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5HVLVWrQFLD�&DUDFWHUtVWLFD�j�&RPSUHVVmR�GR�&RQFUHWR�

/XFDV�9LHLUD�4XLQWLQR�GH�3DXOD���

����(QJHQKHLUR�&LYLO ��8QLYHUVLGDGH�$QKDQJXHUD�8QLGHUS��H�PDLO ��GHSDXOD�OY��#JPDLO �FRP�

5HVXPR�� (QWUH� RV� SUREOHPDV� PDLV� YDULDGRV� TXH� HQFRQWUDPRV� QD� FRQVWUXomR� FLYLO�� VH� GHVWDFD� D� FRQWH[WXDOL]DomR� GD�
UHVLVWrQFLD� GR� FRQFUHWR�� RX� VHMD�� FRQFUHWHLUDV� QmR� HVWmR� VH� DGHULQGR� DV� IRUPDV� QHFHVViULDV� GH� VH� UHDOL]DU� XP� WHVWH� GH�
UHVLVWrQFLD�D�FRPSUHVVmR�GR�FRQFUHWR��QmR�HVWmR�VHJXLQGR�DOJXQV�FULWpULRV�H�QRUPDV�HVWDEHOHFLGRV�SHOD�$%17�GHYLGR�DOJXQV�
GHVFXLGDGRV� QD� KRUD� GR� UHFHELPHQWR� H� ODQoDPHQWR� GR� PDWHULDO�� 4XHUR� QHVVH� SURMHWR� PRVWUDU� DV� DSOLFDo}HV� H� IRUPDV�
QHFHVViULDV�SDUD� VH�REWHU�XP� WHRU�GH� UHVLVWrQFLD�DGHTXDGR�SDUD�XWLOL]DomR�HP�HVWUXWXUDV�GH�FRQFUHWR�DUPDGR��VHJXLQGR�
FRPR�PDQXDO� DV� QRUPDV� HVWDEHOHFLGDV� SHOD� $%17�� RQGH�VmR� UHDOL]DGRV� HQVDLRV� GH� UHVLVWrQFLD� j� FRPSUHVVmR� GH� VOXPS�
WHVWH�RX�DEDWLPHQWR�TXH�VmR�HQVDLRV�SDGURQL]DGRV�SDUD�ILQV�GH�LQWURGXomR�GD�VHJXUDQoD�QR�SURMHWR�HVWUXWXUDO�H�SDUD�ILQV�
GH�FRQWUROH��

3DODYUDV�FKDYH��&RQFUHWR��5HVLVWrQFLD��&RPSUHVVmR��&RQVWUXomR��(VWUXWXUDO��

��,QWURGXomR�

1R� FDPSR� GD� FRQVWUXomR� FLYLO� GHVWDFD�VH� XP� SUREOHPD� TXH� YHP� DODUPDQGR� HQJHQKHLURV� H�
JHUHQWHV� GH� FDQWHLURV� GH� REUDV�� TXH� VH� FKDPD� UHVLVWrQFLD� D� FRPSUHVVmR�� &RQFUHWHLUDV� QmR� HVWmR� VH�
DGHULQGR�DV�IRUPDV�QHFHVViULDV�GH�VH�UHDOL]DU�XP�WHVWH�GH�UHVLVWrQFLD��SRLV�QmR�HVWmR�VHJXLQGR�DOJXQV�
FULWpULRV�H�QRUPDV�HVWDEHOHFLGRV�SHOD�$%17�HQWUH�HODV�HVWmR��1%5������������D�1%5�10����������1%5�
10����������1%5�10����������1%5�10����������GHYLGR�DOJXQV�GHVFXLGDGRV�QD�KRUD�GR�UHFHELPHQWR�
GR�PDWHULDO��8P�SUREOHPD�FRPSOH[R�TXH�HQYROYH�QmR�DSHQDV�DV�FRQFUHWHLUDV��PDV�WDPEpP�SURMHWLVWDV�H�
DOJXQV�ODERUDWyULRV��

1HVWH�VHQWLGR��EXVFD�PRVWUDU�TXDLV�VmR�DV�DSOLFDo}HV�QHFHVViULDV�SDUD�VH�REWHU�XP�WHRU�GH�
UHVLVWrQFLD�D�FRPSUHVVmR�DGHTXDGR�SDUD�XWLOL]DomR�HP�HVWUXWXUDV�GH�FRQFUHWR�DUPDGR��SRLV�HP�DOJXQV�
FDQWHLURV�GH�&DPSR�*UDQGH�RV�WHVWHV�TXH�GHYHP�VHU�IHLWRV�QR�PRPHQWR�GR�ODQoDPHQWR�GR�FRQFUHWR�QmR�
HVWmR�VHQGR�H[HFXWDGRV�GH�PDQHLUD�FRUUHWD��H�R�PDQXDO�FRP�DV�QRUPDV� WpFQLFDV� �HVWDEHOHFLGDV�SHOD�
$%17�QmR�HVWmR�VHQGR�VHJXLGR��HQVDLRV�GH�UHVLVWrQFLD�j�FRPSUHVVmR�GH�VOXPS�WHVW�RX�DEDWLPHQWR�TXH�
VmR� HQVDLRV� SDGURQL]DGRV� SDUD� ILQV� GH� LQWURGXomR� GD� VHJXUDQoD� QR� SURMHWR� HVWUXWXUDO� H� SDUD� ILQV� GH�
FRQWUROH�HVWmR�VHQGR�GHL[DGR�GH�ODGR��

(P� SDtVHV� GHVHQYROYLGRV� D� VHJXUDQoD� p� XP� IDWRU� IXQGDPHQWDO�� SRLV� HOHV� HVWDEHOHFHP�
UHVLVWrQFLDV�HP�VXDV�FRQVWUXo}HV�TXH�FKHJDP�D�����03D��H�QR�%UDVLO�FRQFOXtPRV�TXH�FKHJDU�D����03D��
8P�SDtV�TXH�PH�FKDPD�D�DWHQomR�SRU�LQYHVWLU�HP�JUDQGHV�FRQVWUXo}HV�H�UHDOL]DU�REUDV�GH�JUDQGH�IHLWR�
PXQGLDO�p�'XEDL�SRLV��REUDV�JLJDQWHVFDV�VmR� OHYDQWDGDV�HP�SRXFR� WHPSR�H�TXDVH�QDGD�GH�PDWHULDO�p�
SHUGLGR�RX�GHVFDUWDGR�GHYLGR�D�GHVFXLGDGRV�HP�VHXV�WHVWHV�D�FRPSUHVVmR���
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6HJXQGR� UHSRUWDJHQV� IHLWDV� SHOD� UHYLVWD� 3,1,� (GLomR� ���� �� 1RYHPEUR������ D� $%5$7(&�
�$VVRFLDomR�%UDVLOHLUD�GDV�(PSUHVDV�GH�7HFQRORJLD�GD�&RQVWUXomR�&LYLO�� QRVVR�PDWHULDO� p� WUDWDGR�GH�
IRUPD�UiSLGD�VHP�HQVDLR�DOJXP�GH�FDPSR�H�GH�ODERUDWyULR�H�Mi�YmR�SDUD�D�GRVDJHP��H�LVVR�LPSOLFD�PXLWR�
QD�UHVLVWrQFLD�ILQDO�GR�FRQFUHWR�H�QD�VHJXUDQoD�GD�HVWUXWXUD��

7HU� R� FRQWUROH� GD� UHVLVWrQFLD� j� FRPSUHVVmR� GR� FRQFUHWR� H� HVWDU� GHQWUR� GD� QHFHVVLGDGH� GD�
FRPSURYDomR� GDTXLOR� TXH� HVWi� VHQGR� H[HFXWDGR� QR� SURMHWR� GD� HVWUXWXUD� p� HVVHQFLDO� SDUD� WHU� XPD�
HVWUXWXUD�VDXGiYHO�VHP�FRUUHU�ULVFRV�IXWXUDPHQWH��

1R� FRQFUHWR�� DVVLP� FRPR� HP� TXDOTXHU� RXWUR� PDWHULDO� H[LVWHP� FRHILFLHQWHV� GH� WHQV}HV� TXH�
LQIOXHQFLDP� GLUHWDPHQWH� HP� VXD� UHVLVWrQFLD�� H� SRGHP� VHU� UHSUHVHQWDGRV� SRU� XP� GLDJUDPD� WHQVmR�
GHIRUPDomR�RQGH�IRUQHFHP�GDGRV�GH�PyGXOR�GH�HODVWLFLGDGH��PyGXOR�GH�GHIRUPDomR�H�SRGH�DSUHVHQWDU�
WDPEpP�GXDV�SURSULHGDGHV�HVSHFtILFDV��TXH�VmR�D�UHWUDomR�H�D�IOXrQFLD��GHIRUPDomR�OHQWD���

1R� HQWDQWR� SDUD� REWHU� UHVXOWDGRV� GH� TXDOLGDGH� GR� FRQFUHWR� p� QHFHVViULR� UHDOL]DU� GH� IRUPD�
FRUUHWD�RV�SURFHGLPHQWRV�GR�PDQXDO�GD�1%5�������GHVGH�R�WUDQVSRUWH�DWp�R�ODQoDPHQWR�SDUD�REWHQomR�
GD�UHVLVWrQFLD�j�FRPSUHVVmR�GR�FRQFUHWR�DGHTXDGD�SDUD�VXD�XWLOL]DomR�HP�HVWUXWXUDV��TXH�D�SDUWLU�GRV�
YDORUHV�DSUHVHQWDGRV�SRGHUmR�DVVHJXUDU�D�TXDOLGDGH�DPSOD�GD�HVWUXWXUD�H�DYDOLDU�VH�R�TXH�HVWi�VHQGR�
SURGX]LGR�FRUUHVSRQGH�DR�TXH�IRL�DGRWDGR�SUHYLDPHQWH�SRU�RFDVLmR�GR�GLPHQVLRQDPHQWR�GD�HVWUXWXUD��

3RUWDQWR�VHUi�PRVWUDGR�FRPR�UHDOL]DU�GH�IRUPD�DGHTXDGD�RV�SURFHGLPHQWRV�SDUD�REWHQomR�GR�
ERP�FRQFUHWR�HVWDEHOHFLGR�HP�QRUPDV�WpFQLFDV��

��2EMHWLYRV�

����2EMHWLYR�*HUDO�

2� REMHWLYR� GH� LGHQWLILFDU� H� GHPRQVWUDU� D� PDQHLUD� FRUUHWD� SDUD� REWHQomR� GR� ERP� FRQFUHWR��
VHJXLQGR�R�TXH�HVWDEHOHFH�DV�QRUPDV�$%17�1%5������������9HUVmR�&RUULJLGD��&RQFUHWR�GH�FLPHQWR�
3RUWODQG���3UHSDUR��FRQWUROH��UHFHELPHQWR�H�DFHLWDomR�±�3URFHGLPHQWR��D�QRUPD�$%17�1%5�10���������
FRP�R� WtWXOR��&RQFUHWR� ��'HWHUPLQDomR�GD� FRQVLVWrQFLD�SHOR�DEDWLPHQWR�GR� WURQFR�GH� FRQH�H�D�QRUPD�
$%17�1%5�������������(QVDLRV�GH�FRPSUHVVmR�GH�FRUSRV�GH�SURYD�FLOtQGULFRV��TXH�GHWHUPLQDUi�TXDQWR�
GH�UHVLVWrQFLD�SRVVXL�R�PDWHULDO�FROHWDGR�HP�FDGD�FDQWHLUR�GH�REUDV�HVWXGDGR��

����2EMHWLYRV�(VSHFtILFRV�

3DUD�REWHQomR�GR�ERP�FRQFUHWR�FRPR�HVWDEHOHFH�D�QRUPD�$%17�1%5�������H�D�QRUPD�$%17�
10� �������� GHYHPRV� SUHVWDU� PDLV� DWHQomR� GHVGH� R� UHFHELPHQWR� DWp� R� ODQoDPHQWR� GR� FRQFUHWR� QR�
FDQWHLUR� GH� REUDV�� H� VHPSUH� UHDOL]DU� R� TXH� HVWDEHOHFH� D� QRUPD� $%17� 1%5� ����������� VHJXLQGR� RV�
SURFHGLPHQWRV�GH�WHVWH�GH�6OXPS�RX�DEDWLPHQWR�SDUD�YHULILFDU�D�FRQVLVWrQFLD�GR�PDWHULDO�TXH�FKHJD�DR�
FDQWHLUR� GH� REUDV� H� UHDOL]DU� WDPEpP� HQVDLRV� GH� FRPSUHVVmR� GH� FRUSRV� GH� SURYD� UHWLUDGRV� GH� FDGD�
FDQWHLUR�TXH�IRL�UHDOL]DGR�R�6OXPS�WHVW�SDUD�YHULILFD�RV�QtYHLV�GH�UHVLVWrQFLD�D�FRPSUHVVmR�GR�PDWHULDO�
TXH�HVWi�FKHJDQGR�DR�FDQWHLUR��SRLV�HVWmR�SDVVDQGR�DRV�QRVVRV�ROKRV�DOJXPDV�TXHVW}HV� LPSRUWDQWHV�
TXH�DOWHUDP�D� UHVLVWrQFLD�GH�FHUWD�PDQHLUD�� FRPR�D�DGLomR�GH�DGLWLYRV�QD�PLVWXUD��TXH�VmR�SRVWRV�QR�
PDWHULDO�HQTXDQWR�HVSHUDP�D�FKHJDGD�D�VHX�GHVWLQR�ILQDO��
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��-XVWLILFDWLYD�

$�SHVTXLVD�VREUH�UHVLVWrQFLD�FDUDFWHUtVWLFD�D�FRPSUHVVmR�GR�FRQFUHWR��QR�TXDO�EXVFD�PRVWUDU�
D� LPSRUWkQFLD�GH�VH� UHDOL]DU�XP�ERP� WHVWH�GH� UHVLVWrQFLD�FRP�R� LQWXLWR�GH�FRUULJLU�D�PDQHLUD�TXH�HVWi�
VHQGR�XVDGD�SDUD�FODVVLILFDU� UHVLVWrQFLD�GR�FRQFUHWR�DUPDGR��8VDQGR�FRPR�UHIHUrQFLD�D�QRUPD�$%17�
1%5�10���������FRP�R�WtWXOR��&RQFUHWR���'HWHUPLQDomR�GD�FRQVLVWrQFLD�SHOR�DEDWLPHQWR�GR�WURQFR�GH�
FRQH�� VHUmR� UHDOL]DGRV� WHVWH� GH� 6OXPS� RX� DEDWLPHQWR� RQGH� H[LVWH� XPD� RUGHP� SDUD� HVWDEHOHFHU� D�
FRQVLVWrQFLD�TXH�SRVVXL�R�FRQFUHWR�QDTXHOH�H[DWR�PRPHQWR��SRLV�XP�JUDQGH�PRWLYR�SDUD�EDL[RV�YDORUHV�
GH� UHVLVWrQFLD�p�R�DOWR� tQGLFH�GH�DWLYRV�H�RXWURV�DJUHJDGRV�TXH�HVWmR�VHQGR�FRORFDGRV�QD�PLVWXUD�GR�
PDWHULDO��DOWHUDQGR�VXD� FRQVLVWrQFLD� LQIOXHQFLDQGR�GLUHWDPHQWH�HP�VXD� UHVLVWrQFLD� ILQDO�� H�XWLOL]DQGR�D�
QRUPD�$%17�1%5�������������(QVDLRV�GH�FRPSUHVVmR�GH�FRUSRV�GH�SURYD�FLOtQGULFRV��VHUmR�UHDOL]DGRV�
HQVDLRV�D�FRPSUHVVmR�RQGH�VH�GHWHUPLQD�D� UHVLVWrQFLD�GR�FRQFUHWR�HVWDEHOHFHQGR�GDGRV� LPSRUWDQWHV�
TXH�SRGH�DOWHUDU� D� YLGD�~WLO� GD�HVWUXWXUD�H�D�QRUPD�$%17�1%5������������FRP�R� WtWXOR��&RQFUHWR�GH�
FLPHQWR�3RUWODQG� �� 3UHSDUR�� FRQWUROH�� UHFHELPHQWR�H� DFHLWDomR� ±�3URFHGLPHQWRV� HYLWDPRV� WUDQVWRUQRV�
TXH�SRGHUi�RFRUUHU�IXWXUDPHQWH�QDV�HVWUXWXUDV�TXH�VHUmR�XWLOL]DGDV�GHVWH�PDWHULDO��

��&RQFUHWDJHP�H�&RQWUROH�7HFQROyJLFR�

3DUD�XP�FDQWHLUR�GH�REUDV�D�SULQFLSDO�HWDSD�GD�FRQFUHWDJHP�p�D�GRVDJHP��SRLV�VmR�HQVDLDGDV�
DV� RSHUDo}HV� SDUD� REWHQomR� GR� ERP� FRQFUHWR� OHYDQGR� PXLWR� HP� FRQWD� VXD� PLVWXUD�� $� SDUWLU� GR�
ODQoDPHQWR� VHUmR� HODERUDGRV� RV� WHVWHV� GH� UHVLVWrQFLD� RQGH� VHUmR� HQVDLDGRV� R� 6OXPS� WHVWH� RX�
DEDWLPHQWR� SDUD� REVHUYDU� VH� R� FRQFUHWR� HVWi� QDV� FRQIRUPLGDGHV� GD�1%5� ������� DSyV� D� UHWLUDGD� GR�
FRUSR�GH�SURYD�H�GH�VHX�URPSLPHQWR�HP�ODERUDWyULR�VHUmR�OHYDQWDGRV�RV�GDGRV�GD�VXD�UHVLVWrQFLD���

$�GRVDJHP�GR� FRQFUHWR�GHYHUi� VHU� IHLWD� GH�DFRUGR� FRP�D�$%17�1%5��������$R� VH�XWLOL]DU�
FRQFUHWRV�GH�FODVVH����RX�VXSHULRU�GHYH�VHU�GHILQLGD�VXD�HP�GRVDJHP�UDFLRQDO�H�H[SHULPHQWDO��FRP�D�
GHYLGD� DQWHFHGrQFLD� HP� UHODomR� DR� LQtFLR� GD� REUD�� 2� FRQWUROH� WHFQROyJLFR� GD� REUD� GHYH� VHU� IHLWR� GH�
DFRUGR�FRP�D�$%17�1%5��������

6HJXLQGR�DV�FRQGLo}HV�GD�1%5�������HP�QRVVD�UHJLmR�QD�PDLRULD�GDV�YH]HV�D�GRVDJHP�DQGD�
VHQGR� IHLWD�QDV� FRQGLo}HV�HPStULFDV�� SRLV� RV�PDWHULDLV�VmR�SURSRUFLRQDGRV�GH� IRUPD�DUELWUiULD��RQGH�
VmR�EDVHDGDV� QD�H[SHULrQFLD� TXH� R� FRQVWUXWRU� SRVVXL� RX� SHOD� WUDGLomR�PXLWD� GDV� YH]HV� DX[LOLDGR� SRU�
WDEHODV�SURQWDV�GH�WUDoR�GH�FRQFUHWR��RQGH�VH�IRU�GRVDGR�GD�PDQHLUD�LQFRUUHWD�LPSOLFDUi�GLUHWDPHQWH�QD�
DGHUrQFLD�H�QD�UHVLVWrQFLD�GR�FRQFUHWR���

1R�HQWDQWR�H[LVWHP�SURILVVLRQDLV�TXH� OHYDP�D�VpULR�VHX�WUDEDOKR��RQGH�VH�EDVHLDP�SRU�PHLR�
GH�UHVXOWDGRV�GH�HQVDLRV�GRV�PDWHULDLV�TXH�VHUmR�XWLOL]DGRV�H�TXH�VRIUHUmR�VREUHFDUJDV��DSHUIHLoRDQGR�
RV�GDGRV�HQFRQWUDGRV�HP�ODERUDWyULR��DWp�DMXVWDU�VH�DV�FRQGLo}HV�H[LJLGDV�SDUD�VHX�XVR��(VWH�p�R�PpWRGR�
UDFLRQDO�GH�GRVDJHP��

$�SDUWLU�GH�GDGRV�SUp�HVWDEHOHFLGRV�GH�DFRUGR�FRP�D�QRUPD�1%5�������FRQFUHWRV�TXH�VHUmR�
XWLOL]DGRV�HVWUXWXUDOPHQWH�VmR�GLYLGLGRV�HP�GRLV�JUXSRV�H�FODVVLILFDGRV�GH�DFRUGR�FRP�VXD�UHVLVWrQFLD�
FDUDFWHUtVWLFD�j�FRPSUHVVmR��IFN���

7DEHOD���±�&ODVVH�GR�FRQFUHWR�H�VXD�UHVLVWrQFLD�HP�03D��
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)RQWH��/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

$SyV� DWLQJLU� VXD� UHVLVWrQFLD� ~OWLPD� D� FDSDFLGDGH� GH� R� FRQFUHWR� VXSRUWDU� XP� FDUUHJDPHQWR�
VREUH�XP�HVWDGR�GH�WHQV}HV�GH�FRPSUHVVmR�p�UHGX]LGD�SURJUHVVLYDPHQWH�FRP�GHIRUPDo}HV�FUHVFHQWHV��
(VVD�REVHUYDomR�p�PRVWUDGD�H[SHULPHQWDOPHQWH�SRU�HQVDLRV�UHDOL]DGRV�XVDQGR�WpFQLFDV�TXH�SURGX]DP�
QR�FRUSR�GH�SURYD�XP�HVWDGR�GH�WHQV}HV�GH�FRPSUHVVmR�VRE�DFUpVFLPR�GH�GHIRUPDo}HV�FRQWURODGRV��

)LJXUD�����'LDJUDPD�WHQVmR�GHIRUPDomR��ıF���İF��REWLGRV�HP�HQVDLRV�UiSLGRV�GH�SULVPD�GH�FRQFUHWR��9DORU�Pi[LPR�GR�
GLDJUDPD�p�D�UHVLVWrQFLD�D�FRPSUHVVmR�VLPSOHV��IF��

)RQWH��/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

2XWUR� IDWRU� LPSRUWDQWH� VREUH� D� FDUDFWHUtVWLFD� GR� FRQFUHWR� p� QmR�DSUHVHQWDU�� SDUD�GLIHUHQWHV�
WLSRV� GH� GRVDJHQV�� XP�PHVPR� WLSR� GH� GLDJUDPD� GH� WHQVmR�GHIRUPDomR��2V� FRQFUHWRV�PDLV� ULFRV� HP�
FLPHQWR��PDLV�UHVLVWHQWHV��WHP�XP�SLFR�GH�UHVLVWrQFLD��Pi[LPD�WHQVmR��HP�WRUQR�GD�GHIRUPDomR��Å��-i�
RV�FRQFUHWRV�PDLV�IUDFRV�DSUHVHQWDP�XPD�UHVLVWrQFLD�TXH�YDULD�HQWUH��Å�H��Å��

��0HWRGRORJLD�

5HIHUH�VH� D�XP�SUREOHPD�RQGH� FRQVWUXWRUHV� UHFODPDP� DR� UHFHEHU� R� FRQFUHWR�HQWUHJXH� QRV�
FDQWHLURV�GH�REUDV��'H�DFRUGR� FRP�SHVTXLVDV�R�PDWHULDO� HQWUHJXH�QmR�HVWDULD�DWLQJLQGR�D� UHVLVWrQFLD�
FDUDFWHUtVWLFD�j�FRPSUHVVmR�ILQDO�HP�0SD�H[LJLGD�QRV�SURMHWRV�HVWUXWXUDLV��$V�SUREOHPiWLFDV�OHYDQWDGDV�
UHFDHP�GLUHWDPHQWH�VREUH�DV�LQG~VWULDV�FRQFUHWHLUDV��IRUQHFHGRUDV�GR�PDWHULDO��



ϭϬ�

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϯ�ͮ�^Ğƚͬ͘�Ğǌ͘�ͮ�ϮϬϭϴ�

'D�IDOWD�GH�FXLGDGRV�QD�SUHSDUDomR�GD�PROGDJHP�GH�FRUSRV�GH�SURYD�j�EDL[D�FRQILDELOLGDGH�
GH�DOJXQV�ODERUDWyULRV�OHYDP�D�IDWRUHV�TXH�SRGHULDP�DOWHUDU�R�UHVXOWDGR�ILQDO�TXH�FKHJD�DR�FDQWHLUR�GH�
REUDV��

$�UHVLVWrQFLD�p�REWLGD�QR�FRUSR�GH�SURYD�SDGUmR��DPRVWUDGR��PROGDGR��FXUDGR�H�HQVDLDGR�HP�
FRQGLo}HV� LGHDLV� H� RV� GDGRV� VmR� FROHWDGRV� DWUDYpV� GD� WHQVmR� GH� UXSWXUD� j� FRPSUHVVmR� D[LDO� GH� XP�
FLOLQGUR�GH�FRQFUHWR��TXH�GHYH�WHU�DOWXUD�LJXDO�DR�GREUR�GR�GLkPHWUR��TXH�SRU�VXD�YH]�SRGH�VHU�GH����FP��
���FP�����FP�����FP�����FP�RX����FP��

'H�DFRUGR� FRP�D�SHVTXLVD�R� UHIHUHQFLDO�GH� VHJXUDQoD�H� FRQWUROH�� p�D� UHVLVWrQFLD�REWLGD�QR�
FRUSR�GH�SURYD�SDGUmR��DPRVWUDGR��PROGDGR��FXUDGR�H�HQVDLDGR�HP�FRQGLo}HV�LGHDLV�SDUD�³SRWHQFLDOL]DU´�
D� UHVLVWrQFLD� LQWUtQVHFD� GDTXHOH� WUDoR� GH� FRQFUHWR�� RX� VHMD�� RSHUDo}HV� GH� HQVDLR� SURJUDPDGDV� SDUD�
DOFDQoDU�D�Pi[LPD�UHVLVWrQFLD�SRWHQFLDO�GDTXHOH�PDWHULDO�TXH�VmR�UHDOL]DGRV�GD�VHJXLQWH�PDQHLUD��

2EWHU�D�UHVLVWrQFLD�GR�FRQFUHWR�DWUDYpV�GD�WHQVmR�GH�UXSWXUD�j�FRPSUHVVmR�D[LDO�GH�XP�FLOLQGUR�
GH�FRQFUHWR��TXH�GHYH�WHU�DOWXUD�LJXDO�DR�GREUR�GR�GLkPHWUR��TXH�SRU�VXD�YH]�SRGH�VHU�GH����FP�����FP��
���FP�����FP�����FP�RX����FP��

x &ROHWD�H�DPRVWUDJHP�GH�FRQFUHWR�GHYH�VHU�UHDOL]DGD�HP�FRQIRUPLGDGH�FRP�D�QRUPD�0HUFRVXO�
$%17�1%5�10�����������$PRVWUDJHP�GH�FRQFUHWR�IUHVFR��

x 0ROGDJHP�GRV�FRUSRV�GH�SURYD�RX�SUHHQFKLPHQWR�GRV�PROGHV�GHYH�DWHQGHU�XP�SURFHGLPHQWR�
ULJRURVR�TXH�HVWi�GHVFULWR�QD�$%17�1%5�����������&RQFUHWR��

x (QVDLR�GH�UHVLVWrQFLD�D�UXSWXUD�GHYH�VHU�DWHQGLGR�R�PpWRGR�$%17�1%5�����������&RQFUHWR���

)LJXUD�����(QVDLR�GH�6OXPS�WHVW�RX�DEDWLPHQWR�

)RQWH��KWWS���HQJHQKHLURVXQLGRV�FRP�EU�HQVDLR�GH�DEDWLPHQWR�GR�FRQFUHWR�VOXPS�WHVWH�����GH�PDUoR�GH�������DGDSWDGR���

3RUWDQWR� PHGLDQWH� DV� FRQFRUGkQFLDV� GHVVDV� FDUDFWHUtVWLFDV� ILQDLV� FRP� DTXHODV� TXH� IRUDP�
DQWHULRUPHQWH�DGRWDGDV�H�HVSHFLILFDGDV�QR�SURMHWR�SRGH�VH�PHGLU�D�TXDOLGDGH��H�FRQVHTXHQWHPHQWH�D�
FRQILDELOLGDGH�RX�ULJRU�GD�H[HFXomR��

��&ROHWD�GR�0DWHULDO�H�)HUUDPHQWDV�8WLOL]DGDV�QR�(QVDLR�

1R�PRPHQWR�HP�TXH�D�EHWRQHLUD�HVWDFLRQDU�QR�ORFDO�GD�REUD�H�FRPHoDU�D�EDWHU��KRPRJHQHL]DU��
R�FRQFUHWR��R� IXQFLRQiULR�UHVSRQViYHO�RX� ODERUDWRULVWD� UHWLUD�D�DPRVWUD�SDUD�D� UHDOL]DomR�GR�HQVDLR�GH�
DEDWLPHQWR�RX�6OXPS�WHVWH��$�PROGDJHP�GD�DPRVWUD�GHYH�VHU�p�UHDOL]DGD�QR�PRPHQWR�HP�TXH�R�FRQFUHWR�
HVWi� VHQGR�GHVFDUUHJDGR��2V�PROGHV�GH� DoR� WrP�TXH� HVWDUHP� OLPSRV� H� UHYHVWLGRV� LQWHUQDPHQWH� FRP�
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yOHR�PLQHUDO�HP�VHX�LQWHULRU��1R�PRPHQWR�GD�PROGDJHP�GHYHP�VHU�UHWLUDGDV�GXDV�DPRVWUDV�UHODWLYD�D�
FDGD�GDWD�GH�HQVDLR�H�QmR�SRGH�VRIUHU�LQWHUUXSo}HV��6mR�FRORFDGRV�HP�FDGD�PROGH�F{QLFR�WUrV�FDPDGDV�
GH� YROXPHV� LJXDLV� GH� FRQFUHWR�� (P� FDGD� FDPDGD� VmR� DSOLFDGRV� ��� JROSHV� FRP� VRTXHWH� DSURSULDGR��
GLVWULEXtGRV� XQLIRUPHPHQWH� HP� WRGD� D� VXSHUItFLH� GR� FRQFUHWR�� (P� VHJXLGD�� p� UHWLUDGR� R� PROGH�
VXDYHPHQWH�HP�XP�LQWHUYDOR�GH�GH]�VHJXQGRV��2�DEDWLPHQWR�p�D�GLIHUHQoD�HQWUH�D�DOWXUD�GR�PROGH�H�R�
FRQH�DEDWLGR�GH�FRQFUHWR��$SyV�IHLWR�R�WHVWH��R�HQJHQKHLUR�RX�UHVSRQViYHO�SRU�UHFHEHU�R�PDWHULDO�DXWRUL]D�
RX�QmR�D�GHVFDUJD��

$V�IHUUDPHQWDV�XWLOL]DGDV�SDUD�R�WHVWH�VmR��

x %HWRQHLUD�RX�PLVWXUDGRU�GH�FRQFUHWR��

x &RQFKD�PHWiOLFD��

x &ROKHU�GH�SHGUHLUR��

x 0ROGHV�FLOtQGULFRV�GH���[��FP�RX��[��FP�

x 7URQFR�GH�FRQH�SDUD�DEDWLPHQWR��

x +DVWH�GH�DGHQVDPHQWR�SDGURQL]DGR��

x 3ODFD�GH�EDVH�SDUD�DEDWLPHQWR���

��(QVDLR�GH�$EDWLPHQWR�SRU�7URQFR�GH�&RQH��6OXPS�7HVW��

&RPR�HVSHFLILFDGR�SHOD�1%5������±�0ROGDJHP�GH�FRUSRV�GH�SURYD��R�WURQFR�GH�FRQH�H�D�SODFD�
GH�EDVH�GHYHP�HVWDU�OLPSRV�H�VHP�GHIHLWRV�H�GHYHUi�VHU�UHYHVWLGR�HP�VHX�LQWHULRU�FRP�yOHR�PLQHUDO�GHYH�
HVWDU�VREUH�XPD�EDVH�QLYHODGD��'HSRLV�p�UHFROKLGD�D�DPRVWUD�H�VHX�WHPSR�Pi[LPR�SDUD�D�PROGDJHP�p�
GH����PLQXWRV��'XUDQWH�R�SUHHQFKLPHQWR�GR�PROGH��R�RSHUDGRU�GHYHUi�SUHVVLRQDU�FRP�RV�SpV�QDV�DOHWDV�
GR�PROGH��D�ILP�GH�GHL[D�OR�ILUPH��

$VVLP�FRPR�Mi�GLWR�GHYH�VHU�UHWLUDGR�GXDV�DPRVWUDV�UHODWLYD�j�VXD�GDWD�GH�URPSLPHQWR�H�FDGD�
PROGH�GHYHUi�VHU�SUHHQFKLGR�SRU����FDPDGDV�GH�FRQFUHWR�H�FDGD�FDPDGD�GHYHUi�VHU�DGHQVDGD�FRP����
JROSHV�GLVWULEXtGRV�XQLIRUPHPHQWH�FRP�D�KDVWH�SDGURQL]DGD��$�PROGDJHP�WHP�TXH�VHU� UHDOL]DGD�EHP�
SUy[LPR�GR�ORFDO�RQGH�VHUmR�DUPD]HQDGRV�RV�FRUSRV�GH�SURYD��SRLV�QmR�SRGHUmR�VHU�PRYLPHQWDGRV�QDV�
SULPHLUDV����KRUDV��

)LJXUD�����$GHQVDPHQWR�QD�WHUFHLUD�FDPDGD�

)RQWH��/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������
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/LPSDU� D� SODFD�GD�EDVH� H� UHWLUDU� R�PROGH� VXDYHPHQWH�QD�GLUHomR� YHUWLFDO��2�DEDWLPHQWR� GR�
WURQFR�GH�FRQH�VHUi�D�GLVWkQFLD�GD�EDVH�VXSHULRU�GR�PROGH�DR�FHQWUR�GD�EDVH�GD�DPRVWUD�� LGHQWLILFDGD�
QD�UpJXD��

)LJXUD�����7URQFR�FRQH��EDVH�QLYHODGD��KDVWH��FRQFKD�PHWiOLFD�H�FROKHU�GH�SHGUHLUR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������

)LJXUD�����6OXPS�WHVW�RX�DEDWLPHQWR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������

��3URGXomR�H�3UHSDUDomR�GRV�&RUSRV�GH�3URYD�

$VVLP�TXH�DXWRUL]DGR��R�FRQFUHWR�p�GHVSHMDGR�H�QHVVH�PRPHQWR�UHWLUD�VH�GR�WHUoR�PpGLR�GR�
YROXPH� GD� EHWRQHLUD� DPRVWUD� SDUD� D� FRQIHFomR� GRV� FRUSRV�GH�SURYD� SDUD� HQVDLRV� GH� FRPSUHVVmR��
8WLOL]DQGR�RV�HTXLSDPHQWRV�H�PDWHULDLV�QHFHVViULRV��LQLFLD�VH�D�PROGDJHP�HP�PROGHV�FLOtQGULFRV�GH����
[����FP�RX����[����FP��PDV�SULPHLUR�p�DSOLFDGR�XP�GHVPROGDQWH�RX�yOHR�PLQHUDO�QR� LQWHULRU�GR�PROGH�
GHL[DQGR�R�~PLGR��
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)LJXUD�����0ROGHV�FLOtQGULFRV�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������

2V� FRUSRV�GH�SURYD� VmR� FREHUWRV� FRP� XP� ILOPH� SOiVWLFR� H� DUPD]HQDGRV� SDUD� TXH� ILTXHP�
SURWHJLGRV� GD� SHUGD� GH� iJXD� H� GDV� LQWHPSpULHV�� $V� DPRVWUDV� QmR� GHYHP� VRIUHU� QHQKXP� WLSR� GH�
PRYLPHQWR�RX�YLEUDomR�SRU����KRUDV��$SyV�HVVH�WHPSR��GHYHUmR�VHU�UHWLUDGRV�GD�REUD�H�WUDQVSRUWDGRV�
SDUD�R�ODERUDWyULR��RQGH�VHUmR�GHVHQIRUPDGRV��LGHQWLILFDGRV�H�DFRQGLFLRQDGRV�HP�FkPDUD�~PLGD�DWp�D�
GDWD�GR�HQVDLR�GH�FRPSUHVVmR��2�HQVDLR�D�FRPSUHVVmR�SRGHUi�VHU�UHDOL]DGR�GHSRLV�GH������RX����GLDV��
GHSHQGHQGR�GD�GDWD�SUHHVWDEHOHFLGD�SHOR�SURMHWLVWD�GD�HVWUXWXUD��

)LJXUD�����$PRVWUDV�LGHQWLILFDGRV�H�GHVHQIRUPDGRV�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������
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)LJXUD�����$PRVWUDV�LPHUVDV�QD�FkPDUD�~PLGD�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������

$VVLP�TXH�GHILQLGD�D�GD�GDWD�GH�UXSWXUD��RV�FRUSRV�GH�SURYD�VmR�UHWLUDGRV�GD�FkPDUD�~PLGD�H�
OHYDGRV�SDUD�IDFHDPHQWR�GRV�WRSRV��UHWtILFD��RX�FDSHDPHQWR�FRP�HQ[RIUH��1R�HQWDQWR�FDSHDPHQWR�FRP�
HQ[RIUH� HVWi� VHQGR� GHL[DGR� GH� ODGR� SHOR� IDWR� GH� WHU� FKHLUR� PXLWR� IRUWH� H� SUHFLVDU� GH� SURFHGLPHQWRV�
HVSHFLDLV�HP�VHX�PDQXVHLR���

$SyV�HVVD�UHJXODUL]DomR��DV�DPRVWUDV�SDVVDP�SRU�HQVDLRV�GH� UHVLVWrQFLD�j�FRPSUHVVmR�HP�
XPD�SUHQVD�GHYLGDPHQWH�FDOLEUDGD��TXH�FRPSURYDUi�VH�R�PDWHULDO�DWHQGH�jV�HVSHFLILFDo}HV�H[LJLGDV�RX�
QmR�QR�SURMHWR�HVWUXWXUDO��

)LJXUD�����0iTXLQD�GH�UHWLILFD�RX�IDFHDPHQWR�GRV�FRUSRV�GH�SURYD�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������
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)LJXUD������&RUSRV�GH�SURYD�QLYHODGRV�HP�VXDV�IDFHV�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������

��(QVDLR�GH�&RPSUHVVmR�

$V�EDVHV�GRV�FRUSRV�GH�SURYD�VmR�QLYHODGDV�QD�UHWtILFD�FRP�DX[tOLR�GH�XPD�OL[D��$�DSDUHOKDJHP�
QHFHVViULD� SDUD� D� H[HFXomR� p� D� PiTXLQD� GH� HQVDLR� D� FRPSUHVVmR�� 2V� FRUSRV�GH�SURYD� GHYHP� VHU�
SRVLFLRQDGRV�GH�PRGR�TXH�VHX�HL[R�FRLQFLGD�FRP�D�PiTXLQD��GH�PRGR�TXH�D�UHVXOWDQWH�GDV�IRUoDV�SDVVH�
SHOR� FHQWUR�� $V� IDFHV� GRV� SUDWRV� GH� FDUJD� H�GR� FRUSR�GH�SURYD� GHYHP�HVWDU� VHPSUH� OLPSDV� DQWHV� GH�
TXDOTXHU� HQVDLR� GH� UXSWXUD� SDUD� TXH� R� FRUSR�GH�SURYD� SRVVD� VHU� FRORFDGR� HP� SRVLomR� GH� HQVDLR�� $�
GLVWkQFLD�HQWUH�RV�SUDWRV�GH�FRPSUHVVmR�GHYH�VHU�DMXVWDGD�SDUD�IDFLOLWDU�D� LQWURGXomR�H�R�DOLQKDPHQWR�
GR� FRUSR�GH�SURYD� HQWUH� RV� SUDWRV�� DOpP� GH� IL[DU� R� FRUSR� GH� SURYD� QD� PiTXLQD�� $� FDUJD� p� DSOLFDGD�
FRQWLQXDPHQWH��VHP�FKRTXH��DWp�TXH�DV�DPRVWUDV�VH�URPSDP���

)LJXUD������0iTXLQD�GH�HQVDLR�D�FRPSUHVVmR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH������



ϭϲ�

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϯ�ͮ�^Ğƚͬ͘�Ğǌ͘�ͮ�ϮϬϭϴ�

���(QVDLR�

&RP�HVWH� UHODWyULR�� MXQWDPHQWH�FRP�D�DSOLFDomR�SUiWLFD�� YHQKR�FRP�R�REMHWLYR�GH�PRVWUDU�D�
PHWRGRORJLD�GH�FRPR�VH�UHDOL]DU�GH�XP�HQVDLR�SDGURQL]DGR�GH�FRPSUHVVmR��3RUpP�D�HODERUDomR�GHVVH�
UHODWyULR� SURSRUFLRQD� XPD� FRPSUHHQVmR� GRV� GDGRV� REWLGRV� HP� XP� ODERUDWyULR� GH�&DPSR�*UDQGH�06�
RQGH� IRUDP�URPSLGRV�FRUSRV�GH�SURYD�GH����FDQWHLURV�GH�REUDV��RQGH���HPSUHVDV�HUDP�UHVSRQViYHLV�
SHODV�FRQVWUXo}HV��2�ODERUDWyULR�UHVSRQViYHO�SRU�DX[LOLDU�QD�EXVFD�GH�UHVXOWDGRV�HP�&DPSR�*UDQGH�06�
p�D�0(&�)25�(1*(1+$5,$��RQGH�UHFROKHPRV�DPRVWUDV�SDUD�URPSLPHQWR�HQWUH���GLDV�H�DPRVWUDV�SDUD�
R�URPSLPHQWR�SDUD����GLDV���

9HULILFDPRV�D�FDSDFLGDGH�UHDO�GH�UHVLVWrQFLD�GH�XPD�GHWHUPLQDGD�TXDQWLGDGH�GH�DPRVWUDV�GH�
FRUSR�GH�SURYD�FRQFUHWR�UHWLUDGRV�GH�FDGD�FDQWHLUR�H�DVVLP��GHWHUPLQDPRV�VH�D�UHVLVWrQFLD�D�FRPSUHVVmR�
D[LDO�GR�FRQFUHWR�GR�PDWHULDO�D�VHU�XWLOL]DGR�QDV�REUD�HVWmR�DWHQGHQGR�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QD�
QRUPD� $%17� 1%5� ���������� �� (QVDLRV� GH� FRPSUHVVmR� GH� FRUSRV�GH�SURYD� FLOtQGULFRV� H� $%17�1%5�
����������� ±� &RQFUHWR� GH� FLPHQWR� 3RUWODQG� ±� 3UHSDUR�� FRQWUROH�� UHFHELPHQWR� H� DFHLWDomR� ±�
3URFHGLPHQWR�� �&RQFUHWR� XWLOL]DGR� QRV� HQVDLRV� D� FRPSUHVVmR� D[LDO� IRL� &3,,� (��� GD� &ODVVH� ���±�
UHVLVWrQFLD�D�FRPSUHVVmR�GH������0SD��

7DEHODV�GH�HQVDLRV�D�FRPSUHVVmR�GH�FRUSRV�GH�SURYD�SDUD���GLDV�

&RUSR�GH�SURYD����[����FP�

7DEHOD�����&RQVWUXWRUD�+RWHO�9DOH�9HUGH��+99��

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHOD�����&216758725$�9$1*8$5'�$TXDYHUDQR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��
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7DEHOD�����&216758725$�9$1*8$5'�$TXDYHUDQR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHOD�����&216758725$�3/$(1*(�6XQULVH�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��FDPSR�JUDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHOD�����&216758725$�(*(/7�7UDoR�H[SHULPHQWDO�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHOD�����&216758725$�3/$(1*(�6SH]LD�UHVLGHQFLDO�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHODV�GH�HQVDLRV�D�FRPSUHVVmR�D[LDO�GH�FRUSRV�GH�SURYD�SDUD����GLDV�

&RUSRV�GH�SURYD����[����FP�

7DEHOD�����&216758725$�3/$(1*(�6XQULVH�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��
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7DEHOD�����&216758725$�3/$(1*(�0RQWHURVR�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��

7DEHOD������&216758725$�3/$(1*(�3OD]D�0DLRU�

)RQWH���/DERUDWyULR�0HF�)RU�(QJHQKDULD��&DPSR�*UDQGH���06�GLD����GH�DEULO�GH��������DGDSWDGR��
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