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_QIADP RV FRP XP VHOWP HOR HVSHADOGH RUX®R H
JUMGYR 1R GD GH PDWER D ) DWF 3lOGDP ROKDQIDED
FHBELRX  DORV GH KMAMUD GXDV G«FDGDV GHGEDGDV ¢
IRUP DE¥R GH SURIMMRQDLY TXDOLEDGRY DR GHVHQYROP HOWR
1HVWD (GLO¥R
WFORQJIER H ¢ WDOMRWP D&¥R GH YIGDV SRU PHR GD =11V VV L
HGXFDE¥R SYETD JUDWIMD H GH TXDAGEDGH JDMEGHBELD  $ORV
$R ®QIR GHWH SHURGR D IQWMIMIGFR FROVRIGRX \H FRP R QAR GR 3HURGR/ HWR
XP P SRUBOM SRR GH IRWP D&¥R WFQRQUILED QR 9DBI GR _QHR GDV2 EUV
3DWED FROWEXIQGR SDWD R GHVHOYRGP HOR UHIIRQDOH
SUHSDUDQGR SLRIMMRQDLY SDUD RV GHVDIIRV GR SUMVHOWM H DV
RSRUMQIGDGHV GR I XWLR &XUR GH &RURW¥R QD 7HQDUW
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1R GLD GH PDU®R D )DWHF 3LQGDPRQKDQJDED FHOHEURX XP PI
DQRV GH KLVWpULD GHGLFDGRV ¢ HGXFDO¥R WHFQROMWIJLFD ¢ |
TXDOLILFDGRV H DR GHVHQYROYLPHQWR GD UHJL¥R 'XDV G«FDGI
DSHQEDV R SDVVDU GR WHPSR PDV D FRQVWUXO©O¥R GH XPD WUDME
GHVDILRV VXSHUDGRV VRQKRV UHDOL]DGRV H PXLWDV FRQTXLVW
'"HVGH VXD FULDO©¥R D LQVWLWXLO¥R WHP VLGR XP HVSDOR GH D
RSRUWXQLGDGHY $R ORQJR GHVVHVY DQRV PLOKDUHV GH HVWXG
vVDODV GH DXOD H ODERUDWpMPULRY OHYDQGR FRQVLJR Q¥R DSHQI
PDV WDPE«P YBD[CGCRWHYQFLDY H D SUHSDUD®¥R QHFHVVEULD SDUD
VXDV SUpSULDV YLGDV H FRQWULEXLU FRP D VRFLHGDGH
&HOHEUDU RV DQRV GD )DWHF « WDPE«P UHFRQKHFHU R WUDED
WRGRV TXH IDJHP SDUWH GHVVD KLVWpULD SURIHVVRUHV FRPSU]I
HIFHO-QFLD GR HQVLQR IXQFLRQEL£ULRYV TXH DWXDP FRP HPSHQKF
HVWXGDQWHY TXH DFUHGLWDP QR SRGHU GD HGXFDO¥R H SDUFHI
ODGR FRP D LQVWLWXLO¥R
ODLVY GR TXH XP DQLYHUVEULR HVWD GDWD VLPEROL]D XP PRPHQ

RUJXOKR FROHWLYR &DGD SURMHWR GHVHQYROYLGR FDGD DXOI
UHDOLHBEGGEDO X IRRUPDGBGRS UH V HDVEDW XPRR/U W EIW WER) D M HF\R QW MDEF R FG

GHGLFDO¥R H SURSpuVLWR
$RROKBDURMSDVVDBYOWBEQGDPRQKDQHBEQHWMFGERRTXHRERQTXL VWM C
ROKBDURIXWXURQRWH¥RPSURPIGHFRQWLYMDREP FHQWHRHIHU-BFL
HGXFDOWRFQROMURUFMDQGRRILVVLEBQBEDUDSSRVRY GHVDILRR/PXQGR
FRQWHPSRUSQHR H FRQWULEXLQGR SDUD R FUHVFLPHQWR VRFLD
A4XHRVSUU[LPRYERWUDJIJDERQDPDLFRQTXLVYWRVDBRERRUWXQL G OL@BD\OD QR \
V¥ SHQRWVRPH@RIXPDKLVWIXHDR QW L\QXDGIR/ F UW\R BRVG L DBR W R G RX/H
IDJHP SDUWH GD )DWHF 3LQGDPRQKDQJDED
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$ )DWHF 3LQGDPRQKDQJDED UHDOL]DUEf QR GLD GH PDU®R GH
*UDX GRV IRUPDQGRYV GR | VHPHVWUH GH XP PRPHQWR GH JU
FRPXQLGDGH DFDG-PLFD $ FHULPYQLD WDPE«P PDUFDUE D FRPHF
LQVWLWXLO¥R FHOHEUDQGR GXDV G«FDGDV GH GHGLFDO¥R ¢ HG.
GH SURILVVLRQDLY TXDOLILFDGRYV

$ FRODO¥R GH JUDX UHSUHVHQWD D FRQFUHWL]D©¥R GH DQRV GH
GRV HVYWXGDQWHY DO«P GH VLPEROL]DU R FRPSURPLVVR GD )DW
SUHSDUDGRYV SDUD RV GHVDILRY GR PHUFDGR GH WUDEDOKR H ST
2 HYHQWR VHUE UHDOL]DGR ¢V KRUDV QR ORQDUND +DOO HP 7
IDPLOLDUHV SURIHVVRUHV IXQFLRQELULRYVY H FRQYLGDGRV HP XPI
FHOHEUDO¥R

$0«P GH KRPHQDJHDU RV QRYRV WHFQUORJRY TXH FRQFOXHP VXD
WDPE«P VHUE XPD RSRUWXQLGDGH GH FHOHEUDU RV DQRV GD )
LPSRUWBQFLD GD LQVWLWXLO¥R QD IRUPDO¥R GH WDOHQWRYV QR
FUHVFLPHQWR HGXFDFLRQDO H WHFQROPJLFR GD UHJL¥R

3DUD SRVVLELOLWDU D SDUWLFLSDO©¥R GD FRPXQLGDGH DFDG-PL
GR SHU RGR QRWXUQR HVWDU¥R VXVSHQVDV QHVWD GDWD

$ GLUHO¥R GD )DWHF 3LQGDPRQKDQJDED FRQYLGD WRGD D FRPXC
FHOHEUDQGR MXQWRY Q¥R DSHQDV D FRQTXLVWD GRV IRUPDQGR)
GHGLFDO¥R H FRPSURPLVVR FRP D HGXFDO¥R S%EOLFD GH TXDOL
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$ ) DFX@DGH GH 7HFQR®JID GR ( WEIGR GH 6¥R 3DX® ) DWF LQEIDP DIVXP VHP HVWH GMYR
LHQRYDQGR VHX FRP SURP MR FRP DH FHAQAD DFDG-P LFD DIRWP DE¥R \WFQRQU LD GH
TXDOEDGH H D SIHSDUDE¥R GH SURI DMRQDLY DIKDGRVY ¢V GHP DQGDV GR P HIFDGR H GD
VRAHGDGH

(MM« XP P RP HQWR GHUHRP HER SOQHIP HQR H QRYDV RSRUMQIGDGHV &DGD GIVASTRD
SURVMMR DWMGDGH SEWED H GHVDI IR HQILHQVWBGR DR ®QIR GR VHP HVAH FRQMEXILE SDUD D
FROVAXE¥R GH FRP SHWQADV WFQIEDV H KXP DDV IXQGDP HQUBLY SDUD R I XWR SURIMRQDO
GH QRWRV HAXGDOWMV
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$RVDOQRV QI UHAWDQOWMY GHVHZP RV XP D WDIMM(UD GH GHVAREHWEV DSUHQG DGR H [QWI LDEXR
¢ QRWD FRP XQIGDGH DFDG-P IFD $RV YHWADQRV TXH HWM QRYR SHURGR VHD GH

DSURIXQGDP HQR VXSHUDE¥R GH P MV H FRQVRIGDEXR GH FROKHAP HORV

5HRWEDP RVD P SRUNQAD GD SDUARSDEXR DWYD QDV DX@V GR FRP SLRP HWP HQR FRP DV
DWVGDGHV SLIRSRWEV H GD FRODERWE¥R HOAH FRBUDV SLRIHWRUHV H HTXISH DGP LOMADWYD $
FROWAKEXR GHXP DP ELHQW DFDG-P LER | RUM GHSHQGH GR HQYROIP HOWR GH VRGRV

4 XHHAM VHP HVAH VHD P DUFDGR SRUIQRYDE¥R UHVSRQVDELIGDGH FUHVAP HQR H JWDQGHY
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$ )DFXOGDGHYV GH 7THFQRORJLD GR (VWDGR GH 6¥R 3DXOR GH 3LQ!
MDQHLUR DV REUDV UHIHUHQWHY DR SUHJ¥R GH PDQXWHQO¥R GF
UHSDURYV HVWUXWXUDLY QD XQLGDGH

3DUD JDUDQWLU D RUJDQL]D©¥R H R DFRPSDQKDPHQWR DGHTXDG
FURQRJUDPD GH DWLYLGDGHYV HP FROQMXQWR FRP R ILVFDO GD RE
LOQWHUYHQ®-HV VHMD UHDOL]DGD GH IRUPD SODQHMDGD H VHJXU|
'"HOWUR GHVVH SODQHMDPHQWR XPD GDV PHOKRULDV ME£ FRQFOX
HO«WULFD SHUFHELGR QD XQLGDGH QR GLD GH PDUO®R R TXH |

SURFHVVR GH UHFXSHUDO®O¥R H PDQXWHQO®O¥R GD LQIUDHVWUXWXU
$ HTXLSH UHVSRQVEYHO VHIJXH DFRPSDQKDQGR

FURQRJUDPD H R DQGDPHQWR GDV DWLYLGDGH\
JDUDQWLU TXH WRGDV DV LQWHUYHQ®-HV RFRU
$ GLUHO¥R GD XQLGDGH DJUDGHFH D FRPSUHHQ
FRPXQLGDGH DFDG-PLFD GXUDQWH HVWH SHU R
TXH DR ILQDO GDV LQWHUYHQ®©-HV D )DWHF 3L
PDLVY HVWUXWXUDGD VHJXUD H SUHSDUDGD SD!
GHPDQGDYVY JDUDQWLQGR PHOKRUHYV FRQGL®O-HV
VHUYLGRUHYV

3HGLP RVD FRP SUHHQWR GHVRGD D FRP XQLGDGH
DFDG-P LFD GXUDQWH HWH SHURGR GH LOWHUYHQ® HVH
UHIRUEDP RVD LP SRUMQFLD GD FROMERWDE¥R GH VRGRV
SDUD TXH DVREWDV SRWDP DYDQEDUFRQIRWP HR

S@OHWGR
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$ )DWHF 3LQGDPRQKDQJDED UHFHEHX |
YLVLWD GH UHSUHVHQWDQWHYV GD 6LP
TXH WHYH FRPR REMHWLYR DSUHVHQW
LOQVWLWXLO¥R HIRUWDOHFHU R GLEOR
GHVHQYROYLPHQWR GH IXWXUDV SDUF
WHFQROMPILFDYV

'XUDQWH D YLVLWD RV UHSUHVHQWDQ
WLYHUDP D RSRUWXQLGDGH GH FRQKH
GD )DWHF RQGH V¥R GHVHQYROYLGDV
GH HQVLQR SHVTXLVD H HIWHQV¥R YR
WHFQROMWILFD GRVY HVWXGDQWHY $ DS
HVSDORV H HTXLSDPHQWRY GHVWDFRX
LOQVWLWXLO¥R FRP D TXDOLGDGH GD IF
H FRP D DSUR[LPD©¥R HQWUH R DPELH
VHWRU SURGXWLYR

$ YLVLWD WDPE«P SRVVLELOLWRX D WURFD GH H[SHUL-QFLDV HQ
)DWHF DEULQGR FDPLQKR SDUD SRVV YHLV LQLFLDWLYDV FRQMX
RSRUWXQLGDGHY GH HVWEJLR GHVHQYROYLPHQWR GH SHVTXLVD
ORPHQWRY FRPR HVVH UHIRU©®DP D LPSRUWBQFLD GD DSUR[LPD®Y¥
HPSUHVDV SURPRYHQGR D LQWHJUD®¥R HQWUH WHRULD H SUELWL
SURILVVLRQDLY FDGD YH] PDLV SUHSDUDGRYV SDUD RV GHVDILRV
$ )DWHF 3LQGDPRQKDQJDED VHIJXH HPSHQKDGD HP DPSOLDU SDUF
WHFQROMIJLFR IRUWDOHFHQGR VXD PLVV¥R GH SURPRYHU HGXFD
GHVHQYROYLPHQWR UHJLRQDO
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$ SURIHVVRUD $QD %HDWUL] 5DPRV ORUHLUD $EUDK¥R GD )DW
UHFHQWHPHQWH XP FXUVR VREUH &RUURV¥R GH ODWHULDLV 0
HPSUHVD &RQIDE TXH VH HQFRQWUDP HP SHU RGR GH OD\RII

'XUDQWH D IRUPDO©¥R IRUDP DERUGDGRYVY FRQFHLWRY UHODFLR
PDWHULDLY PHWE£OLFRVY VHXV LPSDFWRV HP HVWUXWXUDV H H
DVSHFWRYV OLJDGRV ¢ SUHYHQ®¥R H DR FRQWUROH GHVVHYV IHC
DWXDOL]DO©¥R W«FQLFD H R DSULPRUDPHQWR SURILVVLRQDO G
FRQKHFLPHQWRY UHOHYDQWHY SDUD R FRQWH[WR LQGXVWULD
$ )DWHF 3LQGDPRQKDQJDED SDUDEHQL]D D SURIHVVRUD SHOR
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$ )DWHF 3LQGDPRQKDQJDED VHUE SDOFR GH

PDLV XPD HGLO¥R GR 6WDUWXS 'D\ XP GRYV

PDLRUHV PRYLPHQWRY GH LQFHQWLYR ¢

LQRYDO¥R H DR HPSUHHQGHGRULVPR GR

%UDVLO 2 HYHQWR DFRQWHFHUE QR GLD GH

PDUOR GH VEEDGR GDV K ¢V K

UHXQLQGR HPSUHHQGHGRUHY HVWXGDQWHV
XQLYHUVLWEULRY VWDUWXSV H OLGHUDQ®DV GD

UHJL¥R HP XPD PDQKY¥ GHGLFDGD ¢ WURFD

GH FRQKHFLPHQWRY QHWZRUNLQJ H

LQVSLUD®¥R

2 6BWDUWXS 'D\ « XPD LQLFLDWLYD TXH

SURPRYH B[ERM®QWUH GLIHUHQWHV

DWRUHV GR HFRVVLVWHPD GH LQRYD®¥R

SURSRUFLRQDQGR XP DPELHQWH SURS FLR

SDUD R FRPSDUWLOKDPHQWR GH LGHLDV

H[SHUL-QFLDV H RSRUWXQLGDGHV GH

GHVHQYROYLPHQWR GH QRYRV QHJuFLRYV
'XUDQWHHYHQWRSDUWLFLSRGWHYRS O LDILDY LVARREUPSUHHQGHGR
FRQKHFHU LQLFLDWLYDV LQRYDGRUDV H IRUWDOHFHU VXDV UH ¢
$ UHDOL]GRH@RFRQQIMRWHBEQGDPR QK DQK DRERSD S KOL Q VW L W RIPGRR
HVSDERLQFHQDIQFOY DOFBLDWLHWRGBHIGEHQY RO YAHWEWMRWERQW ULE
SDUD R FUHVFLPHQWR HFRQYPLFR H WHFQROWJLFR GD UHJL¥R
2 HY H QAMDE HUMWRV D URSWHHQ G HB®UHWU V IWRUGERWX H O M YG HV H WBH
DSUR[LPOIRXQLYHGWRQRYD®¥RRHPSUHHQGHGRWLYPRW L F L SADODPVEK
UHFHEHU¥R FHUWLILFDGR GH SDUWLFLSD®¥R

$V LQVFUL® -HV SRGHP VHU UHDOL]DGDV DQWHFLSDGDPHQWH St
$FRPXQLGDRDHG -PHRSZELERWHUHNVIERQYLGDSRYW L 6 HS/TARP HQ W
GHDSUHQGLERGR[MRVW PXQ@RY DG H LIRW W D O HEHFROR/ L VGWH@ R Y DIOR F
3LQGDPRQKDQJDED H UHJL¥R

*DUDQWD VXD YDJD

KWWSV ZZZ VI\PSOD FRP EU HYHQWR VWDUWXS GD\ SLQGDP

/JRFDO )$7(& 3LQGDPRQKDQJDED
5RGRYLD 9HUHDGRU $EHO )DEU FLR 'LDV
fJXD 3UHWD 3LQGDPRQKDQJDED 63
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-HIITHUVRQ 6DQWRYVY 5DIDHO (VFDUSHOOL .OHEHU GH -HV
3URIHVVRU 3URIHVVRU $X[LOLDU '"RFHQ

$ )DWHF 3LQGDPRQKDQJDED WHP D VDWLVIDO¥R GH GDU DV ERDV
GRFHQWH TXH SDVVDP D LQWHJUDU R FRUSR GRFHQWH GD LQVWL
UHSUHVHQWD VHPSUH XP PRPHQWR HVSHFLDO GH UHQRYDO®O¥R WL
GR FRPSURPLVVR FRP D HGXFDO©¥R WHFQROMWIJLFD GH TXDOLGDGH
6HU SURIHVVRU « PXLWR PDLVY GR TXH WUDQVPLWLU FRQWH¥GRYV
FRQWULEXLU GLUHWDPHQWH SDUD D IRUPD©¥R SHVVRDO H SURIL
MXQWD ¢ QRVVD FRPXQLGDGH WUD] FRQVLJR H[SHUL-QFLDV FRQ
HQULTXHFHP R DPELHQWH DFDG-PLFR HIRUWDOHFHP DLQGD PDL\
$ SUHVHQO®D GH QRYRV SURIHVVRUHV UHIRU® DH) FHO/A¥RL G D FD\G H
LOQRYDO¥R H GHVHQYROYLPHQWR SUHSDUDQGR DOXQRV SDUD RV
FRQVWUX©®©¥R GH XPD VRFLHGDGH PDLV MXVWD H VXVWHQWEYHO
‘HVHMDPRYVY TXH HVWD QRYD HWDSD VHMD PDUFDGD SRU UHDOL]DC
FDGD DXOD PLQLVWUDGD FDGD SURMHWR GHVHQYROYLGR H FDGI
RSRUWXQLGDGH GH FUHVFLPHQWR H WUDQVIRUPD®¥R

6HMDP PXLWR EHP YLQGRV ¢ )DWHF 3LQGDPRQKDQJDED -XQWRYV
KLVWpULD GH GHGLFDO©¥R ¢ HGXFD®©¥R DR FRQKHFLPHQWR H DR |



&RP R REMHWLYR GH SURPRYHU VD¥%»GH TXDOLGDGH GH YLGD H E
&HQWUR 3DXOD 6RX]D LQLFLRX D LPSOHPHQWDO¥R LQVWLWXFLRQ
$ LQLFLDWLYD IRL GLYXOJDGD SRU PHLR GR OHPRUDQGR &LUFXOELC
DV XQLGDGHYVY LQFOXLQGR DV )DWHFV H (WHFV VREUH D UHDOL]L
OHPRUDQGR &LUFXODU &**3

$ SURSRVWD LQWHJUD DV DO-HV LQVWLWXFLRQDLY GH SURPRO¥R
RFXSDFLRQDLV EXVFDQGR FRQWULEXLU SDUD R HTXLO EULR I VL
XQLGDGHYV GR &HQWUR 3DXOD 6RX]D $ SUEWLFD GH H[HUF FLRV C
SUHYHQLU GRUHV PXVFXODUHVY PHOKRUDU D SRVWXUD UHGX]LU
FRQFHQWUDO¥R QDV DWLYLGDGHYV GLEULDVY OHPRUDQGR &LUFXOI
$V DWLYLGDGHV SDVVDUDP D VHU RIHUHFLGDV D SDUWLU GH GtH
DR YLYR SDUD TXH VHUYLGRUHYV GDV PDLV GH XQLGDGHV GR &l
SRVVDP SDUWLFLSDU 'HVVD IRUPD PDLV GH PLO VHUYLGRUHV
PRPHQWRY GH DORGJBBH@WRVHRULHQWDGRY YROWDGRYV ¢ VD¥%GH
&LUFXODU &**3

$O«P GH HVWLPXODU KEELWRYV VDXGEYHLYVY D LQLFLDWLYD EXVFD
FRP DV SHVVRDV YDORUL]DQGR R EHP HVWDU ELRSVLFRVVRFLDO
DWLYLGDGHVY FRQWULEXL SDUD UHGX]LU WHQV-HV | VLFDV DPSOL
DPELHQWH GH WUDEDOKR PDLV VDXGEYHO H SURGXWLYR

1D )DWHF 3LQGDPRQKDQJDED D GLYXOJDO©¥R GD *LQEVWLFD /DER
TXH LQFHQWLYHP R DXWRFXLGDGR H D TXDOLGDGH GH YLGD QR D
VHUYLGRUHY D SDUWLFLSDUHP H LQFRUSRUDUHP SUEWLFDV VDXG
$ DO¥R GHPRQVWUD R FRPSURPLVVR GR &HQWUR 3DXOD 6RX]D HP
HQVLQR PDV WDPE«P QR EHP HVWDU GH VHXV SURILVVLRQDLV U]
V¥R IXQGDPHQWDLY SDUD R GHVHQYROYLPHQWR GH XPD HGXFDO¥



2 P-VGHPDUORPDUFDSRWG XDVPSRUWDRDWIS D Q KaH
FRQVFLHQWIRO & OGPWRPROGBRVD Y. GHE SUHYHQ®MR
GRHQORWVWDUOR|XO ODUL@KEBLFBGRUIHYHQ®EREQFHU
FRORUWRWMDWIROTKHWHIRDOPSRUW GQFUB Y HHGWR
GLDJQUVWLFR SUHFRFH GR FaQFHU GR FROR GR %“WHUR
2 FuQ FFHRIOR U WHP®OFDPBQ KMD UEH X O 0D U LQXPRG RV

W LSRN o Q FMMLWR P X @R UDNQRP XQGROBIHWDQWHVWLQR
JURVVRIORI®UHWR XDQ &R H QW L BLUFHDFGRRF H PIHSQUMIV H Q W D
D O WHK\WD Q FGINWW U D W D PHHIEXW B Q W DS U L Q F LIRMIIPVDG/H
SUHYHQRYR¥YRDGROYFRHKEELWRNYLGUDXGEYHRRPR
DOLPHQWDI®¥R LESIDSGAL ADX GBDWLY LA D\AHFWNG X ©¥R
GRFRQVXRFRHEOFRR®R XPDW UHDOHDPHSUHYHQWLYRYV
FRQIRUPH RULHQWD®¥R P«GLFD
-fRODUGROYAMHPRPREMHWRORFLHQRERHUYQFERF ROR
GRAWHGRHQE®XS RGWUHHY L WHREH LB DY D F L Q FRYR/RU D
+39 GDUHDOL]PRWYRUGIRHDPHSUHYHQWRSRQLFRGR X
DFRPSDQK D PRH@GW RRH J X GDAH W H FSBUHRF RAMQGDPHQWD O
SDUD DXPHQWDU DV FKDQFHV GH WUDWDPHQWR HILFD] H VDOYTE
ODLWGRTXHFDPSDQKIHVDY:GRIODUOR]XO 0DULHMKREV
UHSUHVHGWRBRP YCWH O MREDHP SRUWGEFXWRFXLGDGR
GDSUHYHQHEBMR QIR U P DEHRX H @DWLWRGHM GLDOLDGDV
DRDOFRPSDQKDFPHGW IR G HIID ] HWR ®I5 L | H U HDAQEP D

YLGD PDLV VDXGEYHO

$ )DWHEQGDPRQKDQRSRHED)LFLDWHNDYVFLHQWIX)DOY¥R
SURPRYHXDOLGBGBWYLGH EHP HVW®DFHQW L WIRB®R
FRPXQLGDREMHG-PLFDOXQRYVYRIHVVRIXMMFLRQEUDRRM
LQIRUPDBEXIPGD GIWPD % GARPSDUWLGRRQKHF L PHREVR

D LPSRUWBQFLD GD SUHYHQO¥R
&XLGODVDY%:GHXPDWRHIHVSRQVDEERQGPEMP R FRP
DTXHOHV TXH QRV URGHLDP
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$ %LEOLRWHFD GD )DWHF UHDOL]DUE&JQ\WUI; RV GL
H GH PDU®©R GH XPD FDPSDQKD HVSHFL/O;;;;'
SDUD UHJXODUL]D©¥R GH OLYURV HP DWUDVR )
‘XUDQWH HVVH SHU RGR RV DOXQRV TXH UHDOL]DU
D GHYROX©¥R GRVY PDWHULDLY SHQGHQWHY WHU¥R
VXVSHQV¥R SHUGRDGD SRGHQGR YROWDU D XWLOL
QRUPDOPHQWH R VHUYLOR GH HPSU«VWLPR GD
ELEOLRWHEFD

$ LQLFLDWLYD EXVFD LQFHQWLYDU D GHYROXO©¥R GRV OLYURYV |

TXH RV PDWHULDLY UHWRUQHP DR DFHUYR SDUD XVR GH WRGD

FRPXQLGDGH DFDG-PLFD

C $SURYHLWH HVVD RSRUWXQLGDGH UHJXODUL]H VXD VLWXDO®}

FRQWLQXH XWLOL]DQGR RV VHUYLORYV GD ELEOLRWHFD

-QGLFD@¥4R GH/ LYLR

1D VHPDQD GR 'LD —~-QWHUQDFLRQDO GD 0XOKHU GHVWDFDPRV D
UHOHY&oQFLD GH $ +RUD GD (VWUHOD GH &ODULFH /LVSHFWRU RI
UHWUDWD FRP VHQVLELOLGDGH H SURIXQGLGDGH D UHDOLGDGH
PXOKHUHV KLVWRULFDPHQWH LQYLVLELOL]DGDV QD VRFLHGDGH E
$ WUDMHWMULD GH ODFDE«D PDUFDGD
SHOD IDOWD GH RSRUWXQLGDGHV H SHOR DSDJDPHQWR
VRFLDO VLPEROL]D GHVDILRYVY TXH DLQGD DWLQJHP PXLWDYV
PXOKHUHV HP VLWXDO©¥R GH YXOQHUDELOLGDGH
$R DERUGDU WHPDV FRPR GHVLJXDOGDGH
PDUJLQDOL]DO¥R H VLOHQFLDPHQWR R URPDQFH UHIRU®D
D LPSRUWBQFLD GH SURPRYHU DPELHQWHY HGXFDFLRQDLV
H VRFLDLV TXH DVVHJXUHP GLJQLGDGH YR] H LIJXDOGDGH
GH FRQGL®-HV SDUD WRGDV $ REUD HVWE GLVSRQ YHO QD
%LEOLRWHHR GD )$
$SURYHLWDPRV SDUD LQIRUPDU TXH HQWUH RV GLDV H

GH PDUOR UHDOL]DUHPRV D 6HPDQD GR 3HUG¥R $
DO¥R FRQVLVWH QD UHWLUDGD GH VXVSHQV-HV SRU DWUDVR
SDUD WRGRV RV XVXEULRV TXH GHYROYHUHP OLYURV QHVVH
SHU RGR FRQWULEXLQGR SDUD D UHJXODUL]D©¥R GRYV
FDGDVWURV H LQFHQWLYDQGR D UHWRPDGD GDV SUEWLFDV
GH OHLWXUD
(TXLSH GD %LEOLRWHFD



1R GLD GH PDU®R FHOHEUDPRV R 'LD —~-QWHUQDFLRQDO GD 0X
D IRUOD DV FRQTXLVWDV H D LPSRUWoQFLD GDV PXOKHUHV QD
MXVWD LJXDOLWEULD H KXPDQD
ODLV GR TXH XPD FHOHEUD®©®¥R D GDWD WDPE«P « XP PRPHQWR
OXWDV H DYDQORV TXH JDUDQWLUDP GLUHLWRY IXQGDPHQWDL\
GLIHUHQWHV EUHDV QD FL-QFLD QD HGXFDO¥R QD WHFQROR,.
DV PXOKHUHV W-P VH GHVWDFDGR H FRQWULEX GR GH IRUPD
GD VRFLHGDGH
1D FRPXQLGDGH GD &HQWUR 3DXOD 6RXJB GRGRYL)D BROG/DDHOR C
PXLWDV PXOKHUHV V¥R SURWDJRQLVWDV GLDULDPHQWH FRPR
LQVSLUDGRUDYV SHVTXLVDGRUDV VHUYLGRUDV H SURILVVLRQD
LQRYDO¥R H LPSDFWR VRFLDO
&HOHEUDU R 'LD — QWHUQDFLRQDO GD 0XOKHU « WDPE«P YDORU
WDOHQWRY H UHIRU®DU D LPSRUWuQFLD GH FRQWLQXDU SURPF
LIXDOGDGH
4XH HVWD GDWD QRV LQVSLUH D VHIJXLU FRQVWUXLQGR XP DPE
FRODERUDWLYR H FKHLR GH SRVVLELOLGDGHV SDUD WRGDV DV
, 3DUDE«QV D WRGDV DV PXOKHUHV TXH ID]JHP SDUWH GD FRPX:
GHGLFDO¥R H WDOHQWR DMXGDP D WUDQVIRUPDU R SUHVHQW#F



$ )DFXOGDGHYVY GH 7THFQRORJLD GR (VWDGR GH 6¥R 3DXOR SRU H
FDUDFWHU VWLFDV UXUDLV H £UHDV GH YHJHWDO¥R UHIRU®D ¢ |
PDOQWHU DWHQ®¥R H DGRWDU FXLGDGRYVY SUHYHQWLYRV HP UHOD(¢
(VS«FLHV FRPR HVFRUSL-HV DUDQKDV FREUDV H ODFUDLDV SRG
YHIHWDO¥R HQWXOKRV ORFDLV Y“PLGRV RX SRXFR PRYLPHQWDG
VHMD DJUHVVLYD HOHV SRGHP SLFDU RX PRUGHU TXDQGR VH VH
3bubD HYLWDU DFLGHQWHYVY DOJXPDV PHGLGDV VLPSOHV SRGHP D

e (YW FR&RFDUDVP ¥RVHP EXWDFRV VRE SHGLDV WRQFRVRX HQW®RVVHP D
GHYLGD SLRWHSYR

 8VUI} H FD@DGRV | HFKDGRV DR FDP LQKDUSRUE UHDV H VMUQDV FRP  YHIHVIDG¥R

e 0 DOWAQKD R DP ELHQWA @P SR HRWDQL DGR HYLDQGR R DFYP X@ GH P DWAUDLY
| R&DV VHFDV H HQW GXRV

e B6DFXGD LRXSDV FD@DGRVH P RFKLMV DQVAV GH XV £ RV SUQFLSD® HQVIA H
ILFDLDP QR FK¥RRX HP QRFDLY DEHU/RV

e 1 ¥R VHQW FDSVKLDURX P DVIDUR DQLP DO SRLV MR SRGH DXP HQVIDUR UMFR GH

DRGHQWIA

&DVR DOJXP DQLPDO SHORQKHQWR VHMD DYLVWDGR QDV GHSHQC
GLVWeQFLD H FRPXQLFDU LPHGLDWDPHQWH D DGPLQLVWUD®¥R R
UHPRO¥R VHJXUD

(P FDVR GH DFLGHQWH SURFXUH DWHQGLPHQWR P«GLFR LPHGLD
FDUDFWHU VWLFDV GR DQLPDO SDUD IDFLOLWDU R GLDJQuUVWLFR
$ SUHYHQO¥R H D LQIRUPDO¥R V¥R IXQGDPHQWDLY SDUD JDUDQW
FXLGDGRVY VLPSOHV QR GLD D GLD « SRVV YHO FRQYLYHU FRP R
UHVSRQVEYHO

&XLGDU GD VHIXUDQ®D WDPE«P ID] SDUWH GD YLGD DFDG-PLFD
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