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2�REMHWLYR�GHVWH�WUDEDOKR�GH�SHVTXLVD�p�DQDOLVDU�R�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�GRV�VHUYLoRV�

GH�WHOHFRPXQLFDo}HV�LPSODQWDGR�QR�%UDVLO�j�OX]�GD�SUiWLFD�LQWHUQDFLRQDO�HP�SDtVHV�HVFROKLGRV��

2� UHIHUHQFLDO� WHyULFR� VREUH�D�SUHVHQoD�GR� HVWDGR�QD�HFRQRPLD�� DV�SHFXOLDULGDGHV�GR� VHUYLoR�

S~EOLFR�� RV� SULQFLSDLV� FRQFHLWRV� VREUH� UHJXODomR� H� VREUH� TXDOLGDGH� GRV� VHUYLoRV� S~EOLFRV�

WURX[HUDP�R�DSRUWH�GH�FRQKHFLPHQWR�QHFHVViULR�D�FRPSUHHQVmR�H�DQiOLVH�GDV�FDUDFWHUtVWLFDV�GRV�

GLIHUHQWHV�PRGHORV�UHJXODWyULRV�HVWXGDGRV��2�SHUFXUVR�PHWRGROyJLFR�SDUD�DOFDQoDU�R�REMHWLYR�

GD� SHVTXLVD� HQYROYHX� D� VHOHomR� GH� SDtVHV� LGHQWLILFDGRV� FRPR� UHIHUrQFLD� SHODV� VXDV�

FDUDFWHUtVWLFDV�JHRJUiILFDV��HFRQ{PLFDV�H�VRFLDLV��DOpP�GD�TXDOLGDGH�UHJXODWyULD�GHILQLGD�SHOR�

,QGLFH�GH�4XDOLGDGH�5HJXODWyULD��,45��GR�%DQFR�0XQGLDO��8P�GRV�SUHVVXSRVWRV�SDUD�VHOHomR�

GRV�SDtVHV�D�VHUHP�HVWXGDGRV�IRL�TXH�HOHV�DSUHVHQWDVVHP�XPD�HFRQRPLD�GH�PHUFDGR�H�R�VHWRU�

GH�WHOHFRPXQLFDo}HV�IRVVH�H[SORUDGR�SRU�HPSUHVDV�SULYDGDV��)RUDP�VHOHFLRQDGRV�SDUD�HVWXGR�

RV�PRGHORV�GH�UHJXODomR�SUDWLFDGRV�QD�$OHPDQKD��$XVWUiOLD��(VWDGRV�8QLGRV��ËQGLD��0DOiVLD�H�

5HLQR�8QLGR��3DUD�SRVVLELOLWDU�D�FRPSDUDELOLGDGH�GR�PRGHOR�GH�UHJXODomR�GD�TXDOLGDGH�GRWDGR�

HP� FDGD� SDtV� VHOHFLRQDGR� FRP� R� GR� %UDVLO�� RSWRX�VH� SRU� WHPDWL]i�OR� HP� GH]� TXHVLWRV�

HVWUXWXUDQWHV��(VVHV� TXHVLWRV� IRUDP�GHILQLGRV� D�SDUWLU� GH�SHVTXLVD� GRFXPHQWDO� QR� DFHUYR� GD�

$QDWHO��FRQVLGHUDQGR�DV�FRQWULEXLo}HV�UHFHELGDV�HP�FRQVXOWDV�S~EOLFDV�H�WRPDGDV�GH�VXEVtGLR�

FRP�UHSUHVHQWDQWHV�GDV�RSHUDGRUDV��GD�LQG~VWULD�LQWHUHVVDGD�H�GH�HQWLGDGHV�UHSUHVHQWDWLYDV�GD�

VRFLHGDGH��SRU�WUDWDUHP�GRV�WHPDV�PDLV�UHFRUUHQWHPHQWH�DERUGDGRV��3DUD�FDGD�XP�GHOHV��IH]�VH�

XPD�DQiOLVH�GHVFULWLYD�GR�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR�HP�FDGD�SDtV�FRP�EDVH�HP�

SHVTXLVD�GRFXPHQWDO��&RPR�GHVIHFKR�GD�DQiOLVH�GRV�TXHVLWRV�UHJXODWyULRV�FRPSDUDGRV��FRQFOXL�

VH�TXH�R�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR�QR�%UDVLO�DSUHVHQWD�DOJXP�DOLQKDPHQWR�FRP�

RV�PRGHORV� FDUDFWHUL]DGRV� SHOD� ³UHJXODomR� HFRQ{PLFD´��PDLV� SUDWLFDGRV� QR� EORFR� GH� SDtVHV�

HFRQRPLFDPHQWH�GHVHQYROYLGRV��IRUPDGR�SHOD�$OHPDQKD��$XVWUiOLD��(VWDGRV�8QLGRV�H�5HLQR�

8QLGR�� PDV� SRVVXL� PXLWR� PDLRU� JUDX� GH� DOLQKDPHQWR� FRP� RV� PRGHORV� FDUDFWHUL]DGRV� SHOD�

³UHJXODomR�VRFLDO´��SUDWLFDGRV�QR�EORFR�GRV�SDtVHV�HPHUJHQWHV��IRUPDGR�SHOD�,QGLD�H�0DOiVLD��

3DODYUDV�FKDYH��4XDOLGDGH�GH�6HUYLoR��5HJXODomR��7HOHFRPXQLFDo}HV��
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7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� LV� WR� DQDO\]H� WKH� UHJXODWRU\� PRGHO� RI� TXDOLW\� RI�

WHOHFRPPXQLFDWLRQV� VHUYLFHV� LPSOHPHQWHG� LQ� %UD]LO� LQ� WKH� OLJKW� RI� LQWHUQDWLRQDO� SUDFWLFH� LQ�

FKRVHQ�FRXQWULHV��7KH�WKHRUHWLFDO� UHIHUHQFH�RQ� WKH�SUHVHQFH�RI� WKH�VWDWH� LQ� WKH�HFRQRP\�� WKH�

SHFXOLDULWLHV�RI�WKH�SXEOLF�VHUYLFH��WKH�PDLQ�FRQFHSWV�RQ�UHJXODWLRQ�DQG�RQ�WKH�TXDOLW\�RI�SXEOLF�

VHUYLFHV� EURXJKW� WKH� FRQWULEXWLRQ� RI� NQRZOHGJH� QHFHVVDU\� WR� XQGHUVWDQG� DQG� DQDO\]H� WKH�

FKDUDFWHULVWLFV�RI�WKH�GLIIHUHQW�UHJXODWRU\�PRGHOV�VWXGLHG��7KH�PHWKRGRORJLFDO�SDWK�WR�UHDFK�WKH�

UHVHDUFK� REMHFWLYH� LQYROYHG� WKH� VHOHFWLRQ� RI� FRXQWULHV� LGHQWLILHG� DV� D� UHIHUHQFH� IRU� WKHLU�

JHRJUDSKLF�DQG�VRFLRHFRQRPLF�FKDUDFWHULVWLFV��DV�ZHOO�DV�WKH�UHJXODWRU\�TXDOLW\�GHILQHG�E\�WKH�

:RUOG�%DQN
V�5HJXODWRU\�4XDOLW\�,QGH[��54,���2QH�RI�WKH�DVVXPSWLRQV�IRU�WKH�VHOHFWLRQ�RI�WKH�

FRXQWULHV�WR�EH�VWXGLHG�ZDV�WKDW�WKH\�KDG�D�PDUNHW�HFRQRP\�DQG�WKH�WHOHFRPPXQLFDWLRQV�VHFWRU�

ZDV�H[SORLWHG�E\�SULYDWH�FRPSDQLHV��7KH�UHJXODWRU\�PRGHOV�SUDFWLFHG�LQ�*HUPDQ\��$XVWUDOLD��

WKH�8QLWHG�6WDWHV�� ,QGLD��0DOD\VLD�DQG�8QLWHG�.LQJGRP�ZHUH�VHOHFWHG�IRU�VWXG\�� ,Q�RUGHU� WR�

PDNH� SRVVLEOH� WKH� FRPSDUDELOLW\� RI� WKH� TXDOLW\� UHJXODWLRQ�PRGHO� HQGRZHG� LQ� HDFK� VHOHFWHG�

FRXQWU\�ZLWK�WKDW�RI�%UD]LO��LW�ZDV�GHFLGHG�WR�WKHPDWL]H�LW�LQ�WHQ�VWUXFWXULQJ�TXHVWLRQV��7KHVH�

LWHPV�ZHUH�GHILQHG�EDVHG�RQ�GRFXPHQWDU\�UHVHDUFK�LQ�WKH�$QDWHO�FROOHFWLRQ��FRQVLGHULQJ�WKH�

FRQWULEXWLRQV�UHFHLYHG�LQ�SXEOLF�FRQVXOWDWLRQV�DQG�VXEVLGLHV�ZLWK�UHSUHVHQWDWLYHV�RI�RSHUDWRUV��

LQWHUHVWHG�LQGXVWU\�DQG�UHSUHVHQWDWLYH�HQWLWLHV�RI�VRFLHW\��IRU�GHDOLQJ�ZLWK�WKH�PRVW�IUHTXHQWO\�

DGGUHVVHG�LVVXHV��)RU�HDFK�RI�WKHP��D�GHVFULSWLYH�DQDO\VLV�ZDV�PDGH�RI�WKH�UHJXODWRU\�TXDOLW\�

PRGHO�DGRSWHG�LQ�HDFK�FRXQWU\�EDVHG�RQ�GRFXPHQWDU\�UHVHDUFK��$V�D�UHVXOW�RI�WKH�DQDO\VLV�RI�

WKH�FRPSDUDWLYH�UHJXODWRU\�LVVXHV��LW�LV�FRQFOXGHG�WKDW�WKH�UHJXODWRU\�TXDOLW\�PRGHO�DGRSWHG�LQ�

%UD]LO�SUHVHQWV�VRPH�DOLJQPHQW�ZLWK�WKH�PRGHOV�FKDUDFWHUL]HG�E\��HFRQRPLF�UHJXODWLRQ���PRVW�

SUDFWLFHG� LQ� WKH�EORFN�RI�HFRQRPLFDOO\�GHYHORSHG�FRXQWULHV�� IRUPHG�E\�*HUPDQ\��$XVWUDOLD��

8QLWHG�.LQJGRP�DQG�WKH�8QLWHG�6WDWHV��EXW�KDV�D�PXFK�JUHDWHU�GHJUHH�RI�DOLJQPHQW�ZLWK�WKH�

�VRFLDO� UHJXODWLRQ��PRGHOV� LQ� WKH� HPHUJLQJ� FRXQWULHV� EORFN�� ZKLFK� LV� IRUPHG� E\� ,QGLD� DQG�

0DOD\VLD�

.H\ZRUGV��4XDOLW\�RI�VHUYLFH��5HJXODWLRQ��7HOHFRPPXQLFDWLRQ��
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)LJXUD���±�5HSUHVHQWDomR�(VTXHPiWLFD�GRV�4XHVLWRV�&RPSDUDWLYRV���������������������������������

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�$OHPDQKD����������

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�$XVWUiOLD������������

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QRV�(8$�����������������

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�,QGLD������������������

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�0DOiVLD��������������

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QR�5HLQR�8QLGR�������

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QR�%UDVLO�����������������

)LJXUD���±�9LpV�5HJXODWyULR�(FRQ{PLFR�H�6RFLDO��������������������������������������������������������������
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*UiILFR���±�&XPSULPHQWR�GH�0HWDV�GRV�,QGLFDGRUHV�GH�4XDOLGDGH�QR�%UDVLO������������������

*UiILFR���±�(YROXomR�GD�1RWD�*HUDO�GD�4XDOLGDGH�3HUFHELGD������������������������������������������
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4XDGUR�������(YROXomR�GD�5HJXODPHQWDomR�GD�4XDOLGDGH�QR�%UDVLO������������������������������������

4XDGUR���±�5HVXPR�GR�0RGHOR�5HJXODWyULD�GRV�3DtVHV�3HVTXLVDGRV���������������������������������
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7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GD�$OHPDQKD������������������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GD�$XVWUiOLD��������������������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GRV�(VWDGRV�8QLGRV��������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GD�ËQGLD��������������������������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GD�0DOiVLD����������������������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GR�5HLQR�8QLGR��������������������������������������������������������

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GR�%UDVLO������������������������������������������������������������������
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&,7(/�±�,QWHU�$PHULFDQ�7HOHFRPPXQLFDWLRQ�&RPPLVVLRQ�

&3/3���&RPXQLGDGH�GRV�3DtVHV�GH�/tQJXD�3RUWXJXHVD�

'7+�±�'LUHFW�WR�+RPH�

(76,���(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH�

,',�±�,&7�'HYHORSPHQW�,QGH[�

,(7)�±�,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH�

0HUFRVXO���0HUFDGR�&RPXP�GR�6XO�

00'6���0XOWLFKDQQHO�0XOWLSRLQW�'LVWULEXWLRQ�6HUYLFH�

2&'(�±�2UJDQL]DomR�SDUD�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR�

2($�±�2UJDQL]DomR�GRV�(VWDGRV�$PHULFDQRV�

2(,���2UJDQL]DomR�GRV�(VWDGRV�,EHUR�DPHULFDQRV�

20&�±�2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR�

27$1�±�2UJDQL]DomR�GR�7UDWDGR�GR�$WOkQWLFR�1RUWH�

4R(�±�4XDOLW\�RI�([SHULHQFH�

4R6�±�4XDOLW\�RI�6HUYLFH�

6&0�±�6HUYLoR�GH�&RPXQLFDomR�0XOWLPtGLD�

6H$&�±�6HUYLoR�GH�$FHVVR�&RQGLFLRQDGR�

603�±�6HUYLoR�0yYHO�3HVVRDO�

67)&�±�6HUYLoR�7HOHI{QLFR�)L[R�&RPXWDGR�

79$�±�7Y�SRU�$VVLQDWXUD�

79&�±�7Y�D�&DER�

8(�±�8QLmR�(XURSpLD��

8,7�±�8QLmR�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDo}HV�

8QDVXO���8QLmR�GH�1Do}HV�6XO�$PHULFDQDV�
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,1752'8d­2� �

1D�GpFDGD�GH� �����R�5HLQR�8QLGR� OLGHURX� XP�PRYLPHQWR� QD�GLUHomR� GH� DGRomR� GH�

SUiWLFDV� GH� UHGXomR� GD� SDUWLFLSDomR� GR� (VWDGR� QR� GRPtQLR� HFRQ{PLFR�� (VVH� PRGHOR�� FRP�

DOJXPDV� DGDSWDo}HV�� IRL� ORJR� UHSOLFDGR� HP� RXWURV� SDtVHV� HXURSHXV� FRP� R� DIDVWDPHQWR� GD�

DWXDomR�GLUHWD�GR�(VWDGR�HP�VHWRUHV�GH�VHUYLoRV�S~EOLFRV�GH�LQIUDHVWUXWXUD�H�DGRomR�GH�SUiWLFDV�

UHJXODWyULDV��FRP�D�FULDomR�GH�HQWLGDGHV�S~EOLFDV�UHJXODGRUDV�VHJXLQGR�R�PRGHOR�FOiVVLFR�QRUWH�

DPHULFDQR�� &RP� D� FKDPDGD� �OLEHUDOL]DomR�� RX� SULYDWL]DomR� GRV� VHUYLoRV�� SDVVRX�VH� D�

SULYLOHJLDU�D�SUHVWDomR�GH�WDLV�DWLYLGDGHV�HP�UHJLPH�FRQFRUUHQFLDO��&$59$/+2��������S�������

2�5HQR�8QLGR�H�YiULRV�RXWURV�SDtVHV��FRPR�&KLOH�H�0p[LFR��SULYDWL]DUDP�VXDV�SULQFLSDLV�

HPSUHVDV�RSHUDGRUDV�GH� VHUYLoRV�GH�WHOHFRPXQLFDo}HV�H��PHVPR�RV�(VWDGRV�8QLGRV��RQGH�R�

VHUYLoR� Mi�HUD�SUHVWDGR�SRU�HPSUHVDV�SULYDGDV��SURPRYHUDP�PXGDQoDV�VLJQLILFDWLYDV�HP�VHX�

PHUFDGR�GH�WHOHFRPXQLFDo}HV�SDUD�SULYLOHJLDU�D�FRQFRUUrQFLD��

1R�%UDVLO��VRE�D�LQIOXrQFLD�GH�PXGDQoDV�QR�FHQiULR�HFRQ{PLFR�PXQGLDO�H�GHVVH�FRQMXQWR�

GH�LGHLDV�TXH�REMHWLYDYDP�IUHDU�R�FDUiWHU�LQWHUYHQFLRQLVWD�GR�(VWDGR�QD�HFRQRPLD��FRQVROLGRX�

VH�D�SDUWLU�GD�VHJXQGD�PHWDGH�GD�GpFDGD�GH������XP�QRYR�PRGHOR�GH�LQWHUYHQomR�HVWDWDO�QD�

DWLYLGDGH�HFRQ{PLFD�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��$�FKDPDGD�³UHIRUPD�QHROLEHUDO´��FRPR�VH�

FRQYHQFLRQRX�FKDPDU��WLQKD�GRLV�SULQFLSDLV�IXQGDPHQWRV��D�FULVH�ILVFDO�GD�GpFDGD�GH������H�

SHUtRGRV�VHJXLQWHV�H�D�EDL[D�SHUIRUPDQFH�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QHVVH�FRQWH[WR��12//��

�������

$�PHOKRULD�GD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�IRL�XP�GRV�SULQFLSDLV�REMHWLYRV�GHVVH�

SURFHVVR�GH� UHHVWUXWXUDomR�VHWRULDO�QR�%UDVLO��2�PRGHOR�GH�SUHVWDomR�GH� VHUYLoR�YLJHQWH�DWp�

HQWmR��EDVHDGR�HP�XP�FRQJORPHUDGR�GH�HPSUHVDV�HVWDWDLV�VRE�FRQWUROH�GD�KROGLQJ�7HOHEUiV���

GDYD� VLQDLV� GH� HVJRWDPHQWR� SHOD� IDOWD� GH� UHFXUVRV� SDUD� LQYHVWLPHQWR� HP� DPSOLDomR� H�

PRGHUQL]DomR�GD� LQIUDHVWUXWXUD� LQVWDODGD��2� VXUJLPHQWR�GH�QRYRV� VHUYLoRV� FRPR�D� WHOHIRQLD�

PyYHO�� LQWHUQHW� H� 7Y� SRU� DVVLQDWXUD�� TXH� DLQGD� HUD� SULYLOpJLR� GH� DOJXQV� SRXFRV� EUDVLOHLURV�

UHVLGHQWHV�QDV�PDLRUHV�FDSLWDLV��FRORFDYD�PDLV�SUHVVmR�VREUH�R�PRGHOR��

$�VROXomR�DGRWDGD�SHOR�(VWDGR�EUDVLOHLUR�IRL�SURPRYHU�XPD�DPSOD�UHIRUPD�TXH�LQFOXLX�

D� SULYDWL]DomR� GDV� HPSUHVDV� RSHUDGRUDV� GRV� VHUYLoRV� H� R� HVWDEHOHFLPHQWR� GH� XP� PDUFR�

UHJXODWyULR�VHWRULDO��$�UDFLRQDOLGDGH�XWLOL]DGD�FRPR�MXVWLILFDWLYD�QD�H[SRVLomR�GH�PRWLYRV�GD�

/HL�*HUDO�GH�7HOHFRPXQLFDo}HV��/HL�Q��������GH����GH�MXQKR�GH�������IRL�TXH�HP�XP�UHJLPH�

GH� FRPSHWLomR�� FRP�PDLV� GH�XPD� HPSUHVD� RIHUHFHQGR�RV�PHVPRV� VHUYLoRV�� D� HOHYDomR� GRV�

��7HOHFRPXQLFDo}HV�%UDVLOHLUDV�6�$��p�XPD�HPSUHVD�HVWDWDO�TXH�DWp������HUD�D�KROGLQJ�GH�XP�FRQJORPHUDGR�GH����
HPSUHVDV�HVWDWDLV�TXH�GHWLQKDP�R�PRQRSyOLR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QR�%UDVLO��



��

QtYHLV�GH�TXDOLGDGH�VHULD�XPD�FRQTXLVWD�QDWXUDO�H�DXWRPiWLFD��$OpP�GLVVR��FRP�HPSUHVDV�GH�

FDSLWDO�SULYDGR�RSHUDQGR�RV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��KDYHULD�PDLV�UHFXUVRV�ILQDQFHLURV�H�

KXPDQRV�SDUD�R�DOFDQFH�GRV�REMHWLYRV�SUHWHQGLGRV��%5$6,/���������� �

3DUD� FXLGDU� GR� PDUFR� UHJXODWyULR� VHWRULDO� IRL� LQVWLWXtGD� D� $JrQFLD� 1DFLRQDO� GH�

7HOHFRPXQLFDo}HV� �� $QDWHO�� TXH� GHILQLX� XPD� HVWUDWpJLD� UHJXODWyULD� REMHWLYDQGR� IRPHQWDU� D�

FRPSHWLomR�� XQLYHUVDOL]DU� H� PHOKRUDU� D� TXDOLGDGH� GRV� VHUYLoRV� RIHUHFLGRV� SHODV� HPSUHVDV�

SULYDGDV��

$� HVWUDWpJLD� SDUD� UHJXODU� D� TXDOLGDGH� JDQKRX� IRUPD� SRU� PHLR� GH� LQVWUXPHQWRV�

QRUPDWLYRV�LQVSLUDGRV�DLQGD�QD�IRUPD�GH�FRPDQGR�H�FRQWUROH�XWLOL]DGD�SHOD�(PSUHVD�7HOHEUDV�

SDUD�FRQWURODU�R�GHVHPSHQKR�GD�VXDV�VXEVLGLDULDV�HVWDWDLV�RSHUDGRUDV�GRV�VHUYLoRV�QR�SHUtRGR�

DQWHULRU��

-i�QHVVH�SULPHLUR�PRPHQWR��%HUQDUGR�/LQV�HP�VXD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�GD�

$QDWHO� QR� 3HUtRGR� GH� ����� D� ������ WUDWDQGR� GD� UHJXODomR� GD� TXDOLGDGH� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV��UHVVDOWD�D�QHFHVVLGDGH�GH�TXH�RV�REMHWLYRV�GH�PHOKRULD�VH�UHIHUHQFLDVVHP��

GHQWUH� RXWURV�� HP� PpWULFDV� UHFRPHQGDGDV� SRU� RUJDQLVPRV� PXOWLODWHUDLV� H� UHIHUHQFLDLV�

FRPSDUDWLYRV�HP�PHUFDGRV�FRPSHWLWLYRV�H�GH�RXWURV�SDtVHV��/,16��������

3DVVDGRV� YLQWH� DQRV� GHVGH� D� UHHVWUXWXUDomR� RFRUULGD� HP� ������ RV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV�SDVVDUDP�GH�SRXFR�PDLV����PLOK}HV�GH�DFHVVRV�HP�VHUYLoR�SDUD�PDLV�GH�����

PLOK}HV�GH�DFHVVRV�DR�ILQDO�GH�������FRQVLGHUDQGR�D�7HOHIRQLD�)L[D��7HOHIRQLD�0yYHO��%DQGD�

/DUJD�)L[D�H�RV�VHUYLoRV�GH�7Y�SRU�DVVLQDWXUD��GLVWULEXtGRV�QRV�������PXQLFtSLRV�EUDVLOHLURV�

�$1$7(/���������

1HVVH� FHQiULR�� HQWHQGH�VH� RSRUWXQR� DYDOLDU� FRPR� HYROXLX� D� HVWUDWpJLD� UHJXODWyULD�

DGRWDGD� QR� %UDVLO� SDUD� JDUDQWLU� D� DGHTXDGD� TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV� SDUD� RV� VHXV� XVXiULRV�� (VVH� WUDEDOKR� GH� SHVTXLVD� EXVFD� FRQWULEXLU� FRP� R�

DSHUIHLoRDPHQWR�GR�PRGHOR�UHJXODWyULR�EUDVLOHLUR�SRU�PHLR�GH�XPD�DQiOLVH�H�FRPSDUDomR�FRP�

RV�PRGHORV�UHJXODWyULRV�SUDWLFDGRV�HP�DOJXQV�SDtVHV�HVFROKLGRV���

(P� VXPD�� VH� SUHWHQGH� HQFRQWUDU� UHVSRVWD� SDUD� R� VHJXLQWH� SUREOHPD� GH� SHVTXLVD� R�

PRGHOR� UHJXODWyULR� GD� TXDOLGDGH� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� DGRWDGR� QR� %UDVLO� HVWi�

DOLQKDGR�FRP�D�SUiWLFD�LQWHUQDFLRQDO"�

&RQVLGHUDQGR� R� IDWR� GH� DGRWDUHP� SUiWLFDV� FRQFRUUHQFLDLV� QR� PHUFDGR� GH�

WHOHFRPXQLFDo}HV�H��SRU�VXDV�FDUDFWHUtVWLFDV�JHRJUiILFDV��HFRQ{PLFDV��VRFLDLV�H�SHOD�TXDOLGDGH�

UHJXODWyULD�� IRUDP� VHOHFLRQDGRV� FRPR� UHIHUrQFLDV� FRPSDUDWLYDV� RV� PRGHORV� UHJXODWyULRV� GD�

TXDOLGDGH�DGRWDGRV�QD�$OHPDQKD��$XVWUiOLD��(VWDGRV�8QLGRV��,QGLD��0DOiVLD�H�5HLQR�8QLGR��



��

3DUD�IDFLOLWDU�D�FRPSUHHQVmR��R�WUDEDOKR�HVWi�VHJPHQWDGR�HP�VHLV�FDStWXORV�ORJLFDPHQWH�

VHTXHQFLDGRV�HP�IXQomR�GD�SUHFHGrQFLD�GH�UHTXLVLWRV�GH�LQIRUPDomR��2�&DStWXOR���p�GHGLFDGR�

DR� UHIHUHQFLDO� WHyULFR�� ,QLFLDOPHQWH� VH� WUDWD� VH� WUDWD� GD� UHJXODomR� GH� VHUYLoRV� S~EOLFRV��

FRPHoDQGR�SHORV�DVSHFWRV�TXH�FDUDFWHUL]DP�D�LQWHUYHQomR�GR�(VWDGR�QR�GRPtQLR�HFRQ{PLFR�H�

HYROXLQGR�SHODV� WHRULDV� GD� UHJXODomR��(P� VHJXLGD� VmR� DERUGDGRV� DVSHFWRV� FRQFHLWXDLV� VREUH�

TXDOLGDGH�H�VXD�DSOLFDomR�DRV�VHUYLoRV�S~EOLFRV��1R�&DStWXOR���p�DSUHVHQWDGR�R�PpWRGR�XWLOL]DGR�

SDUD�UHDOL]DomR�GR�HVWXGR��FRP�D�GHVFULomR�JHUDO�GD�SHVTXLVD��D�FDUDFWHUL]DomR�GRV�LQVWUXPHQWRV�

XWLOL]DGRV��D�IRUPD�FRPR�VH�GHX�D�FROHWD�GRV�GDGRV��D�GHOLPLWDomR�GR�REMHWR�H�R�SURFHGLPHQWR�

GH�FRPSDUDomR��2�&DStWXOR���WUD]�XP�HVWXGR�VREUH�D�UHJXODomR�GRV�DVSHFWRV�GD�TXDOLGDGH�GRV�

VHUYLoRV� GH� WHOHFRPXQLFDo}HV� QRV� SDtVHV� HVFROKLGRV�� 3DUD� FDGD� XP� GHOHV� p� IHLWD� XPD�

FRQWH[WXDOL]DomR�VyFLR�HFRQ{PLFD��XPD�FRQWH[WXDOL]DomR�GR�VHX�VHWRU�GH�WHOHFRPXQLFDo}HV�H��

SRU� ILP�� D� GHVFULomR� GR� PRGHOR� UHJXODWyULR� GD� TXDOLGDGH�� FRQVLGHUDQGR� RV� GH]� TXHVLWRV�

PHWRGRORJLFDPHQWH�HVFROKLGRV��1R�&DStWXOR���p�D�YH]�GH�WUDWDU�GD�UHJXODomR�GD�TXDOLGDGH�GRV�

VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QR�%UDVLO��3ULPHLUR�VH�EXVFD�FRQWH[WXDOL]DU�H�FDUDFWHUL]DU�R�PDUFR�

UHJXODWyULR�LQVWLWXtGR�QR�SDtV�FRP�D�UHHVWUXWXUDomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��'HSRLV��GH�

IRUPD�VHPHOKDQWH�DR�UHDOL]DGRV�SDUD�RV�RXWURV�SDtVHV��VmR�DSUHVHQWDGDV�DV�FDUDFWHUtVWLFDV�GR�

PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR���$�DQiOLVH�H�FRPSDUDomR�GRV�PRGHORV�GH�UHJXODomR�

GD�TXDOLGDGH�GRV�SDtVHV�HVWXGDGRV�FRP�UHODomR�DR�PRGHOR�EUDVLOHLUR�WRPD�IRUPD�QR�&DStWXOR����

1HVVH�FDStWXOR�VmR�FRQIURQWDGDV�DV�FDUDFWHUtVWLFDV�GR�PDUFR�UHJXODWyULR�GH�FDGD�SDtV�FRP�DV�GR�

%UDVLO��FRQVLGHUDQGR�RV�GH]�TXHVLWRV�FRPSDUDWLYRV�GHILQLGRV��$�JXLVD�GH�FRQFOXVmR��QR�&DStWXOR�

��VmR�DSUHVHQWDGDV�DV�FRQYLFo}HV�IRUPDGDV�HP�GHFRUUrQFLD�GD�SHVTXLVD�H�IHLWDV�UHFRPHQGDo}HV�

SDUD�R�VHX�DSURIXQGDPHQWR�HP�WUDEDOKRV�IXWXURV��

-XVWLILFDWLYD�

$�SHVTXLVD�KRUD�SURSRVWD�p�PRWLYDGD�SHOD�RSRUWXQLGDGH�GH�DQDOLVDU��SRU�PHLR�GR�ULJRU�

PHWRGROyJLFR�GH�XP�WUDEDOKR�DFDGrPLFR��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�PRGHOR�UHJXODWyULR�

DGRWDGR� QR� %UDVLO� H� HP� RXWURV� SDtVHV� SDUD� WUDWDU� D� TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV��

$�LPSRUWkQFLD�GR�WHPD�SHVTXLVDGR�GHFRUUH�GD�QHFHVVLGDGH�GH�EXVFDU��HP�RXWURV�SDtVHV�

TXH� DSUHVHQWDP� FDUDFWHUtVWLFDV� JHRJUiILFDV�� HFRQ{PLFDV�� VRFLDLV� H� DGRWDP� SUiWLFDV�

FRQFRUUHQFLDLV�GH�PHUFDGR�QR�VHWRU�GH� WHOHFRPXQLFDo}HV�� UHIHUrQFLDV�TXH�SRVVDP�FRQWULEXLU�

SDUD�R�DSHUIHLoRDPHQWR�GR�PRGHOR�UHJXODWyULR�EUDVLOHLUR��



��

&RP�HIHLWR��ILFD�HQULTXHFLGR�R�GHEDWH�VREUH�D�QHFHVVLGDGH�H�SURIXQGLGDGH�GH�UHYLVmR�GR�

DWXDO�PRGHOR�UHJXODWyULR�DGRWDGR�QR�%UDVLO��FRP�YLVWDV�D�DGHTXi�OR�j�UHDOLGDGH�GDV�PHOKRUHV�

SUiWLFDV�LQWHUQDFLRQDLV��

2EMHWLYRV�

2� REMHWLYR� JHUDO� D� TXH� VH� SURS}H� HVVH� WUDEDOKR� GH� SHVTXLVD� p� DYDOLDU� VH� R� PRGHOR�

UHJXODWyULR� GD� TXDOLGDGH� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� DGRWDGR� QR� %UDVLO� VH� HQFRQWUD�

DOLQKDGR�FRP�RV�PRGHORV�SUDWLFDGRV�HP�DOJXQV�SDtVHV�VHOHFLRQDGRV��

2�DOFDQFH�GHVVH�REMHWLYR�VH�Gi�D�SDUWLU�GR�SHUFXUVR�GRV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV��

x ,GHQWLILFDU�H�VHOHFLRQDU�SDtVHV�TXH�DGRWDP�SUiWLFDV�FRQFRUUHQFLDLV�QR�PHUFDGR�

GH�WHOHFRPXQLFDo}HV�H��SRU�VXDV�FDUDFWHUtVWLFDV�JHRJUiILFDV��HFRQ{PLFDV��VRFLDLV�

H� SHOD� TXDOLGDGH� UHJXODWyULD�� SRVVDP� VHUYLU� GH� UHIHUrQFLD� SDUD� R� PRGHOR�

EUDVLOHLUR��

x (ODERUDU�HVWXGR�GR�PDUFR�UHJXODWyULR�DWXDO��UHIHUHQWH�DR�PRGHOR�GH�UHJXODomR�GD�

TXDOLGDGH�GRV� VHUYLoRV�GH� WHOHFRPXQLFDo}HV�� DGRWDGR�HP�FDGD�XP�GRV�SDtVHV�

VHOHFLRQDGRV�H�QR�%UDVLO��

x $QDOLVDU� R� DWXDO� PRGHOR� GH� UHJXODomR� GD� TXDOLGDGH� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV� DGRWDGR� QR� %UDVLO� H� QRV� RXWURV� SDtVHV� VHOHFLRQDGRV��

GHVWDFDQGR�DV�SULQFLSDLV�VHPHOKDQoDV�H�GLIHUHQoDV��

���5()(5(1&,$/�7(Ï5,&2�

1HVVH�FDStWXOR�VmR�DERUGDGRV�RV�FRQFHLWRV�FHQWUDLV�DFHUFD�GRV�WHPDV�TXH�EDOL]DP�HVWH�

WUDEDOKR�GH�SHVTXLVD��UHJXODomR�H�TXDOLGDGH�GH�VHUYLoRV�S~EOLFRV��,QLFLDOPHQWH�VmR�DERUGDGRV�

RV� DVSHFWRV� LQHUHQWHV� D� UHJXODomR� GH� VHUYLoRV� S~EOLFRV� GHVGH� DV� PDWL]HV� LGHROyJLFDV� TXH�

LQIOXHQFLDP� D�PDLRU� RX�PHQRU� SUHVHQoD� GR�(VWDGR� QD� HFRQRPLD�� SDVVDQGR� SHORV� SULQFLSDLV�

FRQFHLWRV�TXH�GHOLQHLDP�D�DWLYLGDGH�UHJXODWyULD�FRP�HQIRTXH�QR�VHWRU�GH�WHOHFRPXQLFDo}HV��(P�

VHJXLGD�p�DERUGDGD�D�DOWHUQDWLYD�GH�UHJXODomR�GRV�VHUYLoRV�SHODV�SUySULDV�HQWLGDGHV�SULYDGDV�

RSHUDGRUDV� GH� VHUYLoRV�� FKDPDGD� GH� DXWRUUHJXODomR�� 3RU� ILP�� VmR� DERUGDGRV� RV� SULQFLSDLV�

FRQFHLWRV�GH�TXDOLGDGH�H�VXD�HYROXomR��SDVVDQGR�SHOR�HPSUHJR�LQLFLDO�YROWDGR�SDUD�SURGXWRV�H�

VXDV�DGDSWDo}HV�SDUD�FDUDFWHUL]DomR�GH�VHUYLoRV�HP�JHUDO�H��ILQDOPHQWH��GH�VHUYLoRV�S~EOLFRV��



��

�����$�3UHVHQoD�GR�(VWDGR�QD�(FRQRPLD�

7HP�VH�UHYHODGR�DSHQDV�DSDUHQWH�D�GLWD�FRQWUDGLomR�HQWUH�D�SUHVHQoD�HVWDWDO�QR�GRPtQLR�

HFRQ{PLFR�H�R�OLYUH�IXQFLRQDPHQWR�GRV�PHUFDGRV��'HVGH�R�6pFXOR�;,;�TXH�R�PXQGR�YLYH�QXPD�

VRFLHGDGH�GH�PHUFDGR�FRP�IXQGDPHQWR�QD�SURSULHGDGH�SULYDGD�GRV�PHLRV�GH�SURGXomR�H�QR�

FRQWUDWR��

6HJXQGR�'HUDQL��������S�������R�(VWDGR�SURGXWRU�GH�QRUPDV�H�R�PHUFDGR�GDV�UHODo}HV�

HFRQ{PLFDV� VHPSUH�HVWLYHUDP� MXQWRV��$UJXPHQWD�DLQGD�HVVH�DXWRU�TXH�H[LVWH�HQWUH�(VWDGR�H�

PHUFDGR�XP�PRYLPHQWR�GH�FRPSOHPHQWDomR�TXH�p�³D�EDVH�GR�QDVFLPHQWR�H�GHVHQYROYLPHQWR�

GR�PRGR�GH�SURGXomR�FDSLWDOLVWD´��

3RU� RXWUR� ODGR�� HQWHQGH�VH� TXH� RV� PRYLPHQWRV� GH� PDLRU� RX� PHQRU� SDUWLFLSDomR� GR�

(VWDGR�QD�HFRQRPLD�YDULDUDP�VRE�D�LQIOXrQFLD�GD�FRUUHQWH�LGHROyJLFD�SUHGRPLQDQWH��(P�XPD�

DQiOLVH�KLVWyULFD��SHUFHEH�VH�TXH�HP�DOJXQV�PRPHQWRV��HP�DOJXQV�SDtVHV��FRUUHQWHV�LGHROyJLFDV�

GHOLPLWDUDP��D�VHX�PRGR��D�SUHVHQoD�GR�(VWDGR�QR�GRPtQLR�HFRQ{PLFR��

*URVVR�PRGR��DR�ORQJR�GR�WHPSR�SHUFHEH�VH�D�SUHYDOrQFLD�GH�GXDV�FRUUHQWHV�LGHROyJLFDV�

GLVWLQWDV�� D� FDSLWDOLVWD�� TXH� HP� YLVmR�PHUDPHQWH� WHyULFD� HQ[HUJD� XP� �(VWDGR�0tQLPR�� FRP�

UHGX]LGD�SDUWLFLSDomR�QD�HFRQRPLD�H��QD�SRVLomR�FRQWUiULD��D�VRFLDOLVWD��TXH�SUHJD�R��(VWDGR�

0i[LPR���FRP�DPSOD�SDUWLFLSDomR�QDV�DWLYLGDGHV�HFRQ{PLFDV��0DV��D�UHDOLGDGH�KLVWyULFD�QXQFD�

UHJLVWURX��XPD�IRUPD�LGHROyJLFD�SXUD���628=$��������S������������

$� FRUUHQWH� FDSLWDOLVWD� LQLFLDOPHQWH� VH� EDVHRX� QD� FRQFHSomR� GH� (VWDGR� /LEHUDO�� TXH�

SUHGRPLQRX�QR�VpFXOR�;,;�H�SURMHWRX�VH�SDUD�R�VpFXOR�;;��VHQGR�DFROKLGR�HP�SDtVHV�HXURSHXV�

H� DPHULFDQRV�� 3HUFHEH�VH� GR� TXH� DILUPDP� RV� HVWXGLRVRV� GR� DVVXQWR�� TXH� D� FDUDFWHUtVWLFD�

SULQFLSDO�GR�(VWDGR�/LEHUDO�p�D�GLVWLQomR�HQWUH�R�GRPtQLR�GD�DWLYLGDGH�HFRQ{PLFD��UHVHUYDGD�DRV�

DJHQWHV�SULYDGRV��H�R�H[HUFtFLR�GDV�IXQo}HV�GR�3RGHU�3~EOLFR��6REUH�HVVDV�OLPLWDo}HV��6PLWK�

�������S�������VXVWHQWD�TXH�DR�(VWDGR�FXPSUH�WUrV�GHYHUHV�HVVHQFLDLV��D��SURWHJHU�D�VRFLHGDGH�

GD�YLROrQFLD�H�GD�DJUHVVmR�GH�RXWUDV�VRFLHGDGHV�LQGHSHQGHQWHV��E��SURWHJHU�FDGD�LQGLYtGXR�GD�

LQMXVWLoD� RX� GD� RSUHVVmR� GH� TXDOTXHU� RXWUR� PHPEUR� GD� VRFLHGDGH� H� HVWDEHOHFHU� DGHTXDGD�

DGPLQLVWUDomR�GD�MXVWLoD��F��FULDU�H�PDQWHU�VHUYLoRV�S~EOLFRV�QmR�VXVFHWtYHLV�GH�LQWHUHVVH�SRU�

SDUWH�GRV�LQGLYtGXRV��SRU�QmR�VHUHP�OXFUDWLYRV��

2�PRGR� GH� SURGXomR� FDSLWDOLVWD� VRE� D� LGHRORJLD� OLEHUDO� UHVXOWRX� HP� JUDQGH� LPSXOVR�

HFRQ{PLFR�H�WHFQROyJLFR��(P�PHQRV�GH�GRLV�VpFXORV��HQWUH�D�5HYROXomR�)UDQFHVD�H�D�3ULPHLUD�

*XHUUD�0XQGLDO�������D�������R�PXQGR�VH�WUDQVIRUPRX�HPEDODGR�SHOD�5HYROXomR�,QGXVWULDO��

6HJXQGR�'DOODUL� ������� S�� ������ DOpP�GH� SURJUHVVR�PDWHULDO� SRGH� VH� DWULEXLU� DR� OLEHUDOLVPR�
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EHQHItFLRV� FRPR�� R� GHVSHUWDU� GD� FRQVFLrQFLD� SDUD� D� LPSRUWkQFLD� GD� OLEHUGDGH� KXPDQD�� D�

VREUHSRVLomR�GD�LGHLD�GH�XP�SRGHU�OHJDO�DR�SRGHU�SHVVRDO��TXH�YLJRUD�QR�DEVROXWLVPR���

7RGDYLD��DFRQWHFLPHQWRV�UHOHYDQWHV�FRPR�DV�JXHUUDV�PXQGLDLV��D�GHSUHVVmR�GH������H�

H[SHULrQFLDV� GH� UHJLPHV� WRWDOLWiULRV�� HP� PXLWR� FRQWULEXtUDP� SDUD� TXH� R� (VWDGR� SDVVDVVH� D�

DPSOLDU� VXD� DWXDomR� QR� GRPtQLR� HFRQ{PLFR�� &RPR� PHGLGD� GH� HQIUHQWDPHQWR� GD� FULVH�

HFRQ{PLFD�GH�������9HQkQFLR�)LOKR��������UHODWD�TXH�R�(VWDGR�VHJXLX�DV�UHFRPHQGDo}HV�GR�

HFRQRPLVWD� EULWkQLFR� -RKQ�0D\QDUG�.H\QHV�� HVWLPXODQGR� D� HFRQRPLD� H� UHGLUHFLRQDQGR� VXD�

DWXDomR�VHP�IHULU�R�VLVWHPD�EDVHDGR�QD�SURSULHGDGH�SDUWLFXODU��$VVLP��VHJXQGR�HVVH�DXWRU��WHULD�

FRQVROLGDGR� GRLV� GRV� PDLRUHV� IDWRUHV� GH� HVWDELOLGDGH� VRFLDO�� D� LQLFLDWLYD� SULYDGD� H� D� DomR�

JRYHUQDPHQWDO��

&RP� LVVR��R�FKDPDGR�(VWDGR�6RFLDO�RX�(VWDGR�GR�%HP�(VWDU�6RFLDO�SDVVD�D�DVVXPLU�

DWULEXLo}HV�HFRQ{PLFDV�H�VRFLDLV�TXH�DQWHV�QmR�HUDP�SRVVtYHLV�SRUTXH�FRQVWLWXtDP�R�GRPtQLR�

UHVHUYDGR�j�LQLFLDWLYD�LQGLYLGXDO��$RV�SRXFRV�R�(VWDGR�SDVVD�D�RIHUHFHU�SUHVWDo}HV�GH�VHUYLoRV�

DRV�FLGDGmRV��FRPR�HGXFDomR��VD~GH��SUHYLGrQFLD��7UD]�SDUD�VL�D�LQFXPErQFLD�GH�LQFUHPHQWDU�R�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�LQVWLWXLU�HPSUHVDV�SDUD�DWXDU�QD�RUGHP�HFRQ{PLFD�H�VRFLDO��

(VVH� FRQMXQWR� GH� LGHLDV� YROWDGDV� SDUD� D� MXVWLoD� VRFLDO�� VHP� DEULU�PmR�GRV� SULQFtSLRV�

FDSLWDOLVWDV� GH� SURGXomR�� GXUDQWH� R� VpFXOR� ;;� IRUDP� UHIOHWLGDV� HP� JUDQGH� SDUWH� GDV�

&RQVWLWXLo}HV� SURPXOJDGDV� SHORV� (VWDGRV� GHPRFUiWLFRV�� $� &RQVWLWXLo}HV� GR� %UDVLO� ��������

$OHPDQKD� �������� 3RUWXJDO� �������� (VSDQKD� ������� VH� SURSXVHUDP� D� FRQVWLWXLU� XP� (VWDGR�

'HPRFUiWLFR� GH�'LUHLWR�� DFUHVFHQWDQGR� QRYR� HOHPHQWR� j� FRQFHSomR� GH�(VWDGR� 6RFLDO��PDLV�

DPSOD� SDUWLFLSDomR� SRSXODU� QR� SURFHVVR� SROtWLFR�� QDV� GHFLV}HV� GR� JRYHUQR�� QR� FRQWUROH� GD�

DGPLQLVWUDomR�S~EOLFD��(P�FRQVHTXrQFLD�HVWUHLWRX�VH�D�UHODomR�HQWUH�(VWDGR�H�VRFLHGDGH�H�QD�

iUHD�HFRQ{PLFD�DYDQoDUDP�DV�SDUFHULDV�S~EOLFR�SULYDGDV���',�3,(752���������

3DUD�0RQFDGD��������S����������R�(VWDGR�6RFLDO�VXSUH�GHILFLrQFLDV�GHQRPLQDGDV��IDOKDV�

GH�PHUFDGR���FRPR�p�R�FDVR�GD�FRQFHQWUDomR�HFRQ{PLFD��TXH�LQLEH�RX�IDOVHLD�RV�PHFDQLVPRV�

GH� GHFLVmR� GRV� DJHQWHV� HFRQ{PLFRV� TXH� Mi� DWXDP� RX� TXH� SUHWHQGHP� LQJUHVVDU� HP� XP�

GHWHUPLQDGR�PHUFDGR��

1XVGHR� ������� S�� ����� HQ[HUJD� WDPEpP� XPD� DWXDomR� S~EOLFD� QD� HFRQRPLD� FRP�

PRWLYDomR� SRVLWLYD�� QmR� OLPLWDGD� DSHQDV� D� UHSDUDU� XP� PDX� IXQFLRQDPHQWR� RSHUDFLRQDO� GR�

PHUFDGR��5HIHUH�VH�DR�PRPHQWR�HP�TXH�R�(VWDGR�WHQWD�VXSULU�DV��H[WHUQDOLGDGHV�QHJDWLYDV���

FRPR�HP�FDVRV�GH�H[DXVWmR�GH�UHFXUVRV�QDWXUDLV�RX�GH�SROXLomR�DPELHQWDO��TXH�UHSUHVHQWDP�

FXVWRV�VRFLDLV�QmR�FRPSHQVDGRV�SHORV�PHFDQLVPRV�QDWXUDLV�GR�PHUFDGR��7DPEpP�MXVWLILFD�D�

SUHVHQoD�GR�3RGHU�3~EOLFR�QDV�VLWXDo}HV�HP�TXH�p�SRVVtYHO�LPSOHPHQWDU�UHVXOWDGRV�PHOKRUHV�
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RX�PDLV�GHVHMiYHLV�GR�TXH�VHULDP�GH�VH�HVSHUDU�GR�OLYUH�IXQFLRQDPHQWR�GRV�PHUFDGRV��HPERUD�

FRUULJLGDV�VXDV�GHILFLrQFLDV�GH�RSHUDFLRQDOLGDGH��

)DWR�p�TXH��HQWUH�DV�GpFDGDV�GH������H�������R�(VWDGR�6RFLDO�SDVVRX�D�DFXPXODU�IXQo}HV�

GH� SUHVWDGRU� GH� VHUYLoRV�� HPSUHViULR�� LQYHVWLGRU� H� FRQWURODGRU� GRV� DJHQWHV� HFRQ{PLFRV� QR�

PHUFDGR��0DV��DSyV�DOFDQoDU�R�DXJH�GR�VHX�GHVHPSHQKR��SDVVRX�SRU�XPD�JUDYH�FULVH�ILVFDO�TXH�

DOLDGD�D�RXWURV�IDWRUHV�GHVIDYRUiYHLV�QD�FRQMXQWXUD�LQWHUQDFLRQDO��FRPR�D�FULVH�GR�SHWUyOHR�HP�

������OHYRX�PXLWRV�HVWXGLRVRV�D�TXHVWLRQDU�D�YLDELOLGDGH�HFRQ{PLFR�ILQDQFHLUD�GR�PRGHOR��2�

UHVXOWDGR�IRL�XP�ORQJR�SHUtRGR�GH�UHFHVVmR��FRPELQDQGR�EDL[DV�WD[DV�GH�FUHVFLPHQWR��FRP�DOWDV�

WD[DV�GH�LQIODomR��GHVHPSUHJR�H�HOHYDomR�GH�WD[DV�GH�MXURV��&$59$/+2��������S�������

6HJXQGR� 6DGHU� ������� R� GLDJQyVWLFR� OLEHUDO� SDUD� D� FULVH� DSRQWRX� D� H[FHVVLYD�

UHJXODPHQWDomR� TXH� PDUFRX� D� LQWHUYHQomR� GR� (VWDGR� 6RFLDO� QR� GRPtQLR� HFRQyPLFR� FRPR�

UHVSRQViYHO�SHOR�GHVHVWtPXOR�DRV�LQYHVWLPHQWRV��3RUWDQWR��D�OLYUH�FLUFXODomR�GR�FDSLWDO�VHULD�D�

DOWHUQDWLYD�SDUD�VH�UHWRPDU�R�GHVHQYROYLPHQWR��

+HEHU� H� )LVFKHU� ������� S�� ��������� DFUHVFHQWDP� TXH� D� GHVLOXVmR� FRP� R�PRGHOR� GH�

GHVHQYROYLPHQWR�OLGHUDGR�SHOR�VHWRU�S~EOLFR�IH]�UHVVXUJLU�DQWLJDV�LGHLDV� OLEHUDLV�EDVHDGDV�QD�

SUHPLVVD�GH�XP��HTXLOtEULR�JHUDO��GR�PHUFDGR��

$� ,QJODWHUUD� IRL� R� SULPHLUR� SDtV� FRP� FDSLWDOLVPR� GHVHQYROYLGR� D� S{U� HP� SUiWLFD� RV�

FKDPDGRV�SURJUDPDV�³QHROLEHUDLV´��VRE�D�OLGHUDQoD�GD�SUHPLHU�0DUJDUHW�7KDWFKHU�QR�ILP�GD�

GpFDGD�GH�������1HVVH�*RYHUQR��IRUDP�HOHYDGDV�DV�WD[DV�GH�MXURV��UHGX]LGRV�RV�LPSRVWRV�VREUH�

RV� UHQGLPHQWRV�PDLV� HOHYDGRV�� DEROLGRV�RV� FRQWUROHV� VREUH�RV� IOX[RV� ILQDQFHLURV�� UHDOL]DGRV�

FRUWHV�QRV�JDVWRV�VRFLDLV�H�DSURYDGD�XPD�OHJLVODomR�TXH�FRQWUDULDYD�R�LQWHUHVVH�GRV�VLQGLFDWRV��

3RVWHULRUPHQWH�VH�GHX�LQtFLR�D�XP�DPSOR�SURFHVVR�GH�SULYDWL]DomR�HP�VHWRUHV�EiVLFRV�FRPR�

HOHWULFLGDGH��WHOHFRPXQLFDo}HV��iJXD��JiV�H�SHWUyOHR��1D�iUHD�GH�WHOHFRPXQLFDo}HV��IRL�GHILQLGR�

XP�PDUFR�UHJXODWyULR�H�FULDGD�D�2ILFH�RI�7HOHFRPPXQLFDWLRQV��2)7(/���GHSRLV�D�FRPSDQKLD�

HVWDWDO��%ULWLVK�7HOHFRP��IRL�SULYDWL]DGD�HP�������

2�PRGHOR� LQJOrV��VHP�D�PHVPD�SXUH]D� LGHROyJLFD�� IRL� UHSOLFDGR�HP�YiULRV�SDtVHV�GR�

FRQWLQHQWH�HXURSHX��$�H[SDQVmR�GRV�SURJUDPDV�GH�SULYDWL]DomR�SURYRFRX�VHQVtYHO�PRGLILFDomR�

QR�UHJLPH�GH�SUHVWDomR�GH�VHUYLoRV��&RP�R�DIDVWDPHQWR�GD�DWXDomR�GLUHWD�GR�(VWDGR�HP�VHWRUHV�

GH�VHUYLoRV�S~EOLFRV�GH�LQIUDHVWUXWXUD��JDQKRX�IRUoD�D�DWLYLGDGH�UHJXODWyULD�� LQFOXVLYH�FRP�D�

FULDomR� GH� HQWLGDGHV� S~EOLFDV� UHJXODGRUDV� VHJXLQGR� R�PRGHOR� FOiVVLFR� QRUWH�DPHULFDQR��'H�

RXWUD�SDUWH��FRP�D�FKDPDGD��OLEHUDOL]DomR��RX�SULYDWL]DomR�GRV�VHUYLoRV��SDVVRX�VH�D�SULYLOHJLDU�

D�SUHVWDomR�GH�WDLV�DWLYLGDGHV�HP�UHJLPH�FRQFRUUHQFLDO��&$59$/+2��������S�������

(VVD�LQIOXrQFLD�VH�IH]�SUHVHQWH�QR�%UDVLO�D�SDUWLU�GD�&RQVWLWXLomR�GH�������6HJXQGR�R�

DUW������GHVVD�&RQVWLWXLomR�DLQGD�YLJHQWH��VRPHQWH�SDUD�DWHQGHU�DRV�LPSHUDWLYRV�GD�VHJXUDQoD�
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QDFLRQDO�RX�D� UHOHYDQWH� LQWHUHVVH�FROHWLYR��R�(VWDGR�SRGHULD�H[SORUDU�GLUHWDPHQWH�DWLYLGDGHV�

HFRQ{PLFDV��'H�DFRUGR�FRP�R�DUW�������SRU�RXWUR� ODGR��R�(VWDGR�SDVVD�D�DWXDU�FRPR�DJHQWH�

QRUPDWLYR�H�UHJXODGRU�GDV�DWLYLGDGHV�HFRQ{PLFDV��H[HUFHQGR��QD�IRUPD�GD�OHL��DV�IXQo}HV�GH�

ILVFDOL]DomR��LQFHQWLYR�H�SODQHMDPHQWR��

0DV��HVVD�QRYD�IRUPD�GH�SDUWLFLSDomR�GR�(VWDGR�QD�HFRQRPLD�FRPHoRX�D�WRPDU�IRUPD�

PDUFDQWH�QR�*RYHUQR�GH�)HUQDQGR�&ROORU�HP�������H�VH�SURSDJRX��FRP�DOJXPDV�DGDSWDo}HV��

SHORV�JRYHUQRV�GH�,WDPDU�)UDQFR�H�)HUQDQGR�+HQULTXH��1HVVH�SHUtRGR��IRUDP�DGRWDGDV�PHGLGDV�

FRPR��OLEHUDOL]DomR�HFRQ{PLFD�GH�PHUFDGRV��SULYDWL]DomR�GH�HPSUHVDV�HVWDWDLV�RSHUDGRUDV�GH�

VHUYLoRV�S~EOLFRV��DEHUWXUD�GRV�PHUFDGRV�QDFLRQDLV��HVWDEHOHFLPHQWR�GH�XP�PDUFR�UHJXODWyULR�

H�FULDomR�GH�DJrQFLDV�UHJXODGRUDV��

�����&DUDFWHUtVWLFDV�GR�6HUYLoR�3~EOLFR�

&RPR�VH�S{GH�SHUFHEHU��DODUJRX�VH�D�QRomR�GH�VHUYLoR�S~EOLFR�TXH�SDVVRX�D�HQJOREDU�D�

H[SORUDomR� GH� DWLYLGDGHV� HFRQ{PLFDV� TXH� R� (VWDGR� H[HUFLD� SUHGRPLQDQWHPHQWH� HP� UHJLPH�

SULYDGR�� $OpP� GLVVR�� VHJXQGR� 0HOOR� ������� S�� ����� HP� QRWD� GH� URGDSp��� DOJXPDV� RXWUDV�

DWLYLGDGHV�GHVHQYROYLGDV�SRU� LQLFLDWLYD�SUySULD�GH�SDUWLFXODUHV��PDV�VRE�UHJUDPHQWR�S~EOLFR��

WDPEpP�IRUDP�LQFRUSRUDGDV�FRPR�³VHUYLoRV�S~EOLFRV�YLUWXDLV´��

(P�DOJXPDV�DWLYLGDGHV�HFRQ{PLFDV�TXDOLILFDGDV�FRPR�VHUYLoRV�S~EOLFRV��SDUD�DV�TXDLV�

R�(VWDGR�QmR�GHWpP�VXILFLHQWH�LQIUDHVWUXWXUD�DGPLQLVWUDWLYD��SDVVRX�VH�D�XWLOL]DU�GR�LQVWLWXWR�GD�

FRQFHVVmR��GHOHJDQGR�D�SDUWLFXODUHV�D�H[HFXomR�GHVVHV�VHUYLoRV��(P�XPD�VHJXQGD�HWDSD��IRUDP�

LQVWLWXtGDV� HQWLGDGHV� FRP�SHUVRQDOLGDGH�SULYDGD�� VRE�GRPtQLR�GR�(VWDGR��SDUD� DWXDU� HP�XP�

UHJLPH�TXH�QmR�HUD�HVWULWDPHQWH�S~EOLFR��&DUYDOKR���������

$�SDUWLU�GH�FULWpULRV�DGRWDGRV�SRU�DOJXQV�WHyULFRV�'L�3LHWUR��������S������WUDoD�XP�TXDGUR�

GH�FULWpULRV�SDUD�LGHQWLILFDU�GHWHUPLQDGD�DWLYLGDGH�FRPR�VHUYLoR�S~EOLFR��SUHVWDomR�GLUHWD�SHOR�

(VWDGR��FULWpULR�VXEMHWLYR���VDWLVIDomR�GH�³QHFHVVLGDGHV�FROHWLYDV´��FULWpULR�REMHWLYR���SUHVWDomR�

GR�VHUYLoR�HP�UHJLPH�GH�GLUHLWR�S~EOLFR��GHUURJDWyULR�H�H[RUELWDQWH�GR�GLUHLWR�FRPXP��HOHPHQWR�

IRUPDO���

3DUD�&DUYDOKR��������S������D�FRQILJXUDomR�GH�VHUYLoR�S~EOLFR�FRPR�XPD�HVSpFLH�GH�

DWLYLGDGH� HFRQ{PLFD� HQFRQWUD� VyOLGD� VXVWHQWDomR� GRXWULQiULD� H� DGHTXDGR� UHVSDOGR� QR� WH[WR�

FRQVWLWXFLRQDO� EUDVLOHLUR�� 6HJXQGR� HVVH� DXWRU�� R� WH[WR� FRQVWLWXFLRQDO�� DILUPD� TXH� ³VHUYLoR�

S~EOLFR�p�XPD�HVSpFLH�GH�DWLYLGDGH�HFRQ{PLFD�TXH�VH�GLIHUHQFLD�GDTXHODV�OLYUHPHQWH�H[HUFLGDV�

SHOR�VHWRU�SULYDGR�SRU�HVWDUHP�VXEPHWLGDV�D�XP�UHJLPH�MXUtGLFR�GLIHUHQFLDGR��VRE�WLWXODULGDGH�

HVWDWDO�j�YLVWD�GR�DOWR�JUDX�GH�VHQVLELOLGDGH�VRFLDO�GH�TXH�VH�UHYHUWHP´��
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$OJXQV� RXWURV� DXWRUHV� WDPEpP� HQ[HUJDP� QD� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� XPD�

PRGDOLGDGH�GH�DWLYLGDGH�HFRQ{PLFD��SRUWDQWR��SDVVtYHO�GH�H[SORUDomR�OXFUDWLYD��0DUTXHV�1HWR��

LQWHUSUHWDQGR�R�GLVSRVWR�QR� DUW�� ����GD�&RQVWLWXLomR�)HGHUDO� FRQFHEH� VHUYLoR�S~EOLFR� FRPR�

DWLYLGDGH� GH� FRQWH~GR� HFRQyPLFR�� GRWDGD� GH� HVSHFLDO� UHOHYkQFLD� VRFLDO�� 3DUD� HVVH� DXWRU�� D�

&RQVWLWXLomR�RX�D�OHL�FRQIHUH�WLWXODULGDGH�D�XP�GRV�HQWHV�GD�)HGHUDomR��FRPR�IRUPD�GH�DVVHJXUDU�

R� VHX� DFHVVR� SRU� WRGRV� RV� FLGDGmRV� SHUPDQHQWHPHQWH�� e� XPD� HVSpFLH� GR� JpQHUR� DWLYLGDGH�

HFRQyPLFD�FXMD�H[SORUDomR��UHPXQHUDGD�SRU�WDULID��p�GHOHJDGD�D�LQLFLDWLYD�SULYDGD��0DV��PHVPR�

TXDQGR� HVVD� DWLYLGDGH� p� H[SORUDGD� GLUHWDPHQWH� SHOR� (VWDGR�� QmR� VH� GHVID]� GR� FRQWH~GR�

HFRQ{PLFR��0$548(6�1(72���������

&DUYDOKR��������S������WUDWD�GRV�³VHUYLoRV�S~EOLFRV�HP�VHQWLGR�HVWULWR´��HQWHQGLGRV�FRPR�

DWLYLGDGHV�HFRQ{PLFDV�H[HUFLGDV�HP�UHJLPH�GH�SULYLOpJLR�SHOR�(VWDGR��HP�IXQomR�GH�UHVHUYD�

FRQVWLWXFLRQDO�� HPERUD� VXVFHWtYHLV� GH� GHOHJDomR� D� SDUWLFXODUHV� HP� UHJLPH� GH� FRQFHVVmR� RX�

SHUPLVVmR��QRV�WHUPRV�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��

7RGDYLD��QmR�VH�SRGH�GHL[DU�GH�UHJLVWUDU�TXH�Ki�XPD�FRUUHQWH�WUDGLFLRQDO�GH�SHQVDGRUHV�

TXH�S}HP�HP�UHOHYR�R�UHJLPH�GLIHUHQFLDGR�GH�SUHVWDomR�GH�DWLYLGDGHV�HFRQ{PLFDV�H�FRQFOXL�

TXH�R�VHUYLoR�S~EOLFR�QmR�SRGH�VHU�FRQVLGHUDGR�DWLYLGDGH�HFRQyPLFD��1HVVH�JUXSR�VH�GHVWDFD�

2GHWH�0HGDXDU��TXH�DUJXPHQWD�TXH�D�&RQVWLWXLomR�EUDVLOHLUD��HP�VHX�DUW�������IL[D�XP�YtQFXOR�

GH�SUHVHQoD�GR�3RGHU�3~EOLFR�HP�DWLYLGDGHV�TXDOLILFDGDV�FRPR�VHUYLoRV�S~EOLFRV��3DUD�HOD��HVVH�

YtQFXOR�SRGH�VHU�PDLV� IRUWH�RX�PHQRV�IRUWH��PDV�QmR�SRGH�VHU�DEROLGR��5HVVDOWD��DLQGD��TXH�

DOJXQV�SUHFHLWRV�GR�DUW������GD�&RQVWLWXLomR��GHVWLQDGRV�D�QRUWHDU�D�DWLYLGDGH�HFRQyPLFD��QmR�

VH�DSOLFDP�D�VHUYLoR�S~EOLFR��FRPR�p�R�FDVR�GD�³OLYUH�LQLFLDWLYD´��0('$8$5��������S������

������

3DUD�:DVKLQJWRQ�3HOXVR�R�(VWDGR�EUDVLOHLUR�VHPSUH�SUDWLFD�DWLYLGDGH�HFRQ{PLFD��DLQGD�

TXH�LQGLUHWDPHQWH��3DUD�HOH��R�OHJLVODGRU�FRQVWLWXLQWH�IRL�FODUR�DR�FRORFDU�RV�WHPDV�GRV�DUWV�������

����H�����QD�PRGDOLGDGH�³DWLYLGDGHV�HFRQ{PLFDV´��$R�LQWHUSUHWDU�R�DUW������3HOXVR�DYDOLD�D�

OyJLFD� GR� VLVWHPD� GH� ³FRQFHVVmR� GH� VHUYLoRV� S~EOLFRV´�� R� (VWDGR� UHFROKH� R� EHQHItFLR� GD�

SUHVWDomR�GR�VHUYLoR�VRE�VXD�FRPSHWrQFLD�H�WUDQVIHUH�DR�SDUWLFXODU��FRP�D�JDUDQWLD�GR�EHQHItFLR�

GH� OXFUR�� SRU�PHLR� GD� WDULID�� &RP� LVVR�� R� (VWDGR� FROKH� R� ³OXFUR� VRFLDO´� GR� ³EHQHItFLR´� GH�

RIHUHFHU� R� VHUYLoR� DR� S~EOLFR�� TXH� p� R� VHX� GHVWLQDWiULR� FRQVWLWXFLRQDO�� HQTXDQWR� R� DJHQWH�

HFRQyPLFR� REWpP� ³OXFUR� SULYDGR´� FRPR� UHVXOWDGR� GD� DWLYLGDGH� HFRQyPLFD� GHVHQYROYLGD��

�628=$��������S���������������������

(QWHQGLGR�TXH�R� VHUYLoR�S~EOLFR�p�XPD�HVSpFLH�GH�DWLYLGDGH�HFRQyPLFD�VXEPHWLGD�j�

DomR� UHJXODWyULD� GR� (VWDGR�� WRUQD�VH� UHOHYDQWH� DYDOLDU� DV� HVSHFLILFLGDGHV� GDV� SROtWLFDV�

HFRQyPLFDV�GLUHFLRQDGDV�SDUD�GLVSRQLELOL]DU�HVVHV�VHUYLoRV�HVVHQFLDLV�j�FROHWLYLGDGH��



��

6HJXQGR�0HOOR��������S�����������D�H[HFXomR�GH�DWLYLGDGHV�HFRQ{PLFDV�TXDOLILFDGDV�

FRPR�³VHUYLoRV�S~EOLFRV´�YHLR��SRXFR�D�SRXFR��D�VHU�VXEPHWLGD�D�XP�UHJLPH�MXUtGLFR�SHFXOLDU�

TXH� VH� FDUDFWHUL]D� H� VH� HVWUXWXUD� D� SDUWLU� GH� XP� FRQMXQWR� GH� ³SULQFtSLRV´� TXH� OKH� FRQIHUHP�

HVSHFLILFLGDGH�H�VLQJXODULGDGH��3DUD�&DUYDOKR��������S������SRGH�VH�DWp�DILUPDU�TXH�DV�SROtWLFDV�

UHJXODWyULDV�FRQFHELGDV�H�H[HFXWDGDV�SDUD�VHWRUHV�HFRQ{PLFRV�HVSHFtILFRV��TXDOLILFDGRV�FRPR�

VHUYLoRV�S~EOLFRV��QmR�SRGHP�GHL[DU�GH�FRQVLGHUDU�D�UHFHSomR�H�D�DSOLFDomR�GHVVHV��SULQFtSLRV���

VRE� SHQD� GH� QmR� VHUHP� DOFDQoDGRV� RV� REMHWLYRV� PDLRUHV� GHVVD� PRGDOLGDGH� GH� DWLYLGDGH�

HFRQ{PLFD��FRPR�FRQVWLWXFLRQDOPHQWH�GHILQLGRV��

8PD� GDV� HVSHFLILFLGDGHV� DSRQWDGDV� SRU� &DUORV� (GXDUGR� 9LHLUD� GH� &DUYDOKR� p� D�

REULJDomR�HVWDWDO�GH�PDQWHU�VHUYLoR�DGHTXDGR��3DUD�HVVH�DXWRU��D�FRQVWLWXLomR�EUDVLOHLUD�LPSXWD�

DR�(VWDGR�GHYHU�GH�SURPRYHU�D�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�D�WRGRV�RV�FLGDGmRV�GH�IRUPD�

�DGHTXDGD���REVHUYDGD�XPD��SROtWLFD� WDULIiULD��TXH�DVVHJXUH�R�DWHQGLPHQWR�DRV�GLUHLWRV�GRV�

XVXiULRV� �DUW�� ���� H� SDUiJUDIR� ~QLFR� GD�&RQVWLWXLomR� )HGHUDO���$�GHILQLomR� GRV� SULQFtSLRV� D�

VHUHP�REVHUYDGRV�SDUD�VH�LGHQWLILFDU�XP�VHUYLoR�S~EOLFR�FRPR��DGHTXDGR��p�UHPHWLGD�SDUD�D�

OHJLVODomR�LQIUDFRQVWLWXFLRQDO��$�/HL�Q���������GH����GH�IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�R�

UHJLPH�GH�FRQFHVVmR� H�SHUPLVVmR�GH� VHUYLoRV�S~EOLFRV��DOLQKD��QR������� DUW������RV� VHJXLQWHV�

SULQFtSLRV��UHJXODULGDGH��FRQWLQXLGDGH��HILFLrQFLD��VHJXUDQoD��DWXDOLGDGH��JHQHUDOLGDGH��FRUWHVLD�

H�PRGLFLGDGH�GDV�WDULIDV��&$59$/+2��������S��������

%HUWUDQG�GX�0DUDLV�WUDWD�GR�SULQFtSLR�GD��FRQWLQXLGDGH�GR�VHUYLoR�S~EOLFR���6HJXQGR�

HVVH� DXWRU�� R� SULQFtSLR� WHP� FRPR� EDVH� R� YDORU� FRQVWLWXFLRQDO� EUDVLOHLUR� GH� TXH� RV� VHUYLoRV�

S~EOLFRV� GHYHP� IXQFLRQDU� GH� IRUPD� LQLQWHUUXSWD� H� UHJXODU� SDUD� VDWLVID]HU� DV� H[LJrQFLDV� GH�

LQWHUHVVH�JHUDO�H�DWHQGHU�DR�SULQFtSLR�GD��FRQWLQXLGDGH�GR�(VWDGR��0$5$,6��������S��������

2V�GHPDLV�SULQFtSLRV�WDPEpP�WrP�VLGR�REMHWR�GD�DWHQomR�GH�HVWXGLRVRV�H�GRXWULQDGRUHV��

e�R�FDVR�GD��UHJXODULGDGH�GR�VHUYLoR���TXH�QD�FRQFHSomR�GH�*URWWL� �������S��������DOpP�GH�

�FRQWtQXD���D�SUHVWDomR�GR�VHUYLoR�GHYH�REVHUYDU�QRUPDV�H�UHJUDV�SUHHVWDEHOHFLGDV��

�-i� R� SULQFtSLR� GD� �DWXDOLGDGH� GR� VHUYLoR�� FRQVLVWH� QD� �DGDSWDELOLGDGH�� RX�

�PXWDELOLGDGH���&RPSUHHQGH��VHJXQGR�R�DUW������������GD�/HL�Q�������������D�PRGHUQLGDGH�GDV�

WpFQLFDV��GR�HTXLSDPHQWR�H�GDV� LQVWDODo}HV�H�D� VXD�FRQVHUYDomR��EHP�FRPR�D�PHOKRULD�H�D�

H[SDQVmR�GRV�VHUYLoRV��%5$6,/���������

'HVWDFD�DLQGD�%DQGHLUD�GH�0HOOR�TXH�DV�SROtWLFDV�FRQFHELGDV�SDUD�VHWRUHV�GH�VHUYLoRV�

S~EOLFRV�QmR�SRGHP�GHL[DU�GH�FRQVLGHUDU�D�DSOLFDomR�GR��SULQFtSLR�GD�PRGLFLGDGH�GDV�WDULIDV���

6H�R�(VWDGR�DWULEXL�UHOHYR�D�XPD�GHWHUPLQDGD�DWLYLGDGH��D�SRQWR�GH�TXDOLILFi�OD�FRPR�VHUYLoR�

S~EOLFR��VHULD�LQFRHUHQWH�TXH�RV�LQWHJUDQWHV�GD�FROHWLYLGDGH��SDUD�TXH�GHOH�YLHVVHP�GHVIUXWDU��VH�



��

REULJDVVHP�D�SDJDU�H[FHVVLYDPHQWH�RX�ILFDVVHP�PDUJLQDOL]DGRV�GH�VHX�DFHVVR��0(//2��������

S���������

2XWUD� HVSHFLILFLGDGH� GH� VLJQLILFDWLYD� LPSRUWkQFLD� SDUD� DERUGDJHP� QHVVH� WUDEDOKR� GH�

SHVTXLVD�GL]�UHVSHLWR�j�XQLYHUVDOL]DomR�GR�DFHVVR�D�VHUYLoRV�S~EOLFRV�H�j�GLPHQVmR�GDV�SROtWLFDV�

HFRQ{PLFDV� FRQFHUQHQWHV�� 3DUD� &DUYDOKR� ������� S�� ���� XPD� FDUDFWHUtVWLFD� LQGLVVRFLiYHO� GD�

QRomR� GH� VHUYLoR� S~EOLFR� p� DWHQGHU� D� WRGRV� RV� FLGDGmRV�� LQGHSHQGHQWHPHQWH� GH� FRQGLomR�

HFRQ{PLFD� H� GD� IURQWHLUD� JHRJUiILFD� GH� VHX� GRPLFtOLR�� $SOLFD�VH� R� �SULQFtSLR� GD�

XQLYHUVDOL]DomR´��WDPEpP�GRXWULQDULDPHQWH�LGHQWLILFDGR�FRPR��SULQFtSLR�GD�XQLYHUVDOLGDGH��

RX�GD� �JHQHUDOLGDGH���1XPD�YLVmR�PDLV� JHQpULFD�� FRPSOHPHQWD�&DUYDOKR�� p� D� DSOLFDomR�GR�

�SULQFtSLR�GD�LJXDOGDGH���QR�VHQWLGR�GH�TXH�RV�VHUYLoRV�S~EOLFRV�GHYHP�DWHQGHU�D�WRGRV�TXH�

GHOHV�QHFHVVLWHP���

1R� %UDVLO�� HVVH� FRPSURPLVVR� HVWi� GLVSRVWR� QD� &RQVWLWXLomR� )HGHUDO� H� QD� OHJLVODomR�

LQIUDFRQVWLWXFLRQDO��2�DUW������GD�&DUWD�0DJQD�DVVHJXUD�D�WRGRV�DV�Do}HV�H�RV�VHUYLoRV�GH�VD~GH��

GLUHLWR� �JDUDQWLGR� PHGLDQWH� SROtWLFDV� VRFLDLV� H� HFRQ{PLFDV��� DVVLP� FRPR� D� HGXFDomR� p�

FRQWHPSODGD�QR�DUW������FRPR��GLUHLWR�GH�WRGRV�H�XP�GHYHU�GR�(VWDGR�H�GD�IDPtOLD���1R������GR�

DUW������VH�SUHYHHP�IRUPDV�GH�FRODERUDomR�HQWUH�HVWDGRV�H�PXQLFtSLRV��³GH�PRGR�D�DVVHJXUDU�

D�XQLYHUVDOL]DomR�GR�HQVLQR�REULJDWyULR���

$�OHJLVODomR�LQIUDFRQVWLWXFLRQDO�UHFHSFLRQD�R��SULQFtSLR�GD�XQLYHUVDOL]DomR��HP�VHWRUHV�

GLYHUVRV�GH�VHUYLoRV�S~EOLFRV��([HPSOR�GLVVR�p�R�GLVSRVWR�QD�/HL�Q���������GH����GH�MXOKR�GH�

����� ��HVWDEHOHFH� QRUPDV� SDUD� D� RXWRUJD� H� SURUURJDo}HV� GDV� FRQFHVV}HV� H� SHUPLVV}HV� GH�

VHUYLoRV�S~EOLFRV����TXH��HP�VHX�DUW������LQFLVR�,9��LPS}H�DR�FRQFHVVLRQiULR�GH�VHUYLoR�S~EOLFR�

R��DWHQGLPHQWR�DEUDQJHQWH�DR�PHUFDGR��VHP�H[FOXVmR�GDV�SRSXODo}HV�GH�EDL[D�UHQGD�H�GDV�

iUHDV�GH�EDL[D�GHQVLGDGH�SRSXODFLRQDO��LQFOXVLYH�DV�UXUDLV���

1R�WRFDQWH�DR�VHWRU�GH�WHOHFRPXQLFDo}HV��D�/HL�Q���������GH����GH�MXOKR�GH�������GHILQH��

QR�DUW�������REULJDo}HV�GH�XQLYHUVDOL]DomR��FRPR�VHQGR�DV�TXH�REMHWLYDP�SRVVLELOLWDU�R�DFHVVR�

GH� TXDOTXHU� SHVVRD� RX� LQVWLWXLomR� GH� LQWHUHVVH� S~EOLFR�� D� VHUYLoR� GH� WHOHFRPXQLFDo}HV��

LQGHSHQGHQWHPHQWH�GH�VXD�ORFDOL]DomR�H�FRQGLomR�VRFLRHFRQ{PLFD��EHP�FRPR�DV�GHVWLQDGDV�D�

SHUPLWLU�XWLOL]DUHP�VH�WHOHFRPXQLFDo}HV�HP�VHUYLoRV�HVVHQFLDLV�GH�LQWHUHVVH�S~EOLFR���

(QVLQD�&DUYDOKR��������S������TXH�R�GLUHLWR�GH�DFHVVR�D�VHUYLoRV�HVVHQFLDLV�UHSUHVHQWD�

H[HUFtFLR�GH��FLGDGDQLD��GLUHWDPHQWH�UHODFLRQDGR�DR�REMHWLYR�GD��UHGXomR�GDV�GHVLJXDOGDGHV�

UHJLRQDLV���FRQIRUPH�GLVS}H�R�LQFLVR�,,,�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��'H�IRUPD�HVSHFtILFD��

FLWD�TXH�RXWUR�GLVSRVLWLYR�FRQVWLWXFLRQDO��R�LQFLVR�,,�GR�SDUiJUDIR�~QLFR�GR�DUW�������GHWHUPLQD�

DR� OHJLVODGRU� TXH� DVVHJXUH� RV� �GLUHLWRV� GRV� XVXiULRV���$UJXPHQWD�� DLQGD�� TXH� D� JDUDQWLD� GH�

REWHQomR��SRU�WRGRV�RV�FLGDGmRV��GH�SUHVWDo}HV�PDWHULDLV�TXH�VH�UHYHODP�HVVHQFLDLV��LPSHGH�D�



��

�HOLWL]DomR�GR�VHUYLoR�S~EOLFR��FRP�D�UHVWULomR�GR�VHX�DFHVVR�DRV�TXH�GHOH�VH�SRVVDP�VHUYLU�

PHGLDQWH�SDJDPHQWR��

���� $�5HJXODomR�GH�6HUYLoRV�

5HJXODomR�p�XP�WHUPR�DR�TXDO�VH�SRGH�DWULEXLU�GLIHUHQWHV�GHILQLo}HV��FRQVLGHUDQGR�R�

FRQWH[WR� DR� TXDO� HVWHMD� UHODFLRQDGR�� 3DUD� $UDJmR� ������� S�� ����� D� UHJXODomR� QR� FRQWH[WR�

HFRQ{PLFR�SRGH�VHU�GHILQLGD�FRPR��

2� FRQMXQWR� GH� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� FRQYHQFLRQDLV�� PDWHULDLV� RX�

HFRQ{PLFDV�� DEVWUDWDV� RX� FRQFUHWDV�� SHODV� TXDLV� R�(VWDGR�� GH�PDQHLUD� UHVWULWLYD� GD�

DXWRQRPLD�HPSUHVDULDO�RX�PHUDPHQWH� LQGXWLYD��GHWHUPLQD��FRQWUROD�RX� LQIOXHQFLD�R�

FRPSRUWDPHQWR� GRV� DJHQWHV� HFRQ{PLFRV�� HYLWDQGR� TXH� OHVHP� RV� LQWHUHVVHV� VRFLDLV�

GHILQLGRV� QR� PDUFR� GD� &RQVWLWXLomR� H� RV� RULHQWDQGR� HP� GLUHo}HV� VRFLDOPHQWH�

GHVHMiYHLV��

1DV�SDODYUDV�GH�&DUGRVR��������D�UHJXODomR�SRGH�WDPEpP�VHU�GHILQLGD�FRPR�³RV�PHLRV�

GH�FRQIRUPDomR�GH�GHWHUPLQDGD�DWLYLGDGH��GH�PRGR�D�DVVHJXUDU�TXH�VHX�IXQFLRQDPHQWR�DWHQGD�

D�REMHWLYRV�GH�LQWHUHVVH�FROHWLYR´��

1R� PHVPR� VHQWLGR�� 0RUHLUD� ������� S�� ���� FRQFHLWXD� D� UHJXODomR� FRPR� R�

³HVWDEHOHFLPHQWR� GH� UHJUDV� SDUD� D� DWLYLGDGH� HFRQ{PLFD� GHVWLQDGDV� D� JDUDQWLU� R� VHX�

IXQFLRQDPHQWR�HTXLOLEUDGR��GH�DFRUGR�FRP�GHWHUPLQDGRV�REMHWLYRV�S~EOLFRV´��

(VVHV� FRQFHLWRV� HVWmR� LQWULQVHFDPHQWH� DVVRFLDGRV� D� SURGXomR� GH� LQVWUXPHQWRV�

QRUPDWLYRV� TXH� SRVVXHP� FRPR� REMHWLYR� GLUHFLRQDU� R� GHVHQYROYLPHQWR� H� H[HFXomR� GH� FHUWD�

DWLYLGDGH�� $� LQLFLDWLYD� GH� DGRomR� GH� PHGLGDV� UHJXODWyULDV�� EHP� FRPR� GD� SURGXomR� GH�

LQVWUXPHQWRV�QRUPDWLYRV�SDUD�WDO�SRGH�WHU�RULJHP�WDQWR�QD�HVIHUD�S~EOLFD� �UHJXODomR�HVWDWDO��

TXDQWR�QD�SULYDGD��DXWRUUHJXODomR���3RUWDQWR��SRGH�UHVSHFWLYDPHQWH�VHU�SURGX]LGD�SDUD�UHFDLU�

VREUH�WHUFHLURV�RX�VREUH�VL�SUySULR��FRPR�VH�SRGHUi�SHUFHEHU�DGLDQWH��

$OpP� GLVVR�� D� UHJXODomR� WDPEpP� SRGH� DGTXLULU� FRQWRUQRV� LQWHUQDFLRQDLV�� TXH�

XOWUDSDVVDP�DV�IURQWHLUDV�JHRJUiILFDV�GH�XP�(VWDGR��FRPR�p�R�FDVR�GDV�DWLYLGDGHV�ILQDQFHLUDV�

EDQFiULDV��GDV�FRPSHWLo}HV�HVSRUWLYDV��GR�FyGLJR�GH�pWLFD�GH�HPSUHVDV�PXOWLQDFLRQDLV�H�FRP�

SURFHVVRV� LQWHUQDFLRQDLV� GH� SDGURQL]DomR�� FRPR� R� ,WHUQDWLRQWDO� 2UJDQL]DWLRQ� RI�

6WDQGDUGL]DWLRQ��,62���GHQWUH�RXWURV��

������ 5HJXODomR�(VWDWDO�

&RPR�Mi�VH�S{GH�SHUFHEHU��D�UHJXODomR�HVWDWDO�GH�VHUYLoRV�S~EOLFRV�QmR�p�XP�IHQ{PHQR�

UHFHQWH��HPERUD�VRPHQWH�WHQKD�JDQKDGR�GHVWDTXH�HP�DOJXQV�SDtVHV�HXURSHXV�QD�GpFDGD�GH������



��

H� QR�%UDVLO� VRPHQWH� QD� GpFDGD� GH� ����� HP� YLUWXGH� GD� UHHVWUXWXUDomR� HFRQ{PLFD� GH� DOJXQV�

PHUFDGRV��SULQFLSDOPHQWH�GRV�VHWRUHV�GH�LQIUDHVWUXWXUD��6HJXQGR�$UD~MR���������D�UHJXODomR�GH�

PHUFDGRV�p�WmR�YHOKD�TXDQWR�D�H[LVWrQFLD�GH�VRFLHGDGHV�RUJDQL]DGDV�HP�(VWDGRV��SRLV�QmR�H[LVWH�

XP�PHUFDGR�IXQFLRQDQGR�VHP�DOJXPD�EDVH�HP�OHLV��QRUPDV�H�FRQYHQo}HV�VRFLDLV�TXH�OKH�GmR�

IRUPD� HVSHFtILFD� H� DWp� VHX� FRQWH~GR�� 3DUD� HVVH� DXWRU�� GHVGH� DV� FLYLOL]Do}HV� DQWLJDV� SDUWH�

VLJQLILFDWLYD�GDV�QRUPDV�H�OHLV�YLVDYDP�RUGHQDU�D�DWLYLGDGH�HFRQ{PLFD�GH�PRGR�D�JDUDQWLU�D�

SURVSHULGDGH�JHUDO�RX�R�EHP�FRPXP���

$�GLVFXVVmR�VREUH�UHJXODomR�SHUPDQHFH�HYLGHQWH�HP�HVWXGRV�FRPR�R�GH�)LDQL������D���

TXH�WUDoRX�XPD�HYROXomR�KLVWyULFD�GR�WHPD�H�&KDQJ���������TXH�FDUDFWHUL]RX�VXDV�WUrV�IDVHV�

GLVWLQWDV�� 3DUD� HVVHV� DXWRUHV�� D� UHJXODomR� VXUJH� LQLFLDOPHQWH� FRPR�XP� UHVXOWDGR� QDWXUDO� GDV�

WUDQVIRUPDo}HV�SRU�TXH�SDVVDYD�D�EDVH�SURGXWLYD�GDV�SULQFLSDLV�HFRQRPLDV�DYDQoDGDV�QD�YLUDGD�

GR� VpFXOR�;;�� FRP� R� VXUJLPHQWR� GRV� VHUYLoRV� GH� HQHUJLD� HOpWULFD� H� WHOHIRQLD�� HQWUH� RXWURV��

'HSRLV�VHJXH�XP�SHUtRGR�GH�LQVWLWXFLRQDOL]DomR��HQWUH�D�*UDQGH�'HSUHVVmR�GH������H�R�ILQDO�

GRV�DQRV�������TXDQGR�VH�HQFRQWUD�QDV�LQVWLWXLo}HV�JRYHUQDPHQWDLV�XP�FRUSR�WpFQLFR�SUHSDUDGR�

H�FRP�DWULEXLo}HV�EHP�GHILQLGDV��3RU�~OWLPR��R�SHUtRGR�TXH�VH�LQLFLD�D�SDUWLU�GRV�DQRV�RLWHQWD��

FRQKHFLGR� FRPR� D� ³(UD� GD� /LEHUDOL]DomR´� RX� GD� ³'HVUHJXODPHQWDomR´� RX�� DLQGD�� GD�

³'HVUHJXODomR´��

1D� SULPHLUD� IDVH�� DV� H[SOLFDo}HV� SDUD� RV� SUREOHPDV� HFRQ{PLFRV� HUDP� DERUGDGDV�

SULQFLSDOPHQWH�FRP�EDVH�QD�PLFURHFRQRPLD� WUDGLFLRQDO��7RGDYLD��DOJXPDV�TXHVW}HV�FRPR�R�

SDSHO�GR�*RYHUQR�H�GD�UHJXODPHQWDomR�GRV�PHUFDGRV��D�UDFLRQDOLGDGH�GRV�DJHQWHV�HP�FROKHU�H�

SURFHVVDU� LQIRUPDo}HV��D�DVVLPHWULD�GH�LQIRUPDomR�H�D� LPSRUWkQFLD�GDV�EDUUHLUDV�j�HQWUDGD�H�

VDtGD�GH�QRYDV�ILUPDV�QR�PHUFDGR�FRQWLQXDYDP�VHP�UHVSRVWDV��(VWD�IDVH�DQWHFHGHX�D�*UDQGH�

'HSUHVVmR� GH� ������ TXDQGR� VH� GHVFREULX� TXH� R� LQVWUXPHQWDO� GLVSRQLELOL]DGR� SHOD�

PLFURHFRQRPLD� WUDGLFLRQDO� QmR� HUD� VXILFLHQWH� SDUD� GDU� H[SOLFDo}HV� FRQYLQFHQWHV� VREUH� VXDV�

FDXVDV��&+$1*���������

,QLFLRX�VH� HQWmR� D� VHJXQGD� IDVH� HYROXWLYD� FRP� DV� SULPHLUDV� FRQWULEXLo}HV� GDGDV� DR�

HVWXGR�GD�UHJXODomR�SHORV�WHyULFRV�GD�2UJDQL]DomR�,QGXVWULDO��(VVHV�WHyULFRV�SDVVDUDP�D�GDU�XP�

HQIRTXH� PDLV� UHDOtVWLFR� jV� TXHVW}HV� HFRQ{PLFDV�� SULQFLSDOPHQWH� DRV� FDVRV� H[WUHPRV� GD�

FRQFRUUrQFLD�SHUIHLWD�H�GRV�PRQRSyOLRV��8PD�GH�VXDV�FRUUHQWHV��GHQRPLQDGD�LQVWLWXFLRQDOLVWD��

HQIDWL]DYD�D�LPSRUWkQFLD�GD�LQWHUYHQomR�JRYHUQDPHQWDO�FRPR�IRUPD�GH�VH�DWLQJLU�R�EHP�HVWDU�

VRFLDO�H�HFRQ{PLFR��$�UHJXODomR�VHUYLULD��HQWmR��FRPR�XPD�IRUPD�GH�LQWHUYHQomR�GR�(VWDGR��

DWUDYpV�GH�QRUPDV�H�UHJUDV��FRP�D�ILQDOLGDGH�GH�UHJXODU�H�HVWLPXODU�R�DXPHQWR�GD�HILFLrQFLD�SRU�

PHLR�GD�FRPSHWLomR��&+$1*���������



��

6HJXLUDP�VH�YiULDV�FRQWULEXLo}HV�GH�HVWXGLRVRV�VREUH�R�WHPD�QHVWD�IDVH��GHQWUH�DV�TXDLV�

PHUHFH�GHVWDTXH�DV�GH�6WLJOHU���������0LWLQLFN���������$JOLHWD��������H�%R\HU���������2V�GRLV�

SULPHLURV� DXWRUHV� WUDWDP� D� UHJXODomR� GH� XPD� IRUPD� PHQRV� DEUDQJHQWH�� FRPR� QR� VHQWLGR�

DPHULFDQR��HQTXDQWR�TXH�SDUD�RV�GRLV�~OWLPRV�D�UHJXODomR�DVVXPH�XP�VHQWLGR�PDLV�DPSOR��FRPR�

WUDWDGD�QR�VHQWLGR�IUDQFrV��7RGDYLD��WRUQRX�VH�FRPXP�R�XVR�SHORV�DXWRUHV�GD�YHUWHQWH�DPHULFDQD�

GR� WHUPR� UHJXODomR�� WDQWR� SDUD� D� UHJXODomR� HFRQ{PLFD� QR� VHX� VHQWLGR� DPSOR� �FRPR� QD�

DERUGDJHP�IUDQFHVD���TXDQWR�SDUD�VHX�VHQWLGR�PDLV�UHVWULWR��7DPEpP�p�IDWR��TXH�D�PDLRULD�GRV�

DXWRUHV�EUDVLOHLURV��FRPR�&RXWLQKR���������XVDP�R�WHUPR�UHJXODomR�H��HP�VXD�PLQRULD��FRPR�p�

R�FDVR�GH�)DULQD���������R� WHUPR�UHJXODPHQWDomR�� ,VWR�WHP�LQGX]LGR�DR�XVR�GRV�GRLV� WHUPRV�

FRPR�VLQ{QLPRV��

1R�LQtFLR�GRV�DQRV������FRPHoD�D�WHUFHLUD�IDVH�HYROXWLYD�GD�UHJXODomR��D�FKDPDGD�³(UD�

GD� /LEHUDOL]DomR� (FRQ{PLFD´� p� PDUFDGD� SRU� XPD� RQGD� GH� SULYDWL]DomR�� TXH� RFRUUHX� HP�

FRQWUDSRQWR�DR�DXPHQWR�GD�LPSRUWkQFLD�GR�SDSHO�GR�(VWDGR�FRPR�yUJmR�UHJXODGRU��FRPEDWHQGR�

RV� H[FHVVRV� j� OLYUH� FRQFRUUrQFLD� H� D� IRUPDomR� GH� JUDQGHV�PRQRSyOLRV�� FRQVLGHUDGRV� FRPR�

FDXVDGRUHV�GD�FULVH�TXH� VH� LQVWDXURX�HP�PHDGRV�GRV�DQRV������ �&+$1*���������6XUJLUDP�

QHVWD� IDVH�� GHQRPLQDo}HV� FRPR� ³'HVUHJXODPHQWDomR´� H� ³'HVUHJXODomR´� HPSUHJDGDV� SDUD�

HQIDWL]DU�D�UHWLUDGD�GR�(VWDGR�GD�HFRQRPLD�QD�FRQGLomR�GH�HPSUHViULR��),$1,������D���

$OJXQV�WHyULFRV�GHIHQGHP�WDPEpP�D�DGRomR�GR�WHUPR�³UH�UHJXODPHQWDomR�HFRQ{PLFD´��

SRVWR�TXH�R�OLYUH�PHUFDGR�QD�UHDOLGDGH�QmR�VH�DILJXURX��6HJXQGR�&KDQJ���������R�TXH�RFRUUHX�

QD�PDLRULD�GRV�SDtVHV�GH�LQGXVWULDOL]DomR�DYDQoDGD�IRL�XPD�UHIRUPXODomR�GR�SDSHO�GR�(VWDGR�

FRPR�UHJXODGRU��D�ILP�GH�HVWLPXODU�D�FRPSHWLomR�QR�PHUFDGR�H�DV�SULYDWL]Do}HV��

1HVWH� WUDEDOKR� Ki� XPD� FODUD� SUHIHUrQFLD� SHOR� XVR� GR� WHUPR� UHJXODomR� UHIHULQGR�VH� j�

DWXDomR�GR�(VWDGR�FRP�D�ILQDOLGDGH�GH�OLPLWDU��SRU�PHLRV�GH�UHJUDV�H�QRUPDV��D�DomR�GRV�DJHQWHV�

HFRQ{PLFRV��RX�VHMD��QR�VHX�VHQWLGR�PDLV�UHVWULWR��FRPR�QRV�PROGHV�GD�UHJXODomR�DPHULFDQD��

��������)XQGDPHQWRV�GD�5HJXODomR�

$� FRPSHWLomR� WHP� VLGR� WUDGLFLRQDOPHQWH� FRQVLGHUDGD� SHOD� FLrQFLD� HFRQ{PLFD� FRPR�

LQVWUXPHQWR� HILFLHQWH� QD� EXVFD� GR� EHP�HVWDU� VRFLDO� QDV� HFRQRPLDV� GH� PHUFDGR�� (OD� VHULD�

DOFDQoDGD� HP� XP� PHUFDGR� FRPSHWLWLYR� H� QmR� UHJXODPHQWDGR�� TXDQGR� RV� H[FHGHQWHV� GRV�

FRQVXPLGRUHV� H� GRV� SURGXWRUHV� VmR� PD[LPL]DGRV�� XPD� YH]� TXH� H[LVWLULDP� LQIRUPDo}HV�

FRPSOHWDV� D� UHVSHLWR� GDV� SUHIHUrQFLDV� GH� WURFDV� HQWUH� HOHV� H� QHQKXPD� WUDQVDomR� YROXQWiULD�

SRGHULD� PHOKRUDU� D� VLWXDomR� GH� XP� VHP� SLRUDU� D� VLWXDomR� GH� RXWUR�� FRQILJXUDQGR� DVVLP� R�

HTXLOtEULR�³ÏWLPR�GH�3DUHWR´� RX�VHMD��R�HVWiJLR�GH�ZHOIDUH�HFRQRPLFV��RX�HVWDGR�GH�EHP�HVWDU�

VRFLDO��DWUDYpV�GR�OLYUH�PHUFDGR��VHP�LQWHUIHUrQFLD�GR�JRYHUQR��



��

7RGDYLD��FRPR�HQVLQDP�3RVVDV�HW�DO��������QRV�VHWRUHV�GH�LQIUDHVWUXWXUD��GH�IRUPD�JHUDO��

D�FRPSHWLomR��SHOD�GLILFXOGDGH�GH�VHU�DOFDQoDGD��SRU�VL�Vy�QmR�FRQGX]�j�HILFLrQFLD�HFRQ{PLFD�

QR�VHQWLGR�DORFDWLYR��RX�VHMD��DR�³yWLPR�GH�3DUHWR´�±�VHQGR�HVWD�HQWHQGLGD�FRPR�D�Pi[LPD�

VDWLVIDomR�GRV�SURGXWRUHV�H�FRQVXPLGRUHV��

1D�PHVPD�OLQKD�3\QGLFN�H�5XELQILHOG���������DUJXPHQWDP�TXH�R�FRQFHLWR�GH�HILFLrQFLD�

GHULYDGD�GD�FRPSHWLomR�p�UHVWULWLYR��SRLV�QmR�OHYD�HP�FRQWD�DV�FKDPDGDV�IDOKDV�GH�PHUFDGR��

TXH TXDVH�VHPSUH�HVWmR�SUHVHQWHV�QD�HFRQRPLD�H�WHQGHP�D�GLPLQXLU�R�VHX�QtYHO�GH�GHVHPSHQKR��

$XWRUHV�FRPR�$UD~MR���������)DJXQGHV�HW�DO��������H�0DFXODQ�H�/HJH\���������GHQWUH�

RXWURV�� HQWHQGHP�QHFHVViULD� D� SDUWLFLSDomR� GR�(VWDGR� FRPR� UHJXODGRU�� LPSRQGR� UHJUDV� TXH�

VLPXOHP�XP�DPELHQWH�FRPSHWLWLYR��1HVVH�FHQiULR��VHJXQGR�)DJXQGHV�HW�DO��������GHIHQGHP�

TXH�VH�ID]�QHFHVViULD�XPD�ILVFDOL]DomR�HILFLHQWH�H[HUFLGD�SRU�XP�yUJmR�UHJXODGRU��TXH�WDPEpP�

WHQKD�R�SDSHO�GH�UHJXODPHQWDU�H�RXWRUJDU�OLFHQoDV�SDUD�SUHVWDomR�GRV�VHUYLoRV���

(VWXGRV� HFRQ{PLFRV� VREUH� DV� IDOKDV� GH�PHUFDGR�� FRPR� R� GHVHQYROYLGR� SRU� *HRUJH�

-RVHSK�6WLJOHU��MXVWLILFD�D�UHJXODomR�GH�DWLYLGDGHV�HFRQ{PLFDV�SHOD�H[LVWrQFLD�GH�LPSHUIHLo}HV�

TXH�PLQDP�RV� UHTXLVLWRV�GD�FRPSHWLomR�H� FDXVDP�GHVYLRV�GH�HILFLrQFLD��$� UHJXODomR�VXUJH��

HQWmR�� FRPR� PHLR� SDUD� SHUVHJXLU� R� EHP�HVWDU� VRFLDO�� SRLV� D� EXVFD� GR� LQWHUHVVH� LQGLYLGXDO�

GHIHQGLGD� SRU� $GDP� 6PLWK�� SURGX]LQGR� H� WURFDQGR� EHQV�� QHP� VHPSUH� FRQGX]LULD� DR� EHP�

FRPXP��$�LQWHUDomR�HQWUH�RIHUWDQWHV�H�GHPDQGDQWHV�VRPHQWH�DWXD�QR�VHQWLGR�GH�SURPRYHU�R�

EHP� FRPXP�� TXDQGR� H[LVWH� XP� Q~PHUR� VXILFLHQWH� GH�PHUFDGRV� H� WRGRV� RV� FRQVXPLGRUHV� H�

SURGXWRUHV� VH� FRPSRUWDP� FRPSHWLWLYDPHQWH� OHYDQGR� D� XP� HTXLOtEULR� yWLPR� QR� VHQWLGR� GH�

3DUHWR�� 0DV�� TXDQGR� R� PHUFDGR� IDOKD� QD� VXD� WDUHID� GH� JHUDU� XP� yWLPR� SDUHWLDQR�� VXUJH� D�

QHFHVVLGDGH�GH�LQWHUYHQomR�GR�(VWDGR�QD�HFRQRPLD�DWUDYpV�GH�LPSRVWRV��VXEVtGLRV��UHJXODomR�

GH� TXDQWLGDGHV� HWF��� SDUD� SURPRYHU� XP�QtYHO� GH�EHP�HVWDU� SDUD� D� VRFLHGDGH� FRPR�XP� WRGR�

�67,*/(5��������

&RQVLGHUD�VH�DVVLP��TXH�D� UHJXODomR�HFRQ{PLFD�HP�PHUFDGRV� LPSHUIHLWRV� VXEVWLWXL�R�

FRQWUROH� VRFLDO� TXH� UHJXOD� QDWXUDOPHQWH� RV� PHUFDGRV� HP� TXH� H[LVWHP� FRQGLo}HV� GH�

FRQFRUUrQFLD�� 1HVVH� FRQWH[WR�� D� UHJXODomR� HFRQ{PLFD� SRGH� VHU� HQWHQGLGD� FRPR� D� DomR� GR�

(VWDGR� TXH� WHP� FRPR� ILQDOLGDGH� OLPLWDU� RV� JUDXV� GH� OLEHUGDGH� TXH� RV� DJHQWHV� HFRQ{PLFRV�

SRVVXHP�QR�VHX�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV��),$1,������E���

6mR�TXDWUR�DV� IDOKDV�GH�PHUFDGR�PDLV�FRPXPHQWH� LGHQWLILFDGDV�QD� OLWHUDWXUD� VREUH�R�

WHPD��SRGHU�GH�PRQRSyOLR��H[WHUQDOLGDGHV��EHQV�S~EOLFRV�H�LQIRUPDomR�DVVLPpWULFD��

2�SRGHU�GH�PRQRSyOLR�UHVXOWD�HP�XPD�SHUGD�EUXWD��VHMD�GD�SDUWH�GRV�FRPSUDGRUHV�RX�

GRV�YHQGHGRUHV��SRLV�VRE�UHJLPH�GH�PRQRSyOLR�D�TXDQWLGDGH�D�VHU�YHQGLGD��GHWHUPLQDGD�SHOR�

HPSUHViULR�PRQRSROLVWD��p�PHQRU�GR�TXH�VH�WLYHVVH�HP�FRQFRUUrQFLD��DR�PHVPR�WHPSR�HP�TXH�



��

R�SUHoR�p�PDLRU��$VVLP��JDQKD�R�HPSUHViULR��HPERUD�YHQGD�XPD�TXDQWLGDGH�PHQRU��H�SHUGH�R�

FRQVXPLGRU��TXH�FRPSUD�PHQRV�GR�TXH�JRVWDULD�D�XP�SUHoR�PDLRU��3261(5���������

$�H[WHUQDOLGDGH�p�HQWHQGLGD�FRPR�XP�HIHLWR�H[WHUQR�GH�XPD�GHFLVmR�HFRQ{PLFD��TXH�

EHQHILFLD�RX�SUHMXGLFD�XPD�SHVVRD�TXH�QmR�SDUWLFLSD�GD�GHFLVmR��'HVVH�PRGR��FRQFOXL�VH�TXH�

WRGD�H�TXDOTXHU�DomR�HFRQ{PLFD�SURYRFD�H[WHUQDOLGDGHV�DRV�DJHQWHV��$V�H[WHUQDOLGDGHV�VHUmR�

QHJDWLYDV�VH�D�DomR�GH�XPD�GDV�SDUWHV�LPS}H�FXVWRV�VREUH�RXWUD�H�VHUmR�SRVLWLYDV�TXDQGR�D�DomR�

GH�XPD�GDV�SDUWHV�EHQHILFLD�D�RXWUD��(VSHFLILFDPHQWH��DV�H[WHUQDOLGDGHV�RFRUUHP�TXDQGR�RV�

SUHoRV�GH�PHUFDGR�QmR�UHIOHWHP�DV�DWLYLGDGHV�GH�SURGXWRUHV�RX�FRQVXPLGRUHV��RX�DLQGD�TXDQGR�

DOJXPD�DWLYLGDGH�GH�SURGXomR�RX�FRQVXPR�SRVVXL�XP�HIHLWR�LQGLUHWR�VREUH�RXWUDV�DWLYLGDGHV�GH�

FRQVXPR�RX�GH�SURGXomR�TXH�QmR�VHMDP�GLUHWDPHQWH�UHIOHWLGDV�QRV�SUHoRV�GH�PHUFDGR��4XDQGR�

XPD�H[WHUQDOLGDGH�HVWi�SUHVHQWH��R�SUHoR�GH�XPD�PHUFDGRULD�QmR�UHIOHWH�QHFHVVDULDPHQWH�R�VHX�

YDORU� VRFLDO�� 1HVVH� FDVR� DV� HPSUHVDV� SRGHUmR� YLU� D� SURGX]LU� TXDQWLGDGHV� H[FHVVLYDV� RX�

LQVXILFLHQWHV�� GH� PDQHLUD� TXH� R� UHVXOWDGR� SRGH� DFDUUHWDU� XPD� LQHILFLrQFLD� DR� PHUFDGR�

�67,*/(5���������

%HQV�S~EOLFRV�VmR�RV�XVDGRV�SRU�GLYHUVDV�SHVVRDV�DR�PHVPR�WHPSR��2�SULQFtSLR�GD�QmR�

H[FOXVmR�QR�FRQVXPR�GH�EHQV�S~EOLFRV�WRUQD�D�VROXomR�GH�PHUFDGR��HP�JHUDO��LQHILFLHQWH�SDUD�

JDUDQWLU�D�SURGXomR�GD�TXDQWLGDGH�GH�EHQV�S~EOLFRV�UHTXHULGD�SHOD�VRFLHGDGH��3RU�FRQVHJXLQWH��

D� UHVSRQVDELOLGDGH� SHOD� SURYLVmR� GH� EHQV� S~EOLFRV� UHFDL� VREUH� R� JRYHUQR�� TXH� ILQDQFLD� D�

SURGXomR�GHVVHV�EHQV�DWUDYpV�GD�FREUDQoD�FRPSXOVyULD�GH�LPSRVWRV��3261(5���������

$�LQIRUPDomR�DVVLPpWULFD��SRU�VXD�YH]��UHIHUH�VH�j�IDOWD�GH�LQIRUPDo}HV�H[DWDV�SRU�SDUWH�

GRV� SURGXWRUHV� RX� FRQVXPLGRUHV�� $� IDOWD� GH� LQIRUPDomR� OHYD� RV� SURGXWRUHV� D� RIHUWDUHP�

TXDQWLGDGHV� H[FHVVLYDV� GH� GHWHUPLQDGRV� EHQV� H� TXDQWLGDGHV� LQVXILFLHQWHV� GH� RXWURV�� H� RV�

FRQVXPLGRUHV�GHL[DP�GH�WHU�LQIRUPDo}HV�D�UHVSHLWR�GRV�SUHoRV�GH�PHUFDGR�RX�GD�TXDOLGDGH�GR�

SURGXWR��3RGHUi�RFRUUHU�WDPEpP�TXH�DOJXQV�FRQVXPLGRUHV�SRGHP�HVWDU�GHL[DQGR�GH�DGTXLULU�

XP�SURGXWR�HVSHFLDO�PHVPR�TXH�SXGHVVHP�VHU�EHQHILFLDGRV�QD�VXD�FRPSUD��HQTXDQWR�TXH�RXWURV�

SRGHUmR�HVWDU�DGTXLULQGR�SURGXWRV�TXH�OKHV�FDXVDP�SUHMXt]RV��67,*/(5���������

&RPR� VH� SRGH� REVHUYDU�� D� UHJXODomR� XWLOL]D� D� FRQFRUUrQFLD� SDUD� DOFDQoDU� HILFLrQFLD�

HFRQ{PLFD� QRV� PHUFDGRV�� (P� VH� WUDWDQGR� GH� HILFLrQFLD�� D� OLWHUDWXUD� HFRQ{PLFD� WUD]� WUrV�

FRQFHLWRV�� SURGXWLYD�� GLVWULEXWLYD� H� DORFDWLYD�� SRGHQGR� DLQGD� DFUHVFHQWDU� R� FRQFHLWR� GH�

HILFLrQFLD�VHOHWLYD�RX�GLQkPLFD��

2FRUUH� HILFLrQFLD� SURGXWLYD� TXDQGR� D� HVWUXWXUD� SURGXWLYD� LQVWDODGD� H� VXD� UHVSHFWLYD�

WHFQRORJLD�VmR�XWLOL]DGDV�FRP�Pi[LPR�UHQGLPHQWR�H�PtQLPR�FXVWR��$�GLVWULEXWLYD�UHIHUH�VH�j�

FDSDFLGDGH�GRV�DJHQWHV�LQGLYLGXDLV�HP�HOLPLQDU��SRU�PHLR�GH�FRQFRUUrQFLD�RX�RXWUR�GLVSRVLWLYR��

DV�UHQGDV�DGYLQGDV�GR�PRQRSyOLR�RX�RXWURV�JDQKRV�WHPSRUiULRV��(�D�HILFLrQFLD�DORFDWLYD��SRU�



��

VXD�YH]��FRQVLGHUD�TXH�TXDQGR�R�Pi[LPR�GH�WUDQVDo}HV�p�DOFDQoDGR��PDLRU�UHQGD�p�JHUDGD�H�TXH�

RV�DJHQWHV�HVWmR�QXP�JUDX�yWLPR�GH�VDWLVIDomR��RX�yWLPR�GH�3DUHWR��XPD�YH]�TXH�QmR�SRGHP�

PHOKRUDU�VXD�VLWXDomR�VHP�SUHMXGLFDU�D�GH�RXWUR��(VWD�VLWXDomR�WRUQRX�VH�VLQ{QLPR�GH�HILFLrQFLD�

HFRQ{PLFD��-i�D�HILFLrQFLD�VHOHWLYD�IRFDOL]D�XP�PHUFDGR�FRPR�XP�DPELHQWH�VHOHWLYR��FDSD]�GH�

VHOHFLRQDU�LQRYDo}HV�GH�SURGXWRV�H�SURFHVVRV�R�TXH�UHSHUFXWH�QXPD�IXWXUD�UHGXomR�GH�FXVWRV�H�

SUHoRV�H�QD�PHOKRULD�GD�TXDOLGDGH��'LIHUHQWHPHQWH�GD�QDWXUH]D�HVWiWLFD�GR�yWLPR�SDUHWLDQR��HVWD�

p� XPD� VLWXDomR� GLQkPLFD�� QRV� PROGHV� GD� LQWHUSUHWDomR� QHR�VKXPSHWHULDQD� �3266$6� HW� DO��

�������

1R�VHWRU�GH�LQIUDHVWUXWXUD��D�IDOKD�GH�PHUFDGR�PDLV�FRPXPHQWH�HQFRQWUDGD�p�D�H[LVWrQFLD�

GH�HFRQRPLDV�GH�HVFDOD�TXH�FRQILJXUDP�XP�PRQRSyOLR�QDWXUDO��6H�XP�GHWHUPLQDGR�EHP�RX�

VHUYLoR��TXH�QmR�SRVVXL�VXEVWLWXWRV�SUy[LPRV��SRGH�VHU�IRUQHFLGR�SRU�XPD�~QLFD�ILUPD�SDUD�XP�

PHUFDGR�D�PHQRU�FXVWR�TXH�GXDV�RX�PDLV��FRP�DV�WHFQRORJLDV�GLVSRQtYHLV��GL]�VH�TXH�HVWH�VHWRU�

DSUHVHQWD�FDUDFWHUtVWLFDV�GH�PRQRSyOLR�QDWXUDO��,VWR�RFRUUH�VH�H[LVWHP�HFRQRPLDV�GH�HVFDOD�DWp�

YROXPHV� GH� SURGXomR� GD� RUGHP� GD� GLPHQVmR� GR� PHUFDGR�� 'RLV� FDVRV� GLVWLQJXHP�VH� QR�

PRQRSyOLR� QDWXUDO�� VH� RV� FXVWRV� PpGLRV� GHFUHVFHP� HP� WRGD� D� GLPHQVmR� GR� PHUFDGR�� R�

PRQRSyOLR�p�GLWR�IRUWH��1R�HQWDQWR��SRGH�KDYHU�GHVHFRQRPLDV�GH�HVFDOD�VH�D�ILUPD�DWHQGHU�WRGR�

R�PHUFDGR��PHVPR�DVVLP�R�PHUFDGR�p�PDLV�HFRQ{PLFR��SRLV�p�SURGX]LGR�SRU�DSHQDV�XPD�ILUPD��

1HVWH�FDVR�R�PRQRSyOLR�p�GLWR�IUDFR��3266$6�HW�DO���������

1HVVH�FRQWH[WR��D�HILFLrQFLD�HFRQ{PLFD�VHULD�DOFDQoDGD�SRU�PHLR�GH�yUJmRV�UHJXODGRUHV�

H� UHJXODPHQWRV� FDSD]HV� GH� FRQWURODU� D� HVWUXWXUD� H� R� IXQFLRQDPHQWR� GR� VHWRU�� ([LVWHP�� QR�

HQWDQWR��DOJXPDV�UHVWULo}HV�LQWUtQVHFDV�DR�SURFHVVR�GH�UHJXODomR��FRPR�D�SUySULD�DVVLPHWULD�GH�

LQIRUPDomR��Mi�FRPHQWDGD�DFLPD��TXH�WDPEpP�LPSHGHP�RV�yUJmRV�UHJXODGRUHV�GH�DWLQJLU�VHXV�

REMHWLYRV�SOHQDPHQWH��

3DUD�DXWRUHV�FRPR�/DIRQW�H�7LUROH���������HQWUH�RXWURV��HP�YLUWXGH�GD�H[LVWrQFLD�GH�XP�

DPELHQWH� LQWULQVHFDPHQWH� LQFHUWR�� RV� HIHLWRV� SUiWLFRV� GD� DomR� UHJXODWyULD� SRGHP� VHU� PXLWR�

GLVWLQWRV� GDTXHOHV� SUHYLVWRV� QRV� PRGHORV� WHyULFRV�� 6HJXQGR� HVVHV� DXWRUHV�� DR� DGPLWLU� HVVD�

SRVVLELOLGDGH�DVVXPH�VH�TXH�D�UHJXODomR�SRGH�SHQDOL]DU�RX�EHQHILFLDU�RV�DJHQWHV�DWLQJLGRV�SHOD�

LQWHUYHQomR�JRYHUQDPHQWDO�DWUDYpV�GH�VHXV�HIHLWRV�VREUH�R�FRPSRUWDPHQWR�GRV�SUHoRV��FXVWRV��

LQYHVWLPHQWRV��SURGXWLYLGDGH��TXDOLGDGH��WD[D�GH�LQRYDomR�H�HWF��FXMR�GHVHPSHQKR�UHYHOD��HP�

~OWLPD� LQVWkQFLD�� VHXV� GHVGREUDPHQWRV� VREUH� D� HILFLrQFLD� DORFDWLYD�� SURGXWLYD�� GLVWULEXWLYD� H�

GLQkPLFD�GD�LQG~VWULD��

1D� PHVPD� OLQKD�� 1HZEHUU\� �������� HQWUH� RXWURV�� WUDWD� D� LQWHUYHQomR� HVWDWDO� FRPR�

LQWULQVHFDPHQWH�LQHILFLHQWH��SRLV�ID]�FRP�TXH�PHQRV�SURGXWR�VHMD�JHUDGR�QRV�VHWRUHV�UHJXODGRV��

R�TXH�UHIOHWLULD�XP�³FXVWR�UHJXODWyULR´�TXH�VHULD�LPSRVWR�j�FROHWLYLGDGH��



��

���������$�5HODomR�$JHQWH�3ULQFLSDO�

6HJXQGR�*KLUDUGL��������S�������D�RIHUWD�GH�VHUYLoRV�S~EOLFRV�DWUDYpV�GH�XP�UHJLPH�GH�

FRQFHVVmR�FRQILJXUD�XPD�³UHODomR�GH�DJrQFLD´��TXH�VH�FDUDFWHUL]D�SHOD�H[LVWrQFLD�GH�XP�DJHQWH�

TXH�³PDQGD�ID]HU´�H�RXWUR�TXH�³ID]�SRU�HQFRPHQGD´��1D�GHILQLomR�GH�5RVV���������RFRUUH�XPD�

UHODomR�GH�DJrQFLD�HQWUH�GXDV��RX�PDLV��SDUWHV�VHPSUH�TXH�XPD�GHODV��GHVLJQDGD�DJHQWH��DJH�HP�

OXJDU�GH��RX�FRPR�UHSUHVHQWDQWH�GH�XPD�RXWUD�SDUWH��GHVLJQDGD�SULQFLSDO��(VVH�DXWRU�H[SOLFD�

DLQGD��TXH�HP�SUDWLFDPHQWH�WRGR�H�TXDOTXHU�DUUDQMR�FRQWUDWXDO�HVWi�SUHVHQWH�HOHPHQWRV�GH�XPD�

VLWXDomR�GH�UHODomR�GH�DJrQFLD��

/DIIRQW�H�7LUROH��������GHIHQGHP�TXH�QD�UHODomR�DJHQWH�SULQFLSDO�R�HOHPHQWR�FHQWUDO�p�

D�DVVLPHWULD�GH�LQIRUPDomR��TXH�FDUDFWHUL]D�XPD�IDOKD�GH�PHUFDGR��,VWR�RFRUUH�SRUTXH�R�DJHQWH��

GLVS}H� GH�PDLV� H�PHOKRU� LQIRUPDomR� GR� TXH� R� SULQFLSDO� VREUH� DV� FRQGLo}HV� UHOHYDQWHV� SDUD�

WRPDGD�GH�GHFLVmR��*KLUDUGL� �������H[HPSOLILFD�TXH�QXPD�VLWXDomR�LGHDO��R�SULQFLSDO��SRGHU�

S~EOLFR�� FRQWUDWD�XP�DJHQWH�TXDOLILFDGR� �HPSUHVD�RSHUDGRUD��� RIHUHFHQGR�XPD� UHPXQHUDomR�

PXWXDPHQWH�VDWLVIDWyULD��HVWUXWXUD�GH�WDULIDV���SHOD�TXDO�R�DJHQWH�SDVVDULD�D�DJLU�H[DWDPHQWH�QD�

IRUPD�SUHWHQGLGD�SHOR�SULQFLSDO��1R�HQWDQWR��VHJXQGR�HVVH�DXWRU��RV�SUREOHPDV�GH�UHJXODomR�

VXUJHP�SRUTXH��QD�SUiWLFD��HVWH�DUUDQMR�LGHDO�QmR�VH�YHULILFD��GHYLGR�j�SUHVHQoD�GH�³ULVFR�PRUDO´��

3DUD�%UXVVHDX��������R�ULVFR�PRUDO�RFRUUH�D�SDUWLU�GR�PRPHQWR�TXH�R�DJHQWH�GHVUHVSHLWD�

XPD�FRQGLomR�FRQWUDWXDO�FRQVLGHUDQGR�TXH�R�SULQFLSDO�QmR�GLVS}HV�GH�UHFXUVRV�SDUD�SHUFHEHU�R�

VHX�FRPSRUWDPHQWR��3RUWDQWR��SDUD�HVVH�DXWRU��R�ULVFR�PRUDO�UHVXOWD�GD�UDFLRQDOLGDGH�GR�DJHQWH��

TXH�R�OHYD�D�QmR�UHVSHLWDU�XP�FRQWUDWR��VH�LVWR�OKH�SHUPLWLU�PHOKRUDU�VXD�VLWXDomR�LQGLYLGXDO���

$V� VLWXDo}HV� GH� ULVFR� PRUDO� GHFRUUHP� GH� ³DomR� RFXOWD´� H� ³VHOHomR� DGYHUVD´� QR�

HQWHQGLPHQWR�GH�$UPVWURQJ��&RZDQ�H�9LFNHUV� ��������3DUD�HVVHV�DXWRUHV��D�SULPHLUD�RFRUUH�

TXDQGR� D� HPSUHVD� UHJXODGD� SRVVXL� PHOKRU� LQIRUPDomR� TXH� R� UHJXODGRU� VREUH� VXDV� Do}HV��

SULQFLSDOPHQWH� VREUH� DTXHODV� DGRWDGDV� SHOD� HPSUHVD� UHJXODGD� SDUD� UHGX]LU� VHXV� FXVWRV�� $�

VHJXQGD��SDUD�RV�PHVPRV�DXWRUHV��p�SURYRFDGD�SHOR�IDWR�GR�UHJXODGRU�QmR�GLVSRU�GR�PHVPR�

QtYHO�GH�LQIRUPDomR�TXH�D�HPSUHVD�UHJXODGD�D�UHVSHLWR�GH�IDWRUHV�H[WHUQRV�TXH�DIHWDP�D�VXD�

HILFLrQFLD��WDLV�FRPR��FRPSRUWDPHQWR�GD�GHPDQGD��SRGHU�HIHWLYR�GH�QHJRFLDomR�GH�FDGD�XPD�

GDV�FODVVHV�GH�FRQVXPLGRUHV��SDUkPHWURV�WHFQROyJLFRV��GHQWUH�RXWURV��

1D�SUiWLFD�LVWR�TXHU�GL]HU�TXH��PRWLYDGD�SHOD�UHGXomR�GH�FXVWRV�H�GH�IRUPD�UDFLRQDO��D�

HPSUHVD�RSHUDGRUD�GR�VHUYLoR�UHJXODGR�SRGHUi�QmR�DWHQGHU�ULJRURVDPHQWH�D�WRGDV�DV�FOiXVXODV�

FRQWUDWXDLV��LQFOXVLYH�DV�TXH�GL]HP�UHVSHLWR�j�TXDOLGDGH�GR�VHUYLoR��GHVGH�TXH�HVWD�DomR�QmR�

VHMD�SHUFHELGD�SHOR�DJHQWH�UHJXODGRU�RX�SHORV�XVXiULRV��



��

6DSSLQJWRQ� ������� DSUHVHQWD� XPD� VtQWHVH� GRV� SUREOHPDV� QD� UHODomR� HQWUH� DJHQWH� H�

SULQFLSDO��LGHQWLILFDQGR�TXDWUR�HOHPHQWRV�GH�DWULWR�QD�UHODomR�GH�DJrQFLD��R�SULPHLUR�HOHPHQWR�

p�R�FXVWR�TXH�R�SULQFLSDO�LQFRUUH�SDUD�REULJDU�R�DJHQWH�D�FXPSULU�DV�FRQGLo}HV�DFRUGDGDV�HP�

FRQWUDWR��Mi�TXH�QD�SUiWLFD�HVWH�SRGHU�SDUD�LPSRU�R�FXPSULPHQWR�GDV�FRQGLo}HV�p�OLPLWDGR��R�

VHJXQGR�HOHPHQWR�p�D�DYHUVmR�DR�ULVFR�SRU�SDUWH�GR�DJHQWH��R�TXH�REULJDULD�R�SULQFLSDO�D�DVVXPLU�

SDUWH�GHVWH�ULVFR��R�WHUFHLUR�HOHPHQWR�p�R�FXVWR�TXH�R�SULQFLSDO�LQFRUUH�SDUD�REULJDU�R�DJHQWH�D�

FXPSULU� DV� FRQGLo}HV� DFRUGDGDV� HP� FRQWUDWR�� H� R� TXDUWR� HOHPHQWR� p� D� LPSRVVLELOLGDGH� GH�

REVHUYDomR� �YHULILFDomR�� S~EOLFD� SHUIHLWD� GR� GHVHPSHQKR� GR� DJHQWH�� RX� VHMD�� Ki� XP� FXVWR�

FRQVLGHUiYHO�SDUD�YHULILFDomR�GR�FXPSULPHQWR�GDV�FRQGLo}HV�GH�FRQWUDWR���

e� SUHVXPtYHO� TXH� QD�PHGLGD� HP� TXH� HVVDV� IDOKDV� GLILFXOWDP� D� WDUHID� GR� UHJXODGRU��

WDPEpP�UHSUHVHQWHP��H�GH�IRUPD�PDLV�FUtWLFD�DLQGD��YXOQHUDELOLGDGH�SDUD�R�FRQVXPLGRU�HP�VXD�

UHODomR� FRP� D� HPSUHVD� IRUQHFHGRUD� GH� VHUYLoRV�� 6HJXQGR� *KLUDUGL� ������� D� DVVLPHWULD� GH�

LQIRUPDomR�H�R�ULVFR�PRUDO�DWLQJHP�PDLV�FULWLFDPHQWH�R�JUXSR�GH�SHTXHQRV�FRQVXPLGRUHV�GH�

VHUYLoRV��([SOLFD�TXH�GLDQWH�GH�FRQGLo}HV�LQVDWLVIDWyULDV�GH�VHUYLoR��SUHoR�RX�TXDOLGDGH���RV�

JUDQGHV�FRQVXPLGRUHV�SRGHP�VLPSOHVPHQWH�WURFDU�GH�IRUQHFHGRU��-i�RV�SHTXHQRV�FRQVXPLGRUHV�

TXDVH�VHPSUH�VmR�FDWLYRV��SHOR�IDWR�GH�HVWDUHP�YLQFXODGRV�D�XPD�HPSUHVD�IRUQHFHGRUD��VHP�

PXLWDV� SRVVLELOLGDGHV� GH� HVFROKD�� PHVPR� TXDQGR� HVWmR� LQVDWLVIHLWRV� FRP� DV� FRQGLo}HV� GH�

SUHVWDomR�GR�VHUYLoR���

���������$�5HJXODomR�HP�6HWRUHV�GH�,QIUDHVWUXWXUD�

$� UHJXODomR� HFRQ{PLFD� GRV� PHUFDGRV� SRGH� VHU� WDQWR� XPD� UHJXODomR� HVSHFtILFD� GRV�

VHUYLoRV�S~EOLFRV�GH�LQIUDHVWUXWXUD��TXDQWR�XPD�UHJXODomR�GRV�PHUFDGRV�HP�JHUDO��1R�SULPHLUR�

FDVR��FKDPD�VH�UHJXODomR�DWLYD��LVWR�p��XP�WLSR�GH�LQWHUYHQomR�TXH�QmR�LQGX]�j�FRQFRUUrQFLD��

PDV�WHQGH�D�VXEVWLWXt�OD�SRU�PHFDQLVPRV�H�PHWDV�UHJXODWyULDV��$�SUiWLFD�DWLYD�GD�UHJXODomR�WHP�

VLGR� YLVWD� HVSHFLDOPHQWH� QRV� VHWRUHV� GH� LQIUDHVWUXWXUD�� GHYLGR� j� SUHVHQoD� GH� LPSRUWDQWHV�

HFRQRPLDV� GH� HVFDOD� H� GH� HVFRSR�� H�� WDPEpP�� SRU� VH� WUDWDU� GH� XP� VHWRU� TXH� LQIOXHQFLD� R�

GHVHQYROYLPHQWR�GH�RXWURV�HOHPHQWRV�LPSRUWDQWHV�GR�DUFDERXoR�UHJXODWyULR��-i�R�VHJXQGR�FDVR��

D� UHJXODomR�GRV�PHUFDGRV�HP�JHUDO�� WUDWD�VH�GH�XPD� UHJXODomR� UHDWLYD��RX�VHMD��GHVWLQD�VH� j�

SUHVHUYDomR�H�UHSUHVVmR�GH�FRQGXWDV�DQWLFRPSHWLWLYDV��DQWLWUXVWH���(VWH�WLSR�GH�UHJXODomR�HVWi�

VXMHLWD� j� VXSHUYLVmR� JHUDO� GD� FRQFRUUrQFLD� H� GDV� DXWRULGDGHV� DQWLWUXVWH� H� WHP� VH� PRVWUDGR�

EDVWDQWH�DGHTXDGD�WDQWR�SDUD�HVWLPXODU�D�FRQFRUUrQFLD�TXDQWR�SDUD�SUHYHQLU�SUHMXt]RV�SRWHQFLDLV�

D�HOD��$V�OHLV�DQWLWUXVWHV�WrP�FRPR�REMHWLYR�D�SURPRomR�GH�XPD�HFRQRPLD�FRPSHWLWLYD��SRU�PHLR�

GD�SURLELomR�GH�Do}HV�TXH�VHMDP�FDSD]HV�GH�OLPLWDU�R�SRGHU�GH�PHUFDGR��3266$6�HW�DO���������
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'HVWD�IRUPD��D�HFRQRPLD�FKHJDULD�j�HILFLrQFLD�HFRQ{PLFD�DWUDYpV�GD�KDUPRQLD�HQWUH�DV�

OHLV� DQWLWUXVWH� H� D� UHJXODomR�� )LFDQGR� DR� FDUJR� GR� &RQVHOKR� $GPLQLVWUDWLYR� GH� 'HIHVD�

(FRQ{PLFD� �� &$'(�� QR� FDVR� GR� %UDVLO�� ILVFDOL]DU� H� UHSULPLU�� TXDQGR� IRU� R� FDVR�� DV� Do}HV�

DQWLFRPSHWLWLYDV�GDV�HPSUHVDV��GH�IRUPD�D�PDQWHU�XP�QtYHO�GH�FRQFRUUrQFLD�VHP�SUHMXt]RV�SDUD�

RV�HPSUHViULRV�H�FRQVXPLGRUHV���

2V�VHWRUHV�GH�LQIUDHVWUXWXUD�VmR�FRQKHFLGRV�SRU�WUDGLomR�FRPR�³PRQRSyOLRV�QDWXUDLV´��

$V�HPSUHVDV�DWXDQWHV�QHVVHV�VHWRUHV��FRPR�DV�GH�WHOHFRPXQLFDo}HV��SRU�H[HPSOR��FRQWDP�FRP�

IRUWH�SRGHU�GH�PHUFDGR��H�FRPR�IRUPD�GH�SURWHJHU�R�FRQVXPLGRU�GHVVH�SRGHU�RV�SUHoRV�GRV�

VHUYLoRV�SUHVWDGRV�VHPSUH�IRUDP�REMHWR�GH�UHJXODomR��VHMD�SHOD�QDFLRQDOL]DomR�GDV�HPSUHVDV�RX�

SHOD�FULDomR�GH�yUJmRV�UHJXODGRUHV��

&RQWXGR�� VHJXQGR� 3RVVDV� HW� DO� ������� D� IRUWH� RQGD� GH� LQRYDomR� WHFQROyJLFD� QHVVHV�

VHWRUHV�� SULQFLSDOPHQWH� QR� GH� WHOHFRPXQLFDo}HV�� UHGX]LX� D� LPSRUWkQFLD� GDV� HFRQRPLDV� GH�

HVFDOD��H�HP�DOJXQV�FDVRV�DV�GH�HVFRSR��QD�GHWHUPLQDomR�GH�WDPDQKRV�PtQLPRV�HILFLHQWHV�GH�

SODQWD�� GHVDILDQGR� D� H[LVWrQFLD� GH� XP� VLJQLILFDWLYR� WUDGH� RII� HQWUH� HILFLrQFLD� SURGXWLYD� H�

DORFDWLYD��XWLOL]DGR�FRPR�MXVWLILFDWLYD�SDUD�D�UHJXODomR�GRV�PRQRSyOLRV�QDWXUDLV��

&RP�LVVR��D�UHJXODomR�GHL[D�GH�VHU� MXVWLILFDGD�VRPHQWH�SHOD�H[LVWrQFLD�GH�PRQRSyOLR�

QDWXUDO�H�SDVVD�VHU�D�VROXomR�SDUD�VH�HYLWDU�WUrV�DOWHUQDWLYDV�FRQVLGHUDGDV�LQIHULRUHV�GR�SRQWR�GH�

YLVWD�GR�EHP�HVWDU�GD�VRFLHGDGH��VHJXQGR�3RVVDV�HW�DO���������D�OLYUH�RSHUDomR�GH�XPD�~QLFD�

HPSUHVD� SULYDGD�� TXH� DFDEDUi� SRU� UHVWULQJLU� D� TXDQWLGDGH� RIHUWDGD� H� SUDWLFDU� SUHoRV� GH�

PRQRSyOLR��D�OLYUH�RSHUDomR�GH�YiULDV�HPSUHVDV�SULYDGDV�FRP�HVFDODV�VXE�yWLPDV��R�TXH�LPSOLFD�

SUHoRV�H� FXVWRV�HOHYDGRV��HPERUD�DV�PDUJHQV�GH� OXFUR�SRVVDP�VHU� UHGX]LGDV��H� � D�SURGXomR�

HVWDWDO� FRP� XPD� HVFDOD� GH� SURGXomR� HILFLHQWH�� PDV� VXMHLWD� D� LQHILFLrQFLDV� RULXQGDV� GH� XPD�

JHVWmR� SROLWL]DGD� RX� PHUDPHQWH� VHP� LQFHQWLYRV� SDUD� EXVFDU� JDQKRV� GH� SURGXWLYLGDGH� H�

TXDOLGDGH��

$V�HPSUHVDV�Mi�HVWDEHOHFLGDV�RX�QRYDV�HQWUDQWHV��TXH�HYHQWXDOPHQWH�GHWrP�R�SRGHU�GH�

PRQRSyOLR�DWUDYpV�GH�FRQFHVVmR��SRGHP�DGRWDU�Do}HV�DQWLFRPSHWLWLYDV�TXH�LPSHoDP�D�HQWUDGD�

GH�QRYDV�HPSUHVDV�RX�DWp�PHVPR�GHWHUPLQH�TXH�HVWDV�RSHUHP�VRE�FRQGLo}HV�GHVIDYRUiYHLV�QRV�

VHJPHQWRV�GH�PHUFDGRV� OLEHUDOL]DGRV��$VVLP��KDYHQGR�DEXVR�GH�SRGHU��R�PHUFDGR� IDOKD�HP�

JHUDU�R�HTXLOtEULR�FRPSHWLWLYR��RX�HP�JHUDU�R�EHP�HVWDU�HFRQ{PLFR��

3DUD�R�VHWRU�GH�LQIUDHVWUXWXUD��R�HOHPHQWR�GH�SURGXomR�PDLV�FRPXPHQWH�DSUHVHQWDGR�p�

D�H[LVWrQFLD�GH�HFRQRPLDV�GH�HVFDOD�TXH�FRQILJXUDP�XP�PRQRSyOLR�QDWXUDO��1D�DXVrQFLD�GH�

UHJXODomR�� R� PRQRSROLVWD� FREUDUi� XP� SUHoR�PDLRU� TXH� R� TXH� VH� HVSHUDULD� FDVR� R� PHUFDGR�

IXQFLRQDVVH�FRUUHWDPHQWH��GH�PRGR�D�PD[LPL]DU�OXFUR��$�SURGXomR�p�PHQRU��UHGX]LQGR�R�DFHVVR�

GRV� FRQVXPLGRUHV� DR� EHP� RX� VHUYLoR�� $� SHUGD� VRIULGD� SHORV� FRQVXPLGRUHV� p� PDLRU� TXH� R�



��

VREUHOXFUR� GD� ILUPD�� (P�FRQVHTXrQFLD�� SHUGH� D� VRFLHGDGH� FRPR�XP� WRGR�� DOpP�GH� SLRUDU� D�

GLVWULEXLomR�GH�UHQGD��$5$Ò-2���������

���������5HJLPHV�5HJXODWyULRV�

$V�HVWUDWpJLDV� UHJXODWyULDV�FRQVDJUDGDV�QD�OLWHUDWXUD�SDUD� LQGX]LU�FRQFHVVLRQiULDV�GRV�

VHUYLoRV�S~EOLFRV�DR�FRPSRUWDPHQWR�GHVHMDGR�DSUHVHQWDP�VH�HP�GXDV�OLQKDV�SULQFLSDLV��8PD�

GHODV�p�D�UHJXODomR�GD�WD[D�GH�UHWRUQR��FRVW�SOXV��SHUPLWLGD�j�HPSUHVD�FRQFHVVLRQiULD�H�D�RXWUD�

p�R�HVWDEHOHFLPHQWR�GH�XP�SUHoR�WHWR��SULFH�FDS��TXH�R�FRQFHVVLRQiULR�SRGH�FREUDU�SHOR�VHUYLoR��

(QFRQWUD�VH�QRV�(VWDGRV�8QLGRV�XPD� ORQJD�WUDGLomR�GH�UHJXODomR�SHOD� WD[D�GH�UHWRUQR��H�QD�

*Um�%UHWDQKD�D�H[SHULrQFLD�FRP�UHJXODomR�SHOD�IL[DomR�GR�OLPLWH�GH�SUHoR��(VWD�~OWLPD�IRL�D�

DGRWDGD� SDUD� UHJXODomR� GR� VHJPHQWR� GH� WHOHIRQLD� IL[D� QR� %UDVLO�� SUHVWDGR� VRE� UHJLPH� GH�

FRQFHVVmR��

*KLUDUGL� ������� DILUPD� TXH� QmR� Ki� HYLGrQFLD� FRQFOXVLYD� D� IDYRU� GH� XPD� GHVVDV�

HVWUDWpJLDV�� SRLV� FDGD� XPD� SRGH� PRVWUDU�VH� VXSHULRU�� GHQWUR� GH� FRQGLo}HV� LGHDOL]DGDV� GH�

LQIRUPDomR�� 3DUD� /DIIRQW� H� 7LUROH� ������� QXPD� VLWXDomR� HP� TXH� R� UHJXODGRU� WHP� SOHQR�

FRQKHFLPHQWR�GR�QtYHO�GH�HVIRUoR�GD�FRQFHVVLRQiULD��D�HVWUDWpJLD�GH�UHJXODU�D�WD[D�GH�UHWRUQR�

SURGX]� RV� PHOKRUHV� UHVXOWDGRV�� 1R� H[WUHPR� RSRVWR�� DVVXPLQGR�VH� TXH� p� LPSRVVtYHO� R�

PRQLWRUDPHQWR�GH�FXVWRV��VHJXQGR�HVVHV�DXWRUHV��R�PHOKRU�UHVXOWDGR�VHULD�REWLGR�SRU�PHLR�GH�

FRQWUDWRV�FRP�OLPLWH�GH�SUHoR��

2�FRQWUROH�SHOD�WD[D�GH�UHWRUQR�ID]�FRP�TXH�R�SUHVWDGRU�GR�VHUYLoR�WHQKD�DOJXP�LQWHUHVVH�

HP� UHYHODU� VHXV� FXVWRV� SDUD� MXVWLILFDU� WDULIDV� TXH� SHUPLWDP� R� UHWRUQR� DGHTXDGR�� 2�

HVWDEHOHFLPHQWR�GH�XP�SUHoR�WHWR��SRU�VXD�YH]��PRWLYD�R�SUHVWDGRU�GR�VHUYLoR�D�ID]HU�R�Pi[LPR�

HVIRUoR� SDUD� UHGX]LU� FXVWRV�� &RPR� VH� SRGH� REVHUYDU�� HVVDV� GXDV� HVWUDWpJLDV� SRGHP� OHYDU� D�

GLIHUHQWHV�LPSOLFDo}HV�SDUD�D�TXDOLGDGH�GR�VHUYLoR��1D�UHJXODomR�SRU�PHLR�GD�WD[D�GH�UHWRUQR��

FRPR� D� HPSUHVD� UHJXODGD� JDUDQWH� XPD� UHPXQHUDomR� IL[D� VREUH� R� LQYHVWLPHQWR�� VHX� OXFUR� p�

SURSRUFLRQDO�j�EDVH�GH�FDSLWDO�LQYHVWLGR��'HVVD�IRUPD��HVVD�HPSUHVD�WHP�LQFHQWLYR�SDUD�LQYHVWLU�

FDGD�YH]�PDLV��SURSRUFLRQDQGR�DOWR�SDGUmR�GH�TXDOLGDGH�GH�VHUYLoR��3RUpP��HVVH�SDGUmR�SRGH�

VH� PRVWUDU� H[FHVVLYR� H� HFRQRPLFDPHQWH� LQHILFLHQWH�� IDWR� FRQKHFLGR� FRPR� HIHLWR� $YHUFK�

-RKQVRQ� 3RU�RXWUR�ODGR��R�VLVWHPD�GH�FRQWUROH�SHOR�SUHoR�WHWR�SRGH�SURGX]LU�HIHLWR�QHJDWLYR�

VREUH�D�TXDOLGDGH�GR�VHUYLoR��1D�FRQGLomR�GH�FUHGRU�GR�H[FHGHQWH�UHVLGXDO�DEDL[R�GR�SUHoR�

WHWR�� D� HPSUHVD� UHJXODGD� VHQWH�VH� HVWLPXODGD� D� UHGX]LU� FXVWRV�� R� TXH� SRGH� LPSOLFDU� QR�

UHEDL[DPHQWR�GR�SDGUmR�GH�TXDOLGDGH�GR�VHUYLoR��SRVWR�TXH�HVWH�UHSUHVHQWD�FXVWR�DGLFLRQDO�GH�

LQYHVWLPHQWR��/,6721����������



��

$�PHOKRULD�GH�TXDOLGDGH�DIHWD�D�GHPDQGD�SHOR�VHUYLoR�H�LPSOLFD�HP�DXPHQWR�GH�FXVWRV��

3DUD�D�HPSUHVD�PRQRSROLVWD��R�DXPHQWR�GD�GHPDQGD�GHFRUUHQWH�GR�LQYHVWLPHQWR�HP�TXDOLGDGH�

Vy�FRQWULEXLUi�SDUD�DXPHQWDU�OXFURV�VH�R�SUHoR�SHUPLWLGR�IRU�PDLRU�TXH�R�FXVWR�PDUJLQDO�GD�

PHOKRULD� GH� TXDOLGDGH�� 'HVVD� IRUPD�� R� LQWHUHVVH� GD� HPSUHVD� UHFDLV� VRPHQWH� VREUH� R� HIHLWR�

PDUJLQDO�GHFRUUHQWH�GD�GHPDQGD��FRQWUDULDQGR�R�LQWHUHVVH�GR�XVXiULR�TXH�SUHIHULULD�XP�VHUYLoR�

FRP�PHOKRU�TXDOLGDGH��

$� H[LVWrQFLD� GHVWH� FRQIOLWR� GH� LQWHUHVVHV� HQWUH� D� HPSUHVD� H�RV� XVXiULRV� QR� WRFDQWH� j�

TXDOLGDGH� GRV� VHUYLoRV� UHSUHVHQWD� XP� DUJXPHQWR� VyOLGR� SDUD� TXH� H[LVWD� DWXDomR� H[SOLFLWD� H�

SURDWLYD�SRU�SDUWH�GR�DJHQWH�UHJXODGRU�FRP�UHVSHLWR�j�TXDOLGDGH�GH�VHUYLoR�VRE�R�VLVWHPD�GH�

UHJXODomR�SHOR�SUHoR��1HVVH�FRQWH[WR�D�DomR�GH�YHULILFDomR�FRQWtQXD�GDV�FRQGLo}HV�GH�TXDOLGDGH�

QD�SUHVWDomR�GR�VHUYLoR�DSUHVHQWD�VH�FRPR�DWULEXLomR�WtSLFD�GD�DJrQFLD�UHJXODGRUD��,VWR�VLJQLILFD�

GL]HU�TXH��GDGD�D�HVWUDWpJLD�UHJXODWyULD�DGRWDGD�SDUD�D�SUHVWDomR�GR�VHUYLoR��VHULD�HVVHQFLDO�TXH�

D�DJrQFLD�UHJXODGRUD�HVWLYHVVH�SUHVHQWH��LGHDOPHQWH��GHVGH�R�SULPHLUR�PRPHQWR�GD�FRQFHVVmR�

GRV�VHUYLoRV�DR�RSHUDGRU�SULYDGR��

1R�%UDVLO��VRPHQWH�R�VHUYLoR�GH�7HOHIRQLD�)L[D�p�SUHVWDGR�HP�UHJLPH�S~EOLFR��SRUWDQWR��

PHGLDQWH� FRQFHVVmR�� $LQGD� DVVLP�� R� PDUFR� UHJXODWyULR� HVWDEHOHFHX� D� SRVVLELOLGDGH� GH�

FRQFRPLWkQFLD�QD�SUHVWDomR�GHVVH�VHUYLoR�SRU�HPSUHVDV�DXWRUL]DGDV��HP�UHJLPH�SULYDGR��&RP�

HIHLWR��VRPHQWH�DV�HPSUHVDV�FRQFHVVLRQiULDV�GR�VHUYLoR�GH�7HOHIRQLD�)L[D�SRVVXHP�VXDV�WDULIDV�

FRQWURODGDV�SHOD�$QDWHO�SRU�PHLR�GH�SUHoR�WHWR��$V�GHPDLV�FRQFRUUHQWHV��TXH�SUHVWDP�R�VHUYLoR�

HP�UHJLPH�SULYDGR��VmR� OLYUHV�SDUD�IL[DU�R�SUHoR�GH�RIHUWD�GRV�VHXV�VHUYLoRV��VXEPHWHQGR�VH�

DSHQDV�jV�UHVWULo}HV�GR�PHUFDGR��

���������5HJXODomR�(FRQ{PLFD�H�6RFLDO���

'DGRV� GD� 2&'(� ������� GHPRQVWUDP� TXH� QDV� ~OWLPDV� GpFDGDV� KRXYH� XP� DXPHQWR�

VLJQLILFDWLYR�GD�DomR�UHJXODWyULD�VREUH�RV�PHUFDGRV��(VWXGR�GH�-RUGDQD��/HYL�)DXU�H�)HUQDQGH]�

L�0DULQ��������PRVWUD�TXH�KRXYH�XP�DXPHQWR�GR�Q~PHUR�GH�DXWRULGDGHV�UHJXODGRUDV��WDQWR�QR�

VHWRU� VRFLDO�� TXDQWR� QR� HFRQ{PLFR�� 3HUFHEH�VH� QHVVHV� HVWXGRV� TXH� D� UHJXODomR� HP� iUHDV�

HFRQ{PLFDV�WUDGLFLRQDLV�FRPR�FRPpUFLR��FRUSRUDo}HV��ILQDQoDV�H�FRPSHWLomR��H�iUHDV�VRFLDLV�

WUDGLFLRQDLV�UHODWLYDV�j�VD~GH��VHJXUDQoD��SURWHomR�DR�FRQVXPLGRU�H�PHLR�DPELHQWH��FUHVFHX�HP�

Q~PHUR�� WDPDQKR�� DOFDQFH� H� FRPSOH[LGDGH�� 7DPEpP� VH� SRGH� SHUFHEHU� TXH� QRYRV� FHQiULRV�

UHJXODWyULRV� VXUJLUDP� HP� iUHDV� GLYHUVDV� FRPR� ELRWHFQRORJLD�� LQWHUQHW�� WHOHIRQLD� FHOXODU��

LJXDOGDGH�GH� RSRUWXQLGDGHV� H� DQWLGLVFULPLQDomR�� SULYDFLGDGH�� SURWHomR� jV� FULDQoDV�� LGRVRV� H�

DQLPDLV��H�IHUWLOL]DomR�H�UHSURGXomR�KXPDQD��SDUD�QRPHDU�DOJXQV��



��

:LQGKRO]�H�*UDHPH��������S��������HQXPHUDP�DOJXPDV�WHRULDV�IRUPXODGDV�QD�WHQWDWLYD�

GH� H[SOLFDU� HVVH� FUHVFLPHQWR� HP� XPD� HUD� GRPLQDGD� SHOR� GLVFXUVR� GD� GHVUHJXODomR�� D�

LQWHQVLILFDomR�GDV�H[SHFWDWLYDV�S~EOLFDV��TXH�PRUDPRV�HP�XPD�³VRFLHGDGH�GR�ULVFR´�QD�TXDO�

RV�DYDQoRV�HP�FLrQFLD� H� WHFQRORJLD�FULDUDP�QRYRV� ULVFRV��D�TXHGD�GD� FRQILDQoD�S~EOLFD�QDV�

LQVWLWXLo}HV� SROtWLFDV�� HFRQ{PLFDV� H� VRFLDLV�� R� SDWHUQDOLVPR� QR� TXDO� ³HVSHFLDOLVWDV´� RX� D�

FKDPDGD�³HOLWH´��UHLYLQGLFDQGR�VDEHU�PDLV��VXEVWLWXHP�DV�HVFROKDV�H�SUHIHUrQFLDV�GRV�LQGLYtGXRV�

SHODV�VXDV��

6HMD�TXDO�IRU�D�UD]mR�DSRQWDGD�SDUD�HVVH�FUHVFLPHQWR��R�DXPHQWR�GRV�FXVWRV�UHJXODWyULRV�

p� UHFHELGR� QHJDWLYDPHQWH� SHOR� VHWRU� HPSUHVDULDO�� $V� HPSUHVDV� UHVLVWHP� D� QRYDV� LQLFLDWLYDV�

UHJXODWyULDV�SRU�TXHVW}HV�HFRQ{PLFDV��2�DUJXPHQWR�p�TXH�LVVR�DV�WRUQD�PHQRV�FRPSHWLWLYDV�HP�

XP�FUHVFHQWH�PHUFDGR�JOREDO��

3RU� RXWUR� ODGR�� :DOOH� ������� DUJXPHQWD� TXH� RV� JRYHUQRV� VmR� VLPXOWDQHDPHQWH�

FRQYRFDGRV� D� VDOYDJXDUGDU� XPD� TXDQWLGDGH� FDGD� YH]�PDLRU� GH� GLUHLWRV� H� IRUQHFHU� SURWHomR�

FRQWUD� XPD� YDULHGDGH� FDGD� YH]�PDLRU� GH� ULVFRV�� GHYHQGR� ID]HU� LVVR� GH� IRUPD� D� QmR� RQHUDU�

GHVSURSRUFLRQDOPHQWH�RV�HQFDUJRV�ILVFDLV�H�UHJXODWyULRV�GRV�FRQWULEXLQWHV��GRV�UHJXODGRV�H�GD�

VRFLHGDGH�HP�JHUDO��6HJXQGR�HVVH�DXWRU��RV�JRYHUQRV�WDPEpP�VmR�GHPDQGDGRV�SRU�Do}HV�SDUD�

HTXLOLEUDU� D� HILFLrQFLD� GR� PHUFDGR� FRP� DV� GHPDQGDV� GD� VRFLHGDGH� H�� DLQGD�� SDUD� EXVFDU� D�

HILFLrQFLD�HFRQ{PLFD�FRP�MXVWLoD��HTXLGDGH�H�UD]RDELOLGDGH��

$V�PXGDQoDV�H�D�IRUPD�FRPR�RV�JRYHUQRV�HVWmR�VHQGR�FRQYRFDGRV�D�ID]r�ODV�UHPHWH��QD�

FRQFHSomR� GH�:LQGKRO]� H� *UDHPH� ������� D� GXDV� QRo}HV� GH� UHJXODomR�� UHJXODomR� VRFLDO� H�

UHJXODomR�HFRQ{PLFD��

(VVDV� GXDV� FRQFHSo}HV� IRUDP� VHPSUH� WUDWDGDV� FRPR� GLIHUHQFLDGDV� H� PXWXDPHQWH�

H[FOXGHQWHV�� D� UHJXODomR� HFRQ{PLFD� SURMHWDGD� SDUD� PHOKRUDU� D� HILFLrQFLD� HFRQ{PLFD� H� GH�

PHUFDGR�H�D�UHJXODomR�VRFLDO�SURMHWDGD�SDUD�SURGX]LU�UHVXOWDGRV�VRFLDOPHQWH�GHVHMDGRV��WDQWR�

SRU�PHLR�GD�FRUUHomR�GRV�HIHLWRV�SUHMXGLFLDLV�GD�DWLYLGDGH�HFRQ{PLFD�TXDQWR�GD�SURGXomR�GH�

UHVXOWDGRV� GLIHUHQWHV� H�PHOKRUHV� GR� TXH� DTXHOHV� SURGX]LGRV� SHOR�PHUFDGR� �:,1'+2/=� H�

*5$(0(���������

)DWR�p�TXH�RV�JRYHUQRV�HVWmR�FUHVFHQWHPHQWH�XVDQGR�D�UHJXODomR�SDUD�HQWUHJDU�PHWDV�

VRFLDLV��WUDGLFLRQDOPHQWH�DOFDQoDGDV�DWUDYpV�GH�DomR�GLUHWD�GR�(VWDGR��+DEHU��������GHQRPLQD�

HVVD� QRomR� FRPR� ³UHJXODomR� SDUD� R� EHP�HVWDU´� RX� ³UHJLPHV� GH� EHP�HVWDU� UHJXODWyULR´� H�

WpFQLFDV�UHJXODWyULDV�EDVHDGDV�QD�HFRQRPLD��SDUD�GHILQLU�H�UHVROYHU�SUREOHPDV�VRFLDLV��

1D�FRQFHSomR�GD�2&'(��DV�FDUDFWHUtVWLFDV�TXH�GHILQHP�D�UHJXODomR�HFRQ{PLFD�SRGHP�

VHU�GHVFULWDV�FRPR��



��

$V� UHJXODo}HV� HFRQ{PLFDV� LQWHUIHUHP� GLUHWDPHQWH� QDV� GHFLV}HV� GH� PHUFDGR� FRPR�

SUHoR�� FRQFRUUrQFLD�� HQWUDGD� RX� VDtGD� GR� PHUFDGR�� $� UHIRUPD� WHP� FRPR� REMHWLYR�

DXPHQWDU�D�HILFLrQFLD�HFRQ{PLFD�DWUDYpV�GH�UHGXomR�GH�EDUUHLUDV�SDUD�FRQFRUUrQFLD�H�

LQRYDomR��IUHTXHQWHPHQWH�SRU�PHLR�GD�GHVUHJXODomR��H�XVR�GD�UHJXODomR�GH�SURPRomR�

j�HILFLrQFLD��H�GR�DSULPRUDPHQWR�GDV�HVWUXWXUDV�UHJXODWyULDV��SDUD�IXQFLRQDPHQWR�GH�

PHUFDGR�H�VXSHUYLVmR�SUXGHQWH��2&'(��������S������

$� UHJXODomR� HFRQ{PLFD� WHP� FRPR� EDVH� RV� YDORUHV� GH� HILFLrQFLD� H� FRQFRUUrQFLD�� H�
JHUDOPHQWH�HQYROYH�Do}HV�YROWDGDV�SDUD�FRUUHomR�GH�IDOKDV�RX�LPSHUIHLo}HV�GH�PHUFDGR�TXH�DV�
DWUDSDOKD�� GHQWUR� GH� XP� PHUFDGR� HVSHFtILFR�� FRPR� p� R� FDVR� GR� PRQRSyOLR�� LQIRUPDomR�
DVVLPpWULFD��H[WHUQDOLGDGHV�RX�SRGHU�GH�PRQRSyOLR��2*86���������

6REUH�D�UHJXODomR�VRFLDO��:LQGKRO]�H�*UDHPH��������S������DILUPDP�KDYHU�SHOR�PHQRV�

GXDV�FRUUHQWHV�GLVWLQWDV�H�FRQIOLWDQWHV�VREUH�FRPR�HVVD�UHJXODomR�p�FRQFHELGD��³�D��SDUD�FRUULJLU�

RV�HIHLWRV�SUHMXGLFDLV�GD�DWLYLGDGH�HFRQ{PLFD� �GHILFLrQFLDV�GH�PHUFDGR���H� �E��SDUD�DWLQJLU�

GHWHUPLQDGRV�UHVXOWDGRV�VRFLDOPHQWH�GHVHMDGRV�´�

6mR� GLYHUVDV� DV� GHILQLo}HV� GH� UHJXODomR� VRFLDO� HP� WHUPRV� GH� FRUUHomR� GRV� HIHLWRV�

SUHMXGLFLDLV�GD�DWLYLGDGH�HFRQ{PLFD��3DUD�%DOGZLQ��6FRWW�H�+RRG��������S�������

$� UHJXODomR� VRFLDO� WHQGH� D�RSHUDU�SRU� WRGRV� RV� VHWRUHV� GD� HFRQRPLD� H� FRPXPHQWH�

HQYROYH�R�H[HUFtFLR�GD�LQIOXrQFLD�GR�(VWDGR��HP�UHODomR�DRV�HIHLWRV�LQGHVHMDGRV�GD�

DWLYLGDGH�LQGXVWULDO�QD�VRFLHGDGH�²�FRPR�SROXLomR�RX�ULVFRV�j�VD~GH�H�VHJXUDQoD�GRV�

HPSUHJDGRV�H�FRQVXPLGRUHV��

'H�DFRUGR�FRP�HVVD�GHILQLomR��D� UHJXODomR�VRFLDO� VH�RFXSD�GD�FRUUHomR�GH�IDOKDV�GH�
PHUFDGR��FRPR�H[WHUQDOLGDGHV��SRGHU�GH�PRQRSyOLR��LQIRUPDomR�DVVLPpWULFD��EHP�S~EOLFR��DomR�
FROHWLYD��H�RXWURV�SUREOHPDV�GH�FRRUGHQDomR��TXH�RULJLQDP�HVVHV�HIHLWRV�LQGHVHMDGRV��

3RU�VXD�YH]��HP�FRQWUDSRQGR�D�SULPHLUD�GHILQLomR��D�UHJXODomR�VRFLDO�WDPEpP�p�GHILQLGD�
HP�WHUPRV�GH�DOFDQFH�GH�FHUWRV�UHVXOWDGRV�VRFLDOPHQWH�GHVHMDGRV��GH�VDWLVID]HU�DV�DVSLUDo}HV�H�
RV� GHVHMRV� FROHWLYRV�� H� GH� SURGX]LU� UHVXOWDGRV� VRFLDLV� GLIHUHQWHV� H�PHOKRUHV� GR� TXH� DTXHOHV�
SURGX]LGRV� SRU� XPD� HFRQRPLD� GH� PHUFDGR� RSHUDQGR� HILFLHQWHPHQWH�� (VVHV� UHVXOWDGRV�
VRFLDOPHQWH� GHVHMDGRV� UHIOHWHP� YDORUHV� VRFLDLV� PDLV� DPSORV� FRPR� MXVWLoD�� HTXLGDGH� H�
UD]RDELOLGDGH��FRHVmR�VRFLDO�RX�VROLGDULHGDGH��H�UHIRUoR�GD�FRQILDQoD��(VVD�GHILQLomR�FRQVLGHUD�
D�UHJXODomR�VRFLDO�SRVLWLYDPHQWH��FRPR�DOJR�QHFHVViULR�DR�DMXVWH�GRV�UHVXOWDGRV�PRUDOPHQWH�
DUELWUiULRV��H�DQWLGHPRFUiWLFRV��DWp�PHVPR�GH�HFRQRPLDV�GH�PHUFDGR�SHUIHLWDPHQWH�HILFLHQWHV�
�:,1'+2/=�H�*5$(0(���������

������ 5HJXODomR�3ULYDGD�

&RPR� VH� S{GH� SHUFHEHU�� QmR� p� IiFLO� D� WDUHID� GD� UHJXODomR� HVWDWDO�� SRLV� Ki� ULVFRV�
UHODFLRQDGRV�j�IDOWD�GH�UHJXODomR��DR�H[FHVVR�GH�UHJXODomR��DRV�HTXtYRFRV�QD�UHJXODomR��GHQWUH�
RXWURV��'LDQWH�GHVVDV�GLILFXOGDGHV�D�DXWRUUHJXODomR�VH�LPSXOVLRQD��HP�FHUWD�PHGLGD��FRPR�XPD�
HVSpFLH�GH�UHVSRVWD�DOWHUQDWLYD�DRV�SUREOHPDV�UHODFLRQDGRV�D�FDSDFLGDGH�UHJXODWyULD�GR�(VWDGR��

6mR� GLYHUVDV� DV� GHILQLo}HV� FXQKDGDV� SRU� HVWXGLRVRV� VREUH� HVVH� PRGR� GH� UHJXODomR�
SULYDGD��3DUD�6DGG\��������S�������D�DXWRUUHJXODomR��



��

1DGD� PDLV� p� GR� TXH� R� HVWDEHOHFLPHQWR� GH� QRUPDV� GH� FRQGXWD� H� SDGU}HV� GH�

FRPSRUWDPHQWR�FULDGRV�SRU�HQWHV�H[WUD�HVWDWDLV�RX�QmR��FXMR�FXPSULPHQWR�IRL�IL[DGR�

SUHYLDPHQWH� FRPR� REMHWLYR� D� VHU� VHJXLGR� SRU� SHVVRDV� ItVLFDV� RX� MXUtGLFDV� TXH�

HODERUDP��DSURYDP�H�VXEVFUHYHP�RX�DGHUHP�D�HVVD�DXWRUUHJXODomR��

1D�PHVPD�OLQKD�0DUTXHV�1HWR��������S�����H�����GHILQH�DXWRUUHJXODomR�FRPR�VHQGR��

R�PHFDQLVPR�GH�UHJXODomR�TXH�VH�HVWDEHOHFH�SHOD�DGHVmR�H�REVHUYkQFLD�FRQVHQVXDO�GH�

QRUPDV� H� SDGU}HV� GH� DWXDomR� SRU� DJHQWHV� HFRQ{PLFRV�� FRP� YLVWDV� D� SUHVHUYDU� DV�

FRQGLo}HV� LGHDLV� GH� H[SORUDomR� GH� XPD� DWLYLGDGH� HFRQ{PLFD�� VXMHLWDQGR�RV� D�

PHFDQLVPRV�GH�LQFHQWLYR��VDQo}HV�SUHPLDLV��FHQVXUDV�FRPSRUWDPHQWDLV�RX�H[FOXVmR�

DVVRFLDWLYD��

5HVXPLGDPHQWH��FRQVLVWH�QD�UHJXODomR�H[HUFLGD�SHORV�SUySULRV�DJHQWHV� UHJXODGRV��RX�

VHMD��SRU�SHVVRDV�ItVLFDV�RX� MXUtGLFDV��RX�JUXSR�GHVWDV�TXH�VH�LPS}HP�XPD�DXWROLPLWDomR�RX�

FHUFHDPHQWR�GH� VXDV� OLEHUGDGHV�GH�HVFROKDV� IXWXUDV��2�REMHWLYR� p�HVWDEHOHFHU�XP�SDGUmR�GH�

FRQGXWD�FRP�R�LQWXLWR�GH�FULDU�FRQGLo}HV�LGHDLV�H�PHOKRULDV�FRQWtQXDV�SDUD�R�GHVHPSHQKR�GH�

GHWHUPLQDGD�DWLYLGDGH�HFRQ{PLFD��

'LDV�H�%HFXH��������S�������DWULEXHP�D�DXWRUUHJXODomR�WUrV�FDUDFWHUtVWLFDV�SULQFLSDLV��D�

LPSRVLomR�GH�UHJUDV�GHVHQYROYLGDV�SHORV�SUySULRV�UHJXODGRV��p�XP�IHQ{PHQR�FROHWLYR��IUXWR�GH�

XPD� RUJDQL]DomR� HVWDEHOHFLGD� SDUD� WDO� ILP�� QmR� VH� FRQIXQGLQGR� FRP� QRUPDV� LQGLYLGXDLV� H�

HVSHFtILFDV�GH�DXWRGLVFLSOLQD��WHP�FDUiWHU�SULYDGR�H�QmR�HVWDWDO��

0DV�D�DXWRUUHJXODomR��DR�PHQRV�HP�WHVH��SRGH�JHUDU�DOJXPDV�YDQWDJHQV�VH�FRPSDUDGD�

j�UHJXODomR�HVWDWDO��3ULPHLUR�SRU�TXH�R�FRQKHFLPHQWR�WpFQLFR�GRV�FULDGRUHV��H�IXWXURV�UHJXODGRV��

SHOD� QRUPD� DXWRUUHJXODWyULD� FRQIHUH� PDLRU� HILFiFLD� H� HILFLrQFLD� jV� UHJUDV�� 2XWUD� YDQWDJHP�

FRQVLVWH�QD�SRVVLELOLGDGH�GH�DXWRFRQWUROH�GD� DWLYLGDGH�GHVHQYROYLGD�� IDWR�TXH�FRQWULEXL�SDUD�

HOHYDomR�GR�QtYHO�GH�TXDOLGDGH�H�GH�VHJXUDQoD�OHJDOPHQWH�HVWDEHOHFLGR��$�WHUFHLUD�YDQWDJHP�

FRQVLVWH�QR�DXPHQWR�GD�FRQILDQoD�GRV�FOLHQWHV��R�TXH�LQFUHPHQWD�H�RWLPL]D�D�UHQWDELOLGDGH�H�RV�

UHVXOWDGRV�HFRQ{PLFRV�GDV�HPSUHVDV�RX�SURILVVLRQDLV��1R�PDLV��DV�QRUPDV�FULDGDV�H�SHQVDGDV�

SHORV�SUySULRV�UHJXODGRV�SRVVXHP�PDLRU�IOH[LELOLGDGH�H�DJLOLGDGH�HP�UHODomR�j�QHFHVVLGDGH�GH�

PXGDQoDV�H�DWXDOL]Do}HV��VHJXLQGR�H[LJrQFLDV��PXWDo}HV�H�HYROXo}HV�FRQVWDQWHV�GR�PHUFDGR�

DXWRUUHJXODGR��3RU�ILP��H�DR�PHQRV�HP�XP�SULPHLUR�PRPHQWR��D�DXWRUUHJXODomR�SRGH�HYLWDU�D�

FULDomR�GH�QRYRV�HQWHV�H�yUJmRV�HVWDWDLV�UHJXODGRUHV��IDWR�TXH�JHUD�DOWRV�FXVWRV��WDQWR�SDUD�R�

(VWDGR�TXDQWR�SDUD�R�VHWRU�UHJXODGR���WHPSR��EXURFUDFLD��GHQWUH�RXWURV��&+$89(7�������S��

��������

� 3RU� RXWUR� ODGR�� WDPEpP� VmR� DSRQWDGDV� SRVVtYHLV� GHVYDQWDJHQV� DVVRFLDGDV� D�

DXWRUUHJXODomR��$� SULPHLUD� p� TXH�PHVPR� HP� XP� DPELHQWH� DXWRUUHJXODGR�� HYHQWXDO� DWXDomR�

HVWDWDO�SRGH�VHU�QHFHVViULD��6HJXQGR��GLUHWDPHQWH�UHODFLRQDGD�D�SULPHLUD��UHIHUH�VH�j�HYHQWXDO�



��

UHGXQGkQFLD� UHJXODWyULD� H� HYHQWXDO� FRQWUDGLomR� QRUPDWLYD� HQWUH� D� UHJXODomR� HVWDWDO� H� D�

DXWRUUHJXODomR�SULYDGD��$OpP�GLVVR��SRGH�VHU�DSRQWDGD�FRPR�XPD�WHUFHLUD�GHVYDQWDJHP��VHP�D�

H[FOXVmR� GH� RXWUDV�� D� SRVVLELOLGDGH� GH� UHDOL]DomR� GH� SUiWLFDV� DQWLFRQFRUUHQFLDLV� D� SDUWLU� GD�

FULDomR�GH�QRUPDV�DXWRUUHJXODWyULDV��&+$89(7�������S����������

&RPR�HP�WXGR��QmR�VH�SRGH�DFUHGLWDU�VRPHQWH�QD�H[LVWrQFLD�GH�PRGHORV�GH�UHJXODomR�

HVWDWDO� H� DXWRUUHJXODomR� QD� VXD� IRUPD� SXUD�� $� OLWHUDWXUD� WUDWD� WDPEpP� GH� SRVVLELOLGDGHV� GH�

FRPSOHPHQWDULHGDGH�HQWUH�RV�GRLV�WLSRV�GH�UHJXODomR��6HJXQGR�6DGG\��������S��������H[LVWHP��

SHOR�PHQRV��WUrV�PRGHORV�TXH�FRUUHODFLRQDP�D�DXWRUUHJXODomR�SULYDGD�H�D�UHJXODomR�HVWDWDO��

XP�PRGHOR�GH�DXWRUUHJXODomR�FRPSOHPHQWDU�RX� VXSOHPHQWDU� UHJXODGD��SHOR�TXDO�R�

(VWDGR�UHJXOD�GHWHUPLQDGD�DWLYLGDGH�HFRQ{PLFD�H�D�LQLFLDWLYD�SULYDGD�VH�DXWRUUHJXOD�

GH� IRUPD� FRPSOHPHQWDU� RX� VXSOHPHQWDU�� XP� PRGHOR� GH� DXWRUUHJXODomR� UHJXODGD�

VXEVLGLiULD�RX�VXSOHWLYD��SHOR�TXDO�R�SDUWLFXODU�VH�DXWRUUHJXOD�H�R�(VWDGR�DSHQDV�UHJXOD�

QRV�DVSHFWRV�QHFHVViULRV��H�XP�PRGHOR�GH�DXWRUUHJXODomR� UHJXODGD�SXUD� HP�TXH�R�

(VWDGR�VXSHUYLVLRQD��ILVFDOL]D�H�FRQWUROD�D�DXWRUUHJXODomR�DXW{QRPD�GR�SDUWLFXODU��

� &DVRV� GH� FRPSOHPHQWDULHGDGH� GRV� PRGHORV� GH� UHJXODomR� HVWmR� SUHVHQWHV� HP�

GLIHUHQWHV� VHJPHQWRV� HFRQ{PLFRV�� 1R� %UDVLO�� XP� GRV� FDVRV� PDLV� LOXVWUDWLYRV� GR� SDSHO� GD�

UHJXODomR�JRYHUQDPHQWDO�H�VXD�DXWRUUHJXODomR�FRPSOHPHQWDU�p�R�GD�%ROVD�GH�0HUFDGRULDV�H�

)XWXURV��%0	)%29(63$���DQDOLVDGR�HP�DUWLJR�SRU�6LOYD���������

���� $�4XDOLGDGH�HP�6HUYLoRV�

$�FRQWULEXLomR�GD�$GPLQLVWUDomR�3~EOLFD�p� LPSRUWDQWH�SDUD�GHVHPSHQKR�GH�TXDOTXHU�

HFRQRPLD� FRPR� VH� S{GH� GLVFXWLU� QR� LQtFLR� GHVWH� FDStWXOR�� 6mR�PXLWRV� RV� EHQHILFLiULRV� GRV�

VHUYLoRV�S~EOLFRV��GHVGH�RV�XWLOL]DGRUHV�SULPiULRV��HQWLGDGHV�JRYHUQDPHQWDLV�H�RXWURV�JUXSRV�

GH�LQWHUHVVH�SROtWLFRV��DRV�FLGDGmRV�H�HPSUHVDV��$V�LPSOLFDo}HV�HVWUDWpJLFDV�GR�VHX�GHVHPSHQKR�

VmR� JOREDLV�� FRQGLFLRQDQGR� D� HILFiFLD� GDV� SROtWLFDV� GHVHQYROYLGDV� SHOR� JRYHUQR�� D� DWLYLGDGH�

HPSUHVDULDO�H�DLQGD��GLUHWD�H�LQGLUHWDPHQWH��D�VDWLVIDomR�GDV�QHFHVVLGDGHV�GRV�FLGDGmRV�H�D�VXD�

TXDOLGDGH�GH�YLGD��

'H� DFRUGR� FRP� DV�PDLV� UHFHQWHV� FRUUHQWHV� GH� SHQVDPHQWR� VREUH� D� JHVWmR� S~EOLFD�� D�

$GPLQLVWUDomR� 3~EOLFD� WHP� TXH� VHU�PDLV� TXH� XP� H[FHOHQWH� SUHVWDGRU� GH� VHUYLoRV�� GHYHQGR�

WDPEpP�VHU�H[FHOHQWH�QD�IRUPD�FRPR�GHVHPSHQKD�DV�VXDV�UHVSRQVDELOLGDGHV�VRFLDLV�H�SROtWLFDV��

$VVLP��FRQVWDWD�VH�D�QHFHVVLGDGH�GH�GHVHQYROYHU�QRYRV�PRGHORV�H�LQVWUXPHQWRV�GH�DYDOLDomR�

GD�TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�TXH�FRQWHPSOHP�GLPHQV}HV�HVSHFtILFDV�DGHTXDGDV�DV�VXDV�

FDUDFWHUtVWLFDV��SRLV�D�OLWHUDWXUD�DSRQWD�DLQGD�SDUD�PRGHORV�RULJLQDOPHQWH�GHVHQYROYLGRV�SDUD�R�

VHFWRU�SULYDGR��



��

$LQGD�PDLV�HPEOHPiWLFR�p�D�DYDOLDomR�GD�TXDOLGDGH�GH�VHUYLoRV�S~EOLFRV�FRQFHGLGRV�

SDUD�SUHVWDomR�SRU�HPSUHVDV�SULYDGDV��1HVVH�FDVR��D�FRQFHVVLRQiULD��HPERUD�VHMD�XPD�HQWLGDGH�

SULYDGD��VXEPHWH�VH�QmR�Vy�DSHQDV�DR�FULYR�GRV�VHXV�FOLHQWHV��PDV�WDPEpP�D�DomR�UHJXODWyULD�

GR�(VWDGR��(VVH��SRU�VXD�YH]��GDGDV�DV�GLILFXOGDGHV�LQHUHQWHV�D�UHODomR�DJHQWH�SULQFLSDO��EXVFD�

HQFRQWUDU� PHLRV� GH� SURPRYHU� VHUYLoRV� DGHTXDGRV� D� QDWXUH]D� GRV� XVXiULRV� HP� PHLR� D�

SUHRFXSDomR�FRP�RV�FXVWRV�UHJXODWyULRV��

3DUD�DWLQJLU�R�REMHWLYR�GHVVH�WUDEDOKR�GH�SHVTXLVD��WRUQD�VH�HVVHQFLDO��HQWmR��FRQKHFHU�RV�

SULQFLSDLV� FRQFHLWRV� H� FDUDFWHUtVWLFDV� TXH� QRUWHLDP� R� FRQWUROH� GD� TXDOLGDGH� GD� SUHVWDomR� GH�

VHUYLoRV�S~EOLFRV��

������ &RQFHLWRV�)XQGDPHQWDLV�6REUH�4XDOLGDGH�

$�EXVFD�SHOD�TXDOLGDGH�VHPSUH�HVWHYH�SUHVHQWH�QDV�RUJDQL]Do}HV��SULPHLUDPHQWH�OLJDGD�

DRV�SURGXWRV��FRP�XP�JUDQGH�GHVHQYROYLPHQWR�FRQFHLWXDO�H�PHWRGROyJLFR�D�SDUWLU�GRV�DQRV�

������ WHQGR� VLGR� UHFRQKHFLGD� FRPR� XPD� IHUUDPHQWD� HVWUDWpJLFD� QmR� Vy� SDUD� DXPHQWDU� D�

HILFLrQFLD�RSHUDFLRQDO��PDV� WDPEpP�SDUD�PHOKRUDU�R�GHVHPSHQKR�JOREDO�GD�RUJDQL]DomR��$�

LPSRUWkQFLD�GH�GHILQLU�H�PHGLU�D�TXDOLGDGH�GH�SURGXWRV�H�VHUYLoRV�VH�WRUQRX�XPD�QHFHVVLGDGH�

LQHJiYHO�SDUD�D�JHVWmR�GH�HPSUHVDV��SRLV�QmR�VH�SRGH�JHULU�R�TXH�QmR�VH�SRGH�PHGLU��

$R� ORQJR� GH� VXD� WUDMHWyULD� HYROXWLYD� VXUJLUDP� YiULDV� GHILQLo}HV� GH� TXDOLGDGH��

FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� �&526%<�� ������� DGHTXDomR� DR� XVR� �-85$1�� �������

VDWLVIDomR� GR� FOLHQWH� �(,*/,(5� H� /$1*($5'�� ������� ]HUR� GHIHLWRV� �3$5$685$0$1��

=(,7+$0/�H�%(55<���������RX�H[FHGHU�DV�H[SHFWDWLYDV��=(,7+$0/��3$5$685$0$1�H�

%(55<���������

'H�IRUPD�VLPXOWkQHD�D�HVVD�HYROXomR�GR�FRQFHLWR�GH�TXDOLGDGH��VXUJLX�D�YLVmR�GH�TXH�R�

PHVPR�HUD�IXQGDPHQWDO�QR�SRVLFLRQDPHQWR�HVWUDWpJLFR�GD�HPSUHVD�SHUDQWH�R�PHUFDGR��'HSRLV�

VH�SHUFHEHX�TXH�R�SODQHMDPHQWR�HVWUDWpJLFR�GD�HPSUHVD�HQIDWL]DQGR�D�TXDOLGDGH��SRU�VL�Vy��HUD�

LQVXILFLHQWH� SDUD� VHX� VXFHVVR�� 'HPLQJ� ������� SURS}H�� HQWmR�� XPD� DERUGDJHP� KROtVWLFD� GD�

TXDOLGDGH��TXH�GHX�RULJHP�DR�PRGHOR�GH�*HVWmR�GD�4XDOLGDGH�7RWDO��VRE�R�DUJXPHQWR�GH�TXH�

PHOKRULDV�GD�TXDOLGDGH�H�GD�JHVWmR�OHYDP�D�XP�DXPHQWR�GD�SURGXWLYLGDGH��D�TXDO��SRU�VXD�YH]��

SHUPLWH�UHGXomR�GRV�SUHoRV�H�DXPHQWR�GD�SDUWLFLSDomR�GH�PHUFDGR�H��SRUWDQWR��XP�SRWHQFLDO�

FUHVFLPHQWR� IXWXUR� GD� HPSUHVD�� 2� FRQFHLWR� GH� TXDOLGDGH� IRL� HQWmR� HVWHQGLGR� SDUD� RXWUDV�

HQWLGDGHV� HQYROYLGDV� FRP� DV� DWLYLGDGHV� GD� (PSUHVD�� 2� WHUPR� 4XDOLGDGH� 7RWDO� SDVVRX� D�



��

UHSUHVHQWDU�D�EXVFD�GD�VDWLVIDomR��QmR�Vy�GR�FOLHQWH��PDV�GH�WRGRV�RV�VWDNHKROGHUV��H�WDPEpP�GD�

H[FHOrQFLD�RUJDQL]DFLRQDO�GD�HPSUHVD��

+ROEURRN� ������� HQ[HUJD� HP� FDGD� VHJPHQWR� RQGH� p� DSOLFDGR� GLVWLQWRV� FRQFHLWRV� GH�

TXDOLGDGH��QR�PDUNHWLQJ�H�QD�HFRQRPLD��p�JHUDOPHQWH�HQWHQGLGD�FRPR�GHSHQGHQWH�GR�QtYHO�GH�

DWULEXWRV�GR�SURGXWR��FI��+$86(5�(�6+8*$1���������QD�JHVWmR�GDV�RSHUDo}HV��p�GHILQLGD�

FRPR� WHQGR� GXDV� GLPHQV}HV� SULQFLSDLV� ±� DGHTXDomR� DR� XVR� H� FRQILDELOLGDGH� �FI��*$59,1��

������-85$1��������H�QD�OLWHUDWXUD�GR�PDUNHWLQJ�GRV�VHUYLoRV��p�YLVWD�FRPR�XPD�DYDOLDomR�

JOREDO��FI��3$5$685$0$1��=(,7+$0/�H�%(55<���������

(QWHQGH�VH�TXH� HVVHV� VmR� FRQFHLWRV� FRPSOHPHQWDUHV�TXH� HQIDWL]DP�D�QHFHVVLGDGH�GH�

PHOKRULD�FRQWtQXD�GD�TXDOLGDGH��D�LPSRUWkQFLD�GD�JHVWmR�SDUWLFLSDWLYD�H�R�HPSHQKR�GD�GLUHomR�

GD�HPSUHVD��

������ $�4XDOLGDGH�&RPR�$WULEXWR�GH�6HUYLoRV�

7UDWDU�GD�TXDOLGDGH�GH�VHUYLoRV�p�XPD�WDUHID�EHP�PDLV�FRPSOH[D�TXH�GH�SURGXWRV��SRLV��

VHJXQGR� &XQQLQJKDP� H� <RXQJ� ������� SS�� ������ ³QmR� p� IXQomR� GH� PHGLGDV� HVWDWtVWLFDV� GD�

TXDOLGDGH�� LQFOXLQGR� GHIHLWRV� ItVLFRV� RX� MXOJDPHQWRV� GH� JHVWmR�� ,QYHUVDPHQWH�� p� IXQomR�GDV�

SHUFHSo}HV�GRV�FOLHQWHV�VREUH�RV�VHUYLoRV´��2V�VHUYLoRV�VmR�QD�VXD�HVVrQFLD�FRPSRUWDPHQWRV��

QmR�REMHWRV�ItVLFRV��VHQGR�GHVFULWRV�SRU�%HUU\��������FRPR�³Do}HV��DWRV�H�SHUIRUPDQFHV´��R�TXH�

WRUQD� EDVWDQWH� FRPSOH[R� PHGLU� D� VXD� TXDOLGDGH�� (VVD� GLILFXOGDGH� GHFRUUH� GDV� SUySULDV�

FDUDFWHUtVWLFDV�GRV�VHUYLoRV��UHIHULGDV�QD�OLWHUDWXUD�GR�PDUNHWLQJ��VHJXQGR�%HUNRZLW]��.HULQ�H�

5RGHOLXV��������SS������ ������FRPR��LQWDQJLELOLGDGH��R�TXH�OHYD�j�VXEMHWLYLGDGH�GDV�SHUFHSo}HV�

GRV� FRQVXPLGRUHV��� LQVHSDUDELOLGDGH� HQWUH� SURGXomR� H� FRQVXPR� �R� TXH� WRUQD� Vy� SRU� VL� D�

DYDOLDomR� PDLV� GLItFLO�� DWp� SHOD� SUySULD� LQWHUDomR� HQWUH� RV� IXQFLRQiULRV� H� R� FRQVXPLGRU���

SHUHFLELOLGDGH�H�KHWHURJHQHLGDGH��FDXVDGD�SHODV�FDUDFWHUtVWLFDV�DFLPD�UHIHULGDV��WRUQDQGR�FDGD�

SURFHVVR�GH�SURGXomR�~QLFR��

$UJXPHQWD�*U|QURRV� ������� S�� �����TXH� ³XP� VHUYLoR� p� XP�SURFHVVR� TXH� OHYD� D� XP�

UHVXOWDGR�GXUDQWH�RV�SURFHVVRV�SDUFLDOPHQWH�VLPXOWkQHRV�GH�SURGXomR�H�FRQVXPR´��3RUWDQWR��

VHQGR�RV�VHUYLoRV�SURFHVVRV��H�QmR�REMHWRV�ItVLFRV��R�GHVDILR�p�PHGLU�D�TXDOLGDGH�GH�SURFHVVRV�

LQWHUDWLYRV��TXH�UHTXHUHP�XPD�PLUtDGH�SUySULD�GH�DQiOLVH��

$� TXDOLGDGH� GH� VHUYLoRV� QmR� p� HQ[HUJDGD� WUDGLFLRQDOPHQWH� FRPR� XPD� FRQVWUXomR�

LVRODGD��PDV� FRPR� D� DJUHJDomR� GH� GLYHUVDV� GLPHQV}HV� RX� FRPSRQHQWHV��$V� SHVTXLVDV�PDLV�

UHFHQWHV�VXJHUHP�TXH�RV�IDWRUHV�UHOHYDQWHV�SDUD�D�DYDOLDomR�GD�TXDOLGDGH�GRV�VHUYLoRV�VmR�VHXV�

��(QWLGDGHV�VLJQLILFDWLYDV�QD�H[LVWrQFLD�GD�HPSUHVD���



��

DQWHFHGHQWHV�H�QmR�SURSULDPHQWH�VHXV�FRPSRQHQWHV��'$%+2/.$5�HW�DO���������,VWR�VLJQLILFD�

TXH�RV�FRQVXPLGRUHV�DYDOLDP�GLIHUHQWHV�IDWRUHV�RX�DWULEXWRV�GR�VHUYLoR��PDV�WDPEpP�SURFHGHP�

D�XPD�DYDOLDomR�JOREDO�GD�TXDOLGDGH�GR�VHUYLoR��TXH�QmR�UHVXOWD�GR�VLPSOHV�VRPDWyULR�GRV�VHXV�

FRPSRQHQWHV��

1mR�H[LVWH��SRUpP��XPD�GHILQLomR�~QLFD�GH�TXDOLGDGH�GR�VHUYLoR�QD�OLWHUDWXUD��*DUYLQ�

������� LGHQWLILFD� GXDV� SHUVSHFWLYDV� GD� TXDOLGDGH� GRV� VHUYLoRV�� XPD� GR� SRQWR� GH� YLVWD� GDV�

RSHUDo}HV��SHUVSHFWLYD�GR�SUHVWDGRU�GR�VHUYLoR��H�D�RXWUD�GR�SRQWR�GH�YLVWD�GR�PDUNHWLQJ� �D�

SHUVSHFWLYD�GR�FOLHQWH���

$� PDLRU� SDUWH� GRV� PRGHORV� GD� TXDOLGDGH� GRV� VHUYLoRV� EDVHLD�VH� QR� SDUDGLJPD� GD�

GHVFRQILUPDomR� GDV� H[SHFWDWLYDV�� GH� DFRUGR� FRP� R� TXDO� D� TXDOLGDGH� SHUFHELGD� UHVXOWD� GD�

FRPSDUDomR�HQWUH�TXDOLGDGH�H[SHULPHQWDGD�H�HVSHUDGD��2OLYHU���������$�TXDOLGDGH�SHUFHELGD�

GR� VHUYLoR� �SHUFHLYHG� VHUYLFH� TXDOLW\�� p�� HQWmR�� HQWHQGLGD� FRPR� R� JUDX� H� D� GLUHomR� GD�

GLVFUHSkQFLD�HQWUH�DV�H[SHFWDWLYDV�H�DV�SHUFHSo}HV�GRV�FRQVXPLGRUHV��

(P� FRQWUDSRQWR�� RXWUD� FRUUHQWH� GH� LQYHVWLJDomR� DUJXPHQWD� TXH� RV� UHVXOWDGRV� GR�

SDUDGLJPD�GD�GHVFRQILUPDomR� VmR� LUUHOHYDQWHV�� SRGHQGR� DWp�PHVPR� HQYLHVDU� DV� FRQFOXV}HV��

3URS}H�� HQWmR�� HVVD� FRUUHQWH� TXH� VH� WRPH� HP� FRQVLGHUDomR� DSHQDV� R� QtYHO� GH� GHVHPSHQKR��

$VVLP��D�LQFOXVmR�RX�QmR�GDV�H[SHFWDWLYDV�FRPR�GHWHUPLQDQWHV�GD�TXDOLGDGH�GR�VHUYLoR�OHYRX�D�

GRLV�SDUDGLJPDV�DOWHUQDWLYRV��R�SDUDGLJPD�GD�GHVFRQILUPDomR�H�R�GD�SHUFHSomR��H�GXDV�HVFDODV�

SULQFLSDLV�� 6HUYTXDO� �3$5$685$0$1�� =(,7+$0/� H� %(55<�� ������ =(,7+$0/��

3$5$685$0$1�H�%(55<��������H�6HUYSHUI��&521,1�(�7$</25���������(P�DPERV�RV�

FDVRV��HVWXGRV�GH�&DUPDQ���������)LQQ�H�/DPE���������'DEKRONDU�HW�DO��������H�=KDR��%DL�H�

+XL��������GHPRQVWUDUDP�TXH�DV�HVFDODV�QmR�VmR�JHQpULFDV��QmR�VHQGR�LJXDOPHQWH�DSOLFiYHLV�D�

WRGRV�RV�FRQWH[WRV�GH�VHUYLoRV��XPD�YH]�TXH�QmR�FRQVHJXHP�FDSWDU�DV�GLPHQV}HV�HVSHFtILFDV�

VXEMDFHQWHV�jV�SHUFHSo}HV�GH�TXDOLGDGH���

6HQGR�DVVLP��XPD�SRVVtYHO�VROXomR�VHULD�LQFOXLU�SRQGHUDo}HV�QDV�HVFDODV�GH�PHGLomR��

3RUpP�� VHJXQGR� %ROWRQ� H� 'UHZ� �������� HPERUD� R� 6HUYSHUI� SRQGHUDGR� GHPRQVWUH� DOJXPD�

VXSHULRULGDGH�UHODWLYDPHQWH�DR�6HUYTXDO�SRQGHUDGR��YHULILFD�VH�TXH�HVWD�DOWHUDomR�QmR�OHYD�D�

VLJQLILFDWLYDV�PHOKRULDV�QD�DYDOLDomR�GD�TXDOLGDGH�GRV�VHUYLoRV��

7RGDYLD��FDEH�GHVWDFDU�TXH�Ki�QD� OLWHUDWXUD�RXWUDV�HYROXo}HV�PRGLILFDGDV�GR�PRGHOR�

6HUYTXDO� H� WDPEpP�PRGHORV� EDVHDGRV� QR� SDUDGLJPD�GD� LPSRUWkQFLD�GHVHPSHQKR�TXH� DLQGD�

FDUHFHP�GH�PHOKRU�DYDOLDomR��0$57,//$��-$0(6���������

(P�VXPD��SRGH�VH� FRQFOXLU�TXH�DV�DYDOLDo}HV�GD�TXDOLGDGH�GR�VHUYLoR�VmR�SURFHVVRV�

FRPSOH[RV� TXH� RSHUDP� D� YDULDGRV� QtYHLV� GH� DEVWUDomR�� QmR� H[LVWLQGR� DLQGD� XPD� WHRULD�

XQLILFDGRUD�TXH�UHIOLWD�WRGD�HVWD�FRPSOH[LGDGH��



��

������ 2�&RQWUROH�GD�4XDOLGDGH�HP�6HUYLoRV�3~EOLFRV�

$V� TXHVW}HV� LQHUHQWHV� j� TXDOLGDGH� GH� VHUYLoRV� WDPEpP� HVWmR� VHQGR� H[SORUDGDV� QD�

OLWHUDWXUD�TXH�WUDWD�GRV�VHUYLoRV�S~EOLFRV��$SHVDU�GD�FRUUHQWH�QRomR�GH�TXDOLGDGH�GRV�VHUYLoRV�

WHU�FRPR�UHIHUrQFLD�R�FRQFHLWR�GH�*HVWmR�GD�4XDOLGDGH�7RWDO� �740���SURYHQLHQWH�GD�HVIHUD�

SULYDGD�� QmR� VLJQLILFD� TXH� D� DGPLQLVWUDomR� S~EOLFD� QmR� WHQKD� XP� SDVVDGR� RULHQWDGR� SDUD� D�

TXDOLGDGH���

1D�YHUGDGH��R�FRQFHLWR�GH�TXDOLGDGH�QD�DGPLQLVWUDomR�S~EOLFD�WHP�DWp�VRIULGR�DOWHUDo}HV��

7DQWR�p�YHUGDGH�TXH�%HOWUDPL��������GLVWLQJXH�WUrV�IDVHV�QD�HYROXomR�GR�FRQFHLWR�GH�TXDOLGDGH�

QR�VHWRU�S~EOLFR��TXDOLGDGH�QR�VHQWLGR�GH�UHVSHLWR�SHODV�QRUPDV�H�SURFHGLPHQWRV��TXDOLGDGH�QR�

VHQWLGR�GH�HILFiFLD��TXDOLGDGH�QR�VHQWLGR�GD�VDWLVIDomR�GR�FRQVXPLGRU��

7RGDYLD��HVVH�GHEDWH� WHP�SHUGLGR�VHQWLGR�j�PHGLGD�TXH�D�GLFRWRPLD�HQWUH�RV� VHWRUHV�

S~EOLFR�H�SULYDGR� WHQGH�D�DPDLQDU�VH�QD�PDLRU�SDUWH�GDV�HFRQRPLDV�RFLGHQWDLV��1D�YHUGDGH��

FRPR�UHVXOWDGR�GD�FRQFHVVmR�GH�VHUYLoRV��RV�VHUYLoRV�S~EOLFRV�VmR�DWXDOPHQWH�SUHVWDGRV�SRU�

RUJDQL]Do}HV�S~EOLFDV��YROXQWiULDV�H�SULYDGDV��

&RQWXGR��p�LPSRUWDQWH�UHFRQKHFHU�TXH�D�LQWURGXomR�GH�FRQFHLWRV�GH�JHVWmR�GD�TXDOLGDGH�

RULXQGRV�GR� VHWRU�SULYDGR�QmR� p�� GH� IDWR�� LVHQWD� GH�SUREOHPDV��(P�SDUWLFXODU��6ZLVV� �������

DSRQWD�TXDWUR�DVSHFWRV�TXH�PHUHFHP�DOJXPD�UHIOH[mR���

3ULPHLUR�� D� QDWXUH]D� GRV� VHUYLoRV� HP� RSRVLomR� j� GRV� SURGXWRV�� 6HJXQGR� =HLWKDPO��

3DUDVXUDPDQ�H�%HUU\���������H[LVWHP�WUrV�GLIHUHQoDV�IXQGDPHQWDLV�HQWUH�VHUYLoRV�H�SURGXWRV��

RV�VHUYLoRV�VmR�LQWDQJtYHLV��SRUWDQWR�UDUDPHQWH�VH�SRGH�HVWDEHOHFHU�HVSHFLILFDo}HV�SUHFLVDV��RV�

VHUYLoRV�FRP�XVR� LQWHQVLYR�GH� WUDEDOKR�KXPDQR� WHQGHP�D�VHU�PXLWR�KHWHURJpQHRV��QD�PDLRU�

SDUWH�GRV�VHUYLoRV�YHULILFD�VH�D�LQVHSDUDELOLGDGH�HQWUH�D�SURGXomR�H�R�FRQVXPR��

6HJXQGR��D�GHILQLomR�GR�³FOLHQWH´�GR�VHUYLoR�S~EOLFR��3DUD�0LQW]EHUJ��������HVWH�p�XP�

DVSHFWR�p�HVVHQFLDO��SRLV�Ki�XPD�GLIHUHQoD�IXQGDPHQWDO�HQWUH�D�JHVWmR�HPSUHVDULDO�H�D�JHVWmR�

S~EOLFD�QR�IDFWR�GH�TXH�RV�FLGDGmRV�QmR�SRGHP�VHU�UHGX]LGRV�D�PHURV�FRQVXPLGRUHV��

(P� WHUFHLUR�� DV� GLIHUHQoDV� QR� IRFR� GR� VHUYLoR� SULYDGR� HP� UHODomR� DR� S~EOLFR��

UHVSHFWLYDPHQWH� UHVXOWDGRV� YHUVXV� UHFXUVRV� H� SURFHVVRV�� 0XLWR� HPERUD�� QDV� GXDV� ~OWLPDV�

GpFDGDV��PXLWRV�JRYHUQRV�SDVVDUDP�D�LPSODQWDU�VLVWHPDV�RULHQWDGRV�SDUD�UHVXOWDGRV��FRP�rQIDVH�

QRV�LQGLFDGRUHV�GH�GHVHPSHQKR�UHODWLYRV�DR�FOLHQWH�H[WHUQR�H�QmR�WDQWR�SDUD�R�SURFHVVR��$�740�

UHEDWH�HVWH�UDFLRFtQLR��SULYLOHJLDQGR�RV�SURFHVVRV��SRUTXH�VH�HVWHV�HVWLYHUHP�GH�DFRUGR�FRP�R�

SUHYLVWR�R�UHVXOWDGR�Vy�SRGHUi�VHU�GH�HOHYDGD�TXDOLGDGH��

(P�TXDUWR�OXJDU��DV�TXHVW}HV�UHODFLRQDGDV�FRP�D�FXOWXUD�RUJDQL]DFLRQDO��1D�YHUGDGH��D�

740�GHSHQGH�GH�XPD�FXOWXUD�RUJDQL]DFLRQDO�H[WUHPDPHQWH�IRUWH��FRP�XP�FRPSURPLVVR�TXDVH�
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~QLFR�QD�TXDOLGDGH��HP�TXH�RV�JHVWRUHV�GHYHUmR�HVWDU�FRQWLQXDPHQWH�HQYROYLGRV�QD�PHOKRULD�GD�

JHVWmR��3RUpP��QR�VHWRU�S~EOLFR�D�URWDWLYLGDGH�GRV�TXDGURV�GH�FRPDQGR�p�PXLWR�HOHYDGD�H�D�

FXOWXUD�GH�TXDOLGDGH�JHUDOPHQWH�PDLV�IUDFD�TXH�QR�VHWRU�SULYDGR��SUHGRPLQDQGR�XPD�FXOWXUD�

IRUWHPHQWH�PDUFDGD�SRU�TXHVW}HV�GH�QDWXUH]D�SROtWLFD��

3RGH�VH��HQWmR��GL]HU�TXH��DOpP�GH�VHU�PXLWR�GLItFLO�GHILQLU�R�FRQFHLWR�GH�TXDOLGDGH��p�

WDPEpP�GLItFLO�WUDQVIRUPi�OR�QXPD�SROtWLFD�FRHUHQWH�QR�FRQWH[WR�GRV�VHUYLoRV�S~EOLFRV��*DVWHU�

�������VXJHUH�TXH�RV�VLVWHPDV�GH�TXDOLGDGH�SDUD�R�VHWRU�S~EOLFR�GHYHP�OHYDU�HP�FRQVLGHUDomR�

DOJXQV�DVSHFWRV�HVVHQFLDLV��RV�YDORUHV�GR�VHFWRU�S~EOLFR��QRPHDGDPHQWH�HTXLGDGH��LJXDOGDGH��

GHPRFUDFLD�� HILFLrQFLD���� D� SUHVWDomR� GH� FRQWDV� �DFFRXQWDELOLW\�� GHPRFUiWLFD� �SHUDQWH� RV�

HOHLWRUHV��H�SURILVVLRQDO��SHUDQWH�RV�UHVSRQViYHLV�SROtWLFRV���DV�UHODo}HV�FRP�R�S~EOLFR��FOLHQWHV�

H�FLGDGmRV���DV�FDGHLDV�GH�VHUYLoR�ORQJDV�H�FRPSOH[DV�H��ILQDOPHQWH��RV�FRQVWUDQJLPHQWRV�OHJDLV��

ILQDQFHLURV�H�SROtWLFRV��7RGDYLD��DSHVDU�GH�UHFRQKHFHU�D�H[LVWrQFLD�GH�XPD�JUDQGH�YDULHGDGH�GH�

SUREOHPDV�QD�DSOLFDomR�GD�740�DRV�VHUYLoRV�S~EOLFRV��5DJR��������S������GHIHQGH�TXH�³PHVPR�

QD�SUHVHQoD�GHVWHV�SUREOHPDV��VHULD�XP�HUUR�DFUHGLWDU�TXH�D�740�QmR�SRGH�VHU�LQWHJUDGD�FRP�

VXFHVVR�QD�RUJDQL]DomR�GR�JRYHUQR´��

)LFD��HQWmR�D�SHUFHSomR�GH�TXH��DSHVDU�GH�QmR�H[LVWLU�XP�PRGHOR�yWLPR�SDUD�JHULU�D�

TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV��WHP�VH�UHFRQKHFLGR�PpULWR�j�*47�QHVWH�FRQWH[WR���

�� 0e72'2�'(�(678'2�

6HJXQGR�0DUFRQL�H�/DNDWRV���������HVFROKHU�XPD�PHWRGRORJLD�HVWi�UHODFLRQDGR�FRP�R�

SUREOHPD� HVWXGDGR� H� FRQVHTXHQWHPHQWH� FRP� R� REMHWLYR� GD� SHVTXLVD�� 3UHWHQGH�VH� DTXL�

DSUHVHQWDU�RV�PpWRGRV�H�WpFQLFDV�TXH�FRPS}HP�R�SHUFXUVR�PHWRGROyJLFR�GR�SUHVHQWH�WUDEDOKR�

GH�SHVTXLVD��

���� 7LSR�H�'HVFULomR�*HUDO�GD�3HVTXLVD�

&RP�EDVH�QD�FRQFHSomR�GH�0DUFRQL�H�/DNDWRV���������HVVH�WUDEDOKR�GH�SHVTXLVD�WUD]�

DERUGDJHP� TXDOLWDWLYD�� GH� QDWXUH]D� DSOLFDGD�� FRP� REMHWLYR� H[SORUDWyULR�� EDVHDGD� HP�

SURFHGLPHQWRV�GH�SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO��

� &UHVZHOO� ������� HQVLQD� TXH� D� DQiOLVH� p� XP� SURFHVVR� FRQVWDQWH� TXH� ID]� FRP� TXH� R�

SHVTXLVDGRU�UHIOLWD�FRQWLQXDPHQWH�VREUH�RV�GDGRV�FROHWDGRV��GDQGR�OKHV�XP�FDUiWHU�HPHUJHQWH�

H�FLHQWtILFR��&RQVLGHUDQGR�HVVH�DSUHQGL]DGR��VH�EXVFRX�MXVWLILFDU�REMHWLYDPHQWH�FDGD�XPD�GDV�

HVFROKDV�GR�SHUFXUVR�PHWRGROyJLFR�GD�SHVTXLVD��
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$�HVFROKD�GD�DERUGDJHP�TXDOLWDWLYD�VH�Gi�FRP�EDVH�QD�FRQFHSomR�GH�0LQD\R��������

SHOD�QHFHVVLGDGH�GH�WUD]HU�SDUD�D�GLVFXVVmR�XP�XQLYHUVR�PDLV�DEUDQJHQWH�GH�VLJQLILFDGRV�GRV�

SURFHVVRV� H� GRV� IHQ{PHQRV� TXH� QmR� SRGHP� VHU� UHGX]LGRV� D� VLPSOHV� RSHUDFLRQDOL]DomR� GH�

YDULiYHLV���

e�XPD�SHVTXLVD�GH�QDWXUH]D�DSOLFDGD��FRPR�GHILQLGD�SRU�*HUKDUGW�H�6LOYHLUD���������SRLV�

HQYROYH�YHUGDGHV�H�LQWHUHVVHV�ORFDLV�H�REMHWLYD�JHUDU�FRQKHFLPHQWRV�SDUD�D�DSOLFDomR�SUiWLFD��

GHVWLQDGD�j�VROXomR�GH�SUREOHPDV�HVSHFtILFRV��

2� REMHWLYR� GD� SHVTXLVD� p� H[SORUDWyULR�� FRQIRUPH� GHILQLGD� SRU� *LO� ������� SRLV� YLVD�

SURSRUFLRQDU�PDLRU�IDPLOLDULGDGH�FRP�R�SUREOHPD��FRP�YLVWDV�D�WRUQi�OR�PDLV�H[SOtFLWR�RX�D�

FRQVWUXLU�KLSyWHVHV��

$�SHVTXLVD�ELEOLRJUiILFD�HP�OLYURV�H�SHULyGLFRV�DFUHVFHQWD�D�HVVH�WUDEDOKR�D�H[SHULrQFLD�

WUD]LGD� D� SDUWLU� GH� LQLFLDWLYDV� GH� HVWXGRV� Mi� UHDOL]DGRV� SRU� RXWUDV� SHVVRDV�� $� SHVTXLVD�

GRFXPHQWDO�� IXQGDPHQWDOPHQWH� EDVHDGD� HP� LQIRUPDo}HV� REWLGRV� D� SDUWLU� GD� DQiOLVH� GH�

LQVWUXPHQWRV�QRUPDWLYRV��UHODWyULRV�GH�JHVWmR�H�UHJLVWURV�DGPLQLVWUDWLYRV��WUD]�RV�GDGRV�H�IDWRV�

VRE�RV�TXDLV�VH�SUHWHQGH�LQIHULU��

�����&DUDFWHUL]DomR�GRV�,QVWUXPHQWRV�GD�3HVTXLVD�

(VWH�WUDEDOKR�EXVFD�DV�LQIRUPDo}HV�QHFHVViULRV�D�FRQVHFXomR�GRV�REMHWLYRV�GD�SHVTXLVD�

SRU�PHLR�GD�XWLOL]DomR�SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO��

$�SHVTXLVD�ELEOLRJUiILFD�QD�FRQFHSomR�GH�0DUFRQL�H�/DNDWRV��������p�R�OHYDQWDPHQWR�

GH�WRGD�D�ELEOLRJUDILD�SURGX]LGD��HP�IRUPD�GH�OLYURV��UHYLVWDV��SXEOLFDo}HV�DYXOVDV�H�LPSUHQVD�

HVFULWD��3DUD�HVVDV�DXWRUDV��D�ILQDOLGDGH�p�ID]HU�FRP�TXH�R�SHVTXLVDGRU�HQWUH�HP�FRQWDWR�GLUHWR�

FRP�D�OLWHUDWXUD�H[LVWHQWH�VREUH�XP�WHPD�GH�IRUPD�D�DX[LOLD�OR�QD�DQiOLVH�GH�VXD�SHVTXLVD�RX�QD�

PDQLSXODomR� GH� VXDV� LQIRUPDo}HV��&UHVZHOO� ������� GHVWDFD� TXH� XPD�GH� VXDV� FDUDFWHUtVWLFDV�

SULQFLSDLV� p� GDU� DR� SHVTXLVDGRU� XPD� EDJDJHP� WHyULFD� YDULDGD�� FRQWULEXLQGR� SDUD� DPSOLDU� R�

FRQKHFLPHQWR� H� ID]HU� GD� SHVTXLVD� XP� PDWHULDO� ULFR� VREUH� R� DVVXQWR�� IXQGDPHQWDQGR�

WHRULFDPHQWH�R�FRQWH~GR�D�VHU�DQDOLVDGR��

&RQVLGHUDQGR�HVVHV�HQVLQDPHQWRV��D�SHVTXLVD�ELEOLRJUiILFD�WHYH�FRPR�SULQFLSDO�REMHWLYR�

GHGLFDU� DR� WHPD� XP� ROKDU� DSURIXQGDGR� H� FUtWLFR� FRQIURQWDQGR� DVSHFWRV� LGHQWLILFDGRV� FRPR�

UHOHYDQWHV�SDUD�D�GLVFXVVmR��1HVVH�VHQWLGR�VH�EXVFRX�DERUGDU�RV� FRQFHLWRV�FHQWUDLV� WRPDQGR�

FRPR�EDVH�DV�SULQFLSDLV� UHIHUrQFLDV� OLWHUiULDV�DFHUFD�GRV�WHPDV�TXH�EDOL]DP�HVWH� WUDEDOKR�GH�

SHVTXLVD��VHUYLoR�S~EOLFR��UHJXODomR�H�TXDOLGDGH�GH�VHUYLoRV��

3DUD� /�GNH� H� $QGUp� �������� D� DQiOLVH� GRFXPHQWDO� UHSUHVHQWD� XPD� IRQWH� QDWXUDO� GH�

LQIRUPDo}HV��VHP�LQWHUIHUrQFLDV�GR�DPELHQWH��2XWUD�YDQWDJHP�GD�DQiOLVH�GRFXPHQWDO��UHIHUH�VH�
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DR�IDWR�GH�WHU�EDL[R�FXVWR�SDUD�REWHQomR��SRUpP��UHTXHU�GLVSRQLELOLGDGH�GH�WHPSR�H�DWHQomR�GR�

SHVTXLVDGRU�QD�VHOHomR�GRV�DUWHIDWRV�PDLV�UHOHYDQWHV�SDUD�R�WUDEDOKR��3RVWR�TXH�SDUD�DOFDQoDU�R�

REMHWLYR�GR�WUDEDOKR�XPD�DomR�IXQGDPHQWDO�p�FRPSDUDU�DV�HVWUDWpJLDV�GH�UHJXODomR�GD�TXDOLGDGH�

GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�GH�DOJXQV�SDtVHV�FRP�D�GR�%UDVLO��HVVD�p�D�IRQWH�SULQFLSDO�GH�

LQIRUPDo}HV� GD� SHVTXLVD�� SRLV� DV� UHJUDV� H� SURFHGLPHQWRV� TXH� FDUDFWHUL]DP� R� DUFDERXoR�

UHJXODWyULR� VmR� HP� VXD� PDLRULD� HVWDEHOHFLGDV� HP� LQVWUXPHQWRV� QRUPDWLYRV� RX� DWRV�

DGPLQLVWUDWLYRV��

�����$�&ROHWD�GH�'DGRV�

&RP�D�ILQDOLGDGH�GH�PDQWHU�FRQWDWR�GLUHWR�FRP�R�TXH� Mi� IRL�HVFULWR� VREUH�R� WHPD�GD�

SHVTXLVD� H� SRVVLELOLWDU� D� FRQVWUXomR� GR� UHIHUHQFLDO� WHyULFR� SDUD� GDU� VXSRUWH� D� DQiOLVH� GHVVH�

WUDEDOKR�GH�SHVTXLVD�� IRL� UHDOL]DGR�XP� OHYDQWDPHQWR�ELEOLRJUiILFR� VHJXLQGR�D� FRQFHSomR�GH�

0DUFRQL�H�/DNDWRV���������)RUDP�SHVTXLVDGDV�DV�EDVHV�GH�GDGRV�DFDGrPLFDV�6FLHOR��&$3(6�H�

3UR4XHVW�� DOpP� GH� UHSRVLWyULRV� GH� XQLYHUVLGDGHV� EUDVLOHLUDV� SDUD� OHYDQWDPHQWR� GH� DUWLJRV�

FLHQWtILFRV�HP�SHULyGLFRV�H�WHVHV�DFDGrPLFDV��

&RPR� VH� WUDWD� GH� XPD� SHVTXLVD� HQYROYHQGR� GRFXPHQWDomR� UHIHUHQWH� D� DWLYLGDGH�

UHJXODWyULD�HP�VHLV�SDtVHV��DOpP�GR�%UDVLO��FRPR�HWDSD�SUHOLPLQDU�GD�SHVTXLVD�GRFXPHQWDO�IRL�

UHDOL]DGD�D� LGHQWLILFDomR�H�GHOLPLWDomR�GD�GRFXPHQWDomR�D� VHU� DQDOLVDGD�HP�FDGD�SDtV��(VVD�

HWDSD� IRL� FXPSULGD� SRU� PHLR� GD� H[WUDomR� GH� LQIRUPDo}HV� GH� DSUHVHQWDo}HV� UHDOL]DGDV� SRU�

SDLQHOLVWDV�QR� ,78�:RUNVKRS�RQ�7HOHFRPXQLFDWLRQ�6HUYLoH�4XDOLW\�� UHDOL]DGR�QR�SHUtRGR�GH�

����������� D� ����������� QD� FLGDGH� GR� 5LR� GH� -DQHLUR�� GRV� VtWLRV� QD� LQWHUQHW� GRV� yUJmRV�

UHJXODGRUHV��GDV�EDVHV�GH�GDGRV�GD�8,7�H�&,7(/�H�SRU�PHLR�GH�FRUUHVSRQGrQFLD�HOHWU{QLFD�

HQFDPLQKDGD�DRV�UHVSHFWLYRV�yUJmRV�UHJXODGRUHV�GH�FDGD�SDtV�VHOHFLRQDGR��

&RP� EDVH� QR� PpWRGR� GHVFULWR� HP� &HUYR� H� %HUYLDQ� �������� D� SHVTXLVD� GRFXPHQWDO�

SURSULDPHQWH� GLWD� VH� GHEUXoRX� VREUH� R� DUFDERXoR� QRUPDWLYR�� UHODWyULRV� H� UHJLVWURV�

DGPLQLVWUDWLYRV�DWLQHQWHV�D�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�HP�FDGD�

SDtV��$�DQiOLVH�GD�GRFXPHQWDomR�VHOHFLRQDGD�SULYLOHJLRX�D�EXVFD�GH�LQIRUPDo}HV�UHIHUHQWHV�j�

GH]�FDUDFWHUtVWLFDV�LQHUHQWHV�D�HVWUDWpJLD� UHJXODWyULD�DGRWDGD�HP�FDGD�SDtV��GHOLPLWDGDV�QHVVH�

WUDEDOKR�GH�SHVTXLVD�SDUD�SRVVLELOLWDU�D�FRPSDUDELOLGDGH�FRP�R�DV�FDUDFWHUtVWLFDV�REVHUYDGDV�QR�

%UDVLO��
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�����'HOLPLWDo}HV�GR�REMHWR�

(VWH�WUDEDOKR�GH�SHVTXLVD�GHOLPLWRX�VH�D�FRPSDUDU�D�HVWUDWpJLD�UHJXODWyULD�DGRWDGD�QR�

%UDVLO�SDUD�JDUDQWLU�D�DGHTXDGD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�FRP�

D�GH�DOJXQV�SDtVHV�HVFROKLGRV��WHQGR�FRPR�UHIHUrQFLD�R�DUFDERXoR�QRUPDWLYR�YLJHQWH��

$�GHILQLomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QmR�p�KRPRJrQHD�HQWUH�RV�SDtVHV��&DGD�

QDomR�DR�FRQVWUXLU�VHX�DUFDERXoR�UHJXODWyULR�WUDWRX�GH�GHILQL�ORV�GH�DFRUGR�FRP�R�VHX�SODQR�GH�

RXWRUJD��,QLFLDOPHQWH�D�GHILQLomR�GRV�VHUYLoRV�VH�GHX�HP�IXQomR�GD�WHFQRORJLD�HPSUHJDGD�FRPR�

VXSRUWH�� (P� DOJXQV� FDVRV� DLQGD� SHUPDQHFH� DVVLP� HP�PXLWRV� SDtVHV��0DV�� FRP� D� HYROXomR�

WHFQROyJLFD�TXH�WURX[H�D�WHQGrQFLD�GH�XWLOL]DomR�GH�WHFQRORJLDV�GLJLWDLV��D�RXWRUJD�GH�VHUYLoRV�

YHP�HYROXLQGR�HP�GLYHUVRV�SDtVHV�HP�GLUHomR�D�XPD�OLFHQoD�~QLFD�GH�VHUYLoRV�FRQYHUJHQWHV���

3DUD�ILQV�GHVVH�WUDEDOKR�VH�XWLOL]D�FRPR�UHIHUrQFLD�DV�GHILQLo}HV�GH�VHUYLoRV�XWLOL]DGD�QR�

%UDVLO��ID]HQGR�VH�DV�DVVRFLDo}HV�FRP�DV�GHILQLo}HV�FRUUHQWHV�HP�RXWURV�SDtVHV��UHVVDOWDQGR�VH�

DV�GLIHUHQoDV�VLJQLILFDWLYDV��TXDQGR�KRXYHUHP��

'HQWUH�RV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�DWXDOPHQWH�UHJXODGRV�QR�%UDVLO��VRPHQWH�TXDWUR�

SRVVXHP�WUDWDPHQWR�VLVWHPiWLFR�H�SHUPDQHQWH�GD�TXDOLGDGH���

x 6HUYLoR�GH�&RPXQLFDomR�0XOWLPtGLD�±�6&0��%DQGD�/DUJD�)L[D��
x 6HUYLoR�0yYHO�3HVVRDO�±�603��7HOHIRQLD�0yYHO��
x 6HUYLoR�7HOHI{QLFR�)L[R�&RPXWDGR�±�67)&��7HOHIRQLD�)L[D��
x 6HUYLoRV�GH�7Y�SRU�DVVLQDWXUD��TXH�HQJORED�RV�VHUYLoRV�OLFHQFLDGRV�SRU�WHFQRORJLD�

79$��79&��'7+��00'6�H�R�6HUYLoR�GH�$FHVVR�&RQGLFLRQDGR� �6H$&��TXH�p� D�
PRGDOLGDGH�GH�OLFHQFLDPHQWR�FRQYHUJHQWH�GH�WRGRV��

1HVVH�WUDEDOKR�VRPHQWH�VHUmR�FRQWHPSODGRV�SDUD�ILQV�GH�HVWXGR�RV�VHUYLoRV�GH�7HOHIRQLD�

)L[D��%DQGD�/DUJD�)L[D�H�7HOHIRQLD�0yYHO��HVWH�VHSDUDQGR�DV�WHFQRORJLDV�GH�WUDQVPLVVmR�GH�YR]�

H� GDGRV�� 2V� VHUYLoRV� GH� 7Y� SRU� DVVLQDWXUD� QmR� IRUDP� LQFOXtGRV� SRUTXH� QmR� SRVVXHP�

DFRPSDQKDPHQWR�VLVWHPiWLFR�HP�DOJXQV�GRV�SDtVHV�SHVTXLVDGRV��

3DUD� VHOHomR� GRV� SDtVHV� D� VHUHP� HVWXGDGRV� VH� SDUWLX� GD� SUHPLVVD� EiVLFD� GH� TXH� VH�

WUDWDVVHP�GH�QDo}HV� FRP�UHFRQKHFLGD�RULHQWDomR�GD�SROtWLFD�HFRQ{PLFD�YROWDGD�SDUD�R� OLYUH�

PHUFDGR��'HQWUH�HVVHV��VH�EXVFRX�DYDOLDU�DV�FDUDFWHUtVWLFDV�JHRJUiILFDV��HFRQ{PLFDV�H�VRFLDLV��

2� REMHWLYR� SULPRUGLDO� IRL� VHOHFLRQDU� XP� JUXSR� GH� SDtVHV� TXH� DSUHVHQWDVVHP� GLYHUVLGDGH� GH�

FDUDFWHUtVWLFDV�TXH�SHUPLWLVVHP�WUDoDU�SDUDOHORV�FRP�D�UHDOLGDGH�EUDVLOHLUD��

1HVVH� VHQWLGR�� DV� LQIRUPDo}HV� JHRJUiILFDV�� VmR� UHOHYDQWHV� SRUTXH� SHUPLWHP� PHOKRU�

FRPSUHHQGHU� R� GHVDILR� GH� ORJtVWLFD� GH� FDGD� SDtV� QD� RIHUWD� H� PDQXWHQomR� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV��3RU�RXWUR�ODGR��DV�FDUDFWHUtVWLFDV�HFRQ{PLFDV�H�VRFLDLV�UHYHODP�R�HVWiJLR�GH�
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GHVHQYROYLPHQWR� GH� FDGD� SDtV�� SRVVLELOLWDQGR� PHOKRU� FRPSUHHQGHU� VXD� FDSDFLGDGH� GH�

LQYHVWLPHQWR�H�GHPDQGD�SRU�TXDOLGDGH�GH�VHUYLoRV��

7DPEpP� IRL� FRQVLGHUDGD� D� TXDOLGDGH� UHJXODWyULD� GH� FDGD� SDtV�� FRP� EDVH� QR� ,45�

GLYXOJDGR�SHOR�%DQFR�0XQGLDO��2�REMHWLYR�IRL�VHOHFLRQDU�H[HPSORV�GH�PRGHOR�UHJXODWyULR�GH�

SDtVHV�TXH�SXGHVVHP�VHUYLU�GH�UHIHUrQFLD�SDUD�R�PRGHOR�GH�JHVWmR�GD�TXDOLGDGH�GRV�VHUYLoRV�GH�

WHOHFRPXQLFDo}HV�EUDVLOHLUR��

2EYLDPHQWH� TXH�XP� OLPLWDGRU�GD� JDPD�GH� SDtVHV� H� FDUDFWHUtVWLFDV� TXH� SRGHULDP� VHU�

HVWXGDGDV� IRL� D� GLVSRQLELOLGDGH� H� IDFLOLGDGH� GH� DFHVVR� D� GDGRV� H� LQIRUPDo}HV� QHFHVViULDV� D�

FRQVHFXomR�GR�REMHWLYR�GD�SHVTXLVD��1HVVH�VHQWLGR��SHVDP�D�IDOWD�GH�XPD�PDLRU�LQWHJUDomR�HQWUH�

RV�yUJmRV�UHJXODGRUHV�GRV�SDtVHV��D�SRXFD�FRRUGHQDomR�GH�LQIRUPDo}HV�VREUH�R�WHPD�SRU�SDUWH�

GH�RUJDQLVPRV�FRPR�8,7�H�&,7(/�H�D�SUySULD�EDUUHLUD�GH�FRPSUHHQVmR�GRV�LGLRPDV�QRV�TXDLV�

VH�HQFRQWUDP�HVFULWRV�RV�GRFXPHQWRV�TXH�VHULDP�REMHWRV�GH�SHVTXLVD���

$R� ILP� GR� SHUFXUVR� GHVVD� HWDSD�� IRUDP� VHOHFLRQDGRV� SDUD� HVWXGR� H� FRPSDUDomR� RV�

PRGHORV�GH�UHJXODomR�GD�TXDOLGDGH�GD�$OHPDQKD��$XVWUiOLD��(VWDGRV�8QLGRV��,QGLD��0DOiVLD�H�

5HLQR�8QLGR��

���� 3URFHGLPHQWR�GH�&RPSDUDomR�

� (VWH� WUDEDOKR�GH�SHVTXLVD� WUD]� FRPR�PHFDQLVPR�FHQWUDO� XPD�DQiOLVH� FRPSDUDWLYD�GR�

PRGHOR�GH�UHJXODomR�GD�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�DGRWDGR�QR�%UDVLO�FRP�R�

GH�RXWURV�SDtVHV�VHOHFLRQDGRV��6mR�FRQIURQWDGRV�RV�DVSHFWRV�FRQVLGHUDGRV�PDLV�UHOHYDQWHV�QRV�

PRGHORV�GH�FDGD�SDtV��GH�IRUPD�D�LGHQWLILFDU�GLIHUHQoDV�H�VHPHOKDQoDV�H�UHVSRQGHU�R�SUREOHPD�

GH�SHVTXLVD��

&RPR� VH� S{GH� SHUFHEHU� QD� GLVFXVVmR� GR� UHIHUHQFLDO� WHyULFR�� GH� DFRUGR� FRP� DV� VXDV�

FDUDFWHUtVWLFDV�� FDGD�SDtV� HVWDEHOHFH� D� HVWUDWpJLD� UHJXODWyULD�SDUD� DWLQJLU� RV� ILQV�SUHWHQGLGRV��

&RPR� WDUHID� LQLFLDO� GHVVH� WUDEDOKR� GH� SHVTXLVD� VH� EXVFRX� LGHQWLILFDU� R� PRGHOR� UHJXODWyULR�

DGRWDGR�HP�FDGD�SDtV� VHOHFLRQDGR�FRP�R�REMHWLYR�GH�JDUDQWLU� DRV� VHXV�XVXiULRV� D�DGHTXDGD�

TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV���

3DUD�SRVVLELOLWDU�D�FRPSDUDELOLGDGH�GR�PRGHOR�GH�UHJXODomR�GD�TXDOLGDGH�GRWDGR�HP�

FDGD�SDtV�VHOHFLRQDGR�FRP�R�GR�%UDVLO��RSWRX�VH�SRU�WHPDWL]i�OR�HP�GH]�TXHVLWRV�HVWUXWXUDQWHV��

(VVHV� TXHVLWRV� IRUDP� GHILQLGRV� D� SDUWLU� GH� SHVTXLVD� GRFXPHQWDO� QR� DFHUYR� GD� $QDWHO��

FRQVLGHUDQGR� DV� FRQWULEXLo}HV� UHFHELGDV� HP� FRQVXOWDV� S~EOLFDV� H� WRPDGDV� GH� VXEVtGLR� FRP�

��2�,QGLFH�GH�4XDOLGDGH�UHJXODWyULD��,45���FDOFXODGR�SHOR�%DQFR�0XQGLDO��FDSWD�D�SHUFHSomR�GD�FDSDFLGDGH�GRV�
JRYHUQRV� HP� IRUPXODU� H� LPSOHPHQWDU� SROtWLFDV� H� UHJXODPHQWRV� VyOLGRV� TXH� SHUPLWDP� H� SURPRYDP� R�
GHVHQYROYLPHQWR�GR�VHWRU�SULYDGR��:25/'�%$1.���������



��

UHSUHVHQWDQWHV� GDV� RSHUDGRUDV�� GD� LQG~VWULD� LQWHUHVVDGD� H� GH� HQWLGDGHV� UHSUHVHQWDWLYDV� GD�

VRFLHGDGH��SRU�WUDWDUHP�GRV�WHPDV�PDLV�UHFRUUHQWHPHQWH�DERUGDGRV��

'D�SHUFHSomR�GH�TXH�D�HVWUDWpJLD�DGRWDGD�SDUD�UHJXODU�RV�VHUYLoRV�GH�FDUiWHU�XQLYHUVDO�

SRGH� QmR� VHU� D� PHVPD� GHILQLGD� SDUD� RV� RXWURV� VHUYLoRV�� RSWRX�VH� SRU� SHVTXLVDU� R� PRGHOR�

UHJXODWyULR� GD� TXDOLGDGH� GR� VHUYLoR� SUHVWDGRV� FRP� HVVD� GHVLJQDomR� GH� IRUPD� VHSDUDGD� GRV�

GHPDLV�VHUYLoRV��

3DUD� FDGD� TXHVLWR� FRPSDUDWLYR� IRUDP� GHILQLGRV� DWULEXWRV� FODVVLILFDWyULRV� TXH�

UHSUHVHQWDP� DV� FDUDFWHUtVWLFDV� UHJXODWyULDV� PDLV� IUHTXHQWHPHQWH� REVHUYDGDV� QD� SHVTXLVD�

GRFXPHQWDO�� &DGD� SDtV� WHYH� VHXV� DWULEXWRV� GH� FDGD� TXHVLWR� FRPSDUDWLYR� FODVVLILFDGR�

FRQVLGHUDQGR�R�FULWpULR�GH�PDLRU�DSUR[LPDomR�GDV�FDUDFWHUtVWLFDV�UHJXODWyULDV�UHYHODGDV�SHODV�

LQIRUPDo}HV�FRQWLGDV�QD�GRFXPHQWDomR�SHVTXLVDGD��

$� )LJXUD� �� DGLDQWH� GHPRQVWUD� XPD� UHSUHVHQWDomR� HVTXHPiWLFD� GRV� TXHVLWRV�

FRPSDUDWLYRV��VHJPHQWDGRV�SRU�WLSR�GH�VHUYLoR��H�VHXV�UHVSHFWLYRV�DWULEXWRV�FODVVLILFDWyULRV��

)LJXUD���±�5HSUHVHQWDomR�(VTXHPiWLFD�GRV�4XHVLWRV�&RPSDUDWLYRV��

)RQWH��HODERUDomR�SUySULD��

1R�TXHVLWR�)RUPD�GH�5HJXODomR�VH�EXVFD�LGHQWLILFDU�VH�DV�FDUDFWHUtVWLFDV�UHJXODWyULDV�GH�

FDGD�SDtV�SHVTXLVDGR�VH�DSUR[LPDP�PDLV�GR�DWULEXWR�GH�5HJXODomR�(VWDWDO��QD�IRUPD�GHILQLGD�

QR�LWHP��������RX�GH�DXWRUUHJXODomR��FRPR�GHILQLGR�QR�LWHP���������

&RP�R�TXHVLWR�0RGHOR�GH�*HVWmR�VH�SUHWHQGH�LGHQWLILFDU��HP�FDGD�SDtV�SHVTXLVDGR��VH�R�

PRGHOR�GH�UHJXODomR�GD�TXDOLGDGH�VH�DSUR[LPD�PDLV�GD�HVWUDWpJLD�GH�PRQLWRUDU�H�GLYXOJDU�R�



��

GHVHPSHQKR�GDV�HPSUHVDV�RSHUDGRUDV�GR�VHUYLoR�SDUD�D�VRFLHGDGH�RX�GD�HVWUDWpJLD�GH�FRQWUROH�

VLVWHPiWLFR�FRP�SUHYLVmR�GH�VDQFLRQDPHQWR��

2�TXHVLWR�)RFR�5HJXODWyULR�VH�SUHVWD�D� LGHQWLILFDU�VH�R�DUFDERXoR�QRUPDWLYR�GH�FDGD�

SDtV� SHVTXLVDGR� HVWDEHOHFH� IRFR� PDLV� SUy[LPR� GR� FRQWUROH� GD� TXDOLGDGH� JHUDO� GR� VHUYLoR��

DYDOLDGR�GH�IRUPD�FROHWLYD��RX�GDV�TXHVW}HV�TXH�HQYROYHP�D�UHODomR�LQGLYLGXDO�GH�FRQVXPLGRUHV�

H�RSHUDGRUDV�GR�VHUYLoR��

3RU�PHLR�GR�TXHVLWR�4XHVW}HV�,QGLYLGXDLV�GH�FRQVXPR�VH�SUHWHQGH�LGHQWLILFDU�HP�FDGD�

SDtV�SHVTXLVDGR�GH�TXH�IRUPD�D�UHJXODPHQWDomR�SUHYr�R�WUDWDPHQWR�GDV�TXHVW}HV�TXH�HQYROYHP�

D�UHODomR�GH�FRQVXPR�HQWUH�XVXiULRV�H�SUHVWDGRUHV�GH�VHUYLoR��FRQVLGHUDQGR�DV�SRVVLELOLGDGHV�

GH� DSUR[LPDomR� FRP� DV� SUiWLFDV� GH� FRQWUROH� H� VDQFLRQDPHQWR�� DUELWUDJHP� GH� FRQIOLWRV� SRU�

HQWLGDGH� HVWDWDO�� PRQLWRUDPHQWR� H� SXEOLFLGDGH� RX� PHGLDomR� GH� FRQIOLWRV� SRU� RUJDQL]Do}HV�

SULYDGDV��

1R� TXHVLWR� )RUPD� GH� 0RQLWRUDPHQWR� VH� EXVFD� LGHQWLILFDU� D� IRUPD� FRPR� R� yUJmR�

UHJXODGRU�GH�FDGD�SDtV�SHVTXLVDGR�EXVFD�DIHULU�R�GHVHPSHQKR�GDV�RSHUDGRUDV��FRQVLGHUDQGR�DV�

DSUR[LPDo}HV� FRP� R� HVWDEHOHFLPHQWR� GH� LQGLFDGRUHV� FRP� PHWDV� DVVRFLDGDV� RX� DSHQDV� GH�

LQGLFDGRUHV�VHP�PHWDV��

3RU�PHLR�GR�TXHVLWR�3DGUmR�GH�$IHULomR� VH�SUHWHQGH� LGHQWLILFDU� VH�RV�SDUkPHWURV�GH�

FiOFXOR�GRV�LQGLFDGRUHV�GHVWLQDGRV�DR�PRQLWRUDPHQWR�GR�GHVHPSHQKR�GDV�RSHUDGRUDV�DGRWDGR�

HP�FDGD�SDtV�SHVTXLVDGR�FRQVLGHUDP�SDGU}HV�LQWHUQDFLRQDLV�UHFRPHQGDGRV�SRU�RUJDQL]Do}HV�

FRPR�8,7��(76,�H�,(7)�RX�VH�XWLOL]DP�PHWRGRORJLD�SUySULD��

&RP�R�TXHVLWR�7LSRV�GH�,QGLFDGRUHV�VH�EXVFD�LGHQWLILFDU�QR�SURFHVVR�GH�PRQLWRUDPHQWR�

GR�GHVHPSHQKR�GDV�RSHUDGRUDV�HP�FDGD�SDtV�SHVTXLVDGR�D�XWLOL]DGRV� LQGLFDGRUHV�GH�4R6��H�

4R(���

� 1R�TXHVLWR�$ERUGDJHP�*HRJUiILFD�VH�SUHWHQGH�LGHQWLILFDU�VH�Ki�HP�FDGD�SDtV�SHVTXLVDGR�

UHJUDPHQWRV� GLIHUHQFLDGRV� SDUD� PRQLWRUDPHQWR� GD� TXDOLGDGH� HP� IXQomR� GD� ORFDOL]DomR�

JHRJUiILFD�GD�iUHD�GH�DWXDomR�GDV�RSHUDGRUDV��

2�TXHVLWR�$ERUGDJHP�0HUFDGROyJLFD�YLVD�LGHQWLILFDU�VH�QRV�SDtVHV�SHVTXLVDGRV�RFRUUH�

GLIHUHQoD�GH�UHJUDPHQWR�QD�UHJXODomR�GD�TXDOLGDGH�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�HFRQ{PLFDV�

GR�PHUFDGR�RX�GR�SRUWH�GD�RSHUDGRUD���

��4XDOLGDGH�GH�6HUYLoR��RX�4R6��p�XP� WHUPR�DEUHYLDGR�XVDGR�SDUD� UHSUHVHQWDU� WRGDV�DV�FDUDFWHUtVWLFDV�GH�XPD�
FRQH[mR�GH�UHGH��FRPR�WD[D�GH�ELWV��ODWrQFLD��SHUGD�GH�SDFRWHV��MLWWHU�H�DVVLP�SRU�GLDQWH��6758%/(��������S������
��4XDOLGDGH�GD�H[SHULrQFLD��RX�4R(��p�XP�WHUPR�DEUHYLDGR�XVDGR�SDUD�UHSUHVHQWDU�D�SHUFHSomR�GH�XP�XVXiULR�GH�
XP�VHUYLoR�SDUWLFXODU��WLSLFDPHQWH�GH�XPD�IRUPD�KROtVWLFD�TXH�DYDOLD�R�QtYHO�JHUDO�GH�VDWLVIDomR�TXH�R�XVXiULR�WHP�
HP�XVDU�R�VHUYLoR��6758%/(��������S������



��

2� TXHVLWR� 0HFDQLVPR� GH� (QIRUFHPHQW� YLVD� LGHQWLILFDU� TXDO� R� DWULEXWR� TXH� PDLV� VH�

DSUR[LPD� GDV� FDUDFWHUtVWLFDV� GR� PHFDQLVPR� XWLOL]DGR� SHOR� yUJmR� UHJXODGRU� GH� FDGD� SDtV�

SHVTXLVDGR�SDUD�FRQGX]LU�D�RSHUDGRUD�QR�VHQWLGR�GH�SUDWLFDU�D�DGHTXDGD�TXDOLGDGH�QD�SUHVWDomR�

GRV� VHUYLoRV� QRV� FDVRV� HP� TXH� QmR� LVVR� RFRUUH� HVSRQWDQHDPHQWH�� 6mR� FRQVLGHUDGDV� DV�

SRVVLELOLGDGHV�GH�PpWRGRV�VDQFLRQDWyULRV�H�GH�LQFHQWLYR�D�FRQFRUUrQFLD��

�� $� 5(*8/$d­2� '$� 48$/,'$'(� '26� 6(59,d26� '(�
7(/(&2081,&$d®(6�12�081'2�

1HVVH�FDStWXOR�SUHWHQGH�VH�HVWXGDU�R�PDUFR�UHJXODWyULR�UHIHUHQWH�TXDOLGDGH�GD�SUHVWDomR�

GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QRV�VHLV�SDtVHV�VHOHFLRQDGRV��$OHPDQKD��$XVWUiOLD��(VWDGRV�

8QLGRV��ËQGLD��0DOiVLD�H�5HLQR�8QLGR��

� 3DUD�FDGD�XP�GHOHV��LQLFLDOPHQWH�p�IHLWD�XPD�UiSLGD�GHVFULomR�GRV�DVSHFWRV�JHRJUiILFR�

H�VRFLRHFRQ{PLFR�TXH�VHUYLUDP�GH�EDVH�SDUD�VXDV�UHVSHFWLYDV�VHOHo}HV�FRPR�REMHWR�GH�HVWXGR�

QHVWH� WUDEDOKR� GH� SHVTXLVD�� (P� VHJXLGD� p� IHLWD� XPD� FRQWH[WXDOL]DomR� GR� VHWRU� GH�

WHOHFRPXQLFDo}HV��DERUGDGR�R�PDUFR�UHJXODWyULR�VHWRULDO�H�DSUHVHQWDQGR�DOJXPDV�LQIRUPDo}HV�

VREUH�GLIXVmR�H�XVR�GH�7,&��FRP�IRFR�QRV�VHUYLoRV�DEUDQJLGRV�QHVVH�HVWXGR��3RU�ILP��ID]�VH�XPD�

DQiOLVH�GHVFULWLYD�GR�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR�HP�FDGD�SDtV�FRP�EDVH�QRV�GH]�

TXHVLWRV�FRPSDUDWLYRV�GHILQLGRV�QD�PHWRGRORJLD��

�����$�5HJXODomR�GD�4XDOLGDGH�QD�$OHPDQKD�

$�5HS~EOLFD�)HGHUDO�GD�$OHPDQKD��RX�VLPSOHVPHQWH�$OHPDQKD��FRPR�WUDWDUHPRV�QHVVH�

WUDEDOKR�GH�SHVTXLVD��p�XPD�IHGHUDomR�GH�GH]HVVHLV�HVWDGRV��2�*RYHUQR�HVWi�RUJDQL]DGR�FRPR�

XPD�UHS~EOLFD�SDUODPHQWDU�IHGHUDO��'HVGH�R�ILP�GD�,,�*XHUUD�0XQGLDO��D�$OHPDQKD�WHP�PDQWLGR�

XP� VLVWHPD� SROtWLFR� GHPRFUiWLFR� OLEHUDO� HVWiYHO�� (P� ����� SDVVRX� SRU� XP� SURFHVVR� GH�

UHXQLILFDomR�FRP�D�5HS~EOLFD�'HPRFUiWLFD�$OHPm���TXH�VH�PDQWLQKD�LQGHSHQGHQWH�FRPR�QDomR�

GHVGH�������2�SDtV�p�PHPEUR�IXQGDGRU�GD�8(�H�LQWHJUDQWH�GD�218��GD�27$1��GR�*���GR�*����

GD�2&'(�H�GD�20&��$/(0$1+$���������

�$�$OHPDQKD�GHWpP�D�TXDUWD�PDLRU�HFRQRPLD�GR�PXQGR�HP�3,%�QRPLQDO�H�D�TXLQWD�

PDLRU� HP� SDULGDGH� GR� SRGHU� GH� FRPSUD�� VHJXQGR� GDGRV� GR� %DQFR� 0XQGLDO�� 2� SDtV� WHP�

GHVHQYROYLGR�XP�DOWR�SDGUmR�GH�YLGD�H�HVWDEHOHFHX�XP�VLVWHPD�JOREDO�GH�VHJXUDQoD�VRFLDO��$�

$OHPDQKD�RFXSD�XPD�SRVLomR�FKDYH�QRV�DVVXQWRV�JHRSROtWLFRV�GD�(XURSD��2�SDtV� WDPEpP�p�

UHFRQKHFLGR�FRPR�OtGHU�FLHQWtILFR�H�WHFQROyJLFR�HP�YiULRV�GRPtQLRV��$/(0$1+$���������

��7DPEpP�FRQKHFLGD�FRPR�$OHPDQKD�2ULHQWDO��



��

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GD�$OHPDQKD��

7DEHOD���±�&RQWH[WR�6RFLRHFRQ{PLFR�GD�$OHPDQKD�

ÈUHD��.P�� �������
3RSXODomR �0LOK}HV� ����
'HQVLGDGH�3RSXODFLRQDO��KDE��.P�� ���
3RSXODomR�8UEDQD ���
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ���
3,% �86���%L� �������
3,%�SHU�FDSWD �86�� ���������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD �SRVLomR�HQWUH�����SDtVHV� �
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN��������

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV�

2� SULQFLSDO� QRUPDWLYR� DWLQHQWH� DRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� QD� $OHPDQKD� p� R�

7.*����GH����GH�MXQKR�GH�������(VVD�OHL�GH�DEUDQJrQFLD�QDFLRQDO�IRL�UHYLVDGD�HP������H��GHVGH�

HQWmR��FRPSOHPHQWDGD�SRU�XPD�VpULH�GH�GHFUHWRV�SURYHQLHQWHV�GR�3RGHU�([HFXWLYR��TXH�WDPEpP�

SRVVXHP�IRUoD�GH�OHL��%1(7=$������E���

2�RUJDQLVPR�UHVSRQViYHO�SHOD�UHJXODomR�GRV�VHUYLoRV�p�D�%1HW]$���e�XPD�$JrQFLD�TXH��

DOpP�GH�WHOHFRPXQLFDo}HV��UHJXOD�WDPEpP�RV�VHUYLoRV�GH�HQHUJLD��JDV���SRVWDO�H�GH�WUDQVSRUWH�

IHUURYLiULR��e�XPD� LQVWLWXLomR�FRP�DXWRQRPLD�DGPLQLVWUDWLYD��VHX�RUoDPHQWR�p�GHILQLGR�SHOR�

SDUODPHQWR�H�WHP�FRPR�IRQWHV�GH�UHFXUVRV�R�RUoDPHQWR�GR�*RYHUQR�)HGHUDO�H�D�DUUHFDGDomR�

SUySULD�� SURYHQLHQWH� GD� FREUDQoD� GH� WD[DV� GH� UHPXQHUDomR� SHOR� XVR� GH� UHFXUVRV� HVFDVVRV�

�QXPHUDomR��HVSHFWUR��HWF���H�PXOWDV�DSOLFDGDV�jV�RSHUDGRUDV�GRV�VHUYLoRV��7HP�FRPR�DWULEXLomR�

SULQFLSDO�LPSOHPHQWDU�D�SROtWLFD�VHWRULDO�GHILQLGD�SHOR�*RYHUQR��%1(7=$������E���

2�7.*��QD�6HomR���GD�3DUWH����GHILQH�RV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�FRPR��VHUYLoRV�

QRUPDOPHQWH�SUHVWDGRV�PHGLDQWH�UHPXQHUDomR�TXH�FRQVLVWH�QR��RX�WHQGR�FRPR�VHX�SULQFLSDO�

UHFXUVR��HQYLR�GH�VLQDLV�DWUDYpV�GH�UHGHV�GH�WHOHFRPXQLFDo}HV��H�LQFOXL�VHUYLoRV�GH�WUDQVPLVVmR�

HP�UHGHV�XWLOL]DGDV�SDUD�D�UDGLRGLIXVmR���$/(0$1+$���������

3DUD�D�H[SORUDomR�FRPHUFLDO�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�HP�WHUULWyULR�DOHPmR��D�

6HomR���GR�7.*�SUHYr�TXH�D�%1HW]$�VHMD�DSHQDV�LQIRUPDGD�PHGLDQWH�R�SUHHQFKLPHQWR�GH�XP�

IRUPXOiULR��2XWRUJDV��JHUDO�RX�LQGLYLGXDO��Vy�VmR�QHFHVViULDV�SDUD�XVDU�HVSHFWUR�GH�IUHTXrQFLD�

H�VREUH�R�XVR�GH�YLDV�S~EOLFDV��$/(0$1+$���������

��7HOHNRPPXQLNDWLRQVJHVHW]��
� %XQGHVQHW]DJHQWXU�I�U�(OHNWUL]LWlW��*DV��7HOHNRPPXQLNDWLRQ��3RVW�XQG�(LVHQEDKQHQ�



��

&RP� IRUWH�RULHQWDomR�SDUD�FRPSHWLomR�� D�$OHPDQKD�QmR� LPS}H� OLPLWDo}HV�TXDQWR�DR�

Q~PHUR�GH�FRQFRUUHQWHV�QR�PHUFDGR�GH�WHOHFRPXQLFDo}HV��H[FHWR�QRV�FDVRV�HP�TXH�R�DFHVVR�D�

UHFXUVRV�HVFDVVRV��SRU�H[HPSOR��HVSHFWUR�GH�UDGLRIUHTXrQFLD��p�QHFHVViULD�SDUD�D�SUHVWDomR�GRV�

VHUYLoRV��$�FRPSHWLomR�p�LQFHQWLYDGD�DWUDYpV�GH�XPD�UHJXODomR�TXH�EXVFD�FULDU�R�PtQLPR�GH�

EDUUHLUDV� EXURFUiWLFDV� DR� LQJUHVVR� GH� QRYRV� RSHUDGRUHV� GH� VHUYLoR� H� GH� PHGLGDV� FRPR� D�

SRUWDELOLGDGH�QXPpULFD���H�LQWHUFRQH[mR�GH�UHGHV�EDVHDGD�HP�FXVWRV��%1(7=$������E���

$� )&2�� �p� D� HQWLGDGH� QDFLRQDO� UHVSRQViYHO� SHOD� DSOLFDomR� GD� OHL� GD� FRQFRUUrQFLD�

�*:%����H��FRPR�WDO��p�UHVSRQViYHO�SHORV�SURFHGLPHQWRV�GH�FRQWUROH�GH�IXV}HV�H�DTXLVLo}HV�H�

FRQWUROH�JHUDO�GH�SUiWLFDV�DQWL�FRQFRUUHQFLDLV���

2� *RYHUQR� DOHPmR� WDPEpP� GHILQH� XP� FRQMXQWR� PtQLPR� GH� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV�FRP�TXDOLGDGH�HVSHFLILFDGD��TXH�GHYHP�HVWDU�GLVSRQtYHLV�D�WRGRV�RV�XVXiULRV�

LQGHSHQGHQWHPHQWH�GR�VHX�OXJDU�GH�UHVLGrQFLD�RX�GH�WUDEDOKR��D�SUHoRV�DFHVVtYHLV�H�FXMD�RIHUWD�

DR�S~EOLFR�FRPR�XP�VHUYLoR�EiVLFR�WRUQD�VH�LQGLVSHQViYHO��e�R�FKDPDGR�VHUYLoR�XQLYHUVDO��FXMD�

LQFXPErQFLD�p�GHILQLGD�SHOR�UHJXODGRU��%1(7=$������E���

$�)LJXUD���DSUHVHQWD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�GLIXVmR�H�XVR�GH�7,&�H�DFHVVRV�DRV�

VHUYLoRV�EiVLFRV�GH�WHOHFRPXQLFDo}HV�QD�$OHPDQKD��

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�$OHPDQKD�

�����������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GD�8,7���������

��$VVLP�FRPR�RFRUUH�HP�RXWURV�SDtVHV��DV�RSHUDGRUDV�GH�VHUYLoRV�GHYHP�SHUPLWLU�TXH�RV�FOLHQWHV�PDQWHQKDP�R�VHX�
Q~PHUR�GH�WHOHIRQH�TXDQGR�PXGDP�GH�IRUQHFHGRU�GR�VHUYLoR��SHUPDQHFHQGR�GHQWUR�GD�PHVPD�iUHD�JHRJUiILFD�
�� %XQGHVNDUWHOODPW�
�� *HVHW]JHJHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ�



��

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',��GH�������QXPD�HVFDOD�TXH�YDL�GH�

��D�����TXH�R�FRORFD�QD�SRVLomR�GH�����SDtV�PDLV�GHVHQYROYLGR�HP�7,&�HQWUH�RV�����SHVTXLVDGRV�

SHOD�8,7��2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XPD�IRUWH�SUHVHQoD�GHVVD�WHFQRORJLD�QRV�ODUHV�

GDV� IDPtOLDV�DOHPmV�H�XVR�SHORV�VHXV� LQGLYtGXRV��2�SDtV�SRVVXL� WDPEpP�tQGLFHV�HOHYDGRV�GH�

GHQVLGDGH�GH�DFHVVRV�SRU�WHUPLQDLV�PyYHLV��QR�HQWDQWR�D�GHQVLGDGH�GH�XVXiULRV�GH�LQWHUQHW�DLQGD�

QmR�p�WmR�HOHYDGD�TXDQWR�HP�RXWURV�SDtVHV�REMHWRV�GHVWH�HVWXGR��

������ $�(VWUDWpJLD�GH�&RQWUROH�

$�TXDOLGDGH�p�XP�WHPD�EDVWDQWH�SUHVHQWH�QD�OLWHUDWXUD�HVWXGDGD�VREUH�D�SUHVWDomR�GRV�

VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QD�$OHPDQKD��5HIHUrQFLDV�DR�WHPD�IRUDP�HQFRQWUDGRV�HP�OHLV�H�

GHFUHWRV�GR�3RGHU�([HFXWLYR�H�HP�UHJXODPHQWRV�HPLWLGRV�SHOD�%1HW]$��$�HVWUDWpJLD�DGRWDGD�

SRU�HVVH�SDtV�SDUD�SURPRYHU�D�DGHTXDGD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV�

VH�HQFRQWUD�GHVFULWD�DGLDQWH��

��������$�)RUPD�GH�5HJXODomR�

'LVSRVLWLYRV�TXH�WUDWDP�GD�JHVWmR�GD�TXDOLGDGH�HVWmR�SUHVHQWHV�QR�7.*�H�HP�DOJXQV�

RXWURV� LQVWUXPHQWRV�QRUPDWLYRV�GD�%1HW]$��(P�HVSHFLDO��R�7.*�UHVVDOWD�D�TXDOLGDGH�FRPR�

DWULEXWR�GR�VHUYLoR�XQLYHUVDO����

$�%1HW]$�PRQLWRUD�H�UHDOL]D�HVWXGRV�DSURIXQGDGRV�VREUH�D�TXDOLGDGH�GD�SUHVWDomR�GR�

VHUYLoR��FRPR�R�7KH�4XDOLW\�RI�6HUYLoH�RI�%URDGEDQG�$FFHVV� �%1(7=$���������3HUFHEH�VH��

HQWmR��TXH�Ki�XPD�UHJXODomR�HVWDWDO�GHVVD�FDUDFWHUtVWLFD�GD�SUHVWDomR�GR�VHUYLoR��1R�HQWDQWR��D�

UHJUD�QmR�p�VHPSUH�LQWHUYLU�QD�UHODomR�HQWUH�R�XVXiULR�H�R�RSHUDGRU�GR�VHUYLoR��PDV�SHUPLWLU�TXH�

R� PHUFDGR� SURGX]D� RV� DMXVWHV� QHFHVViULRV�� GHL[DQGR� D� DomR� GD� $JrQFLD� SDUD� RV� FDVRV�

FRQWURYHUVRV��

��������2�0RGHOR�GH�*HVWmR�

$V�TXHVW}HV�UHODWLYDV�j�TXDOLGDGH�GH�VHUYLoRV��YLD�GH�UHJUD��VmR�GHL[DGDV�D�FDUJR�GRV�

PHUFDGRV� FRPSHWLWLYRV�� SRU� PHLR� GDV� HVFROKDV� QDWXUDLV� GRV� FRQVXPLGRUHV�� DX[LOLDGRV� SRU�

UHODWyULRV�GLYXOJDGRV� DQXDOPHQWH�SHOD�%1HW]$� UHODWLYRV� D�SHVTXLVDV�GH� VDWLVIDomR�H�HVWXGRV�

���'H� IRUPD� JHQHUDOL]DGD� HQWUH� RV� SDtVHV� SHVTXLVDGR�� VH� UHIHUH� DR� VHUYLoR� GH� WHOHFRPXQLFDo}HV� FRQVLGHUDGR�
HVVHQFLDO�H�GHILQLGR�HP�SROtWLFD�S~EOLFD�SDUD�RIHUWD�HP�ORFDOLGDGHV�RQGH�QmR�VH�UHYHOD�HFRQRPLFDPHQWH�DWUDWLYR�H�
SDUD�DV�SHVVRDV�TXH�QmR�GLVS}HP�GH�UHFXUVRV�SDUD�FRQWUDWDU�D�SUHoRV�GH�PHUFDGR��



��

HVSHFtILFRV� H�SRQWXDLV� UHDOL]DGRV�SDUD�RV�SULQFLSDLV�SUREOHPDV� LGHQWLILFDGRV�QDV� UHODo}HV�GH�

FRQVXPR��%1(7=$������D���

$V�Do}HV�GR�UHJXODGRU�VmR�SULRULWDULDPHQWH�QR�VHQWLGR�GH�SURPRYHU�D�FRPSHWLomR�QRV�

GLYHUVRV� VHJPHQWRV� GH� SUHVWDomR� GH� VHUYLoRV�� IDFLOLWDQGR� R� LQJUHVVR� GH� QRYRV� SURYHGRUHV� H�

FRQFHQWUDQGR� VHXV� HVIRUoRV� QD� SURPRomR� GR� DFHVVR� DRV� PHUFDGRV� GH� DWDFDGR� �%1(7=$��

����D���

3DUD� VDOYDJXDUGDU� RV� LQWHUHVVHV� GRV� FRQVXPLGRUHV�� R� 7.*�� HP� VXD� 6HomR� ���� WUD]�

GLVSRVLWLYRV� GH� WUDQVSDUrQFLD� TXH� HVWDEHOHFH� DV� REULJDo}HV� GRV� SUHVWDGRUHV� GH� VHUYLoRV� QR�

IRUQHFLPHQWR�GH�LQIRUPDo}HV�VREUH�DV�FDUDFWHUtVWLFDV�GRV�VHUYLoRV�H�RV�GLUHLWRV�GR�FRQVXPLGRU��

2V�FRQVXPLGRUHV�WDPEpP�VmR�UHVJXDUGDGRV�QDV�TXHVW}HV�GH�TXDOLGDGH�SHODV�UHJUDV�H�SUD]RV�GH�

TXDOLGDGH� HVSHFLILFDGRV� HP� FRQWUDWR�� TXH� WDPEpP� SUHYr� D� UHSDUDomR� QRV� FDVRV� GH� QmR�

FXPSULPHQWR�GR�TXH�IRL�DFRUGDGR��

$V�RSHUDGRUDV�GH�VHUYLoRV�XQLYHUVDLV�HVWmR�VXMHLWDV�D�REULJDo}HV�GH�TXDOLGDGH�GH�VHUYLoR�

UHODWLYRV�DRV�WHPSRV�GH�FRQH[mR�LQLFLDO��WD[D�GH�DYDULDV�SRU�OLQKD�GH�DFHVVR��WHPSR�GH�UHSDUDomR�

GH�DYDULDV��WHPSR�GH�UHVSRVWD�SDUD�RV�VHUYLoRV�LQIRUPDWLYRV��FRUUHomR�GH�FRQWD��GHQWUH�RXWURV��

� (P�VXPD��R�PRGHOR�GH�JHVWmR�GD�TXDOLGDGH�LPSOHPHQWDGR�SHOD�%1HW]$��DR�DSRVWDU�QD�

FRPSHWLomR�FRPR�IRUPD�SULQFLSDO�SDUD�DOFDQoDU�DGHTXDGRV�QtYHLV�GH�TXDOLGDGH��QmR�HVWDEHOHFH�

PHFDQLVPRV�GH�FRQWUROH�DEVROXWRV��QHP�SUHYLVmR�GH�VDQo}HV�FRPSXOVyULDV��,VWR�QmR�VLJQLILFD�

TXH� D�%1HW]$�QmR� WHQKD� DPSORV�SRGHUHV�SDUD� DVVHJXUDU�R� FXPSULPHQWR�GDV�GLVSRVLo}HV�GR�

7.*��DWUDYpV�GD�WRPDGD�GH�PHGLGDV�FRUUHWLYDV��FRQIRUPH�VHUi�H[SOLFLWDGR�DGLDQWH��

��������2�)RFR�5HJXODWyULR�

1D�DERUGDJHP�GD�%1HW]$��D�TXDOLGDGH�H[SHULPHQWDGD��4R(��H�D�TXDOLGDGH�GH�VHUYLoR�

�4R6��UHODFLRQDP�VH�FRP�D�TXDOLGDGH�JHUDO�GD�SUHVWDomR�GRV�VHUYLoRV��TXH�FRQVLGHUD�R�FRQMXQWR�

GRV�XVXiULRV��

1D�EXVFD�SHOD�TXDOLGDGH�JHUDO�yWLPD��SHUFHSWtYHO�GR�SRQWR�GH�YLVWD�FROHWLYR�GRV�XVXiULRV�

GR� VHUYLoR�� D� HVWUDWpJLD� p� SURPRYHU� D� FRPSHWLomR� QRV� GLYHUVRV� VHJPHQWRV� GH� SUHVWDomR� GH�

VHUYLoRV��IDFLOLWDQGR�R�LQJUHVVR�GH�QRYRV�SURYHGRUHV�H�FRQFHQWUDQGR�VHXV�HVIRUoRV�QD�SURPRomR�

GR�DFHVVR�DRV�PHUFDGRV�GH�DWDFDGR��%1(7=$������D���

(P�RXWUD�IUHQWH��D�%1HW]$�WDPEpP�DMXGD�H�DSRLD�RV�XVXiULRV�ILQDLV�GRV�VHUYLoRV�FRP�

LQIRUPDo}HV��LQWHUPHGLDQGR�GLVSXWDV��GDQGR�IHUUDPHQWDV�DRV�FOLHQWHV�SDUD�PHGLU�R�GHVHPSHQKR�

GR�SURYHGRU�GH�VHUYLoRV��HVWDEHOHFHQGR�UHTXLVLWRV�GH�WUDQVSDUrQFLD�QRV�DFRUGRV�FRQWUDWXDLV�H�

DGRWDQGR�PHGLGDV�GHQWUR�GD�VXD�FDSDFLGDGH�GH�HQIRUFHPHQW��%1(7=$������E����



��

��������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

0HVPR�WHQGR�FRPR�VHX�IRFR�UHJXODWyULR�D�SURPRomR�GD�TXDOLGDGH�JHUDO�GRV�VHUYLoRV��

SHUFHSWtYHO� GR� SRQWR� GH� YLVWD� FROHWLYR� GRV� XVXiULRV�� D� %1HW]$� GHVHQYROYH� XPD� VpULH� GH�

DWLYLGDGHV� YLVDQGR� WUDWDPHQWR� GH� TXHVW}HV� HQYROYHQGR� D� UHODomR� LQGLYLGXDO� HQWUH� RV�

FRQVXPLGRUHV�H�DV�RSHUDGRUDV�GRV�VHUYLoRV���

$�$JrQFLD�PDQWpP�XP�VHUYLoR�SHUPDQHQWH�GH�RULHQWDomR�DRV�FRQVXPLGRUHV��YLVDQGR�

GRWi�ORV�GH�LQIRUPDo}HV�H�UHFHEHU�TXHL[DV�VREUH�D�SUHVWDomR�GRV�VHUYLoRV��2V�WLSRV�GH�SHUJXQWDV�

H�TXHL[DV� UHFHELGDV� VmR� FDWHJRUL]DGRV� H� WRUQDGRV�S~EOLFRV� HP�VHX� UHODWyULR� DQXDO�GH� JHVWmR�

�%1(7=$������D���

&RPR�IRUPD�GH�WRUQDU�PDLV�WUDQVSDUHQWH�D�UHODomR�FRQVXPHULVWD�GRV�XVXiULRV�FRP�DV�

RSHUDGRUDV��QD�6HomR����GR�7.*�Ki�XP�GLVSRVLWLYR�TXH�HVWDEHOHFH�RV�GHYHUHV�GRV�SUHVWDGRUHV�

GH�VHUYLoRV�GH�IRUQHFHU�LQIRUPDo}HV�VREUH�DV�FDUDFWHUtVWLFDV�FKDYH�GRV�SURGXWRV�H�GLUHLWRV�GR�

FRQVXPLGRU��

2�7.*�WDPEpP�LPS}H�DRV�SUHVWDGRUHV�GH�VHUYLoRV�D�REULJDomR�GH�LQFOXLU��QRV�FRQWUDWRV�

FHOHEUDGRV� FRP�XVXiULRV� ILQDLV�� LQIRUPDo}HV�GHWDOKDGDV� VREUH�R� VHUYLoR�D� VHU�SUHVWDGR�� VXDV�

FDUDFWHUtVWLFDV�FRPHUFLDLV�H�RV�FRPSURPLVVRV�GH�SHUIRUPDQFH�SDFWXDGRV��

��������$�)RUPD�GH�0RQLWRUDPHQWR�

$�%1HW]$�PRQLWRUD� D� TXDOLGDGH�GD� SUHVWDomR� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� SRU�

PHLR�GH�SHVTXLVD�GH�VDWLVIDomR�FRP�RV�XVXiULRV�H��FRPSOHPHQWDUPHQWH��FRP�HVWXGRV�WpFQLFRV�

SRQWXDLV�H�HVSHFtILFRV��REMHWLYDQGR�GLDJQRVWLFDU�FDXVDV�H�GHWHUPLQDU�PHGLGDV�FRUUHWLYDV�SDUD�

GHILFLrQFLDV� FRQVWDWDGDV�� 7DQWR� D� PHGLGD� GH� 4R(� TXDQWR� D� GH� 4R6� VmR� WRPDGDV� FRPR�

UHSUHVHQWDWLYDV�GD�TXDOLGDGH�JHUDO�GD�SUHVWDomR�GR�VHUYLoR��SRLV�QmR�HVWDEHOHFHP�GLIHUHQFLDo}HV�

HP�UHODomR�D�FDUDFWHUtVWLFD�GR�PHUFDGR��WDPDQKR�GD�HPSUHVD��SUHVHQoD�JHRJUiILFD��WHFQRORJLD�

RX�XVXiULRV��%1(7=$������D���

$�SHVTXLVD�GH�VDWLVIDomR�p�UHDOL]DGD�DQXDOPHQWH�SRU�PHLR�GH�HQWUHYLVWD�GH�XVXiULRV�GR�

VHUYLoR�GH�FDGD�RSHUDGRUD�H�VHXV�UHVXOWDGRV�VmR�GLYXOJDGRV�DR�S~EOLFR�H�XWLOL]DGRV�FRPR�LQVXPR�

SDUD� LGHQWLILFDU� LQGtFLRV� GH�GHILFLrQFLDV�TXH�SRGHP�HQVHMDU�D� UHDOL]DomR�GH�HVWXGRV� WpFQLFRV�

HVSHFtILFRV��%1(7=$������D���

2V� HVWXGRV� SRQWXDLV� H� HVSHFtILFRV� UHFDHP� VREUH� TXHVW}HV� TXH� GHPDQGDP� DWXDomR�

UHJXODWyULD�� LGHQWLILFDGDV� SRU� PHLR� GDV� SHVTXLVDV� GH� VDWLVIDomR� RX� SHODV� TXHL[DV� UHFHELGDV�

GLUHWDPHQWH� GRV� XVXiULRV�� 1HVVHV� HVWXGRV�� DOpP� GDV� RSHUDGRUDV� VmR� HQYROYLGRV� WDPEpP�

VHJPHQWRV�GD�LQG~VWULD�IDEULFDQWH�GDV�VROXo}HV�WHFQROyJLFDV�HQYROYLGDV��$�SDUWLU�GRV�UHVXOWDGRV�



��

D� $JrQFLD� DGRWD� PHGLGDV� SDUD� FRUUHomR� GDV� GHILFLrQFLDV�� TXH� SRGHP� VHU� HP� IRUPD� GH�

GHWHUPLQDomR�RX�DOWHUDomR�UHJXODPHQWDU��FRPR�QR�FDVR�GR�LQFUHPHQWR�GD�6HomR����GD�7.*�D�

SDUWLU�GR�UHVXOWDGR�GR�%1HW]D���������

3DUD� DV� RSHUDGRUDV� GR� VHUYLoR� XQLYHUVDO� Ki� XP�PRQLWRUDPHQWR� UHJXODU� GH� 4R6� 'H�

DFRUGR�FRP�R�7.*��HPSUHVDV�RSHUDGRUDV�GH�VHUYLoRV�XQLYHUVDLV�GHYHP��TXDQGR�VROLFLWDGDV��

IRUQHFHU�j�%1HW]$�LQIRUPDo}HV�DGHTXDGDV�H�DWXDOL]DGDV�VREUH�R�VHX�GHVHPSHQKR�QD�SUHVWDomR�

GR� VHUYLoR� XQLYHUVDO� H� SXEOLFi�ODV�� (VVDV� LQIRUPDo}HV� GHYHP� VH� EDVHDU� HP� SDUkPHWURV� GH�

TXDOLGDGH�GR�VHUYLoR��GHILQLo}HV�H�PpWRGRV�GH�PHGLomR�HVWDEHOHFLGRV�QR�$QH[R�,,,�GD�'LUHWLYD�

��������&(�GR�3DUODPHQWR�(XURSHX� H� QD�'LUHWLYD� GH�6HUYLoR�8QLYHUVDO� �GH��� GH�PDUoR� GH�

�������GR�&RQVHOKR�GR�6HUYLoR�8QLYHUVDO��%1(7=$������E���

'H�DFRUGR�FRP�D�6HomR�����GD�7.*��D�%1HW]$�SRGH�VROLFLWDU�D�RSHUDGRUDV�GH�UHGHV�H�

SUHVWDGRUHV�GH�VHUYLoRV��TXDOTXHU�LQIRUPDomR�TXH�VHMD�QHFHVViULD�SDUD�DYDOLDU�R�FXPSULPHQWR�

GD�UHJXODPHQWDomR��

$�%1HW]$�SXEOLFD�DV�UHFODPDo}HV�GRV�FRQVXPLGRUHV�SRU�WLSR�H�D�UHVSHFWLYD�TXDQWLGDGH�

UHFHELGD� DQXDOPHQWH�� $OJXPDV� GDV� UHFODPDo}HV� SRGHP� OHYDU� D� %1HW]$� D� VXSRUWDU� RV�

FRQVXPLGRUHV�WHQWDQGR�DOFDQoDU�XP�DFRUGR�FRP�R�RSHUDGRU��GHQWUR�GR�VHX�OLPLWH�H�FDSDFLGDGHV�

GH�HQIRUFHPHQW��%1(7=$������E���

���������3DGU}HV�GH�$IHULomR�

&RPR�SDLV�PHPEUR� GD�8QLmR�(XURSHLD� ��8(�� D�$OHPDQKD� VHJXH� UHFRPHQGDo}HV� GH�

SROtWLFD� UHJXODWyULD� GHVVD� FRPXQLGDGH� GH� SDtVHV�� (P� ������ D� 8(� DSURYRX� XP� FRQMXQWR� GH�

LQVWUXo}HV��FXMD�ILQDOLGDGH�p�GLUHFLRQDU�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDLV��15$V��QD�DSURYDomR�

GH�FHUWDV�QRUPDV�H�PHWDV�QR�PHUFDGR�GH�WHOHFRPXQLFDo}HV��2�HVWDEHOHFLPHQWR�GH�SDUkPHWURV�

GH�4R6��GHILQLo}HV�H�DYDOLDomR�GH�GHVHPSHQKR�SRU�HPSUHVDV�GHVLJQDGDV�SHODV�15$V�FRP�XPD�

REULJDomR�GH�VHUYLoR�XQLYHUVDO�EDVHLD�VH�QR�JXLD�GR�(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUG�

,QVWLWXWH���(76,��(*���������3DUkPHWURV�GH�4XDOLGDGH�GRV�6HUYLoRV��$QH[R�,,,�GD�'LUHWLYD�GH�

6HUYLoRV�8QLYHUVDLV���2� GRFXPHQWR� GR�(76,� FRQWpP�XPD� VpULH� GH�GHILQLo}HV� H�PpWRGRV� GH�

PHGLomR� DSOLFiYHLV� D� XPD� JDPD� GH� SDUkPHWURV� GH� TXDOLGDGH� GH� H[SHULrQFLD� GH� XVXiULR�

DWULEXtYHLV�DR�VHUYLoR�GH�WHOHIRQLD�GH�YR]�SDGUmR��

���������7LSRV�GH�,QGLFDGRUHV�

1D�DERUGDJHP�%1HW]$��D�TXDOLGDGH�p�PRQLWRUDGD�FRQVLGHUDQGR�VH�SDUkPHWURV�GH�4R6�

H�4R(��2V�SDUkPHWURV�GH�4R6�VmR�GHULYDGRV�GLUHWDPHQWH�GDV�UHFRPHQGDo}HV�GD�8,7��(76,�H�

,(7)��2V�GH�4R(�VmR�H[WUDtGRV�D�SDUWLU�GR�UHVXOWDGR�GD�LQWHUDomR�GRV�XVXiULRV�D�SUySULD�%1HW]$��



��

FRP�DV�RSHUDGRUDV�� HP�VHXV�UHVSHFWLYRV�FDQDLV�GH�DWHQGLPHQWR��H�GD�SHVTXLVD�GH�VDWLVIDomR��

$PERV� VH� UHODFLRQDP� FRP� R� GHVHPSHQKR� WpFQLFR� JOREDO� GRV� VHUYLoRV� TXH� EHQHILFLD�

FROHWLYDPHQWH�RV�FRQVXPLGRUHV���

���������$ERUGDJHP�*HRJUiILFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�JHRJUiILFDV��2V�SDUkPHWURV�GH�4R6�H�4R(��HVWDEHOHFLGRV�SDUD�

PRQLWRUDPHQWR�GRV�VHUYLoRV�VmR�DSOLFiYHLV�LJXDOPHQWH�HP�WRGDV�DV�UHJL}HV�LQGLVWLQWDPHQWH��

���������$ERUGDJHP�0HUFDGROyJLFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�PHUFDGROyJLFDV��7RGDV�DV�RSHUDGRUDV��LQGHSHQGHQWH�GR�SRUWH��

PDUNHW�VKDUH��RX�VHJPHQWR�GH�DWXDomR�HVWmR�VXEPHWLGDV�jV�PHVPDV�H[LJrQFLDV�GH�4R6�H�4R(��

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

2� PDUFR� UHJXODWyULR� HVWDEHOHFLGR� QD� $OHPDQKD� QmR� SUHYr� VDQo}HV� SUp�GHILQLGDV� H�

FRPSXOVyULDV� SDUD� R� GHVFXPSULPHQWR� GH� REULJDo}HV� SHORV� SUHVWDGRUHV� GH� VHUYLoR�� $� DomR�

SULPRUGLDO�GD�%1HW]$�p�GH�EXVFDU�VHPSUH�SRU�PHLR�GR�IRPHQWR�D�FRPSHWLomR�H�D�WUDQVSDUrQFLD�

GDV� LQIRUPDo}HV�FULDU�XP�DPELHQWH�HP�TXH�PHUFDGR�VHMD�FDSD]�GH� UHVROYHU�QDWXUDOPHQWH�DV�

TXHVW}HV�HQYROYHQGR�D�UHODomR�HQWUH�XVXiULRV�H�SUHVWDGRUHV�GH�VHUYLoR��%1(7=$������E���

&RPR�LVVR�QHP�VHPSUH�DFRQWHFH��IRL�GHOHJDGD�D�%1HW]$�DPSORV�SRGHUHV�SDUD�DVVHJXUDU�

R�FXPSULPHQWR�GDV�GLVSRVLo}HV�GR�7.*��DWUDYpV�GD�WRPDGD�GH�PHGLGDV�FRUUHWLYDV��4XDQGR�VH�

YHULILFD�TXH�XPD�HPSUHVD�QmR�HVWi�FXPSULQGR�DOJXPD�REULJDomR��D�%1HW]$�H[LJH�PDQLIHVWDomR�

H�DGRomR�GH�PHGLGDV�FRUUHWLYDV�GHQWUR�GH�XP�OLPLWH�GH�WHPSR�GHWHUPLQDGR��FRQIRUPH�6HomR�

����GR�7.*��&DVR�D�RSHUDGRUD�QmR�YROWH�D�FXPSULU�FRP�VXDV�REULJDo}HV�GHQWUR�GR�SUD]R�IL[DGR��

D�%1HW]$�SRGH�RUGHQDU�DV�PHGLGDV�TXH�VHMDP�QHFHVViULDV�SDUD�DVVHJXUDU�R�FXPSULPHQWR��

�1R�FDVR�GH�GHVFXPSULPHQWR�JUDYH�RX�UHSHWLWLYR�GDV�REULJDo}HV�SRU�XPD�HPSUHVD�RX�

IDOKD� QR� FXPSULPHQWR� GH� PHGLGDV� FRUUHWLYDV� RUGHQDGDV� SHOD� %1HW]$�� D� HPSUHVD� SRGH� VHU�

PXOWDGD��FRQIRUPH�6HomR����GR�7.*��RX�DWp�SURLELGD�GH�RSHUDU�VXD�UHGH�GH�WHOHFRPXQLFDo}HV�

RX�GH�IRUQHFHU�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��FRQIRUPH�6HomR�����GR�7.*��

�����$�5HJXODomR�GD�4XDOLGDGH�QD�$XVWUiOLD�

$� &RPXQLGDGH� GD� $XVWUiOLD�� RX� VLPSOHVPHQWH� $XVWUiOLD�� FRPR� WUDWDUHPRV� QHVVH�

WUDEDOKR�GH�SHVTXLVD��p�XPD�IHGHUDomR�FRP�VHWH�HVWDGRV�H�XP�WHUULWyULR�IHGHUDO��2�*RYHUQR�HVWi�



��

RUJDQL]DGR�FRPR�XPD�PRQDUTXLD�FRQVWLWXFLRQDO�H�GHPRFUiWLFD�IHGHUDO�SDUODPHQWDU��'HVGH�D�

SURFODPDomR�GD�IHGHUDomR��D�$XVWUiOLD� WHP�PDQWLGR�XP�VLVWHPD�SROtWLFR�GHPRFUiWLFR� OLEHUDO�

HVWiYHO�H�FRQWLQXD�D�VHU�XP�UHLQR�GD�&RPXQLGDGH�GDV�1Do}HV����2�SDtV�DLQGD�p�PHPEUR�GDV�

1Do}HV�8QLGDV��GR�*������GD�$1=86����GD�2&'(�H�GD�20&��$8675$/,$����������

7HFQRORJLFDPHQWH� DYDQoDGD� H� LQGXVWULDOL]DGD�� D� $XVWUiOLD� p� XP� SUyVSHUR� SDtV�

PXOWLFXOWXUDO� H� WHP� H[FHOHQWHV� UHVXOWDGRV� HP� PXLWDV� FRPSDUDo}HV� LQWHUQDFLRQDLV� GH�

GHVHPSHQKRV�QR�TXH�VH�UHIHUH�D�VD~GH��H[SHFWDWLYD�GH�YLGD��TXDOLGDGH�GH�YLGD��GHVHQYROYLPHQWR�

KXPDQR��VHJXQGR�PDLRU�,'+�GR�PXQGR���HGXFDomR�S~EOLFD��OLEHUGDGH�HFRQ{PLFD��EHP�FRPR�D�

SURWHomR�GH�OLEHUGDGHV�FLYLV�H�GLUHLWRV�SROtWLFRV��'RQD�GH�XPD�YDVWD�H[WHQVmR�WHUULWRULDO��VH[WD�

PDLRU� GR� PXQGR��� WHP� VXD� SRSXODomR� FRQFHQWUDGD� QD� IDL[D� OLWRUkQHD� H� DSUHVHQWD� XPD� GDV�

PHQRUHV�GHQVLGDGHV�SRSXODFLRQDLV�HQWUH�WRGRV�RV�SDtVHV��$8675È/,$���������

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GD�$XVWUiOLD��

7DEHOD���±�&RQWH[WR�6RFLRHFRQ{PLFR�GD�$XVWUiOLD�

ÈUHD��.P�� ���������
3RSXODomR �PLOK}HV� ����
'HQVLGDGH�3RSXODFLRQDO �KDE���.P�� ����
3RSXODomR�8UEDQD ���
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ���
3,%��86���%L� �������
3,%�SHU�FDSWD �86�� ������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� �
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN��������

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV�

2V�SULQFLSDLV�LQVWUXPHQWRV�QRUPDWLYRV�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QD�$XVWUiOLD�VmR�R�

7HOHFRPXQLFDWLRQV��&RQVXPHU�3URWHFWLRQ�DQG�6HUYLFH�6WDQGDUGV��$FW�������TXH�HVWDEHOHFH�R�

UHJUDPHQWR� JHUDO� SDUD� IXQFLRQDPHQWR� GR� VHWRU�� R� $XVWUDOLDQ� &RPPXQLFDWLRQV� DQG� 0HGLD�

$XWKRULW\�$FW�������SRU�PHLR�GR�TXDO�IRL�FULDGD�H�HVWDEHOHFLGDV�DV�SUHUURJDWLYDV�GH�DWXDomR�GD�

$&0$��H�R�&RPSHWLWLRQ�DQG�&RQVXPHU�$FW�������TXH�QRUPDWL]D�D�SURPRomR�GD�FRQFRUUrQFLD�

H�GR�FRPpUFLR�MXVWR�H�SURYLVmR�SDUD�SURWHomR�DR�FRQVXPLGRU�

���$�&RPXQLGDGH�GDV�1Do}HV�RX�&RPPRQZHDOWK�p�XPD�RUJDQL]DomR�LQWHUJRYHUQDPHQWDO�FRPSRVWD�SRU����SDtVHV�
PHPEURV� LQGHSHQGHQWHV�� RQGH� H[FHWR� 0RoDPELTXH� H� 5XDQGD�� WRGRV� RV� GHPDLV� Mi� IL]HUDP� SDUWH� GR� ,PSpULR�
%ULWkQLFR��
���*UXSR�IRUPDGR�SHORV�PLQLVWURV�GH�ILQDQoDV�H�FKHIHV�GRV�EDQFRV�FHQWUDLV�GDV����PDLRUHV�HFRQRPLDV�GR�PXQGR�
PDLV�D�8QLmR�(XURSHLD��
���$�$1=86�p�D�VLJOD�SHOD�TXDO�ILFRX�FRQKHFLGR�R�WUDWDGR�FHOHEUDGR�SRU�$XVWUiOLD��1RYD�=HOkQGLD�H�(VWDGRV�8QLGRV�
GD�$PpULFD��IRUPDQGR�XPD�DOLDQoD�PLOLWDU�GHIHQVLYD�QR�3DFtILFR�6XO��



��

2�yUJmR�UHJXODGRU�GH�WHOHFRPXQLFDo}HV�DXVWUDOLDQR�p�D�$XVWUDOLDQ�&RPPXQLFDWLRQV�	�

0HGLD� $XWKRULW\� �� $&0$�� TXH� p� UHVSRQViYHO� SHOD� FRQFHVVmR� GH� OLFHQoDV�� UHJXODPHQWDomR�

WpFQLFD�� JHVWmR� GR� HVSHFWUR� H� UHJXODPHQWDomR� GH� FRQWH~GR�� 2� yUJmR� IRL� FULDGR� HP� ������ p�

DXW{QRPR�SDUD�WRPDU�GHFLV}HV��VHX�RUoDPHQWR�p�GHILQLGR�SHOR�SDUODPHQWR�H�WHP�FRPR�IRQWHV�

SULQFLSDLV� R� RUoDPHQWR� JHUDO� GR� *RYHUQR� H� DV� WD[DV� DSOLFDGDV� SHOR� yUJmR� �QXPHUDomR��

OLFHQFLDPHQWR�� HVSHFWUR�� PXOWDV�� HWF��� 1R� TXH� VH� UHIHUH� D� UHJXODomR� GD� FRQFRUUrQFLD�� D�

FRPSHWrQFLD�SDUD�UHJXODU�R�VHWRU�GH�WHOHFRPXQLFDo}HV�p�GLYLGLGD�FRP�D�$XVWUDOLDQ�&RPSHWLWLRQ�

DQG�&RQVXPHU�&RPPLVVLRQ���$&&&��TXH�p�R�UHJXODGRU�GH�WRGRV�RV�VHWRUHV�HFRQ{PLFRV�SDUD�

HVVH� ILP�� $OHP� GHVVHV�� R� SUySULR� 0LQLVWpULR� GDV� &RPXQLFDo}HV� SRGH�� FRP� EDVH� QD�

7HOHFRPXQLFDWLRQV� �&RQVXPHU� 3URWHFWLRQ� DQG� 6HUYLFH� 6WDQGDUGV�� $FW� ������ ID]HU�

GHWHUPLQDo}HV�HP�UHODomR�jV�TXHVW}HV�GH�FREUDQoDV�GRV�SURYHGRUHV�GH�VHUYLoRV�SDUD�RV�VHUYLoRV�

FRQVLGHUDGRV� EiVLFRV� RX� IXQGDPHQWDLV� SDUD� EHQHItFLR� VRFLDO�� +i� WDPEpP� XP� JUDX� GH�

DXWRUUHJXODomR�DWUDYpV�GR�TXDO�RV�SDUWLFLSDQWHV�GD�LQG~VWULD�GHVHQYROYHP�FyGLJRV�GH�FRQGXWD�

TXH�VmR��HQWmR��VXEPHWLGRV�j�$&0$��$8675$/,$���������

$�$XVWUiOLD�GHSRVLWD�Pi[LPD�FRQILDQoD�VREUH�D�GLQkPLFD�GH�PHUFDGRV�FRPSHWLWLYRV�SDUD�

RIHUHFHU� R� EHP�HVWDU� DRV� FRQVXPLGRUHV� QR� VHWRU�� 3RU� LVVR�� QmR� LPS}H� OLPLWDo}HV� TXDQWR� DR�

Q~PHUR�GH�RSHUDGRUDV�GH�VHUYLoRV��H[FHWR�QRV�FDVRV�HP�TXH�R�DFHVVR�D�UHFXUVRV�HVFDVVRV��SRU�

H[HPSOR�HVSHFWUR��p�QHFHVViULD�SDUD�SUHVWDU�GHWHUPLQDGRV�VHUYLoRV��$�FRPSHWLomR�WDPEpP�p�

LQFHQWLYDGD�DWUDYpV�GH�PHGLGDV�FRPR�D�SRUWDELOLGDGH�QXPpULFD���H� LQWHUFRQH[mR�EDVHDGD�HP�

FXVWRV����$&0$���������

$�6HomR��������D��GD�7HOHFRPXQLFDWLRQV��&RQVXPHU�3URWHFWLRQ�DQG�6HUYLFH�6WDQGDUGV��

$FW������GHILQH�XP�VHUYLoR�SDUD�RIHUWD�XQLYHUVDO����FRP�EDVH�QR�VHUYLoR�GH�WHOHIRQLD�SDGUmR�GH�

YR]� RX� HTXLYDOHQWH� DGHTXDGR� D� SHVVRDV� FRP� GHILFLrQFLD�� 2� REMHWLYR� p� DVVHJXUDU� D�

GLVSRQLELOLGDGH�SDUD�WRGRV�RV�XVXiULRV�HP�TXDOTXHU�OXJDU�QD�$XVWUiOLD�GRV�VHUYLoRV�EiVLFRV�HP�

WHUPRV�GH�LPSRUWkQFLD�VRFLDO�H�HFRQ{PLFD�H�TXH�RV�PHVPRV�WHQKDP�SUHoRV�DFHVVtYHLV��

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QD�$XVWUiOLD��

���&I��1RWD�GH�5RGDSp�Q�����
���$�FRPSHQVDomR�HQWUH�DV�RSHUDGRUDV�SHOR�XVR�GH�UHFXUVRV�GH�UHGH�VH�Gi�FRP�EDVH�QR�&XVWR�0pGLR�3RQGHUDGR�
GH�&DSLWDO��:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO�±�:$&&���
���&I��1RWD�GH�5RGDSp�Q������



��

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�$XVWUiOLD�

���)RQWH��(ODERUDomR�SUySULD�FRP�GDGRV�GD�8,7��������

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�������

QXPD�HVFDOD�TXH�YDL�GH���D�����TXH�R�FRORFD�QD�SRVLomR�GH�����SDtV�PDLV�GHVHQYROYLGR�HP�

7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���HQWUH�RV�����SHVTXLVDGRV�SHOR�,QWHUQDWLRQDO�

7HOHFRPXQLFDWLRQ�8QLRQ��,78���2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XP�IRUWH�XVR�SRU�SDUWH�GH�

VHXV�LQGLYtGXRV��PDV��UHODWLYDPHQWH�D�RXWURV�SDtVHV�GR�PHVPR�SRUWH�HFRQ{PLFR��XPD�SHTXHQD�

TXDQWLGDGH�GH�ODUHV�FRP�DFHVVR�j�LQWHUQHW��,VWR�SRGH�VHU�H[SOLFDGR�SHOR�IDWR�GH�VHU�XP�SDtV�FRP�

XPD�JUDQGH�H[WHQVmR�WHUULWRULDO�H�FRP�PXLWDV�iUHDV�GH�GLItFLO�SURYLPHQWR�GH�LQIUDHVWUXWXUD�GH�

UHGH�SDUD�RIHUWD�GH�VHUYLoR�GH�EDQGD�ODUJD��

3RU� RXWUR� ODGR�� R� SDtV� SRVVXL� WDPEpP� tQGLFHV� HOHYDGRV� GH�GHQVLGDGH�GH� DFHVVRV� SRU�

WHUPLQDLV�PyYHLV��TXH� p� WHFQRORJLFDPHQWH�PXLWR�PDLV� IiFLO�GH� VHU�RIHUWDGR�HP�UHJL}HV�FRP�

JUDQGH�H[WHQVmR�WHUULWRULDO�H�EDL[D�GHQVLGDGH�SRSXODFLRQDO��

������ $�(VWUDWpJLD�GH�&RQWUROH�

�� $�rQIDVH�UHJXODWyULD�QD�$XVWUiOLD�UHFDL�VREUH�D�FRQFRUUrQFLD��FRPR�VH�S{GH�SHUFHEHU��2�

HQWHQGLPHQWR� p� TXH� D� GLQkPLFD�GR�PHUFDGR� p� VXILFLHQWH� SDUD� HVWDEHOHFHU� XPD�SUHVWDomR� GH�

VHUYLoR�DGHTXDGD�TXDOLGDGH�DRV�XVXiULRV��+i��QR�HQWDQWR��XP�FRQMXQWR�PtQLPR�GH�UHTXLVLWRV�

TXDQWR� D� TXDOLGDGH�� SURSRVWRV� SHODV� SUySULDV� RSHUDGRUDV� GRV� VHUYLoRV�� FXMD� REVHUYDomR� p�

DFRPSDQKDGD�H�GLYXOJDGD�SHOD�$&0$��



��

���������$�)RUPD�GH�5HJXODomR�

� 3RGH�VH� GL]HU� TXH� D� IRUPD� GH� UHJXODomR� GD� TXDOLGDGH� QD� $XVWUiOLD� HVWi� EDVHDGD� QD�

DXWRUUHJXODomR��PDV�FRP�DFRPSDQKDPHQWR�YHODGR�GR�yUJmR�UHJXODGRU��$�TXDOLGDGH�p�WUDWDGD�

FRPR�XPD�TXHVWmR�SDUD�FDGD�SUHVWDGRU�GH�VHUYLoRV�JHUHQFLDU�GHQWUR�GH�VXDV�UHODo}HV�FRPHUFLDLV�

FRP� RV� FOLHQWHV�� 6XMHLWD�VH�� QR� HQWDQWR�� DRV� UHTXLVLWRV� PtQLPRV� GH� JDUDQWLD� GH� VHUYLoR��

HVWDEHOHFLGRV�QD�7HOHFRPPXQLFDWLRQV��&XVWRPHU�6HUYLFH�*XDUDQWHH��6WDQGDUG�������HPHQGD�

Q�� �� GR� 7HOHFRPXQLFDWLRQV� �&RQVXPHU� 3URWHFWLRQ� DQG� 6HUYLFH� 6WDQGDUGV�� $FW� ������� H� j�

SURLELomR�JHUDO�VREUH�D�FRQGXWD�GHVOHDO�H�HQJDQRVD��HVWDEHOHFLGD�QD�&RPSHWLWLRQ�DQG�&RQVXPHU�

$FW�������2V�GLVSRVLWLYRV�GH�JDUDQWLD�GH�VHUYLoR�IRUDP�GHVHQYROYLGRV�SHOD�LQG~VWULD�H�DSURYDGRV�

SHOD�$&0$�DSyV�XP�SHUtRGR�GH�FRQVXOWD�S~EOLFD��

���������2�0RGHOR�GH�*HVWmR�

$V� TXHVW}HV� UHODWLYDV� j� TXDOLGDGH� GH� VHUYLoRV� VmR� GHL[DGDV� D� FDUJR� GRV� PHUFDGRV�

FRPSHWLWLYRV�� SRU� PHLR� GDV� HVFROKDV� QDWXUDLV� GRV� FRQVXPLGRUHV�� DX[LOLDGRV� SRU� UHODWyULRV�

GLYXOJDGRV�SHOD�$&0$��SHOR�7HOHFRPXQLFDWLRQ�,QGXVWU\�2PEXGVPDQ�±�7,2���H�SHODV�SUySULDV�

RSHUDGRUDV�GRV�VHUYLoRV��$&0$���������

$�$&0$� FXPSUH� REULJDomR� OHJDO� QRV� WHUPRV� GR�$UWLJR� ���� GD�7HOHFRPXQLFDWLRQV�

�&RQVXPHU�3URWHFWLRQ�DQG�6HUYLFH�6WDQGDUGV��$FW������GH�LQIRUPDU�DQXDOPHQWH�R�0LQLVWpULR�

GDV�&RPXQLFDo}HV�VREUH�R�GHVHPSHQKR�GDV�RSHUDGRUDV�H�SURYHGRUHV�GH�VHUYLoRV�GH�WUDQVSRUWH��

LQFOXLQGR�D�VDWLVIDomR�GR�FOLHQWH��EHQHItFLRV�SDUD�R�FRQVXPLGRU�H�TXDOLGDGH�GR�VHUYLoR��1HVVH�

UHODWyULR�RV�LQGLFDGRUHV�GH�4R6�H�4R(�IRUQHFLGRV�SHODV�RSHUDGRUDV�GRV�VHUYLoRV�VmR�DYDOLDGRV�

LQGLYLGXDOPHQWH��$&0$���������

3DUD� VDOYDJXDUGDU� RV� LQWHUHVVHV� GRV� FRQVXPLGRUHV�� GLVSRVLWLYRV� GH� JDUDQWLD� HVWmR�

HVWDEHOHFLGRV�QD�7HOHFRPPXQLFDWLRQV� �&XVWRPHU�6HUYLFH�*XDUDQWHH��6WDQGDUG������� �(VVHV�

GLVSRVLWLYRV�IRUDP�GHVHQYROYLGRV�SHOD�LQG~VWULD�H�DSURYDGRV�SHOD�$&0$�DSyV�XP�SHUtRGR�GH�

FRQVXOWD�S~EOLFD��2V�SUHVWDGRUHV�GH�VHUYLoRV�HVWmR�FRPSURPHWLGRV�FRP�R�FXPSULPHQWR�GHVVDV�

REULJDo}HV�H��QD�VXD�IDOWD��DUFDP�FRP�R�SDJDPHQWR�GDV�SHQDOLGDGHV�SUHYLVWDV�DRV�FRQVXPLGRUHV�

DIHWDGRV��7DLV�REULJDo}HV�HVWmR�UHODFLRQDGDV�j�SUD]RV�GH�LQVWDODomR�H�UHSDUDomR�GH�DFHVVRV��2V�

FRQVXPLGRUHV� WDPEpP�VmR� UHVJXDUGDGRV�QDV�TXHVW}HV�GH�TXDOLGDGH�SHODV� UHJUDV� H�SUD]RV�GH�

TXDOLGDGH� HVSHFLILFDGRV� HP� FRQWUDWR�� TXH� WDPEpP� SUHYr� D� UHSDUDomR� QRV� FDVRV� GH� QmR�

FXPSULPHQWR�GR�TXH�IRL�DFRUGDGR��

2V�SUHVWDGRUHV�GH�VHUYLoR�WHOHI{QLFR�SDGUmR�SDUD�ILQV�GH�VHUYLoR�XQLYHUVDO��676��WrP�

UHTXLVLWRV� PtQLPRV� HVSHFtILFRV� UHIHUHQWHV� D� SUD]RV� GH� FRQH[mR� H� UHSDUR� GH� IDOKDV� SDUD� RV�
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VHUYLoRV�GHILQLGRV�QR�7HOHFRPPXQLFDWLRQV��&XVWRPHU�6HUYLFH�*XDUDQWHH��6WDQGDUG�������(VWHV�

UHTXLVLWRV�HVWmR�GLUHWDPHQWH� UHODFLRQDGRV�j�H[SHULrQFLD� ItVLFD�GR�FOLHQWH�FRP�R�SUHVWDGRU�GH�

VHUYLoRV��RX�VHMD��SDUD�D�LQVWDODomR�RX�R�UHSDUR�GH�XP�VHUYLoR���PDV�DSHQDV�QD�PHGLGD�HP�TXH�

VH�WUDWD�GH�XP�VHUYLoR�WHOHIyQLFR�IL[R��

(P�VXPD��R�PRGHOR�GH�JHVWmR�GD�TXDOLGDGH�LPSOHPHQWDGR�QD�$XVWUiOLD��DR�DSRVWDU�QD�

FRPSHWLomR�FRPR�IRUPD�SULQFLSDO�SDUD�DOFDQoDU�DGHTXDGRV�QtYHLV�GH�TXDOLGDGH��QmR�HVWDEHOHFH�

PHFDQLVPRV� GH� FRQWUROH� DEVROXWRV�� QHP� SUHYLVmR� GH� VDQo}HV� FRPSXOVyULDV�� � $V� Do}HV� GR�

UHJXODGRU�VmR�SULRULWDULDPHQWH�QR�VHQWLGR�GH�SURPRYHU�D�FRPSHWLomR�QRV�GLYHUVRV�VHJPHQWRV�

GH�SUHVWDomR�GH�VHUYLoRV��HVWDEHOHFHQGR�PHGLGDV�HFRQ{PLFDV�TXH�FRPEDWHP�D�FRQFHQWUDomR�GH�

PHUFDGR�H�DGRWDQGR�PHGLGDV�GH�WUDQVSDUrQFLD�SDUD�SRVVLELOLWDU�D�OLYUH�HVFROKD�GR�SUHVWDGRU�GH�

VHUYLoRV�SHORV�XVXiULRV��

���������2�)RFR�5HJXODWyULR�

$�IRUPD�GH�UHJXODomR�DGRWDGD�QD�$XVWUiOLD�HVWi�EDVHDGD�IXQGDPHQWDOPHQWH�QR�HVWtPXOR�

D�FRQFRUUrQFLD�HQWUH�RV�SUHVWDGRUHV�GH� VHUYLoR�H�QD� OLEHUGDGH�GH� HVFROKD�SRU�SDUWH�GRV� VHXV�

XVXiULRV��$8675$/,$���������

4XDVH� WRGR�DUFDERXoR�UHJXODWyULR�SURYHQLHQWH�GD�$&0$�H�GD�$&&&�HVWmR�YROWDGRV�

SDUD�WUDWDPHQWR�JOREDO�GDV�TXHVW}HV�TXH�DIHWDP�D�SUHVWDomR�GR�VHUYLoR�GH�WHOHFRPXQLFDo}HV��

%XVFDP� VHPSUH� SULYLOHJLDU� D� Do}HV� TXH� SURGX]DP� JDQKRV� FROHWLYRV� SDUD� RV� XVXiULRV�

�$8675$/,$���������

0HVPR� TXDQGR� VmR� HVWDEHOHFLGDV� JDUDQWLDV� HP� SURO� GRV� FRQVXPLGRUHV�� FRPR� QR�

7HOHFRPPXQLFDWLRQV� �&XVWRPHU�6HUYLFH�*XDUDQWHH��6WDQGDUG������� LVWR�QmR�VH�Gi�GH�IRUPD�

LQGLYLGXDOL]DGD��$V�JDUDQWLDV�QmR�VmR�DEVROXWDV�H�DSOLFiYHLV� LQGLYLGXDOPHQWH�D�FDGD�XVXiULR��

7mR� VRPHQWH� YLVDP� SURWHJHU� R� FRQMXQWR� GH� XVXiULRV� QD� VXD� UHODomR� GH� FRQVXPR� FRP� RV�

SUHVWDGRUHV�GH�VHUYLoR��

$V�TXHVW}HV�LQGLYLGXDLV�GRV�XVXiULRV�VmR�WUDWDGDV�GLUHWDPHQWH�FRP�RV�SUHVWDGRUHV�GR�

VHUYLoR��4XDQGR�QmR�Ki�HQWHQGLPHQWR��RV�XVXiULRV�SRGHP�UHFRUUHU�D�XPD�LQVWLWXLomR�SULYDGD��D�

7HOHFRPXQLFDWLRQ� ,QGXVWU\� 2PEXGVPDQ� ±� 7,2� ±� TXH� SUHVWD� XP� VHUYLoR� LQGHSHQGHQWH� GH�

UHVROXomR�GH�FRQIOLWRV��$&0$���������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

3HUFHEH�VH�TXH�D�UHJXODomR�GD�TXDOLGDGH�HVWDEHOHFLGD�QD�$XVWUiOLD�WHP�FRPR�SULQFLSDO�

SUHRFXSDomR� R� GHVHPSHQKR� JOREDO� GDV� RSHUDGRUDV� HP� VHX� UHODFLRQDPHQWR� FRP� RV�

FRQVXPLGRUHV��4XHVW}HV�HVSHFtILFDV�GH�FOLHQWHV�LQGLYLGXDLV�RX�JUXSRV�GH�FOLHQWHV�VmR�WHPDV�D�



��

VHUHP� UHVROYLGRV� GLUHWDPHQWH� FRP� D� RSHUDGRUD� GH� VHUYLoRV��1R� FDVR� GH� IDOKD� QD� UHVROXomR�

DWUDYpV� GR� VLVWHPD� GH� UHFODPDo}HV� GD� RSHUDGRUD� GH� VHUYLoRV�� RV� FOLHQWHV� SRGHP� EXVFDU� D�

UHVROXomR�GH�GLVSXWDV�DWUDYpV�GR�7,2��

7RGRV�DV�RSHUDGRUDV�GH�VHUYLoR�HVWmR�REULJDGDV�D�VH�LQVFUHYHU�QR�7,2��H[FHWR�TXDQGR�D�

$&0$� D� LVHQWD�� 7RGDV� DV� RSHUDGRUDV� VmR� REULJDGDV� D� PDQWHU� SURFHGLPHQWRV� LQWHUQRV� GH�

UHVROXomR�GH�OLWtJLRV�SDUD�SHUPLWLU�TXH�RV�FOLHQWHV�IDoDP�UHFODPDo}HV�H�WHQKDP�VXDV�UHFODPDo}HV�

UHVROYLGDV��6H�R�SURFHVVR�LQWHUQR�QmR�UHVROYHU�DV�TXHVW}HV�VXVFLWDGDV��R�FOLHQWH�SRGH�UHFRUUHU�DR�

7,2�� $V� RSHUDGRUDV� FRQWULEXHP� ILQDQFHLUDPHQWH� SDUD� D� PDQXWHQomR� GR� 7,2� GH� IRUPD�

SURSRUFLRQDO� DR� XVR� SRU� VHXV� FOLHQWHV�� (VVH� PHFDQLVPR� WHP� FRPR� REMHWLYR� LQFHQWLYDU� D�

UHVROXomR�GRV�FRQIOLWRV�GHQWUR�GD�SUySULD�RSHUDGRUD�VHP�QHFHVVLGDGH�GH�LQWHUYHQLrQFLD�GD�7,2�

�$&0$����������

3UD]RV� SDUD� D� UHVSRVWD� GLUHWDV� GDV� RSHUDGRUDV� jV� UHFODPDo}HV� GH� FOLHQWHV� RX� SRU�

LQWHUPpGLR� GR� 7,2� VmR� GHILQLGRV� QR� 7HOHFRPPXQLFDWLRQV� �&XVWRPHU� 6HUYLFH� *XDUDQWHH��

6WDQGDUG������H�QRV�FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoR�

$� $&0$� QmR� LQWHUYpP� QDV� UHVSRVWDV� GH� UHFODPDo}HV� GRV� FRQVXPLGRUHV�� 6H� XP�

FRQVXPLGRU�ID]�XPD�TXHL[D�DR�UHJXODGRU�RX�DR�7,2��VHUi�GLUHFLRQDGR�j�RSHUDGRUD�GH�VHUYLoRV��

7RGDYLD�� SRGH� DJLU� HP� FDVRV� GH� UHFODPDo}HV� UHFRUUHQWHV� SDUD� HYHQWXDOPHQWH� SURPRYHU�

DOWHUDo}HV� QD� UHJXODPHQWDomR�� $� $&0$� WDPEpP� SXEOLFD� HP� VHX� UHODWyULR� DQXDO�

�&RPPXQLFDWLRQ� 5HSRUW�� RV� GDGRV� IRUQHFLGRV� SHOR� 7,2� VREUH� R� Q~PHUR� GH� UHFODPDo}HV� H�

GHVHPSHQKR�GDV�RSHUDGRUDV�QD�UHVROXomR�GH�FRQIOLWRV��

7DQWR� D� $&0$�� TXDQWR� D� $&&&�� ID]HP� FDPSDQKDV� GH� HGXFDomR� YROWDGDV� SDUD� RV�

FRQVXPLGRUHV��0XLWDV�TXHVW}HV�VmR�WHPDV�GHVWDV�FDPSDQKDV��FRPR��SRU�H[HPSOR��QRV�~OWLPRV�

WHPSRV��D�VHJXUDQoD�RQ�OLQH��HVSHFLDOPHQWH�SDUD�FULDQoDV���WHOHYHQGDV�H�TXDOLGDGH�GH�VHUYLoR��

���������$�)RUPD�GH�0RQLWRUDPHQWR�

$�$&0$�PRQLWRUD�RV�DVSHFWRV�UHIHUHQWHV�D�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�

FRP�EDVH�HP�LQIRUPDo}HV�SURGX]LGDV�SHODV�RSHUDGRUDV�H�SRU�RXWUDV�HQWLGDGHV�DXW{QRPDV��FRPR�

R�7,2�H�D�&RPPXQLFDWLRQ�$OOLDQFH����1mR�Ki�XPD�QRUPD�HVSHFLILFD��HVWDEHOHFHQGR�SDUkPHWURV�

H� SURFHGLPHQWRV� SDUD� DFRPSDQKDPHQWR� H� FRQWUROH�� FRPR�RFRUUH� HP�RXWURV� SDtVHV� �$&0$��

�������

$� HVWUDWpJLD� DGRWDGD� SHOD�$&0$�p�GH� GDU� WUDQVSDUrQFLD� SDUD� RV� XVXiULRV� TXDQWR� DR�

GHVHPSHQKR�GDV�RSHUDGRUDV�H�GLDORJDU�SHUPDQHQWHPHQWH�FRP�WRGDV�DV�HPSUHVDV�GR�VHWRU�GH�

���$�&RPPXQLFDWLRQV�$OOLDQFH�p�XPD�DVVRFLDomR�GH�HPSUHVDV�GR�VHWRU�GH�FRPXQLFDo}HV�GD�$XVWUiOLD��



��

FRPXQLFDo}HV��(VVH� HVIRUoR�p�YLVWR�FRPR�R�PHLR�GH� IRPHQWDU� D�RIHUWD�GRV� VHUYLoRV� FRP�DV�

FDUDFWHUtVWLFDV� PtQLPDV� GH� TXDOLGDGH� TXH� SRVVLELOLWH� R� XVR� H� LQFHQWLYDU� D� FRQFRUUrQFLD� QR�

PHUFDGR� FRP� R� REMHWLYR� GH� SURPRYHU� RIHUWD� FRP� FDUDFWHUtVWLFDV� GH� TXDOLGDGH� VXSHULRUHV�

�$8675$/,$���������

$�$&0$�SXEOLFD�GDGRV�GH�GHVHPSHQKR�GH�4R6�H�4R(�SHULRGLFDPHQWH�RX�HP�UHODWyULRV�

RFDVLRQDLV�� 2V� GDGRV� GH� 4R(� VmR� SURGX]LGRV� SHODV� RSHUDGRUDV� H� HQYLDGRV� D� $&0$�

WULPHVWUDOPHQWH��2V�GH�4R(�WDPEpP�VmR�IUHTXHQWHPHQWH�SURGX]LGRV�SHODV�RSHUDGRUDV��PDV�FRP�

EDVH�DQXDO��+i�WDPEpP�SHVTXLVDV�GH�VDWLVIDomR�GRV�XVXiULRV�TXH�VmR�UHDOL]DGDV�H�GLYXOJDGDV�

SRU�HQWLGDGHV�SULYDGDV��FRPR�D�&RPPXQLFDWLRQV�$OOLDQFH��$&0$��������

&XPSULQGR� REULJDomR� OHJDO� GH� LQIRUPDU� R� PLQLVWpULR� GDV� FRPXQLFDo}HV� DXVWUDOLDQR�

VREUH�R�GHVHPSHQKR�GDV�RSHUDGRUDV�H�SURYHGRUHV�GH�VHUYLoRV�GH�WUDQVSRUWH�GH�GDGRV��QRV�WHUPRV�

GR�$UWLJR�����GR�7HOHFRPXQLFDWLRQV��&RQVXPHU�3URWHFWLRQ�DQG�6HUYLFH�6WDQGDUGV��$FW�������

D�$&0$�SXEOLFD�DQXDOPHQWH�R� VHX�&RPPXQLFDWLRQ�5HSRUW��RQGH�DQDOLVD� LQGLYLGXDOPHQWH�H�

VHP�FRUUHODo}HV�HVVDV�GXDV�IRUPDV�GH�DIHULU�D�TXDOLGDGH�GRV�VHUYLoRV��GHQWUH�RXWUDV�LQIRUPDo}HV��

���������3DGU}HV�GH�$IHULomR�

3DUD�LQIHULU�VREUH�D�TXDOLGDGH�GRV�VHUYLoRV�D�$&0$�DGRWD�FRPR�UHIHUrQFLD�DV�QRUPDV�

GD�8,7��(76,�H�,(7)��UHODWLYDPHQWH�DR�GHVHPSHQKR�H�RSHUDo}HV�GH�UHGH��$�$&0$�WDPEpP�

UHDOL]D�GULYH�WHVWV���SDUD�DQiOLVH�GD�UHGH�VRE�D�SHUVSHFWLYD�GRV�FRQVXPLGRUHV��IHLWD�SRU�HQWLGDGH�

LQGHSHQGHQWH��$&0$���������

���������7LSRV�GH�,QGLFDGRUHV�

2� PRQLWRUDPHQWR� p� IHLWR� FRP� EDVH� HP� LQGLFDGRUHV� GH� 4R6� H� 4R(�� 1mR� Ki� XPD�

FRUUHODomR�HVWDEHOHFLGD�HQWUH�HVVHV�GRLV�WLSRV�GH�LQGLFDGRUHV��'DGRV�GH�4R6�GR�SUHVWDGRU�GH�

VHUYLoRV�VmR�FROHWDGRV�QXPD�EDVH� WULPHVWUDO��H�SXEOLFDGRV�HP�UHODWyULRV� DQXDLV�RX�UHODWyULRV�

RFDVLRQDLV��2�4R(�p�WLSLFDPHQWH�EDVHDGR�HP�GDGRV�GDV�RSHUDGRUDV�H�HP�SHVTXLVDV�SUHOLPLQDUHV��

UHDOL]DGDV� HP� FDPSR� D� SDUWLU� GD� SHUVSHFWLYD� GRV� FRQVXPLGRUHV� SRU� XPD� HQWLGDGH� WHUFHLUD�

LQGHSHQGHQWH��$&0$���������

���������$ERUGDJHP�*HRJUiILFD�
&RPR�R�PRGHOR�UHJXODWyULR�DGRWDGR�SUHYr�D�DXWRUUHJXODomR�GRV�DVSHFWRV�UHIHUHQWHV�D�

TXDOLGDGH�� QmR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�
HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�JHRJUiILFDV��

���0HGLo}HV�HP�FDPSR�GH�SDUkPHWURV�WpFQLFRV�GH�XVR�GH�UDGLRIUHTXrQFLDV�QR�VHUYLoR�GH�7HOHIRQLD�0yYHO�FRP�R�
REMHWLYR�GH�RWLPL]DU�D�FREHUWXUD�H�GHVHPSHQKR�GD�UHGH�GD�RSHUDGRUD�HP�XPD�iUHD�HVSHFtILFD��



��

���������$ERUGDJHP�0HUFDGROyJLFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�PHUFDGROyJLFDV��7RGDV�DV�RSHUDGRUDV��LQGHSHQGHQWH�GR�SRUWH��

PDUNHW�VKDUH��RX�VHJPHQWR�GH�DWXDomR�HVWmR�VXEPHWLGDV�DXWRUUHJXODomR��

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

2� PDUFR� UHJXODWyULR� HVWDEHOHFLGR� QD� $XVWUiOLD� QmR� SUHYr� VDQo}HV� SUp�GHILQLGDV� H�

FRPSXOVyULDV�SDUD�R�GHVFXPSULPHQWR�GH�REULJDo}HV�UHIHUHQWHV�D�TXDOLGDGH�SHORV�SUHVWDGRUHV�GH�

VHUYLoR��$�DomR�SULPRUGLDO�GD�$&0$�p�GH�EXVFDU�VHPSUH�SRU�PHLR�GR�IRPHQWR�D�FRPSHWLomR�H�

D� WUDQVSDUrQFLD�GDV� LQIRUPDo}HV� FULDU�XP� DPELHQWH� HP�TXH�PHUFDGR� VHMD� FDSD]�GH� UHVROYHU�

QDWXUDOPHQWH� DV� TXHVW}HV� HQYROYHQGR� D� UHODomR� HQWUH� XVXiULRV� H� SUHVWDGRUHV� GH� VHUYLoR�

�$8675$/,$���������

e�GHYHU�GH�FDGD�RSHUDGRUD�GH�VHUYLoRV�JHUHQFLDU�VXDV�UHODo}HV�FRP�RV�FLRQVXPLGRUHV��

VXMHLWD�DV�GLUHWUL]HV�PtQLPDV�HVWDEHOHFLGRV�QD�7HOHFRPXQLFDWLRQV� �&RQVXPHU�3URWHFWLRQ�DQG�

6HUYLFH�6WDQGDUGV��$FW������H�7HOHFRPPXQLFDWLRQV��&XVWRPHU�6HUYLFH�*XDUDQWHH��6WDQGDUG�

������WDLV�FRPR�SURLELomR�JHUDO�VREUH�D�FRQGXWD�GHVOHDO�H�HQJDQRVD��$V�RSHUDGRUDV�GH�VHUYLoR�

HVWmR� FRPSURPHWLGDV� FRP� R� FXPSULPHQWR� GHVVDV� REULJDo}HV� H�� QD� VXD� IDOWD�� DUFDP� FRP� R�

SDJDPHQWR�GDV�SHQDOLGDGHV�SUHYLVWDV�DRV�FRQVXPLGRUHV�DIHWDGRV��

7RGDV�DV�RSHUDGRUDV� VmR�REULJDGDV�D�PDQWHU�SURFHGLPHQWRV� LQWHUQRV�GH� UHVROXomR�GH�

OLWtJLRV�SDUD�SHUPLWLU�TXH�RV�FOLHQWHV�IDoDP�UHFODPDo}HV�H�WHQKDP�VXDV�UHFODPDo}HV�UHVROYLGDV��

6H�R�SURFHVVR�LQWHUQR�QmR�UHVROYHU�DV�TXHVW}HV�VXVFLWDGDV��R�FOLHQWH�SRGH�UHFRUUHU�DR�7,2��$V�

RSHUDGRUDV�FRQWULEXHP�ILQDQFHLUDPHQWH�SDUD�D�PDQXWHQomR�GR�7,2�GH�IRUPD�SURSRUFLRQDO�DR�

XVR�SRU�VHXV�FOLHQWHV��(VVH�PHFDQLVPR�WHP�FRPR�REMHWLYR�LQFHQWLYDU�D�UHVROXomR�GRV�FRQIOLWRV�

GHQWUR�GD�SUySULD�RSHUDGRUD�VHP�QHFHVVLGDGH�GH�LQWHUYHQLrQFLD�GD�7,2���

$� $&0$� QmR� LQWHUYpP� QDV� UHVSRVWDV� GH� UHFODPDo}HV� GRV� FRQVXPLGRUHV�� 6H� XP�

FRQVXPLGRU�ID]�XPD�TXHL[D�DR�UHJXODGRU�RX�DR�7,2��VHUi�GLUHFLRQDGR�j�RSHUDGRUD�GH�VHUYLoRV��

7RGDYLD�� SRGH� DJLU� HP� FDVRV� GH� UHFODPDo}HV� UHFRUUHQWHV� SDUD� HYHQWXDOPHQWH� SURPRYHU�

DOWHUDo}HV� QD� UHJXODPHQWDomR�� $� $&0$� WDPEpP� SXEOLFD� HP� VHX� UHODWyULR� DQXDO�

�&RPPXQLFDWLRQ� 5HSRUW�� RV� GDGRV� IRUQHFLGRV� SHOR� 7,2� VREUH� R� Q~PHUR� GH� UHFODPDo}HV� H�

GHVHPSHQKR�GDV�RSHUDGRUDV�QD�UHVROXomR�GH�FRQIOLWRV��$&0$���������



��

�����$�5HJXODomR�GD�4XDOLGDGH�QRV�(VWDGRV�8QLGRV�

2V� (VWDGRV� 8QLGRV� GD�$PpULFD� �(8$��� RX� VLPSOHVPHQWH� (VWDGRV� 8QLGRV�� VmR� XPD�

UHS~EOLFD�FRQVWLWXFLRQDO�IHGHUDO�FRPSRVWD�SRU����HVWDGRV�H�XP�GLVWULWR�IHGHUDO��$�PDLRU�SDUWH�

GR�SDtV�VLWXD�VH�QD�UHJLmR�FHQWUDO�GD�$PpULFD�GR�1RUWH��IRUPDGD�SRU����HVWDGRV�H�:DVKLQJWRQ��

'�&���R�GLVWULWR�IHGHUDO�H�FDSLWDO�GR�SDtV��'RLV�RXWURV�HVWDGRV��R�$ODVFD�H�R�+DYDt��ILFDP�HP�

iUHDV�WHUULWRULDLV�VHSDUDGDV�GR�PHVPR�FRQWLQHQWH��2�SDtV�WDPEpP�SRVVXL�YiULRV�RXWURV�WHUULWyULRV�

QR�&DULEH�H�QR�2FHDQR�3DFtILFR��&RP������PLOK}HV�GH�NPð�GH�iUHD�H�XPD�SRSXODomR�GH�PDLV�

GH�����PLOK}HV�GH�KDELWDQWHV��R�SDtV�p�R�TXDUWR�PDLRU�HP�iUHD�WRWDO��R�TXLQWR�PDLRU�HP�iUHD�

FRQWtJXD� H�R� WHUFHLUR� HP�SRSXODomR��2V�(VWDGRV�8QLGRV� IRUPDP�XPD�QDomR�PXOWLFXOWXUDO� H�

HWQLFDPHQWH� GLYHUVD�� 6XD� JHRJUDILD� H� VLVWHPDV� FOLPiWLFRV� WDPEpP� VmR� H[WUHPDPHQWH�

GLYHUVLILFDGRV�� FRP� GHVHUWRV�� SODQtFLHV�� IORUHVWDV� H� PRQWDQKDV� TXH� DEULJDP� XPD� JUDQGH�

YDULHGDGH�GH�HVSpFLHV��(�8�$���������

2V�(VWDGRV�8QLGRV�VmR�XP�SDtV�GHVHQYROYLGR�H�IRUPDP�D�PDLRU�HFRQRPLD�QDFLRQDO�GR�

PXQGR��FRP�XP�SURGXWR�LQWHUQR�EUXWR�TXH�HP������GH������WULOK}HV�GH�GyODUHV��HTXLYDOHQWH�D�

����GR�3,%�PXQGLDO�SRU�SDULGDGH�GR�SRGHU�GH�FRPSUD��33&���6XD�UHQGD�SHU�FDSLWD�HUD�D�VH[WD�

PDLRU�GR�PXQGR�HP�������QR�HQWDQWR�R�SDtV�p�R�PDLV�GHVLJXDO�GRV�PHPEURV�GD�2UJDQL]DomR�

SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �2&'(��� FRQIRUPH� FiOFXOR� GR� %DQFR�

0XQGLDO�� 6XD� HFRQRPLD� p� DOLPHQWDGD� SHOD� DEXQGkQFLD� GH� UHFXUVRV� QDWXUDLV�� SRU� XPD�

LQIUDHVWUXWXUD� EHP� GHVHQYROYLGD�� SHOD� DOWD� SURGXWLYLGDGH� H� GHVHQYROYLPHQWR� WHFQROyJLFR��

$SHVDU�GH�VHU�FRQVLGHUDGR�XPD�HFRQRPLD�SyV�LQGXVWULDO��R�SDtV�FRQWLQXD�D�VHU�XP�GRV�PDLRUHV�

IDEULFDQWHV�GH�SURGXWRV�LQGXVWULDOL]DGRV�GR�PXQGR��2V�(VWDGRV�8QLGRV�UHVSRQGHP�SRU�����GRV�

JDVWRV�PLOLWDUHV�GR�SODQHWD�H�VmR�XP�IRUWH�OtGHU�HFRQ{PLFR��SROtWLFR�H�FXOWXUDO��(�8�$����������

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GRV�(VWDGRV�8QLGRV��

7DEHOD����&RQWH[WR�6RFLRHFRQ{PLFR�GRV�(VWDGRV�8QLGRV�

ÈUHD��.P�� ���������
3RSXODomR��PLOK}HV� �����
'HQVLGDGH�3RSXODFLRQDO��KDE���.P�� ��
3RSXODomR�8UEDQD ���
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ���
3,%��86���%L� ������
3,%�SHU�FDSWD��86�� ���������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� ��
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN���������
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������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV�
2�SULQFLSDO�LQVWUXPHQWR�QRUPDWLYR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QRV�(VWDGRV�8QLGRV�p�

R�7HOHFRPPXQLFDWLRQ�$FW� RI� ������ (VVD� OHL� IHGHUDO� IRL� DSURYDGD� HP� VXEVWLWXLomR� SDUFLDO� GR�

&RPPXQLFDWLRQ� $FW� RI� ����� FRP� REMHWLYR� GH� ³SURPRYHU� D� FRQFRUUrQFLD� H� UHGX]LU� D�

UHJXODPHQWDomR��D�ILP�GH�DVVHJXUDU�SUHoRV�PDLV�EDL[RV�H�VHUYLoRV�GH�PHOKRU�TXDOLGDGH�SDUD�

FRQVXPLGRUHV�GH�WHOHFRPXQLFDo}HV�H�LQFHQWLYDU�D�UiSLGD�LPSODQWDomR�GH�QRYDV�WHFQRORJLDV�GH�

WHOHFRPXQLFDo}HV´��1HOD�IRUDP�HVWDEHOHFLGRV�GLVSRVLWLYRV�TXH�WUDWDP�GR�IRPHQWR�D�FRPSHWLomR��

UHHVWUXWXUDomR� GR�PHUFDGR�� GHILQLomR� GH� VHUYLoRV�� UHIRUPD� UHJXODWyULD� H� UHJUDV� GH� SURWHomR�

FRQWUD� D� REVFHQLGDGH�� R� DVVpGLR� H� D� LQMXVWLoD� FRP� XVR� GH� IDFLOLGDGHV� GH� WHOHFRPXQLFDo}HV

�(�8�$����������

$�HVWUXWXUD�UHJXODWyULD�GR�VHWRU�IRL�HVWDEHOHFLGD�DLQGD�QR�&RPPXQLFDWLRQ�$FW�RI�������

FRP�XP�UHJXODGRU�QDFLRQDO��D�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�±�)&&��UHVSRQViYHO�SHORV�

VHUYLoRV�LQWHUHVWDGXDLV�H�DV�3XEOLF�8WLOLWLHV�&RPPLVVLRQV��38&V��UHVSRQViYHLV�SHORV�VHUYLoRV�

HVWDGXDLV��6mR�RUJDQLVPRV�YLQFXODGRV� DR�3RGHU�/HJLVODWLYR�GH� VXDV� UHVSHFWLYDV�HVIHUDV��PDV�

GRWDGRV� GH� DXWRQRPLD� DGPLQLVWUDWLYD� H� RUoDPHQWiULD�� 6HXV� RUoDPHQWRV� WrP� FRPR� IRQWHV�

SULQFLSDLV� R� RUoDPHQWR� JHUDO� GRV� JRYHUQRV� H� DV� UHFHLWDV� GHFRUUHQWHV� GH� WD[DV� SHOR� XVR� GH�

UHFXUVRV�HVFDVVRV��OLFHQFLDPHQWR�GH�SURGXWRV�H�SHQDOL]Do}HV�SHFXQLiULDV��(�8�$����������

$V� RSHUDGRUDV� SUHFLVDP� REWHU� DXWRUL]DomR� GR� )&&� SDUD� VHUYLoRV� LQWHUHVWDGXDLV� H�

VHUYLoRV�LQWHUQDFLRQDLV�H�GDV�38&V���SDUD�RV�VHUYLoRV�SUHVWDGRV�GHQWUR�GH�FDGD�XP�GRV�(VWDGRV��

$V� REULJDo}HV� JHUDLV� LPSRVWDV� DV� RSHUDGRUDV� VmR� QR� VHQWLGR� GH� RIHUHFHU� SUHoRV�� WHUPRV� H�

FRQGLo}HV�GH�XVR�MXVWRV�H�UD]RiYHLV�H�SURLELU�D�GLVFULPLQDomR��3URFHVVRV�H�UHTXLVLWRV�SRGHP�VHU�

GLIHUHQWHV�HQWUH�38&V�H�JHUDOPHQWH�VmR�PDLV�RQHURVRV�SDUD�R�IRUQHFLPHQWR�GH�OLQKDV�H�VHUYLoRV�

ORFDLV��)&&���������

2�7HOHFRPPXQLFDWLRQ�$FW�RI������SURPRYHX�JUDQGHV�PXGDQoDV�QR�VHWRU��HVWDEHOHFHQGR�

XP�PRGHOR�GH�UHJXODomR�EDVHDGR�QD�FRQFRUUrQFLD�HP�YH]�GR�PRQRSyOLR��2V�/RFDO�([FKDQJH�

&DUULHUV���/(&V���IRUDP�DXWRUL]DGRV�D�RIHUHFHU�VHUYLoRV�GH�ORQJD�GLVWkQFLD�GHQWUR�GRV�OLPLWHV�

GH�FDGD�HVWDGR�H�D�YHQGHU�VHUYLoRV�GH�WHOHIRQLD�PyYHO��HQTXDQWR�TXH�DV�,QWHU�H[FKDQJH�&DUULHUV�

±�,;&V���IRUDP�DXWRUL]DGDV�D�H[SORUDU�RV�PHUFDGRV�ORFDLV��$�UHJXODomR�SDVVRX�D�WHU�FRPR�IRFR�

RV�PHUFDGRV�RQGH�DV�IRUoDV�FRPSHWLWLYDV�VmR�FRQVLGHUDGDV�LQVLSLHQWHV�SDUD�SURSRUFLRQDU�XPD�

RIHUWD�GH�VHUYLoR�DGHTXDGD�DRV�FRQVXPLGRUHV��(�8�$����������

$VVLP�FRPR�RFRUUH�HP�DOJXQV�RXWURV�yUJmRV�UHJXODGRUHV��D�)&&�QmR�OLPLWD�R�Q~PHUR�

GH�OLFHQoDV��DXWRUL]Do}HV��TXH�VmR�HPLWLGDV�SDUD�SUHVWDomR�GH�VHUYLoR��H[FHWR�TXDQGR�HQYROYH�

UHFXUVRV� HVFDVVRV�� 'H� XP�PRGR� JHUDO�� RV� (VWDGRV� 8QLGRV� LQFHQWLYDP� D� FRQFRUUrQFLD� HQWUH�

RSHUDGRUDV�GH�VHUYLoR�SRU�PHLR�GD�FRQVWUXomR�GH�LQIUDHVWUXWXUD�UHGXQGDQWH�GH�UHGH��,QLFLDOPHQWH�



��

D�FRQFRUUrQFLD�VH�GDYD�FRP�EDVH�HP�LQIUDHVWUXWXUDV�GH�UHGHV�FRP�WHFQRORJLD�FDEHDGDV��ZLUHG���

$WXDOPHQWH� Ki� XPD� IRUWH� FRQFRUUrQFLD� HQWUH� WHFQRORJLDV�� FRP� GHVWDTXH� SDUD� DV� VHP� ILR�

�ZLUHOHVV���$�FRPSHWLomR�WDPEpP�p�LQFHQWLYDGD�SRU�PHLR�GH�PHGLGDV�FRPR�D�SRUWDELOLGDGH�GR�

Q~PHUR�H�GH�LQWHUFRQH[mR�EDVHDGD�HP�FXVWRV��)&&���������

2� 7HOHFRPPXQLFDWLRQ� $FW� RI� ����� LGHQWLILFD� VHSDUDGDPHQWH� VHUYLoRV� GH� RSHUDGRUDV�

FRPXQV��UHJXODPHQWDomR�GR�HVSHFWUR�GH�UDGLRIUHTXrQFLDV��LQFOXLQGR�D�UDGLRGLIXVmR�WHUUHVWUH��H�

79�D�FDER��$V�UHJUDV�VmR�DSOLFiYHLV�D�FDGD�IRUPD�GH�FRPXQLFDomR��(�8�$����������

8P�VHUYLoR�XQLYHUVDO�p�GHILQLGR�QR�7HOHFRPPXQLFDWLRQ�$FW�RI������FRPR�DTXHOH�VHUYLoR�

FULDGR�SDUD�SURPRYHU�D�GLVSRQLELOLGDGH�GH�VHUYLoRV�GH�TXDOLGDGH�D�SUHoRV�UD]RiYHLV�H�DFHVVtYHLV��

6HPHOKDQWH�DR�TXH�RFRUUH�HP�RXWURV�SDtVHV��R�VHUYLoR�XQLYHUVDO�p�WUDWDGR�SHOR�)&&�FRP�EDVH�

QR�SULQFtSLR�GH�TXH�WRGRV�RV�DPHULFDQRV�GHYHP�WHU�DFHVVR�D�VHUYLoRV�GH�FRPXQLFDo}HV��8P�

IXQGR� IHGHUDO�� R� 8QLYHUVDO� 6HUYLFH� )XQG� �� 86)�� VXSRUWD� D� SUHVWDomR� GH� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV��LQFOXLQGR�WHOHIRQLD�IL[D�H�VHUYLoRV�GH�EDQGD�ODUJD��HP�iUHDV�GH�DOWR�FXVWR��

SDUD�RV�JUXSRV�GH�FRQVXPLGRUHV�GH�EDL[D�UHQGD��LQVWDODo}HV�GH�VD~GH��HVFRODV�H�ELEOLRWHFDV�QDV�

]RQDV� UXUDLV��2�86)� p� FRPSRVWR� DWUDYpV� GH� WD[Do}HV� GH� WRGRV� RV� SUHVWDGRUHV� GH� VHUYLoRV� H�

DGPLQLVWUDGD� SRU� XPD� RUJDQL]DomR� LQGHSHQGHQWH� QmR� OXFUDWLYD�� D� 8QLYHUVDO� 6HUYLFH�

$GPLQLVWUDWLYH�&RPSDQ\�±�86$&��(�8�$����������

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QRV�(VWDGRV�8QLGRV��

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QRV�(8$

����������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�8,7���������



��

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�������

QXPD�HVFDOD�TXH�YDL�GH���D�����TXH�R�FRORFD�QD�SRVLomR�GH�����SDtV�PDLV�GHVHQYROYLGR�HP�

7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���HQWUH�RV�����SHVTXLVDGRV�SHOD�8,7��2V�GDGRV�

GH�DFHVVR�jV�7,&�PRVWUDP�XP�IRUWH�XVR�SRU�SDUWH�GH�VHXV�LQGLYtGXRV��WDQWR�GH�WHOHIRQLD�TXDQWR�

GD�EDQGD�ODUJD�PyYHO��+i�WDPEpP�XPD�IRUWH�SUHVHQoD�GH�7,&V�QRV�ODUHV�DPHULFDQRV��PDV��DLQGD�

FRP�XPD�SDUFHOD�VLJQLILFDWLYD�GH�LQGLYLGXDV�TXH�GHODV�QmR�ID]HP�XVR��

������ $�(VWUDWpJLD�GH�&RQWUROH�

$� UHJXODomR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� QRV� (VWDGRV� 8QLGRV� p� RULHQWDGD� SDUD� D�

SURPRomR� GD� FRQFRUUrQFLD� HQWUH� DV� RSHUDGRUDV� GH� VHUYLoR��1R� TXH� VH� UHIHUH� D� TXDOLGDGH�� D�

SUHRFXSDomR� WDQWR� GR�)&&�TXDQWR� GDV�38&V� HP�PRQLWRUDU� H� GLYXOJDU� LQIRUPDo}HV� VREUH� R�

GHVHPSHQKR�GH�FDGD�XPD�GDV�RSHUDGRUDV��FRPR�VH�SRGHUi�REVHUYDU�DGLDQWH��

���������)RUPD�GH�5HJXODomR�

�$� UHJXODomR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� QRV� (VWDGRV� 8QLGRV� p� RULHQWDGD� SDUD� D�

SURPRomR�GD�FRQFRUUrQFLD�HQWUH�DV�RSHUDGRUDV�GH�VHUYLoR��FRPR�IRUPD�GH�SURPRYHU�D�DGHTXDGD�

SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV��(QWHQGH�VH�TXH�D�GLQkPLFD�GR�PHUFDGR�p�VXILFLHQWH�

SDUD�HVWDEHOHFHU�XPD�UHODomR�YLUWXRVD�HQWUH�XVXiULRV�H�SUHVWDGRUHV�GH�VHUYLoR�SDUD�DOFDQoDU�HVVH�

ILP��)&&���������

$� )&&� QmR� LPS}H� SDGU}HV� GH� TXDOLGDGH� SDUD� DV� RSHUDGRUDV� GH� VHUYLoR� GH�

WHOHFRPXQLFDo}HV��PDV�FROHWD�H�SXEOLFD�MXQWDPHQWH�FRP�DV�38&V�GDGRV�GHWDOKDGRV�GH�4R6�GDV�

RSHUDGRUDV�FRP�R�REMHWLYR�GH�DX[LOLDU�RV�XVXiULRV�QD�WRPDGD�GH�GHFLVmR�VREUH�D�FRQWUDWDomR�GRV�

VHUYLoRV��)&&���������

���������2�0RGHOR�GH�*HVWmR�

2�IRFR�GR�PRGHOR�GH� JHVWmR�GD�TXDOLGDGH� DGRWDGR�QRV�(VWDGRV�8QLGRV�EDVHLD�VH�QR�

IRUWDOHFLPHQWR�GRV�FRQWUDWRV�GH�VHUYLoR�FRP�RV�FRQVXPLGRUHV�H�QD�SXEOLFDomR�GH�UHODWyULRV�GH�

TXDOLGDGH��VHP�D�LPSRVLomR�GH�SDGU}HV��QHP�VDQo}HV�FRPSXOVyULDV��)&&������E���

$Wp� ������ DLQGD� QR� kPELWR� GR� SURFHVVR� GH� UHHVWUXWXUDomR� GR� VHWRU� LQLFLDGR� FRP� D�

SXEOLFDomR� GR� 7HOHFRPPXQLFDWLRQ� $FW� RI� ������ KDYLD� XP� FRQWUROH� GH� TXDOLGDGH� VREUH� DV�

RSHUDGRUDV�LQFXPEHQWHV�ORFDLV��,/(&V���1D�DWXDOLGDGH��D�)&&�VH�UHVWULQJH�DSHQDV�D�REULJDU�DV�

RSHUDGRUDV�D�FROHWDUHP�H�HQYLDUHP�GDGRV�GH�4R6�TXH�VmR�UHVXPLGRV�H�SXEOLFDGRV�XP�UHODWyULR�

VREUH�D�TXDOLGDGH�H�WHQGrQFLDV�GH�VHUYLoRV�DQXDOPHQWH��)&&���������



��

$�SDUWLU�GH�������R�)&&�HVWDEHOHFHX�XP�HVWXGR�SHUPDQHQWH�VREUH�D�YHORFLGDGH�GD�EDQGD�

ODUJD� IL[D�� GHQRPLQDGR�0HDVXULQJ� %URDGEDQG� $PHULFD� ±� 0%$�� TXH� SURGX]� XP� UHODWyULR�

DQDOtWLFR�GR�GHVHPSHQKR�GDV�RSHUDGRUDV��2�REMHWLYR�p�PHGLU�R�GHVHPSHQKR�GD�UHGH�TXH�DWHQGH�

D�XPD�DPRVWUD�UHSUHVHQWDWLYD�GD�SRSXODomR�H�GH�FDPDGDV�GHPRJUiILFDV�GH�VHUYLoRV�HP�WRGR�RV�

(VWDGRV�8QLGRV��)&&���������

$V�38&V� WDPEpP�SXEOLFDP� UHODWyULRV�SHULyGLFRV� VREUH� D�TXDOLGDGH�GRV� VHUYLoRV�GDV�

RSHUDGRUDV�ORFDLV�SDUD�DX[LOLDU�RV�XVXiULRV�QD�GHFLVmR�VREUH�D�FRQWUDWDomR�GH�VHUYLoRV��)&&��

�������

���������2�)RFR�5HJXODWyULR�

1D�HVWUDWpJLD�DGRWDGD�SHOR�)&&�H�DV�38&V��D�TXDOLGDGH�GH�VHUYLoR��4R6��VH�UHODFLRQD�

FRP�D�TXDOLGDGH�JHUDO�GD�SUHVWDomR�GRV�VHUYLoRV��TXH�FRQVLGHUD�R�FRQMXQWR�GH�XVXiULRV��)&&��

�������1D� EXVFD� SHOD� TXDOLGDGH� JHUDO� DGHTXDGD�� SHUFHSWtYHO� GR� SRQWR� GH� YLVWD� FROHWLYR� GRV�

XVXiULRV�GR�VHUYLoR��D�HVWUDWpJLD�p�SURPRYHU�D�FRPSHWLomR�QRV�GLYHUVRV�VHJPHQWRV�GH�SUHVWDomR��

SRU�PHLR� GD� UHGXQGkQFLD�GH� LQIUDHVWUXWXUD�GH� UHGH�� SRUWDELOLGDGH� QXPpULFD���H� LQWHUFRQH[mR�

EDVHDGD�HP�FXVWRV����(�8�$����������

1mR�VmR�HVWDEHOHFLGDV�JDUDQWLDV�DEVROXWDV�H�DSOLFiYHLV�LQGLYLGXDOPHQWH�D�FDGD�XVXiULR��

$V�LQLFLDWLYDV�UHJXODWyULDV�VRPHQWH�YLVDP�SURWHJHU�R�FRQMXQWR�GH�XVXiULRV�QD�VXD�UHODomR�GH�

FRQVXPR�FRP�RV�SUHVWDGRUHV�GH�VHUYLoR��$�IRUPD�HQFRQWUDGD�p�R�IRUWDOHFLPHQWR�GRV�FRQWUDWRV�

GH�VHUYLoR�H�D�SXEOLFDomR�GH�GDGRV�VREUH�R�GHVHPSHQKR�GDV�RSHUDGRUDV��FRPR�IRUPD�GH�DX[LOLDU�

R�XVXiULR�QR�XVR�GD�VXD�OLEHUGDGH�GH�HVFROKD�SDUD�FRQWUDWDomR�GH�VHUYLoRV��)&&���������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

0HVPR�WHQGR�FRPR�VHX�IRFR�UHJXODWyULR�D�SURPRomR�GD�TXDOLGDGH�JHUDO�GRV�VHUYLoRV��

SHUFHSWtYHO� GR� SRQWR� GH� YLVWD� FROHWLYR� GRV� XVXiULRV�� D� )&&� OLGD� FRP� R� JHUHQFLDPHQWR� GH�

UHFODPDo}HV�GH�XVXiULRV�QD�VXD�HVIHUD�GH�DWXDomR��VHUYLoRV�LQWHUHVWDGXDLV��H�DV�38&V�WUDWDP�HP�

QtYHO�HVWDGXDO��

$� )&&� WHP� XPD� VHomR� GH� UHFODPDo}HV� RQ�OLQH� H� XP� FHQWUR� GH� DWHQGLPHQWR� DR�

&RQVXPLGRU��1D�RUJDQL]DomR�GD�)&&�H[LVWH��DLQGD��R�&RPLWr�&RQVXOWLYR�GR�&RQVXPLGRU�TXH�

ID]�UHFRPHQGDo}HV�j�&RPLVVmR�GH�'LULJHQWHV�VREUH�TXHVW}HV�GH�FRQVXPR�GH�VXD�FRPSHWrQFLD�

���&I��1RWD�GH�5RGDSp�Q�����
���&I��1RWD�GH�5RGDSp�Q������



��

H�SDUD�IDFLOLWDU�D�SDUWLFLSDomR�GH�WRGRV�RV�FRQVXPLGRUHV�HP�SURFHGLPHQWRV�SHUDQWH�D�HOD��)&&��

�������

$� )&&� QmR� HVWDEHOHFH� SUD]RV� SDUD� DWHQGLPHQWR� GH� UHFODPDo}HV� GRV� XVXiULRV� SHODV�

RSHUDGRUDV��7RGDYLD��PRQLWRUD�HVWDWLVWLFDPHQWH�R�GHVHPSHQKR�GDV�,/(&V�HP�UHODomR�DR�QtYHO�

GH� VHUYLoR� RIHUWDGR��2V� UHODWyULRV� GD� )&&�PRVWUDP� D� HYROXomR� GR� GHVHPSHQKR� �DQiOLVH� GH�

WHQGrQFLD��GDV�RSHUDGRUDV�DR� ORQJR�GR� WHPSR��HP�DWLYLGDGHV�FRPR��SRU�H[HPSOR��RUGHQV�GH�

VHUYLoR�GH�DVVLVWrQFLD�WpFQLFD��)&&���������

3DUD�RV�VHUYLoRV�HVWDGXDLV��DV�38&V�JHUDOPHQWH�H[LJHP�VXEPLVVmR�H�DSURYDomR�SUpYLDV�

GRV�WHUPRV�H�FRQGLo}HV�FRQWUDWXDLV�DSOLFiYHLV�DRV�VHUYLoRV��3DUD�VHUYLoRV�LQWHUHVWDGXDLV�LVVR�QmR�

p�H[LJLGR��PDV�D�)&&� WHP�DXWRULGDGH�SDUD� LQWHUYLU�� VH� MXOJDU�QHFHVViULR��$�)&&�H�DV�38&V�

JHUDOPHQWH� UHTXHUHP�FRQGLo}HV� MXVWDV� H� UD]RiYHLV� DSUHVHQWDGDV�GH�XPD� IRUPD�TXH�QmR� VHMD�

HQJDQRVD�SDUD�RV�FRQVXPLGRUHV��)&&���������

���������$�)RUPD�GH�0RQLWRUDPHQWR�

$Wp�������D�)&&�PRQLWRURX�GDGRV�GDV�RSHUDGRUDV�XVDQGR�VXD�JHVWmR�DXWRPDWL]DGD�GH�

UHODWyULRV�GR�VLVWHPD�GH�LQIRUPDomR�$UPLV��(VVHV�GDGRV�VmR�XPD�PLVWXUD�GH�PHGLGDV�GH�4R6�±�

FRPR�SRU�H[HPSOR��FXPSULPHQWR�GH�SUD]RV�GH�LQVWDODomR��FXPSULPHQWR�GH�SUD]RV�GH�UHSDUDomR��

SHUFHQWXDLV�GH�HTXLSDPHQWRV�FRPXWDGRUHV�FRP�LQWHUUXSo}HV�H�WD[D�GH�SUREOHPDV�UHODWDGRV�SRU�

PLO�OLQKDV�GH�DFHVVR���H�PHGLGDV�GH�4R(�±�FRPR�SRU�H[HPSOR��UHFODPDo}HV�PpGLDV�SRU�PLOKmR�

GH�OLQKDV��SHUFHQWXDO�GH�LQVDWLVIDomR�FRP�D�LQVWDODomR�H�SHUFHQWXDO�GH�LQVDWLVIDomR�FRP�UHSDURV��

2V�UHTXLVLWRV�GH�4R6�IRUDP�DSOLFDGRV�HP�WRGR�R�SDtV�SHOD�)&&��PDV�FDGD�38&�S{GH�HVWLSXODU�

UHTXLVLWRV�ORFDLV�DGLFLRQDLV�H�FROHWDU�GLIHUHQWHV�GDGRV�GH�TXDOLGDGH�GR�VHUYLoR��)&&���������

(VVHV�GDGRV�IRUDP�SXEOLFDGRV�SHOR�)&&�DQXDOPHQWH�HP�VHX�UHODWyULR�4XDOLW\�RI�6HUYLFH�

RI�,QFXPEHQW�/RFDO�([FKDQJH�&DUULHUV��$�OHLWXUD�GHVVH�UHODWyULR�SHUPLWH�TXH�RV�FRQVXPLGRUHV��

RV� UHJXODGRUHV� H� D� LQG~VWULD� DYDOLHP� DV� WHQGrQFLDV� GH� TXDOLGDGH� GR� VHUYLoR� GDV� SULQFLSDLV�

RSHUDGRUDV�LQFXPEHQWHV�GH�UHGHV�ORFDLV��EHP�FRPR�DV�RSHUDGRUDV�LQFXPEHQWHV�PHQRUHV��2V�

GDGRV� VmR�DSUHVHQWDGRV� VHSDUDGDPHQWH�SDUD�FDGD�HPSUHVD�H� LQFOXL�PHGLGDV�GH�TXDOLGDGH�GH�

VHUYLoR�SUHVWDGRV�DRV�FOLHQWHV�XVXiULRV�ILQDLV�UHVLGHQFLDLV�H�HPSUHVDULDLV��EHP�FRPR�D�TXDOLGDGH�

GRV�VHUYLoRV�SUHVWDGRV�DV�RSHUDGRUDV�GH�ORQJD�GLVWkQFLD��)&&���������

$� SDUWLU� GH� ������ D� )&&� HVWDEHOHFHX� R� HVWXGR� GH� GHVHPSHQKR� D� QtYHO� QDFLRQDO� GH�

VHUYLoRV�GH�EDQGD�ODUJD��LQFOXLQGR�VHUYLoRV�IL[RV�H�PyYHLV��2�SURJUDPD�0%$�REMHWLYD�PHOKRUDU�

D�GLVSRQLELOLGDGH�GH�LQIRUPDo}HV�GH�VHUYLoRV�GH�EDQGD�ODUJD�SDUD�RV�FRQVXPLGRUHV��)&&����������

5HIHUHQWH�D�EDQGD� ODUJD� IL[D��D�FROHWD�GH�GDGRV�p� IHLWD�SRU�PHLR�GR� UHFUXWDPHQWR�GH�

XVXiULRV� YROXQWiULRV�� 3DUD� HVVHV�� VmR� HQYLDGRV� URWHDGRUHV� RII�WKH�VKHOI� FRP� VRIWZDUH� SUp�



��

LQVWDODGR� TXH�PHGHP� R� GHVHPSHQKR� GD� EDQGD� ODUJD�� 6HP� LQWHUIHULU� QR� VHUYLoR� SUHVWDGR� DR�

FRQVXPLGRU�� R� VRIWZDUH� p� H[HFXWDGR� UHDOL]DQGR� WHVWHV� UDQG{PLFRV� GH� GHVHPSHQKR�� 2V�

UHVXOWDGRV�GRV�WHVWHV�VmR�HQWmR�UHFROKLGRV�H�DJUHJDGRV�SDUD�SURGX]LU�R�UHODWyULR�DQXDO�GH�EDQGD�

ODUJD�� &DGD� XP� GRV� SDUWLFLSDQWHV� YROXQWiULRV� IRUQHFH� LQIRUPDo}HV� VREUH� R� VHX� VHUYLoR� GH�

,QWHUQHW��8WLOL]DQGR�HVWHV�GDGRV��R�SURJUDPD�GH�0%$�p�FDSD]�GH�PHGLU�DV�UHDLV�YHORFLGDGHV�GH�

GHVHPSHQKR�FRQWUD�R�TXH�R�,63V�DQXQFLD�SDUD�R�FOLHQWH��)&&���������

3DUD� D� EDQGD� ODUJD�PyYHO�� R� SURJUDPD� XWLOL]D� R� DSOLFDWLYR�6SHHG� 7HVW� GD� )&&� SDUD�

GLVSRVLWLYRV�$QGURLG� H� L3KRQH��2�DSOLFDWLYR�PHGH�R�GHVHPSHQKR�GD�EDQGD� ODUJD�PyYHO� HP�

TXDWUR�FDWHJRULDV��YHORFLGDGH�GH�GRZQORDG��YHORFLGDGH�GH�XSORDG��ODWrQFLD�H�SHUGD�GH�SDFRWHV��

2V�UHODWyULRV�FRP�HVVHV�GDGRV�VmR�SXEOLFDGRV�SHOR�0%$��GHWDOKDQGR�R�GHVHPSHQKR�LQGLYLGXDO�

GDV�PDLRUHV�RSHUDGRUDV�HP�VXDV�UHVSHFWLYDV�iUHDV�GH�DWXDomR��PDV�VHP�SHULRGLFLGDGH�GHILQLGD�

�)&&���������

���������3DGU}HV�GH�$IHULomR�

3DUD�LQIHULU�VREUH�D�TXDOLGDGH�GRV�VHUYLoRV�D�)&&�DGRWD�FRPR�UHIHUrQFLD�DV�QRUPDV�GD�

8,7��(76,�H�,(7)��UHODWLYDPHQWH�DR�GHVHPSHQKR�H�RSHUDo}HV�GH�UHGH���

���������7LSRV�GH�,QGLFDGRUHV�

2V�LQGLFDGRUHV�HVWDEHOHFLGRV�SHOD�)&&��DWp�������VmR�XPD�PLVWXUD�GH�PHGLGDV�GH�4R6�

�SRU�H[HPSOR��SHUFHQWXDO�GH�FRPSURPLVVRV�GH�LQVWDODomR�FXPSULGRV��FRPSULPHQWRV�GH�SUD]RV�

GH�LQVWDODomR��FXPSULPHQWRV�GH�SUD]RV�GH�UHSDUDomR��SHUFHQWXDLV�GH�VZLWFKHV�FRP�LQWHUUXSo}HV��

D�WD[D�GH�SUREOHPDV�UHODWDGRV�SRU�DFHVVRV�HP�VHUYLoR��H�PHGLGDV�TXH�VH�DSUR[LPDP�GD��4R(�

�SRU� H[HPSOR�� UHFODPDo}HV� PpGLD� SRU� PLOKmR� GH� OLQKDV�� SHUFHQWXDO� GH� LQVDWLVIDomR� FRP� D�

LQVWDODomR��H�SRUFHQWXDO�GH�LQVDWLVIDomR�FRP�UHSDURV����)&&���������

���������$ERUGDJHP�*HRJUiILFD�

5HTXLVLWRV�GH�4R6�VmR�DSOLFDGRV�HP�WRGR�R�SDtV�SHOD�)&&��PDV�FDGD�38&�SRGH�HVWLSXODU�
UHTXLVLWRV� ORFDLV�DGLFLRQDLV�RX�FROHWDU�GLIHUHQWH�GDGRV�GH�TXDOLGDGH�GR�VHUYLoR��7DQWR�D�)&&�
TXDQWR�DV�38&V�SXEOLFDP�GDGRV�SRU�HPSUHVD��GH�PRGR�TXH�DV�GLIHUHQoDV�GH�GHVHPSHQKR�SRU�
WDPDQKR��iUHD�GH�DWXDomR�RX�SRUWH�SRGH�VHU�YHULILFDGD��



��

���������$ERUGDJHP�0HUFDGROyJLFD�

$�)&&�QmR�HVWDEHOHFH�GLVWLQomR�GH�UHTXLVLWRV�GH�TXDOLGDGH�HP�IXQomR�GH�FDUDFWHUtVWLFDV�

PHUFDGROyJLFDV��7RGDYLD��FRPR�DV�38&V�WDPEpP�SRGHP�HVWDEHOHFHU�LQGLFDGRUHV�DGLFLRQDLV��

SRGH�RFRUUHU�GLIHUHQFLDomR��

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

&RPR� Mi� GHVFULWR�� D� HVWUDWpJLD� UHJXODWyULD� GRV� (VWDGRV� 8QLGRV� p� RULHQWDGD� SDUD� D�

SURPRomR�GD�FRQFRUUrQFLD�HQWUH�DV�RSHUDGRUDV�GH�VHUYLoR��FRPR�IRUPD�GH�SURPRYHU�D�DGHTXDGD�

SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV��

'HVGH�������D�)&&�QmR�WHP�H[LJLGR�DV�REULJDo}HV�UHODWLYDV�D�TXDOLGDGH�GH�VHUYLoR�GDV�

LQFXPEHQWHV��1R�HQWDQWR��HP�FDVRV�FUtWLFRV�� UHFRUUHQWHV�H�GH�FRQKHFLPHQWR�GD�RSHUDGRUD�GH�

VHUYLoR�XQLYHUVDO�� D�)&&�WHP�D�SRVVLEOLGDGH�GH�SHQDOL]DU�FRP�PXOWDV�R�GHVFXPSULPHQWR�GH�

REULJDo}HV���$V�38&V�SRGHP�ID]HU�FXPSULU�DV�QRUPDV�GH�TXDOLGDGH�GH�VHUYLoR�GR�VHX�HVWDGR�H�

REULJDo}HV�GH�FRPXQLFDomR��)&&���������

(P�DPSOR�DVSHFWR��D�)&&�QmR�LPS}H�SDGU}HV�GH�TXDOLGDGH�SDUD�DV�RSHUDGRUDV�GH�VHUYLoR�

GH�WHOHFRPXQLFDo}HV��PDV�FROHWD�H�SXEOLFD�MXQWDPHQWH�FRP�DV�38&V�GDGRV�GHWDOKDGRV�GH�4R6�

GDV�RSHUDGRUDV�FRP�R�REMHWLYR�GH�DX[LOLDU�RV�XVXiULRV�QD�WRPDGD�GH�GHFLVmR�VREUH�D�FRQWUDWDomR�

GRV�VHUYLoRV��)&&������E���

1R�TXH� VH� UHIHUH� DV� TXHVW}HV� HQYROYHQGR�XVXiULRV� LQGLYLGXDLV�� QRV� HVWDGRV� DV�38&V�

JHUDOPHQWH� H[LJHP� VXEPLVVmR� H� DSURYDomR� SUpYLDV� GRV� WHUPRV� H� FRQGLo}HV� FRQWUDWXDLV�

DSOLFiYHLV� DRV� VHUYLoRV�� 3DUD� VHUYLoRV� LQWHUHVWDGXDLV� LVVR� QmR� p� H[LJLGR�� PDV� D� )&&� WHP�

DXWRULGDGH�SDUD�LQWHUYLU��VH�MXOJDU�QHFHVViULR��$�)&&�H�DV�38&V�JHUDOPHQWH�UHTXHUHP�FRQGLo}HV�

MXVWDV� H� UD]RiYHLV� DSUHVHQWDGDV�GH�XPD� IRUPD�TXH�QmR� VHMD� HQJDQRVD�SDUD�RV� FRQVXPLGRUHV�

�)&&������E���

�����5HJXODomR�GD�4XDOLGDGH�QD�ËQGLD�

$� 5HS~EOLFD� GD� ËQGLD�� RX� VLPSOHVPHQWH� ËQGLD�� FRPR� WUDWDUHPRV� QHVVH� WUDEDOKR� GH�

SHVTXLVD��p�XPD�UHS~EOLFD�FRPSRVWD�SRU����HVWDGRV�H�VHWH�WHUULWyULRV�GD�XQLmR��FRP�XP�VLVWHPD�

GH�*RYHUQR�SDUODPHQWDU��2�SDtV�p�D�GpFLPD�PDLRU�HFRQRPLD�GR�PXQGR�HP�3URGXWR� ,QWHUQR�

%UXWR��3,%��QRPLQDO��D�WHUFHLUD�PDLRU�GR�PXQGR�HP�3DULGDGH�GH�3RGHU�GH�&RPSUD��VHJXQGR�R�

%DQFR�0XQGLDO��&RP�������PLOK}HV�GH�.Pð�GH�iUHD�WHUULWRULDO�H�XPD�SRSXODomR�GH�PDLV�GH�����

ELOKmR�GH�KDELWDQWHV��R�SDtV�p�R�VpWLPR�PDLRU�HP�iUHD�WRWDO��H�R�VHJXQGR�HP�SRSXODomR�QR�PXQGR�

�,1',$�����������



��

$V�UHIRUPDV�HFRQ{PLFDV�IHLWDV�GHVGH������WUDQVIRUPDUDP�R�SDtV�HP�XPD�GDV�HFRQRPLDV�

GH�PDLV� UiSLGR�FUHVFLPHQWR�GR�PXQGR��1R�HQWDQWR�� D� ËQGLD� DLQGD� VRIUH�FRP�DOWRV� QtYHLV�GH�

SREUH]D��DQDOIDEHWLVPR��YLROrQFLD�GH�JpQHUR��GRHQoDV�H�GHVQXWULomR��8PD�VRFLHGDGH�SOXUDOLVWD��

PXOWLOtQJXH�H�PXOWLpWQLFD��D�ËQGLD�WDPEpP�p�XP�SDtV�FRP�JUDQGHV�ULTXH]DV�QDWXUDLV��,1',$��

�������

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GD�ËQGLD��

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GD�ËQGLD�

ÈUHD��.P�� ���������
3RSXODomR��PLOK}HV� �������
'HQVLGDGH�3RSXODFLRQDO��KDE���.P�� ���
3RSXODomR�8UEDQD ���
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ���
3,%��86���%L� �������
3,%�SHU�FDSWD��86�� ��������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� ���
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN���������

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV�

2�SULQFLSDO�LQVWUXPHQWR�QRUPDWLYR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QD�tQGLD�p�R�7HOHFRP�

5HJXODWRU\�$XWKRULW\�RI�,QGLD�$FW�������±�75$,�$FW��(VVD�OHL�GH�DEUDQJrQFLD�QDFLRQDO�SUHYr�R�

HVWDEHOHFLPHQWR� GD� DXWRULGDGH� UHJXODGRUD� GH� WHOHFRPXQLFDo}HV� GD� ËQGLD� H� GR� WULEXQDO� GH�

DSHODomR� GH� WHOHFRPXQLFDo}HV�� SDUD� UHJXODPHQWDU� RV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� MXOJDU�

GLVSXWDV��SURWHJHU�RV�LQWHUHVVHV�GRV�SUHVWDGRUHV�GH�VHUYLoRV�H�FRQVXPLGRUHV��SDUD�SURPRYHU�H�

DVVHJXUDU�R�FUHVFLPHQWR�RUGHQDGR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��,1',$���������

2� yUJmR� UHJXODGRU� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� LQGLDQR� p� D� 7HOHFRP� 5HJXODWRU\�

$XWKRULW\�RI�,QGLD���75$,��e�XP�yUJmR�FRP�DXWRQRPLD�DGPLQLVWUDWLYD��VHX�RUoDPHQWR�p�GHILQLGR�

SHOR�SDUODPHQWR�H�WHP�FRPR�IRQWH�SULQFLSDO�R�RUoDPHQWR�JHUDO�GR�*RYHUQR��$�SROtWLFD�GR�VHWRU�

p�GHILQLGD�SHOR�0LQLVWpULR�GDV�&RPXQLFDo}HV�H�7HFQRORJLD�GD�,QIRUPDomR��75$,���������

$�75$,�WHP�FRPR�SULQFLSDLV�DWULEXLo}HV�DV�TXHVW}HV�UHODFLRQDGDV�FRP�R�IXQFLRQDPHQWR�

GR�PHUFDGR�H�RV�DVSHFWRV�GH�VHUYLoRV�XQLYHUVDLV��HQTXDQWR�DV�TXHVW}HV�WpFQLFDV�H�UHJXODPHQWRV�

GH�TXDOLGDGH�VmR�WHPDV�WUDWDGRV�SHOR�'HSDUWPHQW�RI�7HOHFRPPXQLFDWLRQV�±�'R7��GR�0LQLVWpULR�

GDV�&RPXQLFDo}HV�H�7HFQRORJLD�GD�,QIRUPDomR��,1',$���������

$�ËQGLD�SRVVXL�XPD�OHL�JHUDO�GH�FRQFRUUrQFLD�H�XP�UHJXODGRU�GH�FRPSHWLomR�HVSHFtILFR��

D� ,QGLD� &RPPXQLFDWLRQ� &RPLVVLRQ� �� ,&&�� 2� &RPSHWLWLRQ� $FW�� ����� SURtEH� RV� DFRUGRV�



��

DQWLFRQFRUUHQFLDLV�H�R�DEXVR�GH�SRVLomR�GRPLQDQWH�SRU�SDUWH�GDV�HPSUHVDV�� DOpP�GH� UHJXODU�

PRYLPHQWRV�GH�PHUFDGR�TXH�FDXVHP�RX�SRVVDP�YLU�D�FDXVDU�XP�HIHLWR�DGYHUVR�VLJQLILFDWLYR�

VREUH�D�FRQFRUUrQFLD��,1',$���������$VVLP�D�75$,�GHYH�HQFDPLQKDU�RV�FDVRV�LGHQWLILFDGRV�GH�

PRQRSyOLRV�H�GH�SUiWLFDV�FRPHUFLDLV�UHVWULWLYDV�SDUD�D�,&&�QR�FDVR�GH�TXDLVTXHU�SUHRFXSDo}HV�

UHODFLRQDGDV�FRP�D�FRQFRUUrQFLD��FRQIRUPH�H[LJLGR�SHOD�VHomR����GR�75$,�$FW��,1',$���������

(P�������R�*RYHUQR�LQGLDQR�SURS{V�XPD�QRYD�3ROtWLFD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV�

FRP�REMHWLYR�GH�WUDQVIRUPDU�R�FHQiULR�VRFLRHFRQ{PLFR�DWUDYpV�GH�XP�FUHVFLPHQWR�HFRQ{PLFR�

DFHOHUDGR� HTXLWDWLYR� H� LQFOXVLYR�� GDQGR� rQIDVH� HVSHFLDO� DR� IRUQHFLPHQWR� GH� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV�DFHVVtYHLV�H�GH�TXDOLGDGH�HP�iUHDV�UXUDLV�H�UHPRWDV��

8PD�VpULH�GH�GRFXPHQWRV�QRUPDWLYRV�IRUDP�SXEOLFDGRV�SHOD�75$,�GXUDQWH������SDUD�

FRQVLGHUDU� DV� PXGDQoDV� QHFHVViULDV� SDUD� XP� UHJLPH� GH� RXWRUJD� ~QLFD� GH� VHUYLoRV��

HVSHFLILFDPHQWH� RULHQWDo}HV� VREUH� D� IRUPD� GH� OLFHQFLDPHQWR� QDV� GLIHUHQWHV� FDWHJRULDV� H� DV�

DOWHUDo}HV� GH� FHUWDV� FRQGLo}HV� GD� DXWRUL]DomR��$V� DXWRUL]Do}HV� VmR� FRQFHGLGDV� SDUD� VHUYLoR�

QDFLRQDO�RX�SDUD�XPD�iUHD�GH�VHUYLoR�ORFDO��D�ËQGLD�WDPEpP�p�GLYLGLGD�HP��FtUFXORV��JHRJUiILFRV�

HP�TXH�GHWHUPLQDGRV�VHUYLoRV�SRGHP�VHU�RIHUHFLGRV���$�LQWHQomR�p�TXH�XPD�HPSUHVD�QmR�WHQKD�

DXWRUL]DomR�HP�DPEDV�DV�FDWHJRULDV��HYLWDQGR�DVVLP�FULDU�SDUWLFLSDo}HV�FUX]DGDV�TXH�SRVVDP�

WHU�FRQVHTXrQFLDV�QHJDWLYDV�SDUD�D�FRQFRUUrQFLD��HVSHFLILFDPHQWH��VH�HVVD�HPSUHVD�WLYHU�GRLV�

FRQMXQWRV�GH�HVSHFWUR�QD�PHVPD�iUHD��75$,���������

$V�DXWRUL]Do}HV�VmR�DLQGD�FODVVLILFDGDV�FRPR�GH��DFHVVR���TXH�VmR�DTXHODV�GH�VHUYLoR�

GH� WHOHIRQH�EiVLFRV� �VHUYLoRV�GH� WUDQVSRUWH�H�GH�GDGRV���GH� WHOHIRQLD�PyYHO�FHOXODU�� H�DJRUD��

DXWRUL]Do}HV�XQLILFDGDV�GH�VHUYLoR�GH�DFHVVR���75$,���������

$� REULJDomR� GH� VHUYLoR� XQLYHUVDO� p� GHILQLGD� QD� 6HFmR� �� GR� ,QGLDQ� 7HOHJUDSK�

�$PHQGPHQW��DFW��������FRPR��D�REULJDomR�GH�IRUQHFHU�DFHVVR�D�VHUYLoRV�EiVLFRV�WHOHJUiILFRV�

SDUD�SHVVRDV�HP�iUHDV�UXUDLV�H�UHPRWDV��D�SUHoRV�DFHVVtYHLV�H�UD]RiYHLV���,1',$���������

2V�VHUYLoRV�JHUDOPHQWH�DVVXPHP�D�IRUPD�GH�WHOHIRQHV�FRPXQLWiULRV�UXUDLV��+i�WDPEpP�

FDVRV�HP�TXH�D�FRQHFWLYLGDGH�GH�EDQGD�ODUJD�GHYH�VHU�IRUQHFLGD��VHUYLoRV�PyYHLV�GHYHP�VHU�

HVWHQGLGRV�D�iUHDV�UXUDLV�H�UHPRWDV��H�DV�QRYDV�WHFQRORJLDV�GHYHP�VHU�LQWURGX]LGRV�HP�YLODUHMRV�

�75$,���������

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QD�ËQGLD��



��

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�,QGLD�

����������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�8,7��������

&RPR�VH�SRGH�REVHUYDU��DR�FRQWUiULR�GRV�SDtVHV�HVWXGDGRV�DWp�DTXL��D�ËQGLD�DSUHVHQWD�

XP�EDL[R�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�DSHQDV�������QXPD�HVFDOD�TXH�YDL�GH���D�����TXH�R�

FRORFD� QD� SRVLomR� GH� ����� SDtV� HP� GHVHQYROYLPHQWR� HP� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR� �7,&��� HQWUH� RV� ���� SHVTXLVDGRV� SHOR� ,QWHUQDWLRQDO� 7HOHFRPXQLFDWLRQ� 8QLRQ�

�,78���2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XP�EDL[R�XVR�SRU�SDUWH�GH�VHXV�LQGLYtGXRV��GH�WRGRV�

RV� VHUYLoRV�� H[FHWR� GH� WHOHIRQLD�PyYHO��+i� WDPEpP� XPD� EDL[D� SUHVHQoD� GH� 7,&V� QRV� ODUHV�

LQGLDQRV��FRP�SDUFHOD�SHTXHQD�GH�LQGLYtGXRV�TXH�GHODV�ID]HP�XVR��

������ $�(VWUDWpJLD�GH�&RQWUROH�

�$�TXDOLGDGH�p�XP�WHPD�EDVWDQWH�SUHVHQWH�QD�OLWHUDWXUD�SHVTXLVDGD�VREUH�D�SUHVWDomR�GRV�

VHUYLoRV� GH� WHOHFRPXQLFDo}HV� QD� ,QGLD�� $� HVWUDWpJLD� GH� JHVWmR� DGRWDGD� SRU� HVVH� SDtV� SDUD�

SURPRYHU�D�DGHTXDGD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV�p�XPD�DWULEXLomR�

GD�75$,�H�RFRUUH�QD�IRUPD�GHVFULWD�DGLDQWH��

���������$�)RUPD�GH�5HJXODomR�

$�UHJXODomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�LQGLDQR�p�FDUDFWHUL]DGD�SRU�XPD�UHJXODomR�

HVWDWDO� FRP� IRUWH�QRUPDWL]DomR��$OpP�GH� DOJXPDV� SRXFDV� Do}HV� GH� HVWtPXOR� D� FRQFRUUrQFLD�

FRPR� IRUPD� GH� DOFDQoDU� D� DGHTXDGD� SUHVWDomR� GRV� VHUYLoRV�� Ki� XPD� JDPD� HQRUPH� GH�

PHFDQLVPRV�UHJXODWyULRV�SUHYLVWRV�QR�75$,�$FW�H�RXWURV�LQVWUXPHQWRV�QRUPDWLYRV�SRVWHULRUHV�



��

SRU� PHLR� GRV� TXDLV� R� UHJXODGRU� SRGH� LQWHUYLU� QD� SUHVWDomR� GR� VHUYLoR�� VHMD� GHWHUPLQDQGR�

FRUUHo}HV�RX�HVWDEHOHFHQGR�VDQo}HV�SHOR�GHVFXPSULPHQWR�GH�REULJDo}HV��

(VVD�IRUPD�GH�UHJXODU�FRP�PDLRU�rQIDVH�QR�FRQWUROH�YDL�QD�GLUHomR�RSRVWD�j�GRV�SDtVHV�

HVWXGDGRV�DWp�DTXL��TXH�EXVFDP��SULQFLSDOPHQWH�SRU�PHLR�GD�SURPRomR�GD�FRQFRUUrQFLD�HQWUH�

DV�RSHUDGRUDV�GH�VHUYLoR��DOFDQoDU�D�DGHTXDGD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV��

���������2�0RGHOR�GH�*HVWmR�

$�75$,�SRVVXL�DPSORV�SRGHUHV��QRV�WHUPRV�GD�6HomR����GR�75$,�$FW��SDUD�UHJXODU�D�

TXDOLGDGH� GR� VHUYLoR� H� DYDOLDU� UHJXODUPHQWH� R� GHVHPSHQKR� GDV� RSHUDGRUDV� GR� VHWRU�� $V�

GHILQLo}HV� GH� TXDOLGDGH� GH� VHUYLoR� VmR� UHJLGDV� HP� JUDQGH� SDUWH� SRU�PHLR� GH� FRQGLo}HV� GH�

OLFHQFLDPHQWR��HPERUD�D�75$,�WDPEpP�WHQKD�SXEOLFDGR�QXPHURVDV�LQVWUXo}HV�H�UHJXODPHQWRV�

GLVFLSOLQDQGR�R�WHPD��FRPR�7KH�6WDQGDUGV�RI�4XDOLW\�RI�6HUYLFH�RI�%DVLF�7HOHSKRQH�6HUYLFH�

�:LUHOLQH��DQG�&HOOXODU�0RELOH�7HOHSKRQH�6HUYLFH�5HJXODWLRQV��������75$,���������

'HQWUR�GD�HVWUDWpJLD�GH�DFRPSDQKDPHQWR�H�FRQWUROH��DV�RSHUDGRUDV�HQYLDP�UHODWyULRV�

WULPHVWUDLV�GH�4R6�j�75$,��TXH��DSyV�FRPSOHPHQWR�FRP�'ULYH�7HVWV����UHDOL]DGRV�SRU�HQWLGDGH�

LQGHSHQGHQWH�� SXEOLFD� RV� UHVXOWDGRV� HP� VHX� VLWLR� QD� LQWHUQHW�� 2� GHVFXPSULPHQWR� GDV�PHWDV�

HVWDEHOHFLGDV� SDUD� RV� LQGLFDGRUHV� GH� 4R6� HQVHMD� D� DSOLFDomR� GH� VDQo}HV� SHFXQLiULDV� jV�

RSHUDGRUDV�� $� 75$,� WDPEpP� SRGH� H[SHGLU� GHWHUPLQDo}HV� HVSHFtILFDV� SDUD� PHOKRULD� GH�

TXDOLGDGH�SHODV�RSHUDGRUDV��VRE�SHQD�GD�DSOLFDomR�GH�VDQo}HV��75$,���������

���������2�)RFR�5HJXODWyULR�

$� HVWUDWpJLD� UHJXODWyULD� DGRWDGD� QD� ËQGLD� EXVFD� SURYHU� D� TXDOLGDGH� DGHTXDGD� GD�

SUHVWDomR�GH�VHUYLoR�WDQWR�SRU�PHLR�GH�Do}HV�FRP�IRFR�FROHWLYR��(VWmR�SUHVHQWHV�QR�75$,�$FW��

QR�1DWLRQDO�7HOHFRP�3ROLF\������H�HP�YiULRV�RXWURV�LQVWUXPHQWRV�UHJXODWyULRV��GLVSRVLWLYRV�

TXH� DSRQWDP�QD�GLUHomR�GD�EXVFD�SHOD�TXDOLGDGH�JHUDO� yWLPD��SHUFHSWtYHO�GR�SRQWR�GH�YLVWD�

FROHWLYR�GRV�XVXiULRV�GR�VHUYLoR��SRU�PHLR�GD�SURPRomR�GD�FRPSHWLomR�H�GR�DFRPSDQKDPHQWR�

H�FRQWUROH�GR�GHVHPSHQKR�RSHUDFLRQDO�GDV�RSHUDGRUDV��,1',$���������

3RU�RXWUR�ODGR��D�75$,�WDPEpP�UHDOL]D�Do}HV�GH�YROWDGDV�SDUD�SURWHomR�GR�FRQVXPLGRU��

QR�VHQWLGR�PDLV�WUDGLFLRQDO��H�SUHYr�TXH�TXHL[DV�SRU�SDUWH�GHOHV�VHMDP�WUDWDGDV�GH�XPD�IRUPD�

SDUWLFXODU�� $V� FRQGLo}HV� GDV� DXWRUL]Do}HV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� H[LJHP� FHUWRV�

SDGU}HV�D�VHUHP�FXPSULGRV�VRE�SHQD�GH�PXOWD�TXH�GHYH�VHU�SDJD�DR�FRQVXPLGRU��$�75$,�H[LJH�

TXH� DV�RSHUDGRUDV� VH�RUJDQL]HP�SDUD� UHFHEHU�QRWLILFDo}HV�GH� IDOKDV� H� UHFODPDo}HV�GRV� VHXV�

���&I��1RWD�GH�5RGDSp�Q������



��

XVXiULRV�� 2V� SUD]RV� SDUD� UHVSRVWDV� GDV� UHFODPDo}HV� VmR� HVWDEHOHFLGRV� H� D� SHUIRUPDQFH�

FRQWURODGD��75$,����������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

3DUD�DXWRUL]Do}HV�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QD�ËQGLD�VmR�H[LJLGRV�FHUWRV�SDGU}HV�

D�VHUHP�FXPSULGRV�VRE�SHQD�GH�PXOWD�SHFXQLiULD�TXH�GHYH�VHU�UHYHUWLGD�SDUD�R�FRQVXPLGRU��$�

HVVH�UHVSHLWR��75$,�SXEOLFRX�XPD�QRYD�DOWHUDomR�GR�7HOHFRP�&RQVXPHUV�3URWHFWLRQ�������TXH�

WUDWD� HVSHFLILFDPHQWH� GD� TXHGD� GH� FKDPDGDV� H� GRV� SDJDPHQWRV� SHODV� RSHUDGRUDV� DRV�

FRQVXPLGRUHV�SRU�FKDPDGDV�DEDQGRQDGDV �75$,������E���

�$�75$,�H[LJH�TXH�DV�RSHUDGRUDV�VH�RUJDQL]HP�SDUD�UHFHEHU�QRWLILFDo}HV�GH�IDOKDV�H�

UHFODPDo}HV�SRU�SDUWH�GRV�FRQVXPLGRUHV��([LVWHP�SUD]RV�GHILQLGRV�SDUD�UHVSRVWD�H�LQGLFDGRUHV�

TXH�PHGHP�D�SHUIRUPDQFH�GDV�RSHUDGRUDV�QD�UHVROXomR�GHVVDV�UHFODPDo}HV��$�75$,�WDPEpP�

H[LJH� GDV� RSHUDGRUDV� TXH� IRUQHoDP� DRV� FRQVXPLGRUHV� LQIRUPDo}HV� VREUH� DV� VXDV� WDULIDV�� R�

FRQVXPR�GH�VHUYLoRV�H�R�TXH�ID]HU�VH�SHUFHEHU�DOJXPD�IDOKD�QD�SUHVWDomR�GRV�VHUYLoRV��75$,��

����D���

$OpP�GD�75$,�H[LVWH�DLQGD�XP�WULEXQDO�GH�DSHODomR�TXH�WUDWD�GH�GLYHUJrQFLDV�HQWUH�DV�

RSHUDGRUDV�GH�VHUYLoRV�H�RV�FRQVXPLGRUHV��$V�RSHUDGRUDV�WDPEpP�VmR�REULJDGDV�D�RUJDQL]DU�

RILFLQDV�GH�HGXFDomR�DR�FRQVXPLGRU��75$,������D����

$�75$,�QmR� UHDOL]D�XPD�SRQGHUDomR�GH� LQGLFDGRUHV�GH�TXDOLGDGH�SDUD�FODVVLILFDU�RV�

RSHUDGRUHV��PDV�RV�SDUkPHWURV�LQGLYLGXDLV�HVWmR�GLVSRQtYHLV�QR�VHX�VtWLR�QD�LQWHUQHW�SDUD�TXH�

RV�FRQVXPLGRUHV�ILQDLV�SRVVDP�ID]HU�VXDV�SUySULDV�FODVVLILFDo}HV�H�DYDOLDo}HV��

���������$�)RUPD�GH�0RQLWRUDPHQWR�

$�75$,�PRQLWRUD�SHUPDQHQWHPHQWH�D�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�SRU�

PHLR� GD� FROHWD� GH� LQGLFDGRUHV� GH� GHVHPSHQKR� RSHUDFLRQDO� GDV� RSHUDGRUDV�� ,QGLFDGRUHV� GH�

TXDOLGDGH�GH�VHUYLoR�VmR�QRUPDOPHQWH�GLVSRQLELOL]DGRV�SHODV�RSHUDGRUDV�j�75$,�HP�XPD�EDVH�

WULPHVWUDO��$V�FDWHJRULDV�GH�UHODWyULRV�LQFOXHP�SURYLVLRQDPHQWR�GH�VHUYLoRV��UHODWRV�GH�IDOKDV�

SHOR�FOLHQWH��UHVWDXUDomR�GR�VHUYLoR��WUDWDPHQWR�GH�UHFODPDo}HV�H�SUHFLVmR�GH�IDWXUDPHQWR��$�

75$,�ILQDQFLD�SHVTXLVDV�DGLFLRQDLV�GH�DJrQFLDV�LQGHSHQGHQWHV�GH�WHPSRV�HP�WHPSRV��75$,��

�������

(P������D�75$,�SXEOLFRX�R�7KH�6WDQGDUGV�RI�4XDOLW\�RI�6HUYLFH�RI�%DVLF�7HOHSKRQH�

6HUYLFH� �ZLUHOLQH�� DQG� &HOOXODU�0RELOH� 7HOHSKRQH� 6HUYLFH� 5HJXODWLRQV�� RQGH� HVWDEHOHFH� RV�

SDUkPHWURV�GH�4R6�SDUD�R�VHUYLoR�GH�WHOHIRQLD�IL[D�H�PyYHO��'HVGH�DQWmR��HVVH�QRUPDWLYR�YHP�

VHQGR� UHYLVDGR� H� Mi� VH� HQFRQWUD� QD� VXD� TXLQWD� HGLomR�� RQGH� VH� HVWDEHOHFHP�PXGDQoDV� SDUD�



��

DXPHQWDU� RV� SDGU}HV� GH� TXDOLGDGH� H[LJLGRV� D� SDUWLU� GH� DPEDV� DV� UHGHV� IL[DV� H� PyYHLV�� H��

VLPLODUPHQWH��DXPHQWDU�DV�VDQo}HV�SHFXQLiULDV�DSOLFiYHLV��GH�IRUPD�D�LQFHQWLYDU�R�FXPSULPHQWR�

�75$,���������

8P� UHODWyULR� WULPHVWUDO�� GHQRPLQDGR� 7KH� ,QGLDQ� 7HOHFRP� 6HUYLFHV� 3HUIRUPDQFH�

,QGLFDWRUV��p�SXEOLFDGR�QR�SRUWDO�GD�75$,�QD�LQWHUQHW��RQGH�VH�HQXQFLD�RV�LQGLFDGRUHV�GH�4R6�

GH�WRGDV�DV�RSHUDGRUDV�H�RV�SULQFLSDLV�SDUkPHWURV�H�WHQGrQFLDV�GH�FUHVFLPHQWR�SDUD�DV�LQG~VWULDV�

GH�WHOHFRPXQLFDo}HV�H�GH�UDGLRGLIXVmR��$QXDOPHQWH�D�75$,�WDPEpP�UHVXPH�RV�GDGRV�GHVVHV�

UHODWyULRV�QR�<HDUO\�3HUIRUPDQFH�,QGLFDWRUV�RI�,QGLDQ�7HOHFRP�6HFWRU��

$�PHQRV� TXH� H[SUHVVDPHQWH� SUHYLVWR�� QmR� Ki� YDULDo}HV� QRV� QtYHLV� GH� TXDOLGDGH� GH�

DFRUGR� FRP� DV� QRUPDV� RX� QRV� FRQWUROHV� GH� GHVHPSHQKR� GR� VHUYLoR�� (P� JHUDO�� RV� SDGU}HV�

UHTXHULGRV�GDV�RSHUDGRUDV�QD�PHVPD�FDWHJRULD�VmR�RV�PHVPRV��2�PRQLWRUDPHQWR�p�UHDOL]DGR�

SRU�iUHDV��GH�PRGR�TXH�DV�GLIHUHQoDV�GH�GHVHPSHQKR�H�DV�YLRODo}HV�GDV�PHWDV�HVWDEHOHFLGDV�

SRVVDP� VHU� UDVWUHDGDV�� 2� UHJLPH� UHJXODWyULR� p� WHFQRORJLFDPHQWH� QHXWUR� HP� UHODomR� j�

UHJXODPHQWDomR�GRV�VHUYLoRV��1R�HQWDQWR��SDUD�DOJXQV�HOHPHQWRV�GH�TXDOLGDGH��SRU�H[HPSOR�D�

FREHUWXUD��D�75$,�SRGH�HVWDEHOHFHU�UHTXLVLWRV�PtQLPRV�DWUDYpV�GDV�FRQGLo}HV�GD�OLFHQoD��75$,��

�������

���������3DGU}HV�GH�$IHULomR�

'H�XP�PRGR�JHUDO�D�ËQGLD�DGRWD�SDGU}HV�LQWHUQDFLRQDLV��LQFOXLQGR�DV�Mi�SUHYLVWDV�SHOD�

8,7��(76,�H�,(7)��7RGDYLD��FULRX�GHVGH������XP�RUJDQLVPR�GH�GHVHQYROYLPHQWR�GRV�SDGU}HV�

GH� WHOHFRPXQLFDo}HV� �76'2��� HQWLGDGH� DXW{QRPD� FRP� D� SDUWLFLSDomR� HIHWLYD� GR� *RYHUQR��

LQG~VWULD��FHQWURV�GH�3�	�'��SUHVWDGRUHV�GH�VHUYLoRV��H�XQLYHUVLGDGHV�SDUD�FKHJDU�DR�FRQVHQVR�

VREUH�QRUPDV�SDUD�DWHQGHU�jV�H[LJrQFLDV�QDFLRQDLV��LQFOXLQGR�DV�QHFHVVLGDGHV�GH�VHJXUDQoD��

���������7LSRV�GH�,QGLFDGRUHV�

1mR�H[LVWH�XPD�UHIHUrQFLD�HVSHFtILFD�H[SUHVVD�SXEOLFDPHQWH�SHOD�75$,��2�IRFR�VHULD�QD�

PHGLomR�GR�GHVHPSHQKR�HP�WHUPRV�GH�4R6��1R�HQWDQWR��DV�PHGLGDV�GH�GHVHPSHQKR�XWLOL]DGDV�

WDPEpP�FRQWrP�XPD�VpULH�SDUkPHWURV�4R(��

���������$ERUGDJHP�*HRJUiILFD�
1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�JHRJUiILFDV��2V�SDUkPHWURV�GH�4R6�H�4R(��HVWDEHOHFLGRV�SDUD�
PRQLWRUDPHQWR�GRV�VHUYLoRV�VmR�DSOLFiYHLV�LJXDOPHQWH�HP�WRGDV�DV�UHJL}HV�LQGLVWLQWDPHQWH��



��

���������$ERUGDJHP�0HUFDGROyJLFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�PHUFDGROyJLFDV��7RGDV�DV�RSHUDGRUDV��LQGHSHQGHQWH�GR�SRUWH��

PDUNHW�VKDUH��RX�VHJPHQWR�GH�DWXDomR�HVWmR�VXEPHWLGDV�jV�PHVPDV�H[LJrQFLDV�GH�4R6�H�4R(��

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

&RPR� Mi� VH� S{GH� SHUFHEHU� D� UHJXODomR� TXH� WUDWD� GD� TXDOLGDGH� GRV� VHUYLoRV� QD� ËQGLD�

HVWDEHOHFH� XPD� JUDQGH� TXDQWLGDGH� GH� REULJDo}HV� SDUD� RV� SUHVWDGRUHV�� (VVDV� REULJDo}HV� VmR�

PRQLWRUDGDV� SHUPDQHQWHPHQWH� SHOR� yUJmR� UHJXODGRV� SRU� PHLR� GD� FROHWD� GH� LQIRUPDo}HV�

SHULyGLFDV���

6HP�SUHMXt]R�GR�XVR�GHVVDV�LQIRUPDo}HV�QDV�Do}HV�HP�SURO�GD�FRPSHWLomR�H�SDUD�DX[LOLDU�

RV�XVXiULRV�QD�GHFLVmR�GH�FRQVXPR��VmR�DPSORV�RV�SRGHUHV�GH�HQIRUFHPHQW�HVWDEHOHFLGRV�QR�

7HOHFRP�5HJXODWRU\�$XWKRULW\�RI�,QGLD�$FW��������SDUD�D�75$,��LQFOXLQGR��GHWHUPLQDo}HV�GH�

PHGLGDV�FRUUHWLYDV��VDQo}HV�SHFXQLiULDV�H�FDVVDomR�GH�DXWRUL]Do}HV�GH�SUHVWDomR�GH�VHUYLoR��

1R�75$,���������RQGH�HVWmR�HVWDEHOHFLGRV�RV�SDUkPHWURV�GH�4R6�DWXDLV�SDUD�R�VHUYLoR�

GH� WHOHIRQLD� IL[D� H� PyYHO�� VmR� WDPEpP� HVWDEHOHFLGDV� DV� VDQo}HV� SHFXQLiULDV� DSOLFiYHLV� jV�

RSHUDGRUDV�SHOR�GHVFXPSULPHQWR�GDV�PHWDV�DVVRFLDGDV�DRV�LQGLFDGRUHV���

$V� VDQo}HV� SHFXQLiULDV� DSOLFDGDV� SRU� GHVFXPSULPHQWR� GRV� SDUkPHWURV� GH� 4R6�

HVWDEHOHFLGRV�VmR�UHYHUWLGRV�SDUD�RV�FRQVXPLGRUHV�DIHWDGRV��FRQIRUPH�GLVS}H�R�75$,���������

$�HVVH�UHVSHLWR��DLQGD�HP������D�75$,�SXEOLFRX�XPD�QRYD�DOWHUDomR�GHVVH�QRUPDWLYR��TXH�WUDWD�

HVSHFLILFDPHQWH�GD�TXHGD�GH�FKDPDGDV�H�GRV�SDJDPHQWRV�SHODV�RSHUDGRUDV�DRV�FRQVXPLGRUHV�

SRU�FKDPDGDV�DEDQGRQDGDV �75$,������E���

�����5HJXODomR�GD�4XDOLGDGH�QD�0DOiVLD�

0DOD\VLD�RX�0DOiVLD��FRPR�WUDWDUHPRV�QHVVH�WUDEDOKR�GH�SHVTXLVD��p�XP�SDtV�GR�6XGHVWH�

$VLiWLFR� TXH� FRPSUHHQGH� GRLV� WHUULWyULRV� GLVWLQWRV�� D� SDUWH� VXO� GD� SHQtQVXOD�0DODLD� H� LOKDV�

DGMDFHQWHV�� H� XPD� VHomR� GR� QRUWH� GD� LOKD� GH� %RUQpX�� $�0DOiVLD� p� XPD� PRQDUTXLD� HOHWLYD�

FRQVWLWXFLRQDO�IHGHUDO��6HX�VLVWHPD�GH�*RYHUQR�p�PXLWR�VHPHOKDQWH�DR�VLVWHPD�:HVWPLQVWHU���H�

VHX�VLVWHPD�OHJDO�p�EDVHDGR�QD�FRPPRQ�ODZ����DPERV�SRU�LQIOXrQFLD�GD�FRORQL]DomR�%ULWkQLFD�

TXH�GXURX�DWp�R�6pFXOR�;;,;��2�FKHIH�GH�(VWDGR�p�R�5HL��(OH�p�XP�PRQDUFD�HOHLWR�HQWUH�RV�

���6LVWHPD�GH�*RYHUQR�EDVHDGR�HP�XPD�PRQDUTXLD�SDUODPHQWDULVWD�SUDWLFDGR�QR�5HLQR�8QLGR��
���p�R�GLUHLWR�TXH�VH�GHVHQYROYHX�HP�FHUWRV�SDtVHV�SRU�PHLR�GDV�GHFLV}HV�GRV�WULEXQDLV��H�QmR�PHGLDQWH�DWRV�
OHJLVODWLYRV�RX�H[HFXWLYRV��



��

JRYHUQDQWHV�KHUHGLWiULRV�GRV�QRYH�HVWDGRV�PDODLRV�D�FDGD�FLQFR�DQRV��2�FKHIH�GH�*RYHUQR�p�R�

3ULPHLUR�0LQLVWUR��0$/$6,$���������

'HVGH�D�LQGHSHQGrQFLD��D�0DOiVLD�VHPSUH�WHYH�XP�GRV�PDLRUHV�FUHVFLPHQWRV�GHQWUH�RV�

SDtVHV� DVLiWLFRV�� FRP� R� 3,%� FUHVFHQGR� HP� PpGLD� ����� DR� DQR�� $� HFRQRPLD� WHP� VLGR�

WUDGLFLRQDOPHQWH�EDVHDGD�HP�UHFXUVRV�QDWXUDLV��PDV�HVWi�HP�H[SDQVmR�QRV�VHWRUHV�GH�FLrQFLD��

WXULVPR�� FRPpUFLR� H� WXULVPR�� +RMH�� D� 0DOiVLD� WHP� XPD� HFRQRPLD� GH� PHUFDGR� UHFpP�

LQGXVWULDOL]DGD��ILFDQGR�HP�WHUFHLUR�OXJDU�QR�6XGHVWH�$VLiWLFR�H�VHQGR�D�����PDLRU�HFRQRPLD�QR�

PXQGR�� e� PHPEUR� IXQGDGRU� GD� $VVRFLDomR� GH� 1Do}HV� GR� 6XGHVWH� $VLiWLFR� �$6($1��� GD�

&~SXOD�GR�/HVWH�$VLiWLFR�H�GD�2UJDQL]DomR�SDUD�D�&RRSHUDomR�,VOkPLFD��H�WRUQRX�VH�PHPEUR�

GD� &RRSHUDomR� (FRQ{PLFD� ÈVLD�3DFtILFR�� GD� &RPXQLGDGH� GH� 1Do}HV�� GR� 0RYLPHQWR� 1mR�

$OLQKDGR�H�GD�218��0$/$6,$���������

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GD�0DOiVLD��

7DEHOD���±�&RQWH[WR�6RFLRHFRQ{PLFR�GD�0DOiVLD�

ÈUHD��.P�� �������
3RSXODomR��0LOK}HV� ����
'HQVLGDGH 3RSXODFLRQDO��KDE��.P�� ��
3RSXODomR�8UEDQD ���
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ���
3,%��86���%L� �����
3,%�SHU�FDSWD �86�� ���������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� ��
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN���������

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV�

2� SULQFLSDO� LQVWUXPHQWR� QRUPDWLYR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� QD� 0DOiVLD� p� R�

&RPPXQLFDWLRQV�DQG�0XOWLPHGLD�$FW��������&0$��(VVD�OHL�QDFLRQDO��VHJXQGR�VHX�HQXQFLDGR��

IRL�DSURYDGD�SDUD�³SUHYHU�H�UHJXODU�DV�LQG~VWULDV�FRQYHUJHQWHV�GH�FRPXQLFDo}HV�H�PXOWLPtGLD��

H�SDUD�DVVXQWRV�LQFLGHQWDLV´��e�XPD�OHL�GH�DOFDQFH�EDVWDQWH�DEUDQJHQWH��TXH�YDL�GHVGH�D�DORFDomR�

GH� HVSHFWUR� H� SURWHomR� DR� FRQVXPLGRU� DWp� D� UHJXODPHQWDomR� GH� FRQWH~GR� H� SRGHUHV� GH�

LQYHVWLJDomR�GR�yUJmR�UHJXODGRU��0$/È6,$���������

2�yUJmR�UHJXODGRU�PDODLR�p�D�0DOD\VLDQ�&RPPXQLFDWLRQV�	�0XOWLPHGLD�&RPPLVVLRQ���
0&0&��)RL�FULDGR�HP�������p�DXW{QRPR�SDUD�WRPDU�GHFLV}HV��VHX�RUoDPHQWR�WHP�FRPR�IRQWHV�
SULQFLSDLV� R� RUoDPHQWR� JHUDO� GR� *RYHUQR� H� DV� WD[DV� DSOLFDGDV� SHOR� yUJmR� �QXPHUDomR��
OLFHQFLDPHQWR�� HVSHFWUR�� HWF���� $� SROtWLFD� SDUD� R� VHWRU� GH� WHOHFRPXQLFDo}HV� p� GHILQLGD� SHOR�
0LQLVWU\�2I�&RPPXQLFDWLRQV�$QG�0XOWLPHGLD��$57,&/(������������

$� 0&0&� DYDOLD� SHGLGRV� GH� DXWRUL]Do}HV� SDUD� SUHVWDomR� GH� VHUYLoRV� GH�
WHOHFRPXQLFDo}HV�H�UHFRPHQGD�D�FRQFHVVmR�GDV�PHVPDV�DR�0LQLVWU\�2I�&RPPXQLFDWLRQV�$QG�
0XOWLPHGLD��7DQWR�D�0&0&�TXDQWR�HVVH�PLQLVWpULR�SRVVXHP�FRQVLGHUiYHO�SRGHU�GLVFULFLRQiULR�



��

QD�FRQFHVVmR�GH�DXWRUL]Do}HV��&RPR�UHVXOWDGR��H[LVWHP�SRXFRV�JUDQGHV�RSHUDGRUHV�DXWRUL]DGRV�
LQGLYLGXDOPHQWH�QD�0DOiVLD��FRQVHTXHQWHPHQWH�SRXFD�FRQFRUUrQFLD�QD�SUHVWDomR�GRV�VHUYLoRV�
�$57,&/(������������

$LQGD�DVVLP��D�0&0&�GHPRQVWUD�WHU�DOJXPD�SUHRFXSDomR�HP�HVWDEHOHFHU�XP�PHUFDGR�
FRPSHWLWLYR�SRU�PHLR�GH�Do}HV�SDUD�IDFLOLWDU�R�DFHVVR�GH�LQVWDODo}HV�H�VHUYLoRV�GH�DWDFDGR��$OpP�
GLVVR��D�0&0&�WHP�XP�GRV�PDLV�H[WHQVRV�FRQMXQWRV�GH�SDGU}HV�H�LQGLFDGRUHV�GH�TXDOLGDGH�
HVWDEHOHFLGRV��DFRPSDQKDGR�SRU�XP�VLVWHPD�GH�PRQLWRUDPHQWR�UREXVWR��$57,&/(������������

$�IRUPD�GH�RXWRUJD�GH�VHUYLoRV�QD�0DOiVLD��TXH�HVWi�GHILQLGD�QD�&0$��p�SDUD�XP�UHJLPH�
GH�OLFHQFLDPHQWR�QHXWUR�GH�WHFQRORJLD�H�GH�VHUYLoR�GH�WHOHFRPXQLFDo}HV��WHFKQ�RORJ\�QHXWUDO�H�
VHUYLFH�QHXWUDO�� H� GH� UDGLRGLIXVmR�� HP� XP� HVIRUoR� SDUD� FRQVLGHUDU� DV� WHQGrQFLDV� GH�
FRQYHUJrQFLD�WHFQROyJLFD��0$/È6,$���������

([LVWH�XPD�GHILQLomR�GH�VHUYLoR�XQLYHUVDO��PDV�VHP�HVSHFLILFDU�WHFQRORJLDV�XWLOL]DGDV�
SDUD�SURPRomR��8P�IXQGR�GH�UHFXUVRV��IRUPDGR�D�SDUWLU�GD�FRQWULEXLomR�GDV�RSHUDGRUDV��WHP�
FRPR�REMHWLYR�SRVVLELOLWDU�TXH�D�SRSXODomR��SDUWLFXODUPHQWH�DTXHOHV�TXH�UHVLGHP�HP�iUHDV�FRP�
GHVDILRV� GH� DFHVVR�� SRVVDP� XVXIUXLU� GH� VHUYLoRV� PRGHUQRV�� LQFOXLQGR� DFHVVR� j� LQWHUQHW�
�0$/È6,$���������

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QD�0DOiVLD��

)LJXUD���±�8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QD�0DOiVLD�

�����������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�,78��������

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�������

QXPD�HVFDOD�TXH�YDL�GH���D�����TXH�R�FRORFD�QD�SRVLomR�GH�����SDtV�PDLV�GHVHQYROYLGR�HP�

7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���HQWUH�RV�����SHVTXLVDGRV�SHOR�,QWHUQDWLRQDO�

7HOHFRPXQLFDWLRQ�8QLRQ��,78���2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XP�IRUWH�XVR�GH�WHOHIRQLD�
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H�EDQGD�ODUJD�PyYHO�SRU�SDUWH�GH�VHXV�LQGLYtGXRV��0DV�DLQGD�Ki�PXLWRV�ODUHV�PDODLRV�TXH�QmR�

GLVS}H�VH�DFHVR�D�LQWHUQHW�H�LQGLYtGXRV�TXH�GHOD�QmR�ID]HP�XVR��

������ $�(VWUDWpJLD�GH�&RQWUROH�

�$�TXDOLGDGH�p�XP�WHPD�EDVWDQWH�SUHVHQWH�QD�OLWHUDWXUD�SHVTXLVDGD�VREUH�D�SUHVWDomR�GRV�

VHUYLoRV�GH� WHOHFRPXQLFDo}HV�QD�0DOiVLD��$�HVWUDWpJLD�GH�JHVWmR�DGRWDGD�SRU�HVVH�SDtV�SDUD�

SURPRYHU�D�DGHTXDGD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV�p�XPD�DWULEXLomR�

GD�0&0&�H�RFRUUH�QD�IRUPD�GHVFULWD�DGLDQWH��

���������$�)RUPD�GH�5HJXODomR�

2�VHWRU�GH�WHOHFRPXQLFDo}HV�PDODLR�p�FDUDFWHUL]DGR�SRU�XPD�IRUWH�SUHVHQoD�GD�UHJXODomR�

HVWDWDO��6mR�SRXFDV�DV�Do}HV�UHJXODWyULDV�QR�VHQWLGR�GH�EXVFDU�VROXo}HV�SDUD�DGHTXDGD�SUHVWDomR�

GRV� VHUYLoRV�SRU�PHLR�GD�SURPRomR�GD�FRPSHWLomR��FRPR�RFRUUH�HP�RXWURV�SDtVHV��+i�XPD�

JDPD� HQRUPH� GH� PHFDQLVPRV� UHJXODWyULRV� SUHYLVWRV� QR� &0$ H� HP� RXWURV� LQVWUXPHQWRV�

QRUPDWLYRV�SRU�PHLR�GRV�TXDLV�R�UHJXODGRU�SRGH�LQWHUYLU�QD�SUHVWDomR�GR�VHUYLoR��HVWDEHOHFHQGR�

UHTXLVLWRV� PtQLPRV� GH� TXDOLGDGH� D� DSOLFDQGR� VDQo}HV� SHOR� GHVFXPSULPHQWR� GH� REULJDo}HV�

�$57,&/(������������

���������2�0RGHOR�GH�*HVWmR�

$�0&0&�PRQLWRUD�SHUPDQHQWHPHQWH�D�FRQIRUPLGDGH�FRP�SDGU}HV�HVWDEHOHFLGRV�QR�

0DQGDWRU\�6WDQGDUG�4XDOLW\�RI�6HUYLFHV�SRU�PHLR�GH�UHODWyULRV�EDVHDGRV�HP�GDGRV�FROHWDGRV�

SHORV�SUHVWDGRUHV�GH�VHUYLoRV�H�SRU�PHGLo}HV�SUySULDV��2V�SUHVWDGRUHV�GH�VHUYLoRV�VmR�REULJDGRV�

D�HQYLDU�UHODWyULRV�DXGLWDGRV�j�0&0&�D�FDGD�VHLV�PHVHV��2V�UHODWyULRV�GHYHP�GHWDOKDU�YiULRV�

DVSHFWRV�GR�VHX�GHVHPSHQKR�H�GHYHP�VHU�DFRPSDQKDGRV�GH�XP�IRUPXOiULR�GH�GHFODUDomR�GH�

UHVSRQVDELOLGDGH�GHYLGDPHQWH�DVVLQDGR��0&0&������D���

$V� QRUPDV� DEUDQJHP� WRGRV� DV� RSHUDGRUDV� GH� VHUYLoRV� GH� UHGH� DXWRUL]DGRV�

LQGLYLGXDOPHQWH��2V�SDGU}HV�GH�4R6�VmR�QDFLRQDLV�H�DSOLFiYHLV�SDUD�WRGRV�RV�SURYHGRUHV�GH�

VHUYLoRV�� 3DUD� VH� FHUWLILFDU� GR� FXPSULPHQWR� GRV� SDGU}HV� HVWDEHOHFLGRV�� D� 0&0&� FRQWUDWD�

DXGLWRUHV� LQGHSHQGHQWHV� SDUD� DYDOLDU� RV� GDGRV� UHFHELGRV� GDV� RSHUDGRUDV� H� HPSUHVDV�

LQGHSHQGHQWHV�SDUD�UHDOL]DU�PHGLo}HV�WpFQLFDV�FRPSOHPHQWDUHV��0&0&������E���

5HODWyULRV� GHPRQVWUDQGR� D� TXDOLGDGH� GRV� VHUYLoRV� IRUDP� SXEOLFDGRV� SHOD� 0&0&�

VRPHQWH�DWp�R�DQR�GH�������'HVGH�HQWmR�R�WHPD�WHP�VLGR�DSHQDV�PHQFLRQDGR�GH�IRUPD�VXFLQWD�

QR�UHODWyULR�DQXDO�GH�JHVWmR�GD�0&0&��$OpP�GLVVR��D�0&0&�DYDOLD�WHFQLFDPHQWH�RV�VHUYLoRV�

GH�WHOHIRQLD�PyYHO��QR�HQWDQWR�D�~OWLPD�SXEOLFDomR�GLVSRQtYHO�p�GH�������0&0&���������
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2� GHVFXPSULPHQWR� GR�0DQGDWRU\� 6WDQGDUG� 4XDOLW\� RI� 6HUYLFHV�� TXH� HVWDEHOHFH� RV�

SDGU}HV�GH�TXDOLGDGH�GH�VHUYLoR��FRQILJXUD�XPD�YLRODomR�GR�DUWLJR���������GD�&0$��&DVR�XPD�

SHVVRD�RPLWD�RX�QHJOLJHQFLH�R�FXPSULPHQWR�GH�WDO�QRUPD�REULJDWyULD��VHUi�SDVVtYHO�GH�PXOWD�GH�

DWp�����PLO�5LQJJLW��50���������RX�SHQD�GH�SULVmR�SRU�XP�SHUtRGR�GH�DWp�GRLV�DQRV��RX�DPERV��

WDO�FRPR�SUHYLVWR�QD�6HomR�����GD�&0$��0$/È6,$���������

���������2�)RFR�5HJXODWyULR�

2�IRFR�SULQFLSDO�GD�DWXDomR�UHJXODWyULD�GD�0&0&��QR�TXH�VH�UHIHUH�D�TXDOLGDGH�GRV�

VHUYLoRV��UHFDL�VREUH�R�DFRPSDQKDPHQWR�H�FRQWUROH�JOREDO�GR�GHVHPSHQKR�GDV�RSHUDGRUDV��$V�

Do}HV�EXVFDP�FRQGX]LU�DV�HPSUHVDV�DXWRUL]DGDV�QD�EXVFD�SHOD�TXDOLGDGH�JHUDO�yWLPD��TXH�DWHQGD�

GH�IRUPD�FROHWLYD�RV�XVXiULRV�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��0$/È6,$���������

$�0&0&�PRQLWRUD�SHUPDQHQWHPHQWH�D�FRQIRUPLGDGH�FRP�SDGU}HV�HVWDEHOHFLGRV�QR�

0DQGDWRU\�6WDQGDUG�4XDOLW\�RI�6HUYLFHV�SRU�PHLR�GH�UHODWyULRV�EDVHDGRV�HP�GDGRV�FROHWDGRV�

SHORV�SUHVWDGRUHV�GH�VHUYLoRV�H�SRU�PHGLo}HV�SUySULDV��0&0&������E���3DUD�VH�FHUWLILFDU�GR�

FXPSULPHQWR� GRV� SDGU}HV� HVWDEHOHFLGRV�� D� 0&0&� FRQWUDWD� DXGLWRUHV� LQGHSHQGHQWHV� SDUD�

DYDOLDU�RV�GDGRV� UHFHELGRV�GDV�RSHUDGRUDV�H�HPSUHVDV� LQGHSHQGHQWHV�SDUD� UHDOL]DU�PHGLo}HV�

WpFQLFDV�FRPSOHPHQWDUHV��0&0&������E���2�GHVFXPSULPHQWR�GR�0DQGDWRU\�6WDQGDUG�4XDOLW\�

RI� 6HUYLFHV� FRQILJXUD� XPD� YLRODomR� GR� DUWLJR� ���� ���� GD�&0$� H� SRGH� UHVXOWDU� HP� VDQomR�

SHFXQLiULD�SDUD�D�HPSUHVD�H�DWp�SULVmR�SDUD�RV�SURSULHWiULRV�H�GLULJHQWHV��0$/È6,$���������

$V� TXHVW}HV� LQGLYLGXDLV� VmR� JHULGDV� SRU� XPD� HVSpFLH� GH� IyUXP� TXH� HVWDEHOHFH� XP�

FRQMXQWR�GH�UHJUDV�SRU�PHLR�GR�*HQHUDO�&RQVXPHU�&RGH��1R�HQWDQWR��D�0&0&�SRGH�LQWHUYLU�

GLUHWDPHQWH�� VH� DVVLP� R� GHVHMDU�� H�� HP� TXDOTXHU� FDVR�� SRGH� XWLOL]DU�VH� GH� SURFHGLPHQWRV�

DGHTXDGRV�SDUD�R�WUDWDPHQWR�H�UHVROXomR�GH�OLWtJLRV�GH�FRQVXPR�H�UHFODPDo}HV��0$/È6,$��

�������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

&RPR�YLVWR�DQWHULRUPHQWH��R�IRFR�UHJXODWyULR�GD�0&0&�p�QD�SURPRomR�GD�TXDOLGDGH�

JHUDO� GRV� VHUYLoRV�� $V� TXHVW}HV� LQGLYLGXDLV� VmR� JHULGDV� SHOR� &yGLJR� GR� &RQVXPLGRU�

GHVHQYROYLGR�SHOR�)yUXP�GR�&RQVXPLGRU���

2�*HQHUDO�&RQVXPHU�&RGH�IRL�HODERUDGR�HP�RXWXEUR�GH������SHOR�&RPXQLFDWLRQV�DQG�

0XOWLPpGLD�&RQVXPHU�)RUXP�RI�0DOD\VLD���&)0��XP�RUJDQLVPR�FULDGR�VRE�R�SDWURFtQLR�GD�

0&0&�� (VVH� FyGLJR� HVWDEHOHFH� HP� GHWDOKHV� DV� REULJDo}HV� GRV� SUHVWDGRUHV� GH� VHUYLoRV� GH�

FRQVXPR�HP�UHODomR�D�WRGDV�DV�TXHVW}HV�LQFOXtGDV�QDV�6Ho}HV�����H�����GD�&0$��$�PDLRULD�

GDV�REULJDo}HV�VmR�UHODFLRQDGDV�FRP�R�IRUQHFLPHQWR�DGHTXDGR�H�FODUR�GH�LQIRUPDo}HV�VREUH�
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SRQWRV�FUtWLFRV�GR�SURFHVVR�GH�YHQGDV�H�HQWUHJD�GH�SURGXWRV�H�VHUYLoRV��2�&yGLJR�WDPEpP�VH�

UHIHUH� j� TXDOLGDGH� GH� VHUYLoR� HVWDEHOHFLGRV� SHOD� 0&0&�� (QXPHUD� SULQFtSLRV� JHUDLV� SDUD�

WUDWDPHQWR� GH� UHFODPDo}HV�� QR� HQWDQWR� QmR� HVWDEHOHFH� XP� SURFHGLPHQWR� XQLIRUPH� SDUD� WDLV�

RFDVL}HV��&)0����������

7RGDYLD��D�0&0&�SRGH�LQWHUYLU�GLUHWDPHQWH��VH�DVVLP�R�GHVHMDU��H��HP�TXDOTXHU�FDVR��

SRGH�XWLOL]DU�VH�GH�SURFHGLPHQWRV�SUySULRV�SDUD�R�WUDWDPHQWR�H�UHVROXomR�GH�OLWtJLRV�GH�FRQVXPR�

H�UHFODPDo}HV��FRQIRUPH�GLVS}HV�DV�6Ho}HV�����H�����GD�&0$��0$/È6,$�������

���������$�)RUPD�GH�0RQLWRUDPHQWR�

3DGU}HV� GH� 4R6� VmR� GHWHUPLQDGRV� SHOD�0&0&� QR�0DQGDWRU\� 6WDQGDUG� 4XDOLW\� RI�

6HUYLFHV�SDUD�DWHQGHU�DRV�QtYHLV�PtQLPRV�H�DFHLWiYHLV�SDUD�RV�FRQVXPLGRUHV��2V�SUHVWDGRUHV�GH�

VHUYLoRV�VmR�REULJDGRV�D�HQYLDU�UHODWyULRV�DXGLWDGRV�j�0&0&�D�FDGD�VHLV�PHVHV��2V�UHODWyULRV�

GHYHP� GHWDOKDU� YiULRV� DVSHFWRV� GR� VHX� GHVHPSHQKR� H� GHYHP� VHU� DFRPSDQKDGRV� GH� XP�

IRUPXOiULR� GH� GHFODUDomR� GH� UHVSRQVDELOLGDGH� GHYLGDPHQWH� DVVLQDGR�� 3DUD� VH� FHUWLILFDU� GR�

FXPSULPHQWR� GRV� SDGU}HV� HVWDEHOHFLGRV�� D� 0&0&� FRQWUDWD� DXGLWRUHV� LQGHSHQGHQWHV� SDUD�

DYDOLDU� RV� LQGLFDGRUHV� UHFHELGRV� GDV� RSHUDGRUDV� H� HPSUHVDV� LQGHSHQGHQWHV� SDUD� UHDOL]DU�

PHGLo}HV�WpFQLFDV�FRPSOHPHQWDUHV��0&0&������E���

2V�LQGLFDGRUHV�VmR�EDVHDGRV�HP�VHUYLoRV��GLVSRQLELOLGDGH�H�IXQo}HV�HVSHFtILFDV�H�VmR�

VHOHFLRQDGRV� SRU� VHUHP� FRQVLGHUDGRV� GH� JUDQGH� LQWHUHVVH� SDUD� RV� FRQVXPLGRUHV�� e� GH�

UHVSRQVDELOLGDGH�GRV�IRUQHFHGRUHV�GH�VHUYLoR�UHDOL]DU�PHGLomR�H�UHSRUWDU�RV�UHVXOWDGRV�SDUD�D�

0&0&��8PD�PHWRGRORJLD�HVSHFtILFD�p�FRQFHELGD�SDUD�FDGD�WLSR�GH�PHGLGD��0&0&������E���

2V�SDUkPHWURV�GH�4R(��SRU�VXD�YH]��VmR�FDSWXUDGRV�DWUDYpV�GRV�SURFHVVRV�GH�UHFODPDomR�

LQGLYLGXDO��$�FRUUHVSRQGrQFLD�JHRJUiILFD�GDV�UHFODPDo}HV�H�GR�GHVHPSHQKR�HP�4R6�p�IHLWD�

SDUD�DV�RSHUDGRUDV�GH�UHGHV�H�SUHVWDGRUHV�GH�VHUYLoRV���0&0&������E����

5HODWyULRV� GHPRQVWUDQGR� D� TXDOLGDGH� GRV� VHUYLoRV� IRUDP� SXEOLFDGRV� SHOD� 0&0&�

VRPHQWH�DWp�R�DQR�GH�������'HVGH�HQWmR�R�WHPD�WHP�VLGR�DSHQDV�PHQFLRQDGR�GH�IRUPD�VXFLQWD�

QR�UHODWyULR�DQXDO�GH�JHVWmR�GD�0&0&��$OpP�GLVVR��D�0&0&�DYDOLD�WHFQLFDPHQWH�RV�VHUYLoRV�

GH�WHOHIRQLD�PyYHO��QR�HQWDQWR�D�~OWLPD�SXEOLFDomR�GLVSRQtYHO�p�GH�������$�MXVWLILFDWLYD�p�TXH�

D� TXDOLGDGH� GR� VHUYLoR� Mi� WHULD� DOFDQoDGR� XP� QtYHO� HOHYDGR�� GH� IRUPD� TXH� VH� WRUQRX�

GHVQHFHVViULD�D�FRQWLQXLGDGH�GH�WDO�SXEOLFDomR��0&0&���������
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���������3DGU}HV�GH�$IHULomR�

$V�QRUPDV�WpFQLFDV�SDUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�QD�0DOiVLD�VmR�UHIHUHQFLDGDV�HP�

UHFRPHQGDo}HV�GD�8,7�H�GD�(76,��&RPR�QD�$OHPDQKD�H�,QJODWHUUD��R�PRPHQWR�GH�DGRomR�p�

GHSHQGHQWH� GD� PDWXULGDGH� GDV� UHFRPHQGDo}HV� H� GD� GLVSRQLELOLGDGH� GH� HTXLSDPHQWRV� GH�

IRUQHFHGRUHV�LQWHUQDFLRQDLV�TXH�DWHQGDP�D�HVVHV�SDGU}HV��

���������7LSRV�GH�,QGLFDGRUHV�

6HJXQGR�VH�SRGH�FRPSUHHQGHU�QD�GRFXPHQWDomR�HVWXGDGD��D�0&0&�HVWDEHOHFH�PHGLGDV�

GH�4R6��TXH��VH�QHFHVViULR��VmR�UHYLVWDV��WHQGR�HP�FRQWD�RV�UHTXLVLWRV�PtQLPRV�SHUFHELGRV�GRV�

FRQVXPLGRUHV��2�4R(�p�FDSWXUDGR�DWUDYpV�GRV�SURFHVVRV�GH�UHFODPDomR�LQGLYLGXDO�GRV�XVXiULRV�

QRV�FDQDLV�GH�DWHQGLPHQWR�GR�yUJmR�UHJXODGRU��

���������$ERUGDJHP�*HRJUiILFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�
HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�JHRJUiILFDV��2V�SDUkPHWURV�GH�4R6�H�4R(��HVWDEHOHFLGRV�SDUD�
PRQLWRUDPHQWR�GRV�VHUYLoRV�VmR�DSOLFiYHLV�LJXDOPHQWH�HP�WRGDV�DV�UHJL}HV�LQGLVWLQWDPHQWH��

��������$ERUGDJHP�0HUFDGROyJLFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�PHUFDGROyJLFDV��7RGDV�DV�RSHUDGRUDV��LQGHSHQGHQWH�GR�SRUWH��

PDUNHW�VKDUH��RX�VHJPHQWR�GH�DWXDomR�HVWmR�VXEPHWLGDV�jV�PHVPDV�H[LJrQFLDV�GH�4R6�H�4R(��

��������� 2�0HFDQLVPR�(QIRUFHPHQW

2� GHVFXPSULPHQWR� GR�0DQGDWRU\� 6WDQGDUG� 4XDOLW\� RI� 6HUYLFHV�� TXH� HVWDEHOHFH� RV�

SDGU}HV�GH�TXDOLGDGH�GH�VHUYLoR��FRQILJXUD�XPD�YLRODomR�GR�DUWLJR���������GD�&0$��&DVR�XPD�

SHVVRD�RPLWD�RX�QHJOLJHQFLH�R�FXPSULPHQWR�GH�WDO�QRUPD�REULJDWyULD��VHUi�SDVVtYHO�GH�PXOWD�GH�

DWp�����PLO�5LQJJLW��50���������RX�SHQD�GH�SULVmR�SRU�XP�SHUtRGR�GH�DWp�GRLV�DQRV��RX�DPERV��

WDO�FRPR�SUHYLVWR�QD�6HomR�����GD�&0$��0$/È6,$���������

$V� TXHVW}HV� LQGLYLGXDLV� VmR� JHULGDV� SHOR�&yGLJR� GR�&RQVXPLGRU� GHVHQYROYLGR� SHOR�

)yUXP�GR�&RQVXPLGRU��(VVH�FyGLJR�HVWDEHOHFH�HP�GHWDOKHV�DV�REULJDo}HV�GRV�SUHVWDGRUHV�GH�

VHUYLoRV�GH�FRQVXPR�HP�UHODomR�D�WRGDV�DV�TXHVW}HV�LQFOXtGDV�QDV�6Ho}HV�����H�����GD�&0$��

$� PDLRULD� GDV� REULJDo}HV� VmR� UHODFLRQDGDV� FRP� R� IRUQHFLPHQWR� DGHTXDGR� H� FODUR� GH�

LQIRUPDo}HV�VREUH�SRQWRV�FUtWLFRV�GR�SURFHVVR�GH�YHQGDV�H�GH�HQWUHJD��&)0���������$�0&0&�

SRGH� LQWHUYLU� GLUHWDPHQWH�� VH� DVVLP� R� GHVHMDU�� H�� HP� TXDOTXHU� FDVR�� SRGH� XWLOL]DU�VH� GH�



��

SURFHGLPHQWRV�DGHTXDGRV�SDUD�R�WUDWDPHQWR�H�UHVROXomR�GH�OLWtJLRV�GH�FRQVXPR�H�UHFODPDo}HV��

FRQIRUPH�GLVS}HV�DV�6Ho}HV�����H�����GD�&0$��

�����$�&RPLVVmR�SRGH�XWLOL]DU�RV�VHXV�SRGHUHV�DR�DEULJR�GR�SUHVHQWH�DWR�QD�UHVROXomR�
GH�UHFODPDo}HV�UHFHELGDV�GH�FRQVXPLGRUHV�HP�UHODomR�D�TXHVW}HV�GH�VHUYLoR�DR�FOLHQWH�
H�SURWHomR�GRV�FRQVXPLGRUHV��LQFOXLQGR��PDV�QmR�OLPLWDGR�j�IDOKD�SRU�XP�OLFHQFLDGR�
GH�FXPSULU�R�FyGLJR�GR�FRQVXPLGRU�HODERUDGR�QRV�WHUPRV�GHVWD�3DUWH��
����� $� &RPLVVmR� GHYH� HVWDEHOHFHU� SURFHGLPHQWRV� RX� GLUHWUL]HV� SDUD� D� WRPDGD��
UHFHSomR� H� WUDWDPHQWR� GDV� TXHL[DV� GRV� FRQVXPLGRUHV� HP� UHODomR� j� FRQGXWD� RX�
RSHUDomR�GH�OLFHQFLDGRV��

(PERUD� KDMD� SUHYLVmR� QD�&0$�� D�0&0&� QmR� YHP� SXEOLFDQGR� RV� UHODWyULRV� DQXDLV�

UHIHUHQWHV�DRV�4R6�GHVGH������0&0&���������

�����5HJXODomR�GD�4XDOLGDGH�QR�5HLQR�8QLGR�

2�5HLQR�8QLGR�GD�*Uk�%UHWDQKD� H� ,UODQGD�GR�1RUWH�� RX� VLPSOHVPHQWH�5HLQR�8QLGR��

FRPR� WUDWDUHPRV� QHVVH� WUDEDOKR� GH� SHVTXLVD�� p� XPD� XQLmR� SROtWLFD� GH� TXDWUR� �SDtVHV�

FRQVWLWXLQWHV���(VFyFLD��,QJODWHUUD��,UODQGD�GR�1RUWH�H�3DtV�GH�*DOHV��2�*RYHUQR�p�UHJLGR�SRU�

XPD�PRQDUTXLD�SDUODPHQWDULVWD�FRQVWLWXFLRQDO��FXMR�PRQDUFD�GHVHPSHQKD�D�IXQomR�GH�&KHIH�

GH�(VWDGR�H�XP�0LQLVWUR�HOHLWR�SHOR�SDUODPHQWR�R�GH�&KHIH�GH�*RYHUQR��&RP�������PLO�NPð�GH�

iUHD�WHUULWRULDO�H�XPD�SRSXODomR�GH������PLOK}HV�GH�KDELWDQWHV��R�5HLQR�8QLGR�p�R�VHSWXDJpVLPR�

QRQR�HP�H[WHQVmR�WHUULWRULDO�H�R�YLJpVLPR�VHJXQGR�HP�SRSXODomR��5(,12�81,'2����������

2�5HLQR�8QLGR�p�XP�SDtV�GHVHQYROYLGR��FRP�R� VH[WR�PDLRU�3,%� �QRPLQDO��H� VpWLPD�

PDLRU� HFRQRPLD� GR� PXQGR� HP� 3DULGDGH� GR� 3RGHU� GH� &RPSUD� �33&��� 6XD� HFRQRPLD� p�

FRQVLGHUDGD�HVWiYHO�SRU�PDQWHU�RV�QtYHLV�GH�LQIODomR��HVSHFXODomR�H�GHVHPSUHJR�UHODWLYDPHQWH�

EDL[RV�QR�FHQiULR�HXURSHX��1R�HQWDQWR��GHWpP�QtYHLV�GH�GHVLJXDOGDGH�VRFLDO�PDLV�HOHYDGRV�TXH�

DOJXQV�GRV�RXWURV�SDtVHV�GH�IRUWH�HFRQRPLD�QD�(XURSD��5(,12�81,'2���������

5HFRQKHFLGR�SHOD�SUiWLFD�GH�SUHFHLWRV� HFRQ{PLFRV�GH�FXQKR� OLEHUDO��2�5HLQR�8QLGR�

SDVVRX�QD�GpFDGD�GH������SRU�XP�SURFHVVR�DFHOHUDGR�GH�UHGXomR�GD�LQWHUYHQomR�GR�(VWDGR�QD�

HFRQRPLD�� FRP� D� SULYDWL]DomR� GH� VXDV� SULQFLSDLV� HPSUHVDV� HVWDWDLV�� $WXDOPHQWH� R�*RYHUQR�

EULWkQLFR�PDQWpP�HVFDVVDV�LQG~VWULDV�H�RSHUDGRUDV�GH�VHUYLoR�VRE�VXD�FRRUGHQDomR��XPD�GDV�

TXDLV�p�R�VHX�VHUYLoR�SRVWDO��5(,012�81,'2���������

2FXSD� OXJDU� GH� GHVWDTXH� QD� JHRSROtWLFD� PXQGLDO� FRP� IRUWH� LQIOXrQFLD� HFRQ{PLFD��

FXOWXUDO��PLOLWDU�H�SROtWLFD��VHQGR�XPD�SRWrQFLD�QXFOHDU��FRP�R�TXDUWR�PDLRU�JDVWR�PLOLWDU�GR�

PXQGR��e�XP�(VWDGR�PHPEUR�GD�8QLmR�(XURSHLD��WHP�XP�DVVHQWR�SHUPDQHQWH�QR�&RQVHOKR�GH�

6HJXUDQoD�GDV�1Do}HV�8QLGDV�H�p�PHPEUR�GR�*���GD�27$1��GD�20&�H�GD�&RPXQLGDGH�GDV�

1Do}HV��5(,12�81,'2���������

$�7DEHOD���DGLDQWH�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GR�5HLQR�8QLGR��



��

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GR�5HLQR�8QLGR�

ÈUHD��.P�� �������
3RSXODomR��PLOK}HV� ����
'HQVLGDGH�3RSXODFLRQDO��KDE���.P�� �����
3RSXODomR�8UEDQD ����
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ����
3,%��86���%L� �������
3,%�SHU�FDSWD��86�� ���������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� ��
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN���������

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV��

2�SULQFLSDO�LQVWUXPHQWR�QRUPDWLYR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QR�5HLQR�8QLGR�p�R�

&RPPXQLFDWLRQ�$FW�������&RQIRUPH�FRQVWD�GR�VHX�HQXQFLDGR�� HVVD� OHL� IHGHUDO� IRL�DSURYDGD�

SDUD��FRQIHULU�IXQo}HV�DR�yUJmR�UHJXODGRU��SUHYHU�D�UHJXODPHQWDomR�GD�SUHVWDomR�VHUYLoRV�GH�

FRPXQLFDo}HV�HOHWU{QLFDV�H�GR�XVR�GR�HVSHFWUR�HOHWURPDJQpWLFR��SUHYHU�D�UHJXODPHQWDomR�GD�

UDGLRGLIXVmR� H� D� SUHVWDomR� GH� VHUYLoRV� GH� WHOHYLVmR� H� UiGLR�� ID]HU� SURYLV}HV� VREUH� IXV}HV�

HQYROYHQGR�HPSUHVDV�GH�MRUQDO�H�RXWUDV�PtGLDV�H��D�HVVH�UHVSHLWR��DOWHUDU�R�(QWHUSULVH�$FW�������

H�SDUD�ILQV�UHODFLRQDGRV��5(,12�81,'2���������

3DUD�GHILQLomR�GR�DPELHQWH�UHJXODWyULR��R�5HLQR�8QLGR�FRQVLGHUD�DV�GLUHWLYDV�GD�8QLmR�

(XURSHLD�H�GR�&RQVHOKR�GH���GH�PDUoR�GH�������UHODWLYDV�D�LQWHUFRQH[mR�GH�UHGHV��DXWRUL]DomR�

GH�SUHVWDomR�GH�VHUYLoRV��TXDGUR�UHJXODPHQWDU�FRPXP��VHUYLoR�XQLYHUVDO�H�GLUHLWRV�GRV�XVXiULRV�

�2)&20������D���

2�yUJmR�UHJXODGRU�GR�5HLQR�8QLGR�p�R�2IILFH�RI�&RPPXQLFDWLRQV���2IFRP��(VVH�yUJmR�

IRL�FULDGR�HP�������p�DXW{QRPR�SDUD�WRPDU�GHFLV}HV��VHX�RUoDPHQWR�p�GHILQLGR�SHOR�SUySULR�

&RQVHOKR�H�WHP�FRPR�IRQWH�SULQFLSDO�R�RUoDPHQWR�JHUDO�GR�JRYHUQR��PDV�WDPEpP�RV�UHFXUVRV�

SURYHQLHQWHV� GH� DUUHFDGDomR� SUySULD�� GHFRUUHQWHV� GH� WD[DV� H� PXOWDV�� $� SROtWLFD� GR� VHWRU� p�

GHILQLGD�SHOR�'HSDUWPHQW�IRU�%XVLQHVV��,QQRYDWLRQ�	�6NLOOV��2)&20������D���

1R�5HLQR�8QLGR�QmR�Ki�OLPLWDo}HV�TXDQWR�DR�Q~PHUR�GH�RSHUDGRUDV��H[FHWR�QRV�FDVRV�

HP� TXH� R� DFHVVR� D� UHFXUVRV� HVFDVVRV� �SRU� H[HPSOR� HVSHFWUR�� p� QHFHVViULR� SDUD� SUHVWDU�

GHWHUPLQDGRV�VHUYLoRV��$�2IFRP�DFUHGLWD�TXH�D�UHJXODPHQWDomR�GR�DWDFDGR�UHGX]�DV�EDUUHLUDV�

GH� HQWUDGD� H� IDFLOLWD� D� FRQFRUUrQFLD� HIHWLYD� QRV� PHUFDGRV� GH� YDUHMR�� RQGH� D� LQWHUYHQomR�

UHJXODWyULD�QmR�p�PDLV�QHFHVViULD��$V�PHGLGDV�SRGHP�LQFOXLU�D�GHILQLomR�GH�SUHoRV�RULHQWDGD�D�



��

FXVWRV����VHSDUDomR�GH�FRQWDV��QmR�GLVFULPLQDomR�H�WUDQVSDUrQFLD��$OpP�GHVVDV��D�FRPSHWLomR�

WDPEpP�p�LQFHQWLYDGD�SRU�PHGLGDV�FRPR�D�SRUWDELOLGDGH�QXPpULFD����2)&20������D���

$� 2IFRP� WHP� DPSORV� SRGHUHV� DR� DEULJR� GD� OHL� SDUD� SURWHJHU� RV� LQWHUHVVHV� GRV�

FRQVXPLGRUHV� H� SDUD� DERUGDU� SRWHQFLDLV� DEXVRV� SRU� SDUWH� GDV� RSHUDGRUDV� FRP� 306��

,QWHUYHQo}HV� WtSLFDV� VmR� UHODWLYDV� j� OLPLWDomR� GR� SRGHU� GH�RSHUDGRUDV� FRP�306�� WDLV� FRPR�

WUDQVSDUrQFLD��QmR�GLVFULPLQDomR�H�GHILQLomR�GH�SUHoRV�RULHQWDGRV�D�FXVWRV��5(,12�81,'2��

�������

7RGRV� RV� PHUFDGRV� GH� YDUHMR� QR� 5HLQR� 8QLGR� VmR� FRQVLGHUDGRV� HIHWLYDPHQWH�

FRPSHWLWLYRV�H�D�UHJXODPHQWDomR�H[�DQWH��LQFOXLQGR�FRQWUROHV�GH�SUHoRV��IRUDP�UHPRYLGDV�SHOD�

2IFRP��RQGH�HODV�H[LVWLDP��1RV�PHUFDGRV�IL[RV�LVVR�DFRQWHFHX�DSyV�D�FULDomR�GR�2SHQUHDFK��

H� GD� FRQFOXVmR� GD� 2IFRP� GH� TXH� RV� VHUYLoRV� DWDFDGLVWDV� IRUQHFLGRV� SHOD�2SHQUHDFK� HUDP�

DGHTXDGRV�j�ILQDOLGDGH��2)&20������D���

2EULJDo}HV�GH�VHUYLoR�XQLYHUVDO�QR�5HLQR�8QLGR�VmR�EDVHDGRV�QD�'LUHWLYD���������(&�

GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH���GH�PDUoR�GH�������2�VHUYLoR�XQLYHUVDO�WHP�FRPR�

REMHWLYR�FHQWUDO�HYLWDU�D�H[FOXVmR�VRFLDO�UHVXOWDQWH�GD�IDOWD�GH�DFHVVR�D�XP�FRQMXQWR�PtQLPR�GH�

VHUYLoRV�GH�WHOHFRPXQLFDo}HV�TXH�SRGH�QmR�VHU�GLVSRQLELOL]DGR��SHOR�PHQRV�D�SUHoRV�UD]RiYHLV��

HP� XP� DPELHQWH� GH� PHUFDGR� OLEHUDO�� 2V� VHUYLoRV� HVVHQFLDLV� VmR� GHILQLGRV� DWUDYpV� GHVVD�

REULJDomR�GH�VHUYLoR�XQLYHUVDO�H�VXD�FRQWLQXLGDGH�p�PDQGDWyULD�HQTXDQWR�YLJRUDU�HVVD�REULJDomR�

�DV�RSHUDGRUDV�GH�VHUYLoR�XQLYHUVDO�QmR�SRGHP�DEGLFDU�GD�SUHVWDomR�GHVVHV�VHUYLoRV���2)&20��

����D����

7DPEpP� H[LVWHP� REULJDo}HV� PtQLPDV� GH� FREHUWXUD� UHODFLRQDGRV� jV� OLFHQoDV� SDUD�

SUHVWDomR�GH�VHUYLoRV�GH�WHOHIRQLD�PRYHO��TXH�VmR�GH�kPELWR�QDFLRQDO��3RU�H[HPSOR��HP������D�

2IFRP� UHTXLVLWRX� jV� HPSUHVDV� 7KUHH�� 2��� 9RGDIRQH� H� ((� TXH� JDUDQWLVVHP� TXH� VXDV� UHGHV�

FREULVVHP�SHOR�PHQRV�����GD�SRSXODomR��XP�DXPHQWR�VREUH�D�H[LJrQFLD�DQWHULRU�TXH�HUD�GH�

�����7RGRV�DV�RSHUDGRUDV�FXPSUHP�DJRUD�HVVH�UHTXLVLWR��$�2IFRP�WDPEpP�LPS{V�REULJDo}HV�

GH�FREHUWXUD��*�ULJRURVDV�FRPR�SDUWH�GDV�DXWRUL]Do}HV�UHODFLRQDGDV�j�LPSOHPHQWDomR�GR�/7(�

�2)&20������E���

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QR�5HLQR�8QLGR��

���&I��1RWD�GH�5RGDSp�Q������
���&I��1RWD�GH�URGDSp�Q�����
���$�2SHQUHDFK�p�XPD�GLYLVmR�IXQFLRQDO�GD�HPSUHVD�%ULWLVK�7HOHFRP�TXH�SRVVXL�H�PDQWpP�RV�ILRV��GXWRV��DUPiULRV�
TXH�FRQHFWDP�TXDVH�WRGDV�DV�FDVDV�H�HPSUHVDV�GR�5HLQR�8QLGR�j�UHGH�QDFLRQDO�GH�EDQGD�ODUJD�H�WHOHIRQLD��



��

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QR�5HLQR�8QLGR�

����������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�8,7��������

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�������

QXPD� HVFDOD� TXH� YDL� GH� �� D� ���� TXH� R� FRORFD� QD� SRVLomR� GH� ��� SDtV�PDLV� GHVHQYROYLGR� HP�

7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���HQWUH�RV�����SHVTXLVDGRV�SHOR�,QWHUQDWLRQDO�

7HOHFRPXQLFDWLRQ�8QLRQ��,78���2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XP�IRUWH�XVR�SRU�SDUWH�GH�

VHXV�LQGLYtGXRV��WDQWR�GH�WHOHIRQLD�TXDQWR�GD�EDQGD�ODUJD�PyYHO��+i�WDPEpP�XPD�IRUWH�SUHVHQoD�

GH�7,&V�QRV� ODUHV�GR�5HLQR�8QLGR��PDV��DLQGD�FRP�XPD�SHTXHQD�SDUFHOD�GH�LQGLYLGXDV�TXH�

GHODV�QmR�ID]HP�XVR��

������ $�(VWUDWpJLD�GH�&RQWUROH�

$�TXDOLGDGH�p�XP�WHPD�EDVWDQWH�SUHVHQWH�QD�OLWHUDWXUD�SHVTXLVDGD�VREUH�D�SUHVWDomR�GRV�

VHUYLoRV�GH�WHOHFRPXQLFDo}HV�QR�5HLQR�8QLGR��$�HVWUDWpJLD�GH�JHVWmR�DGRWDGD�SRU�HVVH�SDtV�SDUD�

SURPRYHU�D�DGHTXDGD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV�p�XPD�DWULEXLomR�

GD�2IFRP�H�RFRUUH�QD�IRUPD�GHVFULWD�DGLDQWH��

���������$�)RUPD�GH�5HJXODomR�

2�&RPPXQLFDWLRQ� $FW� ����� HVWDEHOHFH� HP� VXD� 6HomR� ����� FRPR� GHYHU� SULPiULR� GD�

2IFRP��IDYRUHFHU�RV�LQWHUHVVHV�GRV�FLGDGmRV�H�GRV�FRQVXPLGRUHV�GR�5HLQR�8QLGR��$�6HomR����

GHVVD�/HL�GLVS}H�TXH�R� yUJmR� UHJXODGRU�GHYH� WRPDU�SURYLGrQFLDV�SDUD� VH�PDQWHU� LQIRUPDGR�



��

VREUH�DV�H[SHULrQFLDV�GRV�FRQVXPLGRUHV�TXH�XWLOL]DP�RV�VHUYLoRV�GH�FRPXQLFDomR�H�UHFXUVRV�

DVVRFLDGRV��DOpP�GD�IRUPD�FRPR�VmR�IRUQHFLGRV��$�2IFRP�GHVHPSHQKD�HVVH�SDSHO�SRU�PHLR�GD�

UHDOL]DomR�GH�SHVTXLVD�GH� VHUYLoRV��TXH�GHYHP�VHU�SXEOLFDGDV� H�FRQVLGHUDGDV�QRV� WHUPRV�GD�

6HomR�����H�ID]HQGR�UHFRPHQGDo}HV�FRP�EDVH�QD�6HomR�����5(,12�81,'2����������

$�2IFRP�HVWDEHOHFH�SDGU}HV�PtQLPRV�GH�TXDOLGDGH�GH�VHUYLoR�DWUDYpV�GRV�WHUPRV�JHUDLV�

GR�UHJLPH�GH�DXWRUL]DomR��DWUDYpV�GDV�REULJDo}HV�GH�VHUYLoR�XQLYHUVDO�H��QR�FDVR�GH�2SHQ5HDFK��

6/$V�HVSHFtILFRV�QR�DWDFDGR�D�VHUHP�DWLQJLGRV��$�2IFRP�WDPEpP�SXEOLFRX�XP�FyGLJR�GH�ERDV�

SUiWLFDV�SDUD�R�WUDWDPHQWR�GH�UHFODPDo}HV�TXH�GHILQH�DV�REULJDo}HV�GDV�RSHUDGRUDV�UHODFLRQDGDV�

D� WUDWDPHQWR�GH�TXHL[DV��$�PHWRGRORJLD�XWLOL]DGD�HQYROYH�SHVTXLVDV�SUHVHQFLDLV�H�DQiOLVH�GH�

VpULHV�WHPSRUDLV�SDUD�JDUDQWLU�D�FRHUrQFLD�FRP�D�DQiOLVH�GH�DQRV�DQWHULRUHV��2)&20������E���

&RPR�VH�SRGH�SHUFHEHU��Ki�XPD�UHJXODomR�HVWDWDO�GHVVD�FDUDFWHUtVWLFD�GD�SUHVWDomR�GR�

VHUYLoR��1R�HQWDQWR��D�UHJUD�QmR�p�VHPSUH�LQWHUYLU�QD�UHODomR�HQWUH�R�XVXiULR�H�R�SUHVWDGRU��PDV�

SHUPLWLU�TXH�R�PHUFDGR�SURGX]D�RV�DMXVWHV�QHFHVViULRV��GHL[DQGR�D�DomR�GD�$JrQFLD�SDUD�RV�

FDVRV�HVSRUiGLFRV��

���������2�0RGHOR�GH�*HVWmR�

1R�5HLQR�8QLGR�DV�TXHVW}HV�UHODWLYDV�j�TXDOLGDGH�GH�VHUYLoRV�VmR�GHL[DGDV�D�FDUJR�GRV�

PHUFDGRV� FRPSHWLWLYRV�� SRU� PHLR� GDV� HVFROKDV� QDWXUDLV� GRV� FRQVXPLGRUHV�� DX[LOLDGRV� SRU�

UHODWyULRV�H[SHGLGRV�SHOD�2IFRP�UHODWLYRV�D�SHVTXLVDV�GH�VDWLVIDomR�DQXDLV�H�HVWXGRV�HVSHFtILFRV�

H�SRQWXDLV�UHDOL]DGRV�SDUD�RV�SULQFLSDLV�SUREOHPDV�LGHQWLILFDGRV�QDV�UHODo}HV�GH�FRQVXPR��8PD�

rQIDVH�PDLRU�p�GDGD�jV�TXHVW}HV�GH�FRPSHWLomR�H�DVVHJXUDQGR�TXH�KDMD�VXSRUWH�H�IDFLOLWDomR�GD�

FRPSHWLWLYLGDGH�QRV�GLYHUVRV�PHUFDGRV��2)&20������D���

2V�FRQVXPLGRUHV� WDPEpP�VmR�UHVJXDUGDGRV�QDV�TXHVW}HV�GH�TXDOLGDGH�SHODV� UHJUDV�H�

SUD]RV�GH�TXDOLGDGH�HVSHFLILFDGRV�HP�FRQWUDWR��TXH�WDPEpP�SUHYr�D�UHSDUDomR�QRV�FDVRV�GH�QmR�

DWHQGLPHQWR��2)&20����������

3RU� PHLR� GD�*HQHUDO� &RQGLWLRQ� ���� D� 2IFRP� GHILQH� FRQGLo}HV� JHUDLV� SDUD� TXH� RV�

SUHVWDGRUHV�GH�VHUYLoRV�HVWDEHOHoDP�H�PDQWHQKDP�SURFHGLPHQWRV�SDUD��HQWUH�RXWUDV�FRLVDV��OLGDU�

FRP�UHFODPDo}HV�H�UHVROYHU�DV�GLYHUJrQFLDV�HQWUH�HOHV�H�VHXV�SHTXHQRV�FOLHQWHV�HPSUHVDULDLV�

GRPpVWLFRV��+i�SHQDOLGDGHV�SDUD�R�QmR�FXPSULPHQWR�GHVVD�QRUPD��1RV� WHUPRV�GR�DUWLJR����

GHVVH�LQVWUXPHQWR�QRUPDWLYR��D�2IFRP�SRGHUi�LPSRU�XPD�SHQD�GH�DWp�GH]�SRU�FHQWR�GR�YROXPH�

GH� QHJyFLRV� HP� FDVR� GH� QmR� FXPSULPHQWR� GH� XPD� QRWLILFDomR� IRUPDO� GHQWUR� GR� SHUtRGR�

HVSHFLILFDGR��2)&20���������



��

���������2�)RFR�5HJXODWyULR�

1D�DERUGDJHP�DGRWDGD�SHOD�2IFRP��RV�UHTXLVLWRV�GH�TXDOLGDGH�HVWDEHOHFLGRV�DWUDYpV�GRV�

WHUPRV�JHUDLV�GR�UHJLPH�GH�DXWRUL]DomR��DWUDYpV�GDV�REULJDo}HV�GH�VHUYLoR�XQLYHUVDO�H��QR�FDVR�

GH�2SHQ5HDFK��UHODFLRQDP�VH�FRP�D�TXDOLGDGH�JHUDO�GD�SUHVWDomR�GRV�VHUYLoRV��TXH�FRQVLGHUD�

R�FRQMXQWR�GH�XVXiULRV��2)&20������E��

1D�EXVFD� SHOD� TXDOLGDGH� JHUDO� DGHTXDGD�� SHUFHSWtYHO� GR� SRQWR� GH� YLVWD� FROHWLYR� GRV�

XVXiULRV�GR�VHUYLoR��D�HVWUDWpJLD�p�SURPRYHU�D�FRPSHWLomR�QRV�GLYHUVRV�VHJPHQWRV�GH�SUHVWDomR��

SRU�PHLR�GD�HVFROKD�OLYUH�GRV�FRQVXPLGRUHV��DX[LOLDGRV�SRU�UHODWyULRV�H[SHGLGRV�SHOD�2IFRP�

UHODWLYRV�jV�SHVTXLVDV�GH�VDWLVIDomR�DQXDLV�H�HVWXGRV�HVSHFtILFRV�H�SRQWXDLV�UHDOL]DGRV�SDUD�RV�

SULQFLSDLV�SUREOHPDV�LGHQWLILFDGRV�QDV�UHODo}HV�GH�FRQVXPR��2)&20������E���

0DV�Ki�WDPEpP�PHFDQLVPRV�GH�SURWHomR�LQGLYLGXDO�GRV�FRQVXPLGRUHV�QDV�TXHVW}HV�GH�

TXDOLGDGH�H�SUD]RV�GH� DWHQGLPHQWR�HVWDEHOHFLGRV�QRV�FRQWUDWRV�GH�SUHVWDomR�GH� VHUYLoR��TXH�

WDPEpP�SUHYHHP�UHSDUDomR�QRV�FDVRV�GH�QmR�FXPSULPHQWR��2)&20����������

$OpP� GLVVR�� DV� RSHUDGRUDV� VmR� REULJDGDV� D� PDQWHU� SURFHGLPHQWRV� SDUD� OLGDU� FRP�

UHFODPDo}HV� H� UHVROYHU�DV�GLYHUJrQFLDV� FRP�VHXV�SHTXHQRV� FOLHQWHV�� QRV� WHUPRV�GD�*HQHUDO�

&RQGLWLRQ��FRP�SRVVLELOLGDGH�GH�SHQDOLGDGHV�SHOR�QmR�GHVFXPSULPHQWR�GHVVD�QRUPD��2)&20��

�������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV�

&RPR� Mi� PHQFLRQDGR� DQWHULRUPHQWH�� PHFDQLVPRV� GH� SURWHomR� LQGLYLGXDO� GRV�

FRQVXPLGRUHV� QDV� TXHVW}HV� GH� TXDOLGDGH� H� SUD]RV� GH� DWHQGLPHQWR� VmR� HVWDEHOHFLGRV� QRV�

FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoR��IUXWR�GD�OLYUH�QHJRFLDomR�HQWUH�DV�RSHUDGRUDV�H�VHXV�FOLHQWHV��

TXH�WDPEpP�SUHYHHP�UHSDUDomR�QRV�FDVRV�GH�QmR�FXPSULPHQWR��2)&20���������

$GHPDLV��D�HVWUDWpJLD�UHJXODWyULD�DGRWDGD�SHOR�2IFRP�SDUD�R�WHPD�TXDOLGDGH�p�GH�TXH�

DV�IRUoDV�GH�PHUFDGR�GHYHP�VHU�GHL[DGDV�OLYUHV�SDUD�IRUQHFHU�XP�UHVXOWDGR�HILFLHQWH�H�TXH�R�

SDSHO� GR� UHJXODGRU� p� R� GH� IDFLOLWDU� R� DFHVVR� j� LQIRUPDomR� UHOHYDQWH� TXH� SHUPLWD� DRV�

FRQVXPLGRUHV� WRPDUHP� GHFLV}HV� HPEDVDGDV� VREUH� VXD� HVFROKD� GH� SUHVWDGRU�GH� VHUYLoR��8P�

PHUFDGR�GH�WHOHFRPXQLFDo}HV�TXH�IXQFLRQH�EHP�UHTXHU�SURFHVVR�GH�PXGDQoD�HILFD]�H�D�2IFRP�

SXEOLFD�LQIRUPDo}HV��QHVWH�FRQWH[WR��VREUH�D�H[SHULrQFLD�GR�FRQVXPLGRU��TXHL[DV�GH�RSHUDGRUHV�

H�GLVSRQLELOLGDGH��FREHUWXUD�GR�RSHUDGRU��2)&20������D����

5HFODPDo}HV� VmR� SURFHVVDGDV� H� DV� SULQFLSDLV� HVWDWtVWLFDV� VmR� SXEOLFDGDV� QR� VLWLR� GD�

2IFRP� QD� LQWHUQHW� WULPHVWUDOPHQWH�� $� 2IFRP� QmR� GLVS}H� GH� VHUYLoR� GH� FDOO� FHQWHU� SDUD�

DWHQGLPHQWR�DRV�XVXiULRV��SRLV�HQWHQGH�TXH�p�XP�GHYHU�GDV�RSHUDGRUDV�GRV�VHUYLoRV��(QWUHWDQWR��



��

D�2IFRP�WHP�XPD�HTXLSH�TXH�OLGD�FRP�UHFODPDo}HV�HVSHFtILFDV�DSUHVHQWDGDV�SRU�XVXiULRV�ILQDLV��

2�UHJXODGRU�PHGH�R�Q~PHUR�GH�TXHL[DV�TXH�IRUDP�UHVROYLGDV�GHQWUR�GRV�SUD]RV�HVWDEHOHFLGRV�H�

LQWHUYpP�VHPSUH�TXH�FRQVLGHUH�TXH�DV�RSHUDGRUDV�QmR�FXPSULUDP�DV�QRUPDV�PtQLPDV�H[LJLGDV��

$�2IFRP��VRE�DPSDUR�GR�&RPPXQLFDWLRQV�$FW�������WHP�SRGHUHV�SDUD�H[LJLU�TXH�DV�RSHUDGRUDV�

FRPSHQVHP�XP�FRQVXPLGRU�SHOD�LQFRQYHQLrQFLD�TXH�HOHV�SRVVDP�WHU�H[SHULPHQWDGR�FRPR�SDUWH�

GH�TXDLVTXHU�PHGLGDV�FRHUFLYDV�DGRWDGDV�SHOD�YLRODomR�GDV�QRUPDV�UHJXODPHQWDUHV��2)&20��

�������

���������$�)RUPD�GH�0RQLWRUDPHQWR�

3DUD�PRQLWRUDPHQWR�GD�TXDOLGDGH�GRV�VHUYLoRV��D�2IFRP�UHFHEH�GDGRV�FROHWDGRV�SHODV�

HPSUHVDV�RSHUDGRUDV��2V�GDGRV�GH�4R6�LQFOXHP�LQIRUPDo}HV�VREUH�R�IRUQHFLPHQWR�GH�VHUYLoRV��

IDOKDV�UHODWDGDV�SHORV�FOLHQWHV��UHVWDXUDomR�GH�VHUYLoRV��WUDWDPHQWR�GH�UHFODPDo}HV�H�SUHFLVmR�

GD� IDWXUD�� 8VXDOPHQWH�� D� SHULRGLFLGDGH� GR� UHFROKLPHQWR� GH� GDGRV� p� WULPHVWUDO� RX� ELHQDO��

RFRUUHQGR�DLQGD�GH�IRUPD�SRQWXDO�SDUD�HVWXGRV�QmR�UHFRUUHQWHV��2)&20������E���

9DULDo}HV�QR� DFRPSDQKDPHQWR�GD�TXDOLGDGH�GR� VHUYLoR�GDV�RSHUDGRUDV�SRU�SDUWH�GR�

UHJXODGRU�VmR�UHODFLRQDGDV�FRP�RV�WLSRV�GH�VHUYLoRV��VHQGR�RV�GDGRV�FROHWDGRV�QDFLRQDOPHQWH��

$V�SULQFLSDLV�GLIHUHQoDV�GL]HP�UHVSHLWR�DR�YDUHMR��SURPRomR�GD�WUDQVSDUrQFLD��YHUVXV�PHUFDGRV�

GH�DWDFDGR��GHILQLomR�H�PRQLWRUDPHQWR�GH�SDGU}HV�PtQLPRV���1tYHLV�GH�TXDOLGDGH�QR�QtYHO�GH�

YDUHMR� QmR� VmR� GLUHWDPHQWH� GHILQLGRV� SDUD� QHQKXP� VHJPHQWR�� H[FHWR� VHUYLoR� XQLYHUVDO�

�2)&20����������

3DUD�RV�FDVRV�GH�FRQGLo}HV�JHUDLV�LQHUHQWHV�D�TXDOLGDGH�GRV�VHUYLoRV�HVWDEHOHFLGDV�QR�

5HJLPH�GH�$XWRUL]DomR� GR�5HLQR�8QLGR� �SDUiJUDIR������ D�2IFRP� Vy�SRGH�VROLFLWDU�TXH�XP�

SURYHGRU�GH�VHUYLoRV�S~EOLFRV�GH�FRPXQLFDo}HV�HOHWU{QLFDV�SXEOLTXH�LQIRUPDo}HV�FRPSDUiYHLV��

DGHTXDGDV�H�DWXDOL]DGDV�SDUD�RV�XVXiULRV�ILQDLV�VREUH�D�TXDOLGDGH�GRV�VHXV�VHUYLoRV��GHSRLV�TXH�

HVWH�SURYHGRU�IRL�DXWRUL]DGR�D�SUHVWDU�VHUYLoR�SRU�XP�SHUtRGR�PtQLPR�GH����PHVHV��2)&20��

����E���

$�2IFRP�DLQGD�QmR�H[LJLX�IRUPDOPHQWH�GH�QHQKXP�SURYHGRU�D�SXEOLFDomR�GHVVHV�GDGRV��

HPERUD�RV�SUHVWDGRUHV�GH�VHUYLoRV�IL[RV�FRP�UHFHLWD�OtTXLGD�WULPHVWUDO�UHOHYDQWH�DFLPD�GH�����

PLOK}HV� H� PDLV� GH� ���� PLOK}HV� GH� PLQXWRV� GH� FKDPDGD� SRU� WULPHVWUH� VHUHP� IRUWHPHQWH�

LQFHQWLYDGRV�D�SXEOLFDU�WDLV�LQIRUPDo}HV��2)&20������E����

8VDQGR�RV�GDGRV�GDV�RSHUDGRUDV�HP�FRQMXQWR�FRP�SHVTXLVDV�SULPiULDV��D�2IFRP�SXEOLFD�

UHJXODUPHQWH� UHVXOWDGRV� GH� LQYHVWLJDo}HV� VREUH� RV� SDUkPHWURV� GH� TXDOLGDGH� GH� VHUYLoR�� $�

2IFRP�WDPEpP�SXEOLFD�UHJXODUPHQWH�DWXDOL]Do}HV�VREUH�D�VDWLVIDomR�GR�XVXiULR�H�SHVTXLVDV�GH�

TXDOLGDGH�GH�VHUYLoR�SDUD�WHOHIRQH�IL[R��EDQGD�ODUJD��WHOHIRQLD�PyYHO�H�VHUYLoRV�GH�79�SDJD��



��

FRQGX]LGD�SHOD�HPSUHVD�GH�SHVTXLVD�*IN��3DUD�D�%7�2SHQUHDFK��6/$V�ULJRURVRV�VmR�GHILQLGRV�

SDUD�D�TXDOLGDGH�GH�VHUYLoR��FRP�SHQDOLGDGHV�SDUD�R�QmR�FXPSULPHQWR��3DUD�RV�FRQWUDWRV�GH�

YDUHMR��VDQo}HV�GLUHWDV�SDUD�D�QmR�DGHUrQFLD�j�TXDOLGDGH�GRV�FRPSURPLVVRV�GH�VHUYLoR�QmR�VmR�

LPSRVWDV�SHOD�2IFRP��

$�SHVTXLVD�GD� HPSUHVD�*IN� p� UHDOL]DGD� DWUDYpV� GH� HQWUHYLVWDV� FRP� RV� FRQVXPLGRUHV�

�SHVTXLVD�SULPiULD���SRU�PHLR�GR�SDLQHO�GH�FRQVXPR�GD�*IN�H�SRU�TXHVWLRQiULR�H�PHGLGDV�QmR�

WpFQLFDV�� $� 2IFRP� SDJD� SHOD� UHDOL]DomR� GD� SHVTXLVD�� 4XDWUR� URGDGDV� GH� UHVXOWDGRV� IRUDP�

SXEOLFDGDV�FRP�FHUFD�GH���PHVHV�GH�LQWHUYDOR��(VWD�SHVTXLVD�GHVWLQD�VH�D�LQIRUPDU�RV�XVXiULRV�

ILQDLV�H�QmR�FRPR�XP�PHLR�SDUD�VDQFLRQDU�RV�RSHUDGRUHV��4XDOTXHU�PHGLDomR�RX�UHSDUDomR�p�

WUDWDGD� DWUDYpV� GH� FRQWUDWRV� FRP� RV� XWLOL]DGRUHV� ILQDLV� H� DWUDYpV� GR� PHFDQLVPR� GH� GLVSXWD�

GHVFULWD��2)&20������E���

$�%7�2SHQUHDFK�p�REULJDGD�D�SXEOLFDU�LQIRUPDo}HV�VREUH�R�VHX�GHVHPSHQKR�SRU�PHLR�

GH�LQGLFDGRUHV�GH�TXDOLGDGH�SUHGHILQLGRV��6DQo}HV�HP�FDVR�GH�QmR�FXPSULPHQWR�HVWmR�HP�YLJRU�

H� VmR� LQFOXtGDV� QRV� FRQWUDWRV� FRP� SUHVWDGRUHV� GH� VHUYLoRV� LQGLYLGXDLV�� $� 2IFRP� WDPEpP�

PRQLWRUD�RV�QtYHLV�GH�GHVHPSHQKR�JOREDLV�GD�2SHQUHDFK�H�LQWHUYpP�VHPSUH�TXH�QHFHVViULR��

LQFOXVLYH�SRU�PHLR�GH�PXOWDV��8P�SURFHVVR�DGPLQLVWUDWLYR�VHULD�QHFHVViULR�SDUD�H[SOLFDU�D�UD]mR�

GD�PXOWD�HPLWLGD�H�FRPR�VH�FKHJRX�j�FRQFOXVmR�GH�QmR�FXPSULPHQWR�GD�RSHUDGRUD��2)&20��

����E���

���������3DGU}HV�GH�$IHULomR�

&RPR�QDomR�LQWHJUDQWH�GD�8QLmR�(XURSpLD���8(��R�5HLQR�8QLGR�VHJXH�UHFRPHQGDo}HV�
GH�SROtWLFD�UHJXODWyULD�GHVVD�FRPXQLGDGH�GH�SDtVHV��

(P� ������ D� 8(� DSURYRX� XP� FRQMXQWR� GH� LQVWUXo}HV�� FXMD� ILQDOLGDGH� p� GLUHFLRQDU�
DXWRULGDGHV�UHJXODGRUDV�QDFLRQDLV��15$V��QD�DSURYDomR�GH�FHUWDV�QRUPDV�H�PHWDV�QR�PHUFDGR�
GH� WHOHFRPXQLFDo}HV�� 2� HVWDEHOHFLPHQWR� GH� SDUkPHWURV� GH� 4R6�� GHILQLo}HV� H� DYDOLDomR� GH�
GHVHPSHQKR�SRU�HPSUHVDV�GHVLJQDGDV�SHODV�15$V�FRP�XPD�REULJDomR�GH�VHUYLoR�XQLYHUVDO�
EDVHLD�VH�QR�JXLD�GR�(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUG�,QVWLWXWH� ��(76,��(*���������
3DUkPHWURV� GH� 4XDOLGDGH� GRV� 6HUYLoRV� �$QH[R� ,,,� GD� 'LUHWLYD� GH� 6HUYLoRV� 8QLYHUVDLV��� 2�
GRFXPHQWR�GR�(76,�FRQWpP�XPD�VpULH�GH�GHILQLo}HV�H�PpWRGRV�GH�PHGLomR�DSOLFiYHLV�D�XPD�
JDPD�GH�SDUkPHWURV�GH�TXDOLGDGH�GH�H[SHULrQFLD�GH�XVXiULR�DWULEXtYHLV�DR�VHUYLoR�GH�WHOHIRQLD�
GH�YR]�SDGUmR��

���������7LSRV�GH�,QGLFDGRUHV�

1D�DERUGDJHP�GD�2IFRP�� D�4R(� VH� UHODFLRQD� FRP�R� GHVHPSHQKR� WpFQLFR� JHUDO� GRV�

VHUYLoRV��$�4R6�VH�UHIHUH�DR�GHVHPSHQKR�GRV�VHUYLoRV�TXH�VmR�SUHVWDGRV�DWUDYpV�GDV�UHGHV��



��

$�4R6�WUDWD�GR�GHVHPSHQKR�GRV�VHUYLoRV�GH�YR]�H�GDGRV�TXH�VmR�HQWUHJXHV�DWUDYpV�GDV�

UHGHV�PyYHLV��$�TXDOLGDGH�GR�VHUYLoR�p�LQIOXHQFLDGD�SHOD�GLVSRQLELOLGDGH�GH�VHUYLoR�H�FREHUWXUD��

GH�IRUPD�TXH�HVWHV�IDWRUHV�QmR�VmR�LQGHSHQGHQWHV�XP�GR�RXWUR��

$�GHILQLomR�GR�SDUkPHWUR�GH�4R(�p�EDVHDGR�HP�GDGRV�GRV�RSHUDGRUHV�H�HP�SHVTXLVDV�

SULPiULDV� UHDOL]DGDV� QD� SHUVSHFWLYD� GRV� FRQVXPLGRUHV�� UHDOL]DGDV� SRU� XP� WHUFHLUR�

LQGHSHQGHQWH���

���������$ERUGDJHP�*HRJUiILFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�
HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�JHRJUiILFDV��2V�SDUkPHWURV�GH�4R6�H�4R(��HVWDEHOHFLGRV�SDUD�
PRQLWRUDPHQWR�GRV�VHUYLoRV�VmR�DSOLFiYHLV�LJXDOPHQWH�HP�WRGDV�DV�UHJL}HV�LQGLVWLQWDPHQWH��

���������$ERUGDJHP�0HUFDGROyJLFD�

1mR� VH� YHULILFRX� QD� GRFXPHQWDomR� DQDOLVDGD� TXDOTXHU� DVVLPHWULD� UHJXODWyULD�

HVWDEHOHFLGD�HP�IDFH�GH�TXHVW}HV�PHUFDGROyJLFDV��7RGDV�DV�RSHUDGRUDV��LQGHSHQGHQWH�GR�SRUWH��

PDUNHW�VKDUH��RX�VHJPHQWR�GH�DWXDomR�HVWmR�VXEPHWLGDV�jV�PHVPDV�H[LJrQFLDV�GH�4R6�H�4R(��

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

2�PDUFR� UHJXODWyULR�HVWDEHOHFLGR�QR�5HLQR�8QLGR�QmR�SUHYr�VDQo}HV�SUp�GHILQLGDV� H�

FRPSXOVyULDV�SDUD�R�GHVFXPSULPHQWR�GH�REULJDo}HV�SHORV�SUHVWDGRUHV�GD�PDLRULD�GRV�VHUYLoRV��

$�H[FHomR�ILFD�FRP�DV�RSHUDGRUDV�GH�VHUYLoR�XQLYHUVDO�H�D�%7�2SHQUHDFK�SDUD�DV�TXDLV�VmR�

HVWDEHOHFLGRV�XP�FRQMXQWR�GH�REULJDo}HV��VRE�SHQD�GH�PXOWD�SHOR�GHVFXPSULPHQWR��

��&RPR�Mi�IRL�HQIDWL]DGR��DomR�SULPRUGLDO�GD�2IFRP�p�GH�EXVFDU�VHPSUH�SRU�PHLR�GR�

IRPHQWR�D�FRPSHWLomR�H�D�WUDQVSDUrQFLD�GDV�LQIRUPDo}HV�FULDU�XP�DPELHQWH�HP�TXH�PHUFDGR�

VHMD� FDSD]� GH� UHVROYHU� QDWXUDOPHQWH� DV� TXHVW}HV� HQYROYHQGR� D� UHODomR� HQWUH� XVXiULRV� H�

SUHVWDGRUHV�GH�VHUYLoR��2)&20������D���

&RP�HVVH�ILP��D�2IFRP�UHFHEH�GDGRV�FROHWDGRV�SHODV�HPSUHVDV�RSHUDGRUDV��UHIHUHQWHV�D�

IRUQHFLPHQWR�GH�VHUYLoRV��IDOKDV�UHODWDGDV�SHORV�FOLHQWHV��UHVWDXUDomR�GH�VHUYLoRV��WUDWDPHQWR�GH�

UHFODPDo}HV�H�SUHFLVmR�GD�IDWXUD�H�RV�WRUQD�S~EOLFR�UHJXODUPHQWH��2)&20������E���

3DUD�RV�FDVRV�GH�FRQGLo}HV�JHUDLV�LQHUHQWHV�D�TXDOLGDGH�GRV�VHUYLoRV�HVWDEHOHFLGDV�QR�

GR�5HJLPH�GH�$XWRUL]DomR�GR�5HLQR�8QLGR� �SDUiJUDIR������ D�2IFRP�SRGH�VROLFLWDU�TXH�XP�

SURYHGRU� GH� VHUYLoRV� SXEOLTXH� LQIRUPDo}HV� FRPSDUiYHLV�� DGHTXDGDV� H� DWXDOL]DGDV� SDUD� RV�

XVXiULRV�ILQDLV�VREUH�D�TXDOLGDGH�GRV�VHXV�VHUYLoRV��GHSRLV�TXH�HVWH�SURYHGRU�IRL�DXWRUL]DGR�D�

SUHVWDU�VHUYLoR�SRU�XP�SHUtRGR�PtQLPR�GH����PHVHV��2)&20������D���



��

8VDQGR�RV�GDGRV�GDV�RSHUDGRUDV�HP�FRQMXQWR�FRP�SHVTXLVDV�SULPiULDV��D�2IFRP�SXEOLFD�

UHJXODUPHQWH� UHVXOWDGRV� GH� LQYHVWLJDo}HV� TXH� UHDOL]D� VREUH� RV� SDUkPHWURV� GH� TXDOLGDGH� GH�

VHUYLoR��HVSHFLDOPHQWH�TXDQWR�D�SDUkPHWURV�WpFQLFRV�GH�GHVHPSHQKR�GH�UHGH�GH�FRPXQLFDo}HV�

GH�VXSRUWH�DRV�VHUYLoRV�H�WHOHIRQLD�IL[D��WHOHIRQLD�PyYHO�H�EDQGD�ODUJD��2)&20������E���

$�2IFRP� WDPEpP�SXEOLFD� UHJXODUPHQWH� DWXDOL]Do}HV� VREUH� D� VDWLVIDomR� GR�XVXiULR� H�

SHVTXLVDV�GH�TXDOLGDGH�GH�VHUYLoR�SDUD�WHOHIRQH�IL[R��EDQGD�ODUJD��WHOHIRQLD�PyYHO�H�VHUYLoRV�GH�

79�SDJD��FRQGX]LGD�SHOD�HPSUHVD�GH�SHVTXLVD�*IN��2)&20������E����

$�%7�2SHQUHDFK�p�REULJDGD�D�SXEOLFDU�LQIRUPDo}HV�VREUH�R�VHX�GHVHPSHQKR�SRU�PHLR�

GH�LQGLFDGRUHV�GH�TXDOLGDGH�SUHGHILQLGRV��6DQo}HV�HP�FDVR�GH�QmR�FXPSULPHQWR�HVWmR�HP�YLJRU�

H� VmR� LQFOXtGDV� QRV� FRQWUDWRV� FRP� SUHVWDGRUHV� GH� VHUYLoRV� LQGLYLGXDLV�� $� 2IFRP� WDPEpP�

PRQLWRUD�RV�QtYHLV�GH�GHVHPSHQKR�JOREDLV�GD�2SHQUHDFK�H�LQWHUYpP�VHPSUH�TXH�QHFHVViULR��

LQFOXVLYH�SRU�PHLR�GH�PXOWDV��1HVVH�FDVR��XP�SURFHVVR�DGPLQLVWUDWLYR�VHULD�QHFHVViULR�SDUD�

H[SOLFDU� D� UD]mR� GD� PXOWD� HPLWLGD� H� FRPR� VH� FKHJRX� j� FRQFOXVmR� GH� QmR� FXPSULPHQWR� GD�

RSHUDGRUD��2)&20������E���

$GHPDLV��SRU�PHLR�GD�*HQHUDO�&RQGLWLRQ�����D�2IFRP�GHILQH�FRQGLo}HV�JHUDLV�SDUD�TXH�

RV�SUHVWDGRUHV�GH�VHUYLoRV�HVWDEHOHoDP�H�PDQWHQKDP�SURFHGLPHQWRV�SDUD��HQWUH�RXWUDV�FRLVDV��

OLGDU� FRP� UHFODPDo}HV� H� UHVROYHU� DV� GLYHUJrQFLDV� HQWUH� HOHV� H� VHXV� SHTXHQRV� FOLHQWHV�

HPSUHVDULDLV�GRPpVWLFRV��+i�SHQDOLGDGHV�SDUD�R�QmR�FXPSULPHQWR�GHVVD�QRUPD��1RV�WHUPRV�GR�

DUWLJR����GHVVH�LQVWUXPHQWR�QRUPDWLYR��D�2IFRP�SRGHUi�LPSRU�XPD�SHQD�GH�DWp�GH]�SRU�FHQWR�

GR� YROXPH�GH� QHJyFLRV� HP� FDVR� GH� QmR� FXPSULPHQWR� GH� XPD�QRWLILFDomR� IRUPDO� GHQWUR� GR�

SHUtRGR�HVSHFLILFDGR��2)&20���������

�� $� 5(*8/$d­2� '$� 48$/,'$'(� '26� 6(59,d26� '(�
7(/(&2081,&$d®(6�12�%5$6,/�

$Wp�D�PHWDGH�GD�GpFDGD�GH�������RV�VHUYLoRV�S~EOLFRV�GH�WHOHFRPXQLFDo}HV�QR�%UDVLO�

DLQGD�HVWDYDP�VRE�GRPtQLR�HVWDWDO��YLD�³6LVWHPD�7HOHEUiV´��6HJXQGR�'¶$OEXTXHUTXH��������S��

�����QHVVD�pSRFD�R�FHQiULR�GDV�WHOHFRPXQLFDo}HV�QR�%UDVLO�

SRGH�VHU� UHVXPLGR�QD�GLILFXOGDGH�GH�DWHQGLPHQWR�j�GHPDQGD�UHSULPLGD�� MXVWLILFDGD�
SHOD� LQFDSDFLGDGH� GH� LQYHVWLPHQWR� SHOR� (VWDGR�� FDXVDGD�� SULQFLSDOPHQWH�� SHOR�
WUDWDPHQWR� LQDGHTXDGR� GD� TXHVWmR� WDULIiULD�� GLVVRFLDGR� GRV� FXVWRV� GRV� VHUYLoRV� H�
XWLOL]DGR�FRPR�PHLR�SDUD�FRQWHU�R�SURFHVVR�LQIODFLRQiULR��SHODV�UHVWULo}HV�LPSRVWDV�j�
JHVWmR� HPSUHVDULDO� GDV� HPSUHVDV� HVWDWDLV� GH� PRGR� JHUDO�� TXH� OKHV� OLPLWDYD� D�
IOH[LELOLGDGH� RSHUDFLRQDO� H� DXPHQWDYD� FXVWRV�� H�� D� DFRPRGDomR� UHVXOWDQWH� GR�
PRQRSyOLR��KDMD�YLVWD�D�DXVrQFLD�GH�FRPSHWLomR��

(P�PHLR�D�HVVH�FHQiULR�H�VRE�LQIOXrQFLD�GH�PXGDQoDV�RFRUULGDV�QR�FHQiULR�HFRQ{PLFR�

PXQGLDO�H�GH�XP�FRQMXQWR�GH�UHIRUPDV�LQWHUQDV�TXH�REMHWLYDYDP�IUHDU�R�FDUiWHU�LQWHUYHQFLRQLVWD�



��

GR�(VWDGR�QD�HFRQRPLD�SULYDGD�H�FRQWUDSRU�D�LQVWDELOLGDGH�HFRQ{PLFD�YLJHQWH��QD�GpFDGD�GH�

�����VH�FRQVROLGRX�QR�%UDVLO�XP�QRYR�PRGHOR�GH�LQWHUYHQomR�HVWDWDO�QD�DWLYLGDGH�HFRQ{PLFD��

(VVH�QRYR�PRGHOR�HVWDEHOHFHX�XPD�QRYD�IRUPD�GH�UHODFLRQDPHQWR�HQWUH�R�(VWDGR�H�RSHUDGRUHV�

SULYDGRV�GRV�VHUYLoRV�H�WDPEpP�QRYRV�PHFDQLVPRV�SDUD�VHGLPHQWDU�DV�EDVHV�SDUD�D�FRQYLYrQFLD�

GH� LQWHUHVVHV� FRQWUDSRVWRV�� R� JRYHUQR�� YLVDQGR� GLVVHPLQDU� H� DPSOLDU� VHUYLoRV�� R� XVXiULR��

GHPDQGDQWH� GH� VHUYLoRV� GH� TXDOLGDGH� D� SUHoRV� PyGLFRV�� H�� R� DJHQWH� SULYDGR�� SDXWDGR� SRU�

PD[LPL]DU�R�UHWRUQR�GH�VHXV�LQYHVWLPHQWRV��'¶$/%848(548(��������

$� LGHLD� EiVLFD� GR� QRYR� PRGHOR� IRL� DGHTXDU� R� VHWRU� GH� WHOHFRPXQLFDo}HV� DR� QRYR�

FRQWH[WR�GH�JOREDOL]DomR�HFRQ{PLFD��GH�HYROXomR�WHFQROyJLFD�VHWRULDO��GH�QRYDV�H[LJrQFLDV�GH�

GLYHUVLILFDomR�H�PRGHUQL]DomR�GDV�UHGHV�H�GRV�VHUYLoRV��DOpP�GH�SHUPLWLU�D�XQLYHUVDOL]DomR�GD�

SUHVWDomR�GH�VHUYLoRV�EiVLFRV��WHQGR�HP�YLVWD�D�HOHYDGD�GHPDQGD�UHSULPLGD�QR�SDtV��%5$6,/��

���������

2� (VWDGR� HPSUHViULR�� UHVSRQViYHO� SHOD� RIHUWD� GRV� VHUYLoRV� S~EOLFRV� GH�

WHOHFRPXQLFDo}HV��FHGHX�HVSDoR�DR�HVWDGR�UHJXODGRU�DR�SULYDWL]DU�DV�VXDV�HPSUHVDV�HVWDWDLV�GH�

WHOHIRQLD� TXH� IRUPDYDP� R� DQWLJR� 6LVWHPD� 7HOHEUiV�� H� DR� FULDU� XPD� DJrQFLD� HVSHFtILFD� GH�

UHJXODomR�SDUD�R�VHWRU��D�$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV���$QDWHO��

$�FKDPDGD�³UHHVWUXWXUDomR´�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�WRPRX�IRUPD�D�SDUWLU�GH������

SRU�PHLR�GH�GLYHUVRV�GLVSRVLWLYRV�QRUPDWLYRV��GHQWUH�HOHV�D�(PHQGD�&RQVWLWXFLRQDO�Q�����TXH�

IOH[LELOL]RX�R�PRGHOR�EUDVLOHLUR�GH�WHOHFRPXQLFDo}HV��HOLPLQDQGR�D�H[FOXVLYLGDGH�GD�FRQFHVVmR�

SDUD� H[SORUDomR� GRV� VHUYLoRV� S~EOLFRV� D� HPSUHVDV� VRE� FRQWUROH� DFLRQiULR� HVWDWDO� H� EXVFRX�

LQWURGX]LU�R�UHJLPH�GH�FRPSHWLomR�QD�SUHVWDomR�GHVVHV�VHUYLoRV��:+2//(56�H�)(55(,5$��

�������

$R� WUDQVIHULU� SDUD� R� VHWRU� SULYDGR� D� SUHVWDomR� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� R�

(VWDGR�HVSHUDYD��SRU�XP� ODGR��DWUDLU� LQYHVWLPHQWRV�VXILFLHQWHV�SDUD�DWHQGHU�DRV�XVXiULRV�HP�

WRGRV�RV� VHJPHQWRV�GH� FRQVXPR�H�� SRU�RXWUR� ODGR��JDUDQWLU� TXH�RV� LQYHVWLPHQWRV� UHDOL]DGRV�

SURGX]LVVHP�VHUYLoRV�GHQWUR�GRV�SDGU}HV�GH�TXDOLGDGH�DGHTXDGRV�j�ILQDOLGDGH�D�TXH�VH�GHVWLQDP�

�%5$6,/���������

�����2�0DUFR�5HJXODWyULR�6HWRULDO�

2�SURFHVVR�GH�UHHVWUXWXUDomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�EUDVLOHLUR�VH�LQLFLRX�FRP�D�

DSURYDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����GH����GH�DJRVWR�GH�������$QWHULRUPHQWH�R�VHWRU�HUD�

XP� PRQRSyOLR� HVWDWDO� YHUWLFDOPHQWH� LQWHJUDGR� H� H[SORUDGR� SRU� HPSUHVDV� VXEVLGLiULDV� GD�

7HOHEUiV��TXH�IRUQHFLDP�VHUYLoRV�DWUDYpV�GH�XPD�UHGH�GH�WHOHFRPXQLFDo}HV�LQWHUOLJDGD�HP�WRGR�

R�WHUULWyULR�QDFLRQDO��



���

(VVD�(PHQGD�&RQVWLWXFLRQDO�VXSULPLX�R�PRQRSyOLR�GR�(VWDGR�H�DEULX�FDPLQKR�SDUD�D�

DSURYDomR�GD�FKDPDGD�³/HL�0tQLPD´��/HL�Q��������GH����GH�PDLR�GH������� ,QLFLDOPHQWH�DV�

HPSUHVDV�SULYDGDV�FRPHoDUDP�D�H[SORUDU�R�VHUYLoR�GH�7HOHIRQLD�0yYHO�FHOXODU��H�Vy�GHSRLV�GH�

PRQWDGR�R�QRYR�DUFDERXoR�MXUtGLFR�LQVWLWXFLRQDO�p�TXH�R�6LVWHPD�7HOHEUiV�IRL�SULYDWL]DGR��

&RQIRUPH�DV�GLUHWUL]HV�GLYXOJDGDV�D�pSRFD�SHOR�0LQLVWpULR�GDV�&RPXQLFDo}HV��D�LGHLD�

EiVLFD� GR� QRYR� PRGHOR� IRL� DGHTXDU� R� VHWRU� GH� WHOHFRPXQLFDo}HV� DR� QRYR� FRQWH[WR� GH�

JOREDOL]DomR� HFRQ{PLFD�� GH� HYROXomR� WHFQROyJLFD� VHWRULDO�� GH� QRYDV� H[LJrQFLDV� GH�

GLYHUVLILFDomR�H�PRGHUQL]DomR�GDV�UHGHV�H�GRV�VHUYLoRV��DOpP�GH�SHUPLWLU�D�XQLYHUVDOL]DomR�GD�

SUHVWDomR�GH�VHUYLoRV�EiVLFRV��WHQGR�HP�YLVWD�D�HOHYDGD�GHPDQGD�UHSULPLGD�QR�SDtV��%5$6,/��

����D���

6HJXQGR�3LUHV��������S������D�HVWUDWpJLD�GH�UHHVWUXWXUDomR�GR�6LVWHPD�7HOHEUiV�EDVHRX�

VH�HP�WUrV�UD]}HV��

D�� FULDU�HPSUHVDV�FRP�SRUWH�VLJQLILFDWLYR��FRQVLGHUDQGR�R�FRQWH[WR�LQWHUQDFLRQDO��
TXH�OKHV�SHUPLWLVVH�WHU�FDSDFLGDGH�GH�JHUDU�UHFXUVRV�SUySULRV�H�HIHWXDU�LQYHVWLPHQWRV�
HP�WRGDV�DV�UHJL}HV�GR�SDtV��

E�� YLDELOL]DU�� QR� PHUFDGR� LQWHUQR�� GLYHUVDV� DOLDQoDV� FRP� SOD\HUV� JOREDLV��
SRVVLELOLGDGH� TXH� VHULD� UHGX]LGD� D� XPD� Vy� SDUFHULD� VH� IRVVH� PDQWLGD� XPD� ~QLFD�
HPSUHVD��KLSyWHVH�GHIHQGLGD�SRU�DOJXQV�HVSHFLDOLVWDV���H�

F�� DXPHQWDU�D�HILFLrQFLD�GD�DomR�UHJXODWyULD�DR�SHUPLWLU�R�UHFXUVR�GH�FRPSDUDomR�
HQWUH�DV�RSHUDGRUDV�DWXDQWHV�QR�PHUFDGR�H�DR�GLPLQXLU�D�DVVLPHWULD�GH�LQIRUPDomR�SUy�
ILUPD�GRPLQDQWH��VLWXDo}HV�TXH�QmR�RFRUUHULDP�VH�KRXYHVVH�XP�PRQRSyOLR�SULYDGR���

$R�FRQWUiULR�GR�RFRUULGR�HP�GLYHUVRV�SDtVHV�HP�GHVHQYROYLPHQWR�H�PHVPR�HP�RXWURV�

VHWRUHV�GH�LQIUDHVWUXWXUD�GR�%UDVLO��D�SULYDWL]DomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�IRL�SUHFHGLGD�

GD�PRQWDJHP�GH�XP�GHWDOKDGR�PRGHOR�MXUtGLFR�LQVWLWXFLRQDO��GHQWUR�GR�TXDO�VH�GHYH�GHVWDFDU�D�

FULDomR� GD� $QDWHO�� 7DPEpP� p� VLJQLILFDWLYR� R� IDWR� GH� D� UHHVWUXWXUDomR� GR� VHWRU� GH�

WHOHFRPXQLFDo}HV�EUDVLOHLUR�WHU�VLGR�SUHFHGLGD�SRU�UHIRUPDV�VHWRULDLV�HP�GLYHUVRV�SDtVHV��R�TXH�

WURX[H�D�YDQWDMRVD�SRVVLELOLGDGH�GH�DSUHQGL]DGR�FRP�DV�H[SHULrQFLDV�RFRUULGDV�DQWHULRUPHQWH��

'D�FULDomR�GR�DUFDERXoR�MXUtGLFR�H�LQVWLWXFLRQDO�DWp�D�SULYDWL]DomR�GR�6LVWHPD�7HOHEUiV��

R� SURFHVVR� GH� UHHVWUXWXUDomR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� EUDVLOHLUR� SHUFRUUHX� VHLV� HWDSDV�

GLVWLQWDV��

$�SULPHLUD�IRL�D�DSURYDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����GH�����������TXH�DOWHURX�R�

LQFLVR�;,�GR�DUW�����GD�&RQVWLWXLomR�GH�������WRUQDQGR�FRPSHWrQFLD�GD�XQLmR��

�;,���� H[SORUDU�� GLUHWDPHQWH� RX� PHGLDQWH� DXWRUL]DomR�� FRQFHVVmR� RX� SHUPLVVmR�� RV�

VHUYLoRV�GH�WHOHFRPXQLFDo}HV��QRV�WHUPRV�GD�OHL��TXH�GLVSRUi�VREUH�D�RUJDQL]DomR�GRV�

VHUYLoRV��D�FULDomR�GH�XP�yUJmR�UHJXODGRU�H�RXWURV�DVSHFWRV�LQVWLWXFLRQDLV��



���

$VVLP�HOLPLQRX�D�H[FOXVLYLGDGH�GH�FRQFHVVmR�SDUD�H[SORUDomR�GRV�VHUYLoRV�S~EOLFRV�D�

HPSUHVDV�VRE�R�FRQWUROH�DFLRQiULR�HVWDWDO�H�IRL�R�SRQWR�GH�SDUWLGD�SDUD�XP�FRQMXQWR�GH�PHGLGDV�

OHJDLV�TXH�YLVDUDP�LQWURGX]LU�R�UHJLPH�GH�FRQFRUUrQFLD�QD�SUHVWDomR�GHVVHV�VHUYLoRV��

$� VHJXQGD� IRL� D� DSURYDomR� GD� /HL� 0tQLPD� GDV� 7HOHFRPXQLFDo}HV� �/HL� ������� GH�

�����������(VVD�OHL�HVWDEHOHFHX�RV�FULWpULRV�SDUD�FRQFHVV}HV�GH�VHUYLoRV��HP�VXD�PDLRULD�DLQGD�

QmR�H[SORUDGRV�SHOD�LQLFLDWLYD�SULYDGD�H�TXH�DSUHVHQWDYDP�HOHYDGD�DWUDWLYLGDGH�HFRQ{PLFD��WDLV�

FRPR�R�6HUYLoR�0yYHO�&HOXODU��60&���R�6HUYLoRV�0yYHO�(VSHFLDOL]DGR��60(�����RV�³VHUYLoRV�

YLD� VDWpOLWH´� H� RV� ³VHUYLoRV� GH� YDORU� DGLFLRQDGR´�� �� 7DPEpP� FULRX� DV� FRQGLo}HV� MXUtGLFDV�

QHFHVViULDV� SDUD� OLFLWDomR� GDV� FRQFHVV}HV� SDUD� H[SORUDomR� GD�%DQGD�%� GH� WHOHIRQLD� FHOXODU��

GLYLGLQGR�R�SDtV�HP�GH]�iUHDV�GH�SUHVWDomR��H�SURS{V�D�VHSDUDomR�WRWDO�GDV�HPSUHVDV�GH�WHOHIRQLD�

IL[D�H�FHOXODU�RULXQGD�GR�VLVWHPD�7HOHEUiV���

$�7HUFHLUD�IRL�D�DSURYDomR�GD�/HL�*HUDO�GDV�7HOHFRPXQLFDo}HV��/*7���/HL��������GH�

�����������TXH�HVWDEHOHFHX�RV�SULQFtSLRV�GR�QRYR�PRGHOR�LQVWLWXFLRQDO�GR�VHWRU��'HQWUH�RXWUDV�

PHGLGDV��D�/*7�GHWHUPLQRX�FRPR�VHQGR�GH�FRPSHWrQFLD�GD�8QLmR��SRU�PHLR�GR�yUJmR�UHJXODGRU�

H� QRV� WHUPRV� GDV� SROtWLFDV� SUp�HVWDEHOHFLGDV� SHORV� 3RGHUHV� ([HFXWLYR� H� /HJLVODWLYR�� D�

RUJDQL]DomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�D�VHUHP�H[SORUDGRV��%5$6,/������E���

1D�/*7�D�H[SORUDomR�GRV�VHUYLoRV�IRL�GHILQLGD�VHJXLQGR�DSHQDV�GRLV�FULWpULRV�EiVLFRV��

TXDQWR�j�DEUDQJrQFLD�SRGHUmR�VHU�GH�LQWHUHVVH�FROHWLYR�H�UHVWULWR��TXDQWR�DR�UHJLPH�MXUtGLFR�GH�

H[SORUDomR�VHUmR�FODVVLILFDGRV�HP�S~EOLFRV�H�SULYDGRV��1R�UHJLPH�S~EOLFR�VHUmR�SUHVWDGRV�RV�

VHUYLoRV�GH�LQWHUHVVH�FROHWLYR��RV�TXDLV�VH�FDUDFWHUL]DP�FRPR�VHUYLoRV�DEHUWRV�D�WRGRV��XPD�YH]�

TXH�VmR�DVVHJXUDGRV�SHOD�8QLmR��1R�UHJLPH�SULYDGR�VHUmR�SUHVWDGRV�RV�VHUYLoRV�GH�LQWHUHVVH�

FROHWLYR� H� UHVWULWR�� FDUDFWHUL]DGRV� FRPR� GH� OLYUH� H[SORUDomR�� FRQWXGR� HVWmR� VXMHLWRV� D�

FRQGLFLRQDPHQWRV�QHFHVViULRV�SDUD�HYLWDU�TXH�VXD�H[SORUDomR�FDXVH�SUHMXt]RV�DR�LQWHUHVVH�GRV�

XVXiULRV��3HOD�/HL�� ILFD�D�FDUJR�GR�3UHVLGHQWH�GD�5HS~EOLFD�GHILQLU�RV� VHUYLoRV�FODVVLILFDGRV�

FRPR�H[SORUDGRV�QR�UHJLPH�S~EOLFR��SRGHQGR�XP�PHVPR�VHUYLoR�DWp�VHU�SUHVWDGR�VRE�RV�GRLV�

UHJLPHV�FDVR�R�3ODQR�*HUDO�GH�2XWRUJDV��3*2��DVVLP�WHQKD�HVWDEHOHFLGR��2�VHUYLoR�GH�WHOHIRQH�

IL[R� FRPXWDGR�� GHVWLQDGR� DR� XVR� GR� S~EOLFR� HP� JHUDO�� LQFOXL�VH� QHVWD� FDWHJRULD� �%5$6,/��

����E���

$�/*7�WDPEpP�GHILQLX�DV�FRQGLo}HV�WpFQLFDV�H�HFRQ{PLFDV�SDUD�R�HVWDEHOHFLPHQWR�GD�

FRQFRUUrQFLD�QD�UHGH�EiVLFD��ORQJD�GLVWkQFLD�H�ORFDO��GH�WHOHFRPXQLFDo}HV��VmR�D�LQWHUFRQH[mR��

���2�6HUYLoR�0yYHO�(VSHFLDOL]DGR�p�SRSXODU�PHQWH�FRQKHFLGR�FRPR�WUXQNLQJ��
�� 3DJLQJ�H�RXWURV�TXH�SRVVLELOLWDP�D�FRQVWLWXLomR�GH�UHGHV�FRUSRUDWLYDV��
���$� LQWHUFRQH[mR�p�GHILQLGD� FRPR� D� OLJDomR� HQWUH� UHGHV�GH� WHOHFRPXQLFDo}HV� IXQFLRQDOPHQWH� FRPSDWtYHLV�� GH�
PRGR�TXH�RV�XVXiULRV�GH�VHUYLoRV�GH�XPD�GDV�UHGHV�SRVVDP�FRPXQLFDU�VH�FRP�RV�GH�RXWUD�RX�DFHVVDU�VHUYLoRV�QHOD�
GLVSRQtYHLV��DUWLJR�����GD�/*7���$�LQWHUFRQH[mR�p�REULJDWyULD�SRU�FDXVD�GR�FRQWUROH�DR�DFHVVR�ILQDO�TXH�RSHUDGRUDV�



���

REULJDWyULD��DFHVVR�QmR�GLVFULPLQDWyULR�GRV�FOLHQWHV�DRV�SUHVWDGRUHV�GH�VHUYLoRV�TXH�FRPSHWHP�

HQWUH�VL��SODQR�GH�QXPHUDomR�QmR�GLVFULPLQDWyULR��SRVVLELOLGDGH�GH�DFHVVR�GRV�FRQFRUUHQWHV�jV�

UHGHV� DEHUWDV� HP� FRQGLo}HV� DGHTXDGDV�� HOLPLQDomR� GRV� VXEVtGLRV� FUX]DGRV� HQWUH� WLSRV� GH�

VHUYLoRV�� GLUHLWRV� GH� SDVVDJHP� QmR� GLVFULPLQDWyULRV�� UHJXODomR� WDULIiULD� GRV� RSHUDGRUHV�

GRPLQDQWHV��H�UHVROXomR�GRV�FRQIOLWRV�HQWUH�RSHUDGRUHV�SHOR�yUJmR�UHJXODGRU��%5$6,/������E���

$V� WDULIDV�� TXH� DWp� HQWmR� HUDP� IL[DGDV� SHOR� *RYHUQR�� FRP� R� LQWHUHVVH� FHQWUDGR� QD�

FRQWHQomR�GR�SURFHVVR�LQIODFLRQiULR��SDVVDUDP�D�VHU�IL[DGDV�SHOR�VLVWHPD�SULFH�FDS����FRP�EDVH�

QXPD�FHVWD�GH�VHUYLoRV��6HQGR�TXH��DSyV�WUrV�DQRV��SRGHULD�VHU�DGRWDGR�R�UHJLPH�GH�OLEHUGDGH�

WDULIiULD�FDVR�R�yUJmR�UHJXODGRU�YHULILTXH�D�H[LVWrQFLD�GH�DPSOD�H�HIHWLYD�FRPSHWLomR�HQWUH�DV�

RSHUDGRUDV�GRV�VHUYLoRV��$V�WDULIDV�GH�LQWHUFRQH[mR�WDPEpP�ILFDULDP�VXMHLWDV�DR�WHWR�WDULIiULR��

1D�/*7�ILFRX�FODUR�TXH�D�LQWURGXomR�GD�FRPSHWLomR�QR�VHJPHQWR�GH�WHOHIRQLD�IL[D�VH�

GDULD�ORJR�DSyV�D�SULYDWL]DomR�GD�7HOHEUiV��SRU�PHLR�GDV�HPSUHVDV�HVSHOKR�TXH�FRQFRUUHULDP�

FRP�DV�HPSUHVDV�UHFHQWHPHQWH�SULYDWL]DGDV��2�FULWpULR�GH�HVFROKD�GDV�HPSUHVDV�HVSHOKR�VHULD�

R�WpFQLFR��QR�OHLOmR�WHULDP�YDQWDJHQV�DTXHODV�HPSUHVDV�TXH�RIHUHFHVVHP�PDLRU�DEUDQJrQFLD�H�

DWHQGLPHQWR�GR�S~EOLFR�DFLPD�GDV�HVSHFLILFDo}HV�GR�HGLWDO�GH�OLFLWDomR��XPD�YH]�TXH�R�FULWpULR�

WpFQLFR�WHULD�SHVR�GH�����FRQWUD�����SDUD�R�FULWpULR�HFRQ{PLFR��%5$6,/������E���

$OpP�GLVVR��D�/*7�GHILQH�R�TXH�p�XQLYHUVDOL]DomR�H�LQGLFD�RV�SRVVtYHLV�PHFDQLVPRV�GH�

VHX�IXQFLRQDPHQWR��8QLYHUVDOL]DomR�p�GHILQLGD��QR�$UW������������FRPR�R�DFHVVR�GH�TXDOTXHU�

SHVVRD� D� VHUYLoR� GH� WHOHFRPXQLFDo}HV�� LQGHSHQGHQWHPHQWH� GH� VXD� ORFDOL]DomR� H� FRQGLomR�

VRFLRHFRQ{PLFD��2�$UW�� ��� WUD]� FRPR�PHFDQLVPR� GH� ILQDQFLDPHQWR� R�2UoDPHQWR�*HUDO� GR�

(VWDGR��R�IXQGR�HVSHFtILFR�GH�XQLYHUVDOL]DomR��VXEVtGLR�FUX]DGR�HQWUH�VHJPHQWRV�GH�XVXiULRV�H�

SDJDPHQWR�DGLFLRQDO�DR�YDORU�GH�LQWHUFRQH[mR��%5$6,/������E���

$�/*7�DLQGD�GLVS}H�TXH�FDEH�DR�SRGHU�S~EOLFR��SRU�PHLR�GR�yUJmR�UHJXODGRU��JDUDQWLU�

D�OLYUH��DPSOD�H�MXVWD�FRPSHWLomR�QR�PHUFDGR��UHSULPLQGR�DV�LQIUDo}HV�j�RUGHP�HFRQ{PLFD�QD�

EXVFD�GR�SOHQR�DFHVVR�DRV�VHUYLoRV�GH�LQWHUHVVH�FROHWLYR��$�$1$7(/�±�$JrQFLD�1DFLRQDO�GH�

7HOHFRPXQLFDo}HV�±�SDVVD�D�VHU�R�yUJmR�UHJXODGRU�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��

Mi�LQVWDODGDV�WrP��'HVWD�IRUPD��WRUQD�VH�FRQGLomR�LPSUHVFLQGtYHO�SDUD�YLDELOL]DU�D�HQWUDGD�GH�QRYRV�RSHUDGRUHV�QR�
PHUFDGR��%5$6,/������E���
����2�3ULFH�&DS��RX��SUHoR�WHWR��p�XPD�IRUPD�GH�UHJXODomR�GHVHQYROYLGD��QD�GpFDGD�GH�������QR�5HLQR�8QLGR�
LQLFLDOPHQWH�SHOR�HFRQRPLVWD�6WHSKHQ�/LWWOHFKLOG�2�PHFDQLVPR�FRQVLVWH�EDVLFDPHQWH�HP�XPD�UHJUD�TXH�GHILQH�DV�
FRQGLo}HV�VRE�DV�TXDLV�R�UHDMXVWH�GDV�WDULIDV�GHYH�VHU�UHDOL]DGR�SHULRGLFDPHQWH��VHQGR�TXH�R�JDQKR�GH�SURGXWLYLGDGH�
DOFDQoDGR�SHOD�SUHVWDGRUD�p�FRPSDUWLOKDGR�FRP�VHXV�XVXiULRV��FRQVLGHUDQGR�D�IRUPXOD�53,��;��RQGH�53,��5HWDLO�
%DVH�ËQGH[�� �,QGLFH�GH�LQIODomR�RILFLDO�H�;� �IDWRU�GH�HILFLrQFLD��(P�FDGD�DQR�SUHoR�WHWR�H�IL[DGR�SHOR�UHJXODGRU�
FRP�EDVH�QR�SUHoR�GR�DQR�DQWHULRU�DMXVWDGR�SHOR�tQGLFH�GH�LQIODomR�PHQRV�XPD�SDUWH�GR�JDQKR�GH�SURGXWLYLGDGH�
�/$))217��7,52/(��������



���

$� TXDUWD� HWDSD� IRL� D� DSURYDomR� GR� 3ODQR� *HUDO� GH� 2XWRUJDV� �3*2�� �� TXH� IL[RX�

SDUkPHWURV�JHUDLV�SDUD�HVWDEHOHFLPHQWR�GD�FRQFRUUrQFLD�QR�VHWRU��GHILQLQGR�DV�iUHDV�GH�DWXDomR�

GDV� HPSUHVDV� RSHUDGRUDV� GH� VHUYLoRV� GH� WHOHIRQLD� IL[D� H� HVWLSXODQGR� DV� UHJUDV� EiVLFDV� SDUD�

DEHUWXUD�GR�PHUFDGR�H�DXWRUL]Do}HV�IXWXUDV�SDUD�H[SORUDomR�GRV�VHUYLoRV���

$�TXLQWD�HWDSD�IRL�D�UHHVWUXWXUDomR�GR�6LVWHPD�7HOHEUiV��� HVWDWDO�TXH�IRL�GHVPHPEUDGD�

HP�WUrV�JUDQGHV�KROGLQJV�GH�FRQFHVVLRQiULDV�GH�VHUYLoRV�ORFDLV�GH�WHOHIRQLD�IL[D�SDUD�DWHQGHU�D�

GLVWLQWDV�UHJL}HV�JHRJUiILFDV�GHILQLGDV�SHOR�3*2��D�7HOHVS��D�7HOH�1RUWH�/HVWH�H�D�7HOH�&HQWUR�

6XO���VHQGR�PDQWLGD�D�(PEUDWHO�HP�VXD�FRQILJXUDomR�WUDGLFLRQDO�H��DOpP�GLVVR��FULDQGR�VH�RLWR�

FRQFHVVLRQiULDV� GH� WHOHIRQLD� PyYHO� SDUD� RSHUDU� RV� VHUYLoRV� RIHUHFLGRV� DWp� HQWmR� SHODV�

VXEVLGLiULDV�GD�7HOHEUiV��

3RU� ILP�� RFRUUHX� D� OLFLWDomR� GH� WHUPRV� GH� DXWRUL]DomR� SDUD� D�RSHUDomR� GH� HPSUHVDV�

HVSHOKR�QDV�PHVPDV�iUHDV�GH�DWXDomR�GDV�FRQFHVVLRQiULDV�GH�WHOHIRQLD�IL[D�RULXQGDV�GR�6LVWHPD�

7HOHEUiV��HP�UD]mR�GD�GHWHUPLQDomR�OHJDO�GR�FDUiWHU�GH�QmR�H[FOXVLYLGDGH�GHVVDV�FRQFHVV}HV���

2� DSDUDWR� UHJXODWyULR� DGRWDGR� SURFXURX� WUDoDU� GLYHUVDV� VDOYDJXDUGDV�� j� OX]� GD�

H[SHULrQFLD� LQWHUQDFLRQDO�� SDUD� HYLWDU� D� SUiWLFD� GH� Do}HV� DQWLFRPSHWLWLYDV� SRU� SDUWH� GRV�

LQFXPEHQWHV��$�/*7�HVWDEHOHFHX�XP�LPSRUWDQWH�SDSHO�GH�FRPSOHPHQWDULGDGH�SDUD�D�$QDWHO�QD�

DSOLFDELOLGDGH�GD�OHL�GH�GHIHVD�GD�FRQFRUUrQFLD��/HL������������HP�FRQMXQWR�FRP�R�&RQVHOKR�GH�

'HIHVD�(FRQ{PLFD��&$'(���QR�VHWRU�GH�WHOHFRPXQLFDo}HV� ,VVR�LPSOLFD��SRU�H[HPSOR��TXH�DV�

HPSUHVDV�GH�WHOHFRPXQLFDo}HV�GHYHP�VXEPHWHU�WDPEpP��DR�yUJmR�UHJXODGRU��WRGRV�RV�DWRV�TXH�

SRVVDP� OLPLWDU� RX� SUHMXGLFDU� D� OLYUH� FRQFRUUrQFLD� RX� TXH�SRVVDP� UHVXOWDU� QD�GRPLQDomR� GH�

PHUFDGR�UHOHYDQWH�GH�EHQV�RX�VHUYLoRV�

'HVVD�IRUPD��D�$QDWHO�SRGH�WHU�XPD�DWXDomR�HIHWLYD�QR�DFRPSDQKDPHQWR�GDV�FRQGXWDV�

YHULILFDGDV� QR�PHUFDGR�� HVSHFLDOPHQWH� DR� FRLELU� Do}HV� TXH� VH� FDUDFWHUL]HP� FRPR� H[HUFtFLR�

DEXVLYR�GH�SRGHU�GH�PHUFDGR��

¬� H[HPSOR� GD� H[SHULrQFLD� LQWHUQDFLRQDO� IRL� GDGD� JUDQGH� rQIDVH� QD� UHJXODomR� GD�

LQWHUFRQH[mR�QR�%UDVLO�� REMHWLYDQGR�YLDELOL]DU�XP�DPELHQWH�SUy�FRPSHWLWLYR�QR�PHUFDGR�GH�

WHOHFRPXQLFDo}HV� $V�REULJDo}HV�GH�LQWHUFRQH[mR�LPSRVWDV�DRV�LQFXPEHQWHV�QRV�FRQWUDWRV�GH�

LQWHUFRQH[mR�HVWDEHOHFHP�QRUPDV�JHUDLV�SDUD�DV�QHJRFLDo}HV�GH�DFRUGRV�FRP�RV�GHPDLV�DJHQWHV�

GR�PHUFDGR��YLVDQGR�LQLELU�DV�VHJXLQWHV�SUiWLFDV��VXEVtGLRV�WDULIiULRV�SDUD�D�UHGXomR�DUWLILFLDO�GH�

WDULIDV�� XWLOL]DomR� QmR� DXWRUL]DGD� GH� LQIRUPDo}HV� REWLGDV� MXQWR� jV� FRQFRUUHQWHV�� RPLVVmR� GH�

���2�3ODQR�*HUDO�GH�2XWRUJDV�IRL�DSURYDGR�SHOR�GHFUHWR�Q���������GH���GH�DEULO�GH�������H�WHYH�FRPR�REMHWLYR�WUDWDU�
GDV�GLVSRVLo}HV�JHUDLV�SDUD�DEHUWXUD�GD�FRQFRUUrQFLD�QR�VHWRU�GH�WHOHFRPXQLFDo}HV�DSyV�D�SULYDWL]DomR����
���+LVWRULFDPHQWH�� DV� VXEVLGLiULDV� GR�6LVWHPD�7HOHEUiV� HUDP�FRQFHVVLRQiULDV� SDUD�R� IRUQHFLPHQWR�GRV� VHUYLoRV�
ORFDLV��LQFOXLQGR�WHOHIRQLD�IL[D�H�PyYHO���HQTXDQWR�D�(PEUDWHO�GHWLQKD�R�FRQWUROH�GR�VHJPHQWR�GH�OLJDo}HV�GH�ORQJD�
GLVWkQFLD��LQWHUXUEDQDV��H�LQWHUQDFLRQDLV�



���

LQIRUPDo}HV�WpFQLFDV��REVWUXomR��FRDomR�RX�H[LJrQFLD�GH�FRQGLo}HV�DEXVLYDV�SDUD�D�FHOHEUDomR�

GRV�FRQWUDWRV�HWF��

$OpP� GLVVR�� WRGRV� RV� RSHUDGRUHV� GH� UHGHV� RSHUDGRUDV� GH� VHUYLoRV� S~EOLFRV� GH�

WHOHFRPXQLFDo}HV� VmR� SURLELGRV� GH� FRQFHGHU� WUDWDPHQWR� GLVFULPLQDWyULR� DRV� VROLFLWDQWHV� H�

REULJDGRV�D�GLVSRQLELOL]DU�HOHPHQWRV�GHVDJUHJDGRV�GH�UHGH�H�SRQWRV�DOWHUQDWLYRV�HP�VXDV�UHGHV��

SDUD�R�DFHVVR�GH�VHXV�FRPSHWLGRUHV���

$� DUELWUDJHP� GH� WRGDV� HVVDV� WUDQVDo}HV� IRL� GDGD� FRPR� LQFXPErQFLD� GD� $QDWHO�� TXH�

HVWLSXORX� XPD� &RPLVVmR� $UELWUDO� SDUD� VROXFLRQDU� RV� HYHQWXDLV� FRQIOLWRV�� R� TXH� UHIRUoD� D�

LPSRUWkQFLD�GH�VH�WHU�SUHYLDPHQWH�FRQVWLWXtGR�XPD�DJrQFLD�DXW{QRPD�H�LQGHSHQGHQWH�QR�VHWRU��

0HUHFH� GHVWDTXH� WDPEpP� R� FRQMXQWR� GH� UHJUDV� DVVLPpWULFDV� FULDGDV� EXVFDQGR� GXDV�

FRQVHTXrQFLDV�� D�SULPHLUD�GHODV� IRL� HVWLPXODU�R� FXPSULPHQWR�GDV�PHWDV�GH�XQLYHUVDOL]DomR��

PHOKRUDQGR�R�EHP�HVWDU� VRFLDO�FRP�D�DPSOLDomR�GD�FREHUWXUD�GRV� VHUYLoRV�GH� WHOHIRQLD��H�D�

VHJXQGD�IRL�D�HQWUDGD�GH�QRYRV�DJHQWHV��REMHWLYDQGR�R�UHFXUVR�GR�FUHDP�VNLPPLQJ����WHQGR�HP�

YLVWD� TXH�� QD� SUiWLFD�� DV� LQFXPEHQWHV� GHYHULDP� ILQDQFLDU� VXDV�PHWDV� SRU�PHLR� GH� VXEVtGLRV�

FUX]DGRV��XWLOL]DQGR��SDUD�LVVR��D�IOH[LELOLGDGH�SHUPLWLGD�SHOR�UHJLPH� WDULIiULR�D�TXH�ILFDUDP�

VXMHLWDV��

������ $�$JrQFLD�5HJXODGRUD�

&ULDGD�HIHWLYDPHQWH�SHOD�/HL�*HUDO�GH�7HOHFRPXQLFDo}HV��$UW�����GH�������D�$JrQFLD�

1DFLRQDO� GH� 7HOHFRPXQLFDo}HV� ±� $QDWHO� �� UHSUHVHQWD� XP� PDUFR� GH� PXGDQoD� QD� IRUPD� GH�

DWXDomR�GR�(VWDGR�GH�SURYHGRU�SDUD�UHJXODGRU�GH�VHUYLoRV�S~EOLFRV�QR�%UDVLO��-XULGLFDPHQWH�D�

$1$7(/�p�XPD�DXWDUTXLD�HVSHFLDO��YLQFXODGD�DR�0LQLVWpULR�GDV�&RPXQLFDo}HV��TXH�DOpP�GH�

H[HUFHU�R�SDSHO�GH�SRGHU�FRQFHGHQWH��FHOHEUDQGR�H�JHUHQFLDQGR�FRQWUDWRV�GH�FRQFHVVmR��WDPEpP�

FXPSUH� DV� IXQo}HV� GH� SODQHMDPHQWR�� ILVFDOL]DomR� H� QRUPDWL]DomR� GRV� VHUYLoRV� GH�

WHOHFRPXQLFDo}HV�� 2� FDUiWHU� ³HVSHFLDO´� GHVLJQDGR� j� DJrQFLD� GHFRUUH� GH� VXD� LQGHSHQGrQFLD�

DGPLQLVWUDWLYD�� DXVrQFLD� GH� VXERUGLQDomR� KLHUiUTXLFD� H� DXWRQRPLD� ILQDQFHLUD�� EHP�FRPR�GR�

PDQGDWR�IL[R�H�HVWDELOLGDGH�GH�VHXV�GLULJHQWHV��$�LQGHSHQGrQFLD�DGPLQLVWUDWLYD�UHYHOD�VH�QR�

IDWR�GH�TXH�DV�GHFLV}HV�GD�$1$7(/�VmR�WHUPLQDWLYDV�QR�kPELWR�DGPLQLVWUDWLYR��VHQGR�D�HVIHUD�

MXGLFLDO� R� ~QLFR� UHFXUVR� FDEtYHO�� 3RVVXL� XP� IXQGR� SUySULR� SDUD� FXVWHLR� H� LQYHVWLPHQWR��

FRQVWLWXtGR�SRU�UHFXUVRV�SURYHQLHQWHV�GD�FREUDQoD�SHOD�RXWRUJD�GH�VHUYLoRV��OLFHQFLDPHQWR�GH�

���6HJXQGR�3LUHV���������QD�OLWHUDWXUD�HFRQ{PLFD��D�SUiWLFD�GH�FUHDP�VNLPPLQJ�RFRUUH�TXDQGR�QRYDV�ILUPDV�SDVVDP�
D�DWXDU�QRV�VHJPHQWRV�PDLV�UHQWiYHLV�GR�PHUFDGR��R�FUHDP���RIHUHFHQGR�VHUYLoRV�D�SUHoRV�PDLV�EDL[RV�GR�TXH�D�
LQFXPEHQWH��(VVD�KLSyWHVH�p�SRVVtYHO�SRUTXH�D�LQFXPEHQWH�p�REULJDGD�D�UHFRUUHU�j�SUiWLFD�GH�VXEVtGLRV�FUX]DGRV�
SDUD�ILQDQFLDU�REULJDo}HV�LPSRVWDV�SHOR�UHJXODGRU��XQLYHUVDOL]DomR��VHUYLoRV�GH�LQWHUFRQH[mR�HWF����



���

UHFXUVRV� HVFDVVRV� �IUHTXrQFLD� H� QXPHUDomR�� H� SURGXWRV�� DOpP� GH� RXWUDV� WD[DV� GH� VHUYLoRV� H�

PXOWDV�DSOLFDGDV�jV�HPSUHVDV�GR�VHWRU��181(6�HW�DO���������

$�WUDQVSDUrQFLD�p�RXWUD�LPSRUWDQWH�FDUDFWHUtVWLFD�GD�$JrQFLD��e�GH�DPSOR�FRQKHFLPHQWR�

S~EOLFR�WXGR�R�TXH�HOD�GHFLGH�H�H[DPLQD��VDOYR�R�TXH�IRU�OHJDOPHQWH�UHVHUYDGR��2�S~EOLFR�p�

FRQVXOWDGR�SUHYLDPHQWH�D�WRGR�DWR�QRUPDWLYR�H�WRGDV�DV�VXJHVW}HV�H�RSLQL}HV�VmR�H[DPLQDGDV�H�

UHVSRQGLGDV��(OD�SRVVXL�XPD�ELEOLRWHFD�H�XP�VLWH�QD�,QWHUQHW�HP�TXH�FRORFD�j�GLVSRVLomR�WRGRV�

RV�DWRV�SUHOLPLQDUHV�D�REMHWR�GH�GHFLV}HV�IXWXUDV��R�TXH�YHP�GDU�PDLRU�JDUDQWLD�H�WUDQVSDUrQFLDV�

QDV�VXDV�GHFLV}HV��$1$7(/���������

$�FRPSRVLomR�FROHJLDGD�GD�$JrQFLD� WDPEpP�DVVXPH� LPSRUWDQWH�FDUDFWHUtVWLFD��GDGR�

TXH�HYLWD�SHUVRQDOLVPRV�H�IDYRUHFH�D�WUDQVSDUrQFLD�GDV�GHFLV}HV�GH�VHXV�PHPEURV��6XD�HVWUXWXUD�

RUJDQL]DFLRQDO� p� FRPSRVWD� SRU� XP� &RQVHOKR� 'LUHWRU�� R� yUJmR� VXSHULRU� GD� $1$7(/��

HQFDUUHJDGR� GH� H[HFXWDU� DV� DWULEXLo}HV� GR� RUJDQLVPR�� XP�&RQVHOKR�&RQVXOWLYR�� FRQFHELGR�

FRPR�yUJmR�GH�SDUWLFLSDomR�LQVWLWXFLRQDOL]DGD�GD�VRFLHGDGH�QD�DJrQFLD��FDEHQGR�RSLQDU�VREUH�

DV�GHFLV}HV�H�DWRV�GR�&RQVHOKR�'LUHWRU��H�DLQGD�GLVS}H�GH�XPD�2XYLGRULD��XPD�3URFXUDGRULD�H�

XPD�&RUUHJHGRULD��$1$7(/���������

2�&RQVHOKR�'LUHWRU� p� IRUPDGR� SRU� FLQFR� LQWHJUDQWHV�� HVFROKLGRV� SHOR� 3UHVLGHQWH� GD�

5HS~EOLFD�H�DSURYDGRV��GHSRLV�GH�VXEPHWLGRV�j�VDEDWLQD�SHOR�6HQDGR�)HGHUDO��2�PDQGDWR�GRV�

FRQVHOKHLURV�p�GH�FLQFR�DQRV��VHQGR�YHGDGD�D�UHFRQGXomR��2�SUHVLGHQWH�GR�&RQVHOKR��WDPEpP�

p�QRPHDGR�SHOR�*RYHUQR�GHQWUH�RV�LQWHJUDQWHV��LQYHVWH�VH�DR�FDUJR�SRU��QR�Pi[LPR��WUrV�DQRV��

QmR� SRGHQGR� VHU� UHFRQGX]LGR� j� SUHVLGrQFLD��2V�PHPEURV� GR�&RQVHOKR� GHVIUXWDP� GH� SOHQD�

DXWRQRPLD� QD� WRPDGD� GH� GHFLV}HV� H� Vy� SHUGHUmR� VHXV� PDQGDWRV� HP� YLUWXGH� GH� UHQ~QFLD��

FRQGHQDomR�MXGLFLDO�WUDQVLWDGD�HP�MXOJDGR�RX�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��)LFD�SURLELGR�

DRV�FRQVHOKHLURV�XVDU�LQIRUPDo}HV�SULYLOHJLDGDV�GHSRLV�GH�H[HUFLGR�R�PDQGDWR��FXPSULQGR�XP�

SUD]R� GH� TXDUHQWD� GLDV� SDUD� RFXSDU�VH� FRP� RXWUD� DWLYLGDGH�� &DVR� FRQWUiULR� LQFRUUH� HP�

LPSURELGDGH�DGPLQLVWUDWLYD�H�SRGH�VHU�SXQLGR�QD�IRUPD�GD�/HL� �',()(1%$&+�H�*20(6��

�������

$�SDUWLFLSDomR�LQVWLWXFLRQDOL]DGD�GD�VRFLHGDGH�QD�$1$7(/�p�JDUDQWLGD�SHOD�H[LVWrQFLD�

GR� &RQVHOKR� &RQVXOWLYR�� FRPSRVWR� SRU� GR]H� PHPEURV�� (VWH� RXWUR� &RQVHOKR� FRQWD� FRP�

UHSUHVHQWDQWHV�GR�6HQDGR�)HGHUDO��GD�&kPDUD�GRV�'HSXWDGRV��GR�([HFXWLYR��GDV�RSHUDGRUDV�GH�

VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� GH� HQWLGDGHV� UHSUHVHQWDWLYDV� GRV� XVXiULRV� H� GH� HQWLGDGHV� GD�

VRFLHGDGH��FDGD�XP�FRP�GRLV�UHSUHVHQWDQWHV��2V�LQWHJUDQWHV�GR�&RQVHOKR�&RQVXOWLYR�QmR�VmR�

UHPXQHUDGRV�H�R�PDQGDWR�p�GH�WUrV�DQRV��YHGDGD�D�UHFRQGXomR��FRP�D�VXEVWLWXLomR�GH�XP�WHUoR�

SRU� DQR�� 3RGHP� RSLQDU� VREUH� R� 3ODQR� *HUDO� GH� 2XWRUJDV�� R� 3ODQR� *HUDO� GH� 0HWDV� SDUD�

8QLYHUVDOL]DomR�GH�VHUYLoRV�SUHVWDGRV�QR�UHJLPH�S~EOLFR�H�GHPDLV�SROtWLFDV�JRYHUQDPHQWDLV�GH�



���

WHOHFRPXQLFDo}HV�� (PERUD� R� &RQVHOKR� VHMD� XP� FROHJLDGR� GH� FRQVXOWD� H� QmR� GH� H[HFXomR��

SUHHQFKH�DV�IXQo}HV�GH�ILVFDOL]DGRU�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�$JrQFLD��FDEHQGR�OKHV�

DSUHFLDU�RV�UHODWyULRV�DQXDLV�GR�&RQVHOKR�'LUHWRU��$1$7(/���������

�����$�5HJXODomR�GD�4XDOLGDGH�

$� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� RX� VLPSOHVPHQWH� %UDVLO�� FRPR� WUDWDUHPRV� QHVVH�

WUDEDOKR�GH�SHVTXLVD��p�XPD�IHGHUDomR�FRPSRVWD�SRU����HVWDGRV�H�XP�GLVWULWR�IHGHUDO��2�*RYHUQR�

p� UHJLGR� SRU� XP� VLVWHPD� SUHVLGHQFLDOLVWD�� IRUPDGR� SHORV� SRGHUHV� H[HFXWLYR�� OHJLVODWLYR� H�

MXGLFLiULR��&RP�������PLOK}HV�GH�NPð�GH�iUHD�WHUULWRULDO�H�XPD�SRSXODomR�GH�������PLOK}HV�GH�

KDELWDQWHV�� R� %UDVLO� p� R� TXLQWR� PDLRU� SDtV� HP� H[WHQVmR� WHUULWRULDO� H� R� VH[WR� HP� SRSXODomR�

�%5$6,/��������

2�%UDVLO�p�XP�SDtV�PXOWLFXOWXUDO��JHRJUDILFDPHQWH�GLYHUVLILFDGR�H�FRP�DPSOD�YDULHGDGH�

GH�DQLPDLV�VHOYDJHQV��HFRVVLVWHPDV�H�YDVWRV� UHFXUVRV�QDWXUDLV�HP�XPD�JUDQGH�TXDQWLGDGH�GH�

KDELWDWV�SURWHJLGRV��%5$6,/���������

$�HFRQRPLD�EUDVLOHLUD�p�D�PDLRU�GD�$PpULFD�/DWLQD�H�GR�+HPLVIpULR�6XO��D�RLWDYD�GR�

PXQGR� HP� 3,%� QRPLQDO� H� D� VpWLPD� HP� SDULGDGH� GR� SRGHU� GH� FRPSUD� �33&��� 5HIRUPDV�

HFRQ{PLFDV� LQLFLDGDV� QD� GpFDGD� GH� ����� OHYDUDP� R� SDtV� D� RFXSD� OXJDU� GH� GHVWDTXH� QD�

JHRSROtWLFD�PXQGLDO�FRP�IRUWH�LQIOXrQFLD�HFRQ{PLFD��FXOWXUDO�H�UHFRQKHFLPHQWR�GLSORPiWLFR��2�

SDtV� p�PHPEUR� GD�218��*����%5,&6����&3/3��8QLmR�/DWLQD����2($��2(,��0HUFRVXO� H� GD�

8QDVXO��%5$6,/���������

$�7DEHOD���DEDL[R�DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VRFLRHFRQ{PLFRV�GR�%UDVLO��

7DEHOD�����&RQWH[WR�6RFLRHFRQ{PLFR�GR�%UDVLO�

ÈUHD��.P�� ���������
3RSXODomR��PLOK}HV� �����
'HQVLGDGH�3RSXODFLRQDO��KDE���.P�� ����
3RSXODomR�8UEDQD ����� �
3RSXODomR�HP�DJORPHUDGRV�FRP�PDLV�GH��PLO�KDELWDQWHV ����
3,%��86���%L� �������
3,%�SHU�FDSWD��86�� ������
ËQGLFH�GH�4XDOLGDGH�5HJXODWyULD��SRVLomR�HQWUH�����SDtVHV� ��
*,1, ����
,'+ �����

������)RQWH��218���������:RUOG�%DQN������D���:RUOG�%DQN������E���:RUOG�%DQN���������

���*UXSR�GH�SDtVHV�IRUPDGR�SHOR�%UDVLO��5~VVLD��,QGLD��&KLQD�H�$IULFD�GR�6XO��
���$�8QLmR�/DWLQD�p�XPD�RUJDQL]DomR�LQWHUQDFLRQDO�FRPSRVWD�SHORV�SDtVHV�FXMDV�OtQJXDV�RILFLDLV�RX�QDFLRQDLV�VmR�
OtQJXDV�URPkQLFDV��OtQJXDV�QHRODWLQDV�RX�OtQJXDV�ODWLQDV���6HX�REMHWLYR�SULQFLSDO�p�SURPRYHU�H�GLVVHPLQDU�VXD�
HVVrQFLD�FRPXP�H�DTXLOR�TXH�LGHQWLILFD�R�PXQGR�ODWLQR��81,/$7���������



���

������ 2�&RQWH[WR�GDV�7HOHFRPXQLFDo}HV��

2�SULQFLSDO�LQVWUXPHQWR�QRUPDWLYR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QR�%UDVLO�p�D�/HL�*HUDO�

GH�7HOHFRPXQLFDo}HV�±�/*7��/HL�������GH����GH�MXOKR�GH��������TXH�GLVS}H�VREUH�D�RUJDQL]DomR�

GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� D� FULDomR� H� IXQFLRQDPHQWR� GR� yUJmR� UHJXODGRU� VHWRULDO� H�

RXWURV�DVSHFWRV�LQVWLWXFLRQDLV��QRV�WHUPRV�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����GH�������%5$6,/��

�������

&RPR�Mi�LQIRUPDGR�QR�LWHP��������R�yUJmR�UHJXODGRU�VHWRULDO�p�D�$JrQFLD�1DFLRQDO�GH�

7HOHFRPXQLFDo}HV�±�$QDWHO��(VVD�$JrQFLD�IRL�LQVWLWXtGD�FRPR�XPD�DXWDUTXLD�IHGHUDO�HVSHFLDO��

GRWDGD� GH� DXWRQRPLD� DGPLQLVWUDWLYD� H� RUoDPHQWiULD�� YLQFXODGD� DR� 0LQLVWpULR� GDV�

&RPXQLFDo}HV��PDV� VHP� VXERUGLQDomR� KLHUiUTXLFD�� 3RVVXL� XP� IXQGR�SUySULR� SDUD� FXVWHLR� H�

LQYHVWLPHQWR�� FRQVWLWXtGR� SRU� UHFXUVRV� SURYHQLHQWHV� GD� FREUDQoD� SHOD� RXWRUJD� GH� VHUYLoRV��

OLFHQFLDPHQWR�GH�UHFXUVRV�HVFDVVRV��IUHTXrQFLD�H�QXPHUDomR��H�SURGXWRV��DOpP�GH�RXWUDV�WD[DV�

GH�VHUYLoRV�H�PXOWDV�DSOLFDGDV�jV�HPSUHVDV�GR�VHWRU��

$� SROtWLFD� VHWRULDO� p� GHILQLGD� SHOR�0LQLVWpULR� GDV� &RPXQLFDo}HV�� FDEHQGR� D� $QDWHO�

GLVSRU� VREUH� R� QRUPDWLYR� LQIUD� OHJDO�� FRQFHGHU� H� H[WLQJXLU� RXWRUJDV�� FHOHEUDU� H� JHUHQFLDU�

FRQWUDWRV�GH�FRQFHVVmR�H�ILVFDOL]DU�D�SUHVWDomR�GRV�VHUYLoRV���&RPSHWH��DLQGD�D�$QDWHO��H[HUFHU��

QR�TXH�VH�UHIHUH�DR�VHWRU�GH�WHOHFRPXQLFDo}HV��R�FRQWUROH��SUHYHQomR�H�UHSUHVVmR�GDV�LQIUDo}HV�

GD�RUGHP�HFRQ{PLFD��UHVVDOYDGDV�DV�DWULEXLo}HV�SHUWHQFHQWHV�DR�&RQVHOKR�$GPLQLVWUDWLYR�GH�

'HIHVD�(FRQ{PLFD�±�&$'(��

1R�%UDVLO�QmR�Ki�OLPLWDo}HV�TXDQWR�DR�Q~PHUR�GH�RSHUDGRUDV�GH�VHUYLoR��0HVPR�QRV�

FDVRV�TXH�HQYROYH�R�XVR�GH�UHFXUVRV�HVFDVVRV��FRPR�R�6HUYLoR�0yYHO�3HVVRDO��DV�RSHUDGRUDV�

SRGHP�VHU�DXWRUL]DGDV�D�RSHUDU�HP�PRGR�YLUWXDO��XWLOL]DQGR�VH�GH�UHFXUVRV�FRPSDUWLOKDGRV�GH�

RXWUDV�RSHUDGRUDV��$1$7(/���������

$�$QDWHO�HVWDEHOHFH�PHGLGDV�GH�DVVLPHWULD�GH�REULJDo}HV�GH�GHVHPSHQKR��ELOKHWDJHP�H�

RIHUWD�GH�UHFXUVR�GH�LQIUDHVWUXWXUD�SRU�SRUWH�GH�PHUFDGR�GDV�RSHUDGRUDV��7DPEpP�HVWDEHOHFH�

PHGLGDV�FRPR�D�SRUWDELOLGDGH�QXPpULFD�GRV�DFHVVRV��SUHVWDGRUHV�GH�VHUYLoRV�GHYHP�SHUPLWLU�

TXH�� SHUPDQHFHQGR� GHQWUR� GD�PHVPD� iUHD� JHRJUiILFD�� RV� FOLHQWHV�PDQWHQKDP�R� Q~PHUR� GH�

WHOHIRQH�TXDQGR�PXGDUHP�GH�IRUQHFHGRU���&RP�PHGLGDV�FRPR�HVVD�D�$QDWHO�EXVFD�HVWLPXODU�D�

FRPSHWLomR�H�PHOKRUDU�D�RIHUWD�H�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV��$1$7(/���������

$�$QDWHO� WDPEpP�DGRWD�PHGLGDV�QR�VHQWLGR�GH� UHJXODPHQWDU��QR�kPELWR�GR�VHWRU�GH�

WHOHFRPXQLFDo}HV��RV�SULQFtSLRV�GR�&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�±�&'&��/HL�������GH����

GH�VHWHPEUR�GH��������1HVVH�VHQWLGR��DSURYRX�R�5HJXODPHQWR�*HUDO�GH�'LUHLWRV�GR�&RQVXPLGRU�

GH� 6HUYLoRV� GH� 7HOHFRPXQLFDo}HV�� 5*&� �5HVROXomR� Q�� ���� GH� �� GH� PDUoR� GH� ������ TXH�



���

HVWDEHOHFH� UHJUDV� VREUH� DWHQGLPHQWR�� FREUDQoD� H� RIHUWD� GH� VHUYLoRV� UHODWLYRV� VHWRU� GH�

WHOHFRPXQLFDo}HV��

� &RP�R�REMHWLYR�GH�SURPRYHU�D�RIHUWD�GRV�VHUYLoRV�HP�WRGR�WHUULWyULR�QDFLRQDO��GHVGH�D�

UHHVWUXWXUDomR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV�� R�%UDVLO� HVWDEHOHFHX� R�67)&� �7HOHIRQLD�)L[D��

FRPR� VHUYLoR� HVVHQFLDO�� SDUD� R� TXDO� R� (VWDGR� HVWi� FRPSURPHWLGR� FRP� D� FRQWLQXLGDGH� H�

XQLYHUVDOL]DomR�� 3RU� PHLR� GR� 3ODQR� *HUDO� GH� 0HWDV� SDUD� 8QLYHUVDOL]DomR� �� 3*08�� DV�

RSHUDGRUDV�GHVVH�VHUYLoR�HP�UHJLPH�S~EOLFR��FRQFHVVLRQiULDV��VmR�REULJDGDV�D�RIHUWi�OR�HP�WRGR�

WHUULWyULR�QDFLRQDO���

$�)LJXUD���GHPRQVWUD�RV�SULQFLSDLV�LQGLFDGRUHV�GH�XVR�GH�7,&�H�DFHVVRV�DRV�VHUYLoRV�

EiVLFRV�GH�WHOHFRPXQLFDo}HV�QR�%UDVLO��

)LJXUD�����8VR�GH�7,&�H�$FHVVR�DRV�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�QR�%UDVLO�

���)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GD�8,7����������

&RPR�VH�SRGH�REVHUYDU��R�SDtV�DSUHVHQWD�XP�DOWR�,',�±�,&7�'HYHORSPHQW�,QGH[��GH�������

QXPD�HVFDOD�TXH�YDL�GH���D�����TXH�R�FRORFD�QD�SRVLomR�GH�����SDtV�PDLV�GHVHQYROYLGR�HP�

7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���HQWUH�RV�����SHVTXLVDGRV�SHOR�,QWHUQDWLRQDO�

7HOHFRPXQLFDWLRQ�8QLRQ��,78���2V�GDGRV�GH�DFHVVR�jV�7,&�PRVWUDP�XP�IRUWH�XVR�GH�WHOHIRQLD�

PyYHO�SDUD�IUXLomR�GH�YR]�SRU�SDUWH�GH�VHXV�LQGLYtGXRV��PDV�HP�PHQRU�TXDQWLGDGH�SDUD�D�EDQGD�

ODUJD� PyYHO�� 3RXFR� PDLV� GD� PHWDGH� GRV� ODUHV� EUDVLOHLURV� SRVVXHP� FRPSXWDGRU� H� DFHVVR� j�

LQWHUQHW��VHQGR�TXH�DSHQDV�����GRV�EUDVLOHLURV�ID]HP�XVR�GD�LQWHUQHW��



���

������ $�(VWUDWpJLD�GH�&RQWUROH�

$� HVWUDWpJLD� GH� UHJXODomR� DGRWDGD� SHOR�(VWDGR� EUDVLOHLUR� SDUD� SURPRYHU� D� DGHTXDGD�

TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�SDUD�VHXV�FLGDGmRV�p�XPD�DWULEXLomR�GD�$QDWHO�H�RFRUUH�QD�

IRUPD�GHVFULWD�DGLDQWH��

���������$�)RUPD�GH�5HJXODomR�

1R�TXH�VH�UHIHUH�D�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�WHOHFRPXQLFDo}HV�QR�

%UDVLO��D�/HL�*HUDO�GH�7HOHFRPXQLFDo}HV�/*7��GLVS}H�TXH��

$UW�����2�XVXiULR�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�WHP�GLUHLWR��

,� �� GH� DFHVVR� DRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� FRP� SDGU}HV� GH� TXDOLGDGH� H�
UHJXODULGDGH� DGHTXDGRV� j� VXD� QDWXUH]D�� HP� TXDOTXHU� SRQWR� GR� WHUULWyULR� QDFLRQDO��
�%5$6,/��������

2V�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�VmR�GHILQLGRV�QD�/*7�FRPR�³R�FRQMXQWR�GH�DWLYLGDGHV�

TXH�SRVVLELOLWD�D�RIHUWD�GH�WHOHFRPXQLFDomR´��(VVD��HQWHQGLGD�FRPR�³D�WUDQVPLVVmR��HPLVVmR�

RX� UHFHSomR�� SRU� ILR�� UDGLRHOHWULFLGDGH�� PHLRV� ySWLFRV� RX� TXDOTXHU� RXWUR� SURFHVVR�

HOHWURPDJQpWLFR��GH� VtPERORV��FDUDFWHUHV�� VLQDLV�� HVFULWRV�� LPDJHQV�� VRQV�RX� LQIRUPDo}HV�GH�

TXDOTXHU�QDWXUH]D´��%5$6,/���������

'HQWUH� RV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� VRPHQWH� RV� GH� LQWHUHVVH� FROHWLYR���� WrP� D�

TXDOLGDGH� VLVWHPDWLFDPHQWH� PRQLWRUDGDV� SHOD� $QDWHO�� 6mR� HOHV�� R� 6HUYLoR� GH� &RPXQLFDomR�

0XOWLPtGLD� �6&0��� R� 6HUYLoR�0yYHO� 3HVVRDO� �603��� R� 6HUYLoR�7HOHI{QLFR� )L[R�&RPXWDGR�

�67)&��H�RV�VHUYLoRV�GH�WY�SRU�DVVLQDWXUD��TXH�DEUDQJH�R�'7+��00'6��6H$&��79$�H�79&��

1R�H[HUFtFLR�GH�VXD�FRPSHWrQFLD�SDUD�H[SHGLU�QRUPDV�TXDQWR�D�SUHVWDomR�H�IUXLomR�GRV�

VHUYLoRV��D�$QDWHO��DSyV�FRQVXOWD�S~EOLFD�j�VRFLHGDGH��DSURYRX�UHJXODPHQWDomR�HVSHFtILFD�SDUD�

R�DFRPSDQKDPHQWR�H�FRQWUROH�GD�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�SHODV�HPSUHVDV�RXWRUJDGDV��

(VVD�UHJXODPHQWDomR�HVWDEHOHFH�LQGLFDGRUHV��EHP�FRPR�VHXV�UHVSHFWLYRV�PpWRGRV�GH�FROHWD��

FiOFXOR�H�HQYLR�GH�LQIRUPDo}HV�D�$QDWHO��2�TXDGUR�DEDL[R�UHVXPH�R�KLVWyULFR�GD�UHJXODPHQWDomR�

DWLQHQWH�D�TXDOLGDGH�GRV�VHUYLoRV��

���6HUYLoRV�GH�LQWHUHVVH�FROHWLYR�VmR�DTXHOHV�SDVVtYHLV�GH�VHUHP�RIHUHFLGRV�D�WRGRV��RX�VHMD��D�RSHUDGRUD�QmR�SRGH�
GHL[DU�GH�SUHVWi�OR�TXDQGR�VROLFLWDGR��GHVGH�TXH�VHMD�WpFQLFD�H�HFRQRPLFDPHQWH�YLiYHO��



���

4XDGUR�������(YROXomR�GD�5HJXODPHQWDomR�GD�4XDOLGDGH�QR�%UDVLO�

6(59,d2 5(*8/$0(172 5(62/8d­2 38%/,&$d­2 9,*Ç1&,$

6&0�
5HJXODPHQWR�GH�*HVWmR�GD�4XDOLGDGH�GR�
6&0�5*4�6&0�

5HV������GH������������ ����������� �����������

603�

3ODQR�*HUDO�GH�0HWDV�GH�4XDOLGDGH�SDUD�R�
6HUYLoR�0yYHO�3HVVRDO�3*04�603�

5HV������GH������������ ����������� �����������

5HJXODPHQWR�GH�*HVWmR�GD�4XDOLGDGH�GD�
3UHVWDomR�GR�6HUYLoR�0yYHO�3HVVRDO�
�5*4�603�

5HV������GH������������ ����������� �����������

67)&�

3ODQR�*HUDO�GH�0HWDV�GH�4XDOLGDGH�SDUD�R�
6HUYLoR�7HOHI{QLFR�)L[R�&RPXWDGR�
�3*04�67)&�

5HV�����GH������������ ����������� �����������

3ODQR�*HUDO�GH�0HWDV�GH�4XDOLGDGH�SDUD�R�
6HUYLoR�7HOHI{QLFR�)L[R�&RPXWDGR�
�3*04�67)&�

5HV������GH����������� ����������� �����������

5HJXODPHQWR�GH�*HVWmR�GH�4XDOLGDGH�GD�
3UHVWDomR�GR�6HUYLoR�7HOHI{QLFR�)L[R�
&RPXWDGR��5*4�67)&�

5HV������GH������������ ����������� �����������

679$�
3ODQR�*HUDO�GH�0HWDV�GH�4XDOLGDGH�SDUD�
RV�VHUYLoRV�GH�WHOHYLVmR�SRU�DVVLQDWXUD�
�3*04�± 679$��

5HV������GH������������ ����������� �����������

7RGRV�

5HJXODPHQWR�GDV�&RQGLo}HV�GH�$IHULomR�
GR�*UDX�GH�6DWLVIDomR�H�GD�4XDOLGDGH�
3HUFHELGD�MXQWR�DRV�8VXiULRV�GH�6HUYLoRV�
GH�7HOHFRPXQLFDo}HV�

5HV������GH������������ ����������� �����������

)RQWH��(ODERUDomR�SUySULD��

&RP� EDVH� QR� GLVSRVWR� QD� UHJXODPHQWDomR�� D� $QDWHO� PRQLWRUD� SHUPDQHQWHPHQWH� D�

TXDOLGDGH�GRV�VHUYLoRV�SRU�PHLR�GRV�LQGLFDGRUHV�LQIRUPDGRV�SHODV�RSHUDGRUDV��&DGD�LQGLFDGRU�

SRVVXL�XPD�PHWD�DVVRFLDGD��TXH�GHYH�VHU�DOFDQoDGD�SHOD�RSHUDGRUD�GR�VHUYLoR�PHQVDOPHQWH��HP�

FDGD�iUHD�JHRJUiILFD�GHILQLGD�QD�UHJXODPHQWDomR��GHQWUR�GD�VXD�iUHD�GH�DWXDomR��

9LVDQGR�FRQVWDWDU�R�FRUUHWR�HPSUHJR�GRV�GLVSRVLWLYRV�UHJXODPHQWDUHV�TXDQWR�j�FROHWD��R�

FiOFXOR�H�R�HQYLR�GDV�LQIRUPDo}HV�VROLFLWDGDV��D�$QDWHO�UHDOL]D�SURFHGLPHQWRV�ILVFDOL]DWyULRV�

VLVWHPiWLFRV�H�SHULyGLFRV�QDV�RSHUDGRUDV��

���������2�0RGHOR�GH�*HVWmR�

2�PRGHOR�GH�JHVWmR�GD� TXDOLGDGH� DGRWDGR�SHOD�$QDWHO� FRPELQD� Do}HV�QR� VHQWLGR�GH�

SURPRYHU�D�FRPSHWLomR�HQWUH�DV�RSHUDGRUDV�GRV�VHUYLoRV�FRP�Do}HV�GH�FRPDQGR�H�FRQWUROH��

1R� SURFHVVR� GH� UHHVWUXWXUDomR� GR� VHWRU� RFRUULGR� QR� ILQDO� GRV� DQRV� ����� R� (VWDGR�

EUDVLOHLUR�DGRWRX�D�SRVWXUD�GH�IRPHQWDU�D�FRPSHWLomR�FRPR�XPD�IRUPD�GH�SURPRYHU�D�PHOKRULD�

GD�TXDOLGDGH�H�XQLYHUVDOL]DU�D�SUHVWDomR�GRV�VHUYLoRV��1DTXHOD�pSRFD�DV�HPSUHVDV�HVWDWDLV�IRUDP�

DJUXSDGDV� HP� ORWHV� H�SULYDWL]DGDV� GH� IRUPD�TXH� QHQKXP�JUXSR� HFRQ{PLFR� SXGHVVH� REWHU� D�

KHJHPRQLD�GH�PHUFDGR�QD�SUHVWDomR�GRV�VHUYLoRV��(VVH�IDWR�VH�HQFRQWUD�PHOKRU�GHWDOKDGR�QR�

,WHP�������GHVWH�WUDEDOKR��

7DPEpP� QR� QRUPDWLYR� UHJXODWyULR� HVWDEHOHFLGR� DSyV� D� SULYDWL]DomR� IRUDP� FULDGRV�

GLYHUVRV� UHJUDPHQWRV� QR� VHQWLGR� GH� GLPLQXLU� D� EDUUHLUD� j� HQWUDGD� GH� QRYDV� RSHUDGRUDV� GH�

VHUYLoR��HYLWDU�D�FRQFHQWUDomR�GH�PHUFDGR�H�SURPRYHU�D�FRPSHWLomR��(QWUH�HVVDV�PHGLGDV�VH�



���

GHVWDFDP�R�5HJXODPHQWR�*HUDO� GH� ,QWHUFRQH[mR�� R�3ODQR�*HUDO� GH�0HWDV� GH�&RPSHWLomR� ±�

3*0&��R�6LVWHPD�GH�1HJRFLDomR�GH�2IHUWD�GH�$WDFDGR�±�612$��R�&XVWR�0pGLR�3RQGHUDGR�GH�

&DSLWDO�±�&03&��:$$&��H�D�SRUWDELOLGDGH�QXPpULFD�GRV�DFHVVRV�HP�VHUYLoR��

$�$QDWHO� WDPEpP� FULRX� XP� IRUWH� DSDUDWR� UHJXODWyULR� FRP� R� REMHWLYR� GH� FRQWURODU� D�

TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��FRQIRUPH�GHVFULWR�QR�,WHP����������2�GHVHPSHQKR�

GDV� RSHUDGRUDV� p� PRQLWRUDGR� SHUPDQHQWHPHQWH� SRU� PHLR� GH� LQGLFDGRUHV� TXH� DEUDQJHP�

SDUkPHWURV�WpFQLFRV�GD�UHGH�GH�FRPXQLFDomR��DWHQGLPHQWR�D�VROLFLWDomR�GH�VHUYLoRV�H�UHDomR�

GRV� XVXiULRV�� 3DUD� FDGD� LQGLFDGRU� p� HVWDEHOHFLGD� XPD� PHWD� PtQLPD� GH� GHVHPSHQKR� D� VHU�

DOFDQoDGD�PHQVDOPHQWH��FRQVLGHUDQGR�FDGD�iUHD�JHRJUiILFD�GHOLPLWDGD�QD�UHJXODPHQWDomR��2V�

FDVRV� GHVHPSHQKR� LQIHULRU� DR� HVWDEHOHFLGRV� UHVXOWDP� HP� DSOLFDomR� GH� VDQomR� D� RSHUDGRUD��

FRQIRUPH�GHWDOKDGR�QR�,WHP������������

$� SHUFHSomR� GRV� XVXiULRV� TXDQWR� D� TXDOLGDGH� GRV� VHUYLoRV� WDPEpP� p� DFRPSDQKDGD�

SHUPDQHQWHPHQWH�SRU� SDUWH� GD�$QDWHO� SRU�PHLR� GH� SHVTXLVD� GLUHWD� FRP�RV� FOLHQWHV� GH� FDGD�

RSHUDGRUD�� UHDOL]DGD� SRU� HPSUHVD� HVSHFLDOL]DGD�� 3DUD� HVVH� FDVR� QmR� Ki� SUHYLVmR� GH� VDQomR��

DSHQDV�GH�SXEOLFDomR�GH�UHODWyULRV�SDUD�FRQKHFLPHQWR�GRV�UHVXOWDGRV�SHOD�VRFLHGDGH��

&RP�R�REMHWLYR�GH�SURWHJHU�LQGLYLGXDOPHQWH�RV�XVXiULRV��D�$QDWHO�WDPEpP�HVWDEHOHFH�

UHJUDV�VREUH�DWHQGLPHQWR��FREUDQoD�H�RIHUWD�GH�VHUYLoRV�SRU�PHLR�GR�5HJXODPHQWR�*HUDO�GH�

'LUHLWRV�GR�&RQVXPLGRU�GH�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�±�5*&��5HVROXomR�Q������GH���GH�

PDUoR�GH��������$�LQREVHUYkQFLD�GRV�GLVSRVLWLYRV�GHVVD�UHJXODPHQWDomR�WDPEpP�SRGH�HQVHMDU�

VDQomR�GDV�RSHUDGRUDV��FRQIRUPH�GHWDOKDGR�QR�,WHP�����������

$� $QDWHO� PDQWpP� DLQGD� FDQDLV� GHVWLQDGRV� D� UHFHEHU� GHQ~QFLDV� H� UHFODPDo}HV�

GLUHWDPHQWH�GRV�XVXiULRV��FXMDV�GHPDQGDV�VmR�HQFDPLQKDGDV�SDUD�WUDWDPHQWR�SHODV�RSHUDGRUDV�

FRP� R� DFRPSDQKDPHQWR� GD� DJrQFLD�� &RP� EDVH� QHVVDV� LQWHUDo}HV� D� DJrQFLD� SXEOLFD�

SHULRGLFDPHQWH� UHODWyULRV� FRP� tQGLFHV� FRPSDUDWLYRV� GD� VROXomR� GH� UHFODPDo}HV� SHODV�

RSHUDGRUDV��

���������2�)RFR�5HJXODWyULR�

1D� DERUGDJHP� DGRWDGD� SHOD� $QDWHO�� RV� UHTXLVLWRV� HVWDEHOHFLGRV� DWUDYpV� GRV�

UHJXODPHQWRV� GH� JHVWmR� GD� TXDOLGDGH� GRV� VHUYLoRV� UHODFLRQDP�VH� FRP� D� TXDOLGDGH� JHUDO� GD�

SUHVWDomR�GRV�VHUYLoRV��TXH�FRQVLGHUD�R�FRQMXQWR�GH�XVXiULRV��

1D� EXVFD� SHOD� TXDOLGDGH� JHUDO� DGHTXDGD�� SHUFHSWtYHO� GR� SRQWR� GH� YLVWD� FROHWLYR� GRV�

XVXiULRV�GR�VHUYLoR��D�HVWUDWpJLD�WHP�VLGR�WDQWR�GH�SURPRYHU�D�FRPSHWLomR�TXDQWR�HVWDEHOHFHU�

UHTXLVLWRV�PtQLPRV�GH�GHVHPSHQKR�SDUD�DV�RSHUDGRUDV��



���

6DQo}HV� DGPLQLVWUDWLYDV� H� SXEOLFDomR� GH� UHODWyULRV� SHULyGLFRV� GRV� LQGLFDGRUHV�

PRQLWRUDGRV��EHP�FRPR�GD�SHVTXLVD�GH�TXDOLGDGH�SHUFHELGD�YLVDP�FRPSHOLU�DV�RSHUDGRUDV�QR�

VHQWLGR�GH�PDQWHU�D�TXDOLGDGH�JHUDO�GRV�VHUYLoRV�HP�QtYHO�DGHTXDGR��

0DV�Ki�WDPEpP�PHFDQLVPRV�GH�SURWHomR�LQGLYLGXDO�GRV�FRQVXPLGRUHV�QDV�TXHVW}HV�GH�

DWHQGLPHQWR�� FREUDQoD� H� RIHUWD� GH� VHUYLoRV� SRU�PHLR� GR�5HJXODPHQWR�*HUDO� GH�'LUHLWRV� GR�

&RQVXPLGRU�GH�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�±�5*&��5HVROXomR�Q������GH���GH�PDUoR�GH�

�������

���������2�7UDWDPHQWR�GDV�4XHVW}HV�,QGLYLGXDLV��

&RPR� Mi� PHQFLRQDGR� DQWHULRUPHQWH�� QR� VHQWLGR� GH� SURWHJHU� LQGLYLGXDOPHQWH� RV�

XVXiULRV��D�$QDWHO�HVWDEHOHFH�UHJUDV�VREUH�DWHQGLPHQWR��FREUDQoD�H�RIHUWD�GH�VHUYLoRV�SRU�PHLR�

GR�5HJXODPHQWR�*HUDO�GH�'LUHLWRV�GR�&RQVXPLGRU�GH�6HUYLoRV�GH�7HOHFRPXQLFDo}HV�±�5*&�

�5HVROXomR� Q�� ���� GH� �� GH� PDUoR� GH� ������� $� LQREVHUYkQFLD� GRV� GLVSRVLWLYRV� GHVVD�

UHJXODPHQWDomR�SRU�SDUWH�GDV�RSHUDGRUDV�SRGH� HQVHMDU� VDQomR�� FRQIRUPH�GHWDOKDGR�QR� ,WHP�

����������

$�$QDWHO�WDPEpP�PDQWpP�FDQDLV�GH�DWHQGLPHQWR��SUHVHQFLDLV��SRU�WHOHIRQH�H�LQWHUQHW��

GHVWLQDGRV�D�UHFHEHU�GHQ~QFLDV�H�UHFODPDo}HV�GLUHWDPHQWH�GRV�XVXiULRV��FXMDV�GHPDQGDV�VmR�

HQFDPLQKDGDV�SDUD�WUDWDPHQWR�SHODV�RSHUDGRUDV�FRP�R�DFRPSDQKDPHQWR�GD�DJrQFLD��&RP�EDVH�

QHVVDV� LQWHUDo}HV� D� DJrQFLD� SXEOLFD� SHULRGLFDPHQWH� UHODWyULRV� FRP� tQGLFHV� FRPSDUDWLYRV� GD�

VROXomR�GH�UHFODPDo}HV�SHODV�RSHUDGRUDV��$�EDVH�GH�GDGRV�GHVVH�DWHQGLPHQWR�WDPEpP�VHUYH�GH�

LQVXPR�SDUD�R�SODQHMDPHQWR�GH�Do}HV�ILVFDOL]DWyULDV�HVSHFtILFDV�H�SUHVHQFLDLV�QDV�RSHUDGRUDV��

$OpP�GLVVR��QRV�SUySULRV�UHJXODPHQWRV�GH�JHVWmR�GD�TXDOLGDGH��TXH�EXVFDP�WUDWDU�GD�

TXDOLGDGH� JHUDO� GRV� VHUYLoRV�� H[LVWHP� GLVSRVLWLYRV� UHODWLYRV� DRV� LQGLFDGRUHV� GRV� JUXSRV� GH�

DWHQGLPHQWR�DRV�XVXiULRV�TXH�HVWDEHOHFHP�SUD]RV�Pi[LPRV��FRPR�SRU�H[HPSOR�GH�WHPSR�GH�

HVSHUD�SDUD�DWHQGLPHQWR�SRU�WHOHIRQH�H�SDUD�DWHQGLPHQWR�D�VROLFLWDomR�GH�UHSDUR��TXH�DFDEDP�

SRU�SURWHJHU�LQGLYLGXDOPHQWH�RV�XVXiULRV���

���������$�)RUPD�GH�0RQLWRUDPHQWR�

&RP� EDVH� QR� GLVSRVWR� QD� UHJXODPHQWDomR�� D� $QDWHO� PRQLWRUD� SHUPDQHQWHPHQWH� D�

TXDOLGDGH�GRV�VHUYLoRV�SRU�PHLR�GRV�LQGLFDGRUHV�LQIRUPDGRV�SHODV�RSHUDGRUDV��&DGD�LQGLFDGRU�

SRVVXL�XPD�PHWD�DVVRFLDGD��TXH�GHYH�VHU�DOFDQoDGD�SHOD�RSHUDGRUD�GR�VHUYLoR�PHQVDOPHQWH��HP�

FDGD�iUHD�JHRJUiILFD�GHILQLGD�QD�UHJXODPHQWDomR��GHQWUR�GD�VXD�iUHD�GH�DWXDomR��



���

2V� LQGLFDGRUHV� VmR� FROHWDGRV�� FDOFXODGRV� H� HQYLDGRV� D� $QDWHO� PHQVDOPHQWH� SHODV�

RSHUDGRUDV��3DUWH�GRV�LQGLFDGRUHV��UHIHUHQWHV�D�FDUDFWHUtVWLFDV�WpFQLFDV�GH�UHGH�GH�FRPXQLFDomR�

GRV� VHUYLoRV� GH� EDQGD� ODUJD� IL[D� �6&0�� H� WHOHIRQLD� PyYHO� �603�� VmR� FROHWDGRV� SRU� XPD�

(QWLGDGH� $IHULGRUD� GD� 4XDOLGDGH� ±� ($4�� FRQWUDWDGD� SHODV� RSHUDGRUDV� FRP� D� FKDQFHOD� GD�

$QDWHO��

2V� LQGLFDGRUHV�� EHP� FRPR� VHXV� UHVSHFWLYRV� PpWRGRV� GH� FROHWD�� FiOFXOR� H� GHPDLV�

UHTXLVLWRV�GH�TXDOLGDGH��HVWmR�GHILQLGRV�HP�UHJXODPHQWDomR�HVSHFtILFD�HGLWDGD�SHOD�$QDWHO��HP�

FRQIRUPLGDGH�FRP�D�OHJLVODomR�H�DSyV�FRQVXOWD�S~EOLFD�j�VRFLHGDGH��2V�LQGLFDGRUHV�UHIHUHQWHV�

D�EDQGD�ODUJD�IL[D��6&0���WHOHIRQLD�PyYHO��603��H�7HOHIRQLD�)L[D��67)&��VmR�HVWDEHOHFLGRV�

QRV�5HJXODPHQWRV�GH�*HVWmR�GD�4XDOLGDGH��DQH[RV��UHVSHFWLYDPHQWH��j�5HVROXomR�Q������������

j�5HVROXomR�Q�����������H�j�5HVROXomR�Q������������

$OpP�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR��D�$QDWHO�PRQLWRUD�WDPEpP�D�GLVSRQLELOLGDGH�GD�

SUHVWDomR�GRV�VHUYLoRV�SRU�PHLR�GD�FROHWD�VLVWHPiWLFD�GH�GDGRV�GDV�RSHUDGRUDV�VREUH�HYHQWRV�GH�

LQWHUUXSo}HV��VHMDP�HOHV�SURJUDPDGRV�RX�GHFRUUHQWHV�GH�IDOKDV��

9LVDQGR�FRQVWDWDU�R�FRUUHWR�HPSUHJR�GRV�GLVSRVLWLYRV�UHJXODPHQWDUHV�TXDQWR�j�FROHWD��R�

FiOFXOR�H�R�HQYLR�GDV�LQIRUPDo}HV�VROLFLWDGDV��D�$QDWHO�UHDOL]D�SURFHGLPHQWRV�ILVFDOL]DWyULRV�

VLVWHPiWLFRV�H�SHULyGLFRV�QDV�RSHUDGRUDV��

3DUD�RV� FDVRV� HP�TXH� VH� YHULILFDP� LQGtFLRV� GH� GHVHPSHQKR�RX� FRQGXWD� GLIHUHQWH� GD�

HVWDEHOHFLGD� QD� UHJXODPHQWDomR�� D� $QDWHO� LQVWDXUD� 3URFHGLPHQWR� GH� $SXUDomR� GH�

'HVFXPSULPHQWR�GH�2EULJDo}HV��3$'2��HP�GHVIDYRU�GD�RSHUDGRUD��2�ULWR�GR�3$'2�REHGHFH�

DR�GLVSRVWR�QR�5HJLPHQWR�,QWHUQR�GD�$QDWHO��5,$���DSURYDGR�SHOD�5HVROXomR�Q������������TXH�

SUHYr�WUDQVSDUrQFLD�GRV�DWRV�DGPLQLVWUDWLYRV�H�DVVHJXUD�R�GLUHLWR�j�DPSOD�GHIHVD�SRU�SDUWH�GDV�

RSHUDGRUDV�� 4XDQGR� FDEtYHLV�� DV� VDQo}HV� VmR� DSOLFDGDV� REVHUYDQGR� R� 5HJXODPHQWR� GH�

$SOLFDomR� GH� 6DQo}HV� $GPLQLVWUDWLYDV� �5$6$��� DSURYDGR� SHOD� 5HVROXomR� Q�� ���������� H�

SRGHP� VHU�� DGYHUWrQFLD�� PXOWD�� VXVSHQVmR� WHPSRUiULD�� REULJDomR� GH� ID]HU�� FDGXFLGDGH� RX�

GHFODUDomR�GH�LQLGRQHLGDGH��

2V� LQGLFDGRUHV�GH�TXDOLGDGH�SHUFHELGD��GHILQLGRV�QR�5HJXODPHQWR�GDV�&RQGLo}HV�GH�

$IHULomR�GR�*UDX�GH�6DWLVIDomR�H�GD�4XDOLGDGH�3HUFHELGD�MXQWR�DRV�8VXiULRV�GH�6HUYLoRV�GH�

7HOHFRPXQLFDo}HV�� DSURYDGR� SHOD�5HVROXomR� Q�� ��������� GD�$QDWHO�� (VVHV� LQGLFDGRUHV� VmR�

FDOFXODGRV�D�SDUWLU�GH�SHVTXLVD�GLUHWD�FRP�RV�XVXiULRV�GH�FDGD�XPD�GDV�RSHUDGRUDV��UHDOL]DGD�

SRU�HPSUHVD�HVSHFLDOL]DGD��FRQWUDWDGD�SHODV�RSHUDGRUDV��H�HQYLDGRV�VHPHVWUDOPHQWH�D�$QDWHO��

$�$QDWHO�WDPEpP�PDQWpP�FDQDLV�GH�DWHQGLPHQWR��SUHVHQFLDLV��SRU�WHOHIRQH�H�LQWHUQHW��

GHVWLQDGRV�D�UHFHEHU�GHQ~QFLDV�H�UHFODPDo}HV�GLUHWDPHQWH�GRV�XVXiULRV��FXMDV�GHPDQGDV�VmR�

HQFDPLQKDGDV�SDUD�WUDWDPHQWR�SHODV�RSHUDGRUDV�FRP�R�DFRPSDQKDPHQWR�GD�DJrQFLD��&RP�EDVH�



���

QHVVDV� LQWHUDo}HV� D� DJrQFLD� FDOFXOD� R� ,QGLFH�GH�'HVHPSHQKR�QR�$WHQGLPHQWR� ±� ,'$�±� TXH�

UHSUHVHQWD� D� SHUIRUPDQFH� GDV� RSHUDGRUDV� QD� UHVSRVWD� DV� UHFODPDo}HV� GRV� XVXiULRV� QR� SUD]R�

HVWDEHOHFLGR��$�EDVH�GH�GDGRV�GHVVH�DWHQGLPHQWR�WDPEpP�VHUYH�GH�LQVXPR�SDUD�R�SODQHMDPHQWR�

GH�Do}HV�ILVFDOL]DWyULDV�HVSHFtILFDV�H�SUHVHQFLDLV�QDV�RSHUDGRUDV��

7RGDV�DV�LQIRUPDo}HV�UHIHUHQWHV�DRV�LQGLFDGRUHV�GH�TXDOLGDGH�GH�VHUYLoR��GH�TXDOLGDGH�

SHUFHELGD�H�GH�GHVHPSHQKR�QR�DWHQGLPHQWR�SHODV�RSHUDGRUDV�VmR�SXEOLFDGRV�SHULRGLFDPHQWH�QR�

VLWLR�GD�$QDWHO�QD�LQWHUQHW��

���������3DGU}HV�GH�$IHULomR�

2V� SDGU}HV� GH� DIHULomR� GD� TXDOLGDGH� GRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� GHULYDP�

GLUHWDPHQWH�GDV�SUiWLFDV�DGRWDGDV�QR�SHUtRGR�DQWHULRU�D�UHHVWUXWXUDomR�GR�VHWRU��¬TXHOD�pSRFD��

RV�VHUYLoRV�HUDP�SUHVWDGRV�SRU�HPSUHVDV�FRP�DWXDomR�HP�FDGD�XPD�GDV�XQLGDGHV�GD�IHGHUDomR�

H�XPD�FRP�DWXDomR�QDFLRQDO��FRQWURODGDV�SRU�XPD�KROGLQJ��D�7HOHEUiV��&RPR�IRUPD�GH�PDQWHU�

QtYHLV�PtQLPRV�GH�TXDOLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV��D�7HOHEUiV�HVWDEHOHFHX�XPD�VpULH�GH�

UHFRPHQGDo}HV�GH�ERDV�SUiWLFDV�GH�HQJHQKDULD� H�SDVVRX�D�PRQLWRUDU�R�GHVHPSHQKR�GH�VXDV�

VXEVLGLiULDV� SRU� PHLR� GH� LQGLFDGRUHV� WpFQLFRV� GH� GHVHPSHQKR� GH� UHGH� H� DOJXQV� DVSHFWRV�

UHODFLRQDGRV�DR�DWHQGLPHQWR�DRV�XVXiULRV��

1R�PRPHQWR�LPHGLDWDPHQWH�SRVWHULRU�D�UHHVWUXWXUDomR�GR�VHWRU��TXDQGR�D�SUHVWDomR�GR�

VHUYLoR�SDVVRX�D�VHU�UHDOL]DGR�SRU�HPSUHVDV�SULYDGDV��D�$QDWHO�DSURYRX��SRU�PHLR�GD�5HVROXomR�

Q�����GH����GH�MXQKR�GH�������R�3ODQR�*HUDO�GH�0HWDV�GH�4XDOLGDGH�SDUD�R�67)&��WHOHIRQLD�

IL[D���1HVVH�SULPHLUR�QRUPDWLYR�WUDWDQGR�GD�TXDOLGDGH�GH�VHUYLoR�GH�WHOHFRPXQLFDo}HV��IRUDP�

HVWDEHOHFLGRV� RV� LQGLFDGRUHV� H� PHWDV� SDUD� DIHULomR� GR� GHVHPSHQKR� GDV� RSHUDGRUDV�� 2V�

LQGLFDGRUHV� FRQWHPSODYDP� FDUDFWHUtVWLFDV� GH� GHVHPSHQKR� WpFQLFR� GD� UHGH� GH� FRPXQLFDomR��

FRPR� FRPSOHWDPHQWR� GH� FKDPDGD� H� FRQJHVWLRQDPHQWR�� H�� WDPEpP�� R� GHVHPSHQKR� QR�

DWHQGLPHQWR�D�VROLFLWDomR�GH�VHUYLoRV�H�UHFODPDo}HV�GRV�XVXiULRV��

'HVGH�HQWmR��D�UHJXODPHQWDomR�UHIHUHQWH�D�WHOHIRQLD�IL[D��67)&��Mi�IRL�UHYLVDGD�GXDV�

YH]HV��FRPR�LQIRUPDGR�QR�LWHP����������7DPEpP��GH�IRUPD�VHPHOKDQWH�D�HVVD�UHJXODPHQWDomR�

SLRQHLUD� IRUDP� DSURYDGRV� UHJXODPHQWRV� GH� TXDOLGDGH� SDUD� RV� VHUYLoRV� GH� WHOHIRQLD� PyYHO�

�603���EDQGD�ODUJD�IL[D��6&0��H�VHUYLoRV�GH�WY�SRU�DVVLQDWXUD��

3HUFHEH�VH�GD�DQiOLVH�GD�UHJXODPHQWDomR�YLJHQWH�TXH��QR� WRFDQWH�D�HVVDV�PHGLGDV�GH�

4R6��KRXYH�SRXFD�HYROXomR��OLPLWDQGR�VH�D�DGDSWDo}HV�H�LQFOXV}HV�GH�DOJXPDV�FDUDFWHUtVWLFDV�

WHFQROyJLFDV�DJUHJDGDV�DRV�VHUYLoRV��1mR�VH�REVHUYRX�D�RFRUUrQFLD�GH�WHQWDWLYDV�GH�DGRomR�GH�

SDGU}HV�H�QRUPDV�LQWHUQDFLRQDLV��FRPR�RV�UHFRPHQGDGRV�SHOD�8,7��(76,�H�,(7)��PHVPR�WHQGR�



���

D�VXD�LQIUDHVWUXWXUD�UHGH�GH�FRPXQLFDo}HV�EDVHDGD�HP�SDGU}HV�WHFQROyJLFRV�GHILQLGRV�SRU�HVVDV�

HQWLGDGHV��

0HVPR�D�DIHULomR�GD�TXDOLGDGH�SHUFHELGD�SHORV�XVXiULRV��TXH�VXUJLX�FRPR�LQRYDomR�QR�

SURFHVVR�GH�DFRPSDQKDPHQWR�H�FRQWUROH�DSyV�D�PXGDQoD�SDUD�R�PRGHOR�UHJXODWyULR��EXVFRX�

GHVHQYROYHU�SDGU}HV�SUySULRV��VHP�FRQVLGHUDU�D�H[SHULrQFLD�LQWHUQDFLRQDO�H�PDWpULD�GH�4R(��

���������7LSRV�GH�,QGLFDGRUHV�

&RPR�YLVWR�DQWHULRUPHQWH��R�PRGHOR�GH�UHJXODomR�GD�TXDOLGDGH�GRV�VHUYLoRV�QR�%UDVLO�

WHP�ORQJD�WUDGLomR�QR�HVWDEHOHFLPHQWR�H�PRQLWRUDPHQWR�GH�SDUkPHWURV�GH�UHGH�GH�FRPXQLFDomR��

(VVHV� SDUkPHWURV� WpFQLFRV�� HPERUD� GHULYDGRV� GD� SUySULD� H[SHULrQFLD�� VmR� GH� QDWXUH]D�

VHPHOKDQWH�DRV�SDGU}HV�GH�4R6� UHFRPHQGDGRV�SRU�RUJDQLVPRV� LQWHUQDFLRQDLV�� FRPR�D�8,7��

(76,�H�,(7)��

3RU�RXWUR�ODGR��FRP�R�FUHVFLPHQWR�GD�H[LJrQFLD�GRV�XVXiULRV�SRU�VHUYLoRV�GH�PHOKRU�

TXDOLGDGH�H�FRP�WHFQRORJLDV�PDLV�DWXDOL]DGDV��D�$QDWHO�SDVVRX�D�XWLOL]DU�VXD�EDVH�GH�GDGRV�GH�

LQIRUPDo}HV�GH�DWHQGLPHQWR�GLUHWR�DRV�XVXiULRV�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�H�D�UHDOL]DU�

SHULRGLFDPHQWH� SHVTXLVDV� GH� TXDOLGDGH� SHUFHELGD�� (PERUD� WDPEpP� QmR� HVWHMD� DGHUHQWH� D�

SDGU}HV� LQWHUQDFLRQDLV��HVVDV� LQLFLDWLYDV�VmR� WUDWDGDV�SHOR�yUJmR�UHJXODGRV�FRPR�PHGLGDV�GH�

4R(��

���������$ERUGDJHP�*HRJUiILFD�

2�%UDVLO�p�XP�SDtV�FRP�GLPHQV}HV�WHUULWRULDLV�VXSHULRUHV�D�����PLOK}HV�GH�TXLO{PHWURV�

TXDGUDGRV��R�TXLQWR�PDLRU�GR�PXQGR��$�RFXSDomR�WHUULWRULDO�p�GHVLJXDO��FRP�JUDQGHV�GLIHUHQoDV�

GH� GHQVLGDGH� SRSXODFLRQDO� HQWUH� UHJL}HV��$�PDLRU� SDUWH� GD� SRSXODomR� VH� FRQFHQWUD� QD� ]RQD�

XUEDQD�GDV�JUDQGHV�FLGDGHV��VREUHWXGR�GD�IDL[D�OLWRUkQHD�GDV�UHJL}HV�QRUGHVWH��VXGHVWH�H�VXO��(P�

FRQWUDVWH� XPD� SDUFHOD� VLJQLILFDWLYD� GD� SRSXODomR� VH� HQFRQWUD� HVSDOKDGD� HP� UHJL}HV� SRXFR�

KDELWDGDV��HP�SHTXHQDV�FLGDGHV�GR�LQWHULRU�RX�QD�]RQD�UXUDO�QRV�HVWDGRV�GR�1RUGHVWH��1RUWH�H�

&HQWUR�2HVWH��

/RJLFDPHQWH��DV�UHJL}HV�PDLV�GHQVDPHQWH�RFXSDGDV�FRQWDP�FRP�PHOKRU�LQIUDHVWUXWXUD��

UHFXUVRV�H�IDFLOLGDGHV�SDUD�SUHVWDomR�GH�VHUYLoRV��$OpP�GLVVR��UHSUHVHQWDP�XP�JUDQGH�SRWHQFLDO�

GH� GHPDQGD� SRU� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� FRQFHQWUDGD� HP� XPD� iUHD� FRQWtJXD��

1DWXUDOPHQWH��LVWR�ID]�FRP�TXH�R�LQWHUHVVH�FRPHUFLDO�GDV�RSHUDGRUDV�GRV�VHUYLoRV�VH�YROWH�SDUD�

R�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�SDUD�DWHQGHU�HVVDV�iUHDV��



���

,QGHSHQGHQWH�GDV�GLIHUHQoDV��D�/*7��/HL�������GH����GH�MXQKR�GH�������GLVS}H�TXH�p�

GLUHWR� GR� XVXiULR� WHU� DFHVVR� DRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� FRP� SDGUmR� GH� TXDOLGDGH�

DGHTXDGR��HP�WRGR�WHUULWyULR�QDFLRQDO��

1D�DERUGDJHP�GDGD�SHOD�$QDWHO�SDUD�DWHQGHU�D�HVVH�FRPDQGR�OHJDO��QmR�VH�HVWDEHOHFH�

GLIHUHQoDV�GH�UHTXLVLWRV�GH�TXDOLGDGH�FRP�EDVH�HP�FULWpULRV�JHRJUiILFRV��2V�LQGLFDGRUHV�H�PHWDV�

HVWDEHOHFLGRV�QRV�UHJXODPHQWRV�GH�JHVWmR�GD�TXDOLGDGH�VmR�DSOLFiYHLV�LJXDOPHQWH�HP�WRGDV�DV�

iUHDV�JHRJUiILFDV�RQGH�DV�RSHUDGRUDV�VH�HQFRQWUHP�HP�RSHUDomR��8PD�SHTXHQD�H[FHomR�D�HVVD�

UHJUD� RFRUUH� QR� 5*4�67)&� �5HVROXomR� Q�� ���� ��� GH� GH]HPEUR� GH� ������ SDUD� R� FDVR� GR�

LQGLFDGRU�GH� UHSDUR� GH�7HOHIRQH� GH� XVR�3~EOLFR� ��783� �2UHOKmR�� �� LQVWDODGR� HP� ORFDOLGDGH�

GLVWDQWH�PDLV�GH���.P�GH�XPD�ORFDOLGDGH�DWHQGLGD�SRU�DFHVVRV�LQGLYLGXDLV��TXH�SRVVXL�XP�SUD]R�

PDLRU�TXH�R�HVWDEHOHFLGR�SDUD�R�783�LQVWDODGR�HP�iUHD�XUEDQD��

���������$ERUGDJHP�0HUFDGROyJLFD�

(P�OLQKD�FRP�D�GLUHWUL]�GH�IRPHQWR�D�FRPSHWLomR��HPDQDGD�GD�/*7��RV�UHJXODPHQWRV�

TXH�WUDWDP�GD�JHVWmR�GD�TXDOLGDGH�GR�6&0��603�H�67)&�HVWDEHOHFHP�DVVLPHWULD�GH�REULJDo}HV�

GLIHUHQFLDQGR� DV� RSHUDGRUDV� ³3HTXHQR� 3RUWH´�� TXH� QmR� HVWmR� VXEPHWLGDV� DV� REULJDo}HV� GH�

FXPSULPHQWR�GDV�PHWDV�GH�TXDOLGDGH��3DUD�HVVH�ILP��VmR�FRQVLGHUDGDV�GH�³3HTXHQR�3RUWH´�DV�

RSHUDGRUDV� GH� 6&0�� 603� H� 67)&� �HP� UHJLPH� SULYDGR �� �� QD� PRGDOLGDGH� /RFDO �� �� TXH�

FRQWDELOL]DP�PHQRV�GH�FLQTXHQWD�PLO�DFHVVRV�HP�VHUYLoR�H�DV�RSHUDGRUDV�GH�67)&��HP�UHJLPH�

SULYDGR��QDV�PRGDOLGDGHV�/'1���H�/',����TXH�HPLWHP�PHQVDOPHQWH�PHQRV�GH�FLQTXHQWD�PLO�

GRFXPHQWRV�GH�FREUDQoD��3DUD�DV�RSHUDGRUDV�GH�67)&�HP�UHJLPH�S~EOLFR�H�GH�679$�QmR�Ki�

SUHYLVmR�GH�DVVLPHWULD�GH�REULJDo}HV��

1HVVHV� FDVRV� DV� RSHUDGRUDV� GH� ³3HTXHQR� 3RUWH´�� SRU� QmR� HVWDUHP� REULJDGDV� DR�

FXPSULPHQWR�GDV�PHWDV� GH�TXDOLGDGH� HVWDEHOHFLGDV�SDUD� DV�GHPDLV�� SRVVXHP� OLEHUGDGH�SDUD�

EXVFDU� XP� SRVLFLRQDPHQWR� FRPHUFLDO� GLIHUHQFLDGR� H� RFXSDU� QLFKRV� GH� PHUFDGR�� (VVDV�

RSHUDGRUDV�WDPEpP�VH�EHQHILFLDP�GH�XP�FXVWR�UHJXODWyULR�PHQRU��SRLV�QmR�HVWmR�REULJDGDV�D�

FROHWDU��FDOFXODU�H�HQYLDU�RV�LQGLFDGRUHV�GH�TXDOLGDGH�SDUD�D�$QDWHO�PHQVDOPHQWH��

���$�H[SORUDomR�GH�VHUYLoR�GH�WHOHFRPXQLFDo}HV�QR�UHJLPH�SULYDGR�VH�Gi�FRP�EDVH�QRV�SULQFtSLRV�FRQVWLWXFLRQDLV�
GD�DWLYLGDGH�HFRQ{PLFD��PHGLDQWH�DXWRUL]DomR�GR�SRGHU�FRQFHGHQWH��%5$6,/���������
���0RGDOLGDGH� GR� 67)&� SUHVWDGR� HP� XPD� iUHD� JHRJUiILFD� FRQWtQXD�� GHILQLGD� SHOD� $JrQFLD�� VHJXQGR� FULWpULRV�
WpFQLFRV�H�HFRQ{PLFRV��%5$6,/���������
���/RQJD�'LVWkQFLD�1DFLRQDO��
���/RQJD�'LVWkQFLD�,QWHUQDFLRQDO��



���

��������� 2�0HFDQLVPR�GH�(QIRUFHPHQW

2V�PHFDQLVPRV� GH� HQIRUFHPHQW� SUHYLVWR� QR� QRUPDWLYR� UHJXODPHQWDU� GD� $QDWHO� YmR�

VHPSUH�QD�GLUHomR�GD�VDQomR�GDV�RSHUDGRUDV�QRV�FDVRV�GH�GHVFXPSULPHQWR�GH�REULJDo}HV��

3DUD�RV� FDVRV� HP�TXH� VH� YHULILFDP� LQGtFLRV� GH� GHVHPSHQKR�RX� FRQGXWD� GLIHUHQWH� GD�

HVWDEHOHFLGD� QD� UHJXODPHQWDomR�� D� $QDWHO� LQVWDXUD� 3URFHGLPHQWR� GH� $SXUDomR� GH�

'HVFXPSULPHQWR�GH�2EULJDo}HV��3$'2��HP�GHVIDYRU�GD�RSHUDGRUD��2�ULWR�GR�3$'2�REHGHFH�

DR�GLVSRVWR�QR�5HJLPHQWR�,QWHUQR�GD�$QDWHO��5,$���DSURYDGR�SHOD�5HVROXomR�Q������������TXH�

SUHYr�WUDQVSDUrQFLD�GRV�DWRV�DGPLQLVWUDWLYRV�H�DVVHJXUD�R�GLUHLWR�j�DPSOD�GHIHVD�SRU�SDUWH�GDV�

RSHUDGRUDV��4XDQGR�FDEtYHLV��VDQo}HV�VmR�DSOLFDGDV�REVHUYDQGR�R�5HJXODPHQWR�GH�$SOLFDomR�

GH� 6DQo}HV� $GPLQLVWUDWLYDV� �5$6$��� DSURYDGR� SHOD�5HVROXomR� Q�� ���������� H� SRGHP� VHU��

DGYHUWrQFLD��PXOWD�� VXVSHQVmR� WHPSRUiULD�� REULJDomR� GH� ID]HU�� FDGXFLGDGH� RX� GHFODUDomR� GH�

LQLGRQHLGDGH�GDV�SHVVRDV�HQYROYLGDV�QR�DWR��

$OpP� GHVVH� PHFDQLVPR�� FRP� R� REMHWLYR� GH� FRUULJLU� GHILFLrQFLDV� HYHQWXDOPHQWH�

FRQVWDWDGDV� QD� TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV�� D� $QDWHO� SRGH� YLU� D� DGRWDU� PHGLGDV�

FDXWHODUHV��GHWHUPLQDQGR�D�H[HFXomR�GH�SODQR�GH�DomR�SDUD�FRUUHomR�GH�FRQGXWD�RX�PHOKRULD�GR�

GHVHPSHQKR�GDV�RSHUDGRUDV��VHPSUH�GH�IRUPD�MXVWLILFDGD�H�GHQWUR�GDV�VXDV�SUHUURJDWLYDV��

3RU� RXWUR� ODGR�� D� $QDWHO� WDPEpP� SXEOLFD� SHULRGLFDPHQWH� HP� VHX� VtWLR� QD� LQWHUQHW�

UHODWyULRV�FRQWHQGR�GDGRV�EUXWRV�H�tQGLFHV�FRPSDUDWLYRV��UHIHUHQWHV�D�TXDOLGDGH�GH�VHUYLoR��D�

TXDOLGDGH�SHUFHELGD�SHORV�XVXiULRV�H�DV�UHFODPDo}HV�UHFHELGDV�VREUH�DV�RSHUDGRUDV��$�LQLFLDWLYD�

QmR� DWHQGH� DSHQDV� D� QHFHVVLGDGH� GH� WUDQVSDUrQFLD�� PDV� WDPEpP� DR� REMHWLYR� p� DX[LOLDU� RV�

XVXiULRV�QD�WRPDGD�GH�GHFLVmR�VREUH�D�FRQWUDWDomR�GH�VHUYLoRV�H�HVWLPXODU�D�RSHUDGRUDV�D�DGRWDU�

GLIHUHQFLDLV�FRPSHWLWLYRV�GH�TXDOLGDGH�SDUD�DWHQGHU�D�GHPDQGD�GR�PHUFDGR��

�����5HVXOWDGRV�GR�$FRPSDQKDPHQWR�H�&RQWUROH�6REUH�D�4XDOLGDGH�GRV�6HUYLoRV��

$� $QDWHO� SXEOLFD� HP� VHX� VtWLR� QD� LQWHUQHW� UHODWyULRV� FRQWHQGR� R� UHVXOWDGR� GR�

PRQLWRUDPHQWR�SHUPDQHQWHPHQWH�GD�TXDOLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�

FRP�EDVH�HP�LQGLFDGRUHV�GHVHPSHQKR�FROHWDGRV�GDV�RSHUDGRUDV�H�GD�SHVTXLVD�GH�VDWLVIDomR�H�

TXDOLGDGH� SHUFHELGD� UHDOL]DGDV� FRP� RV� XVXiULRV� GRV� VHUYLoRV�� &RP� EDVH� QHVVD� LQIRUPDomR�

GRFXPHQWDO��HQFRQWUD�VH�UHVXPLGR�DGLDQWH�RV�UHVXOWDGRV�JHUDLV�DOFDQoDGRV��

������ $�4XDOLGDGH�$IHULGD�

$�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�p�DFRPSDQKDGD�H�FRQWURODGD�SHOD�$QDWHO�

GHVGH� TXH� RFRUUHX� D� UHHVWUXWXUDomR� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� QR� ILQDO� GRV� DQRV� ������



���

,QLFLDOPHQWH�VRPHQWH�R�VHUYLoR�GH�7HOHIRQLD�)L[D�IRL�FRQWHPSODGR��DLQGD�QR�DQR�������SRLV�j�

pSRFD�HUD�R�~QLFR�SUHVWDGR�HP�ODUJD�HVFDOD��VRE�R�TXDO�VH�HVWDEHOHFHX�REULJDomR�GH�FRQWLQXLGDGH�

H�REMHWLYRV�GH�XQLYHUVDOL]DomR�SDUD�DV�HPSUHVDV�FRQFHVVLRQiULDV��&RP�D�GLIXVmR�H�DXPHQWR�GD�

LPSRUWkQFLD�GRV�RXWURV�VHUYLoRV��WDPEpP�VH�LQLFLRX�R�DFRPSDQKDPHQWR�H�FRQWUROH�GD�TXDOLGDGH�

GRV�VHUYLoRV�GH�7HOHIRQLD�0yYHO���������VHUYLoRV�GH�7Y�SRU�DVVLQDWXUD��������H�%DQGD�/DUJD�

��������

2� SURFHVVR� GH� DFRPSDQKDPHQWR� H� FRQWUROH� SUHYr� R� PRQLWRUDPHQWR� SHUPDQHQWH� GR�

GHVHPSHQKR� GDV� RSHUDGRUDV� SRU� PHLR� GH� LQGLFDGRUHV�� 2V� LQGLFDGRUHV�� EHP� FRPR� VHXV�

UHVSHFWLYRV�PpWRGRV�GH�FROHWD��FiOFXOR�H�GHPDLV� UHTXLVLWRV�GH�TXDOLGDGH��HVWmR�GHILQLGRV�HP�

UHJXODPHQWDomR� HVSHFtILFD� HGLWDGD� SHOD� $QDWHO�� HP� FRQIRUPLGDGH� FRP� D� OHJLVODomR� H� DSyV�

FRQVXOWD�S~EOLFD�j�VRFLHGDGH��$�HYROXomR�GRV�LQVWUXPHQWRV�QRUPDWLYRV�UHIHUHQWHV�D�TXDOLGDGH�

VH�HQFRQWUD�LOXVWUDGD�QR�4XDGUR���QR�LWHP����������

3DUD�WRGRV�RV�VHUYLoRV�D�UHJXODPHQWDomR�SUHYr�TXH�DV�RSHUDGRUDV�FROHWHP��FDOFXOHP�H�

HQYLHP�D�$QDWHO�PHQVDOPHQWH�LQGLFDGRUHV�TXH�DEUDQJHP�DVSHFWRV�UHODFLRQDGRV�D�SDUkPHWURV�

WpFQLFRV�GH�GHVHPSHQKR�GH�UHGH��FRQGLo}HV�DWHQGLPHQWR�SHOD�RSHUDGRUD�H�UHDomR�GRV�XVXiULRV��

&DGD�LQGLFDGRU�SRVVXL�XPD�PHWD�GH�GHVHPSHQKR�PtQLPR�DVVRFLDGD��TXH�GHYH�VHU�DOFDQoDGR�

SHOD�RSHUDGRUD�GRV�VHUYLoRV�PHQVDOPHQWH��HP�FDGD�iUHD�JHRJUiILFD�GHILQLGD�QD�UHJXODPHQWDomR�

GHQWUR�GD�VXD�ÈUHD�GH�$WXDomR���

3DUD�RV� FDVRV� HP�TXH� VH� YHULILFDP� LQGtFLRV� GH� GHVHPSHQKR�RX� FRQGXWD� GLIHUHQWH� GD�

HVWDEHOHFLGD� QD� UHJXODPHQWDomR�� D� $QDWHO� LQVWDXUD� 3URFHGLPHQWR� GH� $SXUDomR� GH�

'HVFXPSULPHQWR�GH�2EULJDo}HV��3$'2��HP�GHVIDYRU�GD�RSHUDGRUD��2�ULWR�GR�3$'2�REHGHFH�

DR�GLVSRVWR�QR�5HJLPHQWR�,QWHUQR�GD�$QDWHO��5,$���DSURYDGR�SHOD�5HVROXomR�Q������������TXH�

SUHYr�WUDQVSDUrQFLD�GRV�DWRV�DGPLQLVWUDWLYRV�H�DVVHJXUD�R�GLUHLWR�j�DPSOD�GHIHVD�SRU�SDUWH�GDV�

RSHUDGRUDV�� 4XDQGR� FDEtYHLV�� DV� VDQo}HV� VmR� DSOLFDGDV� REVHUYDQGR� R� 5HJXODPHQWR� GH�

$SOLFDomR� GH� 6DQo}HV� $GPLQLVWUDWLYDV� �5$6$��� DSURYDGR� SHOD� 5HVROXomR� Q�� ���������� H�

SRGHP� VHU�� DGYHUWrQFLD�� PXOWD�� VXVSHQVmR� WHPSRUiULD�� REULJDomR� GH� ID]HU�� FDGXFLGDGH� RX�

GHFODUDomR�GH�LQLGRQHLGDGH��

2� *UiILFR� �� GHPRQVWUD� D� HYROXomR� GR� FXPSULPHQWR� GH� PHWDV� SHODV� RSHUDGRUDV� QR�

SHUtRGR�GH������D�������6mR�FRQVLGHUDGRV�WRGRV�RV�LQGLFDGRUHV�GDV�RSHUDGRUDV�GH�FDGD�VHUYLoR��

TXH�FRQWDELOL]DP�PDLV�GH����PLO�DFHVVRV�HP�VHUYLoR�QR�SHUtRGR��



���

*UiILFR���±�&XPSULPHQWR�GH�0HWDV�GRV�,QGLFDGRUHV�GH�4XDOLGDGH�QR�%UDVLO�

�������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�$QDWHO���������

&RPR�VH�SRGH�REVHUYDU��QR�SHUtRGR�DEUDQJLGR��QmR�KRXYH�R�FXPSULPHQWR�LQWHJUDO�GDV�

PHWDV� HVWDEHOHFLGDV�SRU� WRGDV� DV�RSHUDGRUDV� HP�QHQKXP�GRV� WUrV� VHUYLoRV� FRQVLGHUDGRV��2V�

SHUFHQWXDLV� DOFDQoDGRV� QRV� VHUYLoRV� GH� 7HOHIRQLD� 0yYHO� H� 7HOHIRQLD� )L[D� VH� VLWXDUDP� HP�

SDWDPDUHV� SRXFR� VXSHULRUHV� D� ����� Mi� SDUD� R� VHUYLoR� GH� %DQGD� /DUJD� IL[D� RV� SHUFHQWXDLV�

DOFDQoDGRV�IRUDP�XP�SRXFR�LQIHULRUHV��YDULDQGR�QD�IDL[D�GH�����D������

������ $�4XDOLGDGH�3HUFHELGD�

$�$QDWHO�WDPEpP�PRQLWRUD�D�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV�SRU�PHLR�GH�

SHVTXLVD� GLUHWD� FRP� RV� XVXiULRV�� ,QLFLDOPHQWH� DV� SHVTXLVDV� UHDOL]DGDV� SRU� HPSUHVDV�

HVSHFLDOL]DGD�FRQWUDWDGDV�GLUHWDPHQWH�SHOD�$QDWHO�WLQKDP�FRPR�REMHWLYR�FDSWXUDU�D�VDWLVIDomR�

GRV�XVXiULRV�GRV�VHUYLoRV��(VVD�SHVTXLVD�WHYH�XPD�HGLomR�UHDOL]DGD�HP������H�RXWUD��GH]�DQRV�

GHSRLV��HP�������$�SDUWLU�GH�HQWmR��D�UHJXODPHQWDomR�SDVVRX�D�SUHYHU�D�UHDOL]DomR�GH�SHVTXLVDV�

FRP�R�REMHWLYR�GH�FDSWDU�D�TXDOLGDGH�SHUFHELGD�SHORV�XVXiULRV��

&RP� EDVH� QR� 5HJXODPHQWR� GDV� &RQGLo}HV� GH� $IHULomR� GR�*UDX� GH� 6DWLVIDomR� H� GD�

4XDOLGDGH� 3HUFHELGD� MXQWR� DRV� 8VXiULRV� GH� 6HUYLoRV� GH� 7HOHFRPXQLFDo}HV�� DSURYDGR� SHOD�

5HVROXomR� Q�� ��������� GD� $QDWHO�� DV� SHVTXLVDV� SDVVDUDP� D� WHU� SHULRGLFLGDGH� DQXDO�� &RPR�

HVWDEHOHFLGR� QHVVD� UHJXODPHQWDomR�� D� SHVTXLVD� p� UHDOL]DGD� SRU� HPSUHVD� HVSHFLDOL]DGD��

FRQWUDWDGD�SHODV�RSHUDGRUDV��FRP�PHWRGRORJLD�GHILQLGD�SHOD�$QDWHO��$�SHVTXLVD�DEUDQJH�WRGDV�

DV�RSHUDGRUDV�QmR�FRQVLGHUDGDV�GH�³3HTXHQR�3RUWH´��RX�VHMD��DV�TXH�FRQWDELOL]DP�PDLV�TXH����

PLO�DFHVVRV�HP�VHUYLoR�QRV�VHJPHQWRV�GH�7HOHIRQLD�)L[D��7HOHIRQLD�0yYHO��%DQGD�/DUJD�)L[D�

H�7Y�SRU�DVVLQDWXUD��



���

2V�UHVXOWDGRV�GD�SHVTXLVD�VmR�GLYXOJDGRV�DQXDOPHQWH�SHOD�$QDWHO�HP�IRUPD�GH�QRWD��

FRP�LQWHUYDOR�GH���D�����UHVXOWDQWH�GD�SHVTXLVD�FRP�RV�XVXiULRV�GH�FDGD�RSHUDGRUD�HP�FDGD�XPD�

GDV�XQLGDGHV�GD�IHGHUDomR��

2� REMHWLYR� SULQFLSDO� GHVVD� SHVTXLVD� p� SURYHU� LQIRUPDo}HV� SDUD� D� VRFLHGDGH� VREUH� D�

SHUFHSomR� GRV� XVXiULRV� GH� FDGD� XPD� GDV� RSHUDGRUDV� VREUH� D� TXDOLGDGH� GR� VHUYLoR� SRU� HOD�

SUHVWDGR��$�H[SHFWDWLYD�p�TXH�HVVD�LQIRUPDomR�SRVVD�VHU�XWLOL]DGD�SHORV�XVXiULRV�FRPR�VXEVtGLR�

QD� WRPDGD�GH�GHFLVmR� VREUH�D� DTXLVLomR�GH� VHUYLoR� H�GHVSHUWDU�QD�RSHUDGRUD�R� LQWHUHVVH� HP�

EXVFDU� GLIHUHQFLDLV� FRPSHWLWLYRV�� 3RUWDQWR�� QmR� Ki� PHWDV� GH� GHVHPSHQKR� QHP� PHGLGDV�

VDQFLRQDWyULDV� SUHYLDPHQWH� HVWDEHOHFLGDV�� 7RGDYLD�� RV� UHVXOWDGRV� GD� SHVTXLVD� WDPEpP� VmR�

XWLOL]DGRV� SHOD� $QDWHO� SDUD� GHWHFWDU� LQGtFLRV� GH� GHILFLrQFLDV� QD� SUHVWDomR� GR� VHUYLoR� H�

HVWDEHOHFHU�D�VXD�HVWUDWpJLD�UHJXODWyULD��

2�*UiILFR���DGLDQWH�PRVWUD�RV�UHVXOWDGRV�GD�QRWD�JHUDO�GH�FDGD�VHUYLoR�SHVTXLVDGR�QR�

SHUtRGR�GH������D��������

*UiILFR���±�(YROXomR�GD�1RWD�*HUDO�GD�4XDOLGDGH�3HUFHELGD�

������)RQWH��HODERUDomR�SUySULD�FRP�GDGRV�GH�$QDWHO���������

� &RPR�VH�SRGH�SHUFHEHU��DV�QRWDV�JHUDLV�GH�FDGD�VHUYLoR�QR�SHUtRGR�FRQVLGHUDGR�YDULDUDP�

QR�LQWHUYDOR�HQWUH���H����,VWR�VLJQLILFD�TXH��QD�PpGLD��Ki�XPD�SHUFHSomR�SRU�SDUWH�GRV�XVXiULRV�

TXH� RV� DWULEXWRV� GD� TXDOLGDGH� SHVTXLVDGR� DSUHVHQWDP� DOJXPD� GHILFLrQFLD�� 1mR� VH� S{GH�� QR�

HQWDQWR��FRUUHODFLRQDU�HVVD�SHUFHSomR�GRV�XVXiULRV�FRP�R�UHVXOWDGR�GD�DIHULomR�GD�TXDOLGDGH�

�WUDWDGR�QR�LWHP���������SRLV�QD�GRFXPHQWDomR�H[DPLQDGD�HVVDV�IRUPDV�GH�PRQLWRUDPHQWR�VmR�

WUDWDGDV�FRPR�GLVWLQWDV�H�HVWDQTXHV��



���

�� �$1È/,6(�(�&203$5$d­2�'26�02'(/26�5(*8/$7Ï5,26�

'H�IRUPD�JHUDO��SRGH�VH�FRQVLGHUDU�TXH�RV�SDtVHV�HVWXGDGRV�GHPRQVWUDP�XP�LQWHUHVVH�

VLJQLILFDWLYR�SHODV�TXHVW}HV�TXH�HQYROYHP�D�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��,VWR�

VH�S{GH�FRQVWDWDU�SHOD�H[LVWrQFLD�GH�LQVWUXPHQWRV�QRUPDWLYRV�H�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�

HVSHFtILFRV�SDUD�WUDWDU�GR�GHVHPSHQKR�GDV�RSHUDGRUDV�QD�SUHVWDomR�GR�VHUYLoR�HP�WRGRV�HOHV��

7RGRV�RV�yUJmRV�UHJXODGRUHV�SHVTXLVDGRV�SRVVXHP�LQIOXrQFLD�GHVWDFDGD�QDV�HFRQRPLDV�

GH�VHXV�SDtVHV��1D�0DOiVLD��R�0&0&�SRVVXL�DWp�SRGHUHV�H[SOtFLWRV�SDUD�R�GHVHQYROYLPHQWR�

HFRQ{PLFR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�H�DILQV�� �1RV�GHPDLV��TXDVH�VHPSUH�D�FRPSHWrQFLD�

SDUD�RXWRUJD�GH�VHUYLoRV�H�DGRomR�GH�PHGLGDV�GH�GHIHVD�GD�FRQFRUUrQFLD�VmR�FRPSDUWLOKDGDV�

FRP�RXWURV�yUJmRV�JRYHUQDPHQWDLV��(P�DOJXQV�SDtVHV��FRPR�D�0DOiVLD�H�D�$XVWUiOLD��H[LVWHP�

HQWLGDGHV�� UHVSHFWLYDPHQWH� S~EOLFD� H� SULYDGD�� SDUD� DX[LOLDU� QR� WUDWDPHQWR� GDV� FRQWURYpUVLDV�

HQYROYHQGR�D�UHODomR�GH�FRQVXPR��

1RV� SDtVHV� HVWXGDGRV�� RV� yUJmRV� UHJXODGRUHV� DSUHVHQWDUDP�� HP� SULPHLUD� DERUGDJHP��

WUDoRV�GH�FUHQoD�QDV� IRUoDV�GLQkPLFDV�GRV�PHUFDGRV�FRPR�IRUPD�DOFDQoDU�EHQHItFLRV�SDUD�R�

EHP�HVWDU�VRFLDO�JHUDO��,VWR�SRGH�VHU�FRQVWDWDGR�SHOD�RFRUUrQFLD�GH�PHGLGDV�H[SOLFLWDV�GH�DSRLR�

H�IRPHQWR�D�FRQFRUUrQFLD�HP�WRGRV�HOHV��1R�HQWDQWR��DOJXQV�UHJXODGRUHV�SRVVXHP�XPD�DWXDomR�

PDLV�LQWHQVD�GR�TXH�RXWURV�QR�VHQWLGR�GH�FRUULJLU�IDOKDV�GH�PHUFDGR��FRPR�p�R�FDVR�GD�,QGLD��

0DOiVLD�H�%UDVLO���

$� )&&� H� DV� 38&V� QRV� (VWDGRV� 8QLGRV� DGRWDP� PHGLGDV� UHJXODWyULDV� SRU� PHLR� GH�

SURFHVVRV�VHPLMXGLFLDLV��,VWR�VLJQLILFD�TXH��HP�VHQWLGR�SURFHVVXDO��SRVVXHP�PHQRV�IOH[LELOLGDGH�

QD�IRUPD�FRPR�SRGHP�DGRWDU�Do}HV�H�HVWDEHOHFHU�QRUPDV�TXH�RV�UHJXODGRUHV�GRV�GHPDLV�SDtVHV��

3RU�RXWUR�ODGR��WRGRV�RV�GHPDLV�UHJXODGRUHV�RSHUDP�VRE�PDUFRV�HVWDWXWiULRV��TXH�OKHV�FRQIHUHP�

PDLRU�IOH[LELOLGDGH�GH�DomR�H�HVWDEHOHFLPHQWR�GH�QRUPDV��PDV��LPS}H�PDLV�OLPLWDo}HV�jV�VXDV�

FRPSHWrQFLDV�UHJXODWyULDV��

1D�$OHPDQKD�H�5HLQR�8QLGR�Ki�XP�FRQWUROH�PDLV�HIHWLYR�VREUH�D�TXDOLGDGH�GRV�VHUYLoRV�

XQLYHUVDLV�TXH�QRV�GHPDLV�VHUYLoRV��QR�TXH�VH�UHIHUH�DRV�TXHVLWRV�0RGHOR�GH�*HVWmR��)RUPD�GH�

0RQLWRUDPHQWR� H�0HFDQLVPR� GH�(QIRUFHPHQW�� ,VWR� RFRUUH� SRUTXH� QHVVH� FDVR� SDUWLFXODU� DV�

RSHUDGRUDV� QmR� HVWmR� H[SRVWDV� D� XP� PHUFDGR� FRPSHWLWLYR�� SRVWR� TXH� VmR� HVFROKLGDV� FRP�

H[FOXVLYLGDGH�HP�FDGD�SDtV�SDUD�WRPDU�SDUWH�HP�SROtWLFDV�S~EOLFDV�JRYHUQDPHQWDLV�TXH�YLVDP�

RIHUWDU� VHUYLoRV� HP� ORFDOLGDGHV� RQGH� QmR� Ki� DWUDWLYLGDGH� HFRQ{PLFD� RX� SDUD� D� SDUFHOD� GD�

SRSXODomR� TXH� QmR� GLVS}H� GH� UHFXUVRV� SDUD� FRQWUDWDU�RV� VHUYLoRV� D�SUHoR� GH�PHUFDGR��(VVD�

GLIHUHQFLDomR�QmR�IRL�REVHUYDGD�FRP�D�PHVPD�rQIDVH�QRV�RXWURV�SDtVHV�SHVTXLVDGRV��LQFOXLQGR�

QR�%UDVLO��
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4XDGUR���±�5HVXPR�GR�0RGHOR�5HJXODWyULD�GRV�3DtVHV�3HVTXLVDGRV
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)RUPD�GH�5HJXODomR�
8QLYHUVDO 5HJXODomR�HVWDWDO $XWRUUHJXODomR 5HJXODomR�HVWDWDO 5HJXODomR�HVWDWDO 5HJXODomR�HVWDWDO 5HJXODomR�HVWDWDO 5HJXODomR�HVWDWDO
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0RGHOR�GH�*HVWmR�
8QLYHUVDO� &RQWUROH�H�6DQomR�

0RQLWRUDPHQWR�
H�SXEOLFLGDGH

0RQLWRUDPHQWR�H�
SXEOLFLGDGH

&RQWUROH�H�6DQomR� &RQWUROH�H�6DQomR� &RQWUROH�H�6DQomR� &RQWUROH�H�6DQomR�

2XWURV�
0RQLWRUDPHQWR�H�

SXEOLFLGDGH
0RQLWRUDPHQWR�
H�SXEOLFLGDGH

0RQLWRUDPHQWR�H�
SXEOLFLGDGH

&RQWUROH�H�6DQomR� &RQWUROH�H�6DQomR�
0RQLWRUDPHQWR�H�

SXEOLFLGDGH
&RQWUROH�H�6DQomR�
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2XWURV 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO 4XDOLGDGH�*HUDO

4XHVW}HV�,QGLYLGXDLV�
8QLYHUVDO�

0RQLWRUDPHQWR�H�
3XEOLFLGDGH

&RQFLOLDomR�
3ULYDGD

0RQLWRUDPHQWR�H�
3XEOLFLGDGH

&RQWUROH�H�6DQomR�
$UELWUDJHP�
(VWDWDO

0RQLWRUDPHQWR�H�
3XEOLFLGDGH

&RQWUROH�H�6DQomR�

2XWURV�
0RQLWRUDPHQWR�H�

3XEOLFLGDGH
&RQFLOLDomR�
3ULYDGD

0RQLWRUDPHQWR�H�
3XEOLFLGDGH

&RQWUROH�H�6DQomR�
$UELWUDJHP�
(VWDWDO

0RQLWRUDPHQWR�H�
3XEOLFLGDGH

&RQWUROH�H�6DQomR�

)RUPD�GH�0RQLWRUDPHQWR�
8QLYHUVDO�

,QGLFDGRUHV�FRP�
0HWDV

,QGLFDGRUHV�VHP�
0HWDV

,QGLFDGRUHV�VHP�
0HWDV

,QGLFDGRUHV�FRP�
0HWDV

,QGLFDGRUHV�FRP�
0HWDV

,QGLFDGRUHV�FRP�
0HWDV
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0HWDV
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0HWDV
,QGLFDGRUHV�VHP�

0HWDV
,QGLFDGRUHV�VHP�

0HWDV
,QGLFDGRUHV�FRP�

0HWDV
,QGLFDGRUHV�FRP�

0HWDV
,QGLFDGRUHV�VHP�

0HWDV
,QGLFDGRUHV�FRP�

0HWDV

3DGU}HV�GH�$IHULomR�
8QLYHUVDO�

3DGUmR�
,QWHUQDFLRQDO

3DGUmR�3UySULR�
3DGUmR�

,QWHUQDFLRQDO
3DGUmR�

,QWHUQDFLRQDO
3DGUmR�

,QWHUQDFLRQDO
3DGUmR�

,QWHUQDFLRQDO
3DGUmR�3UySULR�

2XWURV�
3DGUmR�

,QWHUQDFLRQDO
3DGUmR�3UySULR�

3DGUmR�
,QWHUQDFLRQDO

3DGUmR�
,QWHUQDFLRQDO

3DGUmR�
,QWHUQDFLRQDO

3DGUmR�
,QWHUQDFLRQDO

3DGUmR�3UySULR�

7LSRV�GH�,QGLFDGRUHV�
8QLYHUVDO 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R(
2XWURV 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R( 4R6�H�4R(

$ERUGDJHP�*HRJUiILFD�
8QLYHUVDO ,JXDO ,JXDO 'LIHUHQWH ,JXDO ,JXDO ,JXDO ,JXDO
2XWURV ,JXDO ,JXDO 'LIHUHQWH ,JXDO ,JXDO ,JXDO ,JXDO

$ERUGDJHP�0HUFDGROyJLFD�
8QLYHUVDO ,JXDO ,JXDO ,JXDO ,JXDO ,JXDO ,JXDO ,JXDO
2XWURV ,JXDO ,JXDO ,JXDO ,JXDO ,JXDO� ,JXDO 'LIHUHQWH

0HFDQLVPR�GH�(QIRUFHPHQW�
8QLYHUVDO� 6DQomR�

(VWtPXOR�D�
&RQFRUUrQFLD

(VWtPXOR�D�
&RQFRUUrQFLD

6DQomR� 6DQomR� 6DQomR� 6DQomR�

2XWURV�
(VWtPXOR�D�

&RQFRUUrQFLD
(VWtPXOR�D�

&RQFRUUrQFLD
(VWtPXOR�D�

&RQFRUUrQFLD
6DQomR� 6DQomR�

(VWtPXOR�D�
&RQFRUUrQFLD

6DQomR�

)RQWH��HODERUDomR�SUySULD��
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&RQVLGHUDQGR�LQGLYLGXDOPHQWH�FDGD�XP�GRV�TXHVLWRV�FRPSDUDWLYRV�GHILQLGRV�SDUD�HVWD�

SHVTXLVD� R� 4XDGUR� �� UHVXPH� RV� DWULEXWRV� LGHQWLILFDGRV� HP� FDGD� SDtV� FRPR� VHQGR� PDLV�

DSUR[LPDGR� GDV� VXDV� FDUDFWHUtVWLFDV� UHJXODWyULDV�� 2V� DWULEXWRV� GHVWDFDGRV� UHSUHVHQWDP�

GLIHUHQWHV�DERUGDJHQV�HP�UHODomR�DR�PRGHOR�EUDVLOHLUR��

&RPR� VH� SRGH� REVHUYDU�� TXDQWR� D� )RUPD� GH� 5HJXODomR� TXDVH� WRGRV� RV� SDtVHV�

SHVTXLVDGRV� DSUHVHQWDUDP� FDUDFWHUtVWLFDV� GH� UHJXODomR� HVWDWDO�� (VVD� FDUDFWHUtVWLFD� S{GH� VHU�

FRQVWDWDGD�SHOD�H[LVWrQFLD�GH�LQVWUXPHQWRV�QRUPDWLYRV�TXH�HVWDEHOHFLDP�SDUkPHWURV�WpFQLFRV�

GH�4R6�H�4R(��SURFHGLPHQWRV�SDUD�WUDWDPHQWR�GH�GHPDQGDV�LQGLYLGXDLV��7DPEpP�VH�YHULILFRX�

D�RFRUUrQFLD�GH�SURFHGLPHQWRV�GH�PRQLWRUDPHQWR�H�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�SRU�SDUWH�

GR�yUJmR�UHJXODGRV��,VWR�VH�YHULILFRX�QD�$OHPDQKD��(8$��,QGLD��0DOiVLD�H�5HLQR�8QLGR��'HQWUH�

HVVHV��PHUHFHP�GHVWDTXH�D�,QGLD�H�D�0DOiVLD�TXH�SRVVXHP�QRUPDWL]DomR�HVSHFtILFD�H�EDVWDQWH�

DEUDQJHQWH�WUDWDQGR�GD�TXDOLGDGH�GR�VHUYLoR�H�HVWDEHOHFHP�VHYHUDV�VDQo}HV�SDUD�DV�RSHUDGRUDV�

TXH�QmR�DOFDQoDUHP�RV�REMHWLYRV��$�H[FHomR�QHVVH�JUXSR�GH�SDtVHV�SHVTXLVDGRV�p�D�$XVWUiOLD�

TXH�DGRWD�XPD�IRUPD�GH�UHJXODomR�GD�TXDOLGDGH�PDLV�FDUDFWHUtVWLFD�GD�DXWRUUHJXODomR��1mR�VH�

WUDWD�GH�DILUPDU�TXH�QHVVH�SDtV�LQH[LVWD�TXDOTXHU�WLSR�GH�DomR�UHJXODWyULD�GR�HVWDGR�TXDQWR�D�

TXHVWmR�GD�TXDOLGDGH�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��0DV�QD�$XVWUiOLD��R�yUJmR�UHJXODGRU�

FRP�IRUWH�LQFOLQDomR�SDUD�SURPRomR�GD�FRPSHWLomR�WUDWD�DSHQDV�GH�LQFHQWLYDU�PHFDQLVPRV�GH�

WUDQVSDUrQFLD� GDV� LQIRUPDo}HV� VREUH� R� GHVHPSHQKR�GDV� RSHUDGRUDV� QD�SUHVWDomR� GR� VHUYLoR�

FRPR�IRUPD�GH�DX[LOLDU�RV�XVXiULRV�QD�HVFROKD�H�FRQWUDWDomR�GRV�VHUYLoRV���

1R�%UDVLO��D�IRUPD�VH�DVVHPHOKD�PDLV�FRP�R�EORFR�PDMRULWiULR�GH�SDtVHV�FRP�UHJXODomR�

HVWDWDO�� 2� %UDVLO� SRVVXL� XP� QRUPDWLYR� HVSHFtILFR� H� EDVWDQWH� DEUDQJHQWH� TXH� HQYROYH� R�

HVWDEHOHFLPHQWR�GH�REULJDo}HV�PtQLPDV�GH�GHVHPSHQKR�GH�4R6��FRP�SRVVLELOLGDGH�GH�VDQomR�

HP�FDVR�GH�GHVHPSHQKR�LQIHULRU�DR�HVWDEHOHFLGR��H�GH�DIHULomR�GH�4R(�SRU�PHLR�GH�SHVTXLVD�

FRP�RV�XVXiULRV��

2� 0RGHOR� GH� *HVWmR� GD� TXDOLGDGH� DGRWDGR� SHORV� SDtVHV� SHVTXLVDGRV� YDULD� GHVGH�

FDUDFWHUtVWLFDV�PDLV�SUy[LPDV�GR�0RQLWRUDPHQWR�H�3XEOLFLGDGH�DWp�DTXHOHV�TXH�RSWDP�SRU�XP�

PRGHOR� FRP� PDLRU� SDUWLFLSDomR� GR� UHJXODGRU� SRU� PHLR� GH� 0RQLWRUDPHQWR� H� 6DQomR�� 1R�

SULPHLUR�JUXSR�HVWmR�D�$OHPDQKD��$XVWUDOLD��(8$�H�5HLQR�8QLGR��1HVVHV�SDtVHV�VH�EXVFD�FRPR�

UHJUD�TXH�D�FRPSHWLomR�HQWUH�DV�RSHUDGRUDV�QR�PHUFDGR�VHMD�FDSD]�GH�IRPHQWDU�D�TXDOLGDGH��

1HVVH�VHQWLGR��RV�UHJXODGRUHV�WRUQDP�S~EOLFDV�LQIRUPDo}HV�VREUH�4R6�H�4R(�FRPR�IRUPD�GH�

GLIHUHQFLDO� FRPSHWLWLYR��7RGDYLD�� QD�$OHPDQKD�H�QR�5HLQR�8QLGR�DV� RSHUDGRUDV�GR� VHUYLoR�

XQLYHUVDO�HVWmR�VXEPHWLGDV�D�XP�PRGHOR�GH�0RQLWRUDPHQWR�H�6DQomR��(P�DPERV��SDUkPHWURV�

PtQLPRV�GH�TXDOLGDGH�VmR�HVWDEHOHFLGRV�QRV�LQVWUXPHQWRV�GH�FRQFHVVmR�GHVVH�VHUYLoR�GHVWLQDGR�

D�RIHUWD�HP�ORFDOLGDGHV�PHQRV�DWUDWLYDV�GR�SRQWR�GH�YLVWD�HFRQ{PLFR��(VVHV�SDUkPHWURV�VmR�
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SHUPDQHQWHPHQWH�PRQLWRUDGRV�H�DV�LQFXPEHQWHV�SRGHP�VHU�VDQFLRQDGDV�TXDQGR�QmR�DWLQJHP�R�

GHVHPSHQKR�PtQLPR�HVWDEHOHFLGR��

1R�VHJXQGR�JUXSR��HVWmR�D�,QGLD�H�D�0DOiVLD�TXH�RSWDP�SRU�XP�PRGHOR�GH�JHVWmR�FRP�

PDLRU�LQWHUYHQomR�GR�yUJmR�UHJXODGRU��FRP�EDVH�HP�0RQLWRUDPHQWR�H�6DQomR�VHP�GLVWLQomR�

HQWUH� R� VHUYLoR� XQLYHUVDO� H� RV� GHPDLV� VHUYLoRV�� 1HVVHV� SDtVHV�� Ki� XPD� IDUWD� QRUPDWL]DomR�

WUDWDQGR�GH�REULJDo}HV�GH�GHVHPSHQKR�PtQLPR�GH�SDUDPHQWRV�GH�4R6�SDUD�DV�RSHUDGRUDV�GRV�

VHUYLoRV��2�GHVHPSHQKR�GDV�RSHUDGRUDV�p�SHUPDQHQWHPHQWH�PRQLWRUDGR�H��QR�FDVR�GD�0DOiVLD�

HYHQWXDOPHQWH�H�GD�,QGLD�SHUPDQHQWHPHQWH��GLYXOJDGRV�SDUD�FRQKHFLPHQWR�S~EOLFR��7RGDYLD��

HP�DPERV�RV�SDtVHV�Ki�SUHYLVmR�GH�VDQo}HV�VHYHUDV�SDUD�DV�RSHUDGRUDV�TXH�QmR�DOFDQoDP�R�

GHVHPSHQKR�PtQLPR�HVWDEHOHFLGR��

2�0RGHOR�GH�JHVWmR�DGRWDGR�QR�%UDVLO�VH�DVVHPHOKD�PDLV�DR�GH�&RQWUROH�H�6DQomR���

FRPR� DGRWDGR� QD� ,QGLD� H�0DOiVLD��$� UHJXODPHQWDomR� HVSHFtILFD� HVWDEHOHFLGD� SHOD�$QDWHO� p�

EDVWDQWH� GHWDOKDGD� HP� WHUPRV� GH� SDUkPHWURV� GH� 4R6� H� VH� DSOLFD� LQGLVWLQWDPHQWH� SDUD� DV�

RSHUDGRUDV�GR�VHUYLoR�HP�UHJLPH�S~EOLFR��VHUYLoR�XQLYHUVDO��H�HP�UHJLPH�SULYDGR��3DUD�FDGD�

LQGLFDGRU�GH�GHVHPSHQKR�PRQLWRUDGR�p�HVWDEHOHFLGD�XPD�PHWD�GH�GHVHPSHQKR�PtQLPR�FRP�

SHULRGLFLGDGH� GH� DIHULomR� PHQVDO�� 2V� UHVXOWDGRV� VmR� SXEOLFDGRV� SHULRGLFDPHQWH� SDUD�

FRQKHFLPHQWR� GR� S~EOLFR�� 7RGDYLD�� HP� FDVR� GH� GHVHPSHQKR� LQVDWLVIDWyULR� DV� RSHUDGRUDV�

WDPEpP�VmR�IRUWHPHQWH�VDQFLRQDGDV��

'HQWUH�DRV�SDtVHV�HVWXGDGRV��WRGRV�DSUHVHQWDUDP�)RFR�5HJXODWyULR�FRP�FDUDFWHUtVWLFDV�

TXH� PDLV� VH� YROWDYDP� SDUD� D� 4XDOLGDGH� *HUDO� GRV� VHUYLoRV�� $V� Do}HV�� VHMD� GH� IRPHQWR� D�

FRPSHWLomR� RX� GH� FRPDQGR� H� FRQWUROH� VHPSUH� DSRQWDP� QD� GLUHomR� GD� HOHYDomR� JHUDO� GD�

TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV�� SHUFHSWtYHO� GH� IRUPD� FROHWLYD� SHORV� XVXiULRV�� ,VWR� ILFD�

EDVWDQWH�HYLGHQFLDGR�SHOR�IDWR�GH�WRGRV��GH�DOJXPD�IRUPD��PRQLWRUDUHP�D�TXDOLGDGH�SRU�PHLR�

GH�LQGLFDGRUHV�GH�GHVHPSHQKR�GH�4R6�H�4R(��DIHULGRV�FRP�EDVH�HP�SDUkPHWURV�FROHWLYRV�RX�

SHVTXLVD�FRP�RV�XVXiULRV��

7RGDYLD��WRGRV�RV�SDtVHV��HP�PDLRU�RX�PHQRU�LQWHQVLGDGH��SRVVXHP�DOJXP�PHFDQLVPR�

YROWDGR�SDUD�DX[LOLR�RX�SURWHomR�LQGLYLGXDO�GRV�GLUHLWRV�GRV�XVXiULRV��1D�$OHPDQKD��$XVWUiOLD��

(8$��H�5HLQR�8QLGR�DV�RSHUDGRUDV�VmR�REULJDGDV�PDQWHU�LQVWDQFLDV�DGPLQLVWUDWLYDV�SDUD�WUDWDU�

DV�TXHVW}HV�GH�FRQVXPR�GLUHWDPHQWH�FRP�VHXV�FOLHQWHV��FRP�DOJXP�DFRPSDQKDPHQWR�SRU�SDUWH�

GH� HQWLGDGH� SULYDGD� RX� GR� SUySULR� yUJmR� UHJXODGRU�� 1D� ,QGLD� DV� RSHUDGRUDV� WDPEpP� VmR�

REULJDGDV� D� PDQWHU� LQVWkQFLD� SDUD� WUDWDU� GDV� UHFODPDo}HV� GRV� XVXiULRV�� VHQGR� TXH� R� yUJmR�

UHJXODGRU�PRQLWRUD�R�GHVHPSHQKR�H�SRGH�LPSRU�VDQo}HV��1D�0DOiVLD��DV�FRQWHQGDV�HQYROYHQGR�

RSHUDGRUDV�H�FOLHQWHV�VmR�PHGLDGDV�SRU�XP�yUJmR�HVWDWDO��
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$� HVWUDWpJLD� DGRWDGD� QR� %UDVLO� WDPEpP� IRFD� QR� 4XDOLGDGH� *HUDO� GRV� VHUYLoRV�� $�

UHJXODPHQWDomR� TXH� WUDWD� GD� TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV�� DVVLP� FRPR� QRV� GHPDLV�

SDtVHV��WDPEpP�HVWDEHOHFH�LQGLFDGRUHV�GH�4R(�H�4R6�TXH�VmR�DIHULGRV�SRU�PHLR�GH�SDUkPHWURV�

GH�GHVHPSHQKR�FROHWLYR��0DV��WDPEpP�SRVVXL�PHFDQLVPRV�GH�SURWHomR�GR�GLUHLWR�LQGLYLGXDO�

GRV� XVXiULRV� HP� UHJXODPHQWDomR� HVSHFtILFD� H� DFRPSDQKD� R� GHVHPSHQR� GDV� RSHUDGRUDV� QR�

DWHQGLPHQWR�D�UHFODPDomR�GRV�XVXiULRV��

1R� 7UDWDPHQWR� GDV� 4XHVW}HV� ,QGLYLGXDLV� RV� SDtVHV� HVWXGDGRV� DSUHVHQWDP� XPD�

GLYHUVLGDGH� GH� HVWUDWpJLDV� TXH� YDL� GHVGH� XPD� DomR� GH� DFRPSDQKDPHQWR� DWp� D� HIHWLYD�

SDUWLFLSDomR�GR�yUJmR�UHJXODGRU��3DtVHV�FRPR�D�$OHPDQKD��(8$�H�5HLQR�8QLGR�DGRWDP�FRPR�

HVWUDWpJLD�REULJDU�DV�RSHUDGRUDV�D�PDQWHUHP�LQVWkQFLDV�DGPLQLVWUDWLYDV�SDUD�WUDWDU�DV�TXHVW}HV�

GH�FRQVXPR�GLUHWDPHQWH�FRP�VHXV�FOLHQWHV��PDV�SRVVXHP�VHUYLoRV�SUySULRV�GH�DWHQGLPHQWR�DR�

XVXiULR�TXH�IXQFLRQDP�FRPR�VHJXQGD�LQVWkQFLD�SDUD�UHFODPDomR�H�LQWHUPHGLDomR�GH�FRQIOLWRV�

HQWUH�DV�SDUWHV��$�$XVWUiOLD�DGRWD�HVWUDWpJLD�VHPHOKDQWH�TXDQWR�DR�DWHQGLPHQWR�GH�UHFODPDo}HV�

GRV� XVXiULRV� HP�SULPHLUD� LQVWkQFLD��PDV� HP� FDVR� GH� FRQIOLWR� D� FRQFLOLDomR� p� IHLWD� SRU� XPD�

HQWLGDGH� SULYDGD�� FXVWHDGD� SHODV� RSHUDGRUDV� HP� UD]mR� SURSRUFLRQDO� GR� Q~PHUR� GH� FDVRV�

WUDWDGRV��7RGRV�HVVHV�SDtVHV�SXEOLFDP�SHULRGLFDPHQWH�GDGRV�VREUH�HVVD�LQWHUDomR�HQWUH�XVXiULRV�

H�RSHUDGRUDV�HP�VHXV�UHVSHFWLYRV�VLWHV�QD�LQWHUQHW��

$� ,QGLD� WDPEpP� HVWDEHOHFH� REULJDomR� SDUD� DV� RSHUDGRUDV� GH� DWHQGLPHQWR� GLUHWR� DRV�

FRQVXPLGRUHV�� 1HVVH� SDtV�� R� yUJmR� UHJXODGRU� H[LJH� R� FXPSULPHQWR� GH� FHUWRV� SDGU}HV� GH�

GHVHPSHQKR�QR�DWHQGLPHQWR�H�D�UHDOL]DomR�GH�DWLYLGDGHV�HGXFDWLYDV�SDUD�R�FRQVXPLGRU��FRP�

SUHYLVmR�GH� VDQomR�QRV� FDVRV�GH� LQREVHUYkQFLD�GHVVDV�REULJDo}HV�� �'DGRV�EUXWRV� VREUH�HVVD�

LQWHUDomR�VmR�GLVSRQLELOL]DGRV�SDUD�DFHVVR�GR�S~EOLFR�HP�JHUDO�QR�VLWH�GR�yUJmR�UHJXODGRU��

1D�0DOiVLD� DV� RSHUDGRUDV� WDPEpP� HVWmR� REULJDGDV� D� WUDWDU� DV� TXHVW}HV� GH� FRQVXPR�

HVWDEHOHFLGDV�HP�XP�FyGLJR�GR�FRQVXPLGRU�HODERUDGR�QR�kPELWR�GH�XP�IyUXP�SDWURFLQDGR�SHOR�

yUJmR�UHJXODGRU��$�REVHUYkQFLD�GRV�GLVSRVLWLYRV�GHVVH�FyGLJR�SHODV�RSHUDGRUDV�H�PRQLWRUDGD�

SHOR�yUJmR�UHJXODGRU�TXH�SRGH�LQWHUYLU�GLUHWDPHQWH��VH�DVVLP�R�GHVHMDU��H��HP�TXDOTXHU�FDVR��

SRGH�XWLOL]DU�VH�GH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�SDUD�DUELWUDU�RV�FDVRV�GH�OLWtJLR���

1HVVH�TXHVLWR�R�%UDVLO�VH�DSUR[LPD�PDLV�GD�HVWUDWpJLD�GH�&RQWUROH�H�6DQomR�DGRWDGD�SHOD�

,QGLD�� $� UHJXODPHQWDomR� EUDVLOHLUD� p� EDVWDQWH� SURHPLQHQWH� QR� WUDWDPHQWR� GDV� TXHVW}HV� GH�

FRQVXPR�� $V� RSHUDGRUDV� GRV� VHUYLoRV� VmR� REULJDGDV� D� PDQWHU� VHUYLoR� GH� DWHQGLPHQWR� DRV�

XVXiULRV�GH�IRUPD�SUHVHQFLDO�H�SRU�WHOHIRQH��3DUkPHWURV�GH�DWHQGLPHQWR�VmR�HVWDEHOHFLGRV�QD�

UHJXODPHQWDomR�H�R�GHVHPSHQKR�DIHULGR�SHUPDQHQWHPHQWH�SHOR�yUJmR�UHJXODGRU��7DPEpP�VmR�

HVWDEHOHFLGRV� HP� UHJXODPHQWDomR� HVSHFtILFD� DOJXPDV� UHJUDV� GH� FRQGXWD� TXH� GHYHP� VHU�



���

REVHUYDGDV�SHOD�RSHUDGRUD�QD�UHODomR�FRP�RV�FRQVXPLGRUHV��2�GHVHPSHQKR�LQFRPSDWtYHO�FRP�

R�HVWDEHOHFLGR�H�D�LQREVHUYkQFLD�GDV�UHJUDV�GH�FRQGXWD�SRGHP�HQVHMDU�D�DSOLFDomR�GH�VDQo}HV��

1R�TXH�VH�UHIHUH�D�)RUPD�GH�0RQLWRUDPHQWR�DV�HVWUDWpJLDV�DGRWDGDV�GLYLGHP�RV�SDtVHV�

HP� GRLV� EORFRV� GLVWLQWRV�� 1R� EORFR� GRV� TXH� DGRWDP� ,QGLFDGRUHV� VHP� 0HWD� DVVRFLDGD� D�

$OHPDQKD��RV�(8$��FXMRV�UHVSHFWLYRV�yUJmRV�UHJXODGRUHV�UHDOL]DP�HVSRUDGLFDPHQWH�HVWXGRV�GH�

4R6�H�SHVTXLVD�GH�4R(��R�5HLQR�8QLGR��TXH�HVWDEHOHFH�LQGLFDGRUHV�TXH�GHYHP�VHU�WRUQDGRV�

S~EOLFRV�SHODV�RSHUDGRUDV��H�D�$XVWUDOLD��FXMRV�LQGLFDGRUHV�GH�4R(�H�4R6�VmR�DXWRUUHJXODGRV�

SHODV�SUySULDV�RSHUDGRUDV��1R�RXWUR�EORFR�HVWmR�D�,QGLD�H�D�0DOiVLD��FXMRV�UHVSHFWLYRV�yUJmRV�

UHJXODGRUHV� FROHWDP�SHULRGLFDPHQWH� LQGLFDGRUHV� GH�GHVHPSHQKR�GDV� RSHUDGRUDV� H� DIHUHP�R�

GHVHPSHQKR�IUHQWH�DV�PHWDV�DVVRFLDGDV��

2�DOLQKDPHQWR�GR�%UDVLO�QHVVH�TXHVLWR�p�PDLV�SUy[LPR�GHVVH�VHJXQGR�EORFR�TXH�DGRWD�

,QGLFDGRUHV�FRP�0HWDV�DVVRFLDGDV��3DUD�FDGD�VHUYLoR�Ki�QR�%UDVLO�XP�FRQMXQWR�GH�LQGLFDGRUHV�

GH�4R6�H�4R(�HVWDEHOHFLGRV�QD�UHJXODPHQWDomR��2�yUJmR�UHJXODGRU�PRQLWRUD�SHULRGLFDPHQWH�

HVVHV�LQGLFDGRUHV�H��QR�FDVR�GR�4R6��DIHUH�R�GHVHPSHQKR�IUHQWH�DV�PHWDV�DVVRFLDGDV��2V�FDVRV�

GH�GHVHPSHQKR�LQIHULRU�DR�HVWDEHOHFLGR�HQVHMDP�VDQo}HV�DGPLQLVWUDWLYDV��

2� 3DGUmR� GH� DIHULomR� GH� 4R6� DGRWDGR� QD� PDLRULD� GRV� SDtVHV� HVWXGDGRV� WHP� FRPR�

UHIHUrQFLD�SULQFLSDO�DV�UHFRPHQGDo}HV�SURYHQLHQWHV�GH�RUJDQLVPRV�LQWHUQDFLRQDLV�FRPR�8,7��

(76,� H� ,(7)�� � 7RGDYLD�� H� DOJXQV� SDtVHV� FRPR� D� ,QGLD� H� 0DOiVLD� WDPEpP� HVWDEHOHFHP�

LQGLFDGRUHV� DGLFLRQDLV� EDVHDGRV� HP� HVWXGRV� SUySULRV�� $� $XVWUiOLD�� FXMD� SUiWLFD� p� GH�

DXWRUUHJXODomR� DGRWD� SDUkPHWURV� SUySULRV�� SURSRVWRV� SHODV� RSHUDGRUDV� GRV� VHUYLoRV� H�

FKDQFHODGRV�SHOR�yUJmR�UHJXODGRU��

2�%UDVLO�GHVWRD�GD�PDLRULD�GRV�SDtVHV�DR�DGRWDU�PDMRULWDULDPHQWH�XP�SDGUmR�GH�DIHULomR�

EDVHDGR� HP� XPD�PpWULFD� SUySULD��&RPR� GHVFULWR� HP� ��������� R� SDGUmR� GH� DIHULomR� GH�4R(�

DGRWDGR�QR�%UDVLO�p�GHULYDGR�GLUHWDPHQWH�GD�SUiWLFD�DGRWDGD�SHODV�HPSUHVDV�GR�*UXSR�7HOHEUiV��

QR�SHUtRGR�DQWHULRU�D�SULYDWL]DomR�GDV�HPSUHVDV�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��VHQGR�PDQWLGR�

FRP�SRXFDV�DWXDOL]Do}HV��QR�FDVR�GR�67)&��H�DGDSWDGR�SDUD�R�603�H�6&0�TXH�IRUDP�FULDGRV�

HP� SHUtRGR� SRVWHULRU�� 3DUD� R� 4R(� QmR� H[LVWH� SDGUmR� UHFRPHQGDGR�� SRLV� p� VXVFHWtYHO� D�

LQIOXrQFLDV� VyFLR� FXOWXUDLV� GH� FDGD� SDtV�� $VVLP� FDGD� SDtV�� LQFOXVLYH� R� %UDVLO�� WUDWRX� GH�

GHVHQYROYHU�R�VHX�PRGHOR�H�IRUPD�GH�DIHULomR��

7RGRV�RV�SDtVHV�SHVTXLVDGRV�DGRWDP�FRPR�7LSRV�GH�,QGLFDGRUHV�SDUD�PRQLWRUDPHQWR�GD�

TXDOLGDGH�RV�GH�4R6�H�4R(��2�TXH�GLIHUH�HQWUH�RV�SDtVHV�VmR�RV�LQGLFDGRUHV�HVWDEHOHFLGRV��VXD�

PpWULFD�GH�FRQVWUXomR�H�D�RULJHP�GDV�LQIRUPDo}HV�XWLOL]DGDV��&RPR�Mi�YLVWR��RV�LQGLFDGRUHV�GH�

4R6�QHVVHV�SDtVHV�VH�EDVHLDP�SULQFLSDOPHQWH�HP�SDUkPHWURV� UHFRPHQGDGRV�SRU�RUJDQLVPRV�

LQWHUQDFLRQDLV�FRPR�8,7��(76,�H�,(7)��FRP�LQFUHPHQWRV�H�DGDSWDo}HV�SDUD�D�UHDOLGDGH�ORFDO��
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H�VmR�REWLGRV�D�SDUWLU�GH�GDGRV�FROHWDGRV�GDV�RSHUDGRUDV�GRV�VHUYLoRV��2V�GH�4R(��QD�$OHPDQKD��

$XVWUiOLD� H� 5HLQR� 8QLGR� VmR� REWLGRV� SRU� PHLR� GH� SHVTXLVD� GH� FDPSR� FRP� XVXiULRV� H�

FRPSOHPHQWDGD�FRP�LQIRUPDo}HV�SURYHQLHQWHV�GD�LQWHUDomR�GRV�XVXiULRV�FRP�DV�RSHUDGRUDV�H�

FRP�R�yUJmR�UHJXODGRU�HP�VHXV�UHVSHFWLYRV�FDQDLV�GH�DWHQGLPHQWR��3RU�VXD�YH]��QD�,QGLD�H�QD�

0DOiVLD� DV� UHIHUrQFLDV� HQFRQWUDGDV� D� LQGLFDGRUHV� GH� 4R(� DSRQWDYDP� QD� GLUHomR� GR� XVR�

H[FOXVLYR�GH�LQIRUPDo}HV�SURYHQLHQWHV�GD�LQWHUDomR�GRV�XVXiULRV�FRP�R�yUJmR�UHJXODGRU�HP�

VHXV�UHVSHFWLYRV�FDQDLV�GH�DWHQGLPHQWR��

1R�%UDVLO�WDPEpP�VmR�XWLOL]DGRV�LQGLFDGRUHV�GH�4RV�H�4R(��2V�LQGLFDGRUHV�GH�4R6�VmR�

GHILQLGRV� HP� UHJXODPHQWDomR� HVSHFtILFD� H� FDOFXODGRV� D� SDUWLU� GH� LQIRUPDo}HV� FROHWDGRV� GDV�

RSHUDGRUDV�GRV�VHUYLoRV��2V�GH�4R(�VmR�SURYHQLHQWHV�GH�SHVTXLVD�GH�FDPSR�FRP�XVXiULRV�GRV�

VHUYLoRV�H�FRPSOHPHQWDGDV�FRP�LQIRUPDo}HV�SURYHQLHQWHV�GD�LQWHUDomR�GRV�XVXiULRV�FRP�DV�

RSHUDGRUDV�H�FRP�R�yUJmR�UHJXODGRU�HP�VHXV�UHVSHFWLYRV�FDQDLV�GH�DWHQGLPHQWR��

'HQWUH�RV�SDtVHV�SHVTXLVDGRV��VRPHQWH�QRV�(8$�VH�SHUFHEHX�$ERUGDJHP�*HRJUiILFD�

GLIHUHQFLDGD�TXDQWR�D�UHJXODomR�GD�TXDOLGDGH��1HVVH�SDtV��R�QRUPDWLYR�UHJXODWyULR�p�FRPELQDGR�

HQWUH� R� yUJmR� UHJXODGRU� IHGHUDO� H� RV� yUJmRV� UHJXODGRUHV� GRV� HVWDGRV� IHGHUDGRV�� 3HUFHEH�VH��

HQWmR�� TXH� HP� DOJXQV� HVWDGRV� VmR� HVWDEHOHFLGRV� UHTXLVLWRV� DGLFLRQDLV� GH� TXDOLGDGH� SDUD� DV�

RSHUDGRUDV���

1R�%UDVLO�WRGD�OHJLVODomR�GH�WHOHFRPXQLFDo}HV�p�GH�DEUDQJrQFLD�QDFLRQDO��DVVLP�FRPR�

D�DWXDomR�GR�yUJmR�UHJXODGRU��0HVPR�FRP�DV�GLIHUHQoDV�JHRJUiILFDV�H�HFRQ{PLFDV�UHVVDOWDGDV�

QR�,WHP������GHVVH�WUDEDOKR��R�QRUPDWLYR�HVWDEHOHFH�R�PHVPR�UHJUDPHQWR�TXDQWR�D�TXDOLGDGH�

GRV� VHUYLoRV� HP� WRGR� WHUULWyULR� QDFLRQDO�� FRP� EDVH� QR� FRPDQGR� OHJDO� GH� XQLYHUVDOLGDGH� GR�

VHUYLoR�DERUGDGR�HP������

1mR� VH� GHWHFWRX� QRV� SDtVHV� HVWXGDGRV� QHQKXPD� GLIHUHQFLDomR� GH� $ERUGDJHP�

0HUFDGROyJLFD�QR�TXH�VH�UHIHUH�D�UHJXODomR�GD�TXDOLGDGH��H[FHWR�QR�TXH�VH�UHIHUH�j�DOJXPDV�

REULJDo}HV�GH�TXDOLGDGH�HVWDEHOHFLGDV�HVSHFLILFDPHQWH�SDUD�DV�RSHUDGRUDV�GH�VHUYLoR�XQLYHUVDO��

1R�%UDVLO��Ki�XPD�DVVLPHWULD�UHJXODWyULD�RQGH�DV�RSHUDGRUDV�FRQVLGHUDGDV�GH�³3HTXHQR�

3RUWH´��RX�VHMD��TXH�FRQWDELOL]DP�PHQRV�GH����PLO�DFHVVRV�HP�VHUYLoR��HVWmR�GHVREULJDGDV�GR�

FXPSULPHQWR�GDV�PHWDV�GH�GHVHPSHQKR�HVWDEHOHFLGDV�QD�UHJXODPHQWDomR��

2� QRUPDWLYR� UHJXODWyULR� EUDVLOHLUR� QmR� HVWDEHOHFH� GLIHUHQFLDomR� GH� SDUkPHWURV� GH�

TXDOLGDGH�HQWUH�RSHUDGRUDV�GR�VHUYLoR�XQLYHUVDO�H�DV�RSHUDGRUDV�GR�PHVPR�VHUYLoR�HP�RXWUR�

UHJLPH�� 7RGDYLD�� GHQWUH� DV� TXH� QmR� SUHVWDP� VHUYLoR� XQLYHUVDO�� LVHQWD� GR� FXPSULPHQWR� GDV�

REULJDo}HV�GH�TXDOLGDGH�WRGDV�DV�TXH�VmR�FODVVLILFDGDV�FRPR�RSHUDGRUDV�GH�3HTXHQR�3RUWH��RX�

VHMD��TXH�FRQWDELOL]DP�PHQRV�GH����PLO�DFHVVRV�HP�VHUYLoR��



���

1R�TXH�VH�UHIHUH�D�XWLOL]DomR�GH�0HFDQLVPRV�GH�(QIRUFHPHQW�RV�SDtVHV�HVWXGDGRV�VH�

GLYLGHP�HQWUH�RV�TXH�DR�SHUFHEHUHP�GHILFLrQFLDV�QD�SUHVWDomR�GRV�VHUYLoRV�RX�LQREVHUYkQFLD�GH�

SUHFHLWRV� UHJXODPHQWDUHV� DSHQDV� VH� OLPLWDP� D� ODQoDU� PmR� GH� PHFDQLVPRV� GH� HVWtPXOR� D�

FRQFRUUrQFLD�H�RXWURV�TXH�DGRWDP�PHGLGDV�VHYHUDV�GH�VDQomR�FRP�ILQV�FRHUFLWLYRV��1R�SULPHLUR�

JUXSR�VH�LQVHUHP�D�$XVWUiOLD��RV�(8$�H��SDUFLDOPHQWH��D�$OHPDQKD�H�5HLQR�8QLGR��TXH�QR�OLPLWH�

SRGHV�PXOWDU�DV�RSHUDGRUDV�GR�VHUYLoR�XQLYHUVDO��1R�RXWUR�JUXSR��VH�ID]HP�SUHVHQWHV�D�,QGLD��

TXH�FRVWXPD�DGRWDU�VDQo}HV�SHFXQLiULDV�SDUD�FRUULJLU�GHILFLrQFLDV�H�FRQGXWDV�LQDSURSULDGDV�GDV�

RSHUDGRUDV��H�D�0DOiVLD�TXH�SUHYr�DWp�PHVPR�D�SULVmR�GRV�GLULJHQWHV�GDV�RSHUDGRUDV�HP�FDVR�

GH�UHLWHUDGD�LQREVHUYkQFLD�GRV�SUHFHLWRV�UHJXODPHQWDUHV��

2�%UDVLO�DOLQKD�VH�PDLV�FRP�R�VHJXQGR�JUXSR��HVSHFLILFDPHQWH�FRP�D�,QGLD��SRVWR�TXH�

D� UHJXODPHQWDomR� HVWDEHOHFH� D� SRVVLELOLGDGH� GH� VDQo}HV� SDUD� DV� RSHUDGRUDV� HP� IDFH� GH�

GHILFLrQFLDV�RX�LQREVHUYkQFLD�GRV�GLVSRVLWLYRV�UHJXODPHQWDUHV��VHQGR�PDLV�IUHTXHQWH�D�PXOWD�

SHFXQLiULD��PDV�FRP�SUHYLVmR�GH�DGYHUWrQFLD��VXVSHQVmR�WHPSRUiULD�GD�SUHVWDomR��REULJDomR�GH�

ID]HU��FDGXFLGDGH�RX�GHFODUDomR�GH�LQLGRQHLGDGH�GRV�GLULJHQWHV�GDV�HPSUHVDV�HQYROYLGDV�QR�DWR��

(P� VXPD�� GHQWUH� RV� GH]� TXHVLWRV� FRPSDUDGRV�� HP� GRLV� GHOHV� WRGRV� RV� SDtVHV� VH�

PRVWUDUDP�FRPSOHWDPHQWH�DOLQKDGRV��QRV�GHPDLV�KRXYH�DOLQKDPHQWRV�SDUFLDLV��TXH�SRGHP�VHU�

H[SOLFDGRV�GH�IRUPDV�GLVWLQWDV��

2�DOLQKDPHQWR�FRPSOHWR�RFRUUHX�QRV�TXHVLWRV�)RFR�5HJXODWyULR��RQGH�WRGRV�EXVFDP�D�

4XDOLGDGH�*HUDO�GRV�VHUYLoRV��H�7LSR�GH�,QGLFDGRUHV��RQGH�WRGRV�XWLOL]DP�LQGLFDGRUHV�GH�4R6�

H�4R(��,VWR�GHPRQVWUD�XPD�SRVVtYHO�LQIOXrQFLD�GD�OLWHUDWXUD�GLIXQGLGD�VREUH�RV�WHPDV�UHJXODomR�

H�TXDOLGDGH��FRPR�VH�S{GH�HVWXGDU�QR�UHIHUHQFLDO�WHyULFR��TXH�DSRQWDP�SDUD�R�WUDWDPHQWR�GDV�

FKDPDGDV� IDOKDV� GH� PHUFDGR� H� REVHUYDomR� GRV� DVSHFWRV� GH� FRQIRUPLGDGH� H� VDWLVIDomR� GRV�

XVXiULRV�QR�FRQWUROH�GD�TXDOLGDGH��

1R�TXHVLWR�3DGUmR�GH�$IHULomR��R�%UDVLO�H�D�$XVWUDOLD�VH�PRVWUDUDP�GHVDOLQKDGR�GRV�

GHPDLV�SDtVHV�DR�DGRWDUHP�3DGUmR�3UySULR��PDV�SRU�UD]}HV�GLVWLQWDV��2�%UDVLO�DLQGD�PDQWpP�

XPD�PDQHLUD�GH�DIHULU�D�TXDOLGDGH�EDVWDQWH�LQIOXHQFLDGD�SHOR�OHJDGR�GR�SHUtRGR�RQGH�RV�VHUYLoRV�

HUDP�SUHVWDGRV�HP�UHJLPH�GH�PRQRSyOLR�SRU�HPSUHVDV�HVWDWDLV��1D�$XVWUiOLD��SRU�VXD�YH]��R�

SDGUmR�GH�DIHULomR�p�SURSRVWR�SHODV�SUySULDV�RSHUDGRUDV�GRV�VHUYLoRV��GHQWUR�GD�HVWUDWpJLD�GH�

DXWRUUHJXODomR�SHUPLWLGD�SHOR�UHJXODGRU��

$�$ERUGDJHP�*HRJUiILFD�PRVWURX�RV�(VWDGRV�8QLGRV�GHVDOLQKDGR�GH�WRGRV�RV�GHPDLV�
SDtVHV��DR�DGRWDU�DERUGDJHP�GLIHUHQFLDGD��TXH�SRGH�VHU�H[SOLFDGR�SHOR�IDWR�GH�VHU�R�~QLFR�GRV�
SDtVHV� SHVTXLVDGRV� TXH� SRVVXL� XP� UHJXODGRU� IHGHUDO�� R� )&&�� GLYLGLQGR� DV� DWULEXLo}HV� FRP�
UHJXODGRUHV�HVWDGXDLV��DV�38&V��

1D�$ERUGDJHP�0HUFDGROyJLFD� R�%UDVLO� VH�PRVWURX� GHVDOLQKDGR� GH� WRGRV� RV� GHPDLV�
SDtVHV� SHVTXLVDGRV� DR� GLIHUHQFLDU� SUHVWDGRUDV� SHOR� Q~PHUR� GH� DFHVVRV� HP� VHUYLoR� TXH�
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FRQWDELOL]D�� 1mR� VH� S{GH� GHVOLQGDU� DV� UD]}HV� GRV� GHPDLV� SDtVHV�� PDV� R� %UDVLO� DGRWD� HVVD�
HVWUDWpJLD�FRPR�IRUPD�GH�UHGXomR�GD�EDUUHLUD�GH�HQWUDGD�SDUD�QRYRV�RSHUDGRUHV�GH�VHUYLoR�TXH�
GHVHMDP� H[SORUDU� QLFKRV� GH�PHUFDGR�� 1HVVH� TXHVLWR�� R� %UDVLO� VH�PRVWUD�PDLV� DGHUHQWH� DRV�
SUHVVXSRVWRV�VREUH�UHJXODomR�GH�VHUYLoRV�GLVFXWLGRV�QR�UHIHUHQFLDO�WHyULFR�TXH�RV�GHPDLV�SDtVHV��

1RV�FLQFR�TXHVLWRV�UHVWDQWHV�KRXYH�XPD�FODUD�GLYLVmR�QR�DOLQKDPHQWR�GRV�SDtVHV�HP�GRLV�

YLHVHV� UHJXODWyULRV� GLVWLQWRV�� 8P� FRP� FDUDFWHUtVWLFDV� PDLV� SUy[LPDV� GH� XPD� ³UHJXODomR�

HFRQ{PLFD´�H�RXWUR�GH�XPD�³UHJXODomR�VRFLDO´��VHJXQGR�D�FRQFHSomR�GH�:LQGKRO]�H�*UDHPH�

��������GLVFXWLGD�HP����������$�)LJXUD����WUD]�XPD�LQIHUrQFLD�QHVVH�VHQWLGR��

)LJXUD���±�9LpV�5HJXODWyULR�(FRQ{PLFR�H�6RFLDO�

)RQWH��(ODERUDomR�SUySULD��

� &RPR�VH�S{GH�REVHUYDU�QD�DQiOLVH�SRQWXDO��QHVVHV�FLQFR�TXHVLWRV�D�$OHPDQKD��$XVWUiOLD��

(8$�H�5HLQR�8QLGR�GHPRQVWUDP�FDUDFWHUtVWLFDV�TXH�DSRQWDP�PDLV�QR�VHQWLGR�GH�SHUPLWLU�PDLRU�

OLEHUGDGH�SDUD�DV�RSHUDGRUDV��SURSRUFLRQDU�PDLRU�FDSDFLGDGH�GH�HVFROKD�H�GHIHVD�GRV�LQWHUHVVHV�

SHORV�SUySULRV�XVXiULRV�H�HVWLPXODU�D�FRPSHWLomR��VHP�DEULU�PmR�GH�PDQWHU�XPD�FHUWD�YLJLOkQFLD�

UHJXODWyULD�SDUD�HYHQWXDLV�QHFHVVLGDGHV�GH�LQWHUYHQomR��3RU�RXWR�ODGR��D�,QGLD��0DOiVLD�H�%UDVLO�

GHPRQVWUDP�PDLV� YLJRU� QR� VHQWLGR� GH� FRQWURODU� SHUPDQHQWHPHQWH� DV� Do}HV� GDV� RSHUDGRUDV��

LPSRQGR� SDGU}HV� GH� GHVHPSHQKR�� HVWDEHOHFHQGR� GLUHLWRV� H� JDUDQWLDV� SDUD� RV� XVXiULRV� H�

VDQFLRQDQGR�HP�FDVRV�GH�LQREVHUYkQFLD�GDV�UHJUDV�LPSRVWDV��

�� &21&/86®(6�

2�REMHWLYR�GHVWH�WUDEDOKR�GH�SHVTXLVD�p�DQDOLVDU�R�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�GRV�

VHUYLoRV�GH� WHOHFRPXQLFDo}HV� LPSODQWDGR�QR�%UDVLO� j� OX]�GD�SUiWLFD� LQWHUQDFLRQDO� HP�SDtVHV�

HVFROKLGRV�� 2� SHUFXUVR� PHWRGROyJLFR� SDUD� DOFDQoDU� HVVH� ILP� HQYROYHX� D� VHOHomR� GH� SDtVHV�

LGHQWLILFDGRV�FRPR�UHIHUrQFLD�SHODV�VXDV�FDUDFWHUtVWLFDV�JHRJUiILFDV��HFRQ{PLFDV�H�VRFLDLV��DOpP�



���

GD� TXDOLGDGH� UHJXODWyULD� GHILQLGD� SHOR� ,QGLFH� GH� 4XDOLGDGH� 5HJXODWyULD� �,45�� GR� %DQFR�

0XQGLDO��

)RUDP� VHOHFLRQDGRV� SDUD� HVWXGR� RV� PRGHORV� GH� UHJXODomR� SUDWLFDGRV� QD� $OHPDQKD��

$XVWUiOLD��(VWDGRV�8QLGRV��ËQGLD��0DOiVLD�H�5HLQR�8QLGR��3DUD�FDGD�XP�GHOHV��LQLFLDOPHQWH�IRL�

IHLWD�XPD�UiSLGD�GHVFULomR�GRV�DVSHFWRV�JHRJUiILFRV��HFRQ{PLFRV�H�VRFLDLV�TXH�VHUYLUDP�GH�EDVH�

SDUD�VXDV�UHVSHFWLYDV�VHOHo}HV�FRPR�REMHWR�GH�HVWXGR�QHVVH�WUDEDOKR�GH�SHVTXLVD��(P�VHJXLGD�

IRL�UHDOL]DGD�XPD�FRQWH[WXDOL]DomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��DERUGDGR�R�PDUFR�UHJXODWyULR�

VHWRULDO�H�DSUHVHQWDQGR�DOJXPDV�LQIRUPDo}HV�VREUH�GLIXVmR�H�XVR�GH�7,&��FRP�IRFR�QRV�VHUYLoRV�

DEUDQJLGRV� QHVVH� HVWXGR�� 3RU� ILP�� IH]�VH� XPD� DQiOLVH� GHVFULWLYD� GR� PRGHOR� UHJXODWyULR� GD�

TXDOLGDGH� DGRWDGR� HP� FDGD� SDtV� FRP� EDVH� QRV� GH]� TXHVLWRV� FRPSDUDWLYRV� GHILQLGRV� QD�

PHWRGRORJLD��

2� UHIHUHQFLDO� WHyULFR� VREUH� D� SUHVHQoD� GR�(VWDGR� QD� HFRQRPLD�� DV� SHFXOLDULGDGHV� GR�

VHUYLoR�S~EOLFR��RV�SULQFLSDLV�FRQFHLWRV�VREUH�UHJXODomR�H�VREUH�TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�

WURX[HUDP�R�DSRUWH�GH�FRQKHFLPHQWR�QHFHVViULR�SDUD�FRPSUHHQVmR�H�DQiOLVH�GDV�FDUDFWHUtVWLFDV�

GRV�GLIHUHQWHV�PRGHORV�UHJXODWyULRV�HVWXGDGRV��

8P� GRV� SUHVVXSRVWRV� SDUD� VHOHomR� GRV� SDtVHV� D� VHUHP� HVWXGDGRV� QHVVH� WUDEDOKR� GH�

SHVTXLVD�IRL�TXH�HOHV�DSUHVHQWDVVHP�XPD�HFRQRPLD�GH�PHUFDGR�H�R�VHWRU�GH�WHOHFRPXQLFDo}HV�

IRVVH�H[SORUDGR�SRU�HPSUHVDV�SULYDGDV��1HVVH�VHQWLGR��HP�WRGRV�RV�SDtVHV��LQFOXVLYH�QR�%UDVLO��

DV�HVWUDWpJLDV�UHJXODWyULDV�DSUHVHQWDUDP�DOJXP�WUDoR�GH�XVR�GDV�IRUoDV�GLQkPLFDV�GR�PHUFDGR�

FRPR�IRUPD�GH�DOFDQoDU�D�DGHTXDGD�TXDOLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV��HP�KDUPRQLD�FRP�R�

PRGHOR�GH�UHJXODomR�FRP�FDUDFWHUtVWLFDV�HFRQ{PLFDV��GLVFXWLGR�QR�LWHP���������GR�UHIHUHQFLDO�

WHyULFR��1R�HQWDQWR��DOJXQV�UHJXODGRUHV�GHPRQVWUDUDP�XPD�DWXDomR�UHJXODWyULD�PDLV�LQWHQVD�GR�

TXH�RXWURV�QR�VHQWLGR�GH�FRUULJLU�IDOKDV�GH�PHUFDGR�H�SURPRYHU�MXVWLoD�VRFLDO��PDLV�SUy[LPD�GR�

PRGHOR�GH�UHJXODomR�VRFLDO�WDPEpP�GLVFXWLGR�QR�LWHP������������

� 2� DSDUDWR� UHJXODWyULR� SUHVHQWH� HP� WRGRV� RV� SDtVHV�� LQFOXVLYH� QR� %UDVLO�� VH� PRVWURX�

EDVWDQWH� VHPHOKDQWH�� FRP� XP� yUJmR� UHJXODGRU� FHQWUDO� DXW{QRPR�� DUFDERXoR� UHJXODWyULR�

HVWDEHOHFLGR� HP� OHLV� H� UHJXODPHQWDGD�SHOR� UHJXODGRU�� TXH�GLYLGH� D�FRPSHWrQFLD�GH�RXWRUJD��

GHIHVD� GD� FRQFRUUrQFLD� H�� HP� DOJXQV� FDVRV�� D� GHIHVD� GRV� GLUHLWRV� GRV� XVXiULRV�� FRP� RXWUDV�

LQVWDQFLDV�GH�JRYHUQR�RX�HQWLGDGHV�SULYDGDV��

� 1mR�VH�LGHQWLILFRX�QD�$XVWUiOLD��(8$��,QGLD�H�0DOiVLD��EHP�FRPR�QR�%UDVLO��GLIHUHQoD�

QD�UHJXODomR�GD�TXDOLGDGH�GRV�VHUYLoRV�XQLYHUVDLV��1D�$OHPDQKD�H�5HLQR�8QLGR�Ki�XP�FRQWUROH�

GLIHUHQFLDGR�� MXVWLILFDGR� SHOR� IDWR� GH� WUDWDU�VH� GH� XP� VHJPHQWR� GH� PHUFDGR� RQGH� QmR� Ki�

LQFHQWLYR� FRQFRUUHQFLDO� SDUD� EXVFD� GH� GLIHUHQFLDO� FRPSHWLWLYR�� SRUWDQWR� QRV� WHUPRV� GD�

³UHJXODomR�GH�PRQRSyOLRV´�GLVFXWLGD�QR�LWHP����������GR�UHIHUHQFLDO�WHyULFR��



���

� $SHVDU�GH�QmR�WHU�VLGR�HQFRQWUDGD�TXDOTXHU�UHIHUrQFLD�GLUHWD�QD�GRFXPHQWDomR�DQDOLVDGD�

GH� WRGRV� RV� SDtVHV�� LQFOXVLYH�GR�%UDVLO�� DV� FDUDFWHUtVWLFDV� GRV�PRGHORV� UHJXODWyULRV� UHYHODP�

SLVWDV�GH�TXH�D�TXDOLGDGH�GR�VHUYLoR�S~EOLFR�SHUVHJXLGD�SRU�WRGRV�WHP�FRPR�UHIHUrQFLD�WDQWR�D�

³FRQIRUPLGDGH´� FRP� SDGU}HV� HVWDEHOHFLGRV� TXDQWR� D� ³GHVFRQILUPDomR´� GH� H[SHFWDWLYDV�� QD�

IRUPD�GLVFXWLGD�QR�LWHP�����GR�UHIHUHQFLDO�WHyULFR��,VWR�ILFD�EDVWDQWH�HYLGHQFLDGR�SHOR�IDWR�GR�

PRGHOR� GH� UHJXODomR� SUDWLFDGR� HP� WRGRV� RV� SDtVHV� SUHYr� R� PRQLWRUDPHQWR� SRU� PHLR� GH�

LQGLFDGRUHV�GH�4R6�H�GH�4R(��

'D�DQiOLVH�SRQWXDO�GRV� GH]�TXHVLWRV� FRPSDUDWLYRV�� VRPHQWH�HP�GRLV� GHOHV�R�PRGHOR�

UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR�QR�%UDVLO�VH�UHYHORX�FRPSOHWDPHQWH�DOLQKDGR�FRP�R�SUDWLFDGR�

HP�WRGRV�RV�GHPDLV�SDtVHV�SHVTXLVDGRV��1RV�RXWURV�RLWR�TXHVLWRV��SHUFHEH�VH�PDLRU�RX�PHQRU�

DOLQKDPHQWR�GR�PRGHOR�UHJXODWyULR�DGRWDGR�QR�%UDVLO�FRP�D�SUiWLFD�GH�DOJXP�SDtV�LVRODGDPHQWH�

RX�GH�JUXSR�GH�SDtVHV�FRP�SUiWLFDV�VHPHOKDQWHV��

1R� TXH� VH� UHIHUH� DRV� TXHVLWRV� )RFR� 5HJXODWyULR�� 7LSRV� GH� ,QGLFDGRUHV�� )RUPD� GH�

5HJXODomR�H�$ERUGDJHP�*HRJUiILFD��DV�FDUDFWHUtVWLFDV�GR�PRGHOR�UHJXODWyULR�DGRWDGR�QR�%UDVLO�

VH�PRVWUDUDP�EDVWDQWH�DOLQKDGDV�FRP�D�SUiWLFD�FRUUHQWH�QRV�RXWURV�SDtVHV�SHVTXLVDGRV��'XDV�

SHTXHQDV�H[FHo}HV�ILFDP�SRU�FRQWD�GD�$XVWUiOLD��QR�TXHVLWR�)RUPD�GH�5HJXODomR��TXH�SUDWLFD�

DXWRUUHJXODomR�SULYDGD�QD�IRUPD�GLVFXWLGD�QR�LWHP��������GR�UHIHUHQFLDO�WHyULFR��H�RV�(VWDGRV�

8QLGRV��QR�TXHVLWR�$ERUGDJHP�*HRJUiILFD��TXH�DGRWD�XPD�DERUGDJHP�JHRJUiILFD�GLIHUHQFLDGD�

HP�IDFH�GD�H[LVWrQFLD�GH�yUJmRV�UHJXODGRUHV�UHJLRQDLV��

1R�TXHVLWR�3DGUmR�GH�$IHULomR�R�%UDVLO�GHVWRD�GH�TXDVH�WRGRV�RV�RXWURV�SDtVHV��H[FHWR�

GD� $XVWUiOLD�� TXH� WDPEpP� DGRWD� SDUkPHWURV� SUySULRV� DR� LQYpV� GH� SDGU}HV� LQWHUQDFLRQDLV��

7RGDYLD�� RV� IDWRV� PRWLYDGRUHV� VmR� EDVWDQWH� GLVWLQWRV�� R� %UDVLO� PDQWpP�� FRP� SHTXHQDV�

HYROXo}HV��R�SDGUmR�FRQVWUXtGR�DLQGD�QR�SHUtRGR�DQWHULRU�DR�DGYHQWR�GD�UHJXODomR�GR�VHWRU�GH�

WHOHFRPXQLFDo}HV�� HQTXDQWR� TXH� QD� D� $XVWUiOLD� RFRUUH� HP� IXQomR� GH� TXH� RV� DVSHFWRV� GD�

TXDOLGDGH�VmR�DXWRUUHJXODGRV�SHODV�RSHUDGRUDV�SULYDGDV��

'HQWUH� RV� SDtVHV� SHVTXLVDGRV� VRPHQWH� R� %UDVLO� DSUHVHQWD� XPD� $ERUGDJHP�

0HUFDGROyJLFD� GLIHUHQFLDGD�� RQGH� DV� RSHUDGRUDV� GH� ³SHTXHQR� SRUWH´� HVWmR� GHVREULJDGDV� GR�

FXPSULPHQWR�GDV�REULJDo}HV�GH�TXDOLGDGH�HVWDEHOHFLGDV�QD�UHJXODPHQWDomR��$�H[SOLFDomR�YHP�

GD�WHQWDWLYD�UHGX]LU�D�EDUUHLUD�D�HQWUDGD�GH�QRYRV�H�SHTXHQRV�RSHUDGRUHV�SDUD�D�H[SORUDomR�GH�

QLFKRV�GH�PHUFDGR�TXH�QmR�VmR�GH�LQWHUHVVH�GDV�JUDGHV�RSHUDGRUDV��QHP�FREHUWRV�SHOD�RIHUWD�GR�

VHUYLoR�XQLYHUVDO��

� 1RV� TXHVLWRV� 0RGHOR� GH� *HVWmR�� 7UDWDPHQWR� GDV� 4XHVW}HV� ,QGLYLGXDLV�� )RUPD� GH�

0RQLWRUDPHQWR�H�0HFDQLVPRV�GH�(QIRUFHPHQW��R�%UDVLO�VH�PRVWURX�DOLQKDGR�FRP�DV�SUiWLFDV�

UHJXODWyULDV�GD�,QGLD�H�0DOiVLD��1HVVHV�SDtVHV�TXH�WDPEpP�SRVVXHP�HFRQRPLDV�HPHUJHQWHV��D�
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SUiWLFD� UHJXODWyULD� VH� DSUR[LPD�PDLV� GDV� FDUDFWHUtVWLFDV� GH� XPD� UHJXODomR� VRFLDO�� FRQIRUPH�

GLVFXWLGR�GLVFXWLGD�QR�LWHP���������GR�UHIHUHQFLDO�WHyULFR��,VWR�VH�GHYH��SRVVLYHOPHQWH��D�XPD�

FDUDFWHUtVWLFD�FRPXP�HQWUH�HVVHV�SDtVHV��D�H[LVWrQFLD�GH�XP�JUDQGH�FRQWLQJHQWH�SRSXODFLRQDO�

DLQGD�VHP� DFHVVR� DRV� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� FRQIRUPH�GHPRQVWUDGR�QDV� UHVSHFWLYDV�

FRQWH[WXDOL]Do}HV�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�QRV�LWHQV��������������H��������R�TXH�HQVHMD�D�

DGRomR�GH�SROtWLFDV�S~EOLFDV�H�PHGLGDV� UHJXODWyULDV�TXH� LQFHQWLYDP�D�RIHUWD�GH�VHUYLoRV�HP�

iUHDV�RQGH�QmR�Ki�DWUDWLYLGDGH�HFRQ{PLFD�RX�SDUD�VHJPHQWRV�GH�XVXiULRV�TXH�QmR�GLVS}HP�GH�

UHFXUVRV�SDUD�FRQWUDWDomR�GR�VHUYLoR�D�SUHoRV�GH�PHUFDGR��

1mR�VH�EXVFRX�XP�FULWpULR�REMHWLYR�TXH�SHUPLWLVVH�PHQVXUDU�TXDO�GRV�SDtVHV�SHVTXLVDGRV�

DGRWD� D� HVWUDWpJLD� PDLV� DGHTXDGD� SDUD� WUDWDU� GD� TXDOLGDGH� GRV� VHUYLoRV�� SRVWR� TXH� VHULD�

QHFHVViULR� QmR� VRPHQWH� DQDOLVDU�PRGHORV� UHJXODWyULRV�� PDV� WDPEpP� DYDOLDU� H� FRPSDUDU� RV�

UHVXOWDGRV�DOFDQoDGRV�SRU�FDGD�XP�GHOHV�QR�HQIUHQWDPHQWR�GD�TXHVWmR��R�TXH�IRJH�DRV�REMHWLYRV�

GHVWH�WUDEDOKR��0HVPR�R�,QGLFH�GH�4XDOLGDGH�5HJXODWyULD��,45���XWLOL]DGR�QHVVH�QHVWH�WUDEDOKR�

FRPR�XP�GRV�FULWpULRV�SDUD� VHOHomR�GRV�SDtVHV�SHVTXLVDGRV��DSHQDV� WUD]�XPD� UHIHUrQFLD�GRV�

SDtVHV� FXMR� DUFDERXoR� UHJXODWyULR� JHUDO� LPS}H� PDLRU� RX� PHQRU� HPSHFLOKR� SDUD� R�

GHVHQYROYLPHQWR�GH�DWLYLGDGH�HPSUHVDULDO�SULYDGD��$�SUHWHQVmR�GHVWD�SHVTXLVD�p��WmR�VRPHQWH��

GDU�R�SULPHLUR�SDVVR�QR�VHQWLGR�GH�LGHQWLILFDU�H�HQWHQGHU�DV�GLIHUHQoDV�H�VHPHOKDQoDV�GR�PRGHOR�

UHJXODWyULR� GD� TXDOLGDGH� DGRWDGR� QR� %UDVLO� HP� UHODomR� DRV� SUDWLFDGRV� QRV� RXWURV� SDtVHV�

SHVTXLVDGRV��

7RGDYLD��FRPR�VH�S{GH�SHUFHEHU�SHORV� UHVXOWDGRV�GR�DFRPSDQKDPHQWR� H�FRQWUROH�GD�

TXDOLGDGH�QR�%UDVLO��Ki�LQGtFLRV�GH�TXH�R�PRGHOR�DWXDOPHQWH�DGRWDGR�QmR� WHP�DOFDQoDGR�RV�

UHVXOWDGRV�GHVHMDGRV��3HOR�PpWRGR�GD�4XDOLGDGH�$IHULGD��DERUGDGR�QR�LWHP��������QR�SHUtRGR�

DEUDQJLGR�� FRQVWDWRX�VH� TXH� QmR� KRXYH� R� FXPSULPHQWR� LQWHJUDO� SHODV� RSHUDGRUDV� GDV�PHWDV�

HVWDEHOHFLGDV�SDUD�RV�LQGLFDGRUHV�HP�QHQKXP�GRV�WUrV�VHUYLoRV�PRQLWRUDGRV��3RU�VXD�YH]��SHOR�

PpWRGR�GD�4XDOLGDGH�3HUFHELGD��DERUGDGD�QR� LWHP��������REVHUYRX�VH��SHOD�PpGLD�GDV�QRWDV�

DWULEXtGDV�SHORV�XVXiULRV��TXH�Ki�XP�QtYHO�VLJQLILFDWLYR�GH�LQVDWLVIDomR�FRP�D�TXDOLGDGH�GRV�

VHUYLoRV��

(P� IDFH� GLVVR�� XP� SUy[LPR� SDVVR� LPSRUWDQWH� SDUD� FRPSOHPHQWR� GHVWH� WUDEDOKR� GH�

SHVTXLVD�VHULD�HODERUDU�H�SURSRU�XP�FRQMXQWR�GH�UHFRPHQGDo}HV�TXH�SXGHVVHP�FRQWULEXLU�SDUD�

R� DSHUIHLoRDPHQWR� GR� PRGHOR� UHJXODWyULR� EUDVLOHLUR�� FRP� EDVH� QDV� PHOKRUHV� SUiWLFDV�

LGHQWLILFDGDV�QHVVHV�SDtVHV�SHVTXLVDGRV��7DPEpP�VH�UHYHORX�LQVWLJDQWH�SDUD�SHVTXLVDV�IXWXUDV�

DOJXPDV� SUiWLFDV� UHJXODWyULDV� GHVFREHUWDV� QR� SHUFXUVR� GHVVH� WUDEDOKR�� FRPR� D� ³UHJXODomR�

UHVSRQVLYD´� �%5$,7+:$,7(� (� $<5(6�������� ³UHJXODomR� DGDSWDWLYD´� �6$*(�� ������ H�



���

³WUDQVSDUrQFLD�UHJXODWyULD´��',$6���������TXH�Mi�FRQWDP�FRP�H[SHULHQFLDV�UHDLV�HP�DOJXQV�GRV�

SDtVHV�SHVTXLVDGRV��

(P�VXPD��FRPR�GHVIHFKR�GD�DQiOLVH�GRV�TXHVLWRV�UHJXODWyULRV�FRPSDUDGRV��FRQFOXL�VH�

TXH�R�PRGHOR�UHJXODWyULR�GD�TXDOLGDGH�DGRWDGR�QR�%UDVLO�DSUHVHQWD�DOJXP�DOLQKDPHQWR�FRP�RV�

PRGHORV� FDUDFWHUL]DGRV� SHOD� ³UHJXODomR� HFRQ{PLFD´�� PDLV� SUDWLFDGRV� QR� EORFR� GH� SDtVHV�

HFRQRPLFDPHQWH�GHVHQYROYLGRV��IRUPDGR�SHOD�$OHPDQKD��$XVWUiOLD��(VWDGRV�8QLGRV�H�5HLQR�

8QLGR�� PDV� SRVVXL� PXLWR� PDLRU� JUDX� GH� DOLQKDPHQWR� FRP� RV� PRGHORV� FDUDFWHUL]DGRV� SHOD�

³UHJXODomR�VRFLDO´��SUDWLFDGRV�QR�EORFR�GRV�SDtVHV�HPHUJHQWHV��IRUPDGR�SHOD�,QGLD�H�0DOiVLD��

5()(5Ç1&,$6�

$&0$��&RPPXQLFDWLRQV�5HSRUW������������&DPEHUUD��$&0$��������'VSRQtYHO�HP��
KWWSV���ZZZ�DFPD�JRY�DX���PHGLD�5HVHDUFK�DQG�$QDO\VLV�3XEOLFDWLRQ�&RPPV�5HSRUW������
���3')�&RPPXQLFDWLRQV�UHSRUW�������B/2:�5(6�)25�:(%�SGI�SGI"OD HQ��$FHVVR�HP��
���RXW�������

$/(0$1+$��7HOHFRPXQLFDWLRQ�$FW��7HOHNRPPXQLNDWLRQVJHVHW]��7.*����GH����GH�MXQKR�GH�
������'LVSRQtYHO�HP��KWWS���JHUPDQODZDUFKLYH�LXVFRPS�RUJ�"S �����$FHVVR�HP���MXOKR�������

BBBBB��+RZ�*HUPDQ\�WLFNV�GHXWVFKODQG��'LVSRQtYHO�HP��KWWSV���ZZZ�GHXWVFKODQG�GH�HQ��
$FHVVR�HP����MDQ�������

$1$7(/��5HODWyULR�$QXDO�GD�$QDWHO��������'LVSRQtYHO�HP��
KWWS���ZZZ�DQDWHO�JRY�EU�KRWVLWHV�UHODWRULRBDQXDOB�����GHIDXOW��KWP��$FHVVR�HP����MXO�������

BBBBB��5HODWyULR�$QXDO�GD�$QDWHO��������'LVSRQtYHO�HP��
KWWS���ZZZ�DQDWHO�JRY�EU�KRWVLWHV�UHODWRULRBDQXDOB�����GHIDXOW��KWP���$FHVVR�HP����MXO�������

BBBBB��5HODWyULR�$QXDO�GD�$QDWHO��������'LVSRQtYHO�HP��
KWWS���ZZZ�DQDWHO�JRY�EU�3RUWDO�YHULILFD'RFXPHQWRV�GRFXPHQWR�DVS"QXPHUR3XEOLFDFDR ���
���	DVVXQWR3XEOLFDFDR QXOO	FDPLQKR5HO QXOO	ILOWUR �	GRFXPHQWR3DWK �������SGI��
$FHVVR�HP����MXO�������

$*/,(7$��0��$�WKHRU\�RI�FDSLWDOLVP�UHJXODWLRQ��WKH�86$�H[SHULHQFH��/RQGRQ��9HUVR��������

$5$*­2��$��6��GH��$JrQFLDV�UHJXODGRUDV�H�D�HYROXomR�GR�GLUHLWR�DGPLQLVWUDWLYR�HFRQ{PLFR��
5LR�GH�-DQHLUR��)RUHQVH��������

$5$Ò-2��-��/��5HJXODomR�GH�PRQRSyOLRV�H�PHUFDGRV��TXHVW}HV�EiVLFDV��,Q��,�6HPLQiULR�
1DFLRQDO�GR�*UXSR�GH�(FRQRPLD�GD�,QIUDHVWUXWXUD�3URQH[��*UXSR�GH��(QHUJLD�GR�,QVWLWXWR�GH�
(FRQRPLD�GD�8)5-��5HODWyULR�GH�3HVTXLVDV��5LR�GH�-DQHLUR�������

$5067521*��0���&2:$1��6���9,&.(56��-��5HJXODWRU\�UHIRUP��HFRQRPLF�DQDOLV\V�DQG�
WKH�EULWLVK�H[SHULHQFH��&DPEULGJH��0,7�3UHVV��������
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$57,&/(�����0DOD\VLD��7KH�FRPPXQLFDWLRQV�DQG�PXOWLPpGLD�DFW�������/HJDO�$QDOLV\V��
/RQGUHV��$UWLFOH�����������'LVSRQtYHO�HP��
KWWSV���ZZZ�DUWLFOH���RUJ�GDWD�ILOHV�PHGLDOLEUDU\�������0DOD\VLD�DQDO\VLV�)LQDO�
'HFHPEHU�SGI��$FHVVR�H�����DJR�������

$8675$/,$��+DQGERRN�RI�&RVW�%HQHILW�$QDO\VLV��&DPEHUUD��'HSDUWPHQW�RI�)LQDQFH�DQG�
$GPLQLVWUDWLRQ��������'LVSRQtYHO�HP��
KWWSV���ZZZ�ILQDQFH�JRY�DX�VLWHV�GHIDXOW�ILOHV�+DQGERRNBRIB&%BDQDO\VLV�SGI��$FHVVR�HP����
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