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VHMDP� DERUGDGRV� H� SRQGHUDGRV� WRGRV� RV� UHTXLVLWRV� QHFHVViULRV� j� UHJXODU� SURUURJDomR� GH� FRQWUD�
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3RU� FHUWR�� DV� GLVSRVLo}HV� LQDFHLWiYHLV� QR� GLUHLWR� SULYDGR� �³FOiXVXODV� H[RUELWDQWHV´��� DXWRUL]D�
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SURUURJDGD� SRU� LJXDLV� H� VXFHVVLYRV� SHUtRGRV� FRP� YLVWDV� j� REWHQomR� GH� SUHoRV� H� FRQGLo}HV�PDLV
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(VVHV� VHUYLoRV� H[HFXWDGRV� GH� IRUPD� FRQWtQXD� VmR� DTXHOHV� TXH� QmR�SRGHP� VHU� LQWHUURPSLGRV�� ID]HP�VH

µVXFHVVLYDPHQWH¶�� VHP� VROXomR� GH� FRQWLQXLGDGH� �H��SRU�DSUHVHQWDU�QHFHVVLGDGH�SHUPDQHQWH��SUHVXPH�

VH� TXH� D�$GPLQLVWUDomR� GHOHV� VH� YDOHUi� HP� WRGRV� RV� H[HUFtFLRV� RUoDPHQWiULRV�
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DWLYLGDGH� GHVHQYROYLGD� SHORV� SDUWLFXODUHV�� FRPR� H[HFXomR� GD� SUHVWDomR� FRQWUDWXDO��$� FRQWLQXLGDGH� GR

VHUYLoR� UHWUDWD�� QD� YHUGDGH�� D� SHUPDQrQFLD� GD� QHFHVVLGDGH� S~EOLFD� D� VHU� VDWLVIHLWD��2X� VHMD�� R� GLVSRVL�

WLYR� DEUDQJH� RV� VHUYLoRV� GHVWLQDGRV� D� DWHQGHU� QHFHVVLGDGHV� S~EOLFDV� SHUPDQHQWHV�� FXMR� DWHQGLPHQWR

QmR� H[DXUH� SUHVWDomR� VHPHOKDQWH� QR� IXWXUR�
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SHUPDQHQWHV� UHODFLRQDGDV� FRP� DWLYLGDGHV� TXH� QmR� VmR� LQGLVSHQViYHLV�� 2� TXH� p� IXQGDPHQWDO� p� D

QHFHVVLGDGH� S~EOLFD� SHUPDQHQWH� H� FRQWtQXD� D� VHU� VDWLVIHLWD� DWUDYpV� GH� XP� VHUYLoR�

7HP� VLGR� FRVWXPHLUD� D� LGHQWLILFDomR� HQWUH� VHUYLoRV� FRQWtQXRV� H� VHUYLoRV� HVVHQFLDLV��1mR� Ki�PDLRU

IXQGDPHQWR� SDUD� UHVSDOGDU� HVVD� RULHQWDomR��e� YHUGDGH� TXH� LQ~PHURV� VHUYLoRV� HVVHQFLDLV� VmR� FRQWtQXRV

±�PDV� D� UHFtSURFD� QmR� p� QHFHVVDULDPHQWH� YHUGDGHLUD��9HMD�VH� TXH� VH� D� /HL� SUHWHQGHVVH� YLQFXODU� D

DSOLFDomR� GR� GLVSRVLWLYR� DRV� FDVRV� GH� VHUYLoRV� HVVHQFLDLV�� Wr�OR�LD� H[SOLFLWDPHQWH� IHLWR�� ,QYRFDU� D

SUHVHQoD� GH� XP� VHUYLoR� HVVHQFLDO� SDUD� DSOLFDU� R� GLVSRVLWLYR� HTXLYDOH� D� LJQRUDU� D� UD]mR� GH� VHU� GR

GLVSRVLWLYR�

$� UHJUD�GD�SURUURJDELOLGDGH�QmR� VH�YLQFXOD� j� LPSRUWkQFLD�GR� VHUYLoR��PDV� j�SUHYLVLELOLGDGH�GD� H[LVWrQ�

FLD� GH� UHFXUVRV� RUoDPHQWiULRV� SDUD� VHX� IXWXUR� FXVWHLR��/HPEUH�VH� TXH�R�GLVSRVLWLYR�GR� DUW�� ���YLQFXOD�

VH� j� GLVFLSOLQD� RUoDPHQWiULD��8P� VHUYLoR� FRQWtQXR�� UHODFLRQDGR� FRP�XPD� QHFHVVLGDGH� SHUPDQHQWH� H

UHQRYDGD�� SRGHUi� VHU� FRQWUDWDGR� FRP�SUHYLVmR� GH� SURUURJDomR� SRUTXH� VH� SUHVXPH�TXH� VHPSUH� KDYHUi

LQFOXVmR� GH� YHUEDV� SDUD� VXD� UHPXQHUDomR� QR� IXWXUR�� /RJR�� p� SHUIHLWDPHQWH� SRVVtYHO� TXH� XP� VHUYLoR

FRQWtQXR� QmR� DSUHVHQWH�PDLRU� HVVHQFLDOLGDGH� ±� WDO� FRPR� VH� SDVVD�� VRE� FHUWR� kQJXOR�� FRP� R� VHUYLoR

FRPXP�GH� OLPSH]D�

3RU� 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�´� �

$� UHJUD� VH� DIHLoRD� DR� SULQFtSLR� FRQVWLWXFLRQDO� GD� HILFLrQFLD� �DUW�� ���� FDSXW��&)��� SRLV� GLDQWH� GH� XP

VHUYLoR� SHUPDQHQWH�� DILJXUD�VH� GLVSHQGLRVR� SURPRYHU� OLFLWDo}HV� DQXDLV� SDUD� D� UHIHULGD� FRQWUDWDomR�

4XHVWmR�TXH� VXVFLWD� FRQWURYpUVLD� p� VH� D� SRVVLELOLGDGH�GH� SURUURJDomR� WDPEpP�DEUDQJH�RV� FRQWUDWRV� GH

IRUQHFLPHQWR� GH� EHQV�� FRP� QDWXUH]D� FRQWtQXD�

0$5d$/� -867(1� ),/+2� �HQWHQGH�VHU� LQYLiYHO�D�SURUURJDomR�QHVVD�KLSyWHVH�

³$� UHJUD�QmR� DEUDQJH� DV� FRPSUDV��$�GLVWLQomR� VH� UHSRUWD� D� TXHVW}HV� DSRQWDGDV�QRV� FRPHQWiULRV� DR� DUW�

���� (P� WHUPRV� VXPiULRV�� H[LVWH� VHUYLoR� TXDQGR� D� SUHVWDomR� FRQVLVWH� HP� REULJDomR� GH� ID]HU�� -i� D

FRPSUD� HQYROYH�SUHVWDomR�YHUVDQGR� VREUH�REULJDomR�GH�GDU��$�GLVWLQomR� VH� ID]� HP� IXQomR�GD�SUHVWDomR

SULQFLSDO�� TXH�Gi�Q~FOHR�H� LGHQWLGDGH�j�SUHVWDomR��e�SHUIHLWDPHQWH�SRVVtYHO�� SRUpP�� DYHQoDU�REULJDo}HV

DFHVVyULDV� GH� QDWXUH]D� GLVWLQWD� GD� SULQFLSDO�� VHP�TXH� LVVR� DIHWH� D� QDWXUH]D� GD� FRQWUDWDomR��$VVLP�� XPD

REULJDomR� GH� GDU� �SULQFLSDO�� SRGH� VHU� DFRPSDQKDGD� GH� XPD� GH� ID]HU� �DFHVVyULD�� H� YLFH�YHUVD��&RPR

H[HPSOR�� XPD� FRPSUD� SRGH� VHU� DFRPSDQKDGD� GR� GHYHU� GH� HQWUHJDU� HP� GHWHUPLQDGR� ORFDO� R� EHP

YHQGLGR��2� WUDQVSRUWH�GD�FRLVD�YHQGLGD�p�REULJDomR�GH� ID]HU��GH�QDWXUH]D�DFHVVyULD��6XD�H[LVWrQFLD�QmR

WUDQVIRUPD�D�FRPSUD�HP�VHUYLoR��'HYH�DSXUDU�VH�R�ILP�YLVDGR�SHODV�SDUWHV�H�p�yEYLR�TXH�D�$GPLQLVWUDomR

QmR� UHDOL]RX�R� FRQWUDWR� EXVFDQGR�REWHU� SUHVWDomR�GH� WUDQVSRUWDU��2� ILP�TXH�PRWLYRX� D� FRQWUDWDomR� IRL

D� DTXLVLomR� GR� GRPtQLR� VREUH� R� SURGXWR�

1mR� Ki� SRVVLELOLGDGH� GH�PDVFDUDU� FRQWUDWRV� GH� FRPSUD� HP� SUHVWDomR� GH� VHUYLoR�� 'H� QDGD� VHUYH

DGLFLRQDU� j� WUDQVIHUrQFLD� GH� GRPtQLR� GR� EHP� HP� IDYRU� GD�$GPLQLVWUDomR� �REMHWLYR� IXQGDPHQWDO� GDV

SDUWHV�� DOJXPD�SUHVWDomR� GH� ID]HU�� 6H� R� Q~FOHR� GR� FRQWUDWR� p� XPD�SUHVWDomR� GH� GDU�� QmR� VH� DSOLFDUi� R

UHJLPH� GR� GLVSRVLWLYR� RUD� FRPHQWDGR�´

1R�PHVPR� VHQWLGR�� -25*(�8/,66(6� -$&2%<�)(51$1'(6� �DSRQWD�SUHFHGHQWH�HP�TXH�³R�7&8

GHFLGLX� TXH� QmR� VH� DSOLFD� jV� FRPSUDV� D� QRomR� GH� H[HFXomR� FRQWtQXD�� )RQWH�� 7&8�� 3URFHVVR� Q�

������������� ±�'HFLVmR� Q�� ������� �� 3OHQiULR´�

3RUpP�� QR� kPELWR� GR�'LVWULWR� )HGHUDO�� R� 7&')� FRQIHUH� LQWHUSUHWDomR� H[WHQVLYD� DR� GLVSRVLWLYR� H

SHUPLWH� TXH� D� H[FHomR� WDPEpP� DEUDQMD� DV� VLWXDo}HV� GH� ³IRUQHFLPHQWR� FRQWtQXR� GHYLGDPHQWH� IXQGD�

PHQWDGDV� SHOR� yUJmR� LQWHUHVVDGR�� FDVR� D� FDVR¶¶� � �

6LPLODUPHQWH� DRV� VHUYLoRV� H[HFXWDGRV� GH� IRUPD� FRQWtQXD�� R� IRUQHFLPHQWR� FRQWtQXR� WUDWD� GD� KLSyWHVH

GH� EHQV� TXH�� SRU� VXD� QDWXUH]D�� D�$GPLQLVWUDomR� VH� Yr� QD� FRQWLQJrQFLD� GH� URWLQHLUD� H� FRQVWDQWH

DTXLVLomR�� SDUD� HQWUHJD� GLIHULGD� QR� WHPSR�� VHP� RV� TXDLV� QmR� SRGHULD� GHVHQYROYHU� VXDV� UHJXODUHV

DWLYLGDGHV��FRPR�iJXD��FRPEXVWtYHO��SHoDV�SDUD�PDQXWHQomR�GH�YHtFXORV�H�DOLPHQWDomR��QmR�DEUDQJHQGR

DTXHOHV� EHQV�TXH��PDOJUDGR�GH�XWLOLGDGH�SHUPDQHQWH�� VmR� DGTXLULGRV�GH� IRUPD� HYHQWXDO� H� SRU� GHPDQGD

HVSHFtILFD�� FRPR�PRELOLiULR�� HTXLSDPHQWRV�� DXWRPyYHLV� HWF�

$� UHIHULGD� GHFLVmR� QRUPDWLYD� WHP� VXD� JrQHVH� QR� SURFHVVR� Q�� ��������� ±�7&')�� (P� ������������ R

&RQVHOKHLUR� -RVp� (GXDUGR� %DUERVD�� DR� YRWDU� SHOD� DSURYDomR� GD�PLQXWD� GD�PHQFLRQDGD� GHFLVmR

QRUPDWLYD�� DSyLD�VH� HP� HVFODUHFHGRUD�PDQLIHVWDomR� GR� yUJmR� LQVWUXWLYR� GDTXHOD� (JUpJLD� &RUWH� GH

&RQWDV�� DEDL[R� WUDQVFULWD�

³�����

e� IRUoRVR� OHPEUDU� TXH� D�$GPLQLVWUDomR�3~EOLFD�� HP�YLUWXGH� GD� IDOWD� GH� WUDWDPHQWR� HVSHFtILFR� QD�/HL

GDV�/LFLWDo}HV� TXDQWR� j� DTXLVLomR� GH�PDWHULDO� GH� IRUPD� FRQWtQXD�� WHP�VH� YDOLGR� GH� YiULDV� DOWHUQDWLYDV

�0277$��&DUORV�3LQWR�&RHOKR��(ILFiFLD�QDV�/LFLWDo}HV�H�&RQWUDWRV������HG���'HO�5H\��%HOR�+RUL]RQWH��������S������
��0277$��&DUORV�3LQWR�&RHOKR��(ILFiFLD�QDV�/LFLWDo}HV�H�&RQWUDWRV������HG���'HO�5H\��%HOR�+RUL]RQWH��������S������

��-867(1�),/+2��0DUoDO��&RPHQWiULRV�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV������HG���'LDOpWLFD��6mR�3DXOR�
������S������
��2S��&LW��S�����
��)(51$1'(6��-RUJH�8OLVVHV�-DFRE\��9DGH�0HFXP�GH�/LFLWDo}HV�H�&RQWUDWRV�����HG��%HOR�+RUL]RQWH��)yUXP��������S������
��3URFHVVR�7&')�Q������������'HFLVmR�Q�������������&RQVHOKHLUR�5HODWRU��-RVp�(GXDUGR�%DUERVD��9LGH�WDPEpP�'HFLVmR
1RUPDWLYD�Q��������'2')����������



3È*,1$����1�������TXDUWD�IHLUD�����GH�MXQKR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

SDUD� HYLWDU� D� LQWHUUXSomR�QD�GLVSRQLELOLGDGH�GH�PDWHULDLV� LQGLVSHQViYHLV� j�QmR�SDUDOLVDomR�GRV� VHUYLoRV�

$� WtWXOR� GH� H[HPSOR� GLVFRUUHUHPRV� VREUH� DOJXQV� GHOHV�

$�PDQXWHQomR�� DR� ILQDO� GH� FDGD� H[HUFtFLR�� GH� HOHYDGRV� HVWRTXHV� GH�PDWHULDLV� QHFHVViULRV� GH� IRUPD

FRQWtQXD� SDUD� XVR� QRV� SULPHLURV�PHVHV� GR� DQR� VXEVHT�HQWH� DWp� D� FRQFOXVmR� GH� QRYD� OLFLWDomR� SDUD

DTXLVLomR� GRV�PHVPRV��7DO� SUiWLFD� IHUH� R� SULQFtSLR� GD� DQXDOLGDGH� RUoDPHQWiULD�

(P�YLUWXGH�GD� LQYLDELOLGDGH�GD�SUiWLFD�PHQFLRQDGD�QR�SDUiJUDIR� DQWHULRU� SDUD� R� FDVR�GH� FRPEXVWtYHLV�

YHULILFRX�VH� GH� IRUPD� URWLQHLUD� D� DTXLVLomR� GH� FRPEXVWtYHLV� SRU� GLVSHQVD� GH� OLFLWDomR� QRV� SULPHLURV

PHVHV� GH� FDGD� DQR�� FRP� IXOFUR� QR� LQFLVR� ,9�GR� DUW�� ��� GD�/HL� ��������� ±� HPHUJrQFLD� ±� VLWXDomR� QmR

DSOLFiYHO� DR� FDVR� FRPR� Mi� GHPRQVWUDGR� QRV� DXWRV�

&RQVWDWDGD� D� LUUHJXODULGDGH� GD� UHWURPHQFLRQDGD� SUiWLFD�� D�$GPLQLVWUDomR�� FRP� D� ILQDOLGDGH� GH� HYLWDU

DV� FRQWUDWDo}HV� HPHUJHQFLDLV� QR� LQtFLR� GH� FDGD� DQR�� SDVVRX� D� DQWHFLSDU� VXDV� OLFLWDo}HV� SDUD� RV� ~OWLPRV

PHVHV� GR� H[HUFtFLR� ILQDQFHLUR� DQWHULRU�� FRQIRUPH� YHULILFDGR� QDV� FRQFRUUrQFLDV� Q�V� ������&/�6(6� H

������&3/�6($�

'HVVD� IRUPD� SURFXURX�VH� HYLWDU� XP� HUUR� LQFRUUHQGR� HP� RXWUR�� DEHUWXUD� GH� SURFHGLPHQWR� OLFLWDWyULR

VHP� LQGLFDomR� GR� UHFXUVR� SUySULR� SDUD� D� GHVSHVD�� FRQWUDULDQGR�R� GLVSRVWR� QR� DUW�� ��� GD�/HL� ���������

&RPR�D�/HL�2UoDPHQWiULD�$QXDO� Vy� p� DSURYDGD�SHOD�&kPDUD�/HJLVODWLYD� DR� ILQDO� GR� H[HUFtFLR�� QmR�Ki

WHPSR�KiELO� DSyV� D� VXD� DSURYDomR� H� DQWHV� GR� WpUPLQR�GR� H[HUFtFLR� SDUD� HIHWXDU� OLFLWDo}HV� GH� LQWHUHVVH

GD�$GPLQLVWUDomR�

2XWUD�PDQHLUD� GH� FRQWRUQDU� D� YHGDomR� OHJDO� WHP� VLGR� WROHUDGD� SHORV� yUJmRV� GH� FRQWUROH� ±� R� XVR

GD� H[SUHVVmR� ³SUHVWDomR� GH� VHUYLoR� GH� IRUQHFLPHQWR´�� 6HQGR� DVVLP� HVWHQGLGDV� D� FRQWUDWRV� GH

IRUQHFLPHQWR� DV� SUHUURJDWLYDV� HVWDEHOHFLGDV� QR� DUW�� ���� ,,� GD� /HL� ���������� UHVWULWDV� DRV

FRQWUDWRV� GH� SUHVWDomR� GH� VHUYLoR�

([HPSORV� GHVVD� QDWXUH]D� IRUDP� YHULILFDGRV� QR� kPELWR� GR� 7ULEXQDO� GH� &RQWDV� GD�8QLmR�� TXH� WHP

DFHLWR� D� ILJXUD� GD� SUHVWDomR� GH� VHUYLoRV� GH� IRUQHFLPHQWR� FRQWtQXR� GH� SDVVDJHQV� DpUHDV� �26���������

���3�� H� GH� ELOKHWHV� GH� ORWHULD� DGTXLULGRV� SHOD�&DL[D�(FRQ{PLFD� )HGHUDO� �'&����������������+i� TXH

VH�PHQFLRQDU��DLQGD��RV�FRQWUDWRV�GH�PDQXWHQomR�GH�PiTXLQDV�H�YHtFXORV�TXH�DEUDQJHP�R�IRUQHFLPHQWR

GH� SHoDV� H� D� SUHVWDomR� GH� VHUYLoRV� GH� IRUQHFLPHQWR� GH� WtTXHWHV� UHIHLomR� RX� DOLPHQWDomR� SUHSDUDGD�

PRGDOLGDGHV� GH� FRQWUDWDomR� Mi� FRQKHFLGDV� SRU� HVWD�&RUWH�

5HVVDOWDPRV� TXH� TXDOTXHU� GRV� DMXVWHV�PHQFLRQDGRV� SRVVXL� DV� ILJXUDV� GD� SUHVWDomR� GH� VHUYLoRV� H� GR

IRUQHFLPHQWR� GH� PDWHULDLV� HP� GLIHUHQWHV� SURSRUo}HV�� 6HQGR� DVVLP� R� TXH� GLIHUHQFLD� R� PHUR

IRUQHFLPHQWR�� GD� SUHVWDomR� GH� VHUYLoRV� GH� IRUQHFLPHQWR"

3RGHUtDPRV� HQWHQGHU� TXH� WDO� GLVFHUQLPHQWR� GHYD� HVWDU� UHODFLRQDGR� j� UHOHYkQFLD� GH� FDGD� SDUFHOD

FRQWUDWDGD��$VVLP�� VH� SDUFHOD� SUHSRQGHUDQWH� QR� FXVWR� GH� DTXLVLomR� IRU� R� YDORU� GR� EHP� DGTXLULGR�

HVWDUHPRV� GLDQWH� GH� XPD� KLSyWHVH� GH� IRUQHFLPHQWR�� FDVR� FRQWUiULR�� GH� XPD� SUHVWDomR� GH� VHUYLoRV�

(QWUHWDQWR�� SHORV� H[HPSORV� FLWDGRV� YHULILFD�VH� QmR� VHU� HVWH� R� FULWpULR� XWLOL]DGR�� 3DUHFH�QRV� UHDOPHQWH

WrQXH�D�GLIHUHQFLDomR�H[LVWHQWH�QHVVHV�FDVRV��YH]�TXH� WDLV�DMXVWHV�QmR�SRGHP�VHU�FRQVLGHUDGRV�FRPR�GH

IRUQHFLPHQWR� RX� GH� SUHVWDomR� GH� VHUYLoRV�� VHQGR� QD� UHDOLGDGH� KtEULGRV�

$� WtWXOR� GH� H[HPSOLILFDomR� YHMDPRV� R� FDVR� GR� IRUQHFLPHQWR� GH� DOLPHQWDomR� SUHSDUDGD��0HGLDQWH

'HFLVmR� Q�� ���������� HVWH�7ULEXQDO� GHWHUPLQRX� D� DGHTXDomR� GH� FRQWUDWR� ILUPDGR� SHOD� 3ROtFLD�&LYLO� j

YLJrQFLD� GRV� FUpGLWRV� RUoDPHQWiULRV� SDUD�� HP� VHJXLGD�� SRU�PHLR� GD�'HFLVmR� Q�� ���������� DFHLWDU� R

HQTXDGUDPHQWR� GR� DMXVWH� FRPR� SUHVWDomR� GH� VHUYLoR� FRQWtQXR�

&RQFOXtPRV�� HQWmR�� TXH� Ki� YDFFXP� OHJLV�� YH]� TXH� R� QmR� UHFRQKHFLPHQWR� GD� ILJXUD� GR� IRUQHFLPHQWR

FRQWtQXR� LQYLDELOL]D� R� DWHQGLPHQWR� HVWULWR� GD� /HL� Q�� ���������

)D]�VH� QHFHVViULR�� SRUWDQWR�� HQWHQGHQGR�VH� TXH� D� LQWHQomR� GR� OHJLVODGRU� IRL� QRUWHDGD� SHOD

UDFLRQDOL]DomR� H� HILFLrQFLD� QDV� FRPSUDV� GD�$GPLQLVWUDomR�� EXVFDU� XPD� LQWHUSUHWDomR� GD� OHL� TXH

FRDGXQH� FRP� HVWHV� SULQFtSLRV�

5HJLVWUDPRV� TXH� QHP�PHVPR� D� UHJXODPHQWDomR� GR�5HJLVWUR� GH� 3UHoRV�� DYHQWDGD� QD� LQVWUXomR�� VHULD

VXILFLHQWH� SDUD� TXH� DV� DTXLVLo}HV� GH�PDWHULDLV� GH� XVR� FRQWtQXR�SXGHVVHP� VHU� LPSOHPHQWDGDV� GH� IRUPD

UDFLRQDO�� YH]� TXH� WDO� LQVWUXPHQWR� SRVVXL� XPD� OLPLWDomR� WHPSRUDO� QD� YDOLGDGH� GRV� SUHoRV� UHJLVWUDGRV�

e� LPSRUWDQWH�IULVDU�TXH�R�IRUQHFLPHQWR�FRQWtQXR��FRPR�QR�FDVR�GRV�FRPEXVWtYHLV�� UHTXHU� LQYHVWLPHQWRV

QD� LQVWDODomR� GH� ERPEDV� H� DWp�PHVPR� WDQTXHV� SDUD� DUPD]HQDPHQWR� GHVWHV� SURGXWRV�� 1R� FDVR� GH

DOLPHQWDomR� SUHSDUDGD� p� QHFHVViULR� D� PRQWDJHP� GH� FR]LQKDV� LQGXVWULDLV�� H� HP� RXWURV� WLSRV� GH

IRUQHFLPHQWR� FRQWtQXR� VmR� QHFHVViULRV� RV�PDLV� GLYHUVRV� LQYHVWLPHQWRV�

7DLV� LQYHVWLPHQWRV� VmR� FRPSRQHQWHV� GRV� FXVWRV�� VHQGR�� SRUWDQWR�� UHSDVVDGRV� DRV� SUHoRV� SDJRV� SHOD

$GPLQLVWUDomR��$� DPRUWL]DomR� GRV� FXVWRV� p� LQYHUVDPHQWH� SURSRUFLRQDO� DR� SUD]R� GH� YLJrQFLD� GR

FRQWUDWR�� SRLV� TXDQWR�PHQRU� D� YLJrQFLD� GR� DMXVWH�PDLRU� VHUi� R� YDORU� DSURSULDGR� j� FDGD� SDUFHOD�

$� QHFHVVLGDGH� FRQWtQXD� GH� WDLV�PDWHULDLV� SRU� SDUWH� GD�$GPLQLVWUDomR� 3~EOLFD� p� SDWHQWH�� 3UHFLVD�VH�

SRUWDQWR�� HQFRQWUDU� LQVWUXPHQWRV�� PHGLDQWH� RV� TXDLV� VHMD� SRVVtYHO� JDUDQWLU� R� IRUQHFLPHQWR

LQLQWHUUXSWR�� DWHQGHQGR� j� OHJDOLGDGH�� HYLWDQGR�VH� GH� WDO� IRUPD� SUHMXt]RV� DR� 6HWRU� 3~EOLFR�

3DUWLQGR�VH� GR� SUHVVXSRVWR� GH� TXH� D�/HL� GDV�/LFLWDo}HV� QmR� WHP�SRU� REMHWR� LQYLDELOL]DU� DV� DTXLVLo}HV

GH� IRUPD� FRQWLQXDGD� GH�PDWHULDLV� GH� TXH� D�$GPLQLVWUDomR� QmR� SRVVD� SUHVFLQGLU�� H� TXH� QmR� p� HVWD� D

LQWHQomR� GR� OHJLVODGRU�� D�PHOKRU� DOWHUQDWLYD� SDUD� SHUPLWLU� R� IRUQHFLPHQWR� FRQWtQXR� GH� WDLV�PDWHULDLV

LPSUHVFLQGtYHLV� p�� VHP� G~YLGD�� DGPLWLU�VH� D� LQWHUSUHWDomR� H[WHQVLYD� GR� GLVSRVLWLYR� FRQVWDQWH� GR

LQFLVR� ,,� GR� DUW�� ��� GD�/HL� Q�� ��������� SDUD� WDLV� FDVRV�

&RPR� H[DXVWLYDPHQWH� GHPRQVWUDGR� QRV� DXWRV�� YHULILFD�VH� D� LQH[LVWrQFLD� GH� RXWUDV� DOWHUQDWLYDV

SODXVtYHLV� TXH� SRVVLELOLWHP� j�$GPLQLVWUDomR� ID]HU� XVR� GR� IRUQHFLPHQWR� FRQWtQXR� GHVWHV�PDWHULDLV�

$� VLPLODULGDGH� HQWUH� R� IRUQHFLPHQWR� FRQWtQXR� H� D� SUHVWDomR�GH� VHUYLoRV� FRQWtQXRV� p� LQHJiYHO�� YH]� TXH

D� IDOWD� GH� DPERV� ³SDUDOLVD� RX� UHWDUGD� R� WUDEDOKR�� GH� VRUWH� D� FRPSURPHWHU� D� FRUUHVSRQGHQWH� IXQomR� GR

yUJmR� RX� HQWLGDGH´�

$QWH� R� H[SRVWR�� HQWHQGHPRV� TXH� HVWD�&RUWH� SRVVD�� XVDQGR� GD� SUHUURJDWLYD� D� HOD� FRQIHULGD� QR� DUW�� ��

GD� VXD� /HL� 2UJkQLFD�� ILUPDU� HQWHQGLPHQWR� QR� VHQWLGR� GH� SHUPLWLU� D� LQWHUSUHWDomR� H[WHQVLYD� GR

GLVSRVWR� QR� LQFLVR� ,,� GR� DUW�� ��� GD� /HL� Q�� ���������� DRV� FDVRV� FDUDFWHUL]DGRV� FRPR� IRUQHFLPHQWR

FRQWtQXR� GH�PDWHULDLV�� 3DUD� WDQWR�� HP� FXPSULPHQWR� j� GHWHUPLQDomR� FRQWLGD� QD�'HFLVmR� Q�� �������

���� DSUHVHQWDPRV� D�9RVVD� ([FHOrQFLD�� HP� DQH[R��PLQXWD� GH� GHFLVmR� QRUPDWLYD�� YHUVDQGR� VREUH� R

WHPD� HP� TXHVWmR´�

$VVLP�� GHVGH� TXH� YHULILFDGD� D� KLSyWHVH� GH� IRUQHFLPHQWR� GH� EHQV� GH� QDWXUH]D� FRQWtQXD�� WDPEpP� HVWi

DXWRUL]DGD� D� SURUURJDomR� QRV�PHVPRV�PROGHV� GRV� VHUYLoRV� FRQWtQXRV�

$�G~ELD� UHGDomR� GR� FDSXW� GR� DUW�� ��� H� GD� SDUWH� ILQDO� GR� LQFLVR� ,,� VXVFLWRX� G~YLGDV�� WDPEpP�� VREUH� R

DOFDQFH� GD� H[FHSFLRQDOLGDGH� FRQIHULGD� DRV� VHUYLoRV� GH� QDWXUH]D� FRQWtQXD�� YDOH� GL]HU�� VH� R� FRQWUDWR

SRGHULD� SUHYHU� SUD]R� GH� YLJrQFLD� TXH� XOWUDSDVVDVVH�� GHVGH� ORJR�� R� FUpGLWR� RUoDPHQWiULR� �DQXDO�� RX� VH

GHYHULD� REVHUYi�OR�� DXWRUL]DQGR�� WmR�VRPHQWH�� DV� VXFHVVLYDV� SURUURJDo}HV� DWp� R� WRWDO� GH� ���PHVHV� �

6HJXLQGR� D� SULPHLUD� FRUUHQWH�� RV� FRQWUDWRV� GHYHULDP�GXUDU�� QR�Pi[LPR�� DWp� ��� GH� GH]HPEUR� GR� DQR

FRUUHQWH� �DUW�� ���� GD� /HL� Q�� ����������� ID]HQGR�VH� QRYD� OLFLWDomR� SDUD� R� DQR� VHJXLQWH�� 3DUD� RV

FRQWUDWRV� GH� H[HFXomR� FRQWtQXD�� D� OHL� SHUPLWLULD� D� SURUURJDomR� SDUD� R� QRYR� H[HUFtFLR�

$� H[FHomR� OHJDO� HVWDULD�� SRUWDQWR�� QmR� HP� DIDVWDU� D� OLPLWDomR� GRV� UHVSHFWLYRV� FUpGLWRV� RUoDPHQWiULRV�

PDV� QD� SRVVLELOLGDGH� GH� SURUURJDomR� GRV� DMXVWHV�

6HULD� XPD� LQWHUSUHWDomR� UD]RiYHO�� D� SDUWLU� GR� DUW�� ���� �� ���� ,,,�� GD�/1/�

³� ���R�$V� REUDV� H� RV� VHUYLoRV� VRPHQWH� SRGHUmR� VHU� OLFLWDGRV� TXDQGR�

�����

,,,���KRXYHU� SUHYLVmR� GH� UHFXUVRV� RUoDPHQWiULRV� TXH� DVVHJXUHP�R� SDJDPHQWR� GDV� REULJDo}HV� GHFRUUHQ�

WHV� GH� REUDV� RX� VHUYLoRV� D� VHUHP� H[HFXWDGDV� QR� H[HUFtFLR� ILQDQFHLUR� HP� FXUVR�� GH� DFRUGR� FRP� R

UHVSHFWLYR� FURQRJUDPD�´

$ILQDO�� RV� FRQWUDWRV� DGPLQLVWUDWLYRV� WDPEpP�GHYHP� FRQWHU� FOiXVXOD� H[SUHVVD� SUHYHQGR� R� FUpGLWR� SHOR

TXDO� FRUUHUi� D� GHVSHVD�� FRP� D� LQGLFDomR� GD� FODVVLILFDomR� IXQFLRQDO� SURJUDPiWLFD� H� GD� FDWHJRULD

HFRQ{PLFD�

(� R� DUW�� ����� ,� H� ,,�� GD�&RQVWLWXLomR� )HGHUDO� YHGD� R� LQtFLR� GH� SURJUDPDV� RX� SURMHWRV� QmR� LQFOXtGRV

QD� OHL� RUoDPHQWiULD� DQXDO� H� D� UHDOL]DomR� GH� GHVSHVDV� RX� DVVXQomR� GH� REULJDo}HV� GLUHWDV� TXH

H[FHGDP� RV� FUpGLWRV� RUoDPHQWiULRV� RX� DGLFLRQDLV�� FULDQGR� XPD� ~QLFD� H[FHomR� QR� �� ���� D� LQFOXVmR

QR� SODQR� SOXULDQXDO�

&RPR� D�&DUWD� 3ROtWLFD� GH� ����� QmR� H[FHSFLRQRX� RV� FDVRV� GH� VHUYLoRV� GH� QDWXUH]D� FRQWtQXD�� ILFDULDP

IRUD� GD� SHUPLVVmR� SDUD� GHVFRQVLGHUDU� R� RUoDPHQWR� YLJHQWH�

�0DUoDO� -XVWHQ�)LOKR� FRPXQJD�GD� LGpLD�

³$�RULHQWDomR� WUDGLFLRQDOPHQWH� DGRWDGD� SHOR� DXWRU� IRL� QR� VHQWLGR� GH� TXH� D�$GPLQLVWUDomR� GLVSRULD� GH

GLVFULFLRQDULHGDGH� SDUD� GHWHUPLQDU� R� SUD]R� GD� FRQWUDWDomR�� ,VVR� VLJQLILFDYD� DGPLWLU� D� SRVVLELOLGDGH� GH

ID]HU�VH� D� FRQWUDWDomR�� GHVGH� ORJR�� SRU� SHUtRGR� WRWDO� GH� VHVVHQWD�PHVHV�

$QWHULRUPHQWH� SDUHFLDP� H[FHVVLYDPHQWH� IRUPDOLVWDV� DV� LQWHUSUHWDo}HV� QR� VHQWLGR� GH� TXH� D� FRQWUDWD�

omR� GHYHUi� UHVSHLWDU� R� H[HUFtFLR� RUoDPHQWiULR�� SURPRYHQGR�VH� VXD� UHQRYDomR� QR� LQtFLR� GR� DQR

VHJXLQWH�� (P� IDFH� HVSHFLDOPHQWH� GR� WH[WR� GD� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO� �H� GDV� VDQo}HV� SHOR

GHVFXPSULPHQWR�GRV�GHYHUHV� DOL� FRQVDJUDGRV�� SRGH� UHSXWDU�VH� VHU� HVVD� D� VROXomR�PDLV� FRPSDWtYHO� FRP

D�GLVFLSOLQD� MXUtGLFD� RUD� YLJHQWH��(P� IDFH� GD� DPSOLDomR� GR� ULJRU� ILVFDO�� D� VROXomR�PDLV� DGHTXDGD� p� D

FRQWUDWDomR� QRV� OLPLWHV� GR� H[HUFtFLR� RUoDPHQWiULR�� ,VVR� VHPSUH� SURSLFLDUi� XPD� FHUWD� WXUEXOrQFLD� SRU

RFDVLmR� GR� LQtFLR� GRV� QRYRV� H[HUFtFLRV�� R� TXH� QmR� p� GHVHMiYHO�

(P� WHUPRV� SUiWLFRV��PDQWpP�VH� D� FRQFHSomR� GH� TXH� R� LQF�� ,,� GR� DUW�� ��� DXWRUL]D� FRQWUDWDo}HV� FRP

SUD]R� GH� YLJrQFLD� GH� DWp� ���PHVHV��0DV� HVVD� QmR� WHP� VLGR� D� VROXomR� SUHYDOHQWH� QDV� RULHQWDo}HV

DGRWDGDV� SHORV� yUJmRV� GH� FRQWUROH�� ´� �

1R�PHVPR� VHQWLGR�� YDOH� FRQIHULU� R� SRVLFLRQDPHQWR� GH� 6LGQH\�%LWWHQFRXUW�� YHLFXODGR� QR� DUWLJR� ³$

TXHVWmR� GD� GXUDomR� GR� FRQWUDWR� DGPLQLVWUDWLYR´�� SXEOLFDGR� QR� ,/&� ±� %ROHWLP� GD� (GLWRUD� =rQLWH

�'RXWULQD� ±� ������-$1�������

³&RP�EDVH�HP� WRGDV�DV�SUHPLVVDV�H� FRQFHLWRV�DQWHV� HVSRVDGRV� ��PHVPR�SRUTXH�R� WH[WR� OHJDO�PDQWHYH�

VH� LUUHWRFiYHO� TXDQWR� DR� WDO� SHUtRGR� GH� SURUURJDomR� ��PDQWHPRV� QRVVR� HQWHQGLPHQWR� GH� TXH�� DOpP�GD

UHJUD� GR� FDSXW� �GXUDomR� DGVWULWD� j� YLJrQFLD� GR� FUpGLWR� RUoDPHQWiULR��� SRGHP�RV� FRQWUDWRV� FRQWLQXDGRV

�RX� VHMD�� TXH�� SRU� LQWHUHVVH� S~EOLFR�� QmR� SRGHP� VHU� LQWHUURPSLGRV�� VRE� SHQD� GH� VpULR� GDQR� j� FROHWLYL�

GDGH��PDQWHU�VH� YLYRV�� DWUDYpV� GH� SURUURJDo}HV� VXFHVVLYDV�� DWp� R� OLPLWH� GH� ���PHVHV�� H[FHSFLRQDGD� D

IDFXOGDGH� GH� SURUURJDomR�GH�PDLV� ���PHVHV�� DWHQGLGDV� FRQGLo}HV� HVSHFLDLV� �DXWRUL]DomR�GH� DXWRULGDGH

VXSHULRU� IXOFUDGD� HP� MXVWLILFDWLYD� SODXVtYHO��� (QWHQGHQGR�VH�� UHIULVD�VH� TXH� D� SURUURJDomR�� SDUD� WHU

VHQWLGR� H� OyJLFD�� TXDQGR� DXWRUL]DGD� SRU� ³SHUtRGRV� LJXDLV´�� YLVD� DOFDQoDU� WRGR�R� QRYR� H[HUFtFLR� �H� QmR

R� ODSVR� GH� WHPSR� LGrQWLFR� DR� GR� FRQWUDWR� LQLFLDO��� LQH[LVWLQGR� TXDOTXHU� yELFH� TXDQWR� j� SURUURJDomR

SRU� SHUtRGRV� LQIHULRUHV� D� HVVH� ODSVR�GH� WHPSR�� SRLV� VHULD� DEVXUGR�TXHUHU� LPSRU� DR� DJHQWH� S~EOLFR�XPD

SURUURJDomR� VXSHULRU� jV� UHDLV� QHFHVVLGDGHV� TXH� SRVVDP� H[LVWLU� DSHQDV� SRU� FDSULFKR� GH� VDWLVID]HU� XPD

LQWHUSUHWDomR� OLWHUDO� GR� WH[WR� OHJDO�

+i� TXHP� HQWHQGD� TXH� R� LQFLVR� ,,�� FRP� D� UHGDomR� DWXDO�� QmR� DGPLWH� SURUURJDomR�� UHWRPDQGR�VH� D

LQWHUSUHWDomR� GH� TXH� D� GXUDomR� GR� DFRUGR� GHYH� VHU� GLPHQVLRQDGD� ORJR� GH� LQtFLR� DWp� R� SUD]R�Pi[LPR

SHUPLWLGR� ����PHVHV��� FRP�YLVWDV� j� REWHQomR� GH� SUHoRV� H� FRQGLo}HV�PDLV� IDYRUiYHLV��8PD�YH]� IL[DGR

��2������GR�DUW�����GD�/HL�FRQIHUH�D�SRVVLELOLGDGH�H[FHSFLRQDO�GH�QRYD�SURUURJDomR�SRU�PDLV����PHVHV��WRWDOL]DQGR����PHVHV�
��-867(1�),/+2��0DUoDO��&RPHQWiULRV�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV������HG���'LDOpWLFD��6mR�3DXOR�
������ S�� ��������



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$���� 1�������TXDUWD�IHLUD�����GH�MXQKR�GH�����

WDO� SUD]R�� Dt�� VLP�� SRGHULD� HOH� VHU� SURUURJDGR�� QDV� KLSyWHVHV� GR� �� ��� �LQFLVRV� ,� H�9,��� RX� HP� FDUiWHU

H[FHSFLRQDO�� SHOR� SUD]R�Pi[LPR� GH� ���PHVHV��$� EDVH� TXH� WDO� HQWHQGLPHQWR� QmR� VH� VXVWHQWD�� R

'HFUHWR�/HL� ��������� SHUPLWLD� D� SURUURJDomR�� SRLV� R� LQFLVR� ,,� GR� DUW�� ��� LQIRUPDYD� ³SRGHQGR� VHU

HVWHQGLGR´��$� UHGDomR� RULJLQDO� GD�/HL� ��������� WDPEpP�SHUPLWLD� D� SURUURJDomR�� LQGLFDQGR� R�PHVPR

³SRGHQGR� VHU� HVWHQGLGD´��$JRUD�� R� WH[WR�� SRU� QmR�PDLV� FRQWHPSODU� D� H[SUHVVmR� ³HVWHQGLGR´�� LQDGPL�

WLULD� TXDOTXHU� SURUURJDomR��2UD�� p� LQGXELWiYHO� TXH� R� WH[WR�� DR� FRQWUiULR�� ILFRX� DLQGD�PDLV� FODUR� SRLV�

SHUHPSWRULDPHQWH�� SHUPLWH� D� SURUURJDomR�� VHP� URGHLRV� RX� VXEWHUI~JLRV�´

(VVH�HQWHQGLPHQWR��FRQWXGR��QXQFD� IRL�XQkQLPH�H� UHFHEHX�FUtWLFDV�GH�SDUFHOD�GD�GRXWULQD��TXH�GHIHQGLD

D� SRVVLELOLGDGH� GH� D� FRQWUDWDomR�� QHVVHV� FDVRV� H� GHVGH� R� LQtFLR�� XOWUDSDVVDU� R� FUpGLWR� RUoDPHQWiULR

UHVSHFWLYR�� FRPR� VH�PDQLIHVWRX�0DUFHOR� )LJXHLUHGR� �� �

³���� RV� FRQWUDWRV� TXH� WLYHUHP� FRPR� REMHWR� D� H[HFXomR� GH� VHUYLoRV� FRQWtQXRV� WDPEpP� SRGHUmR� WHU

GXUDomR� VXSHULRU� DR� H[HUFtFLR� ILQDQFHLUR�� GHYHQGR� WHU� D� GXUDomR� SUHYLVWD� QR� DWR� FRQYRFDWyULR� RX�� QR

Pi[LPR�� VHU� HVWHQGLGRV� DWp� R� OLPLWH� WRWDO� GH� VHVVHQWD�PHVHV�� VH� H� TXDQGR� D�$GPLQLVWUDomR� MXOJDU

FRQYHQLHQWH� SDUD� REWHU� SUHoRV� H� FRQGLo}HV� YDQWDMRVDV� H� GHVGH� TXH� HVVD� SRVVLELOLGDGH� HVWHMD� WDPEpP

SUHYLVWD� QR� DWR� FRQYRFDWyULR�´

$�SURSyVLWR�� DVVLP� VH�PDQLIHVWRX� R�7ULEXQDO� GH�&RQWDV� GD�8QLmR� ��7&8�� QD�'HFLVmR� �������� GD� TXDO

UHOHYDQWH� WUHFKR� VH� GHVWDFD�

³������ QDGD� LPSHGH�� DOLiV� p� UHFRPHQGiYHO�� TXH�R� SUySULR� FHUWDPH� OLFLWDWyULR� VHMD� XWLOL]DGR�SDUD� VH� DIHULU

REMHWLYDPHQWH� TXDO� D� GXUDomR� FRQWUDWXDO� TXH� SURSLFLD� FRQGLo}HV�PDLV� YDQWDMRVDV� SDUD� D� FRQWUDWDomR�

LQFOXVLYH� TXDQWR� DR� SUHoR�� 3DUD� LVVR�� p� EDVWDQWH� TXH� D�$GPLQLVWUDomR� H[LMD� QR� HGLWDO� TXH� RV� OLFLWDQWHV

IRUPXOHP�SURSRVWDV� DOWHUQDWLYDV� GH� SUHoRV�� H�� VH� IRU� R� FDVR�� GH� RXWUDV� FRQGLo}HV� FRQWUDWXDLV� SDUD� DV

KLSyWHVHV�GH�D�GXUDomR�GR�DMXVWH�� D� VHU� ILUPDGR�XOWHULRUPHQWH��YLU� D� VHU� IL[DGD� �GLPHQVLRQDGD��HP������

��� �� RX� �� DQRV´�

0HVPR� QR�$FyUGmR� Q�� ���������� 3OHQiULR�� UHO��0LQ��8ELUDWDQ�$JXLDU�� GR�7&8��PHQFLRQDGR� SRU

0DUoDO� -XVWHQ�)LOKR�SDUD�GDU�DPSDUR�D� VHX�HQWHQGLPHQWR�� HVVD�TXHVWmR�QmR�p�DERUGDGD�GH� IRUPD�GLUHWD

H� XQkQLPH�� UHFHEHQGR� H[SUHVVD� UHVVDOYD� QD� GHFODUDomR� GH� YRWR� GR�0LQLVWUR�%HQMDPLQ�=\POHU�

³��� 3UHOLPLQDUPHQWH�� FDEH� ORXYDU� R� H[FHOHQWH� WUDEDOKR� GHVHQYROYLGR� SHOR�0LQLVWUR�8ELUDWDQ�$JXLDU�

$� ILVFDOL]DomR� UHDOL]DGD� SRU� HVWH�7ULEXQDO� UHYHORX� D� RFRUUrQFLD� GH� GLYHUVDV� IDOKDV�LUUHJXODULGDGHV� QRV

SURFHGLPHQWRV� GH� FRQWUDWDomR� GRV� VHUYLoRV� GH� SXEOLFLGDGH� OHYDGRV� D� FDER� SHOD�(PSUHVD�%UDVLOHLUD� GH

&RUUHLRV� H�7HOpJUDIRV� ��(&7��R�TXH�GHPRQVWUD� D� QHFHVVLGDGH�GH� DSULPRUDPHQWR�GRV�SURFHGLPHQWRV� DWp

HQWmR� DGRWDGRV�

���&RQWXGR�� FXPSUH� VROLFLWDU� YrQLDV� SDUD� GLVFRUGDU� SDUFLDOPHQWH� GRV� IXQGDPHQWRV� MXUtGLFRV� LQYRFDGRV

SRU� VXD� ([FHOrQFLD� QR� HQFDPLQKDPHQWR� GD�PDWpULD�

���'H� LQtFLR�� UHJLVWUR� TXH�� GLYHUVDPHQWH� GR� HQWHQGLPHQWR� GHIHQGLGR� SHOR�(PLQHQWH�5HODWRU� GRV� DXWRV�

QmR�YHMR�yELFH�D�TXH�RV�FRQWUDWRV�GH�SXEOLFLGDGH�WHQKDP�VHX�SUD]R�GH�YLJrQFLD�VXSHULRU�D�XP�H[HUFtFLR�

HP� IDFH� GR� TXH� GLVS}H� R� DUW�� ���� LQFLVR� ,,�� GD� /HL� Q�� ������������ 1D� UHDOLGDGH�� RV� VHUYLoRV� GH

SXEOLFLGDGH� SRGHP� VHU� FRQVLGHUDGRV� VHUYLoRV� GH� QDWXUH]D� FRQWtQXD�� GHVGH� TXH� FRUUHVSRQGDP�D� QHFHV�

VLGDGHV� SHUPDQHQWHV� GR� FRQWUDWDQWH�� QD� IRUPD� GD� GHILQLomR� FRQWLGD� QR� LWHP����� GD� ,QVWUXomR�1RUPD�

WLYD�0DUH� Q�� ��������

��� &RP� HIHLWR�� D� LGHQWLILFDomR� GRV� VHUYLoRV� GH� QDWXUH]D� FRQWtQXD� QmR� VH� ID]� D� SDUWLU� GR� H[DPH� GD

DWLYLGDGH� GHVHQYROYLGD� SHOR� SDUWLFXODU��$� FRQWLQXLGDGH� GR� VHUYLoR� UHWUDWD�� QD� YHUGDGH�� D� SHUPDQrQFLD

GD� QHFHVVLGDGH� S~EOLFD� D� VHU� VDWLVIHLWD� FRP� D� FRQWUDWDomR�

���2XWURVVLP�� QmR�YLVOXPEUR� LPSHGLPHQWR� D� TXH�R� yUJmR�RX� HQWLGDGH� FRQWUDWDQWH� HVWDEHOHoD�� HP�FDVRV

H[FHSFLRQDLV�� QRV� LQVWUXPHQWRV� FRQWUDWXDLV� TXH� WHQKDP� SRU� REMHWR� VHUYLoRV� GH� QDWXUH]D� FRQWtQXD�

SUD]R� GH� YLJrQFLD� VXSHULRU� DR� SHUtRGR� GH� XP� DQR�� FRP� IXQGDPHQWR� QR� DUW�� ���� LQFLVR� ,,�� GD�/HL� GH

/LFLWDo}HV��$�PHX� YHU�� QHVVHV� FDVRV�� D�$GPLQLVWUDomR� GLVS}H� GH� GLVFULFLRQDULGDGH� SDUD� GHWHUPLQDU� R

SUD]R� GD� FRQWUDWDomR�� OHYDQGR� HP� FRQVLGHUDomR� DV� SHFXOLDULGDGHV� H� D� FRPSOH[LGDGH� GR� REMHWR�� DOpP

GRV� EHQHItFLRV� DGYLQGRV� GHVVH� DWR�´

2�7ULEXQDO� GH�&RQWDV�GR�'LVWULWR�)HGHUDO�� SRU� VXD�YH]�� QRV� DXWRV�GR�3URFHVVR�Q�� ���������� FRQFRUGRX

FRP� R� HVWXGR� HVSHFLDO� HODERUDGR� SHOD�&RPLVVmR� 3HUPDQHQWH� GH�&RQWUROH� ([WHUQR�� D� TXDO� VXJHULX�

´FRP� UHODomR� DRV� FRQWUDWRV� UHJLGRV� SHOR� DUW�� ���� ,,�� GD�/HL� Q�� ���������� IL[H� R� HQWHQGLPHQWR� GH� TXH

p� SRVVtYHO�� GHVGH� TXH� DPSDUDGD� SRU� HVWXGRV� WpFQLFRV� H� HFRQ{PLFRV� HVSHFtILFRV�� D� FRQWUDWDomR� GH

VHUYLoRV� SRU� SHUtRGRV� GH� DWp� ���PHVHV´�

3RGH�VH� FRQFOXLU�� QmR� VHP� SRQWRV� GH� YLVWD� GLYHUJHQWHV��PDV� HQIRFDQGR� D� TXHVWmR� VRE� R� SULVPD� GD

HILFLrQFLD�� TXH� QRV� FRQWUDWRV� FXMR� REMHWR� VHMD� SUHVWDomR� GH� VHUYLoRV� RX� IRUQHFLPHQWR� GH� EHQV�� GH

QDWXUH]D� FRQWtQXD�� D�$GPLQLVWUDomR� SRGH�� DR�PHQRV� QR� kPELWR� GR�'LVWULWR� )HGHUDO� H� GHVGH� TXH

WpFQLFD� H� HFRQRPLFDPHQWH� MXVWLILFDGR�� IL[DU� R� SUD]R� GH� YLJrQFLD� GRV� FRQWUDWRV�� GHVGH� R� LQtFLR�� HP

DWp� ���PHVHV� RX�� FDVR� GHFLGD� SRU� ID]r�OR� HP� SUD]R� LQIHULRU�� SRGHUi� SURPRYHU� VXFHVVLYDV� SURUUR�

JDo}HV� DWp� HVVH� OLPLWH�

����� 352552*$d2�'2�&2175$72�$'0,1,675$7,92��5(48,6,726

$V�SURUURJDo}HV�� RXWURVVLP��PDOJUDGR�R� LQFLVR� ,,� GR� DUW�� ���SUHYHMD� VHUHP�SRU� LJXDLV� SHUtRGRV�� SRGHP

VH� GDU� SRU� SUD]R� VXSHULRU� RX� LQIHULRU� DR� RULJLQDOPHQWH� HQWDEXODGR�� FRQIRUPH� GHFLGLX� R� 7&8�� QR

$FyUGmR� Q�� ��������� ±� ���&kPDUD��PHUHFHQGR� GHVWDTXH� WUHFKR� GR� YRWR� GR� H��0LQLVWUR�8%,5$7$1

$*8,$5�

³������ &DEH� DVVHYHUDU�� FRQWUDULDQGR� R� HQWHQGLPHQWR� FRQWLGR� QD� LQVWUXomR�� TXH� D� WHVH� GHIHQGL�

GD� SRU� HVWD�&RUWH� GH�&RQWDV� H� SHOD� GRXWULQD� UHLQDQWH� VREUH� D�PDWpULD� p� TXH�� QD� UHQRYDomR�� QmR

ILFD� D� HQWLGDGH� REULJDGD� D� UHVSHLWDU� R� PHVPR� SUD]R� GD� FRQWUDWDomR� RULJLQDO�� 3RLV�� PHVPR� TXH

R� WH[WR� GD� QRUPD� DOXGD� D� ³LJXDLV� SHUtRGRV´� D� OHLWXUD� PXLWR� UHVWULWD� GD� QRUPD� WUDULD� XP

HQJHVVDPHQWR� SDUD� R� DGPLQLVWUDGRU�� R� TXH� QmR� HUD� R� REMHWLYR� GR� OHJLVODGRU�� 6H� p� SRVVtYHO

SURUURJDU� SRU� ��� PHVHV�� QmR� VHULD� UD]RiYHO� VXERUGLQDU� D� DGPLQLVWUDomR� DR� GHYHU� GH� HVWDEHOH�

FHU� SHUtRGRV� LGrQWLFRV� SDUD� YLJrQFLD�� VHJXLQGR� R� SUD]R� LQLFLDOPHQWH� DYHQoDGR� QR� FRQWUDWR�

(QWmR�� QHVVH� DVSHFWR�� QmR� KDYHULD� TXDOTXHU� LUUHJXODULGDGH� QD� SURUURJDomR� SRU� PDLV� ��� PHVHV

GR� FRQWUDWR� LQLFLDOPHQWH� DYHQoDGR�� FRP� SUD]R� GH� ��� PHVHV�´

3RUpP�� DLQGD� QD� IDVH� LQWHUQD� GD� OLFLWDomR�� XPD� YH]� UHFRQKHFLGR� TXH� R� REMHWR� FRPSUHHQGH� SUHVWDomR

GH� VHUYLoRV� RX� IRUQHFLPHQWR� GH� EHQV� FRP�QDWXUH]D� FRQWtQXD� H�� DVVLP�� DGPLWH� D� SURUURJDomR�PHGLDQWH

FOiXVXOD� QR�(GLWDO� H� QR�&RQWUDWR�� D� HVFROKD� GD�PRGDOLGDGH� GH� OLFLWDomR� GHYH� FRQWHPSODU� R� YDORU� WRWDO

FRQVLGHUDQGR� R�Pi[LPR� GH� SURUURJDo}HV� SRVVtYHLV�� FRQIRUPH� GHOLEHURX� R� 7ULEXQDO� GH� &RQWDV� GD

8QLmR�� QR�$FyUGmR� Q�� ���������3OHQiULR� H� QR�$FyUGmR� ������������� &kPDUD�

3RUWDQWR�� VH� R� D�PRGDOLGDGH� DGRWDGD� IRU�� SRU� H[HPSOR�� D�7RPDGD� GH� 3UHoRV�� QmR� VH� DGPLWLUi� TXH� DV

VXFHVVLYDV� SURUURJDo}HV�� FRP� D� VRPD� GRV� YDORUHV� GH� FDGD� SHUtRGR�� XOWUDSDVVHP� RV� OLPLWHV� OHJDLV

HVSHFtILFRV� GD�PRGDOLGDGH� HVFROKLGD�

1mR� SRGHUi� KDYHU� SURUURJDomR�� DGHPDLV�� TXDQGR� R� SUD]R� GH� YLJrQFLD� FRQWUDWXDO� Mi� WLYHU� VH� H[DXULGR

�$FyUGmR� ���������� ±� 3OHQiULR� H� 'HFLVmR� ��������� ±� 3OHQiULR� ±� 7&8��� SRLV� QmR� H[LVWLUi�PDLV

FRQWUDWR� HP� YLJRU� SDVVtYHO� GH� VRIUHU� DOWHUDomR�

([LJH�VH�� DLQGD�

D�� SUHYLVmR� HGLWDOtFLD� H� FRQWUDWXDO�

E�� UHODWyULR� SUpYLR� GR� ([HFXWRU� GR�&RQWUDWR� VREUH� R� LQWHUHVVH� QD� SURUURJDomR� H� D� DGHTXDomR� GRV

VHUYLoRV� SUHVWDGRV�� MXVWLILFDWLYD� HVFULWD� QRV� DXWRV� GR� SURFHVVR� �GD� QHFHVVLGDGH� GR� VHUYLoR�IRUQHFLPHQ�

WR� H� GD� YDQWDJHP� QD� SURUURJDomR�� HP� FRQIURQWR� FRP� D� GHIODJUDomR� GH� QRYR� SURFHVVR� OLFLWDWyULR��

F�� DXWRUL]DomR� GD� DXWRULGDGH� FRPSHWHQWH�

G�� FRQVWDWDomR� HP�SHVTXLVD� GH� TXH� RV� SUHoRV� SHUPDQHFHP�YDQWDMRVRV� �FRQVLGHUDQGR�� LQFOXVLYH�� HYHQ�

WXDO� UHTXHULPHQWR� GH� UHDMXVWH� IHLWR� SHOD� FRQWUDWDGD��

H�� GLVSRQLELOLGDGH� RUoDPHQWiULD� �VH� R� FDVR�� FRP� D� GHFODUDomR� D� TXH� DOXGH� R� DUW�� ���� ,,�� GD� /&

����������

I�� LQWHUHVVH�P~WXR� GDV� SDUWHV� H�

J�� SURYD� GH� TXH� R� FRQWUDWDGR�PDQWpP� DV� FRQGLo}HV� LQLFLDLV� GH� KDELOLWDomR�� �

4XDQWR� DRV� UHTXLVLWRV� GH� KDELOLWDomR� SUHYLVWRV� QR�(GLWDO� RX� QR� 3URMHWR�%iVLFR�� R� yUJmR� LQWHUHVVDGR

GHYH� FXLGDU� SDUD� TXH� WRGRV� HOHV� VHMDP�QRYDPHQWH� YHULILFDGRV�� HVSHFLDOPHQWH� D� KDELOLWDomR� MXUtGLFD� H� D

UHJXODULGDGH� ILVFDO�� HP� DWHQomR� DR� TXH� SUHFRQL]D� R� DUW�� ����;,,,�� GD�/HL� Q�� ���������

'~YLGD� VH� Gi� TXDQWR� j� QHFHVVLGDGH� GH� DSUHVHQWDomR� GD� UHJXODULGDGH� ILVFDO� GDV� HPSUHVDV� S~EOLFDV� H

VRFLHGDGHV� GH� HFRQRPLD�PLVWD�

2�7ULEXQDO� GH�&RQWDV� GD�8QLmR� ��7&8�� QD�'HFLVmR� Q�� ������� ±� 3OHQiULR�� UHDILUPRX� R� HQWHQGLPHQWR

FRQVXEVWDQFLDGR� QD�'HFLVmR� Q�� ������� ±� 3OHQiULR�� QR� VHQWLGR� GH� TXH� HP� TXDOTXHU�PRGDOLGDGH� GH

OLFLWDomR� H�� DLQGD�� QDV� FRQWUDWDo}HV� GLUHWDV�� R� LQWHUHVVDGR�GHYH� FRPSURYDU� RV� UHTXLVLWRV� GH� KDELOLWDomR�

$�SURSyVLWR��R�0LQLVWUR�5HODWRU�DSRQWRX��FDWHJRULFDPHQWH��TXH�³D�H[LJrQFLD�UHTXHULGD�SHORV�GLVSRVLWLYRV

DFLPD�PHQFLRQDGRV�QmR�GLVWLQJXH� HPSUHVDV� SDUWLFXODUHV� GRV� HQWHV� HVWDWDLV�� WHQGR� VXD� DSOLFDomR�YROWDGD

SDUD� WRGD� H� TXDOTXHU� HPSUHVD�� VHMD� HOD� HVWDWDO� RX� QmR´�

$�PLQXWD� GR�7HUPR�$GLWLYR� GHYHUi� HVWDEHOHFHU� R� QRYR� SUD]R� GH� YLJrQFLD� GR� FRQWUDWR�� HVSHFLILFDQGR

D� GDWD� ILQDO�
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$QWH�R�H[SRVWR��FRQFOXR�TXH�GHVGH�TXH�REVHUYDGDV�DV�EDOL]DV�WUDoDGDV�QHVWH�SDUHFHU��PHGLDQWH�YHULILFDomR

SHOD�$VVHVVRULD�7pFQLFR�/HJLVODWLYD� GR� yUJmR� �DUW�� ���� SDUiJUDIR� ~QLFR�� GD�/&� ����������� DILJXUD�VH

FDEtYHO�D�SURUURJDomR�GR�FRQWUDWR��VHP�SUHMXt]R�GH�TXHVW}HV�HVSHFtILFDV�VHUHP�VXEPHWLGDV�j�3URFXUDGRULD�

*HUDO� GR�')� SDUD�PDQLIHVWDomR� MXUtGLFD�� HP� FRQIRUPLGDGH� FRP� R� DUW�� �����9,�� GD�/HL�2UJkQLFD� GR

'LVWULWR� )HGHUDO�

¬� VXSHULRU� FRQVLGHUDomR�

%UDVtOLD�� ��� GH� RXWXEUR� GH� �����

:HVOH\�5LFDUGR�%HQWR

3URFXUDGRU� GR�'LVWULWR� )HGHUDO

2$%�')� Q�� ������

�3DUHFHU�Q������������±�352&$'�3*')�±�&RQWUDWR��3URUURJDomR��5HTXLVLWRV��3*')�±������������������

���7&8�±�/LFLWDo}HV�	�&RQWUDWRV�±�2ULHQWDo}HV�%iVLFDV�����HG���%UDVtOLD��������S����������
���),*8(,5('2��0DUFHOR��3URUURJDomR�GH�FRQWUDWRV�GH�VHUYLoRV�FRQWtQXRV�±�UHHGLomR�GDV�PHGLGDV�SURYLVyULDV�±�HIHLWRV�
%ROHWLP�GH�/LFLWDo}HV�H�&RQWUDWRV��S�������PDUoR�������
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3URFHVVR�� ������������������ ,QWHUHVVDGR�� 352&85$'25,$�*(5$/�'2�',675,72�)('(5$/�
$VVXQWR�� 3$5(&(5� -85Ë',&2�±�352552*$d2�&2175$78$/�±�6(59,d26�&217Ë1826
([FHOHQWtVVLPR� 6HQKRU� 3URFXUDGRU�*HUDO�
2�*DELQHWH�GHVWD�&DVD�-XUtGLFD��HP�UD]mR�GR�H[SUHVVLYR�Q~PHUR�GH�FRQVXOWDV�IHLWDV�SHOD�$GPLQLVWUDomR
3~EOLFD� VREUH� D� UHJXODULGDGH� GH� SURUURJDo}HV� GH� FRQWUDWRV� DGPLQLVWUDWLYRV� GH� SUHVWDomR� GH� VHUYLoRV
FRQWtQXRV�� VROLFLWRX�QRV� D� HODERUDomR� GH� SDUHFHU� QR� TXDO� IRVVHP� DERUGDGRV�� GH� IRUPD�JHQpULFD�� WRGRV
RV� UHTXLVLWRV� OHJDLV� H[LJLGRV� SDUD� D� SURUURJDomR� HP� UHIHUrQFLD�
2V� DXWRV� IRUDP�GLVWULEXtGRV� DR� LOXVWUH�3URFXUDGRU� GR�'LVWULWR�)HGHUDO�'U��:HVOH\�5LFDUGR�%HQWR� TXH�
DQWHV� GH� DGHQWUDU� QR�PpULWR� GD� TXHVWmR�� GLVFRUUHX� VREUH� DV� HVSHFLILFLGDGHV� GR� FRQWUDWR� DGPLQLVWUDWLYR�
HP� HVSHFLDO�� D� H[LVWrQFLD� GH� FOiXVXODV� H[RUELWDQWHV�� GHUURJDWyULDV� GR� GLUHLWR� SULYDGR�
$SyV�� YDOHQGR�VH� GD� DEDOL]DGD� GRXWULQD� GH�0DUoDO� -XVWHQ� )LOKR�� GHILQLX� R� TXH� p� ³VHUYLoR� FRQWtQXR´�
HVFODUHFHQGR�TXH� D� FRQWLQXLGDGH�GR� VHUYLoR� UHWUDWD�� QD� YHUGDGH�� D� SHUPDQrQFLD� GD� QHFHVVLGDGH�S~EOLFD
D� VHU� VDWLVIHLWD� H�� QmR�� REULJDWRULDPHQWH�� D� HVVHQFLDOLGDGH� GR�PHVPR�� ,QYRFDQGR�� DLQGD�� HQWHQGLPHQWR
SDFLILFDGR� QR�7ULEXQDO� GH�&RQWDV� GR�'LVWULWR� )HGHUDO�� FRQIHULX� LQWHUSUHWDomR� H[WHQVLYD� j� H[SUHVVmR�
GH�PRGR� TXH� QHOD� VHMDP� LQFOXtGDV� DV� VLWXDo}HV� GH� ³IRUQHFLPHQWR� FRQWtQXR´�� GHVGH� TXH� GHYLGDPHQWH
IXQGDPHQWDGDV� SHOR� yUJmR� LQWHUHVVDGR�� FDVR� D� FDVR�
&RQFHLWXDGR� R� WHUPR�� DQDOLVRX� RV� OLPLWHV� GR� SHUPLVVLYR� GR� LQFLVR� ,,� GR� DUW�� ��� GD�/HL� Q�� ���������
DEDL[R� WUDQVFULWR�� H� FRQFOXLX� TXH� RV� FRQWUDWRV� DGPLQLVWUDWLYRV� SDUD� H[HFXomR� GH� VHUYLoRV�IRUQHFLPHQ�
WR� GH� QDWXUH]D� FRQWtQXD� SRGHP� VHU� FHOHEUDGRV� SRU� DWp� ���PHVHV� H�� VH� GRWDGRV� GH� YLJrQFLD� LQIHULRU�
VXMHLWDP�VH� D� VXFHVVLYDV� SURUURJDo}HV� DWp� DWLQJLU� HVWH� SUD]R�� QmR� QHFHVVDULDPHQWH� FRP� SHUtRGRV
LJXDLV��&LWRX� SUHFHGHQWHV� GRV�7ULEXQDLV� GH�&RQWDV� GD�8QLmR� H� GR�'LVWULWR�)HGHUDO�
&RQILUD�VH�� SRLV�� R�PHQFLRQDGR� DUW�� ���
$UW������$�GXUDomR�GRV�FRQWUDWRV� UHJLGRV�SRU�HVWD�/HL� ILFDUi�DGVWULWD�j�YLJrQFLD�GRV� UHVSHFWLYRV�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
YDQWDMRVDV�SDUD�D�DGPLQLVWUDomR�� OLPLWDGD�D� VHVVHQWD�PHVHV�� �5HGDomR�GDGD�SHOD�/HL�Q���������GH������
4XDQWR� DRV� UHTXLVLWRV� LPSUHVFLQGtYHLV� j� UHJXODU� SURUURJDomR�� REMHWR� GD� FRQVXOWD�� DSUHVHQWRX�R� VHJXLQ�
WH� URWHLUR� GH� H[LJrQFLDV�
D�� SUHYLVmR� HGLWDOtFLD� H� FRQWUDWXDO�
E�� UHODWyULR� SUpYLR� GR� H[HFXWRU� GR� FRQWUDWR� VREUH� R� LQWHUHVVH� QD� SURUURJDomR� H� DGHTXDomR�GRV� VHUYLoRV
SUHVWDGRV�� EHP�FRPR� MXVWLILFDWLYD� HVFULWD� QRV� DXWRV� GR� SURFHVVR� DFHUFD� GD� QHFHVVLGDGH� H� GD� YDQWDJHP
GD�SURUURJDomR�GR� VHUYLoR�IRUQHFLPHQWR�� HP�FRQIURQWR� FRP�D�GHIODJUDomR�GH�QRYR�SURFHVVR� OLFLWDWyULR�
F�� DXWRUL]DomR� GD� DXWRULGDGH� FRPSHWHQWH�
G�� FRQVWDWDomR� HP�SHVTXLVD� GH�PHUFDGR� GH� TXH� RV� SUHoRV� SHUPDQHFHP�YDQWDMRVRV�
H�� GLVSRQLELOLGDGH� RUoDPHQWiULD� �VH� IRU� R� FDVR�� FRP� D� GHFODUDomR� D� TXH� DOXGH� R� DUW�� ���� ,,�� GD� /&
Q�� ��������
I�� LQWHUHVVH�P~WXR� GDV� SDUWHV�� H
J�� SURYD� GH� TXH� R� FRQWUDWDGR�PDQWpP� DV� FRQGLo}HV� LQLFLDLV� GH� KDELOLWDomR� �D�$GPLQLVWUDomR� GHYHUi
FXLGDU� SDUD� TXH� WRGDV� HODV� VHMDP� QRYDPHQWH� YHULILFDGDV�� HVSHFLDOPHQWH� D� KDELOLWDomR� MXUtGLFD� H� D
UHJXODULGDGH� ILVFDO��
3RU� ILP�� YHULILFRX� SRVVtYHO� TXH� DV�$VVHVVRULDV� 7pFQLFR�/HJLVODWLYDV� GRV� yUJmRV� TXH� FRPS}HP� D
HVWUXWXUD� GR�*RYHUQR� GR�'LVWULWR�)HGHUDO� DQDOLVHP�R� DWHQGLPHQWR� GHVVHV� UHTXLVLWRV� QRV� FDVRV� TXH� OKH
IRUHP� VXEPHWLGRV�� FRQFUHWL]DQGR�R� H[HUFtFLR� GD� IXQomR� TXH� OKHV� DVVHJXURX�R� DUW�� ���� SDUiJUDIR� ~QLFR�
GD� /HL� &RPSOHPHQWDU� Q�� ���������
(VWDQGR� GH� SOHQR� DFRUGR� FRP� D� DERUGDJHP� OHYDGD� D� HIHLWR� SHOR� QREUH� 3URFXUDGRU�� DSURYR� R�3DUHFHU
Q�� ���������� ±� 352&$'�3*')�� SRU� VHXV� SUySULRV� H� MXUtGLFRV� IXQGDPHQWRV�� VXJHULQGR�� DLQGD�� D
DWULEXLomR� GH� HIHLWR� QRUPDWLYR� DR� RSLQDWLYR�� QRV� WHUPRV� GR� DUW�� ���� LQF��;;;9,�� GD� /&� Q�� �������
SDUD� TXH� VLUYD� GH� RULHQWDomR� D� WRGD� D�$GPLQLVWUDomR�3~EOLFD�'LVWULWDO�

¬� VXSHULRU� FRQVLGHUDomR�
%UDVtOLD�� ��� GH� RXWXEUR� GH� �����
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GD�PDQLIHVWDomR� GHVWD�&DVD� H� VXEPLVVmR� DR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU� GR�'LVWULWR� )HGHUDO
SDUD� RXWRUJD� GH� HILFiFLD� QRUPDWLYD� DR�3$5(&(5�1�� �����������352&$'�3*')�� QRV� WHUPRV� GR� DUW�
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'LVS}H� VREUH� D� VROLFLWDomR� GH�PDQLIHVWDomR� GH� LQWHUHVVH� SDUD� D� DSUHVHQWDomR� GH� SURMHWRV�� HVWXGRV�
OHYDQWDPHQWRV� RX� LQYHVWLJDo}HV� SDUD� D� H[SORUDomR� GH� FROHWD� VHOHWLYD� GH� UHVtGXRV� VyOLGRV� XUEDQRV

DWUDYpV� GH� VLVWHPD� SQHXPiWLFR�� QR� 6HWRU�1RURHVWH� ±�')�

2�&216(/+2�*(6725�'(�3$5&(5,$6�3Ò%/,&2�35,9$'$6� ±�&*3�� QR� XVR� GDV� DWULEXLo}HV

TXH� OKH� FRQIHUHP� R� DUWLJR� ���� GR�5HJLPHQWR� GR�&RQVHOKR�*HVWRU� GH� 3DUFHULDV� 3~EOLFR�3ULYDGDV� ±

&*3�� DSURYDGR� SHOR�'HFUHWR� Q�� �������� GH� ��� GH�PDLR� GH� ������ DOWHUDGR� SHOR�'HFUHWR� Q�� �������

GH����GH� MXQKR�GH�������R�DUWLJR�����GR�'HFUHWR�Q����������GH����GH�DJRVWR�GH������H�R�DUWLJR����

SDUiJUDIR� ~QLFR� GR�'HFUHWR� Q�� �������� GH� ��� GH� DJRVWR� GH� �����

UHVROYH�

$UW�� ��� 6ROLFLWDU� D�PDQLIHVWDomR� GH� LQWHUHVVH� SDUD� D� DSUHVHQWDomR� GH� SURMHWRV�� HVWXGRV�� OHYDQWDPHQWRV

RX� LQYHVWLJDo}HV� D� VHUHP�HODERUDGRV� SRU� SHVVRD� MXUtGLFD�� SDUD� XWLOL]DomR�QD�PRGHODJHP�GD�RXWRUJD� GH

3DUFHULD� 3~EOLFR�3ULYDGD� �333�� SDUD� D� H[SORUDomR� GH� FROHWD� VHOHWLYD� GH� UHVtGXRV� VyOLGRV� XUEDQRV

DWUDYpV� GH� VLVWHPD� SQHXPiWLFR� QR� 6HWRU�1RURHVWH� ±�')�

$UW�� ���2�REMHWLYR�GR�SURMHWR� p� D� H[SORUDomR�GH� FROHWD� VHOHWLYD� GH� UHVtGXRV� VyOLGRV� XUEDQRV� DWUDYpV� GH

VLVWHPD� SQHXPiWLFR� QR� 6HWRU�1RURHVWH� ±�')�� YLVDQGR� D� HTXLSDU� R� QRYR� EDLUUR� FRP� XPD� VROXomR

HILFLHQWH� TXH� UHPRYD� H� WUDQVSRUWH� RV� UHVtGXRV� VyOLGRV� XUEDQRV�� JHUDGRV� HP� FDGD� HGLILFDomR�� SDUD� XP

SRQWR� FHQWUDO��$� LPSODQWDomR� GHVVD� VROXomR� YLVD� D� UHVROYHU� GHILQLWLYDPHQWH� DV� GHILFLrQFLDV� GD�PHWR�

GRORJLD� GH� FROHWD� H� WUDQVSRUWH� WUDGLFLRQDOPHQWH� HPSUHJDGD�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� DR

DUPD]HQDPHQWR� GRV� UHVtGXRV� QDV� HGLILFDo}HV� H� iUHDV� S~EOLFDV� DGMDFHQWHV� H� DR� WUDQVSRUWH� DWUDYpV� GR

EDLUUR��'HVVD� IRUPD�� DR� LQYpV� GH� VH�PDQWHU� R� OL[R�GHSRVLWDGR� HP� WDLV� ORFDLV� SDUD� VHU� UHFROKLGR� D� FDGD

��� KRUDV�� SUHWHQGH�VH� XP� VLVWHPD� FDSD]� GH� WUDQVSRUWi�OR� SRXFRV� LQVWDQWHV� GHSRLV� GR� VHX� GHSyVLWR�

HOLPLQDQGR�VH�� WDPEpP�� R� WUiIHJR� GRV� WUDGLFLRQDLV� FDPLQK}HV� GH� OL[R�

3DUiJUDIR� ~QLFR��$� VROXomR� GHYHUi� VHU� FDSD]� GH� UHFHEHU� H� WUDQVSRUWDU� RV� UHVtGXRV� VyOLGRV� XUEDQRV� GH

IRUPD� VHOHWLYD� HP�� QR�PtQLPR�� GXDV� IUDo}HV� GLVWLQWDV�� VHQGR�XPD�GHVWLQDGD� DR� OL[R�RUJkQLFR� H� D� RXWUD

SDUD�R� UHVWDQWH�GRV� UHVtGXRV�VyOLGRV��EHP�FRPR�GHYHUi� VHU�FDSD]�GH�DFRQGLFLRQDU� WDLV� IUDo}HV�QR�SRQWR

FHQWUDO� GH� IRUPD� VHOHFLRQDGD� H� FRPSDFWDGD� HP� UHFLSLHQWHV� SDGURQL]DGRV�� TXH� VHUmR� UHJXODUPHQWH

HQWUHJXHV�SDUD�R�6/8�±�6HUYLoR�GH�/LPSH]D�8UEDQD�GR�'LVWULWR�)HGHUDO�TXH�OKH�GDUi�D�GHVWLQDomR�ILQDO�

$UW�� ��� 2� SURFHGLPHQWR� GH� FRQWUDWDomR� VHUi� UHJLGR� SHOD� /HL� )HGHUDO� Q�� ������������ H� SHOD� /HL

'LVWULWDO� Q�� ����������� H� VHUi� IRUPDOL]DGR�PHGLDQWH� FRQWUDWR� GH� FRQFHVVmR�

$UW�� ���2� HVFRSR� GRV� SURMHWRV�� HVWXGRV�� OHYDQWDPHQWRV� RX� LQYHVWLJDo}HV� H�� DLQGD�� SURMHWR�V�� EiVLFR�V��

D� VHUHP� DSUHVHQWDGRV� QD� IRUPD� GHVWD�5HVROXomR�� GHYHUmR� VHU� SURWRFROL]DGRV� QD�&RGHSODQ�� SRU�PHLR

GH� UHTXHULPHQWR� HVSHFtILFR�� REVHUYDGR�R� GLVSRVWR� QR� DUWLJR����� GR�'HFUHWR� Q�� �������� GH� ���GH� DJRVWR

GH� ������ HP� TXH� FRQVWHP�� REULJDWRULDPHQWH�� DV� VHJXLQWHV� LQIRUPDo}HV�

,� �� TXDOLILFDomR� FRPSOHWD� GR� LQWHUHVVDGR�� HVSHFLDOPHQWH�� QRPH�� LGHQWLILFDomR� �FDUJR�� SURILVVmR

RX� UDPR� GH� DWLYLGDGH��� HQGHUHoR� ItVLFR� H� HOHWU{QLFR�� Q~PHURV� GH� WHOHIRQH�� ID[� H� &3)�&13-0)�� D

ILP� GH� SHUPLWLU� R� SRVWHULRU� HQYLR� GH� HYHQWXDLV� QRWLILFDo}HV�� LQIRUPDo}HV�� HUUDWDV� H� SHGLGRV� GH

HVFODUHFLPHQWRV�

,,� �� GHPRQVWUDomR� GD� H[SHULrQFLD� GR� LQWHUHVVDGR� QD� UHDOL]DomR� GH� SURMHWRV�� HVWXGRV�� OHYDQWDPHQWRV� RX

LQYHVWLJDo}HV� VLPLODUHV� DRV� VROLFLWDGRV�� HP� GHFRUUrQFLD� GHVWD� 5HVROXomR�� QRV� WHUPRV� GR� DUWLJR� ���

LQFLVR� ,,�� GR�'HFUHWR� Q�� ������������

$UW�� ���$V� SHVVRDV� ItVLFDV� RX� MXUtGLFDV�� TXH� SUHWHQGDP�DSUHVHQWDU� SURMHWRV�� HVWXGRV�� OHYDQWDPHQWRV� RX

LQYHVWLJDo}HV�� GHYHUmR� ID]r�OR� QD� IRUPD�GR� DUWLJR����� GR�'HFUHWR�Q�� �������� GH����GH� DJRVWR�GH������

QR�SUD]R�GH� DWp� ��� �TXLQ]H�� GLDV� FRUULGRV� D� SDUWLU� GD� GDWD� GD� SXEOLFDomR�QR�'LiULR�2ILFLDO� GR�'LVWULWR

)HGHUDO� ±�'2')�GHVWD�5HVROXomR�

$UW�� ��� )LQGR� R� SUD]R� SUHYLVWR� QR� DUWLJR� DQWHULRU�� D�&RGHSODQ� DXWRUL]DUi� RV� LQWHUHVVDGRV�� TXH� SUHHQ�

FKDP�RV� UHTXLVLWRV� SUHYLVWRV� QRV� DUWLJRV� DQWHULRUHV�� D� DSUHVHQWDUHP�RV� SURMHWRV�� HVWXGRV�� OHYDQWDPHQ�

WRV�RX� LQYHVWLJDo}HV�H�� DLQGD��SURMHWR�V��EiVLFR�V��� VHQGR�TXH�R� WHUPR�GH�DXWRUL]DomR� VHUi�SXEOLFDGR�QR

'2')� H� HQFDPLQKDGR� DRV� LQWHUHVVDGRV�PHGLDQWH� FRUUHVSRQGrQFLD� FRP� DYLVR� GH� UHFHELPHQWR�

$UW�� ��� 2V� GLUHLWRV� DXWRUDLV� VREUH� DV� LQIRUPDo}HV�� OHYDQWDPHQWRV�� SURMHWRV�� HVWXGRV� RX� LQYHVWLJD�

o}HV� H� GHPDLV� GRFXPHQWRV� VROLFLWDGRV�� HYHQWXDOPHQWH� DSURYDGRV� SHOD�$GPLQLVWUDomR� 3~EOLFD�

VHUmR� FHGLGRV� SHOR� LQWHUHVVDGR� SDUWLFLSDQWH�� SRU�PHLR� GH�7HUPR� GH�&HVVmR�� SRGHQGR� VHU� XWLOL]DGRV

LQFRQGLFLRQDOPHQWH�

$UW�� ���2�SURWRFROR� GD�&RGHSODQ� HQFRQWUD�VH� ORFDOL]DGR�QR�6$,1�±�3URMHomR� ³+´��(GLItFLR�&RGHSODQ�

7pUUHR�� %UDVtOLD�')�� WHOHIRQH� �������������

$UW�� ���$� VROLFLWDomR� GH� SURMHWRV�� HVWXGRV�� OHYDQWDPHQWRV� RX� LQYHVWLJDo}HV�� GH� TXH� WUDWD� HVWD�5HVROX�

omR�� VHUi� UHJLGD� SHOR� GLVSRVWR� QR�'HFUHWR� Q�� �������� GH� ��� GH� DJRVWR� GH� �����

$UW�� ����$� SUHVHQWH� DXWRUL]DomR� SDUD� DSUHVHQWDomR� GH� HVWXGRV�� OHYDQWDPHQWRV�� LQYHVWLJDo}HV� H�� DLQGD�

SURMHWR�V�� EiVLFR�V��

,� �� QmR� JHUDUi� GLUHLWR� GH� SUHIHUrQFLD� SDUD� RXWRUJD� GH� FRQFHVVmR�

,,� �� QmR� REULJDUi� R�3RGHU�3~EOLFR� D� UHDOL]DU� D� OLFLWDomR�

,,,� �� QmR� FULDUi� SRU� VL� Vy� TXDOTXHU� GLUHLWR� DR� UHVVDUFLPHQWR� GRV� YDORUHV� HQYROYLGRV� QD� VXD� HODERUDomR�

,9� �� VHUi� SHVVRDO� H� LQWUDQVIHUtYHO�

$UW�� ����2V� YDORUHV� UHODWLYRV� DRV� HVWXGRV�� OHYDQWDPHQWRV�� LQYHVWLJDo}HV� H� SURMHWR�V�� EiVLFR�V�� VHOHFL�

RQDGRV� VHUmR� UHVVDUFLGRV�� H[FOXVLYDPHQWH�� SHOR� YHQFHGRU� GD� OLFLWDomR�

$UW�� ����2� YDORU�Pi[LPR� SDUD� HYHQWXDO� UHVVDUFLPHQWR� GRV� HVWXGRV�� OHYDQWDPHQWRV�� LQYHVWLJDo}HV� H�

DLQGD�� SURMHWR�V�� EiVLFR�V�� QmR� SRGHUi� XOWUDSDVVDU� D� ����� �GRLV� H�PHLR� SRU� FHQWR�� GR� YDORU� WRWDO� GRV

LQYHVWLPHQWRV� QHFHVViULRV� j� LPSOHPHQWDomR� GD� UHVSHFWLYD� SDUFHULD� S~EOLFR�SULYDGD�

$UW�� ���� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� 5HYRJDGDV� DV� GLVSRVLo}HV� HP

FRQWUiULR�

%UDVtOLD�� ��� GH�PDLR� GH� �����

�����GD�5HS~EOLFD�H�����GH�%UDVtOLD�
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