
3(5&85626�'(�(6&5,7$��26�'(6$),26�'(�(6&5(9(5�1$�*5$'8$d2

$UWKXU�7HL[HLUD�(UQHVWR��GLVFHQWH�GH�JUDGXDomR�HP�/LFHQFLDWXUD�HP�/HWUDV�±

3RUWXJXrV�H�/LWHUDWXUDV�GH�/tQJXD�3RUWXJXHVD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD�

&DPSXV�%DJp

.DULQH�'DQWDV�-RUJH�0DUWLQV��GLVFHQWH�GH�JUDGXDomR�HP�/LFHQFLDWXUD�HP�/HWUDV�±

/tQJXDV�$GLFLRQDLV��,QJOrV��(VSDQKRO�H�5HVSHFWLYDV�/LWHUDWXUDV��8QLYHUVLGDGH

)HGHUDO�GR�3DPSD��&DPSXV�%DJp

,VDEHO�&ULVWLQD�)HUUHLUD�7HL[HLUD��GRFHQWH�GH�JUDGXDomR�HP�/LFHQFLDWXUD�HP�/HWUDV�±

3RUWXJXrV�H�/LWHUDWXUDV�GH�/tQJXD�3RUWXJXHVD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD

,VDSKL�0DUOHQH�-DUGLP�$OYDUH]��GRFHQWH�GH�JUDGXDomR�HP�/LFHQFLDWXUD�HP�/HWUDV��±

/tQJXDV�$GLFLRQDLV��,QJOrV��(VSDQKRO�H�5HVSHFWLYDV�/LWHUDWXUDV��8QLYHUVLGDGH

)HGHUDO�GR�3DPSD

.iWLD�9LHLUD�0RUDLV��GRFHQWH�GH�JUDGXDomR�HP�/LFHQFLDWXUD�HP�/HWUDV��±�/tQJXDV

$GLFLRQDLV��,QJOrV��(VSDQKRO�H�5HVSHFWLYDV�/LWHUDWXUDV��8QLYHUVLGDGH�)HGHUDO�GR

3DPSD

NDULQHMRUJH�DOXQR#XQLSDPSD�HGX�EU

$ HVFULWD GHVWDFD�VH FRPR XPD GDV WHFQRORJLDV PDLV LPSRUWDQWHV FULDGDV SHOD

KXPDQLGDGH H FRPR XP GRV GRPtQLRV PDLV UHOHYDQWHV TXDQGR QRV UHIHULPRV DR

FDPSR GD OLQJXDJHP� 4XDQGR� QR HQWDQWR� QRV UHIHULPRV DR GHVHQYROYLPHQWR GD

HVFULWD QR HQVLQR VXSHULRU HQFRQWUDPRV GHVDILRV� PDV QmR LQVRO~YHLV� 3HUFHEHQGR

DV GLILFXOGDGHV HQFRQWUDGDV HP UHODWRV GH JUDGXDQGRV HP UHODomR D PHVPD� RV

LQWHJUDQWHV GR SURMHWR GH SHVTXLVD &HQWUR GH (VFULWD GD 8QLSDPSD � &(8�

GHVHQYROYHUDP XP HVWXGR YLVDQGR FRQKHFHU DVSHFWRV GRV SHUFXUVRV GH HVFULWD

QHVVH QtYHO GH HQVLQR� 2 REMHWLYR GD SHVTXLVD p REVHUYDU R PRGR FRPR R DOXQR

SHQVD VREUH VXD SUySULD HVFULWD� SDUD LGHQWLILFDU R PRGR FRPR VH DSURSULD GD HVFULWD

DFDGrPLFD� -XVWLILFDPRV R GHVHQYROYLPHQWR GHVVH HVWXGR SRUTXH FRQVLGHUDPRV TXH

PXLWRV LQLFLDP H�RX ILQGDP VHXV FXUVRV FRP R FRQKHFLPHQWR OLPLWDGR VREUH FRPR

UHGLJLU JrQHURV WH[WXDLV SUDWLFDGRV QD HVIHUD DFDGrPLFD� WDLV FRPR DUWLJRV� UHVXPRV�

UHVHQKDV� HWF� RX HVFUHYHU WH[WRV TXH VHMDP GH VXD SUHIHUrQFLD� 2EVHUYDPRV� DLQGD�

TXH PXLWRV LQJUHVVDQWHV LQLFLDP VHXV FXUVRV DSHQDV FRP DV LQVWUXo}HV IRUQHFLGDV

SDUD DWLQJLU D PpGLD HP YHVWLEXODUHV H QR ([DPH 1DFLRQDO GR (QVLQR 0pGLR�

$OLQKDGRV D XPD SHUVSHFWLYD EDNKWLQLDQD �%$.+7,1� ����� H DR GRPtQLR GD UHWyULFD

�%$=(50$1� ������ HQWHQGHPRV D HVFULWD FRPR XP SURFHVVR TXH GHFRUUH GD

LQWHUDomR� 7UDWD�VH GH XPD SUiWLFD TXH VLJQLILFD QDV GLIHUHQWHV HVIHUDV HP TXH p

SURGX]LGD� SRU LVVR GHSHQGH GDV LQWHQo}HV GH TXHP GL] H SDUD TXHP GL]� &RPR

PHWRGRORJLD� HODERUDPRV XP IRUPXOiULR� HQYLDGR SHORV JUXSRV GH :KDWV$SS D

GLVFHQWHV GRV FXUVRV GH /LFHQFLDWXUD HP /HWUDV � /tQJXDV $GLFLRQDLV� ,QJOrV�

(VSDQKRO H 5HVSHFWLYDV /LWHUDWXUDV � /$ � H GH /LFHQFLDWXUD HP /HWUDV � 3RUWXJXrV H

/LWHUDWXUDV GH /tQJXD 3RUWXJXHVD � /3� FRQWHQGR TXHVWLRQDPHQWRV VREUH R FXUVR H R




