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<« FRP JUDQGH VDWLVIDO®¥R TXH DSUHVHOQ
5SHODWRULR GH 6XVWHQWDELOLGDGH G
SDGU-HV *5,

(VWH GRFXPHQWR UHIOHWH Q¥R DSHQDV R
DOFDQODGRV PDV WDPE«P QRVVR FRPSUR
HP FRQVWUXLU XP IXWXUR PDLV UHVSRQV?
HTXLOLEUDGR RULHQWDGRY SRU SUEWLFD
6RFLDO *RYHUQDQ®D

&DGD SEJLQD WUD] HYLG-QFLDV GH TXH QfF
DOLQKDGDV FRP YDORUHV GH UHVSHLWR D
SHVVRDV H ¢ VRFLHGDGH

ODLV GR TXH Q%“PHURV FRPSDUWLOKDPRYV
WUDQVIRUPD®¥R H FXLGDGR &RQYLGDPRYV
HVWH UHODWPULR FRP R ROKDU YROWDGR
IXWXUR HP TXH SURVSHULGDGH H VXVWHQ
ODGR D ODGR
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&RPR &(2 GR %DUUDFXGD H SUHVLGHQWH GR ,QVWLWXWR
SRGHU FRPSDUWLOKDU R 5 HODWMPULR $QXDO GH
FRPSURPLVVR FRP R GHVHQYROYLPHQWR VRFLRDPELHQWD
PDWXULGDGH GD QRVVD DWXDO¥R

JRL XP DQR GH FRQWLQXLGDGH H FRQVLVW-QFLD QRV SUR
EDVHV FRQVWUX GDV DR ORQJR GRV %OWLPRV DQRV (P H
DSHUIHLORDPHQWR GR SURMHWR 7XULVPR &2[ /HIJDO *XD
JL[R =HUR LQLFLDWLYDV TXH Y-P HYROXLQGR HP PHWRGR
H SRWHQFLDO FRQFUHWR SDUD VH WRUQDUHP UHIHU-QFLI
FLGDGH GH ,WDFDU«

DPE«P FHOHEUDPRYV PDLV XP DQR GD QRVVD SDUWLFLSD{
6XVWHQWEYHO TXH DOFDQ®O©RX D H[SUHVVLYD PDUFD GH
WUDQVFHQGH R HVSRUWH H UHIOHWH GLVFLSOLQD RSRU
PHLR GD IRUPD®©¥R GH MRYHQV WDOHQWRYV

$FUHGLWR TXH IRL XP DQR GH IRUWDOHFLPHQWR GH EI
GD QRVVD HTXLSH TXH HVWE£ FDGD YH] PDLV XQLGD FRPS
QRVVRYVY YDORUHV 6HJXLPRV FRQILDQWHY GH TXH HVVH F
QRVY SUHSDUD SDUD QRYDV FRQTXLVWDV VLIJQLILFDWLYDYV
SRVLWLYR H QRVVD UHVSRQVDELOLGDGH FRP R WHUULWu
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4XHP VRPRV
2 TXH ID]JHPRV
ILQKD GR WHPSR

1RVVRV 3LODUHYV

1RVVR &RPSURPLVVR
(VWUXWXUD RUJDQL]DFLF
1RVVR MHLWR GH ID]JHU
&RQWH[WR GH ,WDFDU«
'"HVWDTXHV

5XPR DR /L[R =HUR
*XDUGL-HV GR &OLPD
&XOWLYDU ,WDFDU «

J QFOXV¥R

7XULVPR 5HJHQHUDWLYR
&RPSHQVDO©¥R GH &DUER!
(FRQRPLD &LUFXODU

' PSDFWRV &RPXQLWEULR
1RVVRV ,PSDFWRV HP
1RVVDV 2'6

OHWDV SDUD
7UDQVSDU-QFLD

6REUH R )XWXUR OHQVD
*5 BXPEULR
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2 , QVWLWXWR <DQG- 'WDFDU« « XPD DVVRFLDO©¥R VHP ILQV OXFUDWLYRY VHGLDGD QR FHQWUR
GH WDFDU« %% DWXDQWH GHVGH TXH QDVFH GR GHVHMR GH FRQWULEXLU FRP R
FUHVFLPHQWR UHVSRQVEYHO GD FLGDGH UHVSHLWDQGR D FXOWXUD ORFDO FRP IRFR QD
SUHVHUYDO©¥R GD LGHQWLGDGH ,WDFDUHHQVH R FXLGDGR FRP R PHLR DPELHQWH R

GHVHQYROYLPHQWR FRPXQLWEULR SUpVSHUR DJUHJIJDQGR FRQKHFLPHQWR H LQRYD®O¥R
FRPR SHUVSHFWLYD GH IXWXUR



,PEX GRVY GHVVH GHVHMR R <DQG- ,WDFDU« DWXD
OLGHUDQ®DV ORFDLY GH FXOWXUD PHLR DPELHQW
DWUDY«V GH DSRLR ILQDQFHLUR H PHQWRULDV GH .
JHVW¥R VXVWHQWE£YHO H EXVFD HQJDMDU RV PRUD
GD SDUWLFLSD®©¥R HP RILFLQDV H D©-HV TXH SURPEF
UHIHQHUDWLYR D DJURHFRORJLD D GHVWLQDO¥R
FRPSHQVDO¥R GH FDUERQR D SURGXO©¥R DVVRFLDG
GH EDVH FRPXQLWEULD D HFRQRPLD FLUFXODU H D
IHUUDPHQWDY GH WUDQVIRUPD®©¥R WUDQVERUGDQ
+RWHO %DUUDFXGD SDUD D FRPXQLGDGH

$SFUHGLWDPRY QR IRUWDOHFLPHQWR LQVWLWXFLRCQ
LVVR EXVFDPRV XQLU IRU®DV FRP 21* V GD UHJL¥F
OXQLFLSDO H PHPEURYVY GD VRFLHGDGH FLYLO FRP R
HQGHUHODU DV TXHVW:-HVY DOLQKDGDV FRP D QRVVLE
GLVFXVV¥R H DV SDUFHULDV UHIOHWLQGR R QRVVF
LPSDFWR PHQVXUDYHO H UHDO
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