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385*$72 SDUD� H[HUFHU� D� &RRUGHQDGRULD� GH� 6HJXQGR� *UDX QR� SHUtRGR� GH

���������� D ������������ HP� VXEVWLWXLomR� DR 'HIHQVRU� 3~EOLFR 6(5*,2�
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7UDWD�VH GH UHTXHULPHQWR LQLFLDO GH JR]R GR
SHUtRGR GH �� �GR]H� GLDV GH OLFHQoD SUrPLR SDUD D VHUYLGRUD (OLVDQJHOD 0DQQ
FRPSUHHQGLGRV HQWUH RV GLDV �� GH QRYHPEUR GH ���� D �� GH QRYHPEUR GH
�����

(P �� GH RXWXEUR GH ���� HQWURX HP YLJRU D /HL
&RPSOHPHQWDU (VWDGXDO Q� ��������� DPSODPHQWH GLYXOJDGD� TXH H[WLQJXLX D
³OLFHQoD SUrPLR´ GR (VWDWXWR GRV 6HUYLGRUHV 3~EOLFRV &LYLV GR (VWDGR GR
3DUDQi�

'LYHUVRV SHGLGRV GH FRQFHVVmR GD OLFHQoD SUrPLR
IRUDP DSUHVHQWDGRV SRU VHUYLGRUHV GD 'HIHQVRULD 3~EOLFD GR (VWDGR GR 3DUDQi�
FRP UHODomR D SHUtRGR DQWHULRU j SXEOLFDomR GD QRUPD�

&RP R DGYHQWR GD /HL� SRUWDQWR� PRVWUD�VH
QHFHVViULD D DQiOLVH GR SRVVtYHO LPSDFWR GD PHVPD VREUH RV SHGLGRV IRUPXODGRV�

(QWHQGLPHQWR ILUPDGR SHOD &RRUGHQDGRULD
-XUtGLFD HP 3DUHFHU -XUtGLFR Q� ���������&2-�'335� GDWDGR GH �� GH
QRYHPEUR GH ����� HVWDEHOHFHX� UHVXPLGDPHQWH� TXH WRGRV DTXHOHV TXH
FRPSOHWDUDP RV UHTXLVLWRV SUHYLVWRV QR (VWDWXWR GRV 6HUYLGRUHV 3~EOLFRV &LYLV
GR (VWDGR GR 3DUDQi SDUD DTXLVLomR GR GLUHLWR j OLFHQoD SUrPLR HP PRPHQWR
DQWHULRU j SXEOLFDomR GD /HL &RPSOHPHQWDU (VWDGXDO Q� ��������� PDQWpP
LQWDQJtYHO D SRVLomR MXUtGLFD GH YDQWDJHP H SRGHP JR]DU QRUPDOPHQWH GD
OLFHQoD�

$ VHUYLGRUD (OLVDQJHOD 0DQQ� RFXSDQWH GR FDUJR
GH $JHQWH 3URILVVLRQDO ± &RQWDGRU GHVWD 'HIHQVRULD 3~EOLFD� ORWDGD HP &XULWLED�
WHYH SRU SHUtRGR DTXLVLWLYR ���������� D �����������

2 &RRUGHQDGRU�*HUDO GH $GPLQLVWUDomR� VXSHULRU
LPHGLDWR GD UHTXHUHQWH� PDQLIHVWRX�VH IDYRUDYHOPHQWH DR SHGLGR� LQIRUPDQGR
TXH D DXVrQFLD GD UHTXHUHQWH QmR LPSRUWDUi HP SUHMXt]R j DGHTXDGD
FRQWLQXLGDGH QD SUHVWDomR GR VHUYLoR SRU HOD SURPRYLGR �IOV� �� H ����

(LV R UHODWyULR�

,QLFLDOPHQWH� QHFHVViULD D DQiOLVH GD /HL 2UJkQLFD
GD 'HIHQVRULD 3~EOLFD GR (VWDGR GR 3DUDQi ± /HL &RPSOHPHQWDU (VWDGXDO Q�
�������� ± TXH HVWDEHOHFHX QRPHQFODWXUD FRQVROLGDGD QR VLVWHPD GH MXVWLoD TXH
GLVWLQJXH ³PHPEUR´ H ³VHUYLGRU´�

'D OHLWXUD DWHQWD GRV DUWLJRV QHOD FRQWLGRV�
YHULILFD�VH TXH ³PHPEUR´ p R WHUPR XWLOL]DGR SDUD VH UHIHULU DR 'HIHQVRU
3~EOLFR H ³VHUYLGRU´ SDUD LQGLFDU R VHUYLGRU HP VHQWLGR HVWULWR� $JHQWHV
3URILVVLRQDLV H 7pFQLFRV� 2 DUWLJR DEDL[R PHQFLRQDGR UHSURGX] WDO
QRPHQFODWXUD�

$UW� ���� $SyV FDGD TXLQTXrQLR LQLQWHUUXSWR GH
HIHWLYR H[HUFtFLR QR VHUYLoR S~EOLFR HVWDGXDO� R
PHPEUR GD 'HIHQVRULD 3~EOLFD GR (VWDGR GR
3DUDQi WHUi GLUHLWR DR JR]R GH OLFHQoD�SUrPLR
SHOR SUD]R GH �� �WUrV� PHVHV� FRP WRGRV RV
GLUHLWRV H YDQWDJHQV GH VHX FDUJR HIHWLYR�
� �� 2 GLUHLWR j OLFHQoD�SUrPLR QmR WHUi SUD]R
IL[DGR SDUD VHU H[HUFLWDGR�
� �� $ OLFHQoD SUrPLR QmR VHUi FRQFHGLGD�
VLPXOWDQHDPHQWH� DRV VHUYLGRUHV� VHPSUH TXH VHX
JR]R LPSHoD RX LPSRVVLELOLWH D FRQWLQXLGDGH GD
DGHTXDGD SUHVWDomR GH VHUYLoR SHOD 'HIHQVRULD
3~EOLFD GR (VWDGR GR 3DUDQi�
� �� e YHGDGD D FRQYHUVmR GH OLFHQoD�SUrPLR HP
SHF~QLD�

(YHQWXDLV G~YLGDV SXGHUDP VHU GLULPLGDV DR
YHULILFDU TXH R (VWDWXWR GRV 6HUYLGRUHV 3~EOLFRV &LYLV GR (VWDGR GR 3DUDQi p
DSOLFDGR GH PDQHLUD VXEVLGLiULD QD 'HIHQVRULD 3~EOLFD GR (VWDGR GR 3DUDQi�
6HQGR DVVLP� VHX DUWLJR ��� SUHYr H[SUHVVDPHQWH D ³OLFHQoD HVSHFLDO´ DRV
VHUYLGRUHV S~EOLFRV�

2V UHTXLVLWRV SDUD DTXLVLomR GD ³OLFHQoD HVSHFLDO´
SUHVHQWHV QR PHQFLRQDGR (VWDWXWR VmR ULJRURVDPHQWH LJXDLV DRV SUHVHQWHV QD /HL
&RPSOHPHQWDU (VWDGXDO Q� ��������� $VVLP� UHVWD VXSHUDGD TXDOTXHU G~YLGD
UHODFLRQDGD j SRVVLELOLGDGH GH VHUYLGRUHV XVXIUXtUHP GD OLFHQoD SUrPLR�


