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$JUDGHFLPHQWRYV

- &%$3(6 SHOD PDQXWHQomR GD EROVD GH DX[tOLR

$R &(6(& S8EHUOKQGLD SHOR DSRLR H WRGRV RV FDPLQK
SHVTXLVD DFRQWHFHVVH

$R 3URJUDPD GH 3yV *UDGXDomR HP $UWHV &rQLFDV DF
FROHJDV TXH WRUQDUDP HVVD MRUQDGD XP SRXFR PHC(
DPL]DGHV ILUPDGDV QD SD] H QR FDRV 9DOpULD )ULVR [/
VHP YRFrvV VHULD LPSRVVtYHO WHUPLQDU HVVH PHVWUDG|

$ WRGDV DV SHVVRDV TXH VH SHUPLWLUDP HQWUDU H
WDEXOHLUR H[SHULPHQWDQGR FRLVDV TXH HX QmR EFRQV
JHUQDQGD 3XWWLQLFN -XOLD ORX]D <DVPLQ 3HVROLWWI
PHPYULD GH -XOLHWD +HUQDQGH] TXH QRV XQLX H IRL PR

$RV DPLIJRV TXH HVWmMR FRPLJR GHVGH VHPSUH H TXH F
LQFHQWLYRV H DWp FHUYHMLQKDV $GULHO 3DUUHLUD $¢
ODLD %UXQQD ORQWHLUR &DUOD /X] (OLDNLQV /RSH]
ODUTXHV *UXSRQWDSp GH 7HDWUR +DQQD 3HUH] ,VDEHC
/IX] -XOLDQD 1D]DU [/XFDV 3LUHV 1HWR %DVLOLR 5RGL
9DOpULD *LDQHFKLQL

$JUDGHoOR D WRGRV TXH SDUWLFLSDUDP GR , 6HPLQIULR
,QGDLDWXED DRV TXH ILIJHUDP 3YDTXLQKD” SDUD TXH HX
RV GLDV GR HYHQWR H SULQFLSDOPHQWH D -XOLDQD ¢
:LOWJIHQ /HWtFLD 20OLYDUHYV 1DUD .HLVHUPDQ -RDQL
6DUPHQWR $GULDQD ODLD H OLFKHOH OLQQLFN TXH SHUEF
FHUFDGR GH FRQKHFLPHQWR H DIHWR

2EULJDGD -XOLD 6DUPHQWR (YD 5LEHUR H 5DID 6DQ\
GLVSRQLELOLGDGH TXH SHUPLWLUDP WURFDV PXLWR YD
QD YLGD



$R PHX DPLJR H GLUHWRU GR HVSHWIiIiFXOR )HOLSH &DVDYV
WUDEDOKR H PH Gi DXWRQRPLD H UHVSLUR SDUD TXH R 'Z
SUHFLVD H[LVWLU

- PLQKD IDPtOLD TXH GH IRUPD GLUHWD RX LQGLUHWD
FRQVHJIJXLU HVWXGDU 2EULJDGD D PLQKD LUPmM (GXDUOI
PLQKD PmH (OLVDEHWK SRU LQYHVWLU HP PLP H QXQ
FDSDFLGDGH D PLQKD DYy ODULD $GHLOH SHOR FXLGDG
FRPSDQKHLUD /DtV &4DVWUR TXH HVWHYH MXQWR QHVVH\
QmR PH GHL[DQGR GHVLVWLU

-V SURIHVVRUDV TXH FRPS}HP HVVD EDQFD H HP HVSHFLL
/THOOHVY SHODV WURFDV H SDUFHULD TXH YHP GHVGH D Pl

( SRU ~-OWLPR H QmR PHQRV LPSRUWDQWH DR S~EOLFR
QRYH DQRV GH H[LVWrQFLD H D WRGDV DV SDOKDoDV TXH



6H HX IRU LPHQVD SUD Y

6LQWR PXLWR 7XGR /L



SHVXPR

$ SUHVHQWH GLVVHUWDOmR LQYHVWLJD DV SRVVLELOL®
PRELOL]DomR FRQVFLHQWH GDV HPRo}HV QD SUIWLED FrQ
D PHWRGRORJLD GRV UDVDER[HV SURSRVWD SRU 5LFKDU
OLQJXDJHP DUWtVWLFD VXEYHUVLYD H SRpWLFD $ SHVT
HVSHWiFXK@@®DFRQFHELGR H LQWHUSUHWDGR SHOD DXWR
H[SHULrQFLDV GH YLROrQFLD VLOHQFLDPHQWR H UHVLV\
SHVVRDO H DUWtVWLFD $ PHWRGRORJLD DGRWDGD FRC
DXWRUUHIOH[LYRV DQiOLVH GH PHPyULDV GH SURFHV\
WDEXOHLUR GRV UDVDV 2 WUDEDOKR EXVFD FRPSUHHQC
HQWHQGLGDV FRPR FRQVWUX0}HV VRFLDLV H FXOWXUDLYV
SRGHP VHU QRPHDGDV RUJDQL]DGDV H H[SUHVVDV HP I
SRWrQFLD DIHWLYD H FRPXQLFDWLYD 2 HVWXGR VH DQEFF
%UHWRQ -XOLD 6DUPHQWR OLFKHOH OLQQLFN $QD §
FRQVWUXLQGR XPD UHIOH[mMR VLWXDGD HQWUH WHRULD F
SURGX]LX R WH[WR'GILBP BW~HDMBR WXWXUDGR VLPEROLFL
XPD FDVD HP TXH FDGD F{PRGR UHSUHVHQWD XPD HPRom|
TXH PLVWXUD HQVDLR DXWRELRJUDILD H GUDPDWXUJLD S
LQWHJUDQWH GR SHUFXUVR LQYHVWLJDWLYR &RQFOXL V
UDVDER[HV FRQVWLWXL XPD HVWUDWPpPJLD SRWHQWH SDUL
HP FHQD SHUPLWLQGR D FRQVWUXomR GH XPD SUHVHQO
SROLWLFDPHQWH VLWXDGD

3DODYUDV FKDWMHMER[HY SDOKDoDULD IHPLQLQD SURFHV®
WHDWUR

2



$SEVWUDFW

7KLV GLVVHUWDWLRQ LQYHVWLJDWHV WKH SRVVLELOL
FRQVFLRXVO\ PRELOL]LQJ HPRWLRQV LQ WKHDWULFDO

EHWZHHQ WKH UDVDER[HV PHWKRGRORJ\ SURSRVHG E\ 5l
DV D VXEYHUVLYH DQG SRHWLF DUWLVWLF ODQJXDJH 7K
SOPRQQIFRQFHLYHG DQG SHUIRUPHG E\ WKH DXWKRU ZKL
YLROHQFH VLOHQFLQJ DQG UHVLVWDQFH OLYHG WKURXJ
7KH PHWKRGRORJ\ HPSOR\HG FRPELQHV SK\VLFDO SUDF
DQDO\VLV RI SURFHVV PHPRULHV DQG H[SHULPHQWYV ZL
VHHNV WR XQGHUVWDQG KRZ HPRWLRQV XQGHUVWRRG D
PDQLIHVWHG WKURXJK WKH ERG\ FDQ EH QDPHG RUJDQ
ZLWKRXW ORVLQJ WKHLU DIIHFWLYH DQG FRPPXQLFDWLY
UHIHUHQFHV VXFK DV 'DYLG /H %UHWRQ -XOLD 6DUPHQW
DQG $QWRQLR 'DPDVLR EXLOGLQJ D UHIOHFWLRQ VLWXD
D UHVXOW WKH UHVHDUFK SURGXAHG VBKHFOW\PERW K D DI
VWUXFWXUHG DV D KRXVH LQ ZKLFK HDFK URRP UHSUHVHC
7KLV WH[W XQGHUVWRRG DV DQ LQWHJUDO SDUW RI WK}
HVVD\ DXWRELRJUDSK\ DQG SRHWLF GUDPDWXUJ\ ,Q ER
WKH DUWLFXODWLRQ EHWZHHQ FORZQLQJ DQG UDVDER[H'
WR DQG SURFHVVLQJ HPRWLRQV RQ VWDJH DOORZLQJ

VHQVLWLYH DQG SROLWLFDOH\ VLWXDWHG VWDJH SUHVH

.H\ZRUGVDVDER[HV IHPLQLQH FORZQLQJ FUHDWLYH SURF

p2
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2ILFLQD QR &HQWUR &XOWXUDO GH 7XSDFLJXD

SHILVWUR GH &RPXQLFDomR DFDGrPLFD

5DVD +DV\D 2ILFLQD -RDQD 7DYDUHYV

(VWXGR H MRJR 5DXGUD

(VWXGR H MRJR 6ULQJDUD
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SHVXPR

/ILVWD GH ,PDJHQV

,QWURGXomR RX 3DUD DV TXH VHQWHP GHPDLYV
3UYyORJR (QWUH F{PRGRV H UDVDYV

&DStWXOR &RUSR HP REUD SURFHVVR FULDWLYR
&DStWXOR 'R WDEXOHLUR DR FRUSR UHVVRQKQFL
&DStWXOR $SOLFDomR GRV UDVDER[HV FHQD ILQLC

&RQVLGHUDO}HV ILQDLV
SHIHUrQFLDV %LEOLRJUIILFDV
$QH[RV

Vol



,QWURGXomR RX 3DUD DV TXH VHQWHP GHPDLYV

'HVGH Mi TXHUR GHL[DU FODUR TXH HVWD GLVVHUWI
PDV HVSHFLDOPHQWH SDUD DTXHODV TXH FRPR HX VH U
DTXHODV TXH VHQWHP PXLWR TXH WUDQVERUGDP 2 .
LQTXLHWDO}HV TXH DQWHFHGHP PLQKD HQWUDGD QR 3U
$UWHV &rQLFDV GD 8QLYHUVLGDGH )HGHUDO GH S8EHUO
WHQWDWLYD GH UHXQLU H[SHULrQFLDV UHIOHWLU VREU
SURYRFDU VHQVDO}HV

OLQKD WUDMHWyYyULD FRP D SDOKDoDULD WHYH LQtFLF
HIWHQVmMR 33HGLDWUDV GR 5LVR" GD 8)8 1D pSRFD HUI
FULVWm H YROXQWDULVWD GH 2:IDJHU R EHP" H OHYDU D
YXOQHUDELOLGDGH $FRPSDQKDQGR DV SDOKDoDV $OED
PDQWLQKDP R SURMHWR PHVPR FRP SRXFRV SDUWLFLSDC(
OLQJXDJHP LQLFLDOPHQWH FRPSUHHQGLGD SRU PLP FRPF
H DOtYLR 1R HQWDQWR |j PHGLGD TXH R WHPSR SDVVD
LQTXLHWDomR KDYLD DOJR PDLV DOL TXH HX DLQGD QmR

JRL HQWmR TXH SDUWLFLSHL GH XPD RILFLXPDFRP
IRUPDomR EUHYH PDV DR LQYpV GH DSUHQGHU D VHU 3}
HOQOFRQWUR FRP PLQKD SUySULD SDOKDoD &KXYLVFD 8P
YROWDGR j] HIDXVWmR TXH PH FRORFRX IUHQWH D IUH
FRPSRUWDPHQWRYV TXH HX HVFRQGLD DWp GH PLP PHVPD

$ H[SHULrQFLD KRVSLWDODU WDPEpP PH UHYHORX R\
FULDQoDV HP VRIULPHQWR HP VLWXDo}HV GH DPSXWDo}t
WHUPLQDO PH ID]JLD TXHVWLRQDU VH PLQKD IXQomR DOL
(P XPD GHVVDV YLVLWDV XPD FULDQoD PH SHUJXQWRX
SRGH VHU SDOKDoR “~ (VVD IUDVH DSDUHQWHPHQWH LC

-RLFH $JODH %URQGDQL p SURIHVYR RAID 8®DL YMBROGDGH HJHBWUDO GD
$WUL] GLUHWRUD H SHVTXLVDGRUWHSYRYNQULIF\RSWRDDBGRSHFRBP LQV
8QLYHUVLWj GL 5RPD 7UH H QD 6FXWWR Usd5 HQDP,MQ WIDBD H6 6B AV XD o
DUWtVWLFD p PDUFDGD SRU LQYHO/MHWLSDOKDWONVRENHERRRRFLIFKRIPPHGL
SUIWLFDV GHFRORQLDLY QDV DUGH ¥ L®DYPH (ID Gél ImMHPpADER UPUDVLO H
&LUFRO9DFDQWL ,WiOLD

Ya 'Y



SULPHLUD YH] TXH PH FRQIURQWHL FRP D DXVrQFLD G
SDOKDoDULD

(VWD SHUJXQWD VH WUDQVIRUPRX HP EXVFD H HVVD
(YD SLEH&KBRR HOD SDUWLFLSHL HP GD RILFLQD 33DO
IRL XP GLYLVRU GH iJXDV (YD SURS{V XPD SDOKDoDULD I.
5LU FKRUDU VHQWLU UDLYD GHVHMDU WXGR LVVR FDE
bJubGcbu PDV VH FRQHFWDU (VVD YLUDGD PH SHUPLWLX
FRPR XP OXJDU GH SHUIRUPDQFH PDV FRPR XP HVSDoR G

(VVDV YLYrQFLDV FXOPLQDUDP QD 'RQRDGHB L GIRG R VSF
YHOLSH &DVMDNREUD VROR H DXWRUDO TXH H[SORUD GH
TXHVW}HV FRPR LGHQWLGDGH GH JrQHUR H YLROrQFLD Vi
H[SHULrQFLDV 'S8QWO\DRDLY DSHQDV XP WUDEDOKR DUWtVW]
HQIUHQWDPHQWR VRFLDO $ FDVD RQGH HQVDLiYDPRV
HP XP WHUULWYULR FULDWLYR H HPRFLRQDO RQGH
LPSURYLVDO}HV 'RQQD QmR QDVFHX DSHQDV GH LGHLDYV

JRL QHVVH SHUFXUVR TXH SHUFHEL TXH PLQKD UHOD:«
DSHQDV XPD TXHVWmR SHVVRDO PDV FRQVWLWXtD R FH
'"HVGH FULDQoD WHQWR FRPSUHHQGr ODV H H[SUHVViI OD
HVWUDQJHLUD 1R PHX 7UDEDOKR GH &RQFOXVmMR GH &
EXVFDYD LQYHVWLIJDU FRPR D P~VLFD SRGHULD SURYRFD
FHQD OHVPR VHP QRPHDU GHVVD IRUPD Mi PH LQWHU]
VHQVtYHLY TXH UHJHP R MRJR WHDWUDO

“(YD 5LEHLUR p XPD SDOKDoD DWUMXJIPH¥YD H BF ®MNRIOMRRGHVWDFL
GH UXD SDOKDODULD H LQWHUYHRWIHIRG RBELGO BHSHWIFXORV VROF
SHUFRUUHX IHVWLYDLV HP 3RUWXSDQK ¥ UBNOOD $YUBQWIL Q®BpOJLFD
'LULJH D ORVWUD *DUJDOKDGDV QDQKRXHR NWREGRMPD H RWMWLYDO ,Q
3DOKDoDV &RPR IRUPDGRUD PLRoDWIUD HALFRQWXJIBGKW SPORUHY %UD
(VSDQKD

“YHOLSH %URJQRQL &DVDWL p DWRDO SH GKIRAR VIRV W VN DWXR
8QLYHUVLGDGH )HGHUDO GH SEHUOKBQWH OGRS (VBWXR &REOW XWMRO *D
(VFROD GH 'DQoD 5XELDQH %XULP *D O®WRIHDM DERVERG®RI WLXKR$UWH GH

Yo,



1RV DQRV VHIXLQWHYV DSURIXQGHL PLQKD SHVTXLYV
SDOKDoDULD DWXDoHWRSIRW HNMSDODPRIYWH SHOR FRQWDW
UDVDER[HV GHVHQYROYLGR SRU 5LFKDUG 6FKHFKQHU
OLQJXDJHP FRQFUHWD SDUD QRPHDU DFHVVDU H WUDQOQ\
FRUSR GD UHVSLUDomR H GR HVSDoR 2 WDEXOHLUR GR
GH HVFXWD H LQYHVWLJDomR 8PD IHUUDPHQWD TXH WH
DWUL] H SDOKDoD

6HU XPD PXOKHU OpVELFD QD SDOKDoDULD p RFXSL
FRUUHVSRQGR jV H[SHFWDWLYDV GR SDOKDoR WUDGLFL
SDOKDoD JUDFLRVD OLQKD SUHVHQoD HP FHQD FRP PH?
KLVWyULD p XPD DILUPDomR GH H[LVWrQFLD $ SDOKDoO
FRQYHQFLRQDO PH SHUPLWH GL]JHU R LQGL]JtYHO ( p
LQYHVWLJR DV HPRo}HV FRPR PDWHULDO WDQWR GH FULD

$R ORQJR GHVWH WUDEDOKR GLDORJDUHL FRP DUWL
PH DMXGDP D SHQVDU H VHQWLU 5LFKDUG 6FKHFKQHU 'L
$QD $FKFDU HQWUH RXWUDV 7DPEpP WUDUHL UHJLVWURYV
HVSHFLDOPHQWH VREUH UDVDER[HV H SDOKDoDULD DO
FULDW LR@RQ®H

JRL D SDUWLU GDV SUIWLFDV GHVHQYROYLGDV H GDV
WUDMHWyULD TXH FRPHFHL D SHUFHEHU TXH DV HPROo}F
HVWDGRY LQWHUQRY VH PDQLIHVWDP FRPR H[SHULrQFLI
FRUSR HP PRYLPHQWR UHYHODP VH QD UHVSLUDoOomR (
SHUFHSomR VH WRUQRX XP GRV SLODUHV GHVWH WUDED
ILVLFDOLGDGH FRPR PHLR GH DFHVVR LQYHVWLJDomR H
2 FRUSR DTXL p HQWHQGLGR FRPR YHtFXOR H WHUULWYy
LQVFUHYHP H VH WUDQVIRUPDP

(VVD GLVVHUWDomR p PDLV XP PRGR GH FRQWLQXDU ¢

$ DWXDomR SRU HVWDGRV VHJIJX@GRVELFIMRDRWRGIHA GXRO QD LQ

HVWDGRV ,Q &$55(,5$ $QGUp )257(6 FRDN WALMBL KPD DERUGDJIHP ¢
FHQWUDGD QD DWLYDomR GH HVWRGRW RAR FRPSDIHH B @OUG RN FRP R R G
GH HQHUJLD SUHVHQoD H DomR 'RIHUHBQWN H®W XPIDR QX Db nSVLFRC
SUIWLFD HQIDWL]D D FRQVWU X o nsR (& H FIURH GHDQI PBVH U Q MHIW DY m R 1tV L
HP FHQD

Ya ¢,



" e SRVVtYHO PDSHDU H DFHVVDU HPRo}HV FRP FRQVFL

" $ SDOKDoD VHQWH OLYUHPHQWH RX HQFHQD XP PF
H[SUHVVDU HPRomR"

" 2 TXH DFRQWHFH TXDQGR FRORFDPRV XP HVSHWIFXOF
UDVDER[HV"

(VWH WUDEDOKR p XPD WHQWDWLYD GH UHVSRVWD
SHUPDQrQFLD QD SHUJXQWD 6XD HVWUXWXUD VH RUJDQ
FDStWXORV H GDV FRQVLGHUDO}HV ILQDLV $V HVWDO}HV ¢

3UyORJR11%$ GH &DVD GUDPDWXUJLD HPRFLRQDO HC
UDVDX¥P PHUJXOKR QR WH[WR GUDPDW~UJLFR H QD PHW:iI
HPRFLRQDO

2 FRUSR HP REUDDERUGD R SURFHVVR GH FULDomR G
R SHUFXUVR DUWtVWLFR

'R WDEXOHLUR DR FRUSR UHVVRQkKQFIDW WHYBXWMHV
DWUDYHVVDPHQWRY WHYULFR H PHWRGROYJLFRV GD ¢
$SOLFDomR GRV UDVDER[HV 'RIQ@QD TIXRDSOSUKSFIH D
UHFRQILIJXUDomR H REVHUYDomR GH XPD FHQD HVSH|
GR VLVWHPD GRV UDVDER[HV

3RU XPD HVFROKD pWLFD HVWpWLFD H SROtWLFD R
GHVWD GLVVHUWDOmR VmR XWLOL]DGRV SUHGRPLQDQWH}
QHFHVVIULR HP OLQJXDJHP QHXWUD H (VWD RSomR p
HQXQFLDomR GH TXHP HVFUHYH XPD DUWLVWD SHVTXL)\
FRPSUHHQGH D OLQJXDJHP FRPR WHUULWYULR GH GLVSX
QHVWH FDVR QmR p H[FOXLU PDV LQFOXLU e URPSHU FF
TXH KLVWRULFDPHQWH DSDJRX RXWUDV IRUPDV GH H[LV
HVFULWD EXVFD DFROKHU RXWUDV FRUSRUDOLGDGHV
UHFRQKHFHQGR TXH WRGD HVFROKD OLQJXtVWLFD p WDI
PXQGR

Vi A



3UyORJR (QWUH F{PRGRV H UDVDYV

(VWD GLVVHUWDomR FRPHoD SHOR PHLR RX SHOR ILQ
SHOR FRUSR 3HOR F{PRGR &RPHoD SHOD FULDomR Q
HVFROKD 2 MHFWRH FDVXH DEUH HVWH WUDEDOKR QmR
XP H[HPSOR (OH p GHVGREUDPHQWRQ®IDHd W\DRP ESRP HH\ B/HH\@ IV
YLYD GHVWD SHVTXLVD $ HVFULWD QDVFHX GD SUIWLFD
QR FRUSR (OD DQWHFHGH H DWUDYHVVD TXDOTXHU H¢
DSUHVHQWDUi

2SWDU SRU LQLFLDU FRP 3'211% GH FDVD" p XPD IRUP
FDUUHJD VXD SUySULD HSLVWHPRORJLD ODLV GR TXH LQ
WH[WR FRQYLGD D HQWUDU SHOD SRUWD GD IUHQWH G
F{PRGR VH UHIHUH D XPD HPRomR XP JHVWR XPD PHPyU]I
p XP JHVWR HVWpWLFR H DIHWLYR SRUTXH R WHDWUR p S
GR HQFRQWUR TXH HOH SURYRFD

$RV SRXFRV D OHLWRUD HQFRQWUDUiI QHVWH WUDI
WHQVLRQDP H GLDORJDP FRP HVVD FULDomR PDV R SULP
FKmR GD FHQD PHVPR TXH VHMD XP FKmR GH SDODYUDV

'211%$ GH FDVD

4XHUR FRQYLGDU YRFrv SDUD XPD YLVLWD XP FDIp
MDQWDU FRP XP ERP YLQKR &RPR XPD ERD PLQHLUD D¢
FDVD 1HOHV Ki REMHWRYVY PHPyULDV FKHLURV WH[WXL
HQYROYLGDV PLQKDV GD SDOKDoD H SURYDYHOPHQWH V

$FRQVHOKR SDUD HVVD OHLWXUD YLVLWD TXH WLU
SRVLomR TXH FRQVLGHUHP FRQIRUWiIYHO 6H SUHFLVDUH
FDVD PDV OHPEUHP TXH QmR HVWmMR

2 WH[WR TXH VH VHIXH p XPD FRQVWUXomR HQWUH R

D WUDMHWyULD GR HVSHWIFXOR H GD DWUL] TXH YRV ILC
Vi A



FRQFUHWRV H LQYHQWDGRVY DQWHV GXUDQWH H GHSRI
GHL[R SDUD YRFrV GHFLGLUHP

(VVD FDVD FRUSR HVWi ORFDOL]DGD HP XP OXJDU FI
PXURV VmR DOWRV H DV SDUHGHYVY QD SDUWH GH IRUD Vm
PpGLD &RPR PRUDGRUD QmR FRVWXPR UHFHEHU YLVLWI
IDODGD QD UHJLmMR 6H YRFr IRU KRPHP SRGH HQWUDU
IDODU

9RFrvV Mi WLUDUDP RV VDSDWRV" 6LP" (QWmR SRGH
EDIJXQoD« DTXL DSHVDU GRV SHVDUHV VH YLYH

*$5$*(0 9,5%

8PD JDUDJHP [/X] kPEDU 8PD FDGHLUD QR FHQWUR WRPE
DR ODGR 1R HVSDoR Ki LPDJHQV GRV RUL[IV ,DQVm H 2]
SDOKDoD YHUPHOKR +i FKHLUR GH FDIp UHFpP SDVVDGI!
GHYDJDU REVHUYD WXGR UHVSLUD FRP R FRUSR WRGR ¢

$QWHV GH WXGR SUHFLVR SHGLU OLFHQoOD

3UD PLQKD DYy

3UD PLQKD PmH

3ub WRGDV DV TXH FDUUHJDP XP JULWR HQJDVJDGR HQWL
&RUDJHP QmR p DXVrQFLD GH PHGR

e R PHGR«UHVSLUDGR

$IJDFKD SHJD R FDER GH YDVVRXUD 6HJXUD FRPR VH
SUHFLVD $ UHVSLUDomR FRPHoD FXUWD« H YDL VH DPSOL

I1mR p KHURtVPR
e FDQVDoOoR TXH GHFLGLX FRQWLQXDU

e D UDLYD TXDQGR YLUD SXQKR IHFKDGR

Yy A



e R VLP HR QmR« GLWRHKFRP R FRUISIRGH SDOKDoD H R FRO
IDOD ROKDQGR SDUD R S~EOLFR

(P FULHL HP SDUFHULD FRP )HOLSH &DVDWL XP HV
'RQQD XP VROR GH SDOKDoD TXH IDOD VREUH DOJXPD
IHPLQLQR H DV YLROrQFLDV TXH HQWUHPHLDP HVVH X
HVWpWLFD PRUDO HVWXSUR H DERUWR VmR DOJXQV F
DPELHQWH O~GLFR VmR DERUGDGRYVY SHOD SDOKDoD

2 HVSHWiFXOR HVWi HP UHSHUWYULR DLQGD KRMH H DS\
DOJXPDV QXDQFHV TXH QD VXD FULDomR QmR HUDP QRMW

2 MRJR GD SDOKDoD p SUHVHQWH R WHPSR WRGR QmR
URWHLUR GH Do}HV TXH IRUDP FULDGDV D SDUWLU GH LF
XPD RUGHP TXH QRV ID]LD VHQWLGR GHL[DQGR R HVSHW
WDPEpP FRP UHVSLURY GH WUDQVIRUPDomR H DOWHUDO
WHPSR HVSDoR H DIHWRYV

2 SURFHVVR FULDWLYR GR *RQQD" IRL PXLWR tQWLPR D\
HX HVWLYHVVH QD VDODEWUH ALQRDWDWID FDVD H HQWUDP

6$/3 +3$6<%

8P DPELHQWH GH IHVWD DEDQGRQDGD &RQIHWHV QR
PROKDGR FRP FKDPSDQKH XP TXDGUR GH XP ERER GD F
IXQGR

9RFrV Mi UHSDUDUDP«TXH R FRUSR IHPLQLQR p XPD SLDGL
1mR SRGH VHU JUDQGH GHPDLV QHP SHTXHQR GHPDLV
1lmR SRGH VHU VROWR GHPDLV QHP SUHVR GHPDLYV

1lmR SRGH VHU GHVHMDQWH GHPDLV QHP IULR GHPDLYV
5L 7THQWD FRQWHU R ULVR PDV HOH HVFDSD

6DELD TXH TXDQGR HX WLYH D LGHLD GH FULDU R HVSHW
VHU SDOKDoD SULQFLSDOPHQWH R TXH p VHU PXOKHU" (

Yy A



DFUHGLWHL WHU TXH LU QR TXH QD pSRFD DFUHGLWD
SDOKDoR VHU KRPHP

( PHVPR GHSRLV GR HVSHWIFXOR SURQWR WHYH JHQWH T
TXH IDJHU ULU

YR] FHULPRQLDO

&RP YRFrV« D %RED GR 5HLQR

$TXHOD TXH GLYHUWH H GHVHVWDELOL]D

$ TXH HVFRUUHJD« H DFXVD

$ TXH FRVSH SUD FLPD«

*LUD JLUD JLUD 3DUD GH UHSHQWH (QFDUD R S~EOLFR
6DELDP TXH QD ,GDGH OpGLD R ~QLFR TXH SRGLD ULU GF
( DLQGD DVVLP«YLYLD FRP D FRUGD QR SHVFROR

$ SLDGD HUUDGD FXVWDYD D FDEHoOD

2 HIFHVVR GH YHUGDGH« FXVWDYD WXGR

$ DWUL] SHJD XP FRODU GH VLQLQKRV FRORFD QR SHV
HVSDoR FRP SHTXHQRYV SDVVRV H VLQRYV WLOLQWDQGR &l

( VH XPD PXOKHU UL DOWR GHPDLV"

( VH HOD UL GR HVWXSUR TXH VRIUHX"

( VH HOD ID] FHQD FRP R TXH GHYLD JXDUGDU VHJUHGR"
( VH HOD IDOD GD JR]DGD GR RXWUR HQTXDQWR R RXWUR
( VH D SDOKDoD p OpVELFD H QmR TXHU VHU IHWLFKH"
3DUD 20KD R S~EOLFR FRP LURQLD 'i XP JLUR FKHLR GH
$K« TXH HQJUDoDGD HOD p Qp"

TmMR« GHVERFDGD
Yo A



7mR« H[DJHUDGD

7mR« ERELQKD

7mR« JDOHUD B5HIHUrQFLD 5LWD /HH

VpULD

6HU SDOKDoD jV YH]JHV p GDQoDU QR OLPLWH
(QWUH R ULVR H R FDVWLJR

(QWUH D JDUJDOKDGD H D H[HFXomR

(QWUH HQWUHWHU«H HVFDQFDUDU

3HJD R TXDGUR GR ERER GD SDUHGH ORVWUD SUR S-~E
FRVWDV HR SHQGXUD GH QRYR 2 GH FDEHoD SDUD EDLI[R

(X VRX D ERED

ODVY QHVVD FDVD«4XHP PDQGD VRX HX
$SRQWD D GLUHomR GR SUyY[LPR F{PRGR
9DPRV"

&2=,1+% $'%+87%

/IX] PDJHQWD FRP kPEDU FRPR ILP GH WDUGH 8PD PHVD
WRDOKD ERUGDGD 6REUH HOD SRWHV GH YLGUR FRP
FDGHUQR GH UHFHLWDV 8P UIiGLR WRFD DR IXQGR 2 FKL
GRXUDQGR PDQMHULFmMR H EROR GH FHQRXUD QR IRUQR

(QFDQWDPHQWR HVSDQWR

$TXHOH 3XDX  TXH HVWLOKDOD R VLOrQFLR«

e QHVVH F{PRGR TXH R LPSRVVtYHO JDQKD IRUPD 2QGH R
$TXL D SDOKDoD FR]JLQKD R DVVRPEUR

&DGD JHVWR p XPD RIHUHQGD FDGD SUDWR XP IHLWLOR

Yo »



e QHVWH OXJDU TXH R PXQGR VH GHVID] H VH UHID]
THPSHUDGR FRP ROKRV EULOKDQGR

(OD SDUD ,QVSLUD IXQGR )HFKD RV ROKRV FRPR TXHP V
(QWUH 9RFr VHQWH R FKHLUR™

I1mR I1mR p FRPLGD e LQYHQomR R DURPD YHP GD DOPD
‘D SDQHOD IXQGD RQGH ERUEXOKDP LGHLDV

e FDQHOD FRP DQJ~VWLD e ULVR FRP SLPHQWD

8PD PLVWXUD TXH YRFr QmR HQFRQWUD HP VXSHUPHUFDG
1D PLQKD FR]JLQKD QR FHQWUR PiJLFR GHVVD FDVD

(OD VH DSUR[LPD GR IRJmR LPDJLQIULR 3HJD XPD FR(
GHOLFDGH]D

$ FRILQKD p PHX WHUUHLUR GH FULDomR

e DTXL TXH R HYSDQWR DFRQWHFH

0DV QmR R HVSDQWR GR VXVWR«

e R HYSDQWR GR HQFDQWDPHQWR

$TXHOH TXH SDUDOLVD H DFHQGH 4XH GLODWD RV ROKRYV
4XH VXVSHQGH R WHPSR

JRL DTXL TXH DSUHQGL R SDOFR p XP FDOGHLUmR

$ FHQD XP IHLWLOR 2 LPSURYLVR p SXUD HQFDQWDULD
(OD UHYLYH XPD PHPyULD XPD SUHVHQoOD VH LQVWDOD Q

(P '"RQQD FDGD LPSURYLVDomR HUD XP ULWR FDGD |
LQYRFDomR (OD VXUJLD QDUL] YHUPHOKR ROKRV HP EUL

$v SDODYUDV GDQoDYDP GLIHUHQWHV 2V REMHWRYV JDQ
S~EOLFR HVTXHFLD SRU XP LQVWDQWH TXH HVWDYD Vy C
Yo Ya



(OD JLUD XPD YH] FRPR VH R FHQIULR LQWHLUR VH WUDC
(VVH p R SRGHU GH $GEKXWD 9HU R PXQGR FRP ROKRV HC
7TUDQVIRUPDU XP SDQR HP PDU XP FRSR HP PLFURIRQH

8P VLOrQFLR HP XQLYHUVR

OLQKD SDOKDoD p XPD FR]JLQKHLUD GR LPSRVVtYHO

(OD PLVWXUD OHPEUDQoODVY H GHVHMRYV [IHULGDV H IDQW
TXH EULOKD ( TXDQGR HOD UL DTXHOH ULVR PROHTXH
FKmR EDODQoDVVH

&RPR VH GLVVHVVH 39LX" $LQGD p SRVVtYHO VH PDUDYLO
3DXVD 2 WRP PXGD ODLV tQWLPR

3RUTXH $GEKXWD QmR p Vy EHOH]D

e TXDQGR R IHLR VH UHYHOD VXEOLPH

e TXDQGR DOJR WH WRFD WmR IXQGR TXH WH URXED DV S|
e TXDQGR D SDOKDoD FKRUD QR SDOFR H PHVPR DVVLP Y
3RUTXH DOL GLDQWH GH YRFr DOJXpP VH GL] LQWHLUD ¢
(OD YROWD DR FHQWUR 7RFD RV REMHWRV FRPR VH IRVV
$ FRILQKD p PHX ODERUDWYULR ODV WDPEpPP p PHX WHPS(
$V SDQHODV VmR WDPERULQV $V IDFDV YDULQKDV

$ FROKHU GH SDX 8P FHWUR TXH FRPDQGD R LQYLVtYHO
(OD OHYDQWD D FROKHU FRPR VH WRFDVVH DOJR VDJUDG
9HQKD $ PHVD HVWi SRVWD

6LUYR XP EDQTXHWH GH LPSRVVtYHLV

I1mR SUHFLVD HQWHQGHU 6y VLQWD $EUD RV ROKRYV

Y2V



(QFDQWH VH
/$9%$1'(5,% .$581%

/IX] TlULD 2 HVSDoR p GXUR IXQFLRQDO 8P WDQTXH XP
HP EDUUD Mi JDVWR 8P YDUDO EDL[R FRP URXSDV tQWLP
HPERODGDV ~PLGDV SHVDGDV $R IXQGR VRP ULWPDGR
YHOKR H SDQR JXDUGDGR $ DWUL] HQWUD FDUUHJIDQGR
FRP XP VXVSLUR 20KD SUR S~EOLFR 1mR VRUUL

SRXSD VXMD VH ODYD HP FDVD
ODV TXHP VXMRX«QmR YHLR DMXGDU

7LUD XPD FDPLVHWD GR FHVWR (VWHQGH QR WDQTXH
WHPSR

(VVD DTXL«IRL GD ~OWLPD YH] TXH HX GLVVH *QmR" H QmF
&RPHoD D HQVDERDU FRP IRUOD

.DUXQD QmR p Vy WULVWH]D

e YHUJRQKD TXH JUXGD

e FDQVDOR TXH YROWD

e D IUDVH TXH YRFr UHSHWH WUrV TXDWUR YH]JHV 2 H QLQ
7RUFH D URXSD FRP YLROrQFLD 3LQJD QR FKmR

(P 'RQQD WHP XPD FHQD HP TXH D SDOKDoD ODYD H WRU
WRUoOmR p XP 3SRU TXr"’

&DGD HVSXPD« XPD GHVFXOSD HVIDUUDSDGD

6HQWD QR FKmMmR SHUWR GR EDOGH (VWi FRP DV PmRV PF
7THP GRU TXH D JHQWH QmR IDOD PDLV 6y ODYD

( HVWHQGH 7RGR GLD 1R PHVPR YDUDO &RP RV PHVPRYV

3HJD XPD FDOFLQKD ORVWUD DR S~EOLFR
15 %,



(VVD DTXL«PH ILJHUDP ODYDU QD GHOHJDFLD

e SURWRFROR °

/IDYDUDP DV SURYDV ( FKDPDUDP LVVR GH FXLGDGRV’
3DXVD ORQJD 3}H D SHoD QR YDUDO 2 JHVWR p OHQWR
.DUXQD p LVVR e WULVWH]D FRP FRQVFLrQFLD

e SHQGXUDU D GRU j YLVWD SDUD YHU VH DOJXpP ILQDOP
J)LFD GH FRVWDV SUR S~EOLFR 3HQGXUD D ~OWLPD SHoD
&255('25 %$<$1%$.%

(VWH p R FRUUHGRU (VSDoR GH SDVVDJHP

ImR p XP GHVWLQR PDV R OXJDU HQWUH XP F{PRGR H RX\
$TXL R FRUSR QmR HQFRQWUD GHVFDQVR e R OXJDU RQC
6H IRJH 6H KHVLWD 6H SDUDOLVD

2 FKmR JXDUGD UDVWURYV 'DV YH]HV HP TXH SUHFLVI
/ILWHUDOPHQWH

2 WHUURU 2 WHUURU QmR PRUD Vy QRV EHFRYV

(OH DQGD GH ELFLFOHWD FRP XPD DUPD HVFRQGLGD QD F
(OH YHVWH SUHWR GL] TXH ID] DUWH TXH DPD DV PXOKH!I
2 WHUURU VREH QR SDOFR ( GHSRLVY GHVFH QR PHX FRUS
(OH PH HVSHUD QD VDtGD

'H IDFD QXPD PmR ( R SrQLV QD RXWUD

2 WHUURU Mi GRUPLX GR PHX ODGR -i PH FKDPRX GH H[DJ

-i ULX TXDQGR HX GLVVH QmR

V2 ¢



(VWH p R FRUUHGRU RQGH HFRDP SHUJXQWDYV TXH FRUWI
VRILQKD" 4XH KRUDV HUDP" 7DYD GH vDLD" '"HX PRUDO" 9R

I1mR
2 TXH HX GHL IRL R D]JbU GH VHU PXOKHU OpVELFD DUWL

1HVWH FRUUHGRU R WHPSR VH GREUD 'H UHSHQWH VF
HISRVWD GHVDFUHGLWDGD VLOHQFLDGD

$TXL R FRUSR DSUHQGH D RXYLU R TXH QLQJXpP GLVVH
$ IDUHMDU SHULJR QR DU $ DSHUWDU R SDVVR PHVPR TXI
$ QMR FRQILDU QR HVFXUR 1HP QD OX]

SHVSLUD IXQGR 2 ROKDU YDUUH D SODWHLD GHVFRQILEL
QmR TXHU PDLV FRQWDU ODVY QmR FRQVHJIXH HVTXHFHU

2 WHUURU QmR JULWD ODV R FRUSR RXYH
( QXQFD QXQFD PDLV YROWD D GHVFDQVDU
%%1+(,52 %,%+$67%

2 HVSDoR p SHTXHQR FODXVWURIYELFR 2 VRP GH XP F
PDUFDV GH iJXD QR FKmR $ OX] p EUDQFD TXDVH FOtQLF
SLD FRP VDEmMR HVFRYD GH GHQWH SDSHO KLJLrQLFR 1|
2 FKHLUR p GH GHVLQIHWDQWH YHQFLGR (QWUD GHYDJ
KLIJLrQLFR DSHUWDGR FRQWUD R SHLWR

2 EDQKHLUR p R OXJDU GR FRUSR 'R TXH HOH VROWD

'R TXH HOH QmR VHJXUD

e R HVSDoR GR TXH p IHLR GHPDLYV SUD VDOD tQWLPR GHF
e RQGH D JHQWH HVFRQGH R TXH WRGR PXQGR ID] PDV Ql
(OD FRORFD R SDSHO VREUH D SLD (QFDUDQGR R S~EOLF

JRL DTXL TXH HX WHQWHL PH DSDJDU 7DPEpP GD YLGD

Y A



ODVY SULQFLSDOPHQWH GH PLP PHVPD

$EUH D WRUQHLUD /HQWD OHUJXOKD DV PmRV QD iJXD =z
'"HSRLVY GHOH HX YLP GLUHWR SUD Fi 7LUHL D URXSD
&RORTXHL QR FHVWR FRPR TXHP HQWHUUD XPD SURYD
(QWUHL QR FKXYHLUR EJXD TXHQWH HVFDOGDQWH

( DLQGD DVVLP QmR VDLX

&RPHoD D ODYDU DV PmRV FRP IRUoD FRPR QXP ULWX
FDVWLJR

IDYHL R FDEHOR WUrV YH]HV

2 SHVFRoR VHWH

$ ERFD FRP SDVWD GH GHQWH VDERQHWH UDLYD
3bXvD (OD VH HQFDUD QR HVSHOKR TXHEUDGR )DOD SDI
2 TXH HX WDYD IDJHQGR QDTXHOD UXD"

6R]LQKD jTXHOD KRUD"

3RU TXH HX DFHLWHL D FDURQD"

3RU TXH QmR JULWHL"

( bt TXDQGR HX FULHL FRUDJHP SUD FRQWDU 2 QRMR PX
6DLX GHOH ( FDLX HP PLP

20KD SDUD R S~EOLFR 2 FRUSR FRPHoD D WUHPHU VX
I{OHJR

1D GHOHJDFLD GLVVHUDP TXH VHP SHQHWUDOmMR QmR HUI
'LVVHUDP TXH IDJHU R HI[DPH QmR LD DMXGDU

'LVVHUDP TXH FRQWDU WXGR GH QRYR QmR YDOLD D SHQEC

Y A



'LVVHUDP TXH HUD PHOKRU HVTXHFHU

ODV HVTXHFHU R TXr H[DWDPHQWH"

2 FKHLUR GD FXHFD GHOH"

2 VRP GD GHVFDUJD GHSRLV" $ WH[WXUD GD YHUJRQKD QF

(OD VH VHQWD QD ERUGD GR YDVR 20KD HP YROWD FR
LQLPLJR

(X YRPLWHL ( PH GHVFXOSHL SRU YRPLWDU
&KRUHL HP VLOrQFLR ( GHSRLV HVFRQGL R FKRUR
&RORTXHL URXSD OLPSD PDTXLDJHP 'HL ERP GLD
/JHYDQWD VH FRP OHQWLGmMR 9DL DWp D OL[HLUD -RJD D
(VWH EDQKHLUR Mi PH YLX ILQJLQGR TXH HVWDYD EHP -i ¥
-i PH YLX FRP FDOFLQKD QD PmR WHQWDQGR HQWHQGHU
%K EKDWVD QmR p Vy QRMR GR RXWUR

e QRMR GR TXH PH ILJHUDP VHQWLU e QRMR GD G~YLGD

e QRMR GH WHU VLGR GHVDFUHGLWDGD e QRMR GH WHU F

3HJD R VDEmR (VIUHJD DV PmRV PDLV XPD YH] DWp FRP
SDUD )LFD HP VLOrQFLR 6XVSLUD

2 VDEmR QmR WLUD 1HP D iJXD 1HP R WHPSR

)DOD ILQDO HP WRP TXDVH tQWLPR FRPR XP VHJUHGR SD
7THP FRLVD TXH Vy R FRUSR OHPEUD

( TXH D DOPD« DLQGD WHQWD HVTXHFHU

(OD IHFKD D WRUQHLUD $ OX] SLVFD XPD YH] %ODFNRXW

s A



(6&5,715,2 5$8'5$

8P HVSDoR OLPSR PLQLPDOLVWD OHVD FRP FRPSXWDG
HWLTXHWDYV S$UTXLYR PRUWR 8PD LPSUL
OL[HLUD GH PHWDO $ OX] p EUDQFD IULD 2 DPELHQWH S
GH FRLVD YHOKD (QWUD HP VLOrQFLR )HFKD D SRUWD 7
D FDGHLUD VHQWD O5HVSLUD IXQGR

(VWH p R HVFULWYULR $TXL PRUD D SDODYUD SURWRFRO
$TXL D GRU SUHFLVD WHU Q~PHUR $VVLQDWXUD 7HVWHP
6HP LVVR QmR H[LVWH

3HJD XP GRV SDSpLV HWLTXHWDGRV FRP R DQR 20K
$TXL Wi D YH] TXH XP KRPHP FRORFRX XPD DUPD QD PLQKI
1mR p PHWIiIRUD (UD XPD DUPD GH YHUGDGH

( XP SrQLV WDPEpP

'REUD R SDSHO FRP FDOPD H FRORFD DR ODGR 3HJD RX
$TXL Wi D FDURQD TXH YLURX FiUFHUH

0DV FRPR HOH HUD *FRQKHFLGR"~ )LFD FRPSOLFDGR DFX!
3HJD @

(VVD p D SHUIRUPDQFH FRP SODWHLD H SLQWR j YLVWD

2 SDOKDOR" (UD HOH

0DV TXHP FRQWLQXRX D FHQD« IXL HX

(OD SHJD 3

(VWH DTXL p PDLV GLItFLO GH RUJDQL]DU

JRL D YH] HP TXH UHDJL

)DFD PRWR H XP FDER GH YDVVRXUD QR PHLR GR FDPLQK

¥ A



8P % 2 GH OHJtWLPD GHIHVD
ODV TXHP p MXOJDGD" $ VREUHYLYHQWH

&RPHoD D GLIJLWDU DOJR QR FRPSXWDGRU 'LJLWD SRU
SDUD (QFDUD D WHOD

-i WHQWHL HVFUHYHU VREUH LVVR GH WRGDV DV IRUPDV
S3URVD EROHWLP GHQ~QFLD GLIiULR GUDPD UHODWYULR
ODV QLQJXpP Or FRP RV ROKRVY FHUWRYV VHPSUH DFKDP H|

6H OHYDQWD 9DL DWp j OL[HLUD 3HJD XP SDSHO TXD(
3DXVD ORQJD

OLQKD UDLYD Mi IRL FODVVLILFDGD FRPR KLVWHULD GUDF
S3$VVXQWR PDO UHVROYLGR ~

ODV 5DXGUD QmR p XP SUREOHPD PDO UHVROYLGR

e R TXH VREUD TXDQGR WXGR TXH YRFr WHQWRX VHU IRL

3HJD XP FDULPER $R LQYpV GH XVi OR HP SDSHO FDU|
SDODYUD SRGH VHU LPDJLQIULD R JHVWR p PDLV LPSRUW

2 VLVWHPD GL] TXH D UDLYD GHYH VHU FRQWLGD

ODV TXHP FRQWpP PRUUH

(OD YROWD j PHVD 20KD DR UHGRU )DOD EDL[R FRP IRU
+RMH HX RUJDQL]R D UDLYD

(X GRX QRPH GRX GDWD GRX SURYD

%ODFNRXW

48%$572 6+5,1*$5%

2 HVSDoR p VXDYH 8P FROFKMR QR FKmR XP OHQORC
DPDVVDGD $ OX] p TXHQWH +i WHFLGRV OHYHV SHQG

%A



SHTXHQR 2 VRP p GH XPD EULVD OHYH WDOYH] XPD P~VL
YR] IHPLQLQD VXDYH &KHLUR GH yOHR HVVHQFLDO ODY!
PDLV OHYH PDV DLQGD DWHQWR (QWUD GHVFDOoD 2O0OKIL
FDVD DSyV PXLWR WHPSR

(VWH p R TXDUWR

ImMR R GD LQIKQFLD

ImMR R GH KRWHO GLYLGLGR

e R TXDUWR TXH HX PRQWHL DSyV UHDSUHQGHU D UHVSLU
(OD SDVVD D PmR VREUH R OHQoRO DOLVD FRP FDULQKR
$TXL R FRUSR QmR SUHFLVD SHUIRUPDU

1HP VH GHIHQGHU QHP DJXHQWDU

$TXL R WRTXH p FRQYLWH

( R VLOrQFLR« p HVFROKD

3HJD XP HVYSHOKR SHTXHQR 6H ROKD

-i RGLHL HVVH UHIOH[R -i SHGL GHVFXOSDV SRU TXHUHU

-i DFKHL TXH PHX FRUSR HUD FXOSDGR SHOR TXH ILJHUDP
0DV DJRUD«HX R YHMR LQWHLUR

3HJD XP yOHR SDVVD QDV PmRV PDVVDJHLD R SUYSULR
6KULQJDUD QmR p URPDQFH EDUDWR QmR p SRUQ{ QHP FF
e TXDQGR HX HQFRVWR HP PLP«H VLQWR DOJR TXH QmR Vi
'"HLWD GH ODGR 20KD SDUD R WHWR 9R] TXDVH XP VXVV.
(P 'RQQD D SDOKDoOD jV YH]JHV GDQoD

-V YH]JHV VH RIHUHFH

-V YH]HV JR]D GH PHQWLUD

3 »



ODV DTXL« VH HX JR]DU p YHUGDGH

6HQWD GH QRYR &UX]D DV SHUQDV &RORFD R QDUL] GH
XP WDOLVPmMm 6RUUL

1mR p VREUH R RXWUR e VREUH PLP
OHX GHVHMR QmR p VHUYLOR e ULWR

3HJD XP YHVWLGR OHYH 3DVVD SHORV EUDoRV FRPR TXI
QmR YHVWLU

(VWH p R TXDUWR

2QGH PHX FRUSR YROWRX D VHU PHX

2Q0GH R WRTXH SRGH VHU DIHWR

(R GHVHMR«QmMR p PDLV WHUULWYULR LQYDGLGR

e FDVD UHFRQVWUXtGD

(OD GHLWD IHFKD RV ROKRV FRPR TXHP ILQDOPHQWH SF
48$572 '( 9,6,7$6 6+$17$

2 TXDUWR HVWi OLPSR FRP OX] QDWXUDO EUDQFD VXD
S~EOLFR 8P IXWRQ QR FKmR XPD YHOD DFHVD XPD MDUL
MDQHOD DEHUWD GHL[D R VRP GR YHQWR HQWUDU 2 VLO
FRP RV SpV ILUPHV QR FKmR FRP FDOPD H ILUPH]D $WUL
SUHVHQoD WRWDO

(VWH p R TXDUWR GH YLVLWDV 0DV KRMH HOH QmR p FHQ
I1mR p PHWIiIRUD e XP HVSDoR UHDO
(HX TXHUR HVWDU DTXL FRP YRFr ,QWHLUD

(OD VH VHQWD GH IUHQWH HQFDUD R S~EOLFR FRP VXDY
VLOrQFLR

6KDQWD p R TXH YHP GHSRLV GD TXHGD

YaVa



ODV WDPEpPP p R TXH VXVWHQWD D SHUPDQrQFLD
6KDQWD p TXDQGR YRFr QmR SUHFLVD IXJLU GR ROKDU GR
20KD SURIXQGDPHQWH 3DXVD ORQJD $SHQDV SUHVHQOD
$ SD] TXH PH LQWHUHVVD« WHP FROXQD HUHWD H Sp QR F
7HP ROKR QR ROKR 7HP SUHVHQoD TXH QmR IRJH

(OD SHJD D MDUUD GYfiJXD 6HUYH GXDV [tFDUDV &ROR
RXWUD VHJXUD HQWUH DV PmRYV

6H YRFr FKHIJRX DWp DTXL«HQWmMR WDOYH] YRFr WDPEpP
I1mR SUD HVTXHFHU

ObDY SUD VHQWLU FRP YHUGDGH

/IHYDQWD VH &DPLQKD SHOR TXDUWR FRPR TXHP YLVLWD
3DVVHL SRU PXLWRV F{PRGRYV

J)DOHL GH WXGR TXH VXMD IHUH H[S}H

J)DOHL GR PHGR 'D UDLYD 'R GHVHMR

$IJRUD« HX QmR IDOR PDLV QDGD $JRUD HX ROKR

9ROWD SUD FDGHLUD 6HQWD VH (QFDUD DOJXpP QD S
'"HSRLV IDOD EDL[R SUHVHQWH

$ SD] WDPEpPP p LVWVR 1mR GL]JHU PDV HVWDU
+RMH« HX QmR WHQKR PDLV PHGR GH VHU YLVWD
1HP GH YHU YRFr

3DXVD /RQJD 6HP SUHFLVDU SUHHQFKHU

6H TXLVHU PH ROKD GH YROWD

( ILFD 6y XP SRXFR

Y2l



/X] VXDYL]D 2 WHPSR VH GLODWD $ DWUL] QmR VDL 6y
DEDMXU RX GH XPD YHOD $ DWUL] HVWi VR]JLQKD (P VLC
FDPD 2 FRUSR HVWi PDLV VROWR $ FDVD HVWi TXLHWD
UXtQDV H IORUHV WXGR DR PHVPR WHPSR

'"HSRLV TXH WRGR PXQGR YDL HPERUD« D FDVD YROWD D L
2 FKHLUR GD YLVLWD DLQGD ILFD $V PDUFDV GRV SDVVRYV
2 UDVWUR GR VLOrQFLR GHL[DGR QDV FDGHLUDYV

(X ILFR DTXL«ROKDQGR R TXH VREURX

1mR GD EDJXQoD ODV GH PLP

(OD UHFROKH XP REMHWR VLPEYOLFR 2 XP OHQOR XP FF
JXDUGD FRP GHOLFDGH]D

9RFr WDPEpP WHP XPD FDVD GHQWUR

7TDOYH] FRP WULQFDV 7DOYH] FRP DVDV

7TDOYH] FRP KLVWyULDV TXH DLQGD QmR WLYHUDP FRUDJH
oObv XP GLD HODV VDHP PHVPR TXH SHOD IUHVWD

OHVPR TXH QR PHLR GH XPD JDUJDOKDGD

(OD VH OHYDQWD 9DL DWp j SRUWD 1mR VDL DLQGD )LF
TXHP HVWiIi SURQWD PDV QmR WHP SUHVVD

(X QmR SUHFLVR WUDQFDU

1HP GHL[DU DEHUWD GHPDLV

4XHP TXLVHU HQWUDU GH YHUGDGH« YDL VDEHU EDWHU (
$EUH D SRUWD /X] QDWXUDO LQYDGH (OD UHVSLUD IXQG
(X VRX FDVD

ODVY WDPEpP VRX UXD

Y4 Y



6DL

%ODFNRXW

Yai



&DStWXOR &RUSR HP REUD SURRBDVVR FULDWL

$Syv D YLVLWD j FDVD p KRUD GH WLUDU R QDUL] U
SpvV DR FKmR DLQGD TXH HVVH FKmR FRQWLQXH VHQCGC
HVFODUHFHU TXH R '211%$ QmR QDVFH GR WH[WR GUDPDW-
SHOR FRQWQIQ@RPRXPD REUD LQGHSHQGHQWH IUXWR GH
DXW{QRPR 2 WH[WR IRL SRVWHULRUPHQWH GHVHQYROYL
H[SHULrQFLD FrQLFD H GHVVD SHVTXLVD SHUPLWLQGR F
YLYLGDV HP FHQD

(VWH FDStWXOR SDUWH GR HRQ@GID®@RPMRWIR XG B RT XQH
WDPSRXFR GH XPD LGHLD PDV GH XPD WUDMHWYyULD YL
UXSWXUDV H FRQWLQXLGDGHV 2 FRUSR GD DWUL] R PHX
VH LQVFUHYHX

$TXL UHYLVLWR R SURFHVVR GH FULDomR GR HVSHW
PHWiIIRUD H SUHVHQoD HVWH p HVFDYDomR H FRVWXUD ¢
H FRP R FRUSR SURSRQKR DJRUD XP ROKDU PDLV DWHC
FRQWH[WRY HVFROKDV H LPSOLFDo}HV

OHX VHU SDOKDoD HVWi LQWLPDPHQWH OLJDGR j PLQ
DWR GH PH DVVXPLU VRFLDOPHQWH FRPR OpVELFD 7DOY
VREUH R TXH p VHU PXOKHU VHPSUH PH IRUDP WmR ODW
SRU PXOKHUHY QmR PH WRUQDYD XP KRPHP (QWmR TXDL
XPD PXOKHU"

3RU PXLWR WHPSR DLQGD TXH LQFRQVFLHQWHPH
FRQIXQGLGD FRP XP KRPHP 7HQWDYD HQWmMR DGRV
FRPSRUWDPHQWDLY TXH IRVVHP OLGRV FODUDPHQWH FRI
TXDQGR SUHFLVHL HVFROKHU XP ILIJXULQR SDUD D &KX
SURMHWR GH HIWHQVmMR 3HGLDWUDV GR 5LVR

+DYLD DOJR QRV PHXV PRYLPHQWRYVY TXH QmR FRPELQ
GH XPD PXOKHU HP FHQD 2 ILJXULQR SRGLD HVWDU DC
YHVWLGR FRORULGR DLQGD DVVLP PHX FRUSR GHVPHQW

Ya A



JHVWRYV HUDP GXURV TXH HX HUD EDUXOKHQWD TXH F
MXVWDPHQWH Dt TXH FRPSUHHQGL PHX FRUSR GHVREHGH

(VWD GHVREHGLrQFLD QmR HUD XPD HVFROKD UDFL
SHQVDPHQWR VH DQXQFLDYD QR PRGR FRPR HX PH VHQV
PH UHODFLRQDYD FRP R S~EOLFR (UD R FRUSR HP GHYV
VRFLDLV

$V H[SHULrQFLDV VRFLDLV H FXOWXUDLY PROGDP R F
TXH LQIOXHQFLDP VXD SUHVHQoD H DomR HP FHQD $V
FRQWH[WR QmR VmR H[WHULRUHV j FRQVWUXomR GD
FRPSRVLomR GHVGH RV JHVWRYV PDLV VXWLV DWp D IRUPD
RXWUR

$R LQLFLDU PLQKD MRUQDGD FRPR SDOKDoD HX E
WH[WRV HVWDEHOHFLGRV SDUD VHJXLU XPD HVSpFLH C
JXDUGDU SDUD XVDU TXDQGR QHFHVViULR 1R HQWDQW
PRGHORVY VHQWLD PH GHVORFDGD FRPR VH HVWLYHVVH
GD PLQKD HVVrIQFLD FRPR SDOKDoD (UD IRUODGR R KXFPF
HQFDL[DU

e FUXFLDO HVFODUHFHU TXH PHX DPELHQWH GH DW.
VLWXD QR FLUFR GHVFREUL H GHVHQYROYL PLQKD LG
FRQWH[WR XQLYHUVLWiULR &RQWXGR R HVWHUHYWLSR
QR LPDJLQIULR SRSXODU H LVVR WDPEpP VH DSOLFD D |
HPERUD WHQKD VLGR LQWURGX]LGD j SDOKDoDULD SR
UHIHUrQFLDV H LQIOXrQFLDV YLQKD GH KRPHQV GR FLUF
FHUWD IRUPD PROGRX PLQKD SUiWLFD

8PD LQGDJDomR FRQVWDQWH p RQGH HVWDYDP DV F
DQRV R UHJLVWUR PRVWUDYD DSHQDV PXOKHUHV
UHSUHVHQWDQGR SDOKDORV WUDYHVWLGRV GH KRPHQV
XP GHOHV VHQGR D YLVmMR SUHGRPLQDQWH GH TXH D
H[FOXVLYDPHQWH PDVFXOLQD PDQWLGD SRU FRQYHQo}H

%RUJHV H &RQNi HP VHX WH[WR WUDODP XP SI
IHPLQLQD GLUHWD RX LQGLUHWDPHQWH QRV Q~PHURV ¥
SRU %RORJQHVL (ODV GLVEXWHP D OLJDomR HQWUF

Ya A



FRPR R ULVR SRGHULD VHU DVVRFLDGR DR IHPLQLQR
SURGX]LGDV SRU PXOKHUHV $ PXOKHU HVWDYD DVVRF
SURGXomR GR ULVR

$R GHEDWHU VREUH RV SDSpLV GH JrQHUR QRV GHS
OLJDGDV DRV FRPSRUWDPHQWRY HVSHUDGRYV GH DFRUG
FRLVDV QmR VMR HVSHUDGDV GH XPD PXOKHU SULQFLSI
FRUSR j HYFDWRORJLD HQWUH RXWURV WHPDYV

&RPR GLVVH &DVWUR 3R SDOKDOR p DR PHVPR WHP!
FDGD DUWLVWD SDUWH GH XP WLSR JHQpPULFR SDUD GH
~QLFD TXH VH Gi D SDUWLU GH VHX SUySULR FRUSR G|
TXDOLGDGHV H[SUHVVLYDV' &%$6752 S &RQVLG]
&RQNi TXH SDOKDoD QmR p DSHQDV SDOKDOR DFUHGLV
RULJHP j QRVVD GUDPDWXUJLD ~QLFD TXH QmR FRSLDP
HP QyV PHVPDV H[SORUDPRV QRVVD SUySULD QDUUD
PXOKHUHV H SDOKDoDV

3HQVR TXH QR FHUQH GD FRQVWUXomR GD ILJXU]
DSUR[LPDP H GLVWLQJXHP DV QRo}HV GH SDOKDoD H SD:
FRPR IRUPD GH GHQ~QFLD GH H[FOXV}HV VRFLDLV FUtWI
PDV GLYHUJHP SULQFLSDOPHQWH HP UHODomR DR JrQH
SHUIRUPDP p D VLQJXODULGDGH GH VHXV FRUSRV H KI
PROGDP R KXPRU HPHUJLQGR XPD YDULHGDGH GH FyGl
UHODFLRQDGRY DRV FRUSRV IHPLQLQRV H DR ULVR

(ILVWHP LQ~PHURV VLQDLV TXH WUDGX]HP QD FH
FRPSRUWDPHQWRY GH JrQHUR H DV FDUDEFWHUtVWLEDYV
VRFLHGDGH VREUH R TXH p VHU fKRPHPYf H fPXOKHUY 5:
FHQD QmR VMR QHXWURV TXDQWR DR JrQHUR DVVLP FRF
D PDUFDGRUHY GH UDoD FODVVH VRFLDO H HWQLD

)XQFKV GL] TXH R ULVR GDV PXOKHUHV p FRPS
GLYHUVDV IRUoDV RQGH FDUDFWHUtVWLFDV GH JrQHUR
UDoD HWQLD LGDGH FODVVH VRFLDO HQWUH RXWUDYV
QRUPDV VREUH FDWHJRULDV IHPLQLQDV TXDQWR UXSWX!
D DUWLVWD H VXDV IRUPDV GH UHLQYHQWDU VH (VVH F
FRQIRUPLGDGH H D UXSWXUD FRP RV SDGU}HV GH JrQHU

Ya A


https://docs.google.com/document/d/15UesOFqRRE6eVN3Cokz7bRDUDWqh29I56MLv8XPeAek/edit#heading=h.2s8eyo1

FRQIOLWXRVR HVWUDQKR FKDPDQGR FRQVWDQWHPHQW
GLDQWH GR F{PLFR

&RPR Mi GLWR R HQFRQWUR FRP D DUWLVWD
VLIQLILFDWLYDPHQWH PLQKD UHODomR FRP D SDOKDoDL
UHIHUrQFLDY VREUH PXOKHUHV SDOKDoDV )RL SRU PHLR
RXwWUDV DUWLVWDV FRPR .DUOD &RQNi OLFKHOOH 6LOY
HQWUH RXWUDV EHP FRPR GH IHVWLYDLVY GHVWLQDGRYV
PXOKHUHVY SDOKDoDV $ SDUWLU GH HQWmMR LQLFLHL XPCL
SDUWLFLSDQGR GH RILFLQDV H DVVLVWLQGR D HVSHWIF>
FRPR HVVDV DUWLVWDV KDELWDYDP R OXJDU GH 3VHU SDC

SHILUR PH DTXL D XP SHUtRGR VLWXDGR HP WRUQR ¢
TXH DLQGD QmR HQFRQWUDYD XP GLVFXUVR TXH PH FR
GLYHUVRV HVSHWIFXORY DSUHVHQWDGRV HP IHVWLYDI
HVSHFWDGRUD REVHUYDYD D SUHGRPLQKQFLD GH H[SHUL
PLQKDV YLYrQFLDYV I[UHTXHQWHPHQWH FHQWUDGDV HEF
FDVDPHQWR RX R FRWLGLDQR GH PXOKHUHV GRQDV GH F
FHUWR LQF{PRGR D UHFRUUHQWH HVWHUHRWLSDOmMR GDV
VRFLDLY KHWHURQRUPDWLYRV FRP UHSUHVHQWDO}HV T
HIFHVVLYDPHQWH DV SDOKDoDV H PDQWLQKDP XP ROK
LQGHSHQGHQWHPHQWH GD WHPIWLFD DERUGDGD

7DO LQF{PRGR QR HQWDQWR QmR PH OHYDYD D GHVC
QHJDU D H[LVWIQFLD GHVVDV SDOKDoDV H VXDV SURSRV
DILUPDU TXH HVVH WLSR GH SDOKDoDULD QmR GHYHU
SUHFLVDVVHP VHU GLIHUHQWHY GR TXH HUDP PDV VLP Gt
HX QmR PH VHQWLD SHUWHQFHQWH

JRL QHVVH FRQWH[WR TXH DV SURYRFDo}HV GD DUW
1pLD DX[LOLDUDP PH D HODERUDU DOJXPDV GDV
VXUJLQGR 8PD GDV SLRQHLUDV QD IRUPDomR GH PXOKH!
REVHUYD TXH RV UHJLVWURV FRUSRUDLV OLJDGRV DR
YLYrQFLDV H FRQYHQo}HV VRFLDLY FRQVWLWXHP D PDW
SDOKDoD $ FULDomR GD SDOKDoD p SRUWDQWR VHPSUL

Ya A



TXHP D UHDOL]D $LQGD TXH D ILJXUD GR SDOKDOR WHQK
FRPR XPD LGHQWLGDGH PDVFXOLQD D SUHVHQOD GH PX
UHFRQILJXUD RV FyGLJRV HVWDEHOHFLGRV GR ULVR H S
FHQD

'LDQWH GHVVD FRQVWDWDomR SDVVHL D PH TXHVWL
QmR HUD VXILFLHQWH DILQDO R TXH p VHU PXOKHU"
LQGDJDo}HV VRPDGDV D TXHVW}HV SUIWLFDV FRPR R
HVSHWIFXOR TXH HX SXGHVVH FDUUHJDU VR]LQKD LPS:
GLUHWRU )HOLSH &DVDWL H GHUDP LQtFLR'BR@WWRFHVVR

OLQKD UHODomR FRP &DVDWL WHYH LQtFLR QD 8)8
PLQKD SULPHLUD RSomR GH GLUHomR HX JRVWDULD TXH
PDV HX WLQKD SUHVVD H DV SHVVRDV TXH KDYLD SHQV
QDTXHOH PRPHQWR 1mR PH DUUHSHQGR GD HVFROKD Mi
SRU PHLR GH RILFLQDV2H5GWPHRVSBWIKXO®RLYLGtDPRV FRP
JHOLSH %YUDFFLDOOL 6DELD TXH HOH UHVSHLWDULD PLQK

&DVDWL Mi HVYWDYD PRUDQGR QD FLGDGH GH 'HVFDO
QRVVRV HQVDLRV IRVVHP RUJDQL]DGRV HP IRUPDWR GH
WRGRV RV HQFRQWURYV IRUDP PHQRV GH WULQWD GLDV
HVSHWIFXOR

$ SULPHLUD FRLVD TXH GHFLGLPRVY SURSRVLWDOPHOQ
GH VHU PXOKHU H VHU KRPHP ,QHYLWDYHOPHQWH FDf{
LQIKQFLD VREUH R TXH p VHU PHQLQR RX PHQLQD H FRF
QRomR GH TXWHUSDDDSUMARUNWRHUPLQDGRY FRPSRUWDPHQ\
DVVRFLDGRV D HVVH JrQHUR

OHQLQD OXORNWD YDJLQD SHUHUHFD SHLWR FDEHO
ERQHFD VHU PmH JHUDU SDULU PHQVWUXDU PDTXLDJ
FR]JLQKDU OLPSDU D FDVD SDVVDU URXSD URXSDV DSt
IDJHU DV XQKDV WLUDU DV VREUDQFHOKDV VHQWDU GH
IHEFKDGD IDODU EDL[R QmR XVDU URXSDV FXUWDV RX G
FDVD QmR DQGDU VR]LQKD QD UXD

Ya A



OHQLQR +RAWHRPIDU EROD EULQFDU GH FDUULQKR YLG
FRUUHU XVDU EHUPXGD SLQWR SrQLV ITRUoD OXWLQKL
FRP TXHP TXLVHU WHUQR H JUDYDWD R FRQWUIULR GH V

$ SDUWLU GHVVH MRJR GH SDODYUDV UHXQLPRV DOJ
GR &DVDWL TXH UHPHWLDP D HVVHV HVWHUHYWLSRYV (OF
REMHWRY XPD FkPHUD H XP FHOXODU H SHGLX SDUD HX
LPSURYLVDU FRP DTXLOR WXGR

+DYLDP GRLV HVSHOKRV XP VREUH D SLD H RXWUR H
GH ROKDU SDUD R TXH HVWDYD QD DOWXUD GRV ROKRV F
3DVVHL TXDVH GXDV KRUDV GHQWUR GR EDQKHLUR HJ[S
EDUED IHLWD GH DOJRGmMR FDOoD PDVFXOLQD FRP VDOW
GH EDUEHDU EDUEHDGRU PDTXLDJHP H XPD ERQHFD

$EDL[R VHJXH DOJXQV UHJLVWURYVY GHVVH SURFHVVR
DFHVVDGR QHHOMHOONVOWSURFHVVR GH FULDomR

J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH '"RQ
JROQWH $UTXLYR SHVVRDO

(.1»


https://www.youtube.com/playlist?list=PLE2eAbvOP071uoJh5gJKgR6ua8_H9_YXV

£ r—ﬂl\":‘ ¥ .:'\:tll-_-}-..._-_ \"‘:_—';_

J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH '"RQ
JRQWH $UTXLYR SHVVRDO

J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH '"RQ¢
JROQWH $UTXLYR SHVVRDO

é Ya



)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH "RQ
JRQWH $UTXLYR SHVVRDO

J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH "RQ
JRQWH $UTXLYR SHVVRDO

S Ve



J)LIXUD £ 5HJLVWUR GR SURFHVVR FULDWLYR GH 'RQ
JRQWH $UTXLYR SHVVRDO

J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH '"RQ¢
JRQWH $UTXLYR SHVVRDO

¢ Ya



J)LIXUD + 5HJLVWUR GR SURFHVVR FULDWLYR GH '"RQ¢
JRQWH $UTXLYR SHVVRDO

¢é
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JRL LQWHUHVVDQWH SHUFHEHU TXH PXLWRV GHV\
FRQVLGHUDGRY PDVFXOLQRYVY RX IHPLQLQRV HX QXQFD KI
DVVRFLDYD D GHWHUPLQDGRYV JrQHURV PDV QmR RV KIL
1XQFD KDYLD XVDGR XP VDOWR DOWR FRPR DTXHOH GD
PDVFXOLQDYVY ,VVR PH OHYRX D UHIOHWLU VREUH FRPR
QmR VH DOLQKDYDP DRV HVWHUHYWLSRYV

1D LQIKQFLD HX EULQFDYD PDLV FRP SHGUDV H FDV
DY{ GHVHQKDYD GR TXH FRP ERQHFDV RX XWHQVtOLRV FI
GH IXWHERO H GH DWLYLGDGHV PDLV FRPSHWLWLYDYV
PDVFXOLQR $SHVDU GH QmR VHU LQFHQWLYDGD D FR(
WDPEpPP QXQFD IXL UHSUHHQGLGD SRU Wr ORV

'HSRLV GH UHXQLU HVVH PDWHULDO HP YtGHR VHQV
J)LIHPRVY XPD VHOHomR GRV PRPHQWRV H REMHWRYV TXH
VLIQLILFDWLYR SHUFHEHU FRPR R FRUSR FRPXQLFD
LPSURYLVDo}HV QR EDQKHLUR UHYHODUDP DTXLOR TX
SODQHMDPHQWR VHP URWHLUR UDFLRQDO

I1mR IRL IiFLO =V YH]JHV HX QmR TXHULD LU SDUD 'H\
HQVDLR PH[HULD SURIXQGDPHQWH FRPLJR &KHJDYD Oi
FHUYHMD ID]JHU TXDOTXHU FRLVD TXH QmR IRVVH HQFDUD
VHPSUH GL]LD °3'HL[D D SDOKDoD UHVROYHU HOD VDEH R

OHVPR FRP R PDWHULDO OHYDQWDGR QR EDQKHLUR R
HP FRQWDU XPD KLVWyULD 2 TXH HX TXHULD FRQWDU"
VHQGR FULDGDV 2V REMHWRY QDV PmRV GD SDOKDoD
TXHP SHUWHQELDP 1mR QRV SUHREXSiYDPRV HP 3ID]JHU
SHUPLWLX H[SHULPHQWDU RXWUDV HPRO}HV H LQWHQOo}!
WDPEpP QmR QRV SUHRFXSiYDPRV HP GDU QRPH jV FRLVD)

$R ILQDO GDV LPSURYLVDoO}HV H HVFROKDV GH PDW}
URWHLUR

(VWH HVSHWIiFXOR IRL FULDGR DVODUIRLER GRHIRHRP AW PSS WQRYSUyS U
H HQFHQDomR



&(1$ (QWUDGD

$ SDOKDoD &KXYLVFD DGHQWUD R HVSDoR GD FHQD XP C
VHXV SHUWHQFHV SDUD HQWMR GHVFREULU VH GRQD Gl
GD SDOKDoD H D LQVWDXUDomR GR MRJR F{PLFR FRP D SO

&(1%$ 6XEVWDQWLYR )HPLQLQR

&KXYLVFD DR RUJDQL]DU VHXV REMHWRY FRPHoD D YH)
RXWURV PROGHV $TXL HOD YHVWH RV GLWRV *REMHW
IDoDQKDV TXH VHX FRUSR SUHFLVD UHDOL]DU SDUD FRL
GHSLODU VH PDTXLDU VH H WHQWDU VH HQFDL[DU QRV S

+i QHVWD FHQD XPD FRPSHWLomR GH TXHP ODYD PH
]JRPEDQGR GRV FRPHUFLDLV GLUHFLRQDGRV jV GRQD\
SURWDJRQL]DGD SRU GXDV SHVVRDV GR S~EOLFR

&(1% 6XEVWDQWLYR ODVFXOLQR

$R H[SORUDU PDLV SURIXQGDPHQWH D VL PHVPD H VHX
HI[HPSOR GH XP VDSDWR 2 &KXYLVFD GHVFREUH RXWUDYV
VRFLHGDGH H EULQFD GHVWD YH] FRP DV FRQYHQoO}HV G

+i QHVWD FHQD XPD FRPSHWLomR GH TXHP FRVSH PCLC
HVWHUHYWLSRY PDFKLVWDV 7DPEpP p SURWDJRQL]DGD SI

&(1$%$ $EHUUDOmMR

(PEHELGD GRV GRLV VXEVWDQWLYRY DQWHULRUHYV &KXY|
TXDLVTXHU REMHWRV H YHVWLPHQWDY R TXH D WUDQVI
DWURFLGDGHV H YRQWDGHYVY TXH VH WRUQDP TXHVWLRQIY
VH Yr VXIRFDGD SRU WDQWRYV SDGU}HV H WHQWDWLYDYV
EULQFDGHLUD H DUUDQFDQGR VXD PiVFDUD

$TXL D DwUL] VXUJH DJUDGHFH DR S~EOLFR SHOR FRPS
DR VRP GH VHX XNXOHOH

/ILQN GR HVSHWIFXQR 1D tQWHJUD
¢ A


https://youtu.be/LdgpMGx77pw

6REUH LQWXLomR H RV UDVWURYV GH HPRomR QD FULDO]I

2 SULPHLUR FRPSDUWLOKDPHQWR GR HVSHWIFXOR IR
&DVVDQGUD ©6XD UHDomR IRL VLIQLILFDWLYD LGHQWLIL
KDYLD YLYLGR R TXH QRV FRQILUPRX TXH HVWIYDPR\
LGHQWLILFDomR

(VWH IDWRU VH UHSHWLX QD PDLRULD GDV DSUHVHQ
TXH VH LGHQWLILFDP FRPR PXOKHUHV $V VHVVIHV DEU
PDLV DPSODV VREUH R TXH p VHU PXOKHU WUD]JHQGR
DOFDQoD FRPR DV YLYrQFLDV GH PXOKHUHV QHJUDV |
FRUSRV QmR ELQiULRYV

$FUHGLWR TXH D FXULRVLGDGH GH GDU QRPH H PD:
VXUJLX PDLVY WDUGH FRP R HQFRQWUR FRP R S~EOLFR H
FDPLQKR HPRFLRQDO FRPSDUWLOKDGR H TXH HX SRGHULL

$ LPDIJHP DEDL[R UHSUHVHQWD R FDPLQKR TXH HX DFI

Alegria, encantamento, brincadeira
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)LIXUD S5HILVWUR FDPLQKR HPRFLRQDO 'RQQD

JRQWH S$UTXLYR SHVVRDO

ImR DSURIXQGDUHL QD UHFHSomR GR S~EOLFR SRLYV
PHWRGRORJLDV 1R HQWDQWR IRL MXVWDPHQWH HVVD U
IH] TXHVWLRQDU R SDSHO GDV HPRo}HV H VH HX FRPR DYV
VREUH HODV QR PHX FRUSR 8P FRQWUROH TXH IRVVH PDL
FRQWXGR HVYD]LDU D H[SHULrQFLD RX FDLU QXPD PHUD |

2 TXH DTXL FKDPR GH LQWXLomR VH DSUR[LPD FRP
FRPSUHHQGH FRPR D FDSDFLGDGH KXPDQD GH PHUJXOKD
QHODV DTXLOR TXH DV WRUQD VLQJXODUHV (QTXDQWR D
IRUPXODU JHQHUDOL]DO}HV D LQWXLomR VH YROWD j SDU
GR PXQGR 3,172 % (5*621

$ H[SHULrQFLD LQWXLWLYD H[LJH XP GHVSUHQGLPHQ
FRQH[mMR LQWHQVD FRP DTXLOR TXH HVWiIi HP FRQVWL
PRYLPHQWR YLYR GD UHDOLGDGH 3DUD TXH LVVR RFRUL
GHYLU VH LQWHUSHQHWUHP PXWXDPHQWH 7UDWD VH GH
DOpP GD VHJIXUDQoD SURPRYLGD SHOD HVWDELOLGDGH
LOQWHOLJrQFLD %(5*621

(VvvD DEHUWXUD FDUUHJD HQWUHWDQWR D LQVWDEL
SHUFHSWtYHO WDPEpP QD LPSUHFLVMR GR FRQKHFLPHQ'
FRQVWLWXLU FRP EDVH QD OLQJXDJHP YHUEDO QHP QR
FRQVFLHQWHY FRPR RFRUUH FRP RV SURGXWRYV GD LQWI
QmR DSUHVHQWD D SUHFLVmMR FDUDFWHUtVWLFD GD UL
HOQOWDQWR SRGHP VHU FRQVLGHUDGRY FRPSOHPHQWDUH\
DV IRUPXODo}HV GD LQWHOLJrQFLD HQTXDQWR D LQ
FRPXQLFDomR H D VRFLDOL]DomR GD H[SHULrQFLD LGC
H[SHULrQFLD YLYLGD PHVPR VHP MDPDLV FDSWi OD LQWH

I1mR VH WUDWD GH XP SURWRFROR UtJLGR RX GH XPI

XP PRGR GH DSUR[LPDomR VHQVtYHO DR UHDO XP JHVWHF

HVFXWD GR FRUSR SHOD DIHWDomR H SHOD GLVSRQLELOL
AY,



/IHPEUR TXH QDV SULPHLUDV DSUHVHQWDO}HV HX DS:¢
DV TXHVW}HV TXH HOH DWUDYHVVDYD 6DtD FRPSOH!'
HPRFLRQDOPHQWH $R PHVPR WHPSR QmR TXHULD PH GL
YLVFHUDOLGDGH GD HQFHQDomR HUD SDUD PLP XP H
FRPHFHL D PH SHUJXQWDU FRPR DJLU GH IRUPD FRQVFL
HVVD FKDYH HPRFLRQDO VHP SHUGHU D SRWrQFLD GD HQV

&RP R DPDGXUHFLPHQWR GR SURFHVVR H D UHSHWL
'ROQOQDWRUQRX VH HYLGHQWH TXH D H[SHULrQFLD HPRF
WUDQVIRUPDGR 2 TXH QR LQtFLR HPHUJLD GH IRUPD EUX!
VH PDQLIHVWDU GH PRGR PDLV HVWUXWXUDGR H GLVSRQ
XP GLVWDQFLDPHQWR DIHWLYR RX HVYD]LDPHQWR GD FH
LOQWHUQD R FRUSR DJRUD IDPLOLDUL]DGR FRP RV FDPL!
SDVVRX D DFLRQi ORV FRP PDLVY SUHFLVmMR H PHQRV GHVJ

$ SDOKDoD PH SHUPLWLX DVVXPLU D GHVREHGLrQFLL
VHU GHOLFDGD HOD QmR TXHULD DJUDGDU TXHULD EUL
GHVREHGHFLD WDPEpP j] GRU jV IHULGDV jV QDUUDWLYI
OXJDU TXH QmR PH FDELD

(VVH FRUSR SDOKDoD QMR LGERPEHAINIRQR PDV WDPE|
HQFDUQDYD XP PDVFXOLQR (UD RXWUR KtEULGR LQVWi
LVVR IRVVH WmR YHUGDGHLUR

ImR VXDYL]DU D YR] QmR HVFRQGHU D UDLYD QmR
TXH IDOKD TXH HUUD TXH H[DJHUD PDV GHVREHGHFHU
WHPSR SUHFLVHL HQFRQWUDU IRUPDV GH VXVWHQWDU
HVYD]LDU 4XLV HQWHQGHU R TXH DFRQWHFH TXDQGR D
PDV DFHVVDGD FRP FRQVFLrQFLD" &RPR WUHLQDU R FRUS

(VVD WUDQVIRUPDOomR SURYRFRX XPD VpULH GH UHIO
QR WUDEDOKR GD DWUL] H FRPR HOH VH FRQILIJXUD FRPR
RQGH H[SHULrQFLDVY VXEMHWLYDV H FROHWLYDV VH PIL
PXVFXODUHYV UHVSLUDomR ULWPR H SUHVHQoOD

Avs



JRL DVVLP TXH RV UDVDER[HVY FRPHoDUDP D UHDSDUH
XP QRPH WpFQLFR PDV FRPR XP HFR GH H[SHULPHQWRV T

$SHQDV FRP D SURSRVLomR GHVWD SHVTXLVD TXH F
KDYHULD IRUPDV GH QRPHDU DV HPRO}HV TXH DFHVVDYI
SHQVDGR HP PHWRGRORJLDV TXH DERUGDVVHP HVVH WH
SUHVHQOD" 2QGH DILQDO WHUPLQD D LQWXLomR H FRPHc

/IHPEUHL PH HQWMR GH DOJXQV H[SHULPHQWRYV UHD
QRV TXDLV H[SORUIYDPRVY HVWDGRV HPRFLRQDLV SRU P}
PXLWDV YH]HV LQWIHIZGRRQ MPRN[HUFtFLRY FRP IDL[DV R
FKmR 6y PDLV WDUGH GHVFREUL TXH DTXHODV SUI'
GHVGREUDPHQWRY GRV UDVDER[HV DSUHVHQWTRF®DY GRB
FRPSUHHQGL TXH KDYLD XP VLVWHPD HVWUXWXUDGR RX
HUD SRVVtYHO wuDQVLWDU HQWUH HPRo}HV GLVWLQWDYV

$ OHPEUDQoD GHVVHV H[HUFtFLRVY UHDFHQGHX PHX Lt
EXVFDU GH IRUPD PDLV VLVWHPIWLFD UHIHUHQFLDLV TX
DSURIXQGDU D UHODomR HQWUH FRUSR H HPRomR )RL D
WHRULD GRVY UDVDER[HV EXVFDQGR HQWHQGHU FRPR HVYV
PLQKD SUIWLFD FrQLFD H FRQWULEXLU SDUD VXVWHQWDL
HPRFLRQDO HP FHQD

e D SDUWLU GHVVH PRYLPHQWR GD YLYrQFLD j UHIO}
FRQVWUYL R SUY[LPR FDStWXOR

2V 9LHZSRLQWYV VmR XPD WpFQLFDRGHo MRS BRMIALD GHNHOKFRPY LGD S|

QRUWH DPHULFDQRV H SRVWHULRDWHQWHR D GQ{YW De®JI B D WDHR7WHD /D
GH XP FROQMXQWR GH SULQFtSLRGR XHR HSKRORRIMD R W MO ¢ImMR HVSDoR
GXDV FDWHJRULDV 9LHZSRLQWV GWHWWHWHRSRI)XOUDoMRS HWVERR H
9LHZSRLQWYV GH HVSDoR I|IRUPDUHBHEMWR Y HDOR KILGMHOH HD GIGMWKQFLD
DERUGDJHP IDYRUHFH D HVFXWD HQRVEROCIHUURDPHI WDV DBSPWDDmMR G
FRUSRUDO H HVSDFLDO QD FHQD

1DUFLVR /DUDQJHLUD 7THOOHVGAD BDWY pLVWRUWH SUBHAWRAR R WLWXO

H GRV 3URJUDPDV GH 3yV *UDG XD oG HIPo HilRWHH B8 5&nQ4FmM¥ GD 8QLYHU
JHGHUDO GH 8EHUOkKQGLD 8)8 3yV GR XNFEE HIRQ LMHDUNVUB DSH $XW
OHWURSROLWDQD Op[LFR H 8QLYHKWDVLGEB06 QKIVWhOSTHV TXLMDEBG RU GR
*($& 8)8 6XD DWXDomR DFDGrPLFD 1B VHWHARWLFWHEIBQHMPWMWMR LP:
SHGDJRJLD GR WHDWUR FHQD FRRWSRP SeRG kQ HW RHUDWWWY WRFR GR 1~
7THDWUR H H[ SUHVLGHQWH GD $%5%$&( *

AYa



&DStWXOR 'R WDEXOHLUR DR FRYBRFDWHWV
DIHWLYDYV

$R ORQJR GDV SUy[LPDV SiJLQDV SURSRQKR XP
H[SHULrQFLD H WHRULD FRUSR H SDODYUD (VWH FDStW
SURS}H XPD FDUWRJUDILD FRPHoD QRV UDVDER[HV PH
HPRomR YLVLWD $UWDXG /H %YUHWRQ -XOLD 6DUPHQWR
VDEHU

2V UDVDER[HV VmR XPD SURSRVWD GH WUHLQDPHQW
6FKHFKQHU D SDUWLU GRMDWONVDDEWQRWRWWBERWDGR LQG
DUWHYV SHUIRUPDWLYDV 1R FHQWUR GHVVDVIIURS BRW B
VHU WUDGX]LGR FRPR VDERU RX HVVrQFLD 8PD HPRomR
HQWUH DUWLVWD H HVSHFWDGRU FRPR XPD H[SHULrQFLLCL
DWUDYHVVDGD H FRPSDUWLOKDGD

2 HIHUFtFLR FRQVLVWH QD FRQVWUXomR GH XP WDEX«¢
FDL[IDV FDGD XPD QRPHDQGR XPD HPRomR HVSHFtILFD
5SDXGUD UubLYD .DUXAED WULVWH]D %KD\DQDND PF
FRUDJHP +DV\D ULVR $GEKXWD HVSDQWR HQFDQWR I

$ DUWLVWD p FRQYLGDGD D H[SORUDU HVVDV HPRO}H\
UHVSLUDomR QmR SDUD UHSUHVHQWDU XP VHQWLPHQWR
$R SLVDU QR WDEXOHLUR R FRUSR VH WRUQD XP HVSDoO
RQGH DV HPRo}HV SRGHP VHU DFHVVDGDV PRGXODGDV F
XPD FRPSRVLomR FrQLFD YLYD (VVH WUHLQDPHQWR
GLVSRQLELOLGDGH H j FRQVWUXomR GH XPD GUDPDWXU.
FDUUHJD KLVWyULDV PHPYyULDV H SRWrQFLDV FULDWLYDYV

$QWHYV GH FRQKHFHU RV QRPHV DV FDL[DV RV WHI
PDSDV HPRFLRQDLY GHVHQKDGRV QR FKmR 1DV RILFLQ!
PLQLVWUIYDPRY SULPHLUR DR ODGR GH &DVDWL H %YUDF
HVFXWD GR FRUSR H GD SUHPLVVD GH TXH D SDOKDoD DF

(UD FRPXP GLYLGLU D vDOD HP JRQDV RX F{PRGRV R(

H PRYLPHQWRYVY TXH DWLYDVVHP HVWDGRV DIHWLYRV H
Ag



QRPHDYD DTXLOR FRPR WpFQLFD 6y PDLV WDUGH DR O
SHUFHEL TXH Mi PH PRYLD QR WHUULWYULR GRV UDVDERI}

&RPR Mi GLWR FULDGD SRU 5LFKDUG 6FKHFKQHU H
OLQQLFN H 3DXOD 0XUUD\ &ROH D PHWRGRORJLD GRV UD
SVLFRItVLFR EDVHDGR QRV SULQFtSLRV1IGRVVDNWDWWR D QGL

1D WUDGLomR HVWpWLFDDVRGUDKYID R WHHIIPR GH VDE
HPRomR DVVLP FRPR VH VDERUHLD XUPD PR HQWRH QZIXV VAF
HPRomR HP VL PDV D H[SHULrQFLD HVWpWLFD VHQVRULD
HVSHFWDGRU RX DUWLVWD DOJR TXH VH 3GHJXVWD ™ QR F

'R LWHP DR DSUHVHQWDUHL FRPR IXQFLRQD R
SURSRVWD GH OLFKHOH OLQQLFN H 3DXOD 0XUUD\ &ROH

$ *UDGH GRV 5DVDYV

&RQVLVWH QD GHPDUFDomR ItVLFD JHUDOPHQWH FRP
UHWKkQJXORYV GLVSRVWRV HP XPD IRUPDomR JHRPpWULF
FROXQDYV RQGH FDGD FDL[D UHSUHVHQWD XPDDDW QR
SURYHQLHQWHY GD WUDGLomR HMWAMWEFOWUDBELDQD GHVFI

7DO FULDomR QmR VH UHGX] D XPD IXQomR RUJDQL
FDUUHJD XPD GHQVLGDGH VLPEYOLFD H SHUIRUPDWLYD
LQVWDXUD XP FDPSR ULWXDOL]DGR GH WUDEDOKR RQ
YLYHQFLDU FRP LQWHQVLGDGH H ULJRU RV HVWDGRV HF
RuUJDQL]DomR HVSDFLDO SURS}H XPD WHUULWRULDOL]I
FDUWRJUDILD HPRFLRQDO RQGH FDGD HVSDOR p LQYHVW
HVSHFtILFD TXH UHVVRD QR FRUSR GD SHUIRUPHU

A2 1—"\D —¢YWKPDWUDWDGR LQGLDQR VREUHXD®RVBR ¥HELLR WPKWUBDWD C
HOQWUH RV VpFXORV ,, D & H ,, BVEWBROR\LGKQOBDBRUHE GR WHDWUF
SULQFtSLRY GH GUDPDWXUJLD DWX\DoomlR-DGDLQ&D XRIPHEHFD MWHRULD GR

A0,11,&. OLFKHOH &2/( 3DXOWRNXNURRPPR DWOHWD GDV HFR®}®XonRRUD
GH $QD %HYLODTXD OiUFLD ORUD HYY HVOMF KSHWGH PHQWRFN 56 YLVWD G
$UWHV &rQLFDV )ORULDQYSROLV Y MDQ QMXO S +LVSRQtYHO
KWWSV _VHHU XQLULR EU RSHUFHWHMRRR GIPQH DUWLFOH YLH

AA


https://seer.unirio.br/opercevejoonline/article/view/1797

1HVVH VHQWLGR D JUDGH IXQFLRQD FRPR GLVSRVLW
GD DEVWUDomR HPRFLRQDO H D FRQFUHWXGH GR FRUSR
HP XPD FDL[D WRUQD VH XPD RSHUDomR GH DWUDYHVVD
DLQGD TXH GH IRUPD LPSOtFLWD XPD GLVSRVLomR SDUD

$ JUDGH GRV UDVDV WDPEpP LQVWDXUD XPD JUDPIWLF
SHUIRUPHU QmR LQWHUDJH DSHQDV FRP VXD SUySULD F
PRPHQWRYV PDLV DYDQoDGRV GR WUHLQDPHQWR WUDQ
FRQWUDFHQDU FRP SHUIRUPHUV TXH KDELWHP HVWDGRYV
IDYRUHFH HVVH MRJR GH DSUR[LPDomR FRQIURQWR FR
HPRo}HVY SRVVLELOLWDQGR D HPHUJrQFLD GH GUDPDWX
WHQVLRQDGDV SRU IRUoDV HPRFLRQDLV P~-OWLSODYV

$ GLVSRVLomR HVSDFLDO GDV FDL[DV WDPEpP SHUPL
DWHQomR GHVHQYROYHU IRFR H FRQVFLrQFLD FRUSRUL
HVWDGRYVY HPRFLRQDLYVY TXH HOD DWLYD $R PHVPR WHPSR
VLPEYyOLFD HP TXH VH SRGH H[SHULPHQWDU HPRo}HV GH
SRLY VDEH RQGH HODV FRPHoDP H RQGH WHUPLQDP $V!
ULVFR HPRFLRQDO GD FHQD OQmR R HOLPLQD PDV R VXV\

3RU ILP HOD RIHUHFH XP YRFDEXOIULR HPRFLRQDO
GHL[D GH VHU XPD FRQVWUXomR LQWHUQD RX VXEMHWLY
PRGXODGD H FRPXQLFDGD SRU PHLR GD ILVLFDOLGDGH
SUHVHQoOD FrQLFD

7TDEHOD GRV 5DVDV 5DVDER[HYV

5DVD 6kQVH 7UDGXomR (VVrQFLD

6ULQJDUD | $PRU (URW| (QFDQWDPHO(
GHVHMR WH

5DXGUD 5DLYD )~ULD
DJUHVVLYLG
LQGLJQDomR

AA



.DUXQD 7TULVWH]D 'RU SH
&RPSDL[mMR | PHODQFROLI

%KD\DQDND| OHGR 6XVWR W
DQVLHGDGH

%LEKDWVD | 1RMR 5HSX $YHUVmMR It
PRUDO

9LUD &RUDJHP %UDYXUD
+HURtVPR GLIJQLGDGH

+DV\D 5LVR +XPR|$OHJULD
FRPLFLGDGH

$GEKXWD ODUDYLOKD | )DVFtQLR V
(VSDQWR HQFDQWDPH
6KDQWD 3D] 7UDQTY 3UHVHQOD

VLOrQFLR L(

$VVRFLDomR 3DODYUD ,PDJHP

'HQWUR GR SURFHVVR GH DWLYDomR HPRFLRQDO SU
UDVDERMHIXQGR DV DXWRUDV &2/( 0,11,&. D HWD
SDODYUD LPDJHP FRQVWLWXL XPD SRWHQWH HVWUDWQp.
HPRo}HV IDYRUHFHQGR D HPHUJrQFLD GH XP YREDEXOil
GHOLPLWDomR ItVLFD GDV QRYH FDLDNMYDW SODWKNMFR SO 8 Q¢
FRQYLGDGDV D VH DSUR[LPDUHP GH FDGD HVSDoOR H UHJL
SDODYUDV GHVHQKRV VtPERORV RX JUDILVPRV TXH HYR®
FRP R HYWDGR HPRFLRQDO FRUUHVSRQGHQWH

(VVD DomR | SULPHLUD YLVWD VLPSOHV RSHUD XP
PHPyULD OLQJXDJHP H FRUSRUHLGDGH $R HYRFDU SDOI
FDGD HPRomR D SDUWLFLSDQWH DFLRQD VHX UHSHUWyYU

AA



UDVD QmR FRPR XP FRQFHLWR XQLYHUVDO RX IL[R PD\
VLWXDGD HP VHX SHUFXUVR GH YLGD

$ UDLYD SRU H[HPSOR SRGH VHU DVVRFLDGD j FRU )
OHPEUDQoOoD GH XP FRQIOLWR IDPLOLDU RX j LPDJHP GH X
SRGH VXUJLU FRPR XP WUDoR GHVFHQGHQWH XPD SDODY
XPD OiJULPD 2 TXH VH UHYHOD QHVVH JHVWR p D VLQJX
KDELWD R FDPSR HPRFLRQDO

$ DVVRFLDomR SDODYUD LPDJHP DWXD FRPR XP GLVS
QtYHLY VHQVYULR PRWRU H FRJQLWLYR SHUPLWLQGR |
FYGLJRV HPRFLRQDLV H LQVFUHYr ORV QR HVSDoR GD JL
LQVFULomR VLPEYOLFD TXH WRUQD YLVtYHO D H[SHULrQFL

$OpP GLVVR HVVH PRPHQWR GH LQVFULomR WUDQVIR
VHPLYWLFR FRPSDUWLOKDGR $V FDL[DV DQWHV DSHQD
WRUQDP VH XPD PLVWXUD GH HOHPHQWRYV DQWLJRV H Q
UHYHUEHUDP DV H[SHULrQFLDV GH TXHP RFXSD $ FHQL
IUDJPHQWRY SRpWLFRV GHVHQKRYVY UXGLPHQWDUHV SDC(
PHWIiIRUDV YLVXDLV H VRQRUDV (VVD FDPDGD JUIILFD F
FULDQGR XPD SDLVDJHP HPRFLRQDO FROHWLYD TXH FRQM

2 WUHLQDPHQWR WDPEpP DWLYD XP FDPSR LQWHUVH
OLQJXDJHP YHUEDO SDODYUD D OLQJXDJHP YLVXDO LP
FRUSR HQWUHODoDP VH QD FRQVWLWXLomR GD SUHV
SRWHQFLDOL]D D LQWHJUDOmR HQWUH RV VLVWHPDV GH |
GLVSRQLELOLGDGH GD SHUIRUPHU SDUD WUDQVLWDU HQV
SDODYUD QHVVH FRQWH[WR QmR p XPD OHJHQGD GHVFL
TXH FRQYRFD R FRUSR D VHQWLU D LPDJHP SRU VXD Yt
PDV XP JDWLOKR GD PHPyULD TXH PRELOL]D HVWDGRYV LQ\

$GHPDLVY D DVVRFLDomR SDODYUD LPDJHP FRQWULE)>
pWLFD GD HVFXWD H GD DFROKLGD QR WUDEDOKR FRP
LQVFULo}HV FRP R JUXSR SHUIRUPHUV DFHVVDP VXDV SU
VH DEUHP DR XQLYHUVR VLPEYyOLFR GR RXWUR (VVH F

DOWHULGDGH DIHWLYD HP TXH ROKDU SDUD D HPRomR G
AA



GHVHQKi OD VLWXi OD DPSOLD D FRPSUHHQVmMR GD FRP
IRUWDOHFH D HPSDWLD FRPR SRWrQFLD GH FHQD

(P VXPD D HWDSD GH DVVRFLDomR CS\DIDECRY BIRR LpP & PH P
DSIQGLFH LOXVWUDWLYR GR WUDEDOKR FRUSRUDO PDV
GH LQFRUSRUDOmMR HPRFLRQDO (OD DWLYD PHPyULDV FFR
LQVFUHYH QR FKmR GD VDOD XPD GUDPDWXUJLD YLV)
PHUJXOKRYV PDLV SURIXQGRV QDV FDPDGDV YLYHQFLDLV C
HP VLIJQRV H VLJQRV HP H[SHULrQFLDV HVVD SUiWLFD F
SUHVHQoOD FrQLFD PDLV GHQVD FRQHFWDGD H DXWrQWLFI

,QFRUSRUDoOmR )tVLFD H 9RFDO

$V DXWRUDV REVHUYDP TXH XPD GDV HWIVDEW[@EN WU I
LOQFRUSRUDomR ItVLFD H YRFDO GH FDGD UDVD SRU PHI
IRUPDVY FRUSRUDLY H[WUHPDV DVVRFLDGDV D FDGD HPRoO
D HPRomR SRU LQWHLUR WUHLQDU D PXGDQoD UISLGD
LQWHJUDU UHVSLUDomR H YR] j IRUPD FRUSRUDO

$ LQFRUSRUDoOomR ItVLFD H YRFDO YLVD LQWHQVLI
SHUIRUPHU SURSRQGR XP PHUJXOKR SVLFRItVLFR RQGH |
HVWHMDP LQWHJUDOPHQWH PRELOL]J]DGRV HP SURO GD F
DXWrQWLFRV YLJRURVRV H FRPXQLFiYHLV

$ FRUSRUHLGDGH QHVVH FRQWH[WR QmR p FRQFHE
HISUHVVmMR HPRFLRQDO PDV FRPR OXJDU GHUDNPDEW HFLP
RSHUDP SRU PHLR GD ILVLFDOL]DomR GLUHWD GDV HP!
UHSUHVHQWDomR SVLFROYJLFD SDUD D YLYrQFLD VHQVtY|
HVWDGR LOQWHULRU D VHU PHQWDOL]DGR PDV XP FDPSR C
UubvD p WUDEDOKDGR D SDUWLU GH XPD IRUPD FRUSRUDC
FRGLILFDomR LQLFLDO TXH VHUYH FRPR kQFRUD H DPS
GHVHMDGR

(VVD ILVLFDOL]DomR VH WUDGX] HP DVSHFWRV FRPR
FRUSR D GLUHomR GR ROKDU D WRQLFLGDGH PXVFXODU
HI[HPSOR D SRVWXUD GH 5DXGUD UDLYD SRGH HQYROYH

AA



SXQKRV FHUUDGRV PDQGtEXOD WHQVD H ROKDU GLUHW
WULVWH]D SRGH VH PDQLIHVWDU HP XP FRODSVR GD HVV
UHVSLUDomR SHVDGD H ROKRV YROWDGRYV SDUD EDL[R 1
H[SUHVVDP D HPRomR PDV D JHUDP QXP FLUFEXLWR GH U
HVWDGR LQWHUQR VXVWHQWDQGR D QRomR GH TXH D HP
FRUSR

SDUDOHODPHQWH j SRVWXUD R WUHLQDPHQWR H[LJF
YR] H IRUPD FRUSRUDO $ UHVSLUDomR p WUDEDOKDGD
ubvbD DMXVWDQGR VHX ULWPR YROXPH H ORFDOL]Dom!
VXVSHQVD SXOVDGD HWF SDUD IDYRUHFHU D HPHUJrQ
YR] ORQJH GH VHU PHUR FDQDO GH HPLVVMR YHUEDO
DIHWDGR HISUHVVDQGR WH[WXUDV HPRFLRQDLV PHVPF
DUWLFXODGD 6RQV JHPLGRV ULVRV JULWRV VXVVXL
FRPS}HP R YRFDEXOIULR H[SUHVVLYR GH FDGD UDVD
FRPXQLFDWLYD GD FHQD

$R UHDOL]DU D SHUIRUPHU p GHVDILDGD D KDELWD!
HPRomR VHP UHVHUYDV RX UDFLRQDOL]Do}HV 7UDWD \
UDGLFDO HP TXH R FRUSR WRUQD VH WHUULWYULR SRU F
FRP R HVSHFWDGRU HP QtYHO YLVFHUDO (VVD LPHUYV
SUHSDUDomR WpFQLFD H XP HVSDoR VHIJXUR GH HVFXWD
H[SRVLomR GH FDPDGDV SURIXQGDV GD VXEMHWLYLGDGH

2XWUR DVSHFWR IXQGDPHQWDO p R WUHLQDPHQWR
HPRo}HV TXH GHVDILD D SHUIRUPHU D DOWHUQDU LQVWD
H SRU FRQVHTXrQFLD GH XP HVWDGR HPRFLRQDO D RXYV
+DELOLGDGH HVWD TXH H[SDQGH D SODVWLFLGDGH DIH
FRQVFLrQFLD UHILQDGD GD SDVVDJHP GH HQHUJLD HQWU'

$V WUDQVLo}HV WUDEDOKDP D UXSWXUD FRP RV DXW
TXH D LQWpUSUHWH DEDQGRQH UDSLGDPHQWH XP HVWD
PHVPR JUDX GH LQWHQVLGDGH H YHUGDGH R TXH SDUI
DwuUuL] UHYHOD R FDUIWHU P~OWLSOR FRQWUDGLWYULF
DEULQGR HVSDoR SDUD D HPHUJrQFLD GH FRPSRVLO}HV Fr

A))



,PSURYLVDoOomR H 5HODomR

&RP R FRUSR DWLYDGR DV SHUIRUPHUV LPSURYLVD
GH FDGD FDL[D FULDP UHODo}HV HPRFLRQDLV FRP RXYV
GLIHUHQWHV SRU H[HDPIWRRXWDWHRNFWH]]RVDP WH[WRYV |
FHQDV PRQYORJRV SRHPDV SDUD H[SORUDU FRPR GLIH
PHVPD IDOD

&ROH H OLQQLFN GL]JHP TXH D HWDSD GH LPSURYLV
WUHLQDPHQWRDERBHSUHVHQWD XP PRPHQWR GH H[SDQV
HISORUDomR GD SHUIRUPDWLYLGDGH HP HVWDGR GH SU
FRUSR Mi IRL DWUDYHVVDGR SRU FDGD UDVD H HQFRC
GLVSRQtYHO RV SDUWLFLSDQWHY VmR FRQYLGDGRV D LP
YRFDOL]Do}HV D SDUWLU GR HVWDGR HPRFLRQDO DWLYDG
YLVD FRQVROLGDU D LQFRUSRUDomR GD HPRomR H DEULL
H[SUHVVLYLGDGH HVSRQWkKkQHD QmR PHGLDGD SHOD UD
H[FHVVLYR

$ LPSURYLVDomR QHVWH FRQWH[WR QmR p FRQFHE
PDV FRPR XP MRJR DQFRUDGR QRV OLPLWHV H TXDOLG|
RIHUHFH XP FDPSR HVSHFtILFR GH HQHUJLD DIHWLYD
FRQGLFLRQD D PDQHLUD FRPR R FRUSR VH PRYH FRPR
WHPSR H R HVSDoR VmR H[SHULHQFLDGRV $ SHUIRUPHU
PHUJXOKD QHVVH FDPSR H SHUPLWH TXH D HPRomR FRQG)
H[SORVLYD FRQWLGD RX H[SDQVLYD (VVH WLSR GH LPSU
GH HVFXWD VHQVtYHO HVFXWD GR FRUSR GR LPSXOVR G

-~ PHGLGD TXH DV SHUIRUPHUV H[SORUDP LQGLYLGXD
DPSOLD SDUD R SODQR UHODFLRQDO $ SURSRVWD GH FR
FDL[DV GLIHUHQWHY D H[HPSOR XPD HP %KD\—QDND PH
RX XPD HP .DUXZA— WULVWH]D H RXWUD HP ULAJ—UD
GUDPDW~UJLFDV HVSRQWKQHDV TXH UHYHODP R SRWH:
HPRoO}HV 2 HQFRQWUR HQWUH UDVDV GLVWLQWDV LQVW
UHVVRQKQFLD RQGH DV HPRO}HV VH FRQWDPLQDP VH FI
PXWXDPHQWH

AY,



(VVH WLSR GH H[SHULPHQWDoOomR UHODFLRQDO HVWL
UHODomR D RXWUD SURPRYHQGR XP WLSR GH HVFXWD DI
PDV HPRFLRQDO H HQHUJpWLFD $ UHODomR QmR VH Gi V
PDV SHOD WURFD GH HVWDGRYVY ULWPRV ROKDUHV VLOTrQ

2XwWUbDb SUIWLFD SRWHQWH QHVWH HVWIJLR GR WUHL
IL[IRV VHMDP HOHV FHQDV WHDWUDLVY PRQYORJRV FOi
SHVVRDLVY DR WUDEDOKR FRP RV UDVDV $ SURSRVWD p L
YHI]HV FDGD XP VRE R GRPtQLR GH XP UDVD GLVWLQWR
FRPR R HVWDGR HPRFLRQDO DOWHUD UDGLFDOPHQWH D |
D GLPHQVmMR DIHWLYD GD OLQJXDJHP H VXDV P~-OWLSODV

3RU H[HPSOR XPD IUDVH FRPR 3HX HVWRX DTXL" SF
LOWHLUDPHQWH GLIHUHQWHY GHSHQGHQGR GD HPRomR
ULVR SRGH VRDU FRPR XPD EULQFDGHLUD HP %LEKDW
DPDUJD $ H[SHULPHQWDomR FRP HVVDV YDULDO}HV FRC
UHSHUWYULR H[SUHVVLYR GD DWUL] H DR PHVPR WHPSR
VXSRUWH SDUD D PDQLIHVWDomR HPRFLRQDO H QmR FRP|

(VWD WpFQLFD LQVWLJD D SHUIRUPHU D VDLU GR
FRQYLGDQGR D D KDELWDU R WH[WR D SDUWLU GH GLIH
SRGHP VHU SRUWDGRUDY GH P~-OWLSODYV HQHUJLDV H p N
R H[HUFtFLR EXVFD HYLGHQFLDU FRORFDQGR D LQWpUSU
R WH[WR D SDUWLU GH VXD SUySULD LQVWDELOLGDGH DIH

3RU ILP YDOH GHVWDFDU TXH D LWBVOREYR)}WIRO M RV G HID
FRQVWUXomR LPHGLDWD GH FHQDV RX SURGXWRYVY DUWt\
SURFHVVR GH HVFXWD H FULDomR D SDUWLU GDV HPRo}F
HVWDGRYV TXH SUHSDUD D DWUL] SDUD OLGDU FRP D LPS
GLVSRQtYHO D RXWUD H SDUD FULDU D SDUWLU GR F
LPSURYLVDomR QHVWH FDVR WRUQD VH XPD IHUUDPHQ
LQYHQomR GUDPDW~UJLFD DPSOLDQGR R OHTXH H[SUH
FDPLQKRYVY SDUD XPD DWXDomR PDLV YLYD H VHQVtYHO

&DPDGDV (PRFLRQDLV H &RPSRVLOmMR

Ave



1HVWH HVWIJLR D SHUIRUPHU SRGH WUDEDOKDU F
VXSHUILFLDLVY H UDVDV PiVFDUD SDUD FRQVWUXLU SVLF
SURSRUoO}HV GH HPRo}HV H]J DVFR ULVR DSOLF
HQVDLRY GH FHQDV GUDPiIWLFDV TXDQWR HP FULDoO}HV DX

&RPR DLQGD VH REVHUYD QR DUWLJR GDV DXWRU
PHWRGRORJIDV BRR$HVYPLWH TXH D SHUIRUPHU WUDQVFL!
LVRODGD GDV HPRo}HV SDUD HQWUDU HP XPD HWDSD [
FRPSRVLomR FrQLFD D SDUWLU GD MXVWDSRVLomR H HYV
(VWD GLPHQVmMR GD SUIWLFD SURS}H D DWUL] QmR DSHQ
SOHQD PDV WDPEpP WUDEDOKDU FRP D FRPSOH[LGDGH
FRQVFLHQWH H HVWUXWXUDQWH GD FHQD

1D FRQVWUXomR GD SVLFRORJLD GH XPD SHUVRQDJH
GH XP HVWDGR GUDPDW~UJLFR PDLV DEVWUDWR D SHU
P~-OWLSODV FDPDGDV HPRFLRQDLY $ SULPHLUD GHODV p
DIHWLYR GRPLQDQWH TXH SHUPHLD D FHQD RX FRQVW
SHUVRQDJHP 1R HQWDQWR HVWH UDVD SULPIULR SRGH I
UbDVDV VXSHUILFLDLY IOXWXDo}HV WHPSRUIULDV RX PRG
WDPEpP FRP UDVD PiVFDUD RX VHMD HPRo}HV DSDUF
GLVVLPXODP HVWDGRYVY LQWHUQRY PDLV SURIXQGRYV

$ HHLHPSOR GH XPD SHUVRQDJHP FXMR UDVD SULPIULR
DGRWDU +DV\D ULVR FRPR UDVD PiVFDUD FRPR IRUPD
GD GRU $QiORJD DRV PHFDQLVPRV SVtTXLFRV GR VXMI
RSHUDomR JHUD XPD HVSHVVXUD HPRFLRQDO TXH WRI
DPEtJXD H UHDOLVWD $ DUWLFXODomR HQWUH HVVDV F
ILIXUDV GUDPDW~UJLFDV TXH QmR VmR XQLGLPHQV
DPELYDOHQWHV H SURIXQGDPHQWH KXPDQDYV

2XWUD SRVVLELOLGDGH FRPSRVLWLYD HVWi QD PLVYV
YH] GH DFHVVDU XPD ~QLFD HPRomR GH IRUPD H[FOXVLYL
VLPXOWDQHLGDGH GH HVWDGRV DIHWLYRV HP GLIHUHQ
HIHPSOR FRP XPD SUHVHQoD GH GH 6ULAJDUD DPRU
ULVR LPSOLFD JHUDU XP FRUSR DIHWR KtEULGR HP TX

AYa



OHYH]D F{PLFD (VVD H[SHULPHQWDomR FRP GRVDJHQV
GRPtQLR WpFQLFR H XPD HVFXWD UHILQDGD GR SUySUI
LOWHQVLGDGH GH FDGD HQHUJLD UDVD FRP SUHFLVMR H

7UDWD VH GH XPD DERUGDJHP DOWDPHQWH FRPSRVLF
QD SRVLomR GH DUWLVWD FULDGRUD GH DWPRVIHUDYV
UHSURGXWRUD GH HVWDGRV UDVWEHRIBVNHD ®WRBLYOHRRIVGH
SDOHWD DIHWLYD TXH SRGH VHU FRPELQDGD FRQWUD\)\
FRQIRUPH DV GHPDQGDV FrQLFDV e XPD SUIWLFD TXH DU
SDUWLU GR FRUSR GD SUHVHQoD H GD HVFXWD GR LQVWL

(VVD FDPDGD GR WUDHDMIKERRARP R UHVWULQJH DR W
RX j SUHSDUDomR GD DWUL] PDV SRGH VHU DSOLFDGD
GUDPIWLFDV TXDQWR HP SURFHVVRV GH FULDomR DXWRU
XWLOL]DU DV FDL[DV SDUD LQYHVWLJDU GLIHUHQWHV O
VLWXDomR UHYHODQGR VXEWH[WRV RX WHQV}HV ODWH:¢
VHIXQGR FDYRVDEWWHRWQDP VH IHUUDPHQWDYV SDUD HVW
SbuwLU GH HVWDGRV HP YH] GH HQUHGRYVY FRQYHQFLRQL
FULDo}HVY SHUIRUPDWLYDV GH YLpV DXWRELRJUIILFR SRp

1HVVH VHQWLGR R UDMWDEHRBBYGERY VXD SRWrQFLD Qi
FRPR WpFQLFD GH DWXDomR PDV FRPR PpWRGR FRP
FRQWHPSRUKQHD HVSHFLDOPHQWH HP FRQWH[WRV TXH
SUHVHQoD H R DIHWR FRPR IXQGDPHQWRYV GD FULDomR
SHUIRUPHU FRPSRQKD FRP HPRO}HV FRPR VH FRPSXVHV
JHVWRV R WUDEDOKR FRP DV UDVDV VH LQVFUHYH QXPD
UHLQWHJUDU R FRUSR HP HPRomR DR FHQWUR GD FHQD ¢
UDJmR H VHQWLPHQWR HQWUH IRUPD H FRQWH~GR HQWU

$ )XQomR GH 6KDQWD SD]

2 UbDwvKDQWR FHQWUR UHSUHVHQWD XP HVWDGR GH
JXQFLRQD FRPR SRQWR GH UHWRUQR H HTXLOtEULR SDUD

6KDQWD WUDGLFLRQDOPHQWH GHVFULWR QD HVWgp
GHVDSHJR GD FRQWHPSODomR H GD TXLHWXGH LQWHL

Ag



UHJXODGRUD H UHVWDXUDWLYD GHQWUR GR VLVWHPD (P
DWUDYHVVDU HVWDGRYVY LQWHQVRYV H jV %B NXOUDB [WHSEKRORAD
GHo EKDRXY®R PHGR YL¥WKBUBQKNHVVHQFLDO D H[LVWrQFLD
GH UHWRUQR —QWD RIHUHFH HVVH OXJDU GH UHLQWHJU
PHWDEROL]DU DV H[SHULrQFLDV HPRFLRQDLYVY VHP ILFDU D

'R SRQWR GH YLVWD WpFQLFR D FDL[D GH 6KDQWD I
QHXWUDOLGDGH YLYD RQGH D LQWpPpUSUHWH SRGH FXOW
RXWURYV VHP HVWDU PRELOL]DGD SRU XP LPSXOVR HPRFI
SUHVHQoD FRQVFLHQWHQNXR D olRR PDWGHD USHUED WHHQ W R
SHUFHSomR [IXQGDPHQWDO WDQWR SDUD D LPSURYLVD¢
&RPR REVHUYD OLFKHOH OLQQLFN R DFHVVR D 6KDQ'
GD SHUIRUPHU GH HVWDU FRP D HPRomR VHP VHU GRP
OLEHUGDGH H[SUHVVLYD H D LQWHOLJrQFLD FrQLFD GR FF

$0OpP GLVVR 6KDQWD SRGH VHU HQWHQGLGR FRPR
WUDYHVVLD TXH VXVWHQWD D SRVVLELOLGDGH GH PRGX(
WUHLQDPHQWR TXH YDORUL]D D DJLOLGDGH QD PXGDQoD
XPD HPRomR H RXWUD DMXGD D HYLWDU D VREUHSRVLomR
HVWDGRV IXQFLRQDQGR FRPR XP WHPSR JHUR RX FRPR
HPRFLRQDO $VVLP 6KDQWD QmR VRPHQWH UHSUHVHQWD
GH HVEXWD SDXVD H LQWHJUDOmMR GHQWUR GR IOX[R GD

1D SUIWLFD SHGDJyJLFD WDPEpP VH REVHUYD TXF
IRUWDOHFH D GLPHQVmMR pWLFD H UHODFLRQDO GD FHQD
SDUD R RXWUR SDUD R WHPSR GD FHQD SDUD R ULVER G
D SHUIRUPHU QmR p DSHQDV XP UHSRVLWYULR GH HPRo}
FDSD] GH VXVWHQWDU D WHQVmMR HQWUH D HQWUHJD H R
HQWUH D H[SRVLomR H R UHFROKLPHQWR

3RU ILP DR RFXSDU R FHQWUR GRV UDVDV 6KDQWI
DUWtVWLFD QmR VH UHVXPH j LOQWHQVLGDGH HPRFLRQI
VXVSHQVmMR FRQWHPSODomR H UHVSLUR &XOWLYDU HVV
HvVvWDU LQWHLUR HP FHQD H GH VDLU GHOD FRP LQWHLUI
HPRomR UHYHOD VH FRPR XPD TXDOLGDGH GH SUHVHQoOD
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SUIWLFD GR UDVDER[HV DEULQGR HVSDoR SDUD TXH D |
HIHUFtFLR GH DWHQomR FXLGDGR H FRQVFLrQFLD

, QWHULRUL]DomR H $XWRQRPLD

$LQGD VHJIJXQGR DV DXWRUDV FRP D UHSHWLOmMR (
SURSRVWRV SHOR WUBNVQRPREBH¥WMR IBBFNHU SDVVD D GHVHC
PHPyuLD VHQVYULR PRWRUD TXH WUDQVFHQGH D QHFHV
FDLI[DV QR HVSDoR (VVH SURFHVVR GH LQWHULRUL]DomR
FRPR HVWDGRV GLVSRQtYHLV H PRGXOiYHLV D SDUWLU (
FRUSR $V FDL[DV LQLFLDOPHQWH WUDODGDV QR FKmI
H[SHULrQFLD HPRFLRQDO WUDQVPXWDP VH HP WRSRJUDI
GD LPDJLQDomR VRPIWLFD GD UHVSLUDomR GD LQWHQom

(VVD wubDQVLomR GR HIWHUQR SDUD R LQWHUQR QmR
PDV VLP R VHX DSURIXQGDPHQWR D SHUIRUPHU GHL[D
HVSDFLDLV YLVtYHLV SDUD DFHVVDU FRP SUHFLVMR H
FRPSOH[R H DUWLFXODGR $ HPRomR QmR p PDLV EXYV
LOQWHULRUL]DomR GRV UDVDV UHYHOD HQWMR D DXWRQTI
DIHWLYR SHUPLWLQGR TXH HOD VH WRUQH QmR DSHQD
WDPEpP DUWtILFH FRQVFLHQWH GD VXD PDQLSXODomR H F

1HVWH HVWIiJLR GR WWHIDERAMHBRQRVROLGDP FRPR IHU
H[SUHVVLYDV UHILQDGDYV GLVSRQtYHLVY SDUD R WUDEDO
SDUD D LQYHVWLJDomR SRpWLFD GD SUHVHQoD $ DXWR
OLEHUWD D DWUL] GD GHSHQGrQFLD GH HVWtPXORYV
PRPHQWKQHDYV SRVVLELOLWDQGR R DFHVVR GLUHWR D |
PHLR GH Do}HV ItVLFDV YRFDLV H LQWHQFLRQDLV ,VYV
SRWrQFLD LOQOQWHUSUHWDWLYD H FRPSRVLWLYD GR FRUSR |

,QWHJUDomR FRP 7H[WR

$ H[SHULPHQWDOmMR GH XP PHVPRUWWDMR WRE GHHBH
FRUSYyUHD H LPHGLDWD FRPR D HPRomR p FDSD] GH LU
HQWRQDomR D LQWHQOmMR H R VHQWLGR GR GLVFXUVR 1
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WUDWDGR FRPR HVWUXWXUD HVWiYHO H JDQKD HVWDWXW
IOX[RV DIHWLYRV TXH PXOWLSOLFDP VXDV SRVVLELOLGDG

(VWD DERUGDJHP WHQVLRQD SHUVSHFWLYDV QDWXU
DWXDomR GHVORFDQGR R IRFR GR FRQWUROH WpFQLER
FRQYLGDGD D LQYHVWLJDU FRPR FDGD HPRomR FRP V;
SDUWLFXODUHV UHRUJDQL]D D SDODYUD DWLYDQGR
FRQWUDVWHYV LQHVSHUDGRY H LQVWDXUDQGR ]JRQDV GH
QmR VH UHGX] j WUDQVPLVVMR GH VHQWLGR PDV HPHU
UHODFLRQDO RQGH FRUSR H YR] VH LPSOLFDP PXW;
DFRQWHFLPHQWR FrQLFR

$ DSOLFDOWWIRVORN[BVQJXDJHP YHUEDO DPSOLD R UHS
GD SHUIRUPHU SHUPLWLQGR OKH H[SORUDU D SROLVVH
SHUVRQDJHQV DWUDYHVVDGRYV SRU DPELYDOrQFLD H FRPS

, QWHJUDDVERDXR WUDEDOKR WH[WXDO LPSOLFD XOWUL
HPRomR H SDODYUD 1HVVD SHUVSHFWLYD R WH[WR QmR
FDPSR GH DWLYDomR VHQVtYHO RQGH JHVWR YR] DIHW
IRUPD LQGLVVRFLIYHO

3DUWLFLSDomR QR , 6HPLQIULR ,QWHUQDFLRQDO GH 5]

2 TXH GHVFUHYL DFLPD p XPD LQWHUSUHWDoOomR GR
FDStWXOR HQWUHWDQWR FRPSUHHQGHU HVVDV GLPHQV]
YLYrQFLD 'XUDQWH PXLWR WHPSR PHVPR DSyV OHLWXUD
H[SHULPHQWDomR R UDVDER[HV SHUPDQHFLD SDUD PLP

(X FRPSUHHQGLD VXD HVWUXWXUD VHXV SULQFtSLR
$FUHGLWDYD TXH FRPR QRV YLHZSRLQWV R SURFHVVR
PRYLPHQWR IRUPD HPRomR PDV IRL DSHQDV HP MDQHL
6HPLQIULR ,QWHUQDFLRQDO GH 5DVDER[HV HP ,QGDLDW,.
UXLU

'"HOWUR GR WDEXOHLUR SHUFHEL TXH D IRUPD WDPE
QmR p DSHQDV XPD PROGXUD SDUD D HPRomR TXH YLUI G

HVWDGR (OD YLEUD SXOVD H UHVSLUD HOD Mi FRQWp
AA



PDUFRX XPD UXSWXUD HQWUH R VDEHU H R VHQWLU DEU
XPD SHGDJRJLD YLYD QD TXDO R FRUSR ILQDOPHQWH WI

&KHJXHL DR VHPLQIULR VR]JLQKD DQVLRVD YHQGHQ
YLDMDU &DUUHJDYD R PHGR GH QmR VDEHU 3MRJDU"
HQFRQWUR GDV PLQKDV UHIHUrQFLDV OLFKHOH OLQQLFN
-RDQD 5LEHLUR $QD $FKFDU $GULDQD ODLD QRPHV TXI
DJRUD VH WRUQDYDP FRUSRV SUHVHQWHY H DIHWLYRV

1R LQtFLR WHQWHL HVFRQGHU PLQKD SDOKDoD PH F
D HVFEXWD TXH PH VDOYRX (VFXWDU PHX FRUSR PLQKD
HVFXWDU DV RXWUDV 2V UDVDER[HV FRPR D SDOKDoDULI
HHQWUHJD ( H[LJH WDPEpP TXH VDLEDPRV HUUDU FRP F

$ SULPHLUD RILFLQD FRQGX]LGD SHODV DUWLVWDV S
PH RIHUHFHX XPD WUDYHVVLD &RPHODPRV GHVHQKDQG
VKQVFULWR QR FKmR FRPR ULWXDLV JUIILFRV TXH DQW
'"HSRLVY HVFROKHPRYVY XPD FDL[D UHVSLUDPRV R QRPH R\
UHVSLUDomR YLUDU IRUPD $ IRUPD VH PRYHX R PRYLF
P~VLFDV H UHSHWLPRV HVVD P~VLFD HP GLIHUHQWHYV F
WUDQVIRUPDYD HP FDGD UDVD

SHUFHEL TXH D UHVSLUDomR VXVWHQWD R HVWDGR H
XPD DEHUWXUD $R REVHUYDU PLQKDV FROHJDV DFHVVDQ
TXH HX HQWHQGL TXH R DSUHQGL]DGR HUD FROHWLYR
FDPLQKR GR PHX

1D RILRDXXXDoDGD QR 5FWRMEXHWD SRU -XOLD 6DUP|
$FKFDU YLYHQFLHL XPD H[SHULrQFLD VLJQLILFDWLYD T
VREUH D DUWLFXODomR HQWUH D SDOKDoDULD H R WUH
DVSHFWRV PDLVY UHOHYDQWHYV GHVVH HQFRQWUR IRL D S
VHP DVVXPLU R OXJDU GH FRQGXomR R TXH PH SHUF
HPRFLRQDLYVY GH IRUPD PDLV LPHGLDWD H LQVWLQWLYD
PDLV ILQD GH PLP H GR JUXSR



(VWD YLYrQFLD UHIRUORX XPD LQWXLomR Mi SUHVHQ!
SDOKDoD WUDQVLWD UDSLGDPHQWH HQWUH HPRO}HV VHP
SVLFROYJLFD $ PXGDQoD GH HVWDGR DFRQWHFH HP UHV
VHP MXVWLILFDWLYDV UDFLRQDLVY D HPRomR VXUJH SRU
SUHVHQWH FRQYRFD

7DO REVHUYDomR GLDORJD GLUHWDPHQWH FRP DV S
TXH LGHQWLILFD QR 5DVDER[HV XPD PHWRGRORJLD HILF
MXVWDPHQWH SRU SULYLOHJLDU R DVSHFWR ItVLFR FF
HPRFLRQDLY SHUPLWLQGR R 3:GHVORFDPHQWR GH XPD
REULIDWRULHGDGH GH WUDQVLomR QR WHPSR PDV XVX
LPHGLDWD GD DomR QR FRUSR SURSULDPHQWH  $&+&$
SDODYUDV R IRFR QmR HVWiIi QD HODERUDoOmR LQWHL
PDQLIHVWDomR FRQFUHWD H REMHWLYD QR FRUSR HP FHC

&RP R GHVHQYROYLPHQWR GR FUHVFHQWH HPRFLRQ
FRULIHX GXUDQWH RV H[HUFtFLRV SURSRVWRV WRUQRX
SDOKDoDULD DV HPRoO}HV VHUYHP j SDOKDoD TXH SRU V
$ DUWLFXODomR HQWUH HVWDGR HPRFLRQDO H MRJR p
HILJLQGR GR FRUSR GD SDOKDoD XPD SURQWLGMR FRQVW

$FKFDU HQIDWL]D TXH HVVD WUDQVLomR LPHGLD
HVWi GLUHWDPHQWH UHODFLRQDGD jV H[LJrQFLDV GR |
STXHEUDV VXVSHQV}HV UtWPLFDV RSRVLoOo}HV FRQYV
VXUSUHVDV LQHVSHUDGRY GRV GHVIHFKRV" PHFDQLVPRV
FRPLFLGDGH S $OpP GLVVR D DXWRUD GHVWDFD TXH
VHP UHODFLRQDPHQWR"™ H TXH R SDOKDoOR QmR H[LVWH
SDUD R RXWUR"™ S R TXH HFRD GLUHWDPHQWH D HI[SH
MRJR HPRFLRQDO GDV FROHJDV PHX SUYySULR FRUSR
FDPLQKRYV TXH DQWHV SDUHFLDP LQDFHVVtYHLV 2 FRU:
WRUQRX VH UHIHUrQFLD H SURYRFDomR SDUD R PHX

'"HVVD IRUPD R 5DVDER[HV TXDQGR DSOLFDGR | S
SRWHQFLDOL]D D GLVSRQLELOLGDGH HPRFLRQDO GD DU’
HVFXWD FrQLFD H UHODFLRQDO $ SUIWLFD QmR YLVD j YH

AA



XPD YHUGDGH GD DomR HPRFLRQDO QR FRUSR TXH VXVW]
GD SDOKDoD HP FHQD

'H YROWD j 8EHUOKQGLD YROWHL FKHLD GH LGHLDYV
RXWUDV DUWLVWDV (VWiYDPRV XQLGDV SHOD GRU GD SH
+HUQIQGH] TXH QRV PRELOL]DYD H DR PHVPR WHPSR |
&RPHODPRYV D SUDWLFDU R UDVDER[HVY WHQWDQGR DWLY
HPRO}HV

'XUDQWH RV HQFRQWURYV LQLFLDLVY GR JUXSR XP WI
TXH HPHUJLX IRL D UHODomR HQWUH HPRoO}HV H JrQHUR
VRFLDOPHQWH QmR VmR 3SHUPLWLGDV™ RX VmR UHSULPL
SHUSDVVDYD R HQWHQGLPHQWR GH TXH KLVWRULFDPE
HPRFLRQDO GDV PXOKHUHV IRUDP UHJXODGRV SRU QRUP
VXD DXWHQWLFLGDGH DIHWLYD 'HWHUPLQDGDV HPRoO}HV
D WULVWH]D SURIXQGD IUHTXHQWHPHQWH VmMR LQYLVLELC
RX PHVPR DPHDoDGRUDV j LPDJHP VRFLDO IHPLQLQD

(VWD SHUFHSomR WRPRX FRUSR QDV FRQYHUVDV LC
WUD]JLGDV SRU -XOLD )HUQDQGD H 5XWK DWUL]JHV FRP Y
IDPLOLDULGDGH FRP RV UDVDER[HV H WDPEpP SHODV FR
<DVPLQ DUWLVWDV GH RXWUDV iUHDV FRPR IRWRJUDILD
GLVEXVVmMR SDUD DOpP GD FHQD TXHVWLRQDQGR RV HVS
HPRFLRQDO IHPLQLQR SRGH RX QmR VHU UHSUHVHQWDGR

1RV SULPHLURY HQFRQWURYV DQWHV PHVPR GH LQVH!
SDUD PXLWDV IXQFLRQDULD FRPR XP GLVSRVLWLYR OLE
HPRo}HV 3QmR SHUPLWLGDV" SURSXV XPD LQWURGXomF
5DVDER[HV $ LGHLD HUD TXH R JUXSR SXGHVVH HVWDE
IXQGDPHQWDGR FRP DV QRYH HPRo}HV FOiIVVLFDV GR Pp)
FRQILDQoD H H[SHULPHQWDomR FRUSRUDO TXH VHUYLVYV
SRVWHULRUHYV

$ VHTXrQFLD GRV HQFRQWURYV IRL SHQVDGD SDUD U
SDUWLFLSDQWH VHXV SURFHVVRV LQGLYLGXDLV H FROH!'

A»



SDUD D UHIOH[mMmR VREUH R LPSDFWR VRFLDO GD UHSUHV\
PXOKHUHYV

JRUDP DOJXQV HQFRQWURYV FRQIHVVR TXH QmR VHL
FDGD XP GHOHYVY FDUUHJDYD D GHQVLGDGH GH XP PHUJXO
GH FRQKHFHU H H[SHULPHQWDU RV 5DVDER[HV FRPR XP|
HISUHVVmMR HPRFLRQDO PDV ORJR ILFRX FODUR TXH Qm
WpFQLFD HUD XP FRQYLWH D UHDSUR[LPDU VH GR FRUSES
WDQWDV YH]JHV IRL FDODGR

&RPHoDPRV SHOR SULQFtSLR R TXH VmR RV 5DVDV"
TXDQGR QmR SUHFLVD VHU FRQWURODGD" 1mR GHPRURX
OXJDU DR FRUSR

$ FRQVWUXomR GR WDEXOHLUR IRL FROHWLYD TXD
QRPH FDGD XPD LD VH HQFRQWUDQGR DOL 1R PHGR QD
FRPR VH DR PDWHULDOL]DU DV HPRO}HV QR FKmR GR TX
HODV XP OXJDU OHJtWLPR 'HSRLV FRP IROKDV FDQHWLE
GHVHQKDU QRVVDV DVVRFLDO}HV OHPyULDV VtPERORYV
UHYHODYD XP XQLYHUVR VXEMHWLYR H DR PHVPR Wi
DSDUHFLDP RV OLPLWHV 3:LVVR QmR SRVVR VHQWLU" 3LV
GLVVHUDP TXH HUD HUUDGR’ $ UDLYD HUD XPD GDV PDL)
HVWDYDP DOL RFXSDQGR HVSDoOR H[LJLQGR HVFXWD

$ SUIWLFD VHJXLX FRP RV FRUSRV JHVWRV HVWiIiWX
HPRomR JDQKDYD IRUPD ItVLFD H QmR KDYLD FHUWR RX
GHVVDV IRUPDV GHL[IYDPRV TXH R MRJR QRV JXLDVVH
FKmR SDUD FRQYHUVDU D URGD GH FRQYHUVD HUD VF
SDODYUDV TXH QmR KDYLDP HQFRQWUDGR OXJDU DQWHYV
+DYLD TXHP GLVVHVVH 3QXQFD PH GHL[DUDP VHQWLU L\
ILQDOPHQWH SRGHU VHQWLU

&RP R GHFRUUHU GR WHPSR D LQWLPLGDGH Mi HU|
P~VLFDV DIHWLYDV FDGD XPD HVFROKLD XP VRP TXH D D
GHL[iIYDPRVY OHYDU D P~VLFD DEULD SRUWDV HVFRQGL

WDEXOHLUR DJRUD FRP R FRUSR PDLY DEHUWR PDLV SU
Ay,



HVWUDQKDY HUDP FRQKHFLGDV YL]JLQKDV WDOYH] DWp I
HQWUH HODV FRPR TXHP FDPLQKD GH F{PRGR HP F{PRGF
DR GHVHMR (VVD IOXLGH] HUD GHVDILDGRUD 3DUD
DFRVWXPDGDVY D FRQWURODU D PRGHUDU D ILQJLU HTXL
GH HVWDGR FRP OLEHUGDGH

$ SDODYUD WH[WR HQWURX HP FHQD TXDQGR SHGL SI
LPSUHVVRV SDUD TXH SXGpVVHPRV WURFDU HQWUH QyV C
WH[WR HP FDGD UDVD D LQGLFDomR HUD GH TXH VH SHJ
VHX H GHSRLVY GH H[SHULPHQWDU XP SRXFR FDGD XPD &
IRUD GR WDEXOHLUR LD SGLULJLQGR® SDUD RQGH TXHP F
QmR YLQKD SDUD H[SOLFDU PDV SDUD H[LVWLU $R ILQDC
YH] XP OXJDU GH UHYHODomR OXLWDV IDODYDP VREUH |
SHUIRUPDU VXDV HPRoOo}HV VHP PHGR VHP FXOSD VHP MX
(UD SRpWLFR (UD XUJHQWH

(P RXWUR HQFRQWUR GHFLGLPRV H[SORUDU DV JUDC(
QD GLVVHUWDomR GD -ZDGD 6DVBPHERQRVpP HP VL XPD YDLU
GH LQWHQVLGDGHV QmR Ki XPD UDLYD Vy QHP XPD Vy
HVVDV QXDQFHV FRP DWHQomR FULDPRV PDSDV YLV.
LOQYHQWDPRV VtPERORV 2 WDEXOHLUR DJRUD HUD YLY
(VFROKHPRV WUrvV HPRo}HV SDUD H[SORUDU FRP PDLV SU
VHX FDPLQKR

&RQVWUXtPRV DR ILP XPD SHTXHQD FDUWRJUDILD D
FRQWLQXDU MRJIDQGR PHVPR GHSRLV $ FRQYHUVD IL
VHQWLPHQWR GH SHUGD H SRWrQFLD 6DEtDPRV TXH R Jl
KRUiIULRVY RV LPSUHYLVWRV PDV WDPEpP VDEtDPRV TXH
QmR YROWDULD DR PHVPR OXJDU 2 PpWRGR PHVPR TXt
PDUFDV

“6$50(172 -~OLD 3HMUDRXRXHFHU R 5DVDER[HV SURGROWR DEHD QRQRV IGE
DWRU |l 'LVVHUWDomR OHVWUWGWRXIWRSOMW BXOWXQMD H $SUWH 8QL
GR &HDUi )RUWDOH]D KIWMER QINYAFOUHBRVILWRULR XIF$HFHWKOR) GOF

HP
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2 JUXSR VH GHVIH] VHP TXH R QDUL] GH SDOKDoD
H[SHULPHQWDO}HV PDV LVWR QmR p XPD TXHVWmMR SDUD
Mi HYWDYDP DOL D HQHUJLD GDV SDOKDoDV UHYHUEHULI
QDUL] $ YLGD VHJXLX HX ILTXHL )LTXHL FRP R WDEXOHI
FHUWH]D GH TXH DTXHOH FKmR SDUWLOKDGR QD FDVD
&RQWLQXR MRJDQGR PHVPR VR]LQKD

'HVGH HQWmMmR SUDWLFDU WRUQRX VH PDLV GLItFLC
UHYLVLWR YtGHRV 'R QDUSNWYRXGRQDV WHQWR DVVLVWL
SHUFHERIWDWWRYAYN DomR PDV R MRJR PH FRQIURQWD FRP XPELC
MRJDU VR]LQKD" 2 UDVDER[HV SUHFLVD GH XP RXWUR TXH

(VVD G~YLGD HFRD QD VROLGmMR GR WUHLQR H QD Pt
VDEH PHVPR TXDQGR D WHRULD KHVLWD PDV R TXH HIL
TXDQGR SLVDPRV HP XPD FDL[D" 2 TXH QRV DWUDYHVVD
UHDJLU WUHPHU ULU TXHEUDU" $ FDGD UHVSLUDomR D
UHYHOD PDV QRPHDU R TXH VHQWLPRV QHP VHPSUH p VI
UHVSRQGH HPHUJH XPD LQTXLHWDomR TXH DFRPSDQKD
FRQWDV R TXH p HPRomR" 6HUIi TXH VHQWLPRV R TXH DF
TXH QRPHDPRV FRPR WULVWH]D UDLYD RX DPRU FRUUL
FRPSDUWLOKDBVWERYRY PRVWUDP TXH VHQWLU p WDPEp
FRQVWUXLU GH RUJDQL]DU GH DSUHQGHU

e WHPSR GH PHUJXOKDU QHVVD SHUJXQWD QmR S
UHVSRVWD PDV SDUD SHUFRUUHU RV FDPLQKRV SRVVtY]
VHQWLU

(QWUH R FRUSR H R FRQWH[WR 2 TXH p HPRomR"

$ HVFXWD GDV HPRO}HV HP FHQD SRWHQFLDOL]DGD
SHODV UHYHUEHUDO}HV SURYRFDGDV HP FDGD DSUHVHQV
GH DSURIXQGDU WHRULFDPHQWH DTXLOR TXH Mi VH PDQL
DSUHVHQWDYD FRPR LQWXLomR XP SHUFXUVR HPRFLI
GHPDQGDU HODERUDOmMR YRFDEXOiULR H HVWUXWXUD (|
SUHFLVMR DTXLOR TXH R FRUSR YLYLD 2 TXH VmR DILQE
MRJR FrQLFR"

AYa



1HVWH PRYLPHQWR GH UHIOHWLU VREUH D SUHVHC
DUWtVWLFD HVWH VXELWHP SURS}H XP GHVORFDPHQWR
VLWXDU DV HPRo}HV FRPR FRQVWUX0}HV TXH HQYROYHP C
H VRFLDLVY /RQJH GH EXVFDU XPD UHVSRVWD GHILQLWLY
GH SDUWLGD SDUD WHQVLRQDU VHQWLGRYV H IXQGDPHQ\V
H[SORUDGRYV QD DUWLFXODomR HQWUH UDVDER[HV SDOKI

$R ORQJR GR SURRQYURHBERPAEL TXH DV HPRoO}HV YLYL
QmR SRGLDP VHU UHGX]LGDV D LPSXOVRV HVSRQWKkKQHRYV
XPD GLQkPLFD PDLVY DPSOD HP TXH R FRUSR UHDJLD D P
DWPRVIHUDVY FRPSDUWLOKDGDV FRP R S~EOLFR (VVD
QHFHVVLGDGH GH FRPSUHHQGHU DV HPRo}HV SDUD DC
EXVFDQGR QDV WHRULDV XP VXSRUWH TXH GHVVH FR
DWUDYHVVDPHQWR

$V HPRO}HV KXPDQDV VmR IHQ{PHQRV PXOWLIDFH
GLPHQV}HV ELROYJLFDV VLPEYOLFDV H VXEMHWLYDV $W
VMR DWUDYHVVDGDV SHOD OLQJXDJHP SHOR FRQWH[WR
TXH PROGDP R VHQWLU &RPSUHHQGr ODV H[LJH XP RO
DUWLFXODomR HQWUH DTXLOR TXH VHQWLPRVY R PRGR FR
DV IRUPDV FRPR RUJDQL]DPRV QRVVDV UHVSRVWDV DR P
GLDORJR FRP DXWRUHV FRPR 'DYLG /H %UHWRQ -DPHV $
FXMDV FRQWULEXLo}HV SRVVLELOLWDP WUDoDU XPD F
DOLQKDQGR FRUSR FXOWXUD H FRQVFLrQFLD

IR'TRQQDWRUQRX VH HYLGHQWH TXH R PRGR FRPR XPI
HP FHQD GHSHQGH QmR DSHQDV GH VXD LQWHQVLGDGH I
FRQMXQWR GH FYyGLJRV FXOWXUDLY TXH D WRUQDP LQWH
DWUL] QmR DWXD HP XP YD]JLR DIHWLYR VXD H[SUHVVmMR }
GH JrQHUR OLQJXDJHP H FRQWH[WR

3bDUD 'DYLG /H UHWR@HPRo}HY QmR VmR PHUDV UHDoO
DXWRPIWLFDV GR FRUSR PDV VLP IRUPDV GH OLQJXDJH

/( %5(721 'DSLBQWURSRORJLD GDW GPRORHEH /XtV $OEHUWR 6 3HU
5- 9R]HV

A¢



RUJDQL]DP D H[SHULrQFLD KXPDQD HP FRQWH[WRV VRFLLEL
D HPRomR p XP MRJR VRFLDO" RX VHMD HOD QmR VH
VHQWLGRVY FRPSDUWLOKDGRYV FXOWXUDOPHQWH 2 FRUSR
HVWi DWUDYHVVDGR SRU VLIJQLILFDo}HV TXH IRUDP KLV
PHVPR R JHVWR WLGR FRPR 3HVSRQWKQHR" p XPD DomR V

/H %UHWRQ QRV OHPEUD TXH QmR Ki HPRomR VHP LQ\
Vy VH WRUQD LQWHOLJtYHO GHQWUR GH XP TXDGUR GH
UDLYD SRGH VHU OHJtWLPD RX FRQGHQIYHO H[SUHVVD R
GD pSRFD H GR FRQWH[WR HP TXH VH PDQLIHVWD 2 PHVP
WULVWH]D R RUJXOKR $V HPRO}HV VmMR GHILQLGDV SRU
LQWHQVLGDGH RV PRGRV GH PDQLIHVWDOomR H D GXUD
ELROyJLEDV PDV IRUPDV GH VHQWLGR TXH FRORFDP HP
PHPyULD /( %5(721 S

$ HPRomR SDUD HOH p XP GLVSRVLWLYR GH FRPXQLI
QRV SRVLFLRQDPRV QR PXQGR 2 FRUSR p R VXSRUWH
HPRo}HV VH LQVFUHYHP PDV HVVH FRUSR p WDPEpP FRQV
p DSHQDV FDUQH PDV KLVWyULD QRUPD UHSUHVHQWI
TXDOTXHU DERUGDJHP TXH SUHWHQGD QDWXUDOL]DU R
KXPDQRV 2 TXH FKDPDPRV GH *HPRomR™ p QD YHUGDGH
TXH SRGH RX GHYH VHU VHQWLGR H FRPR

2 DXWRU GHVWDFD TXH R 2FLGHQWH PRGHUQR WHQG
PHQWH H FRUSR XP GXDOLVPR KHUGDGR GR SHQVDPHQ
FRQWUDULHGDGH XPD YLVMR GH TXH WRGD HPRomR p XP
VLIQLILFD TXH D HPRomR p YLYLGD FRP R FRUSR H SHOR
XPD UHGH VLPEYOLFD TXH OKH Gi IRUPD

(VVvD SHUVSHFWLYD p HVSHFLDOPHQWH UHOHYDQWH
SHUIRUPDWLYRV QRV TXDLV R FRUSR GR DWRU p VLPXO
HPRo}HV $ FHQD p XP HVSDoR GH QHJRFLDomR HQWL
UHSUHVHQWDGDV LQYHQWDGDV H UHVVLJQLILFDGDV HF
DIHWRV TXH QmR VmR VRPHQWH VHXV PDV GR PXQGR DR



(QTXDQWR /H %YUHWRQ VH DSRLD QD DQWURSRORJLD
DV HPRoO}HV FRPR SUIWLFDV FXOWXUDLSDUBRKYV GD SXVW
SURS}H XPD DERUGDJHP FRQVWUXFLRQLVWD TXH LJXI
HPRO}HV XQLYHUVDLV &ROWHXXUB UWDMGRVKH FDWHJRRWQHD WL
DUJXPHQWD TXH DV HPRo}HV QmR VmR HQWLGDGHV QDW
FDWHJRULDV PHQWDLY PROGDGDYV SHOD FXOWXUD

3bUuD 5XVVHOO DV HPRo}HV VmR SURGXWRV G
KXPDQR QmR VLPSOHVPHQWH 3VHQWH" PDV FODVVLILFD
DIHWLYRVY GH DFRUGR FRP SDGU}HV FXOWXUDLY DSUHQG
RV VHUHV KXPDQRV SRVVDP YLYHQFLDU PXGDQoDV ILVL
FDUGtDFD VXRU WHQVMR PXVFXODU R PRGR FRPR HVV
FRPSUHHQGLGDY YDULD HQRUPHPHQWH HQWUH FXOWXULI
UHFRQKHFLGR FRPR 3DQVLHGDGH®™ SRU H[HPSOR HP RX
FDWHJRULD QRPHDGD RX SRGH VHU FRPSUHHQGLGD GH PL

5XVVHOO VH RS}H j LGHLD GH TXH H[LVWDP HPRo}HV 3
H[SUHVV}HV IDFLDLVY LQDWDV H LQYDULDQWEHNVYHRBR VOURR ¢
HOH SURS}H R PRGHOR FLUFXPSOH[R GDV HPRo}HV QR T.
VHIXQGR GXDV GLPHQV}HV SULQFLSDLVY YDOrQFLD DJUL
DOWD EDLI[D 2V HVWDGRV HPRFLRQDLV HP VHX HQW
IHFKDGRV PDV JRQDV FRQWtQXDV GH H[SHULrQFLD TXH S
RX UHQRPHDGDV FXOWXUDOPHQWH

(VWH PRGHOR SUHVVXS}H

9DOrQFLD LQGLFD VH D H[SHULrQFLD HPRFLRQDO p
SRVLWLYD RX QHJDWLYD

5866(// -DPHV $ &XOWXUH DQG WK H PRIW BDRAKR DR LIRKD OR 1% X O C
‘DVKLQJWRQ '& Y Q S +2,  OQORY

6HIXQGR HOH HPRO}HV FRPR DOMHGRD VWWSVMWHIDH QRIMFD VHULDP F
SRU WRGDV DV FXOWXUDV KXPDQBWYHVVUHAR QXHMYWLW SRBtILFDV E
GHWHUPLQDGDV 3DUD VXVWHQWD R \HWDN X G R Y DH P( NGPLDYGH UNHIDVO IS]D U W
LQFOXVLYH FRP JUXSRV TXH QmR RDPtIGD® \REG& HRDVD WsRI FR RJ HV X O W
TXH GLDQWH GH GHWHUPLQDGDV VRIBWH/W}BVYIHDHIQDNNY FXOWXUD
LGHQWLILFDU D HPRomR FRUUHVER@EH QWIR RRG HYHRXDDV DY DUS DKFT X H
GH UHDO}HV HPRFLRQDLV LQDWDDLWDXWRPISREBDY WHYQQYEDV QR UR\
PDQHLUD TXDVH LQVWLQWLYD (PERWIL LA\ B RP 8 G HD R RASHRQUKADD PRVHV D
GD SVLFRORJLD GD QHXURFLrQFLD DQoDWBS~EBYPR GRPRHIX DQi
PLFURH[SUHVV}HV

AA
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$WLYDomR DURXVDO UHIHUH VH DR QtYHO GH HI[F
HQYROYLGR TXH SRGH VHU DOWR FRPR DJLWDomR
OHWDUJLD

$V GXDV GLPHQV}HV IRUPDP XP SODQR FDUWHVLDQR
QR TXDO DV HPRo}HV VH GLVWULEXHP DR ORQJR GH XP FR

$OWD $WLYDomR %DL[D $WLYDomR

9DOrQFLD 3 (QWXVLDVPR HXIRUI| 7UDQTXLOLGDGH
FRQWHQWDPHQW

9DOrQFLD 1H 5DLYD DQVLHGDGH P[ 7ULVWH]D WpGL

1HVWH PRGHOR QmR H[LVWH XPD VHSDUDoOmR UtJLGI
DV HPRo}HV VH WUDQVIRUPDP JUDGXDOPHQWH XPDV QDV
HQWUH :DQVLHGDGH"™ H :H[FLWDomR"~ SRGH VHU WrQXH
LOQOWHUSUHWDomR TXH VH ID] GD VHQVDomR FRUSRUDO
IOXtGDV GH H[SHULrQFLD DIHWLYD PDLV FRPR FOLPDV HF
HPRFLRQDLV IL[RV

(VWVH HVSDoR HPRFLRQDO FLUFXPSOH[R VBBRFRBRE QWD
SHVVRDV SDUD RUJDQL]DU FRIJQLWLYDPHQWH VXDV H[SE
DIHWRVY QmR DSDUHFHP FRPR 3HPRo}HV SURQWDV" QR F
VHQWLGRV H GHSRLVY URWXODGRYV OLQJXLVWLFDPHQWH
FRQIRUPH D FXOWXUD

3RU LVVR GXDV FXOWXUDV GLIHUHQWHYV SRGHP QRP!
HVWDGR ILVLROYJLFR RX DLQGD XPD HPRomR TXH p UH]
FXOWXUD SRGH QHP H[LVWLU HP RXWUD

5XVVHOO REVHUYD TXH DV IURQWHLUDV HQWUH DV
wWuUuDoDGDV H QmR ELRORJLFDPHQWH GHWHUPLQDGDV R T.

8P FRQVWUXWR PHQWDO p XPD LGHLDGRXSPROFHLS/DOR APDRY LHFFP HQRV
VRELDLV RX FRJQLWLYRV TXH QmRRBRIGHPDERYV GLDMWBRHQWHULGR
FRPSRUWDPHQWRY UHODWRY RX HIHLWRV PHQVXUiYHLV

AA



" $V HPRO}HV VMR DSUHQGLGDV H WUDQVPLWLGDV FXO!

" 2 YRFDEXOiIULR HPRFLRQDO p SDUWH IXQGDPHQWDO G

"2 FRUSR QmR EDVWD SRU VL Vy SDUD GHILQLU X
LOWHUSUHWDWLYD VLWXDGD QXPD FXOWXUD TXH RU

1D REEBQWLU H 6DEH®PQWYQLR 'DPiVLR SURS}H XPD
FRQVFLrQFLD TXH SDUWH GR FRUSR FRPR IXQGDPHQWR (
ORFDOL]DP D PHQWH DSHQDV QR FpUHEUR RX UHGX]HP LC
UDFLRQDOLGDGH 'DPiVLR VXVWHQWD TXH R VHQWLU DQV
H[SHULrQFLD VXEMHWLYD $ FRQVFLrQFLD SRUWDQWR |
FPUHEUR FRPR XP SURFHVVR GLQkKkPLFR H HYROXWLYR

F¥%o 6HQWLU p HVWDU YLYR

3DUD 'DPiVLR S R VHQWLPHQWR p D IRUP
FRQVFLrQFLD $QWHV GH VDEHUPRV TXDOTXHU FRLVD DQ
LGHQWLGDGH VHQWLPRV ( p SRU PHLR GHVVHV VHQWLPF
GH VL PHVPR 6HQWLU QHVVH FRQWH[WR QmR p XP GHWI
PDV XP ITHQ{PHQR ELROYJLFR SULPRUGLDO

$V HPRo}HV HQWHQGLGDV FRPR UHVSRVWDV FRUSRL
HIWHUQRVY DQWHFHGHP D FRQVFLrQFLD (ODV HQYROYHP
KRUPRQDLVY XPD FRUHRJUDILD RUJKQLFD TXH SUHSDUD
DGDSwDU D XPD VLWXDomR -i RV VHQWLPHQWRY VmR
DOWHUDo}HV FRUSRUDLY UHJLVWUDGDV H SURFHVVDGI
FRQVFLrQFLD GR TXH R FRUSR HVWI YLYHQGR

F% $ RULJHP ELROYJLFD GD PHQWH

'‘DPDVLR GHVWDFD TXH D FRQVFLrQFLD QmR p XPD S
KXPDQR (OD VH GHVHQYROYH JUDGXDOPHQWH DR ORQ
QHFHVVLGDGH GRV RUJDQLVPRV GH PRQLWRUDUHP VHX
VREUHYLYrQFLD 1HVVH VHQWLGR D PHQWH QmR p XPD HC

p>)
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XP SURFHVVR TXH QDVFH GD UHODomR FRUSR DPELHQWH
GD PHQWH VmR LQVHSDUIYHLV

(VWH SURFHVVR VH RUJDQL]D HP FDPDGDV 2 TXH HO
KRPHRVWiWLFRV S FRPR GRU IRPH VHGH SUD]HU F
PDQXWHQomR GD YLGD 6mR HVVDV VHQVDo}HV FRUSRUD
FRQVWLWXHP R Q~FOHR GD H[SHULrQFLD FRQVFLHQWH
HODERUDU SHQVDPHQWRY PHPyULDV LGHLDV H GHFLV}H\

F% (PRo}HV FXOWXUD H UHJXODomR

8P SROQWR FHQWUDO GR OLYUR p D DILUPDomR GH
VHSDUDGD GD ELRORJLD p XPD FRQWLQXDomR GD KRPHR
DV SUIWLFDV FXOWXUDLV RV ULWXDLV D PRUDOLGDGH
SHODV TXDLV RV KXPDQRV UHJXODP VHXV HVWDGRV L
FROHWLYDPHQWH

$V HPRo}HV H RV VHQWLPHQWRY FRQVWLWXHP R DC
RSRVWR 2 GHVHQYROYLPHQWR GH FyYyGLJRV VLPEYOLFRYV
VRFLDLY HVWi GLUHWDPHQWH OLJDGR j WHQWDWLYD GH
XP PXQGR FRPSOH[R $VVLP D DIHWLYLGDGH QmR p XP \
PRWRU GD SUySULD FLYLOL]DomR

F% 8PD FRQVFLrQFLD VHQWLGD

$R GL]JHU TXH 3VHQWLU p VDEHU"~ 'DPiVLR UHGHILQH
FRQVFLIQFLD $ H[SHULrQFLD QmR QDVFH GH XP SURF
LQWHOHFWXDO (OD VXUJH GR HQWUHODODPHQWR GR F
VHQWLPHQWRY $ FRQVFLIQFLD QHVVH PRGHOR p FRUS
FRQVFLIQFLD VHQWLGD TXH QRV SHUPLWH H[LVWLU H FF
RXWURYV

3buD D FULDomR FrQLFD HVVD WHRULD DSRQWD FDPL
QmR p XP VXSRUWH SDUD D HPRomR PDV VXD SUySULD
HPHUJLU GR VHQWLU D FHQD SRGH QDVFHU GD HVFXWD G



7THDWUR FRPR OXJDU GH LQWHQVLGDGH

$R FRPSUHHQGHU DV HPRoO}HV FRPR FRQVWUXo}H
DWUDYHVVDP R FRUSR H VmR SRU HOH H[SUHVVDV p S
SURIXQGR VREUH R SDSHO GR FRUSR HP HPRomR QD FHQI
GH $QWRQLQDSSDVUBKE FRPR XPD GDV UHIHUrQFLDV SDUD
WHUULWYULR GH HPHUJrQFLD GR VHQVtYHO H GR DIHWLYR

SQWRQLQ $UWDXG HP VXDODHBWRFRRVAD M&KUXGROGDGH
ODQLIHWWR IRUPXOD XPD YLVmMR GR IDJHU WHDWUDO
VHU XPD PHUD UHSUHVHQWDQWH GH SHUVRQDJHQV SDU
IRUoDV YLWDLV H LQFRQVFLHQWHY 3DUD HOH R WHDWU]
YLGD H D FUXHOGDGH R TXH LPSOLFD PRELOL]DU R FR
FKRTXH LPSDFWR H WUDQVIRUPDoOomR

$ FUXHOGDGH DUWDXGLDQD QmR VH UHIHUH j YLROTC
LOQWHQVLGDGH ULJRURVD XPD HQWUHJD WRWDO GR FRL
3&UXHOGDGH VLIJQLILFD ULJRU DSOLFDomR H GHFLVmMR LF
$57%$8" S 2 FRUSR GD DWUL] p SRUWDQWR FRC
WHUULWYULR VHQVtYHO H SURIXQGR XP LQVWUXPHQWR H
WRFDU UHJL}HV DLQGD QmR QRPHDGDV GD H[SHULrQFLD
HISRVWR j YHUWLJHP Hj SUHVHQoD UHDO GD FHQD FDSD
HVWDGR GH SHUWXUEDomR YLVFHUDO

(P YH] GH LOXVWUDU HPRo}HV RX UHSURGX]LU SVLFRC
SURS}H XP FRUSR TXH HQFDUQD IRUoDV TXH H[SUHVVD L
SXOVvD QDV FDPDGDV PDLV SURIXQGDV GR VHU $ DWUL]
ULVFR H GLVSRQLELOLGDGH WRWDO

$UWDXG SURS}H XPD HVSpFLH GH WUHLQDPHQWR ItVl
bwuL] SsbUuD HVWDGRV OLPtWURIHV GH SUHVHQoD H LQW
TXH R WHDWUR VH WRUQD SRWHQWH TXDQGR R FRUSR L
WRUQD PDLVY GR TXH UHSUHVHQWDomR WRUQD VH DFRQW

“$57$8' $QWRQH@WUR H VHXHESGBRR 3DXOR ODUWLQV )RQWHYV
A»



'HVVH PRGR D UHODomR GR DXWRU FRP D HPRomR
UDFLRQDO DR FRQWUiIULR WUDWD VH GH XPD HPRomR
WUDQVIRUPD 2 FRUSR GD DwWUL] p DWUDYHVVDGR SRU LP
GRPHVWLFDGRV PDV FRQGX]JLGRV FRP LQWHQVLGDGH
DSUR[LPD GH XP HVWDGR ULWXDO QD TXDO R FRUSR HP
HQWUH R YLVtYHO H R LQYLVtYHO

$ UDGLFDOLGDGH GH VXD SURSRVWD H[LJH GD DWI
DEVROXWD XP HVWDGR GH DEHUWXUD SDUD R LPSRQGHU
$UWDXG YLVOXPEUD D DWUL] FRPR XPD 3SDWOHWD GR FR
WpFQLFD H VH ODQoD QXP WHUULWYULR LQVWiIYHO H YLE
XP FDPSR GH EDWDOKD HQWUH R FRUSR H R PXQGR HQW!I
HISUHVVmR

$R FRQYRFDU D DWUL] SDUD HVVD WUDYHVVLD $UW
HPRomR QmR p DSHQDV FRQWH~GR GUDPIWLFR PDV F
PRYLPHQWR VLQWRPD GH XP FRUSR TXH VHQWH SHQVD H

$V LQYHVWLJDO}HVY DSUHVHQWDGDYV DWp DTXL HYLGF
FULDomR FrQLFD QmR VmMR GRPtQLRV VHSDUDGRV $R FRQ
RUJKQLFD QR FRUSR GD DUWLVWD HP FHQD $V HPRO}HV
WHUULWYULRV WUDQVLWIiIYHLVY H DFLRQiIYHLVY UHYHODP \
WHDWUDO

2 WDEXOHLUR GDV UDVDV VH PRVWURX PXLWR PDLV
WUHLQR PDV XP HVSDoR pWLFR H HVWpWLFR GH LQYHYV
DWUDYHVVDPHQWRY FRP /H %UHWRQ 5XVVHOO '‘DPiVI
FRPSUHHQVmMR GH TXH VHQWLU p WDPEpP FRQVWUXLU
FXOWXUDLY ELROyYyJLFDV H VLPEYyOLFDV VmR IRUPDV GH

$ SDOKDoD QmR p XPD UHSURGXWRUD GH HPRoO}HV H V
H UHFRQILIJXUD $0JXpP TXH VH DUULVFD QR OLPLWH GR
FuLbu DOLFHUFHV SDUD TXH HVVH ULVFR VH WRUQH F
UDVDER[HV FRQWULEXLX SDUD WUDQVIRUPDU R FDRV HP
R H[FHVVR HP IRUPD

AY,



&RQVWDWRX VH TXH DV HPRo}HV QmR SRGHP VHU
HQWLGDGHYVY QDWXUDLY XQLYHUVDLV RX SXUDPHQWH LQW
UHODomR HQWUH FRUSR OLQJXDJHP PHPyULD H FXOWXU
SRU FRQWH[WRYV VRFLDLV H KLVWYyULFRV $R PHVPR WHE
VHQVYULR PRWRUD DV FRORFD FRPR HOHPHQWRYV FHQWULI
H QD FRPXQLFDomR GLUHWD FRP R HVSHFWDGRU

1HVVH VHQWLGR R WUDEDOKR FRP DV HPRoO}HV QR
WDQWR R UHFRQKHFLPHQWR GD VXD KLVWRULFLGDGH TXI
WpFQLFRV TXH SHUPLWDP VXD LQYHVWLJDomR H DWL
FRPSUHHQGLGD FRPR OLQJXDJHP H WHFQRORJLD FrQLF
DEHUWXUD SDUD R ULVFR

$ DQiIiOLVH GDV GLIHUHQWHVY DERUGDJHQV SHUPLW
IXQGDPHQWDLY TXH VXVWHQWDP D SUIWLFD DGRWDGD QF

” R FRUSR FRPR DUTXLYR H PHLR H[SUHVVLYR GDV HPF

" R DIHWR FRPR FDPSR GH LQWHQVLGDGHV SUp FRJQI
DQWHV GD UDFLRQDOL]DomR

" D GUDPDWXUJLD HPRFLRQDO FRPR IHUUDPHQWD GH F

" D QHFHVVLGDGH GH SUIWLFDV pWLFDV TXH UHVS
VLQIJXODULGDGH GRV FRUSRV HP SURFHVVR

$ SDUWLU GH DJRUD D SHVTXLVD PHUJXOKD HP XP
H[SHULPHQWR GH XPD FHQD FROFEQ® WO XGRS R\ SIIHDW DIFEKR[RI
TXH DFRQWHFH TXDQGR XP HVSHWiIFXOR Mi FRQVWUXtG
VLVWHPD" 4XDLV FDPDGDV HPHUJHP" 4XDLV UHVLVWHP" 4)

&DStWXOR $SOLFDomR GRV UDN'RERBIV FHQD |

(VWH FDStWXOR DSUHVHQWD D SUIWLFD GRV UDVDER
UHDOL]DGD FRP XPD FHOQRGRPEHNBBWIGKORQDOL]DU R WHI\
D SHVTXLVD PDV D DEUH FRPR XP FRQYLWH D FRQW
LQYHVWLIDQGR 2 WDEXOHLUR VHJXH SRVWR $ FHQD |
VHPSUH HP HVFXWD

Avs



2 GLIORJR VHUiIi FRQGX]J]LGR D SDUWLU GH UHJLVWUF
HQVDLR H DQRWDo}HV RULHQWDGRV SHOR VLVWHPD G
GHPRQVWUDU FRPR HVWD PHWRGRORJLD VH WRUQD XP FD
GH XPD FHQD DIHWLYD H FRQVFLHQWH

$EDLIR WHPRV R SULPHLUR PDSHDPHQWR TXH IL]
UDVDER[HYV DVVLVWLQGR RV UHJLVWURV GD DSUHVH
PHOQWDOPHQWH SHOR HVSDoR _ERPEDRENBIBXR WR YtGHR
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)LIXUD ODSD HPRFLRQDO SULPIULR
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https://youtu.be/7erro-KuCw4?si=sTkCugD0zgmUFf8l

JRQWH $UTXLYR 3HVVRDO

$QWHV GH FRQKHFHU RV QRPHV H RV IXQDDPERMMRV
DTXLOR TXH HX FKDPDYD GH *FDPLQKR HPRFLRQDO  HUD »
LQWXLWLYD +DYLD XPD HVFXWD GR FRUSR PDV HOD Qml
SRU XP PDSHDPHQWR FRQVFLHQWH $V HPRO}HV VXUJLDF
PXLWDV YH]HV HUDP FRPSUHHQGLGDV FRPR HVWDGRV ~
YLYLD FRPR DOJR GLUHWR DFHVVDGR SRU LPSXOVR H Q
VREUHSRU H DWUDYHVVDU

&RP R DSURIXQGDPHQWR GD SHVTXLVD FERPHFHL D
HQYROYLGD QHVVH SURFHVVR 2 DFHVVR D XPD HPRomR
H[ILVWH UHYHORX VH PXLWR PDLV GLItFLO GR TXH SDUH
PLVWXUDP VH FRQWDPLQDP PXWXDPHQWH SULQFLSDOP
GLDQWH GH XP S~EOLFR 2 ROKDU GR RXWUR PRGLILFD F
QDVFH QmR YHP VR]JLQKD p DWUDYHVVDGD SRU PHPyLl
HIWHUQDV H LQWHUQDYV

(VWD WRPDGD GH FRQVFLIQFLD PH OHYRX D HQWHQG]
FHQD QmR p DSHQDV UHDJLU PDV WDPEpP RUJDQL]DU V
FRPXQLFD DQWHV PHVPR GD SDODYUD &RP LVVR D SU;i
DSHQDV YLYLGD H SDVVRX D VHU REVHUYDGD VHP St
JDQKDQGR FRQWRUQR

&RPSUHHQGHU D HPRomR FRPR XP GDGR TXH SRGH VH
QmR VLIQLILFD HPSREUHFHU VXD FRPSOH[LGDGH PDV VL
QR FRUSR HP FHQD &DGD JHVWR FDGD WHQVmMR PXVFX(
ULWPR UHVSLUDWYULR VH WRUQD XP VLJQR DIHWLYR $R
FRPR XPD OLQJXDJHP YLYD FDSD] GH FRPXQLFDU HVWD
OyJLFD GLVFXUVLYD

(VVD FRGLILFDomR HPRFLRQDO QR HQWDQWR QmR p
HPHUJH GD VLQJXODULGDGH GH FDGD FRUSR H GH VXD UH
RXWUR $R GLVSRQLELOL]DU R SUYSULR FRUSR FRPR FL
SHUIRUPHU SRVVLELOLWD XPD SRQWH GH LGHQWLILFDomf

QD SODWHLD VH FRPRYH FRP XPD FHQD PXLWDV YH]t
A



UDFLRQDOPHQWH R TXH HVWiIi DFRQWHFHQGR PDV SRUT
DTXHOH HVWDGR TXH YLEUD HP FHQD

1HVVH VHQWLGR FRGLILFDU HPRO}HV ILVLFDPHQWH
URPSH FRP HVWHUHYWLSRY HVFDQFDUD YXOQHUDELOLC
HISHULrQFLD FRPSDUWLOKiYHO $ HPRomR TXDQGR YLVt
HVVD FRQH[mMR p R TXH VXVWHQWD R DFRQWHFLPHQWR F
P~WXD

8PD GDV REVHUYDo}HV TXH IL] DR UHYLVLWDU HVVD
SHUFHSomR QmR KDYLD PRPHQWRYV TXH FRUUHVSRQGHVYV
QHP 6ULQJDUD DPRU - SULPHLUD YLVWD HVVD FRQVWD
IDOKD XPD ODFXQD XPD DXVrQFLD D VHU SUHHQFKLGD
PDSHDPHQWR ID]JLD VHQWLGR SDUD PLP (OH QmR GHQ
UHYHODYD XPD FRHUrQFLD HVWDYD DOLQKDGR FRP R T.
FRP DV IRUPDV H H[SUHVV}HV HPRFLRQDLV TXH VH GHL[DY

$PRU H WULVWH]D QHVWH SURFHVVR SDUHFLDP H
LUUHOHYKQFLD PDV WDOYH] SRUTXH DPDU QDTXHOH
HQWULVWHFHU VH LQVXSRUWiIYHO (P YH] GLVVR HPHUJLL
D FRUDJHP R ULVR R HQFDQWDPHQWR (ODV GDYDP FRQ
SUHFLVDYD VHU FRQWDGD 3HUFHEHU D DXVrQFLD GH .D
HVFXWD VXWLO GR FRUSR FULDGRU

(P QRYHPEUR GH DV DOXQDV GD SyV JUDGXDomR ¥
FKDPDGD ORVWUD $UWtVWLFD HP 3URFHVVR 0$3 YLQF
RFDVLMR DSUHVHQWHL R HVSHWIFXOR HP XP FHQWUR FEX
EDU HP 8EHUOKQGLPERFKBRMGRGDPRY D DWUL] H SHVTX
6DUPHQWR SDUD SDUWLFLSDU GDV DWLYLGDGHV GR HYHQ

1RV HQVDLRYVY SDUD HVWD DSUHVHQWDomR EXVTXHL
HPRo}HV GH IRUPD PDLV FODUD +DYLD QDTXHOH PRPHQ
GH GHL[DU TXH R FRUSR VH WRUQDVVH XP FDQDO GLUHWI
VH WUDWDYD GH LOXVWUDU HPRo}HV PDV GH SHUPLWLU
GHVHQKDQGR QR JHVWR QD UHVSLUDoOomR QR ULWPR
HPRFLRQDO SHUFHSWtYHO

AA



$R DVVLVWLU QRYDPHQWH WDQWR DR UHJLVWUR G
DSUHVHQWDomR QR 'fERFKH SHUFHEL TXH HVVDV HPRO
GHILQLGDYVY QR PHX FRUSR +DYLD XPD DILQDomR PDLRU H
R LPSXOVR LQWHUQR H D VXD WUDGXomR FrQLFD

IJLQN GD HVWUHLD HP H GD ~OWLPBSD SV HDKMDW P!
'211$

IDWXUDOPHQWH DSUHVHQWDU VH HP XP EDU WUD]
FDPDGDV GH LPSUHYLVLELOLGDGH (PERUD PXLWDV SHVYV
PRVWUD R HVSDoR WDPEpP UHFHELD FOLHQWHY KDELWXI
TXH DFRQWHFHULD (VVD DPELYDOrQFLD FULDYD XP WHUL
IpUWLO SDUD R MRJR FrQLFR

(UD SUHFLVR PDQWHU D HVFXWD DEHUWD SRLV D HQF
D DWHQomR SOHQD H D GLVSHUVmMR HQWUH R DFROKLPH
VXD QDWXUH]D FRQYRFD XPD SHUIRUPDQFH SRURVD FCLC
VHIXQGR DWUDYHVVDGD SRU VRQV ROKDUHV ULVRV F|
LPSUHYLVtYHLV

1HVVH FRQWH[WR WRUQDU R FRUSR PDLV FODUR Qm
HPRo}HV PDLV YLVtYHLV VLJQLILFDYD WDPEpP WRUQ!I
DGDSWiYHLV H HP LJXDO PHGLGD PDLV YXOQHUIYHLV (L
PHLR DR UXtGR (VVD FRQGLOMR KtEULGD HQWUH R SUHY
HVFXWD FRPR SDOKDoD H H[LJLD XP HVWDGR GH SUHVH
WpPpFQLFR H R LQVWLQWLYR VH FUX]DYDP FRQVWDQWHPHQ!

6RX XPD ITUHTXHQWDGRUD GHVWH HVSDoOoR TXH p
SULQFLSDOPHQWH DWUDO0O}HV PXVLFEDLV $LQGD TXH PHX
DPELHQWH D VHJXUDQoD TXH VHQWL QDTXHOD QRLWH Y
VDEHU RQGH HX HVWDYDRMFPBOX BRWDMIEHIHOD SULPHLUD Y/
HVSHWiIFXOR VHQWL FRPR VH HX GH IDWR WLYHVVH XP
FDPLQKRYV QtWLGRV GH HQWUDGD H VDtGD

IDTXHOH PRPHQWR VHQWL TXH QDGD SRGHULD PH G
LPSUHYLVLELOLGDGH GR HVSDoR VDELD TXH FRQVHJXLU

AA


https://www.youtube.com/playlist?list=PLE2eAbvOP070sUlyT6RZ6FT8-pt_adgd9
https://www.youtube.com/playlist?list=PLE2eAbvOP070sUlyT6RZ6FT8-pt_adgd9

TXH LPSRUWDYD DV HPRo}HV TXH VXVWHQWDYDP R HVSI
VDtVVH GR FRQWUROH HX WHULD UHFXUVRV LQWHUQRYV
FRP RV UDVDER[HV PH RIHUHFLD HVVH VROR XP FDPSF
HPRo}HV QmR VmR LQFRQWUROiIYHLV RX GLIXVDYV P L
GRPHVWLFDGDV GLVSRQtYHLV LQWHQVDV PDV DWUDYHV

JRL ERQLWR YHU R HIHLWR GLVVR 3HOD SULPHLUD YH
SRU DOJXQV LQVWDQWHYV DWUDYHVVDU SHOD FHQD OHV
HVSDoR GHPDUFDGR FRPR SDOFR VH YROWRX SUHVWRX I

$ -~OLD p XPD SHVTXLVDGRUD SRU TXHP WHQKR P
WUDEDOKR TXH GHVHQYROYHX HP VXD GLVVHUWDOmMR TXI
GXDV RSRUWXQLGDGHV QR VHPLQIULR GH 5DVDER[HV HP
8EHUOKQGLD 2 IDWR GHOD WHU DVVLVWLGR DR HVSHWIF;
PLP IRL LPSRUWDQWH

$Wp HQWmMR PLQKD LGHLD HUD QmR DSHQDV GDU QR
SUHVHQWHY QR HVSHWIFXOR PDV UHDOL]DU XPD DQiOLYV
UDVDV 1R HQWDQWR FRPR D FULDomR RULJLQDO GD
H[SOLFLWDPHQWH QHVVH VLVWHPD HVWD WHQWDWLYD P
DSOLFDU RV UDVDER[HV GH IRUPD UHWURDWLYD HX Qm
ULVFR GH UHGHVHQKDU WRGD D DUTXLWHWXUD HPRFLRQI
FDVD TXH IRL FRQVWUXtGD LQWXLWLYDPHQWH GH GHQWU
HVWUDQJHLUD UDFLRQDO H H[WHUQD

$ SURSRVWD QmR HUD QHXWUD HQFDL[DU R HVSHWIiF
DFHLWDU TXH HVVD QRYD HVWUXWXUD FRQFHLWXDO WH
FRPR RV DIHWRV VH RUJDQL]DYDP HP FHQD FRPR DV WU
QDUUDWLYD HPRFLRQDO VH GHVHQURODYD ( HX HVWDYD
DEHUWD j SRVVLELOLGDGH GH GHVFREULU QRYDV FDPD(
QLWLGH] R TXH Mi HVWDYD DOL WDOYH] GH IRUPD RUJ
FRQIHVVR TXH KDYLD WDPEpP XPD LQTXLHWDomR VLOHQF!
TXH SRQWR HX TXHULD GH IDWR LQWHUYLU QD REUD FRP

+DYLD XP GHVHMR GH ULJRU GH SHQVDU D FULDomR

SURIXQGLGDGH PDV WDPEpP KDYLD R UHFHLR GH TXH HV\
AA



PH DIDVWDVVH GD IRUoD LQWXLWLYD TXH GHX RULJHP D
SXGHVVH FRQJHODU R JHVWR UDFLRQDOL]DU R TXH IRL
HOQWUH D SHVTXLVDGRUD TXH TXHULD QRPHDU FODVVL
GHVHMDYD SUHVHUYDU R LQGL]JtYHO R IUDJPHQWR R Qn
WHQVmMR FULDWLYD TXH PDLV GR TXH XP REVWIFXOR S
SHUFXUVR GD SHVTXLVD

(QWUH WDQWDV FRQWULEXLo}HV YDOLRVDV -~OLD W
VLGR DSRQWDGD SRU RXWUDV SHVVRDV D YRQWDGH GH )
ILJXUD GD DEHUUDomR (VWH p JHUDOPHQWH R PRPHQW
PDLV UDSLGDPHQWH ImR SRU GHVFXLGR PDV SRU
HPRFLRQDOPHQWH H ILVLFDPHQWH +i TXDVH VHPSUH XF
ORJR SRU LVVR™ FRPR TXHP VHJXUD D UHVSLUDOmR DWp F

$ ILIJXUD GD DEHUUDomR p SDUD PLP XP OXJDU OLP
GRU GH H[SRVLomR GH JURWHVFR TXH PRELOL]DP PH
VRFLDLY FRUSRUDLVY e FRPR VH QHOD VH FRQGHQVD
VLOHQFLDGR GHIRUPDGR

'R ODGR GH IRUD Ki XP GHVHMR GH SHUPDQrQFLD L
FRPSUHHQGHU GH VHU DWUDYHVVDGR SRU HVVH FRUSR
GLDQWH GH XPD SHUJXQWD R TXH HVWRX HYLWDQGR PF
SDUDGR[DOPHQWH D SDUWH PDLV SRWHQWH GR HVSHW,|
GLItFLO GH VXVWHQWDU

7TDOYH] UHVLGD Dt XP FDPSR IpUWLO SDUD FRQWLQXEL
GH PH YLROHQWDU RX GH IRUoDU XPD H[SRVLomR PDLRU
LQYHVWLIDU FRPR KDELWDU HVVH OXJDU FRP PDLV SUHVE

$ DEHUUDomR RX R PRQVWUR FRPR DOJXQV SUHIHU]
PDQLIHVWDomR GH XP FRUSR DGRHFLGR VRFLDOPHQWH |
HISHFWDWLYDV H QRUPDV LPSRVWDV HP WRUQR GR JrQHU
DTXLOR TXH IRL SURMHWDGR FRPR :GHVYLR™ 8P FRUSR
wWuUubDQVLWD HQWUH HQHUJLDYVY WLGDV FRPR IHPLQLQDV R
FRH[LVWHP IOXHP H VH DWUDYHVVDP HP QyV 5HGX]LU RV

AA



p OLPLWDU VXDV SRWrQFLDV $ DEHUUDomR QHVVH VHI
SRVVLELOLGDGHYV GH H[LVWLU

'"HFLGL HQWmR SRU XPD TXHVWmMR GH WHPSR H YRQ\
HVSHWIFXOR HP IXQomR GRV UDVDV PDV VLP H[SHULPH
WHPSR HVSHFtILFR SDUD HVVD ILIJIXUD GHQWUR GR WDEXC(
GHVWD FHQD EXVFDQGR GDU HVSDoR SDUD TXH D DEHUUL

'"HL[HL D FLUFXODU OLYUHPHQWH VHP SUHVVD GH FR
SRU XP GHVIHFKR /HYHL D VpULR D SURYRFDomR GH SHU
WHQWDQGR VLQWR TXH DLQGD PH DSUHVVHL WDOYH] SF
DR GHVWLQR Mi WUDoDGR GD FHQD (QWUHWDQWR R TXH
YHUGDGHLUR )XL VXUSUHHQGLGD QR FDPLQKR R MRJR
FULDomR UHYHORX RXWUDV IDFHV GH VL PHVPR

&RPSUHHQGL PDLV XPD YH] TXH HOD Vy p FKDPDGD
DVVLP QRPHDGD VRFLDOPHQWH &RPR SURS}H /H %UHWEF
FRUSRV QmR H[LVWHP LVRODGDPHQWH VmR PROGDGI
DWUDYHVVDGRYVY SRU GLVFXUVRV TXH GHILQHP R TXH p
UHMHLWDGR $ DEHUUDomR FDUUHJD QR FRUSR HVVD H[F
WUDQVIRUPDGD QLVVR SHOR ROKDU GR RXWUR

'XUDQWH HVVH SHUtRGR GH H[SHULPHQWDOmMR PHX ¢
HvvD PHVPD FHQD SRGHULD VH WUDQVIRUPDU D SDUWLU
ODQWLYH DV Do}HV H D HVWUXWXUD GUDPDW~UJLFD PD)
TXH DV PRYLD IRVVH LQWHLUDPHQWH RXWUR D FDGD WH
WmR FRQKHFLGD SDVVRX D PH VXUSUHHQGHU (OD VH |
HVSDoR QRYR DLQGD TXH RV JHVWRV IRVVHP DQWLJRYV

$SHVDU GH QmR WHU UHJLVWUDGR WRGRV RV GLDYV
VHQVDO}HYV 2 TXH SHUFHEL GH IRUPD UHFRUUHQWH
VLPSOHVPHQWH YHVWLU R ILJXULQR GD DEHUUDomR H Ul
SUHFLVDYD VHU FRQVWUXtGR QR FRUSR FRPR VH D ILJ
UHILIHVVH R FDPLQKR LQWHLUR YLYHQFLDQGR XPD D XP|



,VVR PH IUXVWURX QR LQtFLR SRLV HVSHUDYD FRQ\
HVWDGRY GHVHMDGRYV VHP SUHFLVDU UHFRQVWUXt ORV
SHUJXQWIDXH p QHFHVViIULR SDUD TXH HVVD ILIJXUD HPHUWM
6HULD D VREUHSRVLomR GDV HPRo}HV" 2 ILIJXULQR" $ SUH'

)XL SHUFHEHQGR TXH R FRUSR UHVSRQGLD GH IRUPD
FHQD 2V SHVRV WH[WXUDV H GHVHTXLOtEULRV GR ILJXU
XP ODGR H XP VDSDWR ODUJR GR RXWUR UHRUJDQL]DYD
PHX WHPSR &RP LVVR SDVVHL D FULDU XPD HVSpFLH
H[SHULPHQWR ID]J]LD XP DTXHFLPHQWR DIHWLYR VHP F
DWUDYHVVDU OLYWWDHHEHRQWH SHORYV

(VWH SURFHVVR DFRQWHFLD VR]JLQKD HP XP HVSDOR
GHVGH R LQtFLR GD SHVTXLVD GHLULV DL BFRRFXPN RV DIEX O,
FRP ILWD SUHWD 1HVVH WHUULWYULR VLOHQFLRVR DFRF
SHOD FkPHUD GR FHOXODU DWLYDYD R HVWDGR GH MRJ
SURYRFDU H VXVWHQWDU RV HVWDGRV HPRFLRQDLV

)LIXUD (VSDoR GH H[SHULPHQWR

JRQWH $UTXLYR 3HVVRDO



7TDPEpP FRPHFHL D UHVSHLWDU PDLV R WHPSR GR
PRPHQWRYV IXL GXUD FRPLJR PHVPD HVTXHFHOQ®BER{HWH
DLQGD p UHFHQWH ([LJLU UHVSRVWDV LPHGLDWDV GH
UHFRQKHFHU D QDWXUH]D RUJKQLFD GD FULDomR 3DVVH
TXH PHX FRUSR Mi FRQKHFH

8PD GDV HVWUDWPJLDV TXH HQFRQWUHL IRL JUDYDU I
XP PRPHQWR GH EULQFDGHLUD )UHQWH j FKkPHUD IURQW
HOHPHQWRY GR ILIJXULQR H GD PDTXLDJHP SHUPLWLQGR
SRXFRV DWp TXH VXD SUHVHQoD RFXSDVVH R TXDGUR LC
R WHPSR GD SUHSDUDomR QmR DEULD PmR GD GHQVLGDG

7UDQVLWDU GH XP UDVD SDUD RXWUR PH SHUPLWLX L
QmR YRX RX DFKDYD TXH QmR LD FRPR SRU H[HPSOR
FRQVFLIQFLD JDQKRX IRUoD TXDQGR SHODDWBXQBHLUD
DEHUUDomR EULQFDYD FRP XPD EROVD TXH SDUD PLP F
WDOYH] PRUWR WDOYH] QXQFD QDVFLGR 8PD WULVWH]D
PDWDGR RX GH WHU SHUGLGR

JRL D SULPHLUD YH] TXH SHUPLWL TXH HVVD HPRomR
GH IRUPD WmR FUXD PDV DR PHVPR WHPSR HX WLQKD S
QR FRQWUROH TXH SRGHULD VDLU RX UHWRPDU DTXHOH
SHQVDQGR HP FRPR HVVH PRPHQWR SRGH VH GHVGREUD
JHVWR FRQWLGR QXP ROKDU VXVSHQVR

$ DEHUUDoOomR p XP FRUSR HP FRQIOLWR 7UD] PH
VLPXOWKQHRYV e IUIiJLO H DPHDoDGRUD DR PHVPR WHPSR
TXH QmR VHL VH p YROWDGR SDUD VL RX SDUD R TXH L
SHUWHQFH PHX FRUSR GHQWUR GDTXHOH FRUSR HVWUDOC
R QRMR HVWi SRU GHQWUR HQTXDQWR R PHGR H D UDLYD

$R PH SHUPLWLU GDU IRUPD ItVLFD jV HPRoO}HV TXH
JURWHVFR GLVIRUPH H H[FHVVLYR SXGH WDPEpP ODQoD
DTXHOD TXH IRL VLVWHPDWLFDPHQWH DSDJDGD SRU QDU
GHVYLR H D PRQVWUXRVLGDGH

Ay,



$R RIHUHFHU JHVWR ULWPR H SUHVHQoD D HVVD
FRPSOH[LGDGH DIHWLYD (OD QmR p DSHQDV GRU p WDPE
WDPEpP 1UDJLOLGDGH 2 TXH HUD OLGR FRPR PRQVWUX
OHJtWLPDV GH DIHWR SRLV HVVH FRUSR WDPEpP VHQWH

6Dt GR H[SHULPHQWR SR OH@MDFLRH[LGD H IHOL] Ki C
LQWHLUR QHVVH PRPHQWR HP TXH WRGDV DV HPRo}HV D\
SUHFLVD IDJHU PDLV QDGDNDDOR K]i PBUY BEMR H[WHUQD
6y H[LVWH R DJRUD D SUHVHQoD H WDOYH] VHMD LVVR R

$ HISHULPHQWDomR DSUHVHQWDGD QHVWH FDStWXOR
UDVDER[HV SRGH IXQFLRQDU QmR DSHQDV FRPR IHUUDPH
FRPR XP GLVSRVLWLYR GH HVFXWD H HODERUDomR HPRF
FHQD H[SHULPHQWDGD HP HVSHFLDO QD ILJXUD GD DE
SRWHQWH GH LQYHVWLJDomR VREUH RV OLPLWHV H SRV
FHQD $R SURSRU YDULDo}HV D SDUWLU GRV HVWDGRV
GHVORFDPHQWRY VLIJQLILFDWLYRV QD TXDOLGDGH GD D
H[SHULrQFLD

&RP LVVR UHDILUPD VH TXH R FRUSR FULDGRU
PHWRGRORJLDV TXH IDYRUHFHP D HVFXWD VHQVtYHO H
WRUQD VH FDSD] GH SURGX]LU VHQWLGRV VLPEYOLFR
GHVGREUDPHQWRY GHVVD YLYrQFLD DSRQWDP SDUD XPI
DWXDomR QD TXDO VHQWLU FRPSRU H UHIOHWLU FDP
FRQGX] DJRUD jV FRQVLGHUDO}HV ILQDLV GHVWD SHYV
LPSOLFDo}HVY GHVVH SURFHVVR VHUmMR UHWRPDGDV j OX]
SHUVSHFWLYDV GH FRQWLQXLGDGH

/ILQN GH XP GRV GLDV EGRSH[SHUHPWHRWRHUUDoOomMR
&UtWLFD WHDWUDO GD DSUHVH®@WMIMmR HRWHRV SHWiIiFXOR DSyV
KWWSYV PHGLXP FRP #PFDOL[WRPDVIBWVHPRQQWDW H\WP IW U DD EV

A



&RQVLGHUDO}HV ILQDLYV

$R ORQJR GHVWD SHVTXLVD IXL WUD]LGD JUDGXDOF
SRVVtYHO PDSHDU H DFHVVDU HPRo}HV FRP FRQVFLrQFLL
SRVVLELOLGDGH QmR HVWIiI GLVVRFLDGD GH XP SURFHVVR
D H[SHULPHQWDOmR FRQWLQXDGD H FRP XPD pWLFD GEC
FRPSOH[LGDGH GRV DIHWRV H VXDV UHYHUEHUDO}HV QD S

OLQKD H[SHULrQFLD FRR@OQHMVWHWVYHXWO/MGR SHODV YLF
PDUFDUDP PLQKD WUDMHWYyULD H SHORV DWUDYHVVDPL!
PXOKHU DUWLVWD OpVELFD H SDOKDoD PH PRVWURX -
IRUPD DOHDWyULD (ODV VH PDQLIHVWDP FRP SDGU}HV L
YH] UHFRQKHFLGRV FRP DWHQomR SRGHP VHU QRPHDG
SHUFDP VXD SRWrQFLD

JRL MXVWDPHQWH QR FRQWDWR FRP R VLVWHPD GR
SHUFHEHU TXH KDYLD GH IDWR XP PRGR GH WUDQVIRUP
GDU FRUSR IRUPD H JHVWR jJTXLOR TXH DQWHYV HPHUJLD I

ODSHDU HPRo}HV QHVVH VHQWLGR QmR VLJQLILFRX
FyGLJRV IL[RV 3HOR FRQWUIULR WUDWRX VH GH DSUHQ
FRQVFLrQFLD GHVHQYROYHQGR XP YRFDEXOiIULR SUySUI
FHQD GH IRUPD LQWHLUD SUHVHOBNADWLGLDE8BRQRY WD E.
WRUQRX VH XP FDPLQKR GH YROWD DR FRUSR DR FRUSR

JRL SRU PHLR GD SUIWLFD FRQWLQXDGD TXH SHUFHEL
DQWHYV H[DXVWLYD HLQVWLQWLYD SRGHULD VHU FXOWLY
TXH DQWHV PH GHL[DYD HVJRWDGD DSyV FDGD DSUHVHQ'
VXVWHQWDGD 1mR SUHFLVHL PH SURWHJHU GDV HPRoO}H)
WpFQLFD H DIHWR

(VVD FRQVFLIQFLD FRUSRUDO H HPRFLRQDO QmR DQ:
DPSOLILFD SRUTXH QDVFH GR FRUSR DIHWDGR TXH D
SUHVHQoOD

AYa



$OpP GLVVR R PDSHDPHQWR HPRFLRQDO FRQVFLHQ
SDOKDoDULD FRPR DOLDGD QHVVD WUDYHVVLD &RPSUHI
DFHVVDU JRQDV HPRFLRQDLY WmR LQWHQVDV TXDQWR DT
H[ISORUDU 1R HQWDQWR p LQHJIYHO TXH R HVWDGR GH |
OLEHUGDGH IRL HOD TXHP PH HQVLQRX TXH p SRVVtYHO
FRP R WUDXPD VHP EDQDOL]i OR HVFDQFDUDU R DEVXUGF

ODSHDU HPRO}HV QmR p HVYD]Li ODV p GDU OKHV F
'XUDQWH PXLWR WHPSR WLYH UHFHLR GH TXH DR Gl
HVSHFLDOPHQWH jTXHOHV PDLV YLVFHUDLV FRPR D UD
DFDEDVVH SRU GLOXt ORV FRPR VH R DWR GH FODVVLILF
RX PHQRV YHUGDGHLURY 7RGDYLD D H[SHULrQFLD FRFP
SRVVLELOLGDGH D GH QRPHDU FRPR IRUPD GH LQWHQV
FRUSR H QD FHQD

4XDQGR SLVR QXPD GDV FDL[DV GR WDEXOHLUR Qi
HPRomR HVWRX PHUJXOKDQGR QHOD FRP R FRUSR LQWHL
FRPR XPD FKDYH GH DFHVVR XP VLQDO TXH PH RULHQWD
R.DUXQBRU H[HPSOR QmR HVWRX DSHQDV GL]HQGR 3|
SHUPLWLQGR VHU DWUDYHVVDGD SRU XPD VpULH GH VHQ
FRPS}HP HVVD WULVWH]D 2 QRPH QmR HVJRWD R HVWDGF
YLEUDU FRP PDLV QLWLGH]

OLQKD H[SHULrQFLD FrQLFD PRVWUD TXH DV HPRoO}HV
GD YLYrQFLD H QmR GH XPD DEVWUDomR WHYULFD FRQ
(ODV QmR VH WRUQDP PHQRV OHJtWLPDV SRU HVWDUHP
WRUQDP PDLV GLVSRQtYHLV ( p MXVWDPHQWH HVVD GL
HQTXDQWR DWUL] H SHVTXLVDGRUD D SRVVLELOLGDGH G
FRQVFLHQWH VHP TXH HOH SHUFD VXD FRPSOH[LGDGH

$R LQYpV GH LQLFLDU DDPVUVERBRRSRRWMRWGH SDUWLGD
PRYLPHQWR FRQWUIULR UHSRVLFLRQDU FHQDV Do}HV H
OyJLFD GR WDEXOHLUR FRPR TXHP UHOr XP WH[WR DQW
XPD FDVD RQGH FDGD F{PRGR JXDUGD VHJUHGRV TXH
GHVSHUFHELGRYV

Ag



(VVD H[SHULrQFLD PH PRVWURX TXH PHVPR TXDQGF
HVWDEHOHFLGD D SUiIWLFD GRV UDVDER[HV SRGH GHYV
KDYLDP VLGR DFHVVDGDV FRP FODUH]D &DGD HPRomR QI
% KD\DQDMNHG Rt EKDWMBXOVEAULRIDWHVHMR IXQFLRQD FR
OHQWH GH DXPHQWR VREUH D FHQD UHYHODQGR LQWHQ\
TXH HVYWDYDP LPSOtFLWDV PDV QmR SOHQDPHQWH GLVSR

$R UHYLVLWDU RRRO®PHWIBXPWR GRV UDVDER[HV SHUF
WUDQVLo}HV HPRFLRQDLY TXH HX UHDOL]DYD GH IRUPD L
PDLV QLWLGH] 2 TXH DQWHY HUD YLYLGR FRPR XP IOXI[R
VHU SHUFHELGR FRPR XPD WULOKD DIHWLYD FRPSRVWD
FRQWUDVWHY 2 MRJR HPRFLRQDO SRUWDQWR QmR S
SDVVRX D VHU VXVWHQWDGR FRP PDLV SUHFLVMR

2 WDEXOHLUR PH RIHUHFHX XPD IHUUDPHQWD SDU
HPRFLRQDO VHP FRPSURPHWHU D HQWUHJD $ UHSHWLoOT
GHL[DYD H[DXVWD SDVVRX D VHU UHDOL]DGD FRP PDLV D
UDVIUHGRPLQDYD QDTXHOH WUHFKR FRPR DFHVViI OR FR

2XWUR DVSHFWR LPSRUWDQWH p TXH DR LQVHULU F
LGHQWLILFDU ]RQDV GH DSDJDPHQWR HPRFLRQDO PRPH
GDTXLOR TXH HVWDYD HP MRJR RX HP TXH D HPRomR HUL
2 WDEXOHLUR PH LQVWLJRX D HQIUHQWDU HVVDV JRQDV
GH UHSHWLU R JHVWR [IXL OHYDGD D SHUJXQWDU TXDO
QHFHVVIULR SDUD VXVWHQWi OD"

2 UHVXOWDGR IRL XP HVSHWIiFXOR H XPD FHQD TXH St
HVWUXWXUD PDV TXH JDQKRX QRYRV VHQWLGRYV HP FDGD
DSURIXQGRX $ FHQD VH WRUQRX GH IDWR XP FDPSR Gl
DSHQDV GH H[SRVLomR

'HVVH PRGR TXDQGR FRORFDPRV XP HVSHWIFXOR RX
WDEXOHLUR GRV UDVDER[HVY HOD VH UHDWLYD (OH VH
WHUULWYULR SDUD D LQYHVWLJDomR GR TXH VHQWLPRV |
WuUbwD GH GHVPRQWDU D REUD PDV GH SHUPLWLU TXH H

DIHWRY DQWHYV RFXOWRV H DEULQGR FDPLQKR SDUD XPD
AA



$R ORQJR GHVVD MRUQDGD XPD SHUJXQWD PH DFRP!
VH HX FRQVLJR LGHQWLILFDU TXH HVWRX HP GHWHRWPLQD
D FRUDJHP VHUiIi TXH R S~EOLFR WDPEpP VHQWH R PHYV
VHQWLQGR DWUDYHVVDGD SRU XPD HPRomR HVSHFtILFD
DOJR FRPSOHWDPHQWH GLIHUHQWH FRPR UHSXOVD RX
SRVVtYHO FRQWURODU R TXH R S~EOLFR VHQWH D SDUWL

(VVD LQGDJDomR DSDUHFHX FRP IRU0OD GXUDQWH R ,
5DVDER[HV TXDQGR DLQGD LPHUVD QDV GHVFREHUWD\
GLUHWDPHQWH j OLFKHOH OLQQLFN 6XD UHVSRVWD IRL C
WHP FRQWUROH GR TXH R S~EOLFR VHQWH 1mR WHP Fi
DILUPDomR SDUHFH DWp YyEYLD PDV FRQIHVVR TXH QDT
WRWDOPHQWH FRQYHQFLGD ,VVR SR URTQX®DHXDVHRIWLHDV M X
KDYLD XP FHUWR SDGUmMR GH UHVSRVWD HPRFLRQDO GD
FRQGXWRU FRPSDUWLOKDGR XPD WULOKD TXH QRV XQLD

)RL VRPHQWH PDLV WDUGH DR UHDOL]DU R PDSHDPF
SRU TXDIWB\WK SDVVDYD HP FDGD FHQD TXH FRPSUHHQGL
UDFLRFtQLR LQLFLDO 2 FDPLQKR HPRFLRQDO HUD R PHX
QmR HUD H[DWDPHQWH R PHVPR DLQGD TXH HP DOJ
UHVVRQKQFLD &DGD HVSHFWDGRU RX HVSHFWDGRUD UH
SUYSULD YLYrQFLD SHODV PHPyULDV SHOR FRUSR SHOR
WUD]LD FRQVLJR

(QWHQGL HQWMmMR TXH D UHVSRVWD GR S~EOLFR QmF
TXH KDELWR HP FHQD PDV XPD UHVSRVWD FRPSOH[D P
HVWDEHOHFH HQWUH R PHX FRUSR H D VXEMHWLYLGD(
FRPXQLFD QmR p QHXWUR H WDPSRXFR XQLYHUVDO $
LGHQWLILFDomR GHVFRQIRUWR DOtYLR RX UDLYD H WX
HVSHOKR p XP FDPSR GH UHVVRQKQFLD LQVWiYHO DWUD

SHUFHEL TXH D LQWHQVLGDGH RROPAWXPEPW URYGIXNRF.
TXDOLGDGH GHVVD UHODomR 2 PRGR FRPR HVFROKR WL
LPSURYLVDomR FRP DEHUWXUD SDUD VHU DIHWDGD S
SUHVHQWHYV ID] FRP TXH R HVWDGR HPRFLRQDO YLYLGR

AA



PROGD j PHGLGD TXH D FHQD DFRQWHFH H HVVD PDOHD
FRQVWUXomR GH VHQWLGR TXH VH Gi HQWUH SDOFR H SOI

(VVD FRQVWDWDomR QmR PH DIDVWRX GR GHVHMR GH
PH OHYRX D FRPSUHHQGHU TXH D FRPXQLFDomR VHQVtYH
XPD HPRomR PDV SHOD GLVSRQLELOLGDGH GH PRVWUIi C
VHQWH R TXH HX VLQWR HOH VHQWH R TXH R PHX FRUS
QHJRFLDomR HQWUH R JHVWR H D UHFHSomR HQWUH D L
VH RIHUHFH H R TXH VH SRGH DFROKHU

JRL QHVVH SHUFXUVR TXH FRPSUHHQGL TXH DV HPRo}
HVWDGRYV LQWHUQRY VmR WDPEpP H[SHULrQFLDV FRUSTF
WUDQVIRUPDP DWUDYpV GR FRUSR HP PRYLPHQWR GD
SUHVHQoD $VVLP HVWH WUDEDOKR DGRWD FRPR DUFDE
TXH p SRU PHLR GDV Do}HV ItVLFDV TXH DV HPRO}HYV
LQYHVWLIJDGDY H H[SUHVVDV HP FHQD 2 FRUSR SRUWDC(
WHUULWYULR VHQVtYHO RQGH DV HPRo}HV VH LQVFUHYHP

$R ORQJR GHVWH SURFHVVR FRQVWDWHL TXH DOJXF
OLYURV QHP GRV WUHLQRV QHP PHVPR GDV DSUHVH
QHFHVVLGDGH GH WUDQVIRUPDU HP SDODYUDV DTXLOR T
QDVFHX1E2$ GH FDWDH[WR GUDPDW~UJLFR DSUHVHQWDGH
FRQVLGHUR XPD SHoD FKDYH QHVWD SHVTXLVD 1mR R Y|
FRPR SDUWH RUJKQLFD GD LQYHVWLJDRAHE GHDIYP DGR GRRIL
SDUWLU GHOH

(VWD HVFULWD VH FRQVWUXLX FRPR XPD YLVLWD tQW
FDGD F{PRGR FRUUHVSRQGH D XPD HPRomR GRV UDVDER
HvVvVD FDVD IRL WDPEpP XPD IRUPD GH RUJDQL]DU R HJ[F
WUDQVERUGDYD $R HVFUHYHU SHUFHEL TXH HX HVWDYD
WUDYHVVLDV HPRFLRQDLYVY FRP XP WLSR GH ULJRU TXH Qr
PDV R GD YHUGDGH VHQVtYHO &DGD HVSDoR GD JDUI
WRUQRX VH XP WHUULWYULR GH PHPyULD H GH LQYHQom
FRUDJHP R ULVR R PHGR R GHVHMR D UHSXOVD FRP C



(VVH WH[WR QmR DSHQDV UHVVLJQLILFRX PLQKD UHO
WDPEpP PH DMXGRX D FRPSUHHQGHU TXH DV HPRo}HV TXH
DEVWUDWDV RX LQRPLQiYHLVY HODV WrP FRUSR JHVWR
PRUDP HP PLP PDV VH H[SDQGHP TXDQGR HQFHQDGDV H
WuDGX]L ODV HP SDODYUDV QmR DV HVYD]JLHL 3HOR
HQFRQWUDUDP RXWURV PRGRV GH H[LVWLU

JRL DR HVFPHIYSHGH FDVRH HQWHQGL TXH PLQKD SUIW
VXVWHQWD QmR DSHQDV QD ILVLFDOLGDGH PDV WDPEpPP
p PXLWDV YH]HV FRQVLGHUDGR LQIRUPH R DIHWR D PHP:
GRV UDVDER[HV QmR VHUYLX DSHQDV FRPR IHUUDPHQW
DUTXLWHWXUD HPRFLRQDO GH XPD FDVD TXH WDPEpPP p FF

J)LQDOL]R HVWD SHVTXLVD FRP D FHUWH]D GH TXH D
GD WHRULD QHP IRUD GD FHQD (OD EURWRX GR PHVPR (
PDLV LQVLVWHQWH GHVWD GLVVHUWDOmR p SRVVtYHO
HPRo}HV VHP VHU HQJROLGD1$R UGHHOBPL/F XKD SUHVSRVWD ¢
GHVGH TXH HX WHQKD HVSDoR SDUD FRQVWUXLU QR FRL
HVVDV HPRo}HV SRVVDP ILQDOPHQWH PRUDU

( p MXVWDPHQWH QHVVH FUX]DPHQWR HQWUH SDC
UHFRQKHoR XPD GDV PDLRUHV SRWrQFLDV GH FULDomR
OLEHUGDGH VXD OyJLFD SUySULD H VXD FDSDFLGDGH G
PXQGR HQFRQWUD QRV UDVDER[HV XPD HVWUXWXUD VH
WUDYHVVLD HPRFLRQDO 1mR VH WUDWD GH GRPDU R DIH
1lmR VH WUDWD GH HVFRQGHU D GRU PDV GH WRUQi OD
SHUPLWH FULDU FRP YHUGDGH H FRP OLEHUGDGH VHP TX

$ SHVTXLVD QmR VH HQFHUUD DTXL 6LJR HP SURFH\
HVSHWIFXOR TXH SDUWH MXVWDPHQWH GHVVD LQWHUVHF
2 WHPD GR VXLFtGLR DLQGD WmR VLOHQFLDGR HP QRVYV
FRPR DUWLVWD H FRPR SHVTXLVDGRUD &RPR IDODU GL'
HVFXWD UHDO FRP R S~EOLFR" 6HUI TXH RV UDVDER]
PHWRGRORJLD FDSD] GH PHGLDU HVVHV HQFRQWURV RI
Ssbub VHQWLU VHP FRODSVDU SDUD FULDU VHP SHUIRUPD

AA



ImR WHQKR DLQGD HVVD UHVSRVWD PDV WHQKR R Gl
FRUSR H QD FULDomR ( WDOYH] QHVVH GHVHMR Mi KL
HPRFLRQDGR

AA



SHIHUrQFLDV %LEOLRJUIILFDV

$&+&%$5 $QD RMMDGHUQR GH WH[WRV VREUH UDVDER[HV 5
%RQIDWWL $QQD :LOWJHQ 5LR GH -DQHLUR 81,5,2 1~F(
'RFEXPHQWDomR 7THDWUDO S &ROHomR &DGHUQRYV

$&+&%$5 $QD /~FLD ODUWLDWRRPUGMR SDOKDoR QR 5DVD
&21*5(662 '$ $%5$&( 6DOYDGRU $QDLV > @ 6D

'LVSRQtYHO HP
KWWSV 777 SRUWDODEUDEH RUJ YLLERQJUHVVR ERPSOH)

JRBGDB3DOKDBBRBQRBSPAMDBEVR HWP SG |

$57$8'" $QWRBDMWHDWUR H VHX GXSOR HG 6mR 3DXOR O

%(5*621 +HQ¥HYROXomR FULDGRUD 5LR GH -DQHLUR (GL

%(5*621 +HQOLSHQVDPLHQWR \ OR PRYLHQWH %XHQRV $L

%+$5%$7%1—i\D —VWUD 7UDGXomR GH $G\D 5DQJDFKDU\D
SBLPHQWHO H 7KDLVD 0&6 6mR -RmR GH OHULWL 5- 'HVDO

%2*$57 $QQH /$1'$8 ZL@QDYUR GRV 9LHZSRLQWV XP JXI
9LHZSRLQWYV H FRPSRVLomR 2UJDQL]DomR WUDGXomR H
3DXOR 3HUVSHFWLYD

%2/2*1(6, 0 3JDOKDORV >6 O @ 81(63
%21),772 @ DWRU FRPSRVLWRU >6 O @ 3HUVSHFWLYD

%25*(6 $ & 9 &21.BB QHXWUDOL]DomR GD PXOKHU QD

SDOKDoDULD FOiVVLFD QR %UDVLO ,Q %580 $ : H' RU
SHVTXLVDV VREUH D SDOKDoDULD IHLWD SRU PXOKHUHV }
DFDGrPLFRV DUWtVWLFRV H VRFLDLV >6 O @ 8)60 r
%521'$1, - $XIRQDV F{PLFDV H SDOKDoDV R ULVR TXF
%580 $ : H' RUJ 3DOKDoDV QD XQLYHUVLGDGH SHYV
IHLWD SRU PXOKHUHV H DV SUIWLFDV IHPLQLVWDV HP k
VRFLDLV >6 O @ 8)60 FDS

&$6752 /3DOKDoRV PXOWLSOLFLGDGH SHUIRUPDQFH H
OyUXOD

&21.E .3DUWR GH PLP SDOKDoDULD IHPLQLQD >6 O @ &}

'$0E6,2 $QWYy®HRWLU H VDEHU XPD QRYD WHRULD GD FFR
/IXL] $ GH $UD~MR 6mR 3DXOR &RPSDQKLD GDV /HWUDV

Vi»»



(.0$1 3DXO )5,(6(1 :DORRBNWDQWY $FURVV &XOWXUHYV
(PRWLRXUQDO RI 3HUVRQDOLW)\ DQG 6RELDOS3V\EKRORJ\
‘2, K

)8&+6 $ & 2VRUULVR GD SDOKDoD SHGDJRJLDV GR ULVR
7HVH 3URJUDPD GH 3yV *UDGXDomR HP (GXFDomR 2 8QLY
*UDQGH GR 6X0O 'LVISRQINHOOKRPH XIUJV EU KD@EBKWHVR
HP QRY

I( %5(721 'DYEGDQWURSRORJLD GDMGEGR&RORHGH /XtV $0E
SHUHWWL 3HWUYSROLV 5- 9R]JHV

0,11,&. OLFKHOH &2/( 3DXQDDWRWUPRPR DWOHWD GDV
UDVDER[HV 7UDGXomR GH $QD %HYLODTXD OiBIRYDVORD
BUGLPHQWR + 5HYLVWD GH (VWXEBWRR/UHB GUB\WRIDV V& rQ L F DY

MDQ MXO "'LVIEWRW@IY\WHO HPHU XQLULR EU RSHUFHYHMRI
$FHVVR HP

0,12,6 *+LVWyULD GR ULVR H GR HVFIUQLR 7UDGXoml
$VVXPSomR 6mR 3DXOR 81(63

1$6&,0(172 ( & &RPLFLGDGH IHPLQLQD DV SRVVLELOLGD

F{PLFR QR WUDEDOKR GH PXOKHUHYVY SDOKDoDV S
3yV *UDGXDomR HP $UWHV &rQLFDV (VFROD GH 7HDWL
8QLYHUVLGDGH )HGHUDO GD %DKLD $FHVVR HP QRY

1e,$ $GHOYHQEDODYUD GD PRQVLHXU TXDO p VXD JUDo
YJHPLQLQD &KDSHFy Q S

33,6 & RPRomR RV ULWPRV DIHWLYRV GR DFRQWHFLPHQW

3,172 7TDUFtVLR -RUZH PPWRWRY GD LQWXLomR HP %t
GLPHQVmMR pWLFD H SHGDJyJLFD 6mR 3DXOR (GLO}HV /R\F

520%$12 / 5 9H TXHP p HVVH FRUSR" D SHUIRUPDWLYLG

WHDWUR FRQWHPSRUKQHR 7THVH (VFROD GH &RPXQLF
GH 6 mR 3DXOR 'LVSRQtYHO
KWWSVY WHVHY XVS EU WHVHY GLVSRQLYHLYV WGH

$FHVVR HP QRY

5866(// -DPHV &XOWXUH DQG WKH FDWHJRUWLFAKRIORG LRD ¢
%XOOHWMXLQIJWRQ '& Y Q S + QRY
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6$1726 $GULDQD 3DW3AUUREBV&RVH MRJR LQGLYLGXDO QD
HVWDGRV ,Q &%$55(,5%$ $QGUp )257(6VEROGRXL]DHGOMRYV

HISHULrQFLD GH SHVTXLVDPORREDRYBWRDYMRGLWRUD GD 8
+

6$50(172 -~OLD 3HQBEB&RTXHFHU R 5DVDER[HV SURGXomR
QR WUDEDOKR GR DWRU Il 'LVVHUWDomR OHVWU
&XOWXUD H $UWH 8QLYHUVLGDGH )HGHUDO GR &HDUi ]
KWWS 7Z7Z7Z UHSRVLWRULR XIFSEHMMROBP H ULXIF

6&+(&+1(5 S3HUIRUPDQFH H DQWURSRORJLD GH 5LFKDUG
= RUJ 5LR GH -DQHLUR O0DXi

6&+(&+1(5 53HUIRUPHUV H HVSHFWDGRUHV WUDQVSRU\
SHYLVWD ORRM®IBHVVRD Y

ILQNV GD SHVTXLVD

SURFHVVR GH &ULDomR '"RQQD

$SUHVHQWDOIHV 'RQQD

z ODSHDPHQWR

([SHULPHOWR $EHUUDOmMR
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$QH[RYV

%UHYH FRPHQWIULR VREUH R SHWFHMWYR SGRHQ®IDU F
(OXKDUD 5HVHQGH 9LGHLUD

SRU )HOLSH &DV

/IHPEUR PH FRPR VH IRVVH RQWHP R FKDPDGR GH (OXKI
HVSHWiIFXOR VROR GH SDOKDoDULD FRP HOD HP FHQD 3&cC
pSRFD HP TXH D FULDomR SXOVDYD PDLV YLJRURVD GHQ!
MXQWR GH XPD DPLJD SHVTXLVDQGR D SDOKDoD H HX SF
GLUHWRU EULOKRX PHXV ROKRV 6HULD XP GHVDILR Wt
HVWUXWXUD GR HVSHWiIFXOR TXH PDLV WDUGH VHULD ILC

(/8+%$5% 4XHULD XP HVSHWIFXOR TXH IDODVVH GD PLQKD
WUDQVSRUWDU

(OXKDUD PH IH] SHGLGRY FHUWHLURY TXH QRUWHDUDP D
PHQRVY DWp R PRPHQWR HUD EXVFDQGR R TXH D DWUL] W
SDUD VXD SDOKDoD SDUD FRQWDU XPD KLVWyULD QR SDC(
GH SUDVDER[HV" PRGLILFDGR XWLOL]JHL DOJXQV PDWHU
&KXYLVFD 2 SDOKDoD GD (OXKDUD 2 D GHVFREULU VXD
EDJDJHP GH YLGD H SRU IDODU HP EDJDJHP PH OHPEUR
GH FDEHOR HVSDUDGUDSR OXYDV RXWUR QDUL] GH SD
FDVDFR FDELGH H RXWUDV FRLVLQKDV TXH FRORFDPRYV (
HQFRQWUDYDP Oi SRLV R ORFDO HVFROKLGR SDUD R H[H!
FDVD

(VWDU HP XP EDQKHLUR JUDQGH FKHLR GH SRVVLELOLG]I
(OXKDUD D VH IRWRJUDIDU HP UHJLVWURV SHGLGRV S
HI[SHULPHQWDQGR GLYHUVRV HVWDGRV FrQLFRV H TXH F
SRQWRV GH SDUWLGD SDUD DV FHQDV GR HVSHWIFXOR

Ya» s



$WUDYpV GDV IRWRV H UHODWRY SURGX]JLGRV QR H[HUFtF
LQLFLHL PHX WUDEDOKR GH RUJDQL]DU H SURSRU FHQ
FRQYHUVDQGR VREUH PDV XPD FRQYHUVD FrQLFD FRP
SURSRVWDV TXH SDUWLDP GHOD PHVPD LQVWLJDGDV SK
HP XPD GUDPDWXUJLD

&RQVWDWDPRYVY TXH R HVSHWIFXOR HVWDYD QDUUDQGR
VRFLHGDGH SRGHULD HQWHQGHU R TXH HUD 3PDVFXOLQ
VHPSUH TXHVWLRQDQGR HVVHV GRLV WHUPRV H DOpP Gl
XP UHODWR GH FRPR HVVDV SHWULILFDo}HV VRFLDLV FR
ItVLFR H SVLFROYJLFR GH XP 3PRQVWUR™ LGHDOL]DGR SR
DEXVR GR SRQWR GH YLVWD GD SDOKDoD DWUL] FLV EUDQ

$ HYWUXWXUD GR HVSHWIFXOR HVWDYD FRQVWUXtGD XPI
H MRJDU FRP R 3PDVFXOLQR™ R 3}IHPLQLQR" H R TXH HVW
UHODomR GH DEXVR GHVVD ILJXUD PRQVWUXRVD FRP R

SDOKDoD &KXYLVFD

e XPD H[SHULrQFLD YLVXDO PXLWR LQWHUHVVDQWH SDU
GXUDQWH ERD SDUWH GR HVSHWIFXOR H PDLV WDUGH V
DEXVR TXH p SDVVtYHO GH LGHQWLILFDomR LPHGLDWD N
SHUIRUPDU HVWD VLWXDomR 5HSDUHL TXH DV PXOKHUH\
LGHQWLILFDYDP PDLV TXH TXDOTXHU RXWUR WLSR GH S~E

$SyV HVVHV GLDV GH LQWHQVR WUDEDOKR QR EDQKHLL
HVWUXWXUD IRL WRPDQGR IRUPD GH HVSHWIiIFXOR H WXGI
QDUUDWLYD WRGD DUUXPDGLQKD FRP FRPHOR PHLR H ILI
GHVSLU VH GH WRGD D EULQFDGHLUD TXH DFRQWHFLD
PRVWUDU YXOQHUiIYHO SRUpP PXLWR VHJXUD GH FDUUH.
FRPR XP UHVXPR XP GHVDEDIR (OXKDUD WUD] j FHQD XP
TXH LOXVWUDYD EHP RV HQWUDYHV GDV FHQDV H VHX ILQ
GH &KLFR % XDUTXH

8P WUDEDOKR TXH WHQKR PXLWR RUJXOKR GH ID]JHU SD
DMXGHL D PRQWDU DVVLVWL R HVSHWIFXOR DMXGHL Q
HVSHUR TXH WHQKD YLGD ORQJD

Ya» ¢



2 (VSHWiIiFXOR '211% IRL LGHDOL]DGR SDUD TXH VHMD PXV
QRYDV GLVFXVV}HV TXH D SUySULD QDUUDWLYD SURS}H H
VH H[SHULPHQWDU HQTXDQWR VHU KXPDQR SDOKDoD DW

(OXKDUD PXLWR REULJDGR SRU WHU FRQILDGR HP PLP S
JUDWR 9LGD ORQJD

Yo A



,PDIJHQV H 0ODSDV

)LIXUD 4XLQWDO &DVD <DVPLQ

JRQWH $UTXLYR 3HVVRDO

)LIXUD 2ILFLQD QR &HQWUR &X@MWXUDO GH 7XSDFLJX

JRQWH $UTXLYR 3HVVRDO

Yo A



)LIXUD 5HILVWUR GH &RPXQLFDomR DFDGrPLFD

JRQWH /XFLDQD $UVODQ

Yy» A



)LIXUD 5DvD +DV\D RILFLQD FRPHORFO QRUIORQWHHY HP

JRQWH $UTXLYR 3HVVRDO

Yy» A



)LIXUD (VWXGR H MRJR 5DXGUD

JRQWH $UTXLYR 3HVVRDO

)LIXUD (VWXGR H MRJR 6ULQJDUD

JRQWH $UTXLYR 3HVVRDO

Ya» A



)LIXUD (VWXGR H MRJR +DV\D

JRQWH $UTXLYR 3HVVRDO

)LIXUD (VWXGR H MRJR %LEKDVWD

YaYa»



JRQWH $UTXLYR 3HVVRDO

)LIXUD (VWXGR H MRJR %D\DQDND

JRQWH $UTXLYR 3HVVRDO

YooYy



)LIXUD (VWXGR H MRJR 9LUD

JRQWH $UTXLYR 3HVVRDO

)LIXUD (VWXGR H MRJR .DUXQD

JRQWH $UTXLYR 3HVVRDO

YaYa o



)LIXUD (VWXGR H MRJR $GEKXWD

JRQWH $UTXLYR 3HVVRDO

)LIXUD $QRWDo}HVY GR VHPLQIULR

JRQWH $UTXLYR 3HVVRDO

YaYa s
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