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,�±�)XQGDPHQWRV�/HJDLV�

� $� 8QLGDGH� GH� $XGLWRULD� ,QWHUQD� GR� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�
,QGXVWULDO��FXPSULQGR�D�DWULEXLomR�HVWDEHOHFLGD�QR�LQF��9,��GR�DUW������GD�3RUWDULD�*0�0',&�
Q�������GH����GH�PDLR�GH�������5HJLPHQWR�,QWHUQR�GR�,13,���QR�VXELWHP�³N´��GR�LWHP�����
6HomR�,��GR�&DStWXOR�;��GD�,QVWUXomR�1RUPDWLYD�6)&,�Q�������GH�������������HP�IXQomR�GR�
GLVSRVWR�QR�������DUW�����GR�'HFUHWR�Q����������GH�����������FRP�D�UHGDomR�GDGD�SHOR�'HFUHWR�
Q����������GH�����������H��DLQGD��HP�FRQIRUPLGDGH�FRP�DV�RULHQWDo}HV�LQVHUWDV�QR�6LVWHPD�
GH� 3UHVWDomR� GH� &RQWDV� �H�&RQWDV�� H� DV� GLVSRVLo}HV� GR� DUW�� ��� GD� ,1� 7&8� Q�� ���������
DSUHVHQWD�VHX�3DUHFHU�VREUH�R�3URFHVVR�GH�3UHVWDomR�GH�&RQWDV�$QXDO���([HUFtFLR�������

,,�±�2EMHWLYR�

([SUHVVDU�RSLQLmR�VREUH�D�3UHVWDomR�GH�&RQWDV�$QXDO��UHODWLYR�DR�H[HUFtFLR�GH�������
HP� FRQVRQkQFLD� FRP� DV� GLVSRVLo}HV� GRV� yUJmRV� GH� &RQWUROH�� HP� HVSHFLDO� j� ,1� 7&8� Q��
���������jV�'1�7&8�Q������������H�'1�7&8�Q�������������j�3RUWDULD�7&8�Q�������������j�
3RUWDULD�&*8�Q�������������DV�RULHQWDo}HV�FRQVWDQWHV�QR�6LVWHPD�H�FRQWDV��H�FRP�EDVH�QRV�
WUDEDOKRV�GH�DXGLWRULD�UHDOL]DGRV�GXUDQWH�R�H[HUFtFLR�GH�������

,,,�±�&RPSRVLomR�GR�SURFHVVR�GH�SUHVWDomR�GH�FRQWDV�DQXDO

([DPLQDQGR� R� SURFHVVR� GH� 3UHVWDomR� GH� &RQWDV� $QXDO� LQVHULGR� QR� 6LVWHPD� GH�
3UHVWDomR�GH�&RQWDV��H�&RQWDV���YHULILFRX�VH�TXH�DV�SHoDV�GH�UHVSRQVDELOLGDGH�GHVWH�,QVWLWXWR�
DWHQGHP�DR�SUHYLVWR�QR�DUWLJR�����GD�,QVWUXomR�1RUPDWLYD�7&8�Q����������H�QDV�RULHQWDo}HV�
FRQWLGDV�QR�UHIHULGR�VLVWHPD��

$�VHJXLU�HOHQFDP�VH�DV�SHoDV�TXH�FRPSXVHUDP�D�3UHVWDomR�GH�&RQWDV��
5HODWyULR�GH�*HVWmR��
5RO�GH�5HVSRQViYHLV��
3DUHFHU�GD�8QLGDGH�GH�$XGLWRULD�,QWHUQD��
5HODWyULR�GD�8QLGDGH�GH�&RUUHJHGRULD��
'HFODUDomR� GH� ,QWHJULGDGH� H� FRPSOHWXGH� GRV� UHJLVWURV� GH� LQIRUPDomR� QR� 6LVWHPD� GH�
$SUHFLDomR�H�5HJLVWUR�GRV�$WRV�GH�$GPLVVmR�H�&RQFHVV}HV��
'HFODUDomR� GH� ,QWHJULGDGH� H� FRPSOHWXGH� GR� DWHQGLPHQWR� GRV� UHTXLVLWRV� GD� /HL�
�����������TXDQWR�j�HQWUHJD�GDV�GHFODUDo}HV�GH�EHQV�H�UHQGDV��
'HFODUDo}HV� GH� ,QWHJULGDGH� GRV� UHJLVWURV� GDV� LQIRUPDo}HV� QR� 6LVWHPD� ,QWHJUDGR� GH�
3ODQHMDPHQWR�H�2UoDPHQWR�±�33$�H�/2$��
'HFODUDomR� VREUH� D� FRQIRUPLGDGH� FRQWiELO� GRV� DWRV� H� IDWRV� GD� JHVWmR� RUoDPHQWiULD��
ILQDQFHLUD�H�SDWULPRQLDO��
'HFODUDomR�GR�FRQWDGRU�VREUH�D�ILGHGLJQLGDGH�GRV�UHJLVWURV�FRQWiEHLV�GR�6,$),��
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,9�±�'HPRQVWUDomR�GDV�LQIRUPDo}HV�UHOHYDQWHV�VREUH�D�XQLGDGH�GH�DXGLWRULD�LQWHUQD�H�
VXD�DWXDomR��

4XDQWR� j� GHPRQVWUDomR� GDV� LQIRUPDo}HV� UHOHYDQWHV� VREUH� D� XQLGDGH� GH� DXGLWRULD�
LQWHUQD�H�VXD�DWXDomR��LPSRUWD�FRQVLGHUDU�RV�VHJXLQWHV�SRQWRV��

D� ,QGLFDomR�GR�HVWDWXWR�RX�QRUPDV�TXH�UHJXODP�D�DWXDomR�GD�DXGLWRULD�LQWHUQD���

,QWHUQDPHQWH�� D� QRUPD� TXH� GHWHUPLQD� DV� FRPSHWrQFLDV� GD� DWXDomR� GD� $XGLWRULD�
,QWHUQD�p�R�5HJLPHQWR�,QWHUQR�GR�,13,��DSURYDGR�SHOD�3RUWDULD�*0�0',&�Q�������GH����GH�
PDLR� GH� ����� H� HVWi� GLVSRQtYHO� QR� VtWLR� GR� ,13,�� QR� HQGHUHoR��
KWWS���ZZZ�LQSL�JRY�EU�VREUH�HVWUXWXUD�UHJLPHQWRBLQWHUQRBLQSL�SGI��

&RQVLGHUDQGR� TXH�8QLGDGH� GH�$XGLWRULD� ,QWHUQD� VXMHLWD�VH� j� RULHQWDomR� QRUPDWLYD� H�
VXSHUYLVmR� WpFQLFD� GR� 6LVWHPD� GH�&RQWUROH� ,QWHUQR� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� QR� FDVR�� D�
&RQWURODGRULD�*HUDO� GD�8QLmR�±�&*8�� VmR�REVHUYDGDV� jV�QRUPDV�GH� DXGLWRULD� DSOLFiYHLV� DR�
6HUYLoR� 3~EOLFR� )HGHUDO�� QRV� WHUPRV� GR� &DStWXOR� ;� GD� ,1�6)&�Q�� ������ H� GR� 'HFUHWR� Q��
������������DOWHUDGR�SHORV�'HFUHWRV�Q���������������������H������������

E� 'HPRQVWUDomR�GRV�HOHPHQWRV�TXH�FDUDFWHUL]DP�D�LQGHSHQGrQFLD�H�REMHWLYLGDGH�GD�
XQLGDGH�GH�DXGLWRULD�LQWHUQD��

$� LQGHSHQGrQFLD� GD� $XGLWRULD� ,QWHUQD� HVWi� SUHYLVWD� QD� HVWUXWXUD� RUJDQL]DFLRQDO� GR�
,QVWLWXWR��FRQVLGHUDQGR�TXH�D�8QLGDGH�GH�$XGLWRULD� ,QWHUQD�HVWi�VXERUGLQDGD�GLUHWDPHQWH�j�
3UHVLGrQFLD�GR�,QVWLWXWR���

-i�R�&yGLJR�GH�eWLFD�GD�$XGLWRULD�,QWHUQD�GR�,13,��DSURYDGR�SHOD�5HVROXomR�,13,�35�Q���
��������� H� UDWLILFDGD� FRP� VXD� UHSXEOLFDomR� SRU� PHLR� GD� 5HVROXomR� ,13,�35� Q��� ���� HP�
������SUHYr�D�LQGHSHQGrQFLD�H��WDPEpP��D�REMHWLYLGDGH��HP�HVSHFLDO�QR�LWHP��������FRQIRUPH�
DEDL[R�UHSURGX]LGR��

������
������ 2EMHWLYLGDGH�H�,QGHSHQGrQFLD�

� 1R�GHVHPSHQKR�GH�VXDV�UHVSRQVDELOLGDGHV�SURILVVLRQDLV��R�DXGLWRU�GHYH�PDQWHU�REMHWLYLGDGH�
H�QmR� WHU�FRQIOLWR�GH� LQWHUHVVH��$R�SUHVWDU�VHUYLoRV�GH�DXGLWRULD�H�RXWURV�VHUYLoRV�GH�FHUWLILFDomR��R
DXGLWRU�GHYH�VHU�LQGHSHQGHQWH�±�GH�IDWR�H�QD�DSDUrQFLD��
������

(VVH�&yGLJR� GH�eWLFD� YLVD� VHU� XP� QRUWHDGRU� GDV� DWLYLGDGHV� H[HUFLGDV� SHORV� VHUYLGRUHV�
ORWDGRV�QD�$XGLWRULD�,QWHUQD��

F� 'HPRQVWUDomR�GD�HVWUXWXUDomR�GD�8QLGDGH�GH�$XGLWRULD�,QWHUQD���

2� DXGLWRU� FKHIH� p� HVFROKLGR� SHOR�GLULJHQWH� Pi[LPR� GR� ,13,� FRP� D� DSURYDomR� GD�
&RQWURODGRULD�*HUDO� GD� 8QLmR�� FRQIRUPH� GLVSRVWR� QR� DUW�� ��� GR� 'HFUHWR� Q��� ������� GH�
���������������� FRP�D� UHGDomR�GDGD�SHOR�'HFUHWR�Q��� �������GH�����������H�QD�3RUWDULD�Q��
�����GH����GH�DEULO�GH�������



�

$� HVWUXWXUD� RUJDQL]DFLRQDO� GR� ,13,� IRL� DSURYDGD� SHOR� 'HFUHWR� Q�� ������� GH� ��� GH�
QRYHPEUR�GH�������1HVVH�'HFUHWR�WHP�VH�TXH�D�$XGLWRULD�,QWHUQD��p�XPD�XQLGDGH�VHFFLRQDO��
VXERUGLQDGD�GLUHWDPHQWH�j�SUHVLGrQFLD�GR�,QVWLWXWR�H�FRPSRVWD�SRU�GXDV�GLYLV}HV���

$� HVWUXWXUD� GD� $XGLWRULD� ,QWHUQD� QR� ,13,� DSUHVHQWD�VH� FRQIRUPH� RUJDQRJUDPD� D�
VHJXLU��

G� $YDOLDomR�GD�FDSDFLGDGH�GH�RV�FRQWUROHV� LQWHUQRV�DGPLQLVWUDWLYRV� LGHQWLILFDUHP��
HYLWDUHP�H�FRUULJLUHP�IDOKDV�H�LUUHJXODULGDGHV��EHP�FRPR�GH�PLQLPL]DUHP�ULVFRV�
UHODFLRQDGRV�DRV�SURFHVVRV�UHOHYDQWHV��

1RV� WUDEDOKRV� UHDOL]DGRV�VREUH�RV�FRQWUROHV� LQWHUQRV�DGPLQLVWUDWLYRV�GR� ,13,��TXH�VH�
EDVHDUDP�QRV�SURFHGLPHQWRV�H�WpFQLFDV�GH�DXGLWRULD��HP�VLQWRQLD�FRP�D�PHWRGRORJLD�GHVFULWD�
QD� ,QVWUXomR� 1RUPDWLYD� 6)&� Q��� �������� REVHUYRX�VH� DOJXPDV� IUDJLOLGDGHV�� VHQGR� DV�
SULQFLSDLV��

1RWD�7pFQLFD�$8',7�1����������
8QLGDGH�DQDOLVDGD��',5$'�&*$'�&(1*(�

&RQWDWRX�VH�XPD�GHPRUD�GD�FRQWUDWDomR�GRV�VHUYLoRV�QHFHVViULRV�D�SUHVHUYDU�D�IDFKDGD�
GR�(GLItFLR�$�1RLWH��TXH�LPSXQKDP�ULVFRV�j�VRFLHGDGH��FRQVLGHUDQGR�TXH�KDYLD�XP�%ROHWLP�
GH�2FRUUrQFLD�1�������������GD�6XEVHFUHWDULD�GH�'HIHVD�&LYLO��TXH�DSUHVHQWDYD�XPD�VROXomR�
VLPSOHV��GHYLGD�D�VLWXDomR�GH�ULVFR��

$�8QLGDGH�RSWRX�SRU�XPD�VROXomR�PDLV�FRPSOH[D�H��FRQVHTXHQWHPHQWH��PDLV�FDUD�SRU�
HQWHQGHU� TXH� D� VROXomR� DSUHVHQWDGD� SHOD� 'HIHVD� &LYLO�� QmR� DWHQGHULD� SRU� FRPSOHWR� DV�
QHFHVVLGDGHV�GH�UHIRUPD�GD�UHIHULGD�IDFKDGD���

1R�HQWDQWR��KRXYH�XPD�JUDQGH�GHPRUD�QR�DQGDPHQWR�SURFHVVXDO�IUHQWH�j�QHFHVVLGDGH�
GD� VROXomR� XUJHQWH�� $V� DUJXPHQWDo}HV� DSUHVHQWDGDV� UHODWDP� D� LQWHQVD� GHPDQGD� H� RV�
REVWiFXORV� WpFQLFRV�� DGPLQLVWUDWLYRV� H� RUoDPHQWiULRV�� PDV� QmR� MXVWLILFDP� R� ORQJR� SHUtRGR�
HQWUH� R� UHVXOWDGR� GD� YLVWRULD� GD� 6XEVHFUHWDULD� GH� 'HIHVD� &LYLO� �%ROHWLP� GH� 2FRUUrQFLD� 1���

,13,
35(6,'Ç1&,$
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�����������UHPHWLGR�DR�,13,�QR�GLD������������H�R�HQFDPLQKDPHQWR�GR�7HUPR�GH�5HIHUrQFLD��
HP�������������DR�VHWRU�UHVSRQViYHO�SHOD�SHVTXLVD�GH�PHUFDGR��

'D� DQiOLVH� UHDOL]DGD� YHULILFRX�VH� TXH� RV� FRQWUROHV� LQWHUQRV� JHUHQFLDLV� HVWmR�
YXOQHUiYHLV��YLVWR�TXH�QmR�FRQVHJXLUDP�YLDELOL]DU�XPD�FRQWUDWDomR�FRP�D�WHPSHVWLYLGDGH�TXH�
VH�ID]LD�QHFHVViULD��

1RWD�7pFQLFD�$8',7�1����������
8QLGDGH�DQDOLVDGD��',&2'���&%0%�
� 7UDWD�VH� GH� 7HUPR� GH� &RRSHUDomR� HQWUH� R� ,13,� H� R� ,10(752� H� VXD� SUHVWDomR� GH�
FRQWDV�� RX� VHMD�� D� $QiOLVH� GR� 5HODWyULR� GH� 3UHVWDomR� GH� &RQWDV� 5HODWLYD� DR� 7HUPR� GH�
&RRSHUDomR� 7pFQLFD�� &LHQWtILFD� H�$GPLQLVWUDWLYD� Q�� ��������� ±� 3URMHWR� GH� ,PSODQWDomR� GR�
&HQWUR�%UDVLOHLUR�GH�0DWHULDO�%LROyJLFR��&%0%����3URFHVVR���������������������

2� SRVLFLRQDPHQWR� GD� &RRUGHQDGRUD� GR� SURMHWR� IRL� GH� ³FRQVWDWDU� D� H[LVWrQFLD� GH�
LUUHJXODULGDGHV� QD� DSOLFDomR�� SHOR� ,QPHWUR�� GRV� UHFXUVRV� UHSDVVDGRV� SHOR� ,13,� SDUD� D�
H[HFXomR�GDV�REUDV�GR�&%0%´��

$�DQiOLVH�GD�SUHVWDomR�GH�FRQWDV�DPSDURX�VH�QD�DQiOLVH�GR�UHODWyULR�ILQDO�DSUHVHQWDGR�
SHOR� *UXSR� GH� 7UDEDOKR� FRQVWLWXtGR� SHOD� 3RUWDULD� &RQMXQWD� Q�� ��������� H� QR� UHODWyULR� GH�
DQiOLVH� GD� SUHVWDomR� GH� FRQWDV� HPLWLGR� SHOD� &RRUGHQDomR� GH� (QJHQKDULD� H� $UTXLWHWXUD� ±�
&(1*(�
� $� $XGLWRULD� ,QWHUQD� RULHQWRX� SDUD� TXH� IRVVHP� DGRWDGDV� DV� PHGLGDV� DGPLQLVWUDWLYDV�
FDEtYHLV�FRP�R�REMHWLYR�GH�UHFXSHUDU�RV�UHFXUVRV�ILQDQFHLURV�DSOLFDGRV�QR�kPELWR�GR�7HUPR�
GH�&RRSHUDomR�7pFQLFD��&LHQWtILFD�H�$GPLQLVWUDWLYD�Q�������������

'D�DQiOLVH�UHDOL]DGD�YHULILFRX�VH�TXH�RV�FRQWUROHV�LQWHUQRV�RSHUDFLRQDLV�GR�,13,�IRUDP�
HILFLHQWHV��R�TXH�LPSHGLX�D�DSURYDomR�GDV�FRQWDV�SUHVWDGDV�SHOR�,10(752��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��',5(*�')

7UDWD�VH�GH�H[DPH�GR�SURFHVVR�QR��������������������FXMR�HVFRSR� IRL�D�YHULILFDomR�
GD� FRQIRUPLGDGH� GD� H[HFXomR� GR� FRQWUDWR� Q�� ��������� ILUPDGR� FRP� D� HPSUHVD� 3RQWXDO�
$VVHVVRULD� (PSUHVDULDO� /WGD��0(�� UHIHUHQWH� j� SUHVWDomR� GH� VHUYLoR� GH� DSRLR� DGPLQLVWUDWLYR�
QDV�GHSHQGrQFLDV�GD�',5(*�')��

2� SURFHVVR� H[DPLQDGR� IRL� VHOHFLRQDGR� SRU� DPRVWUDJHP�� XWLOL]DQGR�VH� R� FULWpULR� GH�
PDWHULDOLGDGH��VHQGR�TXH�QR�SULPHLUR�VHPHVWUH�GR�H[HUFtFLR�GH�������R�UHIHULGR�FRQWUDWR�WHYH�
XPD�UHSUHVHQWDWLYLGDGH�GH��������5�������������GDV�GHVSHVDV�UHDOL]DGDV�QD�',5(*�')��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
$XVrQFLD� GH� LGHQWLILFDomR� H� GH� DVVLQDWXUD� GR� UHVSRQViYHO� SHOD� FRQIHUrQFLD� GD� IROKD�
LQGLYLGXDO�GH�IUHTXrQFLD�GRV�IXQFLRQiULRV�GD�HPSUHVD�3RQWXDO��
$XVrQFLD� GD� FRPSURYDomR� GRV� GRFXPHQWRV� TXH� GHPRQVWUH� D� TXDOLILFDomR� GH� FDGD�
DJHQWH�GLVSRQLELOL]DGR�
$XVrQFLD�GH�OLYUR�SUySULR�SDUD�UHJLVWURV�GDV�RFRUUrQFLDV�QR�kPELWR�GR�,13,��
$XVrQFLD�GH�'HFODUDomR�GH�6LJLOR�GRV�SUHVWDGRUHV�GH�VHUYLoR�GD�HPSUHVD�3RQWXDO��
$XVrQFLD� GD� GHFODUDomR� ILUPDGD� SRU� FDGD� XP� GRV� HPSUHJDGRV� GLVSRQLELOL]DGR� SHOD�
FRQWUDWDGD�� GH� TXH� HVWi� FLHQWH� GR� WHRU� GD� V~PXOD� YLQFXODQWH� Q�� ���� GR� 6XSUHPR�
7ULEXQDO�)HGHUDO��
3UHHQFKLPHQWR�LQDGHTXDGR�GD�)ROKD�GH�,QGLYLGXDO�GH�3UHVHQoD�GH�IXQFLRQiULRV��



�

$OpP�GDV�UHFRPHQGDo}HV�FRQVLJQDGDV�QR�UHODWyULR��IRL�DOHUWDGR�SDUD�D�QHFHVVLGDGH�GR�
VHUYLGRU� UHVSRQViYHO� SHOD� ILVFDOL]DomR� GHWHQKD� R� QHFHVViULR� FRQKHFLPHQWR� GDV� QRUPDV�
SHUWLQHQWHV�� D� ILP� GH� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GH� VXDV� DWLYLGDGHV� FRPR� ILVFDO�� 'HVVD�
IRUPD��IRL�VROLFLWDGD�j�$GPLQLVWUDomR��YHULILFDU�D�H[LVWrQFLD�GH�TXDOLILFDomR�H�QD�VXD�DXVrQFLD��
SURYLGHQFLDU�D�FDSDFLWDomR�H�RX�RULHQWDomR�QHFHVViULDV�DR�VHUYLGRU�GHVLJQDGR�SDUD�R�HQFDUJR�
GH�ILVFDO�GH�FRQWUDWR��

$V� IDOKDV�GHWHFWDGDV� UHPHWHUDP�D� IUDJLOLGDGH�GRV�FRQWUROHV� LQWHUQRV�GR�(VFULWyULR�GH�
'LIXVmR�5HJLRQDO�&HQWUR�2HVWH��HP�UHODomR�j�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��',5(*�&(

7UDWD�VH� GH� H[DPH� GR� SURFHVVR� QR� ������������������� FXMR� HVFRSR� IRL� YHULILFDU� D�
UHJXODULGDGH� GD� H[HFXomR� GR� FRQWUDWR� Q�� ��������� ILUPDGR� FRP� D� HPSUHVD� 7RS� 6HUYLFH�
7HUFHLUL]DomR� /WGD�� �� 0(�� UHIHUHQWH� j� SUHVWDomR� GH� VHUYLoR� GH� DSRLR� DGPLQLVWUDWLYR� QDV�
GHSHQGrQFLDV�GD�',5(*�&(�H�GH�VXDV�5HSUHVHQWDo}HV��

2� SURFHVVR� H[DPLQDGR� IRL� VHOHFLRQDGR� SRU� DPRVWUDJHP�� XWLOL]DQGR�VH� R� FULWpULR� GH�
PDWHULDOLGDGH�� VHQGR� TXH� QR� H[HUFtFLR� GH� ������ DWp� D� FRQFOXVmR� GHVWH� 5HODWyULR�� R� UHIHULGR�
FRQWUDWR� WHYH� XPD� UHSUHVHQWDWLYLGDGH� GH� ������ �5������������� GDV� GHVSHVDV� UHDOL]DGDV� QD�
',5(*�&(��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
$XVrQFLD�GH�FRPSURYDomR�GD�TXDOLILFDomR�PtQLPD�GRV�IXQFLRQiULRV�GD�FRQWUDWDGD�
$XVrQFLD�GH�OLYUR�SUySULR�SDUD�UHJLVWUR�GDV�RFRUUrQFLDV�QR�kPELWR�GDV�GHSHQGrQFLDV�GR�
,13,���
$XVrQFLD� GH�'HFODUDo}HV� GH�6LJLOR� GH� ,QIRUPDomR� GRV� IXQFLRQiULRV� GLVSRQLELOL]DGRV�
SHOD�HPSUHVD�7RS�6HUYLFH�7HUFHLUL]DomR�/WGD��
$XVrQFLD� GH� GHFODUDomR� ILUPDGD� SRU� FDGD� XP� GRV� DJHQWHV� GLVSRQLELOL]DGRV� SHOD�
HPSUHVD�FRQWUDWDGD�FRQVWDQGR�FLrQFLD�GR�WHRU�GD�V~PXOD�YLQFXODQWH�Q������GR�6XSUHPR�
7ULEXQDO�)HGHUDO��
$XVrQFLD� GH� LGHQWLILFDomR� H� GH� DVVLQDWXUD� GR� UHVSRQViYHO� SHOD� FRQIHUrQFLD� GD� IROKD�
LQGLYLGXDO�GH�IUHTXrQFLD�GRV�IXQFLRQiULRV�GD�HPSUHVD�7RS�6HUYLFH��
5HSDFWXDomR�LQGHYLGD�FRP�EDVH�QD�YDULDomR�GH�FXVWRV�VDODULDLV�GH�PmR�GH�REUD�SDUD�R�
DQR�GH��������
$OpP�GDV�UHFRPHQGDo}HV�FRQVLJQDGDV�QR�UHODWyULR��IRL�DOHUWDGR�SDUD�D�QHFHVVLGDGH�GR�

VHUYLGRU� UHVSRQViYHO� SHOD� ILVFDOL]DomR� GHWHU� R� QHFHVViULR� FRQKHFLPHQWR� GDV� QRUPDV�
SHUWLQHQWHV�� D� ILP� GH� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GH� VXDV� DWLYLGDGHV� FRPR� ILVFDO�� 'HVVD�
IRUPD�� IRL� VROLFLWDGR� j� $GPLQLVWUDomR� SDUD� YHULILFDU� D� H[LVWrQFLD� GH� TXDOLILFDomR� H� QD� VXD�
DXVrQFLD��SURYLGHQFLDU�D�FDSDFLWDomR�H�RX�RULHQWDomR�QHFHVViULDV�DR�VHUYLGRU�GHVLJQDGR�SDUD�R�
HQFDUJR�GH�ILVFDO�GH�FRQWUDWR��

$V� IDOKDV�GHWHFWDGDV� UHPHWHUDP�D� IUDJLOLGDGH�GRV�FRQWUROHV� LQWHUQRV�GR�(VFULWyULR�GH�
'LIXVmR�5HJLRQDO�1RUGHVWH��HP�UHODomR�j�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��',5(*�35

7UDWD�VH� GH� H[DPH� GR� SURFHVVR� QR� ������������������� FXMR� FRPR� HVFRSR� IRL� D�
DYDOLDomR�GD�FRQIRUPLGDGH�GD�H[HFXomR�GR�FRQWUDWR Q�����������ILUPDGR�FRP�D�HPSUHVD�1	*�



�

±� *HVWmR� GH� 0mR� GH� 2EUD� H� 6HUYLoRV� /WGD��0(�� SDUD� D� SUHVWDomR� GRV� VHUYLoRV� GH� DSRLR�
DGPLQLVWUDWLYR�QDV�GHSHQGrQFLDV�GD�',5(*�35�H�j�6(',5�6&��

2�SURFHVVR�H[DPLQDGR�QHVWH�5HODWyULR�IRL�VHOHFLRQDGR�SRU�DPRVWUDJHP��XWLOL]DQGR�VH�
R�FULWpULR�GH�PDWHULDOLGDGH��VHQGR�TXH�QR�SULPHLUR�VHPHVWUH�GR�H[HUFtFLR�GH������ R�UHIHULGR�
FRQWUDWR� WHYH� XPD� UHSUHVHQWDWLYLGDGH� GH� ������ �5������������� GDV� GHVSHVDV� UHDOL]DGDV� QDV�
',5(*�35�H�6(',5�6&��5HOHYD�LQIRUPDU�TXH�D�UHSUHVHQWDWLYLGDGH�Vy�QmR�p�PDLRU�SRU�TXH�R�
FRQWUDWR�IRL�DVVLQDGR�QR�GLD����GH�IHYHUHLUR�GH�������

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
$XVrQFLD� GH DVVLQDWXUD� GR� UHVSRQViYHO� OHJDO� GD� FRQWUDWDGD� QD� IROKD� LQGLYLGXDO� GH�
IUHTXrQFLD��
$XVrQFLD�GR�OLYUR�SUySULR�SDUD�UHJLVWUR�GH�RFRUUrQFLDV��
3UHHQFKLPHQWR�LQDGHTXDGR�GD�IROKD�GH�IUHTXrQFLD�GH�IXQFLRQiULRV��
$OpP�GDV�UHFRPHQGDo}HV�FRQVLJQDGDV�QR�UHODWyULR�IRL�VROLFLWDGR�j�$GPLQLVWUDomR�TXH�

RULHQWDVVHP�RV�ILVFDLV�RX�SRWHQFLDLV�ILVFDLV�GDV�UHJLRQDLV�',5(*�35�H�6(',5�6&�SDUD�TXH�RV�
IDWRV�QmR�RFRUUDP�QRYDPHQWH��

$V� IDOKDV�GHWHFWDGDV� UHPHWHUDP�D� IUDJLOLGDGH�GRV�FRQWUROHV� LQWHUQRV�GR�(VFULWyULR�GH�
'LIXVmR�5HJLRQDO�6XO��HP�UHODomR�j�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��',5$'���&*5+

7UDWD�VH� GH� DXGLWRULD� GH� FRQIRUPLGDGH�� FXMR� REMHWLYR� H� R� HVFRSR� D� DYDOLDomR� GR�
FDGDVWUDPHQWR� WHPSHVWLYR� QR� 6LVWHPD� GH� $SUHFLDomR� H� 5HJLVWUR� GRV� $WRV� GH� $GPLVVmR� H�
&RQFHVV}HV��6,6$&���GRV�DWRV�GH�SHVVRDO��VHMDP�RV�SURFHVVRV�GH�DGPLVVmR��FHVVmR��UHTXLVLomR��
DSRVHQWDGRULD�H�SHQVmR��SXEOLFDGRV�QR�'LiULR�2ILFLDO�GD�8QLmR��'28���EHP�FRPR�QRV�FDVRV�
GH�DGPLVVmR��R�HIHWLYR�H[HUFtFLR��UHIHUHQWHV�DR�SHUtRGR�GH�DJRVWR�GH������D�VHWHPEUR�GH�������
QR�TXH�WDQJH�D�FRQILDELOLGDGH�GH�LQIRUPDo}HV�H�FXPSULPHQWR�GH�SUD]RV��

$OpP� GH� YHULILFDU� D� WHPSHVWLYLGDGH� GR� HQYLR� GRV� DWRV� DRV� ÏUJmRV� GH� &RQWUROH��
FRQIRUPH� RV� SUD]RV� HVWDEHOHFLGRV� QD� ,QVWUXomR�1RUPDWLYD�7&8�1�� ��������� IRL� DYDOLDGR� D�
ILGHGLJQLGDGH�GDV� LQIRUPDo}HV�FDGDVWUDGDV�QR�VLVWHPD�TXDQWR�DR�QRPH��FDUJR�� WLSR�GH�DWR�H�
GDWD�GD�SXEOLFDomR��SRU�PHLR�GR�FRQIURQWR�GDV�LQIRUPDo}HV�SXEOLFDGDV�QR�'28�FRP�RV�GDGRV�
QR�VLVWHPD�6,6$&��

)RUDP�REMHWRV�GH�DQiOLVH�����DWRV�GH�SHVVRDO�FDGDVWUDGRV�QR�6,6$&�H�HQFDPLQKDGRV�
DRV�ÏUJmRV�GH�&RQWUROH�QR�SHUtRGR�GH�H[DPH��R�TXH�UHSUHVHQWRX������GRV�DWRV��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
$WRV� GLVSRQLELOL]DGRV� DRV� ÏUJmRV� GH� &RQWUROH� IRUD� GR� SUD]R� HVWDEHOHFLGR� SHOD�
,QVWUXomR�1RUPDWLYD�7&8�1�����������FRUUHVSRQGHQWH�D���������GRV�DWRV��
'LYHUJrQFLDV�GH�LQIRUPDo}HV�FRQWLGDV�QR�'28�[�6,6$&�HP�DWRV�GH�SHVVRDO��
1D� DQiOLVH� UHDOL]DGD�� GRV� ���� DWRV� GH� SHVVRDO� HPLWLGRV� SHOR� ,13,�� ��� IRUDP� DWRV� GH�

DGPLVVmR�����GH�SHQVmR�FLYLO�H����GH�DSRVHQWDGRULD���'RV����DWRV�DSRQWDGRV�FRP�DOJXP�WLSR�
GH� LPSURSULHGDGH�� DFDWDUDP�VH� DV� MXVWLILFDWLYDV� GH� ��� H�� SRUWDQWR�� ��� DWRV� IRUDP� REMHWRV� GH�
UHFRPHQGDomR��SHUID]HQGR�XP�SHUFHQWXDO�GH��������GH�LPSURSULHGDGHV���

$� PDLRULD� GDV� LPSURSULHGDGHV�� DSUR[LPDGDPHQWH� �������� GRV� DWRV� SXEOLFDGRV� QR�
'28��QR�SHUtRGR�GH�DJRVWR�GH������D�VHWHPEUR�GH�������IRUDP�GHYLGRV�D�HQFDPLQKDPHQWR�
DRV�ÏUJmRV�GH�&RQWUROH�DSyV�R�SUD]R�GHWHUPLQDGR�SHOD�,1�7&8�1�������������
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'R�WRWDO�GH�DWRV�FDGDVWUDGRV�QR�6,6$&�FRP�DWUDVR��D�PDLRULD�IRL�GH�DWRV�UHIHUHQWHV�j�
FRQFHVVmR�GH�DSRVHQWDGRULD�YROXQWiULD��

(P� FRPSDUDomR� FRP� R� H[DPH� UHDOL]DGR� SRU� HVVD� $XGLWRULD� ,QWHUQD� QRV� DWRV�
FDGDVWUDGRV�H�GLVSRQLELOL]DGR�QR�6,6$&��QR�SHUtRGR�GH�GH]HPEUR�GH������D� MXOKR�GH�������
TXH� UHVXOWRX� QR� 5HODWyULR� GH� $XGLWRULD� ,QWHUQD� 1�� ���������� YHULILFRX�VH� XP� DXPHQWR�
SHUFHQWXDO� GH� ������ GH� DWRV� GLVSRQLELOL]DGRV� IRUD� GR� SUD]R� OHJDO�� DOpP� GDV� GHPDLV�
LPSURSULHGDGHV�DSRQWDGDV���

'XUDQWH� RV� WUDEDOKRV� GH� DXGLWRULD�� D� &*5+� LQIRUPRX�� DR� WRPDU� FLrQFLDV� GDV�
LPSURSULHGDGHV��TXH�FRUULJLX�DV�GLYHUJrQFLDV���

$�8QLGDGH� GH�5HFXUVRV�+XPDQRV� IRL� RULHQWDGD� D� DSULPRUDU� VHXV� FRQWUROHV� LQWHUQRV��
LGHQWLILFDU� D� PRWLYDomR� GR� DXPHQWR� GDV� LPSURSULHGDGHV� H� DSUHVHQWDU� DV� FRPSURYDo}HV� GD�
FRUUHomR��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��&*7,

7UDWD�VH�GH�DXGLWRULD�FRP�REMHWLYR�GH�DYDOLDU�D�JHVWmR�GH�7HFQRORJLD�GD�,QIRUPDomR�GR�
,13,��HVSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�j�VHJXUDQoD�GD�LQIRUPDomR�H�R�DOFDQFH�GH�UHVXOWDGRV�
GR�3'7,��2�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�±�3'7,�������±�������p�FRPSRVWR�GH�
����GH]HVVHWH��PHWDV�H������FHQWR�H�VHVVHQWD�H�FLQFR��Do}HV��

'LDQWH� GR� JUDQGH� Q~PHUR� GH� Do}HV� GHILQLGDV� QR� 3'7,� ����� Do}HV��� HVVD� $XGLWRULD�
,QWHUQD�DYDOLRX�TXDQWLWDWLYDPHQWH�R�DWHQGLPHQWR�GDTXHODV�FODVVLILFDGDV�FRP�SRQWXDomR�LJXDO�
RX� VXSHULRU� D����� �FHP��QD�PDWUL]�*87��'HVVD� IRUPD�� IRUDP�DYDOLDGDV���� �RLWHQWD� H�QRYH��
Do}HV�GR�3'7,��HTXLYDOHQWH�D�DQiOLVH�GR�FXPSULPHQWR�GH�����GH�WRGDV�DV�Do}HV�FRQVWDQWHV�GR�
SODQHMDPHQWR�GH�7,�SDUD�R�SHUtRGR�GH������D��������

1D�DQiOLVH�GR�DWHQGLPHQWR�GDV�����RLWHQWD�H�QRYH��Do}HV�GR�3'7,�YHULILFRX�VH�TXH����
�WULQWD�H�TXDWUR��QmR�IRUDP�DWHQGLGDV������FLQTXHQWD�H�XPD��DWHQGLGDV������WUrV��FDQFHODGDV�H�
����XPD��DWHQGLGD�SDUFLDOPHQWH��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
,QH[LVWrQFLD�GH�HTXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV�
H�VXD�QRUPD�GH�FULDomR��
&RQWUDWRV�GH�7,�ILUPDGRV�HP�GHVDFRUGR�FRP�GHWHUPLQDo}HV�OHJDLV�GD�3R6,&��
&RPR�FRQFOXVmR�YHULILFRX�VH�GDV�����RLWHQWD�H�QRYH��Do}HV�GR�3'7,�DYDOLDGDV�SRU�HVVH�

WUDEDOKR�GH�DXGLWRULD� FRQVWDWRX�VH�TXH�����IRUDP�DWHQGLGDV������QmR� IRUDP�DWHQGLGDV�����
IRUDP�FDQFHODGDV�H����IRL�DWHQGLGD�SDUFLDOPHQWH��

%HQHItFLRV�� IXQFLRQDOLGDGHV� H� IUDJLOLGDGHV� GH� FDGD� XPD� GDV� Do}HV� IRUDP� DSRQWDGRV�
SHODV�XQLGDGHV�RUJDQL]DFLRQDLV�UHODFLRQDGDV�j�LPSODQWDomR�GDV�PHWDV�GR�3'7,��LGHQWLILFRX�R�
SUHYDOHFLPHQWR� GH� EHQHItFLRV� QD� LPSODQWDomR� GDV� Do}HV� SUHYLVWDV� QR� 3'7,�� DSHVDU� GH�
RFRUUrQFLD�GH�IUDJLOLGDGHV�WpFQLFDV�UHODWDGDV�HP�DOJXPDV�Do}HV���

�1R�TXH�FRQFHUQH�j�DYDOLDomR�GD�VHJXUDQoD�GD�LQIRUPDomR�QR�,13,��GH�SODQR�YHULILFD�VH�
D� H[LVWrQFLD� GH� ,QVWUXomR�1RUPDWLYD� TXH� GLVS}H� GD� 3ROtWLFD� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�
&RPXQLFDo}HV�QR�kPELWR�,13,��1R�HQWDQWR��QmR�IRUDP�FXPSULGDV�DV�GHWHUPLQDo}HV�FRQWLGDV�
GR� LQFLVR� ,9� GR� DUW�� ��� H� GR� DUW�� ��� GD� ,QVWUXomR� 1RUPDWLYD� ,13,�35� Q�� ��������� 1HVVH�
VHQWLGR��DV�UHFRPHQGDo}HV������H���WrP�FRPR�REMHWLYR�R�VDQHDPHQWR�GRV�IDWRV�DSRQWDGRV��

$OpP�GDV�UHFRPHQGDo}HV�UHDOL]DGDV��D�$XGLWRULD�,QWHUQD�RULHQWRX�D�&*7,�D�HQIUHQWDU�
RV�SUREOHPDV�WpFQLFRV�FRQMXQWDPHQWH�FRP�DV�XQLGDGHV�RUJDQL]DFLRQDLV�UHODFLRQDGDV��



�

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1�����H���������
8QLGDGH�DQDOLVDGD��',5$'���&*$'�

7UDWD� GD� DQiOLVH� GD� UHJXODULGDGH� GRV� SURFHGLPHQWRV� OLFLWDWyULRV�� QD� PRGDOLGDGH� GH�
'LVSHQVD� GH� /LFLWDomR�� UHDOL]DGRV� HQWUH� MDQHLUR� H� VHWHPEUR� GH� ������ FRP� R� REMHWLYR� GH�
YHULILFDU�D�UHJXODULGDGH�GRV�SURFHGLPHQWRV�GH�LQH[LJLELOLGDGH�H�GLVSHQVD�GH�OLFLWDomR��

2V� SURFHVVRV� H[DPLQDGRV� QHVVHV� 5HODWyULRV� IRUDP� VHOHFLRQDGRV� SRU� DPRVWUDJHP��
XWLOL]DQGR�VH� R� FULWpULR� GH� PDWHULDOLGDGH� H� ULVFR�� VHQGR� H[DPLQDGRV� ������ GRV� YDORUHV�
FRQWUDWDGRV� SRU� LQH[LJLELOLGDGH�� H� ������� FRP� UHODomR� j� GLVSHQVD� GH� OLFLWDomR�� SHOD� 8*�
��������QR�SHUtRGR�GH�MDQHLUR�D�RXWXEUR�GH�������

1D�DQiOLVH�UHDOL]DGD��QR�5HODWyULR�Q������������IRL�REVHUYDGD�D�VHJXLQWH�FRQVWDWDomR��
3DJDPHQWR� SRU� LQGHQL]DomR� GH� DOXJXHO� H� FRQGRPtQLR� GR� LPyYHO� GD�
',5(*�56��3URFHVVR�Q���������������������
1R� TXH� FRQFHUQH� DR� SURFHVVR� DGPLQLVWUDWLYR� Q�� ������������������� FRQVWDWRX�VH�

DOJXPDV� IDOKDV� GH� LQVWUXomR� SURFHVVXDO��$� GHPRUD� QR� SURFHVVR� GH� ORFDomR� GR� QRYR� LPyYHO�
UHVXOWRX�QR�SDJDPHQWR�LQGHQL]DWyULR�GH�GHVSHVDV�GR�FRQWUDWR�GH�DOXJXHO�DQWHULRU���

3RU� PHLR� GR� H[DPH� GRV� SURFHVVRV� OLFLWDWyULRV�� QmR� VH� FRQVWDWRX� GHVFXPSULPHQWR� D�
UHTXLVLWRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO��HP�HVSHFLDO�TXDQWR�j�,QVWUXomR�1RUPDWLYD�6/7,�1��
��������H�D�3RUWDULD�6/7,�1�����������

2�TXH�VH�YHULILFRX�HP�WRGRV�RV�SURFHVVRV�DQDOLVDGRV�IRL�D�IDOWD�GH�REHGLrQFLD�D�XPD�
VHTXrQFLD�OyJLFD��PXLWDV�YH]HV�DSUHVHQWDQGR�RV�IDWRV�HP�GHVDFRUGR�FRP�D�RUGHP�FURQROyJLFD��
R�TXH�GLILFXOWRX�R�HQWHQGLPHQWR�GDV�LQIRUPDo}HV�FRQWLGDV�QR�SURFHVVR�H�IRJH�DR�DWHQGLPHQWR�
OHJDO�H�GDV�ERDV�SUiWLFDV���

&RQVLGHUDQGR� R� TXH� IRL� REVHUYDGR� QR� H[DPH� UHIHUHQWH� DRV� GRLV� UHODWyULRV�� IRL�
VROLFLWDGR�DR�JHVWRU��DOpP�GD�UHFRPHQGDomR�H[DUDGD��TXH�RULHQWDVVH�DRV�VHUYLGRUHV�D�SURPRYHU�
D�LQVWUXomR�SURFHVVXDO�REHGHFHQGR�j�RUGHP�FURQROyJLFD���

(P� UHODomR� DRV� GHPDLV� SURFHVVRV� DGPLQLVWUDWLYRV� GH� GLVSHQVD� H� LQH[LJLELOLGDGH��
H[DPLQDGRV��QmR�IRUDP�HQFRQWUDGRV�IDWRV�TXH�FRPSURPHWHVVHP�D�UHJXODULGDGH�GRV�SURFHVVRV�
OLFLWDWyULRV��GH�PRGR�D�FDXVDU�SUHMXt]R�DR�HUiULR�S~EOLFR��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�1����������
8QLGDGH�DQDOLVDGD��',50$

7UDWD�VH� GH� DXGLWRULD� RSHUDFLRQDO�� FXMR� HVFRSR� IRL� D� DYDOLDomR� GRV� UHVXOWDGRV� H� GD�
TXDOLGDGH� GRV� LQGLFDGRUHV� GH� JHVWmR� GD� 'LUHWRULD� GH� 0DUFDV� �',50$��� FRQVWDQWHV� GD�
5HVROXomR�,13,�Q�����GH�������������

&RP� UHODomR� j� DXVrQFLD� GH� LQGLFDGRUHV� GH� JHVWmR� TXH� DEUDQMDP� WRGDV� DV� HWDSDV� GR�
SURFHVVR�GH�PDUFDV�YHULILFRX�VH�TXH�',50$�HVWi�SURYLGHQFLDQGR�D� UHYLVmR� H� UHIRUPXODomR�
GRV�LQGLFDGRUHV�GH�JHVWmR�GD�GLUHWRULD��TXH�LQFOXLUi��QR�FDVR�GR�UHJLVWUR�GH�PDUFD��DV�HWDSDV�GH�
DQiOLVH�HP�SULPHLUD�H�VHJXQGD�LQVWkQFLD��

$�&RRUGHQDomR�*HUDO� GH� 3ODQHMDPHQWR� H�2UoDPHQWR� FRQVROLGDUi� RXWURV� LQGLFDGRUHV�
XWLOL]DGRV� SHOR� ,13,�� FRPR� DTXHOHV� QR� kPELWR� GR� 3ODQR� 3OXULDQXDO� �33$��� QD� DYDOLDomR� GH�
GHVHPSHQKR� LQVWLWXFLRQDO�SDUD� ILQV�GH� FiOFXOR�GD�*'$3,� H�QR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�
,QVWLWXWR� H� KDUPRQL]DUi� RV� LQGLFDGRUHV� UHODFLRQDGRV� DRV� GLIHUHQWHV� PDFURSURFHVVRV�
ILQDOtVWLFRV�� TXH� HQYROYHP� R� UHJLVWUR� GH� PDUFDV�� D� FRQFHVVmR� GH� SULYLOpJLRV� GH� SDWHQWH�� R�
UHJLVWUR�GH�GHVHQKRV�LQGXVWULDLV�HWF��



�

6HJXQGR�R�GLUHWRU�GD�',50$�QR�GHFRUUHU�GD�HODERUDomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�
GR�,13,��IRL�GHVHQYROYLGR�XP�LQGLFDGRU�GHQRPLQDGR�³7HPSR�PpGLR�GH�FRQFHVVmR�GH�UHJLVWUR�
GH�PDUFD´��TXH�PHGH�R�WHPSR�HQWUH�R�GHSyVLWR�GR�SHGLGR�GH�UHJLVWUR�H�D�GDWD�GH�FRQFHVVmR�GR�
UHJLVWUR�� LQFOXLQGR� QHVVD�PHQVXUDomR� R� WHPSR� UHODWLYR� D� HYHQWXDLV� UHFXUVRV� DGPLQLVWUDWLYRV��
&RPR�R�3ODQR�(VWUDWpJLFR� ,13,������HVWi�HP�IDVH�GH�YDOLGDomR�R�FLWDGR� LQGLFDGRU�H�RXWURV�
TXH�HVWmR�HP�SURFHVVR�GH�FRQVWUXomR��

$�PHGLomR� LQFRPSOHWD� GDV� HWDSDV� GR� SURFHVVR� GH� FRQFHVVmR� GH�PDUFDV� IUDJLOL]D� RV�
FRQWUROHV�LQWHUQRV�GD�'LUHWRULD��XPD�YH]�TXH�D�DXVrQFLD�GH�FRQKHFLPHQWR�GR�GHVHPSHQKR�GH�
GHWHUPLQDGDV�HWDSDV�SURFHVVXDLV�SUHMXGLFD�D�WRPDGD�GH�GHFLVmR�GRV�JHVWRUHV�GD�iUHD���

1D� DYDOLDomR� GRV� UHVXOWDGRV� GD�',50$�FRQVWDWRX� R� QmR� DWLQJLPHQWR� GDV�PHWDV� GRV�
LQGLFDGRUHV�GH�PDUFDV�HVWLSXODGDV�QD�5HVROXomR�,13,�Q�����������0DV��DSHVDU�GD�',50$�QmR�
DWLQJLU� DV�PHWDV� HVWLSXODGDV� GRV� LQGLFDGRUHV� GH� JHVWmR� GD� iUHD�� REVHUYDPRV� TXH� WUrV� GHVVHV�
LQGLFDGRUHV�DSUHVHQWDUDP�XPD�PHOKRUD�QRV�UHVXOWDGRV�GR�~OWLPR�H[HUFtFLR��

$� ',50$� DSRQWRX� RV� DVSHFWRV� QHJDWLYRV� TXH� LPSDFWDUDP� QRV� UHVXOWDGRV� GRV�
LQGLFDGRUHV� GH� JHVWmR�� &RPR� WRGRV� RV� LQGLFDGRUHV� GH� JHVWmR� WUDWDP� GD� PHGLomR� GH� XPD�
PHVPD� HWDSD� SURFHVVXDO� �GHSyVLWR� DWp� R� SULPHLUR� H[DPH��� HVVHV� IDWRUHV� TXH� LPSDFWDP� QRV�
UHVXOWDGRV�VH�UHSHWHP��FRQIRUPH�DEDL[R��D�VDEHU���

2�EDFNORJ�ILQDO�GH������ILFRX�DFLPD�GR�LQLFLDOPHQWH�SURMHWDGR���
$�FRQWUDWDomR�GH�QRYRV� H[DPLQDGRUHV�GH�PDUFDV� DFRQWHFHX�GHSRLV�GR�TXH� HVWDYD�
SUHYLVWR� �SDUWH� GRV� H[DPLQDGRUHV� FRQWUDWDGRV� HP� ����� LQLFLRX� DV� DWLYLGDGHV� QR�
VHJXQGR�VHPHVWUH���
2� SHUtRGR� GH� DSHUIHLoRDPHQWR� GD� DXWRPDWL]DomR� GRV� SURFHVVRV� GH� UHJLVWUR� GH�
PDUFDV��H�
2�,3$6��6LVWHPD�GH�$XWRPDomR�HP�3URSULHGDGH�,QGXVWULDO��SHUPLWLX�D�UHWRPDGD�GR�
H[DPH� GH� SHGLGRV� TXH� Mi� KDYLDP� UHFHELGR� XP� SULPHLUR� H[DPH�� HP� SDUWLFXODU�
GDTXHOHV� TXH� HVWDYDP� FRP� R� H[DPH� VREUHVWDGR�� DVVLP� SDUWH� GD� FDSDFLGDGH� GH�
H[DPH�GH������QmR�VH�GLUHFLRQRX�SDUD�D�UHDOL]DomR�GH�SULPHLURV�H[DPHV��

&RPR� FRQFOXVmR� GRV� WUDEDOKRV�� YHULILFRX� TXH� RV� LQGLFDGRUHV� GH� JHVWmR�
GLVSRQLELOL]DGRV� SDUD� D� ',50$�� FRQVWDQWHV� GD� 5HVROXomR� ,13,� Q�� ��������� Mi� REMHWR� GH�
FRQVWDWDomR� SHOD� &*8�5-�� QmR� SHUPLWHP� PHQVXUDU� R� GHVHPSHQKR� GH� WRGDV� DV� HWDSDV� GR�
SURFHVVR�GH�PDUFDV��2�GHVFRQKHFLPHQWR�GR�GHVHPSHQKR�GDV� HWDSDV�SRVWHULRUHV�DR�SULPHLUR�
H[DPH� UHYHOD� XPD� IUDJLOLGDGH� GRV� FRQWUROHV� LQWHUQRV� H� SUHMXGLFD� D� WRPDGD� GH� GHFLV}HV� GRV�
JHVWRUHV�GD�iUHD���

'H�RXWUR�ODGR��YHULILFD�VH�TXH�R�QmR�DWLQJLPHQWR�GDV�PHWDV�HVWLSXODGDV�QD�&DUWHLUD�GH�
,QGLFDGRUHV�GH�*HVWmR�GD�',50$�UHODFLRQD�VH�GLUHWDPHQWH�FRP�D�FDUrQFLD�GH�H[DPLQDGRUHV�
GH� PDUFDV� H� DR� SHUtRGR� GH� DGDSWDomR� H� DSHUIHLoRDPHQWR� GD� DXWRPDWL]DomR� GR� H[DPH� GRV�
SHGLGRV�GH�UHJLVWUR�GH�PDUFDV��

1RWD�7pFQLFD�Q�����������
7UDWD�VH�GH�VROLFLWDomR�GD�3UHVLGrQFLD��SDUD�PDQLIHVWDomR�GD�$XGLWRULD� ,QWHUQD�DFHUFD�

GDV� MXVWLILFDWLYDV� DSUHVHQWDGDV� SHODV� XQLGDGHV� GD� ',5$'� HP� UHODomR� jV� FRQVLGHUDo}HV�
FRQWLGDV�QD�1RWD�7pFQLFD�$8',7�1�����������3URFHVVR�Q��������������������������

$� 1RWD� 7pFQLFD�$8',7�1�� �������� FRQVWDWRX� PRURVLGDGH� GD� 'LUHWRULD� GH�
$GPLQLVWUDomR� �',5$'�� SDUD� DGRomR� GDV� PHGLGDV� DGPLQLVWUDWLYDV� XUJHQWHV� H� QHFHVViULDV�
YLVDQGR�DIDVWDU�RV� ULVFRV� D� VHJXUDQoD�SDWULPRQLDO� H�� SULQFLSDOPHQWH�� D�YLGD�GDV�SHVVRDV�TXH�



��

WUDEDOKDP� RX� WUDQVLWDP� QDV� LPHGLDo}HV� GR� HGLItFLR� ³$�1RLWH´�� QD� FRQWUDWDomR�� SRU�PHLR� GH�
SUHJmR�HOHWU{QLFR��GH�SHVVRD�MXUtGLFD�HVSHFLDOL]DGD�HP�SUHVWDo}HV�GH�VHUYLoRV�FRQFHUQHQWHV�D��
����� 5HPRomR�GH�WUHOLoDV�PHWiOLFDV�LQVWDODGDV�QDV�IDFKDGDV�GR�(GLItFLR�³$�1RLWH´��
����� 5HPRomR�GH�SODWDIRUPD�GH�SURWHomR��DSDUD�OL[R��H�LQVWDODomR�GH�XPD�QRYD��PLVWR�HP�
PDGHLUD�H�DoR���
���� ,QVWDODomR� GH� WHOD� IDFKDGHLUD� VXSRUWDGD� SRU� QRYD� HVWUXWXUD� D� VHU� ORFDOL]DGD� QD�
FREHUWXUD��
����� 5HIRUoR�VXEVWLWXLomR�GD�FRQWHQomR�GRV�JUDGLV�GDV�SURMHo}HV�GR�����DQGDU��
����� &RQWHQomR�UHPRomR�GH�UHYHVWLPHQWRV�H�HOHPHQWRV�GD�IDFKDGD�TXH�VH�HQFRQWUDP�FRP�
ULVFR�GH�TXHGD��
����� 0DQXWHQomR�GDV�SURWHo}HV�GDV�IDFKDGDV��H�
���� 5HWLUDGD�GH�SURWHo}HV��

&RP�EDVH�QDV�MXVWLILFDWLYDV�DSUHVHQWDGDV�SHOD�',5$'��D�FRQFOXVmR�IRL�TXH�QmR�IRUDP�
WUD]LGDV�DRV�DXWRV�QRYDV�LQIRUPDo}HV�TXH�SXGHVVHP�DIDVWDU�DV�FRQVLGHUDo}HV�H�UHFRPHQGDo}HV�
FRQVWDQWHV�GD�1RWD�7pFQLFD�$8',7�1������������

1RWD�7pFQLFD�Q�����������
� 7UDWD�VH� GH� VROLFLWDomR� GD� 3UHVLGrQFLD�� SDUD� PDQLIHVWDomR� GD� $XGLWRULD� ,QWHUQD� QR�
SURFHVVR�QR��������������������FXMR�REMHWR�VH�UHIHUH�D�SHGLGR�GH�LQGHQL]DomR�GH�GHVSHVDV�
GH�SHTXHQR�YXOWR� UHDOL]DGDV�FRP�UHFXUVRV�SUySULRV�GH� VHUYLGRU�� HP�HVSHFLDO�R� UHVSRQViYHO�
SHOD�5HJLRQDO���',5(*�0*��D�UHYHOLD�GR�SURFHVVR�GH�6XSULPHQWR�GH�)XQGRV��

1mR�VH�FRQVWRX�QRV�DXWRV�GR�SURFHVVR�PRWLYDomR�IRUPDO��TXH�MXVWLILFDVVH�GH�PDQHLUD�
WHFQLFDPHQWH� IXQGDPHQWDGD� H� FRQYLQFHQWH� DV� UD]}HV� TXH� OHYDUDP� DR� QmR� DWHQGLPHQWR� GRV�
SURFHGLPHQWRV�LPSRVWRV�SRU�QRUPD�HVSHFtILFD�TXH�UHJH�D�PDWpULD�QD�HVSpFLH��HP�HVSHFLDO�D�
5HVROXomR� 35� ,13,� 1R� ��������� GH� ����������� H�� FRQVHTXHQWHPHQWH�� QmR� VH� XWLOL]DU� GH�
SURFHGLPHQWR� DGHTXDGR� SDUD� DWHQGHU� GHVSHVDV� HYHQWXDLV� H� GH� SHTXHQR� YXOWR� �� &DUWmR� GH�
3DJDPHQWR�GR�*RYHUQR�)HGHUDO��&3*)����

1R� H[DPH� GRV� DXWRV�� FRQVWDWRX�VH� XPD� SRVVtYHO� PRURVLGDGH� QD� WUDPLWDomR� GRV�
SURFHVVRV�DGPLQLVWUDWLYRV��GHFRUUHQWH�GD�FULDomR�GH�XP�QRYR�FLFOR��SRU�FRQWD�GD�PXGDQoD�GD�
QDWXUH]D� GDV� 5HJLRQDLV� SDUD� 8QLGDGHV� GH� 'LVVHPLQDomR�� SDVVDQGR� DV� PHVPDV� D� VHU�
VXSHUYLVLRQDGDV� SHOD� ',&2'�� SRU� PHLR� GH� VXD� XQLGDGH� VXERUGLQDGD� �� &*$5�� FRQIRUPH�
GLVSRVWR�QR� LQFLVR�9��GR� DUW�� ��� F�F� LQFLVR� ,,�� DUW�� �����GD�3RUWDULD�*0�0',&�Q��� �����GH�
�������������5*,�,13,���

$�FRQFOXVmR�GD�DQiOLVH�GD�$XGLWRULD� ,QWHUQD� IRL� SHOR�QmR� DFROKLPHQWR�GR�SOHLWR�GH�
LQGHQL]DomR��

1RWD�7pFQLFD�Q�����������
7UDWD�VH� GH� VROLFLWDomR� GD� 'LUHWRULD� GH� $GPLQLVWUDomR�� EDVHDGD� QR� HQWHQGLPHQWR� GD�

3URFXUDGRULD��SDUD�TXH�D�$XGLWRULD�,QWHUQD�VXSHUYLVLRQDVVH�R�OHYDQWDPHQWR�GRV�YDORUHV�SDJRV�
LQGHYLGDPHQWH��SRU�PHLR�GH�FRPSHWHQWH�SURFHGLPHQWR�FRQWiELO�ILQDQFHLUR��GDTXHOD�'LUHWRULD��
QR�SURFHVVR�Q������������������������

2V� UHIHULGRV� FiOFXORV� VmR� UHIHUHQWHV� jV� LUUHJXODULGDGHV� RFRUULGDV� QD� H[HFXomR� GR�
&RQWUDWR�Q�����������H�VHXV�DGLWLYRV��ILUPDGR�FRP�D�HPSUHVD�+23(��EHP�FRPR�GH�SHGLGR�GH�
UHSDFWXDomR�VROLFLWDGR�SHOD�HPSUHVD�HP�������

7DLV�LUUHJXODULGDGHV�Mi�IRUDP�REMHWR�GH�UHSUHVVLYR�GLVFLSOLQDU��3URFHVVR�$GPLQLVWUDWLYR�
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'LVFLSOLQDU�Q���������������������������
¬�$XGLWRULD�FRXEH�HVFODUHFHU�TXH�DSyV�D�DSXUDomR�GRV�IDWRV�TXH�SURYRFDUDP�R�GDQR�DR�

(UiULR� H� GD� LGHQWLILFDomR� GRV� DJHQWHV� FDXVDGRUHV� GR� GDQR� DR� (UiULR� UHDOL]DGR� SHOD�
&RUUHJHGRULD�� FDEHULD� D�$GPLQLVWUDomR� D� TXDQWLILFDomR� GR� GDQR� DR�(UiULR� H� SURYLGHQFLDU� DV�
PHGLGDV� DGPLQLVWUDWLYDV� GH� FREUDQoD� GRV� GDQRV�� YLVWR� VHU� GD�$GPLQLVWUDomR� D� FRPSHWrQFLD�
HVSHFtILFD�SDUD�WDO�SURFHGLPHQWR��

1R� VHQGR� DWULEXLomR� GD� $XGLWRULD� ,QWHUQD� D� VXSHUYLVmR� GRV� UHIHULGRV� FiOFXORV��
FRQVLGHUDQGR�DLQGD�TXH�D�SUySULD�3URFXUDGRULD�DILUPRX�Ki�D�SRVVLELOLGDGH�GHVVD�FREUDQoD�VH�
WRUQDU� XPD� 7RPDGD� GH� &RQWDV� (VSHFLDO�� (�� QHVVH� FDVR�� D� $XGLWRULD� ,QWHUQD� GHYHUi�� SRU�
GHWHUPLQDomR� UHJLPHQWDO� H� QRUPDWLYD� GR�ÏUJmR� GH�&RQWUROH� ,QWHUQR�� HPLWLU� SDUHFHU� VREUH� D�
7RPDGD�GH�&RQWDV�(VSHFLDO�� QmR� VHQGR� DFHLWiYHO� DVVLP��SRU�XPD�TXHVWmR�GH� VHJUHJDomR�GH�
IXQo}HV��DWXDU�SUHYLDPHQWH�QHVVH�SURFHVVR��VXSHUYLVLRQDQGR�RV�FiOFXORV�GRV�GDQRV��
� &RPR� FRQFOXVmR�� RV� DXWRV� GR� SURFHVVR� IRUDP� GHYROYLGRV� j� 'LUHWRULD� GH�
$GPLQLVWUDomR��D� ILP�GH�TXH�DV�8QLGDGHV�FRPSHWHQWHV�GHVVD�'LUHWRULD� HODERUHP�RV�GHYLGRV�
FiOFXORV�GRV�GDQRV�RFRUULGRV�QD�FRQWUDWDomR�FRP�D�+RSH�5HFXUVRV�+XPDQRV�6�$��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�Q������������HP������������
� 7UDWD�VH�GH�DXGLWRULD�RSHUDFLRQDO�TXH�WHP�FRPR�REMHWLYR�DYDOLDU�RV�FRQWUROHV�LQWHUQRV�
H� LGHQWLILFDU�RV� IDWRUHV�QR�SURFHVVR�GH�GLJLWDOL]DomR�TXH�SRVVDP� LPSDFWDU�QHJDWLYDPHQWH�RV�
H[DPHV�GRV�SHGLGRV�LQHUHQWHV�D�'LUHWRULD�GH�&RQWUDWRV��,QGLFDo}HV�*HRJUiILFDV�H�5HJLVWURV���
',&,*��
� 2�HVFRSR�IRL�D�DQiOLVH�GRV�FRQWUROHV�LQWHUQRV�GRV�SURFHVVRV�GH�UHJLVWUR�GH�SURJUDPDV�
GH� FRPSXWDGRU� H� D� DYDOLDomR� SRU� DPRVWUDJHP� QmR� SUREDELOtVWLFD� SRU� MXOJDPHQWR�� GR�
SURFHVVDPHQWR�GH� H[DPHV�GH�SHGLGRV�GH�GHVHQKR� LQGXVWULDO�� WRWDOL]DQGR���� �WULQWD��SHGLGRV��
TXH�XWLOL]HP�R�DPELHQWH�GLJLWDO�H��HP�HVSHFLDO��GRFXPHQWRV�GLJLWDOL]DGRV��D�ILP�GH�LGHQWLILFDU�
SRVVtYHLV�GHILFLrQFLDV��TXH�SUHMXGLTXHP�D�H[HFXomR�GR�H[DPH�RX�VXD�FHOHULGDGH��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
'HILFLrQFLDV� QD� SUHVWDomR� GR� VHUYLoR� GH� GLJLWDOL]DomR� GRV� SHGLGRV� GH� GHVHQKR�
LQGXVWULDO��
3HGLGRV� GH� GHVHQKR� LQGXVWULDO� VRE� D� JXDUGD� GD� DQWLJD� HPSUHVD� GH� GLJLWDOL]DomR� ��
LPSRVVLELOLGDGH�GH�H[DPH���FRQWULEXLomR�SDUD�R�DXPHQWR�GR�EDFNORJ
$XVrQFLD�GH�XP�VLVWHPD�GH�LQIRUPiWLFD�TXH�DWHQGD�WRGR�R�IOX[R�SURFHVVXDO�GH�GHVHQKR�
LQGXVWULDO��
2V�SHGLGRV�GH�GHVHQKR�LQGXVWULDO�QmR�VmR�DUTXLYDGRV�DGHTXDGDPHQWH��QHP�QXPHUDGRV�
H�UXEULFDGRV��
5HWUDEDOKR�GR�H[DPH�IRUPDO�SUHOLPLQDU�GR�SHGLGR�GH�GHVHQKR�LQGXVWULDO��
9HULILFRX�VH� TXH� DSHQDV� R� H[DPH� GR� SHGLGR� GH� GHVHQKR� LQGXVWULDO� p� UHDOL]DGR� HP�

DPELHQWH� WRWDOPHQWH� GLJLWDO�� 2V� GHPDLV� SURFHVVRV� �FRQWUDWRV� GH� WHFQRORJLD�� DYHUEDomR� GH�
OLFHQoDV�� UHJLVWUR� GH� LQGLFDo}HV� JHRJUiILFDV� H� UHJLVWUR� GH� SURJUDPDV� GH� FRPSXWDGRU� H�
WRSRJUDILD�GH�FLUFXLWRV��VmR�DQDOLVDGRV�HP�PHLR�ItVLFR���

1R� TXH� FRQFHUQH� DR� H[DPH� GRV� SHGLGRV� GH� SURJUDPD� GH� FRPSXWDGRU� FRQVWDWD�VH� D�
DXVrQFLD�GH�GLVSRQLELOL]DomR�GH�XPD�HVWUXWXUD�GH�7,��UHFXUVRV�KXPDQRV�H�PDWHULDO�DGHTXDGD��
TXH� VRPDGD� DR� DWUDVR� QD� SUHVWDomR� GRV� VHUYLoRV� GH� GLJLWDomR� H� GLJLWDOL]DomR� DIHWDUDP�
GLUHWDPHQWH�D�SURGXWLYLGDGH�GD�iUHD��
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4XDQWR�DR�H[DPH�GRV�SHGLGRV�GH�',� HP�DPELHQWH�GLJLWDO�� FRQVWDWRX�TXH�R�DWUDVR�QD�
SUHVWDomR�GRV�VHUYLoRV�GH�GLJLWDomR�H�GLJLWDOL]DomR�GRV�SHGLGRV�GH�GHVHQKR� LQGXVWULDO�DIHWRX�
GLUHWDPHQWH�D�SURGXWLYLGDGH�H�HOHYRX�R�EDFNORJ�GRV�SURFHVVRV�GH�',��EHP�FRPR�DXVrQFLDV�GR�
GHSyVLWR� HOHWU{QLFR� H� GH� FHUWLILFDomR� GLJLWDO� DFDUUHWDP� LQVHJXUDQoD� QD� DWLYLGDGH� GR� H[DPH�
WpFQLFR�H�HOHYD�R�FXVWR�GRV�VHUYLoRV�GH�GLJLWDOL]DomR��

7RUQD�VH�UHOHYDQWH�j�DGRomR�GH�VLVWHPDV�LQIRUPDWL]DGRV�TXH�HQJOREHP�WRGDV�DV�HWDSDV�
SURFHVVXDLV�GH�WRGRV�RV�SURFHVVRV�GD�',&,*��LQFOXVLYH�FRP�GHSyVLWR�HOHWU{QLFR��QRV�PROGHV�
GRV�SHGLGRV�GH�PDUFD�H�SDWHQWHV��FRPR�IRUPD�GH�PHOKRULD�GRV�FRQWUROHV�LQWHUQRV�GD�GLUHWRULD��

$V� FRQVWDWDo}HV� HOHQFDGDV� UHYHODUDP� IUDJLOLGDGHV� UHODWLYDV� j� GLVSRQLELOL]DomR� GH�
VHUYLoRV�H�LQIUDHVWUXWXUD�EiVLFD�SDUD�D�',&,*���

5HODWyULR�GH�$XGLWRULD�,QWHUQD�Q������������HP������������
7UDWD�VH�GH�DXGLWRULD�SDUD�YHULILFDomR�GD�UHJXODULGDGH�GRV�SURFHGLPHQWRV� OLFLWDWyULRV��

QD� PRGDOLGDGH� GH� 'LVSHQVD� GH� /LFLWDomR�� FXMR� HVFRSR� IRL� D� DQiOLVH� GH� �� SURFHVVRV�
VHOHFLRQDGRV� SRU� DPRVWUDJHP�� XWLOL]DQGR�VH� R� FULWpULR� GH� PDWHULDOLGDGH� H� ULVFR�� SHUID]HQGR�
����GRV�YDORUHV�FRQWUDWDGRV�SRU�GLVSHQVD�GH�OLFLWDomR��SHOD�8*���������QR�SHUtRGR�GH�MDQHLUR�
D� DJRVWR� GH� ������ H[FHWXDQGR�VH� D� FRQWUDWDomR� HPHUJHQFLDO� GH� VHUYLoR� GH� DSRLR�
DGPLQLVWUDWLYR��

'D�DQiOLVH�UHDOL]DGD��YHULILFRX�VH�TXH�����GRV�SURFHVVRV�QmR�FXPSULUDP�FRUUHWDPHQWH�
D�RULHQWDomR�GH�LQVWUXomR�SURFHVVXDO��

7RGRV�RV�SURFHVVRV�GH�FDSDFLWDomR�QmR�GHWLQKDP�R�FRUUHWR�SUHHQFKLPHQWR�GR�SHGLGR�
GH�FDSDFLWDomR��VHMD�SRU�IDOWD�QR�SUHHQFKLPHQWR�GD�SDUWH�GHVWLQDGD�H[FOXVLYDPHQWH�DR�&(7(&��
RX��VHMD�SRU�DXVrQFLD�GH�DSURYDomR�GH�FKHILD�LPHGLDWD���

$SHVDU� GHVVDV� IDOKDV�� QmR� IRUDP� HQFRQWUDGRV� IDWRV� TXH� FRPSURPHWHVVHP� D�
UHJXODULGDGH�GDV�FRQWUDWDo}HV�DQDOLVDGDV��GH�PRGR�D�FDXVDU�SUHMXt]R�DR�HUiULR�S~EOLFR��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�Q������������HP������������
7UDWD�VH�GH�D�DYDOLDomR�GD�UHJXODULGDGH�GD�OLFLWDomR�H�H[HFXomR�GR�FRQWUDWR�Q�����������

ILUPDGR�FRP�D�HPSUHVD�$WHQWR�6mR�3DXOR�6HUYLoRV�GH�6HJXUDQoD�3DWULPRQLDO�/WGD���SURFHVVR�
Q�������������������������FXMR�REMHWR�p�D�SUHVWDomR�GH�VHUYLoRV�GH�YLJLOkQFLD�QR�(VFULWyULR�GH�
'LIXVmR�5HJLRQDO�GH�6mR�3DXOR���',5(*�63��

1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
)DOKDV�GHWHFWDGDV�QDV�IROKDV�GH�IUHTXrQFLD��
$XVrQFLD�GH�JXDUGD�H�PDQXWHQomR�GH�FySLD�GD�GRFXPHQWDomR�H[LJLGD�QR�FRQWUDWR��
$V� IDOKDV�GHWHFWDGDV� UHPHWHUDP�D� IUDJLOLGDGH�GRV�FRQWUROHV� LQWHUQRV�GR�(VFULWyULR�GH�

'LIXVmR�5HJLRQDO�6XGHVWH�,��HP�UHODomR�j�ILVFDOL]DomR�GD�H[HFXomR�FRQWUDWXDO��

5HODWyULR�GH�$XGLWRULD�,QWHUQD�Q������������HP������������
7UDWD�VH�GH�D�DYDOLDomR�GD�UHJXODULGDGH�GD�OLFLWDomR�H�H[HFXomR�GR�FRQWUDWR�Q�����������

ILUPDGR� FRP� D� HPSUHVD� $WLWXGH� 7HUFHLUL]DomR� GH� 0mR� GH� 2EUD� /WGD��� SURFHVVR� QR

�������������������FXMR�REMHWR�p�D�SUHVWDomR�GRV�VHUYLoRV�GH�OLPSH]D�QD�',5(*�&(��
1D�DQiOLVH�UHDOL]DGD�IRUDP�REVHUYDGDV�DV�VHJXLQWHV�FRQVWDWDo}HV��
&RQWUDWR�ILUPDGR�VHP�GDWD�GH�DVVLQDWXUD��
2EMHWR�UHFHELGR�VHP�R�³7HUPR�GH�5HFHELPHQWR�&LUFXQVWDQFLDGR´��
1RWD�ILVFDO�QmR�LQVHULGD�QRV�DXWRV�GR�SURFHVVR��
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5HFLER�GH�VHUYLoRV�SUHVWDGRV�FRQWHQGR�REMHWR�GLIHUHQWH�GR�FRQWUDWDGR��
$XVrQFLD�GH�UHJLVWUR�GR�Q~PHUR�GD�QRWD�ILVFDO�H�GR�FRQWUDWR�QD�RUGHP�EDQFiULD��
(UUR�GH�VHTXrQFLD�QXPpULFD�QD�LQLFLDOL]DomR�GH�QRYR�YROXPH�SURFHVVXDO��

$V� IDOKDV�GHWHFWDGDV� UHPHWHUDP�D� IUDJLOLGDGH�GRV�FRQWUROHV� LQWHUQRV�GR�(VFULWyULR�GH�
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