLV� XPD� YH]� R� WRP� LU{QLFR� GH�
0DFKDGR�� TXDQGR� %HQWLQKR� YDL� FRQWDU� VREUH� VXDV� SULPHLUDV� H[SHULrQFLDV�
URPkQWLFDV�� ODPHQWDQGR�� SRVWHULRUPHQWH�� R� IDWR� GH� VH� WRUQDU� SDGUH� QR� IXWXUR��
´&RQKHFLD�DV�UHJUDV�GR�HVFUHYHU��VHP�VXVSHLWDU�DV�GR�DPDU��WLQKD�RUJLDV�GH�ODWLP�
H�HUD�YLUJHP�GH�PXOKHUHV�������µ��0$&+$'2�'(�$66,6��������S������

                                                           
��� 'RPLQXV�QRQ�VXP�GLJQXV��FLWDomR�GH�XP�WUHFKR�GR�ULWXDO�FDWyOLFR�GD�PLVVD�TXH��

Ki�DOJXQV�DQRV��HUD�VHPSUH�RILFLDGD�HP�ODWLP��´6HQKRU�HX�QmR�VRX�GLJQR��GH�
TXH�HQWUHLV�QD�PLQKD�FDVD�µ��

���� 7RGRV�RV�JULIRV�GR�WH[WR�GHVWD�VHomR�VmR�QRVVRV��
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$LQGD� QR� PHVPR� FDStWXOR�� WHPRV� XPD� SDVVDJHP� TXH� QRV� PRVWUD� D�
FDUDFWHUL]DomR�GD�XWLOL]DomR�GHVVH�ODWLP�SHOD�LJUHMD��7UDWD�VH�GH�XPD�FRPSDUDomR�
TXH� %HQWLQKR� ID]� HQWUH� R� DOWDU� H� &DSLWX�� FLWDQGR� R� ODWLP� FRPR� XPD� OtQJXD� TXH�
QLQJXpP�DSUHQGH��

´3DGUH� IXWXUR� HVWDYD� DVVLP� GLDQWH� GHOD� FRPR� XP� DOWDU�� VHQGR� XPD�
GDV�IDFHV�D�(StVWROD�H�D�RXWUD�R�(YDQJHOKR��$�ERFD�SRGLD�VHU�R�FiOL[��
RV� OiELRV� D� SDWHQD�� )DOWDYD� GL]HU� D� PLVVD� QRYD�� SRU� XP� ODWLP� TXH�
QLQJXpP�DSUHQGH�� H�p�D� OtQJXD�FDWyOLFD�GRV�KRPHQV�µ� �0$&+$'2�
'(�$66,6��������S�����

2XWUD� UHSUHVHQWDomR� HQFRQWUDGD� HVWi� QR� FDStWXOR� ;;;,�� TXH� WUDWD� GDV�
FXULRVLGDGHV� GH� &DSLWX�� (P� GHWHUPLQDGR� PRPHQWR�� R� QDUUDGRU� YDL� FRQWDQGR� D�
UHVSHLWR�GR�TXH�HOD�VH�LQWHUHVVDYD�SRU�DSUHQGHU��TXDQGR�ID]�D�VHJXLQWH�FRORFDomR�
D�UHVSHLWR�GR�ODWLP��

´1R� FROpJLR� RQGH�� GHVGH� RV� VHWH� DQRV�� DSUHQGHUD� D� OHU�� HVFUHYHU� H�
FRQWDU�� IUDQFrV�� GRXWULQD�� H� REUDV� GH� DJXOKD�� QmR� DSUHQGHX�� SRU�
H[HPSOR��D�ID]HU�UHQGD��SRU� LVVR�PHVPR��TXLV�TXH�SULPD�-XVWLQD�OKH�
HQVLQDVVH�� 6H� QmR� HVWXGRX� ODWLP� FRP� R� SDGUH� &DEUDO� IRL� SRUTXH� R�
SDGUH��GHSRLV�GH�OKH�SURSRU�JUDFHMDQGR��GLVVH�TXH�QmR�HUD�OtQJXD�GH�
PHQLQDV�� &DSLWX� FRQIHVVRX�PH� TXH� SRU� HVVD� UD]mR� DFHQGHX� QHOD� R�
GHVHMR�GH�R�VDEHU�������µ��0$&+$'2�'(�$66,6��������S������

&RQWLQXDQGR� DLQGD� QHVVH� PHVPR� FDStWXOR�� p� LQWHUHVVDQWH� REVHUYDU� D�
FXULRVLGDGH�GD�PHQLQD�&DSLWX�HP�UHODomR�DRV�UHWUDWRV�GH�SHUVRQDOLGDGHV�IDPRVDV�
QD�VDOD�GH�YLVLWDV��$SDUHFH�D� ILJXUD�GR�DJUHJDGR� -RVp�'LDV��TXH��FRPR�TXDOTXHU�
OHLWRU� GR� URPDQFH� UHFRQKHFH�� QmR� SHUGLD� RSRUWXQLGDGH� GH� GHPRQVWUDU� VXD�
HUXGLomR��ID]HQGR�XVR�GR�ODWLP�SDUD�GDU�SRPSD�D�VXD�UHWyULFD��LQFOXVLYH�FLWDQGR��
HP�ODWLP��D�IDPRVD�IUDVH�DWULEXtGD�D�-~OLR�&HVDU��$Wp�WX��%UXWXV"��

´����-RVp�'LDV�GDYD�OKH�HVVDV�QRWtFLDV�FRP�FHUWR�RUJXOKR�GH�HUXGLWR��$�
HUXGLomR� GHVWH� QmR� DYXOWDYD� PXLWR� PDLV� TXH� VXD� KRPHRSDWLD� GH�
&DQWDJDOR��8P�GLD�&DSLWX�TXLV�VDEHU�R�TXH�HUDP�DV� ILJXUDV�GD�VDOD�
GH� YLVLWDV�� 2� DJUHJDGR� GLVVH�OKR� VXPDULDPHQWH�� GHPRUDQGR�VH� XP�
SRXFR�PDLV�HP�&pVDU��FRP�H[FODPDo}HV�H�ODWLQV��

��&pVDU��-XOLR�&pVDU��*UDQGH�KRPHP��7X�TXRTXH��%UXWH"�

&DSLWX�QmR�DFKDYD�ERQLWR�R�SHUILO�GH�&pVDU��PDV�DV�Do}HV�FLWDGDV�SRU�
-RVp�'LDV�GDYDP�OKH�JHVWRV�GH�DGPLUDomR��µ�0$&+$'2�'(�$66,6��
������S������

�-RVp� 'LDV� DSDUHFH� QRYDPHQWH� QR� FDStWXOR� ;;;9� SDUD� ID]HU� XPD�
DGYHUWrQFLD� D� %HQWLQKR� VREUH� R� DSUHQGL]DGR� GH� ODWLP�� QR� PRPHQWR� HP� TXH� R�
UDSD]�VH�HQFRQWUD�SHUWR�GH�WLUDU�IpULDV�H�GH�VH�YHU�´OLYUHµ�GDV�OLo}HV��

´(UD�PXLWD�IHOLFLGDGH�SDUD�XPD�KRUD�Vy��8P�EHLMR�H�IpULDV��&UHLR�TXH�
R� PHX� URVWR� GLVVH� LVVR� PHVPR�� SRUTXH� WLR� &RVPH�� VDFXGLQGR� D�
EDUULJD��FKDPRX�PH�SHUDOWD��PDV�-RVp�'LDV�FRUULJLX�D�DOHJULD��

�� 1mR� WHP� TXH� IHVWHMDU� D� YDGLDomR�� R� ODWLP� VHPSUH� OKH� Ki� GH� VHU�
SUHFLVR�� DLQGD� TXH� QmR� YHQKD� D� VHU� SDGUH�µ� � �0$&+$'2� '(� $66,6��
������S�����

(VVH�SRVLFLRQDPHQWR�GH�-RVp�'LDV�QmR�p�R�PHVPR�GR�GH�%HQWLQKR��TXH��
QR� FDStWXOR� ;&9,�� TXDQGR� HVWi� SURPHWHQGR� D� &DSLWX� TXH� UHWRUQDUi� GH� VXD�
YLDJHP� j� (XURSD�� FLWD� XP� GLVFXUVR� TXH� p� PXLWR� FRPXP�� DWp� RV� GLDV� GH� KRMH��
DFHUFD�GD�XWLOLGDGH�GR�ODWLP��FRQILJXUDQGR�D�OtQJXD�FRPR�QHFHVViULD�DSHQDV�SHOR�
FDUiWHU�UHOLJLRVR��
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´�7DPEpP�HX��9RX�PHOKRUDU�PHX�ODWLP�H�VDLR��QHP�GRX�WHRORJLD��2�
SUySULR�ODWLP�QmR�p�SUHFLVR��SDUD�TXH�QR�FRPpUFLR"�

��,Q�KRF�VLJQR�YLQFHV���GLVVH�HX�ULQGR�µ��0$&+$'2�'(�$66,6��������S��
�����

0HPyULDV�3yVWXPDV�GH�%UiV�&XEDV��������p�XP�URPDQFH�WDPEpP�GR�ILQDO�
GR�VpFXOR�;,;�H�XPD�GDV�REUDV�PDLV�FRQKHFLGDV�GH�0DFKDGR��UD]mR�SHOD�TXDO�D�
WUD]HPRV�DTXL�QHVVH�HVWXGR��3DVVHPRV�D�GLVFXWLU�DOJXQV�H[FHUWRV��

/RJR��QR�FDStWXOR�;;,9��LQWLWXODGR�&XUWR�PDLV�DOHJUH�� �SHUFHEHPRV�XPD�
SRVLomR� FRPXP� GDGD� DR� XVR� GR� ODWLP�� FRPR� HOHPHQWR� GH� FXOWXUD� HUXGLWD��
LQFOXVLYH� j� QHFHVVLGDGH� GH� VH� FRQKHFHU� SHOR� PHQRV� R� PtQLPR� GR� FRQVLGHUDGR�
´HVVHQFLDOµ�GH�FDGD�XPD�GDV�DUWHV�FOiVVLFDV��

´����1mR�WLQKD�RXWUD�ILORVRILD��1HP�HX��1mR�GLJR�TXH�D�XQLYHUVLGDGH�
PH�QmR� WLYHVVH�HQVLQDGR�DOJXPD��PDV�HX�GHFRUHL�Vy�DV� IyUPXODV��R�
YRFDEXOiULR��R�HVTXHOHWR��7UDWHL�D�FRPR�WUDWHL�R�ODWLP��HPEROVHL�WUrV�
YHUVRV�GH�9LUJLOLR��GRLV�GH�+RUiFLR��XPD�G~]LD�GH�ORFXo}HV�PRUDLV�H�
SROtWLFDV�� SDUD� DV� GHVSHVDV� GH� FRQYHUVDomR�� 7UDWHL�RV� FRPR� WUDWHL� D�
KLVWyULD� H�D� MXULVSUXGrQFLD��&ROKL�GH� WRGDV�DV� FRLVDV�D� IUDVHRORJLD��D�
FDVFD��D�RUQDPHQWDomR���µ��0$&+$'2�'(�$66,6��������S������

1HVVD� FLWDomR�� SHUFHEHPRV� XP� ODWLP� Mi� HQFDL[DGR� FRPR� HOHPHQWR�
DFHVVyULR� GDV� HOLWHV�� SDUD� R� XVR�� FRPR� D� SUySULD� SHUVRQDJHP� FLWD�� ´SDUD� DV�
GHVSHVDV�GH�FRQYHUVDomRµ��WDOYH]�SRU�LVVR�D�UHIHUrQFLD�D�9LUJLOLR�H�D�+RUiFLR��XPD�
YH]� TXH� QD� ILJXUD� GRV� GRLV� UHFRQKHFHPRV� D� FKDPDGD� IDVH� GH� RXUR� GR� ODWLP��
7DPEpP�SHUFHEHPRV��DWUDYpV�GHVVH�WUHFKR��TXH�R�ODWLP�SRGHULD�VHU�UHFRUUHQWH�HP�
PHLR�jV� FRQYHUVDV�HQWUH�SHVVRDV� PDLV� LQVWUXtGDV�� H� TXH�R�´VDEHU� ODWLPµ� VH� ID]LD�
QHFHVViULR�HP�DOJXPDV�RFDVL}HV��

$LQGD� HP� 0HPyULDV� 3yVWXPDV� GH� %UiV� &XEDV�� HQFRQWUDPRV� D� VHJXLQWH�
SDVVDJHP�FRP�UHIHUrQFLDV�D�&tFHUR�H�D�9LUJLOLR���

´²�-i�VHL��GHVWD�YH]�YDL�OHU�&tFHUR�²�GLVVH�PH�HOH�DR�VDEHU�GD�YLDJHP��²�
&tFHUR�� ²� ([FODPRX� 6DELQD�� ²� 3RLV� HQWmR"� 6HX� PDQR� p� XP� JUDQGH�
ODWLQLVWD�� 7UDGX]� 9LUJtOLR� GH� UHODQFH�� 2OKH� TXH� p� 9LUJtOLR�� H� QmR�
9LUJtOLD�������QmR�FRQIXQGD�����´��0$&+$'2�'(�$66,6��������S�������

1D� RFDVLmR�� D� SHUVRQDJHP� � %UiV� HVWi� SDUWLQGR� GH� YLDJHP� H� RXWUD�
SHUVRQDJHP��*DUFH]��XVD�R�QRPH�GH�9LUJtOLR�SDUD�ID]HU�DOXVmR�DR�HQYROYLPHQWR�
GH�%UiV�FRP�D�PXOKHU�GD�SHUVRQDJHP�/RER�1HYHV��9LUJtOLD��FDUDFWHUtVWLFD�GH�XP�
KXPRU�WLSLFDPHQWH�PDFKDGLDQR��2EVHUYDPRV�WDPEpP�TXH�R�SUySULR�%UiV��TXH�Mi�
KDYLD�GLWR�TXH�VDELD�DSHQDV�R�EiVLFR�GR�ODWLP��p�WRPDGR�SRU�*DUFH]�FRPR�JUDQGH�
ODWLQLVWD��

1D�OHLWXUD�TXH�DTXL�VH�SURS{V��HQFRQWUDPRV�QDV�REUDV�VHOHFLRQDGDV�GH�
0DFKDGR� GH� $VVLV�� DOJXQV� DVSHFWRV� FRPXQV� UHODFLRQDGRV� DR� XVR� GH� ODWLP� QR�
VpFXOR�;,;��R�FRQKHFLPHQWR�GD�´FDVFDµ�GD�OtQJXD�FRPR�LQVWUXPHQWR�GH�EDVH�SDUD�
D�FRQYHUVDomR�HP�DPELHQWHV�FXOWRV��FRPR�GLVVH�R�SUySULR�%UiV�&XEDV��D� IDPRVD�
ILJXUD� GR� SDGUH� TXH� HQVLQD� ODWLP�� UHFRUUHQWH� HP� GLYHUVRV� WH[WRV� OLWHUiULRV�� D�
FDUDFWHUL]DomR� FRPR� XPD� OtQJXD� SUySULD� GH� KRPHQV� H� IUHTXHQWHPHQWH� OLJDGD� j�

                                                           
��� ,Q�KRF�VLJQR�YLQFHV�²�´3RU�HVVH�VLJQR�YHQFHUiVµ��HVWD�IUDVH�DSDUHFH�MXQWR�GH�XPD�

FUX]� QR� HVWDQGDUWH� GH� &RQVWDQWLQR�� LPSHUDGRU� URPDQR� TXH� IL[RX� R�
FULVWLDQLVPR� FRPR� UHOLJLmR� GR� LPSpULR�� SRU� YROWD� GH� ���� D�&�� e�� SRLV�� XP�
VtPEROR� UHOLJLRVR� LQYHUWLGR� LURQLFDPHQWH� QHVWD� SDVVDJHP� GH� 'RP� &DVPXUUR��
WRPDQGR�R�VHQWLGR�GH�´3RU�HVWH�VLJQR��R�FRPpUFLR��YHQFHUiV��QD�YLGD�µ��
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LJUHMD�� DV� GLVFXVV}HV� VREUH� D� XWLOLGDGH� GR� FRQKHFLPHQWR� GD� OtQJXD�� DV� GLYHUVDV�
UHIHUrQFLDV�DRV�IDPRVRV�HVFULWRUHV�GD�OLWHUDWXUD�ODWLQD���

$VVLP��DLQGD�TXH�HP�DERUGDJHP�LQWURGXWyULD�GD�TXHVWmR�H�FRP�YLVWDV�D�
VH� SURSRU� HOHPHQWRV� SDUD� XPD� KLVWyULD� VRFLDO� GR� ODWLP� QR� %UDVLO� �$0$5$17(��
�������RV�WH[WRV�OLWHUiULRV�SRGHP�VH�FRQYHUWHU�HP�H[FHOHQWHV�REMHWRV�GH�HVWXGR�GH�
UHSUHVHQWDo}HV�VREUH�R�ODWLP�H�VREUH�R�VDEHU�ODWLP�QR�%UDVLO��

��

5()(5È1&,$6��
�

$0$5$17(�� -RVp�� 'RLV� WHPSRV� GD� FXOWXUD� HVFULWD� HP� ODWLP� QR� %UDVO�� R� WHPSR� GD�
FRQVHUYDomR� H� R� WHPSR� GD� SURGXomR�� 3URMHWR� GH� GRXWRUDGR�� 6DOYDGRU�� 3URJUDPD� GH�
SyV�JUDGXDomR�HP�OtQJXD�H�FXOWXUD�8)%$��������
%85.(�� 3HWHU�� $� DUWH� GD� FRQYHUVDomR�� 7UDG�� ÉOYDUR� /XL]� +DWWQKHU�� 6mR� 3DXOR��
(GLWRUD�GD�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��������
&$67,//2�*Ð0(=��$QWRQLR��+LVWRULD�GH�OD�FXOWXUD�HVFULWD��,GHDV�SDUD�HO�GHEDWH��
5HYLVWD�%UDVLOHLUD�GH�+LVWyULD�GD�(GXFDomR��Q����MDQ��MXQ���������
&+$57,(5��5RJHU��(VFULELU�ODV�SUiFWLFDV��GLVFXUVR��SUiWLFD��UHSUHVHQWDomR��&XDGHUQRV�
GH� WUDEDMR� Q�� ��� (GLFLyQ� GH� ,VDEHO� 0RUDQW� 'HXVD�� (VSDxD�9DOrQFLD�� )XQGDFLyQ�
&DxDGD�%ODQFK��������
0$&+$'2�'(�$66,6��'RP�&DVPXUUR��6mR�3DXOR��ÉWLFD��������
0$&+$'2� '(� $66,6�� 0HPyULDV� SyVWXPDV� GH� %UiV� &XEDV�� 6mR� 3DXOR�� $EULO�
&XOWXUDO��������
�

�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRFr� Mi� FRQFOXLX� GXDV� XQLGDGHV� GR� FXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� FOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHFLRQH� D� RSomR�� /DWLQLWDV� $]XO� ²� $WLYLGDGH� RSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH� GH� TXHVW}HV� JUDPDWLFDLV� GH� UHYLVmR� GRV� FRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�FRQFOXLU�D�DWLYLGDGH��FRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUFtFLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��
 

�
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81,'$'(�129(��0HWDPRUIRVHV��,�����������
'HXFDOLmR�H�3LUUD�DSyV�R�GLO~YLR��

�

29Ì',2�
 

�
&RQWLQXDPRV�R�HVWXGR�GR�/LYUR�,�GDV�0HWDPRUIRVHV�GH�2YtGLR��$SyV�
YHU� WRGD� D� VRUWH� GH� FUXHOGDGH� GR� VHU� KXPDQR� QD� LGDGH� GH� IHUUR��
-~SLWHU� HQYLD� R� GLO~YLR� VREUH� D� WHUUD�� 'HSRLV� GR� GLO~YLR�� UHVWDP�
DSHQDV�XP�KRPHP��'HXFDOLmR��H�XPD�PXOKHU��3LUUD���
�

�
�

1HVWD�XQLGDGH��DQDOLVDUHPRV�RV�YHUVRV�GH�����D������TXH�PRVWUDP�
FRPR�'HXFDOLmR� H� 3LUUD� FRQVHJXHP� ID]HU� UHQDVFHU� D� KXPDQLGDGH��
1RV�YHUVRV�TXH�VH�VHJXHP��R�FDVDO�VH�Yr�VR]LQKR�DSyV�R�GLO~YLR��
�

1RV�YHUVRV�TXH�LUHPRV�OHU�DR�ILQDO�GHVWD�XQLGDGH��'HXFDOLmR�H�3LUUD�
UHVROYHP� FRQVXOWDU� R� RUiFXOR� SDUD� VDEHU� VREUH� FRPR� UHSRYRDU� D�
WHUUD��

�

�
�

&RPR� HVWDPRV�� QHVWD� HWDSD� GH� QRVVR� FXUVR�� SDVVDQGR� D� XWLOL]DU� R�
GLFLRQiULR� GH� ODWLP�� DV� SDODYUDV� GR� YRFDEXOiULR� VH� UHGX]HP� DR�
PtQLPR�SRVVtYHO���

�

�

�

�

�
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0HWDPRUIRVHV��,�����������
'HXFDOLmR�H�3LUUD�DSyV�R�GLO~YLR�

�

 
2V�YHQWRV�H�R�GLO~YLR��-RKDQQ�:LOKHOP�%DXU��������

�
�

�

+LF�XEL�'HXFDOŭżQ��QDP�FHWďUD�WH[HUDW�DHTXžU���

FXP�FRQVRUWH�WžUL�SDUXD�UDWH�XHFWXV�DGKDHVLW���

&RU\FŭGDV�Q\PSKDV�HW�QXPŭQD�PRQWLV�DGRUDQW��

IDWLGŭFDPTXH�7KHPLQ��TXDH�WXQF�RUDFOD�WHQHEDW� 

1RQ�LOOR�PHOŭRU�TXLVTXDP�QHF�DPDQWŭRU�DHTXL��

XLU�IXLW��DXW�LOOD�PHWXHQWŭRU�XOOD�GHżUXP���
�

>���@�
�

5HGGŭWXV�RUELV�HUDW��TXHP�SRVWTXDP�XLGLW�LQœQHP��

HW�GHVROœWDV�DJďUH�DOWD�VLOHQWŭD�WHUUDV���

'HXFDOŭżQ�ODFUŭPLV�LWD�3\UUKDP�DGIDWXU�RERUWLV�� 

´2�VžUžU��R�FRQLXQ[��R�IHPŭQD�VROD�VXSHUVWHV���

TXDP�FRPPƈQH�PLKL�JHQXV�HW�SDWUXřOLV�RUūJR���

GHLQGH�WžUXV�LXQ[LW��QXQF�LSVD�SHULFƊOD�LXQJXQW���
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WHUUœUXP��TXDVFXPTXH�XLGHQW�RFFDVXV�HW�RUWXV���

QRV�GXR�WXUED�VXPXV��SRVVHGLW�FHWďUD�SRQWXV��

>���@µ 
 

�
�

�

 
(WDSD����GR�XVR�GR�GLFLRQiULR��
�

D� 'HVDSDUHFH�SUDWLFDPHQWH�D� OLVWD�GH�SDODYUDV�GR�YRFDEXOiULR��
$OJXPDV�SDODYUDV��SRU�VXD�HVSHFLILFLGDGH��FRQWLQXDP�VHQGR�
FRPHQWDGDV�QD�VHomR�´6DOYDU�FRPRµ���

E� 5HFXSHUDU� SHOD� PHPyULD� DV� SDODYUDV� QmR� OLVWDGDV� H� TXH� Mi�
RFRUUHUDP�QRV�WH[WRV� 

F� 5HFRUUHU� D� XP� GLFLRQiULR� SDUD� R� FDVR� GH� SDODYUDV�
GHVFRQKHFLGDV��FXMD�FRQVXOWD�p�SRVVtYHO�QHVWD�WHUFHLUD�HWDSD� 
 
 

'HXFDOŭżQ���żQLV���P��'HXFDOLmR��R�
PDLV�FRQKHFLGR�ILOKR�GH�
3URPHWHX�H�&HOHQR��&DVD�VH�
FRP�3LUUD���

3\UUKD���DH��3LUUD��HVSRVD�GH�
'HXFDOLmR�H�ILOKD�GH�(SLPHWHX�H�
3DQGRUD��

 2EV���&RPR�3URPHWHX�H�(SLPHWHX�
HUDP�LUPmRV��'HXFDOLmR�H�3LUUD�
HUDP�SULPRV��

� 7RGRV�HOHV�GHVFHQGHP�GH�,iSHWR�
�-iSHWR���ILOKR�GH�8UDQR�H�*HLD��

 

�
�

6uEVWDQWLYRV�H�DGMHWLYRV�
�

DOWD���
SURIuQGRV��HOHYDGRV� �GR� DGMHWLYR� DOWuV�� �D�� �uP� ²� DOWR�� SURIXQGR��

HOHYDGR��$FXVDWLYR�SOXUDO�QHXWUR��DOWD�FRQFRUGD�
FRP� VLOHQWLD�� DOWRV� VLOrQFLRV� RX� SURIXQGRV�
VLOrQFLRV��

�
RUWXV���
QDVFHQWH� �GR� VXEVWDQWLYR� PDVFXOLQR� RUWuV�� �uV��

QDVFLPHQWR�� RULJHP�� R� QDVFHU� GRV� DVWURV��
DQW{QLPR�GH�RFFDVuV��

�
RFFDVXV���
SRHQWH� �GR� VXEVWDQWLYR� PDVFXOLQR� RFFDVuV�� �uV�� TXHGD��

GHFOtQLR��RFDVR�GRV�DVWURV��SRHQWH��
�
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9HUERV�

WHQHEDW��
SUHVLGLD� �R� YHUER� WHQHR�� �HV�� �HUH�� WHQƊL�� WHQWuP�� DOpP� GH�

VLJQLILFDU� WHU�� VHJuUDU�� WDPEpP� VLJQLILFD� GLULJLU��
FRPDQGDU��SUHVLGLU��JRYHUQDU��

IXLW��
KRuYH� �R�YHUER�VuP��HV��HVVH��IuL��DOpP�GH�VLJQLILFDU�VHU��

HVWDU��WDPEpP�VLJQLILFD�KDYHU��H[LVWLU��
�
�
2uWUDV�FODVVHV�GH�SDODYUDV�

ż���
y� �LQWHUM��TXH�VHUYH�SDUD�FKDPDU�RX�LQYRFDU��

�
�

�
�

�� 3RVW�GLOXXLXP��TXLG�'HXFDOLRQ�HW�3\UUKD�DGRUDQW"�
�� 4XDH�GHD�RUDFOD�WHQHEDW"�
�� &XU�'HXFDOLRQ�HW�3LUUKD�VXSHUIXHUXQW"�
�� &XU�'HXFDOLRQ�DOLTXLG�ODFUŭPLV�3\UUKDP�DGIDWXU�RERUWLV"�
�� 4XLG�LXQ[LW�3LUUKDP�'HXFDOLRQL"�
�� 4XLG�QXQF�SHULFƊOD�LXQJXQW"�
�� &XU�'HXFDOLRQ�HW�3LUUKD�WXUED�VXQW"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
VXSHUVXP���HV���HVVH���IXL��VREUHYLYHU��VHU�VDOYR��VDOYDU�
VH��HVFDSDU�
�

>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�

�
$FXVDWLYR�GH�SHVVRD�H�DFXVDWLYR�GH�FRLVD��GXSOR�DFXVDWLYR���
�

&HUWRV� YHUERV� ODWLQRV� TXH� HP� SRUWXJXrV� VH� HVWUXWXUDP� FRP�
DUJXPHQWRV�LQWHUQRV�REMHWR�GLUHWR�H�REMHWR�LQGLUHWR�VmR�FRQVWUXtGRV�
HP�ODWLP�FRP�DFXVDWLYR�GH�SHVVRD�H�DFXVDWLYR�GH�FRLVD���
2�GXSOR�DFXVDWLYR�RFRUUH�FRP�YHUERV�FRPR��
                                                           
��� (VWXGDPRV�R�DVVXQWR�QD�8QLGDGH���GR�YROXPH�YHUPHOKR�GR�/DWLQLWDV��
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� �
GRFHUH��HQVLQDU����
GRFƊL�GLVFLSXORV�HDP�DUWHP��HQVLQHL�DRV�DOXQRV�DTXHOD�DUWH��

GLVFLSXORV��DFXVDWLYR�GH�SHVVRD��
HDP�DUWHP��DFXVDWLYR�GH�FRLVD��

�
2X�FRP�YHUERV�FRP�R�VHQWLGR�JHUDO�GH�SHGLU��SRVFďUH��SHGLU��H[LJLU��
UHFODPDU���RUDUH��SHGLU��URJDU��VROLFLWDU��LPSORUDU��� IODJLWDUH��VROLFLWDU��
URJDU�� LPSORUDU��� URJDUH� �SHUJXQWDU�� LQWHUURJDU�� SHGLU�� URJDU���
LQWHUURJDUH� �LQTXLULU�� LQWHUURJDU��� 2X� DLQGD� FRP� R� YHUER� FHODUH�
�HVFRQGHU���
�
1R� WH[WR� TXH� OHPRV� QHVWD� XQLGDGH�� HQFRQWUDPRV� XPD� FRQVWUXomR�
FRP�R�YHUER�DGIDWuU��DIIDWuU���GR�YHUER�GHSRHQWH�DIIRU��
�

'HXFDOŭżQ�ODFUŭPLV�LWD�3\UUKDP�DGIDWXU�RERUWLV����
�'HuFDOLmR�� FRP� DV� OiJULPDV� DSDUHFHQGR�� IDOD� D� 3LUUD�
DVVLP�����

�
&RQIRUPH� VH� SRGH� YHU�� D� FRQVWUXomR� RFRUUH� FRP� R� DFXVDWLYR� GH�
SHVVRD�3\UUKDP�H�QmR�FRP�R�GDWLYR��FRPR�SRGHUtDPRV�HVSHUDU��
�
�

$WLYLGDGH�UiSLGD���
�

����7UDGX]D�DV�VHQWHQoDV�DEDL[R��VXEOLQKH�RV�DFXVDWLYRV�GH�SHVVRD�H�
FLUFXOH�RV�DFXVDWLYRV�GH�FRLVD��

D� SDUHQWHV�SUHWLXP�SRVFHUH���&LF���

E� DOLTXHP�OLEHUWDWHP�RUDUH���6XHW���

F� IODJLWDUH�DOLTXLG�DOLTXHP��

G� DOLTXHP�VHQWHQWLDP�URJDUH���&LF���

H� KRF�WH�URJR���&LF���

I� GRFHUH�DOŭTXHP�OLWWďUDV��&tF���

J� QRQ�WH�FHODXL�VHUPRQHP��
�

FHOR���DV���DUH���DXL���DWXP��HVFRQGHU��RFXOWDU�
GRFďR���HV���HUH��GRFƊL��GRFWXP��HQVLQDU�
IODJŭWR���DV���DUH���DXL���DWXP��VROLFLWDU��URJDU��LPSORUDU��VXSOLFDU�
OLEHUWDV���DWLV���I��OLEHUGDGH�
OLWWďUD���DH��OHWUD��D�OHLWXUD��OLWWďUDV�GLVFďUH� �DSUHQGHU�D�OHU��
RUR���DV���DUH���DXL���DWXP��SHGLU��VXSOLFDU��LPSORUDU�
SDUHQWHV���XP��RV�SDLV�
SRVFR���LV���ďUH��SRSRVFL��H[LJLU�
SUHWŭXP���ŭL��SDJDPHQWR�
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URJR���DV���DUH���DXL���DWXP��SHGLU��VROLFLWDU��URJDU�
VHQWHQWLD���DH��RSLQLmR�
VHUPR���RQLV���P��GLVFXUVR�

�

�

�
�

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 HP� ODWLP��Ki�YHUERV�TXH�VH� FRQVWURHP�FRP�GXSOR�DFXVDWLYR�
�XP�DFXVDWLYR�GH�SHVVRD�H�RXWUR�GH�FRLVD�� 
 

�
 

 
↔ $R� DQDOLVDUPRV� RV� YHUERV� ODWLQRV�� GHYHPRV� ILFDU� DWHQWRV� D�

VXD� HVWUXWXUD� DUJXPHQWDO�� REVHUYDQGR� TXH� Ki� YHUERV� HP�
ODWLP� TXH�� DSDUHQWHPHQWH�� GHYHULDP� VH� FRQVWUXLU� FRP�
DFXVDWLYR� H�GDWLYR��PDV� VH� FRQVWURHP�FRP�GXSOR�DFXVDWLYR��
'L]HPRV� HP�SRUWXJXrV�� SRU� H[HPSOR�� HQVLQDU� DOJR� D� DOJupP��
QXPD� HVWUXWXUD� DUJXPHQWDO� FRP� REMHWR� GLUHWR� H� REMHWR�
LQGLUHWR�� 1R� FDVR� GR� ODWLP�� SRGHUtDPRV� HVSHUDU� RV� FDVRV�
DFXVDWLYR�H�GDWLYR��PDV�D�FRQVWUXomR�GR�ODWLP��QHVVH�FDVR��p�
FRP�GXSOR�DFXVDWLYR��(P�SRUWXJXrV��HP�UHJLVWURV� LQIRUPDLV�
WDPEpP�SRGHPRV�RXYLU��3HGL�&DUORV�R�OLYUR�DR�LQYpV�GH�3HGL�D�
&DUORV�R�OLYUR��1HVVHV�FDVRV��FRQWXGR��WHPRV�XP�REMHWR�GLUHWR�
H�XP�REMHWR�LQGLUHWR��

↔ 8P� IHQ{PHQR� TXH� RFRUUHX� QD� SDVVDJHP� GR� ODWLP� SDUD� R�
SRUWXJXrV� IRL� D� FKDPDGD� VtQFRSH� GD� YRJDO� SRVW{QLFD� QmR�
ILQDO� �DuULFƊODP� !� RULFOD� !� RUHOKD�� RFƊOuP� !� RFOu� !� ROKR��� 1R�
WH[WR� GHVWD� XQLGDGH�� REVHUYDPRV� TXH� HVVH� IHQ{PHQR� VH�
UHJLVWUD� Mi� QR� ODWLP� OLWHUiULR�� RUDFƊOuP� !� RUDFOuP�� 2FRUUHP��
DLQGD��SHULFuOuP�!�SHULFOuP��VDHFuOuP�!�VDHFOuP��
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�FRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,�GDV�0HWDPRUIRVHV��'HXFDOLmR�H�3LUUD�UHVROYHP�FRQVXOWDU�R�RUiFXOR�
SDUD�HQWHQGHU�FRPR�UHQRYDU�D�KXPDQLGDGH��UHSRYRDQGR�D�WHUUD��2�
RUiFXOR�ID]�VXD�SUHGLomR��

�
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$�FRQVXOWD�DR�RUiFXOR�
 

 

'HuFDOLmR�H�3LUUD�H�R�RUiFuOR�GH�7KHPLV��7LQWRUHWWR�
�

�

� 'HuFDOLmR�D�3LUUD��

´>���@�2�XWŭQDP�SRVVLP�SRSƊORV�UHSDUDUH�SDWHUQLV�

DUWŭEXV�DWTXH�DQŭPDV�IRUPDWDH�LQIXQGďUH�WHUUDH���

1XQF�JHQXV�LQ�QRELV�UHVWDW�PRUWDOH�GXREXV��

VLF�XLVXP�VXSďULV��KRPŭQXPTXH�H[HPSOD�PDQřPXV�µ�

'L[ďUDW�HW�IOHEDQW��3ODFƊLW�FDHOHVWH�SUHFœUL�

QXPHQ�HW�DX[LOŭXP�SHU�VDFUDV�TXDHUďUH�VRUWHV��
�
�

'HuFDOLmR�H�3LUUD�GLULJHP�VH�DR�WHPSOR�GD�GHuVD�7rPLV��
�

9W�WHPSOL�WHWLJřUH�JUDGXV��SURFXPELW�XWHUTXH��
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SURQXV�KXPL�JHOŭGRTXH�SDXHQV�GHGLW�RVFƊOD�VD[R�

DWTXH�LWD��´6L�SUHFLEXVµ�GL[HUXQW�´QXPLQD�LXVWLV��

XLFWD�UHPROOHVFXQW��VL�IOHFWLWXU�LUD�GHRUXP���

GLF��7KHPL��TXD�JHQHULV�GDPQXP�UHSDUDEŭOH�QRVWUL��

DUWH�VLW�HW�PHUVLV�IHU�RSHP��PLWLVVLPD��UHEXV�µ�
��

0RWD�GHD�HVW�VRUWHPTXH�GHGLW��´'LVFHGLWH�WHPSOR��

HW�XHODWH�FDSXW�FLQFWDVTXH�UHVROXLWH�XHVWHV��

RVVDTXH�SRVW�WHUJXP�PDJQDH�LDFWDWH�SDUHQWLV�µ�
�
�

�

�

�

GLF���LPSHUDWLYR�VLQJ��GH�GLFR��GL]�
IHU���LPSHUDW��VLQJ��GH�IHUR��FRQVLQWD�
SDUHQV���HQWLV��R�SDL�RX�D�PmH���SO���RV�

SDLV��QR�WH[WR��VDEHPRV�TXH�
SDUHQWLV�VH�UHIHUH�D�PmH�HP�IXQomR�
GR�DGMHWLYR�PDJQDH��QR�IHPLQLQR��
FRQFRUGDQGR�FRP�SDUHQWLV��

� 7KHPLV���ŭGLV���I��7rPLV��ILOKD�GR�&pX�
H�GD�7HUUD��GHXVD�GD�MXVWLoD�

XLFWXV���D���XP��SDUW��SDVV��GH�uLQFR�
XLQFR���LV���ďUH��XLFL��XLFWXP��WULXQIDU�

�

�

6uEVWDQWLYRV�H�DGMHWLYRV�
�

DUWLEXV���
REUDV��WUDEDOKRV��
DUWLItFLRV� �GR� VXEVWDQWLYR� DUV�� DUWLV�� TXH� TXHU� GL]HU� DUWH��

KDELOLGDGH�� FRQKHFLPHQWRV� WpFQLFRV�� WDOHQWR�� RItFLR��
SURILVVmR�� 1R� FRQWH[WR�� VDOYH� D� SDODYUD� FRPR�
REUDV��WUDEDOKRV��DUWLItFLRV��

�

�

��
�� 4XLG�XROHEDW�'HXFDOLRQ�IDFďUH"�
�� 4XLG�QXQF�LQ�'HXFDOLRQH�HW�3LUUKD�UHVWDW"�
�� ([�'HXFDOLRQH��TXRPžGR�XLVXP�HVW�VXSďULV"�
�� 4XLG�'HXFDOLRQL�SODFƊLW"�
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�� 4XLG� IHFHUXQW� 'HXFDOLRQ� HW� 3LUUKD� FXP� WHPSOL� WHWLJHUXQW��
JUDGXV"�

�� 4XLG�LELGHP�GL[HUXQW"�
�� &XU�GHD�VRUWHP�GHGLW"�
�� 4XRG�RUDFXOXP�GHGLW�GHD"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

92&$%8/É5,2��
LELGHP�� �DGY��� QR� PHVPR� OXJDU�� iL� PHVPR�� QHVVH�
PHVPR�OXJDU�
RUDFXOXP���L��SUHGLomR��UHVSRVWD�GXP�GHXV��
�
>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�

�
9HUERV�LPSHVVRDLV��
�
2V�YHUERV�LPSHVVRDLV�VmR�HPSUHJDGRV�QD����SHVVRD�GR�VLQJXODU�GH�
WRGRV� RV� WHPSRV� H� QR� LQILQLWLYR�� e� FRPXP� HVVHV� YHUERV� VHUHP�
FRQVWUXtGRV� WHQGR� XP� LQILQLWLYR� RX� XPD� RUDomR� LQILQLWLYD� FRPR�
VXMHLWR��9HMD�R�XVR�GR�YHUER�SODFHUH��SDUHFHU�EHP��DJUDGDU��QR�WH[WR�
OLGR�QD�DWLYLGDGH��

SODFƊLW�FDHOHVWH�SUHFœUL�
QXPHQ�HW�DX[LOŭXP�SHU�VDFUDV�TXDHUďUH�VRUWHV��
�

�VuSOLFDU�D�GLYLQGDGH�FHOHVWH�SDUHFH�EHP�H�SHGLU�Du[tOLR�
SRU�PHLR�GH�VDFUDV�SUHGLo}HV���

�
2XWURV�LPSHVVRDLV��
�
GHFHW��GHFHUH��GHFƊLW���

FRQYLU��VHU�FRQYHQLHQWH��ILFDU�EHP�
�

OLEHW�RX�OXEHW���HUH��OLEƊLW�RX�OLEŭWXP�HVW���
DJUDGDU��GDU�SUD]HU��DFKDU�EHP�
�

�
OLFHW���HUH��OLFƊLW�RX�OLFŭWXP�HVW���

VHU�SHUPLWLGR��VHU�OtFLWR��SRGHU��WHU�R�GLUHLWR�

                                                           
��� (VWXGDPRV�R�DVVXQWR�QD�8QLGDGH���GR�YROXPH�YHUPHOKR�GR�/DWLQLWDV��
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�
RSRUWHW���HUH��RSRUWƊLW���

p�SUHFLVR��p�ERP��FRQYpP��p�QHFHVViULR��p�~WLO�
�
&RQKHoD� RXWURV� YHUERV� TXH� SRGHP� DSUHVHQWDU� FRQVWUXo}HV�
LPSHVVRDLV��
�
FRQVWDW���DUH��FRQVWŭWLW���

p�FHUWR��p�HYLGHQWH��p�UHFRQKHFLGR�
�

SDWďW���HUH��SDWƊLW���
HVWDU�SDWHQWH��HVWDU�HYLGHQWH�
�

H[SHGLW���LUH��H[SHGLXLW���
VHU�~WLO�
�

LXXDW���DUH��LXXLW���
DJUDGDU�
�

SUDHVWDW���DUH��SUDHVWLWLW���
VHU�PHOKRU��YDOHU�PDLV��VHU�SUHIHUtYHO�

�
$WHQomR�� DOpP� GH� FRQVWUXo}HV� FRP� SURSRVLomR� LQILQLWLYD�� Ki�
FRQVWUXo}HV� FRP� VXEMXQWLYRV�� FRP�RX� VHP�FRQMXQomR�� DG� PH� UHGHDV�
RSRUWHW��&tF���FRQYpP�TXH�YHQKDV�SDUD�MXQWR�GH�PLP���
�
�
�

$WLYLGDGH�UiSLGD���
�

���� 7UDGX]D� DV� VHQWHQoDV� DEDL[R�� VXEOLQKH� RV� YHUERV� LPSHVVRDLV� H�
FLUFXOH�RV�VXMHLWRV��

D� 3ODFHW�(SLFXUR�HVVH�GHRV���&LF���

E� ([HPSOLV�JUDQGLRULEXV�XWL�GHFXLW���&tF���

F� %RQLV�H[SHGLW�VDOXDP�HVVH�UHP�SXEOLFDP���&tF���

G� ,XXDW�PH�WLEL�WXDV�OLWWHUDV�SURIXLVVH���&tF���

H� 0LKL�OLELWXP�HVW�OHFWLRQHP�GRFHUH��

I� $FFXVDUH�OLFHW���&tF���

J� ,QWHOOHJL�LDP�OLFHW���&tF���

K� 0RUL�PLOLHV�SUDHVWLWLW�TXDP�KDHF�SDWL���&tF���

L� 6HG�PRWRV�SUDHVWDW�FRPSRQHUH�IOXFWXV���9LUJ���
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M� +RF�ILHUL�RSRUWHW��&tF���
�

DFFXVR���DV���DUH���DXL���DWXP��DFXVDU�
FRPSRQR���LV���ďUH���SRVƊL���SRVŭWXP��DFDOPDU�
(SLFXUXV���L��(SLFXUR�
H[HPSOXP���L��H[HPSOR�
ILR��ILV��ILďUL��IDFWXV�VXP���VHPLGHS���SDVV��GH�IDFLR��VHU�IHLWR�
IOXFWXV���XV���P��RQGD�
JUDQGLV���H��VXEOLPH��QREUH�SRPSRVR��LPSRUWDQWH��FRQYLQFHQWH�
LQWHOOďJR���LV���ďUH���OH[L���OHFWXP��FRPSUHHQGHU��LQWHOOHJL�p�R�LQILQLWLYR��

� SDVVLYR��
OHFWLR���RQLV���I��OHLWXUD��OLomR�
PLOŭHV�RX�PLOOŭHV�RX�PLOŭHQV���DGY���PLO�YH]HV��PXLWDV�YH]HV�
PRUŭRU���ďULV��PRUL��PRUWƊXV�VXP���GHS���PRUUHU�
PRWXV���D���XP��SDUW��GH�PRuHR�
PRXďR���HV���HUH��PRXL��PRWXP��DJLWDU��UHYROYHU�
SDWŭRU���ďULV��SDWL��SDVVXV�VXP���GHS���VXSRUWDU��VRIUHU�
SURVXP��SURGHV��SURGHVVH��SURIƊL��VHU�~WLO��SURIuLVVH�p�R�LQILQLWLYR�SHUIHLWR��
VDOXXV���D���XP��LQWDFWR��VmR��VmR�H�VDOYR�
XWRU���ďULV��XWL��XVXV�VXP���GHS���HPSUHJDU��XWLOL]DU��FRP�DEODWLYR��
�

�

�
�
2�ORFDWLYR�
�

2� ORFDWLYR� p� XP� DQWLJR� FDVR� GR� LQGR�HXURSHX� TXH� VHUYLD� SDUD�
LQGLFDU�R�OXJDU�HP�TXH�VH�HVWi�H��SRU�H[WHQVmR��R�WHPSR��(P�ODWLP��
ILFDUDP� DOJXQV� YHVWtJLRV�� HVSHFLDOPHQWH� QR� VLQJXODU� GD� ��� H� GD� ���
GHFOLQDomR��6HJXQGR�(UQHVWR�)DULD��������S��������IRL��GH�PRGR�JHUDO��
VXEVWLWXtGR�SHOR�DEODWLYR��1R�WH[WR�TXH�OHPRV��RFRUUH�R�ORFDWLYR�GD�
SDODYUD�KuPuV��FKmR��WHUUD���9HMD��
�

SURQXV�KXPL 
 

�LQFOLQDGR�QR�FKmR��
�

�
7HUPLQDo}HV�GR�ORFDWLYR��
�

���GHFOLQDomR���DH���FRQVHUYD�VH�QRV�QRPHV�GH�FLGDGHV�GR�VLQJXODU��
�

5RPDH��HP�5RPD�
�
��� GHFOLQDomR� ��L��� FRQVHUYD�VH� WDPEpP� QR� VLQJXODU� HP� QRPHV� GH�
FLGDGHV�H�GH�SHTXHQDV�LOKDV���
�

/uJGuQL�� HP�/LmR��KuPL�� QR� FKmR��GRPL�� HP�FDVD� ���� H� ���
GHFOLQDo}HV��

�
�

��� GHFOLQDomR� ��L��� FRQVHUYD�VH� DSHQDV� HP� UuUL� �GR� VXEVWDQWLYR� UuV��
UuULV��FDPSR��H�HP�DOJXQV�QRPHV�GH�FLGDGHV��
�

5uUL��QR�FDPSR�



240 LATINITAS: LEITURA DE TEXTOS 
EM LÍNGUA LÁTINA

240 
 

�
�

$WLYLGDGH�UiSLGD���
�

����9HUWD�DR�SRUWXJXrV��
�

D��7LPHUL�WDP�GRPL�PROHVWXP�HVW��TXDP�IRULV���6rQ���

E��1DWDOL�5RPDH�LDP�OLFHW�HVVH�VXR���&RUS��7LE���

F��,DFHUH�KXPL�OLFHW��

G��5XUL�KDELWDUH�PLKL�SODFHW��

H��&RULQWKL�SXHURV�GRFHEDW�'LRQ\VLXV���&tF���

I��3HUJDPL�W\PSDQD�VRQXHUXQW���&pV���
&RULQWKXV���L��&RULQWR��FLGDGH�GR�3HORSRQHVR��
'LRQ\VLXV���ŭL��'LRQtVLR�
IRULV���DGY���IRUD�
LDFHR���HV���HUH��LDFƊL��LDFŭWXP��HVWDU�HVWHQGLGR��HVWDU�GHLWDGR�
PROHVWXV���D���XP��GHVDJUDGiYHO�
QDWDOLV���LV��GLD�GR�QDVFLPHQWR��DQLYHUViULR�
3HUJĆPXP���L��3pUJDPR��FLGDGH�GD�0tVLD��
3UDHQHVWH���LV��3UHQHVWH��FLGDGH�GR�/iFLR��
VRQR���DV���DUH��VRQƊL��VRQŭWXP��RX�VRQDWXP���VRDU��UHVVRDU��UHWXPEDU�
WLPďR���HV���HUH���ƊL��WHPHU�
W\PSĆQXP���L��WDPERU�
�

�

�
�

$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLFRV��HVWmR�HQWUH�DV�PDLV�RFRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URFXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�FDGD�SDODYUD��D�FODVVH�JUDPDWLFDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

�
DHTXL�
DHTXžU�
DJďUH��
DOWD�
DQŭPDV�
DUWH�DUWŭEXV�
DWTXH�
DX[LOŭXP�
FDSXW�
FHWďUD�
FRQLXQ[�
GHGLW�
GHLQGH�
GLF�GL[ďUDW��

GLVFHGLWH�
GXR�GXREXV�
H[HPSOD�
IHPŭQD�
IOHEDQW�
IOHFWLWXU�
JHQXV�
JUDGXV�
KLF�
KRPŭQXP�
LDFWDWH�
LOOD�LOOR�
LSVD�
LUD�

LWD�
LXQJXQW�LXQ[
LW�
ODFUŭPLV�
PDJQDH�
PDQřPXV�
PHWXHQWŭRU�
PRQWLV�
PRUWDOH�
PRWD�HVW�
QDP�
QXPHQ�QXPL
QD�
QXQF�

R�
RSHP�
RUELV�
SDUHQWLV�
SDUXD�
SHULFƊOD�
SODFƊLW�
SRSƊORV�
SRVVLP�
SRVW�
SRVWTXDP�
SUHFœUL�
TXDH�TXDP�
TXHP�
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TXDHUďUH�
TXDVFXPTXH�
TXLVTXDP�
UHEXV�
UHGGŭWXV�
VDFUDV�
VD[R�

VL�
VLF�
VROD�
VžUžU�
VRUWHP�VRUWHV�
VXSďULV�

WHPSOL�WHPSO
R�
WHQHEDW�
WHUJXP�
WHUUœUXP�
WXQF�
WXUED�

XEL�
XHVWHV�
XLGLW�
XOOD�
XW�
XWHUTXH�

�
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81,'$'(�'(=��0HWDPRUIRVHV��,�����������
3RQGHUDo}HV�VREUH�R�RUicXOR��

H�R�ODQoDPHQWR�GDV�SHGUDV�
�

29Ì',2�
 

�
�

1HVWD� XQLGDGH�� HQcHUUDPRV� D� DQiOLVH� GH� YHUVRV� GR� /LYUR� ,� GDV�
0HWDPRUIRVHV�GH�2YtGLR��
�

�
�

$SyV� YHU� WRGD� D� VRUWH� GH� cUXHOGDGH� GR� VHU� KXPDQR� QD� LGDGH� GH�
IHUUR�� -~SLWHU� HQYLD�R�GLO~YLR� VREUH� D� WHUUD�� $SyV� R� GLO~YLR� UHVWDP�
DSHQDV�XP�KRPHP��'HXcDOLmR��H�XPD�PXOKHU��3LUUD���
�

1RV� YHUVRV� GDV� 0HWDPRUIRVHV� GH� 2YtGLR� �cRQIRUPH� HGLomR�
HVWDEHOHcLGD�SRU�*��/DID\H��TXH�YDPRV�OHU�DJRUD��'HXcDOLmR�H�3LUUD�
UHIOHWHP�VREUH�R�RUicXOR��TXHP�VHULD�D�JUDQGH�PmH�H�TXDLV�VHULDP�RV�
VHXV�RVVRV"�$�LQWHUSUHWDomR�GH�'HXcDOLmR��DcHLWD�SRU�3LUUD��GLUHcLRQD�
DPERV�D�UHDOL]DU�D�SUHGLomR��
�

1RV� YHUVRV� TXH� LUHPRV� OHU� DR� ILQDO� GHVWD� XQLGDGH�� YHUHPRV� R�
UHVXOWDGR�GD�SUHGLomR��D�PHWDPRUIRVH�GDV�SHGUDV��

�

�
�

&RPR� HVWDPRV�� QHVWD� HWDSD� GH� QRVVR� cXUVR�� SDVVDQGR� D� XWLOL]DU� R�
GLcLRQiULR� GH� ODWLP�� DV� SDODYUDV� GR� YRcDEXOiULR� GHVDSDUHcHP��
$OJXPDV�VmR�PDQWLGDV�QD�VHomR�´6DOYDU�cRPRµ��

�

�

�
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0HWDPRUIRVHV��,�����������
3RQGHUDo}HV�VREUH�R�RUiFXOR�
H�R�ODQoDPHQWR�GDV�SHGUDV�

�

�

'HXFDOLmR�H�3LUUD��3HWHU�3DXO�5XEHQV��������
�

�

,QWďUďD�UďSďWXQW�cDHcLV�REVcXUD�ODWďEULV��
XHUED�GDWDH�VRUWLV�VHcXP�LQWHU�VHTXH�XžOƈWDQW���
,QGH�3URPHWKLĆGHV�SODcŭGLV�(SLPHWKŭGD�GLcWLV�
PXOcHW�HW��´$XW�IDOOD[µ�DLW�´HVW�VROOHUWLD�QRELV���
DXW�SLD�VXQW�QXOOXPTXH�QHIDV�RUDcƊOD�VXDGHQW���
0DJQD�SDUHQV�WHUUD�HVW��ODSŭGHV�LQ�cRUSžUH�WHUUDH��
RVVD�UďRU�GLcL��LDcřUH�KRV�SRVW�WHUJD�LXEřPXU�µ��
�

2�UDFLRFtQLR�GH�'HXFDOLmR�DJUDGD�D�3LUUD���
(QWUH�HVSHUDQoDV�H�G~YLGDV��GHFLGHP�VHJXLU�D�SUHGLomR�
�

'LVcHGXQW�XHODQWTXH�cDSXW�WXQŭcDVTXH�UHcLQJXQW�
HW�LXVVRV�ODSŭGHV�VXD�SRVW�XHVWLJŭD�PLWWXQW���
6D[D��TXLV�KRc�cUHGDW��QLVL�VLW�SUR�WHVWH�XHWXVWDV"��
SRQďUH�GXULWLHP�cRHSřUH�VXXPTXH�ULJRUHP��
PROOLULTXH�PRUD�PROOLWDTXH�GXcďUH�IRUPDP���
�

�
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(WDSD����GR�XVR�GR�GLFLRQiULR��
�

D� 'HVDSDUHcH� D� OLVWD� GH� SDODYUDV� GR� YRcDEXOiULR�� $OJXPDV�
SDODYUDV�� SRU� VXD� HVSHcLILcLGDGH�� cRQWLQXDP� VHQGR�
cRPHQWDGDV�QD�VHomR�´6DOYDU�cRPRµ���

E� 5HcXSHUDU� SHOD� PHPyULD� DV� SDODYUDV� QmR� OLVWDGDV� H� TXH� Mi�
RcRUUHUDP�QRV�WH[WRV� 

c� 5HcRUUHU� D� XP� GLcLRQiULR� SDUD� R� cDVR� GH� SDODYUDV�
GHVcRQKHcLGDV� 
 

�  �
 

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

3URPHWKūGHV���
3URPpWLGD��'HXFDOLmR��GR� VXEVWDQWLYR� PDVcXOLQR� 3URPHWKūGHV� RX�

3URPHWKŭDGHV�� �DH�� )RUPD� cRP� TXH� RV� WH[WRV�
DQWLJRV� VH� UHIHUHP� j� RULJHP� GH� XPD� SHVVRD��
1HVVH� cDVR�� R� 3URPpWLGD� p� 'HXcDOLmR�� ILOKR� GH�
3URPHWHX��

�
(SLPHWKŭGD���
(SLPpWLGD��3LUUD� �GR�VXEVWDQWLYR�IHPLQLQR�(SLPřWKLV��(SLPHWKŭGLV��

$TXL� VH� LQGLcD� D� RULJHP� GH� 3LUUD�� ILOKD� GH�
(SLPHWHX��XPD�(SLPpWLGD�SRUWDQWR��

�
�
9HUERV�

GXcďUH��
WRPDU� �R� YHUER� GXFR�� �LV�� �ďUH�� GX[L�� GXFWXP� DSUHVHQWD�

YiULRV�VHQWLGRV��DOJXQV�Mi�cRQKHcLGRV��cRQGX]LU��
LU�j�IUHQWH��cRPDQGDU��JXLDU��cDVDU�VH��UHIHULQGR�
VH� DR� KRPHP�� OHYDU�� UHJXODU�� RUGHQDU��
RUJDQL]DU��SX[DU��DWUDLU�D�VL��$TXL�R�VHX�VHQWLGR�
p�WRPDU��

�
�

�� 4XLG�LQWHUHD�IDcLXQW�'HXcDOLRQ�HW�3LUUKD"�
�� 4XLV�HVW�3URPHWKūGHV"��
�� 4XDH�HVW�(SLPHWKŭGD"�
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�� 4XDH�PDJQD�SDUHQV�HVW"�4XDH�RVVD"�
�� 4XLG�LDcHUH�GHEHQW�SRVW�WHUJD"�
�� 4XLG�VD[D�SRQďUH�cRHSHUXQW"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�

�
�
3DODYUDV�GH�PDLV�GH�XPD�GHFOLQDomR�
�
$OJXPDV� SDODYUDV� HP� ODWLP� SRGHP� VHU� IOH[LRQDGDV� SRU� PDLV� GH�
XPD� GHcOLQDomR�� 1HVWD� XQLGDGH�� SRU� H[HPSOR�� REVHUYDPRV� D�
SDODYUD� GXULWLHP�� SHOD� ��� GHcOLQDomR�� 7UDWD�VH� GH� XPD� SDODYUD� TXH�
SRGH� VHU� GHcOLQDGD� SHOD� ��� �GXULWLD�� �DH�� RX� SHOD� ��� �GXULWLHV�� �HL���
0XLWDV� SDODYUDV� GD� ��� GHcOLQDomR� DSUHVHQWDP� HVVHV� GRXEOHWV� QD� ���
�PDWHULD���DH�RX�PDWHULHV���HL��PROOLWLD���DH�RX�PROOLWLHV���HL��ODHWLWLD���DH�RX�
ODHWLWLHV���HL���
�

SRQďUH�GXULWLHP�cRHSřUH�VXXPTXH�ULJRUHP 
�FRPHoDUDP�D�GHL[DU�VXD�GXUH]D�H�VXD�ULJLGH]��

�
$R� cRQVXOWDU� SDODYUDV� GHVVH� WLSR� QR� GLcLRQiULR�� GHYHPRV� ILcDU�
DWHQWRV� D� HVVDV� SRVVLELOLGDGHV�� 2XWUDV� SDODYUDV�� SRU� RXWUR� ODGR��
SRGHP�WHU�cDVRV�GH�XPD�GHcOLQDomR�H�cDVRV�GHcOLQDGRV�SRU�RXWUD��-i�
YLPRV��SRU�H[HPSOR��R�cDVR�GD�SDODYUD�GRPXV��TXH�DSUHVHQWD�IRUPDV�
GD����H�GD����GHcOLQDo}HV��
�

&$626� 6,1*8/$5� 3/85$/�
1RPLQDWLYR� GRPXV� GRPXV�
*HQLWLYR� GRPXV� GRPRUXP������H�GRPXV�
$FXVDWLYR� GRPXP� GRPRV������H�GRPXV�
'DWLYR� GRPXL� GRPLEXV�
$EODWLYR� GRPR������ GRPLEXV�
9RFDWLYR�� GRPXV� GRPXV�
/RFDWLYR� GRPL� �

�
1HVVD�PHVPD� OLQKD��D�SDODYUD�SRHPD�� �DWLV� �GD����� WHP�XP�JHQLWLYR�
SOXUDO�SRHPDWRUXP������H�XP�GDWLYR�H�DEODWLYR�SOXUDO�SRHPDWLV�������2V�
GLcLRQiULRV� cRVWXPDP� PRVWUDU� HVVDV� HVSHcLILcLGDGHV�� 9HMD�VH�� SRU�
H[HPSOR��R�cDVR�GD�SDODYUD�XDV��
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�
XDV�XDVLV�� �Q��QR�SOXUDO�XDVD�� �RUXP� �R�VLQJ��XDVXP�
cDLX�HP�GHVXVR������9DVR��YDVLOKD��UHcLSLHQWH��SRWH�����
8WHQVtOLRV� GH� cR]LQKD�� PyYHLV�� ��� �3O��� EDJDJHQV��
HTXLSDPHQWR��GRV�VROGDGRV��
�

9HPRV�� SRLV�� TXH� VH� WUDWD� GH� XPD� SDODYUD� TXH� VH� IOH[LRQD� SHOD� ���
GHcOLQDomR��VLQJXODU�H�SOXUDO��cRP�R�VHQWLGR�GH�YDVR��YDVLOKD��H�TXH��
VH� IOH[LRQDGD� SHOD� ���� QR� SOXUDO�� DSUHVHQWD� XP� RXWUR� VHQWLGR��
EDJDJHQV����
�
e� LPSRUWDQWH�� SRLV�� DQDOLVDU� RV� YHUEHWHV� GRV� GLcLRQiULRV� SDUD�
REVHUYDU�HVVDV�YDULDo}HV�QR�XVR�GDV�GHcOLQDo}HV�H�DV�HVSHcLILcLGDGHV�
GH�VHQWLGRV��
�
�

$WLYLGDGH�UiSLGD���
�

����/RcDOL]H�DV�SDODYUDV�TXH�VH�VHJXHP�QR�GLcLRQiULR�H�YHULILTXH�VH�
Ki� UHJLVWUR� VREUH� YDULDomR� GH� GHcOLQDomR� H� HVSHcLILcLGDGHV� GH�
VHQWLGR��

D� ILcXV�

E� ODXUXV�

c� SLQXV�

G� WRQLWUXV�

H� UHTXLHV�

I� GRcƊPHQ�
�

�
9HUERV�IUHTXHQWDWLYRV�
�
2EVHUYH�GRLV�YHUERV�LQGLcDGRV�QXP�GLcLRQiULR��
�

XROXR�� �LV�� �ďUH�� XROXL�� XROXWXP�� URODU�� ID]HU� URODU��
ID]HU� GDU� YROWDV�� UHYROYHU�� UHYROYHU� QR� HVStULWR��
UHIOHWLU��PHGLWDU�
�
XROXWR�� �DV�� �DUH�� �DXL�� �DWXP�� �IUHT�� GH� XROXR�� URODU�
SRU� YiULDV� YH]HV�� UHYROYHU� QR� HVStULWR�� PHGLWDU��
GLVcXWLU��H[DPLQDU��GHEDWHU�

�
3HUcHEHPRV�TXH�R�YHUER�XROXWR�GHULYD�VH�GH�XROXR�DR�REVHUYDUPRV�D�
LQIRUPDomR� HQWUH� SDUrQWHVHV� �IUHT�� GH� XROXR��� )UHTXHQWDWLYRV� VmR�
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YHUERV� TXH� VH� GHULYDP� GR� SDUWLctSLR� �YLGH� VXSLQR� VXEOLQKDGR�� H�
LQGLcDP�XPD�DomR�UHSHWLGD��SRGHQGR�VHU�SXUDPHQWH�LQWHQVLYRV���
�
$JRUD�YHULILTXH�
�

,QWďUďD�UďSďWXQW�cDHcLV�REVcXUD�ODWďEULV��
XHUED�GDWDH�VRUWLV�VHcXP�LQWHU�VHTXH�XžOƈWDQW��
�1HVVH� PHLR� WHPSR�� UHSHWHP� FRQVLJR� DV� SDODYUDV�
REVFXUDV��FRP�VLJQLILFDGRV�RFXOWRV��GD�SUHGLomR�FRQFHGLGD�
H�HQWUH�VL�PHGLWDP� �

�
$TXL�� R� XVR� GR� IUHTXHQWDWLYR� XROXWR� LQGLcD� D� LQWHQVLGDGH� GD�
PHGLWDomR� GH� 'HXcDOLmR� H� 3LUUD�� WHQWDQGR�� D� TXDOTXHU� cXVWR� H�
UHSHWLGDPHQWH��HQWHQGHU�D�SUHGLomR�RUDcXODU��
�
�
9HUERV�LQFRDWLYRV�
�
2�ODWLP�WDPEpP�WHP�YHUERV�cRQKHcLGRV�cRPR�LQFRDWLYRV��6mR�YHUERV�
TXH� LQGLcDP� R� LQtcLR� GD� DomR� H� DSUHVHQWDP� R� VXIL[R� ²VFR�� cRPR�
FUHVFR�� cUHVcHU�� DXPHQWDU�� HQJUDQGHcHU�VH� �LQcRDWLYR� GH� FUHR�� cULDU��
ID]HU� cUHVcHU�� SURGX]LU��� 2XWUD� IRUPD� GH� ID]HU� cRQVWUXo}HV�
LQcRDWLYDV�p�DWUDYpV�GH�XPD�SHUtIUDVH�YHUEDO��9HMD��
�

6D[D ... SRQďUH�GXULWLHP�FRHSřUH�VXXPTXH�ULJRUHP 
�$V� SHGUDV� FRPHoDUDP� D� GHL[DU� VXD� GXUH]D� H� VXD�
ULJLGH]��

�
$TXL�� R� YHUER� GHIHcWLYR� FRHSL� p� XWLOL]DGR� SDUD� PDUcDU� R� LQtcLR� GH�
XPD� DomR�� PRVWUDQGR� TXH� D� PHWDPRUIRVH� GDV� SHGUDV� HP� VHUHV�
KXPDQRV�QmR�p�XP�SURcHVVR�LQVWDQWkQHR��
�
�

$WLYLGDGH�UiSLGD���
�

���� 3HVTXLVH� QR� GLcLRQiULR� RV� YHUERV� IUHTXHQWDWLYRV� LQGLcDGRV�
DEDL[R�� (P� VHJXLGD� ORcDOL]H� RV� YHUERV� TXH� D� HOHV� GHUDP� RULJHP��
'HSRLV�� cRPSDUH� RV� VLJQLILcDGRV�� REVHUYDQGR� RV� SURcHVVRV�
LQWHQVLILcDWyULRV�RcRUULGRV��

D� KDEŭWR�

E� cDQWR�

c� GLcWR�

G� cXUVR�
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H� GRUPLWR�

I� HVŭWR�
�

����$JRUD�IDoD�R�PHVPR�cRP�HVWHV�LQcRDWLYRV��

D� GXUHVcR�

E� REGRUPLVcR�

c� DGROHVcR�

G� IORUHVcR�
�

�

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 DOJXPDV�SDODYUDV�HP�ODWLP�SRGHP�VHU� IOH[LRQDGDV�SRU�PDLV�
GH�XPD�GHcOLQDomR� 

9 DOJXPDV� SDODYUDV�� QR� VLQJXODU�� VH� IOH[LRQDP� SRU� XPD�
GHcOLQDomR� H�� QR� SOXUDO�� SRU� RXWUD� GHcOLQDomR�� VRIUHQGR�
DOWHUDomR�GH�VHQWLGR� 

9 R� ODWLP� DSUHVHQWD� YHUERV� IUHTXHQWDWLYRV�� GHULYDGRV� GH�
SDUWLctSLRV� GH� RXWURV� YHUERV�� LQGLcDQGR� XPD� UHSHWLomR� GD�
DomR�RX�VXD�LQWHQVLGDGH� 

9 Ki�YHUERV�cKDPDGRV�LQcRDWLYRV��TXH�LQGLcDP�R�LQtcLR�GH�XPD�
DomR� 
 

�
 

 
�

↔ $VVLP� cRPR� QR� ODWLP�� R� SRUWXJXrV� DSUHVHQWD� YHUERV� TXH�
LQGLcDP� LQtcLR� GH� XPD� DomR� YHUEDO�� DPROHFHU�� DGROHVFHU��
DQRLWHFHU�� DPDQKHFHU�� DGRUPHFHU�� 7DPEpP� SRGHPRV� ID]HU�
cRQVWUXo}HV� SHUILIUiVWLcDV� cRP� YHUERV� cRPR� FRPHoDU�� LQLFLDU��
FRPHoRX�D�FDQWDU��FRPHoRX�D�TXHEUDU����
�

↔ 2V�QRPHV�GR�SRUWXJXrV��HPERUD�QmR�VH�GHcOLQHP��cRVWXPDP�
SHUWHQcHU� D� GHWHUPLQDGRV� JUXSRV� cRP� DV� PHVPDV�
VHPHOKDQoDV��+i�WDPEpP�cDVRV��SRXcRV��HP�TXH�SDODYUDV�GH�
XP� GHWHUPLQDGR� JUXSR�� SRU� UD]}HV� H[WHUQDV� j� OtQJXD��
SDVVDP�D�DVVXPLU�cDUDcWHUtVWLcDV�GH�RXWUR�JUXSR��SUHVLGHQWH�
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�GR� JUXSR� GH� SDODYUDV� HP� ²H��� SUHVLGHQWD� �DVVXPLQGR�
WHUPLQDomR�GR�JUXSR�GH�SDODYUDV�HP�²D���
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�cRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,� GDV� 0HWDPRUIRVHV�� $SyV� R� ODQoDPHQWR� GDV� SHGUDV�� 'HXcDOLmR� H�
3LUUD�YHHP�R�UHVXOWDGR�GD�SUHGLomR��D�OHQWD�PHWDPRUIRVH�GDV�SHGUDV�
HP�VHUHV�KXPDQRV��

�
$�PHWDPRUIRVH�GDV�SHGUDV�

�

 
'HXcDOLRQ�DQG�3\UUKD���*LRYDQQL�0DULD�%RWWDOOD��cDOOHG�5DIIDHOOLQR�

�������������c������������[�����cP��$cHUYR�GR�0XVHX�1DcLRQDO�GH�%HODV�
$UWHV��5LR�GH�-DQHLUR��%UDVLO�

�
�

� �

0R[��XEL�cUHXřUXQW�QDWXUDTXH�PLWŭRU�LOOLV��

cRQWLJLW��XW�TXDHGDP��VLc�QRQ�PDQLIHVWD��XLGHUL��

IRUPD�SRWHVW�KRPŭQLV��VHG�XWL�GH�PDUPžUH�cRHSWD��

250 

�GR� JUXSR� GH� SDODYUDV� HP� ²H��� SUHVLGHQWD� �DVVXPLQGR�
WHUPLQDomR�GR�JUXSR�GH�SDODYUDV�HP�²D���
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�cRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,� GDV� 0HWDPRUIRVHV�� $SyV� R� ODQoDPHQWR� GDV� SHGUDV�� 'HXcDOLmR� H�
3LUUD�YHHP�R�UHVXOWDGR�GD�SUHGLomR��D�OHQWD�PHWDPRUIRVH�GDV�SHGUDV�
HP�VHUHV�KXPDQRV��

�
$�PHWDPRUIRVH�GDV�SHGUDV�

�

 
'HXcDOLRQ�DQG�3\UUKD���*LRYDQQL�0DULD�%RWWDOOD��cDOOHG�5DIIDHOOLQR�

�������������c������������[�����cP��$cHUYR�GR�0XVHX�1DcLRQDO�GH�%HODV�
$UWHV��5LR�GH�-DQHLUR��%UDVLO�

�
�

� �

0R[��XEL�cUHXřUXQW�QDWXUDTXH�PLWŭRU�LOOLV��

cRQWLJLW��XW�TXDHGDP��VLc�QRQ�PDQLIHVWD��XLGHUL��

IRUPD�SRWHVW�KRPŭQLV��VHG�XWL�GH�PDUPžUH�cRHSWD��

250 

�GR� JUXSR� GH� SDODYUDV� HP� ²H��� SUHVLGHQWD� �DVVXPLQGR�
WHUPLQDomR�GR�JUXSR�GH�SDODYUDV�HP�²D���
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

1HVWD�DWLYLGDGH��WUDEDOKDUHPRV�cRP�RV�YHUVRV�GH�����D�����GR�/LYUR�
,� GDV� 0HWDPRUIRVHV�� $SyV� R� ODQoDPHQWR� GDV� SHGUDV�� 'HXcDOLmR� H�
3LUUD�YHHP�R�UHVXOWDGR�GD�SUHGLomR��D�OHQWD�PHWDPRUIRVH�GDV�SHGUDV�
HP�VHUHV�KXPDQRV��

�
$�PHWDPRUIRVH�GDV�SHGUDV�

�

 
'HXcDOLRQ�DQG�3\UUKD���*LRYDQQL�0DULD�%RWWDOOD��cDOOHG�5DIIDHOOLQR�

�������������c������������[�����cP��$cHUYR�GR�0XVHX�1DcLRQDO�GH�%HODV�
$UWHV��5LR�GH�-DQHLUR��%UDVLO�

�
�

� �

0R[��XEL�cUHXřUXQW�QDWXUDTXH�PLWŭRU�LOOLV��

cRQWLJLW��XW�TXDHGDP��VLc�QRQ�PDQLIHVWD��XLGHUL��

IRUPD�SRWHVW�KRPŭQLV��VHG�XWL�GH�PDUPžUH�cRHSWD��
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QRQ�H[DcWD�VDWLV�UXGLEXVTXH�VLPLOOLPD�VLJQLV��

>���@� � � � � � � VD[D�

PLVVD�XLUL�PDQŭEXV�IDcŭHP�WUD[řUH�XLUżUXP��

HW�GH�IHPLQďR�UHSDUDWD�HVW�IřPŭQD�LDcWX���

,QGH�JHQXV�GXUXP�VXPXV�H[SHULHQVTXH�ODERUXP��

HW�GRcXPHQWD�GDPXV�TXD�VLPXV�RULJŭQH�QDWL��
�
�

�

 
'HXFDOLmR�H�3LUUD��'RPHQLcR�%HccDIXPL��������

�

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

VLJQLV���
FRP�ILJXUDV�
� �GR�VXEVWDQWLYR�QHXWUR�VLJQXP�� �L��TXH�VLJQLILcD�

VLQDO�� PDUFD�� LQGtFLR�� SURYD�� VLQWRPD�� RUGHP�� PDV�
TXH� DTXL� VLJQLILcD� ILJXUD� SLQWDGD� RX� HVFXOSLGD��
HVWiWXD��

�

�

�� 4XDH�IDcLHV�PLVVD�XLUL�PDQLEXV�VD[D�WUD[HUXQW"�
�� 4XRPžGR�UHSDUDWD�HVW�IHPŭQD"�
�� 4XLG�QRV�GRcHQW�XHUVXV"�
�� 9HUWH�XHUVXV�OXVLWDQH��
�

>&RQILUD�XPD�SURSRVWD�GH�WUDGXomR�GRV�WH[WRV�GHVWD�
XQLGDGH�HP�DSUHVHQWDomR�GLVSRQtYHO�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@ 

�
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�
*HQLWLYR�FRPSOHPHQWR�GH�DGMHWLYR�
�
8P� QRPH� �RX� SURQRPH�� cRPSOHPHQWR� GH� XP� DGMHWLYR� VH� cRQVWUyL�
QR�JHQLWLYR�cRP�SDODYUDV�TXH� LQGLcDP� VDEHU��SRVVH��GHVHMR��9HMD� XP�
H[HPSOR� cRP� R� DGMHWLYR� H[SHULHQV� H� VHX� cRPSOHPHQWR� QR� JHQLWLYR�
ODERUXP��

,QGH�JHQXV�GXUXP�VXPXV�H[SHULHQVTXH�ODERUXP��
�

�3RU�HVVD�UD]mR��VRPRV�XPD�QDWXUH]D�GXUD�H�H[SHULHQWH�
GRV�HVIRUoRV��KDELWXDGD�DRV�HVIRUoRV���

�
�
�

$WLYLGDGH�UiSLGD���
�

���� &RQVXOWH�� QR� GLcLRQiULR�� DV� SDODYUDV� VXEOLQKDGDV� DEDL[R� H�
YHULILTXH� VH� VH� LQGLcD� R� XVR� GR� cDVR� TXH� DV� cRPSOHPHQWD� �RX� DV�
SRVVLELOLGDGHV�GH�cDVRV���(P�VHJXLGD��DQDOLVH�PRUIRVVLQWDWLcDPHQWH�
DV�VHJXLQWHV�HVWUXWXUDV�DEDL[R��
�

D� DXŭGXV�JORULDH�

E� H[SHUV�WDQWL�cRQVLOLL�

c� LXULV�SHULWLVVLPXV�

G� UHUXP�QRXDUXP�cXSLGXV�

H� VWXGLRVLVVLPXV�QRELOLWDWLV�

I� UHL�PLOLWDULV�UXGLV�
�

�
�

�
�
$V�SDODYUDV�DEDL[R��HP�OHYDQWDPHQWRV�HVWDWtVWLcRV��HVWmR�HQWUH�DV�PDLV�RcRUUHQWHV�
QRV�WH[WRV�ODWLQRV��3URcXUH�PHPRUL]i�ODV���
,QGLTXH��DR� ODGR�GH�cDGD�SDODYUD��D�cODVVH�JUDPDWLcDO�H�R�VHQWLGR�DWULEXtGR�D�HOD�
QRV�WH[WRV��

�

DLW�
DXW�
cDSXW�
cRHSřUH�

cRHSWD�
cRQWLJLW�
cUHGDW�
cUHXřUXQW�

GDPXV�GDWDH�
GLcL�GLcWLV�
GLVcHGXQW�
GXcďUH�

GXUXP�
IDcŭHP�
IRUPDP�
JHQXV�
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KRc�KRV�
KRPŭQLV�
LDcřUH�
LOOLV�
LQGH�
LQWHU�
LXEřPXU�
ODERUXP�
PDJQD�
PDQŭEXV�

PLWWXQW�
PRUD�
PR[�
QDWXUD�
QHIDV�
QLVL�
QXOOXP�
SDUHQV�
SRQďUH�
SRVW�

SRWHVW�
SUR�
TXLV�
UďRU�
UďSďWXQW�
VDWLV�
VD[D�
VHG�
VLc�
VLJQLV�

VRUWLV�
WHUJD�
WHVWH�
WUD[řUH�
XEL�
XHUED�
XHVWLJŭD�
XLGHUL�
XWL�

�
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�
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�

6$,%$�0$,6�
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�
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�
�

*rQHVLV�9,�������
�

>&RODERUDGRU��(OED�6DQWDQD�GH�-HVXV@�
�

�
�� &XPTXH� cRHSLVVHQW� KRPLQHV� PXOWLSOLcDUL� VXSHU� WHUUDP� HW� ILOLDV�

SURcUHDVVHQW��
� (QWmR�RV�KRPHQV�FRPHoDUDP�D�VH�PXOWLSOLFDU�VREUH�D�WHUUD�H�JHUDUDP�ILOKDV��
�

�� 9LGHQWHV� ILOLL� 'HL� ILOLDV� HRUXP� TXRG� HVVHQW� SXOcKUDH� DccHSHUXQW�
X[RUHV�VLEL�H[�RPQLEXV�TXDV�HOHJHUDQW��

� (�RV�ILOKRV�GH�'HXV�YLUDP�TXH�DV�ILOKDV�GRV�KRPHQV�HUDP�EHODV�H�WRPDUDP�
SDUD�VL�HVSRVDV�GHQWUH�WRGDV�TXH�HOHJHUDP��

�

�� 'L[LWTXH�'HXV�QRQ�SHUPDQHELW�VSLULWXV�PHXV�LQ�KRPLQH�LQ�DHWHUQXP�
TXLD�cDUR�HVW�HUXQWTXH�GLHV�LOOLXV�cHQWXP�YLJLQWL�DQQRUXP��

� (�GLVVH�'HXV��´R�0HX�(VStULWR�QmR�FRQWHQGHUi�SDUD�VHPSUH�FRP�R�KRPHP��
SRLV�HOH�p�FDUQH��PDV�VHXV�GLDV�VHUmR�����DQRVµ��

�

�� *LJDQWHV� DXWHP� HUDQW� VXSHU� WHUUDP� LQ� GLHEXV� LOOLV� SRVWTXDP� HQLP�
LQJUHVVL�VXQW�ILOLL�'HL�DG�ILOLDV�KRPLQXP�LOODHTXH�JHQXHUXQW�LVWL�VXQW�
SRWHQWHV�D�VDHcXOR�YLUL�IDPRVL��

� 1DTXHOH� WHPSR� KDYLD� JLJDQWH� VREUH� D� WHUUD� H� WDPEpP� GHSRLV�� RV� ILOKRV� GH�
'HXV� HQWUDUDP� QDV� ILOKDV� GRV� KRPHQV�� H� HODV� FRQFHEHUDP�� HOH� HUDP� RV�
YDOHQWHV�GD�$QWLJXLGDGH��KRPHQV�GH�IDPD��

�

�� 9LGHQV� DXWHP� 'HXV� TXRG� PXOWD� PDOLWLD� KRPLQXP� HVVHW� LQ� WHUUD� HW�
cXQcWD�cRJLWDWLR�cRUGLV�LQWHQWD�HVVHW�DG�PDOXP�RPQL�WHPSRUH��

� (�YLX�'HXV�TXH�JUDQGH�HUD�D�PDOGDGH�GRV�KRPHQV�QD�WHUUD�H�TXH�HP�WRGR�R�
WHPSR��D�LQWHQomR�GR�SHQVDPHQWR�GH�VHX�FRUDomR�HUD�Pi��

�

�� 3DHQLWXLW�HXP�TXRG�KRPLQHP�IHcLVVHW�LQ�WHUUD�HW�WDcWXV�GRORUH�cRUGLV�
LQWULQVHcXV��

� (�(OH�VHQWLX�SHVDU�QR�6HX�FRUDomR�SRU�WHU�SRVWR�R�KRPHP�VREUH�D�WHUUD��
�

�� 'HOHER�LQTXLW�KRPLQHP�TXHP�cUHDYL�D�IDcLH�WHUUDH�DE�KRPLQH�XVTXH�
DG� DQLPDQWLD� D� UHSWLOL� XVTXH� DG� YROXcUHV� cDHOL� SDHQLWHW� HQLP� PH�
IHcLVVH�HRV��

� ´'HVWUXLUHL� GD� IDFH� GD� WHUUD�� R� KRPHP� D� TXHP� FULHL�� GR� KRPHP� DWp� RV�
DQLPDLV�� GRV� UHSWHLV� DWp� DV� DYHV�GR� FpX��SRLV�PH� VLQWR� WULVWH� SRU� GH� Wr�ORV�
FULDGRVµ��

�

�� 1RH�YHUR�LQYHQLW�JUDWLDP�cRUDP�'RPLQR��
� 0DV�1Rp�DFKRX�JUDoDV�DRV�ROKRV�GR�6HQKRU��
�

�� +DH� JHQHUDWLRQHV� 1RH� 1RH� YLU� LXVWXV� DWTXH� SHUIHcWXV� IXLW� LQ�
JHQHUDWLRQLEXV�VXLV�cXP�'HR�DPEXODYLW��

� (VWDV� VmR�DV�JHUDo}HV�GH�1Rp��1Rp�HUD� MXVWR� H�SHUIHLWR� HP�VXDV�JHUDo}HV�H�
DQGDYD�FRP�'HXV��

�
�
�
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��� (W�JHQXLW�WUHV�ILOLRV�6HP�+DP�HW�,DIHWK��
� (�JHURX�D�WUrV�ILOKRV��6HP��&mR�H�-DIp��
�

��� &RUUXSWD�HVW�DXWHP�WHUUD�cRUDP�'HR�HW�UHSOHWD�HVW�LQLTXLWDWH��
� (�D�WHUUD�HVWDYD�FRUURPSLGD�GLDQWH�GH�'HXV�H�UHSOHWD�GH�LQLTXLGDGH��
�

��� &XPTXH� YLGLVVHW� 'HXV� WHUUDP� HVVH� cRUUXSWDP� RPQLV� TXLSSH� cDUR�
cRUUXSHUDW�YLDP�VXDP�VXSHU�WHUUDP��

� (�9LX�'HXV�D�WHUUD��H�HVWDYD�FRUURPSLGD��SRUTXH�WRGD�FDUQH�VREUH�HOD�KDYLD�
VH�FRUURPSLGR��

�

��� 'L[LW�DG�1RH�ILQLV�XQLYHUVDH�cDUQLV�YHQLW�cRUDP�PH�UHSOHWD�HVW�WHUUD�
LQLTXLWDWH�D�IDcLH�HRUXP�HW�HJR�GLVSHUGDP�HRV�cXP�WHUUD��

� (�IDORX�D�1Rp��´R�ILP�GH�WRGD�FDUQH�YHP�SHUDQWH�D�0LP��SRLV�D�WHUUD�HVWi�
FKHLD�GH�LQLTXLGDGH�H�GR�GLVSHUVDUHL�GD�WHUUD��

�

��� )Dc� WLEL� DUcDP� GH� OLJQLV� OHYLJDWLV� PDQVLXQcXODV� LQ� DUcD� IDcLHV� HW�
ELWXPLQH�OLQLHV�LQWULQVHcXV�HW�H[WULQVHcXV��

� )D]H�SDUD� WL�XPD�DUFD�GH�PDGHLUD�GH�JRIHU�H� IDUiV�QHOD� FRPSDUWLPHQWRV� H�
SDVVDUiV�EHWXPH�SRU�GHQWUR�H�SRU�IRUD��

�

��� (W� VLc� IDcLHV� HDP� WUHcHQWRUXP� cXELWRUXP� HULW� ORQJLWXGR� DUcDH�
TXLQTXDJLQWD�cXELWRUXP�ODWLWXGR�HW�WULJLQWD�cXELWRUXP�DOWLWXGR�LOOLXV��

� (�D�IDUiV�GD�VHJXLQWH�PDQHLUD��D�DUFD�WHUi�����F{YDGRV��GH�FRPSULPHQWR�H�
���F{YDGRV�GH�ODUJXUD�H�GH����F{YDGRV�VXD�DOWXUD��

                                                           
��� $� DUcD� IRL� cRQVWUXtGD� cRP� D� PDGHLUD� �*RIHU��� 2� WHUPR� KHEUDLcR� ´*RIHUµ� p�

PHQcLRQDGR� DSHQDV� XPD� ~QLcD� YH]� QD� %tEOLD� �*rQHVLV� ������ H�� HPERUD� VHMD�
WUDGX]LGD�HP�YiULDV�YHUV}HV�cRPR��´cLSUHVWHµ��VHX�VLJQLILcDGR�p�REVcXUR��QmR�
VH� VDEH� H[DWDPHQWH� R� VHX� VLJQLILcDGR�� $� WUDGXomR� GH� ¶JRIHU·� SRU� cLSUHVWH�� VH�
EDVHLD�QDV�VHPHOKDQoDV�GDV�UDt]HV�GHVWDV�GXDV�SDODYUDV��TXH�VmR�VHPHOKDQWHV�
QR�KHEUDLcR���

� 2� cLSUHVWH� HUD� XPD� PDGHLUD� XWLOL]DGD� DQWLJDPHQWH� HP� DOJXQV� OXJDUHV� GD�
(XURSD� SDUD� cRQVWUXLU� cDL[DV� G
iJXDV�� SRU� VHU� XP� WLSR� GH� PDGHLUD� TXH� QmR�
HVWUDJD�cRP�D�iJXD��1mR�VDEHPRV�VH�R�cLSUHVWH�H[LVWHQWH�QD�pSRcD�GH�1Rp�VHULD�
H[DWDPHQWH�LJXDO�DR�TXH�cRQKHcHPRV�DWXDOPHQWH��

� (QWUH�RV�SDLV�GD�,JUHMD��$JRVWLQKR�H�$PEUyVLR�VXJHULUDP�TXH� ¶JRIHU·�GHYHULD�
VHU� R� SLQKR� RX� R� cLSUHVWH�� +i� WDPEpP� TXHP� WHQKD� VXJHULGR� TXH� R� KHEUDLcR�
¶JRIHU·� QmR�GHVLJQD� QHQKXP� WLSR�GH� PDGHLUD�HVSHctILcD�XVDGD�QD� cRQVWUXomR�
GD�DUcD��

� 4XDQGR� ODQoDGD�� QR� VpcXOR� ;9,�� D� 9HUVmR� GD� %tEOLD� GH� *HQHEUD� WUDGX]LX� R�
KHEUDLcR�
JRIHU
�cRPR�D�iUYRUH�SLQKHLUR��3DUD�QmR�cRUUHUHP�R�ULVcR�GH�HUUDUHP�
QD� WUDGXomR�� D� YHUVmR� GR� 5HL� -DPHV� ������� PDQWHYH� D� SDODYUD� RULJLQDO�� H� D�
PDLRULD� GDV� YHUV}HV� VHJXLQWHV� cRQVHUYDUDP� R� RULJLQDO� JRIHU�� -i� D� 
1HZ�
,QWHUQDWLRQDO� 9HUVLRQ
� �1RYD� 9HUVmR� ,QWHUQDcLRQDO��� SXEOLcDGD� HP� ������ H�
DOJXPDV�RXWUDV��cRPR�D�$OPHLGD�$WXDOL]DGD��VXEVWLWXtUDP�SRU�cLSUHVWH��

� $� �(QcLcORSpGLD� -XGDLcD��GL]�TXH�D� WUDGLomR� cULVWm�GH� VXJHULU� TXH� R�KHEUDLcR�
¶JRIHU·� VHMD� WUDGX]LGR� SRU� ¶cLSUHVWH·�� p� XPD� LQWHUSUHWDomR� DUELWUiULD� H�
LQVDWLVIDWyULD�� SRUTXH� VH� EDVHLD� DSHQDV� QDV� VHPHOKDQoDV� GDV� UDt]HV� GHVWDV�
SDODYUDV�� +i� HVWXGLRVRV� TXH� VXJHUHP� TXH� ´JRIHUµ�� D� PDGHLUD� XWLOL]DGD� QD�
cRQVWUXomR�GD�DUcD��WHQKD�VLGR�DOJXP�WLSR�GH�iUYRUH�DQWHGLOXYLDQD��$�PDGHLUD�
XVDGD� IRL� VHPHOKDQWH� j� GH� cLSUHVWH� H� QmR� D� GDV� JLJDQWHV� VHTXyLDV�� $V� WRUDV�
SRGHULDP�VHU�cDUUHJDGDV�GH�PXLWDV�PDQHLUDV��SURYDYHOPHQWH�GH�PRGR�PXLWR�
PDLV� IicLO� TXH� DV� SHGUDV� GDV� SLUkPLGHV� H� DV� LPHQVDV� SHGUDV� GRV� REHOLVcRV�
HJtScLRV��
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�

��� )HQHVWUDP� LQ� DUcD� IDcLHV� HW� LQ� cXELWR� cRQVXPPDELV� VXPPLWDWHP�
RVWLXP� DXWHP� DUcDH� SRQHV� H[� ODWHUH� GHRUVXP� cHQDcXOD� HW� WULVWHJD�
IDcLHV�LQ�HD��

� (�IDUiV�QD�DUFD�XPD�MDQHOD�H�GH�XP�F{YDGR�D�WHUPLQDUi�QD�SDUWH�PDLV�DOWD�H�
D�IDUi�D�SRUWD�GD�DUFD�DR�VHX�ODGR�H�IDUiV�QHOD���DQGDUHV��GH�EDL[R�SDUD�FLPD��

�

��� (ccH�HJR�DGGXcDP�GLOXYLL�DTXDV�VXSHU�WHUUDP�XW�LQWHUILcLDP�RPQHP�
cDUQHP�LQ�TXD�VSLULWXV�YLWDH�HVW�VXEWHU�cDHOXP�XQLYHUVD�TXDH�LQ�WHUUD�
VXQW�cRQVXPHQWXU��

� 3RLV�(X�WUDUHL�DV�iJXDV�GR�GLO~YLR�VREUH�D�WHUUD�GH�PRGR�TXH�GHVWUXLUHL�WRGD�
D�FDUQH��GHEDL[R�GR�FpX��HP�TXH�Ki�HVStULWR�GH�YLGD��WXGR�TXH�H[LVWH�QD�WHUUD�
VHUi�FRQVXPLGR��

�

��� 3RQDPTXH� IRHGXV� PHXP� WHcXP� HW� LQJUHGLHULV� DUcDP� WX� HW� ILOLL� WXL�
X[RU�WXD�HW�X[RUHV�ILOLRUXP�WXRUXP�WHcXP��

� 0DV�HVWDEHOHFHUHL�0LQKD�DOLDQoD�FRQWLJR�H�HQWUDUiV�QD�DUFD�WX��WHXV�ILOKRV��
WXD�HVSRVD�H�DV�HVSRVD�GH�VHXV�ILOKRV��

�

��� (W�H[�cXQcWLV�DQLPDQWLEXV�XQLYHUVDH�cDUQLV�ELQD�LQGXcHV�LQ�DUcDP�XW�
YLYDQW�WHcXP�PDVcXOLQL�VH[XV�HW�IHPLQLQL��

� (�GH� WRGRV� RV� DQLPDLV�� GH� WRGD� FDUQH�� FRORFDUi� D�GRLV�GHQWUR�GD� DUFD��XP�
PDFKR�H�XPD�IrPHD��SDUD�TXH�YLYD�FRQWLJR��

�

��� 'H�YROXcULEXV�LX[WD�JHQXV�VXXP�HW�GH� LXPHQWLV�LQ�JHQHUH�VXR�HW�H[�
RPQL� UHSWLOL� WHUUDH� VHcXQGXP� JHQXV� VXXP� ELQD� GH� RPQLEXV�
LQJUHGLHQWXU�WHcXP�XW�SRVVLQW�YLYHUH��

� 'DV� DYHV� FRQIRUPH� D� VXD� HVSpFLH�� GRV� DQLPDLV� GRPpVWLFRV� VHJXQGR� VXD�
HVSpFLH�� GH� WRGRV� RV� UHSWHLV�GD� WHUUD� VHJXQGR� VXD� HVSpFLH�� GRLV� HQWUH� WRGRV�
YLUmR�D�WL��GH�PRGR�TXH�SRVVDP�YLYHU��

�

��� 7ROOHV� LJLWXU� WHcXP� H[� RPQLEXV� HVcLV� TXDH� PDQGL� SRVVXQW� HW�
cRQSRUWDELV�DSXG�WH�HW�HUXQW�WDP�WLEL�TXDP�LOOLV�LQ�cLEXP��

� (� OHYDUi� FRQWLJR� GH� WRGR� DOLPHQWR� FRPHVWtYHO� H� RV� DMXQWDUi� H� HOHV� VHUmR�
PDQWLPHQWR�SDUD�WL�H�SDUD�HOHVµ��

�

��� )HcLW�HUJR�1RH�RPQLD�TXDH�SUDHcHSHUDW�LOOL�'HXV�
� (�DVVLP�IH]�1Rp�WXGR��FRQIRUPH�'HXV�R�RUGHQDUD��

�

�
�

*rQHVLV�9,,�������
�

>&RODERUDGRU��(OED�6DQWDQD�GH�-HVXV@�
�
�

�� 'L[LWTXH�'RPLQXV�DG�HXP�LQJUHGHUH�WX�HW�RPQLV�GRPXV�WXD�DUcDP�WH�
HQLP�YLGL�LXVWXP�cRUDP�PH�LQ�JHQHUDWLRQH�KDc��

� (� GLVVH� 'HXV� D� HOH�� ´(QWUD� QD� DUFD� WX� H� D� WXD� FDVD�� SRLV� YL� TXH�� QHVWD�
JHUDomR��pV�MXVWR�SHUDQWH�0L��

�� ([�RPQLEXV�DQLPDQWLEXV�PXQGLV�WROOH�VHSWHQD�VHSWHQD�PDVcXOXP�HW�
IHPLQDP� GH� DQLPDQWLEXV� YHUR� QRQ� PXQGLV� GXR� GXR� PDVcXOXP� HW�
IHPLQDP��

                                                                                                                                                 
��� 8P�c{YDGR�HTXLYDOH�D����cP��
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� 'H�WRGRV�RV�DQLPDLV� OLPSR� OHYDUi���PDFKRV�H��� IrPHDV�H�GRV�DQLPDLV�QmR�
OLPSRV��GRLV��PDFKR�H�IrPHD���

�� 6HG�HW�GH�YRODWLOLEXV�cDHOL�VHSWHQD�VHSWHQD�PDVcXOXP�HW�IHPLQDP�XW�
VDOYHWXU�VHPHQ�VXSHU�IDcLHP�XQLYHUVDH�WHUUDH��

� (�WDPEpP�GDV�DYHV�GR�FpX����PDFKR�H� ���IrPHDV��GH�PRGR�TXH�VXD�HVSpFLH�
HVWHMD�VDOYD�VREUH�D�IDFH�GH�WRGD�WHUUD��

�� $GKXc� HQLP� HW� SRVW� GLHV� VHSWHP� HJR� SOXDP� VXSHU� WHUUDP�
TXDGUDJLQWD� GLHEXV� HW� TXDGUDJLQWD� QRcWLEXV� HW� GHOHER� RPQHP�
VXEVWDQWLDP�TXDP�IHcL�GH�VXSHUILcLH�WHUUDH��

� 3RUTXH�� SDVVDGR� �� GLDV� IDUHL� FKRYHU� VREUH� D� WHUUD� ��� GLDV� H� ��� QRLWHV� H�
GHVWUXLUHL�GD�IDFH�GD�WHUUD��WRGD�PDWpULD�TXH�IL]µ��

�� )HcLW�HUJR�1RH�RPQLD�TXDH�PDQGDYHUDW�HL�'RPLQXV��
� (�IH]�1Rp�WXGR�FRQIRUPH�R�6HQKRU�RUGHQDUD��

�� (UDWTXH� VHVcHQWRUXP� DQQRUXP� TXDQGR� GLOXYLL� DTXDH� LQXQGDYHUXQW�
VXSHU�WHUUDP��

� (�WLQKD�����DQRV�TXDQGR�DV�iJXDV�GR�GLO~YLR�FDtUDP�VREUH�D�WHUUD��

�� (W�LQJUHVVXV�HVW�1RH�HW�ILOLL�HLXV�X[RU�HLXV�HW�X[RUHV�ILOLRUXP�HLXV�cXP�
HR�LQ�DUcDP�SURSWHU�DTXDV�GLOXYLL��

� (�HQWURX�QD�DUFD�1Rp��VHXV�ILOKRV��VXD�PXOKHU�H�DV�PXOKHUHV�GH�VHXV�ILOKRV��
SRU�FDXVD�GDV�iJXDV�GR�GLO~YLR��

�� 'H�DQLPDQWLEXV�TXRTXH�PXQGLV�HW� LQPXQGLV�HW�GH�YROXcULEXV�HW�H[�
RPQL�TXRG�PRYHWXU�VXSHU�WHUUDP��

� 'RV�DQLPDLV�OLPSRV�H�GRV�DQLPDLV�TXH�QmR�VmR�OLPSRV��H�GDV�DYHV��H�GH�WXGR�
TXH�VH�PRYH�VREUH�D�WHUUD��

�� GXR�HW�GXR�LQJUHVVD�VXQW�DG�1RH�LQ�DUcDP�PDVcXOXV�HW�IHPLQD�VLcXW�
SUDHcHSHUDW�'HXV�1RH��

� GH�GRLV�HP�GRLV�HQWUDUDP�QD�DUFD�MXQWR�D�1Rp��PDFKR�H�IrPHD��FRPR�'HXV�R�
RUGHQDUD��

��� &XPTXH� WUDQVLVVHQW� VHSWHP� GLHV� DTXDH� GLOXYLL� LQXQGDYHUXQW� VXSHU�
WHUUDP��

� (�SDVVDGRV���GLDV��DV�iJXDV�GR�GLO~YLR�FDtUDP�VREUH�D�WHUUD��

��� $QQR� VHVcHQWHVLPR� YLWDH� 1RH� PHQVH� VHcXQGR� VHSWLPRGHcLPR� GLH�
PHQVLV� UXSWL� VXQW� RPQHV� IRQWHV� DE\VVL� PDJQDH� HW� cDWDUDcWDH� cDHOL�
DSHUWDH�VXQW��

� 1R�DQR�VHLVFHQWRV�GH�YLGD�GH�1Rp��DRV����GLDV�GR�VHJXQGR�PrV�����QDTXHOH�
PHVPR�GLD�VH�URPSHUDP�WRGDV�DV�IRQWHV�GR�JUDQGH�DELVPR��H�DV�MDQHODV�GRV�
FpXV�IRUDP�DEHUWDV��

��� HW� IDcWD� HVW� SOXYLD� VXSHU� WHUUDP� TXDGUDJLQWD� GLHEXV� HW� TXDGUDJLQWD�
QRcWLEXV��

� H�KRXYH�FKXYD�VREUH�D�WHUUD����GLDV�H����QRLWHV��

                                                           
��� $OJXPDV�WUDGXo}HV�VmR�IHLWDV�GR�VHJXLQWH�PRGR��´'H�WRGRV�RV�DQLPDLV�OLPSRV�

WRPDUiV�SDUD�WL�VHWH�H�VHWH��R�PDcKR�H�VXD�IrPHD��PDV�GRV�DQLPDLV�TXH�QmR�VmR�
OLPSRV�� GRLV�� R� PDcKR� H� VXD� IrPHD�µ� 0DV� cRPR� QmR� Ki� LQGLcDWLYR� GH� SRVVH��
GHcLGL�cRQVHUYDU�D�DPELJXLGDGH�GR�WH[WR��
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��� ,Q�DUWLcXOR�GLHL�LOOLXV� LQJUHVVXV�HVW�1RH�HW�6HP�HW�+DP�HW�,DIHWK�ILOLL�
HLXV�X[RU�LOOLXV�HW�WUHV�X[RUHV�ILOLRUXP�HLXV�cXP�HLV�LQ�DUcDP��

� (� QR� PHVPR� GLD� HQWUDUDP� QD� DUFD� 1Rp�� VHXV� ILOKRV� 6HP�� &mR� H� -DIp�� VXD�
PXOKHU�H�DV�WUrV�PXOKHUHV�GH�VHXV�ILOKRV��

��� ,SVL�HW�RPQH�DQLPDO�VHcXQGXP�JHQXV�VXXP�XQLYHUVDTXH�LXPHQWD�LQ�
JHQXV� VXXP� HW� RPQH� TXRG� PRYHWXU� VXSHU� WHUUDP� LQ� JHQHUH� VXR�
cXQcWXPTXH� YRODWLOH� VHcXQGXP� JHQXV� VXXP� XQLYHUVDH� DYHV�
RPQHVTXH�YROXcUHV��

� (OHV��H� WRGR�R�DQLPDO�FRQIRUPH�D�VXD�HVSpFLH��H� WRGR�R�DQLPDO�GRPpVWLFRV��
WRGR�R�UpSWLO�TXH�VH�DUUDVWD�VREUH�D�WHUUD�FRQIRUPH�D�VXD�HVSpFLH��H�WRGDV�DV�
DYHV�H�HVSpFLHV�TXH�YRDP��

��� ,QJUHVVDH� VXQW� DG� 1RH� LQ� DUcDP� ELQD� HW�ELQD� H[� RPQL� cDUQH� LQ� TXD�
HUDW�VSLULWXV�YLWDH��

� (QWUDUDP�QD�DUFD�WRGD�MXQWR�GH�1Rp��GH�GRLV�HP�GRLV�GH�WRGD�FDUQH��HP�TXH�
KDYLD�HVStULWR�GH�YLGD��

��� (W�TXDH�LQJUHVVD�VXQW�PDVcXOXV�HW�IHPLQD�H[�RPQL�cDUQH�LQWURLHUXQW�
VLcXW�SUDHcHSHUDW�HL�'HXV�HW�LQcOXVLW�HXP�'RPLQXV�GH�IRULV��

� (� RV� TXH� HQWUDUDP� HUDP� PDFKR� H� IrPHD� GH� WRGD� D� FDUQH�� FRPR� 'HXV� OKH�
WLQKD�RUGHQDGR��H��SRU�IRUD��R�6HQKRU�R�IHFKRX��

��� )DcWXPTXH� HVW� GLOXYLXP� TXDGUDJLQWD� GLHEXV� VXSHU� WHUUDP� HW�
PXOWLSOLcDWDH�VXQW�DTXDH�HW�HOHYDYHUXQW�DUcDP�LQ�VXEOLPH�D�WHUUD��

� (� KRXYH� GLO~YLR� VREUH� D� WHUUD� SRU� TXDUHQWD� GLDV�� H� VH� PXOWLSOLFDUDP� DV�
iJXDV�H�OHYDQWDUDP�D�DUFD�VREUH�D�WHUUD��

��� 9HKHPHQWHU� LQXQGDYHUXQW�HW�RPQLD�UHSOHYHUXQW�LQ�VXSHUILcLH�WHUUDH�
SRUUR�DUcD�IHUHEDWXU�VXSHU�DTXDV��

� 9LROHQWDPHQWH�LQXQGDUDP�H�SUHHQFKHUDP�WRGD�D�VXSHUItFLH�GD�WHUUD��PDV�D�
DUFD�IOXWXDYD�VREUH�DV�iJXDV��

��� (W� DTXDH� SUDHYDOXHUXQW� QLPLV� VXSHU� WHUUDP� RSHUWLTXH� VXQW� RPQHV�
PRQWHV�H[cHOVL�VXE�XQLYHUVR�cDHOR��

� (� DV� iJXDV� SUHYDOHFHUDP� H[FHVVLYDPHQWH� VREUH� D� WHUUD�� H� WRGRV� RV� DOWRV�
PRQWHV�GHEDL[R�GH�WRGR�R�FpX��IRUDP�FREHUWRV��

��� 4XLQGHcLP�cXELWLV�DOWLRU�IXLW�DTXD�VXSHU�PRQWHV�TXRV�RSHUXHUDW��
� (�HVWLYHUDP�jV�iJXDV����F{YDGRV�DFLPD�GRV�PRQWHV�TXH�IRUDP�FREHUWRV��

��� &RQVXPSWDTXH� HVW� RPQLV� cDUR� TXDH� PRYHEDWXU� VXSHU� WHUUDP�
YROXcUXP� DQLPDQWLXP� EHVWLDUXP� RPQLXPTXH� UHSWLOLXP� TXDH�
UHSWDQW�VXSHU�WHUUDP�XQLYHUVL�KRPLQHV��

� (�IRL�FRQVXPLGD�WRGD�D�FDUQH�TXH�VH�PRYLD�VREUH�D�WHUUD��DV�DYHV��RV�DQLPDLV�
>GRPpVWLFRV@�� DV� IHUDV�� WRGR� R� UpSWLO� TXH� VH� DUUDVWD� VREUH� D� WHUUD�� H� WRGR� R�
KRPHP��

��� (W�cXQcWD�LQ�TXLEXV�VSLUDcXOXP�YLWDH�HVW�LQ�WHUUD�PRUWXD�VXQW��
� (�WXGR�R�TXH�WLQKD�I{OHJR�GH�YLGD�QD�WHUUD��PRUUHX��

��� (W� GHOHYLW� RPQHP� VXEVWDQWLDP� TXDH� HUDW� VXSHU� WHUUDP� DE� KRPLQH�
XVTXH� DG� SHcXV� WDP� UHSWLOH� TXDP� YROXcUHV� cDHOL� HW� GHOHWD� VXQW� GH�
WHUUD�UHPDQVLW�DXWHP�VROXV�1RH�HW�TXL�cXP�HR�HUDQW�LQ�DUcD��
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� (� DVVLP� IRL� GHVWUXtGD� WRGD�PDWpULD� TXH�KDYLD� VREUH� D� WHUUD�� GR�KRPHP�DR�
DQLPDO��GR�UpSWLO�jV�DYHV�GRV�FpXV��H�IRUDP�H[WLQWRV�GD�WHUUD��H�VRPHQWH�1Rp��
H�RV�TXH�FRP�HOH�HVWDYDP�QD�DUFD�VREUHYLYHUDP��

��� 2EWLQXHUXQWTXH�DTXDH�WHUUDV�cHQWXP�TXLQTXDJLQWD�GLHEXV��
� (�iJXDV�SHUPDQHFHUDP�VREUH�D�WHUUD�����GLDV��
�
�

*rQHVLV�,;�������
�

>&RODERUDGRU��(OED�6DQWDQD�GH�-HVXV@�
�

�� EHQHGL[LWTXH�'HXV�1RH�HW�ILOLLV�HLXV�HW�GL[LW�DG�HRV�cUHVcLWH�HW�
PXOWLSOLcDPLQL�HW�LPSOHWH�WHUUDP�

� (�DEHQoRRX�'HXV�D�1Rp�H�D�VHXV�ILOKRV��H�GLVVH�OKHV��´&UHVFHL�H�PXOWLSOLFDL�
YRV�H�HQFKHL�D�WHUUD�

�
�� HW�WHUURU�YHVWHU�Dc�WUHPRU�VLW�VXSHU�cXQcWD�DQLPDOLD�WHUUDH�HW�VXSHU�

RPQHV�YROXcUHV�cDHOL�cXP�XQLYHUVLV�TXDH�PRYHQWXU�LQ�WHUUD�RPQHV�
SLVcHV�PDULV�PDQXL�YHVWUDH�WUDGLWL�VXQW�

� (�R�WHPRU�H�SDYRU�GH�YyV�H�R�GH�YyV�YLUmR�VREUH�WRGR�R�DQLPDO�GD�WHUUD��H�VREUH�
WRGD�D�DYH�GRV�FpXV��WXGR�R�TXH�VH�PRYH�VREUH�D�WHUUD��H�WRGRV�RV�SHL[HV�GR�
PDU��VmR�HQWUHJXHV�HP�VXDV�PmRV��

�
�� HW�RPQH�TXRG�PRYHWXU�HW�YLYLW�HULW�YRELV�LQ�cLEXP�TXDVL�KROHUD�

YLUHQWLD�WUDGLGL�YRELV�RPQLD�
� 7XGR�TXDQWR�VH�PRYH�H�YLYH��VHUi�SDUD�YyV�PDQWLPHQWR��GR�PHVPR�PRGR�TXH�

YRV�GHL�WRGDV�DV�HUYDV�H�YHJHWDLV��
�
�� H[cHSWR�TXRG�cDUQHP�cXP�VDQJXLQH�QRQ�cRPHGHWLV�
� 3RUpP�QmR�FRPHUHLV�D�FDUQH�FRP�VDQJXH��
�
�� VDQJXLQHP�HQLP�DQLPDUXP�YHVWUDUXP�UHTXLUDP�GH�PDQX�cXQcWDUXP�

EHVWLDUXP�HW�GH�PDQX�KRPLQLV�GH�PDQX�YLUL�HW�IUDWULV�HLXV�UHTXLUDP�
DQLPDP�KRPLQLV�

� &HUWDPHQWH�HX�SHGLUHL�FRQWD�GR�VDQJXH�GH�YRVVD�YLGD��GD�PmR�GH�WRGRV�RV�
DQLPDLV��GD�PmR�GRV�KRPHQV��GD�PmR�GR�LUPmR�GH�FDGD�XP�UHTXHUHUHL�D�YLGD�
GR�KRPHP��

�
�� TXLcXPTXH�HIIXGHULW�KXPDQXP�VDQJXLQHP�IXQGHWXU�VDQJXLV�LOOLXV�DG�

LPDJLQHP�TXLSSH�'HL�IDcWXV�HVW�KRPR�
� 7RGR�DTXHOH�TXH�GHUUDPDU�R�VDQJXH�GR�KRPHP��SHOR�KRPHP�R�VHX�VDQJXH�

VHUi�GHUUDPDGR��SRUTXH�'HXV�IH]�R�KRPHP�FRQIRUPH�D�VXD�LPDJHP��
�
�� YRV�DXWHP�cUHVcLWH�HW�PXOWLSOLcDPLQL�HW�LQJUHGLPLQL�VXSHU�WHUUDP�HW�

LPSOHWH�HDP�
� 0DV�YyV�FUHVFHL�H�PXOWLSOLFDL��VH�HVSDOKHP�VREUH�HOD�H�D�SRYRDLµ��
�
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�� KDHc�TXRTXH�GL[LW�'HXV�DG�1RH�HW�DG�ILOLRV�HLXV�cXP�HR�
� (�IDORX�'HXV�D�1Rp�H�D�VHXV�ILOKRV�FRP�HOH��GL]HQGR��
�
�� HccH�HJR�VWDWXDP�SDcWXP�PHXP�YRELVcXP�HW�cXP�VHPLQH�YHVWUR�SRVW�

YRV�
� ´(�(X�HVWDEHOHoR�D�0LQKD�DOLDQoD�FRQYRVFR�H�FRP�D�YRVVD�GHVFHQGrQFLD�

GHSRLV�GH�YyV��
�
��� HW�DG�RPQHP�DQLPDP�YLYHQWHP�TXDH�HVW�YRELVcXP�WDP�LQ�YROXcULEXV�

TXDP�LQ�LXPHQWLV�HW�SHcXGLEXV�WHUUDH�cXQcWLV�TXDH�HJUHVVD�VXQW�GH�
DUcD�HW�XQLYHUVLV�EHVWLLV�WHUUDH�

� (�FRP�WRGD�D�DOPD�YLYHQWH�TXH�HVWi�FRQYRVFR��GH�DYHV��GH�DQLPDLV�H�JDGR�GD�
WHUUD�TXH�VDtUDP�GD�DUFD��H�WRGDV�DV�EHVWDV�GD�WHUUD��

�
��� VWDWXDP�SDcWXP�PHXP�YRELVcXP�HW�QHTXDTXDP�XOWUD�LQWHUILcLHWXU�

RPQLV�cDUR�DTXLV�GLOXYLL�QHTXH�HULW�GHLQcHSV�GLOXYLXP�GLVVLSDQV�
WHUUDP�

� (�HX�FRQYRVFR�HVWDEHOHoR�D�PLQKD�DOLDQoD��H�QmR�PDLV�GHVWUXLUHL�WRGD�D�FDUQH�
FRP�DV�iJXDV�GR�GLO~YLR��H�TXH�QmR�KDYHUi�RXWUR�GLO~YLR�SDUD�GHVWUXLU�D�
WHUUDµ��

�
��� GL[LWTXH�'HXV�KRc�VLJQXP�IRHGHULV�TXRG�GR�LQWHU�PH�HW�YRV�HW�DG�

RPQHP�DQLPDP�YLYHQWHP�TXDH�HVW�YRELVcXP�LQ�JHQHUDWLRQHV�
VHPSLWHUQDV�

� (�GLVVH�'HXV��´(VWH�p�R�VLQDO�GD�DOLDQoD�TXH�SRQKR�HQWUH�PLP�H�YyV��H�HQWUH�
WRGD�D�DOPD�YLYHQWH��TXH�HVWi�FRQYRVFR��SRU�JHUDo}HV�SHUSpWXDVµ��

�
��� DUcXP�PHXP�SRQDP�LQ�QXELEXV�HW�HULW�VLJQXP�IRHGHULV�LQWHU�PH�HW�

LQWHU�WHUUDP�
� (�SRUHL�PHX�DUFR�QDV�QXYHQV��HVWH�VHUi�R�VLQDO�GD�DOLDQoD�HQWUH�0LP�H�D�

WHUUD��
�
��� cXPTXH�REGX[HUR�QXELEXV�cDHOXP�DSSDUHELW�DUcXV�PHXV�LQ�QXELEXV�
� (�TXDQGR�HX�WURX[HU�XP�FpX�FRP�QXYHQV��R�0HX�DUFR�DSDUHFHUi�QDV�QXYHQV��
�
��� HW�UHcRUGDERU�IRHGHULV�PHL�YRELVcXP�HW�cXP�RPQL�DQLPD�YLYHQWH�TXDH�

cDUQHP�YHJHWDW�HW�QRQ�HUXQW�XOWUD�DTXDH�GLOXYLL�DG�GHOHQGDP�
XQLYHUVDP�cDUQHP�

� (�PH�OHPEUDUHL�GD�0LQKD�DOLDQoD�FRQYRVFR��H�FRP�WRGD�D�DOPD�YLYHQWH�GH�
WRGD�D�FDUQH��H�Mi�QmR�VHUmR�iJXDV�GH�GLO~YLR�SDUD�GHVWUXLU�WRGD�D�FDUQH��

�
��� HULWTXH�DUcXV�LQ�QXELEXV�HW�YLGHER�LOOXP�HW�UHcRUGDERU�IRHGHULV�

VHPSLWHUQL�TXRG�SDcWXP�HVW�LQWHU�'HXP�HW�LQWHU�RPQHP�DQLPDP�
YLYHQWHP�XQLYHUVDH�cDUQLV�TXDH�HVW�VXSHU�WHUUDP�

� (�HVWDUi�R�DUFR�QDV�QXYHQV��H�HX�R�YHUHL��H�UHFRUGDUHL�GD�DOLDQoD�HWHUQD�HQWUH�
'HXV�H�WRGD�D�DOPD�YLYHQWH�H�WRGD�D�FDUQH�VREUH�D�WHUUD��

�
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��� GL[LWTXH�'HXV�1RH�KRc�HULW�VLJQXP�IRHGHULV�TXRG�cRQVWLWXL�LQWHU�PH�HW�
LQWHU�RPQHP�cDUQHP�VXSHU�WHUUDP�

� (�GLVVH�'HXV�D�1Rp��´(VWH�p�R�VLQDO�GD�DOLDQoD�TXH�FRQVWLWXL�HQWUH�PLP�H�
HQWUH�WRGD�D�FDUQH�VREUH�D�WHUUDµ��

�
��� HUDQW�LJLWXU�ILOLL�1RH�TXL�HJUHVVL�VXQW�GH�DUcD�6HP�+DP�HW�,DIHWK�SRUUR�

+DP�LSVH�HVW�SDWHU�&KDQDDQ�
� (�RV�ILOKRV�GH�1Rp��TXH�GD�DUFD�VDtUDP��IRUDP�6HP��&mR�H�-DIp��H�&mR�p�R�SDL�

GH�&DQDm��
�
��� WUHV�LVWL�VXQW�ILOLL�1RH�HW�DE�KLV�GLVVHPLQDWXP�HVW�RPQH�KRPLQXP�

JHQXV�VXSHU�XQLYHUVDP�WHUUDP�
� (VWHV�WUrV�IRUDP�RV�ILOKRV�GH�1Rp��H�GHVWHV�VH�SRYRRX�WRGD�D�WHUUD��
�
��� cRHSLWTXH�1RH�YLU�DJULcROD�H[HUcHUH�WHUUDP�HW�SODQWDYLW�YLQHDP�
� (�FRPHoRX�1Rp�D�VHU�ODYUDGRU�GD�WHUUD��H�SODQWRX�XPD�YLQKD��
�
��� ELEHQVTXH�YLQXP�LQHEULDWXV�HVW�HW�QXGDWXV�LQ�WDEHUQDcXOR�VXR�
� (�EHEHQGR�YLQKR��HPEULDJRX�VH��H�HVWHYH�QX�HP�VXD�WHQGD��
�
��� TXRG�cXP�YLGLVVHW�+DP�SDWHU�&KDQDDQ�YHUHQGD�VcLOLcHW�SDWULV�VXL�HVVH�

QXGD�QXQWLDYLW�GXREXV�IUDWULEXV�VXLV�IRUDV�
� (�&mR��SDL�GH�&DQDm��YHQGR�TXH�VHX�SDL�HVWDYD�QX��FRQWRX�D�VHXV�GRLV�LUPmRV�

TXH�HVWDYDP�IRUD��
�
��� DW�YHUR�6HP�HW�,DIHWK�SDOOLXP�LQSRVXHUXQW�XPHULV�VXLV�HW�LQcHGHQWHV�

UHWURUVXP�RSHUXHUXQW�YHUHcXQGD�SDWULV�VXL�IDcLHVTXH�HRUXP�DYHUVDH�
HUDQW�HW�SDWULV�YLULOLD�QRQ�YLGHUXQW�

� (QWmR�6HP�H�-DIp�SXVHUDP�XPD�FDSD�HP�VHXV�RPEURV��H�YLUDGRV�SDUD�WUiV��
FREULUDP�D�QXGH]�GR�VHX�SDL��H�RV�VHXV�URVWRV�HVWDYDP�YLUDGRV���H�QmR�YLUDP�D�
QXGH]�GR�VHX�SDL��

�
��� HYLJLODQV�DXWHP�1RH�H[�YLQR�cXP�GLGLcLVVHW�TXDH�IHcHUDW�HL�ILOLXV�VXXV�

PLQRU�
� (�DFRUGRX�1Rp�GR�YLQKR��H�VRXEH�R�TXH�VHX�ILOKR�PHQRU�IL]HUD��
�
��� DLW�PDOHGLcWXV�&KDQDDQ�VHUYXV�VHUYRUXP�HULW�IUDWULEXV�VXLV�
� (�GLVVH��´0DOGLWR�VHMD�&DQDm��TXH�VHMD�VHUYR�GRV�VHUYRV�DRV�VHXV�LUPmRVµ��
�
��� GL[LWTXH�EHQHGLcWXV�'RPLQXV�'HXV�6HP�VLW�&KDQDDQ�VHUYXV�HLXV�
� (�GLVVH��´%HQGLWR�VHMD�R�6HQKRU�'HXV�GH�6HP��H�VHMD�&DQDm�VHX�VHUYRµ��
�
��� GLODWHW�'HXV�,DIHWK�HW�KDELWHW�LQ�WDEHUQDcXOLV�6HP�VLWTXH�&KDQDDQ�

VHUYXV�HLXV�
� (QJUDQGHoD�'HXV�D�-DIp�H�KDELWH�QDV�WHQGDV�GH�6HP��H�TXH�&DQDm�VHMD�VHX�

VHUYRµ��
�
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��� YL[LW�DXWHP�1RH�SRVW�GLOXYLXP�WUHcHQWLV�TXLQTXDJLQWD�DQQLV�
� (��GHSRLV�GR�GLO~YLR��YLYHX�1Rp�����DQRV��
�
��� HW�LPSOHWL�VXQW�RPQHV�GLHV�HLXV�QRQJHQWRUXP�TXLQTXDJLQWD�DQQRUXP�

HW�PRUWXXV�HVW�
� (�WRGRV�RV�GLDV�GH�1Rp�IRUDP�����DQRV�H�PRUUHX��
 
�

5()(5È1&,$6��

)5$1&,6&2�� (GVRQ� GH� )DULD�� $QWLJR� 7HVWDPHQWR� ,QWHUOLQHDU� +HEUDLFR�3RUWXJXrV��
3HQWDWHXcR��Y����%DUXHUL��6RcLHGDGH�%tEOLcD�GR�%UDVLO��������

%tEOLD� 6DJUDGD�� HGLomR� WULOtQJXH� QRYD� YHUVmR� LQWHUQDcLRQDO� HVSDQKRO�� SRUWXJXrV��
LQJOrV��HG��6DQWR�$QGUp��*HRJUiILcD�HGLWRUD��������

%tEOLD� GH� HVWXGR� SHQWHFRVWDO�� $QWLJR� H� 1RYR� 7HVWDPHQWR�� UHYLVDGD� H� cRUULJLGD��
7UDGXomR�GH�-RmR�IHUUHLUD�GH�$OPHLGD��5LR�GH�-DQHLUR��&3$'��������

6$5$,9$�� )�5�� GRV� 6DQWRV�� 1RYtVVLPR� GLFLRQiULR� ODWLQR�SRUWXJXrV�� HWLPROyJLcR��
JHRJUiILcR��PLWROyJLcR�ELRJUiILcR��HWc�����HG��%HOR�+RUL]RQWH��*DUQLHU��������

�
�

�
�

´0XGDP�VH�RV�WHPSRV��PXGDP�VH�DV�YRQWDGHVµ���
OHLWXUDV�GH�XP�SHULyGLFR�GR�VpFXOR�;,;���

SDUD�XPD�KLVWyULD�VRFLDO�GR�/DWLP�QR�%UDVLO�
�

�>&RODERUDGRU��&DPLOD�)HUUHLUR@�

3DUD� VH� HVWXGDU�D� KLVWyULD� VRcLDO�GH�XPD� OtQJXD� ORcDOL]DU�DV� IRQWHV�SRGH� VHU�XP�
SUREOHPD�� TXDLV� IRQWHV"� TXDLV� SHUtRGRV"� TXDLV� SHUVRQDJHQV"� SRGHP� VHU�
SHUJXQWDV� D� QRV� LQTXLHWDU�� 3DUD� LVVR�� WHPRV� cRQVLGHUDGR� R� cUX]DPHQWR� GRV�
GLYHUVRV� WLSRV�GH� IRQWHV�SURSRVWRV�SRU�&DVWLOOR�*yPH]� ������� cRP�RV�GLIHUHQWHV�
GRPtQLRV� HP� TXH� R� ODWLP� VH� PDQWHYH� HPSUHJDGR� SURSRVWRV� SRU� 3HWHU� %XUNH�
�������� IRQWHV� GH� GLVFXUVRV�� GH� SUiWLFDV� H� GH� UHSUHVHQWDo}HV� [� GRPtQLRV� DFDGrPLFR��
SUDJPiWLFR� H� HFOHVLiVWLFR�� &RQVLGHUDPRV�� HQWmR�� DTXL� cRPR� IRQWH� R� -RUQDO� &DULRcD�
´$� 6HPDQDµ�� ODQoDGR� HP� ��� GH� MDQHLUR� GH� ������ $� OHLWXUD� GDV� cLQcR� SULPHLUDV�
SXEOLcDo}HV� GR� SHULyGLcR� REMHWLYD�� HQWmR�� YHULILcDU� VH� R� ODWLP� DLQGD� HVWDYD�
SUHVHQWH� QR� %UDVLO� GR� ILQDO� GR� VpcXOR� ;,;� H�� HP� cDVR� SRVLWLYR�� HP� TXDLV� GHVVHV�
GRPtQLRV��

(PERUD� D� OtQJXD� RILcLDO� GR� SHULyGLcR� VHMD� R� 3RUWXJXrV�� R� /DWLP� HVWi� SUHVHQWH�
DWUDYpV�GH�UDUDV�IUDVHV�H�SDODYUDV�LVRODGDV�GHVGH�R�SULPHLUR�Q~PHUR�GR�SHULyGLcR��
9HMDPRV�DOJXPDV�RcRUUrQcLDV��
�
�� 8VRV�HVWLOtVWLcRV��QRUPDOPHQWH�HP�IHcKDPHQWRV������

�
´$SUHVHQWDGR� SRU� HVVD� IRUPD� R� VHX� SDVVH� DR� cRQGXcWRU�� WHP� $� 6HPDQD� D�
VXELGD�KRQUD�GH�cRPSULPHQWDU�RV�VHXV�cROOHJDV�GH�ERQG�H�GH�OKHV�SHGLU�XP�
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ORJDU� HQWUH� HOOHV�� SDUD� HP� WmR� DPiYHO� cRPSDQKLD� H� cRP� R� PHVPR� GHVWLQR�
ID]HU� D� PHVPD� YLDJHP³VH� QmR� ILcDU� QR� cDPLQKR�� TXRG� 'HXV� DYHUWDW��
'HSRLV�GH�H[KLELGR�R�SDVVH��IHLWRV�RV�cRPSULPHQWRV�H�GHUUDPDGR�R�ODWLP�GR�
HVW\OR��TXHLUD�R�UHVSHLWiYHO�cRQGXcWRU�WRcDU�D�cDPSDLQKD�³6LJD�R�ERQG��(�Gr�
QRV�'HXV�E{D�YLDJHP�µ��
�
´3RLV�HVWmR�DccUHVcHQWDGRV��H��SRUWDQWR��,WH��PLVVD�HVWµ�>$�VHPDQD��$QR������
Q���@�

�
(�D�SDGUDULD�GLVVHPLQRX�VH��FRPSXQJLGD�H� WULVWH�SRU�KDYHU�SHUGLGR�R�VHX�
ULFR� ODWLP�� HPTXDQWR� R� ELVSR� GHUUDPDYD� cRSLRVDV� ODJULPDV� cURcRGLOODUHV�
VREUH�R�YDVWR�cKDSpX�GR�&KLOH�GR�SKLORVRSKLcR�cDQGLGDWR��TXH�VH�UHcROKHX�
HP�SLHGRVD�PHGLWDomR�VREUH�DV�SDVWRUDHV�GH�'��/DcHUGD����H�GH�%HHWKRYHQ��
6LF�WUDQVLW�JORULD�PXQGL��>$�VHPDQD��$QR������Q���@�
�

�� 8VR�HP�cRQWH[WRV�cLHQWtILcRV���
�

´(VWH� p� R� SRQWR� SULQcLSDO� GD� TXHVWmR� H� TXH� QmR� SyGH� VHU� HVTXHcLGR� RX�
SUHMXGLcDGR�QHP�PHVPR�SHOR�SDUHcHU�GRV�SHULWRV��QR�cDVR�HP�TXH�GHcODUHP�
KDYHU� HQcRQWUDGR� YHVWtJLRV� GD� IUDcWXUD� QR� cROOR� cLU~UJLcR� GR� KXPHUXV� GR�
EUDoR�GR�cDGiYHUµ�>$�VHPDQD��$QR������Q���@�

�
�� 8VR�HP�cRQWH[WRV�OLWHUiULRV��
�

1mR�p�HVWD�D�SULPHLUD�WUDQVSODQWDomR�TXH�VH�ID]�SDUD�R�QRVVR�LGLRPD�G
HVVH�
SRHPD�� HP� cXMDV� HVWURSKHV� KD� D� PDJQD� YR[� GR� GHVHUWR�� RV� U\WKPRV� H�
V\PSKRQLDV� UXPRUHMDGDV� SHODV� KDUSDV� VHOYDJHQV� GDV� DUDXciULDV�� QDV�
SUR[LPLGDGHV�GD�QRLWH�� �cUtWLcD� OLWHUiULD�j� WUDGXomR�HP�YHUVRV�DOH[DQGULQRV�
GH� $PpULcR� /RER� SDUD� R� SRHPD� ´(YDQJHOLQD� GH� /RQJIHOORZµ�+HQU\�
:DGVZRUWK�/RQJIHOORZ�²������²��������>$�VHPDQD��$QR������Q���@�

�
�� $XVrQcLDV�

(PERUD�R�ODWLP�DSDUHoD�cRPR�OtQJXD�GRV�cXUVRV�SUHSDUDWyULRV��QmR�ILJXUD�QRV�
DQ~QcLRV�GH�DXODV�SDUWLcXODUHV��R�TXH�RcRUUH�SDUD�IUDQcrV��LQJOrV�H�SRUWXJXrV��
�

�

�

�

>$�VHPDQD��$QR������Q���@�
�

                                                           
��� 7RGRV�RV�JULIRV�GDV�cLWDo}HV�GR�SHULyGLcR�´$�6HPDQDµ�VmR�QRVVRV��
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$SHVDU� GLVVR�� D� OtQJXD� ODWLQD� DLQGD� DSDUHcH� QDV� QRWtcLDV� GH� WUDGXo}HV�� cRPR� QD�
HGLomR�Q�����QD�cROXQD�GH�0DQXHO�GH�0HOOR��HP�TXH�Ki�XPD�UHIHUrQcLD�j�WUDGXomR�
GDV�*HyUJLFDV�GH�9LUJtOLR�SRU�$QW{QLR�)HOLcLDQR�GH�&DVWLOKR��
�
&RPR� R� ODWLP� DLQGD� HUD� XPD� OtQJXD� HVWXGDGD� QDV� HVcRODV�� R� PXQGR� URPDQR�
DSDUHcH� cRPR� WHPD�� 1D� VHomR� ´&DUQDYDO� GD� +LVWyULDµ�� D� KLVWyULD� GH� $QW{QLR� H�
&OHySDWUD�VH�cRQYHUWH�HP�SLDGD��
�

$17Ñ1,2�³'LVSXWRX�cRP�2cWDYLR�D�KRQUD�GH�VHU�R�DVVDVVLQR�GD�OLEHUGDGH�
URPDQD���
+DYHQGR�SHUGLGR�D�SDUWLGD��IH]�VH�MXVWLoD�D�VL�SUySULR��³VXLcLGRX�VH��
&OHRSDWUD�� VXD� DPDQWH�� QmR� TXL]� VREUHYLYHU�OKH�� VHP� GXYLGD� SRUTXH��
EHLUDQGR� RV� TXDUHQWD�� DcKDYD�VH� Mi� PXLWR� YHOKD� SDUD� HQJDQDU� RXWURV�
$QWRQLRV��
0RUUHX��cRPR�p�VDELGR��GD�PRUGHGXUD�GH�XP�DVSLGH��
2�TXH�SURYD�TXH��DR�HQYH]�GR�TXH�VH�Gi�cRP�RV�ORERV��DV�VHUSHQWHV�ID]HP�VH�
PDO�HQWUH�VL��
>$�VHPDQD��$QR������Q���@�

�
2X�DXWRUHV� ODWLQRV�VmR�VXVcLWDGRV�cRPR�PRWH�DUJXPHQWDWLYR��cRQIRUPH�VH�Yr�QD�
HGLomR�Q�����QXPD�PDWpULD�VREUH�SURVWLWXLomR�QR�5LR�GH�-DQHLUR���
�

6mR� S~EOLcRV� H� QRWyULRV� RV� SHULJRV� GD� WHUUtYHO� HQIHUPLGDGH� TXH� p� UHcHELGD�
Q
HVVDV� KDELWDo}HV�� TXH� SUHFLVDULDP� GD� YHUYH� PRUGD]� GH� -XYHQDO�� G
HVVH�
VDW\ULFR� ODWLQR�� SDUD� VHUHP� GHVcULSWDV�� HQIHUPLGDGH� TXH� KD� GH� WUD]HU� D�
GHJHQHUDomR�GD�HVSpcLH�KXPDQD��VH�QmR�KRXYHU�]HOR�H�cXLGDGR��

�
2�cRQKHcLPHQWR�GR� ODWLP�p�XP�VLQDO�GH�GLVWLQomR�H�GH�SRGHU��1D�HGLomR�Q�����R�
VXSRVWR�PDX�XVR�GRV�cOtWLcRV� �KRMH�HP�XVR�cDGD�YH]�PDLV� IUHTXHQWH��p�YDOLGDGR�
SHOR� 'U�� &DVWUR� /RSHV�� TXH� DSDUHcH� cRP� WRGDV� DV� cUHGHQcLDLV� SRVVtYHLV� SDUD�
PDUcDU�R�VHX�OXJDU�GLVcXUVLYR��XPD�GDV�cUHGHQcLDLV��D�GH�ODWLQLVWD���
�

2� IROKHWLQLVWD� GRPLQJXHLUR� GR� -RUQDO� GR� &RPPHUFLR�� R� cRQKHcLGR�
PLcURcRVPRJUDSKR�&��GH�/���LPSXJQD�YDOHQWHPHQWH�D�SHUQLcLRVD�LQQRYDokR�
JUDPPDWLcDO� TXH� R� 'U�� &DVWUR� /RSHV�� LOOXVWUH� PHGLFR�SKLORORJR�HFRQRPLVWD�
ODWLQLVWD�SRHWD�FRPHGLRJUDSKR�H[�FDQGLGDWR� TXLV� LQWURGX]LU� QD� OLQJRD�� cRP� R�
DX[LOLR�GH�RXWUR�JUDPPDWLcR�LPSRUWDQWH��R�6U��5R]DULR���
'L]HP�HVVHV�GRXV�VHQKRUHV�TXR�D�H[SUHVVmR�0DQGR�DFRUGDU�HOOHV��ORQJH�GH�VHU�
KRUURURVR� H� JURVVHLUR� VROHcLVPR³p� H[SUHVVmR� cRUUHcWD� H� ERD�� HVcRUUHLWD� GH�
TXDOTXHU�SHcKD��

�
1DV� QRWtcLDV� VREUH� RV� ([DPHV� *HUDLV� GD� &RUWH�� R� /DWLP� QmR� HQWUD� QR� URO� GH�
GLVcLSOLQDV�� 2� ODWLP� HUD� H[LJLGR� DSHQDV� SDUD� RV� cXUVRV� GH� PHGLcLQD� H� GLUHLWR�
cRQIRUPH�VH�H[SOLcLWD�QRV�GHcUHWRV������H������GH�������������
�

'H� DcRUGR� cRP� RV� GHcUHWRV� ,PSHULDLV� ����� H� ����� GH� ����������� IRUDP�
HVWDEHOHcLGDV� cRPR� SUHSDUDWyULDV� DR� LQJUHVVR� QRV� cXUVRV� VXSHULRUHV� GH�
'LUHLWR� H� 0HGLcLQD� DV� cDGHLUDV� GH� /DWLP�� )UDQcrV�� ,QJOrV�� )LORVRILD��
0DWHPiWLcD��+LVWyULD� H�*HRJUDILD��5HWyULcD�H�3RpWLcD�HUDP�H[LJLGDV�DSHQDV�
QRV�SUHSDUDWyULRV�DRV�cXUVRV�GH�'LUHLWR���$,5(6����������

                                                           
��� $,5(6�� -RDQH]�$SDUHcLGD��+LVWyULD�GD�'LVFLSOLQD�(VFRODU�4XtPLFD��R�FDVR�GH�XPD�

LQVWLWXLomR�GH�HQVLQR�VHFXQGiULR�GH�6DQWD�&DWDULQD������������7HVH�GH�GRXWRUDGR��
8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD�� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�
(GXcDomR� &LHQWtILcD� H� 7HcQROyJLcD�� ������ 'LVSRQtYHO� HP���
KWWS���DQWLJD�SSJHcW�XIVc�EU�WHVHV����WHVH�SGI�
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�
&RQVLGHUDQGR�D�SURSRVWD�GH�3HWHU�%XUNH�������������TXH�LGHQWLILcD�WUrV�GRPtQLRV�
SULQcLSDLV�QRV�TXDLV�R�ODWLP�SHUPDQHcHX�HPSUHJDGR��R�(cOHVLiVWLcR��R�$cDGrPLcR�
H� R� 3UDJPiWLcR� �GLSORPDcLD� LQWHUQDcLRQDO��� D� OHLWXUD� GR� SHULyGLcR� $� 6HPDQD�
SHUPLWH�cRQVWDWDU�TXH��
�

�� DLQGD� QR� 6pcXOR� ;,;�� QR� %UDVLO�� R� HPSUHJR� GR� ODWLP� SHUPDQHcLD�� SHOR�
PHQRV��QR�GRPtQLR�$cDGrPLcR�GR�/DWLP��

�� D�DVcHQVmR�GD�)UDQoD�H�GD�,QJODWHUUD�QR�cHQiULR�PXQGLDO�SyV�5HYROXomR�
,QGXVWULDO�� LQYDGLX�R�HVSDoR�GHVWH�GRPtQLR�GD�/tQJXD�/DWLQD�� UDUHDQGR�
cDGD�YH]�PDLV�R�VHX�HPSUHJR��

�� HVVHV� XVRV� UHSUHVHQWDP� D� cODVVH� LQVWUXtGD� GD� VRcLHGDGH�� KDMD� YLVWD� D�
HODERUDomR�GD�OLQJXDJHP�H�RV�QRPHV�GH�SUHVWtJLR�TXH�cRODERUDP�cRP�R�
SHULyGLcR��0DcKDGR�GH�$VVLV��$ORt]LR�GH�$]HYHGR�H�$UWXU�$]HYHGR��

� � �
(P� VXPD�� QR� GHcRUUHU� GH� WXGR� DTXL� H[SRVWR�� SHUcHEHPRV� TXH� R� ODWLP� VH�
HVWDEHOHcHX�GHVGH�R� ,PSpULR�5RPDQR��cRPR�XPD� OtQJXD� IUDQcD� LQWHUQDcLRQDO��$�
OHLWXUD�GR�SHULyGLcR� UHYHORX�TXH��QR� VpcXOR�;,;�� HOH�DLQGD� VH�DSUHVHQWDYD� cRPR�
XP�VLQDO�GH�GLVWLQomR��RX�VHMD��TXH�D�VXD�SUHVHQoD�RX�DXVrQcLD�HVWHYH�UHODcLRQDGD�
QmR�DSHQDV�cRP�D�DVcHQVmR�GRV�YHUQicXORV�QD�,GDGH�0pGLD��PDV�WDPEpP�cRP�R�
TXH�HOH�VLPEROL]DYD�SDUD�D�VRcLHGDGH�� � �

)LQDOL]R�� HQWmR�� cRP� D� IUDVH� GH� &DP}HV� ´PXGDP�VH� RV� WHPSRV�� PXGDP�VH� DV�
YRQWDGHVµ��D�TXDO�WRPR�HPSUHVWDGD�SDUD�R�WtWXOR�GHVWH�HVWXGR�H�TXH�QRV�VHUYH�GH�
SDQR�GH�IXQGR�SDUD�H[SOLcLWDU�D�UHODomR�GH�cRQcRUUrQcLD�HQWUH�R�ODWLP��R�LQJOrV�H�R�
IUDQcrV��WRGRV�VtPERORV�GH�GLVWLQomR�H�UHILQDPHQWR�VRcLDLV�QR�VpcXOR�;,;��SDUD�R�
S~EOLcR�GR�SHULyGLcR�´$�6HPDQDµ��
�
 

 

�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRcr� Mi� cRQcOXLX� GXDV� XQLGDGHV� GR� cXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� cOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHcLRQH� D� RSomR�� /DWLQLWDV� $]XO� ²� $WLYLGDGH� RSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH� GH� TXHVW}HV� JUDPDWLcDLV� GH� UHYLVmR� GRV� cRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�cRQcOXLU�D�DWLYLGDGH��cRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUctcLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��

�
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�
 

$�SDODYUD�RGH��GH�RULJHP�JUHJD��FDQWR���QRV�FKHJD�SHOR�ODWLP�WDUGLR��
(QWUH� RV� URPDQRV�� D� SDODYUD� FDUPHQ� HUD� R� VHX� HTXLYDOHQWH�� FRP� R�
VHQWLGR�GH�FDQWR��VRP�GH�YR]�RX�GRV�LQVWUXPHQWRV��FRPSRVLomR�HP�YHUVR��
SRHVLD�H��DLQGD��GLYLVmR�GXP�SRHPD��FDQWR���
�
3DUD�RV� DQWLJRV��R� WHUPR�´OtULFDµ��GR�JrQHUR�D�TXH�SHUWHQFH� D�RGH��
WHP� XP� FDUiWHU� WpFQLFR�� UHIHULQGR�VH� D� XPD� FRPSRVLomR� SDUD� VHU�
FDQWDGD�FRP�R�DFRPSDQKDPHQWR�GD�OLUD�RX�GH�RXWURV�LQVWUXPHQWRV�
GH�FRUGD��6HJXQGR�&LWURQL�HW�DO��������S��������D�OtULFD�GLYLGLD�VH�HP�
PRQyGLFD�H�FRUDO��XPD�SDUD�D�YR]�VROLVWD�H�D�RXWUD�SDUD�R�FRUR��FRP�
GDQoDV� GRV� SUySULRV� FRULVWDV�� (VWDULDP�� DVVLP�� IRUD� GRV� OLPLWHV� GD�
OtULFD��GLIHUHQWHPHQWH�GR�TXH�VH�FRQFHEH�FRPR�OtULFD�QRV�GLDV�GH�KRMH�
H� QR� SHUtRGR� KHOHQtVWLFR�� FRQIRUPH� YHUHPRV�� D� SRHVLD� HOHJtDFD� H� D�
LkPELFD� �H[HFXWDGDV� FRP� DFRPSDQKDPHQWR� GH� LQVWUXPHQWR� GH�
VRSUR��H�R�HSLJUDPD��FXMD�RULJHP�UHPRQWD�D�LQVFULo}HV��YLQFXODGD�j�
PDWHULDOLGDGH� GR� HVFULWR�� QmR� VHQGR�� SRUWDQWR�� GHVWLQDGD� DR�
DFRPSDQKDPHQWR�PXVLFDO���6HJXQGR�&LWURQL��

�
QD� pSRFD� KHOHQtVWLFD�� j� H[FHSomR� GD� OtULFD� FRUDO� GHVWLQDGD� jV�
IHVWDV� H� DR� FXOWR�� WRGRV� HVWHV� JpQHURV� GHL[DUDP� GH� VHU�
H[HFXWDGRV� FRP� DFRPSDQKDPHQWR�PXVLFDO� H� SDVVDUDP� D� VHU�
SRHVLD�GHVWLQDGD�j�OHLWXUD��

�
2X�VHMD��QD�VXD�RULJHP��HUD�QDV�GLYHUVDV�PRGDOLGDGHV�GH�H[HFXomR�
PXVLFDO�TXH�VH�GDYD�D�GLVWLQomR�HQWUH�RV�JrQHURV��H�HVVD�GLVWLQomR��D�
SDUWLU� GR� SHUtRGR� KHOHQtVWLFR�� VH� FLUFXQVFUHYH� H[FOXVLYDPHQWH� j�
GLYHUVLGDGH�GRV�PHWURV��&,7521,�HW�DO��������S��������
�
$SUHVHQWDQGR� FRPSRVLo}HV� OtULFDV� GH� WRP� QRUPDOPHQWH� VROHQH� H�
HQWXVLDVWD�� DV� RGHV� SRGHP� WUDWDU� GH� WHPDV� YDULDGRV�� 1R� TXH�
FRQKHFHPRV� GD�3RpWLFD�GH� $ULVWyWHOHV� �SULQFLSDOPHQWH� DV� TXHVW}HV�
OLJDGDV� j� SRHVLD� WUiJLFD��� GHSUHHQGHPRV� TXH� QD� OtULFD� DV� Do}HV�
LPLWDGDV�QmR�UHIOHWHP�DV�GRV�KRPHQV�PHOKRUHV�GR�TXH�QyV�QHP�DV�
GRV� SLRUHV�� e� R� TXH� VH� HQFRQWUD� QR� FDStWXOR� GRLV�� TXH� WUDWD� GRV�
REMHWRV�GD�LPLWDomR��
�

&RPR�DTXHOHV�TXH�LPLWDP�LPLWDP�SHVVRDV�HP�DomR��HVWDV�VmR�
>���@� RX� PHOKRUHV� GR� TXH� VRPRV�� RX� SLRUHV�� RX� HQWmR� WDLV� H�
TXDLV����

�
                                                           
�� &RQIRUPH� WUDGXomR�GH� -DLPH�%UXQD�HP�$�SRpWLFD� FOiVVLFD� �6mR�3DXOR��&XOWUL[��

��������
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6HJXQGR�0DUWLQV��������S����������VH�DV�Do}HV�VXSHULRUHV��KHURLFDV�H�
GLYLQDV��HVWDULDP� OLJDGDV�j� WUDJpGLD�H�j�pSLFD�H�DV�Do}HV� LQIHULRUHV�
�SDXWDGDV�SHOR�YtFLR���j�FRPpGLD��j�ViWLUD�RX�j�LQYHQWLYD�MkPELFD��
�

SRU�VXD�YH]��DV�Do}HV�GR�KRPHP�FRPXP�VmR�DTXHODV�TXH�QRV�
GLIHUHP� SRU� QmR� VHUHP� XQLFDPHQWH� YLFLRVDV� RX� YLUWXRVDV��
HQWmR�HODV�QmR�WHULDP�RXWUR�OXJDU�SDUD�VHUHP�UHSUHVHQWDGDV�VH�
QmR�D�SRHVLD�GD�VXEMHWLYLGDGH�OtULFD����

�
$� RGH� VHULD�� SRLV�� XP� VXEJrQHUR� GR� JrQHUR� OtULFR�� SRGHQGR�
DSUHVHQWDU�� FRPR� VH� SRGH� YHU� HP� +RUiFLR�� XPD� GLYHUVLGDGH� GH�
WHPDV� H� HVTXHPDV� PpWULFRV�� +RUiFLR� VH� LQVSLUD� QRV� HIHLWRV�
LPSUHVVLYRV� HVSHFLDLV�GRV�PHWURV� HyOLFRV� H�� HP� VXDV�2GHV�� EXVFD� D�
FRPSDWLELOLGDGH� HQWUH� IRUPD� H� FRQWH~GR� �3(11$�� ������ S�� ����
%DVLFDPHQWH�� HVWmR�� SRLV�� HQWUH� VXDV� IRQWHV�GH� LQVSLUDomR� RV� OtULFRV�
HyOLFRV��GH�/HVERV��GR�VpF��9,�D�&���$OFHX��6DIR�H�$QDFUHRQWH��
�
$� RGH�� DSyV� WHU� ILFDGR� SUDWLFDPHQWH� DEDQGRQDGD�GXUDQWH� D� ,GDGH�
0pGLD�� LUi� UHIORUHVFHU� D� SDUWLU� GR� +XPDQLVPR�� QR� VpF�� ;9��
&RQWLQXDUi� D� VHU� FXOWLYDGD�� DLQGD� TXH� VHP� R� PHVPR� IDVFtQLR��
GXUDQWH� R�SHUtRGR�GR�5RPDQWLVPR��PDV� FRP�QRYRV�PDWL]HV��PDLV�
VXEMHWLYLVWD��0$66$8'�02,6e6��������S�������������
�
7HQGR� FKHJDGR� D� 3RUWXJDO� QR� VpF�� ;9,�� IRL� FXOWLYDGD� SRU� SRHWDV�
FRPR� &DP}HV�� %RFDJH�� $QWHUR�� 0LJXHO� 7RUJD�� -RVp� 5pJLR� H�
)HUQDQGR� 3HVVRD�� 1R� %UDVLO�� VXUJH� QR� VpF�� ;9,,,�� WHQGR� VLGR�
H[SHULPHQWDGD�� HP� SHUtRGRV� GLVWLQWRV�� SRU� SRHWDV� FRPR� &OiXGLR�
0DQXHO� GD� &RVWD�� &DVWUR� $OYHV�� 0iULR� GH� $QGUDGH� H� &DUORV�
'UXPPRQG�GH�$QGUDGH��SDUD�ILFDU�FRP�RV�SULQFLSDLV�QRPHV��
�
�
�
�

�
�
�
�
�
�

                                                           
2  *UXSR�GH� GLDOHWRV� IDODGRV� QD� FRVWD� VHWHQWULRQDO� GD�*UpFLD� DQWLJD�� QD� LOKD� GH�

/HVERV�� QD� 7HVViOLD� H� QD� %HyFLD�� �e� D� OtQJXD� GH� $OFHX� H� 6DIR��� 'LFLRQiULR�
$XUpOLR��������
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81,'$'(�21=(��&DUPHQ�,������
�

+25É&,2�
 

�
0XLWR� VH� FRQKHFH� GD� YLGD� GH�+RUiFLR� D� SDUWLU� GH� VXDV� LQGLFDo}HV�
DXWRELRJUiILFDV� HP� VXDV� SUySULDV� REUDV�� )LOKR� GH� XP� OLEHUWR�� GH�
TXHP� PXLWR� VH� RUJXOKDYD�� QDVFH� HP� 9HQ~VLD�� QXP� SRYRDGR�
ORFDOL]DGR�HQWUH�D�/XFkQLD�H�D�$S~OLD��QR�GLD���GH�GH]HPEUR�GH����
D�&��0RUUH� DRV� ��� DQRV�� HP����GH�QRYHPEUR�GR� DQR� �� D�&�� H�� QmR�
WHQGR� IDPtOLD�� QHP�PHVPR� RV� DPLJRV�9LUJtOLR� H�0HFHQDV�� QRPHLD�
$XJXVWR�FRPR�VHX�KHUGHLUR��

6REUH� VXD� LQIkQFLD�� UHJLVWUD�� QD� RGH� ,,,�� �� �$G� &DOOLRSHQ�� XPD� GDV�
QRYH�PXVDV��FRQVLGHUDGD�D�PXVD�GD�SRHVLD���XP�HSLVyGLR�IDEXORVR��
DWHVWDQGR�R�VLQDO�GH�VXD�YRFDomR���

�
0H�IDEXORVDH�9ROWXUH�LQ�$SSXOR�
1XWULFLV��$OWULFLV��H[WUD�OLPLQD��OLPHQ���$�3XO�O�LDH�
OXGR�IDWLJDWXPTXH�VRPQR�
IURQGH�QRXD�SXHUXP�SDOXPEHV�
7H[HUH����
�

$LQGD�PHQLQR�QR�PRQWH�9~OWXUH���
IRUD�GRV�OLPLDUHV�GD�QDWDO�$S~OLD��
WRPDGR�SHOR�GLYHUWLPHQWR�H�VRQR��
PH�FREULUDP�DV�IDEXORVDV�SRPEDV�
GH�XPD�QRYD�FRURD�GH�IROKDV����

�

$SHVDU� GH� WHU� RULJHP� KXPLOGH�� +RUiFLR� p� HQYLDGR� SRU� VHX� SDL� D�
5RPD�SDUD� FRQWLQXDU� VHXV� HVWXGRV�� WHQGR� VLGR� DOXQR� GH� XP� FHUWR�
2UELOLXV�� GHVFULWR� SRU� HOH� FRPR� SODJRVXV� �DTXHOH� TXH� JRVWD� GH� EDWHU���
&RQVHJXLX� DWp� PHVPR� LU� VH� DSHUIHLoRDU� QD� *UpFLD�� XP� SULYLOpJLR�
SDUD�SRXFRV��3RU�Oi��VH�GHGLFDYD�j�ILORVRILD�H�WRPDYD�FRQKHFLPHQWR�
GD�SRHVLD�JUHJD��GRLV�DVSHFWRV�IXQGDPHQWDLV�HP�VXD�REUD��

+RUiFLR�p�DSUHVHQWDGR�D�0HFHQDV�SHORV�FRQVDJUDGRV�SRHWDV�9LUJtOLR�
H�9iULR��0DV�UHFXVD�VH�D�HVFUHYHU�D�SRHVLD�pSLFD�HQFRPHQGDGD�SRU�
0HFHQDV�� WHQGR� ILFDGR� 9LUJtOLR� FRP� D� LQFXPErQFLD� GH� ID]HU� D�
HSRSHLD� ODWLQD�� $LQGD� DVVLP�� HP� VXDV� RGHV� FtYLFDV�� HQFRQWUDP�VH�
´WHPDV�H�VORJDQV�GD�LGHRORJLD�GH�$XJXVWRµ��&,7521,�HW�DO��������S��
������
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+RUiFLR� HVFUHYHX� �� OLYURV� GH� RGHV�� �� OLYUR� GH� HSRGRV�� �� OLYURV� GH�
ViWLUDV�� �� OLYURV� GH� HStVWRODV�� D� (StVWROD� DRV� 3LV}HV� �FRP� ���� YHUVRV��
FRQKHFLGD�FRPR�$UWH�3RpWLFD���R�&DQWR�VHFXODU��FRP����YHUVRV��

�

+RUiFLR�QR�FRQWH[WR�GD�/LWHUDWXUD�/DWLQD�
�

9HMD� RQGH� VH� VLWXD� +RUiFLR� QR� 4XDGUR� GH� $XWRUHV� GD� /LWHUDWXUD�
/DWLQD���
�

�
�

�

2� WH[WR� XWLOL]DGR� QHVWD� XQLGDGH� p� R� HVWDEHOHFLGR�� WUDGX]LGR� H�
FRPHQWDGR�SRU�)UDQoRLV�9LOOHQHXYH��FRQIRUPH�HGLomR�FRQVXOWDGD���

1HVWD� XQLGDGH�� YDPRV� DQDOLVDU� XP� FRQFHLWR�GH�+RUiFLR� UHWRPDGR�
HP�GLYHUVDV�pSRFDV��&DUSH�GLHP��$QDOLVDUHPRV�D�RGH����GR�/LYUR�,��

�

�
1HVWD� HWDSD� GR� FXUVR�� SUHVVXS}H�VH� TXH� YRFr� Mi� GRPLQH� R�
VLJQLILFDGR�GH�XPD�VpULH�GH�SDODYUDV�GD�OtQJXD�ODWLQD��$�SDUWLU�GHVWH�
SRQWR�� QmR� LQFOXLUHPRV� YRFDEXOiULRV�� +DYHQGR� QHFHVVLGDGH��
FRQVXOWH�XP�GLFLRQiULR��

                                                           
��� 7RGRV� RV� WH[WRV� GH� +RUiFLR� XWLOL]DGRV� QR� /DWLQLWDV� VHJXHP� D� HGLomR� GH� /HV�

%HOOHV�/HWWUHV��+25$&(��2GHV��7H[WH�pWDEOL�HW�WUDGXLW�SDU�)UDQoRLV�9LOOHQHXYH��
,QWURGXFWLRQ� HW� QRWHV� G·2GLOH� 5LFRX[�� 'HX[LqPH� WLUDJH�� 3DULV�� /HV� %HOOHV�
/HWWUHV��������



275ELEGIAS, 
POESIA ÉPICA, ODES

   275 

 

+RUiFLR��SRU�*LDFRPR�'L�&KLULFR�������������
�

&DUPHQ��,������
�
�
�

7X�QH�TXDHVLďULV��VFLUH�QHIDV��TXHP�PLKL��TXHP�WLEL�

ILQHP�GL�GHGďULQW��/HXFRQžH��QHF�%DE\ORQŭRV�

WHPSWDULV�QXPďURV��9W�PHOŭXV�TXLFTXLG�HULW�SDWL��

6HX�SOXULV�KŭHPHV�VHX�WULEƊLW�,XSSŭWHU�XOWŭPDP��
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TXDH�QXQF�RSSRVŭWLV�GHELOŭWDW�SXPLFŭEXV�PDUH�

7\UUKHQXP��VDSŭDV��XLQD�OLTXHV�HW�VSDWŭR�EUHXL�

VSHP�ORQJDP�UHVďFHV��'XP�ORTXŭPXU��IXJďULW�LQXŭGD�

DHWDV��FDUSH�GLHP��TXDP�PLQŭPXP�FUHGƊOD�SRVWďUR��
�

�
�

�

 
(WDSD����GR�XVR�GR�GLFLRQiULR��
�

D� 0DQWpP�VH� D� VHomR� ´6DOYDU� FRPRµ� SDUD� R� FDVR� GH� SDODYUDV�
FRP�DOJXPD�HVSHFLILFLGDGH���

E� 'HYHP�VH�UHFXSHUDU�SHOD�PHPyULD�DV�SDODYUDV�QmR�OLVWDGDV�H�
TXH�Mi�RFRUUHUDP�QRV�WH[WRV� 

F� (P�FDVR�GH�QHFHVVLGDGH��UHFRUUD�D�XP�GLFLRQiULR� 
�

�

6XEVWDQWLYRV�H�DGMHWLYRV�
�

%DE\ORQLRV���
%DELO{QLRV� �GR� VXEVWDQWLYR� %DE\OżQŭL�� �RUXP�� 5HIHUH�VH� DRV�

%DELO{QLRV��1DV�HGLo}HV�GRV�WH[WRV�DQWLJRV��SDUD�
IDFLOLWDU� VXD� LGHQWLILFDomR�� RV� QRPHV� GH� SRYRV��
FRVWXPDP�VHU�HVFULWRV�FRP�OHWUD�PDL~VFXOD��$R�
VH� UHIHULU� DRV� Q~PHURV� EDELO{QLRV�� +RUiFLR�
PRVWUD� D� LQIOXrQFLD� GD� PDJLD� FDOGDLFD� QR�
LPSpULR��

�
�
9HUERV�

FDUSH��
FROKD��DSURYHLWH� �R�YHUER�FDUSR���LV���ďUH��FDUSVL��FDUSWXP�DSUHVHQWD�

YiULRV� VHQWLGRV�� FROKHU�� DUUDQFDU�� VHSDUDU�� GLYLGLU��
HQWUH�RXWURV��2�VLJQLILFDGR�DGHTXDGR�DR�WH[WR�p�
FROKHU�� QR� VHQWLGR� GH� TXHP� ID]� XPD� FROKHLWD�
SDUD�XVXIUXLU�GR� UHVXOWDGR�GHOD��'Dt� VHU�PXLWR�
FRPXP�R� YHUER� DSDUHFHU� QDV� WUDGXo}HV� � FRPR��
DSURYHLWDU��

�
�
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VDSLDV��
WHQKDV�GLVFHUQLPHQWR��R�YHUER�VDSLR���LV���ďUH���LXL���LL�RX��ƊL�VLJQLILFD�WHU�

JRVWR�� WHU� VDERU� GH�� H[DODU� XP� SHUIXPH�� WHU� JRVWR��
PDV� WDPEpP� VLJQLILFD� WHU� GLVFHUQLPHQWR�� WHU�
LQWHOLJrQFLD�� VHU� SUXGHQWH�� VHU� VHQVDWR�� VDEHU��
FRQKHFHU��FRPSUHHQGHU��

�

�
�

�� 4XLV�D�SRHWD�XRFDWXU�H[�FDUPLQH"�
�� 4XLG�VFLUH�QHIDV"��
�� 4XDH�FRQVLOLD�SRHWD�/HXFRQRDH�GDW"�
�� 4XLG�ILW�GXP�ORTXŭPXU"�
�� 4XLG�/HXFRQRH�FDUSHUH�GHEHW"�
�� 9HUWH�FDUPHQ�OXVLWDQH��
�

�>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�

�

�
�
3DUWLFXODULGDGHV�GD����GHFOLQDomR�H�XVR�GR�GLFLRQiULR�
�

-i� REVHUYDPRV� TXH� DOJXPDV� SDODYUDV� GD� ��� GHFOLQDomR� SRGHP�
DSUHVHQWDU�SUREOHPDV�QD�VXD�ORFDOL]DomR�QXP�GLFLRQiULR�HP�IXQomR�
GH� HVSHFLILFLGDGHV� QD� IRUPDomR� GH� VHX� QRPLQDWLYR�� 2EVHUYDPRV�
DOJXPDV� UHJUDV� TXH� SRGHP� IDFLOLWDU� R� DFHVVR� DR� VLJQLILFDGR� GH�
DOJXPDV� GHVVDV� SDODYUDV�� HQWHQGHQGR� RV� SURFHVVRV� IRQpWLFRV�
HQYROYLGRV� QD� IRUPDomR� GH� QRPLQDWLYR�� (P� JHUDO�� p� DWUDYpV� GR�
FRQWDWR�FRP�D� OtQJXD�TXH�HVVDV� IRUPDV�YmR�VHQGR� LQFRUSRUDGDV�DR�
QRVVR� UHSHUWyULR� OH[LFDO�� 9HMDPRV� QRYDPHQWH� DOJXPDV� UHJUDV�
IRQpWLFDV�SDUD�D�IRUPDomR�GH�QRPLQDWLYR�GH�DOJXPDV�SDODYUDV��
�

IXJďULW�LQXŭGD�DHWDV�
�R�LQYHMRVR�WHPSR�WHUi�IXJLGR��

�
DHWDV���DWLV���I��LGDGH��WHPSR�GH�YLGD��YLGD�

�
$�SDODYUD�DHWDV�SRGHULD�VHU��FRQIRUPH�Mi�HVWXGDPRV��XPD�SDODYUD�GH�
GLItFLO�ORFDOL]DomR�QR�GLFLRQiULR��Mi�TXH�HP�VHX�QRPLQDWLYR�RFRUUH�D�
SHUGD�GD�FRQVRDQWH�GHQWDO��W!��&RPR�D�SDODYUD�Mi�DSDUHFH�QR�WH[WR�
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QR� FDVR� QRPLQDWLYR�� QmR� WHPRV� SUREOHPD� HP� ORFDOL]i�OD� QR�
GLFLRQiULR��(P�FDVRV�GH�SDODYUDV�FRPR�HVVDV��HVWDQGR�QR� WH[WR�HP�
RXWURV� FDVRV� �DHWDWH�� DEO��� SRU� H[HPSOR��� SDUD� ORFDOL]i�ODV� QR�
GLFLRQiULR��FRQVLGHUDPRV�VHX�JHQLWLYR� �DHWDWLV��H� OHYDPRV�HP�FRQWD�
TXH�D�GHQWDO�TXH�DQWHFHGH�D�WHUPLQDomR��LV�GR�JHQLWLYR�QmR�DSDUHFH�
QR� QRPLQDWLYR� �DHWDV�� DHWDWLV��� 2� PHVPR� RFRUUH�� FRPR� YLPRV� HP�
XQLGDGHV�DQWHULRUHV��FRP�GHQV��GHQWLV�RX�FXSLHQV��FXSLHQWLV��
�
�

TXDH�QXQF�RSSRVŭWLV�GHELOŭWDW�SXPLFŭEXV�PDUH�
7\UUKHQXP�
����TXH� DJRUD� TXHEUD� R� PDU� 7LUUHQR� QRV� RSRVWRV�
URFKHGRV�����

�
1HVWD� RXWUD� SDODYUD� GD� ��� GHFOLQDomR�� SRGHUtDPRV�� FRQIRUPH� Mi�
HVWXGDPRV�� HQFRQWUDU� DOJXP� SUREOHPD� QD� VXD� ORFDOL]DomR� QXP�
GLFLRQiULR�� 0DV�� GH� DFRUGR� FRP� R� TXH� YLPRV�� QDV� SDODYUDV� GD� ���
GHFOLQDomR� TXH� IHFKDP� VHX� WHPD� FRP� FRQVRDQWH� JXWXUDO� �J� RX� F���
HVVDV� FRQVRDQWHV�� QR� QRPLQDWLYR�� VH� OLJDP� DR� ²V� GR� QRPLQDWLYR��
IRUPDQGR�SXPLFV� �!SXPL[� !� SXPH[��� TXH� VH� UHJLVWUD� HP� ODWLP�SHOD�
FKDPDGD�OHWUD�G~SOLFH��[!��GDt�R�QRPLQDWLYR�SXPH[���
�

SXPH[���ŭFLV���P��URFKD��URFKHGR��SHGUD�SRPHV��
WRGD�D�SHGUD�SRURVD�

�
9HMDPRV� XP� RXWUR� FDVR� FRP� XPD� SDODYUD� TXH� IHFKD� R� WHPD� FRP�
FRQVRDQWH�ODELDO��
�

6HX�SOXULV�KŭHPHV������WULEƊLW�,XSSŭWHU����
�TXHU�-~SLWHU�QRV�Gr�QXPHURVRV�LQYHUQRV�����
�

(P�SDODYUDV�GD����GHFOLQDomR�TXH�IHFKDP�VHX�WHPD�FRP�FRQVRDQWH�
ODELDO��HVVD�FRQVRDQWH�p�PDQWLGD�QR�QRPLQDWLYR��KLHPV���
��

KLHPV��KLśPLV���I��LQYHUQR�
�
9HMD�RXWURV�H[HPSORV��SOHEV��SOHELV��RSV��RSLV��SDUWŭFHSV��SDUWLFŭSLV��
�
(P�JHUDO��DSUHQGHPRV�RV�QRPLQDWLYRV�GDV�SDODYUDV�D�SDUWLU�GR�XVR�
IUHTXHQWH�GD� OtQJXD�� OHQGR�RV� WH[WRV�QHOD�SURGX]LGRV��$OpP�GLVVR��
SRU�DOWHUDo}HV�IRQpWLFDV�GR�QRPLQDWLYR��DOJXPDV�UHJUDV�SRGHP�QmR�
IXQFLRQDU���
�
�
�
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�
�
�

$WLYLGDGH�UiSLGD���
�

���� $SHQDV� SDUD� YHULILFDU� FRPR� DQGD� R� VHX� FRQKHFLPHQWR� GH�
SDODYUDV�GD����GHFOLQDomR��DSUHVHQWH��D�SDUWLU�GRV�JHQLWLYRV�DEDL[R��
RV�QRPLQDWLYRV�GDV�SDODYUDV��DOJXPDV�VHJXHP�DV�UHJUDV�FRQKHFLGDV�
H�RXWUDV��QmR���(P�VHJXLGD��DSUHVHQWH�VHX�VLJQLILFDGR��

D� FRUSRULV� E��GLVFRUGLV� F��LQHUWLV�

G��� SRQGHULV� H��PDUJLQLV� I��PDULV�

J��� VHPLQLV� K��7LWDQLV� L��RUELV�

M��� RULJLQLV� O��DUFLV� P��OLWLV�

Q�� FRQFRUGLV� R��OXFLV� S��DQLPDOLV�

T�� KRPLQLV� U��PHQWLV� V��RSLILFLV�

W��� VLGHULV� X��UHJLRQLV� Y��RULV�

�

3DODYUDV�JUHJDV�HP�ODWLP�
�

���GHFOLQDomR�
�
$V� SDODYUDV� GH� RULJHP� JUHJD� VHJXHP�� SUDWLFDPHQWH� HP� WRGRV� RV�
FDVRV�� D� GHFOLQDomR� ODWLQD�� $OJXPDV� IRUPDV� JUHJDV�� FRQWXGR�� VmR�
FRQVHUYDGDV� SHORV� SRHWDV��1R� WH[WR� OLGR�� RFRUUH� XPD�SDODYUD� TXH��
SHOD� IRUPD� FRPR� DSDUHFH� GLFLRQDUL]DGD�� QmR� VH� DVVHPHOKD� D�
QHQKXPD� IRUPD� GH� HQXQFLDU� XPD� SDODYUD� GH� GHFOLQDomR� ODWLQD��
FXMRV�JHQLWLYRV� VmR�� �DH�� �L�� �LV�� �XV�� �HL��$�SDODYUD�/HXF{QRH� DSDUHFH�
GLFLRQDUL]DGD� FRP� R� JHQLWLYR� HP� ²HV�� 7UDWD�VH� GH� XPD� SDODYUD�
WRPDGD�DR�JUHJR�H�TXH�WHP�HVSHFLILFLGDGHV�GH�GHFOLQDomR��
�

/HXFRQžř����řV��/HXF{QRH��QRPH�GH�PXOKHU��
�
$� SDODYUD� FRPHWD�� �DH�� SRU� H[HPSOR�� SRGH� DSDUHFHU� GLFLRQDUL]DGD�
DVVLP�� FRPHWHV�� �DH�� 9HPRV� TXH� VH� WUDWD� GH� XPD� SDODYUD� GD� ���
GHFOLQDomR� �JHQLWLYR�HP�²DH���PDV�TXH�� VHQGR� WRPDGD�DR�JUHJR�� VH�
GHFOLQD�FRP�DOJXPDV�SDUWLFXODULGDGHV��
�
&RQIRUPH� RULHQWD� )DULD� ������� S�� ����� VHUmR� GD� ��� GHFOLQDomR� HP�
ODWLP�DV�SDODYUDV�JUHJDV�WHUPLQDGDV�HP�²H���HV�H�²DV��
�
�
�
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�
�
�

&$626� 6,1*8/$5�
120� HSLWRPH� FRPHWHV�� $HQHDV� $QFKLVHV�
*(1� HSLWRPHV� FRPHWDH� $HQHDH� $QFKLVDH�
$&8� HSLWRPHQ� FRPHWHQ���DP�� $HQHDQ���DP�� $QFKLVHQ�
'$7� HSLWRPDH� FRPHWDH� $HQHDH� $QFKLVDH�
$%/� HSLWRPH� FRPHWD�� $HQHD� $QFKLVH�
92&�� HSLWRPH� FRPHWD�� $HQHD� $QFKLVH�
�
2�SOXUDO��TXDQGR�H[LVWH��VHJXH�UHJXODUPHQWH�D����GHFOLQDomR�ODWLQD��
2�JHQLWLYR�SOXUDO�SRGH�DSUHVHQWDU��HP�QRPHV�WHUPLQDGRV�HP�²ĆGHV�
H�²ŭGHV��DR�ODGR�GD�WHUPLQDomR��DUXP��D�WHUPLQDomR��XP���
�
�
���GHFOLQDomR�
�
6HJXHP� D� ��� GHFOLQDomR� RV� QRPHV� JUHJRV� �JHUDOPHQWH� QRPHV�
SUySULRV��WHUPLQDGRV�HP�²RV���RQ��RX�²XP��H�HP�²HXV��RX�²HRV���FRPR�
P\WKRV� �P��� ,OOLRQ�� SDODYUD� QHXWUD� TXH� TXHU� GL]HU� ,OLR� �7URLD�� H�
$QGURJHXV��RX�$QGURJHRV���$QGURJHX��ILOKR�GH�0LQRV��
9HMD� D� GHFOLQDomR� GH� DOJXPDV� SDODYUDV�� FRQIRUPH� HVWi� HP� )DULD�
�������S�������
�

&$626� 6,1*8/$5�
120� P\WKRV� $WKRV� ,OLRQ� $QGURJHRV���HXV��
*(1� P\WKL� $WKR���L�� ,OLL� $QGURJHL���HR��
$&8� P\WKRQ� $WKRQ���XP�� ,OLRQ� $QGURJHXP���HRQ��
'$7� P\WKR� $WKR� ,OLR� $QGURJHR�
$%/� P\WKR� $WKR� ,OLR� $QGURJHR�
92&�� P\WKH� $WKRV� ,OLRQ� $QGURJHRV���HH��

�
9HMD� TXH�� HP� PXLWRV� FDVRV�� HVVDV� SDODYUDV� VHJXHP� D� GHFOLQDomR�
ODWLQD�UHJXODUPHQWH��
�
�
���GHFOLQDomR�
�
$OJXPDV�SDODYUDV�JUHJDV�GD����GHFOLQDomR�QmR�IRUDP�LQFRUSRUDGDV�
j� ��� GHFOLQDomR� ODWLQD�� WHQGR� DOJXPDV� SDVVDGR� SDUD� D� ��� H� RXWUDV��
SDUD� D� ���� $SUHVHQWDPRV�� D� VHJXLU�� RV� SDUDGLJPDV� SURSRVWRV� SRU�
)DULD��������S��������
�
�
�
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�
�
�
120(6�&20816�
�

&$626� 6,1*8/$5�
120� EDVLV� WLJULV� KHUżV�
*(1� EDVHżV���L�� WLJULV���ŭGRV�� KHUżLV�
$&8� EDVLQ� WLJULQ���ŭGD�� KHUżD�
'$7� EDVū� WLJUū� KHUżL�
$%/� EDVū� WLJUū���ŭGH�� KHUżH�
92&�� EDVLV� WLJULV� KHURV�

�

&$626� 3/85$/�
120� EDVřV� WLJUřV� KHUżřV���ďV��
*(1� EDVŭXP���HXP�� WLJUŭXP� KHUżXP�
$&8� EDVūV� WLJUHV���ŭGD�� KHUżĆV���řV��
'$7� EDVŭEXV� WLJUŭEXV� KHURŭEXV�
$%/� EDVŭEXV� WLJUŭEXV� KHURŭEXV�
92&�� EDVřV� WLJUřV� KHUżřV���ďV��
�

&$626� 6,1*8/$5�
120� ODPSDV� FUDWřU� SRřPD�
*(1� ODPSĆGRV���LV�� FUDWřURV���LV�� SRHPĆWLV�
$&8� ODPSĆGĆ���HP�� FUDWřUD���HP�� SRřPD�
'$7� ODPSĆGū� FUDWřUū� SRHPĆWL�
$%/� ODPSĆGď� FUDWřUď� SRHPĆWH�
92&�� ODPSDV� FUDWřU� SRřPD�

�

&$626� 3/85$/�
120� ODPSDGďV� FUDWřUďV� SRHPĆWD�
*(1� ODPSœGXP� FUDWřUXP� SRHPDWżUXP�
$&8� ODPSDGĆV� FUDWřUĆV� SRHPĆWD�
'$7� ODPSDGŭEXV� FUDWHUŭEXV� SRHPĆWLV�
$%/� ODPSDGŭEXV� FUDWHUŭEXV� SRHPĆWLV�
92&�� ODPSDGďV� FUDWřUďV� SRHPĆWD�
�
120(6�35Ð35,26�
�

&$626� 6,1*8/$5�
120� 6RFUĆWřV�� 3DULV� 'LGż� 6LPRūV� 2USKHXV�
*(1� 6RFUĆWLV���ū�� 3DUŭGLV� 'LGżQLV� 6LPRřQWLV� 2USKHū���ż��

$&8� 6RFUĆWHP���HQ�� 3DUŭGHP�
3DULP���LQ��

'LGżQHP�
'LGR�

6LPRřQWD� 2USKHD��
��XP��

'$7� 6RFUĆWū� 3DUŭGū� 'LGżQL� 6LPRřQWū� 2USKHū���ż��
$%/� 6RFUĆWď� 3DUŭGH�3DUū� 'LGżQH���R�� 6LPRřQWH� 2USKHū���ż��
92&�� 6RFUĆWHV�ř�� 3DUL� 'LGż� 6LPRūV� 2USKHƈ�
�
�
�
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�
�

�
�

$WLYLGDGH�UiSLGD���
�

���� 2EVHUYDQGR� DV� UHJUDV� GH� GHFOLQDomR� GDV� SDODYUDV� JUHJDV� HP�
ODWLP��GHFOLQH�DV�VHJXLQWHV�SDODYUDV��

D��/HXFRQžř����řV��

E��&\EďOř��&LEHOH�

F��3HUVHXV���HRV���HL��
�

�

 
1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 SRU�FRQWD�GDV� LQWHQVDV� UHODo}HV�HQWUH�*UpFLD�H�5RPD��H�SHOD�
IRUWH� LQIOXrQFLD� JUHJD� QD� FXOWXUD� URPDQD�� SDODYUDV� JUHJDV�
IRUDP� LQFRUSRUDGDV� DR� ODWLP�� VHJXLQGR� DOJXQV� FDVRV�� PDV�
PDQWHQGR�FDVRV�SUySULRV�DR�JUHJR� 

9 FHUWDV� SDODYUDV� DSUHVHQWDP� SDUWLFXODULGDGHV� GH� GHFOLQDomR��
DVVXPLQGR�FDVRV�RUD�GH�XPD�GHFOLQDomR�RUD�GH�RXWUD� 
 

�
 

 
↔ 1D� RGH� OLGD� QHVWD� XQLGDGH�� YLPRV� TXH� +RUiFLR� XWLOL]D� R�

YHUER� VDSďUH�� TXH�� DOpP� GH� TXHUHU� GL]HU� VDEHU�� FRQKHFHU�� WHU�
GLVFHUQLPHQWR�� WDPEpP� VLJQLILFD� WHU� JRVWR�� WHU� VDERU� GH�� 1R�
SRUWXJXrV� EUDVLOHLUR�� R� YHUER� SHUGHX� UHODWLYDPHQWH� HVVH�
~OWLPR�VHQWLGR��(P�QRVVRV�SULQFLSDLV�GLFLRQiULRV��UHJLVWUDP�
VH�DV�VHJXLQWHV�RFRUUrQFLDV���

� ´2� OLFRU� WLQKD� D� PDLV� EHOD� FRU� GH� WRSi]LR�� ILQD� H�
WUDQVSDUHQWH��(�VDELD�JRVWRVDPHQWH�D�IUXWRV�H�D�GRFH�µ�
�0DULD�$UFKHU��)DXQR�6RYLQD��S��������

� ´(UD� XPD� LQIXVmR� GHVFRUDGD� TXH� VDELD� D� PDOYD� H� D�
IRUPLJD�µ��(oD�GH�4XHLUyV��$�&LGDGH�H�DV�6HUUDV��S��������

� ´/LYURV�FRPR�YLQKRV��TXDQWR�PDLV�YHOKRV�PDLV�VDEHP�µ�
�*XLOKHUPH�)LJXHLUHGR��'HVSURSyVLWRV��S��������

� ´$V�PRTXHFDV�FDSL[DEDV�QmR�VDEHP�D�FRFRµ��
� ´6RXEH�PXLWR�EHP�DTXHOH�SDYrµ���

                                                           
��� 2V�WUrV�SULPHLURV�H[HPSORV�HVWmR�UHJLVWUDGRV�QR�'LFLRQiULR�$XUpOLR��������
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�

$QiOLVH�GH�WUDGXo}HV�

1HVWD� XQLGDGH�� QRVVD� DWLYLGDGH� VH� FHQWUDUi� HP� DQiOLVHV� GH�
WUDGXo}HV��$Wp�HVWH�PRPHQWR��YtQKDPRV�WUDEDOKDQGR�FRP�SURSRVWDV�
GD� FKDPDGD� WUDGXomR� GH� HVWXGR�� XPD� HVSpFLH� GH� YHUVmR� GR� WH[WR�
ODWLQR�SDUD� D� OtQJXD�SRUWXJXHVD� FRP�R�REMHWLYR�GH� FRQKHFHUPRV�R�
ODWLP�HPSUHJDGR�HP�FDGD�JrQHUR��1XP�FXUVR�GH� OHLWXUD�GH� WH[WRV�
HP�OtQJXD�ODWLQD��TXH�p�R�TXH�VH�SURS}H�QHVWH�PDWHULDO��R�IRFR�GDGR�
PDQWHYH�VH� PHVPR� QDV� HVWUDWpJLDV� GH� OHLWXUD� GR� WH[WR� ODWLQR�� (P�
HVWXGRV�PDLV�DYDQoDGRV�GR� ODWLP��TXH� WrP�D� WUDGXomR�FRPR�PHWD��
Ki�TXH�VH�GHEUXoDU�VREUH�WHRULDV�H�FRQFHSo}HV�GH�WUDGXomR��$VVLP��
HQWUH�R�WH[WR�GH�SDUWLGD��HP�QRVVR�FDVR��R�WH[WR�HP�ODWLP��H�R�WH[WR�
GH�FKHJDGD��HP�SRUWXJXrV��Ki�XPD�VpULH�GH�UHIOH[}HV�TXH�GHYHP�VHU�
IHLWDV���

&RQVLGHUDPRV��HQWmR��DV�DWLYLGDGHV�TXH�VH�VHJXHP�FRPR�XPD�HWDSD�
SUHSDUDWyULD� SDUD� R� GHVHQYROYLPHQWR� SRVWHULRU� GH� HVWUDWpJLDV�
WUDGXWyULDV��
�
3URSRVWD�GH�DWLYLGDGH��

$SUHVHQWDPRV�D�VHJXLU�GXDV�WUDGXo}HV�GD�RGH�GH�+RUiFLR�OLGD�QHVWD�
XQLGDGH��XPD�GH�)LOLQWR�(OtVLR��GR�VpF��;9,,,��H�RXWUD�GH�$ULRYDOGR�
$XJXVWR� 3HWHUOLQL�� GH� ������ $R� FRPSDUDU� HVVDV� WUDGXo}HV� FRP� D�
WUDGXomR� GH� HVWXGR� TXH� YRFr� IH]� QR� LQtFLR� GHVWD� XQLGDGH�� YRFr�
REVHUYDUi� TXH� RV� WUDGXWRUHV� TXH� DSUHVHQWDPRV� D� VHJXLU� IL]HUDP�
GHWHUPLQDGDV� HVFROKDV�� FHUWDV� DGDSWDo}HV�� DWXDQGR� QDTXLOR� TXH�
9HQXWL���������FKDPD�GH�LQWHUYHQomR�LQHYLWiYHO�GR�WUDGXWRU�DR�WUDWDU�GD�
ILGHOLGDGH�DR�RULJLQDO���

D� ILGHOLGDGH�QmR�SRGH� VHU� HQWHQGLGD� FRPR�XPD� HTXLYDOrQFLD�
OLQJ�tVWLFD��SRLV��FRPR�R�WUDGXWRU�p�REULJDGR�D�ID]HU�HVFROKDV�
LQWHUSUHWDWLYDV�� D� WUDGXomR� WRUQD�VH� QHFHVVDULDPHQWH� XPD�
DSUR[LPDomR�RX�HVWLPDWLYD�TXH�YDL�DOpP�GR�WH[WR�RULJLQDO�>���@�

                                                                                                                                                 
��� 2V�GRLV�~OWLPRV�H[HPSORV�HVWmR�UHJLVWUDGRV�QR�'LFLRQiULR�+RXDLVV��������
��� 9(1877,��/DZUHQFH��$�LQYLVLELOLGDGH�GR�WUDGXWRU��7UDG��GH�&DUROLQD�$OIDUR��

3DODYUD� ²� 'HSDUWDPHQWR� GH� /HWUDV� GD� 38&�5LR�� Q���� ������ S���������� 5LR� GH�
-DQHLUR��
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(P� UHODomR� D� HVVDV� LQWHUYHQo}HV�� SURSRPRV� TXH� VXD� DQiOLVH� GDV�
WUDGXo}HV�GLVFXWD�RV�VHJXLQWHV�DVSHFWRV��
�

9 2�XVR�GRV�WHPSRV�H�PRGRV�YHUEDLV�
9 $�VHOHomR�OH[LFDO�H�DV�TXHVW}HV�VHPkQWLFDV��
9 $�RUGHP�GRV�HOHPHQWRV�IUDVDLV��
9 $�H[WHQVmR�GR�WH[WR�GH�SDUWLGD�H�GR�WH[WR�GH�FKHJDGD�

�
�

$R� DQDOLVDU� DV� WUDGXo}HV�� D� SDUWLU� GDV� TXHVW}HV� DFLPD�� REVHUYH� RV�
HIHLWRV�GH�VHQWLGR�FULDGRV�HP�QRVVD�OtQJXD�H�VXD�UHODomR�FRP�HVVHV�
HIHLWRV�H[LVWHQWHV�QR�WH[WR�HP�ODWLP��
�
�

7UDGXomR�����
�

�� �
�

+RUiFLR��RGH�,�����SRU�)LOLQWR�(OtVLR��VpF��;9,,,��
�

7X�QmR�WUDWHV��TXH�p�PDX��VDEHU��/HXF{QRH��

4XH�ILP�GDUmR�D�PLP��D�WL�RV�'HXVHV��

1HP�LQTXLUDV�DV�FLIUDV�%DELO{QLDV��

3RU�TXH�PHOKRU��TXDO�IRU��VRIUr�OR�DSXUHV��

2X�Mi�WH�RXWRUJXH�-RYH�LQYHUQRV�ODUJRV��

2X�VHMD�R�GHUUDGHLUR�R�TXH�HVSHGDoD�

$JRUD�R�PDU�7LUUHQR�QRV�IURQWHLURV�

&DUFRPLGRV�SHQKDVFRV��9LQKRV�FRD��

(QFXUWD�HP�WUDWR�EUHYH�DPSOD·VSHUDQoD��

)RJH��HQTXDQWR�IDODPRV��D�LQYHMRVD�

,GDGH��2�GLD�GH�KRMH�FROKH��H�D�PtQLPD�

1R�GLD�GH�DPDQKm�FRQILDQoD�HVFRUHV���
�

�)217(��75(9,=$0��0DWKHXV��&DPHQD�HQWUH�%UDVLO�H�3RUWXJDO���
%HOR�+RUL]RQWH��)$/(�8)0*��������

�
�

�

�
�
 
�
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+RUiFLR��SRU�$QWRQ�YRQ�:HUQHU��������

�
�
�
�
�
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7UDGXomR�����
�

�

+RUiFLR��RGH�,�����SRU�$ULRYDOGR�$XJXVWR�3HWHUOLQL��������
�

1mR�EXVFDUiV��VDEHU�p�SURLELGR��y�/HXF{QRH��

TXH�ILP�UHVHUYDUmR�D�PLP��D�WL�RV�GHXVHV��

QHP�PHVPR�RV�EDELO{QLRV�Q~PHURV�SHUVFUXWHV����

6HMD�Oi�R�TXH�IRU��PHOKRU�p�VXSRUWDU��

4XHU�-~SLWHU�QRV�Gr�DLQGD�PLO�LQYHUQRV��

TXHU�YHQKD�D�FRQFHGHU�DSHQDV�HVWH�~OWLPR��

TXH�DJRUD�HVWLOKDoD�R�PDU�7LUUHQR�QRV�SHQKDVFRV��

WHP�VLVR��RV�YLQKRV�YDL�EHEHQGR��H�D�HVSHUDQoD��

GH�PXLWR�ORQJD��ID]�FDEHU�HP�FXUWD�YLGD��

)RJH�LQYHMRVR�R�WHPSR��HQTXDQWR�FRQYHUVDPRV��

&ROKH�R�GLD�GH�KRMH�H�QmR�WH�ILHV�QXQFD��

XP�PRPHQWR�VHTXHU��QR�GLD�GH�DPDQKm�����
�

�)217(��129$.��0DULD�GD�*ORULD��1(5,��0DULD�/XL]D��RUJ����
3RHVLD�OtULFD�ODWLQD����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������

�
�

�

�
�
$� VHomR� ´6DOYDUµ� QmR� PDLV� DSDUHFH� D� SDUWLU� GHVWD� XQLGDGH�� 1R� $SrQGLFH��
DSUHVHQWDPRV�DV�����SDODYUDV�PDLV�RFRUUHQWHV�QRV� WH[WRV� ODWLQRV�GH�DFRUGR�FRP�
OHYDQWDPHQWRV�HVWDWtVWLFRV�TXH�YrP�VHQGR�UHDOL]DGRV�QDV�~OWLPDV�GpFDGDV��
�

�
�
�
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81,'$'(�'2=(��&DUPHQ�,,,������
�

+25É&,2�
�

�

6HOR�HP�KRPHQDJHP�D�+RUiFLR�
 

�
1HVWD� ~OWLPD� XQLGDGH� GH� DQiOLVH� WH[WXDO� GH� QRVVR� FXUVR��
FRQWLQXDUHPRV� DQDOLVDQGR� D� REUD� GH� +RUiFLR�� (VFROKHPRV�� HQWUH�
WDQWDV�EHODV�REUDV�GR�DXWRU��XPD�RGH�TXH�IDOD�GR�RItFLR�GR�SRHWD�H�
GH� VXD� LPRUWDOLGDGH�� (VFULWD� Ki� PDLV� GH� GRLV� PLO� DQRV�� D� RGH�
YDWLFLQD� YHUGDGHLUDPHQWH� VREUH� D� SHUHQLGDGH� GH� VXD� H[LVWrQFLD��
XPD�YH]�TXH�DLQGD�KRMH�p�OLGD�H�DQDOLVDGD�SRU�QyV��

�
1HVWD� XQLGDGH�� QRV� GHGLFDUHPRV� j� RGH� ���GR� OLYUR� ,,,� GH� 2GHV� GH�
+RUiFLR���
�
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�
�

1HVWD� HWDSD� ILQDO� GR� FXUVR�� SUHVVXS}H�VH� TXH� YRFr� Mi� GRPLQH� R�
VLJQLILFDGR� GH� XPD� VpULH� GH� SDODYUDV� GD� OtQJXD� ODWLQD�� &RQIRUPH�
SURSXVHPRV� QD� XQLGDGH� DQWHULRU�� QmR� Ki� PDLV� D� LQGLFDomR� GH�
SDODYUDV� HP� YRFDEXOiULR�� +DYHQGR� QHFHVVLGDGH�� FRQVXOWH� XP�
GLFLRQiULR��

�

&DUPHQ��,,,������
�

�
�

0HOS{PHQH��D�PXVD�GD�WUDJpGLD��(OLVDEHWWD�6LUDQL�������������
�
�
�
�
�
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�

([HJL�PRQXPHQWXP�DHUH�SHUHQQLXV��

UHJDOLTXH�VLWX�S\UDPLGXP�DOWLXV���

TXRG�QRQ�LPEHU�HGD[��QRQ�$TXLOR�LPSRWHQV��

SRVVLW�GLUXHUH�DXW�LQQXPHUDELOLV��

DQQRUXP�VHULHV�HW�IXJD�WHPSRUXP���

1RQ�RPQLV�PRULDU�PXOWDTXH�SDUV�PHL��

XLWDELW�/LELWLQDP��XVTXH�HJR�SRVWHUD��

FUHVFDP�ODXGH�UHFHQV��GXP�&DSLWROLXP��

VFDQGHW�FXP�WDFLWD�XLUJLQH�SRQWLIH[���

'LFDU��TXD�XLROHQV�REVWUHSLW�$XILGXV��

HW�TXD�SDXSHU�DTXDH�'DXQXV�DJUHVWLXP��

UHJQDXLW�SRSXORUXP��H[�KXPLOL�SRWHQV��

SULQFHSV�$HROLXP�FDUPHQ�DG�,WDORV��

GHGX[LVVH�PRGRV��6XPH�VXSHUELDP�

TXDHVLWDP�PHULWLV�HW�PLKL�'HOSKLFD�

ODXUR�FLQJH�XROHQV��0HOSRPHQH��FRPDP��
�

�
�

�

 
8VR�GR�GLFLRQiULR��
�

D� 0DQWpP�VH� D� VHomR� ´6DOYDU� FRPRµ� SDUD� R� FDVR� GH� SDODYUDV�
FRP�DOJXPD�HVSHFLILFLGDGH���

E� 'HYHP�VH�UHFXSHUDU�SHOD�PHPyULD�DV�SDODYUDV�QmR�OLVWDGDV�H�
TXH�Mi�RFRUUHUDP�QRV�WH[WRV� 

F� (P�FDVR�GH�QHFHVVLGDGH��UHFRUUD�D�XP�GLFLRQiULR� 
�

�

6XEVWDQWLYoV�H�DGMHWLYoV�
�

LPEHU�
�D�FKXYD�TXH�FDL�� �GR� VXEVWDQWLYR� PDVFXOLQR� LPEHU�� LPEULV�� TXH�

TXHU�GL]HU�DJXDFHLUo��QXYHP�GH�FKXYD��FKXYD��iJXD�
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RX� OtTXLGo� HP� JHUDO�� 8PD� RXWUD� SDODYUD� SOXXLD��
SOXXLDH� WHP� R� VHQWLGR� GH� FKXYD�� iJXD� GD� FKXYD��
,PEHU� WHP� R� VHQWLGR� PDLV� SUy[LPR� GH� D� FKXYD�
TXH�FDL��

�
$TXLOR���
$TXLOmo� �GR� VXEVWDQWLYR� $TXŭOo��żQLV�� $TXLOmR�� YHQWR� GR�

QRUWH��ILOKR�GH�eROR�H�GD�$XURUD��e�SRVVtYHO�TXH�
VHX� QRPH� GHULYH� GH� DTXLOD�� iJXLD�� SRU� VH� WUDWDU�
GH�XP�YHQWR�UiSLGR��RX�GH�DTXLOXV�� HVFXUR��SRU�
HVFXUHFHU�R�FpX�TXDQGR�VRSUDYD���

�
�
/LELWLQDP���
'HXVD�/LELWLQD� �GR�VXEVWDWLYR�/LELWLQD�� �DH��GHXVD�GRV�PRUWRV�H�

GD� PRUWH�� TXH� SUHVLGLD� RV� IXQHUDLV�� (P� VHX�
WHPSOR�� GHSRVLWDYD�VH� WXGR� R� TXH� IRVVH�
QHFHVViULR� SDUD� DV� SRPSDV� I~QHEUHV�� D� ILP� GH�
TXH� SXGHVVH� VHU� YHQGLGR� RX� DOXJDGR� QHVVD�
VLWXDomR���

�
�
$XILGXV���
ÉXILGo� �GR�VXEVWDQWLYR�$XILGXV���L��ULR�GD�$S~OLD��

�
'DXQXV���
'DXQo� �GR� VXEVWDQWLYR� 'DXQXV�� �L�� 'DXQR�� DY{� GH�

7XUQR��UHL�GD�$S~OLD��
�
$HROLXP�FDUPHQ��� �
&DQWo�HyOLo� �$HoOLXP�p�XP�DGMHWLYR�TXH�VH�UHIHUH�DRV�(yOLRV�

H� jV� VXDV� FRO{QLDV� QD� FRVWD� VHWHQWULRQDO� GD�
*UpFLD� DQWLJD�� QD� LOKD� GH� /HVERV�� QD� 7HVViOLD� H�
QD� %HyFLD�� +RUiFLR� VH� UHIHUH� j� LQIOXrQFLD� GRV�
SRHWDV�$OFHX�H�6DIR�HP�VXD�REUD��

�
'HOSKLFD��� �
GpOILFoV� �GR� DGMHWLYR� 'HOSKLFXV�� �D�� �XP�� GH� 'HOIRV��

UHODFLRQDGR� D� $SROR�� 'HOIR� p� R� KHUyL� TXH� GHX�
QRPH� j� FLGDGH� GH� 'HOIRV�� FRQKHFLGD� SHOR�

                                                           
��� &I��6SDOGLQJ��7DVVLOR�2USKHX��'LFLoQiULo�GD�PLWoOoJLD�ODWLQD��6mR�3DXOR��&XOWUL[��

������
��� ,GHP��LELGHP��
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VDQWXiULR� H� RUiFXOR� GH� $SROR�� (VWH� WHULD�
FRQTXLVWDGR�D�FLGDGH�TXDQGR�'HOIR�Oi�UHLQDYD���

�
0HOSRPďQH��� �
0HOS{PHQH� �GR� VXEVWDQWLYR� 0HOSoPďQH�� �HV�� PXVD� GD�

WUDJpGLD��
�
�

�
�

�� 4XLG�HVW�+RUDWLR�PRQXPHQWXP"�
�� &XL�+RUDWLXV�FRPSĆUDW�VXL�SHUHQQŭWDWHP�RSHULV"��
�� 4XDH�QRQ�SRWHUXQW�HXP�GLUXďUH"�
�� &XU�SRHWD�RPQLV�QRQ�PRULDWXU"�
�� 4XD�GLFHWXU�SRHWD"�
�� 4XRPžGR�SRHWD�GLFHWXU"�
�� 4XLV�D�SRHWD�XRFDWXU�H[�FDUPLQH"�
�� 9HUWH�FDUPHQ�OXVLWDQH��

�
92&$%8/É5,2��
TXD���DGY��LQWHUURJ���SRU�RQGH���"�
�

>&RQILUD�D�DSUHVHQWDomR�GHVWH�WH[WR�WUDGX]LGR�QR�VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ@�

�

�
�

�

�
�

*HQLWLYR�SDUWLWLYR��
�

&KDPDPRV� JHQLWLYR� SDUWLWLYR� XP� XVR� HVSHFLDO� GR� JHQLWLYR� TXH�
H[SULPH�D�WRWDOLGDGH�GH�TXH�VH�WRPD�XPD�SDUWH��9HMD��SRU�H[HPSOR��
VXD�RFRUUrQFLD�QRV�YHUVRV�DEDL[R�GH�+RUiFLR��
�

1RQ�RPQLV�PRULDU�PXOWDTXH�SDUV�PHL��
XLWDELW�/LELWLQDP����
�

�1mR�PRUUHUHL�GH�WRGR�H�EoD�SDUWH�GH�PLP�
Ki�GH�HVFDSDU�j�GHXVD�/LELWLQD�����

�
                                                           
��� &I�� *5,0$/�� 3LHUUH�� 'LFLoQiULo� GD� PLWoOoJLD� JUHJD� H� UoPDQD�� 5LR� GH� -DQHLUR��

%HUWUDQG�%UDVLO��������
��� (VWXGDPRV�R�DVVXQWR�QD�8QLGDGH����GR�YROXPH�YHUPHOKR�GR�/DWLQLWDV��
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2�JHQLWLYR�PHL�UHSUHVHQWD�D�WRWDOLGDGH��GH�PLP��GD�TXDO�VH�FRQVLGHUD�
XPD�SDUWH��PXOWD�SDUV���2X�VHMD��+RUiFLR�GL]�TXH��DSyV�D�VXD�PRUWH��
XPD�ERD�SDUWH�SHUPDQHFHUi��R�VXMHLWR�SRHWD�QmR�PRUUHUi��DSHQDV�R�
VXMHLWR�ItVLFR��SHUPDQHFHQGR�D�ULTXH]D�GH�VHXV�YHUVRV�H�VXDV�LGHLDV��
�
&RQIRUPH�VH�Yr�HP�)DULD��������S��������R�JHQLWLYR�SDUWLWLYR�SRGH�VHU�
HPSUHJDGR�FRP��
�

VXEVWDQWLYRV���
XQD�SDUV�HRUXP��XPD�SDUWH�GHOHV��
�
DGMHWLYRV��HP�JUDX�VXSHUODWLYR����
PLVHUUƊPXV� KRPŭQXP� XLXDP� �YLYHUHL� FRPR� R� PDLV�
LQIHOL]�GRV�KRPHQV��
�
SURQRPHV��
TXHP� QRVWUXP� LJQRUDUH� DUELWUDULV"� �TXHP� GHQWUH�
QyV�MXOJDV�TXH�LJQRUD"��
�
DGYpUELRV��TXDQWLGDGH��OXJDU�H�WHPSR���
XEL�WHUUDUXP�HVVHV"��HP�TXH�WHUUDV�HVWDYDV"��

�
3RGH�DLQGD�VHU�HPSUHJDGR�FRPR�FRPSOHPHQWR�GH�DOJXQV�YHUERV��
�

HRV� LQIDPLDH� VXDH� QRQ� SXGHW� �HOHV� QmR� VH�
HQYHUJRQKDP�GH�VXD�LQIkPLD��

�
�
�

$WLYLGDGH�UiSLGD���
�

���� 1DV� FRQVWUXo}HV� DEDL[R�� FRP� JHQLWLYR� SDUWLWLYR�� FLUFXOH� R�
JHQLWLYR��D�WRWDOLGDGH��H�VXEOLQKH�D�SDUWH�FRQVLGHUDGD��'HSRLV�YHUWD�
DV�VHQWHQoDV�DR�SRUWXJXrV��4XDQGR�QHFHVViULR��XWLOL]H�R�GLFLRQiULR�
LQGLFDGR� SRU� VHX� SURIHVVRU� RX� XP� ERP� GLFLRQiULR� TXH� WHQKD� j�
GLVSRVLomR��

D��� +RUXP�RPQLXP�IRUWLVVLPL�VXQW�%HOJDH�����&DHV��'H�%HOOo�*DOOLFo��
,���� 

E�� 3DXODWLP� DXWHP� *HUPDQRV� FRQVXHVFHUH� 5KHQXP� WUDQVLUH� HW� LQ�
*DOOLDP�PDJQDP�HRUXP�PXOWLWXGLQHP�YHQLUH�SRSXOR�5RPDQR�
SHULFXORVXP�YLGHEDW�����&DHV��'H�%HOOo�*DOOLFo��,����� 

F��� 4XRG�PXOWLWXGLQHP�*HUPDQRUXP�LQ�*DOOLDP�WUDGXFDW��LG�VH�VXL�
PXQLHQGL�� QRQ� *DOOLDH� RSSXJQDQGDH� FDXVD� IDFHUH���� �&DHV�� 'H�
%HOOo�*DOOLFo��,������
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G��� TXRUXP� SDUV� DE� DSHUWR� ODWHUH� OHJLRQHV� FLUFXPYHQLUH�� SDUV�
VXPPXP�FDVWURUXP�ORFXP�SHWHUH�FRHSLW���&DHV��'H�%HOOo�*DOOLFo��
,,������

H��� $WTXH� LQ� HDP� VH� FRQVXHWXGLQHP� DGGX[HUXQW� XW� ORFLV�
IULJLGLVVLPLV� QHTXH� YHVWLWXV� SUDHWHU� SHOOHV� KDEHDQW� TXLFTXDP��
TXDUXP�SURSWHU�H[LJXLWDWHP�PDJQD�HVW�FRUSRULV�SDUV�DSHUWD��HW�
ODYHQWXU�LQ�IOXPLQLEXV���&DHV��'H�%HOOo�*DOOLFo��,9�����

I��� TXDUXP�SDUV�PDJQD�D�IHULV�EDUEDULV�QDWLRQLEXV�LQFROLWXU���&DHV��
'H�%HOOo�*DOOLFo��,9������

J�� 1XOOD� SDUV� QRFWXUQL� WHPSRULV� DG� ODERUHP� LQWHUPLWWLWXU�� QRQ�
DHJULV�� QRQ� YXOQHUDWLV� IDFXOWDV� TXLHWLV� GDWXU�� �&DHV�� 'H� %HOOo�
*DOOLFo��9������

K��� $JULFXOWXUDH�QRQ�VWXGHQW��PDLRUTXH�SDUV�HRUXP�YLFWXV�LQ�ODFWH��
FDVHR��FDUQH�FRQVLVWLW���&DHV��'H�%HOOo�*DOOLFo��9,������

L�� 0LOLWXP� SDUV� KRUXP� YLUWXWH� VXPPRWLV� KRVWLEXV� SUDHWHU� VSHP�
LQFROXPLV�LQ�FDVWUD�SHUYHQLW��SDUV�D�EDUEDULV�FLUFXPYHQWD�SHULLW��
�&DHV��'H�%HOOo�*DOOLFo��9,������

�

�

�

)LJXUDV�GH�OLQJXDJHP�
�

$� SURVD� H� D� SRHVLD� ODWLQDV� DSUHVHQWDP� DOJXPDV� FDUDFWHUtVWLFDV�
UHWyULFDV� UHSUHVHQWDGDV� SRU� GHWHUPLQDGDV� ILJXUDV� GH� OLQJXDJHP��
9HMDPRV�DOJXPDV�GHODV�RFRUULGDV�QD�RGH�GH�+RUiFLR�TXH�OHPRV��
�

(OLSVH��
�XPD�SDODYUD�RX�SDODYUDV�ILFDP�VXEHQWHQGLGDV��
�

TXRG�QRQ�LPEHU�HGD[��QRQ�$TXLOo�LPSoWHQV��
SRVVLW�GLUXHUH�DXW�LQQXPHUDELOLV��
DQQoUXP�VHULHV�HW�IXJD�WHPSoUXP��

�QHP�SRVVD�GHVWUXt�OR�R�$TXLOmR�GHVHQIUHDGR��QHP�
D�FKXYD�YRUD]��RX�D� VpULH� LQXPHUiYHO�GRV�DQRV�H�D�
IXJD�UiSLGD�GRV�WHPSRV��

�

2EVHUYH� TXH� D� ORFXomR� YHUEDO� SoVVLW� GLUXHUH� HVWi� QR� VLQJXODU��
FRQFRUGDQGR� FRP� R� Q~FOHR� GR� VXMHLWR� PDLV� SUy[LPR� �$TXLOo�
LPSoWHQV��� PDV� RXWURV� Q~FOHRV� IXQFLRQDP� FRPR� VXMHLWR� SDUD� D�
PHVPD�ORFXomR��VHP�D�QHFHVVLGDGH�GH�VXD�UHSHWLomR���

�

�

�
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$OLWHUDomR��
�5HSHWLomR�� SULQFLSDOPHQWH� HP� LQtFLR� GH� SDODYUDV�� GH� VRQV�
FRQVRQDQWDLV�VLWXDGRV�SUy[LPRV�XQV�DRV�RXWURV���

�
1RQ�RPQLV�PRULDU�PXOWDTXH�SDUV�PHL��

�

$VVRQkQFLD�
�VRQV�YRFiOLFRV�VLPLODUHV�XWLOL]DGRV�SUy[LPRV�XQV�DRV�RXWURV��
�

HW�TXD�SDXSHU�DTXDH�'DXQXV�DJUHVWLXP��
�
VXSHUELDP�����TXDHVLWDP�PHULWLV�HW�PLKL�'HOSKLFD�

�
1XPD� DWLYLGDGH� GH� WUDGXomR� OLWHUiULD�� VHPSUH� TXH� SRVVtYHO� QD�
OtQJXD� GH� FKHJDGD�� HVVDV� ILJXUDV� GD� OtQJXD� GH� SDUWLGD� VmR�
FRQVLGHUDGDV�SHOR�WUDGXWRU��

�
$�SRHVLD�H�D�RUGHP�GH�VXEVWDQWLYRV��DGMHWLYRV�H�YHUERV�
�

$GMHWLYRV�H�VXEVWDQWLYRV�
�

2� PDLV� FRPXP�� QXPD� FRQVWUXomR� SRpWLFD� ODWLQD�� p� TXH� VH� FRORTXH�
XP� WHUPR� HQWUH� R� DGMHWLYR� H� R� VXEVWDQWLYR� FRP� R� TXDO� FRQFRUGD��
FRP�R�DGMHWLYR�DSDUHFHQGR�SULPHLUR�SDUD�HIHLWR�GH�rQIDVH��
�

'LFDU��TXD�XLROHQV�REVWUHSLW�$XILGXV��
�VHUHL�FHOHEUDGo��SoU�oQGH�o�LPSHWXRVR�ÉOILGR�
HVWUoQGHLD��

�

HW�TXD�����'DXQXV�DJUHVWLXP��
UHJQDXLW�SRSXORUXP�
�H�SoU�oQGH�����'DXQo�IoL�o�VHQKoU�GH�SRYRV�DJUHVWHV��

�

SULQFHSV�$HROLXP�FDUPHQ�DG�,WDORV��
GHGX[LVVH�PRGRV��

�o�SULPHLUo�D�WHU�OHYDGo�o�FDQWo�HyOLo�Do�ULWPR�GD�,WiOLD���
�

2EVHUYH� TXH� HVVD� RUGHP� SRGH� VHU� DOWHUDGD� RX� RXWUDV� FRQVWUXo}HV�
SRGHP�RFRUUHU��FRQIRUPH�VH�Yr�QR�YHUVR�DFLPD�FRP�$HoOLXP�FDUPHQ��
HP�TXH�VH�PDQWpP�R�DGMHWLYR�DQWHFHGHQGR�R�VXEVWDQWLYR��PDV�VHP�
QHQKXP�RXWUR�HOHPHQWR�HQWUH�DPERV��
�

9HUERV�

2V�YHUERV�HP�UHODomR�D�VHXV�VXMHLWRV�FRVWXPDP�YLU�DQWHV��SRGHQGR�
KDYHU�YiULRV�HOHPHQWRV�HQWUH�HOHV��
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����VFDQGHW�FXP�WDFLWD�XLUJLQH�SRQWLIH[��
����VXELUi��FoP�D�VLOHQFLoVD�YLUJHP��o�SoQWtILFH��

�

 
�

1HVWD�XQLGDGH��DSUHQGHPRV�TXH��

9 HP�ODWLP��Ki�XPD�FRQVWUXomR�FKDPDGD�JHQLWLYR�SDUWLWLYR�TXH�
H[SULPH� XPD� WRWDOLGDGH� GD� TXDO� VH� FRQVLGHUD� XPD� SDUWH��
3RGH� VHU� XVDGR� MXQWR� D� VXEVWDQWLYRV�� MXQWR� D� DGMHWLYRV� �QR�
JUDX� VXSHUODWLYR� RX� QR� FRPSDUDWLYR� HTXLYDOHQWH� D� XP�
VXSHUODWLYR��� MXQWR� D� SURQRPHV�� MXQWR� D� DGYpUELRV� RX� FRPR�
FRPSOHPHQWR�GH�FHUWRV�YHUERV� 

9 D�SURVD�H�D�SRHVLD�ODWLQDV�DSUHVHQWDP�DOJXPDV�FDUDFWHUtVWLFDV�
UHWyULFDV� UHSUHVHQWDGDV� SRU� GHWHUPLQDGDV� ILJXUDV� GH�
OLQJXDJHP�� 

9 HP� DWLYLGDGHV� PDLV� OLWHUiULDV� GH� WUDGXomR�� GHYHP� VHU�
FRQVLGHUDGDV��VHPSUH�TXH�SRVVtYHO��DV� ILJXUDV�GH� OLQJXDJHP�
XWLOL]DGDV�QR�WH[WR�GD�OtQJXD�GH�SDUWLGD� 
 

�

 

 
�

↔ 8WLOL]DPRV�� HP� SRUWXJXrV�� FRQVWUXo}HV� SDUWLWLYDV�
�REYLDPHQWH� VHP� R� XVR� GR� JHQLWLYR�� PDV� PHGLDQWH�
FRQVWUXo}HV�FRP�SUHSRVLo}HV���SoXFoV�GH�QyV�IRUDP�DR�MDUGLP��
TXHP�GH�QyV�QmR�VDEH�GLVVR"��

↔ $OJXPDV� ILJXUDV� GH� OLQJXDJHP� VmR� WDPEpP� XWLOL]DGDV� HP�
WH[WRV�GH�QRVVD�OtQJXD��SULQFLSDOPHQWH�HP�WH[WRV�OLWHUiULRV��

�
�

�

$QiOLVH�GH�WUDGXo}HV�

&RQWLQXDUHPRV�� QHVWD� XQLGDGH�� QRV� FHQWUDQGR� HP� DQiOLVHV� GH�
WUDGXo}HV��&RQIRUPH�GLVVHPRV��FRQVLGHUDPRV�DV�DWLYLGDGHV�TXH�VH�
VHJXHP� FRPR� XPD� HWDSD� SUHSDUDWyULD� SDUD� R� GHVHQYROYLPHQWR�
SRVWHULRU�GH�HVWUDWpJLDV� WUDGXWyULDV�HP�PRPHQWRV�PDLV�DYDQoDGRV�
GH�HVWXGR�GR�ODWLP��

�
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$�LQVSLUDomo�Go�SoHWD��1LFRODV�3RXVVLQ��SRU�YROWD�GH������������
�

3URSRVWD�GH�DWLYLGDGH��

$SUHVHQWDPRV�D�VHJXLU�GXDV�WUDGXo}HV�GD�RGH�GH�+RUiFLR�OLGD�QHVWD�
XQLGDGH�� XPD� GH� (OSLQR� 'XULHQH�� GH� ������ H� RXWUD� GH� $ULRYDOGR�
$XJXVWR� 3HWHUOLQL�� GH� ������ $R� FRPSDUDU� HVVDV� WUDGXo}HV� FRP� D�
WUDGXomR�GH�HVWXGR�TXH�GHYH�WHU�VLGR�IHLWD�QR�LQtFLR�GHVWD�XQLGDGH��
YRFr� REVHUYDUi� TXH� RV� WUDGXWRUHV� TXH� DSUHVHQWDPRV� D� VHJXLU�
IL]HUDP� GHWHUPLQDGDV� HVFROKDV�� FHUWDV� DGDSWDo}HV� �LQWHUYHQomR�
LQHYLWiYHO�GR�WUDGXWRU���

(P� UHODomR� D� HVVDV� LQWHUYHQo}HV�� SURSRPRV� TXH� VXD� DQiOLVH� GDV�
WUDGXo}HV�GLVFXWD�RV�VHJXLQWHV�DVSHFWRV��

9 2�XVR�GRV�WHPSRV�H�PRGRV�YHUEDLV�
9 $�VHOHomR�OH[LFDO�H�DV�TXHVW}HV�VHPkQWLFDV�
9 2�WUDWDPHQWR�GDV�ILJXUDV�GH�OLQJXDJHP��
9 $�RUGHP�GRV�HOHPHQWRV�IUDVDLV��
9 $�H[WHQVmR�GR�WH[WR�GH�SDUWLGD�H�GR�WH[WR�GH�FKHJDGD�

�

$R� DQDOLVDU� DV� WUDGXo}HV�� D� SDUWLU� GDV� TXHVW}HV� DFLPD�� REVHUYH� RV�
HIHLWRV�GH�VHQWLGR�FULDGRV�HP�QRVVD�OtQJXD�H�VXD�UHODomR�FRP�HVVHV�
HIHLWRV�H[LVWHQWHV�QR�WH[WR�HP�ODWLP��
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�

+RUiFLR��RGH�,,,�����
�

�
�� �

7UDGXomR�����SRU�(OSLQR�'XULHQH��������
�

2�SRHWD�D�VL�PHVPR�
�
+XP�PRQXPHQWR�PDLV�TXH�R�EURQ]H�HWHUQR��

(�TXH�DV�5HDHV�3\UDPLGHV�PDLV�DOWR�

$UUHPDWHL��TXH�QHP�YRUD]�GLOXYLR��

ÉTXLOR�LURVR��RX�VHULH�LPPHQVD�G·DQQRV�

1HP�GRV�WHPSRV�D�IXJD�HVWUDJDU�SRVVD��

(X�QmR�PRUUHUHL�WRGR��JUDQGH�SDUWH�

'H�PLP�VH�VDOYDUi�GD�PRUWH��VHPSUH�

&UHVFHUHL�QRYR�FR·ORXYRU�YLQGRXUR��

(P�TXDQWR�DR�&DSLWROLR�R�JUmR�3RQWLILFH�

6XELU�FR·�D�YLUJHP�WDFLWXUQD��$RQGH�

6{D�R�YLROHQWR�$XItGR��H�DRQGH�R�'DXQR�

3REUH�GH�DJXDV�UHJHR�DJUHVWHV�SyYRV��

'LU�VH�Ki��TXH�HX�GH�KXPLOGH�SRGHURVR�

)XL�R�SULPHLUR��TXH�R�(ROLR�FDUPH�

7URX[H�i�,WDOLFD�FLWKDUD��0HOSyPHQH��

&RP�VREHUED�SRU�PHULWRV�JDQKDGD��

(OHYD�WH��H�GH�ERDPHQWH�FLQJH�

&R·�'HOSKLFR�ODXUHO�RV�PHXV�FDEHOORV��

�
)217(��4��+25$7,,�)/$&&,��&DUPLQXP��/LEHU�,,,��$�O\ULFD�GH�4��+RUDFLR�

)ODFFR��SRHWD�URPDQR��WUDVODGDGD�OLWHUDOPHQWH�HP�YHUVR�SRUWXJXH]��
SRU�(OSLQR�'XULHQVH��7RPR�,,��/LVERD��,PSUHVVDP�5HJLD��������

�
�

�
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�
�

$V�PXVDV��0HOS{PHQH��GD�WUDJpGLD���(UDWo��GD�P~VLFD�SDUD�OLUD��H�3oOtPQLD��GRV�
FDQWRV�VDFURV���(XVWDFKH�/H�6XHXU�������������

�
�

�

7UDGXomR����SRU�$ULRYDOGR�$XJXVWR�3HWHUOLQL��������
�

8P�PRQXPHQWR�HUJXL�PDLV�SHUHQH�TXH�R�EURQ]H��

PDLV�DOWR�TXH�R�UHDO�FRORVVR�GDV�SLUkPLGHV��

1HP�D�FKXYD�YRUD]�YLQJDUi�GHVWUXt�OR��

QHP�R�IHUR�$TXLOmR��QHP�D�VpULH�VHP�Q~PHUR�

GRV�DQRV�TXH�VH�YmR�IXJLQGR�SHORV�WHPSRV����

1mR�PRUUHUHL�GH�WRGR�H�ERD�SDUWH�GH�PLP�

Ki�GH�HVFDSDU��SRU�FHUWR��j�'HXVD�/LELWLQD��

&UHVFHUHL�VHPSUH�PDLV��UHPRoDQGR�PH�VHPSUH��

1R�DSODXVR�GR�IXWXUR��HQTXDQWR�DR�&DSLWyOLR�

VLOHQFLRVD�DVFHQGHU�D�YLUJHP�H�R�SRQWtILFH��

&HOHEUDGR�VHUHL��Oi�RQGH�HVWURQGHLD�

R�LPSHWXRVR�ÉXILGR�H�RQGH�'DXQR�UHLQRX�

VREUH�U~VWLFRV�SRYRV��HP�iULGDV�WHUUDV��
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FRPR�R�SULPHLUR�TXH��GH�KXPLOGH�IHLWR�LOXVWUH��

R�FDQWR�HyOLR�WURX[H�jV�FDGrQFLDV�GD�,WiOLD��

2�MXVWR�RUJXOKR�SRU�WHX�PpULWR�DOFDQoDGR��

y�0HOS{PHQH��DVVXPH�H��SURStFLD��GLVS}H�WH�

D�FLQJLU�PH�RV�FDEHORV�FRP�GpOILFRV�ORXURV���
�

�)217(��129$.��0DULD�GD�*ORULD��1(5,��0DULD�/XL]D��RUJ����
3oHVLD�OtULFD�ODWLQD����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������

�

�

�

(XWHUSH��PXVD�GD�P~VLFD�SDUD�IODXWD���8UkQLD��PXVD�GD�$VWURQRPLD��H�$SROR�
�$SoOo�H�DV�GXDV�PXVDV��3RPSHR�%DWRQL��SRU�YROWD�GH�������
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�
�

&DUPLQD�GUXPPRQGLDQD�
�

>7UDGXomR�SDUD�R�ODWLP��6LOYD�%pONLRU@�
�
�

)UXWR� GH� WHVH� GH� FRQFXUVR� GH� /LYUH�'RFrQFLD� H� SDUWH� GD� WHVH�� LQWHLUDPHQWH�
UHGLJLGD� HP� ODWLP��� GH� 6LOYD� %pONLRU�� D� SXEOLFDomR� GRV� &DUPLQD� GUXPPoQGLDQD�
FRPHPRURX�RV����DQRV�GR�SRHWD�&DUORV�'UXPPRQG�GH�$QGUDGH��
�

7UDWD�VH�GH�XPD�HGLomR�GH����SRHPDV�GH�'UXPPRQG�YHUWLGRV�SDUD�R�ODWLP��&RPR�
FRODERUDGRUHV��DOpP�GH�RXWUDV�ILJXUDV�SURHPLQHQWHV��R�WUDGXWRU�FLWD�3DXOR�5yQDL��
´FRP�VXD�GXSOD�DXWRULGDGH�GH�H[tPLR�FXOWRU�GD�OtQJXD�ODWLQD�H�PHVWUH�LQFRQWHVWH�
GD�DUWH�H�FLrQFLD�GH�WUDGX]LUµ��$VVLP�3DXOR�5yQDL�DYDOLD�R�WUDEDOKR��HP�FDUWD�DR�
WUDGXWRU��GDWDGD�GH���GH�RXWXEUR�GH�������
�

7UDWD�VH� GH� WUDEDOKR� GH� H[WUDRUGLQiULR� YLUWXRVLVPR�� TXH� GHPRQVWUD� DR�
PHVPR� WHPSR� FRQKHFLPHQWR� LQYXOJDU� GD� OtQJXD� ODWLQD� H� H[WUDRUGLQiULD�
VHQVLELOLGDGH� OLWHUiULD�� $FKHL� GHYHUiV� QRWiYHO� TXH� R� 6HQKRU� WDPEpP� WHQKD�
RSWDGR�SHOR�ODWLP�GHFDGHQWH��FRP�VXD�ULTXH]D�EL]DQWLQD�H�VXDV�H[SUHVVLYDV�
FRUUXSWHODV�� $SUHQGL�� DOLiV�� HP� VXDV� WUDGXo}HV� PXLWRV� WHUPRV� H� PRGLVPRV�
TXH�QmR�FRQKHFLD��
$� WUDGXomR� ODWLQD�� GH� FHUWD� PDQHLUD�� S}H� PHOKRU� j� YLVWD� R� LQH[FHGtYHO�
ODFRQLVPR�H�D�HQHUJLD�SDWpWLFD�GR�OLULVPR�GUXPPRQGLDQR��

�
6HOHFLRQDPRV��SDUD�VXD�OHLWXUD��WUrV�SRHPDV�GRV�&DUPLQD�GUXPPoQGLDQD��
�

�
;9���3RHVLV�
�
&RQGHQV�YHUVXP�KRUDP�WULYL�
TXHP�UHFXVDW�VFULSWR�GDUH�FDODPXV��
,QWUR�PH�WDPHQ�HVW�LOOH�
LQTXLHWXV��YLYHQV��
,QWUR�PH�HVW�LOOH�
QHTXH�YXOW�H[LUH��
3RHVLV�YHUR�LVWLXV�LQVWDQWLV�
WRWDP�XQGDW�YLWDP�PHDP��
�

�
;9�²�3RHVLD�
*DVWHL�XPD�KRUD�SHQVDQGR�XP�YHUVR�
TXH�D�SHQD�QmR�TXHU�HVFUHYHU��
1R�HQWDQWR�HOH�HVWi�Fi�GHQWUR�
LQTXLHWR��YLYR��
(OH�HVWi�Fi�GHQWUR�
H�QmR�TXHU�VDLU��
0DV�D�SRHVLD�GHVWH�PRPHQWR�
LQXQGD�PLQKD�YLGD�LQWHLUD��

�

                                                           
��� $�WHVH�GH�%pOFKLRU�&RUQHOLR�GD�6LOYD�VH�LQWLWXOD�´/,,�&DUPLQD�'UXPPRQGLDQD�

ODWLQH� UHGGLWDµ�H� IRL�GHIHQGLGD�HP���GH�QRYHPEUR�GH�������QD�)DFXOGDGH�GH�
/HWUDV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��
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�
;;,9�²�&RQLXJDWLV�PDQLEXV�
�
3RHWD�QRQ�HUR�GLODEHQWLV�RUELV��
1HF�YHQWXUXP�FDQDP�PXQGXP���
9LWDH�LQKDHUHR��VRGDOHVTXH�LQWXHRU���
7DFLWXUQL��WDPHQ�PDJQD�DOXQWXU�VSH���
8QXV�H[�LOOLV��UHV�SHUPDJQDV�PHGLWRU���
$GHR�PDJQXP�SUDHVHQV�WHPSXV��D�TXR�PLQLPH�H[VXODQGXP���
/RQJLXV�QH�H[VXOHPXV��FRQLXJDWLV�SURSHUHPXV�PDQLEXV���
�
1RQ�PXOLHUHV��QRQ�HYHQWXV�FDQWRU�HUR���
QRQ�VXVSLULD�DG�RFFDVXP�UHIHUDP��QHTXH�SUDWXP�H�IHQHVWUD�FRQWHPSODWXP���
QRQ�VRPQLIHUD�GLVWULEXDP�QHTXH�VFULSWXP�LOODWXUL�VLEL�PRUWHP���
QRQ�DG�LQVXODV�FRQIXJLDP�QHTXH�DE�DQJHOLV�UDSWDERU���
�
7HPSXV�HVW�PDWHULD�PLKL��WHPSXV�SUDHVHQV��KRPLQHV�SUDHVHQV��YLWD�SUDHVHQV���
�

�
;;,9�²�0mRV�GDGDV�
1mR�VHUHL�R�SRHWD�GH�XP�PXQGR�FDGXFR��
7DPEpP�QmR�FDQWDUHL�R�PXQGR�IXWXUR��
(VWRX�SUHVR�j�YLGD�H�ROKR�PHXV�FRPSDQKHLURV��
(VWmR�WDFLWXUQRV��PDV�QXWUHP�JUDQGHV�HVSHUDQoDV��
(QWUH�HOHV��FRQVLGHUR�D�HQRUPH�UHDOLGDGH��
2�SUHVHQWH�p�WmR�JUDQGH��QmR�QRV�DIDVWHPRV��
1mR�QRV�DIDVWHPRV�PXLWR��YDPRV�GH�PmRV�GDGDV�� �
�
1mR�VHUHL�R�FDQWRU�GH�XPD�PXOKHU��GH�XPD�KLVWyULD��
QmR�GLUHL�VXVSLURV�DR�DQRLWHFHU��D�SDLVDJHP�YLVWD�GD�MDQHOD��
QmR�GLVWULEXLUHL�HQWRUSHFHQWHV�RX�FDUWDV�GH�VXLFLGD��
QmR�IXJLUHL�SDUD�DV�LOKDV�QHP�VHUHL�UDSWDGR�SRU�VHUDILQV��
�
2�WHPSR�p�D�PLQKD�PDWpULD��R�WHPSR�SUHVHQWH��RV�KRPHQV�SUHVHQWHV��D�YLGD�

SUHVHQWH��
�
�

�
;;;9,,,�²�&DQWLR�DPLFD�
�
,SVH�FDQWLRQHP�SDUR�
PHD�LQ�TXD�VH�PDWHU�YLGHDW��
VHVH�PDWUHV�YLGHDQW�RPQHV��
GXR�XW�RFXOL�HW�TXDH�ORTXDWXU��
�
4XDPGDP�JUDGLRU�SHU�YLDP�
SOXUHV�SHUFXUUHQWHP�SDWULDV��
(WVL�PH�QRQ�YLGHDQW��YLGHR�
6DOXWRTXH�GLX�DPLFRV��
�
$UFDQXP�GLVWULEXR�
XW�TXL�DPDW�YHO�VXEULGHW��
0RGR�TXDP�DSWLVVLPR�
ELQD�VHVH�LXQJXQW�RVFXOD��
�
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9LWD�PHD��YLWDH�QRVWUD�
XQXP�FRQGXQW�DGDPDQWD��
9HUED�GLGLFL�SHUQRYD�
SXOFKULRUD�HW�DOLD�UHGGLGL��
�
,SVH�FDQWLRQHP�SDUR�
KRPLQHV�TXDH�H[SHUJHIDFLDW�
SXHURVTXH�FDSWHW�VRPQR��
�

�
�
�

;;;9,,,���&DQomR�DPLJD�
(X�SUHSDUR�XPD�FDQomR�
HP�TXH�PLQKD�PmH�VH�UHFRQKHoD��
WRGDV�DV�PmHV�VH�UHFRQKHoDP��
H�TXH�IDOH�FRPR�GRLV�ROKRV��
�
&DPLQKR�SRU�XPD�UXD�
TXH�SDVVD�HP�PXLWRV�SDtVHV��
6H�QmR�PH�YrHP��HX�YHMR�
H�VD~GR�YHOKRV�DPLJRV��
�
(X�GLVWULEXR�XP�VHJUHGR�
FRPR�TXHP�DPD�RX�VRUUL��
1R�MHLWR�PDLV�QDWXUDO�
GRLV�FDULQKRV�VH�SURFXUDP��
�
0LQKD�YLGD��QRVVDV�YLGDV�
IRUPDP�XP�Vy�GLDPDQWH��
$SUHQGL�QRYDV�SDODYUDV�
H�WRUQHL�RXWUDV�PDLV�EHODV��
�
(X�SUHSDUR�XPD�FDQomR�
TXH�IDoD�DFRUGDU�RV�KRPHQV�
H�DGRUPHFHU�DV�FULDQoDV��
�
)217(�� %e/.,25�� 6LOYD� H� $1'5$'(�� &DUORV� 'UXPPRQG� GH�� &DUPLQD�
'UXPPoQGLDQD�� (GLomR� FRPHPRUDWLYD� GRV� ��� DQRV� GR� SRHWD�� 5LR� GH� -DQHLUR��
6DODPDQGUD��%UDVtOLD��(G��8QLYHUVLGDGH�GH�%UDVtOLD��������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

�
�

0XOKHU�TXH�VDEH�ODWLP��UHSUHVHQWDo}HV�
�

&RODERUDGRU��'DQLHOH�/HLWmR�
�

�
�

(P�������YHP�D�S~EOLFR�XP�OLYUR�GH�FRQWRV�GH� WtWXOR� LQWHUHVVDQWH��´0XOKHU�TXH�
VDEH� /DWLPµ�� GH� 0iULR� 1HPH�� 2� WtWXOR� GR� OLYUR� ID]� UHIHUrQFLD� D� XP� SURYpUELR�
SRUWXJXrV�TXH�GL]��´0XOD�TXH�ID]�+LP��H�PXOKHU�TXH�VDEH�ODWLP��UDUDV�YH]HV�WHP�
ERP�ILP�µ�2�SURYpUELR�WHP�YiULDV�YHUV}HV��
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�0XOKHU� TXH� IDOD� ODWLP� H� EXUUD� TXH� ID]� ´KLP�µ� VDL�WH� SDUD� Oi� PHX�
FDYDOLP���

)RJH�GD�PXOKHU�TXH�VDEH�ODWLP�H�GD�EXUUD�TXH�ID]�´LPµ��

0XOKHU�TXH�IDOD�ODWLP��EXUUD�TXH�ID]�´KLP�µ�H�FDUQHLUR�TXH�ID]�´Pp�µ��
OLEHUD�QRV�HW�GRPLQp���

3HGURV�� EXUURV� YHOKRV�� WHUUDV� SRU� FLPD� GH� UHJRV�� EXUUD� TXH� ID]�
´KLP�µ���

�

(VVH�SURYpUELR�VXUJLX�D�SDUWLU�GD�RSLQLmR�HQXQFLDGD�QR�VpF��;9,,�SRU�'��)UDQFLVFR�
0DQXHO� GH� 0HOR�� DOHUWDQGR� VREUH� R� ODWLP� H� D� VXD� SHULFXORVLGDGH�� WRUQDQGR� D�
OtQJXD� WRWDOPHQWH� GHVDFRQVHOKDGD� jV� PXOKHUHV�� SRLV� R� VDEHU� ODWLP� HVWDYD� HQWUH�
RXWURV�VDEHUHV�TXH�DV�PXOKHUHV�QmR�SRGLDP�GRPLQDU��

3RU� PHLR� GR� HQVLQDPHQWR� GH� ODWLP�� VHJXQGR� VH� DFUHGLWDYD�� SRGHULD� YLU� PXLWR�
FRQWH~GR� QHIDVWR�� R� TXH� GHVGH� ORJR� DSRQWD� SDUD� XPD� FHQVXUD� GH� WH[WRV�� TXH�
H[LVWLX� DR� ORQJR� GRV� VpFXORV�� SRU� VHUHP� FRQVLGHUDGRV� LPSUySULRV� QR� VHX�
FRQWH~GR���

2�FRQWR�TXH�Gi�QRPH�j�REUD�DEUH�R� OLYUR�H� OKH�Gi�R� WtWXOR��)DOD�GH�XPD�PXOKHU�
UL[RVD� FKDPDGD�(UQHVWLQD��TXH� ORJR�QDV� OLQKDV� LQLFLDLV� HQWUD�GH� VXSHWmR� QD� VDOD�
FRP� XP� DU� GH� YDOHQWLD�� ´TXH� QHP� YHQWDQLD� GH� IXUDFmRµ�� ID]HQGR� VHX� HVSRVR�
5REHUWLQKR�VH�HVFRQGHU��UHFHRVR��SDUD�QmR�HVFXWDU�RV�JULWRV�GD�PXOKHU���

0DULR�1HPH�GHVFUHYH�XPD�PXOKHU�JURVVHLUD��GH�WRUSH�IDODU��VHP�HGXFDomR��TXH��D�
SDUWLU� GR� FRQKHFLPHQWR� TXH� WLQKD� GR� ODWLP�� TXHEURX� FRP� RV� HVWLJPDV� GD�
VRFLHGDGH� HP� TXH� YLYLD�� (UQHVWLQD� QR� ILP� GR� FRQWR� HQJDQD� VHX� HVSRVR�� (VWH��
HQYHUJRQKDGR��JULWD�SDUD�RV�TXDWUR�FDQWRV�TXH�IRUD�WUDtGR��[LQJDQGR�VXD�PXOKHU�
GH�PHUHWUL]��(UQHVWLQD��SRU�VXD�YH]��HQWUD�HP�FDVD�H�ID]�GH�FRQWD�TXH�QDGD�HVWDYD�
DFRQWHFHQGR�H�VHX�HVSRVR�VH�FDOD�GLDQWH�GD�VLWXDomR���

1D�FRVWXUD�GR�FRQWR��R�ODWLP�WUD]�SRGHU�SDUD�HVWD�PXOKHU��SRLV�HOD�QmR�HUD�FRPR�
DV� RXWUDV� HVSRVDV� GD� VXD� pSRFD�� VXEVHUYLHQWHV� DR� VHX� HVSRVR�� $� LQYHUVmR� GH�
SRVLo}HV�QR�FDVDPHQWR�WDPEpP�p�PXLWR�YLVtYHO�Mi�TXH�TXHP�p�WUDtGR�p�R�KRPHP�H�
QmR� D� PXOKHU�� TXHP� VH� FDOD� DQWH� D� WUDLomR� p� R� KRPHP�� (� QmR� VH� ID]� QHQKXPD�
UHIHUrQFLD�VH�HOH�WDPEpP�VDELD�RX�VH�QmR�VDELD�R�ODWLP��2�TXH�VDEHPRV��GLDQWH�GR�
FRQWR��p�TXH�R�ILP�TXH�WRGRV�HVSHUiYDPRV�TXH�(UQHVWLQD�WLYHVVH��GH�DFRUGR�FRP�R�
SURYpUELR��QmR�VH�FXPSULX���

�
�
�
�
�
�
�
�
�
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�
5RVD��5RVD��5RVDH���

UHSUHVHQWDo}HV�VREUH�R�SURIHVVRU�GH�ODWLP�
�
�

�5REHUWR�'UXPPRQG��$�PoUWH�GH�'��-��HP�3DULV���
�

�
2� MRUQDOLVWD� H� HVFULWRU� 5REHUWR�'UXPPRQG�QDVFHX�HP�)HUURV��0LQDV� *HUDLV�� HP�
������6HX�SULPHLUR�OLYUR�ODQoDGR�IRL�$�PoUWH�GH�'�-��HP�3DULV��HP�������5HODQoDGR�
HP� ������ IRL� SUHPLDGR� FRP� R� -DEXWL� GH� DXWRU� UHYHODomR�� (QWUH� VHXV� VXFHVVRV��
HQFRQWUD�VH� R� URPDQFH� +LOGD� )XUDFmo�� GH� ������ TXH� IRL� DGDSWDGR� SDUD� XPD�
PLQLVVpULH�GH�79�HP�������0RUUHUi�SRU�RFDVLmR�GD�&RSD�GR�0XQGR�GH�������SRU�
SUREOHPDV� FDUGtDFRV�� QR� GLD� GH� XPD� SDUWLGD� GDV� TXDUWDV�GH�ILQDO� HQWUH� %UDVLO� H�
,QJODWHUUD��
�

(P� $� PoUWH� GH� '�� -�� HP� 3DULV� HQFRQWUD�VH� R� FRQWR� 5oVD�� 5oVD�� 5oVDH�� HP� TXH�
REVHUYDPRV� DV� UHSUHVHQWDo}HV� GR� SURIHVVRU� GH� ODWLP� GH� XPD� pSRFD� HP� TXH� D�
PHPRUL]DomR�GRV�FDVRV�HUD�PDLV�LPSRUWDQWH�GR�TXH�R�HQWHQGLPHQWR�GD�OtQJXD�H�
GH�VHXV�WH[WRV��2�KXPRU�QR�WH[WR�HVWi�MXVWDPHQWH�QR�XVR�GH�SDODYUDV�SRUWXJXHVDV�
FRPELQDGDV� FRP� DV� WHUPLQDo}HV� ODWLQDV�� /HLD�� HQWmR�� XP� WUHFKR� GR� FRQWR� H� VH�
GLYLUWD��
��
�
5RVD��5RVD��5RVDH�
�

RVD�� 5RVD�� 5RVDH� QD� DXOD� GH� ODWLQRUXP� GR� 3URI�� -RVp� (YDQJHOLVWRUXP� Vy� DV�
PRVFDV�YRRUXP��QLQJXpP�SLRUXP��5RVDH��5RVD��5RVDP�SRU�TXDOTXHU�FRLVRUXP�
R�3URI�� -RVp�(YDQJHOLVWD�UHODPSHRUXP��WURYHMRUXP��$�WRGRV�FDVWLJDEXV��JULWDYD�
9LROHWD�� 9LROHWDH�� 9LROHWRUXP� HVFUHYHU� PLO� YH]HV� YH]RUXP� QXQFD� PDLV� KHL� GH�

PDVFDU� FKLFOHV� FKLFOHWHV� FKLFOHWRUXP� QD� DXOD� GH� ODWLQRUXP�� 3DXOR� 3DXORV� 3DXOX�
ILFDEXV�GH�MRHOKR�Oi�QD�IUHQWH�IUHQWRUXP�H�VH�RXWUD�YH]�HX�WH�SHJRUXP��GRPLQXV��
GRPLQH��GRPLQL��R�3URI�� -RVp�(YDQJHOLVWRUXP�D�PHVD�HVPXUURUXP�QD�DXOD��DXOD��
DXODH�GH�ODWLQRUXP��FRPR�XP�-RH�/RXLVRUXP��D�PHVD��PHVD��PHVDH�QRFDXWHRUXP��

&DOoD�� FDOoD�� FDOoDH� TXDVH� SHJD� IUDQJRUXP�� FUX]� FUXGLEXV� QD� ODSHOD�� R�
3URI��-RVp�5YDQJHOLVWD����DQRV�SDVVRUXP�QD�VROL��VROLGmR��VROLGRUXP�GR�VHPLQiULR��
1XQFD�ULGLEXV�� VHPSHU�VHULXV�H�GH�PHLD�SUHWD��R�FRODULQKR�GD�FDPLVD�HQFDUGLGR�
HQFDUGLGDH�� DV� SRQWDV� YLUDGDV�� QRV� ROKRV� GXDV� ROKHLUDV� FRU� GH� XPD� ��� IHLUD� GD�
3DL[mR]RUXP��6y�GH�HQWUDU�QD� VDOD�� Oi�YHP�(O�7LJUH�7LJURUXP�� WRGRV� WUHPRUXP��
DRV�DOXQRV�IX]LORUXP�FRP�VHX�ROKDU�GH�ORELVRPHP�ORELVRPRUXP�H�WRGRV�WUHPLDP�
SHURQLD�VHFXOR�VHFXORUXP��

0RVFD�� PRVFD�� PRVFDH�� RQGH� R� 3URI�� (YDQJHOLVWD� LGLEXV� DV� PRVFDV� DWUiV�
YRRUXP��]XPELGRUXP��GHVUHVSHLWRUXP�TXHUHQGR�HQWUDU�QR�QDUL]��QD�ERFD��ERFDH��
ERFRUXP� GR� 3URI�� -RVp� (YDQJHOLVWRUXP�� 'RPLQXV�� GRPLQH�� GRPLQL�� R� 3URI�� -RVp�
(YDQJHOLVWRUXP� DV� PRVFDV� DEDQRUXP�� SUXGHQV�� SUXGHQV�� SUXGHQWLV� WRGRV�
ILFDYDP�FDODGRV��PDV�QR�UHFUHLR�� ORQJH�GR�ROKDU�GR�ORELVRPRUXP��JULWDYDP�TXL��
TXDH��TXRG�FRP�DV�PRVFDV�QLQJXpP�SRGH��

>���@�
�

)RQWH�� '580021'�� 5REHUWR�� $� PoUWH� GH� '�� -�� HP� 3DULV�� 5LR�
GH�-DQHLUR��2EMHWLYD��������

                                                           
��� $JUDGHFHPRV� DR� 3URI�� 3DXOR� 6pUJLR� GH� 9DVFRQFHOORV� SHOD� LQGLFDomR� GHVWD�

IRQWH��

5
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�
�

$WLYLGDGH�RSWDWLYD���
�

$JRUD� TXH� YRFr� Mi� FRQFOXLX� GXDV� XQLGDGHV� GR� FXUVR�� YLVLWH� R� VLWH�
ZZZ�ODWLQLWDVEUDVLO�RUJ�� FOLTXH� QD� DED� ´$WLYLGDGHV� RSWDWLYDVµ� H�
VHOHFLRQH� D� RSomR�� /DWLQLWDV� $]XO� ²� $WLYLGDGH� oSWDWLYD� ��� 3DUD� HVWD�
DWLYLGDGH��DOpP�GD�SURSRVLomR�GH�XP�WH[WR�SDUD�WUDGXomR��Ki�XPD�
VpULH� GH� TXHVW}HV� JUDPDWLFDLV� GH� UHYLVmR� GRV� FRQWH~GRV� HVWXGDGRV�
DWp�R�PRPHQWR��$SyV�FRQFOXLU�D�DWLYLGDGH��FRQILUD�DV�SURSRVWDV�GH�
WUDGXomR�H�GH�UHVROXomR�GRV�H[HUFtFLRV�GLVSRQLELOL]DGDV�QR�SUySULR�
VLWH��
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�

�
�
3UH]DGR�DOXQR��
�
6H� YRFr� Mi� FKHJRX� DWp� HVWH� SRQWR� GD� SURSRVWD� PHWRGROyJLFD� GR�

/DWLQLWDV��FHUWDPHQWH�YRFr�Mi�GLVS}H�GH�XP�FRQMXQWR�GH�VDEHUHV�SDUD�

D� OHLWXUD� GH� DOJXQV� WH[WRV� HP� ODWLP�� 6HOHFLRQDPRV�� SRLV�� DOJXQV�

WH[WRV�� VHP� DQRWDo}HV� JUDPDWLFDLV� RX� YRFDEXOiULRV�� SDUD� TXH� YRFr�

YHULILTXH�FRPR�HVWi�D�VXD�FRQGLomR�GH�OHLWXUD��
�

$LQGD� PDQWLYHPRV� DOJXPDV� QRWDV� H[SOLFDWLYDV� HP� FHUWRV� WUHFKRV��

FXMR� HQWHQGLPHQWR� QRV� SDUHFHX� GHPDQGDU� DLQGD� DOJXP� WLSR� GH�

PHGLDomR�� +DYHQGR� QHFHVVLGDGH�� FRQVXOWH� GLFLRQiULRV�� JUDPiWLFDV�

RX�SHoD�RULHQWDomR��VH�IRU�R�FDVR��D�VHX�SURIHVVRU��
�

'HVHMDPRV� TXH� YRFr� WHQKD� DSUHFLDGR� R� FXUVR� GH� ODWLP� TXH�

SURSXVHPRV� QD� FROHomR� /DWLQLWDV� H� TXH� WHQKD�� DJRUD�� yWLPRV�

PRPHQWRV�GH�OHLWXUD�GRV�VHJXLQWHV�WH[WRV��

'HXFDOLRQ�HW�3\UUKD�� �+LJLQR��)DEXODH��&/,,,��
(QHLGD�²�6HOHomR�(QHLDV�H�'LGR�� �9LUJtOLR��(QHLGD��,�9��
'LGR�$HQHDH�� �2YtGLR��+HURLGHV��9,,��
0LQRV��7KHVHXV�DSXG�0LQRWDXUXP��$ULDGQH���+LJLQR��)DEXODH��;/,�;/,,,��
$ULDGQH�7KHVHR�� �2YtGLR��+HURLGHV��;��

�

2�DXWRU�

�
�
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�

�
/(1'2����

+LJLQR��)DEXODH��&/,,,�

�

'HXFDOLRQ�HW�3\UUKD�

 

5HOHYR�GH�'HXFDOLmR�H�3LUUD�QR�3DUF�GHO�/DEHULQW�G·+RUWD��%DUFHORQD��&DWDOXQKD��

�

&DWDFO\VPXV�� TXRG� QRV� GLOXXLXP� XHO� LUULJDWLRQHP� GLFLPXV�� FXP�
IDFWXP�HVW��RPQH�JHQXV�KXPDQXP� LQWHULLW�SUDHWHU�'HXFDOLRQHP� HW�
3\UUKDP�� TXL� LQ� PRQWHP� $HWQDP�� TXL� DOWLVVLPXV� LQ� 6LFLOLD� HVVH�
GLFLWXU�� IXJHUXQW��+L�SURSWHU� VROLWXGLQHP�FXP�YLYHUH�QRQ�SRVVHQW��
SHWLHUXQW� DE� ,RXH� XW� DXW� KRPLQHV� GDUHW� DXW� HRV� SDUL� FDODPLWDWH�
DIILFHUHW�� 7XP� ,RXLV� LXVVLW� HRV� ODSLGHV� SRVW� VH� LDFWDUH�� TXRV�
'HXFDOLRQ�LDFWDXLW��XLURV�HVVH�LXVVLW��TXRV�3\UUKD��PXOLHUHV��2E�HDP�
UHP�/DRV�GLFWXV��ODV�HQLP�*UDHFH�ODSLV�GLFLWXU���

(',d®2�&2168/7$'$��
+<*,1��)DEOHV��7H[WH�pWDEOL�HW�WUDGXLW�SDU�-HDQ�<YHV�%RULDXG��7URLVLqPH�WLUDJH��
3DULV��/HV�%HOOHV�/HWWUHV��������

�
�
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Virgílio: Eneida 
 

A história de Dido e Eneias1 

 

Virgílio compondo a “Eneida”, ao lado de Clio e Melpômene  
(musas da história e da tragédia), mosaico do séc. III d. C., encontrado em Sousse 

(Museu do Bardo, Tunísia) 
 

Proêmio (proposição e invocação) e início da narração. “A narração 
começa in medias res: Eneias já partiu de Troia há sete anos e havia saído 
da Sicília, onde lhe morrera o pai, para o Lácio, mas foi atingido pela 
tempestade enviada por Juno, chegando o herói, a contragosto, a terras 
estranhas, no Norte da África, na Líbia de então.” (MARQUES JR., 2011)2 
 
                                                           
1  Seleção de excertos dos livros de I a IV da Eneida de Virgílio: a relação entre 

Dido e Eneias. 
2  Para uma melhor compreensão dos livros da Eneida, o professor Milton 

Marques Júnior (UFPB) vem publicando volumes de seu Dicionário da „Eneida‟, 
de Virgílio. No site www.letrasclassicas.com.br, encontram-se disponíveis 
para download as edições que já estão publicadas: Livro I – Eneias na Líbia; 
Livro II, A destruição de Troia; Livro III, As errâncias de Eneias.  
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>,������@�

$UPD�XLUXPTXH�FDQR��7URLDH�TXL�SULPXV�DE�RULV�
,WDOLDP�IDWR�SURIXJXV�/DXLQLDTXH�XHQLW�
OLWRUD�²�PXOWXP�LOOH�HW�WHUULV�LDFWDWXV�HW�DOWR�
XL�VXSHUXP��VDHXDH�PHPRUHP�,XQRQLV�RE�LUDP��
PXOWD�TXRTXH�HW�EHOOR�SDVVXV��GXP�FRQGHUHW�XUEHP� ���
LQIHUUHWTXH�GHRV�/DWLR��JHQXV�XQGH�/DWLQXP�
$OEDQLTXH�SDWUHV��DWTXH�DOWDH�PRHQLD�5RPDH��
�
0XVD��PLKL�FDXVDV�PHPRUD��TXR�QXPLQH�ODHVR�
TXLGXH�GROHQV�UHJLQD�GHXP�WRW�XROXHUH�FDVXV�
LQVLJQHP�SLHWDWH�XLUXP��WRW�DGLUH�ODERUHV� ���
LPSXOHULW��7DQWDHQH�DQLPLV�FDHOHVWLEXV�LUDH"�
�
9UEV�DQWLTXD�IXLW��7\ULL�WHQXHUH�FRORQL��
.DUWKDJR��,WDOLDP�FRQWUD�7LEHULQDTXH�ORQJH�
RVWLD��GLXHV�RSXP�VWXGLLVTXH�DVSHUULPD�EHOOL��
TXDP�,XQR�IHUWXU�WHUULV�PDJLV�RPQLEXV�XQDP� ���
SRVWKDELWD�FROXLVVH�6DPR��KLF�LOOLXV�DUPD��
KLF�FXUUXV�IXLW��KRF�UHJQXP�GHD�JHQWLEXV�HVVH��
VL�TXD�IDWD�VLQDQW��LDP�WXP�WHQGLWTXH�IRXHWTXH��
3URJHQLHP�VHG�HQLP�7URLDQR�D�VDQJXLQH�GXFL�
DXGLHUDW��7\ULDV�ROLP�TXDH�XHUWHUHW�DUFHV�� ����
KLQF�SRSXOXP�ODWH�UHJHP�EHOORTXH�VXSHUEXP�
XHQWXUXP�H[FLGLR�/LE\DH��VLF�XROXHUH�3DUFDV��
�
>1D�QDUUDomR�GR�OLYUR�,��SRU�LQWHUYHQomR�GH�-XQR��TXH�HUD�GHVIDYRUiYHO�DRV�
7URLDQRV�� XPD� WHPSHVWDGH� ID]� (QHLDV� GHVHPEDUFDU� HP� WHUUDV� GD� ÉIULFD��
1R� WHPSOR� GH� -XQR�� HP� &DUWDJR�� Yr� UHSUHVHQWDGDV� DOJXPDV� FHQDV� GD�
JXHUUD� GH� 7URLD�� $� SDUWLU� GR� HQFRQWUR� FRP� 'LGR�� D� UDLQKD� GH� &DUWDJR��
(QHLDV�p�FRQYLGDGR�D�DGHQWUDU�R�VHX�SDOiFLR��(QHLDV�KDYLD�HQFDUUHJDGR�D�
VHX� ILOKR� $VFkQLR� SDUD� TXH� EXVFDVVH� SUHVHQWHV� SDUD� D� UDLQKD�� PDV�� SRU�
LQWHUYHQomR� GH� 9rQXV�� PmH� GH� (QHLDV�� VHX� ILOKR� IRL� VXEVWLWXtGR� SHOR�
&XSLGR� �GHXV� GR� $PRU��� R� TXH� IH]� FRP� TXH� D� UDLQKD� VH� HQDPRUDVVH� GH�
(QHLDV�@�

�
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9rQXV�DSUHVHQWDQGR�&XSLGR�YHVWLGR�FRPR�$VFkQLR�D�'LGR���

*LRYDQQL�%DWWLVWD�7LHSROR��������
�

>,���������@�
�
1HF�QRQ�HW�XDULR�QRFWHP�VHUPRQH�WUDKHEDW�
LQIHOL[�'LGR�ORQJXPTXH�ELEHEDW�DPRUHP��
PXOWD�VXSHU�3ULDPR�URJLWDQV��VXSHU�+HFWRUH�PXOWD�� ����
QXQF��TXLEXV�$XURUDH�XHQLVVHW�ILOLXV�DUPLV��
QXQF�TXDOHV�'LRPHGLV�HTXL��QXQF��TXDQWXV�$FKLOOHV��
´,PPR�DJH�HW�D�SULPD�GLF��KRVSHV��RULJLQH�QRELV�
LQVLGLDVµ�LQTXLW�´'DQDXP�FDVXVTXH�WXRUXP�
HUURUHVTXH�WXRV��QDP�WH�LDP�VHSWLPD�SRUWDW� ����
RPQLEXV�HUUDQWHP�WHUULV�HW�IOXFWLEXV�DHVWDV�µ�
�
>1D� VHTXrQFLD�� QXP� EDQTXHWH�� (QHLDV� LUi� UHODWDU� D� 'LGR� D� KLVWyULD� GH�
7URLD��DOpP�GH�VXDV�DYHQWXUDV�@��
�
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2�HQFRQWUR�GH�'LGR�H�(QHLDV��6LU�1DWKDQLHO�'DQFH�+ROODQG�������������

�
>,,������@��

�
&RQWLFXHUH�RPQHV�LQWHQWLTXH�RUD�WHQHEDQW��
,QGH�WRUR�SDWHU�$HQHDV�VLF�RUVXV�DE�DOWR��
� ´,QIDQGXP��UHJLQD��LXEHV�UHQRXDUH�GRORUHP��
7URLDQDV�XW�RSHV�HW�ODPHQWDELOH�UHJQXP�
HUXHULQW�'DQDL��TXDHTXH�LSVH�PLVHUULPD�XLGL� ��
HW�TXRUXP�SDUV�PDJQD�IXL��4XLV�WDOLD�IDQGR�
0\UPLGRQXP�'RORSXPXH�DXW�GXUL�PLOHV�9OL[L�
WHPSHUHW�D�ODFULPLV"�(W�LDP�QR[�XPLGD�FDHOR�
SUDHFLSLWDW�VXDGHQWTXH�FDGHQWLD�VLGHUD�VRPQRV��
6HG�VL�WDQWXV�DPRU�FDVXV�FRJQRVFHUH�QRVWURV� ���
HW�EUHXLWHU�7URLDH�VXSUHPXP�DXGLUH�ODERUHP��
TXDPTXDP�DQLPXV�PHPLQLVVH�KRUUHW�OXFWXTXH�UHIXJLW��
LQFLSLDP��)UDFWL�EHOOR�IDWLVTXH�UHSXOVL�
GXFWRUHV�'DQDXP��WRW�LDP�ODEHQWLEXV�DQQLV��
LQVWDU�PRQWLV�HTXXP�GLXLQD�3DOODGLV�DUWH� ���
DHGLILFDQW�VHFWDTXH�LQWH[XQW�DELHWH�FRVWDV��
XRWXP�SUR�UHGLWX�VLPXODQW��HD�IDPD�XDJDWXU��
>���@µ�
�
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9rQXV�SHGH�D�9XOFDQR�SDUD�PROGDU�DUPDV�SDUD�VHX�ILOKR�(QHLDV���

6LU�$QWKRQ\�9DQ�'LFN�������������

�
>$V�QDUUDo}HV�GH�(QHLDV�VH�HVWHQGHP�DRV�OLYURV�,,�H�,,,���
�

/LYUR�,,��R�FHUFR�GRV�7URLDQRV��R�FDYDOR�GH�PDGHLUD��R�FRQVHOKR�GR�
VDFHUGRWH�/DRFRRQWH�SDUD�TXH�R�7URLDQRV�GHVWUXtVVHP�R�FDYDOR��R�
GLVFXUVR�GH�6LQmR�DFRQVHOKDQGR�IDOVDPHQWH�RV�7URLDQRV�D�WUD]HUHP�
R� FDYDOR� SDUD� GHQWUR� GD� FLGDGH�� � GXDV� VHUSHQWHV� PRQVWUXRVDV�
PDWDP� /DRFRRQWH� H� VHXV� GRLV� ILOKRV�� R� TXH� p� LQWHUSUHWDGR� SHORV�
7URLDQRV� FRPR� XPD� SXQLomR�� D� HQWUDGD� GR� FDYDOR� QD� FLGDGH�� D�
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DSDULomR�GR�IDQWDQVPD�GH�+HLWRU�D�(QHLDV�HQFRUDMDQGR�R�D�IXJLU�H�D�
VDOYDU� RV� 3HQDWHV�� GH� 7URLD�� D� PRUWH� GH� 3UtDPR�� UHL� GH� 7URLD�� R�
HQFRQWUR� GH� (QHLDV� FRP� +HOHQD� H� VXD� GLVSRVLomR� D� PDWi�OD�� D�
LQWHUYHQomR� GH� 9rQXV�� TXH� PRVWUD� D� (QHLDV� TXH� D� GHVWUXLomR� GH�
7URLD�p�GHVHMR�GRV�GHXVHV��R�UHWRUQR�GH�(QHLDV�SDUD�FDVD�H�VXD�IXJD�
FRP� VHX� SDL� $QTXLVHV� H� VXD� IDPtOLD�� R� GHVDSDUHFLPHQWR� GH� VXD�
HVSRVD��&UH~VD��TXH�ILFD�SDUD�WUiV��R�UHWRUQR�GH�(QHLDV�j�SURFXUD�GH�
&UH~VD�H�DV�UHYHODo}HV�TXH�D�VRPEUD�GH�VXD�HVSRVD�OKH�ID]�VREUH�R�
IXWXUR���
�

 
(QHLDV�IRJH�GH�7UyLD�HP�FKDPDV��)HGHULFR�%DURFFL��������

�
/LYUR� ,,,�� D� IXJD� GH� (QHLDV�� R� GHVHPEDUTXH� QD� 7UiFLD�� D� IXJD� GD�
7UiFLD� DSyV� (QHLDV� VDEHU� GD� PRUWH� GR� ILOKR� GH� 3UtDPR�� 3ROLGRUR��
QXPD� WUDLomR�GR� UHL� WUiFLR�3ROLPQHVWRU�� D�FRQVXOWD�DR�RUiFXOR�HP�
'HORV��FRP�D�UHFRPHQGDomR�GH�TXH�SURFXUDVVHP�D�´DQWLJD�PmHµ��D�
LQWHUSUHWDomR� GH� $QTXLVHV� GH� TXH� D� ´DQWLJD� PmHµ� VHULD� &UHWD�� QD�
LOKD��RV�3HQDWHV��HP�VRQKR��UHYHODP�VHU�D�,WiOLD�D�PHWD�GH�(QHLDV��R�
HQIUHQWDPHQWR�GDV�+DUSLDV�QDV� LOKDV�(VWUyIDGHV��D�FHOHEUDomR�GRV�
MRJRV� JtPQLFRV� HP� ÉFFLR�� R� HQFRQWUR�� HP� %XWURWR�� FRP�
$QGU{PDFD��TXH��YL~YD�GH�+HLWRU�H��GHSRLV�GH�1HRSWyOHPR��ILOKR�
GH� $TXLOHV�� HQFRQWUDYD�VH� FDVDGD� H� UHLQDQGR� FRP� +HOHQR�� LUPmR�
GH�+HLWRU��QR� WURQR�TXH�SHUWHQFHUD�D�1HRSWyOHPR��DV�RULHQWDo}HV�
GH�+HOHQR�D�(QHLDV�VREUH�D�WHUUD�TXH�SURFXUDYD��D�WUDYHVVLD�GR�0DU�
$GULiWLFR�� R� SHUFXUVR� SHODV� FRVWDV� GD� 0DJQD� *UpFLD�� R�
GHVHPEDUTXH� QR� VRSp� GR� (WQD�� QD� WHUUD� GR� &LFORSHV�� TXDQGR�
HQFRQWUDP� R� FRPSDQKHLUR� GH� 8OLVVHV�� $TXHPrQLGHV�� TXH� KDYLD�
VLGR�GHL[DGR�SDUD�WUiV�SHORV�JUHJRV��D�DSDULomR�GR�FLFORSH�3ROLIHPR�

                                                           
��� 'HXVHV� SURWHWRUHV� GD� FDVD� RX� GD� FLGDGH�� 6XDV� LPDJHQV� VH� FRQVHUYDYDP� QR�

LQWHULRU�GDV�FDVDV��
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H�D�IXJD�GRV�7URLDQRV��D�PRUWH�GH�$QTXLVHV�QD�FKHJDGD�D�'UpSDQR��
XPD�WHPSHVWDGH��QD�YLDJHP�GH�'UpSDQR�j�,WiOLD��R�DUUDVWD�SDUD�D�
ÉIULFD�@�

�
>,,,���������@�

�
´+LF�ODERU�H[WUHPXV��ORQJDUXP�KDHF�PHWD�XLDUXP��
KLQF�PH�GLJUHVVXP�XHVWULV�GHXV�DSSXOLW�RULVµ�� ����
� 6LF�SDWHU�$HQHDV�LQWHQWLV�RPQLEXV�XQXV�
IDWD�UHQDUUDEDW�GLXXP�FXUVXVTXH�GRFHEDW��
&RQWLFXLW�WDQGHP�IDFWRTXH�KLF�ILQH�TXLHXLW��
�

>,9������@�
�
$W�UHJLQD�JUDXL�LDPGXGXP�VDXFLD�FXUD�
XXOQXV�DOLW�XHQLV�HW�FDHFR�FDUSLWXU�LJQL��
0XOWD�XLUL�XLUWXV�DQLPR�PXOWXVTXH�UHFXUVDW�
JHQWLV�KRQRV��KDHUHQW�LQIL[L�SHFWRUH�XXOWXV�
XHUEDTXH��QHF�SODFLGDP�PHPEULV�GDW�FXUD�TXLHWHP�� ��
3RVWHUD�3KRHEHD�OXVWUDEDW�ODPSDGH�WHUUDV�
XPHQWHPTXH�$XURUD�SROR�GLPRXHUDW�XPEUDP��
FXP�VLF�XQDQLPDP�DGORTXLWXU�PDOH�VDQD�VRURUHP��
´$QQD�VRURU��TXDH�PH�VXVSHQVDP�LQVRPQLD�WHUUHQW��
TXLV�QRXXV�KLF�QRVWULV�VXFFHVVLW�VHGLEXV�KRVSHV�� ���
TXHP�VHVH�RUH�IHUHQV��TXDP�IRUWL�SHFWRUH�HW�DUPLV��
FUHGR�HTXLGHP��QHF�XDQD�ILGHV��JHQXV�HVVH�GHRUXP��
'HJHQHUHV�DQLPRV�WLPRU�DUJXLW��+HX��TXLEXV�LOOH�
LDFWDWXV�IDWLV��TXDH�EHOOD�H[KDXVWD�FDQHEDW��
VL�PLKL�QRQ�DQLPR�IL[XP�LPPRWXPTXH�VHGHUHW� ���
QH�FXL�PH�XLQFOR�XHOOHP�VRFLDUH�LXJDOL��
SRVWTXDP�SULPXV�DPRU�GHFHSWDP�PRUWH�IHIHOOLW�
VL�QRQ�SHUWDHVXP�WKDODPL�WDHGDHTXH�IXLVVHW��
KXLF�XQL�IRUVDQ�SRWXL�VXFFXPEHUH�FXOSDH��
>���@µ�

�
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'LGR�H�(QHLDV��3LHUUH�1DUFLVVH�*XpULQ��SRU�YROWD�GH�������

�
>$QD�DFRQVHOKD�D�VXD�LUPm�'LGR�D�QmR�UHSULPLU�D�VXD�SDL[mR�SRU�(QHLDV��
'LGR�� YL~YD� GH� 6LTXHX�� GHSRLV� GH� SDVVDGD� D� FXOSD� SHOR� GHVHMR� SRU� XP�
RXWUR�KRPHP��SHUPLWH�VH�D�HVSHUDQoD�GH�XP�QRYR�DPRU��'LGR�PRVWUD�D�
FLGDGH�D�(QHLDV��-XQR��DR�SHUFHEHU�R�HVWDGR�DPRURVR�HP�TXH�VH�HQFRQWUDYD�
'LGR�� GLULJH�VH� D� 9rQXV�� PmH� GH� (QHLDV�� H� OKH� SURS}H� XP� SDFWR� GH�
+LPHQHX�� R� GHXV� GR� FDVDPHQWR�� FRPR� -XQR� p� HVSRVD� GH� -~SLWHU�� 9rQXV�
SHGH� D� HOD� TXH� R� SURFXUH� SDUD� FRQILUPDU� VHX� FRQVHQWLPHQWR� GD� XQLmR��
-XQR��DR�SHUFHEHU�TXH�'LGR�H�(QHLDV�LULDP�FDoDU�SHORV�ERVTXHV��HQYLD�XPD�
WRUPHQWD� SDUD� TXH� RV� GRLV� VH� DEULJXHP� QXPD� JUXWD�� HP� SUHVHQoD� GH�
+LPHQHX��SDUD�DVVHJXUDU�D�XQLmR�@�
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�

'LGR�H�(QHLDV��"���$QWRQLR�=XFFKL��������
�

>,9��������@�
�

1XQF�PHGLD�$HQHDQ�VHFXP�SHU�PRHQLD�GXFLW�
6LGRQLDVTXH�RVWHQWDW�RSHV�XUEHPTXH�SDUDWDP�� ���
LQFLSLW�HIIDUL��PHGLDTXH�LQ�XRFH�UHVLVWLW��
QXQF�HDGHP�ODEHQWH�GLH�FRQXLXLD�TXDHULW��
,OLDFRVTXH�LWHUXP�GHPHQV�DXGLUH�ODERUHV�
H[SRVFLW�SHQGHWTXH�LWHUXP�QDUUDQWLV�DE�RUH��
3RVW�XEL�GLJUHVVL��OXPHQTXH�REVFXUD�XLFLVVLP� ���
OXQD�SUHPLW�VXDGHQWTXH�FDGHQWLD�VLGHUD�VRPQRV��
VROD�GRPR�PDHUHW�XDFXD�VWUDWLVTXH�UHOLFWLV�
LQFXEDW��,OOXP�DEVHQV�DEVHQWHP�DXGLWTXH�XLGHWTXH��
DXW�JUHPLR�$VFDQLXP��JHQLWRULV�LPDJLQH�FDSWD��
GHWLQHW��LQIDQGXP�VL�IDOOHUH�SRVVLW�DPRUHP�� ���
1RQ�FRHSWDH�DGVXUJXQW�WXUUHV��QRQ�DUPD�LXXHQWXV�
H[HUFHW�SRUWXVXH�DXW�SURSXJQDFXOD�EHOOR�
WXWD�SDUDQW��SHQGHQW�RSHUD�LQWHUUXSWD�PLQDHTXH�
PXURUXP�LQJHQWHV�DHTXDWDTXH�PDFKLQD�FDHOR��
4XDP�VLPXO�DF�WDOL�SHUVHQVLW�SHVWH�WHQHUL� ���
FDUD�,RXLV�FRQLXQ[�QHF�IDPDP�REVWDUH�IXURUL��
WDOLEXV�DGJUHGLWXU�9HQHUHP�6DWXUQLD�GLFWLV��
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´HJUHJLDP�XHUR�ODXGHP�HW�VSROLD�DPSOD�UHIHUWLV�
WXTXH�SXHUTXH�WXXV��PDJQXP�HW�PHPRUDELOH�QXPHQ��
XQD�GROR�GLXXP�VL�IHPLQD�XLFWD�GXRUXP�HVW�� ���
1HF�PH�DGHR�IDOOLW�XHULWDP�WH�PRHQLD�QRVWUD�
VXVSHFWDV�KDEXLVVH�GRPRV�.DUWKDJLQLV�DOWDH��
6HG�TXLV�HULW�PRGXV��DXW�TXR�QXQF�FHUWDPLQH�WDQWR"�
4XLQ�SRWLXV�SDFHP�DHWHUQDP�SDFWRVTXH�K\PHQDHRV�
H[HUFHPXV"�+DEHV��WRWD�TXRG�PHQWH�SHWLVWL�� ����
DUGHW�DPDQV�'LGR�WUD[LWTXH�SHU�RVVD�IXURUHP��
&RPPXQHP�KXQF�HUJR�SRSXOXP�SDULEXVTXH�UHJDPXV�
DXVSLFLLV��OLFHDW�3KU\JLR�VHUXLUH�PDULWR�
GRWDOLVTXH�WXDH�7\ULRV�SHUPLWWHUH�GH[WUDH�µ�
2OOL��VHQVLW�HQLP�VLPXODWD�PHQWH�ORFXWDP�� ����
TXR�UHJQXP�,WDOLDH�/LE\FDV�DXHUWHUHW�RUDV��
VLF�FRQWUD�HVW�LQJUHVVD�9HQXV��´TXLV�WDOLD�GHPHQV�
DEQXDW�DXW�WHFXP�PDOLW�FRQWHQGHUH�EHOOR��
VL�PRGR��TXRG�PHPRUDV��IDFWXP�IRUWXQD�VHTXDWXU"�
6HG�IDWLV�LQFHUWD�IHURU��VL�,XSSLWHU�XQDP� ����
HVVH�XHOLW�7\ULLV�XUEHP�7URLDTXH�SURIHFWLV�
PLVFHULXH�SUREHW�SRSXORV�DXW�IRHGHUD�LXQJL��
7X�FRQLXQ[��WLEL�IDV�DQLPXP�WHPSWDUH�SUHFDQGR��
3HUJH��VHTXDU�µ�7XP�VLF�H[FHSLW�UHJLD�,XQR��
´0HFXP�HULW�LVWH�ODERU��1XQF�TXD�UDWLRQH�TXRG�LQVWDW� ����
FRQILHUL�SRVVLW��SDXFLV��DGXHUWH��GRFHER��
9HQDWXP�$HQHDV�XQDTXH�PLVHUULPD�'LGR�
LQ�QHPXV�LUH�SDUDQW��XEL�SULPRV�FUDVWLQXV�RUWXV�
H[WXOHULW�7LWDQ�UDGLLVTXH�UHWH[HULW�RUEHP��
+LV�HJR�QLJUDQWHP�FRPPL[WD�JUDQGLQH�QLPEXP�� ����
GXP�WUHSLGDQW�DODH�VDOWXVTXH�LQGDJLQH�FLQJXQW��
GHVXSHU�LQIXQGDP�HW�WRQLWUX�FDHOXP�RPQH�FLHER��
'LIIXJLHQW�FRPLWHV�HW�QRFWH�WHJHQWXU�RSDFD��
6SHOXQFDP�'LGR�GX[�HW�7URLDQXV�HDQGHP�
GHXHQLHQW��$GHUR�HW��WXD�VL�PLKL�FHUWD�XROXQWDV�� ����
FRQXELR�LXQJDP�VWDELOL�SURSULDPTXH�GLFDER��
KLF�K\PHQDHXV�HULW�µ�1RQ�DGXHUVDWD�SHWHQWL�
DGQXLW�DWTXH�GROLV�ULVLW�&\WKHUHD�UHSHUWLV��

�
>$�IDPD�GD�XQLmR�GH�'LGR�H�(QHLDV�GH�HVSDOKD��-DUEDV��UHL�GRV�*pWXORV�H�
ILOKR� GH� $PRQ�� VH� VHQWLQGR� SUHWHULGR�� Mi� TXH� KDYLD� IXQGDGR� JUDQGLRVRV�
WHPSORV� D� -~SLWHU�� RUD� DR� GHXV�� -~SLWHU� HQYLDUi� 0HUF~ULR� SDUD� OHPEUDU� D�
(QHLDV�R�VHX�GHVWLQR��D�QRYD�7URLD��D�,WiOLD@�
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0HUF~ULR�DSDUHFH�D�(QHLDV�HP�&DUWDJR��*LRYDQQL�%DWWLVWD�7LHSROR��������

�
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�
7DOLEXV�RUDQWHP�GLFWLV�DUDVTXH�WHQHQWHP�
DXGLLW�2PQLSRWHQV��RFXORVTXH�DG�PRHQLD�WRUVLW� ����
UHJLD�HW�REOLWRV�IDPDH�PHOLRULV�DPDQWLV��
7XP�VLF�0HUFXULXP�DGORTXLWXU�DF�WDOLD�PDQGDW��
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´XDGH�DJH��QDWH��XRFD�=HSK\URV�HW�ODEHUH�SLQQLV�
'DUGDQLXPTXH�GXFHP��7\ULDV�.DUWKDJLQH�TXL�QXQF�
H[VSHFWDW�IDWLVTXH�GDWDV�QRQ�UHVSLFLW�XUEHV�� ����
DGORTXHUH�HW�FHOHULV�GHIHU�PHD�GLFWD�SHU�DXUDV��
1RQ�LOOXP�QRELV�JHQHWUL[�SXOFKHUULPD�WDOHP�
SURPLVLW�*UDLXPTXH�LGHR�ELV�XLQGLFDW�DUPLV��
VHG�IRUH��TXL�JUDXLGDP�LPSHULLV�EHOORTXH�IUHPHQWHP�
,WDOLDP�UHJHUHW��JHQXV�DOWR�D�VDQJXLQH�7HXFUL� ����
SURGHUHW��DF�WRWXP�VXE�OHJHV�PLWWHUHW�RUEHP��
6L�QXOOD�DFFHQGLW�WDQWDUXP�JORULD�UHUXP�
QHF�VXSHU�LSVH�VXD�PROLWXU�ODXGH�ODERUHP��
$VFDQLRQH�SDWHU�5RPDQDV�LQXLGHW�DUFHV"�
4XLG�VWUXLW"�$XW�TXD�VSH�LQLPLFD�LQ�JHQWH�PRUDWXU� ����
QHF�SUROHP�$XVRQLDP�HW�/DXLQLD�UHVSLFLW�DUXD"�
1DXLJHW��KDHF�VXPPD�HVW��KLF�QRVWUL�QXQWLXV�HVWR�µ�
�
>$�UDLQKD�SUHVVHQWH�RV�SODQRV�GH�IXJD�GH�(QHLDV�H�D�HOH�LPSORUD�SDUD�TXH�
ILTXH�� FRPR�QmR�FRQVHJXH� FRQYHQFHU� (QHLDV�� R� LQVXOWD�H� R� DPDOGLoRD�� RV�
7URLDQRV� LQLFLDP� D� UHFXSHUDomR� GD� IURWD� H� D� SUHSDUDomR� SDUD� D� SDUWLGD��
'LGR�SHGH�DMXGD�D�$QD�SDUD�TXH�FRQYHQoD�(QHLDV�D�D�DGLDU�D�YLDJHP�DWp�
DUUHIHFHU�GH�VXD�GRU�@�

�
>,9���������@�

�
´$QQD��XLGHV�WRWR�SURSHUDUL�OLWRUH�FLUFXP��
XQGLTXH�FRQXHQHUH��XRFDW�LDP�FDUEDVXV�DXUDV��
SXSSLEXV�HW�ODHWL�QDXWDH�LPSRVXHUH�FRURQDV��
+XQF�HJR�VL�SRWXL�WDQWXP�VSHUDUH�GRORUHP��
HW�SHUIHUUH��VRURU��SRWHUR��0LVHUDH�KRF�WDPHQ�XQXP� ����
H[VHTXHUH��$QQD��PLKL��VRODP�QDP�SHUILGXV�LOOH�
WH�FROHUH��DUFDQRV�HWLDP�WLEL�FUHGHUH�VHQVXV��
VROD�XLUL�PROOLV�DGLWXV�HW�WHPSRUD�QRULV��
,��VRURU��DWTXH�KRVWHP�VXSSOH[�DGIDUH�VXSHUEXP��
1RQ�HJR�FXP�'DQDLV�7URLDQDP�H[VFLQGHUH�JHQWHP� ����
$XOLGH�LXUDXL�FODVVHPXH�DG�3HUJDPD�PLVL��
QHF�SDWULV�$QFKLVDH�FLQHUHP�PDQLVXH�UHXHOOL��
FXU�PHD�GLFWD�QHJDW�GXUDV�GHPLWWHUH�LQ�DXULV"�
4XR�UXLW"�([WUHPXP�KRF�PLVHUDH�GHW�PXQXV�DPDQWL��
H[VSHFWHW�IDFLOHPTXH�IXJDP�XHQWRVTXH�IHUHQWLV�� ����
1RQ�LDP�FRQLXJLXP�DQWLTXXP��TXRG�SURGLGLW��RUR��
QHF�SXOFKUR�XW�/DWLR�FDUHDW�UHJQXPTXH�UHOLQTXDW��
WHPSXV�LQDQH�SHWR��UHTXLHP�VSDWLXPTXH�IXURUL��
GXP�PHD�PH�XLFWDP�GRFHDW�IRUWXQD�GROHUH��
([WUHPDP�KDQF�RUR�XHQLDP��PLVHUHUH�VRURULV��� ����
TXDP�PLKL�FXP�GHGHULW��FXPXODWDP�PRUWH�UHPLWWDP�µ�

�
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>2V�SHGLGRV�LQVLVWHQWH�GH�$QD�D�(QHLDV�QmR�VmR�FRQVLGHUDGRV��'LGR�GHFLGH�
VH� PDWDU�� PDV� ILQJH� SDUD� $QD� TXH� TXHU� TXH� HOD� DFHQGD� XPD� SLUD� SDUD�
TXHLPDU� RV� SHUWHQFHV� GHL[DGRV� SRU� (QHLDV�� $QD� SUHSDUD� WXGR� R� TXH� IRL�
VROLFLWDGR�SRU�'LGR�@�
�

 
$�PRUWH�GH�'LGR��$QGUHD�6DFFKL��6pF��;9,,��

�

>,9���������@�
�
$W�UHJLQD��S\UD�SHQHWUDOL�LQ�VHGH�VXE�DXUDV�
HUHFWD�LQJHQWL�WDHGLV�DWTXH�LOLFH�VHFWD�� ����
LQWHQGLWTXH�ORFXP�VHUWLV�HW�IURQGH�FRURQDW�
IXQHUHD��VXSHU�H[XXLDV�HQVHPTXH�UHOLFWXP�
HIILJLHPTXH�WRUR�ORFDW��KDXG�LJQDUD�IXWXUL��
6WDQW�DUDH�FLUFXP�HW�FULQLV�HIIXVD�VDFHUGRV�
WHU�FHQWXP�WRQDW�RUH�GHRV��(UHEXPTXH�&KDRVTXH� ����
WHUJHPLQDPTXH�+HFDWHQ��WULD�XLUJLQLV�RUD�'LDQDH��
6SDUVHUDW�HW�ODWLFHV�VLPXODWRV�IRQWLV�$XHUQL��
IDOFLEXV�HW�PHVVDH�DG�OXQDP�TXDHUXQWXU�DsQLV�
SXEHQWHV�KHUEDH�QLJUL�FXP�ODFWH�XHQHQL��
TXDHULWXU�HW�QDVFHQWLV�HTXL�GH�IURQWH�UHXXOVXV� ����
HW�PDWUL�SUDHUHSWXV�DPRU�������
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LSVD�PROD�PDQLEXVTXH�SLLV�DOWDULD�LX[WD��
XQXP�H[XWD�SHGHP�XLQFOLV��LQ�XHVWH�UHFLQFWD��
WHVWDWXU�PRULWXUD�GHRV�HW�FRQVFLD�IDWL�
VLGHUD��WXP��VL�TXRG�QRQ�DHTXR�IRHGHUH�DPDQWLV� ����
FXUDH�QXPHQ�KDEHW�LXVWXPTXH�PHPRUTXH��SUHFDWXU��
�
>(QHLDV��DR�GRUPLU�DQWHV�GH�SDUWLU��UHFHEH��HP�VRQKR�D�VXSRVWD�ILJXUD�GH�
0HUF~ULR��H[RUWDQGR�R�D�SDUWLU�LPHGLDWDPHQWH��HP�IXQomR�GRV�SHULJRV�TXH�
R� URGHLDP�� (QHLDV� DFRUGD� H� GHVSHUWD� RV� FRPSDQKHLURV� SDUD� D� SDUWLGD��
'LGR��HQWmR��Yr�DR�DPDQKHFHU�D�IURWD�Mi�DGLDQWDGD�QR�PDU�H�DPDOGLoRD�VHX�
DPDQWH�H�VHXV�FRPSDQKHLURV��DV�WHUUtYHLV�PDOGLo}HV�GH�'LGR�VXJHUHP�DWp�
PHVPR�TXH�QXQFD�KDMD�DPL]DGH�RX�DOLDQoD�HQWUH�RV�GHVFHQGHQWHV�GH�VHX�
SRYR�H�RV�GR�SRYR�GH�(QHLDV��QXPD�HVSpFLH�GH�DQWHFLSDomR�GR�TXH�VHULDP�
DV�JXHUUDV�S~QLFDV�@�
�

 
'HVSHGLGD�GH�(QHLDV�GH�'LGR�HP�&DUWKDJR��&ODXGH�/RUUDLQ��������

�
>,9���������@�

�
(W�LDP�SULPD�QRXR�VSDUJHEDW�OXPLQH�WHUUDV�
7LWKRQL�FURFHXP�OLQTXHQV�$XURUD�FXELOH�� ����
5HJLQD�H�VSHFXOLV�XW�SULPDP�DOEHVFHUH�OXFHP�
XLGLW�HW�DHTXDWLV�FODVVHP�SURFHGHUH�XHOLV��
OLWRUDTXH�HW�XDFXRV�VHQVLW�VLQH�UHPLJH�SRUWXV��
WHUTXH�TXDWHUTXH�PDQX�SHFWXV�SHUFXVVD�GHFRUXP�
IODXHQWLVTXH�DEVFLVVD�FRPDV��´SUR�,XSSLWHU��,ELW� ����
KLFµ��DLW��´HW�QRVWULV�LQOXVHULW�DGXHQD�UHJQLV"�
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1RQ�DUPD�H[SHGLHQW�WRWDTXH�H[�XUEH�VHTXHQWXU��
GHULSLHQWTXH�UDWHV�DOLL�QDXDOLEXV"�,WH��
IHUWH�FLWL�IODPPDV��GDWH�WHOD��LPSHOOLWH�UHPRV��
4XLG�ORTXRU"�$XW�XEL�VXP"�4XDH�PHQWHP�LQVDQLD�PXWDW"������
,QIHOL[�'LGR��QXQF�WH�IDFWD�LPSLD�WDQJXQW"�
7XP�GHFXLW��FXP�VFHSWUD�GDEDV��(P�GH[WUD�ILGHVTXH��
TXHP�VHFXP�SDWULRV�DLXQW�SRUWDUH�SHQDWLV��
TXHP�VXELLVVH�XPHULV�FRQIHFWXP�DHWDWH�SDUHQWHP��
1RQ�SRWXL�DEUHSWXP�GLXHOOHUH�FRUSXV�HW�XQGLV� ����
VSDUJHUH"�1RQ�VRFLRV��QRQ�LSVXP�DEVXPHUH�IHUUR�
$VFDQLXP�SDWULLVTXH�HSXODQGXP�SRQHUH�PHQVLV"�
9HUXP�DQFHSV�SXJQDH�IXHUDW�IRUWXQD��)XLVVHW��
TXHP�PHWXL�PRULWXUD"�)DFHV�LQ�FDVWUD�WXOLVVHP�
LPSOHVVHPTXH�IRURV�IODPPLV�QDWXPTXH�SDWUHPTXH� ����
FXP�JHQHUH�H[VWLQ[HP��PHPHW�VXSHU�LSVD�GHGLVVHP��
6RO��TXL�WHUUDUXP�IODPPLV�RSHUD�RPQLD�OXVWUDV��
WXTXH�KDUXP�LQWHUSUHV�FXUDUXP�HW�FRQVFLD�,XQR��
QRFWXUQLVTXH�+HFDWH�WULXLLV�XOXODWD�SHU�XUEHV�
HW�'LUDH�XOWULFHV�HW�GL�PRULHQWLV�(OLVVDH�� ����
DFFLSLWH�KDHF��PHULWXPTXH�PDOLV�DGXHUWLWH�QXPHQ�
HW�QRVWUDV�DXGLWH�SUHFHV��6L�WDQJHUH�SRUWXV�
LQIDQGXP�FDSXW�DF�WHUULV�DGQDUH�QHFHVVH�HVW��
HW�VLF�IDWD�,RXLV�SRVFXQW��KLF�WHUPLQXV�KDHUHW��
DW�EHOOR�DXGDFLV�SRSXOL�XH[DWXV�HW�DUPLV�� ����
ILQLEXV�H[WRUULV��FRPSOH[X�DXXOVXV�,XOL��
DX[LOLXP�LPSORUHW�XLGHDWTXH�LQGLJQD�VXRUXP�
IXQHUD��QHF��FXP�VH�VXE�OHJHV�SDFLV�LQLTXDH�
WUDGLGHULW��UHJQR�DXW�RSWDWD�OXFH�IUXDWXU��
VHG�FDGDW�DQWH�GLHP�PHGLDTXH�LQKXPDWXV�KDUHQD�� ����
+DHF�SUHFRU��KDQF�XRFHP�H[WUHPDP�FXP�VDQJXLQH�IXQGR��
7XP�XRV��R�7\ULL��VWLUSHP�HW�JHQXV�RPQH�IXWXUXP�
H[HUFHWH�RGLLV��FLQHULTXH�KDHF�PLWWLWH�QRVWUR�
PXQHUD��1XOOXV�DPRU�SRSXOLV�QHF�IRHGHUD�VXQWR��
([RULDUH��DOLTXLV�QRVWULV�H[�RVVLEXV�XOWRU�� ����
TXL�IDFH�'DUGDQLRV�IHUURTXH�VHTXDUH�FRORQRV��
QXQF��ROLP��TXRFXPTXH�GDEXQW�VH�WHPSRUH�XLUHV��
/LWRUD�OLWRULEXV�FRQWUDULD��IOXFWLEXV�XQGDV�
LPSUHFRU��DUPD�DUPLV��SXJQHQW�LSVLTXH�QHSRWHVTXH�µ�
�
>'LGR�SHGH�D�VXD�DPD�TXH�WUDJD�D�VXD�LUPm�SDUD�RV�ULWXDLV�H[SLDWyULRV��HP�
VHJXLGD�� DUUDQFD� GD� EDLQKD� D� HVSDGD� GH� (QHLDV� H� SURIHUH� VXDV� ~OWLPDV�
SDODYUDV�@�

�
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$�PRUWH�GH�'LGR��*XHUFLQR��������

>,9���������@�
�

´'XOFHV�H[XXLDH��GXP�IDWD�GHXVTXH�VLQHEDW��
DFFLSLWH�KDQF�DQLPDP�PHTXH�KLV�H[VROXLWH�FXULV��
9L[L�HW��TXHP�GHGHUDW�FXUVXP�)RUWXQD��SHUHJL��
HW�QXQF�PDJQD�PHL�VXE�WHUUDV�LELW�LPDJR��
9UEHP�SUDHFODUDP�VWDWXL��PHD�PRHQLD�XLGL�� ����
XOWD�XLUXP�SRHQDV�LQLPLFR�D�IUDWUH�UHFHSL��
IHOL[��KHX��1LPLXP�IHOL[��VL�OLWRUD�WDQWXP�
QXPTXDP�'DUGDQLDH�WHWLJLVVHQW�QRVWUD�FDULQDH�µ�
'L[LW��HW�RV�LPSUHVVD�WRUR��´PRULHPXU�LQXOWDH��
VHG�PRULDPXUµ��DLW��´6LF��VLF�LXXDW�LUH�VXE�XPEUDV�� ����
+DXULDW�KXQF�RFXOLV�LJQHP�FUXGHOLV�DE�DOWR�
'DUGDQXV�HW�QRVWUDH�VHFXP�IHUDW�RPLQD�PRUWLVµ�
�
>���@�
�
�
(',d®2�&2168/7$'$��
9,5*,/��(FORJXHV��*HRUJLFV��$HQHLG� �����(GLWHG� E\� -HIIUH\� +HQGHUVRQ�� 7UDQVODWHG�
E\� +�� 5XVWRQ� )DLUFORXJK�� 5HYLVHG� E\� *�� 3�� *RROG�� &DPEULGJH�� 0DVVDFKXVHWWV��
/RQGRQ��(QJODQG��+DUYDUG�8QLYHUVLW\�3UHVV��������

�
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�
2YtGLR��+HURLGHV��9,,�²�'LGR�$HQHDH�

�
&DUWD�GH�'LGR�D�(QHLDV�

 

0RUWH�GH�'LGR��+HLQULFK�)ULHGULFK�)�JHU��������

9,,��','2�$(1($(�

6LF�XEL�IDWD�XRFDQW��XGLV�DELHFWXV�LQ�KHUELV��
�����DG�XDGD�0DHDQGUL�FRQFLQLW�DOEXV�RORU���
1HF�TXLD�WH�QRVWUD�VSHUHP�SUHFH�SRVVH�PRXHUL���
�����DGORTXRU�²�DGXHUVR�PRXLPXV�LVWD�GHR��
VHG�PHULWD�HW�IDPDP�FRUSXVTXH�DQLPXPTXH�SXGLFXP��
�����FXP�PDOH�SHUGLGHULP��SHUGHUH�XHUED�OHXH�HVW��
&HUWXV�HV�LUH�WDPHQ�PLVHUDPTXH�UHOLQTXHUH�'LGR��
�����DWTXH�LGHP�XHQWL�XHOD�ILGHPTXH�IHUHQW"�
FHUWXV�HV��$HQHD��FXP�IRHGHUH�VROXHUH�QDXHV��
�����TXDHTXH�XEL�VLQW�QHVFLV��,WDOD�UHJQD�VHTXL"�
QHF�QRXD�.DUWKDJR��QHF�WH�FUHVFHQWLD�WDQJXQW��
�����PRHQLD�QHF�VFHSWUR�WUDGLWD�VXPPD�WXR"�
IDFWD�IXJLV��IDFLHQGD�SHWLV��TXDHUHQGD�SHU�RUEHP��
�����DOWHUD��TXDHVLWD�HVW�DOWHUD�WHUUD�WLEL��
XW�WHUUDP�LQXHQLDV��TXLV�HDP�WLEL�WUDGHW�KDEHQGDP"��
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�����TXLV�VXD�QRQ�QRWLV�DUXD�WHQHQGD�GDELW"��
VFLOLFHW�DOWHU�DPRU�WLEL�UHVWDW�HW�DOWHUD�'LGR��
�����TXDPTXH�LWHUXP�IDOODV�DOWHUD�GDQGD�ILGHV���
TXDQGR�HULW��XW�FRQGDV�LQVWDU�&DUWKDJLQLV�XUEHP��
�����HW�XLGHDV�SRSXORV�DOWXV�DE�DUFH�WXRV"��
RPQLD�XW�HXHQLDQW��QHF�GL�WXD�XRWD�PRUHQWXU���
�����XQGH�WLEL��TXDH�WH�VLF�DPHW��X[RU�HULW"��
8URU��XW�LQGXFWR�FHUDWDH�VXOSXUH�WDHGDH���
�����XW�SLD�IXPRVLV�DGGLWD�WXUD�IRJLV��
$HQHDV�RFXOLV�VHPSHU�XLJLODQWLV�LQKDHUHW��
�����$HQHDQ�DQLPR�QR[TXH�TXLHVTXH�UHIHUW���
LOOH�TXLGHP�PDOH�JUDWXV�HW�DG�PHD�PXQHUD�VXUGXV�
�����HW�TXR��VL�QRQ�VLP�VWXOWD��FDUHUH�XHOLP��
QRQ�WDPHQ�$HQHDQ��TXDPXLV�PDOH�FRJLWDW��RGL���
�����VHG�TXHURU�LQILGXP�TXHVWDTXH�SHLXV�DPR���
SDUFH��9HQXV��QXUXL��GXUXPTXH�DPSOHFWHUH�IUDWUHP���
�����IUDWHU�$PRU��FDVWULV�PLOLWHW�LOOH�WXLV��
DXW�HJR��TXDH�FRHSL���QHTXH�HQLP�GHGLJQRU��DPRUHP��
�����PDWHULDP�FXUDH�SUDHEHDW�LOOH�PHDH��
)DOORU��HW�LVWD�PLKL�IDOVR�LDFWDWXU�LPDJR��
�����PDWULV�DE�LQJHQLR�GLVVLGHW�LOOH�VXDH���
WH�ODSLV�HW�PRQWHV�LQQDWDTXH�UXSLEXV�DOWLV��
�����URERUD��WH�VDHXDH�SURJHQXHUH�IHUDH��
DXW�PDUH��TXDOH�XLGHV�DJLWDUL�QXQF�TXRTXH�XHQWLV��
�����TXD�WDPHQ�DGXHUVLV�IOXFWLEXV�LUH�SDUDV��
TXR�IXJLV"�REVWDW�KLHPSV��KLHPLV�PLKL�JUDWLD�SURVLW���
�����DGVSLFH��XW�HXHUVDV�FRQFLWHW�(XUXV�DTXDV��
TXRG�WLEL�PDOXHUDP��VLQH�PH�GHEHUH�SURFHOOLV���
�����LXVWLRU�HVW�DQLPR�XHQWXV�HW�XQGD�WXR���
1RQ�HJR�VXP�WDQWL�²�TXRG�QRQ�FHQVHULV�LQLTXH�²�
�����XW�SHUHDV��GXP�PH�SHU�IUHWD�ORQJD�IXJLV���
H[HUFHV�SUHWLRVD�RGLD�HW�FRQVWDQWLD�PDJQR���
�����VL��GXP�PH�FDUHDV��HVW�WLEL�XLOH�PRUL���
LDP�XHQWL�SRQHQW��VWUDWDTXH�DHTXDOLWHU�XQGD��
�����FDHUXOHLV�7ULWRQ�SHU�PDUH�FXUUHW�HTXLV���
WX�TXRTXH�FXP�XHQWLV�XWLQDP�PXWDELOLV�HVVHV��
�����HW��QLVL�GXULWLD�URERUD�XLQFLV��HULV���
TXLG��TXDVL�QHVFLUHV��LQVDQD�TXLG�DHTXRUD�SRVVLQW���
�����H[SHUWDH�WRWLHQV�WDP�PDOH�FUHGLV�DTXDH"��
XW��SHODJR�VXDGHQWH�XLDP��UHWLQDFXOD�VROXDV���
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�����PXOWD�WDPHQ�ODWXV�WULVWLD�SRQWXV�KDEHW���
QHF�XLRODVVH�ILGHP�WHPSWDQWLEXV�DHTXRUD�SURGHVW���
�����SHUILGLDH�SRHQDV�H[LJLW�LOOH�ORFXV���
SUDHFLSXH�FXP�ODHVXV�DPRU��TXLD�PDWHU�$PRUXP��
�����QXGD�&\WKHULDFLV�HGLWD�IHUWXU�DTXLV���
3HUGLWD�QH�SHUGDP��WLPHR��QRFHDPXH�QRFHQWL��
�����QHX�ELEDW�DHTXRUHDV�QDXIUDJXV�KRVWLV�DTXDV���
XLXH��SUHFRU��VLF�WH�PHOLXV�TXDP�IXQHUH�SHUGDP��
�����WX�SRWLXV�OHWL�FDXVD�IHUHUH�PHL��
ILQJH��DJH��WH�UDSLGR³QXOOXP�VLW�LQ�RPLQH�SRQGXV�³�
�����WXUELQH�GHSUHQGL��TXLG�WLEL�PHQWLV�HULW"��
SURWLQXV�RFFXUUHQW�IDOVDH�SHULXULD�OLQJXDH��
�����HW�3KU\JLD�'LGR�IUDXGH�FRDFWD�PRUL���
FRQLXJLV�DQWH�RFXORV�GHFHSWDH�VWDELW�LPDJR��
�����WULVWLV�HW�HIIXVLV�VDQJXLQROHQWD�FRPLV���
TXLG�WDQWL�HVW�XW�WXP��PHUXL��FRQFHGLWH���GLFDV���
�����TXDHTXH�FDGHQW��LQ�WH�IXOPLQD�PLVVD�SXWHV"��
'D�EUHXH�VDHXLWLDH�VSDWLXP�SHODJLTXH�WXDHTXH���
�����JUDQGH�PRUDH�SUHWLXP�WXWD�IXWXUD�XLD�HVW���
KDHF�PLQXV�XW�FXUHV��SXHUR�SDUFDWXU�,XOR���
�����WH�VDWLV�HVW�WLWXOXP�PRUWLV�KDEHUH�PHDH���
TXLG�SXHU�$VFDQLXV��TXLG�GL�PHUXHUH�3HQDWHV"��
�����LJQLEXV�HUHSWRV�REUXHW�XQGD�GHRV"��
VHG�QHTXH�IHUV�WHFXP��QHF��TXDH�PLKL��SHUILGH��LDFWDV���
�����SUHVVHUXQW�XPHURV�VDFUD�SDWHUTXH�WXRV���
RPQLD�PHQWLULV��QHTXH�HQLP�WXD�IDOOHUH�OLQJXD��
�����LQFLSLW�D�QRELV��SULPDTXH�SOHFWRU�HJR��
VL�TXDHUDV��XEL�VLW�IRUPRVL�PDWHU�,XOL³�
�����RFFLGLW�D�GXUR�VROD�UHOLFWD�XLUR���
KDHF�PLKL�QDUUDUDV�³�VDW�PH�PRQXHUH��PHUHQWHP�
�����XUH��PLQRU�FXOSD�SRHQD�IXWXUD�PHD�HVW���
1HF�PLKL�PHQV�GXELD�HVW��TXLQ�WH�WXD�QXPLQD�GDPQHQW��
�����SHU�PDUH��SHU�WHUUDV�VHSWLPD�LDFWDW�KLHPSV���
IOXFWLEXV�HLHFWXP�WXWD�VWDWLRQH�UHFHSL��
�����XL[TXH�EHQH�DXGLWR�QRPLQH�UHJQD�GHGL���
KLV�WDPHQ�RIILFLLV�XWLQDP�FRQWHQWD�IXLVVHP��
�����HW�PLKL�FRQFXELWXV�IDPD�VHSXOWD�IRUHW���
LOOD�GLHV�QRFXLW��TXD�QRV�GHFOLXH�VXE�DQWUXP��
�����FDHUXOHXV�VXELWLV�FRQSXOLW�LPEHU�DTXLV���
DXGLHUDP�XRFHP��Q\PSKDV�XOXODVVH�SXWDXL³�
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�����(XPHQLGHV�IDWLV�VLJQD�GHGHUH�PHL��
([LJH��ODHVH�SXGRU��SRHQDV��XLRODWH�6\FKDHXV���������
�����>���@�
�����DG�TXDV��PH�PLVHUDP��SOHQD�SXGRULV�HR���
HVW�PLKL�PDUPRUHD�VDFUDWXV�LQ�DHGH�6\FKDHXV³�
�����RSSRVLWDH�IURQGHV�XHOOHUDTXH�DOED�WHJXQW���
KLQF�HJR�PH�VHQVL�QRWR�TXDWHU�RUH�FLWDUL���
�����LSVH�VRQR�WHQXL�GL[LW��(OLVVD��XHQL���
1XOOD�PRUD�HVW��XHQLR��XHQLR�WLEL�GHELWD�FRQLXQ[��
�����VXP�WDPHQ�DGPLVVR�WDUGD�SXGRUH�PHL��
GD�XHQLDP�FXOSDH��GHFHSLW�LGRQHXV�DXFWRU���
�����LQXLGLDP�QR[DH�GHWUDKLW�LOOH�PHDH���
GLXD�SDUHQV�VHQLRUTXH�SDWHU��SLD�VDUFLQD�QDWL���
�����VSHP�PLKL�PDQVXUL�ULWH�GHGHUH�XLUL���
VL�IXLW�HUUDQGXP��FDXVDV�KDEHW�HUURU�KRQHVWDV��
�����DGGH�ILGHP��QXOOD�SDUWH�SLJHQGXV�HULW���
'XUDW�LQ�H[WUHPXP�XLWDHTXH�QRXLVVLPD�QRVWUDH��
�����SURVHTXLWXU�IDWL��TXL�IXLW�DQWH��WHQRU��
RFFLGLW�LQWHUQDV�FRQLXQ[�PDFWDWXV�DG�DUDV��
�����HW�VFHOHULV�WDQWL�SUDHPLD�IUDWHU�KDEHW��
H[XO�DJRU�FLQHUHVTXH�XLUL�SDWULDPTXH�UHOLQTXR��
�����HW�IHURU�LQ�GXELDV�KRVWH�VHTXHQWH�XLDV��
DGSOLFRU�KLV�RULV�IUDWULTXH�HODSVD�IUHWRTXH�
�����TXRG�WLEL�GRQDXL��SHUILGH��OLWXV�HPR���
XUEHP�FRQVWLWXL�ODWHTXH�SDWHQWLD�IL[L��
�����PRHQLD�ILQLWLPLV�LQXLGLRVD�ORFLV���
EHOOD�WXPHQW��EHOOLV�SHUHJULQD�HW�IHPLQD�WHPSWRU��
�����XL[TXH�UXGLV�SRUWDV�XUELV�HW�DUPD�SDUR���
PLOOH�SURFLV�SODFXL��TXL�PH�FRLHUH�TXHUHQWHV��
�����QHVFLR�TXHP�WKDODPLV�SUDHSRVXLVVH�VXLV��
TXLG�GXELWDV�XLQFWDP�*DHWXOR�WUDGHUH�,DUEDH"��
�����SUDHEXHULP�VFHOHUL�EUDFFKLD�QRVWUD�WXR���
HVW�HWLDP�IUDWHU��FXLXV�PDQXV�LQSLD�SRVFLW��
�����UHVSHUJL�QRVWUR��VSDUVD�FUXRUH�XLUL���
SRQH�GHRV�HW�TXDH�WDQJHQGR�VDFUD�SURIDQDV���
�����QRQ�EHQH�FDHOHVWLV�LQSLD�GH[WUD�FROLW���
VL�WX�FXOWRU�HUDV�HODSVLV�LJQH�IXWXUXV���
�����SDHQLWHW�HODSVRV�LJQLEXV�HVVH�GHRV���
)RUVLWDQ�HW�JUDXLGDP�'LGRQ��VFHOHUDWH��UHOLQTXDV��
�����SDUVTXH�WXL�ODWHDW�FRUSRUH�FODXVD�PHR���
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DFFHGHW�IDWLV�PDWULV�PLVHUDELOLV�LQIDQV��
�����HW�QRQGXP�QDWR�IXQHULV�DXFWRU�HULV��
FXPTXH�SDUHQWH�VXD�IUDWHU�PRULHWXU�,XOL���
�����SRHQDTXH�FRQH[RV�DXIHUHW�XQD�GXRV���
�6HG�LXEHW�LUH�GHXV���XHOOHP��XHWXLVVHW�DGLUH��
�����3XQLFD�QHF�7HXFULV�SUHVVD�IXLVVHW�KXPXV��
KRF�GXFH�QHPSH�GHR�XHQWLV�DJLWDULV�LQLTXLV��
�����HW�WHULV�LQ�UDELGR�WHPSRUD�ORQJD�IUHWR"��
3HUJDPD�XL[�WDQWR�WLEL�HUDQW�UHSHWHQGD�ODERUH���
�����+HFWRUH�VL�XLXR�TXDQWD�IXHUH�IRUHQW���
QRQ�SDWULXP�6LPRHQWD�SHWLV��VHG�7K\EULGLV�XQGDV³�
�����QHPSH�XW�SHUXHQLDV��TXR�FXSLV��KRVSHV�HULV��
XWTXH�ODWHW�XLWDWTXH�WXDV�DEVWUXVD�FDULQDV���
�����XL[�WLEL�FRQWLQJHW�WHUUD�SHWLWD�VHQL���
+RV�SRWLXV�SRSXORV�LQ�GRWHP��DPEDJH�UHPLVVD��
�����DFFLSH�HW�DGXHFWDV�3\JPDOLRQLV�RSHV���
,OLRQ�LQ�7\ULDP�WUDQVIHU�IHOLFLXV�XUEHP��
�����UHVTXH�ORFR�UHJLV�VFHSWUDTXH�VDFUD�WHQH���
VL�WLEL�PHQV�DXLGD�HVW�EHOOL��VL�TXDHULW�,XOXV���
�����XQGH�VXR�SDUWXV�0DUWH�WULXPSKXV�HDW���
TXHP�VXSHUHW��QHTXLG�GHVLW��SUDHEHELPXV�KRVWHP���
�����KLF�SDFLV�OHJHV��KLF�ORFXV�DUPD�FDSLW���
WX�PRGR��SHU�PDWUHP�IUDWHUQDTXH�WHOD��VDJLWWDV���
�����SHUTXH�IXJDH�FRPLWHV��'DUGDQD�VDFUD��GHRV��
VLF�VXSHUHQW��TXRVFXPTXH�WXD�GH�JHQWH�UHSRUWDW�
�����0DUV�IHUXV��HW�GDPQL�VLW�PRGXV�LOOH�WXL��
$VFDQLXVTXH�VXRV�IHOLFLWHU�LQSOHDW�DQQRV��
�����HW�VHQLV�$QFKLVDH�PROOLWHU�RVVD�FXEHQW�³�
SDUFH��SUHFRU��GRPXL��TXDH�VH�WLEL�WUDGLW�KDEHQGDP���
�����TXRG�FULPHQ�GLFLV�SUDHWHU�DPDVVH�PHXP"��
QRQ�HJR�VXP�3WKLDV�PDJQLVTXH�RULXQGD�0\FHQLV���
�����QHF�VWHWHUXQW�LQ�WH�XLUTXH�SDWHUTXH�PHXV��
VL�SXGHW�X[RULV��QRQ�QXSWD��VHG�KRVSLWD�GLFDU���
�����GXP�WXD�VLW��'LGR�TXLGOLEHW�HVVH�IHUHW���
1RWD�PLKL�IUHWD�VXQW�$IUXP�SODQJHQWLD�OLWXV���
�����WHPSRULEXV�FHUWLV�GDQWTXH�QHJDQWTXH�XLDP��
FXP�GDELW�DXUD�XLDP��SUDHEHELV�FDUEDVD�XHQWLV���
�����QXQF�OHXLV�HLHFWDP�FRQWLQHW�DOJD�UDWHP���
WHPSXV�XW�REVHUXHP��PDQGD�PLKL��FHUWLXV�LELV���
�����QHF�WH��VL�FXSLHV��LSVD�PDQHUH�VLQDP���
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HW�VRFLL�UHTXLHP�SRVFXQW��ODQLDWDTXH�FODVVLV��
�����SRVWXODW�H[LJXDV�VHPLUHIHFWD�PRUDV��
SUR�PHULWLV�HW�VLTXD�WLEL�GHEHELPXV�XOWUD���
�����SUR�VSH�FRQLXJLL�WHPSRUD�SDUXD�SHWR³�
GXP�IUHWD�PLWHVFXQW�HW�DPRU��GXP�WHPSRUH�HW�XVX���
�����IRUWLWHU�HGLVFR�WULVWLD�SRVVH�SDWL���
6L�PLQXV��HVW�DQLPXV�QRELV�HIIXQGHUH�XLWDP���
�����LQ�PH�FUXGHOLV�QRQ�SRWHV�HVVH�GLX���
DGVSLFLDV�XWLQDP��TXDH�VLW�VFULEHQWLV�LPDJR��
�����VFULELPXV��HW�JUHPLR�7URLFXV�HQVLV�DGHVW��
SHUTXH�JHQDV�ODFULPDH�VWULFWXP�ODEXQWXU�LQ�HQVHP���
�����TXL�LDP�SUR�ODFULPLV�VDQJXLQH�WLQFWXV�HULW���
TXDP�EHQH�FRQXHQLXQW�IDWR�WXD�PXQHUD�QRVWUR���
�����LQVWUXLV�LPSHQVD�QRVWUD�VHSXOFUD�EUHXL���
QHF�PHD�QXQF�SULPXP�IHULXQWXU�SHFWRUD�WHOR��
�����LOOH�ORFXV�VDHXL�XXOQXV�DPRULV�KDEHW���
$QQD�VRURU��VRURU�$QQD��PHDH�PDOH�FRQVFLD�FXOSDH���
�����LDP�GDELV�LQ�FLQHUHV�XOWLPD�GRQD�PHRV��
QHF�FRQVXPSWD�URJLV�LQVFULEDU�(OLVVD�6\FKDHL���
�����KRF�WDQWXP�LQ�WXPXOL�PDUPRUH�FDUPHQ�HULW���
�
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+LJLQR��)DEXODH��;/,�;/,,,�

�
0LQRV��7HVHX�MXQWR�DR�0LQRWDXUR��$ULDGQH�

 

 

7HVHX�H�R�0LQRWDXUR�QR�ODELULQWR��6LU�(GZDUG�%XUQH�-RQHV��������

�

;/,��0,126��

0LQRV�,RXLV�HW�(XURSDH�ILOLXV�FXP�$WKHQLHQVLEXV�EHOOLJHUDXLW��FXLXV�
ILOLXV�$QGURJHXV�LQ�SXJQD�HVW�RFFLVXV��4XL�SRVWHDTXDP�$WKHQLHQVHV�
XLFLW��XHFWLJDOHV�0LQRLV�HVVH�FRHSHUXQW��,QVWLWXLW�DXWHP��XW�DQQR�XQR�
TXRTXH�VHSWHQRV� OLEHURV� VXRV�0LQRWDXUR�DG�HSXODQGXP�PLWWHUHQW��
��� 7KHVHXV� SRVWHDTXDP� D� 7URH]HQH� XHQHUDW� HW� DXGLLW� TXDQWD�
FDODPLWDWH� FLXLWDV� DIILFHUHWXU�� YROXQWDULH� VH� DG� 0LQRWDXUXP�
SROOLFLWXV� HVW� LUH�� ��� 4XHP� SDWHU� FXP� PLWWHUHW�� SUDHGL[LW� HL� XW� VL�
XLFWRU� UHXHUWHUHWXU� XHOD� FDQGLGD� LQ� QDXHP� KDEHUHW�� TXL� DXWHP� DG�
0LQRWDXUXP�PLWWHEDQWXU�XHOLV�DWULV�QDXLJDEDQW���
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;/,,��7+(6(96�$39'�0,127$9580��

7KHVHXV� SRVWHDTXDP� &UHWDP� XHQLW� DE� $ULDGQH� 0LQRLV� ILOLD� HVW�
DGDPDWXV� DGHR� XW� IUDWUHP� SURGHUHW� HW� KRVSLWHP� VHUXDUHW�� HD� HQLP�
7KHVHR�PRQVWUDXLW�ODE\ULQWKL�H[LWXP��4XR�7KHVHXV�FXP�LQWURLVVHW�HW�
0LQRWDXUXP�LQWHUIHFLVVHW��$ULDGQHV�PRQLWX�OLFLXP�UHXROYHQGR�IRUDV�
HVW� HJUHVVXV�� HDPTXH�� TXRG� ILGHP� LOOL� GHGHUDW�� LQ� FRQLXJLR� VHFXP�
KDELWXUXV�DXH[LW���

�

;/,,,��$5,$'1(��

7KHVHXV� LQ� LQVXOD�'LD� WHPSHVWDWH�UHWHQWXV��FRJLWDQV�VL�$ULDGQHQ� LQ�
SDWULDP� SRUWDVVHW�� VLEL� RSSUREULXP� IXWXUXP�� LWDTXH� LQ� LQVXOD� 'LD�
GRUPLHQWHP� UHOLTXLW�� TXDP� /LEHU� DPDQV� LQGH� VLEL� LQ� FRQLXJLXP�
DEGX[LW�� ��� 7KHVHXV� DXWHP� FXP� QDXLJDUHW� REOLWXV� HVW� XHOD� DWUD�
PXWDUH�� LWDTXH� $HJHXV� SDWHU� HLXV� FUHGHQV� 7KHVHXP� D� 0LQRWDXUR�
HVVH�FRQVXPSWXP�LQ�PDUH�VH�SUDHFLSLWDXLW��H[�TXR�$HJHXP�SHODJXV�
HVW�GLFWXP�����$ULDGQHV�DXWHP�VRURUHP�3KDHGUDP�7KHVHXV�GX[LW�LQ�
FRQLXJLXP���

(',d®2�&2168/7$'$��
+<*,1��)DEOHV��7H[WH�pWDEOL�HW�WUDGXLW�SDU�-HDQ�<YHV�%RULDXG��7URLVLqPH�WLUDJH��
3DULV��/HV�%HOOHV�/HWWUHV��������
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�
2YtGLR��+HURLGHV��$ULDGQH�7KHVHR��;�

�

&DUWD�GH�$ULDGQH�D�7HVHX�
�

 

$ULDGQH�DEDQGRQDGD�SRU�7HVHX��$QJHOLFD�.DXIIPDQ��������

�
;��$ULDGQH��
�
0LWLXV�LQXHQL�TXDP�WH�JHQXV�RPQH�IHUDUXP���
�����FUHGLWD�QRQ�XOOL�TXDP�WLEL�SHLXV�HUDP��
TXDH�OHJLV��H[�LOOR��7KHVHX��WLEL�OLWRUH�PLWWR��
�����XQGH�WXDP�VLQH�PH�XHOD�WXOHUH�UDWHP���
LQ�TXR�PH�VRPQXVTXH�PHXV�PDOH�SURGLGLW�HW�WX���
�����SHU�IDFLQXV�VRPQLV�LQVLGLDWH�PHLV���
7HPSXV�HUDW��XLWUHD�TXR�SULPXP�WHUUD�SUXLQD��
�����VSDUJLWXU�HW�WHFWDH�IURQGH�TXHUXQWXU�DXHV��
LQFHUWXP�XLJLODQV�DF�VRPQR�ODQJXLGD�PRXL��
�����7KHVHD�SUHQVXUDV�VHPLVXSLQD�PDQXV³�
QXOOXV�HUDW��UHIHURTXH�PDQXV�LWHUXPTXH�UHWHPSWR��
�����SHUTXH�WRUXP�PRXHR�EUDFFKLD�³�QXOOXV�HUDW��
H[FXVVHUH�PHWXV�VRPQXP��FRQWHUULWD�VXUJR��
�����PHPEUDTXH�VXQW�XLGXR�SUDHFLSLWDWD�WRUR���
SURWLQXV�DGGXFWLV�VRQXHUXQW�SHFWRUD�SDOPLV��
�����XWTXH�HUDW�H�VRPQR�WXUELGD��UXSWD�FRPD�HVW���
/XQD�IXLW��VSHFWR��VLTXLG�QLVL�OLWRUD�FHUQDP��
�����TXRG�XLGHDQW�RFXOL��QLO�QLVL�OLWXV�KDEHQW���



341ELEGIAS, 
POESIA ÉPICA, ODES

341 
 

QXQF�KXF��QXQF�LOOXF�HW�XWURTXH�VLQH�RUGLQH��FXUUR��
�����DOWD�SXHOODUHV�WDUGDW�KDUHQD�SHGHV���
LQWHUHD�WRWR�FODPDXL�LQ�OLWRUH��7KHVHX����
�����UHGGHEDQW�QRPHQ�FRQFDXD�VD[D�WXXP��
HW�TXRWLHQV�HJR�WH��WRWLHQV�ORFXV�LSVH�XRFDEDW��
�����LSVH�ORFXV�PLVHUDH�IHUUH�XROHEDW�RSHP���
0RQV�IXLW�³�DSSDUHQW�IUXWLFHV�LQ�XHUWLFH�UDUL���
�����KLQF�VFRSXOXV�UDXFLV�SHQGHW�DGHVXV�DTXLV���
DGVFHQGR�³�XLUHV�DQLPXV�GDEDW�³�DWTXH�LWD�ODWH��
�����DHTXRUD�SURVSHFWX�PHWLRU�DOWD�PHR���
LQGH�HJR³QDP�XHQWLV�TXRTXH�VXP�FUXGHOLEXV�XVD³�
�����XLGL�SUDHFLSLWL�FDUEDVD�WHQWD�1RWR���
DXW�XLGL�DXW�GLJQDP�TXDH�PH�XLGLVVH�SXWDUHP��
�����IULJLGLRU�JODFLH�VHPLDQLPLVTXH�IXL���
QHF�ODQJXHUH�GLX�SDWLWXU�GRORU��H[FLWRU�LOOR���
�����H[FLWRU�HW�VXPPD�7KHVHD�XRFH�XRFR���
�TXR�IXJLV"��H[FODPR���VFHOHUDWH�UHXHUWHUH�7KHVHX���
�����IOHFWH�UDWHP��QXPHUXP�QRQ�KDEHW�LOOD�VXXP���
+DHF�HJR��TXRG�XRFL�GHHUDW��SODQJRUH�UHSOHEDP���
�����XHUEHUD�FXP�XHUELV�PL[WD�IXHUH�PHLV���
VL�QRQ�DXGLUHV��XW�VDOWHP�FHUQHUH�SRVVHV��
�����LDFWDWDH�ODWH�VLJQD�GHGHUH�PDQXV��
FDQGLGDTXH�LQSRVXL�ORQJDH�XHODPLQD�XLUJDH³�
�����VFLOLFHW�REOLWRV�DGPRQLWXUD�PHL��
LDPTXH�RFXOLV�HUHSWXV�HUDV��WXP�GHQLTXH�IOHXL���
�����WRUSXHUDQW�PROOHV�DQWH�GRORUH�JHQDH���
TXLG�SRWLXV�IDFHUHQW��TXDP�PH�PHD�OXPLQD�IOHUHQW���
�����SRVWTXDP�GHVLHUDP�XHOD�XLGHUH�WXD"��
DXW�HJR�GLIIXVLV�HUUDXL�VROD�FDSLOOLV���
�����TXDOLV�DE�2J\JLR�FRQFLWD�%DFFKD�GHR��
DXW�PDUH�SURVSLFLHQV�LQ�VD[R�IULJLGD�VHGL���
�����TXDPTXH�ODSLV�VHGHV��WDP�ODSLV�LSVD�IXL���
VDHSH�WRUXP�UHSHWR��TXL�QRV�DFFHSHUDW�DPERV���
�����VHG�QRQ�DFFHSWRV�H[KLELWXUXV�HUDW��
HW�WXD��TXDH�SRVVXP�SUR�WH��XHVWLJLD�WDQJR��
�����VWUDWDTXH�TXDH�PHPEULV�LQWHSXHUH�WXLV���
LQFXPER�ODFULPLVTXH�WRUR�PDQDQWH�SURIXVLV��
������SUHVVLPXV���H[FODPR���WH�GXR�³�UHGGH�GXRV���
XHQLPXV�KXF�DPER��FXU�QRQ�GLVFHGLPXV�DPER"��
�����SHUILGH��SDUV�QRVWUL��OHFWXOH��PDLRU�XEL�HVW"��
4XLG�IDFLDP"�TXR�VROD�IHUDU"�XDFDW�LQVXOD�FXOWX��
�����QRQ�KRPLQXP�XLGHR��QRQ�HJR�IDFWD�ERXP���
RPQH�ODWXV�WHUUDH�FLQJLW�PDUH��QDXLWD�QXVTXDP��
�����QXOOD�SHU�DPELJXDV�SXSSLV�LWXUD�XLDV���
ILQJH�GDUL�FRPLWHVTXH�PLKL�XHQWRVTXH�UDWHPTXH�³�
�����TXLG�VHTXDU"�DFFHVVXV�WHUUD�SDWHUQD�QHJDW��
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XW�UDWH�IHOLFL�SDFDWD�SHU�DHTXRUD�ODEDU���
�����WHPSHUHW�XW�XHQWRV�$HROXV�³�H[XO�HUUR��
QRQ�HJR�WH��&UHWH��FHQWXP�GLJHVWD�SHU�XUEHV���
�����DGVSLFLDP��SXHUR�FRJQLWD�WHUUD�,RXL��
XW�SDWHU�HW�WHOOXV�LXVWR�UHJQDWD�SDUHQWL��
�����SURGLWD�VXQW�IDFWR��QRPLQD�FDUD��PHR��
FXP�WLEL��QH�XLFWRU�WHFWR�PRUHUHUH�UHFXUXR���
�����TXDH�UHJHUHQW�SDVVXV��SUR�GXFH�ILOD�GHGL��
WXP�PLKL�GLFHEDV���SHU�HJR�LSVD�SHULFXOD�LXUR��
�����WH�IRUH��GXP�QRVWUXP�XLXHW�XWHUTXH��PHDP���
9LXLPXV��HW�QRQ�VXP��7KHVHX��WXD��VL�PRGR�XLXLW��
�����IHPLQD�SHULXUL�IUDXGH�VHSXOWD�XLUL���
PH�TXRTXH��TXD�IUDWUHP��PDFWDVVHV��LQSUREH��FODXD��
�����HVVHW��TXDP�GHGHUDV��PRUWH�VROXWD�ILGHV���
QXQF�HJR�QRQ�WDQWXP��TXDH�VXP�SDVVXUD��UHFRUGRU���
�����HW�TXDHFXPTXH�SRWHVW�XOOD�UHOLFWD�SDWL��
RFFXUUXQW�DQLPR�SHUHXQGL�PLOOH�ILJXUDH���
�����PRUVTXH�PLQXV�SRHQDH�TXDP�PRUD�PRUWLV�KDEHW���
LDP�LDP�XHQWXURV�DXW�KDF�DXW�VXVSLFRU�LOODF���
�����TXL�ODQLHQW�DXLGR�XLVFHUD�GHQWH��OXSRV���
TXLV�VFLW�QD�HW�IXOXRV�WHOOXV�WHOOXV�DODW�LVWD�OHRQHV"��
�����IRUVLWDQ�HW�VDHXDV�WLJULGDV�LQVXOD�KDEHW��
HW�IUHWD�GLFXQWXU�PDJQDV�H[SHOOHUH�SKRFDV��
�����TXLV�XHWDW�HW�JODGLRV�SHU�ODWXV�LUH�PHXP"��
7DQWXP�QH�UHOLJHU�GXUD�FDSWLXD�FDWHQD���
�����QHXH�WUDKDP�VHUXD�JUDQGLD�SHQVD�PDQX��
FXL�SDWHU�HVW�0LQRV��FXL�PDWHU�ILOLD�3KRHEL���
�����TXRGTXH�PDJLV�PHPLQL��TXDH�WLEL�SDFWD�IXL���
VL�PDUH��VL�WHUUDV�SRUUHFWDTXH�OLWRUD�XLGL���
�����PXOWD�PLKL�WHUUDH��PXOWD�PLQDQWXU�DTXDH���
FDHOXP�UHVWDEDW�³�WLPHR�VLPXODFUD�GHRUXP��
�����GHVWLWXRU�UDSLGLV�SUDHGD�FLEXVTXH�IHULV��
VLXH�FROXQW�KDELWDQWTXH�XLUL��GLIILGLPXV�LOOLV³�
�����H[WHUQRV�GLGLFL�ODHVD�WLPHUH�XLURV���
9LXHUHW�$QGURJHRV�XWLQDP��QHF�IDFWD�OXLVVHV��
�����LQSLD�IXQHULEXV��&HFURSL�WHUUD��WXLV���
QHF�WXD�PDFWDVVHW�QRGRVR�VWLSLWH��7KHVHX���
�����DUGXD�SDUWH�XLUXP�GH[WHUD��SDUWH�ERXHP���
QHF�WLEL��TXDH�UHGLWXV�PRQVWUDUHQW��ILOD�GHGLVVHP���
�����ILOD�SHU�DGGXFWDV�VDHSH�UHFHSWD�PDQXV���
QRQ�HTXLGHP�PLURU��VL�VWDW�XLFWRULD�WHFXP��
�����VWUDWDTXH�&UHWDHDP�EHOXD�SODQ[LW�KXPXP���
QRQ�SRWHUDQW�ILJL�SUDHFRUGLD�IHUUHD�FRUQX���
�����XW�WH�QRQ�WHJHUHV��SHFWRUH�WXWXV�HUDV���
LOOLF�WX�VLOLFHV��LOOLF�DGDPDQWD�WXOLVWL���
�����LOOLF��TXL�VLOLFHV��7KHVHD��XLQFDW��KDEHV���
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&UXGHOHV�VRPQL��TXLG�PH�WHQXLVWLV�LQHUWHP"��
�����DXW�VHPHO�DHWHUQD�QRFWH�SUHPHQGD�IXL���
XRV�TXRTXH�FUXGHOHV��XHQWL��QLPLXPTXH�SDUDWL��
�����IODPLQDTXH�LQ�ODFULPDV�RIILFLRVD�PHDV��
GH[WHUD�FUXGHOLV��TXDH�PH�IUDWUHPTXH�QHFDXLW���
�����HW�GDWD�SRVFHQWL��QRPHQ�LQDQH��ILGHV��
LQ�PH�LXUDUXQW�VRPQXV�XHQWXVTXH�ILGHVTXH��
�����SURGLWD�VXP�FDXVLV�XQD�SXHOOD�WULEXV��
(UJR�HJR�QHF�ODFULPDV�PDWULV�PRULWXUD�XLGHER��
�����QHF��PHD�TXL�GLJLWLV�OXPLQD�FRQGDW��HULW"�
VSLULWXV�LQIHOL[�SHUHJULQDV�LELW�LQ�DXUDV��
�����QHF�SRVLWRV�DUWXV�XQJXHW�DPLFD�PDQXV"�
RVVD�VXSHUVWDEXQW�XROXFUHV�LQKXPDWD�PDULQDH"�
�����KDHF�VXQW�RIILFLLV�GLJQD�VHSXOFUD�PHLV"�
LELV�&HFURSLRV�SRUWXV�SDWULDTXH�UHFHSWXV���
�����FXP�VWHWHULV�WXUEDH�FHOVXV�LQ�RUH�WXDH��
HW�EHQH�QDUUDULV�OHWXP�WDXULTXH�XLULTXH��
�����VHFWDTXH�SHU�GXELDV�VD[HD�WHFWD�XLDV��
PH�TXRTXH�QDUUDWR�VROD�WHOOXUH�UHOLFWDP��
�����QRQ�HJR�VXP�WLWXOLV�VXEULSLHQGD�WXLV��
QHF�SDWHU�HVW�$HJHXV��QHF�WX�3LWWKHLGRV�$HWKUDH��
�����ILOLXV��DXFWRUHV�VD[D�IUHWXPTXH�WXL��
'L�IDFHUHQW�XW�PH�VXPPD�GH�SXSSH�XLGHUHV��
�����PRXLVVHW�XXOWXV�PDHVWD�ILJXUD�WXRV��
QXQF�TXRTXH�QRQ�RFXOLV��VHG��TXD�SRWHV��DGVSLFH�PHQWH��
�����KDHUHQWHP�VFRSXOR��TXHP�XDJD�SXOVDW�DTXD��
DGVSLFH�GHPLVVRV�OXJHQWLV�PRUH�FDSLOORV��
�����HW�WXQLFDV�ODFULPLV�VLFXW�DE�LPEUH�JUDXHV��
FRUSXV��XW�LQSXOVDH�VHJHWHV�DTXLORQLEXV��KRUUHW��
�����OLWWHUDTXH�DUWLFXOR�SUHVVD�WUHPHQWH�ODEDW���
QRQ�WH�SHU�PHULWXP��TXRQLDP�PDOH�FHVVLW��DGRUR���
�����GHELWD�VLW�IDFWR�JUDWLD�QXOOD�PHR���
VHG�QH�SRHQD�TXLGHP��VL�QRQ�HJR�FDXVD�VDOXWLV���
�����QRQ�WDPHQ�HVW��FXU�VLV�WX�PLKL�FDXVD�QHFLV��
+DV�WLEL�SODQJHQGR�OXJXEULD�SHFWRUD�ODVVDV��
�����LQIHOL[�WHQGR�WUDQV�IUHWD�ODWD�PDQXV���
KRV�WLEL�³TXL�VXSHUDQW�³RVWHQGR�PDHVWD�FDSLOORV��
�����SHU�ODFULPDV�RUR��TXDV�WXD�IDFWD�PRXHQW³�
IOHFWH�UDWHP��7KHVHX��XHUVRTXH�UHODEHUH�XHOR��
�����VL�SULXV�RFFLGHUR��WX�WDPHQ�RVVD�IHUHV��
�
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8WLOL]H� HVWH� DSrQGLFH� SDUD� UHWRPDU�� UDSLGDPHQWH�� GHWHUPLQDGRV�
DVSHFWRV�PRUIROyJLFRV�GD�OtQJXD��
�
�
�

35,1&,3$,6�352120(6�
��

3URQRPHV�SHVVRDLV�
��
&$626� ���SHVVRD� ���SHVVRD� ���SHVVRD�

VLQJXODU� SOXUDO� VLQJXODU� SOXUDO� VLQJ�SOXUDO�
120� HJR� QRV� WX� YRV� ��
92&� �� �� WX� YRV� ��
*(1� PHL� QRVWUL�QRVWUXP� WXL� YHVWUL�YHVWUXP� VXL�
$&8� PH� QRV� WH� YRV� VH�
'$7� PLKL�PL� QRELV� WLEL� YRELV� VLEL�
$%/� PH� QRELV� WH� YRELV� VH�

�
�
3URQRPHV�SRVVHVVLYRV��VHJXHP�D����H�D����GHFOLQDo}HV��
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� P� P�

120� PHXV� PHD� PHXP� PHL� PHDH� PHD�
92&� PL� PHD� PHXP� PHL� PHDH� PHD�
*(1� PHL� PHDH� PHL� PHRUXP� PHDUXP� PHRUXP�
$&8� PHXP� PHDP� PHXP� PHRV� PHDV� PHD�
'$7� PHR� PHDH� PHR� PHLV� PHLV� PHLV�
$%/� PHR� PHD� PHR� PHLV� PHLV� PHLV�

�
7XXV��WXD��WXXP��QmR�WHP�YRFDWLYR��
6XXV��VXD��VXXP��QmR�WHP�YRFDWLYR��
2%6���'HFOLQDP�VH�FRPR�R�DGMHWLYR�GH����FODVVH�ERQXV��ERQD��ERQXP�
1RVWHU��QRVWUD��QRVWUXP��
�1mR�FRQIXQGLU�FRP�QRVWUL�H�YHVWUL�²�GH�QyV��GH�YyV�²�JHQLWLYR�VLQJXODU�
RX� QRPLQDWLYR� SOXUDO� GRV� SURQRPHV� SHVVRDLV� QRV� H� YRV�� FRP� QRVWUL� H�
YHVWUL�� JHQLWLYR� VLQJXODU� RX� QRPLQDWLYR� SOXUDO� GRV� SRVVHVVLYRV�QRVWHU� H�
YHVWUL�²�GH�QRVVR��GH�YRVVR�RX�RV�QRVVRV��RV�YRVVRV���2�PHVPR�YDOH�HP�UHODomR�
D�WXL� �JHQ�GH�WX��H�WXL��GH�WXXV�� WXD�� WXXP���VXL��JHQ��GD����SHVVRD��H�VXL�
�GH� VXXV�� VXD�� VXXP��� D� SUySULD� RUDomR� LQGLFD� VH� HVVDV� IRUPDV� VmR� GH�
SURQRPHV�SHVVRDLV�RX�GH�SRVVHVVLYRV��

�
9HVWHU��YHVWUD��YHVWUXP��QmR�WHP�YRFDWLYR��
2%6���1RVWHU� H�XHVWHU� GHFOLQDP�VH� FRPR� R� DGMHWLYR� GH� ��� FODVVH� SXOFKHU�������
�FKUD���FKUXP��

�
�

 APÊNDICE 



346 LATINITAS: LEITURA DE TEXTOS 
EM LÍNGUA LÁTINA

346 
 

3URQRPHV�GHPRQVWUDWLYRV�
��

+LF��KDHF��KRF���(VWH��HVWD��LVWR�²�UHIHUH�VH�DR�HPLVVRU��HJR�����SHVVRD��
� �

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� KLF� KDHF� KRF� KL� KDH� KDHF�
*(1� KXLXV� KXLXV� KXLXV� KRUXP� KDUXP� KRUXP�
$&8� KXQF� KDQF� KRF� KRV� KDV� KDHF�
'$7� KXLF� KXLF� KXLF� KLV� KLV� KLV�
$%/� KRF� KDF� KRF� KLV� KLV� KLV�

�
�

,VWH��LVWD��LVWXG���(VVH��HVVD��LVVR�²�UHIHUH�VH�DR�LQWHUORFXWRU��WX�����SHVVRD��
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LVWH� LVWD� LVWXG� LVWL� LVWDH� LVWD�
*(1� LVWLXV� LVWLXV� LVWLXV� LVWRUXP� LVWDUXP� LVWRUXP�
$&8� LVWXP� LVWDP� LVWXG� LVWRV� LVWDV� LVWD�
'$7� LVWL� LVWL� LVWL� LVWLV� LVWLV� LVWLV�
$%/� LVWR� LVWD� LVWR� LVWLV� LVWLV� LVWLV�

�
�
,OOH��LOOD��LOOXG���$TXHOH��DTXHOD��DTXLOR�²�UHIHUH�VH�DR�WHPD�GD�PHQVDJHP��
���SHVVRD��R�TXH�HVWi�PDLV�DIDVWDGR�QR�WHPSR�H�QR�HVSDoR��
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LOOH� LOOD� LOOXG� LOOL� LOODH� LOOD�
*(1� LOOLXV� LOOLXV� LOOLXV� LOORUXP� LOODUXP� LOORUXP�
$&8� LOOXP� LOODP� LOOXG� LOORV� LOODV� LOOD�
'$7� LOOL� LOOL� LOOL� LOOLV� LOOLV� LOOLV�
$%/� LOOR� LOOD� LOOR� LOOLV� LOOLV� LOOLV�

�
�
,V��HD��LG�²�DTXHOH��DTXHOD��DTXLOR��HVVH��R��D���HOH��HOD��²�DQXQFLDGRU�GR�
UHODWLYR�
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LV� HD� LG� HL� HDH� HD�
*(1� HLXV� HLXV� HLXV� HRUXP� HDUXP� HRUXP�
$&8� HXP� HDP� LG� HRV� HDV� HD�
'$7� HL� HL� HL� HLV� HLV� HLV�
$%/� HR� HD� HR� HLV� HLV� HLV�

�
�
�
�
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,GHP�� HDGHP�� LGHP� ²� �DTX�HOH� PHVPR�� R� PHVPR� Mi� UHIHULGR�� ²�
LGHQWLILFDGRU�
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LGHP� HDGHP� LGHP� HLGHP� HDHGHP� HDGHP�
*(1� HLXVGHP� HLXVGHP� HLXVGHP� HRUXQGHP� HDUXQGHP� HRUXQGHP�
$&8� HXQGHP� HDQGHP� LGHP� HRVGHP� HDVGHP� HDGHP�
'$7� HLGHP� HLGHP� HLGHP� HLVGHP� HLVGHP� HLVGHP�
$%/� HRGHP� HDGHP� HRGHP� HLVGHP� HLVGHP� HLVGHP�

�
�
,SVH��LSVD��LSVXP�²�R�PHVPR��R�SUySULR��R�WDO�²�HQIiWLFR�
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� LSVH� LSVD� LSVXP� LSVL� LSVDH� LSVD�
*(1� LSVLXV� LSVLXV� LSVLXV� LSVRUXP� LSVDUXP� LSVRUXP�
$&8� LSVXP� LSVDP� LSVXP� LSVRV� LSVDV� LSVD�
'$7� LSVL� LSVL� LSVL� LSVLV� LSVLV� LSVLV�
$%/� LSVR� LSVD� LSVR� LSVLV� LSVLV� LSVLV�

�
�
3URQRPH�UHODWLYR�
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� TXL� TXDH� TXRG� TXL� TXDH� TXDH�
*(1� FXLXV� FXLXV� FXLXV� TXRUXP� TXDUXP� TXRUXP�
$&8� TXHP� TXDP� TXRG� TXRV� TXDV� TXDH�
'$7� FXL� FXL� FXL� TXLEXV� TXLEXV� TXLEXV�
$%/� TXR� TXD� TXR� TXLEXV� TXLEXV� TXLEXV�

�
�
3URQRPHV�LQWHUURJDWLYRV�
��

�� 6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� TXLV��RX�TXL�� TXDH� TXLG��RX�TXRG�� TXL� TXDH� TXDH�
*(1� FXLXV� FXLXV� FXLXV� TXRUXP� TXDUXP� TXRUXP�
$&8� TXHP� TXDP� TXLG��RX�TXRG�� TXRV� TXDV� TXDH�
'$7� FXL� FXL� FXL� TXLEXV� TXLEXV� TXLEXV�
$%/� TXR� TXD� TXR� TXLEXV� TXLEXV� TXLEXV�

�
4XLV�p�R�SULQFLSDO�LQWHUURJDWLYR�ODWLQR��FXMD�GHFOLQDomR�p�TXDVH�LGrQWLFD�j�
GR� UHODWLYR� TXL�� TXDH�� TXRG�� &RPR� R� SURQRPH� UHODWLYR�� R� SURQRPH�
LQWHUURJDWLYR� FRQFRUGD� FRP� R� VXEVWDQWLYR� D� TXH� VH� UHIHUH� HP� JrQHUR� H�
Q~PHUR��
��
�
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6LQJXODU� 3OXUDO�
P� I� Q� P� I� Q�

120� XWHU� XWUD� XWUXP� XWUL� XWUDH� XWUD�
*(1� XWULXV� XWULXV� XWULXV� XWURUXP� XWUDUXP� XWURUXP�
$&8� XWUXP� XWUDP� XWUXP� XWURV� XWUDV� XWUD�
'$7� XWUL� XWUL� XWUL� XWULV� XWULV� XWULV�
$%/� XWUR� XWUR� XWUR� XWULV� XWULV� XWULV�

�
8WHU��XWUD��XWUXP�p�RXWUR�LQWHUURJDWLYR��TXH�VH�HPSUHJD�TXDQGR�VH�IDOD�GH�
GRLV�LQGLYtGXRV�H�HTXLYDOH�D�TXDO�GRV�GRLV"�
��
�
�
�
48$'52�'(�7(50,1$d¯(6�9(5%$,6�
�
��
� �� ,1',&$7,92� 68%-817,92�

� 7HPSR� ���H����FRQM�� ���H����FRQM�� ��� �������H�����

,1
)(

&
78

0
�

3UHVHQWH�
������

���SHV��VLQJ���R�
���SHV��SO����QW�

������
���SHV��VLQJ���R�
���SHV��SO����XQW�

�H�� �D��

3UHW��
LPSHUI��

�

��ED��� ���H�ED���
�UH��

RX�LQILQLWLYR���PRUIHPDV�
GH�SHVVRD�H�Q~PHUR�

)XW��
LPSHUI��

��EL�²�
�

�ER���ELV���ELW�
�ELPXV���ELWLV���EXQW�

��H���
�

�DP���HV���HW��
�HPXV���HWLV���HQW�

8WLOL]D�VH�R�IXWXUR�GR�
LQGLFDWLYR�

� �

� ,03(5$7,92�

3UHVHQWH� ���SHV��VLQJ���Vy�R�WHPD�
���SHV��SO���WHPD���WH�

�
�
� �� ,1',&$7,92� 68%-817,92�

� 7HPSR� �����������H����FRQM�� �����������H����FRQM��

3(
5

)(
&

78
0

�

3UHWpULWR�
SHUIHLWR�

5DGLFDO�GR�SHUIHFWXP���
�L���ūVWL���LW���

�ŭPXV���ūVWLV���řUXQW��RX�²řUH��

5DGLFDO�GR�SHUIHFWXP���
�HUL�����P���V���W���
�PXV���WLV���QW�

3UHW��
PDLV�TXH�
SHUI��

5DGLFDO�GR�SHUIHFWXP���
�HUD�����P���V���W���

�PXV���WLV���QW�

5DGLFDO�GR�SHUIHFWXP���
�LVVH�����P���V���W���

�PXV���WLV���QW�

)XW��SHUI��
5DGLFDO�GR�SHUIHFWXP���
�HU�L������R���V���W���

�PXV���WLV���QW�
8WLOL]D�VH�R�IXWXUR�GR�LQGLFDWLYR�
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9HUER�LUUHJXODU�VXP��HV��HVVH��IXL��VHU��HVWDU��H[LVWLU��
�

9HUER�680������ (8� 78� (/(� 1Ð6� 9Ð6� (/(6�

,1',&$7,92�

,03(5)��
SUHVHQWH� VXP� HV� HVW� VXPXV� HVWLV� VXQW�
SUHW��
LPSHUI�� HUDP� HUDV� HUDW� HUDPXV� HUDWLV� HUDQW�
IXW��

LPSHUI�� HUR� HULV� HULW� HULPXV� HULWLV� HUXQW�

3(5)��

SUHW��SHUI�� IXL� IXLVWL� IXLW� IXLPXV� IXLVWLV� IXHUXQW�

SUHW��PDLV�
TXH�SHUI�� IXHUDP� IXHUDV� IXHUDW� IXHUDPXV� IXHUDWLV� IXHUDQW�

IXW��SHUI�� IXHUR� IXHULV� IXHULW� IXHULPXV� IXHULWLV� IXHULQW�

68%-817,92�

,03(5)��
SUHV�� VLP� VLV� VLW� VLPXV� VLWLV� VLQW�
SUHW��
LPSHUI�� HVVHP� HVVHV� HVVHW� HVVHPXV� HVVHWLV� HVVHQW�
IXW��

LPSHUI�� ������ ������ ������ ������ ������ ������

3(5)��
SUHW��SHUI�� IXHULP� IXHULV� IXHULW� IXHULPXV� IXHULWLV� IXHULQW�
SUHW��PDLV�
TXH�SHUI�� IXLVVHP� IXLVVHV� IXLVVHW� IXLVVHPXV� IXLVVHWLV� IXLVVHQW�

IXW��SHUI�� ������ ������ ������ ������ ������ ������

,03(5$7,92� SUHVHQWH� ������ HV� ������ ������ HVWH� ������

�
�
9HUERV�GHULYDGRV�GH�VXP��
�

��

$EVXP��DEHV��DEHVVH��DIXL��HVWDU�DXVHQWH�
'HVXP��GHHV��GHHVVH��GHIXL��IDOWDU�
6XSHUVXP��VXSHUHV��VXSHUHVVH��VXSHUIXL��VREUHYLYHU�
3RVVXP��SRWHV��SRVVH��SRWƊL��SRGHU�
3URVXP��SURGHV��SURGHVVH��SURIXL��VHU�~WLO�
6XEVXP��VXEHV��VXEHVVH��VXEIXL��HVWDU�DEDL[R�
,QWHUVXP��LQWHUHV��LQWHUHVVH��LQWHUIXL��SDUWLFLSDU�
,QVXP��LQHV��LQHVVH��LQIXL��HVWDU�GHQWUR�

�
�
�
$OJXQV�YHUERV�LUUHJXODUHV��

�
9HUER�SRVVXP�SRWHV��SRVVH��SRWXL��GHULYDGR�GH�VXP��

��
�� 3UHVHQWH� 3UHW��,PSHUI�� )XW��,PSHUI�� 3UHW��3HUI�� 3UHW��PDLV�

TXH�SHUI��
)XWXUR��

SHUIHLWR�

,QGLFDWLYR�
�$WLYR��

SRVVXP� SRWHUDP� SRWHUR� SRWXL� SRWXHUDP� SRWXHUR�

SRWHV� SRWHUDV� SRWHULV� SRWXLVWL� SRWXHUDV� SRWXHULV�

SRWHVW� SRWHUDW� SRWHULW� SRWXLW� SRWXHUDW� SRWXHULW�

SRVVXPXV� SRWHUDPXV� SRWHULPXV� SRWXLPXV� SRWXHUDPXV� SRWXHULPXV�

SRWHVWLV� SRWHUDWLV� SRWHULWLV� SRWXLVWLV� SRWXHUDWLV� SRWXHULWLV�

SRVVXQW� SRWHUDQW� SRWHUXQW� SRWXHUXQW� SRWXHUDQW� SRWXHULQW�
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6XEMXQWLYR�
�$WLYR��

SRVVLP� SRVVHP� ²� SRWXHULP� SRWXLVVHP� ²�

SRVVLV� SRVVHV� ²� SRWXHULV� SRWXLVVHV� ²�

SRVVLW� SRVVHW� ²� SRWXHULW� SRWXLVVHW� ²�

SRVVLPXV� SRVVHPXV� ²� SRWXHULPXV� SRWXLVVHPXV� ²�

SRVVLWLV� SRVVHWLV� ²� SRWXHULPXV� SRWXLVVHPXV� ²�

SRVVLQW� SRVVHQW� ²� SRWXHULQW� SRWXLVVHQW� ²�

�
�

��IHUR��IHUV��IHUUH��WXOL��ODWXP��OHYDU�����
��
�� 3UHVHQWH� 3UHW��,PSHUI�� )XW��,PSHUI�� 3UHW��3HUI�� 3UHW��PDLV�TXH�

SHUI��
)XWXUR��

SHUIHLWR�

,QGLFDWLYR�
�$WLYR��

IHUR� IHUHEDP� IHUDP� WXOL� WXOHUDP� WXOHUR�
IHUV� IHUHEDV� IHUHV� WXOLVWL� WXOHUDV� WXOHULV�
IHUW� IHUHEDW� IHUHW� WXOLW� WXOHUDW� WXOHULW�
IHULPXV� IHUHEDPXV� IHUHPXV� WXOLPXV� WXOHUDPXV� WXOHULPXV�
IHUWLV� IHUHEDWLV� IHUHWLV� WXOLVWLV� WXOHUDWLV� WXOHULWLV�
IHUXQW� IHUHEDQW� IHUHQW� WXOHUXQW� WXOHUDQW� WXOHULQW�

6XEMXQWLYR�
�$WLYR��

IHUDP� IHUUHP� ²� WXOHULP� WXOLVVHP� ²�
IHUDV� IHUUHV� ²� WXOHULV� WXOLVVHV� ²�
IHUDW� IHUUHW� ²� WXOHULW� WXOLVVHW� ²�
IHUDPXV� IHUUHPXV� ²� WXOHULPXV� WXOLVVHPXV� ²�
IHUDWLV� IHUUHWLV� ²� WXOHULWLV� WXOLVVHWLV� ²�
IHUDQW� IHUUHQW� ²� WXOHULQW� WXOLVVHQW� ²�

�

,QGLFDWLYR�
�3DVVLYR��

IHURU� IHUHEDU� IHUDU� ODWXV�VXP�� ODWXV�HUDP�� ODWXV�HUR��

IHUULV� IHUHEDULV� IHUHULV� ODWXV�HV�� ODWXV�HUDV�� ODWXV�HULV��

IHUWXU� IHUHEDWXU� IHUHWXU� ODWXV�HVW�� ODWXV�HUDW�� ODWXV�HULW��

IHULPXU� IHUHEDPXU� IHUHPXU� ODWL�VXPXV� ODWL�HUDPXV�� ODWL�HULPXV��

IHULPLQL� IHUHEDPLQL� IHUHPLQL� ODWL�HVWLV�� ODWL�HUDWLV�� ODWL�HULWLV��

IHUXQWXU� IHUHEDQWXU� IHUHQWXU� ODWL�VXQW�� ODWL�HUDQW�� ODWL�HUXQW��

6XEMXQWLYR�
�3DVVLYR��

IHUDU� IHUUHU� ²� ODWXV�VLP�� ODWXV�HVVHP�� ²�

IHUDULV� IHUUHULV� ²� ODWXV�VLV�� ODWXV�HVVHV�� ²�

IHUDWXU� IHUUHWXU� ²� ODWXV�VLW�� ODWXV�HVVHW�� ²�

IHUDPXU� IHUUHPXU� ²� ODWL�VLPXV�� ODWL�HVVHPXV�� ²�

IHUDPLQL� IHUUHPLQL� ²� ODWL�VLWLV�� ODWL�HVVHWLV�� ²�

IHUDQWXU� IHUUHQWXU� ²� ODWL�VLQW�� ODWL�HVVHQW�� ²�

�
�
�
�
�
�
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9HUER�XROR��XLV��XHOOH��XROXL��TXHUHU����GHULYDGRV��QROR�H�PDOR�
��
�� 3UHVHQWH� 3UHW��,PSHUI�� )XW��,PSHUI�� 3UHW��3HUI�� 3UHW��PDLV�TXH�

SHUI��
)XWXUR��

SHUIHLWR�

,QGLFDWLYR�
�$WLYR��

XROR� XROHEDP� XRODP� XROXL� XROXHUDP� XROXHUR�

XLV� XROHEDV� XROHV� XROXLVWL� XROXHUDV� XROXHULV�

XXOW� XROHEDW� XROHW� XROXLW� XROXHUDW� XROXHULW�

XROXPXV� XROHEDPXV� XROHPXV� XROXLPXV� XROXHUDPXV� XROXHULPXV

XXOWLV� XROHEDWLV� XROHWLV� XROXLVWLV� XROXHUDWLV� XROXHULWLV�

XROXQW� XROHEDQW� XROHQW� XROHUXQW� XROXHUDQW� XROXHULQW�

6XEMXQWLYR�
�$WLYR��

XHOLP� XHOOHP� ²� XROXHULP� XROXLVVHP� ²�

XHOLV� XHOOHV� ²� XROXHULV� XROXLVVHV� ²�

XHOLW� XHOOHW� ²� XROXHULW� XROXLVVHW� ²�

XHOLPXV� XHOOHPXV� ²� XROXHULPXV� XROXLVVHPXV ²�

XHOLWLV� XHOOHWLV� ²� XROXHULWLV� XROXLVVHPXV ²�

XHOLQW� XHOOHQW� ²� XROXHULQW� XROXLVVHQW� ²�

�
�
�
9HUER�QROR��QRQ�XLV��QROOH��QROXL��QmR�TXHUHU���
�

  3UHVHQWH 3UHW��,PSHUI� )XW��,PSHUI� 3UHW��3HUI� 3UHW��PDLV�TXH�
SHUI� 

)XWXUR 
SHUIHLWR 

,QGLFDWLYR�
�$WLYR� 

QROR QROHEDP QRODP QROXL QROXHUDP QROXHUR 

QRQYLV QROHEDV QROHV QROXLVWL QROXHUDV QROXHULV 

QRQYXOW QROHEDW QROHW QROXLW QROXHUDW QROXHULW 

QROXPXV QROHEDPXV QROHPXV QROXLPXV QROXHUDPXV QROXHULPXV 

QRQYXOWLV QROHEDWLV QROHWLV QROXLVWLV QROXHUDWLV QROXHULWLV 

QROXQW QROHEDQW QROHQW QROHUXQW QROXHUDQW QROXHULQW 

6XEMXQWLYR�
�$WLYR� 

QROLP QROOHP ² QROXHULP QROXLVVHP ² 

QROLV QROOHV ² QROXHULV QROXLVVHV ² 

QROLW QROOHW ² QROXHULW QROXLVVHW ² 

QROLPXV QROOHPXV ² QROXHULPXV QROXLVVHPXV ² 

QROLWLV QROOHWLV ² QROXHULWLV QROXLVVHWLV ² 

QROLQW QROOHQW ² QROXHULQW QROXLVVHQW ² 
�
�
�
�
�
�
�
�
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9HUER�PDOR��PDXLV��PDOOH��PDOXL��SUHIHULU���
�

  3UHVHQWH 3UHW��,PSHUI� )XW��,PSHUI� 3UHW��3HUI� 3UHW��PDLV�TXH�
SHUI� 

)XWXUR 
SHUIHLWR 

,QGLFDWLYR�
�$WLYR� 

PDOR PDOHEDP PDODP PDOXL PDOXHUDP PDOXHUR 

PDXLV PDOHEDV PDOHV PDOXLVWL PDOXHUDV PDOXHULV 

PDXXOW PDOHEDW PDOHW PDOXLW PDOXHUDW PDOXHULW 

PDOXPXV PDOHEDPXV PDOHPXV PDOXLPXV PDOXHUDPXV PDOXHULPXV 

PDXXOWLV PDOHEDWLV PDOHWLV PDOXLVWLV PDOXHUDWLV PDOXHULWLV 

PDOXQW PDOHEDQW PDOHQW PDOXHUXQW PDOXHUDQW PDOXHULQW 

6XEMXQWLYR�
�$WLYR� 

PDOLP PDOOHP ² PDOXHULP PDOXLVVHP ² 

PDOLV PDOOHV ² PDOXHULV PDOXLVVHV ² 

PDOLW PDOOHW ² PDOXHULW PDOXLVVHW ² 

PDOLPXV PDOOHPXV ² PDOXHULPXV PDOXLVVHPXV ² 

PDOLWLV PDOOHPXV ² PDOXHULPXV PDOXLVVHWLV ² 

PDOLQW PDOOHQW ² PDOXHULQW PDOXLVVHQW ² 
�
�

9HUER�ILR��ILV��ILHUL��IDFWXV�VXP��WRUQDU�VH��VHU�IHLWR��
��

�� 3UHVHQWH� 3UHW��,PSHUI�� )XW��,PSHUI�� 3UHW��3HUI�� 3UHW��PDLV�
TXH�SHUI��

)XWXUR��
SHUIHLWR�

,QGLFDWLYR�
�$WLYR��

ILR� ILHEDP� ILDP� IDFWXV�VXP�� IDFWXV�HUDP�� IDFWXV�HUR��

ILV� ILHEDV� ILHV� IDFWXV�HV�� IDFWXV�HUDV� IDFWXV�HULV��

ILW� ILHEDW� ILHW� IDFWXV�HVW�� IDFWXV�HUDW�� IDFWXV�HULW��

ILPXV� ILHEDPXV� ILHPXV� IDFWL�VXPXV�� IDFWL�HUDPXV� IDFWL�HULPXV�

ILWLV� ILHEDWLV� ILHWLV� IDFWL�HVWLV�� IDFWL�HUDWLV�� IDFWL�HULWLV��

ILXQW� ILHEDQW� ILHQW� IDFWL�VXQW�� IDFWL�HUDQW�� IDFWL�HUXQW��

6XEMXQWLYR�
�$WLYR��

ILDP� ILHUHP� ²� IDFWXV�VLP�� IDFWXV�HVVHP� ²�

ILDV� ILHUHV� ²� IDFWXV�VLV�� IDFWXV�HVVHV�� ²�

ILDW� ILHUHW� ²� IDFWXV�VLW�� IDFWXV�HVVHW�� ²�

ILDPXV� ILHUHPXV� ²� IDFWL�VLPXV�� IDFWL�HVVHPXV� ²�

ILDWLV� ILHULWLV� ²� IDFWL�VLWLV�� IDFWL�HVVHWLV�� ²�

ILDQW� ILHUHQW� ²� IDFWL�VLQW�� IDFWL�HVVHQW� ²�
�
�
�
�
�
�
�
�
�
�
�
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9HUER�HR��LV��LUH��LXL�RX�LL��LWXP��LU��
��
�� 3UHVHQWH� 3UHW��,PSHUI�� )XW��,PSHUI�� 3UHW��3HUI�� 3UHW��PDLV�

TXH�SHUI��
)XWXUR��

SHUIHLWR�

,QGLFDWLYR�
�$WLYR��

HR� LEDP� LER� LYL� LYHUDP� LYHUR�

LV� LEDV� LELV� LYLVWL� LYHUDV� LYHULV�

LW� LEDW� LELW� LYLW� LYHUDW� LYHULW�

LPXV� LEDPXV� LELPXV� LYLPXV� LYHUDPXV� LYHULPXV�

LWLV�� LEDWLV� LELWLV� LYLVWLV� LYHUDWLV� LYHULWLV�

HXQW� LEDQW� LEXQW� LYHUXQW� LYHUDQW� LYHULQW�

6XEMXQWLYR�
�$WLYR��

HDP� LUHP� ²� LYHULP� LYLVVHP� ²�

HDV� LUHV� ²� LYHULV� LYLVVHW� ²�

HDW� LUHW� ²� LYHULW� LYLVVHW� ²�

HDPXV� LUHPXV� ²� LYHULPXV� LYLVVHPXV ²�

HDWLV� LUHWLV� ²� LYHULWLV� LYLVVHWLV� ²�

HDQW� LUHQW� ²� LYHULQW� LYLVVHQW� ²�
�
��
�
�
�
�

�
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�
�
�
�

�
(QFRQWUDP�VH� DTXL� WRGDV� DV� SDODYUDV� TXH�
DSDUHFHUDP� QRV� WH[WRV�� &RPR� HP� FDGD� OLomR�
IRPRV� H[FOXLQGR� GRV� YRFDEXOiULRV� DV� SDODYUDV�
TXH�Mi�KDYLDP�DSDUHFLGR�HP�WH[WRV�DQWHULRUPHQWH�
WUDEDOKDGRV�� YRFr� SRGH� ORFDOL]DU� DTXL� DOJXPD�
SDODYUD�GH�FXMR�VLJQLILFDGR�QmR�VH�UHFRUGH��

�
�

$�
�

D�RX�DE��GH��SUHS��GH�DEO���LGHLD�GH�SRQWR�GH�SDUWLGD��GH�RULJHP��

DEHR���LV���LUH��DELL��DELWXP��IXJLU�

DEODWXP���YLGH�DXIďUR��

DEVFLGR���LV���ďUH���FŭGL���FLVVXP��VHSDUDU��WLUDU��DUUHEDWDU�

DEVXP���HV��HVVH���DIXL��DGIXL���IDOWDU��HVWDU�DXVHQWH�

DEXQGH���DGY���HP�DEXQGkQFLD��VXILFLHQWHPHQWH�

DF�RX�DWTXH��H��DF�p�XVDGD�DQWHV�GH�FRQVRDQWH�H�DWTXH�DQWHV�GH�YRJDO�RX�K��
7HP� IXQomR� FRPSDUDWLYD� GHSRLV� GH� DGMHWLYRV� H� DGYpUELRV� TXH�
H[SULPHP�XPD�LGHLD�GH�VHPHOKDQoD�RX�GLVVHPHOKDQoD��FRPR��GR�TXH��
TXH��

$FDVWXV���L���P��$FDVWR��QRPH�GH�XP�HVFUDYR�GH�&tFHUR��

DFFLSŭR���LV���ďUH���FHSL���FHSWXP��UHFHEHU��DFROKHU�

DFFXVR���DV���DUH���DXL���DWXP��FHQVXUDU��UHSUHHQGHU��DFXVDU�

DFHUEXV�� �D�� �XP�� YHUGH�� QmR� PDGXUR�� D]HGR�� LQVXSRUWiYHO�� LQF{PRGR��
FUXHO��PROHVWR��KRVWLO�

DFHUXXV���L��PRQWmR��JUDQGH�TXDQWLGDGH�

DFULWHU���DGY���YLYDPHQWH�

DG���SUHS��GH�DFXV���SDUD��DWp��MXQWR�GH�

DGHVW��YLGH�DGVXP�

DGLXXR���DV���DUH���LXXL���LXWXP��DMXGDU�

DGPRQďR���HV���HUH���ƊL���ŭWXP��ID]HU�OHPEUDU�

DGSHWR��YLGH�DSSďWR��

DGVSLUR��DVS�����DV���DUH���DXL���DWXP��VRSUDU�IDYRUDYHOPHQWH��IDYRUHFHU�

DGVWULFWXV���D���XP��SDUW��SDVV��GH�DGVWULQJR��

 VOCABULÁRIO GERAL 
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�
�
�
�

�
(QFRQWUDP�VH� DTXL� WRGDV� DV� SDODYUDV� TXH�
DSDUHFHUDP� QRV� WH[WRV�� &RPR� HP� FDGD� OLomR�
IRPRV� H[FOXLQGR� GRV� YRFDEXOiULRV� DV� SDODYUDV�
TXH�Mi�KDYLDP�DSDUHFLGR�HP�WH[WRV�DQWHULRUPHQWH�
WUDEDOKDGRV�� YRFr� SRGH� ORFDOL]DU� DTXL� DOJXPD�
SDODYUD�GH�FXMR�VLJQLILFDGR�QmR�VH�UHFRUGH��

�
�

$�
�

D�RX�DE��GH��SUHS��GH�DEO���LGHLD�GH�SRQWR�GH�SDUWLGD��GH�RULJHP��

DEHR���LV���LUH��DELL��DELWXP��IXJLU�

DEODWXP���YLGH�DXIďUR��

DEVFLGR���LV���ďUH���FŭGL���FLVVXP��VHSDUDU��WLUDU��DUUHEDWDU�

DEVXP���HV��HVVH���DIXL��DGIXL���IDOWDU��HVWDU�DXVHQWH�

DEXQGH���DGY���HP�DEXQGkQFLD��VXILFLHQWHPHQWH�

DF�RX�DWTXH��H��DF�p�XVDGD�DQWHV�GH�FRQVRDQWH�H�DWTXH�DQWHV�GH�YRJDO�RX�K��
7HP� IXQomR� FRPSDUDWLYD� GHSRLV� GH� DGMHWLYRV� H� DGYpUELRV� TXH�
H[SULPHP�XPD�LGHLD�GH�VHPHOKDQoD�RX�GLVVHPHOKDQoD��FRPR��GR�TXH��
TXH��

$FDVWXV���L���P��$FDVWR��QRPH�GH�XP�HVFUDYR�GH�&tFHUR��

DFFLSŭR���LV���ďUH���FHSL���FHSWXP��UHFHEHU��DFROKHU�

DFFXVR���DV���DUH���DXL���DWXP��FHQVXUDU��UHSUHHQGHU��DFXVDU�

DFHUEXV�� �D�� �XP�� YHUGH�� QmR� PDGXUR�� D]HGR�� LQVXSRUWiYHO�� LQF{PRGR��
FUXHO��PROHVWR��KRVWLO�

DFHUXXV���L��PRQWmR��JUDQGH�TXDQWLGDGH�

DFULWHU���DGY���YLYDPHQWH�

DG���SUHS��GH�DFXV���SDUD��DWp��MXQWR�GH�

DGHVW��YLGH�DGVXP�

DGLXXR���DV���DUH���LXXL���LXWXP��DMXGDU�

DGPRQďR���HV���HUH���ƊL���ŭWXP��ID]HU�OHPEUDU�

DGSHWR��YLGH�DSSďWR��

DGVSLUR��DVS�����DV���DUH���DXL���DWXP��VRSUDU�IDYRUDYHOPHQWH��IDYRUHFHU�

DGVWULFWXV���D���XP��SDUW��SDVV��GH�DGVWULQJR��

 VOCABULÁRIO GERAL 
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DGVWULQJR���LV���ďUH���LQ[L���LFWXP��FRQWUDLU��UHSULPLU�

DGVXHVFR���LV���ďUH��DGVXHXL��DGVXHWXP��KDELWXDU�VH��

DGVXP���HV��DGIƊL�RX�DIIƊL���HVVH��HVWDU��SUHVHQWH��HVWDU�SUy[LPR��

DGXHQLR���LV���LUH���XHQL���XHQWXP��FKHJDU�

DGXHQWXV���XV���P��FKHJDGD��YLQGD�

DGXHUVXV���D���XP��GHVIDYRUiYHO��FRQWUiULR�

DHJUH���DGY���SHQRVDPHQWH��FRP�SHVDU��D�FXVWR�

$HOLD���DH��eOLD��QRPH�GH�PXOKHU��

$HROLXV���D���XP��HyOLR��HyOLFR��&DUPHQ�$HROLXP� ��FDQWR�HyOLR��$HROLXV�p�XP�
DGMHWLYR� TXH� VH� UHIHUH� DRV� (yOLRV� H� jV� VXDV� FRO{QLDV� QD� FRVWD�
VHWHQWULRQDO� GD� *UpFLD� DQWLJD�� QD� LOKD� GH� /HVERV�� QD� 7HVViOLD� H� QD�
%HyFLD��

DHTXř�� �DGY��� LJXDOPHQWH�� GR� PHVPR� PRGR�� MXVWDPHQWH�� FRP� DF�� WDQWR�
�WmR���FRPR�

DHTXXP���L��HTXLGDGH��MXVWLoD�

DHTXXV���D���XP��LJXDO�

DHU�� DHULV�� �P��DU�� DU�DWPRVIpULFR� �H[LVWHP�HP� ODWLP�GXDV�SDODYUDV�PXLWR�
SDUHFLGDV��DHU��DHULV��PDVFXOLQD��TXH�TXHU�GL]HU�DU��DU�DWPRVIpULFR��H�DHV��
DHULV��QHXWUD��TXH�VLJQLILFD�EURQ]H��

DHV��DHULV���Q��EURQ]H��GLQKHLUR��PRHGD��IRUWXQD��9HU�WDPEpP�DHU��DHULV�� �

DHWDV���DWLV���I��WHPSR��LGDGH��WHPSR�GH�YLGD��YLGD�

DHWKHU�� �ďULV� RX� ďURV�� �P�� pWHU�� UHJLmR� VXSHULRU� GR� DU� TXH� HQYROYH� D�
DWPRVIHUD�� SDUWH� GR� FpX�� VHGH� GR� IRJR�� IRJR�� R� FpX�� D� PDQVmR� GRV�
GHXVHV��R�DU��R�PXQGR�GRV�YLYRV��SRU�RSRVLomR�DRV�LQIHUQRV��

DIIďUR���IHUV���IHUUH��DWWƊOL��WUD]HU��OHYDU��

DJLWDEŭOLV���H��OLJHLUR�

DJŭWR���DV���DUH���DXL���DWXP��RFXSDU�VH�GH��H[HUFHU��WUDWDU�GH��GHGLFDU�VH�D�

DJQXV���L���P��FRUGHLUR��

DJR���LV���ďUH��HJL��DFWXP��ID]HU��OHYDU��HPSXUUDU�

DLR��DLV��DLW���YHUER�GHIHFWLYR��GL]HU��DILUPDU��VXVWHQWDU�

$OH[DQGHU���GUL��$OH[DQGUH�

DOLHQXV���D���XP��DOKHLR�

DOŭTXLV�RX�DOŭTXL��P���DOŭTXD��I���DOŭTXLG�RX�DOūTXRG��Q���DOJXpP��DOJXPD�
FRLVD��DOJR�

DOLXV���D���XG��RXWUR��DOWHU��IDODQGR�GH�GRLV��DOLXV��IDODQGR�GH�PDLV�GH�GRLV���
5HSHWLGR��XP�H�RXWUR��XQV�H�RXWURV���

DOOďJR���LV���ďUH���OHJL���OHFWXP��HOHJHU��DGPLWLU�

$OSLV���LV���I��RV�$OSHV�
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DOWDUH���LV���Q��DOWDU��MXGDLFR�H�FULVWmR��

DOWXV���D���XP��DOWR��SURIXQGR��HOHYDGR� �

DPDQV��JHQ���DPDQWLV���DPDQWH��TXH�DPD�

DPELWŭR���RQLV���I��DPELomR��GHVHMR�

DPER���DH���R��DPERV��

DPLFLWLD���DH��DPL]DGH��VLPSDWLD��ERDV�UHODo}HV�

DPLVVXV���D���XP��SHUGLGR��SRU�PRUWH���3DUW��SDVV��GH�DPLWWR��

DPLWWR���LV���śUH��DPLVL��DPLVVXP��SHUGHU��SRU�PRUWH��

DPR���DV���DUH���DXL���DWXP��DPDU�

DPRU���RULV���P��DPRU�

$PSKLWULWH��$PSKLWULWHV���I��$QILWULWH��GHXVD�GR�PDU��HVSRVD�GH�3RVHLGRQ��
ILOKR�GH�5HLD�H�&URQRV��

$QGUŭFXV���L���P��ÇQGULFR�

DQJR���LV���ďUH��DQ[L��DQFWXP��DIOLJLU�VH�

DQŭPDO���œOLV���Q��DQLPDO�

ĆQŭPXV���L���P��kQLPR��HVStULWR�

DQWH���DGY���DQWHV��7DPEpP�p�XPD�SUHSRVLomR�GH�DFXVDWLYR��GLDQWH�GH��DQWHV�
GH��&RPR�SUHIL[R�� GHVLJQD� DQWHULRULGDGH�QR� WHPSR� H� QR� HVSDoR�� SRU�
H[HPSOR�� DQWHSDVVLR�� DQWHSDVVLRQLV�� � SUHVVHQWLPHQWR� GDV� SDL[}HV�� GD�
GRU��

DQWH���SUHS��GH�DFXV���DQWHV�GH��DQWHV��SDXFRV�DQWH�GLHV� �Ki�SRXFRV�GLDV��

DSHU���SUL���P��MDYDOL�

DSSďWR���LV���ďUH���WLXL�RX��WLL���LWXP��DWDFDU��GHVHMDU�

DTXD���DH��iJXD�

$TXŭOR�� �RQLV�� $TXLOmR� �YHQWR� GR� QRUWH�� ILOKR� GH� eROR� H� GD� $XURUD�� e�
SRVVtYHO�TXH�VHX�QRPH�GHULYH�VH�GH�DTXLOD��iJXLD��SRU�VH�WUDWDU�GH�XP�
YHQWR� UiSLGR�� RX� GH� DTXLOXV�� HVFXUR�� SRU� HVFXUHFHU� R� FpX� TXDQGR�
VRSUDYD���

DUD���DH���I��DOWDU�

DUFXV���XV���P��DUFR�

DUGRU���żULV��SDL[mR��DPRU�

DUJXPHQWXP���L���Q��DUJXPHQWR�

DUJƊR���LV���śUH���JXL���XWXP��DFXVDU�

DUPD�� �żUXP�� DUPDV� �RIHQVLYDV� RX� GHIHQVLYDV��� &RP� R� VHQWLGR� GH� DUPDV�
GHIHQVLYDV�� SRGH�VHU�RSRVWR� D� WHOD� �WHOXP�²L���DUPDV� RIHQVLYDV�� 7DPEpP�
SRGH�VLJQLILFDU�JXHUUD��FRPEDWH��KRPHQV�DUPDGR��H[pUFLWR��

                                                           
��� &I��6SDOGLQJ��7DVVLOR�2USKHX��'LFLRQiULR�GD�PLWRORJLD�ODWLQD��6mR�3DXOR��&XOWUL[��

������
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DUV�� DUWLV�� DUWH�� KDELOLGDGH�� FRQKHFLPHQWRV� WpFQLFRV�� WDOHQWR�� RItFLR��
SURILVVmR��REUD��WUDEDOKR��DUWLItFLR�

DU[��DUFLV���I��FLGDGHOD��UHI~JLR��IRUWDOH]D�

DVFŭD���DH��HQ[DGD�

DVVXHVFR���LV���ďUH��DVVHXL��DVVXHWXP��KDELWXDU�VH��FRVWXPDU��

DVWUXP���L��DVWUR��HVWUHOD�

DW���FRQM���PDV�

DWTXH�RX�DF���FRQM���H��H�DWp�

DWWLQJR���LV���ďUH��DWWŭJL��DWDFWXP��RFXSDU�VH�GH��GHGLFDU�VH�

DXDUXV���D���XP��DPELFLRVR��DYDUR�

DXFWRULWDV���DWLV���I��DXWRULGDGH�

DXGŭR���LV���LUH���LXL���LWXP��RXYLU��WHU�FRQKHFLPHQWR��RXYLU�GL]HU�

DXIďUR�� �IHUV�� �IHUUH�� DEVWƊOL�� DEODWXP��DE��� IHUR��� UHWLUDU�� DUUDQFDU�� OHYDU�
FRP�IRUoD��DIDVWDU�SDUD�ORQJH�

$XILGXV���L��ÉXILGR��ULR�GD�$S~OLD��

ĆXŭFƊOD���DH���I��DYH]LQKD�

DXLV���LV���I��DYH�

$XUHOŭXV���ŭL��$XUpOLR�

DXULFƊOD���DH���I��RUHOKD��RXYLGR�

DXULV���LV���I��RXYLGR��RUHOKD��VREUHWXGR�QR�SOXUDO��

DXW���FRQM���RX�

DXWHP���FRQM���RUD��UHWRPDQGR�D�LGHLD���WDPEpP��DOpP�GLVVR��jV�YH]HV�QmR�p�
QHFHVViULR�WUDGX]LU�OD��

DXWHP���FRQM���WDPEpP��DOpP�GLVVR��jV�YH]HV�QmR�p�QHFHVViULR�WUDGX]LU�OD��

DXXQFXOXV���L��WLR�PDWHUQR�

DX[LOLXP���LL��DX[tOLR�

�

%�
�

%DE\OżQŭL���RUXP��%DE\ORQLRV�

EHOOXV���D���XP��OLQGR��HQFDQWDGRU��GHOLFDGR�

EHVWŭD���DH���I��DQLPDO�

ELEHQV���HQWLV��SDUW��SUHV��GH�ELER�

ELER���LV���ďUH��ELEL���LWXP��EHEHU�

ELV���DGY���GXDV�YH]HV�

EODQGLRU���LULV���LUL���LWXV�VXP��DIDJDU��DFDULFLDU��IDYRUHFHU�
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ERV��ERXLV���P��ERL�

EUDFFKLXP���LL��EUDoR�

EUHXLV���H��EUHYH��FXUWR��SHTXHQR��LQVLJQLILFDQWH��HIrPHUR��FRQFLVR��

�

&�
�

&DGPřD���DH��&DGPHLD��FLGDGH�GH�7HEDV�

FDHFXV���D���XP��FDHFD��FHJR��SULYDGR�GH�YLVWD��LQYLVtYHO��VHFUHWR��LQGLVWLQWR��
REVFXUHFLGR���LQFHUWR��GXYLGRVR��HVFXUR��PLVWHULRVR��LQGLVWLQWR�

FDHGR�� �LV�� �ďUH�� FHFūGL�� FDHVXP�� EDWHU�� DEDWHU�� FRUWDU�� PDWDU�� PDVVDFUDU��
SDUWLU��GHFHSDU�

FDHOHVWHV���LXP�RX��XP��RV�GHXVHV�

FDHOHVWLV�� �H�� GR� FpX�� FHOHVWH�� GH� RULJHP� FHOHVWH�� GLYLQR�� PDUDYLOKRVR��
H[FHOHQWH�

FDHOXP���L��FpX��DU��DU�DWPRVIpULFR�

&DHVDU���ĆULV���P��&pVDU�

FDHVXV���D���XP��SDUW��SDVV��GH�FDHGR�

FDODPŭWDV���DWLV���I��GHVJUDoD�

FDOĆPXV���L��SHQD�GH�HVFUHYHU��FDQHWD��REMHWR�IHLWR�GH�FDQD��

FDOFR���DV���DUH���DXL���DWXP��WULOKDU��SHUFRUUHU�

FDOLGXV���D���XP��TXHQWH��DUGHQWH��IRJRVR�

FDOŭJR���ŭQLV���I��HVWDGR�VRPEULR�GD�DWPRVIHUD��HVFXULGmR��WUHYDV�

FDQXV���D���XP��EUDQFR�

FDSD[� �JHQ��� �DFLV��� �GH� FDSLR�� TXH� SRGH� FRQWHU�� TXH� FRQWpP� PXLWR��
HVSDoRVR��DPSOR��H[WHQVR��DSWR��GLJQR�

FDSLR�� �LV�� �ďUH�� FHSL�� FDSWXP�� WRPDU�� DSDQKDU�� DJDUUDU�� DSRGHUDU�VH� GH��
HVFROKHU��REWHU��FRQWHU��DOFDQoDU��FDSďUH�VRPQXP� �GRUPLU��

FDSWR��DV���DUH���DXL���DWXP��SURFXUDU��

FDSXW���ŭWLV���Q��RULJHP��SULQFtSLR��SDUWH�SULQFLSDO�

FDUďR���HV���HUH��FDUƊL���LWXP���WHU�IDOWD�GH��QmR�WHU��HVWDU�LVHQWR�GH��FDUHFHU�
GH��FRP�DEO����HVWDU�SULYDGR�GH��VHQWLU�D�IDOWD�GH��SDVVDU�VHP��DEVWHU�VH�
GH�

FDUPHQ���ŭQLV���Q��FDQWR��YHUVR��SRHVLD��FRPSRVLomR�HP�YHUVR��SRHPD�

FDUR��FDUQLV���I��FDUQH�

FDUSR�� �LV�� �ďUH�� FDUSVL�� FDUSWXP�� � FROKHU�� DUUDQFDU�� VHSDUDU�� GLYLGLU��
FHQVXUDU��HQIUDTXHFHU��DWDFDU��UHSUHHQGHU��GHVWULQFKDU�

&DUWDJKR���ŭQLV���I��&DUWDJR�
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FDUXV���D���XP��HVWLPDGR��YDOLRVR�

FDVWHOOXP���L��FDVWHOR��IRUWDOH]D�

FDXGD���DH���I��FDXGD�

FDXHR���HV���HUH��FDXL��FDXWXP��DFDXWHODU�VH�GH��FDXH�FRQWHPQDV��DFDXWHOD�WH�
GH�GHVSUH]DU��

FDXVD���DH���I��PRWLYR��UD]mR��FDXVD��SUHWH[WR��GHVFXOSD��TXHVWmR��SURFHVVR��
OLWtJLR�

FDXXV���D���XP��RFR��HVFDYDGR�

FHGR�� �LV�� �ďUH�� FHVVL�� FHVVXP�� UHFXDU�� UHWLUDU�VH�� FRQFHGHU�� GDU�� FHGHU��
HQWUHJDU�

FďOďEUR���DV���DUH���DXL���DWXP��FHOHEUDU�

FHOHUŭWHU���DGY���UDSLGDPHQWH�

FHOR���DV���DUH���DXL���DWXP��HVFRQGHU��RFXOWDU��WHU�HP�VHJUHGR��FDODU�

FHQD�� �DH� RX� FRHQD�� �DH�� �I�� MDQWDU� �UHIHLomR� SULQFLSDO� HQWUH� DV� WUrV� H� DV�
TXDWUR�KRUDV�GD�WDUGH����

FHUHDOLV���H��GH�&HUHV��GHXVD�GD�$JULFXOWXUD��

FHUWH���DGY���FHUWDPHQWH�

FHUWXV���D���XP��FHUWR��LQIRUPDGR��VDEHGRU�

FHUXXV���L���P��YHDGR�

FHWHUXV���D���XP��UHVWDQWH��TXH�UHVWD�

FKDRV���L���Q��FDRV��PDVVD�FRQIXVD�D�SDUWLU�GD�TXDO�VH�IRUPRX�R�8QLYHUVR�

FLEXV���L���P��DOLPHQWR��FRPLGD��

FLFDGD���DH���I��FLJDUUD�

FŭFżQŭD���DH���I��FHJRQKD�

FLHQV���HQWLV���SDUWLFtSLR�SUHVHQWH�GH�FLďR��
FLďR���HV���HUH��FLXL��FLWXP��SRU�HP�PRYLPHQWR��VROWDU��SURYRFDU�

FLUFXPIXQGR�� �LV�� �ďUH�� �IXGL�� �IXVXP�� HVSDOKDU� HP� YROWD�� GHUUDPDU� HP�
YROWD��HQYROYHU��FHUFDU��URGHDU��

FLUFXPIXVXV���D���XP���SDUW��SDVV��GH�FLUFXPIXQGR��

FLWKĆUD���DH��FtWDUD��OLUD� �

FLWLXV���DGY��FRPS���DQWHV��GH�SUHIHUrQFLD�

FLWR���DGY���UDSLGDPHQWH��FLWLXV��PDLV�GHSUHVVD��

FLXŭWDV���DWLV���I��FLGDGH�

FODP���DGY���jV�HVFRQGLGDV�

FODPR���DV���DUH���DXL���DWXP��JULWDU�

FRFXV�RX�FRTƊXV���L���P��FR]LQKHLUR�
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FRHSL�� �LVWL�� �LVVH�� FRHSWXP�� �YHUER� GHIHFWLYR�� Vy� XVDGR� QRV� WHPSRV�
SHUIHLWRV���FRPHoDU�

FRJHQV��JHQ���FRJHQWLV���SDUW��SUHV��GH�FRJR�

FRJQDWXV���D���XP��SDUHQWH�SHOR�VDQJXH��DSDUHQWDGR��UHODFLRQDGR�FRP�

FRJQRVFR���LV���ďUH���JQRXL��FRJQŭWXP��FRQKHFHU�

FRJR�� �LV�� �ďUH�� FRHJL�� FRDFWXP�� FRQGX]LU� HP� FRQMXQWR�� FRQGX]LU� SDUD� R�
PHVPR� OXJDU�� UHXQLU�� FRQJUHJDU�� FRQGHQDU�� WRUQDU� HVSHVVR�� IRUoDU��
REULJDU�

FROOXP���L���Q��SHVFRoR��JDUJDOR�

FROXEUD���DH���I��FREUD�

FROXPED���DH���I��SRPED�

FRPD���DH���I��FDEHOHLUD�

FRPPLVVXP���L��GHOLWR��IDOWD��FULPH�

FRPPžGXV���D���XP��FRQYHQLHQWH��DSURSULDGR��

FRPPXQLR���RQLV���I��FRQIRUPLGDGH�

FRPPXQLV���H��FRPXP��JHUDO��S~EOLFR�

FRPSRQR���LV���ďUH���SRVƊL���SRVŭWXP��DFDOPDU�

FRPSXOVXV���D���XP��FRPSHOLGR�

FRPSXQJR���LV��ďUH���SXQ[L��SXQFWXP��SLFDU��FRP�IRUoD��

FRQFďGR�� �LV�� �ďUH�� ��FHVVL�� �FHVVXP�� FHGHU�� ID]HU� XPD� FRQFHVVmR� D� �FRP�
GDW���

FRQFRUV��JHQ��FRQFRUGLV���XQLGR�FRUGLDOPHQWH��KDUPRQLRVR�

FRQFXELQD���DH��FRQFXELQD�

FRQGLFŭR���RQLV���I��FRQGLomR�

FRQILGR���LV���ďUH���ILVXV�VXP��FRQILDU�HP��WHU�FRQILDQoD�

FRQILUPR���DV���DUH���DXL���DWXP��UHVWDEHOHFHU�VH��DSyV�D�GRHQoD���FXUDU�VH�

FRQJďUR���LV���ďUH��FRQJHVVL��FRQJHVWXP��DPRQWRDU��DFXPXODU�

FRQJHVWXV���D���XP���SDUW��SDVV��GH�FRQJďUR��

FRQPLWWR� RX� FRPPLWWR�� �LV�� �ďUH�� �PLVL�� �PLVVXP�� FRPHoDU�� SULQFLSLDU��
FRPHWHU�XPD�IDOWD�

FRQVHUXR���DV���DUH���DXL���DWXP��GHIHQGHU��SRXSDU�

FRQVSHFWXV���XV���P��YLVWD�

FżQVXďR���HV��HUH��HVWDU�DFRVWXPDGR��YHU�FżQVXřVFR��

FżQVXřVFR�� �LV�� �ďUH�� �VXřXL�� �VXřWXP��DFRVWXPDU��KDELWXDU�� DFRVWXPDU�VH��
KDELWXDU�VH�

FRQWďJR���LV���ďUH��FRQWH[L��FRQWHFWXP��FREULU��HVFRQGHU�

FRQWHPQR���LV���ďUH���WHPSVL���WHPSWXP��GHVSUH]DU��PHQRVSUH]DU�
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FRQWHQGR���LV���ďUH��FRQWHQGL��FRQWHQWXP��GLVSXWDU�

FRQWďUR���LV���ďUH���WUūXL���WUūWXP��HPSUHJDU��FRQVXPLU��R�WHPSR��

FRQWLFHVFR���LV���ďUH���WLFƊL��SDUDU�GH�IDODU��GHL[DU�GH�IDODU�

FRQWLQJR���LV���ďUH���WŭJL���WDFWXP��DFRQWHFHU��IDODQGR�GH�XP�DFRQWHFLPHQWR�
IHOL]��

FRQWUD�� �DGY��� SRU� VXD� YH]� �HP� IUHQWH�� FRQWUDULDPHQWH��� �SUHS�� GH� DFXV����
FRQWUD�

FRQWƊPD[��JHQ���FRQWXPDFLV���RUJXOKRVR�

FRQXHUVXV���D���XP���SDUW��GH�FRQYHUWR��WUDQVIRUPDU��

FRQXH[XV���D���XP��FRQYH[R��DUUHGRQGDGR�

FRQXLFLXP���LL���Q��EDUXOKR�

FRQXūXD���DH���I��FRQYLGDGD�

FRU��FRUGLV���Q��FRUDomR�

&RULQWKXV���L��&RULQWR��FLGDGH�GR�3HORSRQHVR��

FRUQX���XV���Q��FRUQR�GD�OXD��DUFR�

FRUQXP���L��SLOULWR��IUXWD�DYHUPHOKDGD��

FRUSXV���žULV���Q��FRUSR�

FRUUHSWXV���D���XP��DUUHEDWDGR�

FRUUżGR���LV���ďUH���RVL���RVXP��FRUURHU�

&RWŭOXV���L���P��&yWLOR��QRPH�GH�KRPHP��

FUHDWXV��D��XP��SDUW��SDVV��GH�FUHR�

FUřEUż���DGY���IUHTXHQWHPHQWH��UHSHWLGDV�YH]HV��

FUHGR���LV���ďUH���GŭGL���GŭWXP��FUHU��DFUHGLWDU�

FUHGR���LV���ďUH���GŭGL���GŭWXP��FUHU��DFUHGLWDU��HPSUHVWDU�

FUHPR���DV���DUH���DXL���DWXP��TXHLPDU�

FUďR�� �DV�� DUH�� �DXL�� �DWXP�� FULDU�� ID]HU� FUHVFHU��SURFULDU�� FDXVDU��SURGX]LU��
GDU�RULJHP�

FUHVFR�� �LV�� �ďUH�� FUHXL�� FUřWXP�� �LQFRDWLYR� GH� FUHR�� DXPHQWDU�� FUHVFHU��
PHGUDU��DYXOWDU�

FULPHQ�� �ŭQLV�� �Q�� DFXVDomR�� FDO~QLD�� LQM~ULD�� TXHL[D�� FHQVXUD�� HUUR�� IDOWD��
SUHWH[WRV��QR�SO���

FULPLQDOLV���H��FULPLQDO�

FUXFLR���DV���DUH���DXL���DWXP��WRUWXUDU��DWRUPHQWDU�

FUXGXV���D���XP��FUX��PDO�GLJHULGR��EUXWR��JURVVHLUR�

FUXV��FUXULV���Q��SHUQD��GR�KRPHP�RX�GRV�DQLPDLV��

FXL��D�HVWH��D�HVWD��GDWLYR�GH�TXL��
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FXLXV��GR�D��TXDO��JHQLWLYR�VLQJXODU�GR�SURQRPH�UHODWLYR�TXL��TXDH��TXRG�

FXOSD���DH���I��FXOSD�

FXP�� �FRQM��� TXDQGR� �VHQWLGR� WHPSRUDO�� FRP� LQGLFDWLYR��� FRPR� �FRP�
VXEMXQWLYR��VHQWLGR�FDXVDO��FRPR���YLVWR�TXH����SUHS��GH�DEO���FRP�

FXQFWXV���D���XP���XWLOL]DGR�FRP�RV�VXEVWDQWLYRV�GH�VHQWLGR�FROHWLYR��WRGR��
LQWHLUR��SO��WRGRV�VHP�H[FHomR��

FXQFWXV���D���XP��WRGR��LQWHLUR�

FXSŭGXV���D���XP��DSDL[RQDGR�

FXSLHQV���HQWLV���SDUW��SUHV��GH�FXSLR��

FXSLR���LV���ďUH���LXL�RX�²LL���LWXP��GHVHMDU��GHVHMDU�YLYDPHQWH�

FXU���DGY��LQWHUURJ���3RU�TXH�

FXUD���DH���I��LQTXLHWDomR��WRUPHQWRV�GH�DPRU��DPRU�

FXUR���DV���DUH���DXL���DWXP��FXLGDU��WHU�FXLGDGR�GH��ROKDU�SRU��FXUD�XW�XDOHDV��
ROKD�SRU�WXD�VD~GH���FXUDU��WUDWDU�

�

'�
�

'DQDL���RUXP�RX�²XP��RV�*UHJRV��JHQLWLYR�SOXUDO��'DQDRUXP�RX�'DQDXP��

'DXQXV���L��'DXQR��DY{�GH�7XUQR��UHL�GD�$S~OLD�

GH���SUHS��GH�DEO���VREUH�

GHEHR���HV���HUH���EƊL���ŭWXP��GHYHU�

GHELWRU���RULV���P��GHYHGRU�

GřFXUUR���LV���ďUH���FXUUL���FXUVXP��GHVFHU�FRUUHQGR��

GHGXFR���LV���ďUH���GX[L���GXFWXP��FRQGX]LU�

GřIHQGR���LV���śUH���IHQGL���IHQVXP��GHIHQGHU�

GďOHFWDWŭR���żQLV���I��SUD]HU��GLYHUWLPHQWR�

GřOřFWR���DV���DUH���DXL���DWXP��HQFDQWDU��GHOHLWDU�

GHOHR���HV���HUH���HXL��GHOHWXP��GHVWUXLU�

GHOŭJR���LV���ďUH���OHJL���OHFWXP��HVFROKHU��HOHJHU�

'HOSKLFXV�� �D�� �XP��GH�'HOIRV�� UHODFLRQDGR�D�$SROR��'HOIR�p�R�KHURL�TXH�
GHX�QRPH�j�FLGDGH�GH�'HOIRV��FRQKHFLGD�SHOR�VDQWXiULR�H�RUiFXOR�GH�
$SROR��(VWH�WHULD�FRQTXLVWDGR�D�FLGDGH�TXDQGR�'HOIR�Oi�UHLQDYD��

GHQV��GHQWLV���P��GHQWH�

                                                           
��� &I�� *ULPDO�� 3LHUUH�� 'LFLRQiULR� GD� PLWRORJLD� JUHJD� H� URPDQD�� 5LR� GH� -DQHLUR��

%HUWUDQG�%UDVLO��������
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GHSUHKHQVXV�� �D�� �XP�� �SDUW�� GH� GHSUHKHQGR�� VXUSUHHQGHU�� DSDQKDU� HP�
IODJUDQWH��VXUSUHHQGLGD�

GHULGHR���HV���HUH���ULVL���ULVXP��HVFDUQHFHU��

GHULGHUL���LQILQLWLYR�SDVVLYR��VHU�HVFDUQHFLGR��

GHVFULER���LV���ďUH���SVL���SWXP��GHVFUHYHU�

GHVŭQR���LV���ďUH���VŭL���VŭWXP��DFDEDU�

GHVXP��GHHV��GHHVVH��GHIƊL��IDOWDU��DEDQGRQDU�

'HXFDOŭżQ�� �żQLV�� �P��'HXFDOLmR�� R�PDLV� FRQKHFLGR� ILOKR� GH� 3URPHWHX� H�
&HOHQR��&DVD�VH�FRP�3LUUD���

GďXV���L��GHXV��QRP��H�YRF��SO��GHL��GLL�RX�GL��

GLF�RX�GLFH���LPSHUDWLYR�GH�GLFR��

GLFHQV���HQWLV���SDUWLFtSLR�SUHVHQWH�GH�GLFR��

GLFR�� �LV�� �ďUH�� �FWXP�� GL[L�� GL]HU�� FDQWDU�� FHOHEUDU�� GL]HU�� FRQVDJUDU��
SURIHULU��FKDPDU��GHVLJQDU�

GLHV���HL���P�H�I��GLD��

GLILFLOLV���H��GLItFLO�

GLJQR���DV���DUH���DXL���DWXP��MXOJDU�GLJQR�

GLJQXV���D���XP��GLJQR�

GLLXGŭFR���DV���DUH���DXL���DWXP��MXOJDU�

GLOŭJR���LV���ďUH���OH[L���OHFWXP��DPDU��JRVWDU�GH��HVWLPDU�

GLPLGŭXP���ŭL���Q��PHWDGH�

'LRQ\VLXV���ŭL��'LRQtVLR�

GLUHFWXV���D���XP���DGM���GLUHWR��UHWR��UtJLGR��SDUW��SDVV��GH�GLUŭJR�

GLUŭJR���LV���ďUH���UH[L���UHFWXP��DOLQKDU��RUGHQDU��UHJXODU�

GLUŭPR�� �LV�� �ďUH�� �� �HPL�� �HPSWXP�� GLYLGLU�� VHSDUDU�� GLULJLU�� UHJXODU�� GDU�
XPD�GHWHUPLQDGD�GLUHomR��

GLVFřGR��GLVFřGLV��GLVFřGśUH��GLVFHVVL��GLVFHVVXP��SDUWLU��DIDVWDU�VH�

GLVFLSXOD���DH���I��DOXQD�

GLVFLSXOXV���L���P��DOXQR�

GLVFR���LV���ďUH��GLGŭFL��DSUHQGHU�

GLVFRUV��JHQ��²UGLV���GLVWLQWR��GLYHUVR�SRU�QDWXUH]D��GLIHUHQWH�

GLVFUďSR���DV���DUH���DXL�RX�²ŭL��GLIHULU��VHU�GLIHUHQWH�GH�

GLVSĆUR���DV���DUH���DXL���DWXP��VHSDUDU��GLYLGLU��GLYHUVLILFDU�

GLVVDHS���YLGH�GLVVHS��

GLVVHSLR�� LV�� GLVVHSLUH�� GLVVHSVL�� GLVVHSWXP�� VHSDUDU�� GLYLGLU�� VXEYHUWHU��
GHVWUXLU�
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GLVVHSVL��SHUI��GH�GLVVHSLR�

GLVVLPƊOR���DV���DUH���DXL���DWXP��GLVVLPXODU��ILQJLU��HVFRQGHU�

GLVVRFLDWXV�� �D�� �XP�� �SDUW��SDVV��GH�GLVVRFLR�� �DV�� �DUH�� �DXL�� �DWXP�� VHSDUDU��
GLYLGLU��

GLX���DGY���GXUDQWH�R�GLD��GH�GLD��Ki�PXLWR�WHPSR��GXUDQWH�PXLWR�WHPSR�

GLXLQXV���D���XP��GLYLQR��GRV�GHXVHV�

GLXLWLDH���DUXP���I��ULTXH]DV�

GLXXV���L��GHXV��GLYLQGDGH�

GL[L��SUHWpULWR�SHUIHLWR�GH�GLFR�

GR��GDV��GDUH��GHGL��GDWXP��GDU��FRQFHGHU�

GRFďR���HV���HUH��GRFƊL��GRFWXP��HQVLQDU�

GROďR���řV���HUH��GROƊL���ŭWXP��VHQWLU�GRU��VRIUHU�

GROR���RQLV���P��IHUUmR�

GžOžU���żULV���P��GRU��VRIULPHQWR�

GROXV���L���P��FLODGD��HVSHUWH]D��WUDSDoD��GROR��DVW~FLD�

GRPŭQD���DH��GRQD�GH�FDVD��HVSRVD��DPLJD��DPDQWH�

GRPŭQRU���DULV���DUL��DWXV�VXP���LQWUDQVLWLYR��GRPLQDU��UHLQDU�

GRPLQXV���L��GRQR��WDPEpP�DXWRU��

GRPXV���L�RX�GRPXV���XV��FDVD�

GRQR���DV���DUH���DXL���DWXP��GDU��SUHVHQWHDU�

GRQXP���L��GRP��SUHVHQWH��GiGLYD�

GXELXV���D���XP��GXYLGRVR��KHVLWDQWH�

GXFR���LV���ďUH��GX[L��GXFWXP��FRQGX]LU��LU�j�IUHQWH��FRPDQGDU��JXLDU��OHYDU��
UHJXODU�� RUGHQDU�� RUJDQL]DU�� SX[DU�� DWUDLU� D� VL�� WRPDU�� FDVDU�VH�
�UHIHULQGR�VH�DR�KRPHP��GXFďUH�X[RUHP��FDVDU�VH��

GXP���FRQM����HQTXDQWR�

GXR��P���GXDH��I���GXR��Q����QXP��FDUG���GRLV�

GXUR���DV���DUH���DXL���DWXP��GXUDU�

GXUXV���D���XP��GXUR��LQVHQVtYHO��TXH�QmR�VH�GREUD��SHQRVR��GLItFLO��

�

(�
�

HFTXL�RX�HFTXLV�� HFTXDH� RX� HFTXD�� HFTXRG�� �DGM�� H� SURQ�� LQW��� DOJXP�� D��
DOJXpP��Ki�DOJXpP�TXH�

HGR�� �LV�� �ďUH�� HGLGL�� HGLWXP�� GL]HU�� DQXQFLDU�� SXEOLFDU�� HVSDOKDU�� ID]HU�
FRQKHFHU�
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HIIHUXHVFR�� �LV�� �ďUH�� �IHUEXL� RX� IHUXL�� IHUYHU�� DTXHFHU� �ILJXUDWLYDPHQWH�
WDPEpP�VLJQLILFD�DSDUHFHU�HP�JUDQGH�Q~PHUR��HVSDOKDU�VH��UHIHULQGR�VH�D�
DVWURV��

HIILJLHV���HL���I��UHSUHVHQWDomR��LPDJHP��UHWUDWR��FySLD�

HJHQV�� �HQWLV�� SDUW�� SUHV�� GH� HJHR� �HVWDU� SULYDGR� GH��� DGM��� GHVSURYLGR��
SULYDGR��SREUH�

HLXODWLR���RQLV���I��SUDQWR��ODPHQWDo}HV�

HOďXR���DV���DUH���DXL���DWXP��GHVGHQKDU�

HPHQGR���DV���DUH���DXL���DWXP��FRUULJLU��UHWRFDU�

HPŭFR�� �DV�� �DUH�� �ƊL�� �DWXP�� ODQoDU�VH� SDUD� IRUD�� VDLU� FRP� IRUoD�� EURWDU��
VDOWDU�� URPSHU�� HOHYDU�VH�� DSDUHFHU�� VXUJLU�� LUURPSHU�� EULOKDU��
GLVWLQJXLU�VH�

ďR��LV��LUH��LL��LWXP��LU��FDPLQKDU��DQGDU��PDUFKDU��HVSDOKDU�VH�

(SLFXUXV���L��(SLFXUR�

HSLFXV���D���XP��pSLFR�

(SLGDPQXV���L��(SLGDPQR��FLGDGH�GR�(SLUR��

HSLJUDPPD���ĆWLV���Q��HSLJUDPD�

(SLPřWKLV��(SLPHWKŭGLV��(SLPpWLGD��3LUUD��LQGLFD�D�RULJHP�GH�3LUUD��ILOKD�
GH�(SLPHWHX��XPD�(SLPpWLGD�SRUWDQWR��

ďTXŭGHP�� �DGY��� FHUWDPHQWH�� VHJXUDPHQWH�� VHP� G~YLGD�� �2EV��� XVD�VH�
JHUDOPHQWH�FRP�D����SHVVRD�H�WRPD�R�VHQWLGR�GH�´TXDQWR�D�PLPµ��

HUHFWXV�� �D�� �XP�� OHYDQWDGR�� HUJXLGR�� DOWR�� HOHYDGR�� QREUH�� RUJXOKRVR��
DOWLYR�

HUR��VHUHL��IXW��LPSHUI��GH�VXP��

HUURU��HUURULV���P��HUUR��HQJDQR�

HVFD���DH��DOLPHQWR��FRPLGD�

HVVHW��KDYLD��KRXYHVVH���3UHW��LPSHUI��VXEM��GH�VXP�

HW���FRQM���H��WDPEpP�

HWLDP�� �FRQM��� DWp�� PHVPR�� WDPEpP�� (WLDP� DWTXH� HWLDP�� UHSHWLGDV� YH]HV��
FRQVWDQWHPHQWH�

HWVL���FRQM���DLQGD�TXH��HPERUD�

HXQGHP��YLGH�LGHP�

HXROXR�� �LV�� �ďUH�� �XROXL�� �XROXWXP�� UHYROYHU�� SUHFLSLWDU�� GHVGREUDU��
HVWHQGHU��GHVHQYROYHU��H[SRU��QDUUDU��DSUHVHQWDU��DIDVWDU��WLUDU�

H[���SUHS��GH�DEO���D�SDUWLU�GH��FRQIRUPH��VHJXQGR�

H[FŭWR���DV���DUH���DXL���DWXP��DFRUGDU��GHVSHUWDU�

H[FXVR���DV���DUH���DXL���DWXP��GHVFXOSDU�



367ELEGIAS, 
POESIA ÉPICA, ODES

367 
 

H[ďGR�� �LV� �RX� ²HV��� �ďUH� �RX� ²HVVH��� �HGL�� �HVVXP�� DQLTXLODU�� GHVWUXLU��
DUUXLQDU��GHYRUDU��FRQVXPLU��URHU�

H[HPSOXP���L���Q��H[HPSOR��RULJLQDO��FySLD��H[HPSODU�

H[ďR���LV���LUH���ŭL�RX�²LXL���LWXP��VDLU�GH��SDUWLU��IXJLU�

H[HUFďR���HV��řUH���FXL���LWXP��ID]HU��SUDWLFDU��H[HUFHU��

H[ŭJR���LV���ďUH��H[HJL��H[DFWXP��H[LJLU��UHFODPDU�

H[ŭPR�� �LV�� �ďUH�� �HPL�� �HPSWXP�� SRU� D� SDUWH�� UHWLUDU�� DUUDQFDU� �H[LPHUH�
DOLTXHP�PRUWL��

H[SHFWR��RX�H[VSHFWR����DV���DUH���DXL���DWXP��HVSHUDU��DJXDUGDU�

H[SHOOR�� �LV�� �ďUH�� H[SƊOL�� H[SXOVXP�� DUUHPHVVDU�� HPSXUUDU�� H[SXOVDU��
ODQoDU�IRUD�

H[SLUR�RX�H[VSLUR���DV���DUH���DXL���DWXP��GHL[DU�HVFDSDU�

H[VSHFWDWLR���RQLV���I��H[SHFWDWLYD�

H[VWR���DV���DUH���VWŭWL��H[LVWLU��GXUDU��VXEVLVWLU�

H[WULFR���DV���DUH���DXL���DWXP��GHVHQUHGDU�

�

)�
�

IDEHOOD���DH���I��IiEXOD�

IDEHU���EUL���P��IHUUHLUR�

IDEXOD���DH��SHoD�WHDWUDO�

IDFŭOH���DGY���FRP�IDFLOLGDGH�

IDFLOLV���H��IiFLO�

IDFŭR���LV���ďUH��IHFL��IDFWXP��ID]HU��FRP�GRLV�DFXVDWLYRV��HOHJHU��WRUQDU��

IDFWXP���L��IHLWR��DomR��REUD��WUDEDOKR��DWR��FRQGXWD�

IDOJŭWR���DV���DUH���DXL���DWXP��VROLFLWDU��URJDU��LPSORUDU��VXSOLFDU�

IDOODFLD���DH���I��DUGLO��HQJDQR��HVWUDWDJHPD��ORJUR��PDQKD�

IDOOR���LV���ďUH��IHIHOOL��IDOVXP��HQJDQDU��WUDLU�

IDPD���DH���I��UHQRPH��UHSXWDomR�

IDPRVXV���D���XP��GLIDPDGR��HVFDQGDORVR�

IDVWLGŭR���LV���LUH���LXL�RX�²ŭL���LWXP��GHVSUH]DU�

IDVWLGūWXV���D���XP��SDUW��GH�IDVWLGŭR��GHVSUH]DU��

IDVWXV���XV���P��RUJXOKR�

IDWďRU���řULV���řUL��IDVVXV�VXP���GHS���FRQIHVVDU��UHFRQKHFHU��XPD�IDOWD��XP�
HUUR���GHFODUDU��SXEOLFDU�

IDWXP���L��GHVWLQR��SUHGLomR��GHFLVmR��GXPD�GLYLQGDGH��
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IDXHR���HV�� �HUH�� IDXL��IDXWXP�� IDYRUHFHU�� VHU�IDYRUiYHO�D��DSRLDU��DX[LOLDU��
DFROKHU�

IDX[���FLV���I��JRHOD�

IHOL[� �JHQ��� IHOūFLV��� IHOL]�� � IHFXQGR�� IpUWLO�� FRP� VRUWH�� IDYRUHFLGR� SHORV�
GHXVHV�� 7DPEpP� SRGH� VLJQLILFDU� VDOXWDU�� VDERURVR�� UHIHULQGR�VH� D�
IUXWR�

IřQXV��RX�IDHQXV����žULV���Q��MXUR�

IHU���LPSHUDW��VLQJ��GH�IHUR��FRQVLQWD�

IHUD���DH��DQLPDO�VHOYDJHP�

IHUŭR���LV���LUH��IHULU�

IHUR��IHUV��IHUUH��WXOL��ODWXP��OHYDU��FRQWDU��SURSRU��WROHUDU�

IHUUXP���L���Q��IHUUR�

IHUXŭGXV���D���XP��DUGHQWH�

IHVWLQR���DV���DUH���DXL���DWXP��DSUHVVDU�VH�

IHWXV���XV���P��JUDYLGH]��SDUWR��QDVFLPHQWR��SURGXomR��IUXWRV��UHEHQWR�

ILFWXV���D���XP��IDOVR�

ILJXUD���DH��IRUPD��ILJXUD��DVSHFWR��DSDUrQFLD�

ILOŭD���DH���I��ILOKD�

ILQJR���LV��ďUH��ILQ[L��ILFWXP��LPDJLQDU��LQYHQWDU��IRUPDU��YHQFHU��GRPLQDU��
PRGHODU�HP�EDUUR��PRGHODU�HP�TXDOTXHU�VXEVWkQFLD�SOiVWLFD��HVFXOSLU��
UHSUHVHQWDU�� UHSURGX]LU� RV� WUDoRV�� ILQJLU�� DSUHVHQWDU�� DMXVWDU�� IRUPDU��
LQVWUXLU�

ILR�� ILV�� ILďUL�� IDFWXV� VXP�� �VHPLGHS��� WRUQDU�VH�� DSUHVHQWDU�VH�� SDVV�� GH�
IDFLR��VHU�IHLWR�

ILUPXV���D���XP��ILUPH��VyOLGR��UHVLVWHQWH��YLJRURVR��IRUWH��VHJXUR��GXUiYHO�

)ODFFXV���L���P��)ODFR��QRPH�GH�KRPHP��

IODJŭWR�� �DV�� �DUH�� �DXL�� �DWXP�� VROLFLWDU�� URJDU�� VXSOLFDU�� LPSORUDU� �IODJLWDUH�
DOLTXLG�DOLTXHP��

IODPPD���DH��FKDPD�

IOHFWR�� �LV�� �ďUH�� IOH[L�� IOH[XP�� GREUDU�� YROWDU�� FXUYDU�� GLULJLU� D� PDUFKD��
H[FLWDU�

IOďž���řV���HUH���řXL��IOřWXP��FKRUDU�

IOH[XV���D���XP��SDUW��SDVV��GH�IOHFWR��

IOXFWXV���XV���P��RQGD�

IRUHW�� IRUHW�� IRUPD� DUFDLFD� HTXLYDOHQWH� D� HVVHW�� SUHWpULWR� LPSHUIHLWR� GR�
VXEMXQWLYR�GR�YHUER�VXP��HV��HVVH��IXL��VHU��HVWDU�HQFRQWUDU�VH��

IRULV���DGY���IRUD�

IRUPD���DH��DSDUrQFLD�
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IRUPLFD���DH���I��IRUPLJD�

IRUWH���DGY���SRU�DFDVR�

IRUWLV���H��IRUWH��FRUDMRVR�

IRUWXQD���DH��VRUWH�

IRXśR���HV���HUH��IRYL��IRWXP��DTXHFHU��

IUDJD���RUXP��PRUDQJRV��Q��SO���

IUDWHUQXV���D���XP��GH�LUPmR��IUDWHUQDO��GH�SDUHQWHV��

IUHTXHQWR���DV���DUH���DXL���DWXP��IUHTXHQWDU�

IULJLGXP���L��R�IULR��WHPSHUDWXUD�IULD�

IULJLGXV���D���XP��IULR��IUHVFR��JHODGR��LQVHQVtYHO��IUtYROR��IUiJLO�

IURQV��IURQWLV���I��IURQWLVStFLR�

IUXVWUD���DGY���HP�YmR�

IXHUDQW��IRUDP��WLQKDP�VLGR��SUHW��PDLV�TXH�SHUI��GH�VXP��

IXJD���DH��H[tOLR��GHVWHUUR��H[SDWULDomR�

IXJLR���LV���ďUH��IXJL��IXJLWXP��GHVDSDUHFHU��

IXLVVH��WHU�VLGR��LQILQLWLYR�SHUIHLWR�GH�VXP��

IXLW��KRXYH��R�YHUER�VXP��HV��HVVH��IXL��DOpP�GH�VLJQLILFDU�VHU��HVWDU��WDPEpP�
VLJQLILFD�KDYHU��H[LVWLU��

IXQGLWXV���DGY���LQWHLUDPHQWH�

IXQXV���ďULV���Q��IXQHUDO�

IXUWXP���L���Q��IXUWR�

�

*�
�

*DŭXV���ŭL��*DLR�

*DOD���DH���I��*DOD��QRPH�GH�PXOKHU��

*DOED���DH���P��*DOED��QRPH�GH�KRPHP��

JDUULR���LV���LUH���LXL���ūWXP��WDJDUHODU�

JDUUƊOXV���D���XP��WDJDUHOD��UXLGRVD�

*HOOLD���DH���I��*pOLD��QRPH�GH�PXOKHU��

JHOX���XV���Q��JHOR��IULR��

JHPR���LV���ďUH���PƊL���PŭWXP���LQWU���JHPHU��ODPHQWDU�VH�VXVSLUDU��FKRUDU��
�WUDQV��ODPHQWDU����

JHQV��JHQWLV���I��DV�HVSpFLDV��DV�JHQWHV�

JODQV��JODQGLV���I��JODQGH��GR�FDUYDOKR���)UXWR�GR�FDUYDOKR�
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JUDQGLV���H��VXEOLPH��QREUH�SRPSRVR��LPSRUWDQWH��FRQYLQFHQWH�

JUDWLD���DH���I��DJUDGHFLPHQWR��HVWLPD��EHQHYROrQFLD��JUDoD��EHQHItFLR��IDYRU�

JUDXLV���H��JUDYH�

JUDXŭWHU���DGY���IRUWHPHQWH�

JXOD���DH���I��ERFD�

JXVWR���DV���œUH���DXL���DWXP��VDERUHDU��SURYDU�

�

+�
�

KDEďR�� �HV�� �HUH�� KDEƊL�� KDEŭWXP�� WHU�� SRVVXLU�� KDYHU�� FRQVHUYDU��
FRQVLGHUDU��DYDOLDU��WUD]HU�

KDEŭWR��KDEŭWDV���DUH���DXL���DWXP���IUHTXHQWDWLYR�GH�KDEHR��KDELWDU��UHVLGLU��
PRUDU��KDELWDQGXV��D���XP��JHUXQGLYR��TXH�GHYH�VHU�KDELWDGR��

KDHF���YLGH�KLF��

KDXVWXV���XV���P��JROH�

+HJLR���RQLV���P��+HJLmR��QRPH�GH�KRPHP��

KHUFOH�RX�KHUFXOH���LQWHUM���SRU�+pUFXOHV���

KHUL���DGY���RQWHP�

KHVWHUQXV�� �D�� �XP�� GH� RQWHP�� GD� YpVSHUD� �KHVWHUQD� QRFWH�  � QD� QRLWH�
SDVVDGD��

KLF��P���KDHF��I���KRF��Q����SURQ��GHPRQVW���HVWH��HVWD��LVWR�

KLF���DGY���HQWmR��QHVWH�PRPHQWR��QHVVD�DOWXUD��DTXL��QHVWH�OXJDU�

KLQF���DGY���GDTXL��GHVGH�DJRUD��DJRUD�

KLV���YLGH�KLF��

+RPHUXV���L��+RPHUR��SRHWD�JUHJR��DXWRU�GD�,OtDGD�H�GD�2GLVVpLD�

KRPR���ŭQLV���P��KRPHP�

KRQHVWDV���DWLV���I��GLJQLGDGH��KRQUD��SUHVWtJLR�

KRQHVWH���DGY���KRQHVWDPHQWH��FRP�GLJQLGDGH��

KRQRU�H�KRQRV���RULV���P��KRQUD�

KRV��DFXV��PDVF��SO��GH�KLF�

KXLF��GDW��VLQJ��GH�KLF��D�HVWH��D�HVWD��

KXPDQŭWDV���DWLV���I��FXOWXUD�JHUDO�

KXPŭOLV���H��RUGLQiULR��GH�EDL[RV�VHQWLPHQWRV��PRGHVWR�

�

�
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LDFHR���HV���HUH��LDFƊL��LDFŭWXP��HVWDU�HVWHQGLGR��HVWDU�GHLWDGR�

LDP���DGY���Mi��DJRUD��UHIHULQGR�VH�DR�IXWXUR��GHVGH�DJRUD��GDTXL�SRU�GLDQWH�

,DSďWXV���L��,iSHWR�RX�-iSHWR��JLJDQWH�ILOKR�GH�&HOR�H�GD�7HUUD��SDL�GH�$WODV�
H�GH�3URPHWHX��

LGHP��HDGHP��LGHP���SURQ��GHI���R�PHVPR��

LGHR���DGY���SRU�LVVR�

LHLXQXV���D���XP��HVIRPHDGR�

LJŭWXU���FRQM���SRUWDQWR��SRLV��HQWmR�

LJQDXXV���D���XP��LQGROHQWH��SUHJXLoRVR�

LJQHXV���D���XP��GH�LJQLV���LV� �IRJR���GH�IRJR��LQIODPDGR��UHVSODQGHFHQWH�

LJQLV���LV���P��IRJR�

LJQRUR���DV���DUH���DXL���DWXP��LJQRUDU��GHVFRQKHFHU�

LJQRWXV���D���XP��GHVFRQKHFLGR�

LOOH� �P��� LOOD� �I��� LOOXG� �Q��� DTXHOH�� DTXHOD�� DTXLOR�� HOH�� HOD� �LOOH� TXL�� DTXHOH�
TXH��

LOOLF���DGY���QDTXHOH�OXJDU�

LPDJR�� �ŭQLV�� �I�� LPDJHP�� OHPEUDQoD�� UHFRUGDomR�� UHSUHVHQWDomR�� IRUPD��
DVSHFWR��DSDUrQFLD�

LPEHU�� �EULV�� �P�� D� FKXYD� �TXH� FDL���DJXDFHLUR�� QXYHP�GH� FKXYD�� FKXYD��
DJXD� RX� OtTXLGR� HP� JHUDO�� 3OXXLD� WHP� R� VHQWLGR� GH� FKXYD�� iJXD� GD�
FKXYD��,PEHU��D�FKXYD�TXH�FDL��

LPPDQLV���H��HQRUPH��PRQVWUXRVR��WHUUtYHO�

LPPXQLV���H���LVHQWR��OLYUH�GH��GLVSHQVDGR��DEO��FRP�DE�RX�JHQ����TXH�QDGD�
SURGX]�� SUHJXLoRVR�� LQDWLYR�� TXH� QDGD� Gi�� HJRLVWD�� LQJUDWR�� VHP�
PDQFKD��SXUR��LQRFHQWH�

LPSDUWŭR��RX�LPSHUWLR����LV���LUH���LXL��LWXP��GDU��UHSDUWLU�

LPSLQJR���LV���ďUH��LPSřJL���SDFWXP��FUDYDU��HVSHWDU��SUHJDU�

LPSżQR�� �LV�� �ďUH�� �SRVƊL�� �SRVŭWXP�� FRORFDU� RX�SRU� HP�� VREUH� RX�GHQWUR�
GH��SRU�

LPSUžEXV��RX�LQSUžEXV����D���XP��tPSURER��SHUYHUVR��LQVDFLiYHO��

LQ���SUHS��GH�DEO��RX�DFXV���&RP�DEO���HP��HQWUH��QR�PHLR�GH��GXUDQWH��FRP�
DFXV���SDUD��SDUD�GHQWUR�GH��DWp��FRQWUD�

LQFŭGR���LV���ďUH���FLGL���FLVXP��FDLU�HP�RX�VREUH��SUHFLSLWDU�VH�SDUD�

LQFŭSLR���LV���ďUH���FHSL���FHSWXP��LQLFLDU��FRPHoDU�

LQFLWDWXV���D���XP��LQFLWDGR��
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LQFUďSR���DV���DUH���SƊL���SLWXP��UHSUHHQGHU�

LQFXV�� �ƈGLV�� �I��ELJRUQD� �XWHQVtOLR�GH� IHUUR��XVDGR�SDUD�DPRODU�H�PDOKDU�
PHWDLV���3RGH�VLJQLILFDU�FRUUHomR��

LQGLFŭXP���ŭL��LQGtFLR��SURYD��VLQDO�

LQGLJďR���HV���HUH��LQGLJƊL��WHU�QHFHVVLGDGH�GH��HVWDU�SULYDGR�GH��FRQVWUyL�
VH�FRP�JHQLWLYR��

LQGLJHVWXV���D��XP��FRQIXVD��LQGLJHVWD��GHVRUGHQDGD�

LQGƊR�� �LV�� �ďUH�� �GXL�� �GXWXP�� YHVWLU�� UHYHVWLU�� WRPDU�� DGRWDU�� FRQFHEHU��
HQFDUUHJDU�VH�GH�LQVSLUDU��HQYROYHU�VH�

LQHUV��JHQ��LQHUWLV���LQHUWH�

LQIřOL[��JHQ���LQIHOūFLV���GHSORUiYHO��GHVYHQWXUDGR��GHVJUDoDGR�

LQIďUŭžU��PDLV�DEDL[R�

LQIďUR��LQIďUV��LQIHUUH��LQWƊOL��LOODWXP��DSUHVHQWDU��VXVFLWDU�

LQJHQŭXP���ŭL��WDOHQWR��LPDJLQDomR��LQVSLUDomR�

LQLPLFLWLD���DH��LQLPL]DGH��yGLR��DYHUVmR�

LQLXULD���DH���I��LQM~ULD�

LQLXVWXV���D���XP��LQMXVWR�

LQQDELOLV���H��LQDYHJiYHO�

LQQRFHQV��JHQ����HQWLV���LQRFHQWH�

LQRSLD���DH���I��SREUH]D�

LQTXDP��LV��LW���YHUER�GHIHF���GLJR��GL]HV��GL]��

LQTXūUR�� �LV�� �ďUH�� �TXLVūXL� RX� ²TXLVŭL�� �TXLVLWXP�� SURFXUDU� GHVFREULU��
LQYHVWLJDU�

LQU����SDODYUDV�FRPHoDGDV�SRU�����YLGH�LUU��

LQVďTXRU�� �ďULV�� �VďTXL�� �VHFƈWXV� RX� ²VHTXƈWXV� VLP�� �GHS��� SURVVHJXLU��
FRQWLQXDU��HVIRUoDU�VH�SRU�

LQVďUHQV���HQWLV��SDUW��SUHV��GH�LQVďUR��

LQVśUR��LQVśULV���śUH���ƊL���WXP��LQVHULU�

LQVROHQWLD���DH���I��DUURJkQFLD�

LQVWDELOLV���H��LQVWiYHO�

LQVWDU���Q��LQGHFO���R�HTXLYDOHQWH��j�LPDJHP�GH��j�VHPHOKDQoD�GH��FRPR�

LQVWR���DV���DUH��VWŭWL��VWDWXP��HVWDU�HP��HVWDU�GH�Sp�HP�RX�VREUH��HUJXHU�VH�
HP�

LQWHOOďJR�� �LV�� �ďUH�� �OH[L�� �OHFWXP�� FRPSUHHQGHU� �LQWHOOHJL�� LQILQLWLYR�
SDVVLYR��

LQWHU���SUHS��GH�DFXV���HQWUH�

LQWHUGLX���DGY���GXUDQWH�R�GLD�
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LQWHUUžJR���DV���DUH���DXL���DWXP��LQWHUURJDU��LQTXLULU��DUJXPHQWDU�

LQWUūWXV���D���XP��QmR�SLVDGR�

LQWUR���DV���DUH��LQWUDXL��LQWUDWXP��HQWUDU��SHQHWUDU�

LQXDGR���LV���ďUH���XDVL���XDVXP��SHQHWUDU��LQYDGLU��DWDFDU�

LQXHQLR���LV���LUH���XHQL���XHQWXP��HQFRQWUDU��FRQKHFHU�

LQXHQLR���LV���LUH���XHQL���XHQWXP��HQFRQWUDU��FRQKHFHU�

LQXLWR���DV���DUH���DXL���DWXP��FRQYLGDU�

,RVHSK���LQGHFO���-RVp�

LSVH� �P��� LSVD� �I��� LSVXP� �Q��� R� SUySULR�� HOH� SUySULR�� SHVVRDOPHQWH�� HP�
SHVVRD�

LUD���DH��LUD�

LUULWXV���D���XP��YmR��LQ~WLO�

LUUXPSR���LV���ďUH���UƊSL���UXSWXP��LUURPSHU�

LV��HD��LG��HVWH��HVWD��LVWR��DQDIyULFR��

LVWūF���DGY��Dt��QHVVH�OXJDU�

LWD���DGY���DVVLP��GHVWD�PDQHLUD��1DV�UHVSRVWDV��TXHU�GL]HU�VLP��

LWĆTXH���DGY���H�DVVLP��H�GHVWD�PDQHLUD���FRQM���SRU�HVVD�UD]mR�

LWHU��LWLQHULV���Q��YLDJHP�

LXEHR�� �HV�� �HUH�� LXVVL�� LXVVXP��PDQGDU��RUGHQDU� �FRP�SURS�� LQILQLWLYD���
HQFRPHQGDU��LPSRU��GHWHUPLQDU��TXHUHU��GHVHMDU�

LXGH[���ŭFLV���P��MXL]��iUELWUR��FUtWLFR��FHQVRU��DSUHFLDGRU��FRQKHFHGRU�

LXQFWXUXV�� �D�� �XP�� TXH� HVWi� SDUD� XQLU� �GR� YHUER� LXQJR�� �LV�� �ďUH�� LXQ[L��
LXQFWXP�� XQLU�� 'R� WHPD� GR� VXSLQR� VH� IRUPD� R� SDUWLFtSLR� IXWXUR��
LXQFWXUXV���D���XP��

LXQFWXV���D���XP��OLJDGR��DWDGR��SDUW��SDVV��GH�LXQJR�

LXQJR���LV���ďUH��LXQ[L��LXQFWXP��MXQWDU��XQLU��OLJDU�

,XSLWHU��,RXLV���P��-~SLWHU�

LXUJŭXP���ŭL���Q��UL[D��EULJD��GLVSXWD�

LXVLXUDQGXP��LXULVLXUDQGL���Q��MXUDPHQWR�

LXVVL��SHUI��GH�LXEHR�

LXVVXV���D���XP��RUGHQDGR��PDQGDGR��SDUW��SDVV��GH�LXEHR��

LXXHQWD���DH��MXYHQWXGH��PRFLGDGH�

�

/�
�

ODERUR���DV���DUH���DXL���DWXP��VRIUHU��WUDEDOKDU�
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ODFďUR���DV���DUH���DXL���DWXP��GHYRUDU��GLODFHUDU��

ODFHUWD���DH���I��ODJDUWR�

ODFULPD���DH���I��OiJULPD�

ODHGR���DV���ďUH��ODHVL��ODHVXP��IHULU��SUHMXGLFDU��DWDFDU�

/DHOŭXV���ŭL���P��/pOLR��QRPH�GH�IDPtOLD�URPDQD��

ODHWLWŭD���DH���I��DOHJULD��FRQWHQWDPHQWR�

ODJřQD�RX�ODJRQD���DH���I��YDVR�GH�EDUUR��JDUUDID�

ODPER���LV���ďUH��ODPEL���LWXP��ODPEHU��

ODQŭJHU���D���XP��ODQtJHUR��R�TXH�WHP�RX�SURGX]�D�Om��

ODWHR�� �HV�� �HUH�� ODWXL�� SDVVDU�GHVDSHUFHELGR�� HVWDU� HVFRQGLGR�� HVFRQGHU�
VH��VHU�LJQRUDGR�

ODWLR���RQLV���I��SURSRVLomR��GH�XPD�OHL��

ODWUR���RQLV���P��ODGUmR�

ODXGR���DV���DUH���DXL���DWXP��ORXYDU��HVWLPDU��H[DOWDU�

ODXV��ODXGLV���I��ORXYRU��HORJLR��PpULWR��JOyULD�

OHFWLR���RQLV���I��OHLWXUD��OLomR�

OHFWRU���RULV���P��OHLWRU�

OHJHQV���HQWLV���SDUW��SUHV��GH�OHJR��OHLWRU�

OHJR���LV���ďUH��OHJL��OHFWXP��OHU��FROKHU��UHXQLU��HVFROKHU�

OHWXP���L��PRUWH�

OH[��OHJLV���I��OHL�

OLEHOOXV���L���P��SHTXHQR�OLYUR��OLYUHWR��GLPLQXWLYR�GH�OLEHU���EUL��OLYUR��

OLEHUWDV���DWLV���I��OLEHUGDGH�

/LELWLQD���DH��'HXVD�/LELWLQD��GHXVD�GRV�PRUWRV�H�GD�PRUWH�TXH�SUHVLGLD�RV�
IXQHUDLV�� (P� VHX� WHPSOR�� GHSRVLWDYD�VH� WXGR�R� TXH� IRVVH� QHFHVViULR�
SDUD� DV� SRPSDV� I~QHEUHV� D� ILP� GH� TXH� SXGHVVH� VHU� YHQGLGR� RX�
DOXJDGR�QHVVD�VLWXDomR���

OLEUDWXV���D���XP��EDODQFHDGR��HTXLOLEUDGR�

OLFHW���HUH��OLFƊLW�RX�OLFŭWXP�HVW���LPSHVV���VHU�SHUPLWLGR�

OLFHW���FRQM���FRQVWUyL�VH�FRP�VXEMXQWLYR��DLQGD�TXH��HPERUD�

OLJR���DV���DUH���DXL���DWXP��XQLU��OLJDU�

OLPD�� �DH�� �I�� OLPD� �IHUUDPHQWD� GH� DoR� XWLOL]DGD� SDUD� SROLU��� DomR� GH�
FRUULJLU��UHYLVmR��FRUUHomR��UHWRTXH�

OLPHV���ŭWLV��OLPLWH�

OLQJXD���DH���I��OtQJXD�

                                                           
��� ,GHP��LELGHP��
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/LQXV���L���P��/LQR��QRPH�GH�KRPHP��

OLTXLGXV���D���XP��IOXLGR��FRUUHQWH��OtTXLGR�

OLTXžU���RULV���P��OtTXLGR��VXEVWkQFLD�OtTXLGD��D�iJXD��

OLV��OLWLV���I��TXHUHOD��TXHVWmR��OLWtJLR��GLVSXWD��OXWD��HPEDWH�

OLWWďUD���DH���I��OHWUD�GR�ODIDEHWR��OHWUD��D�OHLWXUD��OLWWďUDV�GLVFďUH� �DSUHQGHU�D�
OHU���QR�SOXUDO��FDUWD��OLWHUDWXUD��DWLYLGDGH�OLWHUiULD�

OLWWďUD���DH��OHWUD��D�OHLWXUD��OLWWďUDV�GLVFďUH� �DSUHQGHU�D�OHU���OLWWHUDH���DUXP��
FDUWD��GRFXPHQWRV��OLWHUDWXUD��FXOWXUD��HUXGLomR�

OLWXV���žULV���Q��PDUJHP�

ORFXV���L��RUGHP��OXJDU��FDWHJRULD��PRUDGD�

ORQJř���DGY���PXLWR��ORQJH��DR�ORQJH��GH�ORQJH�

ORQJXV���D���XP��ORQJR��FRPSULGR��H[WHQVR��YDVWR��JUDQGH��DPSOR�
OXJďR���řV���HUH��OX[L��OXFWXP��HVWDU�GH�OXWR��FKRUDU��DOJXpP��

OXPHQ���ŭQLV���Q��OX]��HVSOHQGRU��OXPH��RV�ROKRV�

OXSXV���L���P��ORER��

OXVFXV���D���XP��FHJR�GH�XP�ROKR��FDROKR�

OXWXP���L���Q��ODPD��ORGR�

OX[���FLV���I��OX]�

OX[XULD���DH��OX[~ULD��GHYDVVLGmR�

�

0�
�

PDGHQV�� �HQWLV�� SDUW��SUHV��GH�PDGHR��$GM��� ~PLGR��XPHGHFLGR��PROKDGR��
FKHLR��UHSOHWR�

PDGďR�� �HV�� �HUH�� �ƊL�� HVWDU�PROKDGR�� HVWDU� ~PLGR�� HVWDU� HPEHELGR�� HVWDU�
FKHLR�GH��HVWDU�HPEULDJDGR��HVWDU�IDUWR��HVWDU�FKHLR�

PDHVWXV���D���XP��WULVWH��DEDWLGR��SURIXQGDPHQWH�DIOLWR�

PDJLV���DGY���PDLV�

PDJQLILFXV���D���XP��QREUH��VXQWXRVR�

PDJQLWƈGR���ŭQLV���I��JUDQGH]D��JUDQGH�H[WHQVmR��QREUH]D�

PDJQXV���D���XP��JUDQGH�

PDOHGLFR�RX�PDOH�GLFR���LV���ďUH��GL[L��GLFWXP��LQMXULDU��GL]HU�PDO�GH��FRP�
GDWLYR���

PDOHGLFWXV���D���XP��PDOGLWR�

PDOHILFŭXP���ŭL���Q��FULPH��PDO�

PDOLJQXV���D���XP��PDOLJQR�
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PDOLWLD���DH���I��PDOGDGH��HVSHUWH]D��PDOtFLD�

PDOR��PDXLV��PDOOH��PDOƊL��SUHIHULU��Y��LUUHJ���PDXROW�p����SHVVRD�GR�VLQJ��
GR�SUHV���

PDOXV���D���XP��PDX�

PDQGR���DV���DUH���DXL���DWXP��UHFRPHQGDU�

PDQHR���HV��HUH��PDQVL��PDQVXP��SHUPDQHFHU�

PDQXV���XV���I��PmR�

PDUH���LV���Q��PDU�

PDUJR���ŭQLV���P�H�I��PDUJHP��ERUGD��RUOD��OLPLWH�

PDULWXV���L���P��PDULGR�

0DULXV���L���P��0iULR�

PDWHU���WULV���I��PmH�

PDWXUXV���D���XP��PDGXUR�

PD[LPXV���D���XP��PDLRU��Pi[LPR�

PH��PH��DFXVDWLYR�H�DEODWLYR�GH�HJR��

PHFXP��FRPLJR�� �FXP�PH��

PHGLFXV���L���P��PpGLFR�

PHGLXP���LL���Q��PHLR��FHQWUR�

PHGLXV���D���XP��FHQWUDO��TXH�HVWi�QR�PHLR���GXYLGRVR��LQWHUPHGLiULR�

PHL���JHQ��VLQJ��GH�PHXV��GH�PLP�

0HOSRPďQH���HV��0HOSRPďQH��PXVD�GD�WUDJpGLD�

PHPŭQL��PHPLQūVWL��PHPLQLVVH���Y��GHIHF���OHPEUDU�VH��

PHPRU� �JHQ��� PHPžULV��� OHPEUDGR�� TXH� VH� OHPEUD�� TXH� WHP� XPD� ERD�
PHPyULD�

PHPRULD���DH���I��PHPyULD�

PHQV���QWLV���I��GLVFHUQLPHQWR��VDEHGRULD��UD]mR�

PHQVLV���LV���P��PrV�

PHUFřV���řGLV���I��VDOiULR��SDJDPHQWR�

PHUŭWR���DGY���PHUHFLGDPHQWH�

PHULWXV���D���XP��SDUW��SDVV��GH�PHUHR��PHUHFHU���TXH�VH�PHUHFHX��PHUHFLGR��
MXVWR��MXVWLILFDGR��FRQYHQLHQWH��

PHXV���D���XP��PHX�

PL�� �PLKL� �

PLKL��D�PLP��GDWLYR�GH�HJR��

PLOHV��PLOŭWLV���P��VROGDGR�

PLOŭHV�RX�PLOOŭHV�RX�PLOŭHQV���DGY���PLO�YH]HV��PXLWDV�YH]HV�
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PLOLWŭD���DH��JXHUUD��FDPSDQKD�

PLQDH���DUXP���I��DPHDoDV��HVWD�SDODYUD�p�XVDGD�QR�SOXUDO��

PLQDQV��JHQ��PLQDQWLV���SDUW��SUHV��GH�PLQRU�

PLQŭPXP���DGY���R�PHQRV�SRVVtYHO��PXLWR�SRXFR�

PLQLVWUR���DV���DUH���DXL���DWXP��VHUYLU�

PLQRU��PLQDULV��PLQDUL��PLQDWXV�VXP���GHS���SURPHWHU��DPHDoDU�

PūURU�� PūUœULV�� PūUœUL�� PLUDWXV� VXP�� �GHS��� DGPLUDU�VH�� HVSDQWDU�VH��
DGPLUDU��FRQWHPSODU� �PūUDEśULV�RX�PūUDEśUH�����SHVVRD�GR�VLQJXODU�GR�
IXWXUR�LPSHUIHLWR�GR�LQGLFDWLYR��

PLVHU���ďUD���ďUXP��GHVJUDoDGR��LQIHOL]�

PLVHUŭD���DH���I��LQIHOLFLGDGH��LQIRUW~QLRV�

PLVHULFRUV��JHQ���PLVHULFRUGLV���PLVHULFRUGLRVR��FRPSDVVLYR�

PLVVR��SDUW��SDVV��GH�PLWWR�

PLWWR���LV���ďUH��PLVL��PLVVXP��HQYLDU�

PL[WXV���D���XP��PLVWXUDGR��MXQWR��UHXQLGR�

PžGśURU��PžGśUœULV��PžGśUœUL��PRGHUDWXV�VXP���GHS���JRYHUQDU��GLULJLU��
0RGHUDQWXP�p�R�JHQLWLYR�SOXUDO�GR�SDUWLFtSLR�SUHVHQWH��PRGHUDQV���QWLV�

PRGLXV���LL��P��RX�PRGLXP���LL��Q���PHGLGD��DOTXHLUH�

PRGR�� �DGY��� VRPHQWH�� DSHQDV�� FRQWDQWR� TXH�� VRE� D� FRQGLomR� GH� �FRP�
VXEMXQWLYR��

PžGXV���L��PRGR��PDQHLUD�

PRHFKD���DH���I��PXOKHU�DG~OWHUD�

PRHFKXV���L���P��DPDQWH��KRPHP�DG~OWHUR��GHYDVVR�

PROHV���LV���I��UHSUHVD��GLTXH��PDVVD��PXOWLGmR�

PROHVWXV���D���XP��GHVDJUDGiYHO�

PROOLV�� �H�� PROH�� IDYRUiYHO�� SURStFLR�� LQGXOJHQWH�� IOH[tYHO�� DPiYHO��
DJUDGiYHO��WtPLGR�

PRQV��PRQWLV���P��PRQWH��PRQWDQKD�

PRUEXV���L��GRHQoD��HQIHUPLGDGH��YtFLR��GHVJRVWR��WULVWH]D�

PRUEXV���L��GRHQoD��HQIHUPLGDGH��YtFLR��GHVJRVWR��WULVWH]D�

PRUGD[��JHQ���PRUGDFLV���PRUGD]��

PRUGHR���HV���HUH��PRPRUGL��PRUVXP��PRUGHU�

PRUŭRU���ďULV��PRUL��PRUWƊXV�VXP���GHS���PRUUHU�

PRUWDOHV���LXP��RV�PRUWDLV��RV�VHUHP�KXPDQRV��KRPHQV��PRUWDOLV�WDPEpP�
p�DFXVDWLYR�SOXUDO��

PRUWDOLV���H���DGM���PRUWDO��GRV�PRUWDLV�

PRUWXXV���SDUWLFtSLR�GH�PRULRU��PRUUHU��PRUWR�
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PRWXV���D���XP��SDUW��GH�PRXHR�

PRXďR���HV���HUH��PRXL��PRWXP��DJLWDU��UHYROYHU�

PžXďRU��SDVVLYD�GH�PRXHR�

PXOD���DH���I��PXOD�

PXOLHU���HULV���I��PXOKHU�

PXOWR���DGY���PXLWR�

PXOWXP���DGY���PXLWR�

PXOWXV���D���XP���DGM���QXPHURVR��DEXQGDQWH��PXLWR�

PXQGXV���L��PXQGR��XQLYHUVR�

PXQXV���ďULV���Q��EHQHItFLR��IDYRU��SUHVHQWH��GiGLYD�

PXV��PXULV���P��UDWR�

PXVD�� �DH��PXVD� �6HJXQGR� D�PLWRORJLD� JUHJD�� DV�0XVDV� VmR� DV� ILOKDV�GH�
0QHPRVLQH� H� VmR� DV� GHXVDV� GD� OLWHUDWXUD� H� GDV� DUWHV�� GDt� VHUHP�
LQYRFDGDV� SHORV� SRHWDV�� (UDP� QRYH��&DOtRSH�� PXVD� GD� SRHVLD� pSLFD��
&OLR�� GD� KLVWyULD�� (XWHUSH�� GD� P~VLFD� SDUD� IODXWD�� 0HOSRPHQH�� GD�
WUDJpGLD��7HUSVLFRUH��GD�GDQoD��(UDWR��GD�P~VLFD�SDUD�OLUD��3ROtPQLD��GRV�
FDQWRV�VDFURV��8UDQLD��GD�DVWURQRPLD��7DOLD��GD�FRPpGLD��

PXVFD��DH���I��PRVFD�

PXWDVWLV�� �D� IRUPD�PXWDVWLV� p� D� IRUPD�PXWDXLVWLV� FRP� VtQFRSH� GR�XL�� 'R�
YHUER�PXWR�� �DV�� �DUH��PXWDXL��0XWDXLVWLV� p��SRLV��SUHWpULWR�SHUIHLWR�GR�
LQGLFDWLYR��

PXWDWXV���D���XP���SDUW��SDVV�GH�PXWR��

PXWR���DV���DUH���DXL���DWXP��WUDQVIRUPDU��PXGDU��PHWDPRUIRVHDU��PXWDVWLV�
 �PXWDYLVWLV��

�

1�
�

1DHXLD���DH���I��1pYLD��QRPH�GH�PXOKHU���

QDP���SDUW��DILUP���QD�YHUGDGH��GH�IDWR���FRQM���GH�IDWR��UHDOPHQWH��SRUTXH��
SRU�LVVR�TXH��SRLV�

QDVFRU���ďULV��QDVFL��QDWXV�VXP���GHS���QDVFHU�

QDWDOLV���LV��GLD�GR�QDVFLPHQWR��DQLYHUViULR�

QDWHV���LXP���I��SO���QiGHJDV��

QDWXUD���DH��QDWXUH]D�

QDWXV���D���XP��QDVFLGR�

QDWXV���L��ILOKR��ILOKR�TXHULGR�

QH���DGY��GH�QHJDomR��QmR��VHP�VHTXHU���FRQM���TXH�QmR��D�TXH�QmR��H�QmR��
QHP�
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QHF��QHTXH���FRQM���H�QmR��QHP�

QHFHVVH���LQGHFO���QHFHVViULR��DSDUHFH�HP�3OXWDUFR�TXDQGR�QDUUD�D�YLGD�GH�
3RPSHX��TXH��YHQGR�VHX�H[pUFLWR�GHVPRWLYDGR�D�HQIUHQWDU�XP�PDU�GH�
WRUPHQWDV��R�TXH�SRGHULD�ID]HU�FRP�TXH�R�WULJR�QmR�FKHJDVVH�D�5RPD��
WHULD�GLWR��1DXLJDUH�QHFHVVH� HVW�XLXHUH�QRQ�HVW�QHFHVVH�� LVWR�p��QDYHJDU�p�
SUHFLVR��YLYHU�QmR�p�SUHFLVR��

QHFQRQ��QHF�QRQ�RX�QHTXH�QRQ���DGY���H�WDPEpP�

QHIDV��DWURFLGDGH��SDODYUD�LQGHFOLQiYHO�TXH�SRGH�VLJQLILFDU�R�TXH�p�SURLELGR�
SHOD� OHL� GLYLQD�� R� TXH� p� tPSLR�� LQMXVWR� RX� FULPLQRVR�� (� WDPEpP�� FULPH�
DERPLQiYHO��DWURFLGDGH��YHUJRQKD��'H�QHIDV�GHULYD�VH�R�DGMHWLYR�QHIDVWXV��
SURLELGR� SHOD� OHL� GLYLQD�� LQIHOL]�� PDOGLWR�� IXQHVWR��1HIDV� p� XPD� SDODYUD�
IRUPDGD� SHOD� QHJDomR� QH� �� IDV�� TXH� TXHU� GL]HU� H[SUHVVmR� GD� YRQWDGH�
GLYLQD�� R� TXH� p� OtFLWR�� R� GHVWLQR�� $� H[SUHVVmR� IDV� HVW� WUDGX]�VH� SRU� p�
SHUPLWLGR��p�OtFLWR��

QHJDWR��LPSHUDWLYR�IXWXUR�GH�QHJR���DV���DUH��GHYHUiV�QHJDU�

QďJR���DV���DUH���DXL���DWXP��QHJDU�

QHTXH����QHTXH�����QHP�����QHP����

QHTXH��YLGH�QHF�

QHVFŭR���LV���LUH���LXL�RX�²ŭL���ūWXP��QmR�VDEHU��LJQRUDU��QmR�FRQKHFHU�

1HVWRU���RULV���P��1HVWRU�

QHX���FRQM���YDULDQWH�QHXH��H�QmR��H�TXH�QmR�

QH[���FLV���I��PRUWH�

QLJHU���JUD���JUXP��QHJUR�

QLKLO�RX�QLO��QDGD��LQGHFOLQiYHO���QRQ�QLKLO��DOJXPD�FRLVD�

QLKŭOXP���L���Q��QDGD��FRLVD�QHQKXPD�

QLPLV���DGY���GHPDVLDGDPHQWH��H[WUHPDPHQWH�

QLVL���FRQM���VH�QmR��D�QmR�VHU�TXH��VDOYR�VH��H[FHWR��D�QmR�VHU��VDOYR���DGY���
VHQmR��H[FHWR�

QLWLGXV���D���XP��EULOKDQWH��UHVSODQGHVFHQWH��EHP�DOLPHQWDGR��DEXQGDQWH�

QRFWXD���DH���I��FRUXMD�

QROR��QRQ�XLV��QROOH��QROOƊL��QmR�TXHUHU��QROLP��SUHV��GR�VXEM���

QżPHQ���ŭQLV��QRPH��GHQRPLQDomR��UHSXWDomR��IDPD��JOyULD�

QRQ���DGY���QmR�

QRQGXP���DGY���DLQGD�QmR��

QRUDQW��IRUPD�VLQFRSDGD�GH�QRXHUDQW���YLGH�QRVFR��

QRUPD���DH���I��H[HPSOR��PRGHOR�

QRVFR�� �LV�� �ďUH�� QRXL�� QRWXP��FRPHoDU� D� FRQKHFHU��3HUI��� FRQKHFHU�� VDEHU�
�VmR�PXLWR�IUHTXHQWHV�DV�IRUPDV�VLQFRSDGDV���QRUDQW� �QRXHUDQW�
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QRVWHU��QRVWUD��QRVWUXP��QRVVR�

QRXŭWDV���DWLV���I��QRYLGDGH�

QRXR��DV���DUH��QRXDXL��QRXDWXP��UHQRYDU��

QRXXV���D���XP��QRYR��UHFHQWH�

QR[���FWLV���I��QRLWH�

QXGXV���D���XP��QX�

QXOOXV���D���XP��QHQKXP��TXH�QmR�H[LVWH�

QXPTXDP�RX�QXQTXDP���DGY���QXQFD��MDPDLV�

QXQF���DGY���DJRUD��QmR�UHSHWLGR���UHSHWLGR��QXQF����QXQF����RUD����� RUD����

QXSHU�� �DGY���Ki�SRXFR�� UHFHQWHPHQWH�� DLQGD�Ki�SRXFR�� QRV�QRVVRV�GLDV��
PXLWR�UHFHQWHPHQWH��XP�SRXFR�DQWHV��Ki�DOJXP�WHPSR�

QXVTXDP���DGY���HP�QHQKXPD�SDUWH��HP�QHQKXPD�RFDVLmR��HP�QDGD��SDUD�
QHQKXPD�SDUWH��FRP�YHUER�GH�PRYLPHQWR��

Q\PSKD���DH��QLQID�

�

2�
�

ż��y��LQWHUM��TXH�VHUYH�SDUD�FKDPDU�RX�LQYRFDU��

REQR[LXV���D���XP��H[SRVWR�

REVHUXDQWLD���DH��REVHUYDomR��UHVSHLWR��FRQVLGHUDomR��GHIHUrQFLD��DWHQomR�

REVWR�� �DV�� �DUH�� �VWLWL�� �VWDWXP�� �LQWU��� LPSHGLU�� REVWDU�� SRU�VH� RX� HVWDU�
GLDQWH��GLILFXOWDU�

REWUHFWR���DV���DUH���DXL���DWXP��RSRU�VH�D��FRPEDWHU�

RFFDVLR���RQLV���I��RSRUWXQLGDGH��RFDVLmR��PRPHQWR�SURStFLR�

RFFDVXV���XV���P��TXHGD��GHFOtQLR��RFDVR�GRV�DVWURV��SRHQWH��

RFFLSLR���LV���ďUH��RFFHSL��RFFHSWXP��FRPHoDU�

RFXOXV���L���P��ROKR�

RGL��RGLVWL��RGLVVH��RGLDU��GHWHVWDU��2EV���R�YHUER�QmR�DSUHVHQWD�DV�IRUPDV�
GR�SHUIHFWXP��DV�IRUPDV�GH�SHUIHLWR�WrP�VLJQLILFDomR�GH�SUHVHQWH��

RIILFLQD���DH���I��RILFLQD�

żOďR���řV���HUH���ƊL��FKHLUDU��WHU�FKHLUR��H[DODU�FKHLUR�

ROOD���DH��SDQHOD�

ROXV���ďULV���Q��OHJXPHV�

ŻOXV���L��2OR��QRPH�GH�KRPHP��

RPQLV���H��WRGR��RPQLD��QHXWUR�SOXUDO��WRGDV�DV�FRLVDV��

RSHUD���DH��WUDEDOKR��DWHQomR��yFLR��WHPSR�
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RSHUWXV���D���XP��HVFRQGLGR�

RSHV���XP��ULTXH]DV�

RSŭIH[���ŭFLV���P�H�I��FULDGRU��DXWRU��DUWLVWD�

RSRUWHW���HUH���ƊLW���LPSHVV���p�SUHFLVR�

RSSżQR�� �LV�� �ďUH�� �SRVƊL�� �SRVLWXP�� FRORFDU� GLDQWH� �IRUPDGR� SHOD�
SUHSRVLomR�RE��GLDQWH�GH��H�SHOR�YHUER�SRQR��SRU��FRORFDU��

RSSRVŭWXV���D���XP���SDUW��SDVV��GH�RSSżQR���LV���ďUH���SRVƊL���SRVLWXP��

RSSUŭPR���LV���ďUH��RSSUHVVL��RSSUHVVXP��RSULPLU�

RSXV�HVW���ORF��LPSHVV���p�QHFHVViULR�

RSXV���ďULV���Q��REUD�

RUELV���LV���P��WHUUD��PXQGR�

RUEXV�� �D�� �XP��SULYDGR�GH� �FRP� VLPSOHV� DEO�� RX� DEO�� FRP� DE�� FRP�JHQ���
PDLV�UDUR��

žUūJR���ŭQLV���I��RULJHP��SULQFtSLR�

RUQDPHQWXP���L��RUQDPHQWR�

RUR���DV���DUH���DXL���DWXP��SHGLU��VXSOLFDU��LPSORUDU��URJDU�

RUWXV���XV��QDVFLPHQWR��RULJHP��R�QDVFHU�GRV�DVWURV��QDVFHQWH��DQW{QLPR�GH�
RFFDVXV�

RV�� RULV�� �Q�� ERFD�� YR]�� SURQ~QFLD�� IDFH�� FDUD�� URVWR�� ROKDU�� ILVLRQRPLD��
H[SUHVVmR�ILVLRQ{PLFD�

RV��RVVLV���Q��RVVR�

RWŭXP���ŭL��yFLR��UHSRXVR��QHJRWLXP�p�R�DQW{QLPR��

RXLFƊOD���DH���I��RYHOKLQKD�

�

3�
�

SDFWXP���L��DFRUGR��SDFWR�

SDHQŭWHW�� �HUH�� �ƊLW�� QmR� HVWDU� VDWLVIHLWR� FRP�� HVWDU� GHVFRQWHQWH� FRP�� WHU�
SHVDU�GH��DUUHSHQGHU�VH�

SDHQLWXLVVH��WHU�DUUHSHQGLGR��LQI��SHUI��GR�YHUER�LPSHVV��SDHQLWHW��

SDODP���DGY���SXEOLFDPHQWH��

SDOPD���DH��YLWyULD��WULXQIR��JOyULD��YHQFHGRU�

SDUFR���LV���ďUH��SHSHUFL��SDUVXP��DEVWHU�VH�GH��UHVSHLWDU��SRXSDU��QmR�ID]HU�
PDO�

SDUHQV���HQWLV��R�SDL�RX�D�PmH��SDL��DXWRU��LQYHQWRU���SO���RV�SDLV��

SDUHQWHV���XP��RV�SDLV�
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SDULR���LV���ďUH��SHSďUL��SDUWXP��SDULU��GDU�j�OX]�

SDUŭWDV���DWLV���I��VHPHOKDQoD��SDULGDGH�

SDUR���DV���DUH���DXL���DWXP��HVIRUoDU�VH�SDUD�

SDUWLFƊOD���DH���I��SHTXHQD�SDUWH��SDUFHOD�

SDUWLRU���LULV���LUL���LWXV�VXP���GHS���UHSDUWLU��GLVWULEXLU��SDUWLOKDU�

SDUWXULHQV���HQWLV���SDUW��SUHV��GH�SDUWXULR��

SDUWXULR���LV���LUH��SDUWXULL�RX��LXL��GDU�j�OX]�

SDUXXV���D���XP��SHTXHQR�

SDWHU���WULV���P��SDL�

SDWLHQWHU���DGY���SDFLHQWHPHQWH��FRP�LQGXOJrQFLD��FRP�UHVLJQDomR�

SĆWŭQœ���DH���I��SUDWR�UDVR��WDFKR�

SDWŭRU���ďULV��SDWL��SDVVXV�VXP���GHS���VXSRUWDU��VRIUHU�

SDWƊOXV���D���XP��DEHUWR��DEHUWR�D�WRGRV��EDQDO��YDVWR��DEXQGDQWH�

SDXFXV���D���XP��SRXFR��p�UDUR�QR�VLQJXODU��3O���SDXFL���DH���D��SRXFRV��

SD[���FLV���I��SD]��WUDQTXLOLGDGH��FDOPD�

SHFFDWXP���L��IDOWD��HUUR��SHFDGR��SHOR�FRQWH[WR��WUDLomR��

SHFFR���DV���DUH���DXL���DWXP��SURFHGHU�PDO��FRPHWHU�XP�HUUR��WUDLU��HQWUH�RV�
HOHJtDFRV���3HFDVVH� �WHU�SHFDGR�

SHFXQLDULXV���D���XP��GH�GLQKHLUR�

SHQGďR���HV���HUH��SHSHQGL��SHQVXP��SHQGHU��HVWDU�VXVSHQVR�

SHQŭWXV���DGY���FRPSOHWDPHQWH�

SHQQD���DH���I��DVD�

SHU���SUHS��GH�DFXV���SRU��DWUDYpV�GH��

SHUĆJR���ĆJLV���DJďUH���řJL���DFWXP��DFXVDU��H[SULPLU��DQXQFLDU��OHYDU�DR�ILP�

SHUFLSŭR���LV���ďUH���FHSL���FHSWXP��SHUFHEHU�

SHUGR���LV���ďUH��SHUGŭGL��SHUGLWXP��SHUGHU�

SďUďJUūQXV���D���XP��H[yWLFR��HVWUDQKR��HVWUDQJHLUR�

SHUďR�� �LV�� �LUH�� �LXL� RX� ²ŭL�� �ŭWXP�� PRUUHU�� SHUHFHU�� VHU� GHVWUXtGR�� HVWDU�
SHUGLGR��IXWXUR�GR�LQGLFDWLYR��SHULELW�RX�SHULHW��

3HUJĆPXP���L��3pUJDPR��FLGDGH�GD�0tVLD��

SHULFƊOXP�RX�SHULFOXP���L��SHULJR�

SHUŭWR���DV���DUH���IUHT��GH�SHUHR��PRUUHU�

SHUżVXV���D���XP��TXH�RGHLD�PXLWR��TXH�GHWHVWD��DYHVVR�

SHUSďWƊXV���D���XP��HWHUQR��LQILQLWR��XQLYHUVDO��LQWHLUR�

SHUVHXHUDQWHU���DGY���LQVLVWHQWHPHQWH�
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SHUVRQD���DH���I��SHVVRD�

SHVVŭPXV���D���XP��SpVVLPR��WHUUtYHO�

SHWR�� �LV�� �ďUH�� SHWLXL� RX� ²ŭL�� SHWŭWXP��SHGLU�� VXSOLFDU�� UHFODPDU�� GHVHMDU��
SUHWHQGHU��SURFXUDU�

3KLOLSSXV���L��)HOLSH��UHL�GD�0DFHG{QLD�H�SDL�GH�$OH[DQGUH�0DJQR��

3KRHEH��3KRHEHV���I��)HEH��LUPm�GH�)HER��$SROR���'LDQD�RX�D�/XD���

3KRHEXV���L��)HER��$SROR��R�6RO��QRPH�WDPEpP�GH�XP�OLEHUWR�GH�1HUR��

SLVFLV��SLVFLV���P��SHL[H�

SOřQXV���D���XP��FKHLR��SOHQR�

SORUR���DV���DUH��SORUDXL��SORUDWXP��FKRUDU��ODPHQWDU�

SOXV�� SOXULV�� �FRPS�� GH�PXOWXV��PDLV��PHOKRU�� �VXEV���PDLRU� TXDQWLGDGH��
PDLV��PHOKRU���DGY���PDLV�

SOXV���DGY���PDLV�

SOXXLDOLV���H��FKXYRVR��GH�FKXYD��SURGX]LGR�SHOD�FKXYD�

SRQGXV���ďULV���Q��SHVR��JUDYLGDGH�

SRQR�� �LV�� �ďUH��SRVƊL��SRVŭWXP�� DEDQGRQDU�� FRORFDU�RX�SRU�HP�� VREUH�RX�
GHQWUR�GH��SRU��GDW����VHUYLU��SRU�j�PHVD��

3RQWŭFXV���L��3{QWLFR��DXWRU�GH�XP�SRHPD�VREUH�D�JXHUUD�GH�7HEDV��

SRQWXV���L��PDU��R�DOWR�PDU�

SRSXOXV���L��SRYR��PXOWLGmR��PDVVD�

SRUUŭJR���LV���ďUH��SRUUH[L��SRUUHFWXP��HVWHQGHU��GDU��RIHUHFHU��DSUHVHQWDU�

SRVFR�� �LV�� �ďUH�� SRSRVFL�� SHGLU�� H[LJLU�� RIHUHFHU� XP� SUHoR�� SHUJXQWDU��
LQIRUPDU�VH�

SRVVXP��SRWHV��SRVVH��SRWƊL��SRGHU�

SRVW���SUHS��GH�DFXV���DSyV��GHSRLV�GH�

SRVWTXDP���FRQM���GHSRLV�TXH�

SżVWULGŭř���DGY���QR�GLD�VHJXLQWH��XP�GLD�GHSRLV�

SRWHVWDV���DWLV���I��SRGHU��GRPtQLR��DXWRULGDGH�

SRWLXV���DGY���DQWHV��GH�SUHIHUrQFLD�

SUDHEďR���HV���HUH��SUDHEƊL��SUDHEŭWXP��RIHUHFHU��DSUHVHQWDU��GDU��IRUQHFHU��
SURGX]LU��RIHUHFHU�VH�

SUDHFHSV� �JHQ��� SUDHFLSŭWLV��� TXH� VH� LQFOLQD�� SUHFLSLWDGR�� LQJUHPH��
PDOpILFR��SHULJRVR��WHPHUiULR�

SUDHIďUR���IHUV���IHUUH���WƊOL���ODWXP��SRU�j�IUHQWH��SUHIHULU��JRVWDU�PDLV��

SUDHPHWXHQV���SDUW��SUHV��GH�SUDHPHWXR��

SUDHPHWXR���LV���ďUH��UHFHDU�GH�DQWHPmR�

3UDHQHVWH���LV��3UHQHVWH��FLGDGH�GR�/iFLR��
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SUDHSRQR�� �LV�� �ďUH�� �SRVƊL�� �SRVŭWXP�� FRORFDU� j� IUHQWH� �SUDHSRQHQGRV� HVVH��
TXH�GHYHP�VHU�SRVWRV��

SUDHVHQV� �JHQ��� SUDHVHQWLV��� HILFD]�� SUHVHQWH�� GH� YLYD� YR]�� LPHGLDWR��
IDYRUiYHO�

SUHFRU���œULV���œUL���œWXV�VXP���GHSRHQWH��VXSOLFDU�

SUHPR���LV���ďUH��SUHVVL��SUHVVXP��PDUFDU��RSULPLU��YHQFHU�

SUHQGR���LV���ďUH��SUHQGL��SUHQVXP��DJDUUDU�

SUHVVXV���D���XP��FRPSULPLGR��SDUW��SDVV��GH�SUHPR���

SUHWŭXP���ŭL��SDJDPHQWR�

SULPXV���D���XP��TXH�HVWi�QD�IUHQWH��R�SULQFLSDO��R�LPSRUWDQWH��R�PHOKRU�

SULRU��SULPHLUR��GH�GRLV��

SUR���SUHS��GH�DEO���HP�OXJDU�GH�

SURER��DV���DUH���DXL���DWXP��DSUHFLDU�

SUREUXP���L��WUDLomR��DGXOWpULR�

SUREXV���D���XP��YLUWXRVR��FDVWR�

SURIHVVXV���D���XP��FRQIHVVDGR��GHFODUDGR��UHFRQKHFLGR��

SURJQDWXV���L��GHVFHQGHQWH��ILOKR�

SURJUďGLRU���ďULV���JUďGL���JUHVVXV�VXP���YHUER�GHSRHQWH��DYDQoDU��

SURKLEďR���HV���HUH���EƊL���ŭWXP��SURLELU�

3URPHWKūGHV�RX�3URPHWKŭDGHV���DH��3URPpWLGD��'HXFDOLmR��)RUPD� FRP�
TXH�RV�WH[WRV�DQWLJRV�VH�UHIHUHP�j�RULJHP�GH�XPD�SHVVRD��1HVVH�FDVR��
R�3URPpWLGD�p�'HXFDOLmR��ILOKR�GH�3URPHWHX��

SURPLVVXP���L���Q��SURPHVVD��

SURPLWWL���LQI��SDVV��GH�SUżPLWWR��

SUżPLWWR���LV���ďUH���PLVL���PLVVXP��SURPHWHU��

SURPSWXV���D���XP��SURPSWLRU��WLUDGR�SDUD�IRUD��H[SRVWR��TXH�HVWj�j�PmR��
GLVSRVWR��LQFOLQDGR�D��SURQWR��DWLYR�

SURQXV�� �D�� XP�� FXUYDGR�� LQFOLQDGR� SDUD� D� IUHQWH�� IDYRUiYHO�� UiSLGR��
LQFOLQDGR�SDUD��SURSHQVR��IDYRUiYHO��IiFLO�

SURSWHU���SUHS��GH�DFXV���SRU�FDXVD�GH�

SURUžJR���DV���DUH���DXL���DWXP��SURORQJDU�

SURVLOLR���LV���LUH���VLOƊL��EURWDU��MRUUDU�

SURVSHUŭWDV���DWLV���I��SURVSHULGDGH��IHOLFLGDGH�

SURVWLWƊR���LV���ďUH���ƊL���ƈWXP��H[SRU��FRORFDU�GLDQWH�

SURVXP��SURGHV��SURGHVVH��SURIƊL��VHU�~WLO��SURIXLVVH�p�R�LQILQLWLYR�SHUIHLWR��

SUXGHQV��JHQ���SUXGHQWLV���SUXGHQWH�



385ELEGIAS, 
POESIA ÉPICA, ODES

385 
 

SXGHW�� SXGHUH�� SXGXLW�� �LPSHVV��� WHU� YHUJRQKD� �SORUDUH� SXGHW� WH�� WX� WHQV�
YHUJRQKD�GH��SORUDUH�SXGHW�WH��FKRUDU�WH�HQYHUJRQKD��

SXHOOD���DH���I��PRoD��DPDGD��TXHULGD�

SXJQR���DV���DUH���DXL���DWXP��FRPEDWHU��SXJQDU�

SXOFKUH���DGY���EHODPHQWH��WHUPLQDQWHPHQWH�

SXOOXV���L���P��IUDQJR��SXOOXV�JDOLQDFHXV��

SXWR�� �DV�� �DUH�� �DXL�� �DWXP�� MXOJDU�� FRQVLGHUDU�� FUHU�� SHQVDU�� LPDJLQDU��
VXSRU�

SXWULV���H��SRGUH��PRULPEXQGR�

3\UUKD���DH��3LUUD��HVSRVD�GH�'HXFDOLmR�H�ILOKD�GH�(SLPHWHX�H�3DQGRUD��

�

4�
�

4���$EUHYLDWXUD�GH�4XLQWXV�

TXDH���YLGH�TXL���

TXDHUR�� �LV�� �ďUH�� TXDHVūXL� �RX� TXDHVŭL��� TXDHVLWXP� �RX� TXDHVWXP���
SURFXUDU��EXVFDU��SURFXUDU�VDEHU��TXHUHU�VDEHU�

TXDHVR�� �GHIHF��� SHGLU� FRP� LQVLVWrQFLD�� IRUPD� GH� SROLGH]�� XWLOL]DGD�
LQWHUFDODGD��FRPR�XPD�V~SOLFD��SRU�IDYRU��SHoR�WH��

TXDOLV���H���SURQ���TXDO�

TXDOLVFXPTXH�� TXDOHFXPTXH�� �SURQ�� UHODW��� TXDOTXHU�� TXDOTXHU� TXH��
�SURQ��LQGHI���TXDOTXHU��QmR�LPSRUWD�TXDO�

TXDP�� �DGY�� UHODW��� GHSRLV� TXH�� DR� TXH�� �DGY��� GR� TXH�� TXmR� �GHSRLV� GH�
FRPSDUDWLYR��

TXDP�� �SURQRPH� UHODWLYR� H� LQWHUURJDWLYR� IHPLQLQR� QR� DFXV�� VLQJ���� TXH��
TXDO��

TXDPXLV���DGY���GH�IDWR��VHP�G~YLGD��DQWHV�GH�DGMHWLYR����FRQM���DLQGD�TXH��
SRVWR�TXH��HPERUD�

TXDQWXV���D���XP��TXDQWR�

TXDSURSWHU���DGY���SRU�LVVR�

TXDUH���DGY��LQW���SRU�TXr"�

TXDVL���FRQM����FRPR�VH��FRP�VXEM����FRPR��GR�PHVPR�TXH���DGY���SRU�DVVLP�
GL]HU��GH�DOJXPD�PDQHLUD��TXDVH�

TXDWHU���DGY���TXDWUR�YH]HV�

TXDWWXRU���QXP��FDUG��LQGHFO���TXDWUR�

�TXH���SDUW��HQFO���H��H�ORJR��H�WDPEpP��VHPHOKDQWHPHQWH�

TXHUHULV���YLGH�TXďURU��
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TXHURU�� �ďULV�� TXHUL�� TXHVWXV� VXP�� �GHS��� ODVWLPDU�� JHPHU�� VXVSLUDU��
ODPHQWDU�� TXHL[DU�VH� MXGLFLDOPHQWH�� GDt� TXHUHOD� �TXHL[D�� UHFODPDomR��
DFXVDomR��

TXL��P���TXDH��I���TXRG��Q����SURQ��UHO���TXH��R�TXDO��DTXHOH�TXH��TXHP��HP�
SULQFtSLR�GH�IUDVH��FRP�YDORU�GH�GHPRQVWUDWLYR��HVWH��HVWD��LVWR��

TXLFTXDP��YLGH�TXLVTXDP�

TXLFXPTXH� �RX� TXLFXQTXH��� TXDHFXPTXH�� TXRGFXPTXH�� �SURQ�� UHODW��
LQGHI����WRGR�DTXHOH�TXH��TXHP�TXHU�TXH��TXDOTXHU�TXH�

TXLG�WLEL�HVW��´R�TXH�Ki�FRQWLJRµ�

TXLG���DGY��LQWHUURJ���3RU�TXr"�

TXLG���LQWHUURJ��QHXWUR��R�TXH"�

TXLGDP�� TXDHGDP�� TXRGGDP�� XP� FHUWR� �KRPHP���4XLGDP�� QRP��PDVF��
� VLQJ��

4XLQWXV���L���P��4XLQWR��SUHQRPH��

TXLUūWHV�� �ŭXP�� FLGDGmRV� URPDQRV� �UHIHUH�VH� DRV� FLGDGmRV� VDELQRV�
IXQGLGRV�QD�SRSXODomR�URPDQD��GH�&XUHV��FLGDGH�VDELQD��

TXLV�RX�TXL��TXDH�RX�TXD��TXLG�RX�TXRG���LQGHI���DOJXP��DOJXPD��DOJXpP��
�SURQ��H�DGM��LQGHI��LQWHUU���TXH"�TXDO"�TXH�SHVVRD"�TXH�FRLVD"�

TXLVTXDP�� TXDHTXDP�� TXLGTXDP� �H� TXLFTXDP� RX� TXRGTXDP��� �SURQ��
LQGHI��� DOJXP�� DOJXpP�� DOJXPD� FRLVD�� _� QHF� TXLVTXDP�  � HW� QHPR�� H�
QHQKXP��QHP�

TXLVTXLV�� TXLGTXLG� RX� TXLFTXLG�� �SURQ�� RX� DGM�� LQGHI��� TXHP�TXHU� TXH��
TXDOTXHU�TXH�

TXR���FRQM���SDUD�TXH��FRP�VXEMXQWLYR��

TXRG���DFXVDWLYR�GH�UHODomR��TXH��R�TXH��UHODWLYDPHQWH�D�HVVH�IDWR��SRUTXH��
�FRQM��FRP�LQGLFDWLYR��VHQWLGR�H[SOLFDWLYR��TXDQWR�D�HVWH�IDWR��SHOR�IDWR�
GH��D�VDEHU���FRQM��FRP�VXEMXQWLYR��SDUD�TXH�

TXRPžGR�RX�TXR�PRGR���DGY��UHO���GH�TXH�PRGR��FRPR��GD�PDQHLUD�TXH�

TXRQŭDP���FRQM���SRLV�TXH��YLVWR�TXH��SRUTXH�

TXRTXH���DGY���WDPEpP��H�SRU�LVVR��GR�PHVPR�PRGR��LJXDOPHQWH��DWp�

TXRTXH�� �HW�TXR�

TXXP�����WXP��WDQWR�����TXDQWR����

TXXP�RX�FXP�RX�TXRP���FRQM���FRP�LQGLFDWLYR��VHQWLGR�WHPSRUDO��TXDQGR��
FRP�VXEMXQWLYR��FRPR��Mi�TXH��YLVWR�TXH�

�

5�
�

UDPXV���L���P��JDOKR�

UDQD���DH��Um�
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UDSŭGXV���D���XP��UiSLGR��FRUUHQWH��LPSHWXRVR��YLROHQWR��YRUD]�

UDSLR���LV���ďUH��UDSƊL��UDSWXP��DUUHEDWDU��OHYDU�j�IRUoD��URXEDU��DSURYHLWDU�

UHFHGR�� �LV�� �ďUH�� �FHVVL�� �FHVVXP�� GLVWDQFLDU�VH�� DIDVWDU�VH�� GHVYLDU�VH��
VHSDUDU�VH�

UHFHQV��JHQ���UHFHQWLV���UHFHQWH�

UHFUďR���DV���DUH���DXL���DWXP��UHFRQIRUWDU�

UHFWXV���D���XP��ERP��MXVWR�

UHFXVR���DV���DUH���DXL���DWXP��UHMHLWDU��RSRU�VH�

UHIďUR���IHUV���IHUUH��UHWXOL��H�UHWWƊOL���UHODWXP��DGPLWLU��UHODWDU�

UHJLQD���DH���I��UDLQKD�

UHJŭR���żQLV���I��UHJLmR��WHUULWyULR��SDtV�

UďOLQTXR���LV���ďUH���OLTXL���OLFWXP��GHL[DU��DEDQGRQDU��GHVSUH]DU�

UHRU�� �řULV�� �řUL�� UDWXV� VXP�� �GHS��� SHQVDU�� MXOJDU�� FUHU� �FRQVWUyL�VH� FRP�
SURSRVLomR� LQILQLWLYD�� FRP� GRLV� DFXVDWLYRV� H� p� XVDGR� HP� IUDVHV�
SDUHQWpWLFDV���

UďSĆUR�� �D�� �DUH�� �DXL�� �DWXP�� UHQRYDU�� UHPHGLDU�� UHFXSHUDU�� UHSDUDU��
UHFRQVWUXLU�

UHSHUŭR�� �LV�� �LUH�� UHSďUL�� UHSHUWXP�� HQFRQWUDU�� GHVFREULU�� DFKDU�� LQYHQWDU��
UHFRQKHFHU��YHU��LPDJLQDU�

UHSUDHVHQWR���DV���DUH���DXL���DWXP��UHDOL]DU��H[HFXWDU�LPHGLDWDPHQWH�

UHSXOVXV���V���XP��UHSHOLGR�

UHTXLHVFR���LV���ďUH���TXLHXL���TXLHWXP��GHVFDQVDU��UHSRXVDU�

UHTXŭUR�� �LV�� �ďUH�� UHTXLVLXL� RX� UHTXLVŭL�� UHTXLVLWXP�� SURFXUDU�� H[LJLU��
UHTXHUHU�

UHTXLVLWXV���D���XP��SDUW��SDVV��GH�UHTXŭUR�

UHV�� �HL�� �I�� FRLVD�� VLWXDomR�� EHQV�� SURSULHGDGHV�� IRUWXQD�� IDWR��
DFRQWHFLPHQWR��FLUFXQVWkQFLD��UHDOLGDGH��UD]mR�

UHVSRQGďR���HV���řUH���SRQGL���SRQVXP��UHVSRQGHU�

UHVSXEOLFD��UHLSXEOLFDH���I��R�(VWDGR�

UHVWLWƊR���LV���ďUH���ƊL���XWXP��FRUULJLU��UHSDUDU��UHVWLWXLU��UHWLILFDU��DQXODU�

UśWŭFśR��UśWŭFHV��UśWŭFřUH��UHWLFXL��JXDUGDU�VLOrQFLR��FDODU�VH�

UHWLQďR�� �HV�� �HUH�� �WLQƊL� �WHQWXP�� UHWHU�� PDQWHU� MXQWR� GH�� UHSULPLU��
FRQVHUYDU�� PDQWHU�� JXDUDGDU�� PDQWHU� MXQWR� GH� VL�� WHU� j� SDUWH��
DSURSULDU�VH�GH��FRQWHU��PDQWHU�QRV�VHXV�OLPLWHV��LPSHGLU�

UHXRFR���DV���DUH���DXL���DWXP��FRQYLGDU��HP�UHWULEXLomR���

UHXV���L���P��UpX�

UH[��UHJLV���P��UHL��VREHUDQR��WLUDQR�

ULPD���DH��IHQGD��JUHWD��UDFKD�
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ULXXV���L���P��ULR�

URJR���DV���DUH��URJDXL���DWXP��SHGLU��VROLFLWDU��URJDU�>FRQVWUyL�VH�FRP�GRLV�
DFXVDWLYRV��SHGLU�DOJR��DFXV���D�DOJXpP��DFXV��@�

URJXV���L��SLUD��IRJXHLUD�IXQHUiULD��W~PXOR�

URVWUXP���L���Q��ELFR��GH�DYH��

UXPžU���RULV���P��UXPRU�

UXPSR�� �LV�� �ďUH�� UXSL�� UXSWXP�� DWLQJLU� D� JROSHV�� VHSDUDU�� DEULU�� UDVJDU��
LPSHGLU��SHUWXUEDU��LQWHUURPSHU�

�

6�
�

6DELGŭXV���L���P��6DEtGLR��QRPH�GH�KRPHP��

VDHSH���DGY���IUHTXHQWHPHQWH�

VDHXXV���D���XP��FUXHO��YLROHQWR�

VDOLR���LV���LUH��VDOXL��VDOWXP��VDOWDU�

6DOOXVWLXV���ŭL��6DO~VWLR�

VDOWHP���DGY���DR�PHQRV��SHOR�PHQRV�

VDOXV���XWLV���I��VD~GH�

VDOXWR���DV���DUH���DXL���DWXP��FXPSULPHQWDU��YLVLWDU�

VDOXXV���D���XP��LQWDFWR��VmR��VmR�H�VDOYR�

VDQFWXV�� �D�� �XP��YHQHUiYHO��GH�FRVWXPHV�SXURV��YLUWXRVR��SURER�� tQWHJUR��
GLYLQR��QREUH�

VDSLR�� �LV�� �ďUH�� �LXL�� �LL� �RX� ²ƊL��� WHU� JRVWR�� WHU� VDERU� GH�� H[DODU� XP�
SHUIXPH�� WHU�JRVWR�� WHU� GLVFHUQLPHQWR�� WHU� LQWHOLJrQFLD�� VHU�SUXGHQWH��
VHU�VHQVDWR��VDEHU��FRQKHFHU��FRPSUHHQGHU�

VĆWŭR���DV���DUH���DXL���DWXP��VDFLDU�VH��IDUWDU�VH��VDWXUDU��HQFKHU��VDWLVID]HU�

VDWŭUD��VDWƊUD��VDW\UD����DH��ViWLUD�

VDWLV���DGY���SHUIHLWDPHQWH�

6DWXUQXV�� �L�� 6DWXUQR� �ILOKR�GH�8UDQR� H�GH�9HVWD�� SDL� GH� -~SLWHU��3OXWmR��
1HWXQR�� -XQR�� HWF��� TXH� UHLQRX� QR� /iFLR� QD� ,GDGH� GH� 2XUR��� p�
LGHQWLILFDGR�FRP�&URQRV��GHXV�GRV�*UHJRV��

VDWXV���D���XP���SDUW��SDVV��GH�VHUR��

VFŭR���LV���LUH��VFLL��VFLWXP��WHU�FRQKHFLPHQWR��FRQKHFHU��VDEHU��

VFULER�� �LV�� �ďUH��VFULSVL��VFULSWXP��HVFUHYHU� �VFULSVLVVH�²�VFULSV��� LVVH�²�p�R�
� LQILQLWLYR� SHUIHLWR�� HP� RUDo}HV� LQILQLWLYDV� SRGH� VHU� WUDGX]LGR� SRU�
HVFUHYHX��

VFULSWXP�HVW��IRL�HVFULWR�
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VH��SURQRPH�SHVVRDO�REOtTXR��UHIOH[LYR�

VHFHUQR���LV���ďUH���FUHXL���FUHWXP��SRU�GH�ODGR��VHSDUDU��DOLTXHP�RX�DOLTXLG�
DE��H[�DOLTXR�²�RX�Vy�DOLTXR��

VHFXUXV���D���XP��WUDQTXLOR�

VHG���FRQM���PDV��6HG�WDPHQ��PDV�HP�WRGRV�RV�FDVRV�

VďGďR���HV��VHGL��VHVVXP��řUH��SRXVDU��VHQWDU�VH�

VHGXFWXV���D���XP��DIDVWDGR��UHWLUDGR��VROLWiULR��

VHGXOXV���D���XP��DSOLFDGR�

VHPHO���DGY���XPD�YH]��XPD�YH]�Vy�

VřPďQ�� �ŭQLV�� �Q�� VHPHQWH�� JUmR�� JHUPH�� SULQFtSLR�� RULJHP�� FDXVD�� UDoD��
VDQJXH��

VHPSLWHUQXV���D���XP��SHUSpWXR��HWHUQR�

6HQDWXV���XV���P��6HQDGR��VHQDWXVFRQVXOWXP�WHP�D�DEUHYLDWXUD�6��&��H�TXHU�
GL]HU�'HFUHWR�GR�6HQDGR��

VHQHFWD���DH���I��YHOKLFH�

VHQH[��VHQLV��YHOKR�

VHQWHQWLD���DH���I��VHQWHQoD��RSLQLmR�

VHQWŭR���LV���LUH��VHQVL��VHQVXP��VHQWLU��

VHUD���DH��WUDQFD�GD�SRUWD��IHFKDGXUD�

VHUPR���RQLV���P��GLVFXUVR�

VHUR�� �LV�� �ďUH�� VHXL�� VDWXP�� SODQWDU�� VHPHDU�� FULDU�� JHUDU� �VDWXV� ,DSHWR�  �
JHUDGR�D�SDUWLU�GH�,DSHWR��3URPHWHX��

VHUXŭR���LV���LUH���ūXL�RX�²ŭL���ūWXP��VHU�HVFUDYR��REHGHFHU��FRP�GDWLYR��

VHUXLWŭXP���ŭL��VHUYLGmR��HVFUDYLGmR�

VH[��VHLV��LQGHFOLQiYHO��

VL���FRQM���VH� �

VLF���DGY���DVVLP��GHVVH�PRGR�

VLFFXV���D���XP��VHFR�

VLFXW���FRQM��H�DGY���FRPR��SRU�DVVLP�GL]HU��DVVLP�FRPR��GR�PHVPR�PRGR�
TXH��

VLGXV���ďULV���Q��HVWUHOD��JUXSR�GH�HVWUHODV�

VLJQXP���L��VLQDO��PDUFD��LQGtFLR��SURYD��VLQWRPD��RUGHP��ILJXUD�SLQWDGD�RX�
HVFXOSLGD��HVWiWXD�

VLPLXV���LL���P��PDFDFR��

VLQH���SUHS��GH�DEO���VHP�

VLQLVWHU���WUD���WUXP��PDX��SHUYHUVR��SpUILGR�

VLQXV���XV���P��SHLWR��FHQWUR��FRUDomR�
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VLW��VHMD��SUHV��VXEM��GH�VXP��

VLWLV���LV���I��VHGH�

VLXH���FRQM���RX�VH��VLXH����VLXH�����TXHU����TXHU�����

VROHR���HV���HUH��VROŭWXV�VXP��WHU�SRU�FRVWXPH��HVWDU�KDELWXDGR�

VROLWXV���D���XP��DFRVWXPDGR�

VROXP�� �L�� EDVH�� IXQGR�� VXSHUItFLH� GD� WHUUD�� FKmR�� WHUUHQR�� WHUUD�� VROR��
WHUULWyULR��SDtV��UHJLmR�

VżOXV���D���XP��Vy��VR]LQKR�

VRPQXV���L���P��VRQR�

VRQR�� �DV�� �DUH�� VRQƊL�� VRQŭWXP� �RX� VRQDWXP��� VRDU�� UHVVRDU�� HPLWLU� XP�
VRP��UHWXPEDU�

VRUELWLR���RQLV���I��FDOGR��

VRUGďR���HV���HUH��VRUGƊL��HVWDU�VXMR��VHU�PLVHUiYHO��VHU�GHVSUH]tYHO�

VRURU���żULV���I��LUPm��

VRUV���UWLV���I��VRUWH�

VSHFWR���DV���DUH���DXL���DWXP��FRQWHPSODU��

VSLQD���DH���I��HVSLQKR�

VSLUDQV��JHQ���VSLUDQWLV���SDUW��SUHV��GH�VSLUR�

VSLUR���DV���DUH���DXL���DWXP��VRSUDU��HVSLUDU��H[DODU�

VSLVVXV���D���XP��GHQVR�

VSRQV� �GHVXVDGR��� VSRQWLV�� YRQWDGH�� GHVHMR�� YROXQWDULDPHQWH�� SRU� VL�
PHVPR��SRU�VXD�SUySULD�YRQWDGH��VSRQWH�VXD���VSRQWH��DEO���

VSRQVRU���RULV���P��ILDGRU��

VWLSHV���ŭWLV���P��WLomR�

VWR�� �DV�� VWDUH�� VWHWL�� VWDWXP�� HVWDU� HP� Sp�� HVWDU� OHYDQWDGR�� HVWDU� LPyYHO��
SHUPDQHFHU��SHUVLVWLU��e�R�FRQWUiULR�GH� LDFHUH��MD]HU��HVWDU�GHLWDGR���2�
VHQWLGR�HVWDU�FRPR�WHPRV�QR�SRUWXJXrV�p�GLWR�SHOR�YHUER�HVVH�

VWXGďR���HV���HUH���ƊL��WHU�JRVWR�SRU��JRVWDU�GH��FRP�GDW���

VWXOWXV���D���XP��HVW~SLGR�

VXE���SUHS��GH�DFXV��H�DEO��� LPHGLDWDPHQWH�GHSRLV��VRE��GHEDL[R�GH��SHUWR�
GH��FRP�DEO����VRE��SRU�GHEDL[R�GH��FRP�DFXV���

VXEGXFR���LV���ďUH���GX[L���GXFWXP��URXEDU��VXEWUDLU��IXUWDU��UHWLUDU�

VXEďR���LV��LUH���LYL�RX�²LL��ŭWXP��VXFHGHU��VXUJLU��6XELHUH�p�IRUPD�VLQFRSDGD�
GH�VXELHUXQW�

VXEODWXV���D���XP���SDUW��SDVV��GH�WROOR��

VXEOLPLV�� �LV��TXH�VH�HOHYD��TXH�HVWi�QR�DU��VXVSHQVR�QR�DU��DOWR��HOHYDGR��
DOWLYR��RUJXOKRVR�
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VXEPRXHR� �RX� VXPPRXHR��� �HV�� �HUH�� �PżXL�� �PżWXP�� DIDVWDU� �IRUPDGR�
SHOD�SUHSRVLomR�GH�DFXVDWLYR�H�DEODWLYR�VXE���YHUER�PRXHR��

VXEUXSLR��RX�VXEULSŭR�RX�VXUULSŭR����LV���ďUH���ULSƊL��RX�²�UXSXL����UHSWXP��
IXUWDU��URXEDU�

VXFFHGR���LV���ďUH���FHVVL���FHVVXP��VXFHGHU�

VXP��HV��HVVH�� IXL�� VHU��HVWDU��KDYHU��H[LVWLU�� VHU��SHUWHQFHU�� VHU�SUySULR�GH�
�FRP�JHQLWLYR��VHJXLGR�GH�LQILQLWLYR��

VXPPXP���L��R�FLPR��R�FXPH��D�SDUWH�PDLV�DOWD�

VXPPXV���D���XP��R�PDLV�DOWR��PDLRU��~OWLPR��H[WUHPR�

VXPR���LV���ďUH��VXPSVL��VXPSWXP��DSDQKDU�

VXSďUŭžU��PDLV�DOWR��PDLV�HOHYDGR��

VXSďUR���DV���DUH���DXL���DWXP��GRPLQDU��YHQFHU��WULXQIDU��VXSHUDU�

VXUGXV���D���XP��VXUGR�

VXUULSŭR���LV���ďUH���ULSƊL���UHSWXP��URXEDU��WLUDU�jV�HVFRQGLGDV��

VXV��VXLV���P��SRUFR�

VXVWLQHR���HV���HUH���WLQƊL���WHQWXP��VXSRUWDU�

VXVWXOL���SHUI��GR�YHUER�WROOR��

VXVWXOLW��SHUI��GR�YHUER�WROOR�

�

7�
�

WDFďR���HV���HUH��WDFƊL��WDFLWXP��FDODU�VH��XW�WDFHDW� �TXH�VH�FDOH��

WDP���DGY���WmR��WDQWR��WDP�����TXDP���� �WDQWR����TXDQWR�����

WDPHQ���FRQM��DGY���FRQWXGR��WRGDYLD�

WDPTXDP�RX�WDQTXDP���DGY���FRPR�VH��FRP�YHUER�QR�VXEMXQWLYR���

WDQJR���LV���ďUH��WHWŭJL��WDFWXP��WRFDU�HP�

WDQWXP���DGY���DSHQDV��VRPHQWH��VLPSOHVPHQWH�

WDUGXV���D���XP��OHQWR��YDJDURVR�

7DUWDUXV�RX�7DUWDURV���L��P��H�7DUWDUD���RUXP��Q��SO���R�7iUWDUR��RV�,QIHUQRV�
�3OXWmR��SDLV�GRV�,QIHUQRV��

WďJR���LV���ďUH��WH[L��WHFWXP��FREULU�

7HOHVLQD���DH���I��7HOHVLQD��QRPH�GH�PXOKHU��

WHOOXV���ƈULV���I��WHUUD��VROR��UHJLmR�

WHPR���RQLV���P��WLPmR��SHoD�GR�DUDGR�j�TXDO�VH�DWUHODP�RV�DQLPDLV��

WHPSWR�� �DV�� �DUH�� �DXL�� �DWXP��SURFXUDU�GHVFREULU� �WHPSWDUHW� �SURFXUDVVH�
GHVFREULU��



392 LATINITAS: LEITURA DE TEXTOS 
EM LÍNGUA LÁTINA

392 
 

WHPSXV���žULV���Q��PRPHQWR��RFDVLmR��WHPSR��KRUD�

WHQHEUDH���DUXP���I��HVFXULGmR��WUHYDV�

WHQHR���HV���HUH��WHQƊL��WHQWXP��UHVLVWLU��PDQWHU�VH��LQWU���

WHQHR���HV���HUH��WHQƊL��WHQWXP��WHU��VHJXUDU��DWLQJLU��DSDQKDU��REWHU��GLULJLU��
FRPSUHHQGHU�� SHUFHEHU�� DGTXLULU�� VDEHU��PDQWHU�� SHUVHYHUDU�� UHVLVWLU��
FRQWHU�� FRPDQGDU�� SUHVLGLU�� JRYHUQDU�� �WďQHEďUH�  � WďQHEďULV�� VHUiV�
DSDQKDGR��IRUHV�DSDQKDGR���

WHU���DGY���WUrV�YH]HV�

WHUUD���DH���I��WHUUD�

WHUUDQHžOD���DH���I��FRWRYLD�

WHUWLXV��WHUWLD��WHUWLXP��WHUFHLUR�

WHVWLV���LV���P��WHVWHPXQKD��DXGLrQFLD��HVSHFWDGRU��

7KDLV��7KDŭGLV��7DLV��SDODYUD�JUHJD��DFXVDWLYR�p�7KDLGD��

7KřEDH���DUXP��7HEDV�

7KHPLV���ŭGLV���I��7rPLV��ILOKD�GR�&pX�H�GD�7HUUD��GHXVD�GD�MXVWLoD�

WKHVDXUXV���L��WHVRXUR�

7KHVWŭDV���ĆGLV���I��$OWHLD��7HVWtDGH��ILOKD�GH�7pVWLR����

WLEL��D�WL��GDWLYR�GH�WX��

WLPHQV��JHQ���WLPHQWLV���UHFHRVR���SDUW��SUHV��GH�WLPHR��

WLPďR���HV���HUH���ƊL��WHPHU�

WLPŭGXV���D���XP��UHFHRVR��PHGURVR�

WLPRU���RULV���P��UHFHLR��WHPRU��DSUHHQVmR�

WLQJƊR���LV���ďUH��WLQ[L��WLQFWXP��WLQJLU�

7LUż���żQLV���P��0DUFR�7~OLR�7LUmR��OLEHUWR�GH�&tFHUR��

7LWDQ���œQLV���P��7LWm��GHVFHQGHQWH�GH�XP�7LWm�����)LOKR�GH�&HOR�H�GH�9HVWD�
H� LUPmR� GH� 6DWXUQR�� ��� 1HWR� GH� 7LWm�� ILOKR� GH� +LSHULmR�� R� 6RO�� ���
3URPHWHX��QHWR�GH�7LWm���

WžOďUR���DV���DUH���DXL���DWXP��VXSRUWDU��WROHUDU�

WROOR���LV��WROOśUH��VXVWƊOL��VXEOœWXP��OHYDQWDU��HUJXHU��HOHYDU��

WRUTXďR���HV���HUH��WRUVL��WRUWXP��WRUWXUDU��DWRUPHQWDU�

WRWXP���L���Q��R�WRGR��D�WRWDOLGDGH�

WRWXV���D���XP��WRGR�D���LQWHLUR�D���

WUDKR���LV���ďUH��WUD[L��WUDFWXP��DUUDVWDU�

WULVWLV���H��WULVWH��WDFLWXUQR��VLQLVWUR��IXQHVWR��WUiJLFR��LQIHOL]��GHVYHQWXUDGR��
LPSLHGRVR��DPDUJR��GHVDJUDGiYHO��UHIHULQGR�VH�D�JRVWR��

WULWŭFXP���L���Q��WULJR�

7XOOŭXV���ŭL���P��7~OLR��QRPH�GH�SHVVRDV��HQWUH�DV�TXDLV��&tFHUR��
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WXQ���GH�WXQH�WX����QH��DFDVR�WX"�pV�WX�TXH"�

WXQF���DGY���HQWmR�

WXUEXOHQWXV���D���XP��WXUYR�

WXUSLV���H��IHLR��VXMR��LQGHFHQWH�

WXVVŭR���LV���LUH��WRVVLU�

WXVVLV���LV���I��WRVVH�

WXWR���DV���DUH���DXL���DWXP��SURWHJHU��GHIHQGHU��FRQI��HVWi�HP�3ODXWR��

WXWRU���DULV���DUL���DWXP�VXP���GHS���SURWHJHU��GHIHQGHU�

WXWXV���D���XP��SURWHJLGR��VHJXUR�

WXXV���D���XP��WHX�

W\PSĆQXP���L��WDPERU�

�

9�
�

XDGR���LV���ďUH��GLULJLU�VH��FDPLQKDU��LU�

XDOHQV�� �HQWLV�� �DGM��� TXH� SDVVD� EHP�� FRP� ERD� VDXGH�� IRUWH�� YLJRURVR��
UREXVWR���SDUW��SUHV��GH�XDOHR��

XDOďR�� �HV�� �HUH�� XDOXL�� XDOLWXP�� VHU� IRUWH�� VHU� YLJRURVR�� WHU� VD~GH�� HVWDU�
EHP�GH�VD~GH��SDVVDU�EHP�

XDOLGLXV���DGY���PDLV�IRUWHPHQWH�

XDQXV���D���XP��YmR��Ym�

XEL�� �DGY���RQGH��QR� OXJDU�HP�TXH�� �FRQM���QR�PRPHQWR�HP�TXH��TXDQGR��
ORJR�TXH��

XEL���DGY���RQGH"���FRQM���TXDQGR��

�XH���SDUWtFXOD�HQFOtWLFD��RX�

XHO�����XHO��RX�����RX����

XHOR[��JHQ���XHORFLV���YHOR]�

9HOR[���RFLV���P��9HORFH��QRPH�GH�KRPHP��

XHQGR���LV���ďUH��XHQGŭGL��XHQGŭWXP��YHQGHU�

XHQLD���DH��EHQHYROrQFLD��JUDoD��IDYRU��SHUPLVVmR��SHUGmR��LQGXOJrQFLD�

XHQLR���LV���LUH��XHQL��XHQWXP��YLU��FKHJDU��DSDUHFHU�

9HQXV���ďULV���I��9rQXV�

XHUEXP���L���Q��SDODYUD�

XHUH���DGY���YHUGDGHLUDPHQWH��UHDOPHQWH�

XHULWDV���DWLV���I��YHUGDGH��VLQFHULGDGH��IUDQTXH]D��UHDOLGDGH��HTXLGDGH�

XHUR���DGY���YHUGDGHLUDPHQWH�
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XHUVXV���XV���P��YHUVR�

XHUXP���L��D�YHUGDGH��R�YHUGDGHLUR��R�MXVWR�

XHUXV���D���XP��YHUGDGHLUR�

XHVSD���DH���I��YHVSD�

XHVWHU���WUD���WUXP��YRVVR��YRVVD�

XHWXV� �JHQ��� XHWďULV��� DQWLJR�� YHOKR�� LGRVR�� TXH� QmR� p� QRYR�� GH� RXWURV�
WHPSRV��GR�SDVVDGR��

XLD���DH��FDPLQKR��YLD��HVWUDGD�

XLFWXV���D���XP���SDUW��SDVV��GH�XLQFR��

XLGH��Yr��LPSHUDWLYR�GR�YHUER�YLGHR��

XLGHQGXV���D���XP���JHUXQGLYR�GH�XLGHR��TXH�Ki�GH�VHU�YLVWR���

XLGHR���HV���HUH���XLGL��XLVXP��YHU��SHUFHEHU��ROKDU��HVWDU�YROWDGR�SDUD�

XLGďRU���řULV���řUL��XLVXV�VXP���SDVVLYD�GH�XLGHR��SDUHFHU��VHU�YLVWR�FRPR�

XLQFŭR���LV���LUH��YLQ[L��YLQFWXP��OLJDU��DWDU��DPDUUDU��SUHQGHU�

XLQFR���LV���ďUH��XLFL��XLFWXP��WULXQIDU��YHQFHU�

XLQFWXV���D���XP���SDUW��SDVV��GH�XLQFLR��

XLQGH[���ŭFLV���P�H�I��ILDGRU��YLQJDGRU��SURWHWRU�

XLQHD���DH��YLGHLUD�

XLSďUD���DH���I��YtERUD�

XLU���L���P��KRPHP�

XLUWXV���XWLV���I��YDORU��YLUWXGH�

XLV��XLV���I��IRUoD��YLJRU��SO��XLUHV��

XLVFXV���ďULV���Q��HQWUDQKDV���ILJ���R�IUXWR�GDV�HQWUDQKDV�PDWHUQDV��ILOKR�

XLWLXP���ŭL��GHIHLWR� �

XLWR���DV���DUH���DXL���DWXP��HYLWDU�

XLXR���LV���ďUH��XL[L��XLFWXP��YLYHU�

XL[�� �DGY��� � FRP� FXVWR�� FRP� GLILFXOGDGH�� GLILFLOPHQWH�� PDO�� DSHQDV�� (P�
FRUUHODomR�FRP�FXP�TXHU�GL]HU�DSHQDV��PDO��LQGLFDQGR�XPD�DomR�YHUEDO�
TXH�RFRUUH�LPHGLDWDPHQWH�DSyV�RXWUD�

XOOXV���D���XP���SURQ��LQGHI���DOJXP��DOJXpP��DOJXPD�FRLVD�

XPHQV���HQWLV��~PLGR���SDUW��SUHV��GH�XPHR�RX�KXPHR��

XPHR�RX�KXPHR���HV���HUH��HVWDU�~PLGR��VHU�~PLGR��

9PPLXV���LL���P��ÔPLR��QRPH�GH�KRPHP��

XQGD�� �DH�� �I�� iJXD� �HP�PRYLPHQWR��� iJXD� DJLWDGD�� RQGD��PDU�� DJLWDomR��
WHPSHVWDGH��WRUPHQWD�

XQXV���D���XP���QXP��FDUG���XP��XP�Vy�
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XRFR���DV���DUH���DXL���DWXP��FKDPDU��FRQYLGDU��LQFLWDU��GHVDILDU�

XROR���LV��XHOOH��XROƊL��TXHUHU��GHVHMDU��XHOLP�p�VXEM��SUHV���

XROƊFHU���FULV���FUH��TXH�YRD��DODGR�
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6(5$),0�/(,7(��6�,��+LVWyULD�GD�&RPSDQKLD�GH� -HVXV�QR�%UDVLO�� W���� �6pFXOR�
;9,� ²� $� 2EUD��� /LVERD�� /LYUDULD� 3RUWXJiOLD�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD��������

628=$�� 5{PXOR� $XJXVWR� GH�� 0DQXDO� GH� +LVWyULD� GD� /LWHUDWXUD� /DWLQD��
%HOpP��6HUYLoR�GH�,PSUHQVD�8QLYHUVLWiULD���

63$/',1*�� 7DVVLOR� 2USKHX��*XLD� 3UiWLFR� GH� 7UDGXomR� /DWLQD�� 6mR� 3DXOR��
&XOWUL[��������

672&.��/HR��*UDPiWLFD�GH�/DWLP��7UDG���$QWyQLR�0RQL]�H�0DULD�&HOHVWH�
0RQL]��%DUFDUHQD��(GLWRULDO�3UHVHQoD��������

75(9,=$0�� 0DWKHXV�� &DPHQD� HQWUH� %UDVLO� H� 3RUWXJDO�� %HOR� +RUL]RQWH��
)$/(�8)0*��������

9(1877,�� /DZUHQFH�� $� LQYLVLELOLGDGH� GR� WUDGXWRU�� 7UDG�� GH� &DUROLQD�
$OIDUR��3DODYUD� ²� 'HSDUWDPHQWR� GH� /HWUDV� GD� 38&�5LR�� Q���� ������ S�����
�����5LR�GH�-DQHLUR��

:((':22'��%iUEDUD��+LVWyULD�FRQFLVD�GD�OLQJXtVWLFD��6mR�3DXOR��3DUiEROD��
������
�
(GLo}HV�GRV�WH[WRV�XWLOL]DGRV�QR�OLYUR�

%e/.,25�� 6LOYD� H� $1'5$'(�� &DUORV� 'UXPPRQG� GH�� &DUPLQD�
'UXPPRQGLDQD�� (GLomR� FRPHPRUDWLYD� GRV� ��� DQRV� GR� SRHWD�� 5LR� GH�
-DQHLUR��6DODPDQGUD��%UDVtOLD��(G��8QLYHUVLGDGH�GH�%UDVtOLD��������

%27(/+2� '(� 2/,9(,5$�� 0DQXHO� ������������� 0~VLFD� GR� 3DUQDVR�� $�
SRHVLD�DJXGD�GR�HQJHQKRVR�ILGDOGR�0DQXHO�%RWHOKR�GH�2OLYHLUD�SRU�,YDQ�
7HL[HLUD�� &RWLD�� 63�� $WHOLr� (GLWRULDO�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�EUDVLOLDQD�XVS�EU��EEG�KDQGOH���������������

&$78//86�� 7,%8//86�� 3(59,*,/,80� 9(1(5,6�� 6HFRQG� (GLWLRQ��
UHYLVHG� E\� *�� 3�� *RROG�� &DPEULGJH�0DVVDFKXVHWWV�/RQGRQ�(QJODQG��
+DUYDUG�8QLYHUVLW\�3UHVV��������

*5$00$7,&,� /$7,1,�� ([� UHFHQVLRQH� +HQULFL� .HLOLL�� 9RO�� ,9�� 3UREL�
'RQDWL�6HUYLL��/LSVLDH��,Q�$HGLEXV�%��*��7HXEQHUL��������

+25$&(�� 2GHV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU� )UDQoRLV� 9LOOHQHXYH��
,QWURGXFWLRQ� HW� QRWHV� G·2GLOH� 5LFRX[��'HX[LqPH� WLUDJH�� 3DULV�� /HV� %HOOHV�
/HWWUHV��������
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+25$&(�� 2GHV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU� )UDQoRLV� 9LOOHQHXYH��
,QWURGXFWLRQ� HW� QRWHV� G·2GLOH� 5LFRX[��'HX[LqPH� WLUDJH�� 3DULV�� /HV� %HOOHV�
/HWWUHV��������

+<*,1��)DEOHV��7H[WH� pWDEOL� HW� WUDGXLW� SDU� -HDQ�<YHV� %RULDXG�� 7URLVLqPH�
WLUDJH��3DULV��/HV�%HOOHV�/HWWUHV��������

129$� 98/*$7$� %,%/,2580� 6$&52580� (',7,2�� 6$&526$1&7,�
2(&80(1,&,� &21&,/,,� 9$7,&$1,� ,,� 5$7,21(� +$%,7$� ,8668�
3$8/,� 33�� 9,� 5(&2*1,7$� $8&725,7$7(� ,2$11,6� 3$8/,� 33�� ,,�
35208/*$7$�(',7,2�7<3,&$�$/7(5$��9(786�7(67$0(1780�

29,'��+HURLGHV���$PRUHV��7UDQVODWHG�E\�*UDQW�6KRZHUPDQ�DQG�UHYLVHG�E\�
*�� 3�� *RROG�� &DPEULGJH�� 0DVVDFKXVHWWV�� /RQGRQ�� +DUYDUG� 8QLYHUVLW\�
3UHVV��������

29,'(��/HV� DPRXUV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU�+�� %RUQHFTXH�� 3DULV�� /HV�
%HOOHV�/HWWUHV��������

29,'(��/HV�0pWDPRUSKRVHV��7RPH�,��/LYUHV�,�,9��7H[WH�pWDEOL�HW�WUDGXLW�SDU�
*HRUJHV�/DID\H��4XDWULqPH�WLUDJH�GH�OD�KXLWLqPH�pGLWLRQ�UHYXH�HW�FRUULJpH�
SDU�-��)DEUH��3DULV��/HV�%HOOHV�/HWWUHV��������

29,'(�� 7ULVWHV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU� -DFTXHV� $QGUp�� 4XDWULqPH�
WLUDJH��3DULV��/HV�%HOOHV�/HWWUHV��������

3523(57,86��(OHJLHV��(GLWHG�DQG�WUDQVODWHG�E\�*��3��*RROG��&DPEULGJH��
0DVVDFKXVHWWV��/RQGRQ��(QJODQG��+DUYDUG�8QLYHUVLW\�3UHVV��������

3523(57,86��:LWK�DQ�(QJOLVK�WUDQVODWLRQ�E\�+��(��%XWOHU��0�$��/RQGRQ��
:LOOLDP�+HLQHPDQQ��1HZ�<RUN��*��3��3XWQDP·V�6RQV��������

75(9,=$0�� 0DWKHXV�� &DPHQD� HQWUH� %UDVLO� H� 3RUWXJDO�� %HOR� +RUL]RQWH��
)$/(�8)0*��������

9,5*,/�� (FORJXHV�� *HRUJLFV�� $HQHLG� ����� (GLWHG� E\� -HIIUH\� +HQGHUVRQ��
7UDQVODWHG�E\�+��5XVWRQ�)DLUFORXJK��5HYLVHG�E\�*��3��*RROG��&DPEULGJH��
0DVVDFKXVHWWV��/RQGRQ��(QJODQG��+DUYDUG�8QLYHUVLW\�3UHVV��������

�
'LFLRQiULRV�
�

'(/$77(�� /�� (95$5'�� (W��� *29$(576�� 6��� '(122=�� -�� 'LFWLRQQDLUH�
IUHTXHQWLHO� HW� LQGH[� LQYHUVH�GH� OD� ODQJXH� ODWLQH� �/�$�6�/�$���/LqJH��8QLYHUVLWp�
GH�/LqJH��������

'(122=�� -RVHSK�� 1RXYHDX� OH[LTXH� IUpTXHQWLHO� GH� ODWLQ��
+LOGHVKHLP�=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ���������

',('(5,&+�� 3DXO� %�� 7KH� )UHTXHQF\� RI� /DWLQ� :RUGV� DQG� 7KHLU� (QGLQJV��
&KLFDJR��8QLYHUVLW\�RI�&KLJDJR�3UHVV��������'LVVHUWDomR��

)$5,$�� (UQHVWR�� 'LFLRQiULR� /DWLQR�3RUWXJXrV�� %HOR� +RUL]RQWH�5LR� GH�
-DQHLUR��/LYUDULD�*DUQLHU��>V�G@��
�
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)(55(,5$�� $QWyQLR� *RPHV�� 'LFLRQiULR� GH� /DWLP�3RUWXJXrV��
3RUWR�3RUWXJDO��3RUWR�(GLWRUD��������
�

*/$5(�� 3�*�:�� �(G��2UJ����2[IRUG� /DWLQ� 'LFWLRQDU\�� 2[IRUG�� &ODUHQGRQ�
3UHVV��������
�

*5,0$/�� 3LHUUH��'LFLRQiULR� GD� PLWRORJLD� JUHJD� H� URPDQD�� 5LR� GH� -DQHLUR��
%HUWUDQG�%UDVLO��������
�

+$59(<��3DXO��'LFLRQiULR�2[IRUG� GH�/LWHUDWXUD�&OiVVLFD� ²�*UHJD� H�/DWLQD��
7UDG��0iULR�GD�*DPD�.XU\��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU��������
�

0$548(6�-5���0LOWRQ��'LFLRQiULR�GD�¶(QHLGD·��GH�9LUJtOLR��9RO�����/LYUR�,�²�
(QHLDV�QD�/tELD��-RmR�3HVVRD��,GHLD�=DULQKD��������
�

0$548(6�-5���0LOWRQ��'LFLRQiULR�GD�¶(QHLGD·��GH�9LUJtOLR��9RO�����/LYUR�,,�²�
$�GHVWUXLomR�GH�7URLD��-RmR�3HVVRD��(GLomR�,GHLD��������

0$7+<��0��9RFDEXODLUH�GH�EDVH�GX�ODWLQ��3DUtV��(GLWLRQV�2&'/��������

02,6e6�� 0DVVDXG��'LFLRQiULR� GH� WHUPRV� OLWHUiULRV�� ��� HG�� UHY�� DPSO�� 6mR�
3DXOR��&XOWUL[��������

3$985��&ODXGH��/DWLQ�9RFDEXODU\��+LJK�)UHTXHQF\�/DWLQ�:RUG�)RUPV�� �QG�
(GLWLRQ�� 5RXJKO\� LQ� WKH� RUGHU� RI� IUHTXHQF\�� 6DLQW� /RXLV�� 6DLQW� /RXLV�
8QLYHUVLW\�� ����������� 'LVSRQtYHO� HP�� /DWLQ� 7HDFKLQJ� 0DWHULDOV��
KWWS���ZZZ�VOX�HGX�FROOHJHV�$6�ODQJXDJHV�FODVVLFDO�ODWLQ�WFKPDW�JU
DPPDU�YRFDEXODU\�KLI�HG��KWPO�

6$&5$0(172� %/$.(�� $XJXVWR� 9LFWRULQR� $OYHV�� 'LFFLRQDULR�
%LEOLRJUDSKLFR�%UD]LOHLUR����Y��5LR�GH� -DQHLUR��7\SRJUDSKLD�1DFLRQDO�������
������
�

6$5$,9$�� )�5�� GRV� 6DQWRV�� 1RYtVVLPR� 'LFLRQiULR� /DWLQR�3RUWXJXrV��
(WLPROyJLFR��3URVyGLFR��+LVWyULFR��*HRJUiILFR��0LWROyJLFR��%LRJUiILFR��HWF��
����HG��%HOR�+RUL]RQWH�5LR�GH�-DQHLUR��*DUQLHU��������
�

63$/',1*�� 7DVVLOR� 2USKHX�� 'LFLRQiULR� GD� PLWRORJLD� ODWLQD�� 6mR� 3DXOR��
&XOWUL[��������
�
�

6LWHV�
�

$JRUD&ODVV��/·$JRUD�GHV�&ODVVLTXHV�
KWWS���DJRUDFODVV�IOWU�XFO�DF�EH�FRQFRUGDQFHV�LQWUR�KWP�
�
&ODVVLFDO�/DQJXDJH�,QVWUXFWLRQ�3URMHFW��
KWWS���ZZZ�SULQFHWRQ�HGX�aFOLS��
�
/DWLQLWDV�%UDVLO�
ZZZ�ODWLQLWDVEUDVLO�RUJ�
�
3HUVHXV�'LJLWDO�/LEUDU\�
KWWS���ZZZ�SHUVHXV�WXIWV�HGX�KRSSHU��
�
7KH�&ODVVLFV�3DJH�
KWWS���ZZZ�WKHODWLQOLEUDU\�FRP�FODVVLFV�KWPO�
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“Poderiam ser citados inúmeros pontos de interesse desta proposta meto-

dológica para a aprendizagem do latim, mas citemos aqui apenas um, que 

talvez seja o principal: a apresentação, ao lado de explicações gramaticais 

exaustivas e precisas, de textos autênticos (e não apenas frases isoladas) 

desde o início do curso, com o mínimo possível de modificações por parte 

do autor nas três primeiras unidades do volume I do método. Isso possibi-

lita ao aluno um maior contato com o latim que se encontra nos textos 

latinos como eles são de fato e, ao mesmo tempo, é uma atitude profunda-

mente honesta e realista para com os alunos e os usuários do método em 

geral, na medida em que não cria – por excesso de boas intenções didáticas 

– falsas facilidades seguidas de dificuldades insuperáveis. Pela experiência 

que venho tendo com este método, são justamente essa honestidade e esse 

realismo que o tornam ao mesmo tempo atraente e desafiador para os 

alunos e garantem assim o sucesso do aprendizado da língua e da cultura 

latinas.”
 

Renato Ambrósio (Professor de Língua e literatura latinas, UFBA)
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