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2 �5LR�* UDQGH�GR�6XO�YHP �HQIUHQWDQGR�VLWXDo} HV�GH�FULVH�H�HP HUJr QFLD�GHFRUUHQWHV�GH�HYHQWRV

FOLP i WLFRV�H[ WUHP RV��WDLV�FRP R�FLFORQHV��HQFKHQWHV�H�VHFDV�� (VWDV�VLWXDo} HV�DIHWDP �WRGDV�DV

SHVVRDV�TXH�YLYHP �QDV�FRP XQLGDGHV�DWLQJLGDV��FRP �HVSHFLDO�LP SDFWR�QD�YLGD�GDV�FULDQoDV�

3RUWDQWR��p�LP SRUWDQWH�TXH�RV�DGXOWRV� � �SDLV��FXLGDGRUHV�H�SURILVVLRQDLV�TXH�DWXDP �FRP �DV

FULDQoDV�� �HVWHMDP �GLVSRQtYHLV�SDUD�UHVSRQGHU�j V�VXDV�QHFHVVLGDGHV�H�SULRUL] DU�RV�FXLGDGRV

GHGLFDGRV�D�HODV��

(P ERUD�FLUFXOH�D�FUHQoD�GH�TXH�DV�FULDQoDV�QmR�HQWHQGHP �R�TXH�HVWi �DFRQWHFHQGR�RX�QmR�VH

LQWHUHVVDP �SRU�DVVXQWRV�FRQVLGHUDGRV� ¦GH�DGXOWRV§��D�YHUGDGH�p�TXH�HODV�SHUFHEHP �R�TXH

DFRQWHFH� DR� VHX� UHGRU�� 2V� VHQWLP HQWRV� GH� P HGR� H� LQVHJXUDQoD�� DV� P XGDQoDV� EUXVFDV� QD

URWLQD�� D� SHUGD� GH� SHVVRDV� H� EHQV� SHVVRDLV�� HQWUH� RXWUDV� FRQVHTXr QFLDV� GHVWHV� HYHQWRV�

WDP EpP � UHSHUFXWHP � QR� HP RFLRQDO� GDV� FULDQoDV�� 1HVWH� VHQWLGR�� p� LP SRUWDQWH� TXH� VH

HVWDEHOHoDP � RSRUWXQLGDGHV� GH� GLi ORJR� H� EULQFDGHLUD�� GH� UHWRP DGD� GH� DOJXP DV� URWLQDV� GH

FXLGDGR�H�GH�SUR[ LP LGDGH�FRP �SHVVRDV�GR�VHX�FtUFXOR�DIHWLYR��

7UDWD�VH�GH�SURFHVVR�GHVDILDGRU��SRLV�WRGRV�HVWmR�VREUHFDUUHJDGRV�SHODV�FLUFXQVWkQFLDV��3DUD

DV�IDP tOLDV�DIHWDGDV��HP �HVSHFLDO��SRGH�VHU�GLItFLO�FRP SUHHQGHU�H�GDU�VXSRUWH�j V�P DQLIHVWDo} HV

FRP SRUWDP HQWDLV�GDV�FULDQoDV��SRLV�HODV�WDP EpP �VH�HQFRQWUDP �HP �VRIULP HQWR��1HVVH�VHQWLGR�

p� LP SRUWDQWH� TXH� SURILVVLRQDLV� H� UHGHV� GH� DSRLR� IRUQHoDP � VXSRUWH� j V� IDP tOLDV� H� WUDEDOKHP

MXQWRV�FRP �HODV�QD�SURWHomR�GDV�FULDQoDV�

$V�LQWHUYHQo} HV�QD�LQIkQFLD�H[ LJHP �SULRULGDGH��DJLOLGDGH�H�WUDEDOKR�DUWLFXODGR�HP �UHGH��$RV

SRXFRV�H�D�SDUWLU�GH�FXLGDGRV�VHQVtYHLV�H�DP RURVRV�GH�WRGRV�TXH�DV�URGHLDP ��DV�FULDQoDV�LUmR�

GHQWUR� GR� VHX� ULWP R�� UHWRP DU� R� VHQWLP HQWR� GH� VHJXUDQoD� SDUD� VHJXLU� DSUHQGHQGR� H� VH

GHVHQYROYHQGR��&RP �R�REMHWLYR�GH�DSRLDU�SDLV��FXLGDGRUHV�H�SURILVVLRQDLV��HVWD�FDUWLOKD�RIHUWD

RULHQWDo} HV�VREUH�FXLGDGRV�LP SRUWDQWHV�D�VHUHP �DGRWDGRV�QD�DWHQomR�j V�FULDQoDV�DIHWDGDV

SRU�VLWXDo} HV�GH�HP HUJr QFLD�
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&RQYHUVDU�FRP �DV�FULDQoDV�VREUH�R�TXH�HVWi �DFRQWHFHQGR�p�XP D�LQLFLDWLYD�LP SRUWDQWH�H�TXH

H[ LJH�DOJXQV�FXLGDGRV��3DUD�FRP HoDU��p�SUHFLVR�UHVHUYDU�XP �WHP SR�H�DGRWDU�XP D�OLQJXDJHP

VLP SOHV��TXH�IDFLOLWH�D�FRP SUHHQVmR�GD�FULDQoD��1RP HDU�RV�DFRQWHFLP HQWRV�H�GDU�HVSDoR�SDUD

TXH� HOD� VH� H[ SUHVVH�� D� DMXGD� D� HQWHQGHU� D� H[ SHULr QFLD� TXH� D� IDP tOLD�� RV� YL] LQKRV� H� D

FRP XQLGDGH� HVWmR� YLYHQGR�� (VVH� GLi ORJR� IDYRUHFH� D� HODERUDomR� GD� VLWXDomR� WUDXP i WLFD�� RX

VHMD��D�FULDQoD�DSUHQGHUi ��DRV�SRXFRV��D�OLGDU�FRP �RV�VHQWLP HQWRV�H�HP Ro} HV�GHFRUUHQWHV�GD

VLWXDomR�GH�FULVH�H�HP HUJr QFLD��

e� FRP XP � TXH� RV� DGXOWRV� FRQYHUVHP � VREUH� DV� VLWXDo} HV� GLItFHLV� TXH� HVWmR� DWUDYHVVDQGR�

FRQWXGR��p�LP SRUWDQWH�FXLGDU�VH�Ki �FULDQoDV�SRU�SHUWR�HVFXWDQGR��,VVR�QmR�TXHU�GL] HU�TXH�HODV

QmR�SRVVDP �VDEHU�� �P DV��TXDQGR�RV�DGXOWRV�VH�GHGLFDP �D�H[ SOLFDU�QXP D�OLQJXDJHP �SUySULD

SDUD� D� LGDGH� GD� FULDQoD�� TXDQGR� ID] HP � LVVR� ROKDQGR� HP � VHXV� ROKRV� H� VH� FRORFDQGR� QD

P HVP D�DOWXUD�TXH�HODV��HOHV�SRGHP �FULDU�XP �DP ELHQWH�P DLV�VHJXUR�H�DFROKHGRU�SDUD�TXH�HODV

FRP SUHHQGDP �H�P DQLIHVWHP �VHXV�VHQWLP HQWRV�H�HP Ro} HV���
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1R�FDVR�GH�SHUGDV�GH�SHVVRDV�QD�IDP tOLD��p�P XLWR�LP SRUWDQWH�TXH�VH�IDOH�VREUH�HVVD�SHUGD�

3RU�H[ HP SOR�

' HSRLV�GH�WRGD�D�FKXYD�TXH�YHLR�H�TXH�IRL

P XLWR�DVVXVWDGRU��QyV�SUHFLVDUHP RV�GH

XP �WHP SR�SUD�TXH�WXGR�SRVVD�LU

UHWRUQDQGR�SDUD�R�OXJDU��P DV�ILFDUHP RV

EHP �MXQWRV�H�WHP RV�RXWUDV�SHVVRDV�TXH

HVWmR�QRV�DMXGDQGR§�

¦QyV�HVWDP RV�P XLWR�WULVWHV�H�FRP �P XLWD�VDXGDGH�SRUTXH�¦WDO�SHVVRD§�QmR�HVWi �P DLV�DTXL

FRQRVFR§�

¦1RVVD�FDVD�IRL�DWLQJLGD�SRU�XP D�FKXYD

P XLWR�IRUWH��YDP RV�OHYDU�XP �WHP SR�SDUD

WHUP RV�QRVVD�FDVD�GH�YROWD��P DV�Mi

HVWDP RV�YHQGR�XP �MHLWR�GH�FXLGDU�GH

WXGR�H�QyV�ILFDUHP RV�EHP §�



7HP HU� TXH� R� TXH� DFRQWHFHX� YROWH� D� RFRUUHU�� 1R� FDVR� GDV� HQFKHQWHV�� SRU� H[ HP SOR�� p

FRP XP �ILFDUHP �FRP �P HGR�TXDQGR�FKRYH�IRUWH��

3UHRFXSDomR�FRP �D�SRVVLELOLGDGH�GH�TXH�SHVVRDV�SUy[ LP DV�SRVVDP �VHU�VHSDUDGDV�GHODV

RX�DIHWDGDV�

3HVDU�H�WULVWH] D�DR�YHU�D�GHVWUXLomR�GD�VXD�FDVD�H�FRP XQLGDGH�

6HQWLP HQWRV�GH�FXOSD��SRU�WHU�VREUHYLYLGR�H�DOJXP �HQWH�TXHULGR�RX�SHVVRD�SUy[ LP D�QmR�

SRU�H[ HP SOR��

6HQVDomR�GH�LP SRWr QFLD�H�GHVHVSHUDQoD�

$OWHUDo} HV�QR�VRQR�

&KRUR�

1DV�VLWXDo} HV�GH�FULVH��DV�FULDQoDV�UHDJHP �H�SHQVDP �GH�IRUP D�GLIHUHQWH�GRV�DGXOWRV��WHQGR

QHFHVVLGDGHV� HVSHFtILFDV�� GH� DFRUGR� FRP � D� VXD� LGDGH�� $� VHJXLU� VmR� DSUHVHQWDGRV

FRP SRUWDP HQWRV� FRP XQV� QHVWHV� FDVRV� H� TXH� GHP DQGDP � DWHQomR� GRV� DGXOWRV� � � VREUHWXGR

SDUD�REVHUYDU�VH�D�FULDQoD�HVWi �WHQWDQGR�OLGDU�VR] LQKD�FRP �VHXV�VHQWLP HQWRV�H�HP Ro} HV��R

TXH� SRGH� VREUHFDUUHJi �OD�� SRLV� HOD� DLQGD� QmR� WHP � P DWXULGDGH� VXILFLHQWH� SDUD� DWUDYHVVDU

HVVDV�H[ SHULr QFLDV�VHP �DSRLR�
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0 HGR�LQWHQVR�GH�VHSDUDU�VH�GH�VHXV� DV

FXLGDGRUHV� DV��VH�DJDUUDP �P DLV�j V�SHVVRDV

DGXOWDV��FKRUR�IUHTXHQWH��LUULWDELOLGDGH�

P DQLIHVWDomR�GH�GHVFRQIRUWR��DOWHUDo} HV�GR

VRQR��DOWHUDo} HV�QR�FRP SRUWDP HQWR

DOLP HQWDU��)UHQWH�D�WDQWRV�GHVFRQIRUWRV�

DOJXQV�EHEr V�SDVVDP �D�VHU�GLItFHLV�GH�VHU

DFDOP DGRV�
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&RP SRUWDP HQWR�RSRVLWRU��ELUUD��GHVFRQWUROH

GH�LP SXOVRV��EULJD��EDWH��P RUGH��HQWUH

RXWURV���FKRUR�IUHTXHQWH��DQVLHGDGH�H

SUHRFXSDomR�GH�TXH�DFRQWHFHUmR�FRLVDV

UXLQV��VRQKRV�DJLWDGRV�RX�SHVDGHORV�

DOWHUDo} HV�QRV�SDGU} HV�GH�DOLP HQWDomR�

GLILFXOGDGHV�GH�VH�FRQFHQWUDU�HP �WDUHIDV

HVFRODUHV��HQWUH�RXWURV�

$LQGD��SRGH�VH�REVHUYDU�FRP SRUWDP HQWRV

P DLV�HYLWDWLYRV��D�FULDQoD�IHFKD�VH�QR�VHX

P XQGR�H�DSUHVHQWD�LVRODP HQWR��H[ FHVVR�GH

VRQR��H[ FHVVR�GH�DOLP HQWDomR�RX�IDOWD�GH

DSHWLWH��DSDWLD�H�HYLWD�IDODU�VREUH�R�TXH

DFRQWHFHX�



�. �/ �?�. �¨ �. �?�
�2�
�: �. �; �A�2�?�
�0�<�; �A�. �A�<�
�3�®�@�6�0�<�
�=�<�1�2
�. �7�B�1�. �?�
�<�
�/ �2�/ �«�
�2�
�. �
�0�?�6�. �; �¨ �. �
�.�
�@�2�
�.�0�. �9�: �. �?�2�:

$�FULDQoD�SRGH�DSUHVHQWDU�DQVLHGDGH�GH�VHSDUDomR��RX�VHMD��P HVP R�QmR�VHQGR�P DLV�WmR

SHTXHQD��WHU�GLILFXOGDGH�GH�ILFDU�ORQJH�GH�VHXV�FXLGDGRUHV��SRLV�VHQWH�VH�LQVHJXUD��DQVLRVD�H

DIOLWD��
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4XDQGR� Ki � XP D� SHUGD�� VHMD� GH� SHVVRDV

TXHULGDV�RX�EHQV�P DWHULDLV��FRP R�VXD�FDVD�RX

D� HVFROD�� RX� XP D� P XGDQoD� EUXVFD� HP � VXD

URWLQD� �P RUDGLD� SURYLVyULD� HP � DEULJRV�� SRU

H[ HP SOR��� VmR� HVSHUDGDV� P DQLIHVWDo} HV

FRP SRUWDP HQWDLV� TXH� FRQILJXUDP �VH� FRP R

UHDo} HV�GH�DMXVWH�DR�TXH�DFRQWHFHX��

$�SUHVHQoD�GH�FXLGDGRUHV�DV��TXH�VHMDP �GH�FRQILDQoD

GD�FULDQoD�

&XLGDU�SDUD�QmR�H[ LJLU�GD�FULDQoD�DGDSWDo} HV�TXH�HOD

QmR�HVWi �HP �FRQGLo} HV�GH�ID] HU�

&RP SUHHQGHU� TXH� D� FULDQoD� SRGH� DSUHVHQWDU

FRP SRUWDP HQWRV� UHJUHVVLYRV�� RX� VHMD�� SDVVDU� D� QmR

FRQVHJXLU� H[ HFXWDU� WDUHIDV� TXH� DQWHV� ID] LD� FRP

IDFLOLGDGH�

�; �R� �̀ �̀R� �̀
�Z�\ �Z�R�[�a�\ � �̀��
�Ê�
�V�Z�] �\ �_�a�N�[�a�R�'



�0�_�V�N�[�È�N� �̀
� �̂b�R�
�_�R�P�R�O�R�Z

�P�b�V�Q�N�Q�\� �̀
� �̀R�[� �̀Î�c�R�V� �̀
�R�
� �̂b�R�
� �̀Ä�\

�N�Z�] �N�_�N�Q�N� �̀��
�R� �̀P�b�a�N�Q�N� �̀
�R

�N�P�\�Y�U�V�Q�N� �̀
�a�R�[�Q�R�Z�
�N�
�_�R�N�T�V�_

�Z�R�Y�U�\�_�
�S�_�R�[�a�R�
�N�
� �̀V�a�b�N�È�Ö�R�`
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e�LP SRUWDQWH�TXH�RV�DGXOWRV�SRVVDP �683257$5�HVVHV�HVWDGRV��$&2 /+(5�HVVDV�P DQLIHVWDo} HV

FRP SRUWDP HQWDLV� H� QmR� VLP SOHVP HQWH� LP SRU� R� UHWRUQR� D� XP � FRP SRUWDP HQWR� GLWR� ¦QRUP DO§�

$ILQDO��R�HVSHUDGR�QHVVDV�VLWXDo} HV�p�MXVWDP HQWH�TXH�HVWDV�UHDo} HV�DSDUHoDP ��3RU�RXWUR�ODGR�

D�DXVr QFLD�GH�UHDo} HV�TXH�GHQRWDP �DOWHUDo} HV�QR�FRP SRUWDP HQWR�LQIDQWLO��SRGH�VHU�WDP EpP

XP �VLQDO�GH�DOHUWD��

1HVVH� VHQWLGR�� GHVWDFD�VH�� QRYDP HQWH�� D� LP SRUWkQFLD� GR� DGXOWR� FRORFDU�VH� GLVSRQtYHO� SDUD

IDODU�VREUH�H�LU�QRP HDQGR�SDUD�D�FULDQoD�R�TXH�HVWi �DFRQWHFHQGR��7DP EpP �p� IXQGDP HQWDO

TXH�VH�REVHUYH�D�SUHVHQoD�RX�DXVr QFLD�GH�FRP SRUWDP HQWRV�TXH�SRGHP �VHU�VLQDLV�GH�DOHUWD�

(VWDV�DWLWXGHV�SHUP LWHP �R�H[ HUFtFLR�GH�XP �FXLGDGR�FHQWUDGR�QDV�QHFHVVLGDGHV�GD�FULDQoD�H�D

SURP RomR�GH�XP �DP ELHQWH�RQGH�HOD�VH�VLQWD�VHJXUD�SDUD�H[ SUHVVDU�R�TXH�VHQWH��(VVD�SRVWXUD

GR�DGXOWR�SUHFLVD�P DQWHU�VH�DR�ORQJR�GR�WHP SR�H�QmR�DSHQDV�QDV�VHP DQDV�SRVWHULRUHV�DR

HYHQWR�GH�FULVH�
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&RP R�HVWi �R�DFHVVR�D�DOLP HQWRV�H�YHVWXi ULR"

&RP R�HVWi �D�VLWXDomR�GH�P RUDGLD"�

$OJXP �P HP EUR�GD�IDP tOLD�QHFHVVLWD�GH�FXLGDGRV�HVSHFtILFRV��JHVWDQWH��LGRVR��DFDP DGR�

SHVVRD�FRP �GHILFLr QFLD��SRU�H[ HP SOR�"

(VVD� IDP tOLD� HVWi � DFHVVDQGR� RV� EHQHItFLRV� VRFLRDVVLVWHQFLDLV� D� TXH� WHP � GLUHLWR� QHVVH

P RP HQWR"�

&RP R�HVWi �D�UHWRP DGD�GDV�URWLQDV"

2V� SURILVVLRQDLV� TXH� WUDEDOKDP � QR� IRUWDOHFLP HQWR� GD� SDUHQWDOLGDGH� H� QD� SURP RomR� GR

GHVHQYROYLP HQWR� LQIDQWLO� Wr P � XP � UHOHYDQWH� SDSHO� QHVVHV� FRQWH[ WRV�� (QWUH� HOHV�� GHVWDFDP �VH

RV�DV��YLVLWDGRUHV�DV��GR�3ULP HLUD� ,QIkQFLD�H�GR�3ULP HLUD� ,QIkQFLD�QR�68$6�3URJUDP D�&ULDQoD

)HOL] � �3,6� 3&)���SURIHVVRUHV�DV���HGXFDGRUHV�DV��VRFLDLV�H�$JHQWHV�&RP XQLWi ULRV�GH�6D~GH��SRU

H[ HP SOR�� 3DUD� TXH� SRVVDP � H[ HUFHU� FRP � TXDOLGDGH� VXDV� DWULEXLo} HV�� DOJXQV� SULQFtSLRV

SUHFLVDP � VHU� FRQVLGHUDGRV�� WDLV� FRP R�� REVHUYDomR� GR� DP ELHQWH�� HVFXWD� GD� IDP tOLD� H� GD

FULDQoD�H�HVWDEHOHFLP HQWR�GH�YtQFXORV�GH�FRQILDQoD�

1XP �SULP HLUR�P RP HQWR��D�REVHUYDomR�H�D�HVFXWD�VmR�IXQGDP HQWDLV��e�LP SUHFLQGtYHO�REVHUYDU

TXDLV�VmR�DV�QHFHVVLGDGHV�GDV�IDP tOLDV�H�VH�DV�QHFHVVLGDGHV�Ei VLFDV�HVWmR�VHQGR�DWHQGLGDV��
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&RP R�D�IDP tOLD�HVWi �UHDJLQGR"

3RVVXHP �UHGH�GH�DSRLR"

(VWmR�XQLGRV"�

(VWmR�DIDVWDGRV"�

0 DQLIHVWDP �HVSHUDQoD�RX�GHVHVSHUDQoD�IUHQWH�j �VLWXDomR�YLYLGD"

&RQVHJXHP �WHU�P RP HQWRV�GH�LQWHUDomR�FRP �D�FULDQoD��EULQFDQGR�H�FRQYHUVDQGR�FRP �HOD"

)HLWR�HVVH�GLDJQyVWLFR�LQLFLDO��SDUWH�VH�SDUD�D�REVHUYDomR�GR�HVWDGR�HP RFLRQDO�GDV� IDP tOLDV

IUHQWH�DR�HYHQWR�WUDXP i WLFR�

$� HVFXWD� GHYH� UHVSHLWDU� R� WHP SR� GD� IDP tOLD�� HYLWDQGR� SHUJXQWDV� TXH� IDoDP � DV� SHVVRDV

UHYLYHUHP �VLWXDo} HV�GLItFHLV��1HVVH�P RP HQWR��HVFXWDU�p�P DLV�LP SRUWDQWH�GR�TXH�IDODU��7DP EpP

p�LQGLVSHQVi YHO�DGRWDU�XP D�SRVWXUD�DFROKHGRUD��TXH�IRP HQWH�R�YtQFXOR�GH�FRQILDQoD�

$� HVFXWD� H� REVHUYDomR� IDYRUHFHP � D� SURP RomR� GH� XP � DSRLR� FHQWUDGR� QDV� QHFHVVLGDGHV� H

VLQJXODULGDGHV�GH�FDGD� IDP tOLD��LQFOXLQGR�D�GHILQLomR�GH�Do} HV�GH�FXUWR�SUD] R�H�RXWUDV�TXH

SRGHP � VHU� DGRWDGDV� HP � P pGLR� RX� ORQJR� SUD] R�� ' HVWDFD�VH� TXH� R� DSRLR� GHYH� SUHYHU� D

DUWLFXODomR�FRP �RV�GLIHUHQWHV�VHUYLoRV�GD�UHGH��FRQVLGHUDQGR�D�SULP RUGLDOLGDGH�GR�FXLGDGR

LQWHJUDO�

� �



$R�LGHQWLILFDU�QHFHVVLGDGHV��UHDOL] DU�DUWLFXODo} HV�FRP �D�UHGH�GH�VHUYLoRV�ORFDO���

2 IHUHFHU�RULHQWDo} HV�SUHFLVDV�VREUH�FRP R�H�RQGH�SURFXUDU�DMXGD�

&DVR�QmR�VDLED�FRP R�RULHQWDU�QR�P RP HQWR��EXVFDU�D�LQIRUP DomR�H�UHWRUQDU�

$SRLDU� FXLGDGRUHV�DV�� SUy[ LP RV�DV�� j V� FULDQoDV� QD� UHJXODomR� HP RFLRQDO� H� LGHQWLILFDomR

GDV�QHFHVVLGDGHV�GDV�FULDQoDV�SHTXHQDV�
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2ULHQWDU� VREUH� DV� SRVVtYHLV� P DQLIHVWDo} HV� FRP SRUWDP HQWDLV� TXH� EHEr V� H� FULDQoDV� SRGHP

DSUHVHQWDU�DSyV�XP D�VLWXDomR�WUDXP i WLFD��

3URFXUDU� VH� DEDL[ DU� SDUD� ILFDU� QD� P HVP D� DOWXUD�� P DQWHU� FRQWDWR� YLVXDO� H� WUDQVP LWLU

WUDQTXLOLGDGH�

3UHVWDU�DWHQomR�H�GHP RQVWUDU�TXH�HVWi �HVFXWDQGR�

5HVSRQGHU�VHP �MXOJDP HQWR�H�VHP �LP SRU�DOJXP D�IRUP D�FRP R�D�¦FRUUHWD§�GH�OLGDU�FRP �D

VLWXDomR�

9DOLGDU�R�TXH�D�FULDQoD�HVWi �FRP XQLFDQGR�
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5HSHWLU��VLQWHWL] DU�H�GHYROYHU�R�TXH�IRL�GLWR��3RU�H[ HP SOR��3HOR�TXH�HVWRX�HQWHQGHQGR��YRFr • "
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* UXSRV�GH�RULHQWDomR�SDUD�DV�IDP tOLDV�VREUH�RV�FXLGDGRV�FRP �D�VD~GH�GDV�FULDQoDV�

(QFRQWURV�SDUD�OHLWXUDV�H�EULQFDGHLUDV�FRP �DV�FULDQoDV�H�VXDV�IDP tOLDV��FRP �R�REMHWLYR�GH

SURSRUFLRQDU�P RP HQWRV�O~GLFRV�H�GH�LQWHUDomR�SRVLWLYD�

%XVFD� DWLYD� GDV� FULDQoDV� QRV� WHUULWyULRV� FRP � R� REMHWLYR� GH� SURP RYHU� D� P DQXWHQomR� GR

FXLGDGR� H� VXD� YLQFXODomR� FRP � RV� VHUYLoRV�� HP � HVSHFLDO� j V� FULDQoDV� TXH� DSUHVHQWDUHP

P DLRU�QHFHVVLGDGH�

(P � FDVR� GH� FULDQoDV� TXH� HVWHMDP � HP � DEULJRV� RX� P RUDGLDV� LP SURYLVDGDV�� REVHUYDU� R

DP ELHQWH�SDUD�LGHQWLILFDU�ULVFRV�FRQIRUP H�D� IDL[ D�HWi ULD�GDV�FULDQoDV�H�DUWLFXODU�FRP �RV

VHUYLoRV�GD�UHGH�D�P HOKRULD�GHVWHV�DP ELHQWHV�

$WHQomR� HVSHFLDO� j V� IDP tOLDV� FRP � EHEr V� UHFpP �QDVFLGRV�� e� SUHFLVR� P DQWHU� D� URWLQD� GH

FXLGDGRV� HP � VD~GH� H� IRUWDOHFHU� DV� RULHQWDo} HV� TXDQWR� DRV� SULP HLURV� FXLGDGRV� FRP � RV

UHFpP �QDVFLGRV�� WDLV� FRP R�� FRWR� XP ELOLFDO�� DP DP HQWDomR�� EDQKR�� VRQR�� SRVLomR

DGHTXDGD�SDUD�GRUP LU��LP XQL] Do} HV�H�VLQDLV�GH�DOHUWD��

� 2V� FXLGDGRV� FRP � D� VD~GH� LQWHJUDO� GD� FULDQoD� QHFHVVLWDP � VHU� P DQWLGRV� SHODV� HTXLSHV� GH

VD~GH�TXH�DWXDP �QRV�WHUULWyULRV��HP �HVSHFLDO�SHODV�HTXLSHV�GD�$WHQomR�3ULP i ULD�j �6D~GH�H�GR

3,0 � H� 3,6� 3&)�� e� SUHFLVR� SULRUL] DU� Do} HV� TXH� SURP RYDP � R� FUHVFLP HQWR� H� GHVHQYROYLP HQWR

VDXGi YHLV�GD�FULDQoD��WDLV�FRP R�

2ULHQWDU�DV�IDP tOLDV�TXDQWR�j �SUHYHQomR�GH�DFLGHQWHV��FRP R��TXHGDV��TXHLP DGXUDV��FRQWDWR

GD� FULDQoD� FRP � REMHWRV� SHTXHQRV�� VXIRFDomR� �H[ �� XVR� GH� WDOFR��� DIRJDP HQWR� �H[ �� EDOGH� RX

EDQKHLUD���FKRTXH�HOpWULFR�H�TXHGD�GR�DQGDGRU�RX�FDP D�
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6DYH�WKH�&KLOGUHQ��3ULP HLURV�DX[ LOLRV�SVLFROyJLFRV�SDUD�QLxRV�\ �QLxDV��' LVSRQtYHO�HP �

KWWSV�� � UHVRXUFHFHQWUH�VDYHWKHFKLOGUHQ�QHW� SGI� SIDBWZR�GD\ BWUDLQLQJBSURJUDP P H�GD\ B� �

� BVSDQ�SSW[ � �$FHVVR�HP �� � �GH�VHWHP EUR�GH�� � � � �

0 LQLVWpULR�GD�6D~GH��&DGHUQHWD�GD�&ULDQoD�3DVVDSRUWH�GD�&LGDGDQLD��� “�HGLomR�%UDVtOLD�� �' )�

� � � � ��' LVSRQtYHO�HP �

KWWSV�� � EYVP V�VDXGH�JRY�EU� EYV� SXEOLFDFRHV� FDGHUQHWDBFULDQFDBP HQLQDB� �HG�SGI

0 LQLVWpULR�GD�6D~GH��3ROtWLFD�1DFLRQDO�GH�$WHQomR�,QWHJUDO�j �6D~GH�GD�&ULDQoD��2ULHQWDo} HV

SDUD�,P SOHP HQWDomR��%UDVtOLD� ' )��� � � � ��' LVSRQtYHO�HP �

KWWSV�� � SRUWDOGHERDVSUDWLFDV�LII�ILRFUX] �EU� ZS�FRQWHQW� XSORDGV� � � � � � � � � 3ROtWLFD�1DFLRQDO�GH�

$WHQomR�,QWHJUDO�j �6D~GH�GD�&ULDQoD�31$,6&�9HUVmR�(OHWU{ QLFD�SGI
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