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6LJR QR SURFHVVR GH FRQFOXLU HVWD MRUQDGD GL
TXHULGDY SHVVRDV TXHDFRPSDQKDUDP PHXV UHFHLRV PL
PLQKD YRQWDGH DOLDGD D SRVVLELOLGDGH GH HVWDU SL
DSDUHOKDP DR PHX UHGRU (QWUH WDQWDV SHVVRDV FRP T
GHVHMR D OLEHUGDGH GH VHU jV UHSUHVHQWR HP WUrV (
PLQKD PmH TXH VHPSUH PH HQVLQD D WHU FXLGDGR UH
FRUDJHP 6XD GHGLFDomR DR WUDEDOKR HVWi UHODFLRQD:
FXLGDGR TXH QRVVD IDPtOLD SRGH VHQWLU WDPEpP H I
FRQTXLVWD SHORV VHXV VRQKRV DLQGD TXH Mi WHQKD E
WDPEpP GH (OLDQD TXH PH HQVLQD WDQWDV FRLVDV F
TXDOLGDGHV QmR Vy SDUD GHVDILDU XP FDPSR SURILVVL
HQVLQR VXSHULRU HJUDWXLWR TXH QmR WLQKD VLGR DW
FDVD /HPEUR DWp KRMH GD QRVVD FRQYHUVD VREUH I
DFRPSDQKDGD GD SHVTXLVD H GD FRPXQLGDGH $ FRUDJ
QRPHDGD HX WLYH DIHOLFLGDGH GH UHGHVFREULU FRP &D
ORJR QR SULPHLUR HQFRQWUR QD 8)* PHIDVFLQRX D SHUP
FUtWLFD H DFROKHGRUD OHGLDGRUD GDV PLQKDV UHODO}H
VH[XDOLGDGHV H VREUHWXGR FRP D SDODYUD UHVLVWIrQF
PDV HVWmR DFRPSDQKDGDV GH PXLWDV WRGDV HVWMmMR D

(P DWHQomR GHVHMR HVSHUDQoD HVD~GH j PLQKD RUL
PHX FRRULHQWDGRU GH WDQWDV QRLWHV HGLDV WURFDGI
JUXSR GH SHVTXLVD HP &XOWXUD 9LVXDO H 3UIWLFDV 3HGI
QyvV -XOLD H -XOOLDQ\ 7DPEpP jV SURIHVVRUDV $OLFH H
HVFULWD H QRVVD SHVTXLVD DR FRPSRUHP D EDQFD H FRP
GHIHVD GR 7&&



3(X IUDFDVVHL HX IUDFDVVR HX VRX R IU
TXH TXHULDP TXH HX IRVVH 1mR VRX KRP#
PXOKHU VRX WUDYHVWL~

/LQD 3HUHLUD /LQQ GD 4X
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(VWD SHVTXLVD SURS}HLQYHVWLIJDUR TXrH FRPR DV LPDJt
VH[XDOLGDGHYV 2EVHUYDPRVY R SRWHQFLDO HGXFDWL
FRQWUDYLVXDOLGDGHYV SRU PHLR GH SHVTXLVD GHVHQYRC
GH GLVFHQWHY GR FXUVR GH /LFHQFLDWXUD HP $UWHYV 9LV
*RLIV HP XP SURMHWR GH LQLFLDomR FLHQWItILFD IRUPDGF
GH JrQHUR UHODFLRQDGDV jV PDVFXOLQLGDGHV 2 JUXS
GLVFXVV}HV VREUH DV LPDJHQV FRP DV TXDLV HVVHV HVWX
HODV SRGHP VHUYLU SDUD FRQVWUXLU H VROLGLILFDU L
SHUSHWXDP DV YLROrQFLDY GH JrQHUR (P FRQWUDSRQWR
RXwUDV LPDJHQV FXMRV GLVFXUVRV VXEYHUWHP DV YLV
WDQJH jV TXHVW}HV GH JrQHURV H VH[XDOLGDGHY SURSR
PDVFXOLQLGDGHYVY TXH QmR HVWmR DWUHODGDYV j YLROrQF
QHFHVVLGDGH GH FULDU HVSDoRV QDV 8QLYHUVLGDGHYV SD
HPEDVDGDV HPJrQHUR HVH[XDOLGDGH XPD YH]TXHp QHFH
SDUD VHX FRPEDWH

3DODYUDV RRIOIODWHXUD 9LVXDO ODVFXOLQLGDGHV &XOWXL
ILFHQFLDWXUD
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(VWH HVYWXGLR SURSRQH LQYHVWLJDU TXp \ FyPR ODV LPiJk
OD VH[XDOLGDG 2EVHUYDPRV HO SRWHQFLDO HGXFDW
FRQWUDYLVXDOLGDGHV D WUDYpV GH XQD SHVTXLVD GHVD!
GH HYWXGLDQWHY GHO FXUVR GH $UWHV 9LVXDOHV GH OD
XQ SUR\HFWR GH LQLFLDFLYQ FLHQW!tILEFD IRUPDGR SRU SH!
UHODFLRQDGDV FRQ ODV PDVFXOLQLGDGHV (O JUXSR VLL
VREUH ODV LPiJHQHV FRQ ODV TXH HVWRYV HVWXGLDQWHV
VHUYLU SDUD FRQVWUXLU \ VROLGLILFDU LGHDV VREUH OL
YLROHQFLD GH JpQHUR &RPR FRQWUDSXQWR VH IRPHQWY
FX\RV GLVEXUVRV VXEYLHUWHQ ODV YLVXDOLGDGHYV KHJHP
GH JpQHUR \ VH[XDOLGDG SURSRQLHQGR IRUPDV GH LQWH
QR HVWiQ YLQFXODGDV D OD YLROHQFLD /D LQYHVWLJDFLY
FUHDU HVSDFLRV HQ ODV XQLYHUVLGDGHY SDUD GLVFXWLU
OD VH[XDOLGDG \D TXH HV QHFHVDULR XQ HVIXHU]R FROF}

SDODEUDV BREDWHKUD YLVXDO ODVFXOLQLGDGHV &XOWXL
(VWXGLRV XQLYHUVLWDULRYV
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)LIXUD &DUWD] FODVVLILFD FRPRYPIXOWHWUHY GHYHULDP

)LIXUD $WLYLGDGH FRP QRPHV H ILIJXUDYV

)LIXUD OHPH LQFLWDQGR YLRODQWILDWK GERIHPHURGHRPSRFLDLY GH J
XQLYHUVLWIULR

)LIXUD 7KH UDSH RI 7DPDU

)LIXUD 2UHOKD GR SDL FRVWXUDGD DSyV DJUHVVmMR

)LIXUD /H{QFLR KXPLOKD H REWWDY,VEOEXEBVD RHOIDGADY QD IDJHQGD
)LIXUD 5HFRUWH HP ORQWDJHP

)LIXUD OLQLDWXUD GH YtGHR $HP ITTHWRRFRRSDXBHILO KIRXLTXDGUR FRP
WUDQVIYELFD

)LIXUD OHPH YLUDO TXH PRVWIWDDDGIRBQDEXKOWISE RV DULWWRPDGD G
7DOLEmM

YLIXUD )DUGDPHQWR REULJDWQWIR SHOR. & ROPHPBRQIIDBROtFLD 0LOL
&30*

YLIXUD 5HFRUWH DSUR[LPDGR GD ORQWDJHP

YLIXUD ORQWDJHP VREUH DROHPWDPLEPBHWDTOH ARV JIQHURV H

VH[XDOLGDGHV H DV TXH D HODV UHVLVWHP
)LIXUD ORQWDJHP 4XDLV PDWQXVY FRIG/MNAHRMHBY GIRFDOWBERQVWURHP H

YLIXUD 5HFRUWH HP PRQWDJHP

YLIXUD BHULJUDILD YLQtOLFEDRYRUGRK GDWHRR GH 2V
YLIXUD JRWRJUDILD GD OLVW®DRGMHMD BLYBMMHQOBR 6RQCLIpVLPR TXC
YLIXUD JRWRJUDILD GH FULD@oDV GDQoODQGR TXDGULOK
Y)LIXUD $PLJRV SDGULQKRV VH BUHSDUDQGR FRP D QRLY
YLIXUD &Ki GH OLQJHULH

YLIXUD ,PDJHP GR FDUWD] GR ILOPH %DUFKHORU 3DUW
YLIXUD &HQD GR ILOPH GQL

YLIXUD &DSD GR VLQJOH 0$6&8/,UD'$R( ,RUF GH 7

YLIXUD 1H\ ODWRJURVVR SHUIRUPDQGR QR SDOFR
YLIXUD 'DYLG %RZLH

YLIXUD *ORULD *URRYH QR FOLSH /HLOmR

YLIXUD 3DEOOR 9LWWDU HPRSRUW ORRNV QD UHYLVWD 3
YLIXUD 3DEOOR 9LWWDU HOHLWD R KRPHP GR DQR
YLIXUD JUDPH GR FOLSH %XPEX®BUHLDXURRYH GH

)LIXUD +DUU\ 6W\OHV H /LO 1DV ; QD PRQWDJHP
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)DODU GDV LPDJHQV TXH HGXFDP

$V PRQWDJHQV GRV JrQHURV H VH[XDOLGDGHYV

,0$*(16 48( 9,2/(17%$0 (0%$6$'$6 126 *C1(52686/6($'(6
1RWDV VREUH R WUDEDOKR GH FDPSR

$V YLROrQFLDV WUDQVFHQGHP DV DJUHVV}HV FRUSRUDL

&203/(;26 '( 9,68%/,'$'( 3$75,$5&%,6

9HVWLU D LPDJHP JHQGUDGD
,0$*(16 &216752(0 '(6&216752(0 ( 5(&216752(0 $6
0$6&8/,1,'$'(6

'"HVYHVWLU R Q~-PHUR GR YHDGR

ODVFXOLQLGDGHY WHQVLRQDGDYV SHOD FXOWXUD SRS

$ ('8&%d-2 (0 2875%6 ,0%*(16
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/DUJD SDUWH GD SRSXODomR EUDVLOHLUD SHUPDQHFH
QR (QVLQR %iVLFR (P PpGLD VmR DQRV GH HVWXGRYV H
PDLV GH DQRV ,%*( &RQVLGHUDPRV HQWMR TXH 3I
QXP DSDUHOKR LGHROYJLFR FHQWUDO  6,/9% S XP
GH QRUPDV VRFLRFXOWXUDLV HP XP kPELWR FROHWLYR $I
FDGD VXMHLWR QD YLGD HVFRODU H HP WRGRV RV GHPD
HGXFDWLYD p VLQJXODU D SDUWLU GH VHXV SHUEXUVRYV

S (VWVDV WHLDV SHGDJyJLFDV FRWLGLDQDV H VLQJ>
SRU LQIOXHQFLDU UHIHUHQFLDLY LGHQWLWIiULRY SDUWLF:
WUDGXo0}HV GR LPDJLQIiULR FROHWLYR

6H DWHQWDUPRY SDUD R FXUUtFXOR HVFRODU SHUFHE
TXH SHUSHWXD D H[SORUDomR D RSUHVVmMR H D GRPLQDon
UHVXOWDQWHY GH 3SUIWLFDV SDGURQL]DGDV GLVFULPLQLE
EHQHILFLDP FHUWRY VHIJPHQWRY GD VRFLHGDGH  7285,1+
FRQGLO}HV DV LPDJHQV VmR XVDGDV SDUD ILQV GH FRQIRU
GH GRPLQDOmMR SRU SDUWH GH XP JUXSR TXH GHWpP DV IHU\
FRQWUROH QDV UHODO}HY GH SRGHU GHQWUR GDV VRFLHG!
DV VXEMHWLYLGDGHY SRU PHLR GDV LPDJHQV p R TXH OLU]F
GH YLVXDOLGDGH~ S SUIWLFDV GLVFXUVLYDV
DXWRULGDGHVY FRP R REMHWLYR GH UHJXODU H FRQWURO

$V GLQKPLFDV VRFLDLY D HVWUXWXUD LQVWLWXFLRQI
SRU YLVXDOLGDGHV TXH LQWHUYpP QD PRYLPHQWDomR G
HP VXDV UHSUHVHQWDO}HV HQVLQDQGR HVWXGDQWHV D
VRFLDLVY &RPR Mi UHFRQKHFLGR SRU ,UHQH 7RXULQKR |
QDWXUDOL]DomR TXH RFRUUH DWUDYpV GRV ILOWURYV GD F»
YLVXDO DR PXQGR DR PRGR FRPR R YHPRV H UHFRQKHFHI

2 TXHHVVDV LPDJHQV HVWmMR HQVLQDQGR VREUH JrQHU
LQWHUHVVD QHVWD SHVTXLVD HQWHQGHU DV FRQWULEXLc
PDQXWHQomR GH FXOWXUDV SDWULDUFDLV QRV DPELHQW



FLUFXODomR GH GLVFXUVRV TXH SURGX]HP H UHSURC(
UHVSRQVIYHLY SHOD PDQXWHQomR GH XPD FXOWXUD PDFKI
GH YLROrQFLDV ItVLFDV H VLPEYOLFDV GH JrQHUR QHVVHY\

(VVD VLWXDomR SRGH VHU H[HPSOLILFDGD QR SROHP
(VWDGXDO 3DGUH +XPEHUWR 3LDFHQWH QR (VStULWR 61
SURIHVVRUD )HUQDQGD 3LUHV UHODWD VREUH XP H[HUFtI
SULPHLUR DQR GR (QVLQR OpGLR HP TXH GHYHULDP UHWI
HVFXWDYDP QR FRQYtYLR IDPLOLDU VREUH PXOKHUHV YtW
FDUWD]HV H[SXVHUDP RSLQL}HV TXH FXOSDELOL]DP DV YtW
YLVXDOLGDGHV FRQVWUXtGDV VREUH TXDLV FRUSRV DFU
VHUHP DVVHGLDGRV (P XP GHOHV >)LJXUD @ HVWDYDP GH
PXOKHUHV GHYHULDP VH YHVWLU GDQGR H[HPSORV GH
KLSRWHWLFDPHQWH DV FRORFDYDP GHIRUPD YXOQHUIYHO
FDUWD] WHPRV DOJXPDV ILIXUDV IHPLQLQDV FRP URXSDV 1
EDUULJD VLQDOL]DGDV SHOD SDODYUD 3H[SHFWDWLYD"
UHDOLGDGH DFRPSDQKDGD GHILJXUDV IHPLQLQDV FRP UF
PDLY OLYUH H GHVYHODGR 1HVWD SHTXHQD DPRVWUD M
TXHVWLRQDU VREUH DV YLROrQFLDV VLPEYOLFDV TXH SUHH

HVWXGDQWHV H GH JUDQGH SDUWH GD SRSXODomR EUDVL
)LIXUD  &DUWD] FODVVLILFD FRPR PXOKHUHV GHYHULDP V|

= ‘9
geve e Vel \
LMA FESTA COM UMA ROUPR 9

OMEM PASSK AMEO NELA E
!&l?s P%Ais COMEGA A Dnz%ﬁ

JRQWH 3RUWDO 79 *D]HWD

'LVSRQtYHO HP KWWSV J JORERRWRAHW HVSLULWBRADQRB®HPLFD H
GR HV WLUD FDUWD]HV PDFKLVWRBVHIR DEHBID VRRALDR RAWPOQWFHVVR H



1HVWH FRQWH[WR DV LPDJHQV RSHUDP SRU QRUPDWL
FRPR XPD SUIWLFD VH[XDO PDV FRPR XP UHJLPH SROtWLF
GLVFULPLQDU RV FRUSRV HDV VXEMHWLYLGDGHYV GH PXOK'
FRPLGHQWLGDGHYV GHJrQHUR H VH[XDO TXH GHVYLDP GD Q
KRPHP EUDQFR FLVKHWHURQRUPDWLYR &RPSUHHQGHPRYV
FRPSXOVyULD HD SXOVmMR IDORFrQWULFD 3FRPR UHJLPHV G

S $R IDODU GDV GLQKPLFDV GHJrQHURV H GH VH[XECL
FRQVLGHUDU TXH 3VmR VHPSUH FRQVWUXtGDV HODV QmR
GHWHUPLQDGR PRPHQWR"™ /2852 S 1HVVH VHQWLGR
QD FRQWUDPmMR GH FRUUHQWHY FRQVHUYDGRUDV TXH SL
YLYrQFLDV H SRVVLELOLGDGHYV GH VHU H HVWDU QR PXQG

1RV ~-OWLPRV DQRV QR %UDVLO QRVVDV HVFRODV I
UHDomR DR TXH ILFRX FRQKHFLGR FRPR 3LGHRORJLD GH Jr
RULJHP FULVWm H PROGDGR SHODV GRXWULQDV SHQWHF
ILVFDOL]Do}HVY GLWDWRULDLY TXH FRLELDP SRVVLELOLGI
HYHQWRYV HP TXH RV DVVXQWRY VH[XDOLGDGH HJrQHUR SR
HVFRODV HP XPD WHQWDWLYD GH GHUUXEDU TXDOTXHU DO
GLVFXUVR FLVKHWHURQRUPDWLYR

(VWD ILVFDOL]DomR WUD] SUHMXt]RV HP HVFDODV GL
(VFROD OXQLFLSDO 6DQWD 5LWD GH &ivVvLD (P DHVFROI
DS~EOLFRVHGHVFXOSDU SRU XP HUUR GH GLJLWDomR 1D p
GR (QVLQR )XQGDPHQWDO , WURFRX D RUGHP GRV QRPHYV
DWLYLGDGH GH PDWHPIWLFD >)LJXUD @ H SRVWHULRUPHG
YLUDOL]DGD IHLWD SHOR SDLGHHVWXGDQWHY D HVFROD V

5RIJpULR -XQTXHLUD S H[SOLFD DX®WHFHVMNM GREHEWDHF D\
PRELOL]DO}HV DQWLJrQHUR HPSUHHQGLGIRQ\BHRWY B G B WHYV GGID V\HR\FR i
SUIHPLQLVWDYV UDGLFDLVY DWLYL\WHDG D*%TI,m B8R GtRY ERRX @GLH/ PIR TRU JI
LQWHUQDFLRQDLY H VHXV DOLDGRYV HY WLDGLRMWD GHP BEQKDGR W ¥\K LLAD Hx
LLGHRORJLD GH JrQHURY HVSHFLDORNEWH WXB\R W \IDGRL¥DEV 1@ SRIU
GLVFXUVRV HQYROYHQWHYV VREUH D SURPRIOR@EDE B QUWRDGRD GIN WHR A}
SURPRYHULDP D GLVVHPLQDOmMR H LPSRPRO@RYLRG ISRIQ Y JIRAR GHLP R WHHALL
JHQGHU JrQHUR 6HX LQWXLWR VH U LB DHJWQLDQA X U D @ pHEQ WHIUHH KR B HQV H
KHWHURVVH[XDLV H KRPRVVH[XDLV GDIXRGL GG R X¥H W FIUHGbHHWE D oD\
PHURV SURGXWRY GH SURFHVVRV RSUHYWLTYRY SRGHRIQ DWW B RQWVRV Y R/KLLE
HVFROKD GR LQGLYtGXR"~



GH3:HGXFDU JrQHUR™ SDUD DV FULDQoDV XPD VLWXDomR LC
TXH WHYH UHSHUFXVV}HV D QtYHO QDFLRQDO

$ TXHP VHUYLULD HVWD YLJLOKQFLD" 4XHP GHFLGH TXD
JIQHUR" 6H QmR Ki LQWHQomR GH LGHRORJL]DU R JrQ
FLVKHWHURQRUPDWLYD VH QmR VH SUHWHQGH IDODU GH
HVFRODV SRU TXH XPD WURFD QmR LQWHQFLRQDO GH SD
UHS~-GLR H GHVFRQIRUWR™

)LIXUD $WLYLGDGH FRP QRPHV H ILJXUDV

AVALIACAO DE MATEMATICA

Mame;

1- Escreva os numerais am palavras:

102 b6z
115 42
120 631

2- Veja a fila das criangas e responda:
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S primeira coanga da fila &

Tiago & a crianga da fila.

A dltima crianga da fila 8 —
Douglas € a crianda da fila.
Depois de Amanda vem .Elaéa
crianga da fila

-Quem chagar depois de Juliana serd a
crianca da fila.

3-Escreva o fato que estd reprs.r.entadnlnr_sr desenho:
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JRQWH %ORJ 0XQGR ,QIDQWLO 7 $QR

)DODU GDV LPDJHQV TXH HGXFDP

SHFRQKHFHPRYV D UHLQFLGrQFLD GRV GLVFXUVR
QRUPDOL]IDQWHYV TXH SHUFRUUHP RV FRUUHGRUHV H SiW
GLUHomR GHIHQGHPRYV D PHGLDomR GRV HVWXGRV HP $UW
GRV HVWXGRV GD &XOWXUD 9LVXDO SDUD D SURSRVLomR G
HP FRQWUDSRVLomR D ROKDUHVY GRFLOL]DGRYV 3HQVDPRV R

'LVSRQtYHO HP KWWS GHL[HLPDPDHHSPSWHEDWIVFBRWDKRPY DYDOL
H KWPO $FHVVR HP MDQ



%iVLFD SHOD SHUVSHFWLYD GD &XOWXUD 9LVXDO TXH FR¢
FRPR SUIWLFDV GLVFXUVLYDV FXOWXUDLVY TXH WrP HIHL
YHU VH" +(51E1'(= S $VVLP SDXWDPRV QRVVD SH
HQVLQR GH $UWH TXH SUHWHQGH ROKDU SDUD DV LPDJHC
HVWpWLFR *EXVFDQGR FRPSUHHQGHU R SDSHO VRFLDO GEC
0$57,16 S

( SRU TXH VHULD LPSRUWDQWH FRQYLGDU GLVFHQWI
LPDJHQV TXH FRQVRPHP H LQIOXHQFLDP VHXV LPDJLQiIULI
SUHWHQGHPRYVY DFLRQDU HVVDV YLVXDOLGDGHVY HP FRQWH]
GH SURSRU GLVFXVV}HV TXH UHSRVLFLRQDP D HVFROD +
FHQWUDO IRPHQWDGRU GH FRQWUROHY FXOWXUDLV = HP 3)
VHU XP OXJDU RQGH WRGRV HWRGDV HQFRQWUHP HSURMH
WUDQVIRUPDU D UHDOLGDGH" +(51E1'(= S

4XHUHPRVY LQYHVWLJDU FRPR DV 3 FRQWUDYLVXDOLGDC
SURFHVVRV GH S puGHVWHUULWRULDOL]DomRY GD KHWHURV\

HP QRVVR FDVR XWLOL]JDQGR LPDJHQV FRPR UHFXUVR
HVWUDWpJLD SUHWHQGHPRV HI[HUFLWDU IRUPDV GH UHVL
SDWULDUFDLV H DVVLP DX[LOLDU QD SURSRVLomR GH FXL
SRWHQFLDLYV YLROrQFLDY GHQWUR GRV HVSDoRVY HGXFDFL

&RP HVWDV LQWHQO}HVY HVWD SHVTXLVD LQYHVWLJRX
SDUD D SURGXomR GH GLVFXUVRV TXH FRQVWURHP GHVFRQ
DFHUFD GH JrQHURV H VH[XDOLGDGHVY HP FRQWH[WRYV HGXF
IRUDP FRQGX]LGRVY HQFRQWURYV MXQWR D XP JUXSR GH |
IRUPDGR HP XP SURMHWR GH 3,%,& 3URJUDPD ,QVWLWXFLF
&LHQWItILFD GR TXDO HX ODUFXV 7XUtELR SDUWLFLSR

'DGDV DV OLPLWDoO}HVY GH WHPSR SDUD D UHDOL]Don
TUDEDOKR GH &RQFOXVmMR GH &XUVR IRUPDPRV XP JUXSR
MRYHQV DGXOWRV UHJXODUPHQWH PDWULFXODGRV QR F.

&RQIRUPH FRQFHLWXDGD SRU OLUJRHGDGH HYIRFRQXXWD XY VWODMAIGDGH
FRQWUD DV UHJUDV QDWXUDOL]DGDV GH]JIHON BIURGEYME 6 ROW YV DYWYH.O .
WUDWD VH SRUWDQWR GH SURPRY HIRYURFPHVN BY GX EWMUHNOQLOYCRV  JHHVU\DH
LPDIJHQV TXH UHVLVWHP D LPDJLQIULRV KKIIVIIHPGQEBRNM D G BGVMLWHG WY RJ [
VMR FRQWUDYLVXDOLGDGHYV



9LVXDLV GD 8QLYHUVLGDGH )HGHUDO GH *RLiV $V /LFHQ
VXSHULRUHV UHVSRQViYHLY SHOD IRUPDomR GH GRFHQWH\
QR (QVLQR %iVLFR R TXH DEUH HVSDOR QD QRVVD SHVTXLV
HVEROD

2 JUXSR p IRUPDGR SRU MRYHQV TXH VH UHFRQKHFHP
JIQHUR UHODFLRQDGDV jV PDVFXOLQLGDGHV (VWH UHFRU\
IDWR GH TXH D PDLRULD GRV FDVRV GH YLROrQFLDV GH J
SHVVRDV TXH SHUIRUPDP PDVFXOLQLGDGHV $LQGD TXH X
UHFRUWH SRGH QRV RIHUHFHU XPD GLYHUVLGDGH GH I
PDQLIHVWDGDV QRV HQFRQWURYV

3RU PHLR GRVY FRQWDWRY HVWDEHOHFLGRY FRP HVVHYV
DFHUFD GDV 3YLVXDOLGDGHV  H 3FRQWUDYLVXDOLGDGHV
VRFLDO QR TXH WDQJH jV TXHVW}HV GH JIQHURV H VH[XDOI
DFHVVDU D FLUFXODomR H SRWrQFLD GDV LPDJHQV GHQW
OLFHQFLDWXUD HP $UWHV 9LVXDLV GD QRVVD 8QLYHUVLGD
LPDJHQV FRPR EDVH SDUD SUREOHPDWL]D0O}HV GR FRP!
SDWULDUFDO EHP FRPR VYHULILFDPRVY R FRQWDWR
FRQWUDYLVXDOLGDGHY TXH VXEYHUWHP KLHUDUTXLDV t
KHJHPRQLDV HPEDVDGDV QR JrQHUR

$ SHVTXLVD IRL JXLDGD SHODV VHIJXLQWHV LQTXLHWDc
TXH DV 3YLVXDOLGDGHV' H 3FRQWUDYLVXDOLGDGHV’' SRG
VH[XDOLGDGHV D GLVFHQWHYV GR FXUVR GH /LFHQFLDWXUD
LPSRUWDQWH FRQYLGDU IXWXURV GRFHQWHY D UHIOHW
FRQVRPHP H TXH FRQVWURHP VHXV LPDJLQiULRV" 7TUDEDOK
HVWH JUXSR GH FRODERUDGRUHY SURYDYHOPHQWH LU L
SUySULDV LGHLDV H LGHRORJLDV QDV SUIWLFDV GH HQVL!

$V PRQWDJHQV GRV JrQHURV H VH[XDOLGDGHYV

1D VHIXQGD PHWDGH GR (QVLQR )XQGDPHQWDO XP FR

SDUD R KRUIULR GR UHFUHLR XP DSDUHOKR SRUWIWLO TXt
UHVROXomR /RJR WRGRV RV PHQLQRV IRUDP FRQYLGDGRYV



DSDUHOKR SDUD YHU DOJXQV PLQXWRV GH XP YtGHR SRLU
FLVKHWHURVVH[XDO (P SOHQR SiWLR VH IRUPRX XP DPELF
WLQKDP ERD UHFHSomR HUD XPD DomR GHOLEHUDGDPH
HQTXDQWR SDUD RVJIJDURWRYV HUD SRVWR FRPR QR PtQLPR
PRPHQWR RX VHMD YHU DTXHODV LPDJHQV HUD XPD REU
FRQGXWD PDVFXOLQL]DGD

5HYLVLWDU HVWD FHQD PH ID] UHPHPRUDU LPDJHQ
PDVFXOLQL]DQWHY TXH GLWDP PHVPR TXH GH IRUPD RFXO\
VH[XDOLGDGHV (VWDV IRUDP SURSRVLWRUDYV GH PDVFXO
FXOwXubV TXH PH FHUFDP H WDPEpP HP PLP SHOD yWLF
ELQiULD QDVFLGD H FUHVFLGD HP XP DPELHQWH SDWUL
PDVFXOLQR DR QDVFHU

(VVDV YLYrQFLDV H RXWUDV H[SHULrQFLDV GHVHQYRC
UHVVRDUDP QRV HQWHQGLPHQWRY GH PXQGR H HP FRPR |
VXEMHWLYLGDGH $LQGD TXH FRP FXULRVLGDGH GHDVVLVYV
QD VLWXDomR QDUUDGD QmR KDYLD PXLWR FRQIRUWR SDLU
JUXSR $TXHODV LPDJHQV HUDP R TXH GHILQLD DTXHOH JUX
RV DFHVVRYV GH FDGD JUXSR jV LPDJHQV" 3RU TXH DOJXPD
DOJXPDV SHVVRDV SHUDQWH D VRFLHGDGH HQTXDQWR GHV
HVVDV SHVVRDV" 4XDLV GLVFXUVRV HVWmMR SUHVHQWHYV |
YHWDGDV"

$ DWHQomR HP LQYHVWLJDU DV YLROrQFLDV UHSHUFXYV
DPELHQWHY HGXFDFLRQDLYVY VH LQWHQVLILFRX TXDQGR D
RULHQWDGRUD GHVWH WUDEDOKR GH FRQFOXVmMR GH FXU’
,QLFLDOomMR &LHQWItILFD PH FRQYLGRX D SDUWLFLSDU GRYV ¢
OHQHVHV FRRULHQWDGRU GR SURMHWR TXH QR VHX P|
SURSRVWD SHGDJyJLFD TXH ROKD SDUD DV LPDJHQV TXH PF
PDVFXOLQLGDGHV H VHXV HIHLWRYVY HP UHODomR jV YLROT(

4XDQGR GLIHUHQFLDPRYVY QRVVD VRFLHGDGH HP XPD FK
HILVWrQFLD p LQVWDXUDGD HP GHWULPHQWR GH RXWUDYV
FROQFHQWUDomR GH SRGHU XQLODWHUDO 6H XPD SHVVRD S
XP WLSR ID] RV RXWURV QmR IDUmMR 6H XPD SHVVRD SF



RIHUHFHUMR VXEVHUYLrQFLD 5LWD 6HJDWR FRQFHLWXD F
DOJR TXH DSDUWD R TXH p GH LQWHUHVVH XQLYHUVDO H R 1
XPD SDUFHOD 8PD HVWUXWXUD GH XP H VHXV RXWURV 38F
EUDQFR TXH p KRPHP TXHpLQWHOHFWXDO TXHp SURSULF
> @ H VHXV RXWURV TXH VMR GLIHUHQWHY GHOH’

2 TXH GHILQH DV PDVFXOLQLGDGHV HIHPLQLOLGDGHV V
QRUPD KHWHURVVH[XDO TXH GHYHUmMR VHU GHVDSUHQG
FRQVWUXLU SRVVLELOLGDGHVY QmR FRORQL]DGDV GH YLC
HPEDVDGDV QRV JrQHURV H VH[XDOLGDGHV VH ID] QHFF}
GHVDSHJDU GH XP VLVWHPD TXH p FRQVWUXtGR HP GXDV
SRGHUHPRV YHU QRV SUY[LPRV FDStWXORV QDV PRQW
VH[XDOLGDGHV Ki XP LPDJLQIULR TXH LPS}H HP XPD SRQ
KRPHQV IRUWHV QD RXWUD SRQWD HP FRQWUDSRVLomR
IUIJHLV 3URSRPRV 3HVFXWDU~ HVWDV LPDJHQV PRQWDG
SHVTXLVDV H TXHVWLRQDU D IXQomR VRFLDO GHVWH ELQD
QDV LPDJHQV TXH FRQWULEXHP SDUD D PDQXWHQomR G
SRWHQFLDOL]DP YLROrQFLDV ItVLFDV H VLPEYOLFDV

$ LQWHQOmMR GH GHVPDQWHODU DV QRUPDWLYDV ELQil
GH VXEMHWLYLGDGHY H FRUSRUHLGDGHV HP XPD PHVPD |
FRQWUIULR 2V SHUFXUVRV GH JrQHURV H VH[XDOLGDGHV
SRU HQWUH DV LQGLYLGXDOLGDGHVY KXPDQDV 1RPHDU SU
QmMR QRPHDU ID] SDUWH GDV SUIWLFDV SROtWLFDV GH DJU:
1R HQWDQWR DR SHUFRUUHU SHUIRUPDQFHVY DGYLQGDV C
SHOR SUHWH[WR GH XP VXMHLWR XQLYHUVDO FRPR JHUDOI
SUHFLVR WHU HP YLVWD TXH DV GLIHUHQoDV QmR GHYH
GHWULPHQWR GH YLYrQFLDV GLYHUVDYV

1R JUXSR LQWURGX]LPRV WDLV WHPiWLFDV WUDEDOKD
LQYHQWDULDOmMR GH LPDJHQV RULXQGDV GD SXEOLFLGDGH
HOHWU{QLFRY GH SURGXWRV GH HQWUHWHQLPHQWR ILO]
SRUQRJUDILD H GDV UHGHV VRFLDLV IRWRJUDILDV PHPH

7UDGXomR QRVVD GH XPD IDOD GD 3URID HQWRHHMWD\RR @B 6HAROQQLIGT
YLROHQFLD GH JpQHUR HQ FRQWH[WRHXQHPY HDVRW i ULRL VSRt &KL ® P
KWWSV ZZZ \RXWXEH FRP ZDWFK"WPS,MMB,@ *F $FHVVR



SHUPHLDP R LPDJLQiULR GRV SDUWLFLSDQWHV GD SHVTX
GLVFHQWHY GH /LFHQFLDWXUD HP $UWHV 9LVXDLV 'HVVH S
FRPSRVWRY SRU YLVXDOLGDGHV H FRQWUDYLVXDOLGDGH)\
IOX[RV TXH WHQFLRQDP LPDJLQIULRY DR HQWHQGHU *TX|
FRQILJXUDO}HV H TXH DV GHVVHPHOKDQoDV FULDP MXQWD
FRHUrQFLD  ',', +8%(50$1 S

1RV SUY[LPRV FDStWXORV LUHPRV SDVVDU SHOR SURF|
GLVFXVV}HV FRP RV SDUWLFLSDQWHY D SDUWLU GH LPDJt
QRO}HV VREUH JIQHURV H VH[XDOLGDGHV ,QLFLDOPHQWH
D YLROrQFLD VH DSUHVHQWD QDV UHODO}HV GH JrQHURYV
FRQYHUVDPRY VREUH R HQJDMDPHQWR GRV SDUWLFLSDQV

(P VHIXLGD DV LPDJHQV TXH FRPS}HP R TXDGUR 36REL
TXH YLROHQWDP HPEDVDGDV QRV JIQHURV H VH[XDOLGDGH
LUmMR GHPRQVWUDU D IRUPDOmMR GRV FRPSOH[RV GH YLVXE
HVWHY RSHUDP QD PDQXWHQomR GH PDVFXOLQLGDGHV G
ELQDULHGDGH HP DWDTXH D SHUIRUPDQFHV IHPLQLOL]DG
GLVFXUVR VREUH R SDSHO GDV PDVFXOLQLGDGHV H D IR
GHVFRQVWUXtGDV H UHFRQVWUXtGDV QDV *YLVXDOLGDGF

(QFRQWUDPRYV QHVWD SHVTXLVD D QHFHVVLGDGH H
8QLYHUVLGDGHY SDUD TXH VH GLVFXWDP DV YLROrQFLDV X
HVIRUOR FROHWLYR SDUD VHX FRPEDWH )DODUPRV VREUH
FRQIURQWR SHUPLWLX FRQGX]LU RXWURV ROKDUHV VREL
WUDODUPRV RXWURV FDPLQKRV SHGDJyJLFRV EDVHDGR)
OLEHUWDGRUD
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)LIXUD OHPH LQFLWDQGR YLROrQFLDV GH JrQHUR FRPSDUWLOKDGR HP U

COISAS llll! SO FUNCIONAM BATENDO |

& |-

JRQWH * *RLiV

2 FXUVR GH $JURQRPLD GD 8QLYHUVLGDGH )HGHUDO GH
FRPSRVWR HP VXD PDLRULD SRU HVWXGDQWHV KRPHQV
KDYLDP LQJUHVVDGR QR FXUVR XP DYDQoR UXPR D XPD
GLVFUHSKQFLD HQWUH JrQHURV (QWUHWDQWR HVWD F
GHVFRQWHQWDPHQWR GH XP JUXSR GH DOXQRV TXH W
GRPLQKQFLD VXSRVWDPHQWH DPHDoDGR ,VWR LQWHQVLII
PLVYJLQRV H KRPRIYELFRV HP JUXSRV GH UHGHV VREFLDLV
$JURQRPLD H j 8QLYHUVLGDGH )HGHUDO GH *RLiV

(QWUH OLVWDV TXH DPHDoDYDP HVWXGDQWHV TXH
FLVKHWHURQRUPDWLYRV H H[SRVLomR LPDJpWLFD GH FRC
FULRX VH HP PtGLD VRFLDO XPD SiJLQD RQGH FLUFXODY
DOWDPHQWH VHQVtYHLV 3&RLVDV TXH Vy IXQFLRQDP ED)
DFRPSDQKDGD GDV ILJXUDV GH XP FRUDomR XP FRPSXWDG
@ (VWDV SUIWLFDV YLUDOL]DUDP H IRUDP QRWLILEDGDYV
HVWXGDQWHY TXH UHVLVWLDP DR FRQVWUDQJLPHQWR ED

'LVSRQtYHO HP KWWSV J JORERVAMRPGDROWRHVMDGHRWULRQRPLD GD XIJ
FDVRV GH KRPRIRELD DVVHGLR HUUTRQN PRV SIKDWPLG- DEFRIW bR H P M D



PRWLYDUDP GLYHUVDV DOXQDV D QmR VHLGHQWLILFDUHP |
DEDQGRQDUHP D JUDGXDomR

1R HVSDoR GDV UHODo}HV GH WUDEDOKR FRPR R G
GHSDUDPRV FRP RDVVpGLR PRUDO TXH3FRQVLVWHHP FRQ
H VLVWHPiWLFDV PDQLIHVWDGDV SRU PHLR GH FRPSRUWL
DJUHVV}HV OHYHV TXH LQWHUIHUHP QD GLJQLGDGH KXPD
GDV YtWLPDV" 0,1,67e5,2 30%/,&2 '2 753%%$/+2 S (
FRP RDVVpPGLR VH[XDO FRQGXWDV GH FRQRWDomR VH[XDO
$PERV XVDP GD KXPLOKDomR H FRQVWUDQJLPHQWR SDUD I
VH VXVWHQWDYDP DV VXEMHWLYLGDGHY GHVWHY DOXQRYV
DVVHGLDU HVWXGDQWHV" 2 TXH HQFRUDMRX HVWHV KRPHQ
GHIHVD GH XP HVSDoR TXH IDODFLRVDPHQWH OKHV IRL FR

1R PHVPR DQR GHVVH WULVWH HYHQWR RFRUULGR QD
&RQVHOKR 8QLYHUVLWIiULR GD 8QLYHUVLGDGH )HGHUDO G

&21681, Qz TXH GLVS}H GH QRUPDV H SURFHGLPHQWR
HP FDVRV GH DVVpGLR PRUDO VH[XDO H TXDLVTXHU RXWUR
GD 8)* 81,9(56,'$'()('(5%/ '( *2,E®6 $ UHVROXomR WDP]|

LQGLFD D IRUPDomR GH XPD FRPLVVMR SHUPDQHQWH GH I
GHQ~QFLDV H SURS}H D UHDOL]DomR GH FDPSDQKDV HGX

(VWD UHVROXomR WHP LQVWUXPHQWDOL]DGR D FULDOI
SDUD GHQ~QFLDV GH YLROrQFLDV HPEDVDGDV QRV JrQH
, QVWLWXL0O}HV )HGHUDLY GH (QVLQR 6XSHULRU ,)(6 SHOF
PLOK}HVY GH HVWXGDQWHYV EUDVLOHLUDV TXH Mi VRIUHUDP
JIQHUR QD 8QLYHUVLGDGH &%$5,%$77,

(P FRQYHUJrQFLD FRP R SURMHWR GH PHVWUDGR GH
FRQWUD FHUWDYV LPDJHQV FRP D DMXGD GH RXWUDV LPCL
HQIUHQWDPHQWR j YLROrQFLD GHJrQHUR MXQWR D XP JUXS
REMHWLYD FRRSHUDU QD OXWD FRQWUD HVVDV YLROrQFL
SDUWLU GD FRQGXomR GH XP JUXSR UHIOH[LYR FRP HYV
ILFHQFLDWXUD HP $UWHV 9LVXDLV 8)* TXH WHPDWL]RX
LPDJLQIULR GH XQLYHUVLWIiIiULRY VH UHODFLRQDP FRP HV'



1RWDV VREUH R WUDEDOKR GH FDPSR

BHIJXLQGR RV SURWRFRORV VDQLWIiIULRV GHFRUUHOZ(
6$56 &29 SODQHMDPRY HQFRQWURYV YLUWXDLV ,QLFL
HQFRQWURYV VtQFURQRVY FRP DSUR[LPDGDPHQWH GXDV |
'XUDQWH R SURFHVVR GH SHVTXLVD SDUD DGDSWDU QRVVF
JUXSR IRL SUHFLVR UHHVWUXWXUDU R SODQHMDPHQWR G*
DFRQWHFHU GH IRUPD DVVtQFURQD HP XP JUXSR HP DS
PHQVDJHQV QR TXDO UHDOL]DPRV D FROHWD GDV LPDJHQ\
FRP RV SDUWLFLSDQWHY EHP FRPR FRQYHUVDV FRQGX]LG
IRUDP UHDOL]DGRV GRLV HQFRQWURV VtQFURQRV TXH
GLVFXVV}HV PRYLPHQWDGDV QR JUXSR

7LYHPRV XP FXUWR SUD]R SDUD WUDEDOKDUPRV H QR ¢
DLQGD FRP D GLILFXOGDGH GH DGHVMR GH SDUWLFLSDQW'!
QRYHPEUR GH D UHDOL]DU FRQYLWHV DRV GLVFHQWH
9LVXDLV GD 8QLYHUVLGDGH )HGHUDO GH *RLiVH DSyV WUr\
GH XP Q~PHUR PXLWR LQIHULRU jV QRVVDV H[SHFWDWLYDV
SRU HPDLO DWUDYpV GH PHQVDJHQV GLUHWDYV HP UHGHV
GLVFLSOLQDV PLQLVWUDGDV SHOD SURID &DUOD GH $EUHX
RIHUHFHX XP GDGR LQLFLDO SDUD FRQYHUVDUPRWDERP RV |
DV SRVVtYHLV UD]}HV GD IDOWD GH DGHVmMR j HYWD SHVTX
QRYD DVVLPLODOMR GRWHPSR SRUFRQWD GD SDQGHPLD Gt
GR XVR GR HVSDoR UHPRWR XPD YH] TXH DV SHVVRDV SDUH
IHUUDPHQWDYVY GLJLWDLV FRP D SDQGHPLD" 2X VHULD R W

3HUJXQWDGR D TXHP DFHLWRX SDUWLFLSDU GR SURMF
SRGHULD QmR VHU D TXHVWmMR FHQWUDO QR SUREOHPD GR
XP WHPD TXH PXLWD JHQWH JRVWDULD GH GLVEXWLU VREU
8P DVVXQWR TXH Mi HYWi SUHVHQWH QDV URGDV GH FRQYF
FRQGLO}HV HP TXH QRV HQFRQWUDPRY DWXDOPHQWH GXUD
FRPSOHWDPHQWH QRVVRV PHLRV GH SURGXomR DV IRUPE
YLYHU H PRGLILFD QRVVD UHODomR FRP R WHPSR IRUDP R
*UXSR 6mR VLWXDoO}HV FRPSOH[DV TXH VHJXQGR HOHV S



SDUWLFLSDomR H FULDUDP XP UHFHLR GH VH MRJDU DR GH
DV FDXVDV HOHQFDGDV QmR VmR HOHPHQWRYV LQGLYV
LQWULQVLFDPHQWH UHODFLRQDGDV $FUHVFHQWDPRV D
DEDLIDDGHVmMR DR SURMHWR R VHPHVWUH DFDGrPLFR DWtS
HQWUH XP VHPHVWUH H RXWUR

2 WUDEDOKR GH FDPSR IRL UHDOL]DGR HQWUH MDQH
,QLFLDOPHQWH H[SXVHPRV RV REMHWLYRV GR SURMHWR
GLIORJRV HQWUH RJUXSR HDLPSRUWKQFLD GD SDUWLFLSD
SUHHQFKLPHQWR GR THUPR GH &RQVHQWLPHQWR /LYUH H (V
TXH UHIRUoD RV GLUHLWRYVY GRV SDUWLFLSDQWHY GD SHVT)
H VRP REWLGRYVY QRV HQFRQWURY VIQFURQRV H WDPEpPP G
DVVIQFURQD SDUD ILQV GH GLVFXVVmMR HDQiIOLVH GRV UH
GLVVR RV SDUWLFLSDQWHV IRUDP FRQYLGDGRV D UH?
VRFLRGHPRJUIILFR

SDUWLFLSDUDP HVWXGDQWHV UHJXODUPHQWH PDWU
$UWHYV 9LVXDLVY 7RGRV UHVLGHP QD FLGDGH GH *RLkQLD
HQWUH H DQRV WRGRV VH LGHQWLILFDP FRPR KRPHC
LGHQWLILFDP FRPR SHVVRDV SDUGDV XPD SUHWD H XPD
GLVWLQWDYVY YDULDP HQWUH KRPRVVH[XDO ELVVH[XDO R:
SDUWLFLSDQWH VH HQFRQWUD HP VLWXDomR GH YXOQHUDE
IRL GH GRLY SDUWLFLSDQWHY QRVHQFRQWURYV VIQFURQRYV
*RRJOH OHHW

$V YLROrQFLDY WUDQVFHQGHP DV DJUHVV}HV FRUSRUD

$ SDUWLU GD SURSRVWD GHFROHWDU LPDJHQV WHPDW.L
YLROHQWDP HPEDVDGDV QRV JrQHURV H VH[XDOLGDGHV H |
IRUPDUPRY XP TXDGUR FRODERUDWLYR RV SDUWLFLSDQW
LPSUHVV}HV VREUH YLROrQFLDV $ LPDJHP XWLOL]DGD SI
VHIXLQWH



J)LIXUD 7KH UDSH RI 7DPDU

&HUFD GH GH (XVWDFKH /H 6XHXU TOHR VREUH WHOD

(QTXDQWR ROKiIYDPRYVY SDUD D LPDJHP GHIOOKWD GRUD
UDSH RI 7DPIDDXKUD @ TXH GHX LQtFLR jV QRVVDV GLVFXYV
PRQWDJHP DOJXPDV SHUFHSo}HV IRUDP H[WHUQDGDV V
YLROrQFLDV ItVLFDV H VLPEYOLFDV GDQGR WRP jV FRQYH!
LPDJHQV SDUD D FRPSRVLomR GD DWLYLGDGH SURSRVWD

SDUWLFLSBIQWOHFLR PH YHLR XPD QRWtFLD GH XP FDVR
TXH HVYWDYD FDPLQKDQGR FRP R SDL HIRUDPOFRQIXQG
1D DJUHVVmMR R SDL SHUGHX D RUHOKD 8P@MKPIRD SDWH
YHU FRP D VH[XDOLGDGH IRL FRORFDGR HPVFKHTXH &
ILIXUDV KRPHP H KRPHP VHIXUDQGR DV PmRYV

(VWHUHODWR UHSUHVHQWDGR SHOD LPDJHP GH XPD R
PHQFLRQD XP DWDTXH D GRLY KRPHQV QRLQWHULRU GH 6m|
FRQIXQGLGRV FRP XP FDVDO JD\ 2 SDL WHYH SDUWH GD

'LVSRQtYHO HP KWWSV FRPPRQY ZDNIHBRGEDDRDUBIBVHBEE XUBWU
$FHVVR HP MDQ



DJUHVVmR 7DO IDWR QRV URXERX D DWHQomR SHOR TXH
FRQVWUXtGD D LGHLD TXH DFLRQDGD QR LPDJLQIULR GHYV
YLROHQWD D DJUHGLUHP HVWH SDL HILOKR GHFHSDQGR

)LIXUD 2UHOKD GR SDL FRVWXUDGD DSyV DJUHVVmR

JRQWH * 6mR 3DXOR

SDUWLFLSBRWRWLYDomR SDUD WDO YLROrQFLD@ YDL
DJUHVVRU GH FHUWD IRUPD PDV D VRFLHBEPRSH FRPR >
SRU PXLWRY DQRV FRPR XP WDEX D GLVFXVVmMR GH FI
&RPR XP WRGR VLPSOHVPHQWH FRP R DWR GH XP KRI
DIHWR VRFLDOPHQWH WDQWR FRP RXWUR RRPHP FR
PXOKHU p DOJR TXH UHPHWH D IUDTXH]D $OpP GH

GHPRQVWUDU DIHWR FRP RXWUR KRPHP HGDKISDMHFHU |
LVVR OHYD HVVDV SHVVRDV TXH WHP HVVD HBHDOL]DO!
GHYHULD VHU D XP VHQWLPHQWR GH yGLR RX UH!
VHQVLELOLGDGH pDOJRIHPLQLQR QnrsRHIRGHIEHmB FRC
GHVVDV SHVVRDYV

SDUWLFLSOWQMWHFRLYD GH QmR SRGHU GHPRQVWUDU DI|
HILVWH HP PXLWRV OXJDUHV QmR SRGHD BWHPFRRQVWUD
DWp PHVPR XP SDL FRP XP ILOKR e XPD FRLYXX EDVWDQ

'LVSRQtYHO HP KWWSV J JORER FRP DR SREEGRQERWIERLDFDU R |
GL] KRPHP TXH WHYH RUHOKD FRUWDDED KWPO $FHVVR HP

$ VLIJOD /*%74,% UHIHUH VH jV SHVVRDV]DORPME LW\ YHAW LEZ L VWM Q V \
WUDQVJrQHURV TXHHU LQWHUVH[R DVVHIRDYWIXHPV|\GHPSRW LTOH V
FLVKHWHURQRUPDWLYDV GH JrQHURV H @[ N6 L\GHDEWMN P FDIEW V@ PLEDIP\
HVVDV QRPHQFODWXUDV FLWDGDV



VHPSUH PH SHUJXQWHL HVVDV FRLVDV GR SRUTXr XP
GHPRQVWUDU DIHWLYLGDGHYV H VHQVLHENYOHEFNOGM 4XDC
LPDJHQV >FRPR D GH GRLV KRPHQV GH PmRV GDG
HVWUDQKDPHQWR H SRU QmR FRPSUHHDQEMHRJ GLUHL
SUDWLFDQGR HVVDV YLROrQFLDYV

$R IDODU GH SHVVRDV TXH DEFDEDP 3SRU QmR FRPSUHH
R 3DUWLFLSHRPMHIQWD XPD GLILFXOGDGH HQFRQWUDGD QD V
D YLYTQFLD GR RXWUR HD FRQILJXUDomR GH XPD SUiWLFEC
LPDJLQIULR PROGDGR SRU XPD QRUPD GH UDt] KHWHURVVH
YLVXDOLGDGHV’" 0,5=2()) SDWULDUFDLVY GR TXDO YR
IUHQWH TXH HQVLQD jV SHVVRDV IRUPDV KHJHP{QLEDV G
AXDOTXHU SRVVLELOLGDGH TXH IXMD D HVWDV QRUPDV ¢
HQUDL]DGDV H VmR WUDGX]LGDV 3FRWRF PSIDBRRIXP R 2
VHQWLPHQWR GH yGLR RX UHSXOVD’

$R SHQVDUPRV H GLJHULUPRV D DJUHVVMR ItVLED UHO
FRP XP JUDGLHQWH GH YLROrQFLDV LQVWLWXtGDV FRWLG
SRGHP LPSXOVLRQDU XPD SHVVRD D VH VHQWLU QR GLUHLW
SHVVRD (VVDV QXDQFHV VHJXHP QR ILR GD QRVVD GLVFX

SDUWLFLSDQWH 'HLQtFLR HX ILTXHLIPPQDHIAW@ GIUWBH >L
DOJR PXLWR H[SOtFLWR GH YLROrQFLD WRXHXOBR DVVLF
OHPEUHL GH FRLVDV TXH QD PLQKD PHQWBV QD KRUL
RFXOWDYV TXHDJHQWHYr PDV GHL[D SIDVYRYH@DNVN MR O
D (VFUDYD ,vDXUD TXH WLQKD HVVD FHQD TXH PH OH|

8P IUDPH GD QRYHOD $ (VFUDYD ,VDXUD >)LJXUD @ HI
/IH{QFLR FRORFD D PmR HP YROWD GR SHVFRoOR GH ,VDXUD F
GRPLQDomR IRL FRORFD®RUWYR FRBSIDFHMOHSHOR 3



JLIXUD /IH{QFLR KXPLOKD H REULJD ,vDXUD D UHDOL]DU DWLYLGDGFt
P . ] A/ : ]

JRQWH 5HFRUG 79

SDUWLFLSDQWH ,ZWVVR VHPSUH PHLQFRPRIGVRXV RRDWR (
GLD DGLD DFDEDUHP HQWUDQGR QD JHQWR HXWHH WRUQ|
HX VHPSUH ILFR PH SHUJXQWDQGR R SRUTXDWBDTXLOR
SHVVRDV QmR SHUFHEHP" /RJR HXHWi OHPEUHL GHVVD

(VWD SHUFHSomR GD YLROrQFLD HP XP VHQWLGR SDUD
HVWHYH SUHVHQWH HP WRGD QRVVD SHVTXLVD 6DIILRWL
SHUFHSomR GH TXH QD VRFLHGDG H-B R RIGISQVFX D Dp GVHJ DXADBOC
IRUPD GH LQWHJULGDGH GD YtWLPD LQWHJULGDGH It\
LQWHJULGDGH VH[XDO LQWHJULGDGH PRUDO" S $ DX
SHUFHSomR XQkQLPH VREUH D YLROrQFLD Mi TXH HOD R
LQGLYLGXDOLGDGH H VXDV DSDULo}HV QmR FDPLQKDP L
HOWHQGLPHQWR 3SUHIHUH VH WUDEDOKDU FRP R FRQF
HOWHQGHQGR VH SRU YLROrQFLD WRGR DJHQFLDPHQWR F

$ DXWRUD VXJHUH GHVORFDU R FRQFHLWR GH GLUHLWR
HVWHMD JHQGUDGR DR PDVFXOLQR RX VHMD QmR HVWHMD
GR VHU KRPHP &RQFHEHU TXHGLUHLWRY KXPDQRV QmR H\
XQLYHUVDO KRPHP PDV TXH DJUHJDP D LQWHJULGDGH GH V
PXOWLSOLFLGDGHY FRUSRUDLV H VXEMHWLYDYV

'LVSRQtYHO HP KWWSV ZZZ WYSULRHRRYHB6RNF BUHWWQPWRLBLDVFUDYD
LVDXUD TXDVH H IODJUDGD VHP URXSPHSRE BPRFARQHAHRK



1RV UHODWRY UHFRQKHFHPRV YLROrQFLDV ItVLFDV
DSDUHQWHPHQWH SHTXHQDV PDV TXH VmMR YLROHQWDYV
YLROrQFLDYV

SDUWLFLSDQWH $ PLQKD PmH ILFRX V XC5®RJL U'EKHR O W D
HOD WHYH XP SRVLFLRQDPHQWR KRPRIYETRKROERQWUD
FRPLIJR PDV WHYH XP GHWHUPLQDGR PRPHQWR HP TXH
SXEOLFDQGR HVWDV FRLVDV QmR SRVWPRRWER DEUDO
,VVR SUD PLP GH FHUWD IRUPD WDPEpPP p KPOWRROTrQFL
SHUPLWLU XPD SHVVRD SXEOLFL]DU FDHQ@KRSRRP R X\
PHGR $LQGD TXH SRU XP SRVLFLRQDPHQWR GH SURW
SRVLFLRQDPHQWR KRPRIYELFR

$ OLQKD HQWUH R FXLGDGR HR SUHFRQFHLWR p WrQXH
HVWUHLWD 4XDQGR VH ID] QHFHVVIULR D SURWHoOmMmR H T)
GHVFRQIRUWR H OLPLWD YLYHU" 3XEOLFL]DU FDUtFLDV W

SDUWLFLSDQWH (X JRVWR GH SLQWDU DWREX@RNDD/ XVD
HPLQKD PmH VHPSUH PH TXHVWLRQD 320K TEHHVWD D
SRGH VHU H[DJHUDGR DV SHVVRDV SRGHP RK TXHVWL
IDJHU DOJXP FRPHQWIiIULR ~ (OD VHPSUH BBdh®&D LVVR
PDV jV YHIHV QmR VDEH TXHDTXLOR SRGHDURWDU DOJX
$v SDODYUDV WDPEpP SRGHP DIHWDU DOJXpP

4XDQGR SHQVDPRYV QD YLROrQFLD FRPR XP FRQMXQWR (
FRQWUD D YLGD SUHFLVDPRV WHU HP PHQWH TXH HVWDV ¢
FHUFHLDP DYLGD ORJR SRGHP FRQVWLWXLU XPD33SURWHor
SHVRV TXH D SDODYUD YLROrQFLD SRGHRX QmR WHU Ki GH
QRV SRVLFLRQDPHQWRY GH SURWHomR RX GH GHILQLU R
(VFRQGHU RX LQGX]LUD RFXOWDU FHUWDV LPDJHQV TXH HYV
WDPEpP YLROHQWD

e LPSRUWDQWH DVVLPLODU QHVVDV FRPSUHHQV}HYV
FRWLGLDQDV QmMR DFRQWHFHP LQRFHQWHPHQWH RX GHVOF
GD TXDO ID]JHP SDUWH DV YLV XD®MWUIDLGH b DERRWFR.MDAR R B
SHUJX@WRD TXH DV SHVVRDV QmRVSHUHVERRAVPR VHP SHUFHI
UHSURGX]LPRV GLVFXUVRV LPSUHJQDGRV QR ROKDU LF
FLVKHWHURQRUPDWLYD DQWHULRU DRV DWRV TXH YLVD D \



GD GRPLQDomR GH DOJXQV FRQIRUPH XBRPRHEBUVXYLYH
GLVFEFXUVRV VH LQVWDXUDP QRV LPDJLQIULRY SDUWLOKDGF
RV SDSpLV GDV LPDJHQV QD IRUPDWDomR GH XPD QRUPL
$ERUGDUHPRY HVVHV WySLFRV QR FDStWXOR D VHJXLU
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$ VLVWHPDWL]DomR VH[LVWD GR ROKDU RSHUDGD
YLVXDOLGDGHYVY TXH LQVWLWXHP RV SDSpLV VRFLDLV D S
LQVWDXUD FRPSOH[RVY GH YLVXDOLGDGHYV SDWULDUFDLYV
VRFLDLVY H SURFHVVRV™ 0,5=2()) S TXH LQVWU X
LPDJHQV SDUD D PDQXWHQomR GR SRGHU PDVFXOLQR (VV
VHUYH DRV LQWHUHVVHV GH XP VXMHLWR XQLYHUVDO
FLVIrQHUR KHWHURVVH[XDO H EUDQFR TXH FRQVWLWXLX
IRUWH YLULO H GRPLQDQWH H SRU LVVR VH HQWHQGH H
UHODomR DRV RXWURV FRUSRV H VXEMHWLYLGDGHYV

$ILPGHHVWXGDU RVDUWHIDWRY YLVXDLV TXHFLUFXO
FRPR D HP TXH HVWDPRV LQVHULGRY UHDOL]DPRV D PRQWL
@ FRP LPDJHQV FROHWDGDV MXQWR DRV SDUWLFLSDQW
3YLVXDOLGDGH" DSUHVHQWDGR SRU OLU]JRHII FRPSUH
SUIWLFDV GLVFXUVLYDVY RSHUDFLRQDOL]DGDV SRU DXWRU
H FRQWURODU 3HUFHEHPRV QRV GLIiORJRV HVWDV LPDJ
SURFHVVRV GH GRPLQDomR GH XP JUXSR HP GHWULPHQWF

JROQWH $FHUYR GD SHVTXLVD



-XQWR DR JUXSR XPD GLVFXVVmMR VREUH D FRQVWU X,
DFLRQDGD DSyV QRV GHSDUDPGPRVYPPRB R >)LIJXUD @ GH )
IHWHRXWXEWDVLOHLUR TXH XOWUDSDVVD PLOK}HV GH LQ
7UDWD VH GH XPD LPDJHP SURGX]LGD HP QD TXDO
IRWRJUDILDVY GH SHVVRDV GLYHUVDV FRP FDUDFWHUtVWLE
VHX S~EOLFR GHYHULD UHVSRQGHU VH D SHVVRD QD LPDJF
PXOKHU EDVHDQGR VH DSHQDV HP VXD ILVLRQRPLD $SyV X
QDV UHGHV VRFLDLV VREUH R WHRU WUDQVIYELFR GD 3E
KRXYHVVH SHVVRDV WUDQV LPSUHVVDV QR TXDGUR R YtC
SUYySULR SURGXWRU GH FRQWH~GR

)LIXUD OLQLDWXUD GH YtGHR HP TXH R \RXWXEHU )HOLSH 1HWR FRPSDUWL(
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JRQWH &DWUDFD /LYUH

3DUWLFLSDQWH 4XDQGR YRFr SXEOLVBRDWWRPIRWRJ
SHUIRUPDQFHVY IHPLQLOL]DGDRHH[ SRNOVWBDYWIR VH p XP
KRPHP RX PXOKHU YRFr DFDED WLUDQGR R HUNR GH TX
WUDQV HVH LGHQWLILFD FRPR XPD PXOKRW $YWRPR GL]
D WUDQVLomR HOD FRQWLQXDUi VHRXGRXX\WURRPHP  TX

2 33DUWLFLSDQWH °~ FRPSOHPHQWD R UDFLRFtQLR W
UHDOL]DU WDO EULQFDGHLUD

'LVSRQtYHO HP KWWSV FDWUDFDOLYHW K HFRR HUDFIXZDGRQED WUD (
FDXVD GH YLGHR SROHPLFR $FHVVR HP IHY



SDUWLFLSDQWH (VWD LPDJHP GR )HOHGWHHWRLBHSU
VmMR GRLY FRUSRV IHPLQLQRY WDOYH] @CHPXOKIHAWHQWLI
WDOYH] e VXUUHDO UHVXPLU D SHVVRD D XP JHQH

2 LQF{PRGR SHUFHELGR HQWUH RV SDUWLFLSDQWHYV
SUIWLFD VRFLDOH QD RFDVLMR YLVXDO GD FRQVWUXomR
H ELQiIiULDY VREUH DV FRUSRUHLGDGHYV KXPDQDV 2 MRJR
SURSRVWR SHOR\FEDWROEHIAAHLD VH HP DVSHFWRYV ELROYJ
SURPRYHU XPD FDoD jV LGHQWLGDGHVY H VXEMHWLYLGDG
tQWLPDV $ SUIWLFD LQGX] WDPEpP DR TXHVWLRQDPHQWR (
WUDQVYHVWLIJrQHUDYV

S3RGHUtDPRV FRQVLGHUDU D SRVVLELOLGDGH GH FR
GLVFXVVmR PDLV SURIXQGD VREUH FDUDFWHUtVWLFDV ELR
LGHQWLGDGHYV GH JrQHUR PDV QHVWH PRPHQWR HVFRO
VREUH HVVDVY UHSUHVHQWDO}HV VRFLDLVY GR JrQHUR $PS
HISUHVVMR GH LQGLJQDomR GR 33DUWLFLSDQWH ~ 3e VXU
JHQH” 0DV SRU TXH VHUi TXH HVWmMR WHQWDQGR UHVXPLU
HQTXDGUDU DV SHVVRDV FRPR KRPHP RX PXOKHU"

SDUWLFLSDQWH SBRUTXH p XPD FRQVWUKBW™R VRFLDO
SDSHO VRFLDO D PXOKHU WHP RXWUR SPBH-W®VRFLDO
SHVVRDVY HODV WHP TXH LQWHUIHULU QRHPXRXR 3YRFTr
PXOKHU SRUTXH YRFr SUHFLVD WHU XP SDISBHODYRFLDO
XPD FRLVD HR KRPHP RXWUD DWp SRXFR WHIRIER PXOK'F
FRLVD GH PXOKHU Qp (QWmR YDL PXLWRXAWRR p XI
FXOWXUDO

(P GLIORJR Ki D QRomR GH TXH FDUDFWHUtVWLFDV Vml
PHGLDGDV SHOD GLFRWRPLD KRPHP H PXOKHU +i XPD PR
SDWULDUFDLYVY HP VXD PDQHLUD GH HOHJHU DV UHSUHVHQ\
SURFHVVR D UHSUHVHQWDoOmR GH XP JUXSR VH Gi 3VHPSI
JUXSRV TXH FDUUHJDP FDUDFWHUtVWLFDV GLIHUHQWH\
UHSUHVHQWDGR ™ 6%$%$7 S $VVLP SDUD TXH RV
FDUDFWHUtVWLFDV H IXQo}HV DWULEXtGDV jV SRVLO}HV

7TUDQVYHVWLIJHQHUH p XP WHUPR JXDUGLLYWIDXMDGERQRDGR & HDXOHDW
GHVLIJQDU SHVVRDV FRP LGHQWLGD @HW RLWYHDG\D W VD% BWWHY FBLIPALKIK\WR C
RXWUDV LGHQWLGDGHY QmR ELQiULDYV



QHFHVVIULR TXH DV PXOKHUHY QmR DV WHQKDP H HQWmMR
GH PDQHLUD ELQiIULD

SDUWLFLSDQWH (P PXLWRV SDtVHV DLQFRBOWH®B HVVD
ILFD HP FDVD FRP RVILOKRVHR PDULGR YDLA®YDEDOKD
HUD IXQGDGD SRULWDOLDQRV HQWMR PXDLMKROWGRYV PH>
HQJUDoDGR SRUTXH HP SOHQR VpFXOR WR@OHWGEDQKDF
PXLWR IHFKDGR GDV UHODo}HV GH KRPHP H PXOKHU

3BDUWLFLSDQWH (X DFKR TXH LVVR p XP®)RXHAMHWmMR P X
FRQVWUXLQGR XPD QDUUDWLYD DWp RRVGIKDIRDEPDGH F
GHXV GH 3(OH° XPD ILJXUD SX[DGD SUR PIRVFXOLQR
PDVFXOLQR HOH Wi VXSHULRU HVWi XPHOWHQUIRX DFLP
TXHUHP GHVFHU HOHV QmR TXHUHP ILFDUXQWURNVPR GH
H GHVFHU PDLV XP GHJUDX (OHV TXHUHP RRRQWLQXDU
DFDED PROGDQGR D VRFLHGDGH SDUD LVWR

SDUWLFLSDQWH 6HPSUH FRORFDP R KRPRFXRPR UHV.

HOH WHP TXH WRPDU DV GHFLV}HVY H VHPSUH YmMR PD(

ILIXUD PDVFXOLQD FRPR DXWRULGDGH Pi[LAD HP XPD

FRPR VXEPLVVD D IUDFD D TXH SUHFLVD GIDRDMXGD G

KRPHP WHP HVVD QHFHVVLGDGH GH VH VHQWIDJ R UHV

VLWXDomR H VHPSUH YmMR PDQWHQGR HVVDV FRLVDV

1DV FXOWXUDV SDWULDUFDLY Ki R LQWHUHVVH GH P
SDSpLV H SULYLOpJLRV VRFLDLVY $SRQWDU TXH 3VHX SDSH
HYLGHQFLDU TXH Ki D LQWHQomR GH FRORFDU WRGR PX
VRFLHGDGHY SDWULDUFDLY VHIJXHP QD UHSHWLOomR GH Y
KRPHQV (ODV SUHFLVDP PDQWHU HVVHV SDSpLV GXURYV
GLYHUJrQFLD DQRUPDOLGDGH D GRPLQDOmMR SRU SDUWH C
GH IRUPD LOHJtWLPD p SUHMXGLFDGD S5HYHUWHU DV SRVV

SUySuLDV KLVWyULDVY GHVHVWDELOL]D DV UDt]HV GD QRU



9HVWLU D LPDJHP JHQGUDGD

SDUWLFLSDQWH 2 KRPHP SRGH DQGDU FRKRWRUSR j |
WHP TXH ILFDU WRGD GHVVH MHLWR

)LIXUD OHPH YLUDO TXH PRVWUD D MRUQDOLVWD &ODULVVD :DUG HP .DEX
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JRQWH ,QWHUQDWLRQDO %XVLQHVV 7LPHV

$*HVVH MHLWR" VH UHIHUH jLPDJHP YLUDO GD MRUQDOL
TXH GXUDQWH D UHWRPDGD GR H[pUFLWR 7DOLEmM QR $IH.
FREHUWXUD MRUQDOtVWLFD QDV UXDV GH .DEXO FRP RV F
FREHUWRY 2 HYHQWR GHVHQFDGHRX D DIOLomR DR SHQ
PXOKHUHY TXH DR YHU VHX SDtV RXWUD YH] QDV PmRYV (
UHWURFHVVR VREUH GLUHLWRYV UHFHQWHPHQWH FRQTXL)\
H[pUFLWR 7DOLEm DV PXOKHUHV VmR FREUDGDV D FREULL
HVSDoRVY S~EOLFRV ,PHGLDWDPHQWH DSyV D UHWRPDGD D
ULJLGH] H FDUWD]HV SXEOLFLWIULRV FRP R URVWR GH PXOl
GD FLGDGH GH .DEXO

'LVSRQtYHO HP KWWSV ZZZ LEWGPHAVUFR EQ G DWPRIQ L[EFHKL MR X U Q D
DIJKDQLVWDQ JUDEV FXULRXV HWR/ HFH W D ILHOW $FHV



2 TXH SUHVFUHYH D QHFHVVLGDGH GH DSDJDU D LP|
FRQWUDSRVLomR D XPD ILIJXUD PDVFXOLQD TXHVHHYLGHQF
EpOLFRV" (VWH SURFHVVR GH HVFRQGHU D ILJXUD GD P
HQIUDTXHFLPHQWR VRFLDO H SROtWLFR" &RPR D UHOLJLmMR
IRUPD D FRQGX]LU XP UHJLPH SROtWLFR D ILP GH DIHULU L
FRQWUD RV RXWURV" 4XDLV SROtWLFDV SHUPHLDP R ROK
VLWXDo}HV"

1D RFDVLMR XP VHQDGRU QRUWH DPHULFDQR FRPSDU
SRU XP WHYyULFR FRQVSLUDFLRQLVWD GH GLUHLWD H YLU
VHULD R FRQWUROH GRV FRUSRV GDV DIHImMV HHVWUDQJHL
RJROSH SROtWLFR GR 7/DOLEm $ MRUQDOLVWD VLQDOL]RX
LPDJHQV VH WRUQD XPD FRPSDUDOmR LQMXVWD Mi TXH QD
HP XP DPELHQWHLQWHUQR (P UHODomR jVHIJXQGD DVVLP
FDSLWDO GR $IHIDQLVWmMR HOD VHPSUH XVRX XP OHQOR FR
TXDQGR HVWHYH QDV UXDV H D GLIHUHQoD DJRUD p R F
WDPSDGR

OLWFKHOO LUIi QRWDU QD FFK®MORJ ¥ XYHD/XW B UXOQR
LPDIJHQV TXH SUHYHOD D GLDOpWLFD HQWUH SRGHU H GF
LPDJHQV™ S 2 DXWRU SURS}H HITWUDSRODU R H[HUFtFLF

GH GRPLQDomR H GHVFUHYH XP FRPSOH[R GH GHVHMR H
)DQRQ HOH XVD DV SDODYUDV 3DGRUDomR’" H 3DERPLQDom|
GR ROKDU $VVLP HQWHQGHUtDPRY QHVWDV LPSRVLO}HV
WUDWDPHQWR GH YLYrQFLDV GR IHPLQLQR FRPR LQVLJQLIL
VDOWH GHVVDV LPDJHQV XPD IRU0oD TXH p GHVFRQKHFLGD

+RMH QR %UDVLO QmR Ki OHLV TXH UHJHP R FRPSRUWL
IRUPDV GH VH YHVWLU 1R HQWDQWR Ki FYyGLJRV REXOWRYV
JIQHUR VREUHWXGR FDWDORJDGDV QR ELQDULVPR IHPLQL
GDV SHVVRDV p PROGDGD GHVGH PXLWR FHGR HP UHIHUT
JIQHURV H VH[XDOLGDGHV TXH GHYHUmMR VHJXLU FRQGX]L
DWULEXtGRV D HODV QR QDVFLPHQWR 1R TXDGUR DR ODGF
@ VXUJH D LPDJHP GRV XQLIRUPHV DGRWDGRV SRU |
PLOLWDUL]DGRV 1R VHJXQGR FDVR GRV PLOLWDUL]DGR\



HVWDGXDLV GH *RLiV TXH QRV ~OWLPRV DQRV SDVVDUD
PLOLWDUL]DomR H DJRUD VmR JHULGRV SHOD SROtFLD PL(

)LIXUD J)DUGDPHQWR REULJDWYULR H[LJLGR VHPDQDOPHQWH SHOR &ROpJ

JRQWH 6LWH RILFLDO GR &30* GH PDLR

$ WUDGLFLRQDO IDUGD XVDGD HP VROHQLGDGHV H H
JHULGRV SHOD SROtFLD PLOLWDU HP *RLiIV p TXHVWLRQIiYH
FRP R DPELHQWH HVWXGDQWLO H IUHTXHQWHPHQWH HV\
HIWUHPR FDORU QDV TXDLV HVWXGDQWHY DSUHVHQWDP
LPDJHP >)LJXUD @ UHWLUDGD GDV QRUPDV RILFLDLV GH'Y
GD 3ROtFLD OLOLWDU GH *RLiV GH PDLR QRV RULHQWD D
H[SOLFDomR GRV XQLIRUPHV XWLOL]DGRV SHORV JrQHUR
RULHQWDGR DRV DOXQRV KRPHQV TXH XVHP XP PHVPR FRL
XOWUDSDVVH D QXFD RX R WUDJR DXULFXODU 3DUD DV DO.
wurV PHGLGDY GH FDEHOR VHPSUH DPDUUDGR HP UDER C

(P MDQHLUR GH R SHUILO RILFLDO GH XP GRV FRO|
HPLWLX XPD QRWD SDUD TXH DV DOXQDV XVDVVHP VDLDV R

SODPRV SURPRYHU VLP R FLYLVPR D FLGDGDQLD HD RU
QDV SDODYUDV GR FRPDQGDQWH GHHQVLQR GD XQLGDGH (
D DWLWXGH PDFKLVWD HVWD VHULD D MXVWLILFDWLYD S|

'LVSRQtYHO HP KWWS ZZZ FHSPJ GRARADULBIFREP E U QRUALIHRQ®/DYV DXOD
OHWLYR GH $FHVVR HP IHY



$LQGD TXH FRQVWH QR UHJLPHQWR HVFRODU D VDLD F
Sbub PXOKHUHV HP DVVRFLDoO}HV PLOLWDUHV 1R HQW
PRYLPHQWDomR SDUD GHILQLU HP FDL[DV XPD DOHJRU
PDVFXOLQDV H IHPLQLQDV 3RU PHLR GH XPD SHGDJRJLECLC
HGXFDomR VH HVWDEHOHFH HP VHIXQGR SODQR HP XPL
DXWRULWiULD )UDJLOL]DU HVVHV HQFDPLQKDPHQWRYV SU
SROtFLD PLOLWDU GHVHVWDELOL]D D DOPHMDGD RUGHP
DWUHODGD jDWLWXGH ELQIULD GH ROKDU SDUD RPXQGR 'l
SRSXODomR HSHOD PtGLD MRUQDOtVWLFD D XQLGDGH HVFF
R &RPDQGR GH (QVLQR GD 3ROtFLD OLOLWDU UHLWHURX HP
XVR GH FDOoD SRU HVWXGDQWHY PXOKHUHV H TXH HVWi \
UHJLPHQWR YLVDQGR D SDGURQL]DomR GRV XQLIRUPHYV

$R DSUR[LPDUPRV HP XP UHFRUWH GR TXDGUR >)LJXU
PHPH GH :DUG HGR XQLIRUPH GR &ROpJLR OLOLWDU VmR FR(
GXDV FRQWUDYLVXDOLGDGHYV $ SULPHLUD VHWUDWD GH JC
SURWHVWDU SHOD REULJDWRULHGDGH GH FDOoDV SDUD KF
( D VHIXQGD PRVWUD XPD PDQLIHVWDOmMR HP TXH HVWXG
XQDQLPHPHQWH SDUD HVFROD XVDQGR VKRUWY HP SURW
SHUPLWLGR DSHQDV D HVWXGDQWHY KRPHQV



J)LIXUD 5HFRUWH DSUR[LPDGR GD ORQWDJHP

JRQWH $FHUYR GD SHVTXLVD

6DQWRYV -XQLRU H $EUHX QR SUHOR GHVFUHYI
SHGDJyJLFD HP SURSRU R FRQIURQWR GH YLVXDOLGDGHYV
FULDQGR VLWXDo}HV QDV TXDLV 3QRV VHQWLPRYV FRQYLGD
DV FLUEFXQVWKQFLDV TXH VMR FULDGDV FRP EDVH QDV UHO
FRP R FRQFHLWR GH *PRQWDJHP" SURSRVWR SRU *HRUJHV "
HP WHQVMR HVVDV LPDJHQV QR TXDGUR RV SDUWLFLSDQ
SUDVWUHDU LGHLDVY GHVHVWDELOL]DU FHUWH]DV S{U HP
SHUPHLDP QRVVRV FRWLGLDQRV H YLVOXPEUDU SRVVLELOL

QR SUHOR

$R ILQDO GR SULPHLUR HQFRQWUR UHWRUQDHRV DR
DJRUD FRPSOHWR >)LJXUD @ RV SDUWLFLSDQWHYV SXG
LPDJHQV GH YLROrQFLD H TXH YLROHQWDP PDV WDPEpPP HQ
GHVDILDP HVVDV YLROrQFLDYV



JLIXUD ORQWDJHP VREUH DV YLVXDOLGDGHYV TXH YLROHQWDP HPEDVDG|
TXH D HODV UHVLVWHP

& Morcus Turblo + 4 ® 194
Montagem 1
obre as visualidades que violent

JRQWH $FHUYR GD SHVTXLVD

$SyV XP ORQJR VLOrQFLR R 33DUWLFLSDQWH ~ IDOD
TXHUHP GL]HU 32 IHPLQLQR p IUDER”

SDUWLFLSDQWH (VVD IHPLQLOLGD G WHRWH/PAHWKH @D C(
IUDTXH]D WDQWR SUD PXOKHU TXH HOD WHDP TXH VH
VXEPLVVD &RPR SDUD R KRPHP SLRU DLQGD VH HOH
IHPLQLOLGDGH HVVD VHQVLELOLGDGH

3DUWLFLSDQWH $V LPDJHQV >GR TXDGUR@ VmR XP
IHPLQLQR

(QFRQWUDPRY QHVWDV LPDJHQV XPD QRUPD GH VXEMX.
IHPLQLQDV RX SHUIRUPDQFHV IHPLQLOL]DGDV +i XPD UHS
XP DWDTXH jV IHPLQLOLGDGHY HP FRQWUDSRQWR j LPSR
GRPLQDQWHYV 2EVHUYDPRV TXH DV IRUPDV FRPR DV PDVF
HVWMmMR LQWHLUDPHQWH FRQHFWDGDV FRP DV SUIWLEDV YL|
H VH[XDOLGDGHYV

$ LQYHQomR GH XPD ELQDULHGDGH GR ROKDU VREUF
PDQXWHQomR GH XPD DXWRULGDGH H p VXVWHQWDGD SRU
VH UHSHWHP 5HVLVWLU D HVVDV YLVXDOLGDGHYV GHSHQG



VHIJXUD HP TXH VH HQFRQWUD R ROKDU DQHVWHVLDGR (Q
FRPSOH[R D FRQVWUXomR GH XPD PDVFXOLQLGDGH GRPL
HOWHQGHU MXQWR DR JUXSR HP XP QRYR TXDGUR &RPR H
IRUPDGDV HLQIRUPDGDV" 2 TXHQD FRQVWUXomR GH PDVFX
YHU FRP DV YLROrQFLDY HPEDVDGDV QRV JrQHURV H VH[XD
PDVFXOLQLGDGHYV SRVVtYHLVY TXH QmR YLROHQWDP RV Jr
(VVHV TXHVWLRQDPHQWRY FRQGX]HP DV UHIOH[}HV GR SU
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4XDQGR HX HVWDYD SUi QD'
GH YH] HP TXDQGR HX RXY|I
(X RXYLD D PmH GL]HU
$L PHX '"HXV FRPR HX TXHUL
TXH HVVD FDEUD IRVVH KR
&DEUD PDFKR SUi GDQDL
+RPHP FRP + 1H\ ODWRJURVVR

(P QRVVR VHIXQGR HQFRQWUR FRP R JUXSR PRQWDPR

@ FRP D FROHWD GH LPDJHQV TXH FRQVWURHP GHVFRQ\

PDVFXOLQLGDGHV 2 WUHFKR GD P~VLFD GH 1H\ ODWRJURYV

HVVH FDEUD IRVVH KRPH QRV LQWURGX] jV H[SHFWDYV

VXEMHWLYLGDGH GR RXWUR FLUFXQVWKQFLD TXHDFRPSDC

4XDLV FyGLJRV ILJXUDP QDV LPDJHQV R FDEUD PDFKR " (
DIHWDP D FRQVWUXomR GDV PDVFXOLQLGDGHV"

'HVWD YH] FRP RV SDUWLFLSDQWHYV PDLV IDPLOLDUL]
Q~PHUR GH LPDJHQV QD PRQWDJHP SUDWLFDPHQWH GREUR
FLUFXODP QRV FyGLJRV RFXOWRV HVFRODUHV EHP ERP
PDVFXOLQLGDGHV KHJHP{QLFDV 1R GHFRUUHU GR SURFHV
D DVVRFLDomR GD PtGLD QRV SURFHVVRV GH PRQWDJHQV
SDUWLFLSDomR GD FXOWXUD SRSXODU QRV WHQVLRQDPH(



JLIXUD ORQWDJHP 4XDLV PDVFXOLQLGDGHYV DV LPDJHQV FRQVWURHP

JRQWH $FHUYR GD SHVTXLVD

e LPSRUWDQWH FRPSUHHQGHUPRV TXH SDUWLPRV GR F
FRPR 3XPD FRQILIJXUDomR GH SUIWLFD HP WRUQR GD SRVLon
GDV UHODo}HV GH JrQHUR"™ &211(// S (P TXH
FRQILIXUDomR GH SUIWLFD VH Gi SDUD HQIDWL]DU DTXLC
IDJHP HQmMR R TXH HVSHUDP RX LPDJLQDP VREUH HODV (V\
jV UHODo}HV VRFLDLY H DR FRUSR GR KRPHP FRP R JrQHUR
DPSOD HQJOREDQGR D HFRQRPLDHRHVWDGR DVVLP FRPR
S (QWHQGHPRV TXH DV FRQILIJXUDoO}HV H UHFRQILJX
VRFLDLY GDV SUIWLFDV VmR GH SRVVLELOLGDGHV P~OWL?
QRV FDEH XVDU PDVFXOLQLGDGHV QR SOXUDO SDUD LQ\

1RVVD LPDJHP LQLFLDO QR TXDGUR VH WUDWRX GH X
$OHPMR SDUWLFLSDQWH GD VpWLPD HGLomR GR %LJ %



SURWDJRQL]RX XPD UHODomR SROLDPRURVD FRP RXWUDV G
e QHFHVVIULR VDEHU TXHR SHUVRQDJHP VH WRUQRX FDPSF
PDMRULWIULD GR S~EOLFR UHFHEHQGR GRV YRWRYV FR

JLIXUD SHFRUWH HP PRQWDJHP

JROQWH $FHUYR GD SHVTXLVD

$ IRWRJUDILD FRP RV SHUVRQDJHQVY DSDUHQWHPHQ
LPHGLDWDPHQWH FRQIURQWDGD FRP XPD VHIXQGD LPDJHP
YLIJpVLPD H VHIXQGD HGLomR GR %LJ %YURWKHU %UDVLO
obuLb bSDUHFH EHLMDQGR (OL HHP RXWUR TXDGUR EHLMI
Ki D ITUDVH GLWD SHOD SHUVRQDJHP 26RX SLUDQKD PH)\
SRVLFLRQDPHQWR S~EOLFR GLDQWH GRV ROKDUHV UHFHE
DSHQDV XP RX RXWUD 4XDLV GLIHUHQoDV HQWUH VXMHL\
WUDWDPHQWR QD VRFLHGDGH" &RPR RV JrQHURV VmR Pl
VRFLDLV"

SDUWLFLSDQWH 9HMR QD SULPHLUD ICAD3IRBHR SRGH
SRVVXLU YiULDV FRLYVDVY (OH p R KRPHP R BHJDGRU
VLWXDomR FRQWUiIULD FKDPDP D PXOKHU GH JDOLQKD



3DUWLFLSDQWH OHX QDPRUDGR p GD (GXEH®MHR )tVLF
VMR WXGR KRPHP KpWHUR« (X Mi RXYL HOHWIDODQGR
UHFHLR GH FKHJDU QDTXHOD PHQLQD SRUMWMROD p P}
HOHV VHQWHP UHFHLR GH LU DRV VI G6HI OIDFISIRUTXH HOQO

3DUWLFLSDQWH 8P UDSD] TXH HQJUDYLBRMOKPD PHQ
GXYLGRX TXHVWLRQRX DWp IH] GHVGHQKR KD PHQLQI
PHVPDV DWLWXGHY GR TXH HOH (QWmR HOOMDIHGMVRGD +
FRPHQWDU VREUH HOD H WHYH PXLWRV KRRH@®V TXH D
GHOH 32*$K HOD p IiFLO HOD SHJD WRGR RBE@W&R ~ 6HQ
PHVPDV DWLWXGHY (QWmMR TXDQGR DV PWOIGHWHY WrF
TXH RV KRPHQV LVVR VH WRUQD SHMRUDWLYR

&RP HVWH FXUWR GLIiORJR HVWDEHOHFLGR Mi SRGHF
GHVLIJXDO QD FRQVWUXomR GDV PDVFXOLQLGDGHV H IHP
SDUWLFLSDQWHY TXH SDUWLUDP GHVVH FRQIURQWR GH L
ELQiULD GDV PDVFXOLQLGDGHY KHJHP{QLEDV TXH DYDQol
FRP YLROrQFLD QDV UHODO}HV GH SRGHU HP XP VLVWHPD

OHVPR FRP DYDQORV KLVWYULFRV QDV GLVFXVV}HV GH
KRPHP DLQGD VH WUDQVIRUPD GHQWUR GH XP FHUFR OLP
DWUDYpV GDV JHUDO}HV HVWHUHYWLSRV H SUIWLFDV T
HPEDVDGDV QRV JrQHURV H VH[XDOLGDGHV OHQLQRV Vm
PDVFXOLQLGD GHWWRRRMHQVIHV PXVFXODUHV SRVWXUDYV
IRUPDV GH PRYLPHQWDU H DVVLP SRU GLDQWH" &211(//
PRYLPHQWDO}HV UtJLGDV GD LGHQWLGDGH FRQVWURF
GHVFRQVLGHUDP D HVWUXWXUD FRPSOH[D GRV JrQHURV
FRPSOH[D GR TXH DV GLERWRPLDV GRV uSDSpLV GH VH[RT
VXJHULULDP?® S



'"HVYHVWLU R Q~PHUR GR YHDGR

J)LIXUD 6HULJUDILD YLQtOLFD -RJR GR %LFKR GH 2VFDU )RUWX

JRQWH 6LWH 2VFDU )RUWXQDWR

1R MRJR GR ELFKR EROVD LOHJDO GH DSRVWDV HP Q~F
DQLPDLY RQ~PHUR YLQWHH TXDWUR p ILIJIXUDGR SHOR YHI
GH 2VFDU )RUWXQDWR >)LIJXUD @ 3RU LVVR PXLWRV KRP
HVWDPSDGR HP URXSDV SROWURQDV HP WUDQVSRUWHYV
SROtWLFRV (P IRL QRWDGR QR 6HQDGR TXH QD OLVWD
QXPHUDomR SXODYD GR YLQWH H WUrV GLUHWR SDUD R YL
WHPHP HVWDUHP UHODFLRQDGRV D XP Q~PHUR TXH HP
SHUSHWXDGD SHODV JHUDo}HV RV DVVRFLD D KRPRVVH[X

)LIXUD JRWRJUDILD GD OLVWD GH JDELQHWHY QR 6HQDGR VHP D SUI

JRQWH )ROKD

'LVSRQtYHO HP KWWS RVFDUIRBWXQERHR VFRRMP2*2 PD Y,

'LVSRQtYHO HP KWWSV ZZZ |IROKD XR®ORNRPXPUFRRGHUIXDWUR DQR'
HWH GH QXPHUR UHDSDUHFH QRHPHQDRCRUVKWPO $FHVVR



SDUWLFLSDQWH 1D HVFROD Ki WRGD XPWDHSHDGLQKI
TXDWUR 3YLP GH TXDWUR™ HDR PHVPR WHMERR Q~PHU
GR ELFKR $t TXHP HUD R YLQWH H TXDWURDp JD\ 1D
QLQJIJXpP TXHULD SHJDU QD FKDPDGD R Q~AHDR YLQWH
GpFDGD GR PHX Y{ IDODYD LVVR 31RVVD JUBoODV D GH.
Q~-PHUR YLQWH H TXDWUR"’

SDUWLFLSDQWH (X PHUHFRUGR PXLWRTKXHMHYYHH X P F
TXH FKDPDU RV SDLVY GHOH SRU FRQWD BIMVRVIBSRUTXH
TXDWUR SRUTXH HP TXDVH WRGDV DV VpWILHMRHMGRPH G
TXDWUR 6HPSUH QD QRVVD FKDPDGD HUD FRDPDGR St
QRPH Dt WHYH XPD WHPSRUDGD RRHLHMORI ILFRX EHP P

$LQGD QRV DQRV LQLFLDLV GD HGXFDomR Mi HQFRQW L
UHDOL]DP D PDQXWHQOmMR GRV JIQHURV H VH[XDOLGDGHV
XP Q~PHUR HP UHODomR D VHX SRWHQFLDO GH FRPSDUD
QRUPDWLYDV p UHDomR D FRQIOLWRY GH YLROrQFLDV HPE
VH[XDOLGDGHY UHSURGX]LGRV QRV SiWLRV GD HVFROD

SDUWLFLSDQWH (X OHPEUR TXH QD PLQYKD HWORROD Qr
WRGR ILQDO GH DQR WLQKD VHPSUH XPM SBEOGXVWUD V
OHPEUR TXH Vy RV GRLV IXQFLRQIULRYVY TXHBUDP JD\\
SDUWLFLSDYDP (UD HVWUDQKR SRUTXHWMQWKDP WRGH
HVFROD LQWHLUD GHQWUR GD VDOD PHQRV HOHV GRI

+i XPD YLIJLOKQFLD VREUH FRPR R KRPHP VH FRPSRUWL
HVFROKDY VmR DWULEXtGDV D VXDV UHODo}HV DIHWLYDYV
PHPyuLDVY GD HVFROD HVHXV GHVGREUDPHQWRY LGHROYyYJL
DLPDIJHP GH FULDQoDV GDQoDQGR TXDGULOKD >)LJXUD @
RV FDVDLV FDLSLUDV H ID] SDUWH GRV FDOHQGIULRV GDV

SDUWLFLSDQWH JHVWD MXQLQD WDPE@FPULHDRP KLSYyW
GDQoDU GXDV PHQLQDV RX GRLVY PHQLQRYV

3DUWLFLSDQWH 3LRU TXH DFHLWDYDP DODPHQLQD\
SRGLDP XVDU R ELJRGLQKR XVDU URXSDVQRVPHQLQR
FRPR PHQLQDV QXQFD DFHLWDUDP



JLIXUD JRWRJUDILD GH FULDQoDV GDQoDQGR TXDGULOKD

JRQWH $WLYLGDGH SHGDJyJLFD GR (0(,, ,DUD &RQFHLomR 9LFH

3DUWLFLSDQWH e XPD IHVWD FXOW@GRWH SHQUDLRV
HP PXGDU HVVDV FRLVDV D WUDGLFLRQD @IDED3RH DFDE
SDVVDU DOJXPDV FRLVDV 7LSR R KRPHP HgWRU VHPS
DV PHQLQDV FRP DV SLQWLQKDV H D PDUL®RAKLSEXLQKD
WHP TXH WHU R FDVDPHQWR R SDL GD QRLYD ILFD SX
PRWLYR DOJXP Vy SRUTXH HVWi FDVDQGR

3¢t WHP TXH WHU R FDVDPHQWR" R 33DUWLFLSDQWH
VLPEYyOLFD GH XP FDVDPHQWR KHWHURQRUPDWLYR TXH VF
FHOHEUDomR MXQLQD FRP GLUHLWR D SDGUH H FKXYD Gl
IRUDP UHDOL]DGDV 3RU TXH R FDVDPHQWR p Ki WDQWRYV DC

FRQFHSomR GDV VRFLHGDGHV" &RPR SRGHPRV SHQVDU
FHULP{QLD QHVVD UHODomR KRPHP H PXOKHU"

SDUWLFLSDQWH $ SUySULD SHUIRUPDDXH KBARDFDVDP
DFRQWHFH 2 FDVDPHQWR UHOLJLRVR WHROWDGHRD GI
SDLOHYDQGR D ILOKD HDPXOKHUPpVHPSBISDLSRVVH G
Wi GDQGR D SRVVH GD ILOKD SURVREXHWDR GR MHOAL TXH F

SDUWLFLSDQWH (X DFKR WDPEpP QH\NRVBRFPHPLP{QLD
SUHFLVD WUDEDOKDU HD PXOKHU FXLGDBRANDDPXAGLD"
SUHFLVD GH XP HRXWUR SDUD IXQFLRQDDLVHVRFRRHP GX
QmR IXQFLRQD (WDPEpP WHP HVVD SDUWR SBUXH SUH
VH WRUQDU XPD IDPtOLD

SDUWLFLSDQWH OH YHLR jFDEHoD D GEBHpWSHBXGD GH VI
SDLVY VHPSUH IRUDP VHSDUDGRYV TXDQGRWXLXR@DGH\
PLQKD PmH QR QRYR FDVDPHQWR PLQKD PmH IDOR:

'LVSRQtYHO HP KWWSV ZZZ EDXIXTXEYFRRWBEUWH VXIEBR\GXFDFDR C
SHGDJRJLFDBGLVWDQFLD ,QIDQVRIQFHL(&(,$ &DYDR &LFHQWH
% 7$5'( 352) & $$ $1$ $0 & /,$6(0 $1$%

D 3URI  $QD $P & $ OLBIS $FHVVR HP PDU



QDPRUDGR ILOKR ILFD FRP DV PXOKHUHWVDQIRDU5HVSH
FRP HOD HX HUD EHP SHTXHQLQLQKR Dt YDR QP GHVS

WDYD DV PXOKHUHV HX FULNM®AO $ VRHDIVWD ID]HQGR
'"LIHUHQWHPHQWH GD IRWRJUDILD HP TXHDPLJRV DMXC
SDUD R FDVDPHQWR >)LJXUD @ QHVVHV HVSDoRV XVXDO
OLPLWHYV GRV JrQHURYV H VmR FULDGRV ORWHYV JHQGL

FRPSDUWLOKDP XP PHVPR FyGLJR VRFLDO

)LIXUD $PLIJRYV SDGULQKRV VH SUHSDUDQGR FRP D QRLY

JRQWH %X]]IHHG

SDUWLFLSDQWH SRUTXH Qp TXH HX TXHRPRXVPHQLQR
KRPHQV" 3RU TXH WHP HVVD FRLVD GD GHNAGHEBGRGD GH V
SHVR" 3BRUTXH WHP PXLWR KRPHP TXH ILFD &DWR TXDQ
GHVSHGLGD GH VROWHLUR 2 KRPHP SRGH D PXOKHU

1DV FXOWXUDV SDWULDUFDLVY FRPR DV FHOHEUDO}HV P
OoOXJbU GD IHVWD GH GHVSHGLGD GH VROWHLUR DV PXOKHI
>)LIXUD @ 8PD YHUVMR FRPSRUWDGD HP UHODomR DRV
IHVWHMR H TXH VH MXVWLILFD SHOD DILUPDomR GR 33DUW
TXH ILFD SXWR TXDQGR D PXOKHU YDL QD GHVSHGLGD GH

$ WUDQVIRUPDomR GR HVWLOR GR IHVWHMR p XPD WHQV
GD QRLYD FRP D QRYD YLGD GH FDVDGD PDV VHP D SRVVI
VLWXDomR FRQGHQDWyYyULD DRV ROKDUHYVY GH VXDV IpV 4X
LPDJHQV WHPRV XP FRQWUDVWH FRQVLGHUIYHO GD VLWXD

'LVSRQtYHO HP KWWSV ZZZ EX]]IHHVGIGRDQDW BB LHPR XIQD PXMHU F
V KRPEUHV G\\ $FHVVR HP PDU



FDUWD] GRRDIFKMHHORU 3DUOUWNAIXUD @ 2 QRPHGRILOPHHR SC
YHUVMR HVWDGXQLGHQVH GD FHOHEUDOMR

)LIXUD &Ki GH OLQJHULH

JRQWH &DVDPHQWRYV +XJR H 0DJ[

JLIXUD ,PDJHP GR FDUWD] GR ILOPH %DFKHORU 3DUW\

JRQWH 6LWH 6SLQ 21l

SDUWLFLSDQWH (ODV SDUHFHP 3FRPSRUWYGDV™ H (
SXwWDULD OH OHPEUD GH FRPR WRQV GHDFLQ]D IL
SROrPLFD SURVY KRPHQV 2V KRPHQV ILFDYIMMWEXWR GDV
RX OHUHP R OLYUR

2XWUD SURGXomR FLQHPDWRJUIILFD GLUHFLRQDGD DR S~
JUDQGHYV DXGLrQFLDV IHPLQLQDV p R ILOPH GQL 1D |
FRPSRUR TXDGUR >)LJXUD @ KiHVWDPSDGR R HVWHUHyYWI

'LVSRQtYHO HP KWWSV QRLYRV$SFBVNMB HRP KXIRUH PDJ[
'LVSRQtYHO HP KWWSV ZZZ HVSH Q@ RIOFRPORQLWHNVBWHGELQ@E GH VROWI
D OD DPHULFDQD $FHVVR HP PDU



FRUSR H UHDOL]D VH[XDOPHQWH DV QHFHVVLGDGHV IHPLQ
TXH R TXH DV PXOKHUHY GHVHMDP p VHUHP GRPLQDGDYV

)LIXUD &HQD GR ILOPH GQL

JRQWH %ODVWLQJ 1HZV

3DUWLFLSDQWH 4XDQGR DV PXOKHUHV FRPB&DP D H\
TXHLUDP WHU R LGHDO GH XP KRPHP SRUTXH DOL PR
KRPHP GD IRUPD TXH HODV VmR WUDWDGDV H WXGR
SDVVDP D GHVHMDU DTXLOR R KRPHP VH $KQWXH PDO S
QmR VRX FDSD] HOD QmR SRGH YHU LVVRESRQMARH YDL T
FRQVLJR’

SDUWLFLSDQWH &RPR D YLVMR DOWHUDVHRRE H[HP S(
HVYWHUHYWLSR GR KRPHP SDGUmMR EUDQFRHAVVKpWHUR
SDGUmR Mi QmR p R KRPHP SHUIHLWR SDUDBDGUWH UHODF
PLQKD IDPtOLD 3$ PXOKHU QmR TXHU XP RRKP HPXPDLV Y>
QmR VLQWR DWUDomR R KRPHP ILFD GH IUHVFXUD’

SDUWLFLSDQWH $R PHVPR WHPSR FRQYHDNWDQGR FFR
HODV VHPSUH IDODP TXH VHQWHP QHFHVVLE®MGH GH W
PDLVY SUHVHQWH TXH ID] RXWUDV FRLVIPMVDRXgPDGH VHU
TXH Vy ID] RV VHUYLoORV HP FDVD

1HVVDYV TXDOLGDGHV VH HQTXDGUDU HP PDVFXOLC
WRUQD VH XPD MRUQDGD SDUD D YLGD GR KRPHP 1RODVF
QRUPDV RFXOWDYV TXH LPSUHJQDP DV PDVFXOLQLGDGHYV

$ YLVMR GH PXQGR PDVFXOLQD HVWi LPSUHJQDGD Gl
QRUPDWLYD QRUPDOL]DQWH H YLJLDGD GHURFHGHC
VRFLDOL]DomR H GRV PDLV VXWLV FRQWUWRRWYV D TXH
PHQLQRV &UHVFHP VREUH R FUX]|DPHQWM GBHRW PDLYV

VRFLDLVHGD IDPtOLD TXH OKHV H[LJH DXHJPHWIDYDKR P
H HISHFWDWLYD DJH VREUH RV PHQLQRIVQ WA RWLPLQC

'LVSRQtYHO HP KWWSV EU EODVWLQJQHAWM WRAJ VEH IIIRPARRVRM ILD GH
IDOD HP HQWUHYLVWD VREUH DV FHQDKXWR®E Q¥FHIW \GRR HPOPHPDU



SDUD R PRGHOR GH KRPHP DFHLWR VRFLDIOKHHXRVNH '"HVYV
DSUHQGHP D GLULJLU SHOD DXWRULGDWRFERERRXGRIR D
SRU PHLR GRVY HVTXHPDV GH SXQLomR H PpUGERVR FXPS|
12/$6&2 S

)D]JHU DV SD]HV FRP HVVD FRQIRUPDomR GR JrQHUR |
SUHVVMR FRQGX]LGD SRU IDPLOLDUHV QRV DPELHQWHYV ¢t
PtGLD H WDPEpP QDV DXWRULGDGHV GRV HVSDORV SURILVV
KRPHQV VMR VXIRFDGRYV SHOD QRUPD VRFLDO GR TXH VHULL
PDVFXOLQRV ( VH R KRPHP VH HVIRUoDU 3GH IRUPD GHPD\
FRUUHVSRQGHU j QRUPD PDVFXOLQD SRGH OHYDU j YLROT(
GLILFXOGDGHY QDV UHODO}HV FRP DV PXOKHUHV"~ &211(//
SDGUMR VRFLDO TXH SDUHFH GL]JHU TXH VH QmR HVWLYHU
KRPHP ( TXDO p HVVH LGHDO GH XP KRPHP"

ODVFXOLQLGDGHYVY WHQVLRQDGDV SHOD FXOWXUD SRS

$V PtGLDVY QR JHUDO VmR XPD WHFQRORJLD GHJrQHUR
SRGHP HGXFDU VREUH JrQHURV H VH[XDOLGDGHV (P QRVVI
PDVFXOLQLGDGHYV D FDSD GR VLQJOH GH 7LDJR ,RUF >)LJXL
VREUH FRPR RV KRPHQV WHQVLRQDP VXDV PDVFXOLQLGDG
SUREOHPDWL]D DV GLIHUHQWHY UHFHS0}HV GHVWHV FRQYV

YLIXUD &DSD GR VLQJOH 0$6&8/,1,'$'( GH 7LDJR ,RUF

JRQWH * *ORER

'LVSRQtYHO HP KWWSV J JORERORRPPH RS D UMUHIRKXKVDF®PRE W
LRUF UHIOHWH VREUH YLULOLGIOGH GHN[ PRHYRIOGVRDWHDIBBQID FRP VLQJ
GH JKWPO $FHVVR HP PDU



1D OHWUD GD P~VLFD 0$6&8/,1,'$"'( ,RUF GHVFUHY
GHVGH D LQIKQFLD DWp RV ~OWLPRV DQRV Mi YLYLGRV UHI
VXD LGHQWLGDGH HQTXDQWR KRPHP 334 XDQGR FULDQoOD HI
VH IRVVH [LQJDPHQWR TXH FRLVD HVTXLVLWD " $SHVDU G
UHIHUrQFLD = D VXD XP KRPHP EUDQFR H GHQWUR GRYV
DFHLWiIYHLVY £+ VXD P~VLFD FRQYLGD D UHSHQVDU D PDVF

(P QRVVR TXDGUR DR ODGR GD FDSD GH 7LDJR HVWIi
ODWRJURVVR >)LJXUD @ TXH VHJXH D SURYRFDU FRP
PDVFXOLQLGDGH GRFLOL]DGD GH ,RUF 1mR p UHFHQWH R ¢

UHIRUPXODomR GR ROKDU VREUH VHXV FRUSRV O0OXLWRYV
QRWRULHGDGH H HVSDoR QR LPDJLQIULR SRSXODU

)LIXUD 1H\ ODWRJURVVR SHUIRUPDQGR QR SDOFR

JRQWH 6LWH 1H\ ODWRJURVVR

SDUWLFLSDQWH 1H\ODWRJURVVR p XPBISHYRBRYD UHV S
TXH VmR WUDGLFLRQDLY SRUTXH HOH INVBWDUWH GF
SHVVRDV IH] SDUWH GD FXOWXUD GHOD\S KBIHWQPDGMR 5XV\
JUHGGLH OHUFXU\ p XP FDUD UHVSHLWDGR 3RUp XP FD
TXH RV QRYRV DUWLVWDV TXH WRJWUHB H/H @ m R IVENUD" C

'LVSRQtYHO HP KWWSV QH\PDWRBHRVRRHFRP PODWKRZV



2XWUR DUWLVWD PHQFLRQDGR QR TXDGUR H TXH F|
SHUVRQDOLGDGHYV pRP~VLFR'DYLG %RZLH >)LJXUD @ Ol
VXD ILJXUDomR p UHVSHLWDGR HP HVFDOD PXQGLDO

)LIXUD '‘DYLG %RZLH

JRQWH 5RWD 3ULQFLSDO

SDUWLFLSDQWH e HQJUDoDGR HVVH GYNRRXSDEBH 3D
IHPLQLQDYVY VH UHIHULQGR D 3DEOOR 9WWWDEP O0DV F
XWLOL]DYD RV ODPRQDV $VVDVVLQDV WRPERRHKVVMR W
GD P~VLFD 3RUpP TXDQGR VH IDOD GH XPDHP¥ DEOOR G
HVVD FRLVD GH GL]JHU TXH p XPD FRLVD UXLP

7DQWR 'DYLG %RZLH H 1H\ ODWRJURVVR GHVFRQVWUR]|
PDVEXOLQDV VHP QHFHVVDULDPHQWH SRVLFLRQDU D IO}
SHUIRUPDQFHY QmR KDYHULD D LQWHQOMR GLWD GH UHSUI
>)LIJIXUD @ *ORULD *URRYH >)LIJXUD @ UDSNWEPOJHRYL |
SHUIRUPDQFHY QR OXJDU GD IHPLQLOLGDGH H DSUHVHQW
HVFDSDQGR GR ROKDU YLFLDGR DR FRUSR JHQGUDGR PDV

'LVSRQtYHO HP KWWSV URWDSUWIHQR LSWW LWVRVWD BHJ FGDOWLGLERZT XH P X
WULD IRQRJUDILFD FRP VXD DWLWXGH $FHVVR HP PDU



J)LIXUD *ORULD *URRYH QR FOLSH /HLOmMR

JRQWH <RXWXEH

)LIXUD 3DEOOR 9LWWDU HP GRLVY ORRNYVY QD UHYLVWD 3

JRQWH %ODVWLQJ 1HZV

SDEOOR 9LWWDU UHFHEHX R SUrPLR 3+RPHP GR $QR
UHYLVWD *4 HP UHFRQKHFLPHQWR j VXD FRQWULEXLomR (
UHSUHVHQWDWLYLGDGH QD FRPXQLGDGH /*%74,%$ 2 HYHQ
GHEDWH VREUH RJrQHUR GD FDQWRUD TXH DR S~EOLFR GH

'LVSRQtYHO HP KWWSV ZZZ \RXWXERM+FRFBRZIDWRKHY ; FIPDU

'LVSRQtYHO HP KWWSV WYHIDPRMRG/DXRA FRP EU QREMGRDWLWWDU
HP FDSD GH UHYLVWD FRP GXDV IDFIPWDV KWP $FHVVR HP



7KH <HDU p DILUPDU TXH SRVVR VLP FDPLQKDU SHOR PDVF
VXFHVVR HP DPERV"~ 82/

e SRVVtYHO SHUFHEHU XP FXQKR SHGDJyJLFR QDV S|
FDQWRUD TXH DR HQFHQDOG WXDTXHIBRWRQHPY SRVVLELOL
GH SHUIRUPDQFHV IHPLQLOL]DGDV H PDVFXOLQL]DGDV LQl
DOpP GH VHX JIQHUR RX VH[XDOLGDGH $ HVFROKD GR SUTr|
DXGLIrQFLD EUDVLOHLUD D QHFHVVLGDGH GH IDODU H TXHVYV
LGHQWLGDGHVY GLYHUVDV

J)LIXUD 3DEOOR 9LWWDU HOHLWD R KRPHP GR DQR

JRQWH )DFHERRN 0tGLD 1LQMD

$ GUDDDRULD *URRYH FRPHQWRXQ®RD SIRDGHD VWX H
LQLFLRX VXD FDUUHLUD PXVLFDO VHP DSUHVHQWDU VHX UF
QDb FDVD GH EUDVLOHLURYVY 6y GHSRLVY GR VXFHVVR FRPH
LPDJHP 'HSRLV TXH Mi HVWDYD SUHVHQWH QRV ODUHV St
S~EOLFR H GLVVH 320KD HX VRX XPD GUDJ TXHHZUDJRMH
FRP PDLV RXYLQWHYVY PHQVDLY QDV SODWDIRUPDV GH P~VL
LPDJHP FLUFXOD SHODV UHGHY SURYRFDQGR RV OLPLWHV
%WXPEXP GH 2XUR HP TXHHODDSDUHFH GH GUDJ TXHHQ
HVDOWR DOWR DR ODGR GHOD PHVPD VHP PDTXLDJHP XV

Q@

'LVSRQtYHO HP KWPOKWWSYVY ZzZZ BDERE¥WRN FRP OLGLD1$FHVVR
HP PDU



JLIXUD JUDPH GR FOLSH %XPEXP GH 2XUR GH *ORULD *URI

JRQWH <RXWXEH

SDUWLFLSDQWH 4XDQGR HX YRX SUD FDVD GD PLQKI
YtGHRY GD 3DEOOR RX GD *OyuLD HOD WGIP®HUH HORJ
HVWUXWXUD R FRUSR (X ILFR LPSUHVVLRQ@DGR Qp P
DQWLJIJDV HJRVWD PXLWR ( H®WDWVIDEHVIDEHPTXMDp XPD
DUWH HOD GL] 3$ P~VLFD TXH PH LQWHUHVVD”

&RP HVWHV H[HPSORV p SRVVtYHO SHUFHEHU TXH D
IHPLQLOLGDGHY QmR VmR IL[DV jV LGHQWLGDGHYV GH JrQl
&RQQHOO FKDPD DWHQomR DR IDWR GHTXH VHHQJHVYV
JLGHQWLGDGH3XXmRRIBRGHUtDPRYV IDODU GD IHPLQLOLGDGH
PDVFXOLQLGDGH QDV PXOKHUHYV H[FHWR FRPR GHVYLR HG
D GLQkKkPLFD GR JrQHUR"™ S

1D DWXDOLGDGH Ki LPDJHQV GH KRPHQV QD P~VLFD SF
ROKDUHY VREUH DV PDVFXOLQLGDGHY 8P GHEDWH HP DVF
SHUIRUPIWLFDV GR JrQHUR VRE XPD SHUVSHFWLYD UDFLD!
DV UHSUHVIOLDV TXHRFDQWRU /LO 1DV ; UHFHEHX GXUDQW
GLVFR SRU DGRWDU XPD HVWpWLFD PHQRV ELQIiULD GtF
S3BDUWLFLSDQWH ~ WUD] XPD LPDJHP GH FRQWUDSRQWR GF

@ SDUD DEDUFDU XPD FUtWLFD D IRUPD FRPR VmR DFRC
GHVVHVY DUWLVWDYV

SDUWLFLSDQWH $FKR TXH WDPEpP WHP XPD;TXHVWmMR

VH YRFr ROKDU SUR +DUU\ 6 W\OHY HOH WHRNVRPD SHJI

SDUHFLGD ODV TXDQGR p XP QHJUR TXHHDQYWOGNDS T>
XPD RXWUD FRLVD WDPEpP QR PHLR

'LVSRQtYHO HP KWWSV ZZZ \RXWXEHPWPREC<ZBWAHKVR HP2 PDU



)LIXUD +DUU\ 6W\OHV H /LO 1DV ; QD PRQWDJHP

JROWH $FHUYR GD SHVTXLVD

(VWDV PRYLPHQWDO}HV H TXHVWLRQDPHQWRY GR JrQH
QDV JHUDO}HV PDLV MRYHQV QRYRV ROKDUHV VREUH D FRQ
HVmR XPD FRQWLQXDomR GR HQWXVLDVPR LQGLYLGXDO FI
SULYLOpPJLR GD LGHQWLGDGH KRPHP EUDQFR KpWHUR R F
HVTXHUGD GR TXDGUR FRQYHUVD FRP XPD OLEHUGDGH TXF
HP VH H[SHULPHQWDU YLVXDOPHQWH SRLV HOH SRGH (Q
GLUHLWD WUDYD XPD GLVSXWD SRU HVSDoOR QD LQG~VWUL
SURWDJRQL]DGD H RFXSDGD PDMRULWDULDPHQWH SRU K
DUWLFXODU D UHVLVWIQFLD QHVWH HVSDoR R DUWLVWD
SUySULD PDVFXOLQLGDGH HHP SDUDOHOR GHVHVWDELOL]
VREUH R KRPHP GH VXFHVVR QR UDS $VVLP FRPR &RQQHC
UH FRQVWUXomR FROHWLYD GDV PDVFXOLQLGDGHV WL
PDVFXOLQLGDGH QR QtYHO SHVVRDO p XP SURFHVVR GLD
PHFKQLFR S



$ ('8&%$d-2 (0 2875%6 ,0%$*(16



$ ('8&%$d-2 (0 2875%$6 ,0$*(16

$R DGHQWUDU jV LPDJHQV TXH FRQGX]HP JrQHURV H
DPELHQWHYV HGXFDFLRQDLV QRV GHSDUDPRV FRP XP FXUU't
D IRUPDomR GDV LGHQWLGDGHYV 6LOYD H[SOLFD TXH
HQWHQGLGR FRPR WXGR DTXLOR SUHVHQWH QR DPELHQW
DSUHQGL]DJHQV VRFLDLY UHOHYDQWHYV VHP HVWDU GLVSR
DV LPDJHQV TXH FRQVWURHP R DPELHQWH HVFRODU HVWm
FRP HVVHV SURFHVVRV GH DSUHQGL]DJHP (VVDV LPDJHQ
VLOrQFLRV UHVLVWrQFLDV (ODV VmR PHGLDGDV SRU SHVV
GH PHFDQL]DomR GD HGXFDomR HVWXGDQWHY GRFHQWE
SHGDJyJLFR H RXWUDV SHVVRDV TXH FLUFXODP RV SiWLRV
UHODO}HV TXH PDQWpP YLYDV DV SRVVLELOLGDGHV GH XP
DWHQomR p SRVVtYHO FRQGX]LU FRQH[}HV H GHVFRQH]I}
GLYHUVDV TXH VmR D XP Vy WHPSR VLQJXODUHV H FROH)
HPEDWH jV YLROrQFLDV FULVWDOL]DGDV QRV LPDJLQIiULR

$SUHQGHU D HVFXWDU DV LPDJHQV HVWi UHODFLRQDG
ROKDU DR RXWUR H DR ROKDU GR RXWUR

4XDQGR QRV SURSRPRV D SDUWLFLSDU GD IRUPDomR Gt
SURFHVVR GH WURSHOR QRV GHVFRQKHFLGRV GR PXQ¢
UHVSRQVDELOLGDGH H DR GHVDILR GH DFROKHU QRYRV R
DQWLFRORQLDLY 2 GHVPDQWHODPHQWR GH FRPSOH[RV
SDWULDUFDO p XP SURFHVVR LQHUHQWH D XPD HGXFDomR
TXDO SUHFRQL]D 3DXOR )UHLUH $VVLP GHQWUR GHVVI
SRGHPRV H[HUFHU 3R SDSHO GH FRQWULEXLU SDUD D FRPSU
GH XPD DWLWXGH FUtWLFD IUHQWH DR TXH p FRQVXPLGR YL\
&5(0$6&2 S

'"HL[DU GH UHSURGX]LU LPDJHQV TXH YLROHQWDP FRF
VH[XDOLGDGHVY UHTXHU DFLRQDU RXWURV ROKDUHV (GX
SDVVD SRU FODVVLILFDo}HV HPEHELGDV QDV UHODO}HV C
DFHVVDU GLVFXUVRV TXH VmMR HQJROLGRYV SRU QDUUDWLY



TXDLV IRUPDV SRGHUtDPRY GHVSURWDJRQL]DU D LPDJHP G
SRGHU" 'R FXLGDGR RX GD IRUoD" ( QHVWD RFDVLmMR DV

(VFROKHPRV FRQIURQWDU HVVDV LPDJHQV YLROHQ!
FRQIURQWR SDUD XOWUDSDVVDU XPD YLVMR VLVWHPDWL]
PDWHULDOL]DGD QDV LPDJHQV 4XDQGR HVVDV LPDJHQV Vr
XP SDWDPDU FRQIRUWiIYHO GH VXSHULRULGDGH H D LPSF
DOLPHQWDGD SHOD VDFUDOL]DomR GH VHXV GLVFXUVRYV
SHUPLWH HQFEXUWDU DV GLVWKQFLDV TXH DV ID]JHP SR
+XPDQL]i ODV FRQGX] D QRPHi ODV QR SOXUDO VXFHVVR
IRUODV PDVEXOLQLGDGHV

(VFROKHU DFHLWDU R GHVDILR GH FRPSRU XP JUXSI
PDVEXOLQLGDGHVY PHGLDGDV SHODV LPDJHQV PH DV\
HGHVSHUWHQFLPHQWRY GDV SRVVLELOLGDGHV PDVEXO
DXWRULGDGH WHULD HX SDUD IDODU VREUH DV LPDJHQ
GHVDXWRUL]DomR DR DFHVVR D FHUWDV LPDJHQV RX DLQC
VH DOLD D YLVXDOLGDGHY SDWULDUFDLVY FRQVWLWXLX XF
HVWUXWXUDV GRV GLVEFXUVRV ( QR SURFHVVR GH PRQWD
UHODO}HY GH FRPSUHHQVMR GRV JIQHURV H VH[XDOLGDGH
GDV SRVVLELOLGDGHV GDV LPDJHQV MXQWR D &DUOD H -RF
ILR GH GLIORJR FRP RV SDUWLFLSDQWHY SHORV OLPLDUH

$SUHFLDU D HYWUDWDpPJLD GD 3PRQWDJHP  FRPR PRWLYI
R JUXSR VREUH JrQHURV H VH[XDOLGDGHV 6%$1726 -81,25
SHUPLWLX FRQFHEHU RV FDPLQKRV SHORV TXDLV VmR IR
YLVXDOLGDGH 0,5=2()) H FRPR QRV DIHWDP 4XDQG
LPDJHQV FROHWDGDV HP FRQIURQWR HVVDV WHQV}HV SUF
GHVHMR SRU FRQVWUXLU QRYDV PDQHLUDV GH VH SRVLFLR
GH IDODU VREUH RV LQF{PRGRV YLYLGRV FHUFDGRV SRU Y|
VXJHULUHP RXWUDV YLVXDOLGDGHY TXHVHDSUR[LPDP GH
YLYHU DV PDVEXOLQLGDGHV (VWD UHFHSWLYLGDGH VH C
SHVTXLVD SRU DGRWDU XPD SHGDJRJLD FUtWLFD QR GHVH
QRVVRV HQFRQWURY H SRSHDOLOXIDWDPRYVtWYRD j SHUVSH



FXOWXUD YLVXDO TXH IRUPD 3VXMHLWRY PHQRV SDVVLYRYV

S

(VWHV IXWXURV GRFHQWHVY TXH QRV DFRPSDQKDUDP
)DEXOGDGH GH $UWHV 9LVXDLV GD 8QLYHUVLGDGH )HGH!
GHVDILRV HP VDOD GH DXOD FRP FULDQoDV H DGROHVFHQ
TXHVWLRQDPHQWRY GH XPD VRFLHGDGH TXH VH FRQVWUYL
FRQWUDGL]JHP TXH RSHUDP SHOD GRPLQDomR TXH UHVLV

$V QDUUDWLYDV TXH FRQGX]HP DV LGHQWLGDGHV SUH
DWXDOL]DU VH TXHVWLRQDU 1mR Ki HVSDoR SDUD FLUFXO
XPD*HGXFDomR EDQFiULD’" )FQWHQGHPRV TXH 3j PHGLGD ]
VDOD GH DXOD VH WRUQD PDLV GLYHUVD RV SURIHVVRUHV"
D SROtWLFD GD GRPLQDOomR VH UHSURGX] QR FRQWH[WR H

OXLWDV LPDJHQV Mi HVYWmMR GDGDV HQWRUSHFHP RV FL
TXH IDJHU FRP HVWDV LPDJHQV"

e QHFHVVIULR XPD HGXFDomR SDUD DOpP GD $UWH PD"
TXH RIHUHoD HVSDoR SDUD HVFXWDU DV LPDJHQV H DFL
SHLYLQGLFDU D DXWRQRPLD VREUH RV SUYSULRV FRUSRV \
XP SURFHVVR GH FXUD UXPR D XP ROKDU TXH RXWUD KRU
SHUPLVVMR GH VHU

$V YLROrQFLDY HPEDVDGDV HP JrQHURV H VH[XDOLGD(
GLPHQV}HV LQWUtQVHFDYV jVFRQFHSo0}HV ELQIULDV TXH IRL
XP SURMHWR GH GRPLQDomR UHVSDOGDGR SRU XP VXMHLYV
XQLYHUVDO

(QJDMDU QD OXWD FRQWUD HVVDV YLROrQFLDV FRE
HVWUXWXUDO TXH SDVVD WDPEpP SHOD HGXFDomR ,VV
LPSUHVFLQGtYHO R SRVLFLRQDPHQWR TXHVWLRQDGRU Gt
OLFHQFLDWXUDV SDUD SHQVDU FULWLFDPHQWH DV SROt
UHODo}HV FRP RV FRPSOH[RVY GH YLVXDOLGDGHV (VVD IRU
WDQWR GH GRFHQWHYVY TXDQWR GLVFHQWHY FRODERUD SC
TXH WrP SRWHQFLDOLGDGHYV SDUD GH VHLQVXUJLU FRQWUI
TXH VH LVHQWDP GDV YLROrQFLDV FRPHWLGDYVY DR VHX UH



3URILVVLRQDLV TXH LUMR FRQGX]JLU HVFRODV XQLYI
DPELHQWHY IRUPDLVY H QmR IRUPDLY GH HGXFDomR H LQW
SHGDJRJLD FUtWLFD WUDQVIRUPDU DV UHDOLGDGHYV SDUI
UHVSHLWR FRQVWDQWHPHQW HX®DH YWHLPP B B HTQOH ¥ XD RQDR R R
GDV SUyY[LPDV JHUDO}HV"



5()(5C1&,%6

$%5(8 &DUOD /X]LD GH ,PDJHQV TXH QmR DIHWDP TXHVW}F

GD DUWH GHVGH D SHUVSHFWLYD FUtWLFD IHPLQLVWD H

1DFLRQDO GD $VVRFLDomR 1DFLRQDO GH 3HVTXLVDGRUH)
6DQWD GOMWILEY @ 6DQWD 0DULD $13%$3 S

$0%$'2 *XLOKHUPH &ROpPJLR GD 30 GH *RLiV REULJD PHQLQ
SURtEH FDOHOMWMUYSRORYkQLD MDQ 'LVSRQtYHO
KWWSV Z7ZZ PHWURSROHY FRP FROXQDV JXLOKHUPH DPD ¢
uLJb PHQLQDV D XVDUHP VDLD H SURLEH FDOFD

%87/(5 -XGIWKEOHPDV GHIUHOHQRVPR HVXEYHUVmMR GD LGH!
HG 5LR GH -DQHLUR &LYLOL]DomR %UDVLOHLUD

&$5,$77, 1DWKDOLD PLOK}HVY GH HVWXGDQWHY EUDVL/(
YLROrQFLD GH JrQHUR QDDXQHY ROBIMBRBEEMXOR GH]
'LVSRQtYHO HP KWWSV UHYLVWDPDULHFODLUH JORER FR

PLOKRHVY GH HVWXGDQWHY EUDVLOHLUDV MD VRIUH
QD XQLYHUVLGDGH KWPO $FHVVR HP PDLR

&211(// 5DHZ\Q 3ROtWLFDV GD (BX¥FEPXMRQH GBGBRGW & H
$OHJIJUH Y Q S MXO GH]

'(/$85(7,6 THUHVD $ WHFQROROQER/GH I QHHIRRtVD % XDUTXF
GH RUIHQVDPHQWR IHPRQEWWWRY IXQGDPHQWDLYVY 5LR GH -
GR 7THPSR S

V', +8%(50%$1 *HRU$HWDIHP VREUHYKYWHWQWMH D GD DUWH H V
GRV IDQWDVPDV VHIXQGR $E\ :DUEXUJ 5LR GH -DQHLUR ¢

)5(,5( 3SDXO&®RXFDomR FRPR SUIWLFD GDHGL BFHRGEGDXWR 3D] H
7THUUD

+(51E1'(= )HUQDQGR $ FXOWXUD YLVXDO FRPR XP FRQYLW
ROKDU H DR UHSRVLFLRQDREQ@MBH,GR2 VXWHQAMVR0$57,16
5DLPXQGR (RXFDomR GD FXOWXRMFVHVWR® H FRQWH[WRYV
ODULD 8)60 S

KRRNV EHWOI®WDQGR D WUDQNGXHBOWMR FRPR SUIWLFD GD O
6mR 3DXOR :0) ODUWLQV )RQWHYV

,%*( BHVTXLVD 1DFLRQDO SRU $PRVWUD GH 'RPLFtOLRYV
'LVSRQtYHO HP KWWSV VLGUD LEJH JRY EU WDEHOD

-8148(,5% 5RJIJpULR $LQYHQOmMR GD 3LGHRORJLD GH JrQHUR
FHQIULR SROtWLFR GLVFXUVLYR HD HODERUDOmMR GH XPD L
SVLFRORJLD J3IPRIWLIDARDySROLV Y Q S VHW GF



/12852 *XDFLUDQHUR VH[XDOLGDGH H XHPOGXBMHAWEBHFWLYI
SyV HYWUXWXUDOLVWD HG 3HWUyYSROLV 9R]HV

0$12 $0$12 ODQR %YURZQ UHFHEH *ORULD *URRYH (QWUHYL
(QWUHYLVWDGRU 6D@&S RW ER)Y > 3RGFDVW 'LVSRQtYH
KWWSV RSHQ VSRWLI\ FRP HSLVRGH GV ]Y) Z H E*3F*V .

0$57,16 $OLFH )iWLPD $0OJXPDV IUHVWDV GH OX] ]JRQDV (
VRPEUDV VREUH SHVTXLVDV HP FRQWH[WRV HGX®@DWLYR\
0$57,16 5DLPXQGR 7285, 1t32URBHWYWWHRY H SUIWLFDV GH SH\
HP FXOWXUD YLVXDOSBQHWWX BD&VmMBR (GLWRUD GD 8)60 ‘

0$57,16 5DLPXQGR $ FXOWXUD YLVXDOHD FRQVWUXomR VI
GDV SUIWLFDVQ®R,¥HE$ ODULOGBUWHJI HGXFDomR H FXOW
6DQWD ODULD (GLWRUD GD 8)60 S

0,1,67e5,2 30%/,&2 '2 75$%$/+2 $%& GD YLROrQFLD FRQW
WUDEDOKR 6mR 3DXOR 037

0,5=2()) 1LFKRODV 2 GLUBXWRODNROKPUWLF&DPHLVDDY Y
Q S QRY

0,7&+(// : - 72 TXH DV LPDJHQV UHDOPHQ®@S$!//ZXHUHP"
(PPDQXHO RUJ 3HQVDU D LPDJHP %HOR +RUL]JRQWH $X

12/$6&2 6yFURWHWR GD PDVFXOLRIGD-®HQHLUR 5RFFR

35(&,%$'2 3DXO % OXOWLG}HV TXHHU QRWDV SDUD XPD SR
(VWXGRV )HPLRQRWIDD/QYySROLV Y Q S MDQ DEU

6$%%7 5XWK 3HGDJIJRJILD FXOWXUDO JSHYHWR/MH (WA(XORV(
JHPLQLVWDRULDQYSROLV Y Q S

6%$)),27, +HOHLULRAWHKR SDWULDUFDGRBRMRLRDXQRLO[SUHVVmM
3RSXODU
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