
'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$����� 1�������VHJXQGD�IHLUD�����GH�VHWHPEUR�GH�����

'(&5(72�1����������'(����'(�6(7(0%52�'(������
$OWHUD�R�'HFUHWR�TXH�LQVWLWXLX�R�3URJUDPD�GH�,QFOXVmR�'LJLWDO�SDUD�RV�SURIHVVRUHV�GD�5HGH�3~EOLFD
GH�(QVLQR�GR�'LVWULWR�)HGHUDO�
2�*29(51$'25�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR
�����LQFLVRV�9,,��;;,��;;,,,�H�;;9,��GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��'(&5(7$�
$UW������2�LQFHQWLYR�D�TXH�VH�UHIHUH�R�DUWLJR����GR�'HFUHWR�Q����������GH����GH�GH]HPEUR�GH������
VHUi� GH� ���� �FLQT�HQWD� SRU� FHQWR�� GR�YDORU� GR� HTXLSDPHQWR�GH� LQIRUPiWLFD� DGTXLULGR�SHOR

EHQHILFLiULR��GHQWUH�DTXHOHV�VHOHFLRQDGRV�SHOD�)$3�')��QD�IRUPD�SUHYLVWD�QR�DUWLJR����GR�PHVPR
'HFUHWR�
$UW������2�%DQFR�GH�%UDVtOLD�6�$�±�%5%�ILFD�DXWRUL]DGR�D�FRQFHGHU�ILQDQFLDPHQWR�QR�YDORU�GH
������FHP�SRU�FHQWR��GR�YDORU�GR�HTXLSDPHQWR�DGTXLULGR�SHOR�EHQHILFLiULR��SDUD�SDJDPHQWR�HP
DWp�����YLQWH�H�TXDWUR��SUHVWDo}HV�PHQVDLV�H�VXFHVVLYDV��j�WD[D�GH�MXURV�OLYUHPHQWH�SDFWXDGD�HQWUH
R�%DQFR�H�R�ILQDQFLDGR�
�������$�FRQFHVVmR�GR�ILQDQFLDPHQWR�SUHYLVWR�QR�FDSXW�GHVWH�DUWLJR�REHGHFHUi�jV�QRUPDV�UHJXOD�
PHQWDUHV�H�DRV�SULQFtSLRV�JHUDLV�GD�ERD�WpFQLFD�EDQFiULD�
�������$�FRQFHVVmR�GR�ILQDQFLDPHQWR�SHOR�%5%�ILFD�FRQGLFLRQDGD�D�DSUHVHQWDomR��SHOR�LQWHUHVVDGR�
GD�FRPSURYDomR�GD�VXD�FRQGLomR�GH�EHQHILFLiULR�GR�3URJUDPD�GH�,QFOXVmR�'LJLWDO�LQVWLWXtGR�SHOR
'HFUHWR�Q���������������IRUQHFLGD�SHOD�)$3�')��EHP�FRPR��D�DSUHVHQWDomR�GD�SULPHLUD�YLD�GD
1RWD�)LVFDO�GH�DTXLVLomR�GR�HTXLSDPHQWR�
$UW������2�ILQDQFLDPHQWR�FRQFHGLGR�SHOR�%5%�VHUi�SDJR�SHOR�EHQHILFLiULR�PHGLDQWH�SUHVWDo}HV
FRQVLJQDGDV�HP�VXD�IROKD�GH�SDJDPHQWR�MXQWR�DR�UHVSHFWLYR�yUJmR�SDJDGRU��QDV�FRQGLo}HV�HVWDEH�
OHFLGDV�QR�UHVSHFWLYR�FRQWUDWR�GH�ILQDQFLDPHQWR�
�������2�FRQWUDWR�GH�ILQDQFLDPHQWR�D�VHU�FHOHEUDGR�HQWUH�R�%5%�H�R�EHQHILFLiULR�FRQWHUi�D�FOiXVXOD
GH�FRQVLJQDomR�GD�SUHVWDomR��QD�IROKD�GH�SDJDPHQWR�GHVWH�
�������3DUD�RV�ILQV�SUHYLVWRV�QR�FDSXW GHVWH�DUWLJR�QmR�LQFLGLUi�D�OLPLWDomR�GH�FRQVLJQDomR�H�GH
FRPSURPHWLPHQWR�GH�UHQGD�SUHYLVWD�QR�DUWLJR����GR�'HFUHWR�Q����������GH����GH�QRYHPEUR
GH������
$UW������2�YDORU�GR�ILQDQFLDPHQWR�FRQFHGLGR�DR�EHQHILFLiULR�VHUi�FUHGLWDGR�SHOR�%5%�GLUHWDPHQWH
QD�FRQWD�FRUUHQWH�GR�IRUQHFHGRU�VHOHFLRQDGR�SHOD�)$3�')��QD�IRUPD�SUHYLVWD�QR�DUWLJR����GR
'HFUHWR�Q����������GH����GH�GH]HPEUR�GH�������PHGLDQWH�DXWRUL]DomR�H[SUHVVD�GR�EHQHILFLiULR�
$UW������2�LQFHQWLYR�SUHYLVWR�QR�DUWLJR����GHVWH�'HFUHWR�VHUi�PHQVDOPHQWH�FUHGLWDGR�QD�IROKD�GH
VDOiULR�GR�EHQHILFLiULR��SHOD�)81'$d­2�'(�$32,2�¬�3(648,6$�'2�',675,72�)('(�
5$/�)$3�')��D�SDUWLU�GD�SULPHLUD�SUHVWDomR�FRQVLJQDGD��LQFOXVLYH��QR�YDORU�FRUUHVSRQGHQWH�D
�����FLQT�HQWD�SRU�FHQWR��GH�FDGD�SDUFHOD�PHQVDO�GR�ILQDQFLDPHQWR�FRQFHGLGR�SHOR�%DQFR�
$UW������$�)$3�')�GLVSRQLELOL]DUi��HP�VXD�SiJLQD�GH�LQWHUQHW��D�UHODomR�GRV�EHQHILFLiULRV�GR
3URJUDPD�GH�,QFOXVmR�'LJLWDO��SDUD�TXH�R�%5%�SRVVD�DXWHQWLFDU�D�GHFODUDomR�SUHYLVWD�QR�DUWLJR����
������GHVWH�'HFUHWR�
$UW������(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW������5HYRJDP�VH�DV�GLVSRVLo}HV�GR�DUWLJR�����GR�'HFUHWR�Q����������GH�GH]HPEUR�GH������
SXEOLFDGR�QR�'2')�GH����GH�GH]HPEUR�GH�������H�GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�

%UDVtOLD�����GH�VHWHPEUR�GH������
�����GD�5HS~EOLFD�H�����GH�%UDVtOLD�
-26e�52%(572�$558'$

'(63$&+2�'2�*29(51$'25
(P����GH�VHWHPEUR�GH�����

3URFHVVR�� ������������������ ,QWHUHVVDGD��6(&5(7$5,$�'(�(67$'2�'(�)$=(1'$�'2
',675,72�)('(5$/��$VVXQWR��&RQVXOWD�GH�7ULEXWR�±��,&0�
RXWRUJR�HIHLWR�QRUPDWLYR�DR�3DUHFHU�Q�������������GD�3URFXUDGRULD�)LVFDO��GD�3URFXUDGRULD�*HUDO
GR�'LVWULWR�)HGHUDO��±�352),6�3*')��GH�DXWRULD�GD�LOXVWUH�3URFXUDGRUD�GR�'LVWULWR�)HGHUDO�'U��
ÒUVXOD�)LJXHLUHGR�0XQKR]��GHYLGDPHQWH�DSURYDGR�SHOR�3URFXUDGRU�&KHIH�GD�3URFXUDGRULD�)LV�
FDO��'U��0iULR�+HUPHV�7ULJR�GH�/RXUHLUR�)LOKR�H�SHOD�3URFXUDGRUD�*HUDO�$GMXQWD�GR�'LVWULWR
)HGHUDO��'U���6LPRQH�&RVWD�/XFLQGR�)HUUHLUD�
$�6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR�H�*HVWmR�GR�'LVWULWR�)HGHUDO��SDUD�DV�SURYLGrQFLDV
FDEtYHLV�

-26e�52%(572�$558'$

3$5(&(5�1������������±�352),6�3*')
5()��352&��1������������������
,17(5(66$'$��6(&5(7$5,$�'(�(67$'2�'(�)$=(1'$�'2�',675,72�)('(5$/
$668172��&2168/7$�75,%872

,OPR��6HQKRU�3URFXUDGRU�&KHIH�
(0(17$��75,%87È5,2��&2175$72�'(�3$752&Ë1,2�&20�&/È868/$�'(�',98/�
*$d­2�'$�/2*20$5&$�'2�3$752&,1$'25��,&06���&2081,&$d­2��48(67,�
21$0(172�48$172�¬�68$�,1&,'Ç1&,$�(�7$0%e0�&20�5(/$d­2�¬�1(&(6�
6,'$'(�'(�(0,66­2�'(�'2&80(172�),6&$/�
��'LDQWH�GR�DFUpVFLPR�KDYLGR�QD�&RQVWLWXLomR�GH������FRP�UHODomR�j�PDWHULDOLGDGH�GR�,&06��p
FRUUHWR�DILUPDU�TXH�D�³YHLFXODomR�H�GLYXOJDomR�GH�PDWHULDO�SXEOLFLWiULR´�GHL[RX�GH�FRQVWLWXLU
KLSyWHVH�GH�LQFLGrQFLD�GR�,66��WRUQDQGR�VH�IDWR�JHUDGRU�GR�,&06��QD�PRGDOLGDGH�GH�SUHVWDomR�GH
VHUYLoR�GH�FRPXQLFDomR�
��$SHVDU�GLVVR��Ki�TXH�VH�FRQVLGHUDU�TXH�R�VLVWHPD�WULEXWiULR�EUDVLOHLUR�QmR�DXWRUL]D�D�LQWHUSUHWD�
omR�HFRQ{PLFD�FRP�R�REMHWLYR�GH� MXVWLILFDU�D� LQFLGrQFLD� WULEXWiULD�QD�KLSyWHVH�GH�SDWURFtQLR
FRQWUDWDGR�FRP�D�SUHYLVmR�GH�GLYXOJDomR�GD�ORJRPDUFD�GR�SDWURFLQDGRU�
��e�TXH��QD�PHGLGD�HP�TXH�D�&)����LPS}H�D�XWLOL]DomR�GH�FULWpULR�MXUtGLFR�SDUD�D�FRQILJXUDomR�GRV
WULEXWRV��DVVHQWDGR�HVWH�HP�SUHPLVVDV�QHOD�SUHYLVWDV�WDPEpP�H�FRQFHLWXDLV��QmR�VH�SRGH�GHVSUH�
]DU�R�IDWR�GH�TXH�D�RQHURVLGDGH�H[LJLGD�SDUD�D�LQFLGrQFLD�GR�,&06�GHYH�JXDUGDU�SHUWLQrQFLD�FRP



3È*,1$�����1�������VHJXQGD�IHLUD�����GH�VHWHPEUR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

D�LQFLGrQFLD�WULEXWiULD��RX�VHMD��R�LPSRVWR�GHYH�LQFLGLU�VREUH�R�YDORU�GD�SUHVWDomR�GR�VHUYLoR�GH
FRPXQLFDomR�
��$VVLP��XPD�YH]�TXH�QR�FDVR�GR�SDWURFtQLR�QmR�H[LVWH�EDVH�GH�FiOFXOR�SDUD�D�LQFLGrQFLD�GR
LPSRVWR��Mi�TXH�R�REMHWR�GR�FRQWUDWR�QmR�p�D�SUHVWDomR�GH�XP�VHUYLoR�GH�FRPXQLFDomR��PDV�D
GLVSRQLELOL]DomR�GH�UHFXUVRV�ILQDQFHLURV�SDUD�DSRLDU�GHWHUPLQDGD�DWLYLGDGH�FXOWXUDO��WHP�VH�FRPR
LQGHYLGD�D�H[LJrQFLD�ILVFDO�QD�KLSyWHVH��DVVLP�WDPEpP�D�LPSRVLomR�GH�HPLVVmR�GH�GRFXPHQWR
ILVFDO�
,�±�5(/$7Ï5,2
7UDWD�VH�GH�SURFHVVR�DGPLQLVWUDWLYR�LQVWDXUDGR�HP�UD]mR�GH�VROLFLWDomR�IRUPXODGD�SHOR�([PR��6U�
6HFUHWiULR�GH�(VWDGR�GH�)D]HQGD�GR�'LVWULWR�)HGHUDO��GLULJLGD�DR�([PR��6U��3URFXUDGRU�*HUDO�GR
'LVWULWR�)HGHUDO��FRP�R�REMHWLYR�GH�REWHU�R�SRVLFLRQDPHQWR�GHVWD�&DVD�-XUtGLFD�DFHUFD�GD�UHJXOD�
ULGDGH�GR�HQWHQGLPHQWR�H[DUDGR�SHOD�6XEVHFUHWDULD�GD�5HFHLWD��QRV�3DUHFHUHV�Q������������H�Q��
����������QR�VHQWLGR�GD�LQFLGrQFLD�GR�,&06��j�DOtTXRWD�GH������YLQWH�H�FLQFR�SRU�FHQWR��VREUH�R
YDORU�GH�SDWURFtQLRV��DVVLP� WDPEpP�GD�FRQVHT�HQWH�REULJDWRULHGDGH�GH�R�SDWURFLQDGR�HPLWLU
GRFXPHQWR�ILVFDO�
2�VROLFLWDQWH��DSyV�UHJLVWUDU�TXH�DV�FRQFOXV}HV�DGRWDGDV�QRV�DOXGLGRV�SURQXQFLDPHQWRV�GHFRUUH�
UDP�GH�FRQVXOWDV�IRUPXODGDV��UHVSHFWLYDPHQWH��SHOR�6LQGLFDWR�GRV�0RWRFLFOLVWDV�3URILVVLRQDLV�GR
')�H�SHOR�%DQFR�GH�%UDVtOLD�±�%5%��HVFODUHFH�TXH�R�HQWHQGLPHQWR�RIHUWDGR�QmR�p�XQtVVRQR�QR
kPELWR�GD�$GPLQLVWUDomR�7ULEXWiULD�'LVWULWDO��VHMD�HP�UD]mR�GD�H[LVWrQFLD�GH�FRQWURYpUVLDV�UHODWL�
YDV�j�WULEXWDomR�GRV�VHUYLoRV�GH�FRPXQLFDomR��VHMD�SRU�IRUoD�GD�LQFHUWH]D�TXDQWR�j�SUHVHQoD�GH
FDUiWHU�QHJRFLDO�HP�VH�WUDWDQGR�GH�SDWURFtQLR�
2EVHUYD�DLQGD�R�7LWXODU�GD�3DVWD�GD�)D]HQGD�TXH��PHVPR�TXH�VHMD�VXSHUDGD�D�G~YLGD�TXDQWR�j
LQFLGrQFLD�GR�LPSRVWR�QD�HVSpFLH��WHULD�OXJDU�WDPEpP�R�TXHVWLRQDPHQWR�DFHUFD�GH�TXDO�VHULD�D�VXD
EDVH�GH�FiOFXOR�
'LDQWH� GHVVH� FRQWH[WR� H� GHVWDFDQGR� DLQGD� D� FLUFXQVWkQFLD� GH�TXH� D� LQWHUSUHWDomR� VXVWHQWDGD
UHYHOD�VH�FRPR�LQLELGRUD�GD�DWLYLGDGH�SDWURFLQDGRUD��UHSHUFXWLQGR�SULQFLSDOPHQWH�HP�VHWRUHV�GD
FXOWXUD�H�GR�HVSRUWH��R�TXH�p�LQGHVHMiYHO�HP�TXDOTXHU�SROtWLFD�S~EOLFD��D�H[LJLU��QD�KLSyWHVH�GD
FRQILUPDomR�GD�LQFLGrQFLD�WULEXWiULD��SURYLGrQFLD�OHJLVODWLYD�WHQGHQWHV�j�VXD�GHVRQHUDomR��6XD
([FHOrQFLD�IRUPXOD�RV�VHJXLQWHV�TXHVLWRV�
,��2V�IDWRV�GHVFULWRV�QDV�FRQVXOWDV�HP�UHIHUrQFLD�JXDUGDP�LGHQWLGDGH�FRP�DV�KLSyWHVHV�GH�LQFLGrQ�
FLD�WULEXWiULD�GR�,&06"
,,��+i�REULJDomR�DFHVVyULD��HP�HVSHFLDO�D�HPLVVmR�GH�QRWDV�ILVFDLV��SDUD�RV�SDUWRFLQDGRV"
$�FRQVXOWD�IRUPXODGD�VH�IH]�DFRPSDQKDU�GH���L��FySLD�GR�SURFHVVR�DGPLQLVWUDWLYR�Q���������������
������IRUPDGR�HP�UD]mR�GD�FRQVXOWD�ILVFDO�GR�%5%��IOV����������H��LL��FySLD�GR�SURFHVVR�DGPLQLV�
WUDWLYR�Q���������������������RULJLQiULR�GD�FRQVXOWD�ILVFDO�UHTXHULGD�SHOR�6LQGLFDWR�GRV�0RWRFL�
FOLVWDV�3URILVVLRQDLV�GR�')��IOV��������
2V�DXWRV�IRUDP�HQWmR�UHFHELGRV�QHVWD�3URFXUDGRULD��VHQGR�GLVWULEXtGRV�D�HVWD�HVSHFLDOL]DGD��FXMD
&KHILD�GHWHUPLQRX�R�VHX�HQFDPLQKDPHQWR�j�RUD�VXEVFULWRUD�SDUD�H[DPH�H�SDUHFHU�
e�R�UHODWyULR�
,,� �� )81'$0(17$d­2
&RQVRDQWH�UHODWDGR��D�6HFUHWDULD�GH�)D]HQGD�ORFDO�VROLFLWD�RULHQWDomR�GHVWD�&DVD�-XUtGLFD�DFHUFD�GD
UHJXODULGDGH�GD�LQFLGrQFLD�GR�,&06��j�DOtTXRWD�GH������YLQWH�H�FLQFR�SRU�FHQWR��VREUH�R�YDORU�GH
SDWURFtQLRV��DVVLP�WDPEpP�GD�FRQVHT�HQWH�REULJDWRULHGDGH�GH�R�SDWURFLQDGR�HPLWLU�GRFXPHQWR
ILVFDO�
$�SULPHLUD�REVHUYDomR�TXH�PHUHFH�VHU�IHLWD�QD�HVSpFLH�GL]�UHVSHLWR�DR�IDWR�GH�TXH�D�&RQVWLWXLomR
GH������DPSOLRX�VLJQLILFDWLYDPHQWH�R�FDPSR�GH�LQFLGrQFLD�GR�DQWLJR�,&0��TXH�SDVVRX�D�VHU
GHQRPLQDGR��FRP�D�VLJOD�,&06��LPSRVWR�VREUH�RSHUDo}HV�UHODWLYDV�j�FLUFXODomR�GH�PHUFDGRULDV�H
VREUH�D�SUHVWDomR�GH�VHUYLoRV�GH�WUDQVSRUWH�LQWHUHVWDGXDO�H�LQWHUPXQLFLSDO�H�GH�FRPXQLFDomR�
DLQGD�TXH�DV�RSHUDo}HV�H�DV�SUHVWDo}HV�VH�LQLFLHP�QR�H[WHULRU��FRQIRUPH�SUHYLVmR�GR�LQFLVR�,,�GR
VHX�DUW������
&RP�HIHLWR��IRUDP�DFUHVFLGRV�j�PDWHULDOLGDGH�GR�LPSRVWR�GRLV�VHUYLoRV��R�GH�WUDQVSRUWH�LQWHUHV�
WDGXDO�H�LQWHUPXQLFLSDO�H�R�GH�FRPXQLFDomR��'Dt�R�DFUpVFLPR�GD�OHWUD�³6´�j�VLJOD�GR�DQWLJR�LPSRVWR
H[FOXVLYDPHQWH�GH�FLUFXODomR�GH�PHUFDGRULDV�
$�SURSyVLWR��FRP�EDVWDQWH�SURSULHGDGH�� UHJLVWUD�R�DXWRU�5LFDUGR�$OH[DQGUH��HP�VHX�³'LUHLWR
7ULEXWiULR�(VTXHPDWL]DGR´�����HGLomR��6mR�3DXOR��0pWRGR��������S�������TXH�
³(P�UHJUD��D�SUHVWDomR�GH�VHUYLoRV�p�PDQLIHVWDomR�GH�ULTXH]D�WULEXWDGD�SHORV�0XQLFtSLRV�SRU
LQWHUPpGLR�GR�LPSRVWR�VREUH�VHUYLoRV�GH�TXDOTXHU�QDWXUH]D�±�,66�
(QWUHWDQWR��DSyV�D�&RQVWLWXLomR�)HGHUDO�GH�������GRLV�VHUYLoRV�IRUDP�LQFOXtGRV�QR�kPELWR�GH
LQFLGrQFLD�GR�,&06��RV�GH�WUDQVSRUWH�LQWHUHVWDGXDO�H�LQWHUPXQLFLSDO�H�RV�GH�FRPXQLFDomR��2
PRWLYR�GD�LQFOXVmR�p�R�IDWR�GH�D�SUHVWDomR�GHVVHV�VHUYLoRV�QRUPDOPHQWH�XOWUDSDVVDU�DV�IURQWHLUDV
ItVLFDV�GRV�0XQLFtSLRV��R�TXH�SRGHULD�JHUDU�JUDYHV�SUREOHPDV�FRP�D� WULEXWDomR�EDVHDGD�HP
PLOKDUHV�GH�OHJLVODo}HV�GLIHUHQWHV��5HVVDOWH�VH��QHVVD�OLQKD��TXH�R�VHUYLoR�GH�WUDQVSRUWH�LQWUDPX�
QLFLSDO��RX�VHMD��TXH�QmR�WUDQVSRQKD�DV�IURQWHLUDV�GR�0XQLFtSLR��VH�LQVHUH�QD�FRPSHWrQFLD�GR
0XQLFtSLR��LWHP�������GD� OLVWD�DQH[D�j�/HL�&RPSOHPHQWDU�����������TXH�GHILQH�RV�VHUYLoRV
WULEXWDGRV�SHOR�,66�´���GHVWDTXHV�GR�RULJLQDO�
3RLV�EHP��SDUD�D�DQiOLVH�GR�FDVR�RUD�HP�DSUHFLDomR��LQWHUHVVD�R�H[DPH�GD�KLSyWHVH�WULEXWiULD
UHIHUHQWH�DR�~OWLPR�GHVVHV�VHUYLoRV�DFLPD�LQGLFDGRV��TXDO�VHMD��R�,&06�±�&2081,&$d­2�
3DUD�WDO��LQLFLD�VH�UHOHPEUDQGR�TXH��DQWHV�GD�&)�����FRQIRUPH�PHQFLRQDGR��QmR�KDYLD�D�SRVVLELOL�
GDGH�GH�XPD�SUHVWDomR�GH�VHUYLoR�VHU�WULEXWDGD�SHOR�,&0��VHQGR�DV�RSHUDo}HV�GHVVD�QDWXUH]D�
GHVGH�TXH�FRQWHPSODGDV�QR�$QH[R�GR�'HFUHWR�/HL�Q��������GH����GH�GH]HPEUR�GH�������REMHWR�GH
LQFLGrQFLD�SHOR�,66�±�LPSRVWR�VREUH�VHUYLoRV�GH�TXDOTXHU�QDWXUH]D�
6REUH�R�WHPD�RUD�REMHWR�GH�DQiOLVH���VHUYLoRV�GH�FRPXQLFDomR��R�DOXGLGR�WH[WR�OHJDO�FRQWHPSODYD
D�VHJXLQWH�KLSyWHVH�GH�LQFLGrQFLD�
;9�±�3URSDJDQGD�H�SXEOLFLGDGH��LQFOXVLYH�SODQHMDPHQWR�GH�FDPSDQKDV�RX�VLVWHPDV�UHJXODUHV�GH

SXEOLFLGDGH��D�HODERUDomR�GH�GHVHQKRV��WH[WRV�H�GHPDLV�PDWHULDO�SXEOLFLWiULR��H[FHWR�VXD�LPSUHV�
VmR��UHSURGXomR�RX�IDEULFDomR��H�D�GLYXOJDomR�GH�WDLV�GHVHQKRV��WH[WRV�RX�RXWURV�PDWHULDLV�SXEOL�
FLWiULRV�SRU�TXDOTXHU�PHLR�DSWR�D�WRUQi�ORV�DFHVVtYHLV�DR�S~EOLFR��LQFOXVLYH�SRU�PHLR�GH�WUDQVPLV�
VmR� WHOHI{QLFD�� UDGLRI{QLFD�RX� WHOHYLVLRQDGD��H�VXD� LQVHUomR�HP�MRUQDLV��SHULyGLFRV�RX� OLYURV�
�GHVWDFRX�VH�
1R� kPELWR� GR�'LVWULWR�)HGHUDO�� D� UHIHULGD� SUHYLVmR� FRQVWRX�GR�'HFUHWR� Q��� �������� GH� �� GH
GH]HPEUR�GH�������QRV�LWHQV����H����GR�VHX�DUWLJR�����&RQILUD�VH�
�����SURSDJDQGD�H�SXEOLFLGDGH��LQFOXVLYH�SURPRomR�GH�YHQGDV��SODQHMDPHQWR�GH�FDPSDQKDV�RX
VLVWHPDV�GH�SXEOLFLGDGH��HODERUDomR�GH�GHVHQKRV��WH[WRV�H�GHPDLV�PDWHULDLV�SXEOLFLWiULRV��H[FHWR
VXD�LPSUHVVmR��UHSURGXomR�RX�IDEULFDomR��
�����YHLFXODomR�H�GLYXOJDomR�GH�WH[WRV��GHVHQKRV�H�RXWURV�PDWHULDLV�GH�SXEOLFLGDGH��SRU�TXDOTXHU
PHLR��H[FHWR�HP�MRUQDLV��SHULyGLFRV��UiGLRV�H�WHOHYLVmR��
&RQVWDWD�VH�FRP�FODUH]D��GHVWDUWH��TXH�D�SXEOLFLGDGH��VXD�YHLFXODomR�H�GLYXOJDomR��H[FHSFLRQDGRV
RV�LWHQV�DFLPD�LQGLFDGRV��HUDP�VHUYLoRV�VXMHLWRV�j�LQFLGrQFLD�GR�,66�QR�'LVWULWR�)HGHUDO�
2FRUUH�TXH��FRPR�YLVWR��FRP�R�DGYHQWR�GR�QRYR�GLSORPD�FRQVWLWXFLRQDO��D�SUHVWDomR�GH�VHUYLoRV
GH�FRPXQLFDomR�SDVVRX�D�VXMHLWDU�VH�DR�,&06��ILFDQGR�GHVDXWRUL]DGD�D�WULEXWDomR�GHVVHV�VHUYLoRV
SHOR�,66�
&RP�HIHLWR��WHQGR�HP�YLVWD�D�DGRomR�HQWUH�QyV�GR�SULQFtSLR�GD�UHFHSomR��Yr�VH�FODUDPHQWH�TXH
SDUWH�GR�LWHP�;9�GD�/LVWD�GH�6HUYLoRV�DQH[D�DR�'/�Q�����������DVVLP�WDPEpP�R�LWHP����GD�OLVWD
TXH�DFRPSDQKD�R�GLSORPD�ORFDO�PHQFLRQDGR��DR�LQGLFDUHP�VHUYLoRV�GH�FRPXQLFDomR���YHLFXODomR
H�GLYXOJDomR�GH�SXEOLFLGDGH�±�FRPR�WULEXWiYHLV�SHOR�,66��QmR�IRUDP�UHFHSFLRQDGRV�SHOD�&RQVWLWXL�
omR�GH������
2UD��QXQFD�p�GHPDLV�UHOHPEUDU�TXH��GH�FRQIRUPLGDGH�FRP�D�&RQVWLWXLomR�HP�YLJRU��DSHQDV�RV
VHUYLoRV�QmR�WULEXWiYHLV�SHOR�,&06��H�GHVGH�TXH�H[SUHVVDPHQWH�FRQWHPSODGRV�QD�OHL�FRPSOHPHQ�
WDU�H[LJLGD�SHOR�VHX�DUW�������LQF��,,,��SRGHUmR�VRIUHU�D�LQFLGrQFLD�GR�,PSRVWR�VREUH�6HUYLoRV�
$�/HL�&RPSOHPHQWDU�IHGHUDO�Q��������GH����GH�MXOKR�GH�������TXH�³GLVS}H�VREUH�R�,PSRVWR�VREUH
6HUYLoRV�GH�4XDOTXHU�1DWXUH]D��GH�FRPSHWrQFLD�GRV�0XQLFtSLRV�H�GR�'LVWULWR�)HGHUDO´��YHLR
MXVWDPHQWH�VXSULU�D�H[LJrQFLD�GR�WH[WR�FRQVWLWXFLRQDO��$R�ID]r�OR��FRUUHWDPHQWH�QmR�PDLV�SUHYLX�D
YHLFXODomR�H�GLYXOJDomR�GH�SXEOLFLGDGH�FRPR�VHUYLoRV�WULEXWiYHLV�SHOR�,66�
7DPEpP�QD�HVIHUD�GLVWULWDO��WHQGR�HP�YLVWD�D�GLVFLSOLQD�FRQIHULGD�DR�WHPD�SHOD�/HL�&RPSOHPHQWDU
Q��������GH����GH�GH]HPEUR�GH�������TXH�³GHWHUPLQD�D�DSOLFDomR��QR�kPELWR�GR�'LVWULWR�)HGHUDO�
GDV�GLVSRVLo}HV�GD�/HL�&RPSOHPHQWDU�)HGHUDO�Q��������GH����GH�MXOKR�GH�������TXH�UHVXOWHP
DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD�GR�,PSRVWR�VREUH�6HUYLoRV�GH�4XDOTXHU�1DWXUH]D���,66���H�Gi
RXWUDV�SURYLGrQFLDV´��R�FRPDQGR�FRQVWLWXFLRQDO�GH�DOWHUDomR�GD�PHQFLRQDGD�PDWHULDOLGDGH�GD
KLSyWHVH�WULEXWiULD�GR�,66�SDUD�R�,&06�IRL�REVHUYDGD�
7HP�VH�HIHWLYDPHQWH�TXH�D�QRYD�OLVWD�GH�VHUYLoRV�GR�,66�Mi�QmR�LQVHUH�HP�VHX�URO�D�YHLFXODomR�H
GLYXOJDomR�GH�SXEOLFLGDGH�FRPR�VHUYLoR�WULEXWiYHO�SHOR�LPSRVWR��LQGLFDQGR�DSHQDV�RV�VHUYLoRV�GH
SURSDJDQGD�H�SXEOLFLGDGH��EHP�FRPR�R�VHX�DJHQFLDPHQWR��QRV�WHUPRV�GRV�LWHQV�DEDL[R�WUDQVFUL�
WRV�
������±�$JHQFLDPHQWR�GH�SXEOLFLGDGH�H�SURSDJDQGD��LQFOXVLYH�R�DJHQFLDPHQWR�GH�YHLFXODomR�SRU
TXDLVTXHU�PHLRV�
�����
������±�3URSDJDQGD�H�SXEOLFLGDGH��LQFOXVLYH�SURPRomR�GH�YHQGDV��SODQHMDPHQWR�GH�FDPSDQKDV�RX
VLVWHPDV�GH�SXEOLFLGDGH��HODERUDomR�GH�GHVHQKRV��WH[WRV�H�GHPDLV�PDWHULDLV�SXEOLFLWiULRV�
'H�RXWUR�ODGR��D�/HL�&RPSOHPHQWDU�Q�������GH����GH�VHWHPEUR�GH�������TXH�HVWDEHOHFH�DV�QRUPDV
JHUDLV�SHUWLQHQWHV�DR�,&06��GLVS{V�HP�VHX�DUWLJR�����LQFLVR�,,,��TXH�
³$UW�������2�LPSRVWR�LQFLGH�VREUH�
�����
,,,�±�SUHVWDo}HV�RQHURVDV�GH�VHUYLoRV�GH�FRPXQLFDomR��SRU�TXDOTXHU�PHLR��LQFOXVLYH�D�JHUDomR��D
HPLVVmR��D�UHFHSomR��D�WUDQVPLVVmR��D�UHWUDQVPLVVmR��D�UHSHWLomR�H�D�DPSOLDomR�GH�FRPXQLFDomR�GH
TXDOTXHU�QDWXUH]D�´
1R�kPELWR�ORFDO��D�/HL�Q����������GH����GH�QRYHPEUR�GH�������TXH�LQVWLWXLX�R�,&06�QR�'LVWULWR
)HGHUDO��WDPEpP�FRQWHPSOD�SUHYLVmR�QR�PHVPR�VHQWLGR��9HMD�VH�
³$UW�����2�LPSRVWR�LQFLGH�VREUH�
�����
,,,�±�SUHVWDo}HV�RQHURVDV�GH�VHUYLoRV�GH�FRPXQLFDomR��SRU�TXDOTXHU�PHLR��LQFOXVLYH�D�JHUDomR��D
HPLVVmR��D�UHFHSomR��D�WUDQVPLVVmR��D�UHWUDQVPLVVmR��D�UHSHWLomR�H�D�DPSOLDomR�GH�FRPXQLFDomR�GH
TXDOTXHU�QDWXUH]D�´
$�SDUWLU�GD�DQiOLVH�GRV�DVSHFWRV�DFLPD�DERUGDGRV��D�LQGDJDomR�TXH�VXUJH�p�D�VHJXLQWH��D�YHLFXODomR
H�GLYXOJDomR�GH�PDWHULDO�SXEOLFLWiULR��DR�QmR�PDLV�VH�FRQVWLWXLU�FRPR�KLSyWHVH�GH�LQFLGrQFLD�GR
,66��SDVVRX�DXWRPDWLFDPHQWH�D�FDUDFWHUL]DU�KLSyWHVH�GH�LQFLGrQFLD�GR�,&06���FRPXQLFDomR"
1mR�Ki�G~YLGD�GH�TXH�D�UHVSRVWD�VRPHQWH�SRGH�VHU�SHOD�QHJDWLYD��2UD��D�DOXGLGD�WUDQVPXGDomR�GD
LQFLGrQFLD�WULEXWiULD�SRGH�VLP�RFRUUHU��PDV�VRPHQWH�VH�YHULILFDUi�QD�PHGLGD�HP�TXH�D�DQWLJD
SUHVWDomR�GH�VHUYLoR�WULEXWDGD�SHOR�,66�HIHWLYDPHQWH�VH�FRQVWLWXD�FRPR�XPD�SUHVWDomR�GH�VHUYLoR
GH�FRPXQLFDomR��RX�VHMD��VH�D�VLWXDomR�MXUtGLFD�UHYHODU�WRGRV�RV�HOHPHQWRV�GD�UHJUD�PDWUL]�GR
,&06�
1mR�p�SRUTXH�XPD�VLWXDomR�MXUtGLFD�QmR�p�PDLV�FRQWHPSODGD�QD�/LVWD�GH�6HUYLoRV�GR�,66�TXH�HOD�VH
VXMHLWDUi�GH�SURQWR�DR�,&06���
3RVWD�D�SUHPLVVD�VXSUD��D�SHUJXQWD�TXH�FDEH�DJRUD�p��D�³YHLFXODomR�H�GLYXOJDomR�GH�PDWHULDO
SXEOLFLWiULR´�FDUDFWHUL]D�SUHVWDomR�GH�VHUYLoR�GH�FRPXQLFDomR��D�DWUDLU�D�LQFLGrQFLD�GR�UHIHULGR
LPSRVWR"
-XVWLILFD�VH�D�LQGLFDomR�GR�DOXGLGR�TXHVWLRQDPHQWR�QR�DWXDO�HVWiJLR�GHVWH�H[DPH��XPD�YH]�TXH�R
HQWHQGLPHQWR�GR�1~FOHR�GH�(VFODUHFLPHQWR�GH�1RUPDV�GD�6XEVHFUHWDULD�GD�5HFHLWD��QDV�&RQVXO�
WDV�Q������������H�����������IRL�QR�VHQWLGR�GH�FRQVLGHUDU�FDUDFWHUL]DGD�D�LQFLGrQFLD�GR�,&06�QDV



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$����� 1�������VHJXQGD�IHLUD�����GH�VHWHPEUR�GH�����

GXDV� KLSyWHVHV�� HP� UD]mR� GH� R� SDWURFtQLR� FRQWHU� HP� VHX� ERMR� XPD�SUHVWDomR� GH� VHUYLoR� GH
FRPXQLFDomR�
7UDQVFUHYDP�VH�D�VHJXLU�DV�HPHQWDV�TXH�VLQWHWL]DP�DPEDV�DV�&RQVXOWDV��UHVSHFWLYDPHQWH�
(0(17$�±�3DWURFtQLR�TXH�WHP�FRPR�FRQWUDSDUWLGD�REULJDomR�FRQWUDWXDO�GH�GLYXOJDomR�GD�ORJR�
PDUFD�GR�SDWURFLQDGRU�SHOR�SDWURFLQDGR�FRQWpP��HP�VHX�ERMR��SUHVWDomR�GH�VHUYLoR�GH�FRPXQLFD�
omR��WULEXWiYHO�SHOR�,&06�
(0(17$�±�3DWURFtQLR�SUHVWDGR�WHQGR�FRPR�FRQWUDSUHVWDomR�SUHYLVWD�HP�FRQWUDWR�REULJDomR�
SRU�SDUWH�GR�SDWURFLQDGR��GH�GLYXOJDU�D�PDUFD�GR�SDWURFLQDGRU��([LVWrQFLD�GH�SUHVWDomR�GH�VHUYLoR
GH�FRPXQLFDomR��,QFLGrQFLD�GH�,&06�
4XDQWR�DR�SRQWR��FRQFRUGD�VH�FRP�D�SDUWH�GRV�SURQXQFLDPHQWRV�DFLPD�GHVWDFDGRV�QR�VHQWLGR�GH
TXH�D�YHLFXODomR�H�GLYXOJDomR�GH�PDWHULDO�SXEOLFLWiULR�FDUDFWHUL]D�VLP�SUHVWDomR�GH�VHUYLoR�GH
FRPXQLFDomR�
5HJLVWUH�VH��D�SURSyVLWR��TXH��VREUH�R�DVVXQWR��H[LVWH�PDQLIHVWDomR�Mi�DQWLJD�GD�6HFUHWDULD�GH
)D]HQGD��FRQVXEVWDQFLDGD�QD�&RQVXOWD�Q������������GD�ODYUD�GR�HQWmR�$XGLWRU�ILVFDO�H�KRMH�LOXVWUH
3URFXUDGRU�'U��-~OLR�&pVDU�0RUHLUD�%DUERVD�
1DTXHOD�RSRUWXQLGDGH��R�QREUH�FROHJD��DSyV�GLVFRUUHU�VREUH�R�VHQWLGR�H�D�DEUDQJrQFLD�GR�WHUPR
³SUHVWDomR�GH�VHUYLoRV�GH�FRPXQLFDomR´��FRQFOXLX�TXH�D�YHLFXODomR�GH�SXEOLFLGDGH�GH�WHUFHLURV�
PHGLDQWH�SDJDPHQWR��FRQVXEVWDQFLD�SUHVWDomR�RQHURVD�GH�VHUYLoR�GH�FRPXQLFDomR��HVWDQGR��SRU�
WDQWR��QR�kPELWR�GH�LQFLGrQFLD�GR�,&06�
&RQILUD�VH�D�VHJXLU�R�UDFLRFtQLR�HQWmR�GHVHQYROYLGR��LQ�YHUELV�
³2�FRQFHLWR�GH�FRPXQLFDomR�FRQVWLWXL�R�DVSHFWR�IXQGDPHQWDO�SDUD�SUHFLVDU�D�HVVrQFLD�GD�PDWHUL�
DOLGDGH�WULEXWiULD��SHUWLQHQWH�H�LQWHJUDGD�SHOD�SUHVWDomR�GH�VHUYLoRV���DSUHVHQWDQGR�R�VLJQLILFDGR
FRPXP�D�VDEHU��GH�DFRUGR�FRP�R�1RYR�'LFLRQiULR�GH�/tQJXD�3RUWXJXHVD�GH�$XUpOLR�%XDUTXH�GH
+RODQGD�)HUUHLUD��³&RPXQLFDomR��GR�ODWLP�FRPPXQLFDWLRQH��V�I�����$WR�RX�HIHLWR�GH�FRPXQLFDU��
VH������$WR�RX�HIHLWR�GH�HPLWLU��WUDQVPLWLU�H�UHFHEHU�PHQVDJHQV�SRU�PHLR�GH�PpWRGR�H�RX�SURFHVVRV
FRQYHQFLRQDGRV��TXHU�DWUDYpV�GD�OtQJXD�IDODGD�RX�HVFULWD��TXHU�GH�RXWURV�VLQDLV��VLJQRV�RX�VtPER�
ORV��TXHU�GH�DSDUHOKDPHQWR�WpFQLFR�HVSHFLDOL]DGR��VRQRUR�H�RX�YLVXDO�����������(QJ��(OpWURQ��7UDQV�
PLVVmR�GH�LQIRUPDomR�GH�XP�SRQWR�D�RXWUR�SRU�PHLR�GH�VLQDLV�VHP�ILRV��RX�GH�RQGDV�HOHWURPDJQp�
WLFDV������´�
'H�DFRUGR�FRP�R�&yGLJR�%UDVLOHLUR�GH�7HOHFRPXQLFDo}HV�±'HFUHWR���������GH�������������DUW����
��HQWHQGH�VH�SRU�&RPXQLFDomR�D�WUDQVIHUrQFLD�XQLODWHUDO�RX�ELODWHUDO�GH�LQIRUPDomR�SRU�PHLR�GH
VLQDLV�FRQYHQFLRQDGRV���JULIR�QRVVR�
'RV�SDUiJUDIRV�VXVRFLWDGRV��GHSUHHQGH�VH�TXH�R�FDUiWHU�GH�ELODWHUDOLGDGH�QmR�p�HVVHQFLDO�SDUD
FDUDFWHUL]DU�D�FRPXQLFDomR��SRGHQGR�VH�GDU�HP�XP�~QLFR�VHQWLGR��VHP�UHVSRVWD��XQLGLUHFLRQDO�
$�GRXWULQD��GH�IRUPD�GRPLQDQWH��DGX]�TXH�D�LQFLGrQFLD�GR�,&06�QmR�p�VREUH�D�PHUD�UHDOL]DomR�GH
FRPXQLFDomR�H�VLP�VREUH�D�SUHVWDomR�RQHURVD�GH�VHUYLoR�GH�FRPXQLFDomR�
0DUFR�$XUpOLR�*UHFR� >�@�QRV�HQVLQD�TXH�QR�kPELWR�GR�FRQMXQWR�GDV�DWLYLGDGHV�TXH�SRGHP�VHU
FRQFHLWXDGDV�FRPR�GH�³FRPXQLFDomR´�H[LVWHP��GH�XP�ODGR��DV�PHQVDJHQV��H�GH�RXWUR��H[LVWH�R�PHLR
SHOR�TXDO�WDLV�PHQVDJHQV�WUDQVLWDP��&ULWpULR�IXQGDPHQWDO�SDUD�LGHQWLILFDomR�GR�TXH�FRQILJXUD
VHUYLoR�GH�FRPXQLFDomR�p�UHFRQKHFHU�TXH�HVWH�Vy�GL]�UHVSHLWR�DR�IRUQHFLPHQWR�GRV�PHLRV�SDUD�D
WUDQVPLVVmR�RX�UHFHELPHQWR�GH�PHQVDJHQV�H�QmR�DR�VHX�SUySULR�FRQWH~GR��'HVWDUWH��QmR�VH�SRGH
FRQIXQGLU�R�³FRPXQLFDU�VH´�FRP�R�³SUHVWDU�VHUYLoRV�GH�FRPXQLFDomR´�
&RQWLQXD�R�DXWRU�GL]HQGR�TXH�SUHVWDGRU�GH�VHUYLoR�GH�FRPXQLFDomR�p�DTXHOH�TXH�IRUQHFH�RV
UHVSHFWLYRV�PHLRV�SDUD�D�FRPXQLFDomR��DVVLP�HQWHQGLGRV�QmR�DSHQDV�DTXHOHV�QHFHVViULRV�DR
WUDQVSRUWH�GH�PHQVDJHQV��PDV�WDPEpP�DTXHOHV�TXH�WRUQDP�SRVVtYHO�D�LQVWDXUDomR�GH�XPD�UHODomR
FRPXQLFDWLYD��WDLV�FRPR�LQWHUIDFHV��GLVSRVLWLYRV��HTXLSDPHQWRV�HWF��$VVLP��HP�IXQomR�GD�GLYHU�
VLGDGH�GH�PHLRV��SRGHP�H[LVWLU�GLVWLQWRV�WLSRV�GH�VHUYLoR�GH�FRPXQLFDomR�
)ULVH�VH�TXH�R�GRXWULQDGRU�� TXH�QR�SDVVDGR� VXVWHQWDYD� D� WHVH�GH�TXH� VHUYLoR�GH�GLIXVmR� HUD
GLVWLQWR�GH�VHUYLoR�GH�FRPXQLFDomR��UHH[DPLQRX�VXD�SRVLomR�SULQFLSDOPHQWH�IUHQWH�D�GHFLV}HV�GR
6XSUHPR�7ULEXQDO�)HGHUDO�QD�DQiOLVH�GDV�$',1�V�����H������QDV�TXDLV��HPERUD�HP�SURFHGLPHQWR
FDXWHODU��HQWHQGHX�TXH�R�FRQFHLWR�GH�FRPXQLFDomR�DFROKLGR�QR�DUWLJR�����,,��GD�&)�����VHULD�PXLWR
DEUDQJHQWH��D�SRQWR�GH�DOFDQoDU�R�UiGLR�H�D�WHOHYLVmR�
$WHQGR�VH�DR�SUHVHQWH�FDVR��GHYH�VHU�REVHUYDGR�TXH�R�,&06�QmR�LQFLGH�VREUH�D�FRPXQLFDomR
SURSULDPHQWH�GLWD�QHP�VREUH�D�UDGLRGLIXVmR��$�PDWHULDOLGDGH�GR�WULEXWR�HVWi�QD�SUHVWDomR�RQHURVD
GH�VHUYLoRV�GH�FRPXQLFDomR��TXH�VH�HIHWLYD�QR�LQVWDQWH�TXH�D�UiGLR�GLVSRQLELOL]D�RV�PHLRV�SDUD�D
GLYXOJDomR��GLIXVmR��GH�SURSDJDQGD�SXEOLFLWiULD�GH�WHUFHLURV��PHGLDQWH�SDJDPHQWR�
$�UDGLRGLIXVmR�DSUHVHQWD�GXDV�UHODo}HV�GLVWLQWDV�H� LQGHSHQGHQWHV�GR�SRQWR�GH�YLVWD� MXUtGLFR�
WULEXWiULR��UHODomR�RXYLQWH�HPLVVRUD�H�UHODomR�DQXQFLDQWH�HPLVVRUD��$�SULPHLUD�UHODomR��HP�UD]mR
GD�LQH[LVWrQFLD�GH�UHTXLVLWR�LQGLVSHQViYHO�j�LQFLGrQFLD�WULEXWiULD��TXDO�VHMD�D�RQHURVLGDGH��QmR�VH
FRQVWLWXL�HP�KLSyWHVH�GH� LQFLGrQFLD�GR�,&06��5HODWLYDPHQWH�j�UHODomR�DQXQFLDQWH�HPLVVRUD�
WRGRV�RV�UHTXLVLWRV�GD�UHJUD�PDWUL]�GH�LQFLGrQFLD�GH�LPSRVWR�HQFRQWUDP�VH�SUHVHQWHV��LQFOXVLYH�D
RQHURVLGDGH�
e�LPSRUWDQWH�UHVVDOWDU�TXH�D�GLVSRQLELOL]DomR��SRU�SDUWH�GD�HPLVVRUD��GH�PHLRV�SDUD�D�GLYXOJDomR
GH�PHQVDJHQV�GH�WHUFHLURV�DQXQFLDQWHV�QmR�VH�FRQIXQGH�FRP�R�VHUYLoR�GH�SXEOLFLGDGH��WULEXWiYHO
SHOR�,66�
$�/HL�GH�3URSDJDQGD�H�3XEOLFLGDGH��/HL�Q��������GH����������GLIHUHQFLD�GH�IRUPD�LQDEDOiYHO�D
SURGXomR�GH�SXEOLFLGDGH�H�SURSDJDQGD�GH� VXD�GLYXOJDomR��1RV�DUWLJRV���� H���� D� UHIHULGD� OHL
FRQFHLWXD�DV�ILJXUDV�GR�SXEOLFLWiULR��GR�DJHQFLDGRU�GH�SURSDJDQGD�H�GD�DJrQFLD�GH�SURSDJDQGD
�DTXHOH�TXH�HVWXGD��FRQFHEH��H[HFXWD�H�GLVWULEXL�SURSDJDQGD�DRV�YHtFXORV�GH�GLYXOJDomR���2�DUWLJR
���GD�PHVPD�OHL�UHIHUH�VH�D�YHtFXORV�GH�GLYXOJDomR�FRPR�TXDLVTXHU�PHLRV�GH�FRPXQLFDomR�YLVXDO�H�
RX�DXGLWLYD�FDSD]HV�GH�WUDQVPLWLU�PHQVDJHQV�GH�SURSDJDQGD�DR�S~EOLFR�
2�FRQVXOHQWH�j�IROKD����GD�SHoD�H[SRVLWyULD�WUD]�j�WRQD�D�KLSyWHVH�GH�LQFLGrQFLD�GR�,66�QR�TXH�VH
UHIHUH�DR�VHUYLoR�GH�YHLFXODomR�H�GLYXOJDomR�GH�PDWHULDLV�SXEOLFLWiULRV��HPEDVDGR�QD�GLVSRVLomR�GR
LWHP������FRQVWDQWH�GD�OLVWD�DQH[D�GR�'/���������FRP�UHGDomR�GHWHUPLQDGD�SHOD�/&��������(VWH

GLVSRVLWLYR�OHJDO�IRL�UHFHSFLRQDGR�SHOD�&)�����GH�DFRUGR�FRP�R�$'&7�DUW�����������QDTXLOR�TXH
QmR�IRVVH�LQFRPSDWtYHO�FRP�R�VLVWHPD�WULEXWiULR�GD�QRYD�&DUWD�&RQVWLWXFLRQDO��2�DUWLJR�����GD
&)����GL]�TXH�
³$UW�������&RPSHWH�DRV�0XQLFtSLRV�LQVWLWXLU�LPSRVWRV�VREUH�
������������������������������������������������������������������������������������������������
,,,�B�VHUYLoRV�GH�TXDOTXHU�QDWXUH]D��QmR�FRPSUHHQGLGRV�QR�DUW�������,,��GHILQLGRV�HP�OHL�FRPSOH�
PHQWDU�´
$�/HL�&RPSOHPHQWDU�WUD]�QR�VHX�DUWLJR�����DFLPD�GHVFULWR��TXH�D�SUHVWDomR�GH�VHUYLoRV�GH�FRPX�
QLFDomR�VXMHLWD�VH�DR�,&06��GHVWD�IRUPD��SRU�H[FOXVmR��ILFD�DIDVWDGD�D�SRVVLELOLGDGH�GH�WULEXWDomR
GHVWH�VHUYLoR�SHOR�HQWH�PXQLFLSDO��'HVWD�IRUPD�FKHJD�VH�j�FRQFOXVmR�TXH�R�LWHP�����GD�OLVWD�GH
VHUYLoRV�QmR�IRL�UHFHSFLRQDGR�SHOD�&)����
5HVVDOWH�VH�TXH�D�IDOWD�GH�LQGLFDomR�H[SOtFLWD�GD�H[SUHVVmR�³YHLFXODomR�GH�SXEOLFLGDGH´�QRV�GLVSR�
VLWLYRV�OHJDLV�GD�/&����DUW������,,,��EHP�FRPR�QD�/HL�'LVWULWDO����������DUW������,,,��QmR�LQLEH�VXD
LQFOXVmR�FRPR�IDWR�JHUDGRU�GH�,&06��XPD�YH]�TXH��HP�DPERV�RV�FDVRV��WUDWD�VH�GH�URO�H[HPSOL�
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