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FLSDOPHQWH�DV�PLFUR�H�SHTXHQDV��
SHUFHEHUDP�TXH��SDUD�HQIUHQWDU�D�
FRQFRUUrQFLD��p�PHOKRU�XQLU� IRU�
oDV� SDUD� TXH�� MXQWDV�� WRUQHP� RV�
VHXV� HPSUHHQGLPHQWRV� PDLV�
FRPSHWLWLYRV� QR� PHUFDGR� RX�
PHVPR� HQIUHQWHP� GHVDILRV� TXH�
VR]LQKRV�VHULDP�PDLV�GLItFHLV�GH�
VHUHP�VXSHUDGRV�� 
 
2� OHPD� p�� MXQWRV� VRPRV� PDLV�
IRUWHV��$�HVVH�IHQ{PHQR�Gi-VH�R�
QRPH� GH�$VVRFLDWLYLVPR��2� RE�
MHWLYR�GDV�HPSUHVDV�TXH�VH�XQHP�
HP� WRUQR� GH� XP� REMHWLYR� FR�
PXP��TXH�VH�FDUDFWHUL]D�SRU�HP�
SUHVDV� TXH� QmR� DJHP�PDLV� LQGL�
YLGXDOPHQWH��PDV�FROHWLYDPHQWH��
RX� VHMD�� GHL[D-VH� GH� SHQVDU� QR�
(8�SDUD� VH�SHQVDU� HP�1Ï6�FR�
PR�JUXSR�� HP�TXH� RV� LQWHUHVVHV�
GR�JUXSR�GHYHP�HVWDU�DFLPD�GRV�
LQWHUHVVHV�LQGLYLGXDLV��� 
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DWXDomR�� VHMDP� FDGD� GLD� PDLV�
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WDomR�GRV�EHQHItFLRV�GD�)DFLDS�H�SDUFHULD�GD�&DFLHU�H�DSUHVHQWDomR�
GD�SDOHVWUD�GH�9HQGDV��FRP�5RGULJR�5H]HQGH�TXH�VHUi�XP�SDUFHULD�
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$WUDYpV� GH� KLVWyULDV� LQVSLUDGRUDV��
GH� HPSUHHQGHGRUDV� TXH� WUDQVIRU�
PDUDP�VHX�VRQKR�HP�UHDOLGDGH��D�
SULPHLUD� HGLomR� GR� SUrPLR�
³)DFLDS� 0XOKHU� (PSUHHQGHGRUD´�
YLVRX�IRPHQWDU�R�HPSRGHUDPHQWR�
IHPLQLQR�H�GHVWDFDU�D�IRUWH�UHSUH�
VHQWDWLYLGDGH�GH�PXOKHUHV HP�FDU�
JRV GH GLUHomR��SUHPLDQGR�R�PH�
OKRU� UHODWR�GH�XPD�PXOKHU�GH�QH�
JyFLRV�� FRP� GHVWDTXH� SDUD� VXD�
WUDMHWyULD�H�DVFHQVmR�SURILVVLRQDO� 
$�HPSUHViULD�XPXDUDPHQVH�&DUOD�
5HJLQD� 0RUHLUD� )UDVTXHWWH�� OtGHU�
H� JHVWRUD� GR�5RPD
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DQRV� �-RUQDOLVWD��FRDFK�H �SURJUD�
PDGRUD� HP�QHXUROLQJXtVWLFD� YHP�
VH�GHGLFDQGR�j JHVWmR�H�OLGHUDQoD�
KXPDQL]DGD� p� XPD� GDV� ILQDOLV�
WDV � GR� 3UrPLR� )DFLDS� 0XOKHU�
(PSUHHQGHGRUD� GD� UHJLmR� GD�&D�
FLHU�� TXH� WHP� XPD� KLVWyULD� H� DV�
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�$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWR�
UD� UHJLRQDO� 5HQDWD� &ULVWLDQH� GD� 6LOYD�� QD� VHGH��
GD�$FHD� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJD�
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FXUVRV�SDUD�UHDOL]DU�RV�VHXV�VRQKRV��(�R�DVVRFLDGR�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�WHP��QHVWH�DQR��R�
LQFHQWLYR�GR�P~VLFR�H�DWRU�(YDQGUR�0HVTXLWD��(P�XPD�DGDSWDomR�GD�IDPRVD�P~VLFD�GD�EDQGD�GH�URFN�%OLW]�
³9RFr�1mR�6RXEH�0H�$PDU´��R�VORJDQ�p�³9HP�SUR�6LFUHGL�3RXSDU��9HP�SUR�6LFUHGL�JDQKDU´��$�FDPSDQKD�
HVWi�VHQGR�YHLFXODGD�HP�UiGLR��79��YHtFXORV�LPSUHVVRV�H�QD�LQWHUQHW��DOpP�GH�FRQWDU�FRP�GLYXOJDomR�QDV�
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GH�$OWR�3LTXLUL��UHDOL]DUDP�D�UHYLVmR�GR�SODQHMDPHQWR�HVWUDWHJLFR�QHVWD�
WHUoD-IHLUD����� 

�$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�FRQVXOWRUD�UHJLRQDO�5HQDWD�&ULVWL�
DQH�GD�6LOYD��QD�VHGH��GD�$FLDS� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJDQL]DomR�H�GH�RWLPL]DU�RV�
WUDEDOKRV�GD�QRYD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�
GD�GLYXOJDomR�GRV�WUDEDOKRV�H�DXPHQWR�GH�VHUYLoRV�H�FDSDFLWDomR�SDUD�RV�
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SDUD�GHILQLU�GHPDLV�DJHQGDV�SDUD�R�&OXEH�GH�&DSLWmHV�TXH�VHUi�SDUD�RV�
GLUHWRUHV�H�FRODERUDGRUHV�GDV�$FHV�TXH�WHUmR�WHPDV�UHODWLYRV�D�PXGDQ�
oDV�H�OLGHUDQoD� 

 


