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'LVVHUWDomR GH OHVWUDGR DSUH\
SURJUDPD GH 3yV *UDGXDomR HP 'HV
8QLYHUVLGDGH )HGHUDO GH &DPSLQLCL
FXPSULPHQWR GDV H[LJrQFLDV SDUD
GR JUDX GH OHVWUH HP 'HVLJQ

ILQKD GH 3HVTXLVD ,QIRUPDomR &RPXQLFDomR H &XOWXU
2ULHQWDGRUD 3URI 'UD -XOLD 7HOHV GD 6LOYD

&DPSLQD *UDQGH 3%
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$JUDGHOR SULPHLUDPHQWH DRV PHXV SDLV TXH DSRLDUDP I
SDUD RXWUR HVWDGR HPH GHUDP IRUoDV QDV WRPDGDV GH (
LUPm H DR PHX LUPmMR SRU FRPSUHHQGHUHP D GLVWKQFLD
HQFRUDMDPHQWR H FDULQKR GH VHPSUH

$R PHX WLR SHOR DSRLR GHVGH R LQtFLR GD PLQKD MRUQ
HQFRUDMDPHQWR

$R PHX VREULQKR TXH IRL XP SUHVHQWH H p XPD DOHJULD F
WXUEXOrQFLDV

-V PLQKDV DYyV $OLIQHRARHPRMIEKEY VMR PHXV HIHPSORYV GH JI
IRUoD

$R PHX FRPSDQKHLUR TXH HVWHYH DR PHX ODGR HP WRGD H
GLYLGLQGR R SHVR TXDQGR QHFHVVIULR RX RIHUHFHQGR F
$RV PHXV DPLJRV )HUGLQDQ TXH DFRPSDQKD PLQKD MRUQ
&ODULVVD SHOD WRUFLGD HDSRLR 'DUD TXHIRL XPD JUDWL
WHU VHIXUDGR D EDUUD GR WUDEDOKR HQTXDQWR SUHFLVI
SDODYUDV GH DSRLR TXH PH ID]JLDP ULU H 7RLQHWR H 7KELC
FRPLGDV JRVWRVDV UV

- PLQKD SVLFYORJD 5D\HOOH SHOR DSRLR WRUFLGD HDPL.
QmR WHULD VLGR UHDOL]DGD

- 5DTXHO 1RURQKD TXH DFRPSDQKRX PHXV SULPHLURV SDV
DSUHVHQWRX D HVVD IRUPD GH IDJHU GHVLJQ TXH PH HQFD
- -XOLD 7THOHV PLQKD RULHQWDGRUD TXHPHDFRPSDQKRX H
FRPSUHHQVmMR H DSRLR VLQJXODU

- (PPDQXHOOH TXH SHUVLVWLX FRPLJR GXUDQWH D FDPLQ
GHPDLVY FROHJDV GH WXUPD TXH GLYLGLDP VXDV OXWDV H
$R 4XLORPER GR *ULOR HP HVSHFLDO DR 6HX (OLDV GRQD 3
SHOD FRQILDQoD DIHWR H SRU WHUHP FRQVWUXtGR HVWD S
WDPEpP j GRQD =HID H 9HU{QLFD SRU WHUHP PH DFROKLGR
$ WRGRV H WRGDV TXH PH DSRLDUDP H DX[LOLDUDP GH DOJ
PXLWR REULJDGD
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2 SUHVHQWH WUDEDOKR GH PHVWUDGR FRQVLVWH HP XPD SH
DERUGDJHP TXDOLWDWLYD QD TXDO WHP VH R REMHWLYR
GHVLJQHU HP FRPXQLGDGHV WUDGLFLRQDLY DQDOLVDQGF
WUDQVYHUVDO GH XPD GHVLJQHU EUDQFD QXPD FRPXQLGDG
QR 4XLORPER *ULOR SDUD R PDSHDPHQWR GH VXD KLVW:
&RQVLGHUD VH GH VXPD LPSRUWKQFLD IDODU GDV H[SHU
TXLORPERODV WUD]JHQGR DR SODQR GD SHVTXLVD D SHUFF
IDJHQGR VH QHFHVViIULR R HQWHQGLPHQWR GR FRQWH[WR

VRFLDLY TXH FHUFHLDP RV TXLORPERODV HQTXDQWR SHVVI
TXDQGR VH WUDWD GD GHVLJQHU HQTXDQWR VHQGR XPD P X(
DLPSRUWKQFLD GH VXEVLGLDU GHEDWHY HUHIOH[}HV VREUH
XP SRWHQFLDO PXOWLGLVFLSOLQDU GLQKPLFR H VRFLDO

DWXDomR QHVVH PHLR 3DUD LVVR Ki XPDLQWHUVHFomR GD\
$QWURSRORJLD FRP D DSURSULDomR GH DERUGDJHQ
LQWHUGLVFLSOLQDULGDGH H GLQKPLED GR GHVLJQ SDUD U
SRVVtYHO XPD GHVLJQHU EUDQFD FRQVWUXLU XP SHUFXUVR

TXLORPEROD" 4XDO p R SDSHO GD GHVLJQHU" &RPR FRQVWU
LVVR XWLOL]DU VH i D FDUWRJUDILD FRPR XP SHUFXUVR S
GHVLJQHU FRPR PHGLDGRUD FRPR XPD ILORVRILD GH SURM!|
DERUGDJHP QmR FRORQLDOLVWD H DQWLUUDFLVWD $V HWD
HWDSD HWQRJUIILFD FRP XPD REVHUYDomR SDUWLFLSD)\
VHPLHVWUXWXUDGDV DR XVR GD IHUUDPHQWD GR GHVLJQ
VLVWrIPLFR SDUD DFLRQDU GLIiORJRV H FRUUHVSRQGIQFELD F
DQiOLVH GD SHVTXLVD SRU PHLR GD WULDQJXODomR GH LQIR
LPSDFWRY REVHUYDGRV H GD HIHWLYLGDGH GD DWXDomR W
FRQVWUX0omR GR SODQR FRPXP $ SDUWLU GD DQiOLVH IRL SF
FRPXP IRLFRQVWUXtGR QR GHFRUUHU GR SHUFXUVR GD SHVT
GD GHVLJQHU HP FDPSR WUD]HQGR TXHVWLRQDPHQWRYV H DS
R PHLR DFDGrPLFR HP JHUDO

3DODYUDV &&BDWHRJIJUDILDY 7UDQVYHUVDOLGDGH 'HVLJQ 0XC
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7KH SUHVHQW PDVWHU V ZRUN FRQVLVWYV RI DQ LQWHUYHOQ\
DSSURDFK LQ ZKLFK WKH REMHFWLYH LV WR LQYHVWLJDWH W
FRPPXQLWLHY DQDO\]LQJ WKH SRVVLELOLW\ RI WKH WUDQV)
TXLORPEROD FRPPXQLW\ LQ SDUWLFXODU LQ 4XLORPER *ULC
NQRZOHGJH ,W LV FRQVLGHUHG H[WUHPHO\ LPSRUWDQW W
TXLORPEROD FRPPXQLWLHV EULQJLQJ WR WKH UHVHDUFK
FRPSOH[LW\ PDNLQJ LW QHFHVVDU\ WR XQGHUVWDQG WKH
VRFLDO LVVXHV WKDW VXUURXQG WKH TXLORPERODV DV EOD
FRPHVY WR WKH GHVLJQHU EHLQJ D ZKLWH ZRPDQ ,W LV DO
VXEVLGL]LQJ GHEDWHV DQG UHIOHFWLRQV RQ WKH SHUI
PXOWLGLVFLSOLQDU\ G\QDPLFDQG VRFLDO SRWHQWLDO DL
HQYLURQPHQW )RU WKLV WKHUH LV DQ LQWHUVHFWLRQ RI
$QWKURSRORJ\ ZLWK WKH DSSURSULDWLRQ RI TXDOLW
LQWHUGLVFLSOLQDULW\ DQG G\QDPLFV Rl GHVLJQ WR DQV?
SRVVLEOH IRUD ZKLWH GHVLJQHU WR EXLOG D WUDQVYHUVD
'KDW LV WKH UROH RI WKH GHVLJQHU" +RZ WR EXLOG D FRPPR
ZLOO EH XVHG DV D SURMHFWXDO SDWK DQG WKH SHUVSHFW|
DV D SURMHFW SKLORVRSK\ VWLOO DLPLQJ WR KDYH D QRQ F
7KH UHVHDUFK VWDJHV FRQVLVW RI DQ HWKQRJUDSKLF V
REVHUYDWLRQ FRPELQHG ZLWK VHPL VWUXFWXUHG LQWHU"
GHVLJQ WRRO FRPELQHG ZLWK VI\VWHPLF GHVLJQ WR WULJJF
ZLWK WKH FR DXWKRUV DQG ILQDOO\ WKH DQDO\VLV RI V
WULDQJXODWLRQ RI LQIRUPDWLRQ WR WKH SHUFHSWLRQ F
HIITHFWLYHQHVV Rl WKH GHVLJQHU V WUDQVYHUVDO DFWLRQ
SODQ )URP WKH DQDO\VLV LW ZDV SRVVLEOH WR SHUFHLYH
GXULQJ WKH FRXUVH Rl WKH UHVHDUFK DQG WR UHIOHFW RQ \
ILHOG EULQJLQJ TXHVWLRQV DQG QRWHV WR 'HVLJQ DQG \
JHQHUDO

.H\ZRURDOUWRIUDSK\ 7UDQVYHUVDOLW\ OXOWLGLVFLSOLQ
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3URFHVVR GH 7LWXODomR GH 7HUUEL
4XLORPERV QD 3DUDtED
/IRFDOL]DOomMR GR 4XLORPER GR *ULO
(QFRQWURV HP &DPSR

,PDJHQV DFLRQDGDV HP FDPSR
YJOX[RV GR 4XLORPER GR *ULOR
O0DSD 9LVXDO

'HILQLomR GRV 0DSDV

7UDGXomR GRV 0DSDV

ODSD &RDXWRUHV

IDMHGR

'HOLPLWDomR GR *ULOR

O0DSD 2 PXQGR GR *ULOR

6HX (OLDV H R EXUUR LQWHOLJHQW
5HJD GR URODGR

5HJD GR UR0ODGR
/IDJDUWDV QDV SODQWDO}HV

O0DSD B5R0ODGR GR PHGR j OLEHU(
7LMRORV SURGX]LGRV SHOR B6HX (O
SHFXSHUDomR GR IRUQR

(WDSD GD TXHLPD GD ORXoD

'RQD /RXUGHV WUDQVSRUWDQGR R
ORGHODJHP GD ORXoD
ORGHODJHP GD ORXoD

'HWDOKHV GD SHoD FHUKPLFD
3HoDV SURGX]LGDV SHODV GHVLJQ|
ODSD 6DEHU )D]J]HU &HUKPLFR
0iTXLQD 7ULWXUDGRUD

ODVVD ~PLGD WULWXUDGD

3UHQVD

3UHQVD



)LIXUD 5HVHUYDWYULR SDUD SHQHLUDU
Y)LIXUD 7RUUD GD IDULQKD

Y)LIXUD 0DSD 6DEHU )D]JHU )DULQKD
)LIXUD 0DSD 6mR -RmR
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4XDGUR SHUFXUVR OHWRGROYJLFR
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$ SHVTXLVD VXUJLX FRP DV LQTXLHWDO}HV H UHIOH[}HV
PLQKDV H[SHULrQFLDV DFDGrPLFDV SUpYLDV HP FRPXQLG
DPSOLDUDP PLQKD YLVMR VREUH D DWXDomR GR GHVLJQ H
LPSRUWKQFLD GD GLVVHPLQDOmMR H GR UHJLVWUR GD KLVWy
GDV FRPXQLGDGHV WUDGLFLRQDLY DOpP GLVVR YL D RSRU
WLSR GH DWXDomR D SDUWLU GR FRQWDWR FRP D &RPXQLG
3DUDtED QR VHJXQGR VHPHVWUH GH

$ DWXDomR IRL LPSXOVLRQDGD SHORV GLiORJRV H TXH
GXUDQWH HVVH FRQWDWR WHQGR FRPR HVWRSLP RV UH
DERUGDYDP SULQFLSDOPHQWH D QHFHVVLGDGH GH UHJLVW
GD FRPXQLGDGH R DIDVWDPHQWR GRV MRYHQV QR TXH FHUF
PHGR GR DSDJDPHQWR H RX HVTXHFLPHQWR GD KLVWyULD ¢

$ PLQKD H[SHULrQFLD SUpYLD HP SHVTXLVDV HP FRPX
SURSRUFLRQRX R HQWHQGLPHQWR GD FRPSOH[LGDGH GR
SHUFHEHQGR DV SDUWLFXODULGDGHY GR ORFDO H RV DWRU
D LPSRUWKQFLD GD SHVTXLVD FRP H SDUD RV DWRUHV V
WUDGLFLRQDLYV HP HVSHFtILFR DV TXLORPERODV VRIUHP D |
DVVLP FRPR R DSDJDPHQWR GH VXDV FDUDFWHUtVWLFDV SDU
SHVTXLVD UHDOL]DGD FRP D &RPXQLGDGH 4XLORPEROI
DSURIXQGDPHQWR HP VHXV FRQWH[WRV H IOX[RV HQYROYLG
H HPEDVDPHQWRY HP PHWRGRORJLDYV PXOWLGLVFLSOLQDUF
GHVWH HVWXGR

$V FRPXQLGDGHY UHPDQHVFHQWHY GH TXLORPERV FRPI
FDUDFWHUtVWLFD R DWR GH UHPDQHVFHU UHVWDU VREUHY
SHUtRGR HVFUDYRFUDWD VHQGR ORFDLV GH HVFRQGHULN
UHPDQHVFrQFLD VH GHYH j UHVLVWrQFLD H SHUPDQrQFLD
TXLORPERV TXH QR ILQDO GR VpFXOR ;; REWLYHUDP D VXD
SURWHJLGD SRU OHL FRP RV SURFHVVRV GH UHFRQKHFLPH
UHDOL]DGRYV SHOR ,1&5%$ H SHOD )XQGDomR 3DOPDUHYV

2 SURFHVVR p UHDOL]DGR D SDUWLU GD SHUFHSomR H
FRPXQLGDGH HQTXDQWR UHPDQHVFHQWH GH XP TXLORP
DXWRGHILQLomR GHYH VROLFLWDU DR ,1&5%$ D GHOLPLWDoOT
UHTXHU R UHFRQKHFLPHQWR SUpYLR GRV PRUDGRUHV GR OF



SDUWH GH JUXSRV pWQLFRV UDFLDLV H TXH SRVVXHP DXWRQ
WHUULWYULR HP TXH HYWmMR LQVHULGRY FRQIRUPH D GHILQ!I
HQFRQWUDGD QR $UWLJR TXH LQVWLWXL RV GLUHLWRYV
TXLORPERV

-~ OX] GHVWD UHIOH[mMR HQIDWL]D VH TXH FRPXQLGDGHYV
PDMRULWDULDPHQWH SRU SHVVRDV TXH DQWHV GH VHUHP
TXDLV QDWXUDOPHQWH VRIUHP GR DSDJDPHQWR H QHJDo
UDFLVPR 5,%(,52 6HIJXQGR 5LEHLUR S SQR %UD
TXH D HVFUDYLGmMR IRL PDLV EUDQGD GR TXH HP RXWURV OXJ
QD LGHDOL]DOmMR GH TXH DTXL QmR H[LVWH UDFLVPR H TXH p
UDoD SDUD HYLWDU GLVFULPLQDO}HV H VHU UDFLVWD $ DXW
FRQWUiIULR GR TXH VH DFUHGLWD RV GDGRV GH TXH D H[SH
HVFUDYL]DGRV QR FDPSR QR %UDVLO HUD GH DQRV EH]
(VWDGRV 8QLGRV SDUD R PHVPR JUXSR” UHYHODP TXH DTX
LQWHQVD TXDQWR RX SLRU

'HVWD IRUPD HVWDU H DWXDU FRP FRPXQLGDGHV TXLO
FRPSOH[R VHQGR XPD SHVTXLVD TXH HQYROYH SRWHQFLLE
VRFLDLY QR TXH WDQJH D SHVVRD VHU XP TXLORPEROD H D H

6HIXQGR %HOO +RRNV

OXLWDV SHVVRDV QHJUDV VmR FRQYHQFLGEDVNERH TXH Q
FRPSOH[DV H SRUWDQWR QmR VmR GLIQPVt&HROMOH[
VRILVWLFDGDV OHVPR DTXHOHV TXH HVWYh R DFERWD]mR
SHOD OLEHUWDomR GRV QHJURV TXH VBEQWHWHW GHYV
FRP IUHTXrQFLD DFKDP GLItFLO plDOPART6 D QR VD H[SHU

3RU LVVR UHWRPD VH FRPR GH VXPD LPSRUWKQFLD IDO
FRPXQLGDGHYVY TXLORPERODV WUD]JHQGR DR SODQR GD SH\
FRPSOH[LGDGH IDJHQGR VH QHFHVVIULR R HQWHQGLPHQWR
SROtWLFDV H VRFLDLVY TXH FHUFHLDP RV TXLORPERODV H
SULQFLSDOPHQWH TXDQGR VH WUDWD GD GHVLJQHU HQTX

'HYH VH OHPEUDU WDPEpP TXH FDGD SHVVRD QHJUD p LQ
XQLILFD SRUWDQWR GHYH VH FRPSUHHQGr ORV HP VXDV GL
XP TXLORPER VHQGR WRPGRNRQHWWDRNLDPHQWH SDUHQWHY GH

4XDQWR DR XVR GR WHUPR 3QH JUWRV DIDRVARIQJRX B RVWWAH QWRLGHUDO}IHV 2
FDUUHJD FRQVLJR VLJQLILFDGR \FRORFLLMMLY HRUMKOMHIRVR® DGRV j 2SUL
DQLPDOLGDGH LJQRUKQFLD SDIBDXLo®RNVXMIPRUDHX OLYUR *0HPYyULDV (
OHPYyULDV GH UDFLVPR FRWLGLDQWDGR BQW $OGR FIRPWDIEREP VHX DUWL
GHILQLOomR GR SUHWR RX GR QHTXR DR SHMARDV pLPDIRYDER GLVSRQtYH



QMR VMR LIJXDLV $ DWXDomR HP FDPSR GHYH VHU IHLWD SHC
GR 4XLORPER GR *ULOR H WUD]JHQGR RV SDUWLFLSDQWHV SD
SHVTXLVD

2 GHVLJQ GHYLGR DR VHX FDUiIWHU KROtVWLFR GLQ
025%$(6 WHP GLYHUVDV IRUPDV GH DWXDomR H FROD
FRPSOH[RV 6HJXQGR 0DQJLQL D SUIWLFD GR GHVLJQ K
EDVWDQWH GLIHUHQWH GR TXH WLQKD QR SHUtRGR GH V|
KXPDQLWiULDV H FRQVFLHQWHY GR SRQWR GH YLVWD VRF
SDUKPHWUR DXWRUHV FRPR 1RURQKD HODQJLQL
IRUPDYV GH DWXDomR WLUDQGR R GHVLJQHU GR FHQWUR SL
EXVFDQGR RXYLU RV DWRUHV VRFLDLV H WUD]r ORV DR SHUI
PHGLDGRU GH SURFHVVRV

2 GHVLJQHU FRPR PHGLDGRU H RX IDFLOLWDGRU QR S
FRPSOH[LGDGH GR FHQIULR REVHUYDQGR VHXV DVSHFWRV F
FRQWH[WR Gi VHrQIDVH j SRVVLELOLGDGH GH YDORUL]DomR
TXH WRUQD VH GH JUDQGH UHOHYKQFLD TXDQGR VH UHIOHW
YDOLGDP R SRGHU R VHU H R VDEHU H TXH DLQGD QmR FRQ
VRELDLV DV IRUPDV GH VDEHUH QR JHUDO WRGDV DV SHVYV

(VFREDU DSRQWD TXH

$V IRUPDV YHUQIFXODV GH GHVLJQ WDPEpPRQSRGHP VH
UHOHYDQWHYV TXDQGR VH SDUWLFLSD BGHIKRURWHWRWIG B C
DXWRQRPLD H UHVLOLrQFLD GD FRPXRLGDGH (6&2%%5

'"HQWUH DV SRVVLELOLGDGHYV GH DWXDomR GR GHVLJQH!

UHVVDOWD D YDORUL]DomR SRU PHLR GD GLYXOJDom
WHUULWYULR 7UD]JHU j WRQD D KLVWyULD D FXOWXUD H R
SULQFLSDOPHQWH SRU PHLRV TXH VHMDP GH IiFLO GLVVH
LQIRUPDoO}HV p XPD IRUPD GH YDORUL]J]DUH SURYHU R UHFRQ
XPD DWXDomR FRQMXQWD FRP RV FRDXWRUHV 7UDWDQGR
ORUHLUD H[SOLFLWDP D SUIWLFD GD DXWRULD FROH
IDERUDWYULR GH ,QYHVWLJDomR HP /LYUH '"HVHQKR GD 38&

0XQGR 1HJUR Ki XP SURFHVVR GHUPRVMLIDDPEPPoGR GHRUWQHIUR QR %U
DXWRUD DLQGD UHVVDOWD D LASRIWVWMKE BHDVEK FPKDEBGWDAHTXUHWR RX
DOpP D UHOHYKQFLD GH FKDPDU BRAMVFRBVSOWVRDV ERPRHAHIXY SHOR QRF
SHVTXLVD R WHUPR PDLV XWLORWWDBRWRUHHIPRQFRELRWIDEIRY H WDPEpP F
SHORV FRDXWRUHV HP DOJXQV PRPHQWRY GD SHVTXLVD



2 /,/' p XP JUDQGH HVSDOR VHP UHSDUWLO}NXDVXH VHO
FDUDFWHUtVWLFDV ItVLFDV DV SHVURIVMTXHWWERR®HO W
SDUD DTXHOHV TXH JRVWDP GR WUDE D O KRVFIRGHLDYW R T
YrP WDQWR GH VL PHVPDV TXDQWR GH IRUFTHPTEH VHQWH
H[SHULrQFLDV YLYLGDV VH UHODFLRQD FRPQR TXH UH
PRPHQWR SUHVHQWH $R DJLUHP HVVDWEBDOKPMVHA XH H
FRQMXQWR SHUFHEHP TXH VXD HPLVVMR YHPHGR VHX SI
SUHVHQWH H GH IRUD GHOH HVDADQGR HODV FRPR UHF}
&RPR FRQVHTXrQFLD DWXDP QmR FRPR DXVWRIUHY PDV FR
FRQMXQWR TXH HQYROYH PXLWD JHQWHV ERPQ®/R] GR DXWF
LQGLYLGXDOLVPR H D GLILFXOGDGHV GR RMRIDEDD KR/ HP
QHFHVVLGDGHYV GR PRPHQWR 1D UHDOLGID/GED&RMH QI
VR]LQKR DV FRLVDV VMR GHVHQYROYLGDY~BRURPXLWR)
GDGRV 025(,5%$ 5,33(5 S D)S® &  BEE6 H

3bUD DWXDomR FRPR PHGLDGRUD YLVDQGR D YDORUL
SHUFHEH VH D XWLOL]DomR GD FDUWRJUDILD FRPR XP SHUFX
WUDQVYHUVDOLGDGH QR PHLR SURMHWXDO SDUD D FRQV
.$67583 ( 3$6626 HP TXH DV LGHLDV GHVHMRV H SUHU
GHWHUPLQDGR WHPD VHMDP FRQVWUXtGDVY PXWXDPHQWH

$ FDUWRJUDILD FRPR SHUFXUVR PHWRGROYJLFR SRU VHI
EDVH QRV GLVFXUVRV QDV WURFDV QDV YLYrQFLDV HP FDP S
GRV DWRUHV VRFLDLVY QD SHVTXLVD DVVLP FRPR XPD SHV
DQVHLRV H QHFHVVLGDGHV TXH VH WRUQD LPSUHVFLQGtYH!
WUDGLFLRQDLY SDUD D SHUFHSomR H D YDORUL]DomR GR
SULQFLSDOPHQWH HP DWLYLGDGHV SDUWLFLSDWLYDV H TX|
,1*2] HQWUH RV FRDXWRUHV H D GHVLIJQHU SRU PHLR

3DUD FRQWULEXLU SDUD D FRQVWUXomR GR SODQR VmR
SRU 3DVVRV .DVWUXS H 7THGHVEFR TXH UHIOHWHP V
SHUFXUVR FDUWRJUIiIILFR H WDPEpP UHIOH[}HV WUD]LGDV

H$QDVWDVVDNLVY H6]DQLHFENL TXHFRQVLGHUDP D
GLVSRVLWLYRV GH FRQYHUVDomR FRPR XPD IRUPD GH DFLR
FDPSR DOpP GLVVR 3LQN TXHDSUHVHQWD DV LPDJHQ
QR PHLR SURMHWXDO H %LVWDJQLQR H 3rJR T
GHVLJQ VLVWrPLFR HD SRVVLELOLGDGH GH SHUFHSomR JHQ
VLVWHPD

SRUWDQWR D SHVTXLVD SUHYLVWD DVHU UHDOL]DGD FR
RFDUIWHU FRPSOH[R GD DWXDomR KDYHQGR RFRQWH[WR Gl
SHUVSHFWLYD GD DWXDomR GD GHVLIJQHU TXH YLVD D FRQ\
3bub LVVR UHIOHWH VH e SRVVtYHO XPD GHVLJQHU EUD(



WUDQVYHUVDO QXPD FRPXQLGDGH TXLORPEROD" 4XDO p R
FRQVWUXLU XP SODQR FRPXP" (VVDV IRUDP TXHVW}HV FXOWL
SHUFXUVR GD SHVTXLVD e ,PSRUWDQWH UHVVDOWDU R Jr
SDUWLFXODULGDGHYVY LQWUtQVHFDVY GD H[SHULrQFLD GH F
SHVTXLVDGRUD QmR VHULDP DV PHVPDV GDV GH XP KRPHP RX
PXOKHU WDPEpP FLV QHJUD SRU LVVR VHUmMR UHVVDO\
H[SHULrQFLDY SDUWLQGR GHVWH YLpV

- OX] GHVWHYV TXHVWLRQDPHQWRYV H UHIOH[}HV MXVWI
HVFULWD HP SULPHLUD SHVVRD TXDQGR VH WUDWD GD WUDG?
UHIHULQGR VH jV PLQKDV SHUFHSo0}HV H YLYrQFLDV TXDQG
VLQJXODU H jV YLV}HV GH PXQGR GRVY FRDXWRUHV HPLQKDV '
GR SOXUDO (YLGHQFLD VH WDPEpP R XVR GD UHIHUrQFLD DR
SHVTXLVD VHQGR SDUWH GD SHUVSHFWLYD QmR FRORQLDC

2%-(7,926

2 REMHWLYR GHVWD SHVTXLVD p R GH LQYHVWLJDU D
FRPXQLGDGHV WUDGLFLRQDLY DQDOLVDQGR D SRVVLELOLGI
GHVLIQHU EUDQFD QXPD FRPXQLGDGH TXLORPEROD HP HV:
SDUD R PDSHDPHQWR GH VXD KLVWyULD FXOWXUD H VDEHU
HVSHFtILFRVY UHDOL]DU XP HVWXGR ELEOLRJUIILFR VREUH |
GHVLIJQ HP WHUULWYULRY TXLORPERODV HDV UHIOH[}HV VRI
GLVVR FRPSUHHQGHU DV YLYrQFLDV H[SHULrQFLDV SHUFX
GR SHUFXUVR GD &RPXQLGDGH 4XLORPEROD *ULOR PDSHLI
&RPXQLGDGH 4XLORPEROD *ULOR HVWUXWXUDU XPD IHUUDP
HDWURFD HQWUH RV FRDXWRUHV SHVTXLVDGRUD HDWRUH
DQEQDOLVDU R SHUFXUVR GD GHVLJQHU QXPD FRPXQLGDGE
HOWHQGLPHQWR VREUH D HIHWLYLGDGH GD DWXDomR WUDC(

-867,),&%7,9%

$ SHVTXLVD SDUWH GH LQTXLHWDo}HV H UHIOH[}HV TX
UHOHYkKQFLD SHVVRDO GDV H[SHULrQFLDV DFDGrPLFDV YL
SHUVSHFWLYDV GH DWXDomR GR GHVLJQ HGD SHUFHSomR GD
HGR UHJLVWUR GD KLVWyULD GD FXOWXUD H GR VDEHU ID]H
DVVLP FRPR D UHOHYKQFLD GD SHVTXLVD SDUD R 3URJUDP



8)&* TXH DLQGD SRVVXL SRXFDV SHVTXLVDV TXDOLWDW
WUDGLFLRQDLYV YLVDQGR IRPHQWDU D WHPiWLFD H DV UH
SURJUDPD

(P UHODOmMR jV H[SHULrQFLDV DFDGrPLFDV DWXHL HP S|
HIWHQVmMR QR 1,'$ 1~FOHR GH ,QRYDOmMR 'HVLJQ H $QWURS
JHGHUDO GRODUDQKmMR TXH SURSRUFLRQRX UHIOH[}HV YLY
SDSHO GR GHVLJQHU QD FRQWHPSRUDQHLGDGH R FDUiIWHU
'"HVLJQ D SHUFHSomR GR YDORU GDV FRPXQLGDGHY WUDGLF
XVR GR 'HVLJQ HP SHVTXLVDV UHDOL]DGDV HP FRPXQLGDGHYV
ODUDQKmR

'XUDQWH DV SHVTXLVDV HHVWXGRV UHDOL]DGRY SHOR Q
DLPSRUWKQFLD HR YDORU GR VDEHU ID]JHU GDV FRPXQLGDG
SHUFHSOmMR GDV KLVWyULDV GH OXWD H UHVLVWIQFLD TXH I
SDtV DV SUIWLFDV H RV HOHPHQWRYV FXOWXUDLV TXH SHU
FRVWXPHV GR ORFDO H RV FRQKHFLPHQWRYV H SUIWLFDV RE
VMR SDVVDGRV GH JHUDomR HP JHUDomR H WrP XP YDORU LQH
GHVFRQKHFLGRV H DWp PHVPR GHVYDORUL]DGRV

3HUFHEHX VH HQWmMR TXH RV UHIOH[RV GR GRPtQLR FRO
IRUPDV GH SRGHU VHU HVDEHU RULHQWDP HYDOLGDP RX LQ
FODVVHV VRFLDLV VXDV IRUPDV GH YLYHU H VHXV FRQKHF
WUDGLFLRQDLYV VRIUHP GLUHWDPHQWH RV LPSDFWRV GHVV
GHVFRQVLGHUDGDV H RV FRQKHFLPHQWRY LQYDOLGDGRV H
VXPD LPSRUWKQFLD D YDORUL]DomR H R UHJLVWUR KLVWyU

2 SHUFXUVR FDUWRJUIILFR FRPR PHWRGRORJLD HILORVF
SHUFXUVR TXH VH FRQVWUyL HP FDPSR SRVVLELOLWD D C
GHVLJQHU FRPR PHGLDGRUD DVVLP FRPR SUHYr D FRDXWRUI
SHUPLWH XPD SHUVSHFWLYD GHFRORQLDO GD SHVTXLVD HY
QR SHUFXUVR GD SHVTXLVD H QR SURFHVVR GH PRVWUDU H U
R VDEHU ID]JHU GD FRPXQLGDGH

&RQVLGHUD VH DLQGD D LPSRUWKQFLD GH YDORUL
FRQKHFLPHQWRY H DV SUIWLFDV GRV DWHRSHWMRFHBYV FF
VDEHUHV H EXVFDU XPD DWXDomR QR FDPSR GR 'HVLJQ
LOQOWHUYHQO}HY GLUHWDV QR PRGR GH YLGD H RX SHQVDU GI
XPD KLHUDUTXLD FRQVLGHUDHJS RIDWE AR QIWQUHLE XPDLD FRP VI



SDUD D FRPXQLGDGH (VVD SHVTXLVD SURS}H XPD DWXDomR
WURFD H R UHJLVWUR GH FRQKHFLPHQWRYV

5HVVDOWD VH D LPSRUWKQFLD GD SHVTXLVD SDUD R 4XLC
GLVVHPLQDU HUHJLVWUDU D KLVWyULD D FXOWXUDHR VDE'L
FRP R DIDVWDPHQWR GRV MRYHQV QR TXH FHUFHLD R TXLOR
DSDIJDPHQWR H RX HVTXHFLPHQWR GD KLVWyULD ORFDO HD L
R TXH p LOQOWUtQVHFR DRV TXLORPERYV

‘HvWD IRUPD DFUHVFHQWD VH WDPEpP VREUH DLPSRUW
R FDPSR GR '"HVLJQ HQTXDQWR GLQkPLFR HLQWHUGLVFLSOL
SHVTXLVDV HHVWXGRYVY GDiUHD JHUDQGR UHIOH[}HV VREUH
DV FRPXQLGDGHV TXLORPERODV WUDJHQGR DV SDUD R F
IDJHQGR VH QHFHVVIULR WDQJHQFLDU TXHVW}HV VRFLDLV H
SHVTXLVD RQGH UHVVDOWD VH D GHVLIJQHU EUDQFD HP XF
DWRUHV VRFLDLVY QHJURYV

$VvVvLP SHUFHEH VH DV FRQWULEXLo}HV DFDGrPLFDV GD
UHIOH[}HV H FRODERUDo0}HVY DFHUFD GD WHPiIWLFD GH GHV
WHUULWyULR IHUUDPHQWDYV GH GHVLJQ FRODERUDWLYR |
ILORVRILD GH SHVTXLVD QR FDPSR GR GHVLJQ DVVLP FRPR
IRUPD GH DWXDomR GR GHVLJQ HP PHLRV FRPSOH[RV HYLGHC
GRV FRDXWRUHV H GR GHVLIQHU HQYROYLGR QD SHVTXLVD

$ SHVTXLVD GHQRWD UHOHYKQFLD FLHQWtILFD HVRFLDO
HUHIOH[}HV VREUH D DWXDomR GR '"HVLJQ HQTXDQWR SRWHQ
H VRFLDO YLVDQGR VXD SRVVLELOLGDGH GH DWXDomR HF
TXLORPERODYVY DERUGDQGR SHUVSHFWLYDV H PHWRGRORJ|
UHFRQKHFLPHQWR H D YDORUL]DomR GDV FRPXQLGDGHV H ¢

$ SHVTXLVD WDPEpP WUD] FRQWULEXLo0o}HV VRFLDLV Gl
KLVWyULD GD FXOWXUD HGRV VDEHUHYVY GH FRPXQLGDGHV W
YDORUL]DomR H UHFRQKHFLPHQWR 3HUFHEHPRV TXH QD 3
TXLORPEROD VRIUH GH XP DSDJDPHQWR H HQWHQGHPRV TXH
SDUD D YLVLELOLGDGH GHVVD FXOWXUD TXH ID] SDUWH GEC



)81'$0(17%$d-2 7(i5,&$
&RPXQLGDGH 7UDGLFLRQDO 4XLORPEROD

1R %UDVLO D TXLORPEDJHP DVVLP FRPR D LQVXUUHLon
GH UHVLVWIQFLD GRV HVFUDYRV 2 TXLORPER HP HVSHFtILF
TXDLV RV HVFUDYRV IXJLWLYRV PDQWLQKDP VH HVFRQGLG
SDODYUD 3.LORPERIEXCOGBROQUNBQFR OLQJXtVWLFR %DQWR F
SURYi{YHO GH VRFLHGDGH FRPR PDQLIHVWDOmR GH MRYHOQ
%$5526 S SRUWDQWR DERUGDU D WHPIWLFD T
QHFHVVDULDPHQWH GH OXWD H UHVLVWrQFLD

$SyV D DEROLOomMR GD HVFUDYDWXUD H PHGLDQWH DV UHL
VRFLDLV QHJURV KRXYH D SURPXOJDomR GH OHLV H GHFUH
SRVVH GH WHUUDV H TXH WLQKDP R REMHWLYR GH SURWHJ
6DQWRYV D SDUWLU GR $UW  GH IRLLQVWLWXtGR R
UHPDQHVFHQWHY GH TXLORPERV VXUJLQGR D QHFHVVLGDGH
HR UHFRQKHFLPHQWR SHOR (VWDGR FRPR VHQGR SRVVXLG
FRQWULEXLQGR WDPEpP SDUD D DXWRDFHLWDomR H D VHQ
SDUWH GRV TXLORPERODYV

2 $UW GR $WR GDV 'LVSRVLO}HV &RQVWLWXFLRQDLV °
3$RV UHPDQHVFHQWHY GDV FRPXQLGDGHVY GRV TXLORPERV T
WHUUDV p UHFRQKHFLGD D SURSULHGDGH GHILQLWLYD GHYH
UHVSHFWLYRV" 'HVGH HQWmMR VXUJLUDP GLYHUVDV OHL\
UHJXODPHQWDYDP H DILUPDYDP GLUHLWRY DRV TXLORPERC

2V TXLORPERV FRPR SDUWH GR JUXSR GH FRPXQLGDGH
GHILQLomR GR SRQWR GH YLVWD MXUtGLFR H FRQVWLWXFLR

TXH GHILQLX DV 'LUHWUL]JHV &XUULFXODUHV 1DFLRQDLYV

4XLORPEROD QD (GXFDomR %iVLFD GRUDYDQWH '&1 HP GF
TXDO DILUPD TXH FRPXQLGDGHY WUDGLFLRQDLV VmR

, + RV JUXSRV pWQLFR UDFLDLE)XdMRLERN WRD NKWRUD
KLVWYULFD SUYySULD GRWDGRWVSGHRIHEDY} HRRWHUULWR
SUHVXQomR GH DQFHVWUDOLGDG H QHINWI QADD FLRQDG |
RSUHVVmMR KLVWYULFD

, + &8RPXQLGDGHV UXUDLV H XUEDQDV TXH



OXWDP KLVWRULFDPHQWH SHORNGUUR IRWRXDW H3LY D
UHVSHLWR QmR VRPHQWH j SURSNRGKYDEBN 88 HPHIQWR W
TXH IDJHP SDUWH GH VHXV XVRV FRVWXPHV H WUDGLO}I

SRVVXHP RV UHFXUVRYV DPELHQWDQXWHFVKiKLRYV
iV UHPLQLVFrQFLDV KLVWYULFDVVIXCHPHPYRILWDP SHUSH)

, * FRPXQLGDGHV UXUDLV H XUBDWDWHWWI ERY SFIRPW QO
SRVVXHP ODoRV GH SHUWHQFLPHQWARWIDGM&ARMEHFXOW
DQWHSDVVDGRY FDOFDGD QXPD KLM@®FWWIH ROGMBORWL WiU L
%UDVLO

&RP HVWD UHVROXomR p SRVVtYHO SHUFHEHU R FDUI
UHVLVWrQFLDV D RSUHVV}HVY SUHVHQWH QDV FRPXQLGDGHYV
FDUDFWHUtVWLFDVY GH YDORUL]DomR GH FRQKHFLPHQWRV K
JHUDomR HP JHUDomR H SRU FRQVHTXrQFLD D DXWRQRPLD
SRVVXtUHP KDELOLGDGHYV GH XVR H JHUDomR GH UHFXUVRYV
SDUD VXSULU VXDV YLYrQFLDV H QHFHVVLGDGHYV

e YIOLGR UHvVVDOWDU TXH R SURFHVVR GH DXWRQRPLD
EXVFDV SRU VREUHYLYrQFLD QHVWH WHUULWYULR TXH HI
OXJDUHV GLVWDQWHYV GH GLItFLO DFHVVR H GH GLItFLO O
2EVHUYD VH DLQGD JUDQGH RFRUUrQFLD GH FRPSUD RX GR
DOQWLJRVY VHQKRUHV TXH SHUPLWLDP D SHUPDQrQFLD RX D F
HPSDWLD PDV QXP FRQWH[WR DQWDJ{QLFR FRP D SHU!
FRQVHJXLULDP VH PDQWHU SRU PXLWR WHPSR

$OpP GR FRQWH[WR GD FRPSUD GH WHUUD GH VHXV D
RFXSDomR GRDomR RX FRPSUD GDV WHUUDV TXH VHUYLL
TXLORPERODV IDWRU TXH WDPEpP MXVWLILFD D ORFDOL]Dor
FRQWUDSDUWLGD DV IDPtOLDV GHL[DGDV DOpP GH Mi FRQ
WHUHP WUDEDOKDGR RX YLYLGR SRU PXLWR WHPSR QDTXHO
PDLV VXDV KDELOLGDGHV FRQVWUXLQGR DUHODoOomR GH WUF
DXWRQRPLD 3HUFHEH VH DVVLP VHXV FRQKHFLPHQWRYV

DPELHQWH HP TXH YLYHP &RPR DILUPDGR SRU $FRVWD

$ YLVMR GH PXQGR GRV PDUJLQDOL]D G P\O SSHRO/DSIKRINRNY U L |

H QDFLRQDOLGDGHV LQGtJHQDV p XPIXRBRMWXRVGDLGH §

GH VRFLHGDGHV VXVWHQWDGDV VREUN X R WRGYRYrQF

VHUHV KXPDQRV FRQVLJR PHVPRV H FRP D 1DWXUH]I

UHFRQKHFLPHQWR GRV GLYHUVRV YDDRSBD KW X200 L\

VHMD WUDWD VH GH EHP FRQYLYHU HP FR&P6GEGDGH H Q
S

‘HVvWD IRUPD SHUFHEH VHRV VDEHUHV HRVIDJHUHV LQW
R DPELHQWH HP TXH YLYHP TXH DSHVDU GH GHWHQWRUHYV



WHUULWYULR HD FRQVWDQWH OXWD SDUD VREUH YLYHUHP ¢
XP ORQJR SURFHVVR SDUD WHU R GLUHLWR GH FRQWLQXDU

2V TXLORPERV WrP FRQTXLVWDGR VHXV GLUHLWRYV GH RF
GRUHFRQKHFLPHQWR RILFLDOL]DGR SRU yUJmRYV UHVSRQViY
GH QRYHPEUR GH SXEOLFDGR QR 'LIiULR 2ILFLDO GD 8QLm
DV GLVSRVLoO}HV UHODWLYDV DR SURFHVVR DGPLQLVWUDYV
UHPDQHVFHQWHY GDV FRPXQLGDGHV GRV TXLORPERYV
UHFRQKHFLPHQWR D GHILQLomR D GHPDUFDomR D WLWXOD
WHUUDV SRU HOHV RFXSDGDYV

1HVWH REVHUYD VH DOpP GD UHDILUPDomR GH VXDV FLC
SUHYLDPHQWH FLWDGDV QD UHVROXomR Qz H DERUGDGDV
FDUDFWHUtVWLFDVY GH OXWDV UHVLVWrQFLDV DXWRQRPLD
H[SOLFLWDomR GDV OXWDV GDV FRPXQLGDGHV TXLORPERC
WHUULWYULR GHYLGR DR ORQJR H WRUWXRVR SURFHVVR
UHFRQKHFH H RILFLDOL]D D FRPXQLGDGH FRPR UHPDQHVFHQ
TXH RV TXLORPERODV SRVVDP GH IDWR XVXIUXLU GH VHX\
HOWHQGLPHQWR VREUH HVWH SURFHVVR HR FRQWH~GR GR '
RQGH DV LQIRUPDO}HVY VMR DSUHVHQWDGDV GH IRUPD VLPS

)LIXUD URFHVVR GH 7LWXODomR GH 7THUUDYV
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$SHVDU GH KDYHU GHFUHWRY H OHLV TXH UHJXODUL]HI
FRPXQLGDGHY UHPDQHVFHQWHY GH TXLORPERV H FRQVWLW
HQIDWL]D VH TXH R FDPLQKR SHUFRUULGR SDUD HIHWLYDU D
H DWp PHVPR GLItFLO GHYLGR DRV SUD]JRV GRFXPHQWRYV
GRFXPHQWDomR TXH FRPSURYH D SRVVH GDV WHUUDV GH¢
H[LVWHP REULJDoO}HV GXUDQWH H DSyV R SURFHVVR GH WLW
RFXSDomR GDV WHUUDV SDUD TXH R SURFHVVR VHMD YDOL
&RPR GL] VHX (OLDV PRUDGRU GD FRPXQLGDGH TXLORPERC

$ OXWD GRV TXLORPERODV VH LQLFLD FRP R UHFRQKH
FRQWLQXD QR SHUFXUVR GH PDQXWHQomR GD WLWXODULGE
FRPXQLGDGH GHYH FXPSULU SDUD TXH DV WHUUDV VHMDP D
SRU 6HX (OLDV 'HQWUH RV SRQWRV FLWDGRVY UHVVDOWD VI
VXEVLVWIQFLD HDV FRQVWDQWHY UHXQL}HV HQWUH RV PRUI
UHDOL]DU GHEDWHVY H WURFDV HP UHODomR j PDQXWHQomR
UHDOL]DU D YHULILFDomR GD HVWDGLD GRV TXLORPERODV Q
UHXQL}HV HVWi VXMHLWR j H[SXOVmR

$OpP GD GLILFXOGDGH GH UHJXODUL]DomR Ki XPD SHU
TXLORPERV H PDMRULWDULDPHQWH XPD YLVMR DSHQDV GF
HQWDQWR p QHFHVViULR SHUFHEHUH FRQVLGHUDU DV SDUW
GRV TXLORPERODYV D SOXUDOLGDGH GH YLYrQFLDV FXOWXU
D FDGD SRYR H DV LQGLYLGXDOLGDGHY GH FDGD XP DOL L
TXLORPEROD

2 4XLORPER GR *ULOR QD 3DUDtED

1D 3SDUDtED H[LVWHP FRPXQLGDGHYV TXLORPERODYV FHU
&XOWXUDO 3DOPDUHV VHIXQGR GDGRV DWXDOL]DGRV HP
$VVRFLDomR GH $SRLR DRV $VVHQWDPHQWRV H &RPXQLGDGH
&(&1(4 &RRUGHQDomR (VWDGXDO GH &RPXQLGDGHV 1HJUD
3DUDtED HOQWLGDGHV TXH VH FRPSURPHWHP FRP DV FRPX!
SDUDtED )LIXUD H WDPEpP VHIJXQGR XPD WDEHOD GH &
&RPXQLGDGHY 5HPDQHVFHQWHY GH 4XLORPERV &54D SXE¢
2ILFLDO GD 8QLmR GH GD )XQGDomR &XOWXUDO 3D



J)LIXUD 4XLORPERYV QD 3DUDtED
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JRQWH $3$&%'( H &(&1(4 'LVSRQtYHO HP
KWWS TXLORPERVGDSDUDLED EORJVSRW FRP S PDSDV K

2 4AXLORPER GR *ULOR HVWi ORFDOL]DGR QR PXQLFtSLR 5
3DUDtED QD PHVRUUHJLMR GR $JUHVWH 3DUDLEDQR H QD PLI
NP GH GLVWKQFLD GD FDSLWDO GR HVWDGR -RmR 3HVVRD )L
SRU XPD FRPXQLGDGH UHPDQHVFHQWH GH XP TXLORPER WH
UHFRQKHFLGDV SHOR ,1&5% ,QVWLWXWR 1DFLRQDO GH &ROF
)XQGDomR &XOWXUDO 3DOPDUHV FXMD FHUWLGMR IRL HPL\

)LIXUD /IRFDOL]DomR GR 4XLORPER *ULOR
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2 SULPHLUR FRQWDWR FRP D FRPXQLGDGH RFRUUHX S
SHVTXLVDGRU TXH Mi D KDYLD FRQKHFLGR :DOLVVRQ 6DQW
PHVWUDGR 'RV VDEHUHYVY LPDWHULDLY j FRQFHSomR GRV DL
GHVLIJQ YHUQDFXODU HP XP TXLORPER GD 3DUDtED" 6%$1726¢

2 FRQWDWR RFRUUHX SDUD UHDOL]DomR GH WUDEDOKR S
,QRYDomR H 6XVWHQWDELOLGDGH" GR PHVWUDGR HP GHYV
SURJUDPD GH 3yV *UDGXDomR HP '"HVLJQ GD 8QLYHUVLGDG
*UDQGH TXH FRQVLVWLD HP XPD DQiOLVH GD VXVWHQWDEL
GH SURGXomR GH FHUkKPLFD UHDOL]DGR QD FRPXQLGDGH 3I
YLVLWD SDUD D UHDOL]DomR GD DWLYLGDGH GH SHVTXLVD |
GH VDEHUHV FRP RV FRDXWRUHV GHVWD SHVTXLVD

$ FRPXQLGDGH LQLFLRX VHX SHUFXUVR Ki FHUFD GH
RULJLQRX VH OLWHUDOPHQWH SRU FDXVD GRV LQVHWR)
HQFRQWUDYDP VH DOL HP EDVWDQWH TXDQWLGDGH H HVW
FDQWDYDP SURGX]JLQGR XP VRP HVWULGHQWH DR UHGRU G
UHVSRQViIYHO SHOR DEDVWHFLPHQWR GH iJXD GR ORFDO

2 SHUFXUVR GD FRPXQLGDGH WHYH LQtFLR FRP D FKHJEL
WHUULWYULR RQGH KRMHVH HQFRQWUD RTXLORPER HOH YH
KRMH FRQVWLWXL R TXLORPER /LPD H $JHYHGR DERUGD
GR ORFDO TXH DSRQWD TXH

2 WDWDUDY{ GD PLQKD PmHYHLR GH XP OXBI®DQHEPP ORQJ
GHRQGH 9HLR IXJLGR QMR WLQKD QDGDR 'WMHIRRTXH TXDC
TXH HOH WURX[H IRL XPD FDEDFLQKD HUDQXCPBELYDUD -i
IDODYD SDUD PLQKD Yy H PLQKD Yy IDODYD &BD PLQKD
VRIJLQKR SRU GHQWUR GRV PDWRV WRGR DDXBDHORH FRP |
WURX[H IRL OmH GLVVH TXH QmR HUD VDFRKBIUD WUD
DPDUUDGD FRP XP SRXTXLQKR GH iJXD QHV¥KBYRYOUDV T)
DTXL VHDUUDQMRX Dt FDVRX H GL]LDLWKRHH BUR PXOLOR
ILFRX SUi Oi (OH GL]JLD TXH WLQKD RLWRH UPIMRAID W KGRD
PDV QmR SXGHUDP YLU TXH Mi IRL HOH RXJ&EQGVWHGIEK W D Q W
HOH HUD WRGR PDUFDGR H GDt IRL FDVDQRE&ERLY KRUPRX
5HODWR GH PRUDGRUD 3DTXLQKD SDUD /,0%$ H $=(9('2

ODQRHO *UDFLOLDQR GRV 6DQWRV WDWDUDY{ GH 3DTXL:
obuLD GD &4RQFHLomR H QR ORFDO YLYLDP D SDUWLU GR T.
I JXD H DOLPHQWRY H VH DGDSWDYDP D XPD UHODomR GH
6$1726 2V SULPHLURYVY DQRYVY QR ORFDO IRUDP PDUFDC
SbUD R FDVDO H SRVWHULRUPHQWH WDPEpP SDUD VHXV GEK



PDQWHU HVFRQGLGRV H FKHJDUDP LQFOXVLYH D VRIUHU D
VHXV DQWLJRV VHQKRUHYV

&RP PHGR D IDPtOLD FRPHORX D SUHVWDU VHUYLoOR D XP
WHUUDV SUy[LPDV DR ORFDO GH HVFRQGHULMR HP WURFD GH
VHIXUDQoD H VXEVLVWrQFLD 2 WUDEDOKR GXURX DQRV H
HVFUDYLGmMR OHYDQGR VH HP FRQVLGHUDomR D IDOWD GH

$ SRVVH GR WHUULWYULR TXHDWXDOPHQWH FRQWHPSOD
FRP D FRPSUD GDV WHUUDV GHVVH DQWLJR SURSULHWIULF
SRGULJIJXHV

$V LQIRUPDO}HV QRV LQGLFDP TXH R ORFDDVDGMXDO RQC
&RPXQLGDGH *ULOR IRLDGTXLULGR QR *6BXQQEBRGIH GH'
IDPLOLDU GR DQWLJR SURSULHWIULR GRWY YWHRUDOY HFR Q
%$7,67% S 1R PRPHQWR GD FRPSWIL GIPVY WIH3IRJDV
TXDOTXHU GRFXPHQWR TXH RILFLDOLW]DW\DH; B B HXERED MR
FRPR H[SOLFD (OLDV OLGHUDQoOD GD &RPEQ@LGDGH *U
52'5,*8(6

2 SURFHVVR GH UHFRQKHFLPHQWR H WLWXODomR GI
SULQFLSDOPHQWH SRU GRQD /HRQLOGD PDLV FRQKHFLGLEL
IRXUGHV H VHX (OLDV UHFRQKHFLGRV FRPR OtGHUHV H UHS
DSyV R HVWtPXOR H DX[tOLR GH SHVTXLVDGRUHV GH iUHDV |

DILUPD TXH GRXWRUHV HP $QWURSRORJLD GR &HQW!
8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH 8)&* UHGLJLL
,GHQWLILFDomR H '"HOLPLWDomR 57," HP

6HX (OLDV GRQD 3DTXLQKD HGRQD/RXUGHV UHODWDUD
HIRUDP VROLFLWDGRY GLYHUVRV GRFXPHQWRYV FRPSUREDW:
QDV WHUUDV H UHXQL}HV SDUD HVWDEHOHFHU XP FRQVHC
SURFHVVR IRLILQDOL]DGR FRP R UHFRQKHFLPHQWR H D WL\
QR DQR GH H D SRUWDULD IRL SXEOLFDGD QR 'LiULR 2IL

$ FRPXQLGDGH p IRUPDGD SRU SHVVRDV TXH QDVFHUD
SHVVRDV VHQGR GHVFHQGHQWHYVY GH VHX ODQRHO *UDFLOL
-RYHOLQD ODULD GD &RQFHLomR RX GH SHVVRDV TXH REWL
TXLORPER GHYLGR DR PDWULP{QLR FRP PRUDGRUHV 8PD SU
ORFDOp RFDVDPHQWR HQWUH RV TXLORPERODV SULQFLSDC
SRVVXtDP PXLWDV YLYrQFLDV IRUD GR TXLORPER 3HUFHEFL
PRUDGRUHYVY GD FRPXQLGDGH TXDVHTXH QD WRWDOLGDGH V



SUIWLFDV SDVVDGDV GH JHUDomR HP JHUDomR SRVVXHP X
VHUHP OHJDGRV GD IDPtOLD

$WXDOPHQWH HVVH TXLORPER SRVVXL FHUFD GH IDPt
DXWRUD SRUPRUDGRUHY GD FRPXQLGDGH GXUDQWH XPD YLV
DSDUWLU GH DJULFXOWXUD GH VXEVLVWrQFLD GD YHQGD Gt
GD YHQGD GH DUWHVDQDWRY VHQGR HVWHV D pUHQGDTYT D
YLYHQFLDGD GXUDQWH D UHDOL]DomR GD GLVFLSOLQD H WEL
FRPR XPD UHQGD VHFXQGiULD GH SRXFDV PXOKHUHV GD FR

'‘XUDQWH D YLVLWD SHUFHEHX VH TXH D YDORUL]DomR
YDORUHVY GD FRPXQLGDGH H GR VDEHU IDJHU VHFXODUHYV
YLYHQFLDGRY PDMRULWDULDPHQWH SHORV PDLV YHOKRYV
SDTXLQKD H GRQD /RXUGHV RV TXDLV UHFODPDP GR GHVLC
SHODV SUiIWLFDV H GR IDWR GH DWp PHVPR HOHV VHQW
TXLORPERODV 2 DIDVWDPHQWR QDV QRYDV JHUDO}HV GD KL\
VMR DSRQWDGRV FRPR SUHMXGLFLDLVY DR TXLORPER SRLV |
UHJLVWUR HD SHUSHWXDomR GRV VDEHUHYVY TXH DWp R PRPI
RUDO H SUIWLFD GH JHUDomR HP JHUDomR VHQGR SUHVEH
TXLORPERODYV

ODUDFDMi H 5RGULJXHV DSRQWDP TXH

&RPSUHHQGHPRY DLQGD TXH RV DVSHFWRV UKB VmR U]
FRQWULEXHP QR VHQWLGR GH H[WUDLU GR BOINVDGR |
WUDMHWyULD H GH VXD DQFHVWUDOLGDGHURHWUR (VV
LQWHUSUHWDU D FRPXQLGDGH SRLV p/DDWUDRQWGIFOD H )
FXOWXUDLY SDVVDP GH JHUDomR D JHU RKHRLPWQWRMV G
HQWUH RV TXH SDUWLOKDP WUDGLO0}HVGRRGWRVH®NW YIHG D
RXWURV DVSHFWRV TXH QRV OHYDP D SHQWDBHADXW@HIP YL
VDEHUHV TXH HVVHV JUXSRV HVWmR UHVBWWDQGR D
SHUPDQrQFLD H SHOD UHSURGXomR GH WHWY ¥ D D\R WUHIVRPAW
0$5%$&%$-E 52'5,*8(6 S

'"HVWD IRUPD GHVWDFD VH D LPSRUWKQFLD GD SUHVHI
VDEHUHV SDUD D UHVLVWrQFLD GD FRPXQLGDGH SRLV 3
TXLORPERODV"™ $0$5%/ S 2 DIDVWDPHQWR GD QR®
VLIQLILFDU R DSDJDPHQWR GD KLVWyULD GHQWUR GD FF
GLVWDQFLDPHQWR GD SHUFHSomR GH VHXV YDORUHYV pWQL

DLV DSRQWDPHQWRYVY UHYHODP DV IUDJLOLGDGHV H
FRPXQLGDGHYV TXLORPERODYV TXH Vy SRU H[LVWLUHP Mi V
'"HVWDFD VH HQWmMR DV TXHVW}HV VRFLDLV H SROtWLFDV L



YmR DOpP GD SHUFHSomR GD KLVWyULD GH IRUPD LVRODGD
WHFHP VXD KLVWyULD H SHUPDQrQFLD

SRUWDQWR YLVOXPEUD VH DLPSRUWKQFLD GR PDSHDPF
GR ORFDO QXPD SHUVSHFWLYD GH WUDQVYHUVDOLGDGH
HOQWHQGLPHQWR GDV YLYrQFLDV HFRQWH[WRY GH YLGD GR\
GDV SUREOHPIWLFDV DSRQWDGDV DVVLP FRPR D FRQVWU
DWXDomR TXH SURSRUFLRQHP D LGHQWLILFDomR JHQXtQD
SURMHWXDO

2 OXJDU GD GHVLJQHU DWUDYHVVDQGR TXHVW}HV VRFLI

,QLFLR DV UHIOH[}HV VREUH DV TXHVW}HV VRFLDLV H SRC
HP FRPXQLGDGHV WUDGLFLRQDLY TXLORPERODV WUD]HC
(GGR /RGJH TXHDSRQWD TXH QmR HVWDPRYV QXPD HUD
SRUTXH YHPRV PDLV SHVVRDV QHJUDV QDV GLYHUVDYV PtGLD"
SRGHPRV SHQVDU TXH R GHEDWH VREUH UDoD H UDFL\
(/12 52'*( 3 SHOR FRQWUIULR D YLVLELOLGDGH DS
SUHUURJDWLYD XWLOL]DGD SRU SHVVRDV TXH VH EHQHILFLD
PDVFDUDU D H[LVWrQFLD GR SUREOHPD

'"HVWD IRUPD p GH VXPD LPSRUWKQFLD PDQWHU RV GHED
H HP VH WUDWDQGR GH FRPXQLGDGHYV TXLORPERODV XP DPI
QHJUDYV H OHYDQGR HP FRQVLGHUDOmMR RV UHIOH[RV FRORQ
UHIOHWLU VREUH WHRULDV TXH EXVTXHP HOQWHQGHU RV FR
FRORQLDLY H UDFLVWDV YLVDQGR HPEDVDU DV SHUVSHFW

EUDQFD QHVWH FRQWH[WR 6HJXQGR %DVWRQH

$ KLVWyULD GH OXWD GD SRSXODomR QHJUD HP EXVF
GHQWUR GH XPD VRFLHGDGH TXH D H[FOXL D VLOHQ
DQWLJD 7HU D QHJULWXGH FRPR PRWLYRIBW\WRRUJMKOKR F
Vy SRGH VHU FRQTXLVWDGD QD PHGLGD HPGRHDW HVWU
SDWULDUFDLV H UDFLVWDV VHMDP W UDH V HRUIMD B/MDVS X C
QHJURV H SRU QmR QHJURV (QTXD QW RPDYLHE\HW )G\ X WHD V
PRWLYDGDV SRU SHQVDPHQWRY VXSUHPIFALR WPV EUDQ
TXHVWLRQDPHQWR H XPD FREUDQOD SHOR.WRWGLFLRQD
WXGR SHUPDQHFHUiI LIXDO %$6721(

$SHVDU GD HUD FRORQLDO WHU FKHJDGR DR ILP VHXV U
VXEMXJDPHQWR GRV SRYRV 3SHODV KLHUDUTXLDV UDFLD
VH[XDOLGDGH H VH[XDOLGDGH PRGHUQR FRORQLDLV"™ %(51

H FRPR DSRQWDGR SRU %DVWRQH D OXWD FRQWUI



WDPEpP D DWXDomR GD EUDQTXLWXGH 3DUD UHIOHWLU \
QHFHVViULR HQWHQGHU H FRQWH[WXDOL]DU RV UHIOH[RV Gl
QD VRFLHGDGH FRQIRUPH DSRQWDGR SRU %HUQDUGLQR &F

2V DXWRUHV $QtEDO 4XLMDQR :DOWHU OLJQROR

GHVHQYROYHUDP UHVSHFWLYDPHQWH RV WHUPRV |
HFRORQLDOLGDGH GR VDEHUY H pMFRORQLDOLGDGH GR VH
FODVVLILFDO}HV KLHUiIUTXLFDV HSLVWHPROYJLFDV H RQWF
SRYRV H VXDV IRUPDV GH UHSUHVHQWDomR H GLVVHPLQDoO]
GHVVH SHUtRGR

4XLMDQR UHIOHWH VREUH D LPSRVLomR GH XP SDGL
LGHLD GH UDoD H R UDFLVPR VH FRQVWLWXtUDP FRPR SU
DFXPXODomR GR FDSLWDO HP HVFDOD PXQGLDO H GDV
VLVWHPD PXQGR"~ %(51$5',12 &267$ S GHVWD IRL
LQLFLDQGR DV GLVFXVV}HV VREUH FRQFHLWXDO}HV jV LPS
DERUGRX R SDGUMR TXH GHVOHJLWLPD SHVVRDV QHJUDV S
ILQDQFHLUR GLWDQGR DV FODVVLILFDo}HV VRFLDLV FRQIR

-~ OX] GDV FRQWULEXLO}HV GH $QLEDO 4XLMDQR OLJQR
FRORQLDOLGDGH GR SRGHU DWUDYHVVDQGR D FRORQLDOLGH
GLIHUHQWHYV IRUPDV GH DSUHHQVmMR H GLVVHPLQDomR GH
UHSUHVHQWDGR SHOD KLHUDUTXLD HQWUH RV SRYRYV
%(51$5',12 &267$ H DWXDOPHQWH VHQGR UHIOHWLGF
VDEHUHV FLHQWtILFRVY H GRV GDGRV TXDQWLWDWLYRV H C
HPStULFRV GH SRYRV WUDGLFLRQDLY H DERUGDJHQV TXDOI

ODOGRQDGR 7RUUHYV FRQWULEXLX FRP DV UHIOH[}H
GH HNFRORQLDOLGDGH GR VHUY QRPHQFODWXUD j TXDO HOH
UHIOHWLQGR VREUH DV KLHUDUTXLDV FHUFHDGDV QR VHU 2
33HQVR ORJR H[LVWR’ SDUD HFRDU VXDV HODERUDO}HV VR
ODOGRQDGR 7RUUHYV DSRQWD TXH D IUDVH DOpP GH GHYV
QmR SHQVDQWHY IDJHQGR UHIHUrQFLD j FRORQLDOLGDGH
H[LVWIQFLD GHOHV

2 DXWRU UHIOHWH TXH HQTXDQWR SULYLOHJLD VH D H[L
YLVLELOLGDGH GD H[LVWIQFLD GRV RXWURV &RPR REVHUYD
HVWmR LQWHUOLJDGRYVY H FRQIRUPH DSRQWDGR SHORV DX
FRORQLDO GHILQH R TXH p YIiOLGR H TXDOLILFDGR FODVVLIL



FRQGLomR HFRQ{PLFD JrQHUR H RULHQWDomR VH[XDO H G}

LQFOXL QR SDGUMR SUp GHILQLGR 6HJXQGR 4XLMDQR

$ SRVWHULRU FRQVWLWXLomR GD (XURSIRIPR®B® QRYD
$PpULFD H D H[SDQVMR GR FRORQLDOLVPR BMXURSHX [
FRQGX]LUDP j HODERUDOMR GD SHUV S HFWFLLYIH @ WERRHF r Q W\
FRP HOD j HODERUDOmMR WHYULFD GD LGbmB GH\W\DDWD FRP
UHODO}HV FRORQLDLY HQWUH HXURSHRPHD Wi R LWXWRR S
VLIJQLILFRX XPD QRYD PDQHLUD GH O H/JHWSLLP VUL BIVVMG 1D Q V
UHODO}HV GH VXSHULRULGDGH LQIHWIHRGR®D Q B GHRYW U H
48,-$12 3

2V EUDQFRV QR SDSHO GH GRPLQEDQWHYVY UHTXHUHP SUL
SULYLOpJLR EUDQFR p IDFLOPHQWH SHUFHELGR VHQGR R
DTXLVLWLYR FLVJrQHURV SHVVRDV TXH VH LGHQWLILFDP |
TXDQGR QDVFHUDP KHWHURVVH[XDLV H GR VH[R PDVFXOL
QHVVH VLVWHPD
(VVH SULYLOpJLR p HYLGHQFLDGR TXDQGR VH WUDWL
GHVHPSUHJR QtYHLV vDODULDLY WD[DV GH PRUWDOLGDGH
GLVWLQomR DFHQWXDGD GRVY SHULJRV H REVWIFXORV TXH
GLVVR $OPHLGD UHIOHWH VREUH R UDFLVPR HVWUXW X
WDQWR QD HVFUDYLGMR TXDQWR QR FDSLWDOLVPR RQGH D\
HVFUDYLGMR H FRORQLDOLGDGH TXH SUHQGHP D VRFLHC
LQVWLWXFLRQDLY HVFUDYRFDWDV FRPSUHHQGHQGR D HV
SHOHPHQWRY FRQVWLWXWLYRYVY WDQWR GD PRGHUQLGDGH T
S HYLGHQFLDQGR D LQWHUOLJDOMR HQWUH HVVDYV
$OPHLGD +RRNYV HS5LEHLUR WUDWDP GD SH
HGD FODVVH FRPR VLWXDomR FRQMXQWD VHQGR GLUHWDP
QmR H[LVWH FRQVFLrQFLD GH FODVVH VHP FRQVFLrQFLD
FRQVLGHUDoOomR D SULYDomR GHDFHVVR GD SRSXODomR QHJL
GLUHLWRYV EiVLFRVY FRPR D HGXFDomR $SULYDomR jHGXFDoO
TXHD FODVVH QMR p GHWHQWRUD GH FRQKHFLPHQWRYV YiOLC
GH SHVTXLVDGRUHV H FLHQWLVWDY QHJURV %HUQDUGLQR
2 HYWDEHOHFLPHQWR GH XPD JHRSROtWILRIDBRLARGRHFL
SHOD LGHLD GD GLIHUHQoD FRORQLDO R¥FERUUHX
HVWDEHOHFLPHQWR GR GRPtQLR FRORMH GRBLQQROR
FRORQLDO TXH SHUPLWLX D DOJXQV GHIVRILGREBHVVERPHV
FRQKHFLPHQWR YiOLGR H YHUGDGHLUR RVDGRXWURYV
FRQKHFLPHQWR 'HVWH PRGR DV P~OWLDODVFWQYDG Lo}
PXoXOPDQDV KLQGXV HQWUH RXWUDV VRIWGHUDP XP

GHVOHJLWLPDoOmR QR kPELWR GD PRGHUQ
%(51%$5',12 &267% S



&RPR DERUGDGR SHORV DXWRUHV $OPHLGD H%HUQ
QRWyULD D GHVOHJLWLPDOmMR GR FRQKHFLPHQWR DGYLQGR
HVWH IDWRU LQIOXHQFLD GLUHWDPHQWH QD LQYDOLGDoOmMR
FRPXQLGDGHY WUDGLFLRQDLY TXH DOpP GH WHUHP SRXER
DWXDOPHQWH WrP VHX SRVLFLRQDPHQWR H FRQKHFLPHQWF

5HVVDOWD VH DLQGD TXH GRV SRXFRV UHJLVWURYV PDL\
SRYRV D PDLRULD p HVFULWD SRU SHVVRDV EUDQFDV H DSL
YLVWD GR FRORQL]DGRU VREUH D KLVWyULD 8PD IRUPD G
FRORQLDOLGDGH p DERUGDU SHUVSHFWLYDV QmR FRORQLDL
:D GHVFRORQL]DomR FRQWLQXD D VHU XP DWR GH FRQIURC
SHQVDPHQWR KHJHP{QLFR p FRQVHTXHQWHPHQWH XP LPH(
KLVWYULFD H FXOWXUDO"

'HVWD IRUPD SHUFHEH VH FRPR XPD IHUUDPHQWD D YDO
SHVVRDV QHJUDV TXH FRQVHTXHQWHPHQWH SRGHP OHYi C
YDORUL]DOomR GR VHU QHJUR QD SHUVSHFWLYD QmR FRORQL
EUDQTXLWXGH QHVWH SURFHVVR D DXWRUD 'MDPLOD 5LEHLL
$QWLUUDFLVWD SXEOLFDGR QR DQR GH DERUGD D S
UHIOH[}HV SUIWLFDV H Do}HV TXH SRGHP DX[LOLDU SDUD
BHIJXQGR 5LEHLUR

3DUD DOpP GH VH HQWHQGHU FRPR SULY LIIDMHMUWXGR VR EL
DOWLUUDFLVWDY 1mR VH WUDWD GH ¥R VCHTQXWHMWEXRO B D G
VH UHVSRQVDELOL]DU 'LIHUHQWH GD FXOBD TXH o
UHVSRQVDELOLGDGH OHYD j DomR 'HVVD VRUPD VH R
GHVQDWXUDOL]DU R ROKDU FRQGLFLRQ® ®RFBHD®R UDF

HVSDoRVY VREUHWXGR HP OXJDUHV TXH SHWFRDV QHJ
DFHVVDU 5,%(,52 S

$ DXWRUD UHIOHWH VREUH D QHFHVVLGDGH SULPiULD GH
GH SULYLOpJLR FRPR SHVVRD EUDQFD H WDPEpP GH HQTXD:
SRVLomR FRPSUHHQGHU D H[LVWrQFLD GR UDFLVPR HVWU:
FRQVHTXrQFLDVH DSDUWLU GLVVR DSUHHQGHUDV YLYrQFL
QHJUDV GHVQDWXUDOL]DU D HVWUXWXUD UDFLVWD GDU H'
PHLR DFDGrPLFR DR OHU H FLWDU DXWRUHV QHJURV H WI
HVSDoR jV OXWDV HUHODWRY GD QHJULWXGH H DFLPD GH W
QHJUR p SOXUDO QHFHVVLWDQWR SHUFHEHU DV LQGLYLGX
UHLWHUDQGR D QHFHVVLGDGH GH EXVFDU R SRQWR GH YLVW
UHDOL]DomR GH SHVTXLVDV



7UD]JHQGR SDUD R kKPELWR GHVWD SHVTXLVD DV UH
HQWHQGLPHQWR GDV YLYrQFLDV H OXWDV LQWUtQVHFDV j S
QRUWHLDP R SURFHVVR HP FDPSR GH QRWDU R SULYLOpJLR
EUDQFD FRPSUHHQGHU R FRQWH[WR GRV SRVVtYHLY UHODW
SHUEXUVR GD SHVTXLVD DERUGDU HVWUXWXUDV KRUL]
GHFRORQLDOLGDGH QR FRQVWDQWH DR SHUFXUVR HP FDPS

3RU ~OWLPR H WDOYH] XP GRV SRQWRV SULPRUGLDLV L
WUDWi ORV SHOR QRPH WDQWR HP FDPSR TXDQWR QR UHJ
FDUWRJUDILD H QD GLVVHUWDomR FKDPi ORV SRU QRPHYV J
DUWHVmMRY HQWUH RXWURV p *FRLVLILFi ORV' FRPR DERUC
%LVSR GRV 6DQWRYV 6$1726 VHULD FRPR FRQVLGHUI C
REMHWR GH HVWXGR H HVTXHFHU TXH DTXL QHVWD SHVT),
FRDXWRUHV UHVVDOWDQGR VHXV FRQKHFLPHQWRYV KLVWy
H[WUHPD LPSRUWKQFLD FLWDU RV QRPHV GRV DWRUHV VRF

$SHVDU GH VHU XPD SUIWLFD IXQGDPHQWDO TXDQGR V
FRODERUDWLYDV H TXH EXVFDP QmR WUDWDU DV SHVVRDV |
REMHWRY GH HVWXGR H VLP FRPR FRDXWRUHV R &RPLWr G
QMR LGHQWLILFDomR GRV 3SHVTXLVDGRV' WHUPR XWLOL]
FRDXWRUHV R TXH FRUURERUD FRP D GLVVHPLQDOmMR GD ¢
FLHQWtILFDV H DFDGrPLFDV VHP FRQVLGHUDU VXDV LQGLY

$ SUIWLFD p SDVVtYHO GH DGRomR HP SHVTXLVDV HP TXH
ID] QHFHVVIiULD RX HP TXH DWp PHVPR SRVVD SUHMXGLFDU
IXQGDPHQWDO SHUFHEHU DV LQGLYLGXDOLGDGHV GH FDGD
SHUVSHEWLYD SDUD SHVTXLVDV DFDGrPLEDV HVSHFLDOP
HYLGHQFLDP SHUVSHFWLYDV VRELDLY H KXPDQDV QR SHUFX
HP WHUULWYULRV HP XPD DERUGDJHP WUDQVYHUVDO 3D
FDPLQKDU H DWUDYHVVDU GLYHUVDV GLVFLSOLQDV TXH FR(
'HVLJQ HP FDPSR

'HVLIJQ H WHUULWYULR XPD DERUGDJHP PXOWLGLVFLSOL

(P PHDGRV GR VpFXOR ;; RV GHVLIJQHUV FRPHoDUDP D
DWXDo}HV GD iUHD SHVTXLVDQGR XPD DERUGDJHP PDL
SULRUL]DVVH RV XVXiULRV 2 DXWRU 9LFWRU 3DSDQHN p UHF]I
XPJUDQGH SDSHO QHVWH PDUFR FRP D SXEOLFDomR GH VH?



ZRUOG  HP 2 OLYURDERUGD D SUIWLFD GR '"HVLJQ FRP SUI
VRFLDLVY $ REUD DSHVDU GH WHU YiULDV UHVVDOYDV TXDQ
EDVWDQWH XWLOL]DGD TXDQGR VH SUHWHQGH DERUGDU SUF
QR VpFXOR ;; QD GpFDGD GH SLSSHU LQLFLRX DERUGDJHC

QR HQVLQR HP "HVLJQ QR %YUDVLO &RPR DSRQWDGR SRU 6L

$LQGD QD GpFDGD GH HOH LGHDOL]RX WUKRGRK R /27"
GHX DRV DOXQRV D SRVVLELOLGDGH GHRFHMHQYROYHUF
OLPLWDUHP j VDOD GH DXOD SRLV FRP R R/BURIMMHWRH X
FRVWXPDYD VHU LQWHUURPSLGR 6HP HD/RWRHRBIRPGW DGR
GLVFLSOLQD RV DOXQRV SRGLDP GDU FRQWRQXLGDG
ODERUDWYULR $ SDUWLU GHVVD pSRFD RWXIPKRORH 'H\
SDUD TXH RV HVYWXGDQWHYV VDtVVHP GRVIRMWPHW BV GD X
FDPSR SDUD SURMHWDU FRP RV XVXiULRVYY$#BUYRSRMWD H
GH FRQWD  GDV VDODV GH DXOD H EXVFDU SWREOHPD\
WUDEDOKDU $VVLP HUDP IHLWDV YIHWLWRIQ'GEH BODRPDYV
GHVHQYROYLGRYV SURMHWRY VREUHWXGRFHROMWG B &M\ D L
HVSHFLDLVY FRPR &9, & HQWUR GH 9LGD ,QIGIHSHQGHQW
%UDVLOHLUD GH 5HDELOLWDOmMR ,1@RQV,W$ WXWWR. WAL R
+HOHQD $QWLSRII 6,/9% ( )$5%,$5= s

'"HVGH HQWmMR R '"HVLJQ YHP DERUGDQGR WHPIWLFDV TX
DSHQDV IXQFLRQDOLVWD DFDGHPLFLVWD H HXURFrQWULFD
PDLV KXPDQLVWD DPSOLDQGR SDUD FRQWH[WRYV PDLV FRPSES
QRYDV IRUPDVY GH DWXDomR 2 FDPSR GR GHVLJQ HVWIi HP
HYROXomR FRP R SDVVDU GRV DQRV GLYHUVRV DXWRUH
UHIRUPXODP PHWRGRORJLDY GH GHVLJQ GH DFRUGR FRP DV
VRFLDO H FRQWH[WR HP TXH HVWmR LQVHULGRV (VFREDU

2V QRYRV PpWRGRV GHVWDFDP DV LQYHVMMJIDR}IHV QD
SURFHVVR FRP R GHVLJQHU FRPR IDFLOIHWBDRHRRJ H PHG
H[SHUW FRPSUHHQGHP R GHVLJQ FRPR HPR XNOQM RPHQWI
SDUWLFLSDWLYR FRODERUDWLYR HDDWGRFGOPBQNNH F
LOQWHOLJtYHLV H FRIJQRVFtYHLV RV SRR EURGHLDR HDAWDX V
LOQGX]LU QRV XVXiULRV XP DOIDEHWLYV PHRNH BG | PIDFRH GH
WXGR HQYROYHQGR D TXHVWmMR QRUPDWRYQN WHRIXNVWH

YLV}IHV FXOWXUDLY DOWHUQDWLYDVnFrRF R FPLROVORDMAWY DGrH W
GR GHVLJQ (6&2%%$5 S 7UDGXomR SUySULD

3HUFHEHU D DWXDomR GR GHVLIJQHU FRPR XP PHGLD
SURFHVVRV WUD] ] WRQD DQHFHVVLGDGH GHVH HQWHQGHU L
IDJHQGR R SURMHWR RXYLU RV HQYROYLGRV H GLDORJDU F
DILUPD TXH:GLDORJDU WDOYH] VHMD R SULPHLUR SDVVR SDU
GH PXQGR GRV RXWURV 3UHFLVDPRV QRV OLJDU PDLV DR
FRQYHUVDU FRP RV GLYHUVRVY DWRUHV VRFLDLV’



1HVWH FRQWH[WR R GHVLJQ H[SDQGH VXD YLVmMR SDUD
UHVROXomR GH SUREOHPDV H HQIRFD GH IDWR RV VHUH\
QHFHVVLGDGHV H DLQGD SHUFHEH RV FRPR VHQGR DOPpF
RUJKQLFRVY 12521+%$ TXH GH IDWR VH HQYROYHP QR F

2 ILOYyVRIR PDU[LVWD LWDOLDQR $QWRQIR LWDWPHVEHFWQX R
RUJKQLFR SDUD GHVLJQDU DTXHOHV TXH SWR[EX]HFDFR QK
OXWD FRQWUD D KHJHPRQLD UHLYLQGLFBEBYBLD®PH WRGH
DWLYLGDGH ILORVYILFD H TXH WRGRN GR & KD [ERR) G H b@HRW |
FRPR VXEDOWHUQRV *5$06&, 9HQKRVRTH. GIHM WQG H |
GH TXH FRQVWUXLU PHWRGRORJLDV FRODERUDWLY
FRQWHPSRUDQHLGDGH LPSOLFD DVVXPMR®RYRRVLELO
HQYROYLGRV QD DWLYLGDGH SURMHWXD2XBMmBR GHVLJIQH!
S

SHQVDQGR GHVWD IRUPD O0DQ]LQL DERUGD D SHUV
IDJHP GHVLJQ FRPR GL] R WtWXOR GH VHX OLYUR H TXH WR
SHUFXUVR SURMHWXDO YDORUL]DQGR DV pH[SHUWLVHVY GH
D WURFD FRPR UHFXUVRV LPSRUWDQWHY QR SURMHWR 2 DX
GLIXVRVYT FRQVLGHUDQGR RV DWRUHV VRFLDLVY FRPR SRV\
SUDWLFDU GHVLJQ PHVPR VHP D pH[SHUWLVHY QD iUHD H T
SDUWLFLSDWLYD H WUDQVYHUVDO

2 FDUIWHU KROtVWLFR GLQkPLFR H WUDQVGLVFLSO
LPSUHVFLQGtYHO QHVVDY DWXDo}HV 'LVFLSOLQDV FRPR D
6RFLDLVY D *HRJUDILD GHQWUH RXWUDV VmR GH VXPD LPSRL
UHIOH[}HV QR GHVLJQ H SURYRFDUD SHUFHSomR GRV DWRUH
HVWmR LQVHULGRY HP SURMHWRV H SHVTXLVDV GH GHVLJC
SDUWLFLSDomR GH WRGRYV

(VFREDU DSRQWD TXH D DQWURSRORJLD SRGH VHU S
SURMHWDU HVWXGRV SRUTXH SHUPLWH TXH H[DPLQHPRV T
UHVXOWDGR GH SURFHVVRV GH GHVLJQ HQYROYHQGR D L
VLIQLILFDGRV H SUIWLFDV =~ (6&2%$%$5 S $ FQWURSRC
DSRQWD SDUD SURSRVWDV PHWRGROYJLFDV TXH YDORUL]
HYLGHQFLDU R SHUFXUVR GD SHVTXLVD 2XYLU GLDORJD
LQGLYLGXDOLGDGHYVY GRV DWRUHV VRFLDLVY HGR PHLR VmR |
GR'HVLJQ jOX]GD $QWURSRORJLD HTXHVHWRUQDP LPSUHYV
DWXDQGR HP WHUULWYULRYV

1R TXH WDQJH D $QWURSRORJLD ,QJROG VXJHUH R
HP FDPSR VHQGR TXH3*FRUUHVSRQGHU FRP RPXQGR HP VXPI



UHSUHVHQWiIi OR PDV UHVSRQGHU D HOH" ,1*2/' S '
GHIHQGH D SHVTXLVD TXHJHUH D WURFD HQWUH RV HQYROYL
PHLR SURMHWXDO FRPR R SODQR FRPXP SURSRVWR SHOD FD

3DVVRYV

7DO SODQR p GLWR FRPXP QmR SRU VHU KRPHRUrQHR R
VXMHLWRY H REMHWRY KXPDQRV H QmR KXWPH YRV TXt
UHODomR GHLGHQWLGDGH PDV SRUT X HQRISXHODDUE & DXGRILVF [
KHWHURJrQHDV QXP SODQR TXH p SUpSI6@BEEX(GXDO H F
3$6626 3

-~ OX] GD FRUUHVSRQGIQFLD H WUDODQGR R SODQR FRI
SHUFHEH VH D SRVVLELOLGDGH GH DJHQFLDU H FRQHFWDU
WUD]JHQGR RV GLYHUVRV FRDXWRUHV SDUD R FDPSR SURN
DQWURSRORJLFDPHQWH 3DUD LVVR ID] VH QHFHVVIULR Qm|

MR HVWDUY H IDJHU SDUWH GHOH 6REUH R pHVWDU HP FDP:

3RU TXH UHFRQKHFHPRV DSHQDV QRV VD \R IRQWRHPW H [ W X
TXH SLVDPRV RV FpXV HP FRQVWDQWH P XGRRXKMDYV PR QWD
iUYRUHV DV FDVDV QDV TXDLV KDELWDPRRRY DSYOHDUDPH
QmR PHQFLRQDU RV LQ~PHURYV FRPSDQKHKXPRQRWDQWR\
FRPR RXWURV VHUHV KXPDQRV FRP RV TXDRRRVFRP TXH
QRVVDV YLGDV" (OHV HVWmR FRQVW D QWG RWDIW B QGERR/ LQ
QRV GL]JHQGR FRLVDV ,1*2/' S

2 DXWRU DERUGD R pHVWDU HP FDPSRY FRPR DOJR TXH QI
RFDPSR $VVLP FRPR RV FRDXWRUHV HVWDPRV HP FRQVWDQ
PHLRHP TXHHVWDPRV LPHUVRV GHVWD IRUPD R pHVWDU HP
DOpP GD LPHUVMR DR pHVWDU YLYRY TXH SRGH QmR YLVDL
REMHWLYR PDV p DOJR LQWUtQVHFR j SUIWLFD RX VHMD D
HQYROYLGRV 'H HQFRQWUR D HVWH SHQVDPHQWR WUDJR |

TXH EXVFDQGR XP 3 REMHWR WH[WR UHVXOWDQWH (
WURFDV HHQFRQWURYV SURS}HP XPD IRUPD GH IDJHU R GHVL

IDERUDWYULR HP TXH IDJHP SDUWH QD 38& 5LR R /,/'

)D]JHU 'HVLJQ HP 3DUFHULD QR /,/' p VH DEULSSHWD RV D
UHFXSHUD GH $ULVWYWHOHV p SHUFHEHU MRHSD WpFQL
GHVFREHUWD PRPHQWKQHD GR HVSRQWkQWHRQ\GIDRG H V F
LQHVSHUDGD TXH OHYD R VXMHLWR D HQBR @MNRIDR) XP RX
TXH PRGHOD D SHoD XPD RXWUD SDODYUD RXWMUR IUDVH
SHUFXUVR SDUD D TXHVWMmMR HP HYLGrQFLDD)®D]HU 'HV
SHUFHEHU TXH RV PpWRGRV VH FRQVW DW 04PHYSGDWL U C
UHOHLWXUD GDV LQWHUDO}HV TXH IRUDP BIRWYXHHLV QF
PRVWUDUDP QRYDV SRVVLELOLGDGHV5OR 6{¥HB FRQFUH

'"HVWD IRUPD SHUFHEH VH TXH SDUD IDJHU GHVLJQ HP S
FRDXWRULD FROHWLYD ID] VH QHFHVVIULR HVWDU DEHUWR



GH KDYHU REMHWLYRV H PHWRGRORJLDV SUp GHILQLGDV Q
WDPEpP PROGDGDV HDGDSWDGDV DR FDPSR GD SHVTXLVD FI
H SHUFRUULGR SHORV FRDXWRUHYV

(VWD SHUVSHFWLYD SDUD D DWXDomR GR GHVLJQ HP
DPSODPHQWH GLVFXWLGD HP SHVTXLVDV GR GHVLJQ DV TXI
PHOKRU UHIOH[mMR GD WHPiIWLFD 3RGHPRV LQLFLDU SHOD SH
EXVFRX H[SHULPHQWDU DV SUIWLFDV GH FRUUHVSRQGrQFLI
FRQYHUVDomR HP WHUUDV DOWDV GH &KLDSDV QR Op[LFR
SUIWLFDV GH FRUUHVSRQGrQFLD H VXD DWXDomR HP FDPS
WHRULDVY DSRQWDGDV SRU *DWW H ,QJROG SDUD H«
FRUUHVSRQGrQFLD DVVLP FRPR SRU $QDVWDVVDNLV H6]DQL
R FRQFHLWR GH GLVSRVLWLYRV GH FRQYHUVDomR

- OX] GHVWDV WHRULDV WHP VH WDPEpP D SHVTXLVD C
SURS{v D bQDOLVDU R pVDEHU IDJHUY GR RXWUR QD SHUV
IHPLQLQR SHUFHELGR QDV SUIWLFDV GH WHFHODJHP GH D
$OFKQWDUD QR ODUDQKmMR $ SHVTXLVD VH FRQVWUXLX SR
IHUUDPHQWDYVY FRP R XVR GH LPDJHQV TXH YLVDYDP D F
GLVSRVLWLYR GH FRQYHUVDomR

1HVWDV SHVTXLVDV IRL SRVVtIYHO QRWDU D SUIWLFD
*X1PiQ SXGHPRV UHIOHWLU VREUH R pHVWDU HP FDPSRT
GH FRUUHVSRQGrQFLD GXUDQWH WRGR R SURFHVVR GH SH
DSUHVHQWD SDUD DOpP GR pHVWDU HP FDPSRY D FRQVW
IRPHQWHP D FRUUHVSRQGrQFLD H DFLRQHP GLIORJRV 3RUP
DSRQWRX D LPSRUWKQFLD GH LPDJHQV TXHDSUHVHQWHP H U
HQYROYLGRV SDUD DVVLP JHUDU XPD LGHQWLILFDomR H D

7TUDJHPRV WDPEpP DV SHVTXLVDVY GH 1RURQKD HW DO
QR OLYUR 33&LUDQGD GH 6DEHUHYV SHUFXUVRV FDUWRJUIILF
ODUDQKHQVH" 1HVWH KRXYH R PDSHDPHQWR GH VDEHUHYV
FRPXQLGDGHY WUDGLFLRQDLY GR ODUDQKmMR SRU PHLR GR
PHWRGRORJLD H GD FRUUHVSRQGrQFLD FRPR ILORVRILD GH

$V SHVTXLVDVY SRVVLELOLWDUDP D SHUFHSomR GR HVWD
PROGDGD WDPEpP SHORV FRDXWRUHV RTXHLPSOLFD QD Ql
LQGLYLGXDOLGDGHV H QHFHVVLGDGHV PHVPR FRP SRVVtY
SUIWLFDV H RX IRUPDV GH RUJDQL]DomR GDV FRPXQLGDGH\



(QWUHODODQGR R REMHWLYR GD SHVTXLVD HD SHUVSHF
FRPXP QHVWH HVWXGR DERUGDUHPRV R SHUFXUVR FDUWRJ
SHVTXLVD H XP SHUFXUVR PHWRGROYJLFR R TXDO IXQGL
WUDQVYHUVDO H QmR Vy SHUPLWH FRPR LPSOLFD QD FRUU

7TUDoDQGR SLVWDV SDUD R SODQR FRPXP

$ FDUWRJUDILD HQTXDQWR SHUFXUVR PHWRGROYJLFI
SHVTXLVD SDUD D FRQVWUXomR GH XP SODQR FRPXP FEF
WUDQVYHUVDOLGDGH TXH FRQHFWD KHWHURJrQHRV H SDU
QHFHVVLWD GHGLVWLQOmMR HQWUH SHVTXLVDGRUHV H SHVTX
HDLQWHUYHQomR GH WRGRV RV FRDXWRUHV QR SHUFXUVR
HISHULPHQWDomR QR SODQR FROHWLYR XPD FRQVWUXom
HISHULPHQWDomR S~EOLFD

$ SHVTXLVD GHL[D GH VHU XPD UHODomR GH HVWXGR
SHVTXLVDGR SDUD VHU XPD DomR GH 3HVWDU FRP™ 2 SODQR
SURGXomR GH HVSDoRV GH SHVTXLVD TXH FRQWHPSOHP WRC
PHLR SURMHWXDO 3p D UHGH GH FRPSRVLomR SRWHQFLDOPH
QD SUROLIHUDomR GDV IRUoDV GH SURGXomR GD UHDOLGDG
FRQVWUXomR GD SHVTXLVD FRPR XPD SURSULHGDGH SDUWL
FROHWLYR

$ SHUVSHFWLYD GD SHVTXLVD FRQWHPSOD RV SRQW
WUDQVYHUVDLV HQmMR FRORQLDLVY DERUGDGRYVY QHVWH HVW X
GH LQFOXLU H YDORUL]DU RV DWRUHV VRFLDLY QR PHLR SU
WUDEDOKR

$ SUIWLFD FDUWRJUIILFD FRQWHPSOD SHVTXLVDV TXDQW
SUHUURJDWLYD GH TXH KDMD D YDORUL]DomR GRV SURFHVV
DEHUWD j DGHTXDomR GR REMHWR LQYHVWLJDGR 3DVVRYV
'HVWH PRGR FRQVLGHUD VH XPD SHVTXLVD TXH FRQWHP
HQYROYLGRV TXHJDUDQWD D VDWLVIDomR GRVY uVWDNHKRO
SHOR FRPSDUWLOKDPHQWR HFROHWLYLGDGH GXUDQWH R St
FDUWRJUDILD VHQGR R SHUFXUVR UHSUHVHQWDGR YLVXD¢

1D FDUWRJUDILD DRV SRXFRV DTXLOR TXUHR DESFODUHQW
SHVTXLVDGRU PDQLIHVWD XPD GLPHQVDWUDRMIR UG P HC



GHVFULO}HV H GLIiORJRV RFRUULGRY HP HRAFDRJiIWHNWHY L
OLWHUDO DVVHJXUDP DHYLGrQFLD GDWHWHVRIHRHLGD
DRV SDUWLFLSDQWHY GD SHVTXLVD YDBRRUHYXQ®/D BRSU
HP VL 12521+%$ HW DO S
(VWH SURFHVVR QmR SRGH VHU VXSHUILFLDO QHFHVVLW
H GH XPD LQWHUDomR FRP RV uyWWDNHKROGHUVY HWRGRV R
LVVR QHVWD SHVTXLVD HP HVSHFtILFR IRUDP UHDOL]DGD\)\
KDYHU XPD LPHUVmMR QR WHUULWYULR XPD UHODomR FR
PDSHDPHQWR GH GLVFXUVRV HLPDJHQV H UHJLVWURV (VVE
UHDOL]DGRV HP FRQMXQWR FRP HOHV H D SDUWLU GR FR
LQIRUPDoO}HV IRUDP FRQVWUXtGDV LPDJHQV
$ SHVTXLVD FDUWRJUIILFD HYLGHQFLD R IDJHU FROH)
SSDUWLOKDPRV XP GRPtQLR FRPXP GR TXDO IDJHPRV SDUWH
MXQWRV KDELWDPRV XP WHUULWYULR FRH[LVWLPRV HP XP W
GH DWLYLGDGH XP PRGR GH IDJHU" .$67583 H 3%$6626

DERUGDGR SRU 1RURQKD &DPSRV H &kPDUD D FDUWR

ODLVY GR TXH XPD IRUPD GH UHSUHVHQWDR&®RLFWDI IXFD FLC
SURFHVVR GLQkKkPLFR LQWHUGLVFL®POIQWRN GRHFBRSROY
GR GHVLJQ GD DQWURSRORJLD GD JHRJBEXMED BHGIDSVLF
WDQJLELOL]DomR FRPSDUWLOKDGD \GRMR FHADRPFRVGRYV FR(
GHVLJQ IRL SRVVtYHO FRP HVWH LQWHWIRkPEHRERIBH VD
SUIWLFD FDUWRJUIILFD H D LGHLD GH SWRMRKWRD DQXL
SRVVLELOLGDGH GH WHUHP YR] £+ H LPDBGHRQFN~-OMRGOWY Xt
SRQWRV GH YLVWD 12521+$%$ &%$0326 H &&0%5% S

‘HvwD IRUPD SHUFHEH VH D DERUGDJHP FRPR XPD IR
HYLGHQFLDU RV VDEHUHY GRVY DWRUHV VRFLDLV SRU PHLR
VXPD LPSRUWKQFLD QR SURFHVVR GH FRQVWUXomR GR SODC

FRQFHLWXDP D WUDQVYHUVDOLGDGH LQWUtQVHFD j FDL
RQGH QmR VH IDJHP QHFHVVIULDV DV IURQWHLUDYV TXH VHSD
VH DWUDYHVVD GLIHUHQWHY VHPLYWLFDV H RQGH RV FR
GLPHQVMR GH FROHWLYR

3RULVVR HVWDU HP HFRPR FDPSR p HVVHQFLDO QD St
UHDOLGDGH TXH p YLYLGD SHORV VXMHLWRYV 6HJXQGR 1RUF
FDPSR SDUD HQWHQGHU DV FRQGLo}HV FXOWXUDLV HFRQ{PL
H GHGLFD VH D HQWHQGHU DV FRQGLo}HV GH XVR GR DUWH
DLQGD SRGHDYDOLDUDVFRQYHQLrQFLD GHVXD LQVHUOmMR HI
DSRQWDGR SRU 1RURQKD



2XWUD SRWHQFLDOLGDGH TXH D FDUWRJQIIDADG HD SUWHH V H
FRQVWUXLU D UHSUHVHQWDomR JUIILFD @GQMUHRUPD

SHVTXLVDGRUHVY H SHVTXLVDGRV 6REUH IHVMWH SURF
UHSUHVHQWDomR FROHWLYD * VItPERORW@HWIDRDBVQIULR
JUIILFDV = tFRQHV H LPDJHQV *+ QRV GHEUXdDRRMNHWP SH
12521+$% H SHUFHEHPRV R TXDQWRV® GHVLIQHL
GHVORFDU GH VXD SRVLomR GH FHQWUDOLOGWRHIDUD R
HQYROYLGRV QD SHVTXLVD TXDQGR HP XPOPBRFHVVR F
GHVORFDU VH GR SDSHO GH ILQDOL]DGRDWRRKEREHDVR
GH PHGLDomR 1HVWH VHQWLGR D FDUWRROMHWDYRJRS}
12521+%$ HW DO S

&RPR DSRQWDGR D FDUWRJUDILD FRPR ILORVRILD H P
LQIOXL GHVGH D IRUPD GH RUJDQL]DomR GD SHVTXLVD FRF
SHUFXUVR PHWRGROYJLFR H VHUYHP FRPR JXLD SDUD RV
SHVTXLVD jIRUPD GH DWXDU HHVWDU FRP RFDPSR SRU SDU
WUDQVYHUVDOLGDGH WUDEDOKDGD QmR Vy QR PRPHQWR GH
PRPHQWR GH WUDGXomR GR SHUFXUVR

2 HVWDU FRP R FDPSR HQTXDQWR H[HUFtFLR GD Sl
FDUDFWHUL]D VH SRU XPD SUIWLFD IOXLGD PROGDGD QR Sl
FRPR XP JXLD TXH SRGHVHUDGDSWDGR DR PHLR 1R FXOWLY
HP FDPSR SUHYr VH D SDUWLFLSDomR HIHWLYD GRV FRDXWF
‘'HVWD IRUPD RV FDPLQKRV WULOKDGRV H DWp PHVPR DV S
PROGDGDY SRU HOHV SRLV DRLQYpVGD DQRQLPLGDGH GRV
SURWRFRORV GH SHVTXLVD WUDGLFLRQDO HOHV VH WUDQ'
DWHQomR j SURFHVVXDOLGDGH GR PXQGR IDJHQGR LQWHU"
Jr QHUR SHVTXLVDGRU FDUWYJUDIR %$5526 H 6,/9% 3

&RPR IRUPD GH DFLRQDU GLIiORJRV HP FDPSR FRQVLGHU
FRQYHUVDomR DERUGDGRYVY SRU $QDVWDVVDNLV H6]DQLHFNL
GLVSRVLWLYRV FRPR DV pFRLVDVY WDQJtYHLY JHUDGRUD'
OHYDGR jV UXDV PRUURV ELEOLRWHFDV SUDoDV H KRU

$ LPHUVmMR HP FDPSR FRP IHUUDPHQWDYV DXGLRYLVXDL
DFLRQHP D HVFXWD H RV GLIORJRV H HQWUH D SHVTXLVDGR
SULPRUGLDLY SDUD R SHUFXUVR FDUWRJUIILFR

*X1PiQ DSRQWD TXH 3QmR Ki GLVSRVLWLYR VHQmMR
SRUWDQWR WRGR GLVSRVLWLYR HVWiIi ORFDOL]DGR QR HVSD:
*8=0E1 3 1RWD VH SRUWDQWR R SRWHQFLDO GH

DFLRQDPHQWR GH GLIORJR GR GLVSRVLWLYR TXH VH DGHTXI
TXH VH HQFRQWUDP DGRWDQGR FDUDFWHUtVWLFDV GRV FR



3HUFHEH VH HQWMR RV GLVSRVLWLYRV GH FRQYHUVDomR
JXLDU DV WURFDV QR SODQR FRPXP

7TRGR R SHUFXUVR GD SHVTXLVD pJXLDGR HWDQJHQFLD
GR SODQHMDPHQWR j WUDGXomR $ FDUWRJUDILD DSRQWD R
HDFRQVWUXomR GRV PDSDV FRPR XP DWR GH WUDGX]LU R S
UHSUHVHQWDomR RX WUDQVFULomR $ WUDGXomR HQJORE
SHUFXUVRV WUDQVFRUULGRV DVVLP FRPR LQFOXL DV GLYH
TXH SRVVDP WHU VLGR HQJOREDGDV $ WUDGXomR GHYH VH
FRPR QD DSUHVHQWDomR GHVVD GLVVHUWDomR FRPR QD W

$V LPDJHQV VH WRUQDUDP GH VXPD LPSRUWKQFLD QHVV
GH DFLRQDU GLIiORJRV H DFLRQDU PHPyULDV 6HJXQGR 6D
SDSpLV D PtGLD YLVXDO H GLJLWDO ID] SDUWH GDV IRUP|
SHQVDPHQWR HWQRJUIILFR $0OpP GH VHU XVDGD SDUD F
FRQKHFLPHQWR RIHUHFHQGR XPD IRUPD GH FRQWLQXLGDGF
QR FRQWH[WR GH SHVTXLVD DFDGrPLFD DSOLFDGD D RXWUR
RIHUHFHU QRYRV UHVXOWDGRV H SHUVSHFWLYDV &XQKD
GDLPDJHP SRGH FRPXQLFDUH H[SUHVVDU PHPYULDV VHQGR
SURSRUFLRQDU QRYDV UHIOH[}HV VHQWLGRV H GLIiORJRV

3bUD D FRQWULEXLomR QHVWH SHUFXUVR DERUGD VH )\
IHUUDPHQWDY GR GHVLJQ VLVWrPLFR XPD PHWRGRORJLD TX|
SHQVDU H IDJHU GHVLJQ QXPD SHUVSHFWLYD GH DOWD FRPS
SHQVDPHQWR VLVWIrPLFR TXH VXUJLX QR VpFXOR ;; 3C*2

R '"HVLJQ 6LVWrPLFR RIHUHFH XPD DERUGDJHP GH GH

YDORUHYV VRFLDLVY FXOWXUDLVY pWLFRV HELROYJLFRV FRPS

DLQGD TXH HP VXD HVSHFLILFLGDGH FXOWXUDO

$ DERUGDJHP VLVWrPLFD GR GHVLJQ SBYRIHVHU BRFRLVDED Q W
QmR VH OLPLWDQGR DR SURGXWR 2 IRFFFREMYXRWRWR VH
UHODo}HVY JHUDGDV H SDUD D LGHQWLIDFHD 6ifPRI GR\D | O X[§
TXH FRQVWLWXHP D HQWUDGD HD VDtGD GRBESWR¥RVVR F
FRPXQLFDWLYR H VRFLDO $ EDVH GD DERUWGH &GP VLVW
QDWXUH]D H GDV VXDV GLQKPLFDV GH IXRFLRQDPPHQWR

1D DWXDomR HP WHUULWYULRYVY R GHVLJQ VLVWTIrPLFR SUF
HP RSRVLomR DR LQGLYLGXDOLVPR SUH]J]DQGR SHOR WRG
DPSOLWXGH GR VLVWHPD H VHX IXQFLRQDPHQWR (VVD DER



IOX[RV GH PDWpULD H HQHUJLD GH WRGRV RV UHFXUVRV HC(
WDQJtYHLVY RX LQWDQJtYHLY H VXDV GHYLGDV OLPLWDO}HV

1RV HQWUHODFHYVY GDV WHRULDV DTXL WUDEDOKDGD\
PHWRGROYyJLFR GHVWD SHVTXLVD DSUHVHQWDGRV D VHJXL

3(5&8562 0(72'2/1*,&2
&DUDFWHUL]DomR GD 3HVTXLVD

3DUD D FDUDFWHUL]DomR GD SHVTXLVD OHYD VH HP FR1
SHVTXLVD H VHX FHUQH TXH p R SHUFXUVR FDUWRJUIILFR
HVWDEHOHFLGDVY QD WUDQVYHUVDOLGDGH GRV SDSpLV $
SSHVTXLVDGRV" WHUPRYV XWLOL]J]DGRV QDV SHVTXLVDV SULC
HVWUXWXUDV KLHUIUTXLFDV p SUHYLVWD QD SHVTXLVD SDUV
IRUPD GH DERUGDJHP GHDPERV QD SHVTXLVD HFRQVLGHUD \
WrP D GHQRPLQDomR GH FRDXWRUHV 3RUpP SDUD DOpP G
SUHYr D SHVTXLVD FRP FDUIWHU SROtWLFR H TXHVWLRQDF

SHVTXLVD LQWHUYHQomR FRPR SURSRVWR SRU 5RGULJXHV

$ DQWLJD SURSRVWD OHZLQLDQD YHP RISGI®R DPNGWIRLIL
LQVWLWXFLRQDOLVWD WUDWD VH DDBRP M XYMWR. IG F DXW DYR
HSLVWHPROYJLFDV HVLP GH XP GLVSRAMLOWN R GHWEERHU
DWR SROtWLFR TXH WRGD LQYHVWLJDomRD FRQVWL)
SHVTXLVD LQWHUYHQOmMR DFHQWXD VHUMRIG Rr@HWHP SR ¥
WHYULFD H D JrQHVH VRFLDO GRV FRQFHLMWRY RK TXH p
H[SOLFLWDPHQWH QDV YHUV}HV SRVHWIHVVMDAD WHF
5RGULJXHV H 6RX]D DSXG 5RFKD H $JXLDU

$FUHVFHQWD VH DLQGD TXH GH DFRUGR FRP .DVWUXS H
SHUFXUVR FDUWRJUIILFR p3VHPSUH XPD SHVTXLVD LQWHUYH
H LQFOXVLYD" - OX] GHVWD DILUPDomR UHVVDOWD VH TX
SHVTXLVD FDUDFWHUL]D VH FRPR XPD SHVTXLVD LQWHUYHC

6HIJXQGR 5RFKD H $JXLDU D SHVTXLVD LQWHUYHQoOI
XPD SWHQGrQFLD GDV SHVTXLVDV SDUWLFLSDWLYDV TXH |
FROHWLYLGDGHYV QD VXD GLYHUVLGDGH TXDOLWDWLYD" VH
SRVLWLYLVWD GH SHVTXLVD 'HVWD IRUPD p SUHYLVWD D S
VHUHV LQGLYLGXDLV H FRQVHTXHQWHPHQWH p SUHYLVWI
SHVTXLVD

$TXL GHVWDFD VH TXH D SHVTXLVD TXDOLWDWLYD p HVV
UHDOLGDGH TXH p YLYLGD SHORV VXMHLWRYV 6HJXQGR 1RUF



FDPSR SDUD HQWHQGHU DV FRQGLO}HV FXOWXUDLV HFRQ{PL
HGHGLFD VHD HQWHQGHU DV FRQGL0}HV GR ORFDO H RX GR\
DYDOLDU D FRQYHQLrQFLD GH VXD LQVHUomR HP GHWHUPL(
$SRLDQGR VH QHVWD DQiOLVH H QD DILUPDomR DQWHU
SHVTXLVD p SRVVtYHO QRWDU TXH D DERUGDJHP VHUi T
H[SORUDWYULR SRLV WUDWD VH GH XPD DERUGDJHP TXH S
6HUMR REVHUYDGRV SULQFLSDOPHQWH RV GLVFXUVRV ¢
DERUGDJHP SHUPLWH D FRPSUHHQVmMR PDLV DSURIXQGDGD ¢
VHQWLGRYV /()e95( /()e95( H 7(,;(,5$ DSXG 2/,9(,5%

6HIJXLU VH i D OLQKD WHYULFD VRFLRFRQVWUXWLYLVWL

8PD OLQKD RQGH VH SURFXUD D FRPSUHHQVNMRDER PXQGR
HQYROYLGDV QR HVWXGR YLYHP H WUD EDLGIOBR VGHN HQ Y
H[SHULrQFLDV GLUHFLRQDGRY D FHURMVLRBDUHWRE RX L
TXH VXUJLUmMR GXUDQWH D SHVTXLVD SRGHP VHU YL
SHVTXLVDGRU D SURFXUDU HQWHQGHU DHFRPSWB[LGDG
WHQWDQGR QmR UHVWULQJLU VR/XY(GSYHUVRY VLIQLILF

3RU ILP FRQVLGHUDQGR DV UHIOH[}HV DWp DTXL UHDOL
SHVTXLVD VH FDUDFWHUL]D FRPR WHQGR XPD DERUGDJHP
HISORUDWYULR XPD OLQKD WHYULFD VRFLRFRQVWUXWLYLYV
FDUDFWHUL]D FRPR XPD SHVTXLVD LQWHUYHQomR 7DLV FD
SRGHP VHU SHUFHELGDV H UHDILUPDGDV QR UHIHUHQFLD
PHWRGRORJLD H WUDGXomR GR SHUFXUVR HP FDPSR

&DUWRJUDILD FRPR 3SBHUFXUVR OHWRGROYJLFR

&RPR Mi PHQFLRQDGR D SHVTXLVD FRQVLVWH HP XP SH
FDUWRJUDILD FRPR SHUFXUVR PHWRGROYJLFR SUHYr D FRC
SHVTXLVD HP FDPSR H FRQVLGHUD D SUHYLVMR PHWRGROY
VHIXLGDV QR FDPLQKR GD SHVTXLVD SDUD D FRQVWUXomR C
.$67583 H (6&166,% TXH SRGHP VHU DMXVWDGDV SHORV F
D FRQVWUXomR GD SHVTXLVD 3VLP SLVWDV VH HQWHQGHU
DFRQVHOKiIiYHO D GHILQLomR GH UHJUDV UtJLGDV D VHUH
LQYHVWLIJDWLYRV"™ %$5526 ( 6,/9% S

2 SHUFXUVR WRPDQGR FRPR EDVH DV DERUGDJHQV WUD!
UHYLVmMR ELEOLRJUIILFD p XPD FRQVWUXomR P~WXD HQWL



EXVFDQGR H[SHULPHQWDU IHUUDPHQWDYV TXH SRVVLELOLWH
IDJHUHV GD FRPXQLGDGH

6HIXQGR 3R]]DQD 3 32 SHVTXLVDGRU DUWLFXOTI
PRYH VH FRP HOH SDUD DSUHQGHU Ki XP FXOWLYR P~WXR HC
SUHVHQWH QR FDPSR®™ DVVLP UHVVDOWD VHR LQWHUHVVH
FRQVWUXt ODHPROGi ODHP FDPSR EXVFDQGR D LQWHUDOmM
LGHQWLILFDomR GRV PHVPRV FRP R SHUFXUVR

‘HvWD IRUPD DSUHVHQWD VH DV SLVWDV FRQVWUXtG
GHVFULWDYV QR TXDGUR D VHJXLU

4XDGUR SHUFXUVR OHWRGROYJLFR

(7$3% Oe72'2 7e&1,&%
5HDOL]DU XP HV S5HYLVMR %LEOLR 3HVTXLVD HP ELEOL
ELEOLRJUIILFR SDU GH XQLYHUVLGDGH
DSUHVHQWDU R HV DQDLV H EDQFR GH
VREUH GHVLJQ HP H DUTXLYRYV DFDGrPI

WUDGLFLRQDLV FR
KRULJRQWDLV H D
WUDQVYHUVD

5HDOL]DU HVWXGR S5HYLVMR %LEOLY SHVTXLVD "RFXPH
VREUH R 4XLORPER SHVTXLVD %LEOL
DFHUYR ELEOLRJUIi
GD DXWRUD IRWR
FDPSR YtGHRV H W

R 4XLORPER GR

6XEPLVVmMR GD B3HVTXLVD DR &RPLWr GH eWI

&RPSUHHQGHU DV BHVTXLVD (WQRJ| 2EVHUYDomR $VVL
H[SHULrQFLDV SHU 2EVHUYDomR 3DU
TXH ID]JHP SDUWH C &RQYHUVDV *XL

GD &RPXQLGDGH 4
*ULOR SRU PHLR GH
FDPSR

(VWUXWXUDU XPD| &RQVWUXomR GH XH obsb 9LvxXDO ,P

SDUD FRPSUHHQ| GH GLIiORJR HQWUH FRQVWUXtGDV QR
VLIQLILFDGR GDV (QWUHYLVWD 6HPL
SHUFXUVR SDUD R

7UDGX]LU R SHUFXU &RQVWUXomR GH 7TUDQVFULomR GR
&DUWRJUIILFR| FDWHJRUL]DomR G
GLVFXUVRYV

$QDOLVDU R 3HU $QiOLVH 'RFXPH $QiOLVH SRU PHLR
SHUFXUVR HP FDPS
H GLIORJRV iXGLR

JRQWH $XWRUD



$ SULPHLUD SLVWD FDUDFWHUL]D VH SHOD UHYLVmMR ELE
QR FDStWXOR TXDWUR GHVWH WUDEDOKR RQGH EXVFRX VH
DWXDLV DERUGDJHQV GH GHVLJQ HVXD LQWHUGLVFLSOLQDU
HP SHVTXLVDV TXH IRUDP H RX HYWmR VHQGR UHDOL]DGDV
iUHDV DILQV TXH FRQWULEXDP SDUD XPD DWXDomR FRODERUI
GR GHVLJQ

BHUMR FRQVLGHUDGRY OLYURV DUWLJRV PRQRJUDILDYV
H YLUWXDLVY QHVWD HWDSD VHQGR DWQ/@G#Y B GDWHHK IEG B G HI
UHYLVWDV DQDLV H EDQFRV GH GDGRV GH DWRRIOI®RV DFI
$FDGIrPLBPAIRHDUFK ROAWBHPLD HHBXUH RXWURYV

$ VHIXQGD SLVWD UHIHUH VH D XPD UHYLVmMR ELEOLRJUi
R TXLORPER *ULOR HP TXH VH EXVFDUi HQWHQGHU R FRQWH
IRUPDV GH UHDOL]DU R FRQWDWR H D LPHUVmMR HP FDPSR
SHVTXLVDV VHUmMR UHDOL]DGDV HP OLYURV DUWLJRV PRQ
YtGHRV H HQWUHYLVWDV TXH DERUGHP R 4XLORPER GR *UL
DVVLP FRPR R DFHUYR SHVVRDO GD DXWRUD LQFOXLQGR L
FDPSR H WH[WRYV

(P UHODOmMR j SHVTXLVD GRFXPHQWDO SHUFHEHX VHR L
HP SUIWLFDV QR ORFDO TXHHYLGHQFLHP VHX YDORU HD WUR
HIWHUQR QHVWH FDVR WUDWDQGR VH GD SHVTXLVDGRU
LPSRUWKQFLD GH DGHULU D SHUFXUVRV TXH HYLGHQFELHF
FRPXQLGDGH PDQWHQGR D DXWRQRPLD GR ORFDO H WDP]
LQF{PRGDV H RX TXH DSyV D VDtGD GD SHVTXLVDGRUD QmR
HP DOJXQV FDVRV UHODWDGRY SHORV PRUDGRUHV 3RU H[H
UHFLFODJHP H FRVWXUD HP TXH IRL HQVLQDGD D IDEULFD«
WHRULFDPHQWH ~WHLV SDUD D FRPXQLGDGH PDV D VXD SUi
FRPR OHPEUDQoD DSHQDV DOJXPDV SHoDV HPSRHLUDGDV QI
SDUWLFLSDUDP

$SyV D UHYLVmMR ELEOLRJUIILED R 3URJUDPD GH 3yV *U|
8)&* VROLFLWD D VXEPLVVMR GD SHVTXLVD SDUD D DSURYDoO
3HVTXLVD &(3 (VWH &RPLWr VROLFLWD GRFXPHQWDO}H)
,QVWLWXFLRQDO SDUD R GHSDUWDPHQWR GH 3yV *UDGXDom
JHGHUDO GH &DPSLQD *UDQGH $SrQGLFH, HSDUDD FRPXQL
FRPR D SHVTXLVD GHOLQHDGD FRQIRUPH R SURSRVWR QR H



HVWUXWXUDV GR 7THUPR GH &RQVHQWLPHQWR /LYUH H (VFOD
8VR GH ,PDJHP H 9R] SDUD HQWMR DSyV XPD DQiOLVH R
SHVTXLVD SHUDQWH R &RPLWr GH eWLFD HP 3HVTXLVD &(3

SHVVDOWD VH D LQDGHTXDomR GR SURFHVVR HP SH)
KXPDQDV HVRFLDLVY QmR DEUDQJHQGR HP VHXV WySLFRV GH
SDUWLFXODULGDGHYVY GH XPD SHVTXLVD GH QDWXUH]D TXI

WUDQVYHUVDO 6HJXQGR *XHUULHUR H OLQD\R

2 FHUQH GD TXHVWmMR HVWi HP TXH D 5HVR @SthQrd Q 7 |
D SHVTXLVD ELRPpGLFD H QmR GLDORJD FRPXRXWUDV W
(QWUHWDQWR FRPR VHX KPELWR GH DEHVIQLMIPL BRR) F O X
VHUHV KXPDQRV HVVH VLVWHPD D DGRWIXIRW}HMIHUrQ
LOQDGHTXDGDV TXH GHPRQVWUDP GHVFRQ@KBFLPHQWR
TXDOLWDWLYDV PXLWR XWLOL]DGDQDWDVE(EREEDV VRFL
HO0,1$<2 V Q

$ HVWUXWXUD SUHYr D GHILQLomR GH HWDSDV GR SHU
SHVTXLVDY TXDOLWDWLYDV H SULQFLSDOPHQWH DR PpWRCGC
GH PHWRGRORJLDV TXH GHYHP VHJIXLU XP SHUFXUVR SUp
H[SOLFLWDomR GH SRVVLELOLGDGHV GH UHVXOWDGRV GD
SDUWLFLSDQWHY FRQIRUPH VXD DGHTXDomR jHVWUXWXUD G
GRV SDUWLFLSDQWHYV p OLPLWDGRUD SDUD DV FLrQFLDV VRF
GH GHWHUPLQDGD SHVTXLVD HPStULFD D SDUWLU GH VXD Y X
VXDV SRWHQFLDOLGDGHVY H GLILFXOWD R HVWDEHOHFLPHQ'
*8(55,(52 H 0,1%<2 VQ RTXHQmMR FRQYpP jILORVRILD
SURSRVWD

3RU LVWR R SURMHWR HQYLDGR H DSURYDGR SHOR &
DGHTXDo}HV GXUDQWH R SHUFXUVR GD SHVTXLVD 'XUDQ
FRPSUHHQGHU RV FRDXWRUHV HQYROYLGRV HQWHQGHNQ(
QHFHVVLGDGHYVY SDUD TXH KRXYHVVH R HQJDMDPHQWR H D |
FRP D SHVTXLVD 'HVWD IRUPD SDUD DWXDU GH IRUPD pWLF
SHVTXLVD FRQIRUPH DV YLYrQFLDVY HP FDPSR FRPR p Sl
FDUWRJUIILFR H VHUi H[SOLFLWDGR QDV SUy[LPDV SLVWDV

$ WHUFHLUD SLVWD FRQVLVWH QD LPHUVmMR HP FDPSR |
FRPXP TXH 3*p R PRYLPHQWR TXH VXVWHQWD D FRQVWUXomil
KHWHURJrQHR™ .$67583 H 3%$6626 3 $WUDYpPpV GR SC
SRVVtYHO DWUDYHVVDU DV EDUUHLUDV HQWUH R VXMHL
WUDQVYHUVDOLGDGH QD SHVTXLVD RQGH WRGRV VH WRUQ



3DUD LVVR p SULPRUGLDO LPHUJLU QR FDUiIWHU IOXLGR
SHUFXUVR H EXVFD LQYHVWLJDU D H[SHULrQFLD D SDUWLU GI
.$67583 QD TXDO SUHYr FRQVWDQWHY DQiOLVHV H DC
PHWRGROYJLFDYV

-~ OX] GHVVDV UHIOH[}HV D SHVTXLVD HP FDPSR VHUIi FI
REVHUYDomR DVVLVWHPiWLFD H SDUWLFLSDQWH REMHWL)
JHUHP GLiORJRV HP FDPSR H WDPEpP TXH SRVVLELOLWHP L
SHUEXUVR 6mR XWLOL]DGDV FRQYHUVDV JXLDGDV D SDUYV
FRWLGLDQR RUGLQIULR GRV DWRUHV VRFLDLV DOpP GD FDS
DV WURFDV GH FRQKHFLPHQWR RFRUUHP GH IRUPD OLYUH
LQGLUHWDPHQWH SRU PHLR GH FRQYHUVDV FRQGX]LGDV S
0DQJLQL

2V LQVWLIJDGRUHYVY GH FRQYHUVDomR VRIEBUWHQPDWRYV Gt
D IDFLOLWDU D FRQYHUVDomR VRFLDO RBWVELGHUHQW I
FRGHVLJQ 3RU HI[HPSOR HOHVY SRGHP RHYWBGW IGID/G RV
FRLVDYV DOWHUQDWLYDV YLIYHLV H QiWVRDY¥HIYWINH @ HRXP L
Sbub FRQVROLGDU D VDtGD H RIHUHFHUi i @WDSRVVLEL
0%$1=,1, S WUDGXomR GD DXWRUD

6HIXQGR HVWD DILUPDomR R SDSHO GR GHVLJQHU FRPI
HWQRJUIiILFD VHUYH WDPEpP SDUD JXLDU HDX[LOLDUDV FR
DWLYR R GLIORJR HR IOX[R GD SHVTXLVD 1HVWDV HWDSDV
IRWRJUIiIILFRV HJUDYDo}HVY GH iXGLRV HYtGHRV TXHDSUHVH!
HP FDPSR 2 XVR GHLPDJHQV SRUH[HPSOR R XVR GD IRWRJU
DR SURFHVVR GH FRQVWUXomR GH FRQKHFLPHQWR XPD SR
RXwuUubDV IRUPDVY GH VDEHUHY SDUD DOpP GD REVHUYDoOmMmR
12521+% &%$0326 H &A£0%$5% S

1HvVD HWDSD HUD SUHYLVWD XPD HQWUHYLVWD VHP
GXUDQWH R SHUFXUVR IRUDP GHOLQHDGRYV RXWURV FDPL
FRQYHUVD SRLV SHUFHEHX VH TXH RV FRDXWRUHV ILFDYDP

WHU R FRQWUROH VREUH RV DVVXQWRY FRPHQWDGRYV

2ZHQWUHYLVWDGRU QmR VH FRORFDYD QQXPP SRVLAMR KL
PDV VHIXLD OLQKDV GH FRQYHUVD TXH HWBPFFRR RoDGDV
HOQWUHYLVWDGR 2 PDQHMR QmR GLUHGR 8B WD THKMHW U H Y
DPERV HQWUHYLVWDGRU H HQWUHY UIQWIDIE RGH RRUPDV V H
TXH D SUySULD HQWUHYLVWD IRVVH JXDQRBEBFRBPYWLFXOD
6DGH )HUUD] H 5RFKD 3 H



'HVWD IRUPD R SDSHO GD GHVLJQHU VXEYHUWHX VH H
WHFLGRV HP FDPSR HID]JHU FRP TXH D HQWUHYLVWD VH WRUQ
HP TXH RV FRDXWRUHV VH VHQWLVVHP FRQILDQWHV

$ TXDUWD SLVWD RFRUUHX QXP HQWUHODFH FRP D WHU
SHUEXUVR HP FDPSR EXVFRX VH QXPD DWLYLGDGH HP
IHUUDPHQWDV TXH DFLRQDVVHP R GLIiORJR HQWUH RV FRDX

3DUD LVVR IRL SURSRVWD D FRQVWUXomR GH XP PDSD
SDUD D DQiOLVH H SHUFHSomR FRQMXQWD GRV VLVWHPDV H
)UDQoD $O0pP H 3rJR S HVWD IHUUDPHQWD IDYRUHI
FRPSOH[D WHLD GH UHODO}HV H FRQH[}HV HQWUH DV SDUWHYV
DILUPDP TXH D XWLOL]DomR GD IHUUDPHQWD SRVVLELOL)\
SURFHVVRV GDV UHODO}HV GDV DWLYLGDGHV H GRV DWRU
DERUGDGR &RQVLGHUD VH HQWMR TXH D UHDOL]DomR G|
SRVVLELOLWD D SHUFHSomR GRV FRDXWRUHV HP UHODomR |
FRP D SHVTXLVD H DLQGD XP HVWUHLWDPHQWR GDV UHODoO
GHVLJQHU

$ IHUUDPHQWD FRQWD FRP LPDJHQV FRQVWUXtGDV QR ¢
VHPLHVWUXWXUDGD FRPR IRUPDV GH JXLDU HDFLRQDU RV G
$V LPDJHQV VMR GH JUDQGH LPSRUWKQFLD QHVWH PRPHQWR

&RPR XP DUWHIDWR FXOWXUDO LPDJHQW [SRAMYIDAFADP U
PHPYULDV IRUQHFHP XP PRGR HVSHFLDO GHQBGHODOmMR F
VHXV DVSHFWRV LF{QLFRV HQTXDQWR FRQWRLQRV TXI
UHIOH[MR VREUH VHX UHIHUHQWH H QFREWUMPXWXDLGDW X
TXH WHP XPD UHWYULFD SUySULD IRUPDV IXB VH DU
DQDFU{QLFD SURGX]LQGR QRYRV VHQWLGRV 6mR W
SHQVDPHQWR H GR JHVWR VMR SURGXWRW @BWUWI®Do}H
LPDJHQV H HQWUH DPERV &81+$ s

1HVVHV SDSpLV DV LPDJHQV IDJHP SDUWH GDV IRUPDV F
SHQVDPHQWR HWQRJUIILFR SRGHQGR VHU XVDGDV SDUD
FRQKHFLPHQWR RIHUHFHQGR IRUPD GH FRQWLQXLGDGH HQ

(P YLUWXGH GHVWD DILUPDomR DV LPDJHQV VmR VHOHF
SHUFHSomR GHLPSRUWKQFLD QR GHFRUUHU GD SHVTXLVD E>
SDUWLFLSDQWHY SHUDQWH DV LPDJHQV DERUGDGDV H DFLR(
SHUFXUVR

'"HVWDFDP VH DLQGD GXDV GLUHWUL]HV SULPRUGLDLYV <
FRQFHSomR GH XPD DomR FULDGRUD GH PXQGRV HVXMHLWRY)



%$5526 H 6,/9% $V GLUHWUL]JHV UHLWHUDP D LPSRUWKQ
H[SHULPHQWDOMR GXUDQWH R SHUFXUVR FRQVLGHUDQGR
DQiOLVH GDV DSUR[LPDo0}HV D XP GHWHUPLQDGR FDPSR SU
6,/9% 3 SRUWDQWR Ki XP UHIRUOR j PROGDJHP SU
SLVWDV pWUrV H TXDWURY GXUDQWH D LPHUVmMR QR FDPS
FRDXWRUHV RFRUUHQGR XPD DGDSWDomR DR PXQGR GD SHV
SODQR FRPXP

$ TXLQWD SLVWD FRQVLVWH QD WUDGXomR GR SHUFXU\

$vV FDUWRJUDILDV VXUJHP FRPR IRUPD GHBUFRQVWUXL

LQIRUPDomR REWLGD HP FDPSR D SDURQW RB\D X I WMVE DY F

*+ GRV SURGXWRUHV GRV SHVTXLVDGRUHGHBGRW PHGL

SURGXWLYDYV (QTXDQWR IRUPD DEWHA | VHD SRR J

P~-OWLSODV FDPDGDV GH LQIRUPDomR YVYIBQOGRDPtGLD

UHSUHVHQWDOmMR GH GLVFXUVRV H SUIWLEDS$5%$12521+$%
S

'HVWD IRUPD D WUDGXomR GR SHUFXUVR HP FDUWRJUI
UHSUHVHQWDomR GRV FDPLQKRY WUDODGRV H FRQVWUXtGR
LVVR VHUmMR FRQVLGHUDGRV RV GLVFXUVRV HDV SUIWLFDV |
UHSUHVHQWDOomR TXHDSUHVHQWH DV GLYHUVDV YLV}HV GH
FDUWRJUIILFR

$ VH[WD SLVWD FRPSUHHQGH XPD DQiOLVH GR SHUFXUVEK

GR PpWRGR GD WULDQJXODOomR $ WULDQJXODomR FRQVLVW

8PD HVWUDWDpPJLD GH DSULPRUDPHQWRH®R R GIWMXGR YV
GLIHUHQWHY SHUVSHFWLYDV XWLOLXDGL BGREVYEGDG B
DR LPSOLFDU D XWLOL]DomR GH GRLV @W R IG\H RpMGRRORH
SHVTXLVDGRUHV PDV WDPEpP SRVVLELPHWRWMREDSUHH
GLIHUHQWHV QtYHLV FRQVLGHUDQGRG& HWRWDRIRMHP\DRD |
GH HVWXGR SUREOHPDV FRPSOH[RV H FRQGLO}HV GH
6$1726 HW DO s

3DUD D DQiOLVH XWLOL]J]R DV UHIOH[}HV SHUFHSO}HV H Y
DV YLV}HV GH PXQGR GRV DXWRUHYV D GHVLJQHU H FRDXWR
1HVWH PRPHQWR VmR WUD]JLGDV j WRQD UHIOH[}HV DERUGL
SHVTXLVD FRQWDQGR FRP D SHUFHSomR GD GHVLJQHU H
FRDXWRUHV |j OX] GDV WHRULDV PHQFLRQDGDV QR UHIHU
EXVFDQGR UHIOHWLU VREUH D HIHWLYLGDGH GD WUDQVYH!
SRVVLELOLGDGH GH XPD GHVLIJQHU EUDQFD FRQVWUXLU XP S
FRPXP QXPD FRPXQLGDGH TXLORPEROD H R SDSHO GD GHVL

3DUD LVVR VMR XWLOL]DGRV RV iXGLRVY WUDQVFULWRYV
SHVTXLVD DV SHUFHSo}HV WUDQVFULWDV QR GLIULR GH FD



FDUWRJUIILFR DV SUIWLFDV WUDQVYHUVDLV DVVLP FRPR I
GHVLIQHU TXH HQYROYHP DV TXHVW}HV FRORQLDLV TXH
KLHUIUTXLFDVY TXH DLQGD SUHYDOHFHP Mi PHQFLRQDGDYV (

2 SHUFXUVR HP FDPSR GHFRUULGR D SDUWLU GDV SLVWD
WUDGX]LGR D VHJXLU

3(5&8562 '$ 3(648,6% 75%$d$1'2 80 3/$12 &2080

2 SHUFXUVR HP FDPSR IRL JXLDGR SHORV FRDXWRUHV
GHVGH DV YLYrQFLDYV QDV DWLYLGDGHYV j FRQVWUXomR GL
SDUWLFLSDQWH QDV DWLYLGDGHY GR 4XLORPER GR *ULOR
FRQYLWHYV TXH SDUWLUDP GRV DWRUHV VRFLDLV TXH GH
DSUHVHQWDU D SUIWLFD j GHVLJQHU $SHVDU GD UHYLVmMR
FRQKHFLPHQWR VREUH R ORFDO HUD XP DPELHQWH QRYR
FRDXWRUHV IRUDP JXLDV QD FRQVWUXomR GR SHUFXUVR Gl

1R SHUFXUVR IRL SRVVtYHO YLYHQFLDU D SUIWLFD GD |
URODGR D SURGXomR GH IDULQKD RV ORFDLV LPSRUW
FRQVHTXHQWHPHQWH R WUDEDOKR GRV PRUDGRUHV QDV |
FDPLQKRV GH SHGUD GD IHVWLYLGDGH GR 6mMR -RmR HIRL WI
IHUUDPHQWDYV TXH SRVVLELOLWDUDP DFLRQDU GLIiORJRV HQ'
SHUFRUULGR GXUDQWH D SHVTXLVD

$ H[SHULPHQWDOmMR DSHVDU GH SUHYLVWD QDV S
DSUHVHQWDGDYV WDPEpP IRL SURSRVWD SHORV DWRUHV V
TXDQGR VXJHULUDP D MXQomR GRV WUrV FRDXWRUHYV SDUD [
DSOLFDomR GDIHUUDPHQWD SRUFRQWDU FRP D LGHDOL]DoOnN
DOpP GH FRQWDU FRP D SURSRVWD SDUWLFLSDWLYD TXH DEF
FRDXWRUHV DOpP GLVVR DV IRWRJUDILDV TXH HP VXD PD
PRPHQWRYVY VROLFLWDGRYV SRU HOHV SURSRUFLRQRX D HJ[S
RUJXOKR

2 SURFHVVR GD SHVTXLVD JXLDGD SHORV FRDXWRUHV WE
SHUFXUVR IOXLGR TXH FDPLQKDYD SHODV SLVWDV PHWRC
FDPLQKR PROGDGR QR FDPSR $V HWDSDV QmR RFRUUHUDP
LOWHUIHUrQFLD GR WHPSR FKXYDV LQWHQVDYV GH DJHQV
GLVSRQLELOLGDGH GRV FRDXWRUHV HGD pSRFD GH UHDOL]CL



SURGXomR GH IDULQKD R WHPSR IDYRUiIYHO j SURGXomR
IHVWLYLGDGHYVY R WHPSR GR URODGR
2 SHUFXUVR HD FRQVWUXomR GRV PDSDV VHUmMR WUDG

$ &RPXQLGDGH 4XLORPEROD *ULOR

2 SHUFXUVR HP FDPSR GHVWD SHVTXLVD DFRQWHFH QD &
*ULOR 2V FDPLQKRV GD DXWRUD H GD FRPXQLGDGH IRUDP H
DWLYLGDGH GH GLVFLSOLQD GR 33*'HVLJQ 8)&* H PRWLYDGD
H[SOLFLWDQGR D QHFHVVLGDGH GH UHJLVWURY VREUH D FF

2 SULPHLUR FRQWDWR FRP D FRPXQLGDGH RFRUUHX S
SHVTXLVDGRU TXH Mi D KDYLD FRQKHFLGR :DOLVVRQ 6DQW
PHVWUDGR 3'RV VDEHUHV LPDWHULDLY j FRQFHSomR GRV DL
GHVLJQ YHUQDFXODU HP XP TXLORPER GD 3DUDtED" 6%$1726

2 TXLORPER *ULOR ORFDOL]JDGR QR PXQLFtSLR 5LDFK
3DUDtED ILFDD NP GH GLVWKQFLD GD FDSLWDO GR HVWDG
DR ORFDO HX WLQKD D SRVVLELOLGDGH GH LU GH {QLEXV D
SHOD URWD FXMRQRPH RV PRUDGRUHV XVDP SDUD GHQRPLQ
WUDMHWR DWXD GH VHIJXQGD D VH[WD FRP KRUIULRV GH L
UHWRUQR j FLGDGH GH &DPSLQD *UDQGH SHOD PDQKm $
WURX[H PH LPSHGLPHQWRY GH LU DR *ULOR HP GHWHUP
DFRPSDQKDU DOJXQV SURFHVVRV TXH VHUmMR H[SOLFLWDG

$R WRGR DFRQWHFHUDP RLWR HQFRQWURY QR LQWHUY
LQLFLDGRYV HP PDUOR GH FRPRDSUHVHQWDGR QD )LJXUD
FRQWDWR FRP D FRPXQLGDGH DSyV R SULPHLUR HQFRQWUR
GLVFLSOLQD R ~OWLPR HQFRQWUR UHODWDGR QHVWD SHVT

2V SULPHLURY HQFRQWURYV IRUDP FDUDFWHUL]DGRV FR
HDVIHUUDPHQWDYV HHQWUHYLVWDV JUDYDGDV IRUDP UHDO
GR FRPLWr GH eWLFD $SrQGLFH ,9



)LIXUD (QFRQWURY HP FDPSR
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1R SULPHLUR HQFRQWUR RFRUUHX D UHWRPDGD GR FR:
FRQKHFHU R PXQGR GR *ULOR DSUHVHQWDGR SRUG6HX (OLDYV
R SURFHVVR GD TXHLPD GH ORXoDV QR WHUFHLUR WLYHPR\
GH SURGXomR GH ORXoDV UHDOL]DGR SRU 'RQD /RXUGHV H
HOQFRQWUR KRXYH XP SURWDJRQLVPR GD SURGXomR GH IDI
TXLQWR IRL SRVVtYHO LU j IDJHQGD FRP 6HX (OLDV e LPS
H[SHULrQFLD FRP R URoDGR Mi KDYLD VLGR YLYHQFLDGD SRCQ
2 VHIWR HQFRQWUR IRL R PRPHQWR GD H[SHULrQFLD FRP R
IHUUDPHQWD SDUD DFLRQDU GLIORJRVHR ~-OWLPR HQFRQWU
GH 6mR -RmR QD FDVD GH 6HX (OLDV j TXDO IXL FRQYLGDG

'XUDQWH R SHUFXUVR KRXYHHQWUHYLVWDYV SRUPHLR G
GHVLIQHU H RV FRDXWRUHV EXVFDQGR SHUFHEHU LQWULQYV
GH IRUPD LQGLYLGXDO (UD SUHYLVWD D DGRomR GD HQW
HOQOWDQWR |IRL SHUFHELGR TXH RV FRDXWRUHY QmR ILFDYD
TXH DFDED VH WRUQDQGR VLPLODU DR DGRWDGR QDV HQW!
SDUWLFLSDU SDUD MRUQDLVY H RX SHVTXLVDVY UHDOL]DGDV
IRUPDWR WUD]LD XP GLVWDQFLDPHQWR H UHVSRVWDV HQJF

$ DGRomR GD FRQYHUVD JXLDGD SURSRUFLRQRX DXWRQ
FRDXWRUHV FRP D SHVTXLVD WUD]J]HQGR XPD OHYH]D QR PRI
YR] YDULRX HQWUH VHU ILUPH H FRP DOJXQV SHGLGRV GH
FDXVDGRV SRUHVTXHFLPHQWRYVY HVHU OHYH FRP VRUULVR\
XP UHODWR RQGHDUHFODPDOmMR Vy VXUJLD HP VLWXDo}HV H
R UHJLVWUR GH WDO VLWXDomR SDUD RV PDLV MRYHQV TX

'HYLGR j DQiOLVH GDV QHFHVVLGDGHV GH FDGD DWRL
FRQVLGHUDomR RORFDOHRIRUPDWR GHFRQYHUVD HP TXH H



FRQIRUWiIYHLY RV iXGLRV IRUDP JUDYDGRV SHOR FHOXODU
VXSHUItFLH PDLV SUy[LPD D HOHV H DFRQWHFLDP DR DU OLY!
GLD D GLD RX HP VXDV FDVDV

$V FRQYHUVDVY RFRUUHUDP FRP FDGD FRDXWRU VHSDUDC
VHX GLD GH URWLQD FRPXP GXUDQWH D HVWDGLD GD GH)
HQFRQWUR &RP 6HX (OLDV DV FRQYHUVDV RFRUUHUDP QD
HQTXDQWR ID]JtDPRV XPD UHIHLomR 1HVVH PRPHQWR IRL S
JHQXtQD GH VHX (OLDV FRP R URoDGR WDUHID QD TXDO HOH"
TXH VHPSUH WUD] ULVDGDV H FRQRWDo}HV GH RUJXOKR SR
WDPEpP Ki D VHQVDomR GH PHGR TXH VHX (OLDV WHP GH D K
HVTXHFLPHQWR SRLV HOHV QmR GHWrP UHJLVWURY GDV H\

(VWH ~OWLPR IDWRU WURX[H XPD UHIOH[mMR j DXWRUD ¢
UHDOL]DGDV QR ORFDO TXH UHJLVWUDP D KLVWyULD PDV H
VLWXDo}HV SRQWXDLY RQGH DILUPDP TXH UHFHEHP YLVLWD
PHVPR KDYHQGR PHQo}HV GH DIHWR FRP DOJXQV SHVTXLVI
WHPiIWLFD GD SHVTXLVD R UHJLVWUR QmR p HYLGHQFLDGR

3HUFHEHX VH HQWmMR QR GHFRUUHU GR SHUFXUVR TXH
HOHV SUHYr XPD FRDXWRULD GD FRPXQLGDGH SULQFLSDOPH
FRPR UHVSRQViYHLY SHOR UHJLVWUR H SHOD SRVVLELOLGD:
GD FXOWXUD GR ORFDO FRPR QRWDGR QD IDOD GH6HX (OLDV
GH IDULQKD 3 e SRUTXH TXDQGR XPD SHVVRD YDLJUDYD
XPD SHVVRD DOL $JRUD LVVR Dt Mi HUD SUD WHU LQVWUX
DGROHVFHQWH GHVVH Dt SUD UHJLVWUDU « 3RUTXH WXGR

$ UHVSRQVDELOLGDGH GRV MRYHQV SHOD SHUSHWXDom
*ULOR WDPEpPP IRL QRWDGD QDV FRQYHUVDYV FRP GRQD 3DTXL
FRP RXWURYV GHVWDTXHV $ FRQYHUVD FRP GRQD 3DTXLQKD
KDYtDPRV FRPELQDGR GH LU MXQWDV PDV QR GLD HOD WHYH
ILOKRV HQmR RFRUUHX TXDQGR D HQFRQWUHL DSHQDV TXt
QRV DEUDODPRYV

1R GLD VHIXLQWH HQTXDQWR HOD HVWDYD VHQWDGD Q
TXH HUD D FDVD GH VHXV SDLV RQGH HOD DILUPRX TXH JRV
IUHVTXLQKR® HOD PH FKDPRX SDUD FRQYHUVDU 1D FRQ®
LQIRUPDO}HV SHVVRDLV LQIRUPDO}HV VREUH R URoDGR H D
SURGXomR GD FHUkKPLFD 'RQD 3DTXLQKD UHODWRX WHU ED



DILUPRX TXH SRGHULD YLYHU GHOH VH QmR IRVVHP RV LPSU
LOQWHUIHUHP QD SURGXomR HREDL[RUHWRUQR ILQDQFHLUF
HOD 326H HX SXGHVVH HX YLYLD GR UR0oDGR 'i SUD FRPHU H [
PDV p PXLWR SRXFR DLQGD WHP DV FKXYDV QmR Wi WHQG

2 YHUmMR QHVVH DQR IRL EHP LQWHQVR 'HVGH R PrV GH |
MXQKR KRXYH XPD EDL[tVVLPD RFRUUIQFLD GH FKXYD QR 4
GLILFXOWRX D SODQWDomR QR URODGR H FDXVRX XPD IUXVW
TXH FRVWXPDP SODQWDU SDUD YHQGHU H WDPEpP VH DOLPE
UHWRUQR ILQDQFHLUR p SHTXHQR FRP D EDL[D SURGXWLY
EDL[R UHWRUQR WDPEpP IRL DERUGDGR SRU HOD DR FLWDU
PHVPR FRP D YHQGD UiSLGD GH WRGDV DV SHoDV SDUD SHYV
SHVVRDV H[WHUQDV QmR p XPD JUDQGH TXDQWLD PDV HOI
IRUPD 3*WXGR p XPD DMXGD"~

$ FRQYHUVD FRP 'RQD /RXUGHV UHLWHURX RV FRPHQW
SUIWLFD GD FHUKPLFD 'RQD /RXUGHV JXLRX D FRQYHUVD SU
GD FHUKPLFD TXDQWR DR URODGR HOD DILUPRX LU Oi ROKDU
SUIWLFD GD FHUKPLFD HOD DILUPRX WHU UHWRPDGR D SUiW
ILlH UHODWRX TXH DV HQFRPHQGDYV QmR SDUDYDP 1R GLD HF
OHYRX D XP TXDUWR RQGH DV SHoDV VHFDP DQWHV GD TXHLP
TXH HYWDYD IDJHQGR R TXDUWR HVWDYD FKHLR GH SHoDV
HVWDYDP UHVHUYDGDYV

'RQD /RXUGHV H GRQD 3DTXLQKD VMR DV SHVVRDV TXH G|
SUIWLFD GD FHUKPLFD KRMH QR *ULOR H WHQWDP SHUSDVVL
PDLV QRYDV $QWHV GH HX LU DR *ULOR HODV DILUPDUDP HV
SURGXomR PDV GHSRLV TXH IRPRV H UHDOL]DPRV D SUiWLI
JUDQGH LQWHUDOmMR FRP DV RXWUDV JHUDO}HV SULQFLSDC
UHWRPDUDP D SUIWLFD DGDSWDQGR D SURGXomR DRV VHX\
IL[D

$OpP GD REVHUYDOmMR SDUWLFLSDWLYD GD SUiIWLFD GD
UHJLVWUR IHLWR GH IRUPD SDUWLFLSDWLYD FRP HODV DVV
SHVTXLVD FRP RV FRDXWRUHV TXH DILUPDYDP PRPHQWRYV H
UHJLVWUDGRY JHURX R UHFRQKHFLPHQWR H D LQWHJUDom

2 IDWR IRL HYLGHQFLDGR TXDQGR QR GHFRUUHU GD St
IRXUGHV UHFHEHX FRQYLWH GD 6HFUHWDULD GH &XOWXUD G



HGLWDO GH EROVDVY GLUHFLRQDGDV D DUWHVmMV HDUWHVmR
FRQYLWH H VRXEH GD QHFHVVLGDGH GH DSUHVHQWDU LF
UHSUHVHQWDQWH GD VHFUHWDULD HQWUDVVH HP FRQWDWR
LPDJHQV TXH FRQVWUXtPRV HP FDPSR PHVPR FRP UHJLVW
SHVTXLVDGRUHV TXH DWp JHUDUDP XP OLYUR VREUH D SUiW
QD FDSD

$V UHIOH[IHV H RV GLiORJRV FRQVWUXtGRV QDV REVH!
FRQYHUVDV JXLDGDV UHDOL]DGDV VHUMR HQWUHODODGDYV j\
TXH QRV OHYDUDP DR SODQR FRPXP H VHUmMR PHOKRU GLV
SHUFXUVR DSUHVHQWDGD SRVWHULRUPHQWH

2 SHUFXUVR IRL WUDGX]LGR HP VHLV PDSDV 2 SULPHLUR
FRDXWRULD GHVWH WUDEDOKR DSUHVHQWDQGR RV WUrV FR|
SHUEXUVR GD SHVTXLVD 6HX (OLDV GRQD 3DTXLQKD H GRC
SHVVRDV D UHFHEHU PH QD FRPXQLGDGH GHVGH R LQtFLR H -
GDV SUIWLFDV ORFDLV

2 VHIXQGR PDSD DSUHVHQWD R 4XLORPER GR *ULOR H RV
LPSRUWDQWHY SHORV FRDXWRUHV VHQGR FDPLQKRV LPSR
KLVWYULFD GH OXWD H DXWRQRPLD GD FRPXQLGDGH 2 PDS|
FRQVROLGRX D UHWRPDGD GR FRQWDWR FRP D FRPXQLGDGH
SRU SDUWH GD FRPXQLGDGH SDUD TXH HX H D (PPDQXHOOH
TXHLPD GDV ORXoDV 1R HQWDQWR DR FKHJDU Oi SRU FDXVI
TXHLPD VHULD DGLDGD SDUD DOJXQV GLDV GHSRLV HQWMR
FDPLQKRV SDUD FRQKHFHU R *ULOR

2 WHUFHLUR PDSD WUDGX] D DWLYLGDGH GR URODGR 2 P
GH GLYHUVDV YLVLWDV WHQGR XP HQIRTXH PDLRU QR PR
JXLRX PH j IDJHQGD TXH p XP HVSDoR GH WHUUD FRP SODQ
HQWUH D FRPXQLGDGH RQGH IRL SRVVtYHO REVHUYDU RXY
URODGR 2V GLVEFXUVRV VREUH R URODGR WDPEpP IRUDP DF
DSOLFDomR GD IHUUDPHQWD FRP RV FRDXWRUHYV

2 TXDUWR PDSD UHSUHVHQWD R VDEHU ID]JHU FHUKP
SULQFLSDOPHQWH SRU 'RQD 3DTXLQKD H 'RQD /RXUGHV WH
SRQWXDLV GH RXWURV PHPEURY GD FRPXQLGDGH $WXDOP}
GHWHQWRUDV GR FRQKHFLPHQWR GD SUiIWLFD QD FRPXQLG



1R TXLQWR PDSD p SRVVtYHO REVHUYDU R SURFHVVR GH
&RPXQLGDGH 4XLORPEROD GR *ULOR 2 SURFHVVR IRL REVH!
WHYH GXUDomR GH KRUDV FRP DOJXQV PRUDGRUHV SDVVD
QD SURGXomR QD &DVD GH )DULQKD 1HVWH SHUFXUVR QmR
DOJXQV SURFHVVRV GHYLGR D PRPHQWRYV HP TXH KDYLD DS
J)DULQKD H SRU LVVR DV PXOKHUHV QmR VH VHQWLDP FRQIR
HVWLYH SUHVHQWH WLYH D QDUUDomR GRV SURFHVVRV TXt
SDUWH GHOHV SXGH YHU TXDQGR IXL DWp D &DVD GH )DULQK
QR 0DSD

2 VH[WR PDSD UHSUHVHQWD R 6mR -RmR IHVWLYLGDGH G
D FRPXQLGDGH TXDQGR D PDLRULD GRV PRUDGRUHV VH UH~
VXDV FDVDV SDUD FHOHEUDU 7RGDV DV WUDGXO0}HV GRV .
FRQWULEXLomR GRV GLIiORJRV YLYHQFLDGRYV GXUDQWH D DS
QR PDSD YLVXDO RQGH IRL SRVVtYHO WHU R GHEDWH HQWUH
H DIHWRV D SDUWLU GDV LPDJHQV DSUHVHQWDGDYV

ODSD YLVXDO FRPR PHLR SDUD DFLRQDU GLIiORJRYV

$ FRQYHUVD HP JUXSR DFRQWHFHX QD $VVRFLDomR )RL
IHUUDPHQWD GR GHVLJQ VLVWIPLFR SDUDD FRQVWUXomR G|
LPSUHVVDV LPDJHQV GR ORFDO TXH IRUDP FRQVWUXtGDV (
SHUFHELGDV QR FDPLQKR JXLDGR H RX GLVFXUVRV GRV FR
GLYLGLGDV HP FLQFR FDWHJRULDV TXH QD YHUGDGH VH FU.
)LIXUD

)LIXUD ,PDIJHQV DFLRQDGDV HP FDPSR

CEREMICA

JRQWH $XWRUD



$V FDWHJRULDV IRUDP 35R0o0DGR" FRP LPDJHQV GD ID]JHQ¢¢
DR ORFDO GH SODQWLR H GD DWLYLGDGH VHQGR UHDOL]D
,PSRUWDQWHV" TXH LQFOXHP R UR0oDGR RV ODMHGRV D LJI
WHUUDV GR *ULOR HD &DVD GH )DULQKD VHQGR HVWD ~OWL
DSUHVHQWD R SURFHVVR GH SURGXomR GD IDULQKD QR ORFD
RV SURFHVVRV GH SURGXomR GDV ORXoDV H LPDJHQV GDV L
O9LYrQFLDV" TXH DOpP GH DERUGDU WRGDV DV FDWHJRUL
IHVWLYLGDGHV H RV FRDXWRUHV HP VXDV DWLYLGDGHYV GlLi

'"HOLQHHL WDLV FDWHJRULDYV D SDUWLU GR SHUFXUVR
PHPyuLDV H GLVFXUVRV GRVY FRDXWRUHV HFRPSUHHQGHU D
GHVVHVY SDUD RV FRDXWRUHYV GH PDQHLUD LQGLYLGXDO PD\
HOHV JXLDGR SRU PLP

'"HQWUH DV LPDJHQV VHOHFLRQDGDV KDYLD WUrV TXH QI
VHQGR D GH 6HX (OLDV QD 3HGUD GH ODULD 3DWUtFLD HD LP
LPDIJHQV REWLGDV HP 6DQWRYV H D LPDJHP GH GRQI
GRFXPHQWDomR GD WLWXODUL]DomR GDV WHUUDV GR *ULC
S84 XLORPERV GD 3PWDPBPOHQV IRUDP XWLOL]DGDV SRLV HX Q
UHJLVWURYV TXH IRUDP SRQWXDGRV GLYHUVDV YH]HV QRYV ¢

$QWHYV GH LQLFLDU D JUDYDomR IRL IHLWD D LQWURGXCc
VHULD XPD FRQYHUVD VREUH HOHV H R *ULOR XWLOL]DQGI
PHPyuLDV HIDODV GH DOJXQV PRPHQWRYV TXH YLYHQFLDPRYV
RXWURYV SHVTXLVDGRUHYVY FRP UHJLVWURY GH PRPHQWRYV HP
TXHIRUDP EDVWDQWH PHQFLRQDGRY SRU HOHV H SRUILP F
JUDYDU R iXGLR

$RDSUHVHQWDU DV LPDJHQV IRL SHUFHELGR TXH FDGD
OKH FKDPRX PDLV DWHQomR 'RQD /RXUGHV ORJR VH HQFDGQ
SURFHVVR GH SURGXomR GD &HUKPLFD 'RQD 3DTXLQKD UHC
VHIXUDQGR D GRFXPHQWDomR GHUHFRQKHFLPHQWR GR 4XLC
WHUUDV HUD D VXD SUHIHULGD DILUPRX TXHDPDYD D IRWR"
DR YHU DV IRWRYVY GD &DVD GH )DULQKD DSUHVHQWDQGR R
SULQFLSDOPHQWH GR VHX EXUULQKR TXH R DX[LOLD H DFR
URoODGR

'LVSRQtYHO HP KWWSV TXLORFRRVGDSD'WDLED EORJVSRW



3DUD LQLFLDU D DWLYLGDGH SHUJXQWHL DRV FRDXWR
FKDPDP R 4XLORPER GR *ULOR SRLV HP RXWURV PRPHQWR'
KDYLD HYLGHQFLDGR D QHFHVVLGDGH GH DGRWDU R QRPH
GRFXPHQWRYVY SDUD TXH KDMD R LGHQWLILFDomR SRU SDlL
SULQFLSDOPHQWH GD FRPXQLGDGH

1HVWH PRPHQWR GRQD 3DTXLQKD UHVSRQGHX DILUPI
34XLORPER GR *ULOR®™ SRUpP D SUHRFXSDomR GH 6HX (OLD
PRPHQWR GR HQFRQWUR HQTXDQWR IDOiIYDPRV GDV IHVWLY

TXLORPER H RV PXQLFtSLRY GH 5LDFKmR GH %DFDPDUWH H

0DV DVVLP WHP D GLYLVMR DWp RV GRFEXPHQWRYV GD
TXH D JHQWH YDL WLUDU WHP TXH VHU FRP WLGD&R GR *
GL]JHU TXH PRUR HP 6HUUD 5DMDGD SRUTXRMPHXHX WLUD
ERWDU R QRPH GH 6HUUD 5DMDGD HX VRX GHUGIWRUD 5DM
$t TXDQGR DFRQWHFHU XP FDVR YLU XPP VLRVX@omR SRL
3RVWR GH 6D~GH GD )DPtOLD HP TXDOTXHRU X DRI Lon
SURFXUDU DOJXPD FRLVD GD JHQWH DOPXPXERHAXPHQWR
FRP R GDGR GR *ULOR

(X WHQKR TXH ERWDU H9RFr p GH RQD I8 HF WW\R B GLRD* U
GH (GXFDomR GH 6D~GH RX VHFUHWDULD G WX-DEOKIRX H U |
TXH FKHJDU Oi H ERWDU PHX QRPH HX VRX BRVfULOR S
SDUWLFLSDQGR LUUHJXODU 6H HX GLVVNHQG&R GRX GH
*ULOR $VVLP D JHQWH WHP TXH YHU WXGR BHUXR TXH p .
(OLDV

$ LGHQWLILFDomR FRPR 4XLORPER GR *ULOR IRL LPSRI
IDPLOLDULGDGHHGLPLQXLU D DXVWHULGDGH GR SUHHQFKLF
SHOR &RPLWr GH eWLFD $R YHU TXH SUHHQFKL RV GDGRV GHF
*ULOR™ RV FRDXWRUHV DILUPDUDP TXH SRGHULDP JXDUGDL
GRFXPHQWDoOomR Mi TXH HVWDYD FRP R *QRPH FRUUHWR”’

1D FRQWLQXDomR LQVWLJXHL RV FRDXWRUHV WUD]JHQ!
TXHUHSUHVHQWDYDP D 3HGUD GH ODULD 3IDWUtFLD RQGH R
FKHJDU DR ORFDO VH HVFRQGHX EXVFDQGR DFLRQDU GL
UHSUHVHQWDomR GD KLVWyULD GR *ULOR SDUD RV FRDXWRU
VHU XP 3FDVDO GH MRYHQV GH HVFUDYRV" " H TXDQGR GRQD :

8 FDVDO GH JHQWH TXH YHLR SDUD DTXL" HOH FRQWLQXRX

3RGH GL]JHU HVFUDYR SRUTXH HUD HVFUD®QR/ AHMMPR TXH
SRGH ERWDU Dt FDVDO GH JHQWH SRUTXHUQRVWH KLVW
OHPEUDQoODV FRP R eQXWRDpKILWWR/'ULD GH XP SRYR QHJUR
XPD UHVLVWIQFLD GH XP BRWRMRHVMR TXH FRPHoDU DV\
FRPR HUD XP IRL SDUD XP FDVDO GH MRYQWQPITXWH FKHJF
VLP HVFUDYRV Qp" 4XH HVVD TXH p D KLVWWHWHXH D JH (
6HX (OLDV



3XGH SHUFHEHU QRV DSRQWDPHQWRY GR 6HX (OLDV TXH
QHIJUR p PRWLYR GHRUJXOKR FDUUHJD XPD KLVWyULD GH YL\
GH UHVLVWrQFLD (P FRQWUDSDUWLGD SDUD 'RQD 3DTXLQKTE
DWUHODGR D XP SHVR TXH DSHVDU GH PHQRU FRP R SDVVDU
VXD OXWD SHUDQWH D SUHFRQFHLWXRVRV H UDFLVWDV DL

$V LQGLYLGXDOLGDGHY SHUDQWH j SHUFHSomR GR VHU
FRPR DV YLYrQFLDV FRP SHVVRDV EUDQFDV IRUDP SHUFHE
HOQFRQWUR TXH WLYH FRP HOHV 1D PLQKD SULPHLUD YLVLWI
H[SHULrQFLDY GH UDFLVPR TXH KDYLD YLYHQFLDGR QD HVF
ItVLFDV H SVLFROYyJLFDV H DFUHVFHQWRX TXH HVVDV YLYrC
SUHVHQoD GH SHVVRDV EUDQFDV SRU PXLWRYV DQRYV

1R PRPHQWR GHVWH UHODWR GH 'RQD 3DTXLQKD DLQGD
HQFRQWUR 6HX (OLDV KDYLD SHGLGR TXH HOD QmR IDODVVH
EUDQFDV FRP D MXVWLILFDWLYD GH TXH DTXHOD VLWXDomR
SHVVRDV EUDQFDV TXH TXHULDP DMXGDU 1DTXHOH PRP
SHUFXUVR SUHFLVHL PHDWHQWDU SDUD SRQWXDU HGLDOR
YRQWDGH SDUD IDODU GH VHXV PHGRV UHFHLRV H RSLQL}F
EUDQFDV SDUD PLP XPD PXOKHU EUDQFD

2 SURFHVVR IRL QDWXUDO HQTXDQWR RV ODoRV GH D
FRQVWUXtGRYVY QR FDPLQKR 'RQD 3DTXLQKD GRQD /RXUGH
WHFHUDP GLYHUVRV UHODWRYVY VREUH VHXV UHFHLRYV SHUDQV
SHUFRUUHUDP FDGD XP HP VXD LQGLYLGXDOLGDGH GH SHU
RFRUUHUDP GXUDQWH QRVVDV YLYrQFLDV QR GLD D GLD H
HQFROQWUR GH FRQVWUXomR GR PDSD YLVXDO H IRUDP PF
DVVXQWRV FRP JUDQGH SHVR H D FRQYHUVD GHYLD FRQWL
LQGX]LU j PXGDQoD GH DVVXQWR SDUD HYLWDU GHVFRQIRU
PDQWHU R DVVXQWR SDUD TXHVH VLQWDP DFROKLGRYV DR DEF
IDODU GD GRU GR RXWUR p FRPSOH[R HD ELEOLRJUDILD QmR
DV LQGLYLGXDOLGDGHYV

‘XUDQWH R SHUFXUVR GHFLGL DFROKr ORV GHPRQVWU
TXHVWLRQDPHQWRYV SDUWLQGR GH PLP TXH EXVFDVVHP DS
GXUDQWH RV UHODWRYV VREUH PEUDQTXLWXGHYT H UDFLVPR
H RX PXGDU SDUD RXWUR DVVXQWR TXDQGR QHFHVVIULR



$LQGD VREUH R UHODWR TXH FDXVRX XP LQF{PRGR HP GR
IRL FROQWRUQDGR DSyVDTXHOH PRPHQWR YROWDQGR VH SD
HODQRHO *UDFLOLDQR TXHIRUDP GH IDWR D EDVH GH WRG
GR *ULOR $ SDUWLU GD LPDJHP GR ODMHGR IRUDP WHFLGDYV
MIDJHU FHUKPLFRY -RVHID HUD VRJUD GH GRQD /RXUGHYV H IF
FRQKHFLPHQWRY VREUH R pVDEHU ID]JHU FHUKPLFRY ODQRHC
RV SUHFXUVRUHYVY GD DWLYLGDGH GR URoDGR QR ORFDO T
WUDEDOKR FRQIRUPH UHODWR DQIiORJR j HVFUDYLGMR

$ FRQYHUVD HQWMmMR QmR VHJXLX XPD OLQHDULGDGH G
IRUDP WUDoDGDV WHLDV GH DVVXQWRYV TXH VH LQWHUOLJDY
GLIORJR FRPR UHSUHVHQWDGR QD )LJXUD WHQGR DV LPD.
SDUD DFLRQDU WHPiIWLFDV H PHPyULDYV

)LIXUD JOX[RV GR 4XLORPER GR *ULOR
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JRQWH $XWRUD

$V WUDPDV FRQVWUXtGDV HQWUH RV GLIiORJRV SRVVLE
UHYLVLWDVVHP VXDV PHPyuULDV H SDUD DOpP GDV LPDJHQV
WRQD UHFRUGDO}HV TXDVH HVTXHFLGDV 'RQD/RXUGHV DR F
H VHX ODQRHO GHVWDFRX TXH WUDWDYD VH GH VXD VRJU
UHFRUGDYD SRUpP DR RXYLU RV UHODWRV WDPEpP WHYH



'RQD /RXUGHYV FRQWLQXRX D IDOD DILUPDQGR TXH DLQGIT
H33DL ODQRHO" FRPR HOD R FKDPDYD HTXH HOHV FKHJDUD
HILVWLD QR WHUULWYULR TXH KRMH p R4XLORPER GR *ULOR
IRXUGHV LQWHUOLJRX RDVVXQWR DR PRPHQWR HP TXHR 3DG
QD LJUHMD IRL DR WHUULWYULR SDUD SURSRU D HOHV I
UHFRQKHFLPHQWR GR ORFDO FRPR XP TXLORPER

2 SURFHVVR GH UHFRQKHFLPHQWR GR WHUULWYULR
LQIOXHQFLDGR SHOR SDGUH /XtV TXH DWXDOPHQWH QmR p
GRQD /RXUGHV DR WHFHU FRPHQWIULRY VREUH R PRPHQWR
FRQKHFL SDGUH /XL] VDEH" 1D PRUWH GH ODUJDULGD )RL |
SDGUH Dt GHSRLV HOH FDVRX" $SHVDU GHOH QmR VHU P
GHQRPLQDP DVVLP FRPR YLVWR QD IDOD GHOD ( DR SHUJX
WLWXODUL]DomR HOHV R FLWDP

6HX (OLDV &RPHORX R SURFHVVR HP O RURL 3DTX
GLJHU R SURFHVVR IRL TXDQGR R SDGUHT XH WHQ B/JWREKF H X
HP FRQWDWR FRP HOD GRQD /RXUGHYV $VVLP«

$OLFH JRL R SDGUH /XtV TXH BDMRGRX YRFrV QR SURFH
6HX (OLDV 7TRGR R SURFHVVR DTXL IRL FRBHXBGR SRU
TXDQGR D JHQWH QmR HUD UHFRQKHFLGR/BERR TpLORPE
OmR GLJR TXH QLQJXpP VDELD Qp"

$OLFH 6LP«

6HX (OLDV ODV QmR VDELD QmR HUD UHFRQRKKXFLGR Gt
DTXL XP FHUWR GLD DTXL FRPDGUH /RXDGBYHFHPRQWU
DTXL QmR IRL™

$OLFH $t MXQWR FRP HOH IRUDP YRFrWW QWHTBWVGH Y D
SURFHVVR"

6HX (OLDV e TXDQGR D JHQWH FRPHORX« 4XPGR HOH
FRPHORX D IDODU SURFXUDU DOLQKDUP WRIFPFS R O®ipMi WU
-i YLQKD GH RXWUR PXQGR TXH Mi WLQKP VHGRQKRBQKHF
GR %RQILP 3HGUD ' EJXD WDPEpP IRL SULPHLUR TXH
FRPXQLGDGHV TXH Mi WLQKDP VLGR UHERQKHFL\GDYKZR P
VLGR 6HQKRU GR %RQILP QD pSRFD WLQKDHBUWLQKD \
'fEJXD PDV WDYD QR SURFHVVR WDPEpP VIDBHGEWTXH R S
'"fEJXD GH LQtFLR SDUD VHU UHFRQKHEPERURP GRITGRPER
DTXL $t GH Oi SUD Fi IRL TXH GHUDP L Q| RUEPDb R GHO HV S
WHP PDLV TXLORPER HWDO RQGH D SRGLRLIMRP RROGH SR (
HQWmR HOH IRL TXDQGR HOH FKHJRX DWPXLTRRPTXDQG!
FRPDGUH /RXUGHV QHP FRQKHFLD HOH PDLV QmR IRL"

$OpP GH FLWi OR TXDQGR IDODP GR SURFHVVR FRQVL:
SURFHVVR RFRUUHX QR PRPHQWR HP TXH HOH IRL j FRPXQLG
IRXUGHVY VREUH D WLWXODomR TXLORPEROD SDUD R *ULOR
PRUDGRUHYVY GR ORFDO TXHWLQKDP PHGR GR TXH SRGHULD D



GH UHFRQKHFLPHQWR GDV WHUUDV SRU LVVR R SURFHVVR I

GRQD 3DTXLQKD 6HX (OLDV H GRQD /RXUGHV TXH PHVPR F

6HX (OLDV 7THP XPD KLVWyULDVWYJ pDDEHMLPH@RXPLDEKH"
'RQD /RXUGHV e PHGR

6HX (OLDV +LVWyULD GH PHGR GD UHDOomMHR IGAKDXJH R SH\
GH GL]JHU TXH HOH GHYLD VHU YHQGLGR RX SRGLD VHU

6HX (OLDYV $JRUD LVVR $OLFH HUD DVMVF RBDOH&H VH II
IRUD HVVHV TXH IDORX TXH QmR p GD FRPXQLGDGH

FRPXQLGDGH 0DV VH IRVVH Vy HOH TXH IDORDWMWH DOJXPF
FRQWUD DVVLP LQFOXVLYH« RV RXWURWQRRMVWIOHEHHFRQW
FRPR p" 7LQKD PHGR 2V TXHYLYLD DTXL GHD@GWURXIBHQWU
WLQKD FHUWH]D TXH HOH WLQKD TXH SPIHOMRL BIRSDNX M/ D P E|
GL]LD TXH LD PRUUHU TXH QmR VHL R TXH« @GKEHFRLVD T X
PDV HQFDUDPRYV DWp R ILQDO H FUHIDMWDR/ D '"HXV GHX WXC

2 PHGR HUD FRQVROLGDGR HP PRPHQWRYV HP TXH RV P
UHFHELDP DPHDoDV GH IDJHQGHLURV H SHVVRDV GH IRUD GD
TXHR SURFHVVR DFDUUHWDULD DOJXPDV PRUWHYV GH PRUDC
FDXVDYDP R WHPRU R SURFHVVR QmR HUD DJUDGiYHO DRV P
OXwbU SHOR UHFRQKHFLPHQWR FRP D DSUHVHQWDomR GH G
GHSRLPHQWRV H FRPR HOHV IDODP HUD FRPR XP MXOJDPH

$OLFH (UD TXDVH XP MXOJDPHQWR"

6HX (OLDV  ,VVR 4XDVH XP MXOJDPHQWR

'RQD /RXUGHYV (UD XP MXOJDPHQW KP(MBKOMDPHQ YRR

6HX (OLDV (LVVRIRLD VHPDQD WRGLQKD WRIGIQYKHD SD V
Oi QmR IRL" 1HVVD FRQYHUVD

'RQD /RXUGHV (VVD FRQYHUVD HOHVPQIHKH RLHRP HOHV |
XP MXt] DTXHOHV KRPHQV XPD FROLNDIPH@PVRBVVLP XP M

2 SURFHVVR IRL LQWLPLGDGRU ORQJR H H[DXVWLYR PD
HOHV YLUDP IRL D OLEHUGDGH DGYLQGD GR UHFRQKHFLPHQ
*ULOR $QWHV GD WLWXODomR R XVR GDV WHUUDV HUD VLQ-
WUDEDOKR DQiORJR j HVFUDYLGmMR UHDOL]DGR QR ORFDO S
DOWHYVY GR SURFHVVR GH WLWXODomR HUD IUXWR GH WUDEDC
SURGXomR FDVR R GRQR GDV WHUUDVY SHUFHEHVVH R FRQV?:
PRWLYR GH UHSUHVIOLD

+RMH WHU DFHVVR jV WHUUDV p VLQ{QLPR GH OLEHUC
TXDQGR H RQGH TXLVHUHP H SULQFLSDOPHQWH SRGHP FF
PHGR 2 VHQWLPHQWR UHWUDWDGR SRU HOHV HP UHODomR
OLEHUGDGH 2 PDSD YLVXDO WULOKRX FDPLQKRV DLQGD VRE
SODQWDP HFRPR GHVWLQDP D SURGXomR VREUHD YHQGD H
FRPR QR FDVR GD PDQGLRFD TXH VH GHVWLQD j YHQGD H '\



IDULQKD R EDUUR TXH GHVWLQD VH j SURGXomR GH WLMRC
SURFHVVR IRUDP WHFLGRYVY FRPHQWIULRY VREUH D YLYrQFL
SHVVRDV QHJUDV H D VXD UHODomR FRP SHVVRDV EUDQFDYV

2 PDSD YLVXDO FRQVWUXtGR )LJXUD DSUHVHQWD LPL
WySLFRV HOLQKDV TXH RV LQWHUOLJDP 2V WySLFRV WUDWD
DPSOD QD WUDGXomR GRV PDSDV R TXH MXVWLILFD DLQWUR(
IRUD GD RUGHP FURQROYJLFD 5HOHPEUR DTXL TXH R PRPF

YLYHQFLDGR GXUDQWH R VH[WR HQFRQWUR DQWHV GR PDS
)LIXUD ODSD 9LVXDO

JRQWH $XWRUD

2 PDSD YLVXDO SHUPLWLX HQWHQGHU GH IRUPD JHQXtQL
FRDXWRUHVY VREUH R SHUFXUVR HDV H[SHULrQFLDV YLYHQF
HQWHQGLPHQWR GRV IOX[RV GR 4XLORPER GR *ULOR DV U
IDJHUHVY FRVWXPHV H D KLVWyULD H R VLIJQLILFDGR GH F/|
TXLORPERODV R TXH SRVVLELOLWRX XPD PHOKRU WUDGX:
GHVFULWRYV D VHJIXLU

&DUWRJIJUDIDQGR WUDoDQGR IOX[RV LPDJHQV GLVFXUV

$ XWLOL]DomR GR PDSD YLVXDO FRPR XPD IHUUDPHQWD
SHUFXUVR FRP RV FRDXWRUHV $V LPDJHQV DFLRQDUDP Gl
FDPLQKDU SHOR PXQGR GR *ULOR D SHUFHEHU VHXV 10



LOWULQVHFDPHQWH RV VLVWHPDYV UHODFLRQDGRV DRV VHL
QR TXLORPER

2 PDSD YLVXDO SURSRUFLRQRX WDPEpP XPD HWDSD GH C
GD SHUFHSomR $QWHVY GH UHDOL]DUD LPHUVmMR HP FDPSR H
UHYLVmMR ELEOLRJUIILFD VREUH R 4XLORPER GR *ULOR QR H
UH FRQVWUXtGDV HP FDPSR R TXH SHUPLWLXDQDOLVDUR S
SDVVDUDP PDLV XPD YH] SRU WUDQVIRUPDoO}HV GXUDQWH
FRPSOHPHQWRY TXH MXQWRV FRQVWUXtUDP R SHUFXUVR
DSRQWDGR SRU %DUURV H %DUURYV SD DWLWXGH GD [
SURFHVVR SHUPLWLQGR TXH HVVD FRPSUHHQVmMR LQLFLD(
%$5526 H %$5526 S

'"HVWD IRUPD SDUD D FRQVWUXomR GRV PDSDV FRQVL(
SHVTXLVD RV GLVFXUVRV GRV FRDXWRUHV DV H[SHULrQFL
FRQVWUXtGDV H RV GHPDLV IOX[RVY HQYROYLGRYVY QR SURFHV
QR SHUFXUVR H RV PDSDV GHYHP WUDGX]LU R FDPLQKR SF
DXWRULD FROHWLYD GD GHVLIJQHU H GRV FRDXWRUHV 2 SUR
DWHQomR HLQWHJULGDGH TXDQWR DR SHUFXUVR 3DFHVVD
MWRPDU R GDGR FRPR HOH QRV p GDGR VHP ID]JHU XPD GLY
DSDUHQWH H R UHDO" :$+/ S DSXG %$5526 H %$5526
FDEH D PLP GHVLIJQHU H SHVTXLVDGRUD GHOLPLWDU YHU(

LPDIJHQV H GLVFXUVRV &RPR DSRQWDGR SRU %DNKWLQ

$ SDODYUD QD OLQJXDJHP SHUWHQFH SOOPL\DIHODWIRQWHB D F
3SDODYUD SUySULD” TXDQGR R IDODQW & W H@IMRM WRIXD V
SUYySULR VRWDTXH TXDQGR VH DSURSWDI/®ED SDWYIHMWDD [
LOQWHQomR VHPKkQWLFD H H[SUHVVLYD HROVHY &GMHR/WH PR
SDODYUD QmR H[LVWH HP XPD OLQJXDJHPOLRSHR/F BBIO H C
XP GLFLRQIULR TXH R IDODQWH WLUD VRDBREDOEDH UDV
RXWUDV SHVVRDV QRV FRQWH[WRV FRYHUNWRGERGH RXW
LQWHQO}HV GH RXWUDV SHVVRDV p GDt TXOHODN BRGH DS
IDJHU GHOD VXD SUySULD SDODYUD %$.+7+1 DS
602/.% S

$ FRQVWUXomR GRV PDSDV p XPD OLQKD WrQXH HQWUH D
QDUUDomR GR SHUFXUVR FRP DV SDODYUDV GD SHVTXLVDGRL
DDILUPDWLYD GH TXH D FRQVWUXomR SRVVXL WDPEpP R SRQ
PDV p LPSRUWDQWH XWLOL]DU IHUUDPHQWDV TXH SRVVLELC
WRGRV RV FRDXWRUHV 3DUD LVVR QHVWD SHVTXLVD R S
FRDXWRUHV SRU PHLR GR PDSD YLVXDO RQGH IRUDP DSUH\



FRQVWUXtGDV HP FDPSR FRP H SRU QyV RV FRDXWRUHV H DO
FRQMXQWR

$ FRQVWUXomR GD LPDJHP GLJLWDO GR PDSD IRL WUDGX|
FRQVWUXomR TXH ILJHPRV HP FRQMXQWR XWLOL]JHL DV IHUL
YLVXDO FRQVWUXtGR DV LPDJHQV GD UHDOL]DomR GD DW
WUDQVFULOmMR GRV iXGLRV GR GLD GD DSOLFDomR GD IHUU

)RLIHLWD D FDWHJRUL]DomR GDV LPDJHQV FRP EDVH QD)
QR FDStWXOR DQWHULRU )LJXUD H WDPEpP QR PDSD YLV
YLIXUD HGLVEXUVRV $SrQGLFH 9 SDUD TXH IRVVH SRVVt
WUDODGRV HP FDPSR DVVLP FRPR DV SHUFHS0}HV GRV FRDX
IJHYRX VH HP FRQVLGHUDomR WDPEpP D UHODomR HQWUF}
SHUFHEHQGR VH DVVLP RV IOX[RV GR TXLORPER GR *ULOR

5HVVDOWD VH TXH DVVLP FRPR RV PDSDV D FDWHJRUL]
RUGHP FURQROYJLFD GRV SHUFXUVRV H GLIiORJRV YLYHQFLI
SHOR TXDO QD FDWHJRUL]DomR 3URODGR" YHP DQWHV GH 3LQ
DSUHVHQWDUDP D WHPiIWLFD GR URoDGR IRUDP RV SULPHLU
WUDQVFULWDV 3RUWDQWR HP UHVXPR D GHILQLomR GRV PC
WySLFRV DFLRQDGRYV SHORV FRDXWRUHV QR PDSD YLVXDO

)LIXUD 'HILQLomR GRV 0ODSDV
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(DWUDGXomR GRV PDSDV IRL XPD FRQVWUXomR HQWUH
HP FDPSR TXH WUDGX]LX HWURX[HD YLVmMR GRV FRDXWRUH\
FDPSR HP XQLmMR FRP RV GLVFXUVRV DFLRQDGRYV WDPEpPP G
FRPSOHPHQWRX WUD]JHQGR D SDODYUD VHP QHFHVVLGDGH C
FRP ILGHOLGDGH WUD]JHQGR D YR] GRV FRDXWRUHV SDUD F

)LIXUD URFHVVR GH 7UDGXomR GRV 0ODSDYV

MAPAS

"~ JROQWH $XWRUD

2 SURFHVVR GH FRQVWUXomR GD FDUWRJUDILD DEUDQJH
PDSDV TXH DSUHVHQWDP GLYHUVRV QtYHLY LQIRUPDWLY
DSUHVHQWDomR GDV LQIRUPDoO}HV SRVVLELOLWDQGRDDSU
tFRQHV H GHPDLY UHFXUVRV TXH SRVVLELOLWHP D WUDGXon
FRPR DSUHVHQWDGR QRYVY PDSDV D VHJXLU

0DSD &R$EXWRUHYV

2 SHUFXUVR FDUWRJUIILFR SUHYr RV DWRUHV VRFLDLYV FI
GHVWD IRUPD RV FRDXWRUHV VMR DSUHVHQWDGRY QR ODSL
HOQWHQGLPHQWR GRV QRPHVY FLWDGRVY QR GHFRUUHU GD SH



1HVVH SHUFXUVR D GHVLIQHU FRQWRXFRPDLQWHUPHG
SDUD WHU R FRQWDWR FRP D 4RPXQLGDGH 4XLORPEROD GR
DOWHULRUPHQWH 1R 4XLORPER GR *ULOR R SHUFXUVR WH
DWRUHV PDV (OLDV *UDFLOLDQR 7HQYULR 6HX (OLDV O0ODUL
GRQD /RXUGHV H /HRQLOGD &RHOKR 7HQYULR GRV 6DQW
FRDXWRUHV TXH JXLDUDP H PROGDUDP R SHUFXUVR GD SHYV

6HX (OLDV GRQD 3DTXLQKD H GRQD /RXUGHV DSHVDU
RILFLDOPHQWH RV FRQVHOKHLURV H RXUHVSRQViIYHLV SHO
WRGRV VHQGR HOHV VHPSUH VROLFLWDGRY QDV WRPDGDYV
3bub bOpP SHUFHEH VH D LPSRUWKQFLD GH VXDV pH[SHUW
VREUH R 4XLORPER GR *ULOR jV SUIWLFDV QR UR0ODGR Sl
DWLYLGDGHYVY DUWHVDQDLY FRPR D FHUKPLFD SUDWLFDGD
IRXUGHV

2 PDSD )LIXUD DSUHVHQWD RV FRDXWRUHV HUHSUH
DV H[SHULrQFLDV H YLV}HV GH PXQGR DVVLP FRPR RV ODo
SHVTXLVD TXH IRUDP GH VXPD LPSRUWKQFLD SDUD D DERU

)LIXUD 0ODSD &RDXWRUHV

COAUTORES

JRQWH $XWRUD



2V FRDXWRUHV JXLDUDP PHQR 4XLORPER GR*ULOR RX Q
FRVWXPDP IDODU GHVGH D SULPHLUD YLVLWD j FRPXQLGDG!
SHVTXLVD WUDODQGR XP SODQR FRPXP TXH SRVVLELOLWRX
IDJHUHV GR 4XLORPER GR *ULOR D SDUWLU GDV VXDV YLV}H

0DSD 2 PXQGR GR *ULOR

1R SULPHLUR HQFRQWUR R TXDO HVWDYD PDUFDGR SDU
GD FHUKPLFD WLYHPRV RV LPSUHYLVWRYV GD FKXYD FRPF
SUHFLVRX VHU DGLDGR 6HX (OLDV HQWMR QRV FRQYLGRX
*ULOR 2 SHUFXUVR LQLFLRX VHHPIUHQWH jVXD FDVD QD FD
SDLV $ FDVD IRL FRQVWUXtGD HP XP GRV SULPHLURV W
FRPXQLGDGH 2 WHUUHQR IRL FRPSUDGR SHOR SDL GH 6HX (
pSRFD IRL MXOJDGR FRPRULFR SHOR VHX HPSUHJDGRU FRP

VXD DTXLVLomR

6HX (OLDYV ODV WLQKD R TXr" 8QV YLQWH RYDQWH H FLC
DTXL Dt TXDQGR R SDLIDORX FRP HOH TEBMNWIQKKROGEHRPSU
WHUUD SUD IDJHU XPD FDVLQKD« Mi WLRKD IWHWBDID«<FDVI
6H HOH VDELD QLQJXpP VDEH Qp" 6H HOHp\Wi PDELD SRU E
SDL IRL IDODU SUD HOH Mi SUD VDLU GHROHOUDHFi WHY
HQWUHJDU D FDVD Oi DHOHH TXHD JHQWHHRWOQRD®PD FD
HOH ROKRX DVVLP HOH ROKRX HOH ROIISRX\DM®IHPI RRO KR
IDODU DVVLP TXH HOH SHQVDYD ORJR DDGAUNMVHFR 0DC
SRUTXH R FDUD FRPSURX XP SHGDFLQKR GHSWHUUD SUD
PRUDU 4XHU GL]J]HU XP FDUD« SRUTXH TXDQWGR®HIHQWH |
Oi HUD VXMHLWR D IDJHUR TXH HOH TXIHMHV VXL QY YHD G F
4XDQGR D JHQWH HOQWURX HP O KXPBUSIOGMHH GOHWLE HIHAD G
Dt HOH GLVVH TXH D JHQWH WDYD ULFR

$ FRPSUD GD WHUUD H[SULPLX XP SHGDoOR GD OLEHUGDG#
DSHVDU GH FRQWLQXDU WUDEDOKDQGR SDUD R IDJHQGHLL
PRUDGD $ FDVD IRL FRQVWUXtGD SHOR VHXODQRHO H VHXV |
GR *ULOR HDV PDGHLUDV GD FDVD WDPEpP IRUDP UHWLUDGIL
HUD EDVWDQWH XVDGR QD pSRFD 6HX (OLDV GLVVH TXH QI
PDWHULDO KRMH D pH[SHUWLVHY DLQGD p XWLOL]J]DGD SRQ\

FDVD H QR IRUQR GH SURGXomR GH FHUKPLFD

$OLFH (HVVH WLMROLQKR TXH R VHQKBRFAMH/] SWDPUHIRU
QDV FRQVWUXo0}HV DTXL"

6HX (OLDV 1mR« (VVD FDVD DTXL SRU H[HRPISPRP HVVD F
HVVH WLMROLQKR

$OLFH (VVD DTXL D DVVRFLDomR"

6HX (OLDV e $ DVVRFLDomR PLQKD FDWD D OHQWHMP XPD
XVDYD SUD ID]JHU FDVD QDTXHOH WHPSR QDRDXNP® FRPS
PSRFD QmR WXGR HUD HVVH



'RQD 3DTXLQKD (HX YRX EDWHU 3UD WCELX FRXLOR DC
EDWHU R WLMROR

$OLFH (p FRP R EDUUR GDTXL Qp"

6HX (OLDV e FRP HVVH EDUUR $JRUD QmMRROQWRRGD WHU
(VWVH EDUUR GDTXL D JHQWH SHJD HOH Dt ER@WKIDIB\RVLP P
SUD IDJHU HVVH SURFHVVR QHOH FRPR ID]SWDXPMDP DV VD
FRLVD $t GHSRLV TXH HOH Wi EHP PROKD@R RRAMPR Dt T
JRPD Dt ID] LVVR

$ HH[SHUWLVHY GR uVDEHU IDJHU WLMRORY XWLOL]DGLE
ORFDO p SDVVDGD GHJHUDomR HP JHUDomR 6HX (OLDV DSU
D UHSUHVHQWDomR GR VDEHU IDJHU SDVVDGR SHODV JHL
FRQVWUXomR GD FDVD TXH IRL FRQVWUXtGD FRP D DMXGD GI
GH 6HX ODQRHO GRQD 'RUD GRQD 3DTXLQKD H GRQD /RXU
GHPDLV PHPEURV GD IDPtOLD

'HVGH R IDOHFLPHQWR GH VHXV SDLV VHX (OLDV GRQD 3
WrP D YRQWDGH GH WUDQVIRUPDU R ORFDO QXP pHPXVHX GI
H[SRVWRV UHJLVWURY GD KLVWyULD H GD FXOWXUD ORFDO
SHVTXLVDGRUHV SRUpP 6HX (OLDV UHODWRX TXH SULQ
SDQGHPLD TXH DIDVWRX DOJXPDV YLVLWDV DLQGD QmR V
UHDOL]DGD

6HIJXLPRV R SHUFXUVR SDUD D $VVRFLDomR TXH ILFD D
$PDUHOD 6HX (OLDV FRQWRX TXH D $VVRFLDomR TXH WDPE
)XQGDPHQWDO GR ORFDO GHQRPLQDGD (VFROD ODQRHO &kQ
HP KRPHQDJHP D VHX SDL GHYLGR DR UHVSHLWR H EHQIHL
FRPXQLGDGH TXH QD pSRFD DLQGD QmR HUD UHFRQKHFLGE

$VVLP FRPR D &DVD $PDUHOD D $VVRFLDomR WDPEpP IRL
RULJLQDOPHQWH FRP PDWpULD SULPD ORFDO $WXDOPHQ
UHIRUPDV XWLOL]DQGR VH GH PDWHULDLY FRPSUDGRV SR
VHQGR D GRV PRUDGRUHVY TXH VH UH~QHP SDUD UHDOL]DU

3RU FRQWHPSODU D HVFROD ORFDO SDUD UHXQL}HV
FRVWXPDP UHFHEHU YLVLWDV D DVVRFLDomR GLVS}H GH XP
DV UHXQL}HV H DXODV XPD FR]LQKD XWLOL]DGD SHOD HVFR
VH KRVSHGDP QR ORFDO XP F{PRGR FRP FRPSXWDGRUHYV
PDWHULDLY GH LQWHUHVVH GD FRPXQLGDGH LQFOXLQGR D
FRQVWUXomR PDLV XP TXDUWR QR ORFDO TXH FRQWD FRP D L
VXD H[HFXomR



2 SHUFXUVR FRQWLQXRX DWp D FDSHOD TXH ILFD DR ODC
p GD LJUHMD FDWyOLFD FRP D UHDOL]DomR GH PLVVDV H UF
WRGRV RV GLDV $SHVDU GH VHUHP EDVWDQWH UHOLJLRVRYV
IDODV GXUDQWH R SHUFXUVR TXH HQYROYH R FXQKR UHOLJI
4XLORPER GR *ULOR FRVWXPDP QmR WHU PXLWD JHQWH YDU
FLQFR SHVVRDYV

$ FDSHOD DVVLP FRPRD FDVD DPDUHOD HD DVVRFLDomR
FRPXQLGDGH ORFDO DSyVDLQGLFDomR HD EHQomR GR SDGU
SHORV FRDXWRUHYV

'RQD 3DTXLQKD 2 ELVSR QmR [BLFDISHO LDEBX DVVLP G
'RQD /RXUGHYV JRL QmR 1mR IEUDBDGLRH @MURILR" /HP
'RQD 3DTXLQKD OH OHPEUR TXH HOH YHLR«

'RQD /RXUGHV (OH DLQGD IRL FHOHEUDHUGL. PYMVIXBi HP |
WDYD TXH DTXL PHUHFLD XPD FDSHOLQKDHURIT®HHP FED)
VHMD GH 1RVVD 6HQKRUD $SDUHFLGDY

'RQD 3DTXLQKD 1RVVD 6HQKRUD $SDUHHMLSHOLQKR DT XL
$ JHQWH YLHPRV HP URPDULD SUD Fi H DTXLPHDQH PIRRR X iJ>
DTXL PHVPR $t HOH GLVVH H SURQWR 0DV M OHQWHR FDLX
LD FRPHoDU D EDWHU WLMROR DARRDGINBI GHX R UHVWR
'RQD /RXUGHYV %DWHU WLMROR Dt HX FRRBEIBHRIU XPD ¢
VHWHFHQWRY 3DTXLQKD DUUXPRX D PiTXLQQLRRRPVVHX 3L
TXH OHYDQWDUDP &RPSDGUH /ylUFHEHRX (OLDV ,HED Ol
'RQD 3DTXLQKD 1yV VRPRV XPD FRPXQLGDGR Qp" 0DV
PXQGR GD FRPXQLGDGH Oi QmR

$ FDSHOD DSHVDU GH WHU UHFHELGR D EHQomR GR SDG
SHVVRDV HIWHUQDV SDUD DVXD FRQVWUXomR VHQGR LGHDC
SHORVY PRUDGRUHV $WXDOPHQWH UHFHEH YLVLWDV GH XP
VHPDQDOPHQWH DV OHLWXUDV EtEOLFDV VmR JXLDGDV SR

2 SHUFXUVR VHIXLX HP GLUHomR DRV ODMHGRV R SULP
UDSLGDPHQWH ILFD HQWUH D DVVRFLDomR HD LJUHMD )LJXI
XP GHWHUPLQDGR pODMHGRY TXH VHX (OLDV UHODWRX FRPF
WLQKDP SDUD HQWUDU QR *ULOR DQWHV GD FRQVWUXomR GF
FKHIJDPRVY HOH QRV FRQGX]LX SRU DTXHOH FDPLQKR DIL
FRQKHFHU FRPR HUD IHLWR R SHUFXUVR DQWHYV GH KDYHU F
FDPLQKR ILFD PDLV IiFLO VXELU DOL PDV DQWHV D JHQWH



)LIXUD /IDMHGR

JRQWH $XWRUD

$ VXELGD p tQJUHPH H HP DOJXQV PRPHQWRV p SR\
QHFHVVLWDQGR TXHVH WHQKD EDVWDQWH FXLGDGR /i GH FL
*ULOR )LJXUD RTXH SRVVLELOLWRX D VHX (OLDV DSUHVH
OLPLWHYV GR *ULOR DILUPDQGR 3$TXL WXGR p *ULOR YDL DW
(OH DSRQWRX SDUD XPD JUDQGH HIWHQVmMR YHUGH GHPDUF
WRQV TXH LQGLFDYDP D DXVrQFLD GRV UR0oDGRYV GRV TXLOF

WHUUDYV

)LIXUD '"HOLPLWDOmMR GR *RLO/ L:HWKL DMOXG R P "XHOH YHUGH GR

b

JROQWH $XWRUD



/It GR DOWR GD VXELGD IRL SRVVtYHO DFRPSDQKDU R SH
FKHIJDGD GR SULPHLUR FDVDO DOL 'H Oi VHX (OLDV DSRC
HVFRQGHUDP D SULPHLUD FDVD HP TXH PRUDUDP D ID]JHQGD
ORFDO GH WUDEDOKR GH DOJXQV PRUDGRUHV HD H[WHQVD i
HOH PRVWUD FRP PXLWR RUJXOKR

$V SHGUDV GR ODMHGR IRUDP XWLOL]DGDV SDUD FRQVW

HUD XP VRQKR GH GRQD 3DTXLQKD

'RQD 3DTXLQKD $tR ~OWLPR IRL R FDPLIMX&R @p QX WDY
WRUUH Oi QR FRQYHQWR OXJDU UXLP GOYRRCPWIWLD (>
FDVD HX WLQKD XP VRQKR GH DOL XP VRQKWRHIY¥HX GLV\
FDPLQKR SUD SRGHU SDVVDU SHOR PHQRV GWULPRWR Pm
GH PRWR QmR PDV SHOR PHQRV FRP R EXUWJGIDWH R RXW
H7X Wi ILFDQGR GRLGD PHQLQD"] HX GLMWDRIGIRU PmH

FHUWR SRUTXH HX WHQKR XP VRQKR H YMPXPIDXNU LVVR

LUPMRY FRP WRGR PXQGR SUD JHQWH IBRPHQMR VR Dt
DFHLWRX RXWUR DFHLWRX H Wi Dt R FDPYQKR X6y IRL L
QXQFD FKHJDYD (OD GLVVH pu6H HX PRUURRR H®D PRUU
PRUUHX QR PHVPR DQR FKHJRX QHP YHU DDWQWB ID]JHU |
JHQWH FRPSUDQGR D OHQKD PDV HOD QmRLBULILERQWUD
YDL GDU FHUWR QmR PLQKD ILOKD SRUTXH«T

6HX (OLDV $TXHOD SHGUD GH OUHBWH BIDQM™IDQ KDXFDVD
'RQD 3DTXLQKD (OD YLX" (X TXHEUDYD SH®UPHjOPR LW H
PDQKmY HHX TXHEUDQGR Oi PHLD QRLWH]LDGIHIKILWH O D
FHUWR PDV DOL YRFrV QmR ID] QmRY

ULVRV

'RQD 3DTXLQKD ( GHSRLV HOD YLX D tPHDOID®IL]Y B RSV X L \
QmR ID] QmRY 0DV HOD DLQGD YLX HX VXEDYGR FRIP D SH(
SUD FLPD HOD QmR YLX QmR 1mR GHX WHP SRH@MWRH 5HDOF
TXHEURX DTXL WXGLQKR DOL IRL GHPRUDGR

'RQD /RXUGHYV $TXHODV SHGUWDBAYRD QD FDVD GH LQTC
'RQD 3DTXLQKD )RL TXDVH SUD GHVLVVWRLUXISRUDNXH Qm
QmR Vy GHROKDU SUR ODJHGR« $t XP GLIPXQBRVEI®D WDYD
FRPXQLGDGH FRPSUDPRV XQV WRUD FRREDWRBHDYLD FF
GRV JURVVRV Dt HPERODPRV DV SHGUDVH RDIGBRXBPD E |
JHQWH SDVVDU PHOKRUJLQKR PDV ROKD DNDBWXUD Oi
QRYHQWD SUD JHQWH SDVVDU Oi GHEDIDRWStDRDTKXKDQ GR
QD FRPXQLGDGH TXH DSDUHFHX XPD FRLVW SR HX ID]H
SHVVRD SUD TXHEUDU D SHGUD PDQXDO DD TMHET)RXQGR |1
TXH GHX FHUWR $t GHSRLVY GH TXHEUDGD F®P XP PrV \
IUHQWH IRL XP PrV GRLV PHVHULDXB MK IKL"SUD %UDV

&RQIRUPH UHODWDGR IRL XP WUDEDOKR iUGXR PDV T
DFHVVR j FRPXQLGDGH 2V FDPLQKRV SURSLFLDUDP XPD YLD
SbMDGD IDFLOLWDQGR RGHVORFDPHQWR HR DFHVVR GRV PF
FRPR DRV VHXV WUDEDOKRV TXH WDPEpP VmR UHDOL]DG
SRVWHULRUPHQWH KRXYH R DFHVVR D SRVWRV GHVD~GH T
HDHVFRODV WDPEpP



)LIXUD 0ODSD 2 PXQGR GR *ULOR

Seu Elas apresenta o frile
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JROQWH $XWRUD

1HVWH SHUFXUVR IRL SRVVtYHO SHUFHEHU D DXWRQR
SULQFLSDLVY FRQVWUXo0o}HV LGHDOL]DGDV HUHDOL]DGDYV SHC
GR 4XLORPER GR *ULOR R TXH HYLGHQFLD WDPEpPP D pH[SHL
VRXEHUDP DSURYHLWDU R PDWHULDO HDSOLFi OR $V FRQVW
FRQGLo}HV DSHQDV D PDGHLUD GD FDVD SUHFLVD VHU UHH
DLQGD SRVVLELOLWDP R SHUFXUVR QR *ULOR

obsSD 5RoDGR GR PHGR j OLEHUGDGH

2 URODGR VHPSUH HVWHYH SUHVHQWH QR SHUFXUVR K|
*ULOR $QWHV GH VHU UHFRQKHFLGR FRPR XP TXLORPER RV
WHUUDV SDUD RXWUDV SHVVRDV (VVD pSRFD p XP VLQ{QLPR
SDUD RV FRDXWRUHV TXH DILUPDP TXH WUDEDOKDYDP QDV V
FULDQoODYV

6HX (OLDV (X HUD SHTXHQLQLYBR DM\VOWXGDU PH OHY|
'RQD 3DTXLQKD (UD SHGUD GHPBUM HUD PXLWD SHGU
6HX (OLDV (X MXQWDYD DV SHGUDV FRP SDXPSUD SRG
GLQKHLULQKR D PDLV SRUTXH RV WHUWR IGDR\D TSXKHDHOH
SDJDU WXGR 7LQKD PDLV XP HX Vy ID]LD BRRPIRX SDL (O



RXWURV QHQKXP SRUTXH RV RXWURYV HROV/HPRHNDFGRRGL]LD
TXHHXWHQKRDTXL RTXHPDLVHXWHQKMRDNBBQJEMR p YF
FDED GLUHLWR QmMR JRVWDYD ID]JHU SHPDWH AP BRV RX
JHQWH PHVPR WLQKD GLUHLWR D FKHIDUHSHUAR GR XPD |
FpX SDLDYLVDYD ORJR TXDQGR HOH XK MIRMRD®ID LYDO XH
JHQWH Oi WLQKD EDQDQD FRFR GH WTKXGH WU QKD @KLY D t
PDLV HOH

'RQD 3DTXLQKD (D IRPH" (DIRPHTXHHUD JUBKGH" $ IR
DLQGD DOFDQFHL D IRPH DLQGD
6HX (OLDYV 0DV VH PH[HVVH OHYDYD XPD SLVD

&RPR PHQFLRQDGR SRU '"RQD 3DTXLQKD PHVPR FRP IRP
DFHVVR DR TXH FROKLDP SDUD VHXV HPSUHJDGRUHV 2
UHFRQKHFLPHQWR HD SRVVLELOLGDGH GH GHVDSURSULDOmM
DOQR R WUDEDOKR GHOHV FRQVLVWLD HP WUDEDOKDU QR U
IDJHQGDV SDUD JDQKDU XP VDOIULR TXH PDO VHUYLD SDUD LC
IRL GH PXLWD OXWD HP DOJXQV PRPHQWRYV FKHIJDYDP D Qm|
XPD ERD DOLPHQWDoOomR HXPD TXDOLGDGH GH YLGD DGHTXDC

GH XvVDU D WHUUD SDUD R URoDGR GH IRUPD OLYUH p XP PF

6HX (OLDV 0DV HUD DVVLP IRL XPD YLGDXWHULGD 7H
VR]JLQKR YRX DOL VR]JLQKR QDTXHOD PDWDFRH VHQW!
LPDJLQDQGR ILFR SHQVDQGR FRPR HUD DRYK®D GD JHQ
SHVVRDO KRMH p$K PDV HVVD WHUUD | RLMGRHWIDESH W SIWL D (
FRQVLGHUDOmMR QmR VDEH WHU DPRU QR WEBRYDPRU SR
VHP DPRU $t GL] p$TXL p WHUUD GHVDSURBUDIHI/IVSRU HV
QHJURVY Dt PH OHPEUR GR TXH HOHV IDOPMID B NERR MXH HC
QmR IDODUDP PDLV PDV IDODYDP QR LQtFL R JHHXVH Q GR
VRIUHX DOL R TXH HUD TXH D JHQWH SDVMDIYP Dt HX IL
ERFDGR GH WHPSR FKHJD PH Gi DVVUP®BHB HRRomR PXL
'RQD /RXUGHV  4XHP GL] TXH WHP XPD Oi HPRRmMR TXH
DGLDQWD MXQWDU WHVRXUR DTXL QD 7BUWRPIRUGKH DC
FRQWD GHVVH WHVRXUR 4XHP QXQFD SHQMRMN\HPXWRPDU |
YDL WRPDU FRQWD °~ (X JRVWR PXLWR GHMHFORKHPVVH HY]
SHQVDYD Qp" 1LQJXpP SHQVDYD TXH LD SWOSIHQWH $J
JHQWH SUD ODUJDU GH VHU EHVWD

ULVRYV

6HX (OLDV $JRUD LVVR YDL VHU GD JHHMHYDL\EP RECLQD O
JHQWH Wi HP '"HXV $ JHQWH Wi HP 'HXV PD\WGIRBDXPD KL\
JHQWH DVVLP FRPR TXH IRVVH XP W{ GL]JHQGRXD YRFrV
VLQWR TXDQGR HX W{ SDUDGR Oi GHQWURLPSRWRDXWD G|
DJHQWH WHYH DOL GHQWUR 3RU XPD KLYWyULD TG¥HVIR | U
JHQWH YLYHX DOL DQJXVWLDGR VHP SRBGGR SDVVD
QHFHVVLGDGH VHP SRGHU ID]JHU QDGD

20KDU SDUD R TXLORPER WUD] D HOHV DLGHLD GH VXSHI
XP GLD Mi HVWLYHUDP DOL FRP RV SDVVRV FRQWURODGRYV
SRUWHLUD FRP IRUoD” RX IDJHU DOJR VHP SHUPLVVmMR 3HOR
DQIORJRV DRV GD HVFUDYLGmMR FRP EDL[RV VDOIULRV FRQC
GHVREHGHFHVVHP DV UHJUDV H D TXDOLGDGH GH YLGD HUD



DSHQDV HVSDoRV UXLQV GR URoDGR TXDQGR LVVR HUD DX
OLEHUGDGH

'RQD 3DTXLQKD (D OLEHUGDGH Qp" ( D OLEHUGDGH«
6HX (OLDV (X W{ IDODQGR GH WXGR Qp"

'RQD 3DTXLQKD $ OLEHUGDGH 1LQJXpP GHRGHKOPSDVVDU
QLQJXpP SRGLD EDWHU SRUWHLUD FRP LREUR RXM\WURpP
ODGR WLQKD TXH VHU FRP SHUPLVVmMR $t WJRWDKDXH SH
H RV MRYHQV QmR TXHUHP PDLV QDGD FRP D YLGD PI
TXLVHVVHP DOJXPD FRLVD HUD SUD JHQWHGMUYHU XPL
FRPSUDU XPD FDUQH PHOKRU SRGHU WRPDWXXP UHPpGlL
VXIRFR DLQGD TXH R DSHUWR DLQGD p JURW®IBR$SHVD
DLQGD PDV WHU XPD DSRVHQWDGRULD YIREPRDEH TXH
PXLWR ERP PDV TXDQGR FKHJD PLQKD LGD®Hp XP VDO
QDGLQKD 3RUTXH VH YRFr IRU YHU TXDQWRF M/ DDF HV W L
EiVLED TXH D JHQWH FRPSUDYD DQWLJD POV HE B IGX ]H Q)
Wi FRPSUDQGR DJRUD SRU TXDWURFHQWRVFHWARTXHOQ\
EiIVLFD QXPD FDVD FRPR D PLQKD QmR Gi SUD WLUDU R |
SRUTXH VMR VHLVY SHVVRDV Dt QmR Gi G HHQMW W R IQHHQ K X I
QXPD FRPXQLGDGH XPD KRUD D JHQWH WLDIDp XPCBWDFRWH
p LVWR DLQGD QmR Wi ERP DLQGD TXHRWDIYEHP PHOKRU

6HX (OLDV )DODQGR GD FRPXQLGDGH R FHXWHPJHQWH
DJRUD p GD OLEHUGDGH TXH D JHQWH WHP

'RQD 3DTXLQKD 'D OLEHUGDGH PDV R DIHUSREDQmMR p F
PDV DLQGD p PHLR FDQVDGR DLQIGWHR XP7TEPWRdJLOKR
6HX (OLDV 9DPRV GL]HU DVVLP TXH KRMMW D DEHROWDQmMR
PDLV PDV D JHQWH FKHJD DOL YRX ERW DQKDHKVWRoDGR +
OLEHUGDGH (UD IDODU FRP HOH HUD FBHIODUR 1S RIDXJIQDT)
SLRU TXH WLQKD

$SHVDU GD UHSUHVHQWDWLYLGDGH GD SUIWLED GR URGc
WHUUDV SDUD D UHDOL]DomR GD DWLYLGDGH IRL FRPHQ
FRPXQLGDGH DSHQDV 6HX (OLDV GRQD 3DTXLQKD H GRQD /R
DR URODGR OHVPR QD IDJHQGD TXH VHULD XP ORFDO GH WU
WRGRY QR TXDO WHRULFDPHQWH H[LVWH XPD URWDWLYLGI
D PDQXWHQomR GR FXOWLYR RV GHPDLV PRUDGRUHV FR\
FRPSURPHWHU FRP D UHVSRQVDELOLGDGH

)RL SHUFHELGR GXUDQWH R SHUFXUVR TXHDOJXQV PRUD
PHOKRU pSRFD GD SODQWDomR TXDQGR HVWi FKRYHQGR S
GLILFXOGDGH LQWUtQVHFD DR SURFHVVR QR SHUtRGR PDL"
TXDOTXHU pSRFD GR DQR ID]JHP XP HVIRUOR SDUD PDQWHU

$WXDOPHQWH D DJULFXOWXUD QD FRPXQLGDGH DOpP
SUyYySULR JDUDQWH XP UHWRUQR ILQDQFHLUR D TXHP FXOV
SRVVXL SDUFHULDV FRP YHQGHGRUHY DPEXODQWHYV TXH EX\
UHYHQGHP UHWRUQDQGR SDUWH GR YDORU $0OpP GDV FKXYL
IRL R DXPHQWR GR SUHOR GD JDVROLQD H FRQVHTXHQWHP



SDUFHLURYV 'RQD 3DTXLQKD UHODWRX TXH 3jV YH]HV QHP FRF
R OXFUR VHUYH DSHQDV SDUD SDJDU R FXVWR GR VHUYLOR

2 SULPHLUR WULPHVWUH GH DWp R LQtFLR GR VHJ
PDUFDGR SHOD DXVrQFLD GH FKXYDV QD 3DUDtED R TXH FDX
DIJULEXOWXUD GD &RPXQLGDGH 4XLORPEROD *ULOR H FRQVE
GH YLGD SDUD D FRPXQLGDGH TXH SUHFLVRX FRPSUDU WR
DXVrQFLD GH FKXYDV WDPEpP GLILFXOWRX D YLYrQFLD HIF
SHUFXUVR

"XUDQWH R SULPHLUR HQFRQWUR GD UHWRPDGD GR FR(
FRPXQLGDGH WLYH D RSRUWXQLGDGH GH LU DR URoDGR F
PRPHQWR KRXYHR SHUFXUVR SDUD FRQKHFHU RPXQGR GR *L
WUDEDOKR GR VHX EXUUR H RQGH IRL SRVVtYHO REVHUYDL
FDUUHLUDV D SDUD SODQWDomR )LJXUD

)LIXUD 6HX (OLDV HR EXUUR LQWHOLJHQWH

by s

" )RQWH $XWRUD

1R VHIXQGR PRPHQWR QD IDJHQGD DLQGD HVWiYDPRV Q
6HX (OLDV LD DWp Oi SDUD UHJDU DV SODQWDo}HV TXH FRP
DOWDV WHPSHUDWXUDV QHFHVVLWDYDP GH XPD UHJD GLiUl
GH XP EDOGH H GH iJXD GH HUHXVRY REWLGD QXPD FLVWHUC
GR DX[tOLR GH XPD PDQJXHLUD SDUD R DFHVVR j iJXD QD |



WUDEDOKRVR H GHPRUDGR SRLV p QHFHVViIULR HQFKHU R E|

SDUD PROKDU WRGR R UR0oDGR
LIXUDV H 5HJD GR UR0DGR

YRQW H $XWRUD
$OpP GD DXVrIQFLD GHiJXD RFOLPD QHVWD pSRFD FDXVD

QDV SODQWDo}HV )LJIXUD TXH FRPHP DV IROKDV H UDt]F
)LIXUD /DJDUWDV QDV SODQWDO}HV
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JROQWH $XWRUD

3DUD 6HX (OLDV D ODJDUWD QmR p FDSD] GH SUHMXGLFEC
TXH HODV QmR FRPHP WXGR FRP H[FHomR GDV ODJDUWDV QI
TXH WRUQD QHFHVVIULR TXH VH IDoD D SODQWDoOomR GH RXW
IHLMmR H PLOKR SDUD SURWHJr OD



6HX (OLDV $t D JHQWH S}H DVVLP SRU HAPHDP &SXBVVHLYV F|
wurV TXDWUR FLQFR VHLYVY Dt PXGDPRKWDWGBTPXOKRWDY |
8PD GXDV GH IHLMmR $t GDTXL SUD IUHQ®WBIQF&RRPPHOD Y D
$TXHOD PXGDQoD p SUD R LQVHWR TXH YRUSQWMRPSUHMXG
ILFD LQVHWR WDPEpP QR IHLMmMR H QR PLOXIRU BBIWWDPEDp
R PLOKR QHP R IHLMmR~

$OLFH $t SHUGH" 2 IHLMmMR H R PLOKR"

6HX (OLDYV ImR QmR SHUGH QmR SRUTXH WOPEpP QmR
XPD ODJDUWLQKD XPD FRLVD PDV QmR FRRHHWX>XGR QmR
DOJRGmMR SRUTXH R DOJRGMR TXH D ODXDONXHNDMWTLTSRU
GH LQVHWR YDL TXHUHU SUHMXGLFDU R RDBBGRR 4XH
ELFXGR TXH HOH IXUD R« DLQGD EHP TXH QmMPRp»WHP PDL\
ODVpRPHGR GH SRU H[HPSOR R ELFXGR DWDHOHW DWDF
YrP HILFDP SRU H[HPSOR QDTXHQR BDOKRVD QR IHLMr

'"HYLGR jV GLILFXOGDGHYVY RV GHPDLVY PRUDGRUHV GD FR
LOWHUHVVH HP SODQWDU R DOJRGmMR TXH p VHPSUH GLVSRQ
R SODQWLR HOH ID] D FRPSUD GD FROKHLWD SHOR YDORU
QHFHVViIULD D OLPSH]D H D VHSDUDomR GR DOJRGmMR SRU S
GHFRUUHU GD FRQYHUVD R VHX (OLDV WDPEpP FRPHQWRX }
R IDWR GH R WUDEDOKR GR SODQWLR GR DOJRGmMR QmR
SULQFLSDOPHQWH GD OLPSH]D DFDUUHWD HP PXLWR WHPSR
DOJXpP UHDOL]DU VR]JLQKR PDLV XPD YH] HOH UHVVDOWD
FRPXQLGDGH SDUD D UHDOL]DomR GDV DWLYLGDGHV H R FU

1DIDJHQGD HQTXDQWR UHJDYD RURo0ODGR VHX (OLDV WH
QDTXHOD VHPDQD Vy HOH KDYLD LGR UHDOL]DU D UHJD VHQ
GLYLGLGR H DSHVDU GH KDYHU RXWURV UHVSRQVIiIYHLV SH
DSHQDV R VHX ILOKR 5RGULJR R HVWDYD DX[LOLDQGR (O
VLWXDomR [UHTXHQWH RV HQYROYLGRYVY UDUDPHQWH DSDU
FROKHLWD 1DTXHOH URoDGR D FROKHLWD VHULD GH ODUD
GLILFXOGDGHV QR SURFHVVR GD FROKHLWD GDV ODUDQMD\

$V ODUDQMDV KDYLDP VLGR SODQWDGDV SRU VROLFLWD
PXGDV H SHGLX TXH WHQWDVVHP QRYDPHQWH 'XUDQWH D F
VREUH R TXH FRVWXPDP SODQWDU |IRL SHUFHELGR TXH HOL
FRPR D PDQGLRFD PDV TXH QR GHFRUUHU GD FRQYHUVD H
FRPR DOJR SRQWXDO SRUWHUDV SDUWLFXODULGDGHV GR S
TXH VHUmMR PHQFLRQDGRYV PDLV j IUHQWH

1R TXHVWLRQDPHQWR WDPEpPP IRL SHUFHELGR TXH R SC
FRPXQLGDGH FRPR H[SRVWR VHX (OLDV H GRQD 3DTXLQKD !
VHX URoDGR



$OLFH ( YRFrV WrP FRVWXPH GHLSODQWDU R TXH SRU D
'RQD 3DTXLQKD -HULPXP TXLDER FRHQWRRpPp®D[L[H
FDEDOR MLOy WXGR HX SODQWR $LQAXMHR PODQWHQG I
DJRUD p TXH HX SODQWHL D SDLRIDIOM.L YKPHQWH FHQ!
$OLFH 7RGR PXQGR SODQWD DV PHVPDV FRLVDV"

'RQD 3DTXLQKD 1mR (VVHV TXHPXSODQWD PDLV DTXL p
6HX (OLDV (X ILFR PDLV QR VHWRU GH RFRIWDR PL\OLKPR 1D
(X QMR WHQKR PXLWD FRLVD SUDPKRWMR QmR SRUTXH |
'RQD 3DTXLQKD e PXLWR WUDEDOKR

6HX (OLDV 1mR p PXLWR WUDEDIKR p SRU FDXVD GD iJ
'RQD 3DTXLQKD ( D iJXD« 1mR DGLDQWD VHP iJXD QmR

( HQWmR PDLV XPD YH] IRL UHVVDOWDGD D SUREOHPIW

SRGHPRV SH
URODGR HP T
FOLPD H SHO
DILUPD HVW
JHUDomR GH

UFHEHU WHP IDWRU IXQGDPHQWDO QR URODGH
XDOTXHU pSRFD PDV RV UHVXOWDGRYVY VmR LQI!
DV FKXYDVH SDUD HOHV DSHVDU GD OXWD FRQ
DU QR URoDGR KRMH WHP R VLIJQLILFDGR GD (
FRPLGD HSRVVtYHO UHQGD H{fWUD UHVSRVWD j

GLD Mi IRL PHGR H IRPH
2 SHUFXUVR IRL WUDGX]LGR QR 0DSD DSUHVHQWDGR

fosi, el
P!. Az '?'J’!J; ele -1'(:-!1(1 "‘_‘.L-.T'-d.(-

)LIXUD 0ODSD 5RoDGR GR PHGR j OLEHUGDGH
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oDSD 6DEHU )DJHU &HUKPLFR

2 uwWDEHU IDJHU FHUKPLFRY DWXDOPHQWH p SUDWLFDGR
GRQD /RXUGHV H GRQD 3DTXLQKD 2 VDEHU IRL DSUHQGLG
IRXUGHV D TXDO FKDPDP GH 3WLD =HID" UHIHULQGR VH jSU
FRPXQLGDGH D TXDO HVWDYD IXJLQGR FRP R PDULGR H VH

2 SURFHVVR GD FHUKPLFD IRL REVHUYDGR GH IRUPD QmtF
RUGHP QDWXUDO GD SURGXomR H IRL GLYLGLGR HP WUrV Yl
DLQGD GXUDQWH D GLVFLSOLQD GRPHVWUDGR FRPR Mi FRPH
SURFHVVR GH PDQXWHQomR QD VHIXQGD YLX VHR WLMROR

QD UHIRUPD H HQWmMR R SURFHVVR GH TXHLPD QD WHUFI
SURFHVVR GH PRGHODJHP H D SURGXomR GDV ORXoDV

)R $XWRUD

6HX (OLDVDSUHVHQWRX R TXH HVYWDYD VHQGR IHLWR SD
PRVWUDQGR R DVVHQWDPHQWR GH WLMRORYV SDUD UHFRQV'
WLMROR XWLOL]DGR QR IRUQR QmR QHFHVVLWD GH TXHLPD
TXHLPD GDV ORXoDV 2 FRDXWRU DILUPRX TXH D TXHLPD QmR
WLMROR TXH FRPR pIHLWR GR EDUUR DJXHQWD R SURFHV\
(OLDVDSUHVHQWD DUHFXSHUDOmR GRIRUQR p SRVVtYHO RE
TXHLPDGD H D SDUWH GD IUHQWH TXH p D SDUWH UHFXSHU



)LIXUD + SHFXSHUDomR GR IRUQR

JRQWH $XWRUD

1HVVH GLD HP TXH REVHUYDPRV D UHFXSHUDomR GR IRU
D TXHLPD 1R HQWDQWR R IRUQR HVWDYD PROKDGR GHYLC(
9ROWDPRV GRLVY GLDV GHSRLV FRP R IRUQR VHFR SDUD REVHEH
UHDOL]DGR SHODV FHUDPLVWDV QHVVH GLD HVWDYD DOL D¢
FRP R DX[tOLR GH PRUDGRUHYV GD FRPXQLGDGH SDUD DFHC

$ TXHLPD p UHDOL]DGD QR IRUQR IDEULFDGR SHORYV PRI
YLVWR QD ILJXUD FRPRXVRGHJDOKRYVY GD SODQWDomR GH
SHoDV VmMR RUJDQL]DGDY GHQWUR GRIRUQR HD TXHLPD GHS
GXUDQWH SHOR PHQRYV K SDUD TXH R IRUQR HVWHMD V
DSURYHLWDPHQWR GD IRUQDGD QD PDLRULD GDV YH]HV Qn
KDYHQGR XP DSURYHLWDPHQWR GH WRGDV DV SHoDV VHMD ¢
SHoDV TXH HVWRXUDP RX ILFDP TXHLPDGDV VHQGR D PL!
XWLOL]DGDV SDUD XP DSRLR GH RUJDQL]DomR GDV SHoDV C

LIXUD + (WDSD GH TXHLPD GD ORXoD

)RQWH $XWRUD



2 SURFHVVR GXUD HP WRUQR GH KRUDV WHPSR QHFH\
DSDJXH VRILQKRH HQWmR DV ORXoDV HVIULHP SDUD VHUHP
FRPR D TXHLPD WHYHDX[tOLR GRPDULGR GD FHUDPLVWD /RX
TXHLPD UHWLURX RPDWHULDO TXH FREUH R IRUQR H UHWLU
(PPDQXHOOH GLVFHQWH GR 33*'HVLJQ 8)&* TXH HVWDYD
DWLYLGDGH H GRQD /RXUGHYV

$V SHoDV HUDP UHWLUDGDV GR IRUQR H OHYDGDV SDUD »
IRXUGHV RQGH ILFDULDP JXDUGDGDV 3HUJXQWDPRV VREUF
SRGHUtDPRV DGTXLULU DOJXPDV 'RQD /RXUGHV UHVSRQGHX
TXH D PDLRULD Mi HYWDYD UHVHUYDGD SDUD FRPSUDGRUH)
HIWHUQDV TXH HQFRPHQGDP JUDQGH TXDQWLGDGHYV GH SHc
WDPEpP QDV IDODV GH GRQD 3DTXLQKD

'RQD 3DTXLQKD 7{FRP R EDUUR DOL SUDUIDJHWH®DW HX \
ORXoDV DOL PDLV HOD

$OLFH ( HYVH Mi p GH HQFRPHQD D'REFUD FYHI\QRFRD'™" 2X S
'RQD 3DTXLQKD 5DSD] HX W{ FRP XPD HQFRRBQGD Wml
ILOKD WmR JUDQGH« 4XH VH HXUIRMPHURYBIGRHX LD ILF
$OLFH ( WHP pSRFD HVSHFtILKPLFWDD SURGXomR GH FH
'RQD 3DTXLQKD 1mR D pSRFD TXH YRFr DXL¥XIHQDD]HU Y
VHFUHWDULD HVVD VHPDQD R SRYR HQFRRME&GRX ORX
$TXHOH SRYR WXGR TXHU ORXoD 3RU TXHHQRDTXH GHVF
DJRUD TXH R FKQFHU DXPHQWRX FLQFR SRODFEAWR SRI
DOXPtQLR Qp" $t R SRYR WmMR WXGR GRLGRMBTWHOH SH
H20KD DTXL Wi TXHUHQGR ORXoDY ULVRMQWR GIXHTXH [
DXPHQWRX R FKQFHU SRU FDXVD WH BDEHOQWS YV MWLFLRS D

'RQD 3DTXLQKD ODV VDEH R TXH HVWmMR ID]BQGR HP -R1
WmR FRPSUDQGR DTXHOH GH OHQKD OQmR p ®B®BLV TXH L)\

&RUWDGLQKR GHVWH WDPDQLQKR 7mR FRPSUDQGR
$V HQFRPHQGDV VmR WDPEpP UHDOL]DGDV SRU PRUDGRI

DLQGD SUHIHUHP R XVR GD SDQHOD GH EDUUR SULQFLSDOF
OHQKD DLQGD EDVWDQWH XWLOL]DGR QR ORFDO SULQFLSD
JivV )RL SRVVtYHO SHUFHEHU TXH DV SHoDV GHVWLQDP VH |
WXULVWDV H SHVVRDV GH FLGDGHV SUy[LPDV FRPR &DPS
%DFDPDUWH H ,QJi $OpP GLVVR GHVWLQDP VH WDPEpP SDU
GRDomR GH SHTXHQDV SHoDV SDUD DV FULDQoDV GD FRPX
DSHVDU GH RV PRUDGRUHYV ORFDLVY QmR GHPRQVWUDUHP LQV
YDORUL]DP D SHoD FHUKPLFD

$R TXHVWLRQDUPRY VREUH R XVR H D GXUDELOLGDGH G
UHODWRX TXH VmR SHoDV EDVWDQWH UHVLVWHQWHY VXSR
GLUHWR QR IRJR HWrP ERD TXDOLGDGH FRQVHTXHQWHPHQMW



6HPSUH UHDILUPDQGR D TXDOLGDGH GR EDUUR GR *ULOR T>
FRPSDUDomR FRP SHoDV YHQGLGDV QD IHLUD GH &DPSLQD
SUHoRY DOWRV H D LPSRVVLELOLGDGH GH H[S{ ODV D WHP

1HVWH GLD HQTXDQWR REVHUYDPRV D SURGXomR GRQD
UHDOL]DUDP XP FRQYLWH SDUD SURGX]JLUPRV SHoDV N
FRPSDUWLOKDPRV R FRQYLWH FRP RV GHPDLV PRUDGRUH'
DFDUUHWRX HP DOJXPDV YLVLWDV GXUDQWHR GLD GD SURGX
EDUUR GR *ULORY QmR WHP XPD pSRFD HVSHFtILFD SDUD R X

YDULDQGR DSHQDY GHYLGR j GLVSRQLELOLGDGH Hj QHFHV

$OLFH ( WHP pSRFD HVSHFtILKPLFWDD SURGXomR GH FH
'RQD /IRXUGHYV ImR D pSRFD TXRMAfRIIP] TXLVHU ID]JHU

$SHVDU GHR EDUUR QMR VRIUHU LQIOXrQFLD GRWHPSR R
XPD LQIOXrQFLD GLUHWD GR FOLPD H GD IUHTXrQFLD GH FK
TXHLPD Mi PHQFLRQDGR H R SURFHVVR GH VHFDJHP T)
SRVWHULRUPHQWH

(PERUD R IRUQR WHQKD VLGR XP IDWRU SULPRUGLDO SDI
FHUkPLFD R SURFHVVR VH LQLFLD EHP DQWHYV GD TXHLPD $ .
HDFROHWD GD PDWpULD SULPD R EDUUR UHDOL]DGD SHO!
PHPEURY GD FRPXQLGDGH TXH ID]JHP HVVD WDUHID YROXQWD
VROLFLWDGRVY VHQGR HVVH R ~QLFR PRPHQWR HP TXH Ki L
PHPEURYV TXH QmR GHPRQVWUDP WDQWR LQWHUHVVH HP GI
HvvD IDOWD GH LOQWHUHVVH GHOHYV p DOJR GH TXH UHFODP

2 EDUUR p HQFRQWUDGR QR WHUULWYULR GR 4XLORPER
SURGXomR HVFROKLGR SHODV FHUDPLVWDV FRP DMXGD GH >
AXDQGR UHWRUQDPRV jFRPXQLGDGH SDUD IDJHU R DFRPSDQ
VLGR FROHWDGR SRU SDUHQWHYV GH GRQD /RXUGHV H HOD U
FDUURoD SRU FRQWD GR SHVR

2EDUURIRLWUDQVSRUWDGR SRU'RQD /RXUGHV FRP R X\
FDEHoD DWp D $VVRFLDomR )LJXUD RQGH DV DUWHVmM
SURGXomR $ SURGXomR HVWDYD HQFDEHoDGD SRU 'RQD /RXI
SURFHVVR WHYH D SDUWLFLSDomR GH FULDQoDV GD FRPXQ|
FXULRVLGDGH H YRQWDGH GH SURGX]LU SHoDV SULQFLSDC
+RXYH WDPEpP D SUHVHQoD GD SURIHVVRUD -XOLD 7THOHV R
GH (PPDQXHOOH /HMR GLVFHQWH GR 3URJUDPD GH 3yV *UL



8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH TXH SDUWLFL
FRPXQLGDGH

)LIXUD + 'RQD /RXUGHY WUDQVSRUWDQGR R EDUUR

.5RQWH $XWRUD

$SyV D REWHQomR GD PDWpULD SULPD RFRUUH D OLPSH
HWDSD UiSLGD IHLWD QR PRPHQWR GD PRGHODJHP RX FR
SURGXWR QR LQtFLR GD HWDSD GH IDEULFDomR SRLV FRQI
EDUUR GR *ULOR QmR QHFHVVLWD GH OLPSH]D VHQGR UHWLL
PDLRUHV (QWmR p UHDOL]DGD D PRGHODJHP GH IRUPD PDQ
SRVVXHP XPD GHVWUH]D SDUD D PRGHODJHP GH GLYHUVRYV
FHUKPLFD )LJXUDV H 1R SURFHVVR REVHUYDGR REWHY
SODQWDV FRP HVHP VXSRUWHV FXVFX]HLUDV IRUQRV D OH(
H SRWHYV

JLIXUDYV H ORGHODJHP GD ORXoD

JRQWH $XWRUD



$R YHUPRVY TXH HODV UHDOL]DYDP D WDUHID FRP WDQV
SDUHFHX QRV IiFLO R SURFHVVR H WLYHPRV D LGHLD GH PR
PRGHODUR EDUUR UHTXHU pH[SHUWLVHY HKDELOLGDGH (X}
DOJXPDV WLJHODV FRP R DX[tOLR GDV DUWHVmMmV 3RVWHULRL
DFDEDPHQWR GDV SHoDV VHQGR XWLOL]J]DGRYVY SHGDoRV GH
RX D UHWLUDGD GH DOJXPD LPSXUH]D HQFRQWUDGD QR EDU
PHVPR DOJXPD PDUFD GD SRQWD GRV GHGRV GDV FHUDPLVWD

(QWUH D HWDSD GD PRGHODJHP H R DFDEDPHQWR SRGI
VHFDJHP GDV SHoDV TXDQGR RFRUUH R H[FHVVR GH iJXD QR
DVDUWHVmMV SRVVXHP D pyH[SHUWLVHY SDUD D TXDQWLGDGH
VHXV SURGXWRV VHFDYDP ORJR SUHFLVDQGR DSHQDV GR
HOQWUH XPD SHoD H RXWUD

)LIXUD *+ '"HWDOKHV GD SHoD FHUKPLFD

W2
: 4

b

| )RQW$WRUD
$Syv DV SHoDV ILQDOL]DGDYVY RFRUUH R SURFHVVR GH VHI
VmR GHL[DGDV HP XP TXDUWR QD FDVD GD DUWHVmM '"RQD /F
FREHUWR SDUD TXH SRVVDP VHFDU VHP D LQWHUIHUrQFLD (
IRUPD QDWXUDO SDUD D PDWpULD SULPD D ILP GH HYLW
GDQLILFDo}HV 2 SURFHVVR GH VHFDJHP GXUD SHOR PHQRYV
SURGXomR GDV GHPDLVY SHoDV TXH QmR VmR SURGX]LGDV Q X
D XPLGDGH QDWXUDO GR DUH FRQIRUPH D WHPSHUDWXUD DF
WRGR R SURFHVVR GH SURGXomR GHVGH R SHUtRGR GH \
SRVVLELOLGDGH GH TXHLPD FRPR Mi UHODWDGR



$RILQDOL]DUPRYVY DV FRDXWRUDV UHLWHUDUDP R FRQYL)
VHUHP TXHLPDGDV H YHU R UHVXOWDGR GH QRVVD SURGXom
GLD DV DUWHVMVY DOpP GH HVWLPXODUHP FRQILDQoD QD GH
SHOR VHX LQWHUHVVH QR SURFHVVR FHUKPLFR 1R ILP GR C
SURGXomR GH GLYHUVDVY WLJHODV H GH DOJXPDV SDQHOD

)LIXUD YROWDPRYVY SDUD REVHUYDU D TXHLPD GHODV SF
)LIXUD 3HoDV SURGX]LGDV SHOVODYV GHVLIJQHUV H DUWH

JRQWH $XWRUD

2 SHUFXUVR QR SURFHVVR GH FHUKPLFD UHSUHVHQWRX
RVFRDXWRUHV HHX '"HLQtFLR GRQD /RXUGHV WHYH UHFHLF
RFRQYLWH SDUD TXH HX YLVVH D SURGXomR GDV ORXoDV R
IHLWR DSHQDV TXDQGR HX IL] R FRQWDWR 1R SHUFXUVR IR
QyV H HQWMmMR IRL UHDOL]J]DGR R FRQYLWH SDUD D SURGX:
SDTXLQKD H GRQD /RXUGHV SRU LQLFLDWLYD GHODV H R
SURGXo0}HV VH WRUQDUDP ITUHTXHQWHY GXUDQWH R SHUFXL

S3HUFHEHX VH DLQGD TXH DSHVDU GH QmR SDUWLFLS
SURGXomR RV PHPEURV GD FRPXQLGDGH YDORUL]DP DV O
SUIWLFD VHQGR EDVWDQWH HQFRPHQGDGRYV DWp PHVPR SH
SHODV FULDQoDV TXH SHGHP FRSRVY SUDWRV HDWp SHTXHQ
FRQWUDSDUWLGD DSHVDU GR FRQVXPR R puVDEHU IDJHUY FF

SUy[LPDV JHUDo}HV SRU QMR WHUHP LQWHUHVVH HP DSUHQ((
GHL[H GH VHU UHSURGX]LGD



YLIXUD 0DSD u6DEHU )D]JHUYT &HUKPLFD

JRQWH $XWRUD

O0DSD WB6DEHU )DJHUY )DULQKD

$ SUIWLFD GD SURGXomR GH )DULQKD VH LQLFLD FRP D F
PDQGLRFD $ SURGXomR p ORFDO H UH~QHP VH j FROKHLW
WUDEDOKR FROHWLYR HVWi SUHVHQWH GXUDQWH WRGR R Sl
GD PDQGLRFD SDUD D IDULQKD RFRUUH GRLVY DQRV DQWHYV G|
¢ SRUTXH D URoD SUD IDJHU IDULQKD p DVVLP HOD p GRLV DQ
HVVH DQR SRU H[HPSOR SODQWD DJRUD HP PDLR Dt WHP P
$IJRVWR Qp"1mR Gi SUDJHQWH SODQWDU HVVH DQR SUD IDU
SUD YHQGD DVVLP QR FDVR PDFD[HLUD SUD YHQGD SUD FI
QHFHVVIULD XPD RUJDQL]DomR H XP SODQHMDPHQWR SDUD D
UHTXHU R DX[tOLR GH PXLWRV TXLORPERODV GR *ULOR

3$ IDULQKD p DVVLP FRPR D JHQWH YDLASDOHRU RR WH®BOHV H UL

XPD SHVVRD D JHQWH HQWHUUD DTXHOD HYWBRBUDMR Wi
IDJHU" OHVPD FRLVD p D IDULQKD 9RFr Q@K BRWOWMDXH 1D



HOD GR WDPDQKR TXHIRU VR]JLOQKR GH D) RILUPKIROJXPD
$t WHP TXH WHU EDVWDQWH JHQWH« ™ 6 HXWOLTHG LWGHDFR UV
DXWRUD

$ SURGXomR RFRUUH QRUPDOPHQWH HP PHDGRV GR VHJ)
WHQGR XPD UHODomR GLUHWD FRP DV FKXYDV R WHPSR H R
6HIXQGR 6HX (OLDV H 'RQD 3DTXLQKD D SURGXomR GHYH V
QRYHPEUR SUHIHUHQFLDOPHQWH QR PrV GH VHWHPEUR St
SBDTXLQKD 3(OD ILFD DWp FRP XPD FRU TXDQGR D JHQWH ID]
HOD ILFD EHP DOYLQKD 4XDQGR YRFr SDVVD D ID]JHU IRUD
bPDUHODGD" 3HUFHEH VH GHVVD IRUPD DOpP GD RUJDQ
MH[SHUWLVHY HRV VDEHUHV HPStULFRV GD FRPXQLGDGH TXI
WHPSR GH SURGXomR SDUD D REWHQomR GH GLIHUHQWHYV U

2 FRQYLWH SDUD DFRPSDQKDU R SURFHVVR GH SURGXom|
GR LQtFLR TXDQGR FKHJXHL DR ORFDO D FROKHLWD Mi KDYL
HVWDYDP QR SURFHVVR GH OLPSDU H GHVFDVFDU DV PDQGL
KDYLDP VLGR OHYDGDV SDUD D &DVD GH )DULQKD 1HVWH F
FRPRomR ORFDO SRLV D PDLRULD GDV SHVVRDV HVWDYD W
IDULQKD HP VXDV GLIHUHQWHY HWDSDV H DWLYLGDGHYV

$ &DVD GH )DULQKD ILFD ORFDOL]DGD QR *ULOR GH %DLI[R
SFHQWUR GR *ULOR™ RQGH D PDLRULD GD FRPXQLGDGH UHVLC
R ORFDO RQGH ORFDOL]D VHD $VVRFLDomR D ,JUHMD H R PR
WDQWR SDUD SHVVRDV HIWHUQDV TXDQWR SDUD D FRPXQLGIL
YHUR S{UGR VRO QR ORFDO $SyVD FROKHLWD DPDQGLRFD
PDMRULWDULDPHQWH QDD &DVD $PDUHOD DQWLJD FDVD GH
QD $VVRFLDomR RQGH DV SHVVRDV VH UH~QHP SDUD OLPSEL
FRQVLVWH QD UHWLUDGD GDV UDt]JHV H WHUUDV GD PDQGLRI
PRPHQWR GH GHVFDVFDU )RL REVHUYDGR TXH D HWDSD p |
PXOKHUHVY QHVVH PRPHQWR RV KRPHQV HVWDYDP QD &DVD
DV IHUUDPHQWDV H RX LQLFLDQGR DV SUy[LPDV HWDSDYV

$V PDQGLRFDVY GHVFDVFDGDVY VMR WUDQVSRUWDGDV j &D
WDUHID UHDOL]DGD SRU SHVVRDV TXH HVWHMDP GLVSRQtY
ORFRPRomR FRPR XP FDUUR XPD PRWR H RX FDUURoODV 2
J)DULQKD GXUD GH D KRUDV KDYHQGR SHVVRDV TXHILFDP
+i XPD UHIHLomR DOL SDUD TXHP HVWi QD SURGXomR VHQG



PXOKHUHV YL]LQKDY SDUHQWHV RX HVSRVDV GDV SHVVRD®
SHORV PRUDGRUHY DRV WUDEDOKDGRUHYV $OpP GD YRQWD
GHYLGR DR FDQVDoR GD WDUHID H R LPSHGLPHQWR GH UHI
SURFHVVR SUHFLVD VHU DFHOHUDGR SRLV FRQIRUPH UHOI
GLDV D PDQGLRFD SRGH D]JHGDU H ILFDU LQXWLOL]iYHO SDL

$ PDQGLRFD TXH FKHIJD QR ORFDO p WULWXUDGD VHQGR

PIiTXLQD WULWXUDGRUD )LJXUD SDUD TXH D PDQGLRFD IL
KDYHU SRXFR PDWHULDO GHVSHUGLoDGR QR PRPHQWR GH S
XPD PDVVD ~PLGD )LJXUD TXHp HQVDFDGD HP VDFRV GH

SUHQVD SDUD D UHWLUDGD GD XPLGDGH

)LIXUD ~ 0iTXLQD WULWXUDGRUD

JRQWH $XWRUD

)LIXUD ODVVD ~PLGD WULWXUDGD



JROQWH $XWRUD
2 WUDEDOKR QD SUHQVD p XP WUDEDOKR TXH H[LJH EDVW
SRU SHOR PHQRV GRLV KRPHQV )LJXUDV H TXH JLUDP L
PDQGLRFD HQVDFDGD VHMD SUHQVDGD R Pi[LPR SRVVtYHO
TXDQWLGDGH GH iJXD $SyV D SUHQVD D PDQGLRFD p UHWLL
HP XP UHVHUYDWyYULR )LJXUD RQGH GHVFDQVD SRU XP FX
VHFDU H HP VHIJXLGD VHU SHQHLUDGD

J)LIXUDYV H 3UHQVD _

i

YRQWH $XWRUD

)LIXUD S5HVHUYDWyYyULR SDUD SHQHLUDU

: _‘w; . ﬁ ]
! .
i

JRQWH $XWRUD



$ ~-OWLPD HWDSD p D WRUUD e IHLWD QXP JUDQGH IRUQT
XPD EUDVD HQRUPH TXH R HVTXHQWD )LJXUD $ 3FROk
IHUUDPHQWD HP IRUPD GH URGR TXH VHUYH SDUD JLUDU H F
TXH p LPSRVVtYHO D FRORFDomR GDV PmRV GLUHWDPHQW
WHPSHUDWXUD $SHVDU GLVVR IRL REVHUYDGR TXH HP DOJ
PH[LGD UDSLGDPHQWH FRP DV PmRV D LVVR VH VHJXLD XP

)LIXUD 7TRUUD GD IDULQKD

JRQWH $XWRUD

$OpP GD IDULQKD HOHV SURGX]HP D WDSLRFD 2 FRFR UD
GD SHQHLUDJHP HR FR]JLPHQWR DFRQWHFH QR PHVPR IRUQR
UHGRQGRV LUUHJXODUHV GHYLGR j DXVrQFLD GH PROGH
HOQOWUH WRGRV DTXHOHYV GD FRPXQLGDGH TXH FRQWULEXtUD!
SDUWH GHOH VHMD IRUQHFHQGR PDWpULD SULPD PmR GH
WUDEDOKDGRUHYV

$ &DVD GH )DULQKD HRV PDWHULDLYV XWLOL]J]DGRV QHVVH
GH REUD GD FRPXQLGDGH FRP H[FHomR GD WULWXUDGRUD
SUHQVD D SHQHLUD RV UHVHUYDWYULRV HR IRUQR IRUDP F|
FRPXQLGDGH QXPD WDUHID FROHWLYD HD &DVD GH )DULQKTEL
*ULOR

(P UHODomR DR WHPSR GDV DWLYLGDGHV FRP H[FHomR C
SRUFRPSOHWR RV WHPSRV VMR VXEMHWLYRV HDFRPSDQKDC
HOD DFDEDU DOL Mi YDLWHU GDGR RWHPSR GH SHQHLUDU" I
DR TXHVWLRQDU R WHPSR GH HVSHUD HQWUH D SUHQVDJHP



XPD PH[SHUWLVHY HPStULEFD H TXH p QDWXUDOPHQWH DFR
VLQFURQLFLGDGH FRPR XPD GDQoD

1D &DVD GH )DULQKD HP DOJXQV PRPHQWRV R SURF}
DFRPSDQKDGR PDMRULWDULDPHQWH SRU KRPHQV IDWRU S
LQtFLR SRLV TXDQGR TXHVWLRQDGR R PRPHQWR HP TXH LUtD
HUD UHODWDGR TXH VHULD PHOKRU QR ILQDO GD WDUGH TXI
ROKDU D ILQDOL]DomR GR WUDEDOKR SRLV QDTXHOH PRPH(
VHULD FRQIRUWIiYHO

2V TXHVWLRQDPHQWRY VREUH D SUHVHQoOD IHPLQLQD H
VXUJLDP GH PXOKHUHV TXH KDYLDP DFDEDGR GH FKHJDU DR
GLVFXVVmMR HQWUH HODV VREUH R KRUIULR GD LGD H D FRQI
HUD XQkQLPH 1HVVH PRPHQWR p SRVVtYHO UHIOHWLU VREUH
UHVSHLWR j UHVLVWrQFLD GH KiELWRYV DQWLJRV HP TXH F
IDPtOLD" QmR GHYHP IUHTXHQWDU OXJDUHV KDELWDGR
SULQFLSDOPHQWH VR]JLQKDV H WDPEpP j LQVHJXUDQoOD T}
HVWDU QHVVHVY DPELHQWHY PHVPR HP WHRULD VHQGR XP C
SDUHQWHY H SHVVRDV GH FRQYtYLR KDELWXDO

$SHVDU GH RV KRPHQV VHUHP D PDLRULD QD FDVD GH
PRPHQWRY p WDPEpP SHUFHELGD D SUHVHQo0OD GH PXOKHUFL
DFDED VHQGR QDWXUDO SHOR IDWR GH TXH HP DOJXQV PRF
KRPHQV H DV PXOKHUHY HYLWDP H RX VDHP GR ORFDO DSFH
WHRULD QmR VHUHP GHOLPLWDGDV SRU JrQHUR DSHQDV DC
FRPR D SUHQVDJHP H D WRUUD p TXH VMR QRUPDOPHQWH ¢

'HQWUH DV DWLYLGDGHY UHDOL]DGDV SRU KRPHQV H PXC
GD IDULQKD e XPD GDQoD WtSLFD GR ORFDO FRP FDQo}HV F
UHPHWHP j SUIWLFD $ WUDGLomR FRQVLVWH HP GDQoDU QXP
HVWLYHUHP QD FDVD GH IDULQKD WRGRV FDQWDP HGDQoDP
SDUD LQLFLDU R SURFHVVR )XL DSUHVHQWDGD j SUIWLED SR
DVVLP TXH FKHJXHL HOD HVWDYD FDQWDURODQGR 39HP $0
IDULQKD" $ P~VLFD p FDQWDGD QD &DVD GH )DULQKD H WDF
FRPXQLGDGH 3HUFHEHX VH D DOHJULD GDV SHVVRDV DR F
WUDGLFLRQDO $ FULDQoD FKDPDYD WRGRYV SDUD D URGD H
PRUDGRUHV FRP DOHJULD VHJXLUHP R ULWPR



YLIXUD 0DSD 6DEHU )D]JHU )DULQKD
> X sy g Te—

.'

JROQWH $XWRUD

O0DSD 6mMR -RmR

26mMR -RmMR QR 4XLORPER GR *ULOR p FRPHPRUDGR jV Yp!
MXQKR TXH p R GLD RILFLDO HP TXH VH FRPHPRUD D GDWI
LOQWHUPpPGLR GD ILOKD HGD HVSRVD GH VHX (OLDV TXH PH FI
OHYDVVH PHX FRPSDQKHLUR R TXDO HOHV VHPSUH TXLVHU

1R *ULOR WHP VH EDVWDQWH DSUHOR SHOD IDPtOLD H D
vDLU GHIDWR GDUHODOmMRHQWUH SHVTXLVDGRUH SHVTXL\
DIHWR 6HPSUH SHUJXQWDP VREUH PHXV SDLV PHVPR VDEH
3DUDtED

JRPRV DR TXLORPER QR GLD GH MXQKR SDUD D IHVWLY L
RV SUHSDUDWLYRV Mi KDYLDP FRPHoDGR (QFRQWUDPRYV VF
HVSRVD H DOJXQV GH VHXV ILOKRV UHXQLGRV QDV SU
GHVFDVFDQGR RV SDUD GLYLGLU HQWUH RV PLOKRV TXH VH
TXH VHULDP UDODGRY SDUD ID]JHU SDPRQKD

6HQWDPRV QD URGD H DMXGDPRV QD UHDOL]DomR GD V
SDUFHLUR HVWDYD Oi VHX (OLDV DJUDGHFHX SRU HX Wr



SDSUHVHQWRX PH” DILUPRX TXH HX Mi HUD 3GD FDVD" H FRP
PLOKR GLVVH TXH HX VHPSUH RV DMXGDYD HQIDWL]DQGR T
UHFODPDo}HVY QDV DWLYLGDGHV TXH YLYHQFLHL QD FRPXQL
YLYrQFLD QR FDPSR OQmR p FRPR DTXHOH SHVVRDO GD FLG|

'RQD 3DTXLQKD H'RQD /IRXUGHV WDPEpP SDVVDUDP SRU ¢
HX KDYLD FKHIJDGR HORJR DJUDGHFHUDP D SUHVHQoOD GR PH
TXH HOH GHYLD YROWDU PDLV YH]JHV H DVVLP FRPR VHX (OL
XPD SHVVRD SRU TXHP WrP DIHWR H FRP TXHP JRVWDP GH F
SSHVTXLVD" H 3XQLYHUVLGDGH™ QmR IRUDP XWLOL]DGRYV
GHVFULoO}HV

1HVVH HQFRQWUR SHUFHEL TXH R QRVVR SHUFXUVR
WUDQVYHUVDOLGDGH $TXL XVR :FRQVWUXtGR SDUD" HQmR 3
QR ILP GRVPDSDV HDSyVDQDOLVDUR SHUFXUVR YHMR TXH
SHUFHSomR TXH WLQKDP GH PLP DLQGD HUD GH XPD pH[SHUW
FRPR HOHV FKDPDP LQGR SHVTXLVDU QR TXLORPER PDV
FRQVWUXtPRV XPD UHODomR WUDQVYHUVDO TXHIRL SHUFHE
-RmR HP TXH SXGH SRU ILP VDLU GH 3SHVTXLVDGRUD GD
SHVVRD 3GD FDVD’

6HX (OLDV DSUHVHQWRX ROXQGR GR *ULOR SDUD R FRQY
SULPHLUD YH] H QR SHUFXUVR SXGH SHUFHEHU TXH HUDP
HVWDYDP SUHSDUDQGR PLOKR SDUD IDJHU SDPRQKD H TXH Q
WHUUHLUR +DYLD IRJXHLUDV TXH HVWDYDP SUHSDUDGDYV
LQFOXLQGR D GR VHX (OLDV

'XUbQWH R GLD WRGRV HVWDYDP QRV SUHSDUDWLYRYV
HVWLYHVVHP SURQWRYV SDUD YHU DV IRJXHLUDV SHIDQGR EU
&DGD XP QR VHX WHUUHLUR UHXQLGRV FRP VXDV IDPtOLDV



)LIXUD 0DSD 6mR -RmR

)

A plantagho do willo € feita
o perioclo de baixas chuvas
cove 0 bntutto de que, no intelo
do pertoro de chiva, ene
meadlos de junho, oS
resultados sejam victo.

Dentre as tradipdes
estio a fogueiva, a
panonwha e o nllho
assagp. Mo dia, todas
As casas o fazewt.

O Silo Jofio £ wa
festividasle buportante
para o cuilombe Grilo,
senddo comenmoradn As
vésperas do dia 24

2 6mR -RmR p XPD IHVWLYLGDGH GH JUDQGH LPSRUWKQF
LQFOXVLYH FRPR FRVWXPDP FKDPDU R PrV GH -XQKR 2V PHV
IHYHUHLUR PDUoR DEULO PDLR 6mR -RmR 6DQWDQD D.
QRYHPEUR H GH]HPEUR

1RWHL DV WLWXODo}HV TXDQGR IXL FRQYLGDGD SDUD X
TXH RFRUUHUiIi HP PHDGRV GH 36DQWDQD” RX DJRVWR 2V QRP
-RmR TXH FRPHPRUD VH HP MXQKR H j 6HQKRUD 6DQWDQD
FRPHPRUDGD QR GLD GH MXOKR 5HVVDOWD VH TXH R PH
SDGURHLUD GR 4XLORPER GR *ULOR TXH p 1RVVD 6HQ

FRPHPRUDomR j SDGURHLUD RFRUUHP QRYH GLDV GH IHVW

$OLFH ( FRPR p R 'LD GH 1RVVIDBKIQKRUD $SDUHFLGD
6HX (OLDV JRUDP QRYH GLDV GH IHVWD QmR IRL"
'RQD 3DTXLQKD JRL

6HX (OLDV 7THYH QRYH QRLWHV GH IHVWID WLHYTIKDQGR |
FLUDQGD WHYH XP VDQIRQHLUR Dt TXHpPBD@WRWWHD Dt I
IHVWD FRPHPRUDU R ILQDO GD IHVWD

$V IHVWLYLGDGHY GR TXLORPER VMR GH JUDQGH LPSRL
FXOWXUD ORFDO H D GHVFRQWLQXDomR GH DOJXPDV FRP



FRDXWRUHV TXH DILUPDP WHU UHFHLR GH FRPR RV MRYHQ\
IHVWDV H GH TXH IRUPD DLQGD VHUmMR UHDOL]DGDYV

$ SUHRFXSDomR DGYpP GRFRQVXPR GHEHELGDV DOFRyYO
SRUDOJXPDVY SHVVRDV GD QRYD JHUDomR TXH SUHRFXSD H I
+i WDPEpP UHODWRYV GH DOJXQV MRYHQV TXH VH WRUQDP Y
FRQWLQXLGDGH GDV FRPHPRUDoO}HV R TXH GHVHVWLPXOD |

$ DWHQomR H R UHFHLR HP UHODomR j QRYD JHUDOmMR H
DVSHFWRV &RPR Mi PHQFLRQDGR R GHVLQWHUHVVH SHOR |
RXWUDV DWLYLGDGHV WtSLFDV GR ORFDO DIOLJH RV FRDX
UHIOH[}HV TXH VHUmMR DERUGDGDV PDLV j IUHQWH

$QiOLVH GR SHUFXUVR HQWUH GLVFXUVRV FDPLQKRV H

'XUDQWH R SHUFXUVR IRL SRVVtYHO SHUFHEHU DV pHI[S
SHUSDVVDP GH JHUDomR HP JHUDomR H D OXWD LQWUtQVHF]
TXH WrP GRLV SULQFLSDLV YLHVHV DV GLILFXOGDGHV G
FRORQLDOLGDGH DLQGD YLVWR QDV KLHUDUTXLDV GH SRGF
Jr QHUR 4XDQWR j UHODomR HQWUH D GHVLIJQHU H RV FRDX!
FRQVWUXomR GH XP SODQR FRPXP DR ORQJR GR SHUFXUVR

$ LPHUVmMR HP FDPSR SRU PHLR GD REVHUYDoOomR SDUW
JXLDGDV SRVVLELOLWRX D DSUR[LPDomR H D IDPLOLDUL]DC
FRPR D IHUUDPHQWD GH FRQVWUXomR GR PDSD YLVXDO QI
GLIORJRV TXH RV IH] WDPEpP UHIOHWLU VREUH R SHUFXUV|
SRVVLELOLWRX j GHVLJQHU R SURFHVVR GH UHIOH[mR

&DUWRJUDIDU QRV SHUPLWH UHIOHWLU H SUREOHPDWL]
R SURFHVVR GH WUDGX]LU HP PDSDV R SHUFXUVR GD SHVTXL
GLIORJRV FDPLQKRV H GH WRGRV RV IOX[RV HQYROYLGRYV
1RURQKD S DILUPD TXH 3R SURFHVVR GH DSURJ[LPDoO
FRP R SUyYySULR FRQKHFLPHQWR QRV DMXGDP D SUREOHPDWL]
D UHDOLGDGH QD TXDO HVWDPRV LPHUVRV ~ 12521+$ 3

7UDGX]LUR SHUFXUVR QHVWD SHVTXLVD SRVVLELOLWRX
FDPLQKRVY WUDODGRV R TXH WRUQRX RSRUWXQD D H[HFXor
SHVTXLVD GH LQYHVWLJDU D DWXDomR GD GHVLJQHU HP
DOQDOLVDQGR D SRVVLELOLGDGH GD DWXDomR WUDQVYHUVEL
FRPXQLGDGH TXLORPEROD HP HVSHFtILFR R 4XLORPER *UL(



KLVWyULD FXOWXUD H VDEHUHV $ WUDGXomR GRV PDSDV W
GH FRQVWUXomR GR SODQR FRPXP H GD SHVTXLVD SDUD D '

- OX] GHVWD LQIRUPDomR DSUHVHQWR DTXL DV UHIOH[}
FRQVWUXomR GR SODQR FRPXP FRP EDVH QD WULDQJXODo
GLVFXUVRV GRV FRDXWRUHV H DV WHRULDV TXH DX[LOLDTF
DERUGDGDV 2 SODQR FRPXP WHP FRPR EDVH D WUDQVYHU
LQGLYLGXDOLGDGHY GRVY HQYROYLGRV QD SHVTXLVD PDV F
SODQR TXH p SUp LQGLYLGXDOHFROHWLYR VHPDIURQWHLL
SHVTXLVDGRUHV H SHVTXLVDGRV .$67583 H 3%$6626

$ DQIiOLVH GR SHUFXUVR VHUi IHLWD FRP EDVH QHVVH FR
GLVFXUVRVY GRV FRDXWRUHV QR GHFRUUHU GD SHVTXLVD GEC
H GR HPEDVDPHQWR FRP EDVH QDV WHRULDV TXH UHIOHWHTF
VDEHU H SRGHU ,QLFLR D DQiOLVH GLIHUHQFLDQGR D GHVLJ(
FRP PHVWUDGR HP DQGDPHQWR HRV FRDXWRUHV VHQGR XP
QHJURV TXH QmR WLYHUDP DFHVVR DR HQVLQR VXSHULRU
KDYLDP VLGR HYLGHQFLDGDV GXUDQWH HVWH WUDEDOKR
SHUFHELGR R LPSDFWR TXH DV KLHUDUTXLDV GR VDEHU Wr/|

1R LQtFLR GR SHUFXUVR QR SULPHLUR FRQWDWR UHDC
GLVFLSOLQD GR PHVWUDGR IRL LPSUHVFLQGtYHO D GHQ
XQLYHUVLGDGH UHIHULQGR VH D PLP H D (PPDQXHOOH I
SUHRFXSDomR HP IDODU VREUH DV DWLYLGDGHV HRV FRVWXFE
H[SOLFDomR H SHGLGR GH GHVFXOSDV SULQFLSDOPHQWH D
LOQVWUXPHQWRY GHVFRQWLQXDGRV H RX QmR PDLV XVDGR)
UHODWDUHP VHXV PHGRV H UHSXOVDV HP UHODomR D VLWHX

EUDQFDV FRPR IRL UHODWDGR SRU 'RQD 3DTXLQKD GXUDQ

'RQD 3DTXLQKD 5LDFKmMR WLQKD UDLFDG®B HHQWH
WLQKD GH DQWLJDPHQWH 7LQKD VLP

$OLFH 0DV SRU TXr"

'RQD 3DTXLQKD (X GLJR TXH WLQKD UDLYENEBRUHDXVD ¢
WXGR QyV QmR WLQKD H[SHULrQFLD GHQEDGBL MHKMmRR WL
HUD SHVR SUD JHQWH D FLGDGH +i GH] DQRVQWXLQ]H D
DQRV DWUiIV QR WHPSR TXH D JHQWH FRPHORMR WUDE
GDQDGD +RMH QmR +RMH HOHV TXDQGR BSRDTXQWH p X
VDEH GD IRUWDOH]D TXH R TXLORPER WHP Qp"

'RQD /RXUGHV 2[H R[H p SRU LVVR TXH EXWHHD@QGD YD |
SDOPDV M4XHUR YHU HX TXHUR YHU TXBORU HIXAX¥RORP
YHU HX TXHUR YHU TXHUR YHUTTXLORPER QmR WHU YD
'RQD 3DTXLQKD 0DV HX DFKR TXH p R VHJ)XDLQMXHpSRUTX|
PXLWR GLItFLO YRFr YHU QXPD FRPXQLGBGHMIBRQHJUR
HQIHUPHLUR XP QHJUR ERPEHLUR GHQWDURBREDTPRPXQLG



ImR WLQKD HVSDoR (VSDoR QmR WLQKD PHWWRWHMR WLC
WLQKD PHGR $ JHQWH WDPEpP WLQKD PHGRGRLQKD PH
SHVVRDO EUDQTXLQKR TXH HVWXGDYD D(XHMVOHKDIWLQKD
PHGR VIR FRPHFHL SUD Fi IRL GRV YLQWH DQRV SUD F
FRPHFHL D PH OLEHUWDU GR PHGR GD SREUH]D GR PHGR
GH WXGR 0DV DQWLJDPHQWH HUD LVVR SRUTXH VH DO.
GLIHUHQWH FKHJDVVH WLQKD PHGR GH WXGR

)DODV FRPR HVVD UHIHULQGR VH D YLROrQFLDV VRIUL
UDFLVWDV H SUHFRQFHLWXRVDV TXH DGYrP GDV KLHUDUT:
GXUDQWH WRGR R SHUFXUVR GD SHVTXLVD 2 DSRQWDPHQW
DSRQWDGDV SRU +RRNYV TXHUHIOHWH VREUH RV ROKDU
GH FRQVWDQWH OXWD HUHVLVWrQFLD HOD DSRQWD TXH R Q
HUD DOJR SURLELGR H SDUD RV QHJURV GRORURVR R TXFH

2 SURFHVVR GH UHVLVWrQFLD IRL SHUFHELGR QD IDOD !
UHODWD R SURFHVVR GH VH OLEHUWDU GR PHGR GD SREUH]D
GRQD 3DTXLQKD VmMR UHIOH[RVY GD FRORQLDOLGDGH GR SRG
SRUHOD HQTXDQWR PXOKHU QHJUD H TXLORPEROD $V PXOKI
DV YtWLPDV PDLV IRUWHY GR FRORQLDOLVPR %(51%$5',12 &z

+22.6

$ OXWD FRQVWDQWH GR TXLORPER GHVGH D FKHJDGD (
GR WHUULWYULR DWp RV GLDV DWXDLV HYLGHQFLDP DV GL|
TXLORPERODV GR *ULOR WrP SDUD VREUH YLYHU ,QLFLR D
HVVHV UHODWRY HP FDPSR TXH QHFHVVLWDYDP GD VXWLOL!

URPDQWL]DomR &RPR 5LEHLUR PHQFLRQD

OXLWDV YH]HV FDVRV GH SHVVRDV QHJUDV TXH HQ
GLILFXOGDGHY SDUD REWHU XP GLSORPD-ERISBER/'VIDH HP >
URPDQWL]DGRV (QWUHWDQWR DLQGBOTI XKHYSWDVRDWYW D
FRQVLIJDP VXSHUDU JUDQGHV REVWIiFXPRNWQFQDWXUDOL
XVi ODV FRPR HIHPSORV TXH MXVWLINVITX@mRMRVYWBXWXWDYV
FRPR WDPEpP XPD LQYHUVmMR GH YD®RUHV 5,%(,52

'HVvWD IRUPD UHFRQKHFHU H QmR GLPLQXLU DV OXMW
TXLORPERODV QmR VLJQLILFD TXH GHYH VH URPDQWL]DU 2
TXH DV YLYrQFLDV TXH VmR IUXWRV GH SHQVDPHQWRYV FROR
IXQGDPHQWDO SDUD D FRQVWUXomR GR SODQR FRPXP QD F

2 UHODWR GR PHGR GH SHVVRDV QRYDV IRL FRQWDGR C
QHVVH PRPHQWR VHX (OLDV SHGLX TXH GRQD 3DTXLQKD Qrm
FRP D MXVWLILFDWLYD GH TXH H[LVWLDP SHVVRDV FRP ERD



1HVVH GLD PHVPR FRP DV GLYHUVDV DEHUWXUDV H VHQV
TXH EXVFDUDP SURSRUFLRQDU XP DPELHQWH FRQIRUWIiYHO
VHQWLVVHP FRQILDQWHV Hj YRQWDGH DLQGD IRL SHUFHELC
GD VLWXDomR HP QRVVDV PmRV WDQWR QR PRPHQWR GH JXI
UHJLVWURY D VHUHP IHLWRV $LQGD DVVLP IRL IHLWR R FR(
VHP GDWD PDUFDGD DSHQDV SHGLUDP TXH PDQWLYpVVHPR

'HYLGR j VLWXDomR GD SDQGHPLD QD pSRFD SDVVDPRV I
UHWRUQDU H R FRQWDWR GD SDUWH GHOHV WDPEpPP QmR L[
PHOKRULDV HQWUDPRV HP FRQWDWR QRYDPHQWH H IRL TXEC
TXHLPD GDV ORXoDV DFRQWHFHX HQWMR UHWRPDPRV R FF
VXUSUHVD GRV FRDXWRUHV SRU WHUPRV LGR H FXPSULGR FF
FRPSOHPHQWDUDP RV WRQV GH VXUSUHVD DILUPDQGR TXH
SHUFHELGR TXH pUDPRV GH FRQILDQoD

1HVVH PRPHQWR IRL SHUFHELGR TXH DSHVDU GD DW)
GHVLJQHUV EXVFDQGR WLUi ORV GD SHUVSHFWLYD GH REMH
R FDPSR SURMHWXDO FRPR FRDXWRUHV R PHVPR QmR HUL
SULPHLUR HQFRQWUR DLQGD HVWiYDPRV QD SRVLomR GH SH
REMHWR

$ FRQILDQoD IRL XP SRQWR SULPRUGLDO SDUD DWUD
KLHUDUTXLDV HP FDPSR QR PRPHQWR HP TXH FRQILDUDP QD
WRUQDUDP PDLV OHYHV H GHPRV XP SDVVR QD FRQVWUXomR
*XVPiQ

$R FRORFDU D FRQILDQoD QRV HQFRQW BRVURVAWM STHORU L D
TXH R SHVTXLVDGRU 7KRPDV %LQGHU GRPELD FRP
1HOH DV FRODERUDGRUDV GR ODERUDWYQGR]BUHPP XP |
P~WXD QR TXDO DV GLIHUHQoDV HQWUH DRGMWVYBRHU H D'
WHPSR SDUWH GRV GLVSRVLWLYRV GH FRQNAGUND ®RVR M
DOLPHQWDP *8=0E1 S

-i QHVWH VHIJXQGR HQFRQWUR TXDQGR PRVWUDUDP T

UHDOL]DU D TXHLPD SRU FRQWD GD FKXYD GRQD /RXUGH
SUHRFXSDomR SRU DFKDU TXH WHUtDPRVY SHUGLGR WHPSI
GHVFRQWUDtGD QRV PRVWURX VHXV VDEHUHVY HP UHODoOomR
UHIRUPD GR IRUQR H QRV FRQYLGRX SDUD FRQKHFHU R 0XC
6HX (OLDV HQWURX QR PHLR SURMHWXDO H GHVWD
H[HPSOLILFDomR GD FRDXWRULD RQGH HOH JXLRX D GHVL.
SHVTXLVD $ REVHUYDomR GD TXHLPD IRL UHPDUFDGD H QR



SXGHPRV UHDOL]DU XPD REVHUYDomR SDUWLFLSDQWH QR S
FRP GRQD /RXUGHV $ UHDOL]DomR GD TXHLPD HD UHWLUDGD
GLIiORJRV HQWUH DV FRDXWRUDV 'RQD /RXUGHV HQWMmMR L
SHUFHEHQGR WDPEpPP D VXD DXWRULD QR SURFHVVR R TXH C
XPD RILFLQD GH IDJHU FHUKPLFD TXH FRQWDULD FRP D SL
3DTXLQKD

2 uIDJHU FHUKPLFDY SRVVLELOLWRX R DWR GD FRUUHVSF
TXH WLQKDP GLIORJRV DFLRQDGRY SHOR HVWDU HP FDPSR H
HVWH pID]JHU FHUKPLERY FRPR XP SRQWR GH HQFRQWUR GRYV
HQWUHODFH GDV RFRUUrQFLDV VHQWLGR HP TXH R FRQKH|

FRP WURFDV H IDODV HP IOX[R TXH IOXLDP HQWUH D V
FHUKPLFRY H D SRVVLELOLGDGH GDV FRDXWRUHV WHFHUHP
FRQKHFHUHP

7JRGDV MXQWDV VHQWDGDV DR FKmR H HODV QD OLGHU
VHQGR JXLDGD H LQVHULGD | SUiWLFHDU \B\DT EXWDWH HUDY @D
KLHUDUTXLDV GR VDEHU IRUDP GLVVROYLGDV GXUDQWH D SU
DXWRUDV QR PHLR SURMHWXDO 1mR HUD PDLV D GHVLJQHU
XPD WURFD H DV YLYrQFLDV HUDP PDSHDGDV H JXLDGDV S|

2V HQFRQWURV TXH DQWHV HUDP PDUFDGRV SHOD GH
LQLFLDWLYD GRV FRDXWRUHV TXH JXLDYDP R TXH GHYLD !
UHJLVWUDGR SRU PHLR GH LPDJHQV 2 SDSHO GD GHVLJQHU
DSHQDV R GH PHGLDGRUD QR PHLR SURMHWXDO JXLDQGR DV
YLYrQFLDYV

$ WUDQVYHUVDOLGDGH HR HVWDU QR SODQR FRPXP IRUI
HVpWLPRHQFRQWUR 1R VH[WR HQTXDQWR FRQVWUXtPRV R |
RV DXWRUHV VH LGHQWLILFDYDP H UHFRQKHELDP DV LPDJHC
UHSUHVHQWDGRY QHODV H UHFRQKHFHUHP RV SURFHVVRYV
HOHV VROLFLWDUDP QR SHUFXUVR GD SHVTXLVD

(OHV YLUDP TXDLV PRPHQWRVY H H[SHULrQFLDV GH LPSR
FRQVLGHUDGRV H WUD]JLGRY SDUD R PRPHQWR GD H[SHULPF
LVVR RV GHL[RX IHOL]HV FRPR IRL SHUFHELGR SHOD DWLWX
SDUD YLVXDOL]DUHP SULPHLUR H WHFHUHP FRPHQWIiULRV
DSDUHFLDP H TXH UHSUHVHQWDYDP VHX IRFR QR UHJLVWUF



7THU SHUFHELGR QR GLVFXUVR GH GRQD 3DTXLQKD D LP¢
WLWXODUL]DomR GD WHUUD IRL SULPRUGLDO SRLV PHVPR T
FRQVWUXtGD QR FDPSR SRU VH WUDWDU GH XP HYHQWR
SURSRUFLRQRX TXH HOD QRWDVVH FRP DWHQomR DV VXDV
UHODWDVVH TXH DTXHOD HUD VXD LPDJHP SUHIHULGD

2 SODQR FRPXP WDPEpPP IRLH[HPSOLILFDGR TXDQGR RV F
GDV LPDJHQV SURSRVWDV SHOD DXWRUD SDUD DFLRQDU RV
RV WySLFRV D VHUHP PHQFLRQDGRYV )RL XPD DWLYLGDGH
GLIORJRV QmR VH FDUDFWHUL]DQGR FRPR XPD VHTXrQFLD ¢«
FRPR R WLSR GH HQWUHYLVWD TXH DV SHVTXLVDV UHDOL]L
SHVTXLVDGRV H SHVTXLVDGRUHYVY SURS}H $ FRQVWUXomR GR
GH XPD FRQYHUVD JXLDGD SRU WRGRV RV FRDXWRUHV TXH V
VHP D QHFHVVLGDGH GH KLHUDUTXL]DomR GH VDEHUHYV

1R ~-OWLPR HQFRQWUR RV PRPHQWRY GH WURFD IRUDP
FRDXWRUHV DSUHVHQWDUDP D GHVLJQHU SDUD XPD RXW
FRQKHFLGD SHOD GHVLJQHU $ DSUHVHQWDoOmMR GRV FRDXWR
QmR VH WUDWRX DSHQDYV GH XP PDSHDPHQWR GRV VDEHUHYV
PDV TXH FRP D SHUVSHFWLYD GR GHVLJQ PXOWLGLVFLSOLQI
FDPSR j OX] GH WHRULDV GD DQWURSRORJLD H GDV FLrQFL
WURFD RQGH HOHV WDPEpP SXGHUDP JXLDU FRQYHUVDV SD
SPDSHDU VHXV VDEHUHV H IDJHUHV’

$V IURQWHLUDY GD WUDQVYHUVDOLGDGH IRUDP DWUDY't
XP SODQR FRPXP &RQVWUXLU HVWH WLSR GH SODQR U
LQGLYLGXDOLGDGHY GH FDGD XP D SHUFHSomR GH VXDV YL
DR PHLR SURMHWXDO GH IRUPD OHYH $V LQGLYLGXDOLGD!
SHUFHEHPRV QD DQiOLVH TXH RV FRDXWRUHV LPHUJLUDP
JUDGDWLYD H D VHXV PRGRYV

$ SUIWLFD DOLDGD DRV GLIiORJRV H D IRUPDV GH FRQG
FDPSR SRVVLELOLWDP D FRQVWUXomR GR SODQR FRPXP FR
GHFRUUHU GD SHVTXLVD

&216,'(5$d®(6 ),1%,6

$ FDUWRJUDILD FRPR XP SHUFXUVR H XP PpWRGR GH S
WUDQVYHUVDOLGDGH FRPR XPD IRUPD GHOLGD HQWUH R SHV



FDPSR D TXDO LQYHUVD j YHUWLFDOLGDGH H DOpP GD KR
FULDomR GH XP SODQR FRPXP HQWUH RV HQYROYLGRV QD SH
FRQVWUXtGD QR HVWDU HP FDPSR H DWUDYHVVD DV IURQWHL
TXH QmR GHYH HQYROYHU VH HPRFLRQDOPHQWH QD SHV
WUDQVYHUVDOLGDGH HQYROYH FRQILDQoD H DIHWR
(QWHQGHU VHQVLELOL]DU H FRUUHVSRQGHU ,1*2/'

FRQVWUXomR GR SODQR FRPXP 1HVWD SHVTXLVD IRL SRVVt
SODQR FRPXP QR GHFRUUHU GDV YLYrQFLDV HP FDPSR TXDQ
DVHSHUFHEHU FRPR SDUWH GR PHLR SURMHWXDO HQmR DSH

RX SHVTXLVDGRVY &RPR DSRQWDGR SRU )DUELDU] H 5LSSHL

J)DJHU '"HVLJQ HP 3IDUFHULD p FRPSUHHQGWSHOQRRPHQLFDU
VHU UHVSRQViIYHO SRU DTXLOR TXH VH BRIQQOWD®ID DGID U
WURFD HGD UHODomR SRLV VH RV HOQXQEFQIREARRAD KRER HWI
SDUWLFXODUHV H LQGLYLGXDLV VmRMUFRIDRRBEBM GHRWH |
UHODWLYDPHQWH HVWIiIYHLVY GH HORV TXRHFRESRHP D FD
DWLYLGDGH GR GHVLJQHU p XPD DWLYL\GWOGEWHH BB WR J (
GL]JHU FRQVLGHUDQGR XVR WHPSR H PMLRLPH)®D $SPDLVS
DWLYLGDGH GH VLJQLILFDomR FREBWDQWH )$5%,%$5= H

)DJHU GHVLJQ HP XPD SHUVSHFWLYD WUDQVYHUVDO UF
FRQWtQXD GD SHVTXLVD HGD DWXDomR GR GHVLJQHU D WU
XVR GH PHWRGRORJLDY SURQWDV HLQIOH[tYHLVY RV FRDXWF
3DUD FRQWLQXDU RV DSRQWDPHQWRYV DSURYHLWR SDUD UH
D SHVTXLVD DV TXDLV WLYHUDP UHIOH[}HV LQLFLDGDV QD D!
XPD GHVLJQHU EUDQFD FRQVWUXLU XP SHUFXUVR WUDOQ?
TXLORPEROD" 4XDO p R SDSHO GD GHVLIJQHU" &RPR FRQVWL

I1HVWD SHVTXLVD IRL SRVVtYHO DQDOLVDU TXH FULDU X
p D EDVH SDUD XPD SHVTXLVD PDLV WUDQVYHUVDO SRUpP
SDUD DOFDQoDU D WUDQVYHUVDOLGDGH HP FDPSR WRUQZCLC
DOLQKDPHQWR GH SRVLomR VRFLDO GRV LQGLYtGXRV 1F
SHVTXLVDGRUD p PXOKHU EUDQFD 3GD XQLYHUVLGDGH ™ H R"
PXOKHUHY QHJUDV RV TXLORPERODV TXH QmR WLYHUDPC
GH HVWXGRYV

(QTXDQWR PXOKHU WHP VH YXOQHUDELOLGDGHV H OX
SRUpP GHYH VH FRQVLGHUDU TXH HQTXDQWR EUDQFD H GH |
TXH HVWmR KDELWXDGRV p LPSRUWDQWH DQDOLVDU DV SR\
YLYrQFLDV H YXOQHUDELOLGDGHY GRV DWRUHV VRFLDLYV
KLHUDUTXLDV $ FULDomR GR SODQR FRPXP SDUD TXH VHMLEL



DQDOLVDU D FRPSOH[LGDGH GR FDPSR QHVWH FDVR HQYR
VRFLDLV YLYrQFLDV FODVVLILFDO}HV GH VDEHUHV H UDoDV
XPD GLILFXOGDGH QD HIHWLYLGDGH GR SODQR QD SHVTXLYV

'XUDQWH R SHUFXUVR QR PHVWUDGR RXYL GH PHPEU
TXHVWLRQDPHQWRY GR TXH HX LULD HQVLQDU D HOHV RQGH
HP XP FDUIWHU WUDGLFLRQDO FRP GHVLJQHU QR SDSHO G
VHQGR ~QLFR DXWRU GD SHVTXLVD HDTXL UHWRPR D TXHVW
HVWDU HP FDPSR FRP ILORVRILDV SURMHWXDLYV TXH YmR |
HIWLQJXH DV KLHUDUTXLDV H[LVWHQWHVY IRUD GHOH 'XUL
FRQVWUXLU XPD DWXDomR WUDQVYHUVDO PDV HOD HVWDYD
HVWUXWXUDV H KLHUDUTXLDV FRQYHQFLRQDLV TXH YDORU
SHVTXLVDGRUHV H SURILVVLRQDLY SRGHU DTXLVLWLYR F
H UDoD QD SHVTXLVD DFHQWXDGD SHOD GHVLJQHU EUDQF

'HVWD IRUPD UHVSRQGHQGR WDPEpPP jV TXHVW}HV HQII
UHIOHWLU QRV FDPSRV DFDGrPLFRV SURILVVLRQDLV H DWj
YLYrQFLDV DQWHY GH HVWDU QR FDPSR p QHVWDV TXH GHYF
8P SHUFXUVR LQWHJUDOPHQWH WUDQVYHUVDO QHEHVVLW
FDPSR HVWUXWXUDO GD VRFLHGDGH

$ILUPDU TXH p SRVVtYHO UHDOL]DU D SHVTXLVD GH PDQH
FRPSOH[R H[SOLFLWDGR p FRPR DILUPDU TXH p SRVVtYHO H[
KLVWYULFR LQWUtQVHFR j QRVVD VRFLHGDGH QR PRPHQWR
SRVVtYHO PHVPR H[HFXWDQGR SUIWLFDV DQWLUUDFLVWDV
D FRQGLOomMR HVWUXWXUDO GD SUIWLFD

5HLWHUD VH DLQGD TXH DSHVDU GH SUIWLFDV HVWUXW X
QDV DWLWXGHV GH SHVVRDV EUDQFDV p LPSRUWDQWH D D>
PDLV UHSURGX]LU DWLWXGHY DQWLUUDFLVWDV VHQGR LP¢
H[FOXGHQWH e LPSRUWDQWH XWLOL]DUPRV GH QRVVD SR
SHVVRDV EUDQFDV SDUD FRPEDWHUPRV R UDFLVPR H RV UH
VLWXDO}HV D TXH WHPRV R DFHVVR IDFLOLWDGR 3DUD DOpP
QRVVR GLD D GLD (VVD SUIWLFD WDPEpP ID] SDUWH GR SD¢

-~ OX] GHVWDV UHIOH[}HV H GR SHUFXUVR GHVWD SH\
SHUVSHFWLYDV TXH IRUDP YLYHQFLDGDV HP FDPSR H Vmi
DSURIXQGDPHQWR $V TXHVW}HV HQYROYHP UHIOH[}HV D FX|



SHUVSHFWLYDV SDUD IXWXUDV SHVTXLVDV HP GHVLJQ H WHU
4XLORPER GR *ULOR DV TXDLV DSUHVHQWR D VHJXLU
2 UHODWR GRV FRDXWRUHV HP WUDQVIRUPDU D FDVD I

SDLV HIRL FRQVWUXtGD SHOD IDPtOLD HP XP PXVHX TXH UHJ
FXOWXUD HVDEHUHY GR 4XLORPER GR *ULOR $ SUIWLFD SDI
HQYROYH TXHVW}HV PXOWLGLVFLSOLQDUHY FRPR D UHHVWL
EDVWDQWH FRQVHUYDGD FRQWpP DOJXPDV PDGHLUDV DSRG
HVWUXWXUD UHTXHU D DQiOLVH GH XP SURILVVLRQDO GD (

4XDQWR DR UHJLVWUR Yr VH FRPR LPSRUWDQWH D LQFO
GD FRPXQLGDGH SULQFLSDOPHQWH RV PDLV MRYHQV QD FR(
HP FDPSR TXH SDUD DOpP GHUHDOL]DU WUDEDOKRV HP FRPX
D LPSRUWKQFLD GR GHOLQHDPHQWR GD SHVTXLVD FRP H SI
GLYHUVDVY SHVTXLVDV UHDOL]DGDV QR ORFDO RV FRDXWRUF
UHJLVWUR

1R SHUFXUVR IRL YLVWR SULQFLSDOPHQWH QR PRPHC
QHFHVVLGDGH GH RV MRYHQV RIDJHUHP TXH SDUD D PHOKR
GD SHVTXLVD SRU SDUWH GHOHV Yr VH D QHFHVVLGDGH Gt
FRPR FRDXWRUHV H UHDOL]DGRUHV GH WRGDV DV HWDSDV
UHJLVWURY DFDGrPLFRVY FRPR PRQRJUDILDYVY GLVVHUWDO}}

3bUD LVVR D DXWRUD YLX D SRVVLELOLGDGH GR XVR
IHUUDPHQWDYV HP FDPSR HP RILFLQDV TXH REMHWLYDP D FRC
SDUWLFLSDomR GRV PRUDGRUHV GD FRPXQLGDGH 3DUD
FRQYHUVRX VH FRP HQJHQKHLURYV TXH VH GLVSRQLELOL]DU
SURFHVVR GH UHIRUPD 'HVWD IRUPD QRWD VH WDPEpPpP DV
DXWRUD HP UHODomR D HVVD SHVTXLVD

3URS}H VH DLQGD FRPR SRVVLELOLGDGH GH XPD SHVT

DQiOLVH GR DIDVWDPHQWR GRVY MRYHQV HP UHODomR DR T
SURFHVVR GH IDULQKD RQGH KDYLD SRXFRV H SULQFLSD
URODGR EXVFDQGR HQWHQGHU VXD SHUVSHFWLYD H PRWL

'XUDQWH D SHVTXLVD IRL SRVVtYHO QRWDU R GLVWDQF
MRYHQV DVVLP FRPR IRL UHODWDGD D SUHIHUrQFLD HP GL
PXQLFtSLRYVY SUY[LPRV DR LQYpV GHDILUPDUHP TXHVmMR TXLC
p FRPSOH[D HQYROYHQGR IDWRUHVY FRPR DV TXHVW}HV TXH (
HDLGHQWLILFDomR FRP R TXLORPER GHYLGR DR IDWR GH H)\



UDFLVPR H SUHFRQFHLWR FKHJDQGR D SUIWLFDV GH YLROTC
XPD DPELIJXLGDGH HQWUH D SRVVLELOLGDGH GH GHVFRQWLC
GR *ULOR H D UHWHQomR GRVY MRYHQV DR WUDEDOKR LQW!
GLUHWDPHQWH RV HVWXGRV H R DOFDQFH GRV QRYRV WUDE
WDPEpP R FRQWH[WR GRV MRYHQV TXH EXVFDP HVWXGRYV V
PHUFDGR GH WUDEDOKR H VH GHSDUDP FRP DV GLILFXOGDG
SDUD D FRPXQLGDGH QHJUD 6mR TXHVW}HV TXH SUHFLVDP (
MRYHQV SDUD TXH SRVVDPRV FRPSUHHQGHU PHOKRU D FRP S
XP WRGR SRULVVR SURS}H VH D UHDOL]DomR GH XPD SHVTX
TXHVWmR TXHDIHWD GLYHUVDVY JHUDo}HV GR 4XLORPER GR
KLVWyULD H VDEHUHYV
3DUD R GHVLJQ HP WHUULWYULR SURS}H VH XPD DW

UHVSHLWH R WHPSR HD LQGLYLGXDOLGDGH GRV FRDXWRUH\
PDV FRPR KXPDQRV SRVVLELOLWD XPD PHOKRU DSUR[LPDoO
VHQWLPHQWRV H QHFHVVLGDGHV IRL SULPRUGLDO SDUD D FF
DOpP GH XP SURFHVVR GH DXWRULD FROHWLYR Yr VH FRPR
TXHUHP SUHFLVDP HHVWMR jYRQWDGH FRP DUHDOL]DomR G
UHVSRVWDV IRUHP DILUPDWLYDYVY GHYHP VHU PDQWLGDV HP L
GD SHVTXLVD

(P DOJXQV PRPHQWRV QHVWD SHVTXLVD RFRUUHUDP I
DWUDYHVVDPHQWRY GH TXHVW}HV SHVVRDLVY HGHOLFDGDV
WUDEDOKR SRLV YDL DOpP GDV EDUUHLUDV GD SUHVHUYDoOTI
SHVVRDLVY GRV FRDXWRUHV (VWDV TXHVW}HV VmR SDVVtYH
DVVXQWRYVY GHOLFDGRV H TXH DWUDYHVVDP D SULYDFLGDGH
GHVLIQHUV HLPSDFWDP R SHUFXUVR DVVLP FRPR DIRUPD G
FRDXWRUHYV

9r VH FRPR IXQGDPHQWDO EXVFDU UHIOH[}HV VREUH TX
OLPLWHYVY GD WUDGXomR GDV YLYrQFLDVY GR FDPSR SDUD D SH
SUIWLFDV FRODERUDWLYDYV GHYH VH SRUWDU HP VLWXDo}HV
FRDXWRUHV" &RPSOHPHQWD VH DLQGD FRP D UHIOH[mMR GH T
GHYH HQYROYHU PXGDQoDV QRV SURFHVVRV GH FRPXQLGD((
FDVR DSUHVHQWDGR HP TXH D pH[SHUWLVHY H DV IRUPDYV G|
QHFHVVLGDGHY GRV DWRUHV VRFLDLV 3RUWDQWR FRQVLGHE



SRVVLELOLGDGHV GH DWXDomR GR '"HVLJQ SDUD UHIOHWLU
QHFHVVLGDGH GH DOWHUDO}HV QRV SURFHVVRV Mi H[LVWH(
3buD D DFDGHPLD SURS}H VH WUD]HU D SRVVLELOLGD
DOpP GRFDPSR EXVFDQGR UHIOHWLU VREUH UDoD JrQHUR H
FRQWUD RV UHIOH[RVY GD FRORQLDOLGDGH (QWHQGHU TXH
TXDOLWDWLYD HP WHUULWYULRY TXH HQYROYDP SHVVRDYV
VHMDP FRDXWRUHYVY GD SHVTXLVD H GHIDWR VHVLQWDP UH
TXH D SHVTXLVD WHQKD UHVXOWDGRY VLIQLILFDWLYRYV SDU
DFDGHPLD H RX S~EOLFR H[WHUQR
2 SHUFXUVR GH SHVTXLVDV HVWi GLUHWDPHQWH OLJD(
PXLWDV YH]HV UHIRUoDGDV QR kPELWR DFDGrPLFR 3RU LVV
TXH DV DWXDo}HV QR FDPSR GR 'HVLJQ FRQWLQXHP D DERUG
PHWRGRORJLDYVY SDUWLFLSDWLYDV HQDV FRQVWUXo}HV GH D
TXDOLWDWLYR H SDUWLFLSDWLYR



5()(5C1&,$6

$&267% S$OEHEWR YLYXHPWD RSRUWXQLGDGH SDUD LPDJLQDU R
6mR 3DXOR (OHIDQWH S

$',&+,( &KLPDPDQG®HMMRRRY WRGRV IR @DVADORY &RPSDQKL
GDV /THWUDV S

$/0(,'$ 6LOYLR T™XIH p UDFLVPR HVWAHDRWXRIWIQRQWH /HWUDP

$0$5%/ (ODQH &UIBKWLQBRGR VHUUD GHVFHMHEPR DLRLN Wy ULL
LGHQWLGDGH FXOWXUDO QD FRPXQLGDGH UHPDQHVFHQWH
'LVVHUWDOmR OHVWUDGR HP +LVWyULD 8QLYHUVLGDGH )
&HQWUR GH +XPDQLGDGHV &DPSLQD *UDQGH S

$1$67$66%.,6 =RH 6=%$1,(&., %IiUEDUD &RQYHUVDWLRQ 'LVSE
WUDQVGLVFLSOLQDU\ GHVLJQ DQWKURSRORJIH\DAO@SSURDF
$QWKURSRORJLFIH)S XRMKIUWHVHPHUJHQFH LQWHUYHQWLRQ D
IRQGRQ 1HZ <RUN %ORRPVEXU\ Y S

%$5526 5HMDQH BUIDGLOMR H PRGRYVQ@LRAIDGGRUHYV GD
FRPXQLGDGH GR *ULOR FRPR SURWDJRQLVWD VRFLDO 7UDE
*UDGXDomR HP +LVWyULD 8QLYHUVLGDGH (VWDGXDO GD

%$5526 ODULD (OL]IDEHWK %DUURV GH 6,/9% )IiELR +HEHUW
386626 (GXDUGR .$67583 9LUJtQLD Re&2WBVSGCGR CPpWREER GI
&DUWRJIODDHEPHULrQFLD GD SHVTXLVD H R SODQR FRPXP 3R

%%$6721( 3HWUD 5DoD H UHSUHVHQWDOomR QRHSHQWDPEK W R
JLORVRILD .DCGODJDWRYV 'LVSRQtYHO HP
KWWSV UHYLVWDV XHFH EU LQGH[ SKS NDODJDWRYV DUWLI

%(51%$5',12 &267% -RD]J]H 'HFRORQLDOLGDGH $WOKQWLFR 1F
QHJURV EUDVLOHLURYVY HP EXVFD @R+ XRVALREERIWR KRN L ] RYQW

Q 3

%,67%$*1,12 /XHVLJQ VLVWBRIRRKRHWWDUH OD VRVWHQLELOLWj|
DPELHQWDOH %UD 60ORZ )RRG S

%,67%$*1,12 /XHVYLJQ 6LVWrPLFR XPD DERUGDJHP LQWHUGLYV
LQRYDOMR ORUDHV 'LMRQ .UXFNHQ /LD &DGHUQR GH (VWX
'HVLJQ 6XVWHQWDELOLGDGH ,, %DUEDFHQD 0* (G8(0*

%25*(6 $GpGNVRIQ $SUWHWORDMLRKR EUDVLOHLUR 6mR 3DX
1RPH

%5%$6,/ &RQVWLWX&EBQRWLWXLomR GD 5HS~EOLFD )HGHUDW.L
%UDVtOLD ') 6HQDGR )HGHUDO &HQWUR *UilLFR SiJ
KWWSV Zz7zZ VHQDGR OHJ EU EGVI ELWVWUHDP KDQGOH LG
SGI $FHVVR HP GH PDL GH



%5%$6,/ 'HFUHWR Qf GH GH QRYHREAURFGEBO GD
S5HS~EOLFD )HGHUDW DD RO DYLO GH QRYHPEUR GH

%5%$6,/ &RQVHOKR 1DFLRQDO GH (GXFDomR 'LUHWUL]JHV &X
(GXFDomR (VFRODU 4XLORPEROD QD (GXFDomR %iVLFD 5HYV

GH QRYHPEUR GH '"LiVARDXHIGFULIM O GD 5HS~EOLFD )HGHUD
%UDVLGGH QRYHPEUR GH 6HomR S

&$5'262 5DIDHWLIQ SDUD XP 0XQGR &RVSPHDRI\ 6mR 3DXOR

&81+$ (GJDU 7THRGRUR GD $ LQWHUPLWIQFLD GDV LPDJHQV
SRVVtYHO PHPYULD YLVXDO %RURUR ,HPEHIL2F LEPQGD pD
LPDJHP QD HWQRIWMHLDR 1RPH 6mR 3DXOR

(//2 52'*( 5HQ3IRU TXH QmR FRQYHUVR PDLV FRP SHVVRDYV EL
UDoBOHOR +RUL]RQWH (GLWRUD /HWUDPHQWR S (EF

(6&2% %5 SUWXWRQRPtD \ GIDVHKROL]DFLYQ GH OR FRPXQDO
8QLYHUVLGDG GHO &DXFD 6HOOR (GLWRULDO S

)$5%,$5= -DFNHOLQH 5,33(5 -RVpDYEHUHNLJQLWPWDQGR D PHWRGRORJ
VRE D SHUVSHFWLYD GR /DERUDPWYYLR G H V,IQNH 8 WV [BRED BIIRR H , Q
$QWRQLR / &RHOKR 'HQLWHNXORVH@UIMLFD HP OHWRGRORJLD HP
'"HVLJQ QRV FXUVRV GH SyMIBNV@EROMR 1RYDV ,GHLDV S

)5$1d$ 5RGULJR $/(0 7KDLV 3C*2 .iWLD $ DSOLFDomR GD
VLVWIPLFD QR KPELWR GH XP HPSUHHQGLPHQWR H[LVWHQW
LWHVLIJQ 6LVWIPLFR /RDGLQJ« $ FRQVWUX0omR GH XP PRGHOT
VXVWHQWOYHOXYVHNHQWIiYHQ JORULDQYSROLYV 3

*8(55,(52 ,DUD &RHOKR =LWR 0,1%$<2 ODULD &HFLOLD GH 6F
UHYLVDU DVSHFWRYV pWLFRYV GDV SHVTXLVDV HP FLrQFLDV \
QHFHVVLGDGH GH GLUHWUVYINYV SHWISHEXIGHRDBWD ~GH &ROHWLYCL

*§=0E1 =LWD &DUROLMUIRDSRGrQFLDYV SDUD XP GHVLJQ
7]JHOVBDONLFDV QXP ODERUDWYULR GH GHVLJQ SDUD FULDGIH
'LVVHUWDOomR OHVWUDGR HP 'HVLJQ 8QLYHUVLGDGH )HGH

+22.6 %HROKDUHV QHWIDWLMVH UHSUHVHQWDoOomR 7UDGXomR Gt
%RUJHV 6mR 3DXOR (OHIDQWH S

,1*2/'" 7LP 2Q KXPDQ &RUU+HRXIRYDGHRFMWKH 5R\DO $QWKURS
L QVWLWXWH

,1*2/" 7LRVWDU YH@RDLRY VREUH PRYLPHQWR FRQKHFLPHQ
6mR 3DXOR 9R]HV

, 12/ 7LRDNLQFQWKURSRORJ\ DUFKDHRORJ\ DUWDQG DUF
1HZ <RUN S5RXWOHGJH

.$67583 9LUJtQLD 3%$6626 (GXDUGR &DUWRJUDIDU p WUDoOoIL
JUDFWIDHOYLVWD GH 3VLFRORJLD 5LR GH -DQHLUR Y Q



.58&.(1 /LHVLIQ H 7THUYDWWRILRDoOomMR GH LGHQWLGDGHV H S
* (G 6mMR 3DXOR 6WXGLR 1REHO S

/,08 *XLOKHUPH $PVWHUGDP &RUUHLD $=(9('2 6pUJLR /XL]
THUULWRULDOLGDGH H 3UIWLFDV &XOWHXYDRIVWOR 4XLORPER
*HR6HUWBHMJHR &)3 8)&* YRO Q &DPSLQD *UDQGH + 3

0$/'21%$'2 7255(6 1 6REUH OD GHFRORQLDOLGDGH GHO VHU
GHVDUUROOR GH XQ FRQFHSWR ,Q &%$6752 *20(= (& *526)2
JLUR GHFRORQLDO UHIOH[LRQHV SDUD XQD GLYHUVLGDG H
FDSLWDOLVPRARORWDO6LJOR GHO +RPEUH (GLWRUHV 8QLYH
, QVWLWXWR GH (VWXGLRV 6RFLDOHV &RQWHPSRUIQHRV 3R
, QVWLWXWR 3HQVDU 3

0$1=,1, (JHRVLJQ TXDQGR WRGRV IRPHPLGWWIRI®X0omR DR GHYV
SDUD LQRYDomR VRFLDO 6mR /HRSROGR (GLWRUD 8QLVLQF

0$5$&$-E ODULD 6DORPp /RSHV 52'5,*8(6 0ODULD GH )iWLPD
&RPXQLGDGH TXLORPEROD *ULOR 3DUDtED 1DUUDWLYD VR
GD WHUULWR DGO IUGRVH, PERIREOHLURK -RmR 3HVVRD 3

0$5$&$-E ODULD 6DORPp /RSHV 52'5,*8(6 ODULD GH )iWLPD
7JHUULWRULDOLGDGH H LGHQWLGDGH GD FRPXQLGDGH TXLO
PDUFR OHJDO H UHVLVWr®EDD WV BRSRQAO¥YRHQAWUR GH *HyJU|
GH $PpULFD /DWLQINSRQtYHO HP

KWWS REVHUYDWRULRJHRJUDILFRDPHULFDODWLQD RUJ P]
*HRJUDILDFXOWXUDO SGI $FHVVR HP M X O

0,*12/2 :DOWHWWYULDV ORFDLV SUFROHRWQRD JIOREGHYVVDEHU
VXEDOWHUQRY H SHQVDPHQWR OLPLQDU %HOR +RUL]JRQWH

025%(6 'LMR@E@HEBLVH GR GHVLJQHEBWWYWH @ HAHHWMRH H PHVWLo0oDJ
(GLWRUD (GJDUG %OXFKHU

12521+$ 5DTXHO &$0326 $OLFH &$0$5% /DULVVD &DUWRJ

LQWHUFKPELRY GH VDEHUHV FRP JUXSRV DUWHVDQDLV GD ¢

$OFKQWDBDLMQGR R &RQJUHVVR 3HVTXLVD H 'HVHQYROYLI
6mR 3DXOR %OXFKHU 3

12521+%$ 5DTXHO 2 GHVLJQHU RUJKQLFR UHIOH[}HV VREUH

FRQKHFLPHQWR HQWUH GHVLJQHUV H ORKFRILINMGWWHP ,WDPL

SURMHWSXHDL'VXLVDYVY HP GHVLIQ H VXVWHQWDELOLGDGH QR %
3

12521+%$ 5DTXHO 'R FHQWUR DR PHLR XP QRYR OXJDU SDU
$QDLV GR 3"

2/,9(,5$ 0ODULDQD 6DSQMEHIDNGEDGH GD DWLYLGDGH DUWHVE
UHODomR FRP D SURGX0omR HP FRXUR G WHRRS B 0D R/ LYV
HP '"HVLJQ 8QLYHUVLGDGH HGHUDO GH &DPSLQD *UDQGH



3$6626 (GXDUGR .$67583 9LUJtQLD Ra&2BYVSGR CPpWRIR GI
&DUWRJISGBMDXLVD LQWHUYDOomR H SURGXomR GH VXEMHWLY

386626 (GXDUGR .$67583 9LUJtQLD Re&IWBVSGR CPpWREER GI
&DUWRJDDHLEPHULIrQFLD GD SHVTXLVD H R SODQR FRPXP 3R

3$752&E1,2 * 'HVLJQ H 'HVHQYROYLPHQWR DQRV GHSRL\
'HVLJQ H RV SDtVHV HP GHVB GLPOYMPLHFQWRWUH R GHVLJIQ
QHFHVVLGDGH H R GHVLJQ SDUD R GHVHQYROYLPHQWR 6m|

3¢*2 .iwLD 2/,9(,5%$ 3DXOR 'HVLJQ 6LVWrPLFR UHODO}HV
H DPELHQWH QR KPELWR GODNWDWWHIGAF FHVLOQ, ®HVHDUFK -RX
SLR *UDQGH GR 6XO 3

3,1. 6DURKQJ YLVXDO HWK@RJIJHUVSRHGLD DQG UHSUHVHQWL
UHVHDUFK 6DJH /RQGRQ

3257(/$ S5DLDSRUUHVSRQGrQFLDV SRU PHLR GH IHUUDPHQWI
DUWHVDQDWR H HPSRGHUDPHQWR RX DSULVLRQDPHQWR"
'HVLIJQ 8QLYHUVLGDGH )HGHUDO GR ODUDQKmMR 6mR /XtV

32==$1%$ /DXUD 3LVWD GD )RUPDomR ,Q 3$6626 (GXDUGR
(6&266,% /LOIIDMMDY GR PpWRGR GD BPSHWRJQBLDDGD SHVTX
R SODQR FRPXP 3RUWR $OHJUH 6XOLQD

48,-$12 $QLEDO &RORQLDOLGDGH GR SRGHU H¥URFHQWUL
FRORQLDOLGDGH GR VDEHU HXURFHQBLYWPHRFW EYDYFLDV \
ODWLQR DPHULFDQDV &/$&62 &RQVHMR /DWLQRDPHULFDQF
%XHQRV $LUHV 3

5, %(,52 'MDPHDOOHQR 0DQXDO $QMRIBDIORWORPSDQKLD GD\
/IHWUDYV S

52&+$ ODULVD /RSHV GD H $*8,$5 .DWLD )DULD GH 3HVTXL'
SURGX0mR GH QRWBINVARD OEVHEF SUFRRO>RQDLQHH®D

6$'( &KULVWLDQ )(55%$= *XVWDYR 52&+$ -HUXVD 3LVWD G
3$6626 (GXDUGR .$67583 9LUJtQLD 86&2%BYSGR PpW@RIER Gl
&DUWRJDDHL®HULIQFLD GD SHVTXLVD H R SODQR FRPXP 3Rl

6$1726 $IXLQDOGRGIFMOWHORRIGR OpWRGR BH. BHYOXDV D
SyV JUDGXDQGRYV HP GHVLJQ H iUHDV DILQV &XULWLED ,Q\

651726 $QW{QLR WRRCRQERD/OmMR TXRGFFRPERWLIQLILFDGRYV
,1&7, 81% %UDVtOLD S

6$1726 .DULQH 5,%(,52 0DUD 48(,52*$ 'DQO\QH 6,/9% ,YL
)(55(,5%$ 6RQLD 2 XVR GH WULDQJXODomR P~OWLSOD FRPR
XP HVWXGR TXDIULWW D IBMRQFLD 6D~GH &RGRWLWHO HP

KWWSV ZZZ VFLHOR EU M FVF D NYU ' 4 YV<MU)*/1SUSWWG6



6$1726 :DOtVVRQ $GD'REFHWMERI GRY LPDWHULDLY j FRQFHSoON
DUWHIDW®VHWQRJUDILD GR GHVLJQ YHUQDFXODU HP XP TXL
'LVVHUWDOmMR OHVWUDGR HP 'HVLJQ 8QLYHUVLGDGH )HGH
&DPSLQD *UDQGH

6,/9$ -XOLD 7THOHV GD )$5%,$5% SHWVFNH O DQHH SHRIDPHQWDO ¢
GHVHQYROYLPHQWR GH WpFQLFDV HP KDUPRQLD FRP R PHL
VRFLBOR GH -DQHLUR S 7HVH GH GRXWRUDGR 'HSDU
'HVLIQ 3RQWLItFLD 8QLYHUVLGDGH &DWyYyOLFD GR 5LR GH -

6286% )HUGLQDOHGLOQYOBR 3URFHVVR\XBBH DIQVOLYH GR XVR G
IHUUDPHQWDY HP FDPSR ORQRJUDILD *UDGXDomR HP 'HVL.
GR ODUDQKMmMR 6mR /XtV

63,18==, &OKH PHWKRGRORJ\ RI SDUWIBRIFSBHWRURGHAMEKQLF
&RPPXQLFDWLRQ 3

6=%1,(&., %DUEDUD 'HVLJQ DQWURSRIDJLD Vy PH LQWHUHYV
SRLpVIOIVYWHUyYL Y Q 3

=$33(/,1, 0 % )(8(56&+h77( 6 * 2 862 '$ 75,$1*8/$d-2 1%
3(648,6% &,(17E),&%$ %5%$6,/(,5% (0 $'0,1,BBBHOLVWUDoOomR
(QVLQR ( 3BHVTXLVD 3

(576&+ - 9 602/.% $ / % &RQWLQXDQGR R GLIiORJR 9\JR
IRWPDQ ,Q 'DQLHOVIRRWVANIIJHP BRARVVXSRVWRV H GHVGREUL
&DPSLQDV 3DSLUXV S
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UNIVERSIDADE FEDERAL DE CAMPINA GRANDE
Centro de Ciéncias ¢ Teenologia

Unidade Académica de Design
W Programa de Pés-Graduagdo em Design
Mestrado em Design
AUTORIZACAO DA INSTITUICAO

Eu, Prof. Dr. Itamar Ferreira da Silva, Coordenador do Programa de Pés-Graduagdo em Design da
Universidade Federal de Campina Grande, tendo lido e estando de acordo com a metodologia
proposta, autorizo o desenvolvimento da pesquisa intitulada APREENSAO DE SABERES POR
MEIO DE FERRAMENTAS DE DESIGN: percurso cartografico para registro da histdria, cultura e
saberes do Quilombo Grilo que sera realizada pela pesquisadora coordenadora Profa. Dra Julia

Teles da Silva e orientanda Alice Campos Silva.
Destaco que é de responsabilidade do pesquisador a realizagdo de todo e qualquer procedimento
metodoldgico, bem como o cumprimento da Resolugdo 466/12, sendo necessario, apds o término

da pesquisa, o encaminhamento de uma copia para a instituigdo.

Campina Grande, 4 de cutubro de 2021.

Prof. Dr. Itamar Ferreira da Silva
Coordenador da Pos-Graduacdo em Design
CCT/UFCG
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UNIVERSIDADE FEDERAL DE CAMPINA GRANDE
Centro de Cigncian ¢ Teonologia

Unidade Académica de Design
V Programa de Pos-Grodvagdo em Design

Mestrado em Design

AUTORIZACAO DA INSTITUICAO

Eu, EDUARDy GRACIGMS0D TENSRIO , representante da

Comunidade Quilombola Grilo, tendo lido e estando de acordo com a metodologia proposta,

autorizo o desenvolvimento da pesquisa intitulada APREENSAQ DE SABERES POR MEIO DE
FERRAMENTAS DE DESIGN: percurso cartografico para registro da historia, cultura e saberes do

Quilombo Grilo que sera realizada pela pesquisadora coordenadora Profa. Dra Julia Teles da Silva e

orientanda Alice Campos Silva.

Destaco que é de responsabilidade do pesquisador a realizagdo de todo e qualquer procedimento
metodoldgico, bem como o cumprimento da Resolugio 466/12, sendo necessario, apds o término

da pesquisa, o encaminhamento de uma cdpia para a instituigdo.

Campina Grande, 28 _ -de outubro de 2021.

bedunsce —ferattinmn —Laninio--

Representante da Comunidade Quilombola Grilo
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UNIVERSIDADE FEDERAL DE CAMPINA GRANDE
Centro de Ciéncias e Tecnologia

Unidade Académica de Design
W Programa de Pos-Graduagio em Design
Mestrado em Design
TERMO DE COMPROMISSO DO(S) PESQUISADOR(ES)

Por este termo de responsabilidade, nos abaixo—assinados, Julia Teles da Silva e
Alice Campos Silva respectivamente, da pesquisa intitulada “APREENSAQ DE
SABERES POR MEIO DE FERRAMENTAS DE DESIGN: percurso cartografico para
registro da historia, cultura e saberes do Quilombo Grilo™, agsumimos cumprir fielmente
as diretrizes regulamentadoras emanadas da Resolugio n° 466, de 12 de Dezembro de
2012 do Conselho Nacional de Satde/ MS e suas Complementares, homologada nos
termos do Decreto de delegacio de competéncias de 12 de novembro de 1991, visando
assegurar os direitos e deveres que dizem respeito & comunidade cientifica, ao (s) sujeito
(s) da pesquisa e ao Estado.

Reafirmamos, outros sim, nossa responsabilidade indelegdvel e intransferivel,
mantendo em arquivo todas as informagdes inerentes a presente pesquisa, respeitando a
confidencialidade e sigilo das fichas correspondentes a cada sujeito incluido na
pesquisa, por um periodo de 5 (cinco) anos apos o término desta.

Apresentaremos sempre que solicitado pelas instincias envolvidas no presente
estudo, relatorio sobre o andamento da mesma, assumindo o compromisso de:

- Preservar a privacidade dos participantes da pesquisa cujos dados serdo
coletados;

- Assegurar que as informagBes serfio utilizadas tUnica e exclusivamente para a
execucdo do projeto em questdo;

- Assegurar que os beneficios resultantes do projeto retornem aos participantes da
pesquisa, seja em termos de retorno social, acesso aos procedimentos, produtos
ou agentes da pesquisa;

- Assegurar que as informagdes somente serdo divulgadas de forma andénima. nio
sendo usadas iniciais ou quaisquer outras indicages que possam identificar o
sujeito da pesquisa;

- Assegurar que os resultados da pesquisa serfio encaminhados para a publicagéo,

com os devidos créditos aos autores.

7(502 '( &203520,662 '26 3(648,6%$'25(6




UNIVERSIDADE FEDERAL DE CAMPINA GRANDE
Centro de Ciéncias e Tecnologia

Unidade Académica de Design
Programa de Pos-Graduagio em Design
Mestrado em Design

Em cumprimento 4s normas regulamentadoras. declaramos que a coleta de
dados do referido projeto ndo foi iniciada e que somente apds a aprovacido do projeto de
pesquisa pelo Comité de Itica em Pesquisa com Seres Humanos, do Hospital
Universitario  Alcides Carneiro da Universidade Federal de Campina Grande

(CEPUFCG), os dados serdo coletados.

Campina Grande, 1 de outubro de 2021.

Tudic, Tulen doo Sla
Prof® Dra. Julia Teles da Silva
Orientadora

Alice Cambos Silva
Orientanda
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PARECER CONSUBSTANCIADO DO CEP
DADOS DO PROJETO DE PESQUISA

Titulo da Pesquisa: APREENSAC DE SABERES POR MEIQ DE FERRAMENTAS DE DESIGN: percurso
cartogréfico para registro da histéria, cultura e saberes do Quilombo Grilo

Pesquisador; ALICE CAMPQOS SILVA

Area Tematica:

Versdo: 2

CAAE: 52975021.3.0000.5182

Instituicdo Proponente: Centro de Ciéncias e Tecnologia

Patrocinador Principal: Capes Coordenagdo Aperf Pessoal Nivel Superior

DADOS DO PARECER

Numero do Parecer: 5.155.930

Apresentacédo do Projeto:

De acordo com o pesquisador desde o fim do século XX, foi possivel observar autores e estudiosos que
questionaram a forma de atuagéo do design e o lugar do profissional em projetos e pesquisas, buscando
uma perspectiva mais humanistica. Destas reflexdes e questionamentos surgiram diversos vieses para o
design, dentre eles a atuagéo do design para a valorizagéo territorial, desprendendo-se da visdo capitalista e
industrial em que surgiu e valorizando a atividade manual e conhecimentos empiricos. Percebeu-se o design
para além da resolugao de problemas, mas na perspectiva da mediagdo de processos, ouvindo e inserindo
os atores sociais nos processos e construcdo dos objetivos. O presente trabalho de mestrado & uma
investigacdo acerca da atuagéo da designer em comunidades tradicionais, analisando os impactos
percebidos pelos atores sociais na atuagédo da designer mediando um processo de registro da histéria,
cultura e saberes do Quilombo Grilo. Intersecciona-se-a areas do design e antropclogia apropriandose de
abordagens qualitativas e da interdisciplinaridade e dinamicidade do design para responder a questéo:
Quais os impactos da atuagao do designer enquanto mediador de processos em comunidades fradicionais
quilombolas visando dar voz e registrar a historia, cultura e saberes do local? Para isso, utilizar-se-a a
cartografia como percurso projetual e da perspectiva do designer como mediador como filosofia de projeto,
visando ainda ter uma abordagem decolonial e antirracista. As

Endereco: Rua: Dr. Carlos Chagas, s/n

Bairro: Séo José CEP: 58.107-670
UF: PB Municipio: CAMPINA GRANDE
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Continuagdo do Parecer. 5,155.930

etapas da pesquisa consistem em uma etapa etnografica, com observagéo participativa aliado a uma
entrevista semiestruturada, em seguida uso de ferramentas do design participativo aliado ao design
sistémico para frocas e construgéo dos elementos e informagdes do registro e, por fim, a analise da
pesquisa por meio da triangulacdo de informacdes para percepgéo dos impactos percebidos e da
efetividade da atuagd@o da designer visando mediar sem intervir.

Objetivo da Pesquisa:

O pesquisador elenca como objetivos:

Objetivo Primario:

Analisar os impactos e a efetividade na atuacéo da designer como mediadora de processos em
comunidades tradicionais quilombolas, em especifico o quilombo Grilo, para construgao gréfica da historia,
cultura e saberes.

Objetivo Secundario:

- Mapear praticas de design que visem a decolonialidade, interacéo e colaboragdo como filosofias do
percurso de pesquisa;

- Compreender as vivéncias, experiéncias, percursos e lutas que compdem a histéria, cultura, saberes e
praticas do quilombo;

- Estruturar imers@o em campo com base em ferramentas de design com uso de imagens que busque
acionar dialogos e praticas colaborativas entre a pesquisadora e atores saciais com utilizacao de recursos
para registro da histéria, cultura e saberes do local;

- Analisar como a atuagdo do designer como mediador de processos é realizada e percebida pelos atores
sociais

- ldentificar o impacto da atuagéo do designer no territério para construgdo do registro da histéria, cultura e
saberes pela perspectiva dos atores sociais.

Avaliagdc dos Riscos e Beneficios:

O pesquisador elenca coma riscos e beneficios:

Riscos:

De acordo com a Resolugao 466/12 do Conselho Nacional de Saude, toda pesquisa que envolve seres
humanos de forma direta ou indireta pode apresentar riscos imediatos ou tardios aos
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voluntarios. No caso desta pesquisa, 0s iscos aos quais 0s atores sociais podem estar expostos tangem a
exposigao ou constrangimento no momento da imersdo em campo. Os atores sociais podem sentir-se
intimidados ou consirangidos no momento da interacdo com a designer. Para minimizar este risco,
considera-se a abordagem de metodologias que permitem a adaptagdo conforme necessidades e realidades
dos atores sociais. Ainda reitera-se que os mesmos podem desistir da participagao do percurso da pesquisa
em qualquer momento sem quaisquer danos ou prejuizos. Devido ainda a pesquisa seguir metodologias que
adaptam-se ao contexto dos cocriadores, abordando seu habitat natural e praticas cofidianas, consideram-
se infimas as possibilidades de danos, lesdes ou riscos corporais ou que envolvam a salde dos mesmos.
Mesmo que a possibilidade de qualquer risco seja minima, caso ocorra algum dano néo previsivel
decomrente da pesquisa, a pesquisadora se compromele a dar suporte aos atores sociais para sanar o dano
ocorrido. Considera-se ainda possiveis riscos relalivos ao virus da COVID-18 durante a pesquisa em campo.
WMesmo sendo considerado um risco ndo téo grande devido a vacinacdo, baixa na taxa de transmissao do
virus e constantes melhorias relativas @ pandemia, serdo consideradas algumas medidas para que possa
minimizar ainda mais este risco. Para isso, serdo seguidos os protocolos e recomendagdes da OMS
{Organizacdo Mundial de Satde), como uso de méascaras, alcool em gel, evitar aglomeracdes de pessoas e
distanciamento entre os participantes da pesquisa. Reitera-se ainda a realizacdo da atividade em campo
extenso e aberto, com grande circulagéo de ar e o compromisso da pesquisadora de manter os cuidados
nao somente durante a pesquisa de campo, mas também em sua vida pessoal. Por fim, enfatizase o
compromisso da pesquisadora em arcar com todo e qualquer dano decorrente da pesquisa, assim como a
possibilidade de desisténcia dos atores sociais de participarem da pesquisa em qualquer momento sem
gerar qualquer prejuizo ao mesmo

Beneficios:

Espera-se que a pesquisa conlribua para reflexdes e desenvolvimentos de pesquisas e projetos na érea do
Design, Metodologias participativas e decoloniais e Comunidades Tradicionais Quilombolas. Espera-se
ainda que esse esiudo favoreca a disseminacéo dos saberes e valores dos atores sociais e 0 conhecimento
e reconhecimento da histéria, cultura e saberes do Quilombo Grilo, tanto do ponto de vista interno, pelos
proprios moradores da comunidade, quanto do ponto de vista externo, por visitantes, turistas e publico em
geral que possa ter acesso & pesquisa e @ representacgdo grafica de seu percurso.

Endereco: Rua: Dr. Carlos Chagas, s/n

Bairro: SéoJosé CEP: 58.107-670

UF: PB Municipio: CAMPINA GRANDE

Telefone: (83)2101-5545 Fax: (83)2101-3523 E-mail: cep@huac.ufcg.edubr

Pégina 03 de 05










$3C1",&( 9 &%$7(*25,=%$d-2 '26 ',6&85626

&$7(*25,=%$d-2 '26 ',6&85626

52d$'2 '/RQD 3DTXLQKD 6H HX SXGHVVH HX
SUD FRPHU H DLQGD JDQKDU XP W
SRXFR DLQGD WHP DV FKXYDV Qmi
TXDVH QDGD +RMH Wi DVVLP YLX""
SUD SODQWDU QDGD $ JHQWH ERW
SHOR PHURFOXGtRHDXLOR 3LRU TX
GHL[R GH SODQWDU QXQFD ( HVVH
Vy WHP R PLOKR 7LYH TXH FRPSUD
WDUGH WRGL@KPH YBRRP S UHSIKWI X
OHYDU HX GLJR *OHYD OHYD OHY

$OLFH %e« ( TXHP PDLV YDL SUR U
VHQKRU 'RQD 3DTXLQKD H GRQD
SHVVRDO GDTXL VHXV ILOKRV« 1m
PXLWR QmR«’

BHXOLDV e« (GXDUGR jV YH]HV YDI
PHX« ODV WHP XQV TXH WDPEpP Qi
GDTXL PHVPR GHVVD UHJLmMR Vy
3DTXLQKD H FXPDGH /RXUGHV PHV

$OLFH 3$ IDJHQGD p FRPR VH IRVVH
SODQWDomR" 3UD WRGR PXQGR FX
VHX VHWRU H D IDJHQGD p GH WRG
(OLDV *1mR D ID]JHQGD p GH WRGR
WHUULWYULR DTXL SRU HQTXDQW
$OLFH 3( QD KRUD GH SODQWDU" &
(OLDV *$t QD KRUD GH SODQWDU HO
YRX VHSDUDU R PHX FDGD XP VHSD
WHP« QLQJXpP p GRQR GDTXLOR D
$OLFH 36LP«’




(OEDV 3$t QR DQR TXH YHP VH R RX
3RU H[HPSOR HX ERWR PHX URODG
TXH DTXL p PHX UR0ODGR Dt HX ERYV,
XPD RXWUD SHVVRD TXLVHU ERWD
YHP ERWD 1mR WHP« &RPR GL] D W
3RU HQTXDQWR QmR WHP GRQR

‘RQD 3DTXLQKD (X PHVPD W{ DFK
LOQYHUQR HVVH DQR IRU JUDQGH R
EDUUHLUD Wi FKHLD GYfiJXD«
$OLFH ( YRFrV WrP FRVWXPH GH S
‘RQD 3DTXLQKD -HULPXP TXLDER
FKXFKX]JLQKR p« FDEDoOoR MLOy WX
PDLVY DLQGD WHP RXWUR TXH HX S¢
SODQWHL D SULPHLUD VHPHQWH H
$OLFH 7RGR PXQGR SODQWD DV PH
‘RQD 3DTXLQKD 1mR (VVHV TXHP §
H X

6HX (OLDV (X ILFR PDLVY QR VHWRU
HVVDV FRLVDV DVVLP (X QmR WHQK
QmR SRUTXH MXVWDPHQWH «

‘RQD 3DTXLQKD e PXLWR WUDEDOK
6HX (OLDV 1mR p PXLWR WUDEDOK
‘RQD 3DTXLQKD ( D iJXD« 1mR DG
QmR

$OLFH e YHUGDGH 0DV DTXL YRFr\
WDPEpP Qp"

6HX (OLDV e $ PDQGLRFD

‘RQD 3DTXLQKD 6LP DPDQGLRFDY
SUy[LPD VHPDQD VH "HXV TXLVHU
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BHXNOLDY e pVy TXHDVVLP QHQK
GD FRPXQLGDGH QmR SRGH TXH Wi
TXH QmR Wi GHQWUR GR TXLORPER
SUD WUDEDOKDU Oi VDEH"

$OLFH 9RFrvV QmR SRGHP ERWDU (
WUDEDOKDU DTXL QR URoODGR"
BHXNOILDY 1mR QmR SRGH QmR (O}
GHVDSURSULDGR SRUTXH DLQGD
SURSULHWIULR

$OLFH $t DQWHV YRFrv WUDEDOKD
BHX(GLDY e D JHQWH WUDEDOKD
WUDEDOKDYD H WLQKD PXLWR HVV,
EHP XQV TXLQJ]H QD pSRFD Qp"




'RQD 3DTXLQKD e p
BHX (OLDV (VVHV IRUDP FRPR HX (
,1&5$ WLURX Qp" 4XH IRL GHVDSUR
QmR SRGLD ILFDU QR PHLR GR 4XLC
p" ODV D JHQWH DQWHV Mi WUDED
WUDEDOKDYD PDV Vy TXH GHSRLV ]
Vy D JHQWH SRGLD ILFDU SRUTXH H
DV WHUUDV GR TXLORPER

$OLFH (QWmMR R URODGR QR LQtFL
DLQGD FRQVLGHUDGD GH RXWURYV
BEXNOLDY e«+RMH HOH QmR p GH St
SUD WUDEDOKDU QmR

'RQD 3DTXLQKD ( HUD GLItFLO SD
URODGR YLX" 3RUTXH HUD FKHJDU
GLItFLO GHPDLV (UD WRGR PXQGR ¢
URODGR

7RGRV IDODQGR MXQWRV iXGLR I
BHX(OLDYV (X FRPR VRX DWUHYLGR
FRP R FDUD ULVRV e XPDV FRQYHU
FDUD GLVVH TXH LD SUD Oi SRUT)
SDJDU HX GLJR HX YRX Oi VDEHU ¢
LQDXGtYHO LD PDQGDU PH PDWDU
p DJRUD $tHX IXL Oi HuQDGD UDSTE
R TXH p PDV YRFr GLVVH iXGLR L

‘RQD SDTXLQKD e«
GHV $TXHOH QmR PDWQLQ

ODWD QHP HOH TXH Mi Wi PRUWR
'ROD 3DTXLQKD ( TXDQGR D JHQWH
WLQKD QmR WLQKD SUD JHQWH Qn
JHQWH WHU URODGR SRUTXH R SRY
SHJDUDP RV URODGRV WXGLQKR ER
$ JHOWH QXQFD WUDEDOKRX HP UR
JUDQGH R FDPSR TXH HUD SUD WU
IRJR H Dt DJHQWH FRUULD ORJR SD
IUHQWH SUD SRGHU SHJDU R URO0D
BHX (GLDV (DTXHOHV FDUD HOHYV
WX VDEH R MHLWR FRPRp Qp" 1mR Y
VDEH TXH R ULFR HOH QmR YDL VH D
MHLWR GH QyV (OH YDL SURFXUDU
WDPDQKR GHOH $t TXH HOH ID]LI
FDPDUDGDV TXH HOHV WLQKDP XP ¢
ERL WLQKD XPD FRLVD HOHV SHJD
GDYD SDUD HOHV H D JHQWH«
$OLFH 2V TXH WLYHUDP WRGR R WU
ILFDYD Vy FRP D iUHD UXLP

'RQD 3DTXLQKD (UD (UD (D JHQWHI
GH FRQWHQWH




BHXNG LDV (X HUD SHTXHQLQLQKR
SUD DMXGDU
'RQD 8DTXLQKD (UD SHGUD GHPDL
HUD
BHXOLDY (X MXQWDYD DV SHGUDYV
DUUXPDU XP GLQKHLULQKR D PDLV
HOH WUDEDOKDYD QmR GDYD SUD S
HX Vy ID]JLD FRP PHX SDL (OH QmR
QHQKXP SRUTXH RV RXWURV HOH
GRV PRUDGRU TXH HX WHQKR DTXL
DVFHQomR p YRFrf SRUTXH iL HUD
JRVWDYD ID]JHU SHJDU QR Sp GRV
QHP D JHQWH PHVPR WLQKD GLUHLW
FRLVD GHOH DYH PDULD GR FpX SC
HOH FKHJRX DOL QDTXHOH VtWLR T
WLQKD EDQDQD FRFR GH WXGR WL
WUDEDOKDYD PDLV HOH 3DTXLQKD
Mi HUD QDVFLGD DLQGD HUD SHTX
'‘ROD 3DTXLQKD 1mR DOFDQFHL Qm
BHX (OLDV $t HOH FKHJDYD DVVLP
FDFKR GH EDQDQD PDGXUD SRUTX
DVVLP VDEH Dt FRPHQGR DV EDQD
YHQGR DTXL ROKDY HOH OHYDYD [
YHQGR Dt ROKD TXDQGR YRFr SDV
R ROKR IDoR TXH QmR WmR YHQGR
'ROD 3DTXLQKD (DIRPH" (DIRPH T)
IRPH HUD JUDQGH DLQGD DOFDQF
BHXN(OGLDY 0DV VH PH[HVVH OHYD)
$OLFH (UD SODQWDomR GR WUDED
QmR SRGLD PH[HU"
BHXNOLDY (UD 3RUTXH VH QMR OH)
GDYD XPD SLVDH VHR KRPHP VRXEH
FDVR WULVWH
'RQD 3DTXLQKD $ IRPH HUD JUDQG
DOFDQFHL DLQGD 1mR HUD IRPH J
PDV HUD SDUWLU XP WLTXLQKR SU
BHX(GLDY (VVD KLVWyYULD GH
GHVDSURSULDGD SUD &RPXQLGDG
JHQWH IRL XP QmR YDPRV IDODU T
DVVLP PDV SUD JHQWH IRL XPD
HQULTXHFLPHQWR SRVVR GL]HU DV
SRUTXH SHOD VLWXDomR TXH D JHQ
HOD TXH p D PDLV YHOKD VDEH G
SDVVRX Dt«

GHV 3DL WUDEDOKDYD
WLQKD D VH[WD HR VIEDGR SUD WU
PSRFD TXH PmH
BHXIOLDY 7X QmR WH OHPEUD TX
FRLVD SUD WUiIV« (X DLQGD PH OHHF




HOH QmR WUDEDOKDYD QR ViEDGR
VIEDGR HOH DLQGD WLQKD TXH LU
6HUUD 5HGRQGD

GHV e (P 6HUUD 5HGRQ(
iXGLR LQDXGtYHO
BHXOLDY 'HSRLV TXH HOH FKHJDY
H SRXFD HUD TXH HOH LD MXQWDU
QR URODGR
$OLFH ( HOH UHFHELD SDJDPHQWH
'RQD 3DTXLQKD (UD TXDVH« QDGD

ERGBDMRN GHY 30DQWDU URoD QD W

p TXH 'HXV SURWHMD ODQRHO %L
SODQWDU FDGr TXH HOH GDYD SUD
QD WHUUD GRV RXWURV H PRUDYD
FDWLYR

'ROD 3DTXLQKD (X DLQGD PH OHPEV
WXGR FLQFR DQRV VHLV DQRV \
GRUPLQGR WXGR QD SDOKD GH FRH
IRPH GH FmR

6HX (OLDV (OH QmR SRGLD QHP H(
6H DSDUHFHU XPD FRPR HX GLV
YLILQKRV TXH WLQKD XPD WHUULQ
XP QmR WUDEDOKDYD D ODGR GHO
HUD FRPSDGUH GHOH VH D SHVVRD
H[HPSOR XP FDPDUDGD GDTXHOH F
SDUD WUDEDOKDU SDUD SDJDU XP
FRQVXOWDU FRP HOH SULPHLUR SUI
Dt YDL PDV VH HOH GLVVHVVH QmR
HUD HVFUDYR ODV R FDUD FKHJD\
GHOH Qp" 3&RPSDGH PH Gi XP WUD
KRMH IDJHU Oi PHX URoODGR TXH H
IDJHU WXGLQKR"~ Dt VH HOH GLV
WUDEDOKDGRU WLQKD TXH LU PDV
$OLFH 3UDWLFDPHQWH WUDEDOKR
6HX (OLDV e )D]J]LD WXGR TXH HOH
*JGHV 6HU JRYHUQDGR SH
6HX (OLDV 7HP R SLRU GD KLVWyU
LUPMR PDLV YHOKR HUD 9LWRULQ
WDYD FRP DQRV QD pSRFD Dt HOH
FKHJRX Oi RQGH HVWDYDP FRQYH
PRUDGRU FRQYHUVDQGR GLVVH p
PHQLQR Mi WUDEDOKD Qp" -i Wi ERF
GH WX ERWDU HOH SDUD WUDEDOK
PDLV YRFrV DTXL TXH HX TXH HX SI
TXH HX SDJR D YRFrV SDJR D HOFH
WHPSR DWp TXH SDL GLVVH pWi M
WUDEDOKDU DWp RV VHWH GLDV V




PHX ILOKR FRP GH]JHVVHLV DQRV YR
QmRY DK DtHOH SHJRX XP DU )RL

SRGHFULDUDVVLP QmRY u1mR W{ F
TXHUR TXH HOH WUDEDOKH TXH H
IDJHQGR FRP R VHQKRU SRUTXH HC
HX WHQKR REULJDomR PDV HOH Qi
QmR *RVWRX GH MHLWR QHQKXP S
FDUD GHOH HOHQmMR JRVWRX QDR

VH IRVVH XP GHVID]JLPHQWR GHOH

JRL SHUFHELGR FHUWR GHVFRQIRUWR Gpl
TXHP PDLV WHP WUDXPDV FRP SHVVRDV

TXDQGR F@DRE6PD 3DTXLQKD 0DV Vy
PSRFD RVLQYHUQRV HUD ERP GHPD
QDTXHOD JURWD TXHHX WDYD KRMH
YRFr SODQWDYD GDYD GH PXLWR

SRGLD ERWDU PXLWR URoODGR QmR
QmR KRMH p GLIHUHQWH SRU FDX

3/$17%$d-2 '( $/*2'-2

6HX (OLDV $L D JHQWH S}H DVVLP
FDUUHLUDV 8PD GXDV WUrVvV TX
PXGDPRV $t DTXL ERWDYD« XPD G]
GXDV GH IHLMmR $t GDTXL SUD IUH
PXGDQGR $TXHOD PXGDQoD p SUD
SUHMXGLFDU R DOJRGmMR $t YHP
IHLMmMR H QR PLOKR PDV WDPEpPP Q
PLOKR QHP R IHLMmR”~

$OLFH $t SHUGH" 2 IHLMmR H R PL
6HX (OLDV 1mR QmR SHUGH QmR
PDWD WXGR QmR 'i XPD ODJDUWLQ}
FRPH WXGR QmR e Vy SUD SURWHJH
DOJRGmMR TXH D ODJDUWD YDL TXHU
GHLQVHWR YDL TXHUHU SUHMXGLH
ELFKR FKDPDGR ELFXGR TXH HOH |
QmR WHP PDLV DFDERX DTXL Qp"(
HIHPSOR R ELFXGR DWDFDU H DWD
YHP HILFDP SRUH[HPSOR QDTXHOD




IHLMmMR H R PLOKR (OH SODQWD F
FDUUHLUDV GH DOJRGmMR GXDV GH
0DV DR UHGRUGR DOJRGMR WRGLQK
FRQWRUQR DWp FKHJDU QD ODY
JHUJHOLP 3RUTXH RLQVHWR YHP

SDVVD SUDV RXWUDV SODQWD
LPSUHVVLRQDQWH« PDV R SRYR Qm
SRUTXH Gi WUDEDOKR«
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$OLFH &RPR IXQFLRQD HVVH VHUY
HOHV YHP DWp DTXL HP GLD FHUW?
'ROD 3DTXLQKD &RPR HX GLJR« 7HF
KRMH VH YRFr WLYHVVH KRMH W
QHJYFLR p TXH D JHQWH QmR WHP«
7HP XQV PHQLQRV GDTXL TXH p Oj
FDVD GH« GRV PHQLQRYV GDOL TXH |
QmR p DTXHOD IHLUD SUD Oi QmR
DTXHOHV VDFRV WXGR p JDUDQWL

$OLFH 3(LWD«( TXDQGR SODQWD Y
HVVH DOJRGmMR"’

(ODV 39HQGH« (OHV FRPSUDP D W
5 R TXLOR PDV Vy D SOXPD VI
TXH" 6y D Om (OHV YmR H OHYDH
DSDQKDP« (OHV WrP XP SULYLOpJLE
R DOJRGmMR D JHQWH WHP TXH OL
OLPSLQKR SRUTXH D PDVVD QmR SH
FLVFR SRUTXH Vy R SHOR Vy D SOX
EDVWDQWH SRUTXHR PDWR TXDQG
VREUH DTXHOH SHOR VDEH" ( QmR §
D Om PHVPR ~

$OLFH 30DV p XP WUDEDOKR JUDQG
FRPSUD" 7HP DOJXpP HVSHFEtILFR"’




(OEDV e WHP XP SHVVRDO TXH
JHQWH SODQWDU R 3DGUH /XLV
$OLFH 3( TXHP YHQGH" 9RFrV PHVP
TXH ID] HYVD LQWHUPHGLDOmR DT)
(OEDV 3*$ JHQWH YHQGH SUD HOH M
WUD] D VHPHQWH D JHQWH SODQWI
TXH HX IDOHL H HOH PHVPR Mi FRPS
DOJRGMR D WUrV UHDLV H FLQTXH
FKDPD HOHV FRPSUDP D GRLV H FLQ
D GRLV UHDLV $t QR FDVR Gi PD
VHSDUDGR OQmR FRPSUD« 3RU H[H
FRPSUD R DOJRGMR SRUTXH R D
VHPHQWH Qp" $TXHOH FDUROR Qm
HOHV QmR FRPSUDP FRP DTXLOR H(
OHYD SUD Oi XPD PiTXLQD RQGH Mi
IiIEULFD DTXL QXP OXJDU FKDPDGR
QR UXPR GRV (VWDGRV H HOH OHY
3RUTXH MXQWD FRP WXGR GR SHVV
SUD Oi $t GHVFDUROD DTXL R DOJI
SHVD D SOXPD D IDPRVD Om H R F
SHVVRD TXLVHU YHQGHU R FDUROR
D GRLV UHDLV R TXLOR PDV HOHV S
UHDLV H FLQTXHQWD 'i SUD ID]JHU X
TXH DVVLP Gi PXLWR WUDEDOKR"

'ROD 3DTXLQKD 20KD HX SODQWR
WHQKR XPD ERPED DLQGD Oi Mi WH
(X WHQKR Oi XPD TXDGUD XPD KRUYV
TXH IDOD" 8P ORWH ODV QmR PH LP
SRUTXH PHX OXJDU p HVVH TXH p P
DJRX QD PmR HQFKR R GHSYVLWR

WLYHVVH XPD ERPED H IRVVH Oi HX
WLQKD R GLQKHLUR GR FDIp GR Sn
7RGR GLD p R FDIp GD PDQKm SRUT
GLQKHLUR

$OLFH 2 URODGR DMXGD YRFrv O
FRPHU Gi XP GLQKHLUR Qp"




'RQD 3DTXLQKD 'i XP GLQKHLUR 'H]
RQ]JH FRLVD TXH D JHQWH QXQFD W
YRX GHL[DU GH SODQWDU" (X WHQK
SULPHLUR DQR VHJXQGR DQR FKR
ILFRX PXLWR HQFKDUFDGD PROKR
XP FRXYHIORU WLQKD PXLWR FRXY
TXH GDYD GRLV TXLORV GRLV TXL
FRXYH IORU

$OLFH (LWD IRL IDUWR

‘ROD 3DTXLQKD 30DQWHL DWp UD
WXGR VDOVLQKD 3ULPHLUR VHJ
WHUFHLUR DQR SRUTXH D iJXD IRL
SUD Fi DiJXDIRL SRXTXLQKD DtQm
FRPR SODQWDU PXLWD FRLVD Qp" 2
FRHQWUR H R FRXYH (X WDPEpP
SRUTXHD FHQRXUD WDPEpP« PDV V1
FRLVDV SUD SODQWDU DVVLP GH
iJXD $t HX SODQWR GH XP WLSR T)
FRHQWUR p GLUHWR

$OLFH 2 TXH PDLV YRFrV YHQGHP
‘RQD 3SDTXLQKD 'D KRUWD ©6LP«
PDQGLRFD HX WDPEpP YHQGR SUD
YHQGR (X YHQGR SUD XP PHUFDGL
PHUFDGLQKR Oi HP«

&2081,'$"(
( &219,9C1&,$

BEXNO LDV QLQJIXpP WHP WHUL
GLYLGLGR PDV D FRPSOLFDomR p

QmR TXHU VH XQLU SUD IDJHU« 6H O
6H XQLVVH WXGLQKR GLUHLWLQKR
QmR« 30DQWD SUD WRGR WLSR GH
TXH IRVVH IDJHU« &RQYHUVDQGR FH
HX GLVVH pUDSD] YRFrV« VH YRFrV
GLUHLWLQKR PHVPR YRFrv Mi HUD
FRQWD GH YRFrV YRFrv Mi HUDP S
YRFrvV Mi HUDP SUD WHU DTXL

FDPLQKmMR]JLQKR SUD SRGHU ID]JHU
PDV«’

$OLFH 30DV SRU TXH HOHV QDR |
WUDEDOKRV"’




(OLDV *1mR TXHUHP VH XQLU VH IF
IDPtOLDV DTXL VH IRVVH IDODU pF
WRGR PXQGRY WRGR PXQGR FRQFR
XP WUDWRU SUD JHQWH WUDEDOK
URODGR FXLGDQGR GH WHUUDY pW
FRP WXGR LVVR WHU XP WUDWRU]L
QRYR XP WUDWRUJLQKR TXH GHVVH
TXDUHQWD PLO HX FRPSUDYD 3UD
QmR"’

$OLFH 3,D VHU XPD DMXGD PXLWR
(OLDV ='DYD PDV DJRUD puQmR SH
FKHJD QR WHPSR GH« XP FDPLQKmMHR
SODQWDOmR GH PLOKR XP IHLMmR

-29(16

$OLFH 3(VVH SHVVRDO PDLV QRYR 1
LU SUR URoODGR HOHV WUDEDOKDF
(OLDV 2$0JXQV« 0DV RV RXWURV Qm
3RU PHOKRU GL]HU TXDVH« GHVV
QLQJIXpP ~

$OLFH 3(OHV QmR JRVWDP WHP RX
QmR YmMR PHVPR"’

(OLDV 36y OQmR YmMR SRUTXH p« SUH
FRLVD DOpP GH SUHJXLoD"’

32/E7,&$ ( /,'(5%1d

$OLFH 36HXV SDLV WDPEpP WLY
LPSRUWDQWH DTXL QR *ULOR Qp"’
(OLDV *)RL« OHX SDL H PLQKD PmH
DFUHGLWDGRY 6HPSUH IRUDP (OH
GH« (UDP SHVVRDV EHP UHVSHLWDO
IRUDP DVVLP XPD SHVVRD TXH WLY
DQWHFHGHQWH QR ORFDO QmR W
JHQWH GH EHP 2 SHVVRDO GDTXL




UHJLMR QD pSRFD RV SROtWLFRV
GDYDP R PDLRU YDORU D HOD SRUT
FRPR HX 3DTXLQKD VRPRV KRMH
FRPXQLGDGH 1HVVH WHPSR Qmf
UHJLVWUDGR QmR HUD TXLORPER
PDV DVVLP D FRPXQLGDGH H[LVW
QDTXHOH WHPSR HOD HUD D OLGHU
SDL 2 SHVVRDO LD WXGR QD VLW,
$OLFH -i HUD QHVVD FDVD DPDUH(
(OLDV (UD e

&+(*$1'2 12 *5,/2
(6&5$926 75$%$/+
(6&5%$92 ( $1E/2*2 A
(6&5%$9,'-2

$OLFH 32 VHQKRU GLVVH TXH QHVYV
UHFRQKHFLGR Qp" &RPR TXH HOHYV
WHUUHQR"’

(OLDV 31D pSRFD HVVH WHUUHQR D]
HX QmR VHL VH WX Mi ROKRX DOL ¢
GLYLVD GD IDJHQGD TXH YDL GDU D
GD FDVD SURQWR« ODV GHSRLV HX
WX $tLVVR DTXL HUD GH XPD SDUW
VHQKRU TXH WLQKD D SDUWH GH WH
QXPD HVWUDGD Oi XPD HVWUDGD S
FKDPDGR GH -RVp« (QWmMR TXDQGR
SDUWH GHVVD FHUFD SUD Fi HUD W
PRUUHX HOH« D IDPtOLD IRUDP YH
DTXHOD KHUDQoD TXH HUD GR SDL
FDGD XP IRL YHQGHQGR D VXD SDU
SDUWH $t TXHP WDYD DTXL TXH Q
PRUDU IRL ERP Qp" SRUTXH HUD J
DTXL WDPEpP 3HOR FHUWR PHVPR
PRUDYD WDQWR WHPSR DTXL WHP R
ODVQmR (OHV VDELDP GRV GLUHLW
GLUHLWRYVY GHOHV 3RUTXH XPD SH
FDPDUDGD TXH Mi PRUDYD DTXL P




TXDUHQWD DQRV QmR WLQKD R GL
DTXL« 1p"’

$OLFH 3&RP FHUWH]D 7ULQWD T)>
WHPSR«’

(OLDV 1mR p" 7LQKD PDV IRL GD
PRUUHX ImR WLQKD JHQWH GH(
PHVPR pYHQGHU YDPRV YHQGHUT
ODGR GH Fi GR PHX FDQWR PHVPR
GLIJHU TXH HOH WLQKD R GLUHLWR d
PDV QmR GHX XP GLUHLWR TXH H
DSURYHLWDUDP HQmMR GHX SUD FDG(
SRUTXH HOH VDELD TXH QmR SRGLD
SUD IRUD SRUTXH VHHOHERWDVVH
HOH LD LQGHQL]DU DTXHOD SHVVRE
JHQWH« SDUD QmR PH[HU FRP HOH
GR PHVPR WDQWR $t TXDQGR FDGD
WHUUHQR GH FRLVD« $ JHQWH QmR
D SULRULGDGH HUD FRPSUDU QR F
TXH FRPSURX XPD« SDUD XPD 3HOQO
HX HQWHQGR TXH IRL SUD PRUDUc«
WHPSR QD IDJHQGD VDEH" 4XDQGH
LVVR DTXL DOL GHX SDUD ID]JHU D F
PDGHLUD WLUDGD GR PDWR Vy SUL
SRUTXH HVVD PDGHLUD Wi SRGUH G
DOL HVVD PDGHLUD PHQLQR WLUD
WLUDU DTXHOD FDVFD GR SDX H D ,
SUD IDJHU D FDVD ( QDTXHOD HSRH
VDELD QHP R TXH HUD FLPHQWR HU
HUD WRGR IHLWR FRP EDUUR H FRP
QmR HUD FRPSUDGR QmR HUD DUH
DVVLP QDV JURWDY SUD SRGHU ID]H
JHQWH YLYHX XP ERFDGR GH WHPS
&DGD XP SHJRX XP SHGDoR GH WH




HQWUDGD WRGR PXQGR FDGD XP
WHUUD 'HWXGR HWXGR TXH Mi HU
PRUDGRU $t TXDQGR FDGD XP IR
3RUTXH HOH PRUUHX PDV HOH PRU
JHQWH PRUDYD QD ID]JHQGD Mi XQ
FLQFR DQRV SRU Dt« $ JHQWH Mi Pl
JHQWH YHLR GH ,QJi SUD Fi QR GH

DQRV GH LGDGH QHVVD pSRFD« DJ
XP LUPMR PDLV YHOKR Mi QD OXWD
GH -DQHLUR WLQKD 4XHPRUDDT
FULDGR WDPEpP WLQKD 'DQLHO TX
-i YLPRV GH Oi SUD Fi Qp" 'R ,QJi 0
8QV YLQWH D YLQWH H FLQFR DQR
TXDQGR R SDL IDORX FRP HOH TXH
SHGDFLQKR GH WHUUD SUD ID]JHU
IHLWR D FDVD SDL FRPSURX D W
QLQJXpP VDEH Qp" 6H HOH Mi VDELL
PDV SDL IRL IDODU SUD HOH Mi SUI
TXH IDODU FRP HOH H HQWUHJDU D
JHQWH WLQKD XPD FDVD SUD PRUD
DVVLP HOH ROKRX HOHROKRX DVV
HOH IRL IDODU DVVLP TXH HOH SH
ODQRHO WX DJRUD Wi ULFR" SRUT
SHGDFLQKR GH WHUUD SUD IDJHU X
GL]HU XP FDUD« SRUTXH TXDQGR

WHUUD GHOH Oi HUD VXMHLWR D ID
(UD GR MHLWR TXH HOH TXLVHVVH

HP OLEHUGDGH TXHU GL]JHU XPD SI
GLVVH TXH D JHQWH WDYD ULFR 7i)
GL]JHU GHOH HX QmR VHL VH HOH GL
PDV HOH IDORX D SDODYUD FHUWD
WHPSR TXH HOH IRL ILFDQGR PDU
SHVVRD OHYRX D IDPtOLD SUD Oj |




GH DGPLQLVWUDGRU PDV QmR W,
DGPLQLVWUDGRU WRPDYD FRQWD
8QV GRLV PDLV YHOKRV YLQKD SU
TXDQGR YLQKD Dt IRL GDQGR PHVP
KDYHU HVVH SURFHVVR GH GHVDSLU
HOHV HVWDYDP HOHV DSDUHFLDP
DTXL WDPEpP GDQGR DV GLFDV S
RXWUD FRPXQLGDGH FRPR 3HGUD
&ULRXORV RXWUD FRPXQLGDGH T
$UHLD p« 6HQKRU GR %RQILP -
FRPXQLGDGHY TXH Mi HVWDYDP
GHVDSURSULDomR Qp" $t IRL TXD
FKHIJRX DTXL QLQJXpP FRQKHELD
FLVPDGR WRGR PXQGR« 6y TXHP
FXPDGH /RXUGHV FXPDGH /RXUGH)
HQFRQWUR GD LJUHMD Mi WLQKD
PDV IDJLD WHPSR DFKR TXH QHP Ut
FRPHORX D VH LGHQWLILFDU VH LG
YHLR DTXL D SULPHLUD YH] YHLR D
Mi FRPHFRX« HQWURX Qp"’

$OLFH 3$K D LQVWDODOomR DTXL ER
TXHP DMXGRX YRFrv FRP R
UHFRQKHFLPHQWR GH GHVDSURSU
WLYHUDP FRQKHFLPHQWR FKHJDUI
*UDFLOLDQR D SULPHLUD SHVVR
WHUULWYULR""

(ODV ,VVR 7HP D YHU FRP HVVD
KLVWyULDV p ERPR YRFr Yr GHVGH
FRPHOR GD KLVWYULD GR PXQGR Qj
PDV DVVLP« 6REUH D SDUWH GR PH X
KLVWyULD YHP DR WRGR GR FRPHoO
$OLFH 3(ODV VH MXQWDP«~




(OLDV 3, VVR 6H MXQWDP e XP FLF
WRGD D KLVWyULD FRPHoODQGR Oi G
Oi SRUTXH« 1mR IRL QHP GR ODQR
GHVVH FDVDO TXH YHLR GD KLVWy
FRQWRX SUD YRFr" 'D KLVWyULD G
$OLFH 34XH HVWDYDP HVFRQGLGRV
(OLDV 3TXH VH HVFRQGLD« RV H)\
FRPHoORX GDOL °

BHXNO LDV e FRPR HX GLVVH D WX

IRL GHVDSURSULDGD HUD GH $PpU
SHVVRDO DTXL GHVVH ODGR GH 5
DTXHOH PXQGR DOL (GHVVD RXWUL
FRQWHL SDUD WX HUD GH +RQyUL
SHVVRDO EUDQFR WDPEpP WHYH L\
H[LVWLD QD UHJLMR DTXL QmR HJ[L
HVVH FDVDO FKHJRX DTXL SDUD
SURGX]LQGR SURGX]LQGR SURGX]
D FRPXQLGDGH PDV QHVVH VHWRU
IDPtOLDV TXH WLQKD DTXL HUD WR
EUDQFR Qp" $t FRPRHVVH FEDUD Qn
HQFRQWUDUDP HOH SDUD Oi H SDU
GL]HU DWp GD RQGH HUD SRUTXH Q
IXJLGR Qp" 7HYH DWp XP FDUD 1
H[HPSOR uHX PRUDYD QXPD ID]JHQG
R FDUD SHUVHJXLD DWp HQFRQWU
TXH IXJLX GH Oi SURFXUDYD DWp H
WLYHVVH HOH ERWDYD D FRQWD O
GH DSDQKDU H GH WUDEDOKR (

FKHJDUDP DTXL HOH QmR TXHULD
1LQJXpP VDEH QHP GH RQGH IRL TX
QHP GH RQGH IRL SRUTXH D KLVW\
DFKR TXH HOHV QmR FKHJDUDP D




FKHIJDUDP D GLIHU QmR DFKR TXH (
HOHVY FKHIJDUDP D GLJHU Vy VHL TX
QLQJXpP YDL PH[HU FRP YRFrv QmH
GL]HU QDGD GH YRFr RQGH YRFr HV\
$t IRUDP DOL IDJHQGR IDPtOLD F
)DJHQGR IDPtOLD IRUDP FRQVWUXL
IDPtOLD Oi HWmR DWp KRMH QD FR
TXH D JHQWH Wi

"ROD 3DTXLQKD 'H JHQWH TXH YHL
6HX (OLDV 3RGH GL]HU HVFUDYR
PHVPR TXHFKDPD $JHQWH QmR SR
JHQWH SRUTXH QRVVD KLVWyULD
OHPEUDQoDV FRP R QmR pLVVR"
SRYR QHJUR GH XPD UHVLVWIrQFL
HQWmMR WHP TXH FRPHoDU DVVLP
XP FDVDO GH MRYHQV TXH FKHJRX
HVFUDYRV Qp" 4XH HVVD TXH p D K
TXH D JHQWH WHP (QWmR QmR IR
SRGH GL]HU
$OLFH ( Dt HOHV FKHJDUDP H VHU]I
4XH WHP D IRWR GR VHQKRU FRP R
BHX(OLDV )RL IRL $3HGUD GHODU
WHP DOL HPEDL[R 'H RQGH FRPH(
HVFUDYRV OHPEUD pFXPDGHY /RXU
DSDUHFHUDP" 1D /RFD GH ODULD 3D
Wi SDUHFHQGR D ORFD DOL GH FLF
ODULD 3DWUtFLD
BREOBDRXUGHY )RL )RL 1mR p VH»
ILQDGR -RmR TXH p PHLR PDULGR
6HX (OLDV 4XHU GL]JHU TXH HVVD KI
DSDUHFHX Mi IRL SDL ODQRHO H
UGHV 3DL ODQRHO H D PX
$OLFH $K Mi HUD SDL ODQRHO"

EROBDIARM GHY e (QFRQWUDUDP

HVFRQGLGR H HQFRQWUDUDP HOH

BROBPMIRRNUGHY (OH WURX[H D PXOK
EROBMRX GHY $t YHLR HOH D HVSR

D PLQKD VRJUD H HVVH -RmR *UDF
$OLFH $ HVSRVD GHOH p VXD VRJU

GHV e I1mR eQmR pDIL
=HID




BAXOLDY $t TXDQGR HOH FRPR
FRQWRX D KLVWyULD TXDQGR H
HQFRQWUDUDP Oi HOHV SDVVDUDH
GHV 3DVVDUDP D PRUDU
FDSHOD (UD PHVPR DOL PHVPR QR
(UD GHOH
$OLFH (OH FKHJRX PRUDU DOL SHI
iJGHV (OH PRURX PRURX L
FDVRX FRP D PmH GH PmH QmR p"

TXDQGR WHYH HVVH UHVWR GH IDP
GHPDLV«

/87% ( 3$&5(',7$5"
352&(662 '(
5(&21+(&,0(172

$OLFH ( HVVH WHPSR WRGR Vy WH
TXLORPER Mi DJRUD HVVHV DQRV

BHX(BLDY &RPHORX R SURFHVVR
3DTXLQKD" (X TXHUR GL]HU R SUR
SDGUH /XLV DSDUHFHX TXH WLQKD
FRP HOD GRQD /RXUGHV $VVLP«
$OLFH )RL SDGUH /XtV TXH DMXGR
BAXN(OLDY 7RGR R SURFHVVR DTXL
Qp" e SRUTXH TXDQGR D JHQWH Q
FRPR TXLORPEROD QLQJXpP VDEL
QLQJXHP VDELD Qp"

$OLFH 6LP«

BHAXN(GLDY 0DV QmR VDELD QmR HU
HHOH FKHJRX DTXL XP FHUWR GLD
HOFROQWURX HOH H HOH DSDUHFH)
&JGHV (X FRQKHFL (X FR
VDEH" 1D PRUWH GH ODUJDULGD )R
IRL SDGUH Dt GHSRLV HOH FDVRX

TXH HOH IH]

$OLFH $t MXQWR FRP HOH IRUDP Y
SDUD D IUHQWH HVVH SURFHVVR"
6HX (OLDV e TXDQGR D JHQWH FRI
FKHJRX DTXL TXH FRPHoRX D IDO
FRPR HOH Mi WUDEDOKDYD D XP WH
RXWUR PXQGR TXH Mi WLQKD VLGR |
BHQKRU GR %RQILP 3HGUD ' EJXD

TXH DTXL H RXWUDV FRPXQLGDGH
UHFRQKHFLGDV %RP UHFRQKHFLG
GR %RQILP QD pSRFD WLQKD Mi WL(
'M{EJXD PDV WDYD QR SURFHVVR WI
R SURFHVVR GH 3HGUD 'fEJXD G
UHFRQKHFLGRYV HP TXLORPEROD IH
$t GH Oi SUD Fi IRL TXH GHUDP LQIRU
VDEHU RQGH WHP PDLV TXLORPER

RQGH SRGLD GHIHQGHU TXLORPER(
HOH FKHJRX DWp DTXL TXDQGR H
FRPDGH /RXUGHV QHP FRQKHFLD H




FRODMIRXU GHY )RL 4XDQGR HX TX

HP FDVD HOH EDWHX HX DEUL D SR
FRQKHFHX YLX" p(X FRQKHOR YRET
H4AXHP p R VHQKRU"Y Dt HOH p(X VF
GLJR TXH QD« MRQGH HX YL R VH
FHOHEUDomR GD PRUWH GH 0DULD
HyL YHMD PHVPRY Dt SHIJXHL IRPF
WDYD GHX XP GLVFXUVR WXGLQKR
OLQLVWpPULR QmR TXHULD QmR G
FRPXQLGDGH GR MHLWR TXH HOH T
TXH HUD Qp" 4XH HOH QmR GLVVH
$OLFH ( TXDQGR IRL TXH HOH FK
FRPHORX HVVH SURFHVVR"
BHXI(OLDY (VVH SURFHVVR WRGH
GLIHUHQWH GR JUXSR (X QmR OHHF
FRPR HVYWRX GL]JHQGR D JHQWH Qm
YRL HP TXDQGR HOH GHVVD SU
DSDUHFHX DTXL )RL TXDQGR FRPH¢
TXDQGR FRPHORX FRP FRPDGH /RX
WLQKD FRPR VHU UHFRQKHFLGR FR
RV SURFHVVRV ( GDt R SURFHVVR
FRPHORX SRU DL
"‘ROD 3DTXLQKD 1LQJXpP TXHULD U
BHX (OLDV 4XHR SRYR QMR TXHULD
7XGR QmR TXHULD

HV O0DULD 5LWD PLQ
HFRPDGH QHVWH WHPSR WDYD YH(
H[WHULRU Qp" $t HX uPDV FRPDGH
3DTXLQKD WDPEpP QmR TXLV LU q
QmR TXH HX WHQKR FDSL QHVVD
WHQKR HVVH PHQLQRY 6H HX ILFDU
FRQWD GHVVH PHQLQR" 9RX QmRT
IXOLQKD IRU«
BHXOLDY )RL QD pSRFD IRL HX H

BHX(GLDV 3URQWR GH PDUOR (
GRFXPHQWR 7i YHQGR TXH D OXWD
OXWD YDPRV GL]HU DVVLP D JHQW
DVVLP uQmR QLQJXpP ID] QDGDY P
SRUTXH QLQJXpP VDEH R FRUDomR
JHQWH FKHJDYD QRV FDQWR DVVLP
HX TXH DQGDYD DVVLP GH iXGLR L
HVFXWDU WDQWD FRLVLQKD WDQ\
HOHV VDELDP WXGR SRU H[HPSOR
Qp" $t HYWDYD DTXHOH SRYR MXQW
QmR HUD GD FRPXQLGDGH QmR

FRPXQLGDGH H VHPSUH TXH WLQK
FKHJDU Dt FRPHoDYD D ID]JHU XP« [
IDODU HP WHUUD Qp" $t FRPHoDY




IDJHQGR DTXHOD DUURGHLR GH QR
WHUUD TXH IRL GHVDSURSULDGD ]
TXH D JHQWH GL]LD $t TXDQGR H(
FRPHoDYDP D GL]HU FRLVD Dt UDS
GLD VHLV KRUDV GD PDQKm SDUD |
5DMDGD SRUTXH HX LD FRPSUDU R
QmR SDVVDYD SRU DTXL IXL SDUD @
QDVFLGR H FULDGR MXQWR FRPLJR
VMR IRUD GD FRPXQLGDGH Qp" $tF
DIDODU XP PRQWHHHX VHQWL Oi Q
JHQWH VHPSUH WLQKD LQVWUXomf
TXH WDYD FRP D JHQWH QD FRPXQL
SURFHVVR GH YRFrV DTXL p XP QHJ
TXDQGR FKHJDU R WHPSR VH D WH
YDL VHU $JRUD R TXH TXH YRErvV Y
DOJXpP RX PDOWUDWDQGR YRFrV |
YmMR WRPDU WHUUD RX DOJR DVVLP
)DoD GH FRQWD TXH QmR Wi HVFXWD
FRQIOLWR Qp" 3RUTXH VH YRFr W
IDODQGR TXH DOJXpP YDL IDODU

SRGHP DOL p WHU YDPRV GL]HU

DWLWXGH XP WHPSHUDPHQWR PI
QHFHVViIULR SRGH JHUDU XP SURE
VHQWHL Oi $t FKHJRX GRLV FDUD
QDVFLGR H FULDGR MXQWR DVVLP
FRPHoODUDP D IDODU HP WHUUD 2
WHUUD IDODYD HP WHUUD $t R RXV
FRQYHUVDU EDVWDQWH DtHHX FD(
UDSD] WX VRXEHVVH TXH D WHUUD
VHU WRPDGDV R JRYHUQR YDL WR
$OLFH )DODYDP TXH YRFrV LDP WH
BHX(GLDY e VHU WRPDGD QmR

GHVDSURSULDGD IDODYDP TXH LD
HLOQMR QmR W{ VDEHQGR QmRY Dt
WRPDGDYf PR[HQWH WRPDU WHUUD
SHVVRDO GR *ULOR DOLY (VVH FDU
TXH WUDEDOKDYD Oi FRP R SDL GHO
$t GLVVH pPDV UDSD]Y $t R RXW
SHQVRX QR TXH IDODYD EDVWDQMW
GLVVH QDGD $JRUD Vy R VHIXLQW
RXWUR R TXHWDYDRXYLQGR D KLV
Dt HOH GLVVH pLVVR p GDQDGR FR
XP QHJYFLR HUUDGR GHVVH" 3HJD|
RXWURV WRPDUD WHUUD GRV RXW
SUHJXLORVR GDTXHOHT

ULVRV

BHXNOLDY $t Gi ULVDGD Qp" 2 SHV
0DV GHSRLV GH PXLWR HX ILTXHL [
FRPHFHL DWp D FDQWDU 2V FDUDV




TXDQGR HX« (OHV VDELDP TXH HX
TXHULDP PH SURYRFDU SUD HX GL
QDTXLOR HX FRPHFHL D FDQWDU iX
QmR GLVVHUDP PDLV QDGD Dt HX
VHPSUH DVVLP DJRUD SUD FKHJO
GL]LDP DOJXPD FRLVD PDV QmR YR
EULJD SRU FDXVD GDTXLOR DOL LD
SUR ODGR GD JHQWH" ( Dt« 0DV YDL
FDQWRV D JHQWH VHPSUH RXYLX )
KDYLD DOJXpP GLJHQGR DOJXPD F
0DV JUDoDV D 'HXV WXGR SDVVR
SURQWR HOH ILFD« 7THYH XP GHO
GHSRLV GH XP FDVR TXH URORX Oj
IRL DFHLWR SRUTXH TXDQGR IRL IH
Dt R ,1&5% PDQGRX FKDPDU DWp

WUDEDOKDYD Dt TXH QmR HUD GD F
GD FRPXQLGDGH PDV HUD SRU HOH
R ,1&5% PDQGRX FKDPDU WXGLQK
UHXQLMR SRUTXH HOH QmR SRGLD
Mi WUDEDOKDYD QD WHUUD Ki PXLV
DVVLP GH URoDGRV Oi QR FRPHOR
URODGR WXGLQKR R« QmR JRVWD
URODGR H HOHV FRPHoODUDP D ID
YLQKDP DTXL QD FRPXQLGDGH VI
H[HPSOR QD pSRFD HX HUD SUHVL(
Dt HOHV SHUJXQWDUDP SRU H[HF
JHQWH SRGH IDJHU R URODGR GD J
QmR SRVVR GL]JHU QDGD D YRFrV Qff
Oi"f UWHP WHP«Y uPDV HOH GHX R
$t YRFrvV IDJHP VH HOH QmR GHX R
JHQWH QmR SRGH GL]JHU QDGD D

LQDXGtYHO § FULDQoDV JULWDQG
TXH IRL GHVDSURSULDGR TXH PD
WXGLQKR SUD GL]HU GDU R UHVX
WLQKD VLGR GHVDSURSULDGD HUTI
QmR SRGLD ILFDU SRUTXH HUD Vy 9
IRUD GD FRPXQLGDGH« $t WHYH XP
EUDER HX GLVVH uQmR«f pH DJRU
ERWRX GLQKHLUR SUD ID]JHU R URo[
D JHQWH YDL ILFDU"Y pH Dt PH GL.
DGPLQLVWUDGRU Oif R ,1&5% GL]H(
1mR IRL QHP D JHQWH $t GLV\V
DGPLQLVWUDGRU"] H7HP  p4XHP |
URODGR GH YRFrv" 4XHP IRL TXH
URODGR" 1mR IRL HOH"Y p)RLY p3RLV
HOH D FRPXQLGDGH QmR WHP QDG
GHX D RUGHP SDUD YRFr IDJHU R UF
SURQWRY $t ILFDUDP D PXOKHU D
DLQGD p6H YRFrV TXLVHUHP YRFr\




MHLWR QHQKXP SRUTXH YDL FULD
SRGH ILFDU SRUTXH YRFrvV VmR GH
DJRUD VH YRFrV TXLVHUHP UHFHEH
TXH YRFrV WUDEDOKDUDP Oi SUD
YRFrvV Oi SUD PRVWUDU SUD YRErV O
VDLQGR H SURQWR $Wp XP GLD G
SHGUHLUR SRU IDOWD GH LQWHOL/
'‘ROD 3DTXLQKD e FRQYHUVD GH D
6HX (OLDV 'H QmR DFUHGLWDU Q
SHVVRD« $ JHQWH WHP TXH DFUHGL
VH QmR DFUHGLWDU DV FRLVDV ILH
WHQKR GLILFXOGDGH QD PLQKD Y
DFUHGLWR HP 'HXV QmR DFUHGL
'"HXV VHJXQGR QDTXHOH TXH p TX
TXH SRGH QRV DMXGDU D JHQWH Y[
VHP ID]JHU QDGD VHP SRGHU ID]JHU

0('26 352&(662
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6HX (OLDV 7HP XPD KLVWYULD TXH p
GH PHGR VDEH"

PROPDWRX UGHY e PHGR

6HX (OLDV +LVWyULD GH PHGR G
SHVVRDO DOpP GH DFKDU GH GL]
YHQGLGR RX SRGLD VHU« PLQKD H
VHL FRPR HUD HVVH QHJYFLR TXH H
UDK YRFrV YmR«Y 4XDQGR FRPHoO
FKHJRX GD UHXQLMR TXH SHUJXQW
SRUTXHDVVLP TXDQGR FKHJRX Oi
GH FDGD FRPXQLGDGH TXH IRL DS
SHVVRDV DVVLP Dt p UHSUHVHQW
UHSUHVHQWDU D SDUWH GD WHUU
SDUWH GH UHOLJLMR QmR IRL"
'RQD 3DTXLQKD )RL

6HX (OLDV (UD SDUWH GH UHOLJLm
HGXFDomR 1mR HVWRX OHPEUDG
GDTXHODV SHVVRDV GH FDGD WU
FDGD FRPXQLGDGH ILFDYDP VHSD
TXH LD SUD UHSUHVHQWDU D WHUU
SHVVRDO GH RXWUD FRPXQLGDGH
WDPEpP SDUWH GD 7HUUD GH Oi H
$OLFH (UD TXDVH XP MXOJDPHQWH
OLDV ,VVR 4XDVH XP MXOJDPHQW
—JGHV (UD XP MXOJDPHQWI
XP MXOJDPHQWR

6HX (OLDV (LVVRIRLD VHPDQD WR
D VHPDQD WRGLQKD Oi QmR IRL" 1
RO GHY (VVD FRQYHUVD H
FRQYHUVDP TXH QHP XP MXt] DTX
FRLVD Qp" $VVLP XP MXOJDPHQWI




6HX (OLDV e Dt PXLWR GRV FDQD
FDXVD GH WXGLQKR HHOHV WDYDP
p TXH p" $TXHOH TXH p GH OLQDV *H
p« &RPR HUD UDSD]"$TXHOH YHOK
HOH PRUUHX HP OLQDV *HUDLV QD
GHVVHV -RVp ODULD )LOKR
BROBWRXIL GHV 'RP -RVp

6HX (OLDV 'RP -RVp (OHWDYD WDP
WLQKD YiULDV DXWRULGDGHV Qp
PXLWDV YiULDVY SHVVRDV TXH WL
GLIHQGR D YRFr Dt RFRUUHX QDT]
SHVVRD FDGD XP QD VDOD VHSDUD({
UHSUHVHQWDYD ILFDYD MXQWR FREF
IRVVH UHSUHVHQWDU D WHUUD Oi G
FRPR p" 1DTXHOH FDVR WRGR PXQQ
HOHV FRPHoDUDP D IDJHU DTXHODYV
DTXHOD SHUJXQWD FRPR p TXH D
JHQWH PRUDYD H HX GL]JHQGR W
FKHIJDU« HOHV QmR HQWUHYLVWD
HQWHQGHX FRPR p" 3RU HIHPSOR H
HUD GR *ULOR GHSRLV IDODYD FRF
FRPXQLGDGH HUD DVVLP ( D JHC
WXGLQKR 1R PHX FDVR TXDQGR
SHUJXQWDU ID]JHU SHUJXQWD VH [
GD JHQWH PHVPR VHD JHQWH HOH
GLVVH TXH QmR SHUJXQWRX WHUL
IDODPRV WXGLQKR FRPR HUD R Q
FRPR HUD p FRPR TXH D JHQWH W
WHUUD IDODYD TXH HUD QD DJULFX
TXH HUD 1R ILQDO TXDQGR HOH FH
SHUJXQWDV TXHHOH ID]JLD IRL TXD
W{ OHPEUDGR SDVVRX XPD VHPDQ
TXDVH WRGD $t YLHPRYVY SDUDFi TX
R DVVXQWR GR SRYR HUD XP u9RFrYVv
QLQJXpP IDOD PXLWR PXLWR ORJR
FKHJRX ILIHUDP XPDV SHUJXQWD
IDODQGR WXGLQKR PDV QLQJXpP«
JUDQGH $IJRUD TXDQGR SDVVRX I
FRPHoORX DDSDUHFHU SRU Dt SHOD
IRL XQV TXLQ]JH GLDV QmR IRL"8QV
HOHV YLHUDP Dt SUD HVVD UHXQLmM
FRPHoRX D VH DSUHVHQWDU DTXL
RQGHHUD SRUH[HPSOR RQGHHUD
TXLORPER WXGLQKR VHL TXH Dt
SRYR GH IDODU

$OLFH JRL TXDQGR HOHV Mi HVWDY
TXH IRL SDVVDQGR RPHGR" 4XDQGH
TXH IRUDP SDVVDQGR D DFUHGLWD




BAX(OLDY ([DWDPHQWH )RL TXDQ
DFUHGLWDU HR PHGR GD SRSXODo
DOL GHQWUR IRL SLRU SRUTXH HOH
FRP WHUUD GRV RXWURV YRFrV Ym
OmR PRUUH QDGDY

ERGBDIRXU GHY (X QmR VHQWL PHG
SDVVHL Oi SRUGHQWUR GH -XYHQD(
Oi QR FRPHOR $t uDK TXLORPERT
ORPERY HX WDPEpP SDVVHL H QmfF
TXDQGR D JHQWH Mi JDQKDPRV T
RQGH YmR"Y Wi WXGR UHVROYLGR
OHPEUR TXDO IRL D SHVVRD TXH S
WXGR UHVROYLGR D IHVWD ILFRX
PDLV FRLVDV SDUD LQWHLUDU D IH
QR PHQLQR Oi GHEDL[R Dt IDOHL p'
IRJR ]JRDY Dt QmR VHL FRPR R PHQ
SDQHOD SRUTXH HX HVSHUHL $t S
4XDQGR IRL QR RXWUR SDUHFH T)
VHPDQD HX SDVVHL SDUD HOH pIR
PLOKR Oif (OH SDVVRX SDUD IRUD
SHUWLQKR GL]JHQGR MERP GLD GR
us, /20%2 |

ULVRYV

EROBPVRX GHY 0DV DJHQWH DVVLP
GLVVH uDL ORPER VHX OLUR f u$lL
QmR JDQKDPRV"T
ULVRYV
BAX(OLDY (OH GL]LD ORPER HOH
IRXUGHV GLVVH uDL ORPERY HUD
HOQWHQGH PXLWR EHP SRUTXH HU
IDORX TXH HOH GLVVH pDL ORPER
QRYR WUDMHWR TXH HOH TXLV GL]H
HSL ORPERY R TXH HOH TXHULD (
DSDQKDU H RQGH HUD TXH D JHQWH
ORPER )RL LVVR TXH HX HQWHQGL
'RQD /RXUGHV $t TXDQGR R IRJR VR
HVSHUHL Dt HX IXL FRPSUDU D FRI
UHVROYHQGR D IHVWD Wi ILFDQGHR
DTXHOH PHQLQR GH EDL[R FRPSUH
IDOWDYDP FRPSUDU Dt HX GLJR G
SRXFR R IRJR ]JRD 4XDQGR IRJR ]R
PHQLQR QmR TXHEURX D SDQHOD
TXDQGR HOH SDVVRX uDL ORPER
1LQJXpP QmR YDL PRUUHU 1LQJX
1LQJIXpP

BAX(OLDYVY $JRUD LVVR $OLFH HU
Vy R SHVVRDO GH IRUD HVVHV TXH
FRPXQLGDGH HOH PRUD IRUD GD
IRVVH Vy HOH TXH IDODVVH DOJXPD




DVVLP LQFOXVLYH« RV RXWURV Qn
PHGR VDEH FRPR p" 7LQKD PHGR
GHQWUR GHQWUR GD FRPXQLGDGH
HOH WLQKD TXH SDUWLFLSDU WDPE
GL]LD TXH LD PRUUHU TXH QmR VHL
HOHV QmR SRGLDP PDV HQFDUDPR
'"HXV GHX WXGR FHUWR
GHV (OHV VmR PXLWR IUT

WDYD FRP XP WLFR GH PHGR SULH
3RUTXH DTXHOH 'HXV D TXHP HX I
LPDJLQDU TXH QmR YDL DFRQWHFH
'"HXV QXQFD DFRQWHFHX QDGD
BHXOLDY ( QmR p XPD TXHVWmMmR
TXHVWmMR HX GLJR DVVLP TXH p X
Qp" 8P GLUHLWR FRPR QmR Vy HUD
GLUHLWR« )RPRV GHVFREHUWRYV PX
FDVR /XOD Qp" 3RUTXH IRL QD pSRHF
IRVVH DJRUD WDOYH] QmR IRVVH

« FRPXQLGDGHY TXLORPERODV
3DUDtED TXH Mi Wi TXH Mi IRL GH
UHFRQKHFLGR PHVPR DWp DJRUD
UHFRQKHFLGD PHVPR TXH HX WHO{(
WHQKR DVVLP D FHUWH]D p Vy WUr
BHQKRU GR %RQILP ODWMR QHP 3}
QmR p R ODWmMR TXH Mi p UHFRQ
BRPHQWH WUrV FRPXQLGDGHV GH
PXLWD FRLVD SUD FRQFUHWL]DU H
IUHQWH WXGR PDV GHSRLV TXH H
$OLFH 'LILFXOWRX D FRQWLQXLGD
BHXOLDYV $t EDUURX

&$6% $0$5(/$
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BRI GHY $t SDL TXDQGR IRL

DSDUHFHX FRLVD SUD FRPSUDU Dj
5LR GH -DQHLUR SUD FRPSUDU DV V
YDL 0ODQp"Y 3DL IRL SDL FRQVXO\
SRU Oi FRPSURX SDVVDJHP H IRL VH
IHLUD Dt pu'RQD 'RUD FDGrODQp"T
5LR GH -DQHLURY R[H Dt PmH GL
“DQHLURY H4XHP PDQGRX"Y PmH G
SRLV D VHQKRUD YDL VDLU"Y PmH (
VDLU GH GHQWUR HX QmR VDLR HX
GLVVH ulmR GRQD 'RUD D VHQKRU
YRX FRP HVVHV ILOKRV" (X" 6DLU
QHQKXP § Dt PmH IRL SUD 5LDFKm
&DEUDO IRL PDLV PmH SUD ,QJi p1rn
VDL SUD FDQWR QHQKXP $ VHQKRU
QHQKXP DJRUD TXDQGR VHX PDULG
VDL

BEAX (OLDV 9LX Dt" 7i YHQGR FRPR




BRGPDWIRNU GHY 0DV HQTXDQWR QmHA
'RQD 3DTXLQKD $ FDVD TXH WLQKDE

GHV OmH GHYLD PXLWR
&DEUDO $JRUD HOHERWRX PmH Oi
TXH HOH WLQKD Oi /HYRX PmH SUD
GHYH WHU VLGR SHOR MXt] Qp" 9HL
SUD HOH Qp" $ FDUWD PmH IRL HQ
H3RVVR IDJHU R TXH" 2 TXH TXH HX S
TXH p PHX HX JRYHUQRT
ULVRV
BHX(OLDYV e SRUTXH HOH GLVVH p
ﬁUGHv u(OD p EHVWDT
6HX (OLDV u7HP PHGR GH PLPY PL
DVVLP PmH HUD XPD SHVVRD TXH W
XP SRXTXLQKR GH OHLWXUD

UGHV e WHP PXLWD OHLMW
6HX (OLDV $t QmR HUD EHVWD DVV
QmR
'RQD 3DTXLQKD $t D FDVD ROKD
SUD EDL[R HUD XP UROR GH WDLSO
dUGHV $V SDUHGHYV
'RQD 3DTXLQKD $V SDUHGHV WX
SDUHGHV ( D FDPD GD JHQWH HUI
PROKDGD DOL GH PROKDGD LQYH
PROKDYD H D JHQWH« $TXLOR HUD
LQDXGtYHO

GHV $VVLP TXH HVVD

GHVFREHUWDV VRQKHL FRP HOH
SDVVDYD H YLD D FDVD H p(VVD p VX
HOD GL]LD pefY XP FRUWLQDGR FRI
FDOoDGD DOWD SUD ROKDU SUD F
QmMR WUDEDOKRX PDLV D HOH ILFR
Vy VDLR GDTXL TXDQGR HX ILJHUD P
DFDVD« OXLWR WHPSR PXLWR WHP
DTXL
6HX (OLDV 1R ILQDO HOH YLX TXH (
WLQKD RV GLUHLWRY HOH DLQGD
PRGR GH GL]JHU SUD GL]JHU TXH +
ERQGRVR TXH SDL DGRHFHX Qp"
XPD SDUWH WRGLQKD TXH HOH« $W
GRXWRU GRXWRU $VVLV R QRPH G
FKHJRX XPD RSRUWXQLGDGH DOL
TXDQGR SDL GLVVH SUD PmH TXH D
HOH ODYRX

GHV 0DV p SRUTXH p SR
VDEH TXH SDSDL Wi QR VHUYLOR
GHVFREHUWR HOH LD SDJDU XPD

6HX (OLDV 3RGH WHU VLGR R PHGH
GHV )RL PHGR




'RQD SDTXLQKD $JRUD HX OHPEUR
UIGLR SDSDL WURX[H XP UiGLR TX
SDSDL HUD ULFR HX DLQGD PH OHP
OHPEUR ODULD -RDQD SDVVDYD %
PLQKD LGDGH QmR p %DWLVWD"

52d$'2 +2-(
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BHXNOLDY $L TXDQGR HUD WHPSR (
GRV URODGR Oi GDYD WXGR PDQJ
SRU Oi PDV QmR SRGLD« 7LQKD T
DVVLP ROKD SRUTXH VDELD R TXH
QR YHUMR HOHV WLUDYDP SUR JI
OHPEUR DWp GR QRPH GR EXUUR ¥
GHVVH TXH HX WHQKR Dt HUD R 5H
EXUUR TXH SDL LD WRGR ViIEDGR HP
XP MXPHQWR -XPHQWLQKR MXPHQ
FRP R EXUUR FDUUHJDGR SUD OF
QHIJXLQKR RK QHJXLQKR 7RPD QH
SDUT
'RQD 3DTXLQKD 1DTXHOD pSRFD H
PXLWD FKXYD (UD PXLWR ERP
BHXGLDV 0DV HUD DVVLP IRL XP
KRUD TXH HX W{ VR]JLQKR YRX DOL
PHVHQWR QXP FDQWR H ILFR LPDJL
FRPR HUD D YLGD GD JHQWH DTXL G
H$SK PDV HVVD WHUUD IRL GHVDSU
VDEH WHU FRQVLGHUDOomR QmR V
DPRU SRU QLQJXpP VmR XP SRYR VI
p WHUUD GHVDSURSULDGD SRU HV
QHJURVY Dt PH OHPEUR GR TXH HOH
GL]JHP +RMH QmR Mi QmR IDODUDP
LQtFLR ( HX YHQGR R TXH IRL TXH
TXH HUD TXH D JHQWH SDVVDYD Dt
XP ERFDGR GH WHPSR FKHJD PH G|
PXLWR JUDQGH $L«

GHV 4XHP GL] TXH WHP X
GL] TXH 31mR DGLDQWD MXQWDU
SRUTXH DOJXpP GHSRLV YDL WRH
WHVRXUR 4XHP QXQFD SHQVRX HP
WHVRXUR YDL WRPDU FRQWD ~ (X
HYDQJHOKR 3RUTXH TXHP SHQVI
SHQVDYD TXH LD SUD JHQWH $JRU
SUD ODUJDU GH VHU EHVWD
ULVRV
BHXN(OILDV $JRUD LVVR YDL VHU GD
SRUTXH D YLGD GD JHQWH Wi HP '}
'HXV PDV ILED XPD KLVWyULD QD Y
FRPR TXH IRVVH XP W{GL]JHQGR DY




HX VLQWR TXDQGR HX W{ SDUDGR

GLVVR 3HOR VRIULPHQWR TXH D JH
XPD KLVWyULD GH VRIULPHQWR XH
YLYHX DOL DQJXVWLDGR VHP SR
SDVVDQGR QHFHVVLGDGH VHP SR(
'RQD 3DTXLQKD ( D OLEHUGDGH Q
6HX (OLDV (X W{ IDODQGR GH WXG
'RQD 3DTXLQKD $ OLEHUGDGH 1LQ
FDQWR QHQKXP QLQJXpP SRGLD ED
QLQJXpP SRGLD SDVVDU SUR RXWUF
SHUPLVVmMR $tDJRUD« 4XH SHQD TX
MRYHQV QmR TXHUHP PDLV QDGD F
MRYHQV TXLVHVVHP DOJXPD FRLV]
XPD YLGD PDLV« SRGHU FRPSUDU

SRGHU WRPDU XP UHPpGLR TXH DLQ
TXHR DSHUWRDLQGD pJUDQGH $S
DLQGD PDV WHU XPD DSRVHQWDGHR
VDOIULR PtQLPR p PXLWR ERP PDV
LGDGH XP VDOIULR PtQLPR QmR p
YRFr IRU YHU TXDQWR Wi D FHVWD
EiVLFD TXH D JHQWH FRPSUDYD DQV
H FLQTXHQWD UHDLV Wi FRP
TXDWURFHQWRYV H FLQTXHQWD UH
QXPD FDVD FRPR D PLQKD QmR Gi S
Gi QMR SRUTXH VmR VHLV SHVVRD
QHQKXP (D YLGD DJHQWH YLYH Q>
KRUD D JHQWH WLUD XP SDFRWH GH
LVVR DLQGD QmR Wi ERP DLQGD Q
TXH WDYD

ERGBDRXLU GHY 2V MRYHQV QmR TX
YLGD GHOHYV

6HX (OLDV )DODQGR GD FRPXQLGD(
IDODU TXH WHP DJRUD p GD OLEHU
'RQD 83DTXLQKD 'D OLEHUGDGH P
FRPR QDTXHOD pSRFD PDVDLQGD p
Qp" 7HP XP ILOKR Dt WHP XP QHWH
6HX (OLDV 9DPRV GL]HU DVVLP TXHI
SRGHQGR WUDEDOKDU PDLV PDV I
ERWDU PHX URODGR HDQWHYV QmR V,
IDODU FRP HOH HUD IDODU SHJDU
OXJDU SLRU TXH WLQKD

52d$'2

-29(16

‘'RQD 3DTXLQKD $JRUD FRUDJHP HX
SUD LVVR HX W{ QRYD DLQGD $JR|
MRYHQV YRX IDODU GRV QRVVRYV N\
WDPEpP VH RV QRVVRV MRYHQV TX
FRP D WHUUD D KRUD HUD HVVD PI
QmR




$OLFH 'HVVH SHVVRDO PDLV QRYR
URoDGR" (OHV WUDEDOKDP IRUD"

‘RQD 3DTXLQKD (X GLJR DVVLP GH
ID]JLD 3RUTXH TXDQGR HX WLQKD

IRUDP SUR 5LR HUD XPD FRLVLQK
GHVPDQFKRX QDV FDUUHLUDYV SUD H
LU SUR 5LR HX Mi WRPHL HPSUHVW
Qp" 1DV WHUUDV GRV RXWURV (UD
QR URODGR SRUTXH D JHQWH YL
PDQGLRFD H HUD QD WHUUD GRV R
WHUUD RV PHQLQRV QmR WrP HVVH
URoDGR PDV QmR YDL DVVLP WRGR
DTXHOH DPRU QmR

UGHV 9DL D IRUoD
‘RQD SDTXLQKD 1mR WHP DTXHOH

‘RQD 3DTXLQKD (X TXHULD TXH IRV
SHIDVVHP XPD IRLFH XPD HQ[DG
FDWDVVH XP FDQWR H ID]JHU DTXLOF
$t VLP Dt HX GL]LD TXH WLQKD IRU
$OLFH +RMH HOHV WrP D OLEHUGD

YmR Qp"
iUGHV e WmR p WDQWD G

BHXNOLDY -i YL JHQWH GL]JHU TXH
WXGR PDV QmR TXHUHP ID]HU

GHV 1mR TXHUHP ID]JHU
FRQWD

)$5,1+%

$OLFH $t WHP D SODQWDomR GD |
IDULQKD Qp"

‘RQD 3DTXLQKD e (X QXQFD IL] D 1|
YHQGR (X YHQGR SRU SHORV PHU
'‘DTXL QmR GR 5LDFKmR TXH GDTX
QmR

6HX (OLDV ODV VH TXLVHU ID]JHU I
$OLFH ( DTXHOD PDQGLRFD TXH \
J)DULQKD HUD GH TXHP" 4XHP WLQ
6HX (OLDV 3URQWR HVVHDQR HX V
TXLORV GH IDULQKD HVVH DQR e
GLIJHU QHP WRGR PXQGR SODQWD
WUDEDOKR $t HVVH DQR HX IL] H
'RQD 3DTXLQKD $JRUD TXH p ERP p
SUD WRGR PXQGR QHP YHQGHX Qm
PXQGR FRPHU
6HX (OLDV ( DLQGD WHP IDULQKD ¢
‘'RQD 3DTXLQKD 3UD WRGR PXQGR
TXLORPER WHP IRUoD Qp" $JRUD Q
HX WHQKR YRQWDGH GH SODQWDU




VH 'HXV TXLVHU 9RX SODQWDU
PDFD[HLUD WDQWR ID] SUD YRFr FF
YHQGHU TXDQWR SUD DOLPHQWDU
6HX (OLDV 3UD JHQWH SODQWDU §
YHQGHU EHP PDV DTXL QLQJXpP
TXHUHP GH JUDoD

$OLFH ODV HOHV DMXGDP QD SOD(
6HX (OLDV 2 FDUD QmR SODQWD DT
HQmR SODQWD PDV VH YRFr WLYH
SHGLU RX« uODV WX QmR SODQWD
GDUT

'RQD 3DTXLQKD 2QWHP HX IXL HP
XPD SDSHODGD PLQKD Oi Dt HX IXL
FDUUR D PHQLQD YHLR plmR PDV F
GLJR u6y HP DEULO QmR Vy HP PD
SRUTXH HX YRX OLPSDU Oi SUR IL(
PDFD[HLUDV PDV WXGR ILQLQKD
WHPSR GH FKXYD TXH QmR PROKRX
ERODRXUGHY 1mR" 3RU EDL[R Gt
FLPD p«

'RQD 3DTXLQKD 1mR DV PLQKDV V
BHX (OLDV (X YRX SODQWDU HVVH
'RQD 3DTXLQKD (X YRX FRPHoDU D
$OLFH 'D FDVD GH PDQGLRFD GH IO
SURGXomR GH WRGR PXQGR RX FRF
'RQD 3DTXLQKD &DGD TXDO OHYD R
SODQWRX HOH FROKHX D JHQWH G
Gi VHX

6HX (OLDV e DVVLP VH D JHQWH W
SODQWDU SRU H[HPSOR DVVLP Qm
SODQWD PDV DTXHODV SHVVRDV T
TXH HOH EHP TXLVHU 6H HOH TXLV|
SRUTXH D JHQWH SODQWD PDLV D F
SODQWD D JHQWH YHQGH SUD RX
YHQGHU D PLQKD SUD TXHP HX TXLV
GHOH SUD TXHP HOH TXLVHU HQWH(
QHJYFLR TXH DJHQWH GL] pHX YRX
OQmR WHP FRPR ID]JHU LVVR

'RQD S3DTXLQKD $JRUD FDVR R GLD
GR SODQWLR HWLYHU VREUDQGR V
IDJHU DOJXPD FRLVD D JHQWH ID] (
LGHLD WDPEpP

6HX (OLDV e DVVLP 1HVVD LGHLD
'RQD 3DTXLQKD 6H WLYHVVH

6HX (OLDV p$ JHQWH YHQGH SUD W
ID] IDULQKD ID] DOJXPD FRLVD
"'RQD 3DTXLQOKD (X QmR TXHUR YH(
YHQGHU 7X TXHU FRPSUDU SURQW




QHVVHVY VH R LQYHUQR IRU ERP [
DOJXPD FRLVD Qp" 7HP TXH SULPH
GHXI(OLDY $t VH MXQWD RUTXH

RUJDQL]DU DLQGD SRUTXH WDOYH
DQRV GH LQYHUQR IUDFR«

'ROQD 3DTXLQKD $ iJXD p 6H WLYH
SODQWHL QR VHFR QDVFHX QR VHF
DOL IRL 2 PHQLQR HQFKH XP GHS
ERWDYD QDV FDUUHLUDV WRGLQKD
SUD QDVFHU PHVPR

$OLFH (VVHV DQRV Wi VHFR PHVPR
DTXL Qp" $t LQWHUIHUH GLUHWD
YRFrvV" 1D GD IDULQKD QR URODGR
BHX(OLDY 2 WHPSR GH ID]JHU IDULC
SHVVRD ID] 0DV DVVLP D pSRFD 9
WHP XP UHQGLPHQWR $ URoD SUD
DVVLP SUD ID]JHU IDULQKD HOD WH
UHQGHQGR WHP XP WHPSR TXH F
H[SHULrQFLD TXH D JHQWH WHP Ki F
PSRFD GH ID]JHU HOD DVVLP" 0rV GH
HP GLDQWH 'H DJRVWR DWp QRYHI
'RQD 3DTXLQKD (OD ILFD DWp FRP
JHQWH ID] HOD QR PrV GH VHWHPEU
4XDQGR YRFr SDVVD D ID]JHU IRUD G
DPDUHODGD

BHXOLDY e 2 FHUWRPHVPR p TXD
GRILQDO GH DJRVWR DWp R PHLR G
H[HPSOR QR PHLR GH QRYHPEUR D
D JRQHUDU =RQHUDU TXH TXH TXH
GDTXHOD TXDQGR PyL ILFD EHP PR
$OLFH $t SUD VHU QHVVH WHPSR
SODQWDP" 4XDQGR TXH WHP TXH ¢
SDUD R DQR TXH YHP"

BHX(OLDV 1mR

'RQD 3DTXLQKD 2 SODQWLR HUD SU
EHP PROKDGR Qp"

BHXNOLDY e SRUTXH D URoD SUD |
HOD p GRLVY DQRV 9RFr QmR SRGH D
H[HPSOR SODQWD DJRUD HP PDLR

6DQWDQD $JRVWR Qp" 1mR Gi SUL
DQR SUD IDULQKD R DQR TXH YH
DVVLP QR FDVR PDFD[HLUD SUD

'‘ROD 3DTXLQKD e PDFD[HLUD p X
ODFD[HLUD ERD VHLV PHVHV WUrV
FLQFR PHVHV D PDFD[HLUD Wi ERE
BHX(OLDYVY 'HSHQGH GR LQYHUQR

$OLFH $t SUD IDULQKD p GRLV DQR
DQRYV




BHXNOLDY e SUD IDULQKD p GRLV L
PDFD[HLUD Mi Wi ERD SUD IDULQKD
7RGRVY IDODQGR MXQWRYV iXGLR I
BHX(GLDY $ IDULQKD p DVVLP FRF
XP HQWHUUR SRU H[HPSOR PRUUH
HQWHUUD DTXHOD SHVVRD 1mR Wt
IDJHU" OHVPD FRLVD p D IDULQKD
IDJHU D IDULQKD VHMD HOD GR WDP
PDQHLUD DOJXPD YRFr QmR ID] VR]
EDVWDQWH JHQWH«

$OLFH ,JXDO IRL HVVH DQR Qp"
BHX(OLDY ,VVR GHVVH MHLWR DV
SUD IRWRYV

'RQD 3DTXLQKD $JRUD p XPD IHVW
IHVW D

$OLFH 7HP DWp D GDQoD Qp"
'RQD 3DTXLQKD (D JHQWH Mi Wi GH\
GH TXDUHQWD DQRV VHP ID]HU
BHXNOLDY 4XDQGR p QD &DVD GH )L
IDJHU WDPEpP WDYD DTXHOH SHV VT
Oi FRPR WDYD p XPD IHVWD

$OLFH 4XDO D P~VLED TXH YRFrV
YDULQKD" e XPD P~VLFD FULDGD D1
BHXNOILDY $ JHQWH Mi DSUHQGHX F
Dt IRL« e DQWLJD SRGH VH GL]HU T)
P~VLFD Mi TXH TXH p XPD JUDYDom
VDEH FDQWDU EHP
$OLFH 20KD &RPR p FXPDGH /RXU
'‘ROD 3DTXLQKD 'D IDULQKD" e FD(
SRXFD PHX SLUMR SULPHLUR SUD
FDWLYHLUR $ PLQKD DYy QmR JRVYV
WHUUHLUR 4XH p SUD PH OHPEUD |
BHXN(OLDV 'D IDULQKD D RXWUD
'RQD 3DTXLQKD 'D IDULQKDGD"
GHVY OHYDQWD SDUD GI
PLQKD DYy QmR JRVWD GH FDVFD GH
p SUD VH OHPEUDU QmR OHPEUDU
)DULQKD ERD SLUmMR JRVWRVR )DU
$ PLQKD QmH QmR TXHU FDVFD GH F
SUD QmR OHPEUDU GR WHPSR GR F
BHXOLDY $JRUD FDQWD IDULQKD
'RQD 3DTXLQKD FDQWDUROD
IDULQKDGD«  (VVD Dt QmR W{ PXLW,
Vy TXDQGR D JHQWH OHPEUDU Dt
$OLFH e HVVD TXH FKDPD QD URGI
'RQD 3DTXLQKD e 1D KRUD GD JHQ
SULPHLUR e SRUTXH SUD JHQWH G




JHQWH WRFD DOL D JHQWH WHP TX
KRUD D JHQWH SHUGH
6HX (OLDV $JRUD HX YRX GL]JHU D
ﬁGHV GDQoD HFDQWDURC(
WHP TXH VHU FRP D SHWLQ 8PD ER
VHU FRP D SHWLQ 4XHP TXLVHU
SHQHLUDU DTXL 4XHP TXLVHU IDUL
DTXL’

'RQD 3DTXLQKD 7HP TXH Wi FRP HC
hGHV GDQoD H FDQWDUR
IDULQKD YHQKD SHQHLUDU DTXL"
6HX (OLDV e SRUTXH TXDQGR XPD
XPD P~VLFD WHP TXH WHU XPD SHYV
Mi HUD SUD WHU LQVWUXtGR XP |
DGROHVFHQWH GHVVH Dt SUD« 3R
UHJLVWUDGR &RPR HX WDYD IDODQ
P~VLFD KRMH DTXL TXDQGR p DPD
PDLV O9RFr Yr TXH DWp RV FDQWRU
FDQWDU TXDQGR HOHV FKHJDP QR
WmR Oi Wi WXGR JUDYDGR SUD HO
'RQD SDTXLQKD $JRUD (OLDV Mi H
VDEH GH FRU SRUTXH HOH SUDWLF
JRVWD

6HX (OLDV 6LP PDV SRGH FKHJDU X
HVTXHFH

'RQD B3DTXLQKD 0DV QD KRUD TXH F
KRUD SUD FDQWDU D JHQWH SHUG
6HX (CLDV &KHJD XPD KRUD TXH D J
D JHQWH WHP TXH WHU XP MRYHP G
TXH VH LQWHUHVVH SUD JHQWH S
UHJLVWURY GD FRPXQLGDGH (OH

)(67,9,'$'(6
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$OLFH ( R 6mR -RmR DTXL WDPEpP
BHXNOLDY 6LP 1mR WHP WRGR DQ
RXWUD FRLVD WDPEpP TXH D JHQW
DWHQomR $JRUD SRU TXH" 3RUT)
WDPEpPP p R VHIXLQWH WX VDEH I
PXQGR WHPHURVR PXQGR FKHLR G
'ROD 3DTXLQKD 'H DWHQWDomR G
'RQD 3DTXLQKD $JRUD WHYH HVVH
IHVWD DTXL IRL PXLWR ERP QmR
'"HXV QmR WHYH QDGD

$OLFH 4XDQGR IRL"

'ROQD 3DTXLQKD $JRUD SRXFR +i T)
Qp" 4XDWUR PHVHV

$OLFH )RL IHVWD GH TXH"
BHXGLDV )RLDIHVWD GD SDGURH
BHQKRUD $SDUHFLGD TXH D JHQW




'ROD 3DTXLQKD )RL PXLWR ERP 1m
SXODQGR Oi QmR WHYH

$OLFH ( FRPR p R 'LD GH 1RVVD 6H
DTXL"
BHXOLDY )RUDP QRYH GLDV GH IH
'RQD 3DTXLQKD )RL

6HX (OLDV 7HYH QRYH QRLWHV GH
QRLWH Dt WHYH D FLUDQGD WHYH
WRUUH Dt IRL FKDPDGR SUD DQLPD
ILQDO GD IHVWD $VVLP D JHQWH
DJRUD FRPR HX W{ GL]JHQGR D YRFr
FXLGDGR 7HP TXH FRPXQLFDU D S
DFRQWHFHU SRUTXH WHP TXH VHU
R FDEUD QmR WHP MHLWR 3RUTXH
IRUD PDQGDGR QmR VHL SRU TXHF
$OLFH ( WHP DV IHVWLYLGDGHV Ff
BHX(OLDVY &ODUR 7HP IRJXHLUD
JHQWH QmR IH] SRU FDXVD GD SDQ
$OLFH 4XHP p PHVPR D SDGURHLU
BHX(OLDY 1mR p 1RVVD 6HQKRUD
'RQD 3DTXLQKD 1RVVD 6HQKRUD $
BHX (OLDV e SRUTXH HOHV ID]JHP D F
-RVp DTXL HP 6HUUD 5DMDGD ( DT)
5DMDGD PDV DQWHV GH VHU UH
FRPXQLGDGH Vy 6HUUD 5DMDGD H
GH *ULOR PDV HUD XPD FRPXQLGD
PXQGR VHSDUDGR

7(55,715,2

6HX (OLDV (DTXL QmR p PDLV 6HUU
GH VHU UHFRQKHFLGR HUD XPD F
5DMDGD H *ULOR Vy WLQKD R QRPH
FRPXQLGDGH Vy H KRMH p WRGR P
*GHV 2 *ULOR HUD Oi HPE
HUD 6HUUD 5DMDGD PDV GHSRLV 1§
SUD Oi HX DFKHL WmR ERP

BAXN(GLDY 3URQWR $t TXDQGR IRL
IRL UHFRQKHFLGD D WHUUD H IRL G
SDVVRX D VHU LQGHSHQGHQWH $
FRLVD GH Oi p RXWUD $JRUD WDPH
Oi QDV GDTXL PDV DVVLP VH WHF

SRGH GL]J]HU p$ IHVWD GR *ULOR p
1HP 6HUUD 5DMDGD GR *ULOR &DG

3628 '2 *5,/2°

BHX(OLDY e DIJRUD pLVVR TXH W{ G
PLVWXUDU 2QGH p D IHVWD GH 1RV
e HP 6HUUD 5DMDGD" 1mR QR *UL(
-RVp" e HP 6HUUD 5DMDGD $JRUD D
QmR YLQKD JHQWH GH &DPSLQD SU
FDQWR GR SDtV SUD Oi SUD 6HUUD




WRGR FDQWR Qp" ODV DVVLP WH
GRFXPHQWRY GD JHQWH XP GRFXP
WLUDU WHP TXH VHU FRP R GDGR G
GL]JHU TXH PRUR HP 6HUUD 5DMDGD
GRFXPHQWR PHX ERWDU R QRPH GH
GH6HUUD 5DMDGD QmR VRX GR *UL
XP FDVR YLU XPD VLWXDomR p3RU

SRVWR GH6D~GH GD )DPtOLD HPT
PXQLFtSLR TXH IRU SURFXUDU DC
DOJXP GRFXPHQWR GD JHQWH WHP
*ULOR

$OLFH 6H QmR YRFrV SHUGHP RV (
6HX (OLDV ([DWDPHQWH e (X WHQ
GH RQGH"Y MVRX GR *ULORY /i

(GXFDomR GH 6D~GH RX VHFUHWD
TXHIRU HX WHQKR TXH FKHJDU Oi

VRX GR *ULOR SRUTXH VH IRU HX W
6H HX GLVVHU TXH VRX GH 6HUUD 5L
$VVLP D JHQWH WHP TXH YHU WXGH
QMR «

&$3(/,1+%
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$OLFH ( SUD WLUDU XPD G~YLGD
. JUHMD TXDQGR IRUDP FRQVWUXtC
BHX(OLDY 2 SURFHVVR GD LJUH
OHPEUDGR /HPEUD GR SURFHVVR 7
QmR UHJLVWUD QmR ID] QHQKXP
TXDQGR YDL ID]JHU XPD SHUJXQWD
TXDOTXHU FRLVD D SHVVRD QmR \

$OLFH )RL DQWHV GH WHU D SRVV
"'ROQD 3DTXLQKD )RL OXLWR DQWHYV
IRL R SRYR DQGDQGR QR PXQGR D
$OLFH ODV IRL GHSRLY GH FRQVWU
Qp"”
BHX(OLDV )RL GHSRLYV
'RQD 3DTXLQKD )RL FRP D ODULD 0
ODULD -XOLD Dt R ELVSR IRL FRQV,

GHV )RL QmR
'RQD 3DTXLQKD 2 ELVSR QmR IRL"
FDSHOLQKD"

GHV )RL QmR 1mR IRL 3D
OmR QmR"
"‘ROD 3DTXLQKD OH OHPEUR TXH H
hGHV (OH DLQGD IRL FHO
FDVD Dt HOH GLVVH TXH WDYD T]
FDSHOLQKD )RL Oi HP FDVD $t p(X
1RVVD 6HQKRUD $SDUHFLGDY
'RQD 3DTXLQKD 1RVVD 6HQKRUD $
HUD XPD FDSHOLQKD $ JHQWH YLHP




DTXL HOH MRJRX iJXD EHQWD IRL P
HOH GLVVH H SURQWR 0DV HOH Qn
JHQWH LD FRPHoDU D EDWHU WLMR(
PDWHULDO

ROV GHY %DWHU WLMROR Dt
FRPSUHL SRU VHWHFHQWRYV 3DTXL
FRP VHX 3DXOR Oi H RV PHQLQRY
&RPSDGH /yLD 6HX (OLDV ,HED O
'RQD 3DTXLQKD 1yV VRPRV XPD FRP
OQmR IRL WRGR PXQGR GD FRPXQLG

$662&,%d-2

‘'RQD S3DTXLQKD $ DVVRFLDomR IRL

6HX (OLDV $ DVVRFLDomR DFKR TXH
GRLVY DQRV GHSRLV XPD FRLVD DV
IRL IHLWR Dt TXH IRL GD GDWD GD

BROBDRNL GHY -i HUD IHLWR Ki WHI

BEXIOLDY e

FRODVRX GHY (UD 3DGUH =p GLVV

VH HX PRUUHU D VHQKRUD ERWD XH
HX GLVVH p6H HX PRUUHU SULPHLU
=p7 $t HOH GLVVH )RL SRUTXH IRL
FHOHEURX DTXL IRL HOH &HOHEUD
HOH YLQKD SUD FDOoDGD FHOHEUD
HOH p)D] XP UHWUDWR H GHL[H PHX
IL]

‘RQD SDTXLQKD $t R ~OWLPR IRL R

&$0,1+2

'ROD 3DTXLQKD $tR ~OWLPR IRL R |
WUDEDOKDQGR Oi QD WRUUH Oi QF
PROpVWLD (X HODUFHOR (X YLP S
VRQKR GH DOL XP VRQKR Dt HX GL
FDPLQKR SUD SRGHU SDVVDU SHOF
A4XHP VDEH DVVLP GH PRWR QmR P
R EXUUR DWp R RXWUR ODGRY Dt F
GRLGD PHQLQD"Y HX GLVVH plmR
GDU FHUWR SRUTXH HX WHQKR XP
FRQYHUVDU FRP PHXV LUPmMRV FER
JHQWH ID]JHU LVVR Dt $tIRL LVVR
DFHLWRX H Wi DtRFDPLQKR 6y IRL
QXQFD FKHJDYD (OD GLVVH pu6H HX
QR PHVPR DQR (OD PRUUHX QR PH
QHP YHU D JHQWH IDJHU R VHUYL




FRPSUDQGR D OHQKD PDV HOD Qm
HOD GL]LD pimR YDL GDU FHUWR Q

BHXN(OLDY $TXHOD SHGUD GH IUHQ\
DLQGD YLX

'ROD 3DTXLQKD (OD YLX" (X TXHEU
'L]LD u9HQKD SHOD PDQKmY H HX
QRLWH (GHSRLV HODYLX DtHOD G
YRFrV QmR ID] QmRY

ULVRV

'ROD 3DTXLQKD ( GHSRLV HOD YLX
FHUWR PDV DOL YRFrV QmR ID] QmR
VXELQGR FRP D SHGUD SUD DOL P
OQmR YLX QmR 1mR GHX WHPSR QmR
JHQWH TXHEURX DTXL WXGLQKR D

EROBRXI:CHY $TXHODV SHGUDV

LQDXGtYHO

‘RQD 3DTXLQKD )RL TXDVH SUD G
WLQKD FRPR TXHEUDU QmR Vy GHR
GLD D JHQWH WDYD MXQWRX WRG
FRPSUDPRV XQV WRUD FRPSDGUH
WRUDV GRV JURVVRV Dt HPERODP
XPD EUHFKLQKD GH QDGD SUD JHQV
PDV ROKD D DOWXUD Oi GHEDL[R X
JHQWH SDVVDU Oi GHEDL[R $t IRL
WUDEDOKDU Oi QD FRPXQLGDGH T
SUD HX IDJHU Dt DFKDPRV XPD SH
SHGUD PDQXDO Dt IRL TXDQGR IR
TXH GHX FHUWR $t GHSRLV GH TXH}
VHIXLGR PDLV QD IUHQWH IRL XP
HX IXL SUD %uUDVtOLD QmR IRL"

$6628&,$d-2 ( (6&2/9

$OLFH $TXL VHPSUH IRL $VVRFLDoO
BHXN(OLDY 6HPSUH IRL DVVRFLDoOm
GHSRLV GH PXLWR WHPSR LQDXGt
HQVLQDPHQWRY GDTXL GR FROpJL
PHUHFLD XPD DXOD GH UHIRUOR Q
PDV SUDDMXGDU 7DQWR SUD DMXG
XPD FRLVD D PDLV FRPR WDPEpP
SHVVRDV GD FRPXQLGDGH TXDOTXH
FXLGDGR Qp"

'ROD 3DTXLQKD &DSDFLGDGH SUD
6HX (OLDV $t ERWRX ERWRX WDPE
FDGD FRPXQLGDGH HOD ERWRX X}




WUDEDOKR $t SURQWR SUD PHOKR
&RPR DVVLP XPD DXOD GH UHIRUOR
$t GHSRLV IRL TXH SDVVRX D VHU
DXOD

$OLFH $QWHV YRFrvV Mi VH UHXQLQ
BHAXNOLDY $QWHV HUD Vy VH UHXQ
DVVRFLDomR FRP D GLFD GR«
'RQD 3DTXLQKD &RP SRXFD JHQWH
6HX (OLDV &RP SRXFD JHQWH
SRXTXLQKR

'RQD 3DTXLQKD 'HSRLV TXH IRL FKH
Qp" $t TXH WUD] LQIRUPDO}HV
XQLYHUVLGDGHVY Qp" 7DPEpP YHP VM
VHQKRUHV YrP GDV XQLYHUVLGDG!|
DXOD GLUHWR 3DVVDQGR FRPXQ
WDPEpP

BHXNOLDY $t SURQWR Dt IRL TXH IL
2 SRYR QmR WLQKD DTXHOH KiELWF
QDGD 1LQJXpP ID]LD QDGD GLVVR
GDQGR HP FLPD HX HOD «

3(648,6$6 1%
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'ROD 3DTXLQKD 'HSRLV TXH IRL FKH
Qp" $t TXH WUD] LQIRUPDO}HV
XQLYHUVLGDGHV Qp" 7DPEpP YHP VM
VHQKRUHV YrP GDV XQLYHUVLGDG |
DXOD GLUHWR 3DVVDQGR FRPXQ
WDPEpP

BHXOLDY $t SURQWR Dt IRL TXH IL
2 SRYR QmR WLQKD DTXHOH KiELWF
QDGD 1LQJXpP ID]JLD QDGD GLVVR
GDQGR HP FLPD HX HOD «

'RQD 3DTXLQKD ( SULQFLSDOPHQ
SRUTXH D FRPXQLGDGH GD JHQWH
DFHVVR D QDGD SUD LU QXPD
XQLYHUVLGDGH FRPR D JHQWH YDU
DSUHIHLWXUD TXH TXHU PDLV VDEH
TXLORPERODRX QmR 0DV D JHQWH
Dt SRUTXH D JHQWH QmR WLQKD R
JHQWH SUD QDGD 1mR FKDPDYDP Q
FKHIJDU MXQWR

BHXN(OLDY ( DJRUD QmR $JRUD«
'RQD 3DTXLQKD +RMH Mi YrHP SURF
FDXVD TXH R TXLORPER KRMH«

'ROD 3DTXLQKD (DJRUD QD XQLYHU
PXQLFtSLR PHVPR DWp R PXQLFtS
DTXL QR 5LDFKmR GH %DFDPDUWH
WUDEDOKRY TXH FRQFOXtUDP VHX
GDTXL 'RQD ODULD XP PRQWH GD(




DWHQoOmMR j JHQWH DVVLP VDEH" G
&RPR R ILOKR GH *HUDOGR FRPR H
QmR WLQKDP FRPR HOD GLVVH u20
PLQKD PmH SHUGHUDP PXLWD RSRU
HVWXGRV SRUTXH QmR WLQKD DV
JHQWH QHJUD TXH SDVVDVVH XPD
TXHP SDVVDVVHT

BHXNOLDY $V SHVVRDV QmR SDVVI
'RQD 3DTXLQKD ( KRMH HOD WHP P
JHQWH 3RUTXHS5LDFKmMR WLQKD UD
FLGDGH WLQKD GH DQWLJDPHQW!

5$,9% ( 0('2

'ROD 3DTXLQKD ( KRMH HOD WHP P
JHQWH 3RUTXH 5LDFKmMR WLQKD UD
FLGDGH WLQKD GH DQWLJDPHQW!
$OLFH ODV SRU TXH"
'ROD 3DTXLQKD (X GLJR TXH WLQK
FRU GD SREUH]D H WXGR QyV QmHF
QDGD Qp" 1mR WLQKD QmR WLQKD
JHQWH D FLGDGH +i GH] DQRV TX
YLQWH DQRV DWUiV QR WHPSR TX
WUDEDOKR (UD XPD UDLYD GDQDG
TXDQGR Yr D JHQWH p XP VRUULVR
IRUWDOH]D TXH R TXLORPER WHP
GHV 2[H R[H p SRU LVV,
FDQWDUROD EDWHQGR SDOPDV
TXHUR YHU TXLORPER QmR WHU YD
YHU TXHUR YHU TXLORPER QmR W
'ROD 3DTXLQKD 0DV HX DFKR TXH p
YRFr QXQFD YLX p PXLWR GLItF
FRPXQLGDGH XP QHJUR SURIHVVRU
XP QHJUR ERPEHLUR GHQWUR GD ¥
3RU TXH" 1mR WLQKD HVSDoR (VSD
1mR WLQKD HVSDoOR H D JHQWH W
WDPEpP WLQKD PHGR 7LQKD PHG
SHVVRDO EUDQTXLQKR TXH HVWXG
GHPDLV (X WLQKD PHGR VLP (X FRH
YLQWH DQRV SUD Fi TXH HX FRPH
PHGR GD SREUH]D GR PHGR GD FRI
0DV DQWLJDPHQWH HUD LVVR SR
SHVVRDO GLIHUHQWH FKHJDVVH W

&(5/£0,8%

$OLFH (D FHUKPLFD" +RMH TXHP |
PHVPR"
'‘ROD 3DTXLQKD 6y

GHV e
$OLFH 1LQJXpP PDLV GHPRQVWUR
'‘ROD 3DTXLQKD 7HP XP PHQLQR DG
iXGLR LQDXGtYHO




'RQD 3DTXLQKD $V PHQLQDV ILFDP
QmR JRVWDP VDEH" (X WHQKR PDLV
GH SDFLrQFLD SURV PHQLQRV PDV
DSUHQGH Qp" 0DV«
$OLFH $K DV FULDQODV WrP LQWH
'‘RQD 3DTXLQKD 2V PHQLQRV WmR

IDJHU FRP D JHQWH
UGHV =H]LQKD GD FDVD (

'RQD 3DTXLQKD -i WHP XPD PHQLQ(
SDQHOLQKD H HVVH GH FRPSDGUH
HOD Mi VDEH IDJHU XPD FRLVLQKD
BEROBNREUGHYV e
$OLFH ( TXHP HQVLQRX SUD YRFrV
'RQD 3DTXLQKD 1LQJXpP PH HQVL
PLQKD PmH ID]LD Qp" OLQKD PmH ID
DWHQFLRVD FRP LVVR Dt
EHX (OLDV ODV QLQJXpP QXQFD DS
WHU DOJXpP H[SOLFDU SUD YRFr D
‘RQD 3DTXLQKD (X DMXGDYD
$OLFH ( TXHP SDVVRX HVVH VDEHU
‘RQD 3DTXLQKD $ PLQKD ELVDYy I[
ID]JLD PDV HX QmR FRQKHFL HVVH
ID]LD HUD PmH H HX DMXGDYD HOD
6HX (OLDV $ PmMmH GH« $ VRJUD GH
ID]JLD (D RXWUD FRPRHUDRQRPH
FRPDGUH /RXUGHV"
>+DYLD DSDUHFLGR XPD SHVVRD T
GRQD /IRXUGHV@
6HX (OLDV &RPDGUH /RXUGHYV &
GDTXHOD SHVVRD LUPmM GH WLD =
FLPD" &RPR p R QRPH"

GHVY 4XHP"

'RQD 3DTXLQKD ,UPm GH WLD =HID
BRIOBMEN G v 0L 0D"

6HX (OLDV 6LP &DPLOD
*JGHV 1mR &DPLOD p LUPI
6HX (OLDV &XQKDGD Qp" (HOD Mi |
JHUDOomR (OD Mi ID]JLD DVVLP«
$OLFH (QWmR D SUIWLFD FRPHORX
=HID TXH p VRJUD GH GRQD /RXUG
BAXM©LDY ,VVR HUD VRJUD GHOD
$OLFH ( HOD Mi ID]LD"

BAXMB LDV )D]LD WDPEpP

'RQD 3DTXLQKD )D]LD

6HX (OLDV $ VRJUD GHOD Dt PmH
FXQKDGD GHOD WDPEpP TXH HUD
"ROD 3DTXLQKD )D]LD WDPEpP

6HX (OLDV e GD IDPtOLD SUDWLFD




"RQDTEDTXLQKD $t HX VHL TXH 9
PHQLQRV p Vy SUD TXHP WHP FDEHG¢
PHQLQRV WrP« TXHEUD Dt ID] DV F
GL]HU p$UUXPD GH QRYR DMHLWD
$OLFH ( YRFrV DLQGD ID]JHP ERP Il
'RQD 3DTXLQKD 7{ FRP R EDUUR DO
SUD IDJHU DTXHODV ORXoDV DOL P
$OLFH ( HVVH Mi p GH HQFRPHQGD"
YRFrV PHVPR"
'ROD 3DTXLQKD 5DSD] HX W{ FRP X
JUDQGH PLQKD ILOKD WmR JUDQGQ
IDJHU HX LD ILFDU VHP URODGR
$OLFH ( WHP pSRFD HVSHFtILFD
FHUKPLFD"

GHV 1mR D pSRED TXH
YRFr ID] (X IXL QD VHFUHWDULD H
HQFRPHQGRX ORXoD HJHQWMR YL
TXHU ORX0oD 3RU TXH" 3RUTXH GHV
DJRUD TXH R FKQFHU DXPHQWRX
FDXVD GD SDQHOD GH DOXPtQLR Q
GRLGR $TXHOH SHVVRDO GR 5LDF
TXHUHQGR ORXoDf ULVRV $t GL]
TXH DXPHQWRX R FkQFHU SRU HF
SULQFLSDOPHQWH R GH LQWHVWL(

'ROD 3DTXLQOKD 0DV VDEH R TXH H
-RmR 3HVVRD" (OHV WmR FRPSUDQ
QmR p PDLV TXH LVVR QmR DVVLP R
WDPDQLQKR 7mR FRPSUDQGR
GHV 0DV GLVVH TXH p UXI

Qp"
"ROD'3DTXLOKD e FLQFR SRU FHQ

'ROD 3DTXLQKD 4XDQGR YRFr YHP
GD SDQHOD GH EDUUR HX YRX IDOT
SDQHOD GH EDUUR D JHQWH FR]LQ
ID] LVVR DTXL QD PLQKD IDPtOLD P}
YDORU u$K WmR TXHEUDQGR OHQK
VDEH FRPR TXH p R SRYR H TXH VXM]
H D FRPLGD JRVWRVD (X QXQFD G
WHPSR XP WHPSR TXH HX WDYD
SUREOHPD GH VD~GH HWDO HWXGR
OHYDQWDU SUD ID]JHU QDGD $t HX \
FR]JLQKDU H ID]JHU PHVPR PDV YR
FDUQH FRJLQKDGD QD SDQHOD Gf#
3RUTXH p JRVWRVR GHPDLYV

$OLFH 7HP QHP FRPSDUDomR

'RQD 3DTXLQKD $t YRFrID] QD SDQF
JRVWR WHP" 3RU PDLV WHPSHUR TX




GH SUHVVmMR D FRPLGD DLQGD Qm
YLQGR SUD IRUWDOHFHU LVVR DTX
ERP" 3RUTXH YRFr YDORUL]D SRU F
SUb JHQWH SDVVD SUD XP DPLJR
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$OLFH (HVVH WLMROLQKR TXHR V
IRUQR" 9RFrV XVDP QDV FRQVWUXo
BHX (OLDV 1mR« (VVD FDVD DTXL |
FDVD DTXL IRL FRP HVVH WLMROL
$OLFH (VVD DTXL D DVVRELDomR"
BAXGLDY e $ DVVRFLDomR PLQK
SDUWH GHOH D JHQWH XVDYD SU
WHPSR 1LQJXpP FRPSUDYD WLMR(
WXGR HUD HVVH

'/RQD 3DTXLQKD ( HX YRX EDWHU
DVVLP ROKD (X YRX EDWHU R WLN
$OLFH ( p FRP R EDUUR GDTXL Qp
BHXNOLDY e FRP HVVH EDUUR $JH
TXH Gi FHUWR QmR (VVH EDUUR GD
EDWH DVVLP PROKD HOH EHP PRO
SURFHVVR QHOH FRPR ID]JHU XPD P
XPD FRLVD $t GHSRLV TXH HOH Wi §
Dt TXH YLUD TXDVH XPD JRPD Dt |
$OLFH $LQGD XVD PXLWR DTXL" 1n
BHXGLDY $JRUD Wi PHLR SDUDGR
WLMROR TXH D JHQWH ID] IHLWR F
ODMRWD WLMROR PDFLoR R ODMH
FRP DTXHOH DOL SRUTXH HOH p PX
H SUD XVDU HOH XP FRP R RXWUR Qf
RXWUR 7HP TXH VHU WXGR VHSDU
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6HX (OLDV 7X Wi PRUDQGR DTXL H
$OLFH ,VVR

‘RQD SDTXLQKD ORUD HP TXDO EDL
$OLFH ORUR QRV %DQFiULRYV

‘RQD SDTXLQKD 3RLV YRX SDVVDU
YRFr Oi

$OLFH 3RGH LU




