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ODWHULDO DSUHVHQWDGR DR 3U
*UDGXDomR HP $UWHV &rQLFDV GR
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Souza, Jefferson Almeida de

O percurso do gesto: Da construgdo da Definitiva Cia. de
Teatro / Jefferson Almeida de Souza. -- Rio de Janeiro,
2024.
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Orientador: Rosyane Trotta.

Dissertacdo (Mestrado) - Universidade Federal do Estado
do Rio de Janeiro, Programa de Pdés-Graduacdo em Artes
Cénicas, 2024.

1. Teatro. 2. Teatro de grupo. 3. Definitiva Cia. de
Teatro. I. Trotta, Rosyane, orient. II. Titulo.
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&RPR QmR SRGHULD GHL[DU C
WUDEDOKR p GHGLFDGR j 'HILC
7HDWUR $TXHOHV TXH HP G
PRPHQWR SDVVDUDP SRU HOD
HILVWrQFLD SRVVtYHO H DTXHO
WXGR VHJXHP PDQWHQGR D HP
%HWKR *XHGHV 'DQLHO &KDJD)
1RYDHV /LYV ODUFHOR GH 3C
6KROO 5HQDWR )UDJmR H $UO
ODJDOKmMHV H 7KDtV %RXODJHL
HVWH WUDEDOKR p GHGLFDGR jT
GH VXVWHQWDOmMR GHVWD FR
HPSHQKRX WRGRV RV HVIRUORV
GD 'HILQLWLYD GHVGH DQWH\
7DPLUHV 1IDVFLPHQWR
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2 SULPHLUR H LQFRQWHVWH DJUDGHRLRPH QW RDG M VKD
GHVGH R HQFHUUDPHQWR GD PLQKD JUIXGXB X nP SLUHVH.YGWH
HVVH SDVVR QD YLGD DFDGrPLFD H VREUHWXGR UHDOL]L

$RV SURYLVYULRV (GXDUGR /DQGLP *XJD $OPHLGD
ODUFHOR $WDKXDOSD ODULDQD 6WRO]HLFLRS KIIPHDO 5RGHLU
SHLQRVR HP PHPyULD <XUL 'DYL &KHUpP ( $PDYRQD $0Q
ODUTXHV )DELDQD 7ROHQWLQR )OiYLR 5LJRQL DYXLOKH!
&DVWHOOR %UDQFR ODUFHOR &HEXNLQQ tFL WK HXOW WOUYR. HJ
%DHWD $ 6DQGUR 5DEHOOR H j 'LJD 6LP 3URGXO0}HV

~TXHOHV TXH VHJXHP RUELWDQGR LQFHQWQY¥DQGR
&DUYDOKR 'DYL 3DOPHLUD 'pERUDK &HFXORD% DA BWR G
'LQL] H 39 ,VUDHO $ *X\OKHUPH 2@®LYOGENDXHOTYIR %R \PAWF
$QW{QLD ( DLQGD $OR\VLR $UDULSH $QDQ G GHHHLQNRD
'"HQLVH 6WXW] )UDQFLVFR 7KLDJR &DPDDFDYWR 5RGUNMC
IXFDV &DPSHOOR 0ODULQD +RGHFNHU 3HGURRN®KWRD L5R VIH (
7URWWD

-~ 81,5,2 HVSDOR FDVD TXH WRUQRX BBV t@ B OP MAXREF
SDQHOD ( FODUR jV SHVVRDV TXH WEDQUVIRURDLQDR HYVY
3DORPHUR -RVp GD &RVWD ODULD GD *XLD«

-~ 5RV\DQH 7URWWD TXH FRPR YHUHPRV Ki PXLWR WH

$RV SURIHVVRUHV $QD $FKFDU H 3DWULFN 3HVVRD
FRODERUDUDP FRP HVWD FDPLQKDGD H D ,VDEGD 3HQRQ

-V PLQKDV PXOKHUHV OmH LUPmMm H VREULQKIV &pOL
$OPHLGD + TXH PH SRVVLELOLWDP H[HUFHILOKR RIDFRALML UL

$R ,0q $Vp ,Ei ,EX 2\i H DR %DEDORUL[i )iEHBRGY2[D.
TXDQGR UHFHEL D QRWtFLD GH DSURYDomR SDUD R PHVW!

-~ &DVD GD 3DOKD H j ,DORUL[i -DQD\QD GQFEDUXPR T
SHUtRGR GR GHVHQYROYLPHQWR GHVWD SHVTXLVD VHP F

$R PHX EDUFR -pVVLFD JUHLWDV $RQWDDQDOOLDRJRB
2[XP 2[XPDUp H $LUI

-~ ,HPDQMi TXH VXSRUWD D PLQKD FDEHoD H LOXPLQD



1HVWDV SiJLQDV VDERUHLDP VH
PXQGR WHDWUDO TXDQWR R FHL
WUDJLF{PLFR GD YLGD GH WRGRYV
XPD PHPyuLD HP TXH RV DFRQWE
Do}HV VmR GHVWLODGRYV GD EUX
GDV VXDV FRQWLQJrQFLDV SDUD L
SUHVHQWH H VXD IHFXQGLGDGH

PLODJUH HP TXH R HVStULWR GC
GDV SDODYUDV H GRV FRUSRV DW
H WHPRV XP SRHPD HP TXH D

HILVWrQFLD KXPDQD DEULX SDVV
WLQWD GD FDQHWD TXH FRUULD V

&DFi %UDQGmMR

THDWUR p XP HVEDQMDPHQWR PD
DWLYLGDGH VRFLDOPHQWH DFHLYV
LPSURGXWLYR PDV MXVWLILFD
JUXSR 1HOH YRFr SRGH SURMHW
REVHVV}HYV SRUpP GDQGR OKHYV
FKHIDQGR DWp RV RXWURV VHP ID
TXH YRFrvV WrP HP FRPXP

(XJHQLR %DUED
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2 SUHVHQWH WUDEDOKR WHP FRPR REDMHHWR7 B BW QR HL WXL
D FRPSDQKLD FDULRFD IXQGDGD HP F RRRXAQALLVF B oXn FEF
FrQLFD D SRpWLFD GHVHQYROYLGD HVRBXMMWSHER XD VRWY
FRQVWLWXLomR GR JUXSR FRPR JHVWR SRpWLFFKEHSURMH
PRYLPHQWRYVY GH FULDomR H SURGXomR TXH FRPSRP R T
JHVWR 3DUD WDQWR D SHVTXLVD REVHUYD/RH GEXVWD D
FRQVWUXomR TXH VH Gi SHOD DUWLFXODWiR. FIR & RG R/IHVD W/
JUXSR R FRWLGLDQR GD FRPSDQKLD H DV FRRRWVWW&KB}HV
HVWD ILQDOLGDGH VH GHEUXoD VREUH RVR8SDRKLWDRYV
HQWHQGHQGR TXH QHOHV HVWMR FR QWL O RAR  V RO bHirM
HWKGR/VJUXSR $TXL LQYHVWLJD VH HQWMR RYXEQRWHHW VR
HVSHWIEFXOREDU R HORJLR GBXWURODLLO A &KLFR % XDUTXH
'HXV H R GLDER QD WHUUBDARVVBGGR ILOPH KRP{QLPR GH
DLQGD TXH GH PDGHKBEDDNGR HHWQ¥WDBODUWLU GR URPDQFH
/ILVSHFWRU $ SHVTXLVD GH FDUIWHU UHIOQHMLYRVIXQXED
JXDUGDP D PHPyULD GR JUXSR FRPR FDGHUQRYV GH SURF
PDWpULDV MRUQDOtVWLFDVY HQWUHYDWVWPR VHGNR\W IGR)
HOHPHQWRY GH PHWRGRORJLD GD KLVWyR LCPRPYPWLDFBRR
DXWRU TXH UHDOL]D HVWD SHVTXLVD HQT¥XDQMARGBEBWRWUXI
IXQGDomR

3$/$95%6 &+%$9( 'HILQLWLYD &LD GH 7HDMAIRSRHWLIRO. V
WHDWUDOLGDGH WHDWUR GH JUXSR



$%675%&7

7KH REMHFW RI LQYHVWLJDWLRQ RI WKDWZRKN 5VR HFIRDSI
IRXQGHG LQ FRQVWLWXWHG DV DQQ GBI G\W YWD RS HGV S F
DQG LWV FRQVWUXFWLRQ SDWKV DQG DE PWHDDS®RH WLKH
JHVWXUH SRHWLF SURMHFW WKURXJK D VXF FRIY WLRDWR |
PDNH XS ZKDW KHUH ZH FDOO WKH JK\REX U SHW B Q GRVW |
IRFXV PHDQLQJV RQ WKH SURFHVV Rl WKL\D BRQF¥WOXWWR g
WZR ILHOGVY WKDW FRQVWLWXWH WKH SUDFRDIRAHDRIGIWR XS
VFHQLF FRQVWUXFWLRQV LQFOXGLQJ WK MWIKH FURFPFSHD\VQA HW
ILUVW QLQH \HDUV RI DFWLYLW\ XQGHUVWDQGL®FWKDW
DQG WKH FRQVROLGHDWKRKQURI WHKH QYRXWNMIDWH WKH FUH
SURFHVVHV Rl WKH&RODRZUQR HIORRZALR GPXWUPRONMR &KL
%XDUTXH DQG '5X\V*¥HR BRDER QD WHUWRPGRKHRIROP RI W}
QDPH E\ *ODXEHU 5RFKD D ® &K RVDEGID VH WWEHE 8 B® RIMOWKH G
E\ &ODULFH /LVSHFWRU 7KH UHVHDHG R QRW R HJ Bl QDHOR WIL Y HR
WKDW NHHS WKH JURXS V PHPRU\ VXFK DV S MRKHANQD Q R VWHI
PDWHULDOV LQWHUYLHZV YLGHRV RI WKRMR ULV X @6 DK
RUDO VXFK DV LQWHUYLHZV WKDW DGGHGDWR LMIGHRKMP R
UHVHDUFK DV DQ DFWRU GLUHFWRU DQG SURGXFHU RI 'H

.(<:25'6 '"HILQLWLYD &RPSDQKLD GH 7HDWURY ODQJX
WKHDWULFDOLW\ JURXS WKHDWHU
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)LIXUuR 'D HVTXHUGD SDUD D GLUHLWD -RmRFOIQURUDXHRYCLC
-XOLDQR GH FDPLVD DPDUHOD (GXDUGR P»PODAFWRNQWRU |
+HFWRU *RPHV H 5DSKDHO ODULQV H[HFRYpWIDXEFD B HEHGH
$XWRU GHVFRQKHFLGR $FHUYR GD '"HILQLWLYD &LD GH 7

)LIXUD'D HVTXHUGD SDUD D GLUHLWD +HFWPYERPHEWRD U
(GXDUGR %DVWRV -RmR 9tWRU 1RYDHV 5DSIORHGEHOBDXQN
QD SRVLomR LQLFLDO GR H[HUFtFLR $ SDUHGH BXWRU GH
THDWUR

)LIXUDD HVTXHUGD SDUD D GLUHLWD (GXDU®RR %PRMARY |
DSRQWDQGR +HQULTXH -XOLDQR GH FRVWDV5DSB DO F
ODULQV DR IXQGR -HIIHUVRQ $OPHLGD H FIB®WWRHYDLIV R
ODQODPHQWR GRV FDL[RWHV $XWRU GHVFRQKHFLGR $FH

J)LIXUD7UHFKR GR SODQR GH PDUFDV GD SHoD 0DU PRUWR
DXWRU

)LIXUDODWHULDO JUIILFR FRP D SURJUDPDOMRD®®mMMELUFXI
$FHUYR GR DXWRU

JLIXUDSDYFXQKRYVY GD HVSDFLDOL]DomR QR SULPRIUUR DW

J)LIXUD 5D FXQKRV GD HYROXomR GR HVSDoR QR VHJIXQGI
DXWRU

)LIXUDPDBLUHYV 1DVFLPHQWR %iUEDUD H -HIIHUNVNRQDSOPH
GR FRQIURQWR DPRURVR HQWUH RV SHUVRQDJHQV QR VH
H &\QWLD 7ULVX]]L $FHUYR GD 'HILQLWLYD &LD GH 7HDW

)LIXUD &RQMXQWR GH FURTXLV GH ILIJXULQRV GHVHQI
'LIJLWDOL]DomR $FHUYR GD 'HILQLWLYD &LD GH 7HDWUR

J)LIXUDSHSURGXomR GDV GXDV SULPHLUDYV SiJLQDV GR FD
SDUD R WUHFKR FLWDWR QR WH[WR 'LJLWDOL]DomR $FHL

JLIXUD5HSURGXomR GR H PDLO FRP R FURQRJUDIPDY®RH PDL
GR DXWRU

J)LIXUD+HEWRU *RPHV j HVTXHUGD H +HQULTXHDBXWDLDQR
SDUWLU GRV PRYLPHQWRYV GR PDFXOHOr $XWRN GHVFRC
THDWUR

)LIXUD *XxJD $OPHLGD ODQXHO H 7DPLUHV 1DVFLPHQ
LPSURYLVDomR )RWR GH -HIITHUVRQ $OPHLGD $FHUYR GD

yLIXUR $QRWDomR H UDVFXQKR IHLWRYV SRU -HDIGIUDR @R O
D VHU GHVHQYROYLGD SHORV FHQYJUDIRYV /I\NDI ARJIDK. G HURE
D UHDOL]DomR QD 6DOD *ODXFH 5RFXWR FHMMWRD GIF]HDW YhiR G&F



)LIXUD 5SHSURGXomR GH SDUWH GR SURMHWR GR SDLQHO
/LD )DUDK H 5RGULJR 1RU}HV &DSWXUD GH WHOD $FHUYF

)LIXUD )RWRJUDILD QD TXDO p SRVVtYHO YHU SDBRWH GR
GH /LD )DUDK H 5RGULJR 1RU}HV (P FHQD |%NMVWRVGH

3DXOD 6KROO +HFWRU *RPHV DR FHOWHRWRXJIHD FOPHU
IDVFLPHQWR j GLUHLWD )RWR GH DXWRU & BV FKRQ KHBPWA

JLIXUD)RWRJUDILD GR HQVDLR JHUDO QD TXDO p
GH /LD )DUDK H 5RGULJR 1RU}HV SLQWDGRHSBKQ JXRCERD WXKI
HVTXHUGD SDUD GLUHLWD -HIITHUVRQ $OPHL@GD 71RBIGRHYV*
IDVFLPHQWR (GXDUGR %DVWRV -RmR 9tWRUXIQRE®HM 3I
+HFWRU *RPHV $R IXQGR HP IUHQWH j DUDUD WIREpPP G|
3DXOD YLROMR H SHUFXVVmR 'LRIJR %UDQGMMRWIFHGHXV'
/IXDQ "'XOWUD $FHUYR GD 'HILQLWLYD &LD GH 7HDWUR

)LIXUD( PBLO VREUH D FRWL]DomR &DSWXUD GH WHOD $

JLIXUDOR®WDJHP GR FHQIULR QR 7THDWUR EOYDUR GH &DL
SRVVtYHO YHU j HVTXHUGD D HVWUXWXUD GH XP GRV WU
Mi PRQWDGR $XWRU GHVFRQKHFLGR $FHUYR GD '"HILQLW!|

)LIXUD 4XHLPDGD VLPEYOLFD GR FHQIULR 'D HVTMNXHUGD
DEDLI[DGR ©5DSKDHO ODULQV -HIIHUVRQVHOPHIQGADR 3)RIDR
%HWKR *XHGHV $FHUYR GD 'HILQLWLYD &LD GH 7HDWUR

)LIXUD $ HWDSD ILQDO GR H[HUFtFLR FRP R QRMW®R $ S
*XHGHV GH DPDUHOR 3DXOD 6KROO *XHN $XOPHLLE B QDR
ODUFHOR GH 3DXOD )RWR -HIIHUVRQ $OPHRGD $FHUYR G

)LIXUD 1DxvDOD GD 6RFLHGDGH %UDVLOHLUDWXDGRWRWYT
IDJHP XP H[HUFtFLR LQVSLUDGR QRV YLHZSRRQWDNGRD SHH\O
PDUJHP GD LPDJHP (GXDUGR %DVWRYV 3DKOD GHRBODXORI
7DPLUHV 1DVFLPHQWR )RWR GH -HIITHUVRQ #HDPMHUBD $FH

)LIXUD 8PB GDV GLVFXVV}HV HP WRUQR GD PHVD 'D HVT)
(GXDUGR %DVWRV -HIITHUVRQ $OPHLGD 7DRWiRHtWIRWF L
1RYDHVY ODUFHOR GH 3DXOD 3DXOD 6KR Q@G HV* X8)PH Y RHGE |
'"HILQLWLYD &LD GH 7HDWUR

)LIXUD *X#D $OPHLGD VHQGR FRQGX]LGR SRU 3DROD 6KRC
1RYDHV H 7DPLUHV 1DVFLPHQWR jV SRVWWMD\G # U HDIGIW F
$OPHLGD $FHUYR GD '"HILQLWLYD &LD GH 7HDWUR

)LIXUD 2 DDWRU 2WKRQ %DVWRYV GH EUDoORV HUJXLGRV =+ |
QR ILOPH GH *ODXEHU 5RFKD * FRQYHUVD FRP BDYDWHPE
DSUHVHQWDo}HV GH '"HXV H R GLDER QD WHUUD GR VRO Q
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&$3E78/2 + 3ULPHLURS&SROMDPBIQWRHORJILR GD WUDLomR
8PD YLDJHP &QOBPEIMLFR HORJLR GD WUDLomR
2 QR\DURDEDU
&DODEDUHQWH GH YROWD j YLDJHP

SHFRQVWUXomR GH UDVWURV XPD WHQWBMWQARD GH
&DODEDU R HORJLR GD WUDLomR

(VSDFLDOL]DomR
$WR
$WR ,,
5DVWURY QRWDV VREUH R HIrPHUR
&$3E78/2 + BHIJXQGR PHWNW.MHRWRDER QD WHUUD GR VRO
&$3E78/2 + 7THUFHLUR PRYLPHQWR 'HILQLWLYD &LD GH 17
&218&/86-2
5()(5C1&,$6 %,%/,2*5E),&$6
$1(;2 $ (QWUHYLVWDV H GHSRLPHQWRYV
$1(;2 $ + (QWUHYLVWD FRP R DWRU -RmR 9tWRU 1RYDHV

$1(;2 $ = (QWUHYLVWD FRP D DWUL] SURGXWRIUDHW |
IDVFLPHQWR

$1(;2 $ = (QWUHYLVWD FRP D DWUL] SURGXWRIUDHW |
IDVFLPHQWR

$1(;2 $ + (QWUHYLVWD FRP R DWRU ODUFHOR GH 3DXOD
$1(;2 $ + 'HSRLPHQWR GH 'DYL 3DOPHLUD
$1(;2 % + &DGHUQRV GH SURFHVVR

$1(;2 % + &DGHUQR GH SURFHYVVRXa/HH- I IGILUVERR GBI RHLGL
HP

$1(;2 % +*+ &DGHUQR GR SURFHVVR GH WUHLQDPHQWR GH
$1(;2 & + 3URJUDPDV GH PmR

$1(;2 & +* 3URJUDPD GH PmR GD ¥HPBRDDGR ISOROLR/ \&D
HP

$1(;2 & +*+ 3URJUDPD GH PmR GD WHRSRUBG®LBHRHY W WHL
VR® P

+
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'H] GH MDQHLUR GH ,SDQHPD ]JRQD &XWGRDRLR]
WDPEpP DSHOLGDGR GH 3RUmMR GD &DVD GH &XOWXUD /D

'H PmMRV GDGDV HP XP FtUFXOR DSHUWDGR IRUPDGR
$OPHLGD -RmR 9tWRU 1RYDHV /LYV OQDWHRO)R B BDXDPL
IDVFLPHQWR H DLQGD $UOHWH 5XD HR 'BQWHG WBH\DHQW H ¥
HQWUDUiI HP XPD FKDPDGD GH YtGHR ORJR PDAH/ FRE® QFL
TXHP SDVVD HP UHYLVWD PXLWDV P HifPySULHD \H PG UHH\PWD\G L
%HUQDUGR 6RDUHV )NHQDEUDR BM\FRPDIRU0OD VH EHLMDP
ILFDP QR HVSDOR GHGLFDGR j FHQD 2NUGRPQDVG KYDAWI
SFDEL@HR HVSDoOR SDUD REVHUYi ORV DVVLVWL ORV 6HJX

&RP XP SHTXHQR DWUDVR GH FLQFR P HQPWFRP N KD LDF |
HQWUDU H VH SRVLFLRQDU HP VXDV FD®HR|HWM tHFQRX®) W
DWXDomR Q7 + 3ULQRISOR\GPLIQXFHRMVHWHIXLQWHY VH GH
ILFFLRQD XPD SDVVDJHP GD UHDOLGP &R HUGRD T B PHR' V LGR
ROKDU GH XP HVSHFWDGRU TXDOTXHU SDUD TXHWDBUGr R |
SRU FRPHoDU H QR ILP GH WXGR TXDOTXHU RIXWUR 0
DFRPRGDQGR QD SODWHLD QmR GHYH SHUFHB®BU &R HNXW DH!|
TXHVWmMR FRORFDGD SDUD RV DWRUHVLVOHW V®D HPSWHXDLa
FRQWHPSRUKQHD RX ROKDQGR GH RXWUR SRE@VWB® UD DUW
FRQVWUX0omR GH XP HVYWDGR GH MRJR H GR SUYSULR MRJR
IHUUDPHQWDY DUWLFXODGDV HP IXQomR VWRHWRIRERQmMR M!
GRV DWRDHAMRMVWHLUR VLQDO

'R OXJDU GH RQGH VH RSHUD R VRP HX FBQW UH \SWRV
GRV DWRUHV FRPR XPD VRPD GH WDQWRV RXWORM JHV)
SHUFRUUHPRYV IDoR DQRWDO}HV GH SRQWRWR Y H UHPWMUD
PHPYULD YHVWtJLRY GR TXH DOL DFRQWGHO®HN RARBTFRN I
DFRQWIHHFHWFRFLR GH DWXDomR Q7 H RXNWERIL RLAEF R QIS

STHQKR XPD HVSpFLH GH GHYHU GR PRQKD VKXPSUMHHSRHV¥ WDGR WV H(
WHQKR TXH WHU R PHOKRU HVSHWIFXOR TXH SRVVR ~ 3(662% S

$ FDELQH GD 6DOD 5RJpULR &DUGRVRGH PREFRVWWDHS RYUBRR Q GH YHIV'
PHVDV GH OX] H VRP 1mR Ki SDUHGHV 2V WYRP@LERVSHEWIFR SHUILOD



YXOWRV TXH VH VREUHS}HP &RP HVWMHDWDG®GLGED dQRFD R HI
HP TXH VH FRPHPRUD RV DQRVY GD WUDMUBMEH L BRWDVER H
SURYRFD XP PRYLPHQWR SHQGXODU HQWVWHXRMDIRBD Gt MRRLE
TXH DTXL VH RUJDQL]D SURS}H FRP DLEAML AHDY R O QIDYW HGWM |
TXH HVWH WUDEDOKR VHUI FRQVWUXtGER W GRFK &G H @ HORW
SRVWR TXH p LPSRVVtYHO QHVWH FDVRXIPEHNVE\DNH[$S GLHAL
SDUD HVWD LPSRVVLELOLGDGH HVWi QRDIDVOR nsRH QKX HG LG H
DUWtVWLFR GR JUXSR WHQGR GHGLFDGRVDLHD Hc HYWMHGHHSE
(XJrQLR %DUEBXHURP DUYWRDVD RULJHIL GXHX¥ XGLW B
YHIHV QD RULJHP GH XP FDPLQKR FULDWQMRHMMLEPIGH!
%$5%$ D S TXH QR FDVR GHOH R LPSXOVKRQRX I
XP GLD IRL VHQGR VXDV UD]}HV PHQRWYARQKHERFQW HPPL
FULDGD SRU %DUED GHVGH DV IHULGDVSRWUpSRUHRAXBHR W
IDOWD ([SOLFR QR FDEDOtVWLFR DQR PXQLIFRYLR D@ RX¥RI
6 XFHVVR QR VHUWMR SDUDLEDQR SDUD DFRPSDmRKDU F
GHVHQKDYD SDUD VL H SRU FRQVHJIXLQWHXBDAHD &D[R DNVQ
QD %DL[DGD )OXPLQHQVH $Wp HOQWMAL PR KDn B HHFAREYONHRP E
WHDWUR SURSULDPHQWH GLWR HPERUMNWIRGHYNW DWW,
MRJUDLV UHOLJLRVRV H UHSURGXo0o}HV FRUHRIJPIURKDV
DGDSWDomR DR QRYR FROpJLR R &,(3 LPS{V XP UiSL
GHWHUPLQDGDYV FDUDFWHUtVWLFDV SHLWGIR TXRH HRPE SKKXGW W
ULGLFXODUL]DYD PHX VRWDTXH PLQKD RUHOKDHSHRDEDQI
HUD XPD HVFROD TXH RIHUHFLD RXWURW RRPLCGHRRPR DC
GL]LDP H Oi PH LQWHJUHL DR FRUDOFHR Q@ WKGR QPHGGE DIl
FRQIRUWR GH WHU HQFRQWUDGR D OLQJXDJHP DUWtVWLF
&RQIRUWR TXH FRPHoD D DSDUHFHU QR VHIXQGR VHP
FROpJLR TXDQGR PH LQVFUHYL QD UHFpP DEGD@B RI
HIWUDFXUULFXODU QR FRQWUDWXUQR GDWIDKXKOID/ |FBIHP
GHVFRQWLQXDGD PDV DV SRXFDV DXDODONV YXMHOXFERGBGHBVD

$SUHVHQWDGDV HP JHUDO HP HYHYWRGDRRPHPIRFDDWHYRKY MR \IBIV D
GDV IIEXODV ERQWAPXLERR TXDO 6LOYLR 6DQWRY HPSUHVIWDYD VXD
FRPRKDSHX]LQKR RKERBGIKAMR &RQWH 2KXWJID GPDUIHIRUD HUD D DSUH\
(P WHUPRV SUIWLFRVY R JUXSR GH DOXQRIN H\PREHI) B RGR i K Hz B UU B
QDUUDO}HV DFHQWXDQGR FRP XPD JHVWHKDDR G D GHQ R DH. @ WDISIDYUBHR) WP



VXVSHLWDU GR PHX FDPLQKR )XL j GDUHOQWR/ \& DDHV B RRODF
VHPHVWUH VHIXLQWH &RPR DV RILFLQDV HWDPI PL @IEHW WI
GHVGH TXH WLYHVVH D VXSHUYLVMR GR HQWMR DQLP
SURIHVVRUD H EDLODULQD &RQFHLomR 0QDWDD W\NIWSRIQARD Y
ELEOLRWHFD GD HVFROD HQFRQWUHL DIOVWQX WX Y D R3/D TR
FRPR IRUDP RV SULPHLURV SHGDJRJRV KRR RW SIXWD \D AR
QMR DWRHUBXIXVH R RJRDWHDWUDO QB H VY B R DG-BSIERAL QW R |
WHDWUDLV ®B® HYHARGBYHUEHO )RL IRUPDGD XPD WXUPD
SULPHLUR WH[WR WHDWUDO SDUD VH U @®PHVEIQORXER DRF
IDQWDBALBRP HVWD RILFLQD DEULX VH SDUWDLPEL® LGD XIQV
SURIHVVRU DXWRU GLUHWRU DWRU $R PHVER WMHPSR
FDPSR RQGH PXLWDV DWLYLGDGHV VHRGHWDQ SR EBFHPRH S
PHQRV SHQVDU QD DUWLFXODomR GHWRVDIWR B WV YH\GVDIBMH MX (
VMR FRQFRPLWDQWHY RX VHMD \V@RGDX®DO D VERIUHE WIDLPFE |
H DXWRU HWF

/IRIR TXH HQWUHL QR EDFKDUHODGR HP 7HR®L®RGR 7
(VWDGR GR 5LR GH -DQHLUR 81,5,2 HP SHRSXV TXH
SURMHWR FRPR PHLR GH QLDW R RURORARS HIN i DOVRHXXVLEDO
URPDQFH GH -RUJH $PDGR FRP GLUHOomR H P &BSWDDWR |

QR 7THDWUR ,SDQHPD WHQGR QD HTXLSH T¥Q8@HHDIH [
*RPXU\ LQWHUORFXWRUD WHYyULFD 'DQLHWWHV¥DRBD D®HR
LPSUHQVD ODULDQD %DUFHORV LQWHUP RFXWRAOWR H PU
9HU{QLFD HUQDQGHYV ILIXULQLVWD 4XDVWNDED BQRS XHD E
EUDVLOHLUD GH $UWH 1Dwl H FODUR GH WHDWUR (VWH

+DYLD HP XP GHVFRPSDVVR HQWUH R+TXADDFRQV
H[SDQVMR GR WHDWUR PXVLFDO LPSXOVLRQOGH &6 X5 SR |
%RWHOKR # H D SURGXomR HP WHUPRV §MQWLFRAW HQWERY
SHUFHSomR j (VFROD GH 7HDWUR GD 81,08 JDQW LYRH TXHIVH
LPSULPLD DR JrQHUR e QHVWH FRQWH[WR TXHOBDBREHR PH)
7HRULD GR 7HDWUR FRP 7DPLUHV 1D VG RPHIR\WRN HQSU H W\
$PERV IRUWHPHQWH PDUF DSHRWYDSER P FEBH) QVRDLIFRRP 96X0D U T X H
GXSOD O0|HOOHU %RWHOKR TXH HP D U U DARW & X UYDHRWG [
*RPHV QD 3UDoD 7LUDGHQWHY RQGH ILFRMRMP \PORHV D R STR



OHYRX D SURGXomR DR LPSRUWDQWH SDOFR GR &DQHF
HVSHWiIFXORV WHDWUDLV + D 6mR 3DM)XIIRGHL GKDNQYRHQR
VH LQVWDORX GH PDQHLUD GHILQLWLYD FRIDRFPQGIRD RGW H
PXVLFDO FRPR XP KRULJRQWH GHVHMDGR GIRRGR®WR G
FRQVLGHUDQGR QHVVH FDVR D TXDQWLGDGH GRIVSURG X
YDORUHV FDSWDGRV H HP ~OWLPD QOWUWEDQFQRYHORQ¥RE
GDV DXGLO}HV FRP FKDPDGDV S~EOLFDVDDXKHVVHR WRYROQW
SULPHLUD FRQYHUVD HQWUH 7DPLUHV H HKPEBPWRBRLBVI
QDUL]” SDUD R JrQHUR PXVLFDO

'"HVGH H[LVWH QD 81,5,2 R 3URMHWR 7HDRNUR 0X
'U 5XEHQV /LPD -U TXH FRQKHKMBLQDWWYDYPDPV DG RPHE® KBGO B/RFE
-DVRQ SREHUW %URZQ GH TXH PDUFDYD DGUHH®/HRIPDGI

DQRV HQJDYHWDGR &RP XP HOHQFR SHTXHQRQIRWPDGR
)DEUtFLR 1HJUL H ODULD 1HWWR FRQWDQDRR DLXQW F RIPRF
FRQYLGDGD R HVSHWIiFXOR FXPSULD XPD DWASBEBGD T
6DOD &LQ]D QR &/$ 2 SURMHWR QH \XWD SWH\Y R PTLRDQ R BIW
FODUR DOLiIV FRPR p SRVVtYHO GHSUHHQRHRE SBRMHRNUR
PRVWUDYD FRPR XP HVSDoR RQGH RV SRXFRV DOXQRV
SRGHULDP GDU YD]mR j VXD SDL[mMR H UBBGHEHUGR V3B W GH
ORQWDJHP 307

$ 307 p SHQVDGD GHQWUR GR FXUUtFXOR GD 81,52
LQWHJUDomR VHQGR REULJDWYULD SDUD WRGRR RWRNUN
&HQRJUDILD H[FHWR SDUD D /LFHQFIDWWXIUD GRNOBYV RAWD
VHUHP PRQWDGRYV IRUPDUHP XPD HVSpFLGDGHXBERR VIHPIK
UHVSRQViIYHO SRU FRODERUDU FRP R HVSHWR FIOO-R @HBD U
VHPSUH VH Gi GH PDQHLUD SURItFXD RX KD WMRIJXRWDDG 5 F
IXQo}HV D SDUWLU GD LQFRQWHVWIiYHO ILIXWBD7GR RO XQF
SURMHWRY SDUDOHORYV TXDQGR PXLWR UWDHU LDV VHY
FRQWH[WR HVVD UHWRPDGD GR 3URMHWR GH DEXWR DX VR
VLVWHPD H SRU RXWUR ODGR GH U IO @RS GAHD X PYDP JE DWEH
TXH EXVFD RIHUHFHU XPD DPSOD IRUP D&mMRD ML GHY HH] 8 B U
D SUHYDOrQFLD GH XP JrQHUR VREUH RXWUR GH XP HVWL



VREUH RXWUD 2V HVSHWIFXORV VHJXLIMWoH N VGRDIIDR XM I R
SHUGLGR &DPEDLR + VHJXLDP DLQGD D OyJLFD GD SURSH
PDV Mi DSRQWDYD SDUD XPD OLJDomR FPDLRH AFOA DQ R
SURMHWRY RILFLDLY GH H[WHQVmMR 3RU XP QRBURRWHIPS F
VXEVWDQFLDOPHIQWEHR SIDQWKBBR JUDQGH YLVLELOLGDGH
PRQWDJARHGERRN RI GRIUPRWW 6WRQH 5REHUW /RSH] H
YHUGDGHLUDV PXOWLG}HV j 6DOD 3DVFKR®IQ5&D UOHRYG®RD J
HVFROKLGD FRPR ~OWLPD SHoD D WB U HDGIURGR DB D 8 HVAHD D
GD IXQomR TXH GHVHPSHQKRX SRU GpFDGDVKIRWMERRINRBD
ORUPRQ XPD GLYHUWLGIHVESRQVUHMDO SRU DWUDLU ROKDU
OHVPR IDJHQGR XP EDUXOKR JLIJDQWHVFRU R SXRGRH W & WU
DFDGHPLD H R JIQHUR PXVLEDO

,PSRUWDQWH VDOLHQWDU TXH DOpP GRV RPRSBV OLJ
(QIHUPDULD GRYZIDVRUXSRYV HMD PIERUGHD[EGRSIR R *UXSR 0|
KRMH &LD 7HDWUDO OLORQJDV IXQGDGR HRMRV &BUOMU
ODUWLQV -RHO 'XDUWH H 5REHUWR 5RGULJXHQOHBBHGEH C
$QD &DUROLQD *RPHV 'DQLHO &KDJDV -9OPDIRKERKX]BE D ODGH
TXH GHVHQYROYLD FRQWLQXDPHQWH QR CHVDMBIR j GIX X\ KX
SRSXODU $ SHVTXLVD GR JUXSR HQWUHWDQWSUiWUBD SH
DFDGrPLFD UHJXODU XPD YH] TXH VHX GLWH®REX%YR @GR

(PERUD D GLVVHUWDOmMR GH PHVRVWHIRNGR PLPVLL FTHD-WRNRROBMAAAD @
%UDVLOHLUR + $UWKXU $JHYHSERVH RPOXVLFAFD QURDMHND OQHDWID R OXVLF
FROQWH~GR WHYULFR VREUH VXD WRIWHFBDXHEH QDY WRie IR/ RN G/R WHTH
PXVLFDO VDEHUHV H DV SUIWLFDV QODRIUPRW nDRSG® K VI2MWIRUAAP\R RAIH W RR
&DOLIyuUQLD

(P D HOQWmMR DOXQD GLUHWRWUR X3DMRPIR LI0 7OAS LRREPDW XWHD D
PXVLFRGD 9IGHD &KLFR % XDUTXH (P 6LPRQH .BW/L OX W KNSRV BRIMXROSR
PXVLFDGR SRVWR TXH D P~VLFD p SXBOUWWKHI D (B/RIS XIOIMQWHRG B BV Y @ D \A
$ iIUYRUH GRV PODPXOIMIDIRWDQWRYV

® @RRUGHQDGR SHOD 3URI « 'U « $QD $6KEODU GH 3)RRURIDOMDR , bW i B GHL-
(QIHUPDULD GR 5LVR IRL FULDQGR HRUS U HMRD 6HISRD UMV BIPGHIVR MIRJ [5 16 U &
LQVWKQFLDV GD IRUPDomR HP QDYOH R VXGHLOMR DFDGHPLARWNR SRV XL
'LVSRQtYKWWPY 77Z HOIHUPDULDGREMVRRFAP EU KLVWRULFR




'LUHomR 7HDWUDO H FRDUWIWHLMWRMMXVDY YSWUGHD FDUHWD
TXH FDH * FRP R JUXSR

1HVVH HVWDGR GH FRLVDV Vy KDYLRKPD PR RLIUDQ HW
PXVLFDO VHP D OLJDomR D XP DOXQR GLEHWRUU XRDVDMD
PHXV DQVHLRVY FRP R SURMHWR H TXH QmMRRVHRQWHPWR C
XQLYHUVLGDGH R GHVHQYROYLPHQWR GH XPDORBQWDJ
GLVFLSOLQDU

2 SURIHVVRU H GLUHWRU $QGUp &DUUHLWRD HOWER UD
SHVTXLVD XQLYHUVLWIULD H DV SUIW$ FKOMW IBRWVRJIWXDRWU L
SHVTXLVD HVFROGREOH RADNXBRM UHYLVWD 6XEWH[WR QzZ
PRPHQWR LQLFLDO GD 'HILQLWLYD &LD GH "TRMODWORQRNQ
WHQKDP DXODV GH KLVWyULD GR WHDMWURHAWW Y WLAFDGW
SHUPLWH SHQVDU SRQWRYV GH SDUWLGD « VXSR@®&RR DEI
PHQRVY D FDSDFLGDGH GH VH VLWXDU QRQHDPSQHHB(TXD G U

S H TXH 3R DOXQR « QR FRQWH[WR XSQL WH B D LGMH
SHQVDU D FHQD D SDUWLU GH DERUGDJH¥YPPHPBBOVIMEH GL
KLVWyULD GR WHDWURGHFKGD HVWpWLFD WHDWUDO"

$VVLP XP JUXSR GH LQJUHVVDQWHV GRV FXRI\DRRVY GH
FKDPDGR TXH 7DPLUHV H HX ILIHPRV VH UHMNKQE KX WIF XORU
PXVLFDO EUDVLOHLUR &PBOD/EBWS HRFH QLR BLFRE Q@ WHYRIBPE- Y F |
SRU &KLFR %XDUTXH HP SDUFHULD FRP 5X\ *XHUUD HP

,QLFLDOPHQWH SHQVDGR FRPR XP HVSDoR DEHUWR C
EDWL]RX GH &LD 3URYLVyULD FDUUHJDQGR KHVEH R Q
JRVWDULD GH LPSULPLU QRV SURFHVVRV HGLDORIRQO}H
FRQVWDQWHY GH FRQWDU FRP XP HOHQFR WDERHW WRIUWHB
VXPD XP HVSDoR RQGH RV DOXQRV SXGHVVHPWHNHHEBHUL
FHUFHDGD SHODV H[LJrQFLDV GDV GLWHYSOER D SV B WLAILC
GR PDWHULDO DGTXLULGR QDV DXODYV 1@ ISWRWNMHWIRD/ BHDTGH
p HQWmR XP GHVGREUDPHQWR GD &LD 3URYLVyULD RX

&RPR H[HPSOR GD UHODomR GLHMMWDID WRRP D G UWMIHIDII) G D YMWHILY *Oi}
GR HOH®FWRDGHIUG¥H QmR HUD FRPSRQHQWH GR JUXS/RVDWPH@GWRH L 6 R/AR
FULWpPULR GD GLVFLSOLQD 307



3DUD DOpP GD OLJDOomR DIHWLYD FEGP VDDPEREDIHAD VI
WUDMHWYULD IRUPDGD SRU XPD IDVH DPDGBRLOV XaLR HDWWHL
SURILVVLRQDOL]DomR HP (VWH SHUFXU\DRGBLpPWERBS
GR WUDEDOKR H GD FRQYLYrQFLD HP FROHWAIH@RWHGGRW
DUWtVWLFD H GH HVWDEHOHFLPHQWR GHGXP IR SRpJHWMBU:

SHGDJRJR -XULM $OVFKLW]

« VH GHYH FRQVLGHUDU FDGD FRPSIDQURQVWRPRDXP DY
H QmR Vy DUWH 8PD FRPSDQKLD W DR MR DQDLIGR QW HSE\
VXDV OHLV QmR HVFULWDV RV iWHXV W.FUMRR/ SHUWMHLEF
SHOR HVSHFWDGRU FRPR DUWH GHDGQ D HLOWRHE B LPHRQD
PDV LVVR p XPD PHLD YHUGDGH SRUTXHDR iHV SHEWDGF
GD FRPSDQKLD FRPR XP DWR DUWtVWLFR $/6&+,7=

&RPR GLWR R GHVHMR GH H[SHULPHQW DHV BRI BV IGAHD
&DODERPR SULPHLUR PDWHULDO GH WUDEDOKR 2 JUXSR
GXUDQWH DOJXQV PHVHV VH GHGLFRX R XGRHD/NQUY RID GLHP H {
GDV KDELOLGDGHY GRV DWRUHV LQGLYLGXDO HDFRGQHWL)
HQWmR SDVVDU j PRQWDJHP SURSULDPHQWH VGIGWMD HP
YLDELOL]DU ILQDQFHLUDPHQWH R HVSHW iPFPXMRR GFRM. BEQHG |
SURGXomR 1HVVH FDVR PpWRGRV GH SURGXomR LQGH
HVWXGDQWLO GR HVSHWIFXOR +# R TXH JDUD QMPH G WRW R\
UHODWLYR D GLUHLWRV DXWRUDLV PYN SIRRGH HQ FH B RLFDW (
DSRLDGRUHV

2 WUHLQDPHQWR FRQVWDQWH H R HVWXR&RGGDDGBDRD
FRPHODUDP D LPSULPLU WUDORYV GH LGHQWG&EDB®IG HH \DWR p NWILX
PDV XP YREFDEXOiULR GH IDOD H PRYLPHQWRYGLBDEGMRRYXH
DOJR VYyOLGR UHFRQKHFtYHO 2 QRPH &LD JIUXSR.\GH LD
LQGLYtGXRV FRP DTXHOH YRFDEXOIULR H TXI®WHQHKDVEIR V

6H H[WHUQDPHQWH R JUXSR JDQKDYD XPIUKXRVLGDGH
LQWHUQDPHQWH PXLWDV TXHVW}HV QPR jHRMELYAIDP TVXid RH |
XQLGDGH VH GHILQLD DOJXQV GHEDWHV JPBYXD YO ERW S
AXHVW}HV FRPR R TXH VLJQLILFD VHU XPID@GRIREDQKDDH@
SURYLVRULHGDGH LQGLFDGD SHOR QRPH G L DNHNFDG DWSHRV
FRQWLGR QD LGHLD JrQHVLV" 2Xi [REQIXB ToXLHN WH B ¥ LADL RDSU
XP JUXSR ( VH D LGHLD GH JUXSR TXH SHUPHDID @ORW I
SURFHVVRV GH FULDomR FROHWLYD R TXAR®IDBRHDWILL FE"



&RPR VH Yr DV SULPHLUDV TXHVW}HV TXH VRUQIGIDP QR
D YHU FRP HVWpWLFD PDV FRP SURFHGRPH GW RW GHQEJD &
LQWHUQD (VVDV UHIOH[}HV IRUDP GH SURIXQWDDPBRKRVk
GR JUXSR VREUHWXGR D SDUWLHXG RH VR & IVIHEI R QEBRMHUSUHDY

+ H FRPR YHUHPRVY PHOKRU DGLDQWH IRUDP FULDQ
SHVTXLVD TXH RULXQGD GH XPD ILOLD ofiRH PKMWDQR BIR
UHODOmR GD FHQD WHDWUDO FRP D P~VLRDHKHIR HP FXR
P~VLED

&DODERBULX QR JUXSR R GHVHMR GH H[SHULPHQWDU
DJRUD SUHFLVDYD SDUWLU GHVVDXPF[BBRLOERLD R §XRIX
SRVVtYHO SHQVDU XPD LGHQWLGDGH 6DEHQG@®DTSHIWDBED
WHDWUDO p SUHFLVR D HODERUDOomR GR SRQWHGGRHQW,
FRPXQLFDomR PDV TXH SRVVDP VHU GHVGREUDQRNVDN Ut
FIQLFDV GH GHWHUPLQDGR JUXSR VHQGR D SRR/ XSPEDG R
ILQDOPHQWH VH FRQYHUWHUHP QR PRGR FEWR MR/ \M W IHF RWX
LQVFUHYH QR FDPSR GR WHDWUR (VWH W\GH LFRQWXIQ WARD
JUXSRV UHFHEH QD OLWHUDWXUD DOJKFOVSQRPHDSO}HV

SSURMHWR HVWpWLFR" 7(//(6 S SRpWRFR + S
GHWHUPLQDGR JUXSR DWUDYpV GD 3VXD FDSDBLGDGH Gt
FULD QD OLQJXDJHP WHDWUDO XP PRGR SUY$M LR STHJWRP
GHVVH PRPHQWR SUHFLVDULD QHFHVVBQWRPEQ W R D USR]
FRPSOH[D GH SHVTXLVD FRP D OLQJXDJHP WHDWUDO

'HXV H R GLDER Q HWSHINIBX®ORVRODUWLU GR URWHLU!
*ODXEHU 5RFKD + WUDEDOKR TXH SURILVVLIRE DH L RDWH Y\DL
&LD GH 7HDWUR * VHULD D SULPHLUD IQQPXWXomRR FRID \KF
SHVTXLVD GH OLQJXD XD DEDLFHGIERQGMH GD P~VLFD Mi
LGHQWLWIiULR FRPHODPRV HQWmMmMR VIV LHVFKRMHQYWRR EW H QD
FHUWRY SHQVDPHQWRY DFHUFD GD VXX RMH QHIOR |PR M D
DPEDV HVWHMDP SURIXQGDPHQWH LPEULFDGHDWLBB \WGGEHD
XP HWHUQR SDUWR * P~VLFD SDULQGR WHDWUR TXH SDUF

(P$ KRUD GD BIMWUHOHUFHLUR HVSHWIFXOR GR JUXSI
&ODULFH /LVSHFWRU VmR IHLWDV DOSX®PD \HYNSH U GrHIFQ D
PDV p VW WPP H D I~ULD + 8P HVWBGER VREXH R OHJFRFEROD



XPD IRUPD PDLV WDQJtYHO WDOYH] SHOHRILQWRLEB WHE |
HVSHWiFXOR FRP WH[WR H P~VLFD H\FF UHWBR VSWID P \HX B DW
HQVDLR

(PERGDODBMMHOQKD VLGR R SURMHWR UHVSRQViYHO Si
LPSULPLU QHOH XP SULPHLUR VHQW LGRH @K DAWU D ofR~ Y/ G \
HOHPHQWR EDVLODU GD SHVTEKXVY M TRX B LADHE\RH Q1Y REHURLD DGR
GD HVVWRWHPO®P XP GtSWLFR IXQGDPHQWDO QDWHR/ TR VIIX GO
VH HVWDEHOHFHP HIHWLYDPHQWH QRWVDS L\CREIUHW KGRQ W |
FRPHoD D VHU HODERUDGD D FHQD P~VLEDRFRBR PHILVQR V!
SURFHVVRV FULDWLYRYV GR JUXSR $ FHQD P -ADLAFLDQ K DIE@W 1
GH DQRV TXH SUHIHULPRV HQFDUDU FRBR XPDVIDVFWRQ D
H[SORUDQGR

'HVYLR Q~PHUR XP

8PD SHVTXLVD DFHUFD GD FHQD P~VLFDFRIRRIR R XDOQC
LQJUHVVHL QR OHVWUDGR $FDGrPLFR H TXH VROVHX XP
GLVFLSOLQDVY 6H R SUp SURMHWR SUHWHM IXPDUSQN V-DOIW I
WUDEDOKR H QD DSOLFDomR GR VHX SULIMt$HRHOUWLUDDAPL
LPSRUWKQFLD GH PH DWHU DR LQtFLR HWBWRDLEXQKR VIR
DJUXSDPHQWR HP WRUQR GD SULPHLUD GBbldbH BQWHVVRUDR
HVSDoR GH IRUPDomR D SHGDJRJLD ®0R\\WU D GDH VL \GMANJ
GHVHMR GH IDJHU WHDWUR GH JUXSR D UHMYOWWWPHNINIDoN
RX UHFRQKHFLPHQWR GH WUDORV LGHQMWQWRULRWUHISQRP!
FRPR IRUPD GR WHUFHLUR HVSHWIFXOR HXD @GR AHS DR IC
SHVTXLVD GH OLQJXDJHP (VVD IDVH TXH SRGMPWNFRKD
SHGDJyJLFD TXH SDVVDULD FRPR XPD LQWDRSHHWMR VP D
&RQVLGHUDQGR TXH HVWH SHUFXUVR FRUUHVSRQIH D XP
HVWUXWXUD IOXLGD TXH p D '"HILQLWLQDV&HDRW HRCHIH Wi
FRPSDQKLD MDUGLP $/6&+,7= E S XAHDP DX R Q VWR/OMRV ¢
GD RUJDQL]DomR H FRSPSDQKKB EPUWFEIDRQR HTXLOtEULR G
IRUoDV TXH D IRUPDP R FDPLQKR SDUD PDQWHUSYH L UH



HVVD SHVTXLVD D FRPSUHHQVMR H VHGLRHBIQMWDWHOR]GER\
HODERUDGRY GHVWH QHVWH SHUtRGR

2 FRQWDWR FRPIWWPDWRVRERMRD H[SHULrQFLD H R VD

HMD YRFDomR DPERV GH -RUJH /DUURVD %RQGtD UHC
PLQKD YR] HVFULWD DVVLP YR] H HVFUR®® RXYUHRAMH GV
WUDEDOKR TXH WHP FRPR REMHWR GH LQYBWWLHDWUR
FRQVWLWXLX FRPR LGHQWLGDGH QD WA \FRW XGH. FFIROQNVRN
SUHWHQGH FRQMXJDU DR ORQJR GR WH[WR RRW HDRN.VRF B
JUXSR R FRWLGLDQR GD FRPXQLGDGH FRPSDQKERP VH X
H SROtWLFRV H FODUR HVWpWLFRMVEHWHWKD RIVVSHRG W\
GLWRV HQWHQGLGRV FRPR PRQXPHQWRV VLPEYQKERV T
VHQGR HVWD + D FRPSDQKLD = D UHD OVARIRAM JHK \WRE AW U |
H SURGXWLYRV (VWD PHWRGRORJLD GH H GiOSNEGR ARW IS R
TXH 3D SHWDYMWH QmR VH UHVWULQJH j DQiOLVH IHRRPHQR
UHVXOWDGR « HOD WUDWDUi R IHQ{PHQR HQd@XR QGWR SH
DYDOLDomR GH VXD WUDMHWYULD *~ 5,6&$"'2 QHYWH *UL
PRYLPHQWR SHQGXODU TXH VH GHVHQYROYH D SH¥TXLVD
GH 7THDWUR SRUWDQWR D SUySULD FRPSDQKLDGRHQGR |
DWLYLGDGH RX VHMD GD IXQGDomR DWp D FXQKDJHP GR

'HVYLR Q~-PHUR GRLYV

&HFtOLD $OPHLGD 6DOOHVWQW LHOVGR RP R Y \SHDNKVMBEIRGERR L
OLYHRWR LQDHDEPGBR XH 3SRU QHFHVVLGDGH R DUWLVWD

S SRVVR DILUPDU TXH HVWD p XPD ®HWRTKXMDVHGH
PRYLPHGWVWR TXH R REMHWR SULQFLSDO GD VXWHREVHL
LPSOHPHQWDQGR VHPSUH QRYRV PRYLPHQWRV H GHVYLF
,GHPS TXH VHIJIXQGR 6DOOHV 3YDL VH PRWNWPQGER R¥
« TXH GLUHFLRQDP RBDGHER GR DQUYGVH- BWRMHWR GD '"HILQL'
WUDGX]LGD HP VHX SURMHWR SRpWLFR TXHN RPGLDIBRMHUGXK
JHVWR LQDFDEDGR LQLFLDGR RILFLDOPHQWH HP

2 WtWXOR RULJLQDBIIGHWWMDY 3 R DXLV ZHDWUR XPH ML QR R WIHK Bl FD
LGHLD GH DomR HP GHVHQYROYLPHQWR



3buD HVWDEHOHFHU XPD KLHUDUTXL®RGE W DWH USPFRRG/H Py
GHSUHHQGHU HQWmMR TXH WDO JHVWR p IRUPDGR SRU PF
RV PRYLPHQWRYV QDV VXDV GXUDo}HV VmR QWKIVRVHRQYW D
PRYLPHQWRY TXH IRUPDP R JHVWR HP VHX SHURRUVR OK
FROQOMXQWR GH Do}HV FXPXODWLYDV TXH GHMWLGRDH VYD
SHVTXLVD HOD PHVPD QmR SRGH QD VXDUBFEWB ULQDIOC-
PRYHQWH H FXPXODWLYD 2X VHMD HVWH VHIXRUWGRDNAMY
DSDJDU R DQWHULRU VRPD VH D HOHHWRWW®RG R V WPIRFYE *F
FRQWLGRYV QD UHDOL]DomR GD SHVTXLVD RPRIXQ® &GMHR VGEIH
VXSRU HVWHV PRYLPHQWRYV OLGDP FRP D PDOQWSEXROD O0mM
PQHP{QLFRVY FDGHUQRV GH SURFHVVR WURBB UDO HVMDR (
HQJROLGRV SHOR ULJRU GD HVWUXWXUD GR WW HW RV WHFG A
SUySUuLDV D HVWD SHVTXLVD D SDUWLU GR/ VWBUKRGR B BA
SULQFLSDO QmR FRPR LOXVWUDo0o}HV PDV FRPR XP GRFXF
D QDUUDWLYD + HVVDV :LPDJHQV" HQWMBRHSILWR UG MREWI
LOXVWUDo}HV PDV FRODJHQV TXH GBSYHR® AL @ L GWDWDNRE
DSUR[LPDP HVWH PDWHULDO WD FBERP FRBFMRXRPBDFUIWDH mMMRWX
SURFHVXMRD YH] TXH D LQFRUSRUDOmMR GRV GHWURSH Gt
XPD UHODomR HVWpWLFD SDUD DOpPLED REWMKM OIXIDG&BGWHX
R VHX VHQWLGR GDGD VXD FDUDFWHUW\QWDIGHDY PHROYCHWVQMW H- HI
FRPR VH HQWHQGH QD PHQVDJHP TXH 5RV\DQHWDBEROWER F
SURFHVVR GH HVFULWD H TXH WUDQVFUHYR LQWHJUDOP
&DUD p VXSHU VDERURVR R WH[WR TXH HVW

SRUTXH HOH ILFD QR OLPLDU DVVLP XP SRXI

GLUHWRU XP SRXFR VREUH PHWRGRORJLD G

XP SRXFR * WDOYH] Gr QD $QD WDPEpP = XPL

TXH LVVR VH IRUPDOL]JH FRPR XPD PHWRGROR

2 FRQFHLWR XWLOL]DGR SRU 5RV\DGRPRIRRVYWDIDSGH DVGEEBOKDKHU HRP
FRODERUDoO}HV FRPR GUDPDWXUJD MXRDMRHBPIMOIRERVVRUXSHRW SBHREB
FRODERUDWLYRYVY 3LPSOLFD XP YtQFX®RSHRWHWY R R PSERR GIMIPHLWR QDI
SUHVVXS}H j DGHVmMR j LGHLD G HX®G b B PER'OXHW LYDFRPHR ORI 6B @WWUP R
*$5&,% S XPD *GEGEURBRRWHUYVRD FRQVLVWH HP 3SHQWHQGHU
FRQYHUVDQGR H WUDQVIRUPDU HWD FRQY § LHWD GHS KBILRJHQWUR ] SE& DB \FW
DFHUYR GD 'HILQLWLYD &LD GH 7HDWURKWWEY \RXWXVERQLY
* NWO"VL ;*GG4:;KG'(ESRBVVR HP 2X VHM DB BXIRIF KBVMNDRP D WXRIU B B

RV LQGLYtGXRV H D YLGD TXH HYHQWXDOPHQWH DWUDYHVVHP R SUF



SHGDJYJLED TXDVH 0DV HP VHJXLGD HX UH
D SURSRVWD GR WUDEDOKR H TXH LVVR GLPL
TXH p GH RXWUD RUGHP TXH p XP PHUJXOK!
0DV« p LVVR 6y SUD YRFr WHU FRQVFLrQFLD
XP WUDEDOKR TXH SURSRVLWDOPHQWH = H p
LVVR FODUR + QmR VH HQFDL[D QXPD IRUPE
FDPSR DFDGrPLFR 1mR p GD SHGDJRJLD Qmf
SHUIRUPDQFH QR VHQWLGR GHVVD HVFULWEL
WUDQVLWDQGR HOWYBIFPPSRVIXGLR HQYL
KDWYV $ISS

$ SHVTXLVDGRUD -RVHWWH )pUDO MIOQPR SBNVPEBLFPRWH
7HRULD H SUIWLFD GRQWHBXWRERH VRFLHGDGH GD VLPE
FRQWUDWRIVRFDDOXH FHUWD WUDGLomR GH WHRHMIJDomR F
$PpULFD GR 1RUWH XQLYHUVRV DPSODPHQWH XMRIQXKMHFLC
SHQHWUDomR QR %UDVLO LPSOLFRX HP KPR WHDWR D |
SURILVVmMR PRGR FRPR D SHVTXLVDGRUY VR WHIHWUR WRIl
VH REMHWR GH XP GLVFXUVR FUtWLFR GHVO$JDGRS$GD D
SHUFHSomR GD WHYyULFD VH DSOLFD DR GHMH@YRQIEIPHIL
SURFXUDQGR MXVWDPHQWH HVWDEHGHPBH P LEGAKIW kSHAL DM
DFDGrPLFD PH IRUODQGR XP GHVORFDPHQWR SDUL
REVHUYDGRU SHVTXLVDGRU OXJDU QD UHDDPL GIHEIHV DLW E K
GH OHJLWLPDU D SHVTXLVD FRPR VH RYRNXHGMBRRRHYM
FRQVHIJXLVVH PH DSDUWDU GR REMHWR RDVEXVTXUR BHY VR
VHX VXPR 8P WUDEDOKR FRPR HVWH = XPBEWLVYEWW DO
HVWDEHOHFHU XPD RUJDQL]DomR AFDWSDRPEGH DV DHOHDW RHW
H HIHLWR QDVFHQGR GDt DV UHIOH[}HV HKHHEBU § R QWX
DFUHGLWDYD DWp GHVFREULU FRPR GHRPUR X\HH PB&WHRM
SURFHVVRV FULDWLYRV 6%$//(6 )e5$/ VORIJBRWDP |
HQWHQGHQGR DVVLP D UHDO UD]mR GH NMéMWRGERW & MEOR
FRQVWLWXWLYRYVY GD LGHQWLGDGH GD SKBEHWLHEDWUR D FROW



WHQWDWLYD GH FDSWXUDU R SHUFXUVRX GRXJHDWD DAMU DI
DR IDWR GH DLQGD HVWDU QHVVD EXWHRD JDK KRR X VP HWVXD
SDUD GHQWUR GDV SiJLQDV QmR PDLV FRPR SHVTXLVDGRI

+ 2UD GLUHLV LVWR Mi HVYWi GHPDUFDGR QD WDO P

$ YHUGDGH p TXH SHUFHEL QR HOHPHQWR HQWHBDR L K
FRPR HOHPHQWR GH OLJDomR R VtPEROR GH XRMDR/HSD!
FDStWXWPHLUR PRYLPHQWR &DORBRHDH[LR/ WORHELR GIBVWD [F
FRPR QRV DSRQWD )pUDO HQWUH D PLQHKDVLIUMWRIERIH H
UHVSHLWDQGR RX QD UHDOLGDGH LPSRIQGR KtHH @ DT & HVA
QR ILP DTXHOD VHQVDomR HVWUDQKD GH TXDNQ@GRHR X RDP |
3HOR YDORU GH GHSRLPHQWR H SHOR FDUiWHU SHGDJyJL
DV FDUDFWHUtVWLFDV TXH DILUPD P GNVVHGHDIRUQWR RG 8DV B
HP XP SDGUMR DFDGrPLFR * Vy GLPLQXt DUIDXD Q WLVGH@GHN €
GD 3URI » 'U + $QD $FKFDU QR H[DPH GR TXDBHUWD oKL
QDUUDWLYD (VVH FDStWXOR FRQWpP R iR SEHRD PHRODMRY LG
DSRLDQGR VH SDUD WDQWR HP FRQFHLWRV FRPR 3HFR
SKHWHURWRSLD  )28&$8/7 H SHVSDOR EDQDO"~ 6$172
HQWHQGHU GH TXH PDQHLUD HVVDDH[GR UH\ QMUDFXB® DR L
HORJLR GD WUDLomR

2 HIDPH GH TXDOLILFDomR DOLiV PDUFDSKPD IHBWR UYL
FRP UHODomR DR PRGR GH UHDOL]DU H VDX QIR TOH.WYDL RI
$0JXPDV GDV TXHVWIHV DSUHVHQWDGDV S HOD 'BEDQB W U3
3HVVRD JLUDYDP HP WRUQR GD YR] G H3RXQMPX DROHDV HT R HT K
HPSXUUDUDP GH XPD YH] SRU WRGDV SDUD GHQWQR GD C
PLQKD YRJHVFULWD VHP KtIHQ + H GHW HUWPR QEDHNHU X HY
UHVWULQJLU | SUIWLFD DFEDGrPLFD GDTXNOMV JFREWLH DI
RUJDQL]DomR GH JUXSRV PDV ILJXUDU FRPIRXHOHVHBRHP |
HYHQWXDOPHQWH VH LQWHUHVVHP SHOMDNBURKLYNHRO
BURYRFDO}HV TXH DSUR[LPDU®RIRQGER YXRF R PAHDBWIR X OHRX ¥
QD WHUUP GR XR@HSRLPHQWR UHIOH[LYR FRP LGDV H Y
HVSDoRV SDUD D FRORFDomR GH TXHWWRBR GWWSH RPISYW R
HVSHWHXWOR R GLDER QD WHBWR GRPSRMHQWHY GHVVD V
GR SURMHWR DUWtVWLFR LQLFLDO D O LSIDFRN B LR VRIVF R



PXGDQoD GH SHUVSHFWLYD GD GLUHOomR HWRAUD @ H OHH/FSHHQ\G
H XP GLUHWRU GH FRPSDQKLD D FROHWLYL]|D¥XRMROGKRRSUR I
QDUUDWLYR VHP DV LQWHUUXSo0}HV GRV VXELWHQV

2 WHUFHLUR7HRDFWXIRRPRYLPHQWR 'HILQ DW UYDb D& RD
SHUtRGR GH WUDQVLomR HQWUH RV XQLYHIHMRY BNIMNGrBL
UHIOH[mMR VREUH D HWRRR QUXBd&M R %D % $ E GHVHQY
LPHQVDYV GLILFXOGDGHV HQIUHQWDGDV QDMWWWRVLGDR
RUJDQL]DomR LQWHUQD TXH UHVXOWDP QR ®HQOWR DXHIQ W
VH GHVHQYROYH QDV HVWUDWPJLDV GH RREXUGIF LYW\QREL O |
SRQWR GHVHBRWIUXBRR 75277% HQTXDQWRD]E® SRQW
VHVVmMR DQDOLVD R SURFKRYR GDRHNWHHDIBXXXORDomR FRI
LQVWKQFLDVY GD DWRUDOLGDGH H GR MRJR FRPR IRUPD

ImR

'HVYLR Q~-PHUR WUrV

‘XUDQWH R GHVHQYROYLPHQWR GR WHUFHLUR FDStW
HWK&®RR/ JUXSR VH PRVWURX FRPR VHQGR D GLV&EMRVHIR SL
DQiOLVH GH XP SURFHVVR FULDWS$ YXRR b DWGE ) ER WNUGEDMVIR R
UXPR GD UHIOH[mMR FRQGX]LQGR R WUDEDOKRJVIRQWRH Q WL
PmR GH FRPSDUWLOKDU HVVD H[SHULrQFHDO H[FnBHWREIURH
FRQVWLWXEBRNRUBBROAR JUXSR DERUGDGR QHVVD VHVVmMR
GH XP QRYR HVSHWIFXOR PDV DR TXH (XJHQLR %DUED

$ ILQDOL]DomR GR WHUFHLUR FDStWXOR BRQERHRX W
XWLOL]DU D VHVVMR GHGLFDGD j &RQFOX® h R/ HIURXQNDL EXV B
SHORV HOHPHQWRYVY TXH FRQVWLWXHP WiER@ RV FHD S3LR FHHI
SDVVDQGR D VHU XP UHJLVWUR GDV DBMWHNMPISOHPRKQWE
UHJLVWUDQGR DVVLP D WUDMHWYyYyULR GHVUVIXV \DR }JGIR JEKV
SDUHFH QmR IDJHU VHQWLGR XPD FRQFOXYV niQRVHX® D WUIRGR
(QWmMR FRQVLGHUDQGR D GUIVWLFD PXGDIQRPO®DQRFRRGR
SHVTXLVD H HODERUDomR GHVVH WH[WHYV KR DRIG K W LPQIC
SDUD UHIOHWLU j OX] GD SUySULD H[SHHOQO FOALYDD GIDPS H&T$



HOQWUH R VXMHLWR H REMHWR GD SH\DINVR VDV XA H \
LPSRVVLELOLGDGH FRORFDQGR D FRPR SRQMGED GRHIBED WBWRL ¢
ROKDU VHUiI D UHIOH[mR ILQDO



&$3E78/2 + 3ULPHLURS&SROMPBIYWRRHORJILR GD WUDLomR

ODV HQILP HX JRVWDULD PXLWR GH HQFR:

GR VHX OLYUR R TXH YRFrv VmR DJRUD

FKHIJDUDP DWp DTXL + H ROKD p FODUR TX

XPD GHFODUDomR GH LGDGH OLUHOOD
D S

$ '"HILQLWLYD p XPD RUJDQL]DomR TXH H H HRIUXHQH PRW
DR ORQJR GRV DQRV SDUD WHU QD SUiWVYBDVWB BI\MWMNO QRF
SROtWLFD VHX PRGR GH SHUFHEHU R PX®RWR/HY BE &R [HVUT
QmR p SRVVtYHO WHU XPD FRPSUHHQVmMR KQW RGHIQ E[D G}
FIQLFDV p SUHFLVR HQWHQGHU QR/ QKD VpWXIFDUHIXDP R/,
LQWHUQD VHXV GHVYLRV VXDV PXWDoQW VG HDAWW H DRADID/Q
FROHWLYR TXH VH PDQLIHVWD FRPR XP DDXQR ®DG H DPBIQIVS
GH VXD WUDMHWYULD QR VHQWL G OB\H G\RHRRUDAX UG R Q$V B H
HQWmMR TXH HP XP SODQHMDPHQWR L®LEHDDXH XD BRI \H
HVWD FRPSDQKLD WHDWUDO" #+ VHUYLUIR QWU DEDGKRR H XA
VHJIXH

$V UHVSRVWDV SDUD HVWD TXHVWMmMR H RNVPR VXC
UHGLPHQVLRQDUPRY D PDQHLUD DWUDYpV RFBDXOID RO
SURSRQGR XPD SHGDJRJLD GR ROKDU * XP DMMARWGHQD Y
QH[R HQWUH RV YHVWtIJLRV  6$//(6 ® GDWH FARKGW I HG
REVHUYDU DV GXDV GLPHQV}HV TXH VHID®R MWHNYWDR @HW
D DUWtVWLFD H D FRPXQLWiULD $DEUDRHHUWRBApR WRD &
HP IXQomR GD IRUPDomR H GR GHVHQYROYLPBQWRBHWDN K
GHPDLV PHPEURV GD FRPSDQKLD WXGR HQHPOLXIoMR &F
SURMHWR DUWtVWLFR $ VHJIXQGD GLPHQVMRHIHPIDRED
RUJDQL]DomR GD SUySULD FRPSDQKLD H @PRDVREFYWK®D M
SROtWLFDV TXH WHQKDP FRPR GHVWLQEWLWRRDDFRPEQG
HVWDGR HWF

2 DWRU GLUHWRU GUDPDWXUJR H SURIHVVRR :DOOI
LQWHJUDQWH *DEULHO +RUVWK VREUH D IXQGDomR GR *
UHLYLQGLFDomR WHUULWRULDO " /,12 S 2EYLDP
YLVWD GD PHWIiIRUD SRVWR TXH XP JUXSR pY4PDTKHLVWrQ



HI[ILVWH GH IDWR FRPR SURMHOomR H RX WUDGXd+HWWRI IRH XP D
PXLWDV YH]JHV p WUDQVIRUPDGD HP DoRRXGH RKBHYVEDW MIRQA
WHUULWYULR =+ H DVVLP JDQKD FRQWRUKIR GHH WHDOL VS Y
QHVVD SUIWLFD SUHVFLQGH GR HVSDORDGHPRWWWURDEG |
DERUGDU D VDOD GH HQVDLR Hp FRPR XP WHDWLWRWVLR
FRPR QR FDVR GR *UXSR $WLUR LGHLDV ®GHLOYWBBRVEI
HVSHFtILFRV TXH R JUXSR RX D FRPSDQKLD] GHH HRURD & R~H
JHULU HP REHGLrQFLD jV SUySULDV HYVFROK®XYW IDYUDWt
RUJDQL]DWLYDV SROtWLFDV H FXOWXUWBDQONMYDORDMEHDQYWR R’

TXH VH TXHU IDJHWSXBR&E $( S 2 VHU H R ID]H
DEVROXWDPHQWH PHVFODGRV GH PRGR TXHDRWVWDUHRD8UR
75277% S RUD DV GHPDLV iUHDW KBMIGIRQ R IH R SFHIR M

3XP DVSHFWR SRQW XD @ HBR IR BIROHELG R GPH B R

2 WHDWUR WRUQD VH LQVXSRUW WSHW VHHX © RJ HIGHR LESIRV

RItFLR D SUHFLVmMR R SUD]HU GD VVROHG®WR H @D BEp

VHQVR GR GHYHU RV FRPSDQKHLDR&R SwW®]EHDVRD ®

FRQKHFLPHQWR TXH VXVFLWDPRV QRMHVSHFWHERU H
E S

2 SHQVDPHQWR GH %DUED QRV DMXGD DGROWHRG®RU |
GH TXH R WHDWUR SUDWLEFDGR SRU FRP3P®H VIV PRI R RV
DILUPDU TXH D SUIWLFD DUWtVWLFD UH VOORV B DA/D 8 UHWE R
FRPXQLWiULDV RX VHMD R PDWHULDO FrQLPFFE RROH[BR (
WHLD FRQVWUXtGD QD IURQWHLUD G®&R XK HBJR. € R PHRQRIRP
OLPLWH VXJHULGR SRU -XULM $OVFKLWUR H DXWHL@D FFRR
FDPSRV FRPSOHPHQWDUHY 2 HVSHWIiFXOROM[HRWGR XIRO
SURFHVVR IRUPDWLYR TXH DWUDYHVVD H FRQW®HXHD R
UHIOH[}HV pWLFDV H HVWpWLFDV

$V UDPLILFDO}HV SHGDJYJLEDV QR TXH VHXPHWIHUH D
FRPSDQKLD D SDUWLU GR SURMHWR TXH 8B WGH D HRRQROL HL
GR PXWIFOMEDU R HORJGR GRLWR DAXDMBRTXH H 5X\ *XHUUI
VHULDP SHUFHELGDV PXLWR WHPSR GHBRL@WHI \DyJ RUTR X
GHVHQYROYLPHQWR GHVWD SHVTXLVD TXH DWDPEYPV GD
DWUVEXQWLGRY D HVWD H[SHULrQFLD ([SHURGQ®BRDD FRRR W



DTXLOR 3TXH QRV SDVVD R TXH QRV DFRQWHFH XRERXH QR
p LPSRUWDQWH FRQVLGHUDU TXH HVWDGHHXA X W DM HAVYR)
DLQGD HVWiIi VHQGR SHUFRUULGD SRVWR TXKH VHUIXML WR
DWLYLGDGH H GDQGR FRQWLQXLGDGH jVvV \DXDIK GUIiS\RFDBYR
GHVVH SDVVDGR FURQROYJLFR DLQGD VHIXLIRJSEHVEMPIPXH |
TXH LOXPLQD R SDVVDGR XP SRVWR HP UHODoOoRMR«FRP R F
PRVWUD VH FRPR XP HPDUDQKDGR GH Do}HSRI XGHLIHPPXP
WUDQVSDUHFHU UHSHWLO}HV VLIJQLILFDWLYDV ™ R6H/X(b

KRMH SRGHPRV FRQVLGHUDU WUDORV LGHQWQWROLYRG D 3
'HILQLWLYD &LD GH 7HDWUR p R TXH IRUPD D WULOKD TXI

8PD YLDJHP LPFDREWUFIR HORJLR GD WUDLomR
$OpP GD IXQGDPHQWDO FDUDFWHUtVWLBDSEHDVEH X
%XDUTXH H *XHUUD VH GHX SHOD DIHWY YILOIBMFG IR H Q@ WA@RDHD
QXWUtDPRV SHOR SULPHLUR H LQHJDYHGRIS®IWE GRIOD
PDODQGDRGXSOD 0|HOOHU %RWHOKR
$ SHoD UHFRQWD SDUWH GD KLVWyULD GERGWRQGRYV )
YLVWD SHFXOLDU H FRPR R VXEWtW XHD\RF RQ & DF®R VDD X\W RH
HVWH WHPD H VXD FRQMXJDomR QSR E\DVWH GIRAEDW 3B OQWM
QD TXHVWmMR GD FRQVWUXomR GDV QDU UDSRYWDIVE + CBLRIDNG
OHYDQWDU LPSRUWDQWH WHQVLRQDPHQWRDTXODR W RVINR
TXH HVYWDYD VHQGR HVFULWD H TXIHCUWABRWBW KBWWIL\G
UHJLPH SROtWLFR HQWMR HP YRJD
(UD SHUFHSWtYHO R SDUDOH®R&DXOHD R DWHHWRR FHD\EW WY EFnHR
/IDPDUFD TXH HP MDQHLUR GH OGIHVRUNY DGH WGERJ B[
JUXSR JXHUULOKHLUR 9DQJXDUGD $URDIFGD S HYRROXFLR
~QLFR SHUVRQDJHP GD KLVWYyULOWIR GbUGKWNDEXWUIDFR E
GH WUDLGRU H GHVHUWRU 2 SUWWUHRDKGEG KR \D G RIXW DX

pM(UD FRPR GLVFXWLU VH R /DPDUFIR &P PR GIDNDAHTXYH
HUD RX QmR XP WUDLGRU § *$1'5% S

2X VHMD D SHoD TXHVWLRQDYD DV ILIJXUDV BEHISRGHU
GD GLWDGXUD FtYLFR PLOLWDU EUDVLOHLUD WR TX

SHIHUrQFLPHIRVR LYQLIRFDEDGR SURFHVQRVTEB - DLO b @RXD VW DV 8&H.FTD
6DOOHYVY HVWXGD D FULDomR GR SRQWR}EM &ERWWIHGRXUYRRFHVVRV H



,QVWLWXFLRQDO Q7 $, HP GH]JHPEUR GH ~VLFDQVWL
FLQHPD WHDWUR H WHOHYLVMR WHQRRL REYMO XGER LDLE
JHUQDQGR 3HL[RWR FRP SURGXomR GH )HUQDQGD ORQWHC
(UD GH VH HVSHUDU SRUWDQWRoODXH WR WDPDWVHLNEX
SUHIHUHQFLDO GD FHQVXUD $SyV D OREHWD®MER IRV
FRPHoDUDP &HUFD GH PLO Gy GRIUVWHDN/IHPUGR P®Y HKND\
TXH WLQKD DLQGD DWRUHV FRQIANRWHWDGRBRW D1RDWIFD
SDUD TXH R HOHQFR DSUHVHQWDWIVGIXR H W REDWVI IR X CDRN L

SHoD IRL SURLELGD 6HTXHU VXD SURLFEB$ANS S{GH VHI
S

2 HVYSHWIFXOR QXQFD HVWUHRX WRG D YLLPH LARDQ VAKX I VD
SRU FRQWD GD SXEOLFDomR GR VHX WH[WRYDRQGP WP
SURMHWR JUIILFR REVFXUR * FDSD SUHWD R KM R RUFADX O | ;
WUD] DOpP GR WH[WR XPD SHTXHQD ELRUUD IGD BRYWDXW
FHQVXUDGD $ WULOKD VRQRUD GD SHoD&DODDEIB®&®» WDP
DUUDQMRYV GH (GX /RER TXH WUD]JLD R QRPH GR UHYROX
PHVPR GHVWLQR GR HVSHWiIFXOR SULPHLOR WWHD GFD DR JG
P~-VLERWD GH $PVMNOHQEBPQD YLGD TRMPFRBR]DWSIPIDPHQWTF
DOJXPDV SDODY UD V% RRPIRXBIDWHYWH. AD ~OWLPD SDODYUD C
HVFXUR GH QyV GXDV'  DPSXWDGD H GHSRKVGRH®BWR R
ORMDYV

2 FRQWH[WR GD HVFULWXUD GD SHODSHVYWIKER®WDGRFD
SROtWLFD 'H PRGR TXH D VLPSOHV HVBROKD \GHMWWLG R/ ISR
p FRPR VH QmR VH &ROBEHR ERYMDW RV VHQWLGRV SRO
HVWUDWpPJLDV SHQVDGDV SDUD EXUODU QR AHQWHWILLR UD
GUDPDWXUJLD TXH IDJHP GR WH[WR G DG & HI0DH XPROQMADSp & D
GD KLVWyULD SROtWLFD QDV VXDV HQWUHOLQKDV

32 QRPH GR GLVFR BKLFIRQ &AW DQRIREWMBEOH) ORJR IRL YHWDGR GHYLC
VXD UHODomR FRP D RUJDQL]DomR &RPDQGRV" GH (P&DoD
KWWS 7Z7Z7Z FKLEREXDUTXH FRB\EXIORMEUIR DQPRE GR D

7TRGDV DV OHWUDV FRQWLGDYV QR HVSHWIFXOR HVWmMR GLVSRQtYHLV

"3SRVWHULRUPHQWH R WUDEDOKR \DH WDLSH Q D @ -ARGRR? RQARAP b RDR FADDSWERU
SXEOLFLGDGH REWHQGR YHQGDJHQW WUPLYDISR UP YK UMW SEFHO® K ANRIXOC
XPD QRYD H GHILQLWLYD FDSD FRP R URMXWBRLER &DQWBU H X
KWWS 7Z7Z7Z FKLEREXDUTXH FRB\EXORMEUIR DQPRE GR D




&RQWXGR TXDQGR 7DPLUHV H HX HVWHQGHPRV R F
DOIDEpWLFD (GXDUGR %DVWRYV (GXDUGRD/@PR) GIRAM R+ 19 EWVAR
1RYDHVY ODUFHOR $WDKXDOSD ODUFHORKGH BDOODLQWYDU
WHPiIWLFD SROtWLFD HUD XP LQWHUHYV WK L®HGLHHE X QIR H
FDUDFWHUtVWLFD GD SHoD LQWHU W DYV PEOLRDEG\ER QW |
GUDPDWXUJLD GR TXH FRPR PHWIIRUD GR PRPGIWMR RO
3bubD QyvV HP SULPHLUR SODQR HVWDYDDNY MHWWpMWULE®GDDSE
Jr QHUR RX VHMD R TXH LQWHUHVVDYDIRUIR B5HWHOMRV B
H[SHULPHQWDU QD SUIWLFD WDO JrQHUR X XH MR VGRQHX W2
GDV WpFQLFDV DUWtVWLFDV H GD POPMDHEWIOD QDL &GRS HORY S D
GLUHLWR D FHUWD * RX FRPSOHWD * RSDFLQWGHH QRFKX HH
PDLVY FODUDPHQWH SROtWLFDV UHVIRWUH Q B IMHD XHMGRHFW S
FRPSURPLVVR HUD FRP R HVWXGR GD WpFQEBDHGE®R DAYHDD
HQGHUHoDGD j FRPXQLGDGH DFDGrPLFD%BRPFPRORWHREWH
SXEOLFDGR QR H[WLQWR )yUXP 9LUWXDO RaH [lUWH% B BNXY U D
5HVHQGH QR 3%&& 8)5- FRQWLGR QDR VHRIRDPOGDGEHDRM
PRQWDJHP

SDUDGR[DOPHQWH D DWLWXGHHNBHWIFRORN VHDSDYVH D
GHOH D EXVFD SHOR HVSDoR SDUWDRRHMWWWGERDGGE RX Prity
PXVLFDO TXH GXUDQWH PXLWREMNBRERHHURXFHVNAH Q

FRP IRUoD RV SDOFRV e LPSRUWDQMWH\EOXB XP SEXY
SHQVDU R PXVLFDO QR VHX OXJDU GH HVWXGR %$5&(

2 WtWXOR GHBRB YXEJMPHPQLFLIWLFD &DOBPHDUY R HC
UHIHUrQFLD j YLDJHP TXH D HQFHQDGRUD I1URI) BDHOAMDHSUGD
IXQGDomR GR 7KpkWUH GX 6ROHLO ,PSRUWWDRRND outR I @
OLJDGD DR GDGR SHGDJyJLFR GD H[SHWWG® FWBWDLFGWiDVWL S
LOQFRUUHU QR ULVFRHQW UBON F YRPBQYKWILD IUDQFHVD H D '

(VVHV QmR IRUDP H[DWDPHQWH RV IBWRPHKIOJURY IR GHUVEFREGR VQHMIRUL
FRQYLWH RX GHFOLQDUDP DSyV@RSIULRPHHVYWRO Y WHKW N MK QIR WOQitFE LR T
R HVSHWIiIFXOR

$ HISUHVVmMR 3SURJUDPD GH PmR Dl K WDYLSXE D LSO JoH\VE U R WL kh iR RLHD
7THDWUDO &37 GR 6(6& #BHGHOQQYUNH RVWEDWWVYR VHJX@EDRJBQMXIQHHI YL
DR SURJUDPD TXH p GLVWULEXtGR HOQRWHYM Q/GIPGR DRE DH \eSWBW B R Q H \
D XWLOL]R

1R FRQWH[WR GD FRQFHLWXDomRDG&EDHUFHLUR] XHPIDWAILRY WK Q6 @ RRL P
R 7THUFHLUR 7HDWUR (XURSHX HHG® $RPpH ICAD /BW MWHUPRSUWIHQPpULFF



FRPSDQKLD EUDVLOHLUD FXMRV SURFHVVRYV BGUL DXQK\D om
JXDUGDP GLVWKQFLDV PRQXPHQWDLY $ YLDVHPD@HV$GRD
WUDEDOKR TXH VXD FRPSDQKLD GSDHEREARLO YIHVMIDP DG 5 PHUWW
QRVVR RULHQWH GHILQLX DV SULMXGDXN HWFROKID VDp B/H F
SULPHLUDY UHJUDV TXH:DEDERREEFRK PROMNWLYRU HP XP
SHVVRDV UHXQLGDV HP WRUQR GH XPD PRQWDJHP R G
FRQWLQXDGR GH SHVTXKVDD SEBVNLPOUIBREQWWXER SULPHL
TXH QRV IH] SDUDU H DVVLP FRPR YHUHPRV D FRQFUHW

‘D HVWUHLD HP GH QRYHPEUR GH DWpDVYRD ~OW
GH &DODERQVXPLX TXDVH GRLV DGFROW GRVSRBMMDR/ YR GC
GHGLFDUHL D VHJXLU HVWi IRUD GH&HN BRRRWOIMD D SSRH/OMDR L
HVYWUHLD $t HQWMmMR YROWDUHPRYV j YLDJHP

2 QRRVDVRD ED U
$R ORQJR GRV DQRV &KLFR H 5X\ IRUDP XCDRBWR GH
,GHLDV QR SOXUDO 3HORV UHJLVWURIVQR FH-QOPMRYVRT& B HWV
HGD PDOQXwWBQOMERREBHSURMHWR &KLFR DILUPD SRU H[HPS
WHYH LQtFLR HP DIJIRVWR VHXMHPERR VEHDEDOKRXIBHIRKXGD |
FRPHoDU WXGR GH QRYR ~ %8%548( H *8(55% VSYH *ULI
VHQWLGR WDPEpPP QR GHSRLPHQWR GR RIPIDHO/MRGR)ISUGQ D@ !
VHLY DQRV GHSRLY GD SURLELomR
(QWUH H GH DJRVWR GH &DQREERR &KH WR FHDPRYV F
DQiOLVH FUtWLFD H DXWRFUtWLEQD®R WV [RV R VHEFH W KA
DERUWDGR UHDOL]DGR VHLV RREUHEIRWEWQ MK VDMHQ
UHIDJHU R HVSHWiFXOR DQWHULRU LXHPOPHXBR SBIU\
WUDQVIRUPRX R SDtV QyV PHVPRVQBLDVQRIXDWER DALN

IRUPD GH HQFDUDU D WHPIWLFD YOUR®@DH XHH HIVAAHD F
5HYHPRV R WH[WR IDOD SRU IDOBVWXKWXIURDQ D &Q GRK B

H[LVWHQFLDO TXH UHDJH j VRFLHR\D GIN Wit FOQUERY HI 11\ b\DW LOFRRW LTOXIHL QWL
WUDQVPLWLU R VHQWLGR GH VXB XUJrQ@KIDI)W RS B R/ X Bl JXHFGHR/ VAVGIDREH P
H[LVWHQFLDO PDV TXH UHDJH ®HPPD VLWXDomR GH PLVpULD

D + WHPSRUDGD GMFHVHRFKID DO®D®DQ{OD QD 81,5,
-DQHLUR 5- _ D + VHOR QG D XVFHiPBARAKDG 06 QOD6RLQ]D
5LR GH -DQHLUR 5- + D SH KB\DH QWRDIADFP B &R R G B WH UFXQWR

7THDWUR *$&(06 9ROWD 5HGRQGD 5-R_FRPR LQWHDSDOWHQ ED 03U R J
FLUFXLWR 1RYDV &HQDV QR 7HDWWRKE@RPDUHy FRUQR WO DY R DG QH/QU R DX X
D + WHPSRUDGD QR (VSDoR6BDW\URYV 8P D6mR 3DXQ@&R
DSUHVHQWDO}HY QR 7THDWUR 5DX0O QRWUIWBH P UNKVYNBR VEHOG&R[LOMYHULD W
THDWUR OXQLFLSDO GH ODFDp ODFDEXHWW}HAD MV INRULXWHOUDR VDGR &IRWF



H 5X\ UHID]JHP R WH[WR GHVHQYROYWQ & RFPRY AN
WUHFKRY GHPDVLDGR GDWDGRY RX FRQIXYRV  %8%$54

(PERUD HP SULQFtSLR VHTXHU VXVSHLWiVVHPRV GHV\
SURFHVVR FRPHORX FRP XP SULPHLUR WUDEDOKR XREUH |
VHER GD 3UDo0D 7LUDGHQWHY FRP XPDISPXE LEMD BRI G D T X
REVFXUD PDV XPD FXMD FDSD WUD]L@RRDEDARE RDQ B PR Q W
HP YHUPHOKR VDQJXH HVFRUUHQGR H DED D[R [ ®UIHPD/IhiFP
FRP D TXDO ODWKLDV GH $OEXTXHUTXH G/RIVUHH NMHLHD Y 18 (8GRI
H RYWHQWDQGR XPD JUDQGH WDWXDJHP FRE WRP RRORYKD
DOpP GH XPD IDL[D RQGH VH Or R VXERPDI\YRFR EDSDH DV H
YHUVMR GD SHoD 1XPD EUHYH SHVTXLVD SRUSRXWUWPRYV VH
YHOKR PXUR GHVFD\RADODSEIEFFKD RQRPHEUDQFR H RV QRPHYV
WRSR HP YHUPHOKR H PDLV RXWUD FDSD XBHRQ@IR SUF
XPD FDUDYHOD HP DOWR PDU XP UDVJR QRPEBOBKRDYR P
WDPEpP HP EUDQFR QR WRSR GLVFUHWDPHOQMXORR RRP
VXEWtWXOR 7DPLUHV H HX FRWHMDPRVWWRISDR/V DIVF B X K €
DQDOLVDQGR DV PXGDQoDV TXH RV DXWRUH\D FKHIBUDD R
WH[WR D TXH FKEPDEREDRKYPRYNRDPRY j VDOD GH HQVDLR H

2 SQREDPDERU FRPSRVWR GH XP GLIiORJR tQWLPR H S
DXWRUHV DR ORQJR GH DOJXPDV PDGUXJDGDW GDW SU
SXEOLFDO}HV H JUDYDO}HV GDV P~VLFRXWUDLSXEWD LMD drh
PHVPR WHPSR HVFROKHQGR jV YH]HV SXRRDN S DO DYMDUDDGHHK
SRU QD QRVVD RSLQLMR WUDQVPLWLU PB GKRIRBRDWD IL\
ERQLWD

$ SULPHLUD JUDQGH PXGDQoD GL] UHVSHLWR j HVWUX
TXH DR TXH DFUHGLWDPRV VHULD D YHUWHR/ XPBGHVYV
DSUHVHQWDYD D SHoD HP DWR ~QLFR 3R WK H&WR RW MH\QRNI
VHQGR R SULPHLUR GHVWLQDGR DR JRYHUQR SRUWXJXrV
DR JRYHUQR KRODQGrV GH ODXUtFLR GH 1BYNPSXOR(VIN UL
GLIHUHQoD QD DERUGDJHP HVWpWLFD GHQFORGR SR LRI S
DWR PDLV KHUPpWLFR FRP PXLWRV WUHFKRWR GWVWUNXIGR

(P SHOR &tUFXOR GR /LYUR HP MR %UDVLOIBHOD &LYLOL]IL



D SDUWLU GD LGHLD GH FDUQDYDOL]DP®RE FRHEKD RRERQ W
QmR SR A®HIWMRRH[LVWH SHFDGR DRSWY® FB\R SARDGRUPD Ut
HP GRLV DWRV H WRPDPRV D LPSRUWDQWH GHFLVMR GH °
TXH R HVYSHWIFXOR SRUYHQWXUD WLYHVVH VSRIQGHUDR) (
HYHQWXDOPHQWH PXLWR ORQJR VH GDAOGHPRP PHGMAD P
QRV SDUHFLD SHGDJyJLFD D DYHQW XU F 6®IROGN W DK FXH
KRUDV GH GXUDomR FRP XP SHTXHQR LQWHUYDOR GH TXL

6HIJXLPRV HQWMR VHP UHFHLR GH HQ[HUNWMHRVRGR
LQWHUHVVDQWHY H RX SURPLVVRUHV GH TXDO/MNHU XPD
PDQWLYHPRYRX PYORIMHROmMR FRQVWD GR RULJLQDO LQIOD
FHQD HQWUH $QD H %iUEDUD H RV GQWLRIRARM QRVUWRD LD
GH ODWKLDV GH $OEXTXHUTXH H ODXUtFLR GH QRVVDX
SDUHFLDP VREUDU RX TXH HUDP PHUDPHQW HFHQ\ QI\R
SQRVAMRODEQPRV SHUVRQDJHQV TXH GHVHQYROYHP D DomR
WUDLO}HV XPD GUDPDW~UJLFD H RXWDDPHVSHWDFXOBR W
DV YHUV}HV HQ@FHOBDLR S®HoWBUDPBHMBR SRU QmR FRQKHFTr
DFHVVR D XPD SDUWLWXUD RQGH SXGpVVHPRV IGIHWIFIR EU L
RXWUD P~VLFD TXH HQFH&DDDEDXE D GHRIF HRUELQPREMR&KLFR
/JRER SDUD R &NBEDWHR OB DRVDUIDWRYX HVWD SRVLomR
WUDLomR VHJXQGR )HUQDQGR 3HL[RWR p 3SURBWKLDADO |
H 1DVVDX VHMDP LQWHUSUHWDGRYV SRU5%% PHVPR DWRU"’
XPD YH] TXH *DPERV VLJQLILFDP D PHVPDOERPWRD HFBPRRY
VRIUHP TXDVH TXH R PHVPR SURFHVVR LOWIBUYRUYVDYQ
,ELGHRYV RSWDPRV SRU WHU XP DWRU SDUD FDIXBI SHUVI
-XOLDQR H -RmR 9tWRU 1RYDHV RX 0D UF B O/R! $XWDKDX ML
IRL XUGLGD FRP XPD ERD LQWHQomR D GRDHPRQOWBUHR H
TXH WHULD FRPR REMHWLYR R HVWXGR D IRUPDomR

'HSRLV GH XPD OHLWXUD FROHWLYD GBWHH DB/RRS BIPFRN
TXH SRVWHULRUPHQWH FKDPHL GH 3WLUR QR RVEBUR |
WHQWDWLYD H HUUR XPD SURSRVWD SHGDJGRLFDXSRUBHD
DWRUHV

(VVD IDVH FRQVLVWLD GH HQFRQWURWUQRYV TXB LW LI BB
FRPR REMHWLYR R GHVHQYROYLPHQWR GHWVRP H P \DFOXIVX D \



FDVRV GHVHQYROYLPHQWR GD SHUFHSomR UtWRRIRFD 1RV
DFUHGLWDQGR FRPR LQQLFRWW TXH *WMRUXSBEXLGYD D |
5<1*$(57 S RX QDV SDODYUDV GH ,VDDF %HUQDW

RV H[HUFtFLRV HVWLPXODP R &XBWSB8HWDIIR GW LXH

HVSRQWKQHD QR FRUSR H QRV DHQGWDGRM DO FRPR Y

QRVY FRQIHUHP XPD SUHVHQOD TXH RIRXWPRORW DL/ KND

DWUDYpV GD DSUHVHQWDomR B® TR E B | DIPR{IV WSHDRJADV RG R

VHP QDGD QDV PDQJDV $WUDYpV GBb GMFX@VWOH UDHEH

YHUGDGHLUDPHQWH FRP R RXWUR OB VLOVWNMVILQWHUC

HUUDU VH HQJDQDU SRLV DVVLP WDPHPPV RFRWHIAGHGEIL

SRUTXH DQWHYV HUUDPRYV « $VVLP RHHWIRomRFRFP SO

SURSXOVRU GDV GHVFREHUWDV H GDV LQYHQO}HYV % |

2 JUXSR UHXQLGR HUD GH PXLWDV RULJHQV H IRUPDO

VH FRQKHFHQGR H DGTXLULQGR XPD UHVSLUMORIGRD FRIPX P

LQYHQO}HV H LQFLWD D FULDomR (OHV LWOFHNW SRH W HGLX]

RV SDUWLFLSDQWHY VH DUULVTXHP FRM WRHQWIDRMUMKPDOT X

([LVWH XP SUD]JHU H XP M~ELOR GD LQYHQOMR « ~ 5<1*$(!
(VWVH LQtFLR p R PRPHQWR HP TXH VHFRHA DWKHLWWYUR

GH FDGD XP GRV DWRUHV FRP VXDV ELRJUDWXIWL YAR Q1 L\GE

GH HQVDLR $VVLP D H[SHULrQFLD QR WWDHVDRH®HARONKI
PHORGUDPIWLFD GD IRUPDomR GH 7DPLUHV 1DSBURMHGWR
GR WUDEDOKR VHQGR PXLWDV YH]HV LQFRUSPRWRGRW DR

WUD]JHP RV PDWHULDLY DGTXLULGRV DWR 6RGDRDGH W XLIP\S

VXD WUDMHWYULD DR SURFHVVR DVVLP R GHWRNRUR P

FRQVWLWXtGR WDPEpP SHOD SUHVHQoOD GR UMWYD® B WIRLNH

GH FDGD PHPEUR GR JUXSR

+i QD YLGD XPD HVSpFLH GH IDOWDNDGH> MHGW FFRQN WU &

IUDFD GH JDJXHLUD YLWDO TXH p RWAKGUBPHLGB DFRRIPR

R HVWLOR IRQWH GH HVFUHYHU $ YLGD RMDRUPH/ XD KI

QmR WrP YLGD VmR FRPR PRUWRYV 6y HXOHSRH WKRD PH (

e R TXH ID] bDSUHHQGHU DV SHVVRDN ~KRHF®D W RKXHELQ
GHWHUPLQDGD FRPELQDomR WH QK DOQWHLFGR/ WOLWLEDEPIH QeW:

YHQFHGRU « 3RU LVVR DWUDYpV GMW RDFAD BRPELGD
TXH VH DILUPD FRP XPD IRUoD XP®oR EtW\S DQ D@ R R/ HXF
"(/(8=( H 3$51DB XA/ %$57 S

$ 3IDOWD GH MHLWR® D 3lUDJLOLBEDEBHDWLQHW JIXH LWHDI
QHVVH FRQWH[WR VmR RV WUDORV LQGRB8}HMRLNVRGHURFG D \
SRU HIHPSOR QR PRGR FRPR 7DPLUHV H[HFXRVER GHWHWUWRWL



GDGR GH UHSUHVHQWDomR FRPR VH DR PRIWWRDVNPSR M
FRQGXWRU 2 WUDoR GD IRUPDomR DQWHULRU DSDUHFH F
SDSKDHO O0DULQV FKHJRX DR SURFHVVR FRH BDXIKEWBPDo
ODWWRYV XPD LQVWLWXLomR TXH GHVHQYROYHKRXM SHG
FKDPDPRVY GH WHDWUMR 7UD]LD QD EDJDJUHEBDH[PDV¥tFL
SRXTXtVVLPRV H[HUFtFLRV TXH YLVDYDP R GHVHOQYROYLF
UHODomR FRP D FHQD QD VXD IRUPD o mH[WHV W DHWCF t5-W R NX (
MRJRV TXH LPSOLFDVVHP QXPD FRQMXJDomR PBRIUFSHQN DJ L W
GLILFXOGDGH 4XDQGR HVVD GLILFXOGLGHLBS\DH WRILEDQ \Q R
HP XP MRJR RQGH VH GHVHMDYD YHQFHU D GLILFXOGDGH
$ IDOWD GH MHLWR D IUDJLOLGDGHR BRIQWDWXWML DP.

GpILFLW RX VLQDO GH GLPLQXLomR YWLHQMNOX DDLYHRIMWDFI
PDQLIHVWDOmMR GH XPD SRWrQFLD RXMWDUDSRUT XH]H\WU

UHTXHU MXVWDPHQWH R GHVID]LPHIQWM.RFKSDGHFEDULORF

EOLQGDGR GLDQWH GR GHVDILR GHDWH G HHDRX & DY
SRVVLELOLGDGHYV $ RUJDQL]DomR PBRRQW¥LROQDD H WXRX

IRUPD SRGH LPSHGLU GHULYDV RXWYRWD\E HPUPRRR F
3(/%$57 S

SRGHPRV HQWMmMR GL]J]HU TXH HUD GHVWH PRGRQP FRP
HISUHVVmMR GH 3HOEDUW GHQRWDYD XPGBGRSRLRJUMHBR
DSDUHFLD QHVVD SULPHLUD IDVH GR SURFHVVR RX GH F
LQVFUHYLDP QR SURFHVVR FRPR UHFEDGDODD7HVWDHSHW
HP IHYHUHLUR GH 3$ JHQWH HVWDY DWRKMH HmYBGERR WERDG RC
VHXV YtFLRV GH HVFRODV 2 5DSKD WLQRDVWUDHLBERIGR W
R WH[WR SDUD FLPD 7HUPLQDYD D$DUDVRHYRWRUR (5GIR MUE’|
$ S

I1RYDPHQWH QDV SDODYUDV GH S3HOEDUWMR 3RQFPIR QROVD
GH YLGD TXH Dt HFRD XP DIHWR YLWDO TXH VH OLEHUI
LPSRUWKQFLD D HVVH DSDUHFLPHQWR FRPRGIDDWRUSD LQ

QmR VH WUDWD SRLV GH GHWLGIID DUHRPEPRHY VLGHEIU
ILP FRP XP VXSRVWR Q~FOHR GD R[GYWLQ KHDD PTCHWV VR.\
PDLVY GLYHUVRV HOHYDU VH j DIDWIXUG DG HD M B D QFDW r
LQWHQVLGDGH LQDXGLWD H LQD®RQWRY¥YEYHIDOQ R X3 MFIRU
GH XPD WUDYHVVLD WXPXOWXD GPHG B BIRCERVIDI@&HF LI I X |

RX DLQGD HUUKQFLD FULVH ORXFXUWH RRIQD8VRIRRXY |
GH XPD pIDOWGH®S MHLWRY



2 ~OWLPR SHUtRGR GR WUHFKR FLWDGR DRIPIR SDUF
SURFHVVR TXH WHP OXJDU QD vDOD GH HQVDLR 1HVWH D
D YLGD TXH SDUHFLD XP IHQ{PHYRDGN LFDW &UINDREI

VH DTXpP RX DOpP GHVVD GXDOLGDGHD 8BYMWQDQGEER W

GHFOLQDO}HV YiULDV SRU XP ODGRDH;680N VY L\DH/P SHH

VLQIJXODUHVY SRU RXWUR 4XmR ORQROXKIHWGWPRRKV

ELROyJLFD HPERUD QDGD KDMD DCWWHWHHULDKDYGRHGH:
LQRYDo}HV H GH VXD OyJLFD WRPDHYH WDQWD FRLVD

SHOEDUW FKHJD D QRV H[SRU TXDWUR SRQWRV GH UF
TXH DTXL FKDPDPRV GH GDGR ELRJUIILFR H[TKHLIHQHRLBKDI
QD vDOD GH HQVDLR WHQGR HVWD D FDSDRLHEWDW GRVAMD &
QHVVH DPELHQWH WUDQVIRUPi OD GIP XRXID \HYPO D D R/END-
RX VHMD p DWUDYpV GD WJIDWSNIIRFRJHPEID PHRQTRRI YHGD HIP ¥ L G
VH WRUQD YLD GH DFHWGWRPSVLQJIXODRY ERGRULJIJLQDO $
IHUUDPHQWDYV SDUD D VDOD GH HQVDLR HQWWGRVYpV GD V

9ROWDQGR DR MRJR ,PSRUWDQWH GHVWDHHOHRHR X
GLIHUHQoD H RX UHODomR HQWUH H[RW Bt HfR UF MR RRV HHPPS 1
OLGDPRV FRP XPD SUIWLFD TXH VH UHSHWHPBRPMRTXP Wl
QHFHVViIULD XPD DEHUWXUD GRV VHQWLEG®RRHYPBDHR TXH
R MRJR VH Gi GHPDQGDQGR XPD UHVSRVWD H QmR XPD H|

$QWHULRUPHQWH FLWHL D WUDQVIRUPDomR TXH RF
GLILFXOGDGHYV GH HIHFXWDU XP H[HUFtFLRRPRR HH[[HHPSIE R R
TXH FKDPDPRYWBDHDHPD FRP TXH R JUXSR QXP DFRUGR PXlL
GXUDQWH D H[HFXomR GLPLQXtVVH D YHWDHREGEDWHID BR PD T
SDUD TXH WLYHVVHP PDLV WHPSR GH UHVROYHU UDFLRQD

(VVH H[HUFtFLR VH Gi FRP R JUXSR GLVSRRVOWKRHHPXBRG
VHQWLGR KRUIULR RX DQWL KRUIULR HVWPEGWBEFHR X
FUHVFHQWH HWF &DGD PHPEUR QD RUGHP GD URH
VHIXQGR GRLV H DVVLP VXFHVVLYDPHQWI RYIMNLDQ W H IMTX
Q~-PHUR GH LQWHJUDQWHY GD URGD VHMD GLINDHQWH GR
URGD p FRPSRVWD SRU RLWR SHVVRDV R jp@&HWWR pPIDM D W
VHWH RX DWp QRYH DVVLP QD VHJIJXQGD URGDGD RV Q-~P
VHIXQGR PRPHQWR RV Q~-PHURV GHYHP VHU VXEVWLWX1tG
(QWmR VH D FRQWDJHP p GH XP DWp VHWH H8RG HSWHHD RSR
Q~PHUR GHL[DQGR D FRQWDJHP DVVLP XP = OGRLWH+ FL



ODQWHQGR HVVD WURFD SRGH VH WURFDU RFRQGWHDURP St
DVVLP XP * GRLV * FLQFR * TXDWUR # H L\HIX EUS D\ pt TXKHHW
RV Q~PHURV WHQKDP VLGR VXEVWLWXtGRV

$ WUDQVIRUPDomR GR H[HUFtFLR HP MRJR VBO&®IRSHOD
PDLV GR TXH XPD KDELOLGDGH HP WUHLQRPDQW R RRIDNH W
FROQWXGR VHULD GL]HU QmR GD WUDQVIRUPDomWRXBH XP
FRQMXJDomR GLDQWH GD GLILFXOGDGIR GHHUXDRLTRX HRJ JA&R
SbDvvDYD D MRJDU R H[HUFtFLR SRVWR XKXB ER®V/UIKO M
PHVPR TXH IRVVH VLPSOHVPHQWH GH XMR &R IHH Q WHt FIIDRY
3DUD WDQWR XPD WHLD GH FRQH[}GWLRIQ HZINVSHB O HALDHN
MRIJDGRUHYV

8P GRV MRJRV TXH DFDERX VH WRUQDQGR BEXPWODKRDUFIL
FRQVLVWLD QXP MRJR UtWPLFR HP TXDWUR WHPSRV SDUL
FKmR EDWHU XPD SDOPD E D WHHIGR \6 p 7R XX [KIMRVWH H |
MRJR GR SHUtRGR TXH LQWHJUHL D &RPSDQKLI G B DSRWR
ODUFHOR GH %DUURV DFUHGLWDQGR QDHWLFKIR QF LHJ HAHQ®
MRJR DSDUHQWHPHQWH VLPSOHV = RX HVW~WHGERFRFPR H]|
REMHWLYR SULPHLUR D PDQXWHQomR GH XPPEDFG®IG rRQHULWYLC
PXVLFDOLGDGH PDV HP SURIXQGLGDGH HOH WADIEBOKD
+ HLV D JUDQGH LPSRUWKQFLD GHOH SDORRIDHWVWDP RMPDHQ.
VLPSOLFLGDGH R H[HUFtFLR MRJR SURB}HU¥RBLIRQ WHIQFRY
WDUHID D VHU HIHFXWDGD H MRJR SRYWR FRBVED WFIR D W
ILQD UHODomR QD TXDO VH EXVFD TXEKR WFIROMRVHYR HYMO
VRQRUD GRV PRYLPHQWRY DVVLPLODQGR DV GLQKPLFDV

'XUDQWH WRGR R SURFRINVOREBBWWHUHDOWRIFER MRJR
DSHOLGDGR GH Sp SDOPD Sp GHGR )LJXUD WUVDIEDRQAKRND
%DVWDYD TXH VHP TXDOTXHU FRPDQGR DOJXXBRFRHAHOL
GLVSXVHVVH HP URGD Mi FRPSURPHWLGRRVMRP D BOHW WAL
DOQGDPHQWR SDUD TXH DOJXP FROHJD TKKHWDYBRV K KGR IR
WHPSR HVVH UDOHQWDU RX DFHOHUDU SDW/RXXD>BRUWI
PRGLILFDYD JUDGDWLYDPHQWH R DQGDPHQWRYV JSHEYIPHRKHQ'
H[HFXo}HV GR H[HUFtFLR DOpP GDV L QHNMRSRYo FHRW EiF D FIDo/m
SDUD FDGD WHPSR IDJLD VH QHFHVVIULR XP FRRDQGR Ut



JLIXUBR 'D HVTXHUGD SDUD D GLUHLWD -RmR+EQWRT XIHR YOBINVD GR UBID G

DPDUHOD (GXDUGR %DVWRY 0DUFH® R FGHR BDYRPDHI V7 B FLDBH\D H# D VDL

H[HFXWDQGR R H[HUBpPFSR ODFSIH SpRBMHEBRGHVFRQKHFLGR $FHUYR GD 'h
7HDWUR

&RQWXGR PHVPR HVVH H[HUFtFLR MRJR FLEGBGHDUUF
GHPDQGRX GH XPD DSUR[LPDomR H GH XP MR GRPOKM\5D L
FRPR UHFRUGD 1DVFLPHQWR

/HPEUR GR SURFHVVR 9RFr FKHJR XS pHXDIDFPKR S W B & W (
EiIVLFR EDVLFmMR TXDWUR WHPSRYH®WHVYRR 6FRIQWR)
1mMR FRQVHJXLD FROHWLYDPHQWH ®®D¥PIDFSOIVTROGM
RXWUDV WLQKDP DOJXPD GLILFXOBGBIEGKROGADYD \P FR
FROHWLYDPHQWH D JHQWH QmR FR QS/GILUNIED QGR QRo D
H[HUFtFLR DWp TXH YRFr IDORX DIV VHPID@PRM}Q®HD VHQ
EULQFIVE WEHY RV (AHJHQWH QmR FRQVHJIXLX 'HX WXGR
XP SHTXHQR GHVHVSHUR p&DUDFD FRPHYWE YDQH D PH
( Dt HX DFKR TXH QLVVR 7DOYH] HVR P RMHFGWRLGD G
FRORFDU WRGR PXQGR QD PHVPD SHHWVE K MWRR GR1 RHQQIGH
PDV WDPEpP SX[DU XP SUR RXWUR« $QH[R $ S

&RP R SDVVDU GR WHPSR HVVH H[HUFtFLR MRJR IRL J
H[HPSOR R DFUpVFLPR GH PDLV WHPSRVHHXRQIFLYD D/dtH
PRYLPHQWDQGR SHOR HVSDoR VHP SHUGHU DpFR@YV[WR F



H[HUFtFLR MRJR TXH UHFRUUHPRYV VHPSUH TXB QOO VI
VDEHPRYVY FRPR LQLFLDU RV WUDEDOKRYV GR GLD

JLIXUD'D HVTXHUGD SDUD D GLUHLWD +HFKNWR UDARFPLP\H QOD R L DEXOD 6\8 R 0% 1B V WIRP
1RYDHV 5DSKDHO O0DULQV +HQULTXH -XO LB QROHGFM BHRORSERRBILD XOD QD S
GHVFRQKHFLGR $FHUYR GD 'HILQLWLYD &LD GH 7HDWUR

$ SDUH)GHXUD p RXWUR H[HUFtFLR MRJR GHVVD IDV
FRORFDU RV DWRUHV QXPD PHVPD VLEWRQVUDUHDTXBPXWD G
2 MRJR FRQVLVWH HP DOLQKDU WRGRV R SHPE TRW HPPXI
XP HOHV VDLDP GD SDUHGH H VH PDQWMKHQWRE P\Q G D QG RI L
PRYLPHQWR UHVSHLWDQGR D UHJUD GH TXHVERLRF@ B HLR
WRGRY YROWDP j SDUHGH 2 SDVVR VHJXLQWWHMRH &0 HFR F
SUHFLVDP SDUDU DWp TXH WRGRV HVWHMDP SDHADRGRRV SH
WHPSR WRGRV YROWDP j SDUHGH 1R WHUFHLUR SDVVR |
FRQWDQGR FRP D GLILFXOGDGH GH TXH DJRUD HVWmMmMR H
QHP WRGRYV FRQVHJXHP YHU WRGR R HVSDoRR YILRPYDOPWIDW
DR PHVPR WHPSR WRGRVY YROWDP | SDUHGHD GIR X R G\RH/P !



SDVVRV FRP PRYLPHQWR VHMD LPSOHPHQWDINGDVMKBD Y
DVVLPLODGD SRU WRGR R JUXSR

)LIXUDD HVTXHUGD SDUD D GLUHLWD (GXDUuW&RWRIWNWRPHVFRPSRDMW R

+HQULTXH -XOLDQR GH FRVWDV ODUFHOHROGIHD 8DROD DRPXQERH L-WRI

$OPHLGD H 7DPLUHV 1DVFLPHQWR G XRUHDDMWRH GRRW FIDILOW H Q WIRK &R W DGF
$FHUYR GD 'HILQLWLYD &LD GH 7HDWUR

-RIJDPRV DLQGD R FOiI%DPEROH[HGH\NHAYRROYHU DWHQo
'LVSRVWRY LQLFLDOPHQWH HP GXDV IWOD¥DR®RD @IRIHAQ
FRP R MRJDGRU LPHGLDWDPHQWH j VEB BEDHREXHX RW TDOUR
RXWURV PRGLILFDQGR D LQWHQVLGDGH GD |RHMDD GXSRBL
FRPHoD D VH PRYLPHQWDU SHOR HVSDOR JXBBRUMR®E B Q WK
GR PHVPR H[HUFtFLR WRGRV MRJDP MXQWFRS\H Y HPSRN@QEFOWU
R EDPEX SDUD TXDOTXHU LQWHJUDQWH GRHRIUR®DR XV F
ILQD SHUFHSomR GRV PRYLPHQWRY GRV MRJDGRDWWVS$LQ
VMR DFUHVFHQWDGDV GH PDQHLUD D WHD &RV SIHIO RO
ODQODPHQWRY VHQGR QHFHVViULD DWHQ@®mMmR VHQGWDEBDIL
QR DU 1XP WHUFHLUR H ~OWLPR PRPHQWR D SDUWLU GD



SHOR HVSDOR VHPSUH FRP IRFR HP UHRKH BHWY \HDRIX \O-D QWD |
VH UHFRPHQGD TXH VHMDP DFUHVFHQWDBDHMWRREWRIDRL'
LQFRUSRUDGD DR HVSHWIFXOR QR VH%RQGRR D®RUGPMFH 6
DFRQWHFLD D FRQVWUXomR GD 3RQW HD WRUHYLSU HFR WD
HQILOHLUDU XPD TXDQWLGDGH GH FDL[RARIQW WARDXoXHO HV E
FDL[RWHV HUDP WDPEpP GH DOJXPD PDQHLSDURIERH R
ROKRV SDUD GRLV HVSHWiIFXORV LPSRVVLYDHHVXPD ERRQTXH
YRD" %8%$548( H *8(55% S $VVLP RVFARD[RWHYV
FXPSULDP WUDMHWRY DWp D PDUFD IL@NOYD/HING B HMRDE
QR H[HUFtFLR MRJR 1D ILJXUD DFLPD )LJXUD QDWHMRRV R
Mi FRP RV FDL[RWHYV

&RPR YLPRV D DSOLFDomR GH H[HUFWUNILR\D PMRORD HXH
HQWUDGD QR SURFHVVR H D DSUR[LPDOmMR GRR/QR MREXDLRAR C
R MRJR p XP HYHQWR GH SDUFHULD H WERRFIW RQGH S$FR/QF
IHUUDPHQWDY GH FDGD DWRU YmR VR @GR FR& WRADIGD M YST
SHOD UDFLRQDOL]DomR PDV SHOD QHFHVVLGDGH GD FRC

e LPSRUWDQWH FRQVLGHUDU TXH R HVSMIRKRXHQR WL
SURFHVVR GH PRQWDJHP IRL XP SRXFR REUD GR DFDVR
RULJLQDO TXH SUHYLD TXH HVWD SDUWH GHRX SSHRGHHWWIR
FRQKHFHU PLQLPDPHQWH DV IHUUDPHQWD\R GRY LDFDRUHH VF S
SDUD R HVSHWIiFXOR TXH HX SURMHWDYD LERBR@KIGR [O5L
LUUHJXODULGDGH GDV IHUUDPHQWD VURWR ¥ HDWPSRH BWRR/WAD R
XPD FXUYD DFHQWXDGD TXH VH UHYHODD UDWVWRBR RVBREB|
SRVWR TXH XPD YH] IHLWR R GHVYLR 2QmR KiQPNDALLNQUH
HP TXH IRL LQWHUURPSLGR  6%$//(6 S 3DUDGR]
QHFHVVLGDGH RX XP PHFDQLVPR SDUD TXH VH SRVVD VH

-~ PHGLGD TXH VH GHVHQYROYLDP D VLQWRWQDB HQ\
QHFHVViULDV DR HVSHWIiIFXOR FKHJDDXR 3URFHENRDD SU
*XEHUQLNRII j pSRFD TXH UHVROYHX FRPHODYWR GHRWPHQ

/DXUD WLQKD FRPR SDUFHLUD QDPIFDI®WEUBL & D URR MQD EBQKRT YOH W
+HQULTXHV PXGRX VH SDUD 6mR 3D XOFR FERGHHODWMR 2 | DFLQW H QRDTUXR
KRMH



H[HUFtFLRY GH FDQWR FRUDO $QWHV GEHHBERBGDW R W R/R
FRUR

7HQGR HQWMmMR FRPHODGR R WUDEDOKR WREGHPRW D\
LQtFLR DR SURFHVVR GH OHYDQWDPHQWR GOSN UPHPDR AR
SDUD $ULDQH O0QRXFKNLQH 3®*QR FRPHOR GLWBSHES$SHUD PD!I

S $Wp D 81,5,2 PLQKD IRUPDomR HUIB DKMRGLKR D'
GR TXH SXGHVVH VHU XP SURFHVVR FULDWLYR RKVER FIRQ \
H OLJDGDV jV H[SHULrQFLDV TXH WUDBR D GHRRIBR, BHEGEHD
&DODBDUKDYLD HVWUHDGR SURILVVLRQDOPH® VBB FRPR G
PRUWRMDV FHQDV FRQVWUXtGDV D SDUWLU GH WHODV G|
HP SODQWDV EDL[DV )LJXUD

JLIXUD7TUHFKR GR SODQR OB P PREUMNWRGDIEMWIDOL]DomR $FHUYR GR

JRL FRP HVWD PHWRGRGDIMDEWDXH ¥ KM ISIHHWHQGLD C
HVSHWiIFXOR OH GHGLTXHL DR HVWXGRQGR BDGVM5 BPDDGL V



TXH SURSXV SDUD D PRQWDJHP TXH VH G@JWDLD KR 6 PBIOID C
GHVHQKDU DV FHQDV 7DPLUHV TXH RBX®DRD DHIPRIbGIR G
UHODomR FRP DV PDUFDV H FRP RV GHVHQEB&WRHGHK N PAQ W
HVVHV GHVHQKRY WUDI]LDP jV FHQDV TXDQGR SRVWRV HP

2 TXH WLQKD DOL HUD XP GLUHWRLU PRRRVRPDHF B & DT XA
QDTXHOH PRPHQWR SULQFLSDOPHQWH QIDVPRDRMDD\QR
PRYLPHQWDO}HV GDYDP SUD FRLVDHQVDQGR HBFBRR |
YDL WUDQVSRU HVVD FRLVD SUD RHQB RRP HQWRIXHNK
VXD WUDQVSRVLomR HUD SULPHLUR pRKRAKHWR P®DLV

JHQ@HVHQKDYDFRIODPIRUR TKLINVGUDERBKIRW PDUFDV

GHVHQKDGDV« ( YRFr VHPSUH IRL DXBBWRRDDT X B ODLF
QDGD JUDWXLWR RX Vy SRUTXH p ERQLWR $QH[R $

$ 6DOD *ODXFH 5RFKD p XP UHWKQJXOR BHRURDGR HF
FREHUWR SRU XPD FDPDGD GH VDLEURUHLWDRODFRRQ WX HF KX
YDUDQGD SRU WRGR VHX SHUtPHWRMHGHDRFRGHD FGDUVYREL
GDV FRUWLQDV IRUPDU VH LDP ITHQGDV SRIUURGHGHFHOD D%
SODWHLD VHULD SRVLFLRQDGD QD OWWNUIDO HAIUDAM. W B FD
j HVTXHUGD D iUHD GD FHQD 1R FDQWR HWO XHUGH IG BDill
SRVLFLRQDGD D EDQGD 7RGR R UHVWR GD iUHDGHDR UBIQD
TXH VHULDP SRVLFLRQDGRYVY GH DFRUGR SRR DQYISPHYYEGD
YRMWUDULD D VHQVDomR GH HWHUQD REVHWLMDNR | HDGEDV
UHIRUoDULDP HVVD LGHLD FULDQGR R VHRVWY DIotDRO GXIHUX®
DOJXpP SRGHULD HQWUDU $ SODWHLD WD DBEWHRQHMWMW D HIIP
DOJXPDV FHQDVY KDYLD DWRUHV DOV IN DDIOPNMWWVHHLN WD WY
FRQFUHWL]DGR SHOD SUySULD HVSDFLDOWMWDBWWD 3RHW PLHO
FRPR R HIWUDWR GD PDGHLUD TXH QRPHLD HVWH SDtV H
SHoD ILFDQGR QD SHOH FRPR GHQ~QFLD RX FR®PRVWDW XL
2 FKmR FREHUWR SRU WHUUD DV ODWARUGRVOMURQ S
WUDQVSDUHQWH TXH SHUPLWHP T)GH \DVi¥H & DRVD I HWD

IRUPDP R FHQIULR 2V SHUVRQDJHQGRIWWHMFRREBEP QD

WHUUD H VH HVFRQGHP QRYDPHQWHHR PWW®RVI RL/D KR

jV YHIHV SRGH VHU PHOKRU VH R VPRQGXHHUUDGVY HHWUX DXV
QRPH GD SiWULD %%$5&(/26



$ VDOD GH HQVDLR VH GHGLFDULBQKRWBR FHKB FRo
FRQVLGHUR XPD QRYD HWDSD ORJR XP VHJXQGRDSURFH)
GRV DQRV H WHQGR H[SHULPHQWDGR WD QW PR \RXWDL RYDS
PLP H SDUD D 'HILQLWLYD QR PtQLBR VL QD R®MIFR WIQWHR SHU
SDUD D FHQD HVWHV PDSDV VR]JLQKRV QmR UWBRHVH
SXUDPHQWH GHPDUFDO}HV GH REXSDo}HV H Wy XQURDRADG/R
SRGHP UHFHEHU DOJXP VLJQLILFDGR 2 H®F HYRERVY VD BL
HVSHWiFXX®RGD DP®RIJYUBR *DOSMR UHODWD WHU *WRGD
IXQGR QR IXQGR WHP PHGR GH TXH ®BWXW¥ES5{,58 SHOD |UH/
S 2X VHMD WHU R GHVHQKR GD SHoP® PRRKMEJ@LOL R
PDSDV VmR XPD SLVWD XPD GHVFRQILDQ o[RGRORRIIR \GH
PRVWUDYD HILFLHQWH SDUD PH DVVHJIJXWDRGID W GHQFKHOD
FRQVLGHUDQGR TXH HX WDPEpP HVWDYDX®P® FH@®D/ DR OH Vi
WRWDO’" H IDFLOLWDYD R GLiORJR FRP]RY B CHPQ FRP ENRIORX
JUIILFRV DV LGHLDV GH XWLOL]DomR GR HVSDoOR

7DOYH] WHQKD VLGR HVVH FDPLQKR GHKMID BERYBQDR
IRUWH H PDUFDQWH GDV SHUVRQDOLGD GHWVY HIXOD/WLIGKDGE M
SHUIRUPDQFH GRV DWRUHV 'H IDWR H[LVWGDGPDGH UL
DERUGDJHQV ODLV XPD YH] 1DVFLPHQWR

&DGD XP YLQKD GH XPD HVFROD FRRHUH@WHW R @GMHmMMRV
DFKR TXH VXD SULPHLUD SUHRFXSDMR« IBRDYV GHNR OJX
(48%/,=$5 SRUTXH DWp KRMH D QRVVDPXHTWFOL]DC
HTXDOL]DGRYV QmR WLUD DV F®L DXAFPW H Wt VD IEKIRV T RH/
JHQWH KRPRJHQHL]RX XPD IRUPD GHROWXBPQHRDSHD XP
S

3DUD H[HPSOLILFDU HVVD SOXUDOLGDGH XWD®HL FRF
1DVVDX ILJXUD FHQWUDO GR VHJXQGR DRR 13D BHYDH TR
ODUFHOR $WDKXDOSD DOWHUQDGDPHQWH

&RPR Mi YLPRV 1RYDHV p XP DWRU FRPUXPD TRH WML WU
XP ULJRURVR GRPtQLR GR ULWPR GR DFRQWHFIYPHRIQYWR Fr
ItVLFD GH DOWD YROWDJHP HP GHWULPHQWR \GRJ LR Y H
GHWHUPLQDQWH SDUD DV HVFROKDV GHI BK@WWQXdnmR &H
DPSOR + IUXWRV GD H[SHULrQFLD QD WQ@DY®H & H VADD G R @ DY
SDUD R VHIJXQGR DWR 2 FDULVPD GR DWRE BR/3%H BWRHYH



XPD SRSXODULGDGH SUySULD D FHUWRYV FDUXWHAHEVQRRC
. XELWVFKHN FLWDGR UHIHUHQFLDOPHQWH QRV GLVEXUVF

1D UHODomR FRP R WH[WR 1RYDHV GHPRQNWULXDLY JU|
IDODV ORQJDV TXH PDUFDP D SDVVDJHP GR SWHWWREQDJHP
MXVWLILEFDWLYD GR LQWHUHVVH RX GHVLQWBHOHVYV KN XTR/ S
UHDO}HV HUDP IXQGDPHQWDLY SDUD QKR - RmVRH [MPR FMIQIDG
6H SRU DOJXPD UD]JmR HOH VHQWLVIVOIGRXH.@LBEEEDDPRH
RSHUDomR GHOLEHUDGD GH FRUWHV EQ@DH PQRV UDSR GIDR
PDV SDUD TXH YROWDVVH D WHU R *FRQWUROH" GD SODW

$WDKXDOSD SRU VXD YH] FKHJRX DR SURFHBWR SRV\V
DIDVWDPHQWR GR -RmR HP GHWHUPIHJDGDR GBH\WRVVG H M@
YLYHQFLRX D IDVH LQLFLDO GR SURFHVVR HVVRUWDWH DLV
SUYSULDV XPD YH] TXH VXD HQWUDGD VHOB HXU R § GLXDHXY
GLWR $ LQG~VWULD GR WHDWUR PXVLFOD RBLRKUN RRQJ I
GXUDQWH XPD WHPSRUDGD 3HUFHEHPRVRDBRHQWKQDG D G3H
HQWHQGHU D RSHUDOmMR GHVVD IXQoWR UDD S WiV DN LG/RVW
GR SDSHO VHP TXH WHQKD YR] QDV HVFREGRPR MRUGRVDR ¥
GH XPD H[SHULrQFLD GH DSUHQGL]DGR QR HGRIQNHR QR & DDI
VHQWLGR &RQWXGR $WDKXDOSD H 1RYDHVY QmRDRRQFRU
IDODV Mi FRUWDGDV QD FULDomR GH GHKWOH $DVURIGKDRF
HQFRQWUDGD IRL D VHJXLQWH WHUtDPRVDGKDXD ®E RjUC
SHUVRQDOLGDGH GRV DWRUHYV

9LQGR GH XPD IRUPDomR PDLV OLJDGD DR WBMNR $V
PDLV LQWURVSHFWLYR RX PHOKRU HP RPHFRQRWDQWMD
DERUGDJHP GHOH DV Do}HV GH 1DVVDX®R M KDE LFCCLIG/D B YW
FRPR QD DERUGDJHP GH 1RYDHV H DPERV HBRODR\WEXU}MMI
HVWDYD ODUFHOR GH 3DXOD TXH DWXDYD RD&RQXXDORVRL
UHODFLRQD TXDVH FRP H[FOXVLYLGD GGIL ® kP TKHV SWHFS V B
PXGDYD VHX SDUFHLUR GH FHQD

(VWH DPELHQWH GH FRQYLYrQFLD GDV PIXWLEBBPR St
Mi IRL GLWR DQWHULRUPHQWH HUD SHUFBHERGRRRPR KIPIH V
LUUHJXODULGDGH * FDUUHJD XP GHSRLPHQWRBDD&W\RWEHR J
SURFHVVR H GHVWH HVSHWIiFXOR PH IDYDHOYWHIHEMH PRQX



GHVVD PDQHLUD VHP URPDQWL]DU RX HOHBVIDPROQYLGYR X
TXH D IDOWD GH XPD SHVTXLVD TXH HPRLIP X@KE®NMWHX B VMR |
QD FRUSRUHLGDGH H QD TXDOLGDGH G BBWRYV HQUWB X [HE/WIH
KLVWyULD j FHQD VHP TXH IRVVH QHFHVVIWDLRI WP REHIRLTF
SRGHPRV FKDPDU GH JHVWR DXWRELRJUIQK R RBM®IE H D LKR
FRP D FHQD TXH D WUDQVIRUPD HP XP HVBDQRUWDWREL
YLVXDO JHVWXDO XPD (HVWUDWPJLD GLVFXUNKH @mR5)8&
DFHVVDGD SRU TXHP QmR FRQKHFH VHXV RGRUDGGRWHRYV

DXWRELRJUGIHPSR SHOD PDQXWHQomR GH RXWUR SDFWR
TXH DVVLQDOD D ILFFLRQDOLGDGH GRHORYR R AIXMHURY WK |
VHMD GHFODUDGDPHQWH GRFXPHQWDO FRARPR DO IDXGPLPV G
HISHULrQFLDVY HP JHUDO GH JUXSRVGDMBWHAIXDGEGWM R G IBDSRLF
VREUH VL ERUUDQGR GHOLEHUDGDPHQWH D FORQWHBLUD
VXVSHQVmMR GD GHVFUHQoD UHIRUoD R SDFWR DXWRELRJL

$QGUp &DUUHLUD FKDPD DWHQomR SDUDBRUVWLQ
XP ORQJR WHPSR FRQVLGHUHL RBIODFDILQPFGHE SBVPIKQ WD
QD FRQFUHWXGH GR REMHWLYR QmR PH GHLFWHHNG[HUVR
Mi KDYLD XPD SHVTXLVD GH OLQJXDJHP HU TKRIQB/R QN DGE
&RQWXGR HX FLUFXQVFUHYLD D PRQWD TP IFRRAFR KK B.D HJ S|
FKDPD GH *HVWXGR’~ TXH PH ID]L RDFRRICB/OLUERH B B Q ROU PARHOQWAD
WUDMHWYULD GD 'HILQLWLYD &LD G HXTHRD VRUGRH \XKHPO YHR\DSYpLH
GHVWH WUDEDOKR RSHURX XPD PXGDQoD GH SHUVSHFW
IXQGDPHQWDO H TXH VH WRUQRX FDGD YH)] FIDL g HAYKGHLDV
DWRUDOLGDGH GD SUHVHQoD GR DWRAH ARBRDDV\DL GDWW!
SURFHWVRREB GD HRVW WHWOEBEDOKRY PDLV UHFHQWHY GD 'H

S3DFWR FRQWUDWR GH LGHQWLGREI)DWHORD GRVEHPD RRQA HAHWRWY S
UHVSRQVDELOLGDGH GD FUHQoDU IDOMHRY &/® G B XO] SRXUFRVARQUOQIRPABD & Qs
S

S3HVTXLVDU p QHVVH FDVR TXHRNVIR DOH W BB SWUWWL BB WX WX G DER Q)
FRQKHFHU XP REMHWR 3HVTXLVDPRV TOVDH) GR UIRD FSRHOXHHW H P R VV X R M. FHLV
IRUPD TXH SRVVDPRYV PRGLILFD OR ~ &$%$55(,5%



HP FHQD FDUUHJDQGR VXDV WUDMHWy U L DIVE ROUWG/I. DHFO B @
FDGD XP FRQWXGR R DYDQOR GD SHVTXLWY\NrB VWD VGIHF X P.
VLQWRQLD TXH GLPHQVLRQD VXDV SUHVHQGDGHK PIHWPD TX
KRMH FRPSUHHQGR FRPHORX D VHU SHVTXLWDGMR RHMPR
FHQD SURSULD®BHQMEDX®IQGR GHUPLWLPRY TXH D FULDomR
FRUSRULILEDGRYV H IL[DGRV DR QRVVR FRUSR P QRRVD P
HVSDoR DXWRELRJUIILER

9ROWDQGR DR VHIJXQGR VHPHVWUH GH GRU¥ED GH
SURFHVVR R WUDEDOKR MXQWR DRV DWRBBWWQRR D/ H\QHAJ X
SDUDOHOR DR OHYDQWDPHQWR GDV FHGDYLEB8LDRY HQWD
SUHSDUDOmMR YRFDO /DXUD H D GLUHomR PGMVFIY RDLYFHHL
RV DUUDQMRYV SDUD DV YR]HV H SDUD D EPBQXG\D &DXWWUHRU |
FRQWUDEDL[R -~OLR JORULQGR VD[RIRQH )®HEXNERIRQ
H SHUFXVVmMR ODWHXV ;DYLHU 'RORGHWVHQYRRMWU RKHBL
GH ILJXULQRV FRP D JHQHURVD RULHQWDOMR GD SURIHV\

8P SURFHVVR HP DQGDPHQWR HVSDFLDOGDWRRGHLJ>
HVWUHLD« &RQVLGHUDQGR TXH 3QmR VHMD JWKIPP Ed P WKP BB
SURGXWLYR ™ /,%(5$12 S WRGR HVWH HVVGDGER GH
SURGXomR HUD SUHFLVR FRQVWUXLU ILJXMAINQR VP FREBU!
LPSULPLU FDUWD]HV ILOLSHWDV H SURUUP P'HW HRXY R € MBDP
XPD HVWUDWPpPJILD EHP HOHPHQWDU SDUD GHRYQRX DXALIXKPROW
EDUUDV GH FKRFRODWH TXH FRPSXVHUDP XPDDFWNWDDT X H
OHYDQWDGD QDV WUrV ULIDV HPSUHMFEb®BVGRLSGRMIRW F
IH] FRP TXH 7DPLUHV FRPSURPHWHVVH XPD MP UWEDD SHV\
SRXSDQoD YHUED TXH IRL LQYHVWLGD H QXQFD PDLV Ul
DVVLVWHQWH GH GLUHomR 1RV GLDWX]TKHG 8V HFRHFEIHRIIDHQ I
HVSDoR IRL D PLQKD YH] GH GHVHPEROVDIDWRPI®KDQ&R
PDUFRX VREUHPDQHLUD« 9DPRV D HOH ®l GDWGH W @ H QYL
GH YHUED Mi WtQKDPRV FRPSUDGR WRGR RGHIDWM Ut M S
%iUEDUD 7DPLUHV H GD $QQD GH $P VW HWSHF WOLDWDLFCHILDNV
SHODV PmH H DYy GDV DWUL]JHV H QYV BESPRVSWUQJILPRU
GH ILOLSHWDV FDUWD]HV H SURJUD PHDWK JH.® WH\O P-AQHW G H.
FROHJD GH 81,5, RIMOD W VODYHODGDY GH VDLEUR R HWE



DFROFKRDGR TXH GHYHULD UHYHVWLU WRGRLR FKVW\RH SD |
SLVR GD VDOD H DFDERX R GLQKHLUR [ D/@KUDAHL UDL DI
GH SURWHomR GR SLVR MRUQDO HWWpOR @G H SOORONDD P AP
FHQRJUDILD SHGLU DXWRUL]DomR SDUD QmRHWMHUPRR D
SURIHVVRU H FKHIH GR GHSDUWDPHQWR j pBRAXLTOHG RD
FRP D VDOD SHGLX TXH R DFRPSD QK i3VBHLPR 9 WP @ K& UE K
YROWDPRY FRP R GLQKHLUR SDUD D FRPSUD GDp XRQD &I
GRV SURIHVVRUHV TXH QRV IH] DFUHGLWRWD XB ®RUXH GH Y
FRQWLQXDU

&RP RV Mi FLWDGRVY HQYROYLGRYVY H R DSRLRWRV SUR
GD (VFROD GH 7THDWUR $QJHO 3DORPHUR $3ROHWY R Q LFIRW
H GD VHFUHWIiULD ODULD GD *XLD HP G N RRYDPEWR G|
QDVFLD HIHWLYDPHQWH D 'HILQLWLYD & MUD3H Q@GR WILR) C
ILFKD WpFQLFD ODUFHOR &DOOBGIH UDR VD UDIMRWERE& RUp B D
LOXPLQDGRU H %UXQR *LRUJL WpFQLFR GH VRP

$ FXUWtVVLPD WHPSRUDGD + GH D GH QRXHPEUR
FRPXQLGDGH DFDGrPLFD MRJDQGR OX] QR \®H N FIRFDS®DH/A/LRD
PHUFDGR H IRL UHSHUFXWLGD QD PtGLD LPSUHVVD GD pS
&HQWUR GH /HWUDV H $UWHV &/$ 7DO BHSHQF XOLVHR nFiX
(VFROD GH 7THDWUR SDUD TXH D PRQWDJHP DEULVVH R DQ

)RL D SDUWLU GHVVH PRPHQWR + D UMMRBRGDGIRY HX
FRPHORX D DSDUHFHU QDTXHOH JUXSR R GHVHMR GD F
HVSHWiFXOR H SHOD IDOWD VHQWLGD GD URWLQD GD VDO

$0OLiV D VDOD GH HQVDLR IRL R OXJDU SDEDRRRBH R
HVSDoOR UHIOH[LYR VREUH HVVH OXJDUWKNEDLBWR pT KRME&D
FRPSDQKLD VHP VHGH VH Gi SHOR UHGLPHQVLRQDPHQ
FRQVWLWXHP D GLPHQVmMR HVSDFLDO GD FRPSDQKLD

$EUR SDUrQWHVH

BHIJXQGR $QGUp &DUUHLUD 3D IRUPD pJUXSRY TXH KR!
DOWHUQDWLYD LQGHSHQGHQWH VXUJLH GRON D@LL]BLDDWPL ¥
EXVFD GH HVSDoR GH WUDEDOKR D SDUWLU G ILQEOV®R
DOWHUQDWLYD LQGHSHQGHQWH DFDED VH ®RK JORQ HMSDDR



VHGH DR FRQWUIULR GDV FRPSDQKLDV B H WU B8 DWR BXURA
PHWDGH GR VpFXOR ;; HP JHUDO DEULJDGmWR HHHARVWH
HPSUHVIULRY 'H TXDOTXHU PDQHLUD SURILGHRQMHHO RX I
JUXSR GH WHDWUR p DQWHYVY GH WXGR IRUPDGRNERH SHV
FRP R LQWXLWR GH DWUDYpV GR WHDWUR FRPXWURDU XI
QXPD FRQVWDQWH UHIOH[mMR SUiWDLAED WRE FIR PR/ ISR &R OG Y
RV VXMHLWRYV TXH FRPS}HP R FROHWLYR '"HWWIBPARGEBH SF
XP JUXSR p R TXH FRPSUHHQGH FDGD LQGLYtGXR HQWHQ(
6HIXQGR -RUJH /DUURVD %RQGtD 3D H[SHULrQFLD p H
XPD UHODomR FRP DOJR TXH VH H[SHULPHO@WMH[IAUHLYQFEI
FRP DOJR VLJQLILFD TXH DOJR QRV DFRQWHFHH QRH VH |
WUDQVIRUPD ™ %21'E$ S 3DUD WDQWRLWR YMMHLYV
SRV\WRHSB
'R SRQWR GH YLVWD GD H[SHULrGRVDRoRR PGRVWD D /it
GH SRUPRV QHP D *R SRVLomR’ QRBVDFP BRWLYMRGH
QRVVD PDQHLUD GH LPSRUPRV QMR WD*SHRSBRERUPR\
PDV D *H[ SRVLomR~ QRVVD PDQHLUIXH HVPHR S\RHPPB W’
YXOQHUDELOLGDGH H GH ULVFRLBPIXNOR §XiQ VBIS®)H
VH RS}H RX VH LPS}H RX VH SURSDISDP BW QIfSHWH rQH L
DTXHOH D TXHP QDGD OKH SDVVD D QDXGP QB IV )XOKHSE
D TXHP QDGD R WRFD QDGD OKH FKHJDoDQ DG DX MBI HW
QDGD RFRHWRSH
$VVLP SRGHPRV SHQVDU TXH R HVSDoR RQGHRVH Gi
SUY[LPR GR TXH R JHYyJUDIR OLOWRQ 6DQWRVRXDWR\GH F
DOFDQFHVY GH WRGDV DV GHWHUPLQDO}HRV K RPH@W R QEDF
LPSRUWDP DV VXDV GLIHUHQo0ODV R BV 3SDQI/RVEDIDO}IKWR @M
D VXD IRUoD R HVSDoR EDQDO p R HVSRWRNDG R WRIGDYR G
6$1726 S
1RV HVWXGRV GD UHODomR GR HVSDoR H GRWIHIDWUR
SRVWR TXH QRYRV VHQWLGRY YmMR VHQGR DIL[DGEARWRY FR
VRE GHWHUPLQDGR VHQWLGR SUIWLFR 7RUQY DMWURERUW
VLIQLILFDGR D GHWHUPLQDGRY YHUEHWHWHUBD OXHLRD |
GH FRPSUHHQVmMR $TXL XVDUHPRV HVSDHWRSSDRDtQRWVR L
FRQFUHWR WULGLPHQVLRQDO DUTXLWHW{QLFR H OXJDU
&RQVLGHUDQGR TXH D VDOD GH HQVDGRW FRQWRWR K

HVSDoR TXH FRQFUHWL]D D H[LVWrQFLD &RV BUXRE XS B DHUW



GHOD R VHX OXJDU GH WUDEDOKR TXDODXHUGHY 85DV LSRR
RFXSDGR FRP HVWD ILQDOLGDGH 7HPRV HQPWRWHTXM D
OXJDU HP VL PDV XPD FDPDGD GH VHQWPGE®XTRH YB]DB X
VHQWLGR TXH SDVVD D H[LVWLU D SDUWLU GD SUHVHQoD

SHQVHPRV XP SRXFR QD RQWRORJLD GD VD®W GH H
SURFHVVRV XP HVSDoR TXH QmR GHYH VHW OH VEHIOPL Y & |
IRUPD RV FDPLQKRYV GDV H[SHULrQFLDV GH HBWRFIR/VYRHW T
SRVVLELOLWH D FULDomR GH RXWURV HX®DXWVY O XD tiiviE D
RXWuUDV SDODYUDV D VDOD GH HQVDLR BHBWRR PHVPERIWH
SRUYLU RX HP WHUPRV IRXFDXOWHDQRY D VADOMHGRIUHQV
GRVY HVSDoRV PLVWRYVY VHQGR DR PHVPR WRHRADR/ XPODWIIIX

GH )RXFDXOW

+i LIXDOPHQWH H LVVR SURYDYHOPHXDK TEXP UT X D
FLYLOL]DomR OXJDUHV UHDLV ®BXGHQIHYHBGRWLYRVS W
LOQVWLWXLomR GD VRFLHGDGH HRXBPYUQR RIWSHNISHYL
GH XWRSLDV HIHWLYDPHQWH UHDQWRG WNHDQIDW WRIAR/
RXWURYV SRVLFLRQDPHQWRY UHDHV IOKWH B BSRGW R UDQI
DR PHVPR WHPSR UHSUHVHQWDGRYV FRQWHMWOGRYV H
HYWmR IRUD GH WRGRV RV OXJDUH\ RAFDERY DY HIOH V(WW
OXJDUHV SRU VHUHP DEVROXW DPHRQHD FSH QRAURMN WX K
UHIOHWHP H GRV TXDLV HOHV IR®DdEmMRHXVRYWRKKSLPNU
KHWHURWRSLDV H DFUHGLWR TXH FHERWDRAHQ@WRXW
DEVROXWDPHQWH RXWURV DV KHWHUWRWRBBEDN G4DY
HISHULrQFLD PLVWD PHGLDQD TRHLBOLD RAD/VIMWRIS
SRLV p XP OXJDU VHP OXJDU 1R HMEBHHDWWRR X XHPHXPH
HVSDoR LUUHDO TXH VH DEUHYHUWX BICRMRXWH DWQ I
QmR HVWRX XPD HVSpFLH GH VRPEUDLQKB ®fUbyS&ULD
YLVLELOLGDGH TXH PH SHUPLWHPMNXVRROXKIIDU GR RYPS&HC
ODV p LIXDOPHQWH XPD KHWHURWRSHD VQ/HM RH®LOEGH
H TXH WHP QR OXJDU TXH RFXSBRRIXWDYRYV $pBbLEDGNV L
HYVSHOKR TXH PH GHVFXEUR DXVHQWHXQRHOXHRRE AP -
ORQJH )28&%$8/7 S

2 ILOYVRIR H[SORUD D LGHLD GR HVSHOK®VDR K P FRRHPRV
XP HVSDoR TXH GHYpP OXJDU H TXH DFSODBRUDEHFBR R
HODERUDomR GD UHDOLGDGH (OH GL]

$ SDUWLU GHVVH ROKDU TXH GH TXD®R AKQGR WDV VH
HVSDoR YLUWXDO TXH HVWi GRRRXQWUR PUIPGR BERPHYRI
GLULJLU PHXV ROKRY SDUD PLP RIGARHMWRRH RFRIQ®W
IXQFLRQD FRPR XPD KHWHURWRSHNVHROXHQW LT~ HRAFF X
QR PRPHQWR HP TXH PH ROKR QR HVBRBO®W HDWRHPIDOV HRP
UHODomR FRP WRGR R HVSDoR TXHUR HD®Y RVDIYHX HH HXCE
REULIJDGD SDUD VHU SHUFHELGD ODTXBVNDW i SRRIUOCRTIX
,GHPS



JRXFDXOW WUD] R WHDWUR FRPR H[HPSORHUAHQGR
SULQFtSLR GD KHWHURWRSLD *+ 3R SRGHU GH MXMWRE8RU
SRVLFLRQDPHQWRY HP VL SGHFSLRV LAFRPBRDHWIWRIUL WH KL

$UQROG $URQVRQ VH DSRLD QD LPDJHP GR HVSHOKR SDUI

XP OXJDU UHDO PDV GLIHUHQWXWWR KDVDSGROKER AR H)
H GD ULEDOWD RV WHUPRVY DQDFU{QLPBRNMU RMQWVBPI
FKDPDGR HVSDoR UHDO GD SODWHIDR H R IPXWXGORO | L F
UHDO ( DLQGD HP RXWUR QtYHOPDQUHR ©QRPHWSHEBER
$521621 S

$ DSUR[LPDomR SURSRVWD SRU $URQVRQ QRNOSHUPLYV
GH HQVDLR XP OXJDU TXH FRQMXJD DR PRQBR WHRIX SR
GH SHVVRDV VH UH~QH SDUD SURMHWDUGHGB DRR]DXJBW
IRUPDomR RQGH HVVH JUXSR GHVHQYROYH VXDV DSW
SRVLFLRQDPHQWRY SROtWLFRV H HVVRY¥W HF RO VKR OBLL KKy
RQGH SRU PHLR GH SURMHO}HV H FRGLILF DI HMLWRWHPVS
$VVLP HP XPD VDOD QR VH[WR DQGDUFRD)WLOXDD A
PHVPR WHPSR GLVFXVV}HV GH SURGX0omR BGPHQYDWR\DO
ILORVYILFR H D SRQWH FULDGD SRU 0P %UGDRHGHD XD VAL
XWySLER

$ UHIHUrQFLD DFLPD QmR {& CDOOCHRDVBYJRINDH VMR 05 N HPFR G W
FRPR Mi R VDEHPRY QDTXHOH PRPHQWR R JUXSR UHXQL
DLQGD XPD FODUD FRQVFLIQFLD GR WUDE B MKRJ ERIQGRL O M [
(VEFROD GH 7THDWUR QMR FRQWDYD FRP XP NWSDoWUDBDRE
'H PRGR TXH D FLWDGD VDOD GR VH[WR D®G DD O BR GHR VB
DQGDU RX GR WHUFHLUR DQGDU RX R VDOmMR @GR H3/WMBY\Dy U |
GLVSRQtYHO XP FDQWR GR MDUGLP 4XDOTERVY BHIFEWHR/VH
GR JUXSR WUDQVPXWDYD VH HP VDOD G H HRHPWR FRO WRI
VHQWLGR TXH VH HPSUHJDYD QD UHODOMR ¥RPVH®HXRD F |
LQWHQFLRQDOLGDGH RX XP DUUDJRDPHQWR j SULRUL

&RUSRJUDILD p XP FRQFHLWR DSOLFDGR QDHUKQGRBMR
DV SURIHVVRUDV H SHVTXLVDGRUDV 3DXROJ o HUWH QMWRH LK
sXPD FDUWRJUDILD FRUSRUDO RX FRUSR FDUWRJUDILD G
GH TXH D H[SHULrQFLD XUEDQD ILFD RRRUFDQ W®D G ®LRY B |
FRUSR GDTXHOH TXH D H[SHULPHQWD ~ -$&48(6 H %5,772



GL]HU TXH R PHVPR VH Gi FRP D VDO I[E & HDHQY\D LIRR Q8L R R|
RSHUDomR $ VDOD GH HQVDLR p HQWDIRLIOR ARKWIW D FPHIGQ
QRV FRUSRV 3RGHPRV DVVLP GL]JHU TCH GR VHD@TR GW URQ
FRUSRV RFXSDQGR FRP VXDV PHPyULDV XP HVSDoOR
'XUDQWH VXD WUDMHWYyULD GH DQRX VIXDHIVQOWLE
HQVDLR- RX VHMD VHXV FRUSRV PHPEUWHLOHSE B QD X FDQFXWDL
SDUFHULD FRP LQVWLWXL0}HV H LQVFUHYHQGR QRWHDV PH
GHVVH SHUFXUVR DOpP GD 81,5,2 GXDWHV®XWRUGN &R DIW
6%%$7 5- GXDV VDODV GR 6(6& &RSDFDEGRDOYULD W
XPD VDOD GR &ROpJLR $QGUHZV XPD VDOD QI
DSDUWDPHQWR HPSUHVWDGR QD 7LMXFD L XiP® ORMI
6mR &ULVWyYYmR XPD VDOD QR $UTXLYRXQEERRD®
%DGHQ 3RZHOO H R WHDWUR GR &HQWQR GKOW:
7HDWUR 3UXGHQWLDO $WHOLr '"HVWH®WURVLOHLU®RI G
&LUXUJL}HV XPD VDOD HP XP SUpGLR FRPBURLDO QF
VDOD GR DSDUWDPHQWR GH ODUFHOR @GHP BD XO 05 XU DR
SDQGHPLD GH &RYLG VDODV YLUWXWDIP\DIQWDV SC
YDULDGRV HVSDoORV FDUUHJDGRV GH PHPHURIDW £ OL\QDAW
H[HUFtFLR GD WUDQVIRUPDOmMR DFRQSMHFB TXXDNEG DVWR 3+
HVSpFLH GH HVYD]LDPHQWR GR VLJQLILFDG®UFRWYU H®RW H
H[HPSOR DR HQWUDU QD VDOD XPD WV D®DPBWDVXB IF D GIRJID
D FRQILIXUDYDP FRPR FODVVH FULDQGR XP JQDQWGXDYmF
RFXSDomR SHORV FRUSRV LQVFUHYHU XP QRWR W DOQWL\G R
DJRUD VDOD GH HQVDLR QR ILQDMGRLGDM &R OMUDD/EIPOR
OXJDUHV H D VDOD GH HQVDLR YRPREGRD HDWHDUDX 'AHD L\DD. GV
GH HQVDLR DOpP GH XP OXJDU FRQVWUXERRHY B B YID-ERD QY
WHPSR DOJR TXH WHP XPD GXUDomR QR HVS®RR HRTUSHR Vy
(VWD LGHLD FDUUHJD QR VHX ERMR R SDUDGR[R GR V
TXH Vy SDVVD D H[LVWLU QD DomR GD FWRIDW MR [pGDHE\HS RRQD
SRU UHJLVWURV ~QLFRV FRUSRJUDILDV H UQDQBKNr@FL
LQFRPSOHWD $V SDUWHV UHJLVW RD®PPDVHPSH B RUESR\D 5 3
FODUR GH VXDV YLYrQFLDV DQWHRUGR WGV UMW DWWERIDID BHX



~QLFR p TXH WRUQD FDGD SDUWH LPSRUWHDHWH DL BRX\DIDP N
GH FROHWLYLGDGH KRUL]JRQWDO WmR FDUD DRV JUXSRV C

%RDYHQWXUD GH 6RX]D 6DQWRYV GLVFXWLRUXR D UKF
HODERUD GRLV FRQFHLWRV TXH SRGHPRV WRPDU GH |
SURSRVLOMR GDV UHODO}HV GH WUDEDOKR QIS SLLQWIISAIR & F
Mi HISRVWRY DWp DTXL QR TXH WD QdJdB DD\GLED G HHHR) BBILTH
GH VDEHUHV"~ 32 SHQVDPHQWR DELV¥DSDFRGBGORGWDDUR
UDGLFDOL]DU GLVWLQO}HV " 6$1726 S SRDORXWU
SDUWH GD LGHLD GH TXH D GLYHUYG&BPSGH G R PQQIGRH P L.
IXQGDPHQWDO D SHUVSHFWLYD GD HFRORGHRDGBHVDEH
FRQKHFLPHQWR p LQVBHBPFRQKRFDRWRWFRGHILQH R SHQVDP
D SDUWLU GD LGHLD GH FR SUHVHQRDVUDGUFRW HVX B H \[LP
ODGRV GD VIR KPRQWHPSRUKQHRY HP WHUPRV LJXDOL
VLPXOWDQHLGDGH FRPR,EREBWHPSRUDQHLGDGH’

$ HFRORJLD GH VDEHUHV p HQWmMR R VLVWHPD HSLV)
FRQKHFLPHQWRYVY H SRUWD Q®HRPSW D P&k © GR QRUVKPFL@®WR H
XQLGDGH GH FRQKHFLPHQWR FRPR QmR HJL&MEBES KPD XQL
VH SRU HVVH PRGR HSLVWrPLFR R TXH 6RXPD EPRQWRYV
SHUVSHFWLYD TXH FRQVLGHUD LJXDOPHQW HGHP 3/RGD D QM
SDUWHV GH PDQHLUD LQWHUGHSHQGHQWH

'DGD HVVD LQWHUGHSHQGIQFLD D DSQMRYLIDRGR G
HQYROYHU R HVTXHFLPHQWR H HP GHD\WXRDJ R D V VHRAYMH
PRGR HEBORJLD GB VDERWKQFLD QmR p QHFHVVDULDI
RULJLQDO RX SRQWR GH SDUWLGD 3RGHRVHHUVXP BRG]
GR HVTXHFLPHQWR RX GD GHVDSUH GGiL PrSIHPQIGALS D i H P\
UHFtSURFD « $ LJQRUKQFLD Vy p XWPHUIRUBB @DHMUX
TXDQGR DTXLOR TXH VH DSUHQGH YDXHF i D& VX @R STDOH
GR LQWHUFRQKHFLPHQWR FRQVLVWHVHP HIYTHEEHU R
RV SUYSEHLBMRLIR GR RULJLQDO

&RQVLGHUDQGR RV FRQFHLWRYV GH 6RX]D 6®DIMVRV H
SURIHVVRUDV -DFTXHV H %ULWWR SRDOHPRYNQFI RRUWP D XrH RD

2 DXWRU H[SOLFD TXH *R SHQVDPHQW&WR ®IEUQRDRF t GXIQE& FG QVXF \A
GH GLVWLQOIHV YLVIYHLV H LQYLUXQGIRRFHYWQB FD Y XY \DtW HIQW LYV YE LV
VMR HVWDEHOHFLGDYV DWUDYpV GWHODQEDG H YREE D DV HIPX I& RALLWY X@H K
XQLYHUVR 3GHVWH ODGR GD OLQKILQKR X & LG VR RGR WRX®V U R HOTRG R X
GHVDSDUHFH HQTXDQWR UHDOLGBGMR WBRGX]VERLDRIPRY WO W HQN
VLIJQLILFD QmR H[LVWLU VRE TXDOTSMHHHRUUFPEGH $HU7DHOHYDRWH R



HVSDoR HP XP OXJDU SyV DELVVDO FRQWRIGRXt®RR P HHBRIM
GR FRUSR FROHWLYR HP LIJXDOGDGH MXVWLoIDPE®RIQGHWL
HQVDLR p XPD SUIWLFD + XP PRGR SDUWGHXOBLOH |PRPXH
FRQVWLWXL XP OXJDU RX SHOR PHQRV DVVLP BRRIRL p QL

3(VVH IHQ{PHQR GH HVWDU MXQWR LQROXIGIR] BVG W&
6DQWRYV S $VVLP WRGRV RV HVSDoORWSRUW WOGH
&LD GH THDWUR £+ H WRGRV RV JUXSRV TVHRVHR RV WILRAKH L
GDV FRUSRJUDILDV TXH FRPS}HP HVWH OXRDUDYWUIRE IWWVL
LGHQWLWIULR RX PRGR GH RUJDQL]DomR GR JUK®&R $ HV
HVSDoRV FRPR R 7THPSR *ODXEHU RX R $UTXLYRHUDHFRRQD
HOQOFRQWURYV VHPDQDLYVY FRP WUrvV KRUDV GR IBWXYDoRn R/ HD
HQFHUUDGD (VWD FRQGLOomMR LPSULPLX QR HOQXBDRRIB H RIS
EDVWDQWH RWLPL]DGD VHP TXH VH DEGLRDXYWHWHWLBERQWK
7TRGDYLD QHVVH FRQWH[WR QmR HUD ®RRViIHVYV I PRGHRL
PHVPR HP SURFHVVRV FXMR R WHPSRGRH ¥ OO BdMROAVRDAL R
SVDOD GH HQVDLR p D GH XP FRPSURPLVWWWRHERGPHR WWDDL {

GHSRLPHQWR GH ODUFHOR GH 3DXOD HP HQWUHYLVWD GI

2 DPDGXUHFLPHQWR GD HTXLSH D JHORVBRIRLRGW 8 B KR
GH HQVDLR SHUFHEHQGR TXH D JHQB\DD KHP RO TIXHHO F
SUHFLVD VHU WUDQEBOEDRRGEHWEWH R« $ (VIFQIVHRND ]

GH -§YDUD WUDEDOKDU R TXH SUHFLVD/R/ KU RXLIEFD O K
WHPSR YHQGR R TXH HVWi IXQFLRQDQGR B RHDXHHQm
FKHIJRX QDTXHOH PRPHQWR SULQFLSOD®P&OWOH « GR [
1IDTXHOH PRPHQWR D JHQWH WLQKBKDXHADXH VO KDP & HWSR
VHIXLGD SDUD TXH GHVVH FHUWWRGBHIYDXHGH W HPKF
FULDomR SDUD YDULDU D KRUD GDDFRLQY\W HQ X®FIL @ OF
(QWmMR FKHJD XP PrV DQWHV M TQRWHNMDUGE B UKX B DH
DLQGD QmR WLQKD HVSDoOR (VVD FRRWIWQUYQFLB® @UX
PXLWD GLVFLSOLQD TXH HUD H[LXHGD JHRDNGLNE USQIGQ
WHU VHP SHUGHU D WHUQXUD 2 ®SWHHFHAL \DHGR SRUG M
WHUQXUD )RL OLQGR )RL OLQGR 3RUVX®IDDGIH & O YA DALR
VRUULQGR FRQWDQGR GD YLGD WLYWHQEGR MXB\WR W &
VDEHU R TXH HUD 7RGD D YLYrQGWR O QW HUKIORPU QRIXV(
KRUDKRL HVVHQFLDO '( 3$8/$ $QH[R $ S

6HIXQGR %RQGtD 3D H[SHULrQFLD IXQGD WDBEpP XP
RUGHP pWLFD" %21'E$ S DVVLP RV PRGRV DSU
HVSDoRV RFXSDGRV VH LQVFUHYHP QDV FRUSBRUILMGRYV GL
XP FDPSR GH FRQKHFLPHQWR GR JUXSR RULXQGR GD F
WUDQVIRUPDU R HVSDoR HP OXJDU p DSHQBWWH P RE@MR/ KL
TXDOTXHU HVSDoR RFXSDGR SRU HVVHV FRBUBSHRQYV DIOPH PSRIG



VHU FRPSDUWLPHQWDGR GLDQWH GD QHFHWVYDED®HKRI QM
VHQGR QHFHVViULDV LQFOXVLYH DV GEYHOMWM SRGBOY
FRPSDUWLPHQWDGR SHOR DJUXSDPHQWR GRWBRHSR\D P2V
VHQWLGR DR HVSDOR

$SRLDGR QD EXVFD IRXFDXOWHDQD SHOD FRRSHWBHQV
TXH R SULPHLUR HVSDoOR RFXSDGR SRU XPD FRPSDQKLD p
GR JUXSR VH Gi HP SULPHLUR OXJDU 6HP HVVHDSUWRFHVV
jV SUIWLFDV QmR Ki JUXSR SRVWR TXH RKWBRM BRLDBR VH U
UHODOmMR QmMR p SRVVtYHO DSOLFDIWXIYR HWESDQ R RUPDP B F
IHQGD + HVFDYDGD QR WHPSR H QR HVSDOR H\FRPSRW WL
P~-OWLSORV UHDLV H SURMHWDGRY RSHUDOMR TXH WUDC

2V FRUSRVY FRQFHQWUDP D UHDOLGDGH GR DUXSR F
XWySLFD H KHWHURWYSLFD XP QmR OXJDUH DDORRT XKHQ
HILVWH QRV SDFWRV H QD FRQFUHW X GHP & D RSW HRV BlQX% R+ SC
D HILVWLU FRQFUHWDPHQWH (P RXWUDBY SDOUDCUBW XV JA

JHEKR SDUrQWHVH

&DODEDUHQWH GH YROWD j YLDJHP

(P GH DEULO GH FRPHoDYD D VHIJXQGD WHPSR
HVWUHLD 7HPSRUDGD TXH ILFRX PDUFDGD SRUGRBHUFD
FRPHODUtDPRVY D VHIJXQGD VHPDQD GD WEBRSRUDBRV FIRHPJF
IXUWR GH SHOR PHQRYV GRV ILJXULQRV QHVVR GLD |
XVDQGR DV URXSDV FRP DV TXDLV WtQKDPRVDE &R OjX WIF )
JXDUGDPRV R VDLEUR QR ~PLGR UHFXR HQWUH DV 6DODV
R TXH UHVXOWRX QR GHVHQYROYLPHQW R S0HJ B/BIF &/R IHDH/Q"
SRU LQH[SHULIrQFLD ORJtVWLFD H GHVFRGHOH¥RBHXDWRSG BV
XPD GDV DSUHVHQWDOIHV VH GHX FRP XPBRPBEG@B QWBVY
WLWXODUHY GD EDQGD HVWDYDP HP OKD B ) BRRHKQHF®Llobn R
HVWH FRQVWUDQJLPHQWR JHUDO SRU ILP SWHMWURGRR\GI
DFHUYR GD (VFROD GH 7HDWUR HP PDLWpX®DD&RR/ WIDQH L
SURIHVVRUD /tGLD .RVRYVNL HQWMR FKHHVSRQWYBIOWIH
DFHUYR GD (VFROD OHVPR DVVLP D WHPORYVDGEDQWHX HP XE



FRQYLWH UHSUHVHQWDU D 81,5,P2L QRUPLUFXXWFROHRDID &N
GDV HVFRODV GH DUWHV VHGLDGD V(R B&X\D3G B H87AHD,\& URY
3HQQD &DVD GDV $UWHV GH /DUD QR BDUBNV SIMWH N KPR 9
&DUORV 5LSSHU SDUD FRPSRU D SURJUD P OFd.htRV B R VD WQHR
LQWHULRU GR HVWDGR

21/08 &s 20H30 - Teatro Municipal de Macaé
13/09 as 19H - Teatro Municipal Cdmara Torres

0 espetéculo remonta o momento histérico da morte
de Domingos Fernandes Calabar, que tomou partido
dos holandeses contra a coroa portuguesa, em
uma terra sem identidade prépria, comandada por
lusitanes. Calabar, por pensar livremente, por ndo
lamber o “estrume do rei de passagem”, adentrou
a historiografia tradicional como um traidor da pétria,
patria pela qual lutou sem nunca pertencer a ela

Texto Chico Buarque e Ruy Guerra | Direcao Jefferson
Almeida | Diregdo Musical Vicente Nucci | Elenco
Raphael Marins, Henrique Juliano, Jo&o Novaes,
Marcelo Atahualpa, Tamires Nascimento, Mariana
Stolze, Eduardo Bastos, Raphael Janeiro, Jefferson
Almeida, Hector Gomes, Marcelo de Paula | Realizacdo
UNIRIO | Classificacdo etdria 16 anos

JLIXUDODWHULDO JUiIILFR FRP D SURJUDPDOMIRLIDRP MRUBKHWRRLBRDIVX4

3HOR FLUFXLWR 1RYDD@BEDUD GIOYDPRIRR 5HLYV &HQ)
7HYySKLOR 0ODVVDG H 9ROWD 5HGRQGD 7H DWW URDPSRBP 6

PDUFDGD SRU SHUFDOORV VHQGR XP GHOGLN EDFEBDWHVG K
SDUWH GR HOHQFR 4XDQGR HVWUHDPRV HP P GRWWQKDF
SHUVRQDJHQV SRU TXHVW}HV GH DJHQGD * -RUWR ®LWR U

ODXUtFLR GH 1DVVDX H (GXDUGR /DQGLP H.BMFWIR LD MMRP F
YtDPRV QLVVR XP SUREOHPD GDGR QRVVR SULQFtSLR
FLUFXODomR DV VXEVWLWXL0}HV FRP HioDRID R XE Ly E KRG
)DELDQD 7ROHQWLQR +HQULTXH -XOLDQR IRL WAXFE VMRLW X t
VXEVWLWXtGR SRU 5DSKDHO -DQHLUR 2 LQMHA{MRBRLMUEHOI

2 FLUFXLWR 1RYDV &HQDV IRL FRUBDWR UH 5 BHH&XBRW X UGRGRHYIVW BB R
HP H VXD SURJUDPDoOomR RFXSIRAWD RKNDWHUR L*@ ®/(H'E 6H TORLGSW P H@IWE R Q
OHWRGLVWD 4XHLPDGRYV 7THDWUR 0X®RV¥LSHLO/ & KPHDDMDU RR OXGIVF LE@X
,WDJXDt 7HDWUR OXQLFLSDO GH DDFDp EONDIFDDp & FUO W URMRXQHEUR G
5DX0O &RUWH] 'XTXH GH &D[LDV THDMWURHOXSHUMNMLYVBDRHGHE &YX DMDXUD!
9DOHQoOD



VHQVDOmMR GH TXH R HVSHWIiIFXOR H SRidRF RQVE R XW QWX RD
DVVLP SURYLVyULD HUDP GHL[DGRV GH ODGR WURFDG
GHPRQVWURX XP IRUWH LQF{PRGR FRP R FDUiIWHU SURYLV
D SDXWDU LVVR HP UHXQL}HV &ROHWLYDPHQWH JGHFLGL)>
H DVVLP IHFKDPRYV FRP QRVVDV SUDRWLBWR E]BIL D VG & B
/IDQGLP VH GHVOLJDP GR JUXSR

2 DQR GH FRPHoDYD GD VHIJXLQWH IRUPDRGRO WH
GH 7THDWUR GH $QJUD ),7$ GH FROQKHFGRBRGRWIR RD L
TXH QDTXHOH DQR OHYDUD DR IHVWLY VG HAX OF X O R® R LSID
GD REUD GR ODUTXrV GH 6DGH H&Q B DREMBLUHVLSORR & BI\R SURRN\D
QD 3UDoD 5RRVHYHOW HP 6mR 3DXOR SDJDQGRGHSDUD
SURGXWRU GD ),7$ ODLV XPD YH] D 81,5,2 GHKQBR \RXSRI!
{QLEXV TXH QRV OHYDULD H QRV WUDULD GWHBBSRUDIOOF
JHFKDPRV XPD SDUFHULD FRP D HGLWRRIB (BHFH X LD BRHRDY
LPSUHVVRYV QD PHVPD WLSRJUDILD GD ~OW HAVD/ S WERFRJ i
QRYDV VXEVWLWXLo}HV $PD]JRQD $QJPIFLFBRPVSXPLK &8
YDOLGDGH DFDEDGD D WHPSRUDGD JHOD SXMHFBOPULD IV P
VXEVWLWXLX QD HVWUHLD FRPR 6HEDNWSWRURGOR GRBWR
“-DQHLUR FRP RXWUR HVSHWIiFXOR H D QRVNRVE BBHSR LtVRC
WUrV =+ VH UHGX]LUD D XP YLROmR

1RYRV SHUFDOORY D SULPHLUD DSUHVHQXWMDQ@mR Qrr
SXGHPRV LU D 6mR 3DXOR XPD YH] TXH R PHPRUDHGR FR
DQGDPHQWR GHQWUR GRV WUKPLWHYV EXURFL iV B MRV 3 DX
QD VHIJXQGD VHPDQD GD WHPSRUDGD R {QXEEWRXH{ R UI
SOHQD 9LD 'XWUD IRL VXEVWLWXtGR SRU XP VHIXQGR {Ql
TXH WRGRV FKHIJDVVHP j 3UD0oD 5RRVHMMSMMBXIORU D HPR g
SODWHLD HVSHURX D PRQWDJHP GR FHQIURR H DI)MHO/MAX
GHFRUUrQFLD GH IRUWHV FKXYDV TXH RSHISEB\R HU Bl F XLFSHE
VHTXHU VDLU GH FDVD DWp R SRQWR Q AHODFRI Y/RIRT XK \D U
GR WHDWUR KDYLD SLQWDGR XPD H\QA®DI DV QR A WEHHWLVRDU YG
D 6mR 3DXOR j WRD 1HVWH GLD YROWDQGRDSBYW UD GDF
DEDWLGRVY SHOD UHDOLGDGH GR TXH D NRED WoHS R RNK
KDYtDPRV SDVVDGR QRV GRLV DQRAD GIPEDXER QRXHGOIGR F



FRPSDQKLD %RWDPRV QD EDODQoD SUyV QDPREAWWD VIt \BIHR
HQHUJpWLFR ( GHFLGLPRV SDUDU (QFHUUDUpGBGRRVGH WH
S~EOLFR HUD GH FLQFR D TXLQ]JH HVSHFWDGRWXBV SRU
DSUHVHQWDO}HV TXH Mi HYWDYDP DJHQGIIXGD & HQ & DTHDW U
SDUDUtDPRV VHP SHUVSHFWLYD GH YROWDqQHDVIRPXVL]B
GRFXPHGWLWDIRH 0OQRXFKNLQH OfDYHQ®@H W&HD \I K HAKLpX M/ 9 H C
VLQWHWL]D XP DVSHFWR GD SUIWLFD V8B DW UHV/W O YGHH FKLR |
GL]

([LVWH XPD YRFDomR XP DVSHFWRHJBOtRLWR GO W K
HVWi VHPSUH SUHVHQWH +i XPD FR ©MW\RK LTXMG & mpRV L
VHMD FDOFXODGR« %RQV VHQWLPWRWRRGRNM RV DE|HPRE
0DV Ki XP SRQWR GH YLVWD pW LSALRJ LXWPXD & WLSPW HIJ lGRHU D
HP FRQVLGHUDOMR R TXH VLJQLILEBW N HU K XXHQRR RHT
VHU &,;286 HP 9,/328;

3DUWH GD QRVVD GHFLVMR HVWDYD EBDOPDEHDVQIRX BB |
TXH GXUDQWH D H[L&D\ORQEDO \EBVSYRMNWWRRUDP FRORFDC
SODQR HP GHWULPHQWR GD FRQWLQXLGDGH GD SHoD
QHFHVVDULDPHQWH R SURMHWR TXH PDQWLR®RDGDW I\
PDQWLQKDP R SURMHWR TXH DFRQWHFHX D QRVVD SULPF

SHFRQVWUXomR GH UDVWURY XPD WHQWDWIEXDRGH U
&DODEDU R HORJLR GD WUDLomR

$Wp DJRUD HVWLYH GHGLFDGR DR VHU GRPRUNXSR QH\
HP GHWHUPLQDGRYV LQVWDQWHY WHQKD W RFWFSYRD TR WBIMH
GR LPEULFDPHQWR GHVVDV GXDV LQVWKkQERWD \H[Q\H QY ivRL |
'HILQLWLYD H QRV SURFHVVRV IRUPDWLYRV SHDB®RYDRFR\
IDJHU WHQGR FRPR REMHWR SDUD WDO R HVSHWIiFXOR

(VSDFLDOL]DomR

$QWHULRUPHQWH GHVFUHYL DOJXQV DVSHI\WWRKYRGD
IRUPDWR GD VDOD DOJXQV FRPSRQHQWMW IO XRLF UKW
VREUH VXD XWLOL]DomR VLPEYyOLFD ODR GWD@HRXISDWMDEH
VLIJQLILFDomR GR HVSDoOR H GRV HOHP HQDVRVDWLEPD E YV LQIE
SRU PLP - pSRFD RSWHL SRU FKDPDU GBI HY S®FUDSHQD Bit



HOD SURSXQKD XPD UHODomR FRPSOH[D HUNWREf®RIPFD S
GUDPDWXUJLD DOLIV VH SHQVDUPRVQ@XD FFIR¢HDR. WGDJ BPDW K
XPD UHODomR GH VXEVHUYLrQFLD DR FRQWUIULR HOD SL

3HQVDGD FRPR XP GLVSRVLWLYR UHODFLR@NM@RD HV:
HVSHFWDGRUHV H DWRUHV GLYLGLULDP XRPWD $SN@HWIH YS!
FULDGRV SRU +pOLR 2LWLFLFD TXH HPBOBRDODLQ DJHWQS\HLAV DBk
SODWHLD HP DOJXQV PRPHQWRV VXEYHUWLD RVWEJIDU
REVHUYDGD

$ HQFHQDomR IRL FULDGD D SDUWLU GHVWH GLVSRVL'
OLJDGD jV SRVVLELOLGDGHV TXH HO B t&0OYKDQHF ISHIJRVA D Yh
FRP D WUDQVSDUrQFLD FULDQGR HWWIDHDRVHPHUBHBSWRBU R B
ILFDP VREUH D WHUUD H HP UHVSRVWD D WHUUD TXH VX

JLIXUDS5D¥FXQKRYVY GD HVSDFLDOL]DomR QRUSELER IDKRVBRWR 'LJL\

1HVVH HVSDoR MRJR RV OXJDUHV GDV FHQDVHQMR H
HVWDEHOHFLDP D SDUWLU GD HIHFXomRFRGBURRIVF XD BIRI
HILVWrQFLD $VVLP QR SULPHLUR DWR JEHMD/RR GINV SFD 9B
ODQRHO GR 6DOYDGRU GHVHQYROYH VHX VHUPmMR/ SROtW|
RQGH ODWHLBWEXTXHUTXH GHOLEHUD H WDPEpP R WF
+RODQGrV LQWHUSHOD R )UHL VREUH &IDWMR BRW RIQ GH QLD
FDPLQKD QD VXD YHUWLJLQRVD EXVFD SRUHQUNVNBRY W.IDW HH
$QOW{QLR )LOLSH &DPDUmMR JXHUUHLDP

$V UHIHUrQFLDV KLVWYyULFDV DSRQWDP ®SBMMLD VY $UDUDDLE RFFRMRPK" VUH
SXEOLFDomR GD SHoD



JLIXUDS5D¥FXQKRY GD HYROXomR GR HVSDoRFAR YWRH X BRWRUR 'L

1R VHIXQGR DWR GDGD VXD FDUDFWHRPRIW WILJF B RF IV
SHUVRQDJHP FHQWUDO + ODXUtFLR GH 1DV\DOPGR QRN KD |
OXJDUHV )LJIXUD D RUJDQL]DomR IDYLVAIMDADL UX PDF KN $D
QREUH TXH UHJHULD R SDtV RV FDL[RWHV GRU FHIQWD &R
SDUD RXYLU R SURQXQFLDPHQWR TXH 1DVVDXDR]JRIVEBWR P
HUDP GLYLGLGRV HP GRLV JUXSRV XP VH FRORPDQGR S|
DPERV YROWDGRY SDUD R FHQWUR GD FHQD RQGHNRDV VD »

RV FDL[RWHV HUDP SHUILODGRV QXPD GLDDRRDW IR |
ODXUtFLD RQGH ILFDULDP DWp D H[SXOVmRIIGHD @BV QB
HVSDoR YDJ]LR FRP D SDODYUD &DODEDU HVFDYDGD QD Wt

$WR

2 XVR GD SDODYUD 3SURPLVFXLGDGH" SDUDQRH{VFUH
SULPHLUR DWR p LQWHQFLRQDO +i QHVSB@EDVUWH GR 1S€
VDJUDGR H SURIDQR R FRUSR H D UD]mR R $QNYWDLGRV LI F
PHGLDQGR WXGR LVVR D PRUDOLGDGRH FAHI) DP R DR IEHLGH
GRV P~OWLSORV OXJDUHV TXH VH DWUD HW\P\RI/P SOUDWD &R F
TXDQGR D SODWHLD HQWUDYD QD 6DOD *O®XG KDEGRRF ISBI O
HVSDoR FRQJHODGR HP SRVLO}HV TXH. ER\NQ RWDW VR @ODALRV
VXEVWLWXtGRV SRU JHPLGRV TXH GHSRLW G AXPIEFURUGY
HVSHWiIFXOR H[SORGLD QXPD RUJLD GH PV RP®VVH QHVRR & |



VDFULVWLD TXH VHUYLD GH SUHQ~QFLR DRPARUR mRDGBER @
PRUDGRUHY VHUYHP GH IXQGR DR VHUPmMR GR )UMH %8$!
RFXSD R FHQWUR GD FHQD HQTXDQWR QR FDQWR HVTXH!
HQTXDQWR GLWD XPD FDUWD D XP HVFHNWmR SBRORLIV FRD F
PLVWXUDGDV HP FHQD )DOWD R GDGR SDWDLR®DPDDXNR
GLUHLWR HOD TXH VHPSUH HVWHYH NOLRBRP ERVW R
%iUEDUBDiI SHOD SULPHLUD YH] RV HVSHFWDGRUHV VmR F
UHIUmMR GD P~VLFD HUD FDQWDGR SRU XP IF'RU R/ GatD YSFO Bl W |
FRPR VH R LPSHUDWLYR 2&DOD D ERFD ~ YLHVVH WDPEpP

%iUEDUD HQWMR VH GLULJH GLUHWBPWEGW D DRV SIS
DWHQomR QmR XPD DWHQomR VLVXGMHQIRH FIRRHWWHU SR H \
SFKDUODWMHY DRV LQWUX®HBFY H DARRRP ERER V RXDL BXDD V V|
HVTXHODP GHOD DR SDVVR TXH HOD QKRS HWTHXE&B Wiy
QRWDGD QR LQF{PRGR GH VXDV SHUJXQWDV TXDRQGR HO
FRPR LQFRPRGD XP LQWUXMmMR TXH YHQKD DAL MM WP U H
WHUPRV SUIWLFRV QHVWH SULPHLUR DWR G® UFEHI)DD 3N OR
FHQWUR GD FHQD HQWUH RV VROLOYTXLRWWWLHIFO B LRGRY] IGC
SHOR +RODQGrV HP FRPHPRUDOmR j VXD BPBILIRFWUBBHOW
YHUJRQKRVDV LQ~PHUDV WUDLO}HV GHREBHYBDOWLMLIGIR
GLDUUHLD FRQGHQDO}HV GH PRUWH D GH &DWHBEDU H R

$QQD GH $PVWHUGDP WUDWDGD VHPSUH FRPR GHVSR
SRUWXJXrV DSDUHFH SDUD FRQGX]LU % iR BMDU L iDRDE N Q YWY
FRQGXomR WDPEpPP VH Gi SHOD YLD GR H% RVEIDWERF HGDDS D L
TXH IHEFKD R SULPHLUR DWR RQGH VH GilRPRQFRUWWIR BDWY
H %iUEDUD SRU VXD YH] VH WUDQVILJXNXPDHR VD6 DH DAH
RUJLD $QQD DPD %iUEDUD TXH DPD &DODBDUG RHEORBRVIRYA
33DUD &DODEDU PRUUHU p SUHFL&RPSXH WD® BEPPDRIID MW E
HVSHFWDGRUHVY PDLV XPD YH] GHVWD YHHWRXH QR 5 PE
SGHL[DU GH PDQLIHVWDU XP JUDQGH GHVSUH]RBHORSHOL
ILQJILPHQWR GRWHPRUWDH®D REULJD RV HVSHFWDGRUHV [
FRP XPD DFXVDomR QR FROR FRPR VH DP&DWH. GLH: R B @ DE
VLPEROL]DVVH D SDVVLYLGDGH GDTXN®HW RY¥M HKHP WR OL €



$WR ,,

6H R SULPHLUR DWR HUD GHILQLGR SHOD SVWRPLVFX
SHUVRQDJHQV H VLWXDo}HV R VHJXQGRG H FF BRQ DYXOr@LF D
VH GHVHQURODYD FRPR XP HQUHGR HP GHSDPOID OLQBOXR
FRPR YLVWR QD VHVVmMR TXH WUDWD G H\HW IV Fl XV Y BVERDRO KHRC
LGHLD GH RUJDQL]DomR WRPDYD D HQFHPBUWR BR PSH]DL
SUHVHQOD GRV DWRUHV 8PD FHQD VH GKVRDQH KPR PRS DRI
DOD TXH FHGH HVSDoOR j RXWUD QD 6DSXFDt

(VWVH HQUHGR FRQWXGR FRQWD GXDV KLYMWR WDV S
HQFRQWUDP R SURJUHVVR FLYLOL]DWYULR QRXSURMHWR
EXVFD SHVVRDO H DSDL[RQDGD GH %iUEDWDFRPR LB S WICP\L
TXH VH DSHJDVVH j LPDJHP GH RXWUHPU @ BOWDE D/H Q\R LFORN\
SDODYUDV R S~EOLFR H R SULYDGR

P

JLIXUD7DRLUHYV 1DVFLPHQWR %IiUEDUD H -BRXWRRQZLD GTPIQIDGGR 6AHRED!
DPRURVR HQWUH RV SHUVRQDJHQV QR WRIXJGGHR H\\W R 1D 73H. /DX ] IR VR
'"HILQLWLYD &LD GH 7HDWUR

(P WHUPRV SUiWLFRV QDV FHQDV S~EOLFDWRWHPRYV
LQFOXVLYH R PH]DQLQR GD VDOD FRP PDUBFDVDK YBI®BUWH
FHUFDGR RX GR SRYR RX GH IXQFLRQIULRV $ M[BUHVVmMm
G~YLGD p D FHQD HP TXH VH FRQVWUyYL B SRQWH GRXWHB K]
DWR LQVWDODGD QR FHQWUR GD FHQD OQROIDL VWRGRWYL R @
SDUWLU GRoBPEMRIFDR FDL[RWHVY XQV SDUD RV RXWURV D\
HOHV SHUILODGRY QXPD GLDJRQDO FRPR VWRWR/UD R BDVF
FHQDV SULYDGDV SRU VXD YH] PHVPR TXH REXSROWHP F



DPRURVR HQWUH %IiUEDUD H 6RXWR )LJXUDUD W H@R\DPR V
QXPD WHQWDWLYD GH SURSRU XPD LQWLPLGDGH

2 VHIXQGR DWR YDL VH GHVHQURODQGRWSKWMDGRVIL
FHQDV SDHW\WRRNMIDV SDUD GHQWURY HAULNKAMYW § O L G HG HD % VUDE
'HSRLVY TXH 1DVVDX p WUDtGR SRU VHX &RQVMKOWRU R
UHFREUDVVH D UDJmR DVVXPH D QDWRGB]D PHIDQW RDIRtD
RX $WDKXDOSD VHQWDGR QR FDL[RWH TXH O®HFBIORD Y
PRVWUDYDP DWUDYpV GR GLIiORJR 1DV VIR FARPRHXWPD AR
XP GLVFXUVR GH DILUPDomR RV GHPDLV]PPWHRW H¥X DIADQLAF
DWHQomR WDPEpP SDUD D QDWXUH]D GBXWHIINW 8 R VRRFPYRD
HVSDoR YD]J]LR %iUEDUD HQWUDYD HQFDUDYD R S~EOLFR

FRP TXH VH DSUHVHQWRX QR LQtFLR

(VSHUDLV XP HStORJR GR TXH YRV GPVYRVIMW®Y DJR
ILVLRQRPLDYV 0DV VRLV YHUGDGHKXWDRK QWH) MR GRG L
UHWHU GH PHPyULD WRGD HVVD PLVWXWWDLG Hp SPODYU|
FROFKD GH UHWDOKRV (P OXJDU GHHHBNOGIRDIED TRGHLR
R RXYLQWH GH PHPyULD ILHO GHE®LL VY BRHL LEVEHVY H®H
FHOHEpUULPRYV LQLFLDGRV QRVS8RLWW®WLERY GD WUDLCc
S

2 Q~PHUR GH HQFHUUDPHQWR HP FRQIDWLQPHFGD W RBPA @
SHoD HUD XP HStORJR 2&W UDR\Y RMOCOWWPR-WHFZDYROWDYDP |
DWRUHV H FULDYDP SRU LQWHUPpPpGLR GWHVAH GARRDT XIR X BI¥
GHVHQURODGR QDV PDLV GH WUrV KRUDV TXH GXUDYD R F

$Wp DTXL p UHDOPHQWH GLItFLO HQWHRRAHR XPDVH

FRPSDQKLD RX PHVPR FRPR XP JUXSR QRV PROGHV FRPR
PHVPR VDEHQGR TXH HVWH p XP JXDUGD FKXYD GIHVSUiWLI
H PRGHORV GH SURGXomR ™ &$55(,5% S LQL MDD YNHR]

GLGIWLFD « >TXH@ IH] FRP TXH R HVSHWIFRORQGR]BERO
H DV UHXQL}HVY GH DYDOLDomR SRV\WBWDRUHRY R PBRE B
VXD HODERUDOmMR' 75277%$ S PDV VREBERJHWXGR

ORGR GH 3URGXomR /,%(5%$12 GHVVH SURMHWR TXH
PRGR FRPR HX R SHUFHELD *# HP VXD SURYLVWRIGHDGDGH
H[LVWr @D O®DGBEWGHLD GH WUDQVIRUPDU D &LD 3URYLVyUL



7DOYH] WDO UHVLVWrQFLD IRVVH XRFRORUHWS B MW B HDARD PHUGLR
XPD vVDOD GH HQVDLROPRPBRGEHHWRU VHP TXH LVVR IR
GHVGREUDPHQWR GD IXQomR GH SURIHVVRU WLQYKD XPD
DQRV SRU WUrV H[SHULrQFLDV GLVWLQWOWLFWYGR D PF
FRP GLUHomR GH 5HOQDWWR &DVWUR %DUERBRHDHQFRDRWD JE
PDUFRX PLQKD HVWUHLD SURILVVLRQD®RRPR DIWRRQ WP JN
GR LQIDOWIP® YH] XP ERERRFP GLUHOomR GH %ULDQ 9LQtFLX
GHYHULD FXPSULU WHPSRUDGD QR 7HDWURE#+H QPDLV X'HX\HD
QmR UHVLVWLX PXLWR DOpP GH XPD VMNHMSK H DD H Y HQQN
GR VXSHUPHUFDGR 3UHVXQLF RIHUWDADB DVPRODWDWBF 6H
D UHGH YDUHMLVWD H R SHUtRGR TXHUBVFWLLYAD GD KRR
PRQWDJHIPPYGB KD QD FDBPRH GLUHomR GH ODUFHOR GH %DU
FXPSULX XPD WHPSRUDGD GH PRUQD D IULD @K ¥RIWMBO KX
QmR VDELD GH IDWR GR TXH VH WUDWDYD BFRQPWUXLU
FRQVLGHUDYD XP GLUHWRU PDV XP DWRU EXVHDQ@WGRR DS
DWUDYpV GR H[HUFtFLR GD GLUH®XMRPS$HVGBbR G KPWHR G
PDLV QDTXHOH PRPHQWR FRPR XPD SRVVLELOLGDGH GF
FRQGXo}HVY (PERUD HVWLYHVVH RFXSDQGR D IXXomR Gt
WuDWDYD VH GH XPD IRUPDomR SDUDLRDDMR Y VIKKIGHX) HID ]
WDOYH] JXDUGH XPD tQWLPD UHODomR HRRVF HXR URPF R
WUDQVIRUPRX QD PHWRGRORJLD DWUDYpVWBQYRODM D/ XB
SHVTXLVD GH OLQJXDJHP $ YHU

$LQGD QDV SULPHLUDV FRQYHUVDV TXHDWSHWIHLL ¥B P
SDXWHL R GHVHMR GH HP DOJXP PRPHRWRFRXIERRDEIIOU JF
/DPLUHV 1DVFLPHQWR HP XPD GHBN QUDAWLY DD &DYN GR SUE
IDERUDWHRRR PpWRGR QRV SULPHLURV JHVWRV FULDWL
YHHPrQFLD FRP TXH 7TURWWD VH RSH @HHW B UREOBPPH B
HVVD GHILQLomR £+ LQWXLomR FRPR PpWRGRD+tDEH WHYWE MY
GH PHWRGRORJLD QD FRQVWUXomR GD SRyWRFDHEDG R ILDX
PXLWR PDLV GHILQLGR GR TXH R ID]JHU &R QW X\GRJ LHWHGHHQ

&ROHWLYR FRPR FRPSUHHQGLGR SHOBPXYUWRIEDOUR $%H LpD DM QBMAKIDXItIC
LPSOLFDomR GRV VXMHLWRYV GR SHUPHNY RH DXW R®M\E RRNXD P QO QR XTpH ”
S



RSHUDO}HV OyJLFDV UHVSRQViYHLY SHOR GHVHQYROYLPH
PRVWUD IDOVD D SHUFHSomR GH TXH IDOWOWR \P ©W RIGR V
IRUDP SRVWRY HP DomR SDUD R GHVHQYROYLPHOWRR GR S
1RYDHV HP HQWUHYLVWD FRQFHGLGD SD UWWH HWWY D3 '$HHB\RILX/L
GD SULPHLUD OHLWXUD « IRL PXLWR OHBLB® GDDPIDNSD
HP VXVSHQVmMR 3RUTXH VHP HVVD HVBXQ@W H RRCRH WD YAR®
PRQWDU R HVSHWIiFXOR"~ $QH[R $ S $R TXH HOH FRF
e SUDJHURVR SHQVDU R LQtFLR (X FORHPFESEOUHRNV DR H QWi
GLVWLQWRY PHPyULDV H EDJDJHQ®RFrFRRBBRND PHQRW
SURYRFDU DWUDYpV GRV MRJRV FRODHEFHPGNLIDYRGHG L
DWHQomR IRFR HVFXWD FRP D JHR) WXHHDFRHPQRWH RSN R

PDLV SUD IUHQWH « PEXWHREER O/RIADHLYR B L. GAHPY D
S *ULIR PHX

&DODEMWPRQWDGR HP SULQFtSLR FRP XPD ILQDOLG
H[HUFtFLR SUIWLFR QR JrQHUR PXVLFDO \3{D URF X8DQ WH
GHVHQYROYHU DV IHUUDPHQWDV H[LJLGDY SREDQ@WAR PR
FRQVFLIQFLD FRUSRUDO D GDQoD FHUWRGGRPWWXIRo d RV IR
HQFHQDOmMR SUYSULDV DR JrQHUR 2EY IPIRRH/QDVUM PHWPW D Qir
D VXD ILQDOLGDGH

$ RSomR SRU VHJXLU GHVHQYROYHQGR XPD SHVTXL
SULPHLUD H[SHULrQFLD SHOR YyEYLR QRV OHIRX Rl ®RHV}
FRQVWDQWH TXHVWLRQDPHQWR GRV PRGRV GRPRWLOL]
FRQVWLWXLQWH GR IDWR WHDWUDO WHQGR UINMR WDR B
DSUHVHQWDOmMR GR WUDEDOKR GHVHQYROYLGR SHOD 'HIL

2 TXH QmR HVWDYD WmR HYLGHQWH FRQWXGRDHUD T
WDPEpPP FULRX XPD iUHD QD SHVTXLVD TXH WHPRR SDIQKXWD
QmR Vy FRPR VXSRUWH H FDPSR HVWXGDGR PDV FRPR WF

3RGHPRV GL]HU GH DOJXPD PDQHLUD R WHDLMWXURDFRF
SHUVSHEWLYD GD 'HILQLWLYD DSDUHFH®GRpPRERUMD WXL
FULDOmR FrQLFD UHFHEHQGR JUDQGH DRFRQYDRV ¥R PR PN
WUDWDGR SHOD SUYSULD FHQD ,VVR \HK®RWWDH G ¥ RHOMHWH ¢
([HUFtFLR GH DWXDomR Q% + RBDYQHVYSWRYV & B MDFHQUMWH H
HVSHWiIFXORV GD FRPSDQKLD



$VVLP SRGHPRV FRQFOXLU TXH HVWD H[®B UX WD L
GHVHQYROYHULD RV VHJIJXLQWHYV H O HDHNDWRR \F RHP\RW PAM P DF
WUHLQDPHQWR D SDUWLU GH MRJRV H H[RRFERF HROWHHTKXEW
SHGDJYJLFR 8P SULPHLUR FRQWDWR FRP RHWWD \@DRE p¥IHF
GR WHDWUR GHVHQYROYLGR SRU &KLFRUDX®R TP EIQ & [H=F
IRL FRQVW U X G B WD S®RWV WURGIDYs HQUWRDW %UHEKW H . XUW :
JUDQGH LPSRUWKQFLD QD QRVVD SHVTXLV DXWL OXLP| SR/ B
WHPSR TXH VHUi IXQGDPHQWDO SDUD R UHWRW BIRRGR. DE RS
QD WHUUFRRRWRHUHPRYV TXDQGR WUDWDUPRY GHVWH SUR

'RV GHPDLV FRPSRQHQWHY GD FHQD SHUVRQDJHQV
LOXPLQDOomR HWF QmR SHUFHER QH Q K XL H3OoHFRH © BVURWILEE
SUYSULD j '"HILQLWLYD VHQGR DERUGDGRV WRPMR NRWHQW |
D VHUYLOR GR HASOGIMNEBRGRY PVVHY HOHPHQWRY REHGHFL
TXDO VH SUHVWD FHUWD REHGLIQFLD RVHONP6RWR &Q DPIC
QD FRPXQLFDomR GUDPIWLFD H QmR FRP® H[AHROH®RW R R FORP
Mi DSRQWDGR DQWHULRUPHQWH p R SHQVDBHRMWRWRRE
VHIXLQWHY UHFHEHUiI JUDQGH IRFR QR GHVHQYROYLPHQ'

5DVWURY QRWDV VREUH R HIrPHUR

OH SDUHFH LPSRUWDQWH FKDPDU DWHQonGRHi 8PUIDWD S
DWp DTXL VH LQVFUHYH 2 DQR HUD VVIRXDWHDD UB® DWOH
SURFHVVRV FRP FHOXODUHV H FKPHUDXH$ KRN URFHXS M
WDQJH R FDPSR GRV UHJLVWURY &RQWXGR &DSDRBHVVF
SDVVRX GLJDPRV DR ODUJR GLVVR (X SHVWHROPBQWH
VHTXHU VXSXQKD D LPSRUWKQFLD GH\HMBH GW R F$HHEQ P UMW R
TXH QD PLQKD FRQFHSomR VH HQFHVUKNPIR DDGDHRQD RIIROW
2V SRXFRV UHJLVWURV TXH WHPRV GR SURFXVNRVR GRV
ODULDQD 6WRO]JH TXH DOpP GH j pSRPD M3 ROVHXRQ VIPUBDH D
H DSUHOR SHOD IRWRJUDILD p JUDKPNHD WWWWPER\S UR BBIQY Yh R
DRDODERBSRQGR R DFHUYR GD 'HILQLWLYD VHQGR DOJ.
WUDEDOKR 2 TXH PH SDUHFH FXULRVR pRYDDV XRWRWHRn
IRUDP UHDOL]DGDV FRP R REMHWLYR GH UHIYDWGEDU D
KLVWRULRJUDILD GR WHDWUR RX GD FRPSRQKHBSRDH DF



SHUVSHEFWLYD SHGDJRJLD GR ROKDU HQWmR LPSUL
KLVWRULRJUIILFR 1mR IRVVH LVVR UHVW®$/L® FRPR *GRF
DOpP GDV PHPyULDV FRP VXDV IDOKDV XPmME&RVRBWRWHYV
HYHQWXDOPHQWH WHQKD SURGX]LGR FRPR VHQWRWRV Q
LQGLFDWLYRV GDV FHQDV H R FRQMXQWR GRVBBRDWLH C
GHVHQKDGRYV

P
Vikas &

JLIXUD&ROOMXQWR GH FURTXLYV GH ILIXULQRV'GHWHIXLO G &M RS R HRIQ'|
'"HILQLWLYD &LD GH 7HDWUR

JRUD R SUyYySULR PDWHULDO JUIILFR SURGX]LGR SDU
WDPDQKR $ LPSUHVVRV FDVHLUDPHQRWHUMH BOWWRMW SRV X

3/LGDQGR FRP RXWUDV PDQLIHYV WM} B W XOUDA&V \B VFB VI CAXGIGOG R VD &
PDQXVFULWR DXPHQWDUDP 3RGHUtRYRMGRILRNVQ SDW WRLOXQPOR GAR S
PDTXHWHV FRPR PDQXVFULWRYV « 1RFDQGH Q@\RW BRPRQWRAD PIRYDH R |
SRU GHQRPGRPXPHQWRYV GH BHREWRVIRXH HVVH WHPR QRVGGi PBLV DP¢
GL]HU TXH HVVHV GRFXPHQWRYV L QISMLSGINGEHH QRAROPIBIMMAEH B $1U Y KD L B W
6$//(6 S

$V LQIRUPDO}HV WtWXOR I|LFKD PR GRURAQ®RI WRHR) YYBE U HRKPP FROR
YHPRV XP EXVWR IHPLQLQR QR TBRIE HWMCRG R RIP QM I \BRWUrQFLD FRPR
HVFRQGH PDV FULD XP MRJR GH VHQWLGHR WQHYIVHLR@D &/I DAR P VIF RS
HVSHWIFXOR 2 EXVWR QD IRWR p GH 7DFR. DIFD P VE § ¥ HDMWAR UH \P BILN X



RV SURJUDPDYV LPSUHVVRV JHQHURVD H JQKWXLGH MHRQ\W E
TXH FRQVHJXLPRV 3FDYDU" FRP JUDQGH HVMNWUOR VB W
LQLFLDOPHQWH HP IRWRJUDILDV TXH FRQVYRJXVRWROW U
HILVWHP JUDoDV D 9kQLD 6WRO]H HH& W QWHLE ZUPVVWXEH OWHIM
JRVWR SHOD IRWRJUDILD SHUSDVVD D IDPtOLD

2 SDL GH +tHFWRU *RPHV FKHJRX D UWH BWUBHXD JHNW
UHVWDP DSHQDYV FRUWHYV WUHFKRVY TXH VRHUHRLYHU
XSORTHOHY QR PHX FDQDO SHVVRDO GR <RX7XEH

7TRGR HVVH DSDUHQWH GHVFDVR FRP R URJMVWVR ip L
GLWR HP TXH RV HTXLSDPHQWRYV WHFQR®O®WMWR FRWO®IRRpHV
FRQFUHWL]D R PRGR FRPR R JUXSR SHUFHELD AXNDHEGPSHU
DFRQWHFLD 6H WUDWDYD GH XPD HHSHWUBXWFKHDVGRPODM
HVWDULDP QR ILQDO GDV FRQWDV FRPSRQGR DV FRUSRJ
FRPR HVWHYV OLGDULDP FRP VXDV IHUUDPHQXH D DR QDUDNR
DWRU GLUHWRU GUDPDWXUJR H SURIHVVRU 'LRJR /LEHUL

2 SUDJHU GR HVWXGDQWH GH WH DUNHWDR Ip] DGUDH DYIR. MDD R
FRPR HOD VH PDQLIHVWRX 5H DO loj R 0GRV THK®IF & Q]WUIHRAS
DFRQWHFHP QXPD VDOD GH DXOD RVEBURD G B HG®®R HQW!
FRQVLGHUDGR LQVXILFLHQWH VH VR P SIMXL®RGRRAD 8 R
HPHUFDGR WHDWUDOY /,%(5$12 S

(PERUD DLQGD VHJXQGR /LEHUDQR VHMD XPD :HVW
SURGX0omR WHDWUDO HVWXGDQWLO RXHGDLGEHPELWiULD V|
SRVWR TXH *R SUHFiIULR FRQYLGD R H[HUFERIQRVED 8V RRR
GH SURGXomR UHFRQKHFLGRV H YLFLDGRV'  WDDHQWQIRRPD
FRPR PHUD GHELOLGDGH  p LPSRUWDQWH FRRVVEBMUDU
ILQDQFHLURY H QHP HTXLSDPHQWRY DSURSOYEBR\H POIXD
PH HQFRQWUR QRYDPHQWH FRP 'LRJR +* DSHHPR QRW R) RB\HV R
SGHVHMRY DUW !tV VLR BURGMRWVEL YTRKW RV UDVWURV TXDVH
PDQHLUD TXH HVWH WUDEDOKR WDPEpPHI)XGDF PRI® D UERP RG |

GH 'XTXH GH &D[LDV *+ RQGWRERAS FRPBRUWRGR FRHQiULR GD PRQWDJI
FRQYHUViIYDPRY 7DPLUHV H -XOO\DIQ@WOP HFIR®D BPQA KD BARELADNKIP G
QDTXHOD PRQWDQKD GH WHFLGRVBRLOLGDEH GD IRWRFRHGH X DHS RIVP
H HOD DWHQGHX GLDQWH GR S UWRW B W3R LP RAUHDFO X PW OF (GIDD P b Q KIDT X R E U
XPD FKFHEBUVKRERKH HVYWDPSDULD QRVVR PDWH U IGH) FILL DIoARR B 1D DO
D VHQVLELOLGDGH VXVSHQVD j HVYSHUDS$H R\8RRRAXIWID QD6 /(B R H[LBW



UHJLVWUR H GH YDOLGDOomR GD KLVWy UIBHRID R RIPS DQ KW
HVVHV PDWHULDLY GDV JDYHWDV H BRVHDUNIXLY % RH RV LS
JXDUGDGD  6$//(6 S

+RMH MXVWDPHQWH SRU FRQWD GR DSDJDPHQWR SH
&DODED@HXYV H R GLDER QD WWWH QB RS VFRQVFLIQFLD GD
UHJLVWUR GLDQWH GD QDWXUH]D HIMPAMIAD GDORSH i 9RLBD /|
+ D 'HILQLWLYD WHP VH SUHRFXSDGR DU HDGDWSIRR NDH MORD
LPSRUWDQWH *GHL[DU XP WHVWHPXQKR GH TXAH @ WADHD W L
FRPR LQVWUXPHQWR GH UHDOL]DomR SHVVRD®GUHERYDWG
TXH *RV JUXSRV GH WUDEDOKR FRQWLQXDB®F kD KD NG WIHI
[, 17,6 $48, 75%$9(,= S



&$3E78/2 + 6HIXQGR PHRW.MHRWRDER QD WHUUD GR VRO

(QWUHL QHVWD SHVTXLVD EXVFD QLR ML VGHRP B MU FIX W
'HILQLWLYD &LD GH 7HDWUR H GHPDUFi ORL DGWI DMWpNo B\
LGHQWLWIiULRYV (QWUHL EXVFDQGR FRPR YHVRVRX SRW\
RXWUD PH FRODU QHOH WmR VRPHQWUHLPRER IR D WP
SHUVRQDJHP GH PLP SDUD QDUUDU XPD KIM\DWyUDD DX HG i
VXFHVVLYRV JHVWRV TXH HPSUHHQGL DR ORRGR GRK GBW
GLUHOMR H GH IRUPD SHODV PDLV YD UWLIDGROW Q@ IQYWHRWI H X iH;
SURSRVWDV D TXH UHVROYL GL]HU VLP RXT@ R BQWH® KR
HP SHUFXQ@WR VHP FXVWRV SHVVRDLV H SURILVNUWR@®DLYV
PRGR PLQKD SHUVSHFWLYD = TXH SUHWHXQDR\D H/ I8 U FOFH/®
HP EXVFD GRV HOHPHQWRY TXH SXGHVVHP YRQE R LTWBIOU Vi
SHUFHEHULD D SRpWLFD FRQVWUXtGD DRROBR FR BRIVQKQR
SDVVRX D VHU UHIOH[LYD PH GHVORFDQGR GR OXJDU GH

1mR SHUGL R LQWHUHVVH SRU IDJHU R PDSHDPHQWR
OLQJXDJHP H GD SRpWLFD GD 'HILQLWLYD STRUDWIXGHRR WDSIAR
FRPR REMHWR GD SHVTXLVD WDPEpP R SURFGH\VMRNVGRH FRH
SDUHFH VLQWRPiIWLFR TXH WDO GHFLVmMR HUHQKWHYHVE I/
SURFHVVR GH FULDOmMR H P'BIXXWH R o@lFD BR ® IPRHMIEARR
QR TXDO D SUYySULD FRPSDQKLD SDVVRX SRU PXGDQoDYV
PXGDQoDV LPSRUWDQWHY QR TXH GL] UHVSMEWR DR\ WR
FRP D FRPSDQKLD XP GLUHWRU GH FRPSDQKLD + HVWH G|

4XDWUR PHVHVY VHSDUDP R ~OWLPR SDUIiIDJRIRDGWRHFD
FRQVWUyL DTXL 4XDWUR PHVHV QRV TRLW HWSMEIWHF X®HRC

&RPR SDUWH GR SURWMHWRFGR 6UHLDWHRoGHR Q?Z +D3 UHLIQ RISKRY G D H.R;
SDUFHULD FRP D &RLWp $XGLRYLVXDPOSH®BERGXR. XGER \IHRMAKPHQ WHB L
KWWSV \RXWX EHtMDXOR ,TX6ZVH UHODFLRQD FRP R WWHDLEDOKIROGH \5H

TXH WDPEpP p UHIHUrQFLD SDUD HVWD GLVVHUWDOmMR



KRPHP TXH HVTXHFHX D SUYySULD P~VLFD T X8 B \DWX WHRFEX. R-
M X O KR QR (VSDOR &XOWXUDO([6IXELFILS D3H 6 W XIDR B R L.
VXVWRXH HVWUHRX HP DJRVWR QR 7THDWUR ,, GR 6HVF

6DLU GR WHUULWYULR VHJX® K RSDH FH TXH. WY Y B HFBIXDDG
P~VLFMH DMXGRX D SHUFHEHU XP YRFDEXOiULRNGRRAREBFH]
GH FRQGXomR TXH IRUDP FRQVWUXtGRV QR LQWHULRU G
SHUFHEHU FRPSOHWDPHQWH LPSOLFDGXRHDQBYMDGRR QY \J W)
SURMHWR SDUFHLUR GD 'WHWQIRMQGEBXGEYGHHIXLQWH IRU
KPELWR GHVWD SHVTXLVD SHUJXQWHL BRIEWR WV XS0 BHILR

'HILQLWLYD QR SURFHVVR GR QRVVR HVSHWIiIFXOR D SDU

$FKR TXH p LPSRVVtYHO YRFr QmR OHXDF IBR U K¥MHHWHRFF
RV VHXV LQWHUHVVHVY FRORFDGRPEgPYERPRRVXPHX\XP
LQWHUHVVHV HP DOJXP QtYHO »DVQMHAXBQWR/GKURD
SHQVDPHQWRYV Ki DV VXDV FRORFD®LHWD RE R/ VHXV G
( Dt VREUH D FHQD H VREUH D MXQY®MR RGO ¥X H RWWDK
VHQVDomR DFRPSDQKDQGR D WUD I HARPUHDDEBUI DY S U
R SURMHWR PDLV PDGXUR QR VHQWLGR GHGELD®GIomMR L
XP PRGR GH RSHUDU DWRU TXH p R RIH VRIUDW KE@RWR
WUDEDOKRYV GD 'HILQLWLYD H HX LWIKXRRIOH SRR QRN
SURFHVVR /HPEUR PXLWR GRV SULPHUUWRR R QWDERK
FRP PXLWR GHWDOKH GHQWUR GD F RIQMRDMHRAPIROGEN (
FRLVDV« (QWmMR DFKR TXH LVVR p XP SRIQMR &DIVW R
GXDV FHQDYV

7HP D TXHVWMmMR GR pSLFR TXH Mi PXHP IV 5 W QW ID VV)DH
YHP GD 'HILQLWLYD + H TXH WDPEpP/ YR FH 3 LDRFF QR P\XR W
LQWHUHVVDQWH SRUTXH PH SDUHFH TRRPpVRDPHVPR
LQGLYLGXDOLGDGHV GH RSHUDOmMRPRHYPRR GB R-RGRY
RV WUDEDOKRY GD FRPSDYRPDH PBRWYRE LHODXER P XF
IRUOD GUDPDW~UJLFD H PXLWR DXWRMXBOHGHQWUWHR
DVVHPHOKDP WDPEpP HP UHODomR D LVVR 3$/0(,5$%

(VSHWiFXOR HVFULWR H GLUIRILGIR 'BRW PWPYDR&DDG B HKF/EHIDWUR 5H
JRPHQWR | &XOWXUD &DULRFD )2&¥ S DiHRP KOOV 0BH CHVQLBHEDO 6pl
+XPDLWi 5LR GH -DQHLUR GH D XUJLD -HUHUMR@$OPRD®D (OHQFR
H 7KLDJR 7KRPp RX 'LRJR OLUDQG IB@®RD) U DthHRo MIRUPIXWIRF BB BW\@H 7C
,OXPLQDomR /LYV 'LUHOomR GH PRIDXUBHQR EHEKNBE R FRH WUDLHIUKBEDJ
SURGX0omR 'DQL &DUYDOKR 'HVHMPR GRIRG &BPBH O R/ HISHRU BHMRRB H V
-DQHLUR

(VSHWiIiFXOR UHDOL]DGR DWUDSRWY DGR HGL WDWW UBBHHMVMF QR OWHDW URH P, Q|
S5LR GH -DQHLUR GH D 'LLWGHDo m'RJ D PEDIMWEKUWNMR D QW (OHQF
IDVFLPHQWR $UWLVWDYV FRODERUDGRUWVH VYL Y¥HW BB FPEKOIRE KW 3R X @& D9 HWV
'LUHomR PXVLFDO 5HQDWR )UD]MmRD OKlhHHo/im R OHP IDQUDWOHh R7 DLWD/ 0'LUH om
/IDULVVD /IDQGLP 3UHSDUDoOomR GH HROHIDPRODDEKIRHODO&KDJDV 9LVDJLVF

'DYL p R UHVSRQViYHO SRU WRGRYLRAL S REHHWGRHY VXD | ISFURRV L&/ LR Q C
WHQGR GHVHQYROYLGR DOpP GDV BWG&RDN HI $iRUMDIY CH P\ -DF ERP S B @ K
PHVPD HVFROD GH WHDWUR QD TKP G DIPSRM GRRLIRAW BINIMXGDPDRUPD
7HDWUDO SHOD 8)5- H XP LPSRUWDQWH LQWHUORFXWRU GDV QRVVD



2 ILQDO GR S KRHPWPRTEH HVTXHFHX PREQFSGLR PRFWL
LQtFLR GR SPRKNMMR/WH SHUtRGR IL] DOJXPDV QRWDV
TXH VHUYLUmMR FRPR XP ILR SDUD DV GHRITXH HRV DEHVAMH. K
FRORFD GLDQWH GD GLILFXOGDGH FRQ®H U B Q® RGHXR OXHQDS
FRPSOHWDPHQWH LQVHULGR H VHQGR HV®MDVWRV JFHHV R
GHVWLQDP DR IXWXUR VMR SHQVDGRYV S KIDQHHN DDGRRA U-D M A
TXH Mi GHL[DPRV QD HVWUDGD SHUFRURL ®D'H(P XPDLYPD&
GH 7THDWUR PH SX[D SHORV EUDORV SDUD R IXWD)0WRYV SDUTL
HP HGLWDLV H HODERUDO}HV GH QRY DV RRQU®RK R\OLKRH D WHU |
GHVWD SHVTXLVD QD WHQWDWLYD WGHRSHURAREHVRY LG PL
H RV PRGRV GH RUJDQL]DomR H SURGXomR TXHH\RPBIHP R
WHPSR TXH SUHFLVR PH PDQWHU QR SUHVHOQGBYV IRV WF
HVSHWiIFXOR TXH HP EUHYH WHUi LQtFLBHUSDBDGHAXMLAV D
UDELVFR QR FDGHUQLQKR FLQ]D VHQWDGRDQY GBEKQDGE
TXH R S~EOLFR FRPHFH D RFXSDU DV FDGH LADIPL USHM W T
IDVFLPHQWR GDUi YR] FRUSR H FDPDGM®\G PVGWU D RDW % b 1LV
VXVWsRioD TXH DR 3WXQWBSLRREDFRESHUWHEISWLFER FRP |
FRPHPRUDPRV R GpFLPR TXLQWR DQLYHUViIiULRIBIFHBRIDC
QRVWDOJLD H QR FDVR GH XPD FRPSDWQXKL®EMIRQIEG HISH Q B Hr
WUDMHWYULD $ 'HILQLWLYD LQFRUSRBHRRK LHD W}tV DV HEW
GD WUDMHWYULD FRPR PRWUL] GD FREOWRMXXWBHGHMBHIRH
HVWi3WRQFtSLR GD EIHPFIFBWR]R ROKDU XP WDQWR URPKQ

GHSUHHQGHU GR WWUWXXWRD VHJIJXLU GH

(X SRGHULD ID]JHU HVVH H[HUFtFLRIDWDOD @VIRBFERQ KH F
WHVWHPXQKD GD YLGD
«
4XDQGR D JHQWH YLDMRX SUD'BRYVHIRVWRD FRRR/XVHJXL
XQV WUrvV GLDV GHQWUR GR {QLEXV
2V SHUUHQJXHV G&DWBBSRE MR B BROR
$ PDGUXJDGD SLQWBQGRIR EPQ@EUMWRYBSBUD GD HVWUH
QR 7THDWUR ,

GH PDUOR GH LQWHUURPSHUZ DRPHP DRB-WED GH
FDXVD GH XPD GRHQoD TXH D JHQWH QmR HQWHQGLD

e GHVWH LQVWDQWH DXWRUUHIOH[LYRQO®EH ROPRPEHINPI
VH ROKD HP XP HVSHOKR EDoR VH FRPHQWD H YLUD DVVX
9DPRYV



2V ([HUFtFLRV GH $WXDomR VmR UHDO LR oD MAR GHDV ' IR
FHQWUR GD FRQVWUXomR WHQGR D SUIWLFD GRLWROR F
FIQLFD 1HVVDV LQYHVWLGDV FULDWL YIDVX D3OG FERR\S DHY KOLU
FRODERUDGRUHV 2X VHMD D FULDODMWHYVBB P $HOWD FER 6 B
GH WRGRV RV PHPEURV GD FRPSDQKLD FRQWXGR Vy XPD
H[SHULrQFLD FRP HVVD PHWRGHRODRELR GH WWHXPD ®RRQER L
GD LQFHWMWIHWIFXOR FULDGR FRP RV DWRUHV -FOmR 9tWF
SDUWLU GH SHVTXLVDV VREUH IUDMKNEQLLGRRDGH BWXP 6Irom
VXVWBPLUHV 1DVFLPHQWR WURX[H R DVVRPEURURRP ®RS D
SUYSULR SDL HP GHFRUUrQFLD GD SDQGHPRDWRN &RPY M@R J F
SDUD IDODU GD HODERUDOMR GR OXWR LQGLSHEGHP R\EFR
ULWXDLV TXH FXPSUHP D IXQomR GH FRWDERURM DHI WU\HIF R
FRPR 3GH EDQGR’° SHOD SULPHLUD YH] VR]JLQKD HP FHQD

$ FRQFUHWL]DOmMR GHVWD SURSRVWD #* RV H VSRR DRE
XPD UHDOLGDGH TXH QRV REULJRX D UHIRWPYVOBQ IXFPDV G D
SUHVHQOD GH WRGRV RV FRPSRQHQWHY GR HOWBRFRHHP F
LQWHUURPSHU @ WRPSHRWDDIGILAH+ XP HVWRRR REBPUBRK
UHSHQVDU RV IRUPDWRYV SDUD TXH D SUiIWLFD XP®R IRV
SDVVDJMRRMH D I~ULD >XPD GHVPRQWDJHP@

1IHVWHY WHPSRV QRVVRV DQGDPR\D IDfHQRs RV IRDTKUHR pC
PRUUD OHQWLUD $QGDPRV ID]HQGR RUSPWPRIY G GD L
IDOWD GR WHDWUR (OH = VHQGM XBDIREHQIWMLED IGXP
+ VDEHULD HVSHUDU HP DWLYD KLEMWG@D3INKR DM pO K b
IHUPHQWRX QR WHPSR GH UHFOXVmR @DREQYVDPRR O
D VHU RXWUR H TXDVH TXH R REULJDFP RV SD UIH JXW V
GLIJDPRV TXH VHJXLPRV IDJHQGRI WHBWRFROR R BEGLPDH
TXDVH WXGR R TXH OKH IRUPD VREBHWHOGRIRDRS HG |
SUHVHQoOD

(VSHWiFXOR UHDOL]DGR DWUDYpV GRHHGHWDUOLDHB/HR RPDW D RRXBWKR Q|
GR 5LR GH -DQHLUR *RYHUQR GR (VWDGR GRVBURL®HQB® QWED&RR YRIPpI
S3RUmMR QD &DVD GH &XOWXUD /DKUD@OYURP GHP ,SDQHMED 5LR G 'LU
-HITHUVRQ $OPHLGD 'UDPDWXUJLBMRRY¥I\WRH ZTRRWHW H (OMHUWFHROR GH
FRODERUDGRUHV %HWKR *XHGHV DVYFVPRBQ@WEBD '6KRO®@RHPXIRIEDIDV 7t
'LUHomR GH DUWH $UOHWH 5XIhR,6RPSRU®ORH /ERVHBUBBIDWD&RVD 7L
HOHQFR 'DQLHO &KDJDV 9LVDJLVPR 3DXOD 6KROO

SHUVMR DGDSRMGEGDDGHULD = XP HVWKGR RRREYN R WWRIWARPDomR GR
/IHLWXUDV 'UDPDWL]DGDV GR (7T3&R HGLO®IN ROHIQARX DHOD WWHOEP D QW HV
QD UHGH VRFLDWWGR/ (785 ZDWFK RP,US49NL+




,VWR TXH YRFrV YHHP DJRUD >XPD WQUDLOQVRR W HRWIR
DXVrQFLD VHPSUH VLJQLILFRX D HDOWR & RY XFHRUNSURD/C
DXVrQFLD GRV FRUSRY QmR VLIQLYWIRPFP R DBV L GBRBR
D HILVWrQFLD GR FRUSRHEPBERUWDQUHFWH HVVD HPXOL
1RV OLEHUWDPRYV FRP D GHVFXOBDS BWYV IYXHO HYRV DV i L
VHTXHVWUDGR GH VL HTXH WHLPDPRV HP FKDPDU WH
e XP WDQWR GH DSHJR H RXWUR WDIWR %P GREPHNVRXR
SRVVD IDJHU MXV j H[SHULrQFLD TXH DJRUD WHPRV | P

$OpP GDV FULDO}HV SD UDHBRORRNGIRY YE M WXDQO/}HYV DFHU
SUIWLFD WHDWUDO D SDQGHPLD RSHURKQ¥hDLDV PHKTD @ ¢
DOL SHUWR GH VHX 3ILP° 2 OHQWR UHRWRRMRRNDH K\F IS X (BC
7DPLUHV FRPR Mi SRVWR KDYLD SHUGLGR MXSQWIR FIRWPD
ODUFHOR WLQKD UHVSRQVDELOLGDGHV VREUHOBDGRD G|
7DPLUHV H ODUFHOR Mi HUDP SDLV QRVSDYDSDY ®HROB \H [T
OX] $QW{QLD 3DXOD TXH DVVLP FRPR TKi RO LpG CLWDKXM GIHL.
FRP R DVVRPEUR *XHGHV FRP VXD VD~B H HWILD OP 2XU R M
liFLO &RPR UHVSRVWD HQWMR jV FREUD Qid PS\H S Hr@IF LLDH \
LQVSLUBGDN QRS RRHMWHRIGRORJIJLD GHVHQYROYLGD SRU $QW
3HVTXLVDV 7THDWUDLV &37

&ULDGR QR ILQDO GRYWDQRRUQFHBRDYD FRPR XP ODE
FRQVWDQWH RQGH RV DWRUHV GR &37 LQGRVIWXIDR RPI ROY
QDWXUDGVVPRVTXLVDY QHVVH FRQWH[WR VH GDYDP GD
VXDV FHQDV QR SDSHO H QR HVSDOR H DSGHWHOQWDYDER
GH HWDSDV H HP VHJXLGD DV FHQDBRUWH PQ® HEWHWLHIDO\D
PHGLDOomR GH $QWXQHV ,QLFLDOPHQWH H3WMVW SRV WY
HUD QD H[SUHVVmMR GH 6HEDVWLmMR OL$BRUp XPS*H[HUFtF

$OpP GDV DXODV PLQLVWUDGDMIQOLRILY¥DQO P XG W 776G IDWNHICRAH D BODE R |
DWUDYpV GR HGLWDO 5HWRPDGH &OXHWXQUDNL YDLUVHHIHEQAGRY B OBSIKYPOR
QHVVH SHUtRGR VHQGR/DPRQMOR S3H Gt EHWDREBAVDR )UD]JmR TXH FRPS}H
HVSHWiIiBXORRUD GD HGWWSHHROPtY HO QR FDQDO GD FRPSDQKLEL
KWWSV \RXWX EH WP=FZE9\1$"VL XPBOVOGHR @QWR, TXXDO UHVSRQGLD D
SHQVD YRFr GR %UDVLO KRMH"" SDRDGFRPGRWLIVXWRHE X DX GW R S4R)D.n
QR FDQDO GR ,QVWLMWXWRY QRRXRWXZ XEIH( 5 : :=YN"VL (/[:8TXDBQRWR7 ;G
QR FDQDO GD HFRWSDQKIRXWX EH KB 2M$X= J"VRE MRRUW.DL |~ULB' >XPLC
GHVPRQWBOHP@H XPD WUDQVPLVVMR DRDWIYR 3 UXGMHI @ RD 9D @WARU B
5HWRPDGD &XOWXUDO GD /HL $0GLU %ODQF

3)RL « D EXVFD GH GR QBMIXUOQBELY FR QVWLWXLomR UHDORVWD GD Q
TXH FRQGX]LX ID®W RQINVWIRID\OR \BARRJ TXH Q H O I/ RRQN WREDVY B PRSRIRD QD
QmR QD SUYySULD HPRomR FRPR DFWRQIGIEFHL RO DWp R QIDRDV R DD X\ICUDLOY/L
QD YHUGDGH p UHDOLVPR XPD YHHTWBWRIVHODERYDEGR SR8 PHLR UL
RULJLQDO



TXH SRVWHULRUPHQWH IRL HUD FRQY\ELIGWBRRRTHPOXKXPS
FRQMXQWR GH WUrV FHQDV IRUPDYDP XPD SHoD VRE D FF

$VVLP3IURW j SRWWWHYLGLD HP GRLVY PRPHQWRYVY 3ULPH
TXDO RV FULDGRUHY HVWmMR DOL 3FRP VXDV G~Y+t&BDV VXI
DSX@®,/$5e S RQGH 3XPD TXHVWmMR WpFQLFD VH
HVWpWG&HRS XPD YH] TXH RV DWRUHV GHYHULDP OH
SHOHPHQWRYV TXH IRVVHP UHDOPHQWH/@MHMFHVVISRJLRV H FR

VHIXQGR RV BWSHWBEBRROQBMMU VHIXQGR $QWXQHV EXVFDYL

UHVJDWDU PXLWDV H PXLWDYV IMADQ LQRNDYHUH W iKKPDWY
KRMH D VHQVLELOLGDGH R VHRRPWHIPP HRQ WR WRRSDHU E DG
SDODYUD HVTXHFLGD R HQFRQM WRn RRVYMWIXQULWLR- B WMXYARR
TXH R KRPHP WUD] GHQWUR GH VL « (BWDUGUHHYR WD\
PRPHQWRYV IXJLGRV PLJDOKDV GD YLG®LHWH TXFH @CLD

VHQVDomR GR LQDFDEDGR p D SUySWrw FBRGWIhUR
,ELGHP

2 HYWDGR GH FRLVDV GHL[DGR SHOD SOQXGWPLIDOBDR)
IRFDGD QR GHVHQYROYLPHQWR GDV IHUUDPHGWBAR GRV D
PLQKDV IHUUDPHQWDY FRPR GLUHWRU RX SRGRXYHR R
TXH VHPSUH HVWHYH HQWUH DV P IR®D&DRIH\R UH V¥ RPN QEKC
RV DWRUHV &RP LVVR WDPEpPP PH H[®IWHFL®H W.WDDE D GFKR. D
HVWDYD YROWDGR SDUD D HODERUDomR GB WM BIWSBDW LFOK
FRQVWLWXtGD D SDUWLU GD SUHVHQoOD GIRW PMNRIGD\G HR G
DSRLR QRV GHPDLV HOHPHQWRY TXH HP JHUDO FRPS}HP
WULOKD HWW | IRBODMXDHY SURYRFDYD VHXV DWRUHV D E
DWRU" 0,/$5e S R ([HUFtFLR GH $WXDX@®RRSRR V
XQLYHUVR GD DWXDomR H GD GLUHomR G HGRNRHIO HPPHEXVA
TXH FRPHoD D DSDUHFHU FRPR UHFXUWRKG&H DO GQJ B B WHH C
DWRUDOLGDGH D DVVLQDWXUD SHVVRP® YoX4D WIRG DL R WWR UL
FRPR &IPODEDU

,PSRVVtYHO QmR FRQVLGHUDU TXH D QRYD DQYHVW
QHFHVVLGDGH GH PRELOLGDGH GH PpWRGR 8DREWH G B |
DWLYLGDGHY GH FULDomR H SURGXomR GRL6DOWHW R DG PIL
sXP DUWHIDWR DUWtVWLFR VXUJH DR ORQJR GIN XP Sl
WUDQVIRUPDO}HES$SH (BMXVWIBYULIR PHXTXH *R FDPLQKR SD
FKHJDU D HOH p SDUWH GD YHGHFBGH TXH [3REWD PDUV HJ



PH DSURSULDU GD DILUPDOmMR GD SHVTXLVDGRUREWDWD II
DUWHIDWR DUWtVWLFR HVSHFtILFD ®ISIRHARS IDGDG B HXDL
WHU XP FDUIWHU GH DMXVWH * WUDQRIXJXKNDVHD QERU iS\RLQ
([HUFtFLR GH IDMR¥YDOonFRPS}H RV SURFHVVRV GD 'HILQLWL
SULQFLSDO WHQWDQGR FRPR YHUHPRV SUGHBIFKND]XPD
&RQWXGR HVWD LQWURGXomR DFHUFD ARSDBUG HARYF B
SRQWR HP TXH PH HQFRQWUR H VREUHWXGRUDQAWL PLERB
LVVR SHUFHEHU 3TXDO p D KHUDQoD WDWH/@X QMR YSDOU D XA
GH KRMH" %$5%$ E S e QHVWH VHQWQBRQTWUHDRV
'HXV H R GLDER QP RM\HWIDIHBRGMRO QRVVD SULPHLUD LQ"
EXVFD GH XPD LGHQWLGDGH ( SDUD WDQWRSDWVYBSRU)
GHVDSHUFHELGR QHVWD ~OWLPD IUDVH HRERUDH RN KD F
GHFLVMR GH QRV WRUQDUPRV RILFLDOPHQWWI RUORVRP
SURGXWLYRV SDUD XP QRYR HVSHWiIFXOR QmR WDED DTX
GR WHDWUR GH JUXSR

(PERUD XPD LGHLD GH JUXSDOLGDGH Mi &[}ODEDXN HV
FULDQGR DWp PHVPR XPD FDOMW XWH HGVIDLRSWUDEDOKR HU
R HVSDOR GH GHVHQYROYLPHQWR GR HVSHWQFXOR GH\E\RU
DPELHQWH HP IXQomR GD REUD D VHU YHPGHIGRE (D R/
UHVXOWDGR GRV LQWHUHVVHV QDVFLGR W @G®HWIPXYOGHF RF
SDUWH S~EOLFD GH X PHYWHDD MMORDWHFUKBMRIGLQDGD D WD
HILVWrQFLD GD FRPSDQKLD DRV VI@XVhR\GHWUFWQRY WH Q¥
HQWmMR FRQGLFLRQDGD j FULDomR VHPSUGH GIH KR VYR DRX
GLUHWRU GH HVSHWIFXORV HP IRUPDOMRQKRLOWDD W LYD GD
TXH H[WUDSROD R FDPSR GD FULDomR/\WIUXVWRUPDGH SHR
FRPR WDPEpP SURFHVVRV GH LQVWUXPHQWD GLIDXMAH G

1DV SDODYUDV GH (XJrQLR %DUEIPDEXOWHK XP GR GR XBB LYmMRU g XLLCKERD/
GH LQGLFDU TXH R JUXSR SRVVXLFRP XWD BE4PU VHU H LSHOWPIH QWIRD Y XHHP p V)
DUWtVWLFDV H REMHWLYRYV SUYySULRV =~ %$5%%$ E S

%DUED FKDPD DWHQomR SDUD XBR SMHWWRIR TXHRHTXHUWHO HDFKPPD Gl
RX VHMD DTXLOR TXH DFRQWHFH VHS&DSBBGRR DY MXWBtRVGHI SXIFWD
HVFROKHUDP PXWXDPHQWH VH IHFKD SPRYLEHQWHRAD G DW URDODLG OXH
VRFLDLY SDUD FRQIURQWDUHP FRP DV S®¥ySULDV SHUJXQWDV™ %$5%



DMXQWDPHQWR 3DUDIUDVHDQGR D SHVTXRDN DFRPSD GKLD
DEUDQJH PDLV TXH D REUD VREUH R SDOFR PRQ¥WPXGR Q
QRUWH XP IDURO TXH DVVHJXUDYD TXH D H[SHYDPHR WD
DOJR FRQFUHWR XPD IRUPD UHFRQKHFtWHO HXBD BXDPD]!
HVVH DOJR VXUJLULDP DV GHPDQGDV GH SURGBR®RR H C
H[SHULPHQWDGR DWp HQWMR VHJIJXLQGR FHIULRDK WRDGL
KLHUDUTXLD RQGH WXGR FRPHoD FRP R WH[WR SDUD WHU

e HP GLIORJR FRP HVVD TXHVWMmMR HVW USONHFB® VXH
UHODFLRQDU FRP R HVSHWiFXOR GH TXRPORYKRKX D V
WUDQVIRUPDOomMR GD &LD 3URYLVyULDHNRV UXWXUW bWR &R
GH FULDomR TXH PDUFRX XPD YLUDGD QR QRVVR FRPSURF

9ROWHPRV HQWMR D TXDQGR SDUD SURSRU HV\
+ GLUHWRU SURGXWRUHV DWRUHV P~VLFRV mMMRpAQGEBRYV
FLUFXOD&MADEBRGDY DV SHVVRDV TXH KDYLDP SDVVDG
GHPRQVWUDYDP DOJXP GHVHMR SHOD FR B8 VBHXXQ®D\GHO [ X
1(3$$ 1~FOHR GH (VWXGR GDV 3HUIRUPDQFH\H $SRQBHDPH
VDtPRV FRP GXDV GLUHWULJHV QLQJIXpP LEHCOHMEVIALUWDLADD L
H D PRQWDJHP GHYHULD VH GDU QR WHPSRPHMHVLFDG
'"HFLV}HV TXH FRQGLFLRQDYDP j FULDomR $H SR QPHQUR K REGH
HVFRSR GD VHJXQGD GHFLVMR UHIRUODP D BSHOQWRWGR T
HVSHWiIFXOR QMR R GHVHQYROYLPHQWR GH P WUBREDOK
HVSHOKDPHQWR GR GLWR PHUFDGR SURILVVLROIM O HF
YLIHQWHY SHOR PHQRV QR FDP3R BRQW B DSMWRY R R ¥ L B DIDF

5HIOHWLQGR D ILJXUD GH $ULDQW W) BXFEROBGHG 1Q R QWH VGRR 32K pK p k
6HVF 6mR 3DXORJFRERWORYWURRP $ULDQH OQRXFKNLQH HUURHQGR XP
SHVTXLVDGRUD ID] XPD GLVWL QWwif R C-ROWH HD 5 IGLHW R/RD 5 EURRH B WIHR
DEUDQJH PDLV TXH D REUD VREUH R S§VOBRR GWHDWD&NR B R W tN/RV ODIE
GH HVSHWIFXORV ( LQGHSHQGXRIWH VU XW KD O DG H IS BIRGKIOWIR GIHP D C
RXWUR ODGR R WHDWUR p R HVSBOR 5 W DG R®KEB HBWRD GR SLEBIRARL «
2 WHDWUR p XP PLFURFRVPR FRP XPDXGRQK®HF B QERR WWYB H GtHL F\DU R
6$7851,12 s )DOD TXH SDUHFHDHBERPSUXPDGUH M BSARMDI TXE F
HVWXGDQWH GH WHDWUR HP HQW UHYW VIML PROMOLGD \QR FPHQAPR HORL X
$ULDQH UHVSRQGH 3-i KRXYH VLW XDDYHW HB OPXHQ W\HV RT OF @ G R/ EFKFPHDX \
SRVVtYHO QmR p DSHQDV R GLUBWRPP GRHGWHBWBR BXHX® DMPS RP D VO 1
DSX)@5$/ S

$V SURGXo0}HV GRV PXVLFDLVY GH JUDRQGB SFPRIRDIGZBD DpxGBRFEDY EPIR
SURGXomR HQWUH HOHV R WHPBRSGR GI) VDQR LGAHR RH QYW nVRI POIDWR XL |
GH FURQRJUDPD H RUoDPHQWR HVVD UHDVRYV IXP B QDG Q ns® B X WLB bM



GHVHMRY GRV PHPEURV GR FROHWLYR - PLQX® WHHUFHS
PRVWUDYD HILFLHQWH SRVWR TXH D RDARMSR[B RUHGH Q RF
GXDV SURGX0}HV GH JUD QU®DHQERR WW A S R TR SWHRFEINOMIR GD 7
(YHQWRYV &XOWXUDLV FRP G EURROR RVO/H -RORD) B YNREKWIX U D
(QWUHWHQLPHQWR HP SDUFHULD FRP D MRPOH(BRHKQOWRM)
O|[HOOHU H &0iXGLR %RWHOKR

2 HQFHUUDPHQWR GDV DWLY&O D0 HEJB B LWRYUXQ RVGR Bl
Do}HV HP WRUQR GR SURMHWR &LD 3URYRVYDVDDWVYILED C
HP PDUOR GH IXL PH DSUR[LPDQGR GH R MRPH G /W H
PHXV LQWHUHVVHV XPD WHPiWLFD E UDF\DLOBQUDP DD O BXOM
KLVWYULFD RX VHMD QmR HVWDYD QR RPN R KDL REXVG I \F
UHWRPDU R WUDEDOKR * TXH QmR MXOJiYDPRV RQMWUUR
HQWUH XPD FRLVD H RXWUD HQWUH D \L QWIHRJEDPS oHnRWHU IR
PRQWDJHP H RXWUD SRVWHULRUPHQWH p FRPR XPD FDP|
DOJXPDV SRVVLELOLGDGHYV VH GHL[DP @RVDX® LDQMp Z X Bl QS
HQWMmMR GHFLGLPRY YROWDU H PDUFDPRYUDPHHXQVMRHQDI
DSRQWDUtDPRY QRVVRV GHVHMRYV PHXV DIK\WRR/UHYNDW L
GLVWLQWDYV VREUH DV TXDLV Mi WLQKE WXIG® DOHXIRQW I
SRVVLELOHDGHR XVDFSHEODBNM WLBQIUDQFHVFR *XDUQLH I
PDUFDQGR R LQtFLR GD IDVH QDFLRQDOLVMYXVGRF BLWER
QD WHUUDLORH RB® *ODXEHU 5RFKD ODQODGR GLWR DQWF
FRQVWDYD QRRWRQXNRN GR 7HUFEDURDGRQGH SH
(PEUDILOPH $OKDPEUD FRP RUJDQL]DOMR GHULDXDQGR ¢
OLYURV GR /DUJR GD &DULRFD

3URSXV TXH DV GXDV REUDV IRVVHP OLGDV SRU WRGI|
PHVPR Mi SHUFHEHQGR XPD WHQGIQFLD RXPXPDDRYURRVER
SHOD IRUPD ILQDO SRU'BXVXI? R DEAIDERB X @ RMKRHV HJI XL QW H
FROQMXQWDPHQWH D REUD HVFROKLGD GHSRPVV)QRS DWW

OXVLFDO GH +HORtVD 6HL[DV H HHQDD GRWVHYWDFRP$GVIUF®HOIBQF D S
KRP{QLPR GH 5X\ &DVWUR 2 HVSHWMH\O B HRMLDHMV. D IRD & R HFYGIW H HURV G+
HP PDUoR QR 7THDWUR -RmR &DHWDQR

OXVLFDO GH 5RVD ODULD $UD~MRDHS BpUNILER & B EXPIDO YIPR/QWDV X V@R L V
VDPEDV GH FDUQDYDO 2 HVSHWHRHORGIRIMHKQXBLED MR KIRRWHH RV HPVW
QR 7THDWUR 2L &DVD *UDQGH



DSDUWDPHQWR GR ODUFHOR QR +XPDLWIRQIHDPBY RODRW!
5RFKD (VFROKD IHLWD

2 HQUHGRX\GH R GLDER QBRWMWDUD BRIJDR®R YDTXHLUR
GHSRLV GH VHU KXPLOKDGR SHOR FRURQHO GRWR CAD\W MR
DR DVVDVVtQLR D PmH GR YDTXHLUR p PRUWDURMH® HJ X
ODQXHO H VXD PXOKHU 5RVD IRJHP H LQJUHVVBPQWR JUX
6HEDVWLMR SHUVRQDJHP ILFFLRQDO TXHQP RVEWRXQ\DH QLK M U
FRP 3DGUH &tFHUR ODQXHO FHJR SHOFWVDRH\W HFHQRPLR
SXULILFDomR GD DOPD 'HSRLV GD PRUV0D @GXH OHHE DV MAL &R
QD SDUWH ILQDO GH VHXV SHUEXUVRV S D WU B YLLO'\M W
GR EDQGR GH /DPSLMR UHSUHVHQWDQWH SRUWDQWR GI

8PD OHLWXUD SRVVtYHO p GH TXH WHRBRYRt @D g M5l
FRPR SHoD GD GLVSXWD HQWUH IRUoDV WRIFK DDV RQ WRURY
RV RSHUDGRUHV GD Ip 6HEDVWLMR R RSYHPGR WR/G DR O\
HVWUXWXUDV GH SRGHU IXQGDQGR DVVLP XPBBWHSULD
TXH VHMD SRVVtYHO VREUHYLYHU R SRYR VHJXMD IXHLQGR
SHQFRQWUDU R PDU’ = XWLOL]DQGR D L D BIO EPRIVDD | g UXF
SDQRUDPD TXH ID] YHU XPD WUDPD VRFLARP FRASXMD GH
QDUUDWLYDV R TXH QRV ID] ROKDU SDUDVRPHVSRUBQOL
PRQWDJHP FRPR YHUHPRV SUHWHQGHX QmR WM®PDU SD
GLVSXWD PDV PRVWUi ODV UHYHOi ODVKR®ERRADWIR D EW R
&RULVFR WHQKD GDGR j ILJXUD GR FDQJDFHLUR GHQWUR

(P FDUWD GHVWLQDGD DR FLQHDVWD &DH GRIYHPEIXR/ \@

FRQWLGD QR YROXPH RUJDQL]DGR SRU BHQQXIM *ODXI
URWHLURY H UHJLVWUD R GHVHMR $W/ ITKHDHSYXEOL F Bl DR |
D REUD JODXEHULDQD FRPR VH FDGD I|LO PR Q}DS UMHVHIRWI
WUDQVFHQGHQWDO « FRP LQWHLUD OWHHUGIDIGH RMXMLF
528&+$ S ,; 1HVVHXRBWHEPVBRERQDV XP GRV FRPSRQ
XP *XQLYHUVRERGMWPLFR’

3$ HGLomR WHUSDUPR®UHVHUYDU D EDVH OLWHHUUBYDSGBW RL\DHPUH W H | BE
WHOHYLVDGRY PRQWDGRV HP WHRPWQR HV IROQ GB YN Q BVRIQW P «F RBP RS -



$ LGHLD GHXVMXH R GLDSBDRWH GHVVD DOHJRULD IRUF
FRQWHPSODGDV SHOD SXEOLFDomR RULHQWRXR HFERKHV
VRE PLQKD UHVSRQVDELOLGDGH H GH 7DPIOUHVSDRWHWRYR
SHORV WH[WRV DOL FRQWLGRY FRPR VH IRUPDYFRB SRUD X
GH WUHFKRV GH RXWUDV SDUWHV REUDV |j @R \WG/0 ORIMRS W
FRP XP DXWRU D SDUWLU GH VXD REUD QD EXWFD SHC
SRVWHULRUPHQWH HVSHWIFXOR TXH SDURPSRIR GRV PI
IRVVH DXW{QRPD HP UHODomR DR ILO®IDV TN HLMR W B DWW
REUDV FRPR WUDULD D WULOKD VRQRUD SD UDWR SO BBIR (
HQWUH RXWURYV DVSHFEWRY OLJDGRXMRHFRQWH FBGR AR{BUM
XP LQWHUHVVH SROtWLFR 3RU H[HPSORQD UMMSWL\WE CAE
SDUWLU GH SUHVVXSRVWRV FRORQL]DGR 2H® U DUWRRX [GIP R
PDOGDGH FRQWUD R VDQWRDIXGRIUHPLBRIRIHVVRU QR IL
LQWHUSUHWDGR SRU 2WKRQ %DVWRYV ID]+XHAP VKHLBIQRH !
IRL GHVFREHUWR R %UDVLO" ( D LQGHSR@GINOFUDYRR %LPDY
DQR IRL" + SDUD QRV FRORFDU GLDQWH G RV\BWR. B HTKXOK
PXLWR HP JHUDO D GHFRUDPRV GD PEKIHL DDSFRPR U3HRAR @
WUD]JHU RV TXHVWLRQDPHMWRY FRORBEDIRHM GRDOYDOPHRPR
HStORJR TXH WUD]LD D YR] GR SRYR ODQXHO

ImR p PDLV SRVVtYHO HVVD IHVWD G PH®DODN&KDV HVYV
« (VWD HVSHUDQoOoD GRXUDGD QRVY SODQDOWRYV

I1mR p PDLVY SRVVtYHO HVWD IHVWD GH EDQGHLUDYV
FRP JXHUUD H &ULVWR QD PHVPD SRVLomR

$VVLP QmR p SRVVtYHO

D LPSRWrQFLD GD Ip D LQJHQXLGDGH GD lIp«

ImR p PDLV SRVVtYHO«

6RPRV LQILQLWD HWHUQDPHQWH ILOKRV GDV WUHYD\
GD HVFXULGmMR H GD PLVpULD

6RPRV HWHUQDPHQWH ILOKRVY GR PHGR

GD VDQJULD QR FRUSR GR QRVVR LUPMR

6RPRV D PRUWH QR FRUSR GR QRVVR LUPMR

1RVVDY OXWDV QRVVRV LGHDLYV

YHQGLGRVY D '"HXV H DRV VHQKRUHV«

« 8PD SDVVLYD IUDTXH]D WtSLFD GRVY LQGROHQWHYV
$K QmR p SRVVtYHO DFUHGLWDU TXH WXGR LVVR VHM
$Wp TXDQGR VXSRUWDUHPRV™

$Wp TXDQGR DOpP GD Ip HGD HVSHUDQOD VXSRUWDUF
$Wp TXDQGR DOpP GD SDFLrQFLD H GR DPRU VXSRUWD
$Wp TXDQGR DOpP GD LQRFrQFLD"

$Wp TXDQGR VXSRUWDUHPRV "«

$Wp TXDQGR" $Wp TXDQGR" $Wp TXDQGR"

52&+% S



(VVH ILQDO + XP WDQWR DSRWHyWLFR RXOXa WV [EGRY FBDI
QD YLGD S~EOLFD GH TXH SDUHFLD DSR@RNUQ®DUD
LPDJHP GR LQtFLR GR JRYHUQR GD SULPHD UDD PXHDKHHEDO HI
H[ IXHUULOKHLUD 'LOPD 5RXVVHII HVWDS®RG HU RUB FXQRL ¥
EUDVLOHLUR GDQGR FRQWLQXLGDGH DRDIRYHUQMRRSEW LLX
,QIFLR /XOD GD 6LOYD PDUFDGR SRU SR@XWdrRRW B~EIOLRU
R DFHVVR j HGXFDomR jV FDPDGDV PDNVWBRBUHHDT XH\DW HX E
UHWUDWDGR SRU *ODXEHU HP VHX ILOPH TRK W HDMUPR ®P'
FROQWH[WR TXH ODQoD XP YpX GH RSDFLGD GH UHRERN H K1
HVSHWIFXOR

'"HXV H R GLDER QBVWHWHRIX @R GRO GH DJRVWR GH
5RFKD QD 81,5,2 FKDPDQGR DWHQOmMmR SDU®RRFDQHDNW\DI L
IDWR TXH FRLQFLGLULD FRP R ~OWLPR SDD ¥ HXIHDQOHUWH B
HUD XP PRWH SDUD EXVFDU HVSDoR GH PtQUE4LGB XD
KRPHQDJHP DR FLQHDVWD GHVREULJDYD D XP SRVLFLRQD

$ '"HILQLWLYD p XP FROHWLYR IRUPDGR VXEVWBQFLCLC
QDVFHX H IRL DEULJDGR SRU PXLWR WHPBRPGOIQ \WRQ 0D U X8Q)
RQGH HVWi ORFDOL]DGD D (VFROD GHFRIOBIWURRCGIFRP S ,2H L
UHVIXDUGDGR GD REULJDomR GD WUDQVSDUrQFWIR */,664
GHGLFDU R WUDEDOKR DR HVWXGR GR WHB WWUHRP W@ GHROR
VHMD XP PHLR SDUD FRQVWUXomR GH GHVEBXWMWNBVYHRHXHP
UHIHULQGR j FLGDGH 9HUGDGH VHMD BLGIDG HQ) MM PXWH DX
WHUPRV FRQKHFLPHQWR GR FRQFHLWR FHERRD WDXQaWRKAJKH
RUJDQL]D D SDUWLU GH XP SULYLOpJLRVRRHVW®RW GHURDXW
GHVFRQKHFHU GHWHUPLQDGRYV DV SAMHNVURR GHXVXIDVE M UWIRF
2X VHMD QyV QmR UHFODPiIYDPRV RSDFLGDGR FRBREWLOVWR
DLQGD DVVLP HVWIYDPRV SURGX]LQGR XPJBGRHDIV ITRXHORN QL
PXLWR SURIXQGDV GR FDPSR SROtWLFR VHP FRIQOWXGR
UHOHYDQWH GR SURMHWR 6HQGR DLQGD PDLV&ERODKNWR
HVWH SRQWR IRVVH DWXDOL]DGR SQOVU®DHWW WEHNO HFRHPURUMH
QR TXDO D PRQWDJHP VH LQVHULD

$ SDUWLU GHVWHY GDGRV KRMH ROKR GHDW DQRG RRARE
R GLUHLWR j RSDFLGDGH FRPR GHIHQGLGR SRU eGRXDUG



SRQWRYV R FRQWH[WR H R SULYLOPpJLR EUDWEMRD QPLYWDQ
WHDWUYORJR H HQVDtVWD IUDQFrV m® GDJHYIGR.L FD L VY DR
KRPHP QHJUR  p XP UHFXUVR GD OLQJXDGBBFRS BRN WK DR
TXHVWmMR SHOR SHQVDGRU QmR D VXD FRQGEWMWDUDF
WUDQVSDUrQFLD HVSHUDGD QDV VX D®&DRAL IV XM D HJ B K WX S
PDQLIBNWIR RSDFLIGM®oD OX] DR VHIXLQWH IDWR D RSD
EUDQFR RX IHLWR SRU SHVVRDV EUDQFDV DH®T R RQWHRD M\
QHJUR RX IHLWR SRU SHVVRDV QHJUDV

1RV DQRV GH H D PRQWDJHP FRPS{V D SURJ!
QDFLRQDLV GRIVWIKDWYRHP JHUDO DV DSUHVHQWBHEM YV HU
GHEDWHV D TXHVWmMR SROtWLFD QXQFD IPL VKDXHUTRHQ
H[FOXVLYDPHQWH HP WRUQR GD OLJD®MF FRYHD ¢V \B PWHL-
GD WUDQVSRVLomR GD REUD ItOPLFD SDUD IRIJBEROVRV 1HF
'LDER /RXUR WDQWDV YH]HV GLVFXWLGR XD\ ® R/ 16 MELDD
XP WRP SROtWLFR DR GMHUFRMWILULWYDETXHOWGBIYD QD S
PHGLDGRUHV SURSXQKDP TXHVWIHV GHVVD RUGHP QHP Q

'XUDQWH R SURFHVVR GH PRQWDJHP GHGLEDPRYV
PDQLIHVWDO}HV UHOLJLRVDV FRPR 3ySLR GRDS&MRYR GDPDYV
H[SUHVVMR RX FLrQFLD SROtWLFD FR QDAN PSRRI K@HEID B DVURE
DVSHFWR GDV UHOLJLRVLGDGHV EUDVWDHDUDYMIR GRD (B Wi
20KDPRV SDUD D FRLVD GR SRQWR GH YLVWEFH®DLPD.
VXSHUILFLDOLGDGH 2 GRPtQLR GD IRUPIRWMY G R FRPRW it
PDLV LPSRUWDQWH GR TXH D HODERUDOmMR GHIJMP GDVEXU
SSUIWLFD HVSHFtILFD GH XP PHLR SOLWEFXUSHiW)LFaY 5V SHF
S

(P R FUtWLFR 3DWULFN 3HVVRD HVEBWDNXVRE OHR
D DWXDOLGDGH GD 3NREPWIOFB REDWIRPHP SDUD D UHYLVWI
&UtWLFD QR TXDO VH GHGLFRX DVOV@OVQEDDEOE GBLARDG R GBOR
*ODXEHU 5RFKD HP (PERUD 3HVVRD FE&ROILWDFDHYV

,9 )JHVWLYDO 1DFLRQDO GH 7HDWIURDYQLYHUVLW)YER$GH BIDWRLY B8 6
GH 7THDWUR 63 JHVWLYDQPIHIFARQB® GH 7HDWWHRVHYDO 1DFLR
GH *XDoXt + (6 . (QFRQWU$UWH. [ DGPR OXPR QGHQ $HWH56D % .
JHVWLYDO (VWXGDQWLO GH $UWH ) (MO DHOMWIFY DHO5:DFLRQDO GH 7H
*URVVD + 35 ), 7% )HVWD ,QWHU®BFLRQDO GH 7THDWUR GH $QJ!I



UHDOL]DomR HOD p RSDFD 2 TXH VD AmRB}HVPN pMMIPF B ~ ¥FR®

QR WUHFKR D VHJXLU

'"HQWUH RV PXLWRV HOHPHQWRYV SBRBUNDPHQMAHBrRP
LQWHUHVVDQWH ILOLDomR GR HVS$OWPiIHXGR jFD B LOH @t
JODXEHULDQD VREUH D QHFHVVLGPBGIH @HVXPD GR/ WK
QXQFD SDUD SHQVDU DOWHUQDW LR DVHjWIWDXOD QR FRUE
TXDVH H[FOXVLYDPHQWH GHSHQGHRWFX& RVHH[®DLPVDR V
VHP Q~PHUR GH SURMHWRY OLWH UPI®® HBNPH HR/FSUHUFIH D E
GHVWDTXH R XVR FDPHUtVWLFR H QOB PREXPHIQWDC
HVWUDWPpPJLDVY DGRWDGDV SDUDWR VYPRRADSPRIGHL Q L
GH *ODXEHU VXD VLQJXODU WpFQLFD GH PRQWDJHP

JRL HQWMmMR GHWHUPLQDGR FRQWH[WR TXH FRPHORX
i PRQWDJHP (VSHFLILFDPHQWH DV PDQLIHVRADRHBW S H
EDWL]D-RDMQBEDV GALMFXQRRHQWH RUJDQL]DGDV HP WRUQ
WUDQVSRUWH S~EOLFR DV PDQLIHVWDO}HV IREPPIXBQKD!
SHUGLD D GHILQLOmMR GR TXNORIFBER DYDYy SHODOWBQGR ™ 1
PDUFD GH XPD GLVSHUVMR $ UHFXVD HRP R FHQL¥RUWH FX H3
PDQLIHVWDO}HV DFDUUHWDYD QD IR UP XIDDR SR GW XD DW)D
SDXWD FRQFUHWD 2 TXH VH VXEWUDL HQWMSRFWRXWPIGDY
SROtWLFDV S~EOLFDV H VHP G~YLGD XPD DILUPDomR GD

,PSRVVtYHO WDPEpP QmR FRQVLGHUDU R FRQWH[WF
WHDWUDO QR 5LR GH -DQHLUR GH 5Bl C8IHU V§ UV IS\DWDU L
UHXQLD D FODVVH WHDWUDO SDUBX®WHKIUDH I UH PSIOH\RHIUL Y
HTXLSDPHQWRVY S~EOLFRV GH FXOWXUD &RBGHLYTXR O HXYIDU
PDQLIHVWDOmMR DUWtVWLFD XP SRVLFWRD PH B8 RGRWIKIHQV
HVSHWiIFXOR QmR WLQKD XPD FDPDGDVSROHW LI EPHF® B B DX PH
GHSRLV GRV DJUDGHFLPHQWRY HQGRVVDQ@HRWR QHFC
SRVLFLRQDPHQWR HUD LQHVFDSiYHO €RGRrGQHRLDOG D KIPMH
FRP R PRYLPHQWR HUD OLGD LPHG LDWDDPHODNXP FRORV B P
IL[IDYD RX EXVFDYD IL[DU XPD WUDQVSDUNE DD VGDW rQHFL
SXGHVVH VLJQLILFDU XPD UHGXomR FRPR QRV DSRQWD *(

2 RSDFR QmR p R REVFXUR PDV SROGH VOHOR R Q@R C
UHGXWtYHO TXH p D PDLV YLYDR GDV¥RIP@OXQWHLIDV GR
YHPRVY HQWmMR ORQJH GDV RSDFLGDGHWGE R DUWR JDX [
HIFOXVmMR H FXMD WUDQVSDUrQFLIRPSUHNGAQMWD'Y Dr-iXF
QHVWHFRIRSBRROFRMLPHQWR GDV PmRV TXH WRPDP R
D VL *HVWR GH IHFKDPHQWR TXtd 68 H BURSMNBR ORR
FRP TXH FULD XPD DEHUWXUD QD WRWDOLGDGH */,6



$0JXQV FRQWH[WRYV FRQWXGR QmR DFHLWDPRD RSDF
+ *OLVVDQW QRV GL] p TXH HP TXDOTXHU FRQWBPDR S|
&RQWH[WRV5FHDRR R$BRBWOD GDYV GHYRQKRP FHUWR FDUiV
j ILJXUD GR FDQJDFHLUR SRVWD VXD RSRA\R &R DR/ (I\RW /G
VMR RV SRGHUHV GR SRYR ~ + JDQKD XP FDUiWMWHJ DBW R IpV
PDQLIHVWDO}HV SRSXODUHV GH LQFRQIRUFL GO HQGER
VHX PDQLIHVWR H PRWR FRQWtQXR D |DOD PGIR PTHU VR
PDQLIHVWDO}HV 2 YpX GH RSDFLGDGH T XHVEHIL FRYDN DI [FDF
H[WUHPD SROLWL]DomR GRV GLVEFXUVRV H GDV PDQLIHVW]I

(VWH HVWDGR GH FRLVDV VHJXLX VH SHORM ISRUY[LPR
IDYRUiIYHO | FRUUHQWH PDLV j GLUHLWDDG@DHMOHEWDR G
UHSUHVHQWDQWH GD H[WUHPD GLUHBWDVjRS WHWLHGR R ¥ LFD J R
LQWHULQR GH OLFKHO 7HPHU Mi EDVWDQWH FR®MHRY DGR
EDVWDQWH SROrPLFR GR SRQWR GH YLVWD Lp@W.W R XTUXHo WH
GR SURFHRYRDGISHH'QWPD 5RXVVHII HQWMR QR VHX VHJIX

1R GRPLQJR GLD GH DEULO GH WLQKD LQtFL
HIWUHPDPHQWH HVSHWDFXODUL]DGD SUHVRGPGDDSBR\(G.
'HSXWDGRV 1yV GD 'HILQLWLYD HVWiYDRRW IQRHEY P D Q RF
SUHSDUDQGR SDUD XPXY SUR VHIDEROBXEHVHP GRPERD
G~YLGDV ILFDULD PDUFDGD SHOD VXD QDD @VSHDWYQFELDP
SDLUDYD SHORV EDVWLGRUHVY H QyV SHQVi8DPBRVDTXH GH (
PRPHQWR HUD IDJHQGR R HVSHWIiFXOR GD IRPRDADLMKRQ
Sp QR WHPSR SUHVHQWH DUUHIHFHU D RSDPFHQ@W®RH HP
FODUtVVLPR

'R ODGR GH IRUD GD &kPDUD RV PLOLWR QWHW DSHHDPR
s1mR YDL WHU JROSH YDL WHU OXWD ~ RQTXBR WRJHW PH 39
IRUWH VMR RV SRGHUHV GR SRYR ~ HQTXDQMR\DFKiSBOR
DXVIQFLD GR S~EOLFR DILQDO WRGR PXQGLRF R HDHVLD
LPSRUWDQWH GR PRPHQWR 0DV R S~EOLFRWSHILFRV TRV H §
HVFROKHUDP LU DR WHDWUR YHU XB FRWYSIHWDIFE X OLRD PRAPD RU T
DEVROXWDPHQWH WUDQVSDUHQWH 2V VLIJQLILFDGRV HVW



8P FRUUHGRU OLJD R SDOFR D XPD SHTXHQWLIR]D®KD
YLYR D VHVVmMR GD &kPDUD (QWUH XPRFR\HQDRWHRYWWDR
SODFDU 9RWR GHSRLV GH YRWR QRV VHQW!tDPRRRLPSRYV
&RULVFR $V SULQFLSDLV MXVWLILFDWERDY) IXRY DY ROV V L
UHOLJLMR SLODUHV GD H[WUHPD GLUHQWE T¥H-BGBIDHLI
DOJXP GHSXWDGR GL]LD (P QRPH GH 'HXV«'PDDRQRRYN RXP
s1mR p PDLV SRVVtYHO HVVD IHVWD GH EDQGHIMRIV FRP

6DtPRY GR WHDWUR FRP XP SODFDU GHLP SH®PWRFHQWR
H FRP D FODUD VHQVDOomR GH TXH R $SRY RS BIXWDWY H K HERGE
XP SURMHWR SROtWLFR (P &DODXDUBRERMYRPRUWDPRYV RV
GH WUDEDOKR LQLQWHUUXSWR GR JXUXSIRE [DLE GIIPFBR Q F HBI
WUDLO}HV GR MRJR SROtWLFR HUDP QRPHDGDYV

+ (VWUDQKD WHUUD HP TXH VH HAX®R GHO B R/ WV DOXW
HVWUDQKD HVVD JXHUUD 7DQWDAHUDOWNQEP®\WR\SDG
GD WUDLomR

JUHL ODQRHO GR 6DOYDGRU«
7UDLX

BHEDVWLMR GR 6RXWR«
7UDLX

+HQULTXH 'LDV«

7UDLX

-RHVOH\ %DWLVWD «

7UDLX

ODUFHOR &ULYHOOD«

7UDLX

'"HOFtGLR $PDUDO«

7UDLX

JHOLSH &DPDUMR«

7UDLX

SREHUWR ODFKDGR«

7UDLX

6LOYPULR GRV 5HLV«

7UDLX

ODXUtFLR GH 1DVVDX«
7UDLX

-XGDV ,VFDULYWHV«

7UDLX

&KLPELQKD«

7UDLX

OLFKHO 7HPHU«
'HILQLWLYD &LD GH 7HDWUR

++++++++++H+H++H+H+FH+FHFHFHHFEH M+ H+ I+

(VVD SHUVSHFWLYD ILFRX FRQRVFR GHVGH DDXWOH Gt
+ PHVPR WHQGR DQVBW TEHNWWIUMYMBGRM&A B RRR QI BIHRA\VGMU F



EDVWDQWH RSDFD + H 2XVRKRK B PRQVW XoxXx MR HOWIVEER VRE

0DV YROWHPRV D TXDQGR GHSRLV GH SURDWD D
6DOD 3DVFKRDO &DUORYV O0DJQR 3DOFmMR FOQRGBRJY,2P G H RH
SUHYLD WUrV HQVDLRYVY VHPDQDLY QR SWHWHLDYBPPFWR (GWLY
WUDEDOKRY GH LQYHVWLJDomR D SDUMWLINGGN ORRBUBB GHS
TXH FKDPDPRV GH ODERUDWYULRYVY HVDFHROVWWYNAIKIRG R\
HQVDLRV GLIiULRV QR VHIXQGR H WHUFHISIWURH 8BVBYmMRB LYYRR
H RV HQVDLRVY SURSULDPHQWH GLWRYV

2L -HITHUVRQ

$FKR TXH GHYR H[SOLFDU SRU TXH IXL Oi KR
DOL FRQWUD D SDUHGH Qp" WLSR IDOD Dt T
e TXH HVYSHUDYD TXH DR ILQDO GD OHLWXUD
HPEOHPiWLFR" YLYR" PRUWR" KRXYHVVH X
DTXHODV SHUJXQWLQKDV PH GHL[DUDP VHP
WHQKDP GLVEXWLGR WXGR DQWHV H HX FDt
%HP YDPRV HQWMR jV H[SOLFDoO}HV

OHX SURMHWR GH SHVTXLVD QD XQLYHUVLG
FrQLFD WHUPR TXH WHQWD QRPHDU D FRPSF
TXH RFRUUH HP SURFHVVRV GH FULDomR T:
PRQWDU XPD SHoD (X WDQWR REVHUYR H
FRPR SHVTXLVDGRUD FRPR H[HUOR D IXQc
FKDPDGD GH GUDPDWXUJLD PDV TXH QmR V
HVSDoR QD FHQD QRV DWRUHV QD HQFHQD«
6HX SURMHWR p TXDVH LVVR R GHVDILR GH
FIrQLFD FDSD] GH UHFULDU R PDWHULDO GH E
DLQGD QmR HVWi HVFULWR H R WH[WR TXH HJ
PDSD $FKR LVVR LQWHUHVVDQWH

6HIJXQGD j QRLWH GRX D GLVFLSOLQD 'LUH
DOXQRV GH GLUHomR HVWmR FRPHODQGR D F



SUHVHQOD LQIHOL]PHQWH RV LQLEH (QWmR (
HQVDLR ILFR FRP WHPSR YDJR

9RFr p XPD ILIJXUD tPSDU TXH PLVWXUD W
FRP XPD KDUPRQLD LPSURYiIYHO (X ROKR JR
LVVR GHVSHUWD PLQKD FXULRVLGDGH

*RVWHL GR TXH HX YL Oi GD JDOHUD HP FHQ
$R PHVPR WHPSR DFKHL TXH R JUXSR QHVW
PRWLYDomR GH GLUHWRU ORQWDU R WH[WR
XP SURMHWR HVSHUWR ODV QmR SRGH VHU
R TXH XP SRUTXH = TXH WHQKR TXDVH F#t
HPERUD QmR WHQKD IDODGR VREUH LVVR

EM
5RV\DQH

$ PHQVDJHP DFLPD p D tQWHJUD GH XP GRWRN WIDLOQD
WHUoOD IHLUD 'D SODWHLD GR GIDID BriiRW H D DDID\K\RL
QRYD IDVH TXH VH GLYLGLULD HP WUrV PRPBHSPLRH QRO B UV
GD DGDSWDomR QD TXDO 7DPLUHV H HX KDYtDPRV WUDED
VREUH LPSUHVV}HV H GHVHMRY QR VHJXQGR PRPHQWR D
SDUD RV SUY[LPRV PHVHV RX VHMD XPD SURSRVLOmMR C
SURFHVVR H QR WHUFHLUR PRPHQWR D R HW RWVRDDG B QR
LGHLD GH HVEFXWD H GH FRUDOLGDGHLGR YHROMDDY P R) R\GWKT
%DVWRYV *XJD $OPHLGD j pSRFD *XJDK $O-KHOL®NR +HEMA
9tWRU 1RYDHV /DXUD /DJXEHU 5DSKDHO SEQWRDR 8 UHDWH.C
i UHXQLMR GR 1(3$ DOJXPDV QmR VH PR VAQKDMIP ALRPRH |
SURSRVWD RXWUDV HQIUHQWDUDP LPSHGLPHQWRW *+ FR
FXPSULDP D GLVFLSOLQD GH 3UiWLFD G H D0RE®WTCH\HPL JHD GR
81,5,2 SDUD GDU FRQWD GR VHX WUDEBDXRDMBR QMK $VW
SDUD D &DVD GH $UWHV GH /DUDQMHDUMHW GBWW ERRHDW HC
GHVOLJDULDP GR SURMHWR R TXH WUDULD PEWR RGMRVV
FRPSDQKLD DWp KRMH H 5Dt 9DODG MR $X¥PVYMR SHRR R RD @



RX R PRGR FRPR D HOD VH GDYD GHPDUF DYW R RIHODIHkRo h
H RV GHVLVWHQWHY $ IDOWD GH FUHQlMHPRORH VHUD SRWY
SDUD XP GHVOLJDPHQWR SHUPDQHQWH EHGH RFR/ DR BVRXD\
+ FRPR RV GHPRQVWUDGRYV SRU 'H 3DXOD ODWORQWV H 6K
FRPSURPLVVR FRP R JUXSR H D SUHVHUYDomR QR VHQW!I
Q~FOHR GHILQLGR IRL X R ESGRIVE B HUHQ/GIIY]IDRSARW GSLR/ SRV W RV

5RVI\DQH DFRVWXPDGD FRP DV VDODV DE3D W G WR FDH,
VH YLX 3VHP FKmR~ GLDQWH GD SHUJXQWBRUFPRXR ¥ DR JIXHA
WmR ORJR WHUPLQDGD D OHLWXUD 2 SUHWHQGLGR GHED
UHVSRVWDV TXH HX SXGHVVH GDU D HVO DO HRX PR LFRYX
GLVWLQWDV DPERV HVWDYDP GHVHMRVRRPEHRWDXBR RPBJ
FRQVWUXOmMR GH XP HVSHWiFXOR WHQGR FRIPIR YS{UBBHR®RQ
GH FUHQoD QD PLQKD FRQGX0omR FRQTIGENDORDHHOD +
QHQKXP QRYR DFRUGR WLQKD VH HVWDEHO KFH. G R V Q RRT XCH
SHUJXQWD GH /DXUD QmR HUD GH WRGR GHVFDELGD

$ PLQKD UpSOLFD j PHQVDJHP GH 5RV\D QHF RRAWWHHIKR C
p UHYHODGRU GD LQJHQXLGDGH FRP TXHLUFXFRLHWKRFXEBC
VHIXLU WUDQVFUHYR DV GXDV SDUWHVOVXSER FLRLOMAE RVV

$ UpSOLFD

(ED TXDQWD FRLVD

5RVI\DQH DQWHV GH WXGR D VXD SUHVHQO
FDULQKRVD HJHQHURVD «

(QWmMR HX WDPEpP TXHULD R GHEDWH TXHUL
VREUH R WXGR GHVGH TXH FRPHoODPRV D FRC(
HQVDLR H TXDQGR HX WH SXV FRQWUD D ¢
GH PRWLYDU DOJXPD FRLVD TXH D VXD IDC
DILQDO YRFr p VHPSUH WmR SURYRFDWLYD
WHQGR p TXH IDOWD HOHV VDFDUHP TXH 18%$'
HVVH DELVPR VH DEULU GLDQWH GHOHV R G
'"HVVD YH] HVWRX TXHUHQGR DSUHQGHU D

WUDEDOKR VHMD PXLWR GRV DWRUHV H LU



IRU VXUJLQGR SRU LVVR QmR IDOHL PXLWR V
GDU R PtQLPR GH UHVSRVWDV SRVVtYHLV TX
DR FDPLQKR GDV UHVSRVWDV SRVVtYHLV OH
4 XHUR PXLWR WH WHU R PDLV SHUWR SRVV
QHVVD HVFULWD FrQLFD TXH p XPD FRLVD TX
GDV UD]}HV DL DV MXVWLILFDWLYDYV GH |
WH[WR PH VRFRUUHU PHVPR QHVVD FRQGX0o
PLP D LQYHVWLIJDomR TXH HVWRX PH SURSTF
GLUHWRU GLUHFLRQDGRU

(X QDV ~OWLPDV UHXQL}HV GR JUXSR WHQK
QR VHQWLGR GH VH FRORFDUHP FRQFR
TXHVWLRQDUHP VH QHJDUHP HWEF PDV DL
HOHV HVSHUDP TXH HX OHYH SURSRVWDV Wl

%HP FRPHoDPRV $FKR TXH YRX PH DFKDQGI
ERDV DMXGDV

«

OXLWRV EHLMRYV
-H 1

36 7HQKR TXH SHQVDU VREUH RV PHXV WUD
36 +RMH WLYH XP SRXFR PDLV UHDO D VHC
IUHQWH

%HLMRY QRYRYV

(D WUpPSOLFD

%RP GLD -HIIHUVRQ
4XH ERP DFRUGDU H OHU LVVR WXGR



%RP TXH YRFr VDEH HVFUHYHU QmR UHVSRQ
PVP WE YF HWF ,VVR Mi p XP RiVLV QR GH

e YHUGDGH SURYRFDU p PLQKD HVSHFLDOLG
VDOD SRUTXH p D PLQKD DXOD H TXHP HQ
TXHUHQGR RX QmR 1R HVSDoR GRV RXWUR
SRUTXH QmR PH UHVSRQVDELOL]JR SHODV FRC(
ODV Mi TXH YRFr V DXWRUL]D P

3HQVD R VHJXLQWH YRFr Gi SDUD HOHV X
FRRUGHQDomR FRQFHQWUDomR 9RFr QmR H
9RFr QmR SHUJXQWD SDUD HOHV R TXH YRFr
TXH HP UHODomR DR SHQVDPHQWR YRFr LQ
OLQKD RSLQLMR p HVSRQWDQHDPHQWH R St
YDL VH ID]HU

7DOYH] YRFr ILTXH WtPLGR 1mR p PXLWR D V
QHVWH SRQWR D WLPLGH] HQWUH Dt QRV VHX
&RP TXH WUDQTXLOLGDGH YRFr HQWUD HP FI
FRPR IDJHU 6XD GLVSRQLELOLGDGH ItVLED
PRPHQWR FRPR H[HPSOR 6HP PRGpVWLD DO
PRWLYDomR DUWtVWLFD p GLIHUHQWH"
(QWmMR FRPHOR SHOD FXULRVLGDGH OH FRO
PH SHUJXQWR R TXH HX HVSHUDYD RXYLU GH
$ SULPHLUD FRLVD p TXH YRFr WHP XP LQGL
VXSRQKR p PDLV YL]JLQKR GH /DPSLmMR GR TX
D GLJHU VREUH HVWH PLWR GR TXH HX OLW
7HP TXH FRPHoDU GDt SDUD HQWHQGHU SRU -
ILJXUD H QmR SHJRX $QW{QLR &RQVHOKHLU
XPDV PLO SiJLQDV GH DXWRUHV GLYHUVRV
D JHQWH WHP TXH WHQWDU HQWHQGHU QR Q
VHQWLGR SDUD R WHDWUR ( D EROD p VXD «



SHOR TXH RXYL DOL PXLWR EUHYHPHQWH F
IRUPDP XPD ERD GXSOD H VmR EHP HVSHUWR
GUDPDWXUJLD $ H[SOLFDomR TXH HOD GHX V
D FRQWLQXLGDGH GR &RULVFR IRL SHUIHLW
ODV GUDPDWXUJLD QmR p Vy WpFQLFD 1mt¥
SHUIJXQWDU TXDO R VHQWLGR GH PRQWDU H\

3RVVR DMXGDU VLP SRVVR WHQWDU FRQWU
SUHFLVD VHU FRORFDGD SRU YRFr 6HX JUX!
TXHU GL]HU DLQGD QmR WRPRX SDUD VL D
HVWmR DOL SRU YRFr 9RFr p D E~VVROD R Y
YmR IDJHU WXGR SDUD WH DJUDGDU p DV
PRPHQWR 6H YRFr WURX[HU D LQTXLHWDom
EXVFDU PDWHULDO GH UHIOH[mR 6H YRFr Qm
HOHV QmR YmMR DFLRQDU DV GHOHYV

1mR p SDUD OHYDU DV UHVSRVWDV p SDUD
(VWRX VHQGR PXLWR GRJPiWLFD WDOYH]
(QWmMR p ERP IHFKDU GLJHQGR RX WDOYH] Qi

%HLMR
H PXLWR REULJDGD SHOR DIHWR H SHOR FRQ

5RV\DQH

$ HYWH UHVSRQGL GLJHQGR TXH QmR R UHVSRQGHULI
ROKDQGR SDUD PLP

$ VHQWHQoOD GH 7URWWD # 36HX JUXSR IH\MQGDRQRRP B »
XPD UHDOLGDGH GXUD H LQHVFDSIiYHO H SRIQRK®WR YD
EXVFDGR RX HP ~OWLPD LQVWKQFLD FRQVWUXtGR

$LQGD QD DQiOLVH GH 7URWWD QDTXH O&HPRP WRWR Dk
SRVVtYHO HVVD PXGDQoD SHOR PHQRV GR SR@WR GH
SRVWHULRUPHQWH D FRPSDQKLD LULD B G HQRLID @LV] Do
H FRQYLYrQFLD SROtWLFDV S~EOLFIDW A PLWWRR) WX \G B QI



SURSRQHQWH GH QRYDV H PXLWR GHSRLV RF ®PBHWIDY MR
GR QRVVR WHDWUR FRP D FLGDGH DL @G X\R M HG B XH VR pW
WUDMHWYULD GD 'HILQLWLYD 7DOYH] £+ H HX VHRGSHUFH|
LQYHVWLJIDU XPD OLQJXDJHP DWUDYpV &6 DERRITROVLR JGIV X
SRpWLFD DOJR OLJDGR DR SHQVDPHQWR HSHW TSXLOV\D} HOWH
OLQJXDJHP H GD PDQHLUD FRPR HVWD VH P D@LLIKHYWD ¢emR
IRUPDO p DSHQDV XPD SDUWH R TXH HX GHYFMXHIPHXVFC
SDUHFLD SRVVtYHO SDUD WDO EXVFD VHIULD DIWH D BRW G/IX I
VH WRUQDULD HYLGHQWH DWUDYpV GRSH\OTHWIFX GR SR Rt
3DXOR 9LHLUD SDUD R TXDO VH H[LJWLEHD\MHQ&HU XD &R
HVWpWLFED  9,(,5% S

(VWH FDPLQKR TXH VH LQLFLD QR HV ¥HAFKOLR Q ARIY
TXH WUD]JtDPRV LQGLYLGXDOPHQWH QR TXHLWIBRM D J
JUXSRV H FRPSDQKLDV DSRQWDGRV QR FDStWXWRUDQWH
FRPR FHQWUDOL]DGRUD GH SURFHVVRV VGH®GLR CH3/RWH \D
PRQWDJHQV GH HVSHWiIFXORV $Wp PHVPP OLIRDP®DL,BR T)
DSRQWDYD SDUD HVVH FDPLQKR SRVWRQIKIHGD X® EYHIUN LC
D ILJXUD GR GLUHWRU QXPD SHUVSHFW L[5 HVUH[Y¥ REDYW L
LWDODDBMHPSOR GD GLVFLSOLQD )XQGDPHQWR)B (A 3URFH)
GLVFLSOLQD REULJDWYULD D WRGRV RVORXGWRSD GVDD(VHFQ D
'LUHOmMR TXH WHP FRPR XP GRV VHXV REW 8WLQY RS BR YHEIML
GH DQiOLVH GH WH[WR FULDOomR GR SQWHE HMHMARDH G RU
DWUDYpV GH XP FRQWH~GR SURJUDPiWLFRDERH Dkt @R UEH VX
SURMHWR SUHOLPLQDU GH HQFHQDoOmMRHIDD SID/UARLR DWW RP !
PHQRV FXULRVR GH HVSHUDUPRV GR SURFHVVR XPD H|
FLUFXQVWKQFLD TXH DSDUHFH HP GHFLV}IGR PRIFVP R TLXHR W
SHUFHEtDPRVY R TXH GH SDUDGR[DO KDYLD QHWMH PRYI
FRQWLQXDomR GR WUDEDOKR SUHVVXS}H XRDPBABURDQVRF
XPD H[SHULrQFLD SUY[LPD j GR PHUF D GRP SIDQUKLAH ARPW HR
OXJDU GH SUHSDUDomR GH WXWHOD SDUD XP INWXHKWR HP

SURJUDPD GD GLVFLSOLQD )XQGDPHQWRY 7HDWURGH\GMR\SR QDY H
KWWS Z7Z7Z XQLULR EU FOD HVFROBGHNVGHPW Q R/ R BISINRIFH DGRV 8'13Q F H
GI$FHVVR HP




GHVFRPSDVVR VHMD D JrQHVH GD VHQVDoWR &XU DQRMIWH
SURFHVWRREFPHH D TXDKBGR SHUJXQWDGD VREUH FRPR HOL

QDTXHOH LQtFLR GH GLULD

1LQJXpP HVWi DOL SURYLVRULDPHQS\H/ VBOBHMD® G R/
GDTXLOR PDWDQGR VHX WHPSRPSRQWH DWW HQJ LRHRG T EH
D VHQVDOomR GH TXH DV SHVVRDW W{HU HPPOR HAAP IS RUHRN
DTXL ( LVVR p EHP GHILQLWLYR S DWHD DRO MPHIQMLUR P XE |
GLVVR EHP GLVVR $FKR TXH HVWIFHP \¥HQBDIOKIOR) GR.
GH XPD VLQFHULGDGH PHVPR XPD RRP RVAMRGHDIG®H FRI)
GHWHUPLQDomR DVVLP GR IDJHRVSRWRPERYD ORI DGV
yEYLR (VWDPRV DTXL IDJHQGR

(P FRQWXGR DLQGD QmR VDEtDRRV XXR SDRDEIDYA
WHDBHWURKXSR DLQGD QmR HQWHQGtDPRYV TXH D ILOLDoml}
FKDPDGD GH FRPSDQKLD p VLQ{QLPR GH XFAIMRW G A EpWPL CLdm
SURGX0omR H GH H[LVWIQFLD SROtWLFD TXH N HMVQGGE L(&J
H DWp XP PHUFDGR SUYySULR SDUDOHOR LtHBRVBHY® a X B 0G
UHVSHLWR DR VXVWHQWR GR JUXSR FRRRTX®VRVISW X I XinRD
FKDPD GH 7THUFWIHURSAHDWDRRUJIJDQL]DomR H QDV SURSRVI

'"HSRLPHQWR SUHVWDGR SDUD R DFHUYRWWHR GUVQRWLWHDO &
KWWSYV 777Z \RXWXEH FRP ZDWFK"Y U( WL¥ NWIODDEB FFBWYR O "HHIR QL

&RPR QRV DSRQWD .LO $EUHX DR GHSHE@RGKO MR OBIRIDA GR XMW DGR
VRFLDOPHQWH PDV TXH QmR VREU$W¥WE(8H QDVSPDOKDWDBQRGRHBRPR Rl
D /HL GR )RPHQWR GR PXQLFtSLR GH WHMR/ BOWQR R2XWUDYHWN IDOFH R ¥ \D
QD SXEGBUAR)bMR DWR WHBWRRRGXORUX®M~ &XOWXUDO

%DUED FXQKD HVWH WHUPR SDUDH@RFHDK &R DH BLW/iW LE BL IV DXWRD 8 Uk
VHIXQGR HOH QmR SHUWHQFH D®RH PHIR FIXGIR HG H DWWHU D Q V KEWDH U HDODR GG
YDQJXDUGD # *H[SHULPHQWDO G HVVOLY HW WD WiRn B D MJ B X W IRo¢ H.F RIQIR FEC
RULJLQDOLGDGH GHIHQGLGR HP QRNPWDG Do@HRF HDEHGW R HD G\HX 8 R ST
HQWUH DUWHV H VRFLHGDGH  %$5®BWUR EQ8SWLWXFLREDSMH®RSVURWHJ
SRU FRQWD GRY YDORUHV FXORDJIWEPLV LYXOHGID X P FAR Q/IWR@WPR. V¥ UL D W |
FXOWXUD GR SDVVDGR H GR SUHVHQMWWMHQRRHHEBMRIR DY NXDMRSQAEYH
SR 7HUFHLUR 7HDWUR YLYH jV RDDJRXQ Q) DYRSHPWDLO A HQBWH GRAWF HQW UR YV
e XP WHDWUR IHLWR GH SHV VIRDAWRUHV HR % KIR P H® VD 8/HR WHMD VGUR P H V|
SHODV WUDGLFLRQDLV HVFRODQD®H DIRUWIROQG IO RHM SHODWW D O G HF TR
UHFRQKHFLGRY FRPR SURILVVLRQDWVYR ¥ HWDONHJWD P HQRHL BROXH D U
HQ[HUJDU + DOpP [CHRVRRAND RRMPHRVTXH FRQVWLWXL D WRWRURDFDILFR (
TXH WUD] SDUD HOH QRYDV HQHURIRP VI ¥HTXH PDRHWWHDQRK G HY WXFG RP IQR)
,GHPS $ UHIOH[MR GH %DUED p FRQ@VWIIXEXVGDQSERD OPHI WIS HUX U®
SDUHFH WUDGX]LU R PRGR FRPR R WHP WITRXG )R WKSRVVE FRDV W HWOX-
H[HPSOR QR GHSRLPHQWR GH OHUUDWDW L2AONRDS X PD WIUH.Y H& R Xoh W@ RT & |
%DQGR DFDEDU QmR WHU P D MW HD@VRDH [$ W QW HO B X VDV HQQWDHS\RU T X H D
GH SRWrQFLD IHUUDPHQWD GH UHFRMHOHALRRUWRYV 6 B PRVQ WHIF R @ RH[F
ILQDQFHLUDPHQWH SRUTXH D JHQWBIQSRGH WLIDON VIV D UJ M Q WHHQ W R Y\HV &
LQIHOL]JPHQWH QmR SRGH SRUTXH D JH@DVM XWMR O XHD W R U%ORDG RL'G DL S
KWWSV \RXWX EH 7$IP%XD9*. "VBHAHYWVRQ BPS=\D1TI $R TXH VH VF




TXH QDV SDODYUDV GR FUtWLFR H SHVTDPLED GRWD PG B EHL
GR HQFHQDGRU  $%5(8 S TXH OLGD FRP R HV:
VLIJQLILFDQWH GHVHQYROYLGR H[FOXVLY DRIQWMW I RHY HXI
HYRFD XPD WHDWUDOLGDGH * QDV SDODYUDV BR SHVT)
RSHUDoOmMR TXH SRQKD HP PRYLPHQWR H HGRIAURQOR/ LQVE
TXDO UHVXOWDULD XPD FHUWD FRQVWUXommRY &/R RW KIDYH L
« (VVD WHDWUDOLGDGH FRQILIJXUD XP PRPHIDWURRGR TAKHHC
VHMD IRUPD ~ $=(9('2 S 2 SHVTXLVDGRU GHV]
FRQVLGHUDQGR TXH 3R FDPSR WHDWUDO p W BRBHUH T0PH FID
IRUPDOL]DOmMR QR WHDWUR p VHPSUH R PRWH GWR YHF yTUXLH
SHUPLWLQGR ROKDU SDUD R SURFHVVR H &M OH HFLXRVX PIE
QRYDV PD,ELGMP SHQVDPHQWR GH $]HYHGR YDL DR HQFR
YLVOXPEUDYD FRPR XP FDPLQKR SRVVtYHRUD DSHR VWQWIRA
XP SURFHVVR GDQGR D YHU DWUDY pVK®N XXM WHF HR S/ XA
iV GLVSXWDV H FRPSURYDQGR D YDOLGDG s B Rl IS B R FRIFVMY
TXH HP GHWULPHQWR GDV FRQGLO}HV HRJ TOR HAHS H WDROX.Q

$LQGD VHIXQGR $]HYHGR

FRP HIHLWR D TXDOLGDGH HVWDWGLIFD GBI WWPL W UDHE R
FRQIURQWR RX VHMD GR FKRTXH SUHEWGHWDRIR I
SURSRVLomR SURMHWR RX PRPHOQMWARL YCROMW S/DAULCF RV X |
FRQVHFXomR UHVXOWDUiIi QD IDWXBD SBRWUEDP N®@ W/ K
H QHVWD VH YHULILFDUIi R VHQWLGR ,GHPBDOLGDGH GD

2 HVSHWHF®OR R GLDER QDGWMNHUDDGRIGW®R GDU D
FRQILIXUDOomR ILQDO DVSHFWRV GR SBRFH\WHRFIR P& B LOFFDRL
R SURMHWR DUWtVWLFR YDOLGDU WDGDS/URSHS VYR SHR \DL\b }
HQWmMR FRPHoDP D VHU HODERUDGDV DRW WV FRRHV PFRR SR
SRVVtYHO DVVLPLODU GD VHIJXLQWH QRWD FRRGMRB DDQ R
SULPHLUDV SURSRVWDV WREGHLP i VISHHWD FIXHO@RD EHED QD H
PSLFR GH %YUHFKW 8PD FHQD FROHWLYDDQRXGB LR R GG GOV
H TXH VHMDP >LVVR @ DWRUHV HP FHQD F RWH/PDRHIR ULRD

GHSRLPHQWR GH =HEULQKD * FRWHKBRI PR WHGLUWXIRR G HDUHWIVDNVY AR B RS
(VWH JUXSR GHYHULD VHU R HPEDL DGR GONRUCRHPWHADWVR X\U K UDOR GHH
FRQWUD D IDOWD GH HGXFDomR G [ DWMULL [F RIWW H B HXP \PREQWGIL B ¥ FLR/ IV
SURILVVLRQDLYV SDUD LVVR ,VVR PHVRPRWY PRQWIRG HQYG GRM BRQ G & HD ¢
FODVVH TXH RV QRVVRV DWRUHW QMR RMVD FHR/GWLVGIHADD G B B PO W RRM VD
VH WRUQD DOJXPD FRLVD TXH QmR,6ER®KXKLWR LPSRUWDQWH QHVVH SDt



RX DGHUHoRV QD iUHD GH MRJR 6y RV DWRUHV LRPMREMHW
DV FHQDV RX TXH VHUmR XVDGRV HVSRUDGLFDPHMWH S
WUD]J]LGRVY SHORV DWRUHV RX VHUXBDVLPSOHVPHQWH QDU

$ UHODomR GR ILOPH FRP D HVWPWIPFD LpyYSHFRREL P DWY
LQFOXVLYH HP HQWUHYLVWDV FRQFHGELAD W SRHFORGDW R UO2Z
HQYHUHGDYD QD SHVTXLVD GD PHWRGRORJLBRGR BQFH(
&RPSDQKLD 7HDWUR GRV 1RYRV I1XQGDGD SRU HOH H -Rt
VHQGR HOH UHVSRQViIYHO SRU DSUHVHQWDD Y VR/ [3 HUGI\NOIDRoHINE
FHUWD PDQHLUD WUD]LD R ILOPH SDQRWRAQRSAYARFHWXSRUW
XPD HVSpFLH GH DVFHQGrQFLD GDTXLOR TXH FRPSRUtDPR

g :‘QV.\";qut 0 ceWwa \k\m EEEEEEEEE

: "‘\'k )e\‘( ‘“CA, Av Yervo (‘f'\\:) | naqid, aspure e © @
ANRO ) P\ | [Wehe Breckt . Umow cewa Oy L1y ense w.wb?.,.&t ar
D2 Wbl gua] owde % ks eshjonn wau [y et & dinles”
1 -
A TO oo de el e i | e
) ! o' cetve
A&L-“»NS oM teWa contando uwa :(ﬂwjﬂ‘&s SMM v
ecn Vocwd :g.,ggl«’,vik D Cena aleerhou SO 1L -3(‘,( qal\vw cwh 4
Z | [1gual LAWANTO O ageltfes W BEA M RoldRas WO "r"‘"gi'
1 - 0 : oo Ave
el o e 0 g s e B
‘ ::“:?o W er usades parw idewifionr | T D e e
7 - - \S 7 a
v 7 e [loades covas o que seoso woks 0 e oude e’
v g%ﬁ l 0 .«F)\hA\CRW\QV&k e \"""w"'_* |
s = LA - . .8 |
#Tpler (lagirs de ppoet) g" gens euitarmo gm RuA 'M“(’% - wn e peido. 80 ‘
W e 3 Religio sidade | FE . alores ow (OO o 2 £ |
K o ey ot 1 Lo vliqio come Wwen salatépo =P s Codos — NESE (SO |eor £ @ X w\]‘\“@h?
whundawmenre ligpdas g = ws e war o Jorte € sewn W
frelundamew " LYo plec e 0 s de PAu:L\ weligiie Qt\as WeW! e Yt de Jooort L. ¢
I = r s (2 . cewoe o da Mg |
orver Jax ]mk des Khm ALY | P Jdi '.(,q)'*("\-\ J{;ﬁg@‘{(\!\\}c&.
\

de Gidal ﬂ\? .w‘m‘\qs ,‘.(- e ¢ porte " “coc.‘,‘w B v e o T

| - ——— "V onbo de onpinn, yiver eod T BB (wares . Quavd a /y“,\‘,\/

MR 0 Gue & 0 wedo { 7 peguenas e gromdes rewolugozs AR Yot & d emovagem , fewos

b D lersis yerss colpades | bovdides N gale, e el ST Wi, oot W

Oque é o quere € e ) o Clauher ol Y"m o8 pEAETS Poer woh @ Yoo do ouor €

= Ty F A g Wquagenn do guema |odvo « jola € goax b ok i

Yo a5y yewlugods | f 3 e | gems “\‘:0 Jale que @ o 0 toryo do alor o que assis-
¢ i & cow : f

1 -, 1 oniion . W:‘J.\x’ew‘wm\) s

0 que o candase ¥w de ) ¢ afala & awor <

0 4. g ) ot 1

; -1 Ho0 d doi
divive 1 Towos, @410, escrith  &'S

5 > oliakes \ &
—_— . < F “xxw\alos de yaln o &ww—\
W, qe Ja¥® st Jous < [ Gows £1v05, 30100 ue a oG
§ R o a - A L v de 2
b dialko pesso WS = v > 2 a lale ohdiama descviiva
(5525 acontecime wios) Ror Uale & diceter, leecitiva, pdl

JLIXUDS5HSURGXomR GDV GXDV SULPHLUDYV SiJL@DXW GR D RHWQRFE&R
FLWDWR QR WH[WR 'LJLWDOL]DomR $FHUYR GR DXW

31D YHUGDGH HX QmR LD ID]JHUXR ULDCSAH FAXCHD GR 140G H UDIYWRD/LVER D
PH OHPEUR SHOR URDAWHKIEEDRXNHIDH NFHQW® TXH HX IDoR GR &RVULVFR F
/IDPSLMR« $TXQDRKE®BFRRPR HX HVWDYD IDJHQGR XPD W[SR U« r®IFRD E L
*ODXEHU ILFRX IDVFLQDGR SRU HVNDPHRSHMXIGEYDH TXDPRRBR X\ODHU PR ©
ID]JHU HVVH SHUVRQDJHP EUHFKWLDQRR QoPHH®E D @YD G\R UY B WR VO R & \SHD
FRQYHUVDU DV SRVVLELOLGDGHV BKHBREBRQ 0V KRX YIHORHWV Bl PTOGIDR® R
GD HQWUHYLVWD FRQFHGLGD SRU ROKRQJBHONWRY GRVORGHR HZD RW
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y NSNY]$FHWZRDEBFKDQQHO &LQHP




9ROWHPRVY HQWMR j VDOD GH HQVDLR RQGHFRPHoOD"
GH WUDEDOKR TXH QD VXD IDVH LQLFLORQ GHLUG BBPRX RPD %
HRX TXHVWLRQDPHQWRY VXUJLGRV D SDUWLU GR FRQI
SURFHGLPHQWRY GH TXH R JUXSR Mi GLVSXQKD H WURX[H
R PDWHULDO EDVH R WH[WR DPSOLDU DV BH3LEHB}IHAD V|
FRQVLGHUDQGR TXH 3R YHUGDGHLUR GLiORYNRDQRVS RBWQ
HOH p DQWHV GH WXGR XP FDPLQKDU FROB&H,YR HP Gl

D S $VVLP

R GLUHWRU FRORFD TXHVW}HV QmR WIDX@W R/ $ W) D H Y
GH WRGDV DV IRUPDV R DWRU D XRDDBRWF VNV H RIQNWROYI
EXVFD SDUWLFXODUL]D D SHUJXQ@W®WWLGOR TBXHRHWHWWIRIY S
PHVPR WHPSR DILD R RXYLGR VHGRV\HD QBHJIRDF XU DGR
D SHUIJXQWD GR GLUHWRU p IHLWD GW HREFRD WD B SO
UHVSRVWD Mi QmR EXVFD XPD ~9Q WD DRODAULED O IRGWHH
GD UHVSRVWD WUDQV,IRUIFPHDRQGR D HP WHPD

'R SRQWR GH YLVWD SUIWLFR HOHQTXHL WUrvV JuU
UHOLJLRVLGDGH Ip £+ H GHVWLQHL XPDHAHPEDRPRIDGR B UL
GLD GH WUDEDOKR VHJXQGD IHLUD FRP XPD H¢
DFRQWHFHULD QD TXLQWD FDGD XP GRV DWRUHRQGINYB VY
JHVWRV ULWXDLV H RV WH[WRYV R U D &}IH/QWKHo FHR\P SYHPDDDF$
HUDP VLVWHPDWL]DGDV H DODUJDGDV DHP UF BDED VS BRPR
HQFRPHQGD

g Jefferson Almeida it s
Para: Eduardo Bastos; Gugah Almeida; Hector Gomes; henriquerj@hotmail.com; Jodo Novaes; Laura Gubernikoff Ter, 03/05/2011 15:14
Guimardes; Raphael Janeiro; Tamires Nascimento

Cc: Rosyane Trotta

Meninos,
pensando no que eu pedi pra quinta com relagdo 3s oragdes, eu queria muito que vocés pensassem naquela frase classica, de Marx: A religido é o
6pio do povo.

De que forma essa ideia estd presente na sociedade, hoje?
De que forma levar isso em cena?

De que forma "mostrar” isso?

De que forma imprimir pessoalidade a essa leitura?

Qual a relevancia desse assunto?

Lembrando que a religido estd na "fundagdo” do "povo brasileiro". Que a religido era, pros nosso, uma possibilidade de aceitagdo, de inclusdo... Como
pensar fé (e a fé do povo brasileiro parece infinita) quando a religido é dada como unica possibilidade? Que ramificagdes foram abertos por esse
caminho? Em fungdo de qué?

Algumas citagGes:

Bendita seja uma religido, que derrama no amargo cdlice da humanidade sofredora algumas doces e soporiferas gotas de dpio espiritual, algumas gotas
de amor, fé e esperanga. (Heinrich Heine)

A religido pode fazer suportavel (...) a infeliz consciéncia de serviddo... de igual forma o dpio € de boa ajuda em angustiantes doengas. (Moses Hess)

E isso, por enquanto.

Simbora!!!

Bjs,
Jeff

€\ Responder &\ Responder a todos ~> Encaminhar




& Jefferson Almeida & D e

Para: Eduardo Bastos; Gugah Almeida; Hector Gomes; henriquerj@hotmail.com; Jodo Novaes +3 pessoas Ter, 03/05/2011 23:02

Meninos,
que tal mergulharmos ainda mais na questdo religido/fé?

No e-mail anterior pedi que vocés pensassem sobre varios aspectos... Quero continuar: pensando um pouco nas suas personagens e nas oragoes que
receberam, que relagdes se estabelecem, é esse mesmo o santo que melhor fala da sua personagem? Por qué?

Levem, para o ensaio de quinta, toda e qualquer referéncia de fé. Considerem os santos citados no comego do texto, as causas desses santos e orixas
(Eles protegem o qué? De quem? Quais s3o as caracteristicas de cada um deles?), logo, pensem no porque de serem esses escolhidos, em detrimento
de todos o0s outros existentes.

A nossa primeia questdo é: a fé. Irrestrita. Pensar nos santos como consequéncia da fé e ndo como mote, nesse primeiro momento.

Mergulhem!!!
1 Jefferson Almeida &, & D
¥ Para: Eduardo Bastos; Gugah Almeida; Hector Gomes; henriquerj@hotmail.com; Jodo Vitor Monteiro Novaes; Laura Sex, 06/05/2011 16:24

Gubernikoff Guimardes; Raphael Janeiro; Tamires Nascimento
Meninos, oi!!!

S6 pra lembrar, pedi pra Sdbado: experiéncias de arrebatamento.
Considerando, ainda, o que foi pedido pra quinta, que segue abaixo.

Bjs

1HVVHV GLDV RV HQVDLRV FRP SHOR PHIQLEBRWHPV K|
wurvV HWDSDV WUHLQDPHQWR ODERUDWYULR H PD

3! Jefferson Almeida “a « ~
¥ Para: Eduardo Bastos; Gugah Almeida; Hector Gomes; henriquerj@hotmail.com; Jo3o Novaes; Laura Gubernikoff Sex, 13/05/2011 10:23
Guimaraes; Raphael Janeiro; Tamires Nascimento

Gente linda do meu coragdo,
fiz um cronograma prevendo as cenas que serdo marcadas a cada dia, até o final de Maio. Conto com vocés pra que possamos cumprir este cronograma,
e, logo, termos, ainda um més trabalhando cena-a-cena, pra entdo, comegarmos os passaddes, etc.

Vamos com tudo???

05 Quinta-feira 09HO00 as 12H00 - Marca: Oragdes

07 Sabado 18HO0 as 22H00 - Marca: Cena 01, Cena 02, Cena 03, Cena 04
0s Segunda-feira 20H30 as 23H30 - Marca: Cena 05

12 Quinta-feira 09HOO as 12HO0 i

14 Sabado 18HO0 &s 22HO0 Marca: Cena 06, Cena 07, Cena 08, Cena 09, Cena 10, Cena 11
16 Segunda-feira 20H30 as 23H30 Marca: Cena 12, Cena 13

19 Quinta-feira 09HOO as 12HO0 s

21 Sabado 18HO0 as 22H00 Marca: Cena 14, Cena 15, Cena 16, Cena 17
23 Segunda-feira 20H30 as 23H30 Marca: Cena 18

26 Quinta-feira 09HOO as 12HO0 Marca: Cena 19

28 Sabado 18HO0 as 22H00 Marca: Cena 20, Cena 21, Cena 22

30 Segunda-feira 20H30 as 23H30 Marca: Cena 23

02 Quinta-feira 09HO0 as 12H00 Passaddo

04 Sébado 18HO0 as 22H00 Passaddo com musica

ATENGAO: Os dias que tém **=* nio significam que nio terd ensaio. Significa que ndo serd marcada nenhuma cena nova, e, com isso, que
trabalharemos as cenas ja marcadas. Ok?

Bem, por enquanto, € isso. Se organizem ai e vamos pros ensaios prontos pra T-U-D-O. (Eita! hahahahahahahahaha)
Beijos estalados em suas testa.

Jeff

JLIXUDS5HSURGXomR GR H PDLO FRP R FURQRJUDPHDUGR BRUFODWRLY



1D SULPHLUD HWDSD WUHLQDPHQWR UHWRRFBPRY RV
&DOD¥RPDQGR D HOHV H[HUFtFLRV YROWD GIRDY /[DXRUDFHXSH
QRYDPHQWH FXLGDYD GD QRVVD SUHSDUDAGWRIWRBODO V$H
VXEGLYLGLD HP GRLY PRPHQWRYV R SULPHLBRFRDRHWXDMD
DFHUFD GRV WHPDV SHVTXLVDGRV SDUD D WR®RYV HIVAR C
FRPSDUWLOKIYDPRY HP URGD RV FDPLQKRV SBHWFRUUL
FDVHLUDV H FRPR HOD WLQKD VH WIUDGG K] -®RV QD LIPWDR ¥
PDUFDo}HV HUD GHVWLQDGD j] FRORFDOMRS QRYHVBDB QR H
FRPELQDGR )LJXUD

(P MXQWR FRP XPD FDUDYDQD GD 8DBLRQBOWEN F
7HDWUR 8QLYHUVLWIiULR GH 3DWRV GH OR @GDR UOH RIQQIE D
VHYHULGDYDGD SHOR *UXSR *DOHULD IRUPDGR SRU DOX
(VWDGXDO GH &DPSLQDV FRPPFGKBHODNQRWGIH WO IGHH REUD V
TXH SURGX]LD H DEULJDYD R IHVWLYDOO® H@EPQDRGMBHIR
JUDQGH DFRQWHFLPHQWR GHVVD HGLomRVERDI G\DWI.LYDPL O
HFRDVVH XP FRUR TXH UBBURGQCD D GREWRMDIGDGRIDH
HQFHQDOmMR QRV GHVORFDPHQWRY GR FRUGRD W XDQGIR RV
OHOKRU JUXSR H XP SUrPLR QD FDWHJRULD RQ/SHFIDR T
VRQRUD 1DVFLD GD FHQD XPD HVSpFLUD GH YDW IYRH HVX |
WUDQVERUGDYDP GR DFRQWHFLPHQWR FrQLARRH¥BDPHRVAR
QHOH VH HPEUHQKDYDP FRPR TXH VH SHUXHRE HO/W PP Q X
DQFHVWUDO (OHV FRUULDP YHUWLXURRQRFHKQLEK FB\MD]D @
SUHFLVMR FRPR DTXHOH FRUR VH PRYLPHQW. YO D &R PFRQC

B3RHPD GH -RmR &DEUDO GH OHORHIL BDWRY DEHVLPBXEGIPFDomR 5REHL
GLUHWRU GR 78&% 7HDWUR GD 8QL¥ H3IRQWDGHLRDIWYIHDVLGD GBI8 && ©
3DXOR VROLFLWRX D &KLFR % XDQFXH) DXHRR $W W LKW M H DS DRIWDP B XR F
SRHPD p SRVWR HP FHQD p D PXVLFDGD

$OLFH . HUD HQWMR SURIHVVRUD GD 81P&HQPW R GR W.HDX BRHYV{S HB\M i
MRUQDOLVWD /XL] 6XJLPRWR HP PEBQUPFDPE SKED RFI/EWX QR *RHNHDUL G{

GH SR XQLYHUVR GR 1{ p KDELWDBERI SRUUGHKXRNVHHGIHD WOKRODHYV |
YROWDV FRP RV PLVWpULRYV GRPHRIWHWRYLODW.BHYBEBQYRPRIHQOVIMMR H
TXH UHIOHWHP VREUH VHXYV FRQIOLWRYV HP YLGD

KWWSYV 777 XQLFDPS EU XQLFDPSBKRMHOMEKHMNRHREUR M X SDJ




WmR SUHFLVD H SRGHURVD TXDQWR DTXHOD SURWXQIXP
GH WUHLQDPHQWR GLVSRVWRV HP URG DL YRR iG R PRROV/K E
SHULIpULFR XPD YH] TXH R FDPSR GH YLVnQyHW\WVYHPVH
VHP FRPDQGR XP GRV FRPSRQHQWHY GD URGWRBQGDHLD
UHRUJDQL]DYD YROWDQGR D WHU GLVWKQBIOMWD ®GRk PP
FRPSRQHQWH H WmR ORJR R VHIXQGR L®RHRWLIPIHE D RWHH
PRYLD GHYHULD SRU VXD YH] VDLU H RQRGQGWR RPSGLBHbD
RFXSDYD R VHX OXJDU QD URGD D URGDX®RAYWHADUMHHPD
GHVORFDPHQWR (VVH H[HUFtFLR IRL HYROXLQGRUD SRR Q
H[HPSOR R SULPHLUR DWRU VH PRYLD HP GLVHOMRRYBR VH
HP UHVSRVWD HUD TXHP HVWLYHVVH UBHG GRWDHPHIMEGHR
GHSHQGHU GD RULHQWDOMR GDGD QR FRPHOBHXRI WLRDI R H?2
PRYHU HUD DTXHOH SRVLFLRQDGR | GLUHIOKD RBR jDHWR X 5l
TXHP R SULPHLUR DWRU VH GLUHFLRQD Y DQ BGDH/G LRG B1 RTXH |
DFHOHUDQGR DWp TXH SXGHVVH VHU H[HEXWDGR FRPR XP

JLIXUD+HEWRU *RPHV j HVTXHUGD H +HQULTXWHU-X(GDDD IS DjUBILWHG W
PRYLPHQWRY GR PDFXOHOr $XWRU GHVFBKHFLWRR$FHUYR G



2 LPSDFWR GD FRUDOLGRGWIYMH FRQGW DViHYPB B HQW UD Y H
WRGR R SURKNVVN R GHHEKOWRX HP XPD GDV FHQDV GH IR
PRQWDJHP $ VDEHU DSyV D HQWUDGD GH ODQXHO UHED\
&RULVFR LQYDGH XP FDVDPHQWR HVWXSGH RPOQRRYRQHH ®
DOLDGR GR JRYHUQR $ FHQD IRL FRQVWUGtGDXP > GDWhLD
MRJR GR UHF{QFDYR EDLDQR GH PDWULRP IDL¥WQHDV QML JXX

8P GRV GHVHMRYVY HUD GH TXH H\B\DIJ HAR®DF PXK DVE B VXIP

GR FRUR GD PRQWDJHP SDXOLVWD $ LQVSLUDomR HUD Wr

'DJD GD GDJD

ORYLPHQWDOmMR GH OXWD HPEDWH

%DQGR GH &RULVFR FRQWUD FRURQHO H DOLDGRV
(QTXDQWR LVVR 5RVD H 'DGi DOKHRIDWRBR B FRWEHF QF
H 'DGi WLUD VHX OHQoR GH FDQJDFHLUD H FRORFD QR
2V KRPHQV FRQWLQXDP R GXHOR

«
2V FDQJDFHLURYV DSUR[LPDP VH FRP RKRRBR GD FDVD
'DJD GD GDJD + GHVID]JLPHQWR GD FEJB2 '(),1,7,9% &,

2 PRPHQWR GD HODERUDomR GD HVWUXWXUNMDE&DHN S|
HWF UHFHEH DWp KRMH JUDQGH DWHEHOHRFBOD REPQ KDV E!
RUJDQL]DomR GH VLJQRV YLVXDLV H VRQRURLD X @D F
DWPRVIHUD FRUUHWD SDUD D FHQD $ HWR®H GRE LOERRU
FRQVWLWXLX HQWMR XP PRPHQWR GH WUDQWRWIPDD MR
HVVH PRPHQWR GR SURFHVVR OHVPR TXHLDRQBYDPH QME
GHVHQKDGRYV DQWHV GRV HQVDLRV RV ODERWHWANNWR RO/R H
GHSRLPHQWR GRV DWRUHV QD FRQVWUXom®HGLDQ MOHIRWM L
DERUGDGD DQWHULRUPHQWH GH -RVp )HUQDQGR $]JHYHGEF

'DV LPSURYLVDo}HV UHDOL]DGDV QHVWPDHWOQEDH DXW
VRQRULGDGHYVY TXH LQFRUSRUDGDV DR HVSHWIBPX@R GD
HPSUHHQGL&DOBRVWHPWRUHY SUHFLVDYDP YHQFHU XPD IR
GHSRLPHQWR DRV LQHVFDSiIYHLY WUDORW RXVWRE LGRLIDJE R«
RV DWRUHV IRVVHP SURSRQHQWHY DWLYRNVGMH X8 DDF DWW
HVSHWIFXOR H D WHDWUDOLGDGH TXH HOH HYRFD V{(@RUREKW

S5HIHUrQFLD GLUHWD DR FRURHYWRDSRGOPDVRARQAWIDIEP GH



GH PDUFDV H JHVWRV SURSRVWRV SRU PLP DIPHORVHKGH V
FRPSDWtYHLY FRP VHXV FRUGGYBREMNMDVHEHDIDMHD HBEURSRYV
PDUFDV H JHVWRV IRVVH RULXQGD GHWBoRHYURHBIU VD GiD\
DV LPSURYLVDo}HV TXH VH GDYDP QHVVED OIKMH VHPERRD |
WH[WR OQmR WLQKDP FRPR REMHWLYR D HMWYRWPRIIDRD mRKRP
MRJR SDUD R HQWHQGLPHQWR GH UHODo}HV DSQ RI|HVPDLOIDR
GD FRUSRUHLGDGH GRVY SHUVRQDJHQV $LQGDL@GMRDD]LD
SURSRU TXH VH MRJDVVH D FHQD FRP DPIDQPDV GQOEBMHMERH

EXVFDYD QRV ODERUDWYULRYV SHUFHEHUGLWYW KQFIDDJV XHPW
TXH IRVVH [ UXWR GD LQYHVWLJDomR WUDEBRQR HFDDDD®IL
OR SDUD D IRUPD TXH HX SURSRULD j FHQDGRRPRUR*XXD VI
HP XPD GDV LPSURYLVDo}HV VREUH UHULQRRVEGY GGR M V
VXSHULRUHVY QXPD UHSHWLomR TXDVH PHFkQDFDH DRXH G
VDJUDGR H DR WmR SXUDPHQWH SROtWLFR HUGIS WHVHR WL
FHQD SURSXV TXH ODQXHO WRPDVVH HRSWSEYWOGB 6 HE DWW
H SRVWHULRUPHQWH DRV SpV GH &RULN¥&D OIS BILNR SER/P X
VpULH GH HQVDLRV LQGLYLGXDLVY RX GH Q~-FORHEBWD SDUL
LPSURYLVDomR JXLDGD WUDEDOKDU UHODWFHV+ H@QHWWYHH

PRPHQWR Mi PDLV FRPR XP DSURIXQGDPHQWR GR TXH FR
JHUDU D FHQD FRPR QRV ODERUDWYULRW YD DIM P BXBERW R
H GH SRVVH GR TXH D H[SHULPHQWDomRHQBM XRE BIVUWHFR DI
FRPSRU R VHQWLGR TXH TXHUtDPRYVY GDU DS©6BG MIiFHRM RYI
WH[WRV PLQLPDPHQWH GHFRUDGRV EXVFDY DG DQGWHNVAWL J
XQH ODQXHO H 5RVD )LJXUD




)LIXUD *X3D $OPHLGD ODQXHO H 7DPLUHV 1DS/AFR P HWQMNR RS RRIVRHB H
-HITHUVRQ $OPHLGD $FHUYR GD 'HILQLWLYD &LD GH 7|

$ IRUPD FRPR Mi GLWR VHULD LQVSLUD G Bl @QHF GRM D
SRU %HUWROW %UHFKW QD SULPHLUD P HMIXPHHHGRXWPE M DI
VHIXLU GH PDQHLUD SRXFR UHVSRQVIYHO IXQRS BRR@WR\D
DSRVWHL HP XPD LQYHVWLJDomR SUIWLEDIQYR TX® G IRVEX
HQJHQGUDGR SHOR DWRU RX SHOR FROHWR ¥® [GUKHRD W RUHX/
VH SRGH H[WUDLU GD:BPD PHWLFROMHANLYDDVYHEXDO RQGH
QXP SODQR GH LIJXDOGDGH H TXH VHMDP >LVVR @DDWRUF
PHVPD SiJLQD GR FDGHU QR IGHWIHURFR XPRF DUBSRWFHRLUW L GR
R FRUSR GR DWRU SUHVHQWH SXOVDQWH RRPRUISRPRRIR
SHUVRQDJHP XPD FRQVWUXomR WLSLILFOD&DD &RV SKXID QL(
D IDOD IRU GR SHUVRQDJHP WHPRV R FRUSBPXWBUILF RGF
FRUSR GR DWRU D TXH DVVLVWLPRYV ~

'DGD D VXVSHLWD LPSRUWKQFLD TXH R GRPtQLR GR
SDUD FRQVWUXomR GD RSHUDomR GR HVSHWHEXFORD®BVYH



TXH Mi VDELDP VHXV SDSpLV GHVGH NOWHHW RBD BLQER L&D
FRQVWUXomR [tVLFD GRV PHVPRV SHGIXP®RIDDPBHDALD DAY
H TXH D XP GHWHUPLQDGR VLQDO DFLRQDVVHP DWR FRC
SDUD HQWHQGHU RV FDPLQKRV YRFDLV GHWWDL DQR WP SR
DWHQWD Mi TXH EXVFDYD TXH DV YR]HV JRYSRPFEFADRGW I
R FRUSR H D YR] HUDP LPHGLDWDPHQW H UL BIIMWDR@PGRIVU
HODERUDomR GR SHUVRQDJHP FRPR XPD JUDYXUD ILJXU
FRUSR j YRFDOL]DomR * FRPR DOJR TXH VHGHVGHWUVHPPR!
DOJXQV FDVRV HUD HVVD LQFOXVLYH D CRRS\HUYD YR LS DR
GHVSLU PHFDQLVPR TXH OHYRX XPD GH QRNVRPN IQDXYQWL
FHQD RV DWRUHV IRVVHP WLUDQGR GH VISBHDVVRQ®IARNY!
GHL[DQGR DV MRJDGDV QR FKmR GD FHQD RSHUDomR T
VXSRUWHV GRV SHUVRQDJHQV 3B URQJR BIHWR\QD JMRNH W
VLPEROL]DGR QDTXLOR TXH VH YHVWH GHWSBD @K H Ay WH[C
SHOR DWRU

$LQGD QD EXVFD SHOD UiSLGD H HILFLHQRGDPRQWDJ}
SURSXV D DGDSWDomR GH XP GRV *H[HUFtFLRVYFHD® ~-GRC
&DODBEDSDUHGH[HUFtFLR MRJR FRPHoDYD LJXDO * GLVSR\
RXWUR D PXGDQoD YLQKD TXDQGR R SULPHRUR \HPtDY IS]D U
GH GHWHUPLQDU DSHQDV R ULWPR GD FDPLQKDGHRFR DWR
R FRUSR GR DWRU RX FRP R FRUSR FRQVWUXtGR GR SHUV
$ ILODXH SXQKD RV DWRUHV HP HVWDGR GH DDWRHIR &SR G DV
PRQWDJHP H GHVPRQWDJHP GR FRUSR FRQVWUXtGR 2 MR
HP ILOD FRPR QR H[HUFtFLR MRJR GD SD UH.®HR PXS/D W R/ R
D HIWHQVmMR GD VDOD $ SDUWLU GDt R NRUR HOMSR WW.I
FRQVHFXWLYDV D ILOD HUD R SRQWR QHXWSDRJB R MBHR WA
RX SDUD WUiV XP SDVVR 6H R SDVVR |RY\GH SDUD RD SIDWV
GHYHULD HVWDU FRPSOHWDPHQWH WUDQ/IRUPDSGRP PO EWR
GD ILOD SRGHULD VH PH[HU DWp TXH R MRID\GRUIRR UMW 5D\

2EUDV UHODFLRQDLY GHVHQYRDOMLIGD\G B RMH I HYQGR PIHWIIFERADGD &pF
SDUDQMNORVWDSDV IDL[DV H EDQGHULDVWIRKRY WV XtB]BIW FRP \MHF\LIG\R \F
SRpWLFDV $R YHVWLU FRDUBQIRGEHUQRD UGHARPDX®H VHU XP HVSHFWI
SDUWH GD REURWWWSNUWHP (PLR REUDYV GH DWWHVYRUBR IROHYV

q




WUiV HOH GHYHULD VHU IHLWR SHOR DWWH WHIRI RLERVSF
SDVVR WRGD D ILOD HP XQtVVRQR GHYHVWRDDGRU XP 3P
VHIJXLGD XP SDVVR j IUHQWH WRGRV MXQWRV SDUD YRO

'HVFREUL D SDUWLU GHVVH MRJR XP GRV #HOH®PBQWR
SDVVRX D GHVHPSHQKDU XPD IXQomR SHGDMHJIDEBROD SF
FRQVWUXLU $ ILOD FRPR VtPEROR GD LQVWkGBLDFR XPD
ILOD GDTXHODV HP TXH RV VXMHLWRYV VH &R FRRM/H P HROX WA
VRPHQWH TXH VH HQ[HUJXH XP GH FDGD YH] X®DQGR |
XQLILFDomR $R FRQWUIULR GLVVR D QRVRBQWDWSEFDDG
FRQFUHWL]DU R SDUDGR[R GD FRUDOLGDGH * IGOWGHKBFLD
D PXOWLSOLFLGDGH & D ERXUVIFOLY®D BAXGIPU WmR VRPH
PRUDGRUHV GR 5HFLIH H RX XP FRUR GH YR]BPRN\WXIB HQW
SHUFHEHU DWUDYpV GD ILOD D SRVVLHQFREDIRHE GHH P
UHYHODQGR DV LQGLYLGXDOLGDGHV TXH D FRPSXQKDP

$ ILOD IRL SDUD D FHQD HP GLYHUVRV XVRN QRVY®R
GHVFREHUWD $ FHQD GD QRVVD DGDSMWRIWP BWHD' KPVH

&RULVFR RULJLQDO Or VH

ILOD GH FDYDORYVY GD YRODQWH GHVIDEBEBDFDGD VRO
GH FDQJDFHLUR P~VLFD GH UHWUHWD

R SRYR ROKD WYV NXWBDOBRILXEG R

RV VROGDGRY SDUDP QD HVFDGDURMDEG EDW Q R B HILUND

7(1(17(
7Dt DFDERX /DPSLmMR

FRUWH

HP RXWUD FLGDGH XP EDQGR GH FD3D@®GER IWWIRYWRIVQ RD&H
FRUUH

XP FDYDOR HVWDFD &RULVFR IXULRVR JLUD XP VDFR

R VDFR FDL QD SRUWD GD GHOHJDFLD

RV FDQJDFHLURY VDHP YLROHQWDPHQWH GD FLGDGH

SHVVRDV FRUUHP SDUD MXQWR GR VDFR

DEUHP R VDFR H UHFXDP DSDYRUDGDV TXDWUR FDEH¢
R GHOHJDGR DSDQKD XP ELOKHWH HVFULWR FRP VDQJ

S6H R QHJYyFLR p GH FDEHoDV DTXL HVWi R
WURFR &RULVFR =~ 52&+$ S

3DUD R HVSHWIFXOR D FHQD IRL FRQVWUXPGIRDGIXPD I}
ODGR D ODGR RV DWRUHV REFEXSDP WRGD D ODUJXUD GD V

SULPHLUR WUBDXWOHRHQW®WIRDGER QD WHUUD GR VRO



$725 *8*$
ILOD GH FDYDORYV GD YRODQWH GHVILODP

$725 53%E
FDGD VROGDGR WUD] QD PmR XPD FDEHoD GH FDQJDFt

$725 /$85%
R SRYR ROKD DVVXVWDGR

$725 +(15,48¢(
RV VROGDGRY SDUDP QD HVFDG D URDEG HDX{P Q RSW B HHILLD

7(1(17( -2-2 TXH VH GHVORFD GDQGR XP SDVVR j IUH
7Dt DFDERX /DPSLmR ( UHFXD YROWDQGR DR FDPSR

$725 7%$0,5(6
HP RXWUD FLGDGH XP EDQGR GH FDQJDIFHRWRYV LQYDG

$725 % (7+2
&RULVFR IXULRVR JLUD XP VDFR QD PmR H DWLUD

$725 +(15,48(
SHVVRDV FRUUHP SDUD MXQWR GR VDFR

$725 /$85%
DEUHP R VDFR H UHFXDP DSDYRUDGDV TXDWUR FDEH:«

$725 *8*$
R GHOHJDGR DSDQKD XP ELOKHWH HVFULWR FRP VDQJ

&25,6&2 -())(5621 TXH VH GHVORFD GDQGR XP SDVVR
36H R QHJYFLR p GH FDEHODV D TRG.DHI WL GRD WEU R(FPR S B R
i IUHQWH H HP XQtVVRQR YROWD DR SRQWR QHXWUR

$QFRUDGD QD IRUPDOLGDGH H QR XVR QmR BUDPIWL
PHFDQLVPR WHDWUDO HP DomR DSUR[LPD@QWRVDGRSWH D d\
pSLFR $VVLP R TXH VH DVVLVWLD D ULJRWMHRUDXR JHRSF
YH] GH FRQGX]LU R HVSHFWDGRU D XP e RSHPO@RFIUMHDM R (G B LS
HR SUHVHQWH GD UHDOL]DomR WHDWDDMHOD GHRPEQ®R D Lk
FRPR RV HVSDoRVY RQGH HOD VH GHVHQY R GYRHWU LPO piP FKDHJ J
FULDU XPD ODFXQD D VHU SUHHQFKLSBUPHOWR. IHVXHFWD @ |
UHFXUVR GH PRQWDJHP H GHVPRQWDJHP GRFSHUK RIRIRH P
GD ILOD GHOD VDOWDYDP SHUVRQDM BNVEROPDR/ R RM @EGHIW
LIUHMDDGLPFDERX /BIPBLSWR'SULR &RULVFR TXH HP UHVSHF
EDQGR GH FDQJDFHLURV PDQGD XP VDFR FRP TXDWUR FD
O¥6H R QHJYyFLR p GH FDEHoDV D TOOOMAMDYIDR WDRBRPROKRR LH



GHVDSDUHFHUHP TXDQGR R DWRU HP XP SDWRVEBRUHWR
SHUVRQDJHP FRPR IHUUDPHQWD GR DWRU SRVWD HP DomfF

(VWD DERUGDJHP DEHUWDPHQWH pSAEDIWR GY\PHQGL
FRQWUD R VDQWRHIWIBPEHRUFRPSXQKD HVVD FHQD XPD OR
GDV ORUWHV * RULJLQDOPHQWH QR LQWHULRU BHQODP ERV
tQWLPD H FRP XP LQWHUORFXWRU FODUR DBSWRW *1RRQ
HVSHWiIFXOR (GXDUGR %DVWRYV TXH LQWR IBROHWRD F B /L
GD ILOD $VVLP TXDQGR HOH FRPHODYDRQRDUDDIHRXBDQE
(GXDUGR QmR VH LQYHVWLD GR FRUSR FRQVWUXVER SDUD
IDOD GR SRQWR QHXWUR PDV D VX¥L®6DVNih R HPESRLPRIR
IRVVH KRMH (X LD SRU XP FDPLQKR Y R E BI\QIF ARRQSHIHR (DIPIH
VHIXLD UHFXDQGR DWp LVRODU R DWRU SHUVR@DGHP 7H!I
RULJHP R PHLR GR HVSDOR FDQM\DQ®R RX K5 DMU BEFOK RLIGD P
PDLV XPD YH] VH GHVWDFD XP DWRU -RMRRRSBIOD WRMW
VHIXLGD p D YH] GH +HQULTXH PRVWUDU R 3RGWWHLR GHR U
SHUVRQDJHQV DQWHFLSD IDODV GD FHQQDI XH TWHQFDB U )
DSUR[LPDomR GR UHFXUVR GD PRQWDJHR XS RUWDBIW RJBLIQF
H WHDWUR * VHUi PHOKRU DERUGDGD PDIWSLADPO@WH HF
VHQWLGR GH QmR HVWDEHOHFHU XPD $iRR JU H\OOn R LOQYDIQ P |
VH GHVID] SDUD GDU OXJDU j 3BO G-V B [DV DDRWRV B @ VEH X |
DQGD HP GLUHomR D LIJUHMIR @XIPYRRRGRE BOCB/WHD GSiD: LJU
+ VMR DSUHVHQWDGRY FRPR QDUUDomR QDV YR]JHV UHVS

3RGHPRVY GHSUHHQGHU HQWMR TXH R DWRU QHVWD
SHUVRQDJHQV PDV GH WRGD D WHDW UDQ®DE HR M YARRADSR
HVSDoR H SHORV HVSDoORV GH DomR FOLGDBEM S H OWH HRQUXOE
DVSHFWR SURSXV X DWVUBIYpR BDSDHBGWLIQLILFDomR FRQ\
QHFHVViIULRY SDUD D UHHILGROTK®\BBRYMEID HVSDoR YD]L
DOJXPDV SRVVLELOLGRBHYRWHVKQWUHD GRIGR GWM YIH B DB V H
FR[LDLIJXUD (VWD ~OWLPD FRORFDOmMR @FHDWXEQWSD!
TXH HX QmR PH GHL[DVVH VHGX]LU GHPDLV SHOR WVSDoR

JLOPH GH SURGX]LGR HP SDUYIFHGUHD-5QEDURD SHD § DOXIBWH $QWRLQ
JLOPDGR QR VHUWMR GD %DKLD mRIDKRWRD HRPWHRLW R/ HPFE QURE & RL CD D ¥ X
SRFKD



GHYHULDP VHU H[HEXWDGDV GLDQWH GRG B WYL ® RGHH \
H R GLRPRRUHQD GR (VSDOR 6HVF &RSDFDEDQMDPHHQW DV
DEROLGDV WUD]JHQGR SDUD R HVSDOR [B5H RUHWHQEDD IGB
PHOKRU GHVVD TXHVWmMR PDLV DGLDQWH QD SiJLQD

)LIXUEE $QRWDomR H UDVFXQKR IHLWRYV SRUHWSIHRADROQ. [99@HRL G DV A
GHVHQYROYLGD SHORV FHQYJUDIRV /LD )D WD K RIQ5/AGWIWIMIR O RIHIMHOL 1P &
*ODXFH 5RFKD 'LJLWDOL]DomR GR FDGHUQR GH SURFHVVR

3DUD D HVWUHLD QD 81,5,2 /LD )DUDKHN SRELUWDLAR] O &
XPD OHLWXUD JUIiILFD GH VHUWMR 3DLQAMW GH HDVONRIGUT
FULDYDP QR IXQGR GD FHQD D LPDJHP GHPRPOPFGRPBREBUHH W |
DOJRGMR )LIXUDV H (VVD HVWUXWX DDSDX I fLQWGIR)
HVWHLUD VH HVWHQGLD SRU WRGR R&PROOWERU QR EGRB QMWD
LPHUVLYR $V WRQDOLGDGHV =+ R FUX GR DOJRGNGRDVT XH W
HVWHLUDV VRPDGRV DR DPDUHOR H ODQUDQMDGGER WHRWWD
UHIRUODQGR D FUXH]D TXH SUHWHQGtDP R V[ LHOYRRIFUDY X UDW
FRPSOHWDYDP D FRPSRVLomR



DEUS E O DIABO NA TERRA DO SOL
PR 02 - VISTAS 01, 02, 03 & 04

AL/

VISTA 01
1/50

JLIXUD 5SHSURGXomR GH SDUWH GR SURMHWR GRHSOIDQHXUJBK HXQGR
5RGULJR 1RU}HV &DSWXUD GH WHOD R$FHUYR GD 'HILQLWL

J)LIXUD )RWRJUDILD QD TXDO p SRVVtYHO YHARSDBUWRMHGMRR S®H @ HD )B/

5RGULJR 1RU}HV (P FHQD j HVTXHUGD 5DSKRODOBHEQY\RU(GRPHG RI

FHQWUR *XJD $OPHLGD HP GHVORFDPHBIQWRD H RTOR IGUHH N XMDR/ B LGPHHQF
$FHUYR GD 'HILQLWLYD &LD GH 7HDWUR



0DV KBPODEDWVSDFLDOL]DomR WLQKD XP FDUIWHU D
HVWDEHOHFHVVH XPD UHODomR PHVDIWXIMIDGD®H DM pPD G
SHOD FRQVRQKQFLD TXH HVWDEHOHFLD DFFROPP RD IR ¥ §DWRV G4
JXHUULOKD DV UXDV VHP SDYLPHQWR GR SBIFLDH LD &XRFI
PDLV GHVYHQGDVVH R SURFHGLPHQWR WHOMWMRU G O DRWILFED
LOXPLQDOomR GHYHULD FRODERUDU FRP HVVDLDOMWIHP + |
DWPRVIHUD - LOXPLQDomR HVWDYD BDG®RDV H HWS PERDMED
FLQHPDWRJUIILFD HVWDEHOHFHU GLQKPLF@YL G FRDG G E
HVSDoRV 1HVVH VHQWLGR R HVSHFWDGR UVH FHR@YRFLDG R
GR TXH RV FRUSRV VmR FDSD]HV G H RFRQMHM 8 HWD R GIW WH [\
QHFHVVIiULR (P XP SULPHLUR PRPHQWR D PG D & DHPVDAL
DEVROXWD RX VHMD TXH HVVD HVSWHBLAE ©SH DRAVX WDDOR\E
LQGXPHQWIiULD GR YLVDJLVPR 1HVVHVXGERRL VD+QW DPW VYWH
SURSRVLO}HV PDLV OLJDGDV DR GUDPiWLFR

$ LQGXPHQWI{ULD + IRUPDO}HV HP FDPDGDWRRXH VDtDF
QHFHVVLGDGH GD FHQD * GHILQLD FRPSAODR AT PY L POR®!
R QHXWUR SHUVHJXLGR QDV RXWUDV SDVWDHWQWDIXD HUD
HQWDQWR XPD QHXWUDOLGDGH 6HP DV SNoDRAV TIXW RUWHHS
FRPSXQKDP VLOKXHWDV PDVFXOLQDV H RX IHBUGDYDV H
XPD SDOKHWD GH FRUHV H GH PDAVRIPSRIVIL mRX HXMi Y ObilUV
XP HVWUDQKDPHQWR LQWHUHVVDQWH IRV VIHDLRAD XY’ R
FRQYHQFLRQDLY QD FRQIHFomR GDV FDPD®IWR BHHE[BI\P\S DR
TXH IRL FRQVWUXtGR FRP VREUDV GH WHFLG®VHQIMHNWD O |
UHOLJLRVRV GH YDULDGDV IpV H D LQGXPRRWiLLUXU®DR
FRPSRVWD SHOD MXQomR GH GLYHUVRV BHERVVGHVIRX M D/d
$ PLQKD VHQVDOmMR j pSRFD HUD TXHRADWDW FRES A K DY)
H D WHDWUDOLGDGH TXH JRVWDULD GHUSMD HP IDWRBR H
SHUVRQDJHP - pSRFD QHP HX QHP DV ILJXULQLWRWDV $U
D FODUH]D GR TXH FRPHOoiIYDPRV D GHIVR LXP BRPIF DE B XGHSF
HP 5XD DLQGD YDL FRQVLGHUDU TXH D 'HILQWPDLYD 3p



OLQJXDJHP GDV PDLV FRUDWMRVDODXDH GDLXLGHItFHOXYLGH] H

ILIXUD GR SHUWRQPRHHPRPSOHPHQWD VXD SDUFHLUD GH S

&DGD YH] PHQRV HVWUXWXUD GHQWURPGMPOP SHUF:
FRQGLomR GH FRQMXQWR H XPD FRQGWKBRMRRQHWI) @DY
FRPSDQKLD ,VVR p WmR WUD QVSDW\DQNHR WX RDEKR VI
LVVR SDVVD XP SRXFR SUR ILJXULQR B8®DRQREMR G|
LQGLYtGXR PXLWR IRUWH H DR PHVPR WHPSR

$Wp DTXL WRFDPRV HP SHOR PHQRV GRLVQ:RDMWRYV
QD SRpWLFD GD 'HILQLWLYD T X H& PROMHETBUXU B OVDHoun R QFYRHF
HVSDoR R FDPSR HVSDFLDO DTXL HQJOREDRNKDOHFERYL
DWRUHV H SHOD FHQRJUDILD H SHOD LOXPXPD o) RIIXHD IIIE
VLQWpPpWLFD H TXH FDGD YH] PDLV p R SUyYySULR WHDWUR
TXH D SD'WWNVUHGR GYBBRR LQYHVWLJDGR LQLQWHUUXSW
SHUVRQDJHP H VXD UHODomR FRP R DWRU TXH JBQKDUi W
H TXH WDPEpP FRQWHPSOD R FDPSR GD LQGXPHQWIiULD

(VWH VHIXQGR DVSHFWR = D LQVWKQFLDLBRRSMDVR/QH
GRV TXH YLHPRVY WUDEDOKDQGR SRVWR TXH WUDXSDUD
PRWUL] GD DomR WHDWUDO FRPR QyV D SUDWRLBOWRRV Y RLD
GHVHPSHQKDU VHX MRJR TXH VH GHVHQYRBVYWR RRIRH@ M
HVWi UHIpP GR TXH VH FKDPD SHUVRQD PH® WD SHUWR R DH
HP PRYLPHQWR XPD WHDWUDOLGDGH RXHQMMBD Rp XKPOFHI]
YHUGDGH VHMD D IHUUDPHQWD PDLV FRPBOWMD T 6 W& URI
GD XWLOL]DomR FRPELQDGD GH RXWUDV |IHUWUDP 8 Q WBLW DD
GH XP WDQWR GH FUHQoD WDQWR GH TXHWWHKWXD XMWULOD PG
SDUD DWLQJLU RV REMHWLYRV GH FRP X\RGD o\riX®D DHULDAWDH
H[SHULrQFLDV TXH QHFHVVLWDP WMmRI[WRFHO WY O D HWXUD
SHUVRQDJHP TXH VHUYH FRP SULPD]LD DRJDBYDWP iG\L R mR
SHUVRQDJHQV 1D 'HILQLWLYD WRGDYLPD RBISHHVERPHQR
RFXSD XPD GLPHQVMR D TXH FKDPDPRV GH LQM@W®FLD -
FDUUHJD DV LGHLDV GH SUHVHQOD SUR[ERLWDBMH H GIW G

'"HSRLPHQWR SUHVWDGR SDUD R DFHMWBRGMMHPHILQLWLYBR&QLDHO
KWWSV \RXWX EH QZUNUS5:9$R"VISBNWRBRHAIIR&BPB:H1

,GHP

,GHP



SHUVRQDJHP p XPD FULDOmMR TXH VH Gi SM®RL VBWMWMDR
PDQLSXODOmMR GH VXD SUHVHQoOD HYRFDQGR RXW DN SN
GD TXDO p SRVVtYHO VXSRU XPD DOWHULGDGH $VVLP R ¢
R DWRU GHYH VH WUDQVILJXPDWY WFPWQDQWR WIHG DG HULVPS
LQVWiYHO + SRVWR TXH VH HODERUD & §3HWIHJGI DV YRV F|
UHEXUVR SDUD S{U HP HYLGrQFLD XP GLVFXUR®RHGBHITXH U
HQWHQGHU R SHUVRQDJHP TXH VH RULJLQDJBRT X\HDWMB
HOLPLQDGD D LOXVmMR"~ 526(1)(/ S DSIQLFQELD D}
SUYySULR WHDWUR TXH WHULD D LQWHQo0GR GH HHWREBWDHU |
QHFHVVLGDGH GH, M\GH@\DI@GRi D SDOFR XP FDUIWHU FLHI
DILUPDomR GH $QDWRO 5RVHQIHOG p SRINWIMB® GHGLXG DG
WLQKD FRPR ILQDOLGDGH D UHIOH[MR H DXtR H/REERUR YR
QRYRV PHFDQLVPRV H RX HPSUHJDYD QRYRV REQWWGERR M
VRELDLY R HQFHQDGRU S{V HP DomR XPD WUDQVIRUPDoOm
FHIJXQGR 5RVHQIHOG IRL QD EXVEFD SRU $P ISHGOMMX VF
WRGDV DV SURSRVLO}HV TXH FRQVW LWXTXB PRRAWUDXQ W IHRDM? |
HP GLDOpWLFR DPEDV DV SURSRVLO}HV VIH GRS SGIWDPEBR
IHLWD TXH REULJDYD XPD DomR GUDPiWISHORFRRWSARDH
*8,16%85* )$5,$ H /,0$ S PDQWHQGR D LOXV
VXVWHQWDULD D YHURVVLPLOKDQoD GD BRGR HD SRWD FRHF
IHLWD D UHSUHVHQWDQWH ,GB PV XS U HISIRXLID G/ VRpA QS AB
TXDOTXHU FRQWULEXLomR SBU®HIB DLUID R LWHOMRI 8 Op S HROM ¢
HQWDQWR 3*HP YH] GH YLYrQFLD H LGHQWRIGPDD mMRRG W KP
R UDFLRFtQLR GH XP S~EOLFR FRORFD &R R FH VDVALHP XoMDESMNY
WRUQDUHP DWRV GH FRQKHFLPHQWR °~ 526(1)RU ODQG&D
PmR GH XPD VpULH GH SURFHGLPHQWRYV TXPRQRXLRDR/HQ
LPSDFWR PiJLFR GR WHDWUR EXUJXrV GHVYNQG D RQMRT R
PDTXLQiULR SURSULDPHQWH GLWR FHQiULBWVD DTKDIJW FS B

S5HIHUrQFLR DRROLYRAL¥XWHRO SUHIIFLR R DWRU <RGWKLWILEGD ¢GR QMMDWY
RULHQWDO HVSHFLILFDPHQWHNCREIAMXXWEGHGED BRIVIWAIHDB BERFPXDWEHR p
WpFQLFD Gi D YHU VHP FRQWXGWRP FKDPRQGCHRWHRQ DWR & FFXM M O X OPGHL G [
VLGR DSUHFLDGD SHOD SODWHLD DRRXAHWYRR GFROV XD RHQW®UX P | HR WHRC
YHUHP D OXD (OH GL] ®*3UHILUWHBNMVHOXIDSR EGMWVRWRDSR]TEH PRWRUQ

S



PDTXLQIULR PHWDIYyULFR DV RSHUDO}HV GH FR@QD/WRJXom

GHVPRQWDQGR D UHGRPD HP WRUQR GR SHUVRQDJHP 1D\

%UHFKW HODERURX XP DUVHQDO RQ H\IWRMNU YUH® \G HF R/
XVR GD LURQLD H GD SDUyGLD WUDBDDRWWYWWRWXIUIB W3
SHoDV H GDV SHUVRQDJHQV UWRFRDYVWD JH\Q HF & URIMHHH{
WH[WRV PHGLDQWH RV TXDLV R SH W IRFF DXWW R B LDR/P
HVERoD GH IRUPD QDUUDWLYD WRSIRQRB HS N H XGLAR J\VF
S~EOLFR DWUDYpV GH FDQWRUWHRY GPBRRIRY¥DHPRPH® WU
SSLVFDWRULDQRY™ FRPR D LQWHIWHD MWW G BImR UL \5 [P
SRU HIHPSOR :*MRUQDOHLURYV  DWSHUR\R U X H UFHDRJ D FWADHDL
R FOLPD VRFLDO UHFXUVRV PXWDPBHIQWHS®DLFW G KY FFRy
,ELGHP

2 TXH WHPRV VMR SURSRVLO}HV QDV TXDLVHDORQNW U
p RDVVXQWR 0DV QmR p PHWDOLQJXGHBNPRRRMD YHP TDHR |
FRPR REMHWLYR IDODU GH WHDWUR 2X PN®RRHUV S RHp G
GHVPRQWDJHP QmR HVFDSD GD LPSRVLOomMR GHVDIOXMU GR
HPSUHJDP D FRQVWUXomR FRPR IRUPD RQYWHR DPoRMRLED FR
1HVVH VHQWLGR QmR Vy R DWRU VH WRUQD YLVtYHO FRF

$VVLP'HX¥V H R GDWVER&}HVY WRUQDGDV IDODV SRU H[H
QR SODQR GD QDUUDWLYD GDV LPDJHQ V OF BRWHXLLCHDDAW R
VHUWMR VHFR 2 JDGR PRUWR °~ GDV Do}HV SWRIXWQLORAH Q"
ODQXHO FKHJD D JDORSH HP VXD FDVD 'PiWRPRB BRMX QPID
FRQVWUXOmMR FXMD UHDOLGDGH Vy H[LWWH BRRD YX\J H\DNDr
HVSHFWDGRU GH LPDJLQDU GH ID]JHUQXDWRHVBERPKBD W HX
XPD FRQGLomR GH LQDFDEDGR SRVWR DGRW WHQR MM SHRU
WUDWDPHQWR WHDWUDO FULDQGR XPD OWBX®D R FIXKGIV \W |
HOH PHVPR SDUWH GD REUD

$EUR SDUrQWHVH

SUHFLVR QHVWH LQVWDQWH LQWHUURPSNHQRNHOK[R
FRQVLGHUDU R VHIXLQWH WHQKR GHVGH TXHXNWQWVBDPR
GLDERMHQWDGR WUD]HU j WRQD R TXH FRQVLGBXWR D L\DH U
GRVY DWRUHV H SDUD WDQWR WHQKR XVDGRRH[BERHW/}H\
SDUIJUDIR DQWHULRU &RQWXGR HVVD QRomR * D GH D
DSDUHFHULD SDUD PLP SRVWHULRUPBHRWHFHERKRXH GRTY
PRPHQWR WDO HVSDoR + R GRV DWRUHV = IRL HPXODGR +



2 bDWRU TXH HQWUDYD HP FHQD GHVSLGR GH SHUVRQDJHP
FRQVWUXomR IDWR TXH WUDQVIRUPDYD D QRbSIRUBGMNICDWF
FRQGLomR GH SHUVRQDJHP 7DOYH] VRPHQWBOQRPHE®RPHQ
SHUJXQWDYV GLUHWDPHQWH DRV HVSHFWDBFRRWYMANI X oKD
DSDUHFHVVHP 7DO OLPLWDomR Vy IRL VWKSHW DFGD RN SDQ®
IRUPDWR GHHDWWHRBRQILIXUDomR RV DWRUHV QnRRDtDP (
FRQWDYD FRP XP FHQIULR TXH TXDVH VH UHGRO]|MDRBDRR WI
FIUFXOR FHQWUDO GR (VSDoR 6HVF XP WHWKRU XOARD H L
[LORJUDYXUD HUD VREUH HVVH UHWkQJXO R/ H XJH WH GIXYOIR
FDFKHS{V VHUYLDP GH UHFHSWIFXOR SDRORRNVNRD/GHUNKUOR ¥
RX PHOKRU DV FDPDGDV UHIHUHQWHYV [jWD®HIWD\RR Q DM G
PDUJHQV PDLRUHYV GR UHWKQJXOR ILFDYDP SRWRLFXRIQDG|
SRGLD VHU OLGD FRPR R EDQFR GH EULQTXHGRRYGRSXOD!
R HVSDoR RV DWRUHV )LJXUD

JLIXUD)RWRJUDILD GR HQVDLR JHUDO DSHWXHD FXDDomBRFNNIBDO) |

5RGULJR 1RU}HV SLQWDGR SRU -RQDWXH¥ T2CHWYGIR B U B REEWHH RWWDH V
$OPHLGD IXQGR *XJD $OPHLGD 5DSKRH@GGRDUGRVY% DN WRM \-R DR FLt
3DXOD 6KROO %HWKR *XHGHV IXQGR H +HBWRUWRPHYP &P IKQTHH UH3

2 UHJLVWUR GD SHoD QHVWH IRUPDWR HVWi
KWWSV \RXWX EH I\HZGE3TR, "VL Z '& ]R8[ST+ O..




GLUHLWD ODUFHOR GH 3DXOD YLROMR R $FHYUHFQFUWRR)UDI]RRR WLLROOQCR
/IXDQ 'XOWUD $FHUYR GD 'HILQLWLYD &LD GH 7HDWU

$QWHULRUPHQWH S DILUPHL TXH FRWDLMNYGBIFD C
GH GLVWLQWDV LQVWKQFLDV GH SUHNWHQDD RY \DMERHUWH W R |
FRQGLO}HV GH SUHVHQoD DOWHUQDQWHYV £ RS\H BRR QMHXX\WP
LQVWUXPHQWRY H DSDUDWR WpFQLFR X®DP/D P H)XRD K M KD DX
SHOD SUYySULD UHODomR GD P~VLFD FRPOD FPDYDWPP 8 PP (
H[HFXomR WpPFQLFD GH VXD IXQomR TXH WWYPBQ®RWY H[H
~OWLPR WDPEpPP QR HQWRUQR RV DWRUH\HUHP RRFRMSRULR
TXH FRPHQWDYDP VREUH TXHVW}HV W pHFLLMDW BX VB QWWHR
TXH EHELDP iJXD HWF $ H[LVWrQFLD DSDDBQMMN BG R VVH W
GDYD VREUH R UHWKQJXOR SRLV R DVVXPLD FRPR R HVSEL
TXH HVVD H[LVWrQFLD Vy IRL SRVVtYHO QHVVWDPRPHQ
QHFHVVLGDGH VH GHX HP Mi HVWDVDUHP KFRRUY G R S
HVWUBHWOIHWiIFXOR QR TXDO D SUHVHQ 0B RERAR Q MRALIDV FRIP
SUHVHQWH GD UHDOL]DomR WHDWUDO HW HFWHR KPP B HE;
FDUUHJDQGR VHXV SUYSULRV QRPHV H VRDV VF DVUHDF E K U E\
HPXODU FHUWR PRGR GH HVWDU HP FHQD

JHEKR SDUrQWHVH

9ROWHPRV HQWMmMR SDUD TXDQGR R DVVXQWR HU

1R SURJUDPD GH P RXGH HRYVWEFRRNG KKP WH[WR QR TXI
3'HSRLYDIFOEDW YLPRV TXH PDLV GR TXH R WHDWUR PXVL
GH HVWXGDU FRPR D P~VLFD VH FRORFD $®@(, 3R WHDWUR
$QH[R & S

$ FRQWXQGrQFLD GD SDUWH PXVLFDO GRRIERBBHGtS
HVFULWR SRU *ODXEHU H PXVLFDGR W RFM GR DHJUDQYW DG F
VHP JUDQGHV WUDWDRMKQWRY MRERHUWKQFLD GD REUD GH 9

(P HQWUHYLVWD FRQFHGLGD D )HOLSR SNRIVFHWRNIODHA-DV GHRPRPY L
GR *ROSH" 6pUJLR 5LFDUGR GL] *2HODREBPD5RBRKD QULIRQK OF R QD IDOPHXV
XPD FRLVD LQpGLWD QRV GHAVW HLR FGHW ERR (BBOVWHBLHIIR QW WHRIR X XP FRU
TXH HX PXVLFDVVH H LVVR YLUDDL®DW UHPHXK R G3KD &/ LK DLQRKHSEGD BH
GLVVH pulmR 1mR YRX PRVWUDU Q@GR QRQIXHP RS RR®HP FY HHYW/&Mi v HXQGLL
(QWmR FRPR p TXH D JHQWH YDL IDDHHU (KRPRXpPTXOVH W HL QMR QR A L\D
MImR GHL[D TXH HX UHVROYR 1 IXHXDXIDGRD RDAROP HFHIXBLFRFAFSRU F



SRU RUTXHVWUD H FRUR = IDORX IXQGR QRV QRVVRV HVSt
WULOKD LQEFPODEDHNREMR XVDREVODFNRYWWHD RSomR FRQ
XPD FDQomR = XP VIyREDQHKRD RV D AR ¥ FEROSRN\XUHD WD IGWH *LDQIU
*XDUQLHUL H $GRQLUDP %DUERVD TXH QD YHWYPIRQEL QHF
ODQoDGD HP IRL UHGX]LGD D XPD YUDYQR GV INUGIPR
*QDWWDOL DFUHGLWR TXH D LPSUHNDY D VW REWDGEDRIUH O DC
GHFLVLYD SDUD QRVVD GHFLVMR 1RV RH GPSRVWWLKFDB H |G
PRGR FRPR D PHVPD IRL XWLOL]DGDHNFV HDRS GDXPEER/&BNV RE
WHP XP FDUIWHU pSLFR H DWUDY HN V@®HWRGAL DWRE/WD SHORJAF
ILOPH HOD HVWiI Oi FRQFUHWD URPSGIQGR R IHNFMWDVNHWV
OLQJXDJHP FLQHPDWRJUIILFD 1DV SDODYHWBVDGRIERLP®FVY
FRQVLVWH

QD FULDomR GH XP DPELHQWH VRQRURUPIH RIHWS R Q C
HIHWLYD SRVVtYHO = DV VLWXRURDW FR Q HRY P HQ RPDR @
LPSHUFHSWtYHO RX DLQGD LQYLVQFHS DR GH X BDWDOG
WHQGrQFLDV QD FULDOmR GD P~WRIEAVDH @&/ YACH ORPHLE M RF
FRQFHQWUDOmMR GD DWHQOomR GR HUSHFEW ¥ GRUDQD SIDL
HVWDEHOHFHU XP PDLRU FRQWUROH QR GHVHQL
75$*7(1%(5* S

)RL QHVVH VHQWLGR TXH WUDEDOKR X PQRSADDEIN QD V
WLSDUD R FLQHPD VXSULPLQGR D OHWUD S¥RPROXGH *XI
HOHPHQWR VHEXQGIULR (VWi FODUR ARM R RV KELHFR. VINXE
WUDQVSRVLomR GR SDOFR SDUD D WHOD D BIXEFRQRX RQR
D ERHPLD VHUHVWHLUD TXH WRFD XP V DWPHDOILGRBHQ WLIR €
UHSUHVHQWDGD QR DVVDOWR TXH FX@RRQDDQDLPR DW H VGA
QRLYDGR GD SHoD SRU XP YHOYULR QR |IL®D®BIQRS$Y VILFH |
H[LVWLD HP SHOR PHQRV XPD GDV FHRQDQWGIDF®IPMDD RXDOF
FRQVWUXLQGR WmR VRPHQWH XPD PROGXUD VRQRUD SD

TXH HOH PH WLQKD GDGR H TXDRH®RRM XG¥WIQ WYR ERWO/LDP P D PYD RG&H L
FRPR VH IRVVH XP HQVDLR XPD SHTXH G \SWR Y35 UDRUKWB WH HDHY Wt
LVVR Dt PHVPR TXH HX TXHUR 1mR VH RiH H BRMV QNHRD QR WD P R GH.U
GLVVH pimR QmR QmR 7i PXLWRVERPDYDUVYR1DtKRUPUGD YMR DomR |
IRL FDQVDWLYR IRL HIWHQXDQWH SRIJWRUWGH PR WD QR'Y RUSPRKDGX
IHLUD H FRQVHJIXLX IDJHU LVVR el X PHPNDWQDRERG L(@il LWVRL B KR @ B HINQL X
FRPR XP FDQWDGRU GH IHLUD 4XDQGR PHHRIRX RRLQPBO3 WD BILK VIHV \
UXLP 1 (OH GLVVH p1mR Wi UXLPTXHR R7Y KXDGDRH Q YQH MARPW i HBXR P T 4
R ILOPH PH DVVXVWHL SRUTXH QmR S RiBR D TWHUWRLQW D DX PRILNQD R ( HWE B
GDTXHOD WHOD 3RUTXH UDUDPH@R®HRHXRPLFRPR IQFODIMHPO FRIR.BLPQD G HO|
HPKWWSV \RXWX EH DTU V/ZEZM<$FHWKERI WP SK4Q6TMH3Y




i HFHXV H R GROKRI«WHPRV p XPD VREUHSRVLOMR GH
R FRQIURQWR SXUDPHQWH VRQRUR GD REUD HUXGLWD G
5LFDUGR TXH WUD] QR VHX ERMR XP VHPMNR\G R HPH PW V. AR
PHVPR +#+ TXDVH SURPtVFXR TXH Mi DSUR[WPPDWRXUYVLBDVER
GHVHQYROYLGD SRU 7UDJWHQEHUJ WHPRW DQQRID j [P OHLVE
R VHQWLGR GH GUDPDWXUJLD WUDGLFLRQD OG ) ®R L\W XR\D
PDV D OHWUD GH GLPHQVMR pSLFD YDUWNSRRDUI MH®RIUH
QDUUDWLYD YLVXDO FULDU XPD QDUUDWIHWD LMDPWUBOFRBO
QRV LQWHUHVVRX

3$ P~VLFD p XPD FDWHJRULD GDQRWHB L RPR. ¥ HODERR) [5C

1RWD TXH HQFRQWUD HFR QR WH[WR TXH 5HQDWR )UD]mR

$V FDQo}HV GH 6pUJLR 5LFDUGR HRONDXEWB YRFRDHIF
FHUWR SRQWR I|iFLO GH DGDSWD U RSWADD GAPDP PVRIOAVID DH
LOWHUSUHWDOmMR YLVFHUDO GH/ WpULE®D DXOHRVEPRP RPIE
QmR QRV DXWRUL]DYD D UHEXVFTDQRXHWR 2DTKNWL
SUHWHQGHPRYV ID]JHU IRL WUDQV SIRWIWR X\ SSHHW\DR RWFHL
)5%=-2 $QH[R & S

2 FRUGHO PXVLFDGR WHP FDUIWHU G LKA pWILDFRVUD Q/N\RLT
GH XPD OLQJXDJHP SDUD D RXWUD SRVWR TXG&GDVIHD W3 UR

SsuysuLbv bR WHDWUR pSLFR GLDOpWLFR D QDUUDWLYD

9RX FRQWDU XPD KLVWyULD
1D YHUGDGH p LPDJLQDomR
$EUD EHP RV VHXV ROKRV
3UD HQ[HUJDU FRP DWHQomR
e FRLVD GH 'HXV H GLDER

/i QRV FRQILQV GR VHUWMR

ODQXHO H 5RVD
9LYLDP QR VHUWMR
7UDEDOKDQGR D WHUUD
&RP D SUYSULD PmR

$Wp TXH XP GLD

3HOR VLP SHOR QmR
(QWURX QD YLGD GHOHV

2 6DQWR 6HEDVWLMR
7UD]LD ERQGDGH QRV ROKRYV
-HVXV &ULVWR QR FRUDoOmR

6HEDVWLMR QDVFHX GR IRJR
1R PrV GH IHYHUHLUR
$QXQFLDQGR TXH D GHVJUDoOD
,D TXHLPDU R PXQGR LQWHLUR
0DV TXH HOH SRGLD VDOYDU

2 UHJLVWUR GH WRGR R FRUGHO DFRRP HGHFXWDWHRS HODN i HBILY K
KWWSV \RXWXEH FRP SOD\OLVW"OLVW 3UWDP FULRBVIXSTNWKFDONKX, =2




4XHP VHIXLVVH RV SDVVRV GHOH
4XH HUD VDQWR H PLODJUHLUR
4XH HUD VDQWR TXH HUD VDQWR
4XH HUD VDQWR H PLODJUHLUR

OHX ILOKR WXD PmH PRUUHX

ImR IRL GD PRUWH GH '"HXV

JRL GH EULJD QR VHUWMR PHX ILOKR
'RV WLURV TXH R MDJXQoR GHX

-XUDQGR HP GH] LIJUHMDYV
6HP VDQWR SDGURHLUR
$QW{QLR GDV ORUWHYV
ODWDGRU GH FDQJDFHLUR
ODWDGRU PDWDGRU
ODWDGRU GH FDQJDFHLUR

‘D PRUWH GR ORQWH 6DQWR
6REURX ODQXHO YDTXHLUR
3RU SLHGDGH GH $QW{QLR
ODWDGRU GH FDQJDFHLUR

ODV D KLVWyULD FRQWLQXD
BUHVWH Oi PDLY DWHQoOmMR
$QGRX 0ODQXHO H 5RVD

1DV YHUHGDV GR VHUWMmMR

$Wp TXH XP GLD

3HOR VLP SHOR QmR

(QWURX QD YLGD GHOHYV
&RULVFR R GLDER GH /DPSLmMR

/IDPSLMR H ODULD %RQLWD
3HQVDYD TXH QXQFD«

4XH QXQFD PRUULD

ORUUHX QD ERFD GD QRLWH

ODULD %RQLWD DR URPSHU GR GLD

$QGDQGR FRP UHPRUVR

6HP VDQWR SDGURHLUR
9ROWD $QW{QLR GDV ORUWHYV
9HP SURFXUDQGR QRLWH H GLD
&RULVFR GH 6mR -RUJH

BURFXURX SHOR VHUWMR

7RGR PrVv GH IHYHUHLUR

2 GUDIJmR GD PDOGDGH
&RQWUD R VDQWR JXHUUHLUR
BURFXUD $QW{QLR GDV ORUWHYV

6H HQWUHJD &RULVFR

(X QmR PH HQWUHJR QmR
(X QmR VRX SDVVDULQKR
3UD YLYHU Oi QD SULVmMR

6H HQWUHJD &RULVFR

(X QmR HP HQWUHJR QmR

1mR PH HQWUHJR DR WHQHQWH
1mR PH HQWUHJR DR FDSLWmR



OH HQWUHJR Vy QD PRUWH
'H SDUDEpOXP QD PmR

J)DUUHLD IDUUHLD SRYR
J)DUUHLD DWp R VRO UDLDU
ODWDUDP &RULVFR
%DOHDUDP 'DGi

2 VHUWmMR YDL YLUDU PDU
(R PDU YLUDU VHUWMmMR

71 FRQWDGD D PLQKD KLVWyULD
9HUGDGH H LPDJLQDomR
(VSHUR TXH R VHQKRU

THQKD WLUDGR XPD OLomR

4XH DVVLP PDO GLYLGLGR
(VVH PXQGR DQGD HUUDGR

4XH D WHUUD p GR KRPHP

ImR p '"HXV QHP GR GLDER

2 FRUGHO HQWmMR QR HVSHWIFXOR HWIDPWWD BRW
wurV PRGRV GLVWLQWRY GH OLGDU FRP D SBOOHDMBDW Rk GRJ
SHORV SHUVRQDJHQV HP DomR R VHIJXQGRUBYXHONHFXM
RFXSD GH QDUUDo}HV GLVWDQFLDGIMR GHEGBEQDN LR W H UUI
JHUDO WDPEpP HPLWLGR SHORYV DWRDHY FRRYVMIBRGR G
WUrV PRGRVY RSHUD QD TXHEUD GD LOXVmMRVWRWQBR ®RVY D!
GH XPD PHFKkQLFD GH PRQWDJHP TXH WDPEpP GLDORJD FI

/IDXUD /DJXEHU VHQGR QRVVD SUDHOSCEDOR BD D WHEW O
FRQVWUXLU XPD SRQWH HQWUH R XQLYHUVR GD IDOD H R

‘ Laura Gubernikoff Guimaraes T & A5 s
Para: Beto Guedes Seg, 04/07/2011 20:46

Cc: Tamires Nascimento; henriquerj@hotmail.com; Jefferson Almeida; eduardobastos.arte@hotmail.com; Gugah Almeida

(Cia Provisoria); henriquerj@br.inter.net; jvnovaes_teatro@hotmail.com; Rai cia provisoria
voz em processo - Deus e 0 ... v
Queridos,
como hoje ndo teve ensaio, separei o dia para me dedicar um pouco mais ao trabalho de preparagdo vocal! He!
Segue este outro anexo. S3o duas paginas. Escrevi com todo carinho, apds refletir e observar as respostas e demandas do grupo e de conversar com o
nosso diretor

Qualquer duvida, falem comigo ou com o Jeff. Vamos construir juntos.

Alguém querendo, me coloco a disposigdo para ir aos ensaios de cenas isoladas para dar uma melhor atencdo individual. Podemos trabalhar antes ou
depois do ensaio da cena, enfim, a gente vai dando um jeito.

Por favor, confirmem recebimento.
Valeu, gente!

Beijocas,

Laura

Forga e fé




1D SULPHLUD SiJLQD GDV GXDV DV TXDLV /DJXEHU VH
2 GHVHQYROYLPHQWR YRFDO p XPD DWLYLGD
THPRV MXQWR D LVVR D DWLYLGDGH DUWtV)

2 TXH SHUPHLD WRGRV RV QRVVRV HQFRQWU
VHIXIFKDWMDU p FDQWDU XPD P~VLFD H IDOD

3RU LVVR + TXDQWR j SDUWH PXVLFDO HVW
DFRPSDQKDPHQWR RXYLU RXYLU RXYLU U
UHSHWLU (P FDVR GH G~YLGDV IDOHP FRP |

4XDQWR D IDOBYWH pVRI[SWRRQOWR FHQWUDO GR
4XDQGR FDQWDUHP QmR VH HVTXHoDP GH ID

AXDQWR D TXHVW}HV WpFQLFDV HVWDPRYV
WHQVmMR GHVQHFHVViIiULD $ YR] OLYUH TXH
GH FDGD XP $ YR] OLYUH TXH YDL VR]JLQKD
SHLWR YRFr FRQGX] HVVH SURFHVVR H FHGI
WH[WR LQWHOLJtY W@ ]DHR[ HUWVHHHEWYBGRUHFRUD G
HQIHLWDGD ™ $ YRJURXGAXHILG B GRKGHVURRD D
(Q@QmR ODUJDGD FKXWDGD HPSXUUDGD QHP
DFRQWHoD HVWHMDP SUHVHQWHV H DWLYF
FROHWLYD 3UDWLTXHP EXVTXHP LQGLYLG)
YRFrv SHUWHQFH

(P FDVR GH G~YLGDV RX GH YRQWDGH PH (
FRPLIJR &RQILHP

SHUFHER TXH R SURFHVVR GHVGH R SULPHLL
FDGD XP 'LIHUHQoDV HVWmMR RFRUUHQGR =
RXoR GH IRUD H QD PLQKD LPSUHVVmMR SDU
LQWHUQD FRPR HVWi HP YRFrv"



$ VHIXQGD FRQWDpP XPD HVSpFLH GH FR GHERHQMIR\W R
YRFDLV XWLOL]DGRV QR&RBHWIRKXEM®R GREQD WUBNDRD H G
QR HVSHWHIXGIR

$OpP GH

&RUR FDOQWP@QWR FRP RV SDUFHLURV GH FH
$ILQDGR H FRP DV GLQkPLFDV HVWDEHOHFLG

&DQWDQGRHWVRK\WRT XHFHU GH IDODU VHU FODL

9R] IDODGD HP DWRPXWQYWUDD@RWUSDODYUDV H
HVWi VHQGR FRQWDGD VHU FODUR 2 HVSHF
GHOH R ILOPH UHVXOWDGR GR GR *ODXEHU |

9R] IDODGD QRV SGHRVARAHHQUDIHQQYMR VH DSUH
DWURSHODU DV SDODYUDV *+ GDU FXLGDGR j\

2 JULRRIULWR DFRQWHFH QXPD VLWXDomR G
RX TXDQGR D VREUHYLYrQFLD VH Yr DPHDoD(
TXH Ki QD ZHUDWR VYyTKDQWRWLWOIXpP PRUUFL
PDWDU HP FHQD 2X TXDQGR XP SHUVRQD
VREUHYLYrQFLD DPHDoDGD

,VVR DFRQWHFH HP PRPHQWRYV SRQWXDLV H
TXDQGR &RULVFR )LIJXUD H $QW{QLR GDV O
VHQGR DPHDoDGR H PRUUH p &RULVFR $WHQ

IDJHU XPD VXJHVWmMR GH DTXHFLPHQWR
&RPHFH R DTXHFLPHQWR VHPSUH QD UHJLmM!
VXELQGR DRV SRXFRV YROWH SDUD D PpGl
LPSRUWDQWH p DORQJDU D SUHJD YRFDO SR
ILFDU PXLWR QD UHJLmMR JUDYH

$XWR REVHUYDomR TXDQWR DRV OLPLWHV H

SRXFRV PLQXWRYV SRU GLD p VXILFLHQWH



9LEUDOmMR GH OIiELRV

9LEUDOMR GH OtQJXD

&RQVRDQWHY Y ] P Q SXOVDQGR H HP J¢
H LU JDQKDQGR IRUPD H SUHVVmMR DRV SRXFF
9RJDLV FRPELQDGDV LrL XL XD XRX HP JC
9RJDLV SXUDV L r D { X

JHLWXUD GH WH[WR OLYUH * FRPR IL]JHPRYV
VRQV GDV OHWUDV H VXDV FRPELQDO}HV
HQHUJL]DU QDV FRQVRDQWHY $ OHLWXUD YI
LQLQWHOLJtYHO SDUD R LQWHOLJtYHO

'HSRLV GH WRGDV DV TXH V V&MHYD BEHTEK® | WDQW B PIR \G I
PXVLFDO H PHVPR D SUHVHQOD GH XPD BB/OEINGMDFRQV
P~VLED DVVXPLD QD QRVVD PRQWDJHP RQGR SRRIS LD BRI
DERUGDU HVVH HOHPHQWR GD FHQD + KDYLD XPD JUDQG
DVVXPLULD HVWD SDVWD DOpP GDWHUOWREKXW BU HRF DN
WDPEpP IRVVH OLJDGR DR XQLYHUVR GD P-R/ICAHDYBBBROTL
IDIJXEHU DWp 5HQDWR )UD]JmMR HQWMR DOXQ®O®R/REBVR C
D HYFROD GH P~VLFD GD 81,5,2

2 SULPHLUR WUDEDOKR IRL HQWMmMR R GWHRHOQWTFXQHGHU
DV FDQWDULDP (VVH WUDEDOKR WHR % HRY HMD FIDDKR & HM H QG
WDQWR SHOD DGDSWDomR TXDQWR SHOD GLURBMMRVSRV\
WUDEDOKRYV Mi KDYLDP FRPHoODGR KiWDHIIFDYG & KCPP POV (oHH
OLJDGDV jV FRQVWUX0}HV GRV DUUDQMRMN D VI RAUHAOIVR QG
EDQGD 5HQDWR GHFLGLX TXH HOH BX WRR GIORV B DRRQYH B |
HVWDU FRP HOH R P~VLFR SHUQDPEXF DLRRQ 1\HWO N R Q OpPP
YLRORQLVWD )UD]mR GL] QR WH[WR GR RWRXH/PDU B 2lQ0GN
WtQKDPRV GRLV YLRO}HV H DOJXPDV SHUFXVV}HV ™ )5%=-:

$OpP GDV FRPSRVLO}HV GH *ODXEHR XR/MKIDM @DUGIURD BDMXWGERD VRQ
2 JXDUDQL + $EHYQWUPLR &BHORVRBRBMRKDV GHVIPEDWD GBHVGRPtQLR
S~EOLE®R 1DFLRQDO % U D @HOHLDURF LVIFRDOIMRXHO GD 6LOYDGH) -RDTXLP
EULD &DQWLJD + %DFKLEBQDY EQIDQMW OGHQDV ) % D F KILADEIDW GEHU B M L Q/IRL
9LOOD /RERV



IRUPDomR HQ[XWD PDV TXH FRQWDYD FRPORBEMRDERUSQH R
TXH DPERV WLQKDP H WrP DWp KRMH FRRIBRM[HONHILR
QDTXHODV SHUIRUPDQFHV (P XPD LPDJHKPDR r SHR\F XWR/RD
P~VLFD TXH VDLQGR GR LQVWUXPHQWR SRU FRQWR GRV .
HVSDoR H SRU LVVR YROWD D DWUDYHVYVIT®RW Hp HDQONR Q
UDSLGDPHQWH EDVWDQGR Yr ORV (VNDYPRGSRKRWIRF®D iR
XPD SHQHWUDELOLGDGH TXH VH GHX WDPEpP SHOID S H \
ILQDO GRV HQVDLRV GLVSRVWRV D MRJDU FROWRWHQDYV
H[HPSOR GDV FHQDV HP TXH &RULVFR UMRROWBQFHQRAIR
D SUHVHQoOD GH /DPSLMR VH GDYD QRVSQBQHR GH U QW RAIS®
RX VHMD DWUDYpV GH &RULVFR VH $DRKDBSLBRU XN @L
VRQRUD H D SDVVDJHP GH XP SHUVRQDJHP SPX\DL RDRXW U
TXH VH GDYDP HP UHVSRVWD DRV PRYLPHQWRYV TXH HX T
(VVD IDVH ILQDO GRV HQVDLRV DOLSRFKID DjFRRGF
UHWRUQDPRYV SDUD QRVVR VHIJXQGR HVSHWiIFXOR 5HWRU
URWLQD $ UHDSUR[LPDomR FRP R HVSDOR.\DHs 05 HX HG 16 DX |
SULPHLUD YH] $ QRVVD UHODomR FRP RRH¥S®DoWHED G
SHUWHQFLPHQWR GHVVH TXH FRPHODPRV B DiWHUL 8 DG HV
VH WUDGX]LD HP XPD SRVWXUD GH PXLWR GRVGERGRIHPHLA
GLD GH WUDEDOKR QD 6DOD &LQ]D IRL GHGIRADBRPD XIP@®V
GDV FDELQHV GD YDUDQGD WXGRSYDVDXEW SIHODRGDE R \L
5iGLR 6HUUWXHR DFRPSDQKRX WRGR R SURFHVVR 6HJXQGR
LQYHVWLPHQWR FRPHoDU SHOR HVSDORR B RQUHW B H RWH!
PHVPR H[SOLFDUi DRV DWRUHV R TXH H FRPR HQFHQDU" ¢
$ HVYVD DOWXUD R SURFHVVR GH SURGXOoRRXH @MRDY
PH UHFRUGDYD GH WRGDV DV Do}HV TRXB RHP¥SHMWQRPR VO
SUHHQFKLGD TXDQGR UHVJDWHL D WWRKDWR PN PDLD
YLIXUD HVFODUHFH XPD LQIRUPDOomMRUDXHDMi G|
QR WHPSR TXDQGR DFRQWHFHX R QRVVR UHWRUQR $ LQ
SUYSULRV GH PDQHLUD GHOLEHUDGD 2 H PDLO PRVWUD T
GH FRWL]DomR FDL[LQKD D SDUWLU GH QRVOHRMRURRGH
1(3$$ LQYHVWLQGR QR HVSHWIFXOR PHWDRR ®R\D MR WHLVY F
FRPHODQGR



g Jefferson Almeida N fd
Para: Eduardo Bastos; Gugah Almeida; henriquerj@hotmail.com; Jodo Novaes; Laura Gubernikoff Guimardes; Raphael Ter, 17/05/2011 13:27
Janeiro; Tamires Nascimento
Amores,

sei que ndo ta facil pra ngm, mas, se pudermos ir ficando em dia com a Caxinha, seria incrivel. Estamos comegando a prever os gastos e temos quase
dinheiro nenhum em caixa.

Combinamos que comegariamos a contribuir pra montagem em Novembro de 2010. Ou seja, temos, ai, acumulados os seguintes meses: Novembro,
Dezembro, Janeiro, Fevereiro, Margo, Abril e Maio. Sete meses = R$70,00. Vamos entrando em ordem, sendo, depois fica mais pesado, né?

Ademais, precisamos agilizar outras formas de ganhar dinheiro. Alguém se propde a organizar uma rifa??? (Eu juro que ndo tenho condigdes de fazer
isso, agora.) Vamos fazer isso pra ANTES das férias. Vamos???

Mais sugestdes???

Bjs,
Jeff

)LIXUD( PPLO VREUH D FRWL]DomR &DSWXUD GH WHOD $F|

2 HPDLO DSRQWD DLQGD SDUD D FRQIHFEMMRKE®K XIR [H K
XP HVFULWYULR GH PDUNHWLQJ FXOWXUDO B SRHRNY WDNNMU
SURMHWRY WHDWUDLY *+ H FRQVHJIXLX SURBXWRW H TDXG]
IRUDP ULIDGDV SHOR JUXSR 3RU ILP IRL IHMpR @ORYGW H>
YDNLQKD FRP (VWUHDPRV HQWMR FRP FBQiUUR L FIR] XTULK
DOpP GH ILOLSHWDV FRQWDYD FRP XP SRBGUHOPBOQWRY LFR
XPD EURFKXUD FRP SIJLQEDV +* TXH IRL IDP SoWHW\LR FIHID
ILWHUDWXUD GH &RUGHO SRU XP SUHoOR VLRENYOLE®R @ HGR
GD $%/& HP 6DQWD 7HUHVD FRP R SUySWOLYR SRHWMD FRR

TXH HQWmMR SUHVLGLD D LQVWLWXLomR LQWHLUDPH

$ TXHVWmMR ILQDQFHLUD DOLiIV SDVVREXN\DSHNUHFHL
PHGLGD TXH DVVXPtDPRV PDLRUHV UHVSRYUUVDEQLW XGDG MAF
QyvV Mi SUHFLVIYDPRV WUDEDOKDU SDUD BFYXVYWHDW HH(
HQFDUIYDPRVY WDPEpP FRP PDLV VHUQER G HHD QERY VX 6 i
DWLYLGDGH SUHFLVDULD QR PtQLPR VHDFFHQWBUtDBPRD R\
SURSRVWDV FRPR D IHLWD SHOD 6B FRIMHOWCEELREB RO WWOCPEX P O
QmR QRV DYHQWXUDUtDPRV jV FHIJDV HP DORRIE®DARFLG
'"HFLGLPRV HQWMR TXH Vy QRV LOQVFUHYHNERPRY HRHHW
FDFKr GHYHULD FREULU WRGRV RVHBXOMWIROMNRX R IH S H B B UVX
GH FXVWR D WRGDV DV SHVVRDV TXr N VYHF VIEKH WAUDE DD
XPD FRWD GH LJXDO YDORU GHVWLQDGD jUu®WDLLIRUD KGR
XQLFDPHQWH D SURJUDPDoO}HV GH FXQKRQHYWMBIDWIWLC



IHVWLYDO SURGX]LGR SHOR FXUVR GH GH HOWRQRH®RY 0B D
HYHQWR SURGX]LGR SHOR GHSDUWDPHQWR &IH5/,2FHQRLD
9 )HVWLYDO 1DFLRQDO GH 7HDWUR 8RVWHUYDIOWSWIRRG XH G
81,30 TXH UH~QH JUXSRV GH WRGR R SDtV HP XP FOLPD ¢
QmR Vy RV HVSHWiIiFXORV PDV DV SUIWUEBV HHVDH/PRW B D /LL
WRGR R WHUULWYULR QDFLRQDO DGHPDLV VEHXDQUBXMH |
IHVWLYDO TXRQ®R HVVLGEWWWDIWHUWQDIY DWLYLGDGHV DLC

2 DQR GH S{V D SURYD DV GHFLV}HV TXHHUNIXWDPRYV
D FRPSDQKLD GH DGYHUVLGDGHYV 'XUDDRYWH WRGHR RI DQHRF
DV FRQGLo}HV SOHLWHDGDV H DVVLTRDWR® VRIXWIURR/N HYHNWD
GR 5LR *XJD ILFRX UHVSRQViIYHO SHO®R\GDQ VVFHWLE PHN HQF!
R SDIDPHQWR GD DMXGD GH FXVWR I1RVVRXPHEORBRVAD |
81,5,2 H HUD Oi QD vDOD GH DGHUHoRV HKFMWHDFRXHHHRBIDF
TXHEUDGR HP FDGD XPD GDV DSUHVHQWDO}HV :OE§HRMR/VF
1XQHV TXH PDLV XPD YH] JHQHURVDPHQWH FRODERURX F

$OLIV R FHQIULR

JLIXUDOR®WDJHP GR FHQIULR QR 7THDWUR EOYD&UR eGHRYIVUYHBD® KRI UH R
HYVTXHUGD D HVWUXWXUD GH XP GRV WUHDRUQ@HMV PHR QQARD BHRm I X WR
GHVFRQKHFLGR $FHUYR GD 'HILQLWLYD &LD GH 7HDV



2V SDLQpLVY GH HVWHLUDYV HUDP FRPBRYR\R YV XSIRIW AL QF
GH SDOKD HUD IL[DGD 2V WUDLQHLHWJIXUGP XM GIR/W H [PUDL
JUDPSHDGDV D FDGD PRQWDJHP GD SHoDUPpP XAUBRQWRV
VHPSUH FRORFDGR SHORV DWRUHV UHVSRQWIXHILKDSHO D
VLPEYOLFD )LJXUD GRV PHVPRV TXDQGR HKHBU GDMi F
81,5,2 HQmR FRQWDUtDPRYV PDLV FRPPDWXHMHY B Do MR SXBIDWH
HODERUDYD XP ULWXDO GH SDVVDJHP QGRVGSHRRY¥KXESID®IVR
QRVVD H[LVWrQFLD FRPR FRPSDQKLD

JLIXUD4XHLPDGD VLPEYOLFD GR FHQIULR WRMHVIRFHIG D EDUD ®RG L YBI
ObULQV -HIIHUVRQ $OPHLGD 3DXODWRK REHO %H WIXARL XN/ GHON FLAHHIQWRRC
&LD GH 7HDWUR

$ SDUWLFLSDomR QRV IHVWLYDLYVY SRVVLELOYWRX DL
SURFHVVR FULDWLYR FRP D ILQDOLGDGH GH WUDQVIRUPD
SURFHGLPHQWR TXH SXGHVVH VHU WUDQVPHW LB5 RD \$H SGIKE |
ODERUDWYULRYV HP XPD RILFLQD TXH PLQLVWNNHLRSEBR GR
IHVWLYDO 2V SURFHGLPHQWRY TXH FRPSX@®EKREIR HRPR RIL
QRVY DSUR[LPDPRV GRV SHUVRQDJHQV DWUDWLWMNEDWHRSL



FRPR SHUVRQDJHQW RRNUGRGDRKRBEWBHOOUDPHQWH VHULDF
QyV PDV DLQGD QmR VXVSHLWiYDPRV GLVVRWHFBRH D WHX
VH HVFROKL R URPDQFH SDUD D RILFLQD SRWRIKHORiI QORVW
RILFLQD TXH QDVFHX HVWH GHVHMR ( WDOYH] HVVD RUG

$R ORQJR GHVVH DQR /LYV DVVXPLX D BB WNHLDMPOL
FRP D FRPSDQKLD (OD TXH OLGRX FRP XPDGRHDQWHH D
WHPSRUDGD GD SHoD QD 81,5,2 TXDQGRIBRKHURDWP TRKXHHD]
GH FULDU RSHUDYD D&D®P HERMUPD FRPWR WHPVVIHV 6REUH H

HOD IDOD HP GHSRLPHQWR 6 KXRR DX BRWALHBDWUHLD GF

(X IXL FRQYLGDGD HP R X H X HQUDRJ VDHQX R GAHH L
'"HXV H R GLDER QDHWRUUD]B®GRRBVWH HVSHWIiFXOR °
PHX RItFLR GH LOXPLQDGRUD TXH ISRIMRHL WY ML D( QW nwWF
HX VRX PXLWR JUDWD SULPHLUDSPKRWH GDIRWWRIHOEH ||
SULPHLUR HVSHWIiFXOR TXH HX HQW UHQWAHRIRF QWH LG [
'"HILQLWLYD

$ SDUWLU GH RV SURFHWYXRK VHGH GLICOBERN QI &vnHRU G B
WUHLQDPHQWR TXH YLULD D V$ KRWDQ & [RMRMAMIO BERDH WIH !
DWUDYHVVDU PXWXDPHQWH GDGD D FRQFRBLWKE@SRLDBDI
QR (VSDoR 6HVF &RSDFDEDQD H D ORQJD HNWUBOWR 0GB

(VWH FDStWXOR WHUPLQDULD FRP R DWRFIHIFHOQRLIU
TXHLPDULD D &LD 3URYLVYyULD GDQGR OXJDUGEH HBbW WK
VHP FRQWXGR WUDQVIRUPDU HP FLQ]DV WRGR GRHDSUHQ
FULDomR H SURGXomR H D SRpWLFD TXHHFRPHB O®H\DT KLVDB
OLQJXDJHP TXH WLQKD QD UHODomR GD GHMM\DWERBGR PHV
DSRVWDYD HP XPD WHDWUDOLGDGH HRYRFDEBD WHOD RS WH
HVSDoR H SURFHGLPHQWRY SDUD R FHIQWWRVOCD BV LIDOER
GR JUXSR RFXOWR TXH FULDPRV QR )DFHERRN VRDQGR |
GHHXV HR GHPER« 2 JUXSR VHUYLULD SDUD IDFL®DWDU D
DRV PHPEURV GD FRPSDQKLD TXH HUDP PDLV GRRTXH R

'HSRLPHQWR SUHVWDGR SDUD R DFHMWBRGMHPHILQLWLYBRQLDHO
KWWSV \RXWX EH | 6[BL K%8,"WVEHWVVYR/HP(O 3 PQ3

+HFWRU *RPHV 5DSKDHO ODULQV H 3DXOMRRMAI HPPSHGR GFRK\R T)XXHH S®H
GD 'HILQLWLYD FRP D 3UIWLFD GH ORGWWODDNPP3EQYRD YIDGRY DEEBR VH
FRPSDQKLD 'XUDQWH D WHPSRUDGDIY$RV BRUPRORD GIOBY BUILP U HANS
FRQYLGDGRV H GD GLVWULEXLomR GH VEQKDNQWIBQ @R U SSOMVIMW RDFHLC



GHVHQYROYLPHQWR GRV WUDEDOKRYV 2 UHWRU®R DOHR LQt
SHUFHEr OR FRPR XPD HVSpFLH GH GUDPDWRUWUR WYGBRSU |
SURFHVVR GH FULDomR GR HVSHWIiFXORMmMR DG/D WFRAPESTRQ R R
VDLQGR PXLWDV YH]HV GR FDPSR GD HVWpWRFVFD SDU
HQIUHQWDPHQWRYV GRV SULPHLURV HGLWDALLY DHR/P PR B DL
WHQWDWLYD GH VH WUDQVIHULU GR XQLYHUVBW&RDHVW?
GHVYHQGDQGR SURFHVVRV GRV PDLV VLPSOBWRVV: PHRPR

FRPSOH[RV + FRPR D EXURFUDFLD GD\G B HWNVGE HQHHIQW U
GH LQWHUHVVH QmR Vy QR FDPSR GD FULD&®RNR$SWDIR]WREL
TXH VH FRORFDP DWUDYpV GRV GHSRLPHQWmRW}HY SUL
HPSUHHQGLGDYV QD PDQXWHQomR GDV DWLYLGDGHV GD FF

W Jefferson Almeida see
Administrador 21 de abr. de 2011 - [

"A dramatica aventura de um homem que se perde entre
um deus negro e um diabo louro, guiado por uma
testemunha cega e perseguido pela morte." Vem ai.

@ Gustavo Almeida

Eb Curtir Q Comentar v Enviar

(GXDUGR %DVWRV VREUH R SUREGEXNVMWR GAIQGRIPYHU C
WUDEDOKR VXUJLQGR JDQKDQGR IRUPD« ( SDUD H[SUHYV
TXH HX QmR WHQKR D PtQLPD QRomR GH TXHP VHMD M
LPHQVLGMR GR XQLYHUVR p XP LPHQVR SUD]JHSREDWRPLF
YRFrv -

+HQULTXH -XOLDQR HP PRVWUD SUHRFXSDc¢
SURGXomR TXH GHWHUPLQDYD R VRUWHLR®ODWHUDIDVXDV
VHPDQDV SUD YHQGHU ULID FRP IHULDGMRGQR BKOBRVpR W
*UDYDPRV R VRUWHLR H FRORFDPRVY QD QHW 'Dt WRGR P

$ FKHIJDGD GH %YHWKR *XHGHV p PDUFD{G B BB\RWRNPHP

TXH UHVJDWD R WUDEDOKR GLUHFLRQDGR jV FH
ORUWHV H &HJR -~-OLR IHLWR HP VDOD H URMBAXWHURP SR>
DJUDGHFHU DR PHX FROHJD %YHWKR *XHGHV SHWRYRUDYL



$FKR TXH XP SURFHVVR VH Gi DVVLP ( Qm RJ)DOIFRJH GLXWPR
SURFHVVR GH SHVTXLVD R TXH H[LVWHP VDRV RYJ GBI XPDX
TXDOLGDGH ; SDUD TXH R WUDEDOKR FUHVoD PDLV H PDL
-HIITHUVRQ $OPHLGD H 7DPLUHV 1DVFLPH®WR He AD/OMR B6
OHX EUDOR Wi GRHQGWRHBXH VI XWPURRPHVDN iWDLWR IDODQGR
JRL PXLWR ERP PHVPR ( FRPSOHPHQWRX FRP DHXQHWRILD
*XHGHV LQFOXVLYH SRGHPRV UHSHBDAM & HYRHVHEPDLR Yi
p D YH] GH *XJD $OPHLGD VDIBRKR @ VD&R HPBR QhDRG RR L
SKRGD R TXH TXH (X HDMWMR QP -~ PH) WRP@®RIVR ¥R U
DJRUD WLYH WHPSR« HQWmMR TXHUR DJUDGHFrERP®W SHOF
DFRQWHFHUDP (VSHUR TXH YRFrvV SHQVHBVEHR W iVHRORHFAD
D XPHGHFHU ~

-V YROWDV FRP DVSHFWRV GLVWLQWRYV GD*$WRGXom
ILOLSHWDV Mi FKHJDUD RQ RH GL\DNV¥&RI KL @WBN QRVVD 9DNLQ
HVWi HP 5 H HVYWDPRV QR ~OWLPR ILP GH FEPD®P SBUD
DPLJRV IDPLOLDUHV SUD WRGR PXQGR 6H WIDWHW]R DOJX
RQOLERGH SHGLU SUD GHSRVLWDU QD FRQWIDHSDYRBPV |
SUD JHQWH 2 TXH SUHFLVDPRV p TXH HVVH FER\D RHY DA RAK
GH 5 PLO LVVR p PXLWR VpULR PXLWR PXLWR VpULR Pt}

(P FRQYRFR RV DWRUHV H GHPDLV PHPEURYV
PROQWDJB®HULQKD DPDQKm jV K D 7DWi H HX HVWDUHFE
VH '"HXV TXLVHU GH S{U R QRVVR FHQIULR QRRGXJDU

Lu"’

1D YpVSHUD GD HVWUHLD +HFWRU *RPHER TPRP GBmR |
HVSHWiIFXOR PDV TXH HVWHYH HP WRGR R)SQRFHVVR G
FKHIDQGR FDPEDGD -~

ODUFHOR $WDKXDOSD TXH QmR HVWDYBDRO SBUYGIRP BR
GXUDQWH D WHPSRUDGD HP UHVVHD GWDF LS OIPED
$3HVVRDO SDUDEpQV SRU PDLV HVVD UHDOL]DomR 9RF
EDVWLGRUHYVY TXH HX DWp PH DVVXVWHH QHVVHHKHK B KRKW
6DXGDGH JUDQGH JDOHUD 2 WUDEDOKR Wi VX&HU OLPS
PRPHQWR VH SDVVHL SRU Oi Vy QHVVHYV FRI@DHW IUWD U RX®D(
7{ DTXL WRUFHQGR PXLWR $RUMWMH DBBDYWMNORYIDY W REMREA CM i



URODQGR VXUUD GH SDX PROH $ JHQWH WHP FRBRHODGR
SULPHLUR H VHIJXQGR GLDV FRPHO0DQGR RPWIE IS RHUWBDYKNR
DWUDVR DJRUD QRV SROLFLDPRV SDUD TXH FRPHFHPRYV
FRQFHQWUDOmMR FUHLR HX Mi FRPHoD GDtPIRRDEIR GR V|
&DODEMYLGHQWHPHQWH RQGH D JHQWH HUD PDLV FRP
FRQFHQWUDOMR WHQKR TXH DGPLWLU HVWi VXSHUDQGR
S0LQKD JHQWH TXHRUURKRR-HFWRU HP
8P GLIORJR WUDYDGR HQWUH (GXDUGR H SBICRIJBEDXWD D
D IUDQTXH]D*HHR WUHYWR REULJDGR SHODV SDODYUDV QH)\
WDPEpP SHOD IRUPD FRPR IRUDP FRORFDGDIM THHHIHYRADLI
LPSOHPHQWDU QDHSRUBI YS#D@HODUGR HP DR TXH +
S RQVWUXLU MXQWR p LVVR Dt 4XHULDDRSURNWRW DIH @I
LPSUHVV}HV SyV SHoD )RUDGK BHGCR WREMYP GRMYWLWXL
9DOHX +HFWRU ODQGRX EHP ( QmR SRVVR BAWDPWKPUGFL
%HWKR *XHGHV 1RVVD WURFD GH ILIXULQK®N FHWOQHDL R HXD
YH] PDLV LQWHUHVVDQWH $0OLiV 5DSKDHO PH DMXGRX EL
(GXDUGR /DQGLP TXH QmR SDUWLFLSDYD HIHWLYDP
WHPSRUDBODERMFUHYH HP3*DOHUD TXHUR GL]JHU TXH HV\
H VDWLVIHLWR FRP R HVSHWIiFXOR TH M DA LKR NIHW@RDDAIQ &,12
TXH YRFrV IRUDP RV UHVSRQViYHLV SRU HWED OKIRYGGDP &L\
BURYLVYULD 3ULPHLUR SRUTXH WXGR TXH[WWUYHPBR P Q\VR}
VLIJQLILFDQWH SDUD D IRUPDomR GR PHX SHQBGRRARWR L
WLYHPRVY PRPHQWRY PXLWR GLYHUWLGR\D GRP& G/ YRB W
/IDXUD -HIIHUVRQ 7DPLUHV -RmR +HQULTXH 5Dt *XVV
*XHGHV 1mR Vy SHOR WUDEDOKR H GHGLFDomR PDV SH(
GD 81,5,2 H[LVWHP VLP JUXSRV TXH VH XQHP BI®pPURD G
HVSDoR GH PDFRQKD WDPEpPP p HVSDoRR GIHR % HER(DWP H)Q WF
RUJXOKRVR GHPDLV ( SDUDEpQV SDUDEpQV SDUDEpQV
$ VHIXLU HQWUDUHPRY QD 3HUD GR\GLN\HW VDIVLW H DX\H
GH LQVHUOmMR QR PHUFDGR YLD HGLWBDVD EWRFO KR®| GR QW
GD SURILVVLRQDOL]DOmMR GLDQWH GD JUD QHG/K DDAFIHU MD ®rt
PHQVDJHQV TXH WUDGX]HP HVVH KQLPR TXH WG LMPEBEX GIKRXI
IHVWLYDO $ FRPHoDU SHOR\RGYWOQWRY ®E DIH B MPRWILE D V



GH (QVLQR GBHMBEHWWRYDPHQWH QD 8)5- H 81,5@HTXH P
SDSKDHO O0DULQV H 3DXOD 6KROO + TXH IRPRV FRQYLGDGI
(P -RmR ID] XPD SRVWDJHP FRQILUPDQGR TXH
QR &LUFXLWR GDV $UWHYV
$1mR URORX %OXPHQDX JDOHWGLJR YWP RV HP IUHQOWH
TXH -RmR HODAWHXM IHVWLYDO LQVFULWR ( YDPRV TXH YDI

(P 7TDPLUHWVHIPRUMHALDR )$7( QmR IRL GHVVD Y|
YDPRV GHVDQLPDU 9DPR TXH YDPR PHX SRYR °
*XJD HP 3)DOD JDOHULQKD TXHULGD ,VVR DTXL V

LVVR UHVROYL WUD]JHU QRYLGDGHV e R MHIXQ GWMH) ORI\ \S
$FRQWHFHUiI GR GLD DR GLD GH VHWHPE URKDRWHE LV F
DQWHV SUD IHFKDUPRV R HOHQFR TXHVMULY BIQ WIHIFD BBRE G
4XH VHUi SKRGD « 7{ DQVLRVR HQWMmMR YDPRV«WUDWD
%MXV H YDPRV FXUWLU R )HVWLYDO GH )ORULSD

-RmR HP TXDQGR VDLX D OLVWD GH VHOHFL
*$/(55$5%% $&$%(, '( 9(5 ,6622222 6-2 + '$ 0$E6E8*$'$$$9
'HSRLV PDQGR QHWROXHN 30$,6 80 )(67,9%///// [LVWD G
HVSHWiFXORV FODVVLILFDGRY SDUD R 7 )EMWLDDO @BFL
DIJRVWR ~

*XJD HP s3URYLVYULRV 7XGR RX QDGD" 78'2
JHVWLYDO GH /LPHLUD WDPEpPP ( Dt YDPRVR QRMMARHUR FN\
HP IHVWLYDLV  4XHP SRGH" 4XHP QmR SRGH" 4XHP QmR
TXHU" QR PHVPRUBIYRVYULRV HP RX R $QR GR %LFKR 3
3DVVDPRV HP PDLV XP 6XUUD QHOHV  3RUHDWBRBHKW DWHU
GDWDV GH D GH VHWHPEUR SDUD R )HVWLYDOH  S$EL

(P IRL D PLQKD YHXGH SRREWDER QD WHUUD G
GH GH]JHPEUR QD )HVWD ,QWHUQDF IQRQGODGWHH PMB@W R GRn
662 02d22222""" '"HSRLV GH VDEHU TXH LUHL DERDVHQWEC
QRWtFLD -i TXH YiULDV SHVVRDV IDODUDP TXBILPRIW.IDULDF
PDLV QR VXO GH QRYRRRRR « )(1%$7% « 3UHFLVR UH\
FRORFDU TXHP SRGHUi SDUWLFLSDU

2 &LUFXLWR (VWDGXDO GD $UWHVYDHGOB KWWDLER GHPOX®@DV B H BUTHWHDO H
PXQLFtSLRVY GR HVWDGR GR 5LR GH -DQHLUR



3DUD

IHFKDU

SR DQR GRYV

IHVWLYDLV’

XRDHBHIOHII

$*DOHUD TXH WRGRV HVVHV SUrPLRV H IADGLFDo}
H VLUYDP SULQFLS
HPSHQKDUPRV FDGD YH] PDLV H QmR GHL[DUPRV D SHWHF

TXDOLGDGH GR QRVVR WUDEDOKR

S

QUINTA as 20h

[b Curtir

Tamires Nascimento
Administrador 23 de ago. de 2011 -

gente... falei com todo mundo e combinando os poderes
e ndo poderes de Rubinho, Escola e ndis...

@ Rai valadio e Guedes Betho

®

ficaremos
e SEXTA as 19h - DIVULGUEM!

v

Galera,

Admir

’ Eduardo Bastos
faltam § ias pra terminar o nosso prazo no 23 de ago. de 2011 - @

.com.. deem uma givuigada feroz, por favar,
Temos R$435,00 anrecadados. Yamos, por favor, lazer
um mutiro pra chegarmos aos R$2mil. Como Tomires &

A, Jetferson Almeida

r 27 d jul

Nao seria mais l6gico, apresentagdes (extra) sexta,
sabado e domingo? E bom pro publice, que nao tem que

eu i estamas paranda em casa, devido a produgio da
©ega, pege a vacks que metam bronca nisso.

© tirio” Visto p

sair correndo do trabalho e é bom pra divulgagdo.
Enfim. T4 langada a sugestéo.
P.S. - Quinta-feira ndo posso de jeito nenhum. A ndo se
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Tamires Nascimento deu as boas-vindas a
Renato Frazao ao grupo Cia Provisdria.

Administrador 24 de mai. de 2011 - [&
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Q Comentar @ Mensagem
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&

As filipetas ja chegaram, e estéo
lindas!

0 Gustavo Almeida e Laura Laguber

Tamires Nascimento

Administrador 28 de jul. de 2011+ @

Ei{b Curtir Q Comentar @ Mensa

Hector Gomes
9 de ago. de 2011 - &

Ta chegando, cambad
O: 1

Tamires Nascimento

Administradar 29 de jul. d

e 2011 ®
Criangas, nossa vakinha ainda estd em 500 rg
estamos no ultimo fds de arrecadag&o. Por fa

mandem para amigos, famliares, pra todo mui
alguem q n goste d fazer transago on line pq
depositar na conta de ves, ou dar em dinheirt

repassam pra gente... 0q precisamos € g ess

chegue até nds e que alcancemos o valor de

serio, muito, muito serio, meu povol

5 comentérios Visto por 1

Y curtir Q) comentar

B

Henrigue Juliano
Construir junto, & isso ai. Quet

Eduardo Landim

22 de

Galera, guero dizer que estou muito feliz e satisfeito com

ago. de 2011 - [&

o espetaculo que vi hoje na UNIRIQ!! E mais feliz e
satisfeito ainda por saber que vocés foram os
responsaveis por ele. Ainda me sinto muito parte dos

trabalhos da CIA Provisdria. Primeiro, pq tudo que vivi
com voceés foi muito intenso e extremamente significante

para a formag&o do meu pensamento ideologico de
artista. E segundo porgue tivemos momentos muito
divertidos como pessoas, também.

Parabenizo a cada um de vocés: Laura Lagub Jefferson
Almeida Tamires Nascimento Jodo Vitor Novaes Henrique
De Macedo Soares Rai Valaddo Gustavo Almeida Raphael
Marins Eduardo Bastos Yuri David Cherem Guedes

Betho !!!

N&o s6 pelo trabalho e dedicagdo, mas pela oportunidade
de mostrar que dentro da unirio, existem sim, grupos que

se unem em prol da arte. Que aquele jardim, além de

espago de maconha também é espago de pensamento

critico e artistico dos bons! Fico orgulhoso demais! e
Parabéns Parabéns Parabéns!

Beijos do Eddy!

O
|b Curtir

=)

9 comentarios Visto por 4

@ Mensagem

() comentar

i curtir Q) comentar

que cologue a apresentagdo pras 22 horas ou as 17

7 Enviar

Rndrlgu Reinoso

de jul

w:

Oi galera! Noticias: que dia da semana que vem & melhor
para todos participarem do teste de maquiagem? (tirando
sexta) estou aqui j& com a idéia, vou levar pro jeff para
aprovagdo , terminos os mapas e gueria fazer o teste
semana que vem.

2 comentarios Visto por 1

Y curtir Q) comentar ¢/ Enviar

dministrador 18 de Jul. de 2011 - B

6 agora tive tempo... entdo, quero agradecs-
saio de sdbado. Colsas muito boas
[am. Espero que vocés pensem bem e
m o melhor.

|4 comegando a umidecer.

Eduardo Bastos
N3o. Nao t rolando surra de pau mole. A
gente tem comegado as 7 horas. Isso é muito
bom. Depos do primeiro @ segundo dias
comegando tarde e tendo visto o critico ir
ambora por causa de tal atraso, agora nos
policiamos pars Gue comecemas
pontualmente. E tem dado certo, Ea
concentragio, creio eu, j comegadal. Naoé
© mesmo clima como da primeria temporada
do Calabar, evidentemente, onde a gante era
mais companheiro. Mas a questio da
concentrago, tenho que adimitir, esté
superando. rsisrs

%

também para agradecera @ |

valia!

12ano  Curtir
Eduardo Bastos
Autor

%

pelas impressdes pas-pega. Foram de grande

Isso sim, constitui um grupo. Valeu @ Heclor
Gomes Mandan hem E nfn nnsso também

o

Henrique De Macedo Soares. Obrigado pelas palavras,
nesta quarta, antes da pega. E também pela forma como

Eduardo Bastos
18 de ago. de 2011 - [®

Eduardo Bastos
27 de ago. de 2011 - [&@

%

Bom. Acabou né?

Parabéns a todos!

Tamires Nascimento

dois dias... eu acho
normal...
F.

0. de 2011 5|
fiquei com saudad de vcs neses:

cb Curtir Q Comentar

v Enviar

colocadas. Me fez ficar mais ligado na energia que
ria implementar na pega.
1

lenrique Juliana 3 comentarios Visto por 1

b Curtir O Comentar (a Enviar

r Gomes

@P' 18 de ago. de 2011 - &
Minha gente, que orgulho!

) Tamires Nascimento e outras 2 pessoas

&3— Paula Sholl

q néo sou

tb.

Alids, Raphael Marins {que ndo marcou aqui
no meu face. rsrsrsrs), me ajudou bastante,

2 22 de ago.de 2011 - &

Depois de 3 dias perdida fora do meu sertdo, hoje retorno
a casa... prum Ultimo dia, de muitos que ainda estdo por
vir!

i

People, to mega organizando a lista po Raphael Marins &
Paula Sholl ndo pirarem na porta... mas como to
recebendo a lista de todo mundo pingada, vou precisar
que todos vcs confiram a lista quando chegarem na

unirio.

@ Paula She
dY curtir

Tamires Nascimento ses

Admin

strador 22 de ago. de 20

n-E

Mensagem

Tamires Nascimento
@ PR ]

PEORLE, na segunds feira nés nbe teremos mals
autorizagdo da sala entdo tados procisaromos tirar tuda
0q for pessoal (liguring, acessorios e demals coisas que
esteiam na sala) na sexta feira, no fim da apresentag3o.

e 24 de ago.

Outra caisa & que nossa desmartagem tem que ser TODA
feita a0 fim da semana. Sabao a rofs (umas 18h] su = o
Jett devemos i 14 pora descer os paneis de algoddo e
arrumor a5 bagungas de camarim ¢ tal_. porém para o
tgstante da desmontagem (duscer o3 traindis 0 26 dopols
disso poder Lrar ¢ chic) nds precisaremas de mais
Brions - Chaais sbadot 5 sLAs Sl sihie: Cak-mil - JelP







$SyV R DQR GRV IHVWLYDLV XP SHUtRGR GBRI®WRROXo0
TXDO PXLWDV WHQWDWLYDV GH YROWDU D DSUHVHQWDU |

1R SHUtRGR TXH FRUUHVSRQGH D SDUWRFLSDOQHWNRHP
YROWDPRV j VDOD GH HQVDLR SDUD VHIJXLUKWMHL GHQTR
D QRVVD LGHLD GH WUDEDOKR GH JULXE B UMHSDGAD dhWRV B Y
HVSHWiIFXOR 1RWD VH QDV PHQVDJHQVHDBERIGR @RDI KB W
UHVSHLWR j VDOD GH HQVDLR WUDEDOKR DWp MDQHLUR (

*XJD HVFUHYH HP3*DOHULQKD TXHULGD LPSRUWDQV
TXDQWR DQWHV SRU IDYRU (VWRX GDQGR SURWX\HHXLPHC
R GLDHEHR«IHVWLYRIMR « QR GLD VHZPXKQW HY RFH UIFIRK@WWHD X L X F
SDUD R ODUDQKMRID@WD GD VDOD GH HQVDLR DSPUHFH F



GH (GXBAUGR WDO XP HQVDLR BHHMHFLFODJHPAP PHQVDJHF
SDX®XH VDXGDGH DEVXUGD GH ID]H8WHVVHV HPWQRRY MB B O
RV QRYRV SDVVRV VH DSUHVHQWDP




$QWHYV GH PHUJXOKDU QR WHUFHLUR FDSt\WQWMHR/ IGHV V
DXWRUUHIOH[LYR TXH PH SDUHFH LPSRUWDQWH SDUD R T.

$EUR SDUrQWHVLV

'XUDQWH D SDUWH LQLFLDO GD WWDNMHWY¥XISBIIGR GIA 0
GLUHomR FRPR XPD FRQWLQJrQFLD GR HX®WRBRPRSTOLH URMY
YRFDEXOiULR +RMH SHUFHER FRP FODURBWIIRFRHWXUMRRI
SHUFHSomR GD WRWDOLGDGH GHVWD RFXSDoddR GRU[DQ
HI[HPSOR R VXSRUWH GDGR DRV GHPDLV PWRUBWQRR KR
XPD VHQVDomR GH DEDQGRQR GD SDUWH GRV DWRUHV FR
SDUD HVWD SHVTXLVD HQWHQGR TXH GLYWR HBUREW/RX X
TXH VHULDP SURWHJLGDYVY SHOR TXH FKDPMREOQRISULPRYU
ULJLGH] SRXFR QHJRFLiIYHO FRP UHODomROD/ RRWWVW HIAR HR &
R HX GLUHWRU VH DVVHJXUDYD SDUD T(XHHVR D HXHDW & RS X
VHQWLGR SRVWR TXH DTXHOH HUD PHVPR VXHRUGLQDGH!
VDEHU TXDQGR IDOR GH ULJLGH] QmR HWAVRRR PHODHURHGI
FRUSRV QR HVSDoR DILQDO LVVR VHJIXLX VHQ@QGER DRIRHAPS R ¢
PDV HP XPD OLGD FRP HVVD UHODomRWHRUWS\R CH M SHDFOXRo mRH
VH DV PDUFDo}HV IRVVHP HODV PHVPD®¥HDXPL®BDR GIDEH
FRPXQLFDU XPD LGHLD H HYRFDU XPD WHRPBUBERVMERH C
PtQLPR UDVD GH TXH R GLUHWRU OQmR GR&HKUHD HBD G HGVRH
RUGHQDU R HVSHWIFXOR H VHX SURFHMFRRTEKH XWHHPKW R
vVDOD GH HQVDLR FRP WRGDV DV TXHVW}HV GHXIUDQGDV T

$ SDUWHXVGH R GUHDEEHRUD R HX DWRU DLQGD GHWL
SULRULGDGH WHP LQtFLR XPD PXGDQoD L QWHRWGBGERDFIRAPRR U
SDVVHL D RFEXSDU R OXJDU GH GLUHWRU RPRL IPPXHGDWR O XGHR
SURMHWR DUWtVWLFR TXH FRP HVWMWMHW § H\W LFX®R GRRPBiR
HVWXGR GH XP JrQHUR PXVLFDO SDUD R GH/HQ®KF RO R ¢
WLSR SHFXOLDU GH UHODomR HQWROIDRKR RDWRYRIGR ISR G RR!
SURYRFDWLYR TXH WUDYHL FRP 5RV\DQH 7URWWHD TXH
UHYHUEHURX QD DERUGDJHP SUIWLFD GHPREBR RRNFRW B H XF
GHVORFDPHQWR TXH SURSLFLD R QDVFLPHOQWRBEKXP GLU
YLVMR DLQGD UHVWULWD GR TXH p RX SRGR WHWD WP GIF



JUXSR SHQVDQGR FRPR R HQWMR LQLFLDQWH &DFi %U
PRQWDJHP GR S5HRWPFHWHF XGR.HWDSR *DOSmMR 33HQVR TXH F
5RPHX H -MDERWD/LVWDV QD SUyY[LPD SHoD GH PRGR D W
TXH DGTXLULPRV QHVVH SURFHVVR’ %5%$1'-2 UD XP % L
KRPHP GH WHDWUR H HQWHQGLD FRPR QPVV XKHV B mFU G\
HVSHWiIFXORV HPHQGD HQWMR XPD VpUL RGGIGEBDYX QW
SHORV HVSHWIFXORV 32 TXH VHUi TXH BRIWRSIR LIDWMR R XC
XUJrQFLDV GH XPD HQFHQDOmMR" 4XDO WXID WRIPYVD 6 AW U
WUXSH VH ID] HV\EDGHHVISBWDXQWDV GH %UDQGmMR YLQK
SURYRFDomR GR GLUHWRU GD PRQWDJHP *DEULHO 9LO
QHFHVVLGDGH GH HOH DGTXLULU VXVWHQWRO®GRUBWRW L
SRVLFLRQDU VH SDUD VL PHVPR H FULDU SO®IWLORVRHL
UHSUHVHEWOGHRRYVVH VHQWLGR 9LOOHOD HVWISBDDDDR *L
'HILQLWLYD FRPR DOJXpP TXH ODQoD R JUXSR DR IpUWLO

1R QRVVR FDVR FRPR Mi IRL SRVWR QHVWR FORBYWROR
TXH HX KDYLD FRQVWUXtGR XPD FXOWXUD GH GUMXBWRWXH
GRPLQDQWH TXH DJRUD SUHFLVDYD FRPHOBR W DU YBIX.

YLVOXPEUD GDU OXJDU DR GLUHWRU SHGDJRJR TXH QDV

VH RFXSD SRU SULQFtSLR GRV RXWRIRWHU ST MV WVOXW
SURFXUDU FRQWURODU PDV FULPHQN B O Hpy EIQE X ¥/ LMX
DWRUHV XP LGHDO HVWpWLFR &0 BDWHWSFRUHVH Y BRI
WRUQDUiI FDGD DWRU XP DUWLVWD DXPQPLGERQRGHYHGXD
FRPXQKmR GH LGHLDV WHUPLQDP MRRP DRVRUIRS RH B DIPD
JUXSR 2 FRQWUDVWH HQWUH LGHDOHMWRWD FFRR AXUWPHLC
SDUD D SHVTXLVD DUWtVWLFDG QVS/m®DUSHAWVRXEYV B WL /UVF
VRQKR GDUi D HOHV R GLUHLWR GHoHKOPBPDPMLH KR P ¢
ORQJR H GLItFLO &RPSDUHP R GMYUHHWRDOGI X D W DRD
UISLGR SRVVtYHO R SHGDJRJR QmR DFROPWDFR BR/WR WV
PHVPR 2 GLUHWRU SHGDJRJR IRUPDVRRPANQW I ODL G
GR PXQGR 3DUWLQGR GHOD RV SUYSUBLRVI DM RWMHRVPG |
(P RXWUDV SDODYUDV HOH S UHSDPAHQRWH ¥ WHREXIFDSBW I
XPD QRYD JHUDomR FRPR SHUVRQD®HGBGHROKRHWYUH
VR]JLQKRV « $ SUySULD HQHUJLD EX\DFPDXPHL BB VEIH X
H[SULPLU VH (P WXGR LVVR FRQDEDWHKRDGRL GILUHQOF
HOQOFHQDGRU H GR GLUHWRU SHGDJRJR $/6&+,7=

$ LPSRUWKQFLD GH GHPDUFDU WDO PXGRW®oD HDXPLQ
KDYHQGR UHXQLGR SHVVRDV HP WRUQR GH XP SHRRWWR
SHVVRDLV FRQVWUXt QmR VHP DWULWRV XPDFBHQQW H
QR PRGR FRPR FRQGX]LULD R SURFHVVR (VVD FUHQoOD
SDVVLYLGDGH RX PHOKRU GH HVSHUD TXDQWR{PRBRQKD



SRU H[HPSOR FRP UHODomR DR SURMHWR DUMRVWRFRR H
DX[tOLR GH 7DPLUHV TXH YHLR D DQXrQFLD GH WRGRV jV
PRPHQWR SUHFLVDULD GH XPD QRYD LGHLR GHVBURERVYV
KRXYHVVH R GHVORFDPHQWR GR PHX SRQWR GMNWLIPVWD
UHYHOLD GR HX DWRU R HX GLUHWRU SUHFHWPRMGRMRROL
GR SURMHWR DUWtVWLFR VHQGR HOH * RGRUR MW R IDRJ
LQGLYLGXDO GR HX DWRU

'HXV H R GRDEBERB R LQtFLR GH XP FDPLQKR D DSURJLF
DUWtVWLFR H SRU FRQVHJXLQWH GH XP QRNEPRIGR GR
SURFHVVR GHVWH HVSHWIFXOR LQYHVWLFRVQNHRW RN ol
HVWpWLFD TXH Mi EXVFDYD GHPROLUPRYWPHGWR H UNLDDV
&RQVLGHUDQGR DSHQDYV $R X RSB HFD pH MWHEHRMIN LF’X OR QR
UDGLFDOLGDGH GHVWD PXGDQoD HVWi QRS$WHVVDV R RIQW K
SURFHVVR GH PRQWDJHP GR HVSHWIFXOR SRHAXFOR ID
HP H GXUD DWp TXDQGR HOH HVWUHRRKQWBVGRXH |
VHQGR D PRQWDJHP SDUWH GH XPD LQYHWW®LJIDROPR TX
ILQDOLGDGH PDV FRPR PHLR GH WUDQVSRBR@WWIIXLED GR
QD VDOD GH HQVDLR WUDEDOKR

$R IHFKDU HVVD UHIOH[MR YROWDUHPRVIDWDT®XH UR
FKDPDPRV GH 3GD 6%$7"

JHEKR SDUrQWHVLV



&$3E78/2 + THUFHLUR PRYLPHQWR 'HILQLWLYD &LD GH 7

$Wp HVWH PRPHQWR D DIHWLYLGDGH D\ GHN VRIDY Rd
FRPSDQKLD PDQWHQGR XP JUXSR GH PHPEURV DKLWLYRYV
WUDEDOKDQGR DOJXQV PDLV SUY[LPRV TXH RXWURV 3D
+HEFWRU *RPHV 3DXOD 6KROO H 5D SK DUD®P 0D UQ QW DR U DFP (
SULQFLSDO +HFWRU HIHWLYDPHQWHR GB LPR BRI DOIHPD Gim B
H 5DSKDHO HVSRUDGLFDPHQWH GLYLGL®GRDXSDH\DH ® BHU
TXH WLQKD XP ILOKR SHTXHQR SRUWDQWR HQTXHQWDYI
-XOLDQR TXH HQWMR VH GLYLGLD HQWWBHtBRERVBUXSRYV
DUUDQMRYV IHLWRV QR JHUDO HQWUH RV SUYSULRV DWRL
2EV $SURYHLWDQGR R HQVHMR FRPELQHL F

PDQWHU GLYLGLQGR R SDSHO SDUD RV SUyJL

QHFHVVIULR R 5DSKD VXEVWLWXLU RXWUR D

TXH GHYR WHU HP PHDGRV GH QRYHPEUR ERF

3DXOR DFKDPRV PDLV VHJXUR R 5DSKD ID]JHL

$QJUD GRV 5HLV $LQGD QmR VHL VH YLDMDU

GHSHQGH GDV GDWDV GR HYHQWR HP 6mR 3D

2 WUHFKR DFLPD p R ILQDO GH XPD PHQ®HJH FP EBLHO VX C
QRV TXDLV VH RUJDQL]DYD R FURQRJUDPD GHGR@FMWRYV
IHVWLYDLV (VWH WLSR GH DXWRQRP LIDG RR®H d.MYX W L\WWHQ RL
QmR Vy XPD LGHLD GH SHUWHQFLPHQWR pPLODXR VG ID\ELG
R WUDEDOKR GH SURGXomR TXH VHPSUH |LHFRKX FHQWH D
DSUHQGL]DGR SDUD D FDUUHLUD SDUDOFOD YIXH UIFHRPHD\D |
DEHUWXUD GD 7HP'HQGr 3URGXO0}HV HP

OXLWR HP IXQomR GR WUDEDOKR TXH GHVHQYRDYLD M
1RYDHV HUD Mi XP JUDQGH FRQKHFHGRUXB R\Q LK WW V¥ RDILYI
QHP 7DPLUHV QHP HX FRQKHFtDPRVY -RmMRRHQ@WHRAGWH B LG

*UXSR WDPEpPP IXQGDGR QR FRQWH[WR ®WBDJBR2 +HPULTXSRXQGURG
-DQHLUR 5DSKDHO 9LDQD H SRVWHULTRUHP AQMWVH &'PRS) BB LRY DB SR UV y
SHOIWWR QmR p X8H JXHIMUDQGH REUD GH DUWH GD SYOpPHEBIV \FHR DV |
J)LOP QBHU %DQ]BH 6REUH GLVFRV H RXGWHJDV, VIR L@m B pGHB JXHUUI



IHVWLYDLV PDV HQFDEHODU R PRYLPHQWRVEHVLGN FRLLQ Hi
DQDOYJLFD HQYLDGR SHORV &RUUHLRRWP YXPDT XpYRW GHJ G\
*XJD VRPRX VHX I{OHJR D HVWH WUD ED OXIRP W@®W R piR? WD
WRUQDU DLQGD PDLV SXOYHUL]DGDVSH RIGEXLDIR] HQMFH.\G IDPVF
GR YDORU HPSHQKDGR SRU FDGD IHVWLYDO VHULD Gt
WLYHVVH FXLGDGR GD SURGX0omR GHOH 1BRHRRXYH @R
SURGXomR HUD IRUPDGD SRU 7DPLUHV H WX DV HRSUQWHM
*XJD H -RmR $ LPSRUWKQFLD GH Mi DT DEKDRADRE LDWH q
SURSRVWD p D GH GHPDUFDU XP FRPSRUWDPHQWRDN\KH U
SHVVRDV HVWDYDP VXMHLWDV QDTXHOH 8B B W®WR WK ERRU
WUDEDOKR TXH HPSUHHQGtDPRV LVVRD@HRYVHXMW UGG X LU
ID]JLDP ID]JHP D FRPSDQKLD DFRQWH FHWU l7QJL ¥ P 8 R W W PARH
PDV HOH p XP HPEOHPD GH XPD WHQWBWSR Q V®HE LBOEHUDVE
HILVWIrQFLD GR JUXSR TXH QmR HQFRQWURX ® HWWRLODR K
GRV QtYHLV GH UHVSRQVDELOLGDGH VHUi LPSRUWDQWH
DV RSLQL}HV GH GHWHUPLQDGRYV PHPEURV WHUmMR WDPE(
&RPR p SRVVtYHO GHSUHHQGHU GD VHTXDJFHDREBN PH

R HYWURQGR GH IRL VXFHGLGR SRU XP VYOWWBLRV

FRQFHGLGD SDUD HVWD SHVTXLVD FUHGLWD D ILQDOL]Do
$ JHQWH DFDERX D IDFXOGDGH « (BFDERX JH@VDH XO
IH] WRGRV RV IHVWLYDLV GR PXQGHRKpR PRQVHDXILX II
TXDUHQWD H FLQFR PDWpULDV SRHP/ KNP H\RWYWHAHBWRD
GH ILQDOL]DomR« ( HP VREUDYD ISRXTX&VLPD Ul
$ 81,5,2 OLWHUDOPHQWH QRV UHXQRLID\W PRUWDWH
DFRQWHFLDP H Dt D JHQWH ILFDIYlDD BIWPt PID LIH QWDH
FRQYHUVDYD H WLQKD LGHLD ID]LD FRIQKDH VDWW $t
XP SRQWR RQGH QDWXUDOPHQWH DQWUDNVNHMI
1$6&,0(172 $QH[R $ S

(UD PHVPR XP SHUtRGR GH FRQFOXVMKR/IBR 8 RD FXV \HF
OHYRX D XPD UHIOH[mMR VREUH D UHODOmMR PSRIRFRHEHR GRE
SRQWR GH YLVWD pWLFR £+ R GHVOLJDPWOQWDRY B 5 VX Q DDHG
D :REULIJDomR” GH QRV DEULJDU 2 VHIXQGR GHRDSRIXWR G|
HVSDoR QHVVH DPELHQWH" 7DPLUHYV VHIJXH VHX GHSRLPH(



(X VHPSUH SHQVHL HP FRPR XP PQR RGBHPDGD
DFKR TXH QmR DFRQWHFHX QDGD SREDIXKDNIL RRB QR
6DQGUR PDV HX FRPHFHL D W UD BB Q WBHURQLDF LIDDIB]LR
UHODomR TXH QRV SULPHLURYV DQR\SRBDWHE QLQHWLSRL
XQV GRLV RX WUrv DQRV HOD UHGLHVR QW R & FRPGI

HP « HUD XP DQR RQGH D JHGWR GXWR WRH U L
SDUD UHDOL]DU DUWLVWLFDPHQWH DXGJBFB PRHVE X0
HP IRL XP PRYLPHQWR GH UHHVWQ@GCWMXUDEmMR G

HVSDoR HQWHQGHU TXH D JHQWH R XH UTDOH VLW \PRD Q\\
GHPDQGDYD XP PRYLPHQWR FRQMXQWRQIDDRIVW IXP H
UHDOLGDGH SRUTXH D JHQWH WRP HXM QRI\RV W LSRIDV (C
FRWL]DU ( HVYWDEHOHFHU HVVI)RWERWRRX FFROPUD H\Y
ORJR QR LQtFLR GH (QWmMR HX DFEWHTXIRIHRP IR
DQR GH UHHVWUXWXUDomR GHBURGXomR H GH LQWH

2X VHMD HVVD IDOWD GH PRYLPHQEIROKRR §hMAWLGR D
IDOWD GH Do}HV GH HVIRUORV 0XLWR \D\RDF RF@W UUHMR D EB
LGHQWLILFDU D SULQFLSDO DomR TXH*HM\DVH ARPSIQOMR R \«
FDGD XP Mi >HVWDYD@ VH HVWDEHOHFHR GRXH URHLMWILR Q|
GD YLGD 2 QRVVR PRYLPHQWR QHVVH VBQWKGR HRY HR] GH
HQFRQWUDU XPD SURIGNMFS$NR IRYDVEHKOWD XP HVIRUOR Gt
FRPSDQKLD + FXMR IXQFLRQDPHQWR QyV P HQIPYOLPRHHIQMHH
XP HVSDoOR $TXL QRYDPHQWH QRV HQFRQWULIRRR/ FRP
SDUDOHOR j PDUJHP GD LQVWLWXFLRQDOL]®WWHR GHiP ER
SHUWHQFLPHQWR DR PHUFDGR LQVWLWXFLRI\D\OLY D GRR P$
%DUED TXDQGR FRPHORX D GHVHQYROYHBEBRR GRQ@R HRLMARN
WUDEDOKR QD GpFDGD GH QyV @mRIKNUBKBE RVQ D MWD G

$ 'LID6LP 3URGXo}HV p XPD SURGXWRUDLPGDLRFDGPAXQIGODEGDDER S
FROWHPSRUKQHR GH 81,5,2 6DQGUR S5DEXKIOQRIIJBRFLRX6HPSURGD]IHP BV F
GHHXV HR GLDER QDRVHWSIOBRBRHNWRRO HP &RSDFDEDQD H &PRVWDHIR.R U P
DOpP GR &LUFXLWR 6HVF TXH ILJHPRV HP

4XDQGR HP R 2GLQ 7HDWUBWDVHNHMWXYXDGWRI I DLXESD DDLCGH@WLGD ¢
KDYLD VH OLTXHIHLWR SHOD ZQ}HKDWVWWVQRRYNY GHR HYBER I KROQRNSR GH
GHILQLDP FRPR DWRUHV PDV TXOHUQMRRHDDPLOEDSDPRHYV BH5H$RY E S
HQIUHQWDU HVVD UHDOLGDGH GXUDWQWPHR HORHIWIWKCRBRHGHCGBUHB MU Q
R JUXSR HUD DWLYR H SUHVHQWH QD WR®RMGLHFH URHHWKPOMD B IUGRIEXH L QHG
HYSHFWDGRBHV’ %DUED H VHXV DWRUHV VHH YSURPPRREULYBBRYI WL
SXEOLFDoOo}HVY GH OLYURV DSUDWHAWDRYH\S KBHT KM \EBIW MRKFEOLRRO MW D V
FXUVRV GH GLQkPLFD GH JUXSRV SWLYXK®GDG FB\RGMIERVDYRYW HWWRINVHJIH
QRV DFHLWDVVHP « (VVDV DWLTYXIG BEBYVMOHERWRORMBRY FDQUWUDU



SUHSDUDYD XP QRYR HVSHWIiFXOR QyV VHTHWHWiDXDRR
HR HYSHWiIFXOR DQWLJR MD]LD HP FLQ]DV 1MmRGKHAXHNR
SXGHVVH VHU FRPSDUWLOKDGR R TXH.QWRQRDBLD NI XH
HVSDoR QyV QmR WtQKDPRYV

'HQWUH DV TXHVW}HV LPSRUWDQWHYV TXHFEREBWRYV H
TXH FROKL QD QRVVD VHJXQGD FRQYHUVD $QWDRJ $ K
VREUHPDQHLUD D HVYWD HWDSD GR WUDEDWBKBX $8 DHGRLIT Xk
ID]JHU" S (P UDJmMR GHVVH GHVFRQKHFEXPWQWRYHIR S (
UDGLFDLVY QR VHQWLGR GH ID]HISX®HPLU2R TXHFHOERD HO
GH 3HJR GR JUXSR’ WUDQVIRUPDU DTXHOD FRRWDGHQWD
SHVStULWR GH JUXSR° H TXH VH WUDGX] HP FHUW®D FRP XC
HPSHQKDQGR IRUOD D ILP GH S{U HP DomR ®NWISHRDYD G R\
DOJR PDLV GHILQLGR H FRP SURMHomR QR PXQGRDSUiWLF
D UDJmR GH VHU GR PHVPR H FRP LVVYBQG®R XRS URRMIRWR
GHVHQYROYLPHQWR GD SHVTXLVD GH OLQGMBRNP HiQ®/th K
GLJHU TXH R HJR GR JUXSR GHWHUPLQD R SURMMHWR HV\
S~EOLFR° PDV p GHWHUPLQDGR SRU VWD D'WQ RQWRHFW H Dy
'HILQLWLYD TXH HVWD VHomR VH GHIRBGRXPH 3D RH. WQMRYE
HVSpFLH GH LQFXEDGRUD QD TXDO D FRMIREGKDDGSDNNQH
SUHFiULD H LQGHSHQGHQWH RQGH D FIRPRS DYQKLDY PG HQRV
SWHDWUR VHFUHWR® HQTXDQWR EXMF®~-BUWRIDWHIVBXVSBD
H HQWmR RILFLDOPHQWH H[LVWLU

QDTXLOR TXH QRV HUD HVVHQFLDO [EGHPMPDUDOMBRUGHI[MP SK\RS HH\Pi FX
LOWHUYDOR LPSRUWDQWH TXH VH$GKHRUQRGHOURAMURRBGELHY PRDWDDM P VG
LPSOHPHQWDGDYV SRU ODUFHOR GH 3DPX& DL QYW IVEHNORH F HER SERP B ODIXUER
GHGLFDGR j PHPYyULD H j REUD GRDBGIRQHP WWRDN P DR DR) R1L yW QSR L VH® P R
SUD FRQWLQXDU R QRVVR WUH LHYD PHQEFEWBR/BHB RL FD/OR SRV WXCHY D MD EDW D
FXMR &ROpJLR $QGUHZV FHGHX XPBHW®H DV XRQ WID/WWDND SQURD MHNMX LY WBIU
QRV DEULJDULD XPD YH] SRU VHPDWROP RYY HRUR DAFRRQAMIUD S DU W X GEDH QY HWP S
2V VDUDXV WLQKDP FRPR REMHWL YRR HMODU CSG-EICQ IFNRWIJRD 8 R SRR XX A U
DOQWLJR PXVHX TXH DPHDoDYD IHHELGDN DWWDYAMIQDBD/'BQGD GXID PD
IXQFLRQDYD FRPR XPD DWLYLGDGR FEREFUHNOD PQBR RHE&tXPRVUDDUDU
XPD SDUFHULD VHPHOKDQWH IRL LUPD GRIF® R B $ RDKHMVER ERGEE RTIDV KR
GHVHQYROYLGR HP FRPHPRUDOmMRRDRW HVXCOWIG/RVGW X WWdm 8D P FIK X MD
KWWSV \RXWXEH FRP SOD\OLVW"OL V&9 $3/ ADQND;\( XV § <65 oM Z+$H VWM\I$:D 4




3buD HVWD HWDSD UHVROYL DVVXPKBDFRQYHWVNMWQWMHP
TXH QmR WLQKD XP SRQWR GH FKHJDGD +* XP HWHUWMPAFXO
ROKDGRVY GLVVHFDGRV LQYHVWLJDGBVYUHYXBVWXHVRPDRX
REMHWLYRVY QRV SURFHVVRV TXH H[SHULPNQWDBRVY GDI
HODERUDomR GH XP UHVXOWDGR R/YRQNRR WP DBNVL HRK DXGDO(
UHIOH[mMR H DSULPRUDPHQWR GR WU DEDXHK R/ K5 £ FDQWRAM ¥L
DWRU H GLUHWRU 3DUD WDQWR FLQGUHWHRR UDX3 B DL
SULPHLUR GD QRVVD VDOD GH HQVDLR 8PDDVWXRLDIKDV Ul
DWULEXLo}HV FRP PHXV REMHWLYRV SHVRRDVVXHRR D/HB
PiVFDUD GR DWRU *+ RX VHP R H[HUFtFLR HXR DWW B GGIL HOD
+ D UHVSRQVDELOLGDGH GH XP GLUHWRU TXHXQRR HHP P I
TXH VH OHLD LVVR FRP DVSDV DSHQDV XWRGLUHWRRQE HY
SRU LPSOHPHQWDU GHOLEHUDGDPHQWH XPD BWBJIJRIL
IRUPDWLYD $0OJR TXH GH DOJXPD PDQHLUDPHBMURWWDYD
FRPSDQKLD H TXH FRPSURYR HP IDODV FRPRR 3QyV V
1$6&,0(172 $QH[R $ S TXH QR FRQWH[WRIERDRFDG
VHU D R UHVSRQViIYHO SRU WUD]JHU DV SURSRVWDV H TXF
GH WH[WR RX GH DERUGDJHP PDV GH IRUPDO®GBRPBLNWUHQ
PHPEURV £+ QmR TXHUR XVDU D H[SUHVVmMR 3FWH G WHBL OALOG\D
GH XPD FUHQoD PHVPR DOJR FRPSRVWR PHHRBEXDQDNDH
SDUD HVVD GLUHomR (VVD GHFLVmMR HQILP PHSIHUQMH LP
TXH GHYHULD VH PHGLU SHOR PRGR FRPR HXFKRHIDULDYD
D DFRQWHFHU QD 6RFLHGDGH %UDYVLOHGUW DEHS B XWKRIU Bl \F
HVWDYD QR PRGR FRPR HX FRQGX]LULD DTXHMCPRGRRFHV)
FRPXP GH YHU R PRPHQWR

8P GHVYLR 2 SULPHLURJLROXGHH PEFRRWDIHIR *DOSmFE
GHGLFDGR ] PRBRWDX HHP- ®BIL HHWBULWR SHOR GUDPDWXUJR «
TXH DFRPSDQKDYD R SURFHVVR FRP R GLVWDQIFQ RBP HZRVN R
SURVFrQLR VHX GHSRLPHQWR SHVVRDO HMNWMRR F MBS U
SURILVVmMR HOH TXH p KLVWRULDGRU BRWULFRP P&k H WO
UHOLJLRVR TXH HQYROYH D FULDomR GHRXP BINBSRQNXYOHRC
FULDU XP UHJLVWUR GH IRUD SDUD GHQWUR GD UHODom
DSUHVHQWDU D SHUVRQDOLGDGH GHVWHMAHB HR TPROPV WUD



VRE VXD GLUHomR 2 VHJIJXQGR YRGXPXD GHGL P IEIRXUPRIR Q W
FDUDFWHUtVWLFD LQHVFDSiIiYHO IRL HVRKDWR IB8HQFRX [k
PRQWDJHP DOL DFRPSDQKDGD (VVDPREBRLVRFRRHGBEWREHD
UHJLVWUDGR (VWH YROXPH p FRQWDGR GHGIHDXWHMWSBDVY
TXH FRPSOH[LILFDP D UHODomR DWRU GQUXISW RAR HS RADMPRE
YLVWD GH XP GRV VHXV IXQGDGRUHV $ FHUWD DOWXUD (
WHPRV HVFROD D QRVVD IRUPDomR pOPWHVHQH IKOLAPIBQW HP R
GH HVSHWiIiFXORV HQVDLRV H RILFLQDV"™ O02%5KBYWLRQB

S6HUI TXH QRV WRUQDUHPRV XPD HVSpFLHRGHQIRHXRD GRU7
EUDVLOIBHPR"’ ( UHIRUoD 3+4i TXH VH UHIOHWLU VREUH F
D DXWRQRPLD GH GHFLVMR GR *UXSR VXD SHDWIDHMDIPG G DG
OLQJXDJHP GH XP SURFHVYVREGGE HFR VHFXNN thRDIBQ\WR/ RQB®R

TXHVWmR YROWD j SRQWD GR OiSLV GH ORUHLUD

-V YH]JHV PH SHUJXQWR VH QmR HVWODWROYRXB8 H RXERBLY
$FKR LPSRUWDQWH WULOKDU WDPEPBR RXWERD EDBPIRU YK
XP SRXFR GDV DVDV GR FULDGRRVEPELWXDRRY HFRP X
PDQHLUD GH GLULJLU FRPR WDPEQBRDDGAHUHW D RVDERE
GR TXDGUR GH DWRUHWMWMPBRVVR p SHULJRVR

$ YROWD GR GHVYLR ORUHLUD DR ShHhRVGH DL.SOHOBQ
WUDEDOKRV LPSRUWDQWHY H FRQVHFXWGE& D RSWH VDIXIAH Q MH
GH XP WHDWUR SRSXODU VH PRVWUD FRPRLVRUDQFMERD (
HILVWrQFLD GH XP GLUHWRU IL[R SRU FRQQHIRUEW N HD Q1

(VWD FRQGLomR OHYD R DWRU 3DXO/M UHHB HP y UERDRSGDHS|R GOH  WARR S®H
S3RPSHLD HP D FRQVLGHUDU R *DDSW RVWIPFDPBXRV B H {PIOVEXU H BF
GLUHWRU RX QRYDPHQWH QDV SBDBLYTUCH' GRIPDRYV GRR WWR QHNQ KX F L
JUXSR ( LVVR p D JUDQGH FKDYH GH WREWUH GCHO QLD Hz RWIDUIXYSHR] &
'LVSRQtYKWWFY \RXWX EH )=$+- ++FDZ"VLIFHOBR 'HP.DD ;$ $OLiV
SHORVY GHSRLPHQWRY DSUHVHQWDGRY ®@HYWHH G 8 AXPHHNVHYIMWRD F CBRIVF
p SRVVtYHO SRUTXH R JUXSR GHVFREULXWH [ P HWOWRERORG KIBXSE&GHH W U D |
SUIWLFD GR *DOSmMR VHIXRWGRVEBEKSOIRR $RCYR SRUD OHYDQWDU HOHPH
Qp" e VH IDJHU PXLWR UDSLGDPHQWH UR LEIB XD \GRH XR O XH GR G&HP YSWLI
8PD SULPHLUD SURSRVWD WDOYHU GH \XHPQYRIOFFHGWH(QWnFRI QDREB rVXYV
UHFXUVRV SRVVtYHLV OX] FHQIiUIHRW RLIXHL QRU XMPD GE URBRY WXOP 5 5 |
GLIiORJR« RX QDBUHPDWMEIRYDVVR FRPSOHPHQWD ORUHLUD T)MRERFNVLJIQR
QmR WHQKD PXLWR WHPSR SDUD BRARWRUIDIDXYP YU HMWLR L& SIXXDWR
LQWXLomR SDUD D FRQVWUXGmHR2ZRUMNMIHREWMIRDQDQLrRBIVH GR *DOSmMR
R JUXSR VH FRQVWLWXL HIHWLY DPIHVQWH GRHSIROR GH UXPDRRI BIOLYN HP
TXDO VH WUDEDOKDYD HVVD PHWRGRORILDHBWDDLA D&BGR  &'RQGRFX FSHHC
GHSUHHQGHU TXH HVVD PHWRGRORJDBE mMRHN S/RHXVHYROD S R Y FOSSUH VHRQ ©




+ HPERUD VXD RULJHP HVWHMD OLJDGD R WURSR oviHR G3R L\
FRPR SUDWLFDQWH GH XP *WHDWUR TXH GLDLORFD H P |
FRQWHPSRUDQHLGDGH R WHDWUR GH UXD HOBHURDOFR
6REUHWXGR ORUHLUD FKDPD DWHQOmMR SDUD X®IDUHVQR th R
RSHUD HP XPD FRPSDQKLD GHILQLU RV UXHWWRWDGIX GHVR XDl
TXDO HX PH GHGLFDULD DJRUD GHOGHEHSRG PHQW H H VAR
4XDQGR LQLFLDPRV D IDVH GH WUHLQR P HQGIRG AX¥ UDH/D. Ol
$XWRUHV 7HDWUDLV 6%$7 DV IDOWDV FERRGHHPESOWRD
HYHQWXDOPHQWH HP XPD GDV TXLQWDV IQWBYUR® QR
HQFRQWUR GDV K jV K HUD PRWLYR GH GHVOLJDPHQW
TXH SRU FRQWD GH DOJXQV FRPSURPLVVRV IV WPDGRR GRV\F
RV GLDV H DFDERX VH GHVOLJDQGR GD "WHILQD V8 HYD/ HEK L
XPD GLVFLSOLQD ULJRURVD FRP UHODOmR XRD KRS pFILRIVG
PDQLIHVWR HP UHVSRVWD DRV FRQVWDQWHI[W SHFXRQ RV
VHUHP DSUHVHQWDGRY QRV HQFRQWURYV PDFRRRSDWRLDXH
H TXH WUDQVFUHYR D VHJXLU

3(/2),0 '2 7$/ 3-(,7,1+2"

$ LQVWDELOLGDGH D DYHQWXUD 4XHP HVFRO
TXH HVWi VHPSUH DSRVWDQGR QR ULVFR ,P.
ORQJR SUD]JR DLQGD PDLV VH WUDWDQGR GH
>5,72 /~HWQDQGD ORQWHQHJUR HP RLR[HUFtFL
GH -DQHLUR 5RFFR s @

2 WHDWUR H[LJH XPD HI[WUHPD FXPGYDQEYGDGH
RGRUHV 3RUWDQWR GH SUHVHQoOD

>0217(1(*5BSX8572 /~FHDQDQGD ORQWHQHJUR
H[HUFtFLR GBDLRDAHM®QHLUR B5RFFR S @

7DOYH] VHMD SHOD PLQKD VHJXQGD UHODC
SHQVDPHQWR TXH YRX GHVHQYROYHU D VHJ)>
$ 3VHIXQGD UHODomR™ GD TXDO IDOR p D G

R TXH SRVVLELOLWD TXH R JUXSR QntR WRR SRH OHDY 5 K D/ULDT R D& RWAITHRX
*DEULHO 9LOOHOD D &DFi &DUYDOKR SBDNVDQIGRLIRIEIMHXKOR -RVp -XL

(PKWWSY 7277 JUXSRIJDOSHHRV¥RPHBU VREUH




H[HUoOR Ki Mi WDQWR WHPSR GHVGH TXDQGR
SHODV PDLV YDULDGDV UD]}HV

$ WDO *VHIJXQGD UHODomR~ QmR UDUDPH
SSULPHLUD UHODOmR” = D GH IXQFLRQIiULR ¢
ILVFDO QmR PH SHUPLWLQGR DOJXPDV IDFL
PH LQFXWLQGR H[WUHPD GLILFXOGDGH HP
FRQVFLrQFLD IHLWR HQWHQGR TXH WHQKR
IDFLOLGDGHY QmR GHYHP VHU DFHLWDV RX
YHHPHQWHPHQWH FRPEDWLGDYV

$FUHGLWR TXH SDUD U H[LVWLUPRV FRF
PHUFDGR TXH RUD p JORULILFDGR RUD p SI
H[HPSORV p SUHFLVR TXH VH WUDQVIRUPH
HQWmR GR IRJR VXUJLU D YR] GD FRQWHV
PDQHLUD QRV SHGH $UWDXG 3HoR DWHQo
SUHFLVR TXH VH WUDQVIRUPH IDJXOKDV (
VLQJXODU °

3RU PDLV SURItFXR TXH VHMD R DUWHV|
RFDVLMR VREUH R PHX UHFHLR FRP D H[SUH
FRQVWLWXL VR]JLQKR XPD IRJXHLUD FRPI
DQGRULQKD H GR YHUmMR e SUHFLVR TXH VH
GHVWD MXQomR IULFomR DGYHQKD D FKDPD
YHOKD TXDQWR R JULWR GH 7pVSLV * R RItF
FROHWLYR 1mR YHMR RXWUD VDtGD SDUD T
SUI[LV HP SRWIQFLD TXH QmR D GD IRUPDomF

3RU IRUOD GDV UHDOL]D0o}HV H SULQFLSI
Ki FHUFD GH VHLY DQRV 3*HOHJL RV PHXV SD
D VROXomR H D FULVH

&RP D '"HILQLWLYD &LD GH 7HDWUR RXW!|
Mi IRL PRWLYR GH FULVH WHQKR SRGLGR F
FRPSDQKLD FRQWXGR HVWD DLQGD PH S
SULQFLSDOPHQWH QR TXH VH UHIHUMWR SUiWL
UHIOHWLU VREUH R RItFLR HP VL H VREUHW
IXQFLRQDULD HVVH *DUWHVDQDWR FROHWLY]



$ SULPHLUD SUDJD D VHU H[WLUSDGD
LQGLVFLSOLQD EUX[D FRQGHQDGD j IRJXHLI
6WDQLVODYVNL 1R QRVVR SDtV HVVD GRH
FXOWXUDOPHQWH SHORV SUHFHGHQWHV PDF
GR *MHLWLQKR- TXH QRV IDFLOLWD D Y
UHVSRQVDELOLGDGHY H DR TXDO UHFRUUH]
VHPSUH TXH MXOJDPRV SUHFLVR

35,0(,52 32172

1mR UDUDPHQWH FKHJDPRV QXP WHD
HVSHWiIFXOR H R VHX DGPLQLVWUDGRU GL] 3
>R LQtFLR GR HVSHWIFXOR HP@ GH] PLQXWF
ERP DILQDO GH FRQWDV HVVHV GH] PLQXWR
SHOH YLVWR TXH VDtPRV DWUDVDGRV GH FC
SRQWR GH HQFRQWUR HVSHUDPRV RV TXH H\
QyV FKHJDPRV DWUDVDGRV DR WHDWUR HP
VHQWDGLQKD SRUTXH HVWDPRV FDQVDGRYV
WUKQVLWR H DLQGD IDUHPRV HVSHWIiFXOR P

1mR UDUDPHQWH R DWRU FKHJD DWUD
HQFRQWUR VHPDQDO * TXH LGHDOPHQWH H
s0DV IRUDP Vy FLQFR PLQXWLQKRV $TXL D Sl
( 33HUDt TXH YRX WHUPLQDU R PHX ODQFKH
WURFDU ~ ( 3&DOPD (X WUDEDOKHL R GLD |
%RP VRUWH D QRVVD TXH QmR YDPRV j VDOL
QmR p PHVPR"

1mR UDUDPHQWH R DWRU FKHJD DWUD
HQFRQWUR VHPDQDO *# TXH LGHDOPHQWH H
3$K 0DV HX QmR VRX R ~OWLPR )XODQR Qm
SUHFLVR PH WURFDU DJRUD" )XODQR QmR FK
)XODQR FKHJD 33R[D )XODQR YRFr HVWi DW!
)XODQR FKHJRX DJRUD YRX PH WURFDU ~



$OJXPDV YH]JHV QD GLWD KRUD HP TXH R
VHPDQDO GHYHULD FRPHoDU XPD PHQVDJHP
HP EDL[R FRPSUDQGR XP SmR GH TXHLMR ~

SHUFHEHP R ODFXQDtPD JULWDQGR 3$L
SHUFHEHP R MRJR UHWYULFR FRP R TXDO
HPSXUUD VH D UHVSRQVDELOLGDGH DRV RXW

6(*81'2 32172

$VVXPLQGR R ULVFR GD FRQWUDGLOmMR |
GH WUDEDOKR WRGRV TXH DOL HVWmR PLQI
KRUIULR GH LQtFLR GRV WUDEDOKRYV HVWi GL
ODV QLQJXpP HVWi SURQWR SDUD R LQtFLR
TXH VH GHYHULD LQLFLDU 3HVVRDOPHQWH
3$K QyV YDPRV XVi ORV"™ 4XDQGR PXLWF
SHQVDPHQWRYV HVWmMR FRQHFWDGRV D WRGR
QRWPDHWKRQMPIWGD SRGH HVSHUDU SRU K $ (
R WUDEDOKR p PDFXQDtPLFD e SUHFLVR TXH
TXH VH FRQFHQWUH H FRPHFH SDUD TXH VF
IDODV GD SHoD RX TXH VH FRPSOHWH XP H[HL
*+ XUJHQWHV + JULWHP VXDV FDUrQFLDV

7(5&(,52 32172
$'"HVFXOSH 1mR SXGH HODERUDU HVWH
PXLWR RFXSDGR ~

48%$572 32172

1R OLYUR TXH FLWR FRPR SUHKPEXOR GH
HP DOJXP PRPHQWR GL] TXH HP WHDWUR p
LOQGLYLGXDOLGDGHV H QXQFD LQGLYLGXDOL
SDUD R GHVHQYROYLPHQWR GHVWD LGHLD T)>

8PD FRPSDQKLD p XP FRUSR FROHWLYR
FKDPDVVH GH FRUSR VHP yuUJmRV SDUD WDI



SUDJPDWLFDPHQWH IDODQGR p HVWH R FRUS
HQHUJLD SDUD TXH QmR SDUH GH IXQFLRQDU
GR IRJR QDVFLGR GDV IDJXOKDV FXQKDGDV
VRPRV XP FRUSR 'HILQLWLYD &LD GH 7HDW
MXQWRV p SRU HOH TXH WUDEDOKDPRV p D
QRVVD IDJXOKD HP EUDVD H p HOH HP ~OWL
SURWHJLGR

3DUWH GD PDQXWHQomR GHVWH FRUSR |
LQWHJUDQWHY H QD HODERUDOmMR GH SHQVD

6HU XP FRUSR FROHWLYR LPSOLFD HP
UHVSRQVDELOLGDGHY DFHUFD GH WRGRV R
FULDWLYR DR EXURFUIWLFR 6LJQLILFD SHQV
YRFr 2X FRPR GLVVH R 6WDQLVODYVNL QF
seWLFD" DPDU D DUWH HP YRFr H QmR YRFr C

e GLItFLO GHVSHUWDU D YRQWIRGHX¥DMNQ@QORRUD
LOQOWHUILUR QR PHX SUYySULR WUDBMOLKR LVVF
WHQKR GH DWUDVDU XPD HTXLSH LQWHLUD" 2
GHYH VXEPHWHU VH XPD GLVFLSOLQD IpUUHD
>67%$1,6/$96., &R¥VWDAWDROQDomRLERODMRMR
%UDVLOHLUD S @

OXLWDV FRLVDV DLQGD SDVVDP SRU PLP
pbDLV SDvVVDUmR ODV HVSHUR TXH HVVDV
PDQHLUD D SHOR PHQRV UHIOHWLU DFHUF
WUDEDOKR GH DUWHVDQDWR TXH VH ID] HP
RXWURYV

$ UDGLFDOLGDGH HPSUHJDGD QHVWH PRPHQWR IRL G
UHODomR SHFXOLDU TXH IRPRV GHVHQYROYHQ®RGRIIFRP I
SRQWXDPRYVY DQWHULRUPHQWH *+ SRU HI[HPSOR QR GHSRLF
GHVWH WUDEDOKR $ IDOWD GH UHQWDEHOLDODFRHEUDQDO |
SRVWHULRUPHQWH FULDU HVTXHPDV GHSRYWNFD DXIR \QORVE
FDVR H HP JHUDO RV PHPEURV GD FRPBOEMUMNSQHIFD VD E
FRQVHIJXHP VH HVWDEHOHFHU HP SURILV WY \G HVMLHDDPV SEER



RXWURV FI3RSQMJRFLDO}HV TXH VH WUDYDP HPPSURomR G
GHVIJDVWDQWHY VREUHSHVDQGR LQYDULRWHGPH DNWHV nR
LQWHUQD &RQWLQJrQFLDV TXH IRUDP GHL[DQGR VXDV
WUDQVIRUPDQGR HP DSUHQGL]DGR QmMR VHMWG MW ERUH
IRUDP SRVVtYHLVY GHSRLYVY GH FRQVWUXtGR R HJR GR JUXS

&RPR GLWR DQWHULRUPHQWH DV GLAFXRPDSGOKL®H
PHGLGD TXH DV QHFHVVLGDGHV GD YLGD YRL®D O H)DFXRQE
TXH GHGLFEDP PDLRUHV HVIRUORV QD SBRVIPDVLRX D/BIM Do
OLGD GLiULD FRP R WUDEDOKR GH SODQHMDPH@RWR/B SUF
UHDOLGDGH HVVHV HVIRUORV VLJQLH.RXPDDTRB®WRBYMIH B
OXLWDV YH]JHV HVVH Q~FOHR +* TXH WHQWY GQGLYRGWDL\
PHPEURV + VHQWH VH DOpP GH VREUHFDU UR PIH&/R RGGIH Y D
VROLGMR 7DO VHQWLPHQWR HVWi HP X BWH]{@MR STRH GV
LQFHUWXHDGLVSRQLELOL]DUHL D VHIXLU 2 FROWWWR H\
GH KDYtDPRV VLGR VHOHFLRQDGRYV HMD GR UV XL IVMIR
HVSHWIRMRPRH D I~ULD + XP HVWBOGWDV-REWHPR W8 UHWFRQW D
XPD WUDQVPLVVMR DR YLYR HP 0ODUoR B8WUH BV BBVHV
VHWHPEUR H GH]HPEUR GHLQFtBLRURBIH\OWRYOWD P DQGD
PDV RV PHPEURV TXH QmR HVWDYDP HQ P RIPRFGFOWQ & D UGRA
HIHWLYDPHQWH D FRPSDQKLD FREUDYD TXH |IR\D\GD R WDI\D Q
H[LJIQFLDV GD SHoD SHOD GLVWKkQBIUMNWKOAWDRVIRHSDR S
WLYpVVHPRY GH] HQFRQWURY FRP WRGR RIHB @D VXHLHA
PH LQWHJUDVVH DR HOHQFR VXEVWLW XL QR®ERV BRIW KHRQ W
IRVVHP R PDLV SUY[LPR SRVVtYHO GDV D ®HQWRQSDWbDHAU X7]
DV GLVSRQLELOLGDGHV H GHVFREULPRV XRMWDGRF QRV WR
HQFRQWURY FRP WRGRV RV LQWHJUD QW HMVnRHKR DPHSIRWVNR
GRV LQGLYtGXRV SDUD TXH IRVVHP SRVVtYHLW HRWUHGFR Q
VHQVDOmMR GH VROLGMR TXH WUP QU RRW H[MMRD R WH[WR T X

+RMH WRGRV RV PHPEURYV GD '"HILRRRVRWDTWDR W DHEPIOKRPREDVBPE
%HWKR *XHGHV p IXQFLRQIULR GH XPRVIESHMRVP HWRFHDGR HBEUWRMNYRL
HVWDGXDO PXQLFLSDO H SURYDGD Y/IUYRVGHMNWRYROYGRDWHDMWILRG Hp
GUDPDWXUJD LOXPLQDGRUD WpFQXED ¢ HX@HXNR@DaR RS ~EDUFROBRRGW
I1DFLRQDO GR &LQHPD $1&,1( 3DXPRGEKROO'HPWRXLDGRBDGBHYLVDJ
WHDWUDLY 7DPLUHV 1DVFLPHWIWR 5 UIRGXWRPRGHBRDWRE)WDGRR GHV
FRPR FDQWRU FRPSRVLWRU GLUHWRU PXVLFDO H DUUDQMDGRU



*DQKDPRV 2ED

% X U R F UEDKFHLPNVH G

BUHFLVDPRV IHFKDU XP TXDGUR GH HQVDLR)
4XDQWRYV SHOR PHQRYV

7HPRV PDLV GH GLDV GH SRVVLELOLGDGH)\

ImR GHX

DOR GH HVSHUD H GH WUDEDOKR HP EXVFD
D XP GRFXPHQWR FRPSDUWLOKDGR RQGH VH

SDUDOLVHL

ImR Vy QDTXHOH PRPHQWR HVSHFLILFDPHQW
OH VHQWL FRPR TXH R FRQVWUXWRU GH XPD
HQWHQGLGR FRPR 3 QmR TXHUHPRV™ H LVVR D
PLP ,VVR HX HUD XPD LOKD

( RV DQRV Mi SDVVDGRV"

&RQVLGHUHL TXH SDVVHL HVVHV DQRV FRQV
GHGLTXHL WDQWR WHPSR TXH DFKDYD VHU
SHVTXLVD H HQWUHL QXP PHVWUDGR WDOY
IDQWDVLD HP UHDOLGDGH ODV DTXHOH GRF
QmR KDYLD R TXH HVWXGDU SRUTXH DTXHOD
HILVWLD TXDQGR PXLWR FRPR XPD LOKD



ImR HUD SRVVtYHO 2X HUD SRVVtYHO SUD
VHU SRVVtYHO

(X HUD XPD LOKD H D iJXD HP WRUQR GH PLP
SRVWR TXH PXLWR SURIXQGD (X QmR YLD V
FRQVHJXLD HVFUHYHU SUR PHVWUDGR SRUTX
QmR FRQVHJXLD SURSRU WUDEDOKR DOJXF
DSUR[LPDU GD LOKD SRUTXH QmR YLD VHQW
HX QmR VHL IDJHU VR]JLQKR ( DJRUD"

2 WH[WR DFLPD TXH ILFRX UHVWULWR Y FH\PWD j VGHUDI L
HVWDYD $RMWDFHR GH DWXDomR Qz +D3BH Q Wi LORO &/IX WD) K

WHPRV R VHIXLQWH GLIiORJR

-2-2 $R S~EGHBRLQWH D JHQWH HVWi FRP XP SUREOH
0$5&(/2 'R FDPDOHP TXH PXGDU R FRPHOR«

-2-2 $R ODUFHOR QRHPDARHLPXGDU WXGR ODUFHOR
PDQWHU HVVD FRLVD 3(OHV GD ®6 3P HNGRULPW RORIW
QMR FKHFOB~E®UFMRWH QmR WHP XPD SHoD $ JHQWH F
SUD Fi IDJHU R TXH D JHQWH WHP« )D] XP DQR TXH D J
0$5&(/2 'R FDPDODRPV GH XP DQR )RL HP DJRVWR GH
-2-2 $R ODUFHOR QRHRDHP\D QuFS R ISHE®RFRY YLHUDP
FODUR RV RXWURV p TXH QmR

0$5&(/2 9LQGR GR FIWPRO PLPPXH HOHV QmR TXLVHUDP 3C
LQWHUQDO}HV PHGR WHPSR«

-2-2 2 IDWR p TXH Vy HVW DIFRR 8 ~EyOLYFRF \NHPFSLRY

3RXFR DQWHV GH YRFrvV FKHJDUHP HX TS-HIILGQ WH H LB U |
(OH GLVVH 31mR VHL ~

0$5&(/2 *(VSHUDU XP SRXFR" HX GLVVH

-2-2 30DLV" 3RU PLP D JHQWH FRPHoD ~

0$5&(/2 *&RPHoD FRPR" HX SHUJXQWHL

-2-2 *&RPHODQGR ’

0$5&(/2 *1yV VRPRV VHWH DWRUHV ~

-2-2 3&DGr" (X GLVVH 36y W{ YHQGR GRLV ~

75277$% S



$ GRORURVD VHQVDomR p HVTXHFLGD W mMIRR R UR W LA
GH VDOD GH HQVDLR SRUTXH DTXHOBRSDX@KIDRD BR @ WOIH F

PHVPR D FDSDFLGDGH GH VXEOLPi OD DILQDO QDV SDOD

8PD FRPSDQKLD FHUWDPHQWH QmR p XPWH\WFRBB XP P
FRH[LVWIQFLD RX VHMD R PRPHQWR TR H QR WM W PIDH
FRPSDQKLD WRGRV RV VHXV FRPSRQHJIWGIXVYMD X® G F
KDUPRQLD QmR p FRQVLGHUDGD FRRR R XIPHWUX B ¥HMR H
XP UDLR SURYRFDGRV SRU PXLWRV JWVWRGHGRYHUYV
LQVWDQWKQHD GHSRLV GD TXDOTXFRERGHH XPRGII OO
QD TXDOLGDGH GR DPELHQWH H QRXQDVFkPHBOWR GH
FRPSDQKLD p VHPSUH XP PLODJUH T& K B3 PWHRHHG MDDY
GH QyV FRPR XP VLQDO GDTXHOD KDHPRIGD [BUWLY
DVSLUDP $/6&+,7= E S

'H YROWD j 6%%$7 HP FRP D DMXGD GR #HDVMRHUQR
1RYDHV UHFULDUHL DJRUD R LQtFLR GDVQ@R\GWV/WRWDLQ(
HVSRUDGLFDPHQWH SRQWRV TXH VH FRQVDIVEWXTXDV OF &M
OLQJXDJHP DV YH]HV FODUR LOXPLQDQGRLSRR WRKNFRTIWHH
WHPSRUDO TXH DEUDQJH RV SULPHLURV GRLVXPIHALHHWQWH H
SbubD GHPDUFDU R WHUULWYULR GD SHVTXLWDQ¥VDDtQW ¥.
DQH[RVY GHVWH WUDEDOKR

&ERQWLQXDYD PH LQWHUHVVDQGR LPSULPLU QD FRPSD
GH PDQHLUD TXH FRQWLQXDPRV MRJDQGR RINGH[HTXHF MRV
HVWmR GHVFULWRY QD VHomR G R®ICHDEIHU BRI RSSXR/F DMK
HIHUFtFLRYV GHVHQYROVYLIHZER B WWANODP BRWH IRPRV W
SDODYUD H VXD FRQFUHWXGH H SRWHQFLDOL]DQGR QRVV

$R WUDEDOKR

SULPHLUR HQFRQWUR
/IHYHL XP H[HUFtFLR VLPEYOLFR O~GLFR GHNRRRSHUD
GD LPSRQHQWH PHVD FRP FDGHLUDYV RBRHRHWIS GOGD DA \R D QMU
HQFRQWURV H[HUFtFLRVY GH FROHWLYLGDGB GHYY BDVSDUW
GD H[SHULrQFLD TXH WLHXFNRN ROQBHHERBHHNDVWRHGH |HU EXV
DSUR[LPDomR PDLRU FRP RV SURFHGLPH®VGRVGRRP WQH B VR



XVRV GD SDODYUD H OHLWXUD H GLVFXVV}HVXEHWBRWR
UHJLVWUDVVHP HVVH SURFHVVR 6y R GR -RmR VREUHYLY|

J)LIXUD $ HHWWDSD ILQDO GR H[HUFtFLR FRP R [@®RYHHORK B SCHOMHMWMW GB
DPDUHOR 3DXOD 6KROO *XJD $OPHLGDQWBSKDBOFHAR @GWH IDRCDH
-HITHUVRQ $OPHLGD $FHUYR GD 'HILQLWLYD &LD GH 7|

(;(5&E&,?2 HP URGD XP QRYHOR GH O d pQNMHWVUGID XHR §
TXH GHYH VHIJXUDU D SRQWD GR QRYHOR H ORBoVHORILIOL X
IRUPDQGR GHYH VHU PDQWLGD HVWLFDGD 30 UHIBRONHWDHRI OHL
DR PHVPR SULPHLUR LQWHJUDQWH TXH GG LYUHHIL WA WQLH DR ¢
DvvLP VXFHVVLYDPHQWH 'HVIHLWRYV FRRSEDHGDD BHYW HV H
UHSRXVDGD QR FKmR $V SRQWDV TXH R S UL BHIDR TIXGHWH .
WHLD YROWH D VHU GRLY QRYHORV 2 H[REPBHF\LW RN HUPALWL

VHIXQGR HQFRQWUR

-RmR ID] XPD QRWD QR LQtFLR GR FDGHUQR TXH
HPSUHHQGLGR QHSVYHPPRBROQMQRFRQWUR FRP D FRPSDQKL
HQFDUDU GH IUHQWH R SUREOHPD TXH HQIUH QMW RUKIQR\LAV R
GH ODGR VHQWDGR LQTXLHWR VRQR FDQWRDNVOWFD R



KRUDV H PHLD TXH YLUDP WUrV KRUDV $JRUDODNPIQWIRG R
HRS5LR HP %RWDIRJR ~

(;(5&E&,?2 DTXHFLPHQWR FRP H[HUFtFLR GH ULWPR H

(;(5&E&,?2 RV DWRUHV GHYHULDP FRQWWDLY EK\VP\DH P O J
SUHVHQFLDGR

(;(5&E&,?2 GLYLGLGRV HP GRLV JUXSRV RVGDWRUHV
KLVWyuLDV TXH IRUDP FRQWDGDY DQWHULRUPHQWH

$ ',6&866-2 $V TXHVW}HV FRORFDGDV GHERBRVIRUD
SDUD FRQWDU XPD H R TXH HVVD HVFROKYVHYLSQUID FFIR'Q(WL
SDODYUDV TXH VHUYHP QRV H[LPLU RX QRV FRBDSURHWHWH I
YDPRV RUJDQL]DQGR D KLVWyULD HP SDODYUMWIRWORNMR I
HPSUHHQGLGR SRU TXHP QDUUD GH UHFXSHUDU XHDWR Y|l
VHU LPSHVVRDO" 2 VHX HVWDGR LQWRVIXVHGRYN & B U4FDO I
RXWUD IRUPD SDUD GDU FRQWD GH HVSDoR SHUVRQDJHQ
QbUUDU H GH SUHVHQWLILFDU DR GUDPDWL]DU

(&20(1'%$6 TXH VH WUDJD XP IDWR FRVSIRWIIDERR DI X F
KLVWyULD QDUUDGD WUDQVIRUPDURDGWH UX MQAR DH K WXL
VHTXrQFLD SUySULD SDUWLWXUDGD SURSRQIBRWIIRAMN V
FROHWLYDPHQWH

1HVVH HQFRQWUR R GLVWDQFLDPHQWR EWHPRKWLDQ
FRQFHLWR D VHU HVWXGDGR 6HJXQGR 5RVHQIHBB
TXHP DVVLVWH RX VHMD VLJQLILFD 3R HQSRPWY DEBHRQEW R
*ULIR PHXILP GH REWHU HVVH HIHLWR R HQFHQDGRU DOH
GH UHFXUVRV pupSLFRVY GHVWLQDGRYV DomR SHIGLHIQ BL E
HIDIJHUPEARBEHRRQWXGR D WHRULD EUHFKWLDQD WDPEpPP
DWRU VROLFLWDGR TXH HOH JXDUGHHHVHHXLGB QIHOD IXRPYDD E

QDV SDODYUDV GH 5RVHQIHOG

0DV WRGRV HVVHV UHFXUVRV QmRVEBRVWDDQBPUDHGHR
6WDQLVODYVNL LGHQWLILFDQGRBWRUWRW PR PBIR) WRIQFV/R
QDUUD VHX SIHS/WEeXY¥RPHR PRVWUD XPD SHUVRQDJHP

GLVWKQFLD GHOD OHVPR UHSUHVHQWDSR/R/ KWVRBRVVE
VHQmMR FRPR SRGH R HVSHFWDGRU GHRWARBAWIRS R T
,PSHGLQGR DVVLP D HPSDWLD H DWRH QW LFIRFFDOXR G
REVHUYDQGR D SHUVRQDJHP FULWamBRP NVHVRK D ® IDEHXIE
VXILFLHQWH SDUD LPDJLQiIi OR DWXDDERRG R YIHW R D PAHRQ
TXH VH GLULJH BRIVGWB® DRRESIIPUD VXD SUYySULD SHUVRC(
GR SDSPA®ILQHPRY TXH R JHVWR GHPRR\DWRWIX¥YD VH
SRU DVVLP GL]HU XP FLIJIDUUR SRQGR R GBWHDGR QR



GHPRQVWUDU PDLV XPD IDVH GR WHRPRBEGEPBQWRD®/
FRPR VH QDUUDVVH WXGR QD YR] GRUSDVH PRNR WWHRERA
HVVH HVIRUoR GH OHPEUDU VH S

e D HVVD VHJIJXQGD LGHLD D TXH QRV UHIHBtDPRYV
GLVWDQFLDPHQWR

WHUFHLUR HQFRQWUR

$ORQJDPHQWR VHJIXLGR GDV DSUHVSRQUWDOYHERGIBDM SE
GH ULWPR

(;(5&E&,?2 GLYLGLGRV HP GXSODV RX WUXRWTIRVFRO
VHQGR WUDEDOKDGDV H SURSRU XPD MXQomR HQWUH DV

([HUFtFLR DSOLFDGR FRP R REMHWLYR &R BHBGLED GBR
DR FRUSR LQLFLDU XPD LQYHVWLJDomR RGRE GH R Q X QB UD®
PHQRV HORTXHQWH PDLV VLQFHUR PDLV tQWLPR

1DV DQRWDO}HV GH -RmR DFHUFD GRVFERFRH@WWUUHR S H
SULPHLUD YH] D ILJXUD GR3PWXDGRW + 16 RQRVIBIGRY! RF
VHIXE®GRD] GR DWXDGRU + PDEMIJGRGRWLSHDPTRVDGRUD $Q
W H BRRX D @RUWHDWUR DSDUHFH QR PDQLIHVWR u6DOGR S|
GpFDGD GH ~ 3$5,6*ULIRSGR RUXH GDBSXQKD XPD 3UHIR
GD FHQD GH IRUPD TXH IRVVH FRQFHELG DHBRRRH XD W/FHR/\
SODWHLD VHP PiVFDUD UHSUHVHQWDR®OMRXWXD®ITKHRY B O
TXH SXGHVVH SURGX]LU IDVFtQLR RX GHLVGMHPQRLLINDCH. FO 8¢
DVVLP RV SURFHGLPHQWRY GR WHDWUR pSLFR GHWOpWLF
REMHWLYRV D GHQRPLQDomR DWRU + FRP SRRIWQWE RAR JU
J,ELGHMBLIR GR RULJLQDO 2 WHUPR SRVWHULRUPHQWH D
QD GpFDGD GH SHOD 7ULER GH $WXDGRUHV 5k 1yLV $T
TXH R GHVHQYROYH DWp KRMH 3DUD D 7ULERG H JORIKTHL W
FDGD YH] PDLV LPSRUWKQFLD QD UHODomR FRMHRXBBI WD \WRW

GHSRLPHQWR TXH VHJXH

*HUDOPHQWH TXDQGR VH SHUJXQWD RXHXp R RWRBWXEC
FRP R DWLYLVWD SROtWLFR 2 DWXNDBRGDWHY W RHIUHGD

6HIXQGR D SHVTXLVDGRUD ,VEBE8FEEH60DIGDOHQ 7TRENGRIXSRV QmR
OLJDomR GLUHWD HQWUH VL RDWUDEDOKKRRGCR.BIXFONUMWDY YREKHIDYI
HIWUDRUGLQiIULD YHHDSHR RVMQHULDRLG KM LGHWRIWURX D IRUPDOomMR H HVWUXW
SRUWR DOHJUHQVH ~



SHUFHEHQGR FRPR XUJHQWH H SULWPRR U® RDDW WD QWIR
VDL GR HVSDOR UHVWULWR GR SBOKRLUGBGMW GD HK F®
SDUWH 6H HQYROYH H FRPSDUWLOKD GH FRIUPD nFiR GIH
SURGX0omR GR HVSHWiFXOR $ rQIDVH ph@H3/MW QFD SR
QXPD URWLQD iUGXD GH WUDEDOKR DMDREGN FHDQ @/H) W/H
WRWDO GH WHDWUDOL]DomR WRWDRO GBHDGmRSHQGDR
SDODYUD VH Gi QXP SURFHVVR HR SPHHOL RUFHPHIRN HQ \8
LPSXOVRV YLEUDO}HV WHQV}HV PHWPRWF LD GLD &RV
YHUGDGH TXH QmR VH SRGH PDLV GIDALFD GRUU B F IRR BR;
OyJLFR SURGX]LQGR D GLVVRQKQFLDnRRXXWHMD L DD SH
H[SDQGH D VHQVLELOLGDGH $VVPKOR oWHRD WHROQ W1\K [
HVWLOL]DGD GH XPD DomR PDV &P DWRR T ® RVROK
LPSRUWDQWH p D UHODomR HQWU I RY YR HF W KX FEORY
VHQWLGRV HP TXH SUR[LPLGDGH ItVLRDVXRW R\RDU
SDUWLFLSDomR DWLYD H SDUDRSRWWBRGRGDERDGHUBQ
WRWDO $ EXVFD GHVVH DWRU UHRGYMDR RSB HXYPH WHHIIW
FRPSURPHWLGR HWLFDPHQWH FRP B SWER LSARR | % Q3DV
TXDQWR D SHVTXLVD HVWpWLFD $ *WWRERL]GH §WEDW
TXH R WHDWUR SUHFLVD VHU XFDWRFHOWRR VG HG H GPRA.
LQWHQVLGDGH QD YLGD GR TXDO Vp @BEBVS/RWIHRQ B WX
FRPR VH IRVVH D ~OWLPD YH] TX# VRVWANRYMH D B,PR2
"( $78$'25(6DSXG5,6 S

&RQVLGHUDQGR TXH DLQGD QmR KDYLD FDtGBR YpX G
PDLV FODUDPHQWH SROtWLFR GD QRVVD FRPRVLXPD R
UHVVLJQLILFDomR GR WUDEDOKR GRYV [BIWR{FHR BVMHDGANDU D B
XPD LQVWKQFLD TXH SUHVHQWLILFDHEF D\ PSR WU D R MGHGTHX
DSDUHFLPHQWR SRVWR TXH HOH PDUFD KPDomRHQRV X HDQ W |
GH FDGD YH] PDLV DILUPDU R DWRU RX PHOGKRRW BW X
RSHUDO}HV WHDWUDLY (VWH DSDUHFLP idQ®WRV SD DEUHQW(
SURFHVMRVGH R GLDER QDHWHHUD R VRIOP D REULJDomR
XPD PRQWDJHP RX VHMD VHP TXH HVVD W6 VMW bR mR.
IRFR GD DWHQoOmR HP RXWUDV SDOB YRJDXH DG HQDHWAV H] D
ILP 2 $WXDGRU SDUD QyV p D ILIXUDWXBL BARGRYR \D ERQD
WHDWUDO SDUD R WHPSR SUHVHQWHo MR RSKW XDGR D R W
H DJRUD 3RUWDQWR VXD SUHVHQOD GHYH DMWWL P ERARRRX W
VHX PRGR GH IDODU FRPR DSRQWD POHWWARD W & RW YR K
FHQD H VLP FRORIXRLD ®XLGDGR FRP D FRORFDomR H[DJHU
D QDWXUDOLGDGH ’

(&20(1'$6 7DPLUHV H -RmR WUD]JHU B[PADR OVHIWALDD H3PH
WHUFHLUD SHVVRD GL]JHQGR D FRPR VHRD |IPRFRR/ \QD URM
DOJXpP IDODQGR GH VL HP WHUFHLUDUSYRIV FOH W U B HGRV R &
FXMR WH[WR VHMD HP SULPHLUD SHVVRWHGEHQ®RSH \F\RP



3DXOD WUDJ]HU XPD KLVWyULD TXH GHYH VHU FRQWDGD G
R $WXDGRU GHYH VH FRORFDU j PDUJHP GNSCPORV SDRWtED
RV SHUVRQDJHQV H DV Do}HV ID]HQGR RV HHJLX ML WK IARRP RU
FRP PDLV GH XP SHUVRQDJHP TXH VH PRYLPHQWD®@DHP GH
SURSRVWD DQWHULRU D DGPLQLVWUDOMRYGRVHUSIBIARV DG C
GHQWUR R FRUSR GR $WXDGRU GHPDUFDQGR R SRIQWR LQ
XPD KLVWYyULD FXMR QDUUDGRU VHMD $ER®®H B GHL\WMWHD | B\
$WXDGRU GHYH SHQVDU HP SURFHGLPHQWRY TXH ODoDP |
KLVWYyULD p QD YHUGDGH GDTXHOD SHYPAIREKLWVMY BRDWR
SHUVRQDJHQV GHYDP VHU LGHQWLILFDGRVDS8&HRDW SRQDQ
QDV SDODYUDV H QRV JHVWRYV

$0LiV R JHVWR H VXD FRPSRVLOomMR HQ¥RIQX UFR DD MR
REVHUYDGR FRPR SRQWR &Hi \DWR GXDR FBRMRGDYRWDHU R
SHUVRQDJHP TXH'H®RMERVWRGBMHPRY GHSUHHQGHU XPD SU
HOH PHVPR FRPR XPD VHTXrQFLD GH P ROH FEHH@QVRRWD H A YOROF
VLPEROL]D 3RVWHULRUPHQWH DSDBUHNWRiHQRNQFQDDLRF
JHVWR GH IRUWH YDORU VLPEYOLFR SDUD D BHSBPHHQV
GHVGREUDPHQWR GD LQYHVWLJDomR FRPHoDGD DTXL

TXDUWR HQFRQWUR

$TXHFLPHQWR VHJXLGR GR H[HUFtFLR MRJR GH ULWP
DSUHVHQWDGRY RV H[HUFtFLRY HQFRPHQGDGRY QR HQFR

1HVWH GLD IRL RILFLDCHYDPGD R GMEERRYDED 6GIVF R
QRV GDULD D WDUHID GH DGHTXDU D QRVYP WRBRAD®M P H
QRYDPHQWH IRL FRORFDGR R LQF{PRGR FRP R QRPH GD
LPSRUWDQWH IDWR GD QRVVD HVWUHLD QRURHXED\G\RH PRI
XP QRPH TXH PHOKRU QRV UHSUHVHQWDYD

TXLQWR HQFRQWUR
$TXHFLPHQWR VHJXLGR GRV VHIJXLQWHYV H[HUFtFLRYV
(;(5&E&,?2 FDGHLUDV VMR GLVSRVWD 8 DHM @X BX WIUMDL
VHQWDGRV RV $WXDGRUHV GHYHP EXVFDU RRD NQ@WRQ.L



FDPLQKDUMR SHOR HVSDOR DWp FROHW WHWLLRIUPW B WWH QXK
FDGHLUD GH FDGD XPD GDV ILODV p FROR¥F BGDVGEHARN.WD

)LIXUD1D+DOD GD 6RFLHGDGH %UDVLOHLURDGH $ KW RDHMN 7HD W[HDILA

LOQVSLUDNGRZGRDQMWWT XHUGD +HFWRU *RPHVY FRUWDGR %BHOWRARMDUJIHP

3DXOD 6KROO -RmR 9tWRU 1RYDHV ODQ@WRO RR®MHR 3DHK OHDI IH DR Q UFHOP HI
GD 'HILQLWLYD &LD GH 7HDWUR

(;(5&E&,?2 PDQWHQGR D DWLYLGDGH DQWHPURRU VI
ROKDUHY HOHV GHYHP WURFDU GH OXJDU XRFRPDR NMRXW
DFRQWHFHU H VHIJXLU R H[HUFtFLR MRJR

(;(5&E&,?2 XPD FDGHLUD D PDLV p FRGRF¥ GGEDN VQIRT XIHR
HVVD p D FDGHLUD &25,1*$ TXHP HVWIY¥HHYUR¥BQWDE®RDQVY
KLVWyULD VDLQGR GD FDGHLUD VHPSUHRVHAXR MH¥FXDGRXPT
HVWDYD QD FDGHLUD &25,1*$ GHYH VHXBDR UGV RFPEBWHLQBV
HVWHMDP GH IUHQWH SDUD R HVSD®®D VVKDRBWH BWXWD G RY HY
FRVWDV SRGHP RFXSDU D FDGHLUD &25XD & RQH W HTHEKY @ P



REULJIDWRULDPHQWH PXGDU GH FDGHLUD YR GHLDDU]BRU
MRJR

(;(5&E&,?2 DLQGD WUDEDOKDQGR D LBERLGHKRV[BPX HL
DLQGD UHSUHVHQWD HVVH HVSDoR 2 MBRR VKXH H@W LPYOHQ
FDGHLUD &25,1*$ GHYH YRFDOL]DU XPD KLFRRWRWHQD/ RFRK@W >
RXWUR $WXDGRU TXH HVWHMD HP XP DDGDWH F®OSHD. WD/ XGH-
OXJDU GR &25,1*$ H DVVLP DVVXPLU D OBNHUWDRWKDDVHR®
GHVHQYROYLGD DWp TXH HVVD WHQKD XP GHVIHFKR

1HVWH GLD HP WRUQR GD PHVD SURSXV TXH R QRVVF
RX GH DOJXPD PDQHLUD R FRQWLQXDVVRY&RPRLREP S WERJS
R 'HILQLWLYD &LD GH 7THDWUR TXH IRL DFHLWR 1RV UHE

VH[WR HQFRQWUR

2 GLD FRPHoD HP WRUQR GD PHVD FRPV DSUDHLGWHX U D
VHUWMR WGHUHRGIRV*XLPDUMHY 5RVD 2 OLYUR GUWDSRAOMD p
IDOD HP SULPHLUD SHVVRD 5LREDOGR FRQY HRU® B LFARPUXHP
DWUDYpV GD VXD YR] DFRPSDQKDPRV WRGRTRDQERHQU
DSDUHFHP RXWURV SHUVRQDJHQV OH SDUHBHXFKPFEIRB [P
ILJXUD GR QDUUDGRU TXH SRGH VHU XP SHUVRQDJHP F
$WXDGRU *+ R GRQR GD YR] + DSUHVHQWDQGR R RQLYHUYV
H[HUFtFLR &25,1*$ FRP R WUHFKR OLGR

$WUDYpV GDV QRWDV GH -RmR SRGHPRV YHU TXH
$WXDGRU 1DUUDGRU 3HUVRQDJHP D SDVVDJHP:GH XPD
1DUUDGRU VH SDUHLD FRP R GRQR GD YR] + SHUVRQDJHP
HVFDSDQGR3HUVRQDJHP FRQVWUXtGR + HOH p HYRFDGR +
WmR FQDWHIOHWH VREUH D GLILFXOGDGH GH MPVURGRPDU
GHVDUPH GD DWXDomR 1H GWDB\W UWSOGH BAR. FP PDLV GLItFL
DUPD FRP R SHWBWRRE®/IMPU VHQGR YLVWR WH FRORFD QR J
( ®,QMHWDU HQHUJLD + QmR SUHFLVD VIHU QDL QPSRVLY MR
HQWmMR DQRWD XP TXHVWERQDRHRM RtPLRED RHSRVINOY HO "



J)LIXUD8PEBR GDV GLVFXVV}HV HP WRUQR GD PHVIDQ VD (BXDXUHGERG % CE\DAL R
-HITHUVRQ $OPHLGD 7DPLUHV 1DVFLPHRWRHW HIFDNWEWHORPEN 3IROORD 9 B
*XJD $OPHLGD )RWR GH %HWKR *XHGGEH 7$BPNMUYR GD 'HILQLW

VPWLPR HQFRQWUR™"

3RU DOJXPD UDJmR TXH QmR FRQVHJXL GHVFREULU W
QRV UHJLVWURY WDOYH] QmR WHQKDPRV WIGIRD M @FRQ
LQYHVWLIJDOomR TXH HVWiYDPRV HPSUHHQGHQIBoRMR HWVH |
DOJXQV GHVGREUDPHQWRY TXH PH LQWHUHVVDP VREUHP

$ DQRWIYMRWD 3RGHPRV PHOKRUDU QRVVD HVEXWD
(VVD EXVFD SRU XPD HVFXWD FROHWLYD TXHVRHBHVHQG
&DODBMHIUXH FRPR XP DVSHFWR HP FRQVWD &% 6imRHIQRW D ¥ i
GLUHWDPHQWH OLJDGD FRP R MRJR TXH VH GHVH®WRODY I
RXWUDV QRWDYV3D XMW WVHBHP GH W RXBP6H D VD WD HMMD/G R
KLVWyULDV ~ 2X 3(VSHUDU R RRPBIQWIRQBD UG DHGWQR LPRP |
HQWUHJDU SDRBR7TRIRXRPRHR GH HVWDU HP FHQD SHGLU D I
PDV TXH VH DODUJD FRPR XP FRPSRUWDPBQKRR H AX H MO



GLD IRL FKDPDGR GH (VSHEFWS$WRU DUFXH DRV T XH DY WH VS
SDUD LQWHUYLU SHUWHQFHU VHU FKDPD\IRG R\GH WO
TXH GHL[D R FRQMXQWR GH $WXDGRUHV SRURRK RV|\E K LAH
DWHQomR TXH WDO HVWDGR SHUPLWHFRK# B RPFFHAYD UB U HY \4
XP HVWXGR VREQR R/MUNUFERBR &HQWUR &XOWXUDO 2L )X
JUDQGH SDUWH GD SHoD %HWKR *XHGH\HYDRDRMWD FHYSHQ
SRU FRUGDV TXH HUDP RSHUDGDV SHOR FR QW U-IDDWULHPIJ D

FHQD (P XPD GDV DSUHVHQWDO}HV G)>3DD @ VWH DG G HVIFE B
HOHYDGRU ILFRX SUHVD HP XP PyYHO GR FHRUWPLR HQDRBRW
DWUiV GD URWXQGD ID]JHQGR FRP TXNVRFDXCHGHD TRBEDH Q
GH XPD DOWXUD VXSHULRU D P $ PDQREUD DFR@WHFLD
GR HOHQFR HVWDYD SHUILODGR QD ERFD GH FH@D RX VH
&RQWXGR XPD SDXVD GLIHUHQFLDGD H RX RGRHIWRHJIRUF
VXILEFLHQWH SDUD TXH -RmR ROKDVVH VH GHVVH FRQWD
3RURVLGDGH H FRQH[MR FRQVWUXtGRV D SDUWLU GH XPD

RLWDYR HQFRQWUR™

$ SHVTXLVD HP WRUQR GR JHVWR LQLFLDEDHYRLFKRP Bd
XP ROKDU PDLVY DPSOR VREUH XPD FRUSRUHD@W&HH FEHHV P
WHUPRV GH WUDQVIHULU QRVV'HX\DW HQ GV EB B BHoDVFIRE@)
XP DTXHFLPHQWRHYRRPWIRGIRVEEFBDDWHQOomR FRQFHQWUDO
FROQWUDOmMR HQFQR\DRER SRXEWVEY SRUWXUDNDSMQGRR M
SDVVDJHP GH DOWXUD ODUJXUD IRUoD TXDOLGDGH YHL

$ WHPSRUDGD QR (VSDoR 6HVF QRV GLVWB®RLRX GI
4XDQGR UHWRPDPRV QR GLD GLYLGLPRV RFRBDIULR
DR HQVMHMXR GIHR GOXEHRKkOULD XPD FLUFXODomR D SDUWLU
SDUWH GHGLFDGD D H[HUFtFLRYVY OLJDGRV DRFERHI@WR-RnN
LOQLFLDO RX FRP WpFQLFDV GR WHDWUR GH WANDUR BGMHP S
PiVFDUDV = TXH ODUFHOR LQYHVWHIUMDXERPFR P UDXEIR B R’
SURSRVWR SRU PLP D H[HPSOR GDTXHOH )LIXUD HP

2 *UXSR ORLWDUi IXQGDGR HP FEHWHQXBROY W RPDHSRWINXDED FKR
FRPSUHHQGHU RV SULQFtSLRV TXH |IKM@®&XBRYWDRPY VDADS BEWRY WHAEGR
7HDWUDO D EDVH SDUD D HODER WR®mR K®RHV X P DZ PH WRGFRPRILVDD § Dy E
JUXSBRFHVVR HP ODUFHOR LQWHJURDWR WQ~EBHM GH SHVTXLVD




GHWHUPLQDGR OXJDU DUPDYD XPD SRVWXUD RV GHPDL
VHIXQGR $WXDGRU TXH QmR YLD R SULPHLURR\DWXIDL [B53\R C
SULPHLUR 2 SULPHLUR $WXDGRU HQWMR S\RYW WK O R FLDQYLLF It
HQTXDQWR R VHIXQGR $WXDGRU GHYHULD FRQWLQXDU D

J)LIXUD *X3 $OPHLGD VHQGR FRQGX]LGR SRU 3DWRD ARROB YV (B XDPGR
IDVFLPHQWR jV SRVWXUDV FULDGBHIIFHRY BQ SKICPHA GD U ERNU YRWEFD GHI
7THDWUR

(VWH UHWRUQR PDUFD W IXREPIF GD CHBVNAIMDGHD B3-+H WU D E D
'HILQLWLYD )RL QHVVH SULPHLUR HQFRQWUWNMRG HYNMWRHES |
TXH D LQYHVWLIJDomR TXH VH VHJXILEHD/ XWIHAWRWY HRR RJ A
GH SDUWLGD &RQWXGR HVWH WUDEDGKRWDIMRRWOQHNVG BIIGR FH
WHP LQtFLR QHVVHV H[HUFtFLRV DFHUHRD FRHP PR/GIRYV ®/H QJ
$WXDGRU 1DUUDGRU 3HUVRQDJHP SHUFRUUHX RV DQRYV
PDUFDGD SHOR PRGR FRODERUDWLYR GH PURMdJm® DWYBY
GD PHWDOLQJXDJHP GHL[DQGR QDV PmRV GD FREFFRAWDQKLD
QHVVH VHQWLGR D OX] H D WULOKD IGQDSHIDORMRREHUI
FRPR WRGDV DV FHQDV VmR PRQWDGDV H GRUMROQMNK®IB\R
GHVWD PRQWDJHP =+ D P~VLFD GD SHo[HpFDRWDLG D G H5HARVH
R TXH QRV UHYHORX D SDUWLU GH FHQDV SRQWXDIIN IR F
P~VLFD DILUPDQGR R DSDUDWR WHDWUDO QmR Vy FRPR
SHVTXLVD TXH FDGD YH] PDLV DVVXPH RLBRYBI&R HGR



HTXLSDPHQWRYVY H DV SUySULDV HVWUXWXURQWVDWUIXbWR W
FrQLFD TXH DWUDYpV GHVVD UHYHODomR DILUPD R SUHYV

$ SHVTXLVD TXH FRQIOXLULD SDUD D ®PBRWW KDV pEH.|
FRPR RV DVSHFWRV TXH VH UHIHULDPEDGKRF HSORQIRGR F
OLGDU FRP R WUDEDOKR SURSULDPHQWH GLWRLGRQW X
FRPXQLWIiULD DLQGD HVWDYDP SRU VH OBNHXV@UDDWHRP GSFD H DR
JUXSR $V WHPISRV BIG® \G IGIHER QDXW H/HUGHWD ¥ FRQFRPLWD
HVWH SHUtRGR GH UH GHILQLomR [RUD P XWURHX G GSOURHP G WU
GHODV QR (VSDoR 6HVF PDUFRX D QRV\EY LHDPWQWGD )
LPSRUWKQFLD QmR VH UHIHUH DR |DWIRVHYRW \EDFR LBRW K
HVWDV UHDOL]DoO}HV

BHIJXQGR (XJHQLR %DUED E 3VH H[LVWH XPD FRL)
ID] HQIUHQWDU TXDOTXHU VLWXDomR p D FHRR) VB DrcDPL D G
QRVVR SHUILO 1R QRVVR FDVR p R WU D E DVOHRWWHRD WG
VROLGLILFD R JUXSR XPD YH] TXH DSURIXQ GB DD WSHHIVVV X D\(
FRQWXGR FRPR Mi GHPRQVWUHL QR FBBW X0RDDDWWHI PR
TXDQGR WDO VHJUHGR p FRPSDUWLOKD®RHR ST\ i FEX® R M UTT
QHVVH FRQWH[WR IXQFLRQDP FRPR GHPDUFBPBRPR\GBH S
FRPSDQKLD VDEHQGR DLQGD TXH D SHQHWUDDPMELPR PH
HVWH p XP HVSDOR HP GLVSXWD TXH SUHFLVD VHJXLU VH

6HIJXLQGR D WULOKD GH %DUED 7DPLWHWD GR | ®HWPRV I
TXH DWUDYpV GD UHHVWUHLD FRPR DTXLGRNMARG LEPR GHA
UHFRQKHFLGR FRPR XPD FRPSDQKLD FRPR XP JUXSR TXF
JHQWH VHJIXLX PRVWUDQGR HVVH WUDEDOKR MXQWR ~ 1$
DR PHVPR WHPSR TXH DILUPD H GHP DU HBDHXR DH SR \GLLANERR «L

$ PRQWDJHP IRL REMHWR GD GLVFRVVEB®S R UDHG R W \AW/UL BVGIR) DWW X(WDV )
UHDOL]DGD SRU )HOLSH GH &D¥ WRBRD6 B BUI\PW QMMRD GRR AS R MHRDEDR 18 E
GD 3URIe 'Us 0ODULD GR 5RViULR /XS)UD¥%H)QF R UGHGHGEHLEDHHMWD /LVER
&DVWUR DQDOLVD D PRQWDJHR jLQW]HG B HW HRWILIDD GROX WAILDDEMWRX W D 0
WUDQVSRVLOMR GH XP VLVWHPD GQIGR. YOIRVWIDQMRRK QW B HGX P WILQ QR Y
YHUEDO FRPR HQWUH GRLV VLJQRV GLVWLQSVRV QmRSRHUEBOV HF
KWWSV UHSRVLWRULRDEHUWRSKIDEVRWHRDQGOH




IRPHQWDYD XPD DQJ~VWLD SRU XPD QRYD UHDQUI QRR Fr

WHUULWYULR GR PHUFDGR 1RYDPHQWH QDV SDODYUDV C

(X WLQKD HVVD DQJ~VWLD DEVXDGOPDBH RPAMQAKIL DX H X
D JHQWHHNVDRRGLPERKXH HUD Vy R TXH D JHQWH FRQ
DPDYD IDHHM«RDVY DR PHVPR WHPSR HX IDODYD 3QmF
TXH XPD FRPSDQKLD ID] XPD FRP&D @RLRXWURXWWHDD \
J)DOHL LVWVR H PH GHL FRQWD GHGBRHR GH WBBR )P 0 XRD
GH YDOLGDomR GH VHU XPD FRP,SHPELD DRV ROKRV G

%DUED WDPEpP HQWHQGH FRPR Mi SRVWR @QAFL\DWH W
WHDWUDO SDUD DTXHOHV TXH ID]HPI MXHIRVU B H QX RGHRVMO H
VH ROKDU WDPEpP SDUD DV UHOD®IRISUREXONUSHVVRD \H WS
%W$5% $ E S 'H DFRUGR FRP R GLUHWRR SHPBEOUHR I
Vy VH WRUQDP LPSRUWDQWHY QXP VHIXQGRRP RV HQHO® 0}
TXH VH HVWDEHOHFHP HQWUH D&H®S VVRDOH ¥H J R HH PU WIHDL

QHVVH VHQWLGR

$ SULPHLUD IDVH VRFLDO GR WHDWUR DFRQMMHWHVGHQ
LQGLYtGXRYVY RUJDQL]DP VXDV UHOBPoIHW SG3MH SWUMDWED
QHFHVVLGDGHV 2 FDUIWHU GHGWIDRSOXPBIUUD D/RRBILO B
GR JUXSR WHDWU,EQGHPVRFLHGDGH

8P UHFXR DLQGD QR FRPHOR GR GHVHQYROYLPHQWR
HQWUH HQVDLRV FRP 5RV\DQH IDOHL GRFPHXH LDV HURNAY
WUDMHWYULD + VREUHWXGR RV TXH FRPSUHMDBHHEMVH
R HYWDEHOHFLPHQWR GRV DVSHFWRYV GHILQLD RBWHIW B\R F
FULVHV GHPDUFDYD XPD TXHVWmMR FRORPBRY 5 DUHK\PRIOWUL
SDUKPHWURY TXH D SDUWLU GH HQWWMWRVL¥B AR QDEHON
GHIHQGLGD 1RYDPHQWH QDV SDODYUDV OH/ R DUEDLHQ Wi
OR p R VHX 1RUWH RQGH IL[DU R RASDU SDUD GDOL VH C

$ WHPSRUPXWD R GIQRERKSDOR 6HVF IRL HQFDUDGD S
LQYHVWLPHQWR QHFHVVIULR UHFRQVWUYXUWtDR RP\D RVFOIQY
GH PDLV IiFLO WUDQVSRUWH H DUPD]HQDER @MDRQ RY [F Y BIW|
GD SHoD DGDSWDGD j DUHQD FRQWUDWBQtDFRN T D/Gr
GHVWUXtGRVY D FDGD VHVVMR IRVVHP |HILWRYURRPVWDLRR
PHUHFLD UHIRUPDUtDPRV ILJXULQRV H DTRGRI KRNV SHHVDIW
UHGHVHQKDGR <XUL &KHUpPP GLYLGLX FRP /LYPLDOFRQEHS
+ H GH XPD YH] SRU WRGDV SDVVRX R E®RMVMRVGHW ®WDVSE



+ )UDJmR GHVGH VHPSUH JDQKRX R UHIRUOR GRORHGH XVV
3DXOD TXH XPD YH] TXH WLQKD YROWDGWR PRPB @NRRBH
GHILQLomR GD SUySULD IRUPDomR DFRPSDQ&RX R SUR
HVSRUDGLFDPHQWH VXEVWLWXLQGR DOIXP GRY DWER HW
XPD OLVWD GH JDVWRV DQWHV TXH VH UHP$%OXKUDVVH
LPSOHPHQWDPRYV XPD FDL[LQKD VH pUDFRFDWFIGHQ R \P HPVHIPRE
YDORU SHQViIYDPRV TXH GHYHULD KDYHU XPDDBpFLPD SUI

)LIXUD2 DWRU 2WKRQ %DVWRYVY GH EUDORV HUJXRGRR ItRPHUEBGRL
*ODXEHU 5RFKD + FRQYHUVD FRP RV PHPEYRNVGE D WXYIHWRGEDD BFS yQ/D X
WHUUD @R YR®DOR 6HVF

$ DFHLWDomR GD WHPSRUDGD TXH OHY R>D CGROPHNVHERP
)LIXUD QRV UHQGHX R FRQYLWH SDUD XPD @FRUFXOD
VHIXQGR VHPHVWUH GDTXHOH DQR 1yV FL URXO Bdm RHIOS
VXEVWLWXLU XPD SURGXomR TXH KDYLD VDDARURARFXIWIVY
HVWUXWXUDV QHP VHPSUH HUDP DGHTXMR&DFRLDR HMQHUNI
SDUD SDOFR LWDOLDQR H SDUD DUHQ@DIDHUM®MHPRIVEHPB iFDEG R



GRV HVSDORV (VVD FLUFXODomR IRL RBSDPKLDDGHKX] DIXF
UHWRUQR ILQDQFHLUR PDLV VXEVWDQFLDO SDUIMHOHXV
VHQVDOomR GH TXH HVWiIYDPRV HP XPD HRPR®YUWWPHOL BRB
URWLQD GH WUHLQDPHQWR HQVDLR H FIMIFXOROQIRYR QRS E
VHIXLQWH 2 WHDWUR S~EOLFR H R WHDWUR VHFUHWR DQ
&RPR GLWR DQWHULRUPHQWH R URPDQFH G3H &0DL
HQVDLRY WUDEDOKR QR UHWRUQR jV DWLY LIBYIDEHH\R FKRD W
DOJXPDV FRQYHUVDV TXH LQGLFDYDP TXHOR/ HH®YV W ENOpH/
SRGHULD HVWUHDU QD HGLomR GDTXHOH DQRPBDWUHS T
GHFLGLPRYV FRQYHUWHU R TXH HVWiYDPRYWLQ@XHVWIDMDY
FRQRVFR UHVSRQViYHO SHOD PRMXNJHPRHGREBRMRIMPR G
LQWHJUDU R Q~FOHR IL[R GH $WXDGRUHV -G H RHKIHFMH Q C
WRFDU FDQWDU QR QRYR HVSHWIiFXOR 'LRIRLBQDQBMROT
GH P~VLFD HP HVFRODV GD UHGH PXQLFLSDVR ¥RQRWSR M
SDUWLU GR PpWRGR RDFIRW RHQWmMR $ KR B UALD $ItRY BHOD
GD ),7$ IRL DGLDGD SDUD R DQR VHJXLQWH 7XBWR EHP

GHVFDQVDU QR ILQDO GH DQR«

(P D JHQWH QmMRXRKMMHXHIRVH Vy WUDEDOKRX QR
SURFHVVR GHS$PRRWHEBJIBP GR LQtFLR GH D JHQWH
SRU XPD WHPBRV®®D GRVR D JHQWH HVWDYD VHP ID]
WRGR PXQGR YLDMDQGR GH IpULDV GIX FYWDED REQRI
SULPD« $t 6DQGUR OLJD GH UHSHQWD HRDQ R H &RHRJ K
WRGR PXQGR SDUD R 5LR HQVDLD FRUUHDTR UHFXS}H
$QH[R $ S

(VWD RIHUWD HUD XPD HYLGrQFLD GD WEHRD HVH X OXPV (
IDODPRV SRU WHOHIRQH HPSROJDGRVFR QHKFLE D GIRRA DG B
PHPEURY UHIRUORX QRVVD HPSROJDOmMR LQLFADW USIMH.IW
FRQGLO}HV FRP DV TXDLV OLGDUtDPR3H KF XIS D WK ®WREW K (
GH VRP H OX] H D REULJDWRULHG BB & @b L BR/EWH VRGP ®
IURQWDO GR SUpGLR GR WHDWUR QD 3UDIWDWWIL UBDXGHQDWH.
PSRFD 5 PLO $ QRVVD PRGHVWD FDL[LQKD DYhR\ERPWDD (

3&ULDGR SHOR P~VLFR H HGXFWGWU HBDVLOHLWRQGRDAREBRBDYDLQFt:
DXWRQRPLD R PpWRGR GH HGXFDomR PXOVA FIRROCR BPVHMR{IPFEQYR QRIS IRV
GR FRUSR GD LPDJLQDomR GR JUXSBHVS&BVMXID WKV P RD GBIWVROWKRIH
DFHVVR j SUIWLFD PXVLFDO H WHWDN LWOHIXH)DF RRRLVFOD BRBEX®H W QIO X
HPKWWSYVY 7Z7ZZ LQVWLWKHNWR/RRIPVVR RUJ




VHTXHU FRQVLGHUDPRV R SDJDPHQWR GH WpFQHWRV D
PDTXLDJHP LQVXPRV GH PRQWDJHP WUDQVSRUWGDGR FH«
GH IRUQHFHGRUHV GD 'LJD6LP 'H SRVVH GRYX @UPFOP I3Q WI
IDJHU SURMHO}HV GH S~EOLFR XPD WHPSRRIEXCIDEBD BRQt
SHVVRDV HP VLWXDomR GH UXD H WH@RM ® G HJDR V DXDWRWD
FDPDULQV DFKDPRV TXH GDULD PDV WH OKYDHYH WQ K PILC
LQYHVWLPHQWR $FKDPRV TXH YDOHULD -RWIR/ UKNQLRMYV
RIHUHFHX FRPR HPSUpVWLPR XP PRQWDQWHHHARW WLQI
BUHFLVDPRV )L]HPRV XPD WHPSRUDGD FBBRUWRYDU\WQD GX
FDSWXUDGR EMDQRMHEBPHYVEMR R TXDQWR SUHFLViIYDPRV S
$0OLiV R HPSUpVWLPR GR -RmR WDPEpP IRISDQWK IGFLE B WH
IRUQHFHGRUHY 7DPLUHV H HX UHFRQY MU\DRR \H PISQ WWVRL
SHVVRDO +#+ VH D FRPSDQKLD QmR WLYHVRHQYHBEQKED B HHC
HPSUpVWLPR HUD PLQKD HQWMR D UHV $R @GDIRL OO H
GH HTXLSDPHQWRY SDJR WpFQLFRVEBQQRNJKRQ )BOIMIRY |
SDJDU FRQIHFomR GH ERQHFRV UHHPEROVBR FRIGIUQRUF
UHHPEROVDU DR ODUFHOR R YDORU GD PXHOMRD VIXFL RO 6 +
DOJXQV HTXLSDPHQWRYV GH OX] UHHPEROVDUW RRHPYSHIpV W
HX KDYLD IHLWR 4XDQGR DSUHVHQWDPR\H HWV\W R US\DIQRW B |
HVWDEHOHFHX SHODV GHFLV}HV TXH VFGRD BRYQ WRSG O RY |
SUIWLFR RV HYHQWXDLY WUDEDOKRVY TXH XX IR &V QS\D

HVWUXWXUDGRYV D SDUWLU GD UHDOLGDGH GD GtYLGD 1D

JRL FRPSOHWDPHQWH LQFRQVHTXHQWB XMDQWRR/XMX 8D
DEVROXWD « ( Dt IDJHU GXDV W HiP S\RAGDRG B M PS R X HE L
TXHP ERWRX R GLQKHLUR H VXRU D PDLW RE YR DGFRH Q W
GHVFRQIRUWR GR *WmR ID]JHQGR GtYLGR KM PMiX QRF
WUDEDOKDQGR GH JUDoD SRUTXH REYLOBRHQOWH DV
GtYLGDV GD FRLVD $VVLP SDUD JHQWMH V8QWLE®RH

WUDEDOKDU GH JUDoD HQWHQGHQGR TRUH OHWSTABR UD
JHQWH DTXLOR Mi HUD Mi VH DSRQWDYDSHRPRDYRVVR
HUD XP 3DK W{ ERWDQGR PHX WHPSIR VDHYX LUG WRD GR’
1$6&,0(172 $QH[R $ S

$V GXDV WHPSRUDGDV D TXH 7DPLUHMHWQWRH H 1B WUWHHP & RURL
TXH ILJHPRV HQWUH DEULO H PDLR Q RO @ 1B DRDWH [®DS p)R
XPD IRUWH FLVmMR TXH SRGH VHU WUDGXILDGDQ®RVHGP®IDW



H DSRUWDV IHFKDGDV $V REULJDO}HV GH PRRWIAHWRI G
VLOrQFLR

'XUDQWH DOJXPDV GLVFXVV}HV WUDYDGNVDENXNVEB PRF
QD IDOWD GH PHOKRU H[SUHVVMR GH QRVIFRPISRRW DY P
GRLV )DODV GHVVH WLSR VHPSUH FDODUDP IXQGR HP PLF
SRU RXWUR ODGR UHIOHWLDP PHVPR XPD JHDIQQRGEWE MWD &
GH 7HDWUR * VHPSUH IRL UHVXOWDGR GH DOoQRV VARWLJL
SRQWXDOPHQWH FRP R DX[tOLR GH DOJXQV PHPEWRV FR
SURGXomR GRV IHVWLYDLV )RL HP IXQ onRR BUWHHW R USFOWY H
TXH UH RUJDQL]DPRV QRVVDV YLGDV GHVGH FDUBRLWDYV
2X VHMD SDUHFLD IDJHU VHQWLGR D DFXWD &RR) WD \F
UHFHEHVVHP SHVR GLVWLQWR QRV PRPHQWRY @HGHHFLVm
%DUED YHP DR PHX DX[tOLR $R |D @B DWUHR 6&RHIDRMH XATHRIK\AN |
VXD FRQFHLWXDomR DFHUFD GR 7THUFHUXRWR\D WR RR DDIRIU
GH UHVLVWIQFLD H PDQXWHQomR GHHOBWIHHIPIOPIRGEGN R X B
GL] TXH R UXVVR 3FRQGX]LX GXUDQVBH VW RBB®RDYDXGD YLG
%$5%$ E SULIRV GR RYRUUGIMBR R ULVFR GH XPD ID
'HILQLWLYD p R LQVWUXPHQWR DWUDYpV GR'DEDO gFRRGW}
GR PHX JUDQGH SURMHWR 6HL FRQWXGR TXXDHVRM¥WU R D
VXMHLWRY WDPEpPP FRQGX]HP VXDV EXVFDWVi FSIROWRDUW Xt GF
FRQVLGHUDQGR RV SRQWRV QHJRFLIYHLV H LQHJRFLiIYHLV

%DUED DILUPD TXH 3VRPHQWH TXDQGR XP JUXSR WHP
VHX LQWHULRU WRGRV RV DVSHFWRYV |XQGBRPO\DNIXIHY VIHX |
DGDSWDU DR H[WHULRU VHP GGISRSQGHU (WRWHI/OWIDQ W H DG
IXQGDPHQWDLY" VHUMR QHFHVVDULDPHRWHF W WGRQVIRSY
FRPSRQGR VXD SRpWLFD 'HVWH PRGR TXDQGWRHMMWDSRUH
VHEFUHWR WHPRV R HJR GR JUXSR WUDG X]LGRURR YWoHPRD V

2 TXH DTXL HVWRX FKDPDQGR GH 3HJR GR JUXSR’ F
GLUHWRU *DEULHO 9LOHWIOBRYSHBVER R RXPD SRHHU VH DGHT

FRQFHLWR GHIHQGLGR SRU HVWH WUDEDOKR SDVVR D XV

2HWKRR FROQMXQWR GDV UHVSRVWDWBPGREMHR VMR &RQ
WHDWUR PXLWD JHQWH DFKD TXH RRWR DMAURX G VWWHFP
SUHVWDU DWHQomR DSHQDV QDV EBVYVDGHROQOWHLWFIDAL
UHVXOWDGRYV DUWtVWWKRW RXL MHEDVMRRE8D 2SURIXQGL
YtQFXORV FRP D SUySULD KL&GMBBULD H FRP D +LVWyUL



1IHVWD UHIOH[MR %DUED MXQWD D QBB FRFEXQDW UMD
GRLVY DVSHFWRV TXH Mi WRFDPRV DTXL XWARPKQGGDGHKRF
VXMHLWR R DUWHVMR H R FLGDGMR &RPXQKmRLHA XGHUD
FRQVWUKXKMWKRRGRUXSR SRVWR TXH FRQVLGHUD WRGRV HV
H[HPSOR QmR FRQVLGHUDU TXH HVWH PRPHQWRHRLQFL
SROtWLFD DERUGDGR QR VHIJXQGR FDStWXOR TDOHWREOWp
LQHVEDSIYHO H TXH DSRQWDYD R VHQW®WWGARL B UDXRV XD
FRQWH[WR IRL UHYHODQGR RX PHOKRU LGRX B RYDRIGRHXIR. [
FRP TXH UHVROYHPRV WUDEDOKDU GHVGROQRVLQJIEQRLD-W C
PSRFD SDUHFHP HVFRQGHU R VHQWL G R DARNVQ\RW VIRDFQ R V. (BK-
HQWHQGHU R ILR TXH QRYGHPED DWp D(RRBRXMABDY SDODY
GLVFRUGKQFLDV QR PRGR GH FRQGXomR GD SURGLD»IMRR V
D XP SRVLFLRQDPHQWR SROtWLFR * QmRQSIRUMUK iR RX P O
WRGRV H TXH FRQWXGR HUD LQHJRFIPFA® p®I RYDIQ GHYEG
UHXQLGRV HP WRUQR GDTXHOH DJUXSDPHQWR p HP ~OWL

7DPLUHV TXH FRQVLGHUD TXH DV WHPISRUDGDDPH D
GHWHUPLQDQWHY SDUD D VDtGD GHVINODERDVGHHHX K FERD WH
SHUPLWH RX H[LJH GHWHUPLQDGRV SR VH FALIRQD P B RX\ORGD
QD PHVPD WXUPD IDJHQGR WXGR MKXRPXK®P DXHHRW R XMWHFD W
SHVDP PHQRV 2 TXH IRL DFRQWHFHQGR IRLHPXHRPIARQW!
Vy IRUDP ILFDQGR DV GLIHUHQODV ~ 1%$6&,0(172 GWHPDPR $
HFR QDV SDODYUDV GH IVEDU &DPDUJR GRXDGRIFPLILIVMKRH BiF
OKH FRQKHFHU R TXH p SUYSULR GD VXD pPRUGCDGR G IV F
YHUGDGH GRV RXWURV =~ &$0$5*2 S 1HVVH VHQ
OQRXFKNLQH 3D VDtGD GH DOJXQV DFDED VH®GR DWp
0128&+.,10SX)@5$/ S

$FUHGLWDQGR QD SLVWD GD FULVH H QR YDORU T
FRPSOH[LILFDomR GDV TXHVW}HV TXH VADWYHRIKE® SDUD
'HILQLWLYD XPD GDV SULPHLUDV Do}HV GXH RIP|SIIRQKH Q YXLI
FROQMXQWR GH FLQFR SHUDYGWBINUTRHL EXHBPHQWBY HUD
VHIXLQWHYV &RPR YRFr FKHJRX DR JUXSRR JUXISRH WH L



&RPR YRFr DYDOLD RV SURFHVVRV TXH H[SWHLPHORWRR Mi
GHVOLJDU GR JUXSR" &RPR D H[SHULrQFLD MXQWR DR J

0DV FRPR DILUPD %DUED 3RV DWRUHV « QmR FRVWX
VREUH DV UHODO}HV TXH HVWDEHOHFHP GHGW WR XGRR JU X
%$5%$ E S $V UHVSRVWDV TXH GH IDWHRUD®WHU
QDV GLVFXVV}HV FKDYH QmR YLHUDP RX TRRY®M O/ILHU
DIHWXRVD WDQJHQFIGHQBRGR OXWXDWROTXHU MXt]JR GH
PDQLTXHtVWD 2 TXH SRVVR DILUPDU VHEBDUWPHRMWD Vp T
GHILQLGRUDV IRUDP VH GHVLQWHUHVVR®DB RD SHRIRNV W HIDHN (
IUHTXHQWDU VXDV SODWHLDYV

1RYDPHQWH %DUED E 32 VHQWLGR SHOMWVRDGDH LI
XP VH WUDGX] QXPD IRUPD TXH SRGH VHUDUMRR@RBNLGH V
RUJDQL]DU H VH WUDQVIRUPD QXPD LGH Q\WL@GDAGEH DV &ISI UC
7HDWUR XP DJUXSDPHQWR TXH VH RUJDGR]PXBERWRUI K X
HWKERQVWUXtGR DWUDYpV GH GLVSXWDV FRPVHEFGRN Y D
YDORUHV GLVWDQFLDQGR VH GH RXWUWVRGHQBMADT XPDD |
YLpV SROtWLFR GHWHUPLQDGR H TXH VHWHDQWWRP TMH ESXM
VHMD SULQFLSDOPHQWH QD GHVFREHQDAW SD Q D YSIRDAWVH®HE L¢
p PDLV GR TXH WpFQLFD H URWLQD

5HVSRVWD GH +HQULTXH -XOLDQRH SHUOXQDAD GR TXMMNSWH OHNKKLE
WUDEDOKDQGR MXQWR FRP R JUXSSR HX FALHOALS £ W HP\DD D S UBI \DH § DDV t
FRP 'HXV H R 'LDER QD 7HUUD GR FSIRO D LQ@E P, FKIEBHXHL DGRISHUDU R VF
HP XPD RSRUWXQLGDGH 6HQWLD OKH iQFRR HODUDYD PRR S DR GIR D) G R ¢
(P SDUWH SRU GLYHUJrQELP WVHDVWXNKMR AXW SULQFLSDOPHQWH SRU H
WUDEDOKRY FRP 2V 3DWD3+tVLF R\ RXWRR BRI S RDVXE DD 811X 6 2L BPI X
JUXSR HVWUHDUtDPRV HP D BR \&\XD |[SWLA BN (5 M & B LORIDUW B
LPSRUWDQWH SDUD PLP HQWHQGHH DXBHVEVDXHGB HUDQR \WRPB QWRHQIG F
DIHWDVVH RV OLQGRV ODORV GH HXPLPRRHS O ® K HIH UYWD EIIR OHFWLD PRP (B )
UHVSRQGHX GD VHJXLQWH PDQHLUDLY P%RED JHPU J)QEWRPS BIDLED GLHED G
IRUDP UHOHYDQWHY ~ (VWD IRL B(VMDSRY WP 05 I& B SKOAHO }HVUR QMY G
YLGD WRPDGD QR ILP GH 4XDQGRIAXKMIG D DGCKON B RFR-EQMW RR HPH K XS
ILQDQFHLUD SHVD PDLV TXH VAXLDWRU 4HOR R IR BV G HI RBIRIDDUID PtO L
FDGD YH] PDLV FRPR IDULD LVVR HHLUWAHQHGRN K PIDQ § WRY INOV N8R YIL@D @ R
TXH WHP TXH YHQGHU R DOPROR SDUD FRMSRRLER DL QIDHQAWDL Y RH M SIL@Y
LQIHOL]JPHQWH 7HP TXH VHU UHVLOILIEC@EH SHOD FRE@N HIXL UF R P VFTH H W
PDLV WHPSR RX PHQRV XP PLVWRR®W NG HD WIRX \ORBWW H{ G R WoWDU G YF
SUHFLVDULD EXVFDU HVVD HVWD E LR Li&\D\& XGIRIG R XSDWDV FRRKLFRAMU VRR/ P |
WHYH XPD UiSLGD SDVVDJHP SHOD?1HI LpBIREDY Q m B HRRSR\QLGHDU B IV \FIRFP R
PDV FRPR HVFROKD HP ID]JHU RXWURR WHSRELDO B RN ETHLH YIIRQJ®P BSDL) HPH

SDUD XPDV IpULDV H QmR YROWHL PDLV ~



2ItFLR VLIJQLILFD XPD FRLVD EFHPQEWMUBXHQRVEB HpXP 5 DIF
SHVVRDO %= ItVLFD PHQWDO RYWMWHOMARWXBE QR HWPRMAWN
VHP VH XQLIRUPL]DU FRP RV PRGHORNTTNLID WEHIX@DW H
OHJLWLPDGDV HP YLJRU QR FHQWUVR H3/Ri FAXHOIRW UTRX H6 IV.DQ
UHQXQFLDU DR S~EOLFR WHDWUD G WFIRRPVX A V5 N BWBIBR
6LIJQLILFD VDEHU EXVFDU H HQFRQWUDBEB @WIHDKHURR
SUHYLVWR SRU TXHP £ SRU PRWLYRVUDRFNQfPLGRNVWA
UHFXUVRV SDUD IDYRUHFHU R pGH8HEYROYLPHQWR G

,PSRVVtYHO GL]HU D 'HILQLWLYD &L HGIH WAHDGU R X
GHILQLGD SRVWR TXH HOD p QD H[S{PHYN YR RG HQOH PtODL G
FRQVWUX0omR &RQWXGR p SRVVIYHO GL]HUGHKGLFIRXHHWF
GHVHOIKMKRRY JUXSR DTXHOH FRQMXQWR GH FRHDAWHYURFWD
DR GL]JHU R QRPH GD FRPSDQKLD $0JR D TXDWDR YRDVQ
SHOD QHJDomR FRPR H[SUHVVD 5RV\DQH 7DRWWWR H¥D G
FRPSDQKLD 32 TXH SDUD PLP p WDOYH] PDLN]JUDWWDKW
GH QHQKXPD PRGD HOD QmR VH HQFDL[D @RI WH QW QR XFDJ U

'LVSRQtYKVOWHERY \RXWX EH U( 7 * NWO"VL SFHVYFRE HP<& .8
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$ PHPyULD p R HVStULWR TXH JKLD QRVVI

SHUPLWH SHQHWUDU VRE D SHORW D pSRF

FDPLQKRY TXH OHYDP j RULJHP DR SULPE
E S

5HIOHWLU VREUH VL p XP H[HUFtFLR TXHSGHMOLQGBGRD
DF~PXOR GR DJRUD TXH VH ROKD HP SHUVSHFR IHYDVS\CHJ D
PDLV VHJIJXLQGR UDVWURV TXH SRU YH]HV BDHYWoRVY XDV
VHQWLPHQWRY TXH MXVWLILTXHP RX H[SOLTXHP TXHP VRF

4XHP VRX HX DJRUD"

'LDV DWUiIV DR RXYLU GH 5RV\DQH TXRHSR/V@DB GLUIDHODD
WHDWUDO IXL DFRPHWLGR SRU XPD H/WTDHK) KD WLIHXQ K B iSHR
GDTXHOH DGROHVFHQWH TXH FRPHoRXHD GIDUWL DLXWO B RGN DA
XP SURFHVVR GH DSUHQGL]DGR GH DWXDomBH(S QRINNWWHVIRR
HQFRQWUR XPD DQRWDomR TXH IL] GPHIOFQMLHR 05 M B RVSEIL D
+ BULQFtSLR GHD LICPFHROVHICPHQWH D H[SHULrQFLMDFrQLFL
GLVVHUWDomR XP SULPHLUR GLD %DUED 9RX WUDQVEFL
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6HL TXH DSUHQGHPRYV TXH R WUDEDOKR GR
GLVFRUGHL GH TXH D IXQomR GR GLUHWRU IF
TXH HUD TXDQGR PXLWR D GH FDYDU HVFEL
PDV QR HVSDoR QR WH[WR QD HQFHQDomR
SXGHVVH FRQVWUXLU

e Vy DJRUD[HUWYNIR GHTBW XDDWRQGR XP VHQ
GHPROLomR GD FRQVWUXomR ODV DLQGD D\
RXWUD

9DPRV O

$R DWRU SDUHFH TXH D FRQVWUXomR QmR D
MRJR GDGR FRPR TXHP SRGH VH VXUSUHHQGH*
TXH GHVFRQKHFH R TXH YHP R TXH YLUi (O
SDUD WDQWR FRQWLQXD FRQVWUXLQGR SD



JHVWR IHLWR TXH JHUD GHWHUPLQDGD UHV.
JDQKD QD SUY[LPD H[HFXomR FRQWRUQRV P
GHVHQKR ( SHUGH YLGD

$ GHPROLOmMR HQWMR p QHVENRW 3RS HP S|
GD FHQD

(VWHUFtWIHP FRPR FDUDFWHUtVWLED IXQGDH
SR WHDWUR FDSWXUD WXGR~ 2V DWRUHV Vn
VDEHU TXDQGR R WHDWUR VHQWLGR FRPXP
DQWHVY MRJDU &RPR VH QHQKXP HIHLWR WFE
RX SRU DFRQWHFHU

$ PDJLD HVWi TXDQGR GH UHSHQWH Oi HVWi
MRJR H WUDQVIRUPDQGR R HP FHQD

1yV QmR WHPRV XPD SHoD WHPRV XPD H[SHL
SDUD TXH HOD VH Gr SOHQDPHQWH SUHFLVD
SDUHGHV e Vy DU TXH SDVVD H TXH YDL OHY
$ FRQVWUXGMDR pTHHL WD B UDHHP KR P

(VWH WH[WR IRL HVFULWR SDUD TXH HRnFR @& VOHIXEN® R
FRQWXGR R WH[WR QXQFD IRL OLGR RX HQW UGHIX H B@WD |
GR TXDQWR HOH p WXUYR HP DVSHFWRV JHERUD SSORUIHW R G
RLQWXLWR GR WH[WR QmR p R GH HVWR B-HROBWHRW TXDD TK
FLUFXQVFULWR QDTXHOD H[SHULrQFLI L ARRE NP REMWDWLW
( HLV TXH PH UHOLJR DR DGROHVFHQWH SHUGLGR

$ VHSDUDomR HQWUH R HX DWRU H R HRWHUHWRAHT
GH WUHLQDPHQWRY QD 6%%$7 H TXH VH SURORQX®RX GXUL
KRUD GD WVX\PDHRBFomR XPD YH] TXH p LPSRVYDAHCH®BSD L
VH DWUDYHVVDP VH DEXPXODP H VHFLRDPDHRI®KW XD RHR
LPEULFDGD UHODomR GH LQWHUGHSHQG®DLRL DP B § WRRP R WF
LQVWKQFLDV VMR UHIOHWLGDV HP LQWHRW¥HRINWVR B IRL
DPERYV

20KDU UHIOH[LYDPHQWH SDUD D WUDMNHWY GIHD DR PH \
HPSUHHQGLGDV SRU LQGLYtGXRV DMXVWD HSU@SPLRD [



SHUFXUVR QR TXDO D FRPSDQKLD p FRPSRQHQWMM GH GDJ
PLQKDV Do}HV H PH H[LJH D HODERUDOmMR GH QRDADV * Do}
$LQGD QD ,QWURGXomR IDOHL FLWDQGR %DUED E
HQYyVY GH RQWHP WUDQVPLWHP SDUD R uQyVNRGFDRESRH"
HVWpWLFR GD SHVTXLVD GD 'HILQLWL¥BDJLRDRHVPKRRQ VY 0K
IDOD VREUH RV GLUHWRUHV TXH VH GHGLFNUBR]HV XPD
VHIPHQWDGD %DUED GL] TXH HOHV R UDSBP BRRP R NENN
SUySULD KHUDQoD SDUD VL PHVPR' S S D UJR QD Q W R
UHGX]LGD GR WHUUHQR DR LQYpVEGEH$PHHHVYSDWKDD &IDD\
7HDWUR p HQWmMR R PHFDQLVPR DWUDYpV G/RI@WDQGRH % H/
KHUDQoD TXH VH GHVWLQD D ULJRU WSRR/WRPHYWB B XP1
SHVVRDO QmR SULYDGD $VVLP D FRPSDUWLORKRHRP X]
DMXGDP D FRQVWUXLU R VHQWLGR GHVWD KHUDQoOD 4XHF
3RVWR HVWH VHQWLGR GH KHUDQODR BWVGIQY RIODY MVRH"
GHVWD GLVVHUWDOMR VHUYHP SDUD PL®PoFRWRHXW X @R HPQ
TXH YHP D UHERTXH GHODV TXH FRQVVWWHXBR RHXOSHR M
DUWtVWLFR SHVVRDO H DVVLP SXGR@GHUEREWH PSR HUDWQ
GH VDEHUHV FRQFUHWRY TXH RULHQWDP D GPD. QHKIR GBLUNVW Y B
VHQGR VHPSUH UHSUHVHQWDQWH GHOD HR@WBIPTR HW T XWiL
WHDWUR TXH VHJXQGR %DUED E 3p IHIHWWR FRVWNX PGBV
TXH SHUPDQHFHP QR WHPSR’" S HP RSRVLomR RX QH
FRQYHQFLRQDOPHQWH VH UHODFLRB D ®OHWVW H RDHPSFH W iF
TXH GXUD SRXFR p R HVYSHMIGKK®R QmR R WHDWUR’
7UDGLO}HV FRQYHQO}HV LQVWLWXL0o}HV R FRQWXBRY
GH LQYHQOmMR GDTXLOR TXH VH LQYHQWD SDRMHXQWHPDQX
GHVWUyYL VH QR PRPHQWR PHVPR HP TXH VH §QBDWORMHB
FRPR FRQKHFLPHQWR 6H R FDUiIWHU HIrP FHUHR @D D WR
UHSUHVHQWDGR QDV UHDOL]Do0}HV G DP R PHIGLWRY D UDWHSIHYY
QRV HVSHWIiIFXORV + XP ERQHFR TXH VHLGOHEXNHD D LKGID L
XP FDIp VHUYLGR DRV HVSHFWDGRUHV REKWWRH TW H DEDWIX R
R WHDWUR ( ROKDQGR SRU HVWD SHUVSHRWKYDDS IDyELQ G
H[SHULrQFLD p QHFHVVDULDPHQWH LQFRWGRS ORPRURI
VXJHULGR QD EDQFD GH TXDOLILFDOomMR T XWL WD UHHWRHMWIL



GH DXWRFXLGDGR SUHFLVR UHFRQKHFHU R @BQWIbGHRV G H
TXH HPSUHHQGL

$ '"HILQLWLYD &LD GH 7HDWUR p XPLOLVY QR HFRFEFMRP O © VY
QHJDWLYD FRPR VH WDO LQYHQomR IRVVHRBLJIR FRPRLI
TXHP UHFODPD XPD SDWHQWH $ILQDO = pWEDPOHD KR Q FROD
FDSDFLGDGH GH LQYHQWDU HVWD L Q VHWL W FIROVMVRX FFHR\P T X I
WRUQRX GLUHWRU * XP OXJDU FRP R TXWRUD|JORGBRWDSDHHW
1mR IRL HP EXVFD GHVWD DXWRUL]DomR T(XHV¥IHV GBIV YBER
LQYDULDYHOPHQWH VH FRQVWLWXHFPBIPpERRDJKHRPUBQ iDL
3QyV’° GH RQWHP SDUD RV 3QyV’ GH KRMH ( RMW FRHFNMEDVP
SRpWLFD VHGLPHQWDGRV QHVWD GLVVHUWBYmMRXMH TXH
HYHQWXDOPHQWH VH LQWHUHVVHPt+SRB EHMWHXGRF FER@ M W
KHUDQoOD TXH LQYHQWHL H VLIJR LQYHQWDQGRRSDRJDL2D®
HQWHQGR TXH HVWH WUDEDOKR WHR DQ®DHWRGDNRDG HH [FLF
SDUWH GHOD TXH QmR VH SRGH FRPSDUW L O KBIUF RRWWILRNTX
GH H[SHULrQFLD %21'E$ H TXH SRU LNWRWD ®PDXHHIIDQ T
GHGLFDUDP QD VXD FRQVWUXomR +i XPD SDEWR RRKHUD
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$/0(,'$ -HIITHUVRQ 32 GLIBRLROJYDWDUGHRIMWDRO GD WHPSRUDC
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YL S $FHVVR HP
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%21'E$ -RUJH /DUURVD(VSBUDRF®R NP R VH VDEH R TXr V
SURIHWVUDWL &ULVWLQD $QWXQHV +* « HG * %HOR +RUL
&ROHomR (GXFDomR ([SHULrQFLD H VHQWLGR
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63

025(,5$ (GXDUGR 32 LQYLVtYHO H B XERQWWWRX> B R YAV \R B PG
GR *DOSmMR &LQH +RUWR QBQR 'LVSRQtYHO
KWWSV LVVXX FRP JDOSDRFEMHKRHWEWR GRFV VXEWH[WR

BBBBBBXSR *DOSmMR 'LiULR GH PRQWDJHP%MOR ++ R UL R QGAL
&307

[, 17,6 $48, 75$9(,= *'D QHFHVVLGD GMNEMHEGW R[D 5 XDLMWUIR €
GR *DOSmMR &LQH +RUWR Q®OQR 'LVSRQtYHO
KWWSV LVVXX FRP JDOSDR$EQHKRBWWR GRFV VXEWH[WR
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$FHVVR HP
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7URWWD

2 GHSRLPHQWR IRL FRQFHGLGR HP HQFRQWURUYRHQWBO
WUDQVFULWR SHOR HQWUHYLVWDGRU H UHYLVDGR SHOR |

-())(5621 $/0(,'$ 3RU FRQWD GD FLW O pURFTRLR | G HH B RA\X M
+ 3ULQFtSLR GRWQBHRD®WBRRY YLVLW D QDR B EDRAR ~XOPV\WY RJRIV
PHVHV PDV VH YRFr FRQVHJXLU VH D$DUMW D XD®RIGR ® R
HYRFIDRDEDU
-2-2 9E725 129%$(6X FRQVLJR YLVXDOL]DU XPD QHFHVVLGD
JUDQGH GH WRGR PXQGR XP GHVHMR GH HVWNQ QR &HD W
GH HVWXGDU XP WH[WR TXH GHVVH FRQGLO0O}HVJEPHWRGR P
GH SHUVRQDJHP GH FHQD GH FKHJMW D XPXt &P V& HV XPo kR
2X VHMD QmR HUD Vy XP FRQYLWH SDX®DHV W DUSIDY A B GERD\
TXH PH YHP QD FDEHoD FRP PXLWD IRUWOMDUVMRQWXR @®@BIT
SULPHLUR PRPHQWR H VDLU GD PLQKD ]JRQDDGHRPRQIR
PHX JUXSIR $QJUD RQGH D JHQWH LQYHVWLJDYD XPD PH\
TXH HUD FRPSOHWDPHQWH GLIHUHQWH GR JFRH WR/ R BY DF D!
HVWXGDU XP WH[WR FOiIVVLFR TXH HUDXDO GR QWX P |
PLQKD WUDMHWYULD $Wp DOL HX VHPSU®IX\W EQ KOP FROQ WADLS
GD GUDPDWXUJLD &IDFRRORDRXMRPIRVRSDODYUDYDORBEQGR H
Oi HP HX YHMR XP -RmR TXH p LQVWLJDGRHDQHRWXG

-RmR Mi HUD LOWHJUDQWH GR *UKISIRR&XMW @ XUDFGRW SRUW D R M HGHR/G
j SHVTXLVD GH WHDWUR SRSXODU H GH UXD



FRQIRUWiIYHO ,VVR TXH p PDLV LQWHUHWHWMRWKH TXDR @ R
HVWXGR QRYR Vy SDUD PLP p QRYR SDUD WPRAMGRDU MBWm
FRPHOR« 3RU PDLV TXH YRFr H 7TDPLUHVRVHYSHVORWY XRWDLS
YRErV WDPEpP HVWDYDP FRPHoODQGR D VH D WHNQRW XAUHDW DY
SRVVLELOLGDGH GH HVWXGDU HVVH PDMHERPR FX HD R DPGIY
SRGLD FRQWULEXLU FRP D VXD EDJDJHPTLVDX W R R G- U\
TXH HX YL QDTXHOH FRPHOR HUD XP GildRHBR PG R/ RRSG HPF
SDVVR R SULPHLUR SDVVR H R SULPHLU®BDSDXN R/ Hi UFE D/AD
WHDWUR PXVLFEDO 4&DIDDEDSMWN FBHQMRLBHLD TXH PH YHP
GLVSRQtYHO SDUD HVWXGDU H SDUD VH DYHR@RK WHDHVQXP |
GXUDQGR

-$ 9RFr Mi IDORX XP SRXFR GR TXH HX YRX WHQ&HUJXQW
HVWDEHOHFHU XPD JrQHVH FRPR FKHJEBMW RXHRPQ YL W & DS.DRJ
TXH YRFr DFHLWRX"

-91 4XDQGR R FRQYLWH FKHJRX D PLQKD WXU# Bl WMDY U +
WHUPLQDQGR ,QWHUSUHWDomR ,, KRMH HOMXBWDR MR ,V,F
WLQKD XPD FHUWD DQVLHGDGH GH IDEMHBR D®BXP P IFRK N DN
WLQKD XPD FDUDFWHUtVWLFD GH WHUFPXILWBEDIHQ WHVGRL
LOQOWHULRU HVVDV SHVVRDV HVWDYDP QR LRD SIDW X OYALY(
YLYHQFLDU D H[SHULrQFLD GD IDFXOGIKGHERFRER WRQRL
SDUD LU QXPD UHXQLmMR QD TXDO FRPHVYEBWMIRDGH MV VEXIFD
PXVLFDO GR &KLFR % XDUTX4D 6B EBRIGHK R *KRHQUKIIDFA DR R TXH
PH LQVWLJRX (X OHPEUR TXH D 7DPLUHMVHXIXRXPDXH WX Qlo
FRQKHFLD (OD GLVVH TXH YRFr HVWDYQGRLUKXIDY @RV H
HVSHWIBRORPRAVMWHRHX IDOHL 37HP XPD SDUDGD PDQHLUD |
Vy XP GHYDQHLR GH IDFXOGDGH (VVH UDS DHPWH HNADD E2INO K
p SRVVtYHO ~ (QWHQGL TXH HUD SRVVtYHPRRV\PDUIJGCBE WD
DTXL QmR p XPD JDOHUD TXH QmR HYWDH DD X HDAHDHNGR WL
QR WHDWUR H QR WHDWUR GH JUXSR RXWMIDWUER [ K D UWXSI
Mi VDELD GD PLQKD WDPEpP« LVVR WDPEpP DL RHVMRDQ KN
IRUD GR 5LR HVVH SURMHWR HUD D SRVUDHIRO MIEHQ GR 1
SRGHULD VHU XPD SRUWD TXH VH DEULULD GHQWUR H IRU



-$ OH DMXGD D ORFDOL]DU DTXL OXDRD PFROLW B S Y R F H Q W\DLoVi/
ILJHPRV QR 7HDWUR 3ULQFHVD ,VDEHO LPRIPR G® BWR GBF
OHPEUD VH HVVD DSUHVHQWDOmMR IRL DQWHULRU D QRVVE
-91 (X OHPEUR GH QmR WH FRQKHFHU G HPXWU VDR \HLQ/FMDLQUW D
FRP R WUDEDOKR GH FRQYHUVDU EUHYWRH QWM WR]DLGB O
LULD QD SULPHLUD UHXQLMR (X ODQ GCRQWHRKRHR R L WHDR/E U
GRV ILJXULQRV GH SHVFDGRUHV TXH WLQKD XPD UHGH
SRUTXH LVVR WHP PDLV GH DQRV %RP IXL SDWHDD SUL!
>*DUFLD@ GL]HU TXH QmR VHJXLULD QR SURMHWHRPSRUT
H[SHULrQFLD H TXH QmR GDULD FHUWRW ORWPE LHR G3HH SIHEXV
FRQWUiIULR GH DFUHGLWDU PXLWR )DEtRR D RUDHPEIpW RG W
6Dt GD SULPHLUD UHXQLMR GLVSRVWR D GRQWP %RW R BN
GH FUPGLWRVENOHYV

-$ (X IL] HVVD SHUJXQWD SRUTXH HVWRX WHQWD DG/ WQRP]
GD QRVVD WUDMHWYULD e GLItFLO SRUTXH D JHODWH QmR
WmR GLVSRQtYHLVY HPERUD Mi KRXYHVVH XP DB DBW HYpH'Q® D
JHQWH IDOD GH SRUTXH WHP R PDUFHRQGVH HMWRUWHP GR
GH TXDQWR WHPSR D JHQWH ILFRX QD VDOD GH HQVDLR
-91 (X WHQKR D VHQVDOomR GH TXH QmR IRL X?P BHUtRBR W
FHUWH]D

-$ ,VVR FRP FHUWH]D SRUTXH TXDQGRXYN LR BIHDHE BWR P R
FRQGLoO}HV TXH D JHQWH FRORFRX IRL TXHRKWURFHYRRHWY
WLQKD VLGR HVJDUoDGR /HPEUR TXH WHYH XPRQVBEHPDQC
GHPRURX D VROLFLWDU D SDXWD H TXDQGRGROHRWNMRX D
JHQWH GHX XPD HVJDUoDGD QR SURFHVVR 2 SURFHVVR IF
-91 0DV« e GLIHUHDOQMW HXKPD SHoD &HODKWD (RKD PDLV GH K H
VHQWLD $FKR TXH D HPSROJDomR GHR WHDPHE GIR K5 HQN D R
K VDEH" ODV PH OHPEUR TXH D HVWUHLDQHWYMRJIBRIDGBI



WLQKD XP FLUFXLWR26H/ILXSUDR DX @ RRHVDOER DVR B & B/ MUK
GH PH VXEVWLWXLU SRUTXH HX ID]LD SURW D HRQWLYRWD Q RR |
&DODHDHUX OHYDQWHL D TXHVWMmMR GH QnHD ®rfr R DTUX W X\KW3RU
IDJHU Vy XP GLD HQWMR D JHQWH GLYLGKK LD XIBIQMWWHD WIE
SHOR PHQRV XP VHPHVWUH WRGR 7DOYH] PDLV

-$ $ PLQKD SUY[LPD SHUJXQWD p EHP ELRJUIILFD TXHP

FKHIJRX"

-91 (X HYWDYD IDJHQGR D >PLQKD@ WHUFHLUD PRQWDJHP
ID]JLD RXWURV HVSHWIiFXORV IRUD GR JUXSRQW D BELMD KR §
WHDWUR SRSXODU GR WHDWUR YROWDGR SDUDRWMR SDOF
R TXH UHFHEH HVVH FRQYLWH WLQKD KPW UH SHR HN\QS.®R PD
(X FRPHQWHL LVVR QD HVFULWD GD PLIDKI[PHAREVEE HLRXY
FRPR R PHQLQR GR WHDWUR GH UXD GR SRSR®RUVHG K LHD[D
QRUPDOPHQWH QD 81,5,2 (VVD HUD DOFDOXR®&O0RT XK PH
6RQKR >GH XPD QRLODH8G 6 2HBRR@I[HPSOR HX XVHL GDV
FDL[LQKD H OH®BODWBDRP BSDRUDMRDQGR YRFr PH GHX OLEH!
1DVVDX FRPR XP SHUVRQDJHP PXLWR PDLRU GR TXH R S
H[SHULrQFLD GH FRPSRVLOomR GRV SHUVRQEHHQ\WD WLSL KRV
-RmMR TXH DRV ROKRV GH XPD JUDQGH SSHOS)X-GIIDW & DR | BVFHX
SRSXODU HUD WLGR FRPR XP WHDWUR PHQR b HDLX® RRAHRL
TXH YLQKD GH XPD HVFROD GH XP WHDW URDPIRIWPD Hi[ PBIQWR
QD FRQVWUXomR LQWHUQD HX WHQKR FR@ADF PR DX R
FRQVWUXOmMR DUTXHWtSLFD GR TXH XPD FROAMWPEXBNFARH P D L
IH] TXHUHU HVWDU QR SURMHWR SRUTXH HIRD SR QRRV (KL
QmR VDELD TXH LD IDJHU R 1DVVDX DWp HQW®IRD VN \HVB U
RXWUD IRUPD (X Mi YLQKD WUDEDOKDQGR WHDWAURQRR/S b
YRErV HVYWDYDP PH SURSRQGR XP HVSHWIBX®RG X SUW R L
PLOQXWRV« (UD GHVOXPEUDQWH SHQVDU TXH HXDHNW DOD R-

(VSHWIFXOR GR *UXSR &XWXFXULP HWRPOWH.[RVE ROH$-RVIRVIHWRWFLB®Y% U
GH OLFKHOOH &DEUDO

BUIWLFD GH ORQWDJHP 307 GLULDUGR $HORNBIOX®R GLUNWRWUHRQ\
$QGUp 3DHV /HPH 1HOD -RmR ID]JLD R EULQFDQWH 3XFN



TXH HX QXQFD WLQKD IHLWR 8PD PRQWDMMWRGH VNPDURERJ
XPD JDOHUD TXH TXHULD VH DYHQWXUDU D SHVTXLVDU P~

-$ $Wp DJRUD D JHQWH HVWDYD QD PHPWIUD YREDO FRPF
YRFr SHUFHELD HVVH PRYLPHQWR L QIGH BI@® VORLRR MW XD DR [
SULPHLUD PHPyULD GD QRVVD VDOD GH HQVDLR"

-91 &DUDPED (X OHPEUR GD UHXQLMR H GD SULRHLUD OH
81,5,2 'HSRLV HX OHPEUR Mi GRV QRVVRV HQRRERWURYV
HQFRQWURY GR VH[WR DQGDU e SUDJHURVR SRUBFW R L
FRPSOHWDPHQWH GLVWLQWRY PHPyULDW K& REDJDRPIKYIRKR
QRV SURYRFDU DWUDYpV GRV MRJRV FRODERUDWRYRV Gl
IRFR HVEXWD FRP D JHQWH H FRP RV RXIWLIRY FSDLWD SFOULE
IUH@WADEX®PD SHoD TXH WUDEDOKRX PXLWR FRPOFARDR HC
UHVSLUDU MXQWR ( HUD XPD JDOHUBRPSO QW R PHD WRIQE L
H YRFr WUDEDOKDQGR VDEHQGR TXH HVVDPFRD WHRGD FHYVHE
PHWRGRORJLD LQLFLDO TXH YRFr OHYD TSRIUTX ¥ BRI B XD WK |
FRP RV MRJRV GH P~VLFD H ULWPR SUHFLWOYD $HQERQTF
SUHFLVR Qp SRUTXH QmR p XPD FRLVDQKRPPRLIR PMHUE
IDFLOLGDGH 1DTXHOH PRPHQWR HX WDRDHKD LRXLAALD GG [T XLHF
WHQKR p GD JHQWH VH FKHJDQGR H LQGR SBUDUHRVD L
SUREOHPDV ]JHUDU DV TXHVW}HV H H\DMK®R DOR UBR\E (RO V
QD WHQWDWLYD GH UHVSRQGHU FRPR5KQR&RGHR GV HJ & WD
SRUTXH HUDP SHVVRDV GH HVFRODV PRIFPHHMHRI/P & B WIHI LAL
D VLQFURQLD R FROHWLYR D HVFXWD HD\®DRBFGIWRDN OREY
HVVDV TXHVW}HV e ERQLWR LVVR SRUTXHX@MRR MiUDUDy X
GHVHMR GH TXH HVVD JDOHUD UHVSRQGHVVH BRARRXWR FR
PRQWDJHQV )DOR FRQVLGHUDQGR DV PRQWDJHQV TXH F
FRQYLGDGR e VHPSUH D XUJrQFLD GH PRQWJIRUSXY[QRRR F
IHVWLYDO« $OL HUD DOpP GD PRQWDJHP REH K R ¥ \FRH\B ifE
SDUD SHQVDUHP FROHWLYDPHQWH *UXSRH HNOMWHQGLP B QX
HX Vy WHQKR DJRUD DIDVWDGR Oi HX QmR WLQKD HVVD Y
VDOD GH HQVDLR H ROKR SDUD R TXH DPRRGWWRIVRVDXB YO
p XPD PHPyULD GH URGD GH JUXSR GH D JH@GWHVWE QW D (



WHQWDQGR GDU FRQWD GDTXHOD SULPHR UB HWMHIXK Q ¥ DDX €
REMHWLYR PDLRU &RPR VH KRXYHVVH XPD VOHIEF HRV YU & S F
FRUSR ~QLFR

-$ 9RFr OHPEUD HQWJMMRH GW UH LD/ WHQWH OHU D SHoD H FR
SHoD TXH D JHQWH DEDQGRQRX XP SRXFR D SHaewWRSDUD II
-91 (X YHMR GHVVD IRUPD 'HSRLV GD SULP}HARIWIDV OBTWHKOD
WHQV}HV« )RL PXLWR O~FLGR GD VXD SIDRIDVH UJHFRDHUP @ X
H HVFXWDU TXHP HUD R 5SDSKDHO TXHP HUB BRURNEBR«HU
SRUTXH VHP HVVD HVFXWD H VHP HVVD BIRRKHHIX ER @RHI
XP PXVLFDO O(PERPRWMYRKD VLGR XPD UHIHUrQFLD XPD

WUDEDOKR RXWUD FRLVD p FROQKHFHU D/BHSWAMARDLVWRD K
HOQOFRQWUDU WUDEDOKRYVY TXH D JHQWH [ERRLLDRNVMH XH\D
UHIHUrQFLD QmR HUD XPD JDUDQWLD VBHRWHIFNXRR TTXH YHRX D
I1mR DFKR TXH WHQKD VLGR LQWHQFLRQDOP HIDUWDDOSD WW U
TXH FDGD XP WUD]LD XPD HVFROD FRQYILIIAF BHomRH YIHR KE
SRU LVVR TXH HX DFKR PXLWR LQWHOLJHKQDWVFHKRED XXV H DL
KRXYHVVH HVVH PRYLPHQWR HX QmR HVWDULD DTXL KRM

-$ 9RFr WUD] PXLWR QD VXD IDOD 4XHRILN OD XGHD Y RHA FID@IW
LVVR DLQGD QHVVH PRPHQWR GLJDPRV GH WUHLQDPHQ\
-91 ,VVR p PXLWR ERQLWR 4XDQGR D JHQWH FRQVHJIXH
PHPYULDV D IRUPDOmR LQGLYLGXDO GH FBIGWDXP "TOUD QW
PXLWR WHPSR HX ILTXHL PXLWR LUULWDGRRFRPD"TIXRUV W}
H[HPSOR R (GXDUGR TXH XVDYD XPD DJUHVVR YALHB\IPGRRH ST
WHPSR IDJHU FRP TXH HOH HVWLYHVVH QXP HXPXLWRMJX!
DQRV H HX WHQWDYD LJQRUDU SRUTXH DFKBYOLWXHLWR
DSURYHLWDU DV WUDMHWYULDV HHXQGRDIDUB QR DX EBD)XGID
SURFHVVR ,VVR ILFD PXLWR QtWLGR TXDQGR HXPDXL VXE
HQHUJLD FRPSOHWDPHQWH GLIHUHQWH GD HP IGQ KNIV L DRWD XC
PLQKD H YRFr QmR DQXORX H QHP TXLVWnRX I RP$R/ DR R FRI
R $WDKXDOSD O9RFr VH SRVVLELOLWRX HVHFXWRDLEHDRC
IHUUDPHQWDYV TXH HODV WUD]LDP GDYDVMNPV (DER\PHRY B REE



HVWLPXORX TXH D JHQWH XVDVVH DV o@iRV &R VHESHNIHQE D R
QHQKXP PRPHQWR HX IXL SRU H[HPSOR WROKLGRRGH WU
JRL D SULPHLUD YH] GHQWUR GD IDFXO GDI5 R LTQKD HDO $DXTH-
SDUD FRQVWUXLU XP SHUVRQDJHP ( YRFIGIRY OXD VW DPD
3(VWVH SHUVRQDJHP p HORTXHQWH PHVPR POV INL®H DPUDY
TXHVW}HV LQWHUQDV GD SHUVRQDJHP WDWEPBRUDXH QRV\
BULQFtSLR GD2LOBWYDWHIIXH D JHG@WHQB 83LHRV B QUWKPIOHRU W +
1DVVDX LQWHUQR HQTXDQWR TXH R 1DVVDX TXH D JHQWF
FRPSUHVVRU TXHUHQGR FRQYHQFHU R PXQGR/ GHHERDH/ DV
(QWmMR HX YHMR FRP PXLWD FODUH]D D&RHQRIRG 8 HJIIDQK DIPR
SHVVRDV TXH HVWDYDP FKHJDQGR SDUD DTXHOKP®URFH
IHUUDPHQWD GR TXH YRFr HVWDYD T X H UHHEHIR YORFLrR\QIDEH Q
TXH QMR FRQVHJIXLULD FRORFDU WRGRV QRS R F\DRID UKKH. V
JHQWH ILFDVVH PXLWR FRQIRUWiIYHO FRPX QRAKCDAD EFDXILDN
GLYHUWLGD HUD SHUFHEHU TXH TXDQGR HX HWARDDLN VW X
FRQIURQWDYDP HP FHQD ( R GRLGR p TXH H\WOHbBRRYVRQ\
HUD PXLWR GLYHUWLGR 9RFr (GG\ (GXDUGM /DML S RY 0
WUrvV JXHUUHLURY HUDP WUrV DWXDo}HVmaRL HVUMRXWV HD\O DRQ
GH FRPSRVLOmMR GH SHUVRQDJHP HVWR XYIDODRMDR TXH DW |
VHL Oi TXDQWRYV MRYHQV HP FHQD GHDHBRRM ®GIRX ARPLBXID
VHX DUVHQDO (X DFKR &DX& DIED/UIRH O WHH VQIRK BRBRH GHL[DU
VH D JHQWH GHL[DU PRUUHU LVVR SUD WRPSH®D VP& UIHHIWH
(X DFKR TXH D JHQWH WHP LVVR D@(RKRMHV I$ Q\W QERI G R LS\
QDV ILVVXUDV XQV GRV RXWURV 1RVVDV RXMWXEDWMRIDR
p R PDLV LPSRUWDQWH GHQWUR GR WUDEDOKR

-$ 9RFr IH] PXLWDV 3UiIWLFDV GH ORQWDJHP B@QWWORFD S
H[SHULrQFLD TXH D JHQWH YLYHX QHWARY FERPHOR" GH BIXF
WHQWDQGR HQWHQGHU SRU TXH TXH GHVVH \6UREHWUR @ D
QmR QDVFH

%RP YDPRV Oi (X YRX IDJHU XP FRPSDUDWLW RXHR P XX RVIL Gt
QD 81,5,2 HP 3UIWLFD GH ORQWDJHP X B UDH WH@@MWDU DD
SUREOHPD p TXDQGR H[LVWH XPD QHFHVEHBGD®N &RIOKIDO D



PLQKD DVVLQDWXUD FRPR GLUHWRU " (QWMR OX3DU HXHWI
p FRQIRUWiIYHO 1mR p XP OXJDU RQGH D JHRWRXDBIQGRDQ
HX SDUWLFLSHL GD PLQKD SULPHLUD 3PDLY \WU®DIKD OKBQUN
QLQJXpP GD IDFXOGDGH (UD EULJD GH HJRXHIQWRUWHE LQ H M
H[SOLFDU 'HSRLV G K DODESDMMDIERHSHDRVHUFHLUD 307
GH HQVDLR SHQVDQGR TXH HX SRGHULD WV DRVVYRUPDLNR
JRVWRVR (UD SRVVtYHO &DOWERYR FHYIHGRHQWWUD QYRR SL
XP ROKDU GH IDJHU YDOHU D H[SHULr®FDR IR E\DHPH Q@ WIRW H@QW
DFKRR TXH QDV 307 HP JHUDO DV SHV\VROW HV® MR ERP
PRQWDU DTXHOH HVSHWIFXOR H SUR QWILR D$N P30T FD G D/ WI
1mR SHQVDP QDTXLOR FRPR XP HVSDoOR GH HQGRIHWHR o@H
SDUD PLP p HVWD

-$ 8P SRQWR TXH WDOYH] VHMD ERP IDODRD\ GIREBHDHGY
5LR

91 6mR SHVVRDV TXH ORQJH GRV VHXV OXJBEVMMNWE®BRQ
GH VHU DFROKLGDV HVFXWDGDV H UHVOHWWDWD D O &R
RQGH D PDLRULD GDV SHVVRDV QmR TXHU GBUGRXOWEDBSF
$V SHVVRDV TXHULDP ID]JHU PDLV XPD SHoD ID]JHU VHU Y]
TXH R PHUFDGR p VHOYDJHP SUD FDFHWHJ RHORJQD IPFEE B A
+RMH HX IDOR LVVR SDUD RV PHXV DOXQRW HXV (YDW FNVRQ |
IDEFXOGDGH SRUTXH QR PHUFDGR YDL VHUWRMPLWR GILWFRC
TXH QmR SHUPLWH WUDQVIRUPDU XP H[HU¥H]LR DiP JHRID B
XPD FRPSDQKLD )RL QRV H[HUFtFLRV Fr 7ML GHQ FHRL G
TXH JRVWDULD GH WUDEDOKDU FRPLJR $HRRH[H®SQRD$RX
SRQWR TXH QRV XQLD R WUDEDOKR GH JUX S0 SQR/ DQWHHR
H R QRVVR SURMHWR UHIOHWLD XP SRXFR HRPBDQHKRBRH 2
RV TXH HVYWDYDP Oi QR FRPHOR HUDP FRUSRY XI\WHQ@F0LR H
GR PHUFDGR

-$ 9RFr QmR Yr WDPEpP WDOYH] SHODWHN[ SH QIKrH LIFIRWP TXI
GH JUXSR QR LQWHULRU XP GHVHMR TXDVH DQVLRVR SRU



-91 6LP LVVR VLP (X DFKR TXH p SRUTXH R WGBEDRORR GF
HVWDU IDJHQGR SDUWH GH DOJXPD FRLVD QR JHIMWMWHJIRY

JHQWH TXHU XP OXJDU SDUD FKDPDU GH QRWRT%$B WPpDGRK
LOWHULRU HVVH OXJDU FKDPDGR FDVIXIpPFHQWR GIRIQDUWIE
GR DIHWR GR JHOR $ JHQWH TXH Mi WLQKD H[SHULrQFLD

-$ &RPR YRFr GHILQH R HVSHWiFXOR SURSULDPHQWH GLW
-91 3DUD PLP p XPD JUDQGH IHVWD )HVWD SRBRXHARIOH
GHVFRQILDGR QmR VDEH VH SRGH GDQoDU RXWHNRRMBIt YR
FRPHoD D VROWDU R FRUSR H GH UHSHQMAHWY RBr BIVWD © K|
HVSHWIFXOR p LVVR (X JRVW R PO SERU GXIV \HID D WRR® HYWHD
D QRVVD DWPRVIHUD QD pSRFD -RYHQWO®QR | ORWViGIP RE X
MRYHP FRP YLJRU FRP W{QXV DFUHGLWDQI®RHERBR RYGR
WUrV VLQDLV FRPR VH HVWLYpVVHPRY HWSAHDNVRAXIQR 8 DLV
p HVYVH PHUJXOKR p FRUR p UHVSLUDD@HR DRWp KB RNVU C
OLEHUWDOMR ILQDO 4XH OLQGR SHVTXL VD W VAXHWHDVE BRI
YLEUD TXH EXVFD TXH p LQWHQVR YHUGDBMHURNR TWLH K
PHGR GH HUUDU 1mR WLQKD PHGR SRUTXH HQ\W HO WHF BIW ©
FHUWH]D GR DFHUWR $ JHQWH HVWDYD RIMSUWDGRRRRTRKH
YRFr QRV IH] DFUHGLWDU TXH D JH GWR @ HY/KL HMHR DX
FRLVD GR *DEVROXWDPHQWH LQWHQVRV PSDQKLDQ Qi RMV
FKDPDVVH 'HILQLWLYD VH FKDPDBLDRAQWHRYR WURX GH >
FXLGDGR XP FRUSR PDLV OLPSR PDLV SUDB RIQMH @WVLG DG
(QWmMRBD@®DEDPOWD PLP HUD HVVD JUDQGH IHVWD ®H FRUS
SUHWHQVmMR GH IDJHU R PHOKRU HVSHWiF XD R HERVFL H ¥ WIDA
EXVFDQGR 0DV HX SHQVDYD LVVR TXH D DHIQMORVHDIDG P
WUDEDOKR GH FRPSDQKLD p YLYR p SUHFLWRPpHYRAXWDG
(QILRDODEDX®D JUDQGH FHOHEUDOmMR j SRVVLELOLGDGH G

)D] UHIHUrQFLO[HEBPIMIRFG KB WXDomR Q2 + HWWFLQ A S LRRED7 k Q E Bl WA
RQGH HO®RBLD GLUHOomR GH -HIIHUVRQ $OPRYGBV RV ODWRHEBR GHnRI
DEVROXWDPHQWHPLQWBRVRW FRQIURQWRY DWp R W/HEDWH ' LY RI@tFYHHUW
HRPKWWSYV |IROLDVWHDWUDLY FRP EBFHR/ORQIDPVHIXQGD*GHI R HWPHWUR




-$ &RPR p TXH YRFr SHUFHEH D SUHVHQOD @GR IURPHWXIR
ELRJUDILD"

-91 9RX FRPHoDU SHOD VHJXQGD e PXLWR SULPRHRVR WI
GH FRPR HX HVWDYD FKHJDQGR $ PLQKD ELRJURUIDI® D P
DSURYHLWDGRYV $ OLEHUGDGH TXH YRFr FRHGHX RX
WLQKD « TEYLR TXH LVVR IRL VHQGR ODSLGDGRLPXRD R D
GDV FRLVDV PDLV LPSRUWDQWHYV GDIOIXUHID I BWER ERN DR 3R
TXH p D HQHUJLD TXH D JHQWH WHP QD UXMDVDFRQWDVLDX
ILFDUD&#DQRE®PWL SRUTXH D vVDOD GH HQVDLR PH SHUPLWL
UHVXOWDGR GH XPD VDOD GH HQVDLHRPRXHXQUERDWROKHVEBR
YRFr DSRQWRX XP FDPLQKR H PH DOLPHQWRXHKWHD FKXIJDU
IXL WUD]JHQGR R TXH HX WLQKD« $TXHOD FRLVPH@GRVRRUSF
VXUJLX GHQWUR GR SURFHVVR GH XPD EULQFDGHLUD H

-$ 3BHOD PLQKD WUDMHWYULD JUDQGH SDUWHKGR HXW HXD
OLJDGR j FRQVWUXomR HVSDFLDO D FRQWVW XOonkR UGG
FULDWLYD« 'H DOJXPD IRUPD YRFr VH VHQWLXVWBNYOQGRQ
SHUVHIXLQGR XPD TXHVWmMR HVWpWLFD"

-91 &DUD HX QmR HQ[HUJR (X Mi FRQYHUVHL PXLWR VREU
YHU D VXD DVVLQDWXUD QRV WUDEDOKRV TXH HX XVR QD
GR DSUHQGL]DGR TXH HX WLYH FRP YRFX WRB WR OXd+m R/ |
HILVWLD XPD SUHRFXSDomR HVWpWLHRFXSKDPRPMRHGHDGDUY
GH XP HVSHWIFXOR ORQJR GH FULDU XBPOXPQPLGBBEWVRDY
QHFHVVLWDYDP GD VXD LQWHUIHRrQFLD @ Dr ®RM XIDQW R URR
OHPEUR GH HP DOJXP PRPHQWR SHQVDU GRU4{HIUE G RRWRC
PXQGR HOH SHJD D SHVVRD H ILFD KRUDVRHLV¥FRRL IR I
YRFr PH GLULJLD RULHQWDQGR D PLQKD OLENWDGDGH )
WUDEDOKDQGR FRP DOJXpP PDLV LQWHDNIPIBQWWD IQXP Si
DQWHULRU (QWmR HX QmR DFKR TXH DV RWRD RXLVGIRGBW
FRP D SDUWH GD DWXDomR 9RFr PH SRVVLEWOQWRXFRQ
PDUFD QD TXDO HX GL]LD XP WH[WR HQRUPH MDMXDOHPE
3&UX]D GD HVTXHUGD SUD GLUHLWD = =+ RBVTRHD R XLIDO/WVB >



FKHIXH PXLWR IRUPDO FRP R WH[WR GXWRHFRR FHOBUHVYIF
WLUDUHP HOH GR HL[R QR ILQDO ~ (QWmMR YmMR YHMR HV

-$ 3BHUIJXQWHL SRUTXH VHL GR PHX ULJRU FRP DYDRISRFDV
XP SRXFR GLVVR HQFRQWUDQGR RXWURV VHQWHGBRY RXW
FRLVD GD PDUFD HUD TXDVH VLQ{QLPR GH GLUHomR SDUL
-91 3RVVR WH IDODU XPD FRLVD FRPR p BBRQWELYRHGDY
LQFHUWRIUDH[HPSOR RQGH YRFr SUHFLVRX VH UHQRYDU

-HITHUVRQ HVWI XP SRXFR WHQVR SRUTXH HDGPWDRMHEDP
GHVFRQKHFLGR

-$ ,VVR VH FRDGXQD FRP R TXUHLREKtBVR BXp ®GRBFBUG/RH DD Y|
TXH HX PH SURSRQKR D ROKDU QmR H[FOXMVLY®PHD VH
DWXDomR (X HVWRX HP FULVH (PERUD VWRLCERPHGBHHWIFX
QmR LVVR TXH LPSRUWD

-91 (QWHQGR R TXH YRFr RDWDEBRPEPQWRQKDQR SUHRFXSDo
GH GDU IRUPD DR HVSHWIFXOR HQWMR YRFr UWHAWOPHQ
PDUFDo}HV PDV WLQKD XP JHOR XP FKXRGBGR DXIPPOMJR YPWH Q
PXLWR PDLV DILQFR SRUTXH HVVDV SHVVRER/ XSRUHFLV
FRPSDUWLOKDPHQWR %HP QR FRPHOR QR FRFHIPUQKR P
HOWHQGHQGR TXH HUD XP RXWUR PRGR GH GRWIGHVYVBW R
RSHUIULR GD FHQD 8P RXWUR PRGR GH WUDEDOKDU F
FRPSRVLWRU FRP HVVH FRUSR TXH HVWi YDMPGRLYRRR
FKDPREBRSR YR{BGGRHOD IDOD GHVVH FRUSR GLVSRQtYHO °
H VH DOLPHQWDQGR FRP DV FRLVDWITEHHHKMWHIOIPGIR GH GHH
HOH HVWi HVYD]J]LDGR GH QRYR SDUD WHRHE DF KK D XPHR QI
&DODHRWHUD HVVH FRUSR YD]DGR TXH IRL VH DOLPHQWDQ

-$ ( FRPR D SDUWH GLJDPRV IRUPDWLYD GR SURFHVVR |
-91 3DUD PLP HVWi HP WXGR 9RX GDU XP H[HP®WRGIRKH SF
(VFUDYRWYIGHRXYR MRJR GH FDL[RWH SDUD D FRQVWUXomR !
UHVXOWD QR TXH D JHQWH DSUHVHQWD 7RMGHU DV IXGIRO H
VXSHULPSRUWDQWH SDUD D JHQWH FULDUWPORXRKGWR H K



SDUD D FHQD $ HQHUJLD SRU H[HPSOR GR GLVHXQWHR TX
QD VDOD GH HQVDLR HUD D DOHJWRD RDGGNWIMRQ G/H Br&riurS |
IDJHQGR FHQD $ FDUQDYDOL]DomR TXH R AMRHAQWQ G RGBWWRL
OLEHUGDGH 2 VHIJXQGR DWR p TXDVH TXHHJIXD GRSD®RmM
FRQVHJXH WUDGX]LU DWp PHVPR D HQHUJLD BDYWVYFD GR\

-$ &8RP UHODomR DV H[SHFWDWLYDV IRUPDLR/ HXODYRRU BB
DWHQGLGDV"

-91 &DUD HX DFKR TXH R HVSHWIFXOR FROYXHX{LRUGD FRR
SDUWLU GR TXH YRFr LD QRV PRYHQGR B AXHWLYREU LHH ILRQ
PDLV (X QmR HVSHUDYD SRU H[HPSOR TXWRQGIHIMD $BFV
DTXHOH -RmR SRSXODU FKHJDVVHP SUD MKW RT XK H DH XL
PRVWUDVVH TXH GHQWUR GH XP HVSHWIFPHQWRRT XKHHQHIR Mil
ID]JLD QD UXD $ JHQWH FKHJRX QXP HVSHKW R XPRP GYLLYJHRUWV
FRP YHUGDGH ,VVR p PXLWR IRGD )D]JHU R H¥BRWLRQOORUV
R HVSHWiIiFXOR VHP OX] UHIOHWH R TXDQWR HUD SUD]JHUR

-$ ( FRP UHODomR DR HVSDoR R TXH YRFr GL]"

-91 (X ROKDYD SDUD DTXHOH HVSDoOR FRP DWHKGSD PIXQ LJ!
SURSXOVRU SDUD D FHQD GR FKmR DR WHWRDVLKD D
H[SDQGLDP SDUD R PHROQEK®RD FWQMHGRLD H[SORUDU WRG
GR HVSDoOR (UD TXDVH GL]HU DR HVSHFWDBRARTXH UD (UHC
SRWHQWH GHPDLV 1D UXD D JHQWH MWWP @NVWR ERYRH.
HVSDFLDO 4XDQGR YRFr PH SHGLX SDUIVHDRMIUD DH P HFEIDV |
SRUTXH D UXD p LVVR GH UHSHQWH RP DX\PRUEH ¥ WH CHPWPDL |
HOH SHJRX GR S~EOLFR (QWmR HUD LVVRQXWPDBRB YRWGH |
HVSDoR WDPEpP p SURYRFDGRU GH VHQWDOGRR LAXDQIGIRQR
TXH D JHQWH WLQKD IRUoD QDV DWXDo}HVRBON GR]HE®Bio
Qp" (X VHQWL LVVR QD pSRFD Qp"

-$ 4XHULD TXH YRFr ILLHVVH XPD UHIOH[mMR VREUH WXGR F
-91 (X VLQWR TXH QRVVD VDtGD GD 81,5,2 WURKDBWIDUGRHL
HVSDoR 'HSRLV IRL XP SURFHVVR GH VDLU GDGRQ@B GH F



(X QmR IL] 6mR 3DXOR PDV HX YLYHYRRHNWLHHR BDYWDR [5 HX
SURFHVVR GH HQVDLDU DV VXEVWLWXLo}WWDYOX ALIU¥ XDND Q"
IDJHQGR IHVWLYDLVY HWDO HQWMR WXHUMAQITR RXRKMRVY
GR ULVFR 0DV YHQGR D JDOHUD TXH QmR MMQRDDPLQG
DPDGXUHFHQGR HX DFKR TXH D WHPSRUDG R UGH PBHTRNFRD & (
FRPSDQKLD (X VLQWR LVVR HX YHMR LVVRUDEY GCRRSKR
FRPSURPLVVR FRP DTXHOH WUDEDOKR $ SRUUDGD TXH |
WHDWUR GH JXHUULOKD GH PRQWDU DV FRIDWDV BPITXHPLH
TXH D JHQWH 1-HXYY=HQRISRAR H[HPSOR IRL XP UHIOH[R

YLYHQFLDUDP HP 6mR 3DXOR 6DLU &GDOPHBIP SDXE RRPXG
IDJHU HVVH WHDWUR TXH D JHQWH IDIDMWRNMB $RUpP,2D Rk
SUHFLVDYD GHVEUDYDU R PXQGR H HVVH PRYLPHHQQWR GR
FRPSOH[LGDGH SDUD R QRVVR WUDEDOKR H SUD QyV HQT?>

-$ 4XHU GL]JHU R TXH PDLV DPLJR"

-91 &DUD GL]JHU TXH p PXLWR ERP ID]HUHMWWH 5 URAH DVERH
WHP TXH WH DJUDGHFHU PXLWR SRU YRFr QRYLUDYHYR/RQ'}
e PXLWR JUDWLILFDQWH 4XH ERP TXH YRFr QDRVGIHMW. VWL
QDTXHOH PRPHQWR YRFr QmR DFUHGLWDVXH UMM XHOUNDRIXDI
XP JUXSR TXH HVWi Ki DOQRV UHVLVWLQGR H OXWDQGR
FRQWLQXDU DFUHGLWDQGR H SRU WUDQVIRQRRWHVRO XA
FHUWH]D TXH YDL VHU GH H[WUHPD LPSRUWKFQFLBUBBUDF
XQLYHUVLWIULR HQILP

-$ 2EULJDGR PHX DPRU 7H DPR YLX"
-91 7TDPEpP WH DPR



$1(;2 $ + (QWUHYLVWD FRP D DWUL] 0SIRRTDPLR BID B DDARL P\
7LSR GH (QWUHYLVWD 7HPiWLED

(QWUHYLVWDGRU -HIIHUVRQ $OPHLGD

JRFDO 5LR GH -DQHLUR + 5- + %UDVLO

'DW D

(QWUHYLVWD UHDOL]DGD QR FRQWH[WR (BDB53H& BRBVD 3'()
/,1*8%$*(0 (0 &216758d-2" + GLVVHUWDOmMR BE& $8PWUDI B 06+
R 3URJUDPD GH 3yV JUDGXDomR HP $UWHMMMGERDD 533V
7URWWD

2 GHSRLPHQWR IRL FRQFHGLGR HP HQFRQWURUYRHQWBO
WUDQVFULWR SHOR HQWUHYLVWDGRU H UHYLVDGR SHOD |

-())(5621 $/0(,’$ 2 TXH TXH WH YHP j PHPyULD &DXO®OBRUD J+
7$0,5(6 1$6&,0(172X DFKR TXH SULPHLUR p XP VHQWLPHQ
(X VRX PXLWR DSRD[RIEEGRCSIKOGR IRUPD HOH p XP SULPHI
D JHQW H &DLOYHEKDRQ F HOUDUARXEIRRW WD OJLD 1RVWDOJLD p D SD
IDWR SDUHFH TXH p XP FDStWXOR YLUDGRR«LMR Y KPP St
ORXFD&BBORDAHSRLY HX DFKR TXH GH LPDJHP« $ SULPHL
VHQGR DV IRWRV $ JHQWH WHP XPD TXDQWL GRGWFRS AXXKWG

HDJHQWH XVRX PXLWR HVVDV IRWRV SUD PXLWD FRLVD

-$ (VVD VXD SXOMBEIBIH®RD SHoD HP VADRXDBBOR QRVVR

71 $K SHOR QRVVR 7XGR SHOR QRVVR 5RVERVNBRUR RH(
&DODEIMY QmR p D PLQKD SHoD SUHIHULGD QHP PLQKD S
HOD p D PLQKD SHoD SBWIHGIGIXBR &KLFR p

-$ $JRUD WHQKR XPD SHUJXQWD TXH p PXLWR VLPSOHV
TXDQGR D JHQWH VH HQFRQWURX"

71 $K DPLJR (X HUD XPD MRYHP TXH WLQKD FKWLIMKX® Ki P
XPD WHQGrQFLD D DMXQWDPHQWRY H TXH HKRP XP
 QFRQVHTXHQWH QR VHQWLGR GH DK TRHWUR I[(X]WU DOALQ
WHDWUR Ki EDVWDQWH WHPSR PDV HX YLQBIRGH LXPD HP/F
6(6& H WDO PDV WLQKD IHLWR WHDW W/ FERXQD QOX-P B XPLHAVF



FRPSDQKRIW MR HX DFKR IRL PDLV RX PHQRV FRIMR HR FKH
PHDGRV GH HDJHQWH FRPHoORX HP PDUVREEXODED@ TX
IREHQKRUD GRVRQRHDBRWIiI FRPHoDYD D VDLU GRV YtFLR\
FRP DOJXQV YtFLRV GH LQWHUSUHW D BWRDGE BDYNWY@S\RFDO D (
PXLWR PDLV DFKDQGR TXH FRQVHJXLD FDQW®H V& RFDQXH DR

Mi FDQWDYD Ki PXLWR WHPSR QD HYARDINRPLVWBPGDW H
TXH SRGLD IDJHVUHP QX)X EPNWWHU FDQWDGR VR]JLQKD QD YLC
TXH GR PHX SBRBOHKWRWD GHRYV (CARRDGRY FDSD] GH HPSUHYV
GLIQLGDGH j %iUEDUD DOJXPD IRUO0D

-$ 9RFr FRQVHJXH HVYWDEHOHFHU XPD FURQRORJLUDN®R QR
R SULPHLUR GLD QD VDOD GH HQVDLR"

71 7TDOYH] $ JHQWH VH HQFRQWURX QD YHUGIR®PHD QD 8:
5HQDWD >6DPSDLR@ QRV HQFRQWUDPRV H GHFLGLPRV LL
HDJHQWH FRPHORX D QmR FRQYHUVDHW ARPHQVBDXpM DON
ILFRX GH FDQWR FRQYHUVDQGR Dt D JHQWHH TG H WHRIEYL
FRPXQV HP HVSHFLDO &KLFR D JHQWRXOMRB P FKHRIR XHQIR F
FDQWDQGR 'HSRLV GLVVR 2JNXWWUHGH DS LTRUR QRXPOIR P R
TXDQGR FKHJDPRV HP F DWMD 8 RISFORPIRTFD WHQWMR D JHQV
FKHJDU HP FDVD OLJDU QRVVRYV2RRPEXYRD/GRG HFL ROFHY VO
SRXFR WHPSR GHSRLVY QmR VHL H[DWDPHQWRR PYRFGRL)
PH PDQGRX XPD PHQVDJHP SHGLQGR PHX 061 SRUTXH YR
SHQVRX QD JHQWH XVDU R HVSDOR« (X QGORMW FDR HX 5 RIiHW §
GD 8QLYHUVLGDGH SDUD LQYHVWLJDQWRD TRRL DR T X \U H
WDQWR $ IDFXOGDGH HVWDYD Oi H QDG BiQRRP Rl \HWR YTIX HO iD
SRGH IDJHU QDTXHOH PRPHQWR 1DTXHOH PRPHRRVERQN
&DODEM® YDPRV ID]JHU XPD SHoD YDPRV PRQMOMHLWX®P P X
'HSRLV GLVVR D JHQWH FR®L HBUYRX@Q N REUHVDYDSHODV

&LD GH $UWH 3HUVRQD RQGH 7DPLUHV HVWXGRX GRV DRV DQR

3HoD GH 1HOVRQ 5RGULJXHV GLWRPAR G iSREF BXXH BR QMW B VK T5RK B DF
'LUHOomR 7HDWUDO QD (&$ 8)5- HP (GXPWEDY ID]LD FRPR 'RQD

OXQLFtSLR GR 1RUWH JOXPLQHQVH RQGH 7DPLUHV PRURX DWp DQ

3ULQFLSDO SHUVR @DIHPE DHP LR HOR EHR GD WUDLomR

2 6XMLQKR HUD XP SHTXHQR EDADHAS3VOLIAD 9B UPRI QR I/ KEWL B -GR QG H
GH DPEDV DV XQLYHUVLGDGHV VH UHXQLDP SDUD WURFDU H FRQIUDW

2QGH KRMH HVWi FRQVWUXtGR R 5H VGAHD MHIVDQDWH H8 ® U WHHWV L&WSU LR QF



HVFROKD IRL DVVLP D JHQWSHR G X HDLLYDE QDA H UD X R D&YKDL FXFP D
[SHUD GR PDODRQBNVWMRIHP GR &0iXGLR >%RWHOKR®@ H GR &K
GH WXGR TXH D JHQWH DFKO$BUX G RVP ®ORDY I CCHRWAND YCDX P T
HP FDUWD] RX WLQKD DFDEDGR GH VDLU GHUFDhR DG R Xmrh
JRQVHED FRP D >,]DEHOOD@ % I&FIDMDKEFMEBD HUIG RLY L\WRDGQD
WHPSR (QWmR D JHQWH GHFLGLX 3Y DFFRROK BX \QFVDRXLSD
ERWRX HOHV GHEDL[R GR EUDOR H FRP HoR&RP RS H® WDUD H3
 QWHUSUHWMRFNRGD THRHQWH DFDERX FKDPDQGR DV SHV\
ORJR DQWHV RX ORJR GHSRLV GD PLQKD WXQmR V$WR SU
H[DWDPHQWH R HOHQFR TXH D JHQWH FKHSRX VR Y H X
HVWDYD QHVVD SULPHLUD FKDPDGD H HVWi DWp KRMH p R
XPDV GXDV RX WUrV VHPDQDV GHSRLV TXDQGD RRMDBULF
)DEtROD >5RPDQR@ D 6DPDUD >0DUWLQU ®@E$P QMK WIDPK
PXLWR R TXH RIHUHFHU D JHQWH FKDRUY B PD g HJH ¥V R COVT X
XPD SHoD D JHQWH YDL ID]JHU DTXL QD 81,5,2° $ JHQWH C
JHQWH QmR VDELD WmR FODUDPHQWHRE QI HDDHIH ® WIH S HoE
FDPLQKR D JHQWH GHVFREULX R TXH LVVR VIPHUURFDYD
HQFRQWUR (MF UDLY RVAGR -\ FKR TXH D JHQWH OHX DQWHYV

-$/HX 0DV DQWHV GLVVR WHP YRFr H HX WUDEDOKDQGR
71 6LP VLP )RUDP PXLWDV PDGUXJDGDV HVMFERLXXPD GR
WHPSR QLVVR FXWXFDQGR $ JHQWH WLQKD R >WH[WR@ G
+ QmR PH OHPEUR GH TXH DQR HUD U MR@XDNN HOBRYVHRIDR
SHTXHQDV 7RGDV HODV FRP FRQVLGHUIYOHRM VW XGH | UHH] ¢D/
PXGDYDP UXPRV GH FHQDV FDPLQKRV GH SHUR RQDIKD V «
FRPSURPLVVR FRP SRUFDULD QHQKXPD SRUTQWHAIWWDYL
SHUJXQWRX 3TXH KLVWyULD TXH D JHQWH IRUDWP PKGW DR G'R
GH LGHLD $ JHQWH XVRX FRPR HVTXHOHWRUHAYVMIFE B D/DX (
TXH D JHQWH DFKDYD TXH LQWHUHVVDYD TEKHXMRPLDYGDYV.
RXwWUDV YHUV}HV ( Dt WDQWR WUHFKRNVNRIJGBBQGBV H R¥ BH (
IH] X3 D WFKGRUGBR H PXGRX D P~VLFD ILQDO (X OHPEUR TX

%DFKDUHODGR HP ,QWHUSUHWDomR KRMH $WXDomR
%DFKDUHODGR HP 7HRULD GR 7THDWUR KRMH 7HRULD H (VWpWLFD



ILQDO TXH WHP D OHWUD PDV QmR WHP JUDYDomR HX DF
GHFLGLX2BRVWRY RVDVWRP~V&BP HDERYV IRL JUD&DGDRE® &'
TXH QD pSRFD TXH D JHQWH HVWDYD ID]RARIED HUDWR RXD
PXLWR H SHQVRX 3FDUD WXGRGH PRV SWHVR M@ WO DHQDL K
XPD SHoD JUDQGH TXH HX WHQKR D VHQVH ®MRHGMW H XHn B
Vy VXEVWLWXLQGR D JHQWH LD HQ[HUWD ®B RVFHRWRDR/X L(\Q
JUDQGH ( IRL SUD VDOD GH HQVDLR

-$ 2 TXH WH IH] FRQYLGDU DV SHVVRDV TXH YRFr FRQYLGF
71 (QHUJLD (X HVWDYD FRQYLYHQGR FRP DOJKXW B\H XPTXH
VHPHVWUH« -RmR SRU H[HPSOR HUD GD RIHIXDHVBKOIP R$X
SDUD D $QQD IRL D )DEtROD >5RPDQR @KIDX K PDDFPEWYDP G H 3
GH $PVWHUGDP FRP HO3KRWLLWROP EXMH VMW nDR) BEtROD IRL IC
FRLVDV GD YLGD QmR SRGH ILFDU H DVVYRLRKERRXXP D
TXHVWmMR DIHWLYD SRUTXH DPDYD R &KLFRXH IDIBRU®D YD R
-RmR >9tWRU 1RYDHV@ SRU H[HPSOR TXH IRUDBH®@®WKLD
1DVVDX HX DFKR TXH HOHQTXHL DFHUWD G D PHRDVWHD SSRU T X
ODWKLDV GH $OEXTXHUTXH (OH SRU H[HPI$®IK WIQRK B UYL
HOH IDJHU DOJXPD FRLVD (X DFKR TXH R +HQUIHXH SRV
PDV WHP DVFHQGIQFLD SRUWXJXHVD 'HWWRR XR P RIGRL CH.GH
DWp SRUTXH HOH IDJLD FRP VRWDTXHD HUDDR FIOLEF RQ p2 D
“-RmMR« 1mR SUHFLVR H[SOLFDU PXLWR 1mR VH.QH¥JRBKR
WLQKDP XPD FDUD« 2 TXH HX FRQKHPXDWD SRXWFRU S U ML
WDPEpPP DV FRQWLQJrQFLDV $ SULPHLUDI S kE$QRE QL& )D Al
&DPDUMR IRL R *DEULHO SRUTXH p XP SHUVRQDJHP LQGHt.
HUD D SHVVRD TXH WHP PDLV SRVVtYHO SHQVDQRR QR EL
SHOR SURMHWR H D JHQWH FKDPRX R ODUFHOR >GH 3DXO
IDORX 32 ODUFHOR p GD PLQKD WXUPRDHRHO®XVWREBO ~ FD QR
ROKRX HOH WLQKD XP FDEHOR JUDQGH« ODVH DLDJHQWH
VHPDQDOPHQWH ID]JHU GHSLODomR SUDDI®DPH W R P EpPU \GRQ.

2 IOEXPULRFD ODQoDGR HP PDLR GH SHOD VhhRYGE ROV WIDAF RY W
FROQWLGD QHVWH iOEXP FRQWD FRPF XIR B FRRPSR VP IRWVERRRGHDGHERD LOF DNV U H F
SDUWH GD JUDYDomSFDPEQWR GDRDDQRRGWPBRHP GD 'HILQLWLYD FRQVWDY
FRP(PERODGD



WUDOR TXH £+ TXH ERP * PXGRX PXLWR QD 81,5,2O0Q@®R®RRKDY
GLVVR R >+HQULTXH@ 'LDV p XP SHUVRQDJAPRFJIJQRVURDH
IDFXOGDGH + R ,]DN >DKRUD@ R (GXDUGR ®R/WQ@ELRP @ GGC
YHLR IDJHU H TXDQGR HGHO BIQ WH\RR LGHRFAW B HQFHRVERX D G
SDSHO FRP HOH 2 (GG\ HUD GD PLQKD WXUPDY ROMHF WRU
PLQKD WXUPD PHVPR ( HX DFKR TXH IRL DFHUWWDB S UDRG |
HVWDU

-$ $ JHQWH VH HQFRQWURX WURFRX DTXHQWY §RBPRIRXD
WUDEDOKDU Qp" 7UDEDOKDU QR WH[WR SHGWFWBWYVYRD
YRFr FULRX QHVVH LQtFLR"

71 )D]JHU D %iUEDUD OXLWR VLPSOHV 8NUYWR@DIWHR P D\
TXHUR FDQWDU« (UD XP GHVHMR PXLWR SULPLWLYR

-$ 9RFr DFKD TXH WHP DOJXPD TXHVWmMR UDHE QMR IRRPFR
WH[WR TXH YRFr FRVWXPD FKDPDU GH S GHVUHVSHLWR DE
71 6REUH LVVR TXH HX DFKR TXH p XPMHFDXWPDEWWHUKHW\SHE
DEVROXWR DRV DXWRUHV PDV D SDUWINMHCGB PRO@WQ W WH
FRPR QRYRYRPDWR GDTXHOD REYDVRWVHUQWAH URVSHPLWD D EI
DOJXP WHPSR DUWHVDQDO * DUWHYVDIXDUWD PEHVIP RS DUIEDH. VY
OLYURV H GLJLWDU WXGR GHSRLV epXPRLMWRR 5D WBHF LIGW R
IRL FRRV >H R GLDER QB MRPRULR KRR G @D HHWWWHHE D@V R
RV WUrV SURFHVVRV IRUDP PXLWR SDUHFLGRGRUBXSHRHO
H FRPLGD

-$ 2 -RmR QD HQWUHYLVWD GHOI9DBRECRORRK RDIW WR H @M
,VDEHO VHUYLX FRPR XPD HVSpFLH GH YDPLRGDB R®KGIF LPIH )
6HIXQGR D PHPyuLD GHOH HVVD DSUHVHQ@WDOMMR DRD &R
HQVDLR HQWMR D JHQWH HVWDULD QHVWV I FSRIERFMH \GMLK VG
JRL DVVLP SUD YRFr WDPEpPP"

(VSHWiIiFXOR GLULJLGR SRU -RmR )DOFmMR QR 7HDWUR *OyULD HP



71 (X DEKR TXH HX Mi HYWDYD HQYROY L GRD VQp(X( XX VBMPY [
LQFRQVHTXHQWH PHVPR 0DV HX GLULD WO-DDWDR IIRIL FR
EHP SRXFR DQWHV e« 0DV GH DOJXPD IRURB DWHUQWIHV
HQWHQGHVVH XP SRXFR FRPR YRFr A& F@BRDIBLENPWRHYP (XPD
FRLVD GHVVDV VXDV SULPHLUDV SH®DW QWD Y DWDHHQ\ LIRA
TXDGUR Qp" ODLV SLQWDGDV H PHQRV PRH LHPH QRAD/GHDLY (|
OHPEUR TXH HX DFKHL ERQLWD D LPDJHPNGR/ P D W i+ W\ IQX
GLPHQVMR FRUDO QDV PDUFEDEGBEBIWVYHBV THXOHG URAR X FG
HVWiIWLFRY DWp ODV HX QmR SUHFLVHL GH XPD YDOLGDoOI

-$ 4XDO D VXD PHPyULD PDLV DQWLJD GD VDOD GH HQVDLI
71 $ PDLV PDUPFDRUDY RVAR®H/ -\HX VHL TXH D JHQWH OHX D¢
*DEULHO QD VDOD GH HQVDLR SRV HAUDPYRVRE HD HOEU R i GHn
XPD SULPHLUD VDOD GH HQVDLR QR TXDUWR BQONH >G|
SUIWLFD RQGH D JHQWH OHX /HPEUR TXH R +QQUIXXH O}
IH] FRP VRWDTXH GHVGH R SULPHLUR G LUIXH&RRFUHFRD W R|
PXLWR R 5DSKDHO >0DULQV@ e PXLWR LVVR QHGR JHQW
WRGRV RV VHXV YtFLRV GH HVFRODV @DSMEWK DX\ DQRKFDL WU
MRJDU WRGR R WH[WR SDUD FLPD 7HUPP®DSDUDVRIURXWH
SHJDU 0DV HX QmR WHQKR D PHPyULD WmRH{LY IV ID¥ VAPVG
D PLQKD SULPHLUD PHPYyULD FR®P FBRDHRVAGMHR WXPEI DM RWL [
IRL R SULPHLUR H[HUFtFLR SUIWLFR 0DV p R SHMWRILUR -
9RFr FKHJRX HX DFKR WHQWDQGR ID]JHU XPWSWHRSWE P B R3p
6y LVVR 6y LVVR -HVXV ( D JHQWH QmRPHAR@\HH JXQ DX PIDW
SHVVRDV FRQVHJXLDP H WLQKDP IDFLOLGDH HR XXWIAD V
FRPSOHWDPHQWH DWDEDOKRDGDV P DXL B ROMHDQLDLP HQ W
IRL VLPSOLILFDQGR R H[HUFtFLR DWp TR HF KNMRFE r{ | DHO RXO B X \
JHQWH EYVOBDYRMH@OHIHYQWH QmR FRQVHJIXLX 'HX WXGR H
VH HPEDQDQDYD FRP RV VDSDWRYV + D HHGQHWPK HY WBHIYUIP LMXF
XPD PRQWDQKD GH VDSDWRY QD IUHQWH GR HDFIXKD$ 5RO
JHQWH YDL IDJHU XP PXVLEDO FRP HVWNRIDOHNDYH]( HM
QHFHVVLGDGH GHVGH XP SULPHLUR PRPHQWR BHGHRORFI
HQWHQGHU DV OLPLWDO}HY GH WRGR PXQGRRWPDY PMBPRpF



VH D SHVVRD WHP PDLV IDFLOLGDGHMDI XX H, DB BX DNFXRK
IRUPDU R HVStULWR GH FRPSDQKLD 3RUTXMPDHIHHFHR W UAI
UH~-QH QD VDOD GH HQVDLR SRGH DWMNNWWH [K®JI XPDPWHNVYP
OXJDU GH VH IDJHU H SDUWH SUD PRQPMRDQUND 5 o BHd¢DD HX
SDUDOHODPHQWH SRUTXH ORJR YRFr Mi |IRLUOMXYLD/MRWD Q
H[HUFtFLRY VLQHUJLD GH JUXSR GH SXPH/Q@WMMRGSDURDQ W |
XP PXVLEFEDO

-$ 9RFr OHPEUD VH TXDQGR D JHQWH iHV HYKD SRQPHUYD &
D GLUHomR GD (VFROD GH 7HDWUR GD 81,5,2"

71 (X FKXWDULD TXH VLP PDV HX QmR WH QKR @O B UIIDID®R X
FRP HOHV $ JHQWH Mi WLQKD FKDPDGR HYHRH\RV R R VS USRI
TXH D JHQWH OHYRX Oi $ SULPHLUDIBHN®R XPDV \BDIHCHY HD
DLQGD PXLWR PXLWR PXLWR QR FRPHOR (XDDHPEWR EXH
H TXH IDORX 3)DoDP ILTXHP j YRQWDGH 7XGRRpHAVFS@® RF LF
GR HTXLSDPHQWR GR PG HRFRQ @ ROWHWRLQGR VH HQFED
ILTXHP j YRQWDGH ( Dt HOH Mi OLEHURRXRWH SHINSHYDODR !
FRQGLFLRQDQWHY + DV SULRULGDGHV HUDPFXX®D&H DO
'HQWUR GHVVD UHDOLGDGH D JHQWH SR GRSUHWHE WD MDR

-$ &RQVLGHUDQGR HVVD SULPHLUD IDVH @GRRVHQYDLIRRYV [
SHoD SURSULDPHQWH GLWRYV WHP PDLV BIOJXPOPBRLVL
SHUJXQWD GLUHWD FRPR D VXD EDJDJHP IRL LQFRUSRUD
71 'RV H[HUFtFLRV DFKR TXH p LPSRUWDQWH GL]JHU TX
WUHLQDPHQWR Gi UHVXOWDGR (X WHQKR HWWG&R AHPyUI
FRPSOH[LILFDQGR HVVHV H[HUFtFLRV GH UIQ/GRR QHVMB W
SHUtRGR HVVD UHODomR H HVVD VLQHVWWHKMDBLY BROPX\HH®
FRLVDV FROHWLYDV 7LQKD DTXHOH GH |LEDGHWRIERD PYXH]
SDUDU« (VVHV H[HUFtAMIRM SSRDGWWRWDCHGE MR VHUHP RV
YLHZSREOWVI XH WUDEDOKDP HVVDV DWHQO}HVPLQRRLWR\
EDIJDIJHP« $FKR TXH PLQKD H[SHULrQFLD SDKXG® GBPSGCDW

5HVSRQViIYHO WpFQLFR GD (VFROD GH 7THDWUR



GR JUXSR TXH FRQVHJXLD SX[DU D JDOHUDHEVVHPSWK Q
GDQFHL GDQFHL HP HVSHWIFXOR VHPSUB Ll DM®D D3HG A
PDQXWHQomR GHVHVSHUDGD GH XP ULWPR ( FRPR DWUL]
HUD PHVPR VDEH" $OL HX WLQKD XPD SRBVIRWOQDRHP §BB
KLVWYyULD H HX WLQKD WLGR XP SRXFR QIWWD RBR WDNR®DLD
(GXDUGD ( WDPEpPP WHP R VHIXLQWH D %iUED UD W DXPDH §
VH HX QmR WLYHVVH R WHPSR GH FKmR GH BRQ@GR]IX H RIX
R PtQLPR GH GLJQLGDGH D SHUVRQDJHP H HWHD X PQGNLRJ IH W ¢
FRP XPD PmR TXH VHPSUH IRL PXLWR SHVDGHQWBYV QID T
PDUFD QR GHVHQKR QR VHQWLGR TXH DY V®R\2VDQMRRWDE
GHVVD GLDJRQDO SRUTXH HVVD GLDJRQDO«  PDNQEBIDQGD
HVWi WUDJHQGR PXLWR GR DWRU TXH HUD PHVPRXHIRFr IF
GLULJH DWRDOPBEARQRD DLQGD HUD 3WHUPLQD HVVD IUD\

-$ $SURYHLWD TXH YRFr Mi HQWURX QR HQVWDLMYV I R/ R/ SH V
DVVLVWrQFLD GH GLUHomR O6REUHWXGRDITIKOOHL Q@ WRIRQ ®IIR
TXH D JHQWH FRQVWUXtD PXLWR DV FRLVDV MXQWRYV

71 (X IL] DVVLVWrQFLD GH YHUGDG H BDEXGRHI SHIL DHDYV U )
PDV HUD PHQWNUB®RODEDIWHQWH HVWDYD IDJHQGR DV FRLYV
R TXH HVYWDYD IDJHQGR (X OHPEUR PXLWRH®B HNVYRDFRLQ/«
GH SHQVDU GH GHVHQKDU H WUD]JHU Q@HRD VHH X UDXLW
FURTXLV $ JHQWH DWp IRL FXQKDQGR XPHM HHNHA FSQWXWDLLI
DQGD DWp ( D PLQKD IXQomR HUD XP SRXFHRQ&RVIXDU
(VWDQGR RV GRLV GH GHQWUR D FHUWH( M GDPPORIEWD RM®R/LC
TXH ILFDYDP YHULILFDQGR HVVDV FRLVDPV DQPH SDIHQ D/ HP XL
DPSOD PXLWDV FRLVDVY DFRQWHFLDP \QHRRA/SB B QRAXRW RHFOWD
(QWmR HX OHPEUR TXH HX WLQKD HVVIDXIRE@ &MER RGHXPMDX
DOJXQV HQVDLRV GH DWRU $VVLP R 5DSKRGMLEKD WP O
WHQGrQFLD GH WHUPLQDU DV IDODVGRDXP FRRDBRTKBQDVFDE
VHMD HUDP IDODV HQRUPHV TXH YLUDP TEK®R/H DX B B D R WQK
WHQWDU WLUDU R FKmMR GHOH QXPDV FRLVDW H[X\RE VHU «
PHLR ULPDGR Qp" e &DIOBIEIZRHVRRD2SHoD IiFLO (X OHPE
WDPEpP FRP HVVD IXQomR WDPEpP GH WUDEDBDBKRXHRB R &



&DODERDWGHVHQKRY RV FRQFHLWRYV HUDP PXLWRXLMMXV (X
(X DWp DFKRHXYEK @R PHWL XP SRXFR PDLV GXUDQWH R ¢
FXULRVDPHQWRHKHDH®D HXN GHSGBLY TXH D VDOD GH HQVDLF
PHWL IRL D TXH HX PDLV p FRODERUHL QRYV JHSHHAQAWD PRIIQ W
IDJHQGR D DGDSWDomR GR WH[WR D JHQWH MUDLDODLI®DQ$BUDD
D FHQD (X SDUWLFLSHL GLVVR $t GHBRSOUMKH I RibiRSBXD
PDLV GH QDGD Vy FELGOWD QRODHMXUIJRVWDYD GH ID]JHU
DVVLVWHQWH IDJHU QRWDWLERMIDU FRP RV PHQLQRV«

-$ ( FRPR YRFr SHUFHEH R PHX WUDEDOKR QD GLUHomR
71 1mR VHL VH HX HQWHQGR D SHUJXQWR ®B RRIDQIV RRW WD
WH[WR GR SDSHO SDUD RXWUD SODWDIR XPDP nRRWSHID/\D G R
TXH TXDQGR D JHQWH HQWUD QD VDOD HMiHQNP IWRR ®R P K
GHILQLGD FRP FODUH]D YDL VHU QDV6ILUGD %L EODPR[@RVARP ¥
GH WHUUD« ( LVVR p GLUHOomR p YRFr SHQVDIRGRQDP ERP
TXH HX DFKR p TXH QDTXHOH PRPHQWR H\RXDPWXIVR PDQV
QD LPDJHP GR TXH p KRMH +RMH YRFr DL SR8 BDF RQNVRMOWHPL
YLQKD DQWHV $ JHQWH GHVHQKDYD PH®RRVDFRHPQDV I} UL
GHVHQKDGDV« ( YRFr VHPSUH IRL D SHVVRDGDXHU MM DRI
RX Vy SRUTXH HUD ERQLWR REYLDPHQWH 0DV D SDUWLU
SUYySULR WH[WR Mi WUD] XP SULPHLUR DWRLPIRLV( Y RFRUL
HVWDYD HP WXGR« 1D URXSD GR ODWKLDV TXBX XRHPXO
TXDVH GRXUDGD ,VVR TXH D JHQWH Yr SRDUIXP\E@ RV QI
SURV PHQLQRV Wi WDPEpP HP FRPR VmR GH \PHRQY KIDFSHDYRNV
DV FRLVDV DFRQWHFHP PDLV QRV FD @W®RWH JIJXRUGTRX B WWRH PD
HVSDOKD RV FDL[RWHV RFXSD R HVSDo0RR MRGHRP SAXG RV HY
PXLWD FODUH]D GHVVDV LGHLDV 2XHWRDH @BMHMDQG B H OA
JHQWH Mi WLQKD GHVHQKR WRGR GD SHoD YRFr ORJR DM
FDEHoD YRFr Mi WLQKD WUDEDOKDGR QRV GOVBQRRRL 2R
GH SUHHQFKHU HVVHV GHVHQKRYV SDIHID W M X H GEHY GHUR I$Q
GLD Mi HYWDYDP DOL FRPR XP PDSD 9$HOWWHN MY K FE IQIF S
GH UDODomR SBUWRVW GLUHLWR



-$ ODV YRFr SHUFHEH XPD HVSpFLH GH DEDQGRK)\R HGRV D\
GHWULPHQWR GR GHVHQKR" 2X TXH WDOYH]! D FRLVD Vy
71 (X QmR DFKR XP DEDQGRQR SRUTXH YRFr SHGLD FREUD
XPD LPDWXULGDGH PHVPR GD FRQGXomR $MVERLDBMKRR VGLD
LPDIJHQV GR TXH SDUD WUDEDOKDU RV DWRGBVXA GQKDGC
XPD HVFROD FRP XP MHLWR GH DWXDomRVRELSWR. FGHUHD
SUHRFXSDomR IRL GH DOJXPD IRUPD HTXDOp]|ORMBDD/ Q
QRVVD HTXDOL]DomR DSHVDU GH PXUWNRNVHTUXDWLFDFRWRYV (
FDGD XP 1mR DFKR TXH D JHQWH KRPRJHQHL]RMXXPD IR
ERURJRGY (QWmR QmR DFKR TXH HUD XPD SUHRMRSDomR
HP WUDEDOKDU HVVHVY GHVHQKRY GR TXH WUDEDOKDU R\

-$ $JRUD IDODQGR HVSHFLILFDPHQWH GR HVSHWIiFXOR«
71 &DUD D SHoD IRL XPD FRLVD PXLWR ORXF®H BriiRDWGE B K
DOXQR 3RGH VHU DWp TXH WLYHVVH PDW L QDI >GH 8 HRORPH
GH DOXQR GLUHWRU RX QR Pi[LPR SHoD GDV ®WVAXQWBDV
&LQ]D TXH p XP GRV HVSDoORV QREUHV GDH31LFRX ,&XBVII
VHPDQDV QD 6DOD &LQ]D FRP DV SHD®R DWVDL QWHILFH\G\ODN
&DODEDBRPR D JHQWH KDELWDYD PXLWR R MDD GD® HL DH Q
GRDODEDY SHVVRDV LGHQWLILFDYDP D JHQWH QJRL PRRD I
WXGR XPD ORXFXUD O9RFr GHVFREUH D FRGRD IXDOER IR L
PRQWDU SRU H[HPSOR D JHQWH SHQVRR 9¥KP RWVHPRW SWIU
NJ GH WHUUD °~ H VHX FRQWD GH TXH NJ GB V8HUUD ¢
JHQWH IRL FRPSUDQGR DRV SRXFRV H WHWPLERR FRXHp
XPD TXDQWLGDGH TXH D JHQWH MDPDLW SSHQMXU P XUWR QO
GHSRLV WHULD TXH WLUDU (QWmMmMR DVXUP TOXH HQHV M LHM
FRQVLGHUDQGR LVVR WXGR = XPD SHoD GH D OXIDHRYWNHP
HVWUHRX XPD VXSHUSURGXomR $ JHQWH WURKD XPADRVED
HVWDYD IDJHQGR XPD SHoD TXH GXUDYD WUXVVWRPDVVWDP |
(X OHPEUR TXH HX ILEFDYD PXLWR RUJXOKRVD VWPKDQGR
IDJHQGR &RP FRQVFLrQFLD GH TXH HVWDHDQID]HDR GRIREDF
TXH HUD XPD SHoD JUDQGH PHVPR TXH RPDGKDE VKOLW MYy ¢
SUDWLFDPHQWH GLIHUHQWHY LQWHUYDORRFK R HQWHI FEWU L



LVVR ( HX OHPEUR WDPEpPP GH PXLWR GHVHV®HWR DQH "V'\H
VH Gi FRQWD GH TXH D JHQWH WLQKD TXH/FE®WDVYDUFNGW
H UHVSLUDGGRRWHWHPEUR TXH HX ILFDYD WRGD VXMD H
JDUJDQWD« 'RLGHLUD /LWURV GH iJXD ( PXLWRHDQVHJIX
HVFROKL XPD SHUVRQDJHP TXH HX TXHULD IDJHUGRDV Qn
EHP HVWIiIYDPRV DOL QD IDFXOGDGH FRP [POM PN R W RQKI
PDV SULQFLSDOPHQWH QD SDUWH F D CHWIHG DH GHXmHRV VWIDD
ERP H DR PHVPR WHPSR PXLWR WHQVR $ EDQGNBIUD XP
JDOHUD (QWmMR D JHQWH WHYH SUREOHPD JR@®RRO HFRPU R
FHUWH]D 3UREOHPD GH EDQGD GH JHQWB YDX AXGILQDR? K R K
HP FLPD GD KRUD GH D JHQWH SUDWLFDRH@WVS$HIDF K DR LDV
7LQKDP DOJXPDV WHQV}HV DVVLP 7tSLF DWDWDHERPG® B HX
IDEFXOGDGH QD TXDO REYLDPHQWH QmRSHIQKRUGDFREOD L
GD P~VLFD TXH HVWi DOL GHIR PR RIBHGRRLLDX DN HX
VLGR XP HYHQWR PDQHLUR

-$ ( GR SRQWR GH YLVWD GR HVSHWIFXOR TXHFRVR\H |ID]
FRPR YRFr SHUFHEH R SURFHVVR H D VXD ELRJUDILD VHOQ(
71 &RPR D JHQWH IDORX R SURFHVVR FRPHYRXHYMRDM P
QXPD PHVPD SXOVDo}HV HWDO H LVVRDWKORR X DM C8HADW L
D JHQWH WLQKD XP HOHQFR &RHVR 7RGR PMRGHRVHYORYXI
HI[HUFtFLRV H QRV WUHLQDPHQWRYV TXH D R MQ ¥ HHIIHHW R Y DQ
FRUHRJUDILDVY SDVVRV GH GDQoD Qp" DRMDRNVFR-ORHNIRAD
TXH DOJXpP GDQoDQGR = Vy PHY RRUP XP FERRIE OHRX @OH K
TXH WRGR HVVH SULPHLUR PRPHQWR SRVVIELRLAMRXP T X
FRPSOH[RVY PDV HUDP ERQLWRYV EHP PDURDERVN EBRFRW
PRYLPHQWRY FROHWLYRV HQWHQGH D IRVOBS®ERH¥RBRBXWD
XP LPSDFWR YLVXDO (QWmR SDUD GDU XRAUOHWWSDR HQW |
MRJDQGR FDL[RWH ,VVR p UHVXOWDGRRGHXW WHLKQOQ W H QSNDF
RLWR KRUDV MRJDQGR FDL[RWHV XP SUR RXWRRHIBEYWRHU
GHOHV QD FHQD ( RV WUDEDOKRV TXHPIRUIDP ABGW RD/WIR
WDPEpP 'LJR D JHQWH FRQVHJXLX GDU XFDOVIFOWYDL B & DWER-



IRUWH GR (GG\ TXH D JHQWH DWp XVDWRPTRKDIPWR HDHRL
GHOD FRQVHJXLU VHU PDLV OHYH 1LVVRQW ®6GRGDYVYHRQ W
FRPSOHWDPHQWH DSDJDGR (QWUDPRV QXP PHVPRVGLDS
FRLVDV DLQGD ILFDUDP )LFDUDP SRUTWR QRNXRBHY BHPRM
$V FRLVDV TXH HUDP WUDORV LQGLYLGXDLV FBPALQKR HUI
QDWXUDOPHQWH $ JHQWH YDL ODUJDQGR PDV RDTXH p R
GD LQWHUSUHWDOmMR GD SHVVRD $ JHQI\W B KWNVQ KD \P XLXWML
JHQWH FRQVHJXLX OHYDU WRGR PXQGR SUD X®WHIXOXDon
XPD FRPSUHHQVmMR GHVVD GLPHQVmMR FRBDD YHUHRRPFRR
GHVHQKRY $ JHQWH WLQKD p XPD SHoDXF XHGRMGGPHAFKR)
$ JHQWH HQWMR WLQKD XPD SHoD TXH HWLDQ KX LRWXR WO
FRPSUHHQVMR GRV VLJQLILEDGRY GDTXHOHMG®XIDUHI FP
QXPD iUHD GH FHQD JLJDQWHVFD RQGH VRWR GRH\P [FD E PRO/RHK
(QWmMR RV GHVHQKRV VHUYLUDP SDUD ORADROQDDHPDW VL
GHVHQKRY QmR HUDP PHVPR JUDWXLW R \0O HMVPOIDAD W VIR
(D JHQWH WLQKD XPD FRPSUHHQVMR GRRQWUD DD XH ™ R PVED!
iV YH]JHV 1HVVHV FDVRV HP DOJXQV PRWHI GWR\VGCHP BE BB §
DWXDomR 0DV PHVPR GLVFRUGDQGR D JH@WHD\QEELQGRY
HP FLPD GRV FDL[RWHV R SRUTXr GDTXHOD GLDURI®DO R
RSRVLomR j SHUVRQDJHP TXH HVWDYD QR FDQWR 7XGR W

-$$ JHQWH VHPSU&DIDQWEBEBRRBE KPR HVSpFLH GH SUYyORJR G
SRUTXH SDUHFLD TXH QRVVD SHWXVLWDRGGHL DIEVRRQRY WIRP U C
SURIHVVRU 1DUFLVR 7THOOHV FULD XPD &LIVOMLEBIERES UHQ WU
PH SDUHFHX XP HVWXGR HQTXDQWR D QRW WH SHIWTIXIOMD R\
TXH GD QRVVD SHVTXLWDODERDUSHUFHEH Mi QR

71 (X DFKR TXH R PDLV LPSRUWDQWH QHRPWR M @QWHQGER P ¢
GH TXH p SRVVtYHO IDJHU 1DTXHOH PRPH@WR FRPDPGWN FD
XP PXVLFDO 9RFr Mi WLQBDUWR RIBFRWRIS\H UHLXOQNFILDD 3L FRUDC
GH SRGHU FDQWDU GH SRGHU ID]J]HU P~V NVNHDD HWIDQ XRDD®R
LVVR QRV DSRQWD XP XQLYHUVR GH LB WHUHNV VYHYWHQWEJ

BHUVRQDJHP TXH (GXDUGR /DQGLP RX +HFWRU *RPHV ID]LD QR VHJ



IDODQGR PXLWR GH %UDVLO 2 %UDVIMRERURD QO IVHPR |
GH IDJHU HVVD OLEHUGDGH GH D JHQWH |P]WWH IRP R X HGHX
SURGXomR HQWHQGHU TXH D JHQWH SRGH SURGE&DGHXPD
FRP XPD SHoD YLDMDU FRP XPD SHoD (QPXDWW RSB WXDPWR
PHVPR HQTXDQWR GLUHWRU GH WXGR R TXH/ \b DI QI\W H HH|L
HP XP MHLWR GH WUDEDOKDU D GLPHQVmMR FRUDO GD FHQ

-$ 9RFr FRQVHJXH GDU XP H[HPSOR GHVVD G PHGWLR R FR
FRUDO’ SDUHFH XPD HQWLGDGH DVVLP Qp"

71 1DTXHOH EORFR LQLFLDO PHVPR D JHQWHR WHR RKP QARR
FDGD XP QR VHX XQLYHUVR PDV QXPD PHVPD BEX@RD&mMR
FHQD GRV WUrV JXHUUHLURV + &DPDUmMR BWRWRVHHP DPH Q
HUD XP MRJR FRUDO TXH VH GDYD XP SRXFRHSHODFRFR/ U >
D JHQWH GLYLGH R WH[WR GD FRQGHQ D®®K DIRG R DYORJE YU
FUHVFHQGR ( HUD XPD SHoD FRP PXLWR®D\Q-0CHUBFKRX VX A
LVVR D PDQHLUD GH RFXSDU D FHQD DV GLDJRQDLV DV

-E)DOD GD SURGXomR

71 7XGRSLVRWDODHDD DTXLOR $ JHQWH DLQGD QmR WLQC
FRLVDVY D JHQWH IRL GLYLGLQGR QRVVDV W@ BYVOD VDB
JHQWH Vy VHSDURX PHOKRU HVVDYV |XQd}HR LKP $RW R RP WWHP
( DOKREDEDWQWH QmR WLQKD H[SHULrQFL D DGHPRHRNR 0m |
HX QD 3HUVRQD Mi WLQKD XPD H[SHUIQR¥VYBVSBHQLDL R
ILOLSHWDYD PRQWDYD (QWmMR QyV GRLU WR®KDFR D yW \
FRQKHFrVVHPRYVY D HQJUHQDJHP $ JH@®WH Q BIRDHIDDPHIUGX RV
D JHQWH FRQKHFLD DTXHOH IRUPDWR (QWmR HUD FULD
JHQWH HVWDYD QD IDFXOGDGH QmR WLQKHD RB\DWH RV R@LLRI |
TXH D JHQWH TXHULD D JHQWH IRL GHVFREULQGRGH Q¥ H (
JHQWH IH] ULID WLURX R SRXFR GLQKHLUR TPOHU D2JHQW
SURFHWDROBHDUPXLWR LPSRUWDQWH SDUD D JHQWH DSUH
VH IDJHU VDEH" (X DFKR TXH D JHQWHTXH GWHPRQVRWKUBRE
WHPSR XPD SUHRFXSDomR FRP R SURFHVVR KRLRXLGDG
FRUUHWRYVY VHP SDVVDU SRU FLPD GH QDGHQ WHQ@GWPGI®RV



3HOD PDQXWHQomR GH FOLPD PHVPR GGMHVBOHWROY K@GRT!
HVVDV KDELOLGDGHV $ JHQWH IH] XPD HTXPE&ENW R @WHWRD
GR GLD TXH D JHQWH HVWDYD YROWDQGR GRIPDDRXD GF
3 DUDFD D JHQWH QmR SRGH GHVLVWLU SR DWQWH NUBIDGXI
LGHLD QRVVD Oi QD VXD HP FDVD TXH D JHIQG\HH 5 RI®Y B UT
RXWUD FRLVD GD YLGD« ODV HX OHPEUR PXIMW®RWHO B H D3PHH
FRQWD GH TXH D JHQWH HVWDYD UHVSRQWRIYSHRG ISR P MDLO/J
GHVLVWLU e XP PRPHQWR WHUUtYHO SRBDEKHQGWRHH SYURHFr
QmR SRGH GHVLVWLU D URGD QmR YDUDPODLYM S8RGDUWGHDW
6H D URGD HVWi JLUDQGR SDUD FLPRUGBQERVVWIDUD JEHWE
DFRQWRKBHOWDEDHU QRV GHX HVVH VHQVR GH UHVSRQVDELOL

-$ 1R DQR VHIJXLQWH D JHQWH IRL FRQY LGD\WO/RI CiRFPHOIW R
IRL YHUEDOL]DGR SDUD PLP SHOD SULPRPSD QKL]DD &RRR
YREr OHPEUD GLVVR" (VVD FRLVD TXH DFRRASWNGKWD PRXP D
QRVVD FRQYHUVD p ILOKD GD SULPHLUD IDVH GR SURFHYV
71 $PLJR HX QmR VHL GL]JHU $VVLP D JHQWHDHWWHHRX V
XPD FRLVD TXH FRQWUDGL] D RXWUD Qp"D(VHDR W 8 HL\DV®H [
IDEFXOGDGH H VH HQWHQGLD FRPR WUDQQVWWYURR QLDXH Y
HVSpFLH GH OLFHQoD GH 3DOWRVTXBYVYLQ@DY HVYDQMGH HJ [
DWUHODGD j LGHLD GH FRPSDQKLD $ VBQVGH \BH K KDWPRX
DFKR TXH IRL Vy SRUTXH D JHQWH WLQKD THXHYWHWYHR QR
&DODBBY FHUWR GH Mi WHUPLQDU R DQR FRP QPB«WHPS
LVVR QRV GHX XPD OLJD (P D JHQW(HS XHIDD M R DIFXKHRQ V
TXH IRL QHVVH PRYLPHQWR * WHU XPD VHJ QRN LVGHDREIR B
UHSUHVHQWDU D 81,5,2 QXP FLUFXIORRPORLYLRRP FXE KDL [F RE
SURYLVYyULD

-$( DV YLDJHQV"
71 7THYH R FLUFXLWR 1RYDV &HQDV QmR OHPEURRMBWD
SULPHLUD H[SHULrQFLD.BRPWREBHHQRAD &RKRR2VD TXH HX DFKF

7TDPLUHYVY GH UHIHUH DR FLUFXLWR 1RYDV &HQDV



IH] FRP TXH D JHQWH SDUDVVH H WHYHR \VGH XA MR & H UY\DW
TXH HUD UHIOH[R GD LPDWXULGDGH GHWVHFB U ODXMLUORQ MR-
JHQWH Mi HVWUHRX FRP GRLVY DWRUHV TXH RLF¥LGERXEPWD
FRPHoDUDP D DSDUHFHU TXHVW}HV GCHBJSQWGD GIDW HRH R/X
DSUHVHQWDo}HV $SDUHFHUDP RXWUDV GHPDQG/RVFRR SU
D 6HFUHWDULD GH (GXFDomR H GHX IFRHPRY DRWY WXDWOQW
SHVVRDV PDV D JHQWH GHX FRQWD $WSHULWPH L R DT X6HH FH.W/Dr
SHUGD PDV FRP D WHUUD QmR HUD YLiPDHIOP SRRUXVD BK\RH TS
JHQWH (VVDV FRLVDV TXH LDP FULDQGR VARV DD LEHDWH. ¢
HQFRQWUD SHJD XPD YDQ YDL SDUD RXWLWL F LYDD.GGEID PR
HVStULWR GH FRPSDQKLD TXH p H[DWDPHQW HQNMMMDG HRIL V
TXH Wi WRGR PXQGR DOL HP SURO GH XP DB NRWPDRNRIRAL
TXHUHUHVY DSRQWDQGR SDUD D PHVPD FRLVD e XP VHQW

-$ ( 6mR 3DXOR"

71 6mR 3DXOR IRL LPSRUWDQWH $ JHQWH ID] PXD WS GRLC
PDLRUHV $ JHQWH QmR WLQKD D PHQRUHPHSRNDGW XEHD GR
PHVHV WRGD WHUOD IHLUD RX WRGD TXXIPUWIDK{LQIDR QB
81,5,2 TXH RIHUHFLD R {QLEXV D JHQWRGWDIID ®F bHRH
GHVPRQWDYDP YROWDYD SDUD R 5LR H UQRR®MDDVEGID XYLLQBA
JHQWH QmR WLQKD QHP GLQKHLUR SDUDDIPJHUSDUMR S ¥ RIF|
DV GLiULDV GD VDOD GH DSUHVHQ@IHIMRR 6 UXH DLIVHQ VG
QmR WLQKD DVVHVVRULD GH LPSUHQVD R XHQWIH Qbn R HQL
QDGD $ JHQWH LD SUD 6mR 3DXOR |DM BHWODSD (D ERKR
6mR 3DXOR IRL LPSRUWDQWH SRUTXH HVJD $0RKQMEV RE& X V
RGLDYD XP SRXTXLQKR (X OHPEUR PXLWR GR GLD TXH D J
SDURX SDUD FRPHU H D $PD]{QLD >$QJpDLFV@HYD GRQE P &
GH 6mR 3DXOR HVJDUORX PXLWR D QRVVD FREYGYVYRLI C
JHQWH IH] PDLV XPD DSUHVHQWDOMR TXHXQH®HH&DQHPVY R
HX OHPEUR FODUDPHQWH TXH QHVV Hi PXRPHQMURE B IHDW D¥$
SDUD PLP GHX $VVLP QmR YDOH D SHQRV KWRPBMILQR VRA
LUULWDYDP PXLWR (X OHPEUR PXLWR GHVVH HFVRPBHQIVR
SDUDQGR Dt HUD IiFLO SRUTXH VH IRVVH RXWX DU SHR/F/ B



ILJHVVH ODV HX IDOHL TXH SDUD PDPHQWR GDYDURBOD/ 0 } H
HP 6mR 3DXOR ( LVVR DFDUUHWRX XPFIDSGDOKYVDMKRRWIXH WY
6mR 3DXODWDEOWH DFDEDQGR DRV SRXFRV FRPR DFRQWI
S3DXOR YLURX XPD FKDYH (VVD SDXVD EURVGBS R UW L WXDADC
RV FRUDo}HV VH DFDOPDUDP TXDQGR HDQWILUUTLTWH cSUHMNFE&
UHFXSHUDU DOJXPD FRLVD

-$ 2 TXH HX QmR WH SHUJXQWHL TXH YRFr MXOJD LPSRUW
71 (X DFKR TXH IRL QRVVD SULPHLUD H[SHIRVYYEEDOGRB DX¥
SURGXWLYDV ( DR PHVPR WHPSR TXH WHXH \WV)DPDHIH/ODO r
TXH D JHQWH QmR YROWRX D IDJHU D PRQWDXBI®@GRDW]IRL
DQRV ( YLX FRPR HOD FRQWLQXDYD DWEBOXP, WRP R XSIDNA
IDODU GH XPD UHDOLGDGH GH GLWDGXWP» HP T{KHARQWLQ

-$ 9RFr DFKD TXH HOD ID]LD VHQWLGR HP "

71 (X DFKR TXH ID]JLD PDLV HP SRUTXH D JH@WH GSHOD
SHVVRDV H GH WXGR PDLV HP IH] XPD PRRRVPDHY TX
DOLQKDGR FRP D SHoD $ SHoD p XPPR®NOIDIRRLOHR SR QUiF
WDQWR $FKR TXH HVFUHYL QR SURJUDPD TXH D ®RQWDJ]
DPRU GH %iUEDUD GD HQWUHJD GHOD 4 JHQWVRH ®Hn RV WD
SDUDOHORY HQWUH DTXHODV WUDDd}HI\P H DVFRPLR/ DVJ f Rk
HP &DODEDU HPQRRR MHPW@®DGD D YHU FRP D QRVVD SH
PHVPR PDWHULDO PDV IRFDYD QD GLPHQWJRPSBBtWLFD
IRFD QD GLPHQVMR URPKQWLFD $FKR TXH HPRFDUDDHQ\
SROtWLFD D JHQWH WLQKD SUHWHQVmMR GH ID]JHU XP PXV

-$ 1yV pUDPRV PXLWR LQRFHQWHYV QR TXBOXIH] UKWS HRL\WWA
VXILFLHQWH SROtWLFR HVFROKHU DTXBB®&D $) BIHONWAL B DNG
GR TXH FRPR D SHoD UHIOHWLD 'LVVR RQWOQIMRHP® MR
OHPEUDU R TXH HVWDYD DFRQWHFHQGR HP VDEH"

71 7TRWDO p LVVR 2 TXH D JHQWH HQWHQGLD PURHRRPR R
PRWH SDUD IDODU GD GLWDGXUD (UD XPDDHUYISQRUH @GHR



SHQVDYD PHVPR QRV FUX]DPHQWRYV FRMQOWHRQWE WH RQ® DC
SUHWHQVmR

-$1D QRVVD WUDMHWyYULD HVVD ILFKDNE@HARWR X KD FIDE DU |
QD QRVVD WHRSRUDRB MERERDWUR GD 8)) HP UHVSRVWD |
71 $ JHQWH HVWDYD IDJHQGR XPD SHoD GLSIDWBAIUWD KK B I
WLQKD WRGD XPD FRPSUHHQVmMR GD LPSRUWKQMPLEEPRPR F
QmR IH] SHQVDQGR QRV FUX]IDPHQWRYV FRA@GBHD GHGDGR
%UDVLO VH PRYHX SDUD TXH D QRVVD ®XlidDp ILYWRVPIHR RPW L
FULDo}HVY DFDEDP UHIOHWLQGR PXLWR RAFVWHQBRVRP HRBINKFO \
JHQWH Vy TXHULD ID]JHU XP PXVLFDOQWiH TRH ULDH VEFHQG)
DPDGXUHFHQGR R %UDVLO IRL ILFDQR R5HDWGD OIH3 DRID DW g
GLPHQVMR SROtWLFD GH DEVROXWDRHDWH WEG®R GIR AFHDXG
PDLV FRQVFLHQWH 'LVFXVV}HV VRFLBRNVNVDOM BGUHD MK HIHDP O
VLPSOHVPHQWH QmR IDODYD KRMH HVWMmMR QD SDXWD

-$ (VWi VDWLVIHLWD™"
71 6LP

-$ (QWmMR PXLWR REULJDGR PLQKD FRPDGUH 7H DPR
71 7H DPR 9RX HQFRQWUDU VHX DILOKDGR QD SUDLD



$1(;2 $ = (QWUHYLVWD FRP D DWUL] 0SIRRTGDPLRBIY H DDARLIP
7LSR GH (QWUHYLVWD 7HPiWLFD

(QWUHYLVWDGRU -HIITHUVRQ $OPHLGD

/JRFDO 5LR GH -DQHLUR # 5- + %UDVLO

'DWD

(QWUHYLVWD UHDOL]DGD QR FRQWH[WR GOD'$K88THL-2D 32 3
'$ '(),1,7,9% &,$ '(7($752 = GLVVHUWD bR GHRQH Y OFUDLERD (
R 3URJUDPD GH 3yV JUDGXDomR HP $UWHWQWMERDY 533V
7URWWD

2 GHSRLPHQWR IRL FRQFHGLGR HP HQFRQWURWWISS\S XD O
VHQGR SRVWHULRUPHQWH WUDQVFULWR SHOR HQWUHYL

-())(5621 $/0(,'$ 7DWi QyV QmR IL]JHPRV XPD'HRWWHHRLVW
GLDERKQWMR HX TXHULD SHGLU SUD YRFr IDJHGRLRD UH
WHPSRV R JUXSR H D SHVTXLVD

7$0,5(6 1$6&,0(1727i e PXLWR FODUR SBIXN «RLQWHSAXD F
UHVSRQViIYHO SHOD SURILVVLRQDOL]MRU IS QW B WH WRIPr
R LQtFLR GR SURFHVVR H DV'HRWJLRID U H\SSRQ\HI @ WO 0@ h\R
SURILVVLRQDOL]DomR GR JUXSR PDV WDPEpPP GH XPD VHC
H GH TXHP TXHULD HVWDU )RL TXDQGR DWISHMWVRDNXKHA XH
QmR WLQKDP PDLV XPD LGHQWLILFDomR |RKDW DUD L(@G\RN R
DFKR TXH p WDQWR HP UHODomR DR PRGRRGWDOQ&DIHPDQ
TXDQWR FRP XPD FODUH]D GR SRUTXr GD JHRWSHHWRXD OL
WRGR HVVH SURFHVVR Qp HQWMR IRL UHVSRQViYHO SRL
&DODERH WHUPLQRX PHLR GRLGR FRP D JHQWH IPHLR FK
VLWXDomR FRP D SHoD« (QWmR HX DFKR DR B ERHRDXIDP®
XPD FRLVD PXLWR SHOR YLpV GD SURG® XdmBH~'®HD@R XB P H
SDUD IDHHU&RP XP ROKDU GH WHQWDU HPXODU R PHUFDG
GH ID]JHU PDLV VHP JUDQD REYLDPHQWHDVWQ R RWPHPS®RoHH @
PDLV FODUDV« 1mR VHL DFKR TXH D JHQRMMRMH P QMY S RAP
XP ILQDO GH SDRPHHRIMRHGEHJHQWH WRSRX PXLWD FRLVD H
FRP UHODOmMR j SHVTXLVD D JHQW HXR®PQRXEF RWDRRLP G FHRTPX
P~VLED VLP PDV QmR QDTXHOD DSOLFDo&RBROMDEDD JHQWH



-$ 9RFr FRQVHJXH LGHQWLILFDU R PRPHQWR RXR"UD]mR ¢
71 e PXOWLIDWRULDO SDUD FDFHWH $\VRQARD\GW BP X BR)
GR SHVR GRV QRVVRV TXHUHUHV H JRVWRVYREYYVRDRMWNMR H
DFKR TXH WDOYH] WLYHVVH XP GHVJDVVQHV QR VG/IRT ¥IRE |
UHDOLGDGH QR 5LR GH -DQHLUR QDTXHOH YR PHIHDRV HH \
WDOYH] LQGR QXPD RQGD GD DFDGHPLDU LnRRX TXHGD THQW
PDV GH SHQVDU TXH GDYD SDUD DSURIGQGO®H ROWWY DGIRYI
8P SRXFR GH LPSOLFKQFLD WDOYH] SRGHVWUHPRAM RHVG/MH Q
FRPR QR PHUFDGR D FHQD HVWDYD D VHUY LFORV GEED PV VL
RQGH D FHQD HVWi j VHUYLOR GD P ~\WLRID GHL W\pR Q WP BT
DWRUHV H D JHQWH LPSOLFDYD FRP 8BVVRIXVP BDI HOD GWD
IDODQGR (QWmR DFKR TXH WHP XPD FRLVD \GHL XAD W PG L
WRGD HVVD HODERUDomR RX VH HVWDYDWYPE R PO XXDW H®R
TXH D JHQWH HVWDYD QD XQLYHUVLGDRRLVBD VIXH QWWHR @R
TXH IRL XP SRXFR LVVR D JHQWH JRVWBQW & D RARL B B DG
FDQWDU« ( HP OXJDU PXLWR SHVVRDO QyV DWRUHYWRVW
TXHULD FRQWLQXDU FDQWDQGR HP FHQD $ JHRWHIRBMRHT
TXLV UHSOLFDU R PHUFDGR PDV QR PR®M® WD RWWWIL\E RRD
RXWUDV PDQHLUDV GH WUDEDOKDU FRP FHQD H FRP P~VL

-$ )LTXHL UHIOHWLQGR TXH WDOYH] D JHRPRVR MWHUYHINVR &
JIQHUR GDGD D QRVVD GLILFXOGDGH GH LQJUHVVR QR PH
71 6LP $FKR TXH WHP XP SRXFR LVVR GRU GH FR@WRHOR
HP TXH QyV = HX YRFr H RXWURV PHPEURV« *XJD 3DXO
H[SUHVVDYD HVVH GHVHMR GH HQWUDU DRTXHUHFDWRY B
ERUEXOKDQWH (QWmR DFKR TXH WDPEpP WHP XP SRXFR

-$ 7DOYH] R IDWR GH HX HVWDU DWRYQKPHG VH PHUGCDGHR |
IDWR DFHLWDU D IRUPDomR GH XPD FREBIFXIKOLED G H VGIHOLYG
QR PHUFDGR TXH QRV IH] ROKDU PDLV SWRD)LMVQWR § OFRLP R oX
PHQRV FRPR XP OXJDU SURYLVYULR $VVLP HUD FRPR VH
GD TXDO VDLUtDPRYV SDUD R PHUFDGR QGF XHQWRRD HHRHMRPH X



SRXFR PDLV GH VHULHGDGH H SHQVDU DI R VRD O HIR LHAWD/
PHUFDGR

71 $FKR TXH WHP XPD FRLVD TXH p GH SHVVRR Op GIXGIHDP H
JHQWH p PXLWR VpULR QR TXH VH SURSHW \BDDDPHQD (IPW MR
+ HLVVR HUD PXLWR DVVXQWR QRVVRLR D mERFDD G JR R
H GH HQWHQGHU D LPSRUWKQFLD GH VHVEXWF DD ODUHIRN GH.
PSRFD TXH WHP DTXHODTRRWWHMD RBRVUIURYRIUXSRV XQLYHU
WHP XP SRXFR LVVR EHP Mi TXH p HVVH RrOXRDARHA XH |
VHULHGDGH GH DOJXPD IRUPD HPXODQGR R RHXFEDGR |
FDPLQKR 1mR VHL R TXmR UDFLRQDO« QRVWDLYK®D X YD A
IDJHU XPD FDUUHLUD FRP D QRVVD SHoD GRVQRYGBUDUKE
H QmR FRPR XPD H[SHULrQFLD GH IDFXOGDGH

-$ BHUIHLWR $ PLQKD WHQWDWLYD p GHY ekX({X¥®ik GLVVH
HUD R QRVVR LQJUHVVR HP XPD SHVTXLVD OH I©OQ®QHX DHIHF
DQWHULRUPHQWH QmR IRVVH XPD SHVTXIRVD UMt \ODW QB R D ( Ht
(UD DWp PXLWR PDLV GHILQLGR GR TXHSR BSWRW BWRVARPR*P
(X TXHULD UHVJDU VH D JHQWH YRFr H HX HRE DMOJIXP P
TXHUHPRV PXGDU 2X VH HVVD FODUH]D YHLR GXUDQWH R
71 $PLJIR«

-$ (VWRX IDODQGR SRUTXH HX KRQHVWDPHQWH QmR PH
71 7DOYH] HX FRQVLJD HQFRQWUDU XPD SLVWWIKQKRR Y
XPD FODUH]D GH TXH QD SULPHXVDO BHNG WIHWNDI GBIODYMHIN
$ JHQWH VDELD TXH QmR HVWDULD IDGQHYGR RXMMFDAB® RX
LOQOWHUHVVH HUD HP FRPR D JHQWH SHIDURERNWVMHHXE®DY
P~VLFDY & HP LOQWHUURPSH D FRQYHUVD SDUD IDGRU VREL
FRP R SWID JHQWH HUD FODUR TXH R LQWHWHNWWHYKQG& Y HHWK
FDQo}HV H HVVH XQLYHUVR WH[WR +G3R DGO WDIHQWHOWPI
DGDSWDU R URWHLUR TXH p GLIHUHQWH URV HQW\HNRYV WD
LVVR D JHQWH TXHULD HVWXGDU FRPR HXVDR/JRRNEHWDRXR/

id UJE » « ADY&EE , (v W etu]e roM % 0} d SE} /viu]l]v A oU }u pE
1}P} >] & v}X



PHPyuLD GH XP WH[WR GH SURMHWR GH GHIGHWBQGBXHYV|
(QWmR PH SDUHFH TXH LVVR Mi HUD LGHLD ODWMWIROYH] !
GHSRLV TXH D SHoD HVWUHRX WHQKD VLGRQ®RX DWOH [ DHI
R $QJHO QmR WHQKD HVVD LGHLD FODUD DLQGD 3RUTXH
VREUH LVVR D JHQWH FRPHoD D GDU QRPH Qp SDUD R T.

-$ e ODV DFKR TXH QmR URORX XPD GHFLVMR GH PXGDQol
71 1mR (X DFKR TXH QmR WHYH LVVR 3RUTXH XHnRKRMBKD
D JHQWH WHQKD XPD LGHLD GH QHJDOMBDKRMMHDD JOIRTKH
PRPHQWR QmR HUD XPD FRLVD GH 3QmR YDPRVDIDHQUN X
FRPHORX D FKDPDU GH WHDWUR PXVLEDGR(QGWGLR TRH KX
LGHLD TXH SHOR PHQRV GXUDQWH R SURFHRVIRLGKPFUL
SHQVDPHQWR SRVWHULRU (X OHPEUR TXHTQB @mRX GlLUDo
PXVLFDO

-$ (X WDPEpPP DFKR TXH TXH p XPD UHVROXomR GR SURFHV
71 (X DFKR TXH p GRSOREHYER WLQKD PXLWR FODUR D
HVWUXWXUD RV Q~PHURV PXVLFDLV $t HMXWVKBORJIMARM HT X
HQWHQGHX TXH QmR WLQKD Q~PHURV P XWLIFID LTVX HI )% HP WALIGF
H GHL[D GH VHU P~VLFD GH XPD IRUPD P XHWMR FPD\LI/F DAL
(QWmMR HX DFKR TXH Dt TXH D JHQWH FRPHD RX QW B HHWAWD &
QD IDFXOGDGH WDPEpP H QD IDFXOGDGH D JHQWH TXHU

-$ 7i ERP ( Dt YLYHPRV WXGR TXH WLQKD SUD WANHU W
DFRQWHFHX HP "

71 $ JHQWH DFDERX D IDFXOGDGH 1R PHX FXUVR GH SURC
FRPSDQKLD Qp H IRL PRQWDQGR HVVD DXODS$FXR AXHHQ\
DOL HQWUH RV DQRV IRL R SHUtRGRVRIRFH WRBRpP X Q
DFDERX DSHVDU GH WHU ILFDGR XP SRXTXLQKR GHSRLV
-$ (X ILTXHL HPSXUUDQGR D PRQRJUDILD (UD Vy IDOWDYD
71 ([DWR ODV p PXLWR GLIHUHQWH $ JHQWM 81, %52 DDXLO
JHQWH WLQKD XPD UHODomR GH F D \DT X& BR/& H PE RRY W\DWHD
7DPLUHV R H[SOLFD TXH HVWi JUDYDQ®&IR XPD FRQIH DVER



TXH HX Mi Vy HYWDYD FRP XPD PDWpULMLOPDLV GR JAMQGHR
WDPEpPP FRQVHJIXLX IDJHU SRUTXH QLQJXpR RD MH PIH Y D/ T X
HVWDYD WRGR PXQGR Mi HP XP PRYLPHQWR GH VILPDOL]Do
UHODomR FRP D 81,5,2 ( D JHQWH QmR VDELBIFRPR VHU
OLWHUDOPHQWH QRV UHXQLD + DRRQWHFMD VMW DY D QHE
DWp PDLV WDUGH SDUD HQVDLDU GHi LD DO DI Q WR LARDQ M HW k
UHSHQWH D JHQWH QmR WLQKD PDLV XP SRQYWRVRQ®H V¢
HQFRQWUDVVH (« $Wp HVVD LGHLD GR TXH D JHERVH GHSF
LVVR GHPDQGD XP SHQVDPHQWR Qp XP D S00IRE RSUHIOWDRU G}
TXH IDJHU VH PRYLPHQWDU GH DOJXPD IRUPD« $FKR TXH
2 %HP YRAGWM® XP DQR GH QDGD DFRQWHFHX PDV HX QHP
SRUTXH IRL R DQR RQGH YRFr Mi WUDEDOKDYRDARPIIR 6D
'LJD6LP H D JHQWH RILFLDOL]RX XPD UMHOWIGLORWILXYHD @R
PHUFDGR IRL LPSRUWDQWH + SRU XQV GRLV RK WMMMDI DQ
UHODomR VH HVWDEHOHFHX HP ( GH DODWH YREPSDH
WHYH HVVD LGHLD + WHU XP WUHLQDPHQWRLR WRGR HDV
JHQWH FRPHORX QRVVR WUHLQDPHQWR HUD P DQR |
EUDoR SURGXWLYR SDUD UHDOL]DU DUWLVRHORHQWH L
DFRQWHFHX HP IRL XP PRYLPHQWR GH QUGHLY WHRKWXSD c
HQWHQGHU TXH D JHQWH TXHULD VH PDQWIRUPRF LFPRIYQAW R Q
FRQMXQWR DFKDU XP HVSDOR TXH FRXEHVVH RQRnQRVVD
WLQKD GLQKHLUR HQWMR TXH IRVVH SRVVOD/HG FRWL]DU
TXH QRV ERWRX SDUD HVWUHDU ORJR QR LQXPLRQ@H

LPSRUWDQWH IRL XP DQR GH UHHVWUXWXUDomR GH SURG

-$ (X WHQKR SHQVDGR PXLWR D SDUWLU GD UHYLVLWD D-
HHX VRPRV RV PRWUL]HVY GH WRGRV RYHFR/RHLWHE@WR V(P XH
D JHQWH HVWDYD WUDEDOKDQGR MXQWR QW LYLEG B U B WRIGS
GH QDV FRLVDV TXH D JHQWH ID]LD DFIDHPXPRYEBHRKLR
( IRL QHVVD GLILFXOGDGH GH DFKDU DW BHHWRKCDAHPRNM 8 H |
HVVD GLQKPLFD SDUD R DQR VHJXLQWH J3RUD®HSB D/ WL
TXDOTXHU FRLVD (QWmR« %RP 9DPRV D DAORVOYR TXD
WUHLQDPHQWR HQWUDU QD VDOD SDUD WU HWDUWARIS HHO XE RF



WHPSRUDHXIV GRH LD DFRQWHFHU QR 6HVF &RSD 0DV TXH
PRPHQWR DQHXNUR2RIXKIR RFr OHPEUD GD 6%$7" 4XH GHFLV]
IRL HVVH FRPHOR"

71 9RFr VDEH TXH HX WHQKR XPD PHPyULD GREPUHUGRH HQ\
WLQKD XPD FODUH]D GH TXH HUD XPDHVBJXY®DVRIFRY DG L
SHVVRDV HVSDOKDGDV TXH SDVVDUDP DU XWP SRUHHQDP HQ
YDPRV FRPHoDU D VH HQFRQWUDU LV&R MWD BONROY HUX]
PXLWR SRXFR SDUD WRGR PXQGR PDV VH DOGJIZPRBDUWH FI
SHVDULD SDUD DOJXpP $ JHQWH WLQKD DDFFIX ® & D'GDI DR/WIL
YDPRV ID]JHU XPD FRLVD VpULD DTXLQWR DL DHQWIDQ m@DW
D RIHUHFHU HQTXDQWR SHUVSHFWLYD GH SXYURGSXWRR DU\
JHQWH QmR VDELD« D JHQWH WLQKDXHVYWHW K@WWERD D
YDL HQFRQWUDU H VH PDQWHU (QW m&H WKM®RH B R U R RX-L\W/H
&HOR /HPEUR GH QDV QRVVDV FRQYHUVDVOHPHURLERY 3
SULPHLURY HQFRQWURY QDTXHOH VDOHXR € R QIDVR @ KBPHG R
WUiV %HP YROWD FRP PDLV QRWtRRDHXG D HFMREURKGHV VD
OHPEUR GRV HQFRQWURV Oi OHPEUR GD JHQMWMHWHQWLE
LPSRQHQWHY FRPR VH IRVVHPRV SHVVRDWPVMWDROYH]HSE©®
SULPHLUD YH] HVWXGDU MXQWRYV 3RUTXRHQWIDWHIVWE QK
D JHQWH QmR HVWX®%HBPDY RRMWDRGMKHQWGRR TXH YDL ID]JHU F
VRQRUR *PDPX PHPEUR GH YRFr PDQGDU XP WH[WR GLILFt
PHX GHXRQDGBLVRVGD JHQWH HVWDU DOL SHOR PHQRV V.
MXQWR XPD FRLVD /HPEUR GRV H[HUFtFLRV GH mDWHDWL"
P QHVVH FKmR TXH D JH QHAXI AHiQNWIR DYDPIRYGHR] SHRULPHQW L
SHQVDU PDLV QHVVD FRLVD GR GLVWDQFHQDMDYWRRLEDV (
OHPEUR GH H[HUFtFLRV GH VH DSURSULDU GH KYRWiULD ¢
SHGLD 6HPSUH QHVVD UHODoOmMR TXH D PR GILXUHH WV R B \DUDWU
TXH HYHQWXDOPHQWH HQFRPHQGD TXH DOJXpPHWWUYDYD

SURSRVWDV YrP PHVPR GH YRFr 8P GRV HPHU FitED RWHHEF B
SHVVRD H ID]r OD HP SULPHLUD (X OHPEGR QR \JWHK S\R. SRRHG
TXHP VDLX QDTXHOH PRPHQWR HVWDYD DOIWSRDFNB WH. (
VH SURSXQKD 3RUTXH D JHQWH Mi QmR HUD DTXHOH JUXS
PXLWR PDV D JHQWH WLQKD DOL XP LQWHUHVVH DUWtVWI



-$ $0OLiIV QHVVH PRPHQWR HX WHQKR D WBH®WEHon RT & Bl QMW
IUHTXrQFLD KRUiULR«

71 7LQKD XPD FRLVD DOL GH« $ JHQWH KRMH DWUBVD H
FRLVD Mi DFRQWHFH H TXDQGR D FRLVIDQHB VWKiHDF P W |
QDWXUDO $OL WLQKD XPD QHFHVVLGDGH SRPBDHTRHT XYy
&RPR WLQKD PXLWD GLILEFXOGDGH HPJWDWBQ®WH W QJX®DPL
HQWHQGHX TXH WLQKD TXH VHU PXLWR G X bR GHQ G/RHTXWD
R FDPLQKR WDPEpP QmR HUD HVVH PDV QDTXHOH PRPH
WHQWDU TXH D FRLVD DQGDVVH 6y WLEBRWMXR GLDPRBRUY D
HVVH GLQKHLUR H HVVH WHPSR $ JHQWH IRL IDAR@GIR Pt
FRQILD PDLV QR SURFHVVR KRMH GH TXHDTRRIQW@R YRD
HVWLYHU DFRQWHFHQGR DFRQWHFH

-$ 9RFr OHPEUD KD GRFHKWWRX"O D

71 1mR 1mR PHVPR $ PLQKD PHPyULD TXH IRRRVi RQ-D GLDIWD
TXH WHQKD VLGR QD 6%$7 DLQGD PDV DVEDLGRD*@{HPYDLD
SULPHLUR PRPHQWR YRFr QXPD GH WHPRNM BFAFH FOL YUR
JHQWH UHFHEHQGR FRPR KXP SHoD QRYD 3RUTXH D JHQ
H VH YRFr HYWDYD WUD]JHQGR XPD FR LY FIX3H WMXDRX B LVMR
p XP OLYUR LQWHLUR WDFD SDUD Fi TX3HDR WOWRW BL]ID
DFUHGLWR TXH QmR OHYRX WRWDOPHQWHHV V¥R H PIDQW
DFUHGLWR HX Mi FRP R LQWHUHVVH V&ODWRFITXH WHOQUQ
PRQWDU VLP VHXV ILOKRV GD SXWD °~ PDV DFKRVVXH OH
WDPEpP ODV p LVVR QmR WtQKDPRV QDGD QHRQWPQRDPR
TXH SURPHWHU (QWmR Vy TXH D JHQWH SRGUDTSHEHHWHE
WH[WR SRUTXH D JHQWH QmR WLQKD SHUWY XHPHWIK®DG ADPR
HX OHPEUR QD &DVD GD *OyULD 1mR VHL« e GIREPHRPKHUWLRGF
GD DGDSWDomR (X OHPEUR GDV SULPHLWRGIRRIRVOV¥UR ¢
EORFRV H GDU SDUD FDGD XP XP GRV MXVDHPEWR ( GDW LSU
SDUD PLP Mi p QR PRPHQWR GH 3YDPRVDPRIQWWMDBtEVRR G
QDUUDWLYLGDGH TXH XVDUDP R 5RGULJR« OPNFLBDUBRLP



WHQKR FODUH]D GH TXDQGR LVVR HVWDYD DSHQRDWRQR FLC
GD DGDSWDomR

-$ 9RFr HQILRX D &DVD GD *OyULD Dt &RPR p TXH IRL LVV
71 (QWmMR« $ JHQWH IRL SDUD 6%$7 S DH)VWUW HH B D/ HX Y GIDR
D JHQWH FLUAXURX OMRP JHQWH DLQGD ILFRX QD 6%$7

WUHLQDPHQWR YHXWRH HOHWIRIRV GHIVEEHR GRYR SRUTXH D

FLUFXORX QR VHJXQGR VHPHVWUH $t GXUDWRQXWDD FLU¥XK
QRV DFRQWHFH VHPSUH D JHQWH IRL SD DD QX GG RHIRWPIR
YROWDU QmR WLQKD VDOD H Dt ILFRX HP XPUGRY X8 8 H\L P\
GH WUHLQDPHQWR ( Dt YLURX R DQR D JHQRPB 1SQWWRX @
HVWUHLD QD ),7$ TXH DFRQWHFHULD QR ILP GHPDUGRRYHP
GH HDJHQWH Vy IRL HYWUHDU HP MDQHDRWRH GH HVW (X
HIHWLYDPHQWH HQVDLDQGR SDUD XPD PRQWDBJIK® GRH F
VHPHVWUH Mi WLQKD XPD FRLVD GH PRQWMQWHP HRLPRDUOD
&DVD GD *OyULD IRL HP XP PRYLPHQWR SDUHFLE R KRR R
OXJDU SRVVtYHO SDUD FRWL]DUPRV H HQVBIPDDO 3¥KR T
SURGX0omR TXH WLQKD HQVDLDGR Oi &RPR QDQO®RS BRIV Wi
GHWHUPLQDGR OXJDU HQFRQWUDPRV DOL XA RRWH]J®R TX
QRYDPHQWH H IRL DVVLP TXH D JHQWH IRE RS BXGBHIFKF P R
YROWDU D WUHLQDU JDOHUD ~ ( HVVRAR®Y XRRRAD YGRID WDW U
FRPR SURSRVWD H Dt HP GRLV WHPSRV LVVR Mi YLURX X

-$ 6H HX QmR VH HX QmR HVWRX HQJD QD GIRD H\JWHR pWRJ A R
GH P~VLFD FRP 'LRJR TXH WLQKD WUDEDOKDG& FRP D
&RSDFDEDQD QD FLUFXODomR H QD W H SR G B GIX & RF DROWLRS
QD UHGH PXQLFLSDO H HQWMR D JKQDHXP FRDHLLGIRKHD @
GR OpWRGR 3DVVR

71 ,VVR (X QmR VHL TXDQWR WHPSR D JHQWHMWHERK BRI/ V
D JHQWH GHYH WHU ILFDGR XP DQR XP DQR H SRXFR« SRI
R LQtFLR GR V$UIFEWD IGR FHR/AVUH O D



-$ (QWmMR D JHQWH WLQKD HP JHUDO WR M $DRMWWUBRSGW
LQYHVWLIJDQGR R OLYUR

71 $ JHQWH ILFRX XP WHPSmMR LQYHVWLJDQGR R SULP
FRPSOHPHQWDUHV« $ JHQWH ILFRX QHYWRSRWW D FRLV F R
HDJHQWH HQWHQGHU TXH WLQKD TXHQ@RYW QWKDU SHADV S H
D JHQWH HVWDYD LQYHVWLJDQGR D WRPSR HMWWXGCDAQHS
SRVVLELOLGDGHYV GDV QRUGHVWLQDV D@PWRHSRME R X HPQE W\
JDVWRX LVVR )D] VHQWLGR R %ORFR VHU XPPEIOWRFR G
GHFDQWDGR DOL Qp ( TXH HUD LVVR Vy FRPR WWXBRQEKD X
DTXHOH XP SHUVRQDJHP SDUD VL HQILP

-$ (QWmMR D JHQWH IDJLD R WUHLQR FRP 'LRJR D JHQWH
R QDUUDGRU H D JHQWH LD IDJHQGR LQ YB®NVYWR® $LHG D REl
6%$7 HX SURSXV TXH DV SHVVRDV OHVGHFN\HH 6 LY [E®IGDY B F
XP GRV WtWXORV TXH D &0ODULFH DSUHWVMN WEODYD G0 KDy G
IRL R PRPHQWR GR FRQIURQWR GHVVDV GLYIFPRPMWR WDHXHQ\
OLYUR GHIHQGHQGR VHXV SRQWRV DWp FKHJDU QR TXH V
71 ODV WHP XPD FDQHWDGD ILQDO GLVWERLVMy YmRD ¥ XIBi q
GHEDWHX PXLWR PDV HVVD FDQHWDGD ILQDO IRL HX H YF

-$ (QWmMR HX DFKR TXH p HVVH PRPHQWR G3H SRIDEBEKRD
GLVFXVVmR

71 7DOYH] D JHQWH QmR WLYHVVH D IR&D §W EDdPRE URDVX HD
DGDSWHL FRP YRFr DWp R %ORFR 'R RLMR TR GIIVIVQWHH
ILQDO IRL FKHIJDQGR XP PRPHQWR + WDQWR DX HXWELL\DH
@ KRBRUTXH WDPEpPP GH DOJXPD IRUPD HX IXL FDWINL]DQC
Qp QMR p XP WUDEDOKR TXH D JHQ®@MH FRR\@ D H 1 RIDOD | DY]RIF jF
IRL IDJHQGR SRUTXH YRFr IRL IDJHQGR HP FOGMDDH HQEWH QU
DGDSWDQGR Mi SHQVDQGR TXH MRJR TXH DTXL@Q® VHULL
GLVWULEXLomR GR WDPDQKR GDV SDUWLFLS DQWMDWP AR MNRR
JHUDO /HPEUR GH FRLVDV WLSR %ORFRDOD WHK[RVRLERR L
GHL[D R -RmR IDJHQGR DVVLP y H DtRARED OB Y DRWHR KX R



WURX[H $ JHQWH DFKRX TXH HVVD FUX]D WDWALDW E BB IRVIRX
D JHQWH SUHFLVDYD SUD FHQD H GHX PDLV GR TXH FHUW
-$ 7LQKD DOL WDPEpPP XP FRQIURQWR GDV 5DV GV XROD V
FRLVD PXLWR OLJDGD j SDODYUD R -RmRXCHPGEGDXBD,5
H[SUHVVLYLGDGH PXLWR JUDQGH (UD D FHQD TXH YRFr H
71 ( SDUD PLP WWPRI @GDXHNOD GH HQVDLR H D DGDSWDomR
HODV VH FUX]DP 1mR VHL GL]J]HU S3HQTHE® Y\WR DD GIHH I\VQN L
DFRQWHFLD WDO FRLVD™ (X QmR IDoR PDLV YDJD LGHLD
-$ (IRL PDLV RX PHQRVY WXGR DR PHVPR WHPSR

71 6HPSUH

-$ (P DOJXP PRPHQWR D JHQWH ILFRX PXLWR GWRGGPBDGR
SHoD GHSRLV D JHQWH ODUJRX GH ODGR H IRZSUMRAXSH L
DGLDGD 'HSRLV D JHQWH QmR HQWURXYBHBWD JT,X8$ I KH JO
j OLJDOomR GR 6HVF 7LMXFD

71 /HPEUR TXH D JHQWH IRL DWp MXOKR SRUTXH QWA VH L
HQWHQGHX TXH QmR URODULD TXH VHSDL DVG3 R BWY R Of
JHQWH Gi SRUTXH WHP 1DWDO H $QR 1RY®D GH DXHH QWHLDI
PDUoOR Dt DGLRX GH QRYR SDUD PDLR ( Dt TXDQGR D JHC
),7$ QD UXD H D JHQWH QmR WLQKD V QR FHK\DWEIDER EBHPV V
QR 6HVF 7LMXFD H HX OHYHL R SUR MH\@R HpNM LIF 0D A XKW XIR
HOD« (OD WLQKD HVVD SUiIWLFD GH SHGLU SDH\DWUHLXPB
D JHQWH OHYRX SDUD HOD R TXH D WLQKD GHRPIRPN UHG
EDQTXLQKRVUMHA/YROWD H ILFD GHODPHGLFRP D XH G WBHPD UL
DLQGD QDTXHOH VHPHVWUH HQWMR D JHQMR /B &D\OWE B
*OyULD DWp MXOKR &KHJRX MXOKR TXH KWD GRRU L ®LIWMHQ €
IDORX FDUD D JHQWH Wi ERWDQGR GLQKHLUR WHRGWHPV
QMR WHP SHUVSHFWLYD QHQKXPD $t SEHRQBD GR QGHRV PIR WWH
PHVPR /HPEUR PXLWR GHVVD VHQVDOmMRK®HFGBVBSR TWD
HVWDYD IDODQGR GH XPD SHoD TXH QmRQGHY O SR UWWDL QK]0
81,5,2 QmMR WLQKD HVSDoOR WHDWUR QGilGRWIR{H« V§ HIH.C
SODWDIRUPD TXH WHULD TXH VHU FRQ VW UX tRLOF URDRIHOQW |
D JHQWH WLQKD SDVVDGR SHOD H[SHULMXA. DRGRXN RR FQG



WUDXPD HQWMR D JHQWH VDELD TXH EWWPRIFXWW®R D( D TRCH
DOWXUD D JHQWH QmR WLQKD SHUVSMF@HERXEG HF DIP]IHQK
DSRQWDGR ( Dt D JHQWH ILFRX XP VHPHVR/IU XA @WRHWVW® W
VH IRU FRORFDGR HP SHUVSHFWLYD FRP DFRQWHFHX
IH] QDGD PHVPR H HP D JHQWH IH] XPVFR YWRHQGR
VHPHVWUH IRL HP FRPSDVVR GH HVSHUD ( DRHfHPEWROLJ
Wi WHQWD HVWD

-$ ( FRPR YRFr SHUFHEH D UHOD o R WHQ WYY HD \& BNRH-PHS/R/IR
KRUDSRUTXH HP DOJXP PRPHQWR HOHV IRUDP FRQFRPLW
71 $ JHQWH FRPHGRKRLD B VDLB WHP D JHOQMXYV QMR IH] R
D JHQWH IH] SHoD" $FKR TXH HP (DHIODQ WHU H. BRPX
GRFXPHQWR QR FRPSXWDGRUREDHMVBDYOH IR GHDSURFHVVR
SHoD 4XH HQJUDoDGR D JHQWH HQFDUDU FRIRRRV M P D C
HVWDYD HP VDOD GH HQVDLR HQWmM®RD W HX QW& FIDVW DY iOD
FRPR XP DQR TXH QDGD DFRQWHFHX
-$ 3HoD Qp"
71 e 1mR WHYH QHQKXP UHVXOWDGR GH WUDHBWIBR D
FROQYHU XRE&RGEH HVWDU HP SURFHVVR $tHKY H R GLDHERW I
DOJXPDV YH]HV (P D JHHXW KDQMR WHI[NY WRDEDOKRX
R SURFHVVR G RROQMDODDHPQ® LQtFLR GH D JHQWH IRL
WHPSRUDIGODVGRL LVVR D JHQWH HVWDYD VHP IDJHU SR
YLDMDQGR GH IpULDV HX HVWDYD HR KDURWOWL BBbl«6$tR6 D R By
oLJD GH UHSHQWH SRUTXH WHP XPD SDXVBDUDPRR MR &l
HQVDLD FRUUHQGR UHFXSHUD D SHo®WHUILD )$t$ BHQRRMIN k
KRUD GD $INWWWJBOPVVLED Oi QD 7LMXFD 'BI XWQQNDHS8)H] XP D
HP 1ILWHUyYL ( D ~OWLPD "MH)V B X3 QW H QM NV $HRKRJ BV W U H D
~OWLPD DSUHNXKQWRLOHKHR SRWHPEUR HP &DPSRV QR 6
~-OWLPD UHODomR SURILVVLRQDO FRP D 'LJDG6LP VH QmR

-$ $ WHPSRUDGD GR -RmR &4DHWDQR VREUHWXGRLDUHIRUO
&G KRUDXp" e XPD WHPSRUDGD GD TXDO HX VXSHU RH RUJ:
VLP IRL ERP ID]JHU



71 ODV IRL FRPSOHWDPHQWH LQFRQVHRXARWH P @RRXL
DEVROXWD 0DV HX WDPEpP DFKR IRGD (X PRHKR GRHWDOQR
QR FXUUtFXOR GHVVD SHoD $FKR TXH IR'HKR S\RHUWHD) \W H CH
GRV IHVWLYDLV D HUD 6HVF« $t D $JHQWDbr H5®W H R X DQHX/H
'HXVAWLQKD ILFDGR $t XP DQR GHSRUDkOGH GHIP RUFRPR B
HVWUHDU D JHQWH WHULD ILFDGR GRAN DQRAP BHR UPHDU M
SHUPDQrQRKB&GRQWpPP D JHQWH DLQGD VHQGR HQWHQGLC
FRPSDQKLD FRPR XP JUXSR TXH WHP XP WUDEDOXR MXQW
HVVH WUDEDOKR MXQWR ( TXDQGR YROWRX DSFRHQWH ¢
ELOKHWHULD DVVLP VHP PHGR GH VHUVMFROLRL $G KR HXMPIL ¢
SDUD HVVH PRYLPHQWR ILQDO GH VDtGD SRWWIHYW R \S DR
JHQWH VH HVYWDEHOHFHU HQTXDQWR FRPSDQKLD

-$ (VWD WHPSRUDGD GR -RmR &DHWDQR TXB IRUPSHYDGD
SRXFR SDUD R -RmR « HVVD GHFLVmMR TXH D JMQWH VODP R X
YHUGDGH D JHQWH VH UHVSRQVDELOL]RX SBHVEXKOD RND P
DOJXPDV VDtGDV (GXDUGR Mi WLQKD VDtGR 84HFWRD VDL?>
DFDERX VDLQGR Vy GHSRRV BD WMIPSR WPIRG/DVGBGDYD LQVDWL
71 e« (X DFKR TXH WHP XPD VpULH GH FRLVDW RV GWI PPIRFP
GH VDLU GD IDFXOGDGH FDGD XP MiH B SRQWERGR SHURGR
IDWR ID] GD YLGD 2 QRVVR PRYLPHQWR QHRWPISD/GHKQULDL G
HP YH] GH HQFRQWUDU XPD SURILVVMR RUDRGHRID ULZHP |
PDV WLQKD XP 3GRLVY ODGRV™ DOL TXGH ®PRGARHGH H Mk MHW
RItFLR GH WLSR GH KXPRU« 4XDQGR D JHQWHQWIRQWXI®R X
MXQWR D JHQWH WHP WDQWD FRLVD HPHKRPXP2 TKXH DIWR L
DFROQWHFHQGR IRL TXH D JHQWH IRL S DRIDIFG RL SHQ &R WD
GLIHUHQoDV ( Dt YRFr IDJHU GXDV WHPSRUDIGERWRR ELO
GLQKHLUR H VXRU D PDLV REYLDPHQWH IRPRV RyYyV GRL
IDJHQGR GtYLGD HP PHX QRPH" WHP R GHVFRQIRRUWR G
REYLDPHQWH DV ELOKHWHULDYVY HVWDYDP SIVHD (QOR ONOGit
PRPHQWR DLQGD ID]LD VHQWLGR WUDEDOKDU @&H JUDOL
LOQYHVWLPHQWR SRUTXH SDUD JHQWH DTXUWHOR Mi SDDDMVD W
RXWUDV SHVVRDV HUD XP DK W{ ERWDQGRUW HMXWRHPGER L



-$ 7i ERP %RP H Dt$ IKRDD BHQMMWUGRMHVSHWIFXOR

71 &DUD (X XRKFDRGD 3RUTXH HX DFKR TXH p XP HVSHWI
IRUPD HOD p WDPEpP XPD DXOD HVSHWMXOBQGR §RQW
PRGRYVY GH FRQVWUXomR QRVVDV KDELOLGDGRVWDHRXQ VI
DUULVEDGD p XPD DSRVWD PXLWR D-OMMIU XQ\bX U D D7 XAHH PK R R
KRMH HQWHQGH RV {QXV H RV E{QXV GDW FRILMDYXW&DDp H
HVWUXWXUD ID] SDUWH GR SDFRWH TXHWID]HHI®D KRR TRB I
JHQWH FRQVLJD IDJHU D SHoD PHQRV YH]HR WL QEDTRHOF
GLQKHLUR SDUD IDJHU R TXH D JHQWH HBPB HX JXR \§ HT X¥HQ
PLODJUH $ JHQWH WHP XPD SHoD TXH FXVWDQRXLWR QPKOLL V
6HVF (QWmR« $VVLP« (X DFKR TXH HOD« 1mR VHL (X QmR
IRGD (X FRQVLJR IDODU GHOD QD KLVWyULD ®GD BRPSDC
HQFHQDOmMR HX QmR VHL &RPR D JHQWH GHPRERXx D J
'"HXV«GHSRLV D JHQWH ILFRX P L KVARU DX P SR RVRp SURRDF H V V R
SHoD PXLWR ERD PDV D QRVVD PDWXKRGH®&HD BKRVIVMLE
PXLWR VLJQLILFDWLYR 3ULQFLSDOPHQWMH MXHPFKR HORID
TXH p PDLV HTXLOLEUDGR H TXH GH DOJXPMDEROPGD @/HW |
JHQWH WHP HVVD FRLVD GH IDODU 3YDPRV WRFDO MIiTXH p
TXH QLQJXpP WRFDYD QDGD H DR PHVPR WHP SIRWRBHSUF
PDLV PDGXURV PDLV DWRUHV FRP PDR& ®PULIIRQ DWHX BB
SHUJXQWDP 3TXDO R M HRVUD KU WRWAHRODFHHU 3e DVVLP
JHQWH ID] ~ (X WLQKD TXH WHU DV¥UWU N WLHER D FFCREGHW D JB R. G
SRGH VHU RXWUD FRLVD 9RFr IRL DPDGXUHFHQGRIPLXLW I
SUHFLVDQGR FDGD YH] PHQRV GH FKHJDWRW RGRR DDIUDNH FD(
YH] PDLV QR SURFHVVR GR TXH $ KRQ\DH FiH QWDH VIDLODG B HVHIE
TXH HVWmMR QD VXD FDEHoD HQWHQ G HD COKRFE r PADFPUP®RD P m |
DV LGHLDV QDVFHUDP DTXL H IRUDP SUIKBHOCH ()R BrF WRI Y

7DPLUHV VH UHIHUH | DGDSWDOomRpGRDHRPBI@ AH GR WRHQ ®L RS RX GG\ K
%UDVLO HP $ PRQWDJHP DEHWPWDPHIMHEHQX B LPXIVV. FLR®P SRR/RVDV S
UHFHEHX$RKWUWX®R HVYWUHOD RXH2WWDDIWER @GR WOARERD&ODXGLD 9HQW
H /DLOD *DULQ (P XPD DERUGDJHPRRHMQIRM P HHWM Q@ QLUDINKD VIWWH. IR G HR/ H (
KLVWyULD GD DODJRDQD YLYLGD SRU /DLKO®D o7k DDLPo DHD PO @GR RJF
IDOD GLUHWD DR HVSHFWDGRU WUDR QIRWPDGRER BRYWIRAH W W LIURQ O A H®IW
GD WDUHID GH GDU YLGD j ODFDEpD RDS/D/EHO HOVHVH RUISHEXKIYRROERUWDY



LGHLDV JHIOMRMKRUMWMHP XPD VpULH GH LPSRUWKQFLDV S
ILQDOPHQWH HVWUHDU XPD SHoD = HWWU QKB BVIHQMMMI €
XPD FRPSDQKLD TXH>XV IR GWBHERKOHRHUD Vy R TXH D JHQ
IDJHU (X DPDWYIXVxPpDW RDR PHVPR WHPSR HX IDODYD 3Qr
TXH XPD FRPSDQKLD ID] XPD FRPSDQKLW $SBpBXWUD® HIH b
HPHGHL FRQWD GH FRPR p WDPEpP XPD GQHHHMWW. GB®KS W |
XPD FRPSDQKLD DRV ROKRV GRV RXWUR®W(H WR@RV WIEXE H Q"
SULPHLUD HVWUHLD WRWDOPHQWH IRWDIE D WBHBFXIBLBEOXHI DF
FRLVDV MXQWR DR 6HVF SRUTXH D JHQWHS DRK L\MOH TEKHW\DH
PDQWpP WUDEDOKDQGR TXH WHP XPD SHNTRIND XPXW H/DHW
TXH WHQKD FRPR REMHWLYR GH IDWR UHIOHWW LR/ $RySL
p QR 6HVF WDPEpP H TXH LVVR $FDERXGH BHYWH p SRDTK
JHQWH FRQVHJXLX IDJHU GHQWUR ID]HQGR RP BOL WD WRIL VAL
HVWDEHOHFHQGR FRPR XPD FRPSDQKLD TXOHSWHHY PXOLOM pPXWA
VH SURS}H UHQRYDU SRUTXH VH SURS}H 5HORND)BD RPV \
WHDWUR TXH TXH QmR WHQKD TXH WHQKD FRPR REMHWLY

-$ 4XH DVSHFWRV GD QRVVD SRpWLFDFYGRKRGRRWNXHFD F
WDOYH] WHQKD VH FRQVROLGDGR Oi"

71 IR'HXV«@® JHQWH WLQKD SHUVRQDJHP HQWMmMR WLQKD R
HVVDV GXDV LQVWKQFLDV« (X ID]JLD LVVRHFERP Mo-DYL B D
FRPR DWUL]« (QWmMR D JHQWH Mi WLQRDFRRRIXFR LMDV @/ Q-
TXH D JHQWH HQWUD H VDL H MRBIXVWERL GIGD QFRD Y X DEK RG M
H VDL$ KRQDx JHQWH MRJD FRP HOD ( XPD'HEBWHDWLRGDGH
HUD PHLR GLIXVD $V SHVVRDV IDODP TXMH FRYDQG 8 DHA/HV X
FRLVD GH FRQMXQWR H XPD FRLVD WD P B pPR WGIHVIMRGILLFIDG X
PXLWR FODUR (X DFKR TXH WRGR PXQGR WKW RQRY LHV 8D
FULDO}HV SRUTXH DV LQGLFDO}HV SURVLYWR WQHV ARUDEPMG
HX DFKR TXH WHP DOJXPDV FRLVDV TBXKRNIIDLOQKDAH G $ VIGO-
D TXHVWmMR GD QDUUDWLYLGDGH« ( D JHQWHR IRLQRV WD |
OLQJXDJHP GH VDOD GH HQVDLR VDEH YRFDEXDXWBLR (X
FDGD SHoD QRYD D JHQWH VROLGLILTXH DOJXPDV FRLVDYV



-$ (QWmMR YRX IDJHU D ~OWLPD SHUJXQWD GH WRGDW TXFH
YRFr HQWHQGH FRPR VHQGR D FRPSDQKLD"
71 1mR VHL DPLJR (X DFKR TXH D FRPSDQKLD QD YHUGD

-$ $ PLQKD SHUJXQWD p QR VHQWLGR GH WHQWDU HQFRQ
71 7TDOYH] R TXH Ki GH LGHQWLGDGH VHM R HRODX H R/ H RIPH
SHUVRQDJHP D QmR UHODomR RX D UHODONEROGGDWGBQF
DGTXLULGD H SHVTXLVDGD SRU WRGRV GH P RRHVWID G IDU L QL
i SODWHLWLVCROMWOHO DomR FRP D P~VLFD TXH p QOLVYHWHIQW H
SHoDV p XPD UHODomR QmR FRQ&H QB ERQMOP HEHR QW H F VRL
KRMH D JHQWH LGHQWLILFD FRPR WHRYRNOGD/ S\H WINXR \FID [
PDV QmR VMR WmR F® XKIRRMHXUDFKRQWHH HOBV Mi VmR D .
FRPR QRVVDV SRVVLELOLGDGHV FRRRUDRX \DFE KR AXEXD il H.
Mi WHP FODUH]D GHVVDV HVFROKDV H MiHN HDFE KR O7 JPHD \y XXUP
WUDOR PXLWR IRUWH 6Hi0V3MDQLWH ¥ RROMW VR PR/ WRD SRU L\
WHU DWRUHV PXLWR PDLV KiEHLY MRJDQGR DTXHOH MRJR

-$ (QWmR Wi PHX DPRU 2EULJDGR 9DL FRPHU
71 % HLMLQKR



$1(;2 $ + (QWUHYLVWD FRP R DWRU ODUFHOR GH 3DXOD
7LSR GH (QWUHYLVWD 7HPiWLED

(QWUHYLVWDGRU -HIIHUVRQ $OPHLGD

JRFDO 5LR GH -DQHLUR + 5- + %UDVLO

'DW D

(QWUHYLVWD UHDOL]DGD QR FRQWH[WR (BDB53H& BRBVD 3'()
/,1*8%$*(0 (0 &216758d-2" + GLVVHUWDOmMR BE& $8PWUDI B 06+
R 3URJUDPD GH 3yV JUDGXDomR HP $UWHMMMGERDD 533V
7URWWD

2 GHSRLPHQWR IRL FRQFHGLGR HP HQFRQWUBSYLWBVXDO
VHQGR SRVWHULRUPHQWH WUDQVFULWR SHOR HQWUHYL

62%5( $ 68% $352;,0$d-2 &20 $ (17-2 &,$ 3529,515,%
&$/$%3$5

-$ 4XHP HUD YRFr TXDQGR R +HQULTXH QRV DSUHVHQWRX
LOQWHUHVVRX QD SURSRVWD TXH ILJHPRV"

03 5DSD] (X HVWDYD LPDJLQDQGR TXH DP.DH/Q VD JIDO | DA
HUD HX" &DUD HX WLQKD DFDEDGR GH K@WHWUWRGRER,5,
FRQYLWH IRL Oi SDUD DJRVWR H VH HXDQnfR RHDHGDC
WXUPD GR +HQULTXH H HVYWDYD DOL PHRRVDXE H B UREXKDDL
JDOHUD SDUD PRQWDU DOJXPD FRLVD RXS@iRXWLEXDVE R
DFDEDGR GH HQWUDU QD IDFXOGDGH SHQWIHBRSHR XA XH
HUD D 81,5,2 TXH WLQKD DTXHOD GLVWUUBXRbM®R (EHVKRU
FRQVHJXLD OLGDU FRP LVVR H GH UHSHHWH XYL PRPIROp |
TXH HX IDOR LVVR" $t XP GLD R +HOQDYDXHD WHYR &N VDX (
FRUSR HOH ROKRX DVVLP SDUD PLP EFXWXFRX BRVMEKD T)
PH DPDVVRX DVVLP H IDORX 3$TXL &DPD&mMRHP(X>HHD FD
(X HUD R FDEHVOROMBRFRR WDPEBR VRSO HOH IDORX 329DPRV YH
-HII"" ( HX IDOHL 39DPRV ~ $t HOH HI® G RHRXD EBH XM QWH
PXVLFDO« (X FRQKHFLD DOJXPDV P~VLH\DYH LDVID PP H WFIRQ
QMR FRQKHFLD R WH[WR PHVPR QmR VDEHDHE W FRQKADA
PHWDGH GHODV VH EREHDU« $t HX IDOHL 33{ /LIQEIR /LQ
4XHUR PXLWR °~ $FKHL SHUIHLWR 9L TXH YRFEHVMNMiWH\QKD



FRPHODGR« 0DV DVVLP D LGHLD DOL TXD®®RVBQGRTRD
&DODEDRJ&KLFR" HX IDOHL 3-i RXYL IDODU 10MRVERR®HOR
LUDGR IRGD ~ ( Dt HX FKHJXHL QD SULPRIIGRY \H]B DFGH. R
HVW~SLGRV QD H[SUHVVmMR TXH YRFr XVD KRMH TXH HX
FHUWR R TXH PRVWUD FRPR p GLItFLO BFPRR/PDGY LIEWR E!
SULQFLSDOPHQWH XPD JDOHUD QRYD GDTHW@R MHILWD
FULDomR p PXLWR FDRV $t DFKR TXH D ARKPD G KCHAD/Y
MXQWR 1RVVD (X DFKHL« (X DFKHL IHYPPRHQUL DSRUYD X id R D6
HX WLQKD D YLD FRQWUIULD HX WL QK DVIH WHRQ V&rH RP CHQUHDL |
WLSR GH FRPSURPHWLPHQWR $OL WDPEpPPiUQRRQGHRLPpDY
SURILVVLRQDO 0DV Mi WLQKD XPD SURSRVWWr\GHT KR~
YH]HV QD VHPDQD« (QWMmMR HX DFKR T ¥ HL GWHR/ DHILRD GH Pl
XPD JDOHUD TXH TXHU IDJHU PXLWR TXHHWSHRUPXML\WP LSD
IDJHU P~VLED SDUD ID]JHU PXVLFDO« 3DUD ID]JHU P~VLFD N\

-$ $FKR TXH YRFr Mi UHVSRQGHX D PLQKD VHJIX®GDRFKHVW
WLYHU TXDOTXHU FRLVD TXH TXHLUD D FRRIRVEHNQRWD 04 BET
GRVY HQVDLRV H FRPR IRL HVVH SHUtRGR QD VXD SHUVSH]
03 ( H[SHULrQFLD GH WHDWUR SDUD PLP] DOPXDLODO GH
HVFROD GH LQJOrV FRP DQRV WLQKD GIDHX D)XGIR XHPVE R Ey
D SDL[MR H TXH HX TXHULD ID]JHU LVVR SU IDROH.L UDX FHRULW D Y
HUD XPD QHVVH OXJDU p R TXH HX TXHUR ID]JHU YRX OHY
HUD QHFHVVIiULD D EXVFD GHVVD HWXDWILQXOMRP SWDJDIE DODXK!
JHQWH QmR WLQKD FRPR VDLU MRJDQGR FARIHBYX HVWOD
DEVROXWDPHQWH FUX (X DGRUDYD WDM\WEDP WLDKDG®GH
PRPHQWRY = DSHVDU GH HX QmR WHHXHQMWREDUFR GHHXPHHQ
TXH D JHQWH WHYH QDTXHOD VDOD GR WWLEBQKR It GHRJ
LQWHQVR TXH IRL PXLWR PDUFDQWH OO¥XR MRMDPLHR HRE DXQ
PXLWR $0JXQV GHVVHV H[HUFtFLRV DG R UDQ¥®H | RARPR X
HP JUXSR $TXHOH GR HVSDOR YDJLR Qp TXHR FRB8D XP
HVSDoR« (VVH TXH p GR 3HWHU %URRN QD QWRR T \G R| F
(R TXDQWR D JHQWH SUHFLVRX PDOKDU QR Ry STHJ D HFRLY
PDV SUD JHQWH SDUHFH GH UHSHQWBIt 'Bl UHHESWBWBD ID]HR



( PDOKRX LVVR GHSRLV GH IXQFLRQDU 9RPIt SHB&XQWD T
OHPEUR GH« 7THP XPD FRLVD TXH HX DGRUR IDJHBDOX®H p |
WHYH HQVDLR FRP D /DXUD DOL QD M RORY ®HDWRNLER «
ILQDO GR HQVDLR Mi HYWDY 2 GID Q\R B BUDAAKRM. MR &R QB FKE
D P~-VLFD R WUDYD OtQJXD TXH p D EULQ®D G H MU B TWB YSH
GLYHUWLQGR« ( DOL HX YL XPD FRLVD TXHGH XK. X ONGLDQH
PXVLFDO GH DOJXPDV SHVVRDV $t R (GG\ RBRGHIDQBIRP ST
H GLVVH 3(VVH FDUD p ERP ~ ( HX 3:RPURF®LVAXH PHDREUR
ILJXUD GR (GG\ DEULQGR D ERFD H WRGR PXQGR JDUJDO
PXLWR DOHJUH Qp FKHJDYD D« $FKRTXMKHHXRMiI DVAKDKYD |
'HXV FRPR HOH p SDFLHQWH ~ ODWUDBI PRQMHR QR 0D XH H\
YRFr HQWUDYD QD EULQFDGHLUD WDPEpPP SRR P(HPBR I HRG |
(X QmR FRQKHFLD WRGRV DQWHV GH HOQRWFIDQR QDYBQP &
IRL H[DWDPHQWH QDTXHOH PRPHQWR VW OXBl FHXPVIDO I&\D L
HVWDYD SHOR MDUGLP« ( DFKR TXH YRFr IH] XPEHBRWR ¢
DVVLP YLX RV FDEHORV GR SHLWRLN RBHR XDOHDIL WHP R X0
(X OHPEUR DVVLP GH VHQVDO}HV« $0L GR]PROWDHEHR

HVSDoR« ( HP JHUDO HX HVWDYD FKHJDQGWR M$ UHR/NADD/Y-DOPP
Oi 9RFr DQGDQGR SRU FLPD GD JUDGH GH OX] DOJXpP Gt
HQVDLRX RX« $TXHOD FRLVD GH XP HOHQFR XQ®RPH 5H]
YH]HV HUD Vy QR KRUIiULR GH SDVVDU QpR UXXDKKR PK LGN
YHU D FDGD HWDSD GD FRLVD VHQGR PPOWPGID & HS DX MW H
PXLWR ERQLWR 6DEH DTXHODV LPDJHQV TRRIQS\DD/&R'P (XS
WHQKR PHPyULDV GD FRLVD VHQGR OH¥YDWH MERDIDQGR RIL
VDLQGR WDUGH GD QRLWH FDUUHJDQGR VPIREURRRRRP ¢
RUJXOKR GH IDJHU D FRLVD DFRQWHFHU (X @LPKLRY DX WK
HVWDYD DWUiIV ~ ( p XPD FRPSDQKLD TXH VH SPESPH SURY
D FRLVD GH VHU SURYLVYULD MXVWDPBIREVYIRP RiRDW LHOXHDU
QmR VHU SRUTXH HUD XP HVSDoR PXLWR DEHUWR« $Wp HX

-$( VREUH R HVSHWiIiFXOR SURSULDPHQWH GLWR TXDLV \
GD UHODomR FRP D UHFHSomR"



03 1RVVD &DUD 'LItFLO WHQWDU RUJDQLHGUWRR (URPH\
PXLWDV HPRO}HV Qp" )DJHU XPD WHPSR WIRG G RF B P VIVIRCHD
P~VLFD« (UD PXLWR HPRFLRQDQWH (X OMWHEUHR DG B KHH\IW U +
FDQVDOR GRV GLDV TXH SUHFHGHP GR TXH GWRQWHFHI D
DFRUGDGR DQWHY /HYDQWDU H FRPRHFEUR H/HD GIW B X)WLDA)
SULPHLUR GLD R EXUEXULQKR GD FRLVD D FRQ VRHEDQGRK R
GR ODGR GH IRUD R *YDL DEULU’ 3PHUGDROKRKRHSDID Ht
D JHQWH DOL QDTXHODV SRVLO}HV WHQ8RXLYV/HPEWU B HWVHA
SULPHLUD UHDomR H GD FRLVD TXH HX DGR WBHDT 0D YHHQX\
SDUWLGD GH WrQLV %iUEDUD QXP FDQ®R MXDWRQ WY IOR
WHQKR OHPEUDQoOD GR GLD GR ILJXULQR URXEDGR 39DPR
Vy SUD ID]JHU FRPR SRGtDPRV ( ILJHPRV $FKRUTKRPRRL E
UHVROYHPRV )JLFRX R SURWHVWR ( FKDPRX SDUD« ¢
UHVSRQVDELOLGDGH OHYDU D FRL\VIDNAMRLBKW DXPDIMIXR L
DMXGDU ( LVVR HUD PXLWR LPSRUWD QWHH GHMMWKRDXQRWDHL (IC
HX WLQKD TXH WUD]JHU PXLWR SDUD PAGDF NRYUMDE BQLW RV
(UD PXLWRGRUMRY R RWIRYD O

-$ &RPR YRFr DYDOLD RV GRL\&DDREG R H RQUDR HoVIY Y IL I \
DJUXSDPHQWR" &RPR YRFr VHQWLX SHVVRDBWPBH @GR HT XHV V
QyV GLVFXWtDPRV" 4XDLV RV LQF{PRGRV"

03 7HYH XPD FRLVD GD PLQKD SDUWH SHVVRDOSX®GH ORJ
SDUWLFLSDU GD 81,5,2 QR PHX VHIJXQGR DQR (XRWRQKD t
WUDQTXHL (QWMmR HX HVWDYD Oi Vy SDUDXRQVORRU Pt
WHPSRUDGD H GHSRLV SDUD ID]J]HU D GDUGX BMRNRDSDBR (
DVVLP HX PH VHQWLD XP SRXFR DWRU PEQMQ®MDGE&D SR |5 \2i
(X GH IDWR QmR FRQVHJXLD HVWDU Oi QRV KHRVM B DRW @IV
PXLWR GLItFLO 1R SULPHLUR DQR H(X WH QW IPY.0D) KW HYQ WD
FRQKHFL PLQKD FRPSDQKLD« 0DV QR DQR GH HXHX DL
GHVLVWL H WUDQTXHL R SULPHLUR VHPHVWUHR V\RU®I) T X H
'HILQLWLYD Qp HQVDLR H WDO HXRHNWWWDLYIDQ PHDLW R X PHHV V

S5RWD GH UDWR™ HUD R ~OWLRR HY DRYRDTWHR W DERVMREMPR V7 LGHK D XPD
PDUFDomR PXLWR SUHFLVD TXH DWpRKEBWMHDpQYNIQR GH ILQDO GH HVSES



HVWDU DOL Mi FRPR R FDUD TXH VDLX GJIH®1VRRUHHFRE URH
SUHWHQGHPRY GDTXL SDUD IUHQWH  MiFKRSRSHOD W P D Q W
FRPSDQKLD" e LVVR" (VVH QRPH TXH D JHQWHSWR DI yUSED
A4XH TXH D JHQWH BRHVDARPIOLMVR'X PHQRV QHVVH VHQWL(
PDV D JHQWH PRQWD RXWUD FRLVD" e KRUD Q@HW \BRQVDU Q
PH OHPEUR + PH OHPEUR GH QmR SDUWDBIRS B X P®DNR MWMDO
FRQWDJHP GH TXHP WHP PDLV DWHQomR«V8RD DFHKRI T &
XPD FRPSUHHQVMR GLIHUHQWH GH SDSpLV DD\ GRDLQRoOT
IXQFLRQDU ( LVVR HVVDV GLVFRUGKQFLI®DW LVHP GIPY B RXH K
DOpP GD GLVFXVVMR EHQPpPILFD H T%K HQWH]RW XU ¥R X D/DD
(QILP PDV LVVR DFDERX GHWHUPLQDQGR D GBIXDV DU KPHRYW
WDPEDHW TXHP TXHU FRQWLQXDU H TXHP QmR TXHU"

-$ 9RFr IDOD VHPSUH GH XPD FRQYHUVD TXH WLYHPRV QR
3DXOR 8PD FRQYHUVD PHGLDGD SHOD $PD]RTQID X XBIX R
FRQWH~GR H FRPR HOD UHYHUEHURX HP YRFr" ( FRPR YRF
1mR IRL QR *5$$/ )RL DLQGD HP 6mR 3DXORE$VKR A EHFRORJ
QmR IRL QmR" 9DPRV SDUD R FRQWH[WR SR B R B ®DMKH DW
TXH HUD9DPRWVPSUD RXWUD SUDoD 9DPRV SDUD 6mR 3DXO
6DW\URV TXH TXH WHP DOJXPDVIRUB BV RJ HFF RV\QHUDL GHRL U
{QLEXV LU SDUD Oi PRQWDU ID]JHU H GH{WPIRIDPUDYH G JAHXG
SHVDGR Qp SULQFLSDOPHQWH TXDQGR L WADR YYLIERD NBXG\U E
TXH HX WLQKD HX EDWLD SRQWR HUHO\DVDHRSRFID WHQW B R X
KRUDV QRV RXWURV GLDV GD VHPDQD (BREWPR GRXREXD DH
VDtD WHUOD IHLUD j QRLWH H FKGID PO K MD VWY H G3-D PFDBQQ
SHGLD SDUD VDOWDU DOL QR 6DQWRYV $X B RIFWSHMUDD HQUW I
Oi HEDWHU R SRQWR Mi GHVGH VHWHN KR SRV BXOHPHDXQ RMD Y
D SHoD 0DV GHVGH R LQtFLR PHLR TXH WH XBHDYQODOEFOU T X
IRL XP JUDQGH DSUHQGL]DGR SDUD D FRPSDQKLIDGIFRPR X
HIHWLYDPHQWH SUHVHQFLDOPHQWH QDVSH®® IPR\PDRY GO
TXH GH DOJXPD IRUPD« %RP D JHQWH QmR WLQIGH FRPR
XP VHWRU SDUD R RXWUR GHQWUR GD 81U5L VR QDS W BIKH
VHPD)@®R" 1mR IRL" &DGr" $K FKHJRX (VWi Oi (®\@HR D JH



3{ $ JHQWH DFKDYD TXH LD WHU R {QLERWD GD BEH QYfRDFKRI
( GH UHSHQWH D JHQWH QmR WHYH R {QWEX\ 0) X3t D TW-DRQX
D JHQWH IRL QD VHJXQGD VHPDQD SDUD HVWSIHDOUPL P Dt
4XDQGR D JHQWH IRL QD VHJXQGD VHPDQIRLS QRDFBYWQKR
R {QLEXV TXHEUD Dt D JHQWH WHP TXH HVSHPRU DX RXW
HVWUDGD DWUDVD FKHJD Oi jV VHWVHVISPWR VD LSPAD SHDANDU
FRP PDGHLUD SDUD EDWHU FRP ULSD SDUDFHRORE® R 1n
'HXV H R GLDER QIPDWHWUDRKDRXPRWUDEDOKLQKR DOL GH
D JHQWH DFDERX DWUDVDQGR $FKR TXG®H QHYWH & LIDI DP RY
TXLQ]JH SHVVRDV $V SHVVRDV HVSHUDUDPW X H ULHDPWHH T)
IRL SRU LQGLFDomMRH GEPRQWR WR@HWRY Oi HP 6mR 3DXOF
Dt Mi QHVVH SULPHLUR GLD YROWDQGRBGYH VWX H\DWHI
FRQIXQGLQGR FRP HVVH PRPHQWR GD FRQYHUWDS HRLEB$.
0DV HX OHPEUR GD ILJXUD GD $PD]JRQD DDOH QW H XD ID KPQ
HVSDoR« 7THUPLQRX GHVPRQWRX YDL VDLU GRQANBDOR Y
H Dt R {QLEXV TXHEUD GH QRYR DOL DQWIREGRHGD HBERI
GD $PD]ROMQMML GHVFXOSD (X VRX QRYD DTXL QmR HVWHF
TXHULD IDODU VREUH DOJXPDV (PR DVBW LT BHDE R USGIHFE G |
IRID 'LJR QmR IRL GXUD 3HOR PHQRV SDROKMLP SEAD ID
FRLVDV TXH VH FRORFDP SDUD D JHQ@QWHWHWBU VWVR PHUM
GHFLGH HQIUHQWDU YDL Oi HQIUHQWD W&HERH]DH M DVX &
RSRUWXQLGDGH $ JHQWH WHP TXH DQGDUS$FRR R OHJ H\DWRH
EDWHX PXLWR SDUD PLP QR VHQWLGR GHXPXHB QRX LHOWWHLYUI
HP TXH HX WHQWHL D XQLYHUVLGDGH WUDIQFIR®RIL-i VAKQW |
PDUOR GH HX Mi QmR WLQKD SHUGLGRO®HPD®DQ GR D
YROWDU SUD 81,5,2 PHVPR SXP WB8iDQOQMHLRH SUDVRIHL @
IRL PXLWR LPSRUWDQWH SRUTXH R YHVWLEXDWDLNGRXXWDQ
SULVMR SDUD PLP (X WLQKD TXH ID]JHU DTXHOH FXUVR H
WUDEDOKR FRPR HVWDYDP FRORFDGRV QDTXK®H PRP
GLVWULEXLomR GH KRUIULRV GD 81,5,2«U@ P LPPDOFRLVI
YROWDQGR HX DFKR TXH IRL LPSRUWDQWH SDUD FRPSDQ!

&DVD GDV $UWHV GH /DUDQMH L UDLW R( @WIDRJ WAH- X& DV RG B SIRQ P D owhR-
&$/ Mi RIHUHFH FXUVR GH QtYHO VXSHULRU JUDGXDomR H SyV JUDGX



UHFHELD XPDV EURQTXLQKDV D JHQWH DQGPIYD RDDVXPW
FKDPDGR GH DWHQomR $ JHQWH DLQ{ DDDIFHHQLWHR X i R LSADH/F
DFHLWDU 0DV HX DFKR TXH D JHQWH D S UHRSRHXWDRPN B T X
QDTXHOH PRPHQWR $t D JHQWH FRPSURX X-J8 R LPOLRWR) V
DVVERQWH TXH TXH Wi DERQWHREBQBRGDIXBRUTXH Mi QmF
XP VHIXQGR {QLEXV TXH TXHEUD GHSRLV G$ XPOWMHS UXNU'C
7i HQWMmMR D JHQWH WHP TXH VH FHUFDU SDUD TXH LVVR
ID] LVVR" 1mR Y BLFRPB® @KLD YDL DSUHQGHU DVVLP LQGR
TXH Yr e LVVR IRL XPD VXSHU HVFROD ( DDOTHK\H\OHH G LR FGXH
HSLVYGHHRR POR2L QR HSLVYGLR GH KRMH DSUHQGHPRV TXH

-$ 4XHULD TXH YRFr ILIJHVVH %PD DED WIHLHK 5 RH 8 URRMIHWWR F
SULPHLUR ROKDQGR SHOR SULVPD GR JUXSR R TXH DS
VHIXQGR GR SRQWR GH YLVWD GD SHVTXLVD @&RTXH G
HVSHWIFXOR"

03 &4RPR JUXSR HX DFKR TXH SRU VHU D SULPHDLQDV SEGite D
HQVDLR« HQILP p LPSRUWDQWtVVLPR $t HX OHPHUR TXH
IDORX B&MMLIPFD HX VRX HX Vy VHL DQGDU H IDODU QmR V
QMR5LVRRDIJL®DKRUD GD 6MWUHHKOLVVR GH FRORFDU FDPDC(
FDPDGDV GH DWXDomR VREUH R SUHVHIQOWH XP QWH)W R DK
XPD P~VLFD H VH FRORFDU HP JUXSR Qp" (UDTXRADYREQKPIL
VRXEHVVH IDJHU FDGD FRLVLQKD VHASVOHV B QWHGQGW HHRPX DWI
LPSRUWDQWH TXH WLYHVVH DTXHOH SULPHLUWRHBURHPVVR
WmR ORQJR DVVLP 0DV HX DFKR LVWRR MXWHRXYHWLDR QB HDY
PXLWD FRLVD SRVLWLYD GR SRQWR GH RENWMDY IV ((FR) DR B |
SDVVDGmR D JHQWH SUHFLVDYD ID]J]HU H[QHUH tFHR PNRX QX\VHR
JHQWH SUHSDUDVVH R FRUSR SDUD LVVRQWBHSDU BV \RV
HVEFXWD HQILP ( Dt TXDQGR YHP D WHPSRUB&XP»P MRPP D F
R RXWUR GHQWUR GH FHQD IRUD $ EULQFDHG3R WODBR IRU
OHY®® SUD MRJDU GXUBQWHK DAFAKRQDXH D JHQWH IRL WHQ

ODUFHOR VH UHIHUH D XPD SLERPDUGIHD BEON W/ IDGRXYXUDOHN RHCGRD AIDORJR FH
QR VHIXQGR DWR 2V DWRUHV QmR HRYROQOLERD MMPRDI B B Q B H GIX H DHX
SL]]D H MRJDYDP XfPD+tSORW.GER@WHFLGR SRU WHU SDUWLGDV PXLWR |



FRPR JUXSR DOL $ FRQYLYrQFLD« 4XDQWR PLODL VPD L\ QW F
FRQYLYrQFLD HUD IRU0oDGD SRUTXH HVWDYD WRI®RVPRQGF
WRGR PXQGR HVWDYD PDLV DOL GR TRHTXIHPE O pl \DROHIEWB
PDV WLQKD R DOpP VDOD GH HQVDLR THOH ORKRG HXIHQ LRALR »
HVSHWiFXOR PHLR EDVLODU PHVPR SDD D Y\ A B PPOGH DQ
HUD HOH YHLR GR LQWHUHVVH SRV PXN LSADL® HILQ\W HFURHOWMH-
YRFrV« %HOH]D $t TXDQGR IHLWR R QHJyFIZR MFKRpTXH
LVVRJHQWH QmR SDUHFLD XP JUXSR YROW D®RTXBIUDHRY P R
QDTXHOD pSRFD HUD + &K DUO H\VnR|HOXO S UHDLURYPHL DWRX P!
XP SHVVRDO TXH Mi VDEH FDQWDU H ERWDU HH®VERQD D
FDQWDDOL QmR (UD XPD JDOHUD GR WHEFWORODYH D XJHQM
QmR WLQKD VHTXHU EDVHV SDUD HQVBQDNDLR«JHQHG R n
JHQWH WLQKD XP HQVDLR SRU H[HPSOR FRBLDQRXWHUDF
LQFUtYHO PDV HUD« (QILP $FUHGLWR TXH BLYB QMR X
H[DWDPHQWH R PXVLFDO (UD P~VLAID \LPF QXL DHF K& HT & i
GH XPD EDQGD JUDQGH H GH DUUDQMRYV JHKMWWN LY AN EB PI
ILFDQGR PHLR TXH UHIpP 1mR HUD JHQ@WN LGPR MRH DLW B R UTW
SDUD D FRQVROLGDOomR * QmR YRX GL]HU 3FRQWROLGDOG
SRVWHULRU 0DV D IRUPDomR PHVPR Qp D H{BHUOPHRQ WL
TXH VH MXQWD Dt MRJD DOL QXPD SDUWMHGHKH MX@WRX H4 X |
DIJXHQWD D SRUUDGD VHJXH ( Dt VHIXLPRWH®BSRBD DPD G/t
6mR 3DXOR HVSHFLILFDPHQWH DFKR TXHW/HDUYXNXWXhR R
TXHUHPRV" &RPSUDPRV" YDPRV GDU FRQWD GL6MWRYLWDPR
PXLWR SDUD PLP WDPEpP Qp SRWBRMVRD SIMRWIRVERt B
SDUD FRQWLQXDU DTXL TXHULD PXLWR FRQWLQXDU QD 8:
QmR p HQWmR YDPRV IDHMVR FRHAHQMNRR/ VHXHRH GLVWDQFI
JUXSR H WDPEpP HX SDUHL WHU FRQGLO}HVKBRUIDFH H)>
QRWXUQR TXH HUD TXDQGR WLQKD HQVDLR

62%5((86 (2 ',$%2 1$ 7(55% '2 62/

-$ 4XDLV VmR DV VXDV PHPyULDV FRP UHODDmRWRP DU X
DSUHVHQWDOMRBEMRPHOR GR QRYR WUDEDOKR"

03 (VVH LQWHUYDOR TXH YRFr Wi IDODQGR p R TXH GH PD



-$ 1RVVD SULPHLUD UHXQLmMR DOL QR 1(3%$% TRHQSNWRHFHGI
QR +XPDLWi p GH QRYHPEUR GH

03 $t HX HVWDYD FRPSOHWDPHQWH IRUD SHDDUWRBUEQR R 14
TXHVW}HV GD FRPSDQKLD QHVVH PHLR Dt QmR MXVWDPHC

-$ 9RFr Mi WRFRX QR DVVXQWR GD SUy[LPD SHUJXWHWD PI
OHYRX D QmR SDUWLFLSDU GRXSM%QRFHVVR GH PRQWDJHP G
03 $K HX HVWDYD DQLPDGR PDV HUD D DERIRORXRNDQpQFR
&RPR GHSRLV GHVVD FRQYHUVD FRP DUSMDJR@QEOLWHK TMNWM
SULPHLUR VHPHVWUH HUDP WUrVvV GLDV RPWH ¥R DODH WP DR
QRLWH ILFRX FRPSOHWDPHQWH LQYLiIYHGRWDIUH RHOP WMV
PHX KRUIULR GH WUDEDOKR H PLQKD ROXWMUDHRDVFR® O XH LR
ODV HX QmR OHPEUR GH FRPR HX VDt QHWROHWPRPBY VpRT Xt
QmR DFRQWHFHX XPD VDtGBH@WHWV LMD HRW HS RRHUX A QV D |
QHVVH SURARWMREH QR SUY[LPR RX HX HQWUR GHISRRLV« 9D

Qp”

-$ 4XDQGR D PRQWDJHP HVWUHRX YRFr IRU FRPED D/)GH W
FRPR IRL D H[SHULrQFLD GH DVVLVWLU"

OHX 'HXV (VWRX EXVFDQGR DV LPDJHQV MDXIG DG HD B R BHIRV
QD 6DOD &LQ]JD H YHU D VDOD WRGD FRQVW LB GXH) QR H'
&DODWRQKD DTXHOD FRLVD GH HVWDU HPJRRODMBEXWR HX DI
H R GLOERWDPEpPP WHP LVVR $ SULPHLUD FRLR/'D( BGRVDXG
DPDUHOR DYHUPHOEDGRXGBFKHL TXH KDYLD XP VXSHU H
ItVLFR DVVLP TXH HVWOLODEDRYMRUFPGRHIRLD YHU GH IF
HX HQWHQGL DOJXPDV FRLVDV GR WLSR TOXHQW.QX®DO il RIUT
UHSHWH DTXL $FKHL TXH D JDOHUW RDW DY DQREIDL W EQ K/ D NDF
/JLPLWDO}HV GH FDQWR PHVPR GH OLGDU FIRFDP 6\HL A PGIR
OLGDQGR FRP P~VLFD HP FRQMXQWR HP JUXSR HP FRUR
FRPR HX GLVVH 0DV DFKR TXH HUD XPDDEDDRAKARDERR PHWLF
'H WRGRV OH OHPEUR GLVVR GH WHU XP RUJXOBHQKR G|
HQWUDU*HQWBDUXH OLQGR TXH ILFRX LVVR DTXL $L TX



WDPEPpFRGH HVWDU PXLWRRVR/ED RRORDLRHIPXH TXH Wi DFRQW
PDQHLHRHVWDU ROKDQGR GR MHLWR GH TXHP FR®KHFH P
DWp (X SRU H[HPSOR QmR PH OHPEUR GH QDGIDGEHI XH
QDGD GH QDGD (X OHPEUR GH VDLU H FRRBEBQ WIMH Q@ XiHd RQ
QDGD GR TXH YRFr WLQKD GLWR QR SDOFR SRDMXH HX IL
WLSR QmR TXHUR VDEHU R TXH HOH HVWiI GLIHQGR TXHU

-$ $ WHPSRUDGD QR (VSDoOR 6HVF PDUFDVRDQRY WL C5MIR |
HVSHWiIFXOR &RPR IRL HVVH UHWRUQR" X @MLR V X$D D DFOHID |
IDVH GD 6%$7 DV WMMNFS$RR SCB¥ KFREARGH PLVWXUDU Wi WX
03 1mR OHPEUR H[DWDPHQWH PDV GHYH VBH DOYFRRU Y
PDQGD DTXHOD PHQVDJHP + WLQKD XP JUXSR GBD3RYLVy!
Qp SRUTXH HX WLYH R PHX SURFHVVR GLVWDH FRDBRGRH

GD &$/ H D 3URYLVYyUHXWRJELDHR]E D BRHUKWDGRP B RIH o D
HX QmR IDJLD (QWmR HUD LVVR XP SURFHXV R H RDTD OQ
SDUWLFLSDYD GDV FRLVDV 1R GLD MRH HIXV DX LRD VIV LR/LVQL
SDUWLFL'$IXOVMBRQEDWHRHKQWmMR (X WLQKD QR PHX SURFH\
QD &$/ FRPHFHL D WUDEDOKDU FRP R ORNWDHD® K& UH ¥ R/A
ORLWDUiI DLQGD H YRFr PDQGRX HVVH H PMDLGHRR IR W D L
YDL WUDEDOKDU FRP(RXQMWIRDHFRPISQGKRDPDY QmR 9HLR R
GLD SRU VHPDQD + TXDUWDV RX TXLQWDV QD B%®D« $FKF
YH] SRU VHPDQD HX SHQVHL TXH YRFr QmR FRX WDLWQLKODP D
WUDEDOKDGR FRP YRFr QD 81,5,2 H SDVWHX GRREVILNYLR\G
TXDQWR YRFr HUD SDFLHQWH H KRQHWWR HQ N WV TVH @W/LLC
p TXLQWDBHAOX®D YH] SRU VHPDQD YDL PDQGDU SHVTXLVE
p P~VLFD« (VWRX VXSHU LQWHUHVVDGR 4XH®WXVIEBR VHJ
GLDERXmMR TXHUR QmR ID]BH @HPEY RPERYMRQFRQWURYV Oi

HVVD H[SHEWDWLYD GR HQFRQWUR G H YRR RIFHDRPH. VY MG Rp F
IDJHU QDGD e Vy SDUD HVWXGR GD OLQJXDJHP FRPXL D JI
FDOMB OHPEUR GHVVD GLVFXVVmR /HPE URQDW G R XD WHIR/

1R ILQDO GR HVSHWIFXOR D FRIAMRUHBRLGHBRVOWDRGBLOR SIROBRET
HVSHWIFXOR TXH HQWMR ID]LDQIWRYKI}M VDGO HKOSD ¥ KBRBYW R R ¥V SH
DR ILQDO GR HVSHWIFXOR DOJXP RAMPEYUR @G HRHPG PR KH D DT X H \QSRR) Wi
SLOmMR”’



FRPR VH D JHQWH IRVVH ID]JHU XPD QMDWXUDHPBPVRQGIR [P |
IDJHU H[HUFtFLR GD JHQWH GH IDWR VH FE@®RFOLYGH XQmR
WH[WR SDUD JHQWH D JHQWH WLQKD TXM WHD$H W LVP H [WRD L
GHVVHV FRPHQWHL FRP 7DPLUHV TXH HXY®RHPEBDHLYBX XP
GHYHU GH FDVD Qp TXH HUD OHYDUGW HTXWR ¥ RH) VDAOIDYLD QIR
(QWmMR VH R WH[WR HUD HP SULPHLU® H\VVRDV IROPDD |
PRGLILFDU D PDQHLUD GH QDUUDU GH GL]HWHOQWROGR W
HQWHQGHU R TXH HUD DTXLOR ( Dt HX DHCEYR GHE M D W
PXQGR QD VHPDQD VHIJXLQWH OHYD XPD @®H®DNDDER WD
H OHPEUR GR FRPHQW LURW D L& & RAMH7 ORKIHUBERP TXH 'H
(X OHPEUR FRPR IRL PDUFDQWH HVVH HOQVOLIR FRUTXE HU FHY
YRFr SHIJDU XP WH[WR H QDUUDU VLPSOHWHPWQ\@B UQUDUD
IDODU DOJR SDUD DVVXPLU XP OXJDU«wD TNXH HRFrR TIXJH D\
OH OHPEUR EHP GHVVH HQVDLR H GH |DQMWUW B DWW RAR &V UIDY
PXLWIRHZSRLOWW VD pSRFD (X PH OHPEUR TXH D JHQWH WU
FRFLHZSRMIROMWDQGR SUD VDOD GH HQVDLR WDPEpP TXH
KRMH D JHQWH Mi DQIGHDZ BRLIRW X H YW RX OHPEUDQGR GH Y
QROmMR GH FRPSDQKLDHQR RDRUDXWQKRR TXH QHP p GD FI
HVFDGD GD VXD FDVD VXJHULU TXH VRGRWHK QG RWIH IGQU |
IDOD QHP 3*VLP’ QHP 3p LVVR PHVP R'QV DI DELHPSD WHRHADV H
TXH SDUD FKHIJDWLIPZSHHOWNRWIRKH QD 6%$7 D JHQWH IH]
GHVVH WLSR H OHPEUR GH XPD FRLVD TXHKRBPKR XH LRRX
UHFHEHPRYV XP FRQYLWH SDUD ID]JHU D WHFPXGDIGD SRo®(
IDJHU RXWUD SHB8D HVYWHRX IIIRWHWL 0DV HX QmR HVWRX IRUD
GD FRPSDQKLD 7i PDV R HOHQFR Mi H[LVWHVRXTRHVL AR H
HQVDLDBGRUGXUDQWH HVVH WHPSR 'HXMV XL P G{IBFERDH@RD L O

1XQFD IRL GHVHQYROYLGR XP WUDEDOKR QROWRIBGR V8 HUD2R D/ LD G E
OLYUR GRV YLHZSRLQWYV XP JXLD SSRNWIOFR/ SDODXQVHERREGWWRN SR
PPWRGR WDPEpPP HVWmMR SUHVHQWHY HPVOIR&HHLBU F tLAR G 0D ¥HR FRP S KH

ODUFHOR VH UHHHUUMHL WRMIFKQED GH 7HDWUR HP /DERUDWYULR

ODUFHOR VH UHIHUH D XP PRPHQWR/ A XR@GRP HDDHEH/EIRUYIHIFKD ARV
R FHQIULR SDUD JXDUGD OR ODUFRVUHQUDP BROBIVBXMIKRORFRWHU
RUJDQL]DVVH XP VLVWHPD GH IRUPHVXHQKOH SOGH\DF AKX HR@ LOXIKIp® BAL H
QDWXUDOPHQWH VH RUJDQL]RX GH PDQHLUD D HI[HFXWDU D SURSRVW



TXH D FRPSDQKLD SUHFLVDYD PXLWR 3R XTHXFK®DT XHO WROF €
SHUFHELD LVVR PDV HVWDYD DOpP GR UTX HDYOPRRSRGV.DP |
YRX FRPHoDU (DDP-FRIPFHODYD HP XP WRP TXDOTXHU SRUTXF
QmR WLQKD EDVH JUDYDGD QmR WLQKD L QPS/RWX\PIHIMR 8
JUXSR WHU DOJXpP TXH QmR WLQKD DQWHRUTPH VD ODVRE
PHVPR QmMR p WRGR PXQGR TXH WHP DVEIRX MR G¥D M WAHDRODX
DQWHYV GD HVWUHLD HQWMR FKHID WHXP|BYRPR \AIDFGRIVWRD F
&RQWLQXD DTXL FRP YLR® R D WIRL Q/RDFEK FRKHFLD H
PHWLGR D PLWRMRWLQKD XPD PDOLQKD TXH R 'LRJR OHYTD
HQVDLR R 5HYIOUWDR $BIORXOL R TXH RRERIRLWBPEpPP GHL]
FRLVDV DOL VXSHU OLYUHV SDUD TXH HX IRVVH ¥R®SHULPH
RSRUWXQLGDGH (X QmR HVWDYD QR HOHQFRD FODW HX WL
OHX 'HXV R TXH YHP DJRUD" &RPR TXH HX Y RM W@WLDID Q
GLDORJDU" 3DUD QmR HVWDU HP FLPD SDUD QmMRHVWDL
DVVLP GHVFREHUWD (X DFKHL PXLWR HQULTXKVWIZRU ¢
WHPSRUDGD HX DFKR TXH IRL LQFUtYHO ( GHSRRV TXD
VXUSUHVR SRVLWLYDPHQWH SRUTXH D FRPS®KKLDDPRYV
PRQWDJHP D HVWUXWXUD QD FDEHOD GRS i IRKMNARU MS-TLWADR
RXWUR MHLWR H GHKRXWGR NDMLRVRXP EHORMMRR FFHDQW R Gy
VRPRV GHILQLWYMRKRPH®WRY HPZSRE@RoD D GDU UHVXOV
UHVROX0}HV TXH D JHQWH WRPD VRESBORRPRXLVYFDY®D HY
p XPD SURYD GH IRJR (X DFKR TXH p XPD SBRDB\WH VIR
SHoD YDPRV Oi ( IRL OLQGR ( HUD LVVR HX PHMEBR GD
PHVPR TXH R P~VLFR SRUTXH HX HUD PHPEUR GD FRPS
RXVDGR

-$ &RPR YRFr DYDOLD D WHPSRUDGD GR -RmR &DHWDQR™

(P DOJXPDV FHQDV GH IDWR HUD KK\WDOVWRIARA XD GHBEDoOR GH FRQG >

2 HYSHWIFXOR HQWURX QR &L UFIXWWIRo BIRVE BXOW X IROHX B KD HIPD V\KENG
HVSDoRV QRV TXDLV QRV DSUHVHQWII® PBSURS R L-DUTHNX B BHE B VO/HBELEDWP U
$ VROXomR HQFRQWUDGD IRL YLDMDISMVEOPE UK BRRIORMR GRSV FB QUHKR D
HVSDoR GHFLGLU TXDO YHUVMR GD SHHFL \LiyR DS B pIDIKIR UWIR®ID G-BD DL S|
WpFQLFDV PDV HP DOJXPDV ORFDCUGEDGHD P DD PXBMD\Q &D Y FXHWMDRQ 6 I



03 $VVLP FRPR D WEPSRHPGIMRBRDXOR HUD XP SDVVR TXF
QRVVD SHUQD ( GL]JHU LVVR QmR p GEDPBHB®BRXY L AKIHYV
GLDERWD XP SDVVR PDLRU GR TXH D SHUQD PDiVVHMXUD XP
SXURJHQWH QmR WHYH RXWUD RSRUWXQ LG 0GB HV DGR K R MY
UHYHODGR TXH D FRPSDQKLD GLVVHWYWDH ?DWWR % LBW RQWLF [3
Qp" 3DUD SURGX]JLU D FRLVD 7DPLUHV WHRHITXHR IXXERQ |
HP TXLQ]JH GLDV TXH p XPD ORXFXUD« 8PR ARV XHD NRPRF
Dt HOD QmR SHUGKXHADBHWRTXH FXLGDU GLVVR « 7THU TX
R VRP EDUDWR Mi HUD FDUR H EDUDWR | RILRX B DDUSUMR) GO P |
UHYHODGR Dt WHP FRLVD TXH QmR Gi SDUNBRERQRPMWDU T
R RV DWRUHV UHFHEDP TXH GHYHP UBEREHUURDD MHQ I HF
JDUDQWLU TXH D YR] GRV DWRUHV FKHJXH QW H VEONLE®KTI
WLGR PXLWRYV WURSHORY FRP R HQYROYLPMQWRPBR VXP ~\
FXLGDGR 4XHUHPRV P~VLFRV" 6LP PD&RQWMRI X BRI RKVVS
VHU R GLUHWRU PXVLFDO PHVPR DOJXp®KDOHGHX IDHVEBE Q'
HQFRQWUDU R )UD]JmR 0DV p LVVR QmR IRLHR BRQRAHLOAR V
5HQDWR (QWmMR p LVVR HPERUD D JHQMW®KY HYQRKED W Btk
SHVVRDOPHQWH DVVXPLGR HVVD GtYLGD * ®iXFIRE}RDTX|
PRVWURX SDUD VL PHVPR TXH GDYD FRQWD D RXHRSRD D
QHFHVVLGDGH HVVD LPSRVVLELOLGDGH GHQWH TPRPUR DY
QmR Gi SUD WHU XP WpFQLFR GH VRP ERV®D )R UBQWH FS
DFKR TXH D JHQWH WURX[H D OLomR GHSRW/ tYHi{SDFDR PDb
LQWHLUR WDPEpPP Qp p DOJXPD RXWUD FRLVD QmR p H[D
LPSDFWR WHP XPD RXWUD IRUPD GH UQG R UEKHHUDXh RR 10 DR
IDJHU TXH IRL LPSRUWDQWH SDUD D FRPSD@KRPRDWHUPRRL
XPD WHPSRUDGD QR 7HDWUR -RmR &DHWD QR UBXLSHE GURR
WDPEpP HVWmMR Dt $SHVDU GH QmR ORW MW DDV JSHQW R [ER \
WHDWUR« 3HOR DPRU GH 'HXV QRVVRV PDHRGHYX S+EODWVF
OLPLWDO}HV HP HVSHFLDO GD SURGXomR

ODUFHOR ID] UHIHUrQFLD DR PRGR FRPBHBRLAP G D BEROWRVE @ DDA R
I~ULQR 7HDWUR 5LDFKXHOR -RmR VH UKIHIDKDP RGDU R B R G&H nsRH VY RSD
SULQFtSLR SHMRUDWLYD IRL SRVWHULRUPHQWH UHVVLIQLILFDGD

ODUFHOR ID] UHIHUrQFLD j DOR$NFGEHE YAI\RHQR RHYYW.GHDYV SRUQRDPUB FH
2 VRP HDI~ULD



-$ $ JHQWH QmR WLQKD R PHVPR URPDQWLVPR IGHKDXDR GF
VHQGR GH UHDOLGDGH PXLWR PDLRU $ JHEM/BPIRQWH UD
JHQWH QmR HVSHUDYD GHSRLV GH XP FRQWUDWR DVVL
HTXLSDPHQWR GH OX] H VRP 0DV D JHQWH Mi WLQKD PDL)
03 '"HSRLVY GLVVR D JHQWH DWp DVVLQD XPHFRIQW BDWHR RV T
D JHQWH WHP D JHQWH FRQVHJXH DOXJ®PNGHTXR YD PHLONB:
TXH QmR HUDP SUHYLVWDV SDVVDP D VHU

-$%$ JHQWH YDL DOLPHQWDQGR D QRVVD OLVWD GH SRVV{t
03 e (XQ@QmMR YRX FKDPDU GH SRUUH PDV BVVDEMPRWLSR
FUHVFHQGR HVWRX TXHUHQGR( BH VIR ORANVMDUHYBRGR VD Bl \L
Wi Oi H DVVXPH R OXJDU (QWmR p LVINRNVHP 3RQWGDWHRP -
&DHWDQR FDUDOKR 4XH WHP D QRVVD PpPMRUP HIN\OKRHWR
FXUUtFXOR WHP LVVR QD QRVVD H[$HVUHrQEJLHDU SEERFE DQXKH
JHQWH HVWHYH HP FHQD SRU XP PrvV QR P\DH RAWD W/HQ &/H
FRPSDQKLD QR ROKDU PDV D JHQWH HQWWHWQE® HWDQ®E plPV S
D JHQWH SDVVRX HVVHV SHUUHQJXHV MXQRIR EBWTWIHARD QI
OLTXLGLILFDGRU DPDVVDGR H MXQWDGRQIARL XP®JIPDYLY 5 I
(VSDWLIRX SUD Oi" 9DL ILFDQGR &ODURPDXHHNSE8DWDID
HISHULrQFLD H VDLU p XPD HVFROKOP HXWR HFE®DR WHIVYHD
XPD EROD QBV FHRW IDOWD XP SRXTXLQKR YDL IDJHU XP

-$ (D WHPSRUDGD QR 7THDWUR GD 8))"

03 (X DFKDYD OLQGR R WHDWUR Qp H D JBQWUDHE W BY Q H;
D JHQWH HVWDYD VXSHU HVSHUDQORVR DQGRR SRV PR X\WM K
SURFHVYRSBHBHFKPHR@BH Qp" *ROSH (UD ULGtFXOR $ J
DSUHVHQWDOmMR HPEOHPIWLFD GD SHoD XFPRKRUIUBD YR IHIX
FRP DOJXPD HVSHUDQoOD GH TXH DV SHVGRP¥RR\DVIHR OVRH T
HVWDYD DFRQWHFHQGR PDV QmR $ JPQM N L\DDWVY ®H3\FLHR
FUHVFHQGR H R 3QmR’ ILFDQGR 8PD \WQUKXD\W W]®D DVHIXDLY HC
3(P QRPH GH 'HXV« 6LP ° D JHQWH GL]PD @ImRRp (/I DHW W QU
GR GLDER ~ $FKR TXH p PDUFDQWH LVVR



-$ 7HU IHLWR HVVD SHoD QHVVH FRQWHMIWR RG FRTOFD Wb HID!
TXHU ID]JHU H SDUD TXHP 'H TXH PRGR QRVVR KRHDWHIR YL
HVVH GLD HVSHFLILFDPHQWH R GLD GBWD FRBDIONRRY
SHUVSHFWLYD GR TXH VLJQLILFD IDJHU WHDW GR QXYW FKR
GLDQWH GHVVD YRWDomR GHOLPLWDYR SRWDFRR®YDRNQ
HQTXDQWR R FRQMXQWR H WDPEpP HUD KRQWIVIRIDK DDSRC
WHDWUR FRP D JHQWH

03 ([LVWLD XP YpX« $VVLP« IEYLR TXH R QRVVR WHDWUR |

-$ 3RU TXH p yEYLR"
03 $K&DODEDWDOKR

-$ (VWRX SHUJXQWDQGR LVVR SRUTXH HVVD pWWPIDED IR |
1mR PH SDUHFH TXH D JHQWH ID]LD XB WHDMH RD BLROD XV LW
FRP WHPiIWLFD SROtWLFD PDV HIHWSROPMQRMDH (DDQRR 5
GH HVWXGR GH OLQJXDJHP 3RUTXH QmR PHD SOPUWHD WR R
SROtWLFR H D JHQWH WHU MXQWR GD JH Q WXH CSHi \F\RRODWH F
DSOLFDGR QD SUIWLED

03 7HP XPD FRLVD TXH p R VHIJXLQWH D JHQWH YLYHX XP
Gi SUD FKDPDU GH 3JOyULD" $ JHQWH YL YXXDEX B HUXRIGR
SHVVRDV SDVVDUDP D HVTXHFHU D MPISRWWRQFROt\W DFKR Q
VRDYD DWp SLHJIJDV VRDYD FDIRQD P WHDBHLROQ mRXHW B Q
HVVD LPSUHVVmMR 6H YRFr IDODVVHVHPSIDJWW GNBIDRV UK 87
SRUTXH Oi SUD HX H&MDDN BDHDIR®BRD GH XP FRQWH
HIWUHPDPHQWH SROtWLFR DOL ( VHEBDW G X HFRHE/RPERD DY D
6H IDODYD p LPSRUWDQWH p SROtWIRART XADR B R DX\W E FIRDp®
Dt 2 TXH WHP TXH FKHJDU QR S~EOLFR {QRXWR DSRFOLtWD FE
TXDVH XP DVVXQWR SURLELGR 4XDQGR FKHJRXLURX H
REULJDWYULR 0DV DWp Dt HX« (3Dt @ FRiBHDRQMRWG LOL ) K X

(VSHWiFXOR TXH DQWHFHGHX D PRQW DDHF KGRI RYP B X UDR & DG MUXHUC
JXUODQHWWR (P D PRQWDJHP UBIDW H]R X WSHDRRR/UD G W ¥ LBQIRWLLW\RV
JRVIRER[ HP &RSDFDEDQD H /D 3D] QD /DSD



HUD GH HVTXHUGD RX GH GLUHLWD QnRQMNH FERDP RDHWRIE
OLYUH WHQWDYD IDODU DVVLP *QmRK)pR RWKIRWURRTWH R
ID] WHP XP®KYPDWRR JUXSR QmMR*WERW K PSPLDDWALLIGPRSDUHFLL
TXH R FDPLQKR HUD HVVH R HPEUXWHFLPHQWR D GHVFR

-$ ODV SRU HI[HPSOR IDODGR HVSHFLILARBRPHOWWHR B\R F R R
VH DILQDYDP FRPSOHWDPHQWH FRFTHWAHGGL \WVBDXU \HR HSARLO |
HUDP FRQWUIULRV R EROVRQDULVPR SRUMIHPFERHQDW !
'LOPD

03 ( @QmR HUDP Vy HOHV Qp" 2 SUYSULR 5DSKD

-$ ([DWR (QWMmMR HOHV WLQKDP XP FRPSRUW PR QW®WK H
WDO PDV TXH OLGDYD FRP D FRLVD RRORW LFUDi V& IHRDWHI\NRWC
3XUDPHQWH &RPR VH D HVWpPpWLFD @GImR JHIQWVAN WD EB WK b
$FKR TXH WDQWR WHP TXH RV WUDQVIRUPRV QP GGHLBRDX
RSHUDGRY FROHWLYDPHQWH (QILP«

03 2 TXH VH DSUHVHQWRX DOL QmR HUD SRXRDYSBV\DRD ()
FRQVHJIJXLD UHSURGX]LU R GLVEFXUVR GR XQIVREHYH5REBRIL
GHV@ID RXEQUQMR FRQVHJIJXL HQWHQGHU HVVD GLFRWRPLI
GHVFRODPHQWR QD YHUGDGH G DPSH\DVRKIP B W X WR M D LI
VH PDQWHU IDJHQGR DTXHOH SDSHO VERI LTR\H $& K RPTDX ¥ DpF K §
H TXH UHYHOD PHVPR TXDLV VMR RV QRVVRNVQSRDWRYLIR
%HOH]D 0DV p LVVR TXH YDL PDQWHU D JHQWH MXQWR W!

-$ e« IR ILQDO GDV FRQWDV VH YRFr RSWH BRXSRR & WIRFX
QmR SHUFHEH R PRGR FRPR HVVH JUXSR D SDVUMER GRIFGH
QR PXQGR VHULD PPSRVWtRHOG UDDHU

03 (X Mi DFKR LPSRBVKRYIWOGID MY ISOPSULD RUIDQL]DomR
PHLR FDYWLFD TXDVH FRPXQLVWD WRGR JXP®GRRWYDR V
ERWDQGR DOJXPD FRLVD QR OXJDU« 7TRGR PXQDBALHYWR HF
p« 1mR WHP XPD KLHUDUTXLD YLVtYHO (OD YDL VHQGR MF



-$ 9RX SHGLU GH QRYR DTXHOD DYDOLDomR HP GRLV WH
QD SHVTXLVD QR SURFHVVR GR '(86"

03 4XDQGR R JUXSR YROWRX VH HVWDEHOHFHYXUERPHR XP
IRL SDUD VDOD GH HQVDLR QD 6%$7 G H U HSHDQW H PISHREHDE
XPD WHPSRUDGD H XPD FLUFXODomR XPR RIDHAXDQR nHR XH
WHPSRUDGD QD 8)) (X GLVVH TXH D FLUFXVN¥N®MRJIHLGOP
XPD SURYD GH IRJR GH FRQYLYrQFLD 1R PHLR HARW{P LFRC
TXH R SDtV HVYWDYD GL]JHQGR HQWmMR DFRHPQ\WRPHHWX B YD R
GLDER FRORFDGRV QD FHQD SROtWLFD Fik D& L'PX KLVMDY
TXH D JHQWH UL R *XHGHV FKHJDQGR $D WD DI DHHQWBH S
VDEHQGR VH HOH YDL VH QmR YDWDWH HRVHSYIRIE 6 BOBND U X
FRORFDQGR GLDQWH GH FDGD VLWXDomR« $F\RPG R CSKOLLDD N
YiULRV IHVWLYDLV FRP D SHoD PHVPR DRRRPHVIVXD QBR I
JHQWH WHYH Dt GH SDUD IRL XP PRPHQWFRHPWIDWR U
HP FHQD MXQWR YDL GDQGR YLGD GH FE@PSDRQKLDBRIDIWXHM R
HP FHQD HVWi HP VDOD GH HQVDLR ISR UFHQD HHWW H P R
SRUTXH HVWi HP VDOD GH HQVDLR HP FHODWH PRQRFDGT
HVVDV GLIHUHQODV TXH VmR IXQGDPHQWRP®D Q KIDL \GDLX!
FDVFXGD GHVVH SURAEH\G\RR GBRERCGR? $ SURYD GH IRJR
WHPSRUDGD SRUTXH WHYH TXH VLPSOH\WRHDQXYWHHBOLORD
DUHQD + D JHQWH WLQKD XP IXQGR OLQGR TXHUQmMR IRL
DUHQD R FKmR ( Dt WHP XPD FLUFXO D ®iRR Hz I/ FSGID DD HPH B |
XP GRV HVSDORV ( Dt WHP D WHPSRUDG]|H G R VVRR R B O} W@
GLDV (VWUHOLQKD SDUD D FRPSDQKLD HP HHUD SRUT
SDUD IDJHU HVVD SHoD ( Dt HX OHPEUR D X35 RFPHIR IE RP H §
WUDEDOKR FKDPD WUDEDOKR (QWmR ERUD

62%56 +25% '$ (675(/($$ &217,18,'$'( '$ 3(648,6%

'XUDQWH D FLUFXODomR %HWKR *XHGHW BBEFNRX IS RUKKRV S pWDR IS|R
ODUFHOR VH SUHSDURX SDUD DVVXRHGHRVSREEIR GHWLRP I QKD SRHYRIG
WLYHVVH TXH VH DXVHQWDU &RQWXGEHRHVIUWMUGH g-DPFYLXSD GBIPHE®L DXk
SHVVRDOPHQWH LPSRUWDQWH ID]RVY D TXWHAOHDU PIS FRYH QW B HIVRD L&XEGID L
WRFDPRVY D PRQWDJHP VHP VDEHDUHDPDDMWD FHQ W HF RPIR ODWRFUH BR ARWR |
FKHIJRX DR WHDWUR PLQXWRYV DQWHVDEGR KR UHY DFS GV Bl WWHDVOHTTRV T R1G R
[ {OHJR H IRUoD SDUD FDQWDU ODUFHORWRWRN Y &8 HWRAD TXRHV X KRHE



-$ 2 TXH IRL DSUHQGLGR QHVVHV SURFHVVRE SXB JKROWHH "\
03 e HQJUDODGR Q3 VRRUH XOH)~HHR@WH WLQKD XPD HVSpFLH
WHPSR D SHUGHU" PDV HX DFKR TXH D JHQRVpl WHBSR X |
SHUGLGR D JHQWH XVRX PXLWR WHPSR MRQWG®F LYR (X DFYROLFV |
H[SHULPHQWRX« 9RFr GDYD XPD RULHQWDomRHOWREIMRD |
PXLWDV YH]HV SRUTXH HUDP PXLWDVWUQG QW DDOH X PHD W LY
DTXHOD FRLVD TXH HVWDYD PDLV RX PHQRV GE@WHQKL®D
TXDVH DSDJDGR HQPD BFHKRRWXH TXDQGR D JHQWMDIDLX G
Mi SUD BIDEBEDEDU HP KRR¥FHWXWRSURFHVVR GH WRUQDU D VI
+ FRP D VDtGD GH TXHP VDLX H FRP R HQYHOKHSHP B QW R W
IRL GDQGR PDLV TXDOLGDGH SUR QRVVR W MPSR OSTHK QW L
PRPHQWR SDUD WUDEDOKDU R TXH \SFRAHFY.RDOY HDWWW iWRXED O
JHQWHVFIDYRVSBHD-WUDEDOKDU R TXH SUHFLVD VHU WUTL
PXLWR WHPSR YHQGR R TXH HVWi IXQFLRQDQE&RWH SRR TXH
TXH H[LJH PXLWDV FDPDGDV + WRFDD pWRED FHL¥D QW R BI
FRLVD WRFDU FDQWDU DQGDU« HP JUXSPVpFDRRGDV X
VHUHP UHVROYLGDV« ( Dt TXDQGR D JHQWH FKBRRX QDT
DSDUWDPHQWR GD WLD GR &pVDU« 1DJXMIOH CR SRS Ro DR
WLQKD TXH VHU PXLWR VHJXLGD SDUD TWH GRHWWRG R HIUTVXR
WHPSR GH FULDomR SDUD YDULDU D KRDDIKQ@WAHRL?DJIQR
(QWmMR FKHJD XP PrV DQWHV D QRWIBkDS$GH QWH D LIH®ERIV
WLQKD HVSDoOR (VVD FRQWLQJrQFLD DFKR H O PRIQ PXWW E
PDV D FRPSDQKLD IDORX DVVLP 3D JHQWH Gi FRQWD ~ )R

-$ $ JHQWH IH] XQV DFRUGRV DOL H VH SDRS{IVPB QWRF W
FRILQKD Oi PHVPR D JHQWH GHL[DYDUP®R KPLROFDHVQ W R O X®I D
HQWUDYD QD VDOD HUD Vy WUDEDOKR DWp GH] KRUDV GLC
03 (UD PXLWD GLVFLSOLQD TXH HUD H[LJLGD 8PDDGLVFLS
WHU VHP SHUGHU D WHUQXUD 2 DSUHQGL]DGWHBQXMERVWR

(VWD p XPD SDUiIlUDVHKRH X G / 8VMKRHOGB SURSRQKR FRQWDU SDUH
GH WRGRVY 0DV D VXD HODERUDDXHR W PXQ /R GIWIFEARD R3IRXN MNHWIKRXD\
YHMR &RP PmRV GH GHGRV GXURV HQ GLRBDGIRADD'SD BSDP&J7 R5LQYLVIY



OLQGR )RL OLQGR 3RUTXH D JHQWH FRQW L GRRXV BIQHID Q
GD YLGD YLYHQGR MXQWR H GDQGR FRQWD GRRTGODHDWLQ
YLYrQFLD DQWHULRU PDV HV$ K FPRIPRIQ WRVHXQH IFX@ P& QGRI)
WLQKD D SHoD $ JHQWH WLQKD R HVTXBIGRWRD\D D H\WY W
QmR WLQKD D SHoD ( QHVVH PRPHQWR DSILAORVIQMVR QD
SRGHU ID]JHU LQIHOL]PHQWH ,QIHOL]PHQWSRBERXHXPRFD G
HQWURX *XHGHV SHGLX SDUD QmRDODHHPWH WYLIQK Bl Q WY }
QRVVRV SURFHVVRV HQWUDQGR SDUD ID]HW PEXQ IVHK RT X b H
DQWHFHGH X $D KHRRVWD UGID BMRBW U HOPL PXLWR LPSRUWDQWH SC
FKHJDU QD VDOD« (X DFKR TXH D 5RV\ VH L PGL H\D\OLR GRIX
HQVDLR FRQYHUVDQGR H GH UHSHQWH GHX BQGRUD GH
HVWDPRY WUDEDOKDQGR GH YHUGDGH (WGRIY LVMRYL QKR DL R
VHX LQVWUXPHQWR QDTXHOH TXDUWR TXH HVWRWRBXSD
SHVVRD Wi SDVVDQGR VDSDWHDGR«

-$ &RQFRUGR FRP YRFr DFKR TXH WHP HVVH DSDHWIADDGR
GH HQVDLR

03 1RVvvD ( DVVLP FRPR D JHQWH WHP DQMRNM WDrRELD (
2 &pvVDU QmR HVWDYD GR QRVVR ODGR @WRGWRY RVWRGIRD\WV [P |
SPLQKD WLD WHP XP DSDUWDPHQWRIDV VYR FHWTDXOHUWHPY D Ji
SLVRYV

-$ 'R SRQWR GH YLVWD GR DWRU R TXH PXGRX RX R TXH

R TXH ILFRX QD HVWUDGD"

03 e PXLWR LQWHUHVVDQWH SDUD PLP FRPRXSUHPHLU
SURILVVLRQDO GLVVR™ Qp IRL DOL GHQWMXRD ERORXTXLH HU \
DVSLUDomR FRQWLQXD D PHVPD GHVGH QilDIKKGR Y BU

SRVVLELOLGDGH GH WRFDU DOJXpP H YHUSIHMWVR D FIRHWM |
ROKDQGR SDUD YRFr -i WLY H HRHSEIDRINO/P XIHRHFPHR FALIRQ IPX L 2
ILFRX HR TXH HX YHMR FDGD YH] PDLVIpWARIR k RIcMVD @D R
FDGD FRLVD TXH YHP p XPD FRLVD TXH/ YW R PDMKS DU QG R
HUUDU PHOKRU $LQGD QmR p LVVR HX PH VLEWHDGSDHSDL
YH] RV SURFHVVRV YmMR DSUHVHQWDQGR TRAR/ WHHM GV HH'



XPD HYROXomR PHVPR GD SHVTXLVD GH OLQGRDHMW U& G
GHSRLV GHHDR{BLRS@Y FDXVD GHVVH MRJR GHVVH FRQW
RXWUR MHLWR DOL PDV FRQWLQXD WUD PDOGH QIEIRD Q D XPr
IRUPD GH QDUUDWLYD TXH FRQYHUVD« (QVSmR UK QGR H
WHQKR RXWUD H[SHULIrQFLD $ H[SHULrQFL B XWWRGHX QRXD
RXWUR ULR

-$ J)DoR D PHVPD SHUJXQWD VREUH D GLUHomR

03 e XPD HYROXomR WDPEpPP TXH D JHQWH Yr O9@RKVRXVDU
FDPLQKR YRFr IRL DEULQGR PmR GH HVFROKDV SUpYLDYV
VH GHVHQKDQGR FDGD YH] PDLV SHOD HIBHMQJIRFDDI RUOD
YREr Mi WLQKD 1RV GRLV ([HUFtFLRV + KRR Ry DPGEDI DSSCRUDL V V
RQGH TXH D JHQWH YDL" 2 TXH TXH D JHQWHFRPHHV$B R
SURSRVWD @R D SURSRVWD 7D O &D|0O I RIRFE RV iH W LHYGHW U |
GHVHQKRV IHLWRV D SDUWLU GRV ODERBEB®/I UWR\O YHH{ QN
JDQKDGR XP ULWR GLIHUHQWH 2&B QW EERUOHPHLPS$SI@RY RD GIB
HQWUDYD PRQWDYD XPD FHQD HiX D &F R P&EP RIFDU D FRRI \W M WHI@
Mi WHP XPD FRLVD TXH QmR p H[DWD P HDV/DH ] DXoRm & HOHEK\
FRQVWUX0omR $R PHVPR WHPSR TXH D JHQWRLW B P K\DXERRP
QD OLQJXDJHP HVVH HVSDOR SUD FR Q@WWGHE XP D \Q A BIRMDL\D
TXH IRL VHQGR IHLWD SHOD GLUHomR EPYYHBVILEDB RP DY
WRUQDQGR XP QHJYFLR PDLV GLQKPLER

-$ OXLWR REULJDGR FRPSDGUH 9DL YHU ILOPBIJRRP R QF
FRLVD"

03 &DUD HX QmR HVWRX RV TXLQ]H DQRV PPRMHXOHY@RX
FRPSDQKLD GHSHQGH PXLWR GR TXH ID]HF «7 D MJHHOYKR -t
WHQWDGR SDUWLFLSDU XP SRXFR PDLV /LYV AXMKRRHUX
D JHQWH WHP R VHQWLGR GH FRPSDQKLDLTMH HQ R¥WEIRT X
SURYLVYULR GH IDWR ( IULVDU XPD FRLVD TXH Mi IDOHL
QR LQtFLR GD VXD SDFLrQFLD R SRUTXrDGYN® RRJIDOBItUB X
YHMR TXH D VXD SDFLrQFLD SDUD OLWBU GRPDDY BRIVWD KXLP
TXH VH TXHEUDVVH TXDQGR IRVVH MRJDGD XURI WD XP



PDODQGUDJHP # VXD H GH 7DPLUHV + VHJXUIHI{DMRFEPSD
KRUDWHSRLY HX DFKR TXH XPD JDOHUD HQWURX SiDUD VHJ
FRP YRFrvV PDV D JHQWH Wi EHP MXQWRYURUD L3RR PDPL
1R GLD TXH D JHQWH FRQVHJXLU WUDQVIRUGWYH LDV B LYV R
QRVVR ODERU GLIiULR ( HX TXHUR TXH FKHJXH IDRWR HV\
SDVVRX SHOD 3URYLVYULD H VHJXH DWWH YRY B X (\VARDP KL \
SDFLrQFLD UHVLOLrQFLD FRP DV UMRUDI @R W WGHHDRRr
p LVWR p R TXH D JHQWH TXHU ID]JHU VXRQpHVRX UL RWTHX |
PHVPR e XPD UHIHUrQFLD SDUD PLP GH AR®RYWHDGHLY H) |
YLGD GH FRPR VH GHYH OLGDU« 9RFr IPODRVTXPH \H X XV W HH
WDPEpP IDJHQGR LVVR WDPEpP DOL W MODEGWR QiR Wi D)
GRHQWH H QmR YHP WHP TXH DUUXPDU PRQYMWNK S\IDUD O
WDO FLGDGH H WHP TXH VHU QHVVHHGPR M RARBRMI $V I DERW
WHPSR LQWHLUR XPD ZROBKAXHPXLRYWEROBDGH MRJDGD QD
YDL VH PDQWHQGR QHVVH HVWDGR H Q@MXP §WHRERPDQV R2EXUH. .
2EULJDGR SRU SRGHU IDODU SRU OHPEUR & ReV PSH.WWUH DR K
Qp SRUTXH WHP TXH JORULILFDU PHVPR KR SKBIUWOR XR
QRVVR FKmMR 1mR QmR p R QRVVR FKmR RO R XWDDW HIR LQ
TXH VMR R QRVVR FKmR 0DV FRP RV SHUUHQMPHVXH JHQ
SLVDU H FRPR FRPR GDU XP SDVVR FRPB BMDQDDH WHDE §
TXH p PDLRU TXH D SHUQD GDU HVVH SDV\O® RHUMBR H W\DL
IUXWR GLVVR (X WHQKR FHUWH]D TXH VDXSBHRQ MMV RIiTW H YOH .
IH] GHSRLV Qp" $ JHQWH IRL HQFRQWUDQGR HRWMBDV GH
SDQGHPLD GXUDQWH D SDQGHPLD VHP HGEMP®R FRP HGL
GRFH VDOJDGR« &DUD p XP SUD]JHU H XPD @RR WDPH QWD U
IDPtOLD UHDO TXH VH FRQVWUXLX YLYRPO®RRNX @RGILVVER DL
Hp EULJDQGR H p DFKDQGR FRP R FDPDQKiRHpGIIVE X VDL QHG €
RQGH TXH YDL LQGR VR]JLQKR H YROWDQGR H SHGLQGR G
DPR FRPSDGUH

-$ 7TDPEpP WH DPR



$1(;2 $ + '"HSRLPHQWR GH 'DYL 3DOPHLUD

7LSR GH (QWUHYLVWD 7HPiWLFD

(QWUHYLVWDGRU -HIITHUVRQ $OPHLGD

/JRFDO 5LR GH -DQHLUR # 5- + %UDVLO

'DWD

(QWUHYLVWD UHDOL]DGD QR FRQWH[WR G®&72SHWTXLVD
&216758d-2 '$ '(),1,7,9% &,$ '( 7($752° * GHVOHHUMWDDER G
“HIITHUVRQ $OPHLGD SDUD R 3URJUDPD GH33$% BUPGXDomR
2ULHQWDGRUD 5RV\DQH 7URWWD

2 GHSRLPHQWR IRL FRQFHGLGR DWUDYpV GH REQNDHPP C
:KDWV$SS VHQGR SRVWHULRUPHQWH WUDGRFSH®R
HQWUHYLVWDGR

-())(5621 $/0(,'$ 8RORFDQGR HP UHOROKMRPRPS URHHWIRX I8 HH
SUySULD P~VLFD == XPD DXVHRRVRIURIAHHVYRY HRIWDHEIDQ LW
DFRPSDQKRX FRP PDLRU RX PHQRU SUHVHQoD R®R TXH
GLYHUJHP 2X VHMD TXH DVSHFWRV GR WUDEITHWURHHENKH C
TXH HX OHYHL SDUD R SURFHVVR GR QR VIW®DH \S3JHRVE iUFLXODARH C
GLWD VH YRFr LGHQWLILFD SDUHQWHRWFR HVQXWWHD RRY RIVX
'"HILQLWLYD

'$9, 3%$/0(,5$6REUH R SURFHVVR HX QmR WHQKR PXLWR F
DFRPSDQKHL SRXFR HQWMR QmR FRQVLJR RSLQDU VREL
LPSRVVtYHO YRFr QmR OHYDU SRUTXH YRNHEKWREWH Q W\
FRORFDGRV = YEYLR TXH p XP HQFRQWUR QUXPEQ PY HRP RV
HQTXDQWR GLUHomR Ki RV VHXV LQWHWXDWVYHRO KF R/} WV\H X
RV VHXV GHVHMRY SRVWRV DOL WDPEF®DRJUKMMERH KR D FR
PXLWR IRUWH PHVPR ( Dt VREUH D FHQIDFR \SRHEQMD Q GNRX D
WHQKR D VHQVDomR DFRPSDQKDQGR DZ2WARIPMH Wy LRLD. [ D
SURMHWR PDLV PDGXUR QR VHQWLGR GHH5DOH oXPRPIRVGRU®
RSHUDU DWRU TXH p R PDLV LQWHQVR SUD PLP ROKDQGR
DFKR TXH YRFr WUD] LVVR FRP PXLWD IRUoD SRIHRLQRWVVR
HQVDLRYVY D JHQWH WDWHDQGR PXLWR IRV DQDRMWRRUBRPGHX GW?
GH HQWHQGLPHQWR PHVPR GDV FRLVDV« \WMRWmMR D EHRK R RTEX



SURWDJRQLVWD GDV GXDV FHQDV (X YHMR LVVR FRP LQW
XPD SHVTXLVD TXH YRFr WUD] TXH WH L@WHMNUIHPBPDP YHHA
SUR QRVVR HVSHWIFXOR ,VVR HX DFKR PXIpWR RKMPHUHV
PRYLPHQWR PDV FRP VXDV LQGLYLGXDOLGHDGHRPE®RH RS
RUJDQLVPR YLYR GH WRGRV RV WUDERURKRRPVHGDS RFRRURHBD QK L
HOD WHP XPD IRUoD GUDPDW~UJLFD HRPXOLMKR OXW RHUDKDV
DVVHPHOKDP WDPEpP HP UHODomR D LVVR



$1(;2 % + &DGHUQRV GH SURFHVVR

$1(;2 % + &DGHUQR GH SURFHVVRI)XGHHHHRIBUYRR @0 PMH GO
HP

7LSR GH DQH[R 'RFXPHQWR GLJLWDOL]DGR SHOR DXWRU
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&$%(d$/+2
'HXV H R GLDER QGD&WBUBDRRWRAQD 'H *ODXEHU 5S5RFKD

&2/81% '$ (648(5'$

‘HVWDFDGR QD GLDJRQDO 3:30DLV IRUWH VmR RV SRGHUH)
)p H UHOLJLMR HVWmMR SURIXQGDPHQWH OLJDGDV™
ORUUHU ID] SDUWH GRV SODQRV GD YLGD"

OHGR R TXH p R PHGR"

2 TXH p DJIJXHUUD HR TXH VMR HVVDV UHYROXo}HV"

2 TXHR FDQJDoR WHP GH GLYLQR"

2QGH GH IDWR HVWmMR 'HXV H R GLDER QHVVD KLVWyULD

&2/81% '$ ',5(,7%
3RGHU UHODomR GH SRGHU
5HOLJLRVLGDGH )p
D UHOLJLmMR FRPR ~OWLPD VDtGD ySLR
R SRGHU H R DEXVR GH SRGHU GD UHOLJLmR
3ROtWLFD
SHUVSHFWLYDV GH YLGD H PRUWH
VRQKR GH HQILP YLYHU
SHTXHQDV H JUDQGHV UHYROXO0}HV
+HYHIU¥WXWSDGRY EDQGLGRYV
$ SUYSULD OLQJXDJHP GR FLQHPD WHDWUR

'"HVWDFDGR GH FDQHWD D]XO 3$ GUDPI®HBO H MR QW KUDP G
QHJUR H XP GLDER ORLUR JXLDGR SRU XPD WHVWHPXQKD
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12 7232

S9RX FRQWDU XPD KLVWyULD QD YHUGDGH p LLPDU LXPIo mF
OLomR DVVLP PDO GLYLGLGR HVVH PXQGRRDRGH HHMXIDGR]
GR GLDER °

&2/81% '$ (648(5'$

$ LGHLD p TXH D FHQD EHED QD HVWplV IFHR B FF RRCHDMWLUYBD p
RQGH RV DWRUHV HVWHMDP QXP SODQR GHMH AR X WDEE&RHXH
KLvwyuLD 8PD FHQD DEHUWD VHP FHQ@RVLUIRWVRU BG H2M REW
TXH SRGHP VHU XVDGRYV SDUD LGHQWLILFDUHQWHHBY DR/X
SHUVRQDJHQV HQWUDUmMR HP FHQD WUD]JLGRVSEBRVHDWR
FDVR D FHQD DFRQWHFHUI GH IRUPD FRGLILFDGD WHDWU

$ IDOD GHYH VHWLRAO@KIERHQDBWLD SDUD DV SHUVRQDJHQV
GLDOHWR H TXH VH FRQWUDS}HV D 3IDOD HW DXWRW  GR1
IRUPDWRYV GH IDOD R GLDOHWR FRP HUURND VRVEBI V¥ LY
IDOD GR GLUHWRU GHVFULWLYD FRGLILEDGD

&2/81% '$ ',5(,79%

« DWXDO VHUYH SDUD GHVFUHYHU D PRIVHQUNDHIVT XH R XHHRY F
DTXHOD KLVWyULD QmR p H[DWDPHQVOAVHAXIPEPB®\D HIVYVHH SBG¢
HVWH WLSR GH SOXUDOLGDGH 'H RQGH YHP"

BUHWHQGR XP FRUSR SDUWLGR %LSDUWLGR

8P R FRUSR GR DWRU SUHVHQWH SXOVDQWH FRP ULWPR
'RLV R FRUSR GD SHUVRQDJHP XPD FRQW@FRRQWBRDWLGHM
OXJDUHV 4XDQGR D IDOD IRU D GD SHUVRQDJHP WHPRV .
IDOD GR DXWRU p R FRUSR GR DWRU D TXH DVVLVWLPRYV

'HVWDFDGR GH FDQHWD YHUPHOKD $ P~VICHDER XP®DG DOWXH
DVVLP FRPR R WH[WR WHP GXDV FDWHJRUBSODWVDIWRUO}HVS
GUDPDW~UJLFDV
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(VSDoOR

3UHWHQGR XP HVSDoR DPSOR H VLQWpWLFR

$PSOR TXH DEULJXH WRGD D HI[WHQVmMR (&R RPEDM 8 WHQV H
TXH DEUH R ILOPH

6LQWpPWLFR DWUDYpV GD UHVVLJIQLINVADUMRY SRQW HU WHBC
GD SHoD

8P JUDQGH HVSDoR YD]JLR FRP DOJXPDV $RMVQRIRO VG M
LGHQWLILFDGR FRPR *FR[LD" ORJR QmR SRVLFARQ@DO FRP
LWDOLDQR PHVPR TXH HVWHMDPRYV QXP SDOFR LWDOLDQI
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&$% (d$/+2
30DQR GH PDUFDV

-~ ",5(,7% 12 7232

% % *XHGHV _ ( (GXDUGR _

7TDPLUHV _ 9 -RmR

-~ (648(5'$ 12 7232
30DWHLD HQWUD
% 2

*ULWR GH *XJDK

+ I+

I+

$2 /$'2 "2 "(6(1+2

+ I+

I+

$2 /$'2 "2 "(6(1+2

I+

I+

+ &RQJHODP

+ -HIl FDQWD QR PHVPR OXJDU

$2 /$'2 '2 "(6(1+2

+ 1+

I+

$2 /$'2 '2 '(6(1+2

+ H+ I+

I+

*

*XJDK _

+  +HMULTXH _

*XJDK H +HQULTXH FRUUHP DWp R FHQWUR
*XIJDK DSXQKDOD +HQULTXH
2V RXWURV FRPHoDP D GL]J]HU DV RUDoO}HV

7TRGRVY YmR SDUD D PDUFD GDV RUDO}HV
)DJHP D SDUWLWXUD GD RUDomR DWp R ILP

'LIHQGR DV RUDoOo}HV WRGRV YmR SDUD XPD ILOD QD S
1D GHL[D PXVLFDO WRGRV FDQWDP
1RV GRLVY ~-OWLPRVY YHUVRV WRGRYVY YROWDP SDUD D P

1D PDUFD GD RUDomR WHUPLQDP GH FDQWDU -RmR ID
$EUHP SDUD HVVD PDUFD GHYV
7DP *XJDK H 5Dt YHVWHP SHUVRQDV
&DQWDQGR *XJDK H 7DP YmR SDUD R FHQWUR

IDXUD YHVWH H
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I+

/IDXUD GH OmH YL WDPEpPP

/IDXUD OHYD XP SLOmR H XPD PmR GH SLOmR

$R ILQDO GD P~VLFD RV WUrV HVWmR QR FHQWUR
7TDPLUHYVY 5RVD SHJD D PmR GH SLOmR SLOD
2V RXWURV DWRUHYV FDQWDP 3DV RYHOKDV GHVJDUUD

I+

I+

$2 /$'2 '2 '(6(1+2
+ *XJDK ID] XP FtUFXOR HQYROYHQGR /DXUD H 7DP 9RO
&RUR FRQWLQXD FDQWDQGR
+ 1R LQtFLR GD IDOD GR 6HEDVWLMRHYDRGR HR \7 DRFELNUHH\
*XJDK WUDQVIHUH R VHX IRFR SDUD R 6DQWR
D + 5Dt FRPHoD D IDODU H FXPSUHOD FG&RIMIRY B RPDVX@E DAD [
VHIXH JLUDQGR QR HLI[R
&RUR FRQWLQXD FDQWDQGR
+ *XJDK FRQWLQXD JLUDQGR QR HL[R VHJXLQGR R 6DQV
FRP +HQULTXH ORUDLV TXH Mi HVWi QR OXJDU
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$2 /$'2 '2 '(6(1+2

+ &UX]RX R ROKDU FRP *XJDK +HQULTXH NRRH®DUR HV
GLIiORJR
+ %RP GLD«

$2 /$'2 '2 "(6(1+2

+ 3(UD RQGH WLQKD iJXD’
+HQULTXH DYDQoD SDUD HVVD PDUFD R TXMHDSRR HXORHK
DFRQWHFHU

$2 /$'2 "2 "(6(1+2
+ 3$V YDFD HUDP WRGDV VXDV °
1HVVD IDOD *XJDK DYDQoD DWp R +HQULTXH
+ 3-i GLVVH Wi GLWR ~
+HQULTXH YLUD VH SDUD R *XJDK ID]XQBR RVW/HDX3FKLFRWI
ID] R *XJDK GDU XP SDVVR DWUiV
+ 34XHU GLVFXWLU’
2 +HQULTXH Gi XP SDVVR j IUHQWH DSUR[LPDQGR VH GH *
+ 31mR VLQK{’
+HQULTXH FLUFXOD R *XJDK *XJDK TXDQGR R +HRQULTXH
IDOD
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+ 371 PH FKDPDQGR GH ODGUmMR™"’
+HQULTXH DYDQoD VREUH R *XJDK IRUoDQGR R FKLFRWH C
+ 34XHP Wi IDODQGR p R VLQK{ ~
+HQULTXH WLUD R FKLFRWH GR SHVFROR ®RGRIDR RAXXKMUR
ODGR Gi OKH XPD FKLFRWDGD &RPHoD HRE®XidEDQ D W rDC
R FHQWUR 1R FHQWUR *XJDK YDL $ VXUUD FRQWLQXD +

$2 /$'2 '2 "(6(1+2
+ 7THUPLQDGD D VXUUD FREUDQGR TXH *XJDK VH OHYDQ
GHOH
+ *XJDK VH OHYDQWD RV GRLV WURFDP XP ROKDU 0DQXH
+ +HQULTXH VH GLULJH j SRUWD GD HVTXHUGD H *XJDK
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«GR FDPLQKR ODQXHO UHVROYH GDU FDER GR FRURQHO
R FRURQHO TXH UHFHEH D SXQKDODGD FRPR QD SULPHLUI
$R LQtFLR GD IDOD VHIJXLQWH DPERV JHUDP HDVDHP SHO

$2 /$'2 '2 '(6(1+2
+ (GXDUGR IDOD HQTXDQWR FUX]IDGBEFFHQD HVVD PDUFD
1R ILQDO GD IDOD GR (GXDUGR *XJDK HQWUD HVVD PDU

$2 /$'2 '2 '(6(1+2
+ *XJDK FKHJDQGR j PDUFD /DXUD HQWUD @HSRNMGR FDC
*XJDK D PmH GHVIDOHFH QRV EUDORV GH *XJDK

$2 /$'2 '2 '(6(1+2
+ *XJDK FRP /DXUD QR FROR FDQWD D UHSHWLomR LQGR
2 FRUR DWDFD HP VHJXLGD
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$2 /$'2 '2 "(6(1+2
+ 1R DWDTXH GR FRUR VHJXH XPD SURFLVVmMR SDUD R |
2UGHP GH VDtGD + -RmR _ + *XHGHV _ + (GXDUGR _ -
+ 5Dt HVTXHUGD EDL[D _ + 7DPLUHV HVTXHUGD EDL]
+ $R ILQDO GD UHSHWLomR *XJDK VROWD R FRUSR GD /

$2 /$'2 "2 "(6(1+2
+ S5RVD H ODQXHO HQWHUUDP R FRUSR GD PmH’
'"HSRLV GHVVD IDOD *XJDK FRUWD D SURFLVN R SFHDR PH
$ SURFLVVMR VHIJXH FDQWDQGR EDL[R HQTXD QWD *XJDK
H DRV SRXFRV YDL VHIJXLQGR D SURFLVVmMR
$ SURFLVVMR VHJXH DWp VDLU GH FHQD /DXUD Mi QHOD

$2 /$'2 '2 "(6(1+2
+ $ FHQD ILFD YD]LD Vy 5RVD (OD SBRAGHUD $RFKIRISUMHU
SRQWR 5Dt 6DQWR VXUJH QD HVT EDL[D SODWHLD 5RVD
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$2 /$'2 '2 '(6(1+2

+ 1DV GXDV UHSULVHV TXDQGR R FEDR[BDSQ@WDWR LR U RD
XPD GLDJRQDO DWp j HVT DOWD )RUPDQGR XPD ILIJXUD
2UGHP GH HQWUDGD GR FRUR + -RmR _ * *XHGHV _ %

(QTXDQWR R FRUR FUX]D R 6DQWR HWPpPUHR RIFPHRMIU L
GD FHQD

$FDEDQGR D UHSHWLOMR GD P~VLFD BRGRY QUHBIWHF D/C
IDOD +HQULTXH IDOD

2 FRUR YLUD SDUD R 6DQWR VH WRUQDQGR EHDWRYV

$2 /$'2 '2 "(6(1+2

5Dt GL] VXD IDOD JLUDQGR QR VHX HL[R SDUD R IXQG
+ (P FHUWR SRQWR 3232 KRPHP QmR SRGH VHWHNVHFQW YR FG

SHoD GLUHLWD DOWD 7DPLUHV SDUD ORJR QD HQWUDGD
+ $R ILQDO GD IDOD GR 6DQWR

I+
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« *XJDK FDL DRV SpV GR 6DQWR

$2 /$'2 "2 "(6(1+2

7DPLUHV YDL UHVJDWDU *XJDK SHJD R QR FKmR H R C
&KHJIJDQGR Oi *XJDK DEDQGRQD 7DPLUHV H YDL SDUD
2V EHDWRY YROWDP QD GLDJRQDO TXH HQWUDUDP Q
2 6DQWR ID] D PHVPD GLDJRQDO TXH RV EHDWRV PDV
*XJDK SUHFLVD FUX]DU D GLDJRQDO GRV EHDWRY DQW#

+ H+ I+

I+

$2 /$'2 '2 '(6(1+2
2V EHDWRV VHJXHP :DUUHEDWDGRV"
1D GHL[D PXVLFDO RV DWRUHV GD GLDJRQDO ]J]HUDP H
+ )DODP H VDHP ]JHUDGRYV
5SHVWDP 7DPLUHV H *XJDK HP FHQD

I+

$2 /$'2 "2 "(6(1+2

+ 7DPLUHV IDOD 1D UHVSRVWD *XJDB Il UWFDD SBVIERC
$MRHOKD VH

+ 1D VXD IDOD 7DPLUHV YDL DWp *XJDK
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« SX[DQGR R WHQWDQGR WLUi OR GR WUDQVH

$2 /$'2 '2 '(6(1+2

7DPLUHV FRQVHJXH OHYD OR DWp R FHQWUR 30DV HX
*XJDK UHVSRQGH IRUoD 7DPLUHV XP SRXFR PDLV QD |
(QWUD R 6DQWR VHJXLQGR XPD OLQKD QR IXQGR
*XJDK TXH HVWi QD VXD OLQKD YDL SDUD D OLQKD GR

+ H+ I+

I+

>GHVHQKR @

I+

ODQXHO UHVSRQGH 'HSRLVY GD UHVSRVWD R 6DQWR YI
+ 1R ILQDO GD IDOD R 6DQWR Gi PDLW QRDWTDSL UMWH @ G
SDUD D HVTXHUGD DOWD
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$2 /$'2 '2 '(6(1+2
7DPLUHV DYDQoD DWp *XJDK
+ 39RX FULDU PHX JDGR QXP FDSLP YHUGH"
*XJDK YDL UHFXDQGR SDUD D VXD OLQKD
+ 3, VVR p VRQKR ODQXHO °
7DPLUHV TXH SDVVRX SHOD IUHQWH GH *XJDK SX[D R GH
36H YLHU D JXHUUD HX OXWR'" *XJDK YLUD VH SDUD 7DP
+ 32 GHVWLQR p PDLRU GR TXH D PRUWH"~
*XJDK IRJH SDUD D VXD OLQKD $MRHOKD VH H UH]D
1XPD WHQWDWLYD GH UHVJDWDU ODQXHO 7DPLUHV FDL

I+

>SGHVHQKR @

+ '"HSRLV GD UH]D R 6DQWR IDOD
'VEI2%2

+ 3$YH ODULD«” S39ROWD ODQXHO’
6DHP 6DQWR H 5RVD

+ *XJDK WHUPLQD D UH]D H VDL



$1(;2 % * &DGHUQR GR SURFHVVR GH WUHLQDPHQWR GH -
7LSR GH DQH[R 'RFXPHQWR GLJLWDOL]DGR SHOR DXWRU



&217(0'2 '$ ,0%$*(0 $17(5,25

x 3ULPHLUR HQFRQWUR FRP D &LD HP PH HIJIHBEWWRDU
D DQRV WUKQVLWR $1*5% ; 5,2 'H IUHQW®R GFDQW®R
HVWLFR RV EUDoRV XPD JLQiIVWLFD FRQN® DVUWW KRUD!
TXDWUR KRUDV H FLQFR KRUDV $JRUD VHQWDGR SHQV
R 5LR HP %RWDIRJR

x &RQWDU XPD KLVWyULD GR SRQWR GH YLVWD GH TXHP
1R FDVR R QDUUDGRU FRQWD D KLVWyULD GR SRQWR Gl
1mR SUHFLVD WHU R SRQWR GH YLVWD SHVVRDO D KLV
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X &RQWDomR GH KLVWyULDYV
+HFWRU R YHOKR TXH HVWi FDtGR QR FKmR FRP VDQJ
3DXOD OHQLQR GH UXD VHQGR DJUHGLGR SHOR VHQKI
5DIDHO 3OD\ER\ FRUUHQGR DWUIiIV GH XPRERUVDY kh D W
SDUD GHOHJDFLD
*XJDK )LVFDO H PRWRULVWD FDPLQKmMR 9LGUR TXH
7DPLUHV %DWLGD QR FDUUR 7D[LVWD PDO HQFDUDGTF
OLQKD KLVWyULD +RPHP H PXOKHU GLVFXVEHBD *BRUOF
FHOXODU GHOH H QD VXD YROWD Gi XP WDSD QHOH

x 4XDLV DV SDODYUDV TXH HVFROKHPRYV 8DUER RRMPW DHJ SO
VH DXVHQWDU H SDUD VH FRPSURPHWHU

x '"UDPDWL]DU XPD KLVWyULD
'RLV JUXSRV +LVWyuLDV S5HVWDXUDQWH H RPHOHWH

X THIWR HVIRUoOR GH PHPyULD SDUD FRQWDWGXKRIR X LXMWy L
SRXFR
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‘'UDPDWL]DU R HVIRUOR GHVDSDUHFH = PRPHQWR SUHVHQ
7THIWR XQH DV GXDV OLQJXDJHQV FRQWDomR H GUDPDWL
7TRGRV FRQKHFtDPRY DV KLVWyULDV FRPR VLWXDU R ORFI

X 'LVWDQFLDPHQWR %UHFKW
x &RQWDU VHQGR LPSDUFLDO H QmR VHQGR LPSHVVRDO
X 7TUDJHU XP IDWR FRWLGLDQR TXH FRQWH IDJHQGR D KL
X 6HTXrQFLD GH WHPSRYV

7TUDQVIRUPDU HP XPD P~VLFED
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+LVWyULD

(OH HQWUD QD VDOD GH HVSHUD SHOD ®RUWRD DK RIVWi H
3HUJXQWD SRU XP QRPH 3 &OiXGLD""

8PD PXOKHU TXH HVWi VHQWDGD FRPDDHFREKDBDSEDD[R IOR
TXH DFDERX GH FKDPDU R QRPH &O0OiXGLD

$ PXOKHU VH OHYDQWD H SDVVD D PmR QR URVWR 2 KRPF
(OH JXDUGD DV OXYDV QR EROVR GR MDOHFR FXPSULPHQ
2 KRPHP QmR HVEROD DOWHUDOMR QD IDO®R I0O\WD WV I RG 8 XWUHD
DSHUWD R SROHJDU FRQWUD D SDOPD GD RXWUD PmR

$ PXOKHU QmR FRPSUHHQGH SRLV ID] XP JHVWR GH G~YLG
2 KRPHP HP XPD QRYD WHQWDWLYD
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GH H[SOLFDU R PRWLYR TXH R OHYRX DWXDD PWDRO DT XoHH HW
VREUH VXD EDUULJD RQGH p R ORFDO G IRBRWIGR VIIKWAHRR
RQFRORJLD

$ PXOKHU HQWmR YROWD FRP D PmR SDUD R URVWR H FKR
2 KRPHP HQWmR DSyV XPD ORQJD SDXVD IDOD FRP D PXOK
S3UHFLVDPRV GD VXD DVVLOQDWXUD SIhAWD G FDPXQKDD RF
DFRPSDQKDU"’

(QWmR RV GRLV GHL[DP D VDOD GH HVSHUD GR VHWRU GH

WRGDV DV PLQKDV KLVWyULDVY VmR FULDGDV H QmR YLYt
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+ THUFHLUR HQFRQWUR

X SORQJDPHQWR
X 3DVVDJHP GR H[HUFtFLR VREUH D SDUWLWXUD PXVLFDO
+HEFWRU 7DPLUHV H ODUFHOR ID]JHP FRPtBILRH FRWPmMR
SDXVDV QR OXJDU GR VRP EDWLGD
*XJDK 3DXOD H -RmR QmR IL]JHUDP
X +LVWyULDV D VHUHP FRQWDGDV
-RmMR RQFRORJLD
7DPLUHV EXVmR
*XJDK KLVWYyULD GR EXV +* YHOKDV

O~VLFD

Sp| spos® HVYWDWRSPR SDO®@ Sp SDOHD HYWDOR
SDOPD SDOPD

([HUFtFLR MXQWDU D KLVWyULD FRP D SDUWLWXUD
+HFWRU H -RmR +RVSLWDO
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/DPLUHV H *XJDK %XV H YHOKDYV
3bXob 5DIDHODUFHOR OHQGLJRV H

X ,QYHVWLJDU R ORFDO GD IDOD FRVWRLEHPQRHHPHPRJQRH QX
FHQD

- /E3,6
-RmR JHVWRV FRP LPDJHP FUXD
7DPLUHV VH DSURSULD H YLYHQFLD R JHVWR

8P ORQJR GLVFXUVR VREUH D FHQD GD 7DPLUHV VREUH D

/IHPEURX R TXH R $QGUp 3DHV /HPH IDJHU H IDO®HISRLNV]HU

129$0(17( -~ &$1(7$

*HVWR GXDV FDPDGDV + R VHU TXH HOH p H R SHUVRQDJF
$WXDGRU GRQR GD YR]

6XMHLWR TXH HOH PRVWUD JHVWR TXH VLPEROWI® D PmH
9R] GR DWXDGRU PDLV FRWLGLDQD H JHVWR SDUD VLPER
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+LVWyULDV VH WUDQVPLWLQGR SHODV SDODYUDV
,QYHVWLJDU XPD YR] QmR GH FHQD H VLP FRORTXLDO
$ YR] GR DWXDGRU DFRPSDQKDU R JHVWR GR SHUVRQDJHI

*HVWXV LGHQWLILFDomR GR SHUVRQDJHP VRFLDO

7RPDU FXLGDGR FRP D FRORFDomR H[DJHUDGD GR 37HDWU

7DUHID
+ 7T/DPLUHV H -RmR
7UDJHU XPD OHWUD GH P~VLFD TXH R WH[WR $HMDRHDP =« S

+ +HFWRU H ODUFHOR
O~VLFD HP ¢« SHVVRD H GL]HU FRPR VH IRVVH HP +« SHVVR

+ 3DXOD

+LVWyULD =+ FRQWDQGR GH IRUD SDUHFHR@®RHPXHHUSPORL
Do}HV GHOLPLWDGRYV

7HP TXH DGPLQLVWUDU RV SHUVRQDJHQV VHP DEDQGRQi
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+ *XJDK
+LVWyULD SHUVRQDJHQV TXH VH PRYLPHQWRPSHBVWRQBVH
H vDLU SDUD D RXWUD SHUVRQDJHP $GPLQLVWINRY PHV
SHUVRQDJHQV SHUVRQDJHP FRQWLQXD HP FHQD

+ 5DSKD
+LVWyULD FRQWDU GH GHQWUR 1DUUDDMBRNMHOWBERGRRG
GHPRQVWUDU TXH p VXD

+ (GXDUGR
+LVWyULD TXH SRVVD LGHQWLILFDU RVWSHHVRAQBHRY FRF

VHP PRYLPHQWRY PDQWHU Vy R JHVWR

SUHIHUtYHO HP GHWULPHQWR Gr«
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/IX] QD SDVVDUHOD TXH Oi YHP HOD
/IX] QD SDVVDUHOD TXH Oi YHP HOD

$ QRYD ORLUD GR 7FKDQ p OLQGD

'HL[D HOD HQWUDU p OLQGD

'HL[D HOD HQWUD p OLQGD

7HP GH FLQWXUD 4XH JRVWRVXUD
GH EXQGLQKD 4XH ERQLWLQKD
GH DOWXUD 1LQJXpP VHJIXUD

0DV TXH ORLULQKD GDQDGLQKD

$EUD D URGD H GHL[D HOD HQWUDU

4XHUR YHU D ORLULQKD TXHEUDU

2L DEUH D URGD H GHL[D HOD HQWUDU

A4XHUR YHU D JDOHUD SLUDU

/IX] QD SDVVDUHOD 4XH Oi YHP HOD
DUUXPDQGR R FDEHOR

/X] QD SDVVDUHOD TXH Oi YHP HOD
6HGX]LQGR $ QRYD ORLUD GR 7FKDQ p OLQGD
'HL[D SHGLQGR HOD HQWUDU p OLQGD

'HL[D SHGLQGR HOD HQWUDU p OLQGD

SHIUmR

$EUD D URGD H GHL[D HOD HQWUDU
4XHUR YHU D ORLULQKD TXHEUDU

2L" DEUH D URGD H GHL[D HOD HQWUDU
4XHUR YHU D JDOHUD SLUDU
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&LD 3URYLVyYyULD +

THPSRUDGD =+ GH PDLR j GH MXQKR

7HDWUR $UHQD £ 7UDQVIRUPDU HP LWDOLDQR
DSUHVHQWDo}HV QR 6HVF &RSD

5 SDUD DSUHVHQWDO}HYV

$TXHFLPHQWR

&RQWDJIJHP = D

+ 6XSULPLU £+ FRP SDOPD R Qz TXH D SDOPD HQWUDU
ODQWHU R DQWHULRU = SDOPD QR Qz WHP TXH IDJHU I

I+

I+

+LVWyULDYV
-RmMR P~VLFD HP « SHVVRD FRPR HP -

(GXDUGR JHVWRV GRV SHUVRQDJHQV * EXV

3DXOD KLVWyULD TXH DGPLQLVWUD * JHOR

ODUFHOR + SHVVRD SDUD IDODU HP + SHVVRD + &DHWDQ
7DPLUHV « SHVVRD HP + SHVVRD + )DFHERRN

+HEFWRU + SHVVRD HP « SHVVRD *+ OROHMRD PD & EQ(dri R 5V
DIHWD

5DID 1HOVRQ +* " $ GDPD GR ORWDomR

*XJDK KLVWyULD GDV FULDQoODYV
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+LVWyULD GR EDQKHLUR

6DOD GH DXOD 8PD WXUPD GH + VpULH GR (QVLQR )XQGD
$ WXUPD DFDEDUD GH FKHJDU GR UHRWPKIPR HQMMNF® GHDLYUI
VHU FULDQoD

3DQFDGD 8P VLOrQFLR DSyV R JULWR GR SURIHVVRU

1R IXQGR GD VDOD VHQWDGR QD ~OWHPRPFPIBOLQR « ®HR W
PHQLQR JRUGR

1R GHFRUUHU GD DXOD DV EULQFDGHLWUBY HYQOR W HARRRG
SLRU WXUPD GD HVFROD " ULVDGD GH OHPEUDQoD

2 PHQLQR JRUGR DXVHQWD VH GD vDOD GH DXOD DSyV SH
URIHVVRUD SRVVR LU DR EDQKHLUR™

$R SDVVDU SHOD SRUWD GR EDQKHLUR
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R PHQLQR RXYH XP FROHJD GH HVFROD IDODU FXLGDGR D

2 PHQLQR HQWmR LJQRUD D UHFRPHQGDOMR GR FROHJD H

$R SDVVDU SDOD VHIJXQGD SRUWD DOJR R ID] HVFRUUHJD!

(OH HQWmMR WHQWD VH DSRLDU QD SR UWIDS® RG ED\QHKGNLYR O

WRTXH TXH VH DEUH FRP IDFLOLGDGH

(OH HQWmMR WHQWD VH DSRLDU H VHP VXFHVVR FDL GH FR

4XDQGR HOH ROKD SDUD R PRWLYR TXH R IH] HVFRUUHJDL
4XH PHUGD

ILWHUDOPHQWH XPD PHUGD XPD SRoD GH PHUGD

(OH HQWmMR VH OHYDQWD
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YDL DWp D SLD GR EDQKHLUR H WHPQWOF DY R U$SVERV MO V|

PDLV

(OH HQWmR YHVWH D URXSD GR ODGRDD YSHRVOWRD S®UDDWDH §Q §

DXOD

6HQWD QD VXD FDGHLUD GH PDQHLUD GLXHOHMHQINH B RIDVMRE

YHVWLD

(P PHQRV GH XP PLOQXWR D VDOD HVWi WRPDGD SRU DTXH(

8PD JULWDULD GHQWUR GH VDOD

$Wp TXH D SURIHVVRUD LQWHUYpP FRP XP JULWR

3URI =« 4XHP IRL R SRUFDOKmR"

2 VLOrQFLR HQWmR LPSHURX ( GR IXQGR GD VDOD RXYLUI
(X FDt QR EDQKHLUR HP FLPD GD ERVWD

8PD ULVDGD VHP ILP WRPD
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FRQWD GR VLOrQFLR

$ SURIHVVRUD VHIJXUD R PHQLQR SHOR EUDOR H QXP JHVW
9DPRV PHX ILOKR YDPRV VDLU GDTXL

2 PHQLQR IRL OHYDGR SRU XP ORQJR FRUUHGRU H GHSRV
(VSHUH DTXL PHX ILOKR 9RX FKDPDU VHX SDL QD HVFRO

$R VRDU R VLQDO GH VDtGD R SDL GR PHQORR RN RRKDNH.®F

WRGRV RV FROHJDV GH VDOD SDVVDYDP $H\WR UAR Q thiRGRRXUY

&DImMR

$TXHOH GLD IRL R SULPHLUR GH PXLIHSRIW GU DN DNX B RHW RIX \&
HOH OQmR FKRURX H VLP VRUULX GD VXD GHVJUDoD
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X ([HUFtFLR GR FRULQJD

8PD FDGHLUD YD]LD

SHJUDV £ PH[HX % IRL

9LX XPD FDGHLUD YD]LD GR SHUVRQDJHP RFXSD
SHUVRQDJHP OHYDQWD RXWURYV OHYDQWDP MXQWR H VHC
6DLU DSyV DOJXpP WH ROKDU H RFEXSD RXWUR OXJDU

+LVWyULD + -RmR
ODQHLUDV GH IDODU HVFROKD GDV SDODYUDYV
3RUWD PRPHQWR HP TXH DSDUHFHX R H[HUFtFLR
%UHFKW + R VHQKRU TXH SDUD WHU R HVIRUOR GH PHPy!I
2 GLVWDQFLDPHQWR QmR SUHFLVD VHU OHYDGR DR Sp G
([ R HVYSHWiFXOR GR /DWmR + D PXOKHU TXHOPUR]DLGRR
FHQD
&RUR GH FULDQODV TXH DSDUHFHP H ILFDP QR HVSDoOR
1DUUD bHXY (RR GLDER«
7DPLUHV SHUVRQDJHP + GLVWDQFLDPHQWR DWUL] SHUVR
$ SODWHLD VH VHQWH FRQIXVD FRP DOJXQV MRJRYV
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$V FRLVDY QmR VmR GDGDV JUDWXLWDYV

$v FULDQoDVY HUDP R JHVWR HVVHQFLDO H D SURIHVVRUD
7THPSR GDV FULDQoDV PDUFDGR

'HILQLWLYD &LD GH 7HDWUR
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>GHVHQKR FRP R HVTXHPD GD ORFDOL]DomR GDV FDGHLULI

I+

'"HVSHGLGD SHOD MDQHOD
3mR FRP PDQWHLJD H Do~FDU QR IRUQR
SH]D D 6DQWD %iUEDUD

I+

I+

I+

SUHIHLWR YHUHDGRUHV H SDGHLUR
J)DJHQGHLURYVY FDVHLURV H HPSUHJDGRV TXH HUDP WU

+ 2 ILOKR TXH SDURX QR SRUWMR UHSHWLD RXMWHMPR J
YHOYULRYV

I+

O~VLFD ODULTXLQKDV PRUUHX RQWHP
SHUVRQDJHQV $Yy T7LR 1DUUDGRU *+ THWR ORVWUD RV

*HVWR GD DYy + SDVVDU D PmR QR URVWR HP GLUHomR DF
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&RQWDJHP GH D
1DUUDGRU DR VRP GD GpFLPD VH[WD SDDURXO®G GIDQ W HF GRDI!
HX YRX OKH DSUHVHQWDU

JRUDP H[DWRYV SDVVRV TXH VHSDUDYDP D YWRGD GD FKH

O~VLFD
/IHPEUDQoOD

6HPSUH QD PHVPD MDQHOD GD FR]JLQKDPDIWXWHRBDYD BHWVPL
SRVLomR 6H GHVSHGLQGR H DEHQORDQGR R ILOKR H RV C

O~VLFD
$WXDO

I1DTXHOH FRUUHGRU TXH IRUPDYDP SDUD D SDVVDJIJHP S
SDGHLUR 7RGRV RV WLSRV GH SHVVRDV

O~VLFD
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2 FKHLUR HVSHOKDYD SHOD FDVD TXD®GIRXK nQHR H WG RD WL
ubvsbu HUDP VHXV ELVFRLWRY DPDQWHLGDGRVXGH) WRR |
SmR GRFH FDVHLUR

$Yy XP SmR GRUPLGR XPD FDPDGD GH PDQWHLJID H XPD (
(UD Vy FRORFDU QR IRUQR GR IRIJmR D OHQKD H HVSHUDU

O~VLFD
2V IDJHQGHLURYV YL]JLQKRV RV FDVHLURV REKBUYHPYV W LEHIRPN Y2
VXMD GR WUDEDOKR GLiIiULR SRU VDSDIWDRYR B BDODFR]EQRA

GH WLDV SRU VHXV QHWRYV

O~VLFD
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&RPR VmR DV WDUGHV GH YHUmMR TXH WUFROMHMDRG ¥] S I6A
DOLYLDU R SKkQLFR GRV WURY}HV TXH PDUFDYDP R FpX HV

S6DQWD %iUEDUD 6mR -HU{QLPR TXDQGR R JDORXDQWR
YLUJHP %iUEDUD"
(X YRX YHU PHX VHQKRU RQGH QmR WHP SmR QHP YLQKR

O~VLFD

( TXDQGR SDVVRX SHOD SRUWD GH IHUUR TXHWKRQRXWRDY D
SDURX QR SRUWMR FRPR KDYLD IHLWR QREHRXGCWRURWH YR
RXYLULD D UHVSRVWD TXH OKH DFRPSDQKDYD VHPSUH QD
(HQWmR HOH PHVPR OKH UHVSRQGHX $ ErQomR PHX ILOl
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'HILQLWLYD &LD GH 7HDWUR =

X /[HLWXUD GH XP SH@XOOERHG\WRHWWMWRR YHUHGDYV
(VFROKD GR WH[WR SDUD IDJHU R MRJR GR FRULQJD

$XIXVWR %RDO + FRULQJD

/HU R WH[WR p PDLV IiFLO

X ([HUFtFLR FRQWDJHP GH KLVWyULD

7DPLUHV JHVWR HVVHQFLDO + MDQHOD GHVFULomR GH

-HIl H[HUFtFLRV MXQWRYV

3DbXOD GHVFULomR GRV SHUVRQDJHQV

-HIl GRQR GD YR] FRP R -RmR 1DUUDGRU FRQVWUXtGR (

*HVWRYVY HVVHQFLDLV =+ QDUUDGRYV FRP TXDOLGDGHV GLV
*HVWRY YLQKDP FRP FRQVWUXomR HVWpWLFD 5HFXI
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9bUDO = VDL TXDVH QDWXUDOPHQWH

&RQVWUXomR GR JHVWR SDUD FKDPDU D SHUVRQDJHP
SRVVLELOLGDGHYV

1DUUDGRU VH SDUHFLD FRP R GRQR GD YR] + SHUVRQDJ
SHUVRQDJHP FRQVWUXtGR + HOH p HYRFDGR

p SRVVtYHO YHU R SHUVRQDJHP HVFDSDQGR
OLQHDU QmR Yr XPD WUDQVLomR WmR FODUD

4XDOLGDGH + JHVWR GR SHUVRQDJHP
1DUUDGRY SDUHDGR * p PDLV GLItFLO SRLVY QR RXWUR VH

, QMHWDU HQHUJLD + QmR SUHFLVD VHU D LPSRVLomR GH

(VWDU VHQGR YLVWR WH FRORFD QR JUDX GH HVWDU HP F
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&RORFDomR GD IDOD HP XP OXJDU GH HVWDU HP FHQD

=HUDU YtFLRV" e SRVVtYHO"

*HVWR RX PRYLPHQWR HVVHQFLDO"

*HVWXV WUDGX] VRFLDOPHQWH DTXHOH LQGLYtGXR

OXOKHU LGHQWLILFD D SHUVRQDJHP H WUD] RXWUDV KLV

4XDOLGDGH GH JHVWR HVVHQFLDO"
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O~VLFD £+ *HQL H R =HSHOLP

'H WXGR TXH p QHJR WRUWR

'R ODQJXH H GR FDLV GR SRUWR
(OD Mi IRL QDPRUDGD

2 VHX FRUSR p GRV HUUDQWHYV

'RV FHIJRV GRV UHWLUDQWHYV

e GH TXHP QmR WHP PDLV QDGD

'i VH DVVLP GHVGH PHQLQD

1D JDUDJHP QD FDQWLQD
$WUiV GR WDQTXH QR PDWR

e DUDLQKD GRV GHWHQWRYV
'DV ORXFDV GRV OD]DUHQWRYV
'RV PROHTXHV GR LQWHUQDWR

( WDPEpP YDL DPL~GH

&RP RV YHOKLQKRV VHP VD~GH
( DV YL~YDV VHP SRUYLU

(OD p XP SRoR GH ERQGDGH
(p SRULVVR TXH D FLGDGH
9LYH VHPSUH D UHSHWLU
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-RJD SHGUD QD *HQL

-RJD SHGUD QD *HQL

(OD p IHLWD SUD DSDQKDU
(OD p ERD GH FXVSLU

(OD Gi SUD TXDOTXHU XP
ODOGLWD *HQL

8P GLD VXUJLX EULOKDQWH
(QWUH DV QXYHQV IOXWXDQWH
8P HQRUPH JHSHOLP

S3DLURX VREUH RV HGLItFLRV
$EULX GRLV PLO RULItFLRV
&RP GRLV PLO FDQK}HV DVVLP

$ FLGDGH DSDYRUDGD
6H TXHGRX SDUDOLVDGD
SURQWD SUD YLUDU JHOHLD

ODV GR |JHSHOLP JLJDQWH
'"HVFHX R VHX FRPDQGDQWH
'LIHQGR OXGHL GH LGHLD
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4AXDQGR YL QHVWD FLGDGH
/TDOQWR KRUURU H LQLTXLGDGH
SHVROYL WXGR H[SORGLU

ODV SRVVR HYLWDU R GUDPD
6H DTXHOD IRUPRVD GDPD
(VWD QRLWH PH VHUYLU

(VVD GDPD HUD *HQL

0DV QmR SRGH VHU *HQL
(OD p IHLWD SUD DSDQKDU
(OD p ERD GH FXVSLU

(OD Gi SUD TXDOTXHU XP
ODOGLWD *HQL

ODVY GH IDWR ORJR HOD

7TmR FRLWDGD WmR VLQJHOD
&DWLYDUD R IRUDVWHLUR

2 JXHUUHLUR WmR YLVWRVR
/mR WHPLGR H SRGHURVR
(UD GHOD SULVLRQHLUR
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$FRQWHFH TXH D GRQJHOD

(LVVR HUD VHJUHGR GHOD

7TDPEpP WLQKD VHXV FDSULFKRYV

(D GHLWDU FRP KRPHP WmR QREUH
mR FKHLUDQGR D EULOKR H D FREUH
SUHIHULD DPDU FRP RV ELFKRYV

$R RXYLU WDO KHUHVLD

$ FLGDGH HP URPDULD

JRL EHLMDU D VXD PmR

2 SUHIHLWR GH MRHOKRYV

2 ELVSR GH ROKRV YHUPHOKRYV
(R EDQTXHLUR FRP XP PLOKmMR

9DL FRP HOH YDL *HQL
9DL FRP HOH YDL *HQL
9RFr SRGH QRV VDOYDU
9RFr YDL QRV UHGLPLU
9RFr Gi SUD TXDOTXHU XP
%HQGLWD *HQL
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JRUDP WDQWRYV RV SHGLGRYV
7mR VLQFHURV WmR VHQWLGRYV
4XH HOD GRPLQRX VHX DVFR
1HVVD QRLWH ODQFLQDQWH
(QWUHJRX VH D WDO DPDQWH
&RPR TXHP Gi VH DR FDUUDVER

(OH IH] WDQWD VXMHLUD
IDPEX]RX VH D QRLWH LQWHLUD
$Wp ILFDU VDFLDGR

( QHP EHP DPDQKHFLD

SDUWLX QXPD QXYHP IULD

&RP VHX JHSHOLP SUDWHDGR

1XP VXVSLUR DOLYLDGR
(OD VH YLURX GH ODGR
( WHQWRX DWp VRUULU
0DV ORJR UDLRX R GLD
(D FLGDGH HP FDQWRULD
1mR GHL[RX HOD GRUPLU
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-RJD SHGUD QD *HQL

-RJD ERVWD QD *HQL

(OD p IHLWD SUD DSDQKDU
(OD p ERD GH FXVSLU

(OD Gi SUD TXDOTXHU XP
ODOGLWD *HQL
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(QVDLR #
&RQYHUVD VREUH R # MRJR
(VEXWDU SRGHPRV PHOKRUDU QRVVD HVEXWD PDV PHC
5HJUDV DLQGD SRXFR UHVSHLWDGDV"
QmR VHL SRGH VHU VXEYHUWLGD
*HVWR GR *XHGHV SRGH VHU XP JHVWR GD KLVWyULD
3DUWLFLSDU GH WRGDV DV KLVWyULDV
6HU DWUDYHVVDGR SHODV KLVWyULDYV
3HTXHQRYVY GHWDOKHY SRGHP DWUDSDOKDU RX DFUHVFH(
+LVWyULDYV
3DXOD Yy QD LQWHUQHW
-RmMR DFLGHQWH GD YDQ
5DIDHO (VFROD SHUX QD FDGHLUD
*XHGHV O0DU H LUPm DIRJDGD
*XJDK OHWU{ SDUDGR
ODUFHOR DFLGHQWH GH ELFLFOHWD
-RmMR GHVHQKDU FRP R FRUSR D KLVWyULD FRORFDQGR U
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(VSHFWDGRU DWLYR H SDVVLYR
HVSHFW DWRU
DSDUHFH XP SRXFR QR MRJR HVVD IXQomR GH HVSHI
$ LQWHQomR GD IRUPDOLGDGH
-RJRV FDGHLUDVY HODERUDU XPD KLVWyULD SDUD FRC
'XDV IXQo}HV PRYLPHQWDU D FDGHLUD TXDQGR WLYHU YL
'RLY QmR SRGHP H[HFXWDU D PHVPD DomR
3RGH WRPDU D YR] H IDJHU VXD KLVWyULD
(ODERUDOMR GH GUDPDWXUJLD + WHU D YR] PDLV FRORT

(VSHUDU R PRPHQWR SDUD HQWUDU
‘DU ILQDOLGDGH QR PRPHQWR GH HQWUHJDU SDUD R RX\
/THPSR PRUWR IDOWD GH SURDWLYLGDGH

WHU IRPH GH HVWDU HP FHQD SHGLU D IDOD H R RX
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7 MRJR + FRQWDU D KLVWyULD
3RGHQGR SHJDU D KLVWyULD GR RXWUR RX HQWUDU FRI

(VSDoR WRGR GH MRJR SDUD RV QDUUDGRUHV FRQWDUHI

SBHGLGR UHWRPDU RV H[HUFtFLRVY DQWHULRUHYV
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$TXHFLPHQWR HTXLOtEULR VDXGDomR DR VRO
HVIRUoOR ItVLFR DWHQomR FRQFHQWUDOmMR FRQV
HISDQVmMR FRQWUDomR H[SORVMmMR

-RJR GR WH[WR

SHDOLVPR IDQWIVWLFR

3DVVDJHP GH XP WH[WR SDUD HQFRQWUDUPRV R FRUSR
IDJHQGR SDVVDJHP GH DOWXUD ODUJXUD SHVR IR

SRVVLELOLGDGH GH LQYHVWLIJDU RXWUDV SRVWXUDV SD

/ILQKDV GH FRQVWLWXLomR >GHVHQKR FRP R HVTXHPD G|
OLQKD GH DSRLR SRQWLOKDGD

DSRQWDP SDUD IRUD FLPD ODGRYV

(VWDEHOHFHU DWHQoOmR
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&LD 3URYLVyYyULD +

I+

FDFKr SRU DSUHVHQWDoOomR
FDFKr 5 + DOLPHQWDOmMR

I+

*ODXFH 5RFKD %= 5
WUDQVSRUWH FDPDULP KRVSHGDJHP
DOLPHQWDomR JUXSR

*ODXEHU =

'LJD 6LP *
5
&DL[D
5

I1mR WHP DSRLR SDUD D FLUFXODomR

1$ &2/81% '$ (648(5'$
+ 1RYD ,JXDoX

&DPSRV

ODGXUHLUD

SDPRV

1RYD )ULEXUJR

+ H+ I+

I+

1$ &2/81$ '$ ',5(,7%
'XTXH GH &D[LDV
(QJHQKR GH 'HQWUR
1ILWHUyL
7HUHVYSROLYV

+ H+

I+
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ORQWDJHP = OLIJXHO 9HOOLQKR
6LP

&RPSURRUD GD HVWUHOD
3') £+ *XHGHV
-HIl JRVWDULD GH WUDEDOKDU

6DtGD H SDUDGD MXQWRYV
S3URSRQGR YHORFLGDGHV H FDPLQKDGDV
(VSHOKR HP SRVLO}HV FUX]DGDV
(VSHOKR FRQWtQXR
&ERQVWUXomR GH FHQD GR OLYUR
SUDoD
&ERQVWLWXLomR GH QDUUDomR GH XPD SDUWH RQGH FDG




$1(;2 & + 3URJUDPDV GH PmR

$1(;2 & * 3URJUDPD GH PmR GD &MHPERLWD GO IOXREHR WD @

7LSR GH DQH[R 'RFXPHQWR GLJLWDOL]DGR SHOR DXWRU

























$1(;2 & +* 3URJUDPD GH PmR GD WH®S RUR GL OEER HYIW W i UD.
HP

7LSR GH GRFXPHQWR 'LJLWDOL]DGR SHOR DXWRU





















