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$�SDUWH�DXWRUD�DOHJD��HP�DSHUWDGD�VtQWHVH��TXH�DV�UHTXHULGDV�FRQWUDWDP�HPSUHJDGRV�GLVIDUoDGRV�QD�ILJXUD�GH
WUDEDOKDGRUHV� DXW{QRPRV�� GLUHWDPHQWH� RX� SRU� LQWHUPpGLR� GH� HPSUHVDV� GHQRPLQDGDV� RSHUDGRUHV� ORJtVWLFRV�
FRP�R� LQWXLWR�GH�VRQHJDU�R�YtQFXOR�GH�HPSUHJR�H�RV�GLUHLWRV�GDt�GHFRUUHQWHV��SRVWXODQGR�D� �GDGHFODUDomR
H[LVWrQFLD� GH� UHODomR� GH� HPSUHJR� GRV� HQWUHJDGRUHV� H� FRQGXWRUHV� SURILVVLRQDLV� TXH� SUHVWDP� VHUYLoRV� GH
WUDQVSRUWH�GH�PHUFDGRULD� LQWHUPHGLDGRV�SRU� VXDV�SODWDIRUPDV�GLJLWDLV�� VRE�SHQD�GH�PXOWD� D� VHU� IL[DGD�SRU
WUDEDOKDGRU�HQFRQWUDGR�HP�VLWXDomR�LUUHJXODU�H�GHPDLV�SHGLGRV�GHFRUUHQWHV�GR�UHFRQKHFLPHQWR�GD�UHODomR�GH
HPSUHJR�HOHQFDGRV�jV�IOV�����������,'�������HD���3iJ������������3RVWXOD��DLQGD��TXH�DV�UpV�VHMDP�FRQGHQDGDV
D�VH�DEVWHUHP�GH�FRQWUDWDU�WUDEDOKDGRUHV�FRPR�DXW{QRPRV�TXDQGR�SUHVHQWHV�RV�UHTXLVLWRV�SUHYLVWR�QRV�DUWLJRV
���H����GD�&/7�RX�PDQWHU�LQWHUPHGLDGRUHV�GH�PmR�GH�REUD�SDUD�PDVFDUDU�R�YtQFXOR�GH�HPSUHJR��EHP�FRPR
GH�LQVWLWXtUHP�SUrPLRV�RX�RXWUDV�PRGDOLGDGHV�GH�UHPXQHUDomR�TXH�DFDUUHWH�D�LQWHQVLILFDomR�GR�WUDEDOKR�RX
DXPHQWR� GD� FDUJD� GH� WUDEDOKR�� 3RU� ILP�� SRVWXOD� R� SDJDPHQWR� GH� FRPSHQVDomR� SHFXQLiULD� HP� YDORU
HTXLYDOHQWH�D����GR�IDWXUDPHQWR�EUXWR�GR�JUXSR�HFRQ{PLFR�RX�HP�YDORU�QmR�LQIHULRU�D�5���������������
�YLQWH�H�TXDWUR�PLOK}HV�H�TXLQKHQWRV�PLO�UHDLV��

$V� UHTXHULGDV� DSUHVHQWDUDP� FRQWHVWDomR� FRQMXQWD� jV� IOV�� �������� �LG� �DF���F�� QHJDQGR� RV� IDWRV� DOHJDGRV
SHOD�SDUWH�DXWRUD�H�UHTXHUHQGR�D�LPSURFHGrQFLD�GD�DomR��-XQWDUDP�SURFXUDomR�H�GRFXPHQWRV�

$�SDUWH�DXWRUD�DSUHVHQWRX�UpSOLFD��IOV��������������LG���F�GI���

2� 6LQGLFDWR� GRV� 0RWRFLFOLVWDV� $XW{QRPRV� GR� 0XQLFtSLR� GH� 6mR� 3DXOR� H� 6LQGLFDWR� GRV� 0HQVDJHLURV
0RWRFLFOLVWDV�� &LFOLVWDV� H�0RWR�WD[LVWDV� GR� (VWDGR� GH� 6mR� 3DXOR� DSUHVHQWDUDP� SHGLGR� GH� LQWHUYHQomR� GH
WHUFHLUR�LQWHUHVVDGR��IOV��������������LG���������������������LG�F��E��E��

$V�UHTXHULGDV�DSUHVHQWDUDP�PDQLIHVWDomR�TXDQWR�DR�SHGLGR�GH�LQWHUYHQomR�GH�WHUFHLUR�H�TXDQWR�DR�DOHJDGR
HP�UpSOLFD�SHOD�SDUWH�DXWRUD��IOV��������������LG����E�DI���$�SDUWH�DXWRUD�DSUHVHQWRX�PDQLIHVWDomR�TXDQWR�DR
SHGLGR�GH�LQWHUYHQomR�GH�WHUFHLUR��IOV��������������LG��F�H�����

2�SHGLGR�GH�LQWHUYHQomR�GH�WHUFHLUR�IRL�LQGHIHULGR��IO��������������LG��F�H�����

$V�UHTXHULGDV�DSUHVHQWDUDP�PDQLIHVWDomR�DOHJDQGR�IDWRV�QRYRV�H�UHOHYDQWHV��IOV��������������LG�GII�G�F��

$V�UHTXHULGDV��SRVWXODQGR�LJXDOGDGH�GH�WUDWDPHQWR�HP�UD]mR�GH�DomR�PRYLGD�HP�IDFH�GH�HPSUHVD�GR�PHVPR
UDPR�HQFRQWUDU�VH�HP�VHJUHGR�GH�MXVWLoD��UHLWHUDUDP�R�SHGLGR�GH�DWULEXLomR�GH�VHJUHGR�GH�MXVWLoD�DR�IHLWR��IO�
�������LG���DGD�����2�SHGLGR�IRL�GHIHULGR��HQWUHWDQWR��VRE�RXWUR�IXQGDPHQWR��IO���������LG���GIDF���
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(P�DXGLrQFLD��IOV��������������LG�F����E����D�SDUWH�DXWRUD�WRPRX�FLrQFLD�GD�MXQWDGD�GH�GRFXPHQWRV�SHODV
UHTXHULGDV��$V�SDUWHV�WDPEpP�WRPDUDP�FLrQFLD�GD�GHFLVmR�TXH�GHWHUPLQRX�D�DWULEXLomR�GH�VHJUHGR�GH�MXVWLoD�
)RUDP�FROKLGRV�RV�GHSRLPHQWRV�GH����FLQFR��WHVWHPXQKDV�����WUrV��RXYLGDV�D�URJR�GD�SDUWH�DXWRUD�H����GXDV��D
URJR�GDV�UHTXHULGDV��VHQGR�TXH��DR�ILQDO�GD�DWD�UHVWRX��HVFODUHFLGR�TXH�D�PHQomR�jV�H[SUHVV}HV�����UHTXHULGD�
H�VLPSOHVPHQWH��UHTXHULGD��GXUDQWH�RV�GHSRLPHQWRV�QmR�WHYH�R�REMHWLYR�GH�ID]HU�TXDOTXHU�GLVWLQomR�HQWUH�DV
SDUWHV�TXH�FRPS}HP�R�SROR�SDVVLYR��DSHQDV�VH�SRQWXRX�TXH�D�H[SUHVVmR�����UHTXHULGD��IRL�XWLOL]DGD�HP�UD]mR
GR�IDWR�GH�VHU�TXHP�HIHWLYDPHQWH�H[HUFH�D�DWLYLGDGH�D�VHU�DQDOLVDGD�

6HP�RXWUDV�SURYDV�IRL�HQFHUUDGD�D�LQVWUXomR�SURFHVVXDO�

$�SDUWH�DXWRUD�DSUHVHQWRX�PDQLIHVWDomR�DFHUFD�GD�SHWLomR�GDV�UHTXHULGDV��IOV��������������LG��I��GDI��

$V�UHTXHULGDV�IL]HUDP�D�MXQWDGD�GH�YtGHRV�FRQIRUPH�DWD�GH�DXGLrQFLD��IOV��������������LG�F�E������

$V� SDUWHV� DSUHVHQWDUDP� UD]}HV� ILQDLV� �IOV�� ���������� �� LG� ����D�H� H� ���������� �� LG� �H�E����� H
SHUPDQHFHUDP�LQFRQFLOLDGDV�

)RL� UHFRQVLGHUDGD� D� GHFLVmR� GH� DWULEXLomR� GH� VHJUHGR� GH� MXVWLoD�� )RL� PDQWLGR� HP� VLJLOR� RV� GRFXPHQWRV
PHQFLRQDGRV�SHOD�UHTXHULGD��IO��������LG�IG������

,,���)81'$0(17$d­2

� ���+HUiFOLWR������D�&�1DGD�p�SHUPDQHQWH��H[FHWR�D�PXGDQoD

1HVVH�VHQWLGR��LQFOXVLYH��R�VHJXLQWH�WUHFKR�GD�SHWLomR�LQLFLDO��IO�������LG������HD���3iJ������

2XWURVVLP��DV�GLOLJrQFLDV�HPSUHHQGLGDV�DR�ORQJR�GRV�,QTXpULWRV�GHPRQVWUDUDP�TXH�RV�VLVWHPDV�GH
VRIWZDUH� H� D� RSHUDFLRQDOL]DomR� GRV� VHUYLoRV� VmR�PRGLILFDGRV� XQLODWHUDOPHQWH� SHODV� 5pV� FRP� D
YHORFLGDGH�GD�OX]��FRQVROLGDQGR�D�LPSHUPDQrQFLD�GD�HUD�GLJLWDO�

&RPR�VH�QRWD��D�SUHVHQWH�GHPDQGD�YHUVD�VREUH�RSHUDomR�FRPHUFLDO�SRU�LQWHUPpGLR�GH�DSOLFDWLYR�GH� FRLQWHUQHW
P�XP� IRUWH�YLpV�TXDQWR� j� IRUPD�GH�RUJDQL]DomR�GR� WUDEDOKR�GD� FDWHJRULD�GH� HQWUHJDGRUHV��2� WHUPR�D� VHU
XVDGR�p��HQWUHJDGRU��SRUTXH�QmR�VRPHQWH�RV�WUDEDOKDGRUHV�FRP�PRWRFLFOHWDV�VmR�DOFDQoDGRV�SRU�HVVD�IRUPD
GH�RUJDQL]DomR��FRQIRUPH�VHUi�DSUHFLDGR�PDLV�DGLDQWH�

2� WHPD� p� QRYR�� JOREDO� H� GHVDILDQWH� XPD� YH]� TXH�� FRP� D� HYROXomR� WHFQROyJLFD�� XP� PHVPR� PRGHOR� GH
RSHUDomR�FRPHUFLDO�� LQGXVWULDO�RX�GH�VHUYLoRV�VH�HVSDOKD�SHOR�PXQGR�TXDVH�TXH�GH�IRUPD�LQVWDQWkQHD��FRP
HOHPHQWRV�GH�ILJXUDV�MXUtGLFDV�GLYHUVDV�HQWUHPHDGRV�H�TXH�SUHFLVD�VHU�WXWHODGR�GH�DFRUGR�FRP�R�RUGHQDPHQWR
MXUtGLFR�GH�FDGD�XP�GRV�SDtVHV�QRV�TXDLV�SDVVD�D�VHU�XWLOL]DGR�

'LDQWH�R�PRGHOR�GH�RSHUDomR�GH�PRYLPHQWDomR�GH�FDSLWDO� H�GH� IRUoD�KXPDQD�GH� WUDEDOKR�DSUHVHQWDGR�QD
SUHVHQWH� DomR�p� LQHJiYHO�TXH� VH� H[LJH� VHUHQLGDGH�HP�VXD�DQiOLVH� FRP�R�REMHWLYR�GH� WHU� FODUH]D�DFHUFD�GD
OHJLVODomR� DSOLFiYHO� DR�PRGHOR� TXH� Mi� HVWi� LQVHULGR� HP� QRVVD� RUJDQL]DomR� VRFLDO�� EHP� FRPR�� D� SDUWLU� GD
GHILQLomR�HQFRQWUDGD��SRVVLELOLWDU�D�VHJXUDQoD�MXUtGLFD�QDV�UHODo}HV��RV�FDPLQKRV�SDUD�R�DSHUIHLoRDPHQWR�H�R
DSODLQDPHQWR�GR�TXH�Ki�GH�YLU�H�HYROXLU�RX�GR�TXH�Ki�TXH�VH�WXWHODU�H�FRLELU�
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2�GDQR�PRUDO�FROHWLYR�HP�UD]mR�GH�LQIUDomR�j�RUGHP�HFRQ{PLFD��FDUDFWHUL]DQGR�D�ILJXUD�GR� �VRFLDOGXPSLQJ
TXDQGR� GHFRUUHQWH� GD� LQGHYLGD� H� LOHJDO� H[SORUDomR� GD� IRUoD� KXPDQD� GH� WUDEDOKR� XWLOL]DGD� QRV�PROGHV� GR
FRQWUDWR�GH�HPSUHJR��p�GH�LQHJiYHO�FRPSHWrQFLD�GD�-XVWLoD�GR�7UDEDOKR�

1~PHUR�GR�SURFHVVR���������������������������
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2� �p�SUiWLFD�YHHPHQWHPHQWH�FRQGHQiYHO��XPD�YH]�TXH�IHUH�QmR�Vy�RV�GLUHLWRV�LQGLYLGXDLV�GRVGXPSLQJ�VRFLDO
WUDEDOKDGRUHV�GD�HPSUHVD�HQYROYLGD��PDV�WDPEpP�D�VRFLHGDGH�GH�PRGR�JHUDO��SRLV�D�FRQGXWD�HP�GHVDFRUGR
FRP�D�OHL�SURGX]�HIHLWRV�QD�FRPXQLGDGH�QD�TXDO�HVWi�LQVHULGD�FRQILJXUDQGR�VH�HP�HIHWLYR�SUHMXt]R�VRFLDO�

$VVLP�� FRQIRUPH� SUHYLVmR� FRQWLGD� QR� DUW�� ����� 9,� GD� &RQVWLWXLomR� )HGHUDO�� � D� SUHOLPLQDU� GHUHMHLWR
LQFRPSHWrQFLD�GD�-XVWLoD�GR�7UDEDOKR�

/(*,7,0,'$'(�'(�3$57(

$�LQFXPErQFLD�GR�0LQLVWpULR�3~EOLFR�HVWi�SUHYLVWD�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�TXH�HVWDEHOHFH�VXD
REULJDomR�GH�DWXDU�QD�GHIHVD�GD�RUGHP�MXUtGLFD��GR�UHJLPH�GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV
LQGLVSRQtYHLV�

1R� FDVR� HP� DQiOLVH� D� TXHVWmR� IiWLFD� FHQWUDO� YHUVDGD� QD� WHVH� GD� SDUWH� DXWRUD� DOFDQoD� D� FDWHJRULD� GRV
HQWUHJDGRUHV�HQYROYLGRV�QDV�DWLYLGDGHV�GDV�UHTXHULGDV�FRPR�XP�WRGR��XPD�YH]�TXH�D�WHVH�GHIHQGLGD�p�D�GD
H[LVWrQFLD�GRV�HOHPHQWRV�FDUDFWHUL]DGRUHV�GR�YtQFXOR�GH�HPSUHJR�QD�UHODomR�H[LVWHQWH�HQWUH�RV�HQWUHJDGRUHV�H
DV�UHTXHULGDV�H�VRQHJDGR�GH�IRUPD�IUDXGXOHQWD�

$R�SRVWXODU�R�UHFRQKHFLPHQWR�GH�YtQFXOR�GH�HPSUHJR�GH� WRGRV�RV�HQWUHJDGRUHV�TXH�VH�UHODFLRQDP�FRP�DV
UHTXHULGDV� p� LQHJiYHO� TXH� D� OLGH� YHUVD� VREUH� XP� FRQMXQWR� GH� GLUHLWRV� GH� LQWHUHVVH� FRPXP� D� WRGRV� RV
HQWUHJDGRUHV� HQYROYLGRV� QR� PRGHOR� GH� QHJyFLR� GHVHQYROYLGR� SHODV� UHTXHULGDV�� DPROGDQGR�VH�� VHP
QHFHVVLGDGH�GH�RXWUDV�SHUTXLULo}HV��DR�GLVSRVLWLYR�FRQVWLWXFLRQDO�Mi�FLWDGR�

$�MXULVSUXGrQFLD�GR�&��767�Ki�PXLWR�VH�ILUPRX�QR�VHQWLGR�GD�OHJLWLPLGDGH�GD�SDUWH�DXWRUD��1HVVH�VHQWLGR�RV
VHJXLQWHV�MXOJDGRV�

/(*,7,0,'$'(� $7,9$ $'� &$86$0� '2� 0,1,67e5,2� 3Ò%/,&2� '2� 75$%$/+2�
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�2�0LQLVWpULR�3~EOLFR�GR� WUDEDOKR� WHP� OHJLWLPLGDGH�DWLYD�SDUD62�'$����(����5(&/$0$'$6�
SRVWXODU�HP�MXt]R�SUHWHQV}HV�UHIHUHQWHV�DRV�LQWHUHVVHV�PHWDLQGLYLGXDLV��RX�FROHWLYRV�ODWX�VHQVX���Dt
FRPSUHHQGLGRV�RV�GLIXVRV��RV�FROHWLYRV�VWULFWX�VHQVX�H�RV�LQGLYLGXDLV�KRPRJrQHRV��SULQFLSDOPHQWH
TXDQGR�GH�UHOHYDQWH�LQWHUHVVH�VRFLDO��1HVWH�VHQWLGR��D�&RQVWLWXLomR�)HGHUDO�DVVHJXUD��QR�VHX�DUWLJR
�����D�OHJLWLPLGDGH�DWLYD�GR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�SDUD�WXWHODU��RXWURV�LQWHUHVVHV�GLIXVRV
H�FROHWLYRV���FRPSUHHQGHQGR�VH�QHVVHV�RV�GH�FDUiWHU�WUDEDOKLVWD��,Q�FDVX��DSyV�D�ODYUDWXUD�GH�RLWR
DXWRV�GH�LQIUDomR�HP�IDFH�GDV�UpV��R�3DUTXHW�LQWHQWRX�FRP�D�SUHVHQWH�DomR�FLYLO�S~EOLFD�DVVHJXUDU
D� REVHUYkQFLD� GDV� QRUPDV� GH� VD~GH� H� VHJXUDQoD� GR� WUDEDOKR�� 'HVWDUWH�� FRQVWDWD�VH� TXH� D
SUHWHQVmR�GR�0LQLVWpULR�3~EOLFR�QmR�p�GH�UHSDUDomR�GH� OHV}HV� LQGLYLGXDLV��PDV�VLP�GH� WXWHOD�GH
LQWHUHVVHV� PHWDLQGLYLGXDLV�� XPD� YH]� TXH� D� DomR� GHVWLQD�VH�� HP� ~OWLPD� DQiOLVH�� j� SURWHomR� GH
LQWHUHVVH�FRPXP�D�XP�JUXSR�GH�WUDEDOKDGRUHV�TXH�SUHVWDP�VHUYLoRV�SDUD�DV�UpV��GLUHLWRV�FROHWLYRV
VWULFWX�VHQVX�H�LQGLYLGXDLV�KRPRJrQHRV��� �3URFHVVR�$,55��$JUDYRV�GH�LQVWUXPHQWR�QmR�SURYLGRV�
������������������������� 'DWD� GH� -XOJDPHQWR� ������������ 5HODWRUD� 'HVHPEDUJDGRUD� 0DULD
+HOHQD�0DOOPDQQ�����7XUPD��'DWD�GH�3XEOLFDomR�'(-7�����������

5(&8562� '(� 5(9,67$�� $d­2� &,9,/� 3Ò%/,&$�� ',5(,726� ,1',9,'8$,6
�� 2� DUWLJR� ����� ,,,�� GD� &)+202*Ç1(26�� /(*,7,0,'$'(� '2�0,1,67e5,2� 3Ò%/,&2

FRQIHUH�OHJLWLPLGDGH�DR�3DUTXHW�SDUD�WXWHODU�RV�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV��SUHYHQGR��DLQGD��HP
VHX� LQFLVR� ,;�� DXWRUL]DomR� DR� 0LQLVWpULR� 3~EOLFR� SDUD� �H[HUFHU� RXWUDV� IXQo}HV� TXH� OKH� IRUHP
FRQIHULGDV��GHVGH�TXH�FRPSDWtYHLV�FRP�VXD�ILQDOLGDGH���2�H��6XSUHPR�7ULEXQDO�)HGHUDO�Mi�GHFLGLX
TXH�RV� LQWHUHVVHV� KRPRJrQHRV� VmR� HVSpFLH� GRV� LQWHUHVVHV� FROHWLYRV�� UHJLVWUDQGR�D�Pi[LPD�&RUWH
TXH��'LUHLWRV�RX�LQWHUHVVHV�KRPRJrQHRV�VmR�RV�TXH�WrP�D�PHVPD�RULJHP�FRPXP��DUW������,,,��GD
/HL�Q��������GH����GH�VHWHPEUR�GH��������FRQVWLWXLQGR�VH�HP�VXEHVSpFLH�GH�GLUHLWRV�FROHWLYRV�������
4XHU� VH� DILUPH� LQWHUHVVHV� FROHWLYRV� RX� SDUWLFXODUPHQWH� LQWHUHVVHV� KRPRJrQHRV�� VWULFWR� VHQVX�
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DPERV�HVWmR�FLQJLGRV�D�XPD�PHVPD�EDVH�MXUtGLFD��VHQGR�FROHWLYRV��H[SOLFLWDPHQWH�GL]HQGR��SRUTXH
VmR�UHODWLYRV�D�JUXSRV��FDWHJRULDV�RX�FODVVHV�GH�SHVVRDV��TXH�FRQTXDQWR�GLJDP�UHVSHLWR�jV�SHVVRDV
LVRODGDPHQWH��QmR�VH�FODVVLILFDP�FRPR�GLUHLWRV�LQGLYLGXDLV�SDUD�R�ILP�GH�VHU�YHGDGD�D�VXD�GHIHVD
HP� DomR� FLYLO� S~EOLFD�� SRUTXH� VXD� FRQFHSomR� ILQDOtVWLFD� GHVWLQD�VH� j� SURWHomR� GHVVHV� JUXSRV�
FDWHJRULDV�RX�FODVVH�GH�SHVVRDV��� �5(�������� ��63���6mR�3DXOR��5HODWRU�0LQ��0DXUtFLR�&RUUrD�
7ULEXQDO� 3OHQR�� '-� ������������� 1HVVH� FRQWH[WR�� FRUUHWD� D� GHFLVmR� GR� 757� TXH� UHFRQKHFHX� D
OHJLWLPLGDGH� GR� 0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR� SDUD� DMXL]DU� DomR� FLYLO� S~EOLFD� FXMR� REMHWR� p
SURLELU� R� HPSUHJDGRU� GH� REVWUXLU� R� UHJLVWUR� SHORV� HPSUHJDGRV� GD� HIHWLYD� MRUQDGD� GH� WUDEDOKR
SUDWLFDGD�� ,148e5,72� &,9,/�� $d­2� ,19(67,*$7,9$� '2�0,1,67e5,2� 3Ò%/,&2� '2

��2�0LQLVWpULR�GR�7UDEDOKR��ILVFDOL]DQGR�D75$%$/+2��352&(',0(172�$'0,1,675$7,92
UHFODPDGD�� FRQVWDWRX� D� FRQWUDWDomR� GH� HVWXGDQWHV� GH� QtYHO�PpGLR� SDUD� GHVHPSHQKR� GH� IXQo}HV
HVSHFtILFDV�GRV�HPSUHJDGRV�GD�HPSUHVD��HP�IUDXGH�j�OHL�UHJXODGRUD�GR�HVWiJLR��(P�FRQVHTXrQFLD
IRL� LQVWDXUDGR�SURFHGLPHQWR� LQYHVWLJDWyULR�SHOR�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR��FRP�DXGLrQFLDV
FRP�YLVWD�j�SURQWD�VROXomR�GR�SUREOHPD�GHWHFWDGR��6HP�r[LWR�TXDOTXHU�FRQFLOLDomR�� IRL�DMXL]DGD
$omR�&LYLO�3~EOLFD��$�SUHWHQVmR�GR�HPSUHJDGRU�GH�YHU�DQXODGR�R�LQTXpULWR�QmR�SURFHGH��$�XPD�
SRUTXH� VH� WUDWD� GH� SURFHGLPHQWR� DGPLQLVWUDWLYR�� FXMD� FDUDFWHUtVWLFD� p� D� LQIRUPDOLGDGH�� D� GXDV�
SRUTXH�� FRQIRUPH� UHJLVWUDGR� SHOR� 757�� GXUDQWH� D� LQYHVWLJDomR� GR�0LQLVWpULR� GR� 7UDEDOKR� H� R
SURFHGLPHQWR�GR�3DUTXHW��IRUD�REVHUYDGR�R�GHYLGR�SURFHVVR�OHJDO��RSRUWXQL]DQGR�VH�DPSOD�GHIHVD
H�FRQWUDGLWyULR�j�5p��'Dt�D�LQFRQVLVWrQFLD�GD�GHQ~QFLD�GH�OHVmR�DR�DUWLJR�����LQFLVRV�/9�H�/9,�GD
&RQVWLWXLomR� GD� 5HS~EOLFD�� 5HFXUVR� GH� UHYLVWD� QmR� FRQKHFLGR�� �3URFHVVR�� 55� �� ��������
������������������� 'DWD� GH� -XOJDPHQWR�� ������������ 5HODWRU� 0LQLVWUR�� +RUiFLR� 5D\PXQGR� GH
6HQQD�3LUHV�����7XUPD��'DWD�GH�3XEOLFDomR��'(-7�������������

$� TXHVWmR� GD� DSOLFDomR� GD� OHJLVODomR� PXQLFLSDO� �6mR� 3DXOR� H� %HOR� +RUL]RQWH�� GHFRUUH� GR� SHGLGR� GH
UHFRQKHFLPHQWR�GH�YtQFXOR�H�GHYH�VHU�DQDOLVDGD�DSyV�R�GHVOLQGH�GR�SOHLWR�SULQFLSDO��HVSHFLDOPHQWH�HP�UD]mR
GD�DEUDQJrQFLD�GD�GHFLVmR�HP�$omR�&LYLO�3~EOLFD�

(0%$5*26�� $d­2� &,9,/� 3Ò%/,&$� �� &2,6$� -8/*$'$� �� /,0,7(6� 68%-(7,926� �
&203(7Ç1&,$�7(55,725,$/�'2�Ï5*­2�352/$725�'$�'(&,6­2���$57�����'$�/(,

�(PERUD�IL[DGR�R�HQWHQGLPHQWR�GH�TXH��$�VHQWHQoD�SURIHULGD1�������������$3/,&$%,/,'$'(�
HP�DomR�FLYLO�S~EOLFD�IDUi�FRLVD�MXOJDGD�HUJD�RPQHV�QRV�OLPLWHV�GD�FRPSHWrQFLD�GR�yUJmR�SURODWRU
GD�GHFLVmR��QRV�WHUPRV�GR�DUW�����GD�/HL�Q������������DOWHUDGR�SHOD�/HL�Q�������������D�GRXWULQD�H�D
MXULVSUXGrQFLD� YLQKDP� VH� ILUPDQGR� HP� OLPLWDU� D� H[WHQVmR� WHUULWRULDO� SHOD� DQiOLVH� GR� SHGLGR�
GLVWLQJXLQGR� GLUHLWRV� GLIXVRV� H� FROHWLYRV� GRV� GLUHLWRV� LQGLYLGXDLV� KRPRJrQHRV�� $R� WUDoDU� D
GLVWLQomR�� FRQWXGR�� TXDQWR� j� HILFiFLD� GD� VHQWHQoD� SURIHULGD� QD� DomR� FLYLO� S~EOLFD�� LQFXPEH
YHULILFDU�TXH�R�DUW�����GD�/HL����������YHP�DSHQDV�WUDWDU�GR�IHQ{PHQR�GD�FRLVD�MXOJDGD��QmR�VH
UHIHULQGR�j�HILFiFLD�GD�VHQWHQoD��VRE�SHQD�GH�WUD]HU�Do}HV�FLYLV�FROHWLYDV�UHJLRQDOL]DGDV��IXJLQGR
DR�HVFRSR�GD�GHIHVD�GRV�LQWHUHVVHV�PHWDLQGLYLGXDLV��'H�WDO�PRGR��D�GLVFLSOLQD�GRV�HIHLWRV�GD�FRLVD
MXOJDGD�QDV�Do}HV�FROHWLYDV�� UHJUD�JHUDO�� VHJXH�RV�GLWDPHV�GR�DUW������GR�&'&��SURGX]LQGR��HP
FDVR�GH�SURFHGrQFLD�GR�SHGLGR��HIHLWRV�HUJD�RPQHV�QDV�Do}HV�FLYLV�S~EOLFDV�TXH� WXWHODP�GLUHLWRV
LQGLYLGXDLV�KRPRJrQHRV��LQFOXVLYH��VHP�OLPLWDomR�WHUULWRULDO��1mR�Ki�TXH�VH�FRQIXQGLU��SRUWDQWR��RV
HIHLWRV�GD�FRLVD�MXOJDGD�QDV�Do}HV�FROHWLYDV��FRP�D�OLPLWDomR�GD�UHJUD�GH�FRPSHWrQFLD�DR�ORFDO�GR
GDQR��GHILQLGD�QD�2ULHQWDomR�-XULVSUXGHQFLDO�Q������GD�6',���GHVWD�&RUWH��,VWR�SRUTXH�D�H[WHQVmR
GD� FRLVD� MXOJDGD� p� GHWHUPLQDGD� SHOR� SHGLGR� H� QmR� SHOD� FRPSHWrQFLD�� $VVLP�� DMXL]DGD� D� DomR
SHUDQWH�D�9DUD�GR�7UDEDOKR�GH� ,WDEDLDQD�6(��H� MXOJDGD�SURFHGHQWH�D�GHPDQGD��D�FRLVD� MXOJDGD
JHUD�HIHLWRV�HUJD�RPQHV��SDUD�EHQHILFLDU�WRGRV�RV�HPSUHJDGRV�GD�UHFODPDGD�TXH�VH�HQFRQWUHP�QD
VLWXDomR� SUHYLVWD� QD� GHFLVmR�� (PEDUJRV� FRQKHFLGRV� H� SURYLGRV�� �767�(�('�55�����
�������������������5HO��0LQ��$OR\VLR�&RUUrD�GD�9HLJD��6%',����'(-7�������������

(P�UD]mR�GR�H[SRVWR�� �DV�SUHOLPLQDUHV�GH�LOHJLWLPLGDGH�GH�SDUWH�UHMHLWR

,03266,%,/,'$'(�-85Ë',&$�'2�3(','2
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&RP�R�DGYHQWR�GD�/HL�Q��������������D� ILJXUD�GD� LPSRVVLELOLGDGH� MXUtGLFD�GR�SHGLGR�QmR�PDLV� LQWHJUD�DV
FRQGLo}HV�GD�DomR�HP�QRVVR�RUGHQDPHQWR�MXUtGLFR�HLV�TXH�IRL�DEVRUYLGD�SHOR�LQWHUHVVH�GH�DJLU��$WXDOPHQWH�RV
SHGLGRV�VHUmR�SURFHGHQWHV�RX�LPSURFHGHQWHV��DIDVWDQGR�VH�D�SRVVLELOLGDGH�GH�H[WLQomR�DQ{PDOD�GR�SURFHVVR
VHP�HQIUHQWDPHQWR�GD�TXHVWmR�SRVWD�

$VVLP�� �D�SUHOLPLQDU�GH�LPSRVVLELOLGDGH�MXUtGLFD�GR�SHGLGR�UHMHLWR

*5832�(&21Ð0,&2

1mR�KRXYH�QHJDWLYD�GD�H[LVWrQFLD�GH�JUXSR�HFRQ{PLFR�

&RQIRUPH�LQIRUPDomR�GH�IO��������LG��DF���F�D����5HTXHULGD�,)22'�DGTXLULX������GR�FDSLWDO�VRFLDO�GD���
UHTXHULGD�

3RUWDQWR��GRUDYDQWH��R�SROR�SDVVLYR�GD�DomR�VHUi�PHQFLRQDGR�QD�GHFLVmR�FRPR��UHTXHULGD��

35(6&5,d­2���/,7,63(1'Ç1&,$�(�&2,6$�-8/*$'$

2V�LQTXpULWRV�WLYHUDP�LQtFLR�HP�������SRUWDQWR��QmR�Ki�SUHVFULomR�TXLQTXHQDO�D�VHU�SURQXQFLDGD�

1R�WRFDQWH�j�OLWLVSHQGrQFLD�H�FRLVD�MXOJDGD�DSOLFDP�VH�DR�FDVR�RV�DUWLJRV�����H�����GR�&yGLJR�GH�'HIHVD�GR
&RQVXPLGRU�

/,0,7(6�'$�/,'(

&RPR�EHP�H�FODUDPHQWH�H[SRVWR�SHOD�SDUWH�DXWRUD�R�TXH�VH�SUHWHQGH�GLVFXWLU�H�YHU�GHFLGLGR�QD�SUHVHQWH�DomR
p� D� UHODomR� GHQRPLQDGD� $VVLP�� p� GH� VH� FRQVLJQDU� R� VHJXLQWH� WUHFKR� GD� UpSOLFD� �IO�� ����� �� LGIXOO� VHUYLFH�
��F�GI����3iJ������

1HVVH�VHQWLGR��D�SUHVHQWH�$omR�&LYLO�3~EOLFD�YROWD�VH�DR�PRGHOR�GHQRPLQDGR� ��QmR�DRIXOO�VHUYLFH
PRGHOR�PDUNHWSODFH��2�037�TXHU�GLVFXWLU�D�UHODomR�MXUtGLFD�GRV�HQWUHJDGRUHV�GD�,)22'��GRV
WUDEDOKDGRUHV� TXH� VmR� DWLYDGRV� SHOR� DSOLFDWLYR� ,)22'� SDUD� SUHVWDU� R� VHUYLoR� GH� HQWUHJD

�UiSLGD�GH�FRPLGD

25*$1,=$d­2�'2�75$%$/+2�(�3527(d­2�'2�75$%$/+$'25

2�HPSUHJDGR�H�R�WUDEDOKDGRU�DXW{QRPR

$� FHQWUDOLGDGH� GD� RUJDQL]DomR� GR� WUDEDOKR� QR�%UDVLO� HVWi� QR� FRQWUDWR� GH� HPSUHJR� UHJLGR� SHOD�&/7� EHP
FRPR�� HP� PHQRU� HVFDOD�� QD� ILJXUD� GR� WUDEDOKDGRU� DXW{QRPR�� $VVLP�� R� WUDEDOKDGRU�� GH� DFRUGR� FRP� D
RUJDQL]DomR�GDGD�SDUD�VXD�IRUoD�GH�WUDEDOKR�H�IRUPD�GH�SUHVWDomR�GRV�VHUYLoRV��DPROGD�VH�D�XPD�ILJXUD�RX�j
RXWUD��QmR�KDYHQGR�XP�WHUFHLUR�JrQHUR�UHJXODPHQWDGR�

2� WUDEDOKDGRU� FHOHWLVWD�� RX� VHMD�� R� WUDEDOKDGRU� HPSUHJDGR� WHP� DV� JDUDQWLDV� WUDEDOKLVWDV� SUHYLVWDV�� HP� VXD
PDLRULD��QD�&/7��EHP�FRPR�p�FRQWULEXLQWH�REULJDWyULR�H�GHVWLQDWiULR�GRV�EHQHItFLRV�SUHYLVWRV�QD�RUJDQL]DomR
GD�VHJXULGDGH�VRFLDO��SUHYLGrQFLD�VRFLDO��SDUD�OKH�VRFRUUHU�QRV�SHUtRGRV�GH�LQDWLYLGDGH��IDOWD�GH�FDSDFLGDGH
SDUD�WUDEDOKDU��OLFHQoD�HP�UD]mR�GR�QDVFLPHQWR�GH�ILOKR��DSRVHQWDGRULD��SHQVmR�SRU�PRUWH��GHQWUH�RXWURV��

2� WUDEDOKDGRU� DXW{QRPR� WHP� DV� JDUDQWLDV� SUHYLVWDV�� HP� VXD� PDLRULD�� QR� &yGLJR� &LYLO� H� WDPEpP� p
FRQWULEXLQWH� REULJDWyULR� H� GHVWLQDWiULR� GRV� EHQHItFLRV� SUHYLVWRV� QD� RUJDQL]DomR� GD� VHJXULGDGH� VRFLDO
�SUHYLGrQFLD�VRFLDO��SDUD�OKH�VRFRUUHU�QRV�SHUtRGRV�GH�LQDWLYLGDGH��IDOWD�GH�FDSDFLGDGH�SDUD�WUDEDOKDU��OLFHQoD
HP�UD]mR�GR�QDVFLPHQWR�GH�ILOKR��DSRVHQWDGRULD��SHQVmR�SRU�PRUWH��GHQWUH�RXWURV��
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2�PRGHOR� OHJDO� YLJHQWH� QR�%UDVLO� WHP�PHFDQLVPRV�GH�SURWHomR�SDUD� H� GXUDQWH� D� LQDWLYLGDGH� WDQWR�SDUD�R
WUDEDOKDGRU�HPSUHJDGR�TXDQWR�SDUD�R�WUDEDOKDGRU�DXW{QRPR��VHQGR�FHUWR�TXH�R�GHVFXPSULPHQWR�GD�OHL�SRU
SDUWH�GR�WUDEDOKDGRU�DXW{QRPR��GHL[DQGR�GH�ID]HU�VHXV�UHJLVWURV�H�UHFROKLPHQWRV�QHVVD�TXDOLGDGH��p�TXHVWmR
ILVFDO�H�QmR�LQWHUIHUH�QD�QDWXUH]D�GH�VHX�FRQWUDWR�

$�SUHYLGrQFLD�VRFLDO�GHVGH�D�&RQVWLWXLomR�)HGHUDO�GH�������p�FRQWULEXWLYD�H�ILQDQFLDGD�SRU�WRGD�D�VRFLHGDGH
GH�IRUPD�GLUHWD�H�LQGLUHWD��DUW�������UD]mR�SHOD�TXDO�R�WUDEDOKDGRU�DXW{QRPR��VHQGR�FRQWULEXLQWH�REULJDWyULR�
GHYH�UHFROKHU�DV�FRQWULEXLo}HV�GHYLGDV�

3RUWDQWR��R�HPSUHJDGR�H�R�DXW{QRPR�SRVVXHP�UHJUDPHQWR� OHJDO�TXH� OKHV�VmR�DSOLFiYHLV��VmR�FRQWULEXLQWHV
REULJDWyULRV� GD� SUHYLGrQFLD� VRFLDO� H� GHVWLQDWiULRV� GRV� EHQHItFLRV� SDUD� OKHV� VRFRUUHU� QRV� SHUtRGRV� GH
LQDWLYLGDGH�

2� WUDEDOKDGRU� H� RV� PHFDQLVPRV� FROHWLYRV� GH� DXWRGHWHUPLQDomR�� SURWHomR� H� EXVFD� GH� PHOKRUHV
FRQGLo}HV�GH�WUDEDOKR�

2�HPSUHJDGR��SHUDQWH�R�HPSUHJDGRU��p�LQHJDYHOPHQWH�D�ILJXUD�PDLV�IUiJLO�GD�UHODomR�MXUtGLFD��FRP�SHTXHQR
SRGHU� GH� QHJRFLDomR��2�PHVPR� VH� DSOLFD� DR� WUDEDOKDGRU� DXW{QRPR� HQFRQWUDGR� QR� GLD� D� GLD�� WDO� FRPR� D
GLDULVWD��D�PDQLFXUH��D�UHYHQGHGRUD�GH�SURGXWRV�GH�EHOH]D�SRU�FDWiORJR��R�WD[LVWD��VHP�HQWUDU�QD�TXHVWmR�GR
PRWRULVWD�GH�DSOLFDWLYR��H�RXWURV��7DQWR�R�HPSUHJDGR�FRPR�R�DXW{QRPR��HP�UHJUD��RSWDP�SRU�DFHLWDU�RX�QmR
R�YDORU�RIHUWDGR�SDUD�D�H[HFXomR�GR�WUDEDOKR��3DUD�R�HPSUHJDGR�Ki�R�VDOiULR�PtQLPR��OHJDO�RX�QRUPDWLYR��H
SDUD�R�DXW{QRPR�RV�SUHoRV�SUDWLFDGRV�QR�PHUFDGR�GH�DFRUGR�FRP�D�GHPDQGD��$�PDQLFXUH�VXMHLWD�VH�DR�SUHoR
SUDWLFDGR�SHOR� VDOmR�GH�EHOH]D��R� WD[LVWD� VXMHLWD�VH�DR�SUHoR� IL[DGR�SHOD�SUHIHLWXUD�GH�DFRUGR�FRP�R�YDORU
DWULEXtGR�j�XQLGDGH�WD[LRPpWULFD��$�UHYHQGHGRUD�GH�SURGXWRV�GH�EHOH]D�DR�SHUFHQWXDO�DSOLFDGR�VREUH�R�YDORU
GR�SURGXWR��VHQGR�FHUWR�TXH�VXD�OLEHUGDGH�SDUD�GDU�GHVFRQWR�OLPLWD�VH�DR�SHUFHQWXDO�D�TXH�OKH�p�GHVWLQDGR��RX
VHMD��SRGH�GDU�GHVFRQWR�VDEHQGR�TXH�DXIHULUi�YDORU�PHQRU�

&RPR�PHFDQLVPR�OHJDO�GH�XQLmR�GRV�WUDEDOKDGRUHV��VHMDP�HPSUHJDGRV�RX�DXW{QRPRV��Ki�D�SRVVLELOLGDGH�GH
FRQVWLWXLomR� H� DVVRFLDomR� D� VLQGLFDWRV�� HQWHV� TXH� JR]DP� GH� JDUDQWLD� FRQVWLWXFLRQDO� SDUD� VXD� FULDomR� H
IXQFLRQDPHQWR��WHQGR�SRU�QRUWH�D�XQLmR�GH�GHWHUPLQDGD�FDWHJRULD��1HVVH�VHQWLGR��R�DUWLJR����GD�&RQVWLWXLomR
)HGHUDO�H�D�QRWyULD�SDUWLFLSDomR�GRV�VLQGLFDWRV�GRV�WD[LVWDV�GH�6mR�3DXOR�QD�IL[DomR�GRV�SUHoRV�GDV�FRUULGDV�
EHP�FRPR�D�SUHVWDomR�GH�LQ~PHURV�VHUYLoRV�DRV�DVVRFLDGRV�

&RQVLGHUDQGR�TXH�p�DOHJDomR�GD�SDUWH�DXWRUD�TXH�D�DWLYLGDGH�HP�DQiOLVH��HP�SRQWR�HVSHFtILFR�TXH�HOHQFD��VH
DVVHPHOKD�FRP�D�DWLYLGDGH�GHVHQYROYLGD�SHOR�FKDPDGR��JDWR���DQWLJD�ILJXUD�H[LVWHQWH�QR�PHLR�UXUDO��PRVWUD�
VH�RSRUWXQR�SRQWXDU�TXH�D�XQLmR�GH�WUDEDOKDGRUHV�DXW{QRPRV�QD�IRUPD�DFLPD�H[SOLFLWDGD�JXDUGD�VHPHOKDQoDV
FRP�DV�FRUSRUDo}HV�GH�RItFLR�RX�JXLOGDV��RUJDQL]Do}HV�H[LVWHQWHV�QR�SDVVDGR�H�GHILQLGDV�QD�:LNLSpGLD�GD
VHJXLQWH�IRUPD�

&RUSRUDo}HV�GH�RItFLR�� �RX� �HUDP�DVVRFLDo}HV�TXH�VXUJLUDP�QD�,GDGH�0pGLD��DJXLOGDV PHVWHLUDLV
SDUWLU� GR� VpFXOR� ;,,�� SDUD� UHJXODPHQWDU� DV� SURILVV}HV� H� R� SURFHVVR� SURGXWLYR� DUWHVDQDO� QDV
FLGDGHV��(VVDV�XQLGDGHV�GH�SURGXomR�DUWHVDQDO�HUDP�PDUFDGDV�SHOD�KLHUDUTXLD��PHVWUHV��RILFLDLV�H
DSUHQGL]HV��H�SHOR�FRQWUROH�GD�WpFQLFD�GH�SURGXomR�GDV�PHUFDGRULDV�SHOR�SURGXWRU�

(QWHQGH�VH� SRU� FRUSRUDomR� GH� RItFLR� DV� � �DVVRFLDo}HV�� GH� SHVVRDV� TXDOLILFDGDV� SDUDJXLOGDV
WUDEDOKDU�QXPD�GHWHUPLQDGD�IXQomR��TXH�VH�XQLDP�HP�FRUSRUDo}HV��D�ILP�GH�VH�GHIHQGHUHP�H�GH
QHJRFLDUHP� GH� IRUPD� PDLV� HILFLHQWH�� 'HQWUH� DV� PDLV� GHVWDFDGDV�� HVWmR� DV� FRUSRUDo}HV� GRV
FRQVWUXWRUHV� H� GRV� DUWHVmRV�� 8PD� SHVVRD� Vy� SRGHULD� WUDEDOKDU� HP� XP� GHWHUPLQDGR� RItFLR� �
SHGUHLUR��FDUSLQWHLUR��SDGHLUR�RX�FRPHUFLDQWH� �� VH� IRVVH�PHPEUR�GH�XPD�FRUSRUDomR��&DVR�HVVH
FRVWXPH�IRVVH�GHVREHGHFLGR��FRUULD�VH�R�ULVFR�GH�DWp�PHVPR�VHU�H[SXOVR�GD�FLGDGH�

3RUWDQWR�� VRE� R� HQIRTXH� GH� GLUHLWR� GH� DVVRFLDomR� SDUD� DXWRSURWHomR� H� EXVFD� GH� PHOKRUHV� FRQGLo}HV� GH
WUDEDOKR�� WDQWR� R� WUDEDOKDGRU� HPSUHJDGR� TXDQWR� R� WUDEDOKDGRU� DXW{QRPR� SRVVXHP� R� PHVPR� PHFDQLVPR

1~PHUR�GR�SURFHVVR���������������������������
1~PHUR�GR�GRFXPHQWR�������������������������������

KWWSV���SMH�WUWVS�MXV�EU�SULPHLURJUDX�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
$VVLQDGR�HOHWURQLFDPHQWH�SRU��6+,5/(<�$3$5(&,'$�'(�628=$�/2%2�(6&2%$5��������������������������F��F��



FROHWLYR�GH�DXWRGHWHUPLQDomR�GD�FDWHJRULD��TXDO� VHMD��D�JDUDQWLD�FRQVWLWXFLRQDO�GH�DWXDomR�VLQGLFDO�HP�VHX
IDYRU�

48(67®(6�62&,$,6���(9$6­2�),6&$/���5,6&2�'$�$7,9,'$'(�'(�0272)5(7,67$�

(P� TXH� SHVH� QmR� DIHWDUHP� GLUHWDPHQWH� R� UHFRQKHFLPHQWR� RX� QmR� GR� YtQFXOR� GH� HPSUHJR�� VmR� TXHVW}HV
VHQVtYHLV��SRVWDV�SHOD�SDUWH�DXWRUD�SDUD�D�IRUPDomR�GR�FRQYHQFLPHQWR�H�TXH�GHYHP�VHU�HQIUHQWDGDV�

$�SDUWH�DXWRUD�DILUPD��TXH�D�DWXDomR�GD�UHTXHULGD�QmR�WURX[H�PHOKRUDV�SDUD�D�YLGD�GRV�PRWRIUHWLVWDV��TXH�D
DWXDomR�FRPR�PLFURHPSUHHQGHGRU�LQGLYLGXDO��0(,��OLPLWD�R�EHQHItFLR�DVVLVWHQFLDO�H�SUHYLGHQFLiULR�DR�WHWR
GH� �� VDOiULR� PtQLPR�� TXH� RV� WUDEDOKDGRUHV� QmR� UHDOL]DP� R� UHFROKLPHQWR� GR� YDORU� GHYLGR� HP� UD]mR� GD
LQVFULomR�FRPR�0(,��TXH�Ki�GLIHUHQoD�HP�GHVIDYRU�GR�ILVFR�HP�UHODomR�DR�UHFROKLPHQWR�GR�,66�XPD�YH]�TXH
WDO� LPSRVWR�p�GH� �VREUH�R�YDORU�GR�VHUYLoR�GH�VXSRUWH� WpFQLFR�HP�LQIRUPiWLFD�H�D�DWLYLGDGH�GH�FROHWD�H��
IUHWH�DOFDQoD�R�SHUFHQWXDO�GH� ��1HVVH�VHQWLGR�R�VHJXLQWH�WUHFKR�GD�UpSOLFD��IO���������LG���F�GI����3DJ�������

�,,���2�&$172�'$�6(5(,$

���� 2V� DSOLFDWLYRV� GH� HQWUHJDV� UiSLGDV� VmR� R� QRYR� FDQWR� GDV� VHUHLDV� QDV� UHODo}HV� GH� WUDEDOKR�
3URPHWHP�XPD� ��XP�PXQGR� �H� LGtOLFR�HP�TXH�WRGRV�JDQKDP��DVVHJXUDQGR�DRVSDQDFHLD HQFDQWDGR
WUDEDOKDGRUHV�XPD�YLGD�PHOKRU�� OLYUHV�GDV� �GD�GHSHQGrQFLD�GR�HPSUHJR�IRUPDO��&RQWXGR�DPDUUDV
XOWUDSDVVDGR�R� �TXH� WRGD�QRYLGDGH� WUD]�HP�VL�� D� UHDO� LGDGH�VH� LPS}H��QXD�H�FUXD��H�IUHQHVL D�YLGD

�WUDWD�GH�DIDVWDU�TXDOTXHU�DSDUrQFLD�GR�UHDO�FRPR�HOD�p

����$�YLGD�GRV�HQWUHJDGRUHV� ��DOLiV� ��$�FRQGLomR�GH�0(,���0LFURHPSUHViULRQmR�PHOKRURX SLRURX
,QGLYLGXDO� p� XPD� SUHFDUL]DomR� GD� UHODomR� GH� HPSUHJR�� D� � GD� LQIRUPDOLGDGH�� VHPIRUPDOL]DomR
TXDLVTXHU� EHQHItFLRV� DR� WUDEDOKDGRU�� 0XLWR� SHOR� FRQWUiULR�� 2� TXH� GH� IDWR� RFRUUHX� QR� VHWRU� GH

�p�D�PLJUDomR�GR�HPSUHJR�IRUPDO�SDUD�R�0(,�HQWUHJDV�UiSLGDV

����$�SHVTXLVD�GHQRPLQDGD�(QWUHJDGRUHV���4XHVW}HV�6RFLRHFRQ{PLFDV�QRV�6HUYLoRV�SRU�$SOLFDWLYRV
GD�)XQGDomR� ,QVWLWXWR�GH�$GPLQLVWUDomR� �� � >IOV�� ���������@�� MXQWDGD� j� FRQWHVWDomR��),$ FRQILUPD
TXH� �RV� HQWUHJDGRUHV� TXH� DWXDP� YLD� RSHUDGRU� ORJtVWLFR� SRVVXtUDP� H[SHULrQFLD� SURILVVLRQDO� GH

��>�IO������@��SDUD��DILQDO��FRQFOXLU�TXH��HQWUHJD� �YLD�&/7��������PDMRULWDULDPHQWH QD�DQiOLVH�GRV
HQWUHYLVWDGRV�TXH�SRVVXtDP�H[SHULrQFLD�DQWHULRU�FRP�D�SUHVWDomR�GH�VHUYLoR�GH�HQWUHJDV��R�YtQFXOR

�HVWDEHOHFLGR�GH�WUDEDOKR�SUHGRPLQDQWH�HUD�R�FHOHWLVWD�����������SRU�PHLR�GH�FRQWUDWR�QD�&/7
>IOV�����@��

����+i��QHVVH�FRQWH[WR�����WUrV��HIHLWRV�SHUYHUVRV���D��RV�EHQHItFLRV�DVVLVWHQFLDLV�H�SUHYLGHQFLiULRV
GR�0(,� OLPLWDP�VH� DR� WHWR� GH� �� �XP�� VDOiULR�PtQLPR�� �E�� D�PDLRULD� GRV� HQWUHJDGRUHV� GHL[D� GH
UHFROKHU�PHQVDOPHQWH� D� FRQWULEXLomR� ~QLFD� FRPR�0(,�� SRLV� D� LQVFULomR� FRPR� WDO� p� WmR�VRPHQWH
VXILFLHQWH� SDUD� D� FRQWUDWDomR� FRPR� � DXW{QRPR� H� �F�� R� (VWDGR� p� OHVDGR� SHOR� UHFROKLPHQWRIDOVR
LQIHULRU�GH�LPSRVWRV��EDVWD�GL]HU�TXH�R�,66���,PSRVWR�VREUH�6HUYLoR�LQFLGHQWH�VREUH�D�DWLYLGDGH�GH
VXSRUWH� WpFQLFR�HP� LQIRUPiWLFD�p�GH� � VREUH�R�YDORU�GR�VHUYLoR�H�D�DWLYLGDGH�GH�FROHWD�H� IUHWH��
DOFDQoD�R�SHUFHQWXDO�GH� ���

����1mR�p�GH�KRMH�D�SUHRFXSDomR�GR�*RYHUQR�)HGHUDO�FRP�R�DXPHQWR� �GD�LQDGLPSOrQFLDYHUWLJLQRVR
GRV�PLFURHPSUHHQGHGRUHV� LQGLYLGXDLV� TXH�� VHJXQGR� DV� SUHYLV}HV� �� XOWUDSDVVDUi� RVPDLV� RWLPLVWDV
����DLQGD�QR�DQR�GH�������DOJXQV�(VWDGRV�GD�UHJLmR�1RUWH�GR�SDtV�Mi� �D�EDUUHLUD�GRV����URPSHUDP
GH�LQDGLPSOrQFLD���$�VLWXDomR�p�WmR� �TXH�D�DWXDO�DGPLQLVWUDomR�SUHWHQGH�DOWHUDU�DV�UHJUDVDODUPDQWH
GR�VLVWHPD� LPHGLDWDPHQWH�� MXQWR�FRP�D�5HIRUPD�GD�3UHYLGrQFLD��YLVDQGR�R�HTXLOtEULR�GDV�FRQWDV
S~EOLFDV���

����(P�UHVSRVWD�DR�RItFLR�HQYLDGR�SHOR�037�>'RF����@��D�6XSHULQWHQGrQFLD�5HJLRQDO�GD�5HFHLWD
)HGHUDO� GR�%UDVLO� GD� ���5HJLmR� )LVFDO� � �� � HP� Q~PHURV� HVVD� UHDO� LGDGH� GH6mR�3DXOR WUDQVIRUPRX
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FULVH�� �L�� RV� GpELWRV� GRV� 0(,V� LQVFULWRV� HP� VHUYLoRV� GH� HQWUHJD� UiSLGD� � GH� 5�DXPHQWDUDP
�����������HP������SDUD�5���������������HP��������L�L��RV�GpELWRV�GRV�0(,V�LQVFULWRV�HP�VHUYLoRV
GH�PDORWH�QmR�UHDOL]DGRV�SHOR�&RUUHLR�1DFLRQDO� �GH�5������������HP������SDUD�5�DXPHQWDUDP
�����������HP��������LLL��R�Q~PHUR�GRV�0(,V�LQVFULWRV�HP�VHUYLoRV�GH�HQWUHJD�UiSLGD�DXPHQWDUDP
GH� ������ HP� ����� SDUD� ������� H� �LY�� R� Q~PHUR� GRV�0(,V� LQVFULWRV� HP� VHUYLoRV� GH�PDORWH� QmR
UHDOL]DGRV�SHOR�&RUUHLR�1DFLRQDO� �GH�����HP������SDUD�������HP������DXPHQWDUDP

���� 3DUD� TXH� 9�([D�� SRVVD� WHU� XPD� LGHLD� SUHFLVD� H� H[DWD� GR� � QDV� FRQWDV� S~EOLFDV�� DURPER
LQDGLPSOrQFLD�SDUD�R�SURJUDPD�GH�0(,V�IRUPDOL]DGRV�QRV�&1$(V������������VHUYLoRV�GH�PDORWH
QmR�UHDOL]DGRV�SHOR�FRUUHLR�QDFLRQDO��H������������VHUYLoRV�GH�HQWUHJD�UiSLGD���QR�SHUtRGR�GH�����

�� FRUUHVSRQGH� DR� YDORU� �DWXDOL]DGR� HP� DEUL� O������� GH�D� ���� 5�� �������������� �YLQWH� H� WUrV
PLOK}HV��VHLVFHQWRV�H�FLQTXHQWD�H�XP�UHLV�H�QRYH�FHQWDYRV��

���� 'H� RXWUD� EDQGD�� D� PDWHPiWLFD� GD� � p� PXLWR� VLPSOHV�� RV� YDORUHV� SDJRV� DRVHYDVmR� ILVFDO
HQWUHJDGRUHV� SHORV� VHUYLoRV� SUHVWDGRV�� � LQHUHQWH� j� DWLYLGDGH� HFRQ{PLFD� GHFXVWR� WUDEDOKLVWD
WUDQVSRUWH�GH�PHUFDGRULD�RX�HQWUHJD�UiSLGD�� �GLUHWDPHQWH��p�QmR�VmR�WULEXWDGRV LPSRVWR�XQLILFDGR
QR�YDORU�PHQVDO� GH� �� LQGHSHQGHQWHPHQWH�GR� WRWDO� GH�YDORUHV� UHFHELGRV�� RX� VHMD�� QmR�Ki5�������
LQFLGrQFLD� �GH�,66�VREUH�D�PDLRU�SDUWH�GR�YDORU�UHFHELGR�SHOR�VHUYLoR�GH�HQWUHJD��GLUHWD

2�IDWR�GH�XPD�SUHVWDomR�GH�VHUYLoR�VHU�SRU�LQWHUPpGLR�GH�FRQWUDWR�GH�WUDEDOKR�RX�SRU�WUDEDOKR�DXW{QRPR�QmR
SUHVFLQGH�TXH� WUDJD�XPD�PHOKRULD�GH�JDQKR�SDUD�R� WUDEDOKDGRU�DXW{QRPR��2�FRQWUDWR�GH� WUDEDOKR�p�XP
FRQWUDWR�UHDOLGDGH�H��XPD�YH]�SUHVHQWHV�RV�UHTXLVLWRV�SDUD�VXD�FDUDFWHUL]DomR��p�FRQWUDWR�GH�HPSUHJR�H

�� $� OHJLVODomR� p� D� PHVPD� SDUD� D� SHTXHQD�� PpGLD� H� JUDQGH� HPSUHVD�� $XVHQWHV� RVQDGD� PDLV� LPSRUWD
UHTXLVLWRV�p�WUDEDOKR�DXW{QRPR�H�QDGD�PDLV�LPSRUWD��6H�R�JDQKR�p�PXLWR��SRXFR�RX�LJXDO�QmR�UHSHUFXWH�QD
QDWXUH]D�GR�FRQWUDWR�

$� TXHVWmR� GD� VRQHJDomR� p� LQHJDYHOPHQWH� GHOLFDGD� H� SUHRFXSDQWH�� HLV� TXH� DIHWD� WRGD� D� VRFLHGDGH�� SRLV� D
SUHVWDomR� GH� VHUYLoRV� SHOR� (VWDGR� p� FXVWHDGD� FRP� RV� WULEXWRV� DUUHFDGDGRV�� (QWUHWDQWR�� WDLV� IDWRV� QmR
GHWHUPLQDP�R�WLSR�GH�FRQWUDWR�GH�WUDEDOKR�H�QHP�GHYH�LQIOXHQFLDU�QD�DQiOLVH�GRV�PHVPRV�

2� (VWDGR� WHP� R� SRGHU�GHYHU� GH� LQVWLWXLU� WULEXWRV�� GHILQLQGR� VXDV� KLSyWHVHV� GH� LQFLGrQFLD� H� UHVSHFWLYR
SHUFHQWXDO�H�R�FLGDGmR��VHMD�HPSUHJDGR��DXW{QRPR��HPSUHHQGHGRU�RX�HPSUHViULR��WHP�D�REULJDomR�GH�SDJDU
RV�WULEXWRV�TXH�GHYH��2�HPSUHJDGR�WHP�D�VXD�FRQWULEXLomR�GHVFRQWDGD�GLUHWDPHQWH�GR�VDOiULR�VHQGR�TXH�QHP
VHPSUH�R�HPSUHJDGRU�ID]�R�GHYLGR�UHFROKLPHQWR�GD�SDUFHOD�TXH�OKH�p�GHVFRQWDGD�

1D�LQpUFLD�GR�FLGDGmR�GHYHGRU�FDEH�DR�(VWDGR�FREUDU�D�GtYLGD�FRHUFLWLYDPHQWH�VHP�TXH�LVVR�DOWHUH�D�KLSyWHVH
GH�LQFLGrQFLD��2�WULEXWR�GHYH�VHU�GHILQLGR�SRU�OHL�DQWHULRU�H��XPD�YH]�FRQFUHWL]DGD�D�KLSyWHVH�WULEXWiULD��GHYH
VHU�SDJR��6H�R�(VWDGR�GHX�DR�FLGDGmR�D�SRVVLELOLGDGH�GH�FRQWULEXLU�GH�IRUPD�VLPSOLILFDGD�H�PHQRV�RQHURVD
FRPR�0(,� QmR� HVWi� VRIUHQGR� HP� VXDV� FRQWDV�� HVWi� DUUHFDGDQGR� RX� SRGHQGR� DUUHFDGDU� SHOD� YLD� GDURPER
H[HFXomR�MXGLFLDO�H[DWDPHQWH�R�TXH�LQVWLWXLX�FRPR�WULEXWR��e�LQHUHQWH�j�QDWXUH]D�GR�FLGDGmR�SUHWHQGHU�SDJDU
PHQRV� LPSRVWRV� H� REWHU�PDLV� SUHVWDo}HV� GR�(VWDGR� H�� QD� YLD� FRQWUiULD�� R�(VWDGR� GHVHMD� DUUHFDGDU�PDLV� H
GLPLQXLU�DV�SUHVWDo}HV�GHVWLQDGDV�DR�FLGDGmR�VRFLHGDGH�

2�FLGDGmR�DR�GHVHPSHQKDU�XPD�DWLYLGDGH�UHPXQHUDGD�VHP�VHU�HPSUHJDGR��GLDQWH�GR�PRGHOR�OHJDO�YLJHQWH�
WHP�GXDV�RSo}HV�FODUDV�� �,QVFUHYH�VH�FRPR�0(,��FRQWULEXL�FRP�XPD�SDUFHOD�SHTXHQD�H�UHFHEH�R�EHQHItFLRD�
HVWDEHOHFLGR� SDUD� DTXHOD� FRQWULEXLomR�� LQVFUHYH�VH� FRPR� WUDEDOKDGRU� DXW{QRPR�� UHFROKH� D� DOtTXRWDE�
LQFLGHQWH�VREUH�RV�VHXV�JDQKRV�H�UHFHEH�EHQHItFLR�GH�DFRUGR�FRP�R�YDORU�VREUH�R�TXDO�FRQWULEXLX�

1HVVH�SDUWLFXODU� UHVWRX�FRPSURYDGR�QR�SURFHVVR�TXH�D� UHTXHULGD�QmR�H[LJH�TXDOTXHU�FDGDVWUR�FRPR�0(,�
GHL[DQGR�DR�WUDEDOKDGRU�D�HVFROKD�GR�PRGHOR�TXH�PHOKRU�OKH�FRQYLHU�

2V� IDWRV� WUD]LGRV�SHOD�SDUWH� DXWRUD� VmR� VRFLDOPHQWH� UHOHYDQWHV�� FRP�FHUWH]D��PDV�QmR� DIHWDP�D� DQiOLVH�GD
H[LVWrQFLD�RX�QmR�GH�FRQWUDWR�GH�WUDEDOKR�HLV�TXH�� ��R�FRQWUDWR�GH�WUDEDOKR�p�FRQWUDWR�UHDOLGDGH�UHSLWD�VH
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1R�WRFDQWH�DR�ULVFR�GD�DWLYLGDGH�GHVHQYROYLGD�SHOR�WUDEDOKDGRU�TXH�VH�XWLOL]D�GH�PRWRFLFOHWD��HOH�p�LQHJiYHO�
HQWUHWDQWR�� WDO� DWLYLGDGH� LQVHUH�VH� HQWUH� DV� DWLYLGDGHV� OtFLWDV� H� TXH� VRPHQWH� SRGH� VHU� H[HUFLGD� SRU� SHVVRD
PDLRU��FDSD]�H�FRP�KDELOLWDomR�SDUD�GLULJLU�

1HVVH�VHQWLGR�D�SDUWH�DXWRUD�DILUPD��IO���������LG���F�GI����3iJ����

�����$OpP�GR�PDLV��DV�FDPSDQKDV�GH�LQFHQWLYR�SURPRYLGDV�SHODV�HPSUHVDV�GHPDQGDGDV���SURPRo}H
V�UHDOL]DGDV�SHOR�DSOLFDWLYR��QR�LQWXLWR�GH� �R�HQWUHJDGRU�H� �TXH�HOH�ILGHOL]DU HVWLPXODU UHDOL]H�PDLV

� ��� �� H[S}HP�RV� DWUDYpV�GD�SODWDIRUPD�GDV�'HIHQGHQWHVHQWUHJDV IDWR� FRQIHVVDGR�QD�FRQWHVWDomR
WUDEDOKDGRUHV�D�DFLGHQWHV�GH�WUkQVLWR�H�ULVFR�GH�YLGD��1mR�p�SRU�RXWUR�PRWLYR�TXH�D�DWLYLGDGH�GH�PRWR

� p� FRQVLGHUDGD� XPD� DWLYLGDGH� GH� ULVFR� DFHQWXDGR�� VHQGR� YHGDGD� SRU� OHL� TXDOTXHU� VRUWH� GHIUHWH
UHPXQHUDomR�SRU�SURGXWLYLGDGH��

2�WHPD�p�GHOLFDGR��DIHWD�WRGD�D�VRFLHGDGH�H�p�FRPXP�DR�WUDEDOKDGRU�DXW{QRPR�H�DR�WUDEDOKDGRU�HPSUHJDGR��X
PD�YH]�TXH�HP�TXDOTXHU�GDV�VLWXDo}HV�HVWDUi�HQYROYLGR�XP�SURILVVLRQDO�TXH�p�FRQGXWRU�KDELOLWDGR�H

�� SRLV�� GR� FRQWUiULR�� R� GHVUHVSHLWR� SRGHQHVVD� FRQGLomR�GHYH� FXPSULU� ULJRURVDPHQWH�DV� OHLV�GH� WUkQVLWR
OHYDU�DR�DFLGHQWH�H�HVVH�DRV�IHULPHQWRV��LQFDSDFLGDGHV�H�yELWRV�WDQWR�GR�FRQGXWRU�FRPR�GH�RXWURV�HQYROYLGRV�

2�DFLGHQWH�GH�WUkQVLWR��REYLDPHQWH�Vy�RFRUUH�VH�DR�PHQRV�XP�GRV�FRQGXWRUHV�GHVUHVSHLWDU�DV�OHLV�GH�WUkQVLWR�
(P�UHJUD�R� WUDEDOKDGRU�DOHJD�TXH�GHVFXPSULX�DV� OHLV�GH� WUkQVLWR�SRU� LPSRVLomR�GR�HPSUHJDGRU�H�PHGR�GH
SHUGHU�R�HPSUHJR�DR�SDVVR�TXH�DOHJD��VHQGR�DXW{QRPR��TXH�R�IH]�SDUD�DXIHULU�JDQKRV�PDLRUHV�QD�DWLYLGDGH�
(P�QHQKXP�GRV�FDVRV�R�DUJXPHQWR�GHYH�VRFRUUHU�R�LQIUDWRU�SRLV�R�UHVSHLWR�SHOD�YLGD�KXPDQD��SUySULD�H�GH
WHUFHLURV��GHYH�HVWDU�DFLPD�GH�TXDLVTXHU�JDQKRV�ILQDQFHLURV�

(PHUJH�GD�REVHUYDomR�GR�TXH�RUGLQDULDPHQWH�DFRQWHFH�H��QR�SDUWLFXODU��GD�SURYD�SURGX]LGD�QR�SURFHVVR��TXH
Ki� XPD� UHVLVWrQFLD� GRV� FRQGXWRUHV� GH�PRWRFLFOHWD� HP� UHVSHLWDU� DV� OHLV� GH� WUkQVLWR��1HVVH� VHQWLGR� R� YtGHR
WUD]LGR�SDUD�IXQGDPHQWDU�D�FRQWUDGLWD�DSUHVHQWDGD�HP�UHODomR�j�WHVWHPXQKD�RXYLGD�D�URJR�GD�SDUWH�DXWRUD��6U�
/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D��IO�������LG��DD�������QR�TXDO�D�WHVWHPXQKD�GHPRQVWUD�VXD�LUUHVLJQDomR
FRP�RV�UDGDUHV�H�PXOWDV�H��LQFOXVLYH��ID]�SURSRVWD�SDUD�LU�FKXWDU�RV�UDGDUHV�H�JUDYDU�D�DomR�QR�FDVR�GH�R�YtGHR
DOFDQoDU�D�PDUFD�GH�PLO�FXUWLGDV�

3RU�FHUWR�TXH�RV�UDGDUHV�Vy�LQFRPRGDP�H�JHUDP�GHVFRQWHQWDPHQWR�QDTXHOHV�TXH�QmR�HVWmR�FRPSURPHWLGRV
FRP�R� UHVSHLWR�DRV� OLPLWHV�GH�YHORFLGDGH�H�� FRQVHTXHQWHPHQWH�� FRP�D� VHJXUDQoD�QR� WUkQVLWR��$VVLP�� UHVWD
HYLGHQFLDGR�TXH�R�SUREOHPD�VH�DSUHVHQWD�FRP�YLpV�PDLV�FXOWXUDO�GR�TXH�GHFRUUHQWH�GD�DomR�GH�TXDOTXHU�RXWUD
SHVVRD�RX�RIHUWD�GH�LQFHQWLYRV�

1HVVH�DVSHFWR��UHVWRX�FRPSURYDGR�TXH�D�UHTXHULGD�QmR�PDLV�RIHUHFH�FDPSDQKDV�GH�LQFHQWLYR��6HQGR�QHVVH
VHQWLGR�R�GHSRLPHQWR�GDV�WHVWHPXQKDV��9HMDPRV�

$�WHVWHPXQKD�RXYLGD�D�URJR�GD�SDUWH�DXWRUD��/HDQGUR�*RQoDOYHV6DQWRV�GH�6RX]D��IO�������LG�F����E����3iJ
��� LQIRUPRX�� >���@� TXH� KDYLD� QD� UHTXHULGD� FDPSDQKDV� SDUD� SUHPLDo}HV�� H[HPSOR�� FRPSOHWH� �� URWDV� GDV
��K���jV���K���H�JDQKH�FHUWR�YDORU��TXH�QR�LQtFLR�FKHJRX�D�VHU�GH�����UHDLV��H�GHSRLV�FDLX�SDUD����UHDLV
PDQWLGDV� DV� FRQGLo}HV� TXH� DQWHV� UHVXOWDYDP� HP� ���� UHDLV��PDV� DV� FDPSDQKDV� IRUDP�PXGDQGR� H� R� TXH
PXGDYD� HUD� EDVLFDPHQWH� R� WHPSR� H� R� YDORU�� TXH� GHSRLV� KRXYH�PXGDQoD� H� D� FDPSDQKD� SDVVRX� D� VHU� GH
SDJDPHQWR�H[WUD�SRU�HQWUHJD�>���@�TXH�D�SUHPLDomR�SRU�HQWUHJD�QmR�HVWDYD�FRQGLFLRQDGD�D�QHQKXP�SUD]R�
TXH�SDUD�UHFHEHU�D�SUHPLDomR��EDVWDYD�FRPSOHWDU�D�URWD��TXH�HVVD�SUHPLDomR�WLQKD�SUD]R�SDUD�DV�HQWUHJDV
FRPSUHHQGLGDV� HQWUH� FHUWRV� SHUtRGRV�� SRU� H[HPSOR�� UHFHED� �� UHDLV� SRU� URWD� VH� FRPSOHWDU� WRGDV� DV� URWDV
UHFHELGDV�QR�SHUtRGR�HQWUH���K���H���K���

$�WHVWHPXQKD�RXYLGD�D�URJR�GD�UHTXHULGD��0DUFLR�$QWRQLR�-XYLQR��IO�������LG�F����E����3iJ����LQIRUPRX��>���
@�TXH�QR�SDVVDGR�D�UHTXHULGD�WLQKD�FDPSDQKDV�GH�E{QXV�GR�WLSR�FRPSOHWH� WDQWDV�FRUULGDV�H�JDQKH�WDQWRV
UHDLV��TXH�DWXDOPHQWH�LVVR�QmR�DFRQWHFH�PDLV�

1~PHUR�GR�SURFHVVR���������������������������
1~PHUR�GR�GRFXPHQWR�������������������������������

KWWSV���SMH�WUWVS�MXV�EU�SULPHLURJUDX�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
$VVLQDGR�HOHWURQLFDPHQWH�SRU��6+,5/(<�$3$5(&,'$�'(�628=$�/2%2�(6&2%$5��������������������������F��F��



3RU� ILP�� D� TXHVWmR�GR�YDORU� GH� DYDOLDomR�GH�PHUFDGR�GD� UHTXHULGD� IRL� DERUGDGD�QD�SHWLomR� LQLFLDO� FRP�D
PHQomR�D�XPD�UHSRUWDJHP�GD�UHYLVWD�H[DPH�TXH�DVVRFLD�D�UHTXHULGD�D�HPSUHVDV�FRP�DSHWLWH�GH�XQLFyUQLR�H�R
WHPD�IRL�REMHWR�GH�SURYD�WHVWHPXQKDO�HYLGHQFLDQGR�D�LPSRUWkQFLD�GH�WDO�WHPD�QD�WHVH�GD�SDUWH�DXWRUD�H�TXH
GHPDQGD�DQiOLVH�

$�WHVWHPXQKD�TXHVWLRQDGD�QmR�VRXEH�GL]HU�VH�D�UHTXHULGD�p�RX�QmR�HPSUHVD�FKDPDGD��XQLFyUQLR��

9HMDPRV�D�GHILQLomR�GDGD�SHOD�:LNLSpGLD�

8QLFyUQLR�p�XPD�VWDUWXS�TXH�SRVVXL�DYDOLDomR�GH�SUHoR�GH�PHUFDGR�QR�YDORU�GH�PDLV�GH���ELOKmR
GH�GyODUHV��2�WHUPR�IRL�FULDGR�HP������SRU�$LOHHQ�/HH�

&RQIRUPH�H[SRVWR�DQWHULRUPHQWH��DOpP�GH�VHU�GH�FRQKHFLPHQWR�S~EOLFR��D�OHJLVODomR�WUDEDOKLVWD�p�D�PHVPD
SDUD� TXDOTXHU� HPSUHJDGRU�� VHMD�PXLWR� SHTXHQR�RX�PXLWR� JUDQGH� H� R� IDWR� GD� UHTXHULGD� VHU� HPSUHVDV� EHP
YDORUL]DGD� PRVWUD�VH� FRPR� RSRUWXQLGDGH� DR� OHJLVODGRU� RUGLQiULR� SDUD� UHJUDU� D� VXD� DWXDomR� SDUD� R
FXPSULPHQWR�GH�VXD�ILQDOLGDGH�VRFLDO��REULJDomR�HVWDEHOHFLGD�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�

1DGD�Ki�GH�LOHJDO�HP�XP�HPSUHHQGLPHQWR�SRVVXLU�YDORU�GH�PHUFDGR�HOHYDGR��VHQGR�TXH�D�ILQDOLGDGH�VRFLDO
QmR� VH�PDWHULDOL]D� DSHQDV� FRP�D� FULDomR�GH� HPSUHJRV�� HPERUD� D� EXVFD�GR�SOHQR� HPSUHJR� WDPEpP�HVWHMD
SUHYLVWD�QR�DUW������GD�&RQVWLWXLomR�MXQWDPHQWH�FRP�D�YDORUL]DomR�GR�WUDEDOKR�KXPDQR�

1R� SUHVHQWH� FDVR�� SRUWDQWR�� HPHUJH� WtSLFD� VLWXDomR� TXH� H[LJH� D� JDUDQWLD� GD� Pi[LPD� HILFiFLD� SDUD� RV
SULQFtSLRV� FRQVWLWXFLRQDLV�TXH�YHUVDP�VREUH� D�YDORUL]DomR�GR� WUDEDOKR�KXPDQR�� D� OLYUH� LQLFLDWLYD� H� D� OLYUH
FRQFRUUrQFLD�

1HVVH�SDUWLFXODU �PRVWUD�VH�RSRUWXQR�SDUD�FRPSUHHQVmR�GR�GHVOLQGH�GD�FRQWURYpUVLD�UHOHPEUDU�D�UHODomR�GR�
LQGLYtGXR�FRP�R�(VWDGR�QR�WRFDQWH�D�GLUHLWRV�H�REULJDo}HV��6HQGR�EDVWDQWH�HOXFLGDWLYD�D�GRXWULQD�GRV�TXDWUR�VW

�GHVHQYROYLGD�QR�ILQDO�GR�VpFXOR�;,;�SHOR�MXULVWD�*HRUJ�-HOOLQHN�H�FLWDGD�SRU�9LFHQWH�3DXOR�H�0DUFHORDWXV
$OH[DQGULQR�

6HJXQGR�R�DOXGLGR�MXULVWD��R�LQGLYtGXR�SRGH�VH�HQFRQWUDU�GLDQWH�GR�(VWDGR�QR� �SDVVLYR�� �QHJDWLYR��VWDWXV VWDWXV
�SRVLWLYR�H� DWLYR�VWDWXV VWDWXV

1R� �RX� �R�LQGLYtGXR�HVWi�HP�SRVLomR�GH�VXERUGLQDomR�DRV�SRGHUHV�S~EOLFRV��SDVVLYRVWDWXV VWDWXV�VXEMHFWLRQLV
RX� VHMD�� WHP� GHYHUHV� SDUD� FRP� R�(VWDGR� H� R�(VWDGR� SRGH� REULJDU� R� LQGLYtGXR��PHGLDQWH�PDQGDPHQWRV� H
SURLELo}HV�

1R� �R�LQGLYtGXR�p�UHFRQKHFLGR�FRPR�SRVVXLGRU�GH�SHUVRQDOLGDGH�FRP�GLUHLWR�GH�GHVIUXWDU�GH�QHJDWLYRVWDWXV
XP�HVSDoR�GH�OLEHUGDGH�FRP�UHODomR�D�LQJHUrQFLD�GRV�SRGHUHV�S~EOLFRV��)D]�VH�QHFHVViULR�TXH�R�(VWDGR�QmR
WHQKD� LQJHUrQFLD� QD� DXWRGHWHUPLQDomR� GR� LQGLYtGXR�� TXH� WHP� GLUHLWR� D� JR]DU� GH� DOJXP� kPELWR� GH� DomR
GHVYHQFLOKDGD�GD�LQJHUrQFLD�HVWDWDO�

1R� �RX� �R�LQGLYtGXR�WHP�GLUHLWR�GH�H[LJLU�GR�(VWDGR�TXH�DWXH�SRVLWLYDPHQWH�HP�SRVLWLYRVWDWXV VWDWXV�FLYLOLWDWLV
VHX�IDYRU�UHDOL]DQGR�SUHVWDo}HV�H�RIHUWDQGR�EHQV�

1R� R�LQGLYtGXR�SDUWLFLSD�SDUD�LQIOXLU�VREUH�D�IRUPDomR�GH�YRQWDGH�HVWDWDO��RX�VHMD��H[HUFLWDQGR�DWLYRVWDWXV
VHXV� GLUHLWRV� SROtWLFRV� HVSHFLDOPHQWH� SRU� LQWHUPpGLR� GR� YRWR�� �5HVXPR� GH� 'LUHLWR� &RQVWLWXFLRQDO
'HVFRPSOLFDGR������HG����5LR�GH�-DQHLUR���)RUHQVH��6mR�3DXOR��0HWRGR��������3iJLQD�����

3RUWDQWR�� R� LQGLYtGXR�� QR� FDVR� R� WUDEDOKDGRU�� �� +i� PHFDQLVPRV� GH� SURWHomR� TXHQmR� HVWi� GHVSURWHJLGR
H[LJHP��HQWUHWDQWR��TXH�DUTXH�FRP�VXD�SDUFHOD�GH�FRQWULEXLomR�VRFLDO�SDUD�ID]HU�MXV�DRV�EHQHItFLRV�H�VHUYLoRV
SUHVWDGRV�SHOR�(VWDGR�
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1~PHUR�GR�GRFXPHQWR�������������������������������
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$7,9,'$'(�(035(6$5,$/�'$�5(48(5,'$���5(/$d­2�&20�2�23(5$'25�/2*Ë67,&2
(�(175(*$'25(6

$� SDUWH� DXWRUD� DILUPD� TXH� D� SUHVHQWH� DomR� p� GHFRUUHQWH� GDV� LQYHVWLJDo}HV� HPSUHHQGLGDV� QRV� DXWRV� GRV
LQTXpULWRV� FLYLV�Q��������������������������������������������� H�����������������������TXH� WUDPLWDUDP�
UHVSHFWLYDPHQWH�� QDV� 3URFXUDGRULDV� 5HJLRQDLV� GR� 7UDEDOKR� GD� ��� �6mR� 3DXOR��� ��� �%HOR� +RUL]RQWH�� H� ��
�5HFLIH��5HJLmR�

5HFRQKHFH�TXH�D�UHTXHULGD�p�HPSUHVDV�GH�WHFQRORJLD�FRQIRUPH�R�VHJXLQWH�WUHFKR�GD�SHWLomR�LQLFLDO��IO���������

'H� IDWR��D�5$3,''2�H�D� ,)22'�VmR�HPSUHVDV�GH� WHFQRORJLD��GH�FULDomR�H�GHVHQYROYLPHQWR�GH
VRIWZDUH� SDUD� DJHQFLDPHQWR� H� LQWHUPHGLDomR�GH� SUHVWDGRUHV� GH� VHUYLoRV� GH� FROHWD�� WUDQVSRUWH� H
HQWUHJD�GH�FRLVDV��GRFXPHQWRV�H�DILQV�

(QWUHWDQWR��DILUPD�TXH�D�UHTXHULGD�QmR�GHVHQYROYH�DSHQDV�DV�DOXGLGDV�DWLYLGDGHV��PDV�VLP�H�SULPRUGLDOPHQWH
RIHUHFH�DR�VHX�FOLHQWH�ILQDO�VHUYLoRV�GH�WUDQVSRUWH�GH�PHUFDGRULDV�QRV�WHUPRV�GRV�DUWLJRV�����H�VHJXLQWHV�GR
&yGLJR�&LYLO�

'HVFUHYH�D�DWLYLGDGH�GD�UHTXHULGD�,)22'�GD�VHJXLQWH�IRUPD��IO�����LG������HD���3DJ������

3HODV� GLVSRVLo}HV� GR� FRQWUDWR� YHULILFD�VH� TXH� D� ,)22'� QmR� DSHQDV� FRORFD� R� UHVWDXUDQWH� HP
FRQWDWR� FRP� D� HPSUHVD� UHVSRQViYHO� SHOR� GHOLYHU\�� PDV� DGPLQLVWUD� WRGR� R� VHUYLoR�� GHVGH� D
GLVSRQLELOL]DomR�GR�FDUGiSLR�GR�UHVWDXUDQWH�QR�VLVWHPD�DWp�D�HQWUHJD�GR�SURGXWR�ILQDO�DR�FOLHQWH�
LQWHUPHGLDQGR� D� HPSUHVD� UHVSRQViYHO� SHOD� HQWUHJD� TXH�� QD� UHDOLGDGH�� FRQVRDQWH� FRPSURYDGR�
PXLWDV�YH]HV�VHTXHU�p�XPD�HPSUHVD�UHDO��SUHVWD�VH�j�PHUD�LQWHUPHGLDomR�GH�PmR�GH�REUD�

7DO� GRFXPHQWR� HYLGHQFLD�� SRUWDQWR�� TXH� D� UHDO� DWLYLGDGH� GD� ,)22'� p� D� SUHVWDomR� GH� VHUYLoRV�
LQFOXVLYH�GH�'(/,9(5<��RX�VHMD��HQWUHJD�GH�PHUFDGRULDV�

$� SDUWH� DXWRUD�� DSyV� GHVFUHYHU� D� DWLYLGDGH� GR� FOLHQWH� UHVXPH� VHX� HQWHQGLPHQWR� DFHUFD� GD� DWLYLGDGH� GR
HQWUHJDGRU�GD�VHJXLQWH�IRUPD��IO�����LG�����HD���3DJ������

(P�VtQWHVH��TXDQGR�Ki�R�VHUYLoR�GH�HQWUHJD�GD�PHUFDGRULD�SRU�TXDOTXHU�XP�GRV�DSOLFDWLYRV
GR�*UXSR�(FRQ{PLFR� �5$3,''2�,)22'���QmR�Ki�XP�PHUR�DJHQFLDPHQWR�GH�VHUYLoR�D�VHU
SUHVWDGR�GH�IRUPD�DXW{QRPD�SHOR�FRQGXWRU�RX�HPSUHVD�GH�ORJtVWLFD��PDV�DGHVmR�DR�WUDEDOKR
GH�HQWUHJD�QRV�WHUPRV�HVSHFLILFDGRV�XQLODWHUDOPHQWH�SHODV�HPSUHVDV�DTXL�DFLRQDGDV�

(�� R� PDLV� UHOHYDQWH� SDUD� D� SUHVHQWH� $omR�� HPERUD� FRQVLGHUH� R� FRQGXWRU� FRPR� WUDEDOKDGRU
DXW{QRPR�RX�FRPR�XPD�SHVVRD�MXUtGLFD��QD�UHDOLGDGH�DV�5pV�RUJDQL]DP��GLULJHP��FRQWURODP�H

�DVVHJXUDQGR�R�VXFHVVRPRQLWRUDP�PLQXFLRVDPHQWH�R�(175(*$'25�H�WRGR�R�VHUYLoR�GH�IUHWH�
GD�RSHUDomR��FRQIRUPH�VH�SRGH�FRQVWDWDU�QRV�DXWRV�GH� LQIUDomR�Q����������������SJ������ ODYUDGRV
SHOR�07(�

$�SDUWH�DXWRUD�DILUPD�TXH�D�UHTXHULGD�XWLOL]D�VH�GH�RSHUDGRUHV�ORJtVWLFRV�FRPR�WHVWD�GH�IHUUR�FRP�R�REMHWLYR
GH�PDVFDUDU�H�REVWDFXOL]DU�D�UHODomR�GH�HPSUHJR�ODWHQWH��1HVVH�VHQWLGR�R�VHJXLQWH�WUHFKR�GD�SHWLomR�LQLFLDO
�IOV��������LG������HD���3DJ�����H�����

$�EHP�GL]HU��D�GLIHUHQoD�DTXL�p�TXH�D�,)22'�LQVHULX�XPD�SHoD�D�PDLV�QD�HQJUHQDJHP�GH�VHX
HPSUHHQGLPHQWR�HFRQ{PLFR��XP� ��XP�SHUVRQDJHP�RFXOWR�H�SHUGLGR�QHVVH�PXQGRWHVWD�GH�IHUUR
YLUWXDO�� &RPR� VH� YHULILFDUi�� DR� ILQDO� GHVWD� QDUUDWLYD�� DV� WDLV� � RXHPSUHVDV� HVSHFLDOL]DGDV
RSHUDGRUHV� ORJtVWLFRV� QDGD� PDLV� VmR� TXH� LQWHUPHGLiULRV� FLUXUJLFDPHQWH� HVFROKLGRV� SDUD
PDVFDUDU� H� REVWDFXOL]DU�� DLQGD�PDLV�� D� UHODomR� GH� HPSUHJR� ODWHQWH�� $� FRQIXVmR�� SRUWDQWR�
DSDUHQWHPHQWH�HVWi�LQVWDODGD��Mi�VmR�DJRUD����TXDWUR��DWRUHV�GLIHUHQWHV�DFHVVDQGR�R�DSOLFDWLYR
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GD�,)22'�SDUD�H[HFXWDU�D� VLPSOHV� WDUHID�GH�HQWUHJD�GH�PHUFDGRULD�� �L��R�FRQVXPLGRU�TXH
GHVHMD�D� HQWUHJD�GD� UHIHLomR�j�GRPLFtOLR�� �LL�� R� UHVWDXUDQWH�TXH� UHFHEH�R�SHGLGR��SUHSDUD�D
UHIHLomR�H�XWLOL]D�R�VHUYLoR�GH�HQWUHJD���LLL��R� �TXH�p�XP�DUUHPHGR�GH�HPSUHVDRSHUDGRU�ORJtVWLFR
GH�HQWUHJD�GH�PHUFDGRULDV��H��LY��R�FRQGXWRU�SURILVVLRQDO�TXH��GH�IDWR�H�DILQDO��SUHVWD�R�VHUYLoR�

$�,)22'�WHQWD�HVFODUHFHU�HVVD�EDUDIXQGD�DOHJDQGR�TXH�R�FDGDVWUR�GRV�PRWRULVWDV�YLQFXODGRV�DRV
RSHUDGRUHV� ORJtVWLFRV� p� IHLWR� GLUHWDPHQWH� SRU� HOHV� DWUDYpV� GR� VLVWHPD� )/((7� �VRIWZDUH� GH
FRPSXWDGRU� GLVSRQLELOL]DGR� SDUD� RV� RSHUDGRUHV� ORJtVWLFRV�� ��� QmR� VDEHQGR� LQIRUPDUGD� ,)22'
FRPR�p�IL[DGD�VXD�UHPXQHUDomR��'RF�������,&������������

6HJXH�DILUPDQGR��IO�������LG������HD���3iJ�����

'H� IDWR�� D� ,)22'� HVFROKH� XP� QRPH� HOHJDQWH� SDUD� D� YHUGDGHLUD� FRQGLomR� GH� �JDWR�� GRV
RSHUDGRUHV�ORJtVWLFRV��XVDGRV�SDUD�WHQWDU�PDVFDUDU��HP�YmR��R�YtQFXOR�WmR�FODUR�HQWUH�HVWD�H�RV
PRWRIUHWLVWDV��HP�XP�YHUGDGHLUR�VLVWHPD�GH�VHUYLGmR�GLJLWDO�

$LQGD��QR�PHVPR�VHQWLGR��IO��������LG������HD�3iJV��������H�IO��������LG������HD�3iJV���������

e� GL]HU�� RV� RSHUDGRUHV� ORJtVWLFRV� VmR� XP� DUD� RV� FRQGXWRUHV� SURILVVLRQDLV�� $GLVIDUFH� HOHJDQWH� S
YHUGDGH�GRV� IDWRV�GHPRQVWUD�TXH�QmR� VH� WUDWD�GH�HPSUHVDV� UHDLV�� VHQmR�SHoDV�GH� ILFomR�� IRUMDGDV
SDUD� SHUPLWLU� R� FDGDVWUDPHQWR� GH� PRWRULVWDV� SURILVVLRQDLV� DWUDYpV� GH� XP� LQWHUPHGLiULR�� FRP� R
HVFRSR�GH�REQXELODU�D�UHODomR�GH�HPSUHJR�HYLGHQWH�HQWUH�D�,)22'�H�VHXV�HQWUHJDGRUHV�

>���@

'RV�GHSRLPHQWRV�SHUFHEH�VH��SRLV��TXH�DV�UHJUDV�GH�FDGDVWUR�SRGHP�VHU�DOWHUDGDV�XQLODWHUDOPHQWH
SHOD�,)22'��TXH�RV�FRQGXWRUHV�RUD�VmR�FDGDVWUDGRV�FRPR�SHVVRD�ItVLFD��RUD�LQWHUPHGLDGRV�SRU�XP
RSHUDGRU� ORJtVWLFR��DUGLORVDPHQWH�FRRSWDGRV�SHOD�,)22'��TXH�RV�RSHUDGRUHV� ORJtVWLFRV�VmR�PHURV
�ODUDQMDV�� GD� ,)22'�� UHVSRQViYHLV� DSHQDV� SHOR� UHSDVVH� GRV� YDORUHV� FRUUHVSRQGHQWHV� jV� HQWUHJDV
UHDOL]DGDV��H�SRU�H[LJLU�GRV�FRQGXWRUHV�R�FXPSULPHQWR�GDV�HVFDODV�HVFROKLGDV�DWUDYpV�GR�DSOLFDWLYR�
$OLiV�� HVVH� FRQWUROH� p� WmR� FUXFLDO� SDUD� D� FRQWLQXLGDGH�GDV� DWLYLGDGHV�GD� ,)22'��TXH�R�RSHUDGRU
ORJtVWLFR� DUELWUD�PXOWD� DRV� FRQGXWRUHV� SHODV� HVFDODV� QmR� FXPSULGDV� �5�� �������� UHVSDOGDGDV� SRU
HYHQWXDLV�EORTXHLRV�GR�FRQGXWRU�QR�DSOLFDWLYR�

$�UHTXHULGD��SRU�VHX�WXUQR��DILUPD�TXH�D�SDUWH�DXWRUD�VHOHFLRQRX�VRPHQWH�DV�SDUWHV�GRV�LQTXpULWRV�IDYRUiYHLV
j�VXD�WHVH��1HVVH�VHQWLGR�R�VHJXLQWH�WUHFKR��IO������LG��DF���F��3iJ�����

2�FHQiULR�WRUQD�VH�DLQGD�PDLV�QHEXORVR�QR�PRPHQWR�HP�TXH�R�037�GHL[D�GH�MXQWDU�GHSRLPHQWRV
GH� WUDEDOKDGRUHV� FROKLGRV� QR� FXUVR� GR� ,QTXpULWR� Q�� ��������������������� FRP� D� $omR� &LYLO
3~EOLFD�� GHSRLPHQWRV� HVWHV� TXH� FRQWUDULDP� IURQWDOPHQWH� WRGD� D� QDUUDWLYD� GD� SHWLomR� LQLFLDO�� D
H[HPSOR�GDTXHOHV�SUHVWDGRV�SHORV�6UV��5DIDHO�GH�$QGUDGH��5DLI�/LFDULmR�&DYDOFDQWH��5RGULJR�GH
0HOR�0DWHXV�H�$OH[�5DLPXQGR�GD�6LOYD��GRFV�����D�����

%HP�FRPR�LQIRUPD�TXH�R�LQTXpULWR�Q�����������������������FKHJRX�D�VHU�DUTXLYDGR�H�WUDQVFUHYH�R
GHVSDFKR�GH�DUTXLYDPHQWR��IO�������

2XWUR�UHOHYDQWH�IDWR�TXH�IRL�RPLWLGR�SHOD�SHWLomR�LQLFLDO�p�TXH�R�,QTXpULWR�Q����������������������
FKHJRX� D� VHU� DUTXLYDGR� HP� ������������ MXVWDPHQWH� SRU� UHFRQKHFHU� R� 3URFXUDGRU� GR� 7UDEDOKR
RILFLDQWH�QDTXHOD�RSRUWXQLGDGH�TXH�

1~PHUR�GR�SURFHVVR���������������������������
1~PHUR�GR�GRFXPHQWR�������������������������������

KWWSV���SMH�WUWVS�MXV�EU�SULPHLURJUDX�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
$VVLQDGR�HOHWURQLFDPHQWH�SRU��6+,5/(<�$3$5(&,'$�'(�628=$�/2%2�(6&2%$5��������������������������F��F��



�&RQVWDWRX�VH� SRU� PHLR� GH� XPD� FRQYHUVD� GLUHWD� FRP� RV� PRWRIUHWLVWDV� TXH� HOHV� SUHIHUHP� D
OLEHUGDGH�SURSRUFLRQDGD�SHORV�DSOLFDWLYRV�GH�HQWUHJD��SRLV�HVWHV�OKHV�SHUPLWH�DFHLWDU�RX�UHFXVDU
HQWUHJDV�FRQIRUPH�D�DWUDWLYLGDGH�GD�UHPXQHUDomR��EHP�FRPR�OKHV�OLEHUWDP�GH�XPD�MRUQDGD�IL[D
LPSRVWD�XQLODWHUDOPHQWH�SHOR�HPSUHJDGRU�

$R�DWXDUHP�FRPR�DXW{QRPRV��HP�UD]mR�GH�H[SORUDUHP�D�SURSULHGDGH�GH�VXDV�PRWRFLFOHWDV��RV
PRWRIUHWLVWDV�VH�WRUQDP�UHVSRQViYHLV�SHORV�VHXV�KRUiULRV�H�UHPXQHUDomR��EHP�FRPR�H[HUFHP�WDO
FRQGLomR� GH� PDQHLUD� FRQVFLHQWH�� DR� FRQWULEXtUHP� FRPR� VHJXUDGRV� IDFXOWDWLYRV� SDUD� D
3UHYLGrQFLD�6RFLDO�

1mR� VH� FRQVWDWRX� SUHMXt]R� j� UHPXQHUDomR�� PXLWR� SHOR� FRQWUiULR�� RV� PRWRIUHWLVWDV� VH
HPDQFLSDUDP�HP�UHODomR�DRV�HPSUHJDGRUHV�H�SDVVDUDP�D�VH�DSURSULDU�GRV�OXFURV�GD�H[SORUDomR
GH� VXD� SUySULD� DWLYLGDGH� GH� HQWUHJD� GH� PHUFDGRULDV�� YHQGR� VHXV� JDQKRV� DXPHQWDUHP
FRQVLGHUDYHOPHQWH�� VHP� QHFHVVDULDPHQWH� FRUUHUHP� PDLV� ULVFRV� HP� UD]mR� GLVVR� RX� WHUHP� TXH
ODERUDU�XPD�MRUQDGD�PDLV�ORQJD�

�����

$�UHTXHULGD�GHILQH�VXDV�DWLYLGDGHV�GD�VHJXLQWH�IRUPD��IOV����������LG��DF���F���3iJV���������

���������02'(/2�0$5.(73/$&(��35,1&,3$/�

1R�PRGHOR��PDUNHWSODFH���D�HQWUHJD�GRV�SHGLGRV�DRV�FRQVXPLGRUHV�ILQDLV�p

LQWHJUDOPHQWH� UHDOL]DGD� SHORV� UHVWDXUDQWHV�� LQH[LVWLQGR� TXDOTXHU� SDUWLFLSDomR� GRV� SDUFHLURV� GH
HQWUHJD� FDGDVWUDGRV� QD� SODWDIRUPD� GR� ,)22'� QHVVH� SURFHVVR�� VHMDP� HOHV� HQWUHJDGRUHV
LQGHSHQGHQWHV�RX�RSHUDGRUHV�ORJtVWLFRV�

1HVWH�PRGHOR�GH�QHJyFLRV��TXH�QR�DQR�GH������UHSUHVHQWRX������QRYHQWD�H�TXDWUR�SRU�FHQWR��GR
WRWDO�GH�SHGLGRV�UHDOL]DGRV�D�UHVWDXUDQWHV�SRU�PHLR�GR�,)22'��XP�SURJUDPD��VRIWZDUH��p�LQVWDODGR
HP�XP�FRPSXWDGRU��VPDUWSKRQH�RX�WDEOHW�GR�UHVWDXUDQWH�SDUFHLUR�H�HVWH�SDVVD��HQWmR��D�UHFHEHU�RV
SHGLGRV� UHDOL]DGRV� SHORV� FRQVXPLGRUHV� ILQDLV�� SURYLGHQFLDQGR� R� SUySULR� UHVWDXUDQWH� D� HQWUHJD� DR
FRQVXPLGRU�ILQDO�

2� VLVWHPD� p� VLPSOHV��2� FRQVXPLGRU� ILQDO� DFHVVD� D� SiJLQD� YLUWXDO� RX�$33� �DSOLFDWLYR�PyYHO�� GR
,)22'� HP� VHX� VPDUWSKRQH�� FRPSXWDGRU� RX� WDEOHW�� FRQVXOWD� RV� FDUGiSLRV� GLVSRQLELOL]DGRV� SHORV
UHVWDXUDQWHV� SDUFHLURV�� HVFROKH� D� UHIHLomR� TXH� GHVHMD� DGTXLULU� H�� SRU� ILP�� GHFLGH� D� IRUPD� GH
SDJDPHQWR��H[��GLQKHLUR��PiTXLQD�GH�GpELWR�RX�FUpGLWR�RX�SDJDPHQWR�DWUDYpV�GD�SUySULD�SODWDIRUPD
GLJLWDO��

2�UHVWDXUDQWH�SDUFHLUR��HQWmR��SUHSDUD�D�UHIHLomR�H�SURYLGHQFLD��SRU�FRQWD�SUySULD��D�HQWUHJD�SDUD�R
FRQVXPLGRU�ILQDO��&RPR�VH�Yr��QmR�Ki�TXDOTXHU�LQJHUrQFLD�RX�SDUWLFLSDomR�GR�,)22'�RX�GRV
SDUFHLURV�LQGHSHQGHQWHV�GH�HQWUHJD�GR�,)22'�QD�HQWUHJD�GRV�SHGLGRV�SHORV�UHVWDXUDQWHV�DRV

� �� VHTXHU� Ki� QHFHVVLGDGH� RX� REULJDWRULHGDGH� GH� LQVWDODomR� GH� DSOLFDWLYR� GRFRQVXPLGRUHV� ILQDLV
,)22'� QRV� FHOXODUHV� GRV� HQWUHJDGRUHV� HVFROKLGRV� SHOR� UHVWDXUDQWH� ��� VHQGR� HVWD� DWLYLGDGH� GH
UHVSRQVDELOLGDGH� XQLODWHUDO� GRV� UHVWDXUDQWHV�� RV� TXDLV� SRGHP� XWLOL]DU�VH� GH� VHXV� SUySULRV
HPSUHJDGRV��HPSUHVDV�HVSHFLDOL]DGDV�HP�HQWUHJDV�UiSLGDV�HWF��SDUD�HVVH�ILP�

���������02'(/2�)8//�6(59,&(��6(&81'È5,2�
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3RU�RXWUR�ODGR��SDUD�RV�UHVWDXUDQWHV�TXH�QmR�SRVVXHP�HVWUXWXUD�SDUD�UHDOL]DU�D�ORJtVWLFD��R�,)22'
RIHUHFH�R�SODQR�GH�FRQWUDWDomR�GHQRPLQDGR��IXOO�VHUYLFH���GLVSRQtYHO�WDQWR�QD�SODWDIRUPD�,)22'
FRPR�QD�SODWDIRUPD�6SRRQ5RFNHW��FRQIRUPH�PHQFLRQDGR�DFLPD�

1HVWH�PRGHOR�GH�QHJyFLRV��RV�SHGLGRV�IHLWRV�SHORV�FRQVXPLGRUHV�ILQDLV�VmR���D��HQFDPLQKDGRV�SHOR
,)22'� DRV� UHVWDXUDQWHV�� SDUD� TXH� HVWHV� SRVVDP� SUHSDUDU� D� UHIHLomR�� H�� FRQFRPLWDQWHPHQWH�� �E�
HQFDPLQKDGRV�SHOR� ,)22'�DRV�SDUFHLURV�GH�HQWUHJD�FDGDVWUDGRV�QD�SODWDIRUPD�TXH�HVWHMDP�PDLV
SUy[LPRV�GRV�UHVWDXUDQWHV��SDUD�TXH�HVWHV�SRVVDP�SURYLGHQFLDU��GH�IRUPD�LQGHSHQGHQWH��D�UHWLUDGD
GRV�SHGLGRV�H�D�VXD�HQWUHJD�QRV�HQGHUHoRV�LQIRUPDGRV�SHORV�FRQVXPLGRUHV�ILQDLV��&DVR�R�SDUFHLUR
GH� HQWUHJD� TXH� UHFHEHU� R� SHGLGR� RSWDU� SRU� QmR� DFHLWi�OR�� D� VHX� H[FOXVLYR� FULWpULR�� D� SODWDIRUPD
DXWRPDWLFDPHQWH�HQFDPLQKD�R�SHGLGR�HP�TXHVWmR�SDUD�RV�GHPDLV�SDUFHLURV�GH�HQWUHJD��DWp�TXH�XP
GHOHV�RSWH�SRU�DFHLWi�OR�

$OHJD� TXH� RV� SDUFHLURV� GH� HQWUHJD� �HQWUHJDGRUHV�� SRGHP� VH� FDGDVWUDU� QD� SODWDIRUPD� GD� ,)22'� HP� GXDV
PRGDOLGDGHV��IO������LG��DF���F���3iJ������

2SHUDGRUHV� ORJtVWLFRV�� TXH� VmR� HPSUHVDV� HVSHFLDOL]DGDV� QD� DWLYLGDGH� GH� HQWUHJD� UiSLGD� GH
PHUFDGRULDV� H� SRVVXHP� VHXV� HQWUHJDGRUHV� SUySULRV�� H� HQWUHJDGRUHV� � �,QGHSHQGHQWHV� ��QXYHP��
TXH�VmR�SHVVRDV�ItVLFDV�RX�PLFURHPSUHHQGHGRUHV�LQGLYLGXDLV�TXH�VH�FDGDVWUDP�QD�SODWDIRUPD�SDUD
UHFHEHUHP� RV� SHGLGRV� GH� FRPLGD� IHLWRV� SHORV� FRQVXPLGRUHV� ILQDLV�� GH� DFRUGR� FRP� D� VXD
FRQYHQLrQFLD�

$�UHTXHULGD�DILUPD�TXH�HP�TXDOTXHU�GDV�PRGDOLGDGHV�R�HQWUHJDGRU�SRVVXL�WRWDO�DXWRQRPLD��1HVVH�VHQWLGR�R
VHJXLQWH�WUHFKR��IO������LG��DF���F���3iJ������

9DOH�DGLDQWDU�TXH��HP�DPERV�RV�FDVRV��RV�SDUFHLURV�GH�HQWUHJD�WrP�WRWDO�DXWRQRPLD�SDUD�GHFLGLUHP
�D��D�IRUPD�FRPR�D�HQWUHJD�GRV�SHGLGRV�VHUi�IHLWD� �� L�H���VH�PHGLDQWH�D�XWLOL]DomR�GH�PRWRFLFOHWD�
ELFLFOHWD�� SDWLQHWH� RX� D� Sp� ��� �E�� RV� KRUiULRV� HP�TXH� HVWDUmR�GLVSRQtYHLV� SDUD� R� UHFHELPHQWR�GRV
SHGLGRV�� �F�� D� URWD� D� VHU� FXPSULGD�� �G�� VH� GHVHMDP� DFHLWDU� RX� UHMHLWDU� RV� SHGLGRV� IHLWRV� SHORV
FRQVXPLGRUHV�ILQDLV�

$�UHTXHULGD�GHVFUHYH�DV�DWLYLGDGHV�FRP�R�RSHUDGRU� ORJtVWLFR�GD�VHJXLQWH�IRUPD��IOV����������LG��DF���F��
3iJV���������

���������23(5$'25(6�/2*Ë67,&26

8PD�GDV�PRGDOLGDGHV�GH�SDUFHULD�GH�HQWUHJD�SUHVHQWH�QD�SODWDIRUPD�GD�Up�p�DTXHOD�GD�SDUFHULD�FRP
2SHUDGRUHV�/RJtVWLFRV��TXH�QDGD�PDLV�VmR�TXH�HPSUHVDV�HVSHFLDOL]DGDV�QR�VHWRU�GH�HQWUHJDV�UiSLGDV�

&RPR�UHFRQKHFLGR�SHOR�SUySULR�037��QHVVD�PRGDOLGDGH�D�UHODomR�VHPSUH�VH�Gi�GLUHWDPHQWH�HQWUH
RV� IRUQHFHGRUHV� �UHVWDXUDQWHV� H� RSHUDGRUHV� ORJtVWLFRV�� H� R� FRQVXPLGRU� ILQDO�� DWXDQGR� R� ,)22'
FRPR�PHUR�IDFLOLWDGRU�QD�DSUR[LPDomR�HQWUH�HVVDV�WUrV�SDUWHV��FRQVXPLGRU��UHVWDXUDQWH�H�RSHUDGRU
ORJtVWLFR��

$SyV�D�HQWUHJD��R�,)22'�UHSDVVD�DR�UHVWDXUDQWH�H�DR�RSHUDGRU�ORJtVWLFR�RV�YDORUHV�D�HOHV�GHYLGRV�
UHWHQGR�R� ,)22'�GR� WRWDO� SDJR�SHOR� FRQVXPLGRU� ILQDO� R�SHUFHQWXDO� GHYLGR�SRU� VHXV� VHUYLoRV�GH
LQWHUPHGLDomR�

1HVWH� PRGHOR� GH� SDUFHULD�� GLIHUHQWHPHQWH� GR� TXH� RFRUUH� FRP� R� PRGHOR� �QXYHP��� TXH� VHUi
HVPLXoDGR�DGLDQWH��RV�RSHUDGRUHV�ORJtVWLFRV�VmR�UHVSRQViYHLV�SRU�LQIRUPDU�DR�,)22'�RV�GDGRV�GRV
VHXV�HQWUHJDGRUHV�SDUD�YLDELOL]DU�D�DWLYDomR�H�XWLOL]DomR�SHORV�PHVPRV�GR�DSOLFDWLYR��1D�YHUGDGH�
HVWHV� VmR� FDGDVWUDGRV� SRU� GHWHUPLQDomR� GH� VXDV� WRPDGRUDV� GH� VHUYLoR�� TXH� VmR� DV� HPSUHVDV

1~PHUR�GR�SURFHVVR���������������������������
1~PHUR�GR�GRFXPHQWR�������������������������������

KWWSV���SMH�WUWVS�MXV�EU�SULPHLURJUDX�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
$VVLQDGR�HOHWURQLFDPHQWH�SRU��6+,5/(<�$3$5(&,'$�'(�628=$�/2%2�(6&2%$5��������������������������F��F��



HVSHFLDOL]DGDV�HP�ORJtVWLFD�GH�HQWUHJD��FRP�DV�TXDLV�R�,)22'�PDQWpP�FRQWUDWRV�HVFULWRV�H�IRUPDLV�
3RU�IRUoD�GHVWHV�FRQWUDWRV��R�,)22'�SDVVD�D�HQYLDU�RV�SHGLGRV�GRV�FRQVXPLGRUHV�SDUD�UHDOL]DomR�GD
HQWUHJD��HQTXDQWR�RV�RSHUDGRUHV�ORJtVWLFRV�DVVXPHP�R�FRPSURPLVVR�GH�UHDOL]DU�D�HQWUHJD�HP�VL�

e�LPSRUWDQWH�GHVWDFDU�TXH�RV�HQWUHJDGRUHV�QHVWH�PRGHOR�GH�SDUFHULD�QmR�VmR�VXERUGLQDGRV�GH�IRUPD
DOJXPD�DR�,)22'��PDV��VLP��DRV�RSHUDGRUHV�ORJtVWLFRV��,QFOXVLYH��VHTXHU�Ki�FRQWUROH�SRU�SDUWH�GR
,)22'� DFHUFD� GRV� HQWUHJDGRUHV� GHVWDFDGRV� SHORV� RSHUDGRUHV� ORJtVWLFRV� SDUD� DWHQGLPHQWR� GRV
FRQVXPLGRUHV� DWUDYpV� GD� SODWDIRUPD�� Mi� TXH� p� GH� UHVSRQVDELOLGDGH� GHVWHV� ~OWLPRV� D� LQIRUPDomR
DFHUFD� GR� FDGDVWUDPHQWR� SDUD� YLDELOL]DU� VXD� DWLYDomR� SDUD� TXH� SRVVDP� UHFHEHU� DV� GHPDQGDV� QR
DSOLFDWLYR�

2X�VHMD��RV�RSHUDGRUHV�ORJtVWLFRV�TXH�SRGHP�GHWHUPLQDU�TXDQGR��FRPR�H�TXHP�IDUi�XPD�HQWUHJD�

'HVFUHYH� D� DWLYLGDGH� FRP� R� HQWUHJDGRU� LQGHSHQGHQWH� ��QXYHP��� GD� VHJXLQWH� IRUPD� �IO�� ���� LG
�DF���F���3iJ������

���������(175(*$'25(6�,1'(3(1'(17(6���189(0��

1R� PRGHOR� �QXYHP��� GLIHUHQWHPHQWH� GR� TXH� RFRUUH� FRP� RV� RSHUDGRUHV� ORJtVWLFRV�� D� SHVVRD
LQWHUHVVDGD�HP�UHDOL]DU�HQWUHJDV�SDUD�RV�UHVWDXUDQWHV�SDUFHLURV�DRV�FRQVXPLGRUHV�ILQDLV�FDGDVWUDP�
VH�GLUHWDPHQWH�QD�SODWDIRUPD�GD�Up�H��ORJR��DSyV��SDVVDP�D�UHFHEHU�RV�SHGLGRV�GLUHWDPHQWH�HP�VHX
VPDUWSKRQH�

&DEH� jV� 'HIHQGHQWHV� HVFODUHFHU� TXH� VRPHQWH� D� SDUWLU� GD� DTXLVLomR� GD� 5$3,''2� SHOR� ,)22'
�FRQIRUPH� GHWDOKDGD� DFLPD�� p� TXH� HVWD� ~OWLPD� DJUHJRX� HP� VXD� SODWDIRUPD� D� IXQFLRQDOLGDGH� TXH
SHUPLWH� D� SHVVRDV� LQWHUHVVDGDV� HP� DWXDU� FRPR� HQWUHJDGRUHV� LQGHSHQGHQWHV� �QmR� QHFHVVDULDPHQWH
PRWRFLFOLVWDV��VH�FDGDVWUDUHP�SHOR�DSOLFDWLYR�

&RP�LVVR��R�,)22'�DJUHJRX�HP�VXD�SODWDIRUPD�HVVH�QRYR�PRGHOR�GH�SDUFHULD�

3RLV�EHP��QHVVH�PRGHOR�R�FRQVXPLGRU�ILQDO�DFHVVD�D�SiJLQD�YLUWXDO�RX�$33��DSOLFDWLYR�PyYHO��GR
,)22'� HP� VHX� VPDUWSKRQH�� FRPSXWDGRU� RX� WDEOHW�� FRQVXOWD� RV� FDUGiSLRV� GLVSRQLELOL]DGRV� SHORV
UHVWDXUDQWHV� SDUFHLURV�� HVFROKH� D� UHIHLomR� TXH� GHVHMD� DGTXLULU� H� UHDOL]D� R� SDJDPHQWR� RQOLQH� �H[�
FDUWmR� GH� FUpGLWR� QR� $33�� RX� RIIOLQH� �H[�� GLQKHLUR�� FDUWmR� GH� GpELWR� QD� PiTXLQD� OHYDGD� SHOR
HQWUHJDGRU��HWF���

&RP�LVVR��D�SODWDIRUPD�,)22'�JHUD�GXDV�Do}HV�FRQFRPLWDQWHV��HQFDPLQKD�R�SHGLGR�GR�FOLHQWH����
SDUD�R�UHVWDXUDQWH�SDUFHLUR�SDUD�R�SUHSDUR�GD�UHIHLomR��H�����SDUD�XP�HQWUHJDGRU�PDLV�SUy[LPR�DR
UHVWDXUDQWH�SDUFHLUR��TXH�SRGH�DFHLWDU�RX�UHFXVDU�R�VHUYLoR��SDUD�D�UHWLUDGD�GD�UHIHLomR�H�HQWUHJD�DR
FRQVXPLGRU�

$SyV�D�HQWUHJD��R� ,)22'�UHSDVVD�DR� UHVWDXUDQWH�H� DR�HQWUHJDGRU� LQGHSHQGHQWH�RV�YDORUHV�D� HOHV
GHYLGRV�� UHWHQGR� R� ,)22'� GR� WRWDO� SDJR� SHOR� FRQVXPLGRU� ILQDO� R� SHUFHQWXDO� GHYLGR� SRU� VHXV
VHUYLoRV�GH�LQWHUPHGLDomR�

$�SDUWH�DXWRUD�RSWRX�SRU�QmR�WUD]HU�DR�SUHVHQWH�SURFHVVR�D�LQWHJUDOLGDGH�GRV�LQTXpULWRV�FLYLV�TXH�PHQFLRQD�
ID]HQGR�FRP�LVVR�D�VHOHomR�GD�SURYD�TXH�HQWHQGHX�IDYRUiYHO�D�WHVH�TXH�HVSRVD��7UDWDP�VH�GH�LQTXpULWRV�TXH
WUDPLWDUDP� GHVGH� ����� H� DOJXQV� �SRXFRV�� GHSRLPHQWRV� GHVVHV� LQTXpULWRV� IRUDP� WUD]LGRV� DR� SURFHVVR�� $
UHTXHULGD��SRU�VHX�WXUQR��VHOHFLRQRX�GRV�DOXGLGRV�LQTXpULWRV�D�SURYD�RPLWLGD�SHOD�SDUWH�DXWRUD�TXH�HQWHQGHX
IDYRUiYHO� D� VXD� WHVH�� $PEDV� FXLGDUDP� GH� WUD]HU� DR� SURFHVVR� � DV� SHoDV� TXH� IDYRUHFLDP� DDSHQDV

�� RX� VHMD�� PRYHUDP�VH� HVWULWDPHQWH� QR� VHQWLGR� GH� VHX� LQWHUHVVH� GH� YHU� SUHYDOHFHU� D� WHVHUHVSHFWLYD� WHVH
DSUHVHQWDGD���7HRULD�GRV�-RJRV���
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1R� SDUWLFXODU�� FXPSUH� SRQWXDU� TXH� D� SURYD� FROKLGD� QR� LQTXpULWR� FLYLO� QmR� IRL� UHDOL]DGD� VRE� R� FULYR� GR
FRQWUDGLWyULR�H�UHVWRX�FLQGLGD�QD�PHGLGD�TXH�FDGD�SDUWH�WURX[H�DR�SURFHVVR�VRPHQWH�R�TXH�OKH�LQWHUHVVDYD��e
FHUWR�TXH�RV�LQTXpULWRV�WLYHUDP�GLYHUVDV�YHUWHQWHV��WHQGR�YHUVDGR�VREUH�FRRSHUDWLYLVPR��LPSDFWR�GD�DWXDomR
GDV�UHTXHULGDV�QD�DWXDomR�GRV�PRWRIUHWLVWDV��WHQGR�SDVVDGR�SHOR�SHGLGR�GH�DUTXLYDPHQWR�GR�LQTXpULWR�SDUD�
DR� ILQDO�� YLU� DR� -XGLFLiULR� FRP� D� WHVH� GH� VRQHJDomR� GH� YtQFXOR� H� SUHFDUL]DomR� GR� WUDEDOKR� GH� IRUPD
IUDXGXOHQWD�

$LQGD��RV�GHSRLPHQWRV�WUD]LGRV�GRV�LQTXpULWRV�VH�GLVWDQFLDUDP�PXLWR�QR�WHPSR��GH������D�PHDGRV�GH������
FRQVLGHUDQGR�D�Mi�PHQFLRQDGD�YHORFLGDGH�FRP�TXH�DV�FRLVDV�VH�DOWHUDP�QR�PXQGR�DWXDO��HVSHFLDOPHQWH�QDV
TXHVW}HV� HQYROYHQGR� DSOLFDWLYRV�� UD]mR� SHOD� TXDO� VHUmR� FRWHMDGRV� FRP� D� SURYD� SURGX]LGD� QR� SURFHVVR� H�
SRUWDQWR��PDLV�SUy[LPD�GD�UHDOLGDGH�IiWLFD�D�VHU�WXWHODGD�

3RU�ILP��D�SURYD�FROKLGD�QR�SURFHVVR��IOV������������LG�F����E����HP�TXH�SHVHP�DV�FRQWUDGLWDV�DSUHVHQWDGDV�
GHPRQVWUDP� FRHUrQFLD� HQWUH� VL�� FRP� SHTXHQDV� H� QDWXUDLV� YDULDo}HV�� UD]mR� SHOD� TXDO� VHUmR� FRQVLGHUDGDV
LQWHJUDOPHQWH�SDUD�R�GHVOLQGH�GD�DomR��$OJXPDV�GDV�YDULDo}HV��LQFOXVLYH��SRGHP�GHFRUUHU�HP�UD]mR�GD�IDOWD
GH� FRQKHFLPHQWR� QD� XWLOL]DomR� GRV� HTXLSDPHQWRV� HOHWU{QLFRV� H� DSOLFDWLYRV�� 1HVVH� VHQWLGR� D� GLYHUJrQFLD
DFHUFD�GD�XWLOL]DomR�GH�DSOLFDWLYR�GH�LQGLFDomR�GH�WUDMHWR�

$� ��� WHVWHPXQKD� RXYLGD� D� URJR� GD� SDUWH� DXWRUD�� 6U�� 7KLDJR� 1DVFLPHQWR� 6DQWRV�� LQIRUPRX� �IO�� ����� LG
F����E��3iJ������>���@�TXH�SDUD�FKHJDU�DR�FOLHQWH� WHP�TXH�XVDU�R� URWHLUR�GR�DSOLFDWLYR��TXH�D�SHUFHSomR
GHVVD�-Xt]D�IRL�GH�TXH�D�WHVWHPXQKD�HQFDPLQKDYD�VH�SDUD�RXWUD�UHVSRVWD�QR�VHQWLGR�GH�GL]HU�TXH�SRGHULD
XVDU� TXDOTXHU� RXWUR� DSOLFDWLYR� GH� URWHLUR��PDV� YROWRX� DWUiV� SDUD� GL]HU� TXH� HUD� LPSRVVtYHO� XWLOL]DU� RXWUR
DSOLFDWLYR�GH�URWHLUR�TXH�QmR�R�GD�UHFODPDGD�>���@�TXH�TXHVWLRQDGR�VREUH�TXDLV�DFHVVRV�GHX�jV�UHTXHULGDV
SDUD� R� VHX� HTXLSDPHQWR� HOHWU{QLFRV�� UHVSRQGHX� TXH� SUDWLFDPHQWH� IRL� REULJDGR� D� GDU� DFHVVR� D� WXGR�
TXHVWLRQDGR�VREUH�R�TXH�VHULD�WXGR��UHFRUGRX�VH�GH�DFHVVR�DR�*36�H�GDGRV��VHQGR�TXH�SDUD�D�SDODYUD�GDGRV
GHX�D�LPSUHVVmR�GH�LQGHILQLomR�

$����WHVWHPXQKD�RXYLGD�D�URJR�GD�SDUWH�DXWRUD��6U��/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D��IO�������LG�F����E�
��3iJ�����LQIRUPRX��>���@TXH�SHJDQGR�R�SURGXWR�D�VHU�HQWUHJXH�WHP�DEVROXWD�OLEHUGDGH�SDUD�XVDU�TXDOTXHU�XP
GRV�DSOLFDWLYRV�GH�LQGLFDomR�GH�WUDMHWR�>���@�

$����WHVWHPXQKD�RXYLGD�D�URJR�GD�Up��6U��0DUFLR�$QWRQLR�-XYLQR��IO�������LG�F����E����3iJ�����LQIRUPRX��>���@
TXH�SDUD�ID]HU�D�HQWUHJD�SRGH�XVDU�TXDOTXHU�DSOLFDWLYR�GH�LQGLFDomR�GH�URWDV�RX�VH�FRQKHFHU�R�OXJDU�QmR
SUHFLVD�XVDU�QHQKXP�>���@�

2�GHSRLPHQWR�GD����WHVWHPXQKD��QR�SDUWLFXODU��WUDQVPLWLX�R�VHX�GHVFRQKHFLPHQWR�DFHUFD�GR�XVR�GR�SUySULR
DSDUHOKR�SRU�LQWHUPpGLR�GR�TXDO�UHFHEH�RV�SHGLGRV�H�QmR�HIHWLYDPHQWH�GLYHUJrQFLD�GH�GHSRLPHQWR�

3DVVR�DJRUD�j�DQiOLVH�GD�DWLYLGDGH�GDV�UHTXHULGDV�

2�PRGHOR�GH�QHJyFLR�GD�UHTXHULGD�TXH�LQWHUHVVD�DR�GHVOLQGH�GD�SUHVHQWH�DomR�p�R�TXH�HQYROYH�R�WUDEDOKR�GH
HQWUHJDGRU�

2� VHUYLoR� RIHUHFLGR� SHOD� UHTXHULGD� �,)22'�� HQYROYH�� � XPD� SHVVRD� LQWHUHVVDGD� HP� UHFHEHU� UHIHLomR� QRD�
ORFDO�HP�TXH�HVWi��RX�VHMD��HP�FDVD��QR�WUDEDOKR�� �XP�UHVWDXUDQWH��H� XP�HQWUHJDGRU��(VVH�PRGHOR�UHVWRXE� F�
FRQILUPDGR� SHOD� SURYD� SURGX]LGD�� EHP� FRPR� p� GH� FRQKHFLPHQWR� QRWyULR� SRU� TXDOTXHU� XP�TXH� XWLOL]D� WDO
VHUYLoR�

1R�PRGHOR�SUDWLFDGR�SHOD� UHTXHULGD�� D� SHVVRD� LQWHUHVVDGD�� XWLOL]DQGR�R� DSOLFDWLYR� HP�FRPHQWR�� HVFROKH�R
UHVWDXUDQWH� TXH� OKH� DJUDGD�� DFHVVD� R� PHQX� GHVVH� UHVWDXUDQWH� HVFROKH� D� UHIHLomR� TXH� GHVHMD� H� FRPSUD� D
UHIHLomR�SDUD�UHFHEr�OD�RQGH�GHVHMD��+i��SRUWDQWR�� �QHVVH�PRGHOR��GRLV�REMHWRV LQGLVVRFLiYHLV D�UHIHLomR� �DH

��VHQGR�TXH�QHQKXP�SRGH�VHU�FRQVLGHUDGR�SULQFLSDO�HP�UHODomR�DR�RXWUR�HQWUHJD
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3RUWDQWR�� QmR� VH� PRVWUD� FRPSDWtYHO� FRP� D� GHVFULomR� VXSUD� TXH� D� DWLYLGDGH� GD� UHTXHULGD� VHMD�
SULPRUGLDOPHQWH��D�RIHUWD�DR�FOLHQWH�ILQDO�GH�VHUYLoRV�GH�WUDQVSRUWH�GH�PHUFDGRULDV�

5HSXWR�� SRUWDQWR�� TXH� �D� DWLYLGDGH� GD� UHTXHULGD� p� QD� iUHD� GH� WHFQRORJLD� GH� DSOLFDWLYR� GH� LQWHUQHW
SRVVLELOLWDQGR�DR�XVXiULR�GR�DSOLFDWLYR��FOLHQWH�ILQDO��D�FRPSUD�GH�UHIHLomR�QR�UHVWDXUDQWH�GH�VXD�SUHIHUrQFLD�
GHQWUH� DTXHOHV� TXH� RIHUWDP� VHXV� SURGXWRV� SRU� LQWHUPpGLR� GR� DSOLFDWLYR�� SDUD� VHU� HQWUHJXH� QR� ORFDO
GHWHUPLQDGR� SRU� LQWHUPpGLR� GH� HQWUHJDGRU� SUHYLDPHQWH� FDGDVWUDGR� QR� DSOLFDWLYR� H� HVFROKLGR� GH� IRUPD
DOHDWyULD��FRQVLGHUDQGR�D�SUR[LPLGDGH�FRP�R�UHVWDXUDQWH�TXH�YHQGHX�D�UHIHLomR�

2�DOXGLGR�DSOLFDWLYR�SHUPLWH�DR�UHVWDXUDQWH��WDPEpP�XVXiULR�GR�PHVPR��RIHUHFHU�VHXV�SURGXWRV�SDUD�YHQGD�H
DR�PRWRIUHWLVWD��WDPEpP�XVXiULR��DQJDULDU�IUHWHV�

,PSRUWDQWH�REVHUYDU�TXH�R�PRGHOR�QmR�HQYROYH�DSHQDV�PRWRIUHWLVWDV��1RV�JUDQGHV�FHQWURV��FRPR�QD�FLGDGH
GH�6mR�3DXOR��p�EDVWDQWH�FRPXP�YHU�HQWUHJDGRUHV�FRP�VXDV�FDL[DV�VH�ORFRPRYHQGR�GH�ELFLFOHWDV��ELFLFOHWDV
HOpWULFDV��SDWLQHWHV�H�PHVPR�FDPLQKDQGR�

3DVVR�D�DQDOLVDU�D�DWLYLGDGH�GR�RSHUDGRU�ORJtVWLFR�

$� UHTXHUHQWH� DGPLWLX� DV� GXDV� IRUPDV� GH� DWXDomR�� RX� VHMD�� SRU� LQWHUPpGLR� GH� RSHUDGRU� ORJtVWLFR� H� SRU
HQWUHJDGRU� LQGHSHQGHQWH�� 1R� PHVPR� VHQWLGR� D� SURYD� WHVWHPXQKDO� SURGX]LGD� QR� SURFHVVR�� $V� GXDV
WHVWHPXQKDV�RXYLGDV� D� URJR�GD�SDUWH� DXWRUD� DILUPDUDP�D�SRVVLELOLGDGH�GH�SUHVWDomR�GH� VHUYLoRV� WDQWR�SRU
FDGDVWUR�SRU�LQWHUPpGLR�GH�RSHUDGRU�ORJtVWLFR�TXDQWR�GLUHWDPHQWH�FRP�D�UHTXHULGD�

$� ��� WHVWHPXQKD� RXYLGD� D� URJR� GD� SDUWH� DXWRUD�� 6U�� 7KLDJR� 1DVFLPHQWR� 6DQWRV�� LQIRUPRX� �IO�� ����� LG
F����E�� �� 3iJ�� ���� >���@� TXH� TXHVWLRQDGR� VREUH� D� UHODomR� FRP� R� RSHUDGRU� ORJtVWLFR� HVSRQWDQHDPHQWH
LQIRUPRX�TXH�VHPSUH�IRL�&/7��QmR�WLQKD�LQWHUHVVH�HP�WUDEDOKDU�FRP�DSOLFDWLYRV��PDV�RV�DSOLFDWLYRV�YLHUDP
SDUD�HVWUDJDU�D�FDWHJRULD��TXH�QR�LQtFLR�GD�VXD�SUHVWDomR�GH�VHUYLoRV�QR�DSOLFDWLYR�QmR�WLQKD�XPD�UHODomR
GLUHWD�FRP�R�,IRRG��KDYLD�D�ILJXUD�GR�RSHUDGRU�ORJtVWLFR��TXH�FRQKHFHX�FRPR�RSHUDGRUHV�ORJtVWLFRV��R�6U�
0DXUR��TXH�DWXDOPHQWH�HVWi�QD����UHTXHULGD�H�WDPEpP�XPD�HTXLSH�GR�5LR�GH�-DQHLUR��TXH�ILFDYD�EDVHDGD�QD
$YHQLGD�5HERXoDV��TXH�IH]�R�FDGDVWUR�MXQWR�D�HVVH�RSHUDGRU�ORJtVWLFR�H�FRPHoRX�D�WUDEDOKDU��TXH�SDUD�R
FDGDVWUR� SRGLD� SDVVDU� RV� GRFXPHQWRV� SRU�:KDWVDSS� RX� SRU� IRWR� QR�:KDWVDSS�� TXH� DSyV� R� FDGDVWUR�� DV
FKDPDGDV�YLQKDP�QR�DSOLFDWLYR�TXH�XVDP�DWp�KRMH��TXH�HP�UHODomR�DR�RSHUDGRU� ORJtVWLFR��QHVVH�SHUtRGR
WLQKD�PHQRV�OLEHUGDGH��SRLV�HUD�REULJDGR�D�WHU�XPD�IROJD�VHPDQDO�H�KDYLD�XP�JUXSR�QR�:KDWVDSS�TXH�HUD�R
RSHUDFLRQDO�GR�RSHUDGRU�ORJtVWLFR�HP�TXH�YLQKD�DV�HVFDODV��RX�VHMD��RV�GLDV�H�KRUiULRV�TXH�FDGD�XP�GHYHULD
WUDEDOKDU��TXH�QmR�SRGHULD�WUDEDOKDU�IRUD�GD�HVFDOD��TXH�QmR�KDYLD�QHQKXP�UHJLVWUR�QHP�FRPR�HPSUHJDGR
H�QHP�FRPR�SHVVRD�MXUtGLFD�>���@�

$����WHVWHPXQKD�RXYLGD�D�URJR�GD�SDUWH�DXWRUD��6U��/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D�,QIRUPRX��IO������
LG�F����E����3iJ������>���@ TXH�R�GHSRHQWH�QmR�FRQFRUGRX�HP�VH�YLQFXODU�D�XP�RSHUDGRU�ORJtVWLFR��SRLV�QmR
FRQFRUGRX�FRP�D�IRUPD�GH�SDJDPHQWR��TXH�WRGR�R�SHUtRGR�HP�TXH�WUDEDOKRX��DSUR[LPDGDPHQWH���PHVHV�IRL
FRP� YLQFXODomR� GLUHWD� FRP� D� ��� UHTXHULGD�� TXH� D� ~QLFD� GLIHUHQoD� GH� SURSRVWD� SDUD� VH� YLQFXODU� D� XP
RSHUDGRU� ORJtVWLFR� HUD� D� IRUPD� GH� SDJDPHQWR�� TXH�PHOKRU� HVFODUHFHQGR� SDUD� WUDEDOKDU� YLQFXODGR� D� XP
RSHUDGRU�ORJtVWLFR�WDPEpP�KDYLD�HVWLSXODomR�GH�GLDV�GH�WUDEDOKR�H�KRUiULRV��TXH�SDUD�R�RSHUDGRU�ORJtVWLFR
D� VLWXDomR� GH� FRQWUDWDomR� HUD� D� PHVPD�� RX� VHMD�� QmR� VHULD� &/7�� VHULD� DSHQDV� DV� OLPLWDo}HV� GH� GLDV� H
KRUiULRV�GH�WUDEDOKR�>���@

$���� WHVWHPXQKD�RXYLGD�D�URJR�GD�UHTXHULGD��6U��0DUFLR�$QWRQLR�-XYLQR�� LQIRUPRX��IO�������LG�F����E���
3iJ������>���@�TXH�QXQFD�IRL�YLQFXODGR�D�XP�RSHUDGRU�ORJtVWLFR�>���@�

$���� WHVWHPXQKD�RXYLGD�D�URJR�GD�UHTXHULGD��6U��+HQULTXH�9LHLUD�6DQWRV�� LQIRUPRX��IO�������LG�F����E���
3iJ�� ���� >���@� TXH� QD� ��� UHTXHULGD� Ki� �� PRGHORV� GH� FDGDVWUDPHQWR� GH� HQWUHJDGRUHV�� XP� FRP� RSHUDGRU
ORJtVWLFR�H�RXWUR�QXYHP��TXH�R�HQWUHJDGRU�QXYHP�ID]�R�FDGDVWUR�GLUHWDPHQWH�QR�DSOLFDWLYR�GD����UHTXHULGD�H
R�GH�RSHUDGRU�ORJtVWLFR�p�QD�IRUPD�Mi�GHVFULWD��TXH�QmR�VDEH�SURSULDPHQWH�D�GLIHUHQoD�H�D�YDQWDJHP�GH�XP

1~PHUR�GR�SURFHVVR���������������������������
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H�GH�RXWUR��TXH�RSHUDGRUHV� ORJtVWLFRV�VmR�HPSUHVDV�GH�HQWUHJDV�TXH�SUHVWDP�VHUYLoRV�SDUD�D�UHTXHULGD�H
RXWUDV� HPSUHVDV�� >���@� TXH� FRPR� H[HPSOR� GH� RSHUDGRU� ORJtVWLFR� VH� UHFRUGD� GH�0�0�&RUULHU� TXH� SRVVXL
DSUR[LPDGDPHQWH�����HQWUHJDGRUHV��TXH�HVVDV�HPSUHVDV� Mi�SRVVXtDP�VHXV�TXDGURV�GH�HQWUHJDGRUHV�DQWHV
GH�LQLFLDUHP�D�DWXDomR�HP�IDYRU�GD����UHTXHULGD��TXH�Ki�XPD�QHJRFLDomR�FRP�HVVDV�HPSUHVDV�DFHUFD�GR
SUHoR� GR� IUHWH� H� GR� FRQWUDWR�� TXH� D� QHJRFLDomR� HQYROYH� DV� GXDV� FRLVDV� R� SUHoR� GR� IUHWH� H� R� SUHoR� GR
FRQWUDWR��TXH�R�RSHUDGRU�ORJtVWLFR�QmR�DWXD�GH�GHQWUR�GD�UHTXHULGD��TXH�HOH�DWXD�QD�SUySULD�HPSUHVD��TXH�R
SUySULR�RSHUDGRU� ORJtVWLFR� VHOHFLRQD� VHXV�HQWUHJDGRUHV��TXH�R�RSHUDGRU� ORJtVWLFR�GHFLGH�TXDO� HQWUHJDGRU
HVWi�DSWR�D� UHFHEHU�GHVLJQDo}HV�GH� HQWUHJD�� >���@TXH�D���� UHTXHULGD�QmR� H[HUFH�QHQKXPD� ILVFDOL]DomR�QR
VHUYLoR�UHDOL]DGR�SHOR�RSHUDGRU�ORJtVWLFR��TXH�D�UHTXHULGD�QmR�ID]�QHQKXPD�LQWHUIHUrQFLD�QD�UHODomR�HQWUH�R
HQWUHJDGRU�H�R�RSHUDGRU� ORJtVWLFR��TXH�HP�FDVR�GH� UHFODPDomR�D� UHTXHULGD�QRWLILFD�R�RSHUDGRU� ORJtVWLFR
SDUD�HVVH�UHVROYHU�R�SUREOHPD��TXH�R�SDJDPHQWR�GRV�HQWUHJDGRUHV�YLQFXODGRV�D�RSHUDGRU�ORJtVWLFR�p�IHLWR
SHOR� RSHUDGRU� ORJtVWLFR�� TXH� R� YDORU� D� VHU� UHFHELGR� SHOR� HQWUHJDGRU� p� GHILQLGR� HQWUH� R� HQWUHJDGRU� H� R
RSHUDGRU� ORJtVWLFR��TXH�D� UHTXHULGD�QmR� LQWHUIHUH�QD� IRUPD�GH� FRQWUDWDomR�GR� HQWUHJDGRU�SHOR�RSHUDGRU
ORJtVWLFR��RX�VHMD��QmR�LQWHUIHUH�SDUD�TXH�VHMD�&/7�RX�TXDOTXHU�RXWUD�IRUPD��TXH�R�HQWUHJDGRU�GR�RSHUDGRU
ORJtVWLFR�QmR�SUHFLVD�FRPSDUHFHU�QD�VHGH�GD�UHTXHULGD�SDUD�QDGD��>���@

3RUWDQWR�� D� SURYD� SURGX]LGD� GHPRQVWUD� TXH� D� UHODomR� GD� UHTXHULGD� FRP� R� RSHUDGRU� ORJtVWLFR� p� GH� WtSLFD
WHUFHLUL]DomR�GH�VHUYLoRV��RX�VHMD��D�UHTXHULGD�DWXD�FRPR�WRPDGRUD�GRV�VHUYLoRV�GR�RSHUDGRU�ORJtVWLFR�

1mR�UHVWRX�FRPSURYDGR�QR�SURFHVVR�D�DOHJDGD�IUDXGH�SDUD�VRQHJDU�YtQFXOR�GH�HPSUHJRH�WDPEpP�QmR
HPHUJLX�GD�SURYD�SURGX]LGD�TXH�R�RSHUDGRU�ORJtVWLFR�WHQKD�D�FRQGLomR�GH��JDWR���$�ILJXUD�GR��JDWR��DOFDQoD
R� LQGLYtGXR� TXH� DUUHJLPHQWD� WUDEDOKDGRUHV� UXUDLV� SDUD� SHTXHQDV� HPSUHLWDGDV� �RXWURUD� FKDPDGR� ERLD�IULD��
PHGLDQWH�R�SDJDPHQWR�GH�GLiULD�H�SDUD�SUHVWDomR�GH�VHUYLoRV�HP�SURSULHGDGHV�UXUDLV�GR�SUySULR�PXQLFtSLR
RQGH�R�WUDEDOKDGRU�UHVLGH��VHP�LQFRUUHU�HP�QHQKXPD�LOHJDOLGDGH�RX�IDOVDV�SURPHVVDV�

(QWUHWDQWR�� R� UHS~GLR� D� WDO� ILJXUD� HPHUJH�TXDQGR� D� DUUHJLPHQWDomR��PDLV� FRPXP�GH� WUDEDOKDGRUHV� UXUDLV�
RFRUUH� SDUD� OHYDU� R� WUDEDOKDGRU� SDUD� RXWURV�PXQLFtSLRV� RX� HVWDGRV� FRP� IDOVDV� SURPHVVDV� GH� JDQKRV� H� GH
FRQGLo}HV�GH� WUDEDOKR�H�QD�TXDO�R�HPSUHJDGR� Mi� LQLFLD�QR�HPSUHJR�FRP�GtYLGDV� UHODFLRQDGDV�j�YLDJHP�H�
PXLWDV�YH]HV��p�FRORFDGR�SDUD�WUDEDOKDU�HP�FRQGLo}HV�DQiORJDV�D�GH�HVFUDYR�

2��JDWR�� WDPEpP�p�ILJXUD�TXH�DWXD�QD�iUHD�HVSRUWLYD�DUUHJLPHQWDQGR�MRYHQV�FRP�SURPHVVDV�GH�FRORFi�ORV
HP�FOXEHV�SDUD�VHUHP�DWOHWDV�EHP�UHPXQHUDGRV��JHUDOPHQWH� ORQJH�GH�VXDV�UHVLGrQFLDV�H�TXH�GHVDJXDP�HP
LQ~PHURV�FDVRV�QD�FRORFDomR�GH�WDLV�MRYHQV�HP�DORMDPHQWRV�VHP�FRQGLo}HV�DGHTXDGDV��GH�IRUPD�EHP�GLYHUVD
GD�SURPHWLGD�

1R� WRFDQWH� j� WHUFHLUL]DomR�� p� LPSRUWDQWH� UHVVDOWDU�TXH� D� OHJLVODomR�YLJHQWH�� HVSHFLDOPHQWH�R� DUW�� ����%�GD
&/7��FRQWHPSOD�D�SRVVLELOLGDGH�GH�FRQWUDWDomR�GH�DXW{QRPR�GH�IRUPD�FRQWtQXD�RX�QmR�VHP�FDUDFWHUL]DomR
GH� YtQFXOR� GH� HPSUHJR�� FRP� SUHYLVmR� SDUD� UHFXVD� GH� UHDOL]DU� D� DWLYLGDGH� GHPDQGDGD� SHOR� FRQWUDWDQWH�
JDUDQWLGD�D�DSOLFDomR�GH�FOiXVXOD�GH�SHQDOLGDGH�SUHYLVWD�HP�FRQWUDWR�

'LDQWH�GH�WDLV�GLVSRVLo}HV��DV�DOHJDo}HV�GH�IDOWD�GH�UHJLVWUR�GR�WUDEDOKDGRU�TXH�SUHVWD�VHUYLoRV�SRU�LQWHUPpGLR
GR�RSHUDGRU�ORJtVWLFR�VRPHQWH�UHVWDULDP�FDUDFWHUL]DGDV�FRPR�LOHJDLV�FDVR�FRPSURYDGR�TXH�QD�UHODomR�KDYLGD
HQWUH�R�HQWUHJDGRU�H�R�RSHUDGRU�ORJtVWLFR�HVWDYDP�SUHVHQWHV�WRGRV�RV�UHTXLVLWRV�FDUDFWHUL]DGRUHV�GR�YtQFXOR
GH�HPSUHJR��7DO�SURYD�QmR�IRL�SURGX]LGD�QR�SURFHVVR�GH�IRUPD�VDWLVIDWyULD�

$�SDUWH�DXWRUD�WURX[H�DR�SURFHVVR�GHSRLPHQWRV�GH�SHTXHQRV�RSHUDGRUHV�ORJtVWLFRV�TXH�WUDEDOKDYDP�VR]LQKRV
RX�FRP�WUDEDOKDGRUHV�FKDPDGRV�GH�DFRUGR�FRP�D�GHPDQGD��HQWUHWDQWR��GHL[RX�FHUWR�WHU�HQFRQWUDGR�HQWUH�RV
RSHUDGRUHV�ORJtVWLFR�XP�TXH�SRVVXtD�����HPSUHJDGRV��IO�����LG������HD���3iJ������

$OpP�GR�PDLV��p�LPSRUWDQWH�UHSHWLU�TXH�D�IDOWD�GH�FXPSULPHQWR�GH�REULJDo}HV�OHJDLV�QmR�GHVQDWXUD�R�WLSR�GH
FRQWUDWR� H� WDPSRXFR� DIDVWD� D� UHVSRQVDELOLGDGH� GR� WRPDGRU� GH� VHUYLoR� TXH� PDQWpP�� GH� DFRUGR� FRP� R
RUGHQDPHQWR�MXUtGLFR�YLJHQWH��UHVSRQVDELOLGDGH�VROLGiULD�RX�VXEVLGLiULD�SHODV�REULJDo}HV�WUDEDOKLVWDV�TXDQGR
UHFRQKHFLGR�R�YtQFXOR�GH�HPSUHJR�GD�SHVVRD�TXH�SUHVWRX�VHUYLoRV�HP�VHX�IDYRU�

1~PHUR�GR�SURFHVVR���������������������������
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$LQGD�� TXDQWR� j� WHUFHLUL]DomR�� R�6XSUHPR�7ULEXQDO�)HGHUDO�� HP�GHFLV}HV�YLQFXODQWHV� QD�$'3)����� H�5(
��������� GHL[RX� FHUWR� TXH� D� WHUFHLUL]DomR� SRGH� RFRUUHU� HP� TXDOTXHU� DWLYLGDGH� GD� HPSUHVD�� VXSHUDQGR� D
MXULVSUXGrQFLD�TXH�KDYLD�ILUPDGR�HQWHQGLPHQWR�GH�LOHJDOLGDGH�GH�WHUFHLUL]DomR�QD�DWLYLGDGH�ILP��1D�PHVPD
HVWHLUD� Mi� GHFLGLX� TXH� D� DSOLFDELOLGDGH� GR� HQWHQGLPHQWR� YLQFXODQWH� ILUPDGR� p� LPHGLDWD�� �D� H[LVWrQFLD� GH
GHFLVmR�GH�PpULWR�MXOJDGD�VRE�D�VLVWHPiWLFD�GD�UHSHUFXVVmR�JHUDO�DXWRUL]D�R�MXOJDPHQWR�LPHGLDWR�GH�FDXVDV

�5(���������$J5�TXH�YHUVDUHP�VREUH�R�PHVPR�WHPD��LQGHSHQGHQWH�GR�WUkQVLWR�HP�MXOJDGR�GR�SDUDGLJPD�
5HODWRU��0LQ�� 5REHUWR� %DUURVR�� 3ULPHLUD� 7XUPD�� MXOJDGR� HP� ������������ 3URFHVVR� (OHWU{QLFR�'-H����� �
',98/*��������������38%/,&�������������

(P� UD]mR� GR� H[SRVWR�� � TXH� D� DWLYLGDGH� GD� UHTXHULGD� p� QD� iUHD� GH� WHFQRORJLD�� H[SORUDQGR� XPUHFRQKHoR
DSOLFDWLYR� GH� TXH� SRVVLELOLWD� DR� UHVWDXUDQWH� UHFHEHU� SHGLGRV� H� DR� HQWUHJDGRU�PRWRIUHWLVWD� SUHVWDULQWHUQHW
VHUYLoRV�GH�HQWUHJD��ILFDQGR�D�UHTXHULGD�FRP�XP�SHUFHQWXDO�GR�YDORU�GD�RSHUDomR�SDJD�LQWHJUDOPHQWH�SHOR
FRPSUDGRU�GD�UHIHLomR��QmR�VHQGR�VXD�DWLYLGDGH�SULPRUGLDO�D�RIHUWD�GH� WUDQVSRUWH�GH�PHUFDGRULDV�H��DLQGD�
TXH�D�UHODomR�HQWUH�D�UHTXHULGD�H�R�RSHUDGRU�ORJtVWLFR�p�GH�WHUFHLUL]DomR�GD�DWLYLGDGH�GH�HQWUHJDGRU��RX�VHMD��D
UHTXHULGD��QHVVD�IRUPD�GH�DWXDomR��p�WRPDGRUD�GR�VHUYLoR�GH�HQWUHJDGRUHV�RIHUWDGR�SHOR�RSHUDGRU�ORJtVWLFR�

(VVH�p�R�PRGHOR�GH�QHJyFLR�H�DV�H[FHo}HV�RX�IDOWD�GH�FXPSULPHQWR�GH�REULJDo}HV� OHJDLV�QmR�GHVQDWXUD�R
PRGHOR��GHYHQGR�VHU�WXWHODGD�HP�VHGH�SUySULD�LQGLYLGXDO�QDTXLOR�TXH�H[FHGHX�RX�QmR�VH�SDXWRX�GH�DFRUGR
FRP� D� OHJDOLGDGH�� UHVSRQGHQGR� SHODV� REULJDo}HV� WDQWR� R� HPSUHJDGRU� TXDQWR� R� WRPDGRU� GRV� VHUYLoRV
FRQIRUPH�HVWDEHOHFLGR�QD�OHL�

5HVWRX�GHPRQVWUDGR��DLQGD��TXH�QR�HVWiJLR�DWXDO�GDV�DWLYLGDGHV�GD�UHTXHULGD�R�PRWRFLFOLVWD�SRGH�RSWDU�HQWUH
SUHVWDU� VHUYLoRV� FDGDVWUDQGR�VH�GLUHWDPHQWH�QR� DSOLFDWLYR�GD� UHTXHULGD�RX�SRU� LQWHUPpGLR�GH�XP�RSHUDGRU
ORJtVWLFR�

$�SURYD�WHVWHPXQKDO�GHL[RX�FODUD�WDO�OLEHUGDGH��WDQWR�TXH�DV�GXDV�WHVWHPXQKDV�RXYLGDV�D�URJR�GD�SDUWH�DXWRUD
GHSXVHUDP�QHVVH�VHQWLGR��$�SULPHLUD�WHQGR�SUHVWDGR�VHUYLoRV�QDV�GXDV�PRGDOLGDGHV�H�D�VHJXQGD�QmR�WHQGR�VH
LQWHUHVVDGR�SHOD�PRGDOLGDGH�SURSRVWD�SHOR�RSHUDGRU�ORJtVWLFR�

5(/$d­2�-85Ë',&$�'26�(175(*$'25(6

3DUD�D� DQiOLVH�GD� UHODomR�PDQWLGD�SHOR�HQWUHJDGRU� ID]� VH�~WLO� YLVLWDU�GRXWULQDULDPHQWH� D� ILJXUD� MXUtGLFD�GR
HPSUHJDGR�H�WUDEDOKDGRU�DXW{QRPR��1HVVH�VHQWLGR�DV�OLo}HV�GH�0DXULFLR�*RGLQKR�'HOJDGR�

5HODomR�GH�7UDEDOKR� �5HODomR�GH�(PSUHJR��YHUVXV �$�&LrQFLD�GR�'LUHLWR�HQ[HUJD�FODUD�GLVWLQomR
HQWUH�UHODomR�GH�WUDEDOKR�H�UHODomR�GH�HPSUHJR�

$�SULPHLUD�H[SUHVVmR�WHP�FDUiWHU�JHQpULFR��UHIHUH�VH�D�WRGDV�DV�UHODo}HV�MXUtGLFDV�FDUDFWHUL]DGDV�SRU
WHUHP� VXD� SUHVWDomR� HVVHQFLDO� FHQWUDGD� HP� XPD� REULJDomR� GH� ID]HU� FRQVXEVWDQFLDGD� HP� ODERU

�� 5HIHUH�VH�� SRLV�� D� WRGD�PRGDOLGDGH� GH� FRQWUDWDomR� GH� WUDEDOKR� KXPDQR�PRGHUQDPHQWHKXPDQR
DGPLVVtYHO�

$� H[SUHVVmR� UHODomR� GH� WUDEDOKR� HQJOREDULD�� GHVVH� PRGR�� D� UHODomR� GH� HPSUHJR�� D� UHODomR� GH
WUDEDOKR� DXW{QRPR�� D� UHODomR� GH� WUDEDOKR� HYHQWXDO�� GH� WUDEDOKR� DYXOVR� H� RXWUDV�PRGDOLGDGHV� GH
SDFWXDomR�GH�SUHVWDomR�GH�ODERU��FRPR�WUDEDOKR�GH�HVWiJLR��HWF����7UDGX]��SRUWDQWR��R�JrQHUR�D�TXH
VH�DFRPRGDP�WRGDV�DV�IRUPDV�GH�SDFWXDomR�GH�SUHVWDomR�GH�WUDEDOKR�H[LVWHQWHV�QR�PXQGR�MXUtGLFR
DWXDO�

(YLGHQWHPHQWH�TXH�D�SDODYUD�WUDEDOKR��HPERUD�DPSOD��WHP�XPD�LQTXHVWLRQiYHO�GHOLPLWDomR��UHIHUH�
VH�D�GLVSrQGLR�GH�HQHUJLD�SHOR� ��REMHWLYDQGR�UHVXOWDGR�~WLO��H�QmR�GLVSrQGLR�GH�HQHUJLDVHU�KXPDQR
SRU�VHUHV�LUUDFLRQDLV�RX�SHVVRD�MXUtGLFD���7UDEDOKR�p�DWLYLGDGH�LQHUHQWH�j�SHVVRD�KXPDQD��FRPSRQGR
R� FRQWH~GR� ItVLFR� H� SVtTXLFR� GRV� LQWHJUDQWHV� GD� KXPDQLGDGH�� e�� HP� VtQWHVH�� R� FRQMXQWR� GH

���DWLYLGDGHV��SURGXWLYDV�RX�FULDWLYDV��TXH�R�KRPHP�H[HUFH�SDUD�DWLQJLU�GHWHUPLQDGR�ILP�
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$� UHODomR� GH� HPSUHJR�� GR� SRQWR� GH� YLVWD� WpFQLFR�MXUtGLFR�� p� DSHQDV� XPD� GDV� PRGDOLGDGHV
HVSHFtILFDV�GH�UHODomR�GH�WUDEDOKR�MXULGLFDPHQWH�FRQILJXUDGDV��&RUUHVSRQGH�D�XP�WLSR�OHJDO�SUySULR
H�HVSHFtILFR��LQFRQIXQGtYHO�FRP�DV�GHPDLV�PRGDOLGDGHV�GH�UHODomR�GH�WUDEDOKR�RUD�YLJRUDQWHV�

1mR�REVWDQWH�HVVH�FDUiWHU�GH�PHUD�HVSpFLH�GR�JrQHUR�D�TXH�VH� ILOLD�� D� UHODomR�GH�HPSUHJR� WHP�D
SDUWLFXODULGDGH�GH�WDPEpP�VH�FRQVWLWXLU��GR�SRQWR�GH�YLVWD�HFRQ{PLFR�VRFLDO��QD�PRGDOLGDGH�PDLV
UHOHYDQWH� GH� SDFWXDomR� GH� SUHVWDomR� GH� WUDEDOKR� H[LVWHQWH� QRV� ~OWLPRV� GX]HQWRV� DQRV�� GHVGH� D
LQVWDXUDomR�GR�VLVWHPD�HFRQ{PLFR�FRQWHPSRUkQHR��R�FDSLWDOLVPR�

�����

���&ULWpULRV�GH�&DUDFWHUL]DomR�GD�5HODomR�(PSUHJDWtFLD

$�SURSRVLomR�GH�PpWRGR�RULXQGD�GDV�&LrQFLDV�6RFLDLV��LQIRUPDGRUD�GH�TXH��WRGR�IHQ{PHQR�VyFLR�
KLVWyULFR�UHVXOWD�GD�VtQWHVH�GH�P~OWLSODV�GHWHUPLQDo}HV�������VRFRUUH��XPD�YH]�PDLV��R�HVWXGLRVR�GR
'LUHLWR�QD�SHVTXLVD�DFHUFD�GD�IRUPDomR�H�FDUDFWHUL]DomR�GD�ILJXUD�MXUtGLFD�GD�UHODomR�GH�HPSUHJR�

'H� IDWR�� D� UHODomR� HPSUHJDWtFLD�� HQTXDQWR� IHQ{PHQR� VRFLRMXUtGLFR�� UHVXOWD� GD� VtQWHVH� GH� XP
GLYHUVLILFDGR� FRQMXQWR� GH� IDWRUHV� �RX� HOHPHQWRV�� UHXQLGRV� HP� XP� GDGR� FRQWH[WR� VRFLDO� RX
LQWHUSHVVRDO��'HVVH�PRGR��R�IHQ{PHQR�VRFLRMXUtGLFR�GD�UHODomR�GH�HPSUHJR�GHULYD�GD�FRQMXJDomR
GH� FHUWRV� HOHPHQWRV� LQDUUHGiYHLV� � ��� VHP� RV� TXDLV� QmR� VH� FRQILJXUD� DHOHPHQWRV� IiWLFR�MXUtGLFRV
PHQFLRQDGD�UHODomR���JULIHL�

2V� HOHPHQWRV� IiWLFR�MXUtGLFRV� FRPSRQHQWHV� GD� UHODomR� GH� HPSUHJR� VmR� FLQFR�� D�� SUHVWDomR� GH
WUDEDOKR�SRU� � D� XP� WRPDGRU�TXDOTXHU�� E�� SUHVWDomR� HIHWXDGD� FRP� �SHORSHVVRD� ItVLFD SHVVRDOLGDGH
WUDEDOKDGRU��F�� WDPEpP�HIHWXDGD�FRP� �G��HIHWXDGD�DLQGD�VRE� �DRQmR�HYHQWXDOLGDGH� VXERUGLQDomR
WRPDGRU�GRV�VHUYLoRV��H��SUHVWDomR�GH�WUDEDOKR�HIHWXDGD�FRP�RQHURVLGDGH�

$�&/7�DSRQWD�HVVHV�HOHPHQWRV�HP�GRLV�SUHFHLWRV�FRPELQDGRV��1R� �GH�VHX�DUW�������&RQVLGHUD�FDSXW
VH�HPSUHJDGR�WRGD� �TXH�SUHVWDU� �D�HPSUHJDGRU��SHVVRD�ItVLFD VHUYLoR�GH�QDWXUH]D�QmR�HYHQWXDO VRE�D

� H� � 3RU� ILP�� QR� � GR� DUW�� ��� GD� PHVPD� &RQVROLGDomR�GHSHQGrQFLD� GHVWH PHGLDQWH� VDOiULR�� FDSXW
�&RQVLGHUD�VH�HPSUHJDGRU�D�HPSUHVD��LQGLYLGXDO�RX�FROHWLYD��TXH��DVVXPLQGR�RV�ULVFRV�GD�DWLYLGDGH
HFRQ{PLFD��DGPLWH��DVVDODULD�H�GLULJH�D� ��SUHVWDomR�SHVVRDO�GH�VHUYLoRV

7DLV�HOHPHQWRV�VmR��SRUWDQWR��WUDEDOKR� �SUHVWDGR� �� ��SRU�QmR�HYHQWXDO� �LQWXLWX�SHUVRQDH� SHVVRDOLGDGH
��HP�VLWXDomR�GH� �FRP� ��&XUVR�GH�'LUHLWR�GR�7UDEDOKR������SHVVRD�ItVLFD VXERUGLQDomR� RQHURVLGDGH�

(G����6mR�3DXOR��/7U��������3iJLQDV�����������

>���@
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2�WUDEDOKDGRU�DXW{QRPR�FRQVLVWH��HQWUH�WRGDV�DV�ILJXUDV�SUy[LPDV�j�GR�HPSUHJDGR��QDTXHOD�TXH�WHP
PDLRU�JHQHUDOLGDGH��H[WHQVmR�H�LPSRUWkQFLD�VRFLRMXUtGLFD�QR�PXQGR�FRQWHPSRUkQHR��1D�YHUGDGH��DV
UHODo}HV�DXW{QRPDV�GH�WUDEDOKR�FRQVXEVWDQFLDP�OHTXH�EDVWDQWH�GLYHUVLILFDGR��JXDUGDQGR�DWp�PHVPR
UD]RiYHO�GLVWLQomR�HQWUH�VL�

2V�GLYHUVLILFDGRV�YtQFXORV�GH�WUDEDOKR�DXW{QRPR�H[LVWHQWHV�DIDVWDP�VH�GD�ILJXUD�WpFQLFR�MXUtGLFD�GD
UHODomR�GH�HPSUHJR� �SHOD�DXVrQFLD�GR�HOHPHQWR�IiWLFR�MXUtGLFR�GD� �HVVHQFLDOPHQWH VXERUGLQDomR

&RQWXGR�� SRGHP� VH� DIDVWDU� DLQGD� PDLV� GR� WLSR� OHJDO� FHOHWLVWD�� HP� GHFRUUrQFLD� GD� IDOWD� GH� XP
VHJXQGR�HOHPHQWR�IiWLFR�MXUtGLFR��D�SHVVRDOLGDGH�
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1RXWUDV�SDODYUDV��R�WUDEDOKDGRU�DXW{QRPR�GLVWLQJXH�VH�GR�HPSUHJDGR��TXHU�HP�IDFH�GD�DXVrQFLD�GD�V
� DR� WRPDGRU� GRV� VHUYLoRV� QR� FRQWH[WR� GD� SUHVWDomR� GR� WUDEDOKR�� TXHU� HP� IDFH� GHXERUGLQDomR

WDPEpP��HP�DFUpVFLPR��SRGHU�IDOWDU�HP�VHX�YtQFXOR�FRP�R�WRPDGRU�R�HOHPHQWR�GD� �SHVVRDOLGDGH

$� GLIHUHQFLDomR� FHQWUDO� HQWUH� DV� ILJXUDV� VLWXD�VH�� SRUpP�� UHSLWD�VH�� QD� �VXERUGLQDomR
)XQGDPHQWDOPHQWH��WUDEDOKR�DXW{QRPR�p�DTXHOH�TXH�VH�UHDOL]D�VHP�VXERUGLQDomR�GR�WUDEDOKDGRU�DR
WRPDGRU�GRV�VHUYLoRV��$XWRQRPLD�p�FRQFHLWR�DQWLWpWLFR�DR�GH�VXERUGLQDomR��(QTXDQWR�HVWD�WUDGX]�D
FLUFXQVWkQFLD�MXULGLFDPHQWH�DVVHQWDGD�GH�TXH�R�WUDEDOKDGRU�DFROKH�D�GLUHomR�HPSUHVDULDO�QR�WRFDQWH
DR�PRGR� GH� FRQFUHWL]DomR� FRWLGLDQD� GH� VHXV� VHUYLoRV�� D� DXWRQRPLD� FRWLGLDQDPHQWH�� D� IRUPD� GH

��1D�VXERUGLQDomR��D�GLUHomR�FHQWUDO�GR�PRGR�FRWLGLDQRUHDOL]DomR�GRV�VHUYLoRV�TXH�SDFWXRX�SUHVWDU
GH� SUHVWDomR� GH� VHUYLoRV� WUDQVIHUH�VH� DR� WRPDGRU�� QD� DXWRQRPLD�� D� GLUHomR� FHQWUDO� GR� PRGR
FRWLGLDQR�GH�SUHVWDomR�GH�VHUYLoRV�SUHVHUYD�VH�FRP�R�SUHVWDGRU�GH�WUDEDOKR�

$� VXERUGLQDomR�� HP� VXD� GLPHQVmR� FOiVVLFD�� p� DIHULGD� QD� DWLYLGDGH� H[HUFLGD�� QR� PRGR� GH
��(OD�RFRUUH�TXDQGR�R�SRGHU�GH�GLUHomR�HPSUHVDULDO�H[HUFH�VHFRQFUHWL]DomR�GR�WUDEDOKR�SDFWXDGR

FRP� UHVSHLWR� j� DWLYLGDGH� GHVHPSHQKDGD� SHOR� WUDEDOKDGRU�� QR� � GD� SUHVWDomR� GHPRGXV� IDFLHQGL
WUDEDOKR�

$�LQWHQVLGDGH�GH�RUGHQV�QR�WRFDQWH�j�SUHVWDomR�GH�VHUYLoRV�p�TXH�WHQGHUi�D�GHWHUPLQDU��QR�FDVR
FRQFUHWR�� TXDO� VXMHLWR� GD� UHODomR� MXUtGLFD� GHWpP� D� GLUHomR� GD� SUHVWDomR� GRV� VHUYLoRV�� VHQGR� R
SUySULR� SURILVVLRQDO�� GHVSRQWD� FRPR� DXW{QRPR� R� YtQFXOR� FRQFUHWL]DGR�� VHQGR� R� WRPDGRU� GH
VHUYLoRV��VXUJH�FRPR�VXERUGLQDGR�R�UHIHULGR�YtQFXOR�

&ODUR�TXH��FRP�D�DGHTXDomR�H�D�UHQRYDomR�GR�'LUHLWR�GR�7UDEDOKR�HP�GHFRUUrQFLD�GDV�PXGDQoDV
VRFLDLV�H�HFRQ{PLFDV��IRUDP�DSUHHQGLGDV�SHOD�GRXWULQD�H�MXULVSUXGrQFLD�GXDV�RXWUDV�GLPHQV}HV�GD
VXERUGLQDomR�� DOpP�GD� FOiVVLFD� �RX� WUDGLFLRQDO��� D� GLPHQVmR� REMHWLYD� H� D� GLPHQVmR� HVWUXWXUDO��$
VXERUGLQDomR� REMHWLYD� RFRUUH� SHOD� KDUPRQL]DomR� HQWUH� D� DWLYLGDGH� GR� WUDEDOKDGRU� H� RV� ILQV� GR
HPSUHHQGLPHQWR� D� TXH� VH� YLQFXOD�� D� VXERUGLQDomR� HVWUXWXUDO� GHVSRQWD� GD� LQVHUomR� GR� REUHLUR� QD
RUJDQL]DomR�H�QR� �GH�VHX�WRPDGRU�GH�VHUYLoRV��LQFRUSRUDQGR�VXD�FXOWXUD�H�GLUHWUL]HV�PRGXV�RSHUDQGL
LQGHSHQGHQWHPHQWH�GDV�IXQo}HV�HVSHFtILFDV�TXH�H[HUoD������

$LQGD�TXH�R�RSHUDGRU�MXUtGLFR�QmR�VREUHYDORUL]H�DV�GLPHQV}HV�REMHWLYD�H�HVWUXWXUDO�GR�IHQ{PHQR�
GH� PRGR� D� QmR� SHUGHU� YLVWD� GD� GLPHQVmR� WUDGLFLRQDO� GD� VXERUGLQDomR�� R� IDWR� p� TXH�
FRQWHPSRUDQHDPHQWH�� QmR� SDUHFH� DGHTXDGR� UHVWULQJLU�VH� R� IRFR� HVWULWDPHQWH� QDV� PDQLIHVWDo}HV
WUDGLFLRQDLV�GR�IHQ{PHQR�VXERUGLQDWLYR�

$ILUPDGD� D� DXWRQRPLD� QD� UHODomR� GH� WUDEDOKR� H[LVWHQWH�� QmR� VH� DSUHHQGH� XP� GRV� HOHPHQWRV
FRQVWLWXWLYRV� GD� UHODomR� GH� HPSUHJR� �D� VXERUGLQDomR��� DIDVWDQGR�VH� D� ILJXUD� VRFLRMXUtGLFD
H[DPLQDGD�GR�kPELWR�GDV�UHJUDV�FHOHWLVWDV��2EUD�FLWDGD�SiJLQDV�����H�����

3URVVHJXH� QDV� OLo}HV� DR� ID]HU� D� FRQWUDSRVLomR� GR� FRQWUDWR� GH� WUDEDOKR� FRP�RV� FRQWUDWRV� DILQV�� VHQGR�TXH
PRVWUD�VH�UHOHYDQWH�D�GHILQLomR�GH�FRQWUDWR�GH�DWLYLGDGH�H�D�HVSpFLH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�

&2175$72�'(�75$%$/+2�(�&2175$726�$),16
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+i��QR�PXQGR�VRFLRMXUtGLFR�� LQ~PHURV�FRQWUDWRV�TXH� WrP�FRPR�HOHPHQWR�FHQWUDO�RX� UHOHYDQWH�GH
VHX� REMHWR� D� SUHVWDomR� GH� VHUYLoRV� SRU� XPD�SHVVRD� QDWXUDO� D� RXWUHP��2� HQIRTXH� QHVVH� HOHPHQWR
FHQWUDO�SHUPLWH�D�FODVVLILFDomR�GH�WDLV�SDFWRV�HP�XP�JUXSR�SUySULR�H�GLVWLQWLYR��R�JUXSR�GRV�FRQWUDWR
V�GH�DWLYLGDGH�
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&RQWUDWRV�GH�$WLYLGDGH���(P�GLVWLQWRV�VHJPHQWRV�GR�'LUHLWR�Ki�H[HPSORV�PDUFDQWHV�GH�FRQWUDWRV
GH�DWLYLGDGH��1R�'LUHLWR�&LYLO�� DV� ILJXUDV�FRQWUDWXDLV�GD�SUHVWDomR�GH�VHUYLoRV� �DQWLJD� ORFDomR�GH
VHUYLoRV���GD�HPSUHLWDGD�H�DLQGD�GR�PDQGDWR��QR�'LUHLWR�$JUiULR�'LUHLWR�&LYLO��DV�YDULDGDV�ILJXUDV
GH�SDUFHULD�DJUtFROD�H�SHFXiULD��QR�'LUHLWR�&RPHUFLDO�FOiVVLFR��RX�'LUHLWR�(PSUHVDULDO���D�ILJXUD�GD
UHSUHVHQWDomR� PHUFDQWLO� �DSUR[LPDGD�� GH� FHUWR� PRGR�� SHOR� QRYR� &yGLJR� &LYLO�� DR� FRQWUDWR� GH

��DJrQFLD�H�GLVWULEXLomR

1R�SODQR�GR�'LUHLWR�&LYLO�H�&RPHUFLDO��HP�FRQMXQWR��SRGH�VH�DLQGD�PHQFLRQDU�D�ILJXUD�FRQWUDWXDO
GD� VRFLHGDGH��$�iUHD� MXUtGLFD� WUDEDOKLVWD� DSUHVHQWDULD�� DLQGD�� FRQWUDWRV�GH�DWLYLGDGH�GLIHUHQFLDGRV
HQWUH�VL��R�PDLV�UHOHYDQWH�p�R�FRQWUDWR�HPSUHJDWtFLR��HPERUD�VH�SRVVD�PHQFLRQDU�WDPEpP�R�FRQWUDWR
GH�WUDEDOKR�DYXOVR�

2V� �VLWXDP�VH��SHOD�VHPHOKDQoD�GR�VXMHLWR�SHVVRD�ItVLFD�H�GR�REMHWR��HP�XPDFRQWUDWRV�GH�DWLYLGDGH
IURQWHLUD�SUy[LPD�j�VHDUD�GR�FRQWUDWR�HPSUHJDWtFLR�

(PERUD� VHMD� HYLGHQWH� TXH� FRP� HOH� QmR� VH� FRQIXQGHP�� JXDUGDQGR� SHOR�PHQRV� XPD� RX� DOJXPDV
GLVWLQo}HV� HVVHQFLDLV�� HVVD� GLIHUHQFLDomR� QHP� VHPSUH� p� FODUDPHQWH� YLVtYHO� QR� FRWLGLDQR
VRFLRMXUtGLFR�� $� UHFRUUrQFLD� SUiWLFD� GH� WDLV� VLWXDo}HV� IURQWHLULoDV� WRUQD� SUXGHQWH� R� H[DPH
FRPSDUDWLYR�GH�DOJXPDV�GHVVDV�ILJXUDV�FRQWUDWXDLV�VLPLODUHV�

�����

,,��&2175$72�(035(*$7Ë&,2�(�&2175$72�'(�35(67$d­2�'(�6(59,d26

3UHVWDomR�GH�VHUYLoRV�p�R�FRQWUDWR�PHGLDQWH�R�TXDO�XPD��RX�PDLV��SHVVRD�V��FRPSURPHWH�P��VH�D
UHDOL]DU�RX�PDQGDU� UHDOL]DU�XPD�RX�PDLV� WDUHIDV�SDUD�RXWUHP�� VRE� D� LPHGLDWD�GLUHomR�GR�SUySULR
SUHVWDGRU�H�PHGLDQWH�XPD�UHWULEXLomR�PDWHULDO�HVSHFLILFDGD�

2� FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoRV� � �� VHJXQGR� R� DQWLJR�&&%� �� DUW�� ������ HORFDomR� GH� VHUYLoRV
VHJXLQWHV�� FRUUHVSRQGH�DR� WLSR� OHJDO�SUHYLVWR�SDUD� D�SDFWXDomR�GD�JUDQGH�PDLRULD�GH� UHODo}HV�GH
SUHVWDomR� � GH� VHUYLoRV� TXH� VH� FRQKHFH� QR� PXQGR� PRGHUQR� �R� QRYR� &&%� LQFOXVLYHDXW{QRPD
UHYHUHQFLD� HVVH� VHX� FDUiWHU� JHQHUDOL]DQWH�� DUW�� ������ &RP� UDt]HV� QD� DQWLJD� ORFDWLR� FRQGXFWLR

�URPDQD��D�ILJXUD�H[SDQGLX�VH�QR�PXQGR�DWXDO��UHJHQGR�GLVWLQWDV�PRGDOLGDGHV�GH�RSHUDUXP SUHVWDom
�� TXHU� HIHWXDGDV�SRU� SHVVRDV� QDWXUDLV�� TXHU� SRU� SHVVRDV� MXUtGLFDV��$QWHULRUPHQWH� DRR�GH� VHUYLoRV

VXUJLPHQWR�GR�'LUHLWR�GR�7UDEDOKR��FRQVLVWLD�DLQGD�QR�WLSR�OHJDO�HP�TXH�D�RUGHP�MXUtGLFD�EXVFDYD
HQTXDGUDU�D�QRYHO�UHODomR�GH�HPSUHJR�GHVSRQWDGD�QD�VRFLHGDGH�LQGXVWULDO�UHFHQWH�

2�SUHVWDGRU�DXW{QRPR�GH�VHUYLoRV�p��HP�JHUDO��XP�SURILVVLRQDO�QR�WRFDQWH�jV�WDUHIDV�SDUD�DV�TXDLV
IRL�FRQWUDWDGR��1HVVH�VHQWLGR��WHQGH�D�WHU�UD]RiYHO�FRQKHFLPHQWR�WpFQLFR�SURILVVLRQDO�SDUD�FXPSULU
VXDV� WDUHIDV�GH�PRGR�DXWRVVXILFLHQWH��(VVD�FLUFXQVWkQFLD�QmR� UHGX]��SRUpP��HVVH� WLSR�GH�FRQWUDWR
DSHQDV�D�SURILVVLRQDLV�HVSHFLDOL]DGRV��XPD�YH]�TXH�p�YLiYHO�D�SUHVWDomR�DXW{QRPD�GH�VHUYLoRV�SRU
WUDEDOKDGRUHV�QmR�TXDOLILFDGRV��SRU�H[HPSOR��OLPSH]D�GH�XP�ORWH�RX�ODYDJHP�H[WHUQD�GH�WURX[DV�GH
URXSDV��

2�IXQGDPHQWDO�p�TXH��QHVVHV�FDVRV�GH�WUDEDOKDGRUHV�QmR�TXDOLILFDGRV��R�UXGLPHQWDU�FRQKHFLPHQWR
GR�REUHLUR� VHMD� EDVWDQWH� SDUD� TXH� HOH� FXPSUD� VHXV� VLQJHORV� VHUYLoRV� FRQWUDWDGRV� VRE� VXD�SUySULD
FRQGXomR�H�DQiOLVH��SRUWDQWR��GH�PRGR�DXW{QRPR�

$� SUHVWDomR� GH� VHUYLoRV� SRGH� VHU� SDFWXDGD� FRP� RX� VHP� SHVVRDOLGDGH� QR� TXH� WDQJH� j� ILJXUD� GR
SUHVWDGRU� ODERUDO��&DVR�D� LQIXQJLELOLGDGH�GD�SHVVRD�QDWXUDO�GR�SUHVWDGRU�VHMD�FDUDFWHUtVWLFD�jTXHOH
FRQWUDWR� HVSHFtILFR� ILUPDGR�� HOH� LUi� VH� SRVLFLRQDU� PDLV� SUR[LPDPHQWH� j� ILJXUD� GD� UHODomR� GH
HPSUHJR�
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3DFWXDGR� VHP�SHVVRDOLGDGH�� R� FRQWUDWR� GH� ORFDomR� GH� VHUYLoRV� GLVWDQFLDU��VH�i� EDVWDQWH� GR� SDFWR
HPSUHJDWtFLR�SRU�DFUHVFHQWDU�XP�VHJXQGR�HOHPHQWR�HVVHQFLDO�GH�GLIHUHQFLDomR�HP�FRQWUDSRQWR�DR
WLSR�OHJDO�GR�DUW������ ��GD�&/7���D�SHVVRDOLGDGH�FDSXW

&RQWXGR�� D� GLIHUHQoD� HVVHQFLDO� D� DIDVWDU� DV� GXDV� ILJXUDV� p� D� GLFRWRPLD� DXWRQRPLD� YHUVXV
VXERUGLQDomR��$�SUHVWDomR�GH�VHUYLoRV�DEUDQJH��QHFHVVDULDPHQWH��SUHVWDo}HV�ODERUDLV�DXW{QRPDV��DR
SDVVR�TXH�R�FRQWUDWR�HPSUHJDWtFLR�DEUDQJH��QHFHVVDULDPHQWH��SUHVWDo}HV�ODERUDLV�VXERUGLQDGDV�

$V�GXDV�ILJXUDV��FRPR�VH�VDEH��PDQLIHVWDP�VH�QR�WRFDQWH�DR� �GH�SUHVWDomR�GRV�VHUYLoRV�H�QmRPRGR
QR� WRFDQWH� j� SHVVRD� GR� WUDEDOKDGRU�� $XWRQRPLD� ODERUDWLYD� FRQVLVWH� QD� SUHVHUYDomR�� SHOR
WUDEDOKDGRU��GD�GLUHomR�FRWLGLDQD� VREUH� VXD�SUHVWDomR�GH� VHUYLoRV�� VXERUGLQDomR� ODERUDWLYD��DR
FRQWUiULR�� FRQVLVWH� QD� FRQFHQWUDomR�� QR� WRPDGRU� GH� VHUYLoRV�� GD� GLUHomR� FRWLGLDQD� VREUH� D

�SUHVWDomR�ODERUDO�HIHWXDGD�SHOR�WUDEDOKDGRU

1R�SODQR�FRQFUHWR��QHP�VHPSUH�p�PXLWR�FODUD�D�GLIHUHQoD�HQWUH�DXWRQRPLD�H�VXERUGLQDomR��e�TXH
GLILFLOPHQWH�H[LVWH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�HP�TXH�R�WRPDGRU�QmR�HVWDEHOHoD�XP�PtQLPR
GH�GLUHWUL]HV�H�DYDOLDo}HV�EiVLFDV�j�SUHVWDomR�HIHWXDGD��HPERUD�QmR�GLULMD�QHP�ILVFDOL]H�R�FRWLGLDQR
GHVVD�SUHVWDomR��(VVH�PtQLPR�GH�GLUHWUL]HV�H�DYDOLDo}HV�EiVLFDV��TXH�VH�PDQLIHVWDP�SULQFLSDOPHQWH
QR� LQVWDQWH�GD�SDFWXDomR�H�GD�HQWUHJD�GR�VHUYLoR� �HPERUD�SRVVD�KDYHU�XPD�RX�RXWUD�FRQIHUrQFLD
WySLFD� DR� ORQJR� GD� SUHVWDomR� UHDOL]DGD�� QmR� GHVFDUDFWHUL]D� D� DXWRQRPLD��(VWD� VHUi� LQFRPSDWtYHO�
SRUpP�� FRP� XPD� LQWHQVLGDGH� H� UHSHWLomR� GH� RUGHQV� SHOR� WRPDGRU� DR� ORQJR� GR� FRWLGLDQR� GD
SUHVWDomR� ODERUDO��+DYHQGR�RUGHQV�FRWLGLDQDV��SHOR� WRPDGRU��VREUH�R�PRGR�GH�FRQFUHWL]DomR�GR
WUDEDOKR� SHOR� REUHLUR�� GHVDSDUHFH� D� QRomR� GH� DXWRQRPLD�� HPHUJLQGR�� DR� UHYpV�� D� QRomR� H
UHDOLGDGH�GD�VXERUGLQDomR��*ULIHL��2EUD�FLWDGD�SiJLQDV���������

$�SURYD�GHL[RX� FHUWR� TXH� DV� WHVWHPXQKDV� RXYLGDV� D� URJR�GD� SDUWH� DXWRUD� QmR� VH� LQWHUHVVDUDP�HP�SUHVWDU
VHUYLoRV� SRU� LQWHUPpGLR� GR� RSHUDGRU� ORJtVWLFR� QR� TXH� WRFD� RV� HOHPHQWRV� GD� VXERUGLQDomR�� RX� VHMD�
FXPSULPHQWR�GH�MRUQDGD�H�REULJDomR�GH�XVXIUXLU�IROJD��1HVVH�VHQWLGR�RV�VHJXLQWHV�WUHFKRV�GRV�GHSRLPHQWRV�

$� ��� WHVWHPXQKD� RXYLGD� D� URJR� GD� SDUWH� DXWRUD�� 6U�� 7KLDJR� 1DVFLPHQWR� 6DQWRV�� LQIRUPRX� �IO�� ����� LG
F����E����3iJ������>���@�TXH�IH]�R�FDGDVWUR�MXQWR�D�HVVH�RSHUDGRU�ORJtVWLFR�H�FRPHoRX�D�WUDEDOKDU��TXH�SDUD�R
FDGDVWUR� SRGLD� SDVVDU� RV� GRFXPHQWRV� SRU�:KDWVDSS� RX� SRU� IRWR� QR�:KDWVDSS�� TXH� DSyV� R� FDGDVWUR�� DV
FKDPDGDV�YLQKDP�QR�DSOLFDWLYR�TXH�XVDP�DWp�KRMH��TXH�HP�UHODomR�DR�RSHUDGRU� ORJtVWLFR��QHVVH�SHUtRGR

�H�KDYLD�XP�JUXSR�QR�:KDWVDSS�TXH�HUD�RWLQKD�PHQRV�OLEHUGDGH��SRLV�HUD�REULJDGR�D�WHU�XPD�IROJD�VHPDQDO
RSHUDFLRQDO�GR�RSHUDGRU�ORJtVWLFR�HP�TXH�YLQKD�DV�HVFDODV��RX�VHMD��RV�GLDV�H�KRUiULRV�TXH�FDGD�XP�GHYHULD

��TXH�QmR�KDYLD�QHQKXP�UHJLVWUR�QHP�FRPR�HPSUHJDGRWUDEDOKDU��TXH�QmR�SRGHULD�WUDEDOKDU�IRUD�GD�HVFDOD
H�QHP�FRPR�SHVVRD�MXUtGLFD

$����WHVWHPXQKD�RXYLGD�D�URJR�GD�SDUWH�DXWRUD��6U��/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D�,QIRUPRX��IO������
LG�F����E����3iJ�����>���@TXH�R�GHSRHQWH� ��SRLV�QmRQmR�FRQFRUGRX�HP�VH�YLQFXODU�D�XP�RSHUDGRU�ORJtVWLFR
FRQFRUGRX�FRP�D�IRUPD�GH�SDJDPHQWR��TXH�WRGR�R�SHUtRGR�HP�TXH�WUDEDOKRX��DSUR[LPDGDPHQWH���PHVHV�IRL
FRP� YLQFXODomR� GLUHWD� FRP� D� ��� UHTXHULGD�� TXH� D� ~QLFD� GLIHUHQoD� GH� SURSRVWD� SDUD� VH� YLQFXODU� D� XP
RSHUDGRU� ORJtVWLFR� HUD� D� IRUPD� GH� SDJDPHQWR�� TXH�PHOKRU� HVFODUHFHQGR� SDUD� WUDEDOKDU� YLQFXODGR� D� XP

��TXH�SDUD�R�RSHUDGRU�ORJtVWLFRRSHUDGRU�ORJtVWLFR�WDPEpP�KDYLD�HVWLSXODomR�GH�GLDV�GH�WUDEDOKR�H�KRUiULRV
D� VLWXDomR� GH� FRQWUDWDomR� HUD� D� PHVPD�� RX� VHMD�� QmR� VHULD� &/7�� VHULD� DSHQDV� DV� OLPLWDo}HV� GH� GLDV� H
KRUiULRV�GH�WUDEDOKR�>���@

$� SURYD� FROKLGD� VRE� R� FULYR� GR� FRQWUDGLWyULR� GHL[RX� FHUWR� TXH� QmR� Ki� H[LJrQFLD� GH� TXDOTXHU� IRUPD� GH
LQVFULomR�SHUDQWH�D�SUHYLGrQFLD�VRFLDO��QmR�Ki�REULJDWRULHGDGH�GH�VH�YLQFXODU�D�XP�RSHUDGRU�ORJtVWLFR�H�TXH�R
HQWUHJDGRU�QD�IRUPD�GH�YLQFXODomR�GLUHWD��QXYHP��p�UHDOPHQWH�OLYUH�SDUD�HVFROKHU�VH�TXHU�WUDEDOKDU��TXDQGR

�� HVWDQGR� OLPLWDGR� RX�PRWLYDGR� DSHQDV� SHOD� QHFHVVLGDGHTXHU� WUDEDOKDU�� SRU� TXDQWR� WHPSR� TXHU� WUDEDOKDU
LQHUHQWH�D�TXDOTXHU�VHU�KXPDQR�GH�DXIHULU�UHQGD�SDUD�YLYHU�H�VHX�DQVHLR�GH�TXDQWR�GH�UHQGD�SUHWHQGH�DXIHULU�
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$� SURYD� WHVWHPXQKDO� GHL[RX� FHUWR� TXH� R� HQWUHJDGRU� QD� IRUPD� GH� YLQFXODomR� GLUHWD� �QXYHP�� SRGH�� DR� VH
FRORFDU�HP�GLVSRQLELOLGDGH�SDUD� UHFHEHU�FKDPDGDV�SDUD�HQWUHJD�� �D�HQWUHJD�TXH� IDUi�FRQVLGHUDQGRHVFROKHU
TXH� DQWHV� GH� DFHLWDU� OKH� p� GDGR� FRQKHFHU� D� GLVWkQFLD� H� R� YDORU� TXH� VHUi� SDJR� SHOD� HQWUHJD�� � RHVFROKHU
DSOLFDWLYR� SRU� LQWHUPpGLR� GR� TXDO� IDUi� D� HQWUHJD� XPD�YH]� TXH� SRGH� VH� YLQFXODU� D� GLYHUVRV� DSOLFDWLYRV� GH
HPSUHVDV�GLIHUHQWHV�VH�FRORFDU�D�GLVSRVLomR�SDUD�UHFHEHU�FKDPDGD�QRV�GLYHUVRV�DSOLFDWLYRV�DR�PHVPR�WHPSR
H��DLQGD�� D�URWD�SRU�LQWHUPpGLR�GR�DSOLFDWLYR�TXH�PHOKRU�OKH�FRQYLHU�HVFROKHU

&RPSURYDGR��SRUWDQWR��TXH�QmR�Ki�REULJDWRULHGDGH�GH�VH�FRORFDU�D�GLVSRVLomR�SDUD�UHFHEHU�FKDPDGDV�SDUD
HQWUHJDV��SRGHQGR�R�HQWUHJDGRU�SHUPDQHFHU�GLDV��VHPDQDV�RX�PHVHV�FRP�R�DSOLFDWLYR�GHVOLJDGR��VHQGR�TXH�
DR�VH�FRORFDU�j�GLVSRVLomR��SRGH�ID]r�OR�SDUD�PDLV�GH�XP�DSOLFDWLYR��PDLV�GH�XP�HPSUHVD�H[SORUDGRUD�GR
PHVPR�PRGHOR�GH�QHJyFLR���SRGHQGR�UHFXVDU��VHP�TXDOTXHU�SXQLomR��DV�FKDPDGDV�UHFHELGDV�H�QmR�KDYHQGR
XP�SHUtRGR�PtQLPR�SDUD�VH�FRORFDU�j�GLVSRVLomR��$LQGD��TXH�QmR�Ki�Q~PHUR�PtQLPR�GH�HQWUHJDV�H�TXH�SRGH
VH�FRORFDU�j�GLVSRVLomR�H�VH�UHWLUDU�TXDQWDV�YH]HV�GHVHMDU�GXUDQWH�R�PHVPR�GLD��5HVWD�GHPRQVWUDGR��DVVLP� Q
mR� HVWDU� SUHVHQWH� QD� UHODomR� HP� DQiOLVH� D� LQGLVSHQViYHO� ILJXUD� GD� VXERUGLQDomR�� VHMD� QD� GLPHQVmR
FOiVVLFD��REMHWLYD�RX�HVWUXWXUDO��SDUD�D�FDUDFWHUL]DomR�GR�YtQFXOR�GH�HPSUHJR�

&RQVLGHUDQGR�TXH�R�HQWUHJDGRU�SRGH�UHFXVDU�D�FKDPDGD�SDUD�D�HQWUHJD��RX�VHMD��SRGH�HVFROKHU�D�HQWUHJD�TXH
IDUi��DOpP�GH�HVFROKHU�SRU�LQWHUPpGLR�GH�TXDO�DSOLFDWLYR�IDUi��SDUD�TXDO�HPSUHVD�IDUi���UHVWD�HYLGHQFLDGR�TXH�
QmR�HVWi�SUHVHQWH�QD�UHODomR�HP�DQiOLVH�R�UHTXLVLWR�GD�SHVVRDOLGDGH�

'HSHQGHQGR�GD�RSomR�GR�HQWUHJDGRU�GH�VH�FRORFDU�RX�QmR�j�GLVSRVLomR�SDUD�D�SUHVWDomR�GR�VHUYLoR�WDPEpP�HV
��DVVLP�HQWHQGLGD�HP�VHQWLGR�RSRVWR�DR�GD�HYHQWXDOLGDGH�Wi�DXVHQWH�D�ILJXUD�GD�FRQWLQXLGDGH

$LQGD��GH�DFRUGR�FRP�R�WHUPR�GH�XVR�H�FRQGLo}HV�JHUDLV�SDUD�D�XWLOL]DomR�GR�VLVWHPD� �SHORV�HQWUHJDGRUHVIOHHW
�IOV��������������LG�H��EH�����3iJV��������DR�HQWUHJDGRU�p�UHSDVVDGR�R� �YDORU�WRWDO�SDJR�SHOR�FOLHQWH�ILQDO
1HVVH�VHQWLGR�DV�VHJXLQWHV�FOiXVXODV�

���)5(7(

�����2�IUHWH�SRU�FDGD�7DUHID�VROLFLWDGD�SHORV�8VXiULRV�VHUi�FDOFXODGR�SHOR�6LVWHPD�)OHHW�OHYDQGR�HP
FRQWD�DV� LQIRUPDo}HV�FRQVWDQWHV�GD�2UGHP�GH�6HUYLoR�SUHHQFKLGD�SHOR�8VXiULR�� LQFOXLQGR��GHQWUH
RXWURV� IDWRUHV�� �D��R�HQGHUHoR�QR�TXDO�R� �GHYHUi� UHWLUDU�R�SURGXWR�� �E��R�HQGHUHoR�QR(QWUHJDGRU
TXDO�R�SURGXWR�GHYHUi�VHU�HQWUHJXH��H�F��D�TXDQWLGDGH�GH�SDUDGDV�QR�URWHLUR�HQWUH�R�HQGHUHoR�LQLFLDO
H�R�HQGHUHoR�ILQDO���)UHWH���

���5(3$66(

�����2�YDORU�GR�)UHWH�SDJR�SHORV�8VXiULRV�HP�FRQWUDSDUWLGD�j�UHDOL]DomR�GDV�7DUHIDV�VHUi�UHSDVVDGR
DR�UHVSHFWLYR� �QD�IRUPD�GHVWHV�7HUPRV���5HSDVVH���(QWUHJDGRU

�����2�5HSDVVH� VHUi� HIHWXDGR� SRU�PHLR� GH� XPD� GDV� VHJXLQWHV� IRUPDV�� �L�� SDJDPHQWR� HP�PRHGD
FRUUHQWH�� �LL��GHSyVLWR�GLUHWDPHQWH�HP�FRQWD�FRUUHQWH�GR� �� FRQIRUPH� LWHP������ DFLPD�(QWUHJDGRU
�LLL��SDJDPHQWR�SRU�PHLR�GH�VLVWHPD�HOHWU{QLFR�GH�SDJDPHQWR�PDQWLGR�SRU�HPSUHVD�SUHVWDGRUD�GH
VHUYLoRV� GH� SDJDPHQWR� HOHWU{QLFR�� H� �LY�� RXWURV� PHLRV� GH� SDJDPHQWR� DGPLWLGRV� SHOD� OHJLVODomR
EUDVLOHLUD�DSOLFiYHO�H�QmR�PHQFLRQDGRV�QRV�LWHQV�DFLPD�

�������2� �HIHWXDUi�R�5HSDVVH�QR�PrV�VHJXLQWH�j�GDWD�GD�HIHWLYD�UHDOL]DomR�GD�7DUHID��GH�DFRUGRL)RRG
FRP�D�IRUPD�LQGLFDGD�SHOR� �QR�&DGDVWUR�GR�(QWUHJDGRU��1D�KLSyWHVH�GH�R�YHQFLPHQWR(QWUHJDGRU
RFRUUHU�HP�IHULDGR�RX�ILQDO�GH�VHPDQD��R�PHVPR�ILFDUi�DXWRPDWLFDPHQWH�SURUURJDGR�SDUD�R�GLD�~WLO
VHJXLQWH�
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�������4XDLVTXHU� HYHQWXDLV� WULEXWRV� LQFLGHQWHV� VREUH�R�5HSDVVH� H� HYHQWXDLV� WDULIDV�EDQFiULDV�SDUD
WUDQVIHUrQFLD� GH� YDORUHV� SDUD� D� FRQWD� EDQFiULD� LQGLFDGD� SHOR� � VHUmR� GHVFRQWDGRV� GR(QWUHJDGRU
YDORU�GD�5HSDVVH�

1D� SURYD� SURGX]LGD� SDUD� D� FRQWUDGLWD� DSUHVHQWDGD� �IO�� ����� LG� �DD����� �� 3iJ�� ��� D� WHVWHPXQKD
GHPRQVWUD�GHVFRQWHQWDPHQWR�DR�FRQVWDWDU�TXH�R�YDORU�GD�WD[D�GH�HQWUHJD�FREUDGD�GR�FOLHQWH�IRL�GH
5�������� H� D� UHTXHULGD� VRPHQWH� HVWDYD� UHSDVVDQGR� SDUD� HOH�5�� �������1HVVH� VHQWLGR�� R� YtGHR� D
SDUWLU�GH���PLQXWRV�H����VHJXQGRV��HYLGHQFLDQGR�TXH��QR�FDVR���������GR�YDORU�SDJR�SHOR�FOLHQWH
ILQDO�IRL�GHVWLQDGR�DR�HQWUHJDGRU�

$�VLWXDomR�HP�FRPHQWR�VH�DVVHPHOKD�jTXHOD�YLYHQFLDGD�SHORV�WUDEDOKDGRUHV�GH�VDOmR�GH�EHOH]D�TXH�HPERUD
UHDOL]HP�D�DWLYLGDGH�ILP�GD�HPSUHVD��XWLOL]DQGR�VH�GD�HVWUXWXUD�ItVLFD�GD�PHVPD��QmR�VmR�UHFRQKHFLGRV�FRPR
HPSUHJDGRV�SRU�DXVrQFLD�GH�UHTXLVLWRV�GR�YtQFXOR�GH�HPSUHJR��1HVVH�VHQWLGR�D�MXULVSUXGrQFLD�GR�&��767�

&$%(/(,5(,52��9Ë1&8/2�'(�(035(*2�,1(;,67(17(��1mR�p�GH�HPSUHJR�D�UHODomR�HP�TXH
R�SURILVVLRQDO�FDEHOHLUHLUR�SRVVXL� OLEHUGDGH�SDUD�IHFKDU�D�SUySULD�DJHQGD��DWHQGHQGR�FOLHQWHV�GH
DFRUGR�FRP�VXD�GLVSRQLELOLGDGH�H�FRQYHQLrQFLD��H�TXH�VH�XWLOL]D�GH�PHLRV�SUySULRV�SDUD�R�H[HUFtFLR
GD� DWLYLGDGH�� 7UDEDOKR� SUHVWDGR� QD� FRQGLomR� GH� DXW{QRPR�� HVWDQGR� DXVHQWH� RV� HOHPHQWRV
HVVHQFLDLV� DR� UHFRQKHFLPHQWR� GR� YtQFXOR� GH� HPSUHJR�� �757� GD� ��� 5HJLmR�� ��� 7XUPD�� ��������
������������������52��HP�������������&DUPHQ�,]DEHO�&HQWHQD�*RQ]DOH]��

�$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$�� $&Ï5'­2� 38%/,&$'2� 1$
9,*Ç1&,$�'$�/(,�1���������������9Ë1&8/2�'(�(035(*2��0$1,&85(��&DUDFWHUL]DGD�XPD
SRWHQFLDO�RIHQVD�DR�DUW�����GD�&/7��Gi�VH�SURYLPHQWR�DR�DJUDYR�GH�LQVWUXPHQWR�SDUD�GHWHUPLQDU�R
SURVVHJXLPHQWR�GR�UHFXUVR�GH�UHYLVWD��$JUDYR�GH� LQVWUXPHQWR�SURYLGR��5(&8562�'(�5(9,67$�
9Ë1&8/2� '(� (035(*2�� 0$1,&85(�� 2� JDQKR� GH� FRPLVV}HV� QR� SHUFHQWXDO� GH� ���� GRV
VHUYLoRV� SUHVWDGRV� UHYHOD�VH� WRWDOPHQWH� LQFRPSDWtYHO� FRP�D� UHODomR� HPSUHJDWtFLD�� DR� SDVVR� TXH
LQYLDELOL]D�R�JDQKR�GH� OXFUR�SHOD�HQWLGDGH�TXH� VHULD� VXSRVWDPHQWH�D�HPSUHJDGRUD��FRP�R� ODERU
GLVSHQVDGR� SHOR� SUHVWDGRU� GH� VHUYLoRV�� DSRQWDGR� FRPR� VXSRVWR� HPSUHJDGR�� 3RU� RXWUR� ODGR�� R
VLPSOHV� IDWR�GH��HP�UHJUD��R�DJHQGDPHQWR�GRV�VHUYLoRV�VHU� IHLWR�SHOD�UHFHSFLRQLVWD�GR�VDOmR�QmR
LPSOLFD� HP� H[LVWrQFLD� GH� VXERUGLQDomR� MXUtGLFD�� FXPSULQGR� VDOLHQWDU� TXH� D� DXWRUD� GHWLQKD
IOH[LELOLGDGH�QD�RUJDQL]DomR�GH�VXD�DJHQGD��HVFROKHQGR�RV�KRUiULRV�QRV�TXDLV�SRGHULD�WUDEDOKDU��$
FHOHEUDomR�GH�FRQWUDWR�GH�DWLYLGDGH�WLSR�SDUFHULD�p�SUiWLFD�URWLQHLUD�QHVVH�UDPR�GH�SUHVWDomR�GH
VHUYLoRV��VDOmR�GH�EHOH]D���HP�TXH�R�SURSULHWiULR�GR�PHVPR�FRORFD�j�GLVSRVLomR�GRV�SURILVVLRQDLV
�PDQLFXUH��PDVVDJLVWD��GHSLODGRUD��FDEHOHLUHLUR��HQWUH�RXWURV���DOpP�GR�HVSDoR�ItVLFR��VXD�FDUWHLUD
GH�FOLHQWHV�H�VXDV�LQVWDODo}HV�FRP�RV�PyYHLV�SDUD�VHUHP�SRU�HOHV�XWLOL]DGRV�QR�GHVHPSHQKR�GH�WDLV
DWLYLGDGHV�� 1HVVH� FRQWH[WR�� QmR� UHVWD� FDUDFWHUL]DGR� R� YtQFXOR� GH� HPSUHJR�� 5HFXUVR� GH� UHYLVWD
FRQKHFLGR� H� SURYLGR��� �55������������������������� 5HODWRU� 'HVHPEDUJDGRU� &RQYRFDGR� %UHQR
0HGHLURV�����7XUPD��'(-7������������

�>���@� 5(&21+(&,0(172�'2�9Ë1&8/2�� 6$/­2�'(�%(/(=$��&2175$72�'(� /2&$d­2�
3$5&(5,$�� 5$7(,2� '2� 9$/25� '26� 6(59,d26�� ',6&5,&,21$5,('$'(� 12
)(&+$0(172� '$� $*(1'$� (� $86Ç1&,$� '(� 381,d­2� 325� )$/7$�� /,$0(
(035(*$7Ë&,2��1­2�&21),*85$d­2��,� ��1mR�SURVSHUD�D�SUHOLPLQDU�FRQFHUQHQWH�DR�yELFH
GD�6~PXOD�����767��SRLV�D�DQiOLVH�GD�FRQWURYpUVLD�LUi�FLQJLU�VH�DRV�HOHPHQWRV�GH�IDWRV�H�SURYDV
H[SUHVVDPHQWH� FRQVLJQDGRV� QD� GHFLVmR� LPSXJQDGD�� GH� PRGR� D� YLDELOL]DU� QRYR� HQTXDGUDPHQWR
MXUtGLFR� D� VHU� GDGR� SHOR� 7ULEXQDO� 6XSHULRU� GR� 7UDEDOKR�� ,,�� 'D� GLJUHVVmR� MXUtGLFR�IDFWXDO� GR
DFyUGmR� LPSXJQDGR��VREUHVVDL�HYLGHQWH�TXH�D� IRUPD�GH� WUDEDOKR� LPSODQWDGD�HQWUH�DV�SDUWHV�QmR
FRUURERUD� D� WHVH� GR�5HJLRQDO� TXH� GHUD� SHOD� UHODomR� GH� HPSUHJR�� ,,,� ��&RP� HIHLWR�� Yr�VH� TXH� R
UHFRUULGR� GLVSXQKD� GD� HVWUXWXUD� GR� IXQGR� GH� FRPpUFLR� GD� UHFRUUHQWH� PHGLDQWH� ORFDomR� GH
XWHQVtOLRV�� VHQGR� TXH� VHX� UHQGLPHQWR� PHQVDO� FRQVLVWLD� QR� UDWHLR� SHUFHQWXDO� VREUH� RV� VHUYLoRV
SUHVWDGRV�QR�VDOmR�HP�PRQWDQWH� LQFRPSDWtYHO�FRP�FDUDFWHUL]DomR�GD�UHODomR�HPSUHJDWtFLD�� ,9� �
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$GHPDLV��R�UHFRUULGR�GHVHQYROYLD�VXD�DWLYLGDGH�GH�PRGR�IOH[tYHO��SRGHQGR�IHFKDU�VXD�DJHQGD�SDUD
WUDWDU� GH� DVVXQWRV� SHVVRDLV�� HPHQGDU� IHULDGRV�� FRPELQDU� FRP� DV� GHPDLV� SHVVRDV� GR
HVWDEHOHFLPHQWR� RV� GLDV� GH� WUDEDOKR� H� GH� IROJD�� QmR� KDYHQGR� SXQLomR� HP� FDVR� GH� IDOWDV�� 9� �
5HJLVWUH�VH�TXH�R�IDWR�GH�R�UHFRUULGR�UHFHEHU�LQIRUPDomR�GH�TXH�
D�SURSULHWiULD�QmR�JRVWDYD
�FDVR
HOH�SUHFLVDVVH� IHFKDU�D�DJHQGD��QmR�p�HOHPHQWR�KiELO�D�FRQILJXUDU�D�VXERUGLQDomR��SRLV�D�~QLFD
SXQLomR�FRQVLVWLD�QR�QmR�DXIHULPHQWR�GD�UHQGD�SHOR�VHUYLoR�QmR�SUHVWDGR��9,���'HGX]�VH��DLQGD�
GDV� SUHPLVVDV� IDFWXDLV� GR� DFyUGmR� LPSXJQDGR� TXH� D� QHFHVVLGDGH� GH� FRPXQLFDomR� SUpYLD� VH
GHVWLQDYD�VRPHQWH�j�PHOKRU�RUJDQL]DomR�GDV�DWLYLGDGHV�QR�HVWDEHOHFLPHQWR�FRPHUFLDO��GH�LQWHUHVVH
GH� WRGRV� RV� HQYROYLGRV�� 9,,� �� 1HVVH� SDVVR�� QmR� VH� FRQVWDWD� D� H[LVWrQFLD� GR� SRGHU� GLUHWLYR� TXH
FDUDFWHUL]D�R�HPSUHJDGRU�QD�FRQVHFXomR�GR�WUDEDOKR�GR�UHFRUULGR��GR�TXDO�HPHUJH�D�DXVrQFLD�GH
VXERUGLQDomR� MXUtGLFD�� TXH� LGHQWLILFD� R� FRQWUDWR� GH� HPSUHJR�� 3UHFHGHQWHV�� 9,,,� �� 5HFXUVR
FRQKHFLGR� H� SURYLGR��� �55������������������������� 5HODWRU� 0LQLVWUR� $QWRQLR� -RVp� GH� %DUURV
/HYHQKDJHQ�����7XUPD��'(-7�����������

�5(&8562� '(� 5(9,67$�� 9Ë1&8/2� '(� (035(*2�� 6$/­2� '(� %(/(=$�� 0$1,&85(�� 'D
DQiOLVH�GR�FRQMXQWR�IiWLFR�SUREDWyULR�GHVFULWR�QR�Y��DFyUGmR�UHJLRQDO��FRQFOXL�VH�TXH��QD�KLSyWHVH�
QmR� VH� WUDWD� GH� UHODomR� GH� HPSUHJR��PDV� VLP�GH� UHODomR� FLYLO�� RX� VHMD�� UHODomR� DXW{QRPD�� ,VWR
SRUTXH�� LQLFLDOPHQWH�� YHULILFD�VH�TXH�D�DXWRUD�QmR�HUD�SDJD�PHGLDQWH� VDOiULR��3HOR� FRQWUiULR�� R
YDORU�DXIHULGR�FRP�D�SUHVWDomR�GH�VHUYLoRV�HUD�UHSDUWLGR�j�EDVH�GH�����SDUD�D�UHFODPDQWH�H����
SDUD� R� HVWDEHOHFLPHQWR�� &RQVWDWD�VH�� DGHPDLV�� TXH� R� UHFODPDGR� �$55(1'$17(��� jV� VXDV
H[SHQVDV�� GLVSRQLELOL]RX� UHFHSFLRQLVWD�� TXH� HUD� UHVSRQViYHO� GH� RUJDQL]DU� DV� DJHQGDV� GRV
SURILVVLRQDLV�� FREUDQGR� R� YDORU� GR� VHUYLoR�� DUFDQGR� FRP� DV� GHVSHVDV� PDWHULDLV� H� WULEXWiULDV� H
UHSDVVDQGR� YDORU� DFRUGDGR� D� WUDEDOKDGRUD�� $VVLP�� D� UHODomR�� QD� YHUGDGH�� VH� DVVHPHOKD� j� GH
SDUFHULD�� QD� TXDO� R� GRQR�GR� VDOmR� ILFD� UHVSRQViYHO� SHODV� QHFHVVLGDGHV� EiVLFDV� H� R� SURILVVLRQDO
OLEHUDO� SHOD� SUHVWDomR�GRV� VHUYLoRV� SURSULDPHQWH� GLWD��$GHPDLV�� QmR� Ki� IDODU� HP� VXERUGLQDomR�
SRLV�� FRQIRUPH� UHVWRX� FRPSURYDGR� SHOD� SURYD� WHVWHPXQKDO� DSUHVHQWDGD� SHOD� UHFODPDGD�� DV
WUDEDOKDGRUDV� SRGLDP� FDQFHODU� DWHQGLPHQWRV� PDUFDGRV� RX� GHL[DUHP� GH� LU� WUDEDOKDU� VHP
DXWRUL]DomR�GD�JHUrQFLD��2XWURVVLP��REVHUYR�TXH�QmR�UHVWRX�FDUDFWHUL]DGD�D�SHVVRDOLGDGH�� WHQGR
HP�YLVWD�TXH�DV�WHVWHPXQKDV�GD�UHFODPDGD�UHJLVWUDUDP�TXH�SRGHULDP�VHU�VXEVWLWXtGDV�SRU�RXWURV
WUDEDOKDGRUHV�TXDQGR�QmR�SXGHVVHP�LU��5HVVDOWH�VH��SRU�RSRUWXQR��TXH�R�IDWR�GH�TXH�HODV�QXQFD�VH
IL]HUDP�VXEVWLWXLU�FRP�PHGR�GH�SHUGHU�D�FOLHQWHOD�p�XP�ULVFR�GD�SUySULD�DWLYLGDGH�TXH�H[HUFHP�
$VVLP�� D� &RUWH� 5HJLRQDO�� DR� UHFRQKHFHU� R� YtQFXOR� GH� HPSUHJR�� QmR� REVWDQWH� D� DXVrQFLD� GH
VXERUGLQDomR�H�SHVVRDOLGDGH��YLRORX�RV�WHUPRV�GR�DUWLJR����GD�&/7��5HFXUVR�GH�UHYLVWD�FRQKHFLGR
H�SURYLGR����55����������������������������5HODWRU�0LQLVWUR�*XLOKHUPH�$XJXVWR�&DSXWR�%DVWRV�
���7XUPD��'(-7�����������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$�� $&Ï5'­2� 38%/,&$'2� 1$
9,*Ç1&,$�'$�/(,�1���������������9Ë1&8/2�'(�(035(*2��0$1,&85(��&DUDFWHUL]DGD�XPD
SRWHQFLDO�RIHQVD�DR�DUW�����GD�&/7��Gi�VH�SURYLPHQWR�DR�DJUDYR�GH�LQVWUXPHQWR�SDUD�GHWHUPLQDU�R
SURVVHJXLPHQWR�GR�UHFXUVR�GH�UHYLVWD��$JUDYR�GH� LQVWUXPHQWR�SURYLGR��5(&8562�'(�5(9,67$�
9Ë1&8/2� '(� (035(*2�� 0$1,&85(�� 2� JDQKR� GH� FRPLVV}HV� QR� SHUFHQWXDO� GH� ���� GRV
VHUYLoRV� SUHVWDGRV� UHYHOD�VH� WRWDOPHQWH� LQFRPSDWtYHO� FRP�D� UHODomR� HPSUHJDWtFLD�� DR� SDVVR� TXH
LQYLDELOL]D�R�JDQKR�GH� OXFUR�SHOD�HQWLGDGH�TXH� VHULD� VXSRVWDPHQWH�D�HPSUHJDGRUD��FRP�R� ODERU
GLVSHQVDGR� SHOR� SUHVWDGRU� GH� VHUYLoRV�� DSRQWDGR� FRPR� VXSRVWR� HPSUHJDGR�� 3RU� RXWUR� ODGR�� R
VLPSOHV� IDWR�GH��HP�UHJUD��R�DJHQGDPHQWR�GRV�VHUYLoRV�VHU� IHLWR�SHOD�UHFHSFLRQLVWD�GR�VDOmR�QmR
LPSOLFD� HP� H[LVWrQFLD� GH� VXERUGLQDomR� MXUtGLFD�� FXPSULQGR� VDOLHQWDU� TXH� D� DXWRUD� GHWLQKD
IOH[LELOLGDGH�QD�RUJDQL]DomR�GH�VXD�DJHQGD��HVFROKHQGR�RV�KRUiULRV�QRV�TXDLV�SRGHULD�WUDEDOKDU��$
FHOHEUDomR�GH�FRQWUDWR�GH�DWLYLGDGH�WLSR�SDUFHULD�p�SUiWLFD�URWLQHLUD�QHVVH�UDPR�GH�SUHVWDomR�GH
VHUYLoRV��VDOmR�GH�EHOH]D���HP�TXH�R�SURSULHWiULR�GR�PHVPR�FRORFD�j�GLVSRVLomR�GRV�SURILVVLRQDLV
�PDQLFXUH��PDVVDJLVWD��GHSLODGRUD��FDEHOHLUHLUR��HQWUH�RXWURV���DOpP�GR�HVSDoR�ItVLFR��VXD�FDUWHLUD
GH�FOLHQWHV�H�VXDV�LQVWDODo}HV�FRP�RV�PyYHLV�SDUD�VHUHP�SRU�HOHV�XWLOL]DGRV�QR�GHVHPSHQKR�GH�WDLV
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DWLYLGDGHV�� 1HVVH� FRQWH[WR�� QmR� UHVWD� FDUDFWHUL]DGR� R� YtQFXOR� GH� HPSUHJR�� 5HFXUVR� GH� UHYLVWD
FRQKHFLGR�H�SURYLGR���767���55���������������������'DWD�GH�-XOJDPHQWR��������������'DWD�GH
3XEOLFDomR��'(-7������������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$�� 9Ë1&8/2� (035(*$7Ë&,2�� ,Q
FDVX��YHULILFD�VH�TXH�D�&RUWH�D�TXR��DPSDUDGD�QR�FRQWH[WR� IiWLFR�SUREDWyULR�GRV�DXWRV��FRQFOXLX
QmR�HVWDUHP�SUHVHQWHV�RV� UHTXLVLWRV�GD�UHODomR�GH�HPSUHJR��$VVHYHURX�TXH��GH� IDWR�� IRL� ILUPDGR
HQWUH� DV� SDUWHV� XP� FRQWUDWR� GH� VRFLHGDGH�� WHQGR� HP� YLVWD� D� SDUWLOKD� GH� UHVXOWDGRV�� &RQIRUPH
UHJLVWUDGR�QD�GHFLVmR�UHFRUULGD��R�UHFODPDQWH�HUD�UHPXQHUDGR�j�EDVH�GH�FRPLVV}HV�GH����RX����
GR�YDORU� WRWDO�GRV� VHUYLoRV�SUHVWDGRV�� FLUFXQVWkQFLD�TXH� LQYLDELOL]DULD�R�HPSUHHQGLPHQWR�SDUD�R
SURSULHWiULR� GR� VDOmR�� FDVR� R� WUDEDOKDGRU� DLQGD� UHFHEHVVH� YHUEDV� WUDEDOKLVWDV�� 'LDQWH� GHVVH
FRQWH[WR��D�SUHWHQVmR�GH�UHIRUPD�UHFXUVDO�EDVHDGD�HP�SUHPLVVD�RSRVWD��GH�TXH�D�UHODomR�KDYLGD
HQWUH� DV� SDUWHV� HUD� HPSUHJDWtFLD�� HQFRQWUD� yELFH� LQWUDQVSRQtYHO� QD� 6~PXOD� Q�� ���� GHVWD�&RUWH�
,QFyOXPHV��SRUWDQWR��RV�DUWLJRV����H����GD�&/7��$JUDYR�GH�LQVWUXPHQWR�FRQKHFLGR�H�QmR�SURYLGR�
�$,55��������������������������5HO��0LQ��'RUD�0DULD�GD�&RVWD������7XUPD��'(-7������������

2XWUR� DVSHFWR� LPSRUWDQWH� GD� UHODomR� HP� DQiOLVH� p� TXH� R� PRWRIUHWLVWD� VH� GLIHUHQFLD� SRU� SRVVXLU� D
��RX�VHMD��SRVVXL�R�PHLR�GH�SURGXomR��3RVVXLU�R�PHLR�GH�SURGXomR�R�DIDVWD�GD�ILJXUDIHUUDPHQWD�GH�WUDEDOKR

GR�HPSUHJDGR�TXH�SUHVWD�VHXV�VHUYLoRV�XWLOL]DQGR�VH�GRV�PHLRV�GH�SURGXomR�GR�HPSUHJDGRU�H�R�DSUR[LPD
PDLV�GD�ILJXUD�GH�DXW{QRPR��6H�SRVVXLU�PDLV�GH�XP�YHtFXOR��RX�H[SORUDU�R�YHtFXOR�FRORFDQGR�RXWUD�SHVVRD
SDUD�WUDEDOKDU��HVWDUi�PDLV�SUy[LPR�GD�ILJXUD�GH�HPSUHJDGRU�

$LQGD�� D� SURYD� SURGX]LGD� QmR� GHPRQVWURX� D� QHFHVVLGDGH� GH� H[DXVWLYDV� MRUQDGDV� VHQGR� QHVVH� VHQWLGR� R
GHSRLPHQWR�GD�WHVWHPXQKD�/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D��IO�������LG�F����E����3iJ������EHP�FRPR�R
YtGHR�WUD]LGR�FRPR�SURYD�GD�FRQWUDGLWD�DSUHVHQWDGD�

1R�GHSRLPHQWR�D�WHVWHPXQKD�LQIRUPRX��>���@ TXH�SRU�GLD�FRVWXPDYD�ILFDU��ORJDGR���RX�VHMD��GLVSRQtYHO�SDUD
VHU� FKDPDGR�SDUD� HQWUHJDV� HQWUH���� H����KRUDV�SRU�GLD��TXH�GHFLGLD�R�KRUiULR�TXH�TXHULD� VH� FRORFDU�j
GLVSRVLomR�SDUD�VHU�FKDPDGR��TXH�WDPEpP�GHFLGLD�HP�TXH�PRPHQWR�TXH�LULD�HQFHUUDU��>���@TXH�R�GHSRHQWH
RSWDYD�SRU�IROJDU�SHOR�PHQRV���GLDV�QD�VHPDQD��>���@TXH�Yr�FRPR�~QLFD�YDQWDJHP�GH�WUDEDOKDU�QR�DSOLFDWLYR
D� OLEHUGDGH� GH� KRUiULRV�� TXH� LVVR� p� UHOHYDQWH�� PDV� WHP� UHVVDOYDV�� TXH� UHFHELD� HQWUH� 5�� ��������� H� 5�
����������SRLV�HVWDEHOHFLD�DV�VXDV�PHWDV�H�XPD�YH]�FXPSULGDV�LD�DSURYHLWDU�D�YLGD�

1R�YtGHR��IO�������LG��DD�������3iJ�����D� WHVWHPXQKD�/HDQGUR�*RQoDOYHV�6DQWRV�GH�6RX]D��D�SDUWLU�GH���
VHJXQGRV��GHL[D�FHUWR�TXH�jV���K���DFHLWRX�XPD�HQWUHJD�H�TXH�HVVD�HQWUHJD�VHULD�D�~OWLPD�GR�GLD�H�GHSRLV�LULD
SDUD� FDVD�� 3DUD� VHU� ILHO� DR� YtGHR� p� LPSRUWDQWH�PHQFLRQDU� TXH� DR� ILQDO� GD� HQWUHJD� RSWRX� SRU� DFHLWDU� RXWUD
HQWUHJD�

1R�WRFDQWH�jV�MRUQDGDV�p�~WLO�OHPEUDU�TXH�R� �SRGH�WHU�MRUQDGD�GH����KRUDV�VHP�UHFHEHU�XPD�~QLFDHPSUHJDGR
KRUD�H[WUD��%DVWD�PDQWHU�GRLV�HPSUHJRV�FRPR�p�SHUPLWLGR�SHOD� OHJLVODomR��2�HPSUHJDGR�WDPEpP�SRGH� WHU
MRUQDGD�PHQVDO�GH�����KRUDV�PHQVDLV��VHP�UHFHEHU�XPD�~QLFD�KRUD�H[WUD��e�HQFRQWUDGR�QHVVD�VLWXDomR�XPD
JUDQGH�SDUFHOD�GH�WUDEDOKDGRUHV�GD�iUHD�GD�VD~GH�TXH�ODERUDP�HP�HVFDOD���[���SHUID]HQGR�MRUQDGD�GH����
KRUDV�SRU�PrV�SDUD�FDGD�HPSUHJDGRU�

3RUWDQWR��QmR�UHVWRX�GHPRQVWUDGD�D�VHUYLGmR�GLJLWDO�GR�WUDEDOKDGRU�DR�DSOLFDWLYR�

(P�UHVXPR��UHVWRX�GHPRQVWUDGR�TXH�R�WUDEDOKDGRU�VH�FRORFD�D�GLVSRVLomR�SDUD�WUDEDOKDU�QR�GLD�TXH�HVFROKHU
WUDEDOKDU��LQLFLDQGR�H�WHUPLQDQGR�D�MRUQDGD�QR�PRPHQWR�TXH�GHFLGLU��HVFROKHQGR�D�HQWUHJD�TXH�TXHU�ID]HU�H
HVFROKHQGR�SDUD�TXDO�DSOLFDWLYR�YDL�ID]HU�XPD�YH]�TXH�SRGH�VH�FRORFDU�j�GLVSRVLomR��DR�PHVPR�WHPSR��SDUD
TXDQWRV�DSOLFDWLYRV�GHVHMDU�

(P� UD]mR� GR� H[SRVWR � R� SHGLGR� GH� UHFRQKHFLPHQWR� GH� YtQFXOR� GH� HPSUHJR� HQWUH� RV�� MXOJR� LPSURFHGHQWH
HQWUHJDGRUHV�H�D�UHTXHULGD�
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'HFLGLGD� D� TXHVWmR� GD� DXVrQFLD� GH� YtQFXOR� GH� HPSUHJR SRU� IDOWD� GH� SUHHQFKLPHQWR� GRV� UHTXLVLWRV
��HP�UD]mR�GDV�SHFXOLDULGDGHV�GD�IRUPD�GH�RUJDQL]DomR�GR�WUDEDOKR�TXH��GH�IDWR��p� LQRYDGRUD�HQHFHVViULRV

VRPHQWH�SRVVtYHO�SRU�LQWHUPpGLR�GD�WHFQRORJLD�PRVWUD�VH�~WLO�FRPR�UHVSRVWD�j�VRFLHGDGH�HLV�TXH�WUDWD�VH�GH
XPD�$omR�&LYLO�3~EOLFD�DV�VHJXLQWHV�SRQGHUDo}HV�

$�WHFQRORJLD�YHP�WUDQVIRUPDQGR�D�YLGD�GDV�SHVVRDV��LJQRUDQGR�DV�IURQWHLUDV�H�GHVDILDQGR�RV�PRGHORV�SRVWRV�
$Wp�EHP�SRXFR�WHPSR�QmR�VHULD�LPDJLQiYHO�XPD�SDUFHOD�GH�WUDEDOKDGRUHV�ODERUDQGR�FRP�DXWRQRPLD�GH�GLDV
H�GH�KRUiULRV�GH�WUDEDOKR�H�VHP�FRQWDWR�FRP�FKHIHV��$�VLWXDomR�DLQGD�p�UHVWULWD�D�DOJXPDV�DWLYLGDGHV�SRLV�
FRQVLGHUDQGR� R� FDVR� HP� DQiOLVH�� p� FHUWR� TXH� R� PRGHOR� QmR� VH� SUHVWDULD� SDUD� RV� WUDEDOKRV� D� VHUHP
GHVHQYROYLGRV�SHOR�UHVWDXUDQWH��1mR�VH�LPDJLQD�XP�FR]LQKHLUR�WUDEDOKDQGR�FDGD�GLD�HP�XP�UHVWDXUDQWH��QD
KRUD� TXH� TXLVHU�� QR� GLD� TXH� TXLVHU�� FR]LQKDQGR� R� TXH� TXLVHU�� FRPR� TXLVHU� H� GHL[DQGR� GH� WUDEDOKDU� QR
PRPHQWR�HP�TXH�TXLVHU��3RUWDQWR��R�PRGHOR�DOFDQoD�XPD�SHTXHQD�SDUFHOD�GRV�WUDEDOKDGRUHV�

&RP� D� WHFQRORJLD� H� RXWURV� IDWRUHV� VRFLDLV� HYROXtPRV� SDUD� XPD� VRFLHGDGH� SOXUDO�� PXOWLIDFHWDGD�� FRP
LQWHUHVVHV�PXLWR�YDULDGRV�H�FRPSRVWDV�SRU�LQGLYtGXRV�FRP�DQVHLRV�LJXDOPHQWH�YDULDGRV�

1mR�p�FUtYHO�H�QHP�UD]RiYHO�LPDJLQDU�TXH�WRGD�D�SRSXODomR�SRVVD�H�TXHLUD�VH�DPROGDU�HQWUH�HPSUHJDGRV�H
HPSUHJDGRUHV��+i�DQVHLRV�TXH�ILFDP�SRU�RXWURV�FDPLQKRV��LQWHUHVVDQGR�SDUD�R�FDVR�HP�DQiOLVH�R�WUDEDOKR�GR
PRWRIUHWLVWD�QHVVH�FRQWH[WR�FRPR�WUDEDOKDGRU�DXW{QRPR�

&RPR� GLWR� DQWHULRUPHQWH� R� QRVVR�PRGHOR� OHJDO� � UHFRQKHFH� D� H[LVWrQFLD� GH� YtQFXOR� GH� HPSUHJR� � RRX RX
WUDEDOKDGRU� p� UHJLGR� SHODV� QRUPDV� DSOLFiYHLV� DR� WUDEDOKDGRU� DXW{QRPR�� 6HQGR� FHUWR� TXH� D� SURWHomR� DR
WUDEDOKDGRU�QmR�VH�Gi�VRPHQWH�SHOD�YLD�GR�UHFRQKHFLPHQWR�GR�YtQFXOR�GH�HPSUHJR��TXH�H[LJH�XPD�VpULH�GH
REULJDo}HV�H�DOLHQDomR�GH�SDUWH�VLJQLILFDWLYD�GD�OLEHUGDGH�

6H�RXWURUD�R�HPSUHJR�UHSUHVHQWDYD�FHQWUDOLGDGH�QD�YLGD�GR�WUDEDOKDGRU�TXH�PXLWDV�YH]HV�SDVVDYD�D�YLGD�WRGD
HP�XP�PHVPR�HPSUHJR�RX�WHQGR�SRXFRV�HPSUHJRV�p�FHUWR�TXH�DWXDOPHQWH�RV�FRQWUDWRV�GH�WUDEDOKR�VmR�EHP
PDLV�FXUWRV��Ki�PHFDQLVPRV�SDUD�SURWHJHU�R�WUDEDOKDGRU�GHVHPSUHJDGR��VHJXUR�GHVHPSUHJR��IDFLOLWDQGR�TXH
R�PHVPR�QmR�SHUPDQHoD�HP�XP�HPSUHJR�FRP�FRQGLo}HV�GHVIDYRUiYHLV�H�Ki�XPD�SDUFHOD�GD�SRSXODomR��HP
HVSHFLDO�GDV�JHUDo}HV�PDLV�MRYHQV��TXH�QmR�QXWUHP�VLPSDWLD�SHOR�FRQWUDWR�GH�HPSUHJR�H�QmR�VH�DPROGDP�jV
VXDV�REULJDo}HV��QmR�UHFHEHP�EHP�D�GLUHomR�GR�HPSUHJDGRU��QmR�JRVWDP�GH�FXPSULU�KRUiULRV�H�UHJUDV��GH
PRGR�TXH��R� WUDEDOKR�FRPR�HPSUHJDGR� WRUQD�VH�XP� IDUGR�PXLWR�SHVDGR�H�� HP�PXLWRV� FDVRV�� FDXVDGRU�GH
GLVW~UELRV�GD�VD~GH�

e�FHUWR�TXH�R�FRQWUDWR�GH�HPSUHJR�WUD]�XPD� �FRPR�IpULDV�GH����GLDV�DFUHVFLGDV�GH�����GRVpULH�GH�DWUDWLYRV
VDOiULR�H�SDJD�GH�IRUPD�DQWHFLSDGD������VDOiULR��GHVFDQVR�VHPDQDO�UHPXQHUDGR��)*76�DFUHVFLGR�GD�PXOWD�GH
����HP�FDVR�GH�GLVSHQVD� VHP� MXVWD�FDXVD�H��SRU�RXWUR� ODGR� WUD]�XPD� ��$ILQDO�D� WRGRVpULH�GH�REULJDo}HV
GLUHLWR�FRUUHVSRQGH�XPD�REULJDomR��2�HPSUHJDGR�HVWi�REULJDGR�D�FXPSULU�MRUQDGDV��WHU�KRUiULR�SDUD�HQWUDU�
DOLPHQWDU�� UHSRXVDU� H� VDLU�� HP� UHJUD� R�PRGHOR� OHJDO� p� GH� �� GLDV� GH� WUDEDOKR� SDUD� XP�GLD� GH� GHVFDQVR�� p
QHFHVViULR�WUDEDOKDU�HP�GLDV�GH�VRO�RX�GH�FKXYD��QRV�GLDV�HP�TXH�DFRUGD�EHP�KXPRUDGR�RX�PDO�KXPRUDGR�
QR� GLD� GH� VHX� DQLYHUViULR�� RX� GR� F{QMXJH� RX� GR� ILOKR�� SRGH� WHU� R� KRUiULR� GH� WUDEDOKR� DOWHUDGR�� SHUGH� R
GHVFDQVR� VHPDQDO� UHPXQHUDGR� VH� IDOWDU� GXUDQWH� D� VHPDQD�� VHQGR� TXH� D� SDUWLU� GD� SULPHLUD� IDOWD� VHP
MXVWLILFDWLYD�Mi�SRGH�VHU�DGYHUWLGR��QD�VHJXQGD�VXVSHQVR�H�Mi�QD�WHUFHLUD�RX�TXLQWD��GHSHQGHQGR�GR�HQIRTXH�GD
JUDGDomR�GDV�SHQDV�� SRGH� VHU� GHPLWLGR�SRU� MXVWD� FDXVD� H� GHL[DU� GH� UHFHEHU� YiULDV� SDUFHODV� DWUDWLYDV�� EHP
FRPR�GHL[DU�GH�WHU�DFHVVR�DR�VHJXUR�GHVHPSUHJR�

$LQGD��Ki�TXH�VXMHLWDU�DRV�KXPRUHV�GR�FKHIH��GRV�FROHJDV�H�QmR�VH�SRGH�GHL[DU�GH�UHJLVWUDU�TXH�DV�IpULDV�VHUmR
FRQFHGLGDV�QR�LQWHUHVVH�GR�HPSUHJDGRU��RX�VHMD��TXDQGR�PHOKRU�FRQYLHU�DR�HPSUHJDGRU��Mi�R�����VDOiULR�QDGD
PDLV� UHSUHVHQWD� TXH� XPD� UHVHUYD� GR� TXH� JDQKDULD� PHQVDOPHQWH�� +i� TXHP� HQWHQGD� DWXDOPHQWH� �TXH� R
HPSUHJDGR�GHYH� VH�SDJDU���RX� VHMD�� VRPHQWH�p� LQWHUHVVDQWH�H� VHUi�PDQWLGR�QD�HVWUXWXUD�GR�HPSUHJDGRU� VH
SURGX]LU�PDLV�GR�TXH�UHFHEH�
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2EVHUYDGR�R�FRQWUDWR�GH�HPSUHJR�VHP�URPDQWLVPR��p�GH�VH�HVSHUDU�TXH�KDMD�XPD�SDUFHOD�VLJQLILFDWLYD�GD
SRSXODomR�FRP�KDELOLGDGHV�� FDSDFLGDGHV� H� kQLPR�SDUD�R� WUDEDOKR�GH�RXWUD� IRUPD�TXH�QmR�HP�FRQWUDWR�GH
HPSUHJR�H��H[LVWLQGR�PHFDQLVPRV�FDSD]HV�GH�JHUDU�WDLV�RSRUWXQLGDGHV�GH�WUDEDOKR��GHYHP�VHU�UHJXODGRV�FRP
R�REMHWLYR�GH�FXPSULUHP�VXD�IXQomR�VRFLDO��FRQIRUPH�SUHYLVWR�QR�DUW�������,,,�GD�&)����

7RGR�WUDEDOKR�KXPDQR�GHYH�VHU�SURWHJLGR�SHOD�OHL��QD�PHGLGD�TXH�QmR�VXIRTXH��DQLTXLOH��LPSHoD�RX�GLILFXOWH
R� GHVHQYROYLPHQWR�� TXDQGR� R� PRGHOR� GHFRUUHQWH� QmR� LPSOLFDU� HP� LOHJDOLGDGHV�� 6HQGR� TXH� DR� 3RGHU
-XGLFLiULR�FDEH�D�SURWHomR�GR�WUDEDOKR�KXPDQR�FRP�D�DSOLFDomR�GD�OHL�DR�FDVR�SRVWR�HP�MXt]R�

'LDQWH�GD�VHSDUDomR�GRV�SRGHUHV��QmR�FDEH�DR�3RGHU�-XGLFLiULR�DODUJDU�XP�LQVWLWXWR�FRP�R�ILP�GH�FRP�HOH
DOFDQoDU�TXHP�GH�IDWR�H�FODUDPHQWH�HVWi�IRUD�GHOH�H� ��QmR�HVWi�GHVSURWHJLGR $�PHOKRULD�GHVVD�SURWHomR�GHYH

�VHU�REMHWR�GH�DWLYLGDGH�OHJLVODWLYD

,PSRUWDQWH�UHOHPEUDU�TXH�R�OHJLVODGRU�FRQVWLWXLQWH�HVWHQGHX�WRGRV�RV�GLUHLWRV�GR�HPSUHJDGR�j�XPD�FODVVH�GH
WUDEDOKDGRUHV�TXH�QmR�SUHHQFKH�RV�UHTXLVLWRV�GR�FRQWUDWR�GH�HPSUHJR��2�WUDEDOKDGRU�DYXOVR�FRQTXLVWRX�WDLV
GLUHLWRV�HP�VHGH�FRQVWLWXFLRQDO��1HVVH�VHQWLGR�R�DUW������;;;,9�GD�&RQVWLWXLomR�)HGHUDO�

;;;,9� �� LJXDOGDGH� GH� GLUHLWRV� HQWUH� R� WUDEDOKDGRU� FRP� YtQFXOR� HPSUHJDWtFLR� SHUPDQHQWH� H� R
WUDEDOKDGRU�DYXOVR�

1HVVD� HVWHLUD�� QR� HVWiJLR� DWXDO� GD� OHJLVODomR� R�PRGHOR� DQDOLVDGR� SRGH� RIHUWDU� ��WUDEDOKR� H� UHQGD QmR� VH
��(VVD�IRL�D�VLWXDomR�IiWLFD�TXH�HPHUJLX�GD�SURYDFRQIXQGLQGR�HP�QHQKXPD�PHGLGD�FRP�HPSUHJR�H�UHQGD

SURGX]LGD�QR�SURFHVVR�

1mR�YHULILFDGDV�LOHJDOLGDGHV�QR�PRGHOR�H��FRQVLGHUDQGR��RV�IXQGDPHQWRV�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�
SUHYLVWRV�QR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��RX�VHMD��D�VREHUDQLD��D�FLGDGDQLD��D�GLJQLGDGH�GD�SHVVRD�KXPDQD�
RV�YDORUHV�VRFLDLV�GR�WUDEDOKR�H�GD�OLYUH�LQLFLDWLYD�H�R�SOXUDOLVPR�SROtWLFR��FRQFOXtPRV�TXH�DR�UHFRQKHFHU�D
OHJDOLGDGH� GR� PRGHOR� GH� QHJyFLR� DQDOLVDGR� FRP� R� FRQVHTXHQWH� UHFRQKHFLPHQWR� GH� TXH� D� SUHVWDomR� GH
VHUYLoRV�GRV�HQWUHJDGRUHV�� ��RFRUUH� �� IRL�JDUDQWLGD�D�Pi[LPDHP�UHJUD QRV�PROGHV�GH� WUDEDOKR�DXW{QRPR
HILFiFLD�DR�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�DRV�YDORUHV�VRFLDLV�GR�WUDEDOKR�H�GD�OLYUH�LQLFLDWLYD�
'HL[DPRV� VDOLHQWDGD� D� H[SUHVVmR� � ��� SRLV�� VHQGR� R� FRQWUDWR� GH� WUDEDOKR� XP� FRQWUDWR� UHDOLGDGH�HP� UHJUD
VHPSUH� SRGHUi� VHU� REMHWR� GH� SUHHQFKLPHQWR� GRV� UHTXLVLWRV� QR� FXUVR� GD� H[HFXomR� GH� XP� FRQWUDWR� TXH� VH
LQLFLRX�FRPR�GH�SUHVWDomR�DXW{QRPD�GH�VHUYLoRV�� VHQGR�TXH� WDO� VLWXDomR�GHYH�VHU�DQDOLVDGD�HP�FDGD�FDVR
FRQFUHWR�

5HFRQKHFLGD�D�OHJDOLGDGH�GR�PRGHOR�GH�QHJyFLRV��QR�TXH�IRL�REMHWR�GD�SUHVHQWH�DomR��QmR�VXEVLVWH�TXDOTXHU
RIHQVD� j� FROHWLYLGDGH� H� QmR� VH� FDUDFWHUL]D� R� VRFLDO�� VHQGR� TXH� D� TXHVWmR� GD� FRQFRUUrQFLD� HQWUHGXPSLQJ
PRGHORV�LJXDOPHQWH�OHJDLV�GHYH�VHU�UHJXODGD�SHOR�OHJLVODGRU��1mR�Ki��D�SULQFtSLR��FRQFRUUrQFLD�GHVOHDO�HQWUH
PRGHORV�TXH�VH�DPROGDP�j�OHJDOLGDGH�

1HVVD�HVWHLUD� UHVWDP� �RV�SHGLGRV�GH�GHFODUDomR�GH�H[LVWrQFLD�GH�YtQFXOR�GH�HPSUHJR,0352&('(17(6
HQWUH�HQWUHJDGRUHV�H�D�UHTXHULGD�H�D�UHVSHFWLYD�PXOWD�SRU�REULJDomR�GH�ID]HU�H� XPDWRGRV�RV�GHPDLV�SHGLGRV
YH]�TXH�HVVHV�GHFRUULDP�GD�GHFODUDomR�GH�H[LVWrQFLD�GH�YtQFXOR�GH�HPSUHJR�

,,,���',6326,7,92

3HOR�H[SRVWR�H�WXGR�R�PDLV�TXH�GRV�DXWRV�FRQVWD�GHFLGR�UHMHLWDU�DV�SUHOLPLQDUHV�DUJXLGDV��H��QR�PpULWR��-8/*
�,0352&('(17(6�RV�SHGLGRV�FRQVWDQWHV�GD�DomR�FLYLO�S~EOLFD�PRYLGD�SRU�$5 0,1,67e5,2�3Ò%/,&2

�HP�IDFH�GH�'2�75$%$/+2���352&85$'25,$�5(*,21$/�'2�75$%$/+2�'$����5(*,­2 ,)2
QRV�WHUPRV�GD�IXQGDPHQWDomR�TXH�LQWHJUD�R2'�&20�$*Ç1&,$�'(�5(67$85$17(6�21/,1(�6�$��

SUHVHQWH�GLVSRVLWLYR�SDUD�WRGRV�RV�ILQV�
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&XVWDV� SHOD� SDUWH� DXWRUD� QR� LPSRUWH� GH� 5�� ������������ FDOFXODGDV� VREUH� R� YDORU� GDGR� j� FDXVD� GH� 5�
��������������GDV�TXDLV�ILFD�LVHQWD�HP�UD]mR�GD�SUHYLVmR�FRQWLGD�QR�DUW������$��,,��GD�&/7�

1mR�VH�DSOLFD�D�SDUWH�DXWRUD�D�FRQGHQDomR�HP�KRQRUiULRV�GH�$GYRJDGR�
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