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4XDQGR�VH�FRPHPRUDP�TXLQKHQWRV�DQRV�GR�SURFHVVR�GH�H[SDQVmR�RFLGHQWDO��ID]�VH
QHFHVViULR� YHULILFDU� FRPR� D� H[LVWrQFLD� GH� FRQYHUJrQFLDV� H� GLIHUHQoDV� FXOWXUDLV� QDV
VRFLHGDGHV� SOXULpWQLFDV� HP� VLWXDomR� SyV�FRORQLDO� DWXD� VREUH� D� UHSUHVHQWDomR� SROtWLFD� GH
Q~FOHRV� GH� UHVLVWrQFLD� DR� DSDJDPHQWR� GR� SDWULP{QLR� GH� VDEHUHV� H� ID]HUHV� GH� VRFLHGDGHV
H[FOXtGDV�GRV�FHQWURV�GH�SRGHU�

8PD� DQiOLVH� GRV� QDFLRQDOLVPRV� VXUJLGRV� GRV� SURFHVVRV� GH� GHVFRORQL]DomR� WRUQD
YLVtYHO��QRV�SRYRV�HPHUJHQWHV�GHVVH�FRQWH[WR�HP�pSRFDV�GLIHUHQFLDGDV��XP�FRQIURQWR�HQWUH
R�GHVHMR�GH�UHVJDWDU�H�DILUPDU�XPD�FRQWLQXLGDGH�KLVWyULFD�H�D�FRPSXOVmR�SDUD�LQJUHVVDU�QD
PRGHUQLGDGH�GH�VHX�WHPSR��6HJXQGR�RV�FkQRQHV�GH�XPD�FXOWXUD�SROtWLFD�YLJHQWH�DWp�HQWmR�
R� UHVJDWH� GR� FRQWLQXXP� KLVWyULFR� LQFLGH� GLUHWDPHQWH� VREUH� D� OHJLWLPDomR� GD� VREHUDQLD
QDFLRQDO�� H� R� LQJUHVVR� QD� PRGHUQLGDGH� LQVWDXUD� D� SRVVLELOLGDGH� GH� SDUWLFLSDomR� QD
FRPSHWLWLYLGDGH� GH�PHUFDGR��1R�PRPHQWR� HP� TXH� VH� ID]� XPD� UHYLVmR� GR� HTXLOtEULR� GH
IRUoDV� QD� FLUFXODomR� GRV� UHFXUVRV� HFRQ{PLFRV� HQWUH� RV� FHQWURV� KHJHP{QLFRV� GR� VLVWHPD
PXQGLDO��HVVD�WHQVmR�p�R�SDQR�GH�IXQGR�GDV�DWXDLV�SROtWLFDV�GH�QDWXUDOL]DomR�GR�VRFLDO�H�GR
SROtWLFR�

8P� HVWXGR� GD� KLVWRULRJUDILD� H� GDV� SUiWLFDV� SROtWLFDV� GDV� VRFLHGDGHV� SyV�FRORQLDLV
PRVWUD�D�UHFXVD�GR�(VWDGR�HP�FRQVLGHUDU�R�WHPSR�FRPR�GLPHQVmR�RQGH�VH�RUJDQL]DP�RV
MRJRV�SROtWLFRV��(VVD�p�XPD�FDUDFWHUtVWLFD�SUySULD�GR�QDFLRQDOLVPR�SURPRYLGR�SHOR�(VWDGR�
2� GLYyUFLR� HQWUH� DV� PHPyULDV� VRFLDLV� H� D� KLVWRULRJUDILD� GLIXQGLGD� SHORV� PHGLD� RILFLDLV
WUDGX]�VH� SHOD� LPSRVLomR� GR� HVTXHFLPHQWR�� ,VVR� VLJQLILFD� TXH� R� FRQVHQVR� YLVDGR� p
WUDEDOKDGR�HP�PXLWR�SRXFR�WHPSR�� LQYLDELOL]DQGR�WRGD�D�QHJRFLDomR�TXH�R�HVTXHFLPHQWR
IRUoDGR�SHOD�VLWXDomR�FRORQLDO�KDYLD�HVWLPXODGR��IDYRUHFHQGR�D�HPHUJrQFLD�GD�FRQVFLrQFLD
KLVWyULFD�� 2� HVTXHFLPHQWR� LPSRVWR�� HQWUHWDQWR�� SDUDGR[DOPHQWH� UHIRUoRX� GLYHUVDV
PHPyULDV� H� R� GHWHUPLQLVPR� GR� SURFHVVR� KLVWyULFR�� DQFRUDGR� QR� SDU� FODVVH�UDoD�� QmR
FRQVHJXLQGR� ID]HU� DFUHGLWDU� D� FODVVH� FRPR� REMHWR� SROtWLFR� QDWXUDO� GR� VLVWHPD� GH
UHSUHVHQWDo}HV�VRFLDLV��YHP�LQFLGLQGR�VREUH�D�TXHVWmR�pWQLFD��2V�UHJLPHV�FRORQLDLV�WLYHUDP
PDLV� VXFHVVR� FRP� R� LQYHVWLPHQWR� QR� FRQFHLWR� GH� UDoD�� j�PHGLGD� TXH� D� LGpLD� GR� FDUiWHU
QDWXUDO�GD�LGHQWLGDGH�FROHWLYD�pWQLFD��WUDQVPLWLGD�SHOD�YLD�GD�ILOLDomR��WRUQRX�VH�R�HOHPHQWR
FHQWUDO�GH�HVWUXWXUDomR�GDV�IRUoDV�SROtWLFDV�HP�FRPSHWLomR�FRP�RV�UHFXUVRV��FXMR�DFHVVR�R
(VWDGR� FRQWUROD�� 1RV� GRLV� FDVRV�� D� G~YLGD� VREUH� D� QDWXUH]D� GR� VXFHVVR� RX� GR� IUDFDVVR
SHUVLVWH��XPD�YH]�TXH�DV�GHPDJRJLDV�SROtWLFDV�FHQWUDGDV�QD�FODVVH�RX�QD�UDoD�SDUHFHP�QmR
WHU�LPSDFWR�UHDO�VHQmR�VREUH�RV�GLVFXUVRV�H�DV�SUiWLFDV�QR�kPELWR�GH�XP�HVSDoR�HVWDWDO��$
FRQVFLrQFLD� GH� TXH� D� FODVVH� FRQVWLWXL� XPD� FOLYDJHP� GH� DFHVVR� DR� SRGHU� H� DRV� UHFXUVRV
SURYRFRX� QDV� FXOWXUDV� SRSXODUHV� XUEDQDV� GH� YiULDV� VRFLHGDGHV� SyV�FRORQLDLV� XP
FRPSRUWDPHQWR� FRPSXOVLYR� QD� EXVFD� GR� HVVHQFLDOLVPR� LGHQWLWiULR� DWUHODGR� jV�PHPyULDV�
PXLWDV�YH]HV�FRQJHODGDV�HP�XP�HVSDoR�VLJQLILFDWLYR�GH�WHPSR��$�ILP�GH�SURWHJHU�JUXSRV�H
FRPXQLGDGHV� GR� WRWDOLWDULVPR� GR� KLVWRULFLVPR� LGHROyJLFR� GR� UHJLPH� FRORQLDO� RX� R� GR
VRFLDOLVPR�UHDO��DV�PHPyULDV�PXLWDV�YH]HV�GHL[DUDP�GH�FRQVWLWXLU�SURFHVVRV�FXOWXUDLV�SDUD�VH
WRUQDUHP�UHOtTXLDV�

$V� VRFLHGDGHV� TXH� JLUDP� HP� WRUQR� GH� VXDV� WUDGLo}HV�� DUTXLYDGDV� HP� WH[WRV�
DUWHIDWRV� H� LPDJHQV�� SUHVXPLYHOPHQWH� KHUGDGDV� GH� VHXV� DQFHVWUDLV�� WUDEDOKDP� VXD
FRQWLQXLGDGH�KLVWyULFD�UHFXSHUDQGR�XPD�FDGHLD�GH�DWRV�QHFHVViULRV�TXH�VXS}H�D�H[LVWrQFLD
GH�YHUGDGHLURV�H�IDOVRV�DWRUHV�VRFLDLV�H�SROtWLFRV��+i�VRFLHGDGHV�TXH�KHUGDP�R�SDWULP{QLR
GH�VDEHUHV�H�ID]HUHV�HP�YLUWXGH�GRV�GLUHLWRV��QDWXUDLV��GH�QDVFLPHQWR�H�GH�ILOLDomR��WDPEpP
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Ki�DV�TXH�XVXUSDP�HVVD�KHUDQoD�RX�DLQGD�DV�TXH�D�QHJDP��&RQVLGHUDQGR�VH�HVVDV�FDWHJRULDV�
D�FRQWDPLQDomR�GD�KHUDQoD�FXOWXUDO�DFXPXODGD�VLJQLILFDULD��GH�XP�GDGR�SRQWR�GH�YLVWD��XPD
SHUGD�GH�LGHQWLGDGH�H�R�ULVFR�GH�GLODSLGDomR�GR�SDWULP{QLR��$VVLP��D�H[SHULrQFLD�GR�WHPSR
VHULD� XPD� UHVLVWrQFLD� DR� WHPSR�� XPD� OXWD� SDUD� SUHVHUYDU� LQWDFWD� D� KHUDQoD� DQFHVWUDO�� 2
WHPSR�p�YLYLGR�FRPR�REVWiFXOR�D�VXSHUDU��QR�HVIRUoR�GH�SUHVHUYDomR�GHVVD�KHUDQoD��XPD
YH]�TXH�DV�PXGDQoDV�LQVWDXUDP�R�ULVFR�GH�HQIUDTXHFLPHQWR�GD�LGHQWLGDGH�H�GH�GLVVROXomR
GD�VRFLHGDGH�VRE�R�HIHLWR�GR� WHPSR��7UD]HU�R�SDVVDGR�SUHVHUYDGR�DR�SUHVHQWH� VHULD�XPD
WHQWDWLYD� GH� DQXODomR� GR� HIHLWR� GR� WHPSR�� 3DUD� RXWUDV�� HQWUHWDQWR�� R� WHPSR� p� XPD
H[SHULrQFLD�GR�YLU�D�VHU� VRFLDO�H� D� VRFLHGDGH�HVWUXWXUD�VH�HP�XP�SURFHVVR�SHUPDQHQWH�GH
WRPDGD�GH�FRQVFLrQFLD�FROHWLYD�H�GH�FRQVWUXomR�GH�VHX�SDWULP{QLR�FXOWXUDO��1HVVH�FRQWH[WR�
D�WUDGLomR�SHUGH�VXD�HVSHFLILFLGDGH�H�p�YLYLGD�DSHQDV�FRPR�XP�GRV�FRPSRQHQWHV�GD�FXOWXUD�
DOLPHQWDGD� SRU� GLYHUVDV� PHVWLoDJHQV� FRP� VRFLHGDGHV� WDQWR� FRQWHPSRUkQHDV� FRPR
DQFHVWUDLV��SUy[LPDV�H�GLVWDQWHV��RX�VHMD��HP�VLWXDomR�WUDQVWHUULWRULDO�

e��SRUWDQWR��QHVVH�SURFHVVR�TXH�VH�FRORFD�D�TXHVWmR�GDV�FRQYHUJrQFLDV�H�GLIHUHQoDV
FXOWXUDLV� H� VXD� GLPHQVmR� SROtWLFD�� $� GLIHUHQoD�� TXH� WHP� VXD� IRQWH� HP� XPD� GLVWLQomR
FXOWXUDOPHQWH� GDGD�� DVVHJXUD� D� SRVVLELOLGDGH� GH� FRPXQLFDomR� H� WRUQD� SRVVtYHO� R� SROtWLFR�
XPD�YH]�TXH�XPD�FRPXQLGDGH��FRQFHELGD�FRPR�XQLGDGH�SHUIHLWD�GH� LQGLYtGXRV� LGrQWLFRV
HP� XP� VLVWHPD� GH� DXWR�JHVWmR�� QmR� WHULD� QHFHVVLGDGH� GR� RXWUR� QHP� SRVVLELOLGDGH� GH
FRPXQLFDomR� FRP� R� RXWUR�� 6H� D� UHDOLGDGH� SROtWLFD� GH� XPD� FRPXQLGDGH� HVWUXWXUD�VH� HP
WRUQR� GH� XPD� UHSUHVHQWDomR� VyFLR�FXOWXUDO� TXH� OKH� FRQIHUH� HVSHFLILFLGDGH�� QR� VLVWHPD
FRQWHPSRUkQHR�GDV�UHSUHVHQWDo}HV��XPD�UHSUHVHQWDomR�p� UHODWLYD�HP�UHODomR�D�RXWUDV��HP
UHODomR�j�GRV�RXWURV��6HQGR�DVVLP��D�GLVFXVVmR�VREUH�RV�FRQFHLWRV��HQWUH�RXWURV�TXH�LQFOXDP
D� TXHVWmR� GD� FRQYHUJrQFLD� H� GDV� GLIHUHQoDV� FXOWXUDLV�� GH� FODVVH�� UDoD�� HWQLD�� H� VXD
FRQVWLWXLomR� HP� DWRUHV� SROtWLFRV� YLUWXDLV� D� VHUYLoR� GRV�PHFDQLVPRV� LGHROyJLFRV� GH� SRGHU
FRQVWLWXL�VH�HP�XP�SHUWLQHQWH�REMHWR�GH�SHVTXLVD�

(VWH� WUDEDOKR� VLWXD�VH�� SRLV�� QR� kPELWR� GHVVD� UHIOH[mR�� H� EXVFD�� QD� DQiOLVH� GDV
QDUUDWLYDV� GH� 3DWULFN�&KDPRLVHDX� �0DUWLQLFD�� H�$ULDQR� 6XDVVXQD� �3HUQDPEXFR��� DYDOLDU� D
H[WHQVmR� GHVVH� FRQVWUXWR� WHyULFR� QR� SURFHVVR� GH� LGHQWLILFDomR� FXOWXUDO� GH� VRFLHGDGHV
SOXULpWQLFDV�HP�VLWXDomR�SyV�FRORQLDO�VRE�QRYDV�IRUPDV�GH�LPSHULDOLVPR��DLQGD�TXH�PHQRV
YLVtYHLV�� $� RSomR� SHOD� UHJLmR� GR� *UDQGH� &DULEH� EDVHLD�VH� QRV� FRQFHLWRV� GH� UHJLmR� TXH
eGRXDUG� *OLVVDQW� GHVHQYROYH� HP� ,QWURGXFWLRQ� j� XQH� SRpWLTXH� GX� GLYHUV�� �&H� TXH� MH� YRLV�
DXMRXUG
KXL��F
HVW�TXH�OHV�FRQWLQHQWV�
V
DUFKLSpOLVHQW
��GX�PRLQV�GX�SRLQW�GH�YXH�G
XQ�UHJDUG
H[WpULHXU�� /HV� $PpULTXHV� V
DUFKLSpOLVHQW�� HOOHV� VH� FRQVWLWXHQW� HQ� UpJLRQV� SDU�GHVVXV� OHV
IURQWLqUHV� QDWLRQDOHV�� (W� MH� FURLV� TXH� F
HVW� XQ� WHUPH� TX
LO� IDXW� UpWDEOLU� GDQV� VD� GLJQLWp�� OH
WHUPH�GH�UpJLRQ��/
(XURSH�V
DUFKLSpOLVH��/HV�UpJLRQV�OLQJXLVWLTXHV��OHV�UpJLRQV�FXOWXUHOOHV��SDU�
GHOj� OHV� EDUULqUHV� GHV� QDWLRQV�� VRQW� GHV� vOHV�� PDLV� GHV� vOHV� RXYHUWHV�� F
HVW� OHXU� SULQFLSDOH
FRQGLWLRQ�GH�VXUYLH���*/,66$17��������S�������7UDWD�VH�DLQGD�GH�GLVFXWLU�SROtWLFDV�FXOWXUDLV
H�FRQVWUXLU�VREUH�R�DVVXQWR�XPD�DERUGDJHP�WHyULFD�FODUD�H�FLHQWtILFD��DUWLFXODQGR�FRQFHLWRV�
FRPR� D�QHJULWXGH�GH�$LPp�&pVDLUH�� D� FULRXOL]DomR�GH�eGRXDUG�*OLVVDQW�� D� FULRXOLGDGH�GH
3DWULFN� &KDPRLVHDX�� 5DSKDsO� &RQILDQW� H� 5HQp�'HSHVWUH�� D� WUDQVFXOWXUDomR� GH� )HUQDQGR
2UWL]�H�$QJHO�5DPD��R�KLEULGLVPR�GH�1HVWRU�*DUFtD�&DQFOLQL��D�DQWURSRIDJLD�GH�2VZDOG�GH
$QGUDGH�� D� PHVWLoDJHP� GH� *LOEHUWR� )UHLUH�� R� WURSLFDOLVPR� GH� ��� H� R� DUPRULDOLVPR� GH
$ULDQR�6XDVVXQD��TXH�SRQWXDP�D�GLVFXUVLYLGDGH� ODWLQR�DPHULFDQD�HP�EXVFD�GH�VXD�IXQomR
QD�VRFLHGDGH�RFLGHQWDO�

%LEOLRJUDILD�
$1'5$'(��2VZDOG��'R�3DX�%UDVLO� j�$QWURSRIDJLD� H� jV�8WRSLDV��PDQLIHVWRV�� WHVHV� GH� FRQFXUVRV� H

HQVDLRV��,Q��2EUDV�&RPSOHWDV�9,��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
$33,$+��.ZDPH�$QWKRQ\��1D�FDVD�GH�PHX�SDL��5LR�GH�MDQHLUR��&RQWUDSRQWR�������
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%(51$%e��-HDQ��&+$02,6($8��3DWULFN��&21),$17��5DSKDsO��eORJH�GH�OD�FUpROLWp��3DULV�
*DOOLPDUG�������

%+$%+$��+RPL��RUJ���1DWLRQ�DQG�QDUUDWLRQ��/RQGRQ��5RXWOHGJH�������
BBBBBB��2�ORFDO�GD�FXOWXUD��%HOR�+RUL]RQWH��(G8)0*�������
%8$548(�'(�+2/$1'$��6pUJLR��9LVmR� GR� SDUDtVR��2V�PRWLYRV� HGrQLFRV� QR� GHVFREULPHQWR� H

FRORQL]DomR�GR�%UDVLO��6mR�3DXOR��&LD��(GLWRUD�1DFLRQDO���863�������
&$1&/,1,��1HVWRU�*DUFtD��&XOWXUDV� KtEULGDV��(VWUDWpJLDV� SDUD� HQWUDU� \� VDOLU� GH� OD� PRGHUQLGDG�

0p[LFR��*ULMDOER�������
'(3(675(��5HQp��%RQMRXU� HW� DGLHX� j� OD� QpJULWXGH�� �6XLYL� GH�&KHPLQV� G
LGHQWLWp��� 3DULV�� 5REHUW

/DIIRQW�������
BBBBBB��3UREOHPDV�GH�LGHQWLGDG�GHO�KRPEUH�QHJUR�HQ�ODV�OLWHUDWXUDV�DQWLOKDQDV��+DYDQD��&DVD�GH�ODV

$PpULFDV��Q������PDUoR�DEULO�������
)$121��)UDQW]��3HDX�QRLUH�PDVTXHV�EODQFV��3DULV��6HXLO�������
BBBBBB��/HV�GDPQpV�GH�OD�WHUUH��3DULV��/D�'pFRXYHUWH�������
)5(<5(��*LOEHUWR��&DVD�JUDQGH�H�VHQ]DOD��5LR�GH�-DQHLUR�%UDVtOLD��-RVp�2O\PSLR�,1/�0(&�

�����
*�(�5�(�&���(VSDFH� FUpROH��5HYXH�DQQXHOOH�� SXEOLpH� HQ� FR�pGLWLRQ�DYHF� OH�&�8�$�*��Q�����3DULV��eG�

&DULEpHQQHV�������
*/,66$17��eGRXDUG��/H�GLVFRXUV�DQWLOODLV��3DULV��6HXLO�������
BBBBBBB��,QWURGXFWLRQ�j�XQH�SRpWLTXH�GX�GLYHUV��3DULV��*DOOLPDUG�������
BBBBBBB��3RpWLTXH�GH�OD�UHODWLRQ��3DULV��*DOOLPDUG�������
+$//��6WXDUW��$�LGHQWLGDGH�FXOWXUDO�QD�SyV�PRGHUQLGDGH��5LR�GH�-DQHLUR��'3	$�������
0(00,��$OEHUW��/·KRPPH�GRPLQp��3DULV��*DOOLPDUG�������
BBBBBBB��3RUWUDLW�GX�FRORQLVp�SUpFpGp�GH�3RUWUDLW�GX�FRORQLVDWHXU��3DULV��*DOOLPDUG�������
0e1,/��5HQp��7UDFpHV��LGHQWLWp��QpJULWXGH��HVWKpWLTXH�DX[�$QWLOOHV��3DULV��5REHUW�/DIIRQW�������
257,=�� )HUQDQGR�� &RQWUDSXQWHR� GHO� WDEDFR� \� GHO� D]~FDU�� /D� +DEDQD�� (GLWRULDO� GH� &LHQFLDV

6RFLDOHV�������
35,&(�0$56��-HDQ��$LQVL�SDUOD�O·RQFOH��3RUW�DX�3ULQFH��,PSULPHXU�,,�������
6$,'��(GZDUG��2ULHQWDOLVPR�� R�2ULHQWH� FRPR� LQYHQomR� GR�2FLGHQWH�� 6mR�3DXOR��&RPSDQKLD� GDV

/HWUDV�������
BBBBBBB��&XOWXUD�H�LPSHULDOLVPR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
6&+:$57=�� -RUJH�� 9DQJXDUGDV� ODWLQR�DPHULFDQDV�� 3ROrPLFDV�� PDQLIHVWRV� H� WH[WRV� FUtWLFRV�� 6mR

3DXOR��,OXPLQXUDV�('863�)$3(63�������


