


��

'HVGH�������MDQHLUR�p�R�PrV�HP�TXH�VH�FHOHEUD�R�',$�'$�9,6,%,/,'$'(�75$16�
$� GDWD� OHPEUD� R� GLD� HP� TXH� WUDYHVWLV� H� WUDQVH[XDLV� IRUDP� DR� &RQJUHVVR
1DFLRQDO� UHLYLQGLFDU� GRV� SDUODPHQWDUHV� SROtWLFDV� GH� HTXLGDGH� H� ODQoDU� D
FDPSDQKD�QDFLRQDO��7UDYHVWL�H�5HVSHLWR���TXH�DFDERX�VH�WRUQDQGR�D�SULPHLUD
RUJDQL]DGD�SRU�H�SDUD�SHVVRDV�WUDQV�FRP�IRFR�QD�SURPRomR�GR�UHVSHLWR�H�GD
FLGDGDQLD��$SHVDU�GD�GDWD�H[DWD�VHU�QR�GLD�����R�PrV�LQWHLUR�p�PDUFDGR�SRU
Do}HV�FRP�HVVH�IRFR�

���%&�+"/&*30�°�%*"�/"$*0/"-�%"�7*4*#*-*%"%&�53"/4

"5 * 7 * %"% & 4 � / 6%% * 3

"� $PNJTT�P� &TQFDJBM� EF� "DPNQBOIBNFOUP� EB� 1PM�UJDB� EF� $PUBT� EB
%FGFOTPSJB�1£CMJDB�EP�&TUBEP�FODBNJOIPV�BP�$POTFMIP�4VQFSJPS�SFMBU�SJP
DPOUFOEP� QSPQPTUBT� EF� BQSJNPSBNFOUP� EB� QPM�UJDB� EF� DPUBT� �UOJDP�
SBDJBJT�OP�$PODVSTP�EF�*OHSFTTP�OB�$BSSFJSB�EF�%FGFOTPS�
2�&RQVHOKR�6XSHULRU�DEULX�&RQVXOWD�3~EOLFD�SDUD�FROKHU�SURSRVWDV�DGLFLRQDLV
DR� 5HODWyULR� GD� &RPLVVmR�� 2� 18'',5�� TXH� LQWHJUD� D� &RPLVVmR� (VSHFLDO�
FRQWULEXLX� FRP� D� FRQIHFomR� GR� UHODWyULR� H� VHJXLUi� DFRPSDQKDQGR� R
GHVGREUDPHQWR�GRV�GHEDWHV�QR�kPELWR�GR�&RQVHOKR�6XSHULRU��



��

3DUD�S~EOLFR�H[WHUQR��FOLTXH�DTXL�

3DUD�S~EOLFR�,QWHUQR��FOLTXH�DTXL�

$�FRQVXOWD�S~EOLFD�HVWi�DEHUWD�DWp�R�GLD�������
&OLTXH�$TXL�SDUD�DFHVVDU�D� tQWHJUD�GR� UHODWyULR�DSUHVHQWDGR�SHOD�&RPLVVmR
(VSHFLDO��REMHWR�GHVWD�FRQVXOWD�S~EOLFD�

$V�UHVSRVWDV�HODERUDGDV�QR�IRUPXOiULR�DEDL[R�SRGHUmR�VHU�HQYLDGDV�DWp����EF
GFWFSFJSP�EF����������



%DODQoR� GD� SROtWLFD� GH� FRWDV� pWQLFR�UDFLDLV� QDV� XQLYHUVLGDGHV� H� QRV
FRQFXUVRV�S~EOLFRV��HVWDGXDLV�H�IHGHUDLV���
3ROtWLFDV�GH�SHUPDQrQFLD�SDUD�FRWLVWDV�QDV�8QLYHUVLGDGHV�H�HP�LQVWLWXLo}HV
S~EOLFDV��DYDQoRV�H�GHVDILRV��
0HFDQLVPRV� GH� SUHYHQomR� H� FRPEDWH� jV� IUDXGHV� DR� VLVWHPD� GH� FRWDV
pWQLFR�UDFLDLV�QDV�XQLYHUVLGDGHV�H�QRV�FRQFXUVRV�S~EOLFRV��
$QiOLVH� GH� MXULVSUXGrQFLD� HP� WRUQR� GDV� GHFLV}HV� GDV� EDQFDV� GH
DYHULJXDomR�
/LPLWHV� GD� DWXDomR� MXGLFLDO� QD� DQiOLVH� GH� GHFLV}HV� DGPLQLVWUDWLYDV� TXH
UDWLILFDP�RX�UHMHLWDP�D�DXWRGHFODUDomR�UDFLDO�GH�FDQGLGDWRV�
$QiOLVH� GH� SURMHWRV� GH� OHL� HP� WUDPLWDomR� HP� kPELWR� IHGHUDO� H
SRVVLELOLGDGHV� GH� DSULPRUDPHQWR� OHJLVODWLYR� GDV� SROtWLFDV� GH� FRWDV� QDV
XQLYHUVLGDGHV�H�QRV�FRQFXUVRV�S~EOLFRV�
3URSRVWDV�PHWRGROyJLFDV�SDUD�FRPSRVLomR�H� IXQFLRQDPHQWR�GDV�EDQFDV
GH�DYHULJXDomR��
&ULWpULRV� SDUD� DQiOLVH� GH� IHQRWLSLD� GH� FDQGLGDWRV� FRWLVWDV� j� OX]� GDV
GLQkPLFDV�GH� UDFLDOL]DomR�H� VXDV� LQWHUVHFo}HV�FRP�JrQHUR��SURFHGrQFLD
JHRJUiILFD�HWF��
5HYLVmR�GDV�OHLV�GH�FRWDV�H�YHGDomR�DR�UHWURFHVVR�VRFLDO��

6HUmR�EHP�YLQGRV�DUWLJRV�TXH�DERUGHP�DV�VHJXLQWHV�WHPiWLFDV��

$V�RV�LQWHUHVVDGDV�RV�GHYHP�REVHUYDU�DV�GLUHWUL]HV�SDUD�DXWRUHV��H�HQYLDU�VHXV
DUWLJRV�SRU�PHLR�GR�VLWH�GD�5HYLVWD�DWp�R�GLD����GH�DEULO�

$IBNBEB� EF� BSUJHPT�� 3FWJTUB� EB
%FGFOTPSJB� 1£CMJDB�EP� FTUBEP�EF�4�P
1BVMP��
$� 5HYLVWD� GD� 'HIHQVRULD� 3~EOLFD� GR
(VWDGR� GH� 6mR� 3DXOR� FRPXQLFD� D
DEHUWXUD� GR� SUD]R� SDUD� VXEPLVVmR� GH
DUWLJRV� SDUD� R� VHX� SUy[LPR� Q~PHUR� �Y��
Q��� MDQ�MXQ� ������� TXH� WUDUi� R� GRVVLr
WHPiWLFR� %DODQoR� GDV� Do}HV� DILUPDWLYDV
QDV� XQLYHUVLGDGHV� H� LQVWLWXLo}HV� S~EOLFDV
QRV�~OWLPRV�GH]�DQRV��DYDQoRV�H�GHVDILRV��

�



�

%FGFOTPSJB� QFEF� SFTQPOTBCJMJ[B��P� EF� QPMJDJBJT� NJMJUBSFT� QPS
FTQBODBNFOUP� F� NPSUF� EF� NVMIFS� OFHSB� F� IPNPTTFYVBM� FN� 3JCFJS�P
1SFUP��
$�'HIHQVRULD�3~EOLFD�GH�63��SRU�PHLR�GH�VHX�1~FOHR�(VSHFLDOL]DGR�GH�'HIHVD
GD� 'LYHUVLGDGH� H� GD� ,JXDOGDGH� 5DFLDO�� LQJUHVVRX� FRP� GXDV� GHQ~QFLDV
DGPLQLVWUDWLYDV� SHUDQWH� D� 6HFUHWDULD� GD� -XVWLoD� H� &LGDGDQLD� GR� (VWDGR
SOHLWHDQGR�D�DSXUDomR�GD�FRQGXWD�GRV�3ROLFLDLV�0LOLWDUHV� UHVSRQViYHLV�SHODV
DJUHVV}HV� TXH� WHULDP� OHYDGR�j�PRUWH� GD� MRYHP� /XDQD� %DUERVD�� HP�5LEHLUmR
3UHWR��2�FDVR�RFRUUHX�HP������
6DLED�PDLV�

."5 & 3 * " * 4 � % & � " 10 *0

#JCMJPUFDB�7JSUVBM���/£DMFP�/FHSFT�EF�$J�ODJBT�4PDJBJT�
$� %LEOLRWHFD� p� XPD� LQLFLDWLYD� TXH� YLVD�PLWLJDU� R� DSDJDPHQWR� HSLVWrPLFR� GH
DXWRUHV�H�WHPiWLFDV�QHJUDV�DR�SXEOLFL]DU�H�IDFLOLWDU�R�DFHVVR�D�HOHV�
&OLTXH�QD�LPDJHP�SDUD�DFHVVDU�R�DFHUYR�

$BTB�EF�.BSJBT��$BU�MPHP�EF�DPOUBUPT�£UFJT�
$�&DVD�GH�0DULDV��FRRUGHQDGD�SRU�XP�JUXSR�GH�PXOKHUHV�QHJUDV��VH�SURS}H
XPD�SUiWLFD� FOtQLFD� QmR�GLVVRFLDGD�GR�FDPSR� VRFLDO� H�� SRU� LVVR�� VH�GHEUXoD
FRP� HVSHFLDO� FXLGDGR� DV� TXHVW}HV� TXH� HQYROYHP� FODVVH�� JrQHUR�� UDoD� H
WHUULWyULR�
$FHVVH�DTXL�



�

- & * 5 6 3"4 
 � & 7 & / 504 � & �. w % * " 4

7� $POGFS�ODJB� &TUBEVBM� EB� 1SPNP��P� EB� *HVBMEBEF� 3BDJBM� �
PGJDJBMJ[BEB�
2�WHPD�FHQWUDO�p�R�HQIUHQWDPHQWR�DR�UDFLVPR�H�jV�RXWUDV�IRUPDV�FRUUHODWDV
GH�GLVFULPLQDomR�pWQLFR�UDFLDLV�H�GH�LQWROHUkQFLD�UHOLJLRVD�

6DLED�PDLV�

4FSWJ�PT� &TQFDJBMJ[BEPT� OP� 1SPDFTTP� EF� BGJSNB��P� EF� H�OFSP� QBSB
1PQVMB��P�5SBOT�OP�FTUBEP�EF�4�P�1BVMP�

&RQVXOWH�DTXL�RV�VHUYLoRV�

*NQMFNFOUB��P� EF� B��FT
BGJSNBUJWBT� QBSB� OFHSBT� F� OFHSPT
OP� TFSWJ�P� Q£CMJDP�� EFTBGJPT� F
QFSTQFDUJWBT��8FCO�SJP��
5HDOL]DGR� QR� ~OWLPR� GLD� ������� YRFr
SRGH� UHYHU� R�:HEQiULR�� GLVSRQtYHO� QR
<RXWXEH��FOLFDQGR�DTXL�
$� SURJUDPDomR� GR� UHIHULGR� HYHQWR
YRFr�HQFRQWUD�DTXL�
3DUD�DFHVVR�DR�UHODWyULR��FOLTXH�DTXL�



�

3FVOJ�P�°�/£DMFP�5SBOT�EB�6/*'&41� *� '�SVN� EF� 4B£EF� *OUFHSBM� EF
$SJBO�BT� F� "EPMFTDFOUFT� DPN
7BSJBCJMJEBEF�EF�(�OFSP��

$VSTP�� �%JWFSTJEBEFT� F� *ODMVT�P
4PDJBM�FN�%JSFJUPT�)VNBOPT���
2IHUHFLGR� QD� PRGDOLGDGH� H[WHQVmR�
HVWH� FXUVR� �'LYHUVLGDGHV� H� ,QFOXVmR
6RFLDO� HP� 'LUHLWRV� +XPDQRV�� YLVD
RSRUWXQL]DU� HVSDoRV� GH� IRUPDomR� H
DPSOLDU� R� GHEDWH� FRP� OLGHUDQoDV
FRPXQLWiULDV� H� S~EOLFR� HP� JHUDO�� HP
XP� PXQGR� QR� TXDO� VH� YHULILFD� XP
DODUPDQWH�FUHVFLPHQWR�GR�SUHFRQFHLWR
H� GD� GLVFULPLQDomR� GH� JUXSRV� HP
SRVLo}HV�PLQRULWiULDV�
,QVFULo}HV�DTXL�

$VSTP�4B£EF�-(#52*"�°�1S�UJDBT�EF
DVJEBEP�USBOTEJTDJQMJOBS��

$FHVVH�DTXL�










































