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GH�$PSDUR�DR�7UDEDOKDGRU�3UHVR�GR�'LVWULWR�)HGHUDO���)81$3�')��YLQFXODGD�j�6HFUHWDULD�GH�
(VWDGR�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�GR�'LVWULWR�)HGHUDO�
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���H����GD�/HL�1DFLRQDO�GH�/LFLWDo}HV�
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MXUtGLFD�VHMD�D�PHVPD��D�PHOKRU�WpFQLFD�UHFRPHQGD�D�FHOHEUDomR�GR�FRQWUDWR�FRP�HVWHLR�QR�
DUW�����GD�/HL�Q������������DOLiV��FRPR�WHP�VLGR�R�HQWHQGLPHQWR�GHVVD�3URFXUDGRULD�*HUDO�GR�
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D�ULJRU��VHULD�SRVVtYHO�HVWDEHOHFHU�VH�FULWpULRV�REMHWLYRV�GH�FRPSHWLWLYLGDGH�H�R�PHUFDGR�RIHUHFH�
RSo}HV�GH�FRQWUDWDomR�GH�HPSUHVDV�TXH�YLDELOL]DP�D�WHUFHLUL]DomR�GH�PmR�GH�REUD�
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1R�FDVR�HP�DSUHoR��R�SUySULR�'HFUHWR�Q������������RSWRX�SHOD�FRQWUDWDomR�GLUHWD�GH�XPD�HQWLGDGH�

LQWHJUDQWH�GD�$GPLQLVWUDomR�GR�'LVWULWR�)HGHUDO�SDUD�FRQFUHWL]DU�RV�REMHWLYRV�GR�3URJUDPD��GH�
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$�)81$3�p�HQWLGDGH�LQWHJUDQWH�GD�$GPLQLVWUDomR�,QGLUHWD�GR�'LVWULWR�)HGHUDO�H�HVVD�FLUFXQV�

OXFUDWLYRV�H�WUD]�HPEXWLGD�R�UHQRPH�GH�TXH�XVXIUXL�R�SUySULR�HQWH�GH�TXH�ID]�SDUWH�
�

SURFHVVR�GH�FRQWUDWDomR�
$�UHVSHLWR�GD�FRQWUDWDomR��PHUHFH�QRWD�TXH�D�GLVSHQVD�Vy�VH�YLDELOL]D�TXDQGR�R�REMHWR�HVWLYHU�
OLJDGR�j�DWLYLGDGH�GHVFULWD�QR�LQFLVR�GR�DUW�����GD�/HL�Q�������������RX�VHMD��GHYHUi�WHU�LQWLPD�

DEUDQJHUi�D�FRQWUDWDomR�GH�VHQWHQFLDGRV�SDUD�SUHVWDU�RV�VHUYLoRV�GHVFULWRV�QR�'HFUHWR�Q�������������
FRQVLGHUDQGR�VHU�XPD�GDV�IRUPDV�DGRWDGDV�SDUD�YLDELOL]DU�D�UHFXSHUDomR�SUHWHQGLGD�

�
UHWD�QmR�DIDVWD��QHP�LQLEH��D�REULJDomR�GH�TXH�D�$GPLQLVWUDomR�DGRWH�R�SURFHGLPHQWR�FDEtYHO�H�
UHGREUH�D�DWHQomR�SDUD�HYLWDU�TXH�R�DMXVWH�UHVYDOH�HP�SUiWLFDV�LQGHYLGDV�RX�j�PDUJHP�GRV�GHPDLV�

DGPLQLVWUDWLYD��1HP� VH� FDUDFWHUL]D� XPD� OLYUH� DWXDomR� DGPLQLVWUDWLYD��2� DGPLQLVWUDGRU� HVWi�
REULJDGR�D�VHJXLU�XP�SURFHGLPHQWR�DGPLQLVWUDWLYR�GHWHUPLQDGR��GHVWLQDGR�D�DVVHJXUDU��DLQGD�
QHVVHV�FDVRV��D�SUHYDOrQFLD�GRV�SULQFtSLRV�MXUtGLFRV�IXQGDPHQWDLV��3HUPDQHFH�R�GHYHU�GH�UHDOL]DU�
D�PHOKRU�FRQWUDWDomR�SRVVtYHO��GDQGR�WUDWDPHQWR�LJXDOLWiULR�D�WRGRV�RV�SRVVtYHLV�FRQWUDWDQWHV�

�
VLWR�GD�OLFLWDomR��2�SULPHLUR�p�D�H[LVWrQFLD�GH�XP�SURFHGLPHQWR�DGPLQLVWUDWLYR��2�VHJXQGR�p�D�
SUHYDOrQFLD�GRV�SULQFtSLRV�GD�VXSUHPDFLD�H�LQGLVSRQLELOLGDGH�GR�LQWHUHVVH�S~EOLFR�´�

1HVVD�WRDGD��D�FHOHEUDomR�GR�FRQWUDWR�H[LJH�D�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�IRUPDO��
GHYLGDPHQWH�DXWXDGR��SURWRFRODGR�H�QXPHUDGR��HP�TXH�FRQVWH�

�

F��RUoDPHQWR�HVWLPDGR�HP�SODQLOKDV��FRQWHQGR�D�GHVFULomR�GH�WRGRV�RV�FXVWRV�XQLWiULRV��DUW������

G��FRPSURYDomR�GD�H[LVWrQFLD�GH�GLVSRQLELOLGDGH�RUoDPHQWiULD�SDUD�VXSRUWDU�D�IXWXUD�GHVSHVD�

�
TXHQWHV��DUW������,��GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��RX��VH�D�FRQWUDWDomR�QmR�DFDUUHWDU�FULDomR��
H[SDQVmR�RX�DSHUIHLoRDPHQWR�GH�DomR�JRYHUQDPHQWDO�TXH�DFDUUHWH�DXPHQWR�GD�GHVSHVD��DUW������

RUoDPHQWiULD�DQXDO�H�FRPSDWLELOLGDGH�FRP�R�SODQR�SOXULDQXDO�H�FRP�D�OHL�GH�GLUHWUL]HV�RUoDPHQ�
WiULDV��DUW������O,��GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO���RX��VH�D�FRQWUDWDomR�QmR�DFDUUHWDU�FULDomR��
H[SDQVmR�RX�DSHUIHLoRDPHQWR�GH�DomR�JRYHUQDPHQWDO�TXH�DFDUUHWH�DXPHQWR�GD�GHVSHVD��DUW������

�

D�YDQWDJHP�HP�UHODomR�j� VLPSOHV�FRQWUDWDomR�GH�HPSUHVD�SDUD� WHUFHLUL]DU�D�PmR�GH�REUD�GD�

'H�RXWUR�ODGR��QR�WRFDQWH�j�GXUDomR�H�HYHQWXDO�SURUURJDomR�GR�FRQWUDWR��ID]�VH�QHFHVViULR��LQLFLDO�
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R�WHRU�GR�DUW������,,��GD�/HL�*HUDO�GH�/LFLWDo}HV��OLWWHUDWLP�

FUpGLWRV�RUoDPHQWiULRV��H[FHWR�TXDQWR�DRV�UHODWLYRV�
������
,,���j�SUHVWDomR�GH�VHUYLoRV�D�VHUHP�H[HFXWDGRV�GH�IRUPD�FRQWtQXD��TXH�SRGHUmR�WHU�D�VXD�GXUDomR�
SURUURJDGD�SRU�LJXDLV�H�VXFHVVLYRV�SHUtRGRV�FRP�YLVWDV�j�REWHQomR�GH�SUHoRV�H�FRQGLo}HV�PDLV�

&RPR�YLVWR��R�FDSXW�GR�GLVSRVLWLYR�GHWHUPLQD�D�UHJUD�GH�TXH�QHQKXPD�FRQWUDWDomR�SRGHUi�WHU�
SUD]R�GH�YLJrQFLD�TXH�XOWUDSDVVH�R�FUpGLWR�RUoDPHQWiULR�D�TXH�VH�YLQFXODU��$V�H[FHo}HV�HVWmR�
QRV�LQFLVRV�DOL�HOHQFDGRV�

7RUUHV�3HUHLUD�-XQLRU���³H[HFXomR�FRQWLQXDGD�p�DTXHOD�FXMD�IDOWD�SDUDOLVD�RX�UHWDUGD�R�VHUYLoR��GH�
VRUWH�D�FRPSURPHWHU�D�FRUUHVSRQGHQWH�IXQomR�HVWDWDO�RX�SDUDHVWDWDO´�
1D�OLomR�GR�SURIHVVRU�'LyJHQHV�*DVSDULQL�

³������p�R�TXH�QmR�SRGH�VRIUHU�VROXomR�GH�FRQWLQXLGDGH�QD�SUHVWDomR�TXH�VH�DORQJD�QR�WHPSR��VRE�
SHQD�GH�FDXVDU�SUHMXt]RV�j�$GPLQLVWUDomR�3~EOLFD�TXH�GHOH�QHFHVVLWD��3RU�VHU�GH�QHFHVVLGDGH�
SHUHQH�SDUD�D�$GPLQLVWUDomR�3~EOLFD��p�DWLYLGDGH�TXH�QmR�SRGH�WHU�VXD�H[HFXomR�SDUDOLVDGD��VHP�
DFDUUHWDU�OKH�GDQRV��e��HP�VXPD��DTXHOH�VHUYLoR�FXLD�FRQWLQXLGDGH�GD�H[HFXomR�D�$GPLQLVWUDomR�
3~EOLFD�QmR�SRGH�GLVSRU��VRE�SHQD�GH�FRPSURPHWLPHQWR�GR�LQWHUHVVH�S~EOLFR�´�
1HVVD�WRDGD��R�MXULVWD�,YDQ�%DUERVD�5LJROLQ�

GH�VHUYLoR�TXH�FRUUHVSRQGH�D�XPD�QHFHVVLGDGH�SHUPDQHQWH�GD�$GPLQLVWUDomR��QmR�SDVVtYHO�GH�

QHP�HWDSDV�LQGHSHQGHQWHV��SRUpP�SUHVWDGR�GH�PDQHLUD�VHJXLGD��LQLQWHUUXSWD�H�LQGLIHUHQFLDGD�
DR�ORQJR�GR�WHPSR��RX�GH�RXWUR�PRGR�SRVWR�j�GLVSRVLomR�HP�FDUiWHU�SHUPDQHQWH��HP�UHJLPH�GH�
VREUHDYLVR�RX�SURQWLGmR�´�
$LQGD�HP�VHGH�GRXWULQiULD��0DUoDO�-XVWHQ����DR�GLVFRUUHU�VREUH�RV�SDUkPHWURV�TXH�GHYHP�JXLDU�

³$�FRQWLQXLGDGH�GR�VHUYLoR� UHWUDWD��QD�YHUGDGH��D�SHUPDQrQFLD�GD�QHFHVVLGDGH�S~EOLFD�D� VHU�
VDWLVIHLWD��2X�VHMD��R�GLVSRVLWLYR�DEUDQJH�RV�VHUYLoRV�GHVWLQDGRV�D�DWHQGHU�QHFHVVLGDGHV�S~EOLFDV�
SHUPDQHQWHV��FXMR�DWHQGLPHQWR�QmR�H[DXUH�SUHVWDomR�VHPHOKDQWH�QR�IXWXUR�´
0DLV�j�IUHQWH��FRQWLQXD�R�UHQRPDGR�$XWRU�³$�UHJUD�GD�SUHYLVLELOLGDGH�QmR�VH�YLQFXOD�j�LPSRU�
WkQFLD�GR�VHUYLoR��PDV�j�SUHYLVLELOLGDGH�GD�H[LVWrQFLD�GH�UHFXUVRV�RUoDPHQWiULRV�SDUD�VHX�IXWXUR�
FXVWHLR����SRU�RXWUR�ODGR��H�QD�PHGLGD�HP�TXH�D�QHFHVVLGDGH�D�VHU�DWHQGLGD�p�SHUPDQHQWH��WRUQD�VH�
PXLWR�SUREOHPiWLFR�LQWHUURPSHU�VXD�SUHVWDomR��ULVFR�TXH�SRGHULD�VHU�GHVHQFDGHDGR�VH�KRXYHVVH�
QHFHVVLGDGH�GH�SURPRYHU�OLFLWDomR�D�FDGD�H[HUFtFLR�RUoDPHQWiULR´��$GHPDLV��HVVH�GRXWULQDGRU�
DIDVWD�TXDOTXHU�VXSRVWD�VHPHOKDQoD�HQWUH�VHUYLoRV�FRQWtQXRV�H�VHUYLoRV�HVVHQFLDLV�
'H�RXWUR�ODGR��SXEOLFDomR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�TXH�WUD]�RULHQWDo}HV�EiVLFDV�VREUH�
OLFLWDo}HV�H�FRQWUDWRV����FRQFHLWXD�VHUYLoRV�GH�QDWXUH]D�FRQWtQXD�FRPR�VHQGR�VHUYLoRV�DX[LOLDUHV�
H�QHFHVViULRV�j�$GPLQLVWUDomR�QR�GHVHPSHQKR�GDV�UHVSHFWLYDV�DWULEXLo}HV��6mR�DTXHOHV�TXH��VH�
LQWHUURPSLGRV��SRGHP�FRPSURPHWHU�D�FRQWLQXLGDGH�GH�DWLYLGDGHV�HVVHQFLDLV�H�FXMD�FRQWUDWDomR�

(VFODUHFHQGR�R� WHPD�j� OX]�GD� MXULVSUXGrQFLD�GD�&RUWH�)HGHUDO�GH�&RQWDV��R� UHIHULGR�PDQXDO�
LQIRUPD�TXH�R�TXH�p�FRQWtQXR�SDUD�GHWHUPLQDGR�yUJmR�RX�HQWLGDGH�SRGH�QmR�VHU�SDUD�RXWURV��
FLWDQGR�FRPR�H[HPSORV�GH�VHUYLoRV�GH�QDWXUH]D�FRQWtQXD��YLJLOkQFLD��OLPSH]D�H�FRQVHUYDomR��
PDQXWHQomR�HOpWULFD��PDQXWHQomR�GH�HOHYDGRUHV��PDQXWHQomR�GH�YHtFXORV�HWF�
,QIRUPD�WDPEpP�TXH�D�GXUDomR�GRV�FRQWUDWRV�GH�QDWXUH]D�FRQWtQXD�QmR�SUHFLVD�FRLQFLGLU�FRP�R�

1HVVD�OLQKD��SRGH�VH�FRQFOXLU�TXH�VRPHQWH�SRGHP�VH�HQTXDGUDU�FRPR�VHUYLoRV�FRQWtQXRV�FRQWUDWRV�
FXMRV�REMHWRV�FRUUHVSRQGDP�D�REULJDo}HV�GH�ID]HU��GH�IRUPD�DOJXPD�DSOLFDQGR�VH�j�FRQWUDWRV�GH�
IRUQHFLPHQWR�H�PXLWR�PHQRV�GH�DTXLVLomR�GH�EHQV�GH�FRQVXPR�
,Q�FDVX��GR�FRWHMR�GRV�VHUYLoRV�HOHQFDGRV�QRV� LQFLVRV�,�D�;,,�GR�DUW����'HFUHWR�������������

�

GH�SUHVWDomR�GH�VHUYLoRV�JHUDLV��PDQXWHQomR�GH�iUHDV�XUEDQL]DGDV�H�MDUGLQV�H�RXWURV�VHUYLoRV�
HOHQFDGRV�QR�'HFUHWR�������������
9r�VH��SRLV��TXH�VH�WUDWDP�GH�WtSLFDV�REULJDomR�GH�ID]HU��QmR�VH�FRQIXQGLQGR�FRP�VLWXDo}HV�GH�
FRPSUD�GH�EHQV�RX�IRUQHFLPHQWR�GH�PDWHULDLV��
1HVVD�OLQKD��PRVWUD�VH�YLiYHO�D�SUHYLVmR�GH�SURUURJDomR�HP�FRQWUDWRV�GHVWD�QDWXUH]D�

'H�TXDOTXHU�IRUPD��D�SURUURJDomR�GHVVHV�FRQWUDWRV�VRPHQWH�SRGHUi�VHU�LPSOHPHQWDGD�HP�UHODomR�
DRV�VHUYLoRV�GH�FDUiWHU�FRQWLQXDGR�H�D�DVVLQDWXUD�GR�UHVSHFWLYR�WHUPR�GH�DGLWDPHQWR�GHYH�RFRUUHU�

FRQWUDWR�p�FRQVLGHUDGR�H[WLQWR��QmR�VHQGR�MXULGLFDPHQWH�FDEtYHO�D�SURUURJDomR�RX�D�FRQWLQXLGDGH�
GD�H[HFXomR�GR�PHVPR��7&8���$FyUGmR�����������3OHQiULR��

GH�YLJrQFLD�GHVVHV�FRQWUDWRV��GHVGH�R�LQtFLR��HP�DWp�����VHVVHQWD��PHVHV��GHVGH�TXH�DPSD�

&RQWDV�GR�'LVWULWR�)HGHUDO�
$GPLWH�VH��DGHPDLV��VHU�SHUIHLWDPHQWH�IDFWtYHO�H�OHJDO�D�VLWXDomR�RSRVWD��TXH�XP�FRQWUDWR�GH�
VHUYLoR��FRQWtQXR�RX�QmR��WHQKD�SUD]R�GH�YLJrQFLD�LQIHULRU�D����XP��DQR�
'H�RXWUR�ODGR��DGPLWLQGR�VH�D�SUHPLVVD�GH�TXH�RV�VHUYLoRV�HP�WHOD�VmR�GH�QDWXUH]D�FRQWLQXDGD��
DGPLWLQGR�SURUURJDomR��FDEH� UHVSRQGHU� VH� VHULD�FDEtYHO�D� UHSDFWXDomR� �H[�YL�GR�GLVSRVWR�QR�
DUW�����,,��GD�/HL�Q������������RX�R�PHUR�UHDMXVWH��DUW������,,,��GD�/HL�1DFLRQDO�GH�/LFLWDo}HV��
&RPR�VDELGR��R�TXH�GLIHUHQFLD�D�UHSDFWXDomR�GR�UHDMXVWH�p�VLPSOHVPHQWH�R�IDWR�GH�TXH�QHVWH�~OWL�

SRU�VXD�YH]��D�UHFRPSRVLomR�p�UHDOL]DGD�FRP�EDVH�QD�YDULDomR�GH�FXVWRV�GH�LQVXPRV�SUHYLVWRV�
HP�SODQLOKD�GH�FRPSRVLomR�GH�SUHoRV��
1R�FDVR�GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR�GH�QDWXUH]D�FRQWLQXDGD��R�DXPHQWR�GR�YDORU�GD�PmR�
�GH�REUD�SRGHUi�LPSOLFDU�UHSDFWXDomR��GHVGH�TXH�SUHYLVWD�QR�FRQWUDWR��/HPEUH�VH��DGHPDLV��TXH�
SRVLFLRQDPHQWR�UHFHQWH�GD�&RUWH�)HGHUDO�GH�&RQWDV���GHX�SHOR�HQWHQGLPHQWR�GH�TXH�DSHQDV�QRV�
FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoRV�GH�GXUDomR�FRQWLQXDGD�HP�TXH�QmR�KDMD�SUHYDOrQFLD�GH�FXVWRV�
GH�PmR�GH�REUD�SRGHULD�VHU�DGRWDGR�R�UHDMXVWH�FRPR�PHLR�GH�UHFRPSRVLomR�
$�SDUWLU� GH� WDLV� FRQVLGHUDo}HV�� VHULD� FDEtYHO� FRQFOXLU� TXH�QR� FDVR�SUHVHQWH� VHULD� FDEtYHO� D�
UHSDFWXDomR��
2FRUUH�TXH�R�VHUYLoR�SUHVWDGR�SRU�PHLR�GR�FRQWUDWR�HP�WHOD�DSUHVHQWD�FDUDFWHUtVWLFDV�VXL�JHQHULV��
XPD�YH]�TXH�D�PmR�GH�REUD�GRV�VHQWHQFLDGRV��FRPSRQHQWH�GR�SUHoR�FREUDGR�SHOD�)81$3��QmR�
p�FRWDGD�D�SUHoR�SURSULDPHQWH�GH�PHUFDGR�
&RQVLGHUDGDV�WDLV�FDUDFWHUtVWLFDV�SHFXOLDUHV��WHP�VH�FRPR�FDEtYHO�D�UHFRPSRVLomR�YLD�UHDMXVWH��

UHDMXVWH�QmR�RFRUUH�GH�IRUPD�DXWRPiWLFD��
6REUH�HVVD�TXHVWmR�ID]�VH�RSRUWXQD�D�OLomR�WUDoDGD�QD�FRWD�GH�DSURYDomR�GR�3DUHFHU�����������
±�352&$'�3*')��YHUELV�

DXWRPiWLFD��3RU�VHU�FRQVLGHUDGR�XP�GLUHLWR�GLVSRQtYHO��SRU�SDUWH�GR�LQWHUHVVDGR��p�LQGLVSHQViYHO�
VHX�UHTXHULPHQWR��SRU�RFDVLmR�GD�UHXQLmR�GRV�UHTXLVLWRV�QHFHVViULRV�j�VXD�FRQFHVVmR��3RU�RXWUR�
ODGR��FDEH�j�$GPLQLVWUDomR�]HODU�SHOD�SUHVHUYDomR�GR�FDUiWHU�FRPXWDWLYR�GR�FRQWUDWR��PDQWLGD�D�
HTXLGDGH�RULJLQDO�FRQWUDWDGD��1HVVH�VHQWLGR��SHoR�YrQLD�SDUD�WUDQVFUHYHU�WUHFKR�HOXFLGDWLYR�GR�
3DUHFHU�Q�������������352&$'�3*')��GH�DXWRULD�GD�L��3URFXUDGRUD�GR�'LVWULWR�)HGHUDO��'UD��
'DQX]D�0��5DPRV�
(PERUD�VHMD�R�UHDMXVWH�XP�GLUHLWR�GR�FRQWUDWDGR��SRVVXL�HOH�QDWXUH]D�GLVSRQtYHO��2�SDUWLFXODU��
GH�DFRUGR�FRP�VHXV�REMHWLYRV�FRPHUFLDLV��SRGH�GHFLGLU�VH�SRU�PDQWHU�RV�YDORUHV�VHP�R�UHDMXVWH��
RX�SRU�H[HUFHU�VHX�GLUHLWR�D�HOH��$VVLP��FDEH�D�TXHP�GHWpP�R�GLUHLWR�GHPRQVWUDU�j�RXWUD�SDUWH�
VHX�LQWHUHVVH�HP�H[HUFr�OR�

QHFHVViULRV�j�FRQFHVVmR�GR�UHDMXVWH�Ki�TXH�VHU�LPSRVWR�DR�SUySULR�GHWHQWRU�GR�GLUHLWR�H��QmR��DR�
3RGHU�3~EOLFR��,QFOXVLYH��FDEH�DR�FRQWUDWDGR��DR�UHTXHUHU�R�UHDMXVWH��DSUHVHQWDU�VHXV�FiOFXORV�
TXH��HPERUD�VLPSOHV��XPD�YH]�TXH�QmR�p�SUHFLVR�SURFHGHU�j�GHPRQVWUDomR�DQDOtWLFD�GD�YDULDomR�
GRV�FRPSRQHQWHV�GRV�FXVWRV�GR�FRQWUDWR��FRPR�RFRUUH�QD�UHSDFWXDomR��VmR�LQGLVSHQViYHLV�
&RP�HIHLWR��QR�UHDMXVWH��DR�FRQWUiULR�GR�TXH�RFRUUH�QD�UHSDFWXDomR��Ki�XPD�SUHVXQomR�GH�TXH�

GHPDQGD�PDLRUHV�FRPSOH[LGDGHV��$�DSOLFDomR�GH�XP�GHVVHV�tQGLFHV��HQWUHWDQWR��QmR�HOLGH�R�GHYHU�

VH�R�FDUiWHU�FRPXWDWLYR�GR�DFRUGR�GH�YRQWDGHV�HVWi�VHQGR�SUHVHUYDGR�
'H�IDWR��SRU�VXD�SUySULD�UD]mR�GH�VHU��LQVWD�REVHUYDU�TXH�R�UHDMXVWH�SHOD�DSOLFDomR�GH�XP�tQGLFH�VHWRULDO�

DXPHQWR�SXUR�H�VLPSOHV�GR�YDORU�D�VHU�SDJR�SHOR�3RGHU�3~EOLFR��PHGLDQWH�XP�UHDMXVWH�DXWRPiWLFR�
'H�RXWUR�ODGR��QR�TXH�WRFD�DR�FRQWUDWR��SRGH�R�yUJmR�FRQWUDWDQWH�GLVWULWDO�YDOHU�VH�GR�3DGUmR�
Q�����������DSURYDGR�SHOR�'HFUHWR�Q���������������TXH�UHJXOD�KLSyWHVH�GH�VHUYLoRV�FRQWtQXRV��
'HYH��QR�HQWDQWR��SURFHGHU�SUHYLDPHQWH�jV�DOWHUDo}HV�DEDL[R�GHFOLQDGDV�
D��5HFRPHQGD�VH�TXH�D�&OiXVXOD�4XLQWD�SUHYHMD�QmR�DSHQDV�R�YDORU�JOREDO�GR�FRQWUDWR��PDV�

E��D�&OiXVXOD�'pFLPD�3ULPHLUD�GHYH�FRQVLJQDU�D�LPSRVVLELOLGDGH�GH�UHVSRQVDELOL]DomR�GR�&RQ�

FRQWUDWDGD��EHP�FRPR�D�LQH[LVWrQFLD�GH�IRUPDomR�GH�YtQFXOR�HPSUHJDWtFLR�HQWUH�RV�SUHVWDGRUHV�
GH�VHUYLoR�±�QR�FDVR��RV�VHQWHQFLDGRV�±�H�D�$GPLQLVWUDomR��QRV�WHUPRV�GR�DUW�����SDUiJUDIR�����

F��D�&OiXVXOD�'pFLPD�7HUFHLUD��UHIHUHQWH�jV�SHQDOLGDGHV��GHYHUi�SUHYHU�DV�VDQo}HV�DGPLQLVWUDWLYDV�
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G��D�&OiXVXOD�'pFLPD�4XDUWD�GHYHUi�SDVVDU�D�SUHYHU�D�³UHVFLVmR�DPLJiYHO´��DR�LQYpV�GD�PHUD�
³GLVVROXomR´��QRV�WHUPRV�GR�DUWLJR�����LQFLVR�,,��GD�/HL�Q������������SUHFHGHQWHV�3DUHFHUHV�QV��

H��$�FOiXVXOD�'pFLPD�2LWDYD��'D�3XEOLFDomR�H�GR�5HJLVWUR��GHYH�VHU�DOWHUDGD�SDUD�ID]HU�FRQVWDU�
TXH�R�DVVHQWDPHQWR�GR�LQVWUXPHQWR�GHYHUi�VHU�SURYLGHQFLDGR�MXQWR�DR�yUJmR�FRQWUDWDQWH���
$GHPDLV��R�FRQWUDWR�QmR�SRGHUi�VHU�REMHWR�GH�VXEFRQWUDWDomR�H�D�IXQomR�GH�FDGD�VHQWHQFLDGR�GH�
YHUi�HVWDU�SUHYLDPHQWH�HVWDEHOHFLGD��HYLWDQGR�TXH�HOH�VHMD�XWLOL]DGR�SDUD�ID]HU�TXDLVTXHU�VHUYLoRV��
1mR�GHYH�H[LVWLU�VXERUGLQDomR�LPHGLDWD�HQWUH�R�VHQWHQFLDGR�H�RV�VHUYLGRUHV�S~EOLFRV�ORWDGRV�QR�
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