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2�GLUHLWR�j�QHJRFLDomR�
FROHWLYD�GRV�VLQGLFDWRV�GH�
VHUYLGRUHV�S~EOLFRV

7RELDV�0RUDWR�7HL[HLUD�

5HVXPR��(VWH�DUWLJR�EXVFD�GHPRQVWUDU�D�LPSRUWkQFLD�GR�VLQGLFDOLVPR�
GR�VHWRU�S~EOLFR�SDUD�R�GHVHQYROYLPHQWR�VRFLDO�H�FRPR�D�QHJRFLDomR�
FROHWLYD� IRUWDOHFH�HVWH�PRYLPHQWR��3URFXURX�VH� UHVVDOWDU�D�HYROXomR�
GD�SRVVLELOLGDGH�GH�RUJDQL]DomR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV��FRP�
D�UHFHQWH�JDUDQWLD�FRQVWLWXFLRQDO�GR�GLUHLWR�GH�JUHYH�H�GH�DVVRFLDomR�
VLQGLFDO��H�FRPR�D�QHJRFLDomR�FROHWLYD�GRV�VLQGLFDWRV�GH�VHUYLGRUHV�
S~EOLFRV�p� WUDWDGD�DWXDOPHQWH�SHOR�GLUHLWR�EUDVLOHLUR��e�UHVVDOWDGD�DR�
ORQJR�GHVWH�WH[WR�D�LPSRUWkQFLD�GD�HIHWLYDomR�GD�QHJRFLDomR�FROHWLYD�
GRV�VHUYLGRUHV�S~EOLFRV�WHQGR�HP�YLVWD�D�H[LVWrQFLD�GH�QRUPDV�LQWHUQD�
FLRQDLV�UHFHSFLRQDGDV�SHOR�%UDVLO�TXH�WUDWDP�GD�PDWpULD��

3DODYUDV�FKDYH��QHJRFLDomR�FROHWLYD��PRYLPHQWR�VLQGLFDO��VHUYLGR�
UHV�S~EOLFRV�

$EVWUDFW��

�

� $GYRJDGR� GD� 8QLmR�� SyV�JUDGXDQGR� HP� 'LUHLWR� &RQVWLWXFLRQDO� H� $GPLQLVWUDWLYR� SHOD�
(VFROD�3DXOLVWD�GH�'LUHLWR��JUDGXDGR�HP�'LUHLWR�SHOD�8)0*�
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$R�ORQJR�GD�KLVWyULD�GR�PRYLPHQWR�VLQGLFDO�EUDVLOHLUR��SULQFLSDOPHQWH�
FRP�R� SURFHVVR� GH� UHGHPRFUDWL]DomR� GR� SDtV�� SHUFHEH�VH� IRUWH� LQ�

GRV� WUDEDOKDGRUHV�H�GH�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�R�EHP�HVWDU�
GD�SRSXODomR��2�PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV��PHVPR�
TXDQGR�DLQGD�QmR�OHJDOL]DGR��UHSUHVHQWRX�LPSRUWDQWH�SLODU�SDUD�D�VXV�
WHQWDomR�GRV� LQWHUHVVHV� WUDEDOKLVWDV� IUHQWH�DRV� UHVTXtFLRV�GLWDWRULDLV�
DLQGD�SUHVHQWHV�QD�VRFLHGDGH�EUDVLOHLUD��

+i�XP�URPSLPHQWR�GD� LGHLD�GH�TXH�R�VHUYLGRU�S~EOLFR�VHULD�PHUD�
FRUUHLD�GH�WUDQVPLVVmR�GD�YRQWDGH�S~EOLFD��VHP�TXH�SXGHVVH�WHU� LQ�
WHUHVVHV�GLYHUJHQWHV�GR�(VWDGR��FRP�R�PRYLPHQWR�SHOD� UHGHPRFUD�
WL]DomR�SyV�GLWDGXUD�PLOLWDU�H�R�FRQVHTXHQWH�GLUHLWR�j�VLQGLFDOL]DomR�
GHVVHV�WUDEDOKDGRUHV�

$�&RQVWLWXLomR�GD�5HS~EOLFD�GH������WHP�FRPR�REMHWLYR�IXQGDPHQ�
WDO�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW������ ,,,��YLVDQGR�D�FRQVWUXomR�
GH�XPD�³VRFLHGDGH�OLYUH��MXVWD�H�VROLGiULD´��DUW������,��R�TXH�SUHVVXS}H�
R�IRUWDOHFLPHQWR�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV��1HFHVViULR��SRUWDQWR��
URPSLPHQWR�FRP�D�YHOKD�LGHLD�GH�VXERUGLQDomR�GRV�VHUYLGRUHV�S~EOL�
FRV�DRV�LQWHUHVVHV�GD�$GPLQLVWUDomR�3~EOLFD��SRU�PHLR�GH�XP�UHJLPH�
MXUtGLFR�HVWDWXWiULR�HQJHVVDGR��

e�LPSRUWDQWH�D�GLVFXVVmR�DFHUFD�GD�QHJRFLDomR�FROHWLYD�GRV�VHUYL�
GRUHV�S~EOLFRV�SRLV�DSHVDU�GD�WHQGrQFLD�GH�GHPRFUDWL]DomR�GD�UHOD�
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omR�GH�WUDEDOKR�HQWUH�VHUYLGRUHV�S~EOLFRV�H�D�$GPLQLVWUDomR�3~EOLFD�
DLQGD�H[LVWHP�SRVLo}HV�FRQWUiULDV�DR�GLUHLWR�j�QHJRFLDomR�FROHWLYD�

$�DGHVmR�SHOR�(VWDGR�EUDVLOHLUR�j�&RQYHQomR�Q������GD�2UJDQL]D�
omR� ,QWHUQDFLRQDO� GR�7UDEDOKR� �2,7�� FRQIHUH�PDLV� UHOHYkQFLD� SDUD� R�
WHPD�GD�QHJRFLDomR� FROHWLYD� GRV� VHUYLGRUHV�S~EOLFRV�� XPD� YH]�TXH�
GHPRQVWUD� LQWHUHVVH�HVWDWDO� HP�SRVVLELOLWDU�PHFDQLVPRV�GH� VROXomR�

�
FUiWLFR�GH�'LUHLWR��HVWDQGR�R�(VWDGR�REULJDGR�D�LPSOHPHQWDU�D�QHJR�
FLDomR�FROHWLYD�FRP�VHXV�VHUYLGRUHV�S~EOLFRV��

$GHPDLV�� GHYH�VH� FRQVLGHUDU� TXH� D� QHJRFLDomR� FROHWLYD� p� XPD�
FRQVHTXrQFLD� OyJLFD� GRV� GLUHLWRV� GD� VLQGLFDOL]DomR� H� GH� JUHYH�� QmR�
VHQGR�SRVVtYHO��HP�XPD� OHLWXUD�VLVWHPiWLFD�GR�RUGHQDPHQWR� MXUtGLFR�
EUDVLOHLUR��FRQFHEHU�UHODo}HV�GH�JUHYH�H�VLQGLFDOL]DomR�GHVSURYLGDV�GH�
QHJRFLDomR�FROHWLYD��LQVWUXPHQWR�FDSD]�GH�UHDOL]DU�D�FRPSRVLomR�GH�
LQWHUHVVHV�H�R�SURJUHVVR�VRFLDO�GRV�WUDEDOKDGRUHV��

���%5(9(�+,67Ï5,&2�'$�25*$1,=$d­2�
6,1',&$/�'26�6(59,'25(6�
3Ò%/,&26�12�%5$6,/

2�PRYLPHQWR�VLQGLFDO�GRV�IXQFLRQiULRV�S~EOLFRV�WHP�LQtFLR�QR�VpFXOR�
�

FLDLV��(P������IRL�FULDGD�D�$VVRFLDomR�GRV�)XQFLRQiULRV�GH�%DQFRV�

GRV�IXQFLRQiULRV�S~EOLFRV��12*8(,5$��������S������TXH�RULJLQRX�SRV�
WHULRUPHQWH�RV�VLQGLFDWRV�GRV�VHUYLGRUHV�S~EOLFRV��

&RP�R�DGYHQWR�GR�JRYHUQR�9DUJDV��HP�������R�(VWDGR�SDVVD�D�

VLQGLFDWRV��WHQGR�R�JRYHUQR�WRWDO�FRQWUROH�VREUH�RV�VLQGLFDWRV�D�SDUWLU�
GD�GHFUHWDomR�GR�(VWDGR�1RYR��HP�������2�VLQGLFDOLVPR�GH�(VWDGR�
H[HUFHX� IXQomR�FRQWUDGLWyULD�SRLV�DR�PHVPR� WHPSR�TXH�FRQWURODYD�
VRFLDOPHQWH�� SROLWLFDPHQWH� H� LGHRORJLFDPHQWH� D� HVWUXWXUD� VLQGLFDO��
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SRVVLELOLWDYD�D�RUJDQL]DomR�VLQGLFDO�GH�VHWRUHV�DWp�HQWmR�GHVRUJDQL�
]DGRV�QR�PXQGR�VLQGLFDO��

PpGLDV�H�GR�VHWRU�GH�VHUYLoRV��(VWH�FUHVFLPHQWR�p�UHVSRQViYHO�SHOR�
DXPHQWR� GD� LPSRUWkQFLD� GRV� WUDEDOKDGRUHV� QmR� RSHUiULRV�� LQFOXLQ�
GR� RV� VHUYLGRUHV� S~EOLFRV�� (UD� SURLELGD� D� DVVRFLDomR� VLQGLFDO� GRV�
IXQFLRQiULRV�S~EOLFRV�� UD]mR�SHOD�TXDO� HVWHV� WUDEDOKDGRUHV� FULDUDP�

�
IHVVRUDGR�3DXOLVWD� �&33��� HP� ������ GD�$VVRFLDomR� GRV� )XQFLRQi�
ULRV�3~EOLFRV�GH�6mR�3DXOR�±�$)3(63��HP�������H�$VVRFLDomR�GRV�
3URIHVVRUHV�GR�(QVLQR�6HFXQGiULR�±�$3(612(63��FULDGD�HP������
�12*8(,5$��������S�������

3HUFHEH�VH�TXH�D�SURLELomR�HVWDWDO�GH�RUJDQL]DomR�VLQGLFDO�GRV�
�

VHP�LQVWUXPHQWRV�GH�GHIHVD�GH�VHXV�LQWHUHVVHV��(VWDV�DVVRFLDo}HV�
VmR�HPEUL}HV�GR�TXH�SRVWHULRUPHQWH�VHUmR�RV�VLQGLFDWRV�GH�VHUYL�
GRUHV�S~EOLFRV��

JROSH�PLOLWDU�GH������R�PRYLPHQWR�VLQGLFDO�YLYHX�XPD�IDVH�GH�IRUWDOHFL�
PHQWR�H�WHYH�JUDQGH�SDUWLFLSDomR�SROtWLFD�QD�VRFLHGDGH��HP�YLUWXGH�GH�
VXD�UHSUHVHQWDWLYLGDGH�GLDQWH�GRV�WUDEDOKDGRUHV��SUD�DOpP�GDV�SDXWDV�
HFRQ{PLFDV�FRUSRUDWLYDV�GRV�WUDEDOKDGRUHV��2�JROSH�GH�(VWDGR�H[H�
FXWDGR�SHORV�PLOLWDUHV�IRL�XPD�UHVSRVWD�j�DPHDoD�TXH�D�RUJDQL]DomR�
GRV� WUDEDOKDGRUHV� UHSUHVHQWDYD�SDUD�DV�HVWUXWXUDV� VRFLDLV� YLJHQWHV��
XPD�YH]�TXH�VHWRUHV�SRSXODUHV��FRP�R�DSRLR�GR�PRYLPHQWR�VLQGLFDO�
H�GRV�PRYLPHQWRV�VRFLDLV��SURSXQKDP�UHIRUPDV�HVWUXWXUDLV�GH�JUDQGH�
LPSDFWR�VRFLDO�

�
FDGR�QRV�DQRV�DQWHULRUHV�DR�JROSH�PLOLWDU�DV�RUJDQL]Do}HV�VLQGLFDLV�OL�
JDGDV�DR�(VWDGR��FRPR�DV�GRV�IHUURYLiULRV��SRUWXiULRV�H�WUDEDOKDGRUHV�
GRV�WUDQVSRUWHV�XUEDQRV��SRU�H[HPSOR��,PSRUWDQWH�PDUFR�GHVVH�SHUtR�
GR�p�D�FULDomR�GR�&*7��&RPDQGR�*HUDO�GRV�7UDEDOKDGRUHV���HP�������
2V�WUDEDOKDGRUHV�GD�FDWHJRULD�HVWDWDO�GD�HVWLYD�VRPDGD�j�GR�WUDQVSRU�

� 9HU�1RJXHLUD��������S���������
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WH�UHSUHVHQWDYDP���������12*8(,5$�������S�������GR�WRWDO�GH�WUDED�
OKDGRUHV�SUHVHQWHV�QD�IXQGDomR�GR�&*7��Q~PHUR�TXH�UHSUHVHQWDYD�D�
VHJXQGD�PDLRU�GHOHJDomR�SUHVHQWH�QDTXHOH�HSLVyGLR��GHPRQVWUDQGR�
D�H[SUHVVLYLGDGH�GR�PRYLPHQWR�VLQGLFDO�GRV�WUDEDOKDGRUHV�GR�(VWDGR��

3RVVXtDP�RV�IXQFLRQiULRV�S~EOLFRV��SRU�PHLR�GH�VXDV�DVVRFLDo}HV��
SRUWDQWR��FDSDFLGDGH�SDUD�QmR�Vy�GHIHQGHU�RV�GLUHLWRV�GRV�WUDEDOKDGR�
UHV�IUHQWH�DR�(VWDGR�PDV�SDUD�WDPEpP��DWXDQGR�HP�FRQMXQWR�FRP�RV�
GHPDLV� WUDEDOKDGRUHV�GD� LQLFLDWLYD�SULYDGD��XOWUDSDVVDU�RV� LQWHUHVVHV�
FRUSRUDWLYRV�SDUD� IRUWDOHFHU�D�GLVSXWD�SROtWLFD�QD�VRFLHGDGH�HP�SURO�
GDV� UHIRUPDV�HVWUXWXUDLV�TXH�HVWDYDP�HP�GHEDWH�QDTXHOH�PRPHQWR�

FLGDGmRV��5HIRUPDV�HVWDV�TXH�IRUDP�GXUDPHQWH�UHSULPLGDV�HP�SURO�GH�
LQWHUHVVHV�GR�FDSLWDO� LQWHUQDFLRQDO�FRP�R�r[LWR�GR�JROSH�PLOLWDU�GH����
GH�DEULO�GH������

&RP�R�JROSH�PLOLWDU�KRXYH�XPD�GLPLQXLomR�GD�RUJDQL]DomR�VLQGLFDO�
H��FRQVHTXHQWHPHQWH��GD�RUJDQL]DomR�GRV�VLQGLFDWRV�GH�IXQFLRQiULRV�
S~EOLFRV�� TXH� YLQKDP�GH�XP�FUHVFLPHQWR� RUJDQL]DWLYR� H� SROtWLFR� LP�
SRUWDQWH��2�VLQGLFDWR�SDVVRX�D�VHU�TXHVWmR�GH�SROtFLD�H�GH�VHJXUDQoD�
QDFLRQDO��YROWDQGR�R�(VWDGR�D�H[HUFHU�FRQWUROH�DFLUUDGR�VREUH�D�HVWUX�
WXUD�VLQGLFDO��2�PRYLPHQWR�VLQGLFDO�SHUGHX�VHX�FDUiWHU�SROtWLFR�H�VH�
IRUWDOHFHX� FRPR� LQVWUXPHQWR� GH� FRQFLOLDomR� GH� FODVVHV�� VXMHLWR� DRV�
LQWHUHVVHV�GR�SRGHU�S~EOLFR��R�TXH�UHVXOWRX�HP�JUDQGHV�UHWURFHVVRV�

GD�FULDomR�GR�)*76��)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR��H�GD�
SURLELomR�GR�GLUHLWR�GH�JUHYH�

2�FRQWUROH�H[HUFLGR�SHOD�GLWDGXUD�PLOLWDU�IDYRUHFHX�D�FULDomR�GH�XPD�
QRYD�DOWHUQDWLYD�SDUD�D�RUJDQL]DomR�VLQGLFDO��R�FKDPDGR�QRYR�VLQGL�
FDOLVPR��TXH�JDQKRX�IRUoD�QD�GpFDGD�GH�������e�XP�PDUFR�GR�QRYR�
VLQGLFDOLVPR�D�FULDomR�GD�&87��&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV���HP�
������TXH�IRL�FDSD]�GH�DJOXWLQDU�RV�IXQFLRQiULRV�S~EOLFRV��RSHUiULRV��
WUDEDOKDGRUHV�UXUDLV�GD�FLGDGH��OLJDGRV�DR�VHWRU�GH�VHUYLoRV���VHQGR�
XP�LQVWUXPHQWR�LPSRUWDQWtVVLPR�SDUD�D�FRHVmR�GD�FODVVH�WUDEDOKDGR�
UD��'HVWDFD�VH�D�LPSRUWkQFLD�GRV�VHUYLGRUHV�S~EOLFRV�SDUD�HVWD�QRYD�
IDVH�GR�PXQGR�VLQGLFDO�� FRQIRUPH�HQWHQGLPHQWR�GH�0DWRV� �������S��
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�����³SDUDOLVDo}HV�GH�FDWHJRULDV�QRYDV�QD�DWLYLGDGH�VLQGLFDO��FRPR�RV�
IXQFLRQiULRV�S~EOLFRV��WDPEpP�PDUFDUDP�HVVD�IDVH�́

2�VHWRU�GRV�SURIHVVRUHV�GDV�UHGHV�HVWDGXDLV��SULQFLSDOPHQWH�GH�6mR�
3DXOR�� 3DUDQi�� 5LR� GH� -DQHLUR� H�0LQDV�*HUDLV� IRL�PXLWR� LPSRUWDQWH�
SDUD�D�WUDQVIRUPDomR�GR�FDUiWHU�GDV�RUJDQL]Do}HV�GRV�VHUYLGRUHV�S~�
EOLFRV�GH�DVVRFLDo}HV�FRUSRUDWLYDV�H�DVVLVWHQFLDOLVWDV�SDUD�RUJDQL]D�
o}HV�FRP�QDWXUH]D�VLQGLFDO��

(P�������HP�6mR�3DXOR��KRXYH�SDUWLFLSDomR�GH������GD�FDWHJRULD�
GRV�SURIHVVRUHV�GD�UHGH�S~EOLFD�HVWDGXDO�SDXOLVWD��QXP�WRWDO�GH�����
PLO�SURIHVVRUHV��QD�JUHYH�FRPDQGDGD�SRU�XP�FRPDQGR�GH�JUHYH�LQGH�
SHQGHQWH�GD�$3(2(63�XPD�YH]�TXH�HVVD�DVVRFLDomR�HUD�FRQWUiULD�j�
JUHYH��,ELG��S������������7DO�IDWR�GHPRQVWUD�D�LQGHSHQGrQFLD�GRV�PR�
YLPHQWRV�GRV�VHUYLGRUHV�S~EOLFRV�HP�UHODomR�DR�DSDUDWR�LQVWLWXFLRQD�
OL]DGR�TXH�OKHV�SHUWHQFLDP�jTXHOD�pSRFD��DV�DVVRFLDo}HV��$�IDOWD�GH�
OLEHUGDGH�SDUD�VH�RUJDQL]DUHP�VLQGLFDOPHQWH�QmR�HUD��GHVVD�PDQHLUD��

�
FRV�TXH�DVVXPLUDP�LPSRUWDQWH�SDSHO�GH�PRELOL]DomR�GDV�PDVVDV�GH�
WUDEDOKDGRUHV�QHVVH�SHUtRGR�

2�SHUtRGR�DQWHULRU�j�SURPXOJDomR�GD�&RQVWLWXLomR�GH������DLQGD�
QmR�SUHYLD� DXWRUL]DomR� OHJDO� SDUD� D� VLQGLFDOL]DomR�GR� VHWRU� S~EOLFR��
0HVPR�FRP�D�SURLELomR�GH� VH�RUJDQL]DU� SRU�PHLR�GH� VLQGLFDWRV�RV�
VHUYLGRUHV�S~EOLFRV��SRU�PHLR�GH�VXDV�DVVRFLDo}HV��IRUDP�DWRUHV�LP�
SRUWDQWHV�QD�OXWD�VLQGLFDO�EUDVLOHLUD���2�VHWRU�S~EOLFR�IRL�UHVSRQViYHO��
D�SDUWLU�GH������SRU������GRV�JUHYLVWDV�H�SRU������GDV�MRUQDGDV�QmR�
WUDEDOKDGDV�� �S��������R�TXH�FRPSURYD�TXH�D�VLPSOHV�EDUUHLUD�OHJDO�

�
FDV�GHVVH�VHWRU�GH�WUDEDOKDGRUHV��TXH�FRQWLQKD�GHQWUH�DV�VXDV�SDX�
WDV�D� OXWD�SHOR�GLUHLWR�GH�VLQGLFDOL]DomR��GLUHLWR�HVWH�FRQTXLVWDGR�HP�
YLUWXGH�GD�JUDQGH�PRELOL]DomR�GR�VHWRU�S~EOLFR�QR�SHUtRGR�DQWHULRU�j�
$VVHPEOHLD�&RQVWLWXLQWH��-i�DSUHVHQWDYDP��FRQWXGR��DV�DVVRFLDo}HV��

� ³1RV�DQRV�GH������������H������Ki�XP�DVFHQVR�GDV�JUHYHV�GRV�VHUYLGRUHV�S~EOLFRV��(VVHV�

GH� JUHYHV� HP� XP� DQR� H� R�PDLRU� SRUFHQWXDO� ±� ������ GR� WRWDO�� GHVGH� ������ H�PDQWpP�
XP� SDWDPDU� HOHYDGR� QRV� DQRV� VHJXLQWHV�� GH� ������ H� ������ JUHYHV�� UHVSHFWLYDPHQWH´�
�12*8(,5$��������S�������
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QDWXUH]D�VLQGLFDO�GHVGH�DQWHV�GH�VHU�UHFRQKHFLGR�R�GLUHLWR�j�OLYUH�DV�
VRFLDomR�VLQGLFDO�DRV�VHUYLGRUHV�S~EOLFRV�

6RPHQWH�DSyV�D�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��GH�
��GH�RXWXEUR�GH�������p�TXH�IRL�D�VLQGLFDOL]DomR�GRV�VHUYLGRUHV�S~EOL�
FRV�OHJDOL]DGD��KDYHQGR�R�UHFRQKHFLPHQWR�IRUPDO�GR�Mi�H[LVWHQWH�PRYL�
PHQWR�VLQGLFDO�GRV�WUDEDOKDGRUHV�GR�(VWDGR��FRP�D�LQVWLWXFLRQDOL]DomR�
GR�³VLQGLFDOLVPR�QR�(VWDGR´��,ELG���S��������

2�JRYHUQR�&ROORU�������������DGRWRX�D�SROtWLFD�GH�FRORFDU�RV�VHUYL�
GRUHV�S~EOLFRV�HP�GLVSRQLELOLGDGH�SRU�PHLR�GH�GHFUHWRV�SUHVLGHQFLDLV��
(VWD�PHGLGD�JHURX�JUDQGHV�LPSDFWRV�VRFLDLV�H�SDUD�D�VD~GH�GHVVHV�
VHUYLGRUHV��DOpP�GH� WHU� WDPEpP�HQIUDTXHFLGR�R�PRYLPHQWR�VLQGLFDO��
SRVWR�TXH�LPSHGLX�D�RUJDQL]DomR�GRV�VHUYLGRUHV�S~EOLFRV�HP�YLUWXGH�
GD�DXVrQFLD�GH�XP�ORFDO�GH� WUDEDOKR�RQGH�HVWHV�SRGHULDP�HVWDU�HP�
FRQWDWR�SHUPDQHQWH�HQWUH�HOHV��)RL�HGLWDGR�R�'HFUHWR��������GH������

�
SRUFLRQDLV�� R� TXH� SRVWHULRUPHQWH� IRL� GHFODUDGR� LQFRQVWLWXFLRQDO� SHOR�
67)��QR�MXOJDPHQWR�GD�$',�����')��HP������������

'XUDQWH�R�JRYHUQR�GR�)+&�QD�GpFDGD�GH�����HP�YLUWXGH�GD�SROtWL�
FD�HFRQ{PLFD�DOLDGD�DRV�LQWHUHVVHV�GR�)0,�H�GR�%DQFR�0XQGLDO��TXH�
SUHYLD�R�GHVPRQWH�H�R�VXFDWHDPHQWR�GR�(VWDGR��KRXYH�IRUWH�RSRVLomR�
GRV�VLQGLFDWRV�DR�JRYHUQR�IHGHUDO��(VVH�SHUtRGR�IRL�PDUFDGR�SHOD�GHV�

GLUHWDPHQWH�HP�FRQGLo}HV�VDODULDLV�H�GH� WUDEDOKR�SUHFiULDV�SDUD�RV�
IXQFLRQiULRV�S~EOLFRV��SULQFLSDOPHQWH�SDUD�DTXHOHV�OLJDGRV�GLUHWDPHQ�
WH�j�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV��VD~GH��HGXFDomR��SUHYLGrQFLD��
SRU� H[HPSOR��� +RXYH� JUDQGH� Q~PHUR� GH� JUHYHV� VHP� TXH� KRXYHVVH�
SUiWLFDV� GH� QHJRFLDomR� FROHWLYD� LPSOHPHQWDGDV�� R� TXH� UHVXOWRX� HP�
SRXFRV�RX�QHQKXQV�UHVXOWDGRV�SUiWLFRV�IDYRUiYHLV�DRV�VHUYLGRUHV�

2�JRYHUQR�/XOD�� LQLFLDGR�HP������� DSHVDU� GD� JUDQGH�H[SHFWDWLYD�
GH�DEHUWXUD�SDUD�R�VHWRU�VLQGLFDO�QR�VHQWLGR�GH�SRVVLELOLWDU�JDQKRV�UH�
DLV�SDUD�RV�VHUYLGRUHV�DGRWRX�SRVWXUD�PXLWDV�YH]HV�FRQWUiULD�j�FODVVH�
WUDEDOKDGRUD��/RJR�QR�LQtFLR�GR�JRYHUQR�/XOD�D�UHIRUPD�SUHYLGHQFLiULD�

� 9HU�)pOL[��������S�������
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PRVWURX�D�WHQGrQFLD�GH�XP�FDPLQKR�TXH�LULD��HP�DOJXPDV�SDXWDV��GH�
HQFRQWUR�jV�GHPDQGDV�WUDEDOKLVWDV��

2�VHWRU�GD�HGXFDomR�PDLV�XPD�YH]�WHYH�FHQWUDOLGDGH�QR�HQIUHQWD�
PHQWR�GDV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV�SHOR�JRYHUQR��)DWR�LPSRU�

�
WHV�GDV�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU��GD�&87��TXH�IRL�GHOLEHUDGR�QR�
����FRQJUHVVR�GD�$1'(6�61�HP�������HP�YLUWXGH�GH�SRVLomR�GLYHU�
JHQWH�TXDQWR�D�VHU�EDVH�GH�VXVWHQWDomR�GH�XP�JRYHUQR�TXH��VHJXQGR�
HVWH�VLQGLFDWR�� Mi�QmR�UHSUHVHQWDYD�RV� LQWHUHVVHV�GRV� WUDEDOKDGRUHV��
0HUHFH�GHVWDTXH�XP�WUHFKR�GD�QRWD�S~EOLFD��GR�$1'(6�61��FRQIHF�
FLRQDGD�QR�����&RQJUHVVR�TXH�HVFODUHFH�RV�PRWLYRV�SHORV�TXDLV�VH�

2�GHEDWH�TXH�UHVXOWRX�HP�WDLV�GHOLEHUDo}HV�YHP�VH�GDQGR�HP�
GLYHUVDV�HQWLGDGHV�VLQGLFDLV�HP�WRGR�R�SDtV�GH�GLIHUHQWHV�VHJ�
PHQWRV� GH� WUDEDOKDGRUHV�� HP� TXH� VH� GHVWDFDP� HQWLGDGHV� GH�
VHUYLGRUHV�S~EOLFRV�TXH��MXQWR�FRP�R�$1'(6�61��FRPS}HP�D�
&1(6)� �&RRUGHQDomR�1DFLRQDO� GDV� (QWLGDGHV� GH� 6HUYLGRUHV�

HP�QRYHPEUR�~OWLPR��HQTXDQWR�D�$66,%*(��D�)(1$636�H�D�)$�
68%5$�DEULUDP�HVVD�GLVFXVVmR�HP�VXDV�EDVHV��(VVH�SURFHVVR�
UHVXOWD�GD�H[SHULrQFLD�TXH�RV�WUDEDOKDGRUHV�YHP�UHDOL]DQGR��Ki�
WHPSRV��FRP�D�&87��SULQFLSDOPHQWH�D�SDUWLU�GD�SRVVH�GR�DWXDO�
JRYHUQR�H�TXH�WHP�VLGR�PDLV�QHJDWLYD�SDUD�RV�VHUYLGRUHV�S~EOL�
FRV��FRPR�QR�H[HPSOR�GD�UHIRUPD�GD�3UHYLGrQFLD��TXH�FRQWRX�
FRP�R�DSRLR�GD�&87��TXH�GHIHQGH�RV�IXQGRV�GH�SHQVmR�H�D�DV�

�

7DO� IDWR� GHPRQVWUD� D� LQVDWLVIDomR� FRP� DV� SROtWLFDV� GR� JRYHUQR�
/XOD�H�FRP�VXD� WHQWDWLYD�GH�PDQXWHQomR�GH�XPD�SROtWLFD�VLQGLFDO�
YROWDGD�SDUD�D� OXWD�FRUSRUDWLYD�VH�GLVWDQFLDGR�GH�XPD�SROtWLFD�HP�
GHIHVD�GD�GHPRFUDFLD�UHDO�QD�VRFLHGDGH�EUDVLOHLUD��R�TXH�QmR�HUD�
PDLV�GHIHVD�LQWUDQVLJHQWH�GR�JRYHUQR�/XOD�H�GH�VXD�EDVH�GH�DSRLR��
GD�TXDO�D�&87�ID]�SDUWH�

ZZZ�SVWX�RUJ�EU�QRGH��������$FHVVR�HP�����GH�PDUoR�GH������
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�
GLFDO�GRV�VHUYLGRUHV�S~EOLFRV�QRV�UXPRV�GR�VLQGLFDOLVPR�EUDVLOHLUR��,Q�

�
ELOL]DomR�GDV�UHODo}HV�GH�WUDEDOKR�QR�VHWRU�SULYDGR�H�S~EOLFR��UHVWDQGR�
DRV�VLQGLFDWRV�GH�VHUYLGRUHV�S~EOLFRV�D�IXQomR�GH�IRPHQWDU�D�GHIHVD�
FRUSRUDWLYD�H��SULQFLSDOPHQWH��D�GHIHVD�GD�HIHWLYDomR�GD�GHPRFUDFLD�
UHDO��VXSHUDQGR�DV�HVWUXWXUDV�DXWRULWiULDV�DLQGD�UHPDQHVFHQWHV�QD�VR�
FLHGDGH�EUDVLOHLUD�HP�YLUWXGH�GH�ORQJRV�SHUtRGRV�GLWDWRULDLV�H�GH�XPD�
WUDQVLomR�SDUD�D�GHPRFUDFLD�DLQGD�LQFRPSOHWD�

���$�,03257Æ1&,$�'2�6,1',&$/,602�'26�
6(59,'25(6�3Ò%/,&26�1$�/87$�6,1',&$/�

2V�VHUYLGRUHV�S~EOLFRV�WLYHUDP�LPSRUWDQWH�SDSHO�QDV�OXWDV�VLQGLFDLV�
DR�ORQJR�GD�KLVWyULD�GR�PRYLPHQWR�VLQGLFDO�EUDVLOHLUR��(P�XP�FRQWH[WR�
GH� WUDQVIRUPDomR�GD�VRFLHGDGH�FDSLWDOLVWD��RQGH�RV�VHUYLoRV��DR� ORQ�
JR�GR�VpFXOR�;;��SDVVDP�D�DVVXPLU�SDSHO�GH�GHVWDTXH�QD�HFRQRPLD�
QDFLRQDO��RV�IXQFLRQiULRV�S~EOLFRV�SDVVDP�D�RFXSDU� IXQomR� LPSRUWDQ�
WH�SRU�PHLR�GR�TXHVWLRQDPHQWR�GDV�FRQGLo}HV�GH�WUDEDOKR�H�GD�EXVFD�
SHOR�VXSHUDomR�GD�OHJLVODomR�DQWL�VLQGLFDO��DWp�HQWmR�YLJHQWH��SDSHO�HVWH�
H[HUFLGR�SHODV�DVVRFLDo}HV�TXH�DWXDYDP�FRPR�VLQGLFDWRV��HPERUD�QmR�
UHFRQKHFLGDV�SHOR�(VWDGR�FRPR�WDLV��H�TXH�VHUYLUDP�GH�UHIHUrQFLD�SDUD�
D�SUiWLFD�GR�QRYR�VLQGLFDOLVPR�QR�%UDVLO��12*8(,5$��������S���������

'HVWDFD�VH�D�DWXDomR�GR�PRYLPHQWR�VLQGLFDO�DR�ORQJR�GD�OXWD�SHOD�
FRQTXLVWD�GH�GLUHLWRV�HP�WRGR�R�PXQGR��H[HUFHQGR�IRUWH�FRQWULEXLomR�

�������S�������³R�VLQGLFDOLVPR��TXDQGR�WUDQVLWD�GD�HFRQRPLD�j�SROtWLFD��
WUDQVIRUPD�VH�HP�XP�GRV�SLODUHV�GD�GHPRFUDFLD�QR�RFLGHQWH �́

&RQIRUPH�HQWHQGLPHQWR�GH�1RJXHLUD��������S����������D�JrQHVH�H�D�
IRUPDomR�GR�PRYLPHQWR�VLQGLFDO�GRV�IXQFLRQiULRV�S~EOLFRV�GHYHP�VHU�
EXVFDGDV�QR�FRQWH[WR�GD�WUDQVLomR�SURORQJDGD�DWp�������HQTXDQWR�VXD�
FRQVROLGDomR�H�FULVH�RFRUUHP�QD�IDVH�GD�GHPRFUDFLD�FRQVWLWXFLRQDO��e�
GLDQWH�GR�FRQWH[WR�GH�FRQVROLGDomR�GD�&RQVWLWXLomR�GH�������TXH�VH�
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,QWHUHVVDQWH�VDOLHQWDU�TXH�R�PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~�
EOLFRV�JDQKRX� IRUoD�QRV�DQRV�����QR�FRQWH[WR�GD� UHGHPRFUDWL]DomR�

XP�DUUHIHFLPHQWR�GR�PRYLPHQWR�VLQGLFDO�HP�YLUWXGH�GD�LPSODQWDomR�GD�
SROtWLFD�HFRQ{PLFD�QHROLEHUDO�H�FRP�D�FRQVHTXHQWH�IUDJPHQWDomR�GD�
FODVVH�WUDEDOKDGRUD��3HUFHEHP�VH�SUHRFXSDQWHV�UHGXo}HV�QDV�WD[DV�
GH� VLQGLFDOL]DomR�GRV� WUDEDOKDGRUHV� D� SDUWLU� GD� GpFDGD�GH������DR�
UHGRU�GR�PXQGR��FRQIRUPH�UHVVDOWD�5LFDUGR�$QWXQHV��������S���������

GpFDGD�GH����GR�VpFXOR�;;��XP�PRYLPHQWR�FRQWUiULR�DR�H[LVWHQWH�QR�
UHVWDQWH�GRV�SDtVHV�LQGXVWULDOL]DGRV�FDSLWDOLVWDV��SHOR�IDWR�GH�WHU�KDYL�
GR�DXPHQWR�GD�WD[D�GH�VLQGLFDOL]DomR��GR�Q~PHUR�GH�JUHYHV�H�D�FULD�
omR�GH�VLQGLFDWRV�H�DVVRFLDo}HV�GH�VHUYLGRUHV�S~EOLFRV��12*8(,5$��
������S��������(VVH�IHQ{PHQR�RFRUUHX�SHOR�PRPHQWR�SROtWLFR�YLYLGR�QR�
%UDVLO��HP�TXH�KRXYH�D�FULDomR�GR�37��3DUWLGR�GRV�7UDEDOKDGRUHV���HP�
������GD�&87��&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV���HP�������H�GR�067�
�0RYLPHQWR�GRV�7UDEDOKDGRUHV�VHP�7HUUD���HP�������

2�PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV�DVVXPH��DLQGD�KRMH��
SDSHO�FHQWUDO�SDUD�D�VXSHUDomR�GD�FULVH�SRU�TXH�SDVVD�HVVH�VHWRU�HP�

�

QHJDWLYRV�QD�RUJDQL]DomR�VLQGLFDO��3HUFHEH�VH�D�LPSRUWkQFLD�GR�PR�
YLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV�SDUD�D�UHWRPDGD�GD�IRUoD�GD�
RUJDQL]DomR�GRV�WUDEDOKDGRUHV�H�SDUD�VH�HYLWDU�D�SHUGD�GH�GLUHLWRV�H�VH�
IRPHQWDU�D�FRQTXLVWD�GH�QRYRV�GLUHLWRV�SDUD�D�FODVVH�TXH�YLYH�GR�WUD�
EDOKR��LPSXOVLRQDQGR�D�OXWD�VLQGLFDO��SRLV��FRQIRUPH�HQWHQGH�1RJXHLUD��

1RV� VHUYLoRV� SULYDGRV�� GHYLGR� jV� FDUDFWHUtVWLFDV� GR� HPSUHJR�
�
�

omR��������S������

$�UHDOLGDGH�GD�RUJDQL]DomR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV�p�EDV�
WDQWH�GLIHUHQWH�GDTXHOD�REVHUYDGD�QR�VHWRU�SULYDGR�SRLV�DTXHOHV�VH�
RUJDQL]DP�GH�PDQHLUDV�GLYHUVDV��GHQWUH�HODV��D��SRU�VLQGLFDWRV�JHUDLV�
�LPSODQWDGRV�HP�FDGD�HQWH�GD�IHGHUDomR��FRPR�RV�6,1'6(3�GH�FDGD�
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HVWDGR�IHGHUDGR���E��SRU�VLQGLFDWRV�GH�FDWHJRULDV�QDFLRQDLV��FRPR�RV�
VLQGLFDWRV�GRV�SUHYLGHQFLiULRV���F��SRU�VLQGLFDWRV�QDFLRQDLV�GH�DVVRFLD�
o}HV��FRPR�D�)$68%5$�H�R�$1'(6���G��SRU�VLQGLFDWRV�RUJDQL]DGRV�
SRU�yUJmRV� �FRPR�R�6LQGLFDWR�1DFLRQDO�GRV�)LVFDLV�GR�0LQLVWpULR�GD�
)D]HQGD�±�81$),6&2���

2�PRYLPHQWR� VLQGLFDO� GRV� VHUYLGRUHV� S~EOLFRV� WHQGH� D� JR]DU� GH�
VLWXDomR�PDLV� IDYRUiYHO� TXDQGR� FRPSDUDGR�DR�PRYLPHQWR� VLQGLFDO�
GR�VHWRU�SULYDGR�GH�VHUYLoRV��XPD�YH]�TXH�D�HVWDELOLGDGH�QR�WUDED�
OKR�� FRQVWLWXFLRQDOPHQWH� HVWDEHOHFLGD�� p� R� IDWRU�PDUFDQWH� QR� VHWRU�
S~EOLFR��R�TXH�IDYRUHFH�D�VHJXUDQoD�GD�DWXDomR�VLQGLFDO�QD�IXQomR�
S~EOLFD��3RU�LVVR�D�LPSRUWkQFLD�GD�QHJRFLDomR�FROHWLYD�QR�VHWRU�S~�
EOLFR��XPD�YH]�TXH��FRP�D�VXD�LPSOHPHQWDomR��R�PRYLPHQWR�VLQGLFDO�
GRV� VHUYLGRUHV� S~EOLFRV� JR]DUi� GH� YHUGDGHLUD� GHPRFUDFLD� H� OLEHU�
GDGH��HOHPHQWRV�TXH�DLQGD�OKHV�VmR�QHJDGRV�SHOD�HVWUXWXUD�HVWDWDO�
EUDVLOHLUD��PDUFDGD� SRU� WUDoRV� GH� XP� VLQGLFDOLVPR� FRUSRUDWLYLVWD� H�
GHSHQGHQWH�GR�(VWDGR��

���/,%(5'$'(�6,1',&$/�12�
6(59,d2�3Ò%/,&2

1mR� IRL� HVWHQGLGR�SHOR� WH[WR� FRQVWLWXFLRQDO� DRV� VLQGLFDWRV� GH� VHU�
YLGRUHV�S~EOLFRV�R�GLUHLWR�GH�WHUHP�UHFRQKHFLGDV�VXDV�FRQYHQo}HV�H�

�
WR�GD�OLEHUGDGH�GH�DVVRFLDomR�VLQGLFDO�H�GH�JUHYH��GHSHQGHQWH�GH�OHL�

IDODU��SRUWDQWR��HP�OLEHUGDGH�VLQGLFDO�VHP�TXH�KDMD�JDUDQWLD�GD�QHJR�
FLDomR�FROHWLYD�HQWUH�VLQGLFDWRV�H�(VWDGR�

$� IDOWD�GH� UHJXODPHQWDomR�SDUD�RV�VLQGLFDWRV�GR�VHWRU�S~EOLFR�DR�
PHVPR�WHPSR�TXH�FRQFHGH�PDLRU�DXWRQRPLD�VLQGLFDO�FULD�SUREOHPDV�
FRPR�R�GD�SRVVLELOLGDGH�GH�VXSHUSRVLomR�GH�HQWLGDGHV�SDUD�UHSUHVHQ�
WDU�FDWHJRULDV�H�R�GD�IUDJPHQWDomR�GHVVDV�HQWLGDGHV��([HPSOR�GLVVR�
p�D�H[LVWrQFLD�QR�SODQR�IHGHUDO�GR�6,1'6(3��6LQGLFDWR�GRV�7UDEDOKD�
GRUHV�$WLYRV��$SRVHQWDGRV�H�3HQVLRQLVWDV�GR�6HUYLoR�3~EOLFR�)HGHUDO��
HP�FDGD�HVWDGR�GD�IHGHUDomR��DR�PHVPR�WHPSR�HP�TXH�H[LVWHP�VLQGL�
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S~EOLFR�IHGHUDO�

3HUFHEH�VH�QR�PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV��DQWHV�
GD� OHJDOL]DomR�GD� OLEHUGDGH�GH�DVVRFLDomR�VLQGLFDO� GHVWHV� WUDEDOKD�
GRUHV�TXH�VH�GHX�FRP�D�&RQVWLWXLomR�GD�5HS~EOLFD�GH�������XPD�RU�
JDQL]DomR�OHJtWLPD�TXH�YLQKD�GDV�GHPDQGDV�GD�EDVH�GHVVH�VHWRU�GH�
WUDEDOKDGRUHV��$SHVDU�GD�IDOWD�GH�OHJDOLGDGH�KDYLD� OLEHUGDGH�VLQGLFDO�
SDUD�RV�VHUYLGRUHV�S~EOLFRV��SRU�PDLV�TXH�OLPLWDGD�SHOD�DXVrQFLD�GH�
QHJRFLDomR�SRU�SDUWH�GRV�JRYHUQRV�IHGHUDO��HVWDGXDO�H�PXQLFLSDLV��3R�
GH�VH�GL]HU�TXH�RV�VLQGLFDWRV�GRV�VHUYLGRUHV�S~EOLFRV�VH�DSUR[LPDUDP�
GD�FRQFHSomR�GH�VLQGLFDOLVPR�LGHDO�GHIHQGLGR�SHORV�UHSUHVHQWDQWHV�GR�
³QRYR�VLQGLFDOLVPR �́�FRQIRUPH�DV�SDODYUDV�GH�/XtV�,QiFLR�/XOD�GD�6LOYD��
HP�PDUoR�GH�������

$�HVWUXWXUD�VLQGLFDO�EUDVLOHLUD�������p�WRWDOPHQWH�LQDGHTXDGD��1mR�
VH�DGDSWD�j�UHDOLGDGH��IRL�IHLWD�GH�FLPD�SDUD�EDL[R��������e�SUHFL�
VR�DFDEDU�FRP�D�FRQWULEXLomR�VLQGLFDO�TXH�DWUHOD�R�VLQGLFDWR�DR�
(VWDGR��$�HVWUXWXUD�H�D� OHJLVODomR�VLQGLFDO�GHYHULDP�VHU� UHIRU�
PXODGDV�FRPR�UHVXOWDGR�GDV�QHFHVVLGDGHV��2�VLQGLFDWR�LGHDO�p�
DTXHOH�TXH�VXUJH�HVSRQWDQHDPHQWH��TXH�H[LVWH�SRUTXH�R�WUDED�
OKDGRU�H[LJH�TXH�HOH�H[LVWD��6,/9$��������S������

�
WR�VLQGLFDO�EUDVLOHLUR��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�VHUYLGRUHV�
S~EOLFRV��p�D�IDOWD�GH�QHJRFLDomR�FROHWLYD��TXH�UHVXOWD�QD�DXVrQFLD�GH�
GLiORJR�HQWUH�D�$GPLQLVWUDomR�3~EOLFD�H�R�WUDEDOKDGRU��'DGRV�GR�',(�
(6(��FRPSURYDP�TXH�DSHVDU�GR�Q~PHUR�GH�JUHYHV�HP������QR�VHWRU�
SULYDGR�WHU�VXSHUDGR�DV�GR�VHWRU�S~EOLFR��R�Q~PHUR�GH�KRUDV�SDUDGDV�
QD�HVIHUD�S~EOLFD�WRWDOL]RX���������VHVVHQWD�H�FLQFR�PLO�� WUH]HQWRV�H�
QRYHQWD�H�WUrV��KRUDV�HQTXDQWR�QD�HVIHUD�SULYDGD�IRUDP�DSHQDV��������
�YLQWH�H�XP�PLO��GX]HQWRV�H�YLQWH�H�WUrV��KRUDV��3HUFHEH�VH�TXH�D�GL�

GDV�SDUDOLVDo}HV�GRV�IXQFLRQiULRV�S~EOLFRV��HP�GHVFRPSDVVR�FRP�R�

� ',((6(��%DODQoR�GH�JUHYHV�HP�������1�����±�0DLR�GH�������'LVSRQtYHO�HP���KWWS���ZZZ�
GLHHVH�RUJ�EU�EDODQFRGDVJUHYHV������HVW3HVT��EDODQFRJUHYHV�����SGI!��$FHVVR�HP�����
GH�PDUoR�GH������
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SULQFtSLR�GD�FRQWLQXLGDGH�GR�VHUYLoR�S~EOLFR��3RU�HVVD�UD]mR�GHYH�VHU�
DFHLWD��SHOR�(VWDGR��D�QHJRFLDomR�FROHWLYD�GRV�VHUYLGRUHV�S~EOLFRV�

3RGH�VH�GL]HU�DWXDOPHQWH�TXH�R�SULQFLSDO�HQWUDYH�SDUD�RV�VLQGLFDWRV�
GH�VHUYLGRUHV�S~EOLFRV�JR]DUHP�GH�YHUGDGHLUD�OLEHUGDGH�VLQGLFDO�p�D�
DXVrQFLD�GH�UHJXODPHQWDomR�GD�QHJRFLDomR�FROHWLYD��$�LQH[LVWrQFLD�GH�
JDUDQWLDV�TXDQWR�j�QHJRFLDomR�FROHWLYD�WUDQVIRUPD�DV�OXWDV�LPSOHPHQ�
WDGDV�SHORV�VHUYLGRUHV�S~EOLFRV�HP�OXWDV�VHP�UHVXOWDGR�SUiWLFR��R�TXH�
HQIUDTXHFH�R�PRYLPHQWR�VLQGLFDO��)D]�VH�XUJHQWH�D� UHJXODPHQWDomR�

$GPLQLVWUDomR�3~EOLFD�H�RV�VLQGLFDWRV�GH�VHUYLGRUHV�S~EOLFRV�SDUD�TXH�
HVWH�VHWRU�VH�IRUWDOHoD�H�VHXV�WUDEDOKDGRUHV�VHMDP�YDORUL]DGRV��

���$�1(*2&,$d­2�&2/(7,9$�
&202�&252/È5,2�'26�',5(,726�
¬�*5(9(�(�¬�6,1',&$/,=$d­2�
'26�6(59,'25(6�3Ò%/,&26

�
QD�%XOODPDK�6WROO��

>���@�D�QHJRFLDomR�FROHWLYD�GH�WUDEDOKR�GHYH�VHU�HQWHQGLGD�FRPR�
�

QHJRFLDomR�FROHWLYD��D�TXHVWmR�GD�VLQGLFDOL]DomR�H�GD�JUHYH�QR�
VHWRU�S~EOLFR�WDPEpP�JDQKD�LPSRUWkQFLD��SRLV�HVWHV�VmR�GLUHLWRV�

H�TXH�UHSUHVHQWDP�XP�LPSRUWDQWH�DYDQoR�QR�TXH�FRQFHUQH�DR�
UHFRQKHFLPHQWR�GH�VXD�FRQGLomR�GH�WUDEDOKDGRU��DFRPSDQKDQ�
GR�DV�FRQTXLVWDV�VRFLDLV�IRUWHPHQWH�UHFRQKHFLGDV�DSyV�D�&RQV�
WLWXLomR�)HGHUDO�GH��������672//��������S������

&RQVWLWXHP�GLUHLWRV�IXQGDPHQWDLV�R�GLUHLWR�j�JUHYH�H�j�DVVRFLDomR�
VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV��SUHYLVWRV�QRV�LQFLVRV�9,�H�9,,�GR�DUW��
���GD�&RQVWLWXLomR�)HGHUDO�
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2�GLUHLWR�GH�JUHYH�p�XP�GLUHLWR�IXQGDPHQWDO�GH�FXQKR�VRFLDO��VHQGR�
YHUGDGHLUR�FRUROiULR�GR�GLUHLWR�DR�WUDEDOKR��3RUWDQWR�R�GLUHLWR�j�JUHYH�
GHYH�VHU�UHFRQKHFLGR�FRPR�GLUHLWR�IXQGDPHQWDO�H�VXMHLWR�DR�SULQFtSLR�
GD�YHGDomR�GR�UHWURFHVVR��FRQIRUPH�HQWHQGLPHQWR�GH�'DQLHOD�0XUD�
GDV�5HLV��³R�SULQFtSLR�QmR�SURS}H�D�LPXWDELOLGDGH�GRV�SUHFHLWRV�GH�SUR�
WHomR�VRFLDO�GD�SHVVRD�KXPDQD��DR�FRQWUiULR��HVWLPXOD�R�SHUPDQHQWH�
DSULPRUDPHQWR� GRV� LQVWLWXWRV� H� UHJUDV� MXUtGLFDV�� VHPSUH� HP� VHQWLGR�
SURPRFLRQDO�j�SHVVRD�KXPDQD�H�DR�WUDEDOKDGRU´��5(,6��������S������

UHVWULQJLU�VXD� LQFLGrQFLD��FRQIRUPH�HQWHQGLPHQWR�GH�-RVp�$IRQVR�GD�
6LOYD���H��SDUD�RV�VHUYLGRUHV�S~EOLFRV��WHYH�VXD�DSOLFDELOLGDGH�MXOJDGD�
SHOR�67)��QRV�0DQGDGRV�GH� ,QMXQomR�Q������H������TXH�FRQVLGHURX�
DSOLFiYHO�D�/HL�*HUDO�GH�*UHYH��/HL�������GH�������DRV� IXQFLRQiULRV�
S~EOLFRV��$�JUHYH�HVWi�LQWULQVHFDPHQWH�OLJDGD�DRV�GLUHLWRV�GD�QHJRFLD�
omR�FROHWLYD�H�DVVRFLDomR�VLQGLFDO��&RQIRUPH�HQWHQGLPHQWR�GR�0LQLV�
WUR�0DUFR�$XUpOLR�TXDQGR�GR�MXOJDPHQWR�GD�$',������

8P�QRYR�SDQRUDPD�FRQVWLWXFLRQDO�VXUJLX�FRP�D�&DUWD�GH�������
FRQVLGHUDGD�D�UHODomR�GH�IRUoDV�QR�HPEDWH�DGPLQLVWUDomR�S~EOL�
FD�±�VHUYLGRUHV��D�SRQWR�GH�YLDELOL]DU�SURItFXD�GLDOpWLFD��&RPSUH�
HQGHX�VH�D�YDOLD�GD�DWXDomR�FROHWLYD�H��DVVLP��IRUDP�SUHYLVWRV�

VLQGLFDOL]DomR�GRV�VHUYLGRUHV�H�R�GD�JUHYH��$� UHWUyJDGD�YLVmR�
GH�TXH�R�DJUXSDPHQWR�VLQGLFDO�FRORFDYD�HP�ULVFR�R�EHP�FRPXP�
YLVDGR� SHOR� (VWDGR� IH]�VH� VXEVWLWXLU� SHOR� UHFRQKHFLPHQWR� GH�
XP�GLUHLWR�TXH��GHVGH�PXLWR�FHGR��GHVGH�D�UHYROXomR�LQGXVWULDO��
PRVWURX�VH�VDOXWDU��FRQWULEXLQGR�VREUHPDQHLUD�SDUD�D�FRUUHomR�
GH�GHVLJXDOGDGHV��

6RPHQWH�p�SRVVtYHO�DXIHULU�RV�EHQHItFLRV�UHDLV�GD�JUHYH�H�GD�VLQGLFD�
OL]DomR�VH�KRXYHU�DFHLWDomR��SRU�SDUWH�GR�(VWDGR��GR�GLUHLWR�j�QHJRFLD�

� 9HU�'D�6LOYD���������

� %5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$FyUGmR�QD�$',�Q�������')��S�������5HODWRU��9(//262��
&DUORV��3XEOLFDGR�QR�'-�GH�������������'LVSRQtYHO�HP���KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�
SDJLQDGRU�MVS"GRF73 $&	GRF,' ������!��$FHVVR�HP�����GH�PDUoR�GH������
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YDOLD�WHUmR�RV�DOXGLGRV�GLUHLWRV�VH��D�XP�Vy�WHPSR��FRQFOXL�VH�TXH�WRGRV�
SRGHP�QHJRFLDU��PHQRV�R�PDMHVWiWLFR�(VWDGR"´��,ELG���S������

YHQFLPHQWRV� GRV� VHUYLGRUHV� S~EOLFRV� QmR� SRGH� VHU� REMHWR� GH� FRQ�
YHQomR� FROHWLYD´��� R� TXH� DIDVWDULD� D� SRVVLELOLGDGH� GH� QHJRFLDo}HV�
FROHWLYDV�GH�FDUiWHU�HFRQ{PLFR��D�QHJRFLDomR�FROHWLYD�HVWi�SUHVHQWH�
QR�URO�GH�GLUHLWRV�JDUDQWLGRV�DRV�VHUYLGRUHV�S~EOLFRV��XPD�YH]�TXH�
VH�FRQVLGHUH�HVWH�GLUHLWR�GHFRUUrQFLD� OyJLFR�GD�JUHYH�H�GR�GLUHLWR�j�
DVVRFLDomR�VLQGLFDO��

$SHVDU� GLVVR�� H[LVWH� LQFOXVLYH� SRVLFLRQDPHQWR� MXULVSUXGHQFLDO� QR�
VHQWLGR�GH�SHUPLWLU�QHJRFLDo}HV�HQWUH�D�$GPLQLVWUDomR�3~EOLFD�H�RV�
VHUYLGRUHV��1R�FDVR��SRU�H[HPSOR��GR�DMXVWH�HQWUH�(VWDGR�H�VHUYLGRUHV�
TXH�YLVH�YLDELOL]DU�XP�PRYLPHQWR�JUHYLVWD�FRP�R�FRQVHTXHQWH�UHFR�
QKHFLPHQWR�GD�OHJLWLPLGDGH�GDV�IDOWDV��QmR�SRGH�R�SRGHU�S~EOLFR�VXV�
SHQGHU�RV�YHQFLPHQWRV�H�QHP�UHDOL]DU�GHVFRQWRV�HP�UHODomR�DRV�GLDV�
SDUDGRV��FRQIRUPH�HQWHQGLPHQWR�GH�-RVp�GRV�6DQWRV�&DUYDOKR�)LOKR���

5HVVDOWD�VH�TXH�D�JUHYH�p�XP�PHLR�LPSRUWDQWH�SDUD�TXH�VH�FRQVL�

PDLV� UDGLFDO�GH�SUHVVmR�QDV�PmRV�GRV� WUDEDOKDGRUHV��8PD�YH]�TXH�

DGHTXDGR�SDUD�R�VHX�WpUPLQR�SRLV�VRPHQWH�FRP�D�DSUHVHQWDomR�GDV�
UHLYLQGLFDo}HV�GR�PRYLPHQWR�JUHYLVWD�SDUD�D�$GPLQLVWUDomR�3~EOLFD��
WHQGR�HVWD�D�LQWHQomR�UHDO�GH�UHDOL]DU�XP�DFRUGR��p�TXH�VH�FKHJDUi�j�
XPD�FRPSRVLomR�GH�LQWHUHVVHV�H�KDYHUi��GHVVD�PDQHLUD��UD]}HV�SDUD�
D�GLVVROXomR�GD�JUHYH��

2�DUW�����GD�/HL������������HVWDEHOHFH�TXH�R�FRQWUDWR�GH�WUDEDOKR�
VRPHQWH�VHUi�VXVSHQVR�TXDQGR�KRXYHUHP�LQVWUXPHQWRV��DFRUGR��FRQ�
YHQomR��ODXGR�DUELWUDO�RX�GHFLVmR�GD�-XVWLoD�GR�7UDEDOKR��SDUD�UHJH�
UHP�DV� UHODo}HV�REULJDFLRQDLV� GXUDQWH� R� SHUtRGR�GH�JUHYH��(P�QmR�

� 6~PXOD�����GR�67)�

�� 9HU�&DUYDOKR�)LOKR��������S��������
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KDYHQGR�WDLV�LQVWUXPHQWRV�SDUD�RV�VHUYLGRUHV�S~EOLFRV��QmR�Ki�TXH�VH�
IDODU�HP�FRUWH�GR�SRQWR�SDUD�RV�VHUYLGRUHV�JUHYLVWDV��

e�LPSRUWDQWH�WDPEpP�D�QHJRFLDomR�GXUDQWH�D�JUHYH�SDUD�TXH�KDMD�
DFRUGR�HQWUH�DV�SDUWHV�D� UHVSHLWR�GD�SUySULD�RUJDQL]DomR�GD�JUHYH��
FRPR�SUHYr�R�DUW�����H�VHX�SDUiJUDIR�~QLFR��GD�/HL�������������DR�HV�
WDEHOHFHU�D�QHFHVVLGDGH�GH�KDYHU��GH�FRPXP�DFRUGR��XPD�GLVSRVLomR�
D�UHVSHLWR�GD�SUHVWDomR�GRV�VHUYLoRV�LQGLVSHQViYHLV�SDUD�TXH�VHMDP�
DWHQGLGDV�DV�QHFHVVLGDGHV�LQDGLiYHLV�GD�VRFLHGDGH��(VWD�OHL�FRQVLGHUD�
QHFHVVLGDGHV�LQDGLiYHLV�DTXHODV�TXH��VH�QmR�DWHQGLGDV��FRORTXHP�HP�
SHULJR�LPLQHQWH�D�VREUHYLYrQFLD��D�VD~GH�RX�D�VHJXUDQoD�GD�SRSXOD�
omR����WUDWD�VH��SRUWDQWR��GD�DSOLFDomR�GR�SULQFtSLR�GD�FRQWLQXLGDGH�GRV�
VHUYLoRV�S~EOLFRV�

e�QHFHVViULD�D�H[LVWrQFLD�GH�QHJRFLDomR�FROHWLYD� OHJtWLPD�QR�FDVR�
DFLPD�SDUD�TXH�R�FRQFHLWR�GH�QHFHVVLGDGH�LQDGLiYHO�GH�VRFLHGDGH�QmR�
VHMD�XWLOL]DGR�LQGHYLGDPHQWH�SDUD�OHJLWLPDU�D�GHFUHWDomR�GH�LOHJDOLGDGH�
GH�JUHYHV��R�TXH�LPSHGLULD�D�SUHVVmR�GRV�WUDEDOKDGRUHV�VREUH�R�(VWDGR��

2V�GLUHLWRV�GH�JUHYH�H�GH�VLQGLFDOL]DomR��SRUWDQWR��GHSHQGHP��SDUD�
VXD� HIHWLYDomR� FRPSOHWD�� GH� LQVWUXPHQWRV� WUD]LGRV� SHOD� QHJRFLDomR�

GLUHLWRV� IXQGDPHQWDLV� �LQFOXtGRV� D� JUHYH� H� D� VLQGLFDOL]DomR��� ,VWR� Vy�
VHUi�SRVVtYHO�FRP�D�JDUDQWLD�GH� LQVWUXPHQWRV�FDSD]HV�GH�JHUDU�JD�
QKRV�SDUD�RV�WUDEDOKDGRUHV�YLQFXODGRV�DR�(VWDGR��FRQIRUPH�HQWHQGL�
PHQWR�GH�,QJR�:ROIJDQJ�6DUOHW��

3RU�GHUUDGHLUR��HP�TXH�SHVH�FHUWD�FRQWHQomR�SRU�SDUWH�GR�6X�
SUHPR�7ULEXQDO� )HGHUDO� QR� TXH� WDQJH�DR� UHFRQKHFLPHQWR� GDV�
DPSODV�SRVVLELOLGDGHV�TXH�GHFRUUHP�GR�SULQFtSLR�GD�DSOLFDELOL�
GDGH�LPHGLDWD�GRV�GLUHLWRV�IXQGDPHQWDLV�±�PHVPR�RQGH�QmR�VH�
YLVOXPEUDP�REVWiFXORV� GH�PDLRU� UHOHYkQFLD� ���SRGHPRV�FRQ�
FOXLU�TXH�HP�VH� WUDWDQGR�GH�GLUHLWRV� IXQGDPHQWDLV�GH�GH�
IHVD�D�SUHVXQomR�HP�IDYRU�GD�DSOLFDELOLGDGH� LPHGLDWD�H�D�

DSHQDV� DXWRUL]DQGR��PDV� LPSRQGR� DRV� MXt]HV� H� WULEXQDLV�
TXH�DSOLTXHP�DV�UHVSHFWLYDV�QRUPDV�DRV�FDVRV�FRQFUHWRV��

�� 9HU�DUW������SDUiJUDIR�~QLFR��GD�/HL��������GH������
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YLDELOL]DQGR�� GH� WDO� VRUWH�� R� SOHQR� H[HUFtFLR� GHVWHV� GLUHL�
WRV��LQFOXVLYH�FRPR�GLUHLWRV�VXEMHWLYRV���RXWRUJDQGR�OKHV��

HIHWLYLGDGH���6$5/(7��������S�������JULIR�QRVVR�

,PSRUWDQWH� UHVVDOWDU� TXH� R� HQWHQGLPHQWR� MXULVSUXGHQFLDO� DGRWD�
GR�SHOR�67)�TXH�GHWHUPLQD�D�DSOLFDomR�GD�/HL�*HUDO�GH�*UHYH��/HL�
������������DRV�VHUYLGRUHV�S~EOLFRV�p��SRU�VL� Vy��XP� UHFRQKHFLPHQ�
WR�GD�QHFHVVLGDGH�GH�QHJRFLDomR�FROHWLYD�SDUD�HVWHV� WUDEDOKDGRUHV��
&RQIRUPH�UHGDomR�GR�DUW�����GDTXHOD�OHL��)UXVWUDGD�D�QHJRFLDomR�RX�

�
VDomR�FROHWLYR�GR�WUDEDOKR� D�JUHYH�p�YiOLGD�SHOD�VLVWHPiWLFD�OHJDO�QR�
PRPHQWR�HP�TXH�D�QHJRFLDomR�p�LQIUXWtIHUD��

2�67-�UHFHQWHPHQWH�YHP�GHFLGLQGR�TXH�RV�DFRUGRV�H[LVWHQWHV�HQ�
WUH�D�$GPLQLVWUDomR�3~EOLFD�H�RV�VLQGLFDWRV�GH�VHUYLGRUHV�S~EOLFRV�VH�

�
JUDomR�GH�JUHYHV����7DO�HQWHQGLPHQWR�FRUURERUD�FRP�D�LGHLD�GH�TXH�D�
QHJRFLDomR�FROHWLYD�GHYH�RFRUUHU�DQWHV�GD�JUHYH��SDUD�TXH� IDFLOLWH�D�
REWHQomR�GH�DFRUGRV�HQWUH�DV�SDUWHV��UHIRUoD�HVWH�DUJXPHQWR�R�DUW�����
GD�/HL�������������

TXH�GHYH�DFRQWHFHU�HP�PRPHQWR�DQWHULRU�j�JUHYH��&RQVLGHUDU�YiOL�
GD�D�JUHYH��LQVWUXPHQWR�PDLV�JUDYRVR��H� LQYiOLGD�D�QHJRFLDomR�FR�

FRQVLGHUDUPRV�R�PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV�FRPR�
XP�PRYLPHQWR�DSHQDV�GH�SDXWDV�GHIHQVLYDV��HP�TXH�D�~QLFD�SRV�
VLELOLGDGH� GH� DomR� VHULD� D� SDUDOLVDomR� GDV� DWLYLGDGHV� VHP� FDSDFL�
GDGH�GH�GLiORJR�H�DXVrQFLD�GH�FRPSRVLomR�GH�LQWHUHVVHV�SDUD�TXH�
RV�WUDEDOKDGRUHV�GR�(VWDGR�SRVVDP�FRQTXLVWDU�QRYRV�GLUHLWRV�� LQGR�

�� 3HUFHEH�VH�HVVD�WHQGrQFLD�QRV�MXOJDPHQWRV�GR�67-�QR�$J5J�������')��RQGH�D�7HUFHLUD�

XP�DFRUGR��H�TXDQGR�GD�GHQHJDomR�GR�PDQGDGR�GH�VHJXUDQoD�QR�SURFHVVR�06��������
')��HP�TXH�OLWLJDYDP�D�$VVRFLDomR�1DFLRQDO�GRV�0pGLFRV�3HULWRV�GD�3UHYLGrQFLD�6RFLDO�

DFRUGR�HQWUH�DV�SDUWHV��FRQIRUPH�WUHFKR�GR�YRWR�GR�PLQLVWUR�UHODWRU�+XPEHUWR�0DUWLQV��
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GH�HQFRQWUR�j�XP�IXQGDPHQWR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��RV�
YDORUHV�VRFLDLV�GR�WUDEDOKR��

$�OLYUH�DVVRFLDomR�VLQGLFDO��SRU�VXD�YH]��WHP�FRPR�IXQomR�SULQFLSDO�
D�QHJRFLDomR�FROHWLYD��QmR�Ki�VLQGLFDWR�TXH�QmR�DOPHMH�UHSUHVHQWDU�RV�
WUDEDOKDGRUHV�GH�VXD�EDVH�H�GHIHQGHU�VHXV�LQWHUHVVHV��R�TXH��SDUD�VHU�
IHLWR�FRP�TXDOLGDGH��GHSHQGH�GD�QHJRFLDomR�FROHWLYD��$PDXUL�0DVFD�
UR�1DVFLPHQWR�HQWHQGH�TXH�D�³>���@�D�QHJRFLDomR�FROHWLYD�p�H[SUHVVmR�
GR�SULQFtSLR�GD�DXWRQRPLD�FROHWLYD�GRV�SDUWLFXODUHV�H�GD�OLEHUGDGH�VLQ�
GLFDO��8PD�GDV�SULQFLSDLV�IXQo}HV�GR�VLQGLFDWR�p��H[DWDPHQWH��D�QHJR�
FLDomR�FROHWLYD�́ ��1$6&,0(172��������S�������

2V�VHUYLGRUHV�S~EOLFRV�HVWmR�VXMHLWRV�j�GLVSRVLomR�GR�DUW�����
GD�&RQVWLWXLomR� �UHGDomR�PDQWLGD�SHOD�$',����������TXH�HVWDEHOHFH�
R�UHJLPH�MXUtGLFR�~QLFR��$�DSOLFDELOLGDGH�GR�UHJLPH�MXUtGLFR�~QLFR�HQ�
FRQWUD� GLYHUJrQFLD� QD� GRXWULQD� EUDVLOHLUD��+i� WUrV� FRUUHQWHV�� D�� XPD�
TXH� LQGLFD� D� SRVVLELOLGDGH� GH� FDGD� HQWH� IHGHUDWLYR� DGRWDU� R� UHJLPH�
HVWDWXWiULR�RX�WUDEDOKLVWD�D�WRGRV�RV�VHXV�VHUYLGRUHV��E��D�TXH�FRQVLGH�
UD�R�~QLFR�UHJLPH�DGRWiYHO�R�HVWDWXWiULR�YLQFXODGR�DR�GLUHLWR�DGPLQLV�
WUDWLYR��F��D�WHVH�GHIHQGLGD�SRU�&HOVR�$QW{QLR�%DQGHLUD�GH�0HOOR�TXH�
HVWDEHOHFH�D�SRVVLELOLGDGH�GH�FRQYLYrQFLD�HQWUH�RV�UHJLPHV�HVWDWXWiULR�
H� FHOHWLVWD�� GHVGH� TXH� DSOLFDGR� GH�PDQHLUD� XQLIRUPH�SDUD� WRGRV� RV�
VHUYLGRUHV�GH�WRGDV�DV�SHVVRDV�TXH�FRPS}H�D�DGPLQLVWUDomR�GLUHWD��
DXWiUTXLFD�H�IXQGDFLRQDO���

-XOJDPHQWR�SDUDGLJPiWLFR�SDUD�HQWHQGHU�R�SRVLFLRQDPHQWR�YLJHQWH�
QD�MXULVSUXGrQFLD�EUDVLOHLUD�DFHUFD�GD�QHJRFLDomR�FROHWLYD�p�R�SURIHULGR�
SHOR�67)�QD�$',�Q������')��(P�YRWDomR�DFHUFD�GD�FRQVWLWXFLRQDOLGDGH�
GD�SRVVLELOLGDGH�GH�QHJRFLDomR�FROHWLYD�H�GD�FRPSHWrQFLD�GD�-XVWLoD�
GR�7UDEDOKR�SDUD�MXOJDU�TXHVW}HV�LQGLYLGXDLV�H�FROHWLYDV�UHIHUHQWHV�DRV�
VHUYLGRUHV�S~EOLFRV��GLVSRVLo}HV�HVWDV�SUHYLVWDV�DQWLJDPHQWH�QDV�DOt�
QHDV�³G´�H�³H´�GR�DUW������GD�/HL�����������R�0LQ��&DUORV�9HORVR��TXH�
IRL�UHODWRU�GR�YRWR�YHQFHGRU�QDTXHOH�MXOJDPHQWR��DVVLP�VH�SRVLFLRQRX�

>���@�D�&RQVWLWXLomR�GHL[D�H[SUHVVR�TXH�D�OHL�TXH�GLVSRQKD�VREUH�
FULDomR�GH�FDUJRV��IXQo}HV�RX�HPSUHJRV�S~EOLFRV�QD�DGPLQLV�

�� 9HU�$UD~MR��������S�����������
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WUDomR�GLUHWD�H�DXWiUTXLFD�RX�DXPHQWR�GH�VXD�UHPXQHUDomR�p�GH�
LQLFLDWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD��&)��DUW������SDUiJUDIR�����
,,��D���FRPR�p�GH�LQLFLDWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD�D�OHL�TXH�
GLVSRQKD�VREUH�VHUYLGRUHV�S~EOLFRV�GD�8QLmR�H�WHUULWyULRV��VHX�
UHJLPH� MXUtGLFR��SURYLPHQWR�GH�FDUJRV��HVWDELOLGDGH�H�DSRVHQ�
WDGRULD�GH�FLYLV��&)��DUW������SDUiJUDIR�����,,�F���4XHU�GL]HU��D�VLV�
WHPiWLFD�GRV�VHUYLGRUHV�S~EOLFRV��UHJLPH�MXUtGLFR��YHQFLPHQWRV�
H�UHPXQHUDomR�DVVHQWDP�VH�QD� OHL��PHVPR�SRUTXH� OHJDOLGDGH�
FRQVWLWXL�SULQFtSLR�D�TXH�D�$GPLQLVWUDomR�3~EOLFD�GHYH�REHGLrQ�
FLD� ULJRURVD��&)��DUW�������1mR�VHQGR�SRVVtYHO��SRUWDQWR��D�DG�
PLQLVWUDomR�S~EOLFD� WUDQVLJLU�QR�TXH�GL]� UHVSHLWR�D�PDWpULD� UH�
VHUYDGD�j�OHL��VHJXH�VH�D�LPSRVVLELOLGDGH�GH�D�OHL�DVVHJXUDU�DR�
VHUYLGRU�S~EOLFR�R�GLUHLWR�j�QHJRFLDomR�FROHWLYD��TXH�FRPSUHHQ�
GH�DFRUGR�HQWUH�VLQGLFDWRV�GH�HPSUHJDGRUHV�H�GH�HPSUHJDGRV�
RX�HQWUH�VLQGLFDWRV�GH�HPSUHJDGRV�H�HPSUHVDV��H��PDORJUDGR�R�
DFRUGR��R�GLUHLWR�GH�DMXL]DU�R�GLVVtGLR�FROHWLYR>���@��

2�0LQ��0DUFR�$XUpOLR��QR�PHVPR�MXOJDPHQWR��IRL�YRWR�YHQFLGR��WHQGR�
GHIHQGLGR�R�GLUHLWR�j�QHJRFLDomR�FROHWLYD�H�DR�DMXL]DPHQWR�GH�GLVVtGLRV�
FROHWLYRV���SRU�SDUWH�GRV�VHUYLGRUHV�S~EOLFRV��$UJXPHQWRX�R�PLQLVWUR�
HP�VHX�YRWR��GHQWUH�RXWURV�DUJXPHQWRV��D��TXH�D�QHJRFLDomR�FROHWLYD�
p�FRQVHTXrQFLD�GR�GLUHLWR�GH�JUHYH�H�GH�VLQGLFDOL]DomR��E��TXH�D�QH�
JRFLDomR�FROHWLYD�p�XP�LQVWUXPHQWR�YLDELOL]DGRU�GD�SD]�VRFLDO� LPSRU�
WDQWH�H�SRU�LVVR�GHYHULD�VHU�SHUPLWLGD��F��TXH�Ki�LQ~PHUDV�IRUPDV�GH�
QHJRFLDomR�FROHWLYD�DOpP�GDTXHODV�SUHYLVWDV�QD�OHJLVODomR�WUDEDOKLVWD��
G��TXH�D�QHJRFLDomR�FROHWLYD�SDUD�RV�VHUYLGRUHV�S~EOLFRV�GHYHULD�VHU�
LQWHUSUHWDGD�GH�DFRUGR�FRP�DV�OLPLWDo}HV�FRQVWLWXFLRQDLV��GLIHUHQFLDQ�
GR�VH�GDTXHOD�SUHYLVWD�SDUD�D�LQLFLDWLYD�SULYDGD��&RQWXGR��SUHYDOHFHX�
D�WHVH�GH�TXH�D�QHJRFLDomR�FROHWLYD�GHYHULD�VHU�SURLELGD�SDUD�RV�VHUYL�
GRUHV�S~EOLFRV�VRE�SHQD�GH�RIHQGHU�R�SULQFtSLR�GD�OHJDOLGDGH���

�� %5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $FyUGmR� QD� $',� Q�������')�� 5HODWRU�� 9(//262��
&DUORV��3XEOLFDGR�QR�'-�GH�������������'LVSRQtYHO�HP���KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�
SDJLQDGRU�MVS"GRF73� $&	GRF,' ������!��$FHVVR�HP�����GH�PDUoR�GH������

�� +i�GH�VH�UHVVDOWDU�TXH��DWXDOPHQWH��FRQIRUPH�HQWHQGLPHQWR�FRQVROLGDGR�SHOR�67)�TXDQGR�

YLUWXGH�GH�JUHYHV�GH�VHUYLGRUHV�S~EOLFRV�VmR�MXOJDGRV�SHOD�-XVWLoD�&RPXP�

�� &I��YRWR�GR�0LQLVWUR�GR�0DUFR�$XUpOLR�QD�$',�����')��
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$UD~MR��������GLVFRUGD�GR�SRVLFLRQDPHQWR�TXH�SUHYDOHFHX�QR�67)�
QR�MXOJDPHQWR�GD�$',�����')�SRU�FRQVLGHUDU�WHUHP�KDYLGRV�WUrV�HTXt�
YRFRV��6HULDP�HOHV�����FRQFHSomR�XQLODWHUDOLVWD�GR�UHJLPH�HVWDWXWiULR�R�
TXH�LPSHGLULD�D�SDUWLFLSDomR�GRV�VHUYLGRUHV�QD�HODERUDomR�GDV�QRUPDV�
TXH�OKHV�GL]HP�UHVSHLWR�����R�IDWR�GH�WHU�VLGR�DQDOLVDGD�D�QHJRFLDomR�
FROHWLYD�VRE�R�SULVPD�GD�&/7��GHVFRQVLGHUDQGR�D�SRVVLELOLGDGH�GH�VH�
SHQVDU�D�QHJRFLDomR�FROHWLYD�GHVYLQFXODGD�GD�&RQVROLGDomR�GDV�/HLV�
GR�7UDEDOKR�����D�IDOVD�LGHLD�GH�TXH�D�QHJRFLDomR�FROHWLYD�GL]�UHVSHLWR�
DSHQDV�j�TXHVW}HV�VDODULDLV��ROYLGDQGR�VH�TXH�RXWURV�GLUHLWRV�H�REULJD�
o}HV�SRGHP�VHU�VXEPHWLGRV�jV�QHJRFLDo}HV�FROHWLYDV�

&RQIRUPH�HQWHQGLPHQWR�GH�$UD~MR�

WRGRV�RV�HQYROYLGRV�±�VHUYLGRUHV��DGPLQLVWUDomR�S~EOLFD�H�FLGD�

DPEDV�DV�KLSyWHVHV��QmR�Ki�RXWUR�PHLR�PDLV�DGHTXDGR�TXH�R�GD�
QHJRFLDomR���������S������

)LFD�HYLGHQWH� WDPEpP�D�QHFHVVLGDGH�GH� WUDEDOKDU�R�FRQFHLWR�GH�
�

EDOKR��YLVWR�TXH��

>���@�SRGH�R�LQVWLWXWR�VHU�SHUIHLWDPHQWH�DVVLPLODGR�DR�PXQGR�GD�DG�
PLQLVWUDomR�S~EOLFD��VHMD�DGRWDQGR�VH�DOJXPDV�UHJUDV�WUDEDOKLV�

GLUHLWR�S~EOLFR��RX�FRQFHEHQGR�VH�QRYR�PRGHOR�GH�QHJRFLDomR��

3RVVtYHO��SRUWDQWR��D�VXSHUDomR�GD�QRomR�DQWLGHPRFUiWLFD�TXH�LP�
SHGH�D�SDUWLFLSDomR�GRV�VHUYLGRUHV�S~EOLFRV�QD�FRQVWUXomR�GH�VHXV�
GLUHLWRV��XPD�YH]�TXH�R�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��SRU�PHLR�GH�
XPD�LQWHUSUHWDomR�VLVWHPiWLFD��SRVVXL�DV�FRQGLo}HV�SDUD�D�UHFHSomR�
GR�LQVWLWXWR�GD�QHJRFLDomR�FROHWLYD�

$UD~MR��������GHIHQGH�TXH�WRGDV�PDWpULDV�TXH�QmR�H[LJLUHP�QRUPD�
WL]DomR� OHJDO�SRGHP�VHU�QHJRFLDGDV�SHORV�VHUYLGRUHV�FRP�D�HGLomR�
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GH�XP� LQVWUXPHQWR�FRQWUDWXDO�TXH�YLQFXOH�DV�SDUWHV��1R�HQWDQWR��Ki�
PDWpULDV�TXH�GHSHQGHULDP�GH�HGLomR�GH�OHLV�SDUD�VHUHP�UHJXODGDV��

&DUPHQ�/~FLD�$QWXQHV�5RFKD�WDPEpP�FRQVLGHUD�TXH�DV�PDWpULDV�
QmR�GHSHQGHQWHV�GH�OHLV�SDUD�VHUHP�UHJXODGDV�QmR�HQFRQWUDP�QR�RU�
GHQDPHQWR�MXUtGLFR�EUDVLOHLUR�yELFH�TXH�DV�LPSHGHP�GH�VHUHP�DFRUGD�
GDV�SRU�PHLR�GH�XP�FRQWUDWR�FROHWLYR��FRQIRUPH�VH�REVHUYD��

2�TXH�GHSHQGH�GH�QRUPD�OHJDO�SDUD�VHU�FXPSULGR�KDYHUi�GH�VHU�

YLU�D�FRQYHUWHU�QR�GRFXPHQWR�QRUPDWLYR�SUySULR��2�TXH�GH� OHL�
QmR�GHSHQGH�Ki�GH�VHU� UHVSHLWDGR�GH� LPHGLDWR�� FRP�YLJrQFLD�
SOHQD��FRPR�R�TXH�VH�Gi�TXDQWR�j�PDWpULD�UHODWLYD�jV�FRQGLo}HV�

>���@��52&+$��������S��������

$V�PDWpULDV�UHIHUHQWHV�j�DOWHUDomR�GD�UHPXQHUDomR�H�GH�VXEVtGLRV�
GRV�VHUYLGRUHV�S~EOLFRV�HVWDULDP�YLQFXODGDV��FRQIRUPH�DUW������;�GD�

D´�H�³F´�
GHWHUPLQD�TXH�p�GH�LQLFLDWLYD�SULYDWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD�DV�
OHLV�TXH�WUDWHP�GD�FULDomR�GH�FDUJRV��IXQo}HV�RX�HPSUHJRV�S~EOLFRV�
QD�DGPLQLVWUDomR�GLUHWD�H�DXWiUTXLFD�RX�DXPHQWR�GH�VXD�UHPXQHUDomR�
H�WDPEpP�DV�TXH�WUDWHP�GH�VHUYLGRUHV�S~EOLFRV�GD�8QLmR�H�7HUULWyULRV��
VHX�UHJLPH�MXUtGLFR��SURYLPHQWR�GH�FDUJRV��HVWDELOLGDGH�H�DSRVHQWDGR�
ULD��(VWDV�VmR�PDWpULDV�TXH�HVWDULDP�LPSRVVLELOLWDGDV�GH�VHUHP�REMHWR�

�
omR�GD�&RQYHQomR�Q������GD�2,7�HVWDV�PDWpULDV�SRGHP�VHU�REMHWR�GD�
QHJRFLDomR�FROHWLYD��FDEHQGR�HGLomR�SRVWHULRU�GH�OHL�SRU�SDUWH�GR�3R�
GHU�FRPSHWHQWH�DSHQDV�SDUD�DGHTXDU�DV�GLVSRVLo}HV�SDFWXDGDV�FRP�
D�OHJLVODomR�RUoDPHQWiULD��

1mR�p��SRUWDQWR��XP�LPSHGLPHQWR�DEVROXWR�SDUD�D�QHJRFLDomR�FR�
OHWLYD�R�IDWR�GH�GHWHUPLQDGDV�PDWpULDV�H[LJLUHP�HGLomR�GH�OHLV��XPD�
YH]�TXH�D�QHJRFLDomR�FROHWLYD�SRGH�VHU�XP�VXEVWLWXWR�SDUD�HVWDV�OHLV��
e�QHFHVViULR�TXH�VH�EXVTXH�XPD�KDUPRQL]DomR�HQWUH�D�QHJRFLDomR�
FROHWLYD�H�D�PDWpULD�TXH�HOD�UHJXODU�H�D�RV�SULQFtSLRV�GD�$GPLQLVWUD�
omR�3~EOLFD�SDUD�TXH�VH�DOFDQFH�D�Pi[LPD�HIHWLYLGDGH�GD�SURWHomR�
j�SHVVRD�KXPDQD��
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e�LPSRUWDQWH�D�DSOLFDomR�DR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�GR�SULQ�
FtSLR�GD�FRQFRUGkQFLD�SUiWLFD��FRQFHLWXDGR�FRPR��

'H�DFRUGR�FRP�R�SULQFtSLR�GD�FRQFRUGkQFLD�SUiWLFD��RV�GLUHLWRV�
IXQGDPHQWDLV�H�YDORUHV�FRQVWLWXFLRQDLV�GHYHUmR�VHU�KDUPRQL]D�
GRV�������SRU�PHLR�GH�MXt]R�GH�SRQGHUDomR�TXH�YLVH�SUHVHUYDU�H�
FRQFUHWL]DU�DR�Pi[LPR�RV�GLUHLWRV�H�EHQV�FRQVWLWXFLRQDOPHQWH�
SURWHJLGRV��)$5,$6��������S������

3RU�PHLR�GHVWH�SULQFtSLR�p�SRVVtYHO� FRQVWDWDU�TXH�D� LQWHUSUHWDomR�
GDV�QRUPDV�FRQVWLWXFLRQDLV�GHYH�RFRUUHU�GH�PDQHLUD�TXH�QmR�KDMD�KLH�
UDUTXLD�HQWUH�HODV��VHQGR�SDSHO�GR�LQWpUSUHWH�GD�&RQVWLWXLomR�FRRUGH�

�

UHVXOWDGR�TXH�PDLV�HVWHMD�GH�DFRUGR�FRP�D�VLVWHPiWLFD�FRQVWLWXFLRQDO��

,PSHGLU�TXH�GD�QHJRFLDomR�FROHWLYD�SXGHVVH�UHVXOWDU�DFRUGRV�TXH�
YLQFXODP�D�DWXDomR�GD�$GPLQLVWUDomR�3~EOLFD��LQFOXVLYH�QR�TXH�GL]�UHV�

QHJRFLDomR�FROHWLYD��TXH�p�XP�GLUHLWR�FRP� �GH�QRUPD�FRQVWLWX�

SRUWDQWR��UHODWLYL]DU�VH�R�SULQFtSLR�GD�OHJDOLGDGH�VHP�DIDVWi�OR�FRPSOH�
WDPHQWH��SRLV�DLQGD�H[LVWLULD�D�QHFHVVLGDGH�GH�LQFOXVmR�GRV�LPSDFWRV�
RUoDPHQWiULRV�GRV�DFRUGRV�QD�OHJLVODomR�DGHTXDGD��

'HVVD�PDQHLUD��HP�KDYHQGR�D�UHDOL]DomR�GD�QHJRFLDomR�FROHWLYD�H�
D�FRQVHTXHQWH�FRQVWUXomR�GH�XP�FRQVHQVR��SRGH�VH�IDODU�QR�DIDVWD�
PHQWR�GD�QHFHVVLGDGH�GH�OHL�SDUD�UHJXODU�GHWHUPLQDGD�PDWpULD�UHIH�
UHQWH�DRV�VHUYLGRUHV�S~EOLFRV�XPD�YH]�TXH��FRQIRUPH�R�SULQFtSLR�GD�
FRQFRUGkQFLD�SUiWLFD�� Mi� KDYHULD�GLVSRVLomR�GR�(VWDGR�� SRU�PHLR�GR�
FRPSURPLVVR�DVVXPLGR�QD�QHJRFLDomR�FROHWLYD��GH�DGHULU�D�GHWHUPLQD�
GR�DFRUGR�UHDOL]DGR�HP�VHGH�GH�QHJRFLDomR�FROHWLYD��

$OpP�GLVVR��Ki�WDPEpP�D�QHFHVVLGDGH�GH�DGHTXDomR�j� OHJLVOD�
omR�RUoDPHQWiULD��XPD�YH]�TXH�D�OHJLVODomR�VREUH�D�UHPXQHUDomR�
GR�SHVVRDO�GD�$GPLQLVWUDomR�3~EOLFD�GHYH�DWHQWDU�VH�j�SUpYLD�GRWD�
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omR�RUoDPHQWiULD��SRU�PHLR�GD�SUHYLVmR�GRV�JDVWRV�FRP�SHVVRDO�QD�
OHJLVODomR�RUoDPHQWiULD���GHYHQGR�KDYHU��SRUWDQWR�XPD�KDUPRQL]D�
omR�HQWUH�D�OHJLVODomR�RUoDPHQWiULD�H�R�TXH�IRU�GHFLGLGR�HP�VHGH�
GH�QHJRFLDomR�FROHWLYD��3RGHULD�KDYHU�WDPEpP��QR�FDVR�GH�FUpGLWRV�
DGLFLRQDLV� QmR� SUHYLVWRV� LQLFLDOPHQWH� QD� OHJLVODomR� RUoDPHQWiULD��
DXWRUL]DomR� SDUD� DEHUWXUD� GH� FUpGLWRV� VXSOHPHQWDUHV� RX� HVSH�
FLDLV��FRP�LQGLFDomR�GRV�UHFXUVRV�QHFHVViULRV��RX� OHL�DXWRUL]DQGR�
D� WUDQVSRVLomR�� R� UHPDQHMDPHQWR� RX� D� WUDQVIHUrQFLD� GH� UHFXUVRV�
SDUD�VXSULU�D�FULDomR�GD�GHVSHVD�FULDGD��5HVVDOWD�VH�TXH�D�FULDomR�
GH�GHVSHVDV�FRP�SHVVRDO�GHYH�HVWDU�HP�FRQVRQkQFLD�WDPEpP�FRP�
D�OLPLWDomR�DRV�JDVWRV�FRP�SHVVRDO�SUHYLVWD�HP�OHL�FRPSOHPHQWDU�
�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��

3RUWDQWR��PHVPR�TXHVW}HV�TXH�WUDWHP�GD�UHPXQHUDomR�GRV�VHUYL�
GRUHV�S~EOLFRV�SRGHP�VHU�REMHWR�GH�QHJRFLDomR�FROHWLYD��GHYHQGR�VH�
DSOLFDU�R�SULQFtSLR�GD�FRQFRUGkQFLD�SUiWLFD�SDUD�TXH�KDMD�XPD�KDUPR�
QL]DomR�HQWUH�D�QHFHVVLGDGH�GH�OHL�RUoDPHQWiULD�SDUD�HIHWLYDU�WDLV�PD�
WpULDV�H�D�SRVVLELOLGDGH�GDV�TXHVW}HV�UHPXQHUDWyULDV�VHUHP�GHFLGLGDV�
GXUDQWH�R�SURFHGLPHQWR�GD�QHJRFLDomR�FROHWLYD��

&21&/86­2

EUDVLOHLUR��LQFRUSRURX�VH�DR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��2V�HQWHV�
IHGHUDGRV�TXH�DLQGD�QmR�VH�DGDSWDUDP�j�REULJDWRULHGDGH�GH�FRQVWUXt�
UHP�PHFDQLVPRV�UHDLV�GH�QHJRFLDomR�FROHWLYD��DJHP�HP�FRQWUDULHGD�
GH�FRP�R�RUGHQDPHQWR�MXUtGLFR�

�
omR�FROHWLYD�HQWUH�RV�VHUYLGRUHV�H�R�(VWDGR��(P�Mi�KDYHQGR�QRUPDV�
TXH�JDUDQWHP�R�GLUHLWR�j�QHJRFLDomR�FROHWLYD��D�HIHWLYDomR�GHVWH�GL�
UHLWR�FRQVWLWXL�VH�HP�PHGLGD�WRWDOPHQWH�KDUPRQL]iYHO�FRP�R�SULQFtSLR�

FDQDLV�GH�SDUWLFLSDomR�SRSXODU�GHQWUR�GR�DSDUDWR�HVWDWDO�p�IRPHQWDU�
D� FRQVWUXomR�GR�(VWDGR�'HPRFUiWLFR� GH�'LUHLWR�� REMHWLYR�PDLRU� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�
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5HFRQKHFHU�D�QHJRFLDomR�FROHWLYD�FRQVLVWH�HP� UHFRQKHFHU� MXQWD�
PHQWH�FRP�HVWD�WRGRV�RV�VHXV�SULQFtSLRV��WHQGR�HP�YLVWD�TXH�D�QHJR�
FLDomR�Vy�p�YiOLGD�TXDQGR�SUHVHQWHV�RV�SULQFtSLRV�TXH�OKH�FRQIHUHP�
YDOLGDGH��$�ERD�Ip�DVVXPH�FHQWUDOLGDGH�GHQWUH�RV�SULQFtSLRV�GD�QHJR�
FLDomR� FROHWLYD� SRLV� GHYHP�DV�SDUWHV� HVWDUHP�GLVSRVWDV�D� QHJRFLD�
UHP�WHQGR�HP�YLVWD�HQFRQWUDUHP�XPD�VROXomR�SDUD�R�OLWtJLR�FULDGR��TXH�
DWHQGD� DRV� LQWHUHVVHV� GRV� WUDEDOKDGRUHV�� 1HFHVViULR� UHVVDOWDU� TXH�
D�YDORUL]DomR�GRV�VHUYLGRUHV�S~EOLFRV��SRU�PHLR�GR� UHFRQKHFLPHQWR�

2�GHEDWH�DFHUFD�GD�QHFHVVLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�DFHLWDU�H�
IRPHQWDU�D�QHJRFLDomR�FROHWLYD�SDVVD�WDPEpP�SHOD�VXSHUDomR�GD�WHR�
ULD�XQLODWHUDOLVWD�HVWDWXWiULD�KRMH�HP�YRJD�SDUD�D�H[SOLFDomR�GR�YtQFXOR�
HQWUH�RV�VHUYLGRUHV�H�R�(VWDGR��'HYH�VH�UHFRQKHFHU�R�VHUYLGRU�S~EOLFR�
FRPR�XP�WUDEDOKDGRU��VXMHLWR�GH�GLUHLWRV�FRPSDWtYHLV�FRP�RV�SULQFtSLRV�
LQHUHQWHV�j�IXQomR�S~EOLFD��UHFRQKHFHQGR�VH�D�DSUR[LPDomR�HQWUH�RV�
UHJLPHV�DGPLQLVWUDWLYR�H� WUDEDOKLVWD��2�GLUHLWR�j�QHJRFLDomR�FROHWLYD�
SUHVVXS}H�R�UHFRQKHFLPHQWR�GD�H[LVWrQFLD�GH�XPD�UHODomR�FRQWUDWXDO�
FRP�R�SRGHU�S~EOLFR��3RU�PHLR�GHVWH�HQWHQGLPHQWR�p�SRVVtYHO�D�QHJR�
FLDomR�GDV�FRQGLo}HV�GH�WUDEDOKR�H�GD�UHPXQHUDomR�D�TXH�VH�VXMHLWDP�
RV�VHUYLGRUHV�S~EOLFRV��$�VXSHUDomR�GD�QRomR�GH�TXH�D�QHJRFLDomR�
FROHWLYD�p�XP�LQVWLWXWR�H[FOXVLYR�GR�GLUHLWR�GR�WUDEDOKR�WDPEpP�p�LPSRU�
WDQWH�SDUD�D�VXD�FRQVROLGDomR�QR�UHJLPH�MXUtGLFR�DGPLQLVWUDWLYR��

D�QHJRFLDomR�FROHWLYD�GRV�VLQGLFDWRV�GH�VHUYLGRUHV�S~EOLFRV��HVWHV�VLQ�
�

QLVWUDomR�3~EOLFD�EUDVLOHLUD�HP�WRGRV�RV�HQWHV�GD�IHGHUDomR��1mR�Ki��
DLQGD�� HIHWLYLGDGH� GDV� QRUPDV� TXH� JDUDQWHP� D� QHJRFLDomR� FROHWLYD�

�
(6(�HP�TXH�VH�GHPRQVWUD�TXH�DV�JUHYHV�GH�VHUYLGRUHV�S~EOLFRV�QR�
SDtV�WrP�XPD�GXUDomR�PXLWR�VXSHULRU�jV�GHPDLV�JUHYHV��&RPR�QmR�Ki�

�
JDP�SRU�PXLWR� WHPSR�VHP�TXH�KDMD�TXDOTXHU�JDUDQWLD�GH�UHVXOWDGRV�
SDUD�RV�WUDEDOKDGRUHV�
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&RQIRUPH�VH�YLX�DR� ORQJR�GHVWH� WH[WR��D�UHJXODPHQWDomR�GD�&RQ�
YHQomR�Q������GD�2,7�QmR�p�FRQGLomR��GHQWUR�GR�RUGHQDPHQWR�MXUtGLFR�
EUDVLOHLUR��SDUD�D�H[LJLELOLGDGH�GD�QHJRFLDomR�FROHWLYD�GRV�VHUYLGRUHV�
S~EOLFRV��8PD�YH]�TXH�DV�QRUPDV�TXH�YHUVDP�VREUH�GLUHLWRV�KXPDQRV�
VH�FRPSOHPHQWDP��RV�GLUHLWRV�SUHYLVWRV�QD�&RQYHQomR�Q������VRPDP�
�VH�DRV�GHPDLV�GLUHLWRV�IXQGDPHQWDLV��

�
QLVWUDomR�3~EOLFD�EUDVLOHLUD��TXH�GHYH�SURSLFLDU�PHFDQLVPRV�FDSD]HV�
GH�DVVHJXUDU�DRV�VLQGLFDWRV�GH�VHUYLGRUHV�S~EOLFRV�TXH�VXDV�SURSRV�
WDV�VHMDP�DQDOLVDGDV�H�TXH��VH�QHFHVViULR��VHMDP�IRUPXODGDV�FRQWUD�
SURSRVWDV��HIHWLYDQGR�D�QHJRFLDomR�FROHWLYD�FRPR�XPD�REULJDomR�GH�
VH�FKHJDU�D�DFRUGRV�SODXVtYHLV��RX��DR�PHQRV��FRPR�XPD�REULJDomR�
GH� VHUHP� HQYLGDGRV� RV� Pi[LPRV� HVIRUoRV� SHODV� SDUWHV� HQYROYLGDV�
SDUD�VH�FKHJDU�j�XP�DFRUGR���

3RUWDQWR��DV�QRUPDV�TXH�UHJHP�D�QHJRFLDomR�FROHWLYD�GRV�VHUYLGR�
UHV�S~EOLFRV�Mi�VH�HQFRQWUDP�HP�YLJRU�H�VmR��GHVVD�PDQHLUD��REULJD�
WyULDV��,VWR�FRORFD�RV�HQWHV�IHGHUDGRV�TXH�QmR�JDUDQWHP�D�QHJRFLDomR�
FROHWLYD�HP�VLWXDomR�GH�LOHJDOLGDGH��LQGR�GH�HQFRQWUR�DR�SULQFtSLR�GD�
OHJDOLGDGH�H�GD�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR��

e�WDUHID��SRUWDQWR��GR�PRYLPHQWR�VLQGLFDO�H�GHPDLV�PRYLPHQWRV�VR�
FLDLV��SUHVVLRQDU�R�SRGHU�S~EOLFR�SHOD�HIHWLYLGDGH�GD�QHJRFLDomR�FROH�
WLYD�QD�$GPLQLVWUDomR�3~EOLFD��6RPHQWH�SRU�PHLR�GD�SUHVVmR�SRSXODU��
R�PpWRGR�PDLV�OHJtWLPR�SDUD�VH�H[LJLU�WUDQVIRUPDo}HV�VRFLDLV��p�TXH�
KDYHUi�DYDQoRV�QRV�GLUHLWRV�VRFLDLV�GRV�FLGDGmRV��'HVVD�PDQHLUD��R�
PRYLPHQWR�VLQGLFDO�GRV�VHUYLGRUHV�S~EOLFRV�SRGHUi�VH�IRUWDOHFHU��SRV�
VLELOLWDQGR�FRQTXLVWDV�GH�GLUHLWRV�SRU�HVWHV�WUDEDOKDGRUHV��HP�FRQVR�
QkQFLD�FRP�R�SULQFtSLR�GD�SURWHomR�GD�SHVVRD�KXPDQD�H�FRP�R�SULQFt�
SLR�GD�SUHYDOrQFLD�GRV�GLUHLWRV�KXPDQRV�

5()(5Ç1&,$6

$1781(6��5LFDUGR��$GHXV�DR�WUDEDOKR"��HQVDLR�VREUH�DV�PHWDPRU�
IRVHV�H�D�FHQWUDOLGDGH�GR�PXQGR�GR�WUDEDOKR������HG��UHY��DPSO��6mR�
3DXOR��&RUWH]�������
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%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $FyUGmR� QD� $',� Q�������
')�� S�� ����� 5HODWRU�� 9(//262�� &DUORV�� 3XEOLFDGR� QR� '-� GH� ������
������ 'LVSRQtYHO� HP�� KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�
MVS"GRF73 $&	GRF,' ��������$FHVVR�HP�����GH�PDUoR�GH������

$5$Ò-2��)ORULYDOGR�'XWUD�GH��1HJRFLDomR�FROHWLYD�GRV�VHUYLGRUHV�
S~EOLFRV��%HOR�+RUL]RQWH��)yUXP������������S��

'$�6,/9$��-RVp�$IRQVR��'LUHLWR�&RQVWLWXFLRQDO�3RVLWLYR������HG��6mR�
3DXOR��0DOKHLURV�8QLYHUVLWiULR�������

&$59$/+2�),/+2��-RVp�GRV�6DQWRV��0DQXDO�GH�'LUHLWR�$GPLQLV�
WUDWLYR������HGLomR��6mR�3DXOR��$WODV��������SDJ�������

',((6(��%DODQoR�GH�JUHYHV�HP�������1�����±�0DLR�GH�������'LV�
SRQtYHO� HP�� KWWS���ZZZ�GLHHVH�RUJ�EU�EDODQFRGDVJUHYHV������HVW3HV�
T��EDODQFRJUHYHV�����SGI��$FHVVR�HP�����GH�PDUoR�GH������

)$5,$6��(GLOVRP�3HUHLUD��&ROLVmR�GH�'LUHLWRV��$�+RQUD�� D� ,QWLPL�
GDGH��D�9LGD�3ULYDGD�H�D�,PDJHP�YHUVXV�/LEHUGDGH�GH�([SUHVVmR�
H�,QIRUPDomR��3RUWR�$OHJUH��)DEULV��������

)e/,;�� (OLDQD� *XLPDUmHV�� 'LVSRQtYHLV� QR� WUDEDOKR�� GLVSRQtYHLV�
SDUD�D�YLGD"�6D~GH�GRHQoD��WUDEDOKR�H�UHODo}HV�SHVVRDLV�GH�VHUYL�
GRUHV�S~EOLFRV�SRVWRV�HP�GLVSRQLELOLGDGH�QR�*RYHUQR�&ROORU����(OLDQD�
*XLPDUmHV�)pOL[��5LR�GH�-DQHLUR��V�Q��������

),/+2��-RVp�GRV�6DQWRV�&DUYDOKR��0DQXDO�GH�'LUHLWR�$GPLQLVWUD�
WLYR������HGLomR��6mR�3DXOR��$WODV��������

0$726��0DUFHOR�%DGDUy��7UDEDOKDGRUHV�H�VLQGLFDWRV�QR�%UDVLO�����
HG��6mR�3DXOR��([SUHVVmR�3RSXODU������������S��

1$6&,0(172�� $PDXUL� 0DVFDUR��&RPSrQGLR� GH� GLUHLWR� VLQGLFDO�
6mR�3DXOR��/7U��������S������

12*8(,5$��$UQDOGR�-RVp�)UDQoD�0D]]HL��
$�WUDMHWyULD�GR�VLQGLFDOLVPR�QR�VHWRU�S~EOLFR�EUDVLOHLUR�����HG��6mR�3DXOR��
([SUHVVmR�3RSXODU��������
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5(,6��'DQLHOD�0XUDGDV��2�SULQFtSLR�GD�YHGDomR�GR�UHWURFHVVR�QR�
GLUHLWR�GR�WUDEDOKR��6mR�3DXOR��/7U��������

6$5/(7��,QJR�:ROIJDQJ�� ����
HG��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�������

6,/9$��/��,��/��GD��/XOD��HQWUHYLVWDV�H�GLVFXUVRV��6mR�3DXOR��2�5HSyUWHU�
GH�*XDUXOKRV��������

672//��/XFLDQD�%XOODPDK��1HJRFLDomR�FROHWLYD�QR�VHWRU�S~EOLFR�
6mR�3DXOR��/WU�������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


