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,9�±�UHTXLVLomR�GR�7ULEXQDO�6XSHULRU�(OHLWRUDO�RX�GR�7ULEXQDO�5HJLRQDO�(OHLWRUDO�GR�'LVWULWR�
)HGHUDO���J�Q��
����3RU�RXWUR�ODGR��D�FHVVmR�GH�HPSUHJDGRV�S~EOLFRV�GR�'LVWULWR�)HGHUDO��(PSUHVDV�3~EOLFDV�H�
6RFLHGDGHV�GH�(FRQRPLD�0LVWD��p�UHJLGD�SHOD�/HL�Q���������GH����GH�RXWXEUR�GH�������TXH�DLQGD�

GLVSRVWR�QR�DUW�������GD�/HL�&RPSOHPHQWDU�Q���������
����7UDWDQGR�VH�GH�FHVVmR�GH�yUJmR�RX�HQWLGDGH�GH�RXWUR�HQWH�GD�IHGHUDomR��8QLmR��(VWDGRV�
H�0XQLFtSLRV���SDUD�H[HUFtFLR�QR�'LVWULWR�)HGHUDO��D�OHJLVODomR�ORFDO�QmR�WUDWD�H[SUHVVDPHQWH�
GR�WHPD��SRLV�D�/HL�&RPSOHPHQWDU��������p�R�HVWDWXWR�GRV�VHUYLGRUHV�S~EOLFRV�GR�'LVWULWR�

HQWHV�IHGHUDWLYRV��D�QmR�VHU�TXDQGR�KRXYHU�H[HUFtFLR�GH�FDUJR�HP�FRPLVVmR��QR�TXH�WDQJH�

QRUPDV�GH�UHHPEROVR��SRU�H[HPSOR�
����&LWH�VH�R�FDVR�GH�XP�VHUYLGRU�FHGLGR�GH�XP�GHWHUPLQDGR�PXQLFtSLR��SDUD�WHU�H[HUFtFLR�QR�
'LVWULWR�)HGHUDO��FRP�{QXV�SDUD�R�FHVVLRQiULR��WHQGR�R�UHIHULGR�HQWH�IHGHUDWLYR�GHWHUPLQDGD�QRU�
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PD�GLVFLSOLQDQGR�R�{QXV�GD�FHVVmR�H�DV�SDUFHODV�UHHPEROViYHLV��1HVVD�VLWXDomR��FDVR�KRXYHVVH�
HOHYDGR�LQWHUHVVH�S~EOLFR�QD�UHTXLVLomR�GHVVH�VHUYLGRU�PXQLFLSDO��D�FHVVmR�VRPHQWH�VHULD�SRVVtYHO�

QRUPD�HP�VHQWLGR�FRQWUiULR�GR�'LVWULWR�)HGHUDO�
����1R�TXH�WDQJH�DR�{QXV�GD�FHVVmR��p�SRVVtYHO�DR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO��HP�FDUiWHU�

RXWUR�HQWH�IHGHUDWLYR�

�
SOHPHQWDU�Q����������GHYHQGR�KDYHU� UHVVDUFLPHQWR�GDV�SDUFHODV�SHUPDQHQWHV� DFUHVFLGDV�GRV�

�
FLPHQWR�VHP�FDXVD��RX�VHMD��TXHP�WHP�R�E{QXV�GHYH�WDPEpP�WHU�R�{QXV��$VVLP��QmR�p�SRVVtYHO�

IHGHUDWLYR��VDOYR�TXDQGR�D�OHJLVODomR�DVVLP�R�SHUPLWD��'HVVD�IRUPD��HVWDEHOHFLGR�D�TXHP�FDEH�
R�{QXV�GD�FHVVmR��HVVH�{QXV�GHYH�VHU�FRPSOHWR��RX�VHMD��R�FHGHQWH�GHYH�WHU�UHVVDUFLGDV�WRGDV�DV�
GHVSHVDV�TXH�WHYH�FRP�HVVH�VHUYLGRU��SRLV�QmR�FRQWRX�FRP�D�UHVSHFWLYD�FRQWUDSUHVWDomR�ODERUDO�
����'HVWDUWH��TXDQGR�R�'LVWULWR�)HGHUDO�UHTXLVLWDU�GHWHUPLQDGR�VHUYLGRU�RX�HPSUHJDGR�GH�RXWUR�
HQWH�GD�IHGHUDomR��FRP�{QXV��R�UHHPEROVR�GHYHUi�VHU�WRWDO��GHYHQGR�VHU�DYDOLDGD�SUHYLDPHQWH�D�
FRQYHQLrQFLD�H�RSRUWXQLGDGH�GHVVD�UHTXLVLomR��LQFOXVLYH�TXDQWR�DRV�VHXV�FXVWRV��SRLV�Ki�YLQFX�
ODomR�REULJDFLRQDO�GR�'LVWULWR�)HGHUDO�DSyV�D�SUiWLFD�GR�DWR�UHTXLVLWyULR�
����1R�TXH�VH�UHIHUH�DR�'HFUHWR�)HGHUDO�Q��������������TXH�UHJXODPHQWD�R�DUW�����GD�/HL�Q��
����������FXMD�DSOLFDomR�IRL�TXHVWLRQDGD�SHOR�yUJmR�FRQVXOHQWH��D�VXD�LQFLGrQFLD�RFRUUH�DSHQDV�
TXDQGR�VHUYLGRUHV�RX�HPSUHJDGRV�IHGHUDLV�VmR�FHGLGRV�DR�'LVWULWR�)HGHUDO��WUDWDQGR�VH�GH�QRU�
PD�TXH�VHUYH�GH�VXSHGkQHR�SDUD�TXH�D�8QLmR�RX�XPD�HQWLGDGH�IHGHUDO�IXQGDPHQWH�R�VHX�DWR�GH�

GR�FLWDGR�'HFUHWR��VH�QmR�FROLGLU�FRP�D�OHJLVODomR�ORFDO�
,,�,,���'DV�SDUFHODV�UHHPEROViYHLV
����1R�FDVR�GH�VHUYLGRUHV�HVWDWXWiULRV�GR�'LVWULWR�)HGHUDO�FHGLGRV�D�RXWURV�yUJmRV�RX�HQWLGDGHV�
GR�SUySULR�'LVWULWR�)HGHUDO�RX�GH�RXWUR�HQWH�IHGHUDWLYR��FRP�{QXV�SDUD�R�FHVVLRQiULR��R�UHHPEROVR�
p�UHJLGR�SHOR�DUW������GD�/HL�&RPSOHPHQWDU�Q����������LQ�YHUELV�
$UW�������1D�FHVVmR�FRP�{QXV�SDUD�R�FHVVLRQiULR��VmR�UHVVDUFLGRV�DR�yUJmR�FHGHQWH�RV�YDORUHV�GD�

GH�IpULDV��GpFLPR�WHUFHLUR�VDOiULR�H�OLFHQoD�SUrPLR�SRU�DVVLGXLGDGH�
����2�yUJmR�RX�HQWLGDGH�FHGHQWH�WHP�GH�DSUHVHQWDU�DR�FHVVLRQiULR��PHQVDOPHQWH��D�IDWXUD�FRP�

����+DYHQGR�DWUDVRV�VXSHULRUHV�D�VHVVHQWD�GLDV�QR�UHVVDUFLPHQWR��D�FHVVmR�WHP�GH�VHU�UHYRJDGD��
GHYHQGR�R�VHUYLGRU�UHDSUHVHQWDU�VH�DR�VHX�yUJmR��DXWDUTXLD�RX�IXQGDomR�GH�RULJHP�
����)LFD�DXWRUL]DGD�D�FRPSHQVDomR�GH�YDORUHV��TXDQGR�R�'LVWULWR�)HGHUDO�IRU�FHGHQWH�H�FHVVLR�
QiULR�GH�VHUYLGRUHV�
����4XDQGR�VH�WUDWDU�GH�HPSUHJDGR�S~EOLFR�GR�'LVWULWR�)HGHUDO��FHGLGR�SDUD�RXWUR�yUJmR�RX�HQ�
WLGDGH�GR�'LVWULWR�)HGHUDO�RX�GH�RXWUR�HQWH�IHGHUDWLYR��FRP�{QXV�SDUD�R�FHVVLRQiULR��DV�UHJUDV�GH�
UHHPEROVR�VmR�SUHYLVWDV�QR�DUW�����GD�/HL�����������HP�YLJRU�DSHQDV�SDUD�DV�HPSUHVDV�S~EOLFDV�
H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD�GR�'LVWULWR�)HGHUDO��SRU�IRUoD�GR�GLVSRVWR�QR�DUW�������FDSXW��
GD�/&���������9HMD�VH�
$UW�����1D�FHVVmR�FRP�{QXV�SDUD�R�FHVVLRQiULR�VHUmR�UHVVDUFLGRV�DR�yUJmR�FHGHQWH�RV�YDORUHV�

HPSUHJDGR�FHGLGR��DFUHVFLGRV�GDV�YDQWDJHQV�SHVVRDLV�H��QR�TXH�IRU�DSOLFiYHO��GRV�HQFDUJRV�VRFLDLV�

3DUiJUDIR�~QLFR��2�yUJmR�RX�HQWLGDGH�FHGHQWH�DSUHVHQWDUi�DR�FHVVLRQiULR��PHQVDOPHQWH��D�IDWXUD�
FRUUHVSRQGHQWH�FRP�RV�YDORUHV�GLVFULPLQDGRV�SRU�SDUFHODV�GH�UHPXQHUDomR�H�GRV�HQFDUJRV�VRFLDLV�
����7UDWDQGR�VH�GH�VHUYLGRUHV�H�HPSUHJDGRV�GH�RXWURV�HQWHV�IHGHUDWLYRV��DV�QRUPDV�GH�UHHP�
EROVR�JHUDOPHQWH�VmR�SUHYLVWDV�SHORV�SUySULRV�HQWHV��1mR�REVWDQWH��R�'LVWULWR�)HGHUDO�QmR�SRGH�
UHHPEROVDU�PDLV�GR�TXH�UHDOPHQWH�IRL�JDVWR�FRP�HVVH�VHUYLGRU�RX�HPSUHJDGR��R�TXH�VHPSUH�YDL�

QD�SUiWLFD��VHU�DSOLFDGR��SRU�DQDORJLD��R�SUySULR�DUW�������FDSXW��GD�/&���������R�TXDO�IRL�UHGL�
JLGR��SHOR�OHJLVODGRU�GLVWULWDO��SHQVDQGR�HP�UHVVDUFLU�SRU�FRPSOHWR�RV�JDVWRV�GR�FHGHQWH��QHP�
PDLV�QHP�PHQRV��(P�VXPD��VH�D�SDUFHOD�IRU�UHHPEROViYHO��PXLWR�SURYDYHOPHQWH�VXD�QDWXUH]D�
MXUtGLFD�YDL�HVWDU�FRQWHPSODGD�QR�UHIHULGR�GLVSRVLWLYR�GD�/&���������QmR�KDYHQGR�PXLWR�FDPSR�

FRQVXOHQWH��D�VDEHU��³/LFHQoD�SUrPLR��$3,3���$XVrQFLD�3HUPLWLGD�SDUD�7UDWDU�GH�,QWHUHVVH�
3DUWLFXODU��3ODQRV�GH�6D~GH��H[HPSOR�6D~GH�&DL[D���3DJDPHQWR�QRV�/XFURV��&RQWULEXLomR�

VXVFLWHP�IUHTXHQWHV�TXHVWLRQDPHQWRV�´
,,�,,�,���/LFHQoD�SUrPLR

UHODWLYDV�DR�UHIHULGR�EHQHItFLR��3URYLVmR�p�XP�FRQFHLWR�FRQWiELO�FRQFHUQHQWH�D�GHVSHVDV�H�SUR�
YiYHLV�SHUGDV�QR�DWLYR�HP�GHWHUPLQDGR�SHUtRGR�EDVH�QR�TXDO�VmR�FRQWDELOL]DGDV��7HQGR�FRPR�

GHYHUi�VXSRUWDU�DSyV����FLQFR��DQRV�GH�HIHWLYR�H[HUFtFLR��FRP�D�UHPXQHUDomR�GR�VHUYLGRU�RX�

����$SOLFDQGR�VH�R�SULQFtSLR�GD�YHGDomR�GR�HQULTXHFLPHQWR�VHP�FDXVD��TXH�UHJH�D�LQWHUSUHWDomR�

WHUi�TXH�VXSRUWDU�XP�SDJDPHQWR�IXWXUR�GH�XP�EHQHItFLR�VHP�TXH�R�VHUYLGRU�WHQKD�FRQWULEXtGR�
FRP�D�UHVSHFWLYD�FRQWUDSUHVWDomR�ODERUDO��QmR�VHQGR�OtFLWR�TXH�R�FHVVLRQiULR�VH�ORFXSOHWH�FRP�

VHU�UHVVDUFLGR��KDYHQGR�LQFOXVLYH�SUHYLVmR�QD�SUySULR�FDSXW�GR�DUW������GD�/&���������DSOLFiYHO�
SRU�DQDORJLD�
,,�,,�,,���$3,3���$XVrQFLD�3HUPLWLGD�SDUD�7UDWDU�GH�,QWHUHVVH�3DUWLFXODU�

HVWDWXWiULDV��FDUDFWHUL]DQGR�LQWHUUXSomR�QR�FRQWUDWR�GH�WUDEDOKR��RX�VHMD��Ki�SDJDPHQWR�GH�UHPX�
QHUDomR�VHP�SUHVWDomR�GH�VHUYLoR��FRQIRUPH�R�VHJXLQWH�MXOJDGR�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�
,��������
,,� ��5(&8562�'(�5(9,67$�'2�5(&/$0$17(���5()/(;26�'$6�+25$6�(;75$6�
1$6�/,&(1d$6�35Ç0,2�(�$3,3¶6��$�OLFHQoD�SUrPLR�H�DV�$3,3¶6�FRUUHVSRQGHP�D� LQWHU�
UXSomR�GR�FRQWUDWR�GH�WUDEDOKR��HP�TXH�QmR�Ki�SUHVWDomR�GRV�VHUYLoRV��PDV�Ki�UHPXQHUDomR��
TXH�LQWHJUD�WRGDV�DV�SDUFHODV�VDODULDLV��LQFOXVLYH�DV�KRUDV�H[WUDV�KDELWXDLV��$V�OLFHQoDV�SUrPLRV�
H�DV�DXVrQFLDV�SHUPLWLGDV�SRU�LQWHUHVVH�SDUWLFXODU��$3,3¶V��FRQVWLWXHP�LQWHUUXSomR�GR�FRQWUDWR�
GH�WUDEDOKR��KLSyWHVH�HP�TXH�Ki�R�SDJDPHQWR�GH�VDOiULR�VHP�D�SUHVWDomR�GH�VHUYLoR��,QWHJUDP�
DV�KRUDV�H[WUDV�D�UHPXQHUDomR�GR�HPSUHJDGR�SDUD�WRGRV�RV�HIHLWRV��FRQIRUPH�D�6~PXOD������,,��
GR�767��GHYHP�HODV�LQWHJUDU�D�EDVH�GH�FiOFXOR�GDV�UHIHULGDV�SDUFHODV��3UHFHGHQWHV��5HFXUVR�GH�
5HYLVWD�FRQKHFLGR�H�SURYLGR��',9,625��6Ò08/$������,,���%���'2�767��2�7ULEXQDO�5HJLRQDO�
GHFLGLX�HP�FRQVRQkQFLD�FRP�D�SUHYLVmR�GD�6~PXOD������,,��E��GR�767��R�TXH�DWUDL�D�LQFLGrQFLD�
GD�6~PXOD�����GR�767�H�GR�DUWLJR������������GD�&/7��5HFXUVR�GH�5HYLVWD�QmR�FRQKHFLGR��
$,55�H�55�����������������������������������������������5HODWRU�0iUFLR�(XULFR�9LWUDO�$PD�
UR��-XOJDPHQWR�HP�������������ÏUJmR�MXOJDGRU����7XUPD��3XEOLFDomR��'(-7�GH��������������J�Q��

UHVVDUFLGDV�DV�$3,3¶V��WDQWR�SHOR�SULQFtSLR�GD�YHGDomR�GR�HQULTXHFLPHQWR�VHP�FDXVD��TXDQWR�SHOD�
SUHYLVmR��SRU�DQDORJLD��QR�FDSXW�GR�DUW������GD�/&���������FRQVLGHUDQGR�WHU�QDWXUH]D�VHPHOKDQWH�

,,�,,�,,,���3ODQRV�GH�6D~GH��H[HPSOR��6D~GH�&DL[D�
�

JXUDQGR�VH�GHVSHVDV�DUFDGDV�SHOR�FHGHQWH�TXH�WDPEpP�GHYHP�VHU�UHVVDUFLGDV��1HVVH�VHQWLGR�p�
R�3DUHFHU�GD�$GYRFDFLD�*HUDO�GD�8QLmR�$*8�/6��������DG�OLWWHUDP�
,��GHYHP�VHU�UHHPEROVDGDV�DV�VHJXLQWHV�SDUFHODV�
�����
E��DV�UHIHUHQWHV�D�HQFDUJRV�GHYLGRV�SHOD�FHGHQWH�D�HQWLGDGH�SDWURQDO�GH�SUHYLGrQFLD�FRPSOHPHQWDU�
H�DVVLVWrQFLD�PpGLFD���3(7526��&(07586��35(9,��&$66,���XPD�YH]�TXH�GHODV�QmR�SRGH�R�HP�
SUHJDGR�VH�GHVYLQFXODU��OHYDQGR�VH�HP�FRQVLGHUDomR�D�WUDQVLWRULHGDGH�GD�FHVVmR��RX�UHTXLVLomR���

�

FRP�SDUWLFLSDomR�QR�FXVWHLR�GR�HPSUHJDGR�H�GR�HPSUHJDGRU���&RQIRUPH�YLVWR�QD�WDEHOD���GH�
IROKD����YHUVR��KRXYH�FREUDQoD�GD�SDUWH�SDWURQDO�GR�6D~GH�&DL[D��TXH�GHYH�VHU�UHHPEROVDGD��
SRU�VH�WUDWDU�GH�HQFDUJR�VRFLDO��SDUD�TXH�VH�HYLWH�R�ORFXSOHWDPHQWR�VHP�FDXVD��KDYHQGR�WDPEpP�
SUHYLVmR�QR�FDSXW�GR�DUW������GD�/&���������SRU�DQDORJLD��HQFDUJRV�VRFLDLV��
,,�,,�,9���3DUWLFLSDomR�QRV�OXFURV

REULJDWRULHGDGH�GH�UHVVDUFLPHQWR��7UDWD�VH�GH�EHQHItFLR�SUHYLVWR�QR�DUW������;,��GD�&RQVWLWXLomR�
)HGHUDO��D�VHJXLU�WUDQVFULWR�

VXD�FRQGLomR�VRFLDO�
�����
;,���SDUWLFLSDomR�QRV�OXFURV��RX�UHVXOWDGRV��GHVYLQFXODGD�GD�UHPXQHUDomR��H��H[FHSFLRQDOPHQWH��

����$�SDUWLFLSDomR�QRV�OXFURV�p�UHJXODPHQWDGD�SHOD�/HL�)HGHUDO�Q����������GH����GH�GH]HPEUR�
GH�������GHYHQGR� VHU�REMHWR�GH�QHJRFLDomR�HQWUH� HPSUHJDGRUHV� H� HPSUHJDGRV�� UHFHEHQGR�D�
VHJXLQWH�GLVFLSOLQD�
$UW����$�SDUWLFLSDomR�GH�TXH�WUDWD�R�DUW�����QmR�VXEVWLWXL�RX�FRPSOHPHQWD�D�UHPXQHUDomR�GHYLGD�
D�TXDOTXHU�HPSUHJDGR��QHP�FRQVWLWXL�EDVH�GH�LQFLGrQFLD�GH�TXDOTXHU�HQFDUJR�WUDEDOKLVWD��QmR�VH�
OKH�DSOLFDQGR�R�SULQFtSLR�GD�KDELWXDOLGDGH�
����3DUD�HIHLWR�GH�DSXUDomR�GR�OXFUR�UHDO��D�SHVVRD�MXUtGLFD�SRGHUi�GHGX]LU�FRPR�GHVSHVD�RSH�

SUHVHQWH�/HL��GHQWUR�GR�SUySULR�H[HUFtFLR�GH�VXD�FRQVWLWXLomR�
����e�YHGDGR�R�SDJDPHQWR�GH�TXDOTXHU�DQWHFLSDomR�RX�GLVWULEXLomR�GH�YDORUHV�D�WtWXOR�GH�SDUWL�
FLSDomR�QRV�OXFURV�RX�UHVXOWDGRV�GD�HPSUHVD�HP�PDLV�GH����GXDV��YH]HV�QR�PHVPR�DQR�FLYLO�H�
HP�SHULRGLFLGDGH�LQIHULRU�D����XP��WULPHVWUH�FLYLO�
����2�HQWHQGLPHQWR�PDMRULWiULR�GD�MXVWLoD� WUDEDOKLVWD�p�QR�VHQWLGR�GH�TXH�D�SDUWLFLSDomR�QRV�
OXFURV�QmR�WHP�QDWXUH]D�VDODULDO��FRQIRUPH�RV�VHJXLQWHV�MXOJDGRV�
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SURILVVLRQDO�H�HPSUHVD��GLVS{V�TXH�R�SDJDPHQWR�GD�SDUWLFLSDomR�QRV� OXFURV��UHODWLYD�DR�
DQR�GH�������VHULD�IHLWR�GH�IRUPD�SDUFHODGD�H�PHQVDOPHQWH��2�IXQGDPHQWR�p�GH�TXH�R�DUW��

WtWXOR�GH�SDUWLFLSDomR�QRV�OXFURV�RX�UHVXOWDGRV�QmR�SRGH�RFRUUHU�HP�SHUtRGR�LQIHULRU�D�XP�
VHPHVWUH�RX�PDLV�GH�GXDV�YH]HV�QR�DQR�FtYHO��2�TXH�VH�GLVFXWH��SRUWDQWR��p�D�HILFiFLD�H�R�
DOFDQFH�GD�QRUPD�FROHWLYD��2�OLYUHPHQWH�SDFWXDGR�QmR�VXSULPH�D�SDUFHOD��XPD�YH]�TXH�
DSHQDV�HVWDEHOHFH�D�SHULRGLFLGDGH�GH�VHX�SDJDPHQWR��HP�FDUiWHU�H[FHSFLRQDO��SURFHGLPHQWR�
TXH��DR�FRQWUiULR�GR�GHFLGLGR��GHVDXWRUL]D��GDWD�YHQLD��R�HQWHQGLPHQWR�GH�TXH�D�SDUFHOD�
SDVVDULD�D�WHU�QDWXUH]D�VDODULDO��$�QRUPD�FROHWLYD�IRL�HOHYDGD�DR�SDWDPDU�FRQVWLWXFLRQDO�H�
VHX�FRQWH~GR�UHWUDWD��ILHOPHQWH��R�LQWHUHVVH�GDV�SDUWHV��HP�HVSHFLDO�GRV�HPSUHJDGRV��TXH�
VmR� UHSUHVHQWDGRV�SHOR�VLQGLFDWR�SURILVVLRQDO��5HVVDOWH�VH�TXH�QmR�VH�DSRQWRX��HP�PR�
PHQWR�DOJXP��QHQKXP�YtFLR�GH�FRQVHQWLPHQWR��PRWLYR�SHOR�TXDO�R�DFRUGR�FROHWLYR�GHYH�

IRUPD�GH�SUHYHQomR�H�VROXomR�GH�FRQIOLWRV��5HFXUVR�GH�HPEDUJRV�FRQKHFLGR�H�SURYLGR�´�
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