"A BiIBLIA E UM CODIGO E NOS SOMOS CHAVE."

"Vocé esta
em um
mundo

onde ‘ J ASUA
ninguem \ \ MENTE"

fara
nada
por voce."




. - o A
$ % EOLD IRL HVFULWD GH IF
SDUD RV FRQVFLHQWHV FUL
YHUGDGHLURV D YLYHU QD V
«SRFDV H HP XP WHPSR IXW)
DXW-QWLFRV HOHLWRV GLD¢
SHUGLGR SHOD PDOGDGH SH
PDO GHVFRQKHFLGR 1R HQV
VHUE H[SRVWR DTXL Q¥R VH
FXQKR UHOLJLRVR QHP GH |
SURSDJDGR PDV VLP D UHY}
FUGLJR VDJUDGR TXH H[LVW
7RGD D % EOLD IRL HVFULWI
HQLJPEWLFD SDUD VHU UHY}
GHVFULSWRJUDIDGD GHQWU
KXPDQR DJLQGR DWUDY«V G

TXH « RQGH VH HOFRQWUD R
D PDQLIHVWDU R YHUGDGHL!

UHYHODGR TXH UHIHUH D HYV
UHOLJL-HV Q¥R SRGHP H Q¥F
FRPSUHHQGHU HVWH VHQWL
PDQLIHVWDO¥R



$V PHQWHY GDV SHVVRDV T»
XPD UHOLJL¥R HVWY¥R IHFKD
XP FRQWUROH REVFXUR HQ
YRF-V YHMDP DW« RQGH YDI
« SUHFLVR DEULU D PHQWH

XPD YR] D IDODU GHQWUR G
EXVFD H SHOR DFUHGLWDU

LPSRUWoQFLD SDUD TXH R H
VLIJQLILFDGR GDTXLOR TXH |
FUGLJR DFRQWH®O®D 2 HQWH
FRPSUHHQVY¥R GH WXGR « FF
DFRUGR FRP D HQWUHJD GH
« IHLWR GH DFRUGR FRP R T
DFUHGLWD 6HP I« Q¥R KE£ FF
VHP FRQKHFLPHQWR Q¥R HJ[L
$V UHOLJL-HV HVFUDYL]DUD
SDUD TXH HOHV Q¥R HQ[HUJ
¢« SUHFLVR HQWY¥R GHL[DU FC
DV PHQVDJHQV GD % EOLD H
FRGLILFDGDV D UHYHOD®¥R
D TXDOTXHU XP —-VVR SRUT>
D WHQG-QFLD TXH VH VHJXL



SHORV VHXV PRGRV H HVWLC
UHMHLWDULDP D % EOLD H]

HVW¥R IDJHQGR KRMH OLOKI
XPD LJQRUSQFLD FRQVWDQW
PXQGR DSHQDV H D GHVIUXW
TXH HVWH PXQGR OKHV RIHU
VXD YH] Q¥R WHP FRPR GHVF
QHP FRPR HOQWHQGHU R UHD
WXGR H[FHWR FODUR SRU X
Q%PHUR GH SHVVRDV FRPR
TXH VHULD

( RV PDXV IDU¥R R TXH « PDX H Q
PDXV HQWHQGHUE PDV RV TXH W-
HOQWHQGHU¥R 'DQLHO

4XDQWR D YRF- 'DQLHO PDQWH
DV SDODYUDV H VHOH R OLYUR DV

OXLWRV IDU¥R XPD EXVFD H R FR
YHUGDGHLUR VH WRUQD'DRDE®Q G

$ % EOLD GLVVH PXLWRV Q¥
-HVXV &ULVWR GLVVH P

FRQYLGDGRY PDV SRXFRV |






O9OHPRV TXH HVWHV PXLWRYV

SDUFHOD H XPD IUD©¥R UHYV
KXPDQLGDGH TXH HOQWHQGF
WHUE DFHVVR DR FRQKHFLPI

' ! . Observem...

OXLWR -£ VH IRL IDODGR VRE

FUGLJR RQGH XP %“QLFR WH,
SRGH PDQLIHVWDU VH HP PX

GLIHUHQWHY H HP WHPSRYV
RXWUR ODGR « SUHFLVR HQ\
$SRFDOLSVH Q¥R HVWE HVFL
RUGHQDGD 3DUD D UHYHOD:
VHQWLGR « QHFHVVEULR ID]
FKDPDULD GH

2 UHDJUXSDPHQWR GR FuGL.

9RF- SUHFLVD HQFRQWUDU I
R WH[WR FRPSOHWR TXH Q¥
GH XPD IRUPD GLUHWD DO«
Q¥R HVWDU RUGHQDGR



2V DVVXQWRYV HVW¥R PLVWX
HP RXWUDV SDUWHYV YHMDP

( GDIXP DED YIHDP JDI DQKRVRRV VRELH D VWULD
H | RL &HV GDGR SRGHUFRP RR SRGHUTXHWP RV
HVRWBL HVGDVUD  ( IRLBHVAWR TXHQYR
1] WP GDQR ¢ HYD GDWUD QHP D YH.GXWD
DOXP D QP D£WRWMHDIXP D P DV\RP HOMDRV
KRP HVTXHQYRWP QD WM RMQDOGH' HXV  ( IRL
®HVSHP IMGR Q¥R TXHRVP DVDWHP P DVTXH
SRUAQFR P HVHVRVDVRIP HQMWHP  HR \VHX
VRUP HQUR HLD VHP HBXDQWA DR VRLP HQVR GR
HVRBLYR TXDQGRIHHRKRP HP ( QDTXHBVGEDV
RVKRP HVEXVFDU¥R D P RUMHQ¥R D DFKDU¥R H
GHVHIL¥R P RUHJ HDP RUMIXJILE GHBV (R
DVSHAR GRVJDI DQKRRVHD VHP HBDQW DR GH
FDYD®V DSDUHBIDGRY SDUD D JXHID HVREWHD \iXD
FDEHED KDYID XP DVFRP R FRURDV\HP HBIDQMV DR
RXLIR HRVHX LIRWMRHD FRP RIRMRGHKRP HP (
WOKDP FDEHBRVFRP R FDEHBRV GHP X®HJ HRV\HXV
GHOM/HDP FRP RGHB¥R ( WKDP FRXWDEV
FRP R FRXWDE@VGHIHIR HR UK GR GDV\XDVDVDVHD
FRP R R UXGR GHFDULRV TXDQGR P XWRV FDYD®Y
FRUHP DRAFRPEDM  ( VWQKDP FDXGD VHP HBDQW
¢ GRVHVARUSL: HVHDIXLB¥R QD FDXGD HR WHX
SRGHUHLD SDUD GDQU LFDURV KRP HQV SRUALOFR
P HVHV $SRADAOSVH



2 WHWR TXH SUHFLVDPRV H
QRV YHUV FXORYV
SDUWHV HVW¥R IDODQGR GH

2 DOMR TXDQGR UHYHORX R
HOH Q¥R VHJXLX XPD RUGHP
LVVR RV DVVXQWRY HVW¥R F
HVW¥R HP RUGHP HVW¥R HV
WRGR R $SRFDOLSVH <« FRPF
FDOD SDODYUDV DWUDY«V G
UHYHODGR <« SUHFLVR MXQW
UHRUJDQL]DU R FUGLJR SHO
TXHVW¥R

( QHVWH FDVR UHYHODQGR F
I XWX UR

'RV HVFRUSL-HV

'HSRLVY GH UHDJUXSDGR R W

( GD IXPDOD YLHUDP JDIDQKk
WHUUD H IRL OKHV GDGR SF
TXH W-P RV HVFRUSL-HV GD



( IRL OKHV SHUPLWLGR Q¥R
PDV TXH SRU FLQFR PHVHV |
DWRUPHQWDVVHP H R VHX \
VHPHOKDQWH DR WRUPHQWEF
TXDQGR ITIHUH R KRPHP 7LQK
VHPHOKDQWH ¢ GRV HVFRUS
FDXGD HR VHX SRGHU HUD
KRPHQV SRU FLQFR PHVHYV

2 FUGLJR IRL UHDJUXSDGR H
PHQVDJHP FRGLILFDGD SDUL
WHPSRYV

2 VXUJLPHQWR H R DSDUHFL
'RV HVFRUSL-HV GR $SRFD¢H

OHMDPRV SRUWDQWR FRPR |
YLVWR HP RXWUD WUDGXO¥F



( WLQKDPbFDXGDV VHPHOKEL
HVFRUSLBHWMLBKQBY VXDV FD

ILQKDP WDPE«P HBDXGDMRMR
HVFRUSL-HV H HP VXDV FDX
FDSDFLGDGH GH SURYRFDU \
KXPDQLGDGH SRU FLQFR PH\

Observem...

$IXLOK-HV V¥R DJXOKDYV

$ % EOLD GL] DWUDY«V GH X
IHUU-HV GRV HVFRUSL-HV GF
FRPR DJXOKDV D SLFDU DV S
HQYHQHQE ODV

/IRJR HP VHIXLGD D HVWDV G
$SRFDOLSVH QRV PRVWUD W
XPD VHOQWHQOD DVVXVWDGR
VH GHL[DULDP SLFDU SRU H\



IDTXHOHV GLDYV DV SHVVRD
PRUWH PDV GH PRGR DOJXP
GHVHMDU¥R PRUUHU PDV D
GHODV $SRFDOLSVHD

$JRUD

2 TXH QD WHUUD PDLV VH SD
SLFDGD GH XP HVFRUSL¥R"""

SHOR PHQRYVY TXH VH DSURJLF
SRUTXH IRL HVWH WLSR GH ¢
SDUD TXH VH SLFDVVH DV SH

(QWHQGDP TXH DV SHVVRDYV
D SRSXODO©¥R GD WHUUD ©6H
DIOLJLGR VHPHOKDQWHPHQYV
HVFRUSL¥R Q¥R LJXDO PDV
FRPR GL] D % EOLD

2 WHIWR GR $SRFDOLSVH GL
WRUPHQWR SDUHFLGR FRP D
HVFRUSL¥R $JRUD SUHVWHP
QDV IRWRY DEDLI[R






T
[|I|||"’"ill |:| ::r"r I

$ SLFDGD GH XPD VHULQJD
XPD YDFLQD

« SUDWLFDPHQWH LG-QWLFD
HVFRUSL¥R



([IDWDPHQWH FRPR R WH[WR

6H YRF-V QRWDUHP LU¥R SH
GD FDXGD GR HVFRUSL¥R HJI
GD PHVPD IRUPD FRPR H[LVW
VHULQJD $ DJXOKD GD VHUL
IRVVH D FDXGD GR HVFRUSL?
TXH VDL R YHQHQR GHOH $
HVFRUSL¥R SRU RXWUR ODG
HQW¥R D FDXGD GH XPD VHU
HVWE D DIJXOKD TXH VDL R Y

(P XPD VHULQJD WDPE«P KE£
O TXLGR TXH « FRPR VH IRV\
HVFRUSL¥R TXH « RQGH VH
YHQHQR GR DQLPDO

6H QRWDUPRYV EHP
O9HUHPRV TXH XP HVFRUSL¥R

VHULQJD DW« PHVPR HP VHX
IXQFLRQDPHQWR H QD VXD Il



1D QDWXUH]D R FRUSR GR H)\
HVWE R YHQHQR GHOH QR H
YHQHQR Q¥R H[LVWH RXWUD
TXH DV YDFLQDV Vu SRGHP V
TXH WHP Of Q¥R « SDUD DM X
D QLQJX«P

&ROWLQOXDQGR



2 FRUSR GR HVFRUSL¥R WHP
DVVLP FRPR R UHFLSLHQWH
FRPSRUWD R YHQHQR GHOD
HVFRUSL¥R SLFD HOH LOQMH
HVWE OR UHFLSLHQWH GHOH
H RODQ®©D QD Y WLPD DWUD
DIJXOKD TXH HVWE HP VXD FL
SRU RXWUR ODGR WDPE«P IL
TXDQGR DOJX«P « SLFDGR FI
HOD LQMHWD R O TXLGR TXH
UHFLSLHQWH TXH « R VHX F
VXD YH] HQWUD QD Y WLPD

(QW¥R DSHQDV SDUD UHVXPI

2 IXQFLRQDPHQWR GH XPD V
D GH XP HVFRUSL¥R DVVLP
SLFDGD « VHPHOKDQWH D Gt
FRPR D % EOLD GL] QR $SRF
GD VHULQJD Vu Q¥R « LIXDO
SRUTXH R YHQHQR GHOH « F
SRU LVVR D SLFDGD GR HVFF
GRORURVD WRUQDQGR D GR!



1R HQWDQWR R LQ FLR GD V
GD DIJXOKD GH XPD VHULQJD
PXLWR FRP D SLFDGD GH XP
LVVR R TXH D % EOLD GL] QF

$ % EOLD Q¥R GL] TXH D SLF
VLP VHPHOKDQWH SDUHFLG
YDFLQD D SLFDGD « VHPHOK
SHUFHEDP TXH R WH[WR GL]

D GRU GD SLFDGD HUD LVV
VH WUDWD GH XPD SLFEDGD L

SDUHFLGD FRP D GHOH 7RG
TXH R HVFRUSL¥R WHP R SR(
SHVVRDV TXDQGR SLFDGDYV
GD QDWXUH]D GR DQLPDO



1R HQWDQWR

&RPR XPD YDFLQD TXH « FRP
HVFRUSL¥R SRGHULD ID]JHU E
TXH H[LVWH QHOD « YHQHQR

$ % EOLD HVWE GLIHQGR TXFE
$SRFDOLSVH VHULDP YHQHQI
KXPDQRYV

( FRUUHODFLRQRX XPD VHUL
D XP HVFRUSL¥R

(QW¥R R TXH HVWE FRQWLGR
SRGH VHU DOJR PXLWR QRFL

(P TXDOTXHU HVFRUSL¥R Q¥F
HVS«FLH

&DGD XP GHOHV Vu WHP YHQ

Observem...




AGULHA
CORPO :




$ % EOLD GHL[RX LVVR UHJL
GH DQRV DWUEV SDUD QRV L

FRGLILFDGR QHOD H[DWDPH!
HVFULWR QR OLYUR GH 'DQL

FRQVFLHQWHY HQWHQGHU|
FRPSUHHQGHULDP LVVR R
FULVW¥RV GR IXWXUR

+RMH QR PXQGR DV SHVVRD
FRQGLFLRQDGDV PDLV H PDI
PHVPR HP £EUHDV TXH Q¥R H]
QHQKXP WLSR GH ULVFR -V
DFRQWHFHQGR VRPHQWH QR
PXQGR LQWHLUR (P FDGD S
GHVFXOSD GH R VXUJLPHQW
QRYD GRHQ®D SDUD YDFLQD
PDLV SHVVRDV DVVLP FRPR
D SRSXODO¥R PXQGLDO HP C

1R %UDVLO « D IHEUH DPDUF
UHFHQWHPHQWH R FRURQD

FDPSDQKDV GH YDFLQD®Y¥R !
XPD SUHYHQ®O®¥R 1D (XURSD
D JULSH VX QD QD &KLQD D



QD fIULFD H HP RXWURV SD

GRHQ®DV GHVFRQKHFLGDV \
DSDUHFHQGR LQH[SOLFDYHC
YDFLQDV VXUJLQGR GHSRLYV
VROXO¥R SDUD WXGR (QW¥F
GHYHPRV ID]JHU «

3UD TXH H TXDO R UHDO REN
LVVRIIII'I

O9RF-V DFKDP TXH RV JRYHUC(
SRO WLFRVY WUDEDOKDP D Q

2 TXH YHPRV QD SRO WLFD «
JDQDQFLRVRV D HI[SORUDUH
PDLV SREUHV HQTXDQWR LV
HVW¥R SDVVDQGR QHFHVVLC
VH EDQTXHWHDQGR FRP D G
GD SRSXODO®©¥R PDLV FDUHQ'

« KRUD HQW¥R GH FDGD XP

4XH WLSR GH VLVWHPD « HV



1¥R KE£ FRPR DFUHGLWDU H L
TXH FRQVSLUDP D IDYRU GR
SHVVRDV 3RGHP WHU FHUWI
LU¥R SHQVDU GXDV YH]HV T
RSRUWXQLGDGH GH WUD UHTF
VHXV SUUSULRY VHPHOKDQW
ILQDOLGDGH “%QLFD GH XVXI
SUUSULRYV TXH OKHV VDWLVI
D VXD FRPRGLGDGH $ % EOL
TXH H[LVWH XPD EHVWD FRQ
PXQGR < FODUR TXH HVWD E
RFXOWR TXH FRQWUROD R P
RUGHQDQGR DV SHVVRDV D \

9RF- PDLV GR TXH QXQFD Wt
HVFROKD H WRPDU XPD GHFL
VXD VHUE£ D PDLRU GH VXD ©
HVFROKHU SHOR TXH YRF- D
TXH D % EOLD OKH UHYHOD

SUD YRF- IDJHU 2 TXH H[LVV
GLIHUHQ®D HQWUH D PHQWL
DSDU-QFLD GR PXQGR UHDO



( FRPR R PXQGR HVWE VRE R
XP SRGHU PDOLJQR WHPRYV

PXLWR DWHQWRYV TXDQWR D

¢ LQWHUHVVDQWH QRWDU TX
QRW FLDV GH GRHQ®DV WRC
FRUUHQGR VH YDFLQDU VHF
VHTXHU QRWDUHP GDTXLOR
VHQGR LQVHULGR QHODYV

+£ DOJXPDV FRPSURYD®: -HV
TXH R TXH HVW¥R FRORFDQC
SXUR YHQHQR -£ ILJHUDP H\
QDV YDFLQDV SDUD JULSH (
VX OD H YLUDP TXH KE£ WRJL
GHVFRQKHFLGDV QHVWDV YI
SHVTXLVDGRUHV Q¥R FRQVH
SRU FRPSOHWR R TXH H[LVW
H RV PHLRV GH FRPXQLFDO¥
FDGD YH] PDLV LQFHQWLYDF
YDFLQDUHP QXQFD GHL[DQG
WHP TXH VHU DJRUD « SUDV
XPD FRQYRFDO¥R REULJDWUU

XPD H[LJ-QFLD



Observem...

3HUFHEDP H QRWHP TXH QD
KDELWXDOPHQWH HQFRQWUL
WLSRV GH HVFRUSL-HV RQG
DFRUGR FRP D VXD HVS«FLH
GLIHUHQWHY WLSRV GH YHQI

FDGD HVFRUSL¥R Q¥R VH DV’
RXWUR PDV R REMHWLYR GC

GR YHQHQR « R PHVPR LVVR
SDUD DV YDFLQDV






'LIHUHQWHY YDFLQDV WRGD)\
LOVHULUHP YHQHQRV QDV SI
FRP D GHVFXOSD GH TXH « S
GHODV WUDWDQGR GH GRHC
VXUJHP FRPR DV PDLV GHVF]
SULQFLSDOPHQWH DTXHODV
GH UHSHQWH (P SRXTX VVLF
PXLWDV GRHQ®O®DV DSDUHFHL
UESLGD H UHSHQWLQD

$V YDFLQDV V¥R GLIHUHQWH
TXH VXUJH



2V HVFRUSL-HV V¥R GLIHUHC
WUDWDQGR GRV YHQHQRV S
GH HVS«FLH TXH H[LVWH HQ
RV HVFRUSL-HV H[SHOHP YH
FRPR DV YDFLQDV $ % EOLD
HVFRUSL-HVY GR $SRFDOLSVF
$SUHVHQWHL DTXL YEULDV F
HVFRUSL-HV YDPRV DJRUD [
HVS«FLHV GH YDFLQDV EHP |
GH DWXD®¥R

+1 JULSH VX QD £21;
(8523(8 ( $0(5-&812

+ 1 JULSH DVLEWLFD &2
$6-—f7-8&2

"(1*8( &217-1(17( 68/ $0(5.
=—&% &217-1(17( 68/ $0(5-

&+—.81%81<% &£217-1(17( 6«
$0(5-£812



)(%5( $085(/% &217-1(17( €
$0(5-&8$12

(%2/8 &217-1(17( $)5-&£812
£2521% 97586 2 081'2 —-17(-5

(VWHV IRUDP DSHQDV SHTXH
FLWDGRV TXH PRVWUDP TXH
FULDGDYV SDUD SHUFRUUHU F

3RU RXWUR ODGR Q¥R K£ FRI
ELRORJLFDPHQWH XPD PXWD
HP XP Y UXV GHVVD PDQHLULI
VXUJHP HP W¥R SRXFR WHPS
SDUWH GR PXQGR UHSHQWL
YHPRVY TXH HVWDV GRHQ®ODYV
ODERUDWMPULR SDUD TXH IRV
YDFLQDYVY SLFDQGR DV SHVV]
LOQWHQ® -HV GDV WUHYDYV

$V YDFLQDV GR SDVVDGR IRL
P«WRGRV XWLOL]J]DGRV SDUD
SRSXODO®¥R FRP D LGHLD GH
YDFLQDYV WHFQROMWILFEDV TXF
| XWX UR



(VWDV YDFLQDV HVW¥R VHQC
DV SHVVRDV VHPSUH IRUDP |
SHORV JRYHUQRV TXH DV YD
R EHP GHODV H TXH HODV SL
$ VLWXDO¥R ILFD W¥R GHVH\
DIHQWHYVY GH VD¥%WGH FKHJDP
SHVVRDYV SDUD DV YDFLQDUF
R JRYHUQR SUHFLVD DOFDQZC
HVWLPDGR GH YDFLQDGRV H
HVWDW VWLFDV SHUYHUVDYV
SRU SDUWH GH XP SURJUDPLCL
REVFXUR H RFXOWR

8P SRQWR PXLWR LQWHUHVV
VHU GLWR H TXH HVWE HVFU
H[LVWH XPD JUDQGH VHPHOK
HVFRUSL-HV H DV YDFLQDV F
D SLFDGD HP DPERV RV FDV
GRU VHMD PXLWR DJXGD HO
H QHP WDQWR SHUFHELGD G
A4XDQGR XPD DJXOKD SLFD D
VHQVDO®¥R GH GRU LQLFLDO
HQWDQWR UE£SLGD



8PD YH] D DIJXOKD LQVHULGTE
%, QLFD FRLVD TXH DFRQWHF]
YHQHQR GD PHVPD IRUPD «
HVFRUSL¥R 4XDQGR D DJXO
XPD SHVVRD D VHQVDO¥R «
LQLFLDO PXLWR UESLGD WU
HP VHIJXLGD HP XPD GRU GR!
LQWHQVD

1R HVFRUSL¥R R TXH ID] D G
LOMHO¥R GR YHQHQR TXH H(
PDLV £FLGD H WH[LFD QR HC
DPERV RV FDVRV D SLFDGD L
UESLGD GRORURVD H DJXG
$V YDFLQDV GHVSHMDP WRJL
GHVFRQKHFLGDV H R PHVPR
HVFRUSL-HV HQWUHWDQWR
FDVRV H[LVWHP YHQHQRYV

« HIDWDPHQWH LVVR R TXH L
HOD QRV UHYHOD XPD PHQVI
VHULD R QRVVR IXWXUR DWL
TXH HVW¥R FRQWLGRV QHOD



OLVW«ULRV D VHUHP UHYHOL
GHVFULSWRJUDIDGRYV GHQWL
SHOD EXVFD GH FDGD XP DW
EXVFD Q¥R H[LVWH FRQKHFL
HQLJPDV QD % EOLD MDPDLYV
HOWHQGLGRV H GHFLIUDGRYV
GL] PXLWRV Q¥R VHULDP WR
DFHVVR D HVWH FRQKHFLPHC(
HILVWH DTXL « PXLWR SHTXF
WDPE«P HVFDVVD GHYLGR D
'(86 HP PXLWRV FRUD®:-HV

$TXHOHV TXH Q¥R EXVFDUHP
TXH Q¥R HQWHQGHU¥R

$LQGD TXH DOJX«P UHYHOH |
D DOJXP GHOHV Q¥R FRQVH.
H QHP FRPSUHHQGHU R VLJQ
Q¥R FRQVHIXLU¥R DFUHGLWI
QXQFD EXVFDUDP R FRQKHFL
D ILP GH HQFRQWUE£ OR



$W« KRMH Q¥R VH VDEH DR F
WR[LQDV HQFRQWUDGDV HP
DV WR[LQDV V¥R PXLWDV H

HIWUHPDPHQWH SHULJRVDV
PXLWRV FDVRV HP Y WLPDYV
SRU RXWUR ODGR WHP R PH\
QLQJX«P VDEH DR FHUWR R °
GDV YDFLQDV H R TXH UHDO
QDTXHOHV O TXLGRV 2 TXH
« TXH D FKDPDGD IpUPXOD S
GRHQODV HVW¥R GHQWUR GI
PHQRVY VDEHUHP DR FHUWR |
HP FDGD XPD GHODV

2 YHQHQR GH DWXDO¥R GH X
RXWUR ODGR SRVVXLX XP DC(
DVVLP TXH HOH « HISHOLGR
DWDFD RV QHUYRYVY GD SHVVE
LQWHQVD SRU WRGR R FRUS
XPD SDUDOLVLD JHQHUDOL]EL
IRU DWHQGLGD UDSLGDPHQYV
HOH FDXVD QD SHVVRD DWUI
VHPSUH VHUE D PHVPD






« R DWDTXH DR VLVWHPD QH

(P UHVXPR R YHQHQR GH XP
DWDFD R F«KUHEUR GD Y WLP

$IJRUD VH XP HVFRUSL¥R DW

QHUYRVR FHQWUDO GR VHU
YHQHQR R TXH DV YDFLQDYV

FDXVDU QDV SHVVRDV""" 2Q(
VXD DWXDO¥R XPD YH] LQMH
O TXLGR""™

« LVVR TXH Q¥R VH VDEH H Q
1R HQWDQWR D % EOLD GL] |
TXH H[LVWH XPD VHPHOKDQC
HQWUH RV HVFRUSL-HV QRUI
$V YDFLQDV V¥R RV HVFRUSI
6DEH VH TXH WRGR R VLVWH
FROQOWURODGR SHOR F«UHEUI
QHUYRVR FHQWUDO H VH D
FRPSDUDO©¥R H FRUUHODFLR
XPD YDFLQD 6HUE TXH D % |
TXHUHQGR QRV GL]J]HU TXH D
DWDFDULDP R F«UHEUR KXPI



« EHP SURYE£YHO TXH VLP

SHFHQWHPHQWH IRUDP IHLW
DQEOLVHV FLHQW ILFDV QR
DOJXPDV YDFLQDV Vu TXH P
VXSHUILFLDOPHQWH SRUTX!
PDOLJQR GHVWH PXQGR TXH
PHLR GRV JRYHUQRV LPSHG
LOQIRUPD®-HV UHDLV FKHJXH
H Q¥R VHMDP GLYXOJDGDV S
FRPXQLFDO¥R QRUPDLV (QW
ILFDPRVY VDEHQGR V¥R DSHOQ
SU«YLDV TXH QRV G¥R XPD
SRGH H[LVWLU QDV YDFLQDV

8PD GDV DQEOLVHYVY IHLWDYV |
DWUEV SHODV SRXTX VVLPD

PRVWUDUDP TXH DV YDFLQD
TXDQWLGDGH JLIDQWHVED G
FROWHY“WGR 2 PHUF¥“ULR « X
DOWDPHQWH WU[LFR VXDV T
VDQJXH KXPDQR PHVPR HP

SHTXHQDYVY GRVHV « PXLWR



AXDQGR LQDODGR H GHQWUF
KXPDQR R PHUFY%ULR SRGH F
GH XPD SHVVRD SRLV DWXD
ORFDO PXLWR HVSHFTILFR C
YDFLQDV DLQGD PDLV SUp[L!
GH XP HVFRUSL¥R

2 PHUFY%ZULR DWXD QR F«UHE

2 PHUF“ZULR WHP R SRGHU G
GLUHWDPHQWH QR VLVWHPD
HIDWDPHQWH FRPR R YHQHOQ
HVFRUSL¥R DWDFDQGR R VL
R SDUDOLVDQGR FDVR D Y W
DWHQGLGD D WHPSR

$FRQWHFH TXH HP XP HVFRU
Q¥R H[LVWH PHUFY%»ULR HJ[LV
RXWUDV WR[LQDV PXLWR QR
PHUF%ULR Q¥R H[LVWH

$JRUD SRUTXH H[LVWLULD F
TXDQWLGDGHYV HIWUHPDPHQ
QDV YDFLQDV"""



3DUD DWXDU QR F«UHEUR

2 FKcUHEUR « R ORFDO RQGH
IXQO®-HV GRV pUJ¥RV H GLVW

2 PHUFY“ULR TXDQGR LQDODC(
GLUHWDPHQWH SDUD R F«UH
PDQLIHVWDU XPD UHD®©¥R PL
GLUHWD D SULQF SLR (OH F
IRUPD PXLWR VLOHQFLRVD ¢
PHUF%“ULR « XP PHWDO TXH
VLVWHPD GH LQGXO©¥R QD Y
« PXLWR SHULJRVR SDUD R V

$JRUD SRUTXH FRORFDU XPD
W¥R JUDQGH DVVLP GH PHUF
QDV YDFLQDV"""

JLFD HYLGHQWH TXH HVW¥R
SHVVRDYV

3DUD DV HQYHQHQDUHP



&RQGHQDUDP DV VXDV IDUVI
H[SRVWD VRPHQWH HVWD SU
HVW¥R FULDQGR YDFLQDV S|
QLQJX«P PDV VLP SDUD XP |
PDOLJQR D VHU FRQFOX GR
YHQKR GL]JHQGR H SRGH SDU
PDV HVWD FRQVSLUD®O¥R « U

2 PHUF“ULR IRL HQFRQWUDC
PDLVY UHFHQWHY FRPR D GD
JULSH DVLEWLFD

ODV R TXH VHUE TXH UHDOPF}
QHVWHYVY HVFRUSL-HV HVWD
HVW¥R DSOLFDQGR QR %UDYV

~VVR QLQJX«P VDEH

2 YHQHQR GRV HVFRUSL-HV
V¥R PXLWR SHULJRVRV H HJL
GRPLQDU $V SHVVRDV SUHF
TXH QDGD GDTXLOR TXH HVW
SDUD DMXGE£ ODV



( HQTXDQWR SHQVDUHP DVVI
DFUHGLWDQGR TXH RV JRYH!
SDUD R EHP H EHQHI FLRV G
HP LU D XPD GLUHO¥R FRQW!
% EOLD QRV PRVWUD

$ WHQG-QFLD « VRIUHUHP R\
SHODV SLFDGDV GHVWHV HV
GHVFRQKHFLGRV TXH HVWY¥FE
o

2 HVFRUSL¥R TXDQGR SLFD L

KRXYHU XP DWHQGLPHQWR U
GHOH SRGH VHU IDWDO H LV

SDUD DV YDFLQDYV

6u TXH DV QRW FLDV FRPR V
VHQGR DEDIDGDV SRUTXH V
GLYXOJDGR HP ODUJD HVEDC
PXQGR YHMD H DVVLVWD R T
QLQJX«P LULD VH YDFLQDU

OHMDP DOJXQV H[HPSORYV
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Pelo menos trés pessoas morreram
apos tomar vacina da febre amarela
em SP

Do UOL, em S&o Pavlo 19012018 15h18

Temer investigado

mm ST — Bamoso intima chefe da PF

por fala sobre inquérito

_ ——rr=% | pteria

-

Duas pessoas morrem apds tomar
vacina de febre amarela em Sao Paulo

Outros seis dbitos =30 investigados pela Secretaria de Saide

EURTIPA

Cinco morrem na Sui¢a apos
vacina contra gripe suina

Mulher morre com suspeita de reacdo a vacina %\ pe
contra a febre amarela em Itatiba
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6H YRF- « XPD GDTXHODV St
DFUHGLWD SLDPHQWH QR VL
GHVWH PXQGR DFUHGLWR T
DJRUD YRF- LUE UHSHQVDU
&SLHQWLVWDYV TXH YHUGDGH
HVWXGRV H TXHUHP SURYDU
V¥R XP ERP H[HPSOR GLVVR
FLHQWLVWDYV V¥R PXLWDV G
SHUVXDGLGRV D UHWUDWDU
OKHV « RIHUHFLGR VXERUQF
EHQHI FLRV SDUD RV GLVWD
$W« PHVPR GHVWUXLQGR RV
FROHWDGRV $0JXQV V¥R DF
D LU SDUD D SULV¥R $V FRL
VLPSOHVPHQWH GHVWURHP
YLGD GHOHV GH IRUPD D Q¥
UDVWURYV




8P IDWR DFRQWHFHX FRP D

PROHFXODU -XG\ $QQH OLNT
HOD FRQWD TXH IRL MRJDGL
UHDOL]J]DGR SHVTXLVDV TXH
GHVFREHUWD GH UHWURY U
TXDVH WRGDV DV YDFLQDYV

YLOQOWH H FLQFR PLOK-HV GH
PDLV GH PLOK-HV GH EUD\
GHL[DUHP LQRFXODUHP HVV
FRUSRV FRP VXSRVWDV LPX
PDVVD

&RPR SHVTXLVDGRUD GH Fa(
OLNRYLWY WUDEDOKRX FRP
+-9 6HX WUDEDOKR VH FRQ
SHVTXLVD GH LPXQRWHUDSL
HVWDYD WUDEDOKDQGR HP
QHXUROMWILFDVY UHODFLRQDC(
TXH PXLWRV GRV SDUWLFLS
WLQKDP FeQFHU GLVWWUEL
PRWRU HV QGURPH GD IDGL



(OD DFUHGLWDYD TXH XP Y~
UHVSRQVEYHO SRU HVVHV V
DWUDY«V GH VXD SHVTXLVD
Y UXV TXH YLHUDP D YLU GH
9HMDP DV GHFODUD® -HV GH
DQEOLVHYV

3DUHFLD XP Y UXV FKHLUD
UHWURY UXV SRUTXH HVVH)
Y UXV TXH SHUWXUEDP R VL
LPXQROWJIJLFR ( YEULRV RXMW
LOYHVWLIJDGRUHY QD G«FDG
UHDOPHQWH LVRODGR UHWL
SHVVRDV PDV R JRYHUQOR R
FRQWDPLQDQWHY TXH HO}
H TXH HOHV Q¥R WLQKDP QD
GRHQO®D %HP QuVvV LVRODPR
IDP OLD GH Y UXV TXH IRUD
Y UXV UHODFLRQDGRV DR Y~
PXULQD [HQR WUuUSLFD (QW
HUDP Y UXV GD OHXFHPLD P
UDWR b



(QW¥R GDTXL D GRLV DQRYV
SXEOLFDGR HP XPD GDV PHC
FLHQW ILFDV GR PXQGR HP .
*HUDOPHQWH LVVR ID] FDUU
FDVR DFDERX PLQKD YLGD I

(QW¥R TXDQGR QuV FRPH®!
YDFLQDV" EHP QD G
FRP D SROLRPLHOLWH H R 1
IDJHQGR SDUD DWHQXDU S|
PHQRV SDWRJ-QLFR PHQRYV
SDVVEYDPRV SRU F«UHEURYV
FDPXQGRQJRV H WRGR FLHC
WUDEDOKD FRP HVVHV Y UX'
~QVWLWXWR 1DFLRQDO GR &
D SRVVLELOLGDGH GH TXH V
WHFLGRY KXPDQRV H WHFLG
FDPXQGRQJRV D SRVVLELOL
YDL SHJDU XP Y UXV TXH « \
UDWR LVWR « Q¥R PDFKXFI
PDWD R KXPDQR RX FDXVD |
JUDYH QR VHU KXPDOQR



1¥R GHPRURX PXLWR SDUD
LPSOLFD® -HV GR GRFXPHQW
FODUDV H R (VWDGR 3URIXQ
DPHD®D TXH HVWDYD VHQGF
LQGY%VWULD GH YDFLQDV H
JOREDLV GH UHGX®©¥R SRSX(
LQWHQFLRQDO DWUDY«V GD
LPHGLDWDPHQWH DWLYDUDF
PHFDQLVPRV GH GLVWRUO®¥F
PDQLSXOD®¥R SDUD HQFREL
UHDOLGDGH VRFLDO

)XL GHPLWLGD SUHVD VHP
VHP DXGL-QFLD VHP QHQKX

(OD IRL SUHVD VHP PDQGDW
SULV¥R SRU GLDV VHP D R
ILDQOD FRPR IXJLWLYD GD N
XPD RUGHP GH ILFDU HP VLC
6 XD FDUUHLUD IRL GHVWUX



S3RU RXWUR ODGR

2 REMHWLYR GDV YDFLQDV W
VHFUHWDPHQWH SHTXHQRV |
LGHQWLGDGH QDV SHVVRDV
LORFXOD® -HV FRQWUD GRHQ

'H PRGR D H[LVWLU XP EDQFI
GH VHUHV KXPDQRYV

$V SHVVRDV FRP RV FKLSV W

SXQLGDV UHPRWDPHQWH SR
PHQWDLYV



Halluzinationen

2EVHUYHP HVWD FDUWD
([SORV-HV PHQWDLV V¥R
$OXFLQDO-HV

4XH « R W WXOR GHVWD FDU

PHOKRU FRPSUHHQV¥R D UH’
DVVXQWR PDLV D IUHQWH



OHMDP HVWHV GHSRLPHQWR'

+£ DQRV VDEH VH TXH RV
TXHUHP PDWDU PHWDGH D X
SRSXODO¥R

ODV DJRUD HOHV SRGHP Q¥I
WDQWRYV SRU FDXVD GHVVH
LOMHWEYHO FRP 5)-"

(OH DOHJRX TXH RV FKLSV X
LPSODQWDGRY SRGHULDP DI
QHXURQDO

« DVVLP TXH HOHV Y¥R LQMI
FRORFDU XP FKLS QD P¥R

6H YRF- IH] XPD GHPRQVWU
SRGH SHQDOL]E£ OR HOHWUR






2 TXH DFRQWHFH « TXH R SR
GHVWH PXQGR DWUDY«V GR\
PDQLSXODP H FRQWURODP D
LOIRUPD®-HV HVW¥R GLVSR
R HQJDQR GH WRGDV DV IRU
MRJDU¥R VXMR SDUD LVVR |
WRGRV VH YDFLQHP HVSDOK
(VWDV YDFLQDV HODV V¥R IL
GH FRQWUROH GH GRHQ®DYV

8P WUJ¥R P«GLFR SDUD SURC
XP HUJ¥R DPHULFDQR « GH ¢
YDFLQDV V¥R RULJLQDGDV H
R PXQGR

1IHQKXP SDV HVWE£ DXWRUL]
YDFLQODVY DXWRQRPDPHQWH |

supsSsuLb HPERUD HVWHMDP
SHVTXLVD $ SURGXO¥R « GH
UHVSRQVDELOLGDGH GR FHC
GRHQ®O®DV R &'& QRV (VWDG



$V YDFLQDV V¥R FULDGDV SI

GH FRPSDWLELOLGDGH FI
KXPDQD PDV IDOKDV H HUUR
RFRUUHU HP DOJXQV FDVRV
TXDQGR XPD RQGD GH YDFLQ
VXUJLU -VVR Q¥R IRL GLIHU
RXWUDV YDFLQDV DQWHULRL
H TXH DLQGD VH HVSDOKDP ¢

$ TXHVW¥R « TXH DV WR[LQD
GDV YDFLQDV GR YHQHQR FI
QHVWHY HVFRUSL-HV GR IXW

DGDSWDU VH IXQGLU H VH D
KXPDQD



3RU LVVR UHD®©-HV PXLWRYV
GHVFRQKHFLGDYV SRGHP DFR
QRV LQGLY GXRV TXH VH YDI
HODV PDO HVWDU IHEUH DC
GRUHVY QR FRUSR GRU GH FI
RXWURYV VLQWRPDYV

(VWHV V¥R VLQWRPDV QRUPI
GH DGHTXDO¥R RQGH DV WR
GHVFRQKHFLGDV GDV YDFLQ
DGDSWDQGR DR QRYR KRVSF
LOQVHULGR SUHFLVD ID]JHU SI

VDQJX QHD H GDV F«OXODV

8PD IXV¥R « IHLWD TXDQGR I
LOYDVRUDV HQWUDP QR FRU
UHD® -HV V¥R GHVDJUDGEYHL

HOQWDQWR V¥R WLGDV SHOR\
QRUPDLV



OXLWDYV SHVVRDV Q¥R FRQVE
D HVWD IXV¥R « RQGH RFRUL
HVWHY FDVRV LQIHOL]JPHQW!
GRFXPHQWDGRYV HP VXD JUD
FDVRV V¥R PXLWR PDLRUHYV

LPDJLQD

$0JXQV FKHJDP D PRUUHU D
YDFLQDP TXDQGR DQWHV WL
SHUIHLWD RXWURV PRUUHP
WHPSR GHYLGR R YHQHQR Q

DGDSWDGR DR FRUSR KRVSH

2 REMHWLYR GDV YDFLQDV «
KRVSHGHLUR SHUIHLWR SDU
IXQO-HV GR YHQHQR 2 SURF
IXV¥R WHP TXH DFRQWHFHU
HVWDEHOHFLGR < QHFHVVEL
TXDOTXHU HUUR TXH DFRQW
VLQWRPDV PXLWR GHVDJUDCG
HP PXLWRV FDVRV HVWDV PR
GRFXPHQWDGDV



2 JRYHUQR GHVWH PXQGR FF
LQIRUPD®-HV GD LOQWHUQHW
GRV MRUQDLY DV PRUWHV T
V¥R DWULEX GDV DV YDFLQD
Q¥R GLYXOJDGDV 7XGR SDU
DODUGH DR S“EOLFR DOYR 1
D UHFHEHUHP DV RQGDV GH

$JRUD VH D SHVVRD Q¥R DSL
UHDO©¥R D YDFLQD HQW¥R D
H GDV WR[LQDV GHVFRQKHFL
FRPSOHWDGDV FRP VXFHVVR
D VHU XP KRVSHGHLUR DXW =
DWXDO¥R GR YHQHQR SDUD
UHDOPHQWH DFRQWH®D

$V FULDQO®DV FHUWDPHQWH
DPHDODGDV $V WUHYDV QXC
OLPSR $V YDFLQDV SRGHP H
8P GRV REMHWLYRV GDV YDF
LOQLELGRU GH FRQVFL-QFLD
FRQWUROH GD PHQWH

$V YDFLQDV SRVVXHP P OWL



&RPR DV FDPSDQKDV GH YDF
HP ODUJD HVFDOD LQIHOL]P
VHQGR FRQVWDQWHPHQWH D
PHGR $V WUHYDV GHVHMDP
SULQFLSDOPHQWH DV FULDQ
MRYHP LQIHFWDGD SHOD YDI
ME GDUE D OX] D XP ILOKR W
$V YDFLQDV DWXDP GLUHWD|
KXPDQR SDUD DWXDUHP QR
YHQHQR GDV YDFLQDV DWXD

$V WUHYDV TXHUHP RV VHUH
GHVWD IRUPD HOHV VHPSUH
HVFUDYRV $ WHFQRORJLD D
SRWHQFLDOL]DU R FRQWURO
WDPE«P R SRGHU GD LQIRUP
GH JUXSRV FRQVFLHQWHV $
SUHFLVDUDP VHU WRPDGDV !
FRQWUROH H D YDFLQD®¥R

$V WUHYDV SUHFLVDP QHFH\
R VLVWHPD HVFUDYR



« HVWH VLVWHPD TXH PDQW «
VREUHYLYHQGR DTXL 8PD ID
PDOQOW«P H Q¥R VREUHYLYH I
HVFUDYRY DGHTXDGRYV SDUD
WHUULWMULR

$ SRSXODO¥R DXPHQWRX PXl1
WHFQRORJLD « XVDGD SDUD
GDV WUHYDV QD WHUUD (VW
WHFQRORJLD SHOR PRWLYR
FE SDUD FRQWURODU FRQW
DTXL H WDPE«P RV TXH HVW
FULDQODYV HVW¥R DPHDODGELC
UHSURGXO¥R KXPDQD VH HQI
GHVWD DPHD®O®D

2V DGXOWRYV WDPE«P HVW¥R
OHYDQGR DV FULDQ®DV VHX
YDFLQDUHP $V WUHYDV GHYV
PXQGR LQWHLUR TXDQWR P}
GLDQWH GD OX] KRXYHU PDI
HVWH PXQGR VH WRUQD
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1HP B
QHP D SHVWH TXH GHYDVWD
&DLDP PLO DR VHX ODGR H
GLUHDWD 9%/'DIVW D UT
YRF- ROKH FRP VHXV SUpSU
YHU R VDOEULR GRV LQMXVV
GH -DY« R VHX WHPRIR H

$ \GHVJUDOD MDPI
DWLQJLUE H SUDJD QHQEKXP

6DOPRYV

2 YUXV TXH DYDVVDOD R P>
SUDJD FRQWDJLRVD Q¥R « .
FRPXP 2 SRGHU GD HVFXUL
IDJHQGR FRP TXH XP Y UXV I
RV OXJDUHV < W¥R DVVXVW
H[LVWH ORFDO VHJXUR RQG
GHIHQGHU 2 VXUJLPHQWR G
IRL W¥R REVFXUR TXDQWR D
TXH HOH FDXVD $V WUHYDV
HQFDUFHUDPHQWR GD SULV:
HVSDOKRX R Y UXV SHOR PX
FRLVDV PDLV GLI FHLV SDU
PDLV IEFLO SHORV UHVXOWTE



$ % EOLD « FODUD HP GL]JHU
RFDVLRQDGD FULDGD SHOD'

D SRSXODO¥R GD WHUUD 3R
DSDUHQWHPHQWH Q¥R H[LVV
SDUD DTXHOH TXH FRQILD HI
FLHQWH GR TXDGUR UHDO T
RXWURYV Q¥R FRQVHJIXHP HQ
FRQVFL-QFLD DWLYD TXH OK
« HOD TXH WH OLJD DR F«X ¢
GR F«X SUHFEULR RQGH R PI
DWLQJLU &RPR R Y UXV « XI
WUHYDV FRPR GL] D % EOLD
D SHVWH TXH VXUJH Q¥R « X
FRPXP 2V SUUSULRV P«GLFR
XQuQLPHV HP GL]HU TXH DW.
GLDQWH GH WDQWDV SHVTXI
FRQVHIJXLUDP HQWHQGHU H\
R YUXV VH FRPSRUWD H FRF
FRUSR KXPDQR )LFD GLIFLC
VH SURWHJHU GHQWUR GDV
GH XPD PXOWLG¥R KLVW«ULTF
+XPDQDPHQWH Q¥R « SRVV™Y
KXPDQR Q¥R SRGH OKH FRQI
PDV VXD FRQVFL-QFLD GHVS



ORF- Q¥R SRGH VHU DWLQJL
4XDQGR VXD FRQVFL-QFLD L
GHVSHUWDGD YRF- HVWE FF
&5-%$'25 GH RQGH SURFHGHP
UHDOLGDGHV $ OX] HQYROY
Q¥R SHUPLWLQGR MDPDLV T,
GDQR LQIHFO¥R RX FRQWE]
DWLQMD GH TXDOTXHU WLS
TXH YRF- Q¥R HQWHQGD FRF
SURWHO¥R VDLED TXH HOD
DPRU SHOD YHUGDGH TXH R
GHVJDVWH VXD HQHUJLD FRI
2 WOHR Q¥R VH PLVWXUD FRI
FRPR XP Y UXV OXQFD SRGH
FRUSR SURWHJLGR OLOKDUE
HVWDU¥R LQIHFWDGRV O9RF-
WHPSR TXH PHVPR HVWDQGF
FRP SHVVRDV TXH YRF- GHV
HVWDQGR LQIHFWDGDV RX Q
DWLQJLGR $ VXD WHQGD R
GH VXD DOPD Q¥R WHP FRPI
SRU QHQKXPD HVFXULG¥R $
RUJDQLVPR Q¥R SUHFLVDUE
1DGD OKH DWLQJH SHOR TXF



2 RIGLIR VDIWDGR HWE
VRGR LOWMLDI DGR



(LV TXH YRV GRX SRGHU SD

H/ WR.GD_ D! VR
~QLPLJR H QDG D DY(RD/OUXWPE
IXFDV

[LQKDP DLQGD FDXGDR FRIRF
IHUU¥R QD FDXGD WLQKDP <

DRV KRPHQV SRU FLQFR
$SRFDOLSVH

6HUHV H[WUDWHUUHVWUHV
FRQWURODQGR D KXPDQLGD
WHPSR GHVGH R LQ FLR GD
SHUPLWLX DFHVVR D XP FRQ
VRFLHGDGHVY VHFUHWDV « FI
V¥R HVWDV VRFLHGDGHV TXHI
JRYHUQRV H TXH FRQWUROD
WHUUD DWUDY«V GH XPD EH
SRGHU D KRPHQV TXH YHQGH*
HP WURFD GH SRGHU H SULY
VHUHV KXPDQRYV



(VWDV VRFLHGDGHYVY VHFUHW
FRQKHFLGDYVY FRPR D LUPDQ
Q¥R PDLVY KRMH PDV DQWLJ

7RGRV RV JRYHUQRV GD WH
FRQWURODGRY SRU HVVDV \
GH KXPDQRVY WUDLGRUHV TX
RUGHQV GH FRQWURODGRUF
VHUSHQWHY (VWHV VHUHV
QRVVD GLPHQV¥R TXDQGR R
FHGHX D VXDV LQYHVWLGDYV
FRQTXLVWDGRUHV GH PXQG
RV IDJHQGR FDLU H RV LQVI
SULV¥R

1IHQKXP KXPDQR WHP DXWRL
JRYHUQDU VR]LQKR HOH VH
VRFLHGDGH VHFUHWD TXH F
DV KLHUDUTXLDV JRYHUQDP
$V VHUSHQWHY FRQWURODP
HOHV D JRYHUQDU R PXQGR
KXPDQRV WUDLGRUHV RV Y
HOHL® -HV $V VHUSHQWHV C
HVFRUSL-HVY QD WHUUD DV



GH SHUPLVV-HV TXH OKHV VY
SDUD DJLU GH DFRUGR FRP I
KXPDQD GLDQWH GRV SURSU
HSLGHPLD QD WHUUD « XPD
R PRPHQWR GDV VHUSHQWH\
QLQKR GRV HVFRUSL-HV SDU
PHQWLUD DFDEDU FULDQGR
HVFUDYRV VH YDFLQDUHP

(OHV Q¥R SRGHP DJLU FRQW
KXPDQR PDV SRGHP LQIOXH
3RVVXHP PHLRVY GH SURSDJD
SDUD IDFLOLWDU R FRQWUR(
LQIOXHQFLDQGR DV SHVVRD!
GHFLV¥R HUUDGD 1¥R V¥R D
WRPDP D GHFLV¥R V¥R RV V
TXH GHFLGHP Q¥R LPSRUWD
HQJDQDGRYV V¥R HOHV TXH ¢
TXHEUD GH VXDV OLEHUGDG!
REVFXUR LQFRQVFLHQWHPHC
FRQVLGHUDGD 2 GHVFXLGR

OHYDGR HP FRQVLGHUD®¥R

FXOSD $ GHVFXOSD Q¥R HJ[L



$ % EOLD WUD] FRPR UHIHU=
GDQR VHUE FDXVDGR DTXHOI
0(675( TXH QRV UHYHORX D C
SLVDU HP VHUSHQWHV H SU
IRUOD GDTXHOHV TXH JXDUG
LOQIHUQR FRPR GL] R OLYUR
SRGHQGR DWLQJLU SRLV YR
VREUH YRF- PHVPR DWUDY «\
PE[LPD GH VXD FRQVFL-QFLCL
H LOXPLQDGD 2 GDQR GHVF!
D IHULU DV VHUHV KXPDQRYV
Q¥R WHUE FRPR OKH DWLQJL
PE[LPD GR 0(675( GH TXH YRI
SURWHJILGR VH VRXEHU FRPF
FRQVFL-QFLD DQWHY GH HV\
HQWUHJXH SRUTXH YRF- FRC
LPSRUWD D H[WHQV¥R GR GLC
GDQR VHMD D VXD FRQVFL~(
GHIHQGHUE SRU YRF- HVWD
TXH DFRQWHFH (QTXDQWR P
VHP HQWHQGHU R SRUTXH H
YLGDV SDUD D SURWH®O¥R F
FRQVFL-QFLD FULD XP HVFEX
RQGH QDGD SRGHUE DWLQJL






$V YDFLQDV GH KRMH Q¥R VY
DQWLIJDPHQWH HPERUD R RE
VHMD R PHVPR HQYHQHQDU

2V SURFHVVRYV GH YDFLQDO¥
V¥R XWLOL]DGRV VH WRUQD
DOWDPHQWH WHFQROMILFRYV
DV YDFLQDYVY DWXDLY VHMDP
SHULJRVDYV

2 JRYHUQR PDOLJQR GHVWH
IDJHU R TXH TXLVHVVH FRP C

~QVHULU R YHQHQR GDV YDF
PHQRV VDEHUHP FRPR VH GH
SRUTXH Q¥R K£ GHIHVD XPD
YHQHQR GHVWHV HVFRUSL-H

ID]JHU DSHQDV VHQWLU RV H
VLOQWRPDV TXH VHU¥R SURG?’

GL] TXH LUE FDXVDU XP GD
DTXHOHV TXH VH SHUPLWLUFE
HVFRUSL-HV



+RXYH XP DWDTXH GRV HVFR

$SRFDOLSVH QXP SDVVDGR (
GH QRVVR SUHVHQWH DWXDC

$SRFDOLSVH V¥R DWHPSRUD

8PD YHUWHQWH GR FuGLJR T
QHVWH SDVVDGR

(P KRXYH XP JUDQGH VXU
VX OD QR (VWDGRV 8QLGRYV

Q¥R VDLEDP PDV R Y UXV +
&'& FRPHORX UDSLGDPHQWH
SURGX]LU YDFLQDV SDUD DW
H HP PXLWR SRXFR WHPSR

PLOKDUHV GH SHVVRDV ME£ H
YDFLODQGR 2 JRYHUQR GL]L
SUHFLVDYD VHU FRQWURODZCG
HVSDOKDVVH /RJR GHSRLV T
Q%PHUR GH SHVVRDV IRUDP
SULPHLUR P-V FRPHODUDP D
UHVXOWDGRY &RPHORX D DI
UHD©-HV JUDYHV SRU FDXVD
$V YDFLQDV WLYHUDP FRPR

R VLVWHPD QHUYRVR FHQWU
FRPR DJH R YHQHQR GRV HVI



OXLWDV SHVVRDV PRUUHUDP
UHDO©¥R GHVWDYV YDFLQDV 2
TXH HVWHYVY FDVRV HP QRVVR
V¥R OHPEUDGRYV

(VWHV IRUDP FDVRV UHDLV T
DFROQWHFHUDP QDTXHOD «SR

/JRJR GHSRLV IRL GHVFREHUYV
UHDO¥R GDV YDFLQDV HVWD"
V'QGURPH QR F«UHEUR TXH
PDWDQGR DV SHVVRDV TXH V
YDFLQDGR

2 TXH ILFRX FRPSURYDGR FR
ILQDO GH WXGR LVVR « TXH
PLOK-HV GH DPHULFDQRYV IR
FDXVD GHVWDV YDFLQDYV

~QFOXLQGR R SUHVLGHQWH
WRPDGR



2V SHVTXLVDGRUHV GLVVHUI
UHVXOWDGR KRUULSLODQWH
PXLWR PDLV SHVVRDV SRU W
YDFLQD GR TXH SURSULDPH
$ W¥R IDODGD FXUD PDWRX |
TXH D SUuSULD GRHQ®D 'RH
IDOVDPHQWH HVWDYDP WHQ\

$JRUD TXH WLSR GH SRGHU |
SRQWR GH DW« PHVPR XP SU
QDO¥R Q¥R FRQVHJIXLU HVFED

(VWDV V¥R QRW FLDV H IDWF
HQFRQWUDU VHQGR GLWDV ¢
GH WHOHYLV¥R RX HVWDPSD
SULQFLSDLV GH XP MRUQDO
WLYHVVHP DFHVVR H VRXEH\
FHUWDPHQWH QLQJX«P VH Y
WRGRV FRQFRUGDP TXH RV C
YLRO-QFLD H LQVDQLGDGH

WRGR R PXQGR V¥R RV PDL\
ME£ YLPRV DFRQWHFHU DOJR
SHVVRDV HQORXTXHFHUHP



2 TXH SRGHULD HVWDU FDXV
DFHQWXDGR GH UDLYD YLRC
TXH HVWDPRYV WHVWHPXQKD!

8PD FRLVD TXH VDEHPRV FREF
RV PHWDLYV SHVDGRV FDXVDI
$ HISRVLO¥R DR FKXPER DR
DR PHUF%“ULR « FRQKHFLGD
DSHQDY GDQRV FHUHEUDLYV

PXGDQODV FRPSRUWDPHQWD
D XP FRPSRUWDPHQWR PDLYV
VHUHV KXPDQRYV

2V DJHQWHY GDV WUHYDV TX
SRU GDU SURVVHJIJXLPHQWR |
VHUHP SURMHWDGDV QD WH!
TXHVW¥R GH PRVWUDU FHUW
DWUDY«V GH XP MRJR GH 53"
G«FDGD GH (VWH MRJR H[!
HYHQWRV IXWXURV TXH DFR(
KXPDQLGDGH D SDUWLU GD~



aT aqQvaT




$©-HV D VHUHP UHDOL]DGDV
HYHQWRY PDOLJQRYVY SHUYHI
QD KXPDQLGDGH SDUD D REV
REMHWLYR PDOLJQR SUDWL
PDOGRVDPHQWH IRL UHJLVW

9HMDP SHOD FDUWD GR DWD
TXH VXUJLUDP QD G«FDGD
UHJLVWUDGR QHVWDV FDUWI
PDLVY RX PHQRYVY DQRV DQW
GH IRUPD TXH DEVROXWDPHC
GHVFRQILRX GH QDGD SHOR
GHSRLV 2 DWDTXH D HVWDV
DWHQWDWR W¥R JUDQGH H D
PDUFRX D KLVWpULD FRPR VI
PDLRUHVY DWDTXHV DJUHVVL®
H GD KLVWpULD KXPDQD

6H LVVR DFRQWHFHX GH IRUI
SRGH YHU SHORV GHWDOKHYV
FRPSDUDO¥R D IRWR UHDO

2 TXH SRGHU DPRV HVSHUDU
FDUWDV"""



2 PDO TXH FRPDQGD HVWH P
SRU HQTXDQWR HVWE GLWDC
DRV VHUHV KXPDQRYV HOHV
TXH DFRQWHFH HQWUH RV Si
FRPR VH IRVVH XP MRJR XPI
FRQWURODGD RX UHPRYLGD
LOQWHUHVVHY FRQWLQXHP SL
1HVWH MRJR Q¥R VH YHQFH |
DV PHOKRUHV FDUWDV PDV
D PDLRU OX]

2 IXWXUR IRL DSUHVHQWDGR
HVWE DFRQWHFHQGR FRQIRU
TXH HODV PRVWUDUDP



&RQYLGR YRF-V D GDUHP XP
DOJXPDV GHODV H DV DQDOL
SDUD TXH SRVVDPRVY HQWHQ
UHDOPHQWH VLJQLILFDP DV

1IHVWD FDUWD YHPRV XPD VFE
FROQWHQGR XP O TXLGR GHQ'
UHFLSLHQWH 2 LOQOWHUHVVD
YHU TXH HVWH O TXLGR « Y|
FRPSOHWDPHQWH GRV RXWU
HVW¥R QRV IUDVFRV QRV W]
PDLY DR ODGR



$V FRUHV GRV O TXLGRV GH\
GLIHUHQWHY GR TXH HVWE Q

3RGHPRV FRQVLGHUDU H FKF
FRQFOXV¥R TXH R TXH HVWE
R PHVPR TXH HVWE£ QR VDFR
DR ODGR LQGLFDQGR TXH R
HVWE QD VHULQJD « VDQJXH
QRV WXERV GH HQVDLR V¥R

TXH SDUHFHP HVWDU SDUD V
XWLOL]DGRV HP DOJX«P $ W

GL] VRUR GD LPRUWDOLGL

'H IRUPD DOJXPD LVVR TXHU
XPD FRLVD ERD RV FRUUXSYV
KXPDQLGDGH H VHXV DJHQW|
EHP SDUD RV VHXV HVFUDYR
PDV VLP RV IDJHP VRIUHU (V
YDFLQDO¥R H[LVWHQWHV SR
SUHSDUDQGR DV SHVVRDV S|
WHUU YHO H PXLWR ORQJH G
GHOHV 1LQJX«P VDEH DR FH
TXH VLIJQLILFD H SRUTXH WD
GHVFRQKHFLGDV HVW¥R VHQ
QDV YDFLQDV






([LVWH XPD SRVVLELOLGDGH
SRGH HVWDU SRU WUEV GH W

DLQGD VHQGR PXLWR FHGR ¢

/UDQVIRUPDU DV SHVVRDV H

3RU LVVR R WH[WR GD FDUW
LPRUWDOLGDGH SRUTXH RV
HVW¥R PRUWRYV

« FODUR TXH RV JXPELV V¥R
PRUUHUDP PDV HOHV Q¥R S

GR PRYLPHQWR H GH ORFRPF
FDUWD GL] VRUR GD LPRUWD
WDPE«P YHPRV DLQGD VDQJ)
FROHWDGR UHSUHVHQWDGR
FROHWD GH VDQJXH DR ODG
D VHULQJD FRQWHQGR VDQJ:
LOGLFDU VHU VDQJXH GH DO
HOHPHQWRY TX PLFRV HVWU
GLIHUHQWHY QRV WXERV GH



-£ IRUDP UHJLVWUDGRYV FDVI
SHVVRDV TXH DSpV WHUHP P
OHYDQWDUDP H VH DWLUDUL
DWDFD ODV FRPR DQLPDLYV
GHYRUDUHP

-VVR « FDUDFWHU VWLFD H 1

« EHP SURYE£YHO TXH HVWDYV
LQJHULGR XPD FHUWD TX PL
SDUWH GR VDQJXH GHODV S
TXH PRUUHVVHP VH OHYDQW
]XPELVY HPERUD DLQGD FRQ\
PRUWDYV



$ SHUIXQWD TXH ILFD « \
RQGDV GH YDFLQDO¥R PXQG
DGHTXDQGR D KXPDQLGDGH
D VH WUDQVIRUPDUHP HP ]XI
DTXHOHY TXH VH GHL[DUHP

~VVR SRGH VHU SHUIHLWDPH
XPD SRVVLELOLGDGH PXLWR
DFRQWHFHU (QTXDQWR LVVI
UHYHODQGR D DQRV HVWH F
GH ILOPHV H DV SHVVRDV FI
DVVLVWLQGR FRPR ILFO¥R

$TXLOR TXH « HQFHQDGR « |



7RGD D V«ULH GH ILOPHV 5H
HP GHWDOKHV D FRQWDPLQEL
KXPDQLGDGH SRU XP Y UXV
D VH HYSDOKDU SHOR PXQGH
WUDQVIRUPDQGR DV SHVVREL
9 UXV PDQLSXODGRV HP ODE
FRQWEJLR SRGH VHU HVSDOI
YDFLQDV



$ TXDQWLGDGH GH ILOPHV O
]XPELV « HQRUPH HVERODU
HIHPSOR DSHQDV DOJXQV GFt

(VWH ILOPH « XP GRV PDLV L
VREUH ]XPELV &RPR GL] D %
SUDJD DFRQWHFH FRP RV SR
YROWDUDP FRQWUD -HUXVDC
QR ILP GR ILOPH D FXUD « H(
% EOLD WDPE«P GL] TXH HV\
WHUPLQD



1HVWH ILOPH D KXPDQLGDGH
WDPDQKD D GHVWUXL®©¥R FD
]XPEL

OHMDP R TXH GL] D SURIHFLI
IDODQGR VREUH RV [JXPELV

( QR PXQGR WRGR LPSHUDUE
2 PRUWR DEDQGRQDUE£ R FDL
SDUD GHYRUDU D FDUQH GR
1RVWUDGDPXV —-—



$JRUD YHMDP HVWDV FDUWD

1LWLGDPHQWH YHPRV TXH D

QHVWD FDUWD « XP [XPEL F
LPSUHVVLRQDQWH SRUWDQW

PDOGLO¥R PXUFKD

2V FRQWURODGRUHYV GDV WL
TXHUHU GL]J]HU TXH D KXPDQl
XPD PDOGLO®¥R SRU XP Y UX)\
SHUVRQDJHP GD FDUWD « XP
YLURX XP ]XPEL $V WUHYDV

SHUPLVV¥R WXGR « FRQWURK



(VWD FDUWD « DLQGD PDLV L
WUDGXO¥R « ILP GR PXQG

( DLQGD PDLV LQWHUHVVDQYV
]XPEL VHIXUDQGR XPD SODF
D WUDGXO©¥R « DUUHSHQG
SDUHFH FRPSOHPHQWDU D D
IODJHORV H PDOGL® -HV TXH
DORLWDU RV VHUHV KXPDQR:
VHU¥R GLYHUVRV 2V |XPELYV
XP GHVWHY HYHQWRYV $V SH
DUUHSHQGHUDP GH VHXV HU
HODV RV SUDWLFDP FRP SUD
H VHP DPRU DOJXP QR FRUDC
VHQWHQ®D GR $SRFDOLSVH



2 TXH SDUHFH « TXH WXGR Y
DWUDY«V GR VDQJXH SRU DC
FRQWDPLQD®O¥R 2 TXH H[LVV
R TXH Q¥R HVWE£ VHQGR GLW
V¥R YHQHQRYV GHVFRQKHFLG
]XPELV SRU RXWUR ODGR SR
DODVWUDU GHYLGR DR HIHL\
GHYDVWDGRU GH XP Y UXV |
YDFLQDV DWXDQGR QR VDOQ.
GHSRLY GH HOD WHU PRUULC
WUDQVIRUPDU HP [XPEL DWD
GHOHV 8P [XPEL « PRYLGR S
F<KUHEUR PRUWR FRQWUROD
2V ]XPELV SRU VXD YH] DWDF
SHVVRDV Q¥R LQIHFWDGDV P
SRU LQVWLQWR SRU XP Y U:
FRPDQGRV D XP F«kUHEUR VH
A4XDQGR RV |XPELV DWDFDP |
FRQWDPLQDP PDLV H PDLV S
SRU VXD YH] WDPE«P VH WU
]XPELV SRU VHUHP FRQWDPL
¢« PXLWR GLI"FLO FRQWHU XP
DJUHVVLYD FRPR HVVD



2 TXH HVWE GHVFULWR QD FIL
HI[SHUL-QFLDV IHLWDV FRP C
VHULDP WHVWDGDV QDV SHYV
HVWHY WHVWHY HODV WHUL
WUDQVIRUPDQGR HP |XPELV
FLOQHPD V¥R PXLWR FODURYV
HvwD UHDOLGDGH R PDLV D
HVWHY DYLVRV HVW¥R FODU!
% EOLD UHYHODQGR XP WHL
VREUH DTXHOHYV TXH VH GHL
HVWHY HVFRUSL-HV DV YDFL

) RLAHV RIGHQDGR TXH Q¥R RVP DVbWHP P DVRV
Dl @M SRUHORR P HVHV 6HX VRUWP HOVR HLD
FRP RR GDli

1 DTXHBVAEDV RVKRP HQVEXVDWFR D P RUMH

Q¥R D FROMIXWKR I3 HD
GHONV $SRFDAS\H



3-8%'% "2 (6&253-9$&-1$6
(6(-$5 0255(5025726

$ 0257( )8*-9-926

025726 9-92580%—6

+£ RXWUD SDVVDJHP QD % E
PHQFLRQDP RV ]XPELV YHMI

2 6(1+25 '"HXV FDVWLJDUE W
TXH DWDFDUHP -HUXVDO«P
XPD sSUONXH IDEDWIDOH GHOHYV
DSRGUHHNMWDQGIRL HCHVY DWW
RV ROKRV HD O QJXD DSRGL
GLD R 6(1+25 IDUE FRP TXH
W¥R FRQIXVRV H DVVXVWDGEF
DJDUUDUE DTXHVHEHMWLYHU DF
HD DWDFBEDEDULDYV



9"586
025726
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=80% -6

2XWUD IRUPD TXH RV SRGHU

HP ]XPELV « SRU PHLR GR FR
PHOWH 1HVWH FDVR VH XPD

VH PDWDU SRU H[HPSOR R F
PHQWH SRGHULD LPSHGLU

HDPRUWH IXJLUE GHOHV

UHVSRQVEYHO GH WHU D FDS
D PHQWH KXPDQD HVWE QR |
GD WHUUD 1R HQWDQWR HV\
IXQFLRQD VH Q¥R KRXYHU XF
D YDJDU QR VDQJXH KXPDQR
DUWLILFLDO TXH SRGH PXLW

VHU LQVHULGR SHODV YDFLC



2 PHUF%ULR « XP ERP H[HPS
PHWDO LQGXWRU D YDJDU Qf
FRPR XP UHDJHQWH SDUD FR
DV YDFLQDV HVW¥R W¥R FKH
FRPR R PHUFY%ULR FKXPER

D IXQFLRQDU FRPR XP LQGXV
VDQJXH KXPDQR SDUD FRQW!
2V FRQWURODGRUHV WHP R |
DVVLP XPD YH] LVVR RFRUUH
SHVVRDV YDFLQDGDV HVWDU
VXDV YLGDV D GLVSRVLO¥R (
WUHYDV SRU LIJQRUGQFLD SL
HOQWUHJDQGR WRWDOPHQWH
TXH WHPSRUDULDPHQWH GRI
S8PD YH] DV VXDV PHQWHV FR
VDW«OLWHY FRPR TXH SRU |
DV VXDV YRQWDGHV SRGHP \
WXGR SRU HOHV WHUHP VH F
HVFROKDV D FRPSOHWD IDO
FRQKHFLPHQWR 9HMDP D LQ
TXH H[LVWH HQWUH D FDUWCEL
PRVWUDGD PDLV DFLPD H D
HODV HVW¥R LQWHUOLJDGDV



$ WUDGXO©¥R GD FDUWD «

SHUFHEDP TXH WRGDV DV FR
HQVDLR HVW¥R UHSUHVHQWI
GHVWD FDUWD TXH HVW¥R W
FHUWR TXH DTXHOH O TXLGR
LQVHULGR QHODV SRU XPD V
YDFLQD &DGD FRU TXH HVWI
HQVDLR GD FDUWD DQWHULR
HP XPD SHVVRD QHVWD FDUYV



(VWDV SHVVRDV SDVVDUDP S
HISHULPHQWR (VWD UHDO®O¥R
WUDQVIRUPDUDP HP SHVVRD
SHVVRDV TXH Q¥R V¥R PDLYV

SHOD ILVLRQRPLD H SHOR D\
SHVVRDVY GHVHQKDGDV 2 VD
FRQWDPLQDQGR SRU DTXHOF
TX PLFRV GRV WXERV GH HQ'
LQVHULGR SRU XPD YDFLQD

GL] VDQJXH QRYR D LPRUWD
DWUDY«V GD WUDQVIRUPDO®¥

KXPDQRV HP ]XPELV V¥R FRI
PRUUHUDP PDV FRQWLQXDP |
UXDV FRPR VH IRVVHP YLYR

2V PRUWRY YLYRV TXH D % E
$SRFDOLSVH

2V ]XPELV QR HQWDQWR Q¥R
SRUTXH ME PRUUHUDP <« FRP
LPRUWDLY DQGDP SRU D~ FR
TXH WHUULYHOPHQWH HVFUL
XP Y UXV SHOR TXH VH WUDC



$JRUD HX SHUJXQWR

(VH D FRQWDPLQDO¥R QR VI
ME HVYWLYHU DFRQWHFHQGR

'LJR LVVR SRUTXH YHPRV QD
VHULQJD TXH SRGHPRV FKDP

+RMH HP GLD PLOK-HV H PLO
HVW¥R VXSRVWDPHQWH VHQ
SDUD VH SUHYHQLUHP GH FH
VXUJHP UHSHQWLQDPHQWH

PDLV GR TXH GHSUHVVD Y¥R
VD% GH VH YDFLQDUHP VHP V
SHUJXQWDUHP TXH WLSR GF
VXEVWaQFLD HVWE VHQGR L(
RUJDQLVPR (ODV VLPSOHVP
VLVWHPD ID]JHU FRP HODV R

(VW¥R W¥R DEVXUGDPHQWH
PDQLSXODGDV TXH HQWUHJI

VXDV YLGDV QDV P¥RV GH VF
VHP KHVLWDUHP DFKDQGR T
DPLJRV H VDOYDGRUHYV



6HTXHU VDEHP GR TXH VH SELC
HVW¥R FRQVFLHQWHYV GH QD
TXHVWY¥R R TXH UHDOPHQW:!
LOMHWDGR QHODV"""

(VWRX GLIHQGR LVVR SRUTX
QHFHVVEULR SDUD D WUDQV!
SHVVRD HP ]XPEL M£ SRGH |
YDFLQDYV LQRFXODGDV ID]JH(
SHVVRDV Q¥R VH WUDQVIRU
DJRUD RX LPHGLDWDPHQWH
SDVVDU GRV DQRV H TXDQG
YLUDUHP ]XPELVY GHSRLV &R
QD $IULFD TXDQGR XPD SHV\
OHYDQWRX H FRPHORX D DW
SHVVRDV FRP DWRYV GH FDQL
]XPEL DJH DVVLP

([SHULPHQWRY LVRODGRYV H\
ORQJH GR DOFDQFH H YLVWL
/796 H LOQWHUQHW Q¥R IDODP
« SUHFLVR HVFXWDU H DFUH(
PHQVDJHP SHOR TXH HVWE V
LOQDFUHGLWEYHO SHOR PXQCGC



« SRU PHLR GHVWD ORXFXUD
TXH D YHUGDGH HVWE£ SUHVH
OLEHUWDU WH GHVSHUWDU
PHQVDJHQV ORXFDV GH KRMI
SRVVXHP VDEHGRULD H FRQK
HVWH PXQGR Q¥R TXHU WH P

$V YDFLQODV SRVVLYHOPHQW
HPEXWLGR TXH SRGHULD ILF
QR VDQJXH KXPDQR HQWUDGQ
DSHQDV GHSRLV GH FHUWR V
TXH IRUDP YDFLQDGRYV QD Y
LOQIHFWDGRV -VVR Mf£ SRGH
2 SURFHVVR GH YDFLQDO¥R |
HP WRGR R PXQGR 9£ULDV G
VHQGR FULDGDV HP ODERUD)
GH YDFLQDUHP SHVVRDV OD
LOFXEDGRU QHODV FRPR VH
SDUDVLWDV

3URYDYHOPHQWH HVWH Y UX
DWXDUEf VRPHQWH QR PRPHQ
« Vi LVVR HVWH Y UXV LQFX
FRQWDJLRVR VHP TXH QLQJX



(OH SRGH VHU WUDQVPLWLG|
PLOKDUHY GH RXWUDV SHVV|
VLGR YDFLQDGDY DSHQDV FF
GLUHWR FRP D SHVVRD YDFL
HIHPSOR DWUDY«V GH XP EH
UHODO¥R VH[XDO TXH SRGH!
SURSDJDU DLQGD PDLV D FR!

OHMDP HVWD RXWUD FDUWD






$ WUDGXO©¥R GHVWD FDUWD
FRQWUROH GD PHQWH

6H H[LVWH DOJXPD IRUPD GH
SHVVRDV FRPR |XPELV RX S|
XP HVYWDGR SDUHFLGR FRP L
DSOLFDU D WHFQRORJLD GH
ODLVY DSURSULDGDPHQWH HV
QR HVSDOR H Q¥R « IDQWDVL
FLHQW ILFD Q¥R « WHFQROF
6HUHYV H[WUDWHUUHVWUHV F
HVWD WHFQRORJLD FRP RV K
FRORFDUDP HP HUELWD <« FO
FRQWUROH SRVVD DFRQWHFI
SUHFLVDULDP WHU XP UHDJH
DOJR DJLQGR HP VHXV FRUSI
KRVSHGHLUR LQGXWRU SDUTL
DFRQWH®D FRP VXFHVVR 6H
PHQRVY SDUHFLGR FRP D DO¥
UHPRWR

&RPR R FRQWUROH UHPRWR
79



1R FDVR GD 79 R VLQDO « PD
FROQOWUROH HIWHUQR TXDQG

R ERW¥R D 79 OLJD 2 IXQFLF
EDVLFDPHQWH VHULD R PHVF
GD PHQWH 2 UHDJHQWH QR |
LQVHULGR SRU XPD YDFLQD
6HULD PXLWR PDLV GHYDVWL
SRGHP HVWDU RFXOWDPHQW
UHDJHQWHY QR VDQJXH KXPI
PHUFULR SRU H[HPSOR -V\
QR ILOPH ; 0(1 fRGD D VLW
« HQFHQDGD GH IRUPD UHDO
WUHYDV HVERO©ODP RFXOWDP}
FRPR HVWH PXQGR HVWE VHC(



1HVWD FHQD D SHUVRQDJHP
XPD YDFLQD FRQWHQGR PHW
PDLV SUHFLVDPHQWH PHUFY
PHWDO SHVDGR TXH HVWE V¢
HP JUDQGH TXDQWLGDGH QD
FRPR WDPE«P R FKXPER

1R ILOPH HOD VH SUHSDUD S
YDFLQD HP XP JXDUGD D ILP
LQIHFWDGR FRP HVWH PHWD
SDUD DMXGDU PDJQHWR TXH



1HVWD FHQD HOD LQMHWD R
SHVDGR R PHUFY»ULR FRPR
HP XP JXDUGD TXH WUDEDOK
RQGH PDIQHWR HVWDYD SUH
SDUD OLEHUWD OR

4XDQGR R JXDUGD FKHJD RQ
HVWDYD FRQILQDGR PDJQHV
FROQWUROH VREUH HOH SRU"
HVWDYD FROQWDPLQDGR H UH
GH PHUF¥ULR



( PDIQHWR FRQWURODYD WX
PHWDO GHVVD IRUPD HOH SI

FROQWUROH VREUH R JXDUGD
TXH TXLVHVVH

~VVR Q¥R « GLIHUHQWH SDUI

2 TXH HVYWE DFRQWHFHQGR «
YDFLQDV ID]HP H[DWDPHQWH
PHWDLV SHVDGRV PHUFYULTF
VDQJXH KXPDQR FRPR XP HC
LQGXO¥R SDUD D LQWHUIDFH
FRP VDW«OLWHY GH FRQWUR
FRQWUROH SRVVD DFRQWHFI
SUHFLVD HVWDU LRQL]DGR F
QR FDVR RV PHWDLV SDUD T
KXPDQRV SRVVDP VHU DFHV\
UHPRWDPHQWH 2 HOHPHQWF
QHFHVVDULDPHQWH SUHFLVE
VDQJXH KXPDQR (VWD « DSH
FRLVDV TXH HVWY¥R ID]JHQGR
SHVVRDV H SUHHQFKHQGR R
PHWDLV TXH VHPSUH Y¥R SD
SDUD R FRQWUROH GD PHQW



2 SUHVLGHQWH GD 5XVVLD G
WHVWDQGR XPD WHFQRORJL
FRPR DUPD PLOLWDU (VWD \
PDLV HUD GR TXH R FRQWUR
GLVVH TXH WLQKD D LOQWHQC
GLVSRVLWLYR GH FRQWUROF
GH YHQFHU H[«UFLWRV LQLP

OHMDP EHP

6H SRGHP XVDU LVVR FRPR L
FODUR TXH HVWD Q¥R VHUE
LU¥R XVDU LVVR FRPR DUPD

8VDUE QDV SHVVRDV HP TXD
PXQGR 4XDQGR HOH GHX HV
HOH GLVVH TXH HVWD WHFQI
PHQWH H[LVWLD FRPR « PRV

$ TXHVW¥R « TXH D SRSXODC
SRGH HVWDU VHQGR FRQGLF
SUHSDUDGD SDUD LVVR SRU



'HVVD IRUPD R VDQJXH GDV ¢
DFHVV YHO DR GLVSRVLWLYF
WHFQROPWJLFR D VHU HQYLD
R TXH YHPRYVY QD FDUWD XPL
FRQWURODGD SRU XP VLQDO
HQYLDGR D WHUUD SRU PHLF

7XGR QD WHUUD « FRQWURO|

8PD YH] XP VLQDO VHQGR GD
YDFLQRX HOD SRGHULD WHL
WRWDOPHQWH FRQWURODGD
DFHVVR SRU VXD HVFROKD }

(OHV SRGHULDP DW« PHVPR
SHVVRD Vpu FRP XP VLQDO TX
HVSDOR 3RGHULDP GHL[DU I
UDLYD FRP PHGR RX GHSUH

(OHV FRQWURODULDP DV HPF
WHFQRORJLD



~VVR OLWHUDOPHQWH VHULL
$V SHVVRDV QHVWHV PRPHQ
YHQGLGR VXDV OLEHUGDGHYV
GDV WUHYDV TXH FRQWUROD

7XGR SRU LJQRUGQFLD H IDO
SRU LQFRQVFL-QFLD TXH SF
HVFROKD SUuSULD DFHLWDU

$V YDFLQDV SRGHP FDXVDU |
KXPDQRV

2V HIHLWRYV QRFLYRV FRQWL
YHQHQRYVY SRGHP VHU P¥%»OWL
YDULDGRYV

( FRPR Q¥R VH GD SUD VDEH!
KE QDV YDFLQDV

(VWD SRVVLELOLGDGH SRUW
UHDO H EHP SRVV YHO






OHMDP HVWD RXWUD FDUWD

$ FDUWD GR FHQWUR GH FROQ
&'& TXH « R SULQFLSDO PHL
SRU FULDO®¥R GH GRHQ®DV Q
VXD VHGH SULQFLSDO QRV (\
7XGR R TXH ID]JHP « FULDU G
SRVWHULRUPHQWH FULDU YC
SDUD TXH HVWDV GRHQ®DV T
SRVVDP VHU HUUDGLFDGDV (
$ YDFLQD GHOHV « HILFLHQW
DV GRHQ®DV TXH FULDUDP H
V¥R YHQHQRV TXH IXQFLRQD
DQW GRWR



$ YDFLQD IXQFLRQD FRPR XP
FXUD D GRHQO®D RQGH R REI
ODQO®DU FHUWRY SDWpPJHQR\
GHVFRQKHFLGRV QR VDQJXH
GH ILFDU KRVSHGDGR H YDJI
SHVVRDV SDUD XPD GHWHUP
WXGR VHP FDXVDUHP PDO D
WHPSR OLOKDUHV GH SHVVR
WHUU YHLVY VLQWRPDV GH Ul
HIHLWRV FRODWHUDLY DSuV
TXH PLVWHULRVDPHQWH GH S
SRU VHXV HIHLWRV HQTXDQ
VHIXHP GL]JHQGR TXH WXGR
FRQILUPD TXH DV YDFLQDV V
GHOLEHUDGDPHQWH IRUPXOI
PHUF%ULR H RXWURV LQJUH

4XHU SURYDV"""

O9RF- SRGH IDFLOPHQWH YHU
LQIRUPDWLYD R TXDO OLVW
IRUPDOGH GR PHUFY“ULR DC(
RXWURV LQJUHGLHQWHYVY W]
IRUPXODGRY HP YDFLQDYV



2 &'& DLQGD LQVLVWH

3DUD GHVFREULU TXDLV RV
SUHVHQWHY HP YDFLQDV HV.
VHX P«GLFR RX IDUPDF-XWLI
GD EXOD GD YDFLQD D TXDO
LQJUHGLHQWHY SUHVHQWHYV
TXDLVTXHU UHD®©-HV DGYHU\

(P RXWUDV SDODYUDV Q¥R K
TXH DV YDFLQDV FRQW-P PH

IDPE«P Q¥R KE Gw“YLGDV GH
PHWDLY SHVDGRYVY V¥R QHXUI
LUUHIXWDYHOPHQWH HVWDE
P«GLFD TXDOTXHU XP TXH G
LVVR HVWE PHQWLQGR RX « |
DQDOIDEHWR

2 %4QLFR GHEDWH UHDO « H\
SHVDGRV SUHMXGLFLDLV DR
FDXVDQGR GDQRV FHUHEUDL
OHYDU ¢ YLRO-QFLD JHQHUD
H LUUDFLRQDOLGDGH"""



« VO REVHUYDU SRU HVWD FLC
DV SHVVRDV HVW¥R FRP RV )
FRPSOHWDPHQWH DOWHUDGI
SULQFLSDOPHQWH KRMH HP
SDUHFHP HVWDU GHVFRQWU |

YLROHQWDV FRPR YHUGDGH
WRPDGRYV SRU UDLYD

~VVR DFRQWHFHX DSpuV LQMt
HVWUDQKRY FRQWLGRYV QDV
QRW FLD GH TXH DV YDFLQD!'
sQLPR GDV SHVVRDV « YHUG
YH] TXH D DWXDO®¥R GHODV «



$ WUDQVIRUPD®©¥R SDUD XPL
YLROHQWD H IRUD GH FRQW
WRWDOPHQWH SRVV YHO GH
SODQR HVWE HP FXUVR H VH
DJRUD QHVWH H[DWR PRPHQ

O9RF- DFUHGLWD PHVPR TXH
JRYHUQDQWHYV HVW¥R SUHRI
QRVVD VDY%uGH""" 4XHUHP PH
XPD HSLGHPLD""" 9DFLQDU W
SRUTXH TXDVH SHVVRDV I
GLDIJQRVWLFDGDV VDEH OEf
TXH HQTXDQWR PLOKDUHYV F

QRV FRUUHGRUHY GRV KRVS
VLPSOHV"""

SDFLHQWHY HVW¥R VHQGR D
GDV PDLRUHV FDSLWDLV GR
(TXLSDPHQWRYVY VXFDWHDGR
TXHEUDGDV SURILVVLRQDLY\
VXMHLUD SUD WRGR ODGR -
H DWLQJH PLOKDUHYVY GH SHYV
R PXQGR PHVPR HP SD VHYV



(OHV Q¥R GHVLVWLUDP GH U
SRSXODO¥R DSHQDV PXGDU
HVWUDW«JLDV GH PDQLSXOD
DQRV +RMH Q¥R SUHFLVDP \
DJUHVVLYRV FRPR DQWHV F
FRQWURODQGR DV PDVVDV
KLSQUWLFD SHOR UEGLR H V
HILFD] H HILFLHQWH VHP UH
OXOKHUHV FULDQ®DV H LGR
HPSDODGRV SRU XPD DJXOKI
3DUD XPD PLQRULD WUDQTXI
RULHQWDGD GD SRSXOD®O¥R
HQYHQHQDPHQWR WHPSRUEL
PDLRULD HVWUHVVDGD IUDJ
VDFULILFDGD H YLWLPL]DGD
FRPR XPD ERPED UHOMJLR S
SDUD H[SORGLU D TXDOTXHU
RUJDQLVPR GHELOLWDGR H\
HVSDOR SDUD DWLYD®¥R GH
IRUDP LQWURGX]LGRV H WHF
FRQWURODGRY SHOR VLVWH
$ GHVRUGHP LOQWHUQD « DSF
FRQVHTX-QFLD GR HVWDGR
SDFLHQWH



OHMDP HVWD RXWUD FDUWD

$ WUDGXO¥R « HSLGHPLD

2 TXH KE UHSUHVHQWDGR QI
SHVVRDV 4XDUHQWHQD « XF
D GRHQ®O®D VH DODVWURX PX
GHVFRQWURODGD HP XPD FL
SDV RX SHOR PXQGR $V St
FRPHODP D GHL[DU GH VDLU
HYLWDU D FRQWDPLQD®¥R
YDFLQD HVWE£ GHVHQKDGD Q
IRVVH XPD VROXO©¥R UESLGD



+£ DOJXP WHPSR DWUEV LGH
JLND Y UXV SRGLD VHU WUDC
IRUPDV GH FRQWEJLR HQWU
UHOD®O®¥R VH[XDO $JRUD VH
WRGRV VH YDFLQDUHP DW«
JRYHUQR VHPSUH H[LVWH XP
DOFDQODGD UHODWLYDPHQW
VLIJQLILFD TXH HVWDV WRJ[LC
QDV YDFLQDV HVWHVY SDWpJ
SRGHP VHU WUDQVPLWLGRYV
UHOD®O¥R VH[XDO RX DW« PH
WUDQVPLVV¥R SRU VDOLYD

SUROLIHUDU LVVR SDUD PLO
SHVVRDV HP WRGR R PXQGR
TXH HODV VHTXHU VRXEHVVE
SHUFHEHVVHP GR TXH HVWEL
DFRQWHFHQGR

ODV R TXH UHDOPHQWH LVVR

$ % EOLD GL] TXH HVWHV HV
$SRFDOLSVH FDXVDULDP XP
$ % EOLD GHL[RX LVVR EHP [
SXGHUDP YHU DW« DTXL






&RPR HX GLVVH LVVR « D LO)
R PRPHQWR D PDWUL[ HP D€
Q¥R V¥R DSHQDV SURGXO¥R
KXPDQD

+RXYH SDUWLFLSDO¥R

(ODV IRUDP GHVHQYROYLGD\
WHFQRORJLD ELROMJLFD H[W
LOWHUYHQ®¥R GH VHUHV GH
DV SURGX]LUHP $V YDFLQDYV
WRWDOPHQWH WHFQROWJLED
GDV YDFLQDV GR SDVVDGR ¢
ELROMUIJLFD TXH H[LVWH GHOQ\
« KXPDQD VXUJLUDP DWUDY
LOWHUYHQ®O¥R PDOLJQD H[W



2 TXH HX DFKR PXLWR LQWHI
R SURFHVVR GH YDFLQD®O¥R
LOQVWDXUDGR YDL VH GHVHC
ORQJR GH XP WHPSR

ODV « LOWHUURPSLGR TXDQ((
FHUWR Q¥”4PHUR GH SHVVRDV

(QWUHWDQWR VH « XPD HSL
VXUJH D GRHQO®D WRGRV GH
YDFLODGRV D FDPSDQKD GH
DEHUWD SDUD WRGRYV

6 TXH QXQFD « R FDVR

$V YDFLQD® -HV VHPSUH WHP
GH GRVHV H XP Q%PHUR GH|I
D VHUHP YDFLQDGDV DWLQJ
D SRSXODO®¥R GH XP SD™V

$W« SRUTXH Q¥R KE£ QHFHVYV



6H D WUDQVPLVV¥R H R FRQ!
GH VDOLYD H SRU YLDV VHI[X
SUROLIHUD®¥R « DVVXVWDG
HP ODUJD HVFDOD FRP R WH
KDYHQGR D QHFHVVLGDGH G
SRSXODO¥R 1R ILQDO GDV F
HVWDULDP LQIHFWDGRYV GR |

« SRU LVVR TXH DV GRVHV G
OLPLWDGDV $V GRHQODV SL
HILVWHP HODV IRUDP FULDC
ODERUDWMpULR SDUD JHUDU

IDJHQGR GHSRLYV DV SHVVRD
D SRVWRV GH YDFLQDO¥R §
PXLWD SURSDJDQGD FRPR Yl
PDV TXDQGR R REMHWLYR Vi
PXOWLSOLFDO©¥R RFRUUH IDI
SHVVRDV DWUDY«V GR FRQW
SHVVRDO

3RGH SDUHFHU DVVXVWDGRL
TXH PXLWRV Q¥R LU¥R TXHU
TXH Q¥R YHQKDP D DFUHGLW



/I XGR SDUD PDQWHUHP D LJC
YLYHQGR PDV « D YHUGDGH
GLVVH TXH LVVR DFRQWHFHL
WHUUD H HVWDPRV YHQGR 1

$ UHJUD Q¥R « Vu Q¥R VH YD
XPD TXHVWY¥R GH FRQVFL-QF

PDWUL[ VRPHQWH DVVLP XP
VHJIJXUD

$JRUD ROKHP SDUD D % EOL|
DGYHUWLX VREUH LVVR D PL
D PLO-QLRV TXDQGR QRVVD
QHP H[LVWLD H UHODWRX L\
SUHFLV¥R IDQWEVWLFD H FR
FRGLILFDGD FRPR YRF-V SX

/RGR R WHPSR GHVWH PXQG
KLVWpULD ME HVW¥R WRWDO
UHODWDGRYV GHILQLGRV H C
TXH HVWE QD % EOLD DFRQW
« D QRVVD KLVWpuULD GHVGH
QRVVR ILP



2 | XWXUR TXH Q¥R YHPRV ME
UHJLVWUDGR QD % EOLD HV
QuV Vu Q¥R FKHJDPRV Of DL
DFRQWHFHX H H[LVWH « XPL
WHPSR DW« HVWDUPRV Of 4
FKHIDUPRV QR WHPSR FHUW
DFRQWHFHUE GD IRUPD TXH
QRVVR UHVSHLWR QDGD GR
UHJLVWUDGR H GHFUHWDGR
PRGLILFDGR SRUTXH Q¥R SR
2 TXH HVWE DFRQWHFHQGR ¢
« R UHVXOWDGR GH QRVVD C
WRPDGD PXLWDV GHVWDV H
VH VHUHP FRUULJLGDV H WU
IRUDP PDQWLGDV 2 VHU KXF
SHUPDQHFHX QR HUUR H QR
UHVXOWRX QD KLVWHULD [XV
GHVFULWD QD % EOLD 7XGR
FROQWLQXDUE D RFRUUHU GD
HVFULWR Of R VHU KXPDQR
GHX DWHQ®¥R DRV DYLVRV G
IRUDP FRQWURODGRV PDOQL!
GDV WUHYDV GXUDQWH JHUL
QRVVRV WHPSRV DWXDLV



O9RF- SUHFLVD HVFROKHU XP
GRLY ODGRV TXH YRF- SRVYV
XP <« XPD HVFROKD QR HQW
SDUD TXDO ODGR YRF- IRU L
VHUE UHVSHLWDGD

$ TXHVW¥R SRUWDQWR

¢ TXH YRF- Q¥R SHUGH H Q¥I
TXDQGR GHL[D GH VH YDFLQ
TXH R GHIHQGH GDV GRHQOL
SURWHO¥R GR FRUSR TXDQG
HQIUDTXHFLGR DFRQWHFH Q
HVWE DWLYR HP VHX HVWDG
R TXH Q¥R SHUPLWH MDPDLYV
GRHQWH 8PD JULSH FXUD VI
GHQJXH FXUD VR]LQKD TXDQ
RUJDQLVPR HVWE GHIHQVLYI
SURWHJILGR GH IRUPD LPXQR
YDOH SDUD TXDOTXHU GRHQ
UHYLJRUD DWUDY«V GD SUUS
FRUSR R VHX VLVWHPD GH C
FRQWUD FRUSRV HVWUDQKR
DWLYLGDGH



&SLHQWLVWDYV UHVSRQVEYHL)
VDY%GH Q¥R LU¥R DSDUHFHU
WHOHYLV¥R RX LOQOWHUQHW S
YRF- RX SDUD OKH GDU HVMW
$V SHVVRDV SUHFLVDP VHU ?
XPD RUGHP TXH SDUWH DFLP
DXWRULGDGH GHOHV (OHV C
Q¥R SRGHP IDJHU QDGD SDUI
TXDGUR

3RU RXWUR ODGR QuV Q¥R S
TXH YHQKD GHOHYV

$ % EOLD ME£ QRV UHODWRX
GHX PDLV GR TXH FRQGL®-H\
(VWDV GRHQ®O®DV SRGHP H[LV
VHUHPRV SURWHJILGRV SRU |
FRQVFL-QFLD GLDQWH GD Y}
WDQWR QRV HQVLQD 7XGR «
FRQVFL-QFLD 8P FRQVFLHOQ'
VHPSUH VHUE£ SURWHJILGR SF
$ FRQILDQO®D GHYH SDUWLU

SDUD TXH YRF= VHMD SURWH



9RF- HVWDUE£ GH DJRUD HP (¢
DPELHQWH FRPSOHWDPHQW
DVVLP -£ TXDQWR D WULOKE
IDJHQGR TXH Q¥R VRPHQWH
RXWURV WDPE«P R SHUFHED
XPD WDUHID TXH GHSHQGHU
YRF- < FRPR ODQ®DU XPD V
Vi SRGH FUHVFHU QD WHUUI
GR FRQWUELULR HOD DSRGUH
GDTXHOH TXH Q¥R D FXOWLY
RXWURV FRUD® -HV HVWHMDE
JHUPLQDU HVWD VHPHQWH S
VLQWDP PDLV FDOPRV PDLV
PDLV VHIJXURV SHOD VHJXU]
TXH D % EOLD QRV G£ $ % E
'(86 XP FUGLJR VDJUDGR TXF
FRQKHFH WXGR SRUTXH Vyp
6(1+25 GR DEVROXWR 2 PDL
SHVVRDV « DFKDUHP TXH WR
FXUDGRV H SURWHJLGRV VH

¢« DSHQDV XP HYHQWR DFRQV
YEULRV RXWURV DR PHVPR V



$ SLRU LOXV¥R GH WRGDV «
UHDO H Q¥R K£ LOXV¥R PDL"
DTXHOD TXH YHPRV QR PXQG

2 WH[WR GR $SRFDOLSVH GL|
HVFRUSL-HV GR IXWXUR V¥R
H LU¥R FDXVDU GDQRV WHUL
TXH VHU¥R DWRUPHQWDGDYV
Q¥R QHFHVVDULDPHQWH DFR
SHVVRD « SLFDGD TXDQGR L
YDFLQD -VVR SRGH GHPRUD
DFRQWH®D FRPR UHVXOWDG
XPD YDFLQD VHPSUH GHL[D F
HQFXEDGRYV SRU XP FHUWR S
KE XP REMHWLYR RFXOWR H
GH WXGR H DIJLQGR DW« R V
GHVWDV GRHQ®DV IRL SDUD
YDFLQDU DV SHVVRDV D ILP
SURSUVLWR PDOLJQR QR IXW

¢« H{DWDPHQWH D~ TXH HQWU
FROQVFL-QFLD






8P FULVW¥R FRQVFLHQWH M
SLFDU SRU LVVR MDPDLV VF
SRU XPD FRLVD TXH « SDUD
GLIHUHQ®D « TXH RV FRQVFI
LGHQWLILFDU LVVR HOHV FI
PXLWD DQWHFHG-QFLD R FH
'"HVWD IRUPD HOHV V¥R SUR\
LOQIHOL]PHQWH HOHV Q¥R SR
RXWURV DW« SRUTXH QLQJX
QHOHV 6HPSUH VHUE XPD T
HVFROKD GH FDGD XP TXH C
GHVIHLWD

S3RU LVVR Q¥R « D FRUDJHP |
TXH YRF- Y- RV RXWURYV ID]I
TXH R VDOYDU¥R PDV VLP D
DFHVD GHQWUR GH YRF- DW
l« HP '(86 SRU XP FRQKHFLPI
TXH HVWE DTXL SDUD QRV VI
TXH HVW¥R UHJLVWUDGRYV Q
FULDO¥R GR PXQGR Q¥R LU¥
DFROQOWHFHU Vu SRUTXH D LP
HVWE LIQRUDQGR SHOR FRQC
RFRUUHU¥R FRPR WHP DFRQ



2 SULQFLSDO DOLPHQWR SDU
SHVVRDV HVFUDYL]DGDV QH\
TXH HYWE VHQGR DWXDOPHQ

<« R PHGR

« R PHGR TXH WHP OHYDGR P
GH SHVVRDV D VH YDFLQDUH
DOLPHQWDUHP VH GR PHGR |
SRWHQFLDOL]DQGR HP VXDV
DXV-QFLD GH I« TXH SRVVXH
XPD SDVVDJHP RQGH D % EO
SURWHO¥R DTXHOHV TXH FR(

I9RF- Q¥R WHUEL PHGR GRV U
QRLWH IHP GD IOHFKD TXH Y
GD SHVWLO-QFLD TXH URQG.
GD GHVWUXLO¥R TXH GHYDYV
OLO FDLU¥R DR VHX ODGR ( (
GLUHLWD 0DV QDGD R DWL Q.



&RPR XPD SHVVRD TXH YLYH
FRUUXSWD H IDOVD RX XP D
LUE LGHQWLILFDU H GHFRGL
$SRFDOLSVH"""

_VVR Q¥R « SRVVYHO

OXLWRV VHU¥R SRVWRV ¢ S,
VH SXULILFDU¥R H VH DSHU/.
FROWLQOXDU¥R QD VXD PDOG
GHOHV HOWHQGHUE R TXH H
PDV RV VEELRV HOWHQGHUY¥

2V LQ TXRV V¥R RV DPDQWH"
GHWUDWRUHVY HP ID]JHU VRPI
XP PDO TXH WHPSRUDULDPH
(VWHV V¥R RV LQFRQVFLHQW
SRU LIQRUBQFLD SUNSULD ¢
LVVR SDUD VL 9LYHP SRU XI
H QXQFD EXVFDP R FRQKHFL
SHUIHLWR TXH RV SRGHP VD
SHVVRDV GHVSURYLGDV GH

SURSUVLWR PDLRU SDUD HO|



(X WDPE«P LQFOXR DTXHOHV
XP UHOLJL¥R IDOVD YLYHQG
TXH FDGD YH] PDLV RV ODQC
GHVWH PXQGR (OHV Q¥R V¥
QDGD GR Q¥%“2/PHUR GDTXHOH\
DFUHGLWDP 2V VEELRV V¥R
'(86 RV TXH UHFRQKHFHP D '
VHX “%WQLFR 6(1+25 H TXH DJF
ILUPH]D (VWHV V¥R RV FULYV
YHMDP R TXH D % EOLD GL]

oDV R SRYR TXH FRQKHFH R
YHQFHUEf H WRPDUEL DO¥R

6H YRF- Q¥R WLYHU I« PHVF
VLQFHUD HP '(86 YRF- Q¥R F
DFUHGLWDU H VHJXLU DGLD¢
SHOD YHUGDGH $V UHOLJL:}
R UHWUDWR GD I« HVWY¥R DI
IDOVRV SURIHWDV H LGHROR
SRU HQVLQDPHQWRYV IDOVRYV
UHOLJL-HV HVW¥R SURIDQDG
FRQKHFLPHQWR YHUGDGHLU
WHUUD



AXDQGR D XPD SHVVRD VH G
SHOR PXQGR RX YLYH SRU H
UHOLJL¥R DSRLDQGR SDVWHF
LOHVFUXSXORVRV VDFHUGR
Q¥R FRQVHJIXHP YHU VXDV L
GHVOLJDGDV GRV JRYHUQRYV
DSURYDQGR LQYHVWLGDV GI
PXQGLDO

(VWHV Q¥R WHP FRPR FRPSU
RFRUUH 1¥R K£ VHQWLGR G
TXH Q¥R WHP I« RX TXH YLY
RSHUD®¥R GR HUUR D DJLU
VHQWLGR « D FRPSUHHQV¥R
SURIHFLD $ % EOLD QRV HQ
GRV LQFRQVFLHQWHVY RV FL
DPDQWHY GHVWH PXQGR TX}
D DRV ELOK-HV OHVPR TXH
YHUGDGH HOHV IHFKDP RV |
WDSDP RV RXYLGRV SDUD Q3
(OHV Q¥R FRQVHJIXHP $FKDF
Q¥R SDVVD GH XPD ORXFXUD
D LOXV¥R TXH HVWH PXQGR



6HJIJXLU XPD UHOLJL¥R « R Pt
D XPD PHQWLUD $V UHOLJL-
SDUD TXH R VHU KXPDQR DP]
PXQGR RV SUHQGHQGR D HC

$VVLP HOHV V¥R HQJDQDGR
SUuUSULDY GHQRPLQD®-HV T)>
GHIHQGHP FRP DILQFR

$ YRQWDGH GH '(86 Q¥R HVW
WHUUD D VXD YRQWDGH Vu
TXDQGR R VHX UHLQR YLHU
GHFUHWDGR D DFRQWHFHU F
GHWHUPLQDGR QR SUDJR PLC
DVVLP R VHUE (VWH PXQGR
GH H[LVWLU 1¥R DPDU D VH.
&ULVWR « FRPR Q¥R DFUHGL
$V SHVVRDV Q¥R FRQVHJIXHP
VL PHVPDV V¥R FRQWURODG
WDLV O GHUHV UHOLJLRVRV
FRUURPSHUDP VXDV PHQWH)
QRV DOHUWRX VHYHUDPHQW
VHIXVVHPRV MDPDLV HVWH
HQJDQDULDP PXLWDV SHVVR



(VWHMDP FHUWRY GH TXH HC
SULPHLURY D PDQGDUHP RV
DGHSWRYVY UHOLJLRVRYV DRV !
SDUD VH YDFLQDUHP UESLGF

$V YDFLQDV Q¥R IRUDP FULD
GRHQ®O®DV DV GRHQODV « TX
TXH DSDUHFHVVHP DV YDFLQ
H[DWDPHQWH R FRQWUEULR

$JRUD LPDJLQHP D IRUPD FR
HVFULWR HVWDQGR WXGR Ut
SHUSDVVDQGR V«FXORV PLC
FKHIJIDU HP QRVVR WHPSR DV
$SRFDOLSVH HVWE VH GHVHC(
GHVGREUD D YLVWD GH QRV’
ROKRYV

ODV R TXH « TXH HVWE DFRQ
FRQWUDSDUWLGD D LVVR"""

$V SHVVRDV HVWY¥R SHUHFH(
FRQKHFLPHQWR GLDQWH GD

% EOLD R FuUGLJR VDJUDGR



OHX SRYR VHUE VLOHQFLDG
FRQKHFLPHQWR 9LVWR TXH
FRQKHFLPHQWR 2VHLDVD

2 PDLV DVVXVWDGRU GH WX
YDFLQDV QXQFD PXGDUDP V}
H FRPSRVLO¥R 3RU H[HPSOF
LOYHQWDUDP XP SURFHVVR
GLIHUHQWH RX DSOLFDUDP
PRGR RX PDQHLUD"""

2 LPSRUWDQWH « R O TXLGR
IRUPD DSOLFDGD 3RUTXH Q:
GLVSRVLWLYR SDUD YDFLQD
IRVVH SRU PHLR GH XPD VHU
QLWLGDPHQWH « XP P«WRGR
DOWLTXDGUR""" 8WLOL]D VH
VH IRVVH D SLFDGD GH XP H
(OHV PDQWLYHUDP D IRUPD ¢
LQVHUO®¥R VLPSOHVPHQWH S

HVFULWR TXH VHULD DVVLP
PXQGR H GD KXPDQLGDGH V
JRL FRQVWUX GR SHORV VH
Q¥R SHUPLWLUDP TXH KRXY

PXGDQ®OD

I.
U
R F



2V VHUHVY KXPDQRV HVFROKF
RV HYHQWRY TXH SUHFLVDP
SRGHP VHU PRGLILFDGRV (C
VHU DOWHUDGRY DFRQWHF}
GHWHUPLQDGR $V LQWHQO®-
V¥R H[HFXWDGDV H DFRQWHI
SHUPLWLGR $V YDFLQDV V¥I
GHVWDV D©®-HV 7RGR PDO T}
Q¥R PXGDUEf WXGR HVWE UH

GD KLVWpULD HVWDEHOHFLG
VHUHV KXPDQRV $V SHVVRD

FROQOKHFLPHQWR HVW¥R SUH
FRP DV FRLVDVY GHVWD YLGD
DIDPDGD IHOLFLGDGH WHU!I
HVTXHFHUDP FRPSOHWDPHQ'
UHDO H TXH RV SRGHULD VD
(VITXHFHUDP GR FRQKHFLPHC
VHUE SHOD IDOWD GHOH TXH
PHOQWLUD VH GHUUDPDU¥R V
PDLVY )RUDP HOHV TXH SHUP
VDEHGRULD VHPSUH VH DSUI
TXH D EXVFEDP H VH HOD Q¥F
HOHYV
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JRL SRUTXH HOHV VH DIDVWI
IUDFDVVDUDP 8PD FRLVD LC
TXH HX IDOR TXHVWY¥R GH GI
« TXH R SURFHVVR GH YDFLQC
PHGLGR SRU XPD HVFDOD JO
SDV LOWHLUR H QHP WRGD
WHUE TXH VHU YDFLQDGD Q
IXQFLRQD 8PD FHUWD SRUF
SUHFLVD VHU YDFLQDGD KE
DWLQJLGD SHORV HUJ¥RV GF
FRQWURODGRY SHOR JRYHU(
FKHIJDP D HOHV SRUTXH R JF
PXQGR DV ILQDQFLRX HQWY¥
Q¥R YDFLQDU WRGR PXQGR |
« W¥R JUDYH"""

¢ SRUTXH Q¥R « SUHFLVR 1¥
HOHV YDFLQDUHP WRGRV SD
YHQHQR SHOR PXQGR RX HP

SRXFR WHPSR (VWDV YDFLQ
DYDQODGDV ELRORJLFDPHOQ\
SHVVRD D WRPDQGR HOD SF
WUDQVPLWLGD SRU TXDOTXF
R YHQHQR HVWDQGR FRP HO



$ SHVVRD TXH WRPD XPD YDI
FDQDO WUDQVPLVV YHO GH I
SRGH LQIHFWDU RXWURV SR
FRPXQV 6H XPD PXOKHU Q¥F
YDFLQD H R PDULGR VLP D F
LQIHFWDGD SRU UHODO®O¥R VI
WRUQD XPD JUDQGH UHD®¥R

(QW¥R Q¥R QHFHVVDULDPHQ
YDFLQDU WRGR PXQGR R JR
WUEV XPD PHWD GH DOFDQFI
VHUHP DWLQJLGDV 2V P«WR
WUDQVPLVV YHLV ID]JHP R UF
S“EOLFR DOYR VHU DIHWDG!|
GRHQ®O®D VLPSOHVPHQWH GH'
QLQJX«P PDLV IDOD VREUH F
DODUPHYV SDUDP

$V SURSDJDQGDYV QD WHOHY
ILFDQGR FRPR VH QDGD WLY
7XGR SDUHFH FHQD GH QRYF
QXQFD VDEH TXDQGR YDL DV
RX TXDQGR LUE WHUPLQDU



(VWD « D LOXV¥R GD IDUVD

(QTXDQWR HOHV Q¥R DOFDQ
GH YDFLQDO¥R RX DW« TXH
WHUPLQH H FKHJXH DR ILP |
FRQWLQXDU¥R D VHUHP OHY
TXDQWLGDGHYV SDUD RV SRV
V¥R HODV PHVPDV TXH HVW¥
IDOWD GH FRQKHFLPHQWR L
LVVR V¥R FXOSDGDV

obLvV H PDLV GRHQ®©DV DSDU
GLYXOJDGDV H FULDGDV FRF
GH RV OHYDUHP SDUD SRVWI
SUD VHU YDFLQDGRYV

&RPR D JUDQGH PDLRULD GD
WHUUD DPD D FL-QFLD GR FI
HQJDQD GLDULDPHQWH HOH
HVWD RUGHP GR PDO H QDGI
SDUD PXGDU LVVR RX HYLWD
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SRUTXH WDQWDV SHVVRDV H
XP HVWDGR GH SeQLFR SRU
FRURQD Y UXV""" (VWH Q¥R <
R TXH VLIQLILFD TXH HOH IR
SDUD XPD IRUPD PDLV DJUH\
FROQWEIJLR GD GRHQOD 1¥R |
TXH FXUH HVWD HQIHUPLGDC
V¥R FXUDGDV GHYLGR D IRU!
DJUHVVLYD GD GRHQ®D FDV
GRHQ®D VH GHVHQYROYH UL
XPD TXDGUR UHVSLUDWMULR
SHVVRD PRUUH 2 TXH RV FR
GDV WUHYDV GHVHMDP « UHI
SHUGLGR SRU XP GHVOL]H 2
SRU XP PRPHQWR Q¥R HVWD
RUGHQV FRPR VH GHYHULD

PXQGLDO HVWDYD FRP XP FF
UHVLVW-QFLD DRV SURFHVYV
LOQVWDXUDGR TXH Q¥R HVWI
SRU D®©-HV GHOHV GHYLGR I
UXPRUHYVY TXH HVWDYDP VHQ
YDFLQDV HP UHVXPR Q¥R H
YDFLQDU FRPR VH GHYHULD



$V SHVVRDV ILFDUDP KHVLW
YDFLQDU SRU PHGR IRL XP I
VHP FRQWUROH (QW¥R R TX
FRQWURODGRUHY GDV WUHY
VROXFLRQDU LVVR""" (OHV L
WHUURU QHOHV XP PHGR PX
TXH PHUDPHQWH XP UHFHLR
EHP SURMHWDGR DWUDY«V C
SoQLFR « R TXH HVWDPRV Y
« XP PHGR PXLWR PDLRU GR
GHOHV LVVR RV GHL[RX HP
R TXH PRYH R PXQGR « R PH
HP WRGRV RV FRQWLQHQWH
HVW¥R HP HVWDGR GH TXDU
Q¥R SRGHP PDLV VDLU GH FI
DOWRY Q YHLV GH FRQWEJLF
Y UXV SURYRFD 2 HVWDGR ¢
GD GRHQ®D SRGH DYDQ®DU
DV SHVVRDV ILEFDP HP FDVD
GH TXDUHQWHQD SDUD TXH |
DODVWUH H GHVFRQWUROH |

HP FDVD SULQFLSDOPHQWH |
VROXO©¥R $ VROXO¥R « VXEV

YDFLQDV



2V FRQWURODGRUHYV LQFXWI
SDUD TXH R PHGR VH SURSD
PXQGR <« R PHGR TXH PRYH |
(QW¥R TXDQGR FKHJDU R PR
LU¥R IDJHU DV YDFLQDV VXU
VLQDO GH VDOYDO¥R SDUD V
LUHP D SRVWRYVY GH YDFLQDC
SLFDGRV SHODV YDFLQDV R
$SRFDOLSVH ( HOHV LU¥R R
FRPR DQLPDLV WRPDGRV SHi
SeQLFR SHOR GHVHVSHUR G
VDOYDU VXDV SUuSULD YLGLEL
LVVR DFRQWHFHU RV FRQWIL
UHWRPDGR R FRQWUROH GH

VHPSUH H[LVWLX 2 0(675( 6}
&ULVWR GLVVH AXHP TXL

YLGD LUE SHUGH OD PDV T.
YLGD SRU PLQKD FDXVD LU

$V SHVVRDV Q¥R HVW¥R SUH

HVWH DYLVR VDJUDGR HODY)\
SUHRFXSDGDV HP PDQWHU D

FRQVHJXLUDP HQ[HUJDU 2 P
LOXGLX HTXH HQWRUSHFHX



_VVR Q¥R « QHP D XP SDOPR
YLVWD GHOHV 3DUD HOHV Q
TXH HYWHMD DFRQWHFHQGR
WHUUD HVWE VHQGR FRQGX]
FRPR SRUFRV HP HVWULEDUI
OHYHP D VHU PXWLODGRYV FF
DOLPHQWR SDUD RV ID]JHQGHF
SRUFRV JHUDP PXLWR OXFUF
GH TXH HVWH OXFUR « PXLW
GR TXH GLQKHLUR 2V SRUFF
GHVIJRYHUQDQGR QDV P¥RV
FRQWURODGRUHVY RV FRQW!
SHUGHQGR R FRQWUROH 2V
VHIXLQGR SDUD XP ODGR HU
FRQWD SUuSULD HVWDYDP U
GR PDWDGRXUR SDUD RQGH
HQFDPLQKDYDP (VWDYDP U}
SURFHVVRV GH YDFLQD®O®¥R L
FRP R QRYR FRURQD Y UXV \
PXGDQGR H YROWDQGR DR F
HVWDEHOHFLGR 2V SRUFRV
QRYD RUGHP SDUD UHWRPDL
SRVWRV H FDPLQKR GH YRO
QRYDPHQWH HP GLUH®¥R DR






2V FRQWURODGRUHY TXHUHF
PDQWHU D IDJHQGD HOHV Sl
FRUSRV KXPDQRV FDGD YH]
FRUURPSLGRV H PRGLILFDGF
SUHFLVDP GHQHJULU D JHQ«
YH] PDLV D WHUHP FRUSRV K
HVFUDYRV PRGLILFDGRV H P
$ PDQLSXODO¥R JHQ«WLFD D
KXPDQR H LVVR ME£ YHP DFR(
WHUUD D PXLWR WHPSR GH\
KXPDQD &RP D TXHGD RV V
KXPDQRV VH WRUQDUDP HP |
ODERUDWMPULR 2V FRQWURDO
SDVVDUDP D XWLOL]D ORV F
GH FRQVXPR 8PD YH] GHQHJ
R '1$ KXPDQR GH VXD IRUPD
HOHV FRQVHJXLULDP GHQVL
RV SUHQGHQGR SRU XP FROQ\
WHUFHLUD GLPHQV¥R 2V FR
FRPR LQLELU D FRQVFL-QFL
RV GHL[DQGR DLQGD PDLV S
DSULVLRQDQGR VXDV DOPDV
'HVVH MHLWR R VLVWHPD ILF
HVFUDYR H IEFLO GH FRQWU



$V YDFLQDYVY WDPE«P V¥R PR
'1$ (ODV DWXDP QD JHQ«WL
SRGHQGR GHQHJUL OD YLRC
KXPDQR H UHSULPLQGR RV F
VXUJLU FRUSRV PDLV FRUUR
SHORV TXH QDVFHUHP SDUTL
XP FRQWUROH PXLWR PDLV
IUHQWH (OHV HVW¥R SURPR
UHFLFODJHP GH FRUSRV QD

Q¥R « YRF=- FRP XP FRUSR C
FRUURPSLGR JHQHWLFDPHOQ\
GLI"FLO R GHVSHUWDU GD FI
LOXPLQDGD GHQWUR GD WH L
'HVVD IRUPD YRF- ILFD FRPF
QHVWD SULV¥R SDUD VHPSU
GLPHQVY¥R « XPD SULV¥R <« F
PXQGR Q¥R FRUUHVSRQGHV\
UHDOLGDGH YLJHQWH QR H(
IRVVH XPD SRU YRF-~ VHU XP
YLYHQGR HQFDUQDGR DTXL

FRQWURODGRUHY GDV WUHY

R VHX VHU UHDO D VXD DOP
DR VHX YH FXOR DR VHX FR

FRPR IRL PRVWUDGR QR ILOF



2 FRUSR Q¥R YLYH VHP D P
PHVPR TXH R FRUSR Q¥R
$ DOPD « TXH ID] D VXD PHQ!

TXH FRQWUROD WRGDV DV I
KXPDQR 8PD YH] R VHX FRU:
HVFUDYL]DGR SHODV WUHYD
WUDQVIRUPD HP XP REMHWR
FRQWURODGRUHV $V YDFLQ
FRQWLQXDU R SURFHVVR GH
JHQ«WLFD 2 YHQHQR GDV YI
PXLWDV RXWUDV IXQ® -HV GF
KXPDQR WRGDV V¥R QRFLYCL
VHU DV PDLV YDULDGDV SRV
FDXVDU GDQR DV SHVVRDV F
2V HVFRUSL-HV GR $SRFDOL:
PXLWRV WLSRV GH YHQHQRYV
FRQWURODGRUHV HVW¥R FU
RX XP SRQWR SDUD D UHFLF
HOHV HVW¥R UHFLFODQGR D
IDJHQGD « HVWH PXQGR HOF
PXWDFLRQDQGR R '1$ KXPDQ
FRQVWUXLU XP QRYR WLSR
FRUSR KXPDQR PDLV HVFUD)
PDLV GLI'FLO SDUD IXJD



(OHV GHVHMDP D KXPDQLGD((
D SRVVLELOLGDGH GH HVFDS
GLILFXOWD DV DOPDV D VH F
OX] DWXDQGR HP VHXV FRUS
IRUPD GH VH OLEHUWDUHP H
SULV¥R « SRU GHQWUR GH F
YDFLQDV PRGLILFDP RV FRU:
FRUSRV V¥R RV YH FXORYV Gl
UHFHSWEFXORYVY GHOD « R F
XPD DOPD HP XP VLVWHPD W
2V FRQWURODGRUHYV GHVHM
FRUSR (OHV HVW¥R UHLQLF|
FRP D PRGLILFDO©¥R JHQ«WLI
R '1$ KXPDQR SRU PHLR GH )\
'1$ TXH IRUPD RV FRUSRV T.
FRQVWUpL H TXH RV PROGD
TXH YHPRV O9DFLQDQGR DV ¢
HVWDU¥R FULDQGR FRUSRYV |
DOWHUDGRYV PDLV GH DFRU(
LOQWHUHVVHYV $V FULDQODYV
FRP FRUSRY PRGLILFDGRYV F
SDVVDP D VHU PDLV IDFLOPE
R '1$ DLQGD PDLV GHQHJULG
SHODV YDFLQDYV



2V FROQWURODGRUHV HVW¥R
QRYD SODQWD®¥R QD ID]JHQC
OQRYR WLGR GH SURGXWR H
V¥R FRUSRV KXPDQRV UHFLF
XP PDLRU FRQWUROH GDV D¢
DV SHVVRDV Q¥R WHP FRPR
LVVR $V UHOLJL-HV VXUJLUI
SUHQG- ODV DLQGD PDLV D

KE IXJD SUD RQGH TXHU TXH
ROKH 2V HUURV V¥R SUDWL!
D “QLFD FKDQFH GH IXJD « \
FRQVFL-QFLD LOXPLQDGD S
H HOHYDQGR R SRGHU GH VF
GH VHX VHU UHDO DPSDUDQ
WH FRQHFWD FRP R &5-$'25

YHQFHU WXGR LVVR 9RF- «
VHX FRUSR « YRF- TXH HVW
2XWUDV RUGHQV Q¥R H[LVWI
HIHLWR HP XPD DOPD FRQVF
GHVSURJUDPDGD SHOD OX]

3RU VHU DVVLP



2 TXH FRQVWLWXLUE R UHLQ
HOH HVWLYHU SUHVHQWH QL

%DVLFDPHQWH GD QDWXUH]L

$V SHVVRDV YLYHU¥R SHOR |
WUDEDOKR H GR TXH R SDUD
OKHV RIHUHFHUE -VVR GHYl
DSOLFDGR WDPE«P DJRUD P

2 SRGHU PDOLJQR GHVWH P X
FRQGLFLRQDGR FDGD YH] PD

YLYHUHP VRPHQWH SHOR DU
SHOR QDWXUDO

2 PDO VHPSUH VHJXH XPD DC
FRQWUEULD DR EHP FRPXP H

« VHPSUH FRQWUEULR DR TX|
SHUIHLWR H FRUUHWR






2 PDLRU H[HPSOR TXH WHPR
HOHV QXQFD YDFLQDUDP DV
VHPSUH YLYHUDP HP FRQWD
QDWXUH]D LVVR ME£ D PLOKE
4XDQGR R %UDVLO IRL GHVF
FRLVD TXH RV SRUWXJXHVH\
DTXL IRUDP QGLRV $ IHEUH
GRHQOD DQWLJD RV QGLRV
PDLV DV WLYHUDP DV FULDC
PRUULDP SRU LVVR SHOR FF
FUHVFLDP VDXGEYHLV 2V ~Q
GRHQ®O®DV SRU PHLRV GH P«V
QXQFD VXEPHWLDP RV VHXV
~VVR QXQFD IRL QHFHVVEUL
QRVVD «SRFD PRGHUQD Q¥R
FULDQODV SDUDO WLFDV FF
TXDOTXHU RXWUD GRHQ®D T
XPD YDFLQD SDUD FXUE£ ODV
HVWDV GRHQODV H QXQFD V
LVVR $OLEV HOHV QXQFD WI
DEVROXWDPHQWH QHQKXP F
PRGHUQD H FRP RV SRYRV X



1¥R SRGHPRV HVTXHFHU TXHE
KXPDQD « LG-QWLFD D TXDO
"QGLRV VHPSUH HQFRQWUDY
PHGLFDPHQWRY SRU PHLR G
WRGDV DV GRHQ®DV VHPSU
VDXGEYHLYV

9RF- QHVWDV KRUDV HQW¥R
SHUJXQWDOQGR

SRUTXH D SRSXODO¥R PXQGI
YDFLQDV"""

$V YDFLQDV Q¥R G¥R SURWH
GRHQO®OD DOJXPD HODV DJHF
HVFRUSL¥R ODQODQGR WRJI
YDJDU SHOR FRUSR GDV SHYV
SDUD TXH DFRQWH®O®D DOJR |
DTXHOHVY TXH VH SHUPLWLUI
VH REWHU XP REMHWLYR PD!
$SRFDOLSVH 8PD YH] LQMHYV

HOH MDPDLV VDL GR FRUSR
DQW GRWR SDUD HOLPLQDU

YDFLQD HP XP FRUSR TXH D



$V YDFLQDV WDPE«P IDJHP Q
SRSXODO¥R PDLV GRHQWH Q
VXUJLUHP SRVWHULRUPHQW
QR VHQWLGR Q¥R VRPHQWH

TXH WDPE«P « UHDO PDV QR
WHUHP VH WRUQDGR PDLV ILC
FROWUROEYHLY $V WUHYDV
D JHQ«WLFD KXPDQD GDV JH
SRU PHLR GH YDFLQDV 3$V Y
JUDQGHYV PRGLILFDGRUHYV Gt

-VVR RV GHL[DP PDLV FRQWL
HP WRGRV RV VHQWLGRV VH
RFDVLRQDU¥R D DWXDO¥R GI
DTXHOHYVY TXH VH SHUPLWLUFE
DWXDQGR QXP SHU RGR GH F
FRPR GL] D % EOLD

$ TXHVW¥R « TXH D % EOLD (
TXH WLSR GH GDQR VHULD H
WH[WR UHYHODGR VH WUDW
DVVXVWDGRU H PXLWR V«ULI



AXDQGR XPD SHVVRD VH YDF
ILFD HQFXEDGR QHOD 1¥R «
SURWHJH D SHVVRD FRQWUD
PDV VLP RV DOQWLFRUSRV QD
SHVVRD SURGX] SHOR VHX V
GHIHVD $ YDFLQD DSHQDV I.
XP DOQW GRWR FRQWUD D GR
HP ODERUDWMULR H GHL[DQC
FRUSR KXPDQR $ SHVVRD V|
GRHOWH VH R VHX VLVWHPD
HVWLYHU HQIUDTXHFLGR FD
QXQFD DGRHFH $ SURWHO¥F
XPD SHVVRD UHFHEH TXDQGIH
« QXOD

$ GHIHVD GR RUJDQLVPR « T
Q¥R D YDFLQD -VVR RV PHL!
FRPXQLFDO¥R Q¥R HVW¥R FR
GL]JHQGR SUD QLQJX«P SRLYV
QLQJX«P VH YDFLQDULD $ G
SHVVRD YDFLQDGD HOD HVW
GDV YDFLQDV DJHQWHV ELR
GHVFRQKHFLGRV TXH LU¥R
GD SHVVRD GDTXHOH PRPHQ



(VWDV WR[LQDV LU¥R FDXVD
SHOR TXH D % EOLD GL] QR
HQIDWLFDPHQWH TXH FDXVD
SHVVRDVY SHOD SLFDGD GHV'
HVFRUSL-HV

4XHVWLRQDU VRPHQWH Q¥R
SUREOHPD « SUHFLVR YLYHL
DO¥R GH FDGD XP D DFUHGL'
YHUGDGH TXH YRF- WDQWR
TXH « D UHDOLGDGH

JLFDU HP XP HVWDGR LPSDU
FRLVDV DFRQWHFHUHP VHP |
FDGD YH] PDLV SHUWR H DOI
PHQWLUD GHL[DQGR R LQVH
GH XP SURFHVVR GH LOXV¥R
SRU PLOKDUHY GH DQRV QD
TXH IRL FRQVWUX GR SHOR °
Q¥R « R TXH SDUHFH $FUHG
GD PHQVDJHP « D “QLFD VD~
SRUWD TXH QRV OHYD GLUH\
UHDO H SDUD D YHUGDGH






$ % EOLD GL] TXH $TXLOR
TXH « ORXFXUD '(86 Y- FRPR
3DUD VH WRUQDU VEELR « Sl
SDUD VHU GH IDWR VE£ELR

1D WHUUD QLQJX«P WHUE PX
GHFLGLU H DFUHGLWDU QLW

“VVR Q¥R « WHRULD « D UHI
IDWRYV UHDLV GHQWUR GH XF
1LQJIJX«P HVWE YLYHQGR HP
GLYHUV-HV OHPEUHP VH HV
VXD %“OWLPD FKDQFH $TXHO
LQGHSHQGHQWH GD GHVFXO
Q¥R KDYHUE£ PDLV YROWD H
DQWHYV GH TXDOTXHU GHFLV
WRPDGD

$ YDFLQD IXQFLRQD FRPR XF
SRVVXL XP YHQHQR LQWHUQ
HP VHX FRQWHYGR « TXH IDL
GD YLGD GH FDGD SHVVRD 2
QDV YDFLQDV « DPSODPHQW
GHVFRQKHFLGR D LQYDGLU F



$V SHVVRDV HVW¥R W¥R GH)\
DPSODPHQWH DVVXVWDGDYV
PHGR HP TXHUHU SURWHJHU
TXH VH HQWUHJDUDP VHP UF
SDUD DTXHOHV TXH RV GHVFEF

2 PHGR « R DOLPHQWR TXH F
ODQODGR H SURSDJDGR KRM

« LVVR TXH RV WHP GHYRUDC(

$ FKDQFH GH VDLU HVWE QD
HP VXD FRQVFL-QFLD UHDO
D YHUGDGH TXH SRGH KDELV
LVVR VH YRF- SHUPLWLU

$V FRLVDV SRUWDQWR Vu Wi
FRP R WHPSR

2 REMHWLYR H D LGHLD ODQ
FRQWURODGRUHY GDV WUHY
HVFUDYL]D ORYV



2 JRYHUQR GHVWH PXQGR Q?
SDUD R QRVVR EHP H SDUD I
FRPRGLGDGH $V YDFLQD®-H
SURMH® -HV QXQFD IRUDP SD
VHPSUH IRUDP SDUD XP UHV
D IUHQWH QR IXWXUR

2V PDXV GHVWH PXQGR Q¥R
SUHVHQWH PDV SDUD XP X\
RQGH R FRQWUROH DEVROX\V
YDFLQD®-HV QXQFD SURSRU|
VHU KXPDQR LVVR « R TXH L
VHPSUH LQIRUPDUDP DOLEV
D SURSDJDQGD H R FRQWUR
LVVR SDUD DWLYDU D LOXV!
FDGD XP

2 TXH QuV YLPRV FRPR UHVX
YDFLQD®-HV IRUDP DSHQDYV
GHVFRQKHFLGDV VXUJLUHP
H[ILVWLU QR VHU KXPDQR GH
JHUDO¥R PDLV DGXOWD VXU,
OQHVWDV KRUDV VH OHPEURX
OQLQJX«P PDLV IDORX VREUH



2 VHU KXPDQR QXQFD SUHFL
HVWD « TXH « D UHDOLGDGH
GDV PDLRUHV LOXV-HV FULD
KXPDQLGDGH 4XHUHU LU FR
« XP SURFHVVR GLI FLO PDV
([LJH GHGLFDO¥R FRPSHQHYV
PHGLWDO¥R SHVTXLVDV H H
XPD OX] SRGHURVD DWLYD G
SDUD GHVSHUWE OR R IDJHQ
8PD YH] IHLWR HVWD DOPD

LOQVWUX GD H FRPSUHHQGH I
% EOLD QRV GHL[RX FRPR UF

4XHLUD GHVFREULU R GHVEFR
RFXOWDQGR GH YRF- 2 GHYV
FROQFHGLGR D DOPD KXPDQD
D TXDOTXHU XP PDV YRF- W
9RF- WHP D OLEHUGDGH SUD
(X Q¥R VRX UHVSRQVEYHO St
RXWURYV VRX UHVSRQVE£YHO
&DGD HVFROKD SRVVXL XPD
GHVWLQR SHOR TXH YRF- GF
TXH GHSRLY GH GHFLGLGR (



4XH YDORU YRF-~ GE£E D HVWD
YRF- GE D YLGD UHDO""" 7XC
GH HVFROKD

9RF- Q¥R HVWE DFKDQGR PX
R TXH HVWE DFRQWHFHQGR I

SUDWLFDPHQWH REULJDQGR
SRVWRYVY GH YDFLQD®¥R YRF
LVVR""" 2X VHUE TXH YRF- S
DOJR HUUDGR""" 6H D VXD H\
VHIXQGD RSO¥R HQW¥R HVT
YRF- VHPSUH DFUHGLWRX H
FROQWUEULR TXH HVW¥R WH F
« O£ TXH YRF- HQFRQWUDUE
YRF- SURFXUD MDPDLYV DGHL
VLVWHPD OKH VXJHUH 9RF-
TXH R VLVWHPD GHVWH PXQC
RIHUHFH GXDV DOWHUQDWLY
LPS-HP XPD H Q¥R WH GDU ¥
HVFROKHU D RXWUD 3DUD H
HVFROKLGD VHPSUH VHUE D
RIHUHFHUHP



$WUDY«V GH VXD EXVFD H R
FRQKHFLPHQWR GD % EOLD

SRGHU£f£ VHU DFHVVDGD OKH
SHOR VHX GHVSHUWDU OLW
FDVXOR TXH GHVGH QDVFHC
PRURX

2 UHVXOWDGR GH GRHQ®©DV
YDFLQDV « XPD SURSRVWD D
PDLVY R WHPSR SDVVDU H PD
IUHQWH PDLV WHFQROMJILFD
WRUQDU¥R H PDLVY GHVFRQK
VHXV HIHLWRYV



1D % EOLD HVWE HVFULWR T
YDFLQDV LULDP FDXVDU XP |
KXPDQR H XP GDQR D HOHV

IXWXUR « KRMH QR HQWDOQW
GHWDOKDGDPHQWH TXH WLS
D % EOLD DSHQDV GL] TXH V

$V SHVVRDV HVW¥R SDVVDQ(
SRGHPRVY FKDPDU KRMH GH

HUURULVPR FHUHEUDO

4XH JHUD XPD LOXV¥R SVLFF
TXH HODV SDUWHP SDUD RV
YDFLQDO¥R GH IRUPD TXDVH
VHQGR OHYDGRV SHOD WHUL
PHGR H VHQWLQGR R PHGR
SHVVRDYV

« W¥R DVVXVWDGRU TXH Q¥R
GHOHY HOHVY VHQWHP DFDE
XP PHGR PXLWR SLRU TXH «
RXWURYV



SURMHWDP LVVR SDUD DV VX
SDVVDQGR D VHQWLU PDLV F
FRPR VH IRVVH XPD UHD®O¥R
OQLQJX«P FRQVHJXH SDUDU

2 PHGR Q¥R GHL[D DV SHVVR
TXH IDJHU 2 PHQRU PHGR VF
RIXVFD D OX] H VHP R GHVS
YRF- Q¥R HQFRQWUD D YHUC
QHFHVVEULR WHU XPD OX] D
GH YRF-~ FRPR GLVVH R 0(67°¢
“HVXV &ULVWR SDUD TXH SR
YHQFHU WXGR LVVR

1LQIJX«P YDL YHQFHU HVWD |
6HP OX] HD I« YLYD GHQWUF
FRQVHJIJXLU¥R WHU ILUPH]D
TXH GHYHP ID]JHU

3RU LVVR TXDOTXHU DMXGD
VHPSUH PXLWR EHP YLQGD



(QTXDQWR XPD SHVVRD Q¥R

WHPSR SDUD UHFRQVLGHUDL
WUD]JHP FRQVHTX-QFLDV H P
LUUHYHUV YHLV DSuV WHU |
SRGHUEL PXGDU R SDVVDGR
GD PHOKRU PDQHLUD SRVV ™Y
$ YHUGDGH Q¥R SRGH ILFDU
GHQWUR GH XP FRUD®¥R KXF
VDLU SDUD IRUD HOD VDEH

RQGH LU

2 EHP TXH HX TXHUR SUD PLI
SUD WRGRV WRGRV VRPRV L
FDPLQKDU FRP R SRGHU PDO
PXQGR QRV DORLWDQGR DV |
MDPDLV IRL GHVHMDGR DR V
YHPRV KRMH V¥R FULDQ®DYV
PHQLQODV PXLWRYV GHOHV TX
QDVFLGRV TXH Q¥R WHP FXO
QHP VDEHP R PRWLYR GH R &
DFRQWHFHQGR VHQGR OHYCL
DRV SRVWRV GH YDFLQD®¥R
VXDV LQVDQLGDGHV PHQWDL



(VW¥R HVFUDYL]DGRV DFUHC
OD PHQWLUD TXH HVWH PXQ:
FRQWRX < LPSLHGRVR GHPD
VHQGR HVER©DGR HP XPD W
RX DVVLVWLQGR DFRQWHFHL
YDFLQDO®¥R WXGR SRU IDOW
FRQKHFLPHQWR H GH PRYLP

-VVR « R PHVPR TXH SHGLU
VDFULILFDGRVY WDPDQKD D
HVWE VHQGR JHUDGD H[LVWI
WHPSRVY DQWLJRYVY TXH FKHJ
DWUDYHVVDQGR RV QRVVRYV

~QIHOL]PHQWH HPERUD HVW
D JUDQGH PDLRULD LUE YDFI
LPSRUWDQGR RV HVIRU®RV !
GLUHO¥R FRQWUEULD (VWD
SULPHLUD OHYD KDYHU¥R R
%UDVLO PDV QR PXQGR LQW



3DUD TXH WXGR ILTXH DLQGI
HVFODUHFLGR H SDUD Q¥R K
SHUJXQWD TXH ILFD «

9RF-V UHDOPHQWH DFKDP T
GHVWH PXQGR HVW¥R UHDOF
FRP D VD¥%WGH S¥%WEOLFD"""

6DEHQGR TXH HOHV V¥R RV ¢
UHVSRQVEYHLY SHOD SUHFD
KRVSLWDLYVY GD UHGH S¥%EOL|
PDLVY FDUHQWH H QHFHVVLW



6H HOHV FKHJDP DR SRQWR
WDQWR DV SHVVRDV QRV KR
GHL[DQGR VRIUHU FRP PXLW
WLSRV GH GRHQ®DV VHP DX]
GHVWUDWDQGR GD SLRU IRU
VH IRVVHP DQLPDLY DEDQGR

~JOQRUDQGR RV DR GHVDOHOQ
Q¥R VH LPSRUWDQGR HP QD¢
GHOHV

3RUTXH HQW¥R VH SUHRFXSI
FRP YDFLQD® -HV UHSHQWLQ
YDFLQDU D WRGR FXVWR"""

6HUE TXH R TXH HVWE DFRQV
UHDOPHQWH SDUD DMXGD OfF

3HQVHP QLVVR



1:]h



6H IRUPRYVY ROKDU SDUD R PX

OHUHPRV TXH H[LVWHP PXLW
GHVFRQKHFLGDYV

4XH DFRQWHFHUDP QDTXHOF

8PD GHODV IRL D DWXD®¥R C
VREUH R SRYR HJ SFLR PXLW

(OHV IRUDP FDVWLJDGRYV

SRUTXH Q¥R HVWDYDP SHUPI
GH '(86 SUDWLFDVVH D OLEH

$ % EOLD GL] TXH R DQMR GI
H SDVVDU VREUH HVWH SRYF

$ ILP GH PDWDU FDGD SULPR
SHUWHQFHQWH DR SRYR GHC

+RMH R DQMR GD PRUWH YHF



'H HVFRUSL-HV GR $SRFDOLS

$ VXD URXSDJHP PXGRX PDV

SRGHU GHVWUXWLYR 2 LQW
DTXHOH TXH SHUPLWLU TXH

YHQHQR H XP YHQHQR GDV
DWUDY«V GD HVFROKD TXH
SHVVRD « LQYDGLGD SRU XP
GHVFRQKHFH

(QWUHWDQWR

2 TXH HVWDV SLFDGDV LU¥R
XPD FRLVD TXH Q¥R VH VDEF
PHVPR TXH VH VRXEHVVH F}
VHULD RFXOWDGD $ % EOLD
GRV HVFRUSL-HV GR $SRFDO
GDQR DV SHVVRDV TXH VH G
OR HOWDQWR D SHUJXQWD T

4XH WLSR GH GDQR VHULD H



$ % EOLD QRV GHL[D DSUHH(
UHYHODQGR XPD UHVSRVWD
GDTXLOR TXH HVWE SDUD DF
FHUWDPHQWH SRVVXL UHOD<
YDFLQDV H FRP DV SHVVRDYV

« FODUR TXH HVWHV HVFRUS
DOJXP WLSR GH PDO DTXHOF
SLFDU Vp TXH HVWH PDO Q¥
VXD IRUPD UHDO $SHQDV VL
VHIXQGR D % EOLD « XP PDC

DVVXVWDGRU H TXH H[LVWH

1R HQWDQWR QD YLGD DWXD
ORXFR GH VH GHL[DU SLFDU
HVFRUSL¥R"""

3RU«P « XPD ORXFXUD DLQG
SLFDU SRU XP WLSR GH HVFI
QXQFD YLUDP QD YLGD

$V YDFLQDV



« XPD ORXFXUD GHL[DU VH S|
DVVLP OLOKDUHV SRGHP HV!
HP XPD PRUWH SUHPDWXUD

GR YHQHQR GHVWHV HVFRUS

(QW¥R SRUTXH VH SHUPLWHF
VHUHP SLFDGRV SRU XP HVF
GHVFRQKHFLGR FRPR HVVH""

6H IRVVH SUD VHU DVVLP VH
GHL[DUHP SLFDU SRU XP HVF
SRUTXH HVWH SHOR PHQRYV \
VDEH FRPR WUDWDU H FXLGL
RV HVFRUSL-HV DUWLILFLDYV
DQW GRWR FRQWUD HOHV %
FRPSOHWDPHQWH FRGLILFDC
SURJUDPD GH FRPSXWDGRU
PDV PXLWR PDLV FRPSOHI[R F
VXD UHYHODO¥R $V SDODYU
HVFULWDYV Of V¥R WUDQVIHL
GHQWUR GH XP FRUDO®O¥R KXF
QDVFH SURQWR SDUD DV SUF
GHVFULSWRJUDIE ODV



/I XGR LVVR DFRQWHFHQGR V
GH UHOLJL¥R

1R HOWDOQWR « QHFHVVEULR
H HQWUHJD SDUD LVVR Vu D
IDJHU HVWH SURFHVVDGRU 1]
YHORFLGDGHYV LPSHQVEYHLYV
KXPDOQOR

3DUD TXH RV HVFRUSL-HV GF
WH SLTXHP H Q¥R URQGHP D
YDL WHU TXH VHU XP VHU XP
HVIRUODGR 9DL WHU TXH DS
SDUWH GDV FRLVDV GD WHUI
LQYWHLY I|IRUDP SURMHWDG
LOXGLQGR R H OKH HVFRQG
UHDO H QHFHVVEULR YRF- V
VHPSUH TXLVY PRVWUDU LVVF
GH XPD OX] LQWHUQD SRGHL
Q¥R DFRQWHFH FRP DOJX«P
Q¥R HVWE SHUPLWLQGR HVW
FROQYHUVDO¥R SRU PHLR GH
H HQTXDQWR HVWD PDLRULD



RV VHXV UHDLV HVWDGRV VH
HVWDUHP LOXGLGRV D YLYH!I
GRUPLQGR

9LYHU XPD YLGD GHVSUHREFX
DSHQDV FRP R GHVQHFHVVEL
SHVVRDV VD UHP D FDOD GH
VHUHP SLFDGRV SRU HOHV R
YH] PDLV SDUD QLQKRV GH H
PDLRUHV GH PXLWRYV RXWUF
YHQHQRV H IRUPDV H VH YR
YRF- VHUE SLFDGR SRU HOH:
PHVPR TXH WHUE TXH DVVXP
FRQVHTX-QFLDV GHSRLV <« F
RX RXWUD QD YLGD TXDQGR
SLFDGRV SRU HVWHV HVFRU:
QRVVD YRQWDGH D QRVVD F
DLQGD Q¥R HVWDYD IRUPDGL
SXG«VVHPRVY WRPDU GHFLV -}
HQW¥R QRVVRV SDLV D WRPI
0DV DJRUD TXH VRPRV DGXO
R TXH WHPRV TXH ID]JHU SDU
HVWHV HVFRUSL-HV GD QRV\



$ILQGR GH RXWUR MHLWR YF
TXH DOJR DLQGD PDLV SHUL.
HVFRUSL-HV HQW¥R SDVVDP
URQGDQGR VXD IDP OLD VXI
PXOKHU H ILOKRV FRPR VH I
DWUEV GH FRPLGD RX GH XP
|IEFLO

8P HVFRUSL¥R GD QDWXUH]D
WUDWDU FRP FXLGDGR DILQ

DQLPDO]JLQKR SHOR TXDO R
IHLWR SDUD QupvV PDV RV HV

HVWHY QuvV WHPRV TXH HVPL
SDUD ORQJH GR FROQWUEULF

HQJROLGRYV SRU HOHYV

+RMH PDLV GR TXH QXQFD YI
UHVSRQVEYHO SRU HVSDQWL
GH VXD FDVD HUUDGLFDQGR
HVFRUSL-HV GR $SRFDOLSVH
PDLVY GR TXH DYLVDGRV GH 1
DUWLILFLDLY H[LVWHP



7THQKD FHUWH]D TXH R PDO C
FRQVLGHUD®¥R SRU YRF- FLC
HVFROKLGR HUUDGR FKDPDQ
GHOHYV

3DUD YHQFHU YRF- SUHFLVD
FRLVD SHQXQFLDU D WXGR I
GHX YDORU H DR TXH YRF-V
YLYHU SHOD OX] TXH QLQJX«

PRVWUDQGR (VTXHFHU GH I
VHPSUH TXLV 3DUDU GH REF
GH RXWURYV TXH TXDVH VHPS
1¥R VHIJXLU RUGHQV H[WHUQ
VHMDP DV VXDV ( SDVVDU D
YRF- QXQFD VH LPSRUWRX

(VWD « D OX] TXH YRF- WHU/{
VRILQKR 9RF- QDVFHX FRP |
GH IDJHU LVVR VH YRF- SHG
RUD® -HV FRPR TXDOTXHU RX
« FHUWR TXH HVWD OX] R HQ
GH KRMH 1HQKXPD SUHRFXS
PDLV GLDQWH GR TXH YRF- ¢
DSpuV LVVR



6H YRF- RXYLU GH DOJX«P D
FRQKHFLPHQWR TXH YHQKD ¢
YRF-~ FRPSUHHQGHUE <« KRUI
LOXV¥R GHVWH PXQGR H SLV
WHUUHQR ILUPH OLPSR EHF
HVFRUSL-HV $IDVWH WRGR F
GR TXH SURFXUDP ODQ®DU \
SDUD SUHMXGLFD OR 6u D O
YRF-~ HVFRUSL-HV HVFRQGLG
HVFXURV

2 SODQR GDV WUHYDV SDUD
DLQGD PDLV DVVXVWDGRU G
« PXLWR PHOKRU FRQWUROD
ILFD PXLWR PDLV IEFLO 3RU
TXDQGR YRF- TXHU PDWDU X
SRUFRV YRF- RUJDQL]D HOF
SUHSDUD HQJRUGD GHSRLV
GHVWUUL $VVLP « FRP R VHI
1pyV Q¥R WHPRV GHIHVD 1¥R
QRV GHIHQGD GLDQWH GR SF

WHUUD Vpu D I« HP '(86 TXH
PHLR GDTXHOHV TXH ME£ UHF

HVFXULG¥R H DJRUD VDEHP



2 PDO SRVVXL PXLWD WHFQR
GLVSRVLO¥R H DTXL QD WHU
HVWE VHQGR XVDGD SDUD Gl

(QW¥R R TXH IDJHU"""

6LPSOHYVY DSHQDV GHVSHUW
FRQVFL-QFLD H YLYD SRU DI
GL]HP VHU ORXFXUD 6HU OR
WHPSRV « VHU VEELR $ QRYV
IRQWH GH QRVVD VDEHGRULI
VREUH LVVR HVWD « D QRVYV
DSHQDV SHOD OX] H YRF- HV

$JRUD VH YRF-~ WHQWDU XW.L
GH IXJD YRF- FHUWDPHQWH
SURMHWR GDV WUHYDV « PX
PXLWR PDLVY GHYDVWDGRU G
(OHV SUHFLVDP SULPHLUR LI
HVFUDYRYVY SDUHFH DVVXVWI
DFUHGLWDU R TXH « IEFLO (
H YHU D LOXV¥R D YROWD H
LOXV¥R
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$O0IJX«P ME RXYLU IDODU GRV
PLFURVFUSLFRY WHFQROMJLI

(VWHV PLFUR GLVSRVLWLYR\
FRUULJLU GHIHLWRYV QR RUJ
VD¥%GH GDV SHVVRDYV

obvY VHUE PHVPR"""

OHQWLUDV SRU XP ODGR H )
(VWHV QDQR FLUFXLWRYV HJL
SDUD GHVWUXLU DV F«OXOD!
ODV

3RLVY EHP SDUD TXHP Q¥R VI
PLFURUJDQLVPRV HOHWUYQL
QX FRPR VH IRVVHP Y UXV H
TXH FRP IXQFLRQDPHQWR EL
WHP DW« XPD SURJUDPD®¥R
LOQWHOLJ-QFLD DUWLILFLDO
LOVHULGRY GHQWUR GR FRU
FRUUHQWH VDQJX QHD HOHYV
FHUWD IXQO©¥R SDUD FDXVDL
GL] D % EOLD



6¥R RV FKDPDGRV QDQR FLU
RX QDQRWHFQROWJLFRV TXH
PHQRUHV TXH XP JU¥R GH DL
EDVLFDPHQWH V¥R PLFURFL!
QDQRWHFQRORJLD PLFURFL
ROKR QX D UHDJLU DWUDY «V
LOWHUIHU-QFLD H[WHUQD

1¥R VH VDEH DR FHUWR DLOQ¢
WHFQRORJLD SRGH ID]JHU V|
HVWE VHQGR LQVHULGR QDV
SURSDJDGR DR VHU KXPDQR
WHFQRORJLD KXPDQD LVVR
GHVHQYROYLPHQWR GR JRY}
PXQGR FRP DMXGD H[WUDWH
GH WXGR « TXH HVWHV QDQF
VHU WUDQVPLVV YHLV



(VWDV YDFLQDLY DWXDLV SR
QDQRWHFQRORJLD LQYLV YH
TXH FRQVHJXH YDJDU QRV R
FRUSRV GDV Y WLPDV

2 ILOPH YLDJHP LQVuUOLWD

DQRVY DWUEV RQGH XPD SHT
PLFUR PLQLDWXUL]DGD ID]LCL
GHQWUR GH XP FRUSR KXPDC
SRU XPD YDFLQD —-VVR ILFR?
FODUR H HISRVWR QHVWH IL



2 SUREOHPD « TXH LQIHOL]P
PLOK-HV GH SHVVRDV M£ VH
KE FRPR DUUDQFDU LVVR PD
VDQJX QHD GHOHV SRGHQGI
WUDQVPLVV YHO H SDVVDU
D RXWURV SRU PHLR GH FRQ
VH[XDLV FRPR DFRQWHFH FI
QRUPDOPHQWH

8P PLFUR FLUFXLWR VHPSUH
SURJUDPDO¥R LOQWHUQD HP '
HOHWUYQLFD SRGH HVWDU .
WHU XP FHUWR FRPSRUWDPF
GR FRUSR KXPDQR 2V SUuSL
WHOHYLV¥R ME£ HVW¥R ID]JHQ
VREUH LVVR GLIHQGR TXH R
PLFURVFUSLFRY SRGHP DWXI
KXPDQDYVY SDUD WUDWE ODV

SHVVRDV D ILP GH FRUULJLU
RUJDQLVPR H PHOKRUDU D V
SRU XP ODGR PDV YHUGDGH

(VWHV QDQR FLUFXLWRYV HJL
GHVWUXLU DV F«OXODV H Q¥



1¥R DGLDQWD YRF= Q¥R VH )\
HVSRVD SRU H[HPSOR VH YD
SRGHP VHU WUDQVPLVV YHL!
SRU LVVR DV FDPSDQKDV GH
QXQFD YDFLQDP WRGR PXQG
SDUWH GD SRSXOD®¥R 2 FR:
GHSRLV SHOD SUuSULD WUD(
DIHWDQGR WRGR PXQGR DW:«
Q¥R VH YDFLQDUDP SRU PHG

/JHPEUHP VH GR ILOPH PDWUL
LOVHULGR HP QHR HUD WHFC
IRVVH XPD PLFUR PETXLQD ¢
FRORFDGR LVVR £ WRD QDTX
VHULD SURMHWDGR D KXPDQ
HVFDOD H HP XPD «SRFD IXW
YDFLQDV



I XGR LQGLFD TXH HVWHV QD
HVWHV Y UXV WHFQROMJLFR®
FRQWUROH GD PHQWH SDUD
DPSOR H HP ODUJD HVFDOD

9LVWR TXH HVWH FRQWUROH
HVSDFLDLV SRU VDW«OLWH)\
WUDQVPLVV¥R ZL IL D SDUWI
GDGR GD WHUUD

&RPR HP XPD WUDQVPLVV¥R
SUHFLVD VHU FRORFDGR QR
TXH R VLQDO GR VDW«OLWH
FRPDQGR HQYLDGR D HOH VF

( FRPR RV QDQR FLUFXLWRYV
HOHV SRGHP ID]JHU PXLWR E}
GD IRUPD TXH RV FRQWUROD
EHP HQWHQGHUHP



(OHV SRGHULDP DW« PHVPR
VRPHQWH FRP XP HQYLR GH
HIHPSOR « R GH XPD DVWUR(
SHOR FRQWUROH GD PHQWH

(OD LD GL]HU DOJR TXH WLQ
HP XPD HQWUHYLVWD Vu TX
DOQWHY GH LUHP SDUD R HVS
YDFLQDGRV GLJHQGR TXH «
H SDUD R EHP HVWDU GD VD!
4XDQGR HVWD DVWURQDXWD
TXHULD GL]J]HU DOJR H VLPSC
HOD GHVPDLD OHYDQWD GH
GHVPDLD QRYDPHQWH

~VVR « WHFQRORJLD GH FRQ






8P UHDJHQWH KRVSHGHLUR !
SRU PHLR GH XPD YDFLQD

(P KROO\ZRRG RV ILOPHV PR
HIDWDPHQWH LVVR TXH RV
V¥R UHFXUVRV D VHUHP H[W
HVFUDYRV <« RQGH YRF- SHU
LUE SUHFLVDU PXLWR PDLV (
SDUD YHQFHU WXGR LVVR

O9RF-V Q¥R IDJHP LGHLD GR T
GHVWH FRQWUROH

60 D FRQVFL-QFLD JHUDGD ¢S
SHOD OX] VXSUHPD SRGH QF

2 PDO GHVHMDUE DUUDVW
HOHLWRY D WHQWD®O¥R VH
GLVVH -HVXV &ULVWR

6HMD XP HOHLWR WHQGR D \
D WRGR R PRPHQWR



2 SULPHLUR DWR GH XP LQFF
UHYROWD D IDYRU GH VHX FI

2 VHU KXPDQR QXQFD SUHFL
7XGR R TXH IRL FULDGR DTX|
IHLWD QR SDVVDGR SDUD TX
IRVVH SRWHQFLDOL]DGR HP
GLVWDQWH $ YHUGDGH « TX
QXQFD SUHFLVRX GH YDFLQEL

$V YDFLQDV V¥R XPD FULDO¥
JRYHUQDPHQWDO GHVWH P X!
FRPSOH[R H TXH YHP VHJIXLQ
FHQWHQDY GH PLOKDUHYV GH

_VVR Q¥R « GH DJRUD « XP |
WUHYDV HOHV YHP HVFUDYL
KXPDQR D PLO-QLRYV

$V YDFLQODV V¥R YHQHQRV L«
GRV HVFUDYRV QD LGDGH P«
YDFLQDUDP H DV FULDQ®DV
VDXGEYHLV



1D GD LGDGH P«GLD Q¥R HJL
QLQJX«P VH YDFLQDYD HQW
FRPR HOHV VREUHYLYLDP"""
VHPSUH H[LVWLUDP PDV HUD
P<WRGRV QDWXUDLV D TXH\
VLVWHPD YHLR VHQGR FRUUI
WHPSRV H D WHPSR SDUD W)
DFRQWHFH DTXL WXGR ID] S
SURFHVVR

2V VHU KXPDQR Q¥R SUHFLVI

2 FRUSR KXPDQR ME£ FULD RV
QHFHVVEULRY SDUD D GHIHV
DVVLP TXH XP Y UXV R LQYD
GRHOQWH VH R VHX VLVWHPD
HQIUDTXHFLGR FDVR FRQWU

DFRQWHFH 2 VHU KXPDQR Q
GH YDFLQDV 7XGR LVVR « Xl
XPD LOXV¥R FULDGD SHODV !
PHQWLUD SDUD GRPLQDU $
FROQGLFLRQDGD DWUDY«V GR
HVWH HUD R REMHWLYR GDV
GHVIHFKR ILQDO IRVVH DOFLC



$WUDY«V GR PHGR RV FRQW!
FRQVHJXHP OHYDU WRGRV S
$ KXPDQLGDGH VRIUH SRU IC
FRQKHFLPHQWR SRU Q¥R Wt
'(86 SRU LVVR D JUDQGH PDL
HQTXDQWR R WHUU YHO Q¥R
VHPSUH KDYHUf£ WHPSR SDU!

—QIHOL]PHQWH RV HVFUDYR\
VHQKRUHY H DFKDP TXH HOH
PHOKRU SDUD HOHV 2V TXH
HVW¥R WHQGR DWLWXGHV G
HVFUDYRV QXQFD SHQVDP

(QW¥R « KRUD GH YRF- VH O

(VWD « DSHQDV D SULPHLUD
6H YRF- Q¥R VH SUHSDUDU L
Q¥R VH SUHSDUDUE QXQFD (
DTXHOHY TXH LU¥R HVFROKH
SDUD DTXHOHYV TXH VH HQWL
FROQOWURODGRUHY GDV WUHY
SUuSULD



1¥R LUHL PXGDU XP FRQWUR
D PLO-QLRY HP DSHQDV DOJ
$V YDFLQDV QXQFD IRUDP Ql
MDPDLV YDFLQD DOJXPD IRL
DSOLFDGD DR VHU KXPDQR
KLVWRULD GD KXPDQLGDGH |
OXLWDV GRHQ®DV QRV VHUH
SRGHULDP WHU VLGR HYLWD
KRXYHVVHP YDFLQDV 6H SD!
PLOKDUHY GH DQRV VHP HOTL
HQW¥R SRUTXH H[LVWHP DJR

6«FXORV VH SDVVDUDP

( HODV QXQFD IRUDP QHFHV\
LQWHLUDV FLGDGHV GH SHYV
HILVWLQGR DQWLJDPHQWH ¢
VHP XVR DOJXP GH YDFLQDV
HUDP YHQFLGDV QDWXUDOP
V¥R XPD GDV PDLRUHV LOXV
WUHYDV QHVWD KXPDQLGDG
FRP PXLWR SRGHU WHFQROp
YDFLQDV GH RQWHP HUDP PI



DV GH KRMH V¥R LPSODF£YH
$V YDFLQDV UHP«GLRV LQG>
LOMHWEYHLY WUDQVIXV-HV
XPD PHQWLUD XPD IUDXGH

VREUH LVVR MDPDLV VHUE H
UHFXUVRV QDWXUDLV « TXH

$ ODWXUH]D H[LVWH SDUD VI
DVVLP FRPR R TXH H[LVWH Q
KE QD QDWXUH]D FXUD QR H
IRL UHWLUDGR GRV KRPHQV

FRPSUHHQGHU R SRGHU FXU
VDEHQGR FRPR XWLOLJ£ OD

6DORPY¥R IRL XP GHOHYV

(OH WLQKD D VDEHGRULD GD
UDJHV 6DQWD +LGHOJDUGD
DQWLJD FXURX SHVVRDV GH
Vi FRP IUXWDV 1LQJX«P KR
HVWH FRQKHFLPHQWR SRUT
VR]LQKR



<« SUHFLVR I« HP '(86 SDUD W
VDEHGRULD LOXPLQDGD H L
Q¥R H[LVWH PDLV QD WHUUD
KRPHRSDWLD VHJIJXLX XP SRX
PDV Q¥R FKHJD QHP SHUWR (
HUD DQWHV OXLWR FROQKHFL
SHUGLGR $ KXPDQLGDGH SH
FROKHFLPHQWR ILFRX SHUGIL
&ERQKHFHPRY PXLWR SRXFR
DR TXH D QDWXUH]D SRGH ID

$V YDFLQDV V¥R XPD SUDJD
WUHYDV LQIHOL]JPHQWH VRP
GH XPD FRLVD « FHUWD XPD
SRU '(86 XPD DOPD TXH R DP
TXDOTXHU GHVDILR H TXDOT
'(86 VDEH TXHP VRPRV H SRU
DTXL QLQJX«P HVWE DTXL S
YRQWDGH VHP TXH DQWHV H
SHUPLVV¥R

2V HIHLWRYVY QRFLYRV GDV YI
SDUD D «SRFD SUHVHQWH



6HPSUH « SDUD XP IXWXUR S
GH VHXV GDQRV H GH VHXV F
GHSRLPHQWRY GH HVSHFLDC
LVVR RV SRXFRV TXH VH SU
VHPSUH IDODUDP HVFRQGLG
FRPSOLFDGR Q¥R WHPRYV DU
FRQWUD LVVR 3UD QuV Vu Q
Q¥R KE PXLWR R TXH VH SRV
PHVPR TXH DYLVHPRV PXLW
RXYLU¥R H DFUHGLWDU¥R QF

$V YDFLQDYVY GH KRMH YLHUD
SUD EDL[R SDUD DLQGD PDL
HVWE (VWDPRV YLYHQGR WF
SHULJRVRV « SUHFLVR WHU
WXGR H FRPR GLVVH R 0(67¢

-HVXV &ULVWR R TXH GLJ
WRGRV ILTXHP YLIJLDQGR (

GHYH VHU R QRVVR PDLRU F.

( VH YRF- IRU XPD SHVVRD Q
UDFLRQDO



O9HUE TXH K£ DOJR GH PXLWR

VHQGR UHDOL]DGR HP WXGR
FHUWDPHQWH YRF- GHVFRQHE

TXH YRF- Q¥R DFUHGLWH HP
GLWR HVWD DO¥R RFXOWD S

FROQWLQXDUE SUHYDOHFHQG
RX Q¥R

$WUDY«V GH SXEOLFLGDGH F
HQIHUPLGDGHY TXH GHYHP V
RV JRYHUQRYVY GR PXQGR FRQ
DV SHVVRDV HP EDL[D YLEUL
G%YLGDV DQJY%VWLDV HQWI
IRUPDV GH HQHUJLDV QHJDW
GLVVHPLQDGDV QDV PDVVDYV
FRQWUROEYHLVY H PDQLSXOE
FDSDFLGDGH GH FU WLFD H |
RV H[LODQGR HP XPD QXOLG

8P YHUGDGHLUR LPS«ULR ILC
DWUDY«V GH SXEOLFLGDGHYV
DV HQIHUPLGDGHV H YDFLQD
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$VVLP FRPR RV HIHLWRV FRC
RFXOWDGRY GR FRQKHFLPHC
SDUD TXH HVVDV FRQWLQXH!
HTXLYRFDGD GH TXH R HVWD
WUDEDOKDP SDUD R VHX PHC(

2 DOYR VHPSUH IRL DV FULD
HODV VH WRUQDU¥R DGXOWL
R VLVWHPD

&ULDQODV YDFLQDGDV W-P |
SUREDELOLGDGHY GH ILFDU}
FULDQODV Q¥R YDFLQDGDV

2 SLRU FHIR « DTXHOH TXH ¢
HQ[HUJDU RX R SLRU HVFUD
DFUHGLWD VHU OLYUH VHP F

(QTXDQWR DV SHVVRDV FRQ\
XPD SHUFHS©¥R OLPLWDGD (
VH HQFRQWUDP



1¥R SHUFHEHU¥R TXH WXGR
DOJR PXLWR PDLRU H TXH Q3
VRPHQWH KXPDQRV QHJDWL)
GH REVHVVRUHV GH RXWURYV
HVWE UHODFLRQDGR D HVVD
RFRUUHUDP K£ PLOKDUHV G}
HQWLGDGHV QHJDWLYDV TXFH
GRPLQDUDP WRGR R PXQGR

JUDQGH VLVWHPD SDUD HVF!
KXPDQD VDERWDQGR WRGD\
QDWXUDLV GH VXD HYROX®Y¥

&DGD XP WHP TXH HVWDU HP
LOWHUQR PXLWR DWLYR SHO
HVFDSDU FDVR FRQWUEULR
Q¥R YDFLQDUHP KRMH LQIHO
YDFLODU¥R DPDQKY¥ FDLQGR
GH FRUUXS©¥R 6HUE XPD H\
VHIXLUE SURMHWDQGR R TX|
VDEH IDJHU GLVWULEXLU LQ



$ SHVVRD SUHFLVD HVWDU H
GH VHXV FLQFR VHQWLGRYV F
TXH « | VLFR 3UHFLVD LU DC
R TXH « PDWHULDO 3UHFLVL
SURMHWDU SDUD RQGH HOD
SUHFLVD HVWDU FRQHFWDGIL
LOQWHUQD H DWUDY«V GD %
FRPXQLFDU FRP HOD -VVR «
HVWDU YLYHQGR HP FRPSDQ

OLOKDUHY HP WRGR R PXQGHF
IRUDP FUHGHQFLDGRYV D YLY
LOXV¥R XPD PHQWLUD D HV
FRQWDPLQRX VXDV DOPDV H
SHUPDQHFLGR

2 JUDQGH SUREOHPD « TXH [
WUDQVIRUPDUDP D % EOLD F
UHDOL]D©® -HV SHVVRDLV YH«
TXH HQFRQWUDUDP SDUD FK
VRQKDGD IHOLFLGDGH TXH
WHUUD



(OHV Q¥R Y-HP D % EOLD FR
VDJUDGR R TXH GH IDWR «
FDQDO SHUIHLWR GH FRPXQI
TXH QRV FULRX H TXH Q¥R «
3RU VHU DVVLP « FRPR VH H
SDUD HOD SDVVDQGR DV SE£]
FRQVHJXLVVHP HQ[HUJDU QL
HVFULWR

7TUDQVIRUPDUDP HVWH SRGH
XP LOVWUXPHQWR UHOLJLRYV
DOJXPD « LVVR $ % EOLD « .
FUGLJR VDJUDGR LPSRVV YH

HOWHQGLGR SRU XP VHU KXI
WHQKD I« TXH « R PHVPR TX

$ % EOLD « W¥R DQWLJD TXD
PXQGR H TXDQWR D H[LVW-Q

2V VDQWRYV SRU RXWUR ODG
TXH HOQOWHQGHUDP H GHFLIUI
HVWH RUEFXOR QD PDWULJ[ H

GHVFULSWRJUDIDUDP



UDQVPLWLUDP R FRQKHFLP
DWUDY«V GRV WHPSRV UHY]
PXOWLSOLFDQGR WHUQXUD
YEULRVY HI[HPSORV GH YLGD
VXUJLULDP GHSRLYV

OXLWRV TXH HVFDSDUHP GH
SRU XPD RQGD GH YDFLQD®}
FDLU¥R HP RXWUD TXH VXUJ
ID] SDUWH GH XP SURFHVVR
SUHVHQWH QHVWH PXQGR T)
FRPSUHHQGHU HP VXD UHDO
DWXDO¥R $V SHVVRDV HVWY}
YDFLQDV H QHP VHTXHU VDE
HVW¥R YLOGR HVWD « TXH «
HVWH « R SRGHU GD LOXV¥R
GHOHV

2V SRGHQGR URWXODU GH Y
GD VRFLHGDGH

2 TXH HVWE VHQGR LQVHULG
REWHQO¥R DLQGD PDLRU GH
SHVVRDV TXH VH SHUPLWLUI



(OHV WUDQVIHUHP R FRQWU/
SRU LJQRUBQFLD SDUD D GR
WUHYDV QHVWH PXQGR « FR
HVWLYHVVHP WUDQVIHULQG!
YLGD GHOHV SDUD RXWURYV

FRQKHFLPHQWR H GH OX] (C
SRU Q¥R EXVFDUHP DTXLOR

IRL R %4QLFR H QHFHVVEULR

HVFULWR H HVYWE DFRQWHFH
GH VHXV ROKRV TXHU DFUHCGC
Q¥R

2 VLPSOHV IDWR GH Q¥R DFL
PXGDUE R RFRUULGR 2V IDW
PHVPRV HVWDPRV YHQGR DI
QRVVD IUHQWH 7RGRV QuV °
GR PHVPR PXQGR PDV IHOL]
RXWUR ODGR QRV PRVWUD
FRUDO¥R GH XP VHU KXPDQR
TXH R WRUQD OLYUH 2QGH I
QDGD SRGH VHU HVFUDYL]DC
QRV ID] VHIJXLU DGLDQWH H



$V YDFLQDV VXUJLUDP QR LQ
KRMH GHYLGR D WHFQRORJL|
R GRP QLR GR PDO WHU VH S
PDLVY SHOR PXQGR Q¥R G£ S
FHUWR R TXH WHP GHQWUR C
$V YDFLQDV WHP IXQ®-HV P
TXH WXGR YHP VH LQWHQVLI
WHPSRV DW« FKHJDU DRV GL
PLOKDUHVY GH GRHQ®DV UHS|
VXUJLUDP

$JUDGHOR D '(86 FRP WRGR F
SRU WXGR R TXH IRL GLWR D
VLQFHUD GH SRGHU DMXGDU

$ PDLRU SURYD GH TXH D YL
VHQGR UHJLGD SRU XPD LOX

« TXH R PHGR YLYH SUHYDOH
WXGR HVWE VHQGR FRQGX]L(



8P GLD WXGR LVVR WHUPLQL

(VWH PXQGR VHUE OLEHUWD
PXQGR VXUJLUE

_VVR Q¥R « VRPHQWH XPD VI
YRQWDGH QRVVD

-VVR « XP GHFUHWR
IHPEUHP VH

$TXL HX Vu SURFXUHL PRVWI
<« YRF=- TXH WHP TXH SDVVDU
4XH '(86 RV DEHQORH

ILTXHP HP SD]





