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2 SUHVHQWH WUDEDOKR IRL UHDOL]DGR FRP DSRLI
B3HVVRDO GH 1tYHO 6XSHULRU = %UDVLO &$%$3(6 * &yGLJR

OHXV PDLV VLQFHURYVY DJUDGHFLPHQWRYV | PLQKD F
9DODGmMR TXH VHPSUH PH DSRLRX GXUDQWH WRGD D |
PDV WDPEpP QD YLGD DWUDYpV GH FRQVHOKRYV |
DFROKHQGR PH FRP PXLWD HPSDWLD FDULQKR H UHV
SURIHVVRUDYVY GR 3URJUDPD GH 3yV *UDGXDomR HP
SURSRUFLRQDUDP (X YLQGD GH RXWUD iUHD GH FRQK
PH VHQWL XPD B:HVWUDQJHLUD" QR SURJUDPD PDV
SURIHVVRUDYV TXH PH ILJHUDP SHUFHEHU TXH HX S¥
8QLYHUVLGDGH )HGHUDO GH 9LoRVD TXH IRL PHX ODL
H[SHULrQFLDVY H RSRUWXQLGDGHV ~QLFDV QmR DSHQI
VREUHWXGR SDUD R PHX GHVHQYROYLPHQWR SHVVRD
RXwWUDV SHUVSHFWLYDV GH PXQGR UHDOLGDGHV KLVWyI

OHXV DJUDGHFLPHQWRY |j PLQKD IDPtOLD TXH VHPS
GLItFHLY H PH OHPEUDUDP WRGRV RV GLDV GH TXH Q@Qn
HVWLYH ORQJH GHOHV VHPSUH SRGHQGR FRQWDU FR
LPSRUWDQWH HX JRVWDULD GH DJUDGHFHU DR /XFDV
TXH VHPSUH PH GHX IRUoD QXQFD PH GHL[RX GHVLVW
PHVPR QRV GLDV PDLV GLItFHLV $ WRGRV YRFrvV PHX DPF



5(6802

,'y12 -pVVLFD /RUUDLQH 9DODGMR 0 6F 8QLYHUVLGDG
6LQDOIULRV %LOtQJXHV QR <RXWXEH VREUH 9DFLQDoOm
6XUGRV QR &RQWH[WRLBIDWIDBRE® OLFKHOOH 1DYH 9DOD

2 HVWXGR WHYH FRPR REMHWLYR PDSHDU H DQDOLVDU
GH H VHWHPEUR GH DFHVVtYHLVY HP /LEUDV F
YDFLQDV FRQWUD R &29,' SDUWLQGR GH XPD SHUVE
SRVVtYHO UHIOHWLU VREUH RV LPSDVVHV H EDUUHLU
LQIRUPDoO}HV FRQILIYHLY H DFHVVtYHLV 7TRGRV RV
DQDOLVDQGR DVSHFWRV FRPR IHUUDPHQWDYV SDUD WR
+ OHJHQGDV LPDJHQV H QDUUDomR * FRPR IRUPD GH
FRQVLGHUDQGR D LOXPLQDomR UHVROXomR H HQTXDC
UHSHWLo}HVY H YDULDo}HV GH VLQDLV DSUHVHQWDGD\
DSUHVHQWDP IRQWHYVY GH LQIRUPDoO}HVY £+ QR FDVR GR
SXEOLFDomR GRV YtGHRV GDWD GH SXEOLFDomR GHVYV
LGHQWLILFDGRY DERUGDP R FRWLGLDQR QR FRQWH[WR
PDLV HVSHFtILFRV VmR RV UHIHUHQWHY DRV QRPHV GD
GH LQIRUPDo}HV QR FDVR GRV YtGHRV LQIRUPDWLYRYV
PHVPDV 2XWUR SRQWR LPSRUWDQWH p TXH JUDQGH !
6XUGDV RX HQYROYLGDV FRP D &RPXQLGDGH 6XUGD

SURPRomR GD LQFOXVmR H GD DFHVVLELOLGDGH OLQJ>
GH DFHVVR DRV HVSDoRV S~EOLFRV H D XPD IRUPDoml
RV HVWXGRV YROWDGRV SDUD R OHWUDPHQWR FLHQW
SURGXo}HV DFDGrPLFDV TXH FRQWULEXDP SDUD R FUH)\
PDWHULDLY DXWrQWLFRVY SURGX]LGRV HP /LEUDV SDUL
WDPEpP p QHFHVVIULR TXH PDLV HVWXGLRVRV VH GH
LQIRUPDO}HV IRUQHFLGDYV GH PRGR D DQDOLVDU RV GLVEF

3DODYUDVLEUDWH /LQIJXtVWLFD $SOLFDGD /HWUDPHQWR



$%675%&7

,',12 -pVVLFD /RUUDLQH 9DODGMR O 6F 8QLYHUVLGDC
%LOLQJXDO 6LJQV DERXW O9DFFLQDWLRQ RQ <RX7XEH
3HRSOH LQ WKH 3D QBHPLVHIROQWAHMOOH 1DYH 9DODGmMR

7KH VWXG\ DLPHG WR PDS DQG DQDO\]H WKH YLGHRYV

DQG 6HSWHPEHU DYDLODEOH LQ /LEUDV DQG WKI
&29," 6WDUWLQJ IURP D VRFLR DQWKURSRORJLFEDO S
UHIOHFW RQ WKH LPSDVVHV DQG EDUULHUV WKDW 'HD
DFFHVVLEOH LQIRUPDWLRQ $00 YLGHRV ZHUH FODVVLI
WR PDNH WKH YLGHRV DFFHVVLEOH WR OLVWHQHUV D\
WR GLVVHPLQDWH /LEUDV LPDJH TXDOLW\ FRQVLGHU
VLIQV FRQVLGHULQJ WKH UHSHWLWLRQV DQG YDULDWI
LI WKH YLGHRV SUHVHQW VRXUFHV RI LQIRUPDWLRQ
UHVSRQVLEOH IRU SXEOLVKLQJ WKH YLGHRV SXEOLFD
FRQFOXGH WKDW WKH LGHQWLILHG VLJQV DGGUHVV HY
PRVW VSHFLILF VLJQV UHIHUULQJ WR WKH QDPHV RI

LQIRUPDWLRQ LQ WKH FDVH RI LQIRUPDWLYH YLGHRYV
WKHP $QRWKHU LPSRUWDQW SRLQW LV WKDW PRVW RI
LQYROYHG ZLWK WKH 'HDI &RPPXQLW\ UHYHDOLQJ D

OLQJXLVWLF DFFHVVLELOLW\ ZKLFK LV WKH UHVXOW R
DQG D FULWLFDO FLWL]JHQ IRUPDWLRQ ,Q FRQFOXVLR
VFLHQWLILF OLWHUDF\ Rl WKH 'HDI EH GHHSHQHG ZLW
WKH JURZWK RI WKH ILHOG DQG ZLWK WKH SURGXFEFW
/JLEUDV WR HQDEOH HIIHEFWLYH LQFOXVLRQ )LQDOO\ L
WKH UHOLDELOLW\ DQG FRQWHQW RI WKH LQIRUPDWLR
DUH EHLQJ GLVVHPLQDWHG

.H\ZRUGMEUDYV $SSOLHG /LQIJXLVWLFV 6FLHQWLILF /LWHL
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*UilILFR * 9tGHRV HQFRQWUDGRV SRU GDWD GH SXEOLFD
7TDEHOD + /LVWD GH YtGHRV LGHQWLILFDGRVY FDWDORJD

*UilILFR * 3URSRUomR GH YtGHRV FODVVLILFDGRV FRPR 3
3, QIRUPDWLYRY 6LQDOIULRV”

7TDEHOD + 6LQDLVY HQVLQDGRYV QRV YtGHRYV 36LQDOIULRYV
7TDEHOD + 9DULDoO}HV GH VLQDLYV LGHQWLILFDGRV QRYV Y1
7TDEHOD + &DQDLV UHVSRQViYHLY SHOD HODERUDOmMR H !
*UiIlLFR +* 5HODomR GH YtGHRV TXH IRUQHFHP IRQWHYV Gt
*UilLFR + 9tGHRV GHVWLQDGRY DR S~EOLFR DOYR 36XUG
*UilLFR + &ODVVLILFDomR GRV YtGHRV HP UHODomR j TXI
*UilLFR + 1~-PHUR GH FXUWLGDV

*UilLFR + 1~PHUR GH YLVXDOL]Do}HYV
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&(/,% = &XUVR GH ([WHQVmMR HP /tQJXD %UDVLOHLUD GH 6
3,%(1 + 3URJUDPD ,QVWLWXFLRQDO GH %ROVDV GH (QVLQ
83, + 8QLGDGH GH 3ROtWLFDV ,QFOXVLYDV

JLEUDV * /tQJXD %UDVLOHLUD GH 6LQDLV

206 + 2UJDQL]DomR 0XQGLDO GH 6D~GH

1) £+ ,QWHUYHQOIHV 1mR )DUPDFROYJLFDYV

31, + 3URJUDPD 1DFLRQDO GH ,PXQL]Do}HV

/$ /LQJIJXtVWLFD $SOLFDGD

$/$% + $VVRFLDomR GH /LQJXtVWLFD $SOLFDGD %UDVLOHL
7,/6 T7UDGXWRU H ,QWpUSUHWH GH /tQJXD GH 6LQDLYV

I+

+
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OHX QRPH p -pVVLFD H VRX EDFKDUHOD HP &LrQFL
9LoRVD RQGH HX WLYH PHX SULPHLUR FRQWDWR FRP
DORMDPHQWR HVWXGDQWLO TXH FRQKHFL XPD JDURWI
&DPSR 'H LQtFLR IRL DVVXVWDGRU SDUD PLP SRUTXH
SRU QmR FRQVHJXLU PH FRPXQLFDU FRP HOD QHP PH'
XPD VLWXDomR FRQVWUDQJHGRUD HVSHFLDOPHQWH S
$ILQDO FRPR HUD SRVVtYHO GLYLGLU XP TXDUWR FR
SERP GLD" D HOD" $RV SRXFRV FRP PXLWD SDFLrQFL
QRVVDYV FROHJDV GH TXDUWR H FRPHoODPRV D QRV FRF
SRU HVWXGRV H SURMHWRY UHODFLRQDGRYV j 6XUGH] G
GHVHQYROYHU QRYRV SDUDGLJPDV H SHUVSHFWLYDV !
VREUH 6XUGH] FRPR XPD LGHQWLGDGH RX VREUH DV
6XUGRV H 6XUGDV &RQYLYHQGR FRP HVVD FROHJD |
DFHvVVDU GLIHUHQWHYVY HVSDoORV H UHDOL]DU DWLYLGI
IDUPIFLD RX PHVPR DR EDQFR SRUTXH HP PXLWRV GH’
6XUGRVY FRPR D SUHVHQoD GH XP LQWpPpUSUHWH $SHVI
DVVLP QyVvV VXDV DPLJDV SHUFHEtDPRV VXD OXWD GLiUL

1R DORMDPHQWR HVWXGDQWLO pUDPRV VHLV HVW
PHVPR TXDUWR H SXGHPRV REVHUYDU GLIHUHQWHYV T)
HP VHX GLD D GLD &RP HVVD HVWXGDQWH 6XUGD QmF
SDVVDPRV D DSUHQGHU /LEUDV SDUD FRQVHJXLUPRV (
VREUH TXDOTXHU DVVXQWR 1R LQtFLR HOD QRV HQV
SDVVDPRV D IUHTXHQWDU DXODV RIHUHFLGDV SHOR &
6LQDLYV &(/,% RIHUHFLGR SHOD 8)9 SDUD WRGD D FR
HX WLYH D RSRUWXQLGDGH GH DWXDU FRPR ORQLWR
DX[LOLDQGR HVVD PLQKD FROHJD HP VXDV DWLYLGDC(
REMHWLYR GDU DSRLR D HOD HP VHX SURFHVVR GH LC
DFDGrPLFR ODLV WDUGH SDUWLFLSHL GH GRLV SURMH
LQWLWXODGRV 3(GXFDomR %LOtQJXH QR &RQWH[WR (VF
HP /LEUDV H /tQJXD 3RUWXJXHVD QD iUHD GDV &LrQFL]|
&DPSR™ H 3*ORVVIULR %LOtQJXH HP /LEUDV /[/tQJXD 3R



I1DWXUH]D H (GXFDomR GR &DPSR° DPERV GHVHQYROYL
RULHQWDomR GD 3URIHVVRUD &ULVWLDQH /RSHV 5RFKD G

'"HSRLV GH LQJUHVVDU QR 3URJUDPD GH 3yV *UDGX
DWXDU FRPR ORQLWRUD ,QFOXVLYD QtYHO ,, QD 8QLGD
VXSRUWH GH DFHVVLELOLGDGH SDUD HVWXGDQWHV GF
GHPDQGDYV $R ORQJR GHVVD H[SHULrQFLD SXGH WH
GLIHUHQWHYV SHUILY SHUVRQDOLGDGHV H QHFHVVLGDC(
LQFOXVmR 3RU VH WUDWDU GH XP WUDEDOKR UHODW
83, DLQGD GXUDQWH R 3HUtRGR (VSHFLDO 5HPRWR |,
HI[ISHULPHQWRYVY H DSUHQGL]DGR QR TXDO HX SXGH DFF
DR PHVPR WHPSR DSUHQGHU PXLWR FRP HOHV 'HQWU
HVWXGDQWH 6XUGR DR TXDO HX IRUQHFL VXSRUWH
&RQFOXVmMR GH &XUVR IDJHQGR UHYLV}HV GH /tQJXD
FRQYHUViIYDPRY EDVWDQWH SULQFLSDOPHQWH VREUH |
H UHVLVWrQFLDVY TXH HOH WLQKD FRP D /tQJXD 3RUWX
HVFULWRY QD XQLYHUVLGDGH

7TRGDV HVVDV H[SHULrQFLDV TXH WLYH D RSRUWX
IRUPDomR DFDGrPLFD PH SRVVLELOLWDUDP WHU FRQW
FRQWH[WRYV H UHFRQVWUXLU PLQKDV SHUVSHFWLYDYV
PpPWRGRYVY GH HQVLQR H IRUPDomR FLGDGm $OpP GLV
SHUPLWLUDP FKHJDU DWp DTXL H VHU TXHP VRX KRMt
$SOLFDGD TXH GHVHMD FRQWULEXLU GH IRUPD SRVL
VRFLDO SDUD FRQVWUXLU XP PXQGR LIJXDOLWIULR RQGF
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5(9,6-2 '( /,7(5$785%
3DQGHPLD KHVLWDomR YDFLQDO H EDUUHLUDV GH L
/tQJXD VRFLHGDGH H PLQRULD OLQJXtVWLFD
3ROtWLFDV OLQJXtVWLFDV SDUD 6XUGRV H SHUVSHF
6XSRVWR 3IUDFDVVR HVFRODU" H R HQVLQR SDUD 6X
6LQDOIULRY H OHWUDPHQWR FLHQWtILFR SDUD IRUP

4XHURORJLD 3DUKkPHWURYVY GD /LEUDV YDULDO}HV
DWUDYpV GH 6LQDOIULRYV

0(72'2/2*%,$

5(68/7$'26 ( ',6&866®(6
&ROHWD GH GDGRYV
2V VLQDOIULRYV
9DULDO}HV GH VLQDLYV
,QIRUPDWLYRYV
3~-EOLFR DOYR H IHUUDPHQWDV SDUD DFHVVLELOLGE
4XDOLGDGH GRV YtGHRV

&216,'(5$d®(6 ),1%$,6

5()(5C1&,$6
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'XUDQWH R SHUtRGR SDQGrPLFR DV LQLFLDWLYDV
QHFHVVIULDV SDUD R HQIUHQDWHP IGIER GiDJ D BDR®GLH FRRQ
TXH HQYROYHUDP DV LQIRUPDO}HV DFHUFD GR YtUXV G
&29," FDXVRX LPHQVRV LPSDFWRV HFRQ{PLFRV SROt
PXQGR VREUHWXGR QR %UDVLO FRQVLGHUDQGR R FRQW

2V SULPHLURV FDVRV IRUDP LGHQWLILFDGRV HP :X|
LQtFLR GH TXDQG R RFRLGFEHM¥ UBRIDG DQRY HP
EUDVLOHLURV SDVVDUDP D UHYRJDU DV OHLV GH GLV
VHIJXUDQoD FRQWUD R FRQWIJLR GR YtUXV GHYLGR |
PRUWHV FRQIRUPH UHODWYULR GD 6$1%$5 6$1$5
FUHVFHQWH RQGD GH GHVLQIRUPDomR VREUHWXGR DF
H SULQFLSDOPHQWH DFHUFD GDV YDFLQDV SURGX]LGD
GD KHVLWDomR YDFLQDO &2872 %$5%,(5, 0$726

$VIDNH QNHEUXQGR &DUYDOKR H ODWHXV vVmF
SURSDJDP H JHUDP GHVLQIRUPDomR $V DXWRUDV H[S
H[SORVMR LQIRUPDFLRQDO H XP FUHVFLPHQWR H[F}
GLVSRQLELOL]DGDV GHYLGR j QHFHVVLGDGH GH LQIRU
DGYHQWR GD LQWHUQHW H GH PRGHUQRV PHLRV GH
,QIRUPDFLRQDO" OHYDQGR DR TXHVWLRQDPHQWR H j ¢
GLYXOJDGR &RPR IRL SRVVtYHO REVHUYDU GXUDQWH
IDNH QHDWFLRQDGDV | GRHQoD IRUDP ODUJDPHQWH G
GLILFXOWDQGR FKHJDU j RULJHP GDV PHVPDV H FKHF
KRXYH GLYHUVDV LQLFLDWLYDV GH GLYXOJDomR FLHQ
OLGHUDGDV SRU SURILVVLRQDLV GD VD~GH FLHQWL
FRPXQLFDUDP FRP R S~EOLFR SRU PHLR GH SODWDIRL
LQIRUPDO}HV VREUH R YtUXV H DV YDFLQDYV

BHQGR XP IHQ{PHQR TXH DWLQJH FOWH DRMAEhRFHU
DOFDQoDP DV FRPXQLGDGHV 6XUGDV SRU PHLR GH PD'
OtQJXD GH VLQDLV TXH VmR GLYXOJDGRV HP GLYHU
PHQVDJHQV LQVWDQWKQHDV JHUDQGR GHVLQIRUPDoOmMR



p DOWDPHQWH SUHMXGLFLDO LQFOXVLYH SDUD D VHJX
TXDQGR SHQNDINFRYMHAYMRUDP GLYXOJDGDV DFHUFD GD SD

1HVVH FRQWH[WR FRQVLGHUDQGR R KLVWYyULFR G
6 XUGRV H 6XUGDV HQIUPQWD&KHBRR DLQOGVLEDLNVV JUDYt
PRYLPHQWR GH FRPEDWH j GHVLQIRUPDomR HQFRQWU
FRPXQLFDWLYDV HQFRQWUDGDY (QWUH DV EDUUHLUD\
FDUrQFLD GH FLHQWLVWDV H SHVTXLVDGRUHV 6XUGRYV
JHQXLQDPHQWH HP /tQJXD GH 6LQDLV DV GLILFXOGDG
FLHQWtILFR SHOD SRSXODomR 6XUGD HVSHFLDOPHQWE
HGXFDFLRQDLV TXH QmR FRQVLGHUDP D FRQGLomR ELC
vLQDLY WHUPRV SDUD FRQFHLWRV FLHQWtILFRV HVSHI
VLQDOIULRV ELOLQJXHV TXH SRVVLELOLWHP R BDWHD®R

9DOH UHVVDOWDU TXH JUDQGH SDUWH GDV LQIRU
SDQGHPLD VREUH R QRYR FRURQDYtUXV H DV YDFLQDYV
RUDO SRUWXJXHVD 6HQGR XPD OtQJXD PLQRUL]DGD F
/ILEUDV p UHVWULWR GLILFXOWDQGR DLQGD PMHW RODF

$ SDUWLU GHVVDV FRQVLGHUDO}HV p SRVVtYHO UF
DPSOR DFHVVR jV LQIRUPDO}HV HP VXD OtQJXD PDW
HQFRQWUDP GLILFXOGDGHV SDUD FRQWHVWDU LQIRUP
GHVHQYROYHU XP OHWUDPHQWR FLHQWtILFR HIHWLYR
RV 6XUGRV RV GHVDILRV VMR LQILQLWDPHQWH PDLRUHI
HVWmR GLVSRQtYHLV HP PDWHULDLV FRP WUDGXomR !
SRUWDQWR JUDQGH SDUWH GRV PDWHULDLV GLYXO.
FRPXQLGDGH 6XUGD

(VVH FHQIiULR LQGLFD D QHFHVVLGDGH GR DSURIX!
6LQDLVY H QD SURGXomR GH PDWHULDLV ELOtQJXHV HP
SURPRYHU R OHWUDPHQWR FLHQWtILFR GH 6XUGRV S
SDSHO GH FLGDGDQLD FRP SOHQLWXGH H WHU DEHVVI
FLHQWtILFDV 6REUHWXGR HVVHV HVWXGRV GHYHP VH
GD VXUGH] %,62/ 63(5% TXH D VLWXH FRPR X
SUREOHPDWL]DQGR DV UHODO}HV GH SRGHU H GH GHVI
6XUGDV SRU DFHVVLELOLGDGH H GLUHLWRY SULQFLSDOF



2 WHUPR SOHWUDPHQWR FLHQWLtILFR™ HVWiIi UHODFL
GH XvDU RV VtPERORV H VLIJQRV OLQJXtVWLFRV QD
OHWUDPHQWR FLHQWtILFR YDL DOpP GD DOIDEHWL]DOI
YRFDEXOiIiULR H DV HVWUXWXUDV VLQWiIWLFDV GH XPD
QHFHVVIULR KDYHU D DSURSULDomR GD OtQJXD SHOR |
YLYHU HP VRFLHGDGH H H[HUFHU D SUySULD FLGDGD
RFRUUHU WDQWR HP HVSDoRV IRUPDLV GH HQVLQR H I
IRUPDQGR FLGDGmMRV FUtWLFRV TXH VmR FDSD]HV GH
FRQVFLrQFLD FUtWLFD

1HVVH VHQWLGR DOJR TXH WHP FRQWULEXtGR
FLHQWtILFR GH 6XUGRV H 6XUGDV VmR RV HVWXGRV V
GH FRQKHFLPHQWR H FRQFHLWRV HVSHFtILFRV 0%/%
SRVVLELOLWDP R DFHVVR GRV 6XUGRV DRV VLQDLV WH
(VVHV VLQDOIULRV WrP VLGR XVDGRV SDUD SURPRYHL
FRQKHFLPHQWR FLHQWtILFR VHMD SDUD DSRLDU D FR
iUHD GH IRUPDomR DFDGrPLFD VHMD SDUD DPSOLDU D
vLQDLY EHP FRPR JHUDU D VHQVLELOL]DomR H FRQVFI
DFHVVLELOLGDGH SDUD 6XUGRV 7DLV UHFXUVRV VmR
6LQDLY H SDUD R OHWUDPHQWR FLHQWtILFR GH 6XU
FLHQWtILFRV H GH LQWHUHVVH VRFLDO FRP DFHVVLELC
GH 6LQDLV HVVHV VLQDOIULRV WDPEpP SRGHP VH FRC(
SbUD R HQVLQR GHVVH S~EOLFR TXH SUHFLVD GH PD
/ILEUDV SRU SHVVRDV GD &RPXQLGDGH 6XUGD

(VWH WUDEDOKR VH EDVHRX QD FRQFHSomR VRFLR
ILEUDV FRPR XPD OtQJXD OHJDOPHQWH DPSDUDGD H X
VXD YH] p FRQVLGHUDGD XPD PLQRULD OLQJXtVWLFD

DUIJXPHQWDP TXH R UHFRQKHFLPHQWR GR VWDWX"
WHP WDPEpP LPSOLFDo}HV H UHSHUFXVV}HV VRFLDLV
UHSUHVHQWD D OHJLWLPDomR GR 6XUGR FRP 36" HQT?
DQRUPDOLGDGH 3RU HVVH PRWLYR R WHUPR 6XUGR
FRPR UHIHUrQFLD j LGHQWLGDGH 6XUGD D SDUWLU GH WD

$VVLP HVWH HVWXGR LQWHUHVVRX VH SHOR OHWI
%UDVLO H VXD UHODomR FRP D SURGXomR GH VLQDOIl



/JLEUDV H FRP D GLYXOJDomR FLHQWtILFD UHODFLRQDG
&29," $ WHPiWLFD WHP UHODomR FRP RV HVWXGRYV
$SOLFDGD QR VHQWLGR GH DERUGDU D OLQJXDJHP HC
SDUD DOpP GR HGXFDFLRQDO FRQIRUPH GHIHQGLGR SRU

BHIJXQGR D GHILQLomR HQFRQWUDGD GRO®LALR QJIOLU
WHP DV VHJXLQWHV GHILQLoO}HV 3/LVWD GH SDODYUDV
RUGHP DOIDEpWLFD FRPR DSrQGLFH D XPD REUD RX
REVFXUR RX SRXFR FRQKHFLGDV HOXFLGIiULR"~ 3/LVWI
MDUJmMR HVSHFtILFR GH XPD FLrQFLD RX DUWH H VXD |
S3VLQDOIULR” QmR IRL HQFRQWUDGD 1R HQWDQWR FRF
RV VLQDOiULRV VmR FRQVLGHUDGRV JORVViULRV HP /L

1D GHILQLomR GRV DXWRUHV RV VLQDOIULRV QFt
WHUPRVY PDV FRQWpP D WUDGXomR GHVVHV WHUPRV S|
GH WHUPRV HP /LEUDV SDUD SDODYUDV H FRQFHLW
FRQKHFLPHQWR

e UHOHYDQWH UHIOHWLU VREUH D LPSRUWKQFLD G

H DGHTXDGDV SDUD R OHWUDPHQWR GH 6XUGRV | OX
FHQWUR DV SHUVSHFWLYDV H H[SHULrQFLDV GR VXMHI
20LYHLUD H %DUERVD SRU H[HPSOR GHIHQGHP

SRUWXJXHVD SDUD 6XUGRV H 6XUGDV GHYHP VHU UH’
HVSHFLILFLGDGHY OLQJXtVWLFDV D SDuUuwLU GH XF
LOWHUGLVFLSOLQDU SOXULGLVFLSOLQDU TXH GHYH H
FRQKHFLPHQWR SDUD FRQVWUXLU H WUDQVIRUPDU QRY
Sbub R OHWUDPHQWR FLHQWtILFR GH 6XUGRV GH PR
HGXFDomR LQIRUPDO HP GLYHUVDV iUHDV GH FRQKHFL
FRP EDVH QXPD /LQJXtVWLFD $SOLFDGD TXH VHMD GH
FRQWULEXL 3> @ FRP D FRQVWUXomR GH XP HQVLQR
SROtWLFDV TXH SRVVLELOLWHP R H[HUFtFLR GD FLGDG
D XP FRQWH[WR GH PLQRULDV" 2/,9(,5% %%$5%26% S

1HVVH VHQWLGR D /LQJXtVWLFD $SOLFDGD WDO T
GHYH UHIOHWLU VREUH DV SURGXo}HV GH PDWHULDL
vLQDLY WHUPRV SDUD FRQFHLWRV HVSHFtILFRV SRVVL

'LVSRQtYKWWPRV PLEKDHOLY XRO FRP EU EXVED"U I W SDODYUD



https://michaelis.uol.com.br/busca?r=0&f=0&t=0&palavra=sinal%C3%A1rio

FLHQWtILFR H D DSURSULDomR GH FRQFHLWRV GH iUHEL
GH FLGDGMRV OHWUDGRV 6,/9% &$0$5*2 HP XPD ¢
RUDO H XPD SHUVSHFWLYD VRFLRDQWURSROYJLFD GD ¢
JLEUDV VRE HVVD SHUVSHFWLYD GHYH VHU DQDOLVE
FRQVFLrQFLD VREUH VHX ORFDO QR PXQGR RX DLQGD
GDV $XVIQFLDV 6%$1726

&RQVLGHUDQGR R FRQWH[WR SDQGrPLFR D¥XHY H@RZLD
HVSHFLDOPHQWH DTXHODV TXH DERUGDP LQIRUPDO}HV
PHGLFDo}HV VHP FRPSURYDomR FLHQWtILFD EXVFRX V
SHVVRDV 6XUGDV HQTXDQWR XPD PLQRULD OLQJXtVWLEF
TXDLV UHFXUVRV OKHV IRUDP RIHUHFLGRV SDUD IDY
SDQGHPLD &RQVLGHUDQGR TXH D SDQGHPLD GH &29,'
QRYDV HVWUDWpPJLDV GH HQVLQR H DSUHQGL]DJHP E
DWUDYpV GR XVR GH IHUUDPHQWDV GLJLWDLV SDUD \
WUDEDOKR WHYH FRPR REMHWLYR PDSHDU H GLVFXWLL
DFHVVLELOLGDGH HP /LEUDV SDUD GLYXOJDU LQIRUPD:
%UDVLO GLVSRQtYHRXW QOISO VRUPFXH PXLWRV PDW
FLHQWtILFD IRUDP GHVHQYROYLGRYND BHIMIPED RO UV BF
VH H[SDQGLX GXUDQWH D SDQGHPLD EXVFDPRV FRPSU
YROWDGD SDUD RULHQWDU D &RPXQLGDGH 6XUGD HVSHF

$ HVFRGRXWBEEH SDXWDGD HP 5HDOH H ODUW\QLXN
HVVD SODWDIRUPD p FDSD] GH DEULU XP FDPLQKR Sl
XWLOL]DU GR DPELHQWH GLJLWDO H SRU VXDV SRW
H[SHULrQFLDV LQWHJIJUDomR H VRFLDOL]DomR HQWUH \
GD FLrQFLD p SRVVtYHO LQFHQWLYDU R OHWUDPHQWR
HQWUH R ORFXWRU H RXWURV UHFHSWRUHV 5HDOH
FRQVXPR GH YtGHRV QD LQWHUQHW VREUHWXGR GH
VLIQLILFDWLYDPHQWH QRV ~OWLPRV DQRV H TXH D D¢
PRWLYDGD TXDQGR RV YtGHRV VmR SURGX]LGRV SRU
iUHDV GH FRQKHFLPHQWR $ SURGXomR GH PDWHULDLV
IRFR QmR DSHQDV QR FRQWH~GR PDV WDPEpP QD HV
SHUPLWH R GHEDWH H R JRVWR SRU FRQWH~GRV FLHQ



FRQILIYHLVY QD LQWHUQHW SRVVLELOLWDQGR TXH R\
LQIRUPDO}HV H FRQWH~GRYV TXH UHFHEHP

&RPR )UDBWLWR DSRQWDP GXUDQWH D SDQGHPLI
SURGXomR GH PDWHULDLVY H FRQWH~GRV HP /LEUDV G
FRQILIYHLVY SDUD D &RPXQLGDGH 6XUGD 1R HQWDQWR
DXPHQWR GHVVD SURGXomR HVVHV PDWHULDLV DLQG
GLVSRQLELOLGDGH GH FRQWH~GRV H LQIRUPDO}HV GL\
ORXUD H )UHLWDV WDPEpPP GLVEXW&PX WIRERR! YOP U H
IHUUDPHQWD SDUD SURPRYHU D DSUHQGL]DJHP DXW{Q
LQWHUHVVH H GR HVIRUOR H HPSHQKR LQYHVWLGRV S
GHEDWH SDUD R OHWUDPHQWR FLHQWtILFR GH 6XUG
DFHVVLELOLGDGH OLQJXtVWLFD GRV PDWHULDLV DXGLF
HQVLQR SDUD 6XUGRV TXH IRL PDUFDGD SHOD H[FO
LQFOXVmMR GH PDWHULDLV DFHVVtYHLVY H GH XPD ¢S
HVSHFLILFLGDGHY OLQJNWWOFDV )5%$1&,6&2

$ SUREOHPDWL]DomR SURSRVWD QHVWH WUDEDOKR
D LQIRUPDO}HV HP /LEUDV VREUH YDFLQDV QR FRQWH]|
4XDLV PDWHULDLVY H UHFXUVRV D &RPXQLGDGH 6XUGI
FRQWULEXLU SDUD R OHWUDPHQWR FLHQWtILFR GRYV
SURFHVVR H TXDO R DOFD<RKNMVBENVDV LQLEFLDWLYDV QR

$ MXVWLILFDWLYD GHVWD SHVTXLVD VH Gi SHOD)
&RPXQLGDGH 6XUGD EUDVLOHLUD SDUD DFHVVDU LQIRL
DTXHODV QHFHVViIiULDV SDUD D FRQVWUXomR GH FRQKF
IRL D GH TXH D IDOWD GH PDWHULDLV LQIRUPDWLYR
ELOtQJXHV SRGHULD SUHMXGLFDU R DFHVVR DR OHW
&RPXQLGDGH 6XUGD H[HUoD VXD FLGDGDQLD HP XP FF
YDFLQDO H GHVLQIRUPDomR $GHPDLV QmR EDVWD T)
SODWDIRUPDV DFHRXWXERUTKRPRIVRVHY WDPEpPP GHYHP
UHEXUVRV DGHTXDGRV SDUD TXH VHMDP DWUDWLYRYV
GHVVHV FRQWH~GRV QDV UHGHV 3RUWDQWR p LPSUH\
FDPSR GD /LQJXtVWLFD $SOLFDGD FRQWHPSODQGR WDLYV

1R FRQWH[WR GD SDQGHPLD GD &29, D RQGD
PtGLDV VRFLDLV H DSOLFDWLYRV GH PHQVDJHQV SULQ



DOWLYDFLQD DSUHVHQWRX XP VpULR ULVFR SDUD D ¢
YDFLQDU SRU GLYHUVRV IDWRUHV VRFLRSROtWLFRV H
&2872 %$5%,(5, 0%726 3buD RV 6XUGRV HVVH U
SRLY HOHV GLVSXQKDP GH SRXFDV IRQWHV GH FRQVX
FROQWHVWDomR GD DPSOD JDPD GH LQIRUPDoO}HV HTXLYRF

(VVD SUHRFXSDomR GHFRUUHX GR IDWR GH TXH F
FRPR D OtQJXD XWLOL]DGD SHOD &RPXQLGDGH 6XUGD
%5%$6,/ HVWD DLQGD QmR FRQVHJXH RFXSDU SOH!
GH GLVFXVV}HV SDXWDGDV QD FLrQFLD H SRU LVVR R\
LQIRUPDO}HV FRQILiIYHLV ,VVR GHL[D D FRPXQLGDGH
SURPRYHQGR D GHVLQIRUPD®ODMNRH YQ HOX HS USRKS®H P o MR U GE
SUHMXGLFLDLY j SUHYHQomR H WUDWDPHQWR FRQWUD
HR PHGR

6mR SRXFRV RQGCEQWRGXJDGRY HP /LEUDV RX FRP
/[LEUDV R TXH DXPHQWD DLQGD PDLV DV EDUUHLUDYV
PHvVvPD GLILFXOGDGH GH DFHVVR D PDWHULDLYV DGDSV
SURIHVVRUHV H LQWpUSUHWHYVY H WUDGXWRUHV H LQW
JUDQGH ODFXQD GH VLQDLV WHUPRV SDUD FRQFHLWRYV
SDUD R HQVLQR GH 6XUGRV TXH SRGHULDP VHU XWLC(
WDQWR HP VDODV GH DXOD TXDQWR HP HVSDoRV LQIRL
YH] PDLV HVWXGRV YROWDGRV SDUD D HGXFDomR FLH
6XUGDV GH PRGR TXH HVWHV SRVVDP VH DSURSULDU
SROtWLFDV TXH HQYROYHP TXHVW}HV FLHQWtILFDV I
VyFLR KLVWyULFDV TXH DFHUFDP D SURGXomR FLHQWt
VREUH TXHVW}HV GH LQWHUHVVH S~EOLFR

&RP EDVH QHVVDV FRQFHSo}HV WHyYyULFDV DSUHV}
REMHWLYR SULQFLSDO GD SHVTXLVD TXH YLVD DQDOL
DERUGHP FRQWH~GRV H VLQDLVY WHUPRV UHODFLRQDC
FRPSUHHQGHQGR VXD UHOHYKQFLD QD SURPRomR GD
6XUGRV EHP FRPR R DOFDQFH GHVVDV LQLFLDWLYDYV

2V REMHWLYRV HVSHFtILFRV SUHWHQGLGRY SHOD SH"

" 3HVTXLVDU H LGHQWLILFDU YtGHRV LQIRUPDWLYRYV
SRUWXJXHVD UHODFLRQDGRYV j YDFLQDRXRVRERWUD ¢



" .GHQWLILFDU RV UHFXUVRV XWLOL]DGRV QD HODER
DV IHUUDPHQWDYV XWLOL]DGDV SDUD SURPRYHU D GLI
" /LVWDU RV YtGHRV H RV FDQDLV LGHQWLILFDGRYV
FDQDLV LQVWLWXFLRQDLY H QmR LQVWLWXFLRQDLV
" SDUD RV YtGHRV LQIRUPDWLYRV FROHWDGRV DQD!
S~EOLFR SHUPLWLQGR D FKHFDJHP
" $QDOLVDU RV VLQDLV HQVLQDGRV QRV VLQDOiIULRV
XP PHVPR VLQDO TXDLV VmR RV VLQDLV TXH PI
VLQDLV WHUPRYV
$ SDUWLU GRV LQWHUHVVHV VXSUDFLWDGRV HVVD GL
FDStWXOR VHUi GLVFXWLGR R UHIHUHQFLDO WHYyULF
FRQWH[WR GD SDQGHPLD D KHVLWDomR YDFLQDO H [
OtQJXD VRFLHGDGH H D &RPXQLGDGH 6XUGD HQTXDQW
H DV SHUVSHFWLYDV GD /LQJXtVWLFD $SOLFDGD R HQ
R OHWUDPHQWR FLHQWtILFR SDUD IRUPDomR FLGDGMm
XWLOL]DGD SDUD D FROHWD H DQiOLVH GH GDGRV EHI
GRV PHVPRV 2 FDStWXOR VHUi GHGLFDGR j DSUHVHQ
D SDUWLU GD DQiOLVH GRV GDGRV (P VHJXLGD QR FI
ILQDLY FRUURERUDQGR RV REMHWLYRV HR SUREOHPD G



5(9,6-2 '( /,7(5$7858%$

1HVWH FDStWXOR LUHPRVY DERUGDU DV GLVFEXVYV
XWLOL]DGRV SDUD HPEDVDU HVWD SHVTXLVD 2 UHIHUI

VHIXLQWHYV VXEFDStWXORYV 3DQGHPLD KHVLWDom
/[tQJXD VRFLHGDGH H PLQRULD OLQJXtVWLFD 3RO\
GD J/LQJXtVWLFD $SOLFDGD 6 XSRVWR 3IUDFDVVR

/IHWUDPHQWR FLHQWtILFR SDUD IRUPDomR FLGDGmMm
OLQJXtVWLFDV H D SDGURQL]DomR GD OtQJXD DWUDYpV G

3DQGHPLD KHVLWDomR YDFLQDO H EDUUHLUDYV GH LQ

6HIXQGR RV GDGRV DSUHVHQWDGRV SRU *DUFLD H

GHWHFWDGR SULPHLUDPHQWH HP :XKDQ QD &KLQD (
GHFODUDGD FRPR (PHUJrQFLD GH 6D~GH 3~EOLFD ,QW

6D~GH 206 HP GH MDQHLUR GH (P GH PDUo
PXQGR HVWDYD HP HVWDGR SDQGrPLFR D SDUWLU GR
LQIHFWDGRYV (P GH IHYHUHLUR GH R %UDVLO G

6D~GH 3~EOLFD GH ,PSRUWKQFLD 1DFLRQDO *$5&,%$ '8
Q~PHUR GH FDVRV GR YtUXV H GH PRUWHV FEDXVDGI
SURWRFRORV GH VHJIJXUDQoD LQFOXLQGR ,QWHUYHQ
UHFRPHQGDGDV SHOD 206 FRPR PHLRV SDUD DFKDWDL
DXVIQFLD GD YDFLQD SDUD R YtUXV *$5&,% '8$57(

&RXWR  %DUELHUL H ODWRYV UHIOHWHP V
LQGLYtGXR VRFLHGDGH QR FRQWH[WR GD SDQGHPLD
KHVLWDomR YDFLQDO 6HJXQGR D GHILQLomR GD 206 W
UHODFLRQDGD j UHFXVD RX DWUDVR GD YDFLQDomR P
VHQWLGR GXUDQWH R SHUtRGR GD SDQGHPLD IRL
DQWLYDFLQD QR %UDVLO SDXWDGR HP SRVWXUDV VRE
XPD WHQVmMR HQWUH RV ULVFRV DWHVWDGRV FLHQWLI
EDVHDGRV HP WHRULDV FRQVSLUDFLRQLVWDV H QD Gl
0$726



(VWD UHODomR SDUDGR[DO HQWUH LQGLYtGXR VRF
SHUFHELGD VREUHWXGR HP FRQWH[WRV VLWXDGRV R(
DOWDPHQWH YDORUL]JDGRVY 1HVVH VHQWLGR GHQWUH
SURSDJDomR GR YtUXV HVWmMmMR DV PHGLGDV TXH GHSH
GLVWDQFLDPHQWR VRFLDO 2 TXH DV DXWRUDV SUHIHU
QmR VH WUDWDU GH PHGLGDV TXH YLVDYDP LQLELU
0$726 2 R XVR GH PiVFDUDV H SURWRFRORV GH K
EHP FRPR D FREHUWXUD YDFLQDO HVEDUUDP QHVVD U
SHOD YROWD GD 3:YLGD QRUPDO" H R VHQWLPHQWR GH
UHODomR DOLPHQWDGD SRU GHWHUPLQDGDV FUHQoDV
OHYDQGR DR IHQ{PHQR GD KHVLWDomR YDFLQDO H FR
QR SDtV

&RXWR %DUELHUL H ODWRYV WDPEpP DERUGD
DQDOLVDGD H DERUGDGD SDUD DOpP GH XPD PHUD TX}
SHUWHQFLPHQWR FXOWXUDO H VRFLDO H GHYH VHU
KHVLWDomR YDFLQDO FRQWHPSRUKQHD WHYH VXDV UD
‘DNHILHOG GH TXH DVVRFLDYD D YDFLQD FRQWUD
PHGR H LQFHUWH]DV HP UHODomR jV YDFLQDV $V DX
FDPSDQKDV GH YDFLQDomR WDPEpP SRGHP VHU XP IDW
YH] TXH R FRQWUROH GH GRHQODV LPXQRSUHYHQtYHLYV
GH TXH HVVDV GRHQoDV Mi QmR RIHUHFHP PDLV ULVFRV S

&RXWR %DUELHUL H ODWRYV WDPEpP DSRQW
WHQGIQFLD GH TXHGD GD FREHUWXUD YDFLQDO H
LPXQRSUHYHQtYHLVY 2 FRPR R VDUDPSR TXH HUD XPD C

2 DSHVDU GH R %UDVLO YLYHU XPD :FXOWXUD GH
HIHWLYDomR GR 3URJUDPD 1DFLRQDO GH ,PXQL]Do}HV
WHQGIrQFLD DV DXWRUDV DSRQWDP D KHVLWDomR YDFI
TXHVW}HV VRFLRHFRQ{PLFDV D SRVLO}HV SROtWLFDV
UHODFLRQDGD DSHQDV j IDOWD GH DFHVVR H D IDWRU
HP GLUHLWRYV LQGLYLGXDOLVWDV GHVFUHQoOD QD FLrQ
UHFHLR HP UHODomR j LGDGH SUHFRFH HP TXH FULDQ
IDUPDFrXWLFD FRQILDQoD GH TXH XPD YLGD UHJUDGD
LPXQL]DomR DWUDYpV GH YDFLQDV HWF



&RPR R VXFHVVR GD FREHUWXUD YDFLQDO EHP FR
GH VHJXUDQoD GXUDQWH D SDQGHPLD GH &29,' GHSH
IRUPD FRPR DV SROtWLFDV GH HQIUHQWDPHQWR | SDQf
(VWDGR WUDWD VH GH XPD SUREOHPIWLED FRPSOH[D
'D ODWD DSRQWD WDPEpP KRXYH QR %UDVLO XP
H[ SUHVLGHQWH -DLU %ROVRQDUR YLQGDV GH XPD UH
JUDQGH SDUWH GD SRSXODomR jV PHGLGDV H SURWRF
LQFOXLQGR R GLVWDQFLDPHQWR VRFLDO 1HVVH VHQW!I
XP SRSXOLVPR TXH VHSDUD R 3QyV SXURV’ GD 3HOLWE
'$ 0$7% -DLU %ROVRQDUR LQFHQWLYRX D SRSXODc
ULVFRV GR QRYR FRURQDYtUXV H DV UHFRPHQGDO}
FRPSRUWDPHQWRY GH ULVFR SDUD D VD~GH H SDUD D VH

IDYLHUL HP PDWpULD GLYXOJDGD QD SiJLQD
H[ SUHVLGHQWH -DLU %ROVRQDUR XWLOL]JRX SURILVVLF
3RUWXJXHVD SDUD GLVVHPLQDU yGLR GHVLQIRUPDomR
VXDV YHWPDQDLY &RPR R DXWRU H[S{V RV LQWpPUSUHW
6XUGRV H 6XUGDV GHVGH SDODYUDV GH EDL[R FDOn
LQFOXLQGR D ODPHQWiIYHO FHQD HP TXH R HQWMR H]
R[LJFQLR QRV KRVSLWDLV 1HVVD PDWpULD /DYLHUL
6XUGR 9DOGR 1yEUHJD TXH GHFODURX TXH R FR(
H[ SULPHLUD GDPD OLFKHOOH %ROVRQDUR p VRIUtYHO
&RPXQLGDGH 6XUGD 1R HQWDQWR FRPR /DYLHUL
H[ SUHVLGHQWH H VXD HVSRVD QmR IRL EHP YLVWI
UHSUHVHQWDQGR XPD DJUHVVMR VREUHWXGR SHOD St
H 6XUGDV VRIUHUDP QD LQWHUQHW SRU SDUWH GH EROVF

&DEHOOR H ODUWLQV WDPEpP VDOLHQWDP T.
&RPXQLGDGH 6XUGD D SDUWLU GD SRVVH GH -DLU %]
GXUDQWH VHX JRYHUQR TXH GLYHUVDV VHFUHWDULDYV
SRU GLUHLWRYV KXPDQRV FRPR D 6HFUHWDULD GH (GXF
H ,QFOXVmMR &$%(//2 0$57,16 S &DEHOOR H OI
D UHODomR HQWUH XP GLVFXUVR GH YDORUL]DomR GD
6XUGD TXH WHP FRPR REMHWLYR GH WRPDU SDUD VL
OXWDV SRU DFHVVLELOLGDGH LQFOXVmMR H GLUHLWRV



DYDQoD FRQWUD SDXWDV SURJUHVVLVWDV H PRYLPHOQ
SRVVtYHO REVHUYDU TXH WDLV FRQIOLWRY WDPEpP LP:
TXH VH PDQWHYH DOLDGR DR GLVFXUVR DRIIR®DD UL
H[ SUHVLGHQWH + FRP D WUDGXomR SDUD /LEUDV * H
SDUWH TXH VH PDQWHYH RSRVWD D HVVH GLVFXUVR \
&$%(//2 0$57,16

1HVVH VHQWLGR RV 6XUGRV HQIUHQWDP QR %UD)
GHVLQIRUPDomR LQVWLWXFLRQDOL]DGD QR TXDO FRP
PXLWRV VmR FRRSWDGRV SHOR GLVFXUVR DQWLFRF
EROVRQDULVPR 7RGD HVVD UHIOH[mMR GHYH VHUYLU SI
IHQ{PHQR FRPSOH[R TXH HQYROYH GLYHUVRV IDWRUHYV
VRFLDO RV YDORUHV GD DXWRQRPLD H GD OLEHUGDC
DFHVVLELOLGDGH $ YROWD GH PRYLPHQWRYV DQWLYDF
PRYLPHQWR DQWLYDFLQD QD OLVWD GH GH] DPHDoDV

'HVVH PRGR p LPSRUWDQWH SHQVDU H UHIOHWL
PHVPR ODFXQDV UHIHUHQWHY DR OHWUDPHQWR FLHQW
IDNH QH&R DOWDPHQWH SURSDJDGDV JHUDQGR XPD
0$726 TXH GLILFXOWD D FKHFDJHP GDV LQIRUPDO
TXH HQIUHQWDP EDUUHLUDV OLQJXtVWLFDV H GH DFHVVL

ItQJXD VRFLHGDGH H PLQRULD OLQJXtVWLFD

6LOYD H 6RXVD DUJXPHQWDP TXH QHQKXPD
OtQJXD GD PHVPD IRUPD TXH QHQKXPD OtQJXD p FR
DXWRUHV WDPEpP DSRQWDP TXH D YDORUL]DomR GD O
PDV SHOR JUXSR VRFLDO TXH D XWLOL]D $ LGHQWLGD
VRFLDLY H D OtQJXD ID] SDUWH GHVVH SURFHVVR GH
FRPXQLGDGH 6XUGD EUDVLOHLUD XPD PLQRULD OLQJX
OtQJXD GHVYDORUL]DGD QRV HVSDoORV VRFLDLV 2 DSHVI
%5%$6,/ 2 GLILFXOWDQGR D DFHVVLELOLGDGH H R

6HIXQGR &DSRYLOOD R YDORU GD OtQJXD SI
VRFLDO SRVVLELOLWDQGR R FRPSDUWLOKDPHQWR G
GHVHQYROYLPHQWR FROHWLYR H LQGLYLGXDO 1HVVH !



SRLY SHUPLWH D FRPXQLFDomR H WDPEpP D FRQVWU}’

6 XUGD +HQW] DUIJXPHQWD TXH DV OtQJXDV Vn
FRPXQLFDomR GHQWUR GH WRGDV DV FXOWXUDV H VH
GLDOpWLFD +HQW] WDPEpP H[SOLFD TXH R GLVEFX!

UHODomR HVWDEHOHFLGD HQWUH RV LQWHUORFXWRUH\
FRQVWDWDU TXH D OtQJXD PDLV GR TXH XPD IHUUDP!
GDV LQWHUDO}HV H HVWi UHODFLRQDGD j IRUPD GH St
PXQGR

$ SDUWLU GHVVD UHODomR HQWUH OtQJXD H VRFLH
GH FRPXQLFDomR H GH FRQVWUXomR GH VHQWLGRV G
&RPXQLGDGH 6XUGD QR %UDVLO 3DUD FRPSUHHQGHU
VRFLHGDGH p QHFHVVIULR FRPSUHHQGHU TXH Ki GXDV
%LVRO H 6SHUE VMR D FOtQLFR WHUDSrXWLFD H
UHDELOLWDOmR WUDWD D 6XUGH] FRPR GRHQoD H RV
FRQFHLWRY DEVWUDWRY H GH GHVHQYROYHU LQWHOL
OtQJXD 2 TXH GHILQH R TXH p KXPDQR 1HVVD FRQFHS¢
p D OtQJXD RUDO D ~QLFD UHFRQKHFLGD FRPR
VRFLRDQWURSROYJLFD GHIHQGH D YDORUL]DomR GD FX
D SULYDomR GD PHVPD H D DXVrIQFLD GH PHWRGRORJLI
OLQJXtVWLFDV GRV 6XUGRV VmR RV IDWRUHV TXH SU
FRQFHSomR R XVR GD /LEUDV WHP FRPR REMHWLYR
GHVHQYROYLPHQWR FROHWLYR H LQGLYLGXDO GR VXMHL"

&RPR DSRQWDP *XDUDQ\ $UDJmR H &RVWD D
FRPXQLFDomR GDV SHVVRDV 6XUGDV H D DTXLVLomR W
FRPR R DWUDVR QR UHFRQKHFLPHQWR GD SUySULD LGt
TXH XWLOL]DP D OtQJXD GH VLQDLV 6HJXQGR RV DXWI
JHUDOPHQWH WrP R GLDJQYVWLFR WDUGLR GD VXUGH
FRQVHTXHQWHPHQWH RV SURFHVVRV GH DOIDEHWL]DoO
$5$%-2 &267$

2 IDWR GH RV 6XUGRV DLQGD HQIUHQWDUHP D IDO
HP GLYHUVRV HVSDoRV WRUQD R SURFHVVR GH DTXLV
6XUGDV VREUHWXGR VH HVWDV HVWLYHUHP LQVHULGD
/JLEUDV QHP FRP PRGHORV GH FRPSRUWDPHQWRV GH



OtQJXD GH VLQDLV SRU SDUWH GH FULDQoODV 6XUGDV
SRGH FRPSURPHWHU R GHVHQYROYLPHQWR H R DSU}
UHFRQKHFLPHQWR GD SUYySULD FXOWXUD H LGHQWLGD!
JUDQGH GHVDILR TXH GHYH VHU FRQVLGHUDGR SDUD J
QDV LQVWLWXL0}HV GH HQVLQR H QRV SURFHVVRV GH
GH DSUHQGL]DJHP LQIRUPDO

$ &RPXQLGDGH 6XUGD FRPS}H XPD PLQRULD OLQJX
DUJXPHQWDP R VLJQLILFDGR GH PLQRULD YDL SDUD
DXWRUDV D GHILQLomR GH PLQRULD HVWi UHODFLRQD
GRPLQDGR SRU RXWUR FRQVLGHUDGR PDLV IRUWH H
FRPR DSRQWDGR SHORV DXWRUHV HVVDV UHODO}HV C
SDUWLFXODULGDGHY FRPR UHODO}HV OLQJXtVWLEDV U
FDPSRV 6,/9% (9$5,672 S 2V DXWRUHV WDP
SDUWLFXODULGDGHY H HVSHFLILFLGDGHV TXH SRGHP
PDUFDGDV FRPR PLQRULDV GRPLQDGRV HP UHODO}HV
TXH VMR FRORFDGRV QD FDWHJRULD GD GHILFLrQFLD
VHU LQFOXtGDV DV HVSHFLILELGDGHV GH RUGHP OLQJ
FRPR XPD PLQRULD OLQJXtVWLFED

'L]JHU TXH RV 6XUGRV FRPS!HP XPD PLQRULD OL
&RPXQLGDGH 6XUGD p XP JUXSR PLQRULWIULR GHQWUF
GH XPD OtQJXD $ /LEUDV OtQJXD RILFLDOL]DGD FRPR
%5%$6,/ HPERUD QmR VHMD FRQKHFLGD RX DSUF
6,/9% (9$5,672 S p PDUFDGD SRU WDLV UHOEL
PXQGR RQGH RV JUXSRV GHWHQWRUHV GR SRGHU XWLC
XPD OtQJXD XWLOL]DGD SRU XPD PLQRULD OLQJXtVWLF
GH SRGHU VRE XPD SHUVSHFWLYD DLQGD SUHGRPLQD!
6XUGRV H 6XUGDV SDUD R FDPSR GD GHILFLIQFLD GH\
H HVSHELILFLGDGHV VRFLREXOWXUDLV H OLQJXtVWLFD
OtQJXD RUDO GRPLQDQWH TXH SUHGRPLQD QRV HVSD
TXH GH IDWR DV OtQJXDV VmR YDORUL]DGDV HP UF
LPEULFDGDV HP UHODO}HV GH GRPLQKQFLD 6,/9% 6286%

ROtWLFDV OLQJXtVWLFDV SDUD 6XUGRV H SHUVSHFW



BHIJXQGR *DUFH] H B6FKXO] DV SROtWLFDV C
HVFROKDV OLQJXtVWLEDV TXH HQYROYHP QmR DSHQDV
WDPEpP RV YDORUHV DV FUHQoDV H DV SUiIWLFDV O
HVSDoRV S~EOLFRV GH XPD GHWHUPLQDGD IRUPD GH C
HQWUH RXWURV WDPEpP SRGHP VHU FRQVLGHUDGDV ¢
WDPEpP DUJXPHQWDP DV SROtWLFDV OLQJXtVWLEDV FF
LQIOXHQFLDU RV FRPSRUWDPHQWRY OLQJXDJHLURV R
OHLV H SRUWDULDV 2 H WDPEpP LQIRUPDLV H VXWLV (
DIJHQWH GH SROtWLFDV OLQJXtVWLFDV SRLV FRPR D C
OLQJXtVWLFDV 2 3$ILQDO RQGH Ki JHQWH Ki JUXS
*$58(= 6&+8/= S 2 p HYSHUDGR TXH DV SROtV
DIJHQGD GR SRGHU S~EOLFR &RPR *DUFH] H 6FKXO]
H[SOtFLWDV H DV LPSOtFLWDV DQGDP ODGR D ODGR
FRQIOLWDQWHY DV SROtWLFDV OLQJXtVWLFDV TXH WRF
OtQJXD UHFRQKHFLGD H RILFLDOL]DGD QR HQWDQWR
GHVYDORUL]DGD H PDUJLQDOL]DGD

'H DFRUGR FRW ®IDOOHWY JDUDQWLDV LQGLYLGXD
DOFDQoDP QHVWH DVSHFWR DSUHVHQWDGR XP DPSDU
JLEUDV FRPR OtQJXD QDWXUDO H / GRV 6XUGRV H D
FRPR / QD PRGDOLGDGH HVFULWD PHGLDQWH D DER!
UHFRQKHFLGD QR %UDVLO SRU PHLR GD /HL QZ
FRPXQLFDomR H H[SUHVVmMR GDV SHVVRDV 6XUGDV %5!

WRUQRX VH REULJDWYyULD FRPR GLVFLSOLQD EXUU
QR FXUVR GH )RQRDXGLRORJLD H RSWDWLYD SDUD
3RVWHULRUPHQWH RXWUDV OHLV WDPEpP LPSDFWDUD}
GLUHLWRV GH DFHVVLELOLGDGH H FLGDGDQLD $ /HL
DSURYRX R 30DQR 1DFLRQDO GH (GXFDomR 31( JDUD
FRP GHILFLrQFLD DXGLWLYD HQWUH H DQRV HP /L
3RUWXJXHVD FRPR VHIJXQGD OtQJXD QD PRGDOLGDGH HV

2XWUDV OHLV LPSRUWDQWH VmR D /HL Qz
UHJXODPHQWD D SURILVVMR GR 7UDGXWRU H ,QWpUSL

+ H D /HL Q2 GH GH MXOKR GH FRQKI



'HILFLIQFLD %5%$6,/ TXH DVVHJXUD DRV 6XUGRYV
DFHVVtYHLVY HP /LEUDV GLUHLWR j HGXFDomR IRUPD«
UHVVDOWDU TXH HVVH (VWDWXWR VH DOLQKD j SHUV
63(5% SRUTXH HQ[HUJD R 6XUGR * H SHVVRDV FR
LQGLYtGXRV DXW{QRPRV TXH GHYHP WHU VHXV GLUHLWR

&RP LVVR RV B6XUGRV JDQKDUDP R UHVSDOGR O
FRPXQLFDWLYD SRU PHLR GR 7,/6 QRV HVWDEHOHFLF
FRPXQLFDomR H D H[SUHVVMR FXOWXUDO H DUWtVWLED
p LPSRUWDQWH DSRQWDU TXH WDLV PHGLGDV GH FH
&RPXQLGDGHV 6XUGDV 2 DVVLP FRPR RV HVWXGRYV
SULQFLSDOPHQWH QRV ~OWLPRV DQRV 1R HQWDQWR
TXH UHFRQKHFH D /LEUDV GHWHUPLQD TXH HVWD QmR
PRGDOLGDGH HVFULWD 6HJXQGR RV DXWRUHV DR PL
(VWDGR PDQWpP XPD FRQFHSomR PRQR OLQJXDJHLUD T
GR VDEHU H FRQVHTXHQWHPHQWH GR VHU e SRVV
OLQJXtVWLFDV YROWDGDV SDUD D DFHVVLELOLGDGH GH
VHPSUH WmR 3VXWLV" TXH LPS}H DV EDUUHLUDV GH |
PHGLGDVY DSUHVHQWDP JUDQGHV DYDQoRV SDUD D FERF
OXWDU H UHLYLQGLFDU

$ SDUWLU GHVVH FHQIiULR p SRVVtYHO SHQVDU QI
XPD SHUVSHFWLYD GHFRORQLDO FRPR XPD IRUPD GH
VH FRPXQLFDU H GH VH VLWXDU QR PXQGR ORLWD /RS
GR SDUDGLJPD GD FRQVWUXomR GR VDEHU HP XP
PDUJLQDOL]DGDV QHVVH SURFHVVR $ FLrQFLD PRGHU(
KRPRJIQHR HXURSHX PDVFXOLQR EUDQFR RFLGHQWI
SDXWD VH QXP VDEHU GLVWDQWH QR SHVTXLVDGRU T
UHODomR H GHVFULomR GH XPD UHDOLGDGH LQYHQWDC
P~-OWLSOR H FRPSOH[R 3RUWDQWR R DXWRU GHIHQC
$SOLFDGD WDPEpP DFRPSDQKH HVVD WUDQVIRUPDoOmR
LQWHJUDQGR RXWUDV iUHDV GDV FLrQFLDV KXPDQDV
LQYLVtYHLY B6HJXQGR ORLWD /RSHV QmR Ki FLrQF
UHDOLGDGH GR PXQGR



&RPR H[SOLFD R DXWRU R PXQGR WDPEpP SD
SULQFLSDOPHQWH GHYLGR DR DGYHQWR GH WHFQROF
PRPHQWR’ GH GLVEXUVRV LQIRUPDO}HV H[SHULrQFLD)
WDPEpP j QHFHVVLGDGH GH PXGDQoDV QD IRUPD QmR
WDPEpP GH FRQFHEr OD H GH WUDQVIRUPi OD FRP QR)
D SDUWLU GH RXWUDV SHUVSHFWLYDV 2 FRPR ORLYV
DQWL KHJHP{QLFD TXH YLVD XPD UHIRUPD GH RUGHP VRF

SRUWDQWR VHJXLQGR HVVD OLQKD GH SHQVDPH(
ILQIJXtVWLFD $SOLFDGD FRQWHPSRUKQHD WUDQVGLVFLS
XPD LQ'LVFLSOLQD DIDVWDQGR VH GD GLWD 20LQJXt\
VXEPHWLGD DR FDPSR GD /LQJXtVWLFD GHVLQWHUHVV
7DPEpP SURS}H XPD /$ TXH DEDQGRQH D UHODomR F
SDUDGLJPD GD FLrQFLD PRGHUQD RQGH D WHRULD Ol
PXQGR PDWHULDO H YLFH YHUVD $OpP GLVVR ORLW
LQFOXD DV YR]JHV GR 326X0° TXH VmR DV YR]JHV LQY
FRQVWUX0omR GH FRQKHFLPHQWR (VVD /$ WDPEpP VHJ
D pWLFD H R SRGHU YLVWR TXH DEDUFD DV DOWHU
VXMHLWRY GH LGHQWLGDGHV H FRQWH[WRV &RPR OR
QHXWUDOLGDGH GR FRQKHFLPHQWR GDV UHSUHVHQWD
GHYHP VHU DTXHOHV TXH QmR IHUHP RXWUDV H[LVW]
ILQIJXtVWLFD $SOLFDGD WDPEpP VHMD XP 30XJDU GH H
DQiOLVH RX LQWHUSUHWDomR GR PXQGR PDV WDPEp
WDPEpP XPD HVSpFLH GH S3HQVDLR"- XP HVSDoR RQG
DOWHUQDWLYDV

$ /LQIJXtVWLEFD $SOLFDGD FRQWHPSRUKQHD GHYH W!
FRQVLGHUDQGR QmR DSHQDV VHXV DVSHFWRV LQWHL
FRQVLGHUDQGR RXWURV FDPSRV GH VDEHU GH IRUPD
PXQGR H QDV IRUPDV GH LQWHUSUHWiIi OR H GH UH |
FRPSOH[D H[LVWHQWH HQWUH D OtQJXD GH VLQDLV VX
H FRPR XP IDWRU GH H[WUHPD UHOHYKQFLD SDUD D FF
D LGHQWLGDGH GR VXMHLWR 6XUGR $ /LEUDV p XPC
HVWUXWXUDV FRPSOH[DV PDV TXH WDPEpPP p SURIXQGEL
OLQJXtVWLFD TXH QR PXQGR UHDO 2 H Dt GHYH VH ¢



PRGHUQR GD GLFRWRPLD HQWUH WHRULD H SUIWLFD
ILQIJXtVWLFD $SOLFDGD GHYHP FRQVLGHUDU WDLV UHODoO

&HODQL Mi DERUGDYD D LQWHUGLVFLSOLQDU
DXWRUD R LQtFLR GD GpFDGD GH p PDUFDQWH SDI
TXH D $VVRFLDomR GH /LQJXtVWLFD $SOLFDGD GR %l
DUJXPHQWD TXH D /$ IRL VH WRUQDQGR LQGHSHQGHQ
/$ HVWi UHODFLRQDGD DR FDPSR GD /LQJXtVWLFD PD'
HVWDQGR DVVRFLDGD WDPEpP D RXWUDV GLVFLSOLQD
3HGDJRJLD HQWUH WDQWDV RXWUDV RQGH D OLQJXD
WDPEpP SDVVD D VH GHVDVVRFLDU GD LPDJHP GH XPD
OtQJXDV LQFRUSRUDQGR GH IDWR XP FDUIWHU LQW*F
VROXFLRQDU RV SUREOHPDV KXPDQRV H GH OLQJXDJHI
UHODO}HV KXPDQDV QDV TXDLV D OLQJXDJHP WHP SD
HVWXGRVY VREUH OHWUDPHQWR FLHQWtILFR SDUD 6XUC
LQFRUSRUDU GLIHUHQWHV FDPSRV GH VDEHU SDUD VR
OtQJXD HP XVR LQVHULGD HP XP FRQWH[WR VRFLDO C
VRELRDQWURSROYJLFD TXH FRPSUHHQGH D &RPXQLGDG
SRVVXL H GHVHQYROYH VXD OtQJXD SDUD FRPSDUWLO
LGHQWLGDGH H VLJQLILFDGRV p HVVHQFLDO TXH RV
WHPDV H SUREOHPDV GH SHVTXLVD TXH UHIOHWHP DV
OLQJXDJHP QD VRFLHGDGH

( p D SDUWLU GHVVH 3VXOHDU’ " SURSRVWR SRU ORL
FRPSURPHWH D UHIOHWLU VREUH RV SURFHVVRV GH ¢
%UDVLO VREUH FRPR HVVDV SHVVRDV FRQVHJXHP RX
LQWHUHVVH S~EOLFR TXH GHYHP VHU DSURSULDGDYV
FLGDGmM SOHQD 2V HVWXGRV DFHUFD GD /LEUDV GHY
VLWXDGD FRQVLGHUDQGR R FRQWH[WR VyFLR KLVWyU
H[FOXVmMR GD &RPXQLGDGH 6XUGD EUDVLOHLUD DV ELC
FRPXQLGDGH SRU GLUHLWRYV

6XSRVWR 3IUDFDVVR HVFRODU" H R HQVLQR SDUD 6XU!



$ (GXFDomR FRPR %UDQGMR DSRQWD HQTXDC
WHP D ILQDOLGDGH GH SURPRYHU D IRUPDomR H GHVH
VYFLR KLVWYULFR TXH DWHQGDP jV GHPDQGDV H QHFH

%UDQGMR D (GXFDomR WDPEpP SRGH VHU DVVRF
WRFD DRV YDORUHV FXOWXUDLV jV WHFQRORJLDV DSO
RV PRGRV H DV FRQFHSO0}HV GH HQVLQR <RXQJ D

R HVSDoR RQGH RV FRQKHFLPHQWRY VmR DGTXLULGF
HVVHQFLDLY SDUD FRQGLFLRQDU WUDQVIRUPDo}HV QD
SROtWLFDV FRQVLGHUDQGR D VRFLHGDGH FRQWHPSRL
JUDQGH YHORFLGDGH GH PXGDQoDV 1R HQWDQWR DT.
HVSHFLILFLGDGH VHMD PHQWDO ItVLFD VHQVRULDO
GHSDUDP FRP D H[FOXVmMR QHVVHV HVSDoRV HGXFDFL
FXPSULU FRP VHXV REMHWLYRYV

&RPR DUJXPHQWDP /LPD H 5H]HQGH D HVFROI
GLDOYyJLFR GH LQWHUDomR H GH LQFOXVmR DSHVDU
LQWUtQVHFD DR HVSDoR HVFRODU $ILQDO HVWXGDQWI
H VXDV VRFLDELOLGDGHV SDUD R HVSDoR HVFRODU
SURFHVVR GH HQVLQR DSUHQGL]DJHP &RPR RV DXWRUI
HVSDoR JHRSROtWLFR TXH p VHOHWLYR 2 PHVPR TXI
GHPRFUDWL]DomR 2 TXH FRORFD j PDUJHP RV FRUSRV PDU

/ILPD H 5H]JHQGH WDPEpP UHVVDOWDP D UHO
OtQJXD RUDO H D OtQJXD GH VLQDLV QR %UDVLO 2 PH)\
2 EHP FRPR R SDUDGR[R GR ELOLQJXLVPR H GR PRQRO
VHU ELOtQJXH SRLV D /LEUDV QmR GHYH VXEVWLWXLU
1R HQWDQWR DV HVFRODV FRQWLQXDP VHQGR HVS
ELOLQJXLVPR RV PDWHULDLV GLGIWLFRV LQFOXVLYRYV
4XDQGR PXLWR Ki D SUHVHQoD GH XP 7,/6 HP VDOD
SUREOHPIWLFD TXDQGR GHVFRQVLGHUD RV RXWURV ILC
DOXQR 6XUGR p FRQVLGHUDGR XPD UHVSRQVDELOLGD
SURILVVLRQDO IRVVH GH HQVLQDU H VH HQFDUUHJDU GD

&RPR $QFKLHWD H[S}IH D &RPXQLGDGH 6XUGD
FUtWLFD DR FRQWH[WR GD HGXFDomR LQFOXVLYD HP
HVWDEHOHFH R XVR GD /LEUDV FRPR / H R XVR GD



FRPR / $OpP GLVVR $QFKLHWD WDPEpP DSRQWD
DOXQR 6XUGR H R SURILVVLRQDO 7,/6 &RQIRUPH RV U
DSRQWDP HP XPD HVFROD FRP SURSRVWD LQFOXVLYD
R LQWpUSUHWH H R SURIHVVRU YLVDQGR SURPRYHU
6XUGR 1R HQWDQWR HVVD WUDEDOKR QHP VHPSUH VE
DUJXPHQWD $QFKLHWD DSHvVDU GD SUHVHQoD GR
HP VXD PDLRULD VmR RXYLQWHV QHP VHPSUH DGDSW
SbDUD DWHQGHU jV QHFHVVLGDGHV OLQJXtVWLFDV GR\
LQWpUSUHWH SURSRUFLRQDU D DFHVVLELOLGDGH SDU
RV SURILVVLRQDLV 7,/6 H[HUFHP IXQo}HV TXH HV
HVFRSR SURILVVLRQDO H VmR ILIJXUDV LPSRUWDQWHYV
GD DFHVVLELOLGDGH OLQJXtVWLFD SDUD 6XUGRV H 6
FROQWH[WR HVFRODU
e SRVVtYHO FRPSUHHQGHU D H[FOXVmMR TXH 6XUG
6HIXQGR HOWN.OYD QR %UDVLO RV 6XUGRV DLQGD HC(
VHIUHJDomR VRFLDO R TXH LPSDFWD WDQWR HP VXD
+i XP JUDQGH QtYHO GH HYDVmMR GH 6XUGRV GR HQVL
FRQFOXLU R HQVLQR PpGLR R TXH GHPRQVWUD R IUDF
$vV DXWRUDV WDPEpP UHVVDOWDP TXH PHVPR IUHTXHQ
GH 6XUGRV TXH VmR DQDOIDEHWRY SRLV PHVPR DTXH(
VHP VDEHU OHU H HVFUHYHU DOpP GH DSUHVHQWDUF
HVVH SDQRUD#PDDO6LODDIXPHQWDP TXH p SRVVtYHO DV)
PDWHULDLY GLGIWLFRV DGDSWDGRYV GH SHGDJRJLDV
FRQVLGHUDQGR WDPEpP TXH DV OHLV UHODFLRQDGDV |
VHQVtYHO H UHVSHLWH DV SDUWLFXODULGDGHYV FXOWXUL
'H DFRUGR FRP 7KRPD DV &RPXQLGDGHV 6XU
YLYHQFLDUDP D SUHGRPLQKQFLD GR PpWRGR GD F
RUDOLVWD QmR DOFDQoRX r[LWR SRU QmR FRQVLGHULEL
FXOWXUD Mi FRQVWLWXtGD FRQVLVWLQGR HP PpWRGR"
XVR GD OtQJXD RUDO DOpP GR EDQLPHQWR GD OtQ
SUHMXGLFDULD R DSUHQGL]DGR SRLV VHULD XPD IRUF
UHLYLQGLFDU R GLUHLWR GH XVR GD OtQJXD GH VLQDI
SRVVLELOLWDU XPD DSUHQGL]DJHP GH IRUPD VLJQLILFI



HQVLQR ELOtQJXH &RQVLGHUDQGR TXH D VRFLDELOLG
SHVVRDV 6XUGDV FRQVWURHP VXDV UHODo}HV H FRQF
FRPR SULPHLUD OtQJXD [/ TXH OKHV SRVVLELOLWD R
LQWHUDomR FRPXQLFDWLYD 3DUD HVVDV SHVVRDV D |
QDV PRGDOLGDGHYVY GH OHLWXUD H HVFULWD %5%$6,/

$SHVDU GDV SROtWLFDV S~EOLFDV YROWDGDV SDU
/IHL Qz GH GH DEULO GH %5%$6,/ R '"HF
D /HL GH GH DJRVWR GH %5%$6,/ TXH F
6XUGDV DR DFHVVR j (GXFDomR %LOtQJXH = /LEUDV FI
PRGDOLGDGH HVFULWD * DLQGD p SRVVtYHO QRWDU
GLVFULPLQDomR H H[FOXVmMR QR DPELHQWH HVFRODU
IRUPDomR DGHTXDGDV FRRAWRERUDQIGHR HQWRR 60HIWXI) G|
DO R SURFHVVR GH HVFRODUL]DomR GH 6XUGRV H
GHVDILRY H EDUUHLUDYV TXH IRUoDP D DGDSWDomR G
OtQJXD RUDO SRUWXJXHVD * DSHVDU GDV OHLV TXH
%LOtQJXH $V DXWRUDV WDPEpP DUJXPHQWDP TXH DLC
SUIWLFDV SHGDJyJLFDV DOLFHUoDGDV QD RUDOL]DomR
DWHQGHP jV QHFHVVLGDGHYV H HVSHFLILFLBWGHY® OLQJ
SRUWDQWR DSHVDU GRV DYDQoRV HP UHODomR DRV C
&RPXQLGDGH 6XUGD DLQGD QmR SRVVXL SOHQR DFH
WUDQVIRUPDGRUD

$V DXWRUDV WDPEpP DSRQWDP TXH GHQWUH RV
HVFRODUL]DomR GH HVWXGDQWHV 6XUGRV HVWMR D S
GH /LEUDV H D SUHVHQoD GH SURILVVLRQDLWWXDOLII

SRUTXH HP PXLWRV FDVRV R SURIHVVRU QmR SR
p QHFHVVIULR KDYHU XP WUDEDOKR FRODERUDWLYR
SURIHVVRU HP VDOD GH DXOD SDUD SRVVLELOLWDU R
FRQWH~GRVY DOL WUDEDOKDGRV $V DXWRUDV WDPEpP
XPD TXHVWmR TXH GHYH VHU FRQVLGHUDGD QR SURF
HVWXGDQWHY SRUTXH PXLWRV 6XUGRV TXH QDVFHP
FRPXQLFDUHP R WHPSR WRGR HP OtQJXD RUDO H Vy |
6LQDLYV + WDUGLDMHWQ WO X255(,%



6HIJXQGR 6LOYD D DTXLVLomR WDUGLD GD O
FRQWDWR H DTXLVLomR GD OtQJXD TXH GHYHULD RF
3RUWDQWR Ki XP SHUtRGR FUtWLFR HP TXH R LQGLYtG
DQRV + DWUDYpV GD LQWHUDomR FRP R PXQGR H
DTXLVLomR HIHWLYD GD OtQJXD 1R FDVR GRV 6XUGRV
IXQGDPHQWDO SRUTXH DWUDYpV GD LQWHUDomR FRP
FULDQoD p FDSD] GH GHVHQYROYHU H DGTXLULU D
GHVHQYROYLPHQWR GH OLQJXDJHP FRPR WDPEpP QD
GH OHLWXUD H HVFULWD * QHVVH FDVR D DTXLVLom
3RUWDQWR DV FRQVHTXrQFLDV GD DTXLVLomR WDUGL
LQWHUDomR H FRQWDWR FRP D OtQJXD QDWXUDO VmR JU
&RQVLGHUDQGR R FRQWH[WR GD SDQGHPLD WDPEp
GH LVRODPHQWR VRFLDO H DV PXGDQoDV SHODV TXDL
HVWH SHUtRGR FRPR R VXUJLPHQWR GR HQVLQR UHP
LQFOXVmMR GH 6XUGRN DORPMSREWDP RV SURWRFRO]
HVWDEHOHFLGRY SHOD 206 LQFOXLQGR DV PHGLGDYV
HYLWDU D SURSDJDomR GR YtUXV DFDUUHWRX QD LPS
LQVWLWXLo}HV GH HQVLQR SULYDGDV H S~EOLFDV F
SRVVLELOLWDU D FRQWLQXLGDGH GDV DXODV (VVD PX
DV UHODO}HV GH GHVLJXDOGDGH GH DFHVVR D LQIRUP
GD SRSXODomR PDLV PDUJLQDOL]DGD H QHFHVVLWDGD
HVVHV UHFXUVRV SDUD FRQWLQXDU RWSDRFBVVR GH DSU}
BHIJXQGRHM.PDO D HGXFDomR SDUD 6XUGRV p FOIL
LQFOXVLYD TXH GH DFRUGR FRPD®XGA$682 DL (6KZWi
UHODFLRQDGD DR GLUHLWR D XPD HGXFDomR TXH DW
JUXSRV YXOQHUiIYHLV 1HVVH VHQWLGR RV 6XUGRV V
LQIRUPDO}HV FRQILIYHLVY H DFHVVtYHLV HP /tQJXD GH ¢
SDUDNH QWREUHWXGR SRUTXH XWLOL]DP D LQWHUQH
LQIRUPDO}HV $OpP GLVVR WDPEpP p QHFHVViIULR |
DQWHULRUPHQWH FRPR D IDOWD GH SUIWLFDV SHGD
/tQIJXD GH 6LQDLYV
7DPEpP p QHFHVViIULR FRQVLGHUDU RV GHVDILRV |
WRFD DR OHWUDPHQWR FLHQWtILFR H HQVLQR GH 6XU



DGRomR GH IHUUDPHQWDV H GLVSRVLWLYRV WHFQRO
SURFHVVRV GH HQVLQR H DSUHQGL]DJHP GXUDQWH R
HPHUJIrQFLD H WHRWRDQ@LDQFOXL DWLYLGDGHV H HQFR
KRUIULRVY DJHQGDGRV FRP D WXUPD TXH RPRRUBUDP
OHHWLQJ ®R®®OH RXWUDV * H DVVtQFURQRV * DWLYLC
HQFRQWURYV VIQFURQRYV

&RPR /,B48W DO DSRQWDP GLYHUVDV EDUUHLUDYV
FRQWH[WR SDUD D DFHVVLELOLGDGH GH HVWXGDQWHYV
WHFQROYJLFRV XWLOL]DGRV $ IDOWD GH UHFXUVRV D¢
IHUUDPHQWDY GH OHJHQGDJHP DGHTXDGDV RX DFHVVLI
2XWUR IDWRU DSRQWDGR SHORV DXWRUHV p D IDOW
SURIHVVRUHVY H D IDOWD GH XP DPELHQWH DSURSULD
XPD EDUUHLUD HQIUHQWDGD SRU WRGRV RV HWWRGDC

WDPEpP DSRQWDP D QHFHVVLGDGH GH KDYHU XP
WHFQROYJLFRV GLUHFLRQDGR DRV HVWXGDQWHV H DR
PDLRU LQWHUDOmMR HQWUH RV DWRUHV VRFLDLV HQYRC
KDYHU PDLRU VXSRUWH ILQDQFHLUR H WHFQROYJLFR ¢
DXODV QR HQVLQR UHPRWR H WDPEpP QR HQVLQR K
SUHVHQFLDLY + WDPEpP IRL XP GRV IDWRUHV TXH G
HVWXGDQWHY 6XUGRV GXUDQWH D SDMQ@HPLD G/HYX@R
FDUIWHU HVSDOR YLVXDO GD /tQJXD GH 6LQDLV

3RUWDQWR GXUDQWH HVVH SHUtRGR DSHVDU GDV
UHFXUVRV WHFQROYJLFRV D &RPXQLGDGH 6XUGD HQIU
WHU DFHVVR j HGXFDomR GXUDQWH D SDQGHPLD 3DUCL
Mi DSRQWD DV GHVLJXDOGDGHV GH DFHVVR SRU SDUMW
IRUPD FRPR HVVDV WHFQRORJLDV VmR XWLOL]DGDV H
UHSHQVDGR SRUTXH GH QDGD DGLDQWD R LQYHVW
PHWRGRORJLDV H GLGIWLFDV SHUPDQHFHP DV PHVPDV
H[SORUDU DV SRWHQFLDOLGDGHVY GHVVDV IHUUDPHQ\
VLQDOIULRV H PDWHULDLY LQIRUPDWLYRV DFHVVtYHLV
SURPRYHU D /LEUDV

6LQDOIULRV H OHWUDPHQWR FLHQWtILFR SDUD IRUPDC



$ HGXFDomR FLHQWtILFD WHP FRPR IRFR D IRUPDOI
SURFHVVRV GHFLVYyULRV VREUH TXHVW}HV FLHQWtILFD
FLrQFLD H D WHFQRORJLD QD VRFLHGDGH FRPSUHHC
LOQWHUHVVDGD 3,172 9(50(/+2 1HVVH VHQWLGR
OHWUDPHQWR FLHQWtILFR SOHQR H HIHWLYR SDUD S
FLHQWtILFRY GHYHP VHU DSUHVHQWDGRV GH IRUPD D
GLGIWLFRV TXH XWLOL]DP OtQJXD GH VLQDLV H UHFXU'
FROQKHFLPHQWR H FRQFHLWRV HVSHFtILFRVY (VWD SHYV
6XUGH] LVWR p VWHBRQUKAHQIGFR D /LEUDV H DV HVSH
&RPXQLGDGH 6XUGD

6HIXQGR &XQKD FRQIRUPH Mi PHQFLRQDGR K
GH :DOIDEHWL]DomR" H GH *OHWUDPHQWR" 2 SULPHLU
QXPD SHUVSHFWLYD PDLV LQGLYLGXDOLVWD HQTXDQW

HIHWLYR QDV SUIWLFDV VRFLDLV &XQKD DQDOLVD
EUDVLOHLUD QR FDPSR GD GLYXOJDomR FLHQWTtILFL
QRUWH DPHULFDQDV &XQKD GHIHQGH TXH R HQ

LPSOLFDO}HV VRFLDLV GD FLrQFLD H GD WHFQRORJLD
FRQKHFLPHQWRRLH D WLHIUFP FIXWIBRD R\ DXWRU p FRPXPHQ!
FRPR FDSDFLGDGH GH OHU H GH HVFUHYHU XWLOL]D
DVVRFLDGR j FDSDFLGDGH GH OHU H LQWHUSUHWDU
UHODO}HV VRFLDLV GH IRUPD FUtWLFD

&RPR &XQKD H[SOLWFBLHQ\®LMEX DUMBRQUBIFR QR YV
8QLGRV Mi QD GpFDGD GH H WLQKD D SUHRFXSDom
H SURPRYHU D HGXFDomR FLHQWtILFD QDV HVFRODV
WUDEDOKR QXP FRQWH[WR GH JUDQGHV DYDQORV WHF
WrP VLGR GLUHFLRQDGRV j SDUWLFLSDomR S~EOLFD
HQYROYHP TXHVW}HV FLHQWtILFDV H WHFQROYJLFDV T
PHLR DPELHQWH 3HQVDU R OHWUDPHQWR FLHQWtILFR
DLQGD PDLV FRPSOH[D FRQVLGHUDQGR DLQGD DV ED!
DTXLVLomR GH OtQJXD $FHUFD GD LQVXILFLrQFLD GH
LPSRUWD HVFODUHFHU TXH R FRQFHLWR GH VLQDO Wt
VLQDLV XWLOL]DGRV QDV /tQJXDV GH 6LQDLV SDUD VH



XQLGDGH WHUPLQROYJLFD 2 VtPERORV IRUPDV SDOD
VLQDO WHUPR SRVVXL XP XVR HVSHFLDOL]DGR H FRUU
SBRUWDQWR D GLIHUHQoD HQWUH VLQDO H VLQDO WHUF
QR YRFDEXOiULR FRPXP HQTXDQWR TXH R VHJXQGR p
FRQKHFLPHQWR HVSHFtILEDV SRUWDQWR GHYHP FRQVLG

(P XP FRQWH[WR SDQGrPLFR DV EDUUHLUDV OLC
WRUQDP VH PDLV DJUDYD®WHWO 6HIRYUGR JBHWHQYRREYL:
LQIRUPDWLYRYVY GXUDQWH D SDQGHPLD GH &29,' YROV
QHFHVVLGDGH GH GLIXQGLU LQIRUPDO}HV UHOHYDQWE
SULQFLSDOPHQWH FRQVLGHUDQGR WRGR R FRQWH[WR ¢
D SURSDIDMHRQBRVHQWDQWR D GLYXOJDomR GHVVHV P
GLVVHPLQDOMR GHVVHV FRQKHFLPHQWRVY LQFRPSOHWD
GHVVDV LQIRUPDO}HV RX DFHVVR D VLQDLV WHUPRV Gt
YROWDGRV SDUD D SRSXODomR RXYLQWH VREUH YD
LQIRUPDO}HV UHOHYDQWHVY UHODFLRQDGDV j SDQGHPLE
$0OpP GLVVR FRRW JUDQFDMERPHQWDP R GLVWDQFLDP}
DLQGD PDLV R DFHVVR GRV 6XUGRV D HVVDV LQIRUP
GLPLQXLX D GLVSRQLELOLGDGH GH SURILVVLRQDLV 7,/6 G

2XWUR REVWiFXOR HQFRQWUDGR SHOD FRPXQLGDG
PiVEDUDV TXH GLILFXOWD QmR DSHQDV R XVR GD /LE
/JLEUDV p D H[SUHVVmMR IDFLDO H FRUSRUDO 2 FRPR WI
TXH XWLOL]DP D OHLWXUD ODELDO SDUD VH FRPXQLFI
DSURIXQGDPHQWR GR GHEDWH H GRV HVWXGRV OLQJX
SDUD 6XUGRV FRP D HODERUDoOomR GH PDWHULDLV GL
SRVVLELOLWDQGR R DFHVVR D LQIRUPDO}HV JHQXtQD
FRQVLGHUDQGR WRGRV HVVHV REVWiFXORV OLQJXtVWLFR

6LOYD H &DPDUJR DUJXPHQWDP TXH SULYDU
QDWXUDO H GD OLQJXDJHP FLHQWtILFD FRPSURPHWH V;
2V DXWRUHV WDPEpPP GHIHQGHP TXH R OHWUDPHQWR
FLIQFLD HQTXDQWR XPD SUi{WLFD KXPDQD LQVHULGD «
TXH SHUPHLD TXHVW}HV SROtWLFDV H VRFLDLV 'HYLGR
DFHVVR D XP HQVLQR GH FLrQFLDV WUDGLFLRQDO RX



RX GHVLQWHUHVVDGD SRLV DSHVDU GH LQVHULGRV Q
WrP DFHVVR D PDWHULDLV H D SUIWLFDV SHGDJyJLFDV DC

SRUWDQWR R OHWUDPHQWR FLHQWtILFR Vy p SF
LQIRUPDWLYRVY H GLGiIWLFRV DV SUiIWLFDV SHGDJyYJLED
GH VLQDLV &RPR 6WULHGHU H .DZDPXUD DUJXF
&LrQFLD 7HFQRORJLD H 6RFLHGDGH &76 QR %UDVLC
GHVHQYROYLPHQWR WHFQROYJLFR H D SDUWLFLSDomR
HGXFDomR FLHQWtILED HVWmMR UHODFLRQDGRVY DR GHVFE
FRPSURPLVVR FRP DV PXGDQoDV VRFLDLV /RJR D HG
FRP HVVHV SURSYVLWRV VHQGR FDSD] GH GHVHQYROY
SRVVLELOLWDU R H[HUFtFLR GD FLGDGDQLD H GHYH
PLQRULDV QD VDOD GH DXOD H VXDV HVSHFLILEFLGDGHYV

ODODFDUQH H 20LYHLUD GHILQHP RV VLQDC
0$/$&$51( 2/,9(,5% S 2V VLQDOIULRV VHJIXQ(
DSUHVHQWDP R VLJQLILFDGR GRV WHUPRV PDV FRQW|
VXUJLUDP D SDUWLU GD QHFHVVLGDGH GH WHUPRV W
FRQKHFLPHQWR H FRQWH[WR GH FRPXQLFDomR 6HJXQC
GH VLQDOiULRV ELOtQJXHV HP /LEUDV /tQJXD 3RUWXJ.
FLHQWtILFR GH 6XUGRV SRLV DPSOLDP R DFHVVR D F
GLVVR HVVHV PDWHULDLV WDPEpP FRQWULEXHP SDUD
JLEUDV H VHUYHP GH DSRLR SDUD R WUDEDOKR (
0$/$&$51( H 2/,9(,5% 2V DXWRUHV H[SOLEDP TXH
QHFHVVLGDGH GH VLQDLV FRUUHVSRQGHQWHV GH FR
GHWHUPLQDGD iUHD GH FRQKHFLPHQWR 'HYLGR DR FC
XWLOL]DGR SDUD D GLYXOJDomR GHVVHV VLQDOIULRV
YtGHRYV

&RPR ODODFDUQH H 20LYHLUD DUJXPHQWDP F
HP YtGHRV SXEOLFDGRV QR PHLR GLJLWDO SRGHP
H[SORUDUHP RV UHEXUVRV H HOHPHQWRV YLVXDLV TXI
/tQIJXDV GH 6LQDLV 1R HQWDQWR SDUD TXH D FRPSI
6XUGRV WDPEpP SUHFLVDP FRQKHFHU RV VLQDLV HVSH
FRQFHLWRY ODODFDUQH H 2O0OLYHLUD WDPEpP D



VLQDOIULRY GLVSRQtYHLY RV WHPDV DERUGDGRV Qm
FDUrQFLD GH VLQDOIULRYV SUYySULRYV

2V VLQDOIULRV ELOtQJXHV HP /LEUDV H HP /tQJ.
vLQDLY WHUPRV D SDUWLU GH UHFXUVRV YLVXDLV FRQ
SHVVRDV 6XUGDV SRU WUD]J]HUHP HOHPHQWRV TXH UI
WDPEpP DV HVSHFLILFLGDGHYV OLQJXtVWLFDV GD LGHQ'
HVWXGRV VHMDP IHLWRV QD iUHD HQYROYHQGR PDV
ELOtQJXHYVY FULDomR GH VLQDLVY WHUPRV HQWUH RXW
ILQIJXtVWLFD $SOLFDGD 7TDPEpP VMR QHFHVVIULDV LQ
WUDQVIRUPDO}HV VRFLDLV QR TXH GL] UHVSHLWR | DFI
KPELWR HGXFDFLRQDO PDV WDPEpP QR SROtWLFR HFRQ{

'HVVH PRGR D DQiOLVH GRV VLQDOIULRV ELOtQJXI
HP SODWDIRUPMRKWPHEHFRGHR FRQWULEXLU SDUD FRPSUHLI
DX[LOLDP D &RPXQLGDGH 6XUGD QD DFHVVLELOLGDGH
SHUWLQHQWHY H TXH HVWmMR HP YRJD QD VRFLHGDGEF
VREUH R SDSHO H DV SRWHQFLDOLGDGHV TXH HVVD
GLYXOJDomR GD FLrQFLD QR DPELHQWH GLJLWDO ©6HJ>
GLYXOJDomR GH FRQWH~GRV FLHQWtILFR¥RXMpW\ERLYS 3R U
GH JHUDU LQWHUDoO}HV H DSUR[LPDU R S~EOLFR GH T
VREUHWXGR DWUDYpV GH XPD OLQJXDJHP DGHTXDGD H LC

4XHURORJLD 3DUkKkPHWURY GD /LEUDV YDULDoO}HV O
DWUDYpV GH 6LQDOIULRYV

BHIJXQGR ODFKDGR H :HLQLQJHU R UHFRQKHI
/JLEUDV D SDUWLU GH XPD OHL TXH D WRUQRX XPD
GLVVHPLQDomR QmR DSHQDV GHQWUR GD FRPXQLGDG
WLQKDP R LQWHUHVVH GH DSUHQGHU /tQJXD GH 6LQDL
VHXV FRQWH[WRV VRFLDLV EHP FRPR HQWUH SHVVRDV
QDWXUDOPHQWH OHYRX WDPEpPP jV YDULDO}HV OLQJXt
'HLQLQJHU TXDQWR PDLV YLYD p XPD OtQJXD PD
XVXiULRV D GHSHQGHU GH GLIHUHQWHV IDWRUHV 3RL
6LQDLY WDPEpPpP DSUHVHQWD GLIHUHQoDV UHJLRQDLV H V



ODFKDGR H 'HLQLQJHU DERUGDP RV SDUKPHWL
EDVH GH VXD PRUIRORJLD SDUD D FRQVWUXomR GH
FRQILIXUDomR GH PmR RULHQWDomR RX GLUHomR C
0$&+%$'2 H :(,1,1*(5 S $ SDUWLU GH HVWXGRYV
6LQDLYV IRUDP GHWHUPLQDGRV HVWHV SDUKPHWURYV
PXGDQoD GHVVHV SDUKPHWURV SRGH DFDUUHWDU RX
FRPSURPHWHU D SDGURQL]DomR GD OtQJXD GLILFXOWEL
RXYLQWHYVY 1R HQWDQWR FRPR WDPEpP DUJXPHQWDP
GHYHP VHU LIJQRUDGDV RX WUDWDGDV DSHQDV FRPR EI
JUDQGH UHSHUWYULR OLQJXtVWLFR GD /LEUDV FRPR |
GRV XVXiULRV GD OtQJXD

7TUDWDQGR VH GH XP OtQJXD GH FDUiIiWHU HVSDOR Y
ODFKDGR H HLQLQJHU H[SOLFDP VREUH D 4XHUR
S4XHURORJLD p D FLrQFLD TXH HVWXGD DV PmRV DV H
IXQomR GH SURPRYHU D FRPXQLFDomR QR VLVWHPD OL
WUDQVPLVVMR GD PHQVDJHP’ 0$&+%$'2 (,1,1*(5 S
FRUUHVSRQGHQWH | J)RQRORJLD TXH HVWXGD DV HVW
OtQJXDV RUDLV H DV RUJDQL]D D 4XHURORJLD VH
FRPSRQHQWHV H HVWUXWXUDV DEVWUDWDYV GRV VLQDL
6LQDLY IRUPDGRVY SHORV SDUKPHWURY PHQFLRQDGRYV

&RPR DSRQWDP ODFKDGR H 'HLQLQJHU 6WRN |
GDV /tQJXDV GH 6LQDLV SURS}H R XVR GR WHUPR 3T
IRUPDP RV VLQDLY VHQGR R HVWXGR GHVVDV XQLGD:
GHULYDGR GKKHURRRIUWHIR VLJIQLILFD 3:PmR”~ e LPSRU)\
YROWDGR HVSHFLILFDPHQWH SDUD DV /tQJXDV GH 6L
OtQJXDV OLYUH GDV GHILQL0o}HV WRPDGDV FRPR SDGL

DGRWDP D 4XHUpWLFD TXH WHULD VHX FRUUHVS
OtQJXDV RUDLV VHQGR YROWDGD SDUD DV /tQJXDV Gl
SDUD HVWXGDU DV YDULDo}HV QRV SDUKPHWURY GRV VLQ

&RQVLGHUDQGR TXH D /LEUDV DVVLP FRPR RXWUD
XPD OtQJXD QDWXUDO H YLYD XWLOL]DGD SRU 6XUGR"
SHUVSHFWLYDV GH PXQGR DWUHODGD j FXOWXUD H
FRQWH[WR VRFLDO GH XVR p IXQGDPHQWDO SHUFHE



LGHQWLILFDGDV QRV PDWHULDLY DQDOLVDGRV FRPR >
GLQKPLFD ODODFDUQH H 20OLYHLUD DSRQWDP R
SDGURQL]DomR GD /tQJXD GH 6LQDLVY EHP HP FRPR "
OHWUDPHQWR FLHQWtILFR GH 6XUGRV H 6XUGDV p (
VLQDOIULRY HQFRQWUDGRYV HP GLIHUHQWHYVY SODWDIRUI
H UHFRUUHQWHYV



0(72'2/2*,$

$ SURSRVWD GHVWH WUDEDOKR VH FRQVWLWXLX
GHVHQYROYLGD SRU PHLR GD DERUGDJHP SUHGRPLQDC
VMR DQDOLVDGRY QR FRQWH[WR DR TXDO SHUWHQFH
VXEMHWLYRV *2'2< 7DPEpP IRL XWLOL]DGD XPD D
DQDOLVDU RV GDGRV H PDWHULDLV HQFRQWUDGRV T
SURSYVLWR GH LGHQWLILFDU SDGU}HV H UHODO}HV HQ
HQWUH DV PHVPDV VHJXLQGR D DQiOLVH GRFXPHQWI
MXQomR HQWUH DV GXDV DERUGDJHQV GH SHVTXLVD I
FRQVHJXLU DR PHVPR WHPSR DQDOLVDU FRP REMHWI
DQDOLVDU VXEMHWLYDPHQWH RV FRQWH~GRV FULDQG
PDLV SUY[LPR GD UHDOLGDGH )216(&$ S

3DUD FRPSRU R FRUSR PHWRGROYJLFR IRUDP HOH
ELEOLRJUIILFD H D DQiOLVH GRFXPHQWDO $ LQYHVW
FRQVLVWH QD DQiOLVH GH IRQWHV ELEOLRJUIILFDV FR
VXD YH] D DQiOLVH GRFXPHQWDO FRQVLVWH GH DFI
SHUPLWH D ORFDOL]DomR LGHQWLILFDomR RUJDQL]DoO
GLIHUHQWHY GRFXPHQWRV GH PDQHLUD TXH WDLV LQIF
GHWHUPLQDGRYV IDWRV H PRPHQWRVY $ SHVTXLVD GRF
DLQGD QmR UHFHEHUDP XP WUDWDPHQWR DQDOtWLFR |
GHVHQYROYHU QRYRV FRQKHFLPHQWRYVY H FRPSUHHQGHL
GRFXPHQWRY DQDOLVDGRV .5,3.$ 6&+(//(5 %212772

3RUWDQWR VHJIJXQGR *LO HP XPD SHVTXLVD (
DSHQDV GRFXPHQWRVY HVFULWRV PDV TXDLVTXHU REM
GHWHUPLQDGR IHQ{PHQR (VVH PpWRGR GH SHVTXLVD
YDQWDJHQV FRPR FRQKHFLPHQWR PDLV SUHFLVR GD
GRFXPHQWRV IRUDP SURGX]LGRV FRPSUHHQVmMR H FD
VRFLDO D SHVTXLVD D SDUWLU GH GDGRV Mi H[LVWEF
GDGRV H LQIRUPDO}HV VHP R FRQVWUDQJLPHQWR GH VXM

3DUD D DQiOLVH GRFXPHQWDO IRL IHLWR XP P
UHODFLRQDGRVY DR WHPD GD YDFLQD QD SDQGHPLD GH
GH 2 DQR HP TXH WHYH LQtFLR D SDQGHPLD QR %



GHIHVD GH TXDOLILFDomR GHVWD SHVTXLVD 2 XVDQGR
GLVSRQtYHLVY D SDUWLU GR VtWLR GH FRWBDS WDRLW R DRP
HVFROKLGD SRU VHU DPSODPHQWH FRQKHFLGD GH I
FRPSDUWLOKDPHQWR GH YtGHRV H R XVR GH UHFXU!
FRQWULEXLU SDUD D HODERUDomR GH PDWHULDLV E
HVSDoR YLVXDO GD /LEUDV 0$&+$'2HW DO 6HEROQMEREHL
WDPEpP SRGH VHU FRQVLGHUDGR XPD SODWDIRUPD G
FDSDFLGDGH GH DUPDJHQDPHQWR H FLUFXODomR GH P
GLUHFLRQDGRY D GLIHUHQWHYV S~EOLFRV DOpP GD SR
PDWHULDLY FRP HOHPHQWRYV YLVXDLV TXH UHVSHLWDP
SRVVLELOLWDP R FRPSDUWLOKDPHQWR GH LGHLDV VH
&RPXQLGDGHHWDDQOQHWDPEpP UHVVDOWDP TXH R XVR C
DSOLFDWLYRV WXWRWURDUW S KHREGRHEXYW V& RUBIIW HWF Mi
FRWLGLDQR GH 6XUGRV H TXH <RXSVWMDKW GRY PRWEB O F HI
EDUUHLUDY GH DFHVVLELOLGDGH

$v SDODYUDV FKDYH 239DFLQD /LEUDV"® IRUDP VHOF
FRQVLGHUDQGR FRPR XP <RYXXMXEGH G DD SEOXOWDIR USFRDU  LQ
YDFLQDV DFHVVtYHLV HP /LEUDV $OpP GLVVR HVVHV
VLQDOiIULRY DFHVVtYHLVY HP /LEUDV TXH DERUGDP WHU
SbuUD D FROHWD GH GDGRV ILFRX GHILQLGR TXH VHULTL
RV SULPHLURV FDVRV GH FRURQDYtUXV QR %UDVLO I

VHWHPEUR GH RFRUUHX D GHIHVD GH TXDOLILFDom
GDGRVY WDPEpP IRL SRVVtYHO YHULILFDU XPD JUDQGF
GH]JHPEUR GH H DIJRVWR GH R TXH SRGH HVW
SULPHLUDV YDFLQDV FRQWUD FRYLG IRUDP GLVWULE.

$Syv D VHOHomR R FRQWH~GR GH FDGD YtGHR
RUJDQL]DGRV HP GXDV FDWHJRULDV 3 QIRUPDWLYR ™ H
LQFOXtGRV RV YtGHRV TXH WrP D LQWHQomR GH IRUQF
DFHVVtYHO HP /LEUDV VHMD SRU PHLR GD SURGXomR
XP 7UDGXWRU H ,QWpUSUHWH GH /tQJXD GH 6LQDLV
SHVTXLVD IRUDP LQFOXtGRV RV YtGHRV TXH WrP FRPI

KWWSV ZZZ \RXWXEH FRP



/ILEUDV GH DOJXP WHUPR FLHQWItILFR RX SDODYUD D\
SDQGHPLD 2V YtGHRV FODVVLILFDGRV FRPR LQIRUPDWI
IXWXUDV SHVTXLVDV FRP IRFR QD DQiOLVH GRV FRQ
LQIRUPDO}HV XWLOL]DGDYV
2 IRFR GD SHVTXLVD VH PDQWHYH VREUH RV YtGC
GHYLGR j LPSRUWkKQFLD GHVVHV PDWHULDLV SDUD D
FLHQWItILFR GD &RPXQLGDGH 6XUGD %UDVLOHLUD FRC
1R HQWDQWR DSHVDU GHVVH VHU R IRFR GD SH\
RV YtGHRV FODVVLILFDGRV FRPR 3 QIRUPDWLYRV’ SD
LQIRUPDWLYRYVY DFHVVtYHLV HP /LEUDV GLVSRQtYHLV Q
GH VLQDOIULRVY HQFRQWUDGRV 2V GDGRV FROHWDGRYV
UHvvbDOwDU SDGU}HV WHPDV H FRQFHLWRYV 3DUD LVYV
SRU XP SURFHVVR GH VHOHomR VLPSOLILFDomR DEV)
RUJDQL]DGDV GH PDQHLUD TXH VH SXGHVVHP VHU LG
FRQILIXUDo}HV H IOX[RV GH FDXVD H HIHLWR EDVHDGR
LQYHVWLIJDomR ELEOLRJUIILFD $ LOQWHUSUHWDOmMmR HQ)\
H[SOLFLWDQGR DV LQIRUPDoO}HVY HQFRQWUDGDV H SL
GLPHQV}HVY GHVFULWLYDV
&DGD YtGHR LGHQWLILFDGR IRL DQDOLVDGR H F
UHJLVWUDQGR DV VHIJXLQWHV LQIRUPDoO}HV WtWXOR G
YtGHR GDWD GH SXEOLFDomR GR YtGHR ~OWLPD GDW
H GH YLVXDOL]Do}HVY FDWHJRULD GH FODVVLILFDOomR
LQIRUPDWLYR RX VLQDOIULR S~EOLFR DOYR GR YtGHR
DFHVVLELOLGDGH * OHJHQGDV OHJHQGDV DXWRPIWLFD
SDUD YtGHRV 3VLQDOIULRV’ VH R YtGHR DSUHVHQW
SLQIRUPDWLYRYV" TXDOLGDGH GR YtGHR OLQN GH DFH
WDEHOD SDUD IDYRUHFHU D YLVXDOL]DomR
/TRGRV RV YtGHRV FROHWDGRV IRUDP UHYLVLWDGR'
REMHWLYR GH IDJHU XPD WULDJHP SDUD REWHU UHVX
HIFOXVmR TXH IRUDP RV VHJXLQWHY GDWD GH SXEOL
GH H VHWHPEUR GH IRUDP VHOHFLRQDGRV W
FRQWH[WR GD SDQGHPLD GH &29,' IRUDP VHOHFLRQCL
YtGHRYVY VHP DFHVVLELOLGDGH SDUD R S~EOLFR 6XUG



GHVWLQDGRYV DSHQDV SDUD R S~EOLFR RXYLQWH + VHI
IRUD GR HVFRSR GD SHVTXLVD IRUDP GHVFDUWDGRYV
LQIRUPDWLYRV VREUH YDFLQDV FRQWUD JULSH H VDUD
RFRUSXDY SHVTXLVD SRUTXH QmR HVWDYDP UHODFLRQ
VLQDOiIULRY RV YtGHRV TXH HQVLQDP VLQDLV FRPR
SDQGHPLD GH &29,' + SRU H[HPSOR YtGHRV TXH H
H[HPSOR GH IUDVH HP /LEUDV TXH QmR DERUGD D SD
IRUDP VHOHFLRQDGRYVY SRUTXH R IRFR SULQFLSDO VH PD¢

&RPR Mi DSRQWDGR QHVWH FDStWXOR WDPEpP IRL
SHVTXLVD SDUD DQDOLVDU RV GDGRV TXDQWLILFiYHL\
LGHQWLILFDU UHODoO}HVY H SDGU}HV HQWUH DV FDWHJR
H[HPSOR SDUD GHWHUPLQDU D SURSRUomR GH YtGHR"
YtGHRYVY IRUDP TXDQWLILFDGRVY H DSUHVHQWDGRV HP X
PHVPR PRGR RXWUDV FDWHJRULDV IRUDP FULDGDV H
HQFRQWUDU H DQDOLVDU RV UHVXOWDGRVY HVSHUDGRYV
Q~PHURV UHODFLRQDGRV DRV YtGHRV TXH DSUHVHQW
GHQWUH RXWURYV



5(68/7%$'26 ( ',6&866®(6

&ROHWD GRV GDGRYV

2V YtGHRV |IRUDP FROHWDGOGRNEWIDOLIDOQ®B/M® I RYWPIVHL
/[LEUDV" QD EDUUD GH SHVTXLVD &RPR R IRFR GD SI
PDWHULDLY DFHVVtYHLV HP /LEUDV SDUD R S~EOLFR €
FRURQDYtUXV IRUDP VHOHFLRQDGRV HVVHV WHUPRV S
UHDOL]DU HVVD SHVTXLVD QD SODWDIRUPD SDUD REV
FROQWH[WR GD SDQGHPLD JRUDP FRQVLGHUDGRV RV
DFHVVLELOLGDGH SDUD D &RPXQLGDGH 6XUGD DWUDY
DFHVVLELOLGDGH FRP 7,/6 TXH IRUDP SXEOLFDGRV HC
(VWVH SHUtRGR FURQROYJLFR IRL HVFROKLGR SRUTXH
PDWHULDLY WHQKD VLGR SURGX]LGD GXUDQWH HVVH V
IRUDP LGHQWLILFDGRVY QR %UDVLO QR LQtFLR GH
RFRUUHX DWp VHWHPEUR GH + TXDQGR IRL IHLWD |
GLVVR FRPR REVHUYDGR QD FROHWD GRV GDGRYV K
SXEOLFDGRV HQWUH RV SHUtRGRV GH GH]J]HPEUR GH
D VHIJXLU QR JUIILFR

*UilLFR 9tGHRVY HQFRQWUDGRYV SRU GDWD GH SXEOLFDomR
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JRQWKWDERUDGR SHOD DXWRUD

(VVH SHUtRGR GH DOWD QD SURGXomR H GLYXOJI

&29," H VLQDOiIiULRVY UHODFLRQDGRV WDPEpP SRGH
SULPHLUDV YDFLQDV FRQWUD R YtUXV IRUDP GLVWULE
MDQHLUR GH GH DFRUGR FRP PDWpULD GLYXOJDG

TXDQGR D $JrQFLD 1DFLRQDO GH 9LJLOKQFLD 6DQLWiU
YDFLQDV $VWUD=HQHFD H &RURQD9DF 3RUWDQWR R D
D YiULDV SUHRFXSDo}HV H WDPEpPP jV H{[SHFWDWLYDV HP

'HQWUH RV UHVXOWDGRV HQFRQWUDGRV IRUDP VH
UHODFLRQDGRV jV YDFLQDV GH DOJXPD IRUPD VHMD ¢
HQVLQDU VLQDLV HVSHEFtILFRV SDUD DV YDFLQDV FER(
PDWHULDLY TXH DSUHVHQWDP HVVDV LQIRUPDO}HV HP
S~EOLFR 6XUGR *+ LVWR p FRP WUDGXomR HP /LEUDV
GH /LEUDV RX IHLWRV HP /LEUDV RX TXH DSUHVHQW
DSRQWDGR R S~EOLFR DOYR GH FDGD YtGHR SRUTXH
GHVWLQDGRY DR S~EOLFR HP JHUDO 6XUGRV H RXYLQ
HQVLQDU VLQDLV HP /LEUDV SDUD R S~EOLFR RXYLQWI

IRUDP IHLWRV HP OtQJXD RUDO PDV FRP DFHVVLEL



LGHQWLILFDGRVY H FDWDORJDGRYV YLGHRVY VHQGR
VLQDOIULRV H FRPR LQIRUPDWLYRY VLQDOIULRV FRPR (

/DEHOD /ILVWD GH YtGHRY LGHQWLILFDGRVY FDWDORJDGRV H FODV\

9E'(26 2,1)250%$7,926"

7tWXDWR.PHLUD 9DFLQD LQDODGD FRQWUD &RY
'XUDomR PLQ

'DWD GH SXEGH VéImRHPEUR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLPDWLYR

3~-EOLFR6ROGRYV

1DUUDBdmR

JHIHQADR /HIHQGDV $XWRWPRWLFDV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOB6XPDVRWM IE'H QRWtFLDV
4XDOLGIGD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYHWWSBY ZZZ \RXWXEH FRP ZDWFK"Y

7tWX@RUWH GH FULDQoDV SRU FDXVD GD YDFU
'XUDomR PLQ

'DWD GH SXEOGFDDEWRLO GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR

3~EOLFR6ROGRYV

1DUUDDmMR

/HIHQAMR/HIJHQGDV $XWRPRWLFDYV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOB6XPDVR@MW IE'H QRWtFLDV
AXDOLGOMGD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYHW/WSBY 777 \RXWXEH FRP ZDWFK"Y

7tWXEORYLVD GHIHQGH YDFLQD H XVR GH PiVFI
'XUDomR PLQ

'DWD GH SXEOGFDDEWRLO GH

'DWD GH YLVXD®H |PD IR GH

&XUWLGDV

9LVXDOL]DO}HV



https://www.youtube.com/watch?v=LjXclCWPgxw
https://www.youtube.com/watch?v=VKHTI-H4IC4

&DWHJRURLPDWLYR
3~-EOLFR6ROGRYV

1DUUDBDmMR

JHIHQADMR/HIHQGDV $XWRPRWLFDYV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOBXPDVRWM IE'H QRWtFLDV
AXDOLGOGD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYKWWSBY ZZZ \RXWXEH FRP ZDWFK"Y

7tWXOFUWD GRVH GD YDFLQD FRQWUD FRYLG
'XUDomR PLQ

'DWD GH SXEOGFDRM&ROR GH

'DWD GH YLVXD®H ]PDMR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLPDWLYR

3~-EOLFR6ROGRYV

1DUUDBmMR

JHIHQAMR/HIHQGDV $XWIRWPRWLFDV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOGBXPDMVMRWYMWIEH QRWLFLDV
AXDOLGOGD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYKQ/WSBY Z7ZZ \RXWXEH FRP ZDWFK"Y

7tWXAOFUWD GRVH GD YDFLQD SDUD LGRVRYV
'XUDomR PLQ

'DWD GH SXEOGFDRM®ROR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR

3~EOLFR6ROGRYV

1DUUDDmMR

/JHIHQADMR/HIHQGDV $XWRPRWLFDYV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOB6XPDVRW@MW IB'H QRWtFLDV
4XDOLGOMAD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYKWWSBY ZZZ \RXWXEH FRP ZDWFK"Y

TtWXEXFROD HP /,%5%6 VREUH D &RYLG H D LPS
'‘XUDomR PLQ

'‘DWD GH SXEOGHDMDHLUR GH

'DWD GH YLVXD®H |PDMAR GH



https://www.youtube.com/watch?v=z8kRdBT6K78
https://www.youtube.com/watch?v=7Eg-WkRQnQI
https://www.youtube.com/watch?v=mN1hPQZShTY

&XUWLGDV
9LVXDOL]DO}HV

&DWHJIJRURMPDWLYR

3~-EOLFR6ROGRYV

1DUUDBmMR

/JHIJHQABNR /HIHQGDV DXWRMRIWLFDV
&DQBQGUpP VDQWRYV DOPHLGD

$SUHVHQWD DOJIXMRD IRQWH"
AXDOLGIX®WLGDGH PpGLD &DVHLUR 6HP HGL
'LVSRQtYKWWS8Y ZZZ \RXWXEH FRP ZDWFK"Y

7tWX/QRUDV LQIRUPD 9DFLQD DMXGD R FRUS
'XUDomR PLQ

'DWD GH SXEOGHDMMAHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DoO}HV

&DWHJIJRURWPDWLYR

3~-EOLFR6ROERYV

1DUUDDbmR

JHIHQABNR /HIHQGDV $XWRPIWLFDYV
&DQD,®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOI1XMRD IRQWH"

AXDOLGDREH TXDOLGDGH &DVHLUR 6HP HGLoO}
'LVSRQtYKWWS8Y ZZZ \RXWXEH FRP ZDWFK"Y

TItWXIDRELQD LGRVRV H PpGLFRV FRP TXDUWD
‘'XUDomR

'DWD GH SXEOGHDMBDQHLUR GH

'DWD GH YLVXD®H |PDMR GH

&EXUWLGDYV

9LVXDOL]Do}HV

EDWHIRURDNPDWLYR

3~EOLFR6ROGRYV

I1DUUDDdmMR

/IHIHQADM\R/HIJHQGDV $XWRWPRWLFDV
&DQDICEUDULD 1HZV I1RWtFLDV HP /LEUDYV
$SUHVHQWD DOSXPDMRWMWIEH QRWLtFLDV
AXDOLGD®DAGMD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYHO/WEYV Z2Z2Z \RXWXEH FRP ZDWFK"Y

7TtWXO®RVH GD YDFLQD $VWUD]HQHFD UHDoO}H
'XUDomR VHJIJXQGRYV



https://www.youtube.com/watch?v=6NFoUUSkv5U
https://www.youtube.com/watch?v=dJFoOhs6ZgA
https://www.youtube.com/watch?v=SGcSAATHSSQ

'DWD GH SXEOGHDWH\WHPEUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURMPDWLYR SHVVRDO
3~EOLFR6ROGRYV

1DUUDDmMR

JHIHQABNR/HIJHQGDV $XWRPRWLFDYV
&DQBR®]DQD 6RX]D 6RDUHYV

$SUHVHQWD DOJYMRD IRQWH"
AXDOLGIX®WLGDGH ERD &DVHLUR 6HP HGLom
'LVSRQtYKO/WSBY ZZZ \RXWXEH FRP ZDWFK"Y

7tWX@B $SHQDV TXHP UHFHEHX YDFLQD GD 3
'XUDomR PLQ

'DWD GH SXEOGFDWHWRHPEUR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLPDWLYR

3~-EOLFR6ROGRYV

1DUUDDmMR

JHIHQADMR/HIHQGDV $XWRPRWLFDYV
&DQDIOEUDULD 1HZV 1RWtFLDV HP /LEUDV
$SUHVHQWD DOBXPDMVMRYMWIEH QRWtFLDV
4XDOLGIGD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYKWWSBY 7ZZZ \RXWXEH FRP ZDWFK"Y

7tWXBRDGR FRP /LEUDV _ 9DFLQD 3UHYHQomf
&RYLG

'XUDomR PLQ

'DWD GH SXEOGHDWHWHPEUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 MR

/HIHQG®DF /HIHQGDV $XWERPWLFDV
&DQDWSDoOR GR &RQKHFLPHQWR 8)0*
$SUHVHQWD DOBXPDWRQWRI'GH EORJ GD 8)0*
AXDOLGOMOD TXDOLGDGH (VW~GLR (GLomR



https://www.youtube.com/watch?v=YFeV1byj2yw
https://www.youtube.com/watch?v=JHUfgeI_cSg

'LVSRQtYHWWS8YV 777 \RXWXEH FRP ZDWFK"Y

7tWXG@PRGRVH GD YDFLQD KEMBNHHHHH
'XUDomR PLQ

'DWD GH SXEOGFDWHMRHPEUR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRUMRMPDWLYR SHVVRDO
3~-EOLFR6ROGRYV

1DUUDBbmR

/JHIHQAMR/HIJHQGDV $XWRPRWLEDYV
&DQBR]DQD 6RX]D 6RDUHV

$SUHVHQWD DOIXMRD IRQWH"

AXDOL®PGHD TXDOLGDGH &DVHLUR B6HP HGL
'LVSRQtYKWWSBY ZZZ \RXWXEH FRP ZDWFK"Y

7tWX/QBEUDV LQIRUPD 7 GRVH GD YDFLQD FRQ
'XUDomR PLQ

'DWD GH SXEOGFDDIRVWR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR

3~-EOLFR6ROGRYV

1DUUDDmMR

/HIHQAMR/HIJHQGDV $XWRPRWLFDYV
&DQD®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOJIXMRD IRQWH"
AXDOLGIX®WLGDGH EDL[D &DVHLUR 6HP HGLQ
'LVSRQtYKWO/WSBY ZZZ \RXWXEH FRP ZDWFK"Y

7tWX-®RQYLOOH ID] FDPSDQKD SHOD YDFLQDoO
'XUDomR VHJXQGRYV

'DWD GH SXEOGHDDIRVWR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJIJRURWPDWLYR
3~-EOLFR6ROGRY H RXYLQWHYV

1D U U D6 MR

/JHIHQBGDW /HIHQGDV $XWHRPIWLFDYV
&DQBOHIHLWXUD GH -RLQYLOOH



https://www.youtube.com/watch?v=NyFoc-dxqao
https://www.youtube.com/watch?v=LUkSDteK_BM
https://www.youtube.com/watch?v=kne-HxBWIao

$SUHVHQWD DOJIXHMRRD IRQWH"
4AXDOLGDAD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHWWS8YV 777 \RXWXEH FRP ZDWFK"Y

7TtWXQR$&,1$ &29," &202 6(17, $ 9%$&,1$ " /,d
I(*(1'$

'XUDomR PLQ

'DWD GH SXEOGHDDIRVWR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRUMRMPDWLYR SHVVRDO
3~-EOLFR6ROGRYV

1DUUDDmMR

JHIHQADR/HIJHQGDV $XWRPRWLFDYV
&DQBOOLQH &DUGRVR

$SUHVHQWD DOJXRD IRQWH"

AXDOLGOFREH TXDOLGDGH &DVHLUR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y )ZI7 / S'H

7tWX/QEUDV LQIRUPD 9DFLQD $VWUD]JHQHFD Y
'XUDomR PLQ

'DWD GH SXEOGHDMMX®KR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLMPDWLYR
3~EOLFR6ROGRY H RXYLQWHYV

1D UUD6 MR

/JHIHQABR /HIHQGDV $XWHRPIWLFDV
&DQD,®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOJIXRRD IRQWH"
AXDOLGIX®WLGDGH ERD &DVHLUR 6HP HGLom
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y OL*[[0OR5H

P$ & $ & $ R&ERQVXOWRULD

7TtWX/@QEUDV LQIRUPD 2z GRVH GD YDFLQD FH
'XUDomR PLQ

'‘DWD GH SXEOGHDMXEBKR GH

'‘DWD GH YLVXD®H |PDMR GH



https://www.youtube.com/watch?v=95Q-9UFRsfQ
https://www.youtube.com/watch?v=FwfT07L4pDc&ab_channel=HalineCardoso
https://www.youtube.com/watch?v=liGxxMoRbLs&t=7s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=liGxxMoRbLs&t=7s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR/HIJHQGDV $XWERPIWLFDYV
&DQD®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOJIXMRD IRQWH"
AXDOLGIX®WLGDGH ERD &DVHLUR 6HP HGLom
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y M (:H. Z

P$ & $ & $ R&ERQVXOWRULD

7tWXIDELQDomR QR OHPRULDO GD $PpULFD /D
/,%5%$6

'XUDomR VHJXQGRV

'DWD GH SXEOGHDMM®@KR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRY H RXYLQWHYV

1D U U D6 IR

/JHIHQBDF /HIHQGDV $XWRPIWLFDYV
&DQPRYHUQR GR (VWDGR GH 6mR 3DXOR
$SUHVHQWD DOSXPDVRW@MW IED SUHIHLWXUD
AXDOLOGDREMH TXDOLGDGH &DVHLUR (GLomR Pi
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y =1 \X &]. 4

GH6 & $ R3DXOR

TtWXORPR PH VHQWL DSyV D YDFLQD« VLQWRP
'"XUDomR

'‘DWD GH SXEOGHDMXAKR GH

'DWD GH YLVXD®H |BD MR GH
&EXUWLGDYV

9LVXDOL]Do}HV
&EDWHIJRURDPDWLYR 3HVVRDO
3~EOLFR6ROG@RYV

I1DUUDDmMR

/[HIHQAMR/HIJHQGDV $XWRWPRWLFDV
&DQBR]IDQD 6RX]D 6RDUHYV



https://www.youtube.com/watch?v=j-42EWeI1w4&t=6s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=j-42EWeI1w4&t=6s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=Zf7yu1CzI4Q&ab_channel=GovernodoEstadodeS%C3%A3oPaulo
https://www.youtube.com/watch?v=Zf7yu1CzI4Q&ab_channel=GovernodoEstadodeS%C3%A3oPaulo

$SUHVHQWD DOJIXHMRRD IRQWH"
AXDOLGIX®GWWLGDGH PpGLD &DVHLUR G6HP HGL
'LVSRQtYHO HP

KWWSV 7Z7ZZ \RXWXEH FRP ZDWFK"Y = P- T5S
_RDUHYV

7tWXTRPHL D YDFLQD &RURQDYDF"$VWUD]HQH
'XUDomR PLQ

'DWD GH SXEOGFDMX®@KR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJIJRUMRMPDWLYR SHVVRDO
3~-EOLFR6ROGRYV

1DUUDDmMR

/HIHQAMR/HIJHQGDV $XWRPRWLFDYV
&DQBR®]DQD 6RX]D 6RDUHYV
$SUHVHQWD DOJIXMRD IRQWH"
AXDOLG@®RH TXDOLGDGH &DVHLUR 6HP HGLon
'LVSRQtYHO HP
KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y UXRB 9JN
HV

7tWXQRB26 '( 9$&,1% /,%5%$6

'XUDomR PLQ

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLPDWLYR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D UUD6ImR

JHIHQADMR/HIHQGDV $XWHRPIWLFDV
&DQDBORI (QID (PDQRHOD %H]JHUUD
$SUHVHQWD DOJXRD IRQWH"

4XDOLGIGHD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y *UO:P 5P
RHOD%H]HUUD

7tWX@RULPHLUR YDFLQD FRYLGB  &202 6,171
[(*(1'$
'XUDomR PLQ



https://www.youtube.com/watch?v=Z86mJ0qRpWU&ab_channel=SuzanaSouzaSoares
https://www.youtube.com/watch?v=Z86mJ0qRpWU&ab_channel=SuzanaSouzaSoares
https://www.youtube.com/watch?v=ruo_2Vgk8qs&ab_channel=SuzanaSouzaSoares
https://www.youtube.com/watch?v=ruo_2Vgk8qs&ab_channel=SuzanaSouzaSoares
https://www.youtube.com/watch?v=GrlXm32RmYY&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=GrlXm32RmYY&ab_channel=ProfEnfaEmanoelaBezerra

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURMPDWLYR SHVVRDO
3~EOLFR6ROGRYV

1DUUDDmMR

JHIHQABNR/HIJHQGDV $XWRPRWLFDYV
&DQBOOLQH &DUGRVR

$SUHVHQWD DOJIXRRD IRQWH"

AXDOLOGDREH TXDOLGDGH &DVHLUR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y <3F /2Y+

7tWX@RYLPHQWR YDFLQD Mi SDUD SHVVRDV FR
'XUDomR PLQ

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRY H RXYLQWHYV

1D U U D6 IR

/JHIHQABR/HIJHQGDV $XWRWPRWLFDYV
&DQDPEVLD 7KHLVV

$SUHVHQWD DOJIXRRD IRQWH"

AXDOLGDED TXDOLGDGH (VW~GLR 6HP HGLoO
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y '8 S: %M
_7ZKHLVYV

7tWX,GRVR WRPDU D YDFLQD HP /,%5%$6 SU 6D(
'XUDomR PLQ

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD IR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJIJRUMRMPDWLYR SHVVRDO
3~-EOLFR6ROGRYV

1DUUDDmMR

JHIHQADMR/HIJHQGDV $XWRPRWLFDYV
&DQBO 6DORPMR



https://www.youtube.com/watch?v=6YPc9LOvHTc&ab_channel=HalineCardoso
https://www.youtube.com/watch?v=DU0pW3Bj2Po&ab_channel=N%C3%A9siaTheiss
https://www.youtube.com/watch?v=DU0pW3Bj2Po&ab_channel=N%C3%A9siaTheiss

$SUHVHQWD DOJIXHMRRD IRQWH"
4AXDOLGOREMHTXDOLGDGH &DVHLUR (GLomR
'LVSRQtYHO HP

KWWSV 7Z7ZZ \RXWXEH FRP ZDWFK"Y ZB5[[5(M\
$ R

7TtWXOR%5$6@ 'RH DOLPHQWRY RX SURGXWRYV
FDPSDQKD 9DFLQD $UWH 6ROLGDULHGDGH
'XUDomR VHJXQGRYV

'DWD GH SXEOGFDRMIRR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRV H RXYLQWHYV

1D U U D6 IR

/HIHQG®DF /HIHQGDV $XWERPWLFDV

&DQDO 8)*

$SUHVHQWD DOBXPDVMR@MWIE'D 8)* FRP PDLV LQ
AXDOLGOMGD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFEK"Y :E K.Y %?2

7tWXOR%5$6@ 'RH SRU 3,; SDUD D FDPSDQKD ¢
'XUDomR VHJIJXQGRYV

'DWD GH SXEOGHDDEW®RLO GH

'DWD GH YLVXD®H |PD MR G H

&XUWLGDV

9LVXDOL]DoO}HV

&DWHJIJRURLPDWLYR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

JHIHQGDW /HIJHQGDV $XWRPWLFDV

&DQDO 8)*

$SUHVHQWD DOBXPDMVRWMW IED 8)* FRP PDLV L(
AXDOLGOMAD TXDOLGDGH HVW~GLR HGLomR
'LVSRQtYHO HP

KWWSV Z7ZZZ \RXWXEH FRP ZDWFK"Y B*0&%K (/

7TtWXIQEUDV LQIRUPD 9DFLQD QR QRVVR FRUS
'XUDomR PLQ

'‘DWD GH SXEOGHDDOBEWRLO GH

'DWD GH YLVXD®H |PDMAR GH



https://www.youtube.com/watch?v=w_RxxREjy5A&ab_channel=Pr.Salom%C3%A3o
https://www.youtube.com/watch?v=w_RxxREjy5A&ab_channel=Pr.Salom%C3%A3o
https://www.youtube.com/watch?v=Xb0hKvBO5sU&ab_channel=TVUFG
https://www.youtube.com/watch?v=_GMCBhELWtU&ab_channel=TVUFG

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR/HIJHQGDV $XWERPIWLFDYV
&DQD®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOJIXMRD IRQWH"

AXDOL@®IMHD TXDOLGDGH &DVHLUR 6HP HGL
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y 3L1G .N$]

P$ & $ & $ R&ERQVXOWRULD

7tWX/QBUDV LQIRUPD 9DFLQD FRQWUD JULSH
'XUDomR PLQ

'DWD GH SXEOGFDDEWRLO GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURLPDWLYR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

JHIHQADR /HIHQGDV $XWRPIWLFDV
&DQD®5%$6 HP $omR &RQVXOWRULD
$SUHVHQWD DOJXIRD IRQWH"

AXDOL@®MGHD &DVHLUR B6HP HGLomR
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y O] *5+ =0

$& $ & $ R&ERQVXOWRULD

7TtWXQR5$6 &29, 3RGHPRV FRQILDU QDV Y
'XUDomR PLQ

'DWD GH SXEOGHDRMKROR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJIJRURWPDWLYR
3~-EOLFR6ROGRY H RXYLQWHYV
1DUUDDbmR

/JHIHQBGDW /HIHQGDV $XWRWPRWLFDV
&DQBOLFN&LIQFLD 8)6&DU



https://www.youtube.com/watch?v=PiNd6IkAqdE&t=4s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=PiNd6IkAqdE&t=4s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=lz9GRH-Zlno&t=3s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=lz9GRH-Zlno&t=3s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria

$SUHVHQWD DOSKPDMRWWIE'R /DERUDWYULR $
D 'LVVHPLQDomR GR &RQKHFLPHQWR &LHQWtI
AXDOLGO®DGD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV Z72727Z \RXWXEH FRP ZDWFK"Y E] (FEM+.2
& $$QFLD8)6&DU

7tWXOR 6pULH /LEUDV H 6D~GH 9DFLQDomR
VHXV VHUYLORYV

'XUDomR PLQ

'DWD GH SXEOGFDRMWROR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR/HIJHQGDV $XWERMPIWLEDYV
&DQDIOEUDV H 6D~GH

$SUHVHQWD DOB6XPDGR@MH'omR VREUH R SUR
AXDOLGOMGD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFEK"Y ZK'ZVV J;
%$GH

7tWXIDFLQD GH 2[IRUG 3URMHWR ,Q )RUPDJ
9tGHR $FHVVtYHO HP /LEUDYV

'XUDomR PLQ

'DWD GH SXEOGFDRMWROR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURLPDWLYR
3~EOLFR6ROGRV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR/HIJHQGDV $XWERPIWLFDYV

&DQD) &kPSXV ,QKXPDV

$SUHVHQWD DOSXPDIBRMWHWR GH H[WHQVmR
AXDOLG@®ORH TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y RKE 1<0

PSXV,.QKXPDV



https://www.youtube.com/watch?v=bz9EcjHKOMw&t=18s&ab_channel=ClickCi%C3%AAnciaUFSCar
https://www.youtube.com/watch?v=bz9EcjHKOMw&t=18s&ab_channel=ClickCi%C3%AAnciaUFSCar
https://www.youtube.com/watch?v=whDwss9gXWA&ab_channel=LibraseSa%C3%BAde
https://www.youtube.com/watch?v=whDwss9gXWA&ab_channel=LibraseSa%C3%BAde
https://www.youtube.com/watch?v=ohb929fYMAE&ab_channel=IFGC%C3%A2mpusInhumas
https://www.youtube.com/watch?v=ohb929fYMAE&ab_channel=IFGC%C3%A2mpusInhumas

TtIWXIPRE&,$6 (0 /,%5%$6 6-2 3$8/2 9%$&,1%$ &217
'XUDomR PLQ

'DWD GH SXEOGHDRM®ROR GH

'DWD GH YLVXD®H |PDMR GH

&XUWLGDYV

9LVXDOL]DoO}HV

&DWHIRURNPDWLYR

3~EOLFR6ROGRYV

1DUUD®DmMR

/HIHQAMR/HIJHQGDV $XWRWPRWLFDV
&DQBOQDLY H XP SRXFR PDLV

$SUHVHQWD DOSXPDVMRWM\MH'GH QRWtFLDV
AXDOL®PGHD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 77ZZ \RXWXEH FRP ZDWFK"Y / G )" 8R
PSRXFRPDLV

7tWXEHFUHWIiULR )HUQDQGR 0Oi[LPR UHVSRQGH
'XUDomR PLQ

'DWD GH SXEOGFDIHYRIUHLUR GH

'DWD GH YLVXD®H |PD MR G H

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURDPDWLYR
3~EOLFR6ROGRV H RXYLQWHYV

1D U U D6 MR

/JHIHQAMR/HIJHQGDV $XWERMPIWLEDYV

&DQDEWD /LEUDV

$SUHVHQWD DOJIXMRD IRQWH"

AXDOLG®ORH TXDOLGDGH (GLomR

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y VOJ'.<2T4
EUDV

7tWXORFLQD HP OLEUDYV
'XUDomR PLQ
'DWD GH SXEOGFDIHYRIUHLUR GH
'DWD GH YLVXD®H |PD MR GH
&XUWLGDV
9LVXDOL]DO}HV
&DWHJIJRURDPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV



https://www.youtube.com/watch?v=5L2d4FDD3Uo&t=23s&ab_channel=Sinaiseumpoucomais
https://www.youtube.com/watch?v=5L2d4FDD3Uo&t=23s&ab_channel=Sinaiseumpoucomais
https://www.youtube.com/watch?v=slgDKYOqQXY&t=29s&ab_channel=MetaLibras
https://www.youtube.com/watch?v=slgDKYOqQXY&t=29s&ab_channel=MetaLibras

1DUUDB6 MR

/JHIHQGDW /HIHQGDV $XWERPIWLFDV
&DQDMDQH &DYDOFDQWL

$SUHVHQWD DOJYMRD IRQWH"

4XDOLGIDGHD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y EJO&Q)5S
YDOFDQWL

7tWX3BR25,'$"( 9%&,1$% &29," JLEUDV
'XUDomR PLQ

'DWD GH SXEOGHDMB®AHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/JHIHQ BGDW /HIHQGDV $XWRWPRWLEDV
&DQBORI (QID ODQRHOD %H]HUUD
$SUHVHQWD DOJIXMRD IRQWH"

AXDOLGDREH TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y O LX)$I Y
PDQRHOD%H]HUUD

7tWXQRK SRV SULRULWIULRVY UHFHEHUmMR YDFL
'XUDomR VHJXQGRYV

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR /HIHQGDV $XWRPIWLFDV
&DQDEWD /LEUDV

$SUHVHQWD DOJIXMRD DBGWBY ORJR GR *RYHUQ
AXDOLGOMGD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 91[2L]9

7TtWXORWHP DJORPHUDomR OLEUDV VXUGRYV



https://www.youtube.com/watch?v=bgMCnFRpIqk&t=64s&ab_channel=DjaneCavalcanti
https://www.youtube.com/watch?v=bgMCnFRpIqk&t=64s&ab_channel=DjaneCavalcanti
https://www.youtube.com/watch?v=l4iuFAf6vN8&t=15s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=l4iuFAf6vN8&t=15s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=VfxOizV58Ko&ab_channel=MetaLibras

'XUDomR PLQ

'DWD GH SXEOGFHDMB®AHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURLPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 MR

/JHIHQABNR/HIHQGDV $XWRPIWLFDYV

&DQDEWD /LEUDYV

$SUHVHQWD DOJ1XMRD DBGWHBEY ORJR GR *RYHU(
4XDOLGOMAD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y EQ97 /0):

7tWXORDFLQD &RQWUD R &RURQDYtUXV FKHJD
'XUDomR PLQ

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H |PD MR G H

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURWPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

/HIHQAMR/HIJHQGDV $XWERPIWLFDYV

&DQDEWD /LEUDV

$SUHVHQWD DOJIXMRD DBGWBY ORJR GR *RYHUQ
AXDOLGOMOD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFEK"Y <H$V.1$\

7tWXORLGDV 9DFLQD &29," /,%5%$6
'XUDomR PLQ

'DWD GH SXEOGHDMMBAHLUR GH
'DWD GH YLVXD®H |PDMR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJRURLPDWLYR
3~-EOLFR6ROGRYV

1DUUDDmMR

/JHIHQADMR /HIHQGDV $XWRPRWLEDYV
&DQDBORI (QID (PDQRHOD %H]JHUUD



https://www.youtube.com/watch?v=bnVT8LMFWZQ&ab_channel=MetaLibras
https://www.youtube.com/watch?v=-YeAsKNAylk&ab_channel=MetaLibras

$SUHVHQWD DOJIXHMRRD IRQWH"
4AXDOLGOREMHTXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 7Z7ZZ \RXWXEH FRP ZDWFK"Y SHY7,'5T¢

ID(PDQRHODH]HUUD

7tWXZ(B*817%$6 ( 5(63267%$6 9$&,1% &29," /,%5%$6
'XUDomR PLQ

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURLPDWLYR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/HIHQBDWF /HIJHQGDV $XWRPRWLFDYV
&DQBORI (QID (PDQRHOD %H]JHUUD
$SUHVHQWD DOJIXMRD IRQWH"

AXDOLO@®OREH TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y \-, O $:%¢

D(PDQRHOD%H]HUUD

7tWX4OFHU VDEHU PDLV VREUH D YDFLQDomR"
'XUDomR PLQ

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRURLPDWLYR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

JHIHQGDW /HIJHQGDV $XWRPWLFDV
&DQBRGLRYLVXDO 7,/63

$SUHVHQWD DOGB6XPDYRQWHR FRP /LEUDV GH H
8)6&DU

4XDOLGOMAD TXDOLGDGH (VW~GLR (GLomR
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y 7(B MUO=

DO7,/63

TItIWXORWtFLDVY VREUH YDFLQD FRYLG /LE
‘XUDomR PLQ



https://www.youtube.com/watch?v=pevTIDRqnXQ&t=119s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=pevTIDRqnXQ&t=119s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=yJI8n0AWBVY&t=39s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=yJI8n0AWBVY&t=39s&ab_channel=ProfEnfaEmanoelaBezerra
https://www.youtube.com/watch?v=TE_8jrlZDyQ&t=40s&ab_channel=AudiovisualTILSP
https://www.youtube.com/watch?v=TE_8jrlZDyQ&t=40s&ab_channel=AudiovisualTILSP

'DWD GH SXEOGFDGHRIPEUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURMPDWLYR
3~EOLFR6ROGRY H RXYLQWHYV

1DUUD6 MR

/JHIHQAMR/HIJHQGDV $XWERPIWLFDV
&DQDWLHQH $EUHX

$SUHVHQWD DOJXMRD IRQWH"

AXDOLG@®ORH TXDOLGDGH (VW~GLR (GLomR
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KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y 2M LNS8P
EUHX

7tWX/QR5$6 LQIRUPD 9DFLQD OLQLVWUR VD~G
'XUDomR PLQ

'DWD GH SXEOGHDRX\WXEUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV
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'LVSRQtYHO HP
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7TtWX(@R/LEUDV ODFLQD GH 2[IRUG FRQWUD &E§
'XUDomR

'‘DWD GH SXEOGHDMXA@&KR GH

'DWD GH YLVXD®H |BD MR GH
&EXUWLGDYV

9LVXDOL]Do}HV
&EDWHIRURNPDWLYR
3~EOLFR6ROGRYV

I1DUUDDmMR

/[HIHQAMR/HIJHQGDV $XWRWPRWLFDV



https://www.youtube.com/watch?v=Oj3ikpUmGmU&t=21s&ab_channel=EtieneAbreu
https://www.youtube.com/watch?v=Oj3ikpUmGmU&t=21s&ab_channel=EtieneAbreu
https://www.youtube.com/watch?v=TGt2KpcJI8Y&t=5s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
https://www.youtube.com/watch?v=TGt2KpcJI8Y&t=5s&ab_channel=LIBRASemA%C3%A7%C3%A3oConsultoria
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'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y .0 HN[%?2
VXDO7,/63

9E'(26 36,1%$/E5,26°
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'XUDo®RRUWV
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&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
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,PDJHOMR
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'LVSRQtYKWWSBY ZZZ \RXWXEH FRP VKRUWYV )



https://www.youtube.com/watch?v=QU0cWUy8G9A&t=89s&ab_channel=ThabioKamilla
https://www.youtube.com/watch?v=QU0cWUy8G9A&t=89s&ab_channel=ThabioKamilla
https://www.youtube.com/watch?v=IM52ekxBOcY&t=16s&ab_channel=AudiovisualTILSP
https://www.youtube.com/watch?v=IM52ekxBOcY&t=16s&ab_channel=AudiovisualTILSP
https://www.youtube.com/shorts/uQ3M2WUSEoU

7tWXIDRFELQD /LEUDV

'XUDomR VHJXQGRYV

'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRWUQ@DOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV
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AXDOLOGDREH TXDOLGDGH &DVHLUR 6HP HGLonN
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'LVSRQtYKWWSBY 77ZZ \RXWXEH FRP ZDWFEK"Y

7tWX)W®VH HP /LEUDV 9DFLQD &RYLG
'XUDomR VHJXQGRYV

'DWD GH SXEOGFDRMWROR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV
1DUUD6 MR

/HIHQ®DFP /HIJHQGDV DXVBRPiWLFDV
,PDJHQWP



https://www.youtube.com/watch?v=BouEFLWW9-s
https://www.youtube.com/watch?v=sHlmlq7UAn4

&DQD®L J/LEUDV
AXDOLCGOREHTXDOLGDGH &DVHLUR G6HP HGLoOm
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'XUDomR VHJXQGRYV
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9LVXDOL]DO}HV

&DWHJRUQDOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR
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'XUDomR VHJXQGRYV
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&XUWLGDV

9LVXDOL]DO}HV

&DWHJRWUQ@DOiULR

3~-EOLFR6ROGRYV

1DUUDDbmR

/JHIHQADR /HIHQGDV DXWRMRIWLFDYV
,PDJHOMR

&DQDKWVVLFD /LEUDV
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'LVSRQtYHWWS8Y ZZZ \RXWXEH FRP ZDWFK"Y

7tWX-®R66(1 YDFLQD VLQDO HP /LEUDV
'XUDOo®RRUWYV

'DWD GH SXEOGFDR¥X\WXEUR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV



https://www.youtube.com/watch?v=uAgP8xP6XAE
https://www.youtube.com/watch?v=6rm7NpF1-aE
https://www.youtube.com/watch?v=VR0zcMoCBBA

&DWHJRUQDOIULR
3~EOLFR6ROGRYV H RXYLQWHV

1DUUD6 MR

JHJHQADWR /HIHQGDV DXWRMRIWLFDV

,PDJHOMR

&DQBOUHQGHU FRP /LEUDV
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6LQDLV HQ®WDGDGBVDQVVHQ  GXDV YDULDO}H
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7tWXIDELQD &2521$9%& VLQDO HP /LEUDV
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'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~-EOLFR6ROGRY H RXYLQWHYV
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JHIJHQABWR /HIHQGDV DXWRMRIWLFDV
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'LVSRQtYKWWS8Y ZZZ \RXWXEH FRP VKRUWYV

7tWXO¥FDO R VLQDO GH 9DFLQD HP /LEUDV" 3UH
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'DWD GH SXEOGHDDRIRVWR GH

'DWD GH YLVXD®H |PDMR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRY H RXYLQWHYV

1DUUD6 MR

/JHIHQ BGDW /HIJHQGDV DXWRMRIWLFDV

,PDJHQMR

&DQBORMHWR 0(2

AXDOLGIX®WLGDGH PpGLD &DVHLUR (GLomR
6LQDLV HQWDEDGRYV 29RFr Mi WRPRX D YDFLQI
'LVSRQtYKW/WSBY ZZZ \RXWXEH FRP VKRUWYV )

7TtWXEOLR DO GH 9%&,1%$ HP /LEUDV



https://www.youtube.com/shorts/NTA2Pi10Baw
https://www.youtube.com/shorts/pRRlssoo0os
https://www.youtube.com/shorts/FiQriJqswUw

'XUDomR VHJXQGRYV
'DWD GH SXEOGFDDIRVWR GH

'DWD GH YLVXD®H ]PDMR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRIWUQ@DOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1DUUDBmMR

/JHIHQ®DWP /HIJHQGDV DXVBRPiWLFDV
,PDJHQWNP

&DQBPeR /LEUDV

AXDOLGIX®WLGDGH ERD &DVHLUR (GLomR
6LQDLV HQUOLRLIER V

'LVSRQtYHWWS8Y ZZZ \RXWXEH FRP ZDWFK"Y

7tWXELR DO GH YDFLQD VKRUWYV \RXWXEHVK
'XUDo®BRRUWV

'DWD GH SXEOGHDDIRVWR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUD6 MR

/JHIHQ BGDW /HIJHQGDV DXVBRPiIWLFDV

,PDJHQMR

&DQBEX OHQLQR 'HQLV 8PERUD SDUD /LEUDV
AXDOLG@®RIH TXDOLGDGH &DVHLUR (GLomR
6LQDLV HQWDEDGRYV

'LVSRQtYKHO/WSBY Z7ZZ \RXWXEH FRP VKRUWV A

TtWXIBR,1$ &2521$9$& 6,1$/ HP /,%5%$6 (G /LH§
'XUDomR VHJIJXQGRYV

'DWD GH SXEOGFDMX@KR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

JHIHQAD\R /HIHQGDV DXVBRPiIWLFDV
,PDJHGWLP



https://www.youtube.com/watch?v=whXIl8QNxZk
https://www.youtube.com/shorts/H24m7Py91vo

&DQD® /LEUDV

AXDOLGDREH TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQ®DEDGR\WRURQDYDF’ GXDV YDULD
FRPELQDomR GRV VLQDLYV

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFEK"Y /X$3 T-17]

7tWXIDELQD HP /LEUDYV

'XUDomR VHJXQGRYV

'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/JHIHQGDW /HIJHQGDV DXWRMRIWLFDYV

,PDJHOMR

&DQDXOLDQQR /LEUDV
AXDOLGIX®WLGDGH 0pGLD &DVHLUR (GLomR
6LQDLV HQWDEDGRY *&RURQDYDF  2$VWUD]H(
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y % EV6WG6]

7TtWXIBR,1$ $675$=(1(&$ 6,1%$/ HP /,%5%6 (G /|
'XUDomR VHJXQGRYV

'DWD GH SXEOGFDMXABKR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

JHIHQADMR/HIHQGDV DXVBRPiIWLFDV

,PDJHGWLP

&DQD® /LEUDYV

AXDOLGIX®WLGDGH ERD (VW~GLR (GLomR
6LQDLV HQUOLFLM®RYW WUD]JHQHFD GXDV YDULD
EDVHDGR QR ORJRWLSR GD PDUFD $=
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y JH7 (&/<L

TtWXTPR ,1$ %87$19%& 6,1%/ HP /,%5%$6 (G /LEU



https://www.youtube.com/watch?v=LuAP1qJfTa8&ab_channel=EdLibras
https://www.youtube.com/watch?v=B7bsStSPFdE&ab_channel=JuliannoLibras
https://www.youtube.com/watch?v=geT6ECLYi60&ab_channel=EdLibras

'XUDomR PLQ
'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiULR
3~EOLFR6ROGRYV H RXYLQWHV

1D UUD 6 mMR

JHIJHQABR /HIHQGDV DXVGRPiWLFDV

,PDJHOWLP

&DQD® /LEUDYV

AXDOLO@®OREH TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQWDGDGRW XWDQYDF~ HQVLQD D RU
39DFLQD ° 3&REUD’

'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y :6F: / W:

7tWXIBR,1$ 3),=(5 %,217(&+ 6,1$/ HP /,%5%$6
'XUDomR VHJXQGRYV

'DWD GH SXEOGHDMM®KR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 MR

JHIHQADMR/HIHQGDV DXVBRPiIWLFDV
,PDJHQWLP

&DQD® /LEUDYV

AXDOLGDREH TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQWDEDGR\WIL]JHU° GXDV YDULDO}HV
33IL]JHU"

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 7: 8N 3U

7TtWXIBR,1$ 6,1$/ HP /,%5%$6 (G /LEUDV
'XUDomR PLQ

'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRIWQDOiULR



https://www.youtube.com/watch?v=1WScW5L4tWg&ab_channel=EdLibras
https://www.youtube.com/watch?v=TW474Uk1PrE&ab_channel=EdLibras

3~EOLFR6ROERY H RXYLQWHYV

1DUUDB6 MR

JHIHQADNR/HIJHQGDV DXVBRPiIWLFDV

,PDJHQLP

&DQD® /LEUDV

AXDOLO®REH TXDOLGDGH (VW~GLR (GLomR
6LQDLY HQODEDGRY YDULDoO}HV  H[SOLFD H
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y MM/Q])=2

7tWXELRDO GH YDFLQD HP /LEUDV GHERUDVD
'XUDo®RRUWYV

'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 MR

JHIHQADMR/HIJHQGDV DXVBRPiIWLFDV

,PDJHOMR

&DQDEERUD 6DQWRYV /,%5%$6

AXDOLO@®ORIH TXDOLGDGH (GLomR

6LQDLV HQWDEDGRYV

'LVSRQtYKW/WEBY ZZZ \RXWXEH FRP VKRUWYV ¢

7tWXELR DO GH 9DFLQD HP /LEUDV
'XUDomR VHJXQGRV

'DWD GH SXEOGHDMM®@KR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6RGRR H RXYLQWHYV
1DUUDDmMR

/JHIHQ GDW /HIHQGDV DXWRMRIWLFDV
,PDJHQWLP

&DQDMQLHO )HUVXUGR
AXDOLGIX®WLGDGH EDL[D &DVHLUR 6HP HGL(
6LQDLYVY HQWDEDGQGRYV 3



https://www.youtube.com/watch?v=jjLnzFZO6uc&ab_channel=EdLibras
https://www.youtube.com/shorts/BW-t6e6UzkA

'LVSRQtYHO HP
KWWSV 77Z7Z \RXWXEH FRP ZDWEFK"Y %=ZWV |

7tWXELR DO GH YDFLQD H ILOD (P /LEUDV
'XUDomR VHJIXQGRV

'DWD GH SXEOGFDMM®KR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/JHIHQGDW /HIJHQGDV DXVBRPi{WLFDYV

,PDJHOMR

&DQDX]LD *XHGHV &RPSDUWLOKDQGR /LEUDV
AXDOLO®OREH TXDOLGDGH &DVHLUR 6HP HGLon
6LQDLV HQWIDFRQRY 3ILOD " 3+RMH YRX WRPD
HVSHUDU QD ILOD YDL GHPRUDU’
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y ZPO%V '

PSDUWLOKDQGR/LEUDYV

7tWXPORFLQD FRYLG OLEUDYV
'XUDo®RRUWYV

'DWD GH SXEOGFDRMIRR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDBDmMR

JHIJHQGDW /HIHQGDV DXWRRIWLFDV

,PDJHOMR

&DQDMDQQH 5RGULJIXHV

AXDOLGOGD TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQ®DGEDGBRWRURQDYDF  39DFLQD %XV
39DFLQD $VWUD=HQHFD"’

'LVSRQtYKWWBY Z77ZZ \RXWXEH FRP VKRUWYV

TItIWXIDRFELQD &RURQDY9DF HP /LEUDYV
'XUDomR VHJIXQGRYV
'DWD GH SXEOGHDBIMRR GH



https://www.youtube.com/watch?v=-BZwts1fUAg&ab_channel=DanielFersurdo21
https://www.youtube.com/watch?v=-BZwts1fUAg&ab_channel=DanielFersurdo21
https://www.youtube.com/watch?v=-wmlBs3DxEQ&ab_channel=LuziaGuedesCompartilhandoLibras
https://www.youtube.com/watch?v=-wmlBs3DxEQ&ab_channel=LuziaGuedesCompartilhandoLibras
https://www.youtube.com/shorts/_y7hwCuqfyw

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRY H RXYLQWHYV
1DUUDbmMR

/JHIHQ BGDW /HIJHQGDV DXWRMRIWLFEDV
,PDJHQWLP

&DQBO6$1S$ ;$9,(5
AXDOLGIX®WLGDGH EDL[D (GLomR
6LQDLYVY HQWDEDGRWRURQDIDF’
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y DB+6* :9

(5

7tWXIDELQD %XWDQWDQ HP /LEUDV
'XUDomR VHJXQGRV

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRY H RXYLQWHYV
1DUUDbmMR

/JHIHQ BGDW /HIJHQGDV DXWRMRIWLFEDV
,PDJHQWLP

&DQBO6$1S$ ;$9,(5
AXDOLGIX®®WLGDGH EDL[D (GLomR
6LQDLV HQWDEDGRW XWDQWDQ"~
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y DO3.J)GM

(5

7tWXIDELQD $VWUD=HQHFD HP /LEUDV
'XUDomR VHJXQGRYV

'DWD GH SXEOGHDRMIRR GH

'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6ROGRY H RXYLQWHYV
1DUUDDmMR



https://www.youtube.com/watch?v=7a_HSG6WVuc&ab_channel=HOSANAXAVIER
https://www.youtube.com/watch?v=7a_HSG6WVuc&ab_channel=HOSANAXAVIER
https://www.youtube.com/watch?v=alPKgFdjgXM&ab_channel=HOSANAXAVIER
https://www.youtube.com/watch?v=alPKgFdjgXM&ab_channel=HOSANAXAVIER

/HIHQGDVW /HIHQGDV DXWRMRIWLFDYV
,PDJH QNP

&DQBO6$1S$ ;$9,(5

AXDOLGAX®WLGDGH EDL[D (GLomR

6LQDLV HQWDEDGBRWVWUD=HQHFD"
'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y %7 LRUX

5

7tWXELR DO 9DFLQD HP /LEUDV
'XUDo®RRUWYV

'DWD GH SXEOGFDDEWRLO GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/JHIHQGDW /HIJHQGDV DXWRMRIWLFDYV
,PDJHOMR

&DQBBOWXUDO /LEUDV

AXDOLO@®ORIH TXDOLGDGH &DVHLUR (GLomR
6LQDLV HQWDGDGRYV 3

'LVSRQtYKW/WSBY ZZZ \RXWXEH FRP VKRUWYV §

7tWXELR DO GH YDFLQD HP /LEUDV
'XUDomR VHJXQGRYV

'DWD GH SXEOGFDRM®ROR GH

'DWD GH YLVXD®H ]PD MR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRWUQDOiULR
3~EOLFR6ROGRYV H RXYLQWHYV
1DUUDDmMR

/JHIHQG®DW /HIHQGDV DXWRMRIWLFDYV
,PDJHOMR

&DQBROD GH /LEUDV

4XDOL@®IEHD TXDOLGDGH (GLomR
6LQDLY HQWDEDGRYV 3

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y [ [ODR)Y

7tWXITSR,1$ (0 /,%5$6



https://www.youtube.com/watch?v=BT40ioruk_U&ab_channel=HOSANAXAVIER
https://www.youtube.com/watch?v=BT40ioruk_U&ab_channel=HOSANAXAVIER
https://www.youtube.com/shorts/S-afAVAZWkw
https://www.youtube.com/watch?v=2x84xlaoFvM&ab_channel=AuladeLibras

'XUDomR VHJXQGRYV
'DWD GH SXEOGFDRM&ROR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRIWUQ@DOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1DUUDBmMR

JHIHQADMR/HIHQGDV DXWRMRIWLFDV

,PDJHOMR

&DQPOXSR GH (VWXGR H ,QRYDomR HP /LEUDV,
AXDOL®PGHD TXDOLGDGH (VW~GLR 6HP HGL(
6LQDLV HQWDEDGRYV

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y U.,U)3GO

QRYD & $ & $ RHP/LEUDV*(,/

7tWX&OMRPR HX IDOR 9%$&,1$ HP /LEUDV"
'XUDomR VHJXQGRYV

'DWD GH SXEOGHDRIWROR GH

'DWD GH YLVXD®H ]PD IR GH
&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiULR
3~EOLFR6ROGRYV H RXYLQWHV
1DUUDBbmR

JHIHQADMR/HIJHQGDV DXWRMRIWLFDV
,PDJHQWLP

&DQDO 6LQDLYV

AXDOL®PGHD TXDOLGDGH (GLomR
6LQDLV HQWDGDGRYV 3

'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y :X/V:G8F§

7tWX$SRUHQGD /LEUDV &RUSR +XPDQR 9%$&,19%
'XUDomR PLQ

'DWD GH SXEOGFDMBAHLUR GH
'DWD GH YLVXD®H |PD MR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJRIWQDOiULR



https://www.youtube.com/watch?v=rKIrFPdMshg&ab_channel=GrupodeEstudoeInova%C3%A7%C3%A3oemLibrasGEIL
https://www.youtube.com/watch?v=rKIrFPdMshg&ab_channel=GrupodeEstudoeInova%C3%A7%C3%A3oemLibrasGEIL
https://www.youtube.com/watch?v=WuLsWdUcSjQ&ab_channel=TVSinais

3~-EOLFR6ROGRY H RXYLQWHYV

1DUUDBDmMR

JHIHQ GDW /HIHQGDV DXWRRIWLFDV
,PDJHOWLP

&DQDIOEUDV)DUPD 3HGUR 5REHUWR &DEUDO
AXDOLO@®OREH TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQWIDFRQRY YDULDO}HV
'LVSRQtYHO HP

KWWSV Z7ZZZ \RXWXEH FRP ZDWFK"Y 75NPB95H

GURS5REHUWR&DEUDO

7tWXEDROD GH 9DFLQD HP /LEUDYV
'XUDo®RRUWYV

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiIULR
3~EOLFR6ROGRYV H RXYLQWHYV

1DUUDDmMR

/JHIHQGDW /HIJHQGDV DXWRMRIWLFDYV

,PDJHOMR

&DQDXOLDQR /LEUDV

AXDOL®@PGHD &DVHLUR (GLomR

6LQDLV HQ2I0QDGRYWUH VHMD EHP YLQGR’™ 3
34XDO VXD LGDGH"" 3(VWi JUIYLGD"" 37HP DO
GR 686° 3&DOPD’ 31mR YDL GRHU’ 33UHFLVD
'LVSRQtYHQWSEBY ZZZ \RXWXEH FRP VKRUWYV 2

7tWX/QEUDV QD +RUD GD 9DFLQD 3DSR HP /LH
'XUDomR PLQ

'DWD GH SXEOGFDMBAHLUR GH

'DWD GH YLVXD®H ]PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOiULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D U U D6 IR

/JHIHQ BGDW /HIJHQGDV DXWRPiIWLFDV
,PDJHOMR

&DQBOSR HP /LEUDV

AXDOLGOAD TXDOLGDGH (VW~GLR (GLomR



https://www.youtube.com/watch?v=TRkm_VRe8yo&ab_channel=LibrasFarmaPedroRobertoCabral
https://www.youtube.com/watch?v=TRkm_VRe8yo&ab_channel=LibrasFarmaPedroRobertoCabral
https://www.youtube.com/shorts/wtj6c9hp1zU

6LQDLV HQMH@BGOGRMLUD  3VD~GH’~ 3FDUWHLU
3&3)° 3FDUWMR 686° 3IHEUH  3GRU’ 3UHPpGL
GR FDUWMR 686° 3$ YDFLQD VHUi QR EUDOR
32EULJDGR -i SRGH LU HPERUD"

'LVSRQtYHO HP

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y K(J$V8.X
LEUDV

7tWXIDELQD (06. /LEUDV

'XUDomR VHJXQGRV

'DWD GH SXEOGHDDEWRLO GH

'DWD GH YLVXD®H |PD MR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRUQDOIULR
3~EOLFR6ROGRY H RXYLQWHYV

1DUUDbmMR

/JHIHQABMR/HIJHQGDV DXWRMRIWLEDV
,PDJHQWLP

&DQODWFROD OXQLFLSDO 6DOYDGRU .OLQJ
AXDOLGIX®WLGDGH PpGLD &DVHLUR (GLomR
6LQDLVY HQWDEDGQGRYV 3

'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y 'Q H)QH
6DOYDGRU.OLQJ

9,'(26 3,1)250%$7,92 6,1%$/E5,2°

7tWXEOLR XWR HP /LEUDV 9DFLQD
'XUDomR PLQ

'DWD GH SXEOGFDIHYRIUHLUR GH
'DWD GH YLVXD®H ]PD IR GH
&XUWLGDV

9LVXDOL]DO}HV
&DWHJRUMRWPDWLYR 6LQDOIULR
3~-EOLFR6ROGRYV H RXYLQWHYV

1D UUD 6 IR

/JHIHQG®DP/HJHQGDV DXVBRPi{WLFDV
&DQDO &kPDUD GH $UDUDTXDUD
AXDOLGOOD TXDOLGDGH (GLomR
6LQDLV HQ\@DEDGRYV
$SUHVHQWDMRQWHYV
'LVSRQtYHWWS8Y ZZZ \RXWXEH FRP ZDWFK"Y



https://www.youtube.com/watch?v=4hEgAsUIu5U&t=23s&ab_channel=PapoemLibras
https://www.youtube.com/watch?v=4hEgAsUIu5U&t=23s&ab_channel=PapoemLibras
https://www.youtube.com/watch?v=43Dn93eFno0&ab_channel=EscolaMunicipalSalvadorKling
https://www.youtube.com/watch?v=43Dn93eFno0&ab_channel=EscolaMunicipalSalvadorKling
https://www.youtube.com/watch?v=TTMfvpxB0W4

7tWXTOBRY GH YDFLQD FRURQDYtUXV HP /LEUL
‘XUDomR PLQ

'DWD GH SXEOGFDMXAKR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJRURWPDWLYR 6LQDOIULR
3~-EOLFR6ROGRYV

1DUUDBbmR

JHIHQADR/HIHQGDV DXWRRIWLFDV
&DQDEDF\U $QGUDGH

AXDOLO®ORIH TXDOLGDGH &DVHLUR (GLomR LH
6LQDLV HQWLQBIE®RVE$SVWUD]JHQHFD  3-DQVVH(
$SUHVHQWDMRQWHYV

'LVSRQtYHO HP

KWWSV 7Z7ZZ \RXWXEH FRP ZDWFK"Y \W0 MRM
"GUDGH

7tWX@R/LEUDV 7HUPRV VREUH FRURQDYtUXYV
5HPpGLR

'XUDomR PLQ

'DWD GH SXEOGFDRMIRR GH

'DWD GH YLVXD®H ]PD IR GH

&XUWLGDV

9LVXDOL]DO}HV

&DWHJIJRUMRNPDWLYR 6LQDOIULR
3~EOLFR6ROGRYV

1DUUDBbmR

JHIHQADMR/HIHQGDV DXWRRIWLFDV
&DQDRDELR .DPLOOD

AXDOL@®ORIH TXDOLGDGH (VW~GLR (GLomR
6LQDLV HQWDEDGBY GXDV YDULDO}HV S3UHPp
$SUHVHQWDMRQWIHQDYV ORJR GD 8)- H GR ,)*
'LVSRQtYHO HP

KWWSV 7ZZZ \RXWXEH FRP ZDWFK"Y S1 *-+%N
_.DPLOOD

JRQWHODERUDGD SHOD DXWRUD

&RPR p SRVVtYHO REVHUYDU QD WDEHOD DFLPEC
PHQFLRQDGR IRUDP FDWDORJDGRV H FODVVLILFDGRYV
36LQDOIULR” H 3, QIRUPDWLYR 6LQDOIULR" 2V YtGHRYV


https://www.youtube.com/watch?v=ytM3joj1CR4&t=2s&ab_channel=MoacyrAndrade
https://www.youtube.com/watch?v=ytM3joj1CR4&t=2s&ab_channel=MoacyrAndrade
https://www.youtube.com/watch?v=pN8GJHBkKuE&t=13s&ab_channel=ThabioKamilla
https://www.youtube.com/watch?v=pN8GJHBkKuE&t=13s&ab_channel=ThabioKamilla

UHVSHLWR DRV PDWHULDLVY TXH IRUDP HODERUDGRYV
LQIRUPDomR UHODFLRQDGD j SDQGHPLD GH &29,' H
YtGHRVY WDPEpP IRUDP FODVVLILFDGRVY FRPR 3 QIRUPCLC
HODERUDGRVY SRU SHVVRDV UHODWDQGR VXDV H[SHULT
7TRGRV RV YtGHRV B:LQIRUPDWLYRV" WDPEpP IRUDP UHJL
GHWDOKDGDV FRPR D LGHQWLILFDomR GR S~EOLFR I
HVSHFLILFDPHQWH j FRPXQLGDGH 6XUGD RX VH SRGHU|I
YtGHR DSUHVHQWRX DV IRQWHV HP TXH IRUDP EDVHDG
IHUUDPHQWDYV GH DFHVVLELOLGDGH * QDUUDomR OHJH
DFHVVR jV SHVVRDV 2XYLQWHVY TXDOLGDGH GR YtGHF
LPDJHP VRP RX VH FRQWDYD FRP HGLoO}HV

2V YtGHRV FODVVLILFDGRVY FRPR 36LQDOIULRV™ IR
SURSYVLWR GH GLIXQGLU D /LEUDV HQVLQDQGR VLQDL
SURSRVWR QD SHVTXLVD YDFLQDV H SDQGHPLD $V D
FRPR VLQDOiIULRY DSUHVHQWDUDP LQIRUPDO}HV FRPR
SbuD LOXVWUDU RV VLQDLV HQVLQDGRV TXDOLGDGH
SDUD RXYLQWHY FRPR OHJHQGDV OHJHQGDV DXWRPIW
GH GLIXVmR GD OtQJXD

2V YtGHRV FODVVLILFDGRV FRPR 3, QIRUPDWLYRYV 61
FRP R SURSyVLWR GH HQVLQDU VLQDLV HP /LEUDV H
SDQGHPLD H jV YDFLQDV SDUD 6XUGRV RX SDUD R S-~I
RV YtGHRV IRUDP UHJLVWUDGRV H FDWDORJDGRV FREF
LQIRUPDo}HVY VREUH TXDOLGDGH GH YtGHR VH DSUH
HQVLQDGRV UHFXUVRV GH DFHVVLELOLGDGH XWLOL]DGR'

1D PHVPD WDEHOD RXWUDV LQIRUPDO}HV IRUDP IF
DQEQDOLVDGR FRPR WHPSR GH GXUDomR GDWD GH SXE(
Q~PHUR GH FXUWLGDV H YLVXDOL]Do}HV H RV OLQNV ¢

IRUDP FODVVLILFDGRVY FRPR 3 QIRUPDWLYRV’
3, QIRUPDWLYRYV 6LQDOIULRV" FRPR p SRVVtYHO YLVXDOL]

*UilLFR * 3URSRUomR GH YtGHRYV FODVVLILFDGRYV FRPR 3, QIRUPDWL)



Proporcao de videos classificados como "Informativos”,
"Sinalarios" e "Informativos/Sinalarios"

Informativos/Sinalarios
3,8%

Sinalarios
40,0%

Informativos
56,3%

JRQWKWDERUDGR SHOD DXWRUD

e LPSRUWDQWH UHVVDOWDU TXH GRV PDWHUL
IRUPDGRYVY SRU YtGHRV FODVVLILFDGRV FRPR 36LQDOIl
PDWHULDLY SDUD SURSRUFLRQDU R OHWUDPHQWR FLH!
/ILEUDV DOpP GH FRQWULEXtUHP SDUD R OHWUDPHQWI
EHQpILFRV QD GLIXVmR GD /LEUDV FRPR ODODFDUQH
LPSRUWDQWH FRQVLGHUDU TXH RV GHVFULWRUHV 39DF
SRGHP WHU FRQWULEXtGR SDUD HVVH UHVXOWDGR 1R
SHQVDQGR HP FRPR XPD SHVVRD 6XUGD SRGHRXWXHEGFI
H SRU wWDO UD]ImR IRUDP FRQVLGHUDGRYVY DGHTXDGRYV
HOQOWUH RV RXYLQWHV TXH EXVFDP HVVHV PDWHULDLYV
FRPXQLFDU FRP 6XUGRV HP GLIHUHQWHV FRQWH[WRYV (
VLQDOIULRY SDUD GLIXVmR GD /LEUDV FRPR IRUPD GH Sl

2V VLQDOIULRYV

'RV YtGHRVY FROHWDGRYV IRUDP FDWHJRUL]DGR
YtGHRVY TXH WrP FRPR REMHWLYR HQVLQDU R VLQDO F



SRUWXJXHVD (VVH GDGR GHPRQVWUD TXH RV VLQDOIU
(VWXGRV /LQIJXtVWLFRYVY DFHUFD GD /tQJXD GH 6LQDLYV
Sbub D SURPRomR GD /LEUDV H GR OHWUDPHQWR FLF
Sbub SHVVRDV 6XUGDV 1D WDEHOD HVWmR RUJDQ
VLQDOIULRY DQDOLVDGRV SRU RUGHP GH UHSHWLomR

/DEHOD 6LODLVY HOVLOQDGRV QRV YtGHRV 36LQDOIULRV" SRU RUGHP

6LQDO 1z GH UHSHWLq 9DULDo}HV DSU
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JUDVHV HQVLQDGDV QRV YtGHRV 36

39RFr Mi WRPRX D YDFLQD GD JULSH"’

39RFr Mi WRPRX D WHUFHLUD GRVH GD YDFLQD"’

5+RMH YRX WRPDU D YDFLQD PDV YRX WHU TXH HWV

320i°

3(QWUH VHMD EHP YLQGR’

34XDO VXD LGDGH"’

3(VWi JUiyLGD"”

37HP DOHUJLD""

3&DOPD °

31mR YDL GRHU"

S3UHFLVD YROWDU"

s3URQWR”

2L SUHFLVR GD VXD LGHQWLGDGH H GR FDUWmMR

$ YDFLQD VHUiI QR EUDoOR 3UHIHUH HP TXDO"’

S31mR GyL ~

S2EULIJDGR -i SRGH LU HPERUD®

JROWIIKDERUDGR SHOD DXWRUD

&RP EDVH QD WDEHOD p SRVVtYHO QRWDU TXH L
PXLWRV YtGHRV HQVLQDP R PHVPR VLQDO #* 3YDFLQD"’
WHUPRV PDLV HVSHFtILFRVY FRPR RV YtGHRV TXH HQ
SYDFLQD EXWDQYDF" GHQWUH RXWURV 1R HQWDQWR
HVWi PDLV UHODFLRQDGD DR FRWLGLDQR GH DWHQGL
VHQGR VLQDLV TXH SRGHP VHU XVDGRV SRU 6XUGRYV
HVSDoRV ,PSRUWDQWH UHVVDOWDU TXH HVVHV YtGH
LQIRUPDWLYRVY XWLOL]DQGR DV SDODYUDV FKDYH 39DFL
<RXWXERUWDQWR TXDQGR XPD SHVVRD 6XUGD EXVFD |



HVVHV SRGHP VHU FRPDQGRV XWLOL]J]DGRV H HVVHV IR
GH YtGHRV GH FDQDLV GLIHUHQWHV TXH IRUDP FROHMW
SRUWDQWR VHULD HVSHUDGR TXH KRXYHVVH UHSHWL/
GHvVVDV SDODYUDV FKDYH SRGH VHU GLUHFLRQDGR W
LQIRUPDWLYRVY DFHVVtYHLV HP J/LEUDV UHODFLRQDGR
YtGHRVY TXH HQVLQDP VLQDLV HP /LEUDV SDUD WHUPR
GHILQLGRY SDUD UHDOL]DU D FROHWD GH GDGRV IRU
WUDEDOKR FRPR RV 6XUGRV SRGHP WHU DFHVVR D LQ
GH FRQFHLWRYV GLMRNIWREHDWUDYpV GR

9DULDO}HV GH VLQDLV

1D WDEHOD DQWHULRU IRL SRVVtYHO REVHUYDU
VLQDLY +* H p QDWXUDO TXH R VLQDO 3YDFLQD  WH
SDODYUDV FKDYH XWLOL]DGDV SDUD SHVTXLVDU RV PD
GLIHUHQWHY IRUPDV TXH SRGHP VHU FKDPDGDV GH Y
RFRUUHU YDULDO}HV OLQJXtVWLEDV WDO TXDO HP GL
RFRUUHP GH IRUPD QDWXUDO H VmR LQIOXHQFLDGDYV
XVXiULRV GD OtQJXD VXD FODVVH VRFLDO R FRQWH
0$&+%$'2 H :(,1,1*(5 S

1D WDEHOD DEDL[R IRUDP RUJDQL]DGDV LPDJHQ\
QRV VLQDLV LGHQWLILFDGRVY QRV YtGHRV 36LQDOIiULR
33|L]HU" 2% XWDQYDF  H 3UHPpGLR- TXH IRUDP RV VLC
YDULDO}HV e LPSRUWDQWH UHVVDOWDU TXH D PHOKRU
HP YtGHR UHVSHLWDQGR R FDUiIWHU HVSDOR YLVXDO G
HODERUDGDV DSHQDV SDUD UHSUHVHQWDU DV YDULDc
VHTXrQFLD * FRQVLGHUDQGR D VHTXrQFLD HP TXH R
VHTXrQFLD IRL HODERUDGD XPD SHTXHQD GHVFULom}
UHSUHVHQWDGR

7TDEHOD 9DULDoO}HV GH VLQDLY LGHQWLILFDGRYV QRV YtGHRYV 36LQDC

6LQDO 39DFLQD"’




ODULDomR

2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
XVDQGR RV GHGRV LQGLFDGRU PpGLR H SROHJDU

ODULDomR
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2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
XWLOL]DQGR RV GHGRVY LQGLFDGRU H SROHJDU FR

ODULDomR

2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
XVDQGR RV GHGRV LQGLFDGRU H SROHJDU VLPXO




ODULDomR

2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH Pm
LQGLFDGRU VLPXODQGR XPD DJXOKD DSOLFDGD Q

ODULDomR

2 VLQDO p IHLWR FRP D FRQILIXUDomR GH PmH
SROHJDU H LQGLFDGRU HP 3/ VLPXODQGR D DSOL

6LQDO 2&RURQDI9DF”

ODULDomR




2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
PmR HVTXHUGD UHSUHVHQWDQGR R VLQDO GD ED

O9DULDomR




2 VLQDO p IHLWR FRP RXWUD FRQILIJXUDomR GH
FRP R GHGR SROHJDU

9DULDomR

2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
GLUHOomR p LQYHUWLGD




ODULDomR

2 VLQDO p IHLWR FRP D PHVPD FRQILIXUDomR (
1mR VH VDEH VH SRGH VHU XP HIHLWR GH HVSHOK

O9DULDomR




2 VLQDO p IHLWR FRP D FRQILIJXUDomR GH PmR
SROHJDU H LQGLFDGRU FRP D PmR HVTXHUGD

6LQDO 3$VWUD]J]HQHFD”

9DULDomR




2 VLQDO p IHLWR FRP D PmR GLUHLWD HP FRQI
FRPR LQGLFDGR QD VHTXrQFLD DFLPD

9DULDomR




2 VLQDO p IHLWR FRP DV PHVPDV FRQILJXUDO}H
HOWDQWR QmR VH VDEH VH SRGH VHU SRU HIHLWHE

6LQDO 33IL]HU"

9DULDomR




2 VLQDO p IHLWR FRP D FRQILIXUDomR GH PmR
DFLPD GD HVTXHUGD $V GXDV PmRV VH PRYLPHQW

ODULDoOmMR

$ PHVPD FRQILIJXUDomR GH PmR GR VLQDO DQ
PRYLPHQWDGD WRFDQGR D PmR HVTXHUGD

9DULDomR




2 VLQDO p IHLWR FRP D PHVPD FRQILIXUDomH
PRYLPHQWDGD WRFDQGR D PmR GLUHLWD TXH HV




9DULDomR

2 VvVLQDO p IHLWR FRP D PHVPD FRQILIJXUDom
PRYLPHQWDGD VHP WRFDU D PmR HVTXHUGD

6LQDO *%XWDQYDF’




ODULDomR

2 VLQDO p IHLWR FRP R VLQDO GH B3YDFLQD’
HVTXHUGD FRPR SRGH VHU REVHUYDGR QD VHT
PmR HP PRYLPHQWR FLUFXODU

9DULDomR




2 VLQDO p IHLWR FRP DV PHVPDV FRPELQDO}HV
GH *FREUD” p IHLWR FRP D PmR GLUHLWD

6LQDO 35HPPGLR’

9DULDomR

2 VLQDO p IHLWR FRP D FRQILJXUDomR GH PmR
LQGLFDGRU H SROHJDU FRP D PmR GLUHLWD F
FRORFDQGR R QD ERFD

ODULDomR




2 SULPHLUR VLQDO p UHSHWLGR VHJXLGR GH R
VHIXQGR VLQDO UHSUHVHQWD XP DOPRIDUL] XVD(

JROWIKDERUDGR SHOD DXWRUD

$QDOLVDQGR RV VLQDLV TXH IRUDP LGHQWLILFDGR
HPERUD VHMDP VLQDLV UHODFLRQDGRV DR WHPD Q1
FRQFHLWRV FLHQWtILFRV PDLV FRPSOH[RV RX HVSHFtIL
vLQDLVY PDLV UHFRUUHQWHY IRUDP RV VLQDLYV SDUD 3Y
R YtUuXVv $OpP GLVVR WDPEpP IRUDP HQFRQWUDGR\
DWHQGLPHQWR HP SRVWRV GH VD~GH H YDFLQDomR
SFDUWHLUD GH LGHQWLGDGH" 3GRU" B3IHEUH™ GHQWUH
FROQWH[WR &RPR RV VLQDOiIULRV SRGHP VHU GHVWLQI
FRPR IRUPD GH GLVVHPLQDU D /LEUDV H SURSRUFLRQ
UHIOHWLU VREUH R SDSHO LPSRUWDQWH TXH WrP RV V
DR HQVLQDU VLQDLV H WHUPRV HP /LEUDV TXH SRGHP



OtQJXD 1R HQWDQWR UHVVDOWD VH D HVFDVVH] H D
JLEUDV FRP VLQDLV WHUPRV UHIHUHQWHY D FRQFHLW
FRQKHFLPHQWR SDUD SURPRYHU GH IDWR R OHWU
)5$1&,6&PW DO

2XWUR GDGR LPSRUWDQWH TXH D WDEHOD QRV WU
GLYXOJDomR GHVVHV VLQDOiIULRV 3HUFHEH VH SRU
UHVSRQViIYHLVY SHOD SXEOLFDomR GHVVHV FRQWH~GRV
QmR LQVWLWXFLRQDLV * VHQGR SURIHVVRUHV H SURII
7,16 B6XUGRV H 6XUGDV H SHVVRDV TXH WHP DOJXP W
'"HVWHYV FDQDLV SHUWHQFHP D DOJXPD LQVWLWXLoml
QD WDEHOD

7TDEHOD &DQDLY UHVSRQViIYHLY SHOD HODERUDomR H GLYXOJDomR

&DQDO 'HVFULomR GR FDO 1z GH YtGHR
FROHWDGRV
SHVTXLVD

('8%$5'2 /,%5%§ 3(X VRX VXUGR WUDED
2),&,$/ /ILEUDV PLQLVWUDGR
 QVFULWRYV \RXWXEH

,QtFLRGH PDU

9LQFXODGR [
LQVWLWXLom
RX yUJmR

JRY HUQ D R}tH

*UXSR GH (V\| 2 *UXSR GH (VWXGR H ,
,QRYDOmMR HP /tQJXD %UDVLOHLUD GH
(1 VLWXDGR QD (VFROD G
,QVFULWRYV JHWUDV GD 38&56 8P G
,QtFLRGH MX( D FULDomR GH XP JORYV
JLEUDV H 3RUWXJXrV

9LQFXODGR § yor 2% C P e VR suR
LQVWLWXLom Ey pomR GR SULPHLUR
HPSUHVD RX | /JLEUDV GR 5LR *UDQGH
JRYHUQDPH® GLVS}H GH YtGHRV VLQ
YRFDEXOiIULRV HVFULW,
SURMHWRY WrP FRPR R
GHVVHV VLQDLV QD /LE




VLIJQLILFDWLYDPHQWH
&RPXQLGDGH 6XUGD QI
QR (QVLQR 6XSHULRU ¢
GLVVR RV SURMHWRYV
LQWLWXODGRV 6LQDOI
GDV &LrQFLDV 6RFLDLV
YDOLGDomR GH VLQDLV
FRQWH[WRV GD VD~GH
SHVTXLVD

&RQHFWDU
,QVFULWRYV
,QtFLRGH MD(
GH
9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRYHUQDPH®

6HP GHVFULomR

-01 /LEUDV
,QVFULWRYV
JQtFLRGH MX(

9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RHH

36LQDLVY H FRQWH~GRYV
JLEUDV /tQJXD EUDVLO

)5$1&,68&2
-2,/620 &DUYI
6DUDLYD

,QVFULWRYV
'DWD GH LQGH
GH]HPEUR GH
9LQFXODGR O
LOQVWLWXLom
HPSUHVD RX
JRYHUQDPH®

6HP GHVFULomR

-HVVLFD /LEU
,QVFULWRYV
'‘DWD GH LQGF
MXQKR GH

6HP GHVFULomR




ILQFXODGR @
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RH+tH

$SUHQGHU FH
,QVFULWRYV
'DWD GH LQGH
PDUOR GH
9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HUQ D R}tH

S3HUFHEHPRV TXH H[LV
DFHVVtYHO SDUD TXH R
SUHSDUDU SDUD SURYI
HFRPSOHPHQWDUHP V
DVVLP WHPRV WUDGXo1
DXODV GH GLYHUVRYV F
FXUULFXODUHYV DSUHVY{
HIHPSORV H LOXVWUDO
SURFHVVR GH DSUHQGI
EHP YLQGRYV

/ILEUDV ,QFOXVmR’

3URMHWR 0D
(Q[HUJDU H 2
0(2
,QVFULWRYV
,QtFLRGH
QRYHPEUR G
9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRYHUQDPH®

38PD LPSRUWDQWH SD\
SRVVXL DOJXP WLSR GiI
DXGLWLYD YLVXDO It
LVVR R 3URMHWR 0DLM
2XYLU 352-(72 0(2 UHE
,OQVWLWXWR GH &LrQFL
81(63 6mR -RVp GRV &
REMHWLYR GH UHDOL]D
FRP D VD~GH EXFDO SD
GRHQoODV FRP rQIDVH Q
YLVXDLV H DXGLWLYRYV
FXLGDGRUHV DWUDYp\
%UDLOH H PDTXHWHV W
LQWHQoOomR GH PHOKRU
GHVVD FRPXQLGDGH ~

$PR /LEUDV
,QVFULWRYV
'‘DWD GH LQGH
PDLR GH
ILQFXODGR @
LQVWLWXLom

HPSUHVD RX
JRY HU Q D R-eH

3%HP YLQGR D
$PR /LEUDV p XP FDQD(
JLEUDV 3RUWXJXrV VH
SULQFLSDO p R HQVLQF
GH 6LQDLV

2V UHFXUVRV LPDJpWL
SUHVHQWHY QRV YtGHF
PHWRGRORJLD TXH YLV
SURFHVVR GH HQVLQR
JLEUDV H GR SRUWXJXr
VHIXQGD OtQJXD SDUD
$PH/LEUDV’

6HX OHQLOQR

3)DOD VHX PHQLQR H g




S8PERUD SUD
,QVFULWRYV
'DWD GH LQGH
PDUOR GH
9LQFXODGR [
LQVWLWXLom

HPSUHVD RX
JRYHU QD RHhtH

FHUWLQKR" (VSHUR TXH

6HMD EHP YLQGR DR 1R
OHQLQR 'HQLV S8PERUI
1RVVD LGHLD DTXL p F
VHPDQD FRQKHFLPHQW
VREUD D /tQJXD %UDVL
JLEUDYV

,UHPRV WURFDU H[SHU
FRQKHFLPHQWRYV SRLV
WDPEpP DSUHQGHPRYV

$TXL YRFr HQFRQWUDU
,QLFLDQWHV FRP XPD
YtGHRVY UHODFLRQDGR
9HUHPRV DTXL WDPEpP
HP /LEUDV FRPR WUDG
JLEUDV FRPR LQWHUSU
$OpP GRV YtGHRV FXUW
WUD]JHQGR TXDGUR QR
ILEUDV"

7RGRV 6HPDQD WHUHPF
6H ,QVFUHYH QR &DQD(
QRWLILFDO}HV QR 6LQL
(QWmR 8PERUD SUD /L

BHX OHQLQR 'HQLV
'HQLV 1DVFLPHQWR

8P

7TUDGXomR GH OXVLFDV
,(QWHUSUHWDOmMmR GH 03
'LFDV SDUD LQLFLDQWH
LOQOWHUSUHWDU PXVLFD
J)IFHLV HP /LEUDV ~

(G /LEUDV
,QVFULWRYV

' QtFLRGH GH]
GH
9LQFXODGR [
LQVWLWXLom

HPSUHVD RX
JRY HU Q D RHH

S9RFr p RXYLQWH H QmH
GHVHMD DSHUIHLoORDU
SRVVXL" 2 FDQDO (G /L
REMHWLYR DMXGD OR (
H GLYHUWLGD XP FRQJ
DVVRFLDGRV TXH WH D
KDELOLGDGH WmR IXQQd
LQFOXVmMR GRV VXUGR

-XOLDQQR /L
,QVFULWRYV
,QtFLRGH DEL

S3& RQWH~GRV GH /LEUD




ILQFXODGR O
LQVWLWXLom
HPSUHVD RX

JRY HU Q D R-eH

'PERUD 6DQW
/,%5%$6
,QVFULWRYV
,QtFLRGH DEJ(

9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RH-eH

320i PHX QRPH p 'PERU
VRX IRUPDGD HP *HVWn
+XPDQRV WHQKR YiULH
IRUPDOomR HP /,%5%$6 H
JUDGXDQGD HP /,%5%6
VXUGRYV

6RX SURIHVVRUD GH /,¢
HVFROD H WDPEpP GRX
(VWH &DQDO GHVWLQD
LQWHUHVVH HP DSUHQ
/,%5%$6

7TDPEpP WUDEDOKR FRP
GHVHQYROYLPHQWR GH
FRPR &RDFK H SDOHVW
$TXL IDOR WDPEpPP VR
HVWXGRV H PLQKD YLG
SURILVVLRQDO GRQD ¢
6LIJD WDPEpP PHX ,QVW
#GHERUDBVDQWRVBFRI

'DQLHO )HUV])
,QVFULWRYV
,QtFLRGH PDL

9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RHH

3/LEUDV’

/IX]LD *XHGHV
&RPSDUWLOK
, QVFULWRYV
,QtFLRGH MD(
GH
ILQFXODGR [

LQVWLWXLom
HPSUHVD RX

JRY HUQ D RHH

S'LIXQGLU D OtQJXD GH
PDLV SHVVRDV FRQVLJ
FRP RV VXUGRV SRU PH

'D\DQQH 5RG
,QVFULWRYV

S0HX 'D\DQQH’




,QtFLRGH M X(

9LQFXODGR 0O
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RH-eH
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,QtFLRGH PDL

9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HU Q D RHH
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,QtFLRGH PDL

ILQFXODGR @
LQVWLWXLom
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JRY HUQ D RHH

6HP GHVFULomR
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,QtFLRGH
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HPSUHVD RX
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6HP GHVFULomR
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,QVFULWRYV
,QtFLRGH MD{(
GH
9LQFXODGR [
LQVWLWXLom
HPSUHVD RX

JRY HU Q D R-tH

3$TXL D SURJUDPDomR
EUDVLOHLUD GH VLQDL
OXJDU TXH UH~QH /LEU
DFHVVLELOLGDGH
FRP XP SULQFLSDO REN
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SREHUWR &D
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,QtFLRGH PDU

9LQFXODGR [
LQVWLWXLom
HPSUHVD RX
JRYHUQDPH®

3*UDGXDGR HP &LrQFLD
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7DTXDULWLQJD + FRQF
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GR (QVLQR 6XSHULRU H
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9LQFXODGR [
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,QtFLRGH PDL
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HPSUHVD RX
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6HP GHVFULomR
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JRQWHODERUDGD SHOD DXWRUD

$QDOLVDQGR D WDEHOD DFLPD p SRVVtYHO SHUF
&RPXQLGDGH 6XUGD H GH SHVVRDV TXH HVWMmMR HQYR!
GH SURPRomR GD /LEUDV SRU PHLR GD HODERUDOmMR
6XUGRV HP /LEUDV 'HQWUH RV FDQDLV DQDOLVDGR"
GRV VLQDOiULRV FROHWDGRV SDUD HVWD SHVTXLVD D
yUJmMR JRYHUQDPHQWDO LQVWLWXLomR GH HQVLQR % ¢
LQLFLDWLYDV GHVWHV SDUD GLYXOJDU H SURPRYHU D
2V GHPDLV FDQDLV SHUWHQFHP D SHVVRDV ItVLFEDV %
LQVWLWXLO}HV * HQYROYLGDV GH DOJXPD PDQHLUD
SURIHVVRUHV GH /LEUDV 6XUGRV RX RXYLQWHV SURILVV

e LPSRUWDQWH UHVVDOWDU TXH HVVD DQiOLVH IRl
FDQDO EHP FRPR GD GHVFULomR GH FDGD YtGHR FRI
HVWDYDP RX QmR YLQFXODGRV D DOJXPD LQVWLWXLom
UHVXOWDGR DSHQDV PRVWUD TXH D &RPXQLGDGH 6XU
PHVPD OXWD DWLYDPHQWH SDUD TXH D /LEUDV VHM
HVSDoRV S~EOLFRV H FRQWH[WRV GH LQWHUDomR VRF
/tQIXD 3RUWXJXHVD HQVLQDQGR 6XUGRV H RXYLQWH
GLIHUHQWHVY SODWDIRUPDV 1R FRQWH[WR GHVWD SH)\



YtGHRXWKEHRLQDOIULRY UHIHUHQWHYV jV YDFLQDV H | S
PRVWUDP TXH HPERUD KDMD H[HPSORV GH SURMHWR\
S~EOLFDV GH HQVLQR RX PHVPR GH yUJmRV JRYHUQTD
FDQDLY LQGHSHQGHQWHY SURGX]JLGRV SRU SHVVRDYV
KDYHU PDLV PDWHULDLV DEHVVtYHLV SDUD 6XUGRV T
LQFOXVmR

&RQWXGR p LPSRUWDQWH UHVVDOWDU TXH p QH
HIWHQVMR H HVWXGRV VHMDP UHDOL]DGRV SRU LQVW
DSHQDV SDUD SRVVLELOLWDU R GHVHQYROYLPHQWR
6XUGRV PDV WDPEpP SDUD GLIXQGLU D OtQJXD FRPR
6XUGRV H 6XUGDV HP WRGRV RV HVSDORV S~EOLFRV H

GHIHQGHP RV SURMHWRY GH H[WHQVMR XQLYHU\
FDPSR SRUTXH WrP R SURSYVLWR GH GLIXQGLU D O
FRPXQLGDGH VREUH HVVD SUREOHPiWLFD H SDUD
GHVHQYROYHU SUIWLFDV H PHWRGRORJLDV LQFOXVLYEL
SDSHO IXQGDPHQWDO GRVY SURMHWRY GH H[WHQVMmMR -
LQGLVVRFLiIYHO SDUD D WUDQVIRUPDOomR GD UHDOLGD(
FRPR XPD UHDOLGDGH TXH OQmR DWHQGH SOHQDPH
&$59%/+2 3RUWDQWR WDPEpP GHYHP VHU FRQVLG
HQYROYHP D FULDomR H GLYXOJDomR GH VLQDOIiULR
UHOHYDQWHY SDUD D GLIXVmMR H GHIHVD GD OtQJXD E
DOpP GH SURMHWRY GHVHQYROYLGRV SRU RXWUDV LQVW

,QIRUPDWLYRYV

"H YtGHRVY FROHWDGRV H DQDOLVDGRYV IRUDI
VHIXLQGR RV FULWpPULRV GH VHOHomR H LQFOXVmR
FODVVLILFDomR IRUDP FRQVLGHUDGRV RV YtGHRV TXH
QRWtFLD SDUD D &RPXQLGDGH 6XUGD UHODFLRQDGD |}
GLVFXWLGR DQWHULRUPHQWH D SURGXomR GH PDWHL
GXUDQWH D SDQGHPLD FRPR IRUPD VXSULU DV QHFHV
&RPXQLGDGH 6XUGMHWH53Q@&,6&2



2 REMHWLYR GD SHVTXLVD QmR IRL R GH DQDOLYV
QHVVHVY PDWHULDLYV PDV VLP D GLVSRQLELOLGDGH C
DSUHVHQWDP DV IRQWHV XVDGDV SDUD HPEDVDU DV
LQIRUPDWLYRV = LQFOXLQGR RV YtGHRV 3, QIRUPDWLYR

DSRQWDP DV IRQWHY FRQVXOWDGDV FRPR p SRVVtYHO

*UilILFR 5HODomR GH YtGHRV TXH IRUQHFHP IRQWHYVY GH FRQVXOWD

JROWKDERUDGR SHOD DXWRUD

3bub FODVVLILFDU DV IRQWHY DSUHVHQWDGDV Q
FuULbDGDV H HPSUHJDGDV DV VHIXLQWHV FDWHJRULDYV
QHQKXP WLSR GH IRQWH SDUD FKHFDJHP GDV LQIRUP
DSUHVHQWDUDP OLQNV GH SRUWDLV GH QRWtFLDV R
DSUHVHQWDUDP RV OLQNV GH SiJLQDV GH SUHIHLWXUI
RXWURY EORJV H VLWHV LQVWLWXFLRQDLY TXDQGR F
XQLYHUVLGDGHYVY H EORJV PDQWLGRV SRU LQVWLWXLO
DSUHVHQWDUDP QD GHVFULomR XP UHVXPR VREUH R
GHQWUH RXWURYV + TXH RULJLQDUDP RV PDWHULDLV H LQ

TDPEpP p LPSRUWDQWH GHVWDFDU TXH XPD VXEFD
DVVLQDODGRY FRPR LQIRUPDWLYRYV TXH IRL D 3, QIRUPI



QHVWD VXEFDWHJRULD TXH DEUDQJH YtGHRV TXH DSI
SHUVSHFWLYD SHVVRDO GR UHPHWHQWH 'H PRGR JHU
FRPSDUWLOKDUDP VXDV H[SHULrQFLDV VLQWRPDV SUF
GDV YDFLQDV 3RU VHUHP YtGHRV TXH UHWUDWDP SHU
PRGR LQIRUPDO}HV VREUH VLQWRPDV SHUtRGRV GH
WHPDV HVVHV YtGHRV WDPEpP |IRERP SPSRRQIDGH WGHEPR\Q
FRPR SHVVRDV 6XUGDV * RX PHVPR RXYLQWHV TXH GH
6XUGRV * XWLOL]DP D SODWDIRUPD SDUD GLIXQGLL
SHUWLQHQWHYV

1D DQiOLVH GRV YtGHRV 3, QIRUPDWLYRV" GRLV FDI
YtGHRV VH GHVWDFDUDP TXH IRUDP R H/ LE UDWADS 6L HIP
$omR &RQVXOMERWLIIXEOLFDUDP YtGHRV FDGD FRPR |
1R HQWDQWR GRV GRLV FDQDLV FLWDGRVY DSHQDV
LQIRUPDO}HV HP VHXV YtGHRV GLVSRQLELOL]DQGR RV
SHVTXLVD QmR IRL DYDOLDU DV IRQWHV XWLOL]DGDV
LQFOXLQGR UHIHUrQFLDV H OLQNV TXH SRVVDP VHU I
YHULILFDUHP D YHUDFLGDGH GDV PHVPDYV

9LVWR TXH D HGXFDomR FLHQWtILFD WHP R SDSHO
SDUWLFLSDU GH SURFHVVRV GHFLVYULRV UHODFLRQDG
H[HUFHU VHX SDSHO FLGDGMmMR QD VRFLHGDGH 3,172
SDUKPHWURY GD HGXFDomR &76 TXH HQYROYHP D UD
WHFQROYJLFR H D SDUWLFLSDomR DWLYD QD VRFLHGDC
FODVVLILFDGRV FRPR 3,QIRUPDWLYRV" WrP R SDSHO FI
SDUD 6XUGRV TXH SUHFLVDP GH PDWHULDLV DFHVV
LQIRUPDO}HV VREUH RV SULQFLSDLV WHPDV HP YRJD Q
GLVFXWLGR SULYDU 6XUGRV GR FRQWDWR FRP HVVHV
VLIJQLILFD SULYi ORV GH XPD IRUPDomR FLGDGmM 3RUW
GH PDWHULDLV LQIRUPDWLYRV TXH UHVSHLWHP DV }
IRUQHODP LQIRUPDO}HV UHOHYDQWHV H TXH SRVVDP ¥
6XUGRV RIHUHFHQGR DV IRQWHV GDV LQIRUPDO}HV DSUH

KWWSV 777Z \RXWXEH FRP #/LEUDULDI1HZV
KWWSYV 77z7Z \RXWXEH FRP #BSDWULFLDFRGD OLEUDYV




3~EOLFR DOYR H IHUUDPHQWDV SDUD DFHVVLELOLGDG

2XWUR DVSHFWR DQDOLVDGR QRV YtGHRV IRL VHX
sbub JDUDQWLU DFHVVLELOLGDGH + SDUD 6XUGRV H
SRVVLELOLWDP D YLVXDOL]DomR FODUD GD VLQDOL]DomR

(P UHODomR DR S~EOLFR DOYR IRL REVHUYDGR T.
DSHQDV D 6XUGRV * IHLWR HP /LEUDV VHP OHJHQGDYV
DRV RXYLQWHYV + HQTXDQWR RXWURV VmR WDPEpP GH)\
D /LEUDV XWLOL]JDQGR GH UHFXUVRV FRPR OHJHQGDYV
1R JUIILFR DEDL[R p SRVVtYHO YLVXDOL]DU HVVD UHODor

*UilLFR 9tGHRVY GHVWLQDGRY DR S~EOLFR DOYR 36XUGR™ H 36XUGR\

JRQWWDERUDGR SHOD DXWRUD

(vvDV FDWHJRULDV IRUDP FULDGDV FRP EDVH QDV
TXH SRVVLELOLWDP R DFHVVR GH SHVVRDV 6XUGDV H
/I[LEUDV TXH QmR XWLOL]DUDP QDUUDoOmR HP /tQJXD 3F
IRUDP FODVVLILFDGRV FRPR 36XUGRV" HP UHODomR DR
IHLWRYVY HP /LEUDV = RX PHVPR HP /tQJXD 3RUWXJXHVD



XWLOL]DP HVVHV UHEFEXUVRV SRVVLELOLWDQGR TXH RX'
IRUDP FODVVLILFDGRV FRPR 36XUGRV H RXYLQWHV  HP
QRWDU TXH PDLV GD PHWDGH GRV YtGHRV * YtGHR'
IRUPD SDUD 6XUGRV H RXYLQWHV SRVVLELOLWDQGR D G
2EYLDPHQWH R IRFR GHYH VHU D &RPXQLGDGH
PDWHULDLY LQIRUPDWLYRV HQFRQWUDGRV QD LQWHUQ!
S~EOLFR RXYLQWHIW)I$Q2&,60&8 HQWDQWR p LPSRUWDQV
VHMDP DFHVVtYHLV WDQWR SDUD 6XUGRV TXDQWR SDUI
H D DFHVVLELOLGDGH HIHWLYD TXH QR WHPD DTXL W
S~EOLFD &RPR Mi DQDOLVDGR DQWHULRUPHQWH RV
IDJHP SDUWH GR FRWLGLDQR GH DWHQGLPHQWR j VD~C
DFHVVR D HVVHV HVSDoRV WDQWR SHOR OHWUDPHQWI
TXH VH DSURSULDP GHVVHV FRQKHFLPHQWRY SDUD SUHV)\

4XDOLGDGH GRV YtGHRYV

2V YtGHRV WDPEpP IRUDP FODVVLILFDGRV HP UH
DQDOLVDQGR DVSHFWRV FRPR LOXPLQDomR UHVROXo]
YtGHRV WHQKDP DOWD TXDOLGDGH GH LPDJHP SDUD
VLQDLV HP /LEUDV GHYLGR DR VHX FDUiWHU HVSDOR Y
LVVR p IXQGDPHQWDO TXH WRGRV HOHV VHMDP EDSWD
GRV VLQDLV HQVLQDGRV H GDV LQIRUPDO}HV IRUQI
HQTXDGUDPHQWR UXLP RX FRP UHVROXomR EDL[D SRG}
GH XP VLQDO SRUTXH ILFD GLItFLO SHUFHEHU FRP SU
ORFDOL]DomR D GLUHOMR H DV H[SUHVV}HV XWLOL]DGDYV

$EDL[R QR JUIJILFR p SRVVtYHO YLVXDOL]DU D
TXDOLGDGH

*UilLFR &ODVVLILFDomR GRV YtGHRV HP UHODomR j TXDOLGDGH GH



JROWIKDERUDGR SHOD DXWRUD

&RPR p SRVVtYHO REVHUYDU QR JUIILFR PDLV G
TXDOLGDGH GH LPDJHP FRP LOXPLQDomR H HQTXDGUD

YtGHRYV 3RXFRRU®SSGUBRVHQGWDUDP TXDOLGDGH EDL[D
YtGHRY DYDOLDGRV FRP TXDOLGDGH 3PpGLD" = YtGHE
SRVVLELOLWDP D FRPSUHHQVMR GRV VLQDLV 1R FDVR
IRUDP LQFOXtGRV RV YtGHRV FRP EDL[D TXDOLGDGH
YLVXDOL]DomR FODUD GRV VLQDLY DSUHVHQWDGRYV

e QHFHVVIULR FRQVLGHUDU TXH PXLWRV GRV YtG
FDVHLUD SRU 6XUGRV RX SRU SHVVRDV FRP DOJXP H(
wWrP R LQWHUHVVH GH FRQWULEXLU FRP D GLIXVmR GD
HP /tQJXD GH 6LQDLV $ IDOWD GH UHFXUVRV RX HTX
DOwWD TXDOLGDGH GH LPDJHP H GH HGLomR SRGH VHU
YtGHRY 1R HQWDQWR R Q~-PHUR GH YtGHRV FODVVLIL
EDLIR FRQVLGHUDQGR WRGR R PDWHULDO DQDOLVDGR
IRUQHFHU YtGHRV TXH VHMDP GH IDWR DFHVVtYHLV !

VHMDP SURGX]LGRV FRP UHFXUVRV DSURSULDGRV GH



LPDJHP RV FRQWH~GRV VHMDP YLVXDOPHQWH DWUDW
6 XUGRYV

1HVVH VHQWLGR RXWUR DVSHFWR GHYH VHU DQI
YLVXDOL]Do}HV H FXUWLGDV 6RYVSMYGEWRYV WIUDOE DRRERS } H)
REVHUYDU TXH GH PDQHLUD JHUDO RV YtGHRV SRVV)
FRP RV JUIILFR H DEDL[R

*UilLFR 1~-PHUR GH FXUWLGDV

JRQWWDERUDGR SHOD DXWRUD

*UilLFR 1~-PHUR GH YLVXDOL]Do}HYV



JROWKDERUDGR SHOD DXWRUD

‘R WRWDO GH YtGHRYV WLYHUDP DWp FXUW
FXUWLGDV + $SHQDV YtGHRVY WLYHUDP PDLV
DOFDQoDGR IRL GH FXUWLGDYV 2 FHQIULR QmR F
YLVXDOL]Do}HV 'H YtGHRVY DSHQDYV DOFDQoRX PDI
YLGHRV =% + PDQWHYH HQWUH H YLVXDOL]Do}H

YLVXDOL]Do}HVY 1mR IRUDP DQDOLVDGRV RV FRPHQ\
SODWDIRUPD PDV RV UHVXOWDGRV DQDOLVDGRV PR
TXDQWLGDGH GH PDWHULDLILRXYO/FXENXYBHY SGUWSHR (GMHMY W
FKHJD DR S~EOLFR DOYR JHUDQGR EDL[R HQJDMDPHQW
<RXWXYEHKPD SODWDIRUPD GH DFHVVR JUDWXLWR H
FRPSDUWLOKDPHQWR H SURGXomR GH PDWHULDLV LQI
6XUGD 3RUWDQWR Ki D QHFHVVLGDGH QmR DSHQDV G
HP /LEUDV VHMDP GHVHQYROYLGRV PDV TXH HVWHV V
HP PtGLDV H SODWDIRUPDV GLJLWDLYV



&216,'(5$d®(6 ),1$,6

2 REMHWLYR SULQFLSDO GHVWH WUDEDOKR IRL P
<RXWIXEH DERUGDP WHPDV UHODFLRQDGRV jV YDFLQDV |
GH FRPSUHHQGHU D UHOHYKQFLD GHVVHV PDWHULDLYV
FLHQWtILFR GH 6XUGRV )RUDP FROHWDGRV DQDOL\
FODVVLILFDGRY FRPR 3 QIRUPDWLYRV® 36LQDOIiULRV’" H
SURSYVLWR LQIRUPDU H HQVLQDU VLQDLVY UHODFLRQDG
RV UHFXUVRV GH DFHVVLELOLGDGH XWLOL]DGRV QHYV
DFHVVtYHLVY WDPEpP SDUD RV RXYLQWHV = FRP D SURS
+ EHP FRPR D TXDOLGDGH GH LPDJHP GRV PHVPRV S
VLQDLVY H FRPSUHHQVMR GDV LQIRUPDO}HV 2V YtGHRYV
FRQIRUPH RV FULWPpPULRV GH VHOHOmR HVWDEHOHFLGR
IRL DQDOLVDGR VH RV PHVPRV DSUHVHQWDP DV IRQWH
2V YtGHRV 326LQDOIULRV’ IRUDP DQDOLVDGRV HP UHOTL
UHSHWLO}HV YDULDO}HV H D SUHVHQoOD RX DXVrQFLD GH

&RP EDVH QDV GLVFXVV}HV WHYULEDV H QDV GLV
FRQFOXL VH TXH RV HVWXGRV YROWDGRV SDUD R O
DSURIXQGDGRYV FRP PDLV SURGX0}HV DFDGrPLFDV TXH
FRP D SURGXomR GH PDLV PDWHULDLV DXWrQWLFRYV
HIHWLYD (P XP FRQWH[WR GH TXHGD GH FREHUWXU
QHJDFLRQLVWDYV H DQWLYDFLQNH DENPHW \GIR UoRN/V BIDQW HS
OHWUDPHQWR FLHQWtILFR GD SRSXODomR WDPEpP (
PDUJLQDOL]DGRYVY TXH HQIUHQWDP EDUUHLUDV VRELDL
PLQRULWIULRVY WDPEpP FRQVLJDP WHU SOHQR DFHVVR
LPSDFWDP VXDV YLGDV H TXH HVWMmMR HP YRJD QD VREFI
HIHWLYR GH 6XUGRV p LPSUHVFLQGtYHO TXH RV PD
SHGDJYJLEDV VHMDP DSURSULDGRV H SDUWDP GH XPD
UHVSHLWDQGR H LQFOXLQGR RV 6XUGRV H DV HVSHFLILFL

3HUFHEH VH TXH D DTXLVLomR WDUGLD GD /tQJXD
IDOWD GH PDWHULDLV JHQXtQRV RX DFHVVtYHLV HP /L
YROWDGDV SDUD R PRGHOR KHJHP{QLFR RXYLQWH H DV
DV iUHDV GH FRQKHFLPHQWR H FRQFHLWRVY HVSHFtILF]



DLQGD SUHFLVDP VHU VXSHUDGDV SDUD TXH WHQKDP
6DEH VH TXH D KLVWyULD GD &RPXQLGDGH 6XUGD
PDUJLQDOL]DomR PDV WDPEpP SRU OXWD H UHVLVWrQI
JLEUDV H GRV GLUHLWRV GRV 6XUGRV GHPRQVWUDP |
FRQWHPSODU D /LEUDV HQTXDQWR XPD OtQJXD VRFLD
XPD SHUVSHFWLYD GHFRORQLDO SURSRQGR R 3VXOHDU’
'HYLGR j DXVrQFLD GH VLQDLV WHUPRV H WDPEpP L
HQIUHQWDP JUDQGH GHIDVDJHP HVFRODU SRU FDXVD
VRIUHP RV VLQDOiIULRV VmR H[WUHPDPHQWH UHOHYDQ
SURPROmMR GR OHWUDPHQWR FLHQWtILFR GRV 6XUGRYV
FDWHJRUL]DGRYV IRUDP FODVVLILFDGRV FRPR 36LQI
VLIJQLILFDWLYR QRV UHVXOWDGRV 7HPDV UHODFLRQD
UHOHYKQFLD VRFLDO H GHYHP VHU DFHVVtYHLV SDUD
FUtWLFRV H FDSD]HV GH H[HUFHU R SDSHO GH FLGDGDOQLI
(VWD PHVPD IRUPDomR WDPEpP GHYH DERUGDU DV
GH IDOWD GH DFHVVLELOLGDGH e LPSRUWDQWH UHVVI
VLQDLVY UHODFLRQDGRY DR FRWLGLDQR GH XP FRQWH[W
PDLV UHSHWLGRV IRUDP 3YDFLQD" H RV VLQDLV UHII
&RURQDYtUXV 3RUWDQWR DSHVDU GH FRQWULEXLU
SHUWLQHQWHV RV VLQDLV HQVLQDGRV QmR UHSUHVHQ
OHYD DR TXHVWLRQDPHQWR VREUH R SDSHGRXNWQXEH P
SURPROmMR GR OHWUDPHQWR FLHQWtILFR GH 6XUGRV H
HVSHFtILFDV = PDLV DFHVVtYHLVY H GLVVHPLQDGRYV HP SO
(P UHODomR DRV YtGHRV FDWHJRUL]DGRV FRPR 3,Q

UHSUHVHQWDPFBRUBDMRQGER GRGH XP WRWDO GH YtGt
DSUHVHQWDP LQIRUPDO}HV UHODFLRQDGDV jV YDFLQD)
6XUGR 1R HQWDQWR GH YtGHRV + 3 QIRUPDWLYRV"’

DSUHVHQWDP DOJXPD IRQWH GDV LQIRUPDoO}HV DSUHVEH
SiJLQDV LQVWLWXFLRQDLY EORJV RX GHVFULomR 2 RE
RX FRQWH~GR GHVVHV YtGHRVY WDPSRXFR FKHFDU DV
GLYXOJDGDVY PDV GH SHUFHEHU FRPR HOHV HVWMR
SHUPLWHP D FKHFDJHP GDV LQIRUPDoOo}HV H VH VmR C
Rv SDUkKkPHWURVY H REMHWLYRV GD (GXFDomR &76 p



FKHIXHP DR S~EOLFR SDUD SURSRUFLRQDU XPD IRUPD¢
OHWUDPHQWR FLHQWItILFR

3RU ILP IRL SRVVtYHO REVHUYDU TXH HP VXD PIL
SUHRFXSDomR GH SURPRYHU DFHVVLELOLGDGH D XPD
WRUQDU RV PDWHULDLY DFHVVtYHLV DR S~EOLFR 6XUG
SRGHP VHU XWLOL]DGRVY SHOR S~EOLFR RXYLQWH SR
LPDJHQV H QDUUDomR HP /tQJXD 3RUWXJXHVD R TXH
GLIHUHQWHYVY HVSDoRV 2XWUR SRQWR LPSRUWDQWH p
SHVVRDV 6XUGDV RX SRU SHVVRDV TXH WrP DOJXP F
SURIHVVRUHYVY GH OtQJXDV SURILVVLRQDLY WUDGXWRU
FRQWULEXLU FRP D SURPRomR GD LQFOXVmR QmR HVYV
LQLFLDWLYD JRYHUQDPHQWDO LQVWLWXLomR RX SURMH\

$SHVDU GH VHX SRWHQFLDO QD SURPROmMR GR OHV
GD /LEUDV RV UHVXOWDGRV DSRQWDUDP XP TXDGUR
SRVVXHP SRXFR DOFDQFH H HQJDMDPHQWR QD SODWD
QmR DOFDQoRX PDLV GH FXUwWLGDV H YLVXDOL
PDWHULDLYVY DXWrQWLFRV H DFHVVtYHLVY HP J/LEUDYV
FLHQWtILFR GH 6XUGRV PDV WDPEpP D GLIXVmMR GD
PDWHULDLY VH WRUQHP PDLV DFHVV<RMIMNXEHR SRQUFWV B QR
PDLRU DFHVVR D HVVH WLSR GH FRQKHFLPHQWR S
LOQVWLWXLo}HV FRPR SURMHWRYV GH H[WHQVmMR SURPR
PDWHULDLY YLVXDOPHQWH DWUDWLYRYV SDUD R S~EOLFR



5()(5C1&,%6

$1&+,(7% ( 9 % %DVWLGRUHV GD LQFOXVmMR $ UHODCc
, QWpUSUHWH Y& N W $@adLD K Qz -XOKR GH 'L
KWWSV SHULRGLFEFRV XII EU UHYLVWDOHSK DUWLFOH GF
DEU

$-=(10%$1 1 &$9%/&%$17, 7 '$ 0%$7$ 7 ORUH 7KDQ :RUG
5LVN\ %HKDYLRU GXULEGEH1 D$SIDQ@GHPLF 'LVSRQtY
KWWSV SDSHUV VVUQ FRP VRO SDSHUV FIP"DEVWUDFW

%,62/ & 63(5% 7 0O 'LVFEXUVRV VREUH D 6XUGH] 'HII
&RQVWUXomR IWHFRBEWHRUBRDY H 3HVTXLVDV Y Q
KWWSV Z7ZZ VELHOR EU M SWS D 64NF] W7 W\K<%Y= -Y £
PDU

%,7$5 5 +i XP DQR 63 YDFLQDYD <+« SHVVRD FRQWUD
SURMHo}HV SDUB BmRXVBBROXRR GH MDQHLUR GH
HP_ KWWSV J JORER FRP VS VDR SDXOR QRWLFLD

FROWUD FRYLG QR EUDVLO YHMD R TXH PXGRX H SURMHF

DJR
%5%$1'-2 & 25TXH p (GXFDOMBDXOR %UDVLOLHQVH

%5%$6,/ 'HFUHWR QZ GH GH GH]HPEUR GH
([HFXWLYR %UDVtOLD ") GH] 6HomR
HP_ KWWSV Z7Z7ZZ SODQDOWR JRY EU FFLYLOB B$WR
$FHVVR HP PDU

%5%$6,/ [/HL Qz GH GH DEULO GH 'LIULR 21
%UDVtOLD ") DEU 6HomR , S
HP__ _KWWSV 72727 SODQDOWR JRY EU FFLYLOB OHLV C
%5%$6,/ [/HL 1z GH GH VHWHPEUR GH SHJXC
, QWpUSUHWH GD /tQJXD %UDVLOHLUD GH 6LQDLV /
/IHIJILVODWLYR %UDVtOLD ") VHW 6HomR

HP KWWSV 7277 SODQDOWR JRY EU FFLYLOB BDWR
PDU

%5%$6,/ /HL Qz GH GH MXQKR GH $SURYD R
H Gi RXWUDV SURYLGrQFLDV 'LiULR 2ILFLDO GD 8QLMmMF
VHomR S "LV

HP KWWSV 7Z7Z7Z SODQDOWR JRY EU FFLYLOB BSWR
HP PDU

%5%$6,/ /HL 1z GH GH MXOKR GH , QVWLWXL
FRP 'HILFLrQFLD (VWDWXWR GD 3HVVRD FRP 'HILFLrQl
%UDVtOLD ") Q S MXO



HP KWWSV Z7z7Z FEDPDUD OHJ EU OHJLQ IHG OHL OHL

DOL]DGD SO SGI ! $FHVVR HP PDU
%5%$6,/ /HL Qz GH GH DJRVWR GH $OWHUD |

/HL GH 'LUHWUL]J]HV H %DVHV GD (GXFDomR 1DFLR:
HGXFDomR ELOtQUXHRGBDVEODMRMOLD ') GH DJRVWR G
HP__ KWWS 27727 SODQDOWR JRY EU FFLYLOB B$SWR
HP DEU

&$%(//2 - 0$57,16 9 5 GH 2 ODUFDV KLVWYULFDV C
DUWLFXODomR DR SHQVDPHQWR SUIWLFBR GRVIDXH\R )U

'LVSRQtYHC
HP _ KWWSV ZZZ VFLHOR EU M SS D 970PK5N*K .[EPP7 . Y
$FHVVR HP PDU

&$329,//% ) & J)LORVRILDYVY HGXFDFLRQDLV HP UHOL
&RPXQLFDomR 7RWDO DR %LOLQJXLVPR ©6mR 3DXOR ,Q
SDX6RYLVWD %UDVLOHLUD GWH (GXFDomR $$SHFLDO'LVSF
KWWSVY DESHH QHW SGI DUWLJRV DUW SGI ! $FHVVR

&$59%$/+2 0 ) & GH 0$7(86 & $ )$.( 1(:6 ( '(6,1)2508$¢
',* 7%/ DQIiOLVH GD SURGXomR FLHQWtILFD VREUH R W
0~OWLSORV 20KDUHV HP &LPBFLD @D Y,QIRUPDomR 'L
KWWSV SHULRGLFRV XIPJ EU LQGH[ SKS PRFL DUWLFOH

&255(,$ & O )(55%$= $ - 628=%$ 7 5 GH &$0,/2 7 !
VXUGRV XP FDPLQKR FRP GLIUARBGGRG H\F DHG PR.O &M T X(16@
5H'S$, YRO Q7 DJR GH] LV

KWWSV UHYLVWD LHVFEDPS FRP EU LQGH[ SKS UHGDL Dl

&2872 0 7 %$5%,(5, & [ $ 0%$726 & & 6 $ &RQVL
FRYLG QD UHODomR LQGLYtGXR VRFLHGDGH GD KHV
$UWLIRV RULJL@GDKWGH VRF T 'LVS
KWWSV Z7ZZ VELHOR EU M VDXVRE D U4)V 30/J=SUW KN-(

&81+%$ 5 % $OIDEHWL]DomR FLHQWtILFD RX OHWUDPH!

LQWHUSUHWDO}HV GD QPFRdhYR VGHD V&W B QMO HHREQDO IGQAH @EDXFR

Y Q 'LVSRQtYHO HP KWWSV GRL RUJ 6
PDU

)$8/67,&+ 6LQDO 7THRWR OH[LFDO &HQWUR /H[WHUP

)216(&% - - 6 OHWRGRORJLD GD SHVTXLVD FLHQWtI
'LVSRQtYHO

HP KWWS Z7Z LD XIUUM EU SSJHD FROWHXGR FRQWHXG
D SGI ! $FHVVR HP DEU




)5$1&,6&2 * GD 6 $ O 6$1726 $ ) GRV 6,/98 $ (
I % 0%$11%$5,12 1 0 6 &29,' ODWHULDLV SURGX]
SDQGHMHWHDUFK 6RFLHW\ D@6 'GYBIORSPHQW S H

'LVSRQtYHO HP KWWSV UVGMRXUQDO RUJ LQGH[ SKS |

*$5&(= 3 O 6&+8/= /LD B5H9(/ QD (VFROD GR TXH W
5HO(/ Y Q

*$5&,$ / 3 '8$57( ( ,QWHUYHQoO}HV QmR IDUPDFRO\
HSLGHPLD GH &29,'(',7QR $WUDBLOGHPLRO 6HUY 6D~GH
'LVSRQtYHO HP KWWSV ZZZ VELHOR EU M UHVV D % +
HP VHW

*/ $ &RPR HODERUDU SURMHWRYV 66rHR SSHD\WIOR. VHW O D V
*1 ' $ &pWRGRV H WpFQLFDV GH SH¥mMRLYDXORF LIDDO DV

*2'2< $ 6 3HVTXLVD 4XDOLWDWBWNLVM/BRBH)SGEDRBRHY
(PSUHVDV($(63 )*9 6mR 3DXOR %UDVLO Y Q S
HP_ KWWSV 77ZZ VELHOR EU M UDH D =: F7*UT<I9KU /YO9\'?
$FHVVR HP PDU

*8$5$1< $ / $ $5%$*-2 . & &267% ( GD 6 $ SHVVRE
GD /tQJXD %UDV L5HHYLLWDV OB HLIEARIRW H 3HUVSHFWLYDV HI
Q S -DQ -XQ 'LVSRQI

KWWSV UHYLVWDY PDULOLD XQHVS EU LQGH[ SKS GLDGOC
$FHVVR HP DJR

+(17= 0 , GH % $ IRUPDomR GR VXMHLWR WHFHQGR
Q 'LVSRQtYHO
KWWS ZZZ UHYLVWDV XGHVF EU LQGH[ SKS OLQKDV DU\

.5,3.$ 5 0 / 6&+(//(5 O %212772 ' GH / 3HVTXLVD
TXDOLWDWLYD FRQFHLWRV H FDUDFWHUL]DomR O5HYLV)
'LVSRQtYHO t

KWWSV KHPHURWHFD XQDG HGX FR LQGH[ SKS UHYLVW
' $FHVVR HP PDU

/1$9,(5, ) $ OLEUDWWHHHUDBEBLR 'LVSRQtYHO HI
KWWSV LVWRH FRP EU DV OLEUDV GR RGLR ! $FHVVR H

/[, 06 + - GH 5(=(1'( 7 ) (VFULWDV HP SRUWXJXrV
WUDQVOLQJXDMDPHQWRY HP FRHOOWNMWRMU GXIH D WnY® Q(WBRI

/, 086 3 9 GH 129%$72 7 GD 6 &$59%/+2 0 3 GH
HQIUHQWDPHQWR QD HGXFDomR GRV VXUGRV H GHILF



SHYLVWD %UDVLOHLUD GH &RGXPEDmMmR (VSHHFLDOS
'LVSRQtYHO HP KWWSV Z727Z7Z VELHOR EU M UEHH D %\T
DEU

0$&+%$'2 3 & $ ,QIOXrQFLD GD /LQJXDJHP 9LVR (VSDFLI
GD &ULDQoPHYSXMWED /DQRDVDQYSROLV Y Q
KWWSV UHYLVWDV XGHVF EU LQGH[ SKS OLQKDV DUWLF

0$&+$'2 9 / 9 H :(,1,1*(5 0 - $6 9$5,$17(6 '$6 /E1*8%
/,%5$67UDQVYHUVDO 5HYLYROWBPHYDDGX0omR Q S
'LVSRQtYHO =

KWWSV UHSRVLWRULR XIF EU ELWVWUHDP ULXIF
$FHVVR HP PDLR

0$,1,(5, & O 3 &$0$5*2 , - GH 6$1726 , % GRV
$QiOLVH GDV SRVWDJHQV HP WRUQR GH VXUGH] H HG
GXUDQWH R SHUtRGR GH SDQGHIRYDV®BFRAADDWIR G\DS I8

+6DQWD ODULD "LV
HP_ KWWSV SHULRGLFRV XIVP EU HGXFDFDRHVSHFLDO C
MXQ

0$/$&$51( 9 2/,9(,5$ 9 5 '( $ FRQWULEXLomR GRV

FLHQWLtILFD (RN LQREUDR 5H 9LVWD S DJR
HP KWWS Z77Z VHHU XIX EU LQGH[ SKS HPUHYLVWD DU
PDU

02,7¢$ /23(6 [/ 3 J/LQJXLVWLFD DSOLFDGD H YLGD FR!
FROQVWUXWRY TXH WHP RULHQWDGR D SHVI3IRUVIXPO1
OLQJXtVWLFD DSOLFBGD LQCGANVE LEMAOQO®U3IDUIEROD

025%$(6 5 $QiOLVH GBHYEFRWWHOGERDWRR $OHJUH Y C
'LVSRQtYHO HP KWWS FOLHQWH DUJR FRP EU aP.
$FHVVR HP PDU

0285% * % ) GH )5(,7$6 [/ * GH 2 <2878%( &202
$35(1',=$*(0 5(9(//, Y Q 6HWHPEUR S

HP_ KWWSV ZZZ UHYLVWD XHJ EU LQGH[ SKS UHYHOOL D
PDU

181(6 0 9 3257(/$ 0O * $V UHSUHVHQWDO}HV VRFLDL
DR UHFRQKBHRYPWM@WROtGLD $H VRIRMRLGHBD®R 7HPiWLFD 9RO

DEULO GH 'LVSRQtYHO HP KWWSV SHULRGLFR\
$FHVVR HP PDU

2/,9(,58¢ $ $ GH %$5%26% 0 GH * 6 &RQWULEXLO}H\
HQVLQR GH SRUWXJXrV SDUD VXUGRV &DGHUQR G6HPL:
8QLYHUVLGDGH GR (VWDGR GR 'BYBRRQt&HO -DQ
KWWSYV Z7ZZ H SXEOLFDFRHYVY XHUM EU LQGH[ SKS FDGHL
HP PDU




3,;-2 ( 0 GD &%$59%/+2 ) 0 35E7,&%$6 '$6 $d®(6
81,9(56,7E5,%$ '$ 8)3% 3%$5%$ 685'26 S5HYLVWD ,EHUR $PHU
&LrQFLDV H (GXFDomR 6mMR 3DXOR Y Q ]
HP_ KWWSV SHULRGLFRUHDVH SUR EU UHDVH DUWLFOH
DJR

3$6&+2%/ 0 6 &(/$1, 0 $ ¢ RUDM+tVWLFD $GO LFDAWIFDoml

IJLQJsLVWLRQ j OLQJ*LVWLFD 7UDQVGLVFLSOLQDU 6
HP_ KWWSV ZLVOH\ QHW ZS FRQWHQW XSORDGYV $11
$FHVVR HP DJR

3,172 6 / 9(50(/+2 6 & 6 ' 8P SDQRUDPD GR HQIRT
QD HGXFDomR EiVLFPQRRROWAMRDVIDFLRQDO GH 3HVTXLV
&LrQFLDV * :, (13(& 8QLYHUVLGDGH )RHGRIWIDIQ YR GID\Q W6
GH MXOKR GH 'LVSRQtYHC

KWWS Z7ZZ DEUDSHFQHW RUJ EU HQSHF [L HQSHF DQDL\
DEULO

5($/( 0O 9 0$57<1,8. 9 [/ 'LYXOJDomR &LHQWItILFD Q

VHQWLGR GH SHVTXLVDGRUHV, @QMHIGRR PR P %QaRFMDLAHGD € Hr Q

GH (VWXGRV ,QWHUGLVFLSOLQDUHV GD &RPXQ

%UDVLOHLUR GH &LrQFLDV * 6@BR 3BRPRQLEDamRD
'LVSRQtYHO

KWWSV 7Z7ZZ SRUWDOLQWHUFRP RUJ EU DQDLV QDFLRQD

HP PDU

6$//(6 + 0 0 /(QHWMPRDGH /tQJXD 3RUW X EXHDD KSFOW [3 D6
3UIWLFD 3HGDJyJLFD %UDVtOLD O0(& 6((63

6$1$5 6$0'(LQKD GR 7HPSR GR &RURQ®IXQDXYV 6QRGEoU!
'LVSRQtYHO HP KWWSV 7Z7ZZ VDQDUPHG FRP OLQKD
$FHVVR HP DEULO

6$1726 % GH 6 3DUD XPD VRFLRORJLD GDV DXVrQFL
SHYLVWD &UtWLFD GH &LIrQRKMDAMEURRFLDLYV "LV
HP__ KWWSV Z27Z7Z ERDYHQWXUDGHVRXVDVDQWRY SW PHGL
3') ' $FHVVR HP PDU

6,/99 & HW REB$S6 + &XUVLQKR $OWHUQDWLBRYSODWD HE®
(IWHQWNR Q

6,/9¢ 0 ) GD (9$5,672 0 'LUHLWRV OLQJXtVWLFRV

OLQIJXtVWLFD VXRGID RRDDHBEIDV/LOY Q S

'LVSRQtYHO Hl
KWWSV SHULRGLFRVFLHOWLILFRV XIPW EU RMV LQGH]
PDU




6,/9¢ 0 5 GD &$0$5*2 ( 3 GH /(75%$0(172 &,(17E)
'), &8/'$'(6 ( 3266,%,/,'$'(6 12 (16,12 '( &,C1&,$6 3$5%
685'26&RQIHUHQFH 9,, &RQJUHVVR %UDVLOHLUR GH (G
$VVRFLDOomR %UDVLOHLUD GH 3HVTXISWDGRMRYV&BB O RWX
%UDVLO 'LVSRQtYHO

KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLROQ E
80$6B'.).&8/'$'(6B(B3266.%./,'$'(6B12B(16,.12B'(B&.(1&,$6B 3

/18126B685'26 ! $FHVVR HP PDU

6,/99 3 & * 6286% $ 3 ,QIOXrQFLDV O0~WXDV QR 3UF

ODUDQEKIMRLVWD (GXFDomR HMRDXRVSDYOMR Q 'L
KWWS ZZ7Z SHULRGLFRVHOHWURQLFRY XIPD EU LQGH][ S
' $FHVVR HP PDU

6,/99 6 * GH / GD &RQVHTXrQFLDV GD $TXLVLomR 7LC
&RPSUHHQVmMR /HLWRUD GD /tQJXD 3RUWXJXHVD FRPR
SHYLVWD %UDVLOHLUD GH (GXF@PomR S(VSHFLDODEU

HP KWWSYV 7Z7Z7Z VELHOR EU M UEHH D 64T-:*M) ; \ V=:. M
$FHVVR HP DJR

675,('(5 5 % .$:$085% O 5 ' (GXFDomR &76 SDU
EUDVLOHLURYV $(;$6'%F$ &L)ORMHEDQYSROLV Y Q
'LVSRQtYHO r

KWWSV SHULRGLFRV XIVF EU LQGH|[ SKS DOH[DQGULD D
$FHVVR HP PDU

7+20$ $ ,PDJLQIULR BRFLDO H (GXFDomR GRLE¥XHGR D®
OHVWUDGR HP (GXFDomR 8QLYHUVLGDGH )HGHUDO ¢
8)5%6 )$&("

9(-$ JUDQGHV DPHDoODV j VD~GH HPHMD 6&MHIXIQ G RWIX D2
GH] 3XEOLFDGR HP MDQ

KWWSV VDXGH DEULO FRP EU PHGLFLQD JUDQGHYV DP

$FHVVR HP  VHW

<281* 03DUD TXH VHUYHEXAD+HWVEFROD\NWRFLHGDGH Y



