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FRP�HOD� D� GLVSXWD� HQWUH� RV�PHUFDGRV� ILFRX� FDGD� YH]�PDLV� DFLUUDGD�H� D� YDQWDJHPFRPSHWLWLYD� SDVVRX� D� VHU�� GHILQLWLYDPHQWH�� IXQGDPHQWDO� SDUD� R� VXFHVVR� GDVRUJDQL]Do}HV�&RQIRUPH�(XUHND����������D�SURVSHULGDGH�GH�TXDOTXHU�QHJyFLR�HVWi�QD�VXDFDSDFLGDGH� GH� PDQWHU� VHXV� FOLHQWHV�� TXH� p� VXD� FRQGLomR� GH� SHUPDQrQFLD� HOXFUDWLYLGDGH�� &UHVFH� D� FDGD� GLD� R� JUDX� GH� FRQVFLrQFLD� GRV� FRQVXPLGRUHV� HPUHODomR�DR�SUHoR�H�DR�YDORU�GRV�SURGXWRV��R�TXH�RV�OHYD�D�EXVFDU�IRQWHV�DOWHUQDWLYDVGHVVHV�SURGXWRV�TXH�RIHUHoDP�GHVHPSHQKR�VHPHOKDQWH�H�SUHoR�PDLV�EDL[R�(P�VXPD���SRGH�VH�YHU�FRP�EDVWDQWH�FODUH]D�TXH��GRV�WHPSRV�GH�)RUG�DWpKRMH��PXLWD�FRLVD�PXGRX��3ULQFLSDOPHQWH�QRV�~OWLPRV�DQRV��FRP�D�JUDQGH�IDFLOLGDGHGR� IOX[R� GH� LQIRUPDo}HV� TXH� D� LQIRUPiWLFD� SRGH� SURSRUFLRQDU� H� WRGRV� RV� GHPDLVHIHLWRV� TXH� LVVR� GHVHQFDGHLD�� GH� XP� ODGR� WHP�VH� SURGXWRV� H� SURFHVVRV� TXH� VHDSULPRUDP�HP�YHORFLGDGH�HVWRQWHDQWH�H�TXH� UHTXHUHP�SURILVVLRQDLV� FDSDFLWDGRV�HHP�FRQVWDQWH�DWXDOL]DomR�H��GH�RXWUR��FRQVXPLGRUHV�PXLWR�PDLV�LQIRUPDGRV�VREUH�RVSURGXWRV� TXH� EXVFDP� H� PXLWR� PDLV� FRQVFLHQWHV� GD� LPSRUWkQFLD� GH� SDJDUHP� XPSUHoR�MXVWR�SHORV�EHQHItFLRV�TXH�HVVHV�SURGXWRV�SRGHP�OKHV�SURSRUFLRQDU�1HVVH�FHQiULR��WRUQD�VH�IXQGDPHQWDO�R�HVWULWR�SODQHMDPHQWR�GRV�FXVWRV�GRVSURGXWRV� TXH� LUmR� WHU� GH� HQIUHQWDU� R�PHUFDGR�� GH� IRUPD� TXH� VXD� FRPHUFLDOL]DomRSRVVD� HIHWLYDPHQWH� JHUDU� R� OXFUR� QHFHVViULR� SDUD� TXH� R� QHJyFLR� SURVSHUHDGHTXDGDPHQWH�1HVVH�FRQWH[WR�VH�LQVHUH�R�REMHWR�GH�HVWXGR�GD�SUHVHQWH�GLVVHUWDomR��TXH�pR�XVR�GR� VLVWHPD�GH� FXVWHLR�DOYR� FRPR�PHWRGRORJLD� SDUD� D� GHILQLomR� H� R� FRQWUROHGRV� FXVWRV� GH� SURGXWRV� HP� GHVHQYROYLPHQWR�� FRP� HQIRTXH� PDLV� HVSHFtILFR� QDLQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD�6HJXQGR %DLQ�� &XQHR� H� $VVRFLDWL� �������� FXVWHLR�DOYR� p� XPD� � HVWUDWpJLDJHUHQFLDO� FRP� XP� FRQMXQWR� GH�PHWRGRORJLDV� GH� VXSRUWH� SDUD� UHDOL]DU� XP� SURGXWRFRQVLGHUDQGR� VHX� REMHWLYR� GH� FXVWR� FRPR� YDULiYHO� LQGHSHQGHQWH� TXH� GHYH� VHUDWLQJLGD�QR�GHVHQYROYLPHQWR�GR�SURMHWR�e� REYLR� TXH�� LQVHULGDV� GHQWUR� GHVVH� DPELHQWH� FRQFRUULGR� H� DJUHVVLYR�� DVHPSUHVDV�HP�EXVFD�GR�VXFHVVR��RX�DTXHODV�TXH�R�SRVVXHP�H�GHVHMDP�PDQWr�OR�SURFXUDP� DGHTXDU�� DSULPRUDU� H� LPSOHPHQWDU� PHWRGRORJLDV� TXH� OKHV� IDFLOLWHP� WDOREMHWLYR�� 1RUPDOPHQWH� VmR� GHVHQYROYLGRV� HVIRUoRV�PXOWL�VHWRULDLV�� TXH� EXVFDPHQIRFDU� DV� RUJDQL]Do}HV� TXDVH� FRPR� TXH� RUJDQLVPRV� YLYRV�� RQGH� TXDOTXHUGHVHTXLOtEULR�SRGH�YLU�D�VLJQLILFDU�SHUGDV�GHVDVWURVDV�
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$� SUHVHQWH� GLVVHUWDomR� EXVFD�� HQWmR�� DQDOLVDU� GH� PDQHLUD� FULWHULRVD� RPpWRGR�GH�FXVWHLR�DOYR�XWLOL]DGR�SDUD�GHILQLomR�H�FRQWUROH�GH�FXVWR�GRV�SURGXWRV�HPGHVHQYROYLPHQWR��DOPHMDQGR�D�TXH�HVVH�FXVWR�YHQKD�D�VXSULU�WDQWR�DV�QHFHVVLGDGHVGDV� HPSUHVDV�� TXH� SUHFLVDP� VREUHYLYHU� H� SURVSHUDU� QR� DPELHQWH� FRPSHWLWLYRKRGLHUQR�� TXDQWR� DTXHODV� GRV� FOLHQWHV�� WDPEpP� Mi� DGDSWDGRV� DR� PRGR� GH� YLGDFRPSHWLWLYR�GRV�QRYRV�WHPSRV�8P�GRV�SULQFLSDLV� IDWRUHV� TXH�GHWHUPLQDP�D� YLDELOLGDGH� HFRQ{PLFD�GH�XPLQYHVWLPHQWR�p�R�FXVWR�GRV�SURGXWRV�GXUDQWH�VHX�FLFOR�GH�YLGD�TXH��VH�EHP�SODQHMDGRH�PRQLWRUDGR�GHVGH�D�IDVH�GH�GHVHQYROYLPHQWR��DVVHJXUD�D�PDUJHP�GH�FRQWULEXLomRQHFHVViULD� D� JHUDU� XP� UHVXOWDGR� HFRQ{PLFR� TXH� UHPXQHUH� DRV� LQYHVWLGRUHV� QRVtQGLFHV�GHVHMDGRV�H�SRVVLELOLWH�D�VREUHYLYrQFLD�GD�HPSUHVD�QR�WHPSR�'HQWUR�GHVVH�HQIRTXH��SUHWHQGH�VH�HVWXGDU�HVVDV�QRYDV�PHWRGRORJLDV�SDUDGHILQLomR�H�FRQWUROH�GR�FXVWR�GRV�SURGXWRV�HP�GHVHQYROYLPHQWR��EXVFDQGR�FRP�TXHRV�REMHWLYRV�GH�FXVWR�HVWDEHOHFLGRV�SHOR�SURFHVVR�GH�FXVWHLR�DOYR�DLQGD�QD�IDVH�GHSURMHWR�VHMDP��DVVHJXUDGRV�QR�PRPHQWR�GR�LQtFLR�SURGXWLYR�3UHWHQGH�VH��SRUWDQWR��DSURIXQGDU�QRV�FRQKHFLPHQWRV�GR�FXVWHLR�DOYR��WDUJHWFRVWLQJ�� �� H�VXDV�SULQFLSDLV� IHUUDPHQWDV��FRPR�D�(QJHQKDULD�H�$QiOLVH�GH�9DORUHV�($9��H�R�0RQLWRUDPHQWR�GRV�&XVWRV��&RVW�7UDFNLQJ���SDUD�VH�GHILQLU�XP�PRGHOR�TXHSRVVD�VHU�XWLOL]DGR�FRP�VXFHVVR�QD�LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD�6DEH�VH�TXH�D� IDOWD� GH�XPD�GHILQLomR�HVWUDWpJLFD�GRV�REMHWLYRV� GH� FXVWRV�WDQWR� TXDQWR� D� SHUGD� GR� FRQWUROH� GRV� FXVWRV� GR� SURGXWR� GXUDQWH� D� IDVH� GHGHVHQYROYLPHQWR��SRGHP�DFDUUHWDU�XP�FXVWR�HIHWLYR�PXLWR�VXSHULRU�DR�HVSHUDGR�±�HFRQVLGHUDGR�TXDQGR�GD�DQiOLVH�GH�YLDELOLGDGH�HFRQ{PLFD�GR�SURMHWR�±�FXOPLQDQGR�QDFRPSOHWD� IDOWD� GH� FRQILDELOLGDGH� GD� UHIHULGD� DQiOLVH�� e� IiFLO� SHUFHEHU� TXH� XPGHVFRQWUROH� QR� PRQLWRUDPHQWR� GRV� FXVWRV� GR� SURGXWR� HP� GHVHQYROYLPHQWR� SRGHLQYDOLGDU� SRU� FRPSOHWR� D� DQiOLVH� GH� YLDELOLGDGH� GR� SURMHWR� GH� LQYHVWLPHQWR� H� DWpPHVPR�FRQGX]LU�D�HPSUHVD�D�SUHMXt]RV�GH�JUDQGH�PRQWD�'Dt� D� LPSRUWkQFLD� GH� VH� HVWXGDU� HVVH� SUREOHPD�� SRUTXH� VH� HVSHUD� TXH�DWUDYpV� GR� XVR� GH� IHUUDPHQWDV� DGHTXDGDV� H� PHWRGRORJLDV� HVSHFtILFDV� FRPR� RFXVWHLR�DOYR��VH�FRQVLJD�JDUDQWLU�RV�UHVXOWDGRV�HVSHUDGRV�SHORV�DFLRQLVWDV��WDPEpPQHFHVViULRV�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GD�HPSUHVD�
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�����2EMHWLYRV�GR�WUDEDOKR

(VVH� WUDEDOKR� WHP� FRPR� 2%-(7,92� *(5$/� DSUHVHQWDU� XP� PRGHOR� GHJHVWmR�GH�FXVWRV�SDUD�RV�SURGXWRV�HP�GHVHQYROYLPHQWR�H�VHX�GHVGREUDPHQWR�QXPDPHWRGRORJLD�TXH�VHMD�DSOLFiYHO�SULQFLSDOPHQWH�j� LQG~VWULD�QDFLRQDO��FRP�IRFR�PDLRUQR� UDPR�DXWRPRELOtVWLFR��2�PRGHOR�SURSRVWR� LUi�DMXGDU�QD�DYDOLDomR�GD�YLDELOLGDGHHFRQ{PLFD�GRV�QRYRV�SURGXWRV�H� WDPEpP�QR�PRQLWRUDPHQWR�H�FRQWUROH�GRV�FXVWRVDWp�R�LQtFLR�GD�IDVH�GH�SURGXomR�(P�FRHUrQFLD�FRP�R�REMHWLYR�JHUDO��HVVD�GLVVHUWDomR�WHP�FRPR�2%-(7,926(63(&Ë),&26�� (IHWXDU�XPD�UHYLVmR�GR�HVWDGR�GD�DUWH�GD�OLWHUDWXUD�UHODWLYD�DR�WHPD�� 5HDOL]DU� XP� HVWXGR� GH�PHWRGRORJLD� GH� FXVWHLR�DOYR� Mi� XWLOL]DGD� HP� HPSUHVDDXWRPRELOtVWLFD�HVSHFtILFD��SURFXUDQGR�HQWHQGHU�RV�DVSHFWRV�WHyULFRV�H�SUiWLFRVGD�PHVPD�� )D]HU� XPD� DQiOLVH� FUtWLFD� GHVVD� PHWRGRORJLD� j� OX]� GD� OLWHUDWXUD� WpFQLFDSHUWLQHQWH�� $SRQWDU� DV� GLILFXOGDGHV� GR� HPSUHJR� GD� PHWRGRORJLD� GH� FXVWHLR�DOYR� QRPHUFDGR� EUDVLOHLUR� SURSRQGR� VROXo}HV� TXH� DV� HOLPLQHP� RX�� SHOR� PHQRV�DWHQXHP�� $QDOLVDU�D�LPSRUWkQFLD�GR�IOX[R�GH�LQIRUPDo}HV�GHQWUR�GD�HPSUHVD�H�GR�HIHWLYRWUDEDOKR�HP�HTXLSH�SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�GH�FXVWR�H�� 6LPXODU��UHVSHLWDGDV�DV�OLPLWDo}HV�WpFQLFDV��D�DSOLFDomR�GR�PRGHOR�SURSRVWR�QDLQG~VWULD�DXWRPRELOtVWLFD�REMHWR�GH�HVWXGR�SURFXUDQGR��FRP�LVVR��UHDOL]DU�D�VXDYDOLGDomR�ILQDO�
�����(VWUXWXUD�GR�WUDEDOKR

2�SUHVHQWH�WUDEDOKR�YHP�HVWUXWXUDGR�HP�FLQFR�FDStWXORV��D�VDEHU��QR�FDStWXOR�� p IHLWD� D� VXD� LQWURGXomR�� LQLFLDGD� FRP� D� H[SRVLomR� GD� VXD� SUREOHPiWLFD�� (PVHJXLGD�� VmR�DSUHVHQWDGRV�R�REMHWLYR�JHUDO� H� RV�REMHWLYRV� HVSHFtILFRV� GR� WUDEDOKR�$SyV�� YHP� DSUHVHQWDGD� WRGD� D� HVWUXWXUD� GD� GLVVHUWDomR�� VHJXLGD� GD� PHWRGRORJLDHPSUHJDGD� QR� VHX� GHVHQYROYLPHQWR� H�� SRU� ILP�� VmR� DSUHVHQWDGRV� RV� OLPLWHV� DRVTXDLV�VH�DWHYH�D�GLVVHUWDomR�1R� FDStWXOR� ��� EXVFD�VH� DSURIXQGDU� R� 5HIHUHQFLDO� 7HyULFR� GR�FXVWHLR�DOYR�
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HIHWXDQGR�VH�XPD�UHOHLWXUD�GD�OLWHUDWXUD�FOiVVLFD�SHUWLQHQWH��VHP�VH�SHUGHU�GH�YLVWD�RPDWHULDO� SHVTXLVDGR�SHOD�HPSUHVD�HVWXGDGD�GXUDQWH� D� IDVH� GH� SUHSDUDomR�SDUD� DLPSODQWDomR�GH�XP�VLVWHPD�GH�FXVWHLR�DOYR�HP�VXD�SODQWD�� IUXWR�GDV�SHVTXLVDV�GHVHXV�HPSUHJDGRV��QD�PDWUL]�LQWHUQDFLRQDO�1R�&DStWXOR� ��� SURFXUD�VH�GHVHQYROYHU� XPD�HVSpFLH� GH� UHIHUHQFLDO� SUiWLFR�DWUDYpV� GH� DQiOLVH� FULWHULRVD� GR� PRGHOR� RUD� LPSOHPHQWDGR� HP� XPD� PRQWDGRUDEUDVLOHLUD�� WHQWDQGR�VH�GHVWDFDU�RV�SRQWRV�SRVLWLYRV�H��SULQFLSDOPHQWH��DV� IDOKDV�QRSURFHVVR� GH� WHQWDWLYD� GH� LPSOHPHQWDomR� GR� SURFHVVR� GH�FXVWHLR�DOYR�� 3DUD� VHUHDOL]DU�HVVD�DQiOLVH�� LQLFLD�VH� FRP�D�DSUHVHQWDomR�GD�HVWUXWXUD� RUJDQL]DFLRQDO� GDHPSUHVD�H�SDVVD�VH��HP�VHJXLGD��D�VH�DQDOLVDU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GRSURGXWR�FRP�IRFR�QR�VLVWHPD�GH�FXVWHLR�DOYR�HQIRFDQGR�VH��EDVLFDPHQWH��DVSHFWRVWHyULFRV�GD�PHWRGRORJLD��(P�VHJXLGD��HVWXGD�VH�D�LPSOHPHQWDomR�GR�FXVWHLR�DOYR�QDIiEULFD� EUDVLOHLUD�� SDUWLQGR�VH� GHVVH� SULVPD� WHyULFR� SDUD�� HQWmR�� VH� UHDOL]DU� XPDDQiOLVH�GRV�DVSHFWRV�SUiWLFRV�GD�PHWRGRORJLD�HP�XVR�QD�ILOLDO�QDFLRQDO��XWLOL]DQGR�VH�LQFOXVLYH�� GH� HQWUHYLVWDV� QmR� HVWUXWXUDGDV�� UHDOL]DGDV�LQ� ORFR�� FRP� RV� IXQFLRQiULRVHQYROYLGRV�QR�SURFHVVR�2� FDStWXOR� �� EXVFD� SURSRU� XP�PRGHOR� WHyULFR�PDLV� DSURSULDGR� j� LQG~VWULDDXWRPRELOtVWLFD� HP� DWLYLGDGH� QR� PHUFDGR� EUDVLOHLUR�� FRPSRQGR� RV� FRQFHLWRVDVVLPLODGRV� FRP� RV� HVWXGRV� GD� PDWUL]� HVWUDQJHLUD� H� DTXHOHV� GD� ILOLDO� EUDVLOHLUD� ±PLVWRV�GH� WHRULD� SXUD� H� DSOLFDGD� �� FRP�DTXHOHV� GD� OLWHUDWXUD� FOiVVLFD�� H� EXVFDQGRUHVSRVWDV�H�VROXo}HV�WHyULFDV�SDUD�DV�IDOKDV�HQFRQWUDGDV�H�GHVFULWDV�QR�FDStWXOR���7UDWD�VH� GH� XPD� FRQFDWHQDomR� GH� WXGR� TXH� IRL� HVWXGDGR�� WDQWR� HP� QtYHO� WHyULFRTXDQWR�SUiWLFR��DR�ORQJR�GD�SHVTXLVD�3RU�ILP��QR�FDStWXOR���VmR�DSUHVHQWDGDV�DV�FRQFOXV}HV�H�DV�UHFRPHQGDo}HVMXOJDGDV�SHUWLQHQWHV�SDUD�R�GHVHQYROYLPHQWR�HP�WUDEDOKRV�IXWXURV�
�����0HWRGRORJLD�GR�WUDEDOKR

$� PHWRGRORJLD� HPSUHJDGD� QR� GHVHQYROYLPHQWR� GHVVH� WUDEDOKR� SRGH� VHUGLYLGLGD�HP�TXDWUR�IDVHV�GLVWLQWDV�$� SULPHLUD� IDVH� p� UHODWLYD� j� UHYLVmR� ELEOLRJUiILFD�� H� QHOD� VH� SURFXUD� REWHUPRGHORV�WHyULFRV�GH�DSOLFDomR�GR�VLVWHPD�GH�FXVWHLR�DOYR�$� VHJXQGD� IDVH� p� R� HVWXGR� GR� PRGHOR� HPSUHJDGR� QXPD� LQG~VWULD
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DXWRPRELOtVWLFD�PXOWLQDFLRQDO�XWLOL]DQGR�VH��SDUD�WDQWR��PDWHULDO�WHyULFR�SUySULR�GHVVDLQG~VWULD�H��SULQFLSDOPHQWH��HVWXGRV�VREUH�D�DSOLFDomR�GR�PRGHOR�SRU�HVVD�HPSUHVD�QD�SUiWLFD��1HVVD�IDVH��VmR�FROKLGDV�LQIRUPDo}HV�GLUHWDPHQWH�GR�SHVVRDO�HQYROYLGRQR� SURMHWR� TXH� XWLOL]RX� R� PRGHOR� GH� FXVWHLR�DOYR� GXUDQWH� VHX� GHVHQYROYLPHQWR�DWUDYpV� GH� HQWUHYLVWDV� QmR� HVWUXWXUDGDV� H� GH PDWHULDLV� WpFQLFRV� HVSHFtILFRV� GRSURMHWR��UHODWLYRV�DR�FXVWHLR�DOYR��3RU�TXHVW}HV�OLJDGDV�DR�VLJLOR�SURILVVLRQDO��R�QRPHGD�HPSUHVD�HVWXGDGD�IRL�SUHVHUYDGR��DVVLP�FRPR�RV�VHXV�GDGRV�HVWUDWpJLFRV��TXHIRUDP� DOWHUDGRV�� WHQGR�VH�� FRQWXGR�� R� FXLGDGR� GH� VH� PDQWHU� D� FRHUrQFLD� GRVUHVXOWDGRV�H�GDV�OyJLFDV�RSHUDFLRQDLV�1D�WHUFHLUD�IDVH�DSUHVHQWD�VH�D�SURSRVWD�GH�XP�PRGHOR�SUySULR�TXH�XWLOL]D�RFXVWHLR�DOYR�FRPR�PHWRGRORJLD�SDUD�GHILQLomR�H�FRQWUROH�GRV�FXVWRV�GH�SURGXWRV�HPGHVHQYROYLPHQWR�� WHQGR� FRPR� EDVH� R� PRGHOR� XWLOL]DGR� SHOD� PRQWDGRUD�� RQGH� RVSRQWRV�QHJDWLYRV�IRUDP�FRUULJLGRV�j�OX]�GD�GRXWULQD�HVWXGDGD�LQLFLDOPHQWH��QR�TXH�IRLSRVVtYHO��H�FRP�HPEDVDPHQWR�HP�SURSRVLo}HV�HIHWLYDPHQWH�QRYDV��QR�WDQJHQWH�jVHVSHFLILFLGDGHV� GR� PHUFDGR� EUDVLOHLUR�� GDV� TXDLV� SUDWLFDPHQWH� QmR� VH� HQFRQWUDGLVSRQtYHO�OLWHUDWXUD�DSURSULDGD�$�TXDUWD�H�~OWLPD�IDVH�DSUHVHQWD�XPD�IRUPD�GH�YDOLGDomR�SDUFLDO�GR�PRGHORSURSRVWR�� %XVFD�VH� XP� VLVWHPD� OyJLFR�RSHUDFLRQDO� TXH� REMHWLYD� WHVWDU� D� FRHUrQFLDGHVVH�PRGHOR�HP�UHODomR�jV�WHRULDV�HVWXGDGDV�
�����/LPLWHV�GR�WUDEDOKR

'DGD� D� FRPSOH[LGDGH� GR� WHPD� H� RV� ORQJRV� SUD]RV� GHPDQGDGRV� SDUD� VHYDOLGDU�HIHWLYDPHQWH�XP�PRGHOR�TXH�SRVVD�GHILQLU�H�FRQWURODU�RV�FXVWRV�GH�SURGXWRVHP�GHVHQYROYLPHQWR��HVVH�WUDEDOKR�SRVVXL�DOJXPDV�OLPLWDo}HV��D�VDEHU�1mR� VH� WHP� D� SUHWHQVmR� � GH� VHU� H[DXVWLYR� TXDQWR� DR� WHPD�� 1RV� WHPSRVDWXDLV��DV�LQIRUPDo}HV�FLUFXODP�HP�JUDQGH�YHORFLGDGH�H��DJRUD�PHVPR��SRGHP�HVWDUVXUJLQGR� QRYDV� SXEOLFDo}HV� TXH� WUDWHP� GHVVH� DVVXQWR�� QmR� DERUGDGDV� QHVVHWUDEDOKR�4XDQWR� DR�PRGHOR� SUiWLFR� HVWXGDGR�� WUDWD�VH� GH�PHWRGRORJLD� XWLOL]DGD� SRUXPD�PRQWDGRUD��TXH�IRL�R�IRFR�GH�DWHQomR�GHVVD�GLVVHUWDomR��(IHWLYDPHQWH��RXWUDVHPSUHVDV�GR� UDPR�DXWRPRELOtVWLFR�SRGHP� ID]HU�XVR�GH�RXWURV�PRGHORV�GLIHUHQWHV�QmR�H[SORUDGRV�QHVVH�WUDEDOKR�
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3RU� ILP�� FRP� UHODomR� DR� SUySULR� PRGHOR� SURSRVWR� SDUD� D� GHILQLomR� H� RPRQLWRUDPHQWR� GR� FXVWR� GR� SURGXWR� HP� H[HUFtFLR�� GHYH�VH� VDOLHQWDU� TXH� QmR� VHUiIHLWD�D�VXD�YDOLGDomR�FRPSOHWD��SRUTXH�LVVR�GHPDQGDULD�XP�WHPSR�PXLWR�VXSHULRU�DRGLVSRQtYHO�SDUD�D�UHDOL]DomR�GHVVD�GLVVHUWDomR��DOpP�GR�DSRLR�GLUHWR�GD�HPSUHVD�HPDSOLFDU� R� PRGHOR� SURSRVWR� HP� VHXV� QRYRV� SURMHWRV�� R� TXH� QmR� VHUi� UHDOL]DGR� QRFRUSR�GHVVH� WUDEDOKR��2�TXH� VH�SUHWHQGH�DSUHVHQWDU�� FRPR� IRUPD� GH� YDOLGDomR�� pDSHQDV�XP�VLVWHPD�TXH�SRVVLELOLWH�FRPSURYDU��DLQGD�QR�FDPSR�WHyULFR��D� OyJLFD�GHIXQFLRQDPHQWR�GR�PRGHOR�SURSRVWR��SDUD�VH�HYLWDU�LQFRHUrQFLDV�FRQFHLWXDLV�H�IDOKDVTXH�SRVVDP�FRPSURPHWHU�VHX�IXQFLRQDPHQWR�
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$�QHFHVVLGDGH� FUHVFHQWH� GH� IHUUDPHQWDV�GH� JHVWmR� FDSD]HV� GH� JDUDQWLU� RUHVXOWDGR� HFRQ{PLFR� GDV� HPSUHVDV� IUHQWH� j� HYROXomR� WDQWR� GD� FRQFRUUrQFLD� HQWUHHODV�SUySULDV��GH�XP�ODGR��TXDQWR�GR�QtYHO�GH�H[LJrQFLD�GRV�FOLHQWHV��GH�RXWUR��IRL�XPGRV� SULQFLSDLV� PRWLYRV� TXH� OHYDUDP� j� HYROXomR� H� XWLOL]DomR� HP� PDLRU� HVFDOD� GRVLVWHPD�GH�FXVWR�DOYR��RX�R FKDPDGR�FXVWHLR�DOYR��)H]�VH�XUJHQWH��QHVWH�FHQiULR��DDSXUDomR�GRV�FXVWRV�HP�FDGD�IDVH�GR�FLFOR�GH�YLGD�GRV�SURGXWRV��FRP�PDLRU�rQIDVHj� IDVH�GH�SURMHWR�� � DR� LQYpV�GH�DSHQDV� ID]r�OD� GXUDQWH�D� IDVH�GH�SURGXomR�� FRPRQRUPDOPHQWH�VH�ID]LD�DWp�HQWmR�$SHVDU� GD� HVFDVVD� OLWHUDWXUD� WpFQLFD� HVSHFtILFD�VREUH� R� WHPD�� XPD� GDVSRVVtYHLV�RULJHQV�GR�VLVWHPD�GH�FXVWR�DOYR�p�D�H[SRVWD�SRU�$UD~MR�HW�DO� ��������RVLVWHPD�GH�FXVWR�DOYR�WHYH�VXDV�RULJHQV�HQWUH�R�ILQDO�GD�GpFDGD�GH����H�R�LQtFLR�GDGpFDGD� GH� ���� TXDQGR� DV� HPSUHVDV� MDSRQHVDV�� SULQFLSDOPHQWH� GRV� VHWRUHVHOHWU{QLFR� H� DXWRPRELOtVWLFR�� SDVVDUDP� D� IDEULFDU� SURGXWRV� GH� DOWD� TXDOLGDGH�� FRPSUHoRV� FRPSHWLWLYRV� H� TXH� WLQKDP� HP� FRPXP� XP� FLFOR� GH� YLGD� FXUWR� H� JUDQGHYDULHGDGH�GH�PRGHORV�H� WDPDQKRV��)RUDP��HQWmR�� FULDGDV�RX�DSHUIHLoRDGDV�YiULDVWpFQLFDV�JHUHQFLDLV�� EXVFDQGR�REWHU� SURGXWRV� GH�TXDOLGDGH�� FRP�HQWUHJD�QR�SUD]RGHVHMDGR�H�D�XP�EDL[R�FXVWR�GH�SURGXomR��FRPR�R�-XVW�LQ�7LPH H�D�4XDOLGDGH�7RWDO�'HQWUH� HVVDV� WpFQLFDV�� VXUJLX� WDPEpP� R� VLVWHPD� GH� FXVWR�DOYR�� FRQKHFLGR� DLQGDFRPR�FXVWR�PHWD�RX��QD�VXD�IRUPD�HP�LQJOrV��7DUJHW�&RVWLQJ�$� YHUVmR� GH�+DQVHQ� H� 7HL[HLUD� ������� SDUD� R� VXUJLPHQWR� GR� VLVWHPD� GHFXVWR�DOYR�FRPSOHPHQWD�D�GH�$UD~MR�HW�DO����������6HJXQGR�HVVHV�DXWRUHV��D�RULJHPGR�FXVWR�DOYR�UHPRQWD�DR�-DSmR��SRU�YROWD�GRV�DQRV�����H�WHYH�VHX�HPEDVDPHQWR�QDLGpLD�DPHULFDQD�GH�(QJHQKDULD�GH�9DORU�TXH��SRU�VXD�YH]��KDYLD�VLGR�GHVHQYROYLGDSRU� HQJHQKHLURV� GD�*HQHUDO� (OHFWULF GXUDQWH� D� VHJXQGD� JXHUUD� PXQGLDO�� TXDQGRWUDEDOKDYDP�QD�EXVFD�GH�QRYRV�PDWHULDLV��FRP�PDLRU�GLVSRQLELOLGDGH�H�PHQRU�FXVWR�SDUD�VXEVWLWXLU�RXWURV�PDLV�HVFDVVRV�H�PDLV�FDURV��$FRQWHFHX�TXH��PHVPR�DSyV�RILP� GD� JXHUUD�� DV� DOWHUDo}HV� H� DYDQoRV� TXH� KDYLDP� VLGR� REWLGRV� GXUDQWH� HVVDVSHVTXLVDV�SHUSHWXDUDP�VH��SRU�WHUHP�VLGR�FDSD]HV�GH�JHUDU�HFRQRPLD�VHP�SHUGD�GHTXDOLGDGH�� ([HFXWLYRV� GD� *HQHUDO� (OHWULF UHVROYHUDP�� HQWmR�� VLVWHPDWL]DU� HVVD
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'HSRLV� GH� GHWHUPLQDGR� R� REMHWR� GH� DQiOLVH� H� RV� REMHWLYRV� D� TXH� HOD� VHGHVWLQD�� GHYH�VH� XWLOL]DU� XP� PpWRGR� SDUD� FRORFi�OD� HP� SUiWLFD�� 1D� $OHPDQKD�� D$VVRFLDomR� GH� (QJHQKHLURV� �9',�� QRUPDOL]RX� D� DSOLFDomR� GD� ($9� FRQIRUPH� DVVHJXLQWHV�IDVHV���3UHSDUDWyULD��RQGH�VH�HVFROKH�R�REMHWR�GH�HVWXGR��QRV�PROGHV�DFLPD�GHVFULWRV��HVH�GHILQH�R�JUXSR�H�RV�REMHWLYRV�GH�WUDEDOKR���,QIRUPDWLYD��RQGH�VH�EXVFD�REWHU�WRGRV�RV�GDGRV�QHFHVViULRV�DR�HVWXGR�GR�REMHWR�FRPR�IXQo}HV��FXVWR�H�YDORU�SDUD�R�FOLHQWH���&UtWLFD��UHODWLYD�j�DQiOLVH�GRV�GDGRV�REWLGRV�QD�IDVH�LQIRUPDWLYD��� &ULDWLYD�� RQGH� VH� EXVFD� R�Pi[LPR� GH� DOWHUQDWLYDV� SDUD� UHDOL]DomR� GDV� IXQo}HVQHFHVViULDV�DR�SURGXWR�SHOR�PHQRU�FXVWR�SRVVtYHO���$QDOtWLFD��SDUD�VHOHomR�H�DQiOLVH�GDV�DOWHUQDWLYDV�VXUJLGDV�VRE�R�SRQWR�GH�YLVWD�GHXVR�H�GH�FXVWR��D�TXDO�SRU�VXD�YH]�VH�GHVGREUD�QDV�IDVHV�GH����(VFROKD GD�PHOKRU�DOWHUQDWLYD��FRP�UHODomR�DR�FXVWR�EHQHItFLR�H�GH�� 5HFRPHQGDomR�� RQGH� D� DOWHUQDWLYD� HVFROKLGD� SHOR� JUXSR� GH� WUDEDOKR� VHUiDSUHVHQWDGD�j�GLUHWRULD�GD�HPSUHVD�SDUD�D�DSURYDomR�IRUPDO�H�DXWRUL]DomR�ILQDO�
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��(VWUDWpJLD�GH�QHJyFLRV��3ODQR�JHUDO�GH�OXFUR�GD�HPSUHVD ��$SUHVHQWD�XP�SODQR�GH�0DUNHWLQJ ��2EWHQomR�H�RSHUDomR�GH�FDSLWDLV

'(3$57$0(172�'(&8672�$/92 '(3$57$0(172�'(�$'0,1,675$d­2�'(�&86726 '(3$57$0(172�'(�&217$%,/,'$'(�'(�&86726��9HULILFDomR�GD�OXFUDWLYLGDGH��&iOFXOR�GRV�FXVWRV�HVWLPDGRV ��$WLYLGDGHV�GH�FXVWR�DOYR�QRV�ORFDLV�GH�WUDEDOKR�6XSHUYLVmR�JHUDO�GR�RUoDPHQWR
��&RQWDELOLGDGH�ILQDQFHLUD�GH�FXVWRV�SDGUmR�H�GH�FXVWRV�UHDLV

',9,6­2�'(�&217$%,/,'$'(

'(3$57$0(172�'(�352-(72�'(�(67,/2 ',9,6­2�'(�3/$1(-$0(172�'(�352'872 ',9,6­2�'(�352-(72
��(VWLOR�GRV�QRYRV�FDUURV��IRUPD�H[WHULRU�H�LQWHULRU��FRU��PRGHOR�HP�PDTXHWH�H�FRPSXWDGRUL]DGR�

��(VERoDU�FRQFHLWXDomR�H�SODQR�EiVLFR�GH�SURGXWR��'HWHUPLQDU�R�FXVWR�DOYR�GR�YHtFXOR��'LYLGL�OR�HP�IXQo}HV��VLVWHPDV�H�VXE�VLVWHPDV��$WLQJLU�R�FXVWR�DOYR��5HVSRQGHU�SHOD�OXFUDWLYLGDGH�GRV�YHtFXORV�GHVHQYROYLGRV�

��3URMHWR�H�WHVWH�GDV�SDUWHV�H�FRPSRQHQWHV�GRV�DXWRPyYHLV



��
DWLQJLU� HVVH� FXVWR�DOYR� H�� FRPR� FRQVHT�rQFLD�� JHUDU� D� OXFUDWLYLGDGH� GHVHMDGD�SHODHPSUHVD�3RU�VXD�YH]��D�GLYLVmR�GH�SURMHWRV��TXH��QR�PRGHOR�DSUHVHQWDGR�SRU�0RQGHQ�������� VH� VXEGLYLGH� HP� SURMHWR� GH� FDUURFHULD�� PRWR�SURSXOVRU�� FKDVVLV�� SDUWHVPyYHLV�H�HQJHQKDULD�HOHWU{QLFD��UHVSRQGH�SHOR�SURMHWR�GRV�FRPSRQHQWHV�DWULEXtGRVD�FDGD�iUHD�H�SHORV�VHXV�UHODWLYRV�WHVWHV�

4XDGUR����$�RUJDQL]DomR�GR�FXVWR�DOYR��3DUWH�,,,�)RQWH��$GDSWDGR�GH�0RQGHQ�������
8P� SRQWR� GHVWDFDGR� QR�4XDGUR� �� p� R TXH� HQYROYH� RV� 'HSDUWDPHQWRV� GH3URWyWLSRV��GH�7HVWHV�H�GH�(QJHQKDULD�GH�3URGXomR���1RWH�VH�TXH�VmR�IDEULFDGRV�RVSURWyWLSRV� H� UHDOL]DGRV� RV� WHVWHV� GRV� YHtFXORV� FRPSOHWRV�� EXVFDQGR� YHULILFDU� RVDVSHFWRV� GH� IXQFLRQDOLGDGH�� FRQIRUWR� DF~VWLFR� H� WpUPLFR�� VHJXUDQoD�� GHVHPSHQKR�YLEUDomR�� UHVLVWrQFLD� H� YiULRV� RXWURV� QHFHVViULRV� SDUD� VH� OLEHUDU� R� YHtFXOR� SDUD� DSURGXomR�GHILQLWLYD�3DUDOHODPHQWH��R�'HSDUWDPHQWR�GH�(QJHQKDULD�GH�3URGXomR�VH�SUHRFXSD�HPFRQYHUWHU�DV�LQIRUPDo}HV�GH�SURMHWR�GR�SURGXWR�HP�LQIRUPDo}HV�UHODFLRQDGDV�FRP�DSURGXomR��RX�VHMD�R�SURFHVVR�SURGXWLYR��$V�SULQFLSDLV� WDUHIDV�GR�'HSDUWDPHQWR�GH(QJHQKDULD�GH�3URGXomR�VmR�D�GHWHUPLQDomR�GRV�WLSRV�H�VHT�rQFLDV�GRV�PpWRGRV�SURFHVVRV�H�HTXLSDPHQWRV�GH�PDQXIDWXUD�

4XDGUR�����$�RUJDQL]DomR�GR�FXVWR�DOYR��3DUWH�,9�)RQWH��$GDSWDGR�GH�0RQGHQ�������)LQDOPHQWH��R�4XDGUR���PRVWUD�DV�IXQo}HV�GR�'HSDUWDPHQWR�GH�&RPSUDV�HGRV�IRUQHFHGRUHV�� UHVVDOWDQGR�D� LPSRUWkQFLD�GR�HVWULWR� UHODFLRQDPHQWR�HQWUH�HOHV�H

'(3$57$0(172�'(�3527Ï7,326 ',9,6­2�'(�7(67(�(�$9$/,$d­2 '(3$57$0(172�'(�(1*(1+$5,$�'(�352'8d­2��)DEULFDomR�GH�SURWyWLSRV��$TXLVLomR�H�DGPLQLVWUDomR�GH�SHoDV�UHODWLYDV�DRV�SURWyWLSRV
��7HVWHV�GH�DYDOLDomR�GR�GHVHPSHQKR�JHUDO�GR�YHtFXOR��7HVWHV�GDV�SDUWHV�H�FRPSRQHQWHV

��/RFDOL]D�VH�HQWUH�D�R�SURMHWR�H�D�PDQXIDWXUD��&RQYHUWH�D�LQIRUPDomR�GH�SURMHWR�HP�LQIRUPDomR�GH�SURGXomR��3ODQHMD�R�SURFHVVR��PpWRGRV��SURFHVVRV�H�HTXLSDPHQWRV�GH�PDQXIDWXUD�

)251(&('25(6��5HDOL]DP�VXDV�SUySULDV�DWLYLGDGHV�GHFXVWR�DOYR��6H�PDQWrP�LQIRUPDGRV�GDV�DWLYLGDGHVGD�PRQWDGRUD
��,QIRUPD�DRV�IRUQHFHGRUHV�FRQFHLWRV�H�SODQRV�GRV�FRPSRQHQWHV�H�VROLFLWD�DQiOLVHGH�YDORU��(VWDEHOHFH�FXVWR�DOYR�GRV�FRPSRQHQWHV��)D]�HVWLPDWLYDV�GH�FXVWR�EDVHDGDV�QRV�SURMHWRV�SUHOLPLQDUHV��5HDOL]D�HVWLPDWLYD�GH�FXVWRV�ILQDO�TXH�VHUYH�GH�EDVH�GH�QHJRFLDo}HV

'(3$57$0(172�'(�&2035$6



��
GR�HIHWLYR�HQYROYLPHQWR�GRV�IRUQHFHGRUHV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�QRYRSURGXWR��HVSHFLDOPHQWH�FRP�UHODomR�jV�DWLYLGDGHV�GH�FXVWHLR�DOYR�
���� $V�PHWRGRORJLDV�GH�FXVWHLR�DOYR

$�VHJXLU��SURFXUD�VH�DSUHVHQWDU�DOJXPDV�GDV�PHWRGRORJLDV�GH�FXVWHLR�DOYR�FRP�PDLRU�HQIRTXH�j�VXD�XWLOL]DomR�QD�LQG~VWULD�DXWRPRELOtVWLFD�3ULPHLUDPHQWH�� VmR� DQDOLVDGDV� DV� IDVHV� GR� SURFHVVR� GH� LPSODQWDomR� GRFXVWHLR�DOYR��EDVLFDPHQWH�GHQWUR�GD�PHWRGRORJLD�SURSRVWD�SRU�0RQGHQ� �������� HPXPD�GDV�SRXFDV�REUDV�SXEOLFDGDV�QR�%UDVLO�TXH�DERUGDP�GHWDOKDGDPHQWH�R� WHPD�FRP�R�DX[tOLR�GH�RXWURV�DXWRUHV�TXH�FRP�HOH�VH�KDUPRQL]DP�(P� VHJXLGD�� YHP� DSUHVHQWDGD� D� PHWRGRORJLD� SURSRVWD� SRU� &RRSHU� H6ODJPXOGHU���������TXH�WHP�XP�HQIRTXH�XP�SRXFR�PHQRV�RSHUDWLYR�3RU�ILP��p�IHLWD�XPD�DQiOLVH�VLQWpWLFD�GHVVDV�PHWRGRORJLDV��H�VH�FRQFOXL�FRPXPD�DQiOLVH�GDV�SULQFLSDLV�YDQWDJHQV�H�GHVYDQWDJHQV�GH�VH�RSWDU�SHOR�VLVWHPD�GHFXVWHLR�DOYR�
�������0HWRGRORJLD�GH�FXVWHLR�DOYR�VHJXQGR�0RQGHQ

(VWH� WySLFR�DSUHVHQWD�D�PHWRGRORJLD� GH� FXVWHLR�DOYR� D� SDUWLU� GDV� OLo}HV�GH0RQGHQ��������H�GH�RXWURV�DXWRUHV�TXH�FRPSDUWLOKDP�GD�PHVPD�GRXWULQD�
���������3ODQR�GH�GHVHQYROYLPHQWR�GH�QRYR�SURGXWR�LQGLYLGXDO

3RGH�VHU�FRQVLGHUDGR�R�SRQWR�GH�SDUWLGD�GR�VLVWHPD�GH�FXVWHLR�DOYR��SRLV�pXP�SODQR�GH�OXFUR�UHODWLYR�j�YLGD�GR�PRGHOR�GH�XP�GHWHUPLQDGR�YHtFXOR��WUDoDGR�SHORVHWRU�GH�3ODQHMDPHQWR�&RUSRUDWLYR�&RQVLGHUD�VH� QHVVD� IDVH�� EDVLFDPHQWH�� DV� QHFHVVLGDGHV� GH� LQYHVWLPHQWRVQD�SODQWD�GH�SURGXomR��RV�FXVWRV�GH�GHVHQYROYLPHQWR��GH�SURWyWLSRV�H�GHPDLV�FXVWRVUHODWLYRV�DR�QRYR�PRGHOR�� DV�SURMHo}HV�GH� YROXPHV�H�SUHoRV�GH� YHQGD� IRUQHFLGRVSHOR�0DUNHWLQJ �EDVHDGRV�QDV� WHQGrQFLDV� GH�PHUFDGR�� H� R SODQHMDPHQWR� GH� OXFURSDUD�FDGD�XP�GRV�SUy[LPRV�FLQFR�DQRV�FRPHUFLDLV�� JHUDGR�TXDQGR�GD�HODERUDomRGRV�SODQRV�GH�OXFURV�GH�ORQJR�SUD]R�GD�HPSUHVD��YLVWRV�D�VHJXLU�



��

�������� 3ODQRV�GH�OXFURV�GH�ORQJR�SUD]R
'HVFUHYH� RV� SODQRV� GH� OXFURV� GH� WRGD� D� HPSUHVD� H� RV� VHXV� SODQRV� GHUHFXUVRV�SDUD�FDGD�SHUtRGR�FRPHUFLDO��DR�ORQJR�GRV�SUy[LPRV�FLQFR�DQRV��EXVFDQGRDWLQJLU�D�PHWD�GH�OXFUR�GHVHMDGD�SHOD�DGPLQLVWUDomR�SDUD�WRGR�R�SHUtRGR�'HYH�VH� GHWHUPLQDU� RV� DOYRV� GH� OXFUR� SDUD� D� YLGD� GH� FDGD� PRGHOR� H� RVYiULRV�SODQRV�GH�SURMHWR�HVWUDWpJLFRV�TXH�� MXQWRV�� LUmR� FRPSUHHQGHU� D�HVWUXWXUD� GHDGPLQLVWUDomR� EiVLFD� GD� HPSUHVD�� (VWHV� VHUmR� FRRUGHQDGRV� FRP� RV� SODQRV� GHOXFURV�H�GH�UHFXUVRV�H�SURSRVWRV�j�DOWD�DGPLQLVWUDomR��SDUD�DSURYDomR�

���������$WLYLGDGHV�GR�GHSDUWDPHQWR�GH�0DUNHWLQJ
2� GHSDUWDPHQWR� GH�PDUNHWLQJ WRPD� LPSRUWkQFLD� FDGD� YH]� PDLRU� SDUD� DRUJDQL]DomR��IDFH�DR�QtYHO�GH�FRQFRUUrQFLD�GH�PHUFDGR�FDGD�YH]�PDLV�DFLUUDGR�2�VXFHVVR�GD�RUJDQL]DomR�SDVVD��SRLV��SHOD�FDSDFLGDGH�TXH�HOD�SRVVXL�GHRIHUHFHU� DRV� VHXV� FOLHQWHV� DTXLOR� TXH� HOHV� UHDOPHQWH� GHVHMDP� WHU� H� D� SUHoRV� TXHHOHV�HVWmR�GLVSRVWRV�D�SDJDU�1HVVD�yWLFD��PDUNHWLQJ p�R�SURFHVVR�SHOR�TXDO�XPD�RUJDQL]DomR�GHVHQYROYHH� DMXVWD� VXD� RIHUWD� jV� PXGDQoDV� GDV� QHFHVVLGDGHV� H� GRV� GHVHMRV� GR� PHUFDGR�JHUDQGR� FRQFHLWRV� DPSORV� GRV� SURGXWRV� D� VHUHP� GHVHQYROYLGRV�� TXH� GHYHP� VHULQFRUSRUDGRV� DR� SODQHMDPHQWR� GRV� QRYRV� SURGXWRV� �RX� jV� PRGLILFDo}HV� TXH� VHGHVHMD�H[HFXWDU��$V�WDUHIDV�TXH�GHYHP�VHU�UHDOL]DGDV�SHOD�HTXLSH�GH�PDUNHWLQJ H�VHXV�HIHLWRVQD�GHILQLomR�GR�SURGXWR�D�VHU�SURMHWDGR�VmR�UHSUHVHQWDGDV�QD�)LJXUD���3DUD�.RWOHU���������DSXG 6LOYD���������R�FLFOR�GH�YLGD�GH�XP�SURGXWR�VH�LQLFLDFRP�HVWXGRV�FHQWUDGRV�QR�PHUFDGR��GH�PRGR�D�JHUDU�RV�UHIHULGRV�FRQFHLWRV�DPSORVGRV� WLSRV�GH�SURGXWRV�D� VHUHP�GHVHQYROYLGRV��(QWHQGHU�RV�PHUFDGRV��GHILQLU� VXDVVHJPHQWDo}HV� H� GHL[DU� FODURV� RV� FRQFHLWRV� GRV� SURGXWRV� SDUD� GHILQLomR� GH� VHXSUHoR� VmR� DV� WUrV� SULQFLSDLV� WDUHIDV� QD� FRPHUFLDOL]DomR�� $� GHILQLomR� GHVVDVLQIRUPDo}HV� SHUPLWH� DR� GHSDUWDPHQWR� GH� PDUNHWLQJ HVWDEHOHFHU� SRVLo}HVHVWUDWpJLFDV�H�SURSRU�REMHWLYRV�H�FDUDFWHUtVWLFDV�SDUD�R�SURGXWR�D�VHU�GHVHQYROYLGR�(VVHV�FRQFHLWRV�VH�LQWHU�UHODFLRQDP��FRQIRUPH�PRVWUD�R�IOX[RJUDPD�GD�)LJXUD����



��
5HIOH[RV�QD�FRQFHLWXDomR�GR�SURGXWR4XDOLGDGH�GR�PHUFDGR &DXVDV�GR�SUREOHPD 0HGLGDV�SUHYHQWLYDV

'HPDQGD�SRU�SUHoRV�GH�YHQGDV $OYRV�GH�FXVWR
3HVTXLVDV�GH�PHUFDGR FRQKHFHU�DV�WHQGrQFLDV�GR�PHUFDGR &RPSHWLWLYLGDGH�GR�PHUFDGR

3RQWRV�GH�YHQGD (VSHFLILFDo}HV�GH�SURGXWR�H�FDUDFWHUtVWLFDV�GH�GHVHPSHQKR
&RQGLo}HV�GH�XVR�H�GH DPELHQWH $OYRV�GH�TXDOLGDGH1HFHVVLGDGHV�GR�XVXiULR ,QFHQWLYRV�GH�FRPSUD &RQFHLWRV�GH�PRGHOR�GH�DXWRPyYHO)LJXUD�����7DUHIDV�GR�PDUNHWLQJ�QD�GHILQLomR�GR�SURGXWR)RQWH��$GDSWDGR�GH�0RQGHQ�������

$WLYLGDGHV�GH�0DUNHWLQJ

1HFHVVLGDGHV��GHVHMRV�H�GHPDQGDV
3URGXWRV

7UDQVDomR�H�UHODFLRQDPHQWR
0HUFDGR)LJXUD�����&RQFHLWRV�FHQWUDLV�GH�PDUNHWLQJ)RQWH��.RWOHU���������DSXG 6LOYD�������

0$5.(7,1*

(QILP�� SRGH�VH� DILUPDU� TXH� R�PDUNHWLQJ EXVFD� DJUHJDU� YDORU� DR� SURGXWR�LQRYDU� H� HQWUHJDU�PDLV� TXDOLGDGH� DR� FOLHQWH�� FRP� FXVWRV� FRPSHWLWLYRV�� D� SRQWR� GHDEVRUYHU�RV�SUHoRV�EDL[RV�GRV�FRQFRUUHQWHV�VHQGR��HQWmR��R�HOR�GH�OLJDomR�HQWUH�RSURGXWRU�H�R FRQVXPLGRU��6LOYD��������7RUQD�VH� IXQGDPHQWDO� HVWXGDU� R� SURFHVVR� GR� TXDO� VH� YDOH� R�PDUNHWLQJ�GHQWUR� GD� PHWRGRORJLD� GH� FXVWHLR�DOYR�� SDUD� ID]HU� FXPSULU� VXDV� PHWDV�� D� YLVmRWUDGLFLRQDO�GR�PDUNHWLQJ SDUD�XPD�HFRQRPLD�GH�PHUFDGR�QmR�FRPSHWLWLYD��HP�TXH�D



��
HPSUHVD� SULPHLUR� IDEULFD� VHXV� SURGXWRV� SDUD� GHSRLV� YHQGr�ORV� FRP� R� DX[tOLR� GRPDUNHWLQJ�� IRL� VXEVWLWXtGD� SRU� XPD� YLVmR� PDLV� PRGHUQD�� RQGH� D� HPSUHVD� GHYHHVWXGDU� D� RIHUWD� SDUD� PHUFDGRV�DOYR� Mi� GHILQLGRV� H�� SRUWDQWR�� D� HVFROKD� GH� YDORUVLJQLILFD�XP�WUDEDOKR�GH�PDUNHWLQJ D�VHU�UHDOL]DGR�DQWHV�GH�VH�H[LVWLU�R�SURGXWR�2�PHUFDGR�GHYH�VHU�DQDOLVDGR�H�VHJPHQWDGR��DR�TXH�VH�VHJXH�D�VHOHomR�GDIDWLD�DSURSULDGD�H�R�GHVHQYROYLPHQWR�GR�SURGXWR�EXVFDQGR�XP�SRVLFLRQDPHQWR� GHSUHoR�GHWHUPLQDGR�SHOR�YDORU�GH�RIHUWD�6HJXQGR�.RWOHU���������DSXG 6LOYD���������D�IyUPXOD�³VHJPHQWDomR��HVFROKDGH�DOYR�H�SRVLFLRQDPHQWR�GH�PHUFDGR´�p�D HVVrQFLD�GR�PDUNHWLQJ�HVWUDWpJLFR��$VVLPTXH� D� XQLGDGH� HVWUDWpJLFD� HVFROKH� R� YDORU� SDUD� HQWUHJi�OR� DR� PHUFDGR�DOYR�� HODHVWDUi� SURQWD� SDUD� IRUQHFHU� HVVH� YDORU�� (QWmR�� DSyV�D�PDFUR�GHILQLomR� GR� SURGXWRTXH�R�PHUFDGR�GHVHMD�� VHJXH�VH� VXD�HVSHFLILFDomR�QR�QtYHO� GH�GHWDOKHV�� WHQGR� MiHP�YLVWD�VHX�FXVWR�DOYR�H�VHX�SUHoR�DOYR�'XUDQWH�D�IDVH�GH�GHVHQYROYLPHQWR�GRV�QRYRV�SURGXWRV��RX�GH�PRGLILFDo}HVVREUH� RV� SURGXWRV� H[LVWHQWHV��� R� SURFHVVR� GH�PDUNHWLQJ p� IDWRU� SULPRUGLDO� SDUD� DGHILQLomR�GR�FXVWR�DOYR��DR�HIHWXDU�DQiOLVH�GH�RSRUWXQLGDGHV��SHVTXLVDV�H�VHOHomR�GHPHUFDGR�H�ODQoDPHQWR�GRV�SURGXWRV��(VVH�REMHWLYR�GH�FXVWR�RULHQWDGR�SHOR�PHUFDGRVHUi� R� SRQWR� GH� SDUWLGD� GR� GHVGREUDPHQWR� GH� FXVWR� GR� SURGXWR� TXH� VHUiGHVHQYROYLGR��GHQWUR�GD�PHWRGRORJLD�GH�FXVWHLR�DOYR�
�������� &RQFHLWXDomR�GH�SURGXWR�H�SODQRV�GH�GHVHQYROYLPHQWR

$�FRQFHLWXDomR�GH�XP�SURGXWR�p�R�PRPHQWR�HP�TXH�VmR�GHILQLGDV�DV�VXDVQRYDV� FDUDFWHUtVWLFDV�� VXDV� HVFDODV� GH� SURGXomR� H� RXWURV� SRQWRV� IXQGDPHQWDLVSHUWLQHQWHV�� EDVHDGRV� QDV� VROLFLWDo}HV� GR� PDUNHWLQJ�� DOpP� GH� VH� HVWXGDU� DYLDELOLGDGH�GH�XWLOL]DomR�GH�QRYDV� WHFQRORJLDV�� DLQGD�QmR� FRQKHFLGDV� GR�PHUFDGR�1HVVH�PRPHQWR��GHYH�VH�WHU�HP�PHQWH�DV�OLQKDV�JHUDLV�GH�FXVWR�DOYR�GR�SURGXWR�HPGHVHQYROYLPHQWR�(VVH� p�� QD� SUiWLFD�� R� PRPHQWR� HP� TXH� VH� HVWDEHOHFH�� DOpP� GDVFDUDFWHUtVWLFDV� GR� SURGXWR�� VXDV� PHWDV� GH� FLFOR� GH� YLGD�� SUHoR�DOYR�� YROXPHVHVWLPDGRV�GH�YHQGD�H�IDL[D�GH�FXVWRV�DGPLVVtYHO��2XWUR�SRQWR�LPSRUWDQWH��YHULILFDGRQHVWD�IDVH��p�D�OXFUDWLYLGDGH�GR�SODQR�GH�GHVHQYROYLPHQWR�GR�QRYR�PRGHOR�3DUD�WDQWR��QRUPDOPHQWH�VmR�HPSUHJDGRV�GRLV�PpWRGRV�



��
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H

%� /8&52�(67,0$'2  35(d2�(67,0$'2�'(�9(1'$6 � &86726�(67,0$'26

'HSRLV� GH�GHILQLGR�R�SODQR�GH�GHVHQYROYLPHQWR�� GHYH�VH�SDUWLU� SDUD� R� VHXGHWDOKDPHQWR�� SRQWR� HP� TXH� VH� GHILQH� FDGD� FRPSRQHQWH� HVWUXWXUDO� SRU� IXQomR�IXQo}HV�GR�PRWRU��GR� IUHLR��GD�VXVSHQVmR�� FDUURFHULD�� HWF��� H� VH�GHILQH� WDPEpP�RFXVWR�DOYR�HVWLPDGR�SDUD�FDGD�XPD�GHVVDV� IXQo}HV��FXOPLQDQGR�FRP�R�FXVWR�DOYRSDUD�R�YHtFXOR�FRPSOHWR�H�R�HVWDEHOHFLPHQWR�GH�XP�FXVWR�DOYR�XQLWiULR�IRUPDO��6mRTXDWUR�DV�HWDSDV�D�VH�VHJXLU�QHVWD�IDVH��D��'HWHUPLQDU�DV�HVWUXWXUDV�EiVLFDV�SRU�IXQomR��WHQGR�VH�FXLGDGR�HVSHFLDO�FRP����,PSDFWR�GR�HVWLOR�VREUH�R�FXVWR����5HGXomR�GR�FXVWR�GR�FLFOR�GH�YLGD� SDUD�DMXGDU�D�OXFUDWLYLGDGH��� /Lo}HV� GR� PRGHOR� DWXDO�� FRPR� LGpLDV� SDUD� UHGX]LU� FXVWRV� H� IRUPDV� GHSUHYHQLU�SUREOHPDV�FRUUHQWHV���(VWXGRV�GH�EHQFKPDUNLQJ�QRV�YHtFXORV�GD�FRQFRUUrQFLD���(IHLWRV�GD�HFRQRPLD�QRV�FXVWRV�GHYLGR�j�FRPXQL]DomR�GH�FRPSRQHQWHV��E��5HDOL]DU�HVWLPDWLYDV�DSUR[LPDGDV�GH�FXVWR�SRU�IXQo}HV�HVSHFtILFDV�H�YHtFXORV��D�VHU�IHLWD�SHORV�VHWRUHV�GH�&RPSUDV�H�GH�(QJHQKDULD�GH�3URGXomR���GHSRLV�GDDGRomR�GDV�PHGLGDV�GH�UHGXomR�GH�FXVWR�FLWDGDV�DQWHULRUPHQWH��F�� (VWDEHOHFHU� RV� OXFURV�DOYR� SDUD� PRGHORV� WtSLFRV�� QDV� FDWHJRULDV� GH� UHQGDPDUJLQDO��PDUJHP�GH�FRQWULEXLomR�H�OXFUR�RSHUDFLRQDO��G��'HWHUPLQDU�R�FXVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR��TXH�VHUi�REMHWR�GH�SRVWHULRUDSURIXQGDPHQWR�$SyV� D� FRQFOXVmR� GRV� WUDEDOKRV� DFLPD� GHVFULWRV�� R� UHVSRQViYHO� JHUDO� GRSODQHMDPHQWR� GH� SURGXWR� GHYH� DSUHVHQWi�ORV� HP� UHXQLmR� LQWHUIXQFLRQDO� FRP� RVVHWRUHV�GH�(QJHQKDULD��0DQXIDWXUD��&RPSUDV��9HQGDV�H�$GPLQLVWUDWLYR�SDUD�UHFHEHUDSURYDomR��DQWHV�GD�GLUHWUL]�GH�GHVHQYROYLPHQWR�VHU�GHOLQHDGD�
� 2�FXVWR�GR�FLFOR�GH�YLGD�GH�XP�SURGXWR�LQFOXL��HIHWLYDPHQWH��WRGRV�RV�FXVWRV�LQFRUULGRV�GXUDQWH�WRGR�R�FLFOR�GHYLGD�GR�SURGXWR��GHVGH�R�VHX�GHVHQYROYLPHQWR��SDVVDQGR�SHOD�PDQXIDWXUD��YHQGD�H�XVR�DWp�R�ILP�GD�VXD�YLGD�~WLO�021'(1���S������
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����������'HWHUPLQDomR�GR�SUHoR�DOYR�GH�YHQGD

2� SUHoR� GH� YHQGD� p�� VHP� VRPEUD� GH� G~YLGD�� XP� GRV� SULQFLSDLV� IDWRUHVUHODFLRQDGRV�DR�VXFHVVR�GRV�SURGXWRV�H��FRPR�FRQVHT�rQFLD��GDV�RUJDQL]Do}HV�TXHRV�SURGX]HP�$VVLP�� D� HVWLSXODomR� GH� SUHoR� p� XPD� GDV� DWLYLGDGHV� PDLV� LPSRUWDQWHV� HFRPSOH[DV�TXH�R�WRPDGRU�GH�GHFLV}HV�GR�VHWRU�FRPHUFLDO�GHYH�HQIUHQWDU�GHQWUR�GDYLVmR�GH�QHJyFLR�GD�VXD�RUJDQL]DomR��0RWWD��������2� HOHYDGR� Q~PHUR� GH� YDULiYHLV� TXH� HQYROYHP� D� GHILQLomR� GR� SUHoR�� EHPFRPR�VXD�FRPSOH[LGDGH��FRQWULEXHP�SDUD�D�GLILFXOGDGH�GHVVD�WDUHID��1HVWH�VHQWLGR�.DSODQ� �������VXVWHQWD�TXH�D�GHILQLomR�GR�SUHoR�GH�YHQGD�p�XPD�DUWH�FRPSOLFDGDTXH� HQYROYH� PXLWDV� FRQVLGHUDo}HV�� FRPR� D� HODVWLFLGDGH� GD� SURFXUD�� R� QtYHO� GHRSHUDo}HV��GD�HPSUHVD��VXD�VLWXDomR�ILQDQFHLUD��GHQWUH�RXWURV�(P� OLQKDV� JHUDLV�� RV� GRLV� SULQFLSDLV� PpWRGRV� GH� IRUPDomR� GH� SUHoR� VmRDTXHOH�EDVHDGR�QRV�FXVWRV�H�DTXHOH�EDVHDGR�QR�PHUFDGR��2�PpWRGR�EDVHDGR�QRVFXVWRV� FRQVLVWH� HP�DFUHVFHQWDU� XPD�PDUJHP�GH� OXFUR� HVWDEHOHFLGD� VREUH� R� FXVWRWRWDO�� -i�DTXHOH�EDVHDGR�QR�PHUFDGR�VH�YDOH�GR�SUHoR�GRV�PRGHORV� FRPSHWLGRUHVFRPR� UHIHUrQFLD�SDUD�VH�GHILQLU� R�SUHoR�GR�SUySULR�PRGHOR��(QTXDQWR�R�SULPHLUR�pYiOLGR� SDUD�PHUFDGRV� YHQGHGRUHV�� RQGH�TXDVH�QmR�Ki� FRQFRUUrQFLD�� R� VHJXQGR�pHIHWLYR�HP�XP�PHUFDGR�FRPSHWLWLYR��RX�FRPSUDGRU�� FRP�PXLWRV�SURGXWRV�VLPLODUHVHP�IXQo}HV�H�GH�FXUWRV�FLFORV�GH�YLGD��FRPR�p�R�FDVR�GR�PHUFDGR�DXWRPRELOtVWLFRDWXDO�
����������'HWHUPLQDomR�GR�FXVWR�DOYR�GRV�SURGXWRV

$�GHWHUPLQDomR�GR�FXVWR�DOYR�WHP�SRU�ILQDOLGDGH�DMXGDU�D�DWLQJLU�R�OXFUR�DOYRHVWDEHOHFLGR� SDUD� D� YLGD� GR� PRGHOR��0RQGHQ� ������� FLWD� GRLV� PpWRGRV� SDUD� VHGHWHUPLQDU� R� FXVWR�DOYR�� R� SULPHLUR� p� DTXHOH� EDVHDGR� QR� SUHoR� GH� YHQGD�� REWLGRDWUDYpV�GD�HTXDomR�&8672�$/92��� � 35(d2�$/92�'(�9(1'$�� ±� /8&52�23(5$&,21$/�$/92
RQGH�R�OXFUR�RSHUDFLRQDO�p�LJXDO�jV�YHQGDV�EUXWDV�DOYR�SRU�SHUtRGR�YH]HV�D�WD[D�GHUHWRUQR�GH�YHQGDV�DOYR�SRU�SHUtRGR�
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2�VHJXQGR�p�R�PpWRGR�EDVHDGR�QR�FXVWR�HVWLPDGR��H�p�GHILQLGR�DWUDYpV�GDHTXDomR�&8672�$/92�  � &8672� (67,0$'2� ±� 9$/25�$/92� GH� PHOKRULD� GR� OXFUR� SRUXQLGDGH
(VVH�VHJXQGR�PpWRGR�YHP�JDQKDQGR�FDGD�YH]�PDLV�IRUoD�GHYLGR�j�SUySULDFRPSHWLWLYLGDGH�GR�PHUFDGR��%XVFD�VH�XWLOL]i�OR�TXDQGR��XPD�YH]�HVWLPDGR�R�FXVWRGR�SURGXWR�HP�GHVHQYROYLPHQWR��SHUFHEH�VH�TXH�D�PDUJHP�GH� OXFUR�TXH�HOH�SRGHJHUDU�HVWi�DTXpP�GDTXHOD�QHFHVViULD�j�VREUHYLYrQFLD�VDXGiYHO�GD�HPSUHVD��'Dt�VHHVWDEHOHFHU�XP�YDORU�GH�PHOKRULD�GR�OXFUR�SRU�XQLGDGH��TXH�HTXLYDOH�H[DWDPHQWH�DRYDORU�TXH�VH�GHVHMD�GH�PHOKRULD�GD�PDUJHP�XQLWiULD�1D� UHDOLGDGH�� R� REMHWLYR� p� VHPSUH� DTXHOH� GH� VH� DWLQJLU� R� FXVWR� FDSD]� GHJHUDU� R� OXFUR� QHFHVViULR� j� VREUHYLYrQFLD� GR� QHJyFLR�� H� p GHILQLGR� SHOD� IyUPXOD�FXVWR�DOYR�� �SUHoR�DOYR�±�OXFUR�DOYR���$�VHJXQGD�IyUPXOD�DSUHVHQWDGD�FXVWR�DOYR� FXVWR�HVWLPDGR�±�YDORU�DOYR�GH�PHOKRULD�GR�OXFUR�SRU�XQLGDGH��VHULD�XPD�WpFQLFD�D�VHXWLOL]DU�QR�PRQLWRUDPHQWR�GRV�FXVWRV�GXUDQWH�R�GHVHQYROYLPHQWR�GR�SURGXWR��FRP�RLQWXLWR�VH�FKHJDU�DR�FXVWR�DOYR�QHFHVViULR��SUp�GHWHUPLQDGR�5HVVDOWD�VH��HQWUHWDQWR��TXH�QHP�WRGRV�RV�FXVWRV�GD�HPSUHVD�VmR�VXMHLWRVDR�SURFHVVR�GH�FXVWHLR�DOYR��FRQIRUPH�VH�Yr�DEDL[R��QR�4XDGUR���

e�GHVHMiYHO�TXH��GXUDQWH�R�SURFHVVR�GH�GHILQLomR�GRV�FXVWRV�DOYR��VHMD�IHLWDD� GLYLVmR� HQWUH� DTXHOHV� FXVWRV� VXMHLWRV� H� DTXHOHV� QmR� VXMHLWRV� DR� SURFHVVR� GHFXVWHLR�DOYR��SDUD�VH�VDEHU�FRP�FODUH]D�RQGH�GHYHP�VHU�FRQFHQWUDGRV�RV�HVIRUoRVSDUD�VH�EXVFDU�RV�UHVXOWDGRV�REMHWLYDGRV�$� VHJXLU�� GHWDOKDP�VH� RV� GRLV� PpWRGRV� XWLOL]DGRV� SDUD� GHWHUPLQDomR� GRFXVWR�DOYR�GRV�SURGXWRV�

&XVWRV�1­2�68-(,726�DR�FXVWHLR�DOYR&XVWRV�YDULiYHLV &XVWRV�GLUHWRV�GH�YHQGDV0DWHULDO &XVWRV�LQGLUHWRV�IL[RV�GH�PDQXIDWXUD7UDQVSRUWH�GH�SHoDV &XVWRV�LQGLUHWRV�GH�YHQGDV��DGPLQLVWUDomR�&XVWRV�GH�FRPSUDV&XVWRV�YDULiYHLV�GH�SURFHVVDPHQWR&XVWRV�IL[RV�GLUHWRV'HSUHFLDomR�GH�HTXLSDPHQWR�QRYR 4XDGUR����2V�FXVWRV�H�R�FXVWHLR�DOYR'HVHQYROYLPHQWR�GH�SURWyWLSRV )RQWH��$GDSWDGR�GH�0RQGHQ�������

&XVWRV�68-(,726�DR�FXVWHLR�DOYR
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$���0pWRGR�EDVHDGR�QR�SUHoR�DOYR�GH�YHQGD

3DUD� VH� FDOFXODU� R� FXVWR�DOYR� DWUDYpV� GHVVH� PpWRGR�� GHYH�VH� VHJXLU� �HWDSDV��D��'HWHUPLQDU�R�OXFUR�DOYR�SDUD�R�FLFOR�GH�YLGD�GR�YHtFXOR��VHJXQGR�DV�IyUPXODV�

�E��&DOFXODU�R�FXVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR��RQGH�

�F��0HGLU�R�FXVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR��RQGH�

$V�YDULiYHLV�HVWLPDGDV�VmR�DMXVWHV�GH�FXVWRV�IHLWRV�QR�PRGHOR�DWXDO�GHYLGRjV�PXGDQoDV�QHFHVViULDV�QR�SURMHWR�SDUD�WUDQVIRUPi�OR�QR�PRGHOR�QRYR�
�G�� 'HWHUPLQDU� R� DOYR� GH� UHGXomR� GH� FXVWR� SRU� XQLGDGH�� TXH� VHUi� LJXDO� DR� FXVWRHVWLPDGR�PHQRV�R�FXVWR�DOYR�
%���0pWRGR�EDVHDGR�QR�FXVWR�HVWLPDGR

2�FXVWR�DOYR��QHVWH�PpWRGR��FRUUHVSRQGH�DR�FXVWR�HVWLPDGR�PHQRV�R�YDORU�DOYR�GH�PHOKRULD�GH�OXFUR��VHPSUH�SRU�XQLGDGH�GH�YHtFXOR��-i�R�DOYR�GH�PHOKRULD�GHOXFUR� SRU� XQLGDGH� GH� YHtFXOR� SRGH� VHU� GHWHUPLQDGR� VHMD� FRP� EDVH� QR� DOYR� GHPHOKRULD� GH� OXFUR� SDUD� R� FLFOR� GH� YLGD� GR� PRGHOR�� FRPR� WDPEpP� FRP� EDVH� QD

&XVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR  3UHoR�DOYR�GH�YHQGDV � /XFUR�DOYR�SRU�XQLGDGH�GH�YHtFXOR

&XVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR  &XVWR�UHDO�GR�PRGHOR�DWXDO �
9DULiYHLV�HVWLPDGDV�GH�FXVWR�SDUD�DV�UHYLV}HV�GD�HVSHFLILFDomR

/XFUR�DOYR�SDUD�D�YLGD�GR�PRGHOR  9HQGDV�DOYR�GR�PRGHOR [ 7D[D�DOYR�XQLWiULD�GH�UHWRUQR�GH�YHQGDV
/XFUR�DOYR�SDUD�D�YLGD�GR�PRGHOR/XFUR�DOYR�SRU�XQLGDGH  9ROXPH�DOYR�GH�YHQGDV�
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GLPHQVmR�GDV�PHOKRULDV�QHFHVViULDV�QD� WD[D�GH� UHWRUQR�GH�YHQGDV�SDUD�R�PRGHORDWXDO�� WHQGR�VH� SRU� EDVH� DV� HVWUDWpJLDV� GH� OXFUDWLYLGDGH� GD� HPSUHVD�� 3DUD� VHFDOFXODU�R�FXVWR�HVWLPDGR�DWUDYpV�GHVVH�PpWRGR�WHP�VH�GXDV�RSo}HV�
�D� 'HWHUPLQDomR�GR�FXVWR�HVWLPDGR�FRP�EDVH�QR�OXFUR�DOYR�SDUD�R�FLFOR�GH�YLGD�
8WLOL]D�VH�GDV�VHJXLQWHV�HTXDo}HV�

RQGH�R�OXFUR�DOYR�SRGH�VHU�GHWHUPLQDGR�GD�DWUDYpV�GH

H�R�OXFUR�HVWLPDGR�SRU

(IHWXDQGR�VH�DV�GHYLGDV�VXEVWLWXLo}HV��WHU�VH�i�

H

6DEHQGR�VH� TXH� R� FXVWR� HVWLPDGR� SRU� XQLGDGH� GH� YHtFXOR� Mi� p� FRQKHFLGR� �IRLH[SRVWR�QR�WySLFR��F��GR�PpWRGR�EDVHDGR�QR�SUHoR�DOYR�GH�YHQGD���WHP�VH�HQWmR�

$OYR�GH�PHOKRULD�GR�OXFUR�DR�ORQJR�GD�YLGD�GR�PRGHOR  /XFUR�DOYR�DR�ORQJR�GD�YLGD�GR�PRGHOR � /XFUR�HVWLPDGR�DR�ORQJR�GD�YLGD�GR�PRGHOR

/XFUR�DOYR�DR�ORQJR�GD�YLGD�GR�PRGHOR  �SUHoR�DOYR�GH�YHQGDV���FXVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR� [ 9ROXPH�DOYR�GH�YHQGDV

/XFUR�HVWLPDGR�DR�ORQJR�GD�YLGD�GR�PRGHOR  �SUHoR�DOYR�GH�YHQGDV���FXVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR� [ 9ROXPH�DOYR�GH�YHQGDV

$OYR�GH�PHOKRULD�GR�OXFUR�DR�ORQJR�GD�YLGD�GR�PRGHOR9ROXPH�DOYR�GH�YHQGDV�&XVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR  &XVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR

� $OYR�GH�PHOKRULD�GR�OXFUR�SRU�XQLGDGH�GH�YHtFXOR&XVWR�DOYR�SRU�XQLGDGH�GH�YHtFXOR  &XVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR
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�E� 'HWHUPLQDomR�GR�FXVWR�HVWLPDGR�FRP�EDVH�QR�OXFUR�DOYR�GH�PHOKRULD��GLPHQVmRGDV�PHOKRULDV�QHFHVViULDV�QD�WD[D�GH�UHWRUQR�GH�YHQGDV�SDUD�R�PRGHOR�DWXDO��

RQGH�D�WD[D�DOYR�GH�UHWRUQR�GH�YHQGDV�XWLOL]D�XPD�WD[D�HVWLPDGD�GH�OXFUR�EDVHDGDQD�WD[D�UHDO�GH�UHWRUQR�GH�YHQGDV�SDUD�R�PRGHOR�DWXDO�
0RQGHQ��������GHVWDFD�TXH�TXDOTXHU�XPD�GDV�GXDV�RSo}HV�SRGH�VHU�XVDGDSDUD�GHWHUPLQDU�R�FXVWR�DOYR�QHFHVViULR�SDUD�JDUDQWLU�R�OXFUR�DOYR�DR�ORQJR�GD�YLGDGR� PRGHOR� GH� YHtFXOR� SODQHMDGR� H�� GH� IDWR�� DV� GXDV� XVDP� RV� PHVPRV� WLSRV� GHGDGRV��GLIHULQGR�EDVLFDPHQWH�QD�VHT�rQFLD�GH�FiOFXORV�XWLOL]DGD�

�������� 3URSRVWD�GH�SODQHMDPHQWR�GH�LQYHVWLPHQWRV�QD�SODQWD
2� SODQHMDPHQWR� GR� LQYHVWLPHQWR� QD� SODQWD� SDUD� QRYRV� SURGXWRV� VHGHVHQYROYH�D�SDUWLU�GR�SODQR�JHUDO�GH�OXFUR�GH�ORQJR�SUD]R��TXH�GHOLQHLD�DV�GHVSHVDVGH� LQYHVWLPHQWR�SUHYLVWDV�QD�SODQWD�SDUD�FDGD�PRGHOR��D�FDGD�DQR��(VVH�SODQR�GHLQYHVWLPHQWRV� YHP� IHLWR� QRV� PROGHV� GD� GHWHUPLQDomR� GR� FXVWR�DOYR�� TXDQGR� GRSODQR�GH�GHVHQYROYLPHQWR��FXOPLQDQGR�FRP�XP�SODQR�GHWDOKDGR�H�HVSHFLILFDGR�SRUSHoDV�� 3DUD� LVVR�� LQLFLDOPHQWH� GHYH�VH� GHWHUPLQDU� R� HVWDGR� GH� IRUQHFLPHQWR� GDVSHoDV� FRPSRQHQWHV�� TXH� SRGHUmR� VHU� SURGX]LGDV� LQWHUQDPHQWH� RX� FRPSUDGDV� GHIRUQHFHGRUHV� �PDNH� RU� EX\��� SRLV� DV� SHoDV� SURGX]LGDV� LQWHUQDPHQWH �PDNH�UHTXHUHP� LQYHVWLPHQWRV�QD�SODQWD��HQTXDQWR�TXH�DV� FRPSUDGDV��EX\��� UHJUD�JHUDO�QmR��'HYH�VH�WDPEpP�GHWHUPLQDU�R�QtYHO�GH�WHUFHLUL]DomR�GD�PRQWDJHP�GRV�YHtFXORVTXH� VH� SUHWHQGH� UHDOL]DU�� SRUTXH� LVVR� WDPEpP� DIHWD� GLUHWDPHQWH� QR� QtYHO� GHLQYHVWLPHQWRV�D�VHUHP�HIHWXDGRV�QD�SODQWD�

&XVWR�HVWLPDGR�SRU�XQLGDGH�GH�YHtFXOR  &XVWR�UHDO�GR�PRGHOR�DWXDO � 9DULiYHLV�HVWLPDGDV�GH�FXVWR�SDUD�DV�UHYLV}HV�GD�HVSHFLILFDomR

$OYR�GH�PHOKRULD�GH�OXFUR�SRU�XQLGDGH�GH�YHtFXOR  SUHoR�DOYR�GH�YHQGDV [ �WD[D�DOYR�GH�UHWRUQR�GH�YHQGDV���WD[D�HVWLPDGD�GH�UHWRUQR�GH�YHQGDV�
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4XDQGR�GD�HODERUDomR�GD�OLVWD�GHWDOKDGD�GH�LQYHVWLPHQWRV�QD�SODQWD��GHYH�VH� DWHQWDU�� HP� HVSHFLDO�� SDUD� HTXLSDPHQWRV� GH� SURGXomR� QRYRV� H� UHPRGHODGRV�QHFHVViULRV�TXDQGR�VH�DFUHVFHQWDP�QRYRV�WLSRV�GH�SHoDV�H�GLVSRVLWLYRV�QR�PRGHORHP�GHVHQYROYLPHQWR��H�SDUD�QRYDV�PDWUL]HV�GH�SUHQVDV�SDUD�HVWDPSDULD�RX�LQMHomRGH�SHoDV�SOiVWLFDV��QHFHVViULDV�SDUD�RV�QRYRV�PRGHORV��1mR�VH�SRGH�HVTXHFHU�TXHPXLWDV�GDV�PDWUL]HV�HP�SRGHU�GRV�IRUQHFHGRUHV�VmR�GH�SURSULHGDGH�GD�PRQWDGRUDH��SRUWDQWR��GHYHP�VHU�LQFOXtGDV�QR�SODQR�GH�LQYHVWLPHQWRV�

�������� 'HFRPSRVLomR� GR� FXVWR�DOYR� HP� HOHPHQWRV� GH� FXVWR� HHOHPHQWRV�IXQFLRQDLV
&RPR�HOHPHQWRV�GH�FXVWRV� WHP�VH�R� FXVWR� GH�PDWpULD�SULPD��RV� GH�SHoDVFRPSUDGDV�� RV� FXVWRV� GLUHWRV� GH� PmR�GH�REUD�� RV� FXVWRV� LQGLUHWRV� YDULiYHLV�� DGHSUHFLDomR� GRV� HTXLSDPHQWRV� HVSHFtILFRV�� RV� FXVWRV� GH� SURWyWLSRV� H� GHGHVHQYROYLPHQWR�H�RV�FXVWRV�GLUHWRV�GH�YHQGDV��-i�FRPR�HOHPHQWRV�IXQFLRQDLV�WHP�VH� RV� FRPSRQHQWHV� HVWUXWXUDLV� GR� YHtFXOR�� FRPR� SRU� H[HPSOR� R� PRWRU�� DWUDQVPLVVmR��R�FKDVVL�H�D FDUURFHULD�$�SULPHLUD�HWDSD�GD�GLYLVmR�GR�SURMHWR�QD�EXVFD�GR�FXVWR�DOYR�SRU�YHtFXOR�p�DGHFRPSRVLomR� GHVVH� FXVWR� HP� HOHPHQWRV� IXQFLRQDLV� FRUUHODFLRQDGRV� FRP� RVGHSDUWDPHQWRV� GH� SURMHWR� FRUUHVSRQGHQWHV�� (P� VHJXLGD�� FDGD� XP� GHVVHVGHSDUWDPHQWRV�GHYH�GHFRPSRU�VHXV�FXVWRV�SRU� IXQomR�HP�FXVWRV�SRU�VHomR�H�SRUSHoD�� (VVD� GHFRPSRVLomR� GR� FXVWR� HP� HOHPHQWRV� IXQFLRQDLV� SRGH� VHU� ~WLO� QDFRPSDUDomR�FRP�D�FRQILJXUDomR�GH�FXVWRV�GR�PRGHOR�DWXDO��PHVPR�SRUTXH��DR�ILQDO�RV�FXVWRV�HVSHFtILFRV�SRU�IXQomR�SRGHP�VHU�PRVWUDGRV�GH�IRUPD�DEVROXWD�RX�FRPRGLIHUHQFLDLV��HP�FRPSDUDomR�FRP�R�PRGHOR�DWXDO��$�)LJXUD����EXVFD�GHPRQVWUDU�DVHWDSDV�QD�DORFDomR�IXQFLRQDO�GR�FXVWR�DOYR�'HYH�VH�UHVVDOWDU�TXH�HVVH�SURFHVVR�GH�GLVWULEXLomR�GH�FXVWRV�OHYD�FHUFD�GHVHLV�PHVHV�SDUD�VHU�FRQFOXtGR�H�HVWi�SURJUDPDGR�SDUD�LQLFLDU�DSyV�D�DXWRUL]DomR�GRHVWLOR�GH�FDUURFHULD��³S´�PHQRV����PHVHV��H�WHUPLQDU�DWp�³S´�PHQRV����PHVHV��2V� SULQFLSDLV�PpWRGRV� SDUD� VH� GHWHUPLQDU� R� FXVWR�DOYR� HVSHFtILFR� SRU� IXQomR� VmRDTXHOHV� TXH� OHYDP�HP� FRQVLGHUDomR�D� SHUVSHFWLYD� GR� IDEULFDQWH� QD� GHWHUPLQDomR

� 7UDWD�VH�GD�FRQWDJHP�UHJUHVVLYD�GR�WHPSR�GH�GHVHQYROYLPHQWR�GR�SURMHWR�UXPR�DR�LQtFLR�GH�SURGXomR�GR�QRYRPRGHOR��2�³S´�HP�TXHVWmR�VLJQLILFD�D�GDWD�SUHYLVWD�SDUD�R� LQtFLR�SURGXWLYR�H�R�PHQRV� ³Q´�PHVHV� UHSUHVHQWD�RQ~PHUR�GH�PHVHV�UHVWDQWHV�DWp�D�GDWD�SUHYLVWD�SDUD�TXH�VH�FRPHFH�D�SURGX]L�OR�
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GRV�FXVWRV�PtQLPRV�DWLQJtYHLV��H�RV�TXH�FRQVLGHUDP�D�yWLFD�GR�XVXiULR��EDVHDGRV�QDLPSRUWkQFLD� UHODWLYD� GH� FDGD� IXQomR�� H� TXH� HVWmR� HVWUXWXUDGRV� QD� LGpLD� GH(QJHQKDULD� H� $QiOLVH� GH� 9DORU�� OHYDQGR�VH� HP� FRQWD� TXH� D� QHFHVVLGDGH� TXH� RXVXiULR�WHP�GH�XPD�IXQomR�p�PDLRU�TXH�D�GR�IDEULFDQWH�HP�DWLQJLU�VHXV�FXVWRV�DOYR�

)LJXUD����(WDSDV�QD�DORFDomR�IXQFLRQDO�GRV�FXVWRV�DOYR)RQWH��$GDSWDGR�GH�0RQGHQ�������
���������'HFRPSRVLomR�GH�FXVWRV�DOYR�HVSHFtILFRV�SRU�SHoD

$SyV� WHU� VLGR� IHLWD� D� GHFRPSRVLomR� GR� FXVWR�DOYR� HP� IXQo}HV�� R� SUy[LPRQtYHO�GH�GHFRPSRVLomR�QHFHVViULR�p�DTXHOH�SRU�SHoD��$� WtWXOR�GH�H[HPSOR�� WHP�VHTXH�D�IXQomR�FKDVVL�VH�GHFRPS}H�QDV�SHoDV�HL[R�GLDQWHLUR��IUHLRV�GLDQWHLURV��IUHLRVWUDVHLURV��GHQWUH�RXWURV��2�SURFHVVR�GHYH�VH�UHSHWLU�DWp�FKHJDU�DR�SRQWR�HP�TXH�VHREWHQKD�R�FXVWR�DOYR�SDUD�FDGD�SHoD�FRPSUDGD�H[WHUQDPHQWH��RX�SDUD�DV�PHQRUHVXQLGDGHV�GDV�SHoDV�SURGX]LGDV�LQWHUQDPHQWH�$V�EDVHV�SDUD�HODERUDomR�GR�FXVWR�DOYR�SRU�SHoDV� VmR� WDQWR�R� HVERoR�GRFXVWR�DOYR� SRU� IXQomR� SUHYLDPHQWH� SUHSDUDGR� TXDQWR� RV� FXVWRV� UHDLV� GDV� SHoDVDWXDLV�� TXH� VHUYHP� GH� SDUkPHWUR� SDUD� DV� QRYDV� SHoDV�� EHP� FRPR� RV� YROXPHVSODQHMDGRV�GH�YHtFXORV��2�SURFHGLPHQWR� LQLFLD�VH�FRP�RV�GHVHQKRV�FRQFHLWXDLV�GH

����7RPDU�FRPR�EDVH�RV�FXVWRV�UHDLV�HVSHFtILFRV�SRU�IXQomR��GR�PRGHOR�DWXDO
&RQILJXUDomR�GRV�HOHPHQWRV�IXQFLRQDLV�D�SDUWLU�GD�FRQFHLWXDomR�GR�SURGXWR

��� (VWLPDU�D�IOXWXDomR�GH�FXVWR�SDUD�FDGD�HOHPHQWR�IXQFLRQDO�QR�FDUUR�SODQHMDGR
����0HGLU�R�FXVWR�HVWLPDGR�SDUD�FDGD�HOHPHQWR�IXQFLRQDO�QR�FDUUR�SODQHMDGR

����&8672�$/92�WRWDO ����$YDOLDU�D�SRVVLELOLGDGH�GH�UHGXomR�GH�FXVWR�D�SDUWLU�GD�SHUVSHFWLYD�GR�XVXiULR
����$YDOLDU�D�SRVVLELOLGDGH�GH�UHGXomR�GH�FXVWR�D�SDUWLU�GD�SHUVSHFWLYD�GR�IDEULFDQWH

����'HWHUPLQDU�RV�&86726�$/92�HVSHFtILFRV�SRU�IXQomR
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FDGD�SHoD��TXH� WUD]HP� LQIRUPDo}HV� UHODWLYDV�jV� IXQo}HV�H�GHVHPSHQKR��HVWUXWXUD�SHVR��PDWHULDLV� H� SURFHVVRV� GH� IDEULFDomR�� &RP� EDVH� QHVVHV� GHVHQKRV� p� IHLWD� DHVWLPDWLYD�SUHOLPLQDU�GR�FXVWR�GH�FDGD�SHoD��HQYROYHQGR�WDQWR�R�VHWRU�GH�&RPSUDVTXDQWR�D�(QJHQKDULD�GH�3URFHVVRV��2�SDVVR�VHJXLQWH�p�D�REWHQomR�GR�WRWDO�GH�FXVWRSDUD� SHoDV� SURGX]LGDV� H� GR� WRWDO� SDUD� SHoDV� FRPSUDGDV�� DR� TXDO� VH� VHJXH� DVHSDUDomR�GDV�SHoDV�FRPSUDGDV�HP�FDWHJRULDV�GH�IXQomR�GH�SURMHWR��HP�FDWHJRULDVHVSHFtILFDV� SRU� SHoD� H�� SRU� ILP�� HP� FDWHJRULDV� SRU� IRUQHFHGRU�� 3DUD� DV� SHoDVSURGX]LGDV��D�VHSDUDomR�SDVVD�SHODV�FDWHJRULDV�GH�FXVWR�GH�PDWHULDLV�GLUHWRV��PmRGH� REUD�� FXVWRV� GH� SURFHVVDPHQWR�� FXVWRV� IL[RV� GLUHWRV� H� FXVWRV� GHGHVHQYROYLPHQWR�

2�PDLRU�GHVDILR�HVWi�QD�QHFHVVLGDGH�GH�VH�UHGX]LU�RV�FXVWRV�SDUD�VH�DWLQJLU

2N
2�JHUHQWH�GH�SURGXWR�GLVFXWH�RV�PDQXDLV�GH�FRQFHLWR�HVSHFtILFR�SRU�SHoD�FRP�RV�GHSDUWDPHQWRV�UHOHYDQWHV

2V�GHSDUWDPHQWRV�GH�SURMHWR�FULDP�GHVHQKRV�H�PDQXDLV�FRQFHLWXDLV�HVSHFtILFRV�SRU�SHoD
2V�GHSDUWDPHQWRV�GH�SURMHWR�SURS}HP�FXVWRV�DOYR�SURYLVyULRV�HVSHFtILFRV�SRU�SHoD

'LVWULEXLomR�GH�FXVWRV�DOYR�SURYLVyULRV�SDUD�EHQV�SURGX]LGRV�LQWHUQDPHQWH�DWp�R�QtYHO�GH�IiEULFD

'HWHUPLQDomR�GRV�FXVWRV�DOYR�SURYLVyULRV�HVSHFtILFRV�SRU�SHoD
&RQVHQWLPHQWR�GRV�GHSDUWDPHQWRV�UHOHYDQWHV

'HVGREUDPHQWR��SHORV�IRUQHFHGRUHV��GH�FXVWRV�DOYR�SDUD�SHoDV�FRPSUDGDV

)LJXUD�����3URFHVVR�SDUD�GHWHUPLQDomR�GRV�FXVWRV�DOYR�HVSHFtILFRV�SRU�SHoD�)RQWH��$GDSWDGR�GH�0RQGHQ�������

&ULDomR�GR�SODQR�GH�LPSOHPHQWDomR�SDUD�DWLQJLU�RV�FXVWRV�DOYR�HVSHFtILFRV�SRU�SHoD�FRP�DWLYLGDGHV�GH�(9�HP�WRGD�D�HPSUHVD�
$FRUGR�VREUH�RV�FXVWRV�DOYR�RILFLDLV�HVSHFtILFRV�SRU�SHoD
$SURYDomR�GD�UHXQLmR�LQWHUIXQFLRQDO�GH�FXVWRV

1mR
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R�FXVWR�DOYR��RQGH�WRGD�D�HPSUHVD��H�LQFOXVLYH�RV�VHXV�IRUQHFHGRUHV��GHYH�FRRSHUDUQDV�DWLYLGDGHV�GH�($9�H�GD�HODERUDomR�GH�SODQRV�$� )LJXUD� ��� EXVFD� GHPRQVWUDU�� GH� IRUPD� HVTXHPiWLFD�� R� TXH� IRL� H[SRVWRVREUH�R�SURFHVVR�RUJDQL]DFLRQDO�SDUD�GHWHUPLQDomR�GRV�FXVWRV�DOYR�HVSHFtILFRV�SRUSHoD�
�����������3URMHWR�GR�SURGXWR�H�GHWHUPLQDomR�GRV�FXVWRV

'HWHUPLQDU�FXVWRV�QD�IDVH�GH�SURMHWR�GR�SURGXWR�VLJQLILFD�HODERUDU�GHVHQKRVTXH�VDWLVIDoDP�DV�H[LJrQFLDV�GH�TXDOLGDGH�QD�H[HFXomR�GDV�IXQo}HV�GHVHMDGDV�H�RVSUD]RV�GH�HQWUHJD�SDUD�FDGD�SHoD��VHP�SHUGHU�GH�YLVWD�R�FXVWR�DOYR�HVSHFtILFR�SDUDFDGD�XPD�GHODV��e�R�TXH�VH�FKDPD�GH�³SURMHWDU�SDUD�R�FXVWR´��TXH�JHUDOPHQWH�VHJXHDV�HWDSDV�GHWDOKDGDV�D�VHJXLU�,QLFLDOPHQWH��RV�GHSDUWDPHQWRV�GH�SURMHWR� UHDOL]DP�YiULDV�VHVV}HV�GH�($9EXVFDQGR� DWXDU� SULQFLSDOPHQWH� QRV� FXVWRV� GLUHWRV� GH� PDWHULDLV� H� QRV� FXVWRV� GHWUDQVIRUPDomR�� $� SDUWLU� GDt�� VmR� HODERUDGRV� RV� SURMHWRV� LQLFLDLV� TXH�� SRU� VXD� YH]�VHUYLUmR�GH�EDVH�SDUD�D�FRQIHFomR�GDV�SHoDV�SURWyWLSR�&RP�DV�SHoDV�SURWyWLSR�Mi�SURQWDV��p�IHLWD�XPD�QRYD�URGDGD�GH�DWLYLGDGHV�GH($9��HQTXDQWR�VH�HVWXGD�VXD�TXDOLGDGH��VXDV� OLPLWDo}HV�H�VHXV�FXVWRV�HVWLPDGRV�(P�YHUGDGH��HVVH�FLFOR�VH�UHSHWH�SRU�WUrV�YH]HV��SDUD�RV�SURWyWLSRV�GH�SULPHLUD��GHVHJXQGD�H�GH�WHUFHLUD�JHUDo}HV��QR�DUFR�GH����PHVHV��GH�³S���´�DWp�³S��´�PHVHV���$)LJXUD����LOXVWUD�HVVH�SURFHVVR�
3URMHWRV�,QLFLDLV

(VWXGRV�GH�(9 3HoDV�3URWyWLSR
(VWLPDWLYD�GH�FXVWR�GDV�3HoDV�3URWyWLSR

)LJXUD�����5RGDGD�GH�$WLYLGDGHV�GH�(9)RQWH��$GDSWDGR�GH�%DLQ��&XQHR�	�$VVRFLDWL�������
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3DUD� DV� SHoDV� FRPSUDGDV�� SURFHVVR� VLPLODU� GHYH� VHU� GHVHQYROYLGR� SHORVIRUQHFHGRUHV� TXH�� SDUD� LVVR�� GHYHP� UHFHEHU� DSRLR� H� DFRPSDQKDPHQWR� GRVGHSDUWDPHQWRV�GH�SURMHWR�H�GH�FRPSUDV�GD�PRQWDGRUD�2XWUR�DVSHFWR�UHOHYDQWH�QR�SURMHWR�GR�SURGXWR�GL]� UHVSHLWR�jV�PRGLILFDo}HVTXH� RFRUUHP� GXUDQWH� R� GHVHQYROYLPHQWR� GR� QRYR� PRGHOR�� TXH� VmR� DV� FKDPDGDVUHYLV}HV�GR�SURMHWR��&DVR�WDLV�UHYLV}HV�LQFRUUDP�HP�DXPHQWRV�GH�FXVWR��D�HPSUHVDWHP�DV�VHJXLQWHV�IRUPDV�SDUD�WHQWDU�FRPSHQVi�ORV�D� $XPHQWDU� R� SUHoR� GH� YHQGD�� GHVGH� TXH� R�PHUFDGR� FRQVLJD� DEVRUYHU� HVVHDXPHQWR�E� $ORFDU� IXQGR�GH� UHVHUYD�GH�FXVWR�GHQWUR�GR�FXVWR�DOYR�JOREDO�GR�YHtFXOR��GHIRUPD�D�DEVRUYHU�DV�DOWHUDo}HV�GH�SURMHWR�F� &RPSHQVDU�RV�FXVWRV�H[WUDV�FRUWDQGR�FXVWRV�HP�RXWUDV�SDUWHV�GR�YHtFXOR�$�GHFLVmR�VREUH�TXDO�IRUPD�GH�FRPSHQVDomR�GHYH�VHU�XWLOL]DGD�GHSHQGH�GDPRGLILFDomR�HP�VL��GR�PHUFDGR�H�GH�XPD�OHLWXUD�HVWUDWpJLFD�GD�HPSUHVD�D�SDUWLU�GDDQiOLVH� GHWDOKDGD� GRV� SRVVtYHLV� LPSDFWRV� TXH� D� PRGLILFDomR� H� D� SUySULD� GHFLVmRSRGHP�JHUDU�

����������$YDOLDomR�GR�SURFHVVR�GH�FXVWHLR�DOYR
1R� PRPHQWR� HP� TXH� VH� LQLFLD� D� HQWUHJD� GDV� SHoDV� GHILQLWLYDV� SDUD� DWUDQVIHUrQFLD� GH� SURGXomR� GR� QRYR� PRGHOR�� ID]�VH� QHFHVViULD� XPD� DYDOLDomR� GRSURFHVVR�GH�FXVWHLR�DOYR�TXH�VH�EXVFD�LPSODQWDU��D�ILP�GH�VH�DYDOLDU�R�DWHQGLPHQWRRX�QmR�GRV�FXVWRV�DOYR�HVWDEHOHFLGRV�GXUDQWH�D� IDVH�GH�SURMHWR�H�GH VH�EXVFDU�DVFDXVDV�SDUD�R�QmR�DWHQGLPHQWR��QRV�SRQWRV�HP�TXH�LVVR�WLYHU�RFRUULGR�2XWUR� REMHWLYR� LPSRUWDQWH� GD� DYDOLDomR� GR� SURFHVVR� p� GHWHUPLQDU� VH� RFURQRJUDPD�GDV�DWLYLGDGHV�GH�FXVWHLR�DOYR�IRL�EHP�FRRUGHQDGR�FRP�D�SURJUDPDomRGH�GHVHQYROYLPHQWR�GR�QRYR�SURGXWR��VH�HODV�XWLOL]DUDP�PpWRGRV�DSURSULDGRV�H�VHIRUDP�VXILFLHQWHPHQWH�HIHWLYDV��2V� UHVXOWDGRV�REWLGRV�FRP�HVVD�DYDOLDomR�VHUYLUmRGH� SDUkPHWURV� QD� XWLOL]DomR� GR� SURFHVVR� GH� FXVWHLR�DOYR� SDUD� RV� QRYRV� PRGHORVYLQGRXURV�(VVD�p�XPD�YLVmR�FRQGHQVDGD��SRUpP�EDVWDQWH�FXLGDGRVD��GD�PHWRGRORJLDGH�WUDEDOKR�SDUD�VH�DSOLFDU�R�VLVWHPD�GH�FXVWHLR�DOYR�HP�XPD�RUJDQL]DomR��VHJXQGRD�WHRULD�GRXWULQDGD�SRU�0RQGHQ�HP�XPD�GDV�SULQFLSDLV�REUDV�Mi�SXEOLFDGDV�QR�%UDVLO
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VREUH�R�WHPD�$�)LJXUD�����DEDL[R��UHSUHVHQWD�XP�HVTXHPD�VLQWpWLFR�TXH�EXVFD�GHPRQVWUDUDV� SULQFLSDLV� IDVHV� GR� SURFHVVR� SURSRVWR� SRU�0RQGHQ�� RUD� GHPRQVWUDGR�� FRP� RREMHWLYR�GH�IDFLOLWDU�D�FRPSUHHQVmR�JOREDO�GR�PRGHOR�

)LJXUD�����6tQWHVH�GR�PRGHOR�SURSRVWR�SRU�0RQGHQ)RQWH��$GDSWDGR�GH�0RQGHQ������

%���3/$12�%È6,&2�'(�352'872
Merchandising:

. Conceitos e configurações
do produto 

/XFUDWLYLGDGHSRU�PRGHOR
. Preços de venda

. Volumes
. Investimentos

(por modelo)

&���3/$12�'(7$/+$'2�'(�'(6(192/9,0(172
Detalhamento:
. Estilo, dimensões, 
alvos de qualidade, 
peso, etc...

Medir custos 
estimados e
determinar 
PVP alvo

Lucro alvo do plano
de longo prazo

&XVWR�DOYR5HGXomR�GH�&XVWR'HFRPSRVLomR

$���3/$12�*(5$/�'(�/21*2�35$=2
Plano de desenv. 
de novos produtos 

individuais 

. Vendas-alvo por período

. Taxa de lucro em 
relação às vendas
. Lucro por período

. Estrutura de vendas
. Lucro-alvo

. Investimentos

Plano corporativo
de desenvolv. de 
novos produtos

/XFUR�DOYRSRU�PRGHOR
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$� VHJXLU� DSUHVHQWD�VH� D� PHWRGRORJLD� GH� FXVWHLR�DOYR� VHJXQGR� &RRSHU� H6ODJPXOGHU�� FRP�R� LQWXLWR�GH�VH� ID]HU�XP�FRQWUDSRQWR� j�PHWRGRORJLD� SURSRVWD� SRU0RQGHQ�

�������0HWRGRORJLD�GH�FXVWHLR�DOYR�VHJXQGR�&RRSHU�H�6ODJPXOGHU
$SyV� YLVLWDUHP� DOJXPDV� HPSUHVDV� MDSRQHVDV� TXH� XWLOL]DP� FRP� VXFHVVR� RVLVWHPD�GH�FXVWR�DOYR��5RELQ�&223(5�H�5HJLQH�6/$*08/'(5�LGHQWLILFDUDP�XPDDERUGDJHP� FRPXP� HQWUH� WRGDV� HODV�� 2EVHUYDUDP�� DLQGD�� TXH� HVVH� SURFHVVR� GHFXVWHLR�DOYR��RX�WDUJHW�FRVWLQJ��WLQKD�VXD�HILFiFLD�GLUHWDPHQWH�OLJDGD�j�GLVFLSOLQD�

���������$�/yJLFD�GR�SURFHVVR�GH�FXVWHLR�DOYR
$ OyJLFD� GH� DERUGDJHP� FRPXP� REVHUYDGD� SRGH� VHU� GLYLGLGD� HP� WUrVHOHPHQWRV��FRQIRUPH�LQGLFDGR�QD�)LJXUD����

7RGR�R�SURFHVVR�VH�LQLFLD�FRP�D�WHQWDWLYD�GH�VH�EXVFDU�XP�DOLQKDPHQWR�FRPR�PHUFDGR�� SDUD� VH� GHVFREULU� R� TXH� R� FOLHQWH� TXHU� H� TXDQWR� HOH� HVWi� GLVSRVWR� DSDJDU��&RP�EDVH�QHVVHV�GDGRV��H�VHP�SHUGHU�GH�YLVWD�D�PDUJHP�GH�OXFUR�GHVHMDGD�GHYH�VH� GHWHUPLQDU� RV� FXVWRV� DGPLVVtYHLV� GR� SURGXWR� TXH�� SRU� VXD� YH]�� VHUmRSDVVDGRV�DRV�SURMHWLVWDV� WUDQVPLWLQGR�OKHV��DVVLP�� WRGD�D�SUHVVmR�GH�FXVWRV�TXH�D

([LJrQFLDV�GR�FRQVXPLGRU 3UHVVmR�SDUD�UHGXomR�GH�FXVWR

0XGDQoDV�QD�HVSHFLILFDomR�GR�SURGXWR
(VWLPDWLYDV�GH�FXVWR�GR�IRUQHFHGRU

)LJXUD�����2V�WUrV�HOHPHQWRV�FKDYH�GR�SURFHVVR�GH�FXVWHLR�DOYR)RQWH��$GDSWDGR�GH�&RRSHU�H�6ODJPXOGHU�������

&XVWHLR�RULHQWDGR�SHOR�PHUFDGR &XVWHLR�DOYR�GR�SURGXWR
&XVWHLR�DOYR�GRV�FRPSRQHQWHV
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HPSUHVD�HQIUHQWD�$SyV�D�GHILQLomR�GR�FXVWR�DOYR�GR�SURGXWR��p�IHLWD�D�VXD�GLVWULEXLomR�SDUD�RVVHXV� FRPSRQHQWHV�� GLYLGLQGR� WDPEpP� FRP� RV� IRUQHFHGRUHV� D� SUHVVmR� GRV� FXVWRVTXH�RV�SURMHWLVWDV�UHFHEHUDP�2V� IRUQHFHGRUHV�� SRU� VXD� YH]�� SUHFLVDP� GHVFREULU� IRUPDV� GH� ID]HU� DSURMHomR�GRV�FRPSRQHQWHV�IRUQHFLGRV�SRU�WHUFHLURV�SDUD�SRGHUHP�REWHU�RV�UHWRUQRVGHVHMDGRV�QD�KRUD�GD�YHQGD��'HVVD�IRUPD��D�FULDWLYLGDGH�GRV�IRUQHFHGRUHV�p�XVDGDHP�EHQHItFLR�GRV�FOLHQWHV�$� )LJXUD� ��� DSUHVHQWD� XP� IOX[RJUDPD� SDUD� GHILQLomR� GR� FXVWR� DGPLVVtYHO�GHQWUR�GD�PHWRGRORJLD�GH�FXVWHLR�DOYR�RULHQWDGR�SHOR�PHUFDGR�

)LJXUD�����&XVWHLR�RULHQWDGR�SHOR�PHUFDGR)RQWH��$GDSWDGR�GH�&RRSHU�H�6ODJPXOGHU�������

(VWDEHOHFHU�RV�REMHWLYRV�GH�YHQGDV�H�OXFUR�D�ORQJR�SUD]R

(VWUXWXUDU�DV�OLQKDV�GH�SURGXWRV
'HILQLU�R�SUHoR�GH�YHQGD�SUHWHQGLGR 'HILQLU�R�SUHoR�GH�YHQGD�SUHWHQGLGR
'HILQLU�D�PDUJHQ�GH�OXFUR�SUHWHQGLGD 'HILQLU�D�PDUJHQ�GH�OXFUR�SUHWHQGLGD

&DOFXODU�R�FXVWR�DGPLVVtYHO &DOFXODU�R�FXVWR�DGPLVVLYHO&DOFXODU�R�FXVWR�DGPLVVtYHO &DOFXODU�R�FXVWR�DGPLVVtYHO
3URGXWR�13URGXWR��3URGXWR��

'HILQLU�R�SUHoR�GH�YHQGD�SUHWHQGLGR
'HILQLU�D�PDUJHQ�GH�OXFUR�SUHWHQGLGD'HILQLU�D�PDUJHQ�GH�OXFUR�SUHWHQGLGD

$R�FRQWUiULR�GH�0RQGHQ��&RRSHU�H�6ODJPXOGHU��������GL]HP�TXH�
���HPERUD� D� GHILQLomR� GH� FXVWHLR� RULHQWDGR� SHOR� PHUFDGR� GHYD� HVWDUSUHVHQWH� Mi� QR� FRPHoR� GD� IDVH� GH� FRQFHLWXDomR� GR� SURGXWR�� R� SURMHWRSUHFLVD� HVWDU� VXILFLHQWHPHQWH� DYDQoDGR� SDUD� TXH� VXD� IXQFLRQDOLGDGH� HTXDOLGDGH� SRVVDP� VHU� DGHTXDGDPHQWH� GHILQLGDV� SDUD� RV� FOLHQWHV�� &DVRFRQWUiULR�� QmR� KDYHUi� FRQGLo}HV� GH� HVSHFLILFDU� XP� SUHoR� GH� YHQGDVLJQLILFDWLYR�
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&DVR� QmR� VH� SRVVD� LQLFLDU� FRQFUHWDPHQWH� XP�SURFHVVR�GH� FXVWHLR�DOYR� GRSURGXWR�DQWHV�GH�VH�WHU�HVWDEHOHFLGR�R�FXVWR�DGPLVVtYHO��D�HPSUHVD�SRGH�FRPHoDU�DGHWHUPLQDU�R�FXVWR�DWXDO�GR�SURGXWR�H�D�WUDEDOKDU�FRP�R�IHHG�EDFN GRV�IRUQHFHGRUHV�(VVH� SURFHVVR� GH� FXVWHLR�DOYR� GRV� FRPSRQHQWHV� QDVFH�� SRUWDQWR�� PXLWRGHSHQGHQWH� GDV� HVWLPDWLYDV� GR� IRUQHFHGRU�� SRUpP� R� SURFHVVR� IRUPDO� GHGHFRPSRVLomR�H�HVWDEHOHFLPHQWR�GH�SUHoRV�GH�YHQGD�GDV�SHoDV�QHJRFLDGRV�FRP�RIRUQHFHGRU� RFRUUH� QXP�HVWiJLR�PDLV� DYDQoDGR� GR� SURFHVVR� JOREDO� GH� FXVWHLR�DOYRTXDQGR�� GHYLGR� DR� IHHG�EDFN UHFHELGR� LQLFLDOPHQWH�� SDVVD� D� VHU� SRVVtYHO� GHILQLUPHOKRU�D�UHGXomR�GH�FXVWRV�TXH��RV�IRUQHFHGRUHV�SUHFLVDP�DWLQJLU�(P�YHUGDGH��R�SURFHVVR�GH�FXVWHLR�DOYR�FRPHoD�FRP�R�SODQR�GH�YHQGDV�HOXFUR� GH� ORQJR� SUD]R� GD� HPSUHVD�� EXVFDQGR� JDUDQWLU� TXH� FDGD� SURGXWR� FRQWULEXDFRP� D� SDUFHOD� GH� OXFUR� TXH� OKH� IRL� FRQIHULGD�� (VVH� SODQR� GHYH� VHU� FULWHULRVR� H�SULQFLSDOPHQWH��H[HT�tYHO�(P� VHJXLGD�� GHYH� VHU� IHLWD� D� GHILQLomR� GR� SUHoR� GH� YHQGD� HVSHFtILFR�� GDIRUPD�PDLV� UHDOLVWD�SRVVtYHO��XWLOL]DQGR�VH�FRPR�UHJUD�SULQFLSDO�R�FRQFHLWR�GH�YDORUSHUFHELGR�SHOR�FOLHQWH��2V�FOLHQWHV�Vy�HVWDUmR�GLVSRVWRV�D�SDJDU�PDLV�SRU�XP�QRYRSURGXWR�VH�R�YDORU�SHUFHELGR�SRU�HOHV�HP�UHODomR�DR�SURGXWR�DQWHULRU� IRU�PDLRU�H�DFRQFRUUrQFLD�QmR�WLYHU�SURGXWR�VLPLODU�D�SUHoR�PDLV�FRPSHWLWLYR�2� SDVVR� VHJXLQWH� p� D� GHILQLomR� GDV�PDUJHQV� GH� OXFUR� SUHWHQGLGDV�� R� TXHSRGH�VHU�IHLWR�GH�GXDV�PDQHLUDV��D� 3DUWLQGR�VH� GD� PDUJHP� GH� OXFUR� UHDO� GR� SURGXWR� DQWHULRU�� RX� GD� PDUJHPKLVWyULFD� GRV� SURGXWRV� VLPLODUHV�� TXH� GHYH� VHU� DMXVWDGD� SDUD� DFRPRGDU� DVPXGDQoDV�GH�PHUFDGR��RX�E� $QDOLVDQGR�VH� D� PDUJHP� SUHWHQGLGD� SDUD� WRGD� D� OLQKD� GH� SURGXWRV� HDXPHQWDQGR�RX�GLPLQXLQGR�HVVD�PDUJHP�SDUD�FDGD�SURGXWR�VHSDUDGDPHQWH�GHSHQGHQGR�WDPEpP�GD�VLWXDomR�UHDO�GH�PHUFDGR�$SyV�HVWDEHOHFHU�R�SUHoR�GH�YHQGD�H�D�PDUJHP�GH� OXFUR��D�HPSUHVD�SRGHFDOFXODU� R� FXVWR� DGPLVVtYHO� VLPSOHVPHQWH� VXEWUDLQGR�VH� D� PDUJHP� GH� OXFURSUHWHQGLGD�GR�SUHoR�GH�YHQGD�HVWDEHOHFLGR�3RUpP��SHOR�IDWR�GR�FXVWR�DGPLVVtYHO�VHU�EDVHDGR�QRV�REMHWLYRV�GH�OXFUR�GDHPSUHVD� SDUD� ORQJR� SUD]R�� QmR� Ki� QHQKXPD� JDUDQWLD� GH� TXH� HVVH� FXVWR� VHUiDWLQJLGR�QR�IXWXUR�$� OyJLFD�GH� IXQFLRQDPHQWR�SDVVD�D�VHU� � D� VHJXLQWH�� RV� SURMHWLVWDV� EXVFDP
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�������3URFHVVR�GH�GHVHQYROYLPHQWR�GR�SURGXWR�FRP�IRFR�QR�FXVWR�DOYR
6HJXLQGR�VH� D� GHVFULomR� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� SURGXWR�EXVFDU�VH�i�IRFDU�SDUWLFXODUPHQWH�D�DSOLFDomR�SUiWLFD�GD�PHWRGRORJLD�GH�FXVWHLR�DOYRQD�HPSUHVD�HVWXGDGD�3UHOLPLQDUPHQWH�� VRE� RV� DVSHFWRV� HVWUDWpJLFR� H� ILORVyILFR�� D� DOWD� GLUHomRHVWDEHOHFHX�TXH�VH�GHYHULD�EXVFDU�DXPHQWDU�R�YDORU�GD�HPSUHVD��DWUDYpV�GH�XPDWD[D�GH�FUHVFLPHQWR�H�GH�XPD�UHQWDELOLGDGH�FRQVWDQWHV�QR�WHPSR��H�WDPEpP�GH�XPDUHGXomR�QR�ULVFR�GR�QHJyFLR�3DUD�VH�HIHWLYDU�HVVDV�GLUHWUL]HV�HVWUDWpJLFDV�GD�HPSUHVD��VHULD�QHFHVViULRVH�GHILQLU�XP�QRYR�PHLR�GH�SHQVDU�H�GH�SURMHWDU�RV�SURGXWRV��GHVSHQGHQGR�PHQRV



��
WHPSR��PHQRV�UHFXUVRV�H�PHQRV�FXVWRV��SDUD�VH�REWHU�PDLV�TXDOLGDGH��PDLV�LPDJHPH�PDLV�FOLHQWHV�&RPR� UHVSRVWD� D� HVVDV� QHFHVVLGDGHV�� D� HPSUHVD� RSWRX� SRU� ID]HU� XVR� GRPRGHOR� GH� SODWDIRUPDV� QR� GHVHQYROYLPHQWR� GH� VHXV� SURGXWRV�� LQWHJUDQGR� DVPHWRGRORJLDV� GH�(QJHQKDULD� H� $QiOLVH� GH� 9DORU�� VDWLVIDomR� GR� FOLHQWH�� FXVWR�DOYR�WDUJHW�VHWWLQJ H�DQiOLVH�GD�FRQFRUUrQFLD�1D�yWLFD�GD�HPSUHVD��HP�~OWLPD�DQiOLVH��HVVDV� IHUUDPHQWDV�PHWRGROyJLFDVVH�LQWHU�UHODFLRQDP�QD�EXVFD�GD�PHOKRULD�GR�YDORU�GD�HPSUHVD��VHQGR�TXH

RQGH� GHVHPSHQKR� p� D UHODomR� DWLYD� HQWUH� D� QHFHVVLGDGH� GR� FOLHQWH� H� D VROXomRGHILQLGD�H�D�HOH�RIHUHFLGD��H�FXVWR�p�R REMHWLYR�D�VHU�DOFDQoDGR�SDUD�VH�UHPXQHUDU�RDFLRQLVWD�$�VDWLVIDomR�GR�FOLHQWH�DGYpP�GD�DYDOLDomR��SRU�VXD�SDUWH��GR�GHVHPSHQKRGR� SURGXWR� �H� WDPEpP� GRV� VHUYLoRV� TXH� R� DFRPSDQKDP�� HP� UHODomR� jV� VXDVH[SHFWDWLYDV�H�DR�TXH�D�FRQFRUUrQFLD�RIHUHFH�(VVD�PDQHLUD�GH�YHU�D�UHODomR�FOLHQWH�HPSUHVD�IH]�FRP�TXH�VH�SDVVDVVH�GHXP�SURGXWR�RIHUHFLGR�DR�FOLHQWH�D�XP�SURGXWR�SURMHWDGR�FRP�R�FOLHQWH��REVHUYDQGR�VH�R�TXH�HOH�TXHU�H�TXDQWR�HOH�HVWi�GLVSRVWR�D�SDJDU�(VVD� QRYD� DERUGDJHP� p� FKDPDGD� GH� *HUHQFLDPHQWR� GR� 9DORU�� RX�9DOXH0DQDJHPHQW��H�VXD�HVWUXWXUD�JHUDO�p�DSUHVHQWDGD�QD�)LJXUD����$�SDUWLU�GHVVD�ILJXUD�SRGH�VH�REVHUYDU�TXH��FRQVRDQWH�FRP�RV�SULQFtSLRV�GRFXVWHLR�DOYR�� R� SUHoR� p� GDGR� SHOR� FOLHQWH�� TXH� UHTXHU� WDPEpP� XP� GHVHPSHQKRVDWLVIDWyULR��D�UHQWDELOLGDGH�p�GDGD�SHOR�DFLRQLVWD��H�R�FXVWR�p�XP�REMHWLYR�D�VHU�GDGRDR�SURMHWLVWD�$� RUJDQL]DomR� WHP� FRPR� WDUHID� LQWHUSUHWDU� FRUUHWDPHQWH� DV� H[LJrQFLDV� GRFOLHQWH�H� LGHQWLILFDU� DV� FRUUHODo}HV�HQWUH� HODV� H� DV� FDUDFWHUtVWLFDV� GR� SURGXWR� H� GRSURFHVVR��$V�SHVTXLVDV�GH�PHUFDGR�GL]HP�R�TXH�R�FOLHQWH�TXHU�H�TXDQWR�HOH�HVWiGLVSRVWR�D�SDJDU��DV�IHUUDPHQWDV�GH�WDUJHW�VHWWLQJ H�FXVWR�DOYR�GL]HP�R�TXH�SURMHWDUH�TXDQWR�GHYH�FXVWDU�� H�DV�PHWRGRORJLDV� WpFQLFDV�JDUDQWHP�R�SURGXWR� ILQDO� GHQWURGDV�H[LJrQFLDV�GR�SURMHWR�

'(6(03(1+2&86729$/25� �



��

)LJXUD�����(VWUXWXUD�JHUDO�GR�JHUHQFLDPHQWR�GH�YDORU� �YDOXH�PDQDJHPHQW�)RQWH����,O�7DUJHW�&RVWLQJ�LQ�)LDW�$XWR
$� )LJXUD� ��� GHPRQVWUD� D� UHODomR� GDV� DWLYLGDGHV� TXH� RFRUUHPVLPXOWDQHDPHQWH�� DR� ORQJR�GR�GHVHQYROYLPHQWR� GR� SURGXWR�� HP� FRHUrQFLD� FRP�DVHVWUDWpJLDV�GD�HPSUHVD�DFLPD�GHVFULWDV�

)LJXUD�����$WLYLGDGHV�GH�GHVHQYROYLPHQWR�GR�SURGXWR�)RQWH����,O�7DUJHW�&RVWLQJ�LQ�)LDW�$XWR
'DV�IHUUDPHQWDV�LQGLFDGDV�DQWHULRUPHQWH��R�WDUJHW�VHWWLQJ WHP�D�ILQDOLGDGH�GHDVVHJXUDU� D� REWHQomR� GD� VDWLVIDomR� GR� FOLHQWH� SRU� PHLR� GD� GHILQLomR� GH

'(6(03(1+26 &/,(17(
352'872
&8672 352'872 35(d2
7$5*(7�5(68/7$17( '$'2 '$'2

$QWHV*HUHQFLDPHQWR�GH�YDORU��YDOXH�PDQDJHPHQW�

"9$/25



��
HVSHFLILFDo}HV�GH�SURGXWR�FRHUHQWHV�FRP�RV�GHVHPSHQKRV�HVSHUDGRV�SHOR�SUySULRFOLHQWH�� 3DUD� FDGD� XP� GHVVHV� GHVHPSHQKRV�� GHYHUmR� VHU� GHILQLGRV� XP� REMHWLYRTXDQWLWDWLYR� H� XP� FXVWR� Pi[LPR�� 7UDWD�VH� GH� PHWRGRORJLD� FRPSOH[D� H� EHPGHOLQHDGD�� H�QmR�p�REMHWR� GHVVH� WUDEDOKR� R� DSURIXQGDPHQWR� GHVVH� WHPD��PDV� WmRVRPHQWH�VHX�FRQKHFLPHQWR�HOHPHQWDU��QHFHVViULR�SDUD�VH�FRPSUHHQGHU�VXD�UHODomRFRP�R�FXVWHLR�DOYR�GXUDQWH�R�GHVHQYROYLPHQWR�GR�SURGXWR�
������0HWRGRORJLD�GR�FXVWHLR�DOYR�QD�HPSUHVD�HVWXGDGD
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M��&ULDomR�GRV�JUXSRV�GH�FXVWR�DOYR
'HSRLV� GH� DSURYDGD� D� GLVWULEXLomR� GRV� REMHWLYRV� GH� FXVWR� SHOD� SODWDIRUPD�SDVVD�VH�j�IDVH�GH�HVWUXWXUDomR�GRV�JUXSRV�TXH�LUmR�WUDEDOKDU�SDUD�FRQFUHWL]i�OD�DWpR� LQtFLR�GH�SURGXomR�GR�QRYR� �PRGHOR��6mR�RV�FKDPDGRV�JUXSRV�GH�FXVWR�DOYR��$IRUPDomR�FOiVVLFD�GHVVHV�JUXSRV�p�D VHJXLQWH������/tGHU�GR�*UXSR �7HDP�OHDGHU��
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� 5HSUHVHQWDQWH�GD�(QJHQKDULD�GH�3URGXWR�� 5HSUHVHQWDQWH�GR�3URGXWR�� 5HSUHVHQWDQWH�GDV�WHFQRORJLDV�� (QJHQKHLUR�GH�&XVWRV�H&RQWUROOHU�� )RUQHFHGRUHV�

N��'LYLVmR�GR�REMHWLYR�SDUD�FDGD�JUXSR�GH�FXVWR�DOYR
2� PRGHOR� GH� GLVWULEXLomR� GH� REMHWLYRV� QRUPDOPHQWH� HPSUHJDGR� HVWiDSUHVHQWDGR�QR�4XDGUR����

4XDGUR����±�$WULEXLomR�GRV�REMHWLYRV�GH�FXVWR�H�LQYHVWLPHQWR�DRV�WLPHV
'HSRLV� GH� DFRUGDGRV� FRP� RV� WLPHV� H� FRP� D�SODWDIRUPD�� RV� REMHWLYRV� VmRIRUPDOL]DGRV� H� GHYHP� VHU� PRQLWRUDGRV�� (OHV� SRGHP� VRIUHU� DWXDOL]DomR� GH� QtYHO
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HFRQ{PLFR�� FRP� EDVH� QD� HYROXomR� GRV� SDUkPHWURV� ILQDQFHLURV� GH� LQIODomR� H� GHYDULDomR�FDPELDO��TXDQGR�IRU�R�FDVR�6H� RFRUUHU� DOJXPD� YDULDomR� VLJQLILFDWLYD� GH� SURMHWR� DR� ORQJR� GH� VHXGHVHQYROYLPHQWR��GH�PRGR�D�DOWHUDU�D�FRPSRVLomR�GH�FXVWR�GR�YHtFXOR�QR�JHUDO��RXGH� DOJXP� VLVWHPD�� HP� SDUWLFXODU�� GHYH� VHU� UHDOL]DGD� XPD� UHYLVmR� GD� DQiOLVHHIHWXDGD�� FRP� D� UHGHILQLomR� GRV� REMHWLYRV� GH� FXVWR�� VHMD� HOD� JOREDO� RX� HVSHFtILFDSDUD�RV�VLVWHPDV�GLUHWDPHQWH�DIHWDGRV�
O��*HUDomR�H�DFRPSDQKDPHQWR�GH�SURSRVWDV�GH�UHGXomR�GH�FXVWR

2�WUDEDOKR�GRV�WLPHV�GH�FXVWR�DOYRREHGHFH�D�XP�SURFHVVR�SUp�GHILQLGR�TXHFRQWHPSOD�XPD�VpULH�GH�UHXQL}HV�SDUD�R�PRQLWRUDPHQWR�GD�HYROXomR�GRV�UHVXOWDGRV�GHQRPLQDGDV� UHXQL}HV� GH� SODQR� RSHUDWLYR� RX�� VLPSOHVPHQWH�� UHXQL}HV� GH� 32�� 1DUHXQLmR� LQLFLDO� p� DSUHVHQWDGR� XP� SODQR� LQWURGXWyULR� DRV� WLPHV�� GHPRQVWUDQGR� RVSULQFtSLRV��PHWRGRORJLD�� RUJDQL]DomR�H� UHVSRQVDELOLGDGHV��GH� IRUPD�PDLV� JHQpULFD�$SyV�� SDUD� FDGD� WLPH� p� IHLWD� XPD� DQiOLVH� PDLV� SURIXQGD� GD� VLWXDomR�� VHQGRSUHSDUDGR� VHX�SHUtPHWUR� GH�DWXDomR�� R� TXDGUR� GH� UHIHUrQFLD� GH� FXVWRV�� ILFKDV� GHDQiOLVH�GD�FRQFRUUrQFLD�H�DQDOLVDGR�R�VWDWXV GRV�IRUQHFHGRUHV�$� VHJXQGD� UHXQLmR� p� GH DSURIXQGDPHQWR�� DQiOLVH� H� SUHSDUDomR� SDUD� REUDLQVWRUPLQJ��1D�WHUFHLUD�UHXQLmR�p�IHLWR�R�EUDLQVWRUPLQJ GLULJLGR��YLVDQGR�j�JHUDomRH�IRUPDOL]DomR�GDV�LGpLDV�GH�UHGXomR�GH�FXVWR��$V�UHXQL}HV�VHJXLQWHV�VmR�SDXWDGDVSRU�DWLYLGDGHV�GH� UDFLRQDOL]DomR�GDV�SURSRVWDV�� DWUDYpV�GH� YHULILFDo}HV� WpFQLFDV�HHFRQ{PLFDV��GH�PRGR�D�VH�REWHU�HVWLPDV�GD�SUREDELOLGDGH�GH�VXFHVVR�GDV� LGpLDV�6mR�IHLWDV�DLQGD�UHXQL}HV�FRP�RV�IRUQHFHGRUHV��QDV�TXDLV�WDPEpP�GHYH�VHU�XVDGR�REUDLQVWRUPLQJ��EXVFDQGR�JHUDU�LGpLDV�QRYDV�H�FRQFRUGDU�DV�LGpLDV�JHUDGDV�GHQWUR�GRJUXSR� $� SDUWLU� GR� VXUJLPHQWR� GDV� LGpLDV� H� GH� VXD� FRQFRUGkQFLD� FRP� RVIRUQHFHGRUHV��HODV�SDVVDP�D�VHU�PRQLWRUDGDV�SHOR�JUXSR�H�D�HYROXomR�GRV�WUDEDOKRVp�DSUHVHQWDGD�SHULRGLFDPHQWH�D�XP�FRPLWr�HVSHFtILFR�� FRPSRVWR� SRU�PHPEURV�GDDOWD�GLUHomR�GD�HPSUHVD�8PD� GDV� SULQFLSDLV� Do}HV� GRV� WLPHV�� GHQWUR� GR� PRGHOR� GH� FXVWHLR�DOYRHVWXGDGR�� p� D� JHUDomR� H� DFRPSDQKDPHQWR� GH� LGpLDV� GH� UHGXomR� GH� FXVWRV�� 2SURFHGLPHQWR�SDUD�D� JHVWmR�GHVVDV� LGpLDV��GHVGH�D� RULJHP�DWp� D� LPSODQWDomR� HPSURGXomR�� p� SULRULWDULDPHQWH� UHVSRQVDELOLGDGH� GR� WLPH�� SRUpP� DOJXPDV� DWLYLGDGHV
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VmR�GH�FRPSHWrQFLD�GH�RXWURV�PHPEURV�GD�SODWDIRUPD��(VVHQFLDOPHQWH��R�HVTXHPDEiVLFR� SURFHGLPHQWDO� p� R� H[SRVWR� DEDL[R�� VHQGR� TXH�� QD� SUiWLFD�� SRGHP� VHUUHDOL]DGRV�DMXVWHV�SDUD�PHOKRU�GHVHPSHQKR�HP�FDGD�FDVR�� 'HILQLomR�GR�SODQR�GH�WUDEDOKR�H�GD�IUHT�rQFLD�GDV�UHXQL}HV�� (VFROKD�GDV�iUHDV�SULRULWiULDV�GH�IRFDOL]DomR�� %UDLQVWRUPLQJ GLULJLGR�� 3ULPHLUD�UDFLRQDOL]DomR�GDV�LGpLDV�� (QFRQWUR�FRP�RV�IRUQHFHGRUHV�SDUD�GLVFXVVmR�GDV�LGpLDV�� /LVWDJHP�GDV�LGpLDV�VHOHFLRQDGDV��FRP�HVWLPDWLYD�GR�LPSDFWR�HFRQ{PLFR�H�GHSUREDELOLGDGH�GH�VXFHVVR�� $YDOLDomR� GRV� LPSDFWRV� WpFQLFRV� HP� WHUPRV� GH� GHVHPSHQKR�� QRUPDV� HRXWURV�� 'HILQLomR�GH�FURQRJUDPD��FRP�SHUFXUVRV�GH�YHULILFDomR�WpFQLFD�GRV�LPSDFWRVGD�LPSODQWDomR�GD�SURSRVWD�� 9HULILFDomR� WpFQLFD� JHUDO� GRV� LPSDFWRV� HFRQ{PLFRV� GD� LGpLD�� HP� WHUPRV� GHFXVWRV�H�LQYHVWLPHQWRV�LQWHUQRV�H�H[WHUQRV��H�GH�VXD�FRQYHQLrQFLD�JHUDO��FDVRVHMD�YLiYHO�D�SURSRVWD��LQFOXVmR�QR�32�� 'HILQLomR�GRV�SODQRV�GH�LQWURGXomR�GD�PRGLILFDomR�HP�SURGXomR�
P��0RQLWRUDPHQWR�GR�SURFHVVR�GH�FXVWHLR�DOYR

$� SDUWLU� GHVVH� SRQWR�� WRUQD�VH� IXQGDPHQWDO� R� SURFHVVR� GH� PRQLWRUDPHQWRGRV� UHVXOWDGRV� DOFDQoDGRV� HP� UHODomR� DRV� REMHWLYRV� SURSRVWRV�� 2� LQVWUXPHQWRSULQFLSDO� p� R VLVWHPD� GH� 5DVWUHDPHQWR� GRV� &XVWRV� �&RVW� 7UDFNLQJ��� SDUDPRQLWRUDPHQWR�GR�DQGDPHQWR�JHUDO�GR�SURMHWR��TXH�p�FRQGX]LGR�SHOR�(QJHQKHLUR�GH&XVWRV�� 2� REMHWLYR� p� WHU� VRE� FRQWUROH� RV� FXVWRV� DWXDO� H� SRWHQFLDO� GR� YHtFXOR�� $VSURSRVWDV�TXH�IRUDP�LQVHULGDV�QR�32�SDVVDP�SRU�XP�SURFHVVR�SDGUmR��TXH�WHUPLQDFRP�D�VXD�HIHWLYD�HQWUDGD�HP�SURGXomR�(VVH� SURFHVVR� SDGUmR� SUHYr� D� DQiOLVH� PDLV� DSURIXQGDGD� GDV� LGpLDVSROrPLFDV�� FRP� YHULILFDo}HV� WpFQLFDV� H� HFRQ{PLFDV�� H� DSUHVHQWDomR� D� XP� FRPLWrFRPSRVWR� SHOD� DOWD� GLUHomR� GD� HPSUHVD�� GH� RQGH� YHP� D� GHFLVmR� IRUPDO� SHORSURVVHJXLPHQWR�RX�DUTXLYDPHQWR�GD�SURSRVWD��8P�SRQWR�LPSRUWDQWH�SDUD�D�HILFiFLDQD� LPSODQWDomR� GDV� Do}HV� GH� UHGXomR� GH� FXVWR� p� R� HQYROYLPHQWR� HIHWLYR� GRVIRUQHFHGRUHV��TXH�GHYHP�FRQKHFHU�FRP�FODUH]D�RV�REMHWLYRV�GR�SURMHWR�H� WUDEDOKDU
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GHQWUR� GD� ILORVRILD� GR� ³JDQKD�JDQKD´�� HP� TXH� DV� UHGXo}HV� GH� FXVWR� DOFDQoDGDVJHUDP� EHQHItFLRV� WDQWR� SDUD� D� PRQWDGRUD� TXDQWR� SDUD� HOHV�� IRUQHFHGRUHV� GHDXWRSHoDV��1D�PDLRULD�GDV�YH]HV��HVVD�SDUWLFLSDomR�HIHWLYD�GR�IRUQHFHGRU�UHTXHU�DFULDomR� GH� XP�RX�PDLV� WLPHV� GH� WUDEDOKR� GHQWUR� GH� VXD� HVWUXWXUD�� TXH� IXQFLRQDPFRPR�LQWHUIDFH�QRV�FRQIURQWRV�FRP�D�PRQWDGRUD�9LVDQGR�D� UHIRUoDU� D� LPSRUWkQFLD� GR� SURJUDPD�GH� UHGXomR� GH� FXVWRV� H� QDEXVFD� GH� XPD� HILFiFLD� FDGD� YH]� PDLRU�� IRL� FULDGR� XP� &KHFN� /LVW SDUD� REUDLQVWRUPLQJ GRV�WLPHV��FRQIRUPH�PRGHOR�DSUHVHQWDGR�QR�4XDGUR����

4XDGUR�����&KHFN�OLVW SDUD�R�EUDLQVWURPLQJ)RQWH��,O�7DUJHW�&RVWLQJ�LQ�)LDW�$XWR
(VVH� FKHFN� OLVW SDUD� R� EUDLQVWRUPLQJ DMXGD� RV� WLPHV� D� JHUDU� LGpLDV� GHPDQHLUD�VLPSOHV�H�GLUHWD��R�TXH�p�GH�JUDQGH�YDOLD�SRLV��D�SDUWLU�GR�PRPHQWR�HP�TXHRV�FRQFHLWRV�GR�SURGXWR�Mi�HVWmR�GHILQLGRV�H�R GHVHQYROYLPHQWR�VH�HQFRQWUD�HP�IDVHDYDQoDGD�� R� TXH� UHVWD� ID]HU� p� VHU� FULDWLYR�� PHWyGLFR�� FULWHULRVR� H� LQVLVWHQWH� QDJHUDomR�H�DFRPSDQKDPHQWR�GDV�SURSRVWDV�GH�UHGXomR�GH�FXVWRV�H�QDV�QHJRFLDo}HVFRPHUFLDLV��'H�IDWR��QR�IRUPDWR�TXH�p�XWLOL]DGR�R�VLVWHPD�GH�FXVWR�DOYR�QD�HPSUHVDHVWXGDGD��R�VXFHVVR�QR�DWLQJLPHQWR�GRV�REMHWLYRV�SDVVD�IRUWHPHQWH�SHOR�Q~PHUR�GHSURSRVWDV� GH� UHGXomR� GH� FXVWR� JHUDGDV� H� SHOD� FRPSHWrQFLD� HP� LPSODQWi�ODV



��
FRQIRUPH�R�SODQHMDGR�
Q��2�6LVWHPD�GH�UDVWUHDPHQWR�GRV�FXVWRV��FRVW�WUDFNLQJ�

&RP� R� REMHWLYR� GH� PDQWHU� VRE� FRQWUROH� R� SURFHVVR� GH� UHGXomR� GH� FXVWRGHVHQYROYLGR� SHORV� WLPHV�� p� XWLOL]DGD� D� IHUUDPHQWD� 5DVWUHDPHQWR� GRV� &XVWRV�� RX&RVW�7UDFNLQJ�7UDWD�VH� GH� WpFQLFD� TXH� EXVFD� DFRPSDQKDU� D� HYROXomR� GRV� FXVWRV� H� GRVLQYHVWLPHQWRV�GR�QRYR�SURGXWR�GXUDQWH� WRGR�R�SURFHVVR�GH�GHVHQYROYLPHQWR��DWp�RHIHWLYR�LQtFLR�GH�SURGXomR�GR�QRYR�FDUUR�2�TXH�VH�REVHUYD��PDLV�XPD�YH]��p�D�rQIDVH�QD� UHGXomR�GH� FXVWR� GH�XPSURGXWR�HP�IDVH�PDLV�DYDQoDGD�GH�GHVHQYROYLPHQWR��MXVWDPHQWH�RQGH�VH�VDEH�TXHRV� UHVXOWDGRV�DOFDQoDGRV�QmR�XOWUDSDVVDP�RV�YLQWH�SRU� FHQWR�GRV�FXVWRV� WRWDLV�GRQRYR�SURGXWR��DOpP�GH�VHUHP�PDLV�RQHURVRV�SDUD�VH�REWHU�$� OyJLFD�GH� IXQFLRQDPHQWR�p�EHP�GHOLQHDGD��D�HYROXomR�GRV� WUDEDOKRV�GRVWLPHV�HP�UHODomR�DRV�REMHWLYRV�p�FRQWURODGD�SHOR�(QJHQKHLUR�GH�&XVWRV��GHQWUR�GDPHWRGRORJLD�Mi�H[SRVWD�GH�³FXVWR�SUHYHQWLYR��FXVWR�DWXDO��FXVWR�DV�LI��FXVWR�DV�LI�0D[H� FXVWR� SRWHQFLDO� H� FXVWR�DOYR´�� � $� FDGD� PrV�� R� FRPLWr� GH� 32� FRQKHFH� RSRVLFLRQDPHQWR�GR�FXVWR�DWXDO� �RQGH�HVWDPRV��H�GR FXVWR�SRWHQFLDO�HP�UHODomR�DRFXVWR� SDUDPpWULFR� H�� SULQFLSDOPHQWH�� HP� UHODomR� DR� FXVWR�DOYR��0XLWDV� GDV� YH]HV�FRP�R�LQWXLWR�GH�LQFHQWLYDU�R�WUDEDOKR�GRV�JUXSRV��GXUDQWH�D�DSUHVHQWDomR�DR�FRPLWrGH�32�RV�GLUHWRUHV�VROLFLWDP�PDLRUHV�GHWDOKHV�FRP�UHODomR�DR�VXUJLPHQWR�GH�LGpLDVGH� UHGXomR� GH� FXVWR� H� HYROXomR� GDTXHODV� H[LVWHQWHV�� RX� VHMD�� PDQLIHVWDP� GHPDQHLUD� FODUD� VHX� LQWHUHVVH� QR� DQGDPHQWR� GRV� WUDEDOKRV�� QRV� UHVXOWDGRV� MiDOFDQoDGRV� H�� SULQFLSDOPHQWH�� QR� SDQRUDPD� TXH� VH� GHOLQHLD� FRP� UHODomR� DRDWLQJLPHQWR�GRV�REMHWLYRV�SURSRVWRV�1RV� EDVWLGRUHV� GHVVD� DSUHVHQWDomR� PHQVDO� DR� FRPLWr� GH� 32�� RQGH� HVWiSUHVHQWH�D�DOWD� F~SXOD� GD�HPSUHVD��PXLWR� WUDEDOKR�DFRQWHFH��&DGD�XP�GRV�7LPHVFRQWUROD�D�HYROXomR�GH�FDGD�XP�GRV�QtYHLV�GH�FXVWR�DFLPD�FLWDGRV��FRP�IUHT�rQFLDVHPDQDO�� VHPSUH� FRP� R� ILP� GH� VH� WHU� VRE� FRQWUROH� D� UHDO� VLWXDomR�� (� SDUD� VHFRQVWUXLU� FDGD� XP� GHVVHV� QtYHLV� GH� FXVWR�� FHQWHQDV� GH� SURSRVWDV� GH� UHGXomR� GHFXVWR� GHYHP� VHU� UDVWUHDGDV�� 6mR� SURSRVWDV� GDV� PDLV� GLIHUHQWHV� TXDOLGDGHV�$OJXPDV� H[WUHPDPHQWH� VLPSOHV�� FRPR� D� HOLPLQDomR� GH� DOJXP� FRQWH~GR� TXH� D$QiOLVH� GH� 9DORU� FRQFOXLX� VHU� GLVSHQViYHO�� 2XWUDV� LPSOLFDP� HP� UHFRQVWUXomR� GH
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IHUUDPHQWDLV�� QRYRV� FLFORV� GH� SURYDV� GH� H[SHULPHQWDomR�� KRPRORJDo}HVJRYHUQDPHQWDLV� H� RXWUDV� FRPSOLFDo}HV� GDV� PDLV� GLYHUVDV� SRVVtYHLV�� $� )LJXUD� ��UHSUHVHQWD�VLQWHWLFDPHQWH�R�SURFHVVR�GHVFULWR�

)LJXUD�����6LVWHPD�GH�FRVW�WUDFNLQJ�±�PRQLWRUDPHQWR�GRV�FXVWRV�H�DWLYLGDGHV�GRV�WLPHV)RQWH��$GDSWDGR�GH�,O�7DUJHW�&RVWLQJ�LQ�)LDW�$XWR
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SURMHWLVWD�� H� GHYH� VHU� SUHOLPLQDUPHQWH� GLVFXWLGD� H� DYDOLDGD� SHORV� JUXSRV� SDUD� VHFKHJDU� j�PHOKRU� DOWHUQDWLYD� WpFQLFD�� TXH� FRQVLJD� HTXDFLRQDU� DV� QHFHVVLGDGHV� HPWHUPRV�GH�FXVWRV��SUD]R��TXDOLGDGH�H�GHVHPSHQKR�GR�SURGXWR�1HVVH�PRPHQWR�YDOH�PXLWR�D�H[SHULrQFLD�GRV�SURILVVLRQDLV�HQYROYLGRV��FRPRYDOH� WDPEpP� D� GLVSRQLELOLGDGH� VH� DSOLFDU� DV� PHWRGRORJLDV� SUHYLVWDV� GHEUDLQVWRUPLQJ�� ($9� H� WDUJHW� VHWWLQJ�� FRPR� IHUUDPHQWDV� DX[LOLDUHV� DR� REMHWLYR� GHSURMHWDU�SDUD�R�FXVWR�$�SURSRVWD�p�TXH�FDGD�HTXLSH�GH�SURILVVLRQDLV�GD�SODWDIRUPD��TXH�UHVSRQGHSHOR� GHVHQYROYLPHQWR� GH� FDGD� XPD� GDV� GLYHUVDV� IXQo}HV� GR� FDUUR�� UHFHED� RVREMHWLYRV�HP� WHUPRV�GH�SUHVWDomR��TXDOLGDGH�H� WHPSR�GH�GHVHQYROYLPHQWR�SDUD�RVVLVWHPDV� GH� VXD� UHVSRQVDELOLGDGH� H� VHMD�� GHVGH� HQWmR�� D� SDUWLU� GD� HODERUDomR� HHPLVVmR�GD�GHVFULomR�WpFQLFD��D�UHVSRQViYHO�SHOR�FRPSOHWR�GHVHQYROYLPHQWR�GH�VHXVLVWHPD�(VVD�'HVFULomR�7pFQLFD�p�XPD�HVSpFLH�GH�OLVWD�EiVLFD�� SUHOLPLQDU��HP�TXHR�SURMHWLVWD� SUHFLVD� H[SOLFDU� DRV�GHPDLV�SURILVVLRQDLV� GD�RUJDQL]DomR� FRPR�VHUi� RQRYR�SURGXWR��SDUD�TXH�VH�SRVVD�HIHWXDU��FRP�EDVH�QHVVD�H[SOLFDomR��DV�DYDOLDo}HVWpFQLFDV�GH�FXVWRV��LQYHVWLPHQWRV�H�SURFHVVRV�QHFHVViULDV�j�DQiOLVH�HFRQ{PLFD�GRSURMHWR� (P�VHX�DVSHFWR�IRUPDO��HOD�SRGH�VHU�HQWHQGLGD�FRPR�D�SUySULD�OLVWD�EiVLFD�HP�WHUPRV�GH�SRVLFLRQDPHQWR�GRV�FRPSRQHQWHV��VXEFRQMXQWRV�H�FRQMXQWRV�$�SULQFLSDO�GLIHUHQoD�HQWUH�D�'HVFULomR�7pFQLFD�H�D OLVWD�EiVLFD�p�TXH�QHVVDVmR� OLVWDGRV� RV� Q~PHURV� GH� GHVHQKR� H� DV� GHQRPLQDo}HV�� VHQGR� TXH� SDUD� FDGDQ~PHUR�H[LVWH�GLVSRQtYHO�R�JUiILFR�FRUUHVSRQGHQWH��DR�SDVVR�TXH�QDTXHOD�DLQGD�QmRH[LVWHP� RV� Q~PHURV� GH� GHVHQKR� H� QHP� RV� JUiILFRV�� H� DV� LQIRUPDo}HV�� SRUWDQWR�GHYHP�VHU�IRUoRVDPHQWH�GHVFULWLYDV�&RPR�H[HPSOR�JHUDO��R�4XDGUR����DSUHVHQWD�RV�VLVWHPDV�HP�TXH�VH�SRGHGLYLGLU� R� YHtFXOR� H� TXH�� SRUWDQWR�� GHYHP� WHU�� FDGD� XP� GHOHV�� XP� JUXSR� TXH� VHUHVSRQVDELOL]H� SHOR� VHX� GHVHQYROYLPHQWR�� GHQWUR� GD� PHWRGRORJLD� SURSRVWD� GHFXVWHLR�DOYR�

��/LVWD�EiVLFD��WDPEpP�FRQKHFLGD�SHOR�WHUPR�HP�LQJOrV�%LOO�RI�0DWHULDO��p�D UHODomR�GH�WRGRV�RV�FRPSRQHQWHV�GRSURGXWR��SHoD�SRU�SHoD��GLVSRVWRV�GH�PDQHLUD�RUGHQDGD�PHWRGLFDPHQWH��UHVSHLWDQGR�XP�SDGUmR�~QLFR�SDUD�WRGDVHV�XQLGDGHV�GD�HPSUHVD�DR�UHGRU�GR�PXQGR��GH� IRUPD�TXH�FDGD�FRPSRQHQWH�GR�YHtFXOR�SRVVXL� VHX�³HQGHUHoR´QHVVD�OLVWD�
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4XDGUR����±�6LVWHPDV�GR�9HtFXOR
5HVVDOWD�VH�TXH�SDUD�FDGD�VLVWHPD�GHPRQVWUDGR�QR�4XDGUR�����D�'HVFULomR7pFQLFD� SUHFLVD� HIHWXDU� XPD� DEHUWXUD� DR� QtYHO� GH� VXEVLVWHPD� H�� GHSRLV�� GH� FDGDFRPSRQHQWH�FRPSUDGR�RX�SURGX]LGR�LQWHUQDPHQWH�$SUHVHQWD�VH�� QR� 4XDGUR� ���� XP� EUHYH� WUHFKR� GH� XPD� GHVFULomR� WpFQLFDFRPSDUDWLYD��FRP�R�REMHWLYR�GH�GHPRQVWUDU��QD�SUiWLFD��D�SURSRVWD�GH�XP�PRGHOR�GHDSUHVHQWDomR�IRUPDO�SDUD�VH�FRPSRU�HVVH�GRFXPHQWR�'HSRLV� TXH� FDGD� XP� GRV� JUXSRV� UHVSRQViYHLV� SRU� FDGD� VLVWHPDGHPRQVWUDGR� QR� 4XDGUR� �� FRQFOXL� D� HODERUDomR� GD� 'HVFULomR� 7pFQLFD� GH� VXDFRPSHWrQFLD�� R� 'LUHWRU� GH� 3ODWDIRUPD� H� R� (QJHQKHLUR� GH� &XVWRV� GHYHP� ID]HU� DFRPSLODomR� GR� GRFXPHQWR� ILQDO� H� VXD� GLVWULEXLomR� D� WRGRV� RV� HQWHV� LQWHUHVVDGRVGHQWUR�GD�IiEULFD��D�ILP�GH�TXH�HOHV�SRVVDP�HIHWXDU�DV�DQiOLVHV�QHFHVViULDV��1HVVHPRPHQWR�� HVVDV� DQiOLVHV� XOWUDSDVVDP� RV� OLPLWHV� GRV� JUXSRV�� WHQGR� R� DSRLR� GDVIXQo}HV�GH�(QJHQKDULD��e�yEYLR��SRUpP��TXH�RV�JUXSRV�GHYHP�FRQGX]LU��DX[LOLDU�HPRQLWRUDU�WRGR�R�SURFHVVR�GH�DYDOLDomR�GHVVDV�'HVFULo}HV�7pFQLFDV��HVFODUHFHQGRDV� G~YLGDV� TXH� VXUJHP� SRU� SDUWH� GRV� HQWHV� DYDOLDGRUHV�� WHQWDQGR� ID]HU� FRP� TXHHVVD�DYDOLDomR�HIHWLYDPHQWH�UHIOLWD�D�UHDOLGDGH�

� &KDVVL��FDUURFHULD� �� 3DLQHO� 6XVSHQVmR�GR�PRWRU �� &DUURFHULD��H[FO��FKDVVL�� 6XVSHQVmR�GLDQW��WUDV� �� $VVHQWRV� 5RGDV�H�SQHXV �� 6LVWHPD�GH�LVRODP��DF~VWLFR� 6LVWHPD�GH�FOLPDWL]DomR �� 6LVWHPD�GH�VHJXUDQoD� 6LVWHPD�GH�GLUHomR �� 6LVWHPD�LQIRUPDWLYR� 6LVWHPD�GH�IUHLRV �� 6LVWHPD�DUUDQTXH���HQHUJLD� 9LGURV �� 6LVWHPD�LQVWDO��(OpWULFD� $FDEDP��H[W��H�SDUDFKRTXHV �� 6LVWHPD�GH�DOLPHQWDomR��� $FDEDP��SDUWHV�PyYHLV �� 6LVWHPD�GH�DUUHIHFLPHQWR�� $FDEDPHQWRV�LQWHUQRV �� 6LVWHPD�GH�DVSLUDomR��� ,OXPLQDomR�H[WHUQD �� 6LVWHPD�GH�GHVFDUJD�� OLPSDGRUHV�GH�YLGUR �� 0RWRU�� ,QGHILQLGRV�H�SLQWXUD �� &kPELR�� 0yGXOR�SDUWH�GLDQWHLUD
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4XDGUR��� ±�7UHFKR�GH�'HVFULomR�7pFQLFD
3DUD�SRVVLELOLWDU�D�LQWHUSUHWDomR�GR�4XDGUR�����DSUHVHQWD�VH�D�VHJXLQWH�OHJHQGD�

'HV�1�2�0� �'HVHQKR�QRYR��RULJHP�RX�PRGLILFDGR9HUVmR� �9��9�6:�  � 9HUVmR� GH� FDUURFHULD�� TXH� SRGH� VHU� XP�KDWFK �GRLVYROXPHV���XP�VHGm����YROXPHV��RX�XPD�6WDWLRQ�:DJRQ�$�VLJOD�&2'��6LJQLILFD�TXH�R�GHVHQKR�p�GHVHQYROYLGR�HP�FRGHVLJQ�
1HVVD� IDVH� GR� SURMHWR� VHUmR�SUDWLFDPHQWH� UHSHWLGDV� DV� DQiOLVHV� HIHWXDGDVSDUD� D� DYDOLDomR� GD� ILFKD� LQLFLDO�� SRUpP� FRP� XP� QtYHO� GH� SUHFLVmR� PXLWR� PDLRU�GHYLGR� j� ULTXH]D� GH� GHWDOKHV� GD� GHVFULomR� WpFQLFD� H� DR� SUySULR� JUDX� GHDPDGXUHFLPHQWR�GH� LGpLDV�TXH�VH� WHP��D�SDUWLU�GRV� WUDEDOKRV�GRV�JUXSRV��GR�QRYRSURGXWR�TXH�HVWi�HP�GHVHQYROYLPHQWR�3RGH�VH� FRQFOXLU�� HQWmR�� TXH� TXDQWR�PDLV� EHP� HODERUDGD� IRU� D� 'HVFULomR7pFQLFD��PDLRU�VHUi�D�TXDOLGDGH�GDV�LQIRUPDo}HV�TXH�GHOD�LUmR�GHULYDU��$OpP�GLVVR�



���
TXDQWR� PDLRU� D� LQWHQVLGDGH� GRV� WUDEDOKRV� GRV� JUXSRV� QD� EXVFD� GDV� PHOKRUHVVROXo}HV�WpFQLFDV��PHOKRUHV�VHUmR�RV�UHVXOWDGRV�REWLGRV�HP�WHUPRV�GH�EDL[R�FXVWR�HERD� SHUIRUPDQFH�� $� FDGD� SDVVR� QR� GHVHQYROYLPHQWR� GR� SURMHWR�� DV� PHQWHV� GRVSURMHWLVWDV�H�GH�WRGD�D�HTXLSH�GH�FXVWR�DOYR�HVWmR�YROWDGDV��GHQWUH�RXWURV�DVSHFWRV�SDUD� R� FXVWR� GR� SURGXWR� HP�JrQHVH��2� QtYHO� GH�PRWLYDomR�GR� JUXSR� H� R� IOX[R� GHLQIRUPDo}HV�HQWUH�VHXV�FRPSRQHQWHV�GHYH�VHU�RWLPL]DGR��SDUD�VH�REWHU�RV�PHOKRUHVUHVXOWDGRV�
�������$YDOLDomR�WpFQLFD�GRV�FXVWRV

'H� SRVVH� GD� GHVFULomR� WpFQLFD�� R� (QJHQKHLUR� GH� &XVWRV� GHYH� FRQGX]LU� RSURFHVVR� GH� DYDOLDomR� WpFQLFD� GRV� FXVWRV� GR� QRYR� FDUUR�� 3DUD� WDQWR�� R� QtYHO� GHHQWURVDPHQWR�HQWUH�D�HTXLSH�DYDOLDGRUD�H�R�JUXSR�GH�FXVWR�DOYR� �GHYH�FRQWLQXDU�RPDLRU�SRVVtYHO�2�SULPHLUR�SDVVR�GHVVD�DYDOLDomR�VHUi�D�GHILQLomR�FRPSOHWD��PHVPR�TXH�HPFDUiWHU� SUHOLPLQDU�� GR� 0DNH� RU� %X\�� SDUD� VH� HVWDEHOHFHU� TXDLV� SHoDV� VHUmRSURGX]LGDV� LQWHUQDPHQWH� H� TXDLV� DV� TXH� GHYHUmR� VHU� FRPSUDGDV� GH� IRUQHFHGRUHVH[WHUQRV�'HSRLV�GHVVD�GHILQLomR��R�(QJHQKHLUR�GH�&XVWRV�GHYHUi� WUDEDOKDU�VREUH�DVSHoDV�EX\�� RX� VHMD�� DTXHODV� TXH� VHUmR� REMHWR� GH� IRUQHFLPHQWR� H[WHUQR�� EXVFDQGRGHWHUPLQDU��SDUD�HODV��R�FXVWR�WpFQLFR��3DUD�DV�SHoDV�PDNH��R�(QJHQKHLUR�GH�&XVWRVIDUi�DSHQDV�R�FiOFXOR�GD�TXDQWLGDGH�GH�PDWHULDO�QHFHVViULR�SDUD�VH�SURGX]LU�D�SHoD�GHL[DQGR�R�FiOFXOR�GR�WHPSR�FLFOR�D�FDUJR�GDV�WHFQRORJLDV�HVSHFLDOLVWDV�$V�WpFQLFDV�XWLOL]DGDV�SHOR�(QJHQKHLUR�GH�&XVWRV�SDUD�D�DYDOLDomR�GR�FXVWRWpFQLFR�VmR�DTXHODV�H[SRVWDV�QR�UHIHUHQFLDO�SUiWLFR�GHVVH�WUDEDOKR��D�VDEHU�D� 6H�R�FRPSRQHQWH�GR�QRYR�FDUUR� ID]�RULJHP�HP�XP�FDUUR�GH�SURGXomR�� VHXFXVWR�HVWDUi�GLVSRQtYHO�SDUD�FRQVXOWD��SRU�VHU�SHoD�GH�IRUQHFLPHQWR�QRUPDO�E� 6H� R� FRPSRQHQWH� GR� QRYR� FDUUR� YDULD� GH� XP� FRPSRQHQWH� GH� QRUPDOSURGXomR�� GHYHUi� VHU� IHLWD� D� DQiOLVH� WpFQLFD� GH� VHX� FXVWR� SRU� HVSHFLDOLVWDVTXH�SURFXUDUmR�YHULILFDU�H�TXDQWLILFDU�DV�GLIHUHQoDV�HQWUH�RV�GRLV�SURGXWRV�HPWHUPRV�GH�PDWHULDLV�H�SURFHVVRV�GH� IDEULFDomR��FKHJDQGR�VH�DR�GHOWD� FXVWRHQWUH�HOHV�H��DVVLP��DR�FXVWR�WpFQLFR�GR�QRYR�SDUWLFXODU�F� 6H� R� FRPSRQHQWH� p� UHDOPHQWH� QRYR� GH� IDWR�� FDEHUi� D� HVVD� HTXLSH� GH
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HVSHFLDOLVWDV� FDOFXODU�� GH� IRUPD� DEVROXWD�� VHX� FXVWR� WpFQLFR�� HP� WHUPRV� GHPDWHULDLV�� SDUD� DV� SHoDV� LQWHUQDV� �PDNH�� H� PDWHULDLV� PDLV� SURFHVVRV� GHIDEULFDomR�H�PDUN�XS GR�IRUQHFHGRU��QR�FDVR�GDV�SHoDV�H[WHUQDV��EX\��&DEHUi�DR�(QJHQKHLUR�GH�&XVWRV�FRRUGHQDU�D�HTXLSH�GH�HVSHFLDOLVWDV�TXHVHUi�UHVSRQViYHO�SHOD�DQiOLVH�GRV�FXVWRV�WpFQLFRV��HVWLPDGRV��GH�WRGR�R�FDUUR�QRYR�(P�SDUDOHOR��GHYH�VH�EXVFDU�GDGRV�SDUD�VH�UHDOL]DU�D�HVWLPD�GRV�FXVWRV�GH�JDUDQWLDGR�QRYR�FDUUR��(VVHV�GDGRV�VHUmR�HPEDVDGRV�PDLV�QRV�REMHWLYRV�GH�TXDOLGDGH��QRVDYDQoRV� WHFQROyJLFRV� GR� QRYR� SURGXWR� H� HP� GDGRV� KLVWyULFRV� GH� IiEULFD� TXH� QDGHVFULomR� WpFQLFD� HP�VL�� H� VHUYLUmR�SDUD� FRPSRU� R� FXVWR� YDULiYHO� GR� FDUUR�� SDUD� RFiOFXOR�GD�PDUJHP�GH�FRQWULEXLomR�

�������$YDOLDomR�WpFQLFD�GRV�LQYHVWLPHQWRV
$VVLP�FRPR�p� IHLWD�D�HVWLPD�GRV�FXVWRV� WpFQLFRV��GHYH�VHU� IHLWD� WDPEpP�DHVWLPD� GRV� LQYHVWLPHQWRV�SDUD� R� QRYR� SURGXWR�� TXH� VHUi� HVVHQFLDO� SDUD� D� DQiOLVHHFRQ{PLFD� GR� SURMHWR�� &RP� UHODomR� DRV� LQYHVWLPHQWRV� GLUHWRV� HP� DWLYR� IL[R�� R(QJHQKHLUR�GH�&XVWRV�GHYH�VH�HQFDUUHJDU�GH�GHVHQYROYHU�DV�DQiOLVHV� WpFQLFDV�GHSUHYLVmR�GRV�LQYHVWLPHQWRV�EX\��HP�DFRUGR�FRP�R�GHSDUWDPHQWR�GH�&RPSUDV�H�FRPRV�IRUQHFHGRUHV��VHPSUH�TXH�SRVVtYHO��-i�FRP�UHODomR�jTXHOHV�PDNH��DV�WHFQRORJLDVHVSHFLDOLVWDV�LQWHUQDV�SUHFLVDUmR�ID]HU�HVVH�WUDEDOKR�GH�DYDOLDomR�WpFQLFD�$VVLP� FRPR� IRL� GHVFULWR�QR� UHIHUHQFLDO� SUiWLFR��DOpP�GRV� LQYHVWLPHQWRV�HPDWLYR� IL[R�� GHYH� VHU� IHLWD� WDPEpP� D� DYDOLDomR� GRV� JDVWRV� HP� SHVTXLVD� HGHVHQYROYLPHQWR��GR�JDVWRV�HP�EXVLQHVV�SODQ�� H�GDV�GHVSHVDV�GH� WUHLQDPHQWR�HODQoDPHQWR�FRPHUFLDO�&RP� UHODomR� j� SHVTXLVD� H� GHVHQYROYLPHQWR�� D� iUHD� GH� (QJHQKDULD� GH3URGXWR� VH� HQFDUUHJDUi� GDV� SUHYLV}HV� WpFQLFDV�� FRP� EDVH� QDV� KRUDV� GH� SURMHWRQHFHVViULDV� DR� GHVHQYROYLPHQWR� GR� QRYR� SURGXWR� H� WDPEpP� QRV� JDVWRV� FRP� RVSURWyWLSRV�H�RV�LQYHVWLPHQWRV�HP�WHFQRORJLD�HVSHFtILFRV�SDUD�R�GHVHQYROYLPHQWR�GRSURGXWR�HP�TXHVWmR�2V� FXVWRV� GH� EXVLQHVV� SODQ VHUmR�� YLD� GH� UHJUD�� HVWDEHOHFLGRV� SHOR(QJHQKHLUR�GH�&XVWRV�H�SHODV�WHFQRORJLDV�GH�IiEULFD��FRP�EDVH�HP�LQIRUPDo}HV�GR

�� 3RU�FXVWRV�GH�%XVLQHVV�3ODQ�HQWHQGH�VH�RV�LQYHVWLPHQWRV�QHFHVViULRV�DR�ORQJR�GD�YLGD�GR�SURGXWR��SDUD�PDQWr�OR�DWUDWLYR�IUHQWH�DR�PHUFDGR��FRPR�S�H[��RV�PRGHO�\HDUV H�RV�IDFH�OLIWV�
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VHWRU�GH�SURGXWR��TXH�GHYHUi�DSUHVHQWDU�XP�SODQR�FRP�RV� LQWHUYHQWRV�SUHYLVWRV�DRORQJR�GD�YLGD�GR�SURGXWR�TXH�VH�HVWi�GHVHQYROYHQGR�$V�DQiOLVHV�IHLWDV�SDUD�VH�FKHJDU�DR�YDORU�GR�EXVLQHVV�SODQ WrP�FDUiWHU�PDLVHVWUDWpJLFR� TXH� WpFQLFR� SRLV�� QHVVD� IDVH� GR� SURMHWR�� R� TXH� VH� WHP� p� DSHQDV� XPDLGpLD�GR�TXH�LUi�VH�ID]HU�DR�ORQJR�GR�FLFOR�GH�YLGD�GR�QRYR�SURGXWR�SRLV��QD�SUiWLFD�VHUi�R�PHUFDGR�TXHP�LUi�GHILQLU�D�GDWD��D�TXDQWLGDGH�H�D TXDOLGDGH�GDV�LQWHUYHQo}HVTXH�WHUmR�GH�VHU�IHLWDV�SDUD�VH�JDUDQWLU�D�VREUHYLYrQFLD�GHVVH�SURGXWR�DWp�R�ILP�GHVXD�FDUUHLUD��3RUWDQWR��D�SURSRVWD�p�TXH�VH�DYDOLH�RV� LQWHUYHQWRV�GH�EXVLQHVV�SODQFRP�EDVH�HP�LQWHUYHQWRV�RFRUULGRV�DQWHULRUPHQWH��HP�PRGHORV�VLPLODUHV�3RU� ILP��DLQGD�FRP� UHODomR�j�DYDOLDomR� WpFQLFD�GRV� LQYHVWLPHQWRV��GHYH�VHUHDOL]DU�XPD�SUHYLVmR�GRV�JDVWRV�FRP�R�WUHLQDPHQWR�GD�UHGH�GH�YHQGDV�SDUD�TXH�HODSRVVD�DSUHQGHU�D�YHQGHU�H�D GDU�PDQXWHQomR�QR�QRYR�SURGXWR��DVVLP�TXH�HOH�HVWLYHUGLVSRQtYHO� DR� S~EOLFR�� (� GHYH�VH� FRQVLGHUDU� WDPEpP� RV� JDVWRV� SUHYLVWRV� FRP� RVHYHQWRV� GHVWLQDGRV� DR� ODQoDPHQWR� GR� QRYR� SURGXWR� QR� PHUFDGR�� FRPR� DVFDPSDQKDV�SXEOLFLWiULDV�GH�ODQoDPHQWR�H�R�SUySULR�HYHQWR�IHVWLYR�HP�VL�$V�HVWLPDWLYDV�GHVVDV�GHVSHVDV�VmR�GH� UHVSRQVDELOLGDGH�GR�GHSDUWDPHQWRFRPHUFLDO� H�� D� H[HPSOR� GR�EXVLQHVV� SODQ�� VHUmR� UHDOL]DGDV� FRP� EDVH� HP� GDGRVKLVWyULFRV�H�HVWUDWpJLFRV�TXH�R�GHSDUWDPHQWR�FRPHUFLDO�SRVVXL�HP�VHXV�DUTXLYRV�
�������$YDOLDomR�WpFQLFD�GRV�SURFHVVRV

2�~OWLPR�HOHPHQWR�TXH�VH�SUHFLVD�OHYDQWDU�FRP�EDVH�QD�'HVFULomR�7pFQLFD�pR�WHPSR�FLFOR�GH�IDEULFDomR��SDUD�DV�SHoDV�GH�SURGXomR�LQWHUQD�3DUD� WDQWR�� DV� HQJHQKDULDV� GH� SURFHVVR� LQWHUQDV� GHYHP� HODERUDU� DV³FDUWLOKDV� GH� SURFHVVR´�� RQGH� FDGD� FRPSRQHQWH� D� VHU� GHVHQYROYLGR� p� DQDOLVDGRGHWDOKDGDPHQWH� FRP� UHODomR� D� VHX� SURFHVVR� GH� IDEULFDomR�� 'HVVH� HVWXGR� p� TXHSRGHUi� VH� GL]HU� TXDO� D� TXDQWLGDGH� GH�PDWHULDO� QHFHVViULD� SDUD� R� FRPSRQHQWH� �HHVVD�TXDQWLGDGH�VHUi�FRQVLGHUDGD�SHOR�(QJHQKHLUR�GH�&XVWRV�HP�VXDV�DQiOLVHV��HTXDO�R�VHX�WHPSR�FLFOR�SUHYLVWR�SDUD�D�IDEULFDomR��TXH�YLUi�D�FRPSRU�R� WHPSR�WRWDOGH�IDEULFDomR�GR�YHtFXOR��$OpP�GRV� WHPSRV�FLFOR�GRV�FRPSRQHQWHV��D�(QJHQKDULD�GH�3URGXomR�GHYHGHVHQYROYHU� WDPEpP� WRGD� D� DQiOLVH� WpFQLFD� GRV� PpWRGRV� H� SURFHVVRV� GHHVWDPSDJHP��IXQLODULD��SLQWXUD�H�PRQWDJHP�GR�QRYR�FDUUR��FRP�D�UHODWLYD�GHILQLomR



���
GRV� WHPSRV�FLFOR� GH� PRQWDJHP� GR� YHtFXOR� FRPSOHWR�� TXH� VHUmR� SRVWHULRUPHQWHXWLOL]DGRV�SDUD�R�UDWHLR�GRV�FXVWRV�YDULiYHLV�GH�WUDQVIRUPDomR�DR�QRYR�FDUUR�&RPR�SDUWH�GR�PRGHOR�SURSRVWR��H�FRP�R�SURSyVLWR�GH�SDGURQL]DU�H�XQLILFDULQIRUPDo}HV��IDFLOLWDQGR�D�DQiOLVH�WUDQVYHUVDO�GRV�GDGRV��R�4XDGUR����DSUHVHQWD�XPWUHFKR� GH� XPD�'HVFULomR� 7pFQLFD� FRPSOHWD� FRP� DV� DYDOLDo}HV� GH� FXVWR� PDWHULDO�WHPSR�FLFOR�H� LQYHVWLPHQWRV� LQWHUQRV�H�H[WHUQRV�GHQWUR�GH�XP�GRFXPHQWR�~QLFR��DVHU�FRPSOHWDGR�SHORV�GLYHUVRV�HQWHV�QRV�FDPSRV�DSURSULDGRV�

4XDGUR�����7UHFKR�GH�'HVFULomR�7pFQLFD�DYDOLDGD2QGH�,QYHVWLPHQWRV�0DNH�(VW�� �HVWDPSDJHP)XQLO�� �IXQLODULD0RQW�� �PRQWDJHP3LQW�� �SLQWXUD,QYHVWLPHQWRV�%X\�7RROLQJ� �IHUUDPHQWDO(PEDO�� �HPEDODJHP
$�LGpLD�p�TXH��DR�ILQDO���VH�MXQWH�j�GHVFULomR�WpFQLFD�XPD�IROKD�TXH�VLQWHWL]HWRGDV�DV�DYDOLDo}HV�GH�FXVWRV�H�RXWUD�FRP�WRGRV�RV�LQYHVWLPHQWRV�GLUHWRV��VRPDQGR�VH�D�HOHV�WDPEpP�RV�FXVWRV�GH�IDEULFDELOLGDGH�LQGXVWULDO��DGHTXDomR�GDV�LQVWDODo}HVLQGXVWULDLV� SDUD� R� UHFHELPHQWR� GR� QRYR� SURGXWR��� GH� SHVTXLVD� H� GHVHQYROYLPHQWR�



���
SURYDV�GH�TXDOLGDGH�H�GHVSHVDV�GH�WUHLQDPHQWR�DVVLVWHQFLDO�H�ODQoDPHQWR
�������&RQILUPDomR�GRV�GDGRV�FRPHUFLDLV

$QWHV� GH� VH� UHDOL]DU� D� DQiOLVH� HFRQ{PLFD� GR� SURMHWR�� GHYH�VH� SURFXUDUFRQILUPDU� WRGRV� RV� GDGRV� FRPHUFLDLV� MXQWR� j� 'LUHWRULD� &RPHUFLDO�� SRUTXH� FRPR� MiGHYHUi�WHU�VH�SDVVDGR�EDVWDQWH�WHPSR�GHVGH�D�DSURYDomR�GD�³ILFKD�SUHOLPLQDU´��QDGDPDLV�MXVWR�TXH�VH�FRQILUPDU�RV�GDGRV�GH�YROXPH��PL[��FLFOR�GH�YLGD�H�SUHoR�GH�YHQGDDR�S~EOLFR��TXH�VmR�PXLWR�VHQVtYHLV�D�PXGDQoDV�QD�HFRQRPLD�GR�SDtV�$�FRQILUPDomR�GHVVHV�GDGRV�p�SUp�UHTXLVLWR�SDUD�TXH�VH�SRVVD�UHDOL]DU�XPDDQiOLVH�FRHUHQWH�H�DWXDOL]DGD�GR�SURMHWR��'H�SRVVH�GH�WRGRV�HVVHV�GDGRV��GHYH�VHSDVVDU�j�IDVH�VHJXLQWH��TXH�p�D�DYDOLDomR�HFRQ{PLFD�GR�SURMHWR�
�������$YDOLDomR�HFRQ{PLFD�H�DSURYDomR�GR�SURMHWR

2� FULWpULR� TXH� VH� SURS}H� SDUD� D� DYDOLDomR� HFRQ{PLFD� GR� SURMHWR� p� R GHDQiOLVH� GR� IOX[R� GH� FDL[D� GHVFRQWDGR� SDUD� VH� FKHJDU� D� XP� YDORU� SUHVHQWH� OtTXLGR�93/��TXH��VH�SRVLWLYR��LQGLFDUi�D�VXD�YLDELOLGDGH�&DVR�R�SURMHWR�QmR�DSUHVHQWH�YLDELOLGDGH�HFRQ{PLFD�PtQLPD��93/�SRVLWLYR��R'LUHWRU� GH� 3ODWDIRUPD� GHYH� EXVFDU� VROXo}HV� DOWHUQDWLYDV� SDUD� VH� PHOKRUDU� RUHVXOWDGR�HFRQ{PLFR��R�TXH�VLJQLILFD�SURFXUDU�VROXo}HV�TXH�SRVVDP� UHGX]LU� FXVWRVRX�DXPHQWDU�D�UHFHLWD��GHQWUH�DV�SULQFLSDLV�GHODV���$XPHQWDU�R�FLFOR�GH�YLGD�GR�SURGXWR���$XPHQWDU�RV�VHXV�YROXPHV�GH�YHQGD���5HGX]LU�R�FXVWR�YDULiYHO�GR�SURGXWR���5HGX]LU�RV�LQYHVWLPHQWRV�QHFHVViULRV�j�IDEULFDomR�GR�QRYR�SURGXWR���5HGX]LU�GHVSHVDV�HP�SHVTXLVD�H�GHVHQYROYLPHQWR���5HGX]LU�GHVSHVDV�HP��WUHLQDPHQWR�H�ODQoDPHQWR�2� 'LUHWRU� GH� 3ODWDIRUPD� SRGHUi� HPLWLU� QRYD� HGLomR� GD� 'HVFULomR� 7pFQLFDSDUD�TXH�VH�DWLQMD�R� UHVXOWDGR�HFRQ{PLFR�PtQLPR�QHFHVViULR�SDUD�D�DSURYDomR�GRSURMHWR��TXDO�VHMD��R�93/�SRVLWLYR�$SURYDGR� R� SURMHWR�� SDVVD�VH� j� WHUFHLUD� IDVH� GR� SURFHVVR� GH� FXVWHLR�DOYR�TXH�p�D�GHILQLomR�GRV�REMHWLYRV�GH�FXVWR�H�LQYHVWLPHQWR��REMHWR�GR�SUy[LPR�WySLFR�



���
�����'HILQLomR�GRV�REMHWLYRV�GH�FXVWR�H�LQYHVWLPHQWR�±�)DVH��

$�WHUFHLUD�IDVH�GR�PRGHOR�SURSRVWR�EXVFD�GHILQLU�R�FXVWR�DOYR�SDUD�R�SURGXWRH�WDPEpP�RV�VHXV�YDORUHV�GH�LQYHVWLPHQWR�DOYR��1R�PRGHOR�XWLOL]DGR�SHOD�HPSUHVDHVWXGDGD�� DVVLP� FRPR� QD� OLWHUDWXUD�� HVVH� p� XP� SRQWR� UHODWLYDPHQWH� REVFXUR�� $PHWRGRORJLD�TXH�VH�SURS}H�EXVFD� UHGX]LU� WDQWR�RV�FXVWRV�TXDQWR�RV� LQYHVWLPHQWRVHP�XP�IDWRU�FRPXP�H�VH�HVWDEHOHFHU��D�SDUWLU�GHVVH� IDWRU��RV�YDORUHV�GH� UHGXomR�DOYR� SDUD� DPERV�� 7UDWD�VH� GD� DYDOLDomR� HFRQ{PLFD� GR� SURMHWR� D� YDORU� SUHVHQWHOtTXLGR��93/���IHLWD�FRPR�DX[tOLR�GH�SODQLOKDV�H[FHO�HVSHFtILFDV��TXH�SRVVLELOLWDUmR��DDQiOLVH�DWUDYpV�GH�VLPXODo}HV�$�)LJXUD� ���DSUHVHQWD� XP IOX[RJUDPD� TXH� GHPRQVWUD� RV� SDVVRV�SUHYLVWRVQHVVD�IDVH�GR�SURFHVVR�

�������&XVWRV�H�LQYHVWLPHQWRV�³RQGH�HVWDPRV´
$V� DYDOLDo}HV� WpFQLFDV� GH� FXVWR� H� LQYHVWLPHQWR� UHDOL]DGDV� D� SDUWLU� GD'HVFULomR�7pFQLFD�YmR�GDU�RULJHP�D�XPD�VLWXDomR�GH�FXVWRV�H� LQYHVWLPHQWRV�TXH�HP� FRQIRUPLGDGH� FRP� R� UHIHUHQFLDO� WHyULFR�� � SURS}H�VH� FKDPDU� GH� FXVWR� DWXDO� RXFXVWR�³RQGH�HVWDPRV´�
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8PD� GDV� SUHPLVVDV� �Mi� H[SRVWDV�� SDUD� R� ERP� IXQFLRQDPHQWR� GR� PRGHORSURSRVWR� GH� FXVWHLR�DOYR� p� D� VHOHomR� SUpYLD� GR� JUXSR� GH� SURILVVLRQDLV� TXH� VHUmRHQYROYLGRV� QR� SURMHWR�� 3DUD� TXH� VH� DWLQMD� ERQV� UHVXOWDGRV�� HVVH� JUXSR� GH
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SURILVVLRQDLV� GHYH�� HIHWLYDPHQWH�� FRQKHFHU� R� SURMHWR� GHVGH� VXDV� PDLV� WHQUDVGHILQLo}HV� H� SUHFLVD� WHU� DFRPSDQKDGR�� SULQFLSDOPHQWH�� D� IDVH� GH� GLVWULEXLomR� GRVREMHWLYRV�GH�FXVWR�SDUD�FDGD�JUXSR�GH�FXVWR�DOYR�3DUD� R� GHVHQYROYLPHQWR� GRV� WUDEDOKRV� GH� 5DVWUHDPHQWR� GH� &XVWRV�� QDGDPDLV�FRHUHQWH�TXH�VH�IRUPDU�RV�JUXSRV�FRP�RV�PHVPRV�SURILVVLRQDLV�TXH� Mi�HVWmRWUDEDOKDQGR� QR� SURMHWR�� 2� TXH� VH� SURS}H�� QD� SUiWLFD�� p� TXH� VHMDP� PDQWLGRV� RVJUXSRV�GH�FXVWR�DOYR��SRLV�D�SULQFLSDO�GLIHUHQoD�HQWUH�RV�WUDEDOKRV�LQLFLDLV�GH�FXVWR�DOYR� H� DTXHOHV� GH�5DVWUHDPHQWR� GH� &XVWRV RFRUUH� HP� UHODomR� j� IDVH� HP� TXH� VHHQFRQWUD�R�SURMHWR�HP�VL��FRP�UHODomR�D�FDGD�XP�GHVVHV�WUDEDOKRV��1R�PRPHQWR�HPTXH�VH�LQLFLD�R�SURFHVVR�GH�5DVWUHDPHQWR�GH�&XVWRV��DV�SULQFLSDLV�OLQKDV�GR�SURMHWRMi�HVWmR�GHILQLGDV��RX�VHMD��D�IDVH�FRQFHLWXDO�GRV�VLVWHPDV�Mi�VH�HQFRQWUD�VXSHUDGD�HRV� SURMHWLVWDV� Mi� HVWmR� WUDEDOKDQGR� QR� GHWDOKDPHQWR� GHVVHV� VLVWHPDV� H� GRV� VHXVFRPSRQHQWHV�� 2V� IRUQHFHGRUHV�� SRU� VXD� YH]�� Mi� LQLFLDUDP� RV� WUDEDOKRV� GHGHVHQYROYLPHQWR�GHVVHV�VLVWHPDV�H�FRPSRQHQWHV�H��SRUWDQWR��RV�JUXSRV�QHFHVVLWDPGH� PXLWD� FULDWLYLGDGH� SDUD� DWLQJLUHP� VHXV� REMHWLYRV� GH� FXVWR� H� LQYHVWLPHQWR�� (PVXPD��R�TXH�VH�TXHU�UHVVDOWDU�p�TXH��GLIHUHQWHPHQWH�GR�TXH�IRL�YLVWR�QR�UHIHUHQFLDOSUiWLFR�� RQGH� D�PDLRU� SDUWH� GRV� HVIRUoRV� GH� UHGXomR� GH� FXVWRV� VH� LQLFLDYD� QHVVDIDVH�� R� SURFHVVR� GH� 5DVWUHDPHQWR� GH� &XVWRV GHYH� VHU� DSHQDV� R� ³DMXVWH� ILQR´� GDUHGXomR�GH�FXVWRV��HP�WHUPRV�GH�QRYDV�SURSRVWDV�H�GH�PRQLWRUDPHQWR�GRV�FXVWRV�YLVWR�TXH�RV�FRQFHLWRV�SULQFLSDLV�GR�SURMHWR�Mi�HVWmR�GHILQLGRV�7RGDYLD�� FRPR� HVWUXWXUD� FOiVVLFD� GRV� JUXSRV�� SRGH�VH� XWLOL]DU� D� PHVPDGHVFULWD�QR�UHIHUHQFLDO�SUiWLFR��D�VDEHU�����/tGHU�GR�WLPH�� 5HSUHVHQWDQWH�GD�(QJHQKDULD�GH�3URGXWR�� 5HSUHVHQWDQWH�GR�3URGXWR�� 5HSUHVHQWDQWH�GDV�7HFQRORJLDV�� (QJHQKHLUR�GH�&XVWRV�H&RQWUROOHU�� )RUQHFHGRUHV�

e�LPSRUWDQWH�TXH�VHMDP�IRUPDGRV�WDQWRV�WLPHV�GH�5DVWUHDPHQWR�GH�&XVWRVTXDQWRV�VHMDP�QHFHVViULRV�SDUD�R�ERP�PRQLWRUDPHQWR�GR�FXVWR�GR�SURMHWR��3RGH�VHUQHFHVViULR� XP� JUXSR� SDUD� FDGD� VLVWHPD�� FRPR� WDPEpP� SRGHP� VHU� UHDJUXSDGRVYiULRV�VLVWHPDV�VLPLODUHV�VRE�D�UHVSRQVDELOLGDGH�GH�XP�PHVPR�JUXSR��$�SURSRVWD�pTXH�VH�WRPH�SRU�EDVH�GRLV�FULWpULRV�QD�IRUPDomR�GRV�JUXSRV�
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D� 5HFXUVRV�GH�PmR�GH�REUD�GLVSRQtYHLV��YLVWR�TXH��VH�KRXYHU�GLVSRQLELOLGDGH��LQWKHVL��PDLV�SHVVRDV�SRGHP�SURGX]LU�XP�UHVXOWDGR�PDLV�DEUDQJHQWH�HP�WHUPRVGH�LGpLDV�GH�UHGXomR�GH�FXVWRV�E� &RUUHODomR�HQWUH�RV�IRUQHFHGRUHV�H�RV�VLVWHPDV��YLVWR�TXH��HP�~OWLPD�DQiOLVH�VmR� RV� IRUQHFHGRUHV� TXH� LUmR� SURGX]LU� H� YHQGHU� RV� FRPSRQHQWHV� GHVVHVVLVWHPDV� H�� SRU� LVVR� PHVPR�� VH� KRXYHU� XP� IRUQHFHGRU� TXH� HVWHMDGHVHQYROYHQGR� FRPSRQHQWHV� GH� YiULRV� VLVWHPDV�� SRGH�VH� DFHLWDU� TXH� VHMDIRUPDGR� XP� JUXSR� TXH� PRQLWRUH� HVVHV� PHVPRV� VLVWHPDV�� DSURYHLWDQGRVLQHUJLFDPHQWH� RV� SURILVVLRQDLV� HQYROYLGRV�� $OpP� GLVVR�� R� HQYROYLPHQWR� GRVIRUQHFHGRUHV�p� IDWRU�SULPRUGLDO� SDUD� VH�HYLWDU� RX�DPHQL]DU� DV� GHIDVDJHQV�GHFXVWR�UHODWDGDV�QR�UHIHUHQFLDO�SUiWLFR�

2XWUR�SRQWR�TXH�VH�MXOJD�LPSRUWDQWH�p�TXH�RV�REMHWLYRV�GHYHP�VHU�SDVVDGRVDRV� JUXSRV�GH� IRUPD� JOREDO�� VHQGR� GHOHJDGD� DRV� SUySULRV� JUXSRV� D� HYROXomR� GRVWUDEDOKRV�� FRP� D� FRQVHT�HQWH� VXEGLYLVmR� GHVVHV� REMHWLYRV� DRV� FRQMXQWRV�� VXE�FRQMXQWRV�H�FRPSRQHQWHV�
�������*HUDomR�GDV�LGpLDV�GH�UHGXomR�GH�FXVWR

&RP� UHODomR� DRV� SURFHGLPHQWRV� LQLFLDLV� GRV� JUXSRV�� R� PRGHOR� SURSRVWRLQVSLUD�VH�QR�PRGHOR�DSUHVHQWDGR�QR�UHIHUHQFLDO�SUiWLFR��3URS}H�VH�UHDOL]DU�UHXQL}HVSHULyGLFDV� SDUD� GHILQLomR� GR� SODQR� GH� WUDEDOKR� GRV� JUXSRV�� HVFROKD� GDV� iUHDVSULRULWiULDV�GH�DWXDomR�H�UHDOL]DomR�GH�FLFORV�GH�(QJHQKDULD�H�$QiOLVH�GH�9DORU�H�GHRXWUDV�WpFQLFDV�FDSD]HV�GH�IRUQHFHU�LGpLDV�SDUD�D�UHGXomR�GH�FXVWRV�H�LQYHVWLPHQWRVSDUD�R�QRYR�SURGXWR�1D�PHGLGD�HP�TXH�DV�LGpLDV�IRUHP�VXUJLQGR��YmR�VHQGR�DYDOLDGDV�WDQWR�FRPUHODomR�DR�VHX�SRWHQFLDO�GH�UHGXomR�GH�FXVWR�TXDQWR�FRP�UHODomR�j�SUREDELOLGDGH�GHDWXDomR�HP�SURGXomR�2V� WUDEDOKRV�GRV�JUXSRV�GHYHP�VRIUHU�DWXDOL]DomR� VHPDQDO�� YLVWR� WUDWDU�VHGH� SURFHVVR� FLQpWLFR� TXH� UHTXHU� DFRPSDQKDPHQWR� LQWHQVR� SDUD� JHUDU� ERQVUHVXOWDGRV�� &DGD� JUXSR� SRGH� JHULU� VHXV� WUDEDOKRV� GD� IRUPD� TXH� MXOJDU� PDLVDSURSULDGD�� GHVGH� TXH� VH� SRVVD� H[WUDLU� GHVVD� JHVWmR� R� SRVLFLRQDPHQWR� GRVWUDEDOKRV�GR�JUXSR�HP�UHODomR�DRV�REMHWLYRV�WUDoDGRV�(QWHQGH�VH� LGHDO� R� SURFHVVR� TXH� FRPSLOD� HP� XP� EDQFR� GH� GDGRV� ~QLFR
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WRGDV� DV� SURSRVWDV� JHUDGDV�� VHQGR� QHFHVViULR� TXH� VH� SRVVD� DFRPSDQKi�ODV� HPJUXSRV�GH�D� 1tYHO�GH�DSOLFDELOLGDGH�QR�SURMHWR�HP�GHVHQYROYLPHQWR�E� 7HPSRV�GH�DWXDomR�EUHYHV��DQWHV�GR�LQtFLR�SURGXWLYR��RX�ORQJRV��DSyV�R�LQtFLRSURGXWLYR��F� ,GHQWLILFDomR�SUHFLVD�FRP�UHODomR�DR�PRGHOR�H�YHUVmR�GH�HPSUHJR�G� 3RVVLELOLGDGH�GH�SHUFHSomR�RX�QmR�SHOR� FOLHQWH� ILQDO� FRP� UHODomR�j�SURSRVWD�SRU�WUDWDU�VH�GH��UHGXomR�GH�FRQWH~GRV�GH�SURGXWR��GHFRQWHQWLQJ��$R�ILQDO�GH FDGD�VHPDQD�GHYH�VHU�IHLWR�R�DFRPSDQKDPHQWR�GR�FXVWR�WRWDO�GRYHtFXOR��RQGH�GHYHP�VHU�GHILQLGRV�RV�QtYHLV�GH�FXVWR�WpFQLFR�RX�SDUDPpWULFR��R�FXVWR³RQGH�HVWDPRV´��FXVWR�GDV�PHOKRUHV�RIHUWDV�GRV�IRUQHFHGRUHV��PDLV�R�FXVWR�WpFQLFRDQDOLVDGR�SHOR�(QJHQKHLUR�GH�&XVWRV��SDUD�RV�SDUWLFXODUHV�DLQGD�QmR�FRWDGRV�SHORVIRUQHFHGRUHV���R�FXVWR�REMHWLYR�H�D�PHOKRU�HVWLPD�GH�FXVWRV�FRQKHFLGD�QR�PRPHQWR�SURMHWDGD�SDUD�D�GDWD�GR�ODQoDPHQWR�FRPHUFLDO�
�������0RQLWRUDPHQWR�FRP�UHODomR�DRV�REMHWLYRV

1R�PRGHOR� TXH� VH�SURS}H�� FDEH�DRV�SUySULRV� JUXSRV�GH�5DVWUHDPHQWR� GH&XVWRV�R�PRQLWRUDPHQWR�GH�VHXV�UHVXOWDGRV�FRP�UHODomR�DRV�REMHWLYRV��&RQWXGR��RPRQLWRUDPHQWR� JOREDO� GRV� FXVWRV� H� D FRRUGHQDomR� JHUDO� GHYHP� VHU� IHLWRV� SHOR(QJHQKHLUR� GH�&XVWRV�� TXH� WUDEDOKD� WUDQVYHUVDOPHQWH� DRV� JUXSRV� H� SUHFLVD� UHXQLUWRGRV�RV�UHVXOWDGRV�GH�FDGD�XP�GHVVHV�JUXSRV�SDUD�FRPSRU�RV�QtYHLV�GH�FXVWR�GRYHtFXOR�FRPR�XP�WRGR�$�JUDQGH�GLILFXOGDGH�HQFRQWUDGD�QR�SURFHVVR�GH�PRQLWRUDPHQWR�GRV�FXVWRV�DVVLQDODGD�QR�UHIHUHQFLDO�SUiWLFR�GHVVH�WUDEDOKR��QmR�VH�HQFRQWUD�QD�OLWHUDWXUD��7UDWD�VH�GH�IHQ{PHQR�HVSHFtILFR�GR�PHUFDGR�EUDVLOHLUR��TXH�UHVXOWD�HP�VH�DSOLFDU�QR�QRYRSURGXWR� UHDMXVWH� GH� SUHoR� GH� FXQKR� FRPHUFLDO�� VXUSUHHQGHQGR� WRGD� H� TXDOTXHUDQiOLVH�WpFQLFD�H�FRORFDQGR�HP�FULVH�D�YLDELOLGDGH�HFRQ{PLFD�GR�SURMHWR�(P� FRQWUDSDUWLGD�� D� VROXomR� SDUD� HVVH� SUREOHPD� HQFRQWUD�VH� QD� OLWHUDWXUDHVSHFLDOL]DGD�� FRQVLVWH� HP� HQYROYHU� GHVGH� FHGR�� H� GH� IRUPD� HIHWLYD�� RVIRUQHFHGRUHV�� $� WUDQVSDUrQFLD� GHYH� SDXWDU� R� UHODFLRQDPHQWR� HQWUH� IRUQHFHGRUHV� HPRQWDGRUD�� 2� WUDWDPHQWR� JDQKD�JDQKD� GHYH� VHU� LPSODQWDGR� SDUD� SURSLFLDU� XPUHODFLRQDPHQWR�GH�FRQILDQoD�H�VHP�VXUSUHVDV�QR�PRPHQWR�GR�LQtFLR�GH�SURGXomR�
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3DUD� JDUDQWLU� TXH� R� FXVWR� ³RQGH� HVWDPRV´� UHIOLWD� D� UHDO� VLWXDomR� GRV� FXVWRV� GRSURGXWR� HP� GHVHQYROYLPHQWR�� FRQWHPSODQGR� LQFOXVLYH� DV� FULWLFLGDGHV� GRVIRUQHFHGRUHV��R�(QJHQKHLUR� GH�&XVWRV� GHYH�SDUWLFLSDU�GDV� UHXQL}HV� VHPDQDLV� GRVJUXSRV� GH� 5DVWUHDPHQWR� GH� &XVWRV�� HQIDWL]DQGR� HVVH� SRQWR�� 1R� QtYHO� GH� FXVWR³RQGH�HVWDPRV´�SURS}H�VH� WUDEDOKDU�� WDQWR�TXDQWR�SRVVtYHO��FRP�RV�FXVWRV�FRWDGRVSHORV�IRUQHFHGRUHV��H�QmR�FRP�RV�FXVWRV�WpFQLFRV��SDUDPpWULFRV���$�GLIHUHQoD�HQWUHRV�FXVWRV�FRWDGRV�H�RV�WpFQLFRV�p�TXH�VHUi�R�YHUGDGHLUR�GHVDILR�D�VHU�DWLQJLGR�SHORVJUXSRV�GH�WUDEDOKR�3ROtWLFDV� GH� SUHPLDomR�� WDQWR� DRV� JUXSRV� GH� WUDEDOKR� TXDQWR� DRVIRUQHFHGRUHV�� SRGHP� VXUWLU� ERQV� UHVXOWDGRV�� GHVGH� TXH� YLQFXODGDV� DR�DWLQJLPHQWRGDV�PHWDV�SUp�HVWDEHOHFLGDV�2� ~OWLPR� HOR� GH� OLJDomR� HQWUH� R� 5DVWUHDPHQWR� GH� &XVWRV� H� R UHVXOWDGRHFRQ{PLFR�GR�SURMHWR�p�GH�FRPSHWrQFLD�GR�&RQWUROOHU� H�YHP�D�VHJXLU�H[SRVWR�
�������(YROXomR�GDV�PDUJHQV�H�DWXDOL]DomR�GR�SURMHWR

2� SURFHVVR� GH� 5DVWUHDPHQWR� GH� &XVWRV� VH� IHFKD� FRP� D� DQiOLVH� GDVPDUJHQV�GH�FRQWULEXLomR�H�EUXWD�H�FRP�D�DWXDOL]DomR�GD�LQLFLDWLYD��H[HFXWDGDV�SHOR&RQWUROOHU��1R�PRGHOR�SURSRVWR��HOH�GHYH�VHU�R� UHVSRQViYHO�SHOD�FRQVROLGDomR�GRVUHVXOWDGRV��WDQWR�QR�QtYHO�GDV�PDUJHQV��TXDQGR�GR�93/�WRWDO�GR�SURMHWR�3URS}H�VH�TXH�VH�IDoD��D�FDGD�PrV��XPD�HYROXomR�GDV�PDUJHQV�GR�SURGXWRHP� GHVHQYROYLPHQWR� QRV� QtYHLV� GH� FXVWR� ³RQGH� HVWDPRV´�� PDLV� D� SURMHomR� GHVVHFXVWR�DWp�R�PRPHQWR�GR� ODQoDPHQWR�FRPHUFLDO�H�R FRQIURQWR�FRP�R�FXVWR�DOYR�� �2LGHDO�p�TXH�VH�FRQVLGHUH��QD�SURMHomR�GRV�FXVWRV�DR�PRPHQWR�GR�ODQoDPHQWR��WRGRVRV� IHQ{PHQRV� LQIODFLRQiULRV� FRQKHFLGRV�� H� WDPEpP�D�PHOKRU� HVWLPD� GH�HIHWLYDomRGDV�SURSRVWDV�GH�UHGXomR�GH�FXVWRV�GRV�JUXSRV��TXH�VH�HQFRQWUDP�GHQWUR�GR�EDQFRGH�GDGRV�GH�FDGD�XP�GHOHV�H�GHYH�VHU�RILFLDOL]DGD�SHOR�(QJHQKHLUR�GH�&XVWRV�7DPEpP�VH�SURS}H�DSUHVHQWDU��MXQWDPHQWH�FRP�DV�PDUJHQV�GR�PRGHOR�HPGHVHQYROYLPHQWR�� DV� PDUJHQV� GR� PRGHOR� TXH� HVWLYHU� HP� SURGXomR� TXH� PDLV� VHDVVHPHOKH� D� HVVH� QRYR� SURGXWR�� SDUD� TXH� VH� SRVVD� WHU� XP� EDOL]DPHQWR� GRVUHVXOWDGRV�2� 4XDGUR� ��� DSUHVHQWD� XP�PRGHOR� GH� PyGXOR� TXH� VH� SRGH� XWLOL]DU� SDUDPRQLWRUDU�DV�PDUJHQV�GR�QRYR�SURGXWR��GHQWUR�GD�OyJLFD�RUD�H[SRVWD�
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4XDGUR���� 3ODQLOKD�GH�5DVWUHDPHQWR�GH�&XVWRV���FRVW�WUDFNLQJ
&RP� EDVH� QD� SODQLOKD� DFLPD�� R�&RQWUROOHU SRGH� PRQLWRUDU� RV� SULQFLSDLVIHQ{PHQRV�GH�FXVWR�GR�QRYR�SURGXWR��IRUQHFHQGR�DR�'LUHWRU�GH�3ODWDIRUPD�RV�GDGRVTXH�HOH�SUHFLVD�SDUD�VLWXDU�HVVH�SURGXWR�HP� UHODomR�DR�PRGHOR�PDLV� VLPLODU�D�HOHTXH�VH�HQFRQWUH�HP�SURGXomR��H�HP�UHODomR�DRV�REMHWLYRV�GH�FXVWR�DOYR�,QLFLDOPHQWH�� QD� HVTXHUGD� GD� SODQLOKD�� VH� REVHUYD� HVVH� SURGXWR� VLPLODU� GHDWXDO� SURGXomR�� SDUD� R� EDOL]DPHQWR� FRPSDUDWLYR�� (P� VHJXLGD�� DSUHVHQWD�VH� RREMHWLYR�GH�FXVWR��FRHUHQWH�FRP�DV�VLPXODo}HV�H[FHO�TXH�LQGLFDUDP�D�PDUJHP�D�VHUDOFDQoDGD�DWUDYpV�GR�SURFHVVR�SURSRVWR�SDUD�R�FXVWHLR�DOYR��3RU�~OWLPR��DSUHVHQWD�VH�R�FXVWR�³RQGH�HVWDPRV´��TXH�p�R�VRPDWyULR�GR�FXVWR�WpFQLFR�SDUDPpWULFR��PDLV�DVPHOKRUHV� HVWLPDV� GH� FRPSUDV� �RQGH� KRXYHU��� PDLV� DV� UHGXo}HV� GH� FXVWR� FHUWDV�IRUQHFLGDV� SHOR� (QJHQKHLUR� GH� &XVWRV�� UHODWLYDV� D� FDGD� XP� GRV� JUXSRV� GH5DVWUHDPHQWR�GH�&XVWRV��1HVVH�SRQWR��VmR�FRQVLGHUDGDV�DSHQDV�DV�SURSRVWDV�GHUHGXomR�GH�FXVWR�Mi�DWXDGDV�QR�SURMHWR�H�QHJRFLDGDV�FRP�RV�IRUQHFHGRUHV�(P�VHJXLGD��QD�FROXQD�FHQWUDO�� DSUHVHQWD�VH�R�YDORU�GH� UHGXomR� WRWDOL]DGRSHORV� JUXSRV�� TXH� HOHV� FRQVLGHUDP� FRPR� FHUWR�� SRUpP� DLQGD� QmR� IRL� DWXDGR� QRSURMHWR�H�QHP�QHJRFLDGR�FRP�RV�IRUQHFHGRUHV��7UDWD�VH�GH�HVWLPD�WpFQLFD��IRUQHFLGD
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���
���&21&/86®(6�(�5(&20(1'$d®(6
�����&RQFOXV}HV
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�����±�5HFRPHQGDo}HV

'XUDQWH� D� HODERUDomR� GHVVD� GLVVHUWDomR�� H� HP� IDFH� jV� VXDV� OLPLWDo}HV�HPHUJLUDP� DOJXQV� DVSHFWRV� TXH� SRGHP� VLJQLILFDU� RSRUWXQLGDGHV� SDUD� IXWXUDVSHVTXLVDV�� 6XJHUH�VH�� SRUWDQWR�� FRPR� UHFRPHQGDo}HV� SDUD� HVVHV� WUDEDOKRV� H
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