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'2&80(172�1���7-�&2,�����������

$668172��$XGLWRULD

'(63$&+2

¬�&7-8'�

7UDWDP�VH RV DXWRV GH VROLFLWDomR GR 7&(� DWUDYpV GR 2ILFLR Q�
������������7&(�6(*�*(&21� UHIHUHQWH j $XGLWRULD GH $FRPSDQKDPHQWR GD
([HFXomR 2UoDPHQWiULD H )LQDQFHLUD GR 7-%$� H[HUFtFLR ����� VROLFLWDQGR TXH
IRVVHP DWp R GLD ����������� RV GRFXPHQWRV H�RX HVFODUHFLPHQWRV UHIHUHQWHV DRV
LWHQV �������� �������� �������� ��������D ���������E� ��������F� ��������G� ��������H�
��������I� ��������J� ��������K� ��������L� ��������M� ��������D� �������� �������� ��������
�������� �������� �������� ������� H �������� GR 5HODWyULR GH $XGLWRULD� SHUtRGR GH
������D������������

(P DWHQGLPHQWR j VROLFLWDomR GH 9RVVD 6HQKRULD� UHWRUQDPRV R SUHVHQWH
H[SHGLHQWH SDUD HQFDPLQKDU DV LQIRUPDo}HV SUHVWDGDV SHODV iUHDV WpFQLFDV
GHVWD�6($'��TXDLV�VHMDP�

1R TXH WDQJH DR LWHP �������� ������� H ������� D 'LUHWRULD GH )LQDQoDV
�IOV����������SUHVWRX�DV�VHJXLQWHV�LQIRUPDo}HV��WUDQVFULWDV�D�VHJXLU�

������� 1mR HGLomR SHOR 7-�%$ GRV DWRV QHFHVViULRV j RSHUDFLRQDOLGDGH GR
)816(*�%$�

�&RP� &ULDomR GR )XQGR�� IRL LQVWLWXtGR R� &RPLWr *HVWRU FRQIRUPH R 'HFUHWR
-XGLFLiULR Q� ���� GH �� GH MXQKR GH ���� TXH SRVVXL D ILQDOLGDGH GH VXSULU�
LPSOHPHQWDU FDSWDU� FRQWURODU� H DSOLFDU UHFXUVRV ILQDQFHLURV GHVWLQDGRV D
VHJXUDQoD�GRV�PDJLVWUDGRV�

2 (JUpJLR 7ULEXQDO GH &RQWDV GR (VWDGR UHFRPHQGD DR 7ULEXQDO� D HODERUDomR GH
DWR DGPLQLVWUDWLYR FRP D ILQDOLGDGH GH IRUPDOL]DU�UHJXODPHQWDU D
RSHUDFLRQDOL]DomR GR )816(*�%$� FRP R REMHWLYR GH JDUDQWLU R DGHTXDGR
IXQFLRQDPHQWR GDV FRPSHWrQFLDV GH XQLGDGHV H[LVWHQWHV H UHVSRQViYHLV SHOD
VXD�RUJDQL]DomR�

(QWHQGHPRV�HQWmR�TXH�HVVH�SRQWR�QmR�FRPSHWH�D�')$�SDUD�PDQLIHVWDomR��

������� /DQoDPHQWR LQGHYLGR QR ),3/$1 FRPR UHFHLWDV DUUHFDGDGDV HP
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�����SHOR�)816(*�%$�GDV�UHFHLWDV�DXIHULGDV�QR�H[HUFtFLR�DQWHULRU�

��5HLWHUDPRV RV PRWLYRV H[SRVWRV HP UHVSRVWD D VROLFLWDomR Q� 3&26 ��������
UHODWLYRV j RFRUUrQFLD TXH LPSRVVLELOLWRX� GXUDQWH � �VHLV� PHVHV D GHYLGD
H[HFXomR RUoDPHQWiULD H ILQDQFHLUD GRV UHFXUVRV GR )816(* � %$ QR H[HUFtFLR
ILQDQFHLUR GH ����� RX VHMD� HP YLUWXGH GD QmR LQFOXVmR SHOD 6HFUHWDULD GH
3ODQHMDPHQWR�GR�3RGHU�([HFXWLYR�GR�(VWDGR�GD�%DKLD�QD�/2$������

&RPR PHQFLRQDGR QD UHVSRVWD DQWHULRU� D 6HFUHWDULD GH 3ODQHMDPHQWR RULHQWRX
QR VHQWLGR GH TXH RV UHFXUVRV TXH LQJUHVVDUDP QD FRQWD EDQFiULD QR H[HUFtFLR
GH������GHYHULDP�VHU�FRQWDELOL]DGRV�HP������FRPR�UHFHLWD�GR�H[HUFtFLR�

5HVVDOYDPRV TXH D 6HFUHWDULD GH 3ODQHMDPHQWR p D XQLGDGH UHVSRQViYHO SHOD
HODERUDomR GR RUoDPHQWR� FDEHQGR D HVWD� DV� FULDo}HV� DOWHUDo}HV� H
PRGLILFDo}HV RUoDPHQWiULDV� UHIHUHQWHV jV GHVWLQDo}HV GH 5HFXUVRV QR 6LVWHPD
,QWHJUDGR�GH�3ODQHMDPHQWR��&RQWDELOLGDGH�H�)LQDQoDV��),3/$1��

1R WRFDQWH DR HQWHQGLPHQWR GH TXH R SURFHGLPHQWR �FDXVRX SUHMXt]RV DRV
LQWHUHVVDGRV QD UHDO VLWXDomR ILQDQFHLUD H SDWULPRQLDO GR )816(*�%$�� FRQYpP
GHVWDFDU TXH QmR KRXYH UHDOL]DomR GHVSHVDV� /RJR� QmR Ki TXH VH IDODU HP
SUHMXt]R�

2SRUWXQR HVFODUHFHU TXH DV 'HPRQVWUDo}HV &RQWiEHLV GH ���� HQFRQWUDP�VH
HQFHUUDGDV H SXEOLFDGDV� VHP SRVVLELOLGDGH SRU SDUWH GHVVH 3RGHU GH SURPRYHU
TXDLVTXHU�DMXVWHV�FRQWiEHLV��

������� 1mR DUUHFDGDomR�FRQWDELOL]DomR GDV UHFHLWDV UHIHUHQWHV DR SHUtRGR
GH�������D������������SHUWLQHQWHV�DR�)816(*�%$�

�1R WRFDQWH D HVWH LWHP� UHLWHUDPRV DV REVHUYDo}HV SUHVWDGDV QD VROLFLWDomR Q�
3&26 �������� SRLV QR QRVVR HQWHQGLPHQWR R SHUtRGR GH ODFXQD GR UHFHELPHQWR
GD UHFHLWD SDUD D FRQWD HVSHFtILFD GR )816(*�%$ GH ����� D ���������� HVWDYD
GHQWUR GR SUD]R GHWHUPLQDGR SHOR DUW��� GD /HL (VWDGXDO Q�������� GH �� GH
MXQKR�GH������

,QIRUPDPRV TXH VHUmR WUDQVIHULGRV SDUD R )XQGR (VWDGXDO GH 6HJXUDQoD GRV
0DJLVWUDGRV GD %DKLD �)816(*�%$� RV UHFXUVRV ILQDQFHLURV H RV UHQGLPHQWRV GH
GHSyVLWRV EDQFiULRV H GH RXWUDV DSOLFDo}HV ILQDQFHLUDV� SURGXWR GD DUUHFDGDomR
GR SHUtRGR PHQFLRQDGR GDV UHFHLWDV HVSHFLILFDGDV QR $UW� �� GD FLWDGD /HL�
DFDWDQGR�D�UHFRPHQGDomR�IRUPXODGD�

'HWHUPLQDomR��SRUWDQWR��FXPSULGD��

(P UHODomR� DRV LWHQV ��������D� ��������E� ��������F� ��������G� ��������H�
��������I� ��������J� ��������K� ��������L� ��������M H ������� UHODFLRQDGRV D '($
QmR VHUmR UHVSRQGLGRV QR SUHVHQWH H[SHGLHQWH� HP YLUWXGH GD TXDQWLGDGH
GH LQIRUPDo}HV SUHVWDGDV H R UHVSHFWLYR� WDPDQKR GRV DUTXLYRV DQH[DGRV�
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'HVWD IRUPD H[FHSFLRQDOPHQWH D UHVSRVWD GD '($� VHUi HQYLDGD
VHSDUDGDPHQWH�QR�H[SHGLHQWH�7-�&2,������������%��

4XDQWR DRV LWHQV ��������D �������� �������� ������� H ������� IRUDP
HVFODUHFLGRV�SHOD�'6*��IOV���������H����������H�UHSURGX]LGDV�D�VHJXLU�

��������D )DOWD GH DGRomR LQWHJUDO GH PHGLGDV SUHYLVWDV HP SODQR GH DomR H
FRQVHTXHQWH SHUPDQrQFLD GH LUUHJXODULGDGHV UHODWLYDV D H[HFXomR GR
FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�GH�FRQGXomR�GH�YHtFXORV�DXWRPRWRUHV��

�&RQVLGHUDQGR DV LQIRUPDo}HV GD &75$1 jV IOV��������� LQIRUPDPRV TXH WRGD D
HTXLSH GD &75$1 Mi IRL RULHQWDGD D UHDOL]DU PHOKRULDV QD JHVWmR FRQWUDWXDO� EHP
FRPR D H[HFXomR H ILVFDOL]DomR GRV VHUYLoRV� DGRWDQGR LPHGLDWDPHQWH DV Do}HV
GHVFULWDV�

�� $SUHVHQWDU DV MXVWLILFDWLYDV FRQFHUQHQWHV D UHDO QHFHVVLGDGH GH FRQILJXUDomR
GDV KRUDV H[WUDV H RV GRFXPHQWRV FRPSUREDWyULRV GH FRQWUROH SDUD DSXUDo}HV
GDV�KRUDV�H[WUDV�WUDEDOKDGDV�H�VXD�DGHTXDomR�IRUDP�HIHWLYDPHQWH�UHDOL]DGDV�

�� $SULPRUDU D YHULILFDomR GD VLWXDomR ILVFDO H WUDEDOKLVWD GD HPSUHVD� FRP
DQiOLVH PLQXFLRVD GRV GRFXPHQWRV H H[LJrQFLD GD DGHTXDGD H[HFXomR GRV
VHUYLoRV�H�UHVSHLWR�DRV�WHUPRV�FRQWUDWXDLV�

�� 5HYLVmR GRV SDUkPHWURV� VHQGR FRQVLGHUDGR FRPR EDVH GH FiOFXOR SDUD
SDJDPHQWR GH KRUDV H[WUDV D FDUJD KRUiULD GRV IXQFLRQiULRV ��� KRUDV VHPDQDLV�
H�R�YDORU�GR�VDOiULR�UHFHELGR�SHORV�IXQFLRQiULRV�YLQFXODGRV�DR�FRQWUDWR�

�� $V KRUDV H[WUDV UHDOL]DGDV SHORV FRQGXWRUHV GH YHtFXORV GHYHUmR VHU
LQLFLDOPHQWH DWHVWDGDV SHORV *DELQHWHV H GHPDLV DXWRULGDGHV DV TXDLV RV
PRWRULVWDV VHUYHP� EXVFDQGR DGHTXDU R SDJDPHQWR GH KRUDV H[WUDV HIHWLYDPHQWH
UHDOL]DGDV��

,QIRUPDPRV� DLQGD� TXH HVWD 6HFUHWDULD GH $GPLQLVWUDomR MXQWR FRP D 'LUHWRULD
GH 6HUYLoRV *HUDLV HVWDUi HQYLGDQGR WRGRV RV HVIRUoRV QR VHQWLGR GH FXPSULU DV
UHFRPHQGDo}HV GHVWD &RUWH GH &RQWDV� SDUD R HIHWLYR FRQWUROH GD OHJDOLGDGH QD
FRQFHVVmR GH KRUDV H[WUDV� FRP D LPSOHPHQWDomR GH XP IOX[R GH FRQWUROH HQWUH
DV iUHDV HQYROYLGDV� YLVDQGR XP ULJRVR JHUHQFLDPHQWR H ILVFDOL]DomR GHVWHV
SDJDPHQWRV GH IRUPD D DSXUDU D VXD UHDO QHFHVVLGDGH� D PRWLYDomR H
MXVWLILFDWLYD���

������� )DOWD GH GHVLJQDomR GH FRPLVV}HV SDUD R UHFHELPHQWR GHILQLWLYR GH
REUDV� FRPSUDV H�RX VHUYLoRV HP GHVFXPSULPHQWR DR DUW� ��� GD /HL
(VWDGXDO�Q������������

�,QIRUPDPRV TXH D DWXDO $GPLQLVWUDomR� FXMD JHVWmR LQLFLRX�VH HP �� GH IHYHUHLUR
GH ����� FRP D GHVLJQDomR GR QRYR 'LUHWRU GH 6HUYLoRV *HUDLV HP ����������
�GHFUHWR HP DQH[R�� Mi HVWi HQYLGDQGR HVIRUoRV SDUD DSHUIHLoRDU D VLVWHPiWLFD GH
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UHFHELPHQWR GHILQLWLYR GRV REMHWRV FRQWUDWDGRV� PDLV SUHFLVDPHQWH� DTXHOHV
SURYHQLHQWHV GRV &RQWUDWR Q� ������� � 6� (PSUHVD 3OXUDO 6HUYLFH 6HUYLoRV
(VSHFLDOL]DGRV /WGD� �2EMHWR� SUHVWDomR GH VHUYLoRV HVSHFLDOL]DGRV H FRQWLQXDGRV
GH /LPSH]D H &RQVHUYDomR FRP IRUQHFLPHQWR GH PDWHULDLV� H &RQWUDWR Q�
��������6� (PSUHVD '$6 6HUYLoRV 2SHUDFLRQDLV /WGD� �3UHVWDomR GH VHUYLoRV
HVSHFLDOL]DGRV H FRQWLQXDGRV GH SRUWDULD� PRQLWRUDPHQWR HOHWU{QLFR H FRQWUROH GH
DFHVVR�GH�SHVVRDV��YHtFXORV�H�PDWHULDLV�QDV�8QLGDGHV�GR�3RGHU�-XGLFLiULR��

6ROLFLWDPRV D HVWD (JUpJLD &RUWH GH &RQWDV TXH FRQVLGHUH DV SHFXOLDULGDGHV
UHIHUHQWHV DR ODUJR kPELWR GD SUHVWDomR GHVWHV VHUYLoRV� FXMD H[HFXomR RFRUUH
HP FHUFD GH ��� �WUH]HQWDV H GH]HQRYH� FRPDUFDV GR (VWDGR GD %DKLD� H WUDWD GD
SUHVWDomR GH VHUYLoRV GH IRUPD FRQWLQXDGD� FXMR UHFHELPHQWR QHFHVVLWD VHU
DWHVWDGR PHQVDOPHQWH SDUD R SDJDPHQWR GDV IDWXUDV� 7DLV DVSHFWRV HQYROYHP D
PRELOL]DomR GH XPD JUDQGH HVWUXWXUD RSHUDFLRQDO H WRUQDP LPSUHVFLQGtYHO D
UHJXODPHQWDomR QRUPDWLYD SDUD JHUHQFLDPHQWR GD DWLYLGDGH UHIHULGD QR kPELWR
GH WRGDV DV XQLGDGHV GR 3RGHU -XGLFLiULR GR (VWDGR GD %DKLD� D ILP GH IRUPDOL]DU
RV UHJLVWUR GH UHFHELPHQWRV GHILQLWLYRV H DWHQGHU j H[LJrQFLD HVWDEHOHFLGD QR ���
GR�DUW������GD�/HL�(VWDGXDO�Q������������

��������0RURVLGDGH�QD�DSXUDomR�GH�UHVSRQVDELOLGDGH

�1R TXH VH UHIHUH DR ,WHP RUD DSRQWDGR VROLFLWDPRV FRQVLGHUDU D WUDQVLomR
HIHWXDGD SHOD QRYD PHVD 'LUHWRUD GHVWH 7ULEXQDO GH -XVWLoD� FXMD JHVWmR LQLFLRX�
VH HP �� GH IHYHUHLUR GH ����� WHQGR VLGR PRGLILFDGD WRGD D HTXLSH GD iUHD
DGPLQLVWUDWLYD�

3RUWDQWR� QmR p SRVVtYHO SDUD D 'LUHWRULD DWXDO LQIRUPDU RV PRWLYRV TXH OHYDUDP j
PRURVLGDGH GD DSXUDomR GH UHVSRQVDELOLGDGH SRQWXDGD� SRLV QR SHUtRGR D TXH
HVWH�UHODWyULR�VH�UHIHUH�D�WLWXODULGDGH�GD�'LUHWRULD�HUD�H[HUFLGD�SRU�RXWUR�VHUYLGRU�

(QWUHWDQWR� D 'LUHWRULD GH 6HUYLoRV *HUDLV VH FRPSURPHWH HP DGRWDU DV
UHFRPHQGDo}HV RUD DSUHVHQWDGDV� LQFOXVLYH FRP D DSXUDomR GH RXWURV HYHQWRV
TXH�VH�IDoDP�QHFHVViULRV��

��������,QH[LJLELOLGDGH�UHDOL]DGD�GH�PRGR�LUUHJXODU

�7DPEpP QR TXH VH UHIHUH D HVWH ,WHP� FRQIRUPH D UHFRPHQGDomR H[DUDGD QR
5HODWyULR� QR VHQWLGR GD REVHUYkQFLD GDV H[LJrQFLDV OHJDLV SDUD D UHDOL]DomR GH
LQH[LJLELOLGDGHV GH OLFLWDomR HP FRQWUDWDo}HV IXWXUDV� HVWD 'LUHWRULD GH 6HUYLoRV
*HUDLV� QR FRPDQGR GD DWXDO JHVWmR� YLVDQGR DWHQGHU j OHJLVODomR HP YLJRU H DRV
SULQFtSLRV %DVLODUHV GD $GPLQLVWUDomR 3~EOLFD� VH FRPSURPHWH HP DGRWDU WRDV DV
UHFRPHQGDo}HV H PHOKRUHV SUiWLFDV QHFHVViULDV DR UHJXODU SURFHVVDPHQWR GDV
FRQWUDWDo}HV�GHVWH�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�%DKLD��

��������,QVWUXPHQWR�GH�WHUPR�DGLWLYR�UHDOL]DGR�GH�PRGR�LUUHJXODU

4XDQWR DR LWHP DFLPD UHIHULGR� FRP GDWD Pi[LPD YrQLD� HVWD 'LUHWRULD UHTXHU R
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HVFODUHFLPHQWR GDV LQIRUPDo}HV SRQWXDGDV� FRQIRUPH GRFXPHQWRV FRQVWDQWHV
GRV SURFHVVRV $GPLQLVWUDWLYRV 7-�$'0����������� H 7-�$'0������������
UHIHUHQWHV�DR�FRQWUDWR�Q����������6�H�$GLWLYR�Q��������$6��FySLDV�DQH[DV��

'D DQiOLVH GRV LQVWUXPHQWRV DFLPD UHIHULGRV �IOV� ��� H �� UHVSHFWLYDPHQWH��
YHULILFD�VH TXH R DGLWLYR FRPHQWDGR QmR VRIUHX DOWHUDomR TXDOLWDWLYD H QHP
TXDQWLWDWLYD� PDV DSHQDV SURUURJDomR GH SUD]R� 7DQWR DVVLP R p TXH SRGHPRV
REVHUYDU QDV &OiXVXODV GHOLPLWDGRUDV GR YDORU GRV LQVWUXPHQWRV� HP DPERV D
TXDQWLD LQGLFDGD p GH 5� ������������ �KXP PLOKmR QRYHFHQWRV H VHWHQWD H XP
PLP��TXDWURFHQWRV�H�RLWR�UHDLV�H�VHWHQWD�H�FLQFR�FHQWDYRV��

'LDQWH GDV FRQVLGHUDo}HV DFLPD� HVWD 'LUHWRULD GH 6HUYLoRV *HUDLV UHLWHUD VHX
FRPSURPLVVR HP HIHWXDU RV DMXVWHV QHFHVViULRV HP VHXV SURFHVVRV
RSHUDFLRQDLV� SDUD DWHQGHU jV UHFRPHQGDo}HV DTXL GHEDWLGDV H FRORFD�VH j
GLVSRVLomR�SDUD�SUHVWDU�TXDLVTXHU�HVFODUHFLPHQWRV�TXH�VH�IDoDP�QHFHVViULRV�

2V LWHQV UHODFLRQDGRV DR 1~FHOR GH /LFLWDomR IRUDP� ������� 1mR
REVHUYkQFLD GR SUD]R OHJDO SDUD GHFLVmR UHFXUVDO QR 3( �������� H �������
'HFLV}HV UHFXUVDLV UHDOL]DGDV DSyV D GHFODUDomR GD YHQFHGRUD GR
FHUWDPH�UHVSRVWD�DQH[D�jV�IROKDV��������H�H[SRVWDV�D�VHJXLU���

�$QWHV GH DGHQWUDU QDV FRQVLGHUDo}HV GH GHIHVD� YDOH UHVVDOWDU TXH R VXELWHP
���������1mR�REVHUYkQFLD�GR�SUD]R�OHJDO�SDUD�GHFLVmR�UHFXUVDO�QR�3(����������

����1R FDVR HP DSUHoR� YHULILFRX�VH TXH R SUD]R SUHYLVWR QR LQFLVR ;;;,, QmR IRL
UHVSHLWDGR� 'H DFRUGR FRP D DQiOLVH GRV DXWRV GR 3UHJmR HOHWU{QLFR Q� ���������
D 3UHJRHLUD GHVLJQDGD SDUD R FHUWDPH SURIHULX RSLQDWLYR HP �����������
(QWUHWDQWR� D DXWRULGDGH VXSHULRU Vy GHFLGLX SHOR QmR SURYLPHQWR GR UHFXUVR HP
��������������

$FUHGLWDPRV WHU KDYLGR HTXtYRFR SRU SDUWH GHVVD HVSHFLDOL]DGD &RRUGHQDGRULD
GH &RQWUROH ([WHUQR� KDMD YLVWD TXH QD SUHVHQWH GDWD QmR KRXYH H[SHGLHQWH
IRUHQVH� R TXH� HVWH 7ULEXQDO Vy UHWRQDULD VXDV DWLYLGDGHV DGPLQLVWUDWLYDV HP
������������FRQIRUPH�'HFUHWR�-XGLFLiULR�Q�����������

2XWR SRQWR� TXH KRXYH WDPEpP HTXtYRFR SRU SDUWH GHVVD FRQVLGHUDGD
&RRUGHQDGRULD�p�

«�'HVVHPRGR� D GHFODUDomR GH TXH D HPSUHVD IRL YHQFHGRUD IRL UHDOL]DGD DQWHV
GD DVVLQDWXUD GD GHFLVmR UHFXUVDO SHOD DXWRULGDGH FRPSHWHQWH� FRQIRUPH VH
YHULILFRX�QD�DQiOLVH�GRV�DXWRV�

$ GHFODUDomR GR YHQFHGRU DQWHV GR MXOJDPHQWR UHFXUVDO DFDUUHWD D LUUHJXODU
LQVWUXomR SURFHVVXDO� XPD YH] TXH D RUGHP GRV SURFHGLPHQWRV SUHYLVWRV QD
OHJLVODomR�QmR�IRUDP�UHVSHLWDGRV����

5HVVDOWH�VH TXH SDUD TXH RV OLFLWDQWHV SDUWLFLSDQWHV GR FHUWDPH PDQLIHVWHP R
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LQWHUHVVH GH UHFXUVR FRQWUD D GHFLVmR GR 3UHJRHLUR� p D SDUWLU GD GHFODUDomR GH
YHQFHGRU� ORJR D GHFODUDomR GH YHQFHGRU QmR SRGH VHU SRVWHULRU DR MXOJDPHQWR
GRV UHFXUVRV� SHOR FRQWUiULR p D SDUWLU GHOD TXH� H FDVR KDMD PDQLIHVWDomR
GHYLGDPHQWH PRWLYDGD SHOR �V� OLFLWDQWH �V�� VH LQLFLDUi RV SUD]RV SDUD
PDQLIHVWDomR�GRV�UHFXUVRV�

3RUWDQWR� HQFDGHDPHQWR GDV IDVHV GR SURFHVVR GR 3UHJmR (OHWU{QLFR� EHP FRPR
GH VXD RSHUDFLRQDOL]DomR SHOR VLVWHPD GH OLFLWDo}HV�H� GR %DQFR GR %UDVLO�
FRQIRUPH FRPSURYDPRV HP UHODWyULR GH OLFLWDomR HP DQH[R� HVWi QD RUGHP
SUHYLVWD�QD�OHJLVODomR�SHUWLQHQWH�

$FUHVFHQWH�VH DLQGD� TXH D SUySULD /HL (VWDGXDO Q� ����������� HP VHX DUWLJR
����LQFLVR�;;,;��p�EDVWDQWH�FODUR�TXDQWR�DFLPD�H[SOLFLWDGR�

3DUD�WDQWR��UHSURGX]LPRV�D�VHJXLU�R�WH[WR�GR�UHIHULGR�LQFLVR�

������ ;;,;� GHFODUDGR R YHQFHGRU� DR ILQDO GD VHVVmR� TXDOTXHU OLFLWDQWH SRGHUi
PDQLIHVWDU� PRWLYDGDPHQWH� QR SUD]R GH DWp �� �GH]� PLQXWRV� D LQWHQomR GH
UHFRUUHU GD GHFLVmR GR SUHJRHLUR� FRP R UHJLVWUR GD VtQWHVH GDV VXDV UD]}HV HP
DWD� VHQGR TXH D IDOWD GH PDQLIHVWDomR LPHGLDWD H PRWLYDGD LPSRUWDUi QD
GHFDGrQFLD GR GLUHLWR GH UHFXUVR H� FRQVHT�HQWHPHQWH� QD DGMXGLFDomR GR REMHWR
GD�OLFLWDomR�DR�OLFLWDQWH�YHQFHGRU��������

1mR VH SRGH ROYLGDU TXH DSyV R SUD]R OLPLWH SDUD SURWRFROR GDV UD]}HV GH
UHFXUVR� LQLFLRX�VH D FRQWDJHP GH SUD]R SDUD DSUHVHQWDomR GDV FRQWUDUUD]}HV
SHOD�UHFRUULGD�H��QD�VHTXrQFLD��D�FRQWDJHP�GR�SUD]R�SDUD�D�GHFLVmR�

2FRUUH TXH SRU IRUoD GR 'HFUHWR -XGLFLiULR Q� ��������� SXEOLFDGR QR '-(�
HGLomR GH ����������� R WUkPLWH GR SURFHVVR 3UHJmR (OHWU{QLFR Q� ��������� ILFRX
VXVSHQVR DWp R ILP GR UHFHVVR IRUHQVH� R TXH LPSRVVLELOLWRX R 3UHJRHLUR GH GDU
SURVVHJXLPHQWR�DR�FHUWDPH�

/RJR� R DQGDPHQWR H RV SUD]RV SDUD FRQWLQXDomR GR FHUWDPH WHYH LQtFLR D SDUWLU
GR GLD ����������� 2V SUD]RV OHJDLV GLVSRVWR QD OHJLVODomR YLJHQWH� VmR
LQVWULWDPHQWH REVHUYDGRV SHORV 3UHJRHLURV QR TXH WDQJH D UHFXUVR H
LPSXJQDo}HV� 2FRUUH TXH H[LVWH XP UHFHVVR OHJDOPHQWH LQVWLWXLGR� FRQIRUPH
'HFUHWR�DQH[R��TXH�VH�LPS}H�DR�FDOHGiULR�IXQFLRQDO�GHVWH�7ULEXQDO�

(P �� GH MDQHLUR GH ����� RFRUUHX D DGMXGLFDomR GR REMHWR GR FHUWDPH� DSyV
GHFLGLGRV WRGRV RV UHFXUVRV DSUHVHQWDGRV H� FRQVWDWDGD D UHJXODULGDGH GRV DWRV
SURFHGLPHQWDLV� HQFHUUDQGR DOL QR DPELHQWH GR 6LVWHPD HOHWU{QLFR� R
SURFHGLPHQWR OLFLWDWyULR FRP D FRQVHTXHQWH H[WUDomR GD $WD GD VHVVmR 3~EOLFD GR
3UHJmR� FRQIRUPH VH GHSUHHQGH GR GRFXPHQWR GH IOV� ����� DFLPD Mi FLWDGR EHP
FRPR�GD�SUySULD�$WD�GD�6HVVmR�

(VWH HQWHQGLPHQWR QmR LPSOLFD HP RIHQVD j OHL� DWp SRUTXH VH SRGH HQWHQGHU TXH
HVWD FRPSHWrQFLD GR 3UHJRHLUR QmR GHL[D GH HVWDU LPSOLFLWDPHQWH DGPLWLGD QRV
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WHUPRV�GR�LQFLVR�9,,,�GR�DUW�����GR�'HFUHWR�Q�������������

(P UHIRUoR D HVWH SRQWR GH YLVWD� FXPSUH UHVVDOWDU D GLVSRVLomR GR LQFLVR ;;, GR
DUW� �� GD /HL Q� ����������� TXDQGR GL] TXH GHFLGLGRV RV UHFXUVRV� D DXWRULGDGH
FRPSHWHQWH IDUi D DGMXGLFDomR GR REMHWR GD OLFLWDomR DR OLFLWDQWH YHQFHGRU� 2UD�
VHQGR FHUWR TXH D DXWRULGDGH FRPSHWHQWH SDUD DGMXGLFDU R REMHWR OLFLWDGR p R
3UHJRHLUR H TXH D HOH HIHWXDQGR GLOLJrQFLDV QHFHVViULDV� WDPEpP FRPSHWH R
MXOJDPHQWR GRV UHFXUVRV �FI� LQFLVRV 9 H 9,,, GR DUW� �� GR 'HFUHWR Q� �����������
FRQFOXL�VH TXH p GH WRGR FRQYHQLHQWH TXH D DGMXGLFDomR VRPHQWH VH SURFHGD
DSyV R MXOJDPHQWR GRV UHFXUVRV� R TXH Mi KDYLD VLGR SURIHULGR SHOD &RQVXOWRULD
-XUtGLFD�GD�3UHVLGrQFLD�

7DPEpP R LQFLVR ;; GR DUW� �� GR 'HFUHWR Q� ���������� GL] WH[WXDOPHQWH TXH
VRPHQWH GHSRLV GH GHFODUDomR GH YHQFHGRU� GHFLGLGRV RV UHFXUVRV H DGMXGLFDomR
GR REMHWR� QHVVD RUGHP� D DXWRULGDGH FRPSHWHQWH KRPRORJDUi D DGMXGLFDomR SDUD
GHWHUPLQDU�D�FRQWUDWDomR�

$VVLP� D KRPRORJDomR GR FHUWDPH� IRL SXEOLFDGD QR '�-�(�� (GLomR Q�� ������ GH
�� GH MDQHLUR GH ����� IOV� ����� $WR FRQWtQXR� R SURFHVVR IRL HQFDPLQKDGR j
&RQVXOWRULD -XUtGLFD GD 3UHVLGrQFLD SDUD HODERUDomR GR FRQWUDWR� QRV WHUPRV GD
PLQXWD LQWHJUDQWH GR HGLWDO� FRQIRUPH GHVSDFKR GD &RQVXOWRULD -XUtGLFD GD
3UHVLGrQFLD� IOV� ����� 2 FRQWUDWR IRL WRPEDGR VRE Q�� �������� IOV� ����������
FXMD SXEOLFDomR VH GHX QR '-( GH �� GH MDQHLUR GH ����� FRP D LQGLFDomR GR
UHVSHFWLYR�ILVFDO�GR�FRQWUDWR��IOV������������

'(&5(72�-8',&,È5,2�

'(&5(72�-8',&,È5,2�1�������'(����'(�'(=(0%52�'(������

'LVS}H VREUH R IXQFLRQDPHQWR GDV XQLGDGHV DGPLQLVWUDWLYDV GR 3RGHU -XGLFLiULR
GR�(VWDGR�GD�%DKLD�GXUDQWH�R�SHUtRGR�GH�UHFHVVR�MXGLFLiULR�

2 35(6,'(17( '2 75,%81$/ '( -867,d$ '2 (67$'2 '$ %$+,$� QR XVR
GH�VXDV�DWULEXLo}HV�OHJDLV�H�UHJLPHQWDLV�

&216,'(5$1'2 R GLVSRVWR QR DUW� �� GD 5HVROXomR Q� ��� GH �� GH GH]HPEUR
GH ����� VHJXQGR R TXDO DV XQLGDGHV DGPLQLVWUDWLYDV GR 7ULEXQDO GH -XVWLoD
IXQFLRQDUmR DSHQDV SDUD D UHDOL]DomR� SHORV VHUYLGRUHV HVFDODGRV� GH VHUYLoRV
LQWHUQRV��HVVHQFLDLV�DR�SODQWmR��SHUPDQHFHQGR�IHFKDGDV�DR�S~EOLFR�H[WHUQR��H

&216,'(5$1'2 TXH D VXVSHQVmR GR H[SHGLHQWH QDV XQLGDGHV MXGLFLiULDV
H[FOXtGDV GR UHFHVVR IRUHQVH QRV GLDV �� H �� GH GH]HPEUR� SHOD SUR[LPLGDGH
GHVVDV GDWDV FRP DV GRV IHVWHMRV GH 1DWDO H 5HYHLOORQ� UHVSHFWLYDPHQWH� H GDGD
D�QHFHVVLGDGH�GH�FRQWHU�GHVSHVDV��DILJXUD�VH�UD]RiYHO�

5(62/9(
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$UW� �� 2 H[SHGLHQWH QDV XQLGDGHV DGPLQLVWUDWLYDV GR 3RGHU -XGLFLiULR GR (VWDGR
GD�%DKLD�QRV�GLDV�D�VHJXLU�UHODFLRQDGRV�VHUi�GDV���jV����KRUDV�

0Ç6�',$6

'(=(0%52������������������H���

-$1(,52������������������H��

$UW� �� 6XVSHQGHU R H[SHGLHQWH QDV XQLGDGHV DGPLQLVWUDWLYDV GR 3RGHU -XGLFLiULR
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