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��'XDUWH��0DULD�/XLVD��³$V�)RQWHV�(XURFRPXQLWiULDV�GR�'LUHLWR�$pUHR�QR�(VSDoR�GD�8QLmR�(XURSHLD´��LQ�³(VWXGRV�GH�'LUHLWR�$pUHR´��
&RLPEUD�(GLWRUD��������SiJ������H�VV�
���7DPEpP�GHVLJQDGD�GH�³FDERWDJHP�DXWyQRPD´�GH�DFRUGR�FRP�D�GH¿QLomR�GD�,&$2��FRQVLVWH�QR�GLUHLWR�RX�SULYLOpJLR�FRQFHGLGR�D�XP�
(VWDGR�RX�XPD�WUDQVSRUWDGRUD�DpUHD�GH�WUDQVSRUWDU�WUDIHJR�DWUDYpV�GH�XP�VHUYLoR�UHDOL]DGR�WRWDOPHQWH�QR�LQWHULRU�GHVVH�(VWDGR��R�TXDO�GH�
RXWUR�PRGR�HVWDULD�UHVHUYDGR�jV�WUDQVSRUWDGRUDV�QDFLRQDLV�GHVVH�PHVPR�(VWDGR��'H�QRWDU�TXH�QD�8(��DFWXDOPHQWH�QmR�SRGHPRV�GLVWLQJXLU�
HQWUH�WUDQVSRUWDGRUDV�DpUHDV�QDFLRQDLV�RX�FRPXQLWiULDV��HP�YLUWXGH�GR�GLUHLWR�GH�HVWDEHOHFLPHQWR�TXH�H[LVWH�QR�WHUULWyULR�GD�8(�
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SRU�HVVDV�RSHUDo}HV��2V�JHVWRUHV�H�RX�DGPLQLVWUDGRUHV�GHVWDV�HPSUHVDV�WHULDP�TXH�FRPSURYDU�D�VXD�LGRQHLGDGH�PRUDO��D�TXDO�

HUD�DIHULGD�SRU�SURYD�GH�KRQRUDELOLGDGH��EDVHDGD�QD�VXD�ERD�FRQGXWD�H�QXPD�VLWXDomR�GH�VROYrQFLD�GHVVDV�PHVPDV�SHVVRDV���

3DVVD� LJXDOPHQWH� D� VHU�REULJDWyULD� D� FHOHEUDomR�GH�XP�VHJXUR�GH� UHVSRQVDELOLGDGH�FLYLO� HP�FDVR�GH� DFLGHQWH��TXH�FXEUD�

RV�GDQRV�RFRUULGRV�DRV�SDVVDJHLURV��FRUUHLR�H�FDUJD��GHFRUUHQWH�GD�FUHVFHQWH�SUHRFXSDomR�GH�SURWHomR�GRV�XWLOL]DGRUHV�GR�

WUDQVSRUWH�DpUHR��(VWDV�HPSUHVDV�GHYHULDP�DLQGD�VHU�GHWHQWRUDV�GH��SHOR�PHQRV��XPD�DHURQDYH��HP�UHJLPH�GH�SURSULHGDGH�H�

RX�GH�ORFDomR�H�VHUHP�GHWHQWRUDV�GR�FHUWL¿FDGR�GH�RSHUDGRU�DpUHR��TXH�VH�IDODUi�PDLV�j�IUHWH�

1mR�REVWDQWH��R�SUHVHQWH�5HJXODPHQWR�YLU�SHUPLWLU�D�OLEHUGDGH�GH�HVWDEHOHFLPHQWR�GHQWUR�GR�HVSDoR�GD�8(��RV�VHXV�UtJLGRV�

UHTXLVLWRV� ¿QDQFHLURV� H� WpFQLFRV�� JDUDQWLDP� TXH� DSHQDV� DV� WUDQVSRUWDGRUDV� FRP� GHWHUPLQDGDV� FDSDFLGDGHV� HFRQyPLFDV� H�

WpFQLFDV�EHQH¿FLDULDP�GD�DEHUWXUD�DR�PHUFDGR�HXURSHX��-i�DV�WDULIDV�VmR�OLEHUDOL]DGDV��PDV�FRP�DOJXPDV�VDOYDJXDUGDV�SDUD�

SUHVHUYDU�RV� LQWHUHVVHV�GD� LQG~VWULD�DpUHD�H�GRV�SUySULRV�FRQVXPLGRUHV��GHVLJQDGDPHQWH�UHVWULo}HV�SDUD�FXPSULPHQWR�GDV�

REULJDo}HV�GH�VHUYLoR�S~EOLFR����QmR�VH�DSOLFDQGR�LJXDOPHQWH�jV�WUDQVSRUWDGRUDV�DpUHDV�QmR�FRPXQLWiULDV�

2�5HJXODPHQWR��&((��Q����������GH����GH�MXOKR�YHP�HVWDEHOHFHU�RV�FULWpULRV�H�RV�SURFHGLPHQWRV�D�DSOLFDU�QD�GHWHUPLQDomR�

GDV�WDULIDV�DpUHDV�GH�SDVVDJHLURV�H�FDUJD��QRV�VHUYLoRV�GH�WUDQVSRUWH�DpUHR�D�UHDOL]DU�QR�HVSDoR�FRPXQLWiULR��(VWH�UHJXODPHQWR�

YHLR�PDQWHU�R�SULQFtSLR�GD�OLYUH�¿[DomR�GH�WDULIDV�Mi�GHFRUUHQWH�GR�VHJXQGR�SDFRWH��DV�TXDLV�VHULDP�¿[DGDV�SRU�DFRUGR�HQWUH�DV�

SDUWHV�GR�FRQWUDWR�GH�WUDQVSRUWH��FRP�XPD�REULJDomR�GH�LQIRUPDomR�VREUH�RV�SUHoRV�SUDWLFDGRV��2V�(VWDGRV�PHPEURV��SRU�VXD�

YH]��PDQWpP�D�SURUURJDWLYD�GH�H[LJLU�TXH�HVWDV�WDULIDV�VHMDP�REMHFWR�GH�UHJLVWR��GHVGH�TXH��QmR�FRORTXHP�HP�FDXVD�R�SULQFtSLR�

GD�QmR�GLVFULPLQDomR�HP�UD]mR�GD�QDFLRQDOLGDGH��DVVLP�FRPR�SRGHUmR�UHWLUDU�RX�VXVSHQGHU�DV� WDULIDV�TXH�VH�PDQLIHVWHP�

H[FHVVLYDPHQWH�HOHYDGDV�HP�FRPSDUDomR�FRP�D�HVWUXWXUD�GH�FXVWRV�GH�FDSLWDO� LQYHVWLGR�H�D�Vm�FRQFRUUrQFLD�GR�PHUFDGR��

SHQDOL]HP�RV�XWLOL]DGRUHV�GR� VHUYLoR� DpUHR��RX� DV� UHGXo}HV�GH� WDULIDV�TXH�YHQKDP�D�SUHMXGLFDU�GH� IRUPD� VLJQL¿FDWLYD��R�

PHUFDGR�H�DV�WUDQVSRUWDGRUDV�DpUHDV��3RUpP��VHPSUH�TXH�XP�(VWDGR�PHPEUR�SUHWHQGD�XVDU�GHVWD�SURUURJDWLYD��GHYH�WRGDYLD�

MXVWL¿FDU�D�VXD�SRVLomR�SHUDQWH�D�&RPLVVmR�H�RV�UHVWDQWHV�(VWDGRV�PHPEURV�LPSOLFDGRV��DVVLP�FRPR�DV�WUDQVSRUWDGRUDV�DpUHDV�

HP�FDXVD��PDQWHQGR�VH�GHVWD�IRUPD�D�QmR�XWLOL]DomR�H[FHVVLYD�GHVWD�SURUURJDWLYD�HP�SURO�GR�PHUFDGR�LQWHUQR�H�GD�OLEHUGDGH�

GH�HVWDEHOHFLPHQWR�GDV�WUDQVSRUWDGRUDV�DpUHDV��FRQVDJUDGD�QHVWH�WHUFHLUR�SDFRWH�

3RU�VXD�YH]��R�5HJXODPHQWR��&((��Q�����������GH����GH�MXOKR��YHLR�HVWDEHOHFHU�R�DFHVVR�GRV�VHUYLoRV�DpUHRV��UHJXODUHV�H�

QmR�UHJXODUHV��jV�URWDV�FRPXQLWiULDV��SHUPLWLQGR�SHOD�SULPHLUD�YH]�XP�DFHVVR�OLYUH�GDV�WUDQVSRUWDGRUDV�DpUHDV�D�TXDOTXHU�URWD�

LQWUDFRPXQLWiULD����6HP�FRORFDU�HP�FDXVD�HVWH�SUHVVXSRVWR�H�QR�TXH�GL]�UHVSHLWR�jV�VpWLPD�H�RLWDYD�OLEHUGDGHV��R�5HJXODPHQWR�

YHLR�HVWDEHOHFHU�XP�SHUtRGR�LQWHUPpGLR�DWp���GH�MDQHLUR�GH�������VHJXQGR�R�TXDO�QHQKXP�(VWDGR�PHPEUR�HVWDULD�REULJDGR�

D� FRQFHGHU� H� UHFRQKHFHU� GLUHLWRV� GH� FDERWDJHP� D� XPD� WUDQVSRUWDGRUD� DpUHD� OLFHQFLDGD� SRU� RXWUR� (VWDGR�PHPEUR�� VDOYR�

VH� R� VHUYLoR� DpUHR� FRQVWLWXtVVH� RX� HVWLYHVVH� SURJUDPDGR� FRPR� XPD� H[WHQVmR� GH� XP� VHUYLoR� FRP� SDUWLGD� RX� GHVWLQR� QR�

(VWDGR�0HPEUR�GH�UHJLVWR�GD�WUDQVSRUWDGRUD�DpUHD�H�GHVGH�TXH�HVWD�WUDQVSRUWDGRUD�DpUHD�QmR�YLHVVH�DORFDU�SDUD�R�VHUYLoR�GH�

FDERWDJHP��PDLV�GH�����GD�VXD�FDSDFLGDGH�VD]RQDO��'H�LJXDO�IRUPD��D�QHFHVVLGDGH�GH�FXPSULPHQWR�GD�REULJDomR�GH�VHUYLoR�

S~EOLFR��SRGHULD�MXVWL¿FDU�D�LPSRVLomR�GH�UHVWULo}HV�DR�DFHVVR�OLYUH�jV�URWDV�LQWUDFRPXQLWiULDV�QRV�VHUYLoRV�DpUHRV�UHJXODUHV��

SRUpP�VXVFHSWtYHLV�GH�VHUHP�DSOLFDGDV�DSHQDV�HP�DHURSRUWRV�HQYROYHQGR�UHJL}HV�SHULIpULFDV�RX�HP�GHVHQYROYLPHQWR��URWDV�

GH�IUDFD�GHQVLGDGH�GH�WUiIHJR�H�GHVGH�TXH�HVVDV�IRVVHP�FRQVLGHUDGDV�YLWDLV�SDUD�R�GHVHQYROYLPHQWR�HFRQyPLFR�GD�UHJLmR�

HP�TXH� VH� LQVHULDP�H� VHPSUH� MXVWL¿FDGDV�SHOD�H[LVWrQFLD�GR� LQWHUHVVH�S~EOLFR�� H[LVWLU�XPD� LPSRVVLELOLGDGH�GH� UHFRUUHU� D�

��&I��DUW�����GR�5HJXODPHQWR��&((����������GH����GH�MXOKR�
���$�QRomR�GH�REULJDomR�GH�VHUYLoR�S~EOLFR��YHP�H[SODQDGD�QD�DOtQHD�R��GR�Q����GR�5HJXODPHQWR��&((��Q�����������GH����GH�MXOKR��VH�
JXQGR�D�TXDO�FRQVLVWH�HP��³TXDOTXHU�REULJDomR�LPSRVWD�D�XPD�WUDQVSRUWDGRUD�DpUHD��HP�UHODomR�D�TXDOTXHU�URWD�SDUD�VXD�H[SORUDomR�
OKH�WHQKD�VLGR�FRQFHGLGD��XPD�OLFHQoD�SRU�XP�(VWDGR�PHPEUR��GH�DGRWDU�WRGDV�DV�PHGLGDV�QHFHVViULDV�SDUD�JDUDQWLU�D�SUHVWDomR�GH�XP�
VHUYLoR�TXH�VDWLVIDoD�QRUPDV�HVWDEHOHFLGDV�GH�FRQWLQXLGDGH��UHJXODULGDGH��FDSDFLGDGH�H�¿[DomR�GH�SUHoRV��QRUPDV�HVVDV�TXH�D�WUDQVSRU�
WDGRUD�DpUHD�QmR�UHVSHLWDULD�VH�DWHQGHVVH�DSHQDV�DRV�VHXV�LQWHUHVVHV�FRPHUFLDLV�´�
���1XPD�SULPHLUD�IDVH��DWp����GH�MXQKR�GH�������FRP�D�SRVVLELOLGDGH�GH�H[FOXVmR�SRU�XP�SHUtRGR�DGLFLRQDO�GH����FLQFR��DQRV��SURUURJiYHO�
SRU�LJXDO�SHUtRGR��VDOYR�VH�GHFLVmR�HP�FRQWUiULR�GR�&RQVHOKR��SRU�UHFRPHQGDomR�GD�&RPLVVmR��DOJXQV�DHURSRUWRV�GD�8(�¿FDUDP�H[FOXtGRV�
GD�DSOLFDomR�GR�SUHVHQWH�5HJXODPHQWR��QRV�TXDLV�VH�LQFOXtUDP�RV�DHURSRUWRV�GD�5HJLmR�$XWyQRPD�GRV�$oRUHV��HTXLSDUDGRV�jV�LOKDV�JUHJDV��
7DO�LVHQomR�YHLR�D�MXVWL¿FDU�VH�SHOD�LQDGHTXDomR�GR�VHX�VLVWHPD�GH�WUiIHJR�DpUHR��IRUWHPHQWH�FRQGLFLRQDGR�SHOR�FXPSULPHQWR�GH�REULJDomR�
GH�VHUYLoR�S~EOLFR�H�GHYLGR�j�VXD�VLWXDomR�SHULIpULFD��FI��DUW�����Q����GR�5HJXODPHQWR��&((��Q�����������GH����GH�MXOKR��
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��

RXWURV�PHLRV�GH� WUDQVSRUWH�� RX� HVWHV� VHUHP� LQVX¿FLHQWHV�� D�QHFHVVLGDGH�GH� WDULIDV� H� FRQGLo}HV� HVSHFt¿FDV�� DVVLP�FRPR�D�

RIHUWD�GH�WRGDV�DV�WUDQVSRUWDGRUDV�DpUHDV�D�RSHUDU�QHVVD�URWD����(�DLQGD�VXMHLWDV��OLPLWDo}HV�GDV�QRUPDV�GH�RULJHP�RSHUDFLRQDO�

FRPXQLWiULDV��QDFLRQDLV��UHJLRQDLV�RX�ORFDLV��SXEOLFDGDV�HP�PDWpULD�GH�VHJXUDQoD��SURWHomR�DPELHQWDO��DWULEXLomR�GH�IDL[DV�

KRUiULDV�H�FRQJHVWLRQDPHQWR�JUDYH�GH�WUiIHJR��DV�TXDLV�VH�PDQWLYHUDP�GRV�DQWHULRUHV�SDFRWHV���
7RGRV�HVWHV�5HJXODPHQWRV�GR�WHUFHLUR�SDFRWH�GHYHULDP�HQWUDU�HP�YLJRU�D���GH�MDQHLUR�GH�������FRP�D�LPSOHPHQWDomR�GR�

PHUFDGR�LQWHUQR�

��� 2�5(*8/$0(172��&(��1�������������'2�3$5/$0(172�(8523(8�(�'2�&216(/+2��'(����'(�6(7(0%52�'(�������5(/$7,92�
¬6�5(*5$6�&20816�'(�(;3/25$d2�'(�6(59,d26�$e5(26�1$�&2081,'$'(

2�5HJXODPHQWR��&(��Q������������GR�3(�H�GR�&RQVHOKR��GH����GH�VHWHPEUR�GH���������UHODWLYR�jV�UHJUDV�FRPXQV�GH�H[SORUDomR�

GRV�VHUYLoRV�DpUHRV�QD�&RPXQLGDGH��HP�YLJRU�GHVGH����GH�QRYHPEUR�GH�������YHLR�UHYRJDU�H�VXEVWLWXLU�RV�WUrV�UHJXODPHQWRV�GR�

WHUFHLUR�SDFRWH�OHJLVODWLYR�FRPXQLWiULR��FRQVROLGDQGR�H�DGDSWDQGR�QXP�~QLFR�GRFXPHQWR�HVWHV�WUrV�5HJXODPHQWRV��SRU�IRUPD�

D�JDUDQWLU�XPD�DSOLFDomR�PDLV�H¿FLHQWH��KRPRJHQLD�H�FRHUHQWH�GD�OHJLVODomR�FRPXQLWiULD�QR�PHUFDGR�LQWHUQR�GD�DYLDomR��R�

TXDO�GHYLGR�DR�VHX�FDUiFWHU�HPLQHQWHPHQWH�LQWHUQDFLRQDO��QmR�SRGHULD�VHU�VX¿FLHQWHPHQWH�UHDOL]DGR�SHORV�YiULRV�(VWDGRV�

PHPEURV��DWXDQGR�GH�IRUPD�LQGLYLGXDOL]DGD��FRP�YDQWDJHQV�DFUHVFLGDV�GR�VHX�WUDWDPHQWR�D�QtYHO�FRPXQLWiULR��2�UHIHULGR�

UHJXODPHQWR�YHLR��DLQGD��UHIRUoDU�RV�UHTXLVLWRV�GH�FRQFHVVmR��VXVSHQVmR�H�UHYRJDomR�GDV�OLFHQoDV�GH�H[SORUDomR��HVWUHLWDU�DV�

UHJUDV�UHIHUHQWHV�D�DFRUGRV�GH�ORFDomR�GDV�DHURQDYHV��FODUL¿FDU�DV�FRQGLo}HV�GH�LPSRVLomR�GDV�REULJDo}HV�GH�VHUYLoR�S~EOLFR��

SURPRYHU�XPD�PDLRU�LQIRUPDomR�H�WUDQVSDUrQFLD�VREUH�DV�WDULIDV�DSOLFDGDV�H�VXSULPLU�DV�UHVWULo}HV�j�FHOHEUDomR�GH�DFRUGRV�

FRPHUFLDLV�HQWUH�WUDQVSRUWDGRUDV�DpUHDV�FRPXQLWiULDV�H�GH�SDtVHV�WHUFHLURV��DVVLP�FRPR�FODUL¿FDU�DV�FREHUWXUDV�GR�VHJXUR�GH�

UHVSRQVDELOLGDGH�FLYLO�TXH�DV�WUDQVSRUWDGRUDV�DpUHDV�FRPXQLWiULDV�HVWmR�VXMHLWDV�SDUD�R�H[HUFtFLR�GD�VXD�DWLYLGDGH���
$VVLP��R�DUW������Q����GR�5HJXODPHQWR������������GH����GH�6HWHPEUR��GH¿QH�R�REMHWR�H�kPELWR�GD�VXD�DSOLFDomR��DR�D¿UPDU�

TXH�� ³R� SUHVHQWH� UHJXODPHQWR� UHJXOD� D� FRQFHVVmR� GH� OLFHQoDV� jV� WUDQVSRUWDGRUDV� DpUHDV� FRPXQLWiULDV�� R� GLUHLWR� GH� DV�
WUDQVSRUWDGRUDV� DpUHDV� FRPXQLWiULDV� H[SORUDUHP� VHUYLoRV� DpUHRV� LQWUDFRPXQLWiULRV� H� D� WDULIDomR� GRV� VHUYLoRV� DpUHRV�
LQWUDFRPXQLWiULRV�´
1RV�WHUPRV�GR�DUW������Q����GR�5HJXODPHQWR������������Vy�HVWmR�DXWRUL]DGDV�D�HIHWXDU�R�WUDQVSRUWH�DpUHR�GH�PHUFDGRULDV�±�

FRUUHLR�H�SDVVDJHLURV�±�DV�HPSUHVDV�HVWDEHOHFLGDV�QD�8(��TXH�VHMDP�WLWXODUHV�GH�XPD�OLFHQoD�GH�H[SORUDomR�YiOLGD�

3RU� OLFHQoD� GH� H[SORUDomR�� GHYH� HQWHQGHU�VH� j� OX]� GHVWH� 5HJXODPHQWR�� XPD� DXWRUL]DomR� FRQFHGLGD� SRU� XPD� DXWRULGDGH�

GH� OLFHQFLDPHQWR� FRPSHWHQWH�� jV� HPSUHVDV� WUDQVSRUWDGRUDV� H� TXH� OKHV� SHUPLWH� DFHGHU� j� DWLYLGDGH� GH� WUDQVSRUWDGRU� DpUHR�

FRPXQLWiULR���
3DUD�TXH�XPD�HPSUHVD�SRVVD�VHU�WLWXODU�GH�XPD�OLFHQoD�GH�H[SORUDomR�YiOLGD�WHUi�TXH�SUHHQFKHU�GLYHUVRV�UHTXLVLWRV��DOJXQV�

DQWHULRUHV�j�VXD�FRQVWLWXLomR��RXWURV�GH�YHUL¿FDomR�SRVWHULRU�H�SHUPDQHQWH��

'HVGH�ORJR��XP�GRV�UHTXLVLWRV�SUpYLRV�j�REWHQomR�GD�OLFHQoD�GH�H[SORUDomR��FRQVLVWH�QR�HVWDEHOHFLPHQWR�SULQFLSDO�GD�HPSUHVD�

WUDQVSRUWDGRUD�WHU�TXH�VH�VLWXDU�QR�(VWDGR�PHPEUR�RQGH�p�UHTXHULGD�D�OLFHQoD��RX�VHMD�QR�(VWDGR�PHPEUR�GH�RULJHP����2�VHX�

REMHFWR�VRFLDO�GHYHUi�WHU�FRPR�DWLYLGDGH�SULQFLSDO�D�H[SORUDomR�GH�VHUYLoRV�DpUHRV��HP�H[FOXVLYR�RX�QmR��VHQGR�SHUPLWLGD�D�

H[SORUDomR�HP�FRQMXQWR�FRP�TXDLVTXHU�RXWUDV�DWLYLGDGHV�FRPHUFLDLV�GH�H[SORUDomR�GH�DHURQDYHV��UHSDUDomR�RX�PDQXWHQomR�

GH�DHURQDYHV�� DOLiV� FRPR� Mi�GHFRUULGD�GR�5HJXODPHQWR� �&((��Q�����������GH����GH� MXOKR��0DQWpP�VH�D�REULJDWRULHGDGH�

GD�PDLRULD�GR�FDSLWDO�±�DJRUD�HVSHFL¿FDGR�HP�PDLV�GH�������VHU�GHWLGD��GLUHWD�RX� LQGLUHFWDPHQWH��SRU�(VWDGRV�PHPEURV�

���&I��DUW�����GR�5HJXODPHQWR��&((��Q�����������GH����GH�MXOKR�
���&I��DUW�����GR�5HJXODPHQWR��&((��Q�����������GH����GH�MXOKR�
���3XEOLFDGR�QR�-2�/����GH������������
���&I��FRQVLGHUDQGRV�Q��������������������������H����GR�5HJXODPHQWR��&(��Q�������������GH����GH�VHWHPEUR�
���&I��DUW�����Q����GR�5HJXODPHQWR�����������
���3RU�HVWDEHOHFLPHQWR�SULQFLSDO�GHYH�HQWHQGHU�VH��³�D�VHGH�HIHWLYD�RX�VHGH�HVWDWXWiULD�GH�XPD�WUDQVSRUWDGRUD�DpUHD�FRPXQLWiULD��VLWXDGD�
QR�(VWDGR�PHPEUR�HP�TXH�D�WUDQVSRUWDGRUD�DpUHD�FRPXQLWiULD�H[HUFH�DV�SULQFLSDLV�IXQo}HV�¿QDQFHLUDV�H�D�¿VFDOL]DomR�GDV�RSHUDo}HV��
LQFOXLQGR�D�JHVWmR�FRQWtQXD�GD�DHURQDYHJDELOLGDGH�´FI��DUW������Q�����GR�5HJXODPHQWR��&(������������
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H�RX� SRU� QDFLRQDLV� GH� (VWDGRV�PHPEURV� GD� 8(�� DVVLP� FRPR� R� FRQWUROR� HIHFWLYR� GHVWDV� HPSUHVDV� HVWDU� QDV� PmRV� GRV�

(VWDGRV�PHPEURV� H�RX� QDFLRQDLV� GH� (VWDGRV�PHPEURV���� (VWDV� HPSUHVDV� HVWmR� LJXDOPHQWH� VXMHLWDV� DR� SUHHQFKLPHQWR� GH�

FHUWDV�FRQGLo}HV�¿QDQFHLUDV�SDUD�D�REWHQomR�GD�OLFHQoD�GH�H[SORUDomR��$�DXWRULGDGH�GH�OLFHQFLDPHQWR�GHYHUi�DYDOLDU�YiULRV�

SDUkPHWURV�¿QDQFHLURV�IXQGDPHQWDLV�SDUD�D�FRQFHVVmR�GD�OLFHQoD�GH�H[SORUDomR��HQWUH�RV�TXDLV�VH�GHVWDFDP��R�FXPSULPHQWR�

SRU�XP�SHUtRGR�GH�����YLQWH�H�TXDWUR��PHVHV�GDV�VXDV�REULJDo}HV�HIHWLYDV�H�SRWHQFLDLV��GH¿QLGDV�VHJXQGR�SUHYLV}HV�UHDOLVWDV��D�

FDSDFLGDGH�GH�FREULUHP�RV�VHXV�FXVWRV�¿[RV�H�GH�H[SORUDomR�GHFRUUHQWHV�GDV�RSHUDo}HV�SUHYLVWDV�QR�SODQR�GH�H[SORUDomR��SRU�

XP�SHUtRGR�PtQLPR�GH����WUrV��PHVHV��D�FRQWDU�GR�LQtFLR�GDV�RSHUDo}HV��VHP�TXDOTXHU�UHQGLPHQWR�JHUDGR�SRU�HVVDV�RSHUDo}HV����

(��RV�JHUHQWHV��DGPLQLVWUDGRUHV�H�WRGDV�DTXHODV�SHVVRDV�ItVLFDV�TXH�GLULJHP�HIHWLYDPHQWH�H�GH�XPD�IRUPD�FRQWLQXD�D�HPSUHVD�

WUDQVSRUWDGRUD��WHUmR�TXH�ID]HU�SURYD�GD�VXD�KRQRUDELOLGDGH�H�GH�TXH�QmR�VH�HQFRQWUDP�QXPD�VLWXDomR�GH�LQVROYrQFLD��VRE�

SHQD�GH�QmR�VHU�FRQFHGLGD�j�SUySULD�HPSUHVD�WUDQVSRUWDGRUD�D�OLFHQoD�GH�H[SORUDomR��GHYHQGR�WDLV�GRFXPHQWRV�VHUHP�HPLWLGRV�

SHODV�DXWRULGDGHV�GR�VHX�(VWDGR�PHPEUR�GH�UHVLGrQFLD�H�FRP�GDWD�GH�HPLVVmR�QmR�VXSHULRU�D�WUrV�PHVHV���
$�HPSUHVD�WUDQVSRUWDGRUD�GHYHUi�LJXDOPHQWH�VHU�WLWXODU�GH�XP�FHUWL¿FDGR�GH�RSHUDGRU�DpUHR��&2$����YiOLGR��HPLWLGR�SHOD�

DXWRULGDGH�FRPSHWHQWH�GR�(VWDGR�PHPEUR�GH�RULJHP��H[LVWLQGR�LJXDOPHQWH�D�REULJDomR�GHVWDV�HPSUHVDV�GH�WUDQVSRUWH�VHUHP�

SURSULHWiULDV�RX�H[SORUDUHP�XPD�RX�YiULDV�DHURQDYHV�HP�UHJLPH�GH�ORFDomR�FRP�RX�VHP�WULSXODomR��4XDQWR�D�HVWH�DVSHWR��

XPD�WUDQVSRUWDGRUD�DpUHD�FRPXQLWiULD�p�OLYUH�GH�H[SORUDU�DHURQDYHV�UHJLVWDGDV�HP�TXDOTXHU�XP�GRV�(VWDGRV�PHPEURV�GD�8(��

HP�UHJLPH�GH�ORFDomR�FRP�WULSXODomR��1R�FDVR�GH�D�DHURQDYH�HVWDU�UHJLVWDGD�QXP�SDtV�WHUFHLUR��D�WUDQVSRUWDGRUD�DpUHD�WHUi�TXH�

REWHU�GD�HQWLGDGH�OLFHQFLDQWH��XPD�DXWRUL]DomR�SUpYLD��REULJDQGR�VH�D�FRPSURYDU�TXH�WRGDV�DV�QRUPDV�GH�VHJXUDQoD�WpFQLFD�

RSHUDFLRQDO�±�VDIHW\�±�HTXLYDOHQWHV�jV�LPSRVWDV�SHOR�GLUHLWR�FRPXQLWiULR�RX�LQWHUQR�UHOHYDQWH��VH�HQFRQWUDP�FXPSULGDV��DVVLP�
FRPR�LQYRFDU�QHFHVVLGDGHV�H[WUDRUGLQiULDV�SDUD�D�ORFDomR�GD�DHURQDYH��VDWLVIDomR�GH�QHFHVVLGDGHV�VD]RQDLV�RX�GL¿FXOGDGHV�

GH�H[SORUDomR��VHPSUH�WHQGR�SUHVHQWH�R�SULQFtSLR�GD�UHFLSURFLGDGH�HQWUH�R�(VWDGR�PHPEUR�LQWHUHVVDGR�RX�D�&RPXQLGDGH�H�R�

SDtV�WHUFHLUR�RQGH�VH�HQFRQWUD�UHJLVWDGD�D�DHURQDYH��0HVPR�FXPSULQGR�WRGRV�RV�UHTXLVLWRV��D�DSURYDomR�SRGH�VHU�FRQGLFLRQDO�

H�Vy�GHYH�YLJRUDU�SRU�SHTXHQRV�SHUtRGRV�GH�WHPSR���
$�FRQFHVVmR�GD�OLFHQoD�GH�H[SORUDomR�HVWi�LJXDOPHQWH�VXMHLWD�j�FHOHEUDomR�GH�XP�FRQWUDWR�GH�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�

TXH�FXEUD�RV�GDQRV�FDXVDGRV�SHODV�WUDQVSRUWDGRUDV�DpUHDV�UHODWLYDPHQWH�D�SDVVDJHLURV��FDUJD��FRUUHLR�WUDQVSRUWDGR�H�WHUFHLURV��

DVVLP�FRPR�RV�ULVFRV�DVVRFLDGRV�j�DWLYLGDGH�DpUHD��QRV�TXDLV�VH�GHYHP�LQFOXLU�WDPEpP�DV�VHJXLQWHV�FREHUWXUDV��DWRV�GH�JXHUUD��

WHUURULVPR��VHTXHVWUR�GH�DHURQDYHV��DWRV�GH�VDERWDJHP��DSUHHQVmR�LOtFLWD�GH�DHURQDYHV�H�GLVW~UELRV�GR�IRUR�FLYLO��VHQGR�¿[DGR�

XP�QtYHO�PtQLPR�GH�VHJXUR��������(P�UHODomR�j�UHVSRQVDELOLGDGH�SHOD�FDUJD�WUDQVSRUWDGD��D�FREHUWXUD�PtQLPD�GR�VHJXUR�GH�

UHVSRQVDELOLGDGH�FLYLO�REULJDWyULD�p�GH�����GH]DQRYH��'6(�SRU�TXLORJUDPD�EUXWR��HP�RSHUDo}HV�FRPHUFLDLV�

���2�5HJXODPHQWR�ID]�XPD�GLVWLQomR�FODUD�HQWUH��SRU�XP�ODGR��D�HVWUXWXUD�GH�FDSLWDO�GHVWDV�HPSUHVDV��D�TXDO�GHYH�SHUPDQHFHU�HP�PmRV�
FRPXQLWiULDV��SRU�IRUPD�D��GH�DOJXPD�IRUPD��PDQWHU�R�FULWpULR�GD�QDFLRQDOLGDGH�³HXURSHLD´�RX�³FRPXQLWiULD´��HP�UHODomR�DRV�SDtVHV�WHUFHL�
URV�H�SRU�RXWUR�ODGR��D�HVWUXWXUD�GH�JHVWmR��D�TXH�DSHOLGD�GH�FRQWUROR�HIHWLYR��TXH�WDPEpP�GHYHUi�¿FDU�HP�PmRV�FRPXQLWiULDV��1D�YHUGDGH�
XP�FULWpULR�YHP�UHIRUoDU�R�RXWUR��QmR�REVWDQWH��VRE�R�SRQWR�GH�YLVWD�MXUtGLFR�VHUHP�WRWDOPHQWH�DXWyQRPRV�H�LQGHSHQGHQWHV�XP�GR�RXWUR�
���&I��DUW�����GR�5HJXODPHQWR��&(������������
���&I��DUW�����GR�5HJXODPHQWR��&(��Q������������
���2�&2$�FRQVLVWH�QXP�FHUWL¿FDGR�HPLWLGR�SHOR�(VWDGR�0HPEUR�GH�RULJHP��DWHVWDQGR�TXH�D�UHIHULGD�HPSUHVD��R�RSHUDGRU��SRVVXL�FRPSH�
WrQFLD�SUR¿VVLRQDO�H�D�RUJDQL]DomR�QHFHVViULDV�SDUD�JDUDQWLU�D�VHJXUDQoD�GDV�RSHUDo}HV�HVSHFL¿FDGDV�QR�FHUWL¿FDGR��HP�FRQIRUPLGDGH�FRP�
DV�GLVSRVLo}HV�GH�GLUHLWR�LQWHUQR�H�FRPXQLWiULR��DSOLFiYHLV��&I��$UW������Q����GR�5HJXODPHQWR�����������
���2�DUW�������Q����DO��E��UHIHUH�H[SUHVVDPHQWH�XP�SHUtRGR�GH���PHVHV��UHQRYiYHO�XPD�~QLFD�YH]�QR�FDVR�GH�QHFHVVLGDGHV�H[WUDRUGLQiULDV�H�
RX�R�SHUtRGR�HVWULWDPHQWH�QHFHVViULR�SDUD�FROPDWDU�DV�QHFHVVLGDGHV�GH�FDSDFLGDGH�VD]RQDLV�RX�GL¿FXOGDGHV�GH�H[SORUDomR��
���(VWH�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�GHYHUi�FXPSULU�RV�UHTXLVLWRV�HVSHFL¿FDGRV�QR�DUW������GR�5HJXODPHQWR�����������H�QR�5HJXOD�
PHQWR��&(��Q�����������GR�3(�H�&RQVHOKR��GH����GH�DEULO�GH�������UHODWLYR�DRV�UHTXLVLWRV�GH�VHJXUR�GDV�WUDQVSRUWDGRUDV�DpUHDV�H�RSHUDGRUDV�
GH�DHURQDYHV��SXEOLFDGR�QR�-2�����GH�������������DOWHUDGR�SHORV��5HJXODPHQWR��&(��Q������������GR�3(�H�GR�&RQVHOKR��GH������������
SXEOLFDGR�QR�-2�/����GH������������H�5HJXODPHQWR��&(��Q�����������GR�3(�H�GR�&RQVHOKR��SXEOLFDGR�QR�-2�/���GH������������
���(VWD�LPSRVLomR�p�XPD�FRQVHTXrQFLD�GLUHWD�GRV�DWHQWDGRV�WHUURULVWDV�GH�������QR�WHUULWyULR�GRV�(8$�H�VXUJH�QR�TXDGUR�GD�SROtWLFD�FRPXP�
GRV�WUDQVSRUWHV�SDUD�UHIRUoDU�D�VHJXUDQoD��D�SURWHomR�GRV�FRQVXPLGRUHV�H�HYLWDU�GLVWRUo}HV�GH�FRQFRUUrQFLD�HQWUH�DV�WUDQVSRUWDGRUDV�DpUHDV�
FRPXQLWiULDV��



$�LPSOHPHQWDÄÀR�GH�UHJUDV�FRPXQV�GH�DFHVVR�½�DWLYLGDGH�H�DR�PHUFDGR�GR�WUDQVSRUWDGRU�DÆUHR�FRPXQLW¾ULR

��

7RGRV�HVWHV�UHTXLVLWRV�VmR�GH�YHUL¿FDomR�SHUPDQHQWH��HVWLSXODQGR�R�DUW������Q����GR�5HJXODPHQWR��&(�������������TXH�³XPD�
OLFHQoD�GH�H[SORUDomR�p�YDOLGD�HQTXDQWR�D�WUDQVSRUWDGRUD�DpUHD�FRPXQLWiULD�FXPSULU�RV�UHTXLVLWRV�SUHYLVWRV�QR�SUHVHQWH�
FDStWXOR´�
2�5HJXODPHQWR��&(������������YHLR�DLQGD�UHFRQKHFHU�XPD�UHODomR�SRWHQFLDO�HQWUH�D�VROLGH]�¿QDQFHLUD�GH�XPD�WUDQVSRUWDGRUD�

DpUHD��FRPXQLWiULD��H�D�VHJXUDQoD�DpUHD��QDV�VXDV�YHUWHQWHV�GH�VHFXULW\�H�HP�HVSHFLDO�QD�VXD�YHUWHQWH�GH�VDIHW\����SDUD�TXH�HVWD�
QmR�VHMD�SRVWD�HP�FDXVD�SRU�TXHVW}HV�¿QDQFHLUDV�H�HFRQyPLFDV��&RPR�FRQVHTXrQFLD�GLUHWD��DV�DXWRULGDGHV�GH�OLFHQFLDPHQWR�

GHYHP�DFRPSDQKDU�GH�SHUWR�DV�WUDQVSRUWDGRUDV�DpUHDV�H�HIHWXDU�DYDOLDo}HV�UHJXODUHV�GD�VLWXDomR�¿QDQFHLUD�GDV�WUDQVSRUWDGRUDV�

DpUHDV��PHVPR�DSyV�D�HPLVVmR�GH�XPD�OLFHQoD�GH�H[SORUDomR�YiOLGD��FRP�XP�IRUWH�FRQWUROR�¿QDQFHLUR�SRU�SDUWH�GHVWDV��FRP�

YLVWD�D�VDOYDJXDUGDU�D�VHJXUDQoD�GDV�RSHUDo}HV�DFLPD�GH�WXGR��

([LVWH�DVVLP�XPD�REULJDWRULHGDGH�GD�DXWRULGDGH�GH�OLFHQFLDPHQWR�GH�UHDYDOLDU�RV�UHTXLVLWRV�GR�5HJXODPHQWR��GH����GRLV��HP�

���GRLV��DQRV�H�VHPSUH�TXH�VXVSHLWH�GH�XP�SUREOHPD�SRWHQFLDO��RX�D�SHGLGR�GD�&RPLVVmR�(XURSHLD�H�H[DPLQDU�RV�UHVXOWDGRV�

¿QDQFHLURV�GD�WUDQVSRUWDGRUD�DpUHD�D�TXHP�IRL�FRQFHGLGD�XPD�OLFHQoD�GH�H[SORUDomR����GHYHQGR�D�DXWRULGDGH�GH�OLFHQFLDPHQWR�

VXVSHQGHU�D�OLFHQoD�GH�H[SORUDomR�VHPSUH�TXH�D�WUDQVSRUWDGRUD�DpUHD�QmR�SRVVD�FXPSULU�FRP�DV�VXDV�REULJDo}HV�GXUDQWH�XP�

SHUtRGR�PtQLPR�GH����PHVHV��DVVLP�FRPR�TXDQGR�HVWD�IRUQHFHU�LQIRUPDo}HV�IDOVDV��GHL[DU�GH�WHU�R�&2$�RX�GH�VDWLVID]HU�DV�

FRQGLo}HV�GH�KRQRUDELOLGDGH����

7RGDV�DV�GHFLV}HV�GH�FRQFHVVmR��VXVSHQVmR�RX�UHYRJDomR�GDV�OLFHQoDV�GH�H[SORUDomR�VmR�SXEOLFDGDV�DQXDOPHQWH�QR�-28(���
$�FRQFHVVmR�GD�OLFHQoD�GH�H[SORUDomR�LPSOLFD�WDPEpP�TXH�D�HPSUHVD�WUDQVSRUWDGRUD�LQLFLH�D�VXD�DWLYLGDGH�QRV����VHLV��PHVHV�

VHJXLQWHV�RX�TXH�HVWD�QmR�WHQKD�FHVVDGR�D�VXD�DWLYLGDGH�Ki�PDLV�GH����VHLV��PHVHV�

$V�HPSUHVDV�WUDQVSRUWDGRUDV�HVWmR�REULJDGDV��SRU�VXD�YH]��D�LQIRUPDUHP�SUHYLDPHQWH�D�DXWRULGDGH�GH�OLFHQFLDPHQWR�VREUH�

TXDLVTXHU�DOWHUDo}HV�QD�VXD�DWLYLGDGH��VHMDP�HVWDV�GH�tQGROH�MXUtGLFD��HFRQyPLFD�RX�RSHUDFLRQDO��SRGHQGR�D�DXWRULGDGH�GH�

OLFHQFLDPHQWR��FDVR�R�FRQVLGHUH�UHOHYDQWH��H[LJLU�XP�QRYR�SODQR�GH�H[SORUDomR�H�VXEPHWHU�QRYDPHQWH�D�DSUHFLDomR�D�OLFHQoD�

GH�DSUHFLDomR���

$V�WUDQVSRUWDGRUDV�DpUHDV�FRPXQLWiULDV��SRUWDGRUDV�GH�XP�OLFHQoD�GH�H[SORUDomR�YiOLGD��HVWmR��DVVLP�DXWRUL]DGDV�D�H[SORUDU�

VHUYLoRV�DpUHRV�FRPXQLWiULRV�QR� WHUULWyULR�GD�FRPXQLGDGH��QmR�SRGHQGR�RV�(VWDGRV�PHPEURV� VXEPHWHU�D� H[SORUDomR�GRV�

VHUYLoRV�DpUHRV�FRPXQLWiULRV�D�TXDOTXHU�OLFHQoD�RX�DXWRUL]DomR��TXDQGR�H[SORUDGRV�SRU�HVWDV�HPSUHVDV�WUDQVSRUWDGRUDV��&RPR�

UHJUD�JHUDO��RV�(VWDGRV�PHPEURV�QmR�SRGHP�H[LJLU�jV�WUDQVSRUWDGRUDV�DpUHDV�FRPXQLWiULDV�D�DSUHVHQWDomR�GH�GRFXPHQWRV�RX�

LQIRUPDo}HV�Mi�IRUQHFLGDV�j�DXWRULGDGH�GH�OLFHQFLDPHQWR��VDOYR�VH�QmR�DV�SXGHUHP�REWHU�GHVWD�HP�SUD]R�DWHPSDGR��R�TXDO�VH�

GHYHUi�HQWHQGHU�FRPR�SUD]R�UD]RiYHO��SRLV�FDVR�FRQWUiULR��SRGHUHPRV�WHU�DTXL�XPD�EDUUHLUD�LQGLUHWD�j�OLEHUGDGH�GH�FLUFXODomR�

H�DR�PHUFDGR�~QLFR�

9LJRUDP�QD�VXD�SOHQLWXGH�R�SULQFtSLR�GD�QmR�GLVFULPLQDomR�HP�UD]mR�GD�QDFLRQDOLGDGH���H�GD� OLEHUGDGH�GD�H[SORUDomR��R�

TXH� VH� FRPSUHHQGH��QmR� Vy�SHOD�yWLFD�GD� OLEHUGDGH�GH�FLUFXODomR�GH�SHVVRDV�H�GR�GLUHLWR�GH�HVWDEHOHFLPHQWR�� FRPR�SHOD�

KDUPRQL]DomR�GRV�UHTXLVLWRV�DSOLFiYHLV�H�GD�IRUWH�UHJXODomR�GHVWH�VHWRU�GH�DWLYLGDGH�����(VWHV�SULQFtSLRV�HVWmR�SODVPDGRV�QR�

���3RU�VDIHW\�GHYHUi�HQWHQGHU�D�VHJXUDQoD�RSHUDFLRQDO��FRP�YLVWD�D�SUHYHQLU�H�HYLWDU�DFLGHQWHV�H�LQFLGHQWHV�FRP�DV�DHURQDYHV��SDVVDJHLURV�
H�WUDEDOKDGRUHV��-i�D�VHFXULW\�UHIHUH�VH�j�VHJXUDQoD�FRQWUD�DWRV�GH�LQWHUYHQomR�LOtFLWD��GHVLJQDGDPHQWH�DWRV�GH�WHUURULVPR��FRPR�RV�TXH�
DFRQWHFHUDP�FRP�DV�WRUUHV�JpPHDV��HP������
���$V�WUDQVSRUWDGRUDV�DpUHDV�HVWmR�REULJDGDV�D�HQYLDU�j�DXWRULGDGH�GH�OLFHQFLDPHQWR�DV�FRQWDV�DXGLWDGDV�GR�H[HUFtFLR�DQWHULRU��QRV���PHVHV�
SRVWHULRUHV�DR�VHX�HQFHUUDPHQWR��DVVLP�FRPR�RXWURV�HOHPHQWRV�¿QDQFHLURV�H�RSHUDFLRQDLV��PHOKRU�LGHQWL¿FDGRV�QR�DQH[R�,�DR�5HJXODPHQWR�
�&(������������
����,GHP�QRWD����
���&I��DUW�������Q����GR�5HJXODPHQWR��&(������������
���&I��DUW������Q����GR�5HJXODPHQWR��&(������������
���&I��DUW������GR�78(�
���3RU�VHUYLoR�DpUHR�FRPXQLWiULR�GHYH�HQWHQGHU�VH��³XPD�VpULH�GH�YRRV�TXH�UH~QD�WRGDV�DV�FDUDFWHUtVWLFDV�VHJXLQWHV��D��H[LVWLUHP�HP�FDGD�
YRR�OXJDUHV�H�RX�FDSDFLGDGH�GH�WUDQVSRUWH�GH�FDUJD�H�RX�GH�FRUUHLR�GLVSRQtYHLV�SDUD�D�DTXLVLomR�LQGLYLGXDO�SHOR�S~EOLFR��GLUHWDPHQWH�QD�
WUDQVSRUWDGRUD�DpUHD�RX�DJHQWHV�DXWRUL]DGRV���E��VHU�H[SORUDGD�GH�PRGR�D�DVVHJXUDU�R�WUiIHJR�HQWUH�RV�PHVPRV�GRLV�RX�PDLV�DHURSRUWRV��
TXHU�GH�DFRUGR�FRP�XP�KRUiULR�SXEOLFDGR��TXHU�PHGLDQWH�YRRV�TXH��SHOD�VXD�UHJXODULGDGH�RX�IUHTXrQFLD��FRQVWLWXDP�GH�IRUPD�SDWHQWH��
XPD�VpULH�VLVWHPiWLFD�´�&I��DUW������Q�����GR�5HJXODPHQWR��&(������������
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DUW�������GR�5HJXODPHQWR��&(��Q�������������ID]HQGR�SUHYDOHFHU�DV�GLVSRVLo}HV�GR�5HJXODPHQWR�VREUH�R�DFHVVR�jV�URWDV��HP�

GHWULPHQWR�GRV�DFRUGRV�ELODWHUDLV�TXH�SRVVDP�H[LVWLU�HQWUH�RV�(VWDGRV�PHPEURV�H�SHUPLWLQGR�TXH�DV�WUDQVSRUWDGRUDV�DpUHDV�

FRPXQLWiULDV�SRVVDP�FRPELQDU�VHUYLoRV�DpUHRV�H�FHOHEUDU�DFRUGRV�GH�SDUWLOKD�GH�FyGLJR�OLYUHPHQWH��VHP�SUHMXt]R��p�FODUR��GDV�

UHJUDV�FRPXQLWiULDV�GD�FRQFRUUrQFLD�DSOLFiYHLV��jV�HPSUHVDV���VDOYR�QRV�FDVRV�GD�SUHVWDomR�GD�REULJDomR�GH�VHUYLoR�S~EOLFR����

7DPEpP�HP� UHODomR�D�SDtVHV� WHUFHLURV�� DV� WUDQVSRUWDGRUDV� DpUHDV� FRPXQLWiULDV� HVWmR� DXWRUL]DGDV�SHORV�(VWDGRV�PHPEURV�

LQWHUHVVDGRV�D�FRPELQDU�VHUYLoRV�DpUHRV�H�D�FHOHEUDU�DFRUGRV�GH�SDUWLOKD�GH�FyGLJR�FRP�TXDLVTXHU�HPSUHVDV�WUDQVSRUWDGRUDV��

FRP� SDUWLGD� RX� GHVWLQR� QR� WHUULWyULR� GH� XP� SDLV� WHUFHLUR�� TXH� FKHJXHP�� SDUWDP� RX� IDoDP� HVFDOD� QXP� DHURSRUWR� GR� VHX�

WHUULWyULR��(VWD�OLEHUGDGH�GH�H[SORUDomR�SRGH��WRGDYLD�¿FDU�VXMHLWD�D�UHVWULo}HV�FRP�EDVH�QR�SULQFtSLR�GD�UHFLSURFLGDGH�HQWUH�

R�SDtV�WHUFHLUR�H�R�(VWDGR�PHPEUR�HP�TXHVWmR��PDV�VHPSUH�QR�UHVSHLWR�SHOD�OLYUH�FRQFRUUrQFLD��QmR�GLVFULPLQDWyULDV�HQWUH�

WUDQVSRUWDGRUDV�DpUHDV�FRPXQLWiULDV�H�FRP�EDVH�HP�FULWpULRV�GH�UD]RDELOLGDGH�

/LEHUGDGH� LGrQWLFD� p� H[WHQVtYHO� jV� WDULIDV� DSOLFDGDV� SHODV� WUDQVSRUWDGRUDV� DpUHDV� FRPXQLWiULDV�� VDOYR�� FODUR�� DTXHODV�

GHFRUUHQWHV�GD�REULJDomR�GH�VHUYLoR�S~EOLFR��9LJRUD�LJXDOPHQWH�R�SULQFtSLR�GD�UHFLSURFLGDGH�FRP�DV�WUDQVSRUWDGRUDV�DpUHDV�

GH�SDtVHV�WHUFHLURV��R�SULQFtSLR�GD�QmR�GLVFULPLQDomR�HP�UD]mR�GD�QDFLRQDOLGDGH�H�R�SULQFtSLR�GD�SUHYDOrQFLD�GDV�GLVSRVLo}HV�

GR�UHJXODPHQWR�HP�GHWULPHQWR�GRV�DFRUGRV�ELODWHUDLV�HQWUH�RV�(VWDGRV�0HPEURV�
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