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� �����'HILQLo}HV�

��� /3,��/HL�GD�3URSULHGDGH�,QGXVWULDO�±�/HL�������GH����GH�0DLR�GH�������

���$UWLJR����GD�/3,��3DUD�PHOKRU�HVFODUHFHU�RX�GHILQLU�R�SHGLGR�GH�SDWHQWH��R�GHSRVLWDQWH�

SRGHUi� HIHWXDU� DOWHUDo}HV� DWp� R� UHTXHULPHQWR� GR� H[DPH�� GHVGH� TXH� HVWDV� VH� OLPLWHP� j�PDWpULD�

LQLFLDOPHQWH�UHYHODGD�QR�SHGLGR��

���0DWpULD�5HYHODGD��&RUUHVSRQGH�WRGD�D�PDWpULD�FRQWLGD�QR�SHGLGR�GH�SDWHQWH�DSUHVHQWDGR�

SHOR�5HTXHUHQWH�QR�DWR�GR�GHSyVLWR��TXDLV�VHMDP��UHODWyULR�GHVFULWLYR��UHLYLQGLFDo}HV��GHVHQKRV��VH�

KRXYHU���UHVXPR�RX�OLVWDJHP�GH�VHTXrQFLDV��VH�KRXYHU���

���0DWpULD�5HLYLQGLFDGD��&RUUHVSRQGH�DR�FRQMXQWR�GH�UHLYLQGLFDo}HV�FRQVWDQWHV�QR�4XDGUR�

5HLYLQGLFDWyULR��$�PDWpULD�UHYHODGD�p�PDLV�DPSOD��RX�VHMD��QHP�WXGR�R�TXH�VH�HQFRQWUD�QR�UHODWyULR�

GHVFULWLYR�VH�HQFRQWUD�QR�4XDGUR�5HLYLQGLFDWyULR�DSUHVHQWDGR�SHOR�5HTXHUHQWH��

��� 4XDGUR� 5HLYLQGLFDWyULR� YiOLGR�� 5HIHUH�VH� DR� 4XDGUR� 5HLYLQGLFDWyULR� DSUHVHQWDGR� SHOR�

5HTXHUHQWH� DWp� D� GDWD� GR� UHTXHULPHQWR� GR� H[DPH� GR� SHGLGR� GH� SDWHQWH� �RX� R� 4XDGUR�

5HLYLQGLFDWyULR�DSUHVHQWDGR�MXQWR�D�HVWH�UHTXHULPHQWR��VH�KRXYHU���

���3HGLGR�2ULJLQDO��5HIHUH�VH�DR�SHGLGR�GH�SDWHQWH�TXH�RULJLQRX�R�SULPHLUR�3HGLGR�'LYLGLGR��

LQGHSHQGHQWH�GH�RFRUUHUHP�RXWUDV�GLYLV}HV�D�SDUWLU�GHVWH�SULPHLUR�3HGLGR�'LYLGLGR��

���5HTXHULPHQWR�GH�([DPH��5HIHUH�VH�j�SHWLomR�SRU�PHLR�GD�TXDO�R�5HTXHUHQWH�GR�SHGLGR�

GH�SDWHQWH�VROLFLWD�R�H[DPH�WpFQLFR�GR�UHIHULGR�SHGLGR��5HSUHVHQWD�R� OLPLWH�WHPSRUDO�HVWDEHOHFLGR�

SHOR�DUWLJR����GD�/3,�SDUD�DSUHVHQWDomR�GH�HPHQGDV�YROXQWiULDV�DR�4XDGUR�5HLYLQGLFDWyULR�FRP�

EDVH�QD�PDWpULD�UHYHODGD��

���6HJXQGD�,QVWkQFLD��6XEHQWHQGHP�VH�DV�GHFLV}HV�DIHWDV�j�3UHVLGrQFLD�GR�,13,��QR�kPELWR�

GRV�5HFXUVRV�H�GRV�3URFHVVRV�$GPLQLVWUDWLYRV�GH�1XOLGDGH��

��1HVWD�5HVROXomR��D�VLJOD�45�IDUi�UHIHUrQFLD�DR�4XDGUR�5HLYLQGLFDWyULR��
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¾�2�3DUHFHU�352&�',&216�1����������HVWDEHOHFHX�TXH�R�DUWLJR����GD�/3,�12�,03(',5,$�

TXH��DSyV�VROLFLWDGR�R�H[DPH��IRVVHP�IHLWDV�PRGLILFDo}HV�SDUD�FRORFDU�QR�45�PDWpULD�TXH�

KRXYHVVH�VLGR�5(9(/$'$�QR�SHGLGR�RULJLQDOPHQWH�GHSRVLWDGR��$�SXEOLFDomR�GHVWD�GHFLVmR�

RFRUUHX�QD�53,�Q��������GH�������������

¾�(P�������R�0LQLVWpULR�3~EOLFR�)HGHUDO��03)���DFLRQDGR�SRU�XP�JUXSR�GH�([DPLQDGRUHV�GR�

,13,�� LPSHWURX� D� DomR� FLYLO� S~EOLFD� Q�� ��������������������� HP� IDFH� GR� ,13,�� FRQWUD� D�

QRUPDWL]DomR�H�D�DSOLFDomR�GR�3DUHFHU�352&�',&216�1����������QR�,13,��

¾�(P������R�,13,�UHFRQKHFHX�R�PpULWR�GD�$omR�LPSHWUDGD�SHOR�03)�H�SURFHGHX�j�UHYRJDomR�

GR� 3DUHFHU� 352&�',&216� 1�� ��������� FRQIRUPH� QRWLILFDGR� QD� 53,� Q�� ������ GH�
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¾�2�0(02�,13,�',53$�1�����������GH�������������HVWDEHOHFHX�RV�SULPHLURV�RUGHQDPHQWRV�

DGPLQLVWUDWLYRV� SDUD� TXH� DV� GLYLV}HV� WpFQLFDV� VH� RULHQWDVVHP� QR� H[DPH� GH� SHGLGRV� GH�

SDWHQWHV� IUHQWH� DR� GLVSRVWR� QRV� DUWLJRV� ��� H� ��� GD� /3,�� TXH� DSUHVHQWDVVHP� DOWHUDo}HV�

YROXQWiULDV�QR�45��

¾�2�0(02�,13,�',53$�1�����������GH�������������HVWDEHOHFHX�SURFHGLPHQWRV�GH�DSOLFDomR�

GR� GLVSRVWR� QR� DUWLJR� ��� GD� /3,� DRV� H[DPHV� WpFQLFRV� HP� ��� LQVWkQFLD�� 2� SURFHGLPHQWR�

WDPEpP� VHULD� DSOLFiYHO� D� WRGRV� RV� SHGLGRV� DLQGD� QmR� GHFLGLGRV� TXH� WLYHUDP� DOWHUDo}HV�

SHWLFLRQDGDV�H�DFHLWDV�SHOR�H[DPLQDGRU�GXUDQWH�D�YLJrQFLD�GR�3DUHFHU�352&�',&216�Q��

������������

¾�2�3DUHFHU�,13,�352&�&-&216�1������������GH�������������GR�3URFXUDGRU�&KHIH�GR�,13,��

UDWLILFRX� R� HQWHQGLPHQWR� GR� GLVSRVWR� QR� DUWLJR� ��� GD� /3,� H� D� UHYRJDomR� GR� SDUHFHU�

352&�',&216� Q�� �������� SRQWXDQGR� D� LQWHOLJrQFLD� GR� DUWLJR� ��� GD� /3,� DRV� SHGLGRV� GH�

SDWHQWHV�� HPEDVDGR� WDPEpP� SHORV� WHUPRV� GR� $FyUGmR� HPLWLGR� SHOR� 7ULEXQDO� 5HJLRQDO�

)HGHUDO�GD����5HJLmR�H�SXEOLFDGR�QR�'LiULR�GH�-XVWLoD�GH�������������FRQVWDQWH�jV�IROKDV�

���������FXMR�WUkQVLWR�HP�MXOJDGR�VH�GHX�HP�������������

¾�2�'HVSDFKR�Q�����������GR�3URFXUDGRU�&KHIH�GR�,13,��HVWDEHOHFHX�SURFHGLPHQWRV�SDUD�D�

DSOLFDomR�GR�DUWLJR����GD�/3,�HP�SHGLGRV�GH�SDWHQWHV�UHVXOWDQWHV�GD�GLYLVmR�GH�XP�3HGLGR�

2ULJLQDO�� 1HVWH� 'HVSDFKR�� R� 3URFXUDGRU�&KHIH� FRQFOXLX� TXH� RV� SHGLGRV� GH� SDWHQWH� TXH�

UHVXOWDVVHP�GH�GLYLVmR�GH�XP�SHGLGR��QD�IRUPD�GR�DUWLJR����GD�/3,��TXDQGR�HVVD�GLYLVmR�VH�

GHU�DSyV�D�GDWD�GD�VROLFLWDomR�GH�H[DPH�GR�SHGLGR�GH�SDWHQWH�RULJLQDO��HVWDUmR�VXMHLWRV�j�

OLPLWDomR�WHPSRUDO�IL[DGD�QR�UHIHULGR�DUWLJR����GD�/3,��RX�VHMD��VHXV�45�QmR�SRGHUmR�VRIUHU�

DOWHUDo}HV�YROXQWiULDV��

'R� H[SRVWR�� FRQFOXL�VH� TXH�� FRQIRUPH� UHGDomR� GR� DUWLJR� ��� GD� /3,�� D� DOWHUDomR� GH� XP�

SHGLGR�GH�SDWHQWH�VRPHQWH�VHUi�DGPLWLGD�TXDQGR�IRU�UHTXHULGD�DWp�D�GDWD�GH�VROLFLWDomR�GR�H[DPH�

GR�SHGLGR�GH�SDWHQWH�� H�GHVGH�TXH�D�DOWHUDomR�SUHWHQGLGD�HVWHMD� OLPLWDGD�j�PDWpULD� LQLFLDOPHQWH�
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UHYHODGD� H� PRWLYDGD� SDUD� VDWLVID]HU� D� QHFHVVLGDGH� GH� XP� PHOKRU� HVFODUHFLPHQWR� RX� GHILQLomR�

GHVWH�� (VWH� HQWHQGLPHQWR� p� UHLWHUDGR� SHOD� UHYRJDomR� GR� SDUHFHU� 352&�',&216� Q�� ���������

�SXEOLFDGD�QD�53,�Q��������GH��������������SHOD�DomR�FLYLO�S~EOLFD�Q����������������������H�SHORV�

WHUPRV�GR�$FyUGmR�HPLWLGR�SHOR�7ULEXQDO�5HJLRQDO�)HGHUDO�GD����5HJLmR�H�SXEOLFDGR�QR�'LiULR�GH�

-XVWLoD� GH� ������������ FRQVWDQWH� jV� IROKDV� ��������� FXMR� WUkQVLWR� HP� MXOJDGR� VH� GHX� HP�

������������2V�GRFXPHQWRV�0(02�,13,�',53$�Q������������ R�3DUHFHU� ,13,�352&�&-&216�1��

���������H�R�'HVSDFKR�Q����������GR�3URFXUDGRU�&KHIH�GR�,13,�FRUURERUDP�HVWD�SRVLomR��

6REUH�RV�WHUPRV�³LQLFLDOPHQWH�UHYHODGR´�H�³LQLFLDOPHQWH�UHLYLQGLFDGR´��D�3URFXUDGRULD�GR�,13,�

�YLGH� 'HVSDFKR� Q�� �������� GR� 3URFXUDGRU�&KHIH� HVWDEHOHFHX� TXH� R� WHUPR� ³UHYHODGR´� IDoD�

UHIHUrQFLD� j� GRFXPHQWDomR� DSUHVHQWDGD� QR� DWR� GR� GHSyVLWR� GR� SHGLGR� GH� SDWHQWH� �UHODWyULR�

GHVFULWLYR�� 45�� UHVXPR�� GHVHQKRV� �VH� KRXYHU��� OLVWDJHP� GH� VHTXrQFLD� �VH� KRXYHU�� H�RX�

FRPSOHPHQWDGR� SRU� HYHQWXDLV� FRUUHo}HV� RX� UHDSUHVHQWDo}HV� GH� WDLV� YLDV�� DWp� D� UHTXLVLomR� GH�

H[DPH�GR�UHIHULGR�SHGLGR�GH�SDWHQWH��

&RQIRUPH�HQWHQGLPHQWR�H[SRVWR�QR�3DUHFHU�,13,�352&�&-&216��Q������������R�DUWLJR����

GD�/3,�IL[D�D�GDWD�HP�TXH�IRU�UHTXHULGR�R�H[DPH�GR�SHGLGR�GH�SDWHQWH�FRPR�OLPLWH�WHPSRUDO�ILQDO�

SDUD� TXH� VH� SRVVD�� YROXQWDULDPHQWH�� UHTXHUHU� DOWHUDo}HV� QR� 45�� GHVGH� TXH� VH� GHVWLQHP� �DV�

DOWHUDo}HV��D�HVFODUHFHU�RX�PHOKRU�GHILQLU�R�SHGLGR��H�VH�OLPLWHP�j�PDWpULD�LQLFLDOPHQWH�UHYHODGD��

$V� DOWHUDo}HV� YROXQWiULDV� TXH� REMHWLYHP� FRUULJLU� RX� UHGX]LU� R� HVFRSR� GH� SURWHomR�

LQLFLDOPHQWH� UHLYLQGLFDGR� QmR� VH� VXEPHWHP� DR� OLPLWH� WHPSRUDO� HVWDEHOHFLGR� QR� DUWLJR� ��� GD� /3,��

&RQVLGHUDQGR�R�LWHP�,,�GR�0(02�,13,�',53$�Q�����������������������R�GLVSRVWR�VH�DSOLFD�WDPEpP�

jV�DOWHUDo}HV�QR�WHRU�GR�45�GHFRUUHQWHV�GH�PDQLIHVWDomR�GR�GHSRVLWDQWH�HP�UHVSRVWD�D�SDUHFHUHV�

GH�H[DPHV�WpFQLFRV��

2EVHUYH�VH� TXH�� VHJXQGR� R� 'HVSDFKR� Q�� �������� GR� 3URFXUDGRU�&KHIH� GR� ,13,� �YLGH�

SiJLQD���±����SDUiJUDIR��� LQ�YHUELV� ³$VVLP��HQWHQGHPRV�TXH�D�DOWHUDomR�YROXQWiULD�GR�45�GH�XPD�

SDWHQWH�GLYLGLGD�VRPHQWH�SRGHUi�RFRUUHU�VH�UHIHULGD�GLYLVmR�WHQKD�VH�RSHUDGR�DQWHV�GD�VROLFLWDomR�

GH�H[DPH�GR�3HGLGR�2ULJLQDO��&RP�HIHLWR�� VLJQLILFD�GL]HU�TXH��QD�KLSyWHVH�GD�GLYLVmR�GH�SDWHQWH�

RFRUULGD�DSyV�R�SHGLGR�GH�H[DPH��D�DOWHUDomR�YROXQWiULD�GR�45�HVWDUi�YHGDGD��HP�REHGLrQFLD�j�

LQWHOLJrQFLD�GR�DUWLJR����GD�/HL����������´�

'HVWH� PRGR�� p� YiOLGR� R� XVR� GR� DUWLJR� ��� GD� /3,� FRPR� XP� DUWLJR� ILQDOLVWD� HP�

H[DPHV�WpFQLFRV��RX�VHMD��XP�SHGLGR�GH�SDWHQWH��TXDQGR�QHFHVViULR��GHYH�VHU�LQGHIHULGR�FRP�EDVH�

QR�DUWLJR����GD�/3,��



��

� 3$57(��

� +$5021,=$d2�'$�$3/,&$d2�'2�',632672�12�$57,*2����'$�/3,�126�
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� �����'DV�DOWHUDo}HV�D�VHUHP�SHUPLWLGDV�QR�45�

$SyV�D�VROLFLWDomR�GH�H[DPH�GR�SHGLGR�GH�SDWHQWH�QmR�VHUmR�DFHLWDV�DOWHUDo}HV�YROXQWiULDV�

GR�45�TXH�OHYHP�¬�$03/,$d2�'$�0$7e5,$�5(,9,1',&$'$��

�L��$Wp�D�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH�VHUmR�DFHLWDV�DOWHUDo}HV�QR�UHODWyULR�GHVFULWLYR��

45��PHVPR�TXH�VHMD�SDUD�DPSOLDU�D�PDWpULD�UHLYLQGLFDGD���UHVXPR��GHVHQKRV��VH�KRXYHU���OLVWDJHP�

GH�VHTXrQFLD��VH�KRXYHU���'(6'(�48(�/,0,7$'$6�¬�0$7e5,$�,1,&,$/0(17(�5(9(/$'$��

�LL�� $V� DOWHUDo}HV� TXH� REMHWLYHP� FRUULJLU� LQHTXtYRFR� HUUR�PDWHULDO� GH� GLJLWDomR� RX� WUDGXomR� VHUmR�

DFHLWDV� $� 48$/48(5� 020(172� '2� 352&(66$0(172� '2� (;$0(� '2� 3(','2� '(�

3$7(17(��QmR�VH�VXEPHWHQGR�DR�OLPLWH�WHPSRUDO�GLVSRVWR�QR�DUWLJR����GD�/3,��(VWDV�DOWHUDo}HV��

SRUpP�� GHYHP� HVWDU� VXSRUWDGDV� SHOD� PDWpULD� FRQVWDQWH�� ���� QR� GRFXPHQWR� GH� SULRULGDGH� �VH�

KRXYHU��� ���� QR� UHODWyULR�GHVFULWLYR�� ���� QR� UHVXPR�� ���� QRV�GHVHQKRV��VH�KRXYHU�� ���� QR�GHSyVLWR�

LQWHUQDFLRQDO�� VH� KRXYHU�� ���� QD� OLVWDJHP� GH� VHTXrQFLD�� VH� KRXYHU�� ���� QR� GHSyVLWR� GH� PDWHULDO�

ELROyJLFR��RX�����QR�45��

�LLL�� $OWHUDo}HV� DSUHVHQWDGDV� SHOR� 5HTXHUHQWH�� GH� IRUPD� D� DGHTXDU� DV� UHLYLQGLFDo}HV� jV�

GLVSRVLo}HV�GD�5HVROXomR�35�Q���������� �DQWLJR�$WR�1RUPDWLYR������� �([HPSORV�QmR�H[DXVWLYRV�

LQFOXHP�� �D�� DXVrQFLD� GD� H[SUHVVmR� FDUDFWHUL]DQWH�� �E�� HUUR� TXDQWR� jV� UHODo}HV� GH� GHSHQGrQFLD�

HQWUH�DV�UHLYLQGLFDo}HV���F��LQFOXVmR�GH�UHIHUrQFLDV�QXPpULFDV�DRV�GHVHQKRV��SRGHUmR�VHU�DFHLWDV�

SRU�HFRQRPLD�SURFHVVXDO��FRQIRUPH�R�GLVSRVWR�QR�DUWLJR�����GD�/3,���

�LY��$SyV�D�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH�VHUmR��DLQGD��DFHLWDV�DV�PRGLILFDo}HV�QR�

45��YROXQWiULDV�RX�UHVXOWDQWHV�GH�H[DPH�WpFQLFR��GHVSDFKRV�����RX�������GHVGH�TXH�HVWDV�VLUYDP��

H[FOXVLYDPHQWH�SDUD� UHVWULQJLU�D�PDWpULD� UHLYLQGLFDGD�H�QmR�DOWHUHP�R�REMHWR�SOHLWHDGR��([HPSORV�

QmR�H[DXVWLYRV�GH�IRUPDV�GH�UHVWULomR�D�VHUHP�DFHLWDV��LQFOXHP��

��LQVHUomR�GH�LQIRUPDo}HV�GH�XPD�UHLYLQGLFDomR�GHSHQGHQWH�D�XPD�UHLYLQGLFDomR�LQGHSHQGHQWH��

��UHVWULomR�GH�IDL[DV�GH�SDUkPHWURV��

�� UHWLUDGD� GH� XP� HOHPHQWR� LQLFLDOPHQWH� DSUHVHQWDGR� GH� IRUPD� DOWHUQDWLYD� �LQLFLDOPHQWH�� SUHYLD�VH�

TXH�GHWHUPLQDGR�SURGXWR�FRPSUHHQGH�RV�LWHQV�$�RX�%��H�R�QRYR�TXDGUR�SUHYr�DSHQDV�R�LWHP�$���

��DGHTXDomR�GD�QDWXUH]D�GR�SHGLGR�GH�SDWHQWH��



��

� �����'DV�DOWHUDo}HV�QmR�SHUPLWLGDV�QR�45�

�L��$SyV�D�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH�QmR�VHUmR�DFHLWDV�PRGLILFDo}HV�TXH�UHVXOWHP�

HP�DPSOLDomR�GD�PDWpULD�5(,9,1',&$'$��

�LL��$OWHUDo}HV�QR�45��YROXQWiULDV�RX�GHFRUUHQWHV�GH�H[DPHV�WpFQLFRV��GHVSDFKRV�����RX������TXH�

YHQKDP� D� DPSOLDU� D� PDWpULD� UHLYLQGLFDGD�� LQIULQJLUmR� R� GLVSRVWR� QR� DUWLJR� ��� GD� /3,� H�� SRU�

FRQVHJXLQWH�� QmR� VHUmR� DFHLWDV�� 1HVWDV� VLWXDo}HV�� R� 45� FRQWHQGR� WDLV� DOWHUDo}HV� 6(5È�

5(&86$'2� (0� 68$� 727$/,'$'(�� PHVPR� TXH� D� DOWHUDomR� LQFLGD� HP� DSHQDV� DOJXPDV� GDV�

UHLYLQGLFDo}HV��RX�DLQGD�TXH�LQFLGD�HP�DSHQDV�HP�80$�UHLYLQGLFDomR���GHYHQGR�R�H[DPH�WpFQLFR�

VHU� HIHWXDGR� WHQGR� FRPR� EDVH� R�45� DQWHULRU�� &DEHUi� DR� H[DPLQDGRU� IRUPXODU� XP� SDUHFHU� FRP�

GHVSDFKR������FLrQFLD�GH�SDUHFHU���FRPXQLFDQGR�FODUDPHQWH�D�QmR�DFHLWDomR�GR�45�DSUHVHQWDGR��

SRU�LQFLGrQFLD�QR�DUWLJR����GD�/3,��H�TXH�R�45�D�VHU�FRQVLGHUDGR�SDUD�DQiOLVH�GH�PpULWR�GR�SHGLGR�

GH�SDWHQWH�VHUi�R�45�YiOLGR�DQWHULRU��

� �����2�4XH�FDUDFWHUL]D�XP�DFUpVFLPR�GH�PDWpULD�UHLYLQGLFDGD"�

2�HVFRSR�GD�SURWHomR�UHLYLQGLFDGD�TXDQGR�GD�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH�

QmR� SRGH� VHU� DPSOLDGR� DSyV� HVWD� GDWD�� (P� QHQKXP�PRPHQWR�� DSyV� D� VROLFLWDomR� GR� H[DPH� GR�

SHGLGR� GH� SDWHQWH�� SRGHUi� R� H[DPLQDGRU� HP� VHX� SDUHFHU� SURSRU� TXH� HOHPHQWRV� SUHVHQWHV� QR�

UHODWyULR�GHVFULWLYR�H�QmR� UHLYLQGLFDGRV�RULJLQDOPHQWH�VHMDP� WUD]LGRV�SDUD�R�45��VH�HVWD� LQVHUomR�

YHQKD�DPSOLDU�R�HVFRSR�GD�PDWpULD� UHLYLQGLFDGD��7DPSRXFR�SRGH�R�5HTXHUHQWH�DSURYHLWDU�VH�GH�

XP�FXPSULPHQWR�GH�H[LJrQFLD�SDUD�ID]HU�HVWD�LQVHUomR��DPSOLDQGR�R�HVFRSR�GD�UHLYLQGLFDomR��3RU�

H[HPSOR��VH�R�REMHWR�UHLYLQGLFDGR�QD�GDWD�GR�SHGLGR�GH�H[DPH�VH�UHIHUH�D�XPD�WHOD�GH�FRPSXWDGRU��

SRGH�VH� LQVHULU� HOHPHQWRV� TXH� UHVWULQMDP� VHX� HVFRSR�� FRPR� D� LQVHUomR� GH� XP� HOHPHQWR� TXH� VH�

UHILUD�D�WHODV�GH�FRPSXWDGRU�GH�/&'��$�LQVHUomR�GH�HOHPHQWRV�TXH�GHVFUHYDP�XPD�EDVH�JLUDWyULD�

SDUD� D� WHOD� GH� /&'� VHULD� DFHLWD�� SRLV� UHVWULQJH� R� REMHWR�� 1R� HQWDQWR�� XPD� QRYD� UHLYLQGLFDomR�

PRGLILFDQGR� R� REMHWR� SDUD� XPD� EDVH� JLUDWyULD� QmR� VHULD� DFHLWD�� GHQWUR� GDV� FRQVLGHUDo}HV� Mi�

DSUHVHQWDGDV�QHVWHD�5HVROXomR��0RGLILFDo}HV�QDV�UHLYLQGLFDo}HV�VmR��SRUWDQWR��DFHLWDV�GHVGH�TXH�

QmR� VHMD� FRQVWDWDGR�TXH� KRXYH� DXPHQWR� GR� VHX� HVFRSR�� TXDQGR� FRPSDUDGR� FRP�R�TXH� HVWDYD�

VHQGR�UHLYLQGLFDGR�TXDQGR�GD�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH��

(OHPHQWRV� GD� UHLYLQGLFDomR� LQGHSHQGHQWH� QmR� SRGHUmR� VHU� UHWLUDGRV�� DSyV� D� GDWD� OLPLWH�

UHSUHVHQWDGD�SHOD�VROLFLWDomR�GR�H[DPH�GR�SHGLGR�GH�SDWHQWH��SRLV��GD�PHVPD�IRUPD��QmR�VH�SRGH�

DPSOLDU�R�HVFRSR�GD�PDWpULD�UHTXHULGD�QD�GDWD�GR�SHGLGR�GH�H[DPH��([FHo}HV�LQFOXHP�D�H[FOXVmR�

GH�� �L�� SDUWHV� H[SOLFDWLYDV�� �LL�� PDWpULD� FRQVLGHUDGD� QmR� HVVHQFLDO� j� GHVFULomR� GD� LQYHQomR�� �LLL��

PDWpULD� QmR� FRQVLGHUDGD� LQYHQomR� �VHJXQGR� R� GLVSRVWR� QR� DUWLJR� ��� GD� /3,��� RX� �LY�� PDWpULD�

LQGHYLGDPHQWH� IRUD� GR� HVFRSR� GD� UHLYLQGLFDomR� RULJLQDO�� $� UHWLUDGD� RX� DOWHUDomR� GH� HOHPHQWRV�

FRQVWDQWHV�QR�UHODWyULR�GHVFULWLYR�GR�SHGLGR�RULJLQDOPHQWH�GHSRVLWDGR�SRGH�LPSOLFDU�HP�DFUpVFLPR�



���

GH�PDWpULD��3RU�H[HPSOR��FRQVLGHUH�XPD� LQYHQomR� UHODWLYD�D�XP�SDLQHO� ODPLQDGR�PXOWLFDPDGDV�H�

TXH�R� UHODWyULR�GHVFULWLYR� OLVWH�GLIHUHQWHV�GLVSRVLo}HV�GHVWDV�FDPDGDV��XPD�GDV�TXDLV� WHQGR�XPD�

FDPDGD� H[WHUQD� GH� SROLHWLOHQR�� 8PD� HPHQGD� VROLFLWDGD� SHOR� 5HTXHUHQWH� SDUD� DOWHUDU� D� FDPDGD�

H[WHUQD� GH� SROLHWLOHQR� RX� PHVPR� SDUD� RPLWL�OD� QmR� SRGHULD� VHU� DFHLWD�� (P� TXDLVTXHU� GDV� GXDV�

VLWXDo}HV�R�SDLQHO�UHVXOWDQWH�VHULD�EDVWDQWH�GLIHUHQWH�GR�SDLQHO�RULJLQDOPHQWH�UHYHODGR�QR�SHGLGR�GH�

SDWHQWH� RULJLQDO� H� DVVLP� WDO� HPHQGD� VHULD� FRQVLGHUDGD� XP� DFUpVFLPR� GH�PDWpULD�� (P� XP� RXWUR�

H[HPSOR��FRQVLGHUH�XPD�UHLYLQGLFDomR�QD�TXDO�R�SUHkPEXOR�VH�UHILUD�D�XP�PROGH�SDUD�DoR�IXQGLGR��

$� VXSUHVVmR� GH� XP� HOHPHQWR� HVVHQFLDO�� QR� H[HPSOR� FLWDGR� TXH� UHIRUPXODVVH� R� SUHkPEXOR� SDUD�

PROGHV� HP� JHUDO�� VHP� D� UHVWULomR� SDUD� DSOLFDomR� HP� DoR� IXQGLGR�� VHULD� FRQVLGHUDGD� XPD�

PRGLILFDomR�TXH�DPSOLDULD�HP�PXLWR�R�HVFRSR�GD�UHLYLQGLFDomR�RULJLQDO�H��SRUWDQWR��XPD�YLRODomR�GR�

DUWLJR����GD�/3,��

(PHQGDV� QR� 45� GHFRUUHQWHV� GR� FXPSULPHQWR� GH� XPD� H[LJrQFLD� RX� FLrQFLD� GH� SDUHFHU�

IRUPXODGD�SHOR�,13,�VHUmR�DFHLWDV�GHVGH�TXH�YHQKDP�D���D��UHVWULQJLU�XPD�UHLYLQGLFDomR���E��FRUULJLU�

XP�HUUR�PDWHULDO�LQHTXtYRFR��RX��F��HVFODUHFHU�XPD�GHVFULomR�DPEtJXD��6HUmR��SRUWDQWR��DFHLWDV��L��

D� UHWLUDGD� GH� XP� HOHPHQWR� LQLFLDOPHQWH� H[SRVWR� GH� IRUPD� DOWHUQDWLYD�� LL�� D� DGLomR� VHULDO� GH�

HOHPHQWRV�j�LQYHQomR��LLL��D�PXGDQoD�GH�XP�FRQFHLWR�JHUDO�SDUD�XP�PDLV�HVSHFtILFR��LY��D�UHGXomR�

GR�Q~PHUR�GH�UHLYLQGLFDo}HV�FLWDGDV�HP�UHLYLQGLFDo}HV�GH�GHSHQGrQFLD�P~OWLSOD��Y��D�LQFRUSRUDomR�

HP�XPD�UHLYLQGLFDomR�LQGHSHQGHQWH�GH�XPD�FDUDFWHUtVWLFD�SUHVHQWH�HP�UHLYLQGLFDomR�GHSHQGHQWH��

&RQVLGHUDQGR� R� H[SRVWR� DFLPD�� QmR� VHUmR� DFHLWDV�� L�� D� HOLPLQDomR� GH� XP� HOHPHQWR� GD�

LQYHQomR�GHVFULWR�HP�VpULH�� LL��D�DGLomR�GH�XP�HOHPHQWR�HP�IRUPD�DOWHUQDWLYD�� LLL��D� WUDQVIHUrQFLD�

SDUD�XPD�UHLYLQGLFDomR�GHSHQGHQWH�GH�XPD�FDUDFWHUtVWLFD�RULJLQDOPHQWH�SUHVHQWH�HP�UHLYLQGLFDomR�

LQGHSHQGHQWH��

$�VHJXLU��H[HPSORV�GH�DOJXPDV�GDV�VLWXDo}HV�DFLPD�GHVFULWDV��

����FRQVLGHUH�D�UHLYLQGLFDomR��³'LVSRVLWLYR��FRPSUHHQGHQGR��XP�OiSLV��XPD�ERUUDFKD�IL[DGD�D�XPD�

H[WUHPLGDGH�GR�OiSLV��XP�HIHLWR�OXPLQRVR�IL[DGR�SUy[LPR�DR�FHQWR�GR�OiSLV´��6H�DFUHVFHQWiVVHPRV�

XP� HOHPHQWR� HVVHQFLDO� WHUtDPRV�� SRU� H[HPSOR�� ³'LVSRVLWLYR� FRPSUHHQGHQGR� XP� OiSLV�� XPD�

ERUUDFKD�IL[DGD�D�XPD�H[WUHPLGDGH�GR�OiSLV��XP�HIHLWR�OXPLQRVR�IL[DGR�SUy[LPR�DR�FHQWUR�GR�OiSLV�H�

XPD�WDPSD�UHPRYtYHO�IL[DGD�D�XPD�H[WUHPLGDGH�GR�OiSLV´��2�HOHPHQWR�DGLFLRQDO�GD�WDPSD�UHVWULQJH�

D�UHLYLQGLFDomR��GH�IRUPD�TXH��DJRUD��WHP�VH�XP�FRQMXQWR�PHQRU�GH�OiSLV�FRPSDUDGR�FRP�R�HVFRSR�

GD�UHLYLQGLFDomR�RULJLQDO��1HVWH�FDVR��FRPR�Ki�UHVWULomR�GH�HVFRSR��WDO�PRGLILFDomR�VHUi�DFHLWD�SHOR�

,13,�� VHMD�GH� IRUPD�YROXQWiULD�� VHMD�HP�FXPSULPHQWR�D�XPD�H[LJrQFLD�� DLQGD�TXH�HVWH�HOHPHQWR�

DGLFLRQDO� QmR� VH� HQFRQWUH� HP� QHQKXPD� SDUWH� GDV� UHLYLQGLFDo}HV� RULJLQDLV� TXDQGR� GR� H[DPH� GR�

SHGLGR��VHMDP�QXPD�UHLYLQGLFDomR�LQGHSHQGHQWH�RX�GHSHQGHQWH���$FUpVFLPRV�H� OLPLWDo}HV�GHYHP�

WRGRV� VHU� IXQGDPHQWDGRV� QR� UHODWyULR� GHVFULWLYR� RULJLQDO�� FDVR� FRQWUiULR�� ILFDUi� FRQILJXUDGD� XPD�

VLWXDomR� GH� DFUpVFLPR� GH�PDWpULD� DR� 3HGLGR� 2ULJLQDO�� R� TXH� p� YHWDGR� SHOR� DUWLJR� ��� GD� /3,� H��

SRUWDQWR��WDLV�DFUpVFLPRV�VHUmR�UHMHLWDGRV��



���

���� 1R� FDVR� GH� LQFRQVLVWrQFLD� HQWUH� XPD� UHLYLQGLFDomR� H� R� UHODWyULR� GHVFULWLYR�� HP� TXH� D�

UHLYLQGLFDomR�VHMD�PDLV�OLPLWDGD�TXH�D�GHVFULomR�SUHVHQWH�QR�UHODWyULR��QmR�p�SRVVtYHO�HPHQGD�QR�

VHQWLGR�GH�VH�DPSOLDU�R�HVFRSR�GD� UHLYLQGLFDomR��3RU�H[HPSOR�� FRQVLGHUH�XPD� UHLYLQGLFDomR�TXH�

GHVFUHYH� XP� FLUFXLWR� HOpWULFR� HPSUHJDQGR� GLVSRVLWLYRV� VHPLFRQGXWRUHV�� 3RUpP�� R� UHODWyULR�

GHVFULWLYR�H�RV�GHVHQKRV�VH�UHIHUHP�VHPSUH�D�YiOYXODV�HOHWU{QLFDV��$�LQFRQVLVWrQFLD�QmR�SRGH�VHU�

UHPRYLGD� DPSOLDQGR�VH� R� HVFRSR� GD� UHLYLQGLFDomR� GH� WDO� IRUPD� TXH� HQJOREH� WDQWR� YiOYXODV�

HOHWU{QLFDV�FRPR�VHPLFRQGXWRUHV��

����(PHQGDV�DR�45�VHUmR�DFHLWDV�QR�FDVR�GH�HUURV�PDWHULDLV�H�LQHTXtYRFRV�RX�GHVGH�TXH�WUDJDP�

DOJXP�GHWDOKDPHQWR�RX�UHVWULomR�DR�VHX�HVFRSR��&RQVLGHUH�R�FDVR�GH�XPD�UHLYLQGLFDomR�TXH�WUDWD�

GH� ³URGD� FDUDFWHUL]DGD� SRU�PDWHULDO�PHWiOLFR´�� H� QD� TXDO�� HP� QHQKXP�PRPHQWR�� VHMD� QR�45� RX�

UHODWyULR�GHVFULWLYR��p�GLWR�TXH�HVWH�PDWHULDO�p�R�WLWkQLR��1mR�LPSRUWD�VH�WDO�RPLVVmR�IRL�LQWHQFLRQDO�RX�

QmR��$�HPHQGD�GR�SHGLGR�SDUD�LQFOXLU�HVWD�LQIRUPDomR�QmR�VHUi�DFHLWD��SRU�VHU�SDUWH�FDUDFWHUL]DQWH�

H�HVVHQFLDO�GD� LQYHQomR��FRQILJXUDQGR��SRUWDQWR��DFUpVFLPR�GH�PDWpULD��&RQVLGHUH��QHVWH�PHVPR�

H[HPSOR��TXH�R�WLWkQLR�p�FLWDGR�QR�UHODWyULR�GHVFULWLYR��1HVWH�FDVR��XP�QRYR�45��DSUHVHQWDGR�DSyV�

D� GDWD� GD� VROLFLWDomR� GR� H[DPH� GR� SHGLGR� GH� SDWHQWH�� TXH� LQFOXtVVH� QD� SDUWH� FDUDFWHUL]DQWH� D�

FLWDomR� GH� TXH� R� GLWR� PDWHULDO� p� GH� WLWkQLR� VHULD� DFHLWD�� XPD� YH]� TXH� QmR� PRGLILFD� R� REMHWR�

RULJLQDOPHQWH� UHLYLQGLFDGR�� PDV� VLP�� OHYD� D� VXD� UHVWULomR�� 2� HVFRSR� GH� SURWHomR� GD� QRYD�

UHLYLQGLFDomR��DOpP�GH�HVWDU�FRQWLGR�QD�PDWpULD�FRQVWDQWH�GR� UHODWyULR�GHVFULWLYR��HVWi� WRWDOPHQWH�

HQJOREDGR�QD�UHLYLQGLFDomR�RULJLQDO��SRGHQGR�VHU�FRQVLGHUDGD�XP�VXEJUXSR�GHVWD��H��SRUWDQWR��ILFD�

FDUDFWHUL]DGD� D� UHVWULomR� GR� 45�� 3RU� RXWUR� ODGR�� VH� D� QRYD� UHLYLQGLFDomR� SOHLWHDVVH� ³URGD�

FDUDFWHUL]DGD� SHOR� XVR� GH� FkPHUD� GH� DU´�� QmR� WHUtDPRV� XPD� UHVWULomR� GH� SURWHomR�� PDV� D�

PRGLILFDomR�GR�REMHWR�RULJLQDOPHQWH�UHLYLQGLFDGR��TXH�DJRUD�QmR�SRGH�VHU�YLVWR�FRPR�XP�VXEJUXSR�

GHVWH� �KDMD�YLVWD�R� UHODWyULR�GHVFULWLYR�QmR�FRQWHU� LQIRUPDomR�VREUH�D�FkPDUD�GH�DU���H�DVVLP�� WDO�

PRGLILFDomR�QmR�VHULD�DFHLWD�SRU�YLRODomR�GR�DUWLJR����GD�/3,��

���� &RQVLGHUH� R� FDVR� GH� XP� SHGLGR� GH� SDWHQWH� GH� LQYHQomR� TXH� UHLYLQGLFD� �QR� 45� YiOLGR�� XP�

³VLVWHPD�PHFkQLFR�FDUDFWHUL]DGR�SRU�FRQWHU��GHQWUH�RXWURV�GHWDOKDPHQWRV��XP�SDUDIXVR´��)RL�HQWmR�

UHDOL]DGD� XPD� EXVFD� FRP� EDVH� QHVWDV� LQIRUPDo}HV�� 2V� GRFXPHQWRV� HQFRQWUDGRV� QD� EXVFD�

WUDWDYDP�GD�PDWpULD�GR�UHIHULGR�SHGLGR��SRUpP��R�SDUDIXVR�HQFRQWUDGR�QD�EXVFD�p�GR�WLSR�JHUDO�H�

FRPXP��2�H[DPLQDGRU�HPLWLX�XP�SDUHFHU�GHVIDYRUiYHO��DOHJDQGR�TXH�WRGD�PDWpULD�UHLYLQGLFDGD�Mi�

VH�HQFRQWUDYD�UHYHODGD�QDV�DQWHULRULGDGHV�FLWDGDV��1D�PDQLIHVWDomR��R�5HTXHUHQWH�DSUHVHQWRX�XP�

QRYR�45�FRP�D� LQIRUPDomR�TXH�R�SDUDIXVR�HP�TXHVWmR�FRQWLQKD�URVFD�j�HVTXHUGD�� LQIRUPDomR�

HVWD� TXH� QmR� IRL� UHLYLQGLFDGD� LQLFLDOPHQWH�� SRUpP�� Mi� HUD� UHYHODGD� QR� UHODWyULR� GHVFULWLYR�

DSUHVHQWDGR�SHOR�5HTXHUHQWH��$�SDUWLU�GHVWH�SRQWR��VXUJLULD�D�G~YLGD�VH�KRXYH�RX�QmR�DPSOLDomR�

GD�PDWpULD�D�VHU�SURWHJLGD��XPD�YH]�TXH�R�5HTXHUHQWH�QmR�KDYLD�UHLYLQGLFDGR�HVWH�SDUDIXVR�FRP�

URVFD�j�HVTXHUGD��(P�QRVVR�HQWHQGLPHQWR��TXDQGR�DGLFLRQDGD�D�LQIRUPDomR�GR�WLSR�GH�URVFD��QR�

FDVR�� j� HVTXHUGD�� QR� QRYR�45�� R� 5HTXHUHQWH� HVWDULD� UHVWULQJLQGR� H� HVFODUHFHQGR� D�PDWpULD�

UHLYLQGLFDGD��SRLV�R�WHUPR�³SDUDIXVR´�HVWDYD�GH�IRUPD�DPSOD�H�JHQHUDOL]DGD��H�FRP�D�LQIRUPDomR�
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WUD]LGD�QR�QRYR�45��IRL�SRVVtYHO��WRUQDU�D�FDUDFWHUtVWLFD�PDLV�HVSHFtILFD��UHVWULWLYD��IUHQWH�jV�YiULDV�

SRVVLELOLGDGHV�GH�SDUDIXVRV�HQFRQWUDGRV�QR�HVWDGR�GD�WpFQLFD��$FHLWD�VH��HQWmR��D�PRGLILFDomR�GR�

45�� VH� GDQGR� FRQWLQXLGDGH� DR� H[DPH�H�� FDVR� QHFHVViULD�� XPD�QRYD� EXVFD� FRPSOHPHQWDU� VHULD�

UHDOL]DGD��DWHQWDQGR�SDUD�R�GHWDOKDPHQWR�GR�SDUDIXVR�FRP�URVFD�j�HVTXHUGD��

� �����0XGDQoDV�GH�FDWHJRULD�

6RPHQWH� VHUmR� DGPLWLGDV� PXGDQoDV� GH� FDWHJRULDV� GH� UHLYLQGLFDomR� UHDOL]DGDV� DSyV� R�

SHGLGR�GH�H[DPH��QRV�VHJXLQWHV�FDVRV��

L��TXDQGR�R�45�RULJLQDO�FRQWLYHU�UHLYLQGLFDo}HV�GH�³SURGXWR�FDUDFWHUL]DGR�SHOR�SURFHVVR´�H�R�

5HTXHUHQWH�PRGLILFDU�DV�UHLYLQGLFDo}HV�SDUD�³SURFHVVR�FDUDFWHUL]DGR�SHOR�SURFHVVR´��

LL�� TXDQGR� R� 45� RULJLQDO� FRQWLYHU� ³SURFHVVR� FDUDFWHUL]DGR� SHOR� SURGXWR´� H� R� 5HTXHUHQWH�

PRGLILFDU�DV�UHLYLQGLFDo}HV�SDUD�³SURGXWR�FDUDFWHUL]DGR�SHOR�SURGXWR´��H�

LLL�� TXDQGR� SRU� HUUR� JURVVHLUR�� FDVR� R� 5HTXHUHQWH� WHQKD� VROLFLWDGR� RULJLQDOPHQWH� XPD�

UHLYLQGLFDomR�QD�FDWHJRULD�LQFRUUHWD��3RU�H[HPSOR��XP�SURGXWR�GHILQLGR�SRU�HWDSDV�GH�XP�SURFHVVR��

TXDQGR�R�SURFHVVR�VHULD�XPD�UHLYLQGLFDomR�GH�PpWRGR��

(QWHQGH�VH�TXH��QHVWHV�FDVRV��R�HVFRSR�GH�SURWHomR�RULJLQDOPHQWH� UHLYLQGLFDGR�QmR�HVWi�

VHQGR�DOWHUDGR��&RQWXGR��WDLV�PRGLILFDo}HV�VRPHQWH�SRGHP�VHU�DFHLWDV�FRP�EDVH�QR�FRQWH~GR�GR�

45�YiOLGR�H�QmR�FRP�EDVH�QDTXLOR�TXH�R�UHODWyULR�GHVFULWLYR�OHYDULD�D�HQWHQGHU�TXH�p�D�LQYHQomR��

RX� VHMD�� VH� QR� 45� YiOLGR� R� ³SURGXWR´� HVWLYHU� ³FDUDFWHUL]DGR� SHOR� SURFHVVR´�� VHULD� DFHLWD� D�

PRGLILFDomR�SDUD�D�FDWHJRULD�GH�SURFHVVR��PDV�VH�R�45�YiOLGR�FRQWpP�VRPHQWH�UHLYLQGLFDo}HV�GH�

³SURGXWR� FDUDFWHUL]DGR� SHOR� SURGXWR´� QmR� VHUi� SHUPLWLGD� D� PRGLILFDomR� SDUD� D� FDWHJRULD� GH�

³SURFHVVR´��PHVPR�VH�R�H[DPLQDGRU�HQWHQGHU��GH�DFRUGR�FRP�R�UHODWyULR�GHVFULWLYR��TXH�D�LQYHQomR�

VHULD� R� SURFHVVR�� $V� VLWXDo}HV� D� VHJXLU� H[HPSOLILFDP�� GH� IRUPD� QmR� H[DXVWLYD�� RV� SRQWRV�

DQWHULRUPHQWH�FLWDGRV��

���� 6H� R� 45�� QD� GDWD� GD� VROLFLWDomR� GR� H[DPH� GR� SHGLGR� GH� SDWHQWH�� UHLYLQGLFD� XP� FRPSRVWR�

TXtPLFR�FRP�FDUDFWHUtVWLFDV�GH�FRPSRVWR�H�SRVWHULRUPHQWH�VmR�DSUHVHQWDGDV�HPHQGDV�SOHLWHDQGR�

FRPSRVLomR� RX� NLW�� HVWDV� QmR� VHUmR� DFHLWDV� SRU� YLRODomR� GR� GLVSRVWR� QR� DUWLJR� ��� GD� /3,�� 1R�

HQWDQWR��VH�QR�45�YiOLGR� IRL�SOHLWHDGR�XP�FRPSRVWR�TXtPLFR�FDUDFWHUL]DGR�SRU�XPD�FRPSRVLomR��

HQWmR�� QHVWH� FDVR�� XPD� HPHQGD� SRVWHULRU� SOHLWHDQGR� FRPSRVLomR� VHUi� DFHLWD�� 6H� R� 45� YiOLGR�

UHLYLQGLFDYD� XP� SURGXWR� FDUDFWHUL]DGR� SHOR� SURFHVVR�� HPHQGDV� SRVWHULRUHV� SOHLWHDQGR� R� UHIHULGR�

SURFHVVR�VHUmR�DFHLWDV��3RU�RXWUR�ODGR��VH�R�45�YiOLGR�UHLYLQGLFDYD�XP�SURGXWR�FDUDFWHUL]DGR�SHOR�

SURFHVVR�� HPHQGDV� SRVWHULRUHV� SOHLWHDQGR� R� SURGXWR� FRP� FDUDFWHUtVWLFDV� GR� SURGXWR� QmR� VHUmR�

DFHLWDV��6H�R�45�YiOLGR�UHLYLQGLFDYD�D�IRUPXODomR�IDUPDFrXWLFD��HPHQGDV�SRVWHULRUHV�UHLYLQGLFDQGR�

D�FRPSRVLomR�IDUPDFrXWLFD�VHUmR�SHUPLWLGDV��
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����1R�TXH�WDQJH�j�PRGLILFDomR�GH�UHLYLQGLFDo}HV�GH PpWRGR�WHUDSrXWLFR�SDUD�UHLYLQGLFDo}HV�GR�

WLSR� ³IyUPXOD� 6XtoD´�� HQWHQGH�VH� TXH� R� HVFRSR� GH� XPD� UHLYLQGLFDomR� GH� PpWRGR� WHUDSrXWLFR� p�

EDVWDQWH� GLVWLQWR�GR� HVFRSR� GH� XPD� UHLYLQGLFDomR� GH ³XVR� GH� XP� FRPSRVWR�;� SDUD� SUHSDUDU� XP�

PHGLFDPHQWR�SDUD�WUDWDU�XPD�HQIHUPLGDGH´��YLVWR�TXH�D�SULPHLUD�IRUQHFH�XP�PpWRGR�GH�WUDWDPHQWR�

DR�LQGLYtGXR��HQTXDQWR�D�VHJXQGD�VH�UHIHUH�j�DSOLFDomR�GH�XPD�VXEVWkQFLD�DWLYD�QD�SUHSDUDomR�GH�

XP�PHGLFDPHQWR�SDUD�WUDWDU�XPD�GRHQoD�HVSHFtILFD��3RUWDQWR��j�OX]�GR�GLVSRVWR�QR�DUWLJR����GD�/3,�

QmR� VHUi� DGPLWLGD�� DSyV� D� GDWD� GR� SHGLGR� GH� H[DPH�� D� DOWHUDomR� GH� UHLYLQGLFDo}HV� GH�PpWRGR�

WHUDSrXWLFR�SDUD�UHLYLQGLFDo}HV�UHGLJLGDV�QRV�PROGHV�GH�³XVR�GH�XP�FRPSRVWR�;�SDUD�SUHSDUDU�

XP�PHGLFDPHQWR�SDUD�WUDWDU�XPD�HQIHUPLGDGH´��IyUPXOD�6XtoD���SRLV�WDO�DOWHUDomR��QLWLGDPHQWH�

DOWHUD�R�REMHWR�FRQVWDQWH�QR�45�YiOLGR��

����6H�R�45�YiOLGR�UHLYLQGLFDYD�XP�³'HULYDGR�GH�IHUUR�GH[WUDQD�FDUDFWHUL]DGR�SRU�VHU�SUHSDUDGR�D�

SDUWLU�GH�KLGUy[LGR�IpUULFR�IRUPDGR�LQ�VLWX��DWUDYpV�GD�PLVWXUD�GD�GH[WUDQD�FRP�XP�VDO�GH�IHUUR��,,,��

DMXVWH�SDUD�XP�S+�DOFDOLQR�H�DTXHFLPHQWR´�� D�PRGLILFDomR�GD� UHLYLQGLFDomR�SDUD� ³3URFHVVR�SDUD�

SUHSDUDomR�GH�GHULYDGRV�GH�IHUUR�GH[WUDQD�FDUDFWHUL]DGR�SHODV�HWDSDV��L��PLVWXUD�GD�GH[WUDQD�FRP�

XP�VDO�GH�IHUUR�,,,���LL��DMXVWH�SDUD�S+�DOFDOLQR�FRP�1D2+�H�LLL��DTXHFLPHQWR�D�����&�SDUD�IRUPDomR�

LQ�VLWX�GH�KLGUy[LGR�IpUULFR´��VHUi�DFHLWD��SRLV�HQWHQGH�VH�TXH�R�HVFRSR�RULJLQDO�HUD�R�SURFHVVR�GH�

SUHSDUDomR�H��SRUWDQWR��R�REMHWR�UHLYLQGLFDGR�QmR�IRL�DOWHUDGR��

���� 3DUD� LQYHQo}HV� LPSOHPHQWDGDV� SRU� SURJUDPD� GH� FRPSXWDGRU�� FRQVLGHUH�� SRU� H[HPSOR�� XPD�

UHLYLQGLFDomR�GH�SURGXWR�HP�WHUPRV�GH�VXDV�FDUDFWHUtVWLFDV�HVWUXWXUDLV���'LVSRVLWLYR�GH�FRQWUROH�GH�

HPEUHDJHP�DXWRPiWLFD�FDUDFWHUL]DGR�SRU�XP�JHUDGRU�GH�UHIHUrQFLD�GH�GHVOL]DPHQWR�UHVSRQVLYR�DR�

VLQDO�GH�DFHOHUDomR��XP�FLUFXLWR�SDUD�SURGX]LU�VLQDO�GH�HUUR��XP�UHJXODGRU�3,'���8PD�HPHQGD�DSyV�

D�GDWD�GR�SHGLGR�GH�H[DPH�TXH�SOHLWHLH�R�PpWRGR�HP�VXDV�FDUDFWHUtVWLFDV�IXQFLRQDLV�LPSOHPHQWDGR�

SRU�HVWH�PHVPR�GLVSRVLWLYR�QmR�VHULD�DFHLWD�SRU�YLRODomR�GR�GLVSRVWR�QR�DUWLJR����� �0pWRGR�SDUD�

FRQWUROH� GH� HPEUHDJHP�DXWRPiWLFD� FDUDFWHUL]DGR� SHODV� HWDSDV� GH�PHGLU� D� YHORFLGDGH� GR�PRWRU��

JHUDU�XP�VLQDO�GH�UHIHUrQFLD�GH�GHVOL]DPHQWR��FRPSDUDU�D�YHORFLGDGH�GR�PRWRU�H�D�YHORFLGDGH�GH�

HQWUDGD��FRQWURODU�R�DFLRQDPHQWR�GD�HPEUHDJHP���

����3RU�RXWUR� ODGR�� DLQGD�QR� FDVR� ����� FRQVLGHUH�XPD� UHLYLQGLFDomR�GH� SURGXWR�GHVFULWR� HP�VXDV�

FDUDFWHUtVWLFDV� IXQFLRQDLV�� �6LVWHPD� SDUD� FRQWURODU� XP� VLVWHPD� GH� WUDQVPLVVmR� GH� WURFDV� GH�

PDUFKDV� PHFkQLFR� DXWRPDWL]DGR� FRPSUHHQGHQGR� XP� HVWUDQJXODGRU� GH� FRPEXVWtYHO�� XPD�

WUDQVPLVVmR�PHFkQLFD�GH�WURFD�GH�PDUFKDV�FDUDFWHUL]DGR�SHOR�IDWR�GH�FRPSUHHQGHU��L��PHLRV�SDUD�

GHWHFWDU� D� UHODomR� GH�PDUFKD� HIHWLYD� XWLOL]DGD� GXUDQWH� FDGD� RSHUDomR� GH� SDUWLGD�� LL��PHLRV� SDUD�

PHPRUL]DU�D� UHODomR�GH�PDUFKD�HIHWLYD�XWLOL]DGD�GXUDQWH�FDGD�RSHUDomR�GH�SDUWLGD���1HVWH�FDVR��

HPHQGDV�DSyV�D�GDWD�GR�SHGLGR�GH�H[DPH�TXH�YHQKDP�D�GHVFUHYHU�R�PpWRGR�TXH�HVWDYD�DQWHV�

HPEXWLGR� QD� UHLYLQGLFDomR� GH� SURGXWR�� QmR� VmR� HQWHQGLGDV� FRPR� YLRODomR� GR� DUWLJR� ��� H� VHULDP�
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DFHLWDV��$VVLP�� VHULD�SHUPLWLGR�� �0pWRGR�SDUD� FRQWURODU� XP�VLVWHPD�GH� WUDQVPLVVmR�GH� WURFDV�GH�

PDUFKDV� PHFkQLFR� DXWRPDWL]DGR� FRPSUHHQGHQGR� XP� HVWUDQJXODGRU� GH� FRPEXVWtYHO�� XPD�

WUDQVPLVVmR�PHFkQLFD�GH�WURFD�GH�PDUFKDV�FDUDFWHUL]DGR�SHOR�IDWR�GH�FRPSUHHQGHU�� L��GHWHFWDU�D�

UHODomR�GH�PDUFKD�HIHWLYD�XWLOL]DGD�GXUDQWH�FDGD�RSHUDomR�GH�SDUWLGD�� LL��PHPRUL]DU�D�UHODomR�GH�

PDUFKD�HIHWLYD�XWLOL]DGD�GXUDQWH�FDGD�RSHUDomR�GH�SDUWLGD���(VWD�VLWXDomR�HP�TXH�D�UHLYLQGLFDomR�

GH�PpWRGR� HVWi� LQFRUSRUDGD� QD� UHLYLQGLFDomR� GH� SURGXWR� SHODV� IXQo}HV� p� XPD� H[FHomR� j� UHJUD�

JHUDO�TXH�FRQVLGHUD�PXGDQoDV�GH�FDWHJRULD�FRPR�YLRODomR�GH�GR�GLVSRVWR�QR�DUWLJR����GD�/3,��XPD�

YH]� TXH� QHVWH� FDVR� HVSHFtILFR� QDV� GXDV� FDWHJRULDV� D� FRQWULEXLomR� DR� HVWDGR� GD� WpFQLFD� UHVLGH�

SURSULDPHQWH�QR�PpWRGR��

����3DUD�LQYHQo}HV�LPSOHPHQWDGDV�SRU�SURJUDPDV�GH�FRPSXWDGRU��R�HQTXDGUDPHQWR�GR�REMHWR�GD�

SDWHQWH�QDV�H[FHo}HV�GLVSRVWDV�QR�DUWLJR����GD�/3,�LQGHSHQGH�GD�FDWHJRULD�GH�UHLYLQGLFDomR��VHMD�

XP�SURFHVVR�RX�XP�SURGXWR�SDUD�UHDOL]DomR�GR�SURFHVVR��VHQGR�HVWH�SURGXWR�FDUDFWHUL]DGR�SHODV�

HWDSDV�GR�UHIHULGR�SURFHVVR��'HVWD�IRUPD��HPHQGDV�QR�45�YiOLGR�SRGHUmR�VHU�DFHLWDV�PHVPR�TXH�

LPSOLTXHP� PXGDQoD� GD� FDWHJRULD� RULJLQDOPHQWH� SOHLWHDGD�� KDMD� YLVWD� TXH�� HP� TXDOTXHU� XP� GRV�

FDVRV��SUHYDOHFH�D�QmR�SDWHQWHDELOLGDGH�HP�YLUWXGH�GD�LQFLGrQFLD�QR�GLVSRVWR�QR�DUWLJR����GD�/3,��

3RU� H[HPSOR�� QR� FDVR� GH� XP� SHGLGR� GH� SDWHQWH� TXH� WUDWH� GH� XPD� LQYHQomR� LPSOHPHQWDGD� SRU�

SURJUDPD�GH� FRPSXWDGRU� TXH� WHQKD� XPD� UHLYLQGLFDomR� GH�PpWRGR� ILQDQFHLUR�� HVVD� QmR� FRQVWLWXL�

LQYHQomR� VHJXQGR� R� GLVSRVWR� QR� DUWLJR� ��� �� LQFLVR� ,,,� GD� /3,�� 8PD� HPHQGD� QR�45� TXH� SOHLWHLH�

VXSRUWH�ItVLFR��&'520��520��HWF���FDUDFWHUL]DGR�SRU�HVWH�PpWRGR�ILQDQFHLUR��GD�PHVPD�IRUPD�QmR�

FRQVWLWXL� LQYHQomR� SHOR� DUWLJR� ��� �� LQFLVR� ,,,� GD� /3,�� SRLV� D� FRQWULEXLomR� DR� HVWDGR� GD� WpFQLFD�

FRQWLQXDULD� UHVLGLQGR� QD� PDWpULD� HQTXDGUDGD� QR� DUWLJR� ���� 1R� FDVR� HP� TXH� XP� PpWRGR� VHMD�

FRQVLGHUDGR�LQYHQomR��D�PXGDQoD�RX�R�DFUpVFLPR�GH�FDWHJRULD�SDUD�³VXSRUWH�ItVLFR�FDUDFWHUL]DGR�

SHOR�PpWRGR´�QmR�p�FRQVLGHUDGR�YLRODomR�GH�DUWLJR����GD�/3,��

���� &RQVLGHUH� XP� SHGLGR� GH� SDWHQWH� TXH� UHLYLQGLFD� XP� SURFHVVR� HP� TXH� VHMDP� SOHLWHDGDV�

FDUDFWHUtVWLFDV�WpFQLFDV��SRU�H[HPSOR��UHODWLYDV�j�WUDQVPLVVmR�GH�GDGRV�PLVWXUDGDV�FRP�HWDSDV�GH�

XP�PpWRGR�ILQDQFHLUR��6H� IRU�FRQVWDWDGR�TXH�DV�HWDSDV�UHIHUHQWHV�DR�PpWRGR�ILQDQFHLUR�QmR�VmR�

HVVHQFLDLV�j�FRQFUHWL]DomR�GR�REMHWR�SOHLWHDGR��RX�VHMD��VH�R�REMHWR�GD� LQYHQomR�VH�PDQWpP�VHP�

DV� HWDSDV� UHIHUHQWHV� DR� PpWRGR� ILQDQFHLUR�� HQWmR� WDO� SURFHVVR� SRGH� VHU� FRQVLGHUDGR� LQYHQomR��

1HVWH� FDVR�� DV� HPHQGDV� QDV� UHLYLQGLFDo}HV� TXH� UHWLUHP� HVWD� PDWpULD� H[FHGHQWH� FRQVLGHUDGD�

LQFLGLQGR�QR�DUWLJR����GD�/3,�SRGHUmR�VHU�UHDOL]DGDV�VHP�TXH�LVWR�FRQILJXUH�YLRODomR�GR�DUWLJR����

GD�/3,��

���� &RQVLGHUH� XP� SHGLGR� TXH� UHLYLQGLFD� XP� ³'LVSRVLWLYR� SDUD� LPSODQWH� LQWUDFRUQHDQR�

FRPSUHHQGHQGR� XP� FRUSR� VyOLGR� RX� JHODWLQRVR� FRQVWLWXtGR� SRU� XP� SROtPHUR� ELRFRPSDWtYHO��

FDUDFWHUL]DGR� SHOR� IDWR� GH� TXH� D� VXD� VXSHUItFLH� H[WHUQD� p� UHYHVWLGD� SRU� XP�PXFRSROLVVDFDUtGHR��

RQGH�R�UHIHULGR�GLVSRVLWLYR�p� LQVHULGR�QD� LQWLPLGDGH�GD�FyUQHD�DWUDYpV�GH�XPD�LQFLVmR�D� ODVHU�HP�

IRUPDWR� GH� W~QHO´�� 2� HOHPHQWR� ³RQGH� R� UHIHULGR� GLVSRVLWLYR� p� LQVHULGR� QD� LQWLPLGDGH� GD� FyUQHD�
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DWUDYpV�GH�XPD�LQFLVmR�D�ODVHU�HP�IRUPDWR�GH�W~QHO´��FODUDPHQWH�VH�UHIHUH�D�XP�PpWRGR�RSHUDWyULR��

TXH� QmR� p� FRQVLGHUDGR� LQYHQomR�� VHJXQGR� DUWLJR� ��� �9,,,�� GD� /3,�� $VVLP�� DV� HPHQGDV� QDV�

UHLYLQGLFDo}HV� TXH� UHWLUHP� HVWD� PDWpULD� H[FHGHQWH� FRQVLGHUDGD� LQFLGLQGR� QR� DUWLJR� ��� GD� /3,��

WDPEpP�SRGHUmR�VHU�UHDOL]DGDV�VHP�TXH�LVWR�FRQILJXUH�YLRODomR�GR�DUWLJR����GD�/3,��

� �����2V�45�TXH�LQFLGLUHP�QR�GLVSRVWR�QR�DUWLJR����GD�/3,�VHUmR�UHFXVDGRV�

LQWHJUDOPHQWH�

4XDQGR� XP� 45� DSUHVHQWDGR� SHOR� 5HTXHUHQWH� �PHVPR� DTXHOHV� 45� DSUHVHQWDGRV� HP�

GHFRUUrQFLD�GH�UHVSRVWD�D�XP�H[DPH�WpFQLFR��FRQWUDULDU�R�GLVSRVWR�QR�DUWLJR����GD�/3,��R�PHVPR�

VHUi� UHMHLWDGR� HP� VXD� WRWDOLGDGH�� H� QmR� SDUFLDOPHQWH�� &RQIRUPH� Mi� FRORFDGR� SUHYLDPHQWH�� QmR�

LPSRUWD� VH� R� SUREOHPD� HVWHMD� DSHQDV� HP� ��� �XPD�� UHLYLQGLFDomR�� 2�45� VHUi� UHFXVDGR� HP� VXD�

WRWDOLGDGH��UHWRUQDQGR�R�H[DPH�DR�45�DQWHULRU��$VVLP��R�H[DPH�GHYHUi�FRPSUHHQGHU�D�LQGLFDomR�

GH�TXH�R�QRYR�45�QmR�IRL�DFHLWR�SRU�LQFLGLU�R�GLVSRVWR�QR�DUWLJR�����2X�VHMD��R�H[DPLQDGRU�GHYHUi�

VHPSUH�DSRQWDU�TXDLV�UHLYLQGLFDo}HV�LQFLGLUDP�R�GLVSRVWR�QR�DUWLJR����H��SRU�FRQVHJXLQWH��OHYDUDP�

j� UHFXVD� LQWHJUDO� GR�45��1HVWHV�FDVRV�� R�H[DPH�VHUi�EDVHDGR�QR�45�DQWHULRU� H�DV� FRQFOXV}HV�

VHUmR�DSUHVHQWDGDV�TXDQWR�DR�H[DPH�GH�PpULWR�GR�45�DQWHULRU��

0HVPR�QRV�FDVRV�GH�UHFXVD�GR�45�SHOR�GLVSRVWR�QR�DUWLJR����GD�/3,��R�H[DPLQDGRU�GHYH�

VHPSUH� DYDOLDU� VH� HVWH�45� UHFXVDGR� FRQWpP�PDWpULD� DSWD� DR� GHIHULPHQWR� TXH� SRVVD� VHU� XVDGD�

FRPR�VXEVtGLR�H�RX�TXH�SRVVD�GLUHFLRQDU�R�H[DPH�GR�45�DQWHULRU��SRU�HFRQRPLD�SURFHVVXDO��

1D����LQVWkQFLD��DSOLFDP�VH�RV�PHVPRV�SURFHGLPHQWRV�GD����LQVWkQFLD��

� �����2�PDUFR�WHPSRUDO�SDUD�D�DQiOLVH�GR�GLVSRVWR�QR�DUWLJR����GD�/3,�QRV�3HGLGRV�

'LYLGLGRV�VHUi�D�GDWD�GD�VROLFLWDomR�GH�H[DPH�GR�SHGLGR�GH�SDWHQWH�RULJLQDO�

1R�FDVR�GD�DQiOLVH�GRV�SHGLGRV�GH�SDWHQWH� UHVXOWDQWHV�GD�GLYLVmR�GH�XP�3HGLGR�2ULJLQDO�

�SHGLGRV�GLYLGLGRV���HVWD�VHUi�IHLWD�FRP�EDVH�QR�45�YiOLGR�DSUHVHQWDGR�SHOR�5HTXHUHQWH�DWp�D�GDWD�

GH�SHGLGR�GR�H[DPH�GR�SHGLGR�GH�3DWHQWH�2ULJLQDO��RX�R�45�DSUHVHQWDGR�MXQWR�D�HVWD�SHWLomR��VH�

KRXYHU���(QWHQGD�VH�TXH�R�3HGLGR�2ULJLQDO�UHIHUH�VH�DR�SHGLGR�GH�SDWHQWH�TXH�RULJLQRX�R�SULPHLUR

3HGLGR� 'LYLGLGR�� 6H� DSyV� D� GDWD� GD� VROLFLWDomR� GR� H[DPH� GR� SHGLGR� GH� 3DWHQWH� 2ULJLQDO� R�

5HTXHUHQWH�HQWUDU�FRP�XP�SHGLGR�GH�GLYLVmR�� WHP�VH�TXH�VHUi�YiOLGR��SDUD�ILQV�GH�YHULILFDomR�GR�

GLVSRVWR�QR�DUWLJR����GD�/3,�GR�45�GR�3HGLGR�'LYLGLGR��R�45�DSUHVHQWDGR�SHOR�5HTXHUHQWH�DWp�D�

GDWD�GD� VROLFLWDomR�GR�H[DPH�GR�3HGLGR�2ULJLQDO� �RX�R�45�DSUHVHQWDGR� MXQWR�D�HVWD�SHWLomR�� VH�

KRXYHU���



���

� �����$�KDUPRQLD�HQWUH�R�GLVSRVWR�QR�DUWLJR����H�R�DUWLJR����GD�/3,�IRL�HVWDEHOHFLGD�QR�

'HVSDFKR�Q�����������GR�3URFXUDGRU�&KHIH��0DXUR�0DLD��

6HJXQGR� R� GHVSDFKR� Q�� ��������� ³2V� SHGLGRV� GH� SDWHQWH� TXH� UHVXOWDUHP� GH� GLYLVmR� QD

IRUPD�GR�DUWLJR����GD�/3,��TXDQGR�HVVH�VH�GHU�DSyV�D�VROLFLWDomR�GH�H[DPH�GR�SHGLGR�GH�3DWHQWH�

2ULJLQDO�� HVWDUmR� VXMHLWRV� j� OLPLWDomR� WHPSRUDO� IL[DGD� QR� UHIHULGR� DUWLJR���� GD� /3,�� RX� VHMD�� VHXV�

4XDGURV�5HLYLQGLFDWyULRV�QmR�SRGHUmR�VRIUHU�DOWHUDo}HV�YROXQWiULDV´��

'H� DFRUGR� FRP� R� GLVSRVWR� QR� DUWLJR� ���� D� GLYLVmR� GH� XP� SHGLGR� GH� SDWHQWH� WHUi� VXD�

DFHLWDomR�FRP�EDVH�QD�PDWpULD�LQLFLDOPHQWH�UHYHODGD��8PD�YH]�FXPSULGRV�RV�UHTXLVLWRV�GLVSRVWRV�

QR� DUWLJR� ���� D� GLYLVmR� GR� SHGLGR� GH� SDWHQWH� VHUi� DFHLWD�� 3RUpP�� R�45� GR� SHGLGR� GLYLGLGR� VHUi�

DQDOLVDGR��QR�PRPHQWR�GH�VHX�H[DPH�WpFQLFR��FRQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR����GD�/3,��6H�D�

GLYLVmR�GR�SHGLGR�GH�SDWHQWH�RFRUUHU�$3Ï6�D�VROLFLWDomR�GH�H[DPH�GR�3HGLGR�2ULJLQDO��R�45�GR�

3HGLGR�'LYLGLGR�'(9(5È�6(�5(675,1*,5�¬�0$7e5,$�5(,9,1',&$'$�QR�45�YiOLGR�TXDQGR�GD�

VROLFLWDomR� GH� H[DPH� GR� 3HGLGR� 2ULJLQDO�� PHVPR� TXH� WDLV� UHLYLQGLFDo}HV� HVWHMDP� EDVHDGDV� QD�

PDWpULD� UHYHODGD� QR� 3HGLGR� 2ULJLQDO�� $� SDUWLU� GLVWR�� VHUmR� DSOLFDGDV� DV� GHOLEHUDo}HV� Mi�

DSUHVHQWDGDV�QHVWD�5HVROXomR�TXDQWR�j�DFHLWDomR�GR�45��FRQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR����GD�

/3,��

� 3$57(��

� 352&(',0(1726�3$5$�$�$3/,&$d2�'2�',632672�12�$57,*2����'$�/3,�126�

(;$0(6�'(�3(','26�'(�3$7(17(6�

)RUDP�HODERUDGRV�WUrV�GLDJUDPDV��FRQIRUPH�DEDL[R��D�UHSUHVHQWDomR�JUiILFD�GRV�GLDJUDPDV�

HQFRQWUD�VH�QD�3$57(���GHVWD�5HVROXomR���

�L�� &DVR��������([DPH�7pFQLFR��

�LL�� &DVR��������([DPH�7pFQLFR�H�([DPHV�3RVWHULRUHV��

�LLL��&DVRV�����3HGLGRV�'LYLGLGRV��

$V� VLWXDo}HV�GLVFRUULGDV�D� VHJXLU� YLVDP��H[FOXVLYDPHQWH�� QRUWHDU� R�H[DPH� WpFQLFR�TXDQWR�

DRV� SURFHGLPHQWRV� D� VHUHP� DGRWDGRV� HP� FDVR� GH� LQFLGrQFLD� QR� GLVSRVWR� QR� DUWLJR� ��� GD� /3,��

9HULILFDGD� D� VLWXDomR� H� DSOLFDGDV� DV� RULHQWDo}HV� GHVWD�5HVROXomR�� R� H[DPH� WpFQLFR� SURVVHJXLUi�

FRQVLGHUDQGR�DV�GLUHWUL]HV�GH�H[DPH�GD�',53$��



���

� �����&$62�����,QFLGrQFLD�QR�DUWLJR����GD�/3,�HP�SULPHLUR�H[DPH�WpFQLFR�

2�GLDJUDPD� �YLGH�)LJXUD���±�3$57(���� GHVWD�5HVROXomR�� WHP�FRPR�SRQWR�GH�SDUWLGD�XP�

³45�YiOLGR´��(VWD�GHQRPLQDomR�VH�UHIHUH�DR�45�DSUHVHQWDGR�SHOR�5HTXHUHQWH�DWp�D�GDWD�GR�SHGLGR�

GH�H[DPH�GR�SHGLGR�GH�SDWHQWH� �RX�R�45�DSUHVHQWDGR� MXQWR�D�HVWD�SHWLomR��VH�KRXYHU���$�SDUWLU�

GHVWH�45��VmR�FRORFDGDV�GXDV�VLWXDo}HV��

����2�5HTXHUHQWH�QmR�DSUHVHQWRX�XP�QRYR�45�DSyV�D�GDWD�GD�SHWLomR�GH�SHGLGR�GH�H[DPH��H�

����2�5HTXHUHQWH�DSUHVHQWRX�XP�QRYR�45�DSyV�D�GDWD�GD�SHWLomR�GH�SHGLGR�GH�H[DPH��

1D� VLWXDomR� ����� R� H[DPH� VHJXLUi� GH� DFRUGR� FRP� DV� GLUHWUL]HV� GH� H[DPH� GD� ',53$�� 1D�

VLWXDomR� ����� R� QRYR� 45� VHUi� DQDOLVDGR� SDUD� D� SHUFHSomR� GH� FRPSURPHWLPHQWR� GDV� DOWHUDo}HV�

SURSRVWDV��IUHQWH�DR�GLVSRVWR�QR�DUWLJR����GD�/3,��4XDWUR�VLWXDo}HV�VmR�SUHYLVWDV��

���L���$V�DOWHUDo}HV�FRUUHVSRQGHP�j�FRUUHomR�RUWRJUiILFD�H�RX�GH�WUDGXomR�GR�45�YiOLGR��

���LL�� $V� DOWHUDo}HV� FRUUHVSRQGHP� j� UHVWULomR� GD� PDWpULD� UHLYLQGLFDGD� QR� 45� YiOLGR�

�FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(����GHVWD�5HVROXomR���

���LLL�� $V� DOWHUDo}HV� FRUUHVSRQGHP� j� DPSOLDomR� GR� HVFRSR� GD� SURWHomR� LQLFLDOPHQWH�

UHLYLQGLFDGD�QR�45�YiOLGR��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(����GHVWD�5HVROXomR���

���LY��$V�DOWHUDo}HV�FRUUHVSRQGHP�j�PRGLILFDomR�GH�FDWHJRULDV��RX�WLSRV�GH�UHLYLQGLFDo}HV�

IUHQWH�DR�45�YiOLGR��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(���GHVWD�5HVROXomR���

1RV�FDVRV� ���L��H� ���LL���DV�DOWHUDo}HV�VHUmR�DFHLWDV�H�R�H[DPH� WpFQLFR�VHJXLUi�GH�DFRUGR�

FRP�DV�GLUHWUL]HV�GH�H[DPH�GD�',53$��

2V�FDVRV����LLL��H����LY���SRUpP��UHSUHVHQWDP�VLWXDo}HV�FXMDV�DOWHUDo}HV�QmR�VmR�SHUPLWLGDV�

GH�DFRUGR�FRP�DV�GHOLEHUDo}HV�GLVFXWLGDV�QD�3$57(���GHVWD�5HVROXomR��H��GHVWH�PRGR��R�QRYR�

45� GHYH� VHU� UHMHLWDGR� HP� VXD� WRWDOLGDGH�� 2� WpFQLFR�� HP� VHX� SDUHFHU� WpFQLFR�� IDUi� UHIHUrQFLD� j�

UHMHLomR�GR�QRYR�45�SRU� LQIULQJLU� R�GLVSRVWR�QR�DUWLJR����GD�/3,�� H�SURFHGHUi�DR�H[DPH� WpFQLFR�

FRQVLGHUDQGR�R�45�YiOLGR��1HVWH�FDVR��VHUi�DYDOLDGD�D�KLSyWHVH�GH�R�SHGLGR�GH�SDWHQWH��LQFOXLQGR�

R�45�YiOLGR��HVWDU�HP�FRQGLo}HV�GH�REWHU�D�SDWHQWHDELOLGDGH�GHVHMDGD��6H�R�45�YiOLGR�QmR� WLYHU�

FRQGLo}HV�GH�REWHU�D�SDWHQWHDELOLGDGH��R�H[DPH�VHJXLUi�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GH�H[DPH�GD�

',53$��3RUpP��FDVR�R�45�YiOLGR�HVWHMD�HP�FRQGLo}HV�GH�SDWHQWHDELOLGDGH��H�R�SHGLGR�GH�SDWHQWH��

FRPR�XP� WRGR��VH�HQFRQWUH�DSWR�DR�GHIHULPHQWR���GHYHUi�R� WpFQLFR�HPLWLU�XP�SDUHFHU�GH�FLrQFLD�

�GHVSDFKR� ������ FRORFDQGR� SDUD� R� 5HTXHUHQWH� TXH� R� QRYR� 45� IRL� UHMHLWDGR� SRU� LQFLGrQFLD� QR�

GLVSRVWR�QR�DUWLJR����GD�/3,��H�TXH�R�45�YiOLGR�p�DTXHOH�TXH�VH�HQFRQWUD�HP�FRQGLo}HV�GH�REWHU�D�

SDWHQWHDELOLGDGH��(VWH� IDWR�p� LPSRUWDQWH��XPD�YH]�TXH�R�5HTXHUHQWH�QmR�SRGH� WHU�R�GHIHULPHQWR�

HVWDEHOHFLGR� HP� IXQomR� GH� XP� 45� TXH� QmR� VHMD� DTXHOH� TXH� HOH� GHVHMDULD� �p� SUHFLVR� GDU� DR�

5HTXHUHQWH�R�GLUHLWR�GH�VH�PDQLIHVWDU�TXDQWR�D�QmR�DFHLWDomR�GR�QRYR�45���



���

&DVR� R�5HTXHUHQWH�� HP� VXD�PDQLIHVWDomR� DR� SDUHFHU� GH� ����� SHUVLVWD� QR�45� HPHQGDGR�

�QmR� YiOLGR� SRU� LQFLGLU� R� GLVSRVWR� QR� DUWLJR� ��� GD� /3,�� H� RV� DUJXPHQWRV� SRU� HOH� �5HTXHUHQWH��

DSUHVHQWDGRV� QmR� IRUHP� FRQVLGHUDGRV� SHUWLQHQWHV� SHOR� H[DPLQDGRU�� R�SHGLGR� GH� SDWHQWH� GHYHUi�

VHU�LQGHIHULGR�FRP�EDVH�QR�DUWLJR����GD�/3,��

� �����&$62�����,QFLGrQFLD�QR�DUWLJR����GD�/3,�HP�VHJXQGR�H[DPH�WpFQLFR�H�H[DPHV�

SRVWHULRUHV�

2� GLDJUDPD� �YLGH� )LJXUD� �� ±� 3$57(� ��� GHVWD� 5HVROXomR�� WHP� FRPR� SRQWR� GH� SDUWLGD� D�

SHWLomR� TXH� DSUHVHQWD� D� ³0DQLIHVWDomR� GR� 5HTXHUHQWH� D� XP� H[DPH� WpFQLFR� �GHVSDFKRV� ���� RX�

����´��$�SDUWLU�GHVWD�SHWLomR�VmR�FRORFDGDV�GXDV�VLWXDo}HV��

����2�5HTXHUHQWH�QmR�DSUHVHQWRX�XP�QRYR�45�HP�VXD�PDQLIHVWDomR��H�

����2�5HTXHUHQWH�DSUHVHQWRX�XP�QRYR�45�HP�VXD�PDQLIHVWDomR��

���1D�VLWXDomR� �����R�H[DPH�VHJXLUi�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GH�H[DPH�GD�',53$��1D�

VLWXDomR������R�QRYR�45�VHUi�DQDOLVDGR�TXDQWR�jV�DOWHUDo}HV�SURSRVWDV��FRQVLGHUDQGR�R�GLVSRVWR�

QR�DUWLJR����GD�/3,��4XDWUR�VLWXDo}HV�VmR�SUHYLVWDV��

���L��$V�DOWHUDo}HV�FRUUHVSRQGHP�D�FRUUHomR�RUWRJUiILFD�H�RX�GH�WUDGXomR�GR�45�DQDOLVDGR�

DQWHULRUPHQWH��45�YiOLGR���

���LL�� $V� DOWHUDo}HV� FRUUHVSRQGHP� j� UHVWULomR� GD� PDWpULD� UHLYLQGLFDGD� QR� 45� YiOLGR�

�FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(����GHVWD�5HVROXomR���

���LLL�� $V� DOWHUDo}HV� FRUUHVSRQGHP� j� DPSOLDomR� GR� HVFRSR� GD� SURWHomR� LQLFLDOPHQWH�

UHLYLQGLFDGD�QR�45�YiOLGR��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(����GHVWD�5HVROXomR���

���LY��$V�DOWHUDo}HV�FRUUHVSRQGHP�j�PRGLILFDomR�QDV�FDWHJRULDV�RX�WLSRV�GH�UHLYLQGLFDo}HV�

IUHQWH�DR�45�YiOLGR��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QD�3$57(����GHVWD�5HVROXomR���

1RV� FDVRV� ���L�� H� ���LL��� DV� DOWHUDo}HV� VHUmR� DFHLWDV�� FRQIRUPH� HVWDEHOHFLGR� QD� 3$57(� ��

GHVWD�5HVROXomR��R�QRYR�45�VHUi�DFHLWR�H�R�H[DPH�WpFQLFR�VHJXLUi�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GH�

H[DPH�GD�',53$��

2V�FDVRV����LLL��H����LY���SRUpP��UHSUHVHQWDP�VLWXDo}HV�FXMDV�DOWHUDo}HV�QmR�VmR�SHUPLWLGDV��

FRQIRUPH�DV�GHOLEHUDo}HV� FRQVWDQWHV�QD�3$57(���GHVWD�5HVROXomR�� H�� GHVWH�PRGR�� R�QRYR�45�

VHUi�UHMHLWDGR�HP�VXD�WRWDOLGDGH��1HVWH�FDVR��GXDV�VLWXDo}HV�GHYHP�VHU�FRQVLGHUDGDV��



���

���L��2�45�GR�H[DPH�DQWHULRU�QmR�IRL�UHMHLWDGR�SRU�LQFLGrQFLD�QR�GLVSRVWR�QR�DUWLJR����GD�/3,��

���LL��2�45�GR�H[DPH�DQWHULRU�IRL�UHMHLWDGR�SRU�LQFLGrQFLD�QR�GLVSRVWR�QR�DUWLJR����GD�/3,��

1D� VLWXDomR� ���L��� R� QRYR�45� GHYH� VHU� UHMHLWDGR� SRU� LQWHLUR�� H� R� H[DPLQDGRU� SURFHGHUi� R�

H[DPH�FRP�R�45�DQWHULRU��VHQGR�H[DUDGD�XP�SDUHFHU�GH�FLrQFLD��GHVSDFKR�������DFHUFD�GD�UHFXVD�

LQWHJUDO�GR�QRYR�45�SRU�LQFLGrQFLD�QR�DUWLJR����GD�/3,��

1D�VLWXDomR����LL���KRXYH�XPD�FLrQFLD�QR�SDUHFHU�DQWHULRU�SRU�LQFLGrQFLD�QR�DUWLJR����GD�/3,��

8PD� YH]� TXH� Mi� IRL� FLWDGR� SDUD� R� 5HTXHUHQWH�� QR� SDUHFHU� DQWHULRU�� D� LQFLGrQFLD� GR� SHGLGR� HP�

DQiOLVH�IUHQWH�DR�GLVSRVWR�QR�DUWLJR����GD�/3,��WHP�VH�TXH�R�GLUHLWR�DR�FRQWUDGLWyULR�Mi�IRL�FRQFHGLGR

DR�5HTXHUHQWH�� $VVLP�� QmR� Ki� D� QHFHVVLGDGH� GH� FRQFHGHU� D� HOH��PDLV� XPD� YH]�� XPD� ³FLrQFLD´�

DFHUFD�GHVWD�QmR�FRQIRUPLGDGH��3RU�FRQVHJXLQWH��R�SHGLGR�GH�SDWHQWH�VHUi� LQGHIHULGR� �GHVSDFKR�

������FRQVLGHUDQGR�DV�UD]}HV�GH�QmR�SDWHQWHDELOLGDGH�DSRQWDGDV�QR�SDUHFHU�GR�H[DPH�DQWHULRU��H��

DGLFLRQDOPHQWH��R�DUWLJR����GD�/3,��

� �����&$62�����,QFLGrQFLD�QR�DUWLJR����GD�/3,�HP�3HGLGRV�'LYLGLGRV�

2�GLDJUDPD� �YLGH�)LJXUD���±�3$57(���� GHVWD�5HVROXomR�� WHP�FRPR�SRQWR�GH�SDUWLGD�XP�

³45�YiOLGR���3HGLGR�2ULJLQDO´��(VWD�GHQRPLQDomR�VH�UHIHUH�DR�45�DSUHVHQWDGR�SHOR�5HTXHUHQWH�QD�

GDWD�GR�SHGLGR�GH�H[DPH�GR�SHGLGR�GH�SDWHQWH�RULJLQDO��RX�R�45�DSUHVHQWDGR�MXQWR�D�HVWD�SHWLomR��

VH�KRXYHU���$�SDUWLU�GHVWH�45�YiOLGR��VmR�FRORFDGDV�GXDV�VLWXDo}HV��

�����2�45�GR�3HGLGR�'LYLGLGR�QmR�FRQWUDULD�R�GLVSRVWR�QR�DUWLJR����GD�/3,��H�

����2�45�GR�3HGLGR�'LYLGLGR�DSUHVHQWD�DOWHUDo}HV�TXH�LQFLGHP�QR�GLVSRVWR�QR�DUWLJR����GD�/3,��

1D�VLWXDomR������R�H[DPH�GR�3HGLGR�'LYLGLGR�VHJXLUi�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GH�H[DPH�

GD� ',53$�� 1D� VLWXDomR� ����� R� 45� GR� 3HGLGR� 'LYLGLGR� VHUi� DQDOLVDGR� HP� XPD� GHQWUH� DV� GXDV�

VLWXDo}HV�GHVFULWDV�D�VHJXLU��

���L��$�VROLFLWDomR�GH�GLYLVmR�GR�SHGLGR�GH�SDWHQWH��3HGLGR�'LYLGLGR��IRL�UHDOL]DGD�$17(6�GR�

SULPHLUR�H[DPH�GR�3HGLGR�2ULJLQDO��

���LL��$�VROLFLWDomR�GH�GLYLVmR�GR�SHGLGR�GH�SDWHQWH��3HGLGR�'LYLGLGR��IRL�UHDOL]DGD�$3Ï6�R�

SULPHLUR�H[DPH�GR�3HGLGR�2ULJLQDO��FXMR�WHRU�IRL�XPD�FLrQFLD�GH�SDUHFHU��GHVSDFKR�������

1RV� FDVRV� SUHYLVWRV� HP� ���L�� GHYH� VHU� HPLWLGR� XP� SDUHFHU� WpFQLFR� FRP� GHVSDFKR� ����

�FLrQFLD� GH� SDUHFHU�� SDUD� R� 3HGLGR� 'LYLGLGR�� SRQWXDQGR� DR� 5HTXHUHQWH� TXH� R� 45� GR� 3HGLGR�

'LYLGLGR�QmR�IRL�DFHLWR�SRU�FRQWUDULDU�R�GLVSRVWR�QR�DUWLJR����GD�/3,��

1R�FDVR�SUHYLVWR�HP����LL���GHYHP�VHU�REVHUYDGDV�GXDV�VLWXDo}HV��



���

�����L���2�45�GR�3HGLGR�2ULJLQDO�QmR�DSUHVHQWRX�REMHo}HV�IUHQWH�DR�GLVSRVWR�QR�DUWLJR����GD�/3,��

�����LL���2�45�GR�3HGLGR�2ULJLQDO�DSUHVHQWRX�REMHo}HV�IUHQWH�DR�GLVSRVWR�QR�DUWLJR����GD�/3,��

1D� VLWXDomR� ���L��� GHYH� VHU� HPLWLGR� XP� SDUHFHU� WpFQLFR� FRP� GHVSDFKR� ���� �FLrQFLD� GH�

SDUHFHU��SDUD�R�3HGLGR�'LYLGLGR��SRQWXDQGR�DR�5HTXHUHQWH�TXH�R�45�GR�3HGLGR�'LYLGLGR�QmR� IRL�

DFHLWR�SRU�FRQWUDULDU�R�GLVSRVWR�QR�DUWLJR����GD�/3,��

1D�VLWXDomR����LL���XPD�YH]�TXH�Mi�KRXYH�LQIUDomR�GR�3HGLGR�2ULJLQDO�IUHQWH�DR�GLVSRVWR�QR�

DUWLJR����GD�/3,��H�FRQVLGHUDQGR�TXH�R�3HGLGR�'LYLGLGR�VH�HQFRQWUD�QD�PHVPD�IDVH�SURFHVVXDO�GR�

3HGLGR�2ULJLQDO��FRQIRUPH�R�LWHP�����GD�5HVROXomR�35�Q������������R�SHGLGR�GH�SDWHQWH�GHYH�VHU�

LQGHIHULGR��FRP�EDVH�QR�GLVSRVWR�QR�DUWLJR����GD�/3,��

1R�FDVR�GRV�3HGLGRV�'LYLGLGRV��R�H[DPLQDGRU�GHYHUi�DWHQWDU�SDUD�D�GDWD�QD�TXDO�D�GLYLVmR�

GR�SHGLGR�IRL�VROLFLWDGD�H��SDUDOHODPHQWH��REVHUYDU�VH�QR�SDUHFHU�HPLWLGR�SDUD�R�3HGLGR�2ULJLQDO�IRL�

PHQFLRQDGD�D�REMHomR�IUHQWH�DR�DUWLJR����GD�/3,��DQWHV�GH�VXD�GLYLVmR��

$� /3,� YLJHQWH� HVWDEHOHFH� TXH� TXDQGR� VH� HPLWH� XP� SDUHFHU� WpFQLFR� SDUD� XP� SHGLGR� GH�

SDWHQWH�QR�TXDO�IRUDP�DSRQWDGDV�REMHo}HV�j�SDWHQWHDELOLGDGH�GR�REMHWR�UHLYLQGLFDGR��R�UHTXHUHQWH�

WHUi����GLDV�SDUD�VH�PDQLIHVWDU��6XSRQKD�TXH�QHVWH�SDUHFHU�QmR�KDMD�D�FLWDomR�GH�REMHo}HV�IUHQWH�

DR�GLVSRVWR�QR�DUWLJR����GD�/3,��2�5HTXHUHQWH�HQWmR�VH�PDQLIHVWD�DSUHVHQWDQGR�XP�QRYR�45�TXH��

DJRUD��LQFLGH�R�GLVSRVWR�QR�DUWLJR����GD�/3,��3RUpP��DQWHV�TXH�D�PDQLIHVWDomR�DSUHVHQWDGD�SDUD�R�

3HGLGR�2ULJLQDO�VHMD�DQDOLVDGD�H� WHQKD�R�VHX�SDUHFHU�SXEOLFDGR�QD�53,��R�5HTXHUHQWH�HQWUD�FRP�

XP�3HGLGR�'LYLGLGR��FXMR�45�WDPEpP�YHQKD�D�LQFLGLU�R�GLVSRVWR�QR�DUWLJR����GD�/3,��HVWD�LQFLGrQFLD�

WHQGR� FRPR� EDVH� R� 45� YiOLGR� QR� 3HGLGR� 2ULJLQDO��� 1HVWH� FDVR�� D� DQiOLVH� GR� 3HGLGR� 'LYLGLGR�

LQGLFDUi�TXH�R�45�GHYHUi�VHU�UHFXVDGR�FRP�EDVH�QR�DUWLJR�����TXDQGR�HVWH�p�FRP�FRPSDUDGR�FRP�

R� 45� YiOLGR� GR� 3HGLGR� 2ULJLQDO��� 'HYH�VH� DSOLFDU� R� SULQFtSLR� GR� FRQWUDGLWyULR� H� HPLWLU� R� H[DPH�

WpFQLFR�GR�3HGLGR�'LYLGLGR�FRP�XPD�FLrQFLD�GH�SDUHFHU��GHVSDFKR�������FRP�EDVH�QR�DUWLJR����GD�

/3,��

� �����&$62�����,QFLGrQFLD�QR�DUWLJR����GD�/3,�QRV�H[DPHV�GH�SHGLGRV�GH�SDWHQWHV�HP�

VHJXQGD�LQVWkQFLD�

2� DUWLJR� ����� ����� GD� /3,�� HVWDEHOHFH� TXH� RV� UHFXUVRV� VHUmR� UHFHELGRV� QRV� HIHLWRV�

VXVSHQVLYR�H�GHYROXWLYR�SOHQR��DSOLFDQGR� WRGRV�RV�GLVSRVLWLYRV�SHUWLQHQWHV�DR�H[DPH�GH�SULPHLUD�

LQVWkQFLD��QR�TXH�FRXEHU��

� $VVLP�� VHUmR� DSOLFDGDV� DV� GHOLEHUDo}HV� GHVWD� 5HVROXomR�� QR� TXH� FRXEHU�� QD� DQiOLVH� GH�

SHGLGRV�GH�SDWHQWHV�HP�VHJXQGD�LQVWkQFLD��
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�3URGXWR�FRP�FDUDFWHUtVWLFDV�
GR�SURGXWR�

�3URFHVVR�

6LP�
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H�6LP�SDUD�R�
SURFHVVR�

��3URGXWR
FDUDFWHUL]DGR�SHOR�
SURFHVVR�

���3URFHVVR
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SURFHVVR� 6y�SURGXWR�FRP�
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�3URGXWR�FRP�FDUDFWHUtVWLFDV�
GR�SURGXWR�
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