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'2&80(172�1���7-�&2,�����������

$668172��$XGLWRULD

3$5(&(5

3DUHFHU�Q����������

(PHQWD� 5HODWyULR GH $XGLWRULD� 2UGHP GH VHUYLoR� 6*$ Q�
�������� 3HUtRGR� ����� D ����������� (VFODUHFLPHQWRV
VROLFLWDGRV�GRV�LWHQV��������������

)RUDP HQFDPLQKDGRV RV SUHVHQWHV DXWRV j &RQVXOWRULD -XUtGLFD GD
3UHVLGrQFLD�&2168 GR 7ULEXQDO GH -XVWLoD�7-%$� SRU SURYRFDomR GD
&RQWURODGRULD GR -XGLFLiULR� SDUD RV HVFODUHFLPHQWRV GR LWHP ������� H ��� GR
5HODWyULR�GH�$XGLWRULD�GR�7&(��IOV�����

�&XPSULPHQWDQGR� FRUGLDOPHQWH� 9RVVD 6HQKRULD H� WHQGR HP YLVWD D
QHFHVVLGDGH GH DWHQGLPHQWR DR 7ULEXQDO GH &RQWDV GR (VWDGR � 7&(�
HP VXD VROLFLWDomR� DWUDYpV GR 2ILFLR Q�
������������7&(�6(*�*(&21� UHIHUHQWH j $XGLWRULD GH
$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULD H )LQDQFHLUD GR 7-%$�
H[HUFtFLR ����� VROLFLWR TXH VHMDP DSUHVHQWDGRV� DWp R GLD
����������� RV GRFXPHQWRV H�RX HVFODUHFLPHQWRV UHIHUHQWHV DRV
LWHQV DEDL[R GLVFULPLQDGRV FRQVWDQWH GR 5HODWyULR GH $XGLWRULD�
SHUtRGR�GH�������D�������������TXH�VHJXH�HP�DQH[R�

,WHQV��������������������������������������������������������H�R���������

e�R�EUHYH�UHODWyULR��3DVVR�D�RSLQDU�

�� '2 ,7(0 �������� )$/7$ '( '(6,*1$d­2 '( &20,66®(6 3$5$ 2
5(&(%,0(172 '(),1,7,92 '( 2%5$6 (�28 6(59,d26 (0
'(6&8035,0(172�$2�$57������'$�/(,�(67$'8$/�1�������������

2�LWHP�GR�5HODWyULR�GH�$XGLWRULD�SRQWXD�

�'XUDQWH RV H[DPHV HIHWXDGRV� REVHUYRX�VH TXH RV FRQWUDWRV
HOHQFDGRV D VHJXLU IRUDP ILVFDOL]DGRV SRU XP ~QLFR VHUYLGRU TXH
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SURFHGHX DR DFRPSDQKDPHQWR GD H[HFXomR� DWHVWRX QRWDV ILVFDLV
SDUD SDJDPHQWR� FRPR WDPEpP IRL UHVSRQViYHO SHOR UHFHELPHQWR
GHILQLWLYR GRV UHVSHFWLYRV REMHWRV FRQWUDWDGRV� $ VLWXDomR HP
FRPHQWR HYLGHQFLD R GHVFXPSULPHQWR GR SDUiJUDIR ��� GR DUW� ���
GD /HL (VWDGXDO Q� ����������� D TXDO GHWHUPLQD TXH D
ILVFDOL]DomR GHYH VHU UHDOL]DGR SRU FRPLVVmR� GHVLJQDGD SRU
DXWRULGDGH�FRPSHWHQWH�SDUD�WDO�ILP�

D� &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�

E� &RQWUDWR Q� �������� � (PSUHVD &HQWUR GH 3HVTXLVD HP
,QIRUPiWLFD � (LUHOH� 2EMHWR� SURPRYHU SUHVWDomR GH VHUYLoRV GH
VXSRUWH WpFQLFR H UHQRYDomR GH JDUDQWLD GH VROXomR GH FRQWUROH
GH FRQWH~GR :HE 0H $IHH :HE JDWHZD\ SDUD DWHQGHU
QHFHVVLGDGH GH VHJXUDQoD GD LQIRUPDomR GR 7ULEXQDO GH -XVWLoD�
QR YDORU WRWDO GH 5����������� �RLWRFHQWRV H YLQWH H FLQFR PLO H
TXLQKHQWRV�UHDLV��

F� &RQWUDWR Q� ��������6 � '$6 6HUYLoRV 2SHUDFLRQDLV /WGD�
2EMHWR� SURPRYHU D SUHVWDomR GH VHUYLoRV HVSHFLDOL]DGRV H
FRQWLQXDGRV GH SRUWHLURV� PRQLWRUDPHQWR HOHWU{QLFR H FRQWUROH GH
DFHVVR GH SHVVRDV� YHtFXORV H PDWHULDLV QDV 8QLGDGHV GR 3RGHU
-XGLFLiULR� QR YDORU WRWDO GH 5������������� �XP PLOKmR�
QRYHFHQWRV H VHWHQWD H XP PLO� TXDWURFHQWRV H RLWR UHDLV H VHWHQWD
H�FLQFR�FHQWDYRV��

G� &RQWUDWR Q� ��������$4 � (PSUHVD =220 7HFQRORJLD /WGD�
2EMHWR� DTXLVLomR GH FOXVWHU GH GRLV VWRUDJHV FRP D
FRUUHVSRQGHQWH OLFHQoD GH UHSOLFDomR �ORWH � GD -XVWLoD )HGHUDO� H
PDLV WUrV VWRUDJHV DYXOVRV VLPLODUHV DR Mi DGTXLULGR �ORWH � GD
-XVWLoD )HGHUDO�� QR YDORU WRWDO GH ������������ �TXDWUR PLOK}HV
WUH]HQWRV�H�YLQWH�PLO�H�VHLVFHQWRV�H�YLQWH�H�FHQWR�UHDLV��

(VVH LWHP HVWDEHOHFH GXDV TXHVW}HV GLVWLQWDV HVWLSXODGDV SHOD /HL (VWDGXDO Q�
�������� D )LVFDOL]DomR GH FRQWUDWRV H R 7HUPR GH 5HFHELPHQWR GR REMHWR
FRQWUDWXDO�

$ ILVFDOL]DomR p R SURFHGLPHQWR GH DFRPSDQKDPHQWR GR DGLPSOHPHQWR GD
REULJDomR FRQWUDWXDO� GXUDQWH D YLJrQFLD GR LQVWUXPHQWR� $ /HL (VWDGXDO Q�
�����������GLVFLSOLQD�D�ILVFDOL]DomR�QRV�DUWLJRV�����D�����

2�DUWLJR�����GLVS}H�
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�$UW� ���� 2 UHFHELPHQWR GH PDWHULDO� D ILVFDOL]DomR H R
DFRPSDQKDPHQWR GD H[HFXomR GR FRQWUDWR ILFDUmR D FDUJR GH
FRPLVVmR GH VHUYLGRUHV SHUPDQHQWHV GR TXDGUR GD
$GPLQLVWUDomR� VRE D VXSHUYLVmR JHUDO GR yUJmR FHQWUDO GH
FRQWUROH� DFRPSDQKDPHQWR H DYDOLDomR ILQDQFHLUD GH FRQWUDWRV
H FRQYrQLRV� yUJmR HVWH FRP TXDGUR GH SHVVRDO
REULJDWRULDPHQWH�UHFUXWDGR�SRU�FRQFXUVR�S~EOLFR�

3HUFHEH�VH TXH HVVH DUWLJR HVWDEHOHFH TXH R UHFHELPHQWR GH PDWHULDO� D
ILVFDOL]DomR H R DFRPSDQKDPHQWR GD H[HFXomR GR FRQWUDWR ILFDP D FDUJR GH
FRPLVVmR�GH�VHUYLGRUHV�SHUPDQHQWHV�GR�7ULEXQDO�GH�-XVWLoD�

6REUH D ILVFDOL]DomR� D &RQWURODGRULD GR -XGLFLiULR H[SHGLX D ,QVWUXomR GH
&RQWUROH ,QWHUQR Q� �������� GRFXPHQWR GH FDUiWHU RULHQWDWLYR� SDUD TXH DV
XQLGDGHV HVWDEHOHoDP TXH R ILVFDO GR FRQWUDWR GHYH VHU XP VHUYLGRU GH YtQFXOR
SHUPDQHQWH FRP D $GPLQLVWUDomR 3~EOLFD� H TXH SRVVXD FDUDFWHUtVWLFDV
FRPSDWtYHLV�FRP�D�IXQomR�GH�ILVFDO�GHVLJQDGR�SRU�3RUWDULD�

1D LQVWUXomR QRUPDWLYD GR 7ULEXQDO QmR Ki PHQomR GH FRPLVVmR GH VHUYLGRUHV�
SDUD R DFRPSDQKDPHQWR PHQVDO GRV FRQWUDWR� (P ����� D &RQWURODGRULD H[SHGLX
XPD QRYD ,QVWUXomR 1RUPDWLYD Q� ������� FRPSOHPHQWDQGR D H[LVWHQWH�
UHIRUoDQGR D LPSRUWkQFLD GR ILVFDO GR FRQWUDWR HP FHUWLILFDU VH DV FRQGLo}HV
HVWDEHOHFLGDV QR LQVWUXPHQWR FRQYRFDWyULR H QD SURSRVWD YHQFHGRUD HVWmR VHQGR
ILHOPHQWH�FXPSULGDV�

5HVVDOWDQGR D QHFHVVLGDGH GRV ILVFDLV HODERUDUHP UHODWyULRV PHQVDLV� SDUD D
OLTXLGDomR�H�SDJDPHQWR�GDV�IDWXUDV�GR�FRQWUDWR�

0DLV XPD YH]� QmR KRXYH SUHYLVmR GD QHFHVVLGDGH GH FRPLVVmR GH VHUYLGRUHV�
SDUD�D�ILVFDOL]DomR�PHQVDO�GR�FRQWUDWR�

2 &RQVHOKR 1DFLRQDO GH -XVWLoD GLVFLSOLQRX D PDWpULD QD ,QVWUXomR 1RUPDWLYD 1�
���GH�������������QR�DUWLJR����GD�VHJXLQWH�IRUPD�

�$UW� ��� 2 DFRPSDQKDPHQWR H D ILVFDOL]DomR GD H[HFXomR GR
FRQWUDWR FRQVLVWHP QD YHULILFDomR GD FRQIRUPLGDGH GRV EHQV
HQWUHJXHV RX GD SUHVWDomR GRV VHUYLoRV H GD DORFDomR GRV
UHFXUVRV QHFHVViULRV� GH IRUPD D DVVHJXUDU R SHUIHLWR
FXPSULPHQWR GR DMXVWH� H GHYHP VHU H[HUFLGRV SRU
UHSUHVHQWDQWH�GD�$GPLQLVWUDomR��HVSHFLDOPHQWH�GHVLJQDGR��

1RWD�VH TXH D GHVLJQDomR GH ILVFDLV GH FRQWUDWRV QR 7ULEXQDO GH -XVWLoD GD %DKLD
DVVHPHOKD�VH�D�RULHQWDomR�GR�&1-�

2 7HUPR GH 5HFHELPHQWR p R LQVWUXPHQWR XWLOL]DGR SHOD $GPLQLVWUDomR 3~EOLFD�
SDUD DR ILQDO GD FRQWUDWDomR FHUWLILFDU VH R REMHWR FRQWUDWXDO IRL WRWDOPHQWH
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H[HFXWDGR� (OH HVWi GLYLGLGR HP SURYLVyULR H GHILQLWLYR� FRQIRUPH GHWHUPLQDomR GR
DUW������GD�/HL�Q�����������

�$UW�������([HFXWDGR�R�FRQWUDWR��R�VHX�REMHWR�VHUi�UHFHELGR�

,��HP�VH�WUDWDQGR�GH�REUDV�H�VHUYLoRV�

D�SURYLVRULDPHQWH� SHOR UHVSRQViYHO SRU VHX DFRPSDQKDPHQWR H
ILVFDOL]DomR� PHGLDQWH WHUPR FLUFXQVWDQFLDGR� ILUPDGR SHODV SDUWHV� HP
DWp �� �TXLQ]H� GLDV GD FRPXQLFDomR HVFULWD GR FRQWUDWDGR� FRP D
GXUDomR�Pi[LPD�GH�����QRYHQWD��GLDV�

E�GHILQLWLYDPHQWH� HP UD]mR GH SDUHFHU FLUFXQVWDQFLDGR GH VHUYLGRU RX
FRPLVVmR GHVLJQDGD SHOD DXWRULGDGH FRPSHWHQWH� PHGLDQWH WHUPR
DVVLQDGR SHODV SDUWHV� DSyV R GHFXUVR GH SUD]R GH REVHUYDomR RX GH
YLVWRULD� FRPSURYDQGR D DGHTXDomR GR REMHWR DRV WHUPRV FRQWUDWXDLV�
REHGHFLGR�R�GLVSRVWR�QR�DUW������GHVWD�/HL��

2�SDUiJUDIR�TXDUWR�GR�DUW������GHWHUPLQD�

�� ��� 2 UHFHELPHQWR GHILQLWLYR GH REUDV� FRPSUDV RX VHUYLoRV�
FXMR YDORU GR REMHWR VHMD VXSHULRU DR OLPLWH HVWDEHOHFLGR SDUD D
PRGDOLGDGH GH FRQYLWH� GHYHUi VHU FRQILDGR D XPD FRPLVVmR GH� QR
PtQLPR������WUrV��PHPEURV��

5HVVDOWD�VH TXH� D REULJDWRULHGDGH GD FULDomR GD FRPLVVmR p DSHQDV SDUD D
HODERUDomR GR WHUPR GH UHFHELPHQWR GHILQLWLYR GR FRQWUDWR� RX VHMD� DSyV D
H[HFXomR FRPSOHWD GR REMHWR FRQWUDWXDO� FXMR YDORU VHMD VXSHULRU D 5� ����������
�FHQWR H VHWHQWD H VHLV PLO UHDLV�� 1HVWH FDVR� GHYH R 7ULEXQDO GH -XVWLoD
FRQVWLWXLU FRPLVVmR FRP SHOR PHQRV �� �WUrV� VHUYLGRUHV DWHVWDQGR R VHUYLoR RX
EHP��SUHVWDGR�RX�HQWUHJXH�

1R FDVR� DLQGD QmRL KRXYH R HQFHUUDPHQWR GRV FRQWUDWRV LQGLFGDGRV QR UHODWyULR
GH DXGLWRULD� UD]mR SHOD TXDO� QHVWH PRPHQWR� FRP GHYLGD YrQLD� p LQH[LJLYHO R
WUDEDOKR�GH�FRPLVVmR�

(VVD HVSHFLDOL]DGD ]HOD SHOR FXPSULPHQWR GHVVH GLVSRVLWLYR VXSUDFLWDGR� H
VHPSUH�YHULILFD�VH�R�REMHWR�IRL�DWHVWDGR�SRU�QR�PtQLPR����VHUYLGRUHV�

1R HQWDQWR� p LPSRUWDQWH IULVDU TXH QHQKXP GRV FRQWUDWRV PHQFLRQDGRV QR
UHODWyULR GD DXGLWRULD IRL HQFDPLQKDGR D HVVD &RQVXOWRULD -XUtGLFD SDUD
HODERUDomR�GR�7HUPR�GH�5HFHELPHQWR�'HILQLWLYR�

$VVLP� p SUHFLVR TXH D &RQWURODGRULD GR -XGLFLiULR YHULILTXH D VLWXDomR MXQWR DV
XQLGDGH JHVWRUDV GH FDGD FRQWUDWR� SDUD FHUWLILFDU VH R UHFHELPHQWR GHILQLWLYR GR
REMHWR�IRL�IHLWR�
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3RU ILP� LQIRUPD D WtWXOR GH LQIRUPDomR TXH HP ����� Vy KRXYH H[SHGLomR
GH XP LQVWUXPHQWR GH UHFHELPHQWR GHILQLWLYR TXH IRL GD HPSUHVD 7+20$6 *5(*
	6216 *5È),&$ ( 6(59,d26� ,1'Ò675,$ ( &20e5&,2� ,03257$d­2 (
(;3257$d­2�'(�(48,3$0(1726�/7'$��GR &RQWUDWR�Q��������6�

�� '$ 1­2 2%6(59Æ1&,$ '2 35$=2 /(*$/ 3$5$ '(&,6­2 5(&856$/
( '$6 '(&,6®(6 5(&856$,6 $3Ï6 $ '(&/$5$d­2 '$ 9(1&('25$ '2
&(57$0(�12�35(*­2�(/(75Ð1,&2�1����������

2 3UHJmR (OHWU{QLFR Q� ������� WHYH FRPR REMHWR D FRQWUDWDomR GH VHUYLoRV
HVSHFLDOL]DGRV H FRQWLQXDGRV GH FRQGXomR GH YHtFXORV DXWRPRWRUHV SDUD
0DJLVWUDGRV� 6HUYLGRUHV� WUDQVSRUWH GH PDWHULDLV� FDUJDV H GRFXPHQWRV HQWUH
RXWURV��SHOR�SHUtRGR�GH�����GR]H��PHVHV�

$ DXGLWRULD DOHJD TXH R SUD]R OHJDO SDUD GHFLVmR GRV UHFXUVRV QmR IRUDP
REHGHFLGRV�SHOR�7ULEXQDO�GH�-XVWLoD��2�DUW������GD�/HL�Q�����������HVWDEHOHFH��

�$UW� ���� 2 SUHJmR HOHWU{QLFR DWHQGHUi jV GLVSRVLo}HV
FRQVWDQWHV GRV DUWV� ��� H ���� GHYHQGR VHU REVHUYDGRV� DLQGD�
RV�SURFHGLPHQWRV�HVSHFtILFRV�FRQVWDQWHV�GHVWH�DUWLJR�

���

;;;,,� D DXWRULGDGH VXSHULRU GR yUJmR SURPRWRU GR SUHJmR
HOHWU{QLFR WHUi R SUD]R GH DWp �� �WUrV� GLDV ~WHLV SDUD GHFLGLU R
UHFXUVR��

2 (GLWDO GR 3UHJmR SUHYLX R SUD]R GH ���WUrV� GLDV ~WHLV QR LWHP ��� 5(&85626
',5,*,'26�$2�35(*2(,52

����� 'HFODUDGR R OLFLWDQWH YHQFHGRU� RX VH IRU R FDVR�
VDQHDGD D LUUHJXODULGDGH ILVFDO QRV PROGHV GR VXELWHP
�������� TXDOTXHU OLFLWDQWH SRGHUi PDQLIHVWDU�
PRWLYDGDPHQWH� D LQWHQomR GH UHFRUUHU GD GHFLVmR GR
3UHJRHLUR� QR SUD]R GH �� �GH]� PLQXWRV� QR VLVWHPD
HOHWU{QLFR� FRP R UHJLVWUR GD VtQWHVH GH VXDV UD]}HV�
VRE SHQD GH� HP VH QmR REVHUYDQGR HVWH SUD]R� GHFDLU
R GLUHLWR GH UHFXUVR� H FRQVHTXHQWHPHQWH� QD
DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�DR�OLFLWDQWH�YHQFHGRU�

������� &DVR QmR VHMD GHFODUDGR R YHQFHGRU GD GLVSXWD
LPHGLDWDPHQWH DSyV R HQFHUUDPHQWR GD VHVVmR� R
3UHJRHLUR GLYXOJDUi� QR VLVWHPD HOHWU{QLFR� D GDWD H
KRUiULR HP TXH VHUi IHLWD D SURFODPDomR GHFODUDWyULD GR
YHQFHGRU��SDUD�TXH�VHMD�LQLFLDGR�R�SUD]R�UHFXUVDO�

����� 0DQLIHVWDGD D LQWHQomR GH UHFRUUHU� SRU
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TXDOTXHU GRV OLFLWDQWHV� VHUi FRQFHGLGR R SUD]R GH
DWp �� �WUrV� GLDV ~WHLV SDUD D DSUHVHQWDomR GDV
UD]}HV GR UHFXUVR� ILFDQGR RV GHPDLV OLFLWDQWHV�
GHVGH ORJR� LQWLPDGRV SDUD DSUHVHQWDU
FRQWUDUUD]}HV HP LJXDO Q~PHUR GH GLDV� TXH
FRPHoDUmR D FRUUHU GR WpUPLQR GR SUD]R GR
UHFRUUHQWH� VHQGR�OKHV DVVHJXUDGD YLVWD LPHGLDWD
GRV DXWRV� QD �� $Y� GR &$% �&HQWUR $GPLQLVWUDWLYR
GD %DKLD � &$%�� (GLItFLR DQH[R� Q� ���� WpUUHR� VDOD
��� 1~FOHR GH /LFLWDomR� 6DOYDGRU� %DKLD &(3
�����������

����� $R 3UHJRHLUR FDEHUi UHFHEHU� H[DPLQDU�
LQVWUXLU H GHFLGLU VREUH RV UHFXUVRV� FRQVLGHUDQGR
TXH� TXDQGR PDQWLGD D VXD GHFLVmR� GHYHUi
HQFDPLQKDU RV DXWRV LQVWUXtGRV j DXWRULGDGH
VXSHULRU� QR SUD]R GH DWp �� �WUrV� GLDV ~WHLV� WHQGR
HVWD DXWRULGDGH R PHVPR SUD]R SDUD GHOLEHUDomR
ILQDO�

����� 2 3UHJRHLUR QmR FRQKHFHUi R UHFXUVR DSUHVHQWDGR
IRUD GR SUD]R OHJDO H �RX VXEVFULWR SRU SHVVRD QmR
FUHGHQFLDGD RX QmR LGHQWLILFDGR QR SURFHVVR SDUD
UHVSRQGHU�SHOR�SURSRQHQWH�

����� 2 UHFXUVR FRQWUD GHFLVmR GR 3UHJRHLUR WHUi HIHLWR
VXVSHQVLYR�

����� $FROKLGR R UHFXUVR SHOR 3UHJRHLUR RX SHOD
DXWRULGDGH FRPSHWHQWH� LPSRUWDUi QD LQYDOLGDomR
DSHQDV�GRV�DWRV�LQVXVFHWtYHLV�GH�DSURYHLWDPHQWR�

����� 2V DXWRV GR SURFHVVR SHUPDQHFHUmR FRP YLVWD
IUDQTXHDGD�DRV�LQWHUHVVDGRV�

e SUHFLVR SRQWXDU D VHJPHQWDomR GH DWULEXLo}HV QD $GPLQLVWUDomR 3~EOLFD�
PRWLYDGR SHORV SULQFtSLRV GD HVSHFLDOLGDGH H GD VHJUHJDomR GH IXQo}HV TXH
RULHQWDP D GLVWLQJXLU DV FRPSHWrQFLDV OHJDLV H UHJLPHQWDLV GRV yUJmRV H XQLGDGHV
GD�DGPLQLVWUDomR�

/RJR� p GH FRPSHWrQFLD GR 3UHJRHLUR R UHFHELPHQWR H D SURODomR GD GHFLVmR GRV
UHFXUVRV� QRV PROGHV GR DUW� ���� GD /HL (VWDGXDO Q� ��������� QRV VHJXLQWHV
WHUPRV�

�$UW����� ��6mR�DWULEXLo}HV�GR�SUHJRHLUR�

���
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;, � SURFHGHU j DEHUWXUD GR HQYHORSH GH KDELOLWDomR GR OLFLWDQWH TXH
DSUHVHQWRX D PHOKRU SURSRVWD H YHULILFDU D UHJXODULGDGH GD
GRFXPHQWDomR�DSUHVHQWDGD��D�ILP�GH�GHFODUi�OR�YHQFHGRU�

;,, � QHJRFLDU GLUHWDPHQWH FRP R SURSRQHQWH SDUD TXH VHMD REWLGR SUHoR
PHOKRU�

;,,, � DGMXGLFDU R REMHWR GD OLFLWDomR DR OLFLWDQWH GD SURSRVWD GH PHQRU
SUHoR�DFHLWiYHO��GHVGH�TXH�QmR�WHQKD�KDYLGR�UHFXUVR�

;,9� UHFHEHU� H[DPLQDU� LQVWUXLU H GHFLGLU VREUH RV UHFXUVRV H� TXDQGR
PDQWLGD D VXD GHFLVmR� HQFDPLQKDU RV DXWRV j DXWRULGDGH VXSHULRU
SDUD�GHOLEHUDomR�

;9 � HODERUDU� MXQWDPHQWH FRP D HTXLSH GH DSRLR� D DWD GD VHVVmR GR
SUHJmR�

�������;9, � HQFDPLQKDU R SURFHVVR OLFLWDWyULR� GHYLGDPHQWH LQVWUXtGR� DSyV D
VXD�FRQFOXVmR��j�DXWRULGDGH�VXSHULRU�SDUD�D�KRPRORJDomR�H�FRQWUDWDomR��

2 UHFXUVR IRL REMHWR GR SURFHVVR Q� 7-�$'0����������� LQVWDXUDGR HP
����������� D SUHJRHLUD GHFLGLX HP ���������� �SHOR 1­2 3529,0(172 GR
UHFXUVR� LQWHUSRVWR SHOD HPSUHVD (;(03/$5 6(59,&( ( /,03(=$ (,5(/, �
PDQWHQGR D VXD GHVFODVVLILFDomR GR 3UHJmR (OHWU{QLFR ��������� H HQYLDGR D
HVVD�&RQVXOWRULD�-XUtGLFD�HP������������

1HVVH PHVPR GLD� ����������� D &RQVXOWRULD VROLFLWRX DOJXPDV GLOLJrQFLDV
QHFHVViULDV SDUD D DQiOLVH GR UHFXUVR� H GHYROYHX R SURFHVVR DR 1&/� 2
SURFHVVR UHWRUQRX QR GLD ���������� FRP D FRPSOHPHQWDomR GD GRFXPHQWDomR�
H QHVVH PHVPR GLD IRL SURIHULGR R RSLQDWLYR Q� �������� FRP D VHJXLQWH
FRQFOXVmR�

�$WHVWDP RV DXWRV TXH D SURSRVWD DSUHVHQWDGD SHOD
HPSUHVD (;(03/$5 6(59,&( ( /,03(=$ /7'$�(33�
QmR DWHQGHX DRV LWHQV ����� GR (GLWDO H ���� GR 7HUPR GH
5HIHUrQFLD� GR &HUWDPH Q� �������� FRP EDVH QD GHFLVmR
GH GHVFODVVLILFDomR� FRQVXEVWDQFLDGR SHOD DQiOLVH GR
UHFXUVR UHDOL]DGR SHOD SUHJRHLUD� QR 3HJmR (OHWU{QLFR
�������� GH TXH �DUJXPHQWRV DSUHVHQWDGRV SHOD UHFRUUHQWH
QmR PHUHFHP SURVSHUDU�� HP FRQVRQkQFLD FRP D
PDQLIHVWDomR�GD�iUHD�WpFQLFD�UHVSRQViYHO�

,VWR SRVWR� FRQVLGHUDQGR TXH DV UD]}HV GD 5HFRUUHQWH QmR
HQFRQWUDP IXQGDPHQWR WpFQLFR RX OHJDO SDUD HQVHMDU D
DOWHUDomR GD GHFLVmR TXH GHVFODVVLILFRX D VXD SURSRVWD GR
3UHJmR (OHWU{QLFR Q� �������� WHQGR HP YLVWD DV UD]}HV
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WpFQLFDV GHPRQVWUDGDV� R SURQXQFLDPHQWR p SHOR 1­2
3529,0(172 GR UHFXUVR LQWHUSRVWR SHOD HPSUHVD�
(;(03/$5 6(59,&( ( /,03(=$ /7'$�(33� GHYHQGR
VHU�PDQWLGD�D�GHFLVmR�ILQDO�GR�3UHJRHLUR��

3RUWDQWR� R SURFHVVR QD &RQVXOWRULD -XUtGLFD QmR SHUPDQHFHX PDLV GH �
�XP� GLD ~WLO� e GH IXQGDPHQWDO LPSRUWkQFLD GHVWDFDU TXH HVVH SUD]R GH
GHFLVmR GR UHFXUVR DGPLQLVWUDWLYR VH FRQILJXUD FRPR XP SUD]R LPSUySULR� RX VHMD�
QmR VH WUDWD GH XPD UHJUD DEVROXWD H GH FRQVHTXrQFLDV LQVWDQWkQHDV� FDVR QmR
REVHUYDGR�

$ QRUPD QmR LPS}H FRQVHTXrQFLDV GH SUHFOXVmR� GHFDGrQFLD RX SUHVFULomR GR
GLUHLWR HQYROYLGR� PDV VRPHQWH SUHYr FRQVHTXrQFLDV IXQFLRQDLV DRV VHUYLGRUHV
TXH QmR D REVHUYDUHP� FDVR VH YHULILTXH R GDQR j $GPLQLVWUDomR 3~EOLFD RX
SUHMXt]R�DR�(UiULR�

$VVLP� p SUHFLVR TXH R 7ULEXQDO GH -XVWLoD FHUWLILTXH VH KRXYH SUHMXt]R j
$GPLQLVWUDomR� SHOR QmR FXPSULPHQWR GR SUD]R OHJDO QD DQiOLVH GR UHFXUVR� H�
FDVR WHQKD KDYLGR SUHMXt]R� DGRWH DV SURYLGrQFLDV SHUWLQHQWHV� SDUD D
UHVSRQVDELOL]DomR�GRV�VHUYLGRUHV�TXH�GHUDP�FDXVD�DR�GDQR�

&RP UHODomR j QmR REVHUYkQFLD GR ULWR H HWDSDV GR 3UHJmR (OHWU{QLFR Q� ��������
XPD YH] TXH D GHFLVmR UHFXUVDO IRL SURIHULGD DSyV D GHFODUDomR GD HPSUHVD
YHQFHGRUD� QRWD�VH TXH VH HQFRQWUD GLDQWH GH XP YtFLR GH IRUPD SURFHGLPHQWDO�
(VVH YtFLR� HP UHJUD� p SDVVtYHO GH FRQYDOLGDomR� $ /HL (VWDGXDO Q� ������ GH
����� GH SURFHVVR DGPLQLVWUDWLYR� QR DUW� �� SUHYr D FRQYDOLGDomR GD VHJXLQWH
IRUPD�

�$UW� �� � 2V DWRV TXH DSUHVHQWDUHP GHIHLWRV VDQiYHLV GHYHUmR VHU
FRQYDOLGDGRV SHOD SUySULD $GPLQLVWUDomR� GHVGH TXH QmR DFDUUHWHP
OHVmR DR LQWHUHVVH S~EOLFR� j PRUDOLGDGH DGPLQLVWUDWLYD RX SUHMXt]R D
WHUFHLURV�

3DUiJUDIR ~QLFR � ( YHGDGD D FRQYDOLGDomR GH DWR FXMD OHJDOLGDGH
WHQKD�VLGR�REMHWR�GH�LPSXJQDomR�SHUDQWH�D�$GPLQLVWUDomR��

/RJR� VH R YtFLR GR DWR DGPLQLVWUDWLYR IRU VDQiYHO� HOH GHYHUi VHU FRQYDOLGDGR�
GHVGH TXH QmR DFDUUHWH OHVmR DR LQWHUHVVH S~EOLFR� j PRUDOLGDGH DGPLQLVWUDWLYD
RX�SUHMXt]R�D�WHUFHLURV�H�QmR�WHQKD�VLGR�SUHYLDPHQWH�LPSXJQDGR�

1R SUHVHQWH FDVR GR 3UHJmR (OHWU{QLFR Q� ������� QmR UHVWD G~YLGD GH TXH
KRXYH R YtFLR DSRQWDGR SHOD DXGLWRULD� SRLV QmR VH REHGHFHX R DUW� ���� ;;;,9 GD
/HL ����������� PDV� VHQGR HVVH XP YtFLR GH IRUPD� p SDVVtYHO GH FRQYDOLGDomR
SHOR�7ULEXQDO�

'LDQWH GD UHFRPHQGDomR GD DXGLWRULD GR 7&(� HVVD &RQVXOWRULD -XUtGLFD VXJHUH
TXH R 7ULEXQDO GH -XVWLoD GD %DKLD QRWLILTXH DV iUHDV HQYROYLGDV� SDUD TXH HYLWHP
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D QmR REVHUYkQFLD GD VHTXrQFLD OHJDO GRV DWRV GR 3UHJmR (OHWU{QLFR� HYLWDQGR
TXH�HVVH�YtFLR�VH�UHSLWD�HP�RXWURV�FHUWDPHV�

�� '$ ',63(16$ '( /,&,7$d­2 ( 02526,'$'( 1$ $385$d­2 '(
5(63216$%,/,'$'(

&RQIRUPH UHFRQKHFH R 5HODWyULR GH $XGLWyULD� HVVD &RQVXOWRULD -XUtGLFD RSLQRX
TXH D $GPLQLVWUDomR SURPRYHVVH PHGLGDV� YLVDQGR j DSXUDomR GH
UHVSRQVDELOLGDGH D TXHP GHX FDXVD D FRQWUDWDomR HPHUJHQFLDO Q� �������� SDUD
RV VHUYLoRV GH SRUWDULD H FRQWUROH GH DFHVVR H PRQLWRUDPHQWR GR 7ULEXQDO GH
-XVWLoD�

(VVD HVSHFLDOL]DGD DGRWD FRPR SDGUmR HP VHXV RSLQDWLYRV GH GLVSHQVDV
HPHUJHQFLDLV�R�VHJXLQWH�WH[WR��

���� VXJHULPRV� HP UD]mR GD VLWXDomR DSRQWDGD� TXH D
$GPLQLVWUDomR SURPRYD PHGLGDV YLVDQGR j DSXUDomR GH
UHVSRQVDELOLGDGH GDTXHOH TXH GHX FDXVD j FRQWUDWDomR
HPHUJHQFLDO� SRLV WRGR VHUYLGRU� GH TXDOTXHU QtYHO� EHP FRPR
TXDOTXHU DJHQWH SDUWLFXODU GHYH VH FHUFDU GH FDXWHODV SDUD TXH R
SURFHGLPHQWR OLFLWDWyULR H D FRQWUDWDomR RFRUUDP QR HVWULWR
FXPSULPHQWR GD OHL� D EHP GD PRUDOLGDGH QR VHUYLoR S~EOLFR� QRV
PROGHV GR DUWV� ���� ,,,� DUW� ��� GD /HL (VWDGXDO Q�� ���������� �
(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�&LYLV�GR�(VWDGR�GD�%DKLD��

/RJR� VH Mi QmR R IH]� GHYH D $GPLQLVWUDomR GR 7ULEXQDO GH -XVWLoD SURYLGHQFLDU D
LQVWDXUDomR GDV FRPLVV}HV SDUD DSXUDU VH KRXYH IDOWD GH SODQHMDPHQWR QDV
FRQWUDWDo}HV�HPHUJHQFLDLV��R�PDLV�EUHYH�SRVVtYHO�

���'$�,1(;,*,%,/,'$'(�5($/,=$'$�'(�02'2�,55(*8/$5

2 LWHP ������� GR UHODWyULR DSRQWD TXH QD FRQWUDWDomR GD HPSUHVD (&2*5281'
7(&12/2*,$ /7'$� SDUD VHUYLoRV GH PDQXWHQomR SUHYHQWLYD H FRUUHWLYD GDV
FDWUDFDV H FRQWURODGRUDV UHODFLRQDGRV j SODWDIRUPD GH FRQWUROH GH DFHVVR GR 7-�
%$ KRXYH LUUHJXODULGDGH� SRLV QmR VH REVHUYRX D H[LJrQFLD GR � �� GR DUW� �� GD
/HL�Q�����������

2�DUWLJR����GD�/HL�Q�����������GLVS}H�

�$UW� �� � e LQH[LJtYHO D OLFLWDomR TXDQGR FDUDFWHUL]DGD D
LQYLDELOLGDGH�GH�FRPSHWLomR��HP�HVSHFLDO�

,� SDUD DTXLVLomR GH PDWHULDLV� HTXLSDPHQWRV� RX JrQHURV TXH Vy
SRVVDP VHU IRUQHFLGRV SRU SURGXWRU� HPSUHVD RX UHSUHVHQWDQWH
FRPHUFLDO�H[FOXVLYR��YHGDGD�D�SUHIHUrQFLD�GH�PDUFD�

���
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� ��� &RQVLGHUD�VH SURGXWRU� HPSUHVD� UHSUHVHQWDQWH FRPHUFLDO
RX UHYHQGHGRU H[FOXVLYR DTXHOH TXH VHMD R ~QLFR D H[SORUDU D
DWLYLGDGH QR kPELWR QDFLRQDO� SDUD RV OLPLWHV GH FRQFRUUrQFLD H
WRPDGD GH SUHoRV� H QR GR (VWDGR� SDUD R OLPLWH GH FRQYLWH�
GHYHQGR D FRPSURYDomR GH H[FOXVLYLGDGH VHU IHLWD DWUDYpV GH
DWHVWDGR IRUQHFLGR SHOR yUJmR GH UHJLVWUR GR FRPpUFLR GR ORFDO HP
TXH VH UHDOL]DULD D OLFLWDomR RX D REUD RX R VHUYLoR� SHOR 6LQGLFDWR�
)HGHUDomR RX &RQIHGHUDomR 3DWURQDO� TXDQGR VHMD R FDVR� RX SHODV
HQWLGDGHV�GH�FODVVH�HTXLYDOHQWH��

$ XQLGDGH GHPDQGDQWH� DR UHTXLVLWDU R VHUYLoR� HQTXDGURX�R FRPR VHUYLoRV GH
HQJHQKDULD� SRLV R HVFRSR HQJOREDYD UHWLUDGD� FRQVHUWR� LQVWDODomR H PRQWDJHP
GDV FDWUDFDV� LQFOXVLYH WHYH D QHFHVVLGDGH GH TXDOLILFDomR WpFQLFD SDUD D
H[HFXomR GRV VHUYLoRV� FRP DQRWDomR GH UHVSRQVDELOLGDGH WpFQLFD QR &5($�%$�
FRQIRUPH DWHVWDGRV DSUHVHQWDGRV jV IOV� ����� GR SURFHVVR GH FRQWUDWDomR Q� 7-�
$'0������������

2 OLPLWH GR FRQYLWH SDUD VHUYLoRV GH HQJHQKDULD H REUD p GH DWp 5� ����������
�WUH]HQWRV H WULQWD PLO UHDLV�� D FRQWUDWDomR LQLFLDO IRL HVWLSXODGD HP 5� ����������
�WUH]HQWRV H RLWR PLO UHDLV H TXDUHQWD H QRYH UHDLV H GR]H FHQWDYRV�� ORJR WRGRV RV
UHTXLVLWRV OHJDLV IRUDP FXPSULGRV SDUD D FRQWUDWDomR GD (&2*5281'
7(&12/2*,$�/7'$��SRU�LQH[LJLELOLGDGH�

(P �� GH DJRVWR GH ����� D &RRUGHQDomR GH 3URMHWRV VROLFLWRX XP DGLWDPHQWR GH
YDORU FRP D VHJXLQWH MXVWLILFDWLYD� $ &RRUGHQDomR GH 3URMHWRV MXVWLILFD R DGLWLYR GH
DFUpVFLPR�GH�TXDQWLWDWLYR�GD�VHJXLQWH�IRUPD��IOV��������

�&RQVLGHUDQGR D QHFHVVLGDGH GH DWLYDomR GD RSHUDomR GH
FRQWUROH GH DFHVVR GH SODWDIRUPD R 7$6. QR )yUXP &ULPLQDO
GH 6XVVXDUDQD H GR )yUXP GH 9LWyULD GD &RQTXLVWD�
FRUUHVSRQGHQWH DR YDORU GH 5� ����������YLQWH H RLWR PLO�
RLWRFHQWRV H WULQWD H VHLV UHDLV� TXH VHUi DWHQGLGD DWUDYpV GD
8QLGDGH 2UoDPHQWDULD�����������8QLGDGH *HVWRUD �����
$WLYLGDGH ���������� (OHPHQWR GH 'HVSHVD ����������
6XEHOHPHQWR ������ )RQWH ���� EHP FRPR� R IRUQHFLPHQWR GH
SHoDV GH UHSRVLomR H DFHVVyULRV (;&/866,9$0(17(
UHODFLRQDGRV D SODWDIRUPD GH FRQWUROH GH DFHVVR 7$6.
�FDWUDFDV� FRQWURODGRUDV H GHWHFWRUHV� DV TXDLV ILFDUmR
DUPD]HQDGDV QHVWH 7-%$� FRUUHVSRQGHQWH DR YDORU GH 5�
��������� �TXDUHQWD H VHWH PLO� WULQWD H GRLV UHDLV H QRYHQWD H
VLHV FHQWDYRV� TXH VHUi DWHQGLGD DWUDYpV GD 8QLGDGH
2UoDPHQWDULD�����������8QLGDGH *HVWRUD ����� $WLYLGDGH
���������� (OHPHQWR GH 'HVSHVD ���������� 6XEHOHPHQWR
������ )RQWH ���� SHUID]HQGR R WRWDO GH 5� ��������� �VHWHQWD
H FLQFR PLO� RLWRFHQWRV H VHVVHQWD H RLWR UHDLV H QRYHQWD H VHLV
FHQWDYRV���FRQIRUPH�SURSRVWD�DQH[DGD�DV�IOV�����D�����
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$VVLP� HP DJRVWR GH ����� R FRQWUDWR Q� ������6 VRIUHX XP DFUpVFLPR GH YDORU
GLDQWH GDV MXVWLILFDWLYDV DFLPD DSUHVHQWDGDV� QRV PROGHV OHJDLV SHUPLWLGRV GR DUW�
�����,��E������GD�/HL�(VWDGXDO�Q�����������

�$UW� ���� 2V FRQWUDWRV UHJLGRV SRU HVWD /HL SRGHUmR VHU DOWHUDGRV� PHGLDQWH
MXVWLILFDomR�H[SUHVVD��QRV�VHJXLQWHV�FDVRV�

,��XQLODWHUDOPHQWH�SHOD�$GPLQLVWUDomR�

E�TXDQGR�QHFHVViULD�D�PRGLILFDomR�GR�YDORU�FRQWUDWXDO�HP
GHFRUUrQFLD�GH�PDMRUDomR�RX�UHGXomR�TXDQWLWDWLYD�GH�VHX�REMHWR�
QRV�OLPLWHV�SHUPLWLGRV�SRU�HVWD�/HL�

� ���� 2 FRQWUDWDGR ILFD REULJDGR D DFHLWDU� QDV PHVPDV
FRQGLo}HV FRQWUDWXDLV� RV DFUpVFLPRV RX VXSUHVV}HV TXH VH
IL]HUHP QDV REUDV� VHUYLoRV RX FRPSUDV� DWp ��� �YLQWH H FLQFR
SRU FHQWR� GR YDORU LQLFLDO DWXDOL]DGR GR FRQWUDWR� H� QR FDVR
SDUWLFXODU GH UHIRUPD GH HGLItFLR RX GH HTXLSDPHQWR� DWp R OLPLWH
GH������FLQTXHQWD�SRU�FHQWR��SDUD�RV�VHXV�DFUpVFLPRV��

3RUWDQWR� D FRQWUDWDomR GD HPSUHVD (&2*5281' 7(&12/2*,$ /7'$
REHGHFHX RV UHTXLVLWRV OHJDLV� D FRQWUDWDomR LQLFLDO SRU LQH[LJLELOLGDGH HVWDYD
GHQWUR GR SDUkPHWUR GR FRQYLWH� FRQWXGR DSyV D H[HFXomR FRQWUDWXDO� D
DGPLQLVWUDomR QHFHVVLWRX DFUHVFHU RV VHUYLoRV SDUD PDLV GXDV XQLGDGHV GR
3RGHU�-XGLFLiULR��H�R�IH]�GHQWUR�GRV�OLPLWHV�HVWDEHOHFLGRV�SHOD�OHL�

(VVH FRPSRUWDPHQWR GD $GPLQLVWUDomR QmR WHQWRX GHVYLUWXDU D PRGDOLGDGH
OLFLWDWyULD LQLFLDOPHQWH HVFROKLGD� IDWRV VXSHUYHQLHQWHV RFRUUHUDP� H SDUD DWHQGHU
R LQWHUHVVH S~EOLFR� IRL QHFHVViULR VHU IHLWR XP DGLWDPHQWR j FRQWUDWDomR LQLFLDO�
PDV�WXGR�GHQWUR�GD�OHL�

(VVH FRPSRUWDPHQWR HQFRQWUD UHVSDOGR QD ERD GRXWULQD� FRPR VH YHULILFD QRV
HQVLQDPHQWRV�GR�SURIHVVRU�0DUoDO�-XVWHQ�)LOKR��YHMD�VH�

�6H R LQWHUHVVH S~EOLFR H[LJLU D PRGLILFDomR FRQWUDWXDO�
QmR VHULD FDEtYHO LPSHGL�OD VRE R DUJXPHQWR GH TXH R
YDORU VXSHUYHQLHQWH �REWLGR HP YLUWXGH GD PRGLILFDomR�
VHULD LQFRPSDWtYHO FRP D PRGDOLGDGH GH OLFLWDomR
DGRWDGD� $ HVFROKD GD PRGDOLGDGH GH OLFLWDomR� HIHWXDGD
HP IDFH GH FHUWR SDQRUDPD IiWLFR H MXUtGLFR� QmR SRGH
VHU XP IDWRU FRQGXFHQWH DR VDFULItFLR GR LQWHUHVVH
S~EOLFR� $GHPDLV� VmR TXHVW}HV GLYHUVDV� DWp PHVPR GR
SRQWR GH YLVWD FURQROyJLFR� 8P HYHQWR p D GHWHUPLQDomR
GD PRGDOLGDGH GH OLFLWDomR� RXWUR� GHVYLQFXODGR
GDTXHOH� p D DOWHUDomR FRQWUDWXDO� 3RU RXWUR ODGR� SRGHUi
KDYHU FDVR HP TXH D PRGLILFDomR VHMD LPSRVWD SHOR
SULQFtSLR GD LVRQRPLD� WDO FRPR VH SDVVD QRV FDVRV GH
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UHFRPSRVLomR GR HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR�
�-867(1 ),/+2� 0DUoDO� &RPHQWiULRV j /HL GH
/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV��2S��&LW��S�������

$VVLP� TXDQGR D FDXVD IRU SRVWHULRU j DVVLQDWXUD GR FRQWUDWR� IRU LPSUHYLVtYHO QR
PRPHQWR GD GHILQLomR GD PRGDOLGDGH H IRU QHFHVViULD DR FXPSULPHQWR GR
LQWHUHVVH S~EOLFR� GDWD YHQLD� QmR Ki TXH VH IDODU HP LQDSOLFDELOLGDGH GR DUW� ����
,��E��SDUiJUDIR�SULPHLUR��GD�/HL�(VWDGXDO�Q�����������

&XPSUH UHJLVWUDU TXH� R DUWLJR �� TXH GLVFLSOLQD RV FDVRV GH ,QH[LJLELOLGDGH QD /HL
)HGHUDO�Q�����������SRVVXL�R�WH[WR�GLIHUHQWH�GD�VHJXLQWH�IRUPD�

�$UW���� e LQH[LJtYHO D OLFLWDomR TXDQGR KRXYHU LQYLDELOLGDGH GH FRPSHWLomR� HP
HVSHFLDO�

,� SDUD DTXLVLomR GH PDWHULDLV� HTXLSDPHQWRV� RX JrQHURV TXH Vy
SRVVDP VHU IRUQHFLGRV SRU SURGXWRU� HPSUHVD RX UHSUHVHQWDQWH
FRPHUFLDO H[FOXVLYR� YHGDGD D SUHIHUrQFLD GH PDUFD� GHYHQGR D
FRPSURYDomR GH H[FOXVLYLGDGH VHU IHLWD DWUDYpV GH DWHVWDGR
IRUQHFLGR SHOR yUJmR GH UHJLVWUR GR FRPpUFLR GR ORFDO HP TXH VH
UHDOL]DULD D OLFLWDomR RX D REUD RX R VHUYLoR� SHOR 6LQGLFDWR�
)HGHUDomR RX &RQIHGHUDomR 3DWURQDO� RX� DLQGD� SHODV HQWLGDGHV
HTXLYDOHQWHV�

3RUWDQWR� QD /HL )HGHUDO GH /LFLWDomR� D LQH[LJLELOLGDGH QmR HVWi DWUHODGD D
QHQKXP OLPLWH GH YDORUHV� PDV DSHQDV jV SHFXOLDULGDGHV GR REMHWR D VHU
FRQWUDWDGR H D FRPSURYDomR GD H[FOXVLYLGDGH GHYH VHU IHLWD SHOR yUJmR GH
UHJLVWUR�GR�FRPpUFLR�GR�ORFDO�HP�TXH�VH�UHDOL]DULD�D�OLFLWDomR�

,VWR SRVWR� HVWi HYLGHQWH TXH R 7ULEXQDO REHGHFHX DV H[LJrQFLDV OHJDLV SDUD D
FRQWUDWDomR GD HPSUHVD (&2*5281' 7(&12/2*,$ /7'$ SRU LQH[LJLELOLGDGH�
H�SDUD�DGLWDU�VHX�YDORU�WDPEpP�UHVSHLWRX�RV�FRPDQGRV�OHJDLV�

�� '2 ,167580(172 '( 7(502 $',7,92 5($/,=$'2 '( 02'2
,55(*8/$5��

2 7&( TXHVWLRQD D UHJXODULGDGH GRV DGLWDPHQWRV UHDOL]DGRV QR FRQWUDWR GH
SUHVWDomR�GH�VHUYLoR�Q��������6�

3UHOLPLQDUPHQWH p SUHFLVR HVFODUHFHU TXH R &RQWUDWR Q� ������6 WHP FRPR REMHWR
D SUHVWDomR 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 GR (VWDGR GD %DKLD QD &RPDUFD GD &DSLWDO H &RPDUFDV GR
,QWHULRU�

$ FRQWUDWDomR VH GHX SRU GLVSHQVD GH OLFLWDomR HPHUJHQFLDO Q� ��������'/ FRP D
HPSUHVD '$6 6(59,d26 23(5$&,21$,6 /7'$ SRU �� �QRYHQWD� GLDV� REMHWR
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GR SURFHVVR 3$ 7-�$'0������������ H D DQiOLVH GRV UHTXLVLWRV OHJDLV IRL
YHULILFDGR SRU HVVD &RQVXOWRULD QR 3DUHFHU Q� ��������� IOV� ������� GR SURFHVVR
Q��7-�$'0������������

$ FRQWUDWDomR LQLFLDO Q� ������6 SRU �� � QRYHQWD� GLDV IRL QR YDORU WRWDO GH 5�
������������ �KXP PLOKmR� QRYHFHQWRV H VHWHQWD H XP PLO� TXDWURFHQWRV H RLWR
UHDLV H VHWHQWD H FLQFR FHQWDYRV�� FRQIRUPH SURSRVWD H LQIRUPDomR GD XQLGDGH�
IOV������H�����GR�SURFHVVR�7-�$'0������������

(P �� GH DEULO GH ����� D XQLGDGH LQVWDXURX R SURFHVVR Q� 7-�$'0�����������
VROLFLWDQGR D SURUURJDomR GD FRQWUDWDomR HPHUJHQFLDO Q� ������6 SDUD PDLV ��
�QRYHQWD� GLDV� GHYLGR D QmR FRQFOXVmR GR SURFHGLPHQWR OLFLWDWyULR GRV VHUYLoRV�
(VVD FRQVXOWRULD DQDOLVRX D SURUURJDomR QR 3DUHFHU Q� �������� GH IOV� ����� QR
SURFHVVR 7-�$'0����������� H HODERURX R LQVWUXPHQWR GH DGLWDPHQWR Q� ������
$6 QR YDORU JOREDO GH 5� ������������ �KXP PLOKmR� QRYHFHQWRV H VHWHQWD H XP
PLO� TXDWURFHQWRV H RLWR UHDLV H VHWHQWD H FLQFR FHQWDYRV�� PHVPR YDORU
LQLFLDOPHQWH�FRQWUDWDGR�

2V LQVWUXPHQWRV GH FRQWUDWR Q� ������6 H GH DGLWLYR Q� ������$6 IRUDP DFRVWDGRV
DRV HVFODUHFLPHQWRV� (VVD HVSHFLDOL]DGD� QD DQiOLVH GHVVD FRQWUDWDomR� QmR
YHULILFRX QHQKXP SHGLGR GH DOWHUDomR TXDOLWDWLYD j FRQWUDWDomR LQLFLDO� QHP
HQFRQWURX R YDORU LQIRUPDGR QR UHODWyULR GH 5� ������������ �KXP PLOKmR H
QRYHFHQWRV H TXDWRU]H PLO H TXDWURFHQWRV H RLWR UHDLV H VHWHQWD H FLQFR FHQWDYRV�
SDUD D FRQWUDWDomR� GHVGH D DSUHVHQWDomR GD SURSRVWD R YDORU LQLFLDO IRL GH 5�
������������ �KXP PLOKmR� QRYHFHQWRV H VHWHQWD H XP PLO� TXDWURFHQWRV H RLWR
UHDLV�H�VHWHQWD�H�FLQFR�FHQWDYRV��

�� '$ 352552*$d­2 (;7(0325Æ1($ '( (;(&8d­2 &2175$78$/ 12
&2175$72�1����������(0�

$ DXGLWRULD DSRQWRX D QmR REVHUYkQFLD GR SUD]R GH H[HFXomR GR &RQWUDWR Q�
������(0� SDUD D FRQFOXVmR GD REUD H TXH R DGLWDPHQWR GH SURUURJDomR GR SUD]R
GH�H[HFXomR�IRL�IHLWR�DSyV�R�YHQFLPHQWR�GR�SUD]R�LQLFLDO�

2 &RQWUDWR Q� ������(0 WHYH FRPR REMHWR� VRE R UHJLPH GH HPSUHLWDGD SRU SUHoR
XQLWiULR� D H[HFXomR GD 2%5$ '( 5()250$ ( $03/,$d­2 '2 &203/(;2
7-��$1(;2�,,��XQLGDGH�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GD�%DKLD�

2 SUD]R GH H[HFXomR LQLFLDO IRL GH ��� �GX]HQWRV H YLQWH H FLQFR� GLDV� $ DXGLWRULD
DOHJD TXH D $GPLQLVWUDomR GR 7ULEXQDO SHUPLWLX TXH R SUD]R GH H[HFXomR VH
HQFHUUDVVH��VHP�SURYLGHQFLDU�R�DGLWDPHQWR�HP�WHPSR�KiELO�

(P TXH SHVH LVVR WHU RFRUULGR� D ILQDOL]DomR GR SUD]R GH H[HFXomR QmR FDXVRX
GDQR j H[HFXomR GD REUD� SRLV R &RQWUDWR GH REUD HVWDYD YLJHQWH� H XP
DGLWDPHQWR GH DFUpVFLPR GH VHUYLoR H SURUURJDomR GH SUD]R IRL IHLWR� SDUD VDQDU
HVVH�YtFLR�
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2 $GLWDPHQWR Q� ������$(0 SURUURJRX R SUD]R GH H[HFXomR HP PDLV ��
�TXDUHQWD H FLQFR� GLDV� DOWHUDQGR R SUD]R WRWDO GH H[HFXomR GD REUD SDUD ���
�GX]HQWRV�H�VHWHQWD��GLDV�

'HVVD IRUPD� R DGLWDPHQWR Q� ������$(0 VDQRX D ODFXQD WHPSRUDO H[LVWHQWH
HQWUH R HQFHUUDPHQWR GR SUD]R GH H[HFXomR LQLFLDO H D YLJrQFLD GR QRYR
DGLWDPHQWR�

&RQWXGR� DV XQLGDGHV GR 3RGHU -XGLFLiULR GHYHP DGRWDU WRGDV DV PHGLGDV
FDEtYHLV� SDUD IRUPDOL]DU H SXEOLFDU QRYRV DGLWDPHQWRV� DLQGD QD YLJrQFLD GD
H[HFXomR�LQLFLDOPHQWH�SUHYLVWD�

&21&/86­2

,VWR SRVWR� UHVSRQGLGRV WHPSHVWLYDPHQWH RV TXHVWLRQDPHQWRV MXUtGLFRV
DSRQWDGRV QD DXGLWRULD GR 7&(� HVFODUHFHQGR RV IDWRV H DSUHVHQWDGRV R
HPEDVDPHQWR MXUtGLFR� HVVD &RQVXOWRULD GHYROYH RV DXWRV j &7-8'� SDUD DV
SURYLGrQFLDV�SHUWLQHQWHV�

/DtV�%RUED�0RUHLUD

&RQVXOWRUD�$X[LODU

&DGDVWUR�Q�����������

$72�25',1$7Ï5,2

$FROKR R HQWHQGLPHQWR YD]DGR QR 3DUHFHU Q� ��������� SRU VHXV IXQGDPHQWRV
IiWLFRV H MXUtGLFRV� (QFDPLQKHP�VH RV DXWRV D &7-8'� SDUD DV SURYLGrQFLDV
FDEtYHLV�

����������(P�����������

-2­2�6$17$�526$�&$59$/+2�-81,25
&+()(�'$�&2168/725,$�-85Ë',&$��(0�(;(5&Ë&,2
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