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8 >«@ SUHFLVDPRV OXWDU FRP GHWHUPLQDOmMR H GH |
(VWH p R FRPHoR H R ILP GD Kl
.LP 1DPMRRQ



(VVD GLVVHUWDOmMR p GHGLFDGI

-DLULQKR 'RQD +HOHP 1DQ
(j PLOKD SDL[mR 5H



$*5%$'(&,0(1726
$IJUDGHOR D '"HXV PLQKD PmH TXHULGD ODULD H DR DUFL

$JUDGHOR j PLQKD IDPtOLD SRU HVWDU FRPLJR QmR DSF
PRPHQWRY GD PLQKD YLGD QHVVHV YLQWH H VHLV DQR
EHQHYROrQFLD VXSRUWH H GHGLFDomR LQFRQGLFLRQI
DFDGrPLFDV H GH YLGD OHX SDL -DLUR VHPSUH PH IH]
YLGD HQTXDQWR PLQKD PmH +HOHP PH HQVLQRX VREL
JHQWLOH]D 1XQFD VHUHL FDSD] GH UHWULEXLU WXGR |
HWHUQDPHQWH JUDWD H RV DPDUHL FRP WRGR R PHX ¥
FRQTXLVWDV VmR VXDV WDPEpP

-~ 5HQDWD 3DL[mMR TXH RXYLX WRGRV RV PHXV FKRURV D
PLQKD EDWHULD VHPSUH TXH SUHFLVHL 6XD HVEXWD H
GHVDILDGRUHVY GXUDQWH HVVH SURFHVVR WHU R VHX DI
GLUHO}HV GLIHUHQWHY TXDQGR QmR VDELD SRU RQGH V+
6RX JUDWD SHOD HQFDGHUQDOmMR DUWHVDQDO GHVWH W!
FRP VXDV PmRV GH IDGD 2EULJDGD SRU HVWDU VHPSUH F

6RX HVSHFLDOPHQWH JUDWD jV FULDQoDV TXH ILJHUDP SI
9LYHPRV XPD KLVWyULD MXQWRV TXH JXDUGDUHL SDUD V
HQFRQWURV HP TXH SXGH WHVWHPXQKDU R HQYROYLPH(
EULOKR QRV ROKRV (VWD SHVTXLVD Vy IRL SRVVtYHO S
MRUQDGD $JUDGHOR SURIXQGDPHQWH SRU FRPSDUWLOKI
SRU

$R '* SRU VHU R PHX SULPHLUR PHVWUH QR 53* H HVWDU
GH IRUPD WmR JHQWLO

-V PLQKDV TXHULGDV DPLJDV

- /XtVD GH $QJHOLV SHOR FDULQKR H GHGLFDomR QD Ul
HVFXWD H SHORV QHFHVVIULRV SX[}HV GH RUHOKD 9RFr I

- *HRUJLD OHQHVHV SHORV UHVSLURV HP PHLR DR FDRYV
WLURX XP WHPSR SDUD PH DFROKHU RXYLU PLQKDV LGHL



- /IDULVVD %DWDOKD TXH VH GLVS{V D OHU HVWH WUDEL
/IDOD SHOR VHX WHPSR H JHQHURVLGDGH

6RX JUDWD SRU YRFrv VHUHP TXHP VMR H SRU PH SHUPLW

- %9HQ *UDFFH SRU WRGDV DV WURFDV VREUH D YLGD H
SHUVRQDJHQV H QDUUDWLYDYV YLDJHQV QR MRJR H LQFHC

$R 4XLQWDO )ODPER\DQW OXJDU TXH PH DFROKHX H LQW
XP SULYLOpJLR SRGHU SUHVHQFLDU GH SHUWR D SHGDJR.

$JUDGHoOR DR SURIHVVRU 'RXWRU :HOOLQJWRQ OHQHJD]
SRU PH DFRPSDQKDU QRV RFHDQRV PDLV SURIXQGRV S}
PHUJXOKDU DOpP GH PH DSUHVHQWDU DR 'UDPD

- 8QLYHUVLGDGH )HGHUDO GH 8EHUOkQGLD 8)8 HVSDol
PLQKD MRUQDGD DFDGrPLFD H D )$3(0,* SHOR LQFHQWLYF

$ WRGRVY TXH PH DSRLDUDP QHVWD SHVTXLVD GH DOJXPD
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(VWD SHVTXLVD SURS}H D DVVRFLDomR GD DERWRDMIHP C
30D\LQJ *®»3PH PDLV HVSHFLILFDRRQMROQGR WININRHGAD
XPD SUIWLFD WHDWUDO FRP FULDQoDV 2 SUREOHPD GHV!'
DSURSULDP GDV SURSRVWDV UHVXOWDQWHY GD DVVRFI
FRPSUHHQGHU VH HVWD PLVWXUD SRGHULD JHUDU XPD ¢
3buD WDQWR IRL UHDOL]DGR QR VHIXQGR VHPHVWUH G
TXH FRQWRX FRP FLQFR FULDQoDV GH QRYH D RQ]
VIEDGRV GDV 1Y% KRUDV QR %ORFR 0 GR FDPSXV 6DC
GH 8EHUOkQGLD 1HVVH SURFHVVR DV FULDQoDV IRUDP F
HDFRQVWUXLU FROHWLYDPHQWH XP XQLYHUVR ILFFLRQI
WRPDQGR GHFLV}HV HP XP DPELHQWH LPDJLQIULR H FRPS

VH IXQGDPHQWD HP DXWRUHV FRPR &DEUDO SHUHL!
*RRGH H 6DUWXUL HOQOWUH RXWURV 2 ODQWR (
GHVHQYROYLGD SRU 'RURWK\ +HDWKFRWH FRQVWLW

VHUYLQGR FRPR EDVH PHWRGROYJLFD H HVWpPpWLFD SD!
SRVVLELOLWRX TXH DV FULDQoDV VH HQYROYHVVHP GH P
D H[SHULrQFLD H DPSOLDQGR VXD SDUWLFLSDomR DWLYD
PHWRGRORJLD GD HVFULWD GHVWD SHVTXLVD EXVFD UHI
SUHVHQWH QR 'UDPD DVVLP FRPR D QDUUDWLYD GH XP Sl
HOQWUH RV SDUWLFLSDQWHY D HVFULWD p DTXL DSUHVHQ
ORQJR GR SHUFXUVR LQYHVWLJDWLYR 2V UHVXOWDGRYV 1
SURSRUFLRQRX XP HVSDoR GH FULDomR VLJQLILFDWLYR (
PDV WRUQDUDP VH SHUWHQFHQWHYV QDV YLYrQFLDV FROL

3DODYUDV FKBbRGEGH'80OPO GB*DFHDWUR/LYHLPFRWDNQ 5ROH
/$53 SURFHVVR
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7KLV UHVHDUFK H[SORUHV WKH DVVRFLDWLRQ EHWZHHQ
*DPH 53* VSHFLILFDOO\ WKH 'XQJHRQV 'UDJRQV ' ' \
ZLWK FKLOGUHQ 7KH FHQWUDO SUREOHP RI WKLV VWXG\
HQJDJH ZLWK SURSRVDOV HPHUJLQJ IURP WKH FRPELQEL
XQGHUVWDQG ZKHWKHU WKLV LQWHUVHFWLRQ IRVWHUV D
7R DGGUHVV WKLV TXHVWLRQ D ZDDPHEDSURHGE VR/XWQMXWNC
VHPHVWHU RI ZLWK VL[ FKLOGUHQ DJHG EHWZHHQ QL
6DWXUGD\V IURP SP WR SP LQ %ORFN 0 RI WKH 6D
8QLYHUVLW\ RI 8EHUOKQGLD 7KURXJKRXW WKH SURFHV
LPDJLQDWLYH QDUUDWLYHVY DQG FROODERUDWLYHO\ FR(
VROYLQJ SUREOHPV DQG PDNLQJ GHFLVLRQV ZLWKLQ I
WKHRUHWLFDO IUDPHZRUN Rl WKH VWXG\ LV JURXQGHG

2 1HLOO 1HHODQGVY DQG *RRGH DQG 6L
'RURWK\ +HDWKFRWHYV ODQWOH RI WKH ([SHUW
PHWKRGRORJLFDO DQG DHVWKHWLF IRXQGDWLRQ IRU WK
DFWLYHO\ FULWLFDOO\ DQG FROODERUDWLYHO\ WKHUHE
SDUWLFLSDWLRQ LQ WKH QDUUDWLYH GHYHORSPHQW )l
SURFHVVXDO DQG RUJDQLF QDWXUH LQKHUHQW WR 'UDPD
LQWHUDFWLRQV DPRQJ SDUWLFLSDQWYV WKH ZULWLQJ RI
OD\HUV WKURXJKRXW WKH LQYHVWLIJDWLYH MRXUQH\ 7KF
DQG UROH SOD\LQJ FUHDWHG D PHDQLQJIXO DQG FUHDWL
EXW EHFDPH DFWLYH FROODERUDWRUV LQ WKH VKDUHG H

.H\ZRUGV 'UDPD 5ROH 30D\LQJ *DPH 53~ TKHDWHU &t
/1$53 3URFHVV



/,67% '( ),*85%6

JLIXUD)LFKD GH SHY VR MKR e  ««
JLIXUD)LFKD GH SHUW&/RQD@WHR « « €« € &« &« &K
JLIXUD ' €@ @aa €LLL  €LL KKK KKK KK
JLIXUD "D G RM € € &€ €« «€&EEE &L LE LKL L LKL L
JLIXUD)LFKD GH SHUMRQO MR « « «caeaeaaa «
JLIXUD)LFKD GH SHdkWR QD JHR € € € € € € € € € & K «
JLIXUDSULPHLUR Yk R € € € € €UULLLKKK KK
JLIXUD&DGHUQR W &dk ERU GRAUC KKK K KKK KKK
JLIXUD'HVHQKR «Gchk g €8 & €« &« KK KKK KKK LK KK
JLIXUD '"HVHQKR EdHK QUK KKK KK KK KKK KK
JLIXUD/ISLV GH F Rk dH¢ FEADXIMM € € € €K KL KK
JLIXUD , 6 FRP FDGHW@R«GE H«k R&GR« « « « « «
JLIXUD 2 FRP FDGHUWXR «GKH«EKRYGR ««««c« «
JLIXUD 0 ) FRP FDGHU Q& &dk ERIAKG R«  «««wa« «
)LIXUD , 9 FRP VHX FDG K4 @R« & Hek R &R« « « « «
JLIXUD ODSPOCceUAAUALLLLLL  KLLLLL € LKL
JLIXUD ODSPOCceUAUUALLLLLLL KLLLLL K&K
JLIXUD ODSPcUUAAAUUAEKLLLL LKL CLLKLLL &K
JLIXUD /HIHQGD XS8R «CELLLK K
JLIXUD 5HILVWUR MWK KW €L K
YJLIXUDS5HJILVW U R« #d &/dd LW R« « « € « € « € € € « & «
JLIXUD , 6 LQGR SIXWUBRB«D k@K« €« € € € € € € K &«
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JLIXUD '"HVHQKR Gk ¢« €« € €€ «lUALLLLK &
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&RRUGHQDGDY GD UHJLMR GH EGERQPRUQGD REBRWIWR BRLVX®DHO XH WD
HQFRQWUR GRV RFHDQRY $WOKQWLFR H 3DFtILFR



,17(5/0",2 1f $V EDOHLDYVY FKRUDP SHODV EDUEDWDQDYV

(X FRPHoOR DTXL

I1mR (X FRPHFHL Ki DQRV DWUiV HP XPD VDOD IULL
LQYDGLQGR PHXV SXOP}HV PmRV PH HQFRVWDQGR D OX]
OXJDU TXHQWLQKR H FRQIRUWiIYHO SDUD TXH SXGHVVHP F
&KRUHL PXLWR GRQD +HOHP &ULVWLQD PLQKD PmH U
EXPEXP SRLV RV PHXV EHUURYV IRUDP HVFXWDGRV GH PX
UHFpP QDVFLGD WHULDP R SRGHU GH FULDU XP RFHDQR

(X TXHULD SRGHU HVWDU SUHVHQWH QR PHX QDVFL
HPEDoDGR GH OHPEUDQoDV TXH QmR WHQKR PDV TXH LPCLC

&KRUDU H FULDU

'XDV FRLVDV TXH IDoR

2V GRLVY YHUERV VH PLVWXUDP H PXGDP GH SRVLomR
FULDU HX FULR H FKRUR FULR DWUDYpV GR FKRUR FK
FRQVLIJR FKRUDU« PDV DFLPD GH WRGDV HVVDV YDULDO
HQFDOKDGD QDV URFKDV GHSRLV GD PDUp EDL[D

2 PHX FKRUR GH UHFpP QDVFLGD TXH IH] XP RFHI
PDWHUQLGDGH SRU YH]JHV p D VDOYDomR GDV URFKDV H
ID] D PLQKD PDUp VXELU H PH OHYD GH YROWD SUR PDI
HQJROLQGR EDVWDQWH iJXD VDOJDGD HP VXD LPHQVLG
FRQIRUWiIYHO SDUD PH DFROKHU

8PD EDOHLD -XEDUWH FRQVHJXH H[SHOLU D iJXD TXH
HX KXPDQD TXH VRX SUHFLVR GHL[DU VDLU SHORV ROK
GHUUDPDGD SHORV ROKRV H QmR EDUEDWDQDYV

3DUD TXHP HVWLYHU IDJHQGR HVVD OHLWXUD TXHUF
VREUH D YLGD PDULQKD SRU PDLV TXH YRFr SRVVD VH F
DXWRUD SDUD SRGHU FRPSDUWLOKDU FRP YRFr VREUH P
*RVWR GH SHQVDU TXH HX H DV EDOHLDV WHPRV PXLWR
SDUD TXH HX FRQWH D YRFr VREUH XP IDWR TXH WDPEpP
VRX RX R TXH QmR VRX

(X @QmR VRX XPD EDOHLD PDV JRVWDULD GH VHU



,1752'8d-2 RX 3% %$/(,$ '(6%5$9$1'2 2&($126 2 &20(d2°

$VVLP FRPR XPD EDOHLD -XEDUWH TXH VH DOLPHQWI
RXWUDV FRLVLQKDV SHTXHQDV HX FKHJXHL DTXL PH DOL
YLYHP H[FOXVLYDPHQWH QR PHX PDU $V iJXDV RQGH SDV
DIJLWDGDV GXUDQWH PLQKD WUDMHWYULD FRPR DWUL] H ¢
LQFOXVLYH PRPHQWRY TXH SDUHFLDP LUUHOHYDQWHV H
MRUQDGD FRPR SHVTXLVDGRUD5ROHDE®RD\GQIESPIHERHYX\D P |
GHVGREUDPHQWRYV

2 PHX SULPHLUR FRQWDWR FRP R 'UDPD IRL QD JUDC
JHGHUDO GH 8EHUOKQGLD 8)8 GLVFLSOLQD GH 3HGDJRJ
‘"HOOLQJWRQIXEQBFRP FRPR FDULQKRVDPHQWH R FKDPR
JUDGXDomR TXDQGR HX HVWDYD QR (QVLQR OpGLR HP XF
HOH WDPEpP VHULD PHX RULHQWDGRU QR 7&& WUDEDOK
PHX RULHQWDGRU QHVWD SHVTXLVD GH PHVWUDGR QRYV
WURFDU WDPEpP EHEHU GDV PHVPDV iJXDV SRUpP QR P
HQYROYLGD FRP XPD SHVTXLVD GH LQLFLDomR FLHQW!I
SHUPLWLQGR DWUDYHVVDU SHOR 'UDPD

,PSRUWDQWH GHVWDFDU TXH D DERUGDJHP GH 'UDPD
SHVTXLVD SDUWH GDV LQYHVWLJDO}HV DUWtVWLFDV H St
GpFDGD GH VPpF ;; D SDUWLU GRV HVWXGRV SLRQHL
6HIJXQGR :HOOLQJWRQ OHQHJD] S 32 'UDPD p
GHVHQYROYLGR LQLFLDOPHQWH HP HVFRODV LQJOHVDV >
+ HP TXH D SURIHVVRUD RX R SURIHVVRU MXQWDPHQWEF
VRELDLV SDUD H[SORUDU WHPDV RX VLWXDo}HV SRU PHLR

2 PRPHQWR GR UHHQFRQWUR FRP HVVD DERUGDJHP D
GD JUDGXDomR TXDQGR HX OHFLRQDYD HP GXDV HVFR
PXQLFtSLR GH 8EHUOKQGLD OLQDV *HUDLV H&BUWHDLY XPD
9HQWSRR FRPSDUWLOKDU FRP XP DPLJR RV GHVDILRV G
FRQVWUXLQGR FRP DV FULDQoODV HOH GLVVH 3-~OLD L

7TUDGX]LGR OLYUHPHQWH -RJ)R GH LQWHUSUHWDOmR GH SDSpL
)XQ IDFW IDWR HQJUDoDGR IDWR FXULRVR



IDJHQGR 'UDPD VHP VDEHU " H HX HVWDYD (VFUHYHQGR F
XP FRQWHFWIRRQDO VHP UHDOPHQWH VDEHU R TXH HVWDYL

&DUWDV GRIOHKPWRURFHVVR FRQFOXtGR FRP VHLV WX
HOQOWUH WUrV D FLQFR DQRV HP DXODV GH FLQTXHQWD P
FLGDGH GH 8EHUOKQGLD UHDOL]DGR QR DQR GH 6 XU
GHQWUR GH XPD VDOD GH DXOD FRP YLQWH H FLQFR FUL
TXH PDQGDYD FDUWDV HVFULWDV j PmR H SHGLD IDYRUH
GHVVDYVY FDUWDV PLVWHULRVDV QmR TXHULDP FXPSULU D’
IRFR SDUD RXWUD FRLVD XPD LQYHVWLIJDomR HQFRQWL
WDUHID IRL FRQFOXtGD FRP PDHVWULD SHODV YLQWH H F
FDuwbDV 7UDEDOKDQGR HP FROHWLYR HODV HQFRQWU]I
UHVROYHUDP R JUDQGH PLVWpULR TXH DV FHUFDYDP ,VV
IDJHU PDLV GDTXLOR TXH HX DLQGD QmR ID]JLD LGHLD GR
GDV FULDQoDV HP UHODomR D HVVH SURFHVVR H PHVPR (
DWp PLP SDUD SHUJXQWDU VREUH R 9HQWR H UHPHPRUDY

(QFRUDMDGD SRU HVVH UHWRUQR QRURMPAHYVMBRXVYIQMHO
SDUD XPD WXUPD FRP FULDQxDV HQWUH VHWH H QRYH D¢
WHDWUR GH FKEHADCER GLPROD /LYUH GH 7HDBHIRD THIXS H )G
SXGHVVH SURSRU D PHVPD QDUUDWLYD HP XP WHPSR PDlL
FULDQxDV QHVVH FDVR HUD GH TXDWUR KRUDV VHPDQDLI
SUEWLFD RV HVWXGRV WH ULFRV VREUH D DERUGDJHP GR
H[SHULYQFLDV H GHVVD YHP DWSRVWINMDUEDP @NWD Bl VAIDLW F |
SXGHVVHP VH VHQWLU FRPSOHWDPHQWH LPHUVDV QD PL
FRP R SODQHMDGR DV FULDQxDV HVWDYDP HQJDMDGDV C
PDV FRPR XPD RQGD HQRUPH HP PDU GH UHVVDFD PH
SURFHVVR SUHVHQFLDOPHQWH HP GHFRUUYQFLD GD FUL
WHQGR TXH VHU FRWQHPXWDR GH IRUPD

(VWH FRQFHLWR VHUi DERUGDGR Q&(¥XEBDHSEW,2QR '5$0% RX

$ 7TUXSH GH 7UX}HV p XP JUXSR ©OKQGIDIV WR DIN\G EBGRLNP IREHPWD GR SR
GH $UWHV &rQLFDV H 7THDWUR GHU®XOGHLWDV: BPHH )HGHUDO GH 8E
(VWH FRQFHLWR VHUi DERUGDGR Q&(¥XEBHSEW,20QR '5$0% RX

3DUD OHU PDLV VREUH HVVH SURFHRQRORYMRVLEHRRREN RVR DEDOX®
SULPHLUDV LPHUV}HV QR HQVLQR GH wmcmmumGlDHJD&wmﬂ-w@m@Dle;m
KWWSV UHSRVLWRULR XIX EU KDQGOH
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$R PH UHFRQHFWDU FRP R 'UDPD WLYH D RSRUWXQ
DXWRUDV TXH PH DX[LOLDUDP D PHUJXOKDU QHVVD DERU

&DEUDO 'RURWK\ +HDWKFRWH 'LHIR S3HUHLUL
3DPHOD %YRZHO H %ULDQ +HDS -KRQ 6RPHUYV -
H :HOOLQJWRQ OHQHJID] H IRUDP HVVHQFLDL

CV EJXDV GR 'UDPD H SDUWLU GHVVH SULPHLUR PDV QER
DERUGDJHP GR 'UDPD FRPR HVWUDWUJLD SHGDJ JLFD SDL
D SDUWLU GHVVHV HVWXGRV FRQVHJXL HQWHQGHU PHOKI
WRUQDU XP SURFHVVR GH 'UDPD

6DELD TXH WHULD TXH ID]JHU XVR GDV SULQFLSDLV F
WHQWDWLYD SUU WH[WR FRQWHHSRVYBDERE D G H SHURW H ¢
GLPHQVER GDV PLQKDV Dx HV H HVFROKDV TXH KDYLDP \
GR RFHDQR SDFilFR SXGH UHVSLUDU DOLYLDGD SRU SR
XP PRPHQWR GH WUDQTXLOLGDGH PDV GH PXLWR FDRV '
VHQWLU SHUWHQFHQWHY D XPD KLVW ULD XPD KLVW ULI
SHVTXLVDU 'UDPD IRL VHP TXHUHU H DQWHYV TXH HX PH |
FRORFDGR FRPR SHUVRQDJHP GHQWUR GHOHQ D SURIHVV
GD SULPHLUD YH] ME IRL PDLV SHUVRQDJHQV GR TXH SRGC

$ H[SHULYQFLD UHPRWD TXH DANXYOPHRW STUXHP FLKHHOROYL |
PDUFDUDP R LVRODPHQWR VRFLDO QER IRL HP YER SRL\
QRYD QDUUDWLYD SDUD D WXUPD GR PHVPR EFXUVR OLYU|

$V DXODV DLQGD DFRQWHFLDP GH IRUPD UHPRWD S
VRFLDO H GHSRLV GH DOJXPDV VHPDQDV DS V R UHWRUQ
XPD FRQYHUVD HQWUH GRLV DOXQRV LUPERV HP TXH I
MRJDYDP FRP VHX SDL CV VH[WDV IHLUDV ¢ QRLWH R Q
RXYLGR IDO@IHR®V 'UDIRBMSRLY GH XPD UESLGD SHVTXL
WUDWDYD GH XP VLVWHPD GHQW BR GHH 3X0PD H\QVHLIDEPUHE Y HVR
WDPEUP SHOD VLJOD 53* 3HVTXLVDQGR PDLV FRPSUHHQ
WLSRV GH PRGHORV TXH SRGHP VHU VHJXLGRV SDUD MRJ

(VWH FRQFHLWR VHUi DERUGDGR QR(VYXEBHSEW ZQR '5%0% RX
(QWUH IHYHUHLUR H PDLR GH
7TUDGX]LGR OLYUHPHQWH ODVPRUUDV H 'UDJ}HYV



MRJDU WDEXOHLUR RQOLQH DWXDQGR SUHVHQFLDOPE
LQWHUSUHWDXER GH SDSULV

'XUDQWH PLQKDV SHVTXLVDV SHUFHEL DOJXPDV VHP
PRYLGD SHOD FXULRVLGDGH SDVVHL D SHQVDU VREUH ¥
SURFHVVR TXH HVWDYD SHQVDQGR HP SURSRU SDUD D W
TXH DV FULDQxDV WLYHVVHP XP HOR HQWUH VHXV JRVWR
PHX SODQHMDPHQWR GH DXOD DOJR TXH HODV SXGHVVHI
QDTXHOH PRPHQWR HP GLVWDQFLDPHQWR VRFLDO XPD
SURIHVVRUD HVWDYD VHQGR FULDU H PDQWHU R HOR FRP
DWU HP UHODxXER DR HQJDMDPHQWR H GLVSRQLELOLGDGH
DVVXQWR 53* SDUWLX GH GRLV DOXQRV H DV RXWUDV FL
DV KLVW ULDV GHOHV VREUH FRPR KDYLD VLGR D OWLP
HOHPHQWR GH LGHQWL1FDxER H TXH SURSRUFLRQDULD F
HOR GH FRPSURPHWLPHQWR

$ SDUWLU GHVVDV SHUFHSx HV FULHL XPD QDUUDWL
HOHPHQWRV GR 53* QDUUDWLYD IDQWDVLRVD 1FKD GH
QDVRNX&DODGRUHV GHJRAHVWRDIQR TXDO FLQFR FULDQxD)
PEJLFDV QR XPELJR H ORJR GHSRLV GRV QDVFLPHQWRYV
PLVWHULRVR TXH DVVRPEUDYD D YLOD (VVH SURFHVVR I
FRP HQFRQWURV VHPDQDLVY GH TXDWUR KRUDV GXUDQW
VX1FLHQWH FULDxER GH 1FKD GH SHUVRQDJHP FDUDFW
TXH DBWHVHQWDGR DR YLYR

'XUDQWH HVVHV GRLV PHVHV FRQVHJXLVHMMHWREHQWL
GR MRJR GH 53* H WDPEUP IDJHU DOWHUDx HV D SDUWL!
XPD HVSUFLH GH DGDSWDxER SDUD R 'UDPD (VVH SURFF
SU SULR MRJR GH WDEXOHLUR HQWER SURFXUHL FRQKH
FDPSDQKDV H MRJDQGR RQOLQH FRP RXWUDV SHVVRDV 3
MXQWRY GHVVD YH] PDLV FRQVFLHQWHPHQWH H IRL HC
SHVTXLVD H GHVEUDYDU HVVHV RFHDQRYV

3DUD OHU PDLV VREUH HVVH SURFHRRQRORYmRVEHRRREHN WU D H D DXAR
SULPHLUDV LPHUV}HV QR HQVLQR GH U7[91®X\D,IRGIDHJIE_LW'IR%W®DI$FP-I
KWWSV UHSRVLWRULR XIX EU KDQGOH

$FHVVR DR ~OWLPR HSLVyGLR GLWIXERtFRIP Z—|EPWIKPWWSKV $'Z2QZ \RW V!
6LJOD SDUD 'XQJHRQV 'UDJRQV


https://www.youtube.com/watch?v=h39AD4l729Y&t=1s
https://repositorio.ufu.br/handle/123456789/37097

1DV PLQKDV H[SHULYQFLDV FRP R 'UDPD FRP DV FU]
HQWHQGL R TXDQWR IRL SRWHQWH D VREUHSRVLxER GDV
TXH PHUJXOKDU SRU HVVHV GRLV RFHDQRV SHUFHEHQG
WUDMHW ULD TXH PRYLD PLQKDV LQTXLHWDx HV HQTXDQ"
SRVViIYHO HVWDEHOHFHU XPD SRQWH HQWUH DPERV RV P
OLQJXDJHP WHDWUDO 7HQGR HP YLVWD WRGRV HVVHV S
GH PHVWUDGR FRP R LQWXLWR GH DSURIXQGDU RV HVWX
'XUDQWH HVVD SHVTXLVD SURFXUHL WUDEDOKDU FRI

53* H 'UDPD H R FRQMXQWR GHVVHV GRLV HOHPHQWR
SDUWLFLSDXER DWLYD GDV FULDQxDV GHQWUR GR MRJR [
DWLYLGDGH SUEWLFD GHVWD LQYHVWLJDXxER GH PHVWUDC
IRL XP SURHBIONPGR QR VHIJXQGR VHPHVWUH GH

QRYH D RQ]JH DQRV (VVDV SUEWLFDV DFRQWHFHUDP DRV
GR FDPSXV 6DQWD 0 QLFD GD 8QLYHUVLGDGH )HGHUDO Gt
1HOH WIiQKDPRV FRPR SUU WH[WR XPD SDQGHPLD TX
XPD KLVW ULD TXH GH FHUWD IRUPD VH DSUR[LPD GH XF
HODV KDYLDP YLYHQFLDGR D SDQGHPLD GHFRUUHQWH GR
UHDOL]DGD SRU PLP EXVFDQGR HQWHQGHU D UHODXEF
MRJDGRUDV HP UHODxXxER DRV WHPDV H WDPEUP C DER
REVHUYDU FRPR VH UHODFLRQDYDP FRP RV SURFHVVRV C
LVVR VH GHVHQYROYLD DR GBPRUDHWWDGRW DFRQWHFLPHQ!
2 WHPD GHVWD SHVTXLVD p D DVVRFLDB®R®HGIO DERU
*DPH53* PDLV HVSHFLILFDRBOQMRQER VWLIVIRMAMD XPD SUiIWLF
WHDWUDO FRP FULDQoODV 2 SUREOHPD GHVWD SHVTXLVD
GDV SURSRVWDV UHVXOWDQWHY GD DVVRFLDomR HQWUH
PLVWXUD SRGHULD JHUDU XPD SDUWLFLSDomR DWLYD GD
SURSRVWRY QHVWD SHVTXLVD 'RLV TXHVWLRQDPHQWRYV \

f RPR HODV HQIUHQWDP RV GHVD1RY SURSRVWRYV H XWLC
VROXFLRQDU SUREOHPDV WDQWR LQGLYLGXDOPHQWH TXI
“&RPR HODV VH DSURSULDP GDV SURSRVWDV H D SDUWLI
GH MRJR"

7TUDGX]LGR OLYUHPHQWH ODVPRUUDV H 'UDJ}HYV



&RPR EDVH GH FROHWDV GH GDGRV IRUDP UHDOL]DGF
PLP HP XP GLEULR GH ERUGR SDUD GRFXPHQWDU DV DWL
UHJLVWURY DXGLRYLVXDLV IRWRJUDIDV YIiGHRV H EXG
SDUWLFLSDQWHY UHJLVWURY HVFULWRYV HODERUDGRV St
HP XPD URGD GH FRQYHUVD DR 1QDO GH WRGR HQFRQWUF
H GRV SURFHVVRV SUEWLFRV EXVFD IRUQHFHU XPD FRPSI
RV SRQWRV WUDEDOKDGRY GHVWDFDQGR D LPSRUWEQFL
SHQVDQGR HP VXD SDUWLFLSDXER DWLYD QD VRFLHGDGH

$ PHWRGRORJLD GH HVFULWD GHVWD SHVTXLVD VHJX
PHX RULHQWDGRU WUDQVSRU D DERUGDJHP SURFHVVXDC
FRPR QR 'UDPD HP TXH D QDUUDWLYD HPHUJH GH IRUPD F
GLVVHUWDXER IRL FRQFHELGD SDUD JXLDU R OHLWRU
FROHWLYDPHQWH QR SURFHVVR

2SWDPRV SRU QDUUDU RV HSLV GLRV HP GHWDOKHYV
DFRPSDQKHP DV YLYYQFLDV GH IRUPD TXDVH 1FFLRQDO |
MXQWR CV FULDQxDV SDUWLFLSDQWHV &DGD FDSIWXOR
HSLV GLRV HQWUHODxDQGR RV FRQFHLWRV WH ULFRV DE
(VWD HVFROKD QER DSHQDV GRFXPHQWD R SHUFXUVR GD
SHVVRD OHLWRUD YLYHQFLDU R PHVPR VHQVR GH GHVFRE
HSLV GLRV GH

'HVVH PRGR D GLVVHUWDXER VH WRUQD XPD H[WHQ\
FDSIWXOR D FDSIWXOR R OHLWRU H D OHLWRUD VER FRC
FRP FDGD HSLV GLR UHYHODQGR QRYRV HOHPHQWRV GD
WHRULD H D SUEWLFD (VVD HVWUDWUJLD UH2HWH D H\
WUDQVIRUPDU D HVFULWD DFDGYPLFD HP XPD H[SHULVYQF
UH2H[ER

(VWD GLVVHUWDXER IRL GLYLGLGD HP TKDWD R BB3SiW
VXEGLYLGLGR HP WUYV VXEFDSiIWXORV TXH DERUGDUER

2 'UDPD FRPR DERUGDJHP GH HQVLQR

1HVWH VXEFDSIWXOR U DSUHVHQWDGR XP SDQRUDP
GHVWDFDQGR XP SRXFR GH VXD WUDMHW ULD H FRC(
RUJDQL]DGDV DOJXPDV GDV SULQFLSDLV FRQYHQx



GHVHQYROYLPHQWR GHVVD SUEWLFD FRP HPEDVDF
PHQFLRQDGRVY DV H FLWDx HV UHOHYDQWHV TXH |
HGXFDFLRQDO

2 5ROH 30D\LQJ *DPH 53*

(VWH VXEFDSIWXOR WUDxD XP EUHYH KLVW ULFR Gl
GHVHQYROYLPHQWR DR ORQJR GR WHPSR G6HUER Gt
UHJUDV GR MRJR RUJDQL]DGDV HP W SLFRV TXH FR
MRJDGRUD FRP UHIHUYQFLDV WH ULFDV TXH DPSOLDP
'UDPD H 53*

1HVWH VXEFDStWXOR VHUiIi H[SORUDGD D LQWHUVHO
'UbPD H GR 53* FRP EDVH HP YLYrQFLDV DQWHL
SRVVLELOLGDGHV GH LQWHJUDoOomR HQWUH HVVDV
FRQYHUJrQFLD H GLYHUJrQFLD ([HPSORV SUIWLFRV L
VH FRPSOHPHQWDU VHMD HP XP SURFHVVR GH 'UDPD

1R&DStWXOR HDSUHVHQWR UHIOH[}HV H DQIiOLVHV
LOWLWXODGRHOH SURFXUR GHVWULQFKDU RV HSLVYGLF
GLVFXWLU FRPR R PHFDQLVPR GH UHJUDV GR 53* H RV F
(VVD DQiOLVH YLVD DSURIXQGDU D FRPSUHHQVmMR VREUH
LOQWHJUDOomR

1R&DStWXOR ODQWR GRWWHVISFFEOLRPWLEW DV HVWUD
ODQWR GRV (VSB8HVBOQMRODOXVYGD SRU 'RURWK\ +HDWKFRWH
DOpP GR FRQWH[WR FXUULFXODU WUDGLFLRQDO 6HUIi DE
HP HVSDoRV QmR HVFRODUHY GHVWDFDQGR RV SURFHGL
H VXD DGDSWDomR QDV SUIWLFDV TXH FRQGX]L

1R&DStWXOR /ILYH $FWLRQUSRODA®QBDIGR R SURFH\
FRQGXomR GD QDUUDWLYD FRODERUDWLYD GHVHQYROYLC
HQWUH HOHPHQWRY GR 'UDPD H GR 53* TXH UHVXOWDUD
GLVEXWLGD D HYROXomR GD LPHUVMR GRV SDUWLFLSDQW
GHFLV}HV QR GHVHQYROYLPHQWR GH YtQFXORV HQWUH
GHFRUUHU GD KLVWyULD $OpP GLVVR R FDStWXOR DS!
SHGDJYJLEDV GHVVD DERUGDJHP H[SORUDQGR FRPR DV



WUDQVFHQGHUDP R HVSDoR O~-GLFR LPSDFWDQGR D SHU
VXDV KDELOLGDGHYV VRFLDLY FRPR HPSDWLD FRODERUD
DOQDOLVDGD D FRQVWUXomR QDUUDWLYD GR HSLVYGLR IL(
FXOPLQDQWH GHVVH H[SHULPHQWR SHGDJYyJLFR FULDWLYI

&$3E78/2 , '5$0% ( 52/( 3/$<,1* *$0(

1HVWH FDStWXOR GLVFXWLUHL RV DVSHFWRV GR 'ULC
PLQKD SHVTXLVD PDLV HVSHFLILFDPHQWH QRV GRLV SU]I
VH UHIHUH DR 'UDPD PLQKD PDLRU LQVSLUDomR IRL R H\
HVSHFLDOPHQWH D SDUWLU GDURWHKLWNKDWK FRW I XY A
'UDPD GH &HFLO\ 2 1HLOO TXH DQDOLVD D WUDMHWYyYU
'UDPD )RU /HDUQG®JIJI'RURWK\ +HDWKFRWH H *DYLQ %ROWR
DERUGDP RXWURV SRQWRY UHOHYDQWHY FRPR FRQYHQO}
QR %UDVLO FRPR FRQWH[WR ILFFLRQDO HSLVYGLRV H S
2 1HLOO H &DEUDO H HVWUDWADXBW XVWH QW UDD KL
$ KDQGERRN RI DYDLODEOH IRGHPVMHHOWBEDWWUHRBGQG 'U
FRPR R HVWtPXOR FRPSRVWR FRP EDVH HP -KRQ 6RPHUYV
1R TXH GL] UHVSHLWR DR 5ROH 30D\LQJ *DPH 53* (
6DUWXUL PDV WDPEpP PH DSRLR HP /DYQR & RX1RAJ B Bl
SbubD FRPSUHHQGHU DV HVWUDWpPJLDV H UHJUDV GR
H[SHULrQFLDVY FRPR MRJDGRUD DWLYD GH 53* HVFUHYHC(
FDPSDQKDV H H[SORUDQGR GLIHUHQWHY SHUVSHFWLYDV (
1R ~OWLPR WySLFR VHUiIi SURSRVWD XPD MXQomR G
UHIHUrQFLD R SULPHLUR SURFHVVR GH 'UDPD FRP 53* TX
SURIHVVRUD2VL GOV o WERDK\R GHVY/DLBWRERVLOMR SUIWLFD
FRQYHQo}HV H HVWUDWpJLDV GH DPEDV DV DERUGDJHQV
HODV $R DQDOLVDU FRPR R MRJR VH GHVHQYROYLD HC
DERUGDJHQV HUDP FRPELQDGDV VHUiI SRVVtYHO LGHQ\
DERUGDJHP KtEULGD 6HUMR GHVWDFDGRV RV PRPHQWRYV
GH 'UDPD VH FRQHFWDYD FRP DV PHFkQLFDV GR 53* DV\
MRIJDGRUDV VH HQYROYLDP H SDUWLFLSDYDP DWLYDPH(
UHVROXomR GH SUREOHPDV HD LQWHUSUHWDomR GH SHU



'UDPD RX 2FHDQR 3DFtILFR

$ SLRQHLUD QD DERUGDJHP GR 'UDPD 'RURWK\ +HDW
HIFHOHQWtVVLPD 2UGHP GR ,PSpULR %ULWKQLFR H p JUL
DV DUWHV H HGXFDomR QR 5HLQR 8QLGR 0DV DQWHV GH
‘'ubPD +HDWFKFRWH DOLPHQWDYD HP VL R VRQKR GH VHU
6FKRRO HP %YUDGIRUG WHQGR FRPR PHQWRUD D DWUL] H C
GH HVWXGR QD iUHD WHDWUDO 'RURWK\ RXYLX GH &KXUF
WHULD IXWXUR QRV SDOFRV SRU FRQWD GH VXD DOWD H
j HGXFDomR 2 WUDEDOKR GH 'RURWK\ QD HGXFDomR FRP
,QVWLWXWH %\ %ULDQ 6WDQOH\ TXH D FRQWUDWRX PH
IRUPDO H[SHULrQFLD FRP FULDQoDV H QHP FRPR SURIHV'
DMXGDU QDV PHOKRULDV QD SUIWLFD GRV DV SURIHVVRU

$ SDUWLU GH YLYrQFLDY GHQWUR GH HVFRODV +HDW
FHUWD IRUPD DV LQVWLWXLo}HV HVFRODUHV SULYDP MR
HILFDJHV QR PXQGR IRUD GRV PXURV GD HVFROD SULYL
+HDWFKFRWH S e LQWHUHVVDQWH SHQVDU TXH
MRYHQV HP HVFRODV SRU LVVR HUD QHFHVVIULR TXH W
PDV DR WUD]J]HU HVWXGRV DUWtVWLFRV SDUD GHQWUR GD
GR D HVWXGDQWH SDUD R DFRQWHFLPHQWR H VLP HP
SUySULR FRQKHFLPHQWR D SDUWLU GR 'UDPD UHVROYH(
FROHWLYR VHQGR HQWMR XP PRPHQWR HP TXH WRGRV S
GH XPD QDUUDWLYD LQFOXVLYH R D SURIHVVRU D GD W

'RURWK\ IRL UHVSRQVIYHOD@WOB RULW&HR MEFRAB PP’
S3URIHVVRU 3HUVRQDJHP GRLY SRQWRV EDVHV GHQWI
IDFLOLWDGRUHV GR SURFHVVR HQWUH SURIHVVRU D H
SULQFtSLRVY HP UHODomR DR 'UDPD HVVHV IRUDP FRPSDL
HP SDUFHULD FEBPBURWKHDUQLQJ 'RURWK\ +HDWKFRW
$SSURDFK WR (GXFDWLRQ

‘UDPD p VREUH FULDU VLWXDo}HV VLIJQLILFDWLYDV
e QHFHVVIULR XP HQYROYLPHQWIRD®BD W RFERI Y WAOMD\
VLIQLILFDGR HP FRPXP

7TUDGX]LGR OLYUHPHQWH ODQWR GRV (VSHFLDOLVWDYV



2 SURIHVVRU p UHVSRQViIYHO SHQRVSBHHW LGH SHRB/W
IRUPD PDLV ~WLO GH ID]JHU LVMRVR DWXDi@Q/E R RG QW Y
SDUWLFLSDU DWLYDPHQWH GR SURARHWWRU M IDHDXIRL R {
GH FROHJDYVY DUWLVWDYV + HADWDKE-RoOWNHR - QoFRROWDR Q

$ SDUWLU GHVVHV SULQFtSLRVY SRGHPRVY HQWHQGHU
FRP XP S~EOLFR HIWHUQR RX PRVWUDU XP SURGXWR ILQI
HVFRODV $ HGXFDomR DUWtVWLFD GHQWUR GDV HVFROD\
FRP IDODV GHFRUDGDV H XP DGXOWR HP XP VWDWXV DOW
DSUHVHQWD QD DERUGDJHP GR 'UDPD R SURFHVVR GH
SDUWLFLSDQWHYVY H FRPR R UHODFLRQDPHQWR HQWUH F
VHIXUR VHP MXOJDPHQWRYVY QDTXHOH SURFHVVR TXDQGI
VXS}HP VH TXH HOD WDPEpP HVWi SUHGLVSRVWD D DFHLYV
SURIHVVRU SHMH RVRRDIHP LPSRUWDQWtVVLPR GHQWUR GH >
'UbDPD H SULQFLSDOPHQWH SDUD D WUDMHWYULD TXH RS\

6HIXQGR 'LHJR SHUHLUD R SDSHO GR D SURIHVVRU D

> @ WDQWR D ILJXUD TXH DSRAWLDRDQWRPD QW H QG3R
H[SHULrQFLD GH DSUHQGL]DJHRHHWRPHF) SR V& B VRRUDLA
TXH FULHP UHVSRQGDP UHIOLWDPEDBHHFH@WXWDL)
GLILFXOGDGHV H OLGHP FRP SRHAMRHIR/V® DPD H/DH YHIND \
GHVDILR 3HUHLUD S

6H HVVH p R SDSHO GR D SURIHVVRU D TXDLY
SURIHVVRUD SHUVRQDJHP RX SURIHVVRU SHUVRQDJHP Wt
PLQKD YLVMR QmR PXLWR GLVWDQWH GR SDSHO GH DUW
HVvwWDULD GHQWUR GR SURFHVVR SDUD WUD]JHU LQWHQ
HVWUXWXUDQGR SDUD TXH RV DV SDUWLFLSDQWHV GR S
GHVDILRY SURSRVWRV 0DV SDUD TXH HVVD HVWUDWPpPJLELC
DOJXPDV HVFROKDV SDUD GHILQLU TXDO VHUiI R VHX S
LQWHUYHQo}HVY FRP D HVFROKD GH XP REMHWR RX SHoD
ILITHU R XVR RV DV DOXQRV DV LUMR R D LGHQWLILFDL
LVVR p LPSRUWDQWH SDUD TXH RV SDUWLFLSDQWHYV HQ
GHQWUR RX IRUD GR SDSHO VHUYH FRPR XP FyGLJR GHQ
%LDQJH &DEUDO SLRQHLUD GD DERUGDJHP GR 'UDPD QF
WHDFKHERRRURBORHHVVRU SHUVRQDJHP H GL] TXH



> @ 2 SURIHVVRU GH LPHGLDWRHHAW®RPVE DRHE@&SDRYV
FDXVDGR ILIJXULQR H FHQIULR\WSREHWRPLERM §HRWR SHUF
H DPSOLD VXDV SRVVLELOLGDGQVRER DLWV RGDEIHVVEW
SURFHVVR FROHWLYR &DEUDO S

3bub TXH R SURFHVVR WHQKD XP GHVHQYROYLPHQ
SURIHVVRU D FRPSUHHQGD R SDSHO TXH GHVHPSHQKD H
'H DFRUGR FRP &DEUDO p SRVVtYHO FODVVLILFDU R
UHODomR j VXD IXQomR H DR VHX VWDWXV TXH SRGH VHI
SDSHO UHSUHVHQWDGRYV SHOR SURIHVVRU SRGHP VHU F
VWDWXV’ S &DGD VWDWXV RIHUHFH DR SURIHVYV
FRPR

6WIDVOXWR UHL FDSLWMR OtROD WWHLQDGRU GLUH)
6 WDMDXYWHUPHGLIULR VHFUHWIULRWEBHBGBEEHQ WD REW
FRPXQLGDGH RX GD WULSXODomR HWF

6WIEWXVR SHGLQWH YtWLPD WHMDIODGR DIBSUHQGL]

3DUD PHGLDU DV LQIRUPDo}HVY GD QDUUDWLYD H FRQG.
DOXQRV DV p HVYVHQFLDO HVWDEHOHFHU XP IOX[R GH FRI
RV DV DOXQRV DV ,2VVR SHUPLWH TXH VXUMDP TXHVWLF
GHVFREHUWDYV UHODFLRQDGDYV DR WHPD DERUGDGR
SURIHVVRU SHUVRQDJHP GHYH XWLOL]DU RV VWDWXV GH |
WXUPD HP HVSHFtILFR R WHPD GR 'UDPD H TXDO VWDWX
GHVHQYROYLPHQWR GD QDUUDWLYD
$R IDJHU XVR HVWUDWPpPIJLFR GRV VWDWXV D SURIHYV
RSRUWXQLGDGH GH FULDU VLWXDo}HV GHVDILDGRUDV H
HVWLPXODQGR VHX HQYROYLPHQWR DWLYR QR SURFHVVR
R D SURIHVVRU SHUVRQDJHP SRGH LQFHQWLYDU R HQ°
HQFRUDMDQGR RV DV D DVVXPLU SDSpLV GH OLGHUDQOD (
PHQWRU R SURIHVVRU SHUVRQDJHP SRGH GHVHPSHQKDU
RULHQWDomR H DX[LOLDQGR RV DOXQRV QD UHVROXa
SURIHVVRU SHUVRQDJHP SRGH SURPRYHU XP DPELHQWH (
RV DV DOXQRV DV VH VLQWDP PRWLYDGRYV DV D SDUWLF
HI[ISORUDU QRYDV SHUVSHFWLYDYV
1HVVH VHQWLGR R D SURIHVVRU D QmR SUHFLVD V#
WHDWUDO HP UHODomR DR SDSHO FULDGR SRLV D rQIDVF
HP FRPR D SUHVHQoD GHVVH QRYR 8SHUVRQDJHP" SRGH



HQVLQR H DSUHQGL]DJHP 2 D SURIHVVRU D GHYH HVWD
HVWLPXODU D SDUWLFLSDomR H SURPRYHU XP DPELHQW
FRQVWUXLU XPD QDUUDWLYD FRP VLIQLILFDGR VHJXQGR
SHOR SURIHVVRU PDV RV HOHPHQWRY VMR SURGX]LGR\
LPSURYLVDO}HV ~ S $VVLP SRGHPRV SHUFHEHU
GHVHPSHQKD R SDSHO GH IDFLOLWDGRU D H RV DV DOX
KLVWyuUuLD GH DFRUGR FRP RV HVWtPXORV TXH IRUHP VXL
PHLR GHVVD FRODERUDomR H GDV WURFDV TXH D DSUHQG

'"HOQOWUR GH XP FRQWH[WR HVFRODU HQVLQR IRUPDO
XP D SURIHVVRU D HP XP FRQWH[WR QmR IRUPDO R
IDFLOLWDGRU D SDUD TXH R 'UDPD DFRQWHoD p QHOH 7
SRGHU GHVHQYROYHU RV VHXV SUYSULRV TXHVWLRQDPHC
GR FRQWH[WR HP TXH VH HVWLYHU R IRFR GH LQYHVWLJI
HVFROKD GR PHVPR SRGH DFRQWHFHU SUHYLDPHQWH SHC(
HVWXGDQWHYV 1R FDVR GH XP FRQWH[WR GH HQVLQR IRL
SURFHVVR LQWHUGLVFLSOLQDU XVDQGR RXWUDV GLVFL
LQIRUPDLY SRGH KDYHU D QHJRFLDomR VREUH WHPDV TX
RX TXH JRVWDULDP GH H[SORUDU QHVVH VHQWLGR R '
FXUULFXODUHYV GHVHPSHQKDQGR XP SDSHO SRWHQWHE
LOWHUGLVFLSOLQDUHYVY O6REUH LVVR %LDQJH DSRQWD TX

2 XVR GR 'UDPD FRPR WHPD JHWGCHGRULB HDWI RUBK FIX
DVVLP D XPD LQYHVWLJDomR DWHYWRGDGHFLQEGRVW
SURIHVVRU RX SURIHVVRU H DOXXRBVDXMRWLGHGRQ
FRPXP RV TXDLV SRVVDP DSUHVHDQW BH PIPRYWRW FLFS (
&DEUDO S

2 XVR GR 'UDPD SDUD TXH DFRQWHoD LQWHUGLVFLSO
FXUUtFXOR HVFRODU p PXLWR SRWHQWH SRGHPRV DWU
WHPDV 2EVHUYDQGR HVVH FRQWH[WR SRU XP YLpV SHGD
Rv bV HVWXGDQWHYVY HVVH WLSR GH YLYrQFLD WUDUI W
JUDYDGR HP VXD PHPyULD RV PHLRV TXH IRUDP XVDGRYV
WHPD HVSHFtILFR WLUDU R D HVWXGDQWH GH PpWRGRYV
SDUD XPD H[SHULrQFLD HP TXH HOH D WHUiIi D FKDQFH GH
XPD IRUPD O~GLFD IDJHQGR R XVR GH LPDJLQDomR FULTL
GH PXQGR FRORFDQGR QHVVD YLYrQFLD R WUDEDOKR +



SURIHVVRUHV D FULDQGR XP VHQVR GH FROHWLYLGDGH
VHQVDo}HV H PHPyULDV TXH RV DV SDUWLFLSDQWHYV SRG
XP SURFHVVR GH DSUHQGL]DGR HP TXH SXGHUDP WHU XPL

2 'UDPD WHP R SRGHU GH IDJHU FRP TXH R D SDUWLF
WRGRV RV DV SUHVHQWHYV IDJHP SDUWH GD KLVWyULD H
KLVWyULD GR SURFHVVR HP VL DV GHFLV}HV WRPDGDV |
FRQVWUXDP XP FDPLQKR QDUUDWLYR GHQWUR GR WHPD
HVFROKLGRYVY HVWHMDP SUHVHQWHY QD UHDOLGDGH GRYV
HP RXWUDV UHDOLGDGHV WHPSRUDLYV SHQVDQGR TXH XP
FRQWH[WR DWXDO GR PXQGR FRPR D HVFDVVH] GH iJXD
SDVVDU HP XPD YLOD PiJLFD RX HP XPD XWRSLD IXWXUL
GRV DV SDUWLFLSDQWHYV YDL SURSRUFLRQDU XPD VHQ!
SDUWLFLSDQWH SRGH VH FRQYHQFHU TXH UHDOPHQWH ID
VREUH LVVR 'LHJR 3HUHLUD DILUPD TXH

$R H[SHULPHQWDU QR FRQWH[WRDG W HPMH GHWVPHEHP K
FXULRVLGDGHYVY TXH VH UHODFLRROW XARIPOV HXPRLROQ WU ||
GR FRQWH~GR FXUULFXODU $ onQRVBRo®BBREFHMVMWR D/ H
SUDJHURVD HVWLPXODQWH HDIUMLIFX@MDDGD H- R R HD RWHE
WHDWUDLYVY TXH VXVWHQWDP R 'UDWDDSRD/WWPUVEH XM
GH LOWHUHVVH GDV FULDQoDYV SHUHLUD S

2XWUR SRQWR LPSRUWBQWMHIWRUBPBR PKRU XP p Q
HQWHQGHU GH TXH IRUPD HOH SRGHUiIi SURYRFDU YtQFXC
FRP D UHDOLGDGH GR D SDUWLFLSDQWH GR SURFHVVR H
FRP R FRQWH~GR FXUULFXODU HOH p R FRQMXQWR GH H
QDUUDWLYD YDL DFRQWHFHU FRPR XP SDQR GH IXQGR
&HFLO\ 21HLOO QD LQWHQomR GH 3GLIHUHQFLDU R HVW
RUJKQLFR GR SURFHVVR GDTXHOH PHFKQLFR RQGH R IRF
QDUUDWLYD HP FXUVR"™ &DEUDO S 6HIXQGR 271H

8P SUp WH[WR RX XP HQTXDGUBPBHQVWR SSIRFGIVAIR) BR
LQFOXL FODUDPHQWH LQWHQo}H¥Y @HF VKV HYHH \+ XPUW HR
D VHU OLGR XPD WDUHID D VMNMHUWUHWFXWMDI> DX PX P LGP
UHVROYLGR XP PDOIHLWRU D VHWDEDYPBREHUWHS XR
211HLOO S

+i YIiULDV SRVVLELOLGDGHYV SDUD XP SUp WH[WR SR
XP ELOKHWH H PDLO iXGLR YtGHR QRWtFLD GH MRUQDC



SUp WH[WR TXH R D SURFROQWRU DR @ DFFILMRWIPEHD URRX VHM
R TXDQGR GD ILFomR TXH SHUPHLD FDGD HQFRQWUR 2
VXVSHQVMR GD UHDOLGDGH SHUPLWLQGR TXH RV D SDU
IRUPD DXWrQWLFD QD UHDOLGDGH LPDJLQIiULD TXH FULD
LQYHVWLIJDWLYD 6REUH R FRQWH[WR ILFFLRQDO :HOOLQ

8PD YH] GHILQLGRV R SUp WH[WR BHRHWFRERBW R PR
ILFFLRQDO R TXDO MXQWDPHQVOHVHRM R BQP UV B YWRL
VHUHP H[SORUDGDV H RV SDSpLWPURIOWHAR GRMN ISQHII
ORFDLVY RQGH D DomR DFRQWHMGILWVSPROQWRUWRD LLEF F
XP HVWtPXOR SDUD D FULDomR 3DXOD S

&RP XP FRQWH[WR ILFFLRQDO EHP LQVWDXUDGR p
Rv bDv SDUWLFLSDQWHV H FRP HOD D SRVVLELOLGDGH
GHQWUR GHVVH PXQGR LPDJLQIULR TXH p FRPSDUWLOKI
DSUR[LPDomR GRV SDUWLFLSDQWHYV FRP D QDUUDWLYD
SUp HYWDEHOHFLGDVY RX SRGHP VH GHVHQYROYHU j PHGI
MRJDQGR SRGH VH HQJDMDU HP VLWXDo}HV D SDUWLU
SUREOHPDV OLGDQGR FRP RV GHVDILRV SURSRVWRYV QR
ILFFLRQDO 3RUWDQWR p QHFHVVIULR WHU FRHUrQFLD VF
QR 'UDPD 2V SDUWLFLSDQWHYV SUHFLVDP LQYHVWLJDU |
DXVrQFLD GHVVD LQYHVWLIJDomR SRGH FDXVDU 3LPSURYL
REMHWLYR UHODFLRQDGR FRP R FRQWH[WR RX IDWRV LQ
FRP TXH R SURFHVVR ILTXH FRQIXVR H GHQVR R TXH Qmi
LPSRUWDQWH D HVFXWD GR D SURIHVVRU D SDUD TXH D

'UDPDSPRFHEMRUDO DILUPD TXH 3> @ HP TXDOTXHU
SUHRFXSDomR FRP D GLPHQVmMR GD DSUHQGL]DJHP TXHU
IRFDOL]DGRVY TXHU GD OLQJXDJHP FrQLFD GHYHP HVWDU
SURFHVVR GH DSUHQGL]DJHP RQGH D KRUL]JRQWDOLGDGH
FRQVWUXomR GD QDUUDWLYD p GH DPERV RV ODGRV GR I
VmR ILIJXUDV LPSRUWDQWHYV WDQWR QHVVH GHVHQYROYL
H YLYrQFLDV TXH LUmR SHUPHDU HVVH FDPLQKR

(VVHV SURFHVVR H3H GHOMRR/PUD IHRWD D GLYLVMR G|
FRQGXWRU D p UHVSRQViIYHO SRU RUJDQL]DU HVVDV GL
VHQWLGR HQWUH XP HSLVYGLR H RXWUR &DEUDO FRORFD
SbUwLU GDV VLWXDo}HV H Do}HV TXH HOH SRGHUIi ID]JH!I



HGXFDFLRQDLVY VXEMDFHQWHY ~ &DEUDO S R FR
GHQWUR GR SURFHVVR LVVR TXHU GL]J]HU TXH p QHFHVVIiU
TXH FRQVLIJD WHU QRomR GDV SRVVLELOLGDGHV GHVYV
SRVVLELOLGDGHV GH FULDomR SDUD RV DV SDUWLFLSDC
HVWi VHQGR WUDEDOKDGR 3HVVRDOPHQWH VHPSUH IDOR
DOJXPD WHQVmMR TXH GHL[DUi DOJR VXVSHQVR QR DU DV
FULHP H[SHFWDWLYDV SDUD R SUY[LPR HQFRQWUR VREU
DJXoD D FXULRVLGDGH GRV GDV SDUWLFLSDQWHY H LC
EXVFDQGR PDQWHU R 'UDPD HVWLPXODQWH H LQWHUHVYV
S

+i PXLWR R TXH WUDEDOKDU GHQWUR GRV HSLVYGLR
ILFFLRQDO p SRVVtYHO IDJHU DGDSWDo}HV GH MRJRV WU
GHQWUR GR WHPD WUDEDOKDGR QR SURFHVVR 6REUH LV\

(P UHODomR jV DWLYLGDGHV SURSR GW B W MFRDMU HISXLH/ \HG/
YDULDGDV SRVWR TXH GHSHQGHP @YOHWVUGNGSRFVEDYV D
TXH Mi IRUDP DSUHVHQWDGDV 3RU SRER SFRQ WKHPU ' WP
WHDWUDLY MRJRV WUDGLFLRWQWD ® D BJAHH/P HQ W R/ UPDX\D |
GH FHQDV GHQWUH RXWURV 3DXOD S

1R PRPHQWR GDV DWLYLGDGHY TXH HX FKDPR GH UF
KDMD LQWHQFLRQDOLGDGH DVVLP FRPR WRGDV DV RX)\
LQWHUHVVDQWH TXH R D SURIHVVRU D RUJDQL]H SUHYL
TXH VHMDP FRHUHQWHY FRP R PRPHQWR DWXDO GR SURI
SUY[LPR HSLVYGLR $R SODQHMDU R UHFKHLR GR HSLVy(
GD KLVWyULD RV REMHWLYRY GH DSUHQGL]JDGR H RV LQ
SRGHP HQULTXHFHU D H[SHULrQFLD GRV DV SDUWLFLSDC
DERUGDGRVY DOpP GLVVR p LPSRUWDQWH TXH R UHFKHL
SDUD HOHV DV

2V DV SDUWLFLSDQWHVY GR SDRIEHAIMRURR G H W YhHRY DH/S/
HVVD H[SORUDomR OHYDUi HP FRQWD R FRQWH[WR ILFF
JHUDOPHQWH RV SDSpLV DVVXPLGRV VMR SUHGLVSRVWR\
SDUWLU GDOL FDGD SDUWLFLSDQWH YDL VH HQFRQWUDQ:
TXH R SUp WH[WR p XP PLVWpULR VRE IyVVHLV GH GLQR\
SDOHRQWYORJRV HVFDYDGRUHV GRQRV GH WHUUD %RZ¢t



$ HVFROKD GH SDSpLV SDUD RV HYWXGEGHD QWHW IBRGR E
QmR p WmR GLItFLO TXDQWR DS$SNVVRQWDHQKD $ENQRV
FRQWH[WR 'UDPDWLFR TXH HOM4H B5 HYHIDM & HH [C5SOURHUPDGIL |
SDSpLV TXH VmR QHFHVVIULRV SPHIAIDR DUDRDJYhR %®
+HDS S

3RGH DFRQWHFHU TXH HVVHV SDSpLV FROHWLYRV Yn
D SHUVRQDOLGDGH TXH FDGD SDUWLFLSDQWH FULD SD
HI[ISHULPHQWDo}HVY VH GmR D SDUWLU GH YLYrQFLDV GRYV
FRWLGLDQR LQVSLUDO}HV GH SHVVRDV TXH FRQYLYHP R.
TXDGULQKRV H SRU YH]JHV p XPD PLVWXUD GH WRGDV HV

53* RX 2FHDQR $WOKQWLFR

$ PLQKD LQLFLDomR QR PXQGR GR 5ROH 30D\LQJ *D
SULQFLSDO REMHWLYR GD PLQKD FXULRVLGDGH FRP R MF
SDUD FRQVHJXLU OHYDU HVVD YLYrQFLD SDUD DV DXODYV
SURIHVVRUD &RQIRUPH Mi PHQFLRQDGR GXUDQWH XPD
DOXQRV LUPmMRV VREUH VXDV DYHQWXUDV HP XP MRJR
LVVR FDXVDYD QDV FULDQoODV SRLV PHVPR DV TXH QXQF
MRJDU VH PRVWUDYDP LQWHUHVVDGDV HP HQWHQGHU |
KLVWyULD TXH 3DXOR SDL GH , 9 H2 SUHSDUDYD SDUD

$ SDUWLU GHVVH LQWHUHVVH UHSHQWLQR GDV FULI
FRQKHFHU PHOKRU HVVH WDO GH 53* H FRPR HVWIiYDPRYV
FDVD SDUD SURFXUDU RXWUDV SHVVRDV FRP HVVH PHVF
FRPXQLGDGH QRVFRUKKDWQBRFDGD FRPR LQWHUHVVDGD !
PH FRORFRX HP VXPHADFFRS VBIRDQHQKXPD H[SHULrQFLD FR
TXHP HX FDULQKRVDPHQWH FKDPR GH '* PH DFROKHX H F
SXGHVVH SDUWLFLSDU DOpP GLVVR JDVWRX PXLWR WHP
TXHP HVWDYD LQLFLDQGR PH LQFHQWLYDQGR D QmR ¢
FRQKHFLPHQWR H PH GL]JHQGR TXH QLQJXpP DSUHQGLD |
DSUHQGHU HX WHULD TXH MRJDU

(QWmMR PHUJXOKHL HP XPD QDUUDWLYD PHGLHYDO QD
HVWDYD HP UXtQDV H WRGRV RV PRUDGRUHV YLYLDP QD

'LVFRUG p XP DSOLFDWLYR JUMNHWRLWR GKHFRRRQERRQUHR VK BU YR]
DPLIRV FRPXQLGDGHV GH MRJRV H GHVHQYROYHGRUHYV
J)DODUHL VREUH R YRFDEXOiIULR GH MRJR D VHJXLU



FRQVHJXLU DOLPHQWRYV H iJXD SRWiYHO GH FLGDGHV SU\
FDPLQKR SDVVDPRV SRU GLYHUVDV SURYRFDO}HV H GHV
REMHWLYR H GHL[DU D QDUUDWLYD PDLV LQWHUHVVDQWH
H DWp SLUDWDV PDV QR ILQDO GH WXGR R PDLV SRGHUR
EDWDOKD FRQWUD R JUDQGH YLOmMR GD KLVWyULD DF
LPDJLQiYDPRV IRL XP PRPHQWR EHP VHQVtYHO H GHOLFI
DILQDO KDYtDPRV QRV HVIRUODGR GXUDQWH WUrV PHVI
SDVVDGR XP DQR WUDEDOKDPRV HP JUXSR H FXLGDPRYV
QRVVR REMHWLYR MXQWRV

$ QDUUDWLYD FRQVWUXtGD SHOR OHVWUH '* HUD GL(
HQFRQWURY DOJR LQpGLWR HUD SURSRVWR H FRPR MRJ
SVLP° DFHLWIiIYDPRV TXDOTXHU GHVDILR TXH HOH QRV F
PDLV SUHVHQWHY HQTXDQWR MRJDGRUD HUD TXH DV SUTJ
HVTXHOHWR GD KLVWyULD H RV MRJDGRUHV HQWUDYDP C
SHUVRQDJHQV H YLGD DR FHQIiULR TXH HUD QDUUDGR $ C
GD QDUUDomR p PXLWR LPSRUWDQWH SDUD FRPSRU D K
TXDQGR Ki XPD GHVFULomR UDVD PXLWDV YH]HV RV
LPDJHWLFDPHQWH R FHQiULR QDUUDGR RX DFDEDP LPD.
RXWURV WUD]JHU D GHVFULomR SDUD KLVWyULD p WUD]HU

2 PHVWUH GR MRJR VHPSUH LQJLFUDRR GHR DRDG H \QRIHIYD-
GHVFUHYH DV FDUDFWHUtVWLFDVL®RYWMHRBRVERQWHQN
MRIJDGRUHV FRPHoDP D DWXDU MAOBPKGCRYGER VXYVRORP
6DUBSBRGULIXHV S

$SyV DOJXP WHPSR MRJDQGR GHFLGL TXH HVWDYD S
FULDQoDV R TXH DFDERX2W K MOWDBERWIKRW REMREFEH NRRD EV W D
LOQWURGXomR 3URSXV D HOHV XP SURFHVVR 'UDPIWLFR
"' +RMH REVHUYDQGR HVVH SURFHVVR PH SHUJXQWR R °
HJRVWR GH SHQVDU TXH IRL XPD WHQWDWLYD TXH DFDER
LQWHUYHQomR GR 53* QD DERUGDJHP '"UDPRWIHFBORRRR D
IRL QR VIXMOQNHRDYV 'UDJRQYVWLU GH HQWmMR HP WRGRV |
SHQVDGRV SRU PLP KRXYH D WHQWDWLYD GH XVR GH FR(
LOQFOXVLYH RV SURFHVVRV TXH VHUmMR GHVFULWRYV QR FD

ImR p PHX REMHWLYR DTXL FRQWDU XPD KLVWyULD
IRUQHFHU XP FRQWH[WR VREUH VHX KLVWYyULFR SDUD H



SHVTXLVDV H FRQYHUVDU FRP RXWURV MRJDGRUHV H P
GLIHUHQWHYV QtYHLV GH SURIXQGLGDGH TXDQGR VH WUD
TXH R 53* QmR WHP XP FULDGRU GLUHWR H VLP XPD FRQ
EDVH QRV MRJRV TXH IRUDP MRJDGRV H QRV PRYLPHQWR\
8P GRV SULQFLSDLV QRPHV DV VEREQB GRO/D ) LELIV IHAPH. Q
‘HVHO\ XP GHVLJQHU GH MRJRV QRUWH DPHULFDQR TXH |
HP PLQL®DWDXXNPWQWOHGOPFDGD GH VHVVHQWD 'DYH XP MRJD ¢
WUiV GRV MRJRV GH JXHUUD H IUXVWUDGR SRU YHU JUL
LQWHUSUHWDOmMR GH UHJUDV UHVROYHX ID]JHU H[SHULPH
%UDXQVWHLQ p FRQVLGHUDGR XP GRV SULPHLURV D |
SDUD RV 53*V FRPR SHUVRQDJHQV XP DPELHQWH ILFFLR
‘HVHO\ QmR WHQKD JRVWDGR GR GHVHQYROYLPHQWR GR
GLVWULEXLQGR SHUVRQDJHQV SDUD FDGD MRJDGRU H HQ
'DYLG $UQHVRQ TXH Mi WLQKD H[SHULrQFLD HP MRJ
QDUUDWLYD GH :HVHO\ H FRPHORX D GHVHQYROYHU VXDV
G ODFNARRU TXH PHVPR SRGHQGR VHU FRQVLGHUDGR
UHJUDV FRHUHQWHV H VXDV GHFLV}HV FRPR MXL] PXGDY
VHXV MRJDGRUHV 6FKPLW S (VWH MRJR IRL I1XQ¢
TXH YLULDXRMNHROWR 'UBMJIRQW 'DYLG $UQHVRQ DSUHVHQW
*\JD[ HP -XQWRV 'MQBNRMDUDIBRQYV TXH VH WRUQR X
VLVWHPDV GH 53* PDLV IDPRVRV GD DWXDOLGDGH
'H DFRUGR FRP -RQ 3HWHUVRQ HILVWHP PXLWR:
SDUD R GHVHQYROYLPHQWR GR 53* LQFOXLQGR MRJRV C
MRJRV GH JXHUUD EHP FRPR RV PRYLPHQWRYV GH FRQWL
WDEXOHLUR (P UHVXPR R 53* p R UHVXOWDGR GH XPD F
SHVVRDV H LQIOXrQFLDV DR ORQJR GRV DQRV
2V MRJRV TXH LQIOXHQFLDUDP RU®HVARNYWRY LHP QW R
LQFOXLQGR MRJRV GH JXHUUDHMPRJRWH &R QMWDE XIO M RL
VLPXODomR $ RULJHP GR 53* QmMRXPRGELNR UM R R
PRPHQWR PDV VLP HP XPD HYROXBDWR GUDHINXDDVBW
HOQWUHWHQLPHQWR 3HWHUVRQ S
5HJDGR GH QDUUDWLYDV |DSRWBIVE A U DLVQIRDIDH Y H UG/HF
WLSR GH MRJR HP TXH RV MRJDGRUHV DVVXPHP RV SDSHI
LPDJLQiULR LQWHUDJLQGR HQWUH VL H FRP R PXQGR DR
VH WRUQRX XPD IRUPD GH HQWUHWHQLPHQWR SRSXODU Q



> @ XPD FRQWDomR GH KLWGYULBSLYVQ®IHADD W LY DU W
FRP XPD TXDQWLILFDomR GRVDDWRWHXWRYL RKCD/E GOWG §
RQGH H[LVWHP UHJUDV SDUD GHWHGPY QDU DROIDVIRQ
SHUVRQDJHQV GRVY MRJDGRUHY VmRSDV SURWDJRQLVW

2V DWULEXWRY KDELOLGDGHV FDUDFWHUtVWLFDYV C
GHQWUR GR 53* VmR LPSRUWDQWHY SDUD XPD H[SHULrQ
HQWUH PRGDOLGDGHY HOHPHQWRYV FRQYHQO}HV UHJUD
PHFKkQLFDV H HVWUDWpPJLDV GHVVH MRJR SDUD TXH SR\
GHVVHVY DVSHFWRYVY VH HQFDL[DP GHQWUR GH XPD SDUWL!
TXH R 53* VH WUDWD GH XP MRJR SHUVRQDOL]iIYHO SRU °
DGDSWiYHLV H YDULDP HQWUH JUXSR GH MRJDGRUHYV

([LVWHP FRGUIDO/ALGDGBVWH MRJDU 53* FDGD XPD FRP V
MRJR $0JXPDV GHVVDV PRGDOLGDGHV VmR

" 53* GH PHVD TXH p R PDLV SRSXODU 2 MRJR DFRQ\
LPDIJLQDomR GRV MRJDGRUHV *HUDOPHQWH p XVDGR
HVVHV SHUVRQDJHQV H RV MRIJDGRUHV LQWHUSUHWDI

" 53* DR YLYR /$8H3¥VH FDVR RV MRIJDGRUHV LQWHUSUH
HP XP HVSDoR ItVLFR Ki FDUDFWHUL]Do}HV GH ILJXUI
DUWHIDWRY IHLWRY HVSHFLILFDPHQWH SDUD RV SHU!
RV FRQIOLWRY VmR UHVROYLGRV HP GLIiORJRV QmR
GR JUXSR GH MRJDGRUHYV

" 53* RQOLQH -RIJDQGR RQOLQH p SRVVtYHO UHXQLU N
LVVR p XP IDFLOLWDGRU DV SDUWLGDV SRGHP DFR
'LVFRBS\SRX HP SODWDIRUPDWRIGOGHFtILFDV FRPR

2 6LVWHBPOP FRQMXQWR GH UHJUDV H 3PRGRV GH ID]H
YDL VHU MRJDGR p R TXH YDL GHWHUPLQDU R UHVXOWD
LQ~PHURV VLVWHPDV GH 53* HVSDOKDGRVY SHOR PXQGI
'XQJHRQV 'WDPBQVR $ GRAFDHI@WERWLYR GH H[LVWLU WD
TXH TXDOTXHU SHVVRD SRGH VH DYHQWXUDU QD FULDom

/ILYH $FWLRQ 5ROH 30D\LQJ RVCHAQWGR DUNWBBMQWH S®BpLV DR Y

6N\SH p XP VRIWZDUH GH FRPSQDEDb@WR HHIRQUHYWR (B H S HRP LW HRD]HU
JUDWXLWDV HQWUH XVXiULRV GR 6N\SH

5ROO0 p XPD SODWDIRUPD ROQFROUKH @XHS SFHMRUWHBHP MRDMGSDUWL
SODWDIRUPD RIHUHFH XP FRQMPOBDR GEWHUDWRMQWDEDGERVFRYLUWXI
DOpP GH XPD YDULHGDGH GH UBBYXUWRKWDW®$DUD SHUVRQDOL]DU DV



WRUQDU XP 53* p QHFHVVIULR TXH HVVH FRQMXQWR G
LQWHUSUHWDO}HV QDUUDWLYDV LQWHQFLRQDOLGDGHYV
GHSHQGHUMR GR VLVWHPD TXH VHUi MRJDGR 1RV VLVW
MRJDGRU D GHILQLU FRLVDV FRPR

" 5HJUDV SDUD FULDomR GH SHUVRQDJHQV R VLVWHPI
FULDomR GH SHUVRQDJHP LQFOXLQGR DWULEXWRYV KI
" 5HJUDV GH FRPEDWH R VLVWHPD GHILQH FRPR VH G
FRPR p IHLWD D URODJHP GH GDGRV H FRPR p FDOFXO
" 5HJUDV GH PDJLD H SRGHUHV R VLVWHPD SRGH GHIL
MRIJDGRUHYVY FRPR VMR DSUHQGLGRV H R PRGR GH XVi

(VVDV UHJUDV SRGHP YDULDU GH VLVWHPD SDUD VLYV
PHFKQLFD GH XVR GH UHJUDV HPERUD DFRQWHoD XPD L
FRQVROLGDGRV FRPR '' JHUDOPHQWH Ki PXGDQoDV QDV
XP VLVWHPD HVSHFtILER

&RP D HVFROKD GH XPD PRGDOLGDGH FfD VSV QERHD p
FRQVLVWH HP YiULDV VHVV}HV FRQWtQXDV FRPFSRBVHIQGING
RXVHVVHWH VmR RV HQFRQWURYV UHJXODUHV HQWUH RV
FDPSDQKD TXH SRGH WHU XPD GXUDomR TXH YDULD G
GHVHQYROYLPHQWR GRV SHUVRQDJHQV H QDUUDWLYDYV
QHFHVViIiULR TXH R HQUHGR SULQFLSDO HVWHMD EHP HOD
FRP RSRUWXQLGDGH GH GHERQ SRIWWIRRGDYWR\GR DUFR

8PD FDPSDQKD p OLGHUD G D PSH/MRU D XRIXFK D P\DFERRP/R GHP
JXLD GHQWUR GR MRJR HOH p UHVSRQViIYHO SRU QDUUDU
GHVFULO}HV GH DPELHQWHVY FHQiULRVY DFRQWHFLPHQW
VHFXQGiULRYV TXH IDUmMR SDUWH GD KLVWyULD 2 SDSHO G
DWPRVIHUD GR MRJR D SDUWLU GH VXDV GHVFULO}HV
MRIJDGRUHV HP TXDOTXHU VLWXDomR GHVDILDGRUD RX
KLVWyULD WUD]JHQGR GLIHUHQWHVY VHQVDo}HV SDUD RV
GHQWUR GD QDUUDWLYD +i GH WHU XP HTXLOtEULR HQ\

1R FDVR R GDQR DFRQWHFH TXDIMBRTRHSHHY RQXFIHHFPLGRFHEMK XQ W L
HYVVH SHUVRQDJHP LUi WHU p GHFLGLGR SHORV GDGRYV

2 DUFR GR SHUVRQDJHP DFRQWHKRDTXDQ®&RoMBHTIEVVRHSWU D OCGF
QDUUDWLYD



GLYHUVMR SURSRVWD VHP HVTXHFHU TXH TXHP DWXD QF
DV UHJUDV GR VLVWHPD TXH HVWLYHU VHQGR MRJDGR |
FRQVLGHUDOmMR ILQDO SDUD FRP DV UHVROX0}HV GRV FR(
XVR GH OyJLFD ERP VHQVR H VH KRXYHU VLVWHPDV GH
HVWHMDP MRJDQGR FRQIRUPH DV UHJUDYV

JRUD GR MRJR R PHVWUH WDPEpP SRGH DWXDU FRI
RULHQWDQGR D GHVHQYROWXUD GRV SHUVRQDJHQV DEF
HVVDV FDUDFWHUtVWLFDV WUD]JHP R PHVWUH FRPR XP H
SUHFLVR UHVVDOWDU TXH H[LVWHP VLVWHPDV TXH QmR ILC
HP XPD GLVWULEXLomR GH UHVSRQVDELOLGDGHV HQWUH
WRGRV SRGHP PXGDU R UXPR GD KLVWyULD $0JXQV HI[H
PHVWUH GH PDQHLDD GVRE DR\LFREG BEOFOP

3HVVRDOPHQWH DFUHGLWR TXH R SDSHO GR PHVWU
MRJR SHQVDU HP WRGDV DV UHJUDV PDQWHU D FRHVmMR
WRPDU SDUWLGR GH SHUVRQDJHQV FULDU QRYDV VLWXD
QmR p WDUHID IiFLO e QHFHVViIiULR PXLWD SHVTXLVD H ¢
MRJR SDUD TXH LVVR SRVVD IOXLU SRLV p HOH TXHP Y
HVFRQGLGDV QHVVH PXQGR WUD]JHQGR H[SHULrQFLDYV
FDPSDQKD 3HOD PDJQLWXGH GH VXD LPSRUWKQFLD HX F
GR MRJR DTXHOH TXH LPSXOVLRQD D WRGRV H ID] FRP TX

2 PHVWUH p R FRUDomR GR 53* X GRH: AXMIRJIBi YKEP
GLQKPLFD HQWUH SHUVRQDJHQ®H TIOHPP FRIQIVRAMI WLR DD\
RSRUWXQLGDGH GH H[SORUDU PXQWGRIVRYQWQRAMWNYHARV
KLVWyULDV PHPRUiIYHLVY 6HU PHVWRIH @mRPP BEPN W
JUDWLILFDQWHY TXH XP MRJDGRMU RG HV K 8* &SRR0B/MHNV W AU
ILYUR GR -RJDGRU +« HG 6mBRMXOR 63 *DOiSDJRV

1D SUIWLFD GR 53* p HVVHQFLDO TXH K DRHMMULH D
HVWUXWXUDGD FRPR SDQR GH IXQGR SDUD SRGHU DSUH\
LPSRUWDQWH UHVVDOWDU TXH FDGD PHVWUH D SRVVXL
SRGHQGR YDULDU LQFOXVLYH GH DFRUGR FRP R VLVWH]
RSWDP SRU HQIDWL]DU EDWDOKDV HPRFLRQDQWHV HQT

2 OLYUR GR MRJDGRU DVVLP PRAR RV OGH RS BLIRR PSDWADU M R YEn®RR U H V

&RPR Mi FLWDGR QR FRUS®RH®R WHBERRS RUMBLR fRIDL H 'DYH $UQHYV

p FRPR VH RV DXWRUHV DSHQDV RMDIOMHAP\RAP GFRJ MIRG R DH/ HURH WUHD X LHG B HL \

HP XP OLYUR 0DV GHL[R DTXL DQRWDLQ®IG DT ¥HR QNKWR p QPR SKRDYHQ G
LQIRUPDO}HV SUHFLVDV SRU LVDR VHWPGHWVDXPADWHHWH QFLD OR Y



FULDGDV SHORV SHUVRQDJHQV DR ORQJR GR FDPLQKR RX
HQYROYHU RV MRJDGRUHV 1mR Ki XPD IyUPXOD ~QLFD ¢
YLVMR SUHIHUrQFLDV SHVVRDLV SDUD D PHVD GH MRJR
SRGH LQWHUIHULU 7RPDQGR FRPR H[HPSOR R VLVWHPEL
JHUDOPHQWH VH FRQFHQWUD HP DYHQWXUDV pSLFDV FR
ILP SURWDJRQLVWDV KHUYLFRV YLO}HV PHPRUiYHLV H
GHQWUR GHVVH VLVWHPD D IRUPD FRPR DV KLVWyULDV
LQWHUSUHWDOmMR H HVWLOR GR PHVWUH

'HSHQGHQGR GR VLVWHPD TXH HVWiSHHUY®RIMEPID G R
FDUDFWHUtVWLFD LPSRUWDQWH QR MRJR QR VLVWHPD
VHIJXLGDV SDUD LVVR HQWMR p QHFHVViIiULR XP WHPSR
SURFHVVR DQWHULRU DR LQtFLR GR MRJR $ FRQVWUXor
KRUDV VH IRU VHJXLGR j ULVFDLWBRE DO/R D RAMFIRWR 1SREU
*\JD[ H 'DYH $UQHVRQ (VVH OLYUR VH WUDWDX@HH RBPWXLD
'UDJRQXWP OLYUR GH FRQVXOWD SDUD TXHP HVWi FRPHoDQ(

$QGUpP 6DUWXUL WUD] HP VXD GLVVHUWDomR TXH QR
SHUVRQDJHP p R FRQWH[WR GH ILFomR H R GHVHMR GR |
SHUVRQDJHP S GHVWDFR DTXL D LPSRUWKQFLD C
SHUVRQDJHQV TXH DVVXPHP 4XDQGR XP MRJDGRU HVFRC(
HOH DWULEXL LQWHQO}HV H PRWLYDoO}HV D HVVH SHUVR
SHUVRQDJHP SRGH HQYROYHU D EXVED SRU REMHWLYRV ¢
IHLWRV KHUYLFRV D VXSHUDomR GH GHVDILRV RX D HI[S
GHQWUR GR HQUHGR (VVDV LQWHQO}HV LQIOXHQFLDP GL
MRJDGRU GXUDQWH R MRJR FULD XPD FRQH[mMR HPRFLRC
LQWHQoO}HVY TXH RV MRJDGRUHV PROGDP D QDUUDWLYD |
SHUVRQDJHQV LPSDFWDQGR R GHVHQURODU GD KLVWyUL

e LPSRUWDQWH TXH KDMD D GLYHUVMR GHQWUR GR
OD]JHU SDUD TXHP VH GLVS}HP D WDO VLQWR TXH R PRPF
TXDVH FRPR VH R MRJDGRU HVWLYHVVH WUD]JHQGR R VHX
HP TXDO DWWILER®WMRFDU R PDLRU YDORU WLUDGR QR GDGF
YRFr TXHU TXH VHX SHUVRQDJHP VHMD PHOKRU QHVVD |
DWLYDPHQWH GD SURGXomR GHVVD SHUVRQD ILFWtFLD R
R VHU UHDO H R VHU LPDJpWLFR 7DPEpP p LPSRUWDQW

(VWH FRQFHLWR VHUiIi H[SOLFDGR HP VHJXLGD



KLVWyuLD DQWHULRU DR LQtFLR GD FDPSDQKD DVVLP
SHUVRQDJHP IDJHQGR FRP TXH HOH WHQKD KLVWyULDYV
~QLFDV TXH LUmR FRPSRU D VXD SHUVRQDOLGDGH

'H DFRUGR FRP R /LYUR GR -RJDGRU 2 SULPHL
DY HQW XX HRHQ V "WDURDYLQDU H FULDU VHX SUYySULR St
FRPELQDomR GH HVWDWtVWLFDVY GH MRJR HOHPHQWRYV G

DVVLP SRGHPRV HQWHQGHU TXH DOpP GHVVD SHUVRC
MRJR SHQVDQGR DVVLP YRFr XVD GRV DWULEXWRYV SDUL
PHOKRU GHQWUR GR WHPD SURSRVWR QD FDPSDQKD X\
UHODomR D FOIMFRIOKILGDYD

$ ILFKD GH SHUVRQDJHP p GLYLGLGD HP WUrv SDU\
SUHHQFKLPHQWR GH LQIRUPDO}HV VREUH R SHUVRQDJHP
SDUWHW SUHHQFKLGDVY GH DFRUGR FRP R DQGDPHQWR G
MRIJDGRU PHUJXOKH QD DWPRVIHUD ILFFLRQDO FULDGD H
TXH YLUi e LPSRUWDQWH WHU HP PHQWH TXH XP MRJR G
HVWUXWXUDGR H LQWHJUDGR j WUDPD FDVR FRQWUIULR
3buD LOQWHUSUHWDU EHP XP SHUVRQDJHP R MRJDGRU SL
SUHVHQWH H SHUVSHFWLYDV GH IXWXUR GH PRGR D GI
FRHUHQWH FRP D KLVWyULD 6HP HVVD LPHUVMR SUpYLD
QDUUDWLYD GHL[DQGR ODFXQDV QD WUDPD H SUHMXGLFL

e QHFHVVIULR VHJXLU DOJXQV SDVVRV SDUD FRPHo
HIHPSOR KXPDQR RX HOIR H WDPEpP XPD FODVVH HI}F
GHVFREULU RV YDORUHV GRV VHXV DWULEXWRYVY SDUD L)\
GDGRVYy HQWmR FRORFDU LVVR QD ILFKD +i VHLVY DWULEX
OLYUR GR MRJDGRU VmR

" )JRUoD OHGH R SRGHU FRUSRUDO WUHLQDPHQWR D\
IRUoD ItVLFD EUXWD S

" '"HVWUH]D OHGH DJLOLGDGH UHIOH[R H HTXLOtEULR

" &RQVWLWXLomR OHGH VD~GH UHVLVWIrQFLD H IRUOD

(VWHV FRQFHLWRY VHUmMR H[SOLFDGRV D VHJXLU
$V RXWUDV GXDV SDUWHYVY HVWDUMR QR DSrQGLFH
(VWH SURFHVVR VHUiIi DSURIXQGDGREBR VHIXLGD QHVVH PHVPR FDSt



" ,QWHOLJrQFLD OHGH DFXLGDGH PHQWDO H[DWLGMR
S

" 6DEHGRULD 5HIOHWH R TXmR VLQWRQL]DGR YRFr |
UHSUHVHQWDQGR SHUVSLFiFLD HLQWXLomR S

" &DbULVPD OHGH D FDSDFLGDGH GH LQWHUDJLU VRFL
IDWRUHV FRPR FRQILDQoD H HORTXrQFLD SRGHQG
HQFDQWDGRUD RX DXWRULWIiIULD S

2 MRIDGRU WHP R SRGHU GH HVFROKHU RQGH LUi DJU
TXH VHU SHQVDGR GH XPD IRUPD HVWUDWPJLFD SRU TXHF
VRPDGRY DRV GRV GDGRV QD KRUD GH IDJHU XPD HVFROKI
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$ HYFROKD GRV YDORUHVY GRVY DWULEXWRYV SUHFLVD
IDFLOLWDU R HQWHQGLPHQWR GDUHL XP H[HPSOR XVDQG
HODERUHL H XVHL HP FDPSDQKDV GH 53*
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$ SULPHLUD ILFKD p GH XPD WLIHUQLQD UD6DYURKDP
GR -RJDGRUS SRV WLIHULQRYV GHVFHQGHP GH OLQKDJF
UHVVDOYDV DLQGD SDUHFHP KXPDQRV 1R HQWDQWR VX
HYLGHQWH  H TXH 3> @ VmR TXDVH VHPSUH PDUJLQDOL
KDELWDQGR EDLUURV PDLV SHULJRVRV RQGH FUHVFHP
VHQKRUHV GR FULPH °~ (D IRL XPD WLIHULQD GHVFRQILDG
FRQTXLVWDGD HUD VHPSUH OHDO D TXHP TXHU TXH IRVV
HX FRPR MRJDGRUD HVFROKL FRORFDU PHXV PDLRUHV )
DV FDUDFWHUtVWLFDV GD UDoD FRPR GHVWUH]D FDULVF

$ VHIXQGD ILFKD p GH XPD KXPDQD UDoD FKDPDGD
$ GHVFULOMR GHLYXR GROMRIDRGRD GH ®> @ HVVHV DYHQ
JOyULD SHUDQWH RV ROKRV GH VHXV FRPSDQKHLURV DF
TXH RXWURV SRYRV RV KXPDQRV GHIHQGHP FDXVDV H Qn
IRU VXD PRWLYDomR RV KXPDQRV VmR RV LQRYDGRUHYV
PXQGR ~ ,QLFLDOPHQWH (LOLG HUD XPMH SRUVRQDIGLP SR
*UDFF$DUD FRPSRU D FDPSDQKD TXHXBDRUDPRY BHDWXBUPBQ
SDUD RXWURV SHUVRQDJHQV GHQWUR GD WUDPD SRLYV
PDUWHOR JUDQGH H SHVDGR (LOLG DUURPEDYD SRUWDV
(X DVVXPL FRPR MRJDGRUD HVVD SHUVRQDJHP XP WHPS
Figura 3 - D20 ILFDVVHP PDLV HYLGHQWHV FRP
FDPSDQKD H GD SHUVRQDJHP DFEUF
SRQWRV QR YDORU GH DWULEXWR
VHIXH VHQGR D SHUVRQDJHP PDLV |

'HQWUR GD ILFKD Ki YiULRV FD
SUHHQFKLGRV SDUD ERD SDUWH
QHFHVViURDDDHP G DWDGRBWVFREU

SHUVRQDJHQV GR PHVWUH WDPEpPPRHDGHP QR MRUDGHRY ARXMRV BUIUL
SDUD 1RQ 30D\HU &KDUDFWHU IRRIPLDYUWR EBIR W RMNMGRU 3HP \BXHMVRQI
HOQOWUHWDQWR FUHLR TXH HVWD \8H DY Ro8IRUYRQ\D KD Y H GHEBIBRRYQ | XM R
R PHVPR p R PHVWUH 3RU LVVR XWBDWHL 3TXHSp FRRQDHWW i GGRHFHULWF
HP VXD IRUPD RQOLQH HP 3') VHRBUHVWH IRNFOREMFRiIiGRR5BE

*UDGXDGR GR FXUVR GH 7THDWUR 8EMHBQkY HUN LH P B AWFHRKDHUD®W BB B D €
GH 0DJLD

$ FDPSDQKD (PWIRFCODG b HUJH QFHRW KSR R DHIR DM X O KR GH H \RHGRD QWH

(OD FRPHoD SHOR GHVHMRUWGHP®»HQIWUPPE FIH FGH IFRIOFROFB RV53* WUL
DVSHFWRV GR IDJHU WHDWUDO (DVYWLFALBEPDMRKRD GHR QWRWK MRPDGRE
VRQRSODVWD H LOXPLQDGRUPFRQYLOMN W HRD FXR WWRU B HDWWOHK@ @B GH HC
IDODU VREUH RV DVSHFWRV WHDMUDLY GHQWUR GH XPD SDUWLGD



TXDQWLGDGH GH SRQWRYV SDUD WDO FDPSR $R MRJDU QR
XP FROQMXQWR GH GDK BVURPOUMHFPUEGHRVHY GDGRV p XPD S
D SDUwWLU GHOD TXH RV MRJDGRUHV GHWHUPLQDP R UH)\
DFRQWHFH GH PDQHLUD DOHDWyYyULD H QHXWUD D LPSUHY

%DVLFDPHQWH D URODJHP GH GDGRV p XVDGD SDUD
Do}HV GRV SHUVRQDJHQV OHYDQGR HP FRQVLGHUDomR R
DUPDVY HVWmR VHQGR XVDGDV D VLWXDomR RQGH RV SHU
GR XVR GR GDGR PDLV XVDGR HP XPD/I3OBMIP®DVE W X\DDERC
TXH XPD SRUWD GH PDGHLUD EORTXHLD D SDVVDJHP GRYV

FLQFR GHFLGH XVDU VHX PDUWHOR SDUD TXHEUDU D S
UROH XP GDGR SDUD GHWHUPLQDU R VXFHVVR GD DomR 6
HDIRUoD GD SHUVRQDJHP p GH FLQFR R UHVXOWL

2 PHVWUH GR MRJR XVD R ERP VHQVR H D OyJLFD SD
GHVFULomR GD FHQD H RV GHWDOKHY QDUUDWLYRV RX V
GHWDOKHV HP VXD QDUUDomR VH Ki DOJXPD SRpWLFD H
QLVVR HOH GHWHUPLQD VH D SHUVRQDJHP FRQVHIJXH RX
HR MRJR VHIXH D SDUWLU GD UHVSRVWD GD DomR

$ URODJHP GH GDGRV p XPD IHUUDPHQWD LPSRUWDQV
H GHVDILDGRU DOpP GH DGLFLRQDU XP HOHPHQWR GH
HQYROYH XP SRXFR GH DOHDWRULHGDGH XP SRXFR GD\
FRQVWUXomR GD DomR $ KDELOLGDGH GR PHVWUH GR MW
UHVXOWDGRYV p IXQGDPHQWDO SDUD PDQWHU R MRJR HT
'XQJHRQV ‘'UDJRQV MRIDGRUHV URODP XP GDGR GH I
I UDFDVVR HP XPD DomR PDV HQWUH RV GDGRV SROLpGUL
IDFHV FRPR R GH TXDWUR IDFHV VHLV RLWR G
XVDGRYVY SDUD PRPHQWRYV GLVWLQWRY H[SOLFR DTXL EUH

'DGRYVY SROLpGULFRV VMR XP FRQNMX®WR3IG H RXG/R\R KX \WRAIRY KM NPRIYR
VHLY ODGRYV SROLpGULFR VLIJQLINF®rPPBLWDM QDNFHHW Q HP HVRW VG B D
YDULDQGR GH TXDWUR D YLQWH

$ OHWUD ' VH UHIHUH D DEUHYQBBHBRGDXSDVHDF WP \GHDIXRGHB BD O
IDFHVY GR PHVPR (QWmR ' p XP GDGR GH ODGRYV



' THWUDpPGULFR 2 GDGR GH TXDWUR ODGRV p X
GH DUPDV GH SHTXHQR SRUWH KDELOLGDGHV H)\
TXH FDXVDRHKODJRGR

'  +H[DpGULFR (VWH p R GDGR SDGUMmMR GH VH
XWLOL]DGR SDUD URODU GDQRV GH DUPDV GH Pp
GHWHUPLQDU R VXFHVVR HP WDUHIDV VLPSOHYV

' 2FWDpGULFR 2 GDGR GH RLWR ODGRV p FRPX
DUPDV PDLRUHV KDELOLGDGHYV PDLV DYDQoDGD!
Do}HV TXH H[LJHP XP SRXFR PDLV GH HVIRUOR

' 'HFDpGULFR (VWH GDGR p IUHTXHQWHPHQW
DUPDV SHVDGDV FDOFXODU SRQWRV GH YLGD
PDLRU GLILFXOGDGH H SDUD URODU SRUFHQWDJH

' 'RGHFDpGULFR 2 GDGR GH GR]JH ODGRYV p XVI
H[yWLFDVY KDELOLGDGHV SRGHURVDV H SDUD Gl
HQYROYHP XPD TXDQWLGDGH VLIJQLILFDWLYD GH |

' ,FRVDpGULFR (VWH p XP GRV GDGRV PDLV I
XVDGR SDUD GHWHUPLQDU R VXFHVVR RX IDOKD |
HP FRPEDWH WHVWHVY GH KDELOLGDGHV UHVLVW
RXWUDV VLWXDo}HV FUXFLDLV

' SRUFHQWXDO 1D PDLRULD GRV FDVRV R '
SRUFHQWDJHQV HP VLVWHPDV TXH UHTXHUHP XPI
GH HYHQWRYV DOHDWyYyULRVY WDEHODV GH DFHUMW
GHWHUPLQDGDV PHFkQLFDV GH UHVROXomR GH I
GRLV G V RQGH XP UHSUHVHQWD DV GH]J]HQDV H |

8PD URODJHP GH GDQRV p TXDQGRW % IMRJ BERMHM URDUW R FIBWD GR L C
IHLWLoRV RX RXWUDV IRQWHV GH GDQR



(PERUD R XVR GH GDGRV VHMD GH H[WUHPD LPSRUW
'XQJHRXV 'UWDGRGMQGHQWH GR XVR GH GDGRV SRU H[HP
QmR VMR QHFHVVIULRV HVVH (\HR Z BRP RT XSIRA Ri [XWPEB OFH
VXEVWLWXtGR SRU FDUWDV GH WDU{ +i PRGDOLGDGHV T
UHVROXomR GH FRQIOLWRV FRPR R /$53 HP TXH RV MRJL
LQWHUSUHWDoOmMR GH SHUVRQDJHQV H QHJRFLDomR HQWU|

&RPR PHQFLRQDGR DQWHULRUPHQWH R 53* HQYRC
FRQVWUXomR GH XPD KLVWyULD (PERUD KDMD XPD QDUU
PHVWUH D QDUUDWLYD Vy VH GHVHQYROYH TXDQGR WRG
LPDJLQDomR H FULDWLYLGDGH SDUD FULDU QRYRV HQIRT)
H D LPSURYLVDomR HP WHPSR UHDO TXH WRUQDP R MRJ
$WUDYpV GH VXDV HVFROKDV H Do}HV FDGD MRJDGRU FR
XP PXQGR FRPSDUWLOKDGR H LPHUVLYR SDUD WRGRV $
OLYURV TXH VMR LPSRUWDQWHY DSRLRV SDUD MRJDGRUH
30DQXDO GRV PRQVWURV' WDPEpP Ki XPD YDVWD TXDQV
FRPR MRJDU R TXH p FRPR FRPHoDU DOpP GH FDPSDQKD

'HVWDFR TXH HVVD HVFULWD UHIOHWH PLQKD YLVmR
SRUWDQWR UHFRQKHOR TXH DLQGD Ki PXLWR RFHDQR D
HQFRQWUDGDV XP LQILQLGDGH GH DOJDV PDULQKDV H iJ
LVVR p LPSRUWDQWH HYLGHQFLDU TXH DR QDYHJDU QR 5
TXH p SRVVtYHO QDYHJDU HQWUH iJXDV VDOJDGDV H GRF
DUHLD EUDQFD RX HP XP ODPDoDO WXGR LUi GHSHQGHU ¢
LUmMR UHFHEHU R PHUJXOKR

(I WUHPR 6XO f 6 RX RQGR RV RFHDQRV VH HQF

(PERUD QyV VHUHV KXPDQRV WHQKDPRV QRPHDGR
YHUGDGHLUDPHQWH QmR Ki ITURQWHLUD HQWUH HOHV R
DTXL QD $PpULFD GR 6XO RQGH DV iJXDV RFHkKkQLFDYV 10.
LOQWHQVD H VH PLVWXUDP D FDGD PLOpVLPR GH VHJIXQG
WUDQVIRUPDomR ©6RX LQXQGDGD SRU GRLV RFHDQRV H |

&RRUGHQDGDY GD UHJLMR GH ROGERQPRUQDREBRWIWR BRLYXPDHI XH WL
HQFRQWUR GRV RFHDQRY $WOKQWLFR H 3DFtILFR



UHFHEHQGR XPD TXDQWLGDGH JUDQGLRVD GH
iJXDV IULDV H JHODGDV FRH"EDWHP FRP
IRUOD H PH IDJHP FKDFRDOKDU = /Feeeonee

1HVVH VXEFDStW%ngrEWUMJHL\L
DSUHVHQWDU DOJXPDV GDV\LLJHODO‘
DERUGDJHP GR 'UDPD H R 53 4
WHFHU DQDOLVDQGR VXDV
VHPHOKDQODV  VRQWRI[VARDV &
ILEFLRQDO H FLUFXQVWkQFLB‘-‘W"_,
SDSpLV H SHUVRQDJHQJV
SURIHVVRU SHUVRQDJHP H, PHVWUH
HSLVYGLRV H SDUWLGDV DPELHQWDIm
FIQLFD H RGRBROKD GHVVHYV
HOHPHQWRY VH GHX SRU XPD SHUFHSomR GH VHPHOKDOQ¢
MRJDGRUD GH 53* GH PHVD RQ OLQH SDUWLFLSDQWH G
SURFHVVRV GH 'UDPD H 53* H GH OHLWXUDV ELEOLRJU]
DOJXPDV HVWUDWPpPJLDV TXH GHVHQYROYL D SDUWLU GH
RXWUDV RV DXWRUDV HV H YLYrQFLDV HP RXWUDV H[SH
HOQWHQGHU R SRQWR GH HQFRQWUR HOQWUH RV GRLV

3HUFHEL TXH R 53* H R 'UDPD WrP FRPR SULRULGDC
GHFLV}HV H Do}HV VREUH R MRJR H LVVR FDUUHJD SRWH
H[SORUDGDV GXUDQWH R WHPSR GH SUIWLFD $R MRJDU
IRUPD LQGLYLGXDO RX HP JUXSR H HP XP SURFHVVR GH
VHMDP IHLWDV HP VXD PDLRULD HP FROHWLYR 'H XPD |
IDJHU HVVDV HVFROKDV GH DFRUGR FRP D QDUUDWLYD
'UDPD ID] FRP TXH DV RV HQYROYLGDV RV VH WRUQHP
SURWDJRQLVWDY GHQWUR GD KLVWyULD (VVDV GHFLV}I
SHODV RV SDUWLFLSDQWHV MRIJDGRUHV SRLV HODV FRQ
RX SRQWR GH SDUWLGD GD QDUUDWLYD 53*

$V FDUDFWHUtVWLEDV GHVVDV GHFLV}HV VH GLVWLQ
HVFROKDV VmR IHLWDV SHOR JUXSR GH DFRUGR FRP D
HVEROKD TXH IRU UHDOL]DGD LUi DOWHUDU D QDUUDWLY
p R TXH VHUiI VHIXLGR Mi QR 53* QD PRGDOLGDGH GH P
YDOLGDGDV QD DOHDWRULHGDGH D SDUWLU GH GDGRYV
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VDEHQGR R GHVWLQR GD VXD DomR ( TXDQGR Ki PRPHQW
MXQWRYV XP GHEDWH p QHFHVViULR HQWUH RV DV MRJDG
p PHOKRU VHJXLU )D]JHU HVVDV HVFROKDV GHQWUR GD CQ
HODV RX DEULU PmR GH DOJXPDV ID] FRP TXH D R SDUW!|
GD QDUUDWLYD TXH HVWi VHQGR FULDGD VH WRUQDQGR
LPDJLQiIULR RQGH PHVPR TXDQGR *WXGR p SRVVtYHO  p
DV VLWXDo}HV SRVWDV H SRU YH]HV WUDEDOKR HP HTXLS

+i XPD GLIHUHQoD GH WHPSHUDWXUD VLJQLILEDWLYI
HIWUHPR VXO PHVPR TXH QmR KDMD EDUUHLUD HQWUH |
TXDQGR H FRPR TXLVHUHP SRU QDWXUH]D VXDV WHPSHU
TXH HPERUD HX HVWHMD FRORFDQGR HVVDV FRQYHQO}H
UHJUDV 53* ODGR D ODGR H TXH HX SRVVD H FRQVLJD )
'UDPD GHQWUR GH XPD FDPSDQKD GH 53* H PHFDQLVPRYV
'UDPD p LPSRUWDQWH WHU HP PHQWH TXH R 5ROH 30
LPSURYLVDomR LQWXLWLYR HP TXH DV Do}HV SULQFLSDL
IRL FLWDGR RX VHMD GH IRUPD DOHDWyULD H RXWUDYV
GD QDUUDWLYD GD KLVWyULD GD R SHUVRQDJHP H VHXV

e LPSRUWDQWH GHVWDFDU TXH Ki GH VH WHU XP PtQL
GH VH SURSRU D MRJDU XPRQRMHRSDQ KDJQFPR RHPR G HFRPR |
RV OLYURV GR PRQVWUR GR MRJDGRU H GR PHVWUH P]
WHP XP PDQXDO GH FRPR VH MRJD LVVR p PDWHULDO GH
FRQVHJXLU VH JXLDU GHQWUR GR MRJR FRP DTXHOH PHF

( HOQOWHQGR TXH QR 'UDPD R HVWXGR WHYULFR GH
LQWHQVR H RV SURFHVVRV Vy SRGHP DFRQWHFHU D S
FRQYHQO0}HV GHQWUR GR 'UDPD VHULDP R TXH FRQV)
LQGLVSHQViYHLY SDUD R SURFHVVR DFRQWHFHU 3RGHPF
SUp WH[WR YLYrQFLDV GH SDSpLV H HSLVYGLRV $V HVW
SFRPR GLIHUHQWHY IRUPDV GH DWXDomR TXH TXDQGR ER
SURFHVVR GUDPiIWLFR DFRQWHOD HP DomR’ %RZHO H +F
FRORFDU DV HVWUDWpPJLDV HP XP SURFHVVR p LPSRUWDQ
SRVVtYHO ID]JHU R XVR GH WDLV HVWUDWPpPJILDV GHVGEFH
PRYLPHQWDoO}HV SDUD R PHVPR H LVVR SRGH FRQWULE
LQWHUHVVHP SHOR TXH HVWi VHQGR WUDEDOKDGR 7RGR



R 'UDPD VHU 'UDPD DVVLP FRPR RV PHFDQLVPRV H UHJUI
XP MRJR GH WDEXOHLUR VHU FRQVLGHUDGR 53*

3RU LVVR DR VHUHP XVDGRV HP FRQMXQWR p QHFH
HVVHV GRLV SRQWRV p SRVVtYHO XWLOL]DU GH UHJUDYV
XP HP RXWUR PDV DV GXDV DERUGDJHQV QmR VH WRUQ
PHVPDV iJXDV XPD p IULD H D RXWUD p JHODGD HQWmMR
RFHDQRY VH HQFRQWUDP HOD VHQWLUi GXDV WHPSHUDW

$R SHQVDU HP FRPHoDU XPD FDPSDQKD GH 53* RX XP
TXH KDMD XP SDQR GH IXQGR SDUD R SURFHVVR 'UDPD
FKDPDPRV GH SUp WH[WR H D SDUWLU GHOH GR SUp W
UHDOLGDGH H DSURIXQGDPHQWR GR WHPD LQYHVWLJIDG
DERUGDJHP GRROMPHDWR ILRFURQBCGOD\LQJ JDPH QmR Ki
QRPHQFODWXUDV PDV DR MRJDU RX DVVLVWLU D XPD SD
HQWUH DV UXSWXUDV GD QDUUDWLYD HVVHV QRPHV TXH
QR KkPELWR GR 'UDPD VH FKDPD FRQWH[WR ILFFLRQDO
FRPSUHHQGLGR FRPR R FHQIiU LR UFK PWQKCRF HIFWIHEN\F D Dl
SHODV RV SHUVRQDJHQV RX PHVPR R HYHRRQRV HIMW\RH
ILFFLRQDO FLUFXQNWAKQEHDWHREIQGERLDILMJHFH R WHUUHQR |
H LQWHUDO}HV SRVVDP VHU H[SORUDGRY SHODV RV SDUYV
XPD SDUWLGD GH 53*

1R 53* DV RV SDUWLFLSDQWHVY SRGHP DGRWDU SHI
SHUVRQPJHQVHQFLDO GHQWUR GDQEHMRQYULD DIRFBRNR G
TXDO PH DSRLR DV RV SHUVRQDJHQV VmR FULDGIW RV
DV RV MRJDGRUDV RV WHP FRPR VXSRUWH GH FULDomR
SRGH DGRWDU XPD SHUVRQD QR GHFRUUHU GD QDUUDWL"
HOH D SRGHUi 3VHU  DTXHOH D SHUVRQDJHP GXUDQWH
TXDQGR R D PHVWUH D SUHFLVD PRYLPHQWDU R MRJI
LQIRUPDO}HYV H PLVV}HV RX SDUD FRPSRU R DPELHQWH
H[HPSOR VH DV RV SDUWLFLSDQWHY HVWmR HP XPD YL
PRUDGRU GDTXHOD YLOD TXH LUi SRGHU WURFDU LQIRL
VHQGR MRJDGR SHOR D PHVWUH D H PXLWDV YH]HV D
3HUVRQDJHQV GR OHVWUH VmR LPSRUWDQWHY SDUD D KL
YLYR SDUD D DPELHQWDomR GR MRJR SURPRYHQGR LQWH

$ PHVPD DERUGDGD3IQRX W&HFP12 $7//£17,&2



1R 'UDPD WHPRYV BDYS MIWROHFLDHYWHQFLDO SDUD TXH R
2V SDSpLV H[SORUDP SHUVSHFWLYDV GHVHQYROYHP KDE
GDV RV SDUWLFLSDQWHYV DOpP GH SURSRU XP HQJDMDP
DWULEXLomR GH SDSpLV GH DOJXPD IRUPD HQWUHJID XP
FRP TXH RD MRJDGRU D VH VLQWD SDUWH GD QDUUDWL
HP XP FRQWH[WR GH FROHWLYLGDGH SRU H[HPSOR XP J
YLOD 3RV SDSpLV QHFHVViIULRYVY SDUD R 'UDPD YmR FRPF

S WUDGXomR QRVVD H DV SHVVRDV GHQWUR GH\
LQGLYLGXDLV H HVSHFLILFRV FRPR R FRJLQKHLUR GD YL
DFRQWHFH GH DFRUGR FRP D QHFHVVLGDGH GXUDQWH F
SUuysuLbVv RV SDUWLFLSDQWHYV WrP D OLEHUGDGH GH FUL

3RU PDLV TXH QmR VH FRORTXH D FRQVWUXomR GH St
UHJUD p LOQOWHUHVVDQWH SHQVDU TXH HOD SRGH VXUJLU

> @ VH SRU XP ODGR R GUD®PMDL\E R QR DD FRIR QY W R
SHUVRQDJHQV SRU RXWUR ODGRH MR BUBXZRURRR WS
GH LGHQWLILFDomR H FRQVWBX®RBRK]ER FRPWB[LWRQ L}
GHWDOKHY H HP GHFRUUIQFLD @HCLORYDPY BRVREYHIW
DR WpPpUPLQR GH XP WUDEDOKR DD XQ®RVWE D EHD@WKLOQR
SDSpLV FROHWLYRV GXUDQWH RJBQRFWNR RTXFR QD WD
WLYHVVHP VH FRQFHQWUDGR HP HIKWMVtFRRVHHYSRSEI
FRQVWUXt ORV LQWHQFLRQDOPHQWH &DEUDO S

$ SDUWLU GD H[SORUDomR GR SUp WH[WR H HQJDMD
GHVVHV SDSpLV SRGHP VXUJLU SHUVRQDJHQV FRP TXHVW
TXH VHULD TXDVH TXH H[FOXVLYDPHQWH D UHSUHVHQ
IXQFLRQDOLGDGH GHQWUR GR SURFHVVR H TXH H[SORUD
FRP RXWUDV RV SHUVRQDJHQV H DFRQWHFLPHQWRYV Gl
SRGHUtDPRV XVDU XP SROLFLDO XPD PpGLFD XPD DUWH
6H DFRQWHFHU GH SHUVRQDJHQV VXUJLUHP DR ORQJR GI
TXH R GUDPD FRQWLQXH YLVWR TXH GUDPD p WHDWUR H
HP SURFHVVRV GH FULDomR WHDWUDO = S H HP PLQK
SbUD TXH VH FULHP SHUVRQDJHQV H H[SORUHP HVVD FI
LOQWHUHVVDQWH SHUPLWLU D FULDomR GH ODoRV GDV RV
WUDEDOKDGD DVVLP FRPR DFRQWHFH HP XPD FDPSDQKD



e LPSRUWDQWH VDOLHQWDU TXH R SDSHO WUD] XP S
HP MRJR D VXD LGHQWLGDGH OHVPR TXH R VHX SDSHO
MRJDGRU SRGHUi WUD]J]HU VXD SHUVRQDOLGDGH SDUD VX
WULSXODQWH GHVDVWUDGR TXH EXVFD VHU R PDLRU SLL
OHYDQWDU D YHOD GD HPEDUFDomR WRGRV RV GLDV 'H
LPSRUWDQWH SDUD TXH VHMD WUDEDOKDGR R SUp WH[WR

> @ TXDQGR D SURIHVVRUD FRRHAD 05 5 GGOUDHPND DL | X
SURFHVVR SDUD VXD WXUPD HOBUSDRBBLR/ XPDQ WIHVDXGD
TXDO HOHV VH FRPSRUWDUMR FRPRQWR IR®NW PP RXMR
7DPEpP HVWi FODUR TXH HOD SUMFIXP SDDRE@WDUSD.
FRPELQHP WDQWR FRP D iUHDR® HRDFSRIHVQIE[IW R JG B DIPX |
TXDO HOD VHUi H{SORUDGD NWRIDHIX® rkiR+E8R YV D S

e LOWHUHVVDQWH SHUFHEHU TXH HQTXDQWR QR 53*
IRUPD VROLWIULD QR 'UDPD DV LQGLYLGXDOLGDGHV GRYV
SURSRVWR HP FROHWLYR 3RU PDLV TXH R 53* WDPEpP MR
GH :DYHQWXUHLUR VROLWIULR® TXH SHUPHLD HQWUH RV S
GR 53* WRGRV RV SHUVRQDJHQV VH HQFRQWUDYDP H
PRUDYDP HP OXJDUHV SUyY[LPRV RXWURV HP OXJDUHV PX
D QDUUDWLYD SUH]DYD SHOR HQFRQWUR GHVVHV SHUVR
WUD]J]HQGR FDUDFWHUtVWLFDV ItVLFDV H GH SHUVRQDOLG

$OJXPDV GHVVDV FDUDFWHUtVWLFDV VmR DSUHVHQ\
DFRQWHFH HP XP SULPHLUR FRQWDWR GRV MRJDGRUHV F
GRV SHUVRQDJHQV TXH LUmMR SDUWLFLSDU GR LPDJLQiIUL!
SDUD IDJHU XPD GHVFULomR FRPSOHWD GH VHX SHUVRQLEL
DUPDV TXH FDUUHJD VXD SHUVRQDOLGDGH VXD KLVWylL
HIHPSOR 33)Dp&XBRDDWXtGD GH FODVVH %UX[D WHP FDEHO
ORQJRV FKLIUHV WLSR GH FHUYR VDHP GR WRSR GD VXI
FDEHORV H VXDV RUHOKDV ORQJDV H SRQWXGDV XVD X
FLSyvV XP FDMDGR FRP XPD SHGUD EULOKDQWH QR WRSR
QmR ID] DPL]DGHV IDFLOPHQWH LVVR VH Gi SHOR VHX S

7H[WR RULJLQDO :KHQ WKH WD BRRHFW W\H \G U [DFER X\S IS ODH@AM JRU K
XQGHUVWDQG WKDW VKH ZLOKRLEK WH(WWZ A OX § HD BVHKADXYDL\PAKRELM LI KD KO H
WKHPVHOYHV ,W LV DOVR FOHDWKWM KWDR\O N X H QH FE@®\D AR | R Q WWKHIHH PWZKLE
OHDUQLQJ DUHD DQG ZLWK WKMWGUWDWRWELHF HFBQWHHG LQ ZKLF

(VVD SHUVRQDJHP IRL FULDGD SHRHFPPI®R YRED H 5 KV D GXHL SXPUVR QD J



FULDQoD YLX WRGD VXD IDPtOLD PRUUHU QDV PmRV GR J
VHX ~QLFR REMHWLYR GH YLGD PDWDU R PHVPR FRP VXDV

1R GUDPD HVVD DSUHVHQWDomR VHULD UHSUHVHQWD
GH ILJXULQRVY H DOJXPDV TXHVW}HV GR SHUVRQDJHP SR!
RX DWp QmR DSDUHFHUHP XPD YH] TXH HVVH QmR p R |
'UDPD 3RU H[HPSOR DOJXpP SRGH HVWDU H[SHULPHQWI
SRWHQFLDO GH YLOmMR PDV HOH JXDUGD SDUD VL H HP XI
p (P XPD FDPSDQKD GH 5ROH 30D\LQJ *DPH HVVH SHUVI
SHOR MRJDGRU SDUD R JUXSR FRPR 3XP ORER VROLWIULR
WRGRV RV MRJDGRUHV VDEHULDP FRPR HOH SRGHULD DJl
VH HOH HVWiIi RX QmR GLVSRVWR D FRPSDFWXDU RX QmR
HVWi LQVHULGR HQTXDQWR QR 'UDPD RV SDSHLV FRVW)>
VHIJXLU 6REUH LVVR LUHL DSUHWHWDDDPHDSLGDPHQWH R

'"HOQOWUR GR PXQGR GRV MRJRV H SHVTXLVDGRUHYV GH\
VLIQLILFDGRV GLVWLQWRV YLVWR TXH VHX REMHWLYR
HQFDL[DU QDV QRYDVY DERUGDJHQV GH MRJDELOLGDGH TX
p XP FRQFHLWR TXH SRGH YDULDU GH DFRUGR FRP R FF
SHVTXLVDGRUHYVY ODV DTXL PH UHILUR D WXGR TXH HVWi
GDV PHFkQLFDV RX QDUUDWLYDV GR MRJR HP VL 3RU H
MRIDGRUHV SRGHP WHU FRQKHFLPHQWR VREUH DV KLV
DSUHVHQWDGRYV HQTXDQWR RV SUYySULRV SHUVRQDJHQV
XP MRIJDGRU XVDU HVVH FRQKHFLPHQWR H[WHUQR SDUD L
FRQILIJIXUD R PHWDJDPH D XWLOL]DomR GH FRQKHFLPHC
GHFLV}HV GRV MRJDGRUHV GHQWUR GR MRJR (P RXWUD
LQIRUPDoO}HV TXH VHXV SHUVRQDJHQV QmR WHULDP FRQK
HVWUDWPJLDV QR MRJR

2 PHWDJDPH SRGH WHU YiULRV LPSDFWRV QD H[SHUL
LPHUVMR H GHVHTXLOtEULR HQWUH RV MRJDGRUHV 3R(
PHWDJDPH SRGH VHU HVWH DVSHFWR TXH HVWi IRUD GR
WHPSR HOH ID] SDUWH GD MRJDELOLGDGH *= SHUPHDQ

ODQWHUHL R WHUPR PHWDJDPHS GIFPHDMHVUSIR B QKHI FHAHR H DAVLO L]
53* LQFOXLQGR MRJDGRUHV GHHOULQWDP SRUWINXKIGHYDFRPERBBWD MRJ
GH MRJDGRU HVVDV QmR WrP D PHMHPOWREHR@ILU O FRYD MRUBERQKN §
GHVVH WHUPR UHIOHWH D W HWPL]E R GRIWD QWMXHH MLACAEIQW I FSIH BIL X@WF L D V
FDPSR GR 53*



HVSHFLDOPHQWH QRV MRJRV RQOLQH ~ ORQWHV H 3HUDC
PHVWUH SRVVD UHFRQKHFHU H JHUHQFLDU RV VHXV XVF
UHFRUUHQWH GH PHWDJDPH DFDED VLP VHQGR SUHMXC
HVSHFtILFRV R XVR SRGH VHU QHFHVVIULR SDUD D FRQWL

1R 'UDPD Ki SRVVLELOLGDGH GH SDSpLV TXH SRGHP
SDSpLV TXH SRGHP VHU DVVXPLGRV HVSRUDGLFDPHQWH
1HHODQGY H *RRGH QRV DSUHVHQWDP GXDV&RRQWIH QAN
&KDUDFMWHHWLWDQGY H *RREGHSROH RY WKHHOD@GY H *RRGH
S

BHIJXLQGR WDLV FRQYHQO}HV GH 1HHODQG\RE ORRWE HY
FKDUDBWSHO FROHWALYRUWDQWH TXH RV SDUWLFLSDQWH
FROHWLYLGDGH QD FRQVWUXomR GH WDO SDSHO TXH
SDUWLFLSDQWHY HQTXDQWR XP DVVXPH RV RXWURV SRG|

8P SHUVRQDJHP p LPSURYLVDGR B®RUXKP XPXGSRVGHXDOQ
FRPR HVVH SHUVRQDJHP &RPR DSOWDHSRDWLWDXPXP R
UHVWDQWH GR JUXSR VXVVXUUDGERWRR/HRO ERV DH VR BIKF
YROXQWiULR 'HVVD IRUPD XP JHHMQQGH BUXBBMRRGH '
FRP SRU H[HPSOR VXEJUXSRV TXHHDSRXNPHBGD WR
SHUVRQDJHQV HQYROYLGRV 3DVD QEORH®D\WHFEBY VDWYL
FRQIRUPLGDGH QDV UHVSRVWB\VSRGHPLDHY HI B IHUADA
KDMD GH IDWR XP GLiORJR HQWUFRRWWHPE URR BRWI
SUD]R VHUiIi QHFHVViIULR WRPD G BWUIHA SR VWREW & HD XF
D ILP GH REWHU XPD UHSUHVHBWB®&GR FROH®/LYD WI
QRVVD

(P 5ROH RQ WEBEBSBOOQD SDUHGH DFRQWHFH FRPR
SIDQWDVPD” TXH YH] RX RXWUD p DVVXPLGR SRU DOJXpP

$ WUDGXomR OLWHUDO SDUD JDPHSGD F RGW HDPW Rl RD DVER DD ERD®L G D G H
MRJR p MRJDGR DEUDQJHQGR WW UPDHAKR LFQW UGH RWRMR JDGRQYHV H
QDUUDWLYD (OD LQFOXL WRGEBW RI\R.JIR/SGIHWRN 5 VR POHEWDL GHB IGCHF L V|
PDQHLUD FRPR R PHVWUH FRQG®®IVD KLVWyULD H DSOLFD DV UHJ

7UDGXomR OLWHUDO

7H[WR RULJLQDO $ FKDUDFWRIUVMUX GRSURWY LY € 'G REQ HD RIURKBPUFD Q V¢
$OWHUQDWLYHO\ DQ LQGLYL GRBOWKSWYHERL\QOKY ROQ WHHHHUWRRDL ® H K L
RI GLDORJXH WR EH VSRNHQ EDWOKHUYR X @ WS D Q, @ W K@V GAING BJ X® \
ZLWK IRU LQVWDQFH VXEJURRSVHDB K LRIJ WRKH URHADS RGP HE IXQULQAVIR 10 Y H
FRQWULEXWLRQV WKHUH QHHEOQRWVBR FRQVR GRLWUHQ W DM WRW X G H
WKDW WKHUH LV DFWXDOO\ GDDGIRWKH B HWDWDE WHIEP EHRAHRIQFRZIQO W k
QHHG WR EH PDGH RQ WKH WV X3R@WVHYQ HQVRRIGH & KA\DR) D FW HHYWHUM FR O (



HOQOWDQWR p XP SDSHO SUHYLDPHQWH FRQVWUXtGR TXH
WHP VXDV LQIRUPDo}HVY DGLFLRQDGDV D QDUUDWLYD QR C

8P SDSHO LPSRUWDQWH H IXQGORH® W DGH pL RIHISHPH \R
GLDJUDPD QD SDUHGH DV LQIR WM H)VPWHGR GIL G K A
GUDPD VH GHVHQYROYH 2V LQGLDIGRWDNUSRGSHIPS HIR
LPSURYLVDo}HV GH PRGR TXH VHRGHRNULMD XD YUH] SGHH
LQWHUSUHWDomR SHVVRDO 1HMWOUDGXYMR*RR & WD(

6mR GXDV HVWUDWpPJIJLDVY GLIHUHQWHYV TXH XVDP GH F
FRPR IRUPD GH SURSRU R FULDU HP FRQMXQWR GRYV
GLVSRQLELOLGDGH SDUD RV MRJRV GH LPSURYLVDomR H
'UDPD IDoD D RSomR HP XVi ODV p LQWHUHVVDQWH SHQV
GHODV VH HQFDL[DULD PHOKRU QR SURFHVVR

(P ROOHFWLYHR&EBUVNRWHBHWUHP FROHWLYR p FULDGR
LPSURYLVDGR SRU TXDOTXHU XP GHVWH JUXSR PDV LVV]
SDUWH GR SHUVRQDJHP 4XHP QmR HVWLYHU FRP R SDS
GLIORJRV FRPR XP 3SRQWR’™ IRUD GD FHQD LVVR p LQWH
GR JUXSR WHP SURSULHGDGROGIDZI@HAKHW/ BEBPB®OXP-iSBBHO
LPSRUWDQWH SDUD D KLVWyULD HVVH SHUVRQDJHP YHP
HISRVWDV QR GHFRUUHU GD KLVWyULD VHQGR TXH DV
WDPEpP SRGHP DGLFLRQDU FDUDFWHUtVWLFDV DR PHVPR
SHUVRQDJHQV (VVDV HVWUDWpPJLDV SRGHP VHU XVDGDYV
SURFHVVR HVWLYHU p LQWHUHVVDQWH TXH TXHP HVW
RSRUWXQLGDGHY TXH FDGD XPD GHODV SRGH WUD]JHU SDL

1R FRQWH[WR GR 'UDPD R PHVPR SDSHO SRGH VHU Y
FRQIRUPH DSRQWDGR DQWHULRUPHQWH R TXH SHUPLW
FRQYHQo}HV TXHP HVWLYHU FRP SDSHO Gi D HOH VXDV €
H[SHULrQFLD SHVVRDO H RV SHUVRQDJHQV QR 53* VmR |
HVSHFtILFDV KDELOLGDGHV WUDoRV GH SHUVRQDOLGD
GHVHQYROYLGRV DWUDYpV GH XP FRQMXQWR GH UHJUDYV
KDELOLGDGHYV

7THIWR RULJLQDO $Q LPSRUQYWRHW® ISQ YSRW V& UHR ORHU PVRUHEB DMNMIFDP L R C
UHDG RU DGGHG DV WKH GUDPIDSHRMW HQVWX U QGWRL B &R 6 WVRKHONKU R C
LW EHFRPHV D FROOHFWLYH U8R G VP QWIIWHAHIURRQ WU IVWHRQVKDQ D S



$R FRQWUiIULR GDV iJXDV RFHKQLFDV D SUR[LPLGLE
PHFDQLVPRV H UHJUDV GR 53* QmR SHUWHQFHP D XP 10X
SDUWLU GD YRQWDGH KXPDQD VREUH RV FRQFHLWRV SDI
DQVLDU SHOD IXVmR +i D SRVVLELOLGDGH GH VH HVFRO
ILFKD GH SHUVRQDJHP GR 53* VDEHQGR TXH WDO WUD] |
HVSHFLILFDO}HV TXH WDOYH] HP XP SDSHO R MRJDGRU Q
QDGD LPSHGH WDPEpPP TXH TXHP HVWLYHU JXLDQGR R \
ILFKD SDUD TXH HOD VH HQFDL[H QR SUp WH[WR WUDED
MRJDGRUHV (P UHODomR DR 53* p SRVVtYHO TXH RV SH
PDV LVVR PXGDULD XP SRXFR GD GLQKPLFD QR MRJR HP
FRQVLJDPRV MRJDUXQPID BQWW L EBPEEMUVRQDJIHQV PDV V
VLVWHPD TXH WHQKD SRVVLELOLGDGH GH VHU MRJDGR |
VHP SUHFLVDU FRQVWUXLU HP YROWD GH XP WHPD XPD .
TXHVW}HV GRV SHUVRQDJHQV VHMD VLP SRVVtYHO

(P2V &DODGRUHV GRRX%HLXYRDDMWMHQWDWLYD GH PLQKD
GR SURFHVVR GH WHQWDU FULDU XPD ILFKD GH SHUVRQD
GH WUD]HU DLQGD PDLV D DSUR[LPDomR FRP R 53* HU
SHUVRQDJHQV FRP RV TXDLV VH LGHQWLILFDVVHP FRORF
WUD]JHQGR PDLRU HQJDMDPHQWR H SDUWLFLSDomR DWLY
HVWiYDPRV HP LVRODPHQWR VRFLDO SRU LVVR QRVVRYV
IRUPD GH IDJHU VHULD HP XPD YtGHR FKDPDGD FXUWD L
SDUWLFXODU HODV SXGHVVHP FRORFDU VHXV GHVHMRYV
FKDYHV HX WUDQVFUHYLD HP XPD IROKD GH SDSHO VXDV
UHFHELDP XPD IRWR GHVVD ILFKD



Figura 5 -Ficha de personagem 3

JRQWH $FHUYR SHVVRDO GH IRWRV H YtGHRYV

Figura 6 -Ficha de personagem 4

$FHUYR SHVVRDO GH IRWRV H YtGXWRR ULD 6W BB&RIW BRW H VOWU D E/BIoKRR
R XVR GD DXWRUD SRU PHLR GBIJBRWG@H Y]O50) A MQGHH XDARV GRID GV SH
FULDQoDV



$OJXPDV SHUJXQWDV FKDYHV TXH IRUDP IHLWDV QHVVH P/
" 4XDO R QRPH GR SHUVRQDJHP"
" &RPR p D VXD DSDUrQFLD ItVLFD"
" 4XDO D SHUVRQDOLGDGH GHVWH SHUVRQDJHP"
"2 TXH JRVWD GH ID]JHU"
"2 TXH FDUUHJD FRQVLJR"
" 6HX SHUVRQDJHP WHP DOJXPD KDELOLGDGH HVSHFtIL!

$TXL DLQGD QmR KDYLD WUDEDOKDGR FRP HOHV F
PHFDQLVPRV GH UHJUDV GH '' H GHFLGL WUDEDOKDU V
SHQVHL HP SHUJXQWDV FKDYHV SDUD TXH SXGHVVHP H
UHIHUrQFLDV ILFFLRQDLYV SDUD TXH HODV SXGHVVHP XV
SHUVRQDJHP

3HUFHEL TXH GHSRLV GH WHUPRV RV SHUVRQDJHQ)\
GHGLFDU DLQGD PDLV DR SURFHVVR TXH DFRQWHFLD |
GHVFUHYHUDP QD QRVVD ILFKD GH SHUVRQDJHP VH SRUYV
HVWDYD Oi H DOJXPDV DWp PXGDYDP R WRP GH YR] 8P ID
GDV FULDQoDV IRL TXH HP XP GRV HQFRQWURV HOH DS
PHVPR GD PHVPD IRUPD TXH HOH KDYLD GHVFULWR VHX
GHVHMR HUD SDUHFHU PDLV FRP R TXH HOH KDYLD FULDG
GH 53* GH PHVD PH YHMR QHVVH PHVPR PRYLPHQWR QRYV
FULDGR D PLQKD LQWHQOMR p VHU R PDLV ILHO SRVVtY
GLIHUHQWHY SHQWHDGRV H WRQV GH YR] H LVVR p DOJ
SURFHVVR GH 'UDPD HVVD GHGLFDomR ID] FRP TXH HVVH
GLVSRQtYHO SDUD R MRJR

$ FULDomR GH SDSpLV H SHUVRQDJHQV FRQWULEXL C
TXDQWR QR 53* $R DVVXPLU LGHQWLGDGHV ILFWtFLDV HF
RSRUWXQLGDGH GH H[SORUDU XPD GLYHUVLGDGH GH FR
,VVR SRVVLELOLWD XPD H[SORUDomR ULFED GH GLI}
LQGHSHQGHQWHPHQWH GH HVWDUHP SDUWLFLSDQGR
HQWUHWHQLPHQWR

(P XP DPELHQWH HGXFDFLRQDO RV MRJRV GH 53* SF
GH DSUHQGL]DGR HP TXH RV HVWXGDQWHYV DVVXPHP SDS
RV HQYROYHQGR DWLYDPHQWH QD GLVFLSOLQD SHUPLW



GLUHWDPHQWH OLJDGRV DR FRQWH~GR TXH R SURIHVVF
SRGHP FRPSUHHQGHU FRQFHLWRY GH PDQHLUD PDLV Sl
KDELOLGDGHV FUtWLFDV FRPR UHVROXomR GH SUREOHPL
3RU RXWUR ODGR QR FRQWH[WR GR HQWUHWHQLPHQWR
XPD SDXVD QD UHDOLGDGH D RSRUWXQLGDGH GH H[SOR
XPD SHUVRQD FULDGD SRU VL SHUPLWH TXH RV SDUWLFLS
LPDJLQDomR

(P VXPD D FDSDFLGDGH GH FULDU SDSpLV 'UDPD H
HGXFDFLRQDLVY RX GH HQWUHWHQLPHQWR UHSUHVHQWL
HI[ISORUDomR GH FRQWH[WRV H H[SHULrQFLDV YDULDGDYV
FULDo}HV LPDJpWLFDV H VH FRORFDQGR HP MRJR SDUD D

$ QDUUDWLYD SUHFLVD GH XP LQWHUORFXWRU SDUD |
'UDPD p QHFHVVIULR TXH DOJXpP HVWUXWXUH FRPSDUYV
LGHLDVY H WDPEpP TXH VHMD DSRLR QR SURFHVVR U
SRVVLELOLGDGH GHRUHWO\DRWH B HHEWR/QBIMH GHVHPSHQKDP
FRPSOHPHQWDUHY GHQWUR GD HVWUXWXUD GR 'UDPD H 5

2 SURIHVVRU SHYUWRRIMSRE8HP WHU DOJXQV SRQWRYV H
LPSRUWKQFLD p LUUHIXWiYHO PDV FRP XP SULPHLUR FRCQC
GLIHUHQoDV OHVPR TXH IDoDP SDUWH GH VXDV UHVSHFW
SUp WHIWR RX WHPD HVFROKLGR H TXH R VHX SDSHO V&F
DFRQWHoDP GHQWUR GD KLVWyULD

2 PHVWUH GR 53* WHP HP VXDV PmRV XP FHUWR FRC
MRJR p QHFHVVIULR R XVR GH VHX ERP VHQVR SDUD TX
GHVHQYROYLPHQWR VHMDP WRPDGDV 2 SURIHVVRU SHU\
VRFLDO RQGH SRGHUi HVFROKHU HP TXDO VWDWXV DOW
QD QDUUDWLYD GH IRUPD SRQWXDO GLIHUHQWH GR PHVW

(P XPD FDPSDQKD R PHVWUH WHP D IXQomR GH QD
SDUWLFLSDQWHYV R FHQIULR LPDJLQIULR QR TXDO HVWD
GHWDOKDGD GH WRGRV RV HVSDoRV H DFRQWHFLPHQWR
VXDV LQLFLDWLYDV QR MRJR 2 PHVWUH SRGH RX QmR ID
HQTXDQWR LQWHUORFXWRU LVVR LUIi GHSHQGHU GR VH:
SHVVRD TXH HVWLYHU QD IXQomR GH PHVWUH GHVHMH WL
DR PHVWUDU D PHVD $R WUD]JHU R XVR GH SDSpLV VRF



VXVWHQWDU HVVD HVFROKD TXH VH HVWDEHOHFHUI HP
PHVWUH

$UULVFR GL]JHU TXH R PDLV FRPXP p TXH R PHVWUH Q
QHVVD SRVLomR Mi p XPD PLVVmMR H WDQWR HQWHQGHU
VHQGR MRJDGR IDJHU R XVR GH ERP VHQVR QDV GHFLV}H
$ UHVSRQVDELOLGDGH GH PHVWUDU p HQpUJLFD H H[LJH
FRQGLo}HV GH 3'0 D SHVVRD TXH HVWLYHU PHVWUDQGR I
PHVPD QHXWUDOLGDGH TXH OLGD FRP TXDOTXHU RXWL
SHUVRQDJHP WHP SHUVRQDOLGDGH H KLVWyULD GHVHQY
GLVFHUQLPHQWR HQWUH PHVWUH H SHUVRQDJHP RX VHN
HvwDUi DWXDQGR FRPR PHVWUH H VLP FRPR SHUVRQDJI
PHVPR TXH QRV PRPHQWRY QHFHVViIULRVY WHQKD XP SHU

D HVFROKD GH DWXDU FRPR XP 3'0 DFRQWHFH SRU Yil
VHQGR R PHVWUH DTXHOH TXH JXLD H WRPD GHFLV}HV TX

$ SULRUL QR 'UDPD QmR Ki HVVD QDUUDomR H[WH
FRORFDGR HP MRJR H D SDUWLU GDOL R V HSLVYGLR V
GXDV HVWUDWpPJLDV TXH SRVVLELOLWDP HVVH HVSDoR Gt
HOBYWRIHVVRU SHUVRQDJHP HHSURPEHDVRUVRQR BOSHOUD GR
‘'UDPD FRPR IDFLOLWDGRU GR SURFHVVR 6HJXQGR 9LGRU
GH RUJDQL]DGRU IDFLOLWDGRU WHQGR UHVSRQVDELOL!

S 'LHJR 3HUHLUD FRORFD TXH DR DVVXPLU XP SU
XWLOL]D GH WUDoRV PDLV FRWLGLDQRV H VLPSOHV FRF
HQTXDQWR R SURIHVVRU SHUVRQDJHP VH HPSRGHUD GH
HOHPHQWRY DOpP GH ILIJXULQR H FRP DSURSULDomR G
DFROQWHFHQGR GHQWUR GR SURFHVVR

SHQVDQGR VREUH LVVR p SRVVtYHO GL]J]HU TXH p XF
EHEHU QDV GXDV iJXDV SURIHVVRU SHUVRQDJHP H SURI
HVWi HP XP OXJDU TXH p HISORUDGR FRP PDLV LQWHQVL!
HX HQWHQGR TXH R PHVWUH GHYH HVWDU QHVVH OXJDU '
VREUH HVVHV FRQFHLWRY GH DFRUGR FRP D PLQKD H[SHI
PXLWRV PRGRVY GH VH MRJDU H TXH FDGD PHVWUH LU I
LOWHQVLGDGHY GLIHUHQWHYVY HQWMR SDUD TXH QmR KDI
TXH VH HQYROYH GH IRUPD HODERUDGD GHQWUR GD FDI
PHVWUH YRFr SRGH IDJHU FRP TXH HVVH SDSHO SRVVD V



WHP D OLEHUGDGH GH FRQGX]LU RV SDUWLFLSDQWHV S
QDUUDWLYDV GHWDOKDGDV XVR GH WULOKD VRQRUD H
YR]
1R 'UDPD H QR 53* D QDUUDWLYD VH GHVGREUD DWU
TXH VMR FKMHBLE REUBN DSTHJWEGDV (VVHV HSLVYGLRV H SD
EORFRV GH FRQVWUXomR GD QDUUDWLYD VHUYLQGR FR
PHGLGD TXH HOD VH GHVHQUROD $ FRQH[MR VHTXHQFLD
FULDU XPD SURJUHVVMR QD QDUUDWLYD TXH p IXQGDPH
(P DPERV RV FDVRV HVVD SURJUHVVmMR p IUHTXHQWHPH
OHYDQWDPHQWR GH KLSYWHVHV 'UDPD H D FULDomR H U]
DQGDPHQWR GD KLVWyULD &DGD HSLVYGLR RX SDUWLGD
HQIUHQWDU H HVVHV SRGHP YDULDU HP LQWHQVLGDGH
YH]HV GHILQH R ULWPR H D GLUHomR GD QDUUDWLYD SUR!
2 XVR GR WHPSR GHVHPSHQKD XP SDSHO FUXFLDO QR
i PHGLGD TXH RV HSLVYGLRV RX SDUWLGDV VH VXFHGHP
PRPHQWRY GH DOWD GUDPDWLFLGDGH RX FOtPD[ (VVF
MRJDGRUHV DV DQVLRVRV H FXULRVRV VREUH R TXH DFI
H[SHFWDWLYD H HPRomR $O0pP GLVVR D SURJUHVVmMR C
SHUPLWH TXH R GHVHQYROYLPHQWR GH SHUVRQDJHQV RX
RV SHUVRQDJHQV UHVSRQGHP DRV GHVDILRV H HYHQWRYV
SDVVDU SRU WUDQVIRUPDO}HV VLJQLILFDWLYDV ,VVR SR
UHODO}HV HQWUH SHUVRQDJHQV RX D H[SORUDomR GH Gl
(QWUH DV VLPLODULGDGHV Ki GHVHQFRQWURY TXH V
XP SULPHLUR PRPHQWR R 'UDPD QR WHDWUR H QD HGXFD
3RU H[HPSOR XPD SDUWKX®DHRQE¥3*' URRBMEHBXUDU DQRV D
SDUWLGDV VHPDQDLV TXLQ]JHQDLV RX PHQVDLV H R WHP
HVWi MRJDQGR DV FDPSDQKDV ORQJDV VH WRUQDP URMW
SUDWLFLGDGH QR MRJR GH WDEXOHLUR HP XP PRPHQWR ¢
TXDVH VHPSUH HVWi DWUHODGR DR DPELHQWH HGXFDFLI
HVFROD WUDGLFLRQDO p FRPSUHHQVtYHO TXH R WHPS
SRUWDQWR R SURSRQHQWH GR 'UDPD WHUi TXH WUDEDOK
$V GHILQLO}HV GHVVHV FRQFHLWRYV VmR PXLWR SDUH
HYHQWXDO H TXDQGR IDODPRV HP SDUWLGD p VHPSUH

(VWVH SRQWR VHUiI PDLV H[SORUDGR D VHJXLU



FRQVLGHUDU DV GXDV SDODYUDV SDUD GHILQLU HVSDoR
HOH 'UDPD RX 53*

'"HQWUR GDV FRQVWUXo}HV GH QDUUDWLYDV QR 'l
DPELHQWDO}HV FrQRRP\R HR VRDMRL OXH GHVHQYROYHPRV Q
HP WHUULWYULR WHDWUDO Ki XPD RUGLQDULHGDGH H ID
'UDPD QmR VH WUDWD GH XP SURFHVVR FRP R REMHWLYR
PRPHQWRYV HP TXH DV DPELHQWDO}HV VMR LQWHUHVVDQ\
DWp GHVHPSHQKR (FRVHOQY¥ERYLBGRE¥LHQWDXER FYQLFDV C

e IXQGDPHQWDO SDUD TXH DFQDRIWHDY LYMD HH BHRG.X ¢
WRGRV DV RV DV SDUWLFLSDQWH3R FKB LA DPHEQ WO W §
SRVVDPRV IDJHU D WUDQVSRVLomMR[WRVGDVIL RAYWRK GDIX
SDVVD D KLVWyULD" 4XDO R FHQWmR D¥XHP VW HLS DOV
VRQRULGDGHV H YLVXDOLGDGHV FRHWWIP RD SR WHVQWILA
DJXoDU QRVVRV VHQWLGRY SHUFHSYRPRW GRRDBRV
TXDOLGDGH GH LPHUVMR QHFHVVIDRD BPROWHID R U
SHUREHOOL OHQHJD] s

&RQWULEXLo}HV VRQRUDV FRPR XPD P~VLFD WRFDQ(
WHQVmR HP DOJXP PRPHQWR FUXFLDO GD QDUUDWLYD I
DPELHQWHY HVSHFtILFRVY RQGH HVVD KLVWyULD LUiIi RFRU
GRV SURFHVVRV 1R 53* HVVHV UHFXUVRV SRGHP VHU X
GHSHQGHU GH FRPR D PHVD VHUiIi PHVWUDGD FDVR R PHV!
UHFXUVRV TXH QmR VmR XVDGRV UHJXODUPHQWH Ki PX
FULDomR GH VXVSHQVH (P UHODomR DR XVR GHVVHV UF
YLQGRV TXDQGR EHP H[HFXWDGRV OHYDP D QDUUDWL®
HQJDMDPHQWR GRV SDUWLFLSDQWHYV DSUR[LPDQGR XP S
VRQRULGDGH H GH HOHPHQWRY FrQLFRV ItVLFRV

$ DPELHQWDomR VRQRUD SRGH VHU XWLOL]DGD HP DF
FKDYHV GHQWUR GD KLVWyULD HOHYDQGR VLJQLILFDWL
DPELHQWDomR FrQLFD p HIHWXDGD D WRGR PRPHQWR GH
DFRQWHoDP WDLV SURFHVVRV p QHFHVVIULR WUD]HU SDL
RQGH HVWHV HVWDUmMR HQYROYLGRV HVVD GHVFULOmMR .
SDLVDJHP R WHPSR RQGH VH SDVVD D KLVWyULD

3RGHP VHU XVDGRV HOHPHQWRY GH LOXPLQDomR TX
FrQLFD H QR FDVR GR 53* GH PHVD SRGHPRV SHQVDU H



PLQLDWXUDV H RXWURV HOHPHQWRYV TXH SRVVDP DMXGDI
FRP RV HSLVYGLRV RX SDUWLGDYV TXH HVWLYHUHP DFRQW

3HQvVDU VREUH 'UDPD H 53* MXQWRV p HVWDU PHUJ
PHVPR TXH HVVDV iJXDV FRH[LVWDP FRP YHIJHWDoO}HV PD
DOJDV VmR GLIHUHQWHYV H SRU PXLWDV YH]JHV QmR Ki Q
XPD GR ODGR GD RXWUD SHQVDU VREUH HODV H HQW
HYHQWXDOPHQWH LVVR SRGH SDUHFHU PXLWR PDLV IliFLC



,17(5/0',2 1f &DUWRJUDILD 2FHKQLFD

7HQKR XPD PDQLD VHFUHWD TXH DJRUD QmR VHUi P
SDUD DV SHVVRDV +i XPD SDUWH GR PHX FpUHEUR TXH |
FRQKHOR (QWmR VH Mi QRV HVEDUUDPRV Ki XPD SDUWI
YRFr 1mR p QDGD SHVVRDO H WDPEpPP QmR p DOJR TXH HX

+i XPD SHUVRD®HHATGMH YHMR FRPR XPD EDOHLD DVV
PH YHMR 1DPL p D QDYHJDGRUD GR EDQGR GR &KDSpX GF
QDYHJDomR PH IDJHP SHQVDU QDV MXEDUWHYV TXH WDPE]
EDOHLDV FULDP PDSDV PHQWDLV GRV DPELHQWHV PDUL
PHPyULD HVSDFLDO H VLQDLYV DF~VWLFRV SDUD VH FRPXQ
PDSDV*GDQG /IFRMHWDQGR GDGRV UHJLVWUDQGR URWD
DOWHUDO}HV

(QWUH 1DPL H MXEDUWHY FDUWRJUIILFDV PH YHMR C
R PHX REMHWLYR

$R FRQWUiULR GDV MXEDUWHV WHQKR XPD SpVVLPD
1DPL YLYR QR PXQGR UHDO LQIHOL]PHQWH"

7HQWR DFHLWDU TXH PHX SURFHVVR GH PDSHDPHQWR

OHVPR QmR H[SORUDQGR R IXQGRURBMKQLFRVRX P BD K
LGHLDV TXH FDUUHJR FRPLJR GHQWUR GR RFHDQR 3*PLQKI
RX IURQWHLUDV H PLQKDV FRUUHQWHYV RFHKQLFDV VH GL\

$ H[SORUDomR PDUtWLPD H FDUWRJUIILFD GRV RFHDC
SRU SHVVRDV VDWpPOLWHV« HHXDPEpP SRU EDOHLDV 1DP



&$3E78/2 ,, RX &$%2 +251

'RLV PLO FHQWR H WXYWH®RWIRTXDQWR HX PH DIXQGD"
GHVHVSHUDGDV VHQWDGD HP XPD FDGHLUD GHVFRQIRU!
SLVEFDQGR GHYLGR D IDOWD GH PDQXWHQomR (P XP PRF
HQFRQWUDU XP SUp WH[WR SDUD D IDVH ODERUDWRULDO
LGHLDV PH DIXQGHL FRPR XPD JRWD QR PDU H OLEHUWH
R XQLYHUVR GHVVD QDUUDWLYD H SRU XP EUHYH VHJIXQC
XP IXWXUR GHVDVWURVR YLVDQGR R FHQIULR DWW XPBUHRP
DOHDWYULR VXUJLX QD PLQKD PHQWH H MXQWR YiULRV F
iJXDV QHUYRVDV GHQWUR GH PLP 7HQKR TXH DGPLWLU
SODQHWD DWXUD Ki DOJXP WHPSR QmR Ki HP PLP DOJXP|
IXWXUR PDV WDPEpP DGPLWR TXH R SHVVLPLVPR PRYL(
SUHVHQWH QHVVDV SHUVSHFWLYDV LPDJLQIULDV TXH FlI
FDWDVWUYILFRYV SDUD HVFUHYHU VREUH HVVH PXQGR TXH

1HVWH FDStWXOR LUHL DSURIXQGDU D DQiOLVH ¢
GHVHQYROYLGR QHVVD IDVH OREREMMARUY.R Cs UL@ WU XD
FRQH[}HV VXEVWDQFLDLY HQWUH RV HOHPHQWRY GR 'UDF
HVWUDWpPJLDV H FRQYHQo}HV HPSUHJDGDV DOpP GH H
LQWHJUDGRY H YLYHQFLDGRRL XP FDPBWRLED BFEHULPHQ\
IURQWHLUDYV HQWUH R 'UDPD H R 53* VH HQWUHODODUDP
3DUDOHODPHQWH H[DPLQHL FRPR HOHPHQWRV WtSLFRYV
IOH[LELOLGDGH GR HQUHGR SDUD VH DGDSWDU jV HVFR
RUJKQLFR GRV SHUVRQDJHQV GH DFRUGR FRP VXDV LQWH!

$ HYWUDWpPJLD FHQWUDO IRL FULDU XPD VLQHUJLD HC
DV IHUUDPHQWDV GLVSRQtYHLV HP FDGD XP SDUD SRWH
DQiOLVH GHWDOKDGD GHVVD H[SHULrQFLD EXVFD QmR DS
DSUHVHQWDU XP UHODWR GH H[SHULrQFLD H WDPEpPP HC
SRWHQFLDOL]DQGR D SDUWLFLSDomR DWLYD GDV FULDQOI

e FUXFLDO GHVWDFDU TXH D SDUWLFLSDomR DWLYD
SDUD R VXFHVVR GD DERUGDJHP $R HQYROYr ODV DWLY
GHVHQYROYLPHQWR GRV SHUVRQDJHQV HODV VH WRUQD
GH SURSULHGDGH H LQYHVWLPHQWR HPRFLRQDO ,VVR Q
WDPEpP HVWLPXORX VXD FULDWLYLGDGH H FDSDFLGDGH



SHUPLWLU TXH DV FULDQoDV SDUWLFLSDVVHP DWLYDPHQ\
KDELOLGDGHVY GH WRPDGD GH GHFLVMR H FRODERUDOmMI
UHVSHLWDU DV LGHLDV GRV RXWURYV

2 tQLFLR GR ILP GRV PDUHYV

(P XP PXQGR FRPSOHWDPHQWH GHVWUXtGR Vy VREUHYL

2QGH R SODQHWD WHUUD HVWi FRPSOHWDPHQW
LPLQHQWH DOpP GH WRGRV RV RXWURV SUREOHPDV TXH
GH QHJOLJrQFLDV GD QRVVD VRFLHGDGH TXDVH QmR WH
TXDOLGDGH 7XGR LVVR FXVWD PXLWR WHPSR H GLQKHLL
TXH YRFr HVWHMD HP XP OXJDU PXLWR DGWRDGIH QSR GH
S PHOKRUWLBODQHWD IRL WRPDGR SRU XP ~QLFR FRPDQGI
WRGHY HQWmR p FRROUUKHFGER S VR R RF X M B DAHF LIGQX GMHPHO |
GLYLGLULD R SODQHWD WHUUD HP FLQFR JUDQGHV GLVWL

'LV W U L\BR $ %(
'LVWULWR,++$ &$3,7$/
'LVWULWRS7 $&

'LVWULWR $/ +

'LVWULWR= =

2 GHVDVWUH HP TXHVWMR p XP YtUXV H[WUHPDPHQ
FDWDORJDGR SRU LVVR QmR WHP QRPH 2 SULPHLUR F
<VWDO RQGH XP KRPHP GH YLQWH H FLQFR DQRV WHYH R

35,0(,52 ',$ '( &217E*,2

JHEUH DOWD



'RUHV QR FRUSR

)RPH H[WUHPD

6(*81'2 ',$ '( &217E*,2
&RORUDOmMR HVWUDQKD QD SHOH

0XGDQoD QD IDOD

7(5&(,52 ',$ '( &217E*,2
0OXGDQoDV ItVLFDV DVVXVWDGRUDV

S3HUGD GH PHPyULD

48$572 ',$ '( &217E*,2

e XP HVWIJLR HP TXH R LQGLYtGXR QmR VH SDUHFH |
QmR UHVSRQGHVVH PDLV SRU VL H SHORV VHXV DWRV 1H
GR KXPDQR H FDXVD XPD HVSpFLH GH GHVOLJDPHQWR GR
WUDQVIRUPH QR TXHUIWRWQRRPHDGR GH

(VVH YtuUXV DOWDPHQWH FRQWDJLRVR WRPRX WRGD
RXWURYV GLVWULWRY 2 GHYHU GR JRYHUQDQWH GH WRGR
LOQLFLDOPHQWH PDWHULDO GH SHVTXLVD H YHUEDV SDU
UHDOL]DU XPD SHVTXLVD SDUD D SURGXomR GH XPD YDF
DFRQWHFHX H KRMH WHPRV WUrV GLVWULWRY FRPSOHWD
$D] 3RU PDLV TXH D SRSXODomR EDL[D RV TXH QmR ID]l
DMXGD HOHV QmR WrP PDLV D TXHP UHFRUUHU SHVVRDYV
QLQJXpP VDEH H[SOLFDU FRPR HVVH FRQWIiIiJLR RFRUUH

$Wp TXH XPD JUDQGH SHVTXLVDGRUD H QmR LQIHFWD
XPD PHQVDJHP H D WUDQVPLWLX FODQGHVWLQDPHQWH SEC



S(VVD p XPD PHQVDJHP GH HPHUJrQFLD SDUD WRGRV RV G
JRVWDULD GH DMXGDU FRP D FXUD VLJD DV FRRUGHQDGD
DMXGDU D UHFXSHUDU R QRVVR SODQHWD [

$ KLVWyULD DFLPD p R FRQWH[WR ILFFLRQD®LTEHR H (
FULDQoDV HQWUH QRYH H RQ]JH DQRV IRUDP FRQYLGDGI
ODERUDWRULDO GHVVD SHVTXLVD 7DO FRQYLWH IRL It
GLVSRQtYHLV DRV VIiEDGRV j WDUGH TXH HUDP RV QRVVF
IRL DQDOLVDGR PDV DFRQWHFHX GH WUrV FULDQODV Mi
PRPHQWR GXDV GHODV MRJDYDP 53* GH WDEXOHLUR jV V
HP DXODV GH WHDWUR SRU GRLV VHPHVWUHVY VHQGR TX
RXWUR R 'UDPD H R 53* HVVH VHJXYGRDBRBRQWWR ®H \&UQ
XPD RXWUD MRJDYD HP PRPHQWRY SRQWXDLV GXDV FUL
WHDWUR ,PSRUWDQWH GHVWDFDU TXH R JUXSR GH FULD
R SULPHLUR SURFHVVR DSDUHFHVVH RX VHMD Vy GHSRI
WHPD H HODERUHL R FRQWH[WR ILFFLRQDO

$SyV RV WUKPLWHVY QHFHVViIiULRV DBRXWRFWLDQmRVG R H
VDOD SUHSDUDomR GH PDWHULDLVY FRP RV UHVSRQViYF
YtGHR IRL HQYLDGR SDUD DV FULDQoDV FRPR XP FRQYLW
WHPSRV' DQWHV PHVPR GR QRVVR SULPHLUR HQFRQWUR

VHIXLQWH 45&2'(
El:%ﬁ [=]
: =
[=] 7

OLQKD SULPHLUD WHQWDWLYD* G)HD ® RVR\DALYDVRE WK H VV BP@DHL 3V UR G X

2 XVR GD LPDJHP GDV FULDQODVVIRH DX WRKWHL PD/&R GBIHOORPY XPHWEHR @ R
SHUPLWLQGR VXD XWLOL]DomRUQRXWWHR WIHXCHDFARR) LHGRPDTXDW DX$HHV T
GHILQLGD $OpP GLVVR WRGDV DGV MREWLH R RJ M HIUMVPURYH\DVIL RRD
FRP HOHV FRPSUHHQGHQGR TXH rPHRADUBWDVEGHHXOPOHSBHUV)CIREDUDPBE QW

3DUD DFHVVDU R 45&2'( p SUHFHOX @R @GWOD D ERPHBHP KBHF VHIXLC
VXUJLU QD WHOD



2 PHX GHVHMR HUD TXH QR QRVVR SULPHLUR HQFRQ
HQWmR R WHPD VXJHULGR SDUWLX GH PLP 1mR IRL IiF
SUp WH[WR TXH HX UHDOPHQWH DFKDVVH TXH SRGHULD V
VH WRUQDU XP WHPD FRPXP HQWUH WRGDV 'HSRLV GH S
VHU LQWHUHVVDQRXQ OR Y3 LO/DW DL BRIHRY DYWRWR YD GLVWY
TXH GHVFUHYH XP PXQGR RX VRFLHGDGH LPDJLQIULD TX
SUREOHPIWLFD $R FRQWUIULR GH XPD XWRSLD TXH UHSL
XPD GLVWRSLD UHWUDWD XP FHQiIULR VRPEULR PXLW
GHVLIJXDOGDGH DXWRULWDULVPR YLROrQFLD RX FDWiVV
RX UHJLPHV WRWDOLWiULRVY H[HUFHP FRQWUROH VREUHI
LQGLYLGXDLY H UHSULPLQGR TXDOTXHU IRUPD GH GLV
DSUHVHQWDP FDUDFWHUtVWLFDV IXWXULVWDV RX HVSHE>
PWLFDV

&RPR Mi PHQFLRQDGR HVVD LGHLD PH VXUJLX GHSRI
XP IXWXUR H D SDUWLU GHVVH SHQVDPHQWR FRPHFHL D
HODERUDU R FRQWH[WR ILFFLRQDO FRP UH IF\EHUSDDYNFL
VWHDPSPQRFDOtSWLFDV H SyV DSRFDOTXW L:PI\W LRQO J XIDIBV
30DG OD[(VWUDGD GD2)FRIPDWVR GH $LBNLUDIKH ODVW RI X\
3 -RJRV 9RUD]JHV"’

$ QDUUDWLYD VH FRQVWUXLX H DYDQoRX DR ORQJR C
SDUWLFLSDQWHY YLYHQFLDUDP D SHUVSHEWLYD GR 'L
GHVHQYROYLGRV FRPR HSLVYGLRY FDGD XP GHOHV SHQV
FRP DV FULDQoDV 'XUDQWH WRGR R SURFHVVR IRUDP D¢

&\EHUSXQ MNP VXEJrQHUR GD ILFomR FLH{PNOPEDRHDXHH W HX FRDERQ \
JHUDOPHQWH UHWUDWDQGR XPDDYVB HIOHG IVGHH QRIORN y BL FODY DERR BIGID G
GHFDGrQFLD VRFLDO (VWH HVWLNHRUWXPWDYFRHBRW DE BNV H@WDH KD
PRGLILFD0}HV FLEHUQPWLFDV HB8R/ MM\ BY FRP®DAHQVIXHDGGBRGHEQDOL
WHFQRORJLD QD YLGD KXPDQD

BWHDPSKX®R VXEJrQHUR GD ILFomR HV $HF X O D WDIOAMDHTHXGD WH. YSID B\RD VK
D WHFQRORJLD D YDSRU p SUHGRRQDPVQMRP SDHM UM X-OQMHUYRI HRQV H
D YDSRU VmMR FRPXQV FULDQGREX®D H\OMPW QRDR Y QE& R DS D X M DFSRRP FR P
VWHDPSXQN PXLWDV YH]HV LQFRUSRUD LD)Y H QDWX biDX/P 0. @Y\HRRO HHW B [ &
H[SORUDQGR WHPDV FRPR H[SOR UD DR WHIRD tJiH R VHRQ W H FQIRRCRLHLE D G H

7KH :DONLQXUHDGR SRU )UDQN 'DUDERQWL. QiKIRWH B 8 R5s RPHYMWU LHUG R
ORRUH H &KDUOLH $GODUG $0&

0DG OD(VWUDGD GD )~ULD 'LULJLGRWBBWRNRBIAWXO®WU :DU

ODUJDUHW $WZRRG 2 &RQWR GIR$ER 6mR 3DXOR (GLWRUD
*HRUJH 2UZHOO 6mR 3DXOR &RPSDQKLD GDV /HWUDV

$NLUDULJLGR SRU .DWVXKLUR 2WRPR 7RN\R ORYLH 6KLQVKD

7KH /DVW'RVEQYROYLGR SHOD 1DXJKW\&'RRS $W HO LED/GHRUS\DALD BRQW

-RJRV 9RUD]HV 'LULJLGR SRU *DU\ 5RVV /LRQVJDWH )LOPV



FRQFHLWR GR UROH SOD\LQJ JDPH H D DERUGDJHP GR 'UD
D SDUWLU GR HQFRQWUR DQWHULRU SDUD TXH RV DFRQ
FRQWH[WR ILFFLRQDO TXH KDYLD VLGR FRORFDGR QR SUL
1RV SUY[LPRV PRPHQWRYV GHVWD GLVVHUWDomR R
SUREOHPDWL]DU FRPR VH GHX D HYROXomR GD QDUUDW
GHVDILRV FRQVWUXtGRV FRP EDVH QDV HVWUDWpPJLDV GiI
FRP R REMHWLYR GH DSUR[LPDomR HQWUH RV GRLV $S
FULDQoDV WLYHUDP XPD SDUWLFLSDomR DWLYD QD FRQVYV
&RPR IRUPD GH UHJLVWUDU RV HQFRQWURYV IRUDP >
DOpP GH XP GLiULR GH ERUGR SHVVRDO H GRLV FDGHUQF
XVDU D SDODYUD GLiULR SDUD GHVFUHYHU RV UHJLVWL
WLQKD WRWDO DFHVVR D XP GHVVHV FDGHUQRV &DGD F
SUYSULR QRPH RQGH UHJLVWUDYDP VXDV H[SHULrQFLDYV
GLVWULWR QR TXDO GHVF&R YIP@WR GG Y LWRVD GR SHUV
QDUUDWLYD (VWHV ~OWLPRV HX OHYDYD SDUD FDVD SDI
(QTXDQWR R FDGHUQR SHVVRDO ILFDYD FRP DV FULDQoD
GRV HQFRQWURY HP FDVD HODV WLYHVVHP DFHVVR SDUL
UHFROKHVVH R FDGHUQR SHVVRDO DR ILQDO GR SURFHVV
$ SDUWLU GHVVH SRQWR VHUi IHLWD XPD DQiOLVH G
GR SUp WH[WR GHOLQHDGR QR LWHP DQWHULRU &DGD
DQWHFHVVRU IRUPDQGR XP FLFOR GH VHJXLPHQWRV G
SRUWDQWR IRL GHVHQYROYLGD VHJXLQGR HVVD OyJLFED
HP TXHVWmMR VHQGR TXH FDGD HVFROKD QDUUDWLYD IRL
FRQWLQXLGDGH
$ DERUGDJHP HVWUDWPpPJLFD DGRWDGD QD FRQVWU
H[SORUDomR GRV PHFDQLVPRV GH UHJUDV GR 53* H GH
IDJHQGR DVVLP XPD PLVWXUD HQWUH RV GRLV QD EXVFD
HQWUH DV DERUGDJHQV HP TXHVWMmMR H DV FULDQODV
DVVRFLDomR WUDULD XPD LPHUVMR H XPD SDUWLFLSDomR
$ DQIOLVH GRV HSLVYGLRV LQFOXLUi XPD LQYHVW
HPSUHJDGDV (VWH SURFHVVR GH DQiOLVH QmR DSHQD)
HSLVYyGLR PDV WDPEpP RIHUHFHUi LQVLJKWY VREUH DV
HOHPHQWRYV GR 53* FRP DV HVWUDWpPJLDV GR 'UDPD (VVD



FRPSUHHQVmMR GDV SRVVLELOLGDGHV GR 'UDPD DR HVWD!
QD FRQVWUXomR HSLVYGLFD

SULPHLUR HSLVYGLR 9RFrV DFHLWDP R GHVDILR"

OHVPR FRQKHFHQGR DOJXPDV FULDQoDV GR JUXSR Pl
HQRUPH H SDUD TXH IRVVH XP PRPHQWR WUDQTXLOR R
FKHJXHL TXDVH GXDV KRUDV DQWHV QR QRVVR ORFDO G
EHP LOXPLQDGD GR LQRWHOWRFRRGRE5ZKUVR GH 'DQoD GD !
PLQKD SUHSDUDomR PHX GHVHMR HUD TXH DV FULDQoODV
TXH VH GLYHUWLVVHP QHVVD MRUQDGD MXQWDV

$R FKHJDUPRV QD VDOD HP URGD WRGDV DV FU
FRQKHFHUHP IDODQGR XP SRXFR GH VL SRU DOJXP WHP
FRPR KDYLDP SHVVRDV FRQKHFLGDV QD QRVVD URGD HUI
TXH HQFDPLQKDVVHP D FRQYHUVD SDUD TXH QmR KRXY
3$K« PDV WRGR PXQGR Mi VDEH GLVVR °~ SRU DOJXQV PRP
WRGDV DOL VH FRQKHFLDP H TXH HVVH SULPHLUR PRP
FRQKHFrVVHPRYVY PHOKRU 'HSRLV GDV DSUHVHQWDO}HYV
DSUHVHQWDU D SHVTXLVD HP TXHVWmMR )DOHL VREUH R
EUHYHPHQWH VREUH D SHVTXLVD VREUH R 'UDPD H R 53*

(X KDYLD SHGLGR SDUD TXH DV H RV UHVSRQVIiYHLV
TXDQGR IL] R FRQYLWH H H[SOLFDVVHP GR TXH VH WUD\
WHQWDU XPD DSUR[LPDomR UHVROYL UHSDVVDU QRYDP
H[SUHVVDUDP TXH HVWDYDP DOL 3SHOD SHVTXLVD  H TXH
HVWi IDJHQGR PDV WDPEpP SDUD TXHP YDL OHU GHSRL\
GLVSRQLELOLGDGH H DQLPDomR SDUD FDPLQKDUPRV MXQ"

'XUDQWH QRVVD URGD DSUHVHQWHL XPD UHJUD TXt
SURFHYYRH2)) GRLV IDFLOLWDGRUHV TXH LQGLFDP HQW
&RPR UHIHUrQFLD VHULD FRPR R PRPHQWR HP TXH R JX|
LQVWUXPHQWR RX DWp PHVPR XPD SDODYUD FKDYH SDUD
(VVD HVWUDWDPpPJLD IRL DGRWDGD DSyV PLQKD SULPHLUD

,$57( p R ,QVWLWXWR GH $UWBW GBHIQOKHWIMLGDGH )HGHUDO



RQOLQH H VH PRVWURX HILFD] GXUDQWH R SULPHLUR 'U
FULVWDILYH WDPEpP RFRUUHX RQOLQH ([SOLTXHL TXH
HVWLYpVVHPRY LPHUVRV QR MRJR H 2)) TXDQGR HVWL)
FULDQODV GLVEXWLVVHP TXHVW}HV UHODFLRQDGDV DR
VXUJLDP FRQIOLWRY TXH H[LJLDP XPD SDXVD QR SHUVRQ
DVSHFWRY GR FRQWH[WR ILFFLRQDO 2 »WRV D HMRIDV in R WHULI
JHUHQFLDGD SRU PLP FRP PXLWD FDXWHOD SDUD TXH D
VHXV SHUVRQDJHQV RX WURX[HVVHP PXLWDV LQIRUPDO}F
YiULRV PRPHQWRY SXGH SHUFHEHU TXH R FXLGDGR ERP
SHODV FULDQoDV HODV VH REVHUYDYDP HP UHODoOmR
UHIRUODYDP TXH QyV GHYHUtDPRV XVDU DSHQDV R QHFH\
H VXDV UHJUDYV

$R ILQDO GD FRQYHUVD DORQJDPRV H QRV DTXHEHF
P~VLFDV HVFROKLGDV SHODV FULDQoDV DWR FRQKHFLG
PRGRY GH DTXHFLPHQWR TXH HX SURSXQKD HP DXOD I
FULDQoDV Mi VH VHQWLUDP EHP j YRQWDGH SDUD SRGHU
GDQoDQGR MXQWDV H WDPEpP GH IRUPD LQGLYLGXDO

$QWHV GR SULPHLUR HQFRQWUR SUHVHQFLDO DFRQW
YtGHR FRPR FLWDGR QR LWHP 2 EQLFLR GR )LP GRV 0
.DOLRSH SHGLD SRU DMXGD GH FLYLV GLVSRVWRYV D HVW
PLVWHULRVR QR PHVPR YtGHR KRXYH XPD EUHYH DSUHVI
DVVLP FRPR XP SHTXHQR DSDQKDGR GH FRPR HVWDYD
FKHJDPRV QD VDOD GH HQFRQWUR R YtGHR IRL UHSUR
SHUJXQWD IRL IHLWD SDUD DV FULDQoDV SDUWLFLSDQWH

5YRFrV DFHLWDP R GHVDILR"”

BULPHLUD FDPSDQKD GH GUDRMD D HRH HIXI\WYREBXVD W HULRUHYV



Figura 7 - Primeira video
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Figura 8 = Cadenos de bordo

2V GLVWULWRY IRUDP GL-

SUHIHULGDV GDV FULDQoDV HX)
'KDWV$SS TXDLV FRUHV HODV ¥
QRPHV GRV GLVWULWRYV IRU
FDGHUQR GH IRUPD DOHDWy L/
GH HVSHFtILFR VREUH QH<Y
UHFHEHUHP RV QRPHV GRV VHZ
GLVWULWRV DV FULDQoDV VH
GH ROKRV IHFKDGRV H DVV
FDGHUQR HVWDYD SHUWR
GLVWULWR TXH FDGD XPDSHEN_
PRPHQWR R FDGHUQR VH WRUGQU.
ERUGR GH VHXV SHUVRQDJHQV GHOQW

HVSDoOI

RPH GR
PWLU GDTXHO
JHUQR GH

D QDUUDWLYD



$TXL IDoR XP DGHQGR VREUH D HVFROKD GH XVDU R
UHJLVWUR H TXDLV IRUDP VHXV GHVGREUDPHQWRY QR S
FULDQoDV D HVFUHYHU HQTXDQWR SHUVRQDJHQV GD QDU
DOpP GD IDOD PDV FRP D HVFULWD H GHVHQKRV WDPE|
PLQKDV H[SHULrQFLDV FRP FULDQoDV H 'UDPD VHQWL II
SURGX]LGRV SRU HODV RV TXDLV SXGHVVHP UHWRPDU T
UH VLWXDU QD KLVWyULD UHOHPEUDU XPD LQIRUPDoOmMR
GHVFULO}HV GHWDOKDGDV HVSDoRV H ORFDLV RQGH HVW

&RP HVVH FDGHUQR GH ERUGR HODV SRGHULDP H
QDUUDWLYD FRORFDQGR VXDV SHUVSHFWLYDV HP UHODGc
HVWUDWpPJLDV GH MRJR UHJUDV HWF &RPR WtQKDPRV GI
MRJDGRUD HVFUHYHU FRPR HOH D PHVPR H RXWUR SDU
HSLVYGLR KDYLDP DOJXQV PRPHQWRV GH SDXVD SDUD
HVFUHYHUHP QR FDGHUQR GR SHUVRQDJHP D TXDOTXHU
OiSLV H FDQHWDV GLVSRQtYHLV HQWMR VHPSUH TXH H
SHUVRQDJHP SDUD DQRWDO}HV 6XUJLUDP YiULRV WLSRYV
DWp GHVHQKRY GH FRPR HUDP HVVHV SHUVRQDJHQV ILVLF

Figura 9 -Desenho de 1S, Figura 10 - Desenho de MLF,




&RPR HX WLQKD DFHVVR D HVVH FDGHUQR HOH WDP
SDUD FRQVWUXomR GRV HSLVYGLRV VHIJXLQWHYV

1R FDGHUQR SHVVRDO SDVVDPRV D FKDPi ORV DVVLI
GH HVFULWD HUD DR ILQDO GH FDGD HSLVYGLR (X QmR W
SRLVY DV FULDQoDV R OHYDYDP SDUD FDVD FDVR DLQGD
VHPDQD 1HVVH HP HVSHFtILFR DV FULDQoDV UHODWDYD
SDbUD b QDUUDWLYD H GHVHQKRY DOHDWYULRYV TXH QmR |

JRL XPD HVFROKD QmR WHU DFHVVR DRV UHJLVWU
HVWiIYDPRV QR SURFHVVR SRU PDLV TXH HX VHPSUH HV!
FULDQoDV (QWHQGL TXH SDUD TXH QmR KRXYHVVH XPD I
TXH HX QmR HVSHUDVVH DWHQGHU jV H[SHFWDWLYDV T
SRGHULD GHL[DU HVVH PRPHQWR GH OHLWXUD SDUD TXD(
VREUH RV HQFRQWURY TXH KDYLDP DFRQWHFLGR 5HIOF
FDGHUQRV GH ERUGR SHUFHER TXH IRL LPSRUWDQWH D
FULDQoDV WLQKDP D HVFROKD GH UHFRUUHU TXDQGR T.
FRQVWDWR D QHFHVVLGDGH GH UHSHQVDU VREUH D XWL
3HQVDQGR QR GHVGREUDPHQWR GH FDGD FULDQoD HP UH
DOJXPDVY GHODVY QmR VH LQWHUHVVDUDP WDQWR SRU HVYV
IRUPD FRQWLGD

$R UHYLVLWDU HVVHV FDGHUQRY DJRUD VLQWR TXH
DV FULDQoDV TXH QmR VH HQYROYHUDP WDQWR FRP RV U
GXUDQWH R HQFRQWUR GHL[DQGR DV PDLV GLVWDQWHYV
$FUHGLWHL TXH RV FDGHUQRY SRGHULDP ¥HUDGHR SSRROD WIF
DV FULDQoDV FRPR MRJDGRUDV $WUDYpV GD HVFULWD F
WRUQDU XP SHQVDPHQWR TXH HODV OHYDULDP FRQVLJR
HP UHODomR D HVVH XQLYHUVR (VVD UHIOH[mR PH OHY
IOH[tYHO H SDUWLFLSDWLYD WHULD VLGR PDLV HILFD] S
DFRUGR FRP VHXV LQWHUHVVHV H QtYHLY GH HQJDMDPHQ
D OLEHUGDGH GH HVFROKHU HQWUH HVFUHYHU FRPR St
LQFOXVLYD H HVWLPXODQWH SDUD WRGDV DV FULDQoDV
LQLFLDO QRV UHJLVWURYV

'LWR LVVR FRPR QmR Ki YROWD SHOR TXH SDVVRX S
SDUWLU GH DOJXPDV RSo0}HV



f $SHQDV XP FDGHUQR VHUi XWLOL]DGR SDUD UHJLV\

f ODLV PRPHQWRYV JXLDGRV SRU PLP GLUHFLRQDQGR
FDGHUQR

f &RPSDUWLOKDPHQWR GHVVHV UHJLVWURY GH WHPS

7LUDU R IRFR GH GRLV FDGHUQRV H OHYDU R ROKDU
SRLY OHQGR R PDWHULDO HP TXH HVFUHYLDP FRPR SDUW
UHJLVWURYV TXH HODV Mi QmR WLYHVVHP FRORFDGR DR IL
GH GHVHQKRV DOHDWYULRV TXH KRXYHUDP EDVWDQWH
TXDOTXHU RXWUR PDWHULDO

+RXYHUDP PXLWRV PRPHQWRY GH GLUHFLRQDPHQWR
SRGHULDP WHU VLGR PDLV$JRUDGRRFrWBRBWPFRPRBLYWUL
FDGHUQR GRMRVUBR DL VHU R PRPHQWR GH XVDU R FDGHL
TXH YRFrV LUmR IDJHUSREMUDDWLWKDOMRGR VXEVWLWXtC
GLUHFLRQDGRVY HQWMmMR GHSHQGHQGR GR PRPHQWR TXH
FRPBHIJLVWUH R TXH VHX SHUVRQDJHP HVWi VHQWLQGR Q
RX4XDO p R SHQVDPHQWR GR VHX SH UV RRMBHXPSHRIEAR B XP
JXDUGD XP VHJUHGR" +i DOJR HP WRUQR GH VXD KLVWyL
FUHLR TXH DOJXPDV G HyWIb-Vipisdecor e craf
SHUJXQWDV QRUW -
SRVVLELOLWDGR |
HVSDoR SDUD D FU
LQWHUQD GHVVH SH

3HQVDQGR SHOTI
53* D KLVWyULD
SHUVRQDJHP p VHPS|
LPSURYLVDomR GHQ|
SRLV p DTXLOR TXH:
DOpP GH TXHP HVW
3RU PDLV TXH DV FU
HQWUDGR QR SDSHO GH FLHQWLVWDV HP EXVFD GH XPD
VLGR LQWHUHVVDQWH VH HODV UHDOPHQWH WLYHVVHP
RXWUDV FDPDGDV SDUD R SURFHVVR $OpP GD HODERUDO
WHPRV D TXHVWmMR GR WHPSR TXH HVWLYHPRV MXQWRYV




HVVDV FDPDGDV WHULDP DFRQWHFLGR $R SHQVDU QRYV
TXHP RV IH] UHIOLWR TXH D LGHLD GH FRPSDUWLOKDPH
ULFD SRLV DOpP GH FRORFDU HP URGD DV SHUFHSO0}HV G
GH WHU HVFXWDGR R ROKDU GDV RV RXWUDV RV SDUW
WHUPRV SHUFHSO0}HV GH GLIHUHQWHYV kQJXORV VREUH XP
SXGH UHIOHWLU DTXL VREUH D LPSRUWKQFLD GD HVWUDW
VLGR H[SORUDGD PDLV LQWHQVDPHQWH MXQWR jV FULDQ¢
HVVDV YDULiIYHLV WHULDP DFRQWHFLGR PDV DFKR LQW!|
GHL[DU DSRQWDGR D UHDOLGDGH GD SHVTXLVD

'HSRLV GH UHFHEHUHP R FDGHUQR GH ERUGR DV FULTL
DV FDUDFWHUtVWLFDV GH VHXV GLVWULWRY HVWH DFRQ'
WLYHUDP DFHVVR D SHGDoORV GH SDSHO FUDIW OiSLV GH

$EDLI[IR , 6 H, 9 VH GHGLFDP j HVFULWD VREUH VHXV GLV\

Figura 13 - O. com caderno de bordo

Figura 12 - 1.S. com caderno de bordo



(VWH SURFHVVR GH HVFULWD HQYROYLD H[SOLFDU T
GLVWULWR GHVFULO}HV GH OXJDUHV H WDPEpP GHVHQKR!

2V GHVHQKRV GH PDSDV VmR XPD HVWUDWPpPJLD PXLWI
FRQWH[WRV VHQGR RV PHVPRV FULDGRV SHOR D PHVWI
MRJR SHOR D SUYSULR D MRJDGRU D (VVD HVWUDWpJL
DOJXQV VLWHV GH IiFLO DFHVVR RQGH VH SRGH FULDU XI|
TXH HVWi VHQGR MRJDGD 1R 'UDPD RV PDSDV WDPE
SURIHVVRUDV HV FRPR HVWtPXOR GHQWUR GD QDUUDWL)
FRPR SDUWH GD GUDPDWL]DomR SDUD UHIOHWLU VREUH D
VXSHUDGRV GLVWKQFLD D VHU SHUFRUULGD RX SDUD DI
TXDO p D PHOKRU PDQHLUDWUD &8RO Q RV B D Q FHRVS/ D
HVWUDWpJLD IRL XVDGD SDUD D DSUHVHQWDomR GRV GL
RQGH WHULDP PDLV HUUIWLFRV SRU H[HPSOR H TXDO R
FKHJDU FDGD SHVVRD SRU VL QD LOKD

Figura 14 - M.F. com caderno de borde

i

Figura 15 - L.V, com seu caderno de bordo

2ULJLQDO > @ LV XVHG DV WBUVWH RHWWHRQUBFHWLOHRBBHUJ REV
GLVWDQFH WR WUDYHO RU WW DLWKSURHEOWPZBDRABY UQRWW LIQJIZIKDWR W



Figura 16 - Mapa |

1R SULPHLUR PDSD , 9 WURX[H XP GLVWULWR TXH HU
SRVVXtD XPD ORFDOLGDGH GHQRPLQDGD GH 3R WUHYR"’
SHVVRDVY QmR LQIHFWDGDV 1R GHVHQKR WHPRV R SULR’ }



Figura 17 - Mapa 2

2 PDSD GH , 6 WUD] XPD FRPSOH[LGDGH SDUD VXD QD!
TXDWUR FLGDGHV QXPHUDGDY H SRGHPRV YHU TXH p XP
GRLV PDUHV 3:PDU GRV SHUGLGRV" H 3PDU GRV QDYLRYV
HPSUHVDV" H GDOL XPD ODJRD QRPHDGD 3/DJRD GD $0OD
WHPRYV DV HPSUHVDV GR GLVWULWR H WDPEpP D iUHD GH



Figura 18 - Mapa 3

2 SURGX]LX XP PDSD FRP FRRUGHQDGDV H XPD OHJHC(
PDSD SRGHPRV HQWHQGHU TXH VHX GLVWULWR WDPEpPpP H
iUHDV GH IXJD SDUD DV SHVVRDV QmR LQIHFWDGDV 1D Ot

Figura 19 - Legenda Mapa 3

=RQD QHJDWLYD

EUHDV PDLVY FRQWDPLQDGD\

EUHD GH IXJD

[$UDPH IDUSDGR




3RGHPRV SHUFHEHU TXH p FRPR VH FDGD GLVWULWF
SHUWHQFHQGR DR PHVPR FRQWH[WR ILFFLRQDO &DGD
FRQVLGHUDomR DV VXDV UHIHUrQFLDV HP UHODomR DR T
HODV DFHVVDUDP DV ILFo}HV TXH Mi KDYLDP OLGR RX)
H[SHULrQFLD GH HODERUDomR GRV PDSDV IRVVH FRPSO
DOJXPDV FULDQoDV DFHVVDUDP PDLV UHIHUrQFLDV DXC
FRQKHFLPHQWR GR TXH RXWUDV $ SOXUDOLGDGH GHVVH
H[SHULrQFLDVY HP UHODomR DR SUp WH[WR RX VHMD FDG
XP SRVVtYHO PXQGR GLVWYSLFR ORFDOL]DGR QR IXWXUR
SDUD D FRPSRVLomR GR FRQWH[WR ILFFLRQDO

/IRJR HP VHJXLGD SHGL TXH DSUHVHQWDVVHP VHX
SDUWLFLSDQWHYV (VVH IRL XP PRPHQWR TXH FRQVLGHUF
SRXFR PDLV GR GLVWULWR RQGH PRUDYDP DV RV SHUVR
FRQKHFHU R VHX GLVWULWR H R GLVWULWR GDV RXWUD
SURSULHGDGH GHVVH XQLYHUVR ILFFLRQDO RQGH LULDP

$OpP GRV PDSDV DOJXPDV FULDQoDV WDPEpP GHVF
GLVWULWRYV |, 6 HVFUHYH

Figura 20 - Registro escrito |
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Figura 21 - Registro eserito 2
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i s

PUDPRV HVSHFLDOLY
ILOPHVY GH DomR 5”‘ :
YLYLD HP SD]DWp[)

3bubD HVVD HVFULWD IRL SHGLGR TXH HODV SHQVD\
GLVWULWR FRPR 3R TXH HVVH GLVWULWR ID] GH PHOKRL
YLYHP DOL"" SHJDQGR RV GRLV H[HPSORV SRGHPRV REVL!
RXWUR GH UHDOL]DU SURGXo}HV FLQHPDWRJUIILFDV QD
DSUHVHQWRX FDPDGDV QHVVD HVFROKD H QmR 3DSHQDV’
DSUHVHQWDGRY SRU HOH GHQWUR GR MRJR IRUDP TXH
KDELOLGDGHV ItVLFDV H TXH PXLWRV GHOHV YLYLDP GD
QDV SURGXo}HV FLQHPDWRJUIILFDV

SHVVDOWR DTXL TXH D LGHLD JHUDO TXH FRPSXQKD
SXGHVVH VHU HVSHFLDOLVWD HP DOJXPD FRLVD H TXH Q
DV RV VXDV VHXV SHUVRQDJHQV SXGHVVHP WLUDU DOJR
HOWmR QmR QHFHVVDULDPHQWH SUHFLVDYDP VHU ELRPp
WRGDV RV SXGHVVHP FRQWULEXLU FRP DV SURGXo0o}HV H
GHSRLVY WRGDV RV GHPRQVWUDUDP LQWHUHVVH HP VHU
HVFROKD SUySULD LQWURGX]LUDP LVVR QD QDUUDWLYEL
VHULDP DV :KHURtQDV"™ RX 3KHUyLV" GD UHDOLGDGH TXH
DGLFLRQDVVHP D VXDV KLVWyULDV R IDWR GH TXH WR
LOQGHSHQGHQWH HP VHXV GLVWULWRYV XVHL HVVH DGHC



SODQWR 'RV (VSHPOD®RQVWIBLVYGLRYVY GHSRLV 5HFDSLWXO
KDELOLGDGH HVSHFtILFD H DOpP GLVVR WRGDV RV DV R
LQGHSHQGHQWHY VREUH R DVVXQWR YtUXV GRV HUUIWLFF

'"HSRLV GR PRPHQWR FULDQGR VREUH VHXV GLVWUL\
IRUPD LQGLYLGXDO KRXYH XPD DUUXPDoMWX GXL D OO\ D>
TXHRL UHVVLIQEHX-DPER SDDER OKIM'O WRGDV RV FRORFDUL
MXOJDVVHP HVVHQFLDLY SDUD R FDPLQKR DWp D LOKD GH
MRJR FRP 3(X YRX SDUD D LOKD H OHYDUHL XPD PRFKLOI
FULDQoDV SDVVDUDP D DFEXPXODU LWHQV SDUD OHYDU 3H
ODQWHUQD” 3HX IXL SUD LOKD H OHYHL XPD PRFKLOD X
VHIXLX SRU PDLV DOJXQV PLQXWRYVY DWp TXH KRXYHVVH
GDV PRFKLODV (QTXDQWR R MRJR GH SDODYUDV DFRQWH
GH PRFKLODV HP Do}HV H LVVR IH] FRP TXH DV FULDQO
FRPHoDVVHP D H[SORUDU R HVSDOR wDLV Do}HV DF
UHSHQWLQDPHQWH WRGDV DV FULDQoDV FRPHoDUDP D V
FDVDV FDGD XPD QD VXD SHIDQGR RV LWHQV QHFHVVI
$O0JXPDV FULDQoDV XWLOL]DUDP VXDV SUySULDV EROVD\
SDUD VHXV OXJDUHV LQLFLDLYV

Figura 22 - LS. indo para a iltha Figura 23 - O. indo para a ilha

,UHL DSURIXQGDU VREUH HVVH WySLFR QR FDStWXOR VHIJXLQWH
-RJR RQGH YDL VH DFXPXODQ@®W® $IDOMHUDH/L BPDUBXMBPL B RIBUY[LPR
D PHVPD IUDVH DGLFLRQDQGR BRWWGL. DOXWHD QR ILQDO H DVVLP



4XDQGR DV Do}HV ItVLFDV FHVVDUDP SHGL SDUD TXH
OHPEUDVVHP QR FDGHUQR GH ERUGR H TXH D SDUWLU G
VHULDP RV LWHQV TXH OHYDULDP FRQVLJR QD MRUQDGD I

Figura 24 - Registro escrito 3

1D OLVWD GH 2 KDYLD
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Figura 25 - Registro escrito 4
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Figura 26 - Registro escrito 5

, 6 OHYRX
" TFXORV GH LQYHQWRU
" IDQWHUQD
" &RPLGD
" EJXD
" 0iVFDUD GH JiVv
" BGRXSD LPSHUPHiYHO
" BRXSD
" 3HGDOR GH PDGHLUD FRP SUHJRV
" (VWLOLQJXH



" EOFRRO HP JHO
" :DONPHQ FRP ILWD
" JHUUDPHQWDYV
" 0ODSD . .
Figura 27 - Turi ¢ rato OCULOS De
&DPSR GH IRUO0OD
%WUDOR UREyWLmiaTura
" )DFmR
OLQLDWXUD GH l?g{;\?ll

nvenTtor

0

//
/

$0JXPDV FXULRVLGDGHV
, 6 p TXH R VHX 3yFXORV G
YyEXORV FRP UHIHUrQFLDV |
PHVPD IDEULFRX DUWHVDQD O #
GR SULPHLUR HSLVYGLR XP
GDU YLGD DR VHX SDSHO SH
GH VXD IDPtOLD H WXWRULDLV
HPEDODJHP GH DFKRFRODWDQ@
IDOVR DFHWDWR H WLQWD

SDSHO VHX UDWR @rdh\WHOR RO .
EUDOR UREYWLFR GH VXD SHUVRG
WUD]JHQGR DLQGD PDLV%@SDUD
FDUDFWHUtVWLFDV

Figura 28 - Desenho de 1S, Figura 29 - Rato de Turi




1R FDPLQKR SDUD D LOKD GRLV MRJRV SRSXODUHYV |
H SLTXH HVFRQGH DPERV IRUDP PRGLILFDGRV SDUD TX
SHJD SHJD WLYHPRV XP YROXQWiULR SDUD VHU R SULF
GHYHULDP VHU SHJDV HUDP KXPDQDV &DVR R HUUIWL
KXPDQD R H WHUtDPRV PDLV SHJDGRUHV DV HUUIWLEFF
WUDQVIRUPDVVHP HP HUUIWLFRYV

2 SLTXH HVFRQGH VHJXLD D PHVPD OyJLFD PDV C
SUHFLVDYDP VH HVFRQGHU SDUD TXH QmR IRVVHP GHVF
RV DV KXPDQRV DV QmR SRGHULDP ILFDU PDLV GH GRL\
TXH DV FULDQoDV FULDVVHP HVWUDWpPJLDV SDUD VH PRY
SDSHO GH HUUIWLFR SHUFHEHVVH

$ HISHULrQFLD GH WUDQVIRUPDU DV FULDQoDV MRJDC(
SXGH SHUFHEHU DOL GHVGH R SULPHLUR PRPHQWR FRPR
DV LQIRUPDo}HV TXH WLQKDP VREUH HOHV HUDP GLYHI
FRPSOHWXGH GR HUUIWLFR R PHX GHVHMR HUD SRGHU H(
FRPSDUWLOKDGDV H FRPR DV RUJDQL]DYDP SDUD FRORFD
SHJDU DV FDUDFWHUtVWLFDV H QmR XVi ODV RX DWp
WUDQVIRUPDomR HP XP Vy HUUIWLFR PDV R LQWHUHVYV
MRIJDGRUHVY DV GHFLGLUDP TXH RV VHUHV HUUIWLFRV G|
GHFLVmMR DFRQWHFHX GH IRUPD VLOHQFLRVD VHP QHQK

Figura 30 - Bela | Figura 31 - Bela 2




HVWDYDP FRQHFWDGRY D SRQWR GH GHL[DU TXH XPD GHF
MRJR GH IRUPD RUJKQLFD FRPR VH UHDOPHQWH HVWLYH
FRPR VH SXGHVVHP YHU SHORV ROKRV XQV GRV RXWURV
$R ILQDO GR MRJR SDUWLOKHL D LQVWUXomR 21 TXI¥
GH SHUVRQDJHQV H SDUD @D QIXWWD WILSHV BW GRYV FRQWUI
VREUHYLYHQWHY GH IRUPD LQGLYLGXDO HQFRQWUDUDP
SULPHLUD YH] 'HVFRQILDGDV GD SUHVHQoD XPDV GDV R
iUGXR TXH VHJXLUDP GXUDQWH GLDV LQWHLURV VHP GH
MXQWDUHP SDUD GHVFREULUHP R TXH KDYLD SRU WUiV GF
(P IUHQWH DR SRUWMR TXH HUD D SRUWD GD VDOD T
SDUD DV FULDQoDV DOJR TXH VXEBYWDWMLWRIFDVURDBIH
TXH IRL QHVVH PRPHQWR TXH DFRQWHFHX XPD SULPHLU
SUHVHQWH QR 53* GH PHVD WDEXOHLUR (YLGHQWHPHQ
UHFXUVRV TXH R 5ROH 30D\LQJ *DPH SURS}HP HQWUHWD
YLUDQGR XP Vy H QHVVH PRPHQWR GDV ILFKDV VHQWL T
WDEXOHLUR PHVPR VHQGR GH RXWUD IRUPD« DILQDO Q
XPD FRLVD Vy" 9HQKR SHQVDQGR VREUH LVVR HP WRGR H'
DV VHSDUDO}HV GRV FRQFHLWRYV GR 'UDPD H GR 53* PH FI
TXH VHXV DVSHFWRV HP FRPXP VmR PDLV SUHVHQWHV GF
XP FDPLQKR LQWHUHVVDQWH GH VH HVWDU SHQVDQGR S
IRUPDO RX LQIRUPDO 4XDQGR UHYHMR PLQKDV RERHUYD
YH]JHV QmR FRQVLJR GLVWLQJXLU VH WDO PRPHQWR IRL F
VH HQFDL[DP RX VH VHTXHU p SRVVtYHO GLVWLQJXLU XP C
9ROWDQGR XP SRXFR QDTXHOH PRPHQWR DSUHVHQV
XP D QRYH HODV VXEVWLWXtUDP D URODJHP GH GDG
GD WRPDGD GH GHFLVmMR GD DomR XPD FULDQoD SRGHUL
SDUD R ODGR DR FRQWUiIULR GH FRVWDV SDUD TXH Qm
Q~PHUR TXH HVWLYHVVH QD ILFKD R UHVXOWDGR GD Don
GH DomR ItVLFD RX VHMD HODV WHULDP TXH QDUUDU D D
$V ILFKDV IXQFLRQDUDP VHJXLQGR D PHVPD OLQKD GH ¢

$ H[SOLFDomR VREUH URODJHPRGH GIIGRO2 H68Wi QR VXEFDSfWXO 2
RX 21'( 26 2&($126 6( (1&2175%0



SDUWLGD GH WDEXOHLUR FRP R YDORU WLUDGR GDV ILFK
ERP VHQVR SDUD QDUUDU R UHVXOWDGR GD DomR GR D WM

$R GHFLGLUHP IRUODU D HQWUDGD QR JUDQGH SRUW
QDUUDQGR R FHQiULR RQGH HODV VH HQFRQWUDYDP QD
HVVH SRUWmMR VHX PDWHULDO FRU WDPDQKR H WDPEpF
HVSHVVXUD WDPDQKR H HP VHJXLGD SHGLQGR TXH DOJ.
R SRUWMR j IRUoD , 9 VH FRORFRX FRPR SURWDJRQLVWD
R FDGHDGR FRP XPD SHGUD 6XD QDUUDWLYD IRL FRPSO
DomR D HVSHFLILFDomR GR WDPDQKR GD PHVPD H FRPR
IRUOD TXH HOH XVDULD QDTXHOD DomR (QTXDQWR , 9 H
FRPLJR PHVPD TXH HOH SUHFLVDULD WLUDU RLWR R X
SRVLWLYD RX VHMD VH HOH FRQVHJXLVVH HVVH Q~PHUR
QRYH H DVVLP GH SULPHLUD FRQVHJXLUDP SDVVDU H
TXH RV HVYSHUDYD GR RXWUR ODGR p R TXH FKDPDPRV GH



1R 45FRGH DEDL[R R PRPHQWR TXH HQWUDUDP QR &7

'HSRLV GH HQWUDUHP D LQVWUXomR IRL GH WHQWDU
HVWDYDP QDTXHOH PRPHQWR H SRU TXH KDYLD XP OXJDU
GH SRXFR WHPSR DV FULDQoDV IRUDP LQVWUXtGDV D HC
HOQOWmR WLYHUDP XP WHPSR SDUD SHQVDU HP VXDV VHXV
DV FULDQoDV SXGHVVHP YLYHQFLDU XP SRX%¥BR DG G HSHIMD
SHQVDUHP HP VXDV SHUVRQDV HX TXHULD HQWHQGHU
FRQVWUXtGRV D SDUWLU GDV YLYrQFLDV TXH HODV WHUL
53* RQGH XPDV GDV SULPHLUDV Do}HV GRV MRJDGRUHYV p

3XGH WUDEDOKDU FRP DV FULDQoDV D FRQVWUXomR
FRQWDWR FRP R FRQWH[WR ILFFLRQDO TXH LULDP YLYHC
WURX[HVVHP SDUD VXDV SHUVRQDV DV UHIHUrQFLDV VR
FULDQoDV TXH QmR WLQKDP PXLWD FDUJD GH UHIHUrQFLI
SHUVRQDJHP FXMR REMHWLYR QDTXHOH PRPHQWR HUD F
XP SHUVRQDJHP TXH VREUHYLYHULD GHQWUR GHVVD QRY
VREUHYLYHQWH Mi TXH XP GLD YLYHX HP XP PXQGR G
WUDEDOKDU R SDVVDGR H R SUHVHQWH GHVVD FULDomR

3DUD D FRQVWUXomR GDV RV SHUVRQDJ&PFXOR B
YLG®H 1HHODQGV H *RRGH S GLJR LVVR SRLV HO
VH HQFDL[DVVHP HP QRVVR SURFHVVR $ PLQKD LGHLD DF
SRGHULD GH DOJXPD IRUPD FRQYHUVDU FRP D SUIWLFD



ILFKD GR SHUVRQDJHP QR 53* UHVXOWDQGR HP XP WLSF
SURFHVVR $QWHV GH DERUGDU DV PXGDQoDV HIHWXDGL
LOWHJULGDGH

$ ILFKD WHP TXDWUR VHVV}HV VHQGR HODV RULJLQDOI

$ WUDGXomR OLWHUDO VHULIDD &DVD )DPtOLD ‘'LYHUVMR H '



2V DXWRUHV H[SOLFDP TXH

2 WtWXOR FDVD LQGLFD RQGH RNSHUWQRQDDHPR YIDPH OQ
XPD IDPtOLD SUY[LPD RX 3:SDUHQWHREURXHGBRIM®HPRO
DIDVWDGRV TXH GH RXWUD I|RUPW ULSR GHU tOIP\RD/ 13!
>GLYHUVMR@ LQGLFD TXDOTXHIRPREFAQWR\ G LYDL@ DL (
ORFDO GH WUDEDOKR GR SHUWRRQDIGER W B JDREPDSULD
GLiULD SRU H[HPSOR VH HOMBMORDW RXWR/ WRYHE SBY
1HHODQGV *RRGH SJ WUDGXomR QRVVD

'HvVvD IRUPD FDGD SDUWH GD ILFKD GH SHUVRQDJHP
PRVWUDQGR TXH VXD FULDomR QmR SUHFLVD VHU H[WHQV
‘'UDJRQV QR TXDO D ILFKD GH SHUVRQDJHP p GHWDOKDC
HVVD HVWUDWpJLD FROHL QD SDUHGH XPD ILFKD QmR S
Sbub FDVD IDPtOLD KREELHV H GLD D GLD PDQWHQGEF
DXWRUHV $FUHVFHQWHL XPD GHVFULomR ItVLFD QR FtU
DGLFLRQDVVHP FDUDFWHUtVWLFDV LPSRUWDQWHYV FRPI

PHFKQLFR

2ULJLQDO 7KH KHDGLQJ KRPHDIFWLFDQWRUW XEKGIWUWID LWKM FARCLWH |ILC
LPPHGLDWH RU H[WHQGHG IDP H®\ IID® G OA DR HREFHOMXG A HHF MWK BVQBW K H U Z
KRPH 30D\ LQGLFDWHYV DQ\ WDPH RD\WRFGDPDWIHWY WRE FIMBRSDEWWYH V
RU RWKHUZLVH HQFRPSDVVHV WKHWKIG\DDOH UWWRRKRVLRHQ J RAURHZRB R CRHJ






&DGD FULDQoD UHFHEHX R VHX SHGDoR GH SDSHO S
PRPHQWR GH PXLWD FRQFHQWUDomR H GHEDWH VREUH VH

0 ) FRORFD HP VXD ILFKD

% HOD DQRV FDEHOR URVD ROKRV D]XLV H URXSD D]XC
&$69

=(1,+ 5XD 0XUDL

Y$0E/,$

OmH HX DGRUDYD TXDQGR HOD ID]J]LD EROR 3DL HX DGR
GDYD PXLWR FDULQKR

+2%%, (6

(X DGRUDYD VDLU SDUD R VKRSSLQJ (VWRX WUDEDOKDQ(
PLQKD DPLJD /XLVD HUD PXLWR ERP

,$ 8,8

(X WUDEDOKDYD WRGR VDQWR GLD



, 9 FRORFD HP VXD ILFKD

'LYR DQRV FDEHOR UR[R EULQFR H FRODU p UIiSLGR
PLUD

&$6$%

<67%/ SXD QmR LGHQWLILFDGD

)SO0E/,$

OmH SDL H FmR
+2%%,(6

&RIJLQKDU H MRJDU
L8 8,8

&RPHU WUHLQDU H DILDU R IDFmMR



, 6 FRORFD HP VXD ILFKD

7XUL DQRV EDL[D FDEHOR DWp R RPEUR UXLYR ROKTF
&$6$%

48%$7%& FLGDGH UXD ORMD GH URE{V Q~PHUR
)SO0E/,$

OmH PRUUHX TXDQGR HX HUD SHTXHQD 3DL EUDYR SU
ILFDYD QR RPEUR H DMXGD WUD]J]HQGR IHUUDPHQWDV Vy \

+2%%, (6

,U SDUD FLGDGH URXEDU GLQKHLUR GDV SHVVRDV MXQW
FRLVDV SDUD D ORMD

,$ 8,8

(VWXGDU HP FDVD FRP PHX SDL ID]JHU VKRZV GH PiJLFD C
DQGDU SRU FLPD GH SUpGLRV SDUNRXU H URXEDU FRI



7UDQVPLWL XPD LQVWUXomR SDUD TXH DV FULDQoDYV
DQWHYV GD GHVWUXLomR H VRE $iD WRDWHMS R VS/UDHMHF & IV B XI®
XP YLVOXPEUH GH VXDV YLGDV DQWLJDV 3DUD H[HPSOL
SHQVDVVHP QHVVHV SHUVRQDJHQV HP XP SDVVDGR HP TX
FRP WUDQTXLOLGDGH ,VVR WURX[H PDLV SHUVRQDOLGDC
GDYD SDUD SHUFHEHU R TXDQWR VHQWLDP IDOWD GH XP
HP IDODV H Do}HV FRPR OHPEUDQoODV H HVSHUDQoOD GH -
QRYDPHQWH

$JRUD TXH WRGDV RV KDYLDP FULDGR VXDV VHXV St
21 GHQWUR GR QRVVR FRQWH[WR GH ILFomR 1HVVH PRF
FHQWUR GH WUHLQDPHQWR H Oi HQFRQWUDUDP 1DGLQH
MDOHFR EUDQFR H R FDEHOR HP XP FRTXH DOWR GHX ERI
DOLDGD GH .DOLRSH H TXH DOL RV DV MRJDGRUHV DV
GHVVH WUHLQDPHQWR HOD HQWUHJDULD D HOHV XP P
FKHJDVVHP DR ODERUDWYULR VHFUHWR RQGH Mi HVWDU
UHYHUV}HV SDUD R YtUXV TXH DWLQJLD RV HUUiWLFRV
GHVFRQILDQoDV HP UHODomR D PXOKHU TXH VH DSUHVHQ
HQWHQGHU R TXH SRGHULD VHU HQWMmMR 1DGLQH RV FRQ
FHQWUR GH WUHLQDPHQWR &7 SDUD TXH FRQKHFHVVHP

3buD HVVH PRPHQWBRLXVWD DXHBBGIDHHOADIQBV H *RRGH

8PD IRUPD GH QDUUDomR SRU [PH IXFP 5 D PDXIHE® B HW B DK
DPELHQWH HP TXH R GUDPD R FROWUWHHLD O PW BRAR R YINQ &
R FHQIULR GR GUDPD EDVHD GCRQ WPV XYH FBRJ piGMAR QKDL
FRPHQWIULR DOWDPHQWH GHVNUSWILGFRLSBXHV VENXDF
GHVVH ORFDO IHHODQGV *RERRWVD SJ WUDGXc

1DUUHL WRGRV RV HVSDoRV TXH KDYLD QR &7 R TXI
ODERUDWYULR GHVDWLYDGR H FR]JLQKD $ QDUUDomR IRL
HVWiYDPRV H PRVWUDQGR RQGH FDGD HVSDoR VH GDYD
H FRPR HVVHV HVSDoRV GHYHULDP VHU XVDGRV FRPR
YLVLWDomR FDGD SDUWH GD VDOD GH DXOD HUD XP HVS
HVWiIYDPRVY HP XP OXJDU HVSHFtILFR WRGD D VDOD VH
FRQWUIULR SRU H[HPSOR TXDQGR WRGRV LDP GRUPLU

2ULJLQDO *XLGHG 7RXU



DOJXpP DFRUGDVVH QR PHLR GD QRLWH H GLVVHVVH TXH
HVSDoRV KDYLDP VH VHSDUDGR
(VWVH WLSR GH QDUUDomR p XP PHFDQLVPR FRPXP QR
QDUUDomR ULFD H GHWDOKDGD GR PHVWUH e LPSRUWDZC
VLWXDOo}HV H Do}HV GHQWUR GR MRJR SDUD TXH WRGRYV |
LPDJpWLFR H SODQHMHP FRP FDXWHOD VXDV SUY[LPDV [
QtWLGD SDUD TXH HOHV SXGHVVHP LPDJLQDU RV HVSDOR!'
SHUWHQFHQWHY QmR Vy jTXHOH HVSDoR QDUUDGR PDV D
$R ILQDO GD QDUUDOmR WRGRV VH HQFRQWUDUDP Ql
H SXGHUDP VH DSUHVHQWDU XQV SDUD RV RXWURV FRQMW
FDPLQKR DWp DOL SULQFLSDOPHQWH FRQYHUVDUDP VI
SUHWHQGLDP VHJXLU MXQWRV SDUD R ODERUDWYULR VH]|
MRIJDGRUHV DV Mi SRGHQGR VHQWLU XP SRXFR GH FDGD
QR SDSHO PRPHQWRYV DQWHV DOJXQV PDLV GHVFRQILD
SDUFHULDV PDV HP JHUDO WRGRV PXLWR DWHQWRYV jV Sk
D FRPR HUD R SDVVDGR GH FDGD XP
$QWHV TXH QRVVR Wt
HQFRQWUR DFDEDVVH WR
FRPSDUWLOKDU HP VHXV F
SHUFHSO0}HV GR QRVVR SULF

0) 3(X JRVWHL PXLWR GI
KRMH R TXH HX PDLV JRVYV
KRUD TXH D JHQWH IRL Oi S



2 5 +RMH QD DXOD GH WHDWUR HX HVWDYD
FRP XPD H[SHFWDWEBN PHGLHYDO

LVVR QmR IH] HOD VHU PHQRV LQWHUHVVDQWH
H R QRVVR WHDWUR YDL VHU WLSR XP MRJR
GH ]XPEL Vy TXH PHQRYVY DVVXVWDGRU °

2 WDPEpP GHVHQKRX XPD PmR
PHFKQLFD VHX SHUVRQDJHP H VXDV
DUPDV

&UHLR TXH HOH TXLV GL]HU *BHIGEDQDY UPRXYH XPD WURFD



, 9 FRQWD TXH 3+RMH HX HVSHUDYD VHU
ERP PDV QmR IRL IRL LQFUtYHO
JLIHPRV QRVVRV SHUVRQDJHQV H IRL
YyWLPR ~

7TDPEpP IH] XP GHVHQKR GH XP HUUIWLFR
VHIXUDQGR R SODQHWD WHUUD H XP GH VHX
SHUVRQDJHP H VXD DUPD



, 6 GL] 3®+RMH IRL PXLWR
PXLWR OHJDO PLVWXUDU
GUDPD H EULQFDGHLUDYV
JRVWRV PXVLFDLV GLIHUH
EHP OHJDO +RMH D JHQ!
FDVD SDUD VDOYDU R

HQFRQWUDPRV YiULRV S|
FKHIDU QR ORFDO GH WUFEH
FRQVHJXLU VDOYDU R PXQ

7TDPEpP GHVHQKRX VXD SH
H XP HUUIWLFR



1HVVH SULPHLUR HSLVYGLR SXGH HQWHQGHU XP SR
FULDQoD FDUUHJDYD VREUH R SUp WH[WR H LVVR IRL LQ\
HVWUDWPpPJLD QRV SUyY[LPRV HQFRQWURV $V WURFDV
FRPSUHHQGLGDYVY LVVR IDFLOLWRX SDUD D PLQKD QDUL
IDFLOPHQWH H DOpP GH FRQKHFHU PDLV DV FULDQoDV |
GH FDGD XPD YHU HODV GHQWUR GD QDUUDWLYD FRP VX
GH FRPSRUWDPHQWR GHQWUR GR MRJR IRL PXLWR GLYHL
Ssbub bV RV SHUVRQDJHQV LVVR VH GHX SRUTXH WLUDP
QRV GHGLFDUPRV DV ILFKDV GH SHUVRQDJHQV 53* Ftl
SDVVDGR GHVVDVY SHUVRQDV H HP PRPHQWRV HVSHFtILFR
HP TXH HVWDULDP YLYHQGR 2XWUR UHFXUVR XVDGR SDL
WH[WR H R FRQWH[WR ILFFLRQDO IRUDP RV PDSDV SRLYV
VH GHEUXoDU VREUH HOHV DR DSUHVHQWDU VHXV SHUVR
VHX GLVWULWR

BHIJXQGR HSLVYGLR 2 FHQWUR GH WUHLQDPHQWR

$QWHV GH HQWUDUPRYV HP PRGR 21 FRQYLGHHWAHFU
PRPHQWR WHULD TXH WHU DFRQWHFLGR QR SULPHLUR HQ
ILFKD GH SHUVRQDJHP FULDGD @H¥VYRXV B DWp M B PSR IO F
SODQHMDGR HQWMmMR IRL D SULPHLUD SURSRVWD TXH WL
LVVR DFRQWHFHVVH FROHL QD SDUHGH XP SHGDOR GH SD
H[SOLFDQGR QD PHGLGD TXH LD HVFUHYHQGR TXDO VH
PRPHQWR WDPEpP SHGL SDUD TXH DV FULDQoDV YLVL
QRYDPHQWH H TXH SHQVDVVHP FRP FDXWHOD TXDO VH
ILFFLRQDO DSUHVHQWDGR FRQMXQWR D HVVD SHUVRQD
FDEHP FRPR HVWUDWpPJLD GH MRJR

2V DWULEXWRV IDJHP SDUWH GR PHEDQLVPR GH UHJL
SDUD SUHHQFKHU D ILPKDRGHRORBEDRBEYJIHP FDPSRV HVSHF
&RPR QyV HVWiYDPRV XVDQGR XPD HVWUDWDpPJLD GR 'UL

([SOLFDGRV GH IRUPD PDLV DSURBXQR0 SH(RNIR $XEHE DB&RX OR
9RFr SRGH FRQIHULU D ILFKD GHQRHWNWERRDBIMX ®RDGD(;AB(02 68/ f
f 2 RX 21'( 26 2&($126 6( (1&2175%0



GHFLGLGR TXH DV FULDQoDV SRGHULDP HVFROKHU WUr\
GHSHQGHQGR GD UHWLUDGD GDV QRVVDV ILFKDV QXPpULF

" 2V DWULEXWRYV HVFROKLGRYV IRUDP IRUoD LQWHO

" (P VHIJXLGD UHWLURX WUrV Q~PHURV QDV ILFKDV

" $JRUD R MRJDGRU SUHFLVD HOHQFDU R YDORU ¢
HVSHFtILFRV

" &RPR )RUOD ,(QWHOLJrQFLD &DULVPD

'"HQWUR GD QDUUDWLYD TXH HVWiIiYDPRV FULDQGR H
FDUDFWHUtVWLFDV GH VHX SHUVRQDJHP H HUDP XVDGD)
PRPHQWR TXH D IRUoD HUD UHTXLVLWDGD p PDLV LQWH
PDLRU IRUoD UROH R GDGR SDUD TXH R UHVXOWDGR GI
UHVXOWDGR GR YDORU GR VHX DWULEXWR GH IRUoD H T
PDLRUHV PXGDQoDV HP UHODomR DR 53* p TXH WtQKDPR
OLPLWDGR GH DWULEXWRYV TXH HUDP WUrV

$R ODGR RV DWU
HVFULWRYVY QR SDSHO
FDQWR VXSHULRU GL
DWULEXWRYV HVFROKL
FULDQoDV H RV YDORU
FRQVHIJXLUDP WLUDU
XP



'"HSRLV GH HVFROKHUPRVY RV DWULEXWRYV HP URGD
VHQGR TXH FDGD FULDQoD FRQWRX XPD SDUWH GHOH /R,
HVFUHYHUHP QR GLIiULR GH ERUGR (QTXDQWR LVVR &
HOQOFRQWUR DVVLVWLD RV YtGHRV H SUHHQFKLD VXD ILFKI



3buD HQWUDUPRYV HP 21 SHGL SDUD TXH HVFROKHYV
TXDUWR FROHWLYR WRGRV HVWDYDP GRUPLQGR FRP HJ[F
PRPHQWRYV GHSRLV XP QRYR SHUVRQDJHP QD QRVVD QTC
LULDP GRUPLU DLQGD FRP RV ROKRV IHFKDGRV VLQDOI
DEULVVHP RV ROKRYVY KDYHULD XPD QRYD SHVVRD QR HVS
KDYLD WLGR FRQWDWR DQWHY R TXH JHURX QHODV XPD C



'HSRLV GH FKHJDUHP DR &7 RV MRJDGRUHV IRUDP F
DOLPHQWDUHP H GHVFDQVDUHP SDUD R GLD VHJIJXLQWH £
UHODomR jTXHOH HVSDoR H j 1DGLQH D FLHQWLVWD TXH
TXH HQWUDUDP QR HQRUPH TXDUWR FRP YiULDV FDPDV
DPDFLDQWH H FREHUWRUHV QRYLQKRV VH GHL[DUDP C
UHYH]DULDP SDUD GRUPLU H WDPEpP TXH GHLWDULDP N
FRUUHUHP PDLV ULVFRV 3RUpP HP DOJXP PRPHQWR G
FRPELQDGR H WRGRVY DFDEDUDP GRUPLQGR H[DXVWRYV

$R DFRUGDUHP HQFRQWUDP XPD QRYD SHVVRD GHQW
SHOD GHVFRQILDQoD SHUJXQWDP TXHP HUD HOH H R TXH

S.DOtRSH PH PDQGRX HQWUHJDU XPD FDUWD H DV LQIRUP
D FXUD °



$QDNLQ SHUVRQDJHP GH & FRPSOHPHQWD TXH Qml
TXH DTXHODV LQIRUPDO}HV FKHJDUDP D HOH GH IRUPD DC
Vy VHIXLX DV LQVWUX0}HV DWp FKHIJDU QR &7 'LVVH TXH
SHGLX SHUPLVVmMR SDUD TXH
HQWUDVVH QR JUXSR $LQGD
GHVFRQILDGRY GHFLGLUDP TXH
SULPHLUR LULDP OHU R ELOKHWH
HQYLDGR H Vy GHSRLV
SHQVDULDP VREUH DFHLWDU
$QODNLQ QR JUXSR D GHFLVmMR
IRL UHVSHLWDGD SRU HOH TXH
HQWUHJRX R ELOKHWH DRV
MRIJDGRUHYV



'"HSRLV GH XP WHPSR WHQWDOQ
lyUPXODV GHVFULWDYV QDTXHOH SHGI
XPD GLVFXVVmR VREUH FRPR SRGHU
FULDU XP DQWtGRWR RX XPD FXUI
TXHVWLRQDPHQWRYV VREUH R PRWLY
HQWUHJDGR D 1DGLQH DTXHOH ELOF
LQIRUPDoO}HVY GH H[WUHPD LPSRUWKQ
SUHIHULX HQWUHJIi OR D XP JUXSR
FRQKHFLD DR LQYpV GH j XPD SHVYV
FRQILDYD" 2 IDWR HUD TXH HOHV Qmil
QDGD GHQWUR GR &7 H TXH D LGHL
ILFDQGR PDLV SUHVHQWH HP VXDV I
TXH HVFRQGHULDP R ELOKHWH SDU
DFHVVR jTXHODV LQIRUPDO}HV

$WUDYpV GR 45 FRGH DEDL[R p SRVVtYHO DVVLVWLU
MRIJDGRUHV FRQYHUVDUDP VREUH R FRQWH~GR GDV DQRW



4XDQGR 1DGLQH HQWUD QR GRUPLWYULR VHQWH XPD
VREUH VL R ROKDU GH GHVFRQILDQoD GRV MRJDGRUHV

DSUHVHQWDGR D HOHV H HP VHIJXLGD WRGRV VmR FRQY
RQGH RV MRJDGRUHV SRGHULDP WUHLQDU VXDV KDELOLG

1R HVSDoR GD VDOD FDGD XP WHULD VHX TXDGUDGR
VDODV GH YLGUR LQGLYLGXDLV QDV TXDLV HOHV SRGLDF
FRQWDWR SRLV HVVH WUHLQDPHQWR GH KDELOLGDGHYV \
WRGRV RV PDWHULDLYVY QHFHVVIULRVY SDUD VHX WUHLQR
SRU FDGD XP GHOHV GH IRUPD RUDO DVVLP TXH HQWUDU

1HVVH PRPHQWR DV FULDQoDV XVDUDP R FRUSR FR
GHQWUR GR TXDGUDGR WUHLQDQGR JROSHV GH OXWD
WLYHVVHP SHQVDQGR HP H[SHULPHQWRY TXH GHYHULDP V



SHGDoRV H FDUFDoDV GH DXWRPYYHLVY YHOKRYVY FRQVWU:
PHVPR

JRL LQWHUHVVDQWH DVVLVWLU DV FULDQoODV WmR
DSUHVHQWDGR HX HVSHUDYD TXH KRXYHVVH XP HVWUDQ
FRQIRUWiIYHLY SDUD SRGHU IDJHU Do}HV GHQWUR GR TXD
SULPHLUR PRPHQWR DGHQWUDQGR R HVSDoR GHOLPLWD
IDJHQGR VHX PHOKRU SDUD VHX WUHLQDPHQWR VHU SUR)Y
TXH ILFDPRV DOL 'H IRUPDV GLIHUHQWHY PRVWUDUDP ¢
GHFODUDGR DRV VHXV SHUVRQDJHQV GHVGH R SULPHL
SHUVRQDOLGDGHY VH GHVWDFDYDP PHVPR VHP QHQKXEF
SUHFLVDV IRUDP R PDLV LPSRUWDQWH SDUD HVVD SDUWH

$WUDYpV GR 45 FRGH DEDL[R YRFrV SRGHUmMR DVVL
GHVVH WUHLQDPHQWR LQGLYLGXDO

(P VHIXLGD DR WUHLQDPHQWR LQGLYLGXDO SDUWLP
FRQYLGHL DV FULDQoDV SDUD EULQFDUHP GH WUrvV MRJR
HP VLQFURQL]DU R JUXSR WUDEDOKDQGR DJLOLGDGH R
TXH VHUmR PXLWR XVDGDV D SDUWLU GR PRPHQWR HP
HQIUHQWDUHP R FDPLQKR DWp R ODERUDWYULR GH .DOLR



&RQWDU DIWVMWH MRJR HP URGD R JUXSR WHULD TXH FF
LOQOWHUURPSHVVHP &DVR RFRUUHVVH D LQWHUIHUrQFLD
SXGHUDP H[HUFLWDU D HVFXWD GR ROKDU REVHUYDQG
SXGHVVHP FKHJDU DWp GH] $TXL WDPEpP p WUDEDOKDG
WRGRV SRVVDP WHU HVSDoR SDUD MRJDU

2 EDOMR FRPR SURORQJDRPMRIRR FRRHOo®MUSR URGD RQGH
MRJDGR SDUD R PHLR GHOD $ LQWHQomR p TXH HOH Qm
WRGRV RV SDUWLFLSDQWHYV TXH DR GHFRUUHU GR MRJR
SDUD R FRUSR (VVH MRJR VH WUDWD GH XPD YDULDomR
%RDO %RDO $XJXVWR S

ODULQKHLURYV GO/ HHURSRD RV SDUWLFLSDQWHY HP GRLV |
ODGR GD VDOD H XPD OLQKD p WUDoDGD DR PHLR 2 SULP
IDJHU SDUD R VHIXQGR JUXSR DGLYLQKDU

2V JUXSRV VH HQFRQWUDP QR PHLR UHFLWDQGR

S6RPRV PDULQKHLURY GD HXURSD SD’
82 TXH YRFrV YLHUDP IDJHU DTXL""
3& RPEDWHU ”~

3& RPEDWH SUD JHQWH YHU °

(RWmMR R SULPHLUR JUXSR H[HFXWD D DomR &DVR D¢
SULPHLUR JUXSR FRUUH H R VHIXQGR JUXSR WHQWD SHJI
MRJR $TXL WUDEDOKDPRV FRPELQDGRV HP JUXSR DJLOL



7TRGRV HVVH MRJRV IRUDP UHDOL]DGRV HP PRGR 21
FRQYHUVDUPRY VREUH R 3*WUHLQDPHQWR" DV FULDQoOD)\
ILFomR QmR FRQVHIJXLDP YHU RV MRJRV FRPR 3VLPSOI
WUHLQDPHQWR UHDOLVWD SDUD HQIUHQWDPHQWR GRV Sl
D VXD PDQHLUD SRU H[HPSOR R EDOMR VH WRUQRX X
PDULQKHLURY GD HXURSD OXWDYDP FRQWUD ]JXPELV (
LPSRUWDQWH SDUD TXH HX SXGHVVH WHU FHUWH]D GH T
TXH IDULDP GH TXDOTXHU HOHPHQWR SDUWH GD QDUUD\
GHQWUR GD KLVWyULD

'"HSRLV GH XP GLD LQWHQVR GH WUHLQDPHQWR RV M
DSRVHQWR GH GHVFDQVR SRLV QR GLD VHJXLQWH WHU
SURPHVVD GH TXH 1DGLQH ILQDOPHQWH HQWUHJDULD R P

5HODWR GH 0 ) VREUH R)NH POUDR HQKERVRVRRVUHLQDPH

SURMHWR GH & SDUD VXD FULD
WUHLQDPHQWR XP FDUUR FDWDS’

5HODWR GR SHUVRQDJHP $QDNLQ



S([SHULrQFLD GR GLD

+RMH FKHJXHL HP XP ORFDO RQGH
HvwDYDP SHVVRDV GH GLIHUHQWHY GLVWULWRYV
HP XP FHQWUR GH WUHLQDPHQWR I XL
FRQYLGDGR D PH MXQWDU D HOHV H
WUHLQDPRY QRVVR WUDEDOKR HP HTXLSH H
QRVVDYVY KDELOLGDGHYV °

2 GLYLGH RV GLDV HP VHX GLiULR

GH ERUGR HVFUHYH GH IRUPD EUHYH VREUH
RV YiULRV GLDV TXH SDVVRX GHQWUR GR
FHQWUR GH WUHLQDPHQWR (P QHQKXP
PRPHQWR HX FLWHL D TXDQWLGDGH GH GLDV
TXH RV SHUVRQDJHQV SDVVDUDP QR &7

PDV 2 IH] VXD SUySULD FRQWDJHP H
UHJLVWUD HP VHX GLiULR

s 'LD

1mR GHVFREUL PXLWR VREUH R GLD D GLD
GRV RXWURV KXPDQRV SUHFLVR REVHUYDU
SDUD GHVFREULU PDLV VREUH HOHV ~

3'LD
DIJXOKDV FRP YHQHQR GH FRQIXVmR
OkPLQD FRP DOWD WHPSHUDWXUD
2QGD V{QLFD SHOR EUDOR FLEHUQpPWLFR
ERPEDV GH IXPDoD ~

3'LD

(X DFKR TXH QR QRVVR WUHLQDPHQWR R
QRYR LQWHJUDQWH VH PRVWURX EHP
KDELOLGRVR H TXH YDL VHU ~WLO QyV
DSUHQGHUPRYVY D QmR GHL[DU D
lyUPXOD FXUD FDLU ’



SHILVWURYV GH

9

7TRQL DQRV PRUDGRU GH $%$=
OLGHUDQoD SRWHQWH GHQWUR GR JUX
HQFRQWUDU D FXUD SDUD R YtUXV TXH
TXH SHUGHX VHX PHOKRU DPLJR -RmF
VHPDQDY GR GHVDVWUH

6HPSUH PXLWR SROtWLFR WUD]LD I
DV SHVVRDV DIHWDGDV H TXH VH WRU¢
VREUH DV SHVVRDV HP YXOQHUDELOLGD
GR JRYHUQR HP UHODomR j VLWXDomR
SDVVDQGR

3DVVRX D SHVTXLVDU VR]JLQKR VF
UHYHUVmMR DR YtUXV FROHWDQGR GD
HYHQWRYV SULYDGRV GR JRYHUQR 3DUL
GHVVH SHVDGHOR p TXHVWmMR GH KRQUD

,QIRUPDO}HV WLUDGDV GD ILFKD GR SHUVRQDJHP GH 2



$EDL[R , 9 DSUHVHQWD D VXD OLVWD GH PDWHULDLYV

'RLV YFXORV GH PLUD SHUIHLWD
'H] ERPEDV FRQJHODQWHY HOpWULFDV GH JiV LQ
8P IDFmMR FRP YHQHQR SDUDOLVDQWH
&HP HVWUHODYV QLQMD H[SORVLYDYV
8PD PRFKLOD D MDWR ~

) RL yWLPR TXDQWR PDLV PHOKRU H HX IL] D

&UHLR TXH DTXL , 9 HVWDYD TXHUHQGR GL]HU VREUF
FKHIJDGD GH $QDNLQ

THUFHLUR HSLVYGLR 2 FDPLQKR

1R HSLVYGLR DQWHULRU FRP D FKHJDGD GH $QDNL
GHVFRQIRUWR HQWUH WRGRV RV MRIJDGRUHV TXH WHEH!
SHVVRD" 3RU TXH QmR FKHJRX MXQWR FRP WRGRV RV
&LHQWLVWD .DOLRSH" (UDP WDQWDV SHUJXQWDV TXH Qm
TXH 7RQL SHUVRQDJHP GH 2 QmR FRQVHJIXLX HVSHUDU
R FLHQWLVWD UHFpP FKHJDGR $QDNLQ /RJR GHSRLV TX
7RQL VH OHYDQWRX H IRL DWp R OXJDU RQGH HVFRQGH X
TXDQGR QmR R HQFRQWUD QR OXJDU VHIJXUR HQWMR Gl
SDUHGH H[LJLQGR PDLV LQIRUPDO}HV VREUH .DOLRSH H C



1R YtGHR DFLPD Ki XPD QDUUDOomR GR PRPHQWR HP
ELOKHWH DWp R PRPHQWR HP TXH DFRUGD $QDNLQ 2
HQWUHJXH VH WRUQDQGR SURWDJRQLVWD GHVVH DUFR
HVWDYD HQWUHJXH DR VHX SHUVRQDJHP ,QLFLDOPHQWH
YLQGDV GD PLQKD QDUUDWLYD SDUD R FRQWH[WR QDTXH
LU SURFXUDU R ELOKHWH QmR R HQFRQWUDQGR FKDPD
HQTXDQWR RV RXWURV SHUVRQDJHQV GRUPLDP

$ FRQYHUVD IRL LPSURYLVDGD H SURWDJRQL]DGD SH(
FULDQODV SXGHVVHP SDUWLFLSDU FG-RWPRBPFI) W B H QLW HIIRR &
HVWUDWXPLOVHDWBPBR HQWMR DV RXWUDV FULDQoODV FXM]
VH WRUQDUDP HVSHFWDGRUHV GD FHQD TXH 2 H & LPSL
SDUWLFLSDQWHY GD HVWUDWDPJLD HP PRGR 2)) RX VHMD
FRQYHUVD WHULD DFRQWHFLGR SRLV HVWDULDP GRUPLQ

3DUD D FRQYHUVD HQWUH 7RQL H $QDNLQ XVDPRV D
SJ FKDPDGD )i580 7($752

S8PD VLWXDomR HVFROKLGD SHIRIR RX X$RHIDUPFIL O XWH
SDUD R GUDPD p HQFHQDGD SRQWRPRYHRXMWYR\W WRESM
7TDQWR RV DWRUHV TXDQWR RV REGWHWUYRERBUYHVDWY®mR
TXH D PHVPD HVWi SHUGHQGR RXWOP RRR X/ MH SUHFR N [
DXWHQWLFLGDGH 2V REVHUYDGRIpHYV BRGHRQ WQWHXL
TXHP HVWLYHU IDJHQGR D DomRRGDTXRREBHPRPHQSWR
WUDGXomR QRVVD

$QDNLQ H 7RQL VH VHQWDP IUHQWH D IUHQWH RV RX
DR UHGRU GRV GRLV $ LQGLFDomR IRL SDUD TXH FDGD XF
R SUHVHQWH PRPHQWR R VXPLoOR GR ELOKHWH H XP
FRQILIYHLY H PRVWUDU OHDOGDGH DR JUXSR H D PLVVn
REVHUYDGRUDV H MRJDGRUDV VHJXLQGR DV LQGLFDoO}H
FHQWUR SRGHP SHGLU DMXGD DRV REVHUYDGRUHV S
REVHUYDGRUHV MRJDGRUHV SRGHP SHGLU OLFHQoD SDU
XP GRV MRJDGRUHV DR FHQWUR (QWmMR HVWLSXODPRV D\
RV GH GHQWUR HP 21 HVVD GLQKPLFD VHJXLULD DVVLP |
TXH WRGRV GR JUXSR FRQFRUGDVVHP

2ULJLQDO )RUXP WKHDWUH

$ VLWXDWLRQ FKRVHQ E\ WKH RWRHNES MR HQ B RILH®DHAYHD @WWOR B LW K I
VPDOO JURXS ZKLOVW WKH RWKMHYY WEMHREWH QYRIWNK WHKYHH DWWR UM .
ZKHQHYHU WKH\ IHHO LW LV QRNGQKH®LSU HR-W L R @ KRIUGIUID\W BHYRFBI\V D>
VWHS LQ DQG WDNH RYHU UROHV RU DGG WR WKHP



$ FRQYHUVD QmR IRL JUDYDGD LQWHJUDOPHQWH HQ\
GD GLVFXVVmMR GRV SHUVRQDJHQV H XP SHGDOR GR ILP
FRGH H WDPEpP D WUDQVFULomR GR iXGLR SDUD PHOKRL

7RQ3IRU TXH YRFr SHIJRX R ELOKHWH"
$QDN[Q QMR SHIJXHL R ELOKHWH 4XHP IRL D ~OWLPD SHV\
7RQQH GL] YRFr

$QDNL@QD $TXL 7RQL VH UHIHUH j 1DGLQH 4XHP SHJRX
JHQWH LQYHVWLJi OR"

7RQADV R TXH ID]«PDV SRUTXH YRFr HVWi LQFULPLQDQGR
$QDNRQKD D JHQWH SRGLD SDUDU GH EULJDU H WHQWDU
7RQX QmR TXHUR VDEHU H[DWDPHQWH RQGH HVWi R ELOK
R ELOKHWH H D 'UD .DOLRSH QmR WURX[H R ELOKHWH
$QDNBRUTXH HOD HVWDYD PXLWR RFXSDGD IDJHQGR D FXL
7RQBRU TXH YRFr QmR Gi OLQKD HQWmMR" 6H SRGLD DX[LC
GL]HU 3SRU TXH YRFr QmR YDL HPERUD  XVDQGR D JtULD 3
$QDNBRU TXH HOD PH SHGLX HOD LQVLVWLX

7JRQERPR QyV YDPRV VDEHU VH YRFr QmR p PDLV XP LQ
UHDOPHQWH WH PDQGRX DTXL"

$QDN[LQ QmR WHQKR DV IDVHV GD LQIHFomR (X QmR WHQHI
LQIHFomR 9RFrV Mi SHUFHEHUDP LVVR"

7RQIDOYH] YRFr QmR VHMD XP LQIHFWDGR PDV TXHP JDU
.DOLRSH" 6H HOD HVWi HP XPD LOKD SHUGLGD" &RPR YRFr



$QDN(XQ YLP GR GLVWULWR GH (VWDEH LQGR SUD LOKD H
.DOLRSH

7RQ&RPR p TXH YRFr FKHJRX Oi"

$QDNLWVR IRL Ki PXLWRV PHVHVY DWUiIV H D LOKD p PXLWR
7RQ3IRU TXH YRFr QmR IH] XP PDSD FRP R FDPLQKR"
$QODNB®U TXH HX QmR IXL HVSHUWR

7RQ2ZN $QDNLQ«

1HVVH PRPHQWR , 9 TXH HVWi HP 2)) SHGH D SDOD
XP JHVWR R PHVPR SHGH TXH HOH HVSHUH XP SRXFR LQ
FRQYHUVD FRP 7RQL

7RQ: @ VH YRFr QmR p HVSHUWR« VH $QDNLQ IRU VHX Q
SRU TXH D 'UD .DOLRSH HVFROKHX YRFr SUD YLU DTXL"
$QDNLIRU TXH HX QmR VRX XP FLHQWLVWD« HX VRX XP |
>LQDXGtYHO @

7RQLQWmMR SRU TXH YRFr QmR GLVVH TXH HUD XP PHQVDJF
$QDNBRU TXH HX QmR WLYH RSRUWXQLGDGH

7JRQLMR WHYH RSRUWXQLGDGH" 7HP FHUWH]D" 1HQKXPD" {
WUD]JHU YRFr DTXL 3RU TXH YRFr QmR WHYH RSRUWXQLC
YRFr p XP PHQVDJHLUR" 4XH YRFr QmR p XP FLHQWLVWD
$QODNBQQDXGtYHO@ > @ ( SRU TXH HX LULD WUD]HU XPD
GHVFREULU QDGD FRPR Mi IDOHL SUD YRFrv"

7RQ3IDUD DWUDVDU D JHQWH D GHVFREULU D FXUD
$QDNIO@V HX HVWRX XQLGR FRP YRFrV

7RQ&RPR p TXH HX YRX VDEHU TXH YRFr HVWi IDODQGR D Y

1HVVH SULPHLUR PRPHQWR GH GLIORJR R FOLPD HVYV
IRUDP VH PLVWXUDQGR $TXL SRGHPRV SHUFHEHU PDLYV
FRP SURSULHGDGH GHQWUR GD KLVWyULD & DFUHVFHC(
FRQWH[WR GD ILFomR LQIRUPDoO}HV TXH QmR KDYLD HJ[
MRJDGRUHV 2 IDWR GH VH QRPHDU 3PHQVDJHLUR"™ PXGDL
LQIRUPDomR QmR HVWDU SUHVHQWH HP VXD ILFKD GH SH
GHQWUR GR MRJR XPD HVWUDWPpPJLD UIiSLGD TXH & HQI
OHDOGDGH FRP R JUXSR ,QIHOL]PHQWH HVVH DVVXQWR C(



SURYD 7DPEpP SXGH SHUFHEHU TXH 2 HVWDYD VH SRVI
GDQGR DEHUWXUD SDUD HVFXWDU R TXH R SHUVRQDJHP C
HVWDYD DOL SDUD FRQWULEXLU FRP R JUXSR H QmR SDUD

3RVVR GL]HU TXH 7RQL H $QDNLQ HUDP SHUVRQDV PX
FRPR RSRVWRV 3HQVHL TXH VHULD PDLV GLItFLO SDUD 7
VXDV LGHLDV HP UHODomR DR JUXSR MXVWDPHQWH SRU |
GHVHMR GH SURWHJHU R EDQGR H HQFRQWUDU D FXUD 6
RXWURV SHUVRQDJHQV H WDOYH] HOH WHQKD VH VHQWL
LD GHPRUDU XP SRXFR SDUD SDVVDU 2EVHUYDQGR D SRV
DR MRJR ID]LD VHQWLGR HOH HVWDU VH VHQWLQGR H DJ
WHQWDGD D SDUDU R MRJR H GDU DOJXPDV LQGLFDoO}HV |
WHP TXH FHGHU® WRPHL D GHFLVmMR GH QmR LQWHUIF
FRQIRUWiIYHLY HP VXDV LGHLDV HP UHODomR DRV SHUVF
SHGH DMXGD DRV HVSHFWDGRUHV OHYDQWDQGR D PmR
FRORFD HP SURQWLGmMR SDUD GDU XP FRQVHOKR

, 6 6H HOH«

, QWHUURPSR , 6 SHGLQGR SDUD TXH HOD IDOH PDL"
DOWR

, 6 6H HOH IRL SDUD R ODERUDWYULR VHFUHWR FRP
FRQVHIJXLX YROWDU VH HOH QmR VDELD R FDPLQKR"

2 FRPHQWD DOJR VREUH FRP ,6 PDV FRP D
MXQomR GH VXD YR] EDL[D H R HFR GD VDOD VXDV IDOD
LQDXGtYHLY , 9 R FKDPD SDUD WDPEpP GDU XP FRQVHOI
LQGLFDQGR DOJXPDV SHUJXQWDV SDUD TXH 2 SXGHV
FRQWLQXDU D TXHVWLRQDU

, 9 +PP YRFr« QDGRX" 9RFr DFKD TXH FRQVHJXLULD
DIXHQWDU DV RQGDV" (« DK H p DV RQGDV FRUUHQWH]D\



$TXL , 9 UHEDWH XPD DILUPDomR GH & TXH KDYL
VHFUHWR QDGDQGR 'HSRLV 2 YROWD DR VHX OXJDU

$ GLVFXVVmMR FRQWLQXD GXUDQWH XP WHPSR 7RQL
SHUWHQFHV GH $QDNLQ TXH DFHLWD 'HQWUR GH VHXV S
FRQWLQKD LQIRUPDO}HV VREUH VXD SURILVVMR DQWHULR
HQWmR $QDNLQ p SHJR HP XPD IDOVD LQIRUPDomR R TXH

7RQL R TXHVWLRQD GH QRYR VREUH VXD SURILVVmMR
GLWR D YHUGDGH R PHVPR QmR WLQKD XPD UHVSRVWD +
PRPHQWR & HVWDYD SUHFLVDQGR GH DMXGD SDUD FRI
HVSHUDYD TXH 2 DFKDULD VHX GLiULR GH ERUGR H FR
HVWDYDP Oi DFDERX VH HQURODQGR HP VXDV SUySULDYV
LGHLD GH TXH $QDNLQ QmR VHULD XP LQLPLJR GHQWUR G

, 9)DOD DVVLP HX YLP GD 1DVD 3URQWR
& 1DVD" LQDXGtYHO

, 9)DOD TXH YRFr p GD 1DVD SURQWR

& 71 ERP YDL

1HVVH PRPHQWR , 6 FKDPD & H HX GHFLGR RV LQW
ORQJR GR MRJR GHL D LQGLFDomR LQLFLDO H KDYLD ID
YtGHR DFRQWHFHU SHGLQGR SDUD TXH HOHV VH DWHQW|
HVWDYDP YLQGR LGHLDV H IDODV TXH IXJLDP GDTXHOD U
SHQVDU QR FRQWH[WR H HP FRPR DV VXJHVW}HV SRGHULTL

-~OLIMPEUHP GR TXH HX GLVVH DQWHV QmR p Vy VREU
HQYROYH (X YLP GD 1DVD YDL & HX YLP GD 1DVD YDL I
& (QWmR SRU LVVR PHVPR TXH HX SHUJXQWHL SRU TXH HC
, 9)DOD TXH p GH XPD DJrQFLD GH«DXWR GHIHVD DXWR G
, 6 (VSHUD« LQDXGtYHO D DJrQFLD GH RQGH YRFr YHLR '



$TXL , 6 SHUJIJXQWD VREUH XPD LQIRUPDOmMR TXH HV)
KDYLD GHVFULWR TXH HUD XP DJHQWH VHFUHWR 3DUD I
SHUVRQDJHP GH &

$QDNLQ DQRV IHOL] XVD XPD DGDJD H WUDEDOKD SDU
&$6$%

5XD GD $omR FDVD EDLUUR )LOPDJHP

)S0E/,$

ORUDYD FRP D PmH SDL LUPmMR H FDFKRUUR /RNL $ Pm
FDFKRUUR DQRV (UDP XPD IDPtOLD IHOL]

+2%%, (6
&LrQFLD HVFXWDU URFN WRFDU EDWHULD WUHLQDU WpF
%S

$R DFRUGDU FRPLD RYR DVVLVWLD WHOHYLVMR HVSHU
HVFROD YROWDYD MDQWDYD WRPDYD EDQKR ID]LD WDU



$ SDUWLU GH VXD ILFKD SXGH SHUFHEHU TXH & IH]
SHUVRQDJHP GHL[DQGR DOJXPDV SDUWHV LPSRUWDQWH)
FRQMXQWR PDLV GHWDOKDGRV GH LQIRUPDoO}HV VREUH
WDOYH] LVVR WHQKD VLGR XP GHVDILR DR HQWUDU HP X
DOJXPDV LQIRUPDo}HV PDLV DSURIXQGDGDV VREUH VHX
HVWDULDP PDLVY FRQVLVWHQWHY $TXL SXGH FRPSUHHQG
WDOYH] SRUTXH IRVVH UHFHQWH RX SRU QmR WHU FRQV
SHUVRQDJHP

SDUWLFXODUPHQWH DFKR D FRQIXVmMR HQWUH R 3HX
TXDQGR HVWDPRV HP XP MRJR GH SDSpLV SRU PXLWDYV
GHVHMRYV D IUHQWH DRV GDV PLQKDV SHUVRQDV QR 53*
ILFKD GH SHUVRQDJHP SDUD OHPEUDU TXHP HUD TXDLV
FRPR PLQKD SHUVRQDOLGDGH VH GDYD DOL 6HPSUH TXH
VXDV ILFKDV GH SHUVRQDJHP SDUD XP UHYLVLWDomR F
SURSULHGDGH FRP R SHUVRQDJHP HUD PDLV UHDO SDUD t

-~OL%YRD 7HQWD HQWHQGHU D KLVWyULD R TXH HVWi HVF
0) 2 TXH Wi HVFULWR" 3UD YRFr HQWHQGHU

, 9(X SRVVR YHU R FDGHUQR SUD YHU R TXH p TXH WHP"

, 6)DOD R TXH p R TXH WLQKD 6H UHIHULQGR jV LQIRUPL

1R LQtFLR IRL FRPELQDGR TXH TXDQGR DOJXpP SHGL
IRUPD FRQJHODGD QR MRJR ORJR QmR HVWDULD RXYLC
SRGHULD VH PH[HU 1HVVH PRPHQWR 7RQL VH UHFXVDYD I
GDU LQGLFDo}HVY VREUH VXDV Do}HV ItVLFDV

-~OLMRQL YRFr HVWi QD SDXVD 7RQL« p« VROWD SRU ID
PH[H

( QHVVH PRPHQWR & SHGH 21 H LVVR VLJQLILED T
FRQWLQXDQGR DVVLP D FRQYHUVD TXH GXURX SRXFR
HI[DWDPHQWH R TXH HX KDYLD SHGLGR QR LQtFLR GR MRJF
HQWHQGHU GH IRUPD MXVWD ( PHVPR HP XP FOLPD GH
DFROKHQGR $QDNLQ QR JUXSR



$QDNLQ DQRV p PRUDGRU GH (VWDEH H
WUDEDOKD FRPR DJHQWH VHFUHWR HP XPD DJrQFLD
GH LQWHOLJrQFLD $PDQWH GD P~VLFD HOH HQFRQWUD
IHOLFLGDGH QRV PRPHQWRV HP TXH SRGH VH
GHGLFDU j VXD SDL[mR PXVLFDO (PERUD FDUUHJXH
VHPSUH XPD DGDJD FRQVLJR $QDNLQ SUHIHUH
UHVROYHU FRQIOLWRV SRU PHLR GR GLiORJR
XWLOL]DQGR D DUPD DSHQDV FRPR ~OWLPR UHFXUVR
'HQWUR GH VHX JUXSR FRPSRVWR SRU PHPEURV
PDLV HPRFLRQDLV $QDNLQ GHVHPSHQKD R SDSHO
GH YR] GD UD]JmR (OH SURPRYH D FRPXQLFDomR
DEHUWD DYDOLD DV FRQVHTXrQFLDV GDV Dol}HV GH
WRGRV H SULRUL]D R EHP HVWDU H D VHJXUDQoD GR
JUXSR 6HX HTXLOtEULR H FDSDFLGDGH GH PHGLDU
FRQIOLWRY VmR HVVHQFLDLV SDUD PDQWHU D KDUPRQLD
H D HILFiIiFLD GD HTXLSH

$R FRORFDU HVVD HVWUDWDpPJLD FRPR SDUWH GR MRJ
DV FULDQoDV FRPR HODV DFHLWDYDP RV FRQVHOKRV XP
LQVWDXUDGR D HVFXWD XQV FRP RV RXWURV H FXLGDC
DSHQDV XP UHFRUWH GR TXH IRL HVVH PRPHQWR TXH GXU
GHVVH WHPSR WLYH TXH LQWHUYLU HP DOJXQV PRPHQW
YH]HV VHQWLD TXH SUHFLVDYDP GH HVWtPXORV H RXWUD
WHPD GD FRQYHUVD HQWmR RV WUD]LD GH YROWD (P XP |
H WURX[H SDUD R MmRHW DX PHRIPHQWR GR TXH HOHV UHER
LQIRUPDO}HV GH SRIGH D¥XMPMHDISWR MRJR GLIHUHQWH GD
FRQFHLWR $ UHVVLJQLILFDomR GDV UHJUDV H GRV FRQ
FULDQoDV DV PRGLILFDo}HV DGLomR GH HOHPHQWRV |
3HUDQL S

&RP R PHWD RV MRIJDGRUHV GHWH@DROYMHPDDYRREMHLW X
D HYROXomR GHVWDV WiWLFDV NLFRYHP NGD W RUIQW D |
IHQ{PHQR WmR PDVVLYR TXH DFUUIRNDWYRW NXWV IR\
MRJRVY FRQWHPSRUKQHRYV > @ ORQWHYV 3HUDQL

,QIRUPDO}HV WLUDGDV GD ILFKEDP R I REVRIQY DHPHFHV& EH WWDXD SHU



(QWmMR SHQVDQGR TXH R PHWDJDPH WDPEpP VHUYH F
PRPHQWRY HP TXH D HVWUDWpPJLD 3lyUXP WHDWUR" IRL
FRPSHWLWLYD HQWUH RV GRLV SURWDJRQLVWDV H TXH |
XVDP R DFRQVHOKDPHQWR GRV MRJDGRUHV HVSHFWDGRU
FULDomR GH HVWUDWDpPJLDV H HYROXomR GDV QDUUDWLY
SYHQFHU" D GLVFXVVmMR PHVPR TXH QmR WHQKDP YHQFHG

$SyV HQWUDUHP HP DFRUGR $QDNLQ H
7RQL DFRUGDP RV RXWURV H RV FRQYREDP D
SUREFXUDU SRU SLVWDV GHQWUR GR &7 TXDOTXHU
FRLVD TXH RV GHL[DVVHP PDLV GHVFRQILDGRYV
FRP D VLWXDomR DWXDO H TXH RV SXGHVVHP
IDJHU VDLU GDOL $0JXQV MRJIJDGRUHV HVWDYDP
DIOLWRYV FRP D LGHLD GH VDLU GR &7 XP OXJDU
VHIJXUR FRP iJXD FRPLGD H RXWURV HVWDYDP
FRP D PLVVmMR GH HQFRQWUDU R ODERUDWYULR
VHFUHWR DFLPD GH WXGR DWp GH VXD SUySULD
VHIXUDQoD PDV GXUDQWH D EUHYH EXVFD GHQWUR
GR FHQWUR GH WUHLQDPHQWR IRL HQFRQWUDGR XP
PDSD H D HQHUJLD HQWUH RV MRJDGRUHV PXGRX
VHP PXLWD GLVFXVVmMR WRGRV FRQFRUGDUDP HP
VHIJXLU SDUD D IXJD DJRUD TXH WLQKDP R
SULQFLSDO HOHPHQWR SDUD FKHJDU DWp D FLHQWLVWD
.DOLRSH

'DTXL VHJXLPRV SDUD D VHJXQGD PLVVmMR GR QRV\
ODERUDWYULR VHFUHWR GH .DOLRSH

'XUDQWH WRGR R 'UDPD IRUDP XWLOL]DGRV UHFXUVF
HOHPHQWRY DSUHVHQWDGRYV GH IRUPD LQGLYLGXDO SF
3HUHLUD S DILUPD TXH 3XPD YDULHGDGH GH PDW#F
GH 'UDPD LQFOXLQGR FDUWDV PHQVDJHQV PDSDV LPDJ
GHYHP VHU DSUHVHQWDGRYV GH IRUPD LQWHQFLRQDO H
HOHPHQWR H RV SDUWLFLSDQWHY R DFHLWHP FRPR YH!
WUDGXomR QRVVD UHWUDWDP HVVH WLSR GH HOHPHQWR
FDPDGDV GH FULDo}HV QDUUDWLYDV D SDUWLU GDV H[SOF



1R FRQWH[WR GR 53* RV

PDWHULDLY GHVHPSHQKDP
VHPHOKDQWH O0DSDV ELOKHWEF
IUHTXHQWHPHQWH XVDGRV SD!I
QDUUDWLYD H DMXGDU RV MRJL
PXQGR GR MRJR (VVHV HOHPHC
IRUQHFHP LQIRUPDO}HV PDV W
FRPR SRQWRYV GH SDUWLGD SDU
LPSURYLVDomR GRV MRJDGRUHV
PDSD HQFRQWUDGR HP XPD F
'XQJHRQV 'UDJRQV p XP FDPLQ
XPD QRYD DYHQWXUD HQTXDQW
IRUQHFHU SLVWDV VREUH D WUI
FRPR QR 'UDPD D DSUHVHQV
PDWHULDLY GHYH VHU FXLGDGF

SDUD JDUDQWLU TXH VHMDP
LOQWHUHVVDQWH TXH HVWHMD QI
H TXH KDMD UHOHYKQFLD QD KLV
(VWH PDSD IRL FRQVWUXtGR GH DFRUGR FRP D HVWU)>
IDJHQGR QRVVRV HQFRQWURV $ SDUWLU GR WHUFHLUR H
H[SORUDU R ODGR GH IRUD GD VDOD H HUD SURYiYHO TX
ORQJRV SHUtRGRV ,VVR IRL QD YHUGDGH XP DOtYLR !
ILFDQGR SHTXHQD SDUD DV FULDQODV H VXDV Do}HV H[SC
DOL IRVVHP GH H[WUHPD LPSRUWKQFLD SDUD R SURFHVVR
$R GHVHQKDU R PDSD SHQVHL HP WRGRV RV HVSDoOR
SDUWLU GD VDOD RQGH LQVWDODPRVY R FHQWUR GH WUHL
LQFRUSRUDQGR VtPERORV GHVVHV HVSDoORV GHVHQKDGR
DV FULDQoDV QmR RV FRQIXQGLVVHP FRP RXWURV ORFDL
ILQDO HUD D SDUWH GR IXQGR GR EORFR 6 RQGH Ki XP
IXQFLRQIULRV GD JUIILFD 8)8 DOL p XP HVSDoR DEHUWR
FRQVWUXtGD HQWMR SHQVHL TXH VHULD LQWHUHVVDQWH



3bub FKHJDU DWp R HVSDoR HVFROKLGR PLQKD LG
SRGHULDP KDYHU FDPLQKRV PDLV IliFHLVY 2EVHUYDQGR F
HQWUH R ILQDO GR FRUUHGRU H D HVFDGD RQGH Ki XPD
iUHD GH FRQYLYrQFLD 3RU PDLV TXH HX WHQKD IHLWR
GHGLFDGR WHPSR DR GHVHQKR GR PDSD HOH SRGH WHL
7DOYH] SRU LVVR DV FULDQoDV VHIJXLUDP XP FDPLQKR WR

&RPR PHQFLRQHL DQWHULRUPHQWH RV HVSDORV WrP
SRGH WHU LQIOXHQFLDGR GLUHWDPHQWH QD KRUD GH IC
VHIXLGR RXWUR FDPLQKR QmR DIHWRX HP QDGD R VHJXL
RXwub FDPDGD ,VVR VH WRUQRX LQWHUHVVDQWH DR SH
H VXDV FRQVHTXrQFLDYVY VmMR QRUPDOPHQWH GHWHUPLQDC

1R 53* RV MRJDGRUHV WRPDP GHFLV}HV TXH DIHW
PRPHQWRYV VmR PXLWDV YH]JHV DFRPSDQKDGRV SRU UROD
RX R IUDFDVVR GH VXDV Do}HV &RPR HX IL] D HVFROKD G
VREUH R FDPLQKR SRGHPRV LPDJLQDU FRPR R GHVHQUR
HVFROKDV IHLWDV QR PDSD WLYHVVHP TXH VHU GHWHUF



GDGRV &DGD FDPLQKR SRGHULD WHU OHYDGR D GLIHUHQ
FDPDGDV j QDUUDWLYD

$OpP GLVVR FRPR PHVWUD HX SRGHULD WHU SUHSD
RXWUR FDPLQKR XPD SUIWLFD FRPXP HP FDPSDQKDV GH
D QDUUDWLYD HP WHPSR UHDO UHVSRQGHQGR jV DO}HV
KLVWyULD LQGHSHQGHQWHPHQWH GDV GLUHO}HV LQHVSH
FRQWH[WR PLQKD GHFLVmMR GH SHUPLWLU TXH DV FULD
LQWHUYHQOomR UHIOHWLX D IOH[LELOLGDGH H D LPSURYL
HPHUJHQWH FULDGD SHODV HVFROKDV DXW{QRPDV GI
SRVVLELOLGDGHY GHQWUR GR MRJR PHVPR TXDQGR RV MF

6HIXLQGR R PDSD RX QmR «

%HOD GHL[D XPD PDUFD QD SHGUI
GH TXH SDVVDUDP SRU DOL



2 JUXSR GH FLHQWLVWDV HQFRQWUD XPD JRVPD
EUDQFD HQWUH DV iUYRUHV H WHQWDP GHVFREULU R TXH p
VH p YHQHQRVR RX QmR H VH SRGHP SHJDU XPD
DPRVWUD SDUD DQDOLVDU (P JUXSR IDJHP HVFROKDV
VREUH MRJDU XP JUDYHWR DEHVR SRU XP
ODQoD FKDPDV MRJDU SHGUDV RX LQFHQGLDU D JRVPD

1HVVH PRPHQWR SRGHUtDPRV WHU XWLOL]DGR DV
ILFKDV QXPpULFDV H RV DWULEXWRV SDUD GHFLGLU TXHP
MRJDULD R JUDYHWR RX VH WHVWDULDP D JRVPD SRU
H[HPSOR 1R HQWDQWR HVFROKL QmR LQWHUIHULU QHVVD
QDUUDWLYD TXH HOHV HVWDYDP FULDQGR OLQKD LQWHQom|
HUD REVHUYDU FRPR HOHV VH UHVROYLDP QDV SUySULDYV
QDUUDWLYDV GH DFRUGR FRP DV VXDV HVFROKDV OLYUHV
VHP LQWHUIHUrQFLDV PLQKDV FRPR PHVWUH RX FRP R
XVR GDV ILFKDV +RXYHUDP GLVFXVV}HV VREUH TXDO
FDPLQKR VHJXLU SRU YiULRV PRPHQWRV R PDSD IRL
PXLWR XWLOL]DGR QHVVH SURFHVVR



'"HSRLV GH PXLWR C
YLVXDOL]DUDP XPD JUDQGH
GR FpX D]XO EULOKDQWH
DOJRGmMR VH GHFLGLUDP HL

6DtUDP FRUUHQGR HP G
JUDQGH UDPSD DWp HQFRQW
SRUWD IHFKDGD QR 2))P GHOL
H SHGL TXH IHFKDVVHP R\
LPDIJLQDVVHP FRPR VHULD H\
SDUWH GH GHQWUR H GH IRL
RV PDWHULDLY Oi GHQWUR
HUUIWLFR DOL VH .DOLRSH
GHVVH PRPHQWR UHWRUQDI
HVSDoR HP TXH HVWIYDPRYV |
GR EORFR 6 TXH p IHFKDGR
HOQWmMR QmR WHUtDPRV SR\
H[SORUDU SRU GHQWUR



1HVVH 45 FRGH HVWmMR GLVSRQtYHLY DOJXQV UHFRU

$R UHWRUQDUPRYV SHGL SDUD TXH ILJHVVHP GHVHQK
TXDQGR HVWiIiYDPRVY QD SRUWD GR ODERUDWYULR HQWMmMR

, 6 H2 VH GHGLFDUDP j SDUWH GH IRUD GR ODERUDWYyUL



& ,9 HO) j SDUWH GH GHQWUR

OHX GHVHMR HUD GH
SDUWLU GHVVHV GHVH(
JHUDGD XPD H[SHFWDWL
SUY[LPR HQFRQWUR
ILQDOPHQWH HQWUDUt
ODERUDWYULR

&RP HVVH WHUFHLUR HSLVYGLR SDUWLGD IHFKDPRV L

&LQFR FLYLV XQLGRV SHOR PHVPR REMHWLYR GH VI
GHL[DUDP VHXV GLVWULWRY DWHQGHQGR DR SHGLGR GH\
LOKD VHFUHWD .DOLRSH XPD GHVFRQKHFLGD FODPRX S
SHVVRDV GLVSRVWDV D DMXGi OD D HQFRQWUDU XPD FXL
PXQGR 2V SHULJRV TXH HQIUHQWDUDP LQGLYLGXDOPHOQ\
QmR VH FRPSDUDYDP DRV TXH LULDP HQIUHQWDU GDOL
VHIXUR GHFLGLUDP HQWUDU H VH DEULJDU 'HVFREULQC
FRPEDWHU PHOKRU RV HUUIWLFRVY TXH H[LVWLDP GR ODC
~QLFD SHVVRD QmR FRQWDPLQDGD QR &7 IXJLUDP HP GLU



1R WHUFHLUR HSLVYGLR SHUFHEL TXH D QDUUDW
SDUWLFLSDQWHY TXH Mi VH VHQWLDP SDUWH GR PRYLPH
PHFKkQLFD GH UHJUDV GR 53* WDPEpP IRUDP PXLWR SUH'
HSLVyGLRV PDV PDLV SUHVHQWHYVY QHVVH WHUFHLUR

JLFKD GH SHUVRQDJHP
(OHPHQWR DR TXDO UHFRUULDP VHPSUH TXH SRVVtYHO S
SbUD WRPDGD GH GHFLV}HV H WDPEpP SDUD DWLWXGHV H

JLFKDV QXPpULFDV

3RU DOJXPDV YH]HV SHGLDP TXH DV ILFKDV IRVVHP XV
TXHVWLRQDU VH HODV QmR SRGHULDP WRPDU DV GHFLV}I
PDV TXH TXHULDP :MRJDU R MRJR® SRLV HUD DVVLP TXH 3

'LQkPLFD PHVWUD H MRJDGRUHV

&RPR PHVWUD HX PH YLD FRPR PHGLDGRUD SDUD TXH DV
FRP R MRJR PDV VHQWL TXH HP DOJXQV PRPHQWRYVY D HJL
TXH JXLDVVH R MRJR GH IRUPD PDLV SUHVHQWH HUD UH’
HVFROKDV PDLV GHVDILDGRUDVY RV ROKDUHV VH YROWD)
VXJHULU"

(P YIULRV PRPHQWRY HX SDUDYD R MRJR SDUD SHU
'UDPD RX 53*" 1RV GRLVY SULPHLURYV HSLVYGLRV DV UHV
GR WHUFHLUR DV UHVSRVWDV HUDP RV GRLV (P XP GH
GHILQLU TXH HVWDYDP PLVWXUDGRYVY GHPDLY ESRPRBD WH S
WHUPLQDVVH XP H FRPHoDVVH R RXWUR QD PHVPD FRLVI

$V VHPHOKDQoDV HQWUH RV GRLV PRGRV GH ID]JHU P
HILVWHQWHY HQWUH HOHV 'HSHQGHQGR GD IRUPD TXF
MRIJDGRUHV SRGHPRV DVVXPLU TXH SRGHP VHU PXLWR P
VH IRVVHP D PHVPD FRLVD WHUPLQDQGR XP H FRPHoDC(

$VVLP FRPR QmR Ki XPD EDUUHLUD HQWUH R RFHDC
HOQFRQWUDP QD UHJLMR GH &DER +RUQ DV |IUWRPE@W R WHV
PLVWXUDP H VH HQWUHODoDP $ GLIHUHQoD HQWUH H'
JHRJUIILFRV FOLPIWLFRYV HFROyJLFRV H HFRQ{PLFRV



FRPSRVLOomMR TXtPLFD FRUUHQWHV RFHKQLFDV WHPSHUI
DSHVDU GHVVDV GLIHUHQoDV HOHV VH FRQHFWDP H V
DOLPHQWDomR H PLJUDomR LPSRUWDQWH SDUD DV MXEDU

'D PHVPD IRUPBVWi VHQGR D PLQKD URWD PLJUDWyU
DVVLP FRPR &DER +RUQ p SDUD DV MXEDUWHV 1RV SUy]JI
iUHD MXQWR D VHLV ILOKRWHV GH EDOHLD VH LQWHQVLIL
&DER +RUQ RX

&$3E78/2 ,,, 2 08$172 '26 (63(&,$/,6736 RX $ %$/(,$ (
),/+27(6 (0 ',5(d-2 -6 352)81'(=$6

'XUDQWH R SURKHRWWRI XPD WHQWDWLYD GH FRORFDL
ODQWOH RI WKH ([SHUWV OR( GHVHQYROYLGD SRU 'RURV
SRUTXH QDTXHOH PRPHQWR HX QmR WLQKD WRWDO FOD
PDWHULDO GHQVR GH UHIHUrQFLD VREUH D DERUGDJHP
UHJUDV TXH QR PHX HQWHQGLPHQWR GHYHULDP FULDU
HVFROKL MXQWDPHQWH FRP @WR R B L MR DEERUD @W B D HRV V
OLGDQGR FRP XP YDVWR RFHDQR GH FRQFHLWRYV UHJUDV
PDLV XPD FDPDGD D HVVD QDUUDWLYD H D HVWD SHVTXLV
e LPSRUWDQWH UHFRQKHFHU TXH QmR XWLOL]DPRYV
DVVLP FRPR R 53* H R 'UDPD WDPEpP QmR IRUDP FRH[LV\
YH] GLVVR R OR( VHUYLX FRPR XPD FDPDGD GH DSURIX
ILFFLRQDO 2 XVR GHVVD DERUGDJHP IRL PRYLGR SRU PL
H[SORUDU HVVH FDPSR DLQGD SRXFR LQYHVWLJDGR HP S
FRPR HOH SRGH VHU DGDSWDGR GR TXH IRL RULJLQDOPHC
1HVWH FDStWXOR DQDOLVR RV HOHPHQWRV GR 0D
UHYHUEHUDO}HV QR DSWRIAHMOAMRR XP PRPHQWR TXH DQWHF
TXH IRL D YLVLWD TXH IL]HPRV j 5HGH GH /DERUDWYULRYV
SEHUOKQGLD 5(/$0 HP VHJXLGD WHOR XPD DQiOLVH GR T
FRPR R OR( H R XVR GDV UHJUDV GR 53* VHUYLUDP FRPR F
HQJDMDPHQWR WUDQVIRUPDQGR D QDUUDWLYD HP XP YH



2 ODQWR GRV (VSHFLDOLVWDYV

2 ODQWR GRV (VSHFLDOLVWDV U XPD DERUGDJHP TX}
GD HGXFDGRUD LQJOHVD H SLRQHLUD GD FULDXER H GHVI
2 ODQWOH RI WKH ([SHUWV HP SRUWXJXYV 0DQ
TXH +HDWFKFRWH FKDPRX GH WWHUFHLUD IDVHX GRV VH
GHVHQYROYLGR SHQVDQGR HP DMXGDU RV SURIHVVRUHYV
WHDWUR H HOLPLQDU D QHFHVVLGDGH GDV FULDQxDV |
SHVVRDVV 2V1IHLOO S
8P GRV SULQFLSDLY FRODERUDGRUHYV GD SHVTXLVD (
QER U VX1FLHQWH IDODU GR WUDEDOKR GH +HDWKFRW
%ROWRQ VHIXQGR 2V1IHLOO

> @ (OH >*DYLQ %ROWRQ@ QRN SHPEDR X XK H VDHER
SRGHULD VHU GHILQLGD HP WHUPRNM GH 'RH\RREROI
SURIXQGDPHQWH H[WUDtGD GH GMXDGSUYSDL B RIRORWH
LQWXLWLYD GR VLJQLILFDGR GR HRWPSRUWKNSHOIN R G
KDELOLGDGH HP *OHU" R FRPSRURVIPBQMWRFGGERRE W L
FUHQoDV H DV UHJUDV GH VXDL AR OWRWE®D 6FD VALUIQD
DUWH GD OLWHUDWXUD G H@XFWb@® H GI$ IDWRUI
QRVVD

SRUWDQWR HPERUD HX QER WHQKD XWLOL]J]DGR R OR
FRPR DERUGDJHP R XVR GH GLYHUVRV HOHPHQWRYV TXH I
IUDJPHQWDGD GHQWUR GD QDUUDWLYD (VVD FRQVWUXXI
H YLGHRJUKHFBRHDOL]HL LQFOXLQGR OLYURV GH +HDWKF
DOUP GH PXLWRV YIGHRV GH 'RURWK\ +HDWKFRWH VREU
DOJDV PDULQKDY DLQGD SRGHP VH HQWUHODXxDU

'RURWK\ YLX QR 'UDPD XP PRGR GH RIHUHFHU XP FR(
DR FXUUiIFXOR HVFRODU H VH GHGLFRX D HVVH SHQVDPH

2ULJLQDO > @ VKH GHYHORSMWG 2KKIQ O/IKGWDIHV RV UNIKPI (WsRH KHO' S
XQGHUVWDQG KRZ WR FUHDW H DWHIQ WIKRIQ QIHH G U R P DF KR QG LIRHKAMER) D
SHRSOH

2ULJLQDO ,W V QRW HQRXJK WR WSHDAV R + WHW K O R WXH V &R UWW UD W

2ULJLQDO +H UHPLQGHG XV RKWDKLQW ERX DG EWRD PHL\FRRNB WH GHII
PHWKRGRORJ\ +HU SUDFWLFH RDY SKLHOFOARGK D RQ OWRHP KHW WRW X LW
PHDQLQJ RI SHRSOH V EHKDYLRWH XGLD D VRARIQH V KS QR S\DNHL @ GEHRD Y L R
EHOLHIV DQG WKH UXOHV RN IRMLEUDXQWIXRP WKH PUDRWDF LRY DUW
HGXFDWLRQ DQG LQGHHG RI OLIH

7RGR PDWHULDO HVWi HOHQFDGR QDV UHIHUrQFLDV



XPD H[SHULYQFLD GLIHUHQWH FRP R FXUUIFXOR GHQWUR
GR VHX SU SULR HQVLQR 5HVVDOWR Q&R IRLSGRFHQYR OG
QHQKXPD LQVWLWXLXER IRUPDO GH HQVLQR H VLP HP XI
FULDGD FRP R LQWXLWR GH VHU XP FDPSR GH LQYHVWI
3RUWDQWR QER KDYLD QHQKXP FRQWH GR FXUULFXODU
SRU +HDWKFRWH 3DUD YLYHU R OR( 1]HPRV D WUDQVJUH"
GH H[SORUDUX /RJR VH H[LVWH R GHVHMR GR D SURIH\
VREUH XP WHPD HVSHFilFR SRGH VHU SRVVIYHO XVDU W
IRUD GR FXUUIFXOR HVFRODU

1R ODQWR GRV (VSHFLDOLVWDV HVWDEHOHFH VH XPL
RV DOXQRV UH2HWLQGR XPD GLQEPLFD FRODERUDWLYD H

2 ODQWOH RI WKH ([SHUW VXUVLXxBR ¥XiB $HRIXQGERI
+HDWFKFRWH@ FRP D HVFROD H SWH WELDR\DH RDXQ VIR U M
HVVHQFLDOPHQWH XPD DERUGIDYAPUBDRBDHMHPGR R G X
YHUGDGHLUDPHQWH LQWHJUD®RU GH IRXDGEXWRY BA Y
TXH SURSRUFLRQDVVHP XP DSWH{FGEREGR B Y WHDW Y F
HVFROD H R PXQGR UHDO x XP 8HWRKGRVIGMI)E RLBR R
FRQKHFLPHQWR QRV DOXQRV EHPKIFRPR DHVWHQWE
SHVTXLVD H R WUHLQDPHQWR HFGXBBVDP3WODHLUOBD

s WUDGXXER QRVVD

1HVVH PRGHOR RV DOXQRV VH WRUQDP HVSHFLDOL
SURIXQGDPHQWH QR FRQKHFLPHQWR H QDV UHVSRQVDELC
D SHUVSHFWLYD GH HVSHFLDOLVWDV WRGRV RV SDUWLF
YLVWD FRPXP H WUDEDOKDP R FRPSURPHWLPHQWR FRP R
HQIUHQWDP GHVD1RV H UHVSRQVDELOLGDGHV UHODFLRC
HPSHQKR 3RUWDQWR R IRFR HVWE QD H[SHULYQFLD
FRQKHFLPHQWR GHQWUR GR JUXSR

2 ODQWOH RI WKH ([SHUWV U XPD DERUGDJHP TXH XQt
GHQWUR GR FDPSR GR 'UDPD (PERUD R OR( VHMD XPD D
GHQWUR GD SUEWLFD PDLV DPSOD GR 'UDPD XWLOL]DQGF
DSUHQGL]DJHP RQGH RV DOXQRV DVVXPHP R SDSHO GH

2ULJLQDO O0ODQWOH RI WKH (PSGH® V& LDAWDWH. VUIRPWKRQ SURIKR VFKRRO
SUHYLRXV SUDFWLFH ,W LV HVAKRDML BROWY LIFX MXSFS DRF R WIBWWKHH D P
WHDFKLQJ DQG LW GHYHORSKGHVRPKRWUZRKDIGF & HB UY YA WHDORMK® Q W
FRQQHFWLRQV EHWZHHQ WKH VVFKRRBOQD® GFWKHS UHH DHF W R ¥DAR® H VRK R G
NQRZOHGJH LQ VWXGHQWY DMVMQHDQ BDWS B RWD VRW HOHAWIHDQ MKR REHN W U
VNLOOV



SURSRUFLRQD XPD H[SHULYQFLD HGXFDFLRQDO LPHUVLY
HQIUHQWDP GHVD1RV UHDLV H FRPSOH[RYV

2V1IHLOO D1UPD TXH TXDQGR VH WUDWD GR OR( W2V
FRQKHFLPHQWR SDVVLYDPHQWH PDV FRQVWUXLQGR R I
LQWHQFLRQDO GR DSUHQGL]DGR QD TXDO R FRQKHFLPH
2V1IHLOO SDUD TXH LVVR DFRQWHxD U QHFHVVEULR
DR FULDU XP FRQWH[WR SDUD R OR(

" 7LPH GH HVSHFLDOLVWDYV
" &OLHQWHYV
" 7DUHID

4XDLV VER DV IXQx HV GH FDGD HOHPHQWR GHQWUR C
'H IRUPD VLPHSOSHFLERMNMSWIYWR RV DV DOXQRV DV H
SURFHVVR (OHV DV UHFHEHP K®IDH QIWRID L SIR/GHx EXRH UG RI
SURIHVVRU SHUVRQDJHP RX XPD 1JXUD 1FWIFLD UHSUH)\
(VVHV DV HVSHFLDOLVWDW BQRMMR GKHMH PR D VGHHY G BIQDG D
DFRQWHFH DSHQDVY TXDQGR R D FOLHQWH WHP FODUH]D
GD WXUPD QDTXHOH PRPHQWR $V WDUHIDV SUHFLVDP
SURIHVVRU D SDUD DOLQKDU FRP R WHPD H RV REMHWL’
SRGHUER DVVXPLU SDSULV GH EL ORJRV DV RX VHMEL
FRQKHFLPHQWR 2 D SURIHVVRU D SRGHUE VHU XP D
ODERUDW ULR GH ELRORJLD QR FDVR R FOLHQWH TXH \
FHUUDGR EUDVLOHLUR SHQVDQGR TXH HVVH VHULD XP D
WXUPD HVSHFiIlFD 1HVVH H[HPSOR R D SURIHVVRU D Wi
GR FHUUDGR SUHWHQGH TXH D WXUPD LQYHVWLJXH (P
+HDWKFRWH D1UPD
9RFY SULPHLUDPHQWH WHP TMHT XN HAROKHUDR JIDX\H XS
4XDQGR HX GLJR LVWR DRV SHWISIRGRBEHYSHEO@E HIWD O/
SRPDQRV"X H HX GLJR W2 TXY VREEYH RVHUGRPDH RN\O

FRPSUHHQGDP VREUH RV 5RPDQR&MX THHFITGHUVIHVVRFY
SRGH HQVLQDU VREUH RV 5RPDQRYV /XFKLQL S

2ULJLQDO BWXGHQWYV DUH QRM PHWHHE®IHS B X WL FIU L YHIGH E R W U X F \
SXUSRVHIXO YLHZ Rl OHDUQLGUDQY HELFE NRRZ PHGHO\LDERRUEHG



(P XP FRQWH[WR HVFRODWHRWDUL B GWMBIGRI WG UDD FRPR R
R FRQWH GR FXUULFXODU HP DQGDPHQWR LQWHJUDQGR
PHVPDV PDV XP PHLR GH DSURIXQGDU R DSUHQGL]DGR
HQWUHYLVWD D *DYLQ %ROWRQ RQGH HOD
FDUDFWHUIVWLFDV GD DERUGDJHP U R IDWR GH TXH FDGL
VHIXLQWH $ LQWHUGHSHQGYQFLD HQWUH DV WDUHIDV |
FDGD UHDOL]DXxER FRQWULEXL SDUD D FRQVWUXxXER GH QI

Xx LPSRUWDQWH UHVVDOWDU TXH R FOLHQWH QER U
DOJXUP TXH RULHQWD H FULD DV FRQGLx HV SDUD R G
HVSHFLDOLVWDV $ WDUHID U SODQHMDGD GH IRUPD TXHI
DSUHQGL]DGR FRQWiIQXR SHUPLWLQGR TXH RV DV DOXC
WHPD HP TXHVWER

$ SULQFISLR SRGH SDUHFHU VLPSOHV FULDU XPD HP.
PHGLGD TXH VH PHUJXOKD PDLV SURIXQGDPHQWH QR HVW
XPD FRPSOH[LGDGH FRQVLGHUEYHO DSHVDU GD DSDUHQV
D DSUHVHQWD

$OUP GRV WUYV HOHPHQWRY VXSUDFIHWDGRWRRPXRPL
SURIHVVREUH R OR( +HDWKFRWH LQWURGX] PDLV DOJX
UHJUDV 0PQWDR RI WKW RPBKHUWNOIXQV GHVVHY HOHPHQW!
HQWHQGLPHQWR H FRPR DFUHGLWR TXH HOHV VH LQWH
PHQFLRQD TXHFRQMWHHMSBILDU HVWHMIWDILDR/ GLVFXUVR
SURIHVVEB HVVHQFLDLVY H TXH DR FRORFE ORV HP SU
H[SHULYRFXD BEHWRREDQ*xD GH SHUHDMFR\FIRWDH

&RQWH§RB®WHIWRQWH[WR FULD R FHQEULR QDUUDWI
UHVSRQVEYHLV SRU UHVROYHU XP SUREOHPD HVSHFilFI
RSHUDP WRPDQGR GHFLV HV TXH WYP LPSDFWR GLUHWR

$FHVVR DR YtGHR GLVSRQLEWOMID G DIANMRDXYWNEGRERPONMWEK"Y GV 6
2 QRPH GR SURIHVVRU QmR p FLWDGR QR YtGHR

2V WHERAGWH[W H[SDQG \RXU VLJQLQH VDRUNDPVWHU D & K |.IGG W ¥ [SFRKUH B L\
SURSRVWD PLQKD GH WUDGXomR B&MWHAH FRQ FMWRAY LFRWD €DV HG B R
+HDWKFRWH (VVD HVFROKD EXVRDGHERQWWRAUPDGH]PD QRH SH VIXRH D/
SRUWXJXHVD PDQWHQGR R VLJ@HMNVMNRVRRV H QDODYUHVHQWH HP

2V WHUPRWHUH 7LPH HIRWDPHWKIDWX]LGRY SRU PLP H WWLRD @ RBmMSU |
GHVVHV FRQFHLWRYV FRP EDVH QDHDREWIDAH G3HH ' RQRMWK\Y & W YW K F K WGH
FRQWH[WXDOL]DU R SHQVDPHQW&DG\DHRYW B BDQGHOPQIXNDL 1S BEMAR X HV L
RULJLQDO SUHVHQWH HP VHXV WH[WRV H IDODV




GHVD1RV TXH VXUJHP GHQWUR GR FRQWH[WR VER PRWL)

$PSOLDU HVWUDWUJLDV ([SDQG XRXD RRQ@HW F\NRG
FHQWUR GD QDUUDWLYD R SURIHVVRU GHYH RIHUHFHU V
DWLYDPHQWH QD UHVROXxER GR SUREOHPD $ H[SDQVER
XVR GH HVWUDWUJLDV GUDPEWLFDV H P OWLSORV VLVWE
WDPEUP Dx HV VIPERORV H PHWEIRUDV TXH HQYROYHP F
DSUHQGL]DGR

(YLWDU R GLVFXUVR WIiSLFR GH SURIHW2VRWR | $WR/R3J TG
VH WUDQVIRUPDU HP SURIHVVRU SHUVRQDJHP HYLWDQGH
VLIJQL1FD QER DVVXPLU XP WRP DXWRULWEULR PDV VLP
SHUPLWLQGR TXH DV FULDQxDV DVVXPDP PDLV FRQWURC
&RPR +HDWKFRWH D1UPRX WU R FRQWH[WR TXH LPSXOVL
SDODYUD GH SRGHU QER SUHFLVD YLU GR SURIHVVRU PD?

&RP HVVHV WUYV HOHPHQWRYV RV SU [LPRV D VH.
+HDWKFRWH )DxR R HQWHQGLPHQWR GH WQDW]
LPHUVER DR ODQWR GRV (VSHFLDOLVWDV SRLV D EDVH
XP FRQYLWH SDUD TXH RV DV SDUWLFLSDQWHVY VH VLQV
SURSRVWR SHOR D SURIHVVRU D ( TXDLV VHULDP HVVHV

3UHVHQxD DTXIRH DHRW DE®HUH VH DR PRPHQWR SUH
SDUWLFLSDQWHY HVWER FRPSOHWDPHQWH LPHUVRV QD
FUXFLDO SDUD R WLSR GH LPHUVER TXH R OR( SURS H S|
RV UHVXOWDGRY GH VXDV GHFLV HV HP WHPSR UHDO

0XGDQxD GH SHUDPHFMNLMBMRUDPHWKHIMUH VH C WUDQ
SDSULV RX GH SHUVSHFWLYD GHQWUR GD QDUUDWLYD $
GH YHU D VLWXDXxER GH GLIHUHQWHV EQJXORV SHUPLWH
PDLV FRPSOH[D H GLQEPLFD 3RU H[HPSOR XPD FULDQxD
H HP VHIJXLGD VHU SURPRYLGD D JHUHQWH RIHUHFHQGR

&RPR PHQFLRQDGR DQWHULRUPER WBY LQ RX B D RIFH\GHR F
VHU VHIJXLGD H DR VH SHQVDU HP FRORFDU HP SUEWLFD
WUDQVJUHVVER DR VH SHQVDU QR WREMHWLYR FXUULFX
HP SDXWD R PHX GHVHMR FRPR SURIHVVRUD GH DSUHVHQ



FRP XP WHPD FHQWUDO H WUDEDOKDU FRP HODV D UH)
DEVRUXER GH FRQKHFLPHQWR VREUH R WHPD DWUDYUV
GHVD1IR IRL FRPR XWLOL]DU RV PHVPRV FRQFHLWRV H ED
QER FXPSULD FRP XP FXUUIFXOR DFDGYPLFR IRUPDO H VI
FRQVWUXLU R OR( H WUDEDOKDU WDPEUP RV PHFDQLVPR)
3buDb UHVSRQGHU HVVD SHUJXQWD SUHFLVDUHL IDO
JHUDO PLQKDV H[SHULYQFLDV HP HVFRODV IRUPDLV IRU
VROLFLWDGR VHIJXLU GHWHUPLQDGR FXUUIFXOR RX VHJXL
TXDOTXHU RXWUR VHIJPHQWR GHVVD QDWXUH]D (QWER |
FRQWH GRV GH DOJXPD JUDGH FXUULFXODU SDUD TXH H>
DERUGDGR GHQWUR GR PHX SODQR GH DXOD QDV GLVFLSC
SbubD XP SURFHVVR GH 'UDPD HX PH GLVSXV D SHVTXLVD
QD WXUPD QDTXHOH PRPHQWR SRLV DFUHGLWR TXH V
FRQWH[WR GH 1FxER LQWHQVR &DEUDO D1UPD TXH

> @ SDUD TXH R FRQWH[W R BIFMDIDEIDO H FLHERL 8 Q B DDXP
FUX]JDPHQWR GR UHDO FRP R LPDDQ®BVLRRQV ISIDFD LT
FRPR RV SDUWLFLSDQWHV GBYWDRH@X\H/ D HDR ER QEGHH
GR FRQWH[WR LPDJLQEULR R ROXFHLUFKQVRVERHALD W I
VHMDP FRQYLQFHQWHYV WDQWEWFH WXDQWDRP HOWIRP & R
SDSULV VHOHFLRQDGRV &DEUDO S

$ SDUWLU GH REVHUYDx HV H HVFXWD SDUD FRP D\
SUU WH[WR TXH SRGH VHU LQWHUHVVDQWH SDUWLQGR G
FRORFDP HP SDXWD RX XP GHVHMR GD SURIHVVRUD GH TX
'XUDQWH D HVFROKD GR SUU WH[WR H HODERUD¥ERXWGR F
TXHVWLRQDPHQWRYVY HUDP W,VVR U DOJR LQWHUHVVDQW
HPEDUFDU FRPLJR QD KLVW ULD SHVTXLVD" 4XDLV VHUER
+E GHVD1RV VX1FLHQWHV SDUD R HQJDMDPHQWR GDV
SURYHQLHQWH GH XPD JUDGH FXUULFXODU DWUDYHVVDQ
VHULDP SHUWLQHQWHY H PHVPR VHP LVVR FRQVLJR D
FOLHQWHY HVSHFLDOLVWDV H WDUHIDV" )DxR HQWER XF
OR( HP SUEWLFD PHVPR QER HVWDQGR DWUDYHVVDGR SRU

2 WUDEDOKR GH 'RURWK\ QmRVVB HDSHDW\DMA RI B F XHKOWMRD SRU 2 1
FRPR WUDEDOKDPRYVY R 'UDPD DHQGDRRHPWRVhROT XSD RWHUBG RVHRMR p X
HYVVHQFLDLY SDUD VH UHDOL]DU XP SURFHVVR GH 'UDPD



3DUD TXH R OR( VH FRQVROLGH U SUHFLVR TXH KDM
W6HP TXH KDMD XP REMHWLYR FXUULFXODU EHP FODUR S
UHVXOWDGR SRGH VHU GHVDVWURVR QHVVH FDVR R\
QHFHVVDULDPHQWH DSUHQGHULDP DTXLOR TXH VH GHVHM

x HVYVHQFLDO TXH R SURIHVVRUODHVROW LROILYDRE (ER L
HVWHMD DWHQWR DRV HOHPHQWRY SURSRVWRV GH IRUPEL
GH XP FRQWH[WR FXLGDGRVDPHQWH HODERUDGR VER [X(
LQWHQFLRQDOLGDGH H DWLQMD VHX REMHWLYR SULQFLS
VHQWLGR 'RURWK\ +HDWKFRWH UHVVDOWD D LPSRUWEQ
DSOLFDXxER GR OR( (OD D1UPD

2 WUDEDOKR GR ODQWOH RI WXHV'$ HIXD @AHND GHH B 8
FDGD XPD GHODV DQDOLVDGRPRHXPD @ERDEHIOLUEHUQ

RULHQWDGD SDUD D WDUHID BXHXR® X8 HM BB HIGDR
WDUHID VH WRUQH XP SRVVURLOWHLEXB R/ @ H & DDRV
HQIDGRQKRV H UD WHQVER GUDNPEWRFD $RVVDHPRIFL
HVWHMDP HP MXVWDSRVLxERGXKDRVQRR/W B s

1ER SRGHPRV HVSHUDU TXH XP QLFR PRPHQWR FR
SDUWLFLSDQWHY GR SURFHVVR $ SUEWLFD GR OR( VH FR(
DR GHVHQYROYLPHQWR H HYHQWXDOPHQWH DR TXH 'R
7UDQVIRUPDU XP WHPD HP XPD TXHVWER SDUD RV SDUWLI
GDV WDUHIDV GLUHFLRQDGDV H Dx HV TXH TXDQGR DFX!
TXH RV SDUWLFLSDQWHYVY UH2LWDP H VH WRUQHP iIQWLPR
TXH R DSUHQGL]DGR VLJQL1IFDWLYR H[LJH WDQWD GHG
HPRFLRQDO SURIXQGR

SRGHULD R ODQWR GRV (VSHFLD'OHWBWDV @&H W XHELRNV K UF
D PLQKD SUEWLFD GHVFXEUR TXH VHULD SUDWLFDPHQW
VRPHQWH XP HSLV GLR MXVWDPHQWH SRU TXH HP XP F
QHFHVVEULR SDUD TXH RV SDUWLFLSDQWHY HQWHQGHVV]|
H VH UHODFLRQDVVHP FRP HOD FRP SURSULHGDGH $R St
%YROWRQ TXDQGR DR GHVFUHYHU R TXH KDYLD IHLWR HP

2ULJLQDO ODQWOH RI WKH ([SHUQLWRIUNI W/GDIWVRWVPRI CEH®NS HF W L
LQ GLIITHUHQW ZzZD\V DV D GHEMAHRUWD VEKOWW D MNL R UFIUHHDNWENMEHER HWK D \
SRVVLEOH 1LDJDUD RI GURSOHWYWVD @3 GWV I H UFRLWAWWY HGRILDWELIMIU G U D
LPDJLQH WR EH D FORVH MX[WDSRVLWLRQ



ODQWR GRV (VSHFLDOLVWDV"X S H 'RURWK\ JHQ
QER U PDQWR GRV HVSHFLDOLVWDV X S

6LQWR TXH VH RXVDVVH IDJHU HVVD SHUJXQWD WDPE
DIXQGR HP XP PDU GH OEJULPDV DR SHQVDU TXH SURYDY!
R ODQWR GRV (VSHFLDOLVWDV H TXH HVVD SHVTXLVD F
QHQKXPD EDOHLD SRGHULD DOFDQxDU H GHSRLV HUJR
SDUD HQFKHU RV SXOP HV GH DU GHL[DQGR TXH PHX HV
OEJULPDV TXH HX PHVPD FULHL SDUD IRUD GH PLP H PH
FRQH[ER D SDUMWRY GERQFHLWRYV TXH 'RURWK\ H *DYLQ FRF
YiIGHRV H HQWUHYLVWDV PHVPR TXH HVVD UHODxER QE
+HDWKFRWH SURS HP D DERUGDJHP R XVR GRV FRQFH
SUHVHQWHY GXUDQWH WRGR R SURFHVVR HP

$R 1QDO GH WRGR SURFHVVR HVFROKR DOJXQV SRQ\
VHPHOKDQxD FRP R OR( H PH HQFRQWUR HP XPD GLIIFLO
GRV HSLV GLRV DQWHULRUHV SDUD TXH QER IRVVHP C
HVSHFilFD VREUH R PDQWR (QWUHWDQWR GH DOJXPD IR
R SURFHVVR SDUD WSODQWDUX R OR( GHQWUR GH XP HSL
R OR( VRPHQWH QR TXDUWR HSLV GLR PDV TXDQGR SDUI
HQFRQWUR RXWURYV PRPHQWRY HP TXH HVWUDWUJLDV GR
GHVVH PRPHQWR HQWHQGR TXH WWGRQR SURNHWQWRH GH
HSLV GLR SDUWLGD FRQWRX FRP R ODQWR GRV (VSHFLEL

'LWR LVVR R TXH DSUR[LPD D PLQKD SUEWLFD H D GH

&RP XRQWH[WR 1FFLRQIRWDPVFRQYDGBOBDYV D IDJHU SI
TXH HvwDULD GLVSRVWR D VH DUULVFDU SDUD VDOYDU
YLYHQFLDUDPWGBUMNHQUIA/HD VXPD JDBRIVUDWRUDPV XVDGDV SD
GHVHQYROYLPHQWR GRV SDUWLFESDRMMWR HPHY WMDY +HBRNI
QRV OHYD PX3DIXPDW GH SIHBBHVUPHMWMIDGIR TXH DV FULDQXxD?
SURSULHGDGH HP UHODXER DR DVVXQWR SULQFLSDO DEF
GHPRQVWUDx HV GR TXH SRGHULDP H SDVVHP D DSUHV
HVWLPXODQGR RV DVSHFWRV FRJQLWLYRV GR GRPIQLR
'"RURWK\ DSRQWD



$R WUDEDOKDU QR ODQWOH RR WKRILFSEWDGRYV RV TXJ
QHJRFLDU FRPSURPHWHU VH FRRSMHLUD UHY FRODERILK
VHUYLxR GH DOJR DOUP GH VLFRIQFMRW UDM \P HHORMW H
LQWHUDXx HV GR TXH QDV WDWPHI®NVGD VKM HFPHVHQOR D
FRQVFLYQFLD GH VHXV SU SULRYF ERD K(HFLW WEW RPAR W
FDSDFLWDGRV SHOR FRQKHF L F\CRWR) C5R4 DI HY R &/ RQ R O
DSUHQGL]DJHP QER DSHQDV PROWAVHYDPGOWWHH \PLIF\D R
H[SUHVVDP VHXV HQWHQGLPHQWRWHMHEROW GHVERY
OKHV VER H[LJLGDV H UH2HWHWPQWRIRUH VKDY GR UFR
+HDWKFRWH S WUDGXXER QRVVD

2 ITUDPHWRKEXWGEGDQ*xD GH SHRARHFWLYP GRLV PRPHQW
QDUUDWLYD VLQDOL]DQGR PXGDQxDV VLIJQL1FDWLYDV Q
FLYLV FRPXQV SDVVDP SRU XP WUHLQDPHQWR RQGH VH W
1HVVH SRQWR HOHV WUDQVFHQGHP D SRVLXER GH SHV)
FRPEDWHQWHY SUHSDUDGRV PXGDQGR UDGLFDOPHQWH
DSHQDV YiWLPDV RX HVSHFWDGRUHV H SDVVDP D VHU Sl
DPHDxD 2XWUR PRPHQWR LPSRUWDQWH U TXDQGR DV FU
WUDQVIRUPDQV/GH MHQBPFR@WH[WR 1FFLRQDO 8P H[HPSOR
SDVvVvDUDP D FULDU VHXV SU SULRV WHUPRV FLHQWIl1lFR
GHVLGUDWDGR H D UHDOL]DU H[SHULPHQWRY QR ODERUL
VHULHGDGH H SUR1VVLRQDOLVPR

1HVVH PRPHQWR KRXYH XPD DSURSULDXER PDLV SUR
DSHQDV VHJXLDP DV WDUHIDV PDV DVVXPLUDP XPD UHVS
TXH HvwDYDP JHUDQGR ,VVR PDUFRX R PRPHQWR HP TX
HVSHFLDOLVWDYVY FULDQGR XP YIQFXOR PDLV IRUWH HQW
PDLRU VHQVR GH SURSULHGDGH H HQJDMDPHQWR QR SU
IHUUDPHQWDY SRGHURVDYV SDUD FULDU GLIHUHQWHV QiY
$R PXGDU D SHUVSHFWLYD RV SDUWLFLSDQWHYV WHQGHF
UHVSRQVDELOLGDGH OHYDQGR DR SRGHU TXH U FRQVW
WHPD

2ULJLQDO :RUNLQJ LQ WKH OBQWOH BH WKAXUBHGWVR TWHEWLRQ
WDNLQJ UHVSRQVLELOLW\ FRRSHWBW HYBDQGL AR RO DERRPUDMKH. Q D EG1\ R
HQHUJLHV DUH IRFXVHG OHVV VRQHWKDH\ N VLYW HEUHD B FHARRIS/O WAKIDHOG\RIDY )
RI WKHLU RZQ NQRZOHGJH D Q GWIRMOMIMG QRIGHWPBREAHDHE ERAWKH NQ
OHDUQHUV DQG WKH\ EHFRPHHNFW RRW LMX W HF B HOLWQILYQHODURRW VR f
7KH\ H[SUHVV WKHLU XQGHUVWD@GLGIW [R) WEWNY GH? SRCVREWR DK |
WKHLU SHUFHSWLRQV IURP ERWH{W QVLGH DQG RXWVLGH WKH FRQ



$ SDUWLU GRV HOHPHQWRYV TXH +HDWKFRWH FRPSDU
&HFLO\ 2V1HLRURWKO HIDRVKFRWH RQ CGOEFOWDR® BOG 'U
YiGHRV H HP FDUWDV FRP *DYLQ %ROWRQ WDPEUP FRQV
SUEWLFD

" &RPSRUWDU VH SHQVDQGR QR WH VHX SURGX] R W
GUDPEWLFRYVY GH XP MRJR LPHUVLYR

" $ HPSUHVD HVSHFilFD U HVFROKLGD SDUD DFHVVDU R

"$ HPSUHVD FRPHxD QR PHLR GHVVH PRGR D EDJDJ
GLVSRQiYHO SDUD H[SORUDXER

" 2 WUDEDOKR DYDQxD D SDUWLU GH WDUHIDV UHOHYD(

" $ QDUUDXxER GR SURIHVVRU VXVWHQWD D 1FxER

"2 SURIHVVRU SRGH WUDEDOKDU HP GLIHUHQWHYV SDS!
HPSUHVD

$ SDUWLU GRV HOHPHQWRY FKDYHV SURSRVWRV SRU
ODERUDW ULR FLHQWilFR RQGH VH IDEULFDYDP YDFLQD
FRQYLGDGRV DV D VH MXQWDU D XP WLPH SDUB QMWK FGEL
QDUUDWLYD R ODERUDW ULR ME HVWDYD HP IXQFLRQDPH
.DOLRSH XP SDSHO TXH YLYHQFLHL FRPR SURIHVVRUD S
GHVHQYROYL R SDSHO GH 1DGLQH RXWUD FLHQWLVWD ¢
.DOLRSH FDUUHJDYD XPD FDUJD KLVW ULFD XP SRXFR Gl
QDUUDWLYD IRVVH DSUHVHQWDGD SDUD RV DV SDUWLF
SURFHVVR DV FULDQxDV GHUDP PDLVY LQWHQFLRQDOLGDG

'"HVVD IRUPD DR REVHUYDU WRGR R SURFWMH\BRR/ \GN HE
SHUFHEHU TXH DLQGD TXH QER WHQKD VLGR XPD LP:
(VSHFLDOLVWDV FRPR +HDWKFRWH SURS H PDV PXLWRYV
HQWUHODxDGRV H SUHVHQWHV QD SUEWLFD $ FRQH[ER
UHVSRQVDELOLGDGHVY H R PHUJXOKR QD 1FxER FULDUDP
VLIJQL1IFDWLYR ODLV GR TXH VHJXLU XPD UHFHLWD HJC
H[SHULYQFLD H WURX[H C WRQD RV FRQFHLWRYV IXQGDP
HVVYQFLD GR ODQWR HVWHYH SUHVHQWH PHVPR TXH F



PHUJXOKR WHQKD VLGR SHUFHEHU TXH DV DERUGDJHQYV S
VHP SHUGHU VXD SRWYQFLD

$ YLVLWD DR /DERUDWYULR

7LYHPRV D RSRUWXQLGDGH GH ID]JHU XPD YLVLWD J
IDERUDW ULRV OXOWLXVXEULRV 5(/$0 QR &DPSXV 8PXD
SEHUOEQGLD ,QIHOL]PHQWH IDOWDUDP GXDV FULDQxDV
SDUD TXH LVVR QER DIHWDVVH R GHVHQYROYLPHQWR GH
1]JHVVHP XPD SHVTXLVD VREUH RV ODERUDW ULRV H SUR
SRQWRV FKDYHV VREUH R DVVXQWR

x LPSRUWDQWH UHVVDOWDU TXH GH DFRUGR FRP PL
HQWHQGR TXH HVVD SDUWH GR SURFHVVR QER VH FDUTL
SUHSDUDXER SDUD R PRPHQWR HP TXH HVWLYUVVHPRV
'RURWK\ SURSXVHVVH D FRQVWUXxXxER GR DPELHQWH GH
FULDQxDV SDUWLFLSDQWHYV H IDJHQGR SDUWH GR OR( FI
SHQVHL TXH SURYDYHOPHQWH QER LUIDPRV FRQVHJXLU F
UHFRUUL D XPD YLVLWD DR 5(/$0 RQGH DV FULDQxDV QE
VLP VRPHQWH REVHUYDQGR H DQRWDQGR VXDV SHUFHSx |

(VWVH PHUJXOKR LQWHQVR QER FRPHxRX DRV VEEDGR
VLP HP XPD VH[WD SHOD PDQKE 1RVVR ORFDO UHJXODU ¢
GH QRV HQFRQWUDUPRY QD HQWUDGD GR EORFR 0 FRP
FDPSXV GD XQLYHUVLGDGH HP IUHQWH DR FRPSGHEFHGH
GH /DERUDW ULRV OXOWLXVXEULRV $OL FRPHxDPRV XP
WRGRV HVWEYDPRV PXLWR DQLPDGRYV SDUD LVVR

2 5(/$0 U XP FRQMXQWR GH ODERUDW ULRV TXH VE
QHFHVVLWDP R XVR SDUD SHVTXLVDV SUEWLFDV 1 V IRP
%LRPHGLFLQD QD RFDVLER (VWEYDPRV HP TXDWUR FR

J)DODUHL VREUH FRPR FRPSDUWL QKPR LWWHWMH HVWXGR UHPRWR QR
2 5(/$0 p XP FRQMXQWR GH ODERRWY W HOIRRN FIXXUH/ R R XHWQB EHDVVLWDI
SUIWLFDV



DWHQWRYV CV PLQKDV LQVWUXx HV SRXFR DQWHV GH HC
REVHUYDU H HVFXWDU DSURYHLWDU EHP R WHPSR TXH W
PDLV YHUGDGH QD QDUUDWLYD GXUDQWH QRVVR SU [LPR |

(P XP SULPHLUR PRPHQWR IRPRVY OHYDGRV D XP GRYV
SURGX]LGDV YDULDGDV YDFLQDV H DV FULDQxDV VH PR
FXULRVDV H TXHVWLRQDGRUDV VREUH WRGRV RV HTXL!
DQRWDx HV HP VHXV GLEULRV GH ERUGR H WDPEUP WLU
WLQKDP VREUH R DVVXQWR

/RJR WGH SULPHLUDX DV
WLQKDP HQWHQGLGR GR T
WXGR DTXLOR SRLV GHYV
TXDQGR RV SDSULV HVWI
FULDGRV WRGDV ME VDEL
HVSHFLDOLVWDYV HP TXHVW
YLUDLV H QD SURGXXER G
YDFLQDV ,VVR IRL XPD I
GDGD QR FRPHxXxR GD QDU
GXUDQWH D H[SHULPHQWD:
IRUDP DOLPHQWDGDV SRU
PLP PHVPR TXH HP VXDV
SHUVRQDJHP WLYHVVHP X|
GLIHUHQWH FRPR & TXH
HUD WDJHQWH VHFUHWRX
VHFUHWD GHYHULD WHU K
REMHWR GH SHVTXLVD QF
SDUD R YiUXV






'XUDQWH RV PRPHQW
H[SOLFDxER GH FDGD P
HOHPHQWR SUHVHQWH QR
FULDQxDV GHPRQVWUDUD
LQWHUHVVH SHUJXQWDQG
FXULRVLGDGH JHQXiQD VR
UHGRU SURYDQGR GR
H[SHULHQFLDQGR HVVD RSR
FRORFDU HP MRJR RV DSUF
HVWDYDP WHQGR DOL

7LYHUDP RSRUWXQLGDGH
HP XP PLFURVF SLR XPD S
RUJDQLVPRV YLYRYV



$SUHQGHUDP FRPR UHDJLU FDVR
DFRQWHFHVVH DOJXP DFLGHQWH FRPR
HISORV HV RX FRQWDWRYV FRP RUJDQLVPRYV
GHVFRQKHFLGRYV HQWUDU GHEDL[R GHVVH
WFKXYHLUERX H VLQDOL]DU R RFRUULGR SRU
PHLR GH XP DODUPH



$TXL U H[SOLFDGR RQGH H FRPR VER DUPD]HQDGRV RV
QHFHVVEULRYV SDUD DV SHVTXLVDV TXH QHFHVVLWDP VHU Ut}

$VVLP FRPR DV FULDQxDV HX WDPEUP HVWDYD H[SORUDQ
HUD PLQKD SULPHLUD YH] HP XP ODERUDW ULR GHVVD IRUPD
XPD SHVVRD TXH WUDEDOKDYD H ID]JLD SHVTXLVDV QDTXHOH
QRV HUDP DSUHVHQWDGRYV (QTXDQWR DV FULDQxDV HVWDYI
SHUIJXQWDV TXH DSDUHFLDP HP PLQKD PHQWH &RPR FULDU
SDUD QRVVD QDUUDWLYD D SDUWLU GHVVD H[SHULYQFLD"

(P PHXV PRPHQWRY GH H[SORUDXER REVHUYHL DWHQWD
ITIVLFRV H YLVXDLVY GRV ODERUDW ULRV DSUHVHQWDGRYV SHC
QR SU [LPR HSLV GLR 7LUHL IRWRV GH PXLWDV PETXLQDV Gl
1P GH REVHUYE ODV GHSRLVY SDUD PH LQVSLUDU QD FULDXEF
GHVVDV LPDJHQV






(P WRGRV RV PRPHQWRV G
FULDQxDV IRUDP DXW QRPDV H
HP UHODxER DR TXH UHF}L
FRQKHFLPHQWR GDTXHOH HVSD
WUDQVLxXxER SDUD R ODERUDW
DSHQDV XPD PXGDQxD IiVLFD F
GHVORFDPHQWR VLPE OLFR RQ
WRUQDUDP H[SORUDGRUDV GH
WDQWR QR VHQWLGR OLWHUDO
1ER KRXYH QHQKXPD LQW
PLQKD SDUD TXH HODV 1]HVVH
TXH TXHVWLRQDVVHP SDUD D G
FRLVD HP HVSHFi1lFR OHVPR H
ORFDO SRXFR YLVLWDGR SRU |
LQWLPLVWD SXGH VHQWLU
SHUWHQFLPHQWR MXQWR C FXLU
DV SHUVRQDV GR MRJR TXH TXt
GHVFREULU VREUH FDGD HOHPHQWR GR ODERUDW ULR PDV
SDUD DEVRUYHU WRGD H TXDOTXHU LQIRUPDxER SDUD IR
1QDOPHQWH FRQVHJXLVVHP HQWUDU Q@EOXPWRLWPURR ERQ.K
GD H[SORUDxER QR ODERUDW ULR SDUD WRPDUHP GHFLV HV "
DVVLP FXPSULQGR PDLV XPD WDUHID GR OR(

$WUDYUV GR 45 FRGH YRFY SRGHUE DVVLVWLU DOJXQV PRP



1R 1QDO GR HQFRQWUR GHSRLV GD YLVLWD HP YEUL
SHUIJXQWDUDP SDUD QRVVD JXLD FLHQWLVWD H SHVTXLV
SURGXXER GH XPD YDFLQD FRPR DFRQWHFLDP DV WHVWC
XPD YDFLQD RX DQWiIGRWR

1HVVH PRPHQWR FRPSUHHQGL TXH DOL QER KDYLD
PDLV QHQKXPD LQWHUYHQXER PLQKD FRPR SURIHVVRUD
HVVD FXULRVLGDGH SDUWLX GDV FULDQxDV |IRL DOLPHQ
SDUWLU GR SUU WH[WR DSUHVHQWDGR SDUD HODV H
H[SHULYQFLD TXH YLYHQFLDUDP $WUDYUV GR 45 FRGH D
ODGR SRGHPRV DVVLVWLU XP YiIiGHR GDV FULDQxDV
HODERUDQGR DV OWLPDV SHUJXQWDV DQWHV GH QF
GHVSHGLUPRV GR ODERUDW ULR

1IDTXHOH PRPHQWR HX QER PH SUHRFXSDYD WDQWR
DSUHQGLGR FRPR IXQFLRQDYDP RV SURFHVVRV ODERUDV
HOQWHQGLD TXH HVVD YLVLWD DR ODERUDW ULR LULD VH
LULDP FRORFDU VXDV WHRULDV SHVVRDLV VREUH R D\
HPEDVDPHQWR GDV SHVTXLVDV TXH 1]JHUDP

(QWER QR TXDUWR HSLV GLR HODV WLYHUDP DFHVV
SXGHUDP FRORFDU HP SUEWLFD WXGR TXH DSUHQGHUDP
GHVWUXiGR VREUDQGR DVVLP V DOJXQV PDWHULDLYV SDL
FLHQWLVWDY WUDEDOKDVVHP HP XPD YDFLQD H DQWIGRYV

9ROWDQGR DRV WUYV HOHPHQWRY EDVHWY &M OR(D QIR
SURGXXER GH XPD YDFLQD H XP DQWWSIRWHRDSGHB LRQMGRV
GH HVSHFLDOW¥W@WDWQWHX QD RFDVLEROLRLSD VFI KNG WLV
SRGHULD VHU WRGR R PXQGR SRLV HUD GH QHFHVVLGDG

4XDUWR HSLVYGLR $ FULDomR GH YDFLQDV

1R GLD VHIJXLQWH QRV HQFRQWUDPRV QD SRUWD GR
HP URGD RQGH , 9 2 H & IDODUDP VREUH D YLYYQFLD T
SDUD , 6 HO) TXH QER HVWDYDP SUHVHQWHV , 6 H 0



IDODU VREUH VXDV SHVTXLVDV UHPRWDV TXH 1]J]HUDP F
sbvvDuDP D FRPSDUWLOKDU DV DQRWDx HV H VXDV
SHUVSHFWLYDV HP UHODXER DR DVVXQWR 1HVVH PRPHQ
GH FRPSDUWLOKDPHQWR DV FULDQxDV SXGHUDP SHQVDI
H[SUHVVDU VXDV YRQWDGHV VREUH R TXH ID]JHU FRP D'
LQIRUPDx HV FULDQGR SODQRV GH FRPR LULDP XVE ODV
RV SURFHGLPHQWRV DSUHQGLGRV QDV SHVTXLVDV QF
ODERUDW ULR RX UHPRWDV FRORFDQGR DV HP SUEWL
GHQWUR GR MRJR 1R 45 FRGH DR ODGR SRGHPRV YHU 2
WUD]J]HQGR VXDV SHUFHSx HV H HP VHJIJXLGD XPD LGHLD (
FRQVWUXXER GH SODQR SDUD FRQWLQXDU D QDUUDWLYD

0) IH] XPD DQRWDXER GH SDODYUDV FKDYHV TXH HQ
HvvDV SDODYUDV IRUDP HVFROKLGDV SRU HOD D SDUWLU

ODQLSXODXER $QWLFF
dOFRRO 6DQJX
'RHQxD BURWHIC
JLOWUDGR ODWH
9iUXV (VWHUL
$PRVWUD ,GHQW!I
*HQUWLFR 9DFLQL

&KDYH &UOXOI



6XD PEH UHODWRX TXH D LUPE PDLV YHOKD GHX VXS
LGHLD GH VHSDUDU DV SDODYUDV FKDYHV IRL GHOD PHV
RXWUDV FULDQxDV GR SURFHVVR GH IRUPD TXH FDGD SD
FRPR HOD PHWPR GILWHOWROM\FCRN VEIRBMI SV U D FULPLKQ D

X LQOWHUHVVDQWH FRPR 0 ) WUD] DV SDODYUDV FKDY
GH XP FRQWH[WR SRLV DVVLP DV RXWUDV FULDQxDV W
H[SHULYQFLD TXH WLYHUDP QR ODERUDW ULR H IRL R
FRPSDUWLOKDU HQWUH VL DV VXDV H[SHULYQFLDV LQGL
PHVPR W SLFR & H 2 TXH HVWLYHUDP QR 5(/$0 1]HUDP
DSUHQGHUDP

& FRORFD HP W SLFRV PDQHLUDV GH
FRPR OHYDU R TXH YLX QR ODERUDW ULR
SDUD D KLVW ULD

" 2V  YiIUXV PRUUHP FRP
UDGLDxER 89

&RPR OHYDU LVVR D KLVW ULD

" 7LUDU R YLUXV GRV HUUEWLFRV

" &RQVHJIXLU WUDQVSRUWDU R YiUXV SDUD XP UHFLSLH
" (VWXGE OR

" YD]JHU D FXUD

2 WDPEUP FLWD D UDGLDXEF
H PRQWD VXD OLVWD GH FRP
D KLVW ULD

,GHQWL1FDU
,VRODU R YiUXV
BURGX]LU XP DQWLFRUSR



1V SRGHUIDPRV WHQWDU FDSWXUDU XP HUUEWLFR
DPRVWUDV
(VWVDV DQRWDx HV GH & H 2 IRUDP EDVHDGDV QDV ¢
SHVVRD TXH QRV DFRPSDQKRX GHQWUR GR ODERUDW UL
OHYDU LVVR SDUD D QDUUDWLYD H HP FRPR GHVHQYROYH
$S V R SULPHLUR PRPHQWR GR HQFRQWUR UHWRPD
SDUDGR DQWHULRUPHQWH R SRUWER GR ODERUDW ULR
HQWUDU QHVVH ODERUDW ULR TXH HVWDYD FRQ1JXUDG
TXHEUDVVHPRYV RV FDGHDGRV HQIHUUXMDGRV FRP IRUX|
DGHQWUDGR R HVSDxR GR ODERUDW ULR 1R HQWDQWR
IRUD GD 1FxER DFHVVDU R HVSDxR DOUP GDTXHOD SRUW
GHQWUR GD QDUUDWLYD GHL R FRPDQGR GH TXH 1]HVVH
TXHEUDGRV H R ODERUDW ULR HVWDYD DFHVVIYHO (QW
LPHGLDWDPHQWH VH YROWDUDP H FRPHxDUDP D VH PRYH
0O PDV DLQGD LPHUVDV QR MRJR
(ODV ME HVWDYDP GHQWUR
(VWD FRQ1DQxD H HQWUHJID DF
FRPR DV FULDQxDV LQWHUQDC
RV FRPDQGRV HQWHQGHQGR ]
DGHQWUDU OLWHUDOPHQWH H
FRQWLQXDXxER GD KLVW ULD D
VHULDP JXLDGDV FRQIRUPH D
WUDPD
YXL JXLDQGR DV FULDQXxDV
SDUD TXH HODV IRVVHP SDUD
KDYLD RUJDQL]DGR DQWHV Gt
XP ODERUDW ULR ORFDOL]DG
DEHUWD RQGH KDYLD XPD Jl
PDGHLUD PH SDUHFHQGR VHU
FRQYLYYQFLD LVVR VHUE DER!



1R FDPLQKR DWU R ODERUDW ULR KRXYHUDP DOJXQ
WLYHUDP TXH GHFLGLU FRPR DEULU XPD SRUWD VHP IHFK
DEHUWD SRU GHQWUR

1R 45 FRGH D VHJXLU U SRVViIYHO YHU R PRPHQWR H H

7RQl> @ 9DL DWp R WHWR QmR WHP FRPR SDVVDU ( VH T
$QODNKR DFKR D LGHLD GR UDWR ERD«

$TXL $QDNLQ IDOD VREUH XPD LGHLD GLVFXWLGD DC
SHUVRQDJHP GH 7XUL HP XP FDQR SRUpP D PHVPD QmR D
RXWUD GLVFXVVmR

$QDNKOQH SHVSLRQD” DOL 6H UHIHUH D REVHUYDU R TXH
SRVVDP GHWHFWDU D SUHVHQoD GH HUUIWLFRV RX RXWUF
7TRQODYV WHP DOJXPD SDVVDJHP"

'LYRRHP WHP WHP

TXUQWmR p SRU LVVR SRU TXH R UDWR Wi HP«
7TRQEZDOYH] HX SRVVD DEULU XP EXUDFR XVDQGR PLQKD H\



1HVVH PRPHQWR 'LYR YHP DWp PLP H FRQWD VREUH
WLQKD XP FDQIULR 'XUDQWH R PRPHQWR GH FULDomR (
LQWHUHVVH HP WRGRV RV RXWURV LQWHJUDQWHYV ID]JHQ
DQLPDO DMXGDQWH FRQVLJR RV TXH FRQVHJXLUDP HODE
TXH WLQKD FRQVLIJR XPD DUDQKD H 'LYR TXH WLQKD FRQV

&RPR PHVWUD HX DFHLWR D LGHLD GRV DQLPDLYV
SHUVRQDJIJHQV WHQKDP XP YtQFXOR GH DIHWR FRP RV ELF
YtQFXOR GH UHVSRQVDELOLGDGH 6H GXUDQWH R WHPSR
iJXD D HVVHV DQLPDLVY HOHV SRGHULDP PRUUHU HQWMmMR
WXWRUHY GHVVHVY DMXGDQWHY 'XUDQWH DOJXQV PRPHQ
WHPSR SDUD TXH SXGHVVHP SURFXUDU FRLVDV SDUD VH?
RIHUHFHUHP iJXD H DWp SDUD EULQFDU FRP HOHV

'LYR/HPEUD TXH HX IDOHL TXH HX WLQKD XP DQLPDO" /HF
8P FDQiULR SHTXHQLQLQKR VDEH SiVVDUR SHTXHQR" (QW

'LYR YROWD DR JUXSR

'LYR4XHUR IDODU HX TXHUR IDODU (X WDPEpP WHQKR
SHTXHQLQLQKR GR WDPDQKR GR UDWR HOH WDPEpPP SRG
7TRQE XP FDQIULR" $ DUDQKD FRPH R FDQIULR HOD WDPEp
'LYR HOHV WDPEpP FRPHP UDWR

$TXL WRGRV IDODP DR PHVPR WHPSR ILFDQGR LQDXG

7TRQBDL RV GRLV

'LYRQWmR YDPRV RV GRLYV

7XUDDV FRPR R FDQIULR YDL YRDU HP XP HVSDoR SHTXHQI
'LYRImMR p XP FDQIiULR GHVVH WDPDQKR]JLQKR DVVLP OR
DQLPDO HOH HQWUD QR OXJDU TXH R UDWR HQWUD
7XUlKX VHL PDV VH HOH IRU PXLWR SHTXHQR HOH YDL ILF
TXH HOH QmR FRQVHJXLUiI YRDU VH R HVSDoR IRU PXLWR



3RU XP PRPHQWR HOHV GHFLGHP XVDU DSHQDV R UDYV
PLP SDUD LQGLFDU DV Do}HV RV RXWURV YROWDP GL]
GHPRQVWUDQGR D PXGDQoD QD GHFLVmMR

7RQUX YRX WHQWDU IDJHU XP FRUWH QD PDGHLUD R VXIL]
7XUL H '2YVOWR H R FDQIiULR

-~Ol7D HQWmR IDOD IDOHP WRGDV DV Do}HV SDUD D JHQW
$QDNLKQ/H IRU R UDWR H D DUDQKD"

'LYR2 UDWR H R FDQiULR 7RQL

7RQI5DWR H D DUDQKD PHOKRU QmR LU QmR

$QODNL&« YHUGDGH

7TRQLQWMmMR p« HX YRX FRUWDU D PDGHLUD FRP D PLQKD H
'LYR(X WDPEpP TXHUR XVDU PHX IDFmMR SDUD FRUWDU XP
7XU2 IDFMR« p«

'LYROHUGDGH p FRP IRJR Qp PHOKRU 6H UHIHUH D OKPL
7RQBDUD R UDWR H R FDQiULR SDVVDUHP

'LYR3HUDt R UDWR YDL VH PDFKXFDU e XPD FUDWHUD GH
7RQLMR HX YRX DEULU XP EXUDFR H HOH SDVVD SHOR EXL
%HGDVVD SRU EDL[R

-~~OLMmMWmMR SRGH HVFROKHU PRVWUDQGR DV ILFKDV

7TRQL WLUD D ILFKD SRLV HOH IDUi D SULPHLUD DomF
Q~PHUR EDLI[R

7TRQEZUrvV TXH ERVWD
'LYRX VRX R PHOKRU HX TXH WLQKD TXH WHU SHJDGR $
HP WLUDU DV ILFKDV SRLV VHPSUH FRQVHJXLD DV ILFKDV

'"HSRLVY GHVVH PRPHQWR HX QDUUHL R DFRQWHFLPHC
SHUVRQDJHP R YDORU WLUDGR QD ILFKD TXH IRL WUrV
PLQKD QDUUDomR GH PHVWUD SDUD R DFRQWHFLPHQWR



7RQL VH FRQFHQWUD VHQWLQ
UHVSRQVDELOLGDGH VREUH VHXV RP
DWLYD VXD HVSDGD GH OkPLQD D OD
FDQWR LQIHULRU GD SRUWD SHVDGD
XPD SDVVDJHP HVWUHLWD R VXILFLH
FDQiIULR GR JUXSR SRVVDP SDVVDU
HQWDQWR DR DYDQoDU SHUFHEH TX
PDGHLUD FRPXP

8PD EDUUHLUD LQWHUQD GH PHWDO VH UHYHOD DWUiIV GD
PDGHLUD UHIOHWLQGR R EULOKR GD OkPLQD OHVPR FRP
HVSDGD D OkPLQD D ODVHU QmR WHP D IRUoD QHFHVVIUL
SHQHWUDU FRPSOHWDPHQWH R PHWDO

SHFRQKHFHQGR D GLILFXOGDGH 7RQL UDSLGDPHQWH
SHGLU DMXGD (OH FKDPD 'LYR R PHPEUR PDLV IRUWH GR
JUXSR TXH SURQWDPHQWH VH DSUR[LPD -XQWRV HOHV L
OkPLQD FRP 'LYR DSOLFDQGR WRGD VXD IRUoD HQTXDQW
R FRUWH WHQWDQGR HQFRQWUDU XP SRQWR IUDFR QD EI
FRPHoD D HVFRUUHU SRU VHXV URVWRYV HQTXDQWR WHQW
GHVHVSHUDGDPHQWH DEULU HVSDoOR VXILFLHQWH SDUD R’

$SyvV XP WHPSR SRUpP ILFD FODUR TXH DSHVDU GH
GH PHWDO p UHVLVWHQWH GHPDLV $OpP GLVVR R VRP F
FRUUHGRUHYVY VRPEULRVY FULDQGR XP PHGR FUHVFHQWH
DWUDtGRVY SHOR EDUXOKR $JRUD R JUXSR HQIUHQWD XP
D EDUUHLUD SRGH FXVWDU OKHV WHPSR H H[S{ ORV DR S
WHQWDU RXWUR FDPLQKR SRGH VLJQLILFDU DEDQGRQDU
RXwWUDV DPHDoDV GHVFRQKHFLGDV 4XDO VHUiIi D SUyJ[I
UDSLGDPHQWH VH FRQWLQXDP WHQWDQGR URPSHU D EDU
EXVFDP HQFRQWUDU XP QRYR FDPLQKR LQHVSHUDGR SDUI



'HSRLV GH DOJXP WHPSR WHQWDQGR R JUXSR ILQD¢
HQFRQWUDP XP FRUUHGRU ORQJR YD]JLR H IULR FRP XP
FKmR 'HFLGHP TXH DSHQDV XPD SHVVRD GHYH HQWUDU
FRP VHX UDWR TXH DLQGD QmR KDYLD UHWRUQDGR

(P 2)) R ORFDO SDUD RQGH , 6 HQWUDULD HUD R 30L
FULDQoDV QmR VDELDP R TXH HQFRQWUDU DOL WDOYH] H
FRQVXOWDU DV ILFKDV DOJR TXH YLQKD VHQGR IUHTXHC
ODERUDWYULR 4XLV WUD]JHU HVVH SVHXGR ODERUDWYyU
H[SHULPHQWDU ILVLFDPHQWH DV PDWHULDOLGDGHV GR T
$FKHL MXVWR TXH HODV WDPEpPP SXGHVVHP IDJHU VXDV
DWUDYpV GHVVH PRPHQWR GH SHVTXLVD QHVVH ODERUDYV
(VSHFLDOLVWDV SRLV DOL HODV FRORFDULDP DV VXDV
DGTXLULGRV HP VXDV SHVTXLVDV H YLYrQFLDV 6REUH L\
DPELHQWH FrQLFR FXLGDGRVDPHQWH HODERUDGR SUR
SHQVDPHQWRV H SHUFHS0}HV FRQWULEXLQGR FRP D FRQ

$VVLP DR RUJDQL]DU H DSUHVHQWDU XP DPELHQWH
SDUD TXH RV DV MRJDGRUHV DV PHUJXOKDVVHP QD HI[S
PDLV FRPSOHWD QR WHPD (VVD LPHUVMR QmR DSHQDV H
TXH RV DV MRJDGRUHV DV VH FRQHFWDVVHP HPRFLRQD
FRP DV Do}HV UHDOL]DGDV WRUQDQGR D H[SHULIrQFLD Gt
WmR GHWDOKDGR H SHQVDGR R HVSDoOR VH WRUQRX XP
DV GHFLV}HV GDV FULDQoDV

OH SHUJXQWR VH HVVH PRPHQWR RQGH Ki XPD DPEL
HP XPD SDUWLGD GH 53* GH WDEXOHLUR" 2V MRJDGRUHV
HVSDoR H[SHULPHQWDU ILVLEFDPHQWH FRPR SHUVRQDJH
FIQLFD SRGHULD DFRQWHFHU GHQWUR GR WDEXOHLUR" &
LVVR SRGH DFRQWHFHU PDV FRPR Mi FLWDGR QR SULPH
DV HVWUDWpPJLDV XVDGDV GHSHQGHP GH FRPR R PHVWUH
RV MRIJDGRUHV UHFHEHUmMR HVVH FRQYLWH

3DUD D DPELHQWDOMR FrQLBH @RHD HPREDMDW XD HJ !
IRVVH DOpP GRV HOHPHQWRYV YLVXDLV WtSLFRV GH XP OTC
LQWHUDO}HV VHQVRULDLV FRPR ELFDUERQDWR H YLQDJ
UHDO}HV TXtPLFDV YLVtYHLV $OpP GLVVR WURX[H VOLPt
SHODV FULDQoODV FRPR 3VDQJXH GH HUUIWLFERV " $ PLQKD



FRP HVVDV UHIHUrQFLDV RX XP OXJDU GH 233ID] GH FRQWL
WUD]HU SDUD DV FULDQoDV XP FRQWH[WR GH YLYrQFLD |
DVVRFLDU j QRVVD YLVLWD FULDQGR XPD VLPLODULGDGH



1HVVD DPELHQWDomR KDYLD ELFDUERQDWR GH VyGl
IUDVFRVY FRQWHQGR VSLUXOLQD FXUFXPD KLELVFR SLPI
H OXYDV GH OiWH[ 7DPEpP GHL[HL IUDVFRV H FRSRV YD
ILJHVVHP VXDV H[SHULrQFLDYV



&RPR RV FLHQWLVWDY SRGHULDP WUDEDOKDU HP FRC
TXH IDJHU FRP SHTXHQDV DPRVWUDYVY GH VDQJXH GH HUUI
YHOKDV H HPSRHLUDGDV H RXWUDV DPRVWUDV H HOHPHC

(X QmR WLQKD LGHLD GH FRPR DV FULDQoDV UHFHEH
PRPHQWR SRGHULD QmR SDUHFHU PXLWD FRLVD FRQIHVYV
WHU HOHYDGR XP SRXFR PLQKDV H[SHFWDWLYDV GH FF
DPELHQWH

21 7XUL HQWUD QR ODERUDWYULR VHIJXLQGR D |



$QWHY GH HQFRQWUDU R ODERUDWYULR 7XUL GL] T
IDJHQGR UHIHUrQFLD DR WHUFHLUR HSLVYGLR RQGH DR
ORFDO RQGH KDYLD XPD LQVWDODomR DUWtVWLFD FRP Il
MRJDGRUHV LGHQWLILEDUDP FRPR JRVPD GH HUUIWLFR
HQFRQWUD R ODERUDWYULR $QVLRVRV RV RXWURV SHU
SUHVHQoOD GR DPELHQWH HVWUDQKR« H[SORUDP H HP X
HOHPHQWRYV 3OLPSRV’ H DQWHV GH GHFLGLUHP SDUWLU ¢
FRP FDXWHOD ,QVWLQWLYDPHQWH DOJXQV VH DJUXSDP |
REVHUYDQGR WHLDV GH DUDQKD QR WHWR IROKDV DIHW
WHPSR QDV SDUHGHV D HVFDGD PLVWHULRVD H GHVVD H

8(VVH HTXLSDPHQWR p PXLWR LPSRUWDQWH SDUD R LVRO

83$TXL HP FLPD WHP XP IUHH]HU SDU

S9DPRV FRQVWUXLU DOJXPD FRLVD FRP HVVHV SHGDORYV C



$vV FULDQoDV VH DSURSULDUDP GR HVSDoR SDUD LQ
LPSRUWDQWHYV HP XP ODERUDWYULR LPDJLQDYDP HVVHV
VHU IHLWR FRP HOHV H QmR VDWLVIHLWDYV LQYHQWDUI
HTXLSDPHQWRY TXHEUDGRV RQGH D LGHLD HUD FRQVWL
9HQGR GH IRUD p HQFDQWDGRU D PDQHLUD FRP TXH DV (
VHP PXLWR HVIRUoR EDVWDYD FRPXQLFDU H QD PDLRU
DOJXpP GR JUXSR TXH FRQWLQXDYD R TXH HUD LQGLYLG

'XUDQWH D H[SORUDomR %HOD HQFRQWUD XP ELOKHYV

S4XHULGRV FLHQWLV
$JUDGHOR WRGR R HVIF
HVWmR IDJHQGR SDUD
HQFRQWUDU D FXUD H
1mR VHL RQGH YRFrvV H
PRPHQWR PDV HVSHUR
FDUWD FKHJXH ORJR SI

9RFrvV SUHFLVDP VDL
LPHGLDWDPHQWH GR F
WUHLQDPHQWR GHVFR
XPD SHVVRD HVSDOKD

URXEDQGR LQIRUPDO}H\
D 1IDGLQH

$ HVVD DOWXUD JU Q
VDEHU VREUH QRVVD |
YDFLQD HOH TXHU GHYV
DPRVWUDY GH UHDJH
SURFHVVRV LPSRUWI
GD SURGXomR GD YD
6H DOJR DFRQWHFHU
YRFrV Mi VDEHP TXHP
6H FXLGHP
$VV .DOLRSH -’



'"HSRLY GD OHLWXUD GD FDUWD RV MRIJDGRUHV HQFFR
HVvWDYD PXLWR IHULGD GHVDFRUGDGD H UHVSLUDQGR F
SRU HOHV GHLWDGD HP XPD PDFD HOHV FXLGDP GH VX
DIJXDUGDP SRU XP WHPSR DWp TXH HOD DFRUGH

'"HVGH R LQtFLR PLQKD SDUWLFLSDomR QR SURFHV\
SURIHVVRUD SHUVRQDJHP QR FDVR QRV SDSpLV GH 1D
SDSpLVY DGRWHL XP FYGLJR GH YHVWLPHQWD HVSHFtILFR
Ssbub 1DGLQH H VROWR SDUD .DOLRSH 7DPEpP PRGLIL
DGLFLRQDQGR XP VRWDTXH H OLPLWHL PLQKDV DSDULO}!
GXUDQWH HVVDV H[SHULPHQWDoO}HVY SHUFHEL TXH LQWHJ
RSomR

&RPR DERUGDGR QR FDStWXOR XP D ILJXUD GR PH\
GLIHUHP VLJQLILFDWLYDPHQWH HQWUH R '"UDPD H R 53*
XPD SRVLomR GH DOWR SRGHU SRLY FRQWUROD SDUWH
SRU SDUWH GRV MRJDGRUHV -i R SURIHVVRU SHUVRQDJHI
FRQWH[WR VHQGR WUDWDGR FRPR PDLV XPD SHoD QR WD

1R FDVR GH 1DGLQH H .DOLRSH DV FULDQoDV PDQWL
TXH UHVXOWDYD HP UHVLVWIrQFLD SDUD VHJXLU FRPD
HSLVYGLR SDUWLGD

e LQWHUHVVDQWH REVHUYDU FRPR DV FULDQoODV VH C
LPSRUWKQFLD GD SUHVHQoD GD PHVWUD GHQWUR GD QD
SURIHVVRUD SHUVRQDJHP H SRUWDQWR PH GLVWDOQFLD)Y
QR FRPSRUWDPHQWR GRVY MRIJDGRUHV TXH UHVLVWLDP
SHUFHEHU HVVH FRPSRUWDPHQWR DEDQGRQHL D HVWU
RSWDQGR SRU SHUPDQHFHU DSHQDYV FRPR PHVWUD H QDU
YLYHQFLi OD GLUHWDPHQWH

$SyV .DOLRSH DFRUGDU FRQWD TXH R ODERUDWYULR
TXH VRIUHX XPD WHQWDWLYD GH DVVDVVLQDWR FRPSDU!
IDEULFDomR GH XPD YDFLQD H TXH HVWDYD WUDEDOKDQ(
PDWHULDO SDUD WHVWH (QTXDQWR FRQYHUVDYDP XP D
IDJHQGR XP SURQXQFLDPHQWR HOH DOHJID TXH HVWI ID]F
H TXH VHX JRYHUQR HVWi WUDEDOKDQGR LQFDQVDYHOPH
YLGD



(P 2)) WRGDV DV FULDQoODV LQWHUSUHWDUDP *5 1°
HVWUDWPpPJLD 3(5621$*(0FRDOMHEWN LY HGHK DHIDG VGGV H *RRC
SJ

8P SHUVRQDJHP p LPSURYLVDGR SRXDXOA XWX S GHR \H Y
SRGH IDODU FRPR HVVH SHUVRQRIHF tG R R IRSQPDWIR D
R SDSHO H R UHVWDQWH GR JUMKSIR &XV \SOWDD VAHRUHPH G
YROXQWIiULR 'HVVD IRUPD XP JBD®GGRJQRSRUBRGHR!
GLIORJR FRP SRU H[HPSOR VXEJUXISRNG HDW \HAFPSLHFG
SDUD HQFRUDMDU FRQWULEXLoFHRUPIDERDS I HFCHW BiWLL
UHVSRVWDV GLIHUHQWHY DWLWXGKN BREEP G/HI UDMR
GLIORJR HQWUH RV PHPEURV GRDSHUR RD DOJRI@J RROUHY
QHFHVVIULR WRPDU GHFLV}HV VRER 5 BDUYIRQDA HE DS HL
DOFDQoDU XPD UHSUHVHQWDomR FROSUWLY DW UDH{H®D
QRVVD

$ SDUWLU GDTXHOH PRPHQWR DV FULDQoODV SRGHL
*5 1' HP XPD FROHWLYD GH LPSUHQVD TXH QDTXHOH LQ\
WRGRV RV GLVWULWRY $ LGHLD HUD TXH DV FULDQoDV F
GHVVD QDUUDWLYD H QR PRPHQWR TXH XP SDUDVVH GH
LPHGLDWDPHQWH H FRQWLQXDU R SURQXQFLDPHQWR QD
SDUDGR H RV FRQVHOKRV DSRQWDGRV SRU 1HHODQGYV
MRUQDOLVWDYV TXH HVWDYDP SUHVHQWHY QD LPSUHQVD

1R 45FRGH DEDL[R SRGHPRV FRQIHULU DOJXQV PRPH(

2ULJLQDO &ROOHFWLYH &KDUDFWHU

2ULJLQDO $ FKDUDFWHU LV LEBHORYVYVBG\ER @H JRIR X KRR FDAQX VSHD N
$OWHUQDWLYHO\ DQ LQGLYL GRBOWKSWYHERL\QOKY RQ WHHHHUWRRDL ® H K L
RI GLDORJXH WR EH VSRNHQ ED \@RH J¥R DXRVSHFHLQ ,BHW KQLYRIZINRG X 9
ZLWK IRU LQVWDQFH VXEJURXSLVEWDNRQY RWK HHUH RYHHG H) RWQEH FF
UHVSRQVHV GLIIHUHQW DWWLWXEBIW RCKH EH Y YDHRWV M PSRV GHL B Q RUK |
FROOHFWLYH FKDUDFWHU +RYHROV ZILQ OV K H KGR Q'R WEHHUPD BUHHIREQY MKW
UHVSRQVHV LQ RUGHU WR DFRIHYH D FROOHFWLYH UHSUHVHQWDWL



2 MRJR GR SHUVRQDJHP FROHWLYR QmR IXQFLRQRX
FULDQoDV DFDEDUDP VH DSURSULDQGR GD LPDJHP GH UH
KRMH H[ SUHVLGHQWH GD UHS~EOLED (P XP PRPHQW
ILJXUD ID]LD SDUWH GR GLD D GLD GDV FULDQoODV HUD Q
H DUHDOLGDGH TXH HODV KDYLDP DFDEDGR GH YLYHQFL
PRUUHUDP IDOWD GH DSRLR j FLIQFLD GHVFDVR H GH)
FRQVFLIQFLD GH TXH SURYDYHOPHQWH KDYHULD R LPSXC
DQWHULRUHYV SHGLVVHP SDUD TXH HOHV FULDVVHP HVVH

3RUpP QmR PH LQFRPRGRX D IRUPD FRP TXH DV FULLI
VXDV UHIHUrQFLDVY DOWHUDQGR DV YR]JHV FRORFDQC
FRQVWDQWHPHQWH &DEUDO DSRQWD TXH

> @ D VLWXDomR GUDPiWLFDSSR®HL QYW H QD tmRH HRRQV

GD ILFomR R FRQWH[WR VRFLDOMR RrORBDVH$W RS G\D

DQDORJLDV RX DSUR[LPDo0}HV HQIVBH GL\GDHE RWHIQ ¥ DAVRR

HPRFLRQDO GRV SDUWLFLSDQWHRFFHRA R GUNFQWRERY L
S

(X DFUHGLWRVJX${GH DFRQWHFHU FRP WDQWD LQW!
LGHQWLILFDomR GDV FULDQoDV FRP R SUp WH[WR FRORFD
p XP DVSHFWR LPSRUWDQWH QR 'UDPD (QWmMmMR HVVH PR
UHIHUrQFLD PDLV SUY[LPD SDUD SRGHU H[SUHVVDU D V;
QDUUDWLYD IRL MXVWD SRLV KRXYH VLP VHPHOKDQoDYV

SRVWXUD HP UHODomR D VLWXDomR G
6HQWL GLILEFXOGDGH HP PDQW
FRQFHQWUDGDV QR MRJR H UHIOHW!
WHU GHL[DGR DV FULDQoDV RUJDQL]E
PHVPDV WLUDQGR RV LWHQV GD PDO
,VVR SRGHULD WHU WUD]JLGR XPD DW
HQYROYHQWH SDUD R MRJR 2 GH
FRQFHQWUDGDV HQTXDQWR YLDP R |
FRP WRGRV DTXHOHV HOHPHQWRV T
FXULRVLGDGH ODQWr ODV HVSHUDOQC
WHQKD VLGR XP HUUR VXEHVWLPDU
GRV PDWHULDLYV GLVSRVWRYV DOL



$SyV R SURQXQFLDPHQWR KRXYH XPD PXGDQoD LQW
(ODV SHUFHEHUDP TXH R YtUXV QmR HUD R ~QLFR YLOn
WDPEpPP SUHFLVDULDP HQIUHQWDU JU QG TXH HVWDYD
YDFLQDV H DQWtGRWRY SDUD D SRSXODomR (VVD UHYHO
REVHUYDGDV SHOD RSRVLomR R TXH DV OHYRX D GHFLC(
HODERUDGR SDUD JDUDQWLU TXH WRGR R SURFHVVR GH
VHIXUDQoD DVVLP VH MXQWDUDP SDUD SHQVDU HP FDGI
PRPHQWR

$0JXQV SHQVDPHQWRV VXUJLUDP HQTXDQWR DV LGt
MXQWDV WRGRV TXHUHQGR TXH VXDV LGHLDV GH SODC
H[LVWLDP TXDWUR SUREOHPiIWLFDV TXH DV FULDQoDV FU
REVHUYHL R TXH HVVHV SHUVRQDJHQV IDULDP SDUD UH\
GHFLGLUDP TXDWUR SRQWRYV SULQFLSDLYV

&ULDU XPD YDFLQD H XP DQWtGRWR VHQGR XP TX
GR HUUIWLFR

&ULDU XPD PDQHLUD GH IDJHU XPD GLVWULEXLomR

,QYDGLU R SDOIFLR GR *5 1' H WUDQVPLWLU XP D¢
HVVD GLVWULEXLomR SDUD TXH WRGRV SRVVDP WHU DFH

1mR PRUUHU (VVH VHJIJXQGR 2 VHQGR 3RSFLRQDC

3DUD YLVXDOL]DUHP PHOKRU UHJLVWUDUDP R SODQR QR

5HILVWUR SURGX]LGR FROI
FUDIW TXH HVWDYD GLVSRQtY!|

&ELHQWLVWD WUDEDOKDQGR

(UUIWLFR SUHVR SDUD D
YDFLQD



$QDNLQ ID] XP SODQR SDUD D GLVWULEXLomR GD Y
HUUIWLFRV HP XP ORFDO IHFKDGR DWUDLQGR RV FRP XP
FRP XP YHQWLODGRU JLJDQWH



7RQL GEP BUWI[LPR
SDVVR p HQFRQWUDU H |
HUUIWLFR UHFHQWH H
FXUD IR FDQWR HOH Gl
TXHU VH DOLDU XPR
3'0 SHUVRQDJHP GR PH)
DOLDGR GH .DOLRSH
$R ILQDOL]DUHP RV
H UHJLVWURV JUIILFRYV
FRPR PHVWUD VXJHL
WUDEDOKDVVHP QDV YD
KRXYH WLPLGH] SDUD F
H[SHULPHQWRY  WRGR\
VHQWLUDP PXLWR j YRQWDGH FRP R HVSDoR H WDPEpP F
FRPDQGR SDUD R FRPHOR GD H[SORUDoOmR
2V SULPHLURV PLQXWRV DFRQWHFHUDP GH IRUPD I
H[SHULPHQWDU FDGD HOHPHQWR GH IRUPD GLIHUHQWH
WHUULWYULR PH[LDP HP XP HOHPHQWR GHSRLV HP RXW
FRQYHUVDQGR VREUH DSHQDV H[SHULHQFLDQGR $0JXF
SURFHVVR H DOJXPDV LGHLDV HUDP H[SODQDGDV GH IRL
TXDVH VHFUHWR

IRL XP SHUVRQDJHP FULDGR XP IPORHQWEBRGEHRAWER BR ODERUDW
WHULD RXWUD SHVVRD SDUD BHGW BMRGAY VMXR SDUVWVRLPFDEMOMVWRE IRL E
&RQFHLWR GR 53* DERUGDGR QRWFDStWXOR VXEFDStWXOR



$R VH VHQWLUHP PDLV FRQIRUWiIYHLV FRP RV
HOHPHQWRYV RV PXUP~ULRV SDVVDUDP D VHU PDLV
DOWRV H RV PRYLPHQWRV XP SRXFR PDLV
DSUHVVDGRVY FRPR VH XP VLQR KRXYHVVH WRFDGR
HP VXDV PHQWHV GL]JHQGR TXH SUHFLVDYDP VH
DSUHVVDU SRLV HVVD WDUHID QmR VHULD D ~OWLPD

6H RUJDQL]DUDP SDUD SHQVDU QRV
HOHPHQWRYV TXH HVWDYDP QD PHVD H R TXH FDGD
XP SRGHULD IDJHU H FRPR UHDJLULDP QR GHFRUUHU
GR XVR 3HUFHEL TXH HVWDYDP HP XPD IDVH GH
WHVWH SDUD HQWHQGHU RV PDWHULDLYV GLVSRQtYHLV
HQWmR FRPHoODUHP D GH IDWR D SHQVDU QRYV
DQWtGRWRYV H QD YDFLQD

1mR KRXYH VHSDUDomR SRU
HVVD WDUHID PDV KDYLD XPD H
UHODomR D FRPR HVWDYD VHQ
PDWHULDLYV HP VXDV SHVTXLVD
FROHWLYDV HP TXH VXJHULDP
XP SRXFR PDLV GLVVR RX GDTJ
DPRVWUD HVSHFtILFD

'R ODGR GH IRUD HX FRQVHJ
DQVLHGDGH QDV FULDQoDV SDI
PDV GH DOJXPD IRUPD LQVWDX
RUJDQL]DGR QR TXDO R REMH)
WDUHID SUHYDOHFLD H QmR KD
R PHX° HQFRQWUDU D FXUD
DVVRPEUDYD WRGRV RV GLV
PRPHQWR SDUHFLD VHU VXSHUL



$V FULDQoDV VH SRUWDYDP FRPR VH UHDOPHQWH
HVWLYHVVHP HP XP ODERUDWYULR DYLVDQGR XPDV jV
RXWUDV VREUH R FXLGDGR FRP R FRQWiJLR SHGLQGR R X
GH OXYDV H D DWHQomR DR PLVWXUDU RV HOHPHQWR
LQYHQWDYDP QRPHV GLIHUHQWHV SDUD DV PLVWXUDV
VROX0}HV TXH HVWDYDP SURGX]JLQGR H SRU YH]HV SHGLD
2)) H PH SHUJXQWDYDP 36pULR WLD R TXH p LVVR"’
TXDQGR D FXULRVLGDGH IDODYD PDLV DOWR

JRUD RV PRPHQWRY TXH HVWDYDP FXULRVDV D
FRQFHQWUDOmMR H HQJDMDPHQWR IRL LQWHQVD QmR
SDUDYDP GH IDODU GH VXDV DPRVWUDV H DOL PHVPR
ERODYDP SODQRV GH GLVWULEXLomR GHVVD YDFLQD

(P WRGR R PRYLPHQWR GR ODERUDWYULR SXGH YHU
TXH HODV UHDOPHQWH DVVXPLUDP R SDSHO GH
HVSHFLDOLVWDYV FRORFDQGR R FRQKHFLPHQWR



H[SHULPHQWDQGR H DJLQGR FRPR FLHQWLVWDV (VVH
H[SHULPHQWDOMR H GHVDILRYV

$R SHUFHEHUHP TXH KDYLDP PXLWDV DPRVWUDV SC
TXDWUR GHFLGLUDP TXH HVFROKHULDP SRU PHLR GH XF
GHYHULDP LU SDUD D IDVH GH WHVWH DV HVFROKDV GHY
GDV DPRVWUDV QR TXDO IDODUDP VREUH TXDLV HOHPHC
FRPR GHYHULD VHU IHLWD D WHVWDJHP

$ SDUWLU GHVVD GLVEXVVmMR IRL HQWHQGLGR SHOD'
HODERUDomR GH XPD YDFLQD XUJLD D YRQWDGH GH VD
DPRVWUDVY SRGHULDP WHQWDU IRUWDOHFr ODV SDUD RV
HVFROKHUDP TXDWUR DPRVWUDV H DV FRORFDUDP QD VHI

$PRVWUDQWtGRWR SDUD HUUIWLFRV GH QtYHO H YDF
&XUFXPD 5* UHDJHQWH +%6& WROXRO YtUXV U]
H UHDJHQWH URI[R
$PRVWUDQWtGRWR SDUD HUUIWLFRYV GH QtYHO
6yGLR UHDJHQWH FRPSRVWR GR YtUXV HQIUDTX
$PRVWUDQWtGRWR SDUD HUUIWLFRV GH QtYHO
7RGRV RV FRPSRQHQWHYV GD DPRVWUD FRP DGL
/ DR PHVPR WHPSR
$PRVWUDQWtGRWR SDUD HUUIWLFRV GH QtYHO
9E586 ',662/9,'2 5HDJHQWH UR[R UHDJHQWH Ot
YtUXV HP HVWIiJLR PXLWR DYDQoDGR



$0IXQV WHUPRV XVDGRV IRUDP GHVFREHUWRY D SDLI
FDVD RXWURYV IRUDP LQYHQWDGRY HP UHODomR DR PDWF
+%6& 2 XPD VLIOD SDUD KLELVFR SRLV KDYLD KLELVEFER
URI[R TXH HUD VLPSOHVPHQWH iJXD FRP FRUDQWH 2V
FXLGDGRVRV GHPRQVWUDYDP R SHVR GD UHVSRQVDELOL
$ IRUPD FRPR WXGR HUD WUDWDGR WUD]LD XPD VHQVI
ODERUDWYULR LPSURYLVDGR

$vV FRQYHUVDV SDUDOHODV VREUH DV DPRVWUDV
FUHVFHQWH HP UHODomR j WDUHID TXH HVWDYD VHQGR H
GH HVSHFLDOLVWDV TXH DV FULDQoDV FRQTXLVWDUDP
FROHWLYDV 1D DYDOLDomR TXH IDoR GHVVH PRPHQWR |
FRPHoDUDP D JHUDU VHX SUYySULR FRQKHFLPHQWR H R |
VHPSUH LQVHULGR HP XP FRQWH[WR IpUWLO PDV ILFWtFL

( QR ILP QRVVR ODERUDWYULR
QRVVR FRPR DV FULDQoODYV
SbvvDuDP D FKDPDU ILFRX
DvvLP H PHVPR FRP XP FDRYV
WRWDOPHQWH RUJDQL]DGR
ILQDOL]DPRVY R GLD FRP PDLV
XPD WDUHID FXPSULGD WtQKDPRYV
XPD YDFLQD



$0IJXQV UHIJLVWURY GRV FDGHUQRV GH ERUGR

, 9 FRQWD

3$PHL TXDQGR D H[SHULrQFLD GD , 6

WUDQVERUGRX H WDPEpP IRL OHJDO D GHVFREHUWD’

, 6
s3+RMH QyV HQWUDPR
ODERUDWYULR H  FRC
.DOLRSH HOD p JHQWH
HOD QyV ILJHPRV YDFLQI
WHVWDU YDFLQDV GH
HVWIiJLRV ~



0) ID] XPD WDEHOD FRP RV
FRPSRQHQWHYV XVDGRYV QDV
H[SHULrQFLDYV

" S5HDJHQWH HP Sy

" 5HDJHQWH URI[R

" SHDJHQWH OtTXLGR

" &RPSRQHQWH OtTXLGR
" *RVPD GH HUUIWLEFR

2 TXDUWR HSLVYGRR FBEHUFDGR SRU PRPHQWRV GH L
SHUJXQWHL PH VH HVWDYD UHDOPHQWH QDGDQGR HP iJ>
ODQWR GRV (VSHFLDOLVWDV HP SUIWLFD RX VH DR PHQF
'RURWK\ 6HQWL PH FRPR XP ILOKRWH GH EDOHLD SUHSEL
QHVVD DERUGDJHP PDV GHVFREULQGR RV GHVDILRV GH |
FDoDU GH IRUPD DGHTXDGD FRPR FDQWDU HP VLQWRQLD
DR GHVFHU D SURIXQGLGDGHYV TXH HX QXQFD KDYLD DWL
VXSHUItFLH VHIJXUD H DV iJXDV GHVFRQKHFLGDV DEDL[R



1HVWH FDStWXOR EDODQFHL DV iJXDV HP XPD UHIOH]
R LPSDFWR H DV OLPLWDo}HV GR PHX WUDEDOKR HP UHOL
EDOHLD TXH DQWHYV GH GHVFHU DRV DELVPRV SUHFLVD
TXH R RFHDQR OKH LPS}H 2V GHVDILRV GH VH PDQWHU R
FRQYLYHU FRP D SUHVVmMR FUHVFHQWH H GH FRQILDU QR
[{OHJR VmR RV PHVPRV TXH HQIUHQWHL DR TXHVWLR(
DSURIXQGDPHQWRYV HP UHODomR D DERUGDJHP SHQVDU
SUHFLVDULD VHU DGDSWDGD SDUD VHU DSUHVHQWDGD QR

SHUFHEHU TXH D LQGLYLGXDOLGDGH GH FDGD FRQWEF
H[SHULrQFLD HP XP HUUR PDV HP XP DFHUWR GHQWU|I
IXQGDPHQWDO )LFRX FODUR TXH D DERUGDJHP GH +HI
WRWDOLGDGH PDV VLP GD IRUPD TXH SRGHULD DFRQWH
PLQKDV SRVVLELOLGDGHY FRPR SURSRQHQWH GR 'UDPD

$OpP GLVVR QHVWH TXDUWR HSLVYGLR VLQWR TXH K
FULDQoDV HP UHODomR j QDUUDWLYD VHMD QD FRQVWUX
RX QD DVVXQomR GH SDSpLV TXH OKHV SHUPLWLULDP WR
GRVY HYHQWRV 3HUFHER TXH R OR( H R XVR GDV UHJUDV C
R HQJDMDPHQWR H D DSUHQGL]DJHP GDV FULDQoDYV

2 OR( RIHUHFHX XPD HVWUXWXUD TXH HQFRUDMRX |
VRFLDLVY H FRJQLWLYDV DR ODGR GR 53* $V FULDQoDV
UHVROYHU SUREOHPDV HP JUXSR H H[SUHVVDU VXDV LG
OLGHUDQoD HPHUJHQWH GXUDQWH R MRJR H DV GLQKkKP
SHUPLWLUDP TXH FDGD FULDQoD HP GLIHUHQWHYV PRPH
FRQWULEXLQGR SDUD R DYDQoR GD QDUUDWLYD H LQWHJL

2 53* GHVHPSHQKRX XP SDSHO FUXFLDO QD GLQDPL]
QmR DSHQDV SDUWLFLSDUDP FRPR HVSHFLDOLVWDV PD?
FR FULDGRUDYVY GD QDUUDWLYD XWLOL]DQGR DV UHJU
DFRQWHFLPHQWRY (VVH SURFHVVR LQFOXLX R GHVHQYF
GHFLV}HV HVWUDWPpPJLFDV TXH DIHWDYDP R JUXSR FRPR
IRUPD D PD[LPL]DU D LPHUVMR H R DSUHQGL]DGR 2
H[SHULPHQWDVVHP GHQWUR GH XP HVSDoR O~GLFR H VF
SURSRUFLRQDQGR XPD IRUPD GH DSUHQGL]DJHP H[SHULHC



,17(5/0',2 1f 3LTXH SHIJID QR RFHDQR SDFLILFR

1DV SURIXQGH]DV GR RFHDQR SDFLILFR H[LVWHP U
FRQYHUJHP H XPD SODFD p IRUoDGD SDUD EDL[R GD RX
VXEGXFomR $V FRQGLO}HV H[WUHPDV QHVVDV SURIXQC
WHPSHUDWXUD H DXVrQFLD GH OX] VRODU ID]JHP GHODV LC
FRPSUHHQGLGRYVY GD WHUUD

$V EDOHLDV QmR VH DUULVFDP QDV SURIXQGH]DV I
WRUQDUHP DGXOWRY SDUD GHVFHUHP SHODV iJXDV PDL\
PHUJXOKRV SURIXQGRV QmR FKHJIJDP WmR SURIXQGR TXD
H[SORUHP R RFHDQR GH IRUPD LQWHQVD SUHIHUHP HVWI
'"HVEUDYDU iJXDV UHTXHU UHVSRQVDELOLGDGH H SDUD ID
SURWHIJLGR SULPHLUR UHFDUUHJDU D FRUDJHP e QHFHYV
iIJXDV TXHQWHV H VHJIJXUDV 2 ILP GR RFHDQR VHPSUH VF
FUHVFHU PDV Ki HP GHVFREULU

OH LQWHUHVVR H SDVVR D SHQVDU QR TXH VHULD
HISORUDomR FRWLGLDQD PLJUDO}HV ORQJDV SURWHOmMR
SRQWRVY HWUHPDPHQWH FRUDMRVRV GHVVHV VHUHV 2 JI
PDLV SURIXQGR 2 TXH ILFD D PHWURYV DSHQDV $Wp R

7TRGRV WHPRV QRVVRV OLPLWHV LQFOXVLYH DV EDOF
HVIRUoDP SDUD LU Vy XP SRXTXLQKR PDLV« VHULD PHGR
PLQLPD LGHLD PDV IDULD VHQWLGR

-V YHIHV SHQVR Vy QmR YmR SRUTXH QmR JRVWDP ¢
PHWURY HODV GHVFHULDP PDLV H WDOYH] LVVR VHMD PH

6H KRXYHVVH DR PHQRV XP SHTXHQR IHL[H GH OX]
SURIXQGH]DVY GR RFHDQR SRGHULDP IDJHU D URFKD TXH
DV EDUEDWDQDYV DOL DR EULQFDU GH SLTXH SHJD

%ULQFDU GH SLTXH QDV SURIXQGH]DV GR RFHDQR €
H[SORUDomR PH SDUHFH ERP 6H HX IRVVH XPD EDOHLD
IXQGR GR RFHDQR HX FRORFDULD PLQKD FULDQoD EDOHLLEL



&$3E78/2 ,9 /,9( $&7,21 52/( 3/$<,1* (RX $ 0,*5%$d-2 '$6
%$/(,$6

1IHVWH FDStWXOR SURSRQKR XPD DQiOLVH FRQHFW]
5ROH 30D\LQJ /$53 LQYHVWLJDQGR FRPR HGHWW IMH ARPWRU
QD WHQWDWLYD GH LPSOHPHQWDU R ODQWR GRV (VSHFLD
DGLFLRQDO GH LPHUVmMR

$R H[SORUDU DV VHPHOKDQODV H LQWHUDO}HV HQWU
FRPR HVVDV DERUGDJHQV DPSOLDP D SDUWLFLSDomR D
WUDQVIRUPDQGR R SURFHVVR HP XPD H[SHULrQFLD DWLYLE

$ LQFOXVMR GR /$53 GHQWUR GR FRQWH[W R KSIRD HWDHP |
SRWHQFLDO GH XPD DERUGDJHP SHGDJyJLFD TXH VH DIDV
R DSUHQGL]DGR VHMD H[SHULHQFLDO H H[SORUDWYULR
ODQWOH RI WKM /SHUVRPR SUiIWLFD LPHUVLYD RIHUHFH
HP TXH RV SDUWLFLSDQWHY QmR Vy VH UHODFLRQDP FRP
DVVXPLQGR SDSpLV TXH RV HQYROYHP GLUHWDPHQWH
SURFHVVR p FRQGX]JLGR SHODV HVFROKDV H DoO}HV (
VLPXOWDQHDPHQWH SHUVRQDJHQV GH XPD QDUUDWLYD IL

$ SUIWLFD GHUPLWLX TXH DV FULDQoODV H[SORUDV
WRPDGDV GH GHFLVMR WUD]JHQGR HOHPHQWRV GR /$5
GHVHQYROYLPHQWR FRODERUDWLYR GD KLVWyULD $R LQ
FULDPRV XP HVSDOR QR TXDO DV EDUUHLUDV HQWUH IL
ERUUDGDY SHUPLWLQGR TXH D QDUUDWLYD H D DWXDomF

JLYH $SFWLRQ 5ROH 30D\LQJ /$53

7TUDGX]LGR SDUD R BRURVEHX LW WRIRBUHWDORR$GB SD:
SRGH VHU FRQVLGHUDGR FRPR XPD PRGDOLGDGH PDLV LP
p XPD IRUPD GH MRJR GH LQWHUSUHWDoOomR HP TXH RV SDI
KLVvwyuLD LQWHUDWLYD TXH VH GHVHQUROD HP WHPSR
RXWUDV PRGDOLGDGHV TXH XVDP SHUVRQDJHQV HP PLQ



53* GH WDEXOHLUR RX RQOLQH QR /$53 RV MRJDGRUHV
YHJHVY SDUWLFLSDP GH FHQIULRYVY HVSHFLDOPHQWH PRQW
$0IJXQV HOHPHQWRY SHUIRUPDWLYRV H WHDWUDLV SRGH
PDV D SULQFLSDO GLIHUHQoD p TXH HOH QmR p IHLWR SI

S

2 /1$53 SRGH VHU GH GLYHUVRV JrQHURV H HVWLORYV
DWp QDUUDWLYDYV EDVHDGDV HP ILFomR FLHQWStRLFIOLDWH U
SUIWLFR SDYDO/BBR GHIHQGH TXH /$53 QmR p VRPHQWH XF
PHLR GH H[SUHVVmMR H XPD IRUPD GH DUWH G6HQGR DVVL
WHDWUR H R FLQHPD )DOFmMR S SHVTXLVDQGR
UHDOPHQWH D GLYHUVLGDGH GH /$53 p JUDQGH H TXH
5ROH 30D\LQJ HP SUIWLFD GH IRUPD PXLWR LQWHQVD

2V SDtVHV QYyUGLFRV TXH VmR FRQVLGHUDGRV D YD
SRU H[HPSOR EXVFDP FULDU QDUUDWLYDV FRPSOH[DV |
SROtWLFRV H H[LVWHQFLDLY GH IRUPDRRWHDLEG LAPWEX H RIW I C
MRJDGRUHV YLYDP DV H[SHULrQFLDV GRV SHUVRQDJHQV
SRGHP LPLWDU VLWXDo}HV GR FRWLGLDQR RX H[SORUDU
FRP R REMHWLYR GH SURSRUFLRQDU XPD YLYrQFLD HPRF
PHQRVY RULHQWDGR SRU UHJUDV H PDLV DEHUWR | LPS
EOHHGXH p TXDQGR DV HPRo}HV WUDQVERUGBRSXHXRREHUYV
VDQJUDPHQWR 3> @ p VHQWLGR SRU XP MRJDGRU TXDC
LQIOXHQFLDGRYVY SHORV GR SHUVRQDJHP RX YLFH YHUV
IURQWHLUD HQWUH R MRIJDGRU H R SHUVRJDJHP VH WRUQ

(P JHUDO LQGHSHQGHQWH GR VLVWHPD R MRJR HQY
SDUWLFLSDQWHYV VHIXLQGR UHJUDV SUHYLDPHQWH HVW|
RX PHVWUHY GH MRJR VH KRXYHU &RPR FLWDGR QR FDS?S
XP IRUPDWR GH MRJR EHP IOH[tYHO HP TXH R JUXSR Gt
UHWLUDU UHJUDV GH XP VLVWHPD SRVVLELOLWDQGR D I

2 1IRUGLF /$53 RX /$53 1yUGLFR p3XPWL YIHUMGDQ RIVGIDIYHYV QyUGLFR
'LQDPDUFD )LQOKQGLD H ,VOXPGRBR LEDMFWRH QD]DREBUSRIR HQ®DH [ S H
SURIXQGLGDGH HPRFLRQDO GRY SDUWLFLSDQWHYV

$ WUDGXomR OLWHUDO SDUD R SRUWXJXrV VHULD 3VDQJUDPHQWR

2ULJLQDO %OHHG LV H[SHULHWRR®JEWED BQDB\WWHDK®QQVKBUH LQIO >
FKDUDFWHU RU YLFH YHUVDERUWHK U @FAWEZHHED $ ED\HRGD QAR D F W |
WUDQVSDUHQW



PDQHLUD FRPR R PHVWUH OLGD FRP DV Do}HV GRV SHUYV
LQWHUIHUH GH IRUPD VLJQLILFDWLYD QD GLQKPLFD GR MF

$V SRVVLELOLGDGHVY PXWiYHLV GR 53* VMR XPD GH VX
FDGD JUXSR GH MRJDGRUHV DV H PHVWUH D FULD XPD H
WRGRV RV SDUWLFLSDQWHY WHQKDP XP SDSHO DWLYR QD

'LIHUHQWH GH MRJRV FRP URWHLURV UtJLGRV R 5:
FULDWLYLGDGH FROHWLYD GDQGR OLEHUGDGH DR PHVW
GRV MRJDGRUHV ,VVR LQFHQWLYD R JUXSR D FULDU XPD
LPSRUWD $0OpP GLVVR D PDOHDELOLGDGH QDV UHJUDYV
53*

OXLWRV VLRWHRLDAHP GLUHWUL]HV PDV SRGHP H P
DGDSWDGRV FRQIRUPH R JUXSR SHUPLWLQGR XP HTXLOtI
FRHUrQFLD GD QDUUDWLYD $V Do}HV GRV SHUVRQDJHQV
MRJDGRUHV WrP R SRGHU GH WUDQVIRUPDU R HQUHGR ¢
$VVLP R 53* VH WRUQD PHQRV VREUH JDQKDU H PDLV
SURSRUFLRQDQGR XPD OLEHUGDGH FULDWLYD TXH SRXF
FRQVHJIJXHP RIHUHFHU

(QWmMR SRGHPRV HQWHQGHU TXH HP DOJXPDV QDUUL
HODERUDGRVY WUDMHV FDUDFWHUL]Do}HV FRPSOH[DV H
IRUPD ItVLFD FRPR HP XPD LPSURYLVDomR WHDWUDO 6
GL]HU TXH RV /$53 OLJDGRV DR 53* GH PHVD VXUJLUDP -
XVDUDP VHXV FHQiULRV SHUVRQDJHQV H SDUWH GH VXI
VRFLHGDGHY GH UHFULDOomR KLVWYULFD ~

e SRVVtYHO REVHUYDU TXH D KLVWyULD GR /$53 SHUF
Mi TXH Ki SRXFDV UHIHUrQFLDVY GRFXPHQWDGDV VREUH
SRVVtYHO TXH DVVLP FRPR QR 53* GH PHVD R /$53 WHQK
LQGHSHQGHQWHY RQGH JUXSRV GLIHUHQWHY GHVFREULL
GH MRJDU (VVHV P~OWLSORV SRQWRV GH RULJHP SU
HVSRQWKQHDV GR 53* WUDGLFLRQDO OHYDQGR RV MRJ
LPHUVMR H LQWHUDoOmMR

$TXL QR %UDVLO SRGHPRV GL]JHU TXH R /$53 VH SRS
LQWURGXomR 9BDR SV URW HP I i MFORMR S FULDGR
5HLQ +DJHQ H SXEOLFDGR SHO R LAGIL WRFOU D3 YEERQULW K LORPYHHU L

)DOR PDLV VREUH D GLQKPLFD HDGLWHNORLGD'GHOGH %R MWHSD ¥ * QR OF



MRJR WURX[H XP FHQIULR VHGXWRU H VRPEULR GH LQWUlL
LQWHUHVVH GH MRJDGRUHV SRU H[SHULrQFLDV GH LC
FRPSOH[LGDGH GRDRPRGLYRKUWRWGHRIDGRUHV QR %UDVLO
HYHQWRYV GH /$53 PXLWDV YH]HV FKDPDGRV GH WHDWU
SRGLDP LOQOWHUSUHWDU VHXV SHUVRQDJHQV H H[SORUDU
GH YDPSLURVY (VVH VLVWHPD IRL XP PDUFR SDUD R /$53
SURIXQGD TXH DWUDLX PXLWRYVY SDUD R PXQGR GRV MRJR\
6LQWR TXH R 'UDPD VH DVVHPHOKD FRP PDLV LQWHOQ
$FWLRQ 5ROH 30D\LQJ *DPH SULQFLSDOPHQWH SHOR ID\
WtSLFDV GDV DUWHV FrQLFDV VmR XWLOL]DGDV QR /$53 W
MRIJDGRU QR FRQWH[WR GR MRJR 6DUWXUL S $ S|
RV MRIDGRUHV VH HQYROYHP DR DVVXPLU XP SDSHO H
QDUUDWLYD DWUDYpV GDV SHUVSHFWLYDV H HPRo}HV GH
FRPR QR /$53 R SDUWLFLSDQWH SRGH VH HQYROYHU Sl
SDUWLFLSDQWHY HP VHXV SDSHLV H UHVSRQGHQGR D VLV
GH YiuLDV VHPHOKDQoDV p LPSRUWDQWH GHVWDFDU TXH
8PD GDV SULQFLSDLV GLVWLQO}HV HVWiIi QR REMHWL
SULQFLSDO HGXFDFLRQDO RX LQYHVWLJDWLYR D H[SHU|]
OLQJXDJHQV DUWtVWLFDV DVVRFLDGD D DVSHFWRYV SHGEL
GH KDELOLGDGHV FRQWH~GRV RX UHIOH[}HV HVSHFtILFD®
(VSHFLDOLNMWDWHPIi FRPR REMHWLYR SULQFLSDO D H[SHULI!
FRQVWUXomR FRODERUDWLYD GH KLVWyULDV H R HQYRO
SHGDJyJLFR SRVVD VXUJLU HOH QmR p QHFHVVDULDPHQW
2XWUD GLIHUHQoD VLJQLILFDWLYD HVWiIi QD HVWUXW?
DGDSWDQGR VH DRV REMHWLYRV HGXFDFLRQDLV H SULYL
GHSHQGHU GH XP VLVWHPD$5%R USSP ROWO RGMWURJODGR 1RI[LVWH
UHJUDV PHVPR TXH VLPSOLILFDGR TXH RULHQWD DV Do
WRPDGDV H FULD XPD OyJLFD LQWHUQD SDUD R GHVHQYR(
$VVLP HPERUD FRPSDUWLOKHP SLODUHV FRPXQV FI
FROHWLYD HVVDV GLVWLQO}HV HYLGHQFLDP DV GLIHUI
GHVHQYROYHP H QRV REMHWLYRYV ILQDLVY GH FDGD SUIWLF
(P D SHVTXLVD HQWUH 'UDPD H 53* IRL UHYHODQ
PDLVY RX PHQRV HP FDGD SUIWLFD GHVWDFDQGR TXH QR
/$53 GR TXH GH XP 53* GH PHVD 'HVGH R LQtFLR PHVPR



GDGRV DV FULDQoDV VHPSUH H[HFXWDUDP DV Do}HV GH |
GUDPIWLFD DR MRJR (VVD SUIWLFD IRL VHQGR PDQWLGD
D DERUGDJHP GR 'UDPD HP TXH R HQYROYLPHQWR FRU
.DPP H %M|UQ 20H REVHUYDP

(P XP 53* GH PHVD R MRJDGRU YHWD ORFHQWHH WHRKJ B HAD
p EHP VXFHGLGR HP XPD GHWHUPRLRYHID VIHo M RP 3R HH
KDELOLGDGHYV GR SHUVRQDJHPOORR QW URE X®@ 1B QRADHE L OD.
GRV /$53V R SUySULR MRJIJDGRUVWPAHQW H F RWPH VIHRY 8 L
FRUSR (VVDV KDELOLGDGHV FRPRXL WKRD BIDCER DREHHO R |
MRJR .DPP %M|UQ 20H S WUDGXomR QRVVD

&RP R WHPSR DV ILFKDV IRUDP VHQGR DEDQGRQDGD
WLUDU R 53* GH PHVD GR VHX OXJDU PDV VLP HQWHQGH
RXWUD YHUWHQWH GR 5ROH 30D\LQJ *DPH QR FDVR R /$
GD DomR FRQFUHWD PHQFLRQDQGR TXH D QRomR GH 1ID]
XPD QDUUDWLYD RQGH R 3IDJHU" LPSOLFD HP WUDQVIRUPI
MRIJIDGRUHV TXH LQWHUSUHWDP VHXV SHUVRQDJHQV H G
VHXV SHUVRQDJHQV GHVHMDP LU 6DUWXUL S

$R ORQJR GR MRMHUMHPAVVHQFLDO TXH VH XPD DomR
FRQFUHWL]DGD ILVLFDPHQWH HOD IRVVH GHVFULWD G
YLVXDOL]DU R TXH D DomR UHSUHVHQWDULD $VSHFWRYV
ItVLFR HQYROYLGR WRUQDUDP VH HVVHQFLDLV SDUD D L
VHIJXLDP R MRJR QDUUDQGR H H[HFXWDQGR Do}HV ItVLFD
GLVSHQVDGR SDVVDUDP D WRPDU GHFLV}HV H D DJLU FR
DWXDomR FRPR PHVWUD RFRUULD VRPHQWH TXDQGR QHI
IOXLGR H FRHUHQWH GD KLVWyULD

7TRGR R QRVVR SHUFXUVR FRPR D DERUGDJHP GR 'UD
/$53 SHUPLWLX TXH DV FULDQoDV MRIJDGRUDV WUDQVFHC
IOX[R GD KLVWyULD H QD FRQGXomR GD PHVWUD SDUD PD¢

2ULJLQDO ,Q D WDEOHWRS 5WKUR 3 GLHHV ZRX® G KHAND DIOK LDAWRD KH
JLYHQ DFWLRQ )RU H[DPSOH PRYUVQI1lOOVKWHUNVKXWODQFRBESBRWQW K
/$53V WKH SOD\HU KLP RU KHUW\YLID®IQ X R X @ GWKKD WHK MR RRZYQHER G\ 6 X F |
DELOLW\ RQ WKH RWKHU KDQG LPSURYH LQ JDPH



4XLQWR HSLVYGLR )DVH GH WHVWH

2 VHQWLPHQWR GH HVWDUPRYVY FKHIJIDQGR DR ILQDO G
FRPHOR GR HQFRQWUR« KDYLD XPD DQVLHGDGH SDUD RV
TXH D SDUWLU GDOL RV SHUVRQDJHQV TXH FULDPRV VDL
GR ODERUDWYULR RQGH R SHULJR VHULD ODWHQWH HQ'
TXHULDP FRPSOHWDU D PLVVmMR

$SyV FKHIJDUPRV D XP FRQVHQVR VREUH TXDLV YDFLC
WHVWHY VDtPRVY GR ODERUDWYULR HP EXVFD GH HUUIWL
GHVWDFDU TXH HP QHQKXP PRPHQWR KRXYH D SUHVHQO
SHUVRQDJHQV GHQWUR GD QDUUDWLYD FRPR HUUIWLFRV
QHFHVVIULD D SUHVHQoD GH RXWUR VHU TXH QmR RV MRJ

,QVSLUDQGR QRV HP HVWUDWPJLDV FRPXQV QR 53* ¢
VHUHV LQYLVtYHLY SRU PHLR GD QDUUDomR GHVFUHYtDP
WRP GH YR] H D PDQHLUD FRPR VH FRPSRUWDYDP QDTXH¢
SUHVHQoD ItVLFD RV SHUVRQDJHQV VH ID]JLDP SUHVHQV
DFRQWHFHVVH



2 SODQR HUD VLPSOHV HQFRQWUDU HUUIWLFRV HP (
RSRUWXQLGDGH GH WHVWDU WRGDV DV DPRVWUDV YROV
YDFLQDV TXH IXQFLRQDUDP SDUD GLVWULEXLomR QRV (
FULDQoDV TXHULDP OHYDU RV HUUIWLFRY DWp R ODERUL
PDLV SHULJRVR H SHQRVR HQWMR ILFRX GHFLGLGR TXH
VDtPRVY SHOR FDPSXV 6DQWD O{QLFD GD 8)8 TXH QD ILFom

/IRJR TXH VDtPRV FRQVHJXLPRV Mi FDSWXUDU XP SU|I
SRU WRGDV DV FULDQoDV HQWMR QR PRPHQWR TXH IRL
GHVFULWR WDPEpP & R DYLVWRX GH ORQJH H R GH)
KXPDQRLGHY PDV FREHUWR GH EROKDV H JRVPD YHUGH
XPD DPRVWUD GH YDFLQD H ILFDUDP REVHUYDQGR SDUD
SRGHULDP IDJHU QR HUUIWLFR

(P VXDV REVHUYDo}HV DV FULDQoDV GHVFREUHP TX
HVWIJLRV p 'LYR TXHP ID] D FRQVWDWDomR 33DUHFH TXt
GRLV SRUTXH RV VLQWRPDV HVWMmMR GLPLQXLQGR PDLV
HVWIiJLR PDLVY GHPRUDGD YDL VHU D UHDomR"~ 7XUL GL] T.
GR FRQWDPLQDGR H TXH DV EROKDV HVWDYDP HVWRXUD
ROKRV SURIXQGRV H FRP YLVtYHO GHVQXWULomR $ PHG
'LYR VH RIHUHFH SDUD H[SOLFDU D VLWXDomR GH FRPXI
DJRUD KXPDQR H 7RQL GHVHQKD XP PDSD FRP R FDPLQK
ILFDVVH HP VHIXUDQoD R UDWR +XQWHU R DMXGDULD QF



7TRQL UHODWD

3%ROKDV HVWRXUDP H GH
PLQXWRV HOH R KXPDQR
QRUPDO

$EDL[R XP GHVHQKR GH FR
R HUUIWLFR

82 HUUIWLFR SDUHFH SURGX]LU XP WLSR GH
pvDOLYDY p R VLQWRPD GD YDFLQD -

(P VHIXLGD GHVHQKD R PDSD FDPLQKR GH
YROWD SDUD R ODERUDWYULR TXH IH] SDUD R TXH
FKDPDUDP GH p T R SULPHLUR HUUIWLFR TXH
FRQVHJXLUDP WUD]JHU GH YROWD D IRUPD
KXPDQD



7XUL GHVHQKD D UHDomR GDV YDFLQDV QR HUUIWLFR FDS

S%ROKDVY HP WRGR R
GHVDSDUHFHQGR FRP R

/IRJR HP VHIJXLGD WRGRV RUJDQL]DUDP QRYDPHQWH
PDLV HUUiIWLFRV ,VVR DFRQWHFHX GH IRUPD IOXLGD H V
LPHUVMR QR MRJR H FRPSURPHWLPHQWR FRP RV SHUVRQI
VREUH R SURFHVVR GH LPHUVmMR QR /$53 HP TXH 3> @ /¢
LPHUVMR p SDUFLDOPHQWH DXWRPIWLFR H JXLDGR SRU &
GH LPHUVmMR R MRJDGRU VHQWH GH IRUPD DFHQWXDGD T’

$QDNLQ OLGHUD R FDPLQKR SDUD D SURFXUD GR S|
VHIXUR DWp TXH 7RQL HQ[HUJD GH ORQJH XP JUXSR GH HI



3bubD SDVVDUPRYVY SHOR EDQGR
VHIXUDQoD WLYHPRV TXH QR
FDPLQKR



&RQIHVVR TXH QHVVH HSLVYGLR SDUWLGD VHQW
UHDOPHQWH FRPR VH HVWLYHVVH GHQWUR GR MRJR R
HVWDUPRVY HP XP DPELHQWH DEHUWR VHP XP URWHL
HVSHFtILFR SDUD VHJXLU FRPR QRV ~OWLPRV HSLVYGLR
GHX OLEHUGDGH SDUD FULDU H LQYHQWDU VLWXDOo}HV TX
HP QRVVD PHQWH QR PRPHQWR (X WDPEpP HVWDYD MRJD
PH FRORTXHL MXQWR D WRGDV DV VLWXDo}HV TXH DV F
SURSXQKDP H FDVR QHFHVVLWDVVH GH DSRLR HX PH FR
SUHVHQWH FRPR PHVWUD $V FULDQoDV DWXDYDP HP VH]
FRORTXHL SUHVHQWH FRPR .DOLRSH D FLHQWLVWD TXF
WDPEpP

.DPP H %HFNHU S DEUHP D GLVFXVVmMR VREUF
SODWHLD DR PHVPR WHPSR HP XP /$53 DILUPDQGR TXH
GHVIUXWDP H R IDWR GH TXH RV MRJDGRUHV VmR VHPSUF
GRV DVSHFWRV TXH GLIHUHQFLDP R’ /$BR GRItRUXRNGDVH[BHE
HX IUHTXHQWHPHQWH PH SHUJXQWDYD TXDO DVSHFWR
GHWHUPLQDGR PRPHQWR GR MRJR &RP R DSURIXQGDPHC
TXLQWR H DR VH[WR HSLVYGLR QR HQWDQWR HVVD GLVW
HP FDSWXUDU R HUUiIWLFR SDUD WHVWDU QRVVDV YDF
PRPHQWR

(VWVH QtYHO GH LPHUVMR OHYDQWRX XPD TXHVWmMR T
VHQGR DWUL] GHQWUR GD FHQD" 'R MRJR" ( DV FULDQoD
DVVXPLUDP HVVH SDSHO GH SODWHLD DWLYD YLYHQGR H
HP XPD SURSRVWD H[FOXVLYDPHQWH GH 'UDPD WHUtDI
HQYROYLPHQWR H LQWHQVLGDGH" e SRVVtYHO TXH D OL
HOHPHQWR FUXFLDO SHUPLWLQGR TXH QyV DWXiVVH
SURIXQGDPHQWH LPHUVRVY DR SRQWR GH YLYHUPRV VXDV

(VVD H[SHULIrQFLD GH OLEHUGDGH H LPHUVmMR VLPXC
RXWUDV SUIWLFDV WHDWUDLY PDV WDPEpP SDUHFH FULTL
53* RQGH R OLPLWH HQWUH MRJDU H DWXDU VH GLOXL 7
UHDOLGDGH H MRJR TXH SRVVLELOLWRX XPD LPHUVmMR PD

2ULJLQDO WKH IUHHGRP S D\W US/OBQHRA DOUHG DWE B \M BWMVRWUL DH) G C
DUH VRPH RI WKH DVSHFWYV WKIDWMD WHWFODUIR DBEWUW IURP RWKHU



TXH FDGD SDUWLFLSDQWH SRGH YLYHU R SDSHO GH DWR
SDUWLFLSDomR HPRFLRQDO H FULDWLYD TXH XOWUDSDVYV

1RV ~OWLPRV HSLVDPEAIRYkBHFD GR MRJR FRPHORX D V
XP IRUPDWR GH /$53 %XVTXHL HQIDWL]DU HVVD DERUGDJ
ItVLFR GH IRUPD TXH QmR HVWIYDPRYVY PDLV FRQILQDGR®
ILFKDV H GDGRV WtSLFRV GR 53* GH PHVD $LQGD TXH D
VXSRUWH GDV ILFKDV R XVR GHVVDV PHFkQLFDV IRL SR
LQWHUSUHWDomR GRV SHUVRQDJHQV 1R FRQWH[WR GR /%
R XVR GH GDGRV RX ILFKDV PDV p FRPXP TXH HVVHV HOF}
OXJDU D XPD LPSURYLVDomR PDLV OLYUH $VVLP PHVPR
LPHUVMR QR HVSDoR ItVLFR H R HQYROYLPHQWR LQWHJU
GR /$53 SHUPLWLQGR TXH H[SHULPHQWiIVVHPRV D QDUU
LOQWHQVD H IOXLGD

$EDL[R XP YtGHR GH XP PRPHQWR RQGH SODQHMIYL
HVFROKHQGR Do}HV H HX FRPR PHVWUD QDUUR DV Do
PRYLPHQWR GH QDUUDU H GHSRLV IDJHU QmR DFRQWHF
LOWHUHVVDQWH VH WHQWIVVHPRYV RUJDQL]DU XPD MRJDC(
PDLV XPD IRUPD GH MRJDU 6H HVWLYpVVHPRV HP XP W
QDUUDUHP SDUD GHSRLVY SDUWLU SDUD URODJHP GH GDG
SRLY D QDUUDomR H D URODJHP GH GDGRV DFRQWHFHP G
IRUPD TXH WHQWDPRYV IDJHU VH DVVHPHOKD PDLV DR /$E
WHPSR GR MRJR SDUD HQWUDUPRYV HP 2)) H SHQVDUPRV M



$V FULDQoDV VH SRVLFLRQDUDP H DR VRP GR 21 SD
TXH KDYtDPRVY HODERUDGR PRPHQWRY DQWHYV

3DUD D ILQDOL]DomR GD MRJDGD 7XUL DFHUWDULD [
SUHFLVDULD WLUDU QDV ILFKDV PDLV XPD YH]

$TXL , IDOD R VHX YDORU GH GHVWUH]D TXH VHULD
XPD ILFKD FRP Q~PHUR PHQRU TXH WUrV VHULD XPD
UHDomR ItVLFD UXLP FRQWUD R MRJDGRU QR FDVR 7XUL
VXD OHVmR HOD ILFDULD HP GHVYDQWDJHP HP WRGDV D
DomR GH DFHUWDU R HUUIWLFR FRP D VHULQJD DQWHYV QI

$JRUD DV FULDQoDV REVHUYDP TXH R HUUIWLFR VH I
DOWtGRWR HQWmMR VH DIDVWDP HVSHUDQGR TXH HOH
DFRQWHFH XP QRYR PDSD p HQWUHJXH SDUD TXH R DJ
ODERUDWYULR



$ SHUIRUPDQFH DUWtVWLFD GDV FULDQoDV QR MRJR

HQTXDQWR DV KDELOLGDGHV GHVHQYROYLGDV 2 UHVRC

HPSDWLD DQiOLVH FUtWLFD H H[SUHVVMR GLVFEXUVLYD 2

SRVVLYHOPHQWH UHOHYDQWH SDUD VXDV YLGDV IXWXU

EULQFDGHLUDV H RV MRJRV GH ID] GH FRQWD QD LQIKQFL

WDQWR QD IRUPDomR GD LGHQWLGDGH TXDQWR QD SU

DGXOWRSNVLP D IXVmMR HQWUH 'UDPD H 53* QmR DSH(

H[SHULPHQWDomR FRP SDSpLV H QDUUDWLYDV FRPSOH[DV

DV FULDQoDV SRGHP H[SORUDU VHP FRPSURPLVVRV GHIL
GR RXWUR

7DOYH] VHMD QHVVD OLEHUGDGH GH VH PRYHU HQWL

HQFRQWUHP PHVPR TXH WHPSRUDULDPHQWH KDELOLGDC

MRJR

2 TXLQWR HSLVYGLR WHU

TXH RV MRJIJDGRUHV FRQVHJ

WHUFHLUR HUUIWLFR GR C

FRQVHJXLUDP WHVWDU WUrV

SUHSDUDGR WHVWDQGR HP H

GRLV H TXDWUR SRUWDQW

HQFRQWUDU XP GR QtYHO

ILQDOL]DUHP D IDVH GH WHVYV

SDVVDUHP SDUD D IDVH GH

GLVWULEXLomR GDV PHVPDV S

$R SHUFHEHUHP TXH t

HQWUDQGR HP XP DPELHQWH

XPD GLVFXVVmMR VREUH WHVV

HP VL PHVPRV IRL OHYDQWD:

HVWDYDP UHFHRVRV VREUH

FRODWHUDLY HQWMR GHFL

WHVWDULDP VH HQWUDVVHP +

QRYDPHQWH IRUDP HP EXVFI

IHFKDGR H TXH DSUHVHQWDV\

3ULJLQDO &KLOGKRRG SUHWHQG® HIUOB\ D Gl YIRE KW LRIDHID US XMRS R V
IRUPDWLRQ DQG LQ SUDFWLBIH}M VNLOOV IRU DGXOW VRFLDO UR



GR TXH HVWDWYRDRQIFR QWYDKWHP XPD HVFROD DEDQGRQDG]

VH DOJXP HUUIWLFR HVWDULD IDJHQGR DOL VXD PRUDGTLE

SHODVY MDQHODV HPSRHLUDGDV HVEXWDP XP JULWR KXPELC
'"HFLGHP HQWUDU

6H[WR HSLVYGLR 2 SODQR LQIDOtYHO

(UD LQWULJDQWH ILQDOL]DU RV HSLVYGLRV FRP XPD
VHPDQD WRGD SHQVDQGR HP FRPR HOD LULD VH GHVHQYF
FULDQoDV WDPEpP SDVVDYDP SRU HVVH PRPHQWR GH DQ
UHODomR DR TXH DFRQWHFHX QR HSLVYGLR SDUWLGD DC
FULDQoDVY FRPR MRJDGRUDYV VmR OHYDGDV D UHVROYFG
SHUVRQDJHQV H p LQWHUHVVDQWH SHUFHEHU TXH VXD
WUD]JHP GR PXQGR UHDO $VVLP R MRJR VHUYH FRPR >
HISHULPHQWDU H SUDWLFDU FRPSHWrQFLDV ~WHLV SDUD
DSOLFDUHP DQDORJLDV GR WHPD RV DOXQRV WDPEPpPP
GLSORPDFLD GHEDWH OLGHUDQoD IDODU HP S~EOLFR &
SUREOHPDV" %RZPDQ S

1R FRQWH[WR GR ODQWR GRV (VSHFLDOLVWDV HVVD 3
VH WRUQD SDUWLFXODUPHQWH VLIJQLILFDWLYD SRLV HO
GH HVSHFLDOLVWDV HP VHX SUySULR SURFHVVR GH DSUL
VREUH VXDV FRQVHTXrQFLDV GHQWUR GR MRJR HOD
FRQWH[WXDOL]DGD KDELOLGDGHV VRFLDLV H FRJQLWLYL
GH MRJR 2 ODQWR GRV (VSHFLDOLVWDV HQWMR DPSOLI
DSUHQGL]DGR PDLVY UHDO H UHOHYDQWH SDUD HODV DR
TXH VXDV HVFROKDV H KDELOLGDGHV WrP LPSDFWR H LPS

(VVD LQWHUVHFomR HQWUH R MRJR H D YLGD SURPRY
RQGH R 'UDPD H R 53* PLVWXUDGRV FULDP XP DPELH
FRPSHWrQFLDY VRFLRHPRFLRQDLY DOpP GH HVWLPXODU
FDUDFWHUtVWLFDV TXH R ODQWR GRV (VSHFLDOLVWDYV H F

OLQKD EXVFD SDUD HQWHQGHU FRPR DV FULDQoODV UF
GR 'UDPD H GR 53* H SRVWHULRUPHQWH DR PHVFODU HV



ORQJR GH WRGRV RV HSLVYGLRV 1R HQWDQWR PHX LQ\
VLWXD0o}HV HP TXH DV HVFROKDV IRVVHP GLItFHLV FDSI
MRJDGRUHV DV 2V DUJXPHQWRV XWLOL]DGRV SDUD VXV
PmR GH XPD YHUGDGH SHVVRDO GH DFHLWDU D SURSI
SDUWLFXODUPHQWH ULFRV (VVHV PRPHQWRYV PH SDUHFLI
DV FULDQoDV WUD]JLDP GH IRUD LQIOXHQFLDYD VXDV GH
HVWDYDP YLYHQGR GHQWUR GR MRJR HODV OHYDULDP SEC

(P QRVVR VH[WR H ~OWLPR HSLVYGLR DOJXPDV H\
PXGDULDP R FXUVR GD QRVVD KLVWyULD H RXWUDV QRV |
GH PDLV DOJXQV HSLVYGLRV SDUD VHU FRQFOXtGD R ID!
SDUD R ILQDO

$R HVFXWDU R SHGLGR GH VRFRUUR HP XPD YR] |
DEDQGRQWEBDBRY GHFLGHP HQWUDU $SDUHQWHPHQWH R
FDXWHOD SRLV RV HUUiIWLFRV WLQKDP XPD ERD DXGLo
SRGHULD DSDUHFHU GH IRUPD UHSHQWLQD 7RGRV LDP H
TXDGUR GH PDSDV FKDPRX D DWHQomR SDUDUDP SDUD
DSyV SHUFHEHUHP TXH DOL QmR WHULD QHQKXPD LQIRUPI

$TXL HVWiIYDPRV GHQWUR GR EGRFBUWHVHYIWIXPLERGDRSBKYNRBRY
S8EHUOKQGLD



&RQWLQXDUDP VHIJXLQGR R JULWR DWp TXH D YR] S
HQWUDU HP DOJXPDV VDODV SDUD HQFRQWUDU TXHP H
DOJXpP QR EDQKHLUR D SDUWLU GR VRP GH XPD UHVSLL
VREUH HQWUDU QR DPELHQWH GH RQGH HVWDYDP RXYLQC
SRU WRGRV QDV SRQWDV GRV SpV H HP VLOrQFLR DEVRO
XPD SHVVRD GHQWUR GH XPD GDV FDELQHV H HOHV WHL
SDUD VDEHU VH HUD XP HUUIWLFR RX XP QmR FRQWDPLQD
FRP R TXH HVWLYHU Oi GHQWUR FRPR HOD p D MRJDGRUTL
FRPR PHVWUD GHVFDUWR D SRVVLELOLGDGH GH WLUDU |
WLQKD HP VXD ILFKD Mi VHULD QHFHVViULR SDUD D DomR

$QWHV GH DEULUHP D SRUWD GD FDELQH RV MRJI
SRVLFLRQDP DWUiIV GD SRUWD H HP RXWUDV FDELQHV F
ERWH $ SDUWLU GD PLQKD QDUUDomR DV FULDQoDV TXH
DOJXPD IDVH RX QmR 0DV HVVD QmR HUD XPD LQIRUPDoOnN
FRQYHUVDU FRP D SHVVRD TXH HVWDYD DOL SHUJXQWD
DFDOPRX GL]JHQGR TXH HVWDYD WXGR EHP TXH HVWDYDP

+RXYH XPD EUHYH GLVFXVVmMR VREUH VH GHYHULDP >
GHFLGLUDP VH SHOR DQWtGRWR SRLV SRU PDLV TXH Qr
GXUDQWH WRGR R WHPSR TXH ILFDUDP DOL VHULD PHOKF
RSWDUDP SRU OHYi OD SDUD R ODERUDWYULR QR FROR
SDUD LVVR IRL UHDOL]DGR XP WHVWH GH IRUoD TXH 'L\
FRP HOHV QR FDPLQKR GH YROWD



1R FDPLQKR GH YROWD XP VLOrQFLR QmR KDELWXDO
SHOD SHVVRD TXH HVWDYDP FDUUHJDQGR PHGR RX SRI
FRPSOHWD 2 SODQR LQLFLDO HUD FDSWXUDU XP HUUiIWLI
WRGDV DV DPRVWUDV SURGX]LGDV PDV FRP R SHGLGR G
WLQKDP HVWDYD DFDEDQGR ORJR LULD DQRLWHFHU H
ODERUDWYULR $ HVFROKD IRL YROWDU FRP XPD DPRVWU
R HUUIWLFR TXH IDOWDYD« PDO VDELDP TXH QR ODERUDW

1R HSLVYGLR Q~PHUR FLQFR XPD GDV FULDQODV MR.
SRU PRWLYRV GH VD~GH HQWMmMR D MXVWLILFDWLYD GD D
TXH %HOD ILFDULD FXLGDQGR GR ODERUDWYULR H SURW|
TXH KDYLDP UHVWDGR GD GHVWUXLomR GH *51' $ HQ
HQFRQWUR GHUJXQWHL VH HOD VH VHQWLULD j YRQWDC
HUUIWLFR HOD DFHLWRX GH SURQWLGMR HQWMR FRPELC
HOD HVWDULD MXQWR D PLP FRPR VH QmR HVWLYHVVH Y
IRUDP DYLVDGDV TXH SRU PDLV TXH 0 ) HVWLYHVVH SUH\
HOD Vy HVWDULD QR MRJR TXDQGR WRGRV YROWDVVHP
QDUUDWLYD D SDUWLU GR PRPHQWR TXH FRORFDVVHP R
HOHV HQFRQWUDULDP %HOD (VVH PRPHQWR KDYLD FKHJD

&RP XPD GHVFRQKHFLGD QR FROR 'LYR IRL R ~OWL
DFHVVR DR ODERUDWYULR $QDNLQ 7XUL H 7RQL HVWDY
SRUWMR GH HQWUDGD 'LYR VH HQFDL[RX HQWUH RV PDLV
FHQD TXH WRGRYV HVWDYDP REVHUYDQGR HP VLOrQFLR %
SURFXUDYDP SRU XP SRQWR IL[R HP YmMR QDTXHOH LQVW
FRQWDPLQDGD

%HOD KDYLD VLGR LQIHFWDGD

(VVH PRPHQWR IRL VHP G~YLGD XP GRV PDLV HPRFL
LPDJHQV GR SDUiIJUDIR DFLPD HVWDYDP DFRQWHFHQGR C
FULDQoDVY VH FRORFDUDP HP MRJR QHVVH PRYLPHQWR
DFRQWHFLD (ODV QmR HVSHUDYDP TXH DOJXP GRV SHUYV

/HPEUDQGR TXH R ODERUDWYUL®RR GRQ GIHO LR H HUDX QRIFO@OLYD |
8QLYHUVLGDGH )HGHUDO GH 8ENUSXQI IDDFR GPMEDXYERMIRXB DXW BARDYV HC(
IRL R HVSDoR TXH HUD DEHUWR GH OLYUH DFHVVR DR S~EOLF



~OWLPR HSLVYGLR 2 TXH PH VXUSUHHQGHX DLQGD PDLV
SHUVRQDJHQV QmR SDUHFLDP GHPRQVWUDU XP DIHWR
FRPSUHHQVtYHO GDGR R SRXFR WHPSR TXH HVWDYDP M)
ODGR GH %YHOD DFDULFLRX VHXV FDEHORV H FRPHORX C
$TXHOH JHVWR VLPSOHV PDV FDUUHJDGR GH HPRomR
HVSHUDYD

(QTXDQWR WRGRV REVHUYDYDP R PRPHQWR HQWUH I
HP RXWUR ORFDO H 7RQL VXJHULX TXH GHVVHP D ~OWLF
QHQKXPD SHVVRD FRQWUD PDV DR PHVPR WHPSR VH SUI
FRQVHJIJXLU UHYHUWHU D VLWXDomR HP TXH %HOD VH HQ|
WHPSR SDUD HQWHQGHUHP TXDO VHULD R HVWIJLR PD
HYROXLQGR UDSLGDPHQWH QmR SRGHULDP 3SHUGHU ™ DT
FDXWHORVD H FRQYHUVD FRP R TXH p %HOD HUUIWLFR
FRP R TXH UHVWRX GH XPD SHVVRD TXH FRQKHFLDP FRC
HOD FRPR HOD VHPSUH VDtD HP GHIHVD GH TXH RV HLU
KXPDQRV H TXH QmR PHUHFLDP DSHQDV D PRUWH TXH HL

1HVVH PRPHQWR %HOD IH] XP VRP GH FOLFN FRI
UHVSRQGHQGR FRPR VH FRPSUHHQGHVVH R TXH 7RQL GL_
LQHVSHUDGD HQWUH XP KXPDQR H XP HUUIWLFR

(VVD LQWHUDoOomR UHYHORX XPD GHVFREHUWD FUXFL
FRQVHIJXLDP VH FRPXQLFDU FRP KXPDQRV FRP RV TX
GHPRQVWUDYDP IUDJPHQWRYVY GH PHPYyULD GH VXDV YLGD)\
QmR FRPSURPHWLD WRWDOPHQWH R FpUHEUR (P FRQWU
WLQKDP ODoRV DIHWLYRV FRP RV FLHQWLVWDV SHUPD(
VHPHOKDQWH ,VVR DEULX D SRVVLELOLGDGH GH TXH D I
IDWRUHV HVVHQFLDLY SDUD D FRPXQLFDomR

(VVD UHYHODomR IRL GHFLVLYD 'LDQWH GD QRYD SH
GHYHULD UHFHEHU D ~OWLPD DPRVWUD GR DQWtGRWR L(
VDOYi OD 7RQL SHGLX D 'LYR TXH DSOLFDVVH R DQWtGR
OHQWDPHQWH YROWDYD DR QRUPDO $SyV R SURFHGLP
DOJXPDV KRUDV PDV TXDQGR ILQDOPHQWH GHVSHUWRX |



7TRQL HVFUHYH HPSNHXUBDWGIHRRQBR f HVWIJLR FRP XP
PDQLSXODGR VH pFXWXFDUY QR OXJDU FHUWR °

$VVLP TXH %YHOD DFRUGRX WRWDOPHQWH WRGRV FR
H FRPR HOHV SXGHUDP VDOYi OD XVDQGR R TXH FULDUDI
DFDEDGR 3UHFLVDYDP FULDU XP QRYR SODQR SDUD D G
*5 1 2V FLHQWLVWDYV HQWUDUDP HP FRQVHQVR TXH QmR
DOWtGRWRYV VH QmR DFDEDVVHP FRP R TXH HVWDYD GHYV
TXH PDLV GHYHULD DMXGDU

2 QRPH 33/$12 ,1)$/E9(/" IRL SURSRVWR SRU 7XUL TXH
SRU GHVHQKDU R SDVVR D SDVVR GR TXH HVWDYD VHQGR
PDLVY GDV DPRVWUDV WHVWDGDV QR PHQRU WHPSR SRVVt

2 SULPHLUR JUXSR LULD GLUHWR SDUD R SDOIFLR GR
SbuD SbvvDU XPD PHQVDJHP SDUD WRGRV RV UiGLR)\
DYLVDQGR TXH KDYLDP HQFRQWUDGR D FXUD H TXH HC



QmR DFUHGLWDVVHP QR *5 1°' SRLY HOH KDYLD WHQ
DFRQWHFHVVH

2 VHIXQGR JUXSR HVWDYD UHVSRQViIYHO SRU DSOL
DSDUHFHVVHP H IDJHU D GLVWULEXLomR GH GLYHUVDYV
FRQVWUXtUDP QR HSLVYGLR WUrvVv

2 WHUFHLUR JUXSR VH UHVSRQVDELOL]RX SRU FXLG
HYLWDQGR TXH QHQKXPD SHVVRD TXH WLYHVVH YtQFXO



$ SULPHLUD SDUWH GR SODQR HVWDYD VHQGR FROI
SURGX]LQGR PDLV GR TXH IRL WHVWDGR PHOKRUDQGR
SRVVLELOLGDGHYVY GH YDFLQDomR GD SRSXODomR LGHLD\
XVDU XP YHQWLODGRU JLIJIDQWH FRP R DQWtGRWR HP Sy
SRUWD

'LYR H %HOD FRQYHUVDUDP VREUH SRVVLELOLGDGHYV
GH PHOKRULDV GDV IRUPXODo}HV GDV YDFLQDV H
DOWtGRWRYV SDUD TXH QmR KRXYHVVH PDUJHP GH
HUUR RX QHQKXP WLSR GH HIHLWR FRODWHUDO

$TXL 7RQL $QDNLQ H 7XUL HVWmMmR
FKDPDGD pPDGRQLWDY H SHGHP DM.
HQFRQWUDU R FRPSRVWR QR ODERU

$SyV XP PRPHQWR GH SUHSDUDomR WRGRV DVVXPLU
GLQkKkPLFD H JDUDQWLU R FXPSULPHQWR GD ~OWLPD PLV
3'0V QD QbUubDWLYD (VVD GHFLVmMR IRL WRPDGD SD
SDUWLFLSDQWHY QRV WUrv JUXSRV VHP LQWHUIHULU QR
MRJDGRUDYV

&RPR DUJXPHQWR GHVVD LQVHUomR GH 3'0V VXJHUL
LQIHFWDGRYV GHVFREULUDP R ODERUDWYULR H YROXQWD

&RQFHLWR H[SOLFOTHROR B®/MHP f 6 f 22RX&A$26 6(
(1&2175%$0



HOHV IRUDP LQWHJUDGRYV DRV JUXSRV UHIRUoODQGR D Q
GHVIHFKR

$VVLP D IRUPDomR ILQDO ILFRX GHILQLGD FRPR

*UXSR XP 7RQL 7XUL $QDNLQ H .DOLRSH
*UXSR GRLV %HOD H DOJXQV 3'0V
*UXSR WUrv 'LYR H RXWURV 3'0V

$QWHV GH QRV VHSDUDUPRV MXQWDPRV QRVVDYV
PmRY GHVHMDQGR XQV DRV RXWURV VRUWH QD
PLVVMR ILQDO

$QDNLQ 7RQL H 7XUL VH SU
HQWUDU QR SDOIFLR GR
*5 $1°



$QWHYVY GH SDUWLUHP SDUD D DomR ItVLFD FDGD JUX:
H FRPR VHIXLULDP R SODQR 2 DWR GH QDUUDU DQWHYV C
PHvVvD RQGH RV MRJDGRUHV GHVFUHYHP DV Do}HV GH VH
GDGRV SDUD GHWHUPLQDU R UHVXOWDGR 1R HQWDQWR
Mi KDYLDP VLGR GHL[DGDV GH ODGR SRLV HVFROKL SUL
PDQWtQKDPRY HUD D QDUUDomR SUpYLD j DomR ItVLFD

&DGD JUXSR VHJXLX VHX SODQR UHVSRQGHQGR j QDL
GHFLV}HV FRQIRUPH D WUDPD DYDQoDYD $SyV FDGD Dom
GHVFULomR GH IRUPD PDLV GHWDOKDGD VHP LQWHUIHU
$GLFLRQDYD LQIRUPDO}HVY VREUH R HVSDOR ItVLFR DV VI
QDUUDWLYRYVY TXH HQULTXHFLDP D FHQD $ SDUWLU GHVVL
SDODYUDV HP Do}HV ItVLFDV LPSURYLVDQGR FRP EDVH
HISDQGLQGR D H[SHULrQFLD GR MRJR

$ GLYLVMR HP WUrVvV JUXSRV WURX[H XPD GLQkKPLFD L
DVVLVWLU TXDVH FRPR XPD DOWHUQkQFLD HQWUH SD
DFROQWHFLPHQWR GR JUXSR XP RV RXWURV GRLV JUXSRYV
(VVD VHSDUDomR QmR DSHQDV PDQWHYH D FRHVMR GR
MRIJDGRU HVSHUDVVH DQVLRVDPHQWH R VHX PRPHQWR G
PHGLGD TXH R MRJR VH DSUR[LPDYD GR FOtPD[ D DQVL!
FRPSDUWLOKDGDV PXWXDPHQWH SRU WRGDV DV FULDQoD'

2 ILP HYWDYD SHUWR PHX FRUDomR EDWLD UiSLGR Gl
LULDP SURSRU TXDLV VHULDP VXDV Do}HV HX HVWDYD F
HP FRPR RV RXWURV MRJDGRUHYV LULDP UHDJLU SDUD FRI

$EDL[R D WUDQVFULomR GD PLQKD QDUUDomR GHVVHV SU
6XJLUR TXH D OHLWXUD D VHIJXLU VHMD IHLWD DR VRP GF



9RFrV HVWmR UHXQLGRYVY QR TXH DQWHV IRL XP ODER
GH UHVLVWrQFLD $V OX]HV SLVFDP IUDFDPHQWH DOLPH
ObSDV SODQRV H DQRWDo}HV UDELVFDGDV FREUHP D PEt
PITXLQDV HFRD GR ODGR GH IRUD

8P VLOrQFLR SHVDGR WRPD FRQWD GD VDOD DWp TXF
PDV PDUFDGD SHOR SHVR GR FDQVDoR H GD GRU FRPHo0oD

3RU KRUD QyV VHIJXLUHPRV HP FDPLQKRV GLIHUHQWHYV
PDLV XPD YH] DOJXQV GHVDILRV TXH SRGHP VHU PRUWDLYV

2 ROKDU SHUFRUUH FDGD XP GH YRFrV FDUUHJDGR G|

'"HSRLV GH WRGR HVVH WHPSR EXVFDQGR D FXUD R DQ
1LQIJXpP GHVHMDYD HVVD VLWXDomR WRGRV QyV FRP Q
RUGLQIULDYVY TXH IRVVHP QHVVH PRPHQWR TXHUtDPRYV

8PD SDXVD VH LQVWDOD R VLOrQFLR SUHHQFKLGR D
VHQWHP R SHVR GH FDGD SDODYUD

1XQFD WHUHPRV GH YROWD DV SHVVRDV TXH SHUGHPRYV
GLVWULWRYV TXH IRUDP GHVWUXtGRYVY 0DV DLQGD YDPRV
PHUHFHPRV TXH QmR QRV IRL FRQFHGLGR

$v SDODYUDV LQIODPDP DOJR GHQWUR GH YRFrv XPD

IXWDPRV SDUD FRQVHJXLU DMXGDU WRGDV DV SHVVRDV
SRU WRGRV DTXHOHV TXH HVWmMR SYLCHVEVJIBR SRLVWHOGS/M X
sbvvbu 3UHFLVDPRVY GHVPDVFDUDU HVVH JRYHUQR

$ HQHUJLD GD VvDOD PXGD 9RFrV VDEHP TXH DSHVD
HVFROKDYV TXH ILJHUHP DJRUD YmR GHWHUPLQDU R IXW
FRQHFWDGRYVY SRU XPD FDXVD PDLRU WUD]JHU MXVWLo0oD
HOQFRQWUDU XP QRYR FRPHoR $ PDLRU OXWD YDL FRPHoD

2 SODQR HVWi HP PDUFKD H FDGD JUXSR VDEH H[DW
SHVR GD LQFHUWH]D SDLUDQGR VREUH WRGRYV



*UXSR 'RLV
9RFrV GHL[DP R ODERUDWYULR SDUD WUiV PRYHQGR
PRYLPHQWR 2 ODGR HVTXHUGR p XPD ]JRQD WUDLORHLUD
DEDQGRQDGDV H iIUYRUHV GHUUXEDGDYV IRUPDQGR RE
YLVLELOLGDGH $ FDGD SDVVR R WHUUHQR SDUHFH PXU
SUySULRV HVFRPEURYV JXDUGDVVHP RV HFRV GR TXH DFRQ
/IRJR YRFrV GHVDSDUHFHP GH YLVWD HQJROLGRV SH

*UXSR 7UrV

3RVLFLRQDGRY QR SRUWMR SULQFLSDO GR ODERUDW
LPSURYLVDGDV IHUUDPHQWDV H TXDOTXHU FRLVD TXH S
PmRV +i WHQVmMR QR DU XP VLOrQFLR LQF{PRGR TXH
DWUDYHVVDQGR DV JUDGHV HQIHUUXMDGDV &DGD XP G
TXDOTXHU VLQDO GH DSUR[LPDomR KRVWLO 9RFrV VDEHP
SDUD UHVLVWLU VH DOJR GHU HUUDGR

*UXSR 8P

$ PLVVmR PDLV SHULJRVD p GH YRFrv 2 SDQIFDRPDP R F
IRUWDOH]D TXH VH HUJXH FRPR XP OHPEUHWH LPSRQHC
FDXWHOD FLHQWHYVY GH TXH HVWmMR HQWUDQGR QR WHUU
SDUHFH XP HVFRQGHULMR HP SRWHQFLDO SDUD YLJLDV R

$R ORQJH R SDOiIFLR VH GHVWDFD FRQWUD R FpX V)
GHQWHY GH IHUUR $ MRUQDGD VHUi ORQJD H UHSOHWD
GHWHUPLQDomR GH GHUUXEDU TXHP FRORFRX R PXQGR Qt

9RFrvV VHIXHP HP GLUHomR DR SDOiIFLR PRYHQGR VH
R VRP GLVWDQWH GH PiTXLQDV GR JRYHUQR HP SDWUXOKI
H WRUUHV PHWIOLFDV VH HUJXH FRPR XP VtPEROR RSUH
&DGD SDVVR p XPD OHPEUDQoD GR SHVR GD PLVVMR TXH F

$SyV KRUDV GH LQILOWUDomR FXLGDGRVD YRFrVvV DC
HVSDoR IULR FRP PiTXLQDV DQWLJDV SLVFDQGR HP XP V1
YRFrvV SUHSDUD D PHQVDJHP RXWURYV YLJLDP DQVLRVDPI
OLPLWDGR



$ WUDQVPLVVMR p IHLWD

&LGDGmMRY HVFXWHP (QFRQWUDPRV D FXUD (OD VHU
PHQWLUDYVY GR *5 1° (OHV WHQWDUDP LPSHGLU HVVD GHV
OXWDQGR SRU WRGRV YRFrV

$ PHQVDJHP WHUPLQD FRP XP JULWR GH HVSHUDQoOD
FRUUHGRU DQXQFLD D FKHJDGD GRV JXDUGDV O9RFrV F
HTXLSDPHQWR DQWHVY GH HVFDSDU SHODV SDVVDJHQV C
YRFrV HVWmR DTXL 2 H YRFrV VDEHP TXH QmR KDYHUi PLVI

(QTXDQWRVHUXRGRWUREROKD I[UHQHWLFDPHQWH QR ¢
2V PDTXLQiULRV FULDGRY DQWHULRUPHQWH HVWMmMR HP S¢
FXUD TXH ILQDOPHQWH WUDUmMR HVSHUDQoOD SDUD RV LC
FKHJDU 2 VREUHYLYHQWHY GHVHVSHUDGRY EXVFDQGR DM

&RP DJXOKDV H VHULQJDV LPSURYLVDGDV YRFrV DS
FRPR XWLOL]i ODV 8P PDSD GD UHJLMR p PDUFDGR FR
PRUDGRUHV FRUDMRVRYV VMR WUHLQDGRY UDSLGDPHQWH

2 SURFHVVR QR HQWDQWR p LQWHUURPSLGR SRU
*5 1' VH DSUR[LPDP H R WHPSR SDUD FRQFOXLU D PLVVm
FRP XPD SUHFLVMR TXDVH VREUH KXPDQD GHWHUPLQDG
TXH D VHIXUDQoD VHMD FRPSURPHWLGD

3RVLFLRQDGRV QR SRWWDRH SURHQAUSEEW DRR SHVR
UHVSRQVDELOLGDGH 2 VRP GDV H[SORV}HV H RV SDVVR\
FHQIULR FDYWLFR 9RFrV YHHP D DSUR[LPDomR GH ILJX
LQIHFWDGDV RXWUDV FODUDPHQWH OLJDGDV DR *5 1°

8P FRQIURQWR p LQHYLWiYHO 8VDQGR DUPDGLOKD
SUySULDV KDELOLGDGHV YRFrvV FRQVHJXHP UHSHOLU D S
XP SUHOR SDUWH GR SRUWMR p GHVWUXtGD H XP GRV PH

4XDQGR FRQVHJIJXHP HVWDELOL]DU D VLWXDomR YRF
LQWHULRU GR ODERUDWYULR DOJR GHX HUUDGR

2 IRJR FRQVRPH R SDOiFLR UDSLGDPHQWH VXDV FKD
KRULJRQWH FRP XPD IXPDoD QHJUD 2 JUXSR H[DXVWR k
HQTXDQWR D HVWUXWXUD GHVDED VRE R SHVR GH VXD



wWubQVvVPLVVMR PDV R SUHoR SDJR SRU LVVR DLQGD Qm
DXVrQFLD GH .DOLRSH

8P FDODIULR SHUFRUUH R JUXSR TXDQGR XP D XP S
$v PHPyuLDV YROWDP HP IODVKHV VXD GHWHUPLQDOmMmM
WUDQVPLVVMR VXD LQVLVWrQFLD HP JDUDQWLU TXH WXC
SDUD WUIiV

(OD HOD HVWDYD Oi GHQWUR 7XUL GL] TXHEUDQGR R
VH FUX]DP H D YHUGDGH p LQHYLWiIYHO 1mR KRXYH HUUR

2 FDPLQKR GH YROWD DR ODERUDWYULR p SHVDGR R
SHOR HFR GLVWDQWH GH H[SORV}HV H D PRYLPHQWDOMR |
RXWURV JUXSRV RV HVSHUDP DQVLRVRV HVSHUDQoDV U
EHP VXFHGLGD

ODV R ROKDU QRV URVWRY GR *UXSR 8P p VXILFLHQWF

S.DOLRSH " FRPHoD XP GHOHV PDV DV SDODYUDV SDU
UHVSLUDP IXQGR H HQWmMR H[SOLFDP WXGR D WUDQVPL\
SDUD WUIiV

$ QRWtFLD FDL FRPR XPD SHGUD QR FRUDomR GH WRC
RXWUDV DSHUWDP RV SXQKRV FRP UDLYD H Ki DTXHODV T
(OD QmR HUD DSHQDV XPD OtGHU HUD R VtPEROR GH WRC(
] HVEXULGmMR

(OD VDELD R TXH HVWDYD IDJHQGR GL] 7TRQL FRP D YR]
FKDQFH GH PXGDU WXGR ( DJRUD QmR SRGHPRV GHVSH

2 VLOrQFLR TXH VHIXH QmR p GH GHVHVSHUR PDV GFt
HQWUH HOHVY PDV VHX OHJDGR H VDFULItFLR DJRUD VH W

$0JXpP HUJXH XP SHTXHQR SHGDoR GH SDSHO TXH
SDODYUDV TXH FRVWXPDYD UHSHWLU SDUD R JUXSR

OHVPR HP UXtQDV XP QRYR PXQGR SRGH QDVFHU 0DV Vy
HOH



7TRGRV VH OHYDQWDP +i OiJULPDV Ki UDLYD PDV DI
VH IRL PDV R TXH HOD FRPHoRX YLYHUiI HP FDGD SDVVR 1
SUY[LPR PRYLPHQWR SRUTXH D OXWD HVWi ORQJH GH WH
OXWDP HP QRPH GHOD
)LEQDOL]DU p VHPSUH XP GHVDILR 1mR HVSHUDYD TX
JUXSR PDV R MRJR p LPSUHYLVtYHO 4XDQGR 7XUL 7RQL
R QRPH GH .DOLRSH HQWMR FRPR PHVWUD HQWHQGL T
PHVWUD HUD R TXH IRL MXVWR GH VH IDJHU Mi TXH HOD
FULDQoDV WHQWDVVHP QHJRFLDU SDUD UHSHWLU D Dom
TXH PHVPR GHVHMDQGR DJLU GH RXWUD IRUPD SUHFLVD
R MRJR
2 ROKDU GH 0) H ,9 DR DVVLVWLUHP D QDUUDOMRF
.DOLRSH p DOQXQFLDGD IRL GH GHFHSomR R GH 2 , 6 H
TXHP RV DMXGRX" 3RU TXH QLQJXpP ILFRX FRP HOD QD VD
$R ILP GD PLQKD ~OWLPD SDODYUD 2)) KRXYHUDP R
VLOrQFLR VRUULVRV DPDUHORV H HP VHIXLGD XP DFDER
3HGL TXH HVFUHYHVVHP VF
HSLVYGLR DQWHV GH QRV GHYV
UHJLVWURYV

, 6 HVFUHYHX

e XP GLD GH JOyULD H S
FRQVHJIJXLPRVY OHYDU D PiTXLQ
SDbUD FXuUuDU SHVVRDV H HVVD
FRP D PITXLQD SDUD FXUDU PL
RXWURV GLVWULWRY ( GHSRL\
UHFHEHPRV D QRWtFLD TXH .DO



2 HVFUHYHX

(X ILTXHL WULVWH PDV QmR WDQWR SRLV IRL SRU
XP EHP PHOKRU H WRGRV QyV PRUDPRV HP
XPD PDQVMR MXQWRYV ~

& HVFUHYHX

s3DbUD WHUPLQDU D KLVWyUI
PIiTXLQD GH FXUD H PDWDPF
H[SORGLPRV R TXDUWHO G
.DOLRSH ~

2 PDU HYWDYD DJLWDGR RV ILOKRWHV GH EDOHLD TX
i VXSHUItFLH SRLV WLQKDP TXH UHVSLUDU 6XDV EDUED
LPSXOVLRQDQGR RV SDUD FLPD DWp TXH R DU HQFKHVYV
H[SHOLGR SHOR HVSLUiIFXOR FRPR IRJRV GH DUWLItFLR H
ILP $VVLP FRPR QR LQtFLR GRV QRVVRV HQFRIQMWIRY -
GHFODUDGR SRU PLP SDUD VLQDOL]DU R LQtFLR GR MRJR
GHILQLMW)LYR



&216,'(5$d®(6 ),1$,6 28 2 62352 1$ 683(5)E&,(

(VWH WUDEDOKR EXVFRX LQYHVWLJDU RV SDUDOHOR\
FRPSUHHQGHU FRPR RV FRQFHLWRV H PHFDQLVPRV GH Ul
PLVWXUDYDP TXDQGR HP UHODomR DR SUp WH[WR GD QD
IRUDP H[SORUDGRV GLIHUHQWHY FRQFHLWRV H SHUVSHF
XPD QDUUDWLYD SURFHVVXDO FDUDFWHUtVWLFD GD DERL

$R UHYLVLWDU RV SDUDOHORYV DSUHVHQWDGRYV DWp
PHVFODU 'UDPD H 53* GH PHVD HP PXLWRV PRPHQWRYV P
HOD QmR HVWDULD VH WUDQVIRUPDQGR HP DOJR PDLV ¢
30D\LQJ DERUGDGR GH IRUPD PDLV LQWHQVD QR FDStV
SHUFHEHU TXH DSHVDU GH WUDEDOKDU FRP XPD QDUUD\
LPSURYLVDo}HVY D LPHUVMR ItVLFD H SHUIRUPIWLFD FDU!
GR TXH DFRQWHFLD QRVIBURFWMV YRR GBIR UHIOHWLU PDLV
H[SHULrQFLD FKHIJR j FRQFOXVmR GH TXH HPERUD H]
FRQVLGHUIi OD FRPSOHWDPHQWH FRPR XP /$53 (OD HVYV
WUDGLFLRQDO 53* GH PHVD HVSHFLDOPHQWH QR TXH GL
HQYROYHUDP ILVLFDPHQWH FRP D QDUUDWLYD H FRP DV F

(QWUHWDQWR p LPSRUWDQWH IULVDU TXH HPERUD
FRPR D LPHUVmMR H R GHVHQYROYLPHQWR GH SHUVRQDJ
'UDPD H R /$53 DLQGD SRVVXHP HVVrQFLDV EHP GLVWLQW
p bSHQDVY VREUH D UHSUHVHQWDoOmMR ItVLFD RX D LQWHUS
FULDomR FRPSDUWLOKDGD Mi R /$53 SRGH SDUHFHU PDL
DVSHFWR SHUIRUPIWLFR GD YLYrQFLD GD SHUVRQDJHP
SURFHVVR FRODERUDWLYR GH FULDomR $R ILQDO FRPSU
FUX]DP HODV SHUPDQHFHP ILpLV D VXDV SUySULDV Q
IXQGDPHQWDO QD PHGLDomR SHGDJyJLFD H QD FRQVWU X
PDLV YROWDGR SDUD D SHUIRUPDQFH H D LPHUVMR ItVLFL

7TDPEpP UHIOLWR DWp TXH SRQWR HVVD IXVmMR HQWUF
HISHULrQFLD FRPR PHVWUD PHGLDGRHQVRRGBURXH V\HP
PRPHQWRYV PH DIDVWHL GR SRVLFLRQDPHQWR GH SURIHYV
.DOLRSH GH IRUPD tQWHJUD MXQWR DRV RXWURV MRJDGI
SHUVRQDJHP SDUD DVVXPLU D SRVLomR GH PHVWUD (VVEL



H SHUIRUPIWLFD KRUD WpFQLFD H UHIOH[LYD IRL XP SU
PLQKD IXQomR HUD GH PHGLDU DV LQWHUDo}HVY PDQWHU
GHVDILRV IRVVHP UHVSHLWDGRYV R TXH H[LJLD XP D
GLVWDQFLDPHQWR GD QDUUDWLYD SDUD DWXDU GH IR
PRPHQWRY PHUJXOKHL QD SHUVRQDJHP GHL[DQGR DV FI
SDUD FRPSDUWLOKDU FRP DV FULDQoDV D H[SHULrQFLD
VLWXDo}HV H RV GLOHPDV GR MRJR

(VVD IXVmR GH IXQo}HVY HPERUD SDUHoD JHUDU DPEL
DSUHQGL]DGR SRLV PH SHUPLWLX H[SORUDU GLIHUHQWH
FRPR HVVHV SDSpLV SRGHP VH HQWUHODoDU H FRH[LVWL
JHUDP QRYDV SRVVLELOLGDGHV GH HQVLQR H HQYROYLP
GHVvVDILDGD D UHSHQVDU FRQVWDQWHPHQWH PHX SDSHO
SURFHVVR PDV FRPR FR SDUWLFLSDQWH GD QDUUDWLYD
DIDVWDU GD SHUVRQDJHP SDUD DVVXPLU XPD SRVWXUD
SHUVRQDJHP SDUD HVWDU QR PHVPR QtYHO TXH DV FUL
FRQFHSomR GH DXWRULGDGH H GH RULHQWDomR SRLV |
.DOLRSH MXQWR DRV MRIJDGRUHV KRXYH XP HQIUDTXHFL
MRJDGRU FULDQGR XPD UHODomR PDLV KRUL]JRQWDO R
IRUPD VH FRPSOHPHQWDYDP

(VWVWH SURFHVVR GH WUDQVLomR FRQVWDQWH HQWUI
LOWHUHVVDQWH SDUD PLP SRLV DR YLYHU D SHUVRQDJ
PDLY GR FRQWUROH RX GD GLVWKQFLD PDV GD FDSDFL
FRQVHJXLU PH FRQHFWDU FRP DV FULDQoDV MRJDGRUD\
QHFHVViIULR PH DIDVWDU SDUD D IXQomR PDLV HVWUDWQp.
TXH R SURFHVVR HVWLYHVVH VHQGR FRQGX]LGR GH L
LQLFLDOPHQWH ODV PHVPR QHVVHV PRPHQWRYV GH GLVW
FRP DV H[SHULrQFLDV GDV FULDQoDV TXH SHUPHDYD W
YLYrQFLD PH HQVLQRX TXH SDUD VHU XPD ERD PHVWUD
RX DFLPD GD QDUUDWLYD OXLWDV YH]JHV HVWDU DR O
H[SHULrQFLDVY FULD HVSDoR SDUD XPD FRQH[mR PDLV LQ\

&RPR DSRQWDGR QD LQWURGXomR R SUREOHPD TXH
FRPR DV FULDQoDV VH DSURSULDULDP GDV SURSRVWDV U
QDb EXVFD GH FRPSUHHQGHU VH HVWD PLVWXUD SRGHULTEL
HQYROYLGDV QR SURFHVVR GH 'UDPD SURSRVWR QHVWD S



SURFXUHL DQDOLVDU FRPR FDGD FULDQoOD LQWHUDJLX FI
DQiOLVH IRL SRVVtYHO SHUFHEHU TXH HVVD FRPELQDoOmF
PDV WDPEpP FULRX XP FDPSR GH H[SHULPHQWDomR VLJQL
VHQWLU SHUWHQFHQWHY GH IRUPD JUDGDWLYD D FDG
HQFRQWURY HUDP XP HVSDoOR RQGH DV FULDQoDV SRG!
FDPLQKRV GR SURFHVVR H VH HQWUHJDUHP HP VXDV LQ
TXH IRL SURSRVWR SRU PLP PDV TXH IRL DEUDoDGR SRU '

(VWD DSURSULDomR SRU SDUWH GDV FULDQoDV HY
'UDPD HP LQVWLJDU D DXWRQRPLD FULDWLYD R HQJDMLE
HVSDoR FRODERUDWLYR QR TXDO WRGRV RV SDUWLFLSD
DOWHUQKQFLD HQWUH RV PRPHQWRYV GH LPHUVmMR QR XC
FUtWLFD SRVVLELOLWRX DLQGD D H[SORUDOmR GH GLIHU
SHUWHQFLPHQWR IXQGDPHQWDLY SDUD R IRUWDOHFLPHQ

$ SUREOHPIWLFD LQLFLDO VH GHVGREURX HP GXDV
DLQGD HFRDP QHVWH PRPHRPRRDE HF UHPKIoMH/Q W@IUH QWD L
SURSRVWRVY H XWLOL]DUDP R SHQVDPHQWR FUtWLFR H DQ
LQGLYLGXDOPHQWH TXDQWR HP JUXSR" ( FRPR HODV VF
SDUWLU GLVVR UHFULDUDP H LQYHQWDUD?PDQRTDNV MV
DWUDYHVVDUDP WRGD D H[SHULrQFLD UHYHODQGR VH Q
SODQRVY WUDODGRYV FROHWLYDPHQWH

$V FULDQoDV GHPRQVWUDUDP DR ORQJR GR SURFHV\
SHQVDPHQWR FUtWLFR H DQDOtWLFR j PHGLGD TXH DYDQ
53* DVVRFLDGR DR 'UDPD SURSRUFLRQRX XP FRQWH[WHF
GHODV XP ROKDU DWHQWR SDUD RV SUREOHPDV DSUHVHQ
DQWHFLSDU FRQVHTXrQFLDV H WRPDU GHELV}HV IXQGDP
UHIOH[MR LQGLYLGXDO TXDQGR FDGD FULDQoOD S{GH LPIL
QHJRFLDOmMR FROHWLYD HP TXH R GLIORJR H D FRODERU|
FRQMXQWD GH VROXo0}HV FULDWLYDV H IXQFLRQDLV

$OpP GLVVR R SURFHVVR HYLGHQFLRX TXH D DSURSL
VH OLPLWRX j UHSURGXomR GDV UHJUDV RX GDV FLUFX
DVVXPLUDP XP SDSHO GH FRDXWRUDV UHFULDQGR RV FR
SRWHQFLDOL]DUDP R GHVHQYROYLPHQWR GR MRJR FRPF
PRGR GH IDODU FRP RV HUUiIWLFRV DVVLP IDJHQGR XPD
QDUUDWLYD (VVDV UHLQYHQO}HV VXUJLDP GDV LQWHUD



FDPLQKRYVY QDUUDWLYRV QD DGDSWDomR GH UHJUDV SD!
FULDomR GH SHUVRQDJHQV H SODQRV GH DomR TXH WU
PRYLPHQWRY UHIRUODUDP D QDWXUH]D IOH[tYHO H DEH!
SHUPLWLQGR TXH D H[SHULrQFLD IRVVH PROGDGD QmR DS
FRQWULEXL0O}HV DWLYDV HLQYHQWLYDV GDV FULDQoDV
(VWH HQJDMDPHQWR UHYHOD FRPR R MRJR PHGLDG
HVSDoRV SDUD D DXWRQRPLD GDV FULDQoDV HOHPHQWR
TXH UHVSHLWDP H YDORUL]DP VXDV YR]JHV 2 HQIUHQWL
SURSRVWDV DWHVWDP R SRWHQFLDO GHVVD DERUGDJt
FRODERUDWLYDV SURPRYHQGR XPD H[SHULrQFLD TXH YI
HVWLPXODQGR R SHQVDPHQWR UHIOH[LYR $R ORQJR GH\
TXH R UHFRQKHFLPHQWR GD VLQJXODULGDGH GH FDGD F
PDV XPD HVWUDWPpPJLD SHGDJYJLFD HVVHQFLDO SDUD D FlI
GHODV WURX[H DOJR ~QLFR VHMD QDV HVFROKDV GH VH>
R MRJR RX QDV VROX0}HV FULDWLYDV SDUD RV GHVDILRYV
(VWVH HQYROYLPHQWR DWLYR JHURX XP LPSDFWR SUF
PLQKD SUiIWLFD DUWtVWLED SHGDJyJLFD
2 VHQWLPHQWR/ nBBHHUFRRX R SURFHVVR OHYDQWDQGHF
FDPDGDV QD FRQVWUXomR GH QRVVD QDUUDWLYD FRPSD!
TXH D PLVWXUD HQWUH DV SUIWLFDV QmR DSHQDV RIHUF
WDPEpPP FULRX XP HVSDOR GH DPELJXLGDGH HP TXH DV |
HQWUH DWXDomR H H[SHULrQFLD WRUQDP VH PHQRV GHIL
(VWH WHUULWYULR LQFHUWR VH DSUHVHQWRX FRPR
SHUPLWLQGR TXH WDQWR HX TXDQWR DV FULDQoDV PHU
DVVXPLGR VH PLVWXUD FRP D H[SHULIrQRVDDYLFYRGDX\RRS
WHU FRQYLGDGR DV FULDQoDV SDUD XPD LPHUVMmMR F
VLPXOWDQHDPHQWH DWXDQGR H[SHULHQFLDQGR H UHIO
FRQVWDQWH WURFD H DGDSWDomR IRUWDOHFHX R YtQF)
'UDPD H GR 53* SRGH FULDU XPD H[SHULrQFLD FRPSDUWL
FRQWULEXL SDUD R GHVHQYROYLPHQWR GR SURFHVVR H
(PERUD D H[SHULrQFLD DSUHVHQWDGD WHQKD GHP
LQWHJUDomR HQWUH 'UDPD H 53* p LPSRUWDQWH UHIOH
GHVVD WUDMHWYULD 8P GRV SULPHLURV GHVDILRV IRL
FULDQoDV DOJXPDV GDV TXDLV HX Mi FRQKHFLD SUHYLD!



SRVLWLYD HP DOJXQV DVSHFWRV QmR IRL VXILFLHQWH ¢
ORJR QR LQtFLR +RXYH XP SHUtRGR GH DGDSWDomR HP °
TXH FDGD FULDQoD VH VHQWLVVH FRQIRUWiIYHO H SDUD °
KDUPRQLRVD &RQVWUXLU XP VHQVR GH SHUWHQFLPHQWETF
HVFEFXWD H XPD FRQVWDQWH REVHUYDomR GRV YtQFXORYV T

$OpP GLVVR R HVSDoOR HVFROKLGR SDUD UHDOL]DU
GLILFXOGDGHV 3RU VHU XP DPELHQWH DEHUWR FRP XP
OLEHUGDGH H H[SDQVmR SDUD D QDUUDWLYD PDV WDPE
TXH FRPSHWLUDP FRP R IRFR GDV FULDQoDV 6RQV PRYL
R FRQYLWH QDWXUDO DR GHVORFDPHQWR WRUQDUDP GH\
GHVHQYROYLPHQWR 7UDEDOKDU QHVVH FRQWH[WR H[LJL
SRU HVWUDWpJIJLDVY TXH PDQWLYHVVHP R HQJDMDPHQWR
YLYrQFLD GR HVSDOR

2XWUR DVSHFWR TXH VH PRVWURX GHVDILDGRU IRL |
DEHUWD FDUDFWHUtVWLFD WmR HVVHQFLDO DR 53* $
SXGHVVHP FRQWULEXLU FRP D FRQVWUXomR GD KLVWyULI
HIWUHPDPHQWH ULFRV PDV WDPEpP PH FRORFRX GLDQ
OLEHUGDGH FRP D FRHVMR GD QDUUDWLYD (QTXDQWR P
HVFROKDV GR JUXSR H HQFRQWUDU IRUPDV GH PDQWHU R
UtJLGRV +RXYH PRPHQWRYVY HP TXH DV FULDQoDV SDUHFL
H[ISORUDU FDPLQKRYV TXH SRU PDLV TXH IRVVHP LQWHUH"
LQLFLDOPHQWH H DOL UHVLGLD R GHVDILR SHUPLWLU T)
HYLWDU TXH D QDUUDWLYD VH IUDJPHQWDVVH D SRQWR G

8P GRV GHVDILRVY PDLV FRPSOH[RV IRL UHVSHLWDU
'UbDPD H R 53* + H HQFRQWUDU PDQHLUDV GH LQWHJUI O
-XQWDU HVVDV GXDV OLQJXDJHQV HP XP ~QLFR MRJR Gl
FRPSHWLVVHP HQWUH VL IRL XP HIHUFtFLR FRQVWDQWH (
DV FULDQoDV SHUFHEHVVHP H YLYHQFLDVVHP R SRWHQ
QXDQFHV H FRQWULEXLo}HV SDUD D H[SHULrQFLD JHUDC
GHVDILDGRU PDV WDPEpP DEULX FDPLQKRYVY LQWHUHVVDC
GH DPEDV DV DERUGDJHQV

&RP EDVH QRV DSUHQGL]DGRV H QRV GHVDILRV GH
SUy[LPR SDVVR LPSRUWDQWH VHULD H[SDQGLU HVVD SUR
SRVVLYHOPHQWH HP XP DPELHQWH HVFRODU GH HGXFDon



PDLRUHV WUDULD QRYDV TXHVW}HV FRPR D JHVWmMmMR GF
ULWPRV H SDUWLFLSDo}HV DOpP GDV GLQKPLFDV SUySULI
FRP XP JUXSR PDLV QXPHURVR GHPDQGDULD DLQGD PD
PDQWHU D HVFXWD DWLYD R HQYROYLPHQWR GH WRGRYV
GHVDILR TXH FRQVLGHUR QHFHVViIULR SRLV DSHQDV Y
FRPSUHHQGHU GH PDQHLUD PDLV SURIXQGD DV DGDSWDc¢
QHFHVVIULRYV SDUD WRUQDU YLIiYHO HVVD DERUGDJHP HP

2 FDPSR GH 'UDPD H 53* QD HGXFDomR RIHUHFH XP
H[SORUDO}HV H H[SHULPHQWDO}HV SHGDJyJLFDV $ SHVT.
SRQWR GH SDUWLGD PDV Ki LQ~PHUDV SRVVLELOLGDGHYV
FRQWH[WRV YDULDGRV &RPRDSRRE FRIQR\BIQRD DGRV GDV ¢
FRPR SURIHVVRUHV DV H IDFLOLWDGRUHV DV p XP DVSFH
RV DV PHGLDGRUHV DV GHYHP VHU FDSD]JHV GH DOWHF
3SURIHVVRU SHUVRQDJHP° H SDUWLFLSDQWH GD QDU
HVSHFLDOL]DGD 8PD OLQKD GH SHVTXLVD IXWXUD SRGH
PHGLDGRUHV GH IRUPD FRQWtQXD H HVSHFLDOL]DGD J
SUDWLFDGRYV GH PDQHLUD VLJQLILFDWLYD UHVSHLWDQGHF

2 XVR GH 'UDPD H 53* QD HGXFDomR QmR DSHQDV R
DOWHUQDWLYD PDV WDPEpP WHP R SRWHQFLDO GH WUDQ
DSUHQGL]DJHP $ H[SDQVmMR GHVVDV PHWRGRORJLDV SR
GLQKPLFD LQFOXVLYD H FULDWLYD HP TXH SRVVDPRV F
RIHUHFHU D HODV SURFHVVRV GH LQYHVWLJDO}HV GH TXD

&RPR GLVVH DQWHULRUPHQWH DV ILQDOL]DO}HV VmR
DV PHWDGHY FRVWXPDP VHU FRQIXVDV GH FHUWD IRUPD
TXHQWLQKD QD DUHLD ID] WHPSR TXH VRX iJXD WUDQV
VDOJDGRV SRUpP DOJXPDV GH PLQKDV iJXDV HQFRQWUD
DQRV PH GHGLFDQGR D HVWH WUDEDOKR p R PRPHQWR
HQTXDQWR GHVFDQVR QD DUHLD TXHQWH H LQFRPRGD
HVTXLVLWD GH DUHLD HP FRQWDWR FRP D SHOH  H[DXV\
HVSpFLHV WmR UDUDV QR IXQGR GRV RFHDQRV SRU RQGH



,17(5/0',2 1f (X 30kQFWRQ

$V MXEDUWHV FRQVHJXHP FRPHU FHUFD GH WUrV PLO
WpPpFQLFD GH ILOWUDomR QDGDP FRP D ERFD DEHUWD HQC
ILOWUDP R DOLPHQWR FRP D DMXGD GDV EDUEDWDQDV 7
HQJROLGRYV GH XPD Vy YH] 7UrV PLO TXLORV GH RUJDQL
FRQMXQWR LPHQVR H YLYR IRUPDQGR R SOKkQFWRQ 2UJD
HP RXWURV VHUHV * SHL[HV FDUDQJXHMRV PHGXVDV %
DSHQDV SOKQFWRQV 2 TXH DV MXEDUWHVY QmR VDEHP p T
VREUHYLYrQFLD GHSHQGH GHOHV + RV VHUHV PDLV SHTXH
2V SOKQFWRQV DOpP GH EULOKDUHP QR HVFXUR R T
GH R[LJrQLR * HQWUH H GR R[LJIQLR GD DWPRVIH
DPD]{QLEFD ,VVR DFRQWHFH SRUTXH R ILWRSOKkQFWRQ U}
FRQYHUWHU GLY[LGR GH FDUERQR H iJXD HP R[LJrQLR e
HVWD SHVTXLVD KRMH e SRU FDXVD GHOHV TXH DV
SURIXQGDPHQWH
$ GLIHUHQOD HQWUH QyV p TXH HX VHL GLVVR ( DV M:
2 SOKQFWRQ VH GLYLGH HP WLSRV $0JXQV VH DOl
GHYRUDP VHXV VHPHOKDQWHY PHQRUHV H PDLV IUiJHLV
HOHV
$ SURFXUD SRU VHPHOKDQoDV PH ID] TXHVWLRQDU VI
3DVVHL WDQWR WHPSR VHQGR XPD EDOHLD SDUD QF
FRQMXQWR GH RUJDQLVPRV QR DXJH GD PLQKD ELROXPL
R[LJFrQLR H HPLWLQGR PLQKD OX] IRUWH SDUD R PXQGR
EULOKDQWH H RIHUHFHU R[LJrQLR DR PXQGR VHULD DSHQ
$SHVDU GLVVR HX WDPEpP VHULD IDFLOPHQWH HQJ
PHOKRU YLGD + D TXHP DOLPHQWR PDQWHQGR D YLYD
'HQWUR GHOD HX EULOKDULD PHVPR SUHVD HP VHX t
$SHVDU GH JRVWDU GD LGHLD GH PH DUULVEDU QDV
TXH RV SOKQFWRQV QmR VH DUULVEDP SRU TXH HOHV Mi
GR PDU 1R ILP VMR VHUHV WmR VLPSOHV H H[WUHPDPHGC
0DV WDOYH] WXGR LVVR VHMD Vy XPD LGHLD WROD
VHQWHP QDGD $SHVDU GH VHUHP LQFUtYHLV ( HX VLQWR
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%26+, S5REHUWDDQWIOHQRI WOKRH (HSRUWR GDV WHFQRORJL
HVFROD + XPD H[SHULQQPAB1EIJOMHVEBORKBWXVWDI GLILWD
QRYDV UHODO}HV SHGDJyJLFDEXSDLUWDLEBU®HOQGBIIU H HQS/LQI

%2:(// 3DPHOD +($3 IOWIPIL B SURFHVV GUDPD HQULF
OHDUQLBG $ELQJGRQ 2[RQ 5RXWOHGJH

%2:0$1 6DUDK (GXFHDWLRQDO /LYH $FWLRQ 5ROH SOD\LC
/ILWHUDWXWH 5SH@LHZV G @

&$%5%/ %HDWUL] AQUIMDE®D EFRPRIDPPWRGR GHHG Q\BIMRR
3DXOR +8&,7(& (',725%

+($7+&27( 'RURWK\ %2/72UDPDYLRU OHDUQLQJ 'RURWK\
ODQWOH RI WKH ([SHUW DSBURNPRYWRKHGKEQWRBQQ

.$00 %M|UQ 20H % (&L(BH -XONLDRQ 5ROHSOD\ RU WKH 3HU
,Q .$1('$ 7 HW DOLPXWDWLRQ DQG *DPLQJ LQ&KXH 1H!
6SULQJHU S KWWSV2.GRL RUJ Vi

0217(6 )LOLSH GH 6RX]D 38(bWDJDMWtRKPDSRVVtYHO WHPD
GH MRJRV FRPSHVWLOBLUERV%5%$6,/(,52 '( *$0(6 6mR 3DX
S

1((/$1'6 -RQDWKDQ *2BWUXFE@MXULQJ GUDPD ZRUN D KDQ
IRUPV LQ WKHDWUM ®Q&DB8BDPGIH &DPEULGJH 8QLYHUVLYV

291(,// &HFLOVRPIRWK\ +HDWKFRWH RQ HGXFDWLRQ DQG
$ELQJGRQ 5RXWOHGJH

291(,// &HFUOPD :RUGV D IUDPHZRUN |R®&RUNMFRIWK G U
+HLQHPDQQ

3(7(5621 -BQD\LQJ DW WKH :RUOG $ +LVWRU\ RI 6LPXC
J)DQWDVWLF $GYHQWXUHV |IURP &KHWY WR 5ROH 30D\LQJ



3(5(,5$ 'LHJR GH @MBHIWRRD p HVVH" 3UIWLFDV WHDWUDL
HG 6mR 3DXOR +8&,7(& (',725$%

52'5,*8(6 6RQRDHSOD\LQJ JDPH H D SHGDJRJLD5GR GRDJL
-DQHLUR %HUWUDQG %UDVLO

6$5785, $QOXDQGR RV GDGRV QmR URODP MRJR WHDWI
QD LQWHUDOmMR HQWUH R 5ROHSOD\LQJ *DPH HLR VHULRNFDBI
OHVWUDGR HP 7HDWUR + 8QLYHUVLGDGH GR (VWDGR
JORULDQYSROLV

6&+0,7 DIQHWBIXH HGXFDomR DOJXQV DSRQWD?WRQUMDoW
OHVWUDGR HP (GXFDomR * 8QLYHUVLGDGH (VWDGXDO GH

9,'25 +HORLVH' UDPODJHFWHDWUDOLGDGH R HQVHGR IRRIWE
$OHIJUH (GLWRUD OHGLDomR

3$8/$ ‘HOOLQJIJWRQ 'OUBD®BIDPYURFHHVVR H FLEHUHVSDOR R H
FDPSR H[SDQGLGR I 7HVH 'RXWRUDGR HP 7THDWUR +* 8Q
6DQWD &DWDULQD &HQWUR GH $UWHV 3URJUDPD GH 3yV

:,=%$5'6 2) 7+( &2%$67 /L& UR GR -RJDHBGRWLmMR 3DXOR *DOiSD

)$/&-2 [/XL]9( /LYH $FWLRQ 5ROHSOD\LQJ XP JXLHDGS UHWLF

0(1(*$= :HOOLQBWROHFWLYDV GR 'UDXPM URRYYHWDWLO S
'LVSRQtYHO :
KWWSV VHHU XIX EU LOGH[ SKS RXYLURXYHU DUWLFOH Y

|2’
KWWSV GRL RUJ 289 Y QD

-$1,$6., )OiYLD 3(52%(//, ODULHQH O(I(UBED :B®WDYIWR
HVSHOKR SURFHVVRV DUWtVWLFRV H SKHGOILPILFRMOFRIRPGR



5()(5C1&,$6 (/(75D1,&%$6 6,7(6

-((3(1 %OHHG 'LVSRQtYHO H i
KWWSY MHHSHQ RUJ WUDQVODWH JRRJ GLEW LQGH[ KWP
B[BWUBSWR ZDSS EOHHG $FHVVR HP MDQ

5()(5C1&,$6 $8',29,68%,6

+($7+&27( 'RURKMKGEXOHV Rl ODQWO'HVRIRWKHBELQBEHWR SRU
'LVSRQtYHO HP KWWSV ZZZ \RXWXEH FRP ZDWFK"Y GV 6
MDQ

+($7+&27( 'RURWKW BWHSV LIOVBR @DEJWMOH GR SRU 0$7 8.
HP
KWWSV P \RXWXEH FRP ZDWFK"Y 'E <S : W __V SS $(1N

%R=:) D*1YG*8JE:)XG*[O.* P +5R=6%OH+%OFQ4 ' $FHVVR }

+($7+&27( 'RURRURRWK\ +HDWKFRWH RQ 0B QWWHWRYLWEKHG
*DYLQ %ROWBQQtYHO HP KWWSV P \RXWXEH FRP ZDWF
$FHVVR HP MDQ 'LVSRQLELOL]JDGR SRU 0%7 8.

+($7+&27( 'RURMKRWK\ +HDWKFRWH G6HWWLQJLXSRQKWHUH @
HP__ KWWSV P \RXWXEH FRP ZDWFK"Y %S 1L 2JJ W vV $

+($7+&27( 'RURWRFWXDU\ 7KH 2ULJLQV RI'DDYRWDM HRO WH
KWWSV P \RXWXEH FRP ZDWFK"Y QKZF<+N71F< W V $FlI

+($7+&27( 'RURBWRUW ,QWURGXFWLRQ WR '0DORM®MN HROI MF
KWWSV P \RXWXEH FRP ZDWFK"Y 8FKT4)\P SS \J8P=* \E

8JE:)XG*[O,* P, +5R=6%0OH+%0OFQ4 ' $FHVVR HP MDQ

+($7+&27( '"RURWK\ GR WKLQJV KDYH WR/ SRKRDQHB" HF
KWWSV P \RXWXEH FRP ZDWFK"Y YG=80<72JX 0 SS \J8P=*"

8JE:)XG*[O,* P, +5R=6%0OH+%0OFQ4 ' $FHVVR HP MDQ
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