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&HQWUR�GH�5HIHUrQFLD 
 

*XLD�GH�$FROKLPHQWR 

$�8QLGDGH�0XOWLGLVFLSOLQDU 

 
$� 8QLGDGH� IXQFLRQDO� HVWi� IRFDGD� QR� GLDJQyVWLFR��
HVWDGLDPHQWR� H� WUDWDPHQWR� GH� GRHQoD� RQFROyJLFD�
GR�FyORQ�H�UHWR��(VWi�UHFRQKHFLGD�FRPR�&HQWUR�GH�
5HIHUrQFLD�SDUD�R�WUDWDPHQWR�GR�&DQFUR�GR�5HWR� 
e�FRPSRVWD�SRU�GLIHUHQWHV�SURILVVLRQDLV�GH�HOHYD�
GD�GLIHUHQFLDomR�H�GH�YiULRV�VHUYLoRV�GDV�XQLGDGHV�
KRVSLWDODUHV� GH� )DUR� H� 3RUWLPmR�� QRPHDGDPHQWH�
VHUYLoRV� GH� &LUXUJLD��*DVWUHQWHURORJLD�� 5DGLRQFR�
ORJLD��5DGLRORJLD��$QDWRPLD�3DWROyJLFD��$QHVWHVLD��
1XWULomR�H�(QIHUPDJHP��HVWHV�VHUYLoRV�HVWmR�FHQ�
WUDGRV� QR� PHOKRU� FXLGDGR� H� WUDWDPHQWR� GD� VXD�
GRHQoD� 
 

3ULQFLSDLV�SDVVRV�GR�SURFHVVR 
 
1D� SULPHLUD� FRQVXOWD� p� HIHWXDGD� XPD� DYDOLDomR�
FOtQLFD� FRPSOHWD� H� VHUmR� SURJUDPDGRV� H[DPHV�
FRPSOHPHQWDUHV�SDUD� FRQILUPDomR�H�DYDOLDomR�GD�
H[WHQVmR�GD�GRHQoD� 
$SyV� UHDOL]DGRV� RV� H[DPHV�� VHUi� HIHWXDGD� XPD�
&RQIHUrQFLD�GH�'HFLVmR�7HUDSrXWLFD��PXOWLGLVFLSOL�
QDU��DSyV�D�TXDO�VHUi�SURSRVWR�XP�WUDWDPHQWR� 
2�WUDWDPHQWR�SRGHUi�VHU�FRPSOH[R�H�PRURVR��HQ�
YROYHQGR�YiULRV�WLSRV�GH�WHUDSLDV��FLUXUJLD��TXLPL�
RWHUDSLD�� UDGLRWHUDSLD�� UHDOL]DGRV� GH� IRUPD� VH�
TXHQFLDO� 
 
 
 

9HUVmR�B-XOKR�B���� 



 

 

1RV� UHVWDQWHV� FDVRV� R� UHFXUVR� D� LOHRVWRPLD� p�
WUDQVLWyULR�H�WHP�FRP�REMHWLYR�D�SURWHomR�GH�HYHQWXDLV�
FRPSOLFDo}HV� GH� LQIHomR� TXH� SRGHP� VXUJLU� FRP� D�
GHLVFrQFLD� GD� DQDVWRPRVH��2� VHX� HQFHUUDPHQWR�SRGH�
VHU� HIHWXDGR� DQWHV� RX� GHSRLV� GH� FRQFOXLU� D�
TXLPLRWHUDSLD�� 

(�GHSRLV�GD�FLUXUJLD"� 

$SyV�D�FLUXUJLD��VHUi�QRYDPHQWH�GLVFXWLGD�HP�UHXQLmR�
PXOWLGLVFLSOLQDU� R� VHX� FDVR� FOtQLFR�� 'HSHQGHQGR� GR�
UHVXOWDGR� GD� SHoD� RSHUDWyULD�� VHUi� SURSRVWR� D�
DYDOLDomR� SRU� 2QFRORJLD� SDUD� WUDWDPHQWR� SRU�
TXLPLRWHUDSLD��1RV� UHVWDQWHV� FDVRV�R� VHX� VHJXLPHQWR�
LUi�VHU�HIHWXDGR�QD�FRQVXOWD�GH�&LUXUJLD�� 

'XUDQWH� R� SHUtRGR� GH� VHJXLPHQWR� �TXH� GXUD� �� DQRV��
LUi� UHDOL]DU� H[DPHV� �DQiOLVHV�� FRORQRVFRSLD� H� 7$&��
SDUD� GHWHWDU� R� PDLV� SUHFRFHPHQWH� DV� UHFLGLYDV� FDVR�
HVWDV�VXUMDP�� 

&RPR� VDEHU� TXDO� R� PHOKRU� WUDWDPHQWR� SDUD�
PLP"� 

'HSRLV� GH� UHDOL]DGRV� RV� H[DPHV� VROLFLWDGRV�� p� IHLWD�
XPD� DYDOLDomR� PXOWLGLVFLSOLQDU� FRP� YiULRV�
SURILVVLRQDLV� FRP� H[SHULrQFLD� QD� DERUGDJHP� GHVWD�
SDWRORJLD�� 1HVWD� FRQVXOWD� �QmR� SUHVHQFLDO�� HVWmR�
SUHVHQWHV�DV�VHJXLQWHV�HVSHFLDOLGDGHV��&LUXUJLD�*HUDO��
*DVWUHQWHURORJLD�� 2QFRORJLD�� 5DGLRORJLD��
5DGLRWHUDSLD��'D�DQiOLVH�FRQMXQWD�VDLUi�XPD�SURSRVWD�
GH�WUDWDPHQWR�TXH�VHUi�H[SOLFDGD�DR�GRHQWH�� 

(P�TXH�FRQVLVWH�R�WUDWDPHQWR"� 

$� SURSRVWD� GR� WUDWDPHQWR� WHP� HP� YLVWD� GRLV� SRQWRV�
FKDYH��D�LQWHQomR�FXUDWLYD�RX�D�LQWHQomR�SDOLDWLYD��HP�
TXH� R� REMHWLYR� p� SURSRUFLRQDU� D� PDLRU� TXDOLGDGH� GH�
YLGD�SRVVtYHO�� 

$�FLUXUJLD�p�D�~QLFD�RSomR"� 

1mR��HP�DSHQDV�DOJXQV�GRHQWHV�HVWi�LQGLFDGD�DSHQDV�D�
LQWHUYHQomR�FLU~UJLFD�� 

4XH�RXWUDV�RSo}HV�GH�WUDWDPHQWR�WHPRV"� 

$V�RXWUDV�RSo}HV�GH�WUDWDPHQWR�VmR�D�4XLPLRWHUDSLD�H�
D� 5DGLRWHUDSLD� HP� FRQMXQWR� RX� LVRODGDV�� 4XDQGR�
UHDOL]DGDV� DQWHV� GD� LQWHUYHQomR� FLU~UJLFD� GHQRPLQD-�
VH�WHUDSrXWLFD�QHRDGMXYDQWH� 

([LVWH�SRVVLELOLGDGH�GR�WXPRU�GHVDSDUHFHU"� 

6LP�� &HUFD� GH� ��� D� ���� GRV� GRHQWHV� VXEPHWLGRV� D�
71$� DSUHVHQWDP� XP� GRZQVWDJLQJ� WXPRUDO�
�GLPLQXLomR� GR� WDPDQKR��� H� DSUR[LPDGDPHQWH� ����
DSUHVHQWDP�XPD� UHVSRVWD� FOtQLFD� FRPSOHWD� �DXVrQFLD�
GR� WXPRU��� 1HVWD� FRQGLo}HV� D� YLJLOkQFLD�:DWFK� DQG�
:DLW�SRGH�VHU�XPD�DOWHUQDWLYD�YLiYHO�D�GLVFXWLU�FRP�

 

 

$� H[FLVmR� WUDQV-DQDO� SRU� FLUXUJLD� PLQLPDPHQWH�
LQYDVLYD��7$0,6��SHUPLWH�D�UHPRomR�GR�WXPRU�VHP�
QHFHVVLGDGH� GH� DEHUWXUD� GD� FDYLGDGH� DEGRPLQDO� H�
VHP�QHFHVVLGDGH�GH�UHDOL]DomR�GH�DQDVWRPRVH��XQLmR�
GH���SDUWHV�GR�LQWHVWLQR�� 

5HVVHomR� DQWHULRU� GR� UHWR� �5$5�� –� FRQVLVWH� QD�
UHPRomR�GH�SDUWH�RX�WRGR�R�UHWR�FRP�QHFHVVLGDGH�GH�
DQDVWRPRVH��XQLmR�GR�FyORQ�FRP�R�UHWR�RX�R�kQXV�� 

5HVVHomR�DEGRPLQR-SHULQHDO�–�&RQVLVWH�QD�UHPRomR�
GH� WRGR� R� UHWR� H� GR� kQXV� �HQYROYHQGR� RV�P~VFXORV�
HVILQFWHULDQRV��� 1HVWD� VLWXDomR� R� GRHQWH� ILFD� FRP�
XPD� FRORVWRPLD� �H[WHULRUL]DomR�GR� FyORQ�QD�SDUHGH�
DEGRPLQDO�� 

&RPR�p�UHDOL]DGD�D�LQWHUYHQomR�FLU~UJLFD" 

$� FLUXUJLD� SRGH� VHU� UHDOL]DGD� SRU� DERUGDJHP�
FRQYHQFLRQDO� RX� SRU� YLD� ODSDURVFySLFD� �FLUXUJLD�
PLQLPDPHQWH� LQYDVLYD��� $� FLUXUJLD� ODSDURVFySLFD�
VHQGR� PHQRV� LQYDVLYD�� SHUPLWLUi� XPD� UHFXSHUDomR�
SyV-RSHUDWyULD�PDLV�UiSLGD� 

$�FLUXUJLD�WHP�FRPSOLFDo}HV" 

&RPR� WRGRV� RV� SURFHGLPHQWRV� FLU~UJLFRV� WDPEpP�
HVWDV� WpFQLFDV� DSUHVHQWDP� FRPSOLFDo}HV�� 3DUD� DOpP�
GDV� LQHUHQWHV� D� TXDOTXHU� LQWHUYHQomR� FLU~UJLFD�� p�
QHFHVViULR�WHU�HP�FRQWD�D�SRVVLELOLGDGH�GH�GLVIXQomR�
JpQLWR-XULQiULD��VH[XDO�RX�LQFRQWLQrQFLD� 

4XDLV� VmR� DV� SULQFLSDLV� FRPSOLFDo}HV� TXH�
SRGHP�RFRUUHU" 

$V� FRPSOLFDo}HV� SRGHP-VH� GLYLGLU� HP� SUHFRFHV�
�RFRUUHP�JHUDOPHQWH�GXUDQWH�R�LQWHUQDPHQWR��H�HP�
WDUGLDV��RFRUUHP�DSyV�PHVHV�GD�FLUXUJLD�� 

1R�SULPHLUR�JUXSR��SUHFRFHV��DV�FRPSOLFDo}HV�PDLV�
IUHTXHQWHV� VXUJHP� GHYLGR� D� OHVmR� GH� HVWUXWXUDV�
�RUJmRV�� TXH� VH� HQFRQWUDP� GLUHWDPHQWH� RX�
LQGLUHWDPHQWH� OLJDGDV� DR� UHWR� �LQWHVWLQR�� XUHWHU��
EH[LJD�� DUWpULDV�� YHLDV� H� QHUYRV��� GHLVFrQFLD� GD�
DQDVWRPRVH� �FRPSOLFDomR� PDLV� WHPLGD� TXH� SRGH�
OHYDU�D�XPD�LQIHomR�JUDYH��SHULWRQLWH�� 

1R� VHJXQGR� JUXSR� �WDUGLDV��� PHQRV� IUHTXHQWHV��
LQFOXHP-VH� DV� RFOXV}HV� LQWHVWLQDLV� H� DV� KpUQLDV�
LQFLVLRQDLV� 

6H�IRU�SUHFLVR�HVWRPD�VHUi�GHILQLWLYR"� 

$� XWLOL]DomR� GH� HVWRPD� GHILQLWLYR� Vy� p� XWLOL]DGD� QD�
UHVVHFomR�DEGRPLQR-SHULQHDO��XPD�YH]�TXH�R�WXPRU�
DR� LQYDGLU� RV� P~VFXORV� UHVSRQViYHLV� SHOD�
FRQWLQrQFLD� GRV� HVItQFWHUHV� DQDLV� QmR� SHUPLWH� D�
UHDOL]DomR� GH� XPD� FLUXUJLD� HP� TXH� VH� SUHVHUYH� R�
kQXV�H�DR�PHVPR�WHPSR�JDUDQWD�D�LQWHQomR�FXUDWLYD�
GR�SURFHGLPHQWR�� 

 

 

2�TXH�p�R�5HWR"� 

2�5HWR�p�D�H[WUHPLGDGH�GLVWDO�GR� WXER�GLJHVWLYR��
ORFDOL]DGR�DSyV�R�FyORQ�VLJPRLGH�H�DQWHV�GR�kQXV��
7HP� XP� FRPSULPHQWR� GH� FHUFD� GH� ��� FP� H� WHP�
FRPR�IXQomR�SULQFLSDO�VHUYLU�GH�UHVHUYDWyULR�SDUD�
DV�IH]HV� 

2�&DQFUR�GR�5HWR�p�IUHTXHQWH"� 

(P� FRQMXQWR� FRP� D� QHRSODVLD� GR� FyORQ��
FRQVWLWXHP� D� SULPHLUD� QHRSODVLD� PDOLJQD� PDLV�
IUHTXHQWH� HP�DPERV� RV� VH[RV�� FRP�XPD� WD[D�GH�
LQFLGrQFLD� JOREDO� GH� ������������� KDELWDQWHV��$�
PDLRULD� GRV� FDVRV� VXUJH� HQWUH� RV� ��� H� ��� DQRV��
VHQGR� PXLWR� UDUD� DEDL[R� GRV� ��� DQRV�
�KDELWXDOPHQWH� DVVRFLDGD� D� FDQFUR� FROR-UHWDO�
KHUHGLWiULR��� 

)RL-PH�GLDJQRVWLFDGR�XP�&DQFUR�GR�5HWR��
H�DJRUD"� 

$SyV�R�GLDJQyVWLFR�GH�QHRSODVLD�GR�UHWR��GHYH�VHU�
HQFDPLQKDGR� SDUD� XPD� HTXLSD� PXOWLGLVFLSOLQDU�
FRP� H[SHULrQFLD� QR� WUDWDPHQWR� GHVWD� SDWRORJLD��
RQGH�LUi�FRQFOXLU�R�HVWXGR�H�VHU-OKH�SURSRVWD�XPD�
HVWUDWpJLD�WHUDSrXWLFD�� 

&RPR�p�IHLWR�R�HVWDGLDPHQWR"� 

2� HVWDGLDPHQWR� GD� QHRSODVLD� p� GHILQLGR� SHOD�
FODVVLILFDomR� 710�� 2� 7� GHILQH� R� JUDX� GH�
SURIXQGLGDGH� WXPRUDO�� R� 1� D� SUHVHQoD� GH�
PHWDVWL]DomR� JDQJOLRQDU�� H� R� 0� D� SUHVHQoD� GH�
PHWDVWL]DomR�j�GLVWkQFLD��$VVLP��QD�QHRSODVLD�GR�
UHWR� WRUQDP-VH� LQGLVSHQViYHLV� D� WRPRJUDILD�
FRPSXWRUL]DGD� WRUDFR-DEGRPLQDO� �7$&�� SDUD�
HVWDGLDPHQWR� j� GLVWkQFLD� �'HILQLU� 0�� H� D�
UHVVRQkQFLD� PDJQpWLFD� SpOYLFD� �50�� H�RX� D�
HFRHQGRVFRSLD�SDUD�HVWDGLDPHQWR�ORFR-UHJLRQDO�� 

1R�HVWDGLR�,�H�,,�D�GRHQoD�HVWi�ORFDOL]DGD�QR�UHWR��
QR� HVWDGLR� ,,,� H[LVWH� GLVVHPLQDomR� JDQJOLRQDU� H�
QR� HVWDGLR� ,9� H[LVWH� Mi� SUHVHQoD� GH� GRHQoD� j�
GLVWkQFLD��JHUDOPHQWH�ItJDGR�H�SXOPmR��� 

(P�TXH�FRQVLVWH�R�WUDWDPHQWR�FLU~UJLFR" 

2� WUDWDPHQWR� FLU~UJLFR� WHP� FRPR� REMHWLYR� D�
UHPRomR� GR� WXPRU�� 'HSHQGHQGR� GR�
HVWDGLDPHQWR� FOtQLFR� H� GD� VXD� ORFDOL]DomR�
GLVSRPRV�GH�YiULDV�RSo}HV�FLU~UJLFDV� 

 

 


