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(GLOVRQ�&DVFDHV�H PLQKD PmH�1HLGH�0HGHLURV
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$JUDGHoR�SULPHLUDPHQWH�j�'HXV��TXH�PH�GHX�R�GRP�GD�YLGD�H�PH�DEHQoRD�WRGRV�RV�GLDV�

FRP�R�VHX�DPRU�LQILQLWR��

$JUDGHoR DLQGD DRV�PHXV�SDLV� (GLOVRQ�&DVFDHV H�1HLGH�0HGHLURV�TXH�VHPSUH� IRUDP�

LQVSLUDomR�QRV�PHXV�GLDV�H�TXH�QXQFD�GHL[DUDP�GH�DFUHGLWDU�QR�PHX�SRWHQFLDO��$R�PHX�TXHULGR�

LUPmR��/HRQDUGR�&DVFDHV��TXH�GLYHUVDV�YH]HV�PH�IH]�ULU�HP�PRPHQWRV�GH�HVWUHVVH�H�SUHRFXSDo}HV��

$R�PHX�QRLYR��+HOGHU�)UHLUH��TXH�VHPSUH�HVWHYH�DR�PHX� ODGR�PH�LQFHQWLYDGR��DOpP�GH� WHU�VLGR�

FRPSUHHQVLYR�FRP�RV�PRPHQWRV�HP�TXH�SHUPDQHFL�GLVWDQWH� $ HOHV GHGLFR D PLQKD DOHJULD�SRU�

FKHJDU�DR ILP GHVWH SHUFXUVR�
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$�PDQXWHQomR� SUHYHQWLYD� p� XPD� LPSRUWDQWH� IHUUDPHQWD� TXH� FDGD� YH]� PDLV� SRGH� DSULPRUDU� D�

TXDOLGDGH� GH� YLGD� GDV� PDTXLQDV� HP� XPD� IiEULFD�� 2� TXH� SRGH� GHWHUPLQDU� HVVH� IDWRU� p� R�

SODQHMDPHQWR�GD�PDQXWHQomR�D�VHU�UHDOL]DGD��FRP�LVWR�REMHWLYR�GHVWD�IRL�LGHQWLILFDU�H�FULDU�IRUPDV�

GH�JHVWmR�GD�PDQXWHQomR�SUHYHQWLYD�D�VHUHP�LPSODQWDGDV�HP�XPD�FHUYHMDULD�GH�PpGLR�SRUWH��7HQGR�

HP�YLVWD�TXH�R�DSRLR�SDUD�VH�PRGHUQL]DU�H�LQYHVWLU�IRUWHPHQWH�HP�PDQXWHQomR�SUHYHQWLYD�FUHVFHX�

GH�PRGR�TXH�SRVVD�FDSDFLWDU�VHXV�FRODERUDGRUHV�D�ILP�GH�HOLPLQDU�RX�PLQLPL]DU�TXDOTXHU�WLSR�GH�

IDOKD� HP� VHX� SURFHVVR� SURGXWLYR� SDUD� GHVWD� IRUPD� HYLGHQFLDU� D� LPSRUWkQFLD� GD� PDQXWHQomR�

SUHYHQWLYD�QR�SURFHVVR�SURGXWLYR�EHP�FRPR�UHGXomR�GH�FXVWRV��$VVLP�IRL�SRVVtYHO�YHU�PHOKRULDV�

DOpP� GH� FULDU� XPD� VXVWHQWDELOLGDGH� GD�PDQXWHQomR� SUHYHQWLYD� SRU�PHLR� GD� LPSOHPHQWDomR� GH�

URWLQDV��SDGU}HV�GH�OXEULILFDomR��IHUUDPHQWDV�H�WUHLQDPHQWRV�SDUD�D�RSHUDomR�YLVDQGR�XPD�UHGXomR�

GH�FXVWR�H�XPD�PHOKRULD�GH�YLGD�SDUD�D�PiTXLQD��3DUD�LVVR��IRL�UHDOL]DGD�SHVTXLVD�GH�FDPSR��GH�

PRGR�D�REWHU�D�UHVXOWDGRV�TXH�SRVVDP�VHU�PHQVXUDGRV�SDUD�D�REWHQomR�GRV UHVXOWDGRV�HVSHUDGRV�

3$/$95$6� &+$9(��0DQXWHQomR�SUHYHQWLYD��/XEULILFDomR��2SHUDomR�
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3UHYHQWLYH�PDLQWHQDQFH�LV�DQ�LPSRUWDQW�WRRO�WKDW�PRUH�DQG�PRUH�FDQ�LPSURYH�WKH�TXDOLW\�RI�OLIH�RI�

PDFKLQHV�LQ�D�IDFWRU\��:KDW�FDQ�GHWHUPLQH�WKLV�IDFWRU�LV WKH�PDLQWHQDQFH�SODQQLQJ�WR�EH�FDUULHG�

RXW�� ZLWK� WKLV� REMHFWLYH� LW� ZDV� WR� LGHQWLI\� DQG� FUHDWH� IRUPV� RI� PDQDJHPHQW� RI� SUHYHQWLYH�

PDLQWHQDQFH�WR EH�LPSODQWHG�LQ�D�PHGLXP�VL]HG�EUHZHU\��*LYHQ�WKDW�WKH�VXSSRUW�WR�PRGHUQL]H�DQG�

LQYHVW�KHDYLO\�LQ�SUHYHQWLYH�PDLQWHQDQFH�KDV�JURZQ�VR�WKDW�LW�FDQ�HPSRZHU�LWV�HPSOR\HHV�LQ�RUGHU�

WR� HOLPLQDWH� RU� PLQLPL]H� DQ\� NLQG� RI� IDLOXUH� LQ� LWV� SURGXFWLRQ� SURFHVV� VR� DV� WR� HYLGHQFH� WKH�

,PSRUWDQFH�RI�SUHYHQWLYH�PDLQWHQDQFH�LQ�WKH�SURGXFWLRQ�SURFHVV�DV�ZHOO�DV�FRVW�UHGXFWLRQ��7KXV�LW�

ZDV�SRVVLEOH�WR�VHH�LPSURYHPHQWV�LQ�DGGLWLRQ�WR�FUHDWLQJ�D�VXVWDLQDELOLW\�RI�SUHYHQWLYH�PDLQWHQDQFH�

WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�URXWLQHV��OXEULFDWLRQ�VWDQGDUGV��WRROV�DQG�WUDLQLQJ�IRU�WKH�RSHUDWLRQ�

DLPLQJ�D�FRVW�UHGXFWLRQ�DQG�DOLYH�LPSURYHPHQW�IRU�WKH PDFKLQH��)RU�WKLV��ILHOG�UHVHDUFK�ZDV�FDUULHG�

RXW�LQ�RUGHU�WR�REWDLQ�WKH�UHVXOWV�WKDW�FDQ�EH�PHDVXUHG�WR�REWDLQ�WKH�H[SHFWHG�UHVXOWV�

.H\ZRUGV��3UHYHQWLYH�0DLQWHQDQFH��/XEULFDWLRQ��2SHUDWLRQ�
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)LJXUD��� ,OXVWUDomR GRV�SDSHLV�GRV�RSHUDGRUHV�H�WpFQLFRV�D�PHGLGD�TXH�D�PDQXWHQomR�SUHYHQWLYD�
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)LJXUD���4XDGUR�GH�$WLYLGDGHV�GD�0DQXWHQomR�3UHYHQWLYD�FRQFOXtGD�DSyV�D�HWDSD�GH�SUHSDUDomR

���������������������������������������������������������������������������������������������������������������������������������������������������� ��

)LJXUD����([HPSOR�GH�XPD�HWLTXHWD�HP�XPD�PiTXLQD �������������������������������������������������������������� ��
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)LJXUD����([HPSOR�GH�XP�ULVFR�GH�WURSHoR�HOLPLQDGR� $VSHFWR�GH�6HJXUDQoD������������������������� ��
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)LJXUD����3DLQHO�GH�DWLYLGDGH�GH�RSHUDo}HV�3UHYHQWLYDV�DWXDOL]DGD�GXUDQWH�D�HWDSD�GH�DQiOLVH�H�
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7DEHOD��� &RPSDUDomR�7LSRV�GH�0DQXWHQomR ���������������������������������������������������������������������������������

7DEHOD���/LVWD�GRV�UHTXLVLWRV�GH�FDGD�XP�GRV�VHWH�WySLFRV�DOFDQoDGRV�QD�IDVH�)XQGDPHQWRV ��������

7DEHOD���(WDSDV�GH�LPSOHPHQWDomR�HWDSD�*HUHQFLD�SDUD�0DQWHU����������������������������������������������������
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(P� XPD� pSRFD� GH� UiSLGDV� PXGDQoDV�� HPSUHVDV� GHYHP� VHPSUH� HVWDU� VRQGDQGR� QRYRV�

FHQiULRV��PXGDQoDV�FRQVWDQWHV�QDV�WHQGrQFLDV�GRV�QHJyFLRV��WHFQRORJLDV�LQRYDGRUDV��DXPHQWR�GD�

FRPSOH[LGDGH�GRV�VLVWHPDV��HQWUH�RXWURV��7RGRV�RV�GHVDILRV�GHYHP�VHU�HQIUHQWDGRV�SHODV�HPSUHVDV�

FRPR� XP� WRGR� H� FRP� WRGRV� RV� UHFXUVRV� TXH� SRVVXL�� DVVLP� QLQJXpP� H� QHQKXPD� IXQomR�

DGPLQLVWUDWLYD� RX� SURGXWLYD� SRGH� ILFDU� j� PDUJHP� RX� LQGLIHUHQWH�� VHP� DR� PHQRV� WHQWDU� WUD]HU�

LQRYDo}HV�SDUD�VXD�HPSUHVD�

'HQWUR�GDV�IXQo}HV�DGPLQLVWUDWLYDV�RX�RSHUDFLRQDLV�DV�FRP�PDLRUHV�LPSDFWRV�VmR�SURGXomR�

H� PDQXWHQomR�� DPEDV� WrP� FRP R� REMHWLYR� PDQWHU� IXQFLRQDQGR� H� PHOKRUDQGR� D� LQIUDHVWUXWXUD�

SURGXWLYD�GD�HPSUHVD��2�FRQMXQWR�WHP�TXH�FRPR�SURSRVLWR�HQWUHJDU�SURGXWRV QR�WHPSR�LQGLFDGR��

FRP�D�TXDOLGDGH�H�TXDQWLGDGH�SODQHMDGD��(P�RXWUDV�SDODYUDV�VH�IDOD GH�FRQILDELOLGDGH�GR�VLVWHPD�

SURGXWLYR��GLVSRQLELOLGDGH�GRV�HTXLSDPHQWRV�H TXDOLGDGH�GR�DPELHQWH�GH�WUDEDOKR�

7DO�DVVXQWR�UHIOHWH�D�LPSRUWkQFLD�GD�PDQXWHQomR H�OXEULILFDomR QD�HVWUXWXUD�HVWUDWpJLFD�GDV�

HPSUHVDV��VDEHQGR�VH�GD LPSRUWkQFLD�TXH�D�IXQomR�GD�PDQXWHQomR H�OXEULILFDomR WHP�SDUD�DOFDQoDU�

XP�DGHTXDGR�SRVLFLRQDPHQWR�QR�FRQMXQWR�GH�HPSUHVDV� 2�LPSDFWR�SRWHQFLDO�GD�PDQXWHQomR�DR�

QtYHO�GH�RSHUDo}HV�p�FRQVLGHUiYHO�H��DOpP�GLVVR��DV� LPSOLFDo}HV ILQDQFHLUDV�GD�PDQXWHQomR�VmR�

DSUHFLiYHLV��$�PDQXWHQomR�FRPR�XP JHUDGRU�GH�JDQKRV�SRVVXL�XP�SRWHQFLDO�LQFUtYHO��YLVWR�TXH�VH�

D�PDQXWHQomR�IRU�UHDOL]DGD�GH�PDQHLUD�FRUUHWD�H�FRP�R�WHPSR�FHUWR�R�JDVWR GHVQHFHVViULR�p�HYLWDGR�

8PD� PDQXWHQomR� H� OXEULILFDomR� DGHTXDGD� VmR� GH� H[WUHPD� LPSRUWkQFLD� SDUD� R� ERP�

IXQFLRQDPHQWR�GR�SURFHVVR�SRUHP SDUD�TXH�D�PDQXWHQomR H�OXEULILFDomR VHMD�SODQHMDGD�GH�IRUPD�

FRUUHWD�p�QHFHVViULR�TXH�D�FDXVD�UDL]�GRV�SUREOHPDV�VHMDP�UHVROYLGRV��SDUD�LVVR�DV�IHUUDPHQWDV�GR�

FLFOR�GR�3'&$��VHUi�XVDGR�GH�DX[LOLR�FRP�D�ILQDOLGDGH�GH�HVFODUHFHU�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�

XPD�SROtWLFD�GH�PDQXWHQomR H�OXEULILFDomR��YLVDQGR�PHGLU�R�VHX�GHVHQYROYLPHQWR�H�LGHQWLILFDQGR�

DV�FRQGLo}HV�GH�DSHUIHLoRDPHQWR�

0HQVXUDU WRGRV�RV�DVSHFWRV�LPSRUWDQWHV�GD�RUJDQL]DomR�GH�TXDOTXHU�QHJyFLR��EHP�FRPR

VHXV�UHVXOWDGRV�SRVLWLYRV�RX�QHJDWLYRV��SRUHP�HVWHV��SRGHP�VHU�DSHUIHLoRDGRV�H�FRUULJLGRV�

2�HVWXGR�VREUH�D�*HVWmR�GH�OXEULILFDomR�H�PDQXWHQomR��DVVRFLDGD�D�IHUUDPHQWD�GR�3'&$��

VHUi�DERUGDGR�FRP�R�LQWXLWR�GH�LPSOHPHQWDomR�RX�UHYHUVmR�GH�TXDOTXHU�SUREOHPD�RUJDQL]DFLRQDO�

GH� XPD� LQG~VWULD� GR� UDPR� GH� EHELGDV��$OpP� GD� UHGXomR� GH� FXVWRV� GRV� SURGXWRV� XWLOL]DGRV� QD�

OXEULILFDomR�GR�SURFHVVR�GH�WUDQVIHUrQFLD�GH�FDORU�GR�IULR� ����H��� H�JDVWRV�HPHUJHQFLDLV�FRP�D�

PDQXWHQomR�GDV�PHVPDV��



��

��� -867,),&$7,9$

(VWD�PRQRJUDILD�IRL�GHVHQYROYLGD�FRP�IRFR�H[FOXVLYR�SDUD�XPD�FHUYHMDULD�GH�PpGLR�SRUWH��

QmR�VHQGR�GLVFXWLGR�D�JHVWmR�GH�PDQXWHQomR�HP�LQG~VWULD�GH�RXWUR�UDPR�GR�PHLR�DOLPHQWtFLR�

(VVH� VLVWHPD� VHUi� LPSODQWDGR� HP� XPD� LQG~VWULD� ORFDOL]DGD� QR� HVWDGR� GR� $PD]RQDV��

$FUHGLWD�VH� TXH� R� VLVWHPD� SURSRVWR� SUHWHQGH� VHU� XPD� IHUUDPHQWD� GH� PHOKRULD� QmR� Vy� SDUD� RV�

HTXLSDPHQWRV�GR�SURFHVVR�GH�WUDQVIHUrQFLD�GH�FDORU��FRPR�WDPEpP�SDUD�RXWURV�HTXLSDPHQWRV�TXH�

GHPRQVWUDP�SUREOHPiWLFDV�HP�VXDV�PDQXWHQo}HV�HP�XPD�FHUYHMDULD�GH�PpGLR�SRUWH��

6HP�R�LQWXLWR�GH�DSUHVHQWDU�XP�PRGHOR�WHyULFR�SDUD�D�JHVWmR�GD�PDQXWHQomR��HVWD�WHVH�IRL�

HPSUHJDGD�FRPR�XP�VLVWHPD�GH�JHVWmR�R�TXH�FDUDFWHUL]D�R�FRQMXQWR�GH�WpFQLFDV�H�IHUUDPHQWDV�TXH�

VHUmR�LPSODQWDGDV�TXH�VH�FRPSOHWDP�

$�730 p�DEVROXWDPHQWH�FRPSDWtYHO�FRP�WXGR�R�TXH�VHUi�GHVHQYROYLGR�H�HYHQWXDOPHQWH�

SRGHULD�WUD]HU�EHQHItFLRV�H[WUDV��1R�HQWDQWR��D�VXD�DGRomR�UHTXHU�XP�QtYHO�GH�FRQKHFLPHQWR�WpFQLFR�

GDV�HTXLSHV�GH�RSHUDomR�TXH�DLQGD�QmR�IRL�DWLQJLGR��$�HPSUHVD�HVWi�RIHUHFHQGR�FXUVRV�WpFQLFRV�GH�

PHFkQLFD�H�HOHWULFLGDGH�HQWUH�RXWURV�UDPRV�SDUD�RV�VHXV�IXQFLRQiULRV��,VWR�SHUPLWLUi�TXH�QR�IXWXUR�

D�730�SRVVD�VHU�LPSODQWDGD�GH�IRUPD�LQWHJUDO�QD�HPSUHVD�

������+,3Ï7(6(6

� +���&ULDU�VLVWHPD�GH�JHVWmR�SDUD�PDQXWHQomR SUHYHQWLYD�HP�XPD�FHUYHMDULD�GH�PpGLR�

SRUWH� SDUD� FRP� LVVR� GHWHUPLQDU� D� PHOKRU� SHULRGLFLGDGH� H� TXDQWLGDGH� D� VHUHP�

UHDOL]DGDV�

� +���8WLOL]DU�DV�IHUUDPHQWDV�GR�FLFOR�3'&$�SDUD�GHVFREULU�DV�FDXVDV�UDt]HV�GRV�JDVWRV�

FRP�OXEULILFDQWHV�H�PDQXWHQo}HV�GH�PDTXLQDV�

��� 2%-(7,926

������2%-(7,92�*(5$/

2�REMHWLYR�GHVWD�WHVH�p�GHVHQYROYHU�FRP�R�DX[tOLR�GDV�IHUUDPHQWDV�GR�FLFOR�GR�3'&$�XPD�

JHVWmR�GH�PDQXWHQomR�SUHYHQWLYD QRV�HTXLSDPHQWRV�GR�SURFHVVR�GH�WUDQVIHUrQFLD�GH�FDORU�GR�IULR�

����H����HP�XPD�FHUYHMDULD�GH�PpGLR�SRUWH���$�SHUVSHFWLYD�p�FRQWULEXLU�FRP R�SURFHVVR�GH�LQRYDomR�

GD�JHVWmR�GD�PDQXWHQomR�LQGXVWULDO�

������2%-(7,926�(63(&Ë),&26

� 8WLOL]DU�DV�IHUUDPHQWDV�GR�FLFOR�3'&$�SDUD�GHVFREULU�DV�FDXVDV�UDL]�GR�SUREOHPD�GH�

PDQXWHQomR H�OXEULILFDomR GRV�HTXLSDPHQWRV�

� 'LVFXWLU�D�LPSRUWkQFLD�GD�0DQXWHQomR�3UHYHQWLYD GHQWUR�GH�XPD�FHUYHMDULD�



��

� /HYDQWDU� HOHPHQWRV� TXH� GHYHP� HVWDU� SUHVHQWHV� HP� XP� PRGHOR� GH� JHVWmR� GD�

PDQXWHQomR�DSURSULDGR�SDUD�HPSUHVDV�LQGXVWULDLV�

� &ULDU�VLVWHPDV GH�JHVWmR�SDUD�PDQXWHQomR�H�OXEULILFDomR�FRUUHWD GRV�HTXLSDPHQWRV�GH�

FHUYHMDULD�GH�PpGLR�SRUWH�



��
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$]HYHGR�1HWR��������H[SOLFD�TXH�PDQXWHQomR�QmR�SRGH�VHU�GHILQLGD�FRPR�DOJR�TXH�DSHQDV�

VH� HQFDUUHJD� GH� FRQVHUWDU� R� TXH� HVWi� TXHEUDGR�� PDV� ]HODU� SDUD� PDQWHU� DOJR� IXQFLRQDQGR�

DGHTXDGDPHQWH��6HQGR�R� VRPDWyULR�GDV� Do}HV�SUHYHQWLYDV� H� FRUUHWLYDV�QR�PDWHULDO� TXH� HVWi� VH�

PDQWHQGR�

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��$%17���QD�QRUPD�1%5���������� GHILQLX�

PDQXWHQomR�FRPR�D�FRPELQDomR�GH�Do}HV�WpFQLFDV�H�DGPLQLVWUDWLYDV��LQFOXLQGR�DV�GH VXSHUYLVmR��

GHVWLQDGDV�D�PDQWHU�RX�UHFRORFDU�XP�LWHP�HP�XP�HVWDGR�QR�TXDO�SRVVD GHVHPSHQKDU�XPD�IXQomR�

UHTXHULGD�

2EVHUYD�VH�QDV�GHILQLo}HV��TXH�R FRQFHLWR GH�PDQXWHQomR HVWi�VHPSUH�UHODFLRQDGR�D�Do}HV�

GH�SUHYHQomR�H FRUUHomR�GH�XP�EHP�GH�IRUPD�R�TXDO�SRVVD�FXPSULU�RX SUHVHUYDU�VXDV�IXQo}HV��

9DOH� UHVVDOWDU� TXH� SDUD� HTXLSDPHQWRV�� D� PDQXWHQomR� YLVD� JDUDQWLU� R� PHQRU FXVWR� SRVVtYHO�� D�

Pi[LPD�GLVSRQLELOLGDGH�SDUD�D�SURGXomR��QD�VXD�PDLRU�FDSDFLGDGH�

.DUGHF��������GHVWDFD�TXH��R�FRQFHLWR�GD�PDQXWHQomR�HUD�D�GH�UHVWDEHOHFHU�DV�FRQGLo}HV�

RULJLQDLV�GRV� HTXLSDPHQWRV�� HQTXDQWR�TXH� DWXDOPHQWH� D�PLVVmR� p JDUDQWLU� D�GLVSRQLELOLGDGH�GD�

IXQomR GRV� HTXLSDPHQWRV� H� LQVWDODo}HV� GH�PRGR� D� DWHQGHU� D� XP� SURFHVVR� GH� SURGXomR� RX� GH�

VHUYLoR� FRP�FRQILDELOLGDGH��VHJXUDQoD��SUHVHUYDomR�GR�PHLR�DPELHQWH�H�FXVWRV�DGHTXDGRV�

&DUYDOKR� ������� GHVWDFD� TXH� D� HVWUXWXUD� RUJDQL]DFLRQDO� GD� PDQXWHQomR� WHP� TXH� HVWDU

DOLQKDGD�j�SROtWLFD�H�j�HVWUXWXUD�RUJDQL]DFLRQDO�GD�LQVWLWXLomR��H�SDUD�TXH�LVWR�DFRQWHoD DOJXPDV�

SUHPLVVDV�VmR�QHFHVViULDV��FRPR�GHILQLU�RV�LWHQV�GD�HVWUXWXUD�RUJDQL]DFLRQDO GD PDQXWHQomR��6HQGR�

DVVLP�p�LPSRUWDQWH�VDEHU�RV�WLSRV�GH�PDQXWHQomR�D�VHUHP�DSOLFDGRV��FRPR GHYH�DWXDU�H�TXDLV�DV�

VXDV�SUHPLVVDV�EiVLFDV�

3DUD� TXH� D�PDQXWHQomR� RFRUUD GH�PDQHLUD�PDLV HILFD]� p� QHFHVViULR TXH� R FRQMXQWR� GH�

LQIRUPDo}HV�VREUH RV�HTXLSDPHQWRV�HVWHMDP�GLVSRQLELOL]DGDV� R�TXH�UHVXOWDUi�HP XPD�HFRQRPLD�

GH WHPSR�H�FXVWRV SDUD�DV�iUHDV�LQWHUHVVDGDV��

$ PDQXWHQomR�FRP�R�SDVVDU�GRV�DQRV�REWHYH�XPD�JUDQGH�HYROXomR��FUHVFLPHQWR�HVVH�TXH�

VH�H[SDQGLX�D�SDUWLU�GD FRQVWUXomR GDV�SULPHLUDV�PiTXLQDV�Wr[WHLV�QR�VpFXOR�;9,��R�TXH�GXURX DWp�

R� LQtFLR GR� DQR� GH ������ TXDQGR�� QHFHVVLWRX�VH� FDUDFWHUL]DU�VH SHORV� FRQFHLWRV� XWLOL]DGRV�

DWXDOPHQWH��'H� WDO� IRUPD� SRGH�VH� GL]HU� TXH� D�PDQXWHQomR p� XWLOL]DGD� HP� XP� SHUtRGR� TXH� VH�

FDUDFWHUL]D�SHOD�FULDomR�GDV�SROtWLFDV�GH�PDQXWHQomR�WUDGLFLRQDLV��FRUUHWLYD��SUHYHQWLYD�H�SUHGLWLYD�
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$� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV�� QD� QRUPD� 1%5� ���������� GHILQLX

0DQXWHQomR�3UHYHQWLYD�FRPR�D�PDQXWHQomR�HIHWXDGD�HP�LQWHUYDORV�SUHGHWHUPLQDGRV��RX�GH DFRUGR�

FRP� FULWpULRV� SUHVFULWRV�� GHVWLQDGD� D� UHGX]LU� D� SUREDELOLGDGH� GH� IDOKD� RX� D� GHJUDGDomR GR�

IXQFLRQDPHQWR�GH�XP�LWHP�

6HJXQGR� 7DYDUHV� �������� PDQXWHQomR� SUHYHQWLYD� VmR� WRGRV� RV� VHUYLoRV� GH� LQVSHo}HV

VLVWHPiWLFDV��DMXVWHV��FRQVHUYDomR�H�HOLPLQDomR�GH�GHIHLWRV��YLVDQGR�HYLWDU�IDOKDV�

$� PDQXWHQomR� SUHYHQWLYD�� WDPEpP� FRQKHFLGD� FRPR� SHULyGLFD�� FRPSUHHQGH� Do}HV

GHVWLQDGDV�D�SUHYHQLU�D�RFRUUrQFLD�GH�IDOKDV��SDUD�HYLWDU�IXWXUDV�TXHEUDV��SURYRFDGDV�SHOR GHVJDVWH�

GH� SHoDV�� SURSRUFLRQDU� XP PDLRU� UHQGLPHQWR� H� GXUDELOLGDGH�� $� UHDOL]DomR� GHVWH� WLSR� GH

PDQXWHQomR� SRVVLELOLWD� WHU� FRQGLo}HV� GH� FRQILDELOLGDGH� H GLVSRQLELOLGDGH� RSHUDFLRQDO� GR�

HTXLSDPHQWR�

2V�LQWHUYDORV�SURJUDPDGRV�SDUD�WDO WLSR�GH�PDQXWHQomR�SRGHP�VHU SUp�HVWDEHOHFLGRV�SHORV�

IDEULFDQWHV��DWUDYpV�GR�PDQXDO�GR�HTXLSDPHQWR��RX�SHOD�HPSUHVD DR�TXDO�R�PHVPR�HVWi�LQVHULGR��

GHSHQGHQGR� GD IUHTXrQFLD TXH� p� XWLOL]DGR�� TXHP R� XWLOL]D�� QmR� HVTXHFHQGR� GH� FRQVLGHUDU� D

TXDOLGDGH�GRV�SURGXWRV�XWLOL]DGRV�GXUDQWH�D PDQXWHQomR�

$]HYHGR�1HWR��������UHVVDOWD�TXH�p�QHFHVViULR�KDYHU�D�SUHVHQoD�GD�SUHYHQWLYD�FRPR XPD�

DWLYLGDGH�SURJUDPDGD�VHJXQGR�XP�SODQR�PDLRU�GH�PDQXWHQomR��3DUD�D�UHDOL]DomR�GD�PDQXWHQomR�

SUHYHQWLYD�VmR�UHDOL]DGRV�SURFHGLPHQWRV�TXH�YLVDP�R SURORQJDPHQWR�GD�YLGD�~WLO�GR�HTXLSDPHQWR��

&DOLO��������GHILQH�DOJXQV SURFHGLPHQWRV�PDLV�FRPXQV��FRQIRUPH�D�VHJXLU� ,QVSHomR�JHUDO��

FRQVLVWH�QD�LQVSHomR�YLVXDO�H�OLPSH]D�GR�HTXLSDPHQWR��7URFD GH�SHoDV�H�DFHVVyULRV�FRP�D�YLGD�~WLO�

YHQFLGD� /XEULILFDomR�JHUDO��GHVFULomR�GRV�WLSRV�GH�OXEULILFDQWH�QHFHVViULRV� SHULRGLFLGDGH��ORFDLV�

GH�DSOLFDomR��HTXLSDPHQWRV�H�IHUUDPHQWDV�TXH�GHYHP�VHU XWLOL]DGRV�H�RULHQWDo}HV�SDUD�DEHUWXUD�GR�

HTXLSDPHQWR�RX�SDUWHV�GHOH� $IHULomR�H�SRVWHULRU�FDOLEUDomR�GR�HTXLSDPHQWR��FRPR�H�RQGH�GHYHP�

VHU�IHLWDV D�OHLWXUD�H�YHULILFDomR�GH�LQGLFDGRUHV�H�QtYHLV�

3DUD� D� UHDOL]DomR� GD PDQXWHQomR� SUHYHQWLYD� p� LPSRUWDQWH� XPD� ERD� RUJDQL]DomR� GH

GRFXPHQWRV��PDQXDLV�GH�SURFHGLPHQWRV��FRQWUROH�GR�HVWRTXH�GH�SHoDV��FURQRJUDPD�SODQHMDGR�GH�

LQVSHo}HV� DOpP�GH�XPD�HTXLSH�WpFQLFD�TXDOLILFDGD�SDUD H[HFXomR�GR�VHUYLoR�

$�SUHYHQWLYD�p�FRQVLGHUDGD��D�PDQHLUD�PDLV�HILFD]�SDUD�VH�REWHU�XP�PHOKRU DSURYHLWDPHQWR�

FRQVLGHUDQGR�WDQWR�R�UHQGLPHQWR�GRV�HTXLSDPHQWRV��FRPR�HP�UHODomR�DRV FXVWRV��3RUpP��SDUD�TXH�

RV� REMHWLYRV� SURSRVWRV� VHMDP� DWLQJLGRV� p� QHFHVViULR� TXH� VHMD� DSOLFDGR XP� DGHTXDGR� 3ODQR� GH�

0DQXWHQomR�GH�IRUPD�FODUD�H�WUDQVSDUHQWH�



��

3RUpP�%URQ]LQR�������DSXG�/8&$7(//,��������UHVVDOWD��TXH�XP HTXLSDPHQWR�GHYH�VHU�

LQFOXtGR�QR�SURJUDPD�GH�PDQXWHQomR�SUHYHQWLYD�VRPHQWH�VH�IRU MXVWLILFDGD�VXD�VHOHomR�SRU�DOJXPD�

GDV� VHJXLQWHV� UD]}HV�� UHGXomR� GR� ULVFR� GH� DFLGHQWHV� DXPHQWR� GD� GLVSRQLELOLGDGH�� UHGXomR� GRV�

FXVWRV�GH�PDQXWHQomR��SUHYHQomR�GH�FRQVHUWRV�GH ODUJD�HVFDOD��DWHQGLPHQWR�D�SDGU}HV��QRUPDV�RX�

H[LJrQFLDV�

������0$187(1d­2�&255(7,9$

$� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV�� QD� QRUPD� 1%5� ���������� GHILQLX

PDQXWHQomR�&RUUHWLYD�FRPR�DTXHOD�HIHWXDGD�DSyV�D�RFRUUrQFLD�GH�XPD�SDQH�GHVWLQDGD�D UHFRORFDU�

XP�LWHP�HP�FRQGLo}HV�GH�H[HFXWDU�XPD�IXQomR�UHTXHULGD�

&RQIRUPH�9LDQD���������PDQXWHQomR�FRUUHWLYD�p�D�LQWHUYHQomR�QHFHVViULD LPHGLDWDPHQWH�

SDUD�HYLWDU�JUDYHV�FRQVHTXrQFLDV DRV�LQVWUXPHQWRV�GH�SURGXomR��j�VHJXUDQoD GR�WUDEDOKDGRU�RX�DR�

PHLR�DPELHQWH��FRQILJXUD�VH�HP�XPD�LQWHUYHQomR�DOHDWyULD��VHP GHILQLo}HV�DQWHULRUHV��VHQGR�PDLV�

FRQKHFLGD�QDV�IiEULFDV�FRPR��DSDJDU LQFrQGLRV´�

3DUD�XP�PHOKRU�HQWHQGLPHQWR�GH�PDQXWHQomR�FRUUHWLYD�6HHOLQJ��������GHILQH�GHIHLWRV H�

IDOKDV� FRQIRUPH� D� VHJXLU�� 'HIHLWRV� VmR� RFRUUrQFLDV� QR� HTXLSDPHQWR� TXH� QmR� LPSHGHP� VHX

IXQFLRQDPHQWR�LQVWDQWDQHDPHQWH� D�FXUWR�RX�ORQJR�SUD]R��SHOR�DJUDYDPHQWR GR�SUREOHPD�DFDUUHWDU�

VXD� LQGLVSRQLELOLGDGH�� (� DV� IDOKDV� VmR� RFRUUrQFLDV� QRV� HTXLSDPHQWRV TXH� LPSHGHP� VHX�

IXQFLRQDPHQWR� RX� DFDUUHWDP� SHUGDV� JUDYHV� GH� GHVHPSHQKR� RX� DLQGD SUHMXt]RV� j� TXDOLGDGH� GR�

SURGXWR�ILQDO�RX�GR�VHUYLoR�SUHVWDGR��'HVWD�IRUPD�HVWDQGR�FRP GHIHLWR�RX�IDOKD��R�HTXLSDPHQWR�

QHFHVVLWD�GH�Do}HV�FRUUHWLYDV�

'H�WDO�IRUPD��D�0DQXWHQomR�FRUUHWLYD��p�HIHWXDGD�TXDQGR�RV PHVPRV�HVWmR�HP�LPLQrQFLD�

GH�IDOKDU�RX�Mi�IDOKDUDP��8PD�TXHEUD�LQHVSHUDGD�SRGH�JHUDU DOWRV FXVWRV��JDVWRV�PXLWR�PDLRUHV�GR�

TXH�R� LQYHVWLPHQWR�QD� VXD� FRQVHUYDomR��$OpP�GR�PDLV� TXDQGR DSOLFDGDV� DSHQDV PDQXWHQo}HV�

FRUUHWLYDV� p� QHFHVViULR� TXH� H[LVWD� XP� JUDQGH� HVWRTXH� GH SHoDV� VREUHVVDOHQWHV�� SRLV� HVWD�

SURSRUFLRQD�LQVHJXUDQoDV�H�SDUDGDV�FRP�XP�DOWR�FXVWR�

$ PDQXWHQomR�FRUUHWLYD�SRGH�VHU�DGHTXDGD�HP�DOJXQV�FDVRV��

'RQDV��������HOD�p�YLiYHO�SDUD�HTXLSDPHQWRV�GH�EDL[R�FXVWR�GH�SURGXomR��RQGH�D�UHSRVLomR�

GH XP�QRYR�RX�D�GLVSRQLELOLGDGH�GH�XP�UHVHUYD�p�PHQRU�TXH�R�FXVWR�GD�DSOLFDomR�GH�RXWURV PpWRGRV�

GH� PDQXWHQomR�� SDUD� HTXLSDPHQWRV� GH� WHFQRORJLD� VLPSOHV� H� UREXVWD�� TXH� GHPDQGHP SRXFD�

PDQXWHQomR�SUHYHQWLYD�H�FXMD�SDUDOLVDomR�SURJUDPDGD� LPSOLTXH�HP�XPD�VLJQLILFDWLYD SHUGD�GH�

WHPSR�HP�SURGXomR�RX�SURFHVVR�H�SDUD�HTXLSDPHQWRV�FXMDV�FDUDFWHUtVWLFDV LPSOLTXHP�HP�XP�FXUWR�

FLFOR�GH�YLGD��HP�IXQomR�GH�REVROHVFrQFLD�WHFQROyJLFD�
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$� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV�� QD� QRUPD� 1%5� ���������� GHILQLX

0DQXWHQomR� 3UHGLWLYD�&RQWURODGD� FRPR� D�PDQXWHQomR� TXH� SHUPLWH� JDUDQWLU� XPD� TXDOLGDGH� GH

VHUYLoR�GHVHMDGD��FRP�EDVH�QD�DSOLFDomR�VLVWHPiWLFD�GH�WpFQLFDV�GH�DQiOLVH��XWLOL]DQGR�VH�GH PHLRV�

GH�VXSHUYLVmR�FHQWUDOL]DGRV�RX�GH�DPRVWUDJHP��SDUD�UHGX]LU�DR�PtQLPR�D�PDQXWHQomR SUHYHQWLYD�

H�GLPLQXLU�D�PDQXWHQomR�FRUUHWLYD�

6HJXQGR�7DYDUHV���������D�PDQXWHQomR�SUHGLWLYD�VmR�RV�VHUYLoRV�GH�DFRPSDQKDPHQWR GH�

GHVJDVWH�GH�XPD�RX�PDLV�SHoDV�RX�FRPSRQHQWHV�GH�HTXLSDPHQWRV�SULRULWiULRV DWUDYpV�GH DQiOLVH�GH�

VLQWRPDV��RX�HVWLPDWLYD�IHLWD�SRU�DYDOLDomR�HVWDWtVWLFD��YLVDQGR�H[WUDSRODU�R FRPSRUWDPHQWR�GHVVDV�

SHoDV�RX�FRPSRQHQWH�H�GHWHUPLQDU�R�SRQWR�H[DWR�GH�WURFD�RX�UHSDUR�

$�PDQXWHQomR�SUHGLWLYD�SHUPLWH�D�LQWHUYHQomR�GD�SUHYHQWLYD�QR�PRPHQWR�PDLV DGHTXDGR��

EDVHDGR�QR�UHVXOWDGR�GRV�SDUkPHWURV�PRQLWRUDGRV��DSyV�LQGLFDUHP�TXH�R�PHVPR DWLQJLX�OLPLWHV�

SUHYLDPHQWH�HVWDEHOHFLGRV�

$�3UHGLWLYD�p�XP�WLSR�GH�PDQXWHQomR�PDLV�PRGHUQD��TXH�YLVD�GHWHUPLQDU DQWHFLSDGDPHQWH�

D�QHFHVVLGDGH�GH�LQWHUYHQomR��R�TXH�SHUPLWH�D�SURJUDPDomR�GDV�DWLYLGDGHV� GLPLQXHP�RV�GDQRV�H�

DXPHQWD�VLJQLILFDWLYDPHQWH�D�FRQILDELOLGDGH�GRV�HTXLSDPHQWRV�

������&203$5$d­2�(175(�26�7,326�'(�0$187(1d­2

2V� WLSRV� GH� PDQXWHQomR DSUHVHQWDGDV SRVVXHP� YDQWDJHQV� H� GHVYDQWDJHQV� TXH� IRUDP

GHVWDFDGDV QD�WDEHOD���

7DEHOD��� &RPSDUDomR�7LSRV�GH�0DQXWHQomR

7LSRV 9DQWDJHQV 'HVYDQWDJHQV�
3UHYHQWLYD � $XPHQWD� D� FRQILDELOLGDGH� GR�

HTXLSDPHQWR�
� 3URORQJD� D� YLGD� ~WLO� GRV�
HTXLSDPHQWRV�
� 5HGX]� R� HVWRTXH� GH� SHoDV�
VREUHVVDOHQWHV�
� 0DLRU� UHQGLPHQWR� H�
GXUDELOLGDGH�

� 0DLRU� Q~PHUR� GH�
LQWHUIHUrQFLDV�� R� TXH� SRVVLELOLWD�
HUUR�KXPDQR�
� *UDQGH�Q~PHUR�GH�DYDULDV�
� 6XEVWLWXLomR�GH�SHoDV�DQWHV�GD�
YLGD�~WLO�

&RUUHWLYD � 6XEVWLWXLomR�GDV�SHoDV�DR�ILQDO�
GD�VXD�YLGD�~WLO�
� 1mR�H[LJH�DFRPSDQKDPHQWR�H�
LQVSHo}HV� SHULyGLFDV� QRV�
HTXLSDPHQWRV�

� 'LPLQXL� D� FRQILDELOLGDGH� GR�
HTXLSDPHQWR�
� 5HGXomR�GD�YLGD�~WLO�
� $XPHQWD�R�ULVFR�GH�DFLGHQWHV�
� 3DUDGDV� LQFRQYHQLHQWHV� H�
GHPRUDGDV�



��

3UHGLWLYD � $SURYHLWD� DR� Pi[LPR� D� YLGD�
~WLO�GR�(TXLSDPHQWR�
� 'HWHFomR� SUHFRFH� GRV�
VLQWRPDV� TXH� SUHFHGHP� XPD�
DYDULD�
� (OLPLQD� GHVPRQWDJHQV�
GHVQHFHVViULDV�
� $XPHQWD� D� FRQILDELOLGDGH� GR�
HTXLSDPHQWR�
� 3URSRUFLRQD� UHGXomR� QR�
HVWRTXH�GH�SHoDV�VREUHVVDOHQWHV�
� 3UHGL]� R� HVWDGR� GRV�
FRPSRQHQWHV GR�HTXLSDPHQWR�

� $OWRV�FXVWRV�SDUD�FRQWUDWDomR�
GH� SURILVVLRQDLV� TXDOLILFDGRV� H�
WUHLQDGRV�
� *UDQGH� LQYHVWLPHQWR� GH�
UHFXUVRV� LQLFLDO�� WHFQROyJLFRV� RX�
KXPDQRV�
� 5HTXHU� DFRPSDQKDPHQWR� H�
LQVSHo}HV�3HULyGLFDV�
� 5HTXHU� DFRPSDQKDPHQWR� H�
LQVSHo}HV SHULyGLFDV

)RQWH��&5,67,$1(�������

2EVHUYD�VH TXH�D�FRUUHWLYD�SRVVXL�SRXFDV YDQWDJHQV�H�XP�JUDQGH�Q~PHUR�GH�GHVYDQWDJHQV��

HPERUD�SRVVD�VHU GLPLQXtGD� HOD�VHPSUH�RFRUUHUi��SRLV�TXDQGR�R�HTXLSDPHQWR�TXHEUD�QmR�H[LVWH�

VROXomR�SUHYHQWLYD�RX SUHGLWLYD��0HVPR�D SUHGLWLYD�SRVVXLQGR�PDLV�YDQWDJHQV� HVVDV�VmR�PXLWR�

SDUHFLGDV�FRP�DV�GD SUHYHQWLYD��SRUpP��D�SUHGLWLYD�QHFHVVLWD�GH�XP�JUDQGH�LQYHVWLPHQWR�LQLFLDO�GH�

UHFXUVRV��WDQWR WHFQROyJLFRV�FRPR�KXPDQRV�

��� &,&/2�3'&$

2�&LFOR�3'&$��WDPEpP�FRQKHFLGR�FRPR�&LFOR�GD�4XDOLGDGH��p�XPD�PHWRGRORJLD�TXH�WHP�

FRPR�IXQomR�EiVLFD�R�DX[tOLR�QR�GLDJQyVWLFR��DQiOLVH�H�SURJQyVWLFR�GH�SUREOHPDV�RUJDQL]DFLRQDLV��

VHQGR�H[WUHPDPHQWH�~WLO�SDUD�D�VROXomR�GH�SUREOHPDV��4XLQTXLROR��������SRXFRV LQVWUXPHQWRV�VH�

PRVWUDP�WmR�HIHWLYRV�SDUD�D�EXVFD�GR�DSHUIHLoRDPHQWR�TXDQWR�HVWH�PpWRGR�GH�PHOKRULD�FRQWtQXD��

WHQGR�HP�YLVWD�TXH�HOH�FRQGX]�D�Do}HV�VLVWHPiWLFDV�TXH�DJLOL]DP�D�REWHQomR�GH�PHOKRUHV�UHVXOWDGRV�

FRP�D�ILQDOLGDGH�GH�JDUDQWLU�D�VREUHYLYrQFLD�H�R�FUHVFLPHQWR�GDV�RUJDQL]Do}HV�

6HJXQGR� 7DFKL]DZD�� 6DFDLFR� ������� D� XWLOL]DomR� GR� &LFOR� 3'&$� HVWi� OLJDGR� DR�

HQWHQGLPHQWR�GR�FRQFHLWR�GH�SURFHVVR��p� LPSRUWDQWH�TXH�WRGRV�RV�HQYROYLGRV�HP�VXD�DSOLFDomR�

HQWHQGDP�D�YLVmR�SURFHVVXDO�FRPR�D�LGHQWLILFDomR�FODUD�GRV�LQVXPRV��GRV�FOLHQWHV�H�GDV�VDtGDV�TXH�

HVWHV�DGTXLUHP��DOpP�GRV�UHODFLRQDPHQWRV�LQWHUQRV�TXH�H[LVWHP�QD�RUJDQL]DomR��RX�VHMD��D�YLVmR�

GH�FOLHQWH�IRUQHFHGRU�LQWHUQR�

&RPR�SRGH�VHU�REVHUYDGR�QD�SUySULD�QRPHQFODWXUD�H�WDPEpP�QD�)LJXUD����R�&LFOR�3'&$�

HVWi�GLYLGLGR�HP�� IDVHV�EHP�GHILQLGDV�H�GLVWLQWD�



��

)LJXUD���&LFOR�3'&$
)RQWH��3URMHWRLQWHJUDGR

3ULPHLUD )DVH��3��3ODQ� �3ODQHMDU�

(VWD�IDVH�p�FDUDFWHUL]DGD�SHOR�HVWDEHOHFLPHQWR�GH�XP�SODQR�GH�Do}HV�H�HVWi�GLYLGLGD�HP�

GXDV HWDSDV�

�� $ SULPHLUD�FRQVLVWH�HP�GHILQLU�R�TXH�VH�TXHU��FRP�D�ILQDOLGDGH�GH�SODQHMDU�R�TXH�VHUi�

IHLWR��(VVH SODQHMDPHQWR�HQYROYH�D�GHILQLomR�GH�REMHWLYRV��HVWUDWpJLDV�H�Do}HV��RV�TXDLV�

GHYHP�VHU�FODUDPHQWH TXDQWLILFiYHLV�

�� $ VHJXQGD�FRQVLVWH�HP�GHILQLU�TXDLV�RV�PpWRGRV�TXH�VHUmR�XWLOL]DGRV�SDUD�VH�DWLQJLU�RV�

REMHWLYRV WUDoDGRV�

6HJXQGD�)DVH��'��'R� �H[HFXWDU�

&DUDFWHUL]D�VH�SHOD�H[HFXomR�GR�TXH�IRL�SODQHMDGR�H��GD�PHVPD�IRUPD�TXH�D�SULPHLUD�IDVH��

HVWi�GLYLGLGD�HP�GXDV�HWDSDV�

�� &RQVLVWH HP�FDSDFLWDU�D�RUJDQL]DomR�SDUD�TXH�D�LPSOHPHQWDomR�GR�TXH�IRL�SODQHMDGR�

SRVVD RFRUUHU��(QYROYH��SRUWDQWR��DSUHQGL]DJHP�LQGLYLGXDO�H�RUJDQL]DFLRQDO�

�� &RQVLVWH�HP�LPSOHPHQWDU�R�TXH�IRL�SODQHMDGR�

7HUFHLUD�)DVH��&��&KHFN� �YHULILFDU�

(VWD�IDVH�FRQVLVWH�HP�FKHFDU��FRPSDUDQGR�RV�GDGRV�REWLGRV�QD�H[HFXomR�FRP�R�TXH�IRL�

HVWDEHOHFLGR� QR� SODQR�� FRP� D� ILQDOLGDGH� GH� YHULILFDU� VH� RV� UHVXOWDGRV� HVWmR� VHQGR� DWLQJLGRV�

FRQIRUPH�R�TXH�IRL�SODQHMDGR��$�GLIHUHQoD�HQWUH�R�GHVHMiYHO�H�R�UHVXOWDGR�UHDO�DOFDQoDGR�FRQVWLWXL�



��

XP�SUREOHPD�D�VHU�UHVROYLGR��'HVVD�IRUPD��HVWD�HWDSD�HQYROYH�D�FROHWD�GH�GDGRV�GR�SURFHVVR�H�D�

FRPSDUDomR� GHVWHV� FRP� RV� GR� SDGUmR� H� D� DQiOLVH� GRV� GDGRV� GR� SURFHVVR� IRUQHFH� VXEVtGLRV�

UHOHYDQWHV�j�SUy[LPD�HWDSD�

4XDUWD�)DVH��$��$FWLRQ� �$JLU�

(VWD�IDVH�FRQVLVWH�HP�DJLU��RX�PHOKRU��ID]HU�DV�FRUUHo}HV�QHFHVViULDV�FRP�R�LQWXLWR�GH�HYLWDU�

TXH�D� UHSHWLomR�GR�SUREOHPD�YHQKD�D�RFRUUHU��3RGHP�VHU�Do}HV�FRUUHWLYDV�RX�GH�PHOKRULDV�TXH�

WHQKDP� VLGR� FRQVWDWDGDV� FRPR�QHFHVViULDV� QD� IDVH� DQWHULRU�� 6HJXQGR�&+22� ������� HQYROYH� D�

EXVFD� SRU� PHOKRULD� FRQWtQXD� DWp� VH� DWLQJLU� R� SDGUmR�� VHQGR� TXH� HVVD� EXVFD� GD� VROXomR� GRV�

SUREOHPDV��SRU�VXD�YH]��RULHQWD�SDUD��D�QHFHVVLGDGH�GH�FDSDFLWDomR��R�SUHHQFKLPHQWR�GDV�ODFXQDV�

GH�FRQKHFLPHQWR QHFHVViULR�j�VROXomR�GR�SUREOHPD��SURSLFLDQGR�D�FULDomR�GH�QRYRV�FRQKHFLPHQWRV�

H�D�DWXDOL]Do}HV�GR�SDGUmR�

��� 932

$�$%,QEHY�HVFROKHX�R�³FRQFHLWR�GH�FDVD´�SDUD�HVWUXWXUD�R�VLVWHPD�GH�JHVWmR�GD�FRPSDQKLD��

2�VLVWHPD�GH�JHVWmR�FRQWHP���FDVDV���8PD�JOREDO��VHGH��H� WUrV�SDUD�R�FDPSR��6XSOO\��9HQGDV��

&6&���7RGDV�DV�FDVDV�IRUDP�FRQVWUXtGDV�VHJXLQGR�XP�PHVPR�SDGUmR���R�WRSR�p�UHSUHVHQWDGR�SHORV�

UHVXOWDGRV�H�RV�SLODUHV�UHIOHWHP�RV�PHLRV�DWUDYpV�GRV�TXDLV�RV�UHVXOWDGRV�VHUmR�DOFDQoDGRV�

+i�GRLV�SLODUHV�KRUL]RQWDLV�± *HQWH�H�*HVWmR��TXH�VmR�SDUWH�HVVHQFLDO�GH�WRGDV�DV�FDVDV��2�

SLODV�*HVWmR�DWUDYHVVD�WRVR�RV�SLODUHV�H�RV�UHODFLRQD�FRP�UHVXOWDGRV��2�SLODU�*HQWH�p�R�DOLFHUFH�GH�

WRGDV�DV�&DVDV�H�GHVFUHYH�XPD�Vy�IRUPD�GH�JHUHQFLDU��OLGHUDU�H�HQJDMDU�QRVVD�JHQWH��HP�WRGDV�DV�

IXQo}HV��8PD�GDV�FDVDV�p�D�GR�6XSSO\��TXH�UHSUHVHQWD�R�932���VLVWHPD��GH�JHVWmR��&RQVLVWH�GH�

FLQFR�SLODUHV�YHUWLFDLV���*HQWH�H�*HVWmR����



��

)LJXUD���3LODUHV�GR�VLVWHPD�GH�JHVWmR�932�
)RQWH��932�3,/$5�*(17(�������

������3,/$5�0$187(1d­2

2� 3LODU� 0DQXWHQomR� HVWDEHOHFH� D SDGURQL]DomR� GRV� SURFHVVRV� H� PDQXWHQomR� HP�

GHWHUPLQDGD�HPSUHVD��FRP�R�LQWXLWR�GH�RWLPL]DU�DV�RSHUDo}HV�QDV�IDEULFDV�JDUDQWLQGR�D�PHOKRU�

TXDOLGDGH�GRV�SURFHVVRV�GH�PDQXWHQomR�GH�XPD�FHUYHMDULD��

&RP�D�FRUUHWD�LPSODQWDomR�GRV�UHJXODPHQWRV��SURFHGLPHQWRV� IHUUDPHQWDV�H�PHWRGRORJLDV�

XPD�FHUYHMDULD�WHP�D�EDVH�QHFHVViULD�SDUD�VXVWHQWDU�H�LPSXOVLRQDU�D�PHOKRULD�GH�GHVHPSHQKR�H�

FRPSDUWLOKDU�DV�PHOKRUHV�SUiWLFDV�GH�PDQXWHQomR�HP�LQGXVWULDV��

$V� HTXLSHV� GH�PDQXWHQomR� SRVVXHP� VXDV� URWLQDV� HVWDEHOHFLGDV� FRQIRUPH� GHVFULWRV� QRV�

SDGU}HV�FULDGRV�SDUD�JHUHQFLDU�PHOKRU�R�3LODU�PDQXWHQomR�GR�932��8PD�IRUWH�H[HFXomR�GH�URWLQDV�

GH�PDQXWHQomR�OHYDUi�DR�DWLQJLPHQWR GH�DOWR�GHVHPSHQKR�H�R�DWLQJLPHQWR GDV�PHWDV�ILQDQFHLUDV�

GD�FRPSDQKLD��



��

�� 0e72'26�
2�WUDEDOKR�VH�LQLFLRX�FRP�R�HVWXGR�GDV�IHUUDPHQWDV�GR�FLFOR�3'&$��R�PHVPR�IRL�XWLOL]DGR�

SDUD�GLDJQRVWLFDU�DV�PDLRUHV�FDXVDV�TXH�DIHWDYDP�R�VHWRU�GH�PDQXWHQomR�GD�iUHD�GH�XWLOLGDGHV�GH�

XPD�FHUYHMDULD� $�LQIRUPDo}HV�IRUQHFLGDV�IRUDP�GLVSRQLELOL]DGDV�SHOR�WLPH�GH�3&0�GD�LQG~VWULD��

DOpP�GR�DFRPSDQKDPHQWR�GLiULR�GD�iUHD�GH�XWLOLGDGHV�SDUD�VDEHU�FRPR HUD�IHLWR�D�PDQXWHQomR�GRV

FRPSUHVVRUHV�GH�IULRV TXDQGR FHUYHMDULD HVWLYHVVH�SURGX]LQGR�

)D]HQGR XPD� DQiOLVH GRV� VHLV SULPHLURV� PHVHV� GR� DQR� GH� ����� H� SHUFHEHX�VH� TXH� D�

0DQXWHQomR 3UHYHQWLYDV�p XPD�SUiWLFD�GH�WUDEDOKR�FKDYH�QR�3LODU�0DQXWHQomR��9HULILFRX�VH�TXH�

HP� XPD� FHUYHMDULD� GH� PpGLR� SRUWH� D� LPSOHPHQWDomR� GD� PDQXWHQomR� SUHYHQWLYD DLQGD� WHP�

GLILFXOGDGHV�GH�VHU� LPSODQWDGD��e� LPSRUWDQWH� UHOHPEUDU�TXH�XP�SURFHVVR�GH� LPSOHPHQWDomR�GD�

PDQXWHQomR�SUHYHQWLYD VH�GLYLGH�HP�WUrV�IDVHV�GH�LPSOHPHQWDomR� VHSDUDGDV�GD�VHJXLQWH�IRUPD

)DVH� ��� )XQGDPHQWRV� � HVWH� p� R� SRQWR� GH� SDUWLGD� GD�PDQXWHQomR� SUHYHQWLYD H� SURFXUD�

HVWDEHOHFHU�FRQGLo}HV�EiVLFDV�QD�FHUYHMDULD� $�FRQGLomR�EiVLFD�p�D�VLWXDomR�HP�TXH�R�HTXLSDPHQWR�

p� RSHUDGR� FRUUHWDPHQWH�� p� OLPSR� UHJXODUPHQWH� H� Ki� XPD� DSUHFLDomR� SHOD� QHFHVVLGDGH� GH�

PDQXWHQomR��2�RSHUDGRU�FRPHoD�D�UHDOL]DU�WDUHIDV�EiVLFDV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�HP�

VHX�HTXLSDPHQWR�

)DVH����*HUHQFLDU�SDUD�PDQWHU�± HVWH�p�R�VHJXQGR SDVVR� RQGH�R�RSHUDGRU�DSUHQGH�PDLV�

VREUH�FRPR�R�HTXLSDPHQWR� IXQFLRQD�SDUD�TXH�HOH�SRVVD�GHWHFWDU�H�SUHYHQLU� IDOKDV��2�RSHUDGRU�

DSULPRUD�DV�DWLYLGDGHV�GH�OLPSH]D��OXEULILFDomR�H�LQVSHomR�GHVHQYROYLGDV�QD�IDVH���

)DVH����*HUHQFLDU�SDUD�PHOKRUDU� � QHVWD�IDVH�R�RSHUDGRU�DSUHQGH�FRPR�XVDU�IHUUDPHQWDV�

PDQXDLV�H�FRPR�UHDOL]DU�SHTXHQRV DMXVWHV�H�VXEVWLWXLomR�GH�FRPSRQHQWHV��([LVWH�XPD�FXOWXUD�GH�

PHOKRULD FRQWtQXD�LPSODQWDGD�QD�RSHUDomR�

��� &202�,03/(0(17$5�$�)$6(�'(�)81'$0(1726

1D�SULPHLUD�VHomR�GHVWH�GRFXPHQWR��YRFr�IRL�DSUHVHQWDGR�DRV�FRQFHLWRV�UDFLRQDLV�GH�XP�

DOWR QtYHO GD� 0DQXWHQomR� 3UHYHQWLYD�� (VWD� HWDSD� IRUQHFHUi� XP� JXLD� GHWDOKDGR� VREUH� FRPR�

LPSOHPHQWDU�D�IDVH�GH IXQGDPHQWRV�GD�0DQXWHQomR�3UHYHQWLYD�

$V�FRQGLo}HV�EiVLFDV�UHIHUHP�VH�jV�FRQGLo}HV�HP�TXH�R�HTXLSDPHQWR�IRL�SURMHWDGR�SDUD�

IXQFLRQDU� 1RUPDOPHQWH��HVVDV�FRQGLo}HV�LQFOXHP�

x $�PiTXLQD�p�RSHUDGD�GH�DFRUGR�FRP�RV�UHTXLVLWRV�GR�PDQXDO�GH�RSHUDomR�

x $�PiTXLQD�p�OLPSD�UHJXODUPHQWH�

x 0XGDQoDV�VmR�IHLWDV�FRUUHWDPHQWH�



��

x $�PiTXLQD�HVWi�LQVWDODGD�HP�XP�DPELHQWH�TXH�p�DGHTXDGR�SDUD�LVVR��H[��VHP�SRHLUD�

H[FHVVLYD� XPLGDGH��FDORU��HWF���

x $�PiTXLQD�p�OXEULILFDGD�FRP�RV�OXEULILFDQWHV�FHUWRV�FRP�D�IUHTXrQFLD�FRUUHWD�

x $�PiTXLQD�HVWi�RSHUDQGR�QD�YHORFLGDGH�FRUUHWD�

x $V�PDWpULDV�SULPDV� DGHTXDGDV� VmR� XVDGDV� H� HVWDV� PDWpULDV�SULPDV� HVWmR� GHQWUR� GD�

HVSHFLILFDomR�

x 7RGDV�RV�FRPSRQHQWHV�GDQLILFDGRV�GD�PiTXLQD�IRUDP�FRUULJLGRV�

x $�PDQXWHQomR� UHJXODU� p� UHDOL]DGD� GH� DFRUGR� FRP� R�PDQXDO� H� DV� ERDV� SUiWLFDV� VmR�

XWLOL]DGDV�

x 2V�VXSULPHQWRV�IRUQHFLGRV j�PiTXLQD�HVWmR�GHQWUR�GDV�HVSHFLILFDo}HV��H[��SUHVVmR�GH�

DU��WHQVmR�GH DOLPHQWDomR��HWF���

$� UHDOLGDGH� p� TXH� PXLWDV� YH]HV� DOJXPDV� GHVVDV� FRQGLo}HV� EiVLFDV� QmR� HVWmR� VHQGR�

DWHQGLGDV��1D�YHUGDGH� QmR�ID]�VHQWLGR�ID]HU�WDUHIDV�GH�PDQXWHQomR�PDLV�DYDQoDGDV�VH�DV�FRQGLo}HV�

EiVLFDV�QmR�IRUHP�HVWDEHOHFLGDV�

e� LPSRUWDQWH�UHVVDOWDU�TXH�D�XQLGDGH�IDEULO� Vy�HVWDUi�DSWD�D�DYDQoDU�QD�SULPHLUD� IDVH�GD�

0DQXWHQomR 3UHYHQWLYD DSyV� LPSODQWDU� H� H[HFXWDU� FRUUHWDPHQWH� D� HVWUDWpJLD� GH� /LPSH]D� FRP�

,QVSHomR�

$�SULPHLUD�IDVH�GD�0DQXWHQomR�3UHYHQWLYD FRQVWLWXL�HP�UHVWDEHOHFHU�FRQGLo}HV�EiVLFDV�HP�

FDGD� iUHD� GH SURFHVVR�� GHL[DQGR� R� HTXLSDPHQWR� ³QRYR´� $R� HVWDEHOHFHU� FRQGLo}HV� EiVLFDV�� D�

GHWHULRUDomR� DFHOHUDGD� GR HTXLSDPHQWR� p� LQWHUURPSLGD� H� D� FRQILDELOLGDGH� H� R� GHVHPSHQKR� GR�

HTXLSDPHQWR�DXPHQWDUmR�

$�7DEHOD�� OLVWD RV�UHTXLVLWRV�TXH�SUHFLVDP�VHU�DOFDQoDGRV�HP�FDGD�XP�GRV�VHWH�WySLFRV�

XPD�YH]�TXH�D�IDVH�GH�)XQGDPHQWRV�IRL�LPSOHPHQWDGD�

7DEHOD���/LVWD�GRV�UHTXLVLWRV�GH�FDGD XP�GRV�VHWH�WySLFRV�DOFDQoDGRV�QD�IDVH�)XQGDPHQWRV

)$6(��� )81'$0(1726

(VWUDWpJLD

8P� SODQR� GH�
LPSOHPHQWDomR� IRL�
GHVHQYROYLGR� H�
FRPXQLFDGR� SDUD�
UHDOL]DU� D� OLPSH]D�
EiVLFD� H� HWLTXHWDJHP��
LQVSHomR� H�
OXEULILFDomR��

2�HVFRSR�GDV�WDUHIDV�D�
VHUHP� WUDWDGDV� SHORV�
RSHUDGRUHV� IRL�
FODUDPHQWH� GHILQLGR�
SDUD� DOFDQoDU� RV�
QtYHLV�QR�FRQWH[WR�GR�
�WUDEDOKR� FRPSOHWR��
SDUD� iUHDV� GH�
SURFHVVRV�FUtWLFRV��

$� WULOKD� GH� FDUUHLUD�
GRV� RSHUDGRUHV� H� GR�
WLPH� GH� PDQXWHQomR�
IRL� FODUDPHQWH�
GHILQLGD FRQVLGHUDQGR�
R� LPSDFWR� GD�
WUDQVIHUrQFLD� GH�
KDELOLGDGHV� SDUD� RV�
RSHUDGRUHV�� D� ILP� GH�
HOLPLQDU� D� SRWHQFLDO�
UHVLVWrQFLD�



��

/LPSH]D�H

5HVWDXUDomR

8PD� OLPSH]D�
SURIXQGD LQLFLDO�
��FOHDQ� DQG WDJ��� IRL�
SODQHMDGD�H H[HFXWDGD�
HP� iUHDV FUtWLFDV� GR�
SURFHVVR�

7RGRV� RV GHVYLRV
LGHQWLILFDGRV� TXH
IRUDP� LGHQWLILFDGRV� D
SDUWLU�GR�H[HUFtFLR�GH
OLPSH]D� LQLFLDO� IRUDP
UHVROYLGRV� RX
PDSHDGRV� VH� IRU
QHFHVViULR
LQYHVWLPHQWR�

$� OLPSH]D� GH
HTXLSDPHQWRV� SRU
RSHUDGRUHV� p
SDGURQL]DGD� QRV
SURFHGLPHQWRV� GH
DFRUGR� FRP�RV� QtYHLV
GH� $70� ����� SDUD
iUHDV� FUtWLFDV� GH
SURFHVVR�

$V� LQVSHo}HV� GH
OLPSH]D� GR
HTXLSDPHQWR IRUDP�
LQWHJUDGDV DR� 6*0�
SDUD� TXH RV
SURFHGLPHQWRV H�
FKHFNOLVWV� VHMDP
UDVWUHDGRV�

,QVSHomR

2V� RSHUDGRUHV
GHWHFWDP� SUREOHPDV�
GH HTXLSDPHQWR�
GXUDQWH DV� URWLQDV� GH�
OLPSH]D� H H[HFXWDP�
RUGHQV�GH VHUYLoR�

$V� LQVSHo}HV� EiVLFDV
SDUD� RSHUDGRUHV
IRUDP� GHVHQYROYLGRV
GH�DFRUGR�FRP�R QtYHO�
��GR�$70�

$V� iUHDV� LQDFHVVtYHLV
H�GLItFHLV�GH� LQVSHomR
IRUDP� LGHQWLILFDGDV�
OLVWDGDV� H� SODQHMDGRV
SDUD�WUDWDPHQWR�

$WLYLGDGHV

7pFQLFDV

7pFQLFRV� GH
PDQXWHQomR�WUHLQDQGR
RSHUDGRUHV� HP
DWLYLGDGHV�WpFQLFDV�

([LVWH� XPD� ERD
FRRSHUDomR� HQWUH� RV
RSHUDGRUHV� H� RV
7pFQLFRV� GH
PDQXWHQomR� SDUD
LGHQWLILFDU� H� UHVROYHU
WRGRV�RV�SUREOHPDV GR�
HTXLSDPHQWR� GH
IRUPD�UiSLGD�H� HILFD]�

$�JHVWmR�GH DQRPDOLDV�
p� IHLWD� GH PRGR
VLPSOHV�H� WRGDV HVWmR�
FRP�WUDWDPHQWR

3DGU}HV� EiVLFRV� GH
OXEULILFDomR� H WDUHIDV�
SDUD RSHUDGRUHV�
IRUDP FULDGRV�

0HOKRULDV

2V� RSHUDGRUHV
LGHQWLILFDUDP� IRQWHV�
GH FRQWDPLQDomR� H�
HVWDV HVWmR� VHQGR�
WUDWDGDV�

)RUDP� IHLWDV
PHOKRULDV� SDUD� HYLWDU
TXH�R�HTXLSDPHQWR�VH
VXMH� IDFLOPHQWH
GXUDQWH� D� RSHUDomR��
HOLPLQDQGR D� PDLRULD
GDV� IRQWHV� GH
FRQWDPLQDomR�

)RUDP� GHILQLGRV
REMHWLYRV� FODURV� FRP
SODQRV� GH� DomR� SDUD
UHGX]LU� RV� WHPSRV� GH
OLPSH]D�H�LQVSHomR�

3DGU}HV

YLVXDLV

2� JHUHQFLDPHQWR
YLVXDO� IRL� LQWURGX]LGR
SDUD� JHUHQFLDU� H
DFRPSDQKDU� D
FRQFOXVmR� GDV
DWLYLGDGHV�GH�OLPSH]D
H�LQVSHomR�

2UGHQV� GH� VHUYLoR� H
SURFHGLPHQWRV� HVWmR
GLVSRQtYHLV� SUy[LPRV
DR�SRVWR�GH�WUDEDOKR�

2V�SDGU}HV GD�JHVWmR
j�YLVWD�HVWmR DOLQKDGRV�
FRP�R SURJUDPD��6�

'HVHQYROYLPHQWR

H

$SUHQGL]DGRV

$� PDWUL]� GH
KDELOLGDGHV� p� XVDGD
SDUD� GHILQLU� H�
JHUHQFLDU DV�
QHFHVVLGDGHV� GH
GHVHQYROYLPHQWR� GH
WRGRV� RV� RSHUDGRUHV
SDUD� PDQWHU� R
HTXLSDPHQWR� SDUD
iUHDV� FUtWLFDV� GR
SURFHVVR�

7RGRV� RV� RSHUDGRUHV
IRUDP�DYDOLDGRV FRPR�
FRPSHWHQWHV SDUD�
RSHUDU�� OLPSDU� R
HTXLSDPHQWR� H
H[HFXWDU� WDUHIDV� GH
PHGLomR��QtYHLV�$70
��H����HP�XPD�iUHD�GH
SURFHVVR� GH� DFRUGR
FRP� DV� RUGHQV� GH
VHUYLoR

2V� RSHUDGRUHV
FRQKHFHP� WRGRV� RV
ULVFRV� QD� iUHD� H� HOHV
HVWmR�VH� FRPSRUWDQGR
FODUDPHQWH� GH� IRUPD
VHJXUD�

)RQWH� &5,67,$1( ������



��

)LJXUD���3DVVRV�D�VHUHP�VHJXLGRV�SDUD�LPSODQWDomR�GD�)DVH�� )XQGDPHQWRV
)RQWH��932�3,/$5�0$187(1d­2�������

���� &202�,03/(0(17$5�$�)$6(�'(�*(5(1&,$5�3$5$ 0$17(5

1D� IDVH� GH� )XQGDPHQWRV� GD� 0DQXWHQomR� 3UHYHQWLYD�� RV� GHIHLWRV H� VXDV� FDXVDV� IRUDP�

LGHQWLILFDGRV� H� UHVROYLGRV�� )RUDP� FRORFDGRV� SDGU}HV� GH� OLPSH]D�� LQVSHomR� H� OXEULILFDomR� SDUD�

VXVWHQWDU� D� FRQGLomR� GR� HTXLSDPHQWR�� 'XUDQWH� HVVH� SURFHVVR�� R� RSHUDGRU� WHULD� REWLGR� XP�

HQWHQGLPHQWR� GR� SRU� TXH� D� OLPSH]D� GH� VHX� HTXLSDPHQWR� p� LPSRUWDQWH� SDUD� R� VHX� ERP�

IXQFLRQDPHQWR�� (OH� WHULD� GHVHQYROYLGR� PDLV� KDELOLGDGHV� HP� HTXLSDPHQWRV� H[HFXWDQGR� WDUHIDV�

EiVLFDV�GH�OLPSH]D��OXEULILFDomR�H�LQVSHomR��6HX�WUDEDOKR�WHULD�VLGR�IDFLOLWDGR�SRUTXH�DV�IRQWHV�GH�

FRQWDPLQDomR�WHULDP�VLGR�HOLPLQDGDV��WDUHIDV�GLItFHLV�WRUQDGDV�PDLV�IiFHLV�H�FRQGLo}HV�SHULJRVDV�

FRUULJLGDV�

$SHVDU� GH� ID]HU� WRGRV� RV� LWHQV� DFLPD�� R� FRQKHFLPHQWR� GR� RSHUDGRU� GH� HTXLSDPHQWRV� H�

PiTXLQDV� DLQGD� p� EDVWDQWH� OLPLWDGR� H� VXD� FDSDFLGDGH� GH� GHWHFWDU� GHWHULRUDomR� H� IDOKD� QR�

HTXLSDPHQWR�p�OLPLWDGD�SRU�LVVR��2�REMHWLYR�GD�IDVH�/LPSH]D�H�,QVSHomR�GDV�2SHUDo}HV�3UHYHQWLYDV�

p�UHVROYHU�LVVR�DR�GHVHQYROYHU�DV�KDELOLGDGHV�WpFQLFDV�GR�RSHUDGRU�

$�7DEHOD�� PRVWUD�RV�UHVXOWDGRV�HVSHFtILFRV�GD�IDVH�GH�*HUHQFLDU�SDUD�0DQWHU��FRQIRUPH�R�

*23�GH�0DQXWHQomR�3UHYHQWLYD�

)$6(���� *(5(1&,$5�3$5$�0$17(5

(VWUDWpJLD

2� SODQR� GH�
LPSOHPHQWDomR� IRL�
DPSOLDGR� H�

/LPSH]D� EiVLFD� H�
HWLTXHWDJHP��LQVSHomR�H�
OXEULILFDomR� �1tYHLV�
$70� ����� HVWi�

$V�iUHDV�IRFR�SDUD�D�
SUy[LPD� IDVH�
�LQFOXLQGR� UHSDURV�
PHQRUHV�� VmR�
VHOHFLRQDGDV� FRP�



��

DWXDOL]DGR� SDUD�
LQFOXLU�QtYHLV�GH�

KDELOLGDGHV�GH

WRWDOPHQWH� DSOLFDGR� HP�
WRGDV�DV�iUHDV�

EDVH�HP�XPD�DQiOLVH�
GH� SHUGDV� H�
SUREOHPDV� GH�
HTXLSDPHQWRV�

/LPSH]D�H

5HVWDXUDomR

2V� SDGU}HV� GH�
OLPSH]D� GR�
HTXLSDPHQWR�
IRUDP� PDQWLGRV�
DSyV� D� OLPSH]D�
SURIXQGD�GH�WRGR�R�
HTXLSDPHQWR�

/Lo}HV� GH� XP�
SRQWR�SURFHGLPHQWRV�
IRUDP� GHVHQYROYLGDV� H�
VmR� XVDGRV� QR� SRVWR�GH�
WUDEDOKR��

$V� FRQGLo}HV�
RULJLQDLV� �DV� QHZ��
�UHVWDXUDGDV� SDUD�
FRQILDELOLGDGH� H�
OLPSH]D� SURIXQGD��
SDUD� WRGRV� RV�
HTXLSDPHQWRV��
IRUDP� HVWDEHOHFLGDV�
H� HVWmR� VHQGR�
PDQWLGDV�

,QVSHomR

$V� LQVSHo}HV�
RSHUDFLRQDLV�IRUDP�
RWLPL]DGDV� SDUD�
LQFOXLU� SRVVtYHLV�
IDOKDV�H�D�GHWHFomR�
SUHFRFH� GH�
SUREOHPDV�

2V� RSHUDGRUHV�
LQVSHFLRQDP�
UHJXODUPHQWH� VHXV�
HTXLSDPHQWRV�GH�DFRUGR�
FRP� DV� RUGHQV� GH�
VHUYLoR�

$V� LQVSHo}HV� IHLWDV�
SHOD� PDQXWHQomR
LQFOXHP� DOJXPDV�
LQVSHo}HV�
UHGXQGDQWHV� SDUD�
JDUDQWLU� TXH� DV�
LQVSHo}HV� GR�
RSHUDGRU� VHMDP�
UHDOL]DGDV�
FRUUHWDPHQWH�

$WLYLGDGHV

7pFQLFDV

2V� RSHUDGRUHV�
H[HFXWDP� WDUHIDV�
GH� OXEULILFDomR� GH�
DFRUGR� FRP� RV�
QtYHLV�$70���

2V� RSHUDGRUHV�
H[HFXWDP� WDUHIDV� GH�
PHGLomR�TXDOLWDWLYDV�GH�
DFRUGR� FRP� RV� QtYHLV�
$70���

2V� RSHUDGRUHV�
H[HFXWDP�
FRQILJXUDo}HV��
PXGDQoDV� H� DMXVWHV�
GH� HTXLSDPHQWRV�
LGHQWLILFDGRV� GH�
DFRUGR� FRP� DV�
RUGHQV�GH�VHUYLoR�

$V�
IHUUDPHQWDV
VmR�
FRQWURODGDV�

0HOKRULDV

)RUDP�
LPSOHPHQWDGDV�
PHOKRULDV� SDUD�
WRUQDU� D�
OXEULILFDomR� PDLV
IiFLO�H�HILFD]�

)RUDP� LPSOHPHQWDGDV�
PHOKRULDV� SDUD� WRUQDU� D�
OLPSH]D� PDLV� IiFLO� H�
HILFD]�

)RUDP�
LPSOHPHQWDGDV�
PHOKRULDV� SDUD�
WRUQDU� D� LQVSHomR�
PDLV�IiFLO�H�HILFD]�

8P� SURFHVVR�
HVWi� HP� YLJRU�
SDUD� UHYLVDU�DV�
RUGHQV� GH�
VHUYLoR

3DGU}HV

YLVXDLV

2V� SDGU}HV� IRUDP�
HVWDEHOHFLGRV� H�
LPSOHPHQWDGRV�
SDUD� FRQWUROHV�
YLVXDLV� GH�
HTXLSDPHQWRV�

8P� VLVWHPD� GH�
JHUHQFLDPHQWR�YLVXDO�GH�
OXEULILFDomR� IRL�
LPSOHPHQWDGR�

2� GHVHQYROYLPHQWR�
GD� PDQXWHQomR�
3UHYHQWLYD� p�
PRQLWRUDGR� SHOD�
HTXLSH� SRU�
DXWRDYDOLDomR�

'HVHQYROYLPHQWR

H

$SUHQGL]DGRV

2� PDSHDPHQWR� GH�
&RPSHWrQFLDV� p�
H[SDQGLGR� SDUD�
LQFOXLU� RSHUDo}HV�
GHILQLGDV� GH�
LQVSHomR��
OXEULILFDomR� H�
SHTXHQRV� UHSDURV�
�$70�QtYHLV������H�
���SDUD�RSHUDGRUHV�

2V� RSHUDGRUHV� IRUDP�
DYDOLDGRV� FRPR�
FRPSHWHQWHV�SDUD�RSHUDU�
H�PDQWHU R�HTXLSDPHQWR�
HP� GXDV� iUHDV� GH�
SURFHVVRV� GH� DFRUGR�
FRP� DV� ,QVWUXo}HV� GH�
7UDEDOKR

2� WLPH� GH�
PDQXWHQomR� SRVVXL�
DV� KDELOLGDGHV� GH�
FRDFKLQJ�
QHFHVViULDV� SDUD�
FDSDFLWDU� RV�
RSHUDGRUHV�
HIHWLYDPHQWH� QDV�
DWLYLGDGHV� GH�
PDQXWHQomR�
3UHYHQWLYD�

2V� RSHUDGRUHV�
VmR�
FRPSHWHQWHV�
QR�
IXQFLRQDPHQWR�
H� QRV� PRGRV�
GH� IDOKD� GRV�
FRPSRQHQWHV�
GD PiTXLQD

)RQWH �&5,67,$1(������
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$�)LJXUD�� LOXVWUD�RV�SDVVRV�TXH�GHYHP�VHU�VHJXLGRV�SDUD�LPSOHPHQWDU�D�IDVH�*HUHQFLDU�

SDUD�0DQWHU��

)LJXUD���3DVVRV�D�VHUHP�VHJXLGRV�DR�LPSOHPHQWDU�D�)DVH�*HUHQFLDU�SDUD�0DQWHU

)RQWH�932�3,/$5�0$187(1d­2������

����6867(17$5�(�&(57,),&$5

1D�IDVH�GD�IDVH�GH�*HUHQFLDU�SDUD�0DQWHU��RV�RSHUDGRUHV�IRUDP WUHLQDGRV�VREUH�D�IRUPD�

FRPR� RV� FRPSRQHQWHV� GD� PiTXLQD� IXQFLRQDP�� D� PiTXLQD� GH� SURFHVVR� WHUi� SDVVDGR� SRU� XPD�

VHJXQGD�URGDGD�GH�OLPSH]D��HWLTXHWDJHP��UHVROYHQGR�HWLTXHWDV�H�GHIHLWRV�H�XP�FRQMXQWR�ILQDO�PDLV�

DEUDQJHQWH�GH�OLPSH]D�

6HUi� HVWDEHOHFLGR� SDGU}HV� GH� LQVSHo}HV� H� OXEULILFDo}HV�� $OpP� GLVVR�� R� RSHUDGRU� VHUi

WUHLQDGR�VREUH�FRPR�RSHUDU�XPD�VHJXQGD�iUHD�GH�SURFHVVR�H�PiTXLQD��2V�SRQWRV�DEDL[R�GHYHP�

VHU�REVHUYDGRV�HVSHUDGRV�QD�iUHD�GD PiTXLQD�

x 2� GHVHPSHQKR� GR� HTXLSDPHQWR� GH� XP� SRQWR� GH� YLVWD� GH� TXDOLGDGH�� GHVSHUGtFLR� H�

FRQILDELOLGDGH�GHYH�VHU�H[FHOHQWH�H�VXVWHQWDGR�QHVWH�QtYHO�

x 2�HTXLSDPHQWR�GHYH�SDUHFHU��FRPR�QRYR��H�QmR�GHYH�KDYHU�GHIHLWRV�TXH�QmR�WHQKDP�

VLGR�LGHQWLILFDGRV��2V�GHIHLWRV�LGHQWLILFDGRV�GHYHP�VHU SRXFRV�HP�Q~PHUR�H�PHQRUHV�

x 2�IOX[R�GH�HWLTXHWDJHP�HVWi�HVWDEHOHFLGR�H�TXDOTXHU�GHIHLWR�p�PDUFDGR�SHOR�RSHUDGRU�

x $V� WDUHIDV� GH� OLPSH]D�� LQVSHomR� H� OXEULILFDomR� TXH� SRGHP� VHU� HOLPLQDGDV� IRUDP�

HOLPLQDGDV�RX�FRQWLGDV�



��

x 2V�SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�GHYHP�VHU�DWLYDGRV�H�DWXDOL]DGRV�SHOR�

RSHUDGRU�� 7pFQLFDV YLVXDLV�� WDLV� FRUHV� VmR� XVDGDV� SDUD� GHVWDFDU� DWLYDGDV� TXH� IRUDP�

FRQFOXtGDV�YHUVXV�DV�TXH�QmR IRUDP�IHLWDV�

x 2V�SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�VmR�IHLWRV�FRP�WpFQLFDV�GH�XVR�YLVXDO��

FRPR�D�FRGLILFDomR�GH�FRUHV�GRV�SRQWRV�GH�LQVSHomR��PHGLGRUHV�PDUFDGRV��HWF�

/tGHUHV�GH�HTXLSH��JHUHQWHV�GHSDUWDPHQWDLV�H�JHUHQWHV�GH�PDQXWHQomR�FRPR�SDUWH�GH�VXD�

URWLQD�� SUHFLVDUmR YHULILFDU� VH� R� DFLPD� GHVFULWR� HVWi� HP� YLJRU� SDUD� FDGD� iUHD� GH�PiTXLQD� TXH�

FRPSOHWRX�D�IDVH�GH *HUHQFLDPHQWR�SDUD�0DQWHU�

6H� DV� FRQGLo}HV� DFLPD� IRUHP� PDQWLGDV� SRU� YiULDV� VHPDQDV�� XPD� DXGLWRULD� GH� IDVH� GH�

*HUHQFLDPHQWR�SDUD 0DQWHU�SRGH�VHU�UHDOL]DGD�H�D PiTXLQD�GH�SURFHVVR�GHYHUi�VHU�DJHQGDGD��$�

DXGLWRULD�SRGH�VHU�IHLWD SHOR�JHUHQWH�GH�PDQXWHQomR�GR�VLWH�RX�SHOR�JHUHQWH�GD�SODQWD��$�FHUWLILFDomR�

GHVWD�HWDSD�SRGH�VHU�XVDGD FRPR�XPD�RSRUWXQLGDGH�SDUD�UHFRQKHFHU�D�HTXLSH�SRU�XP�WUDEDOKR�EHP�

IHLWR�

8PD�YH]�TXH�D PiTXLQD�GR�SURFHVVR�IRL�HQFHUUDGD��R�TXDGUR�GH�DWLYLGDGH�GDV�2SHUDo}HV�

3UHYHQWLYDV SRGH�VHU�GHVFRQWLQXDGR�

x 2V� SDGU}HV� GH� OLPSH]D�� OXEULILFDomR� H� LQVSHomR� SRGHP� VHU� IHLWRV� HP� XPD� SODFD�

SUHYHQWLYD YLVXDO� FRQIRUPH�R�H[HPSOR�GD�)LJXUD�����(VWHV�SUHFLVDP�VHU�SRVLFLRQDGRV�

SHUWR�GD�iUHD���PiTXLQD�GH SURFHVVR�SDUD�TXH�R�RSHUDGRU�HVWHMD�FLHQWH�GDV�WDUHIDV�GH�

OLPSH]D��LQVSHomR�H�OXEULILFDomR�TXH�GHYHP VHU�UHDOL]DGDV�

x $OJXQV� GRV�.3,� SRGHP� VHU� LQFRUSRUDGRV� QRV�.3,
V� SDUD� D�PiTXLQD� GR� SURFHVVR� H�

UDVWUHDGRV�H H[LELGRV�

x $�JUDYDomR�GH�WRGDV�DV�PHOKRULDV�IHLWDV�QD�PiTXLQD�RX�VLVWHPDV��FRPR�KRUiULRV�GH�

PDQXWHQomR��GHYH VHU�DUTXLYDGD�SDUD�PDQXWHQomR�GH�UHJLVWURV�

x $V� OLVWDV� GH� HWLTXHWDV� GHYHP� VHU� FRPSOHWDPHQWH� LPSOHPHQWDGDV� H� SRGHP� VHU�

DUTXLYDGDV�SDUD PDQXWHQomR�GH�UHJLVWURV�

x 2�PDSD�GH�FRQWDPLQDomR�SRGH�VHU�GHVFDUWDGR��SRLV�WRGDV�DV�IRQWHV�GH�FRQWDPLQDomR�

IRUDP�HOLPLQDGDV RX�H[LVWH�XP�SDGUmR GH�OLPSH]D�

7DEHOD���(WDSDV�GH�LPSOHPHQWDomR�HWDSD�*HUHQFLD�SDUD�0DQWHU

*(5(1&,$5�26�5(48,6,726�3$5$�0$17(5

2� SODQR� GH� LPSOHPHQWDomR� GDV� 2SHUDo}HV�
3UHYHQWLYDV� IRL� DPSOLDGR� H DWXDOL]DGR� SDUD� LQFOXLU�
QtYHLV�GH�KDELOLGDGHV�GH�$70���D���



��

3UHSDUDomR

/LPSH]D� EiVLFD� H� HWLTXHWDJHP�� LQVSHomR� H�
OXEULILFDomR� �1tYHLV� $70� ���� HVWi� WRWDOPHQWH�
LPSODQWDGR�HP�WRGDV�DV�iUHDV�

2�0DSHDPHQWR�GH�&RPSHWrQFLDV�p�H[SDQGLGR�SDUD�
LQFOXLU�RSHUDo}HV GHILQLGDV�GH�LQVSHomR��OXEULILFDomR�H�
FRUUHomR�UiSLGD��$70�QtYHLV������H��� SDUD�RSHUDGRUHV�

2� WLPH� GH� PDQXWHQomR� SRVVXL� DV� KDELOLGDGHV� GH�
FRDFKLQJ� QHFHVViULDV� SDUD FDSDFLWDU� DV� RSHUDGRUDV�
HIHWLYDPHQWH�QDV�WDUHIDV�GH�2SHUDo}HV�3UHYHQWLYDV�

6HOHFLRQDU�

HTXLSDPHQWR

$V� iUHDV� IRFR� SDUD� D� SUy[LPD� IDVH� �LQFOXLQGR�
UHSDURV�PHQRUHV��VmR VHOHFLRQDGDV�FRP�EDVH�HP�XPD�
DQiOLVH�GH�SHUGDV�H�SUREOHPDV�GH HTXLSDPHQWRV�

7UHLQDU�RSHUDGRU

2V�RSHUDGRUHV�H[HFXWDP�FRQILJXUDo}HV��PXGDQoDV�
H�DMXVWHV�GH�HTXLSDPHQWRV

LGHQWLILFDGRV�GH�DFRUGR�FRP�DV�2UGHQV�GH�6HUYLoR

5HSHWLU�HWDSDV�EiVLFDV

GH�FRQGLo}HV�EiVLFDV

2V� SDGU}HV� GH� OLPSH]D� GR� HTXLSDPHQWR� IRUDP�
PDQWLGRV� DSyV� D� OLPSH]D SURIXQGD� GH� WRGR� R�
HTXLSDPHQWR�

/Lo}HV� GH� XP� SRQWR�SURFHGLPHQWRV� IRUDP�
GHVHQYROYLGDV�H�VmR�XVDGDV�QR ORFDO�GH�WUDEDOKR�

$V� FRQGLo}HV� �DV� QHZ�� �UHVWDXUDGDV� SDUD�
FRQILDELOLGDGH�LQHUHQWH�H�OLPSH]D SURIXQGD��SDUD�WRGRV�
RV� HTXLSDPHQWRV� IRUDP HVWDEHOHFLGDV� H� HVWmR� VHQGR
PDQWLGDV�

$V� DWLYLGDGHV GH� LQVSHomR� GR� RSHUDGRU� IRUDP�
HVWHQGLGDV SDUD� LQFOXLU SRVVtYHLV� IDOKDV� H� D� GHWHFomR�
SUHFRFH�GH�SUREOHPDV�

2V� RSHUDGRUHV� H[DPLQDP� UHJXODUPHQWH� VHXV�
HTXLSDPHQWRV� GH� DFRUGR� FRP� DV RUGHQV� GH�
PDQXWHQomR�

$V� LQVSHo}HV� IHLWDV� SHOR� WLPH� GH� PDQXWHQomR�
LQFOXHP�DOJXPDV�LQVSHo}HV UHGXQGDQWHV�SDUD�JDUDQWLU�
TXH� DV� LQVSHo}HV� GR� RSHUDGRU� VHMDP� UHDOL]DGDV
FRUUHWDPHQWH�

2V�RSHUDGRUHV�H[HFXWDP�WDUHIDV�GH�OXEULILFDomR�GH�
DFRUGR�FRP�RV�QtYHLV $70���

)RUDP� LPSOHPHQWDGDV� PHOKRULDV� SDUD� WRUQDU� D�
OXEULILFDomR�PDLV�IiFLO�H HILFD]�

)RUDP� LPSOHPHQWDGDV� PHOKRULDV� SDUD� WRUQDU� D�
OLPSH]D�PDLV�IiFLO�H�HILFD]�

)RUDP� LPSOHPHQWDGDV� PHOKRULDV� SDUD� WRUQDU� D�
LQVSHomR�PDLV�IiFLO�H�HILFD]�



��

8P�SURFHVVR�HVWi�HP�YLJRU�SDUD�UHYHU�DV�,QVWUXo}HV�
GH�7UDEDOKR�

$� UHVSRQVDELOLGDGH�SRU�PHOKRULD� IRL� HVWDEHOHFLGD�
FRP� HTXLSHV� FRP� iUHDV HVSHFtILFDV� GH�
UHVSRQVDELOLGDGHV�HVSHFtILFDV

2V�SDGU}HV�IRUDP�HVWDEHOHFLGRV�H� LPSOHPHQWDGRV�
SDUD�FRQWUROHV�YLVXDLV�GH HTXLSDPHQWRV�

8P� VLVWHPD� GH� JHUHQFLDPHQWR� YLVXDO� GH�
OXEULILFDomR�IRL�LPSOHPHQWDGR�

7UHLQDU�RSHUDGRU�QR

VHJXQGR�HTXLSDPHQWR

2V�RSHUDGRUHV�H[HFXWDP�LQVSHo}HV�TXDOLWDWLYDV�GH�
DFRUGR�FRP�RV�QtYHLV $70���

$V�IHUUDPHQWDV�VmR�FRQWURODGDV�

2V�RSHUDGRUHV�IRUDP�DYDOLDGRV�FRPR�FRPSHWHQWHV�
SDUD�RSHUDU�H�PDQWHU�R HTXLSDPHQWR�HP�GXDV�iUHDV�GH�
SURFHVVRV�GH�DFRUGR�FRP�DV�,QVWUXo}HV�GH 7UDEDOKR

6XVWHQWDU�H�YDOLGDU 2�GHVHQYROYLPHQWR�GDV�RSHUDo}HV�SUHYHQWLYDV�p�
PRQLWRUDGR�SHOD�HTXLSH�SRU�DXWR�DYDOLDomR�

)RQWH� &5,67,$1( ������



��

� $1È/,6(�(�,17(535(7$d­2�'26�'$'26

$�0DQXWHQomR�3UHYHQWLYDV�IRL�LGHQWLILFDGD�FRPR�XPD�SUiWLFD�GH�WUDEDOKR�FKDYH�QR�3LODU�

0DQXWHQomR�GR�932��9HULILFRX�VH�TXH�DV�FHUYHMDULDV�FRP�DOWR�GHVHPSHQKR��RX�VHMD��(ILFLrQFLD�GH�

OLQKD��/()�!������WLYHUDP�SURJUDPD�GH�LPSODQWDomR�GH�PDQXWHQomR�SUHYHQWLYD IRUWH�

����2�5$&,21$/�3$5$�0$187(1d­2�35(9(17,9$

2�UDFLRQDO�GD�PDQXWHQomR�SUHYHQWLYD EDVHLD�VH�HP�YiULRV�SRQWRV�SULQFLSDLV�

$� SULPHLUD� p� TXH� DV� WDUHIDV� EiVLFDV� GR� RSHUDGRU�� FRPR� OLPSH]D� H� RSHUDomR� FRUUHWD� GR�

HTXLSDPHQWR�� VmR�FUtWLFDV�SDUD�HYLWDU� IDOKDV�QR�HTXLSDPHQWR��$� OLPSH]D�p�R�SULPHLUR�SDVVR�GH�

PDQXWHQomR�SUHYHQWLYD�H��PXLWDV�YH]HV��QmR�p�IHLWR�GH�IRUPD�FRPSOHWD�RX�FRUUHWD�

2V� RSHUDGRUHV� TXH� SDVVDP� PXLWDV� KRUDV� QD� RSHUDomR� GH� VHXV� HTXLSDPHQWRV�� HVWmR�

LQWLPDPHQWH� FRQVFLHQWHV� GD� VXD� FRQGLomR� H� VmR� FDSD]HV� GH� GHWHFWDU� D GHWHULRUDomR� H� IDOKD� GRV�

PHVPRV�GH�IRUPD�UiSLGD�H�HILFLHQWH�

7HQGR�GHWHFWDGR�XPD�DQRUPDOLGDGH��VH�VXILFLHQWHPHQWH�VLPSOHV��XP�RSHUDGRU�SRGH�FRUULJLU�

UDSLGDPHQWH�D�DQRUPDOLGDGH��1mR�Ki�QHFHVVLGDGH�GH�HVSHUDU�SRU�XP�WpFQLFR�GH�PDQXWHQomR�SDUD�

UHVROYHU�R�SUREOHPD��3RUWDQWR��R�WHPSR�SDUD�FRUULJLU�GHIHLWRV�p�UHGX]LGR�GUDVWLFDPHQWH�

)LQDOPHQWH�� FRP� RV� RSHUDGRUHV� DVVXPLQGR� D� UHVSRQVDELOLGDGH� SRU� FHUWDV� DWLYLGDGHV� GH�

UHSDUR� HP� VHXV� HTXLSDPHQWRV�� DV� DWLYLGDGHV� GH� PDQXWHQomR� PDLV� DYDQoDGDV� H� HVSHFLDOL]DGDV�

SRGHP�VHU UHDOL]DGDV�SRU�WpFQLFRV�GH�PDQXWHQomR��SHUPLWLQGR�TXH�WRGR�R�HVIRUoR�GH�PDQXWHQomR�

VH�WRUQH�PDLV�HILFD]�

'DGR� RV� SRQWRV� DFLPD�� GHYH� ILFDU� FODUR� TXH� R� SURJUDPD� GH� PDQXWHQomR� SUHYHQWLYD

LPSOHPHQWDGR�FRUUHWDPHQWH�SURSRUFLRQDUi�EHQHItFLRV�QR�GHVHPSHQKR�GD�SODQWD�

&DGD�IDVH�GD�PDQXWHQomR�SUHYHQWLYD VH�EDVHLD�QD�IDVH�DQWHULRU��FULDQGR�DVVLP�XP�VLVWHPD�

GH�PDQXWHQomR FDGD�YH]�PDLV�VRILVWLFDGR�

x 2�HTXLSDPHQWR�p�RSHUDGR�SRU�RSHUDGRUHV�FDSDFLWDGRV

x 2�HTXLSDPHQWR�p�OLPSR�UHJXODUPHQWH

x 2�DPELHQWH�HVWi�HP�FRQGLo}HV�TXH�IRL SURMHWDGR��([��VHP�SRHLUD�H[FHVVLYD��XPLGDGH��

FDORU��HWF�

x 2�HTXLSDPHQWR�p�OXEULILFDGR�FRQIRUPH�QHFHVViULR

x 2�HTXLSDPHQWR�UHFHEH�PDQXWHQo}HV�UHJXODUPHQWH�H�QmR�HVWi�TXHEUDQGR

x 2�WpFQLFR�WUHLQD�R�RSHUDGRU�SDUD�DSULPRUDU�VXD�FDSDFLWDomR

x 2V�PDWHULDLV�XWLOL]DGRV QR�HTXLSDPHQWR�VmR�GH�DFRUGR�FRP�D�HVSHFLILFDomR�FRUUHWD



��

x 2V� SDUkPHWURV� GD� PiTXLQD� HVWmR� GHQWUR� GDV� HVSHFLILFDo}HV�� ([�� SUHVVmR� GH� DU��

YROWDJHP��HWF�

x 3DUD�PHOKRUDU�VLJQLILFDWLYDPHQWH�R�GHVHPSHQKR�GD�FHUYHMDULD�� DV�FRQGLo}HV�EiVLFDV�

GHYHP�VHU�DOFDQoDGDV�H�VXVWHQWDGDV�

e�XP�WHUPR�XVDGR�SDUD�GHVFUHYHU�DV�FRQGLo}HV�LGHDLV�HP�TXH�R�HTXLSDPHQWR�GHYH�RSHUDU�

$OpP�GDV�WUrV�IDVHV�GDV�2SHUDo}HV�3UHYHQWLYDV��Ki�WDPEpP�VHWH�WySLFRV�HP�FDGD�IDVH��(VVHV�

WySLFRV� VmR� XP FRQMXQWR� FRPXP�GH� UHTXLVLWRV� TXH� H[LVWHP� HP� WRGDV� DV� IDVHV�� 3RU� H[HPSOR�� D�

LGHQWLILFDomR�YLVXDO�p�XP FRQFHLWR�LPSRUWDQWH��SRUWDQWR��H[LVWH�FRPR�WySLFR�HP�FDGD�XPD�GDV�WUrV�

IDVHV�� $VVLP�� j� PHGLGD� TXH DYDQoDPRV� HP� FDGD IDVH�� D� LGHQWLILFDomR� YLVXDO� p� FRQWLQXDPHQWH�

DSULPRUDGD�SDUD�XP�QtYHO�PDLV�VRILVWLFDGR�

2V�VHWH�WySLFRV�VmR�

��� (VWUDWpJLD� � HVWH� WySLFR� JDUDQWH� TXH� SODQHMDPRV� DGHTXDGDPHQWH� D� LPSOHPHQWDomR� GD�

PDQXWHQomR 3UHYHQWLYD

���/LPSDU�H�5HVWDXUDU�� HVWH�WySLFR�GHILQH�DWLYLGDGHV�SDUD�HVWDEHOHFHU�FRQGLo}HV�EiVLFDV�QR

HTXLSDPHQWR

���,QVSHomR�� HVWH�WySLFR�IDOD�VREUH�DWLYLGDGHV�H�VREUH�D�GHILQLomR�H�FRQVROLGDomR�GH�WDUHIDV�

EiVLFDV�GH OLPSH]D��LQVSHomR�H�OXEULILFDomR�

���7DUHIDV�WpFQLFDV�� HVWH�WySLFR�UHIHUH�VH�D�DWLYLGDGHV�GH�PDQXWHQomR�PDLV�WpFQLFDV��FRPR�

D�H[HFXomR GH�RUGHQV�GH�VHUYLoR�SDUD�UHDOL]DomR�GH�WDUHIDV�VLPSOHV�GH�WURFD�GH�SHoDV

���0HOKRULDV�� HVWH�WySLFR�GHILQH�DWLYLGDGHV�TXH�RIHUHFHP�PHOKRULDV�QR�ORFDO�GH�WUDEDOKR��

FRPR�D HOLPLQDomR�GD�QHFHVVLGDGH�GH�OLPSH]D�H�D�VLPSOLILFDomR�GDV�WDUHIDV�GH�PDQXWHQomR

���3DGU}HV�YLVXDLV�� HVWH�WySLFR�GHILQH�FRPR�XWLOL]DU�WpFQLFDV�YLVXDLV�SDUD�WRUQDU�DV�WDUHIDV�

PDLV�IiFHLV� UiSLGDV�H�HILFD]HV�

���$SUHQGL]DJHP�H�'HVHQYROYLPHQWR�� HVWH�WySLFR�GHILQH�R�WUHLQDPHQWR�GR�RSHUDGRU�H�D�

KDELOLGDGH� GH DWXDomR� TXH� SUHFLVD� RFRUUHU� DWUDYpV� GDV� YiULDV� IDVHV� GD� 0DQXWHQomR�

3UHYHQWLYD�

(P� UHVXPR�� R� EORFR� GH�0DQXWHQomR� 3UHYHQWLYD GR� SLODU�PDQXWHQomR� FRQVLVWH� HP� VHWH�

WySLFRV�LPSOHPHQWDGRV�HP�WUrV�IDVHV�VHTXHQFLDLV��$�)LJXUD�� D�VHJXLU�LOXVWUD�HVVH�FRQFHLWR�



��

)LJXUD���)DVHV�H�WySLFRV�GD�LPSOHPHQWDomR�GD�0DQXWHQomR�3UHYHQWLYD
)RQWH��932�3,/$5�0$187(%d­2�������

����)$/+$6�(�$35(1',=$'26�1$�,03/(0(17$d­2�'$�0$187(1d­2�

35(9(17,9$

1RWRX�VH�XP�SDGUmR�GH�HTXtYRFRV�FRPXQV�H�HUURV�GH�LPSOHPHQWDomR�TXH�VmR�IHLWRV�GXUDQWH�

D�LPSODQWDomR�GD�0DQXWHQomR�3UHYHQWLYD� (VWHV�VmR�GHVWDFDGRV�DTXL�SDUD�JDUDQWLU�TXH�HOHV�VHMDP�

HYLWDGRV�

8P�GRV�PDLV�FRPXQV�p� UHODFLRQDGR�DR�IRUQHFLPHQWR�GH�IHUUDPHQWDV�SDUD�RV�RSHUDGRUHV�

SDUD�TXH� UHDOL]HP�PDQXWHQomR��(PERUD�� LVVR�VHMD�YHUGDGH�� IRUQHFH� IHUUDPHQWDV�DRV�RSHUDGRUHV�

SDUD�UHDOL]DU�D PDQXWHQomR�p�DSHQDV�XP�GRV�UHTXLVLWRV�GD�)DVH����6HP�DV�IDVHV�DQWHULRUHV�EHP�

H[HFXWDGDV��)DVH����)XQGDPHQWRV�H�)DVH����*HUHQFLDU�SDUD�0DQWHU���RV�SULQFLSDLV�EHQHItFLRV�GD�

PDQXWHQomR�3UHYHQWLYD�QmR�VmR�DOFDQoDGRV�H��JHUDOPHQWH��D�LPSOHPHQWDomR�QmR�p�VXVWHQWiYHO��$�

IDOWD� GH� SUHSDUDomR� VXILFLHQWH� QD� LPSODQWDomR� JHUDOPHQWH� SRGH� OHYDU� DR� IUDFDVVR�� &RPR� D�

PDQXWHQomR�3UHYHQWLYD�p�DSOLFiYHO�HP�TXDVH�WRGDV�DV�iUHDV�p�LPSRUWDQWH�TXH�DV�PXGDQoDV�VHMDP�

GHVGREUDGDV�FRP�WRGRV�H�TXH�DV�WpFQLFDV�GH�LPSODQWDomR�VHMDP�SDGURQL]DGDV�HP�WRGDV�DV�iUHDV�

DSOLFiYHLV

$�PDQXWHQomR�3UHYHQWLYD�VHU�YLVWD�FRPR�XP�SURMHWR�H�QmR�FRPR�XPD�PDQHLUD�GH�WUDEDOKDU��

6H� IRU� GHYLGDPHQWH� LPSOHPHQWDGD�� D� PDQXWHQomR� 3UHYHQWLYD� p� DGRWDGD� QDV� URWLQDV� GLiULDV� H��

SRUWDQWR�� VmR� VXVWHQWDGDV�� 3RUpP�� VH� IRUHP YLVWDV� FRPR� XP� SURMHWR�� HP� RXWUDV� SDODYUDV�� XPD�

LQWHUYHQomR�GH�FXUWR�SUD]R�SDUD�DOFDQoDU�XP�REMHWLYR�HVSHFtILFR��HQWmR�QmR�VHUi�VXVWHQWDGR�H��HP�

~OWLPD�LQVWkQFLD��R�SURJUDPD�QmR�LUi�IXQFLRQDU�



��

8PD�RXWUD�SRVVtYHO�FDXVD�SDUD�D�IDOKD�p�D�QmR�DFHLWDomR�GHVVH�SURJUDPD�SHOD�OLGHUDQoD��e�

LPSRUWDQWH�TXH�VH�WHQKD�XP�JUDQGH�FRPSURPLVVR�GD�OLGHUDQoD�SDUD�WHU�VXFHVVR��([LJH�WDPEpP�TXH�

KDMD�XP�SODQHMDPHQWR�GH�WHPSR�H�UHFXUVRV��DOpP�GRV�WUHLQDPHQWRV�SDUD�FDSDFLWDomR�GD�HTXLSH�

2XWUR�HTXtYRFR�FRPXP�p�VREUH�FRPR�PHOKRUDU�R�GHVHPSHQKR�GR�HTXLSDPHQWR��,VVR�QmR�

HVWi� FRUUHWR�� 2� REMHWLYR� SULQFLSDO� p� PXGDU� D� PHQWDOLGDGH� GR� RSHUDGRU�� R� TXH� DIHWDUi�

VHFXQGDULDPHQWH�R�GHVHPSHQKR�GR�HTXLSDPHQWR��&RQFHQWUDU�VH�SULQFLSDOPHQWH�QD�PHOKRULD�GR�

GHVHPSHQKR�GR�HTXLSDPHQWR�SRGH�JHUDU�UHVXOWDGRV�D�FXUWR�SUD]R��PDV�QmR�FRQVHJXLUi�VXVWHQWDU�D�

PDQXWHQomR�3UHYHQWLYD�QD�SODQWD�H�R�GHVHPSHQKR�UHJUHGLUi�HP�XPD�IDVH�SRVWHULRU��1R�HQWDQWR��

QmR�Ki�G~YLGD�GH�TXH�D�PDQXWHQomR�3UHYHQWLYD�RIHUHFHUi�XPD�PHOKRULD�FRQWtQXD�VH�R�IRFR�IRU�HP�

GHVHQYROYHU�R�RSHUDGRU�H�VXDV�KDELOLGDGHV�

7HQWDU�LPSOHPHQWDU�D�PDQXWHQomR�3UHYHQWLYD�HP�WRGRV�RV�OXJDUHV�DR�PHVPR�WHPSR�p�RXWUD�

DERUGDJHP� DUULVFDGD�� 2� LPSDFWR� RUJDQL]DFLRQDO� p� VLJQLILFDWLYR� H� D� LPSOHPHQWDomR� OHYD�PXLWR�

WHPSR�QR�JHUHQFLDPHQWR�SHORV�VXSHUYLVRUHV��RSHUDGRUHV�H�WpFQLFRV��e�DOWDPHQWH�UHFRPHQGiYHO�TXH�

VHMD�DGRWDGD�XPD�DERUGDJHP�IRFDGD�HP�TXH�SURFHVVRV� ��PiTXLQDV�FUtWLFDV� �iUHDV�SLORWR��VHMDP�

HVFROKLGDV� SDUD� D� LPSOHPHQWDomR� LQLFLDO�� 8PD� YH]� TXH� HVVDV� iUHDV� �� PiTXLQDV� FUtWLFDV� IRUDP�

FRQFOXtGDV�� XP� QRYR� FRQMXQWR� GH� iUHDV� �� PiTXLQDV� GH� SURFHVVR� SRGH� VHU� VHOHFLRQDGR� SDUD� D�

SUy[LPD�URGDGD�GH�LPSOHPHQWDomR�

����$1È/,6(�%$6($'$�(0�7(032�'(�,1(),&,Ç1&,$

8PD�DQiOLVH�HVWUXWXUDGD�EDVHDGD�HP�WHPSR�GH�LQHILFLrQFLD�p�XPD�IHUUDPHQWD�FKDYH�XVDGD�

SDUD�VHOHFLRQDU�XP�HTXLSDPHQWR�SDUD�D�LPSOHPHQWDomR�GD�0DQXWHQomR�3UHYHQWLYD�

([LVWHP�PXLWRV�WLSRV�GH�SHUGDV�HP�XPD�SODQWD�H�FDGD�XPD�GHODV�SRGH�VHU�DQDOLVDGD�XVDQGR�

XPD�DERUGDJHP�GH�$QiOLVH�(VWUXWXUDGD�

x 2V�SUREOHPDV�GH�TXDOLGDGH�SRGHP�VHU�DQDOLVDGRV�HP�XPD�DQiOLVH�GH�TXDOLGDGH

x 2V�FXVWRV�SRGHP�VHU�DQDOLVDGRV�HP�XPD�DQiOLVH�GH�FXVWRV

x 3HUGDV�GH� WHPSR�GH�SURGXomR�SRGHP�VHU� DQDOLVDGDV� HP�XPD�DQiOLVH� HVWUXWXUDGD�GH�

WHPSR�GH�SDUDGDV

(P�JHUDO�� XPD�DQiOLVH� HVWUXWXUDGD�GH� WHPSR�GH� LQHILFLrQFLD� p�XPD�DQiOLVH�PHWyGLFD�GH�

SHUGDV�GH�WHPSR�GXUDQWH�XP�ORQJR�SHUtRGR��GH�PRGR�TXH�RV�PDLRUHV�LPSDFWRV�VHMDP�LGHQWLILFDGRV�

$R�DQDOLVDU�DV�SHUGDV�GH�SURGXomR�DR�ORQJR�GH�XP�SHUtRGR�GH����VHPDQDV��RV�SUREOHPDV�

FU{QLFRV�VHUmR�FODUDPHQWH�LGHQWLILFDGRV�



��

)LJXUD���([HPSOR�GH�DQiOLVH�GH�SDUDGDV
)RQWH� 3'&$�0$187(1d­2�35(9(17,9$������

$�)LJXUD�� LOXVWUD�RV�SULQFtSLRV�GH�XPD�DQiOLVH�HVWUXWXUDGD�GH�SDUDGDV�HP�XPD�OLQKD�GH�

HQYDVDPHQWR��2V�JUiILFRV�GH�SHUGD�VmR�XPD�DQiOLVH�GH�3DUHWR�GXUDQWH�XP�SHUtRGR�GH����VHPDQDV��

VHQGR�TXH�

x ����GH�WHPSR�SHUGLGR�SRU�PDQXWHQomR�SODQHMDGD�H�OLPSH]D�QD�OLQKD

x ����GH�WHPSR�SHUGLGR�GHYLGR�D�TXHEUDV�GD�PiTXLQD�QD�OLQKD

x ���GHYLGR�D�LQGLVSRQLELOLGDGHV�FRPR�LQVXPRV�H�YDSRU�

$V�TXHEUDV�VmR�R�VHJXQGR�PDLRU�LPSDFWR�H�UHSUHVHQWDP�����GR�WHPSR�GLVSRQtYHO�QD�OLQKD�

3DUD�HQWHQGHU�PHOKRU�DV�TXHEUDV�GH�OLQKD��XP�VHJXQGR�QtYHO�GH�DQiOLVH�p�UHDOL]DGR�QR�QtYHO�

GR�HTXLSDPHQWR�



��

$�DQiOLVH�UHYHOD�TXH�QDV�~OWLPDV�VHPDQDV�R�SDVWHXUL]DGRU�IRL�R�PDLRU�LPSDFWR��)LJXUD��H�

SRGH� VHU� PHOKRUDGD�� WHQWDQGR� HQWHQGHU� TXH� SDUWH� GR� SDVWHXUL]DGRU� HUD� XP� SUREOHPD�� ,VWR� p�

FRQVHJXLGR�DWUDYpV�GD�UHDOL]DomR�GH�XPD�DQiOLVH�D�QtYHO�GH�VXEFRQMXQWR�GR�SDVWHXUL]DGRU��)LJXUD�

����(VVD�DQiOLVH�LQGLFD�TXH�D�WRUUH�GH�UHVIULDPHQWR�IRL�R�PDLRU�SUREOHPD�QR�SDVWHXUL]DGRU��$VVLP��

R�PDLRU�SUREOHPD�GH�PiTXLQD�QD�OLQKD�GH�HQYDVDPHQWR�p�D�WRUUH�GH�UHVIULDPHQWR�QR�SDVWHXUL]DGRU�

$�)LJXUD�� PRVWUD�GRLV�JUiILFRV�GH�IDOKDV�GH�IRUPD�GLIHUHQWH��2�JUiILFR�$�PRVWUD�TXH�PXLWDV�

GDV�SHoDV�TXH�FRPS}HP�D�PiTXLQD�HVWmR�IDOKDQGR�HQTXDQWR�R�JUiILFR�%�PRVWUD�TXH�Ki�DSHQDV�XPD�

SHoD�GD�PiTXLQD�TXH�HVWi�IDOKDQGR��$�SDUWLU�GD�IRUPD�GR�JUiILFR��FRQFOXtPRV�TXH�D�0iTXLQD�$�

JHUDOPHQWH� HVWi� HP� FRQGLo}HV� SUHFiULDV�� SRLV� YiULRV� FRPSRQHQWHV� GLIHUHQWHV� GD�PiTXLQD� HVWmR�

IDOKDQGR��Mi�D�PiTXLQD�%�HVWi�HP�ERDV�FRQGLo}HV��SRUpP�FRP�JUDQGHV�IDOKDV�FRQFHQWUDGDV�HP�XP�

FRPSRQHQWH�

$�0DQXWHQomR�3UHYHQWLYD VHUi�XPD�ERD�DERUGDJHP�SDUD�0iTXLQD�$��SRLV�PHOKRUDUi� D�

FRQGLomR� JHUDO� GR� HTXLSDPHQWR�� -i� SDUD� D�0iTXLQD�%�QmR� VHUi� XPD�ERD� DERUGDJHP�� SRLV� QmR�

DMXGDUi�D�HQFRQWUDU�R�~QLFR�SUREOHPD�TXH�D�PiTXLQD�SRVVXL�

)LJXUD���*UDILFRV�GH�3DUHWR�GH�IDOKDV�SDUD�XP�PHVPR�HTXLSDPHQWR
)RQWH� 3'&$�0$187(1d­2�35(9(17,9$������

��� 35(3$5$d­2 '$�)$6(�)81'$0(1726
+i� TXHVW}HV� HVWUDWpJLFDV� TXH� SUHFLVDP� VHU� H[HFXWDGDV� DQWHV� GD� LPSODQWDomR� SHOD�

VXSHUYLVmR�JHUrQFLD�

2�UDFLRQDO�SDUD�LPSOHPHQWDomR�SUHFLVD�VHU�FODUDPHQWH�GHILQLGR��1RUPDOPHQWH�EXVFDQGR�

PHOKRUDU�D�FRQILDELOLGDGH��PHOKRUDU�D�TXDOLGDGH�H�UHGX]LU�R�GHVSHUGtFLR�

7HU�XP�JUDQGH�Q~PHUR�GH�SHVVRDV� HQYROYLGDV� DXPHQWD�R� ULVFR�GH� DFLGHQWHV��2V�SODQRV�

SUHFLVDP�VHU�GHVHQYROYLGRV�SDUD�JDUDQWLU�D�VHJXUDQoD�GH�WRGDV�DV�SHVVRDV�HQYROYLGDV��

x )XQo}HV�H�UHVSRQVDELOLGDGHV�SUHFLVDP�VHU�GHILQLGDV�SDUD�DV�YiULDV�SHVVRDV�HQYROYLGDV��



��

x 2� LPSDFWR� GH� UHVSRQVDELOLGDGHV� DGLFLRQDLV� SDUD� R� RSHUDGRU� WDPEpP� SUHFLVD� VHU�

DYDOLDGR�H�WUDWDGR�FRQIRUPH�PDWUL]�GH�3DSpLV�H�5HVSRQVDELOLGDGHV�H�JUDX�GH�IRUPDomR�

H� FDSDFLWDomR� �932� 3LODU� *HQWH� �(VWUXWXUD� 2UJDQL]DFLRQDO� H� 3DSpLV� H�

5HVSRQVDELOLGDGHV��

x 2V�WpFQLFRV�GH�PDQXWHQomR�SRGHP�VH�SUHRFXSDU�FRP�VHXV�HPSUHJRV�H�WHPHP�TXH�D�

PDQXWHQomR�3UHYHQWLYD EXVTXH�HOLPLQDU�RX�UHGX]LU�D�QHFHVVLGDGH�GH�WpFQLFRV��3RUpP��

HQTXDQWR�FHUWDV�DWLYLGDGHV�GH�PDQXWHQomR�VHUmR�DVVXPLGDV�SHOR�RSHUDGRU��RV�WpFQLFRV�

DVVXPLUmR�VLPXOWDQHDPHQWH�UHVSRQVDELOLGDGHV�GH�PDQXWHQomR�PDLV�DYDQoDGDV�TXH�VmR�

PDLV�DGHTXDGDV�SDUD�DV�KDELOLGDGHV�H�FRQKHFLPHQWRV�GRV�WpFQLFRV�

x $V� IDVHV� LQLFLDLV� UHTXHUHP� WHPSR� GH� SDUDGD� GD� SURGXomR� SDUD� TXH� DV� GLYHUVDV�

DWLYLGDGHV�SRVVDP�VHU�UHDOL]DGDV��e�QHFHVViULD�XPD�GLVFXVVmR�PDLV�DPSOD�HP�WRUQR�GD�

FULDomR�GH�GLVSRQLELOLGDGH�GH�HTXLSDPHQWRV�SDUD�DWLYLGDGHV�GH�PDQXWHQomR�3UHYHQWLYD��

¬�PHGLGD� TXH� R� GHVHPSHQKR�GR� HTXLSDPHQWR�PHOKRUD�� HVVH� WHPSR�GH� SDUDGD� VHUi�

UHFXSHUDGR�SHOR�PHOKRU�GHVHPSHQKR�GR�HTXLSDPHQWR��7DPEpP�p�LPSRUWDQWH�TXH�HVWH�

WHPSR�GH�SDUDGD�HVWHMD�URWLQHLUDPHQWH�GLVSRQtYHO��SRLV�DV�DWLYLGDGHV�GH�PDQXWHQomR�

3UHYHQWLYD RFRUUHP�QRV�FLFORV�VHPDQDLV�H�PHQVDLV�GH�URWLQD�

x 2�FXVWR�GH�PDQXWHQomR�SDUD�D�PDQXWHQomR�3UHYHQWLYD HP WHUPRV�GH�IHUUDPHQWDV�GH�

OLPSH]D�� HTXLSDPHQWRV� GH� VHJXUDQoD�� SODFDV� GH� DWLYLGDGHV�� HWF�� p� UHODWLYDPHQWH�

SHTXHQR��1R�HQWDQWR��RV�FXVWRV�SDUD�UHVWDXUDU�HTXLSDPHQWRV�HP�FRQGLo}HV�SUHFiULDV�

SRGHP�VHU�VLJQLILFDWLYRV�H�R�RUoDPHQWR�VXILFLHQWH�SUHFLVD�VHU�SUHYLVWR�SDUD�IDFLOLWDU�

LVVR�

x $V�URWLQDV�GH�JHUHQFLDPHQWR�QHFHVViULDV�SDUD�VXSHUYLVLRQDU�D�LPSOHPHQWDomR�SUHFLVDP�

VHU�HVWDEHOHFLGDV��FRP�RV�UHVSRQViYHLV�SRU�FDGD�XPD�GDV�HWDSDV�H�SURFHVVRV��

x 8P�SODQR�JHUDO�GH�LPSOHPHQWDomR�p�QHFHVViULR�SDUD�TXH�DV�HWDSDV�SUHSDUDWyULDV�VHMDP�

EHP�GHILQLGDV��DV�iUHDV�SLORWR�LGHQWLILFDGDV�H�D�VHTXrQFLD�GH�LPSODQWDomR�GHILQLGD�



��

8PD�YH]�TXH�RV�SUREOHPDV�DFLPD�IRUDP�UHVROYLGRV��D�FRPXQLFDomR�IRUPDO�DRV�IXQFLRQiULRV�

GD�SODQWD�SUHFLVD�VHU�IHLWD�SDUD�TXH�KDMD�FRPSUHHQVmR�GR�TXH�HVWHMD�DFRQWHFHQGR�H�SDUD�UHVROYHU�

TXDLVTXHU�RXWUDV�SUHRFXSDo}HV�TXH�SRVVDP�H[LVWLU�

)LJXUD��� ,OXVWUDomR�GRV�SDSHLV�GRV�RSHUDGRUHV�H�WpFQLFRV�D�PHGLGD�TXH�D�PDQXWHQomR�SUHYHQWLYD�HYROXL
)RQWH��932�3,/$5�0$187(1d­2�������

����� 35(3$5$d­2�1$�È5($

8PD�YH]�TXH�RV�SUHSDUDWLYRV�GD�SODQWD�IRUDP�FRQFOXtGRV�H�XPD�iUHD�SDUD�LPSOHPHQWDomR�

IRL�VHOHFLRQDGD��HQWmR�RV�SUHSDUDWLYRV�GHYHP�VHU�IHLWRV�SDUD�FDGD�HTXLSDPHQWR��,VWR�FRQVLVWLUi�QR�

VHJXLQWH�

x ,GHQWLILFDU�R�WLPH�TXH�HVWDUi�LPSOHPHQWDQGR�D�PDQXWHQomR�3UHYHQWLYD�

x 7RGRV�RV�RSHUDGRUHV�GR�HTXLSDPHQWR�VHOHFLRQDGR�IRUDP�WUHLQDGRV�H�DSWR�SDUD�LQLFLDU��

RSHUDU�H�GHVOLJDU�VHXV�HTXLSDPHQWRV�

x ([LVWH�XP�SODQR�SDUD�D�LPSOHPHQWDomR�QR�HTXLSDPHQWR�VHOHFLRQDGR�

x )RL�UHDOL]DGD�XPD�DYDOLDomR�GH�ULVFR�SDUD�DV�DWLYLGDGHV�H�XP�SODQR�GH�VHJXUDQoD�IRL�

GHVHQYROYLGR��,VVR�GHYH�LQFOXLU�UHTXLVLWRV�GH�LVRODPHQWR�H�EORTXHLR��HPLVVmR�GH�37V��

HWF�

x )HUUDPHQWDV�GH�OLPSH]D�FRPR�EDOGHV��SDQRV��HVFRYDV��HWF���IRUDP�RUJDQL]DGDV�H�HVWmR

GLVSRQtYHLV� SDUD� DV� DWLYLGDGHV�� $V� IHUUDPHQWDV� GH� OLPSH]D� HVSHFtILFDV� QHFHVViULDV�

SRGHP�PXGDU�GHSHQGHQGR�GR�HTXLSDPHQWR�

x 2�SDLQHO�GH�DWLYLGDGHV�GH�2SHUDo}HV�3UHYHQWLYDV�GH�DFRUGR�FRP�R�PRGHOR�QD�)LJXUD�

;�IRL�SRVLFLRQDGR�SHUWR�GR�HTXLSDPHQWR��2�TXDGUR�QmR�SUHFLVD�VHU�SUHHQFKLGR��PDV�R�



��

OD\RXW� JHUDO� p� IHLWR� SDUD� TXH� VHMD� FODUR� RQGH� D� LQIRUPDomR� GLIHUHQWH� SUHFLVD� VHU�

FRORFDGD�

x $�HTXLSH�UHFHEHX�WUHLQDPHQWR�HP�VDOD��(VWH�WUHLQDPHQWR�GXUDUi�PHLD�GLD�H�OHYDUi�D�

HTXLSH� DWUDYpV� GH� XPD� YLVmR� JHUDO� GD�0DQXWHQomR� 3UHYHQWLYD H� GR� TXH� VHUi� IHLWR�

GXUDQWH� D� IDVH� GH� )XQGDPHQWRV��(VWH� WUHLQDPHQWR� VHUi� UHIRUoDGR�QD� SUiWLFD�� SRLV� R�

IDFLOLWDGRU�RULHQWD�D�HTXLSH�DWUDYpV�GR�SURFHVVR�UHDO�QR�HTXLSDPHQWR�VHOHFLRQDGR�

$�HTXLSH�TXH� LPSOHPHQWDUi�D�0DQXWHQomR�3UHYHQWLYD SUHFLVD�VHU�VHOHFLRQDGD�SDUD�FDGD�

HTXLSDPHQWR��'HYH VHU�FRPSRVWR�SHODV�VHJXLQWHV�SHVVRDV�

x 2� IDFLOLWDGRU� � HVWD� SHVVRD� p� HVSHFLDOLVWD� HP�0DQXWHQomR� 3UHYHQWLYD H� RULHQWDUi� D�

HTXLSH� DWUDYpV� GDV� YiULDV� HWDSDV� H� SURFHVVRV�� HOH� GHYHUi� WHU� H[SHULrQFLD� SUiWLFD� QD�

LPSOHPHQWDomR��2�IDFLOLWDGRU�QmR�OLGHUD�R�WLPH��(VWD�p�D�UHVSRQVDELOLGDGH�GR�OtGHU�GD�

HTXLSH��1RUPDOPHQWH��R�IDFLOLWDGRU�p�LQLFLDOPHQWH�R�JHUHQWH�GH�HQJHQKDULD�GD�SODQWD�H��

j�PHGLGD�TXH�PDLV�SHVVRDV�VmR�WUHLQDGDV��RV�JHUHQWHV�GH�iUHDV��SRU�H[HPSOR��JHUHQWH�

GH�HQYDVDPHQWR RX�SURFHVVR��SRGHP�VH�WRUQDU�IDFLOLWDGRUHV�WDPEpP�

x 2�OtGHU�GD�HTXLSH�� WRGRV�RV�OtGHUHV�GD�HTXLSH�HP�WRGRV�RV�WXUQRV�HVWmR�LQFOXtGRV�QD�

HTXLSH�GH�0DQXWHQomR�3UHYHQWLYD��'HYLGR�DR�SDGUmR�GH�WXUQR�URWDWLYR��DV�PXGDQoDV�

GH�FDGD�VHPDQD�IXQFLRQDP�FRP�R�IDFLOLWDGRU�HP�YiULDV�DWLYLGDGHV��2�OtGHU�GD�HTXLSH�

GLUHFLRQDUi�VXD�HTXLSH�HP�VHX�WXUQR�GXUDQWH�DV�DWLYLGDGHV�GD�0DQXWHQomR�3UHYHQWLYD�

x 7pFQLFRV� GH� PDQXWHQomR� WXUQR� DGPLQLVWUDWLYR� VHUmR� RV� WpFQLFRV� UHVSRQViYHLV� SHOR�

HTXLSDPHQWR�RQGH�D�DWLYLGDGH�VHUi�H[HFXWDGD�WDPEpP�IDUmR�SDUWH�GD�HTXLSH��

x 7pFQLFRV� GH�PDQXWHQomR�GH� WXUQR� � RV� WpFQLFRV� TXH� WUDEDOKDP�QR� JUXSR�GH� SURQWR�

DWHQGLPHQWR� H� VmR� UHVSRQViYHLV� SHOR HTXLSDPHQWR� RQGH� VHUi� LPSOHPHQWDGD� D�

0DQXWHQomR�3UHYHQWLYD WDPEpP�IDUmR�SDUWH�GD�HTXLSH

x 2V�RSHUDGRUHV�GD�iUHD�GHYHUmR�VHU�LQFOXtGRV�WDPEpP��3HOR�PHQRV��RV�RSHUDGRUHV�GR�

HTXLSDPHQWR�IRFR��'HSHQGHQGR�GD�GLQkPLFD�GD�HTXLSH�H�GH�RXWURV�UHTXLVLWRV��WDPEpP�

p�SRVVtYHO�LQFOXLU�WRGRV�RV�RSHUDGRUHV�GD�OLQKD��PHVPR�TXH�R�HTXLSDPHQWR�QmR�VHMD�

QRUPDOPHQWH� RSHUDGR� SRU� HOHV�� ,QFOXLU� WRGRV� RV� RSHUDGRUHV� QD� OLQKD� p� ~WLO� SRUTXH�

JDUDQWH�TXH�WRGRV�QD�HTXLSH�HVWHMDP�HQYROYLGRV�H�Ki�SHVVRDV�VXILFLHQWHV�SDUD�OLPSH]D�

GH�HTXLSDPHQWRV�JUDQGHV�

2�HQYROYLPHQWR�GRV�WpFQLFRV�GH�PDQXWHQomR�p�XP�UHTXLVLWR�FUtWLFR��SRLV�HOHV�UHDOL]DUmR�D�

PDLRU�SDUWH�GR WUDEDOKR�GH�UHVWDXUDomR�H�D�UHYLVmR�H�DWXDOL]DomR�GH�WDUHIDV�GH�PDQXWHQomR��$OpP�

GLVVR��HOHV�VHUmR UHVSRQViYHLV�SHOR�WUHLQDPHQWR�GR�RSHUDGRU�QD�EXVFD�H�UHVROXomR�GH�GHIHLWRV�



��

8PD�YH]�TXH�D�HWDSD�GH�SUHSDUDomR�IRL�FRQFOXtGD��D�HTXLSH�VHOHFLRQDGD�SRGH�DWXDOL]DU�D�

VHomR�GH�SUHSDUDomR GR�TXDGUR�GH�DWLYLGDGHV�

)LJXUD����4XDGUR�GH�$WLYLGDGHV�GD�0DQXWHQomR�3UHYHQWLYD�FRQFOXtGD�DSyV�D�HWDSD�GH�SUHSDUDomR
)RQWH��932�3,/$5�0$187(%d­2�������

�������'((3�&/($1�$1'�7$*�

$� OLPSH]D� SURIXQGD� p� GLIHUHQWH� GD� OLPSH]D� FRQYHQFLRQDO� SRLV� HQYROYH� D� UHPRomR� GDV�

WDPSDV�H�SURWHo}HV�GD�PiTXLQD�H�WDPEpP�D�OLPSH]D�GH�SHoDV�GD�PiTXLQD�TXH�YRFr�QRUPDOPHQWH�

QmR�WHULD�DFHVVR��1D�IDVH�GH�OLPSH]D�SURIXQGD�H�HWLTXHWDJHP��GHHS�FOHDQ�DQG�WDJ���D�PiTXLQD�p�

EORTXHDGD�GH�PDQHLUD�VHJXUD�H�D�HTXLSH�GD�0DQXWHQomR�3UHYHQWLYD LGHQWLILFD�GHIHLWRV�DR�OLPSDU�D�

PiTXLQD��VROXFLRQDQGR�DOJXQV�GHOHV�H�DEULQGR�HWLTXHWDV�SDUD� WUDWDU�RXWURV�PDLV�FRPSOH[RV�TXH�

GHPDQGDP�SHoDV�RX�PDLV�WHPSR�SDUD�FRUUHomR�

3DUD�R��GHHS�FOHDQ�DQG�WDJ���R�WHPSR�QHFHVViULR�GH�SDUDGD�GR�HTXLSDPHQWR�p�GH���D���KRUDV��

¬�PHGLGD� TXH� D�PiTXLQD� p� OLPSD�SURIXQGDPHQWH� SHOD� HTXLSH�� D�PiTXLQD� p� LQVSHFLRQDGD� H� RV�

GHIHLWRV�LGHQWLILFDGRV��2�WpFQLFR�GD�HTXLSH�GHVHPSHQKD�XP�SDSHO�LPSRUWDQWH�QR�WUHLQDPHQWR�GR�

RSHUDGRU� H� OtGHU�GD�HTXLSH�TXDQWR�DR�TXH�p�XP�GHIHLWR��2V�GHIHLWRV�� FRPR�PHFDQLVPRV�VROWRV��

YD]DPHQWRV�� FDERV� HOpWULFRV� GDQLILFDGRV�� URODPHQWRV� WUDYDGRV�� iUHDV� VXMDV�� SDUWHV� LQVHJXUDV� GD�

PiTXLQD�HWF��VmR�PDUFDGRV�FRPR�XP�GHIHLWR�



��

$�HWLTXHWD�p�XP�LQGLFDGRU�YLVXDO�GH�XP�GHIHLWR��,VVR�DMXGD�D�JDUDQWLU�TXH�XP�GHIHLWR��QmR�

LPSRUWD�TXmR�SHTXHQR�p�FODUDPHQWH�YLVtYHO��$R�PDUFDU��p�LPSRUWDQWH�TXH�D�HWLTXHWD�VHMD�FRORFDGD�

QD�PiTXLQD�GH�IRUPD�TXH�QmR�LQWHUILUD�FRP�R�IXQFLRQDPHQWR�QRUPDO�GD�PiTXLQD��$�HWLTXHWD�SRGH�

VHU�FRORFDGD�SHUWR�GH�RQGH�R�GHIHLWR�HVWi�H�QmR�QHFHVVDULDPHQWH�QR�GHIHLWR��VH�LVVR�LQWHUIHULU�QR�

IXQFLRQDPHQWR�GD�PiTXLQD�

)LJXUD�����([HPSOR�GH�XPD�HWLTXHWD�HP�XPD�PiTXLQD
)RQWH��&5,67,$1( ������

$�)LJXUD��� p�XP�H[HPSOR�GH�XPD�PDUFD�GH�LGHQWLILFDomR�GH�GHIHLWR�TXH�SRGH�VHU�XVDGD�



��

)LJXUD�����([HPSOR�GH�XPD�HWLTXHWD
)RQWH��&5,67,$1( ������
1R�ILQDO�GR�SULPHLUR��GHHS�FOHDQ�DQG�WDJ���HP�JHUDO�XPD�JUDQGH�TXDQWLGDGH�GH�HWLTXHWDV�p�

JHUDGD�� 2� SUy[LPR� SDVVR� VHUi� SODQHMDU� FRPR� HVVDV� DQRPDOLDV� VHUmR� WUDWDGDV�� 1R� HQWDQWR�� p�

LPSRUWDQWH�OHPEUDU�TXH�R��GHHS�FOHDQ�DQG�WDJ���QmR�p�H[HFXWDGR�VRPHQWH�XPD�YH]�QR�HTXLSDPHQWR��

e�UHSHWLGR�VHPDQDOPHQWH�SDUD�TXH�WRGD�D�iUHD�GR�HTXLSDPHQWR�VHMD�OLPSD�HP�SURIXQGLGDGH�H�WRGRV�

RV�GHIHLWRV�TXH�QmR�IRUDP�LGHQWLILFDGRV�SHOD�SULPHLUD�YH]�VHMDP�LGHQWLILFDGRV�QD�SUy[LPD�OLPSH]D�

SURIXQGD�H�DVVLP�VXFHVVLYDPHQWH��5HSHWLQGR�D�DWLYLGDGH�GH��GHHS�FOHDQ�DQG�WDJ��D�FDGD�VHPDQD�

SRU�GRLV�D�WUrV�PHVHV�WDPEpP�DVVHJXUDUi�TXH WRGRV�RV�OtGHUHV�GH�HTXLSH�H�RSHUDGRUHV�GH�WRGRV�RV�

WXUQRV�VH�HQYROYDP�QR�SURFHVVR��(YHQWXDOPHQWH��DSyV�YiULDV�VHPDQDV�GH�&OHDQ�DQG�7DJ��QmR�VHUmR�

HQFRQWUDGDV�QRYDV�DQRPDOLDV��DSHVDU�GH�D�PiTXLQD�WHU�VLGR�OLPSD�HP�SURIXQGLGDGH��,VVR�LQGLFD�

TXH�WRGRV�RV�GHIHLWRV�IRUDP�LGHQWLILFDGRV�

����� $1$/,6$5�(�75$7$5�$120$/,$6

4XDQGR� XPD� DWLYLGDGH� GH� �GHHS� FOHDQ� DQG� WDJ�� p� UHDOL]DGD�� YiULRV� GHIHLWRV� IRUDP�

LGHQWLILFDGRV��(VVHV�GHIHLWRV�VHUmR�GH�GRLV�WLSRV�

x 2V� GHIHLWRV� TXH� DIHWDP� R� GHVHPSHQKR� H� D� FRQILDELOLGDGH� GR� HTXLSDPHQWR�� H[��

URODPHQWR�WUDYDGR



��

x 2V�GHIHLWRV�TXH�DIHWDP�R�RSHUDGRU��RX�VHMD��iUHDV�TXH�ILFDP�VXMDV��iUHDV�TXH�QmR�VmR�

VHJXUDV�H�iUHDV�GLItFHLV�SDUD�R�RSHUDGRU�UHDOL]DU�VHX�WUDEDOKR

7RGDV�DV�HWLTXHWDV�FULDGDV�GXUDQWH�R��GHHS�FOHDQ�DQG�WDJ��SUHFLVDUmR�VHU�DYDOLDGDV�SHOR�WLPH�

H� XPD�GHFLVmR� VREUH� FRPR� HODV� SUHFLVDP� VHU� WUDWDGDV�� 3RU� H[HPSOR�� VH� XPD�SHoD� HVWLYHU� VROWD�

SRUTXH�IDOWD�XP�SDUDIXVR��HQWmR�D�DomR�p�VLPSOHVPHQWH�VXEVWLWXLU�R�SDUDIXVR�SHUGLGR�H�DSHUWDU�D�

SHoD�VROWD�QD�SRVLomR��(VWD�DomR�p�FDSWXUDGD�QD�OLVWD GH�HWLTXHWDV�GH�DFRUGR�FRP�R�H[HPSOR�QD�

)LJXUD���

1R�HQWDQWR��DSHQDV�FRUULJLU�R�GHIHLWR�LGHQWLILFDGR�SHOD�HWLTXHWD�QmR�p�ERP�R�VXILFLHQWH��$�

FDXVD�UDL]�GR�GHIHLWR�SUHFLVD�VHU�FRUULJLGD��3RUWDQWR��D�HTXLSH�SUHFLVD�DQDOLVDU�FDGD�GHIHLWR�XVDQGR�

XPD�DQiOLVH�GH���3RUTXrV��932�3LODU�*HVWmR�� ��3RUTXrV��QD�WHQWDWLYD�GH�HVWDEHOHFHU�TXDO�D�FDXVD�

UDL]� GR� GHIHLWR�� 3RGH� QmR� VHU� SRVVtYHO� HQFRQWUDU� D� FDXVD� UDL]� GH� DOJXPDV� GDV� DQRPDOLDV�

LGHQWLILFDGDV��PDV�SDUD�RXWUDV��D�FDXVD�UDL]�SRGH�VHU�HQFRQWUDGD�

8PD�YH]�TXH�D�FDXVD UDL]�p�HQFRQWUDGD��XPD�DomR�SUHFLVD�VHU�GHILQLGD�SDUD�UHVROYHU�D�FDXVD�

UDL]��3RUWDQWR��SDUD�FDGD�DQRPDOLD�LGHQWLILFDGD�KDYHUi�GXDV�Do}HV��XPD�SDUD�OLGDU�FRP�D�DQRPDOLD�

�SRU�H[HPSOR��SDUDIXVR�IDOWDQWH��H�XPD�SDUD�OLGDU�FRP�D�FDXVD�UDL]�GD�DQRPDOLD��SRU�H[HPSOR��FULDU�

XPD�HVSHFLILFDomR�GH�WRUTXH�SDUD�R�SDUDIXVR���

6XMLGDGH��DVSHFWRV�GH�VHJXUDQoD�H�ORFDLV�GH�GLItFLO�DFHVVR�PHUHFHP�XPD�DQiOLVH�HVSHFLDO��

SRLV�VmR�TXHVW}HV�TXH�DIHWDP�GLUHWDPHQWH�R�RSHUDGRU��$R�GDU�WUDWDPHQWR�D�HVVDV�TXHVW}HV��D�YLGD�

GR� RSHUDGRU� VHUi� PDLV� IiFLO� H� VHJXUD�� 3RUWDQWR�� GHYH�VH� WHU� FXLGDGR� HVSHFtILFR� SDUD� TXH� DV�

UHVROXo}HV�GHVWHV�WLSRV�GH�DQRPDOLDV�VHMDP�GHFLGLGDV�FRP�SDUWLFLSDomR�GR�RSHUDGRU��

x 6XMLGDGH�� R�SULPHLUR�SDVVR�p�HOLPLQDU�D�IRQWH�GH�FRQWDPLQDomR��6H�XPD�iUHD�QmR�ILFDU�

VXMD�� HQWmR� QmR� SUHFLVD� VHU� OLPSD�� 6H� XPD� IRQWH� GH� FRQWDPLQDomR� QmR� SXGHU� VHU�

HOLPLQDGD��HOD�GHYH�HVWDU�FRQWLGD��(P�RXWUDV�SDODYUDV��HP�YH]�GH�WHU�D�FRQWDPLQDomR�

HVSDOKDGD�HP�WRGD�D�PiTXLQD��HOD�SRGH�VHU�FROHWDGD�HP�XP�UHFLSLHQWH�H� IDFLOPHQWH�

GHVFDUWDGD��)LQDOPHQWH��VH�D�IRQWH�GH�FRQWDPLQDomR�QmR�SXGHU�VHU�FRQWLGD��p�QHFHVViULD�

D�OLPSH]D��QR�HQWDQWR��GHYH�VHU�GDGD�DWHQomR�SDUD�WRUQDU�D�OLPSH]D�PDLV�IiFLO��FRPR�

IRUQHFHU� XPD� IHUUDPHQWD� HVSHFLDO� SDUD� DMXGDU� QD� OLPSH]D�� 7RGDV� HVVDV� RSo}HV�

SUHFLVDUmR�VHU�GLVFXWLGDV�H�XPD�VROXomR�GHILQLGD�SDUD�FDGD�DQRPDOLD�UHODFLRQDGD�FRP�

VXMLGDGH�

x /RFDO�GH�GLItFLO�DFHVVR�DV�DQRPDOLDV�UHODFLRQDGDV�FRP�GLItFLO�DFHVVR�VmR�DV�VLWXDo}HV�

QDV�TXDLV�DV�WDUHIDV�VmR�GLItFHLV�GH�H[HFXWDU��3RU�H[HPSOR��TXDQGR�XPD�PiTXLQD�HVWi�

GHVOLJDGD��R�IRUQHFLPHQWR�GH�DU�SUHFLVD�VHU�GHVOLJDGR��1R�HQWDQWR��R�IRUQHFLPHQWR�GH�

DU�p�GH���PHWURV�GH�DOWXUD��H[LJLQGR�TXH�R�RSHUDGRU�WHQKD�TXH�HQFRQWUDU�XPD�HVFDGD��



��

HVFDODU��JLUDU�D�YiOYXOD�H�GHSRLV�FRORFDU�D�HVFDGD�HP�VHX�OXJDU��6HULD�PXLWR�PDLV�IiFLO�

VH�D�YiOYXOD�IRVVH�PRYLGD�SDUD�XPD�SRVLomR�HP�TXH�R�RSHUDGRU�SXGHVVH�DOFDQoi�OD�VHP�

XPD�HVFDGD��(VWDV�DQRPDOLDV�H�RX�GLILFXOGDGHV�VmR�GLVFXWLGDV�GHQWUR�GD�HTXLSH�H�YiULDV�

VROXo}HV�VmR�LPSOHPHQWDGDV�SDUD�UHGX]LU�WDUHIDV�GLItFHLV��2V�FRQWUROHV�YLVXDLV�SRGHP�

UHDOPHQWH�DMXGDU�FRP WDUHIDV�GLItFHLV��3RU�H[HPSOR��VH�XPD�SDUWH�GD�PiTXLQD�SUHFLVD�

VHU� LQVSHFLRQDGD� UHPRYHQGR� DOJXPD� SURWHomR�� LVVR� SRGH� VHU� IDFLOLWDGR� WRUQDQGR� D�

SURWHomR�WUDQVSDUHQWH�H�DGLFLRQDQGR�LQGLFDGRUHV�YHUGHV�H�YHUPHOKRV�

x 6HJXUDQoD�� DQRPDOLDV�UHODFLRQDGDV�j VHJXUDQoD�VmR�HOLPLQDGDV�RX�FRQWURODGDV��3RU�

H[HPSOR��XP�SRQWR�HQHUJL]DGR�TXDQGR�LGHQWLILFDGR�H�SURWHJLGR�p�HQWmR�GHYLGDPHQWH�

VHJXUR�

'H�DFRUGR�FRP�D�)LJXUD�����HWLTXHWDV�SDUD�LGHQWLILFDU�VXMLGDGH��VHJXUDQoD�H�GLILFXOGDGH�GH�

H[HFXomR�WHUmR�VXD�SUySULD�OLVWD�GH�HWLTXHWDV�QR�SDLQHO�GH�DWLYLGDGHV�GD�0DQXWHQomR�3UHYHQWLYD�

)LJXUD����6XMLGDGH��DVSHFWRV�GH�VHJXUDQoD�H�GLILFXOGDGH�GH�H[HFXomR�LGHQWLILFDGRV�VHSDUDGDPHQWH�QR�
TXDGUR�GH�*HVWmR
)RQWH��932�3,/$5�0$187(1d­2�������



��

)LJXUD�����([HPSOR GH�XP�ULVFR�GH�WURSHoR�HOLPLQDGR� $VSHFWR�GH�6HJXUDQoD
)RQWH��&5,67,$1( ������
&RPR�YiULDV�VROXo}HV�SDUD�DV�FDXVDV�UDL]�GDV�DQRPDOLDV�VmR�GHILQLGDV��XP�UHJLVWUR�GHODV�

SUHFLVD�VHU�PDQWLGR ± DSUHQGL]DGR�LQFRUSRUDGR��(VVDV�VROXo}HV�VmR�GRFXPHQWDGDV�HP�XP�UHJLVWUR�

GH�PHOKRULD��XP�H[HPSOR�GR TXDO�p�PRVWUDGR�QD�)LJXUD����

)LJXUD�����([HPSOR�GH�XP�UHJLVWUR�GH�PHOKRULD
)RQWH��&5,67,$1( ������



��

8PD�GDV�IHUUDPHQWDV�XVDGDV�SDUD�OLGDU�FRP�IRQWHV�GH�FRQWDPLQDomR��RX�VHMD��VXMLGDGH��p�R�

PDSD�GH FRQWDPLQDomR�

$�)LJXUD��� PRVWUD�XP�H[HPSOR�GH�XP�PDSD�GH�FRQWDPLQDomR��3DUD�FULDU�XP�PDSD�GH�

FRQWDPLQDomR��RV ORFDLV�GDV�YiULDV�HWLTXHWDV�UHODFLRQDGDV�FRP�SRQWRV�GH�VXMLGDGH�VmR�SORWDGRV�HP�

XP�GHVHQKR�GD�iUHD�� PiTXLQD�GR�SURFHVVR��2�PDSD�GH�FRQWDPLQDomR�DMXGD�D�YLVXDOL]DU�RQGH�DV�

iUHDV�VXMDV�VmR�H��GH�IDWR��DSRQWDP SDUD�XPD�iUHD�GH�SUREOHPDV�JHQpULFRV��RX�VHMD��D�iUHD�RQGH�

H[LVWHP� PXLWDV� HWLTXHWDV� UHODFLRQDGDV� FRP VXMLGDGH�� $V� VROXo}HV� SDUD� HVVDV� IRQWHV� GH�

FRQWDPLQDomR�SRGHP�HQWmR�VHU�GHVHQYROYLGDV�

)LJXUD�����([HPSOR�GH�XP�PDSD�GH�FRQWDPLQDomR
)RQWH� 932�3,/$5�0$187(1d­2�������

$R�ILQDO�GD�HWDSD�$QDOLVDU�H�7UDWDU�$QRPDOLDV��WHUHPRV�

x 8PD�OLVWD�GH�HWLTXHWDV�UHODFLRQDGDV�FRP�IRQWHV�GH�FRQWDPLQDomR��VXMLGDGH��FRP�VXDV�

FDXVDV� UDL]� LGHQWLILFDGDV��7HUHPRV� Do}HV� SDUD� UHVROYHU� D� HWLTXHWD� UHODFLRQDGDV� FRP�

IRQWHV� GH� FRQWDPLQDomR� �VXMLGDGH�� H� WUDWDPHQWR� GH� VXD� FDXVD� UDL]�� 8P� PDSD� GH�

FRQWDPLQDomR�DMXGDUi�D�YLVXDOL]DU�DV�SDUWHV�VXMDV�GD�PiTXLQD�

x 8PD�OLVWD�GH�HWLTXHWDV�UHODFLRQDGDV�FRP�ORFDO�GH�GLItFLO�DFHVVR�FRP�VXDV�FDXVDV�UDL]�

LGHQWLILFDGDV�� 7HUHPRV� Do}HV� SDUD� UHVROYHU� DV� HWLTXHWDV� UHODFLRQDGDV� FRP� ORFDO� GH�

GLItFLO�DFHVVR�H�SDUD�R�WUDWDPHQWR�GH�VXD�FDXVD�UDL]�



��

x 8PD� OLVWD� GH� HWLTXHWDV� UHODFLRQDGDV� VHJXUDQoD� H� VXDV� FDXVDV� UDL]� LGHQWLILFDGDV��

7HUHPRV� Do}HV� SDUD� UHVROYHU� DV� HWLTXHWDV� UHODFLRQDGDV� FRP� VHJXUDQoD� H� SDUD� R�

WUDWDPHQWR�GH�VXD�FDXVD�UDL]�

x 8PD� OLVWD�GH� WRGDV�DV�RXWUDV�HWLTXHWDV� FRP�VXDV�FDXVDV� UDL]� LGHQWLILFDGDV��7HUHPRV�

Do}HV�SDUD�UHVROYHU�HVVDV�HWLTXHWDV�H�SDUD�R�WUDWDPHQWR GH�VXD�FDXVD�UDL]�

/HPEUDQGR�TXH�HVSHUDPRV�QmR�WHU�R�UHWRUQR�GHVWDV�DQRPDOLDV�H�SDUD�LVVR�WHPRV�TXH�JDUDQWLU�

D� FRUUHWD LGHQWLILFDomR� H� WUDWDPHQWR� GDV� FDXVDV� UDL]� LGHQWLILFDGDV�� 2� UHJLVWUR� GHVWH�

WUDWDPHQWR� H� D� LQFRUSRUDomR� GRV DSUHQGL]DGRV� GHQWUR� GDV� IHUUDPHQWDV� GR�932� VmR�

H[WUHPDPHQWH�LPSRUWDQWHV�

2�SDLQHO�GH�DWLYLGDGHV�GD�0DQXWHQomR�3UHYHQWLYD GHYH�VHU�DWXDOL]DGR�FRP�WRGDV�DV�WDEHODV�

H�JUiILFRV UHOHYDQWHV�H�GHYH�VH�SDUHFHU�FRP�D�)LJXUD����

)LJXUD�����3DLQHO�GH�DWLYLGDGH�GH�RSHUDo}HV�3UHYHQWLYDV�DWXDOL]DGD�GXUDQWH�D�HWDSD�GH�DQiOLVH�H�UHVROXomR�
GH�SUREOHPDV
)RQWH��932�3,/$5�0$187(1d­2�������

2�WUDEDOKR�SDUD�DQDOLVDU�DV�HWLTXHWDV��DV�FDXVDV�UDL]�H�D�GHFLVmR�GH�Do}HV�SDUD�UHVROYr�ODV�p�

IHLWR� GXUDQWH� R SHUtRGR� GH� �� D� �� KRUDV� TXH D� OLQKD� SDURX� SDUD� DV� DWLYLGDGHV� GH�0DQXWHQomR�

3UHYHQWLYD��R��GHHS�FOHDQ�DQG WDJ���$OJXQV�GHVVHV�PRPHQWRV�VmR�JDVWRV�SDUD�OLPSH]D�SURIXQGD�H�

DOJXQV�GHVVHV�PRPHQWRV�QD�DQiOLVH�H FDWHJRUL]DomR�GDV�HWLTXHWDV�



��

��� 35(3$5$d­2�'$�È5($ *(5(1&,$5�3$5$�0$17(5

2� LQtFLR� GD� IDVH� GH� *HUHQFLDU� SDUD� 0DQWHU� PDUFD� R� SUy[LPR� HYHQWR� VLJQLILFDWLYR� GD�

0DQXWHQomR�3UHYHQWLYD��$�SODQWD�SUHFLVDUi�VH�SUHSDUDU�DGHTXDGDPHQWH�SDUD�LVVR�

x 2�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�WpFQLFDV�GR�RSHUDGRU�p�XPD�SHGUD�DQJXODU�GHVWD�IDVH��

,VVR�SRGH�VHU�IHLWR�HP�FDVD�RX�WHUFHLUL]DGR��PDV�R�VLWH�GHYH�WHU�XP�SODQR�FODUR�VREUH�

FRPR�LVVR�VHUi�IHLWR�

x 7UHLQDU�RV�RSHUDGRUHV�HP�KDELOLGDGHV�WpFQLFDV�H[LJLUi�FHUFD�GH����KRUDV�RX����GLDV�GH�

WUHLQDPHQWR�� 1R� JHUDO�� RV� RSHUDGRUHV� WHUmR� GH� VHU� OLEHUDGRV� GR� ORFDO� GH� WUDEDOKR�� e�

QHFHVViULR�H[LVWLU�XP�SODQR�VREUH�FRPR�RV�RSHUDGRUHV�VHOHFLRQDGRV�SDUD�R�WUHLQDPHQWR�

VHUmR�VXEVWLWXtGRV�HP�VHXV�WXUQRV

x 2�FXVWR�GH�WUHLQDPHQWR�H�GD�PmR�GH�REUD�GH�VXEVWLWXWD�GHYH�VHU�LGHQWLILFDGR�H�RUoDGR

x $V� URWLQDV� GH� JHUHQFLDPHQWR� QHFHVViULDV� SDUD� VXSHUYLVLRQDU� D� LPSOHPHQWDomR� GD�

0DQXWHQomR�3UHYHQWLYD QD�SODQWD�SUHFLVDP�VHU�HVWDEHOHFLGDV��1RUPDOPHQWH��HVWH�VHULD�R�

JUXSR�GH�SLODUHV�GR�VHWRU�GH�RSHUDo}HV�3UHYHQWLYDV��DV�IRUoDV�WDUHID�GHSDUWDPHQWDLV�H�R�

FRPLWr�GHILQLGR�QD�SODQWD

x 8P�SODQR�JHUDO�TXH�D�LPSOHPHQWDomR�GD�IDVH�GH�*HUHQFLDU�SDUD�0DQWHU�HP�WRGR�R�VLWH�

SUHFLVD�VHU�GHVHQYROYLGD

8PD�YH]�TXH�R�HVFODUHFLGR�DFLPD�IRL�GHILQLGR��D�FRPXQLFDomR�FRP�R�VLWH�SRGH�VHU�IHLWD�

������'(6(192/9(5�75(,1$0(172�7e&1,&2

2�GHVHQYROYLPHQWR�GH�XPD�FRPSUHHQVmR�GDV�PiTXLQDV�H�D�IRUPD�FRPR�HODV�IXQFLRQDP�p�

R� REMHWLYR� SULQFLSDO� GR� WUHLQDPHQWR� QHVWD� HWDSD�� 2� REMHWLYR� p� IRUQHFHU� DR� RSHUDGRU� XPD�

FRPSUHHQVmR�GH�FRPR�RV�FRPSRQHQWHV�GD�PiTXLQD�IXQFLRQDP�H�IDOKDP��GH�PRGR�TXH�R�RSHUDGRU�

VHMD�PDLV�FDSD]�GH�OLPSDU��LQVSHFLRQDU�H�OXEULILFDU�VXD�PiTXLQD��2�WUHLQDPHQWR�VHUi�H[LJLGR�QR�

VHJXLQWH�

x 3DUDIXVRV�� GLIHUHQWHV�WLSRV��FRPR�HOHV�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������GLD�

x 7HFODV�H�GLVSRVLWLYRV�GH�EORTXHLR�� GLIHUHQWHV�WLSRV��FRPR�IXQFLRQDP��PRGRV�FRPXQV�

GH�IDOKD������GLD��

x $FRSODPHQWRV�� GLIHUHQWHV�WLSRV��FRPR�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������GLD�

x 5RODPHQWRV�� GLIHUHQWHV�WLSRV��FRPR�HOHV�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������GLD�

x /XEULILFDomR� � LGHQWLILFDomR��FXLGDGR�H�PDQXVHLR�GH� OXEULILFDQWHV��XVR�GH�SLVWROD�GH�

JUD[D�H�ODWDV�GH�yOHR������GLD�



��

x 'ULYHV� �HL[RV�� FRUUHQWH�� FLQWR� H� HQJUHQDJHP�� � GLIHUHQWHV� WLSRV�� FRPR� IXQFLRQDP��

PRGRV�FRPXQV�GH�IDOKD����GLD�

x %RPEDV�� GLIHUHQWHV�WLSRV��FRPR�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������GLD�

x +LGUiXOLFD�� FRPSRQHQWHV�KLGUiXOLFRV��FRPR�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������

GLD�

x 3QHXPiWLFD� � FRPSRQHQWHV� SQHXPiWLFRV�� FRPR� HOHV� IXQFLRQDP��PRGRV� FRPXQV� GH�

IDOKD������GLD�

x 0RWRUHV�HOpWULFRV�� GLIHUHQWHV�WLSRV��FRPR�HOHV�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������

GLD�

x &DERV�H�FRQGXWRUHV�� 'LIHUHQWHV WLSRV��FRPR�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD������

GLD�

x ,QVWUXPHQWDomR��SUHVVmR��IOX[R��QtYHO��WHPSHUDWXUD�H�SRVLomR��� GLIHUHQWHV�WLSRV��FRPR�

HOHV�IXQFLRQDP��PRGRV�FRPXQV�GH�IDOKD����GLDV�

x )XQFLRQDPHQWR�WpFQLFR�GD�PiTXLQD�GH�RSHUDGRUHV��H��&RPR�IXQFLRQD�XPD�ODYDGRUD�GH�

JDUUDID����D���GLDV�

(VWLPD�VH�TXH�WRGR�R�WUHLQDPHQWR�DFLPD�OHYDUi����KRUDV�RX����GLDV�SDUD�VHU�H[HFXWDGR�

2�WUHLQDPHQWR�VHUi�GLUHFLRQDGR�SDUD�RV�RSHUDGRUHV�H�OtGHUHV�GH�HTXLSH�TXH�WUDEDOKDP�QD�

iUHD� GH� SURFHVVR� VHOHFLRQDGD��2� WUHLQDPHQWR� WpFQLFR� DFLPD�GHYHUi� VHU� HVWUXWXUDGR�GD� VHJXLQWH�

IRUPD�

x 2�WUHLQDPHQWR�p�IRUPDOPHQWH�HQWUHJXH�HP�XPD�FRQILJXUDomR�GH�WLSR�VDOD�GH�DXOD���

RILFLQD�

x 2�RSHUDGRU�SUHFLVD�UHFHEHU�XPD�SDVWD�GH�WUDEDOKR�RX�DUTXLYR�FRQWHQGR�WRGDV�DV�

LQIRUPDo}HV�VREUH�DV TXDLV�HOH�IRL�WUHLQDGR��,VVR�SHUPLWLUi�TXH�HOH�UHYHMD�R�FRQWH~GR��

VH�QHFHVViULR�

x 3UHFLVD�KDYHU�H[HPSORV�ItVLFRV�GRV�YiULRV�FRPSRQHQWHV�GD�PiTXLQD�SDUD�TXH�R�

RSHUDGRU�VLQWD��VHJXUD H�WUDEDOKH�

x 3DUD�PiTXLQDV�FRPSOH[DV��FRPR�ERPEDV�H�PRWRUHV��p�QHFHVViULR�KDYHU�PRGHORV�GH�

FRUWH�PRVWUDQGR�R IXQFLRQDPHQWR�LQWHUQR�GD�PiTXLQD

x e�QHFHVViULR�TXH�KDMD�FRPSRQHQWHV�GHIHLWXRVRV�RX�FRP�IDOKD��GH�PRGR�TXH�R�

RSHUDGRU�SRVVD�YHU�R�TXH SDUHFH�VHU�D�IDOKD

x 3UHFLVD�KDYHU�FLUFXLWRV�KLGUiXOLFRV�H�SQHXPiWLFRV�VLPSOHV�SDUD�TXH�R�RSHUDGRU�SRVVD�

HQWHQGHU�FRPR HVVHV�FLUFXLWRV�EiVLFRV�IXQFLRQDP



��

x 1HVWD�IDVH��R�RSHUDGRU�QmR�VHUi�REULJDGR�D�PRQWDU�RX�GHVPRQWDU�DV�SHoDV�GD�

PiTXLQD��SHOR�TXH�R WUHLQDPHQWR�WpFQLFR�VH�FRQFHQWUD�SULQFLSDOPHQWH�QD�

FRPSUHHQVmR�GH�FRPR�RV�FRPSRQHQWHV�IXQFLRQDP H�IDOKDP��QmR�HP�FRPR�LQVWDOi�ORV�

RX�UHPRYr�ORV��$V�~QLFDV�KDELOLGDGHV�GD�IHUUDPHQWD�PDQXDO�TXH�R RSHUDGRU�SUHFLVD�

DSUHQGHU�VmR�FRPR�DSOLFDU�IL[DGRUHV��SRLV�LVVR�p�QHFHVViULR�SDUD�WURFDV�

2�WUHLQDPHQWR�GH�KDELOLGDGHV�WpFQLFDV�SRGH�VHU�HQWUHJXH�LQWHUQDPHQWH�RX�WHUFHLUL]DGR�SDUD�

XPD� LQVWLWXLomR GH� WUHLQDPHQWR� WpFQLFR� DGHTXDGD�� 6H� IRU� IHLWR� LQWHUQDPHQWH�� XP� WpFQLFR� FRP�

FRQKHFLPHQWR��KDELOLGDGH�GH WUHLQDPHQWR�H� LQWHUHVVH�QR�GHVHQYROYLPHQWR�GDV�SHVVRDV�SRGH�VHU�

XVDGR�SDUD�PLQLVWUDU�HVVH�WUHLQDPHQWR��2V YiULRV�FRPSRQHQWHV�GD�PiTXLQD�XWLOL]DGRV�SDUD�WUHLQDU�

RSHUDGRUHV�SRGHP�VHU�REWLGRV�GH�HTXLSDPHQWRV REVROHWRV�RX�SDUDGRV�QD�SODQWD��UHGX]LQGR�DVVLP�

RV�FXVWRV�DR�PtQLPR�

����� 5(3(7,5�$6�35,1&,3$,6�(7$3$6�'$6�&21',d®(6�%È6,&$6

8PD�YH]�TXH�R�RSHUDGRU�UHFHEHX�WUHLQDPHQWR�HP�KDELOLGDGHV�WpFQLFDV��VXD�FRPSUHHQVmR�

GH� FRPR� VHX HTXLSDPHQWR� IXQFLRQD� p�PXLWR�PHOKRU� H� VXD� FDSDFLGDGH� GH� LGHQWLILFDU� GHIHLWRV� p�

DSULPRUDGD�� 'DGR� HVWH PHOKRU� FRQKHFLPHQWR�� DV� SULQFLSDLV� HWDSDV� GDV� &RQGLo}HV� %iVLFDV� VmR�

UHSHWLGDV�� LVWR� p�� OLPSH]D� SURIXQGD� LGHQWLILFDomR�� IOX[R� GH� HWLTXHWDV� H� FDXVDV� UDL]�� FRUULJLQGR�

HWLTXHWDV�� HOLPLQDQGR� IRQWHV� VXMLGDGHV� H� ORFDLV� GH GLItFLO� DFHVVR� H�� ILQDOPHQWH�� DSULPRUDQGR�RV�

SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�H[LVWHQWHV�

&RP� XP� FRQKHFLPHQWR� PDLV� FRPSOHWR� GRV� FRPSRQHQWHV� GD� PiTXLQD�� R� RSHUDGRU�

HQFRQWUDUi�GHIHLWRV DGLFLRQDLV�QD�PiTXLQD�TXH�LQLFLDOPHQWH�IRUDP�SHUGLGRV�SRUTXH�R�RSHUDGRU�QmR�

HQWHQGHX�TXH�HUDP�GHIHLWRV�

(VVHV� GHIHLWRV� H� VXDV� FDXVDV� VmR� HOLPLQDGRV� QRYDPHQWH�� VHSDUDQGR� DV� IRQWHV� GH�

FRQWDPLQDomR��VHJXUDQoD�H GLItFLO�DFHVVR�SDUD�XPD�DWHQomR�HVSHFLDO��)LQDOPHQWH��RV�SDGU}HV�GH�

OLPSH]D��LQVSHomR�H�OXEULILFDomR GHVHQYROYLGRV�QD�IDVH�GH�)XQGDPHQWRV�VmR�UHYLVDGRV�H��FRP�D�

FRPSUHHQVmR�PDLV�SURIXQGD�GD�PiTXLQD��R RSHUDGRU�SRGH�FULDU�R�FRQMXQWR�ILQDO�GH�SURFHGLPHQWRV�

GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�SDUD�D�PiTXLQD�GR�SURFHVVR�

7DO�FRPR�DFRQWHFH�FRP�D IDVH�GH�)XQGDPHQWRV��XP�WHPSR�IRL QHFHVViULR�SDUD�D�OLPSH]D��

LGHQWLILFDomR� H HOLPLQDomR� GH� GHIHLWRV�� 1R� HQWDQWR�� GDGR� TXH� DV� FRQGLo}HV� EiVLFDV� Mi� IRUDP�

HVWDEHOHFLGDV�� WRGD� D� IDVH� GH OLPSH]D� H� LQVSHomR� GHPRURX� GH� �� D� �� VHPDQDV� SRU�PiTXLQDV� GH�

SURFHVVR�HP�RSRVLomR�jV����D��� VHPDQDV�TXH�WHULD�WRPDGR�QD�IDVH�GH�)XQGDPHQWRV�



��

������75(,1$5�23(5$d­2�(0�08'$1d$6

2�WUHLQDPHQWR�WpFQLFR�IRUQHFLGR�DR�RSHUDGRU�WHULD�FREUDGR�FRPR�WUDEDOKDU�FRP�SDUDIXVRV��

LQFOXLQGR�FRPR XVDU�FKDYHV�GH�IHQGD�H�FKDYHV�SDUD�XWLOL]DU�SDUDIXVRV��(VWH�WUHLQDPHQWR�SHUPLWH

TXH�R�RSHUDGRU�WHQKD�DV KDELOLGDGHV�VXEMDFHQWHV�SDUD�UHDOL]DU�PXGDQoDV��1HVWD�HWDSD��R�RSHUDGRU�

p�IRUPDOPHQWH�WUHLQDGR�VREUH�FRPR UHDOL]DU�XPD�WUDQVLomR�QD�PiTXLQD GH�SURFHVVR�

2� SURFHGLPHQWR� GH� VHWXS� SUHFLVD� VHU� GRFXPHQWDGR� IRUPDOPHQWH� HP� XP� SURFHGLPHQWR�

RSHUDFLRQDO�SDGUmR�RX LQVWUXo}HV�GH� WUDEDOKR��2�RSHUDGRU�p� WUHLQDGR�VREUH� LVVR�H� WUHLQDGR�SHOR�

UHVSRQViYHO�WpFQLFR�SRU�HVWD�iUHD�GD PiTXLQD�

����� 75(,1$5�23(5$'25�1$�6(*81'$�È5($�'(�352&(662

8PD� YH]� TXH� DV� (WDSDV� GH� &RQGLomR� %iVLFD� IRUDP� FRQFOXtGDV�� R� RSHUDGRU� WHP� XPD�

FRPSUHHQVmR�FRPSOHWD GH�VXD�PiTXLQD�H�SRVVXL�SDGU}HV�EHP�GHVHQYROYLGRV�GH�OLPSH]D��LQVSHomR�

H�OXEULILFDomR��1R�HQWDQWR��DWp HVWH�SRQWR��R�RSHUDGRU�p�DSHQDV�FRPSHWHQWH�HP�XPD�iUHD���PiTXLQD�

GH�SURFHVVR��1HVWD�HWDSD�GD�HWDSD *HUHQFLDU�SDUD�0DQWHU��R�RSHUDGRU�p�WUHLQDGR�HP�XPD�VHJXQGD�

iUHD���PiTXLQD�GH�SURFHVVR��(VWH�WUHLQDPHQWR QD�VHJXQGD�iUHD�GH�SURFHVVR�FRQVLVWLUi�HP�

x &RPR�IXQFLRQD�D�PiTXLQD�

x ,QLFLDU��RSHUDU�H�GHVOLJDU�DV�iUHDV�GDV PiTXLQDV�

x 5HDOL]DU�TXDOTXHU�YHULILFDomR�GH�TXDOLGDGH�

x &RPR�FRQVXOWDU�R�GHVHPSHQKR�GD�PiTXLQD�HP�IROKDV�GH�ORJ�H�UHSRUWDU�IDOKDV�H�HUURV�

XVDQGR HWLTXHWDJHP�

x ([HFXWDU�D�OLPSH]D�GH�DFRUGR�FRP�R�FURQRJUDPD�GH�OLPSH]D�GDV�PiTXLQDV�

x ([HFXWDU�OXEULILFDomR�GH�DFRUGR�FRP�RV�HVTXHPDV�GH�OXEULILFDomR�GD�PiTXLQD�

x 5HDOL]DU�LQVSHo}HV�GH�DFRUGR�FRP�R�FURQRJUDPD�GH�LQVSHomR�GH�PiTXLQDV�

x ([HFXWDU�DV�URWLQDV�GH�UHSDUR�UiSLGR�GD�iUHD�GH�SURFHVVR���PiTXLQD

x 7UHLQDU� HP� WRGDV� DV� OLo}HV GH�XP�SRQWR�SURFHGLPHQWRV�GR�RSHUDGRU�SDUD� D� iUHD�GH�

SURFHVVR���PiTXLQD�

8PD YH]�IHLWR�LVVR��R�RSHUDGRU�WHYH D�FKDQFH�GH�RSHUDU�D�VHJXQGD�iUHD�GH�SURFHVVR�DWp�TXH�

HOH�VHMD FRPSOHWDPHQWH�FRPSHWHQWH�QHVWD�iUHD�



��

�� 6Ë17(6(�&21&/86,9$

3HUFHEH�VH� TXH� R� UHVXOWDGR� GD� PDQXWHQomR� SUHYHQWLYD� VH� EDVHLD� HP� YiULRV� SRQWRV�

SULQFLSDLV�

$� SULPHLUD� p� TXH� DV� WDUHIDV� EiVLFDV� GR� RSHUDGRU�� FRPR� OLPSH]D� H� RSHUDomR� FRUUHWD� GR�

HTXLSDPHQWR�� VmR�FUtWLFDV�SDUD�HYLWDU� IDOKDV�QR�HTXLSDPHQWR��$� OLPSH]D�p�R�SULPHLUR�SDVVR�GH�

PDQXWHQomR�SUHYHQWLYD�H��PXLWDV�YH]HV��QmR�p�IHLWR�GH�IRUPD�FRPSOHWD�RX�FRUUHWD�

2V� RSHUDGRUHV� TXH� SDVVDP� PXLWDV� KRUDV� QD� RSHUDomR� GH� VHXV� HTXLSDPHQWRV�� HVWmR�

LQWLPDPHQWH� FRQVFLHQWHV� GD� VXD� FRQGLomR� H� VmR� FDSD]HV� GH� GHWHFWDU� D� GHWHULRUDomR� H� IDOKD� GRV�

PHVPRV�GH IRUPD�UiSLGD�H�HILFLHQWH�

7HQGR�GHWHFWDGR�XPD�DQRUPDOLGDGH��VH�VXILFLHQWHPHQWH�VLPSOHV��XP�RSHUDGRU�SRGH�FRUULJLU�

UDSLGDPHQWH�D�DQRUPDOLGDGH��1mR�Ki�QHFHVVLGDGH�GH�HVSHUDU�SRU�XP�WpFQLFR�GH�PDQXWHQomR�SDUD�

UHVROYHU�R�SUREOHPD��3RUWDQWR��R�WHPSR�SDUD�FRUULJLU�GHIHLWRV�p�UHGX]LGR�GUDVWLFDPHQWH�

'DGR� RV� SRQWRV� DFLPD�� GHYH� ILFDU� FODUR� TXH� R� SURJUDPD� GH� PDQXWHQomR� SUHYHQWLYD�

LPSOHPHQWDGR�FRUUHWDPHQWH�SURSRUFLRQDUi�EHQHItFLRV�QR�GHVHPSHQKR�GD�SODQWD�

�����*(67­2�¬�9,67$�'(�,03/$17$d­2�'$�0$187(1d­2�35(9(17,9$

8P TXDGUR�GH�JHVWmR�j�YLVWD�p�XPD�PDQHLUD�YLVXDO�GH�PRVWUDU�XP�SURFHVVR�LPSOHPHQWDGR��

e�HVWUXWXUDGR�GH IRUPD�D�PRVWUDU�R�SURFHVVR�JHUDO�H�WDPEpP�SHUPLWH�TXH�RV�SDGU}HV�SHUWHQFHQWHV�

j�DWLYLGDGH�VHMDP�H[LELGRV QR�TXDGUR��2V�REMHWLYRV QHFHVViULRV VmR�

x $MXGDU�DV SHVVRDV�D�HQWHQGHU�R�SURFHVVR�TXH�SUHFLVD�VHU�LPSOHPHQWDGR�

x $MXGDU� DV� SHVVRDV� D� HQWHQGHU� DWp� TXH� SRQWR� R� SURFHVVR� IRL� LPSOHPHQWDGR� H� TXDO� R�

SUy[LPR�SDVVR�GR SURFHVVR�

x )RUQHFH XP�OXJDU�SDUD�PDQWHU�SDGU}HV�H�LQIRUPDo}HV�GR�SURFHVVR�LPSOHPHQWDGR�

x )RUQHFH XP� OXJDU� SDUD�PRVWUDU� RV� UHVXOWDGRV� GH�PHOKRULD� GHFRUUHQWHV� GR� SURFHVVR�

LPSOHPHQWDGR�

4XDQGR�XPD�IDVH�GD�0DQXWHQomR�3UHYHQWLYD p�LPSOHPHQWDGD��QHFHVVLWD�VH�GH�XP�TXDGUR�

GH�DWLYLGDGHV �JHVWmR�j�YLVWD���$�)LJXUD��� LOXVWUD�R�OD\RXW�TXH�SRGH�VHU�XVDGD�



��

)LJXUD�������([HPSOR�GH�XP�TXDGUR�GH�JHVWmR�j�YLVWD�SDUD�,PSOHPHQWDomR�GD�0DQXWHQomR�3UHYHQWLYD
)RQWH� 932�3,/$5�0$187(1d­2�������
2�JHUHQFLDPHQWR�YLVXDO��DOpP�GH�WXGR��p�XP�HOHPHQWR�FHQWUDO�GD�0DQXWHQomR�3UHYHQWLYD��

([LVWHP�PXLWRV RXWURV�H[HPSORV�HP�TXH�R�JHUHQFLDPHQWR�YLVXDO�SRGH�VHU�XVDGR��LQFOXLQGR�

x 2�SURJUHVVR�GD�LPSOHPHQWDomR�GD�0DQXWHQomR�3UHYHQWLYD HP�XP�HTXLSDPHQWR�iUHD

HVSHFtILFD�p H[LELGR�YLVXDOPHQWH�XVDQGR�XP�TXDGUR�GH�JHVWmR�

x 0DWHULDLV�GH�OLPSH]D�H�IHUUDPHQWDV�VmR�PDQWLGRV�SUy[LPRV�DR�HTXLSDPHQWR�

x 2�XVR�GH�HWLTXHWDV�HYLGHQFLD�YLVXDOPHQWH�DQRPDOLDV�HP�XPD�iUHD�

x 2V�SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�VmR�GHL[DGRV�SUy[LPR�GR�HTXLSDPHQWR�

H�WHP LQIRUPDo}HV�VLPSOHV�H�REMHWLYDV�GH�FRPR�UHDOL]DU�DV�DWLYLGDGHV�

x $�PiTXLQD�SRVVXL�FRGLILFDomR�GH�FRUHV�SDUD�LOXVWUDU�TXDQGR�XPD�FRQGLomR�p�DFHLWiYHO�

RX�QmR��3RU H[HPSOR��RV�LQGLFDGRUHV�VmR�PDUFDGRV��D�WHQVmR�GD�FRUUHQWH��HWF�

$�)LJXUD��� IRUQHFH�DOJXQV�H[HPSORV�DGLFLRQDLV�GH�WpFQLFDV�GH�JHUHQFLDPHQWR�YLVXDO�TXH�

SRGHP�VHU�XVDGDV�QD SODQWD�GXUDQWH�D�LPSOHPHQWDomR�GD�0DQXWHQomR�3UHYHQWLYD�



��

)LJXUD����([HPSOR�GH�PHGLGDV�YLVXDLV
)RQWH� 3,/$5�0$187(1d­2�������

����(;(&8d­2�'(�(7,48(7$6�(�&$86$6�5$,=

2�LWHP��������'((3�&/($1�$1'�7$*� GHVWD�PRQRJUDILD FODVVLILFRX�VH DV�HWLTXHWDV�HP�

IRQWHV�GH�FRQWDPLQDomR��VXMLGDGH���VHJXUDQoD��GLItFLO�DFHVVR�H RXWUDV�UHODFLRQDGDV�j�PiTXLQD��$V�

FDXVDV�SULQFLSDLV�IRUDP�LGHQWLILFDGDV�SDUD�HVVDV�HWLTXHWDV�H�DV�VROXo}HV�IRUDP�GHILQLGDV�SDUD�FDGD�

XPD�H�VXDV�FDXVDV�

1HVWD�HWDSD��DV�VROXo}HV SDUD�DV�HWLTXHWDV��FRUUHomR�GD�DQRPDOLD��H�DV�FDXVDV�UDL]��EORTXHLR�

GH�FDXVD��VmR�LPSOHPHQWDGDV��$V�YiULDV�Do}HV�SDUD�DERUGDU�R� �SUREOHPD�LGHQWLILFDGR�DWUDYpV�GD�

HWLTXHWD�H�VXD�FDXVD�UDL]�SRGHP�VH�WRUQDU�EDVWDQWH�H[WHQVDV��3RGH�KDYHU�FHQWHQDV�GH�HWLTXHWDV SRU�

iUHD�GH�SURFHVVR�FDGD�XPD�FRP�GXDV�Do}HV��XPD�SDUD�FRUULJLU�R�SUREOHPD�LGHQWLILFDGR�QD�HWLTXHWD�

H�RXWUD�SDUD�FRUULJLU�D�FDXVD�UDL]��UHVXOWDQGR�HP�PLOKDUHV�GH�Do}HV��2�JHUHQFLDPHQWR�GHVVDV�OLVWDV�

GH�HWLTXHWDV�p�LPSRUWDQWH��SRLV�HODV�ORJR�VH�WRUQDUmR�XP JUDQGH�EDFNORJ�VH�QmR�IRUHP�JHUHQFLDGRV�

FRUUHWDPHQWH�� 0DLV� LPSRUWDQWH� DLQGD�� D� IDOKD� QR� HQGHUHoDPHQWR� FRUUHWR� GDV� HWLTXHWDV� �WLSR� H�

SULRUL]DomR��H�QD�HOLPLQDomR�GDV�FDXVDV�UDL]�IDUi�FRP�TXH�DV�SHVVRDV�SHUFDP�LQWHUHVVH�H�FUHQoD�QR�

SURFHVVR�

3DUD�JHUHQFLDU�DV�OLVWDV�GH�HWLTXHWDV��p�UHFRPHQGDGR�

x $V� OLVWDV� GH� HWLTXHWDV� HP� FDGD� SODFD� GH� DWLYLGDGHV� DVVRFLDGDV� D� XP� SURJUDPD� GH�

0DQXWHQomR� 3UHYHQWLYD GHYHP� VHU� DWXDOL]DGDV� SHOD� HTXLSH�� (VWD� OLVWD� p� UHYLVWD�

VHPDQDOPHQWH� GXUDQWH� D� DWLYLGDGH� GD� 0DQXWHQomR� 3UHYHQWLYD H� WRGDV� DV� Do}HV�



��

FRQFOXtGDV�VmR�UHJLVWUDGDV��$OpP�GLVVR��QRYDV�HWLTXHWDV�H�Do}HV�VmR�DGLFLRQDGDV�j�OLVWD�

GH�HWLTXHWDV�

x $V�HWLTXHWDV�UHODFLRQDGDV�j�PiTXLQD�GHYHP�VHU�FULDGDV�FRPR�XPD�RUGHP�GH�WUDEDOKR�

QR�6LVWHPD�GH�*HUHQFLDPHQWR�GH�0DQXWHQomR�H�WUDWDGDV�DWUDYpV�GHVWH�VLVWHPD��&DGD�

HWLTXHWD� SRVVXL� XP� Q~PHUR� GH� UHIHUrQFLD� H[FOXVLYR� H� HVWH� Q~PHUR� GH� UHIHUrQFLD� p�

FDSWXUDGR�QR�VLVWHPD�&006�SDUD�TXH�R�SURJUHVVR�SRVVD�VHU�UDVWUHDGR�

e�LPSRUWDQWH�WHU�HP�PHQWH�TXH�DV�HWDSDV�GH��GHHS�FOHDQ�DQG�WDJ���DQiOLVH�H�WUDWDPHQWR GH�

HWLTXHWDV�H�FDXVDV�UDL]�RFRUUHP�DR�PHVPR�WHPSR�

2� WHPSR� DWULEXtGR� jV� DWLYLGDGHV� GD�0DQXWHQomR� 3UHYHQWLYD D� FDGD� VHPDQD� SUHFLVD� VHU�

VXILFLHQWH�SDUD�TXH�WRGDV�DV�WUrV�HWDSDV�SRVVDP�VHU�UHDOL]DGDV��1RUPDOPHQWH����KRUDV�SRU�VHPDQD�

SUHFLVDP�VHU�DORFDGDV�SDUD�DWLYLGDGHV�GH�0DQXWHQomR�3UHYHQWLYD����KRUDV�SDUD�OLPSH]D�SURIXQGD�

H�LGHQWLILFDomR��HWLTXHWDJHP��H�RXWUDV���KRUDV�SDUD�UHYLVDU�HWLTXHWDV�H�LPSOHPHQWDU�VROXo}HV�SDUD�

DV�HWLTXHWDV�H�FDXVDV�UDL]�

2EVHUYH� TXH� D� TXDQWLGDGH� GH� WHPSR�JDVWR� �GHHS� FOHDQ� DQG� WDJ�� GLPLQXLUi� DR� ORQJR�GR�

WHPSR�� j�PHGLGD� TXH� D� VXMLGDGH H� D� VXMHLUD� LQLFLDO� IRUHP� UHPRYLGDV� H� D� FRQGLomR� GD�PiTXLQD�

PHOKRUDGD��$VVLP�� YiULDV� VHPDQDV� DSyV� R� SURJUDPD� GH� LPSOHPHQWDomR�� SRGH�VH� JDVWDU�PHQRV�

WHPSR� HP� OLPSH]D� H� LGHQWLILFDomR� �HWLTXHWDJHP�� H� PDLV� WHPSR� QD� DQiOLVH� H� QD� UHVROXomR� GDV�

HWLTXHWDV��(VWD�UHVROXomR�SRGH�VHU�HQFDL[DGD�QD�SDUDGD�GH�PDQXWHQomR�GD�iUHD��PDV�p�SUHFLVR�WHU�

FXLGDGR�SDUD�TXH�DV�DWLYLGDGHV�GH�PDQXWHQomR�GH�URWLQD�GD�PiTXLQD�QmR�VHMDP�FRPSURPHWLGDV�

$V�UHVROXo}HV�GDV�HWLTXHWDV�QmR�GHYHP RFRUUHU�GXUDQWH�D�SDUDGD�GH�PDQXWHQomR�GD�iUHD��

(ODV�SRGHP�VHU�WUDWDGDV�VHPSUH�TXH�XPD�RSRUWXQLGDGH�VH�DSUHVHQWDU�

1HVWD�IDVH�GR�SURJUDPD��R�RSHUDGRU�SRVVXL�SRXFD�KDELOLGDGH�WpFQLFD�H�D�PDLRU�SDUWH�GDV�

WDUHIDV� WpFQLFDV� WHUi� VROXomR�HQGHUHoDGD�SDUD�RV� WpFQLFRV� D� VHUmR�GHVLJQDGRV�SDUD� H[HFXomR�GD�

DWLYLGDGH��1R�HQWDQWR��VHPSUH�TXH�SRVVtYHO��DV�Do}HV�TXH�HVWmR�GHQWUR�GD�FDSDFLGDGH�GR�RSHUDGRU�

GHYHP� VHU� DORFDGDV� DR� RSHUDGRU�� &RLVDV� FRPR� DWXDOL]DU� D� SODFD� GH� DWLYLGDGHV�� DWXDOL]DU�

SURFHGLPHQWRV� RSHUDFLRQDLV�� DSOLFDU� FRQWUROH� YLVXDO� HWF�� SRGHP� VHU� DORFDGRV� DR� RSHUDGRU� SDUD�

IHFKDU�D�OLVWD�GH�Do}HV�GR�FRQWUROH�GH�HWLTXHWDJHP�

&RP�R�REMHWLYR�GH�PRQLWRUDU�H�WHU�R�KLVWyULFR�GD�H[HFXomR�GDV�HWLTXHWDV�H�VXDV�FDXVDV�UDL]��

RV�VHJXLQWHV�.3,V�GHYHP�VHU�PHGLGRV�H�H[LELGRV�QD�SODFD�GH�DWLYLGDGHV�

x 1~PHUR�GH�HWLTXHWDV�OHYDQWDGDV�H�IHFKDGDV

x 1~PHUR�GH�FDXVDV�UDL]�UHVROYLGDV

x 1~PHUR� GH� PHOKRULDV� HP� SRQWRV� GH� FRQWDPLQDomR� �VXMLGDGH��� VHJXUDQoD� H� GLItFLO�

DFHVVR



��

x 1~PHUR�GH�/Lo}HV�GH���3RQWR��/83��RX�3URFHGLPHQWRV�2SHUDFLRQDLV�3DGUmR�FULDGRV�

RX�UHYLVDGRV

x 1~PHUR�GH�KRUiULRV�GH�PDQXWHQomR�SURJUDPDGRV��REULJDWyULR�

2XWURV�.3,�SRGHP�VHU�SORWDGRV��PDV�RV�DFLPD�VmR�REULJDWyULRV��¬�PHGLGD�TXH�DV�HWLTXHWDV�

VmR� UHVROYLGDV� H� R� WUDWDPHQWR� GDV� FDXVDV� UDL]� IRU� H[HFXWDGR� R� TXDGUR� GH� DWLYLGDGH� GHYH� VHU�

DWXDOL]DGR�

)LJXUD��� �4XDGUR�GH�DWLYLGDGH�GH�2SHUDo}HV�3UHYHQWLYDV�DWXDOL]DGR�GXUDQWH�D�VROXomR�GH�HWLTXHWDV�H�
WUDWDPHQWR�GH�FDXVD�UDL]
)RQWH�932�3,/$5�0$187(1d­2�������

$SyV�GRLV�D�WUrV�PHVHV�GH��GHHS�FOHDQ�DQG�WDJ���HWLTXHWDJHP��DQiOLVH��VROXomR�GDV�HWLTXHWDV�

H�FDXVDV�UDL]�HVSHUDPRV�

2SHUDGRUHV� H� WpFQLFRV� UHFRQKHFHP� D� LPSRUWkQFLD� GD� OLPSH]D� H� TXH� D� OLPSH]D� p� XPD�

LQVSHomR

2�RSHUDGRU�TXH�WUDEDOKRX�MXQWR�FRP�R�WpFQLFR�GHVHQYROYH�XPD�PHOKRU�FRPSUHHQVmR�GH�

FRPR�VXD�PiTXLQD�IXQFLRQD�H�TXDO�p�R�GHIHLWR

2 RSHUDGRU� H� WpFQLFR�TXH� WUDEDOKDUDP� MXQWRV� H�GH� IRUPD�FRODERUDWLYD�GHVHQYROYHP�XP�

UHODFLRQDPHQWR�PHOKRU��$V�iUHDV�FRP�IRQWH�GH�FRQWDPLQDomR��VXMLGDGH���VHJXUDQoD�H�GLItFLO�DFHVVR�

IRUDP� HOLPLQDGDV� RX� HVWmR� FRP� VHX� WUDWDPHQWR� HQGHUHoDGRV��&RPR� UHVXOWDGR�� D� RSHUDomR� VHUi�

PXLWR�PDLV�VHJXUD�H�PDLV�IiFLO��2XWURV�GHIHLWRV�GD�PiTXLQD��FRPR�SHoDV�JDVWDV��VHUmR�HOLPLQDGRV�

H��HP�JHUDO��D�FRQGLomR�GD�PiTXLQD�VHUi��FRPR�QRYD��RX�³DV�QHZ´��2�GHVHPSHQKR�GD�PiTXLQD�GH�

XP�SRQWR�GH�YLVWD�GH�FRQILDELOLGDGH��GHVSHUGtFLR�H�TXDOLGDGH�PHOKRUDUi�



��

$V� FDXVDV� UDL]� GH� PXLWRV� GRV� SUREOHPDV� VHUmR� HOLPLQDGDV� H� UHYLV}HV� UHODFLRQDGDV� D�

PDQXWHQomR�� SURFHGLPHQWRV� RSHUDFLRQDLV� H� OLo}HV� GH� XP� SRQWR� HVWDUmR� GLVSRQtYHLV� SDUD�

VLVWHPDWL]DU�D�VROXomR�

1R� HQWDQWR�� SDUD� VXVWHQWDU� SOHQDPHQWH� DV� PHOKRULDV� TXH� IRUDP� UHDOL]DGDV� DWUDYpV� GD�

0DQXWHQomR�3UHYHQWLYD��p�IXQGDPHQWDO�TXH�R�RSHUDGRU�FRPHFH�D�DVVXPLU�D�UHVSRQVDELOLGDGH�SHODV�

FHUWDV�WDUHIDV�EiVLFDV�GH�PDQXWHQomR��1R�SUy[LPR�SDVVR�GH�HVWDEHOHFHU�RV�IXQGDPHQWRV��LVVR�VHUi�

IHLWR�

�����,03(=$��/8%5,),&$d­2�(�,163(d­2

$SyV� VHLV�PHVHV GH DQiOLVH� GR� ³GHHS� FOHDQ� DQG� WDJ��� HWLTXHWDJHP�� DQiOLVH�� VROXomR� GDV�

HWLTXHWDV�H�FDXVDV�UDL]� FRQGLo}HV�EiVLFDV�IRUDP HVWDEHOHFLGDV�

3HUFHEHX�VH�TXH�SDUD VXVWHQWDU�FRPSOHWDPHQWH�DV�FRQGLo}HV�EiVLFDV��R�RSHUDGRU�SUHFLVD�

DVVXPLU� D UHVSRQVDELOLGDGH� SHODV� WDUHIDV� EiVLFDV� GH� PDQXWHQomR�� RX� VHMD�� OLPSH]D� UHJXODU��

LQVSHo}HV�EiVLFDV�H OXEULILFDomR�VLPSOHV��3RUWDQWR�SDUD�LVWR�RFRUUHU�IRL�QHFHVViULD�XPD�UHYLVmR�GRV�

SDGU}HV�H[LVWHQWHV�GHQWUR�GD�FHUYHMDULD�VREUH�RV�VHJXLQWHV�LWHQV�

3DGU}HV� GH� OLPSH]D� � TXH GHILQHP� RV� WXUQRV� H� DV� DWLYLGDGHV� TXH� GHYHP� VHU� IHLWDV� SHOD�

RSHUDomR�GH� OLPSH]D�GLiULD��VHPDQDO��TXLQ]HQDO�H�PHQVDO�

3URFHGLPHQWRV�GH�,QVSHomR�� HVWHV�GHILQHP�QRV�WXUQRV��LQVSHo}HV�GLiULDV�H�VHPDQDLV�TXH�

GHYHP� VHU IHLWDV� SHOR RSHUDGRU�� &RPR� H[HPSOR�� 9HULILFDQGR� VH� RV� VHQVRUHV� GH� VHJXUDQoD� GD�

PiTXLQD�HVWmR IXQFLRQDQGR�

$WLYLGDGHV�GH� OXEULILFDomR� � VmR� WDUHIDV�VLPSOHV�GH� OXEULILFDomR��FRPR�OXEULILFDomR�FRP�

JUD[D�RX�yOHR��1HP�WRGDV�DV�WDUHIDV�GH�OXEULILFDomR�VmR�GDGDV�DR�RSHUDGRU��DSHQDV�WDUHIDV�VLPSOHV�

TXH�SUHFLVDP�VHU�IHLWDV�GLDULDPHQWH�RX�VHPDQDOPHQWH��

'XUDQWH�D�IDVH�)XQGDPHQWRV��DSHQDV�DV�WDUHIDV�PDLV�EiVLFDV�GH�OXEULILFDomR�IRUDP IHLWDV�

SHOD�RSHUDomR��

x 9HULILFDomR�RV�QtYHLV�GH�yOHR��SRUHP�D�WURFD�GH�yOHR�DLQGD�QmR�IRL�XPD�WDUHID�GHILQLGD�

DR�RSHUDGRU�

x $SOLFDU�JUD[D�XVDQGR�XPD�SLVWROD�GH�JUD[D�SDUD�URODPHQWRV�QmR�FUtWLFRV��

3DUD� UHDOL]DU� DV� WDUHIDV� DFLPD�� p� QHFHVViULR� XP� WUHLQDPHQWR� VLPSOHV�� GH� PRGR� TXH� R�

RSHUDGRU� HQWHQGD�FRPR� OLGDU� DGHTXDGDPHQWH� FRP� OXEULILFDQWHV� H� FRPR� OXEULILFDU� FRUUHWDPHQWH�

XVDQGR�XPD�IHUUDPHQWD�GLVSRVLWLYR�FRUUHWR��

e�IXQGDPHQWDO�REVHUYDU�TXH�RV�SDGU}HV�GH� OLPSH]D�� LQVSHomR�H� OXEULILFDomR�VmR�FULDGRV�

GHSRLV� TXH� WRGDV� DV� DQRPDOLDV� UHODWDGDV� QD� HWLTXHWDJHP� H� VXDV� FDXVDV� IRUDP� DYDOLDGDV�� ,VVR�

JDUDQWLUi�TXH�DV�iUHDV�FRP�SRQWR�GH�FRQWDPLQDomR��VXMLGDGH���VHJXUDQoD�H�GLItFLO�DFHVVR�WHQKDP�



��

VLGR�HOLPLQDGDV�RX�JHUHQFLDGDV�H�XP�Q~PHUR�PtQLPR�GH�WDUHIDV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�

SUHFLVDP�VHU�IHLWRV��1mR�DGLDQWD�FRORFDU�XP�SDGUmR�GH�OLPSH]D�QR�OXJDU�VH��DR�UHVROYHU�XPD�YiOYXOD�

FRP�YD]DPHQWR��YRFr�SRGH�HOLPLQDU�D�QHFHVVLGDGH�GH�OLPSH]D�HP�SULPHLUR�OXJDU��

2�WLPH�TXH�HVWLYHU�HQYROYLGR�QD�DWLYLGDGH�GH�0DQXWHQomR�3UHYHQWLYD GHVHQYROYHUi�SHOD�

H[SHULrQFLD� GR� SURFHVVR� GH� �GHHS� FOHDQ� DQG� WDJ��� IUHTXrQFLD� H� SURFHGLPHQWRV� SDUD� OLPSH]D��

LQVSHomR�H�OXEULILFDomR��$�FRODERUDomR�GRV�RSHUDGRUHV�H�WpFQLFRV�p�LPSRUWDQWH�QHVWH�SURFHVVR��SDUD�

DVVHJXUDU�D�SURSULHGDGH�GR�RSHUDGRU�GRV�SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR��3DUD�ID]HU�

LVVR��R�WLPH�SUHFLVRX ID]HU��

x 8P� PDQXDO� GH� RSHUDomR� H� PDQXWHQomR� HP� EDVH� GR� FDWDORJR� GRV� IDEULFDQWHV� TXH�

SUHFLVDUi�VHU�FRQVXOWDGR�SDUD�YHU�VH�Ki�WDUHIDV�GH�OLPSH]D�� LQVSHomR�RX�OXEULILFDomR�

TXH�R�RSHUDGRU�SRGHULD�HVWDU�ID]HQGR�H�QmR�IRUDP�PDSHDGDV�

x 8PD�UHYLVmR�IRL�IHLWD�QDV�DWLYLGDGHV�GH�PDQXWHQomR�SDUD�YHU�VH�Ki�WDUHIDV�GH�OLPSH]D��

LQVSHomR�H�OXEULILFDomR�TXH�R�RSHUDGRU�SRGHULD�ID]HU�

x %UDLQVWRUPV�IRUDP�UHDOL]DGRV�SDUD�VDEHU�VH�KDYLDP�RXWUDV�WDUHIDV�GH�OLPSH]D��LQVSHomR�

H�OXEULILFDomR�TXH�R�RSHUDGRU�SRGHULD�ID]HU�H�TXH�DFUHVFHQWDULD�YDORU�

&RP�EDVH�QR�SURFHVVR�FLWDGR��XP�FRQMXQWR�GH�SDGU}HV�GH�LQVSHomR��OXEULILFDomR�H�OLPSH]D�

SRGH�VHUi GHILQLGR��3RGH GHPRUDU�YiULDV�VHPDQDV�FRP�FLFORV�GH�H[HFXomR�H�PHOKRULDV�DQWHV�TXH�R�

SDGUmR�ILQDO�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�VHMD�GHVHQYROYLGR�

$� SURJUDPDomR� GH� OLPSH]D�� LQVSHomR� H� OXEULILFDomR� GHYHP� VHU� YLVXDLV�� RX� VHMD�� HVWmR�

SHUPDQHQWHPHQWH� H[LELGRV� SHUWR� GDV�PDTXLQDV�� ,VVR� JDUDQWLUi� TXH� TXDOTXHU� SHVVRD�TXH� HVWLYHU�

YLVLWDQGR�RX�WUDEDOKDQGR�QD�pUHD�GH�XWLOLGDGHV�GD�FHUYHMDULD�HVWDUi�FRPSOHWDPHQWH�FRQVFLHQWH�GR�

VWDWXV�GDV�PiTXLQDV��

1RUPDOPHQWH��D�IUHTXrQFLD�GDV�DWLYLGDGHV�GH�LQVSHomR��OXEULILFDomR�H�OLPSH]D�GR�RSHUDGRU�

TXH� VmR� PHQRUHV� GR� TXH� XP� WXUQR�� D� FDGD� WXUQR�� RX� GLiULR�� p� HVSHUDGR� TXH� HVWHMD� H[LELGR�

YLVXDOPHQWH��SRUpP�DV� WDUHIDV�GH� OLPSH]D�� LQVSHomR�RX� OXEULILFDomR�TXH� VmR�PHQRV� IUHTXHQWHV��

FRPR�WULPHVWUDLV�RX�VHPHVWUDLV��QmR�SUHFLVDP�VHU�H[LELGDV�YLVXDOPHQWH��PDV�SRGHP�VHU�SODQHMDGDV�

DWUDYpV�GR�VLVWHPD�GH�PDQXWHQomR�SODQHMDGR�

2�HVWDEHOHFLPHQWR�GH�SDGU}HV�GH�OLPSH]D��LQVSHomR�H�OXEULILFDomR�JHUD�D�RSRUWXQLGDGH�LGHDO�

SDUD�XWLOL]DU�SDGU}HV�YLVXDLV�

x 6H� IRU� QHFHVViULR� YHULILFDU� XP�PHGLGRU�� YHULILTXH� VH� HOH� HVWi�PDUFDGR� HP� YHUGH� H�

YHUPHOKR�SDUD�LQGLFDU�D�]RQD�GH�RSHUDomR�FRUUHWD



��

x 6H�IRU�QHFHVViULR�YHULILFDU�XP�QtYHO�GH�OXEULILFDQWH��R�QtYHO�GHYH�VHU PDUFDGR�FRPR�

YHUPHOKR�H�YHUGH�VH�D�WHQVmR�GD�FRUUHQWH�RX�FRUUHLD�SUHFLVD�VHU�YHULILFDGD��D�SURWHomR�

SRGH�VHU�WUDQVSDUHQWH�H�D�SRVLomR�LQGLFDGD�SHORV�PDUFDGRUHV�YHUPHOKR�H�YHUGH

x 6H�XP�SURWHWRU�SUHFLVD�VHU�UHPRYLGR��HQWmR�D�SURWHomR�SRGH�VHU�WUDQVSDUHQWH�SDUD�TXH�

DV�YHULILFDo}HV�SRVVDP�VHU�IHLWDV�VHP�UHPRYHU�D�SURWHomR

x $GLFLRQH� OX]HV� DWLYDGDV� PDQXDOPHQWH� D� OXJDUHV� TXH� HVWmR� HVFXURV� SDUD� TXH� XPD�

LQVSHomR�YLVXDO�UiSLGD�SRVVD�VHU�UHDOL]DGD

x 6H�DV�FRLVDV�SUHFLVDP�VHU�DOLQKDGDV��DGLFLRQH�XP�PDUFDGRU�LQGLFDQGR�D�SRVLomR�FRUUHWD

x $GLFLRQH�HWLTXHWDV�GH�FRUHV�FRGLILFDGDV�DRV�SRQWRV�GH�OXEULILFDomR�SDUD�TXH�R�WLSR�GH�

OXEULILFDQWH�TXH�SUHFLVD�VHU�XVDGR�VHMD�FODUR

(VSHUD�VH�TXH�GXUDQWH�R�GHVHQYROYLPHQWR�GRV�SURFHGLPHQWRV�GH� OLPSH]D�� OXEULILFDomR�H�

LQVSHomR��VHMD�IHLWR�XP�HVIRUoR�SDUD�FULDU�XP�FRQMXQWR�FRUUHVSRQGHQWH�GH�SDGU}HV�YLVXDLV�

)LJXUD�����([HPSOR�GH�XP�SDGUmR�GH�OXEULILFDomR�YLVXDO
)RQWH��932�3,/$5�0$187(1d­2�������
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��� /8%5,),&$d­2�± 5(48(6,726�%$6,&26�

�������$50$=(1$0(172�

2V� OXEULILFDQWHV� GHYHP� VHU� DUPD]HQDGRV� HP� XP� DPELHQWH� SURWHJLGR� GDV� LQWHPSpULHV�

QDWXUDLV�SRVVXLQGR�YHQWLODomR�H�LOXPLQDomR�DGHTXDGD��2�PHVPR�GHYH�WHU�HVSDoR�VXILFLHQWH�SDUD�D�

FRUUHWD� VHSDUDomR� H� PDQXVHLR� GRV� OXEULILFDQWHV� SHUPLWLQGR� D� FLUFXODomR� VHJXUD� GH� PDWHULDLV� H�

SHVVRDV��

e� LPSRUWDQWH�PDQWHU� EHP� OHJtYHLV� RV� UyWXORV� RX�PDUFDV� GDV� HPEDODJHQV� H� UHVHUYDU� XP�

UHFLSLHQWH�GH�GLVWULEXLomR�H[FOXVLYR�SDUD�FDGD�WLSR�GH�OXEULILFDQWH��WDPEpP�GHYLGDPHQWH�PDUFDGR��

SDUD�HYLWDU�PLVWXUDV�H�FRQWDPLQDo}HV��2V�UHFLSLHQWHV�FRP�OXEULILFDQWHV�GHYHP�HVWDU�VHPSUH�OLPSRV��

LGHQWLILFDGRV�H�EHP�IHFKDGRV�SDUD�HYLWDU�D�FRQWDPLQDomR�SRU�iJXD�H�RXWURV�WLSRV�GH�FRQWDPLQDQWH�

2V�UHFLSLHQWHV��XVDGRV�QD�GLVWULEXLomR�H�RV�IXQLV��ERPEDV�GH�JUD[D�H�DOPRWROLDV��XVDGDV�QD�

DSOLFDomR��GHYHP�VHU�PDQWLGRV�OLPSRV�H�SURWHJLGRV�FRQWUD�D�HQWUDGD�GH�LPSXUH]DV�TXH�SRGHULDP�

FRQWDPLQDU�RV�OXEULILFDQWHV�QR�PRPHQWR�GD�OXEULILFDomR��$�OLPSH]D�GHVVHV�HTXLSDPHQWRV�H�GRV�

ORFDLV�D�VHUHP�OXEULILFDGRV�UHFRPHQGD�VH�R�XVR�GH�SDQRV�OLPSRV��H�QmR�GH�HVWRSD��SDUD�QmR�GHL[DU�

ILDSRV��TXH�SRVVDP�YLU�D�FRQWDPLQDU�RV�OXEULILFDQWHV��

7RGR�UHFLSLHQWH�FRP�yOHR�OXEULILFDQWH�GHYH�VHU�DUPD]HQDGR�HP�EDFLD�GH�FRQWHQomR�RX�VREUH�

SDOOHW�GH�FRQWHQomR��$�FDSDFLGDGH�GD�EDFLD�RX�SDOOHW�GHYH�FDSD]�GH�FRQWHU�D�TXDQWLGDGH�GH�yOHR�HP�

FDVR�GH�HYHQWXDO�GHUUDPDPHQWR�

)LJXUD�����%DFLDV�GH�FRQWHQomR�SDUD�yOHRV�OXEULILFDQWH
)RQWH� /8%5,),&$d­2�������
$�JHVWmR�GRV�OXEULILFDQWHV�GHYH�VHU�IHLWD�DWUDYpV�GD�GDWD�GH�YHQFLPHQWR�GRV�PHVPRV��WHPRV�

TXH�XVDU�VHPSUH�R�OXEULILFDQWH�TXH�YDL�YHQFHU�SULPHLUR��QmR�GHYHPRV�XVDU�OXEULILFDQWHV�FRP�GDWD�

GH� YDOLGDGH� YHQFLGD��7RGD� VDOD� GH� OXEULILFDomR� GHYH� WHU� XPD� OLVWD� LPSUHVVD� RX� TXDGUR� FRP� DV�
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TXDQWLGDGHV� PtQLPDV� GH� WRGRV� RV� OXEULILFDQWHV� QHFHVViULRV� SDUD� D� OXEULILFDomR� GD� iUHD� FRP� D�

LGHQWLILFDomR�GDV�FRUHV��1D�VDOD�GH�OXEULILFDomR�GHYH�H[LVWLU�XP�ORFDO�DSURSULDGR�SDUD�JXDUGDU�DV�

),634�GH�WRGRV�RV�OXEULILFDQWHV�H[LVWHQWH�QR ORFDO�

1R�FDVR�GH�DUPD]HQDPHQWR�GH�OXEULILFDQWHV�DR�DU�OLYUH�DOpP�GH�WRGDV�HVVDV�PHGLGDV�FLWDGDV�

DQWHULRUPHQWH�GHYH�VH�SURWHJHU�RV�PHVPRV�GDV�LQWHPSpULHV�QDWXUDLV�FRP�XPD�FREHUWXUD�FRP�ORQD�

RX�UHYHVWLPHQWR�SOiVWLFR��7RGRV�RV�UHFLSLHQWHV�XWLOL]DGRV�SDUD�OXEULILFDomR�GHYHP�SHUPDQHFHU�QD�

VDOD�GH�OXEULILFDQWHV�QmR�VHQGR�SHUPLWLGR�VXD�JXDUGD�HP�DUPiULRV�QD�OLQKD�RX�OLYUHV�SUy[LPRV�DRV�

HTXLSDPHQWRV��

'HYH�VH OHYDU�HP�FRQVLGHUDomR�WDPEpP�DVSHFWRV�GH�VHJXUDQoD�H�DPELHQWDLV�GHQWUR�GD�VDOD�

GH�OXEULILFDQWH��GXUDQWH�VHX�WUDQVSRUWH�H�QR�VHX�PDQXVHLR��1HVWH�VHQWLGR�WHPRV�TXH�REVHUYDU��&DVR�

KDMD�GHUUDPDPHQWR�GH�OXEULILFDQWHV�GHYH�VH�OLPSDU�R�ORFDO��D�ILP�GH�HYLWDU�DFLGHQWHV��1mR�VH�GHYH�

XVDU�VHUUDJHP�RX�RXWUR�WLSR�GH�PDWHULDO�SDUD�DEVRUYHU�R�H[FHVVR�GH�yOHR��SRLV�HVWH�WLSR�GH�PDWHULDO�

SRGH�FRQWDPLQDU�RV�OXEULILFDQWHV�

����� ,'(17,),&$d­2�'26�/8%5,),&$17(6�

$�LGHQWLILFDomR�GRV�OXEULILFDQWHV�p�GH�VXPD�LPSRUWkQFLD�SDUD�HYLWDU�SRVVtYHLV�WURFDV�

RX�PLVWXUD�GH�OXEULILFDQWHV��3DUD�D�LGHQWLILFDomR�GRV�OXEULILFDQWHV�XWLOL]DPRV�D�QRPHQFODWXUD�/,6��

6LVWHPD�GH�,GHQWLILFDomR�GH�/XEULILFDQWHV��(VVH�VLVWHPD�FRQVLVWH�QD�LGHQWLILFDomR�YLVXDO�DWUDYpV�GH�

FRUHV� H� HWLTXHWDV� FRP� FyGLJRV� DOIDQXPpULFRV� SDUD� D� UHSUHVHQWDomR� GRV� OXEULILFDQWHV� H� VXDV�

FDUDFWHUtVWLFDV� �WLSR� GR� OXEULILFDQWH�� DSOLFDomR�� YLVFRVLGDGH�FRQVLVWrQFLD�� WLSR� GH� yOHR� EDVH��

FODVVLILFDomR�GR�yOHR�EDVH�H�FDUDFWHUtVWLFDV�HVSHFLDLV�DGLWLYRV���

x 7LSR�GH�OXEULILFDQWHV�± ÏOHR�RX�JUD[D��

x $SOLFDomR�± 2QGH�p�XWLOL]DGR�R�OXEULILFDQWH��FRPSUHVVRU��EDUUDPHQWR��FRUUHQWH���

x 9LVFRVLGDGH�± $�YLVFRVLGDGH�PHGH�D� FDSDFLGDGH�GH�HVFRDPHQWR�GH�XP� OXEULILFDQWH�

TXDQWR�PDLV�YLVFRVR�PDLRU�p�D�VXD�YLVFRVLGDGH��

x &RQVLVWrQFLD�± e�D� UHVLVWrQFLD� TXH� R� OXEULILFDQWH� WHP� D� GHIRUPDomR� DSOLFDGD� VRE� R�

PHVPR��

x 7LSR�GH�yOHR�EDVH�± ,QGLFD� D�RULJHP�GR�yOHR� VH�PLQHUDO�� YHJHWDO�� VLQWpWLFR� H� VHPL�

VLQWpWLFR�

x &DUDFWHUtVWLFDV� HVSHFLDLV�DGLWLYRV� ± 6mR� FRPSRQHQWHV� DGLFLRQDLV� FRORFDGRV� QR�

OXEULILFDQWH�SDUD�PHOKRUDU�VXDV�SURSULHGDGHV�SURWHWLYDV�

7RGRV�RV�HTXLSDPHQWRV�TXH�SRVVXtUHP�SRQWRV�GH�OXEULILFDomR��ELFR�JUD[HLUR��EDUUDPHQWRV��

FRUUHQWHV�� WUDQVSRUWHV�� UHGXWRUHV�� ERPEDV�� FRPSUHVVRUHV�� HWF�� GHYHP� UHFHEHU� HWLTXHWDV� GH�

OXEULILFDomR�
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)LJXUD�����([HPSOR�GH�HWLTXHWD�GH�OXEULILFDomR
)RQWH��&5,67,$1(������

2V� SDVVRV� DEDL[R� PRVWUDP� FRPR� VH� GHYH� SURFHGHU� R� VLVWHPD� GH� LGHQWLILFDomR� GRV�

OXEULILFDQWHV�

)LJXUD����� 3URFHGLPHQWR�GH�FRORFDomR�GDV�HWLTXHWDV�GH�OXEULILFDQWHV
)RQWH��&5,67,$1( ������
7RGDV�DV�SODTXHWDV�GH�LGHQWLILFDomR�GHYHP�VHU DFRPSDQKDGDV�GH�XPD�HWLTXHWD FRQWHQGR�DV�

VHJXLQWHV�LQIRUPDo}HV�FRQIRUPH�PRGHOR�

)LJXUD�����0RGHOR�SDGUmR�GH�HWLTXHWD�GH�OXEULILFDQWH�SDUD�HTXLSDPHQWR
)RQWH��&5,67,$1( ������
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)LJXUD�����([HPSOR�GH�(WLTXHWD�GH�OXEULILFDQWH�SDUD�HTXLSDPHQWR�
)RQWH��&5,67,$1( ������

7RGR� UHVHUYDWyULR� GH� OXEULILFDQWHV� QD� VDOD� GH� OXEULILFDomR� GHYH� FRQWHU� XPD�SODTXHWD� GH�

LGHQWLILFDomR�GR�OXEULILFDQWH�SDUD�HYLWDU�WURFDV�RX�PLVWXUD�GRV�PHVPRV�FRQIRUPH�PRGHOR��

)LJXUD����� 0RGHOR�SDGUmR�GH�HWLTXHWD�GH�OXEULILFDQWHV
)RQWH��&5,67,$1( ������

)LJXUD�����([HPSOR�GH�HWLTXHWD�GH�OXEULILFDQWH
)RQWH��&5,67,$1( ������
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)LJXUD���� ([HPSOR�GH�LGHQWLILFDomR�HP�FDPSR�SDUD�yOHR
)RQWH��&5,67,$1(������
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���&21&//86­2

3HOR�DSUHVHQWDGR��SRGH�VH�FRQFOXLU�TXH�FRPR�R�WUDEDOKR�IRL�HODERUDGR�FRP�R�REMHWLYR�

GH�HVWUXWXUDU�XPD�JHVWmR�GD�PDQXWHQomR SUHYHQWLYD TXH�VH�DGHTXDVVH�PHOKRU�j� UHDOLGDGH�GD�

RUJDQL]DomR�HVWXGDGD��EHP�FRPR�GDU�LQtFLR�DR�SURFHVVR�GH�LPSODQWDomR�DWUDYpV�GD�PHWRGRORJLD�

GHVHQYROYLGD��RV�REMHWLYRV�SUHWHQGLGRV�IRUDP�DOFDQoDGRV�

)RL� SRVVtYHO� LGHQWLILFDU� RV� PDLRUHV� LPSDFWRV� H� VROXFLRQDU� RV� PHVPRV XVDQGR� DV�

IHUUDPHQWDV� GR� VLVWHPD� GR� 3'&$�� %HP� FRPR� FULDU� IHUUDPHQWDV� H� SDGU}HV� TXH� DR� VHUHP�

LPSOHPHQWDGRV� WUDUmR� VXVWHQWDELOLGDGH� SDUD� D�PDQXWHQomR� SUHYHQWLYD� HP� XPD� FHUYHMDULD� GH�

PpGLR�SRUWH�

(VSHUD�VH� TXH� FRP� D� LPSODQWDomR� GD� JHVWmR� SDUD�PDQXWHQomR� SUHYHQWLYD� HODERUDGD��

FRQVLJD�VH�� HYLWDU� WUDEDOKR� GHVQHFHVViULR�� FRPSOHPHQWDU� R� FURQRJUDPD� GH� PDQXWHQomR��

HVWHQGHQGR�R�DRV�GHPDLV�HTXLSDPHQWRV��HVWLPXODU�H�PRWLYDU�R�VHQVR�GH�UHVSRQVDELOLGDGH�GRV�

FRODERUDGRUHV�� ILQDOPHQWH�� FRP� RV� RSHUDGRUHV� DVVXPLQGR� D� UHVSRQVDELOLGDGH� SRU� FHUWDV�

DWLYLGDGHV�GH� UHSDUR�HP�VHXV� HTXLSDPHQWRV�� DV� DWLYLGDGHV�GH�PDQXWHQomR�PDLV� DYDQoDGDV� H�

HVSHFLDOL]DGDV�SRGHP�VHU�UHDOL]DGDV�SRU�WpFQLFRV�GH�PDQXWHQomR��SHUPLWLQGR�TXH�WRGR�R�HVIRUoR�

GH�PDQXWHQomR�VH�WRUQH�PDLV�HILFD]�

&RP�j JHVWmR�GH�PDQXWHQomR��DFUHGLWD�VH�TXH�D�VXJHVWmR�DTXL�GHVHQYROYLGD�p�DSOLFiYHO�

H�DSUHVHQWD�UHVXOWDGRV�SRVLWLYRV��&RPR�UHFRPHQGDomR�SDUD�WUDEDOKRV�IXWXURV��SDUD�TXH�KDMD�D�

DSOLFDomR�HP�XPD�GHWHUPLQDGD�RUJDQL]DomR
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���5()(5(1&,$6

$/0(,'$��0��7��GH��0DQXWHQomR�SUHGLWLYD��FRQILDELOLGDGH�H�TXDOLGDGH��,WDMXEi��0*�
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