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AGÊNCIA	REGULADORA	DE	SERVIÇOS	DE	SANEAMENTO	BÁSICO	DO

MUNICÍPIO	DO	NATAL
	RESOLUÇÃO	Nº	002/2018,	de	28	de	março	de	2018.

Estabelece 	as 	diretrizes 	e	metodologias
dos	mecanismos	de	revisão	tarifária	e	de
reajustes 	 tarifários 	para 	 os 	 serviços 	 de
abastecimento 	 de 	 água 	 e 	 esgotamento
sanitário, 	 referente 	 ao 	 ciclo 	 tarifário
previsto 	para 	 o 	período 	2019-2023, 	 no
âmbito 	 do 	 Município 	 do 	 Natal,
delegados 	por 	contrato 	 de 	concessão 	à
Companhia	de	Águas	e	Esgotos	do	Rio
Grande	do	Norte	–	CAERN,	e	dá	outras
providências.	

A	DIRETORA	PRESIDENTA	DA	AGÊNCIA	REGULADORA	DE	SERVIÇOS	DE
SANEAMENTO	BÁSICO	DO	MUNICÍPIO	DO	NATAL	–	ARSBAN,	no	uso	de	suas
atribuições	legais,	conforme	Lei	Municipal	nº	5.346,	de	21	de	Dezembro	de	2001	e	Lei
Federal	nº	11.445,	de	5	de	Janeiro	de	2007	e,	

CONSIDERANDO 	 o 	 disposto 	 nos 	 incisos 	 IX 	 e 	 X 	 do 	 art. 	 2º 	 da 	 Lei 	 Federal 	 nº
11.445/2007, 	 que 	 definem 	 como 	 princípios 	 fundamentais 	 dos 	 serviços 	 públicos 	 de
saneamento	básico	a	transparência	das	ações,	baseada	em	sistemas	de	informações	e
processos	decisórios	institucionalizados,	assim	como	o	controle	social;

CONSIDERANDO	o	que	dispõe	o	inciso	IV	do	art.	22	da	Lei	Federal	nº	11.445/2007,
que 	 estabelece 	 como 	 objetivo 	 da 	 regulação 	 definir 	 tarifas 	 que 	 assegurem 	 tanto 	 o
equilíbrio	econômico	e	financeiro	dos	contratos	como	a	modicidade	tarifária,	mediante
mecanismos 	 que 	 induzam 	 a 	 eficiência 	 e 	 eficácia 	 dos 	 serviços 	 e 	 que 	 permitam
apropriação	social	dos	ganhos	de	produtividade;	

CONSIDERANDO	o	disposto	no	inciso	IV	do	art.	23	da	Lei	Federal	nº	11.445/2007,
que	estabelece	a	competência	da	entidade	reguladora	na	edição	de	normas	relativas	às
dimensões 	 técnica, 	 econômica 	 e 	 social 	 da 	 prestação 	 dos 	 serviços, 	 como 	 o
estabelecimento	de	regime,	estrutura	e	níveis	tarifários,	bem	como	os	procedimentos	e
prazos	de	sua	fixação,	reajustes	e	revisão;	

CONSIDERANDO	que	a	Lei	Municipal	nº	5.346/2001	estabelece	como	competência	da
ARSBAN	elaborar	estudos	técnicos,	proceder	avaliações	econômicas	e	de	custos,	bem
como	atuar	nos	processos	de	definição,	fixação	e	revisão	de	tarifas,	conforme	as	normas
legais,	regulamentares,	contratuais	e	conveniais	pertinentes;	

CONSIDERANDO	a	Resolução 	nº	001/2018-ARSBAN, 	que	determina 	a	elaboração
das	diretrizes	e	metodologias	que	nortearão	a	revisão	tarifária	periódica	para	o	ciclo
2019-2023;	

CONSIDERANDO	a 	necessidade 	 de 	 aperfeiçoar 	e 	normatizar 	os 	 procedimentos 	de
revisão	tarifária,	bem	como	os	reajustes	tarifários	dos	serviços	de	abastecimento	de	água
e	esgotamento	sanitário	no	âmbito	do	Município	do	Natal;	e
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CONSIDERANDO	a	homologação	da	presente	resolução	pelo	Conselho	Municipal	de
Saneamento	Básico	–	COMSAB,	ocorrida	na	65ª	Reunião	Extraordinária,	realizada	em
28	de	Março	de	2018.	

RESOLVE:

Art. 	1º 	Estabelecer 	as 	diretrizes 	 e 	metodologias 	 dos 	mecanismos 	de 	 revisão
tarifária 	 e 	 de 	 reajustes 	 tarifários 	 para 	 os 	 serviços 	 de 	 abastecimento 	 de 	 água 	 e
esgotamento	sanitário,	referente	ao	ciclo	tarifário	previsto	para	o	período	2019-2023,	no
âmbito	do	Município	do	Natal,	delegados	por	contrato	de	concessão	à	Companhia	de
Águas	e	Esgotos	do	Rio	Grande	do	Norte	–	CAERN.

DAS	DEFINIÇÕES

Art.	2º	Para	efeitos	da	presente	resolução,	são	aplicáveis	as	seguintes	definições:	

I	-	Audiência	Pública:	mecanismo	participativo	de	caráter	presencial,	consultivo,
aberto 	 a 	 qualquer 	 interessado, 	 com 	 a 	 possibilidade 	 de 	 manifestação 	 oral 	 dos
participantes,	cujo	objetivo	é	subsidiar	decisões	governamentais;	

II 	 - 	Base 	 de 	Ativos 	Regulatória 	 (BAR): 	 conjunto 	 de 	 elementos 	 econômicos
destinados	a	operação	e	prestação	dos	serviços	de	abastecimento	de	água	e	esgotamento
sanitário;

III	-	Base	de	dados	(BD):	conjunto	de	dados	informativos	de	receitas	e	despesas
da 	concessionária, 	 utilizado 	para 	os 	 cálculos 	que 	 fundamentam	o 	 pleito 	de 	 revisão
tarifária;

IV	-	Base	de	Remuneração	Regulatória	(BRR):	corresponde	ao	valor	projetado
dos	recursos	investidos	pela	concessionária	em	infraestrutura	de	prestação	de	serviços
(inclusive	para	o	apoio	produtivo),	somado	os	ativos	circulantes	necessários	para	honrar
as	obrigações	de	curto	prazo;

V 	 - 	 Ciclo 	Tarifário: 	 período 	 estabelecido 	 para 	 a 	 verificação 	 do 	 equilíbrio
econômico-financeiro	dos	serviços	prestados	pela	concessionária,	cujo	período	é	fixado
em	resolução	de	revisão	tarifária	emitida	pela	ARSBAN	e	homologada	pelo	COMSAB;

VI	 - 	Consulta 	Pública: 	período 	de 	divulgação 	de 	informações 	e 	recepção 	de
contribuições	referentes	e	ocorrentes	durante	o	processo	de	revisão	tarifária,	estendido	a
toda	população	do	Município;

VII 	 - 	 Equilíbrio 	 Econômico-Financeiro: 	 equivalência 	 entre 	 as 	 receitas 	 e 	 o
somatório 	de 	custos 	e	despesas 	reconhecidas, 	 inclusive 	a 	remuneração 	adequada	do
capital	investido;

VIII	-	Estrutura	Tarifária:	tabela	praticada	pela	concessionária	e	aprovada	pela
Agência 	 Reguladora 	 para 	 fixação 	 dos 	 valores 	 a 	 serem 	 cobrados 	 pelos 	 serviços
prestados, 	 contendo	discriminação 	dos 	 serviços, 	 faixas 	de 	 consumo 	e 	categorias 	de
usuários,	no	período	estabelecido	por	resolução;

IX	-	Estudo	do	Pleito	de	Revisão	Tarifária:	documento	que	fundamenta	o	pleito
de	revisão	tarifária;

X 	 - 	 Índice 	 de 	 Reposicionamento 	Tarifário 	 (IRT): 	 resultado 	 da 	 equação 	 de
equilíbrio	econômico-financeiro,	o	qual	indica	a	alteração	tarifária	necessária.	Se	IRT	=
1	indica	situação	de	equilíbrio	econômico-financeiro	e	a	alteração	tarifária	é	descartada;
para	IRT	>	1	a	tarifa	deve	ser	elevada	e	sendo	o	IRT	<	1	a	tarifa	deve	ser	reduzida;
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XI 	 - 	 Investimentos 	 Planejados: 	 investimentos 	 a 	 serem 	 aplicados 	 pela
concessionária 	 na 	 expansão	 dos 	 sistemas 	de 	 abastecimento 	 de 	 água 	 e 	 esgotamento
sanitário,	durante	a	vigência	da	resolução	de	revisão	tarifária;

XII 	 - 	 Investimentos 	 Reconhecidos: 	 investimentos 	 planejados 	 devidamente
reconhecidos 	como	ativos 	regulatórios	pela	Agência 	Reguladora, 	correspondentes	 ao
valor	dos	recursos	investidos	pela	concessionária	em	ativos	elegíveis	na	proporção	de
sua	utilização	operacional	e	capital	circulante	para	possibilitar	a	prestação	dos	serviços
de 	 abastecimento 	 de 	 água 	 e 	 esgotamento 	 sanitário 	 durante 	 o 	 transcorrer 	 do 	 ciclo
tarifário;

XIII	 - 	Modelo 	Projetado: 	são 	valores	projetados	no 	decorrer 	de	determinado
ciclo 	 tarifário, 	para 	 isto, 	diversas 	 técnicas 	de 	 projeções 	podem	ser 	 utilizadas 	como
técnicas	de	cenários,	simulações,	programações	matemáticas	e	estatísticas,	por	exemplo;

XIV 	 - 	Modelo 	 Projetado 	Ajustado: 	são 	 valores 	 projetados 	 ajustados 	 pelas
atualizações 	 tarifárias 	e	 indicadores 	 inflacionários 	no	decorrer 	de 	determinado 	ciclo
tarifário, 	 utilizando 	 a 	 mesma 	 estrutura 	 metodológica 	 de 	 mensuração 	 do 	 modelo
projetado	original	e	sua	base	de	dados;	

XV	-	Pleito	de	Revisão	Tarifária:	documento	enviado	pela	concessionária	para
apreciação 	 da 	Agência 	 Reguladora 	 em 	que 	 se 	 faz 	 constar 	 o 	 estudo 	 do 	 equilíbrio
econômico-financeiro 	 desenvolvido 	 com 	 base 	 nas 	 diretrizes 	 e 	 metodologias
normatizadas	pelo	órgão	regulador;

XVI	 -	Reajuste 	Tarifário: 	modelo 	de	alteração	 tarifária 	que	objetiva	o 	ajuste
econômico-financeiro	proveniente	da	dinâmica	inflacionária	ou	deflacionária	captados
por	indicadores	estabelecidos	por	normatização	da	Agência	Reguladora;

XVII	-	Revisão	Tarifária:	método	de	alteração	tarifária	derivado	de	um	processo
de 	 análise 	 do 	 equilíbrio 	 econômico-financeiro 	 dos 	 serviços 	 prestados 	 pela
concessionária	e	apreciado	pela	Agência	Reguladora	a	partir	da	recepção	do	pleito	de
revisão	tarifária,	que	objetiva	a	correção	de	eventuais	distorções	e	dá	início	a	um	novo
ciclo 	 tarifário, 	 podendo 	 ser 	 classificada 	 como 	 revisão 	 tarifária 	 periódica 	 ou
extraordinária;

XVIII 	 - 	 Revisão 	 Tarifária 	 Extraordinária: 	 compreende 	 a 	 reavaliação 	 das
condições 	da 	prestação 	dos 	 serviços 	 e 	das 	 tarifas 	praticadas 	 (equilíbrio 	econômico-
financeiro) 	 pela 	 concessionária 	 a 	 ser 	 apreciada 	 pela 	Agência 	 Reguladora, 	 quando
verificada	a	ocorrência	de	fatos	não	previstos	no	contrato,	fora	do	controle	do	prestador
dos	serviços,	que	alterem	o	seu	equilíbrio	econômico-financeiro;

XIX	-	Revisão	Tarifária	Periódica:	compreende	a	reavaliação	das	condições	da
prestação 	 dos 	 serviços 	 e 	 das 	 tarifas 	 praticadas 	 (equilíbrio 	 econômico-financeiro),
normatizada 	 e	 apreciada 	 pela 	Agência 	 Reguladora,	 objetivando 	 a 	 distribuição 	 dos
ganhos	de	produtividade	com	os	usuários	e	a	reavaliação	das	condições	de	mercado;

XX	-	Variável	Explicada:	variável,	ou	conjunto	de	variáveis,	oriunda	da	base	de
dados,	sobre	a	qual	serão	aplicados	os	modelos	projetados.	

DOS	PROCEDIMENTOS	DA	REVISÃO	E	REAJUSTES	TARIFÁRIOS

Art.	3º	O	ciclo	tarifário,	para	fins	desta	revisão,	compreenderá	um	período	de	4
(quatro)	anos,	a	contar	da	sua	aprovação	e	publicação.	

Art.	4º	O	pleito	de	revisão	tarifária	deverá	ser	encaminhado	pela	concessionária
à	Agência	Reguladora	ao	fim	do	ciclo	tarifário	ou,	extraordinariamente,	nos	termos	do
inciso	XVIII,	art.	2º,	desta	Resolução.
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Parágrafo 	 único. 	O 	 pleito 	 de 	 revisão 	 tarifária 	 deverá 	 ser 	 encaminhado 	 pela
concessionária	à	Agência	Reguladora	até	30	de	Setembro	de	2018,	concomitantemente	a
apresentação	da	Base	de	Ativos	Regulatória	(BAR)	e	Base	de	Remuneração	Regulatória
(BRR),	nos	termos	do	art.	3º	da	Resolução	001/2018-ARSBAN.

Art.	5º	O	pleito	de	revisão	tarifária,	devidamente	acompanhado	e	fundamentado
por	estudo,	reivindicará	uma	alteração	tarifária	para	correção	de	distorções	no	equilíbrio
econômico-financeiro	dos	serviços	prestados	pela	concessionária,	e	03	(três)	reajustes
tarifários,	um	para	cada	período	de	12	meses	posteriores	ao	pleito	de	revisão,	no	qual	o
primeiro 	reajuste	será	aplicado	no	exercício 	anual 	subsequente	ao	de	início	do	novo
ciclo	tarifário.	

Parágrafo 	 único. 	 Os 	 referidos 	 reajustes 	 tarifários 	 serão 	 concedidos 	 com
aplicação 	 de 	 fórmulas 	 adicionais 	 de 	 averiguação 	 de 	 eficiência, 	 produtividade 	 e
qualidade 	(Fator	de	desempenho	X)	a	serem	estabelecidas	em	resoluções	específicas
desenvolvidas	pela	ARSBAN.			

Art. 	6º	O	estudo	do 	pleito 	de 	revisão 	tarifária 	deverá 	conter, 	no 	mínimo, 	os
seguintes	elementos:

I	-	Base	de	dados;
II 	 - 	Base	de 	Ativos 	Regulatória 	 (BAR)	e 	Base	de 	Remuneração 	Regulatória

(BRR)	reais	e	projetadas;
III 	 – 	Avaliação 	 dos 	 investimentos 	 projetados 	 e 	 realizados 	 no 	 último 	 ciclo

tarifário	2013-2017;
IV	-	Investimentos	projetados;
V	-	Depreciação/Amortização	projetadas;
VI	 -	Detalhamento 	 da 	modelagem, 	métodos 	 e	 técnicas 	desenvolvidas 	para 	a

elaboração	das	projeções	de	receitas	e	despesas;
VII 	 - 	 Detalhamento 	 dos 	 valores 	 das 	 projeções 	 das 	 receitas, 	 despesas 	 e

remuneração	do	capital	com	informações	mensais;
VIII	-	Apresentação	do	Índice	de	Reposicionamento	Tarifário	(IRT)	ao	final	do

ciclo	tarifário,	com	parciais	apresentadas	para	12º,	24º	e	36º	mês.

Art. 	 7º 	A 	 Base 	 de 	Ativos 	 Regulatória 	 (BAR) 	 e 	 a 	 Base 	 de 	 Remuneração
Regulatória	(BRR)	serão	validadas	somente	após	a	análise	e	aprovação	pela	Agência
Reguladora.

§ 	 1º 	 Serão 	 reconhecidos 	 como 	 BAR 	 e 	 BRR 	os 	 investimentos 	 tidos 	 como
elegíveis	pela	Agência	Reguladora.	

§	2º	Ficam	assegurados	como	componentes	da	BAR	e	BRR	os	investimentos
previamente	estabelecidos	em	contrapartida	do	Programa	Sanear	ou	outros	programas	já
existentes 	 (antes 	do	Decreto 	Municipal 	nº 	11.447,	de 	28	de 	Dezembro 	de 	2017), 	 e
aqueles 	em	 conformidade 	com	o 	 Plano 	Municipal 	 de 	Saneamento 	Básico 	 (PMSB),
relativos	a	Natal.	

§	3º	Ficam	excluídos	da	BAR	e	BRR	a	parcela	dos	investimentos	realizada	com
recursos	não	onerosos.

Art. 	8º 	O	estudo	de	revisão	tarifária	para	o	ciclo	2019-2023	deverá	estar	em
consonância 	com	o	Plano	Municipal	de	Saneamento 	Básico	(PMSB),	aprovado	pelo
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Decreto	Municipal	nº	11.447,	de	28	de	Dezembro	de	2017,	com	especial	referência	ao
art.	1º,	incisos	III	e	VII	e	com	a	Nota	Técnica	nº	001/2018	-	ARSBAN.

Art.	9º	O	processo	de	revisão	tarifária	consiste	das	seguintes	etapas:

I	- 	Definição 	da	metodologia 	a 	ser	 aplicada	para	a	constatação 	do	equilíbrio
econômico-financeiro 	e	posterior 	cálculo	do 	Índice	de	Reposicionamento 	Tarifário	–
IRT	para	os	serviços	prestados	em	Natal;	

II	- 	Realização	da	consulta	pública	sobre	a	metodologia	proposta	(Resolução	e
Nota	Técnica);

III 	 - 	Consolidação 	e 	divulgação 	dos 	 resultados 	 da 	 consulta 	pública 	 sobre 	a
metodologia	proposta;

IV 	 - 	Realização 	 da 	 audiência 	 pública 	 sobre 	 a 	 metodologia 	 proposta,
concomitantemente 	 a 	 apreciação 	 pelo 	 Conselho 	Municipal 	 de 	 Saneamento 	 Básico
(COMSAB);

V	–	Homologação	e	publicação	da	metodologia	a	ser	aplicada	na	elaboração	do
estudo	de	revisão	tarifária	e	posterior	cálculo	do	Índice	de	Reposicionamento	Tarifário
(IRT)	para	os	serviços	prestados	em	Natal;

VI 	 - 	Recebimento 	 e 	 análise 	 do 	 pleito 	 tarifário, 	 pela 	ARSBAN, 	 segundo 	 a
metodologia 	 publicada 	 para 	 a 	 constatação 	 do 	 equilíbrio 	 econômico-financeiro 	 e
posterior 	 cálculo 	 do 	 Índice 	 de 	 Reposicionamento 	Tarifário 	 (IRT) 	 para 	 os 	 serviços
prestados	em	Natal;

VII	-	Realização	da	consulta	pública	sobre	o	pleito	de	revisão	tarifária;
VIII	- 	Consolidação 	e	divulgação 	dos 	resultados	da 	consulta	pública	sobre 	o

pleito	de	revisão	tarifária;
IX	-	Realização	da	audiência	pública	sobre	o	pleito	e	análise	da	ARSBAN;
X	- 	Homologação 	do 	 resultado	 final 	do 	pleito 	 pelo 	Conselho 	Municipal 	de

saneamento 	Básico 	 (COMSAB)	 e 	 publicação 	do 	 resultado 	 final 	 da 	 constatação 	do
equilíbrio	econômico-financeiro	e	do	Índice	de	Reposicionamento	Tarifário	(IRT)	para
os	serviços	prestados	em	Natal.	

§	1º	A	Agência	Reguladora	emitirá	edital	estabelecendo	as	regras,	os	meios	e	os
prazos	referentes	as	consultas	e	audiências	públicas.	

§	2º	A	Agência	Reguladora	terá	o	prazo	de	30	(trinta)	dias	úteis	contados	do
recebimento	do	pleito	tarifário	para	examinar	preliminarmente	os	elementos	dispostos
no	art.	6º	desta	resolução,	relacionados	à	metodologia	exigida.

§	3º	A	Agência	Reguladora	abrirá	consulta	pública,	iniciando-se	no	dia	seguinte
após	a	admissibilidade	do	pleito	da	concessionária,	durante	o	prazo	de	30	(trinta)	dias.

§	4º	A	audiência	pública	sobre	o	pleito	tarifário	será	realizada	em	até	15	(quinze)
dias	após	a	realização	da	consulta	pública.

Art.	10	A	Agência	Reguladora	terá	até	15	(quinze)	dias	úteis,	após	concluída	a
audiência 	 pública, 	 para 	 envio 	do 	 texto 	 final 	 da 	 resolução 	de 	 revisão 	 tarifária 	 para
apreciação	e	homologação	pelo	COMSAB.

Parágrafo	único.	O	referido	prazo	poderá	ser	alterado,	caso,	no	transcorrer	da
audiência 	pública, 	surjam	considerações 	que	suscitem	procedimentos, 	diligências	ou
revisões,	com	implicações	quanto	a	prazos	maiores	para	o	seu	devido	esclarecimento
e/ou	encaminhamento.	
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Art.	11	A	base	de	dados	utilizada	no	estudo	do	pleito	de	revisão	tarifária	deverá
atender	aos	seguintes	requisitos:	

I	-	Ser	discriminada	a	partir	do	plano	de	contas	da	concessionária;
II	-	Conter	todos	os	elementos	necessários	ao	entendimento	e	processamento	dos

cálculos	posteriores	do	estudo;
III	-	Ser	oriunda	de	fontes	acuradas	e	confiáveis.

Parágrafo	único.	A	base	de	dados	deverá	ser	entregue	em	planilha	eletrônica	com
todas	as	formulações	matemáticas	vinculadas	e	liberadas	para	edição.	

Art. 	 12 	 Caberá 	 à 	 Agência 	 Reguladora 	 confirmar 	 o 	 reconhecimento 	 dos
investimentos	planejados,	podendo	glosar	aqueles	que	não	forem	como	tal	devidamente
reconhecidos.	

Art.	13	As	variáveis	selecionadas	para	aplicação	dos	modelos	projetados	devem
satisfazer,	em	seu	conjunto,	os	seguintes	critérios:	

I	-	Estar	restritas	a	período	uniforme	não	superior	a	8	anos	pretéritos;
II	-	Estar	restritas	a	valores	referentes	ao	Município	do	Natal;
III 	 -	Para 	 as 	variáveis 	que 	envolvam	outros 	municípios 	além	de 	Natal, 	será

preciso 	 estabelecer 	 o 	 critério 	 de 	 rateio 	 (direcionadores 	 de 	 custos), 	 devidamente
justificado, 	de	 alíquota 	percentual 	referente 	à 	Natal, 	 conforme	estabelecido	na 	Nota
Técnica	nº	001/2018-ARSBAN;

IV	-	Conter	informações	que	permitam	avaliar	as	receitas, 	despesas	e	custos,
inclusive 	 a 	 remuneração 	 adequada 	 do 	 capital, 	 dos 	 serviços 	 prestados 	 pela
concessionária.	

Art. 	 14 	 Cada 	 modelo 	 projetado, 	 aplicado 	 a 	 cada 	 conjunto 	 de 	 variáveis
explicadas,	deverá	obedecer	às	seguintes	prescrições:	

I 	 - 	 Ter 	 justificativa 	 adequada 	 de 	 aplicação 	 para 	 o 	 conjunto 	 de 	 variáveis
explicadas,	enunciada	explicitamente;

II	-	Apresentar	e	calcular	um	teste	de	avaliação	do	modelo,	que	possa	mostrar	e
validar	a	aderência	do	modelo	aplicado	aos	dados	utilizados	em	sua	postulação.

Art. 	15 	A	Agência 	Reguladora 	poderá 	 sancionar 	 uma	 estrutura 	 tarifária 	que
distribua	os	valores	por	categoria	de	usuário	e/ou	classe	de	consumo,	de	forma	que	a
receita	total	esperada	para	o	ciclo,	apresentada	no	estudo	de	revisão	tarifária,	mantenha-
se	a	mesma.�

§	1°	A	aplicação	do	IRT	na	estrutura	tarifária,	poderá,	ser	diferenciada	para	cada
categoria	de	usuário	e	de	consumo,	conforme	análise	da	ARSBAN,	sempre	priorizando
a 	 capacidade 	 de 	 pagamento 	 dos 	 usuários, 	 como 	 estabelecido 	 no 	 art. 	 30 	 da 	 Lei
11.445/2007.	

§	2°	Cabe	à	concessionária	fornecer	os	elementos	de	simulação	necessários	para
a	definição	da	estrutura	tarifária.	

Art. 	16 	Todos 	os 	valores 	calculados 	no 	estudo 	do 	pleito 	de 	 revisão 	tarifária
deverão	ser	acompanhados	de	memória	de	cálculo	para	que	possam	ser	conferidos	pela
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Agência 	Reguladora, 	 conforme 	padrões 	mínimos 	 estabelecidos 	na 	Nota 	Técnica 	nº
001/2018-ARSBAN.

Art.	17	Os	pleitos	dos	reajustes	tarifários	deverão:

I	-	Ser	remetidos	à	Agência	Reguladora	com	antecedência	mínima	de	60	dias	da
data	de	entrada	em	vigor	do	reajuste	que	se	reivindica	alterar;

II	-	Conter	todos	os	elementos	necessários	para	a	fundamentação	e	conferência
do	novo	reajuste	pleiteado,	nos	moldes	prescritos	em	resolução	específica;

III 	 - 	 Os 	 reajustes 	 tarifários 	 serão 	 ajustados 	 conforme 	 fatores 	 de 	 eficiência,
produtividade 	 e 	 qualidade 	 (Fator 	 de 	 desempenho 	 X) 	 estabelecidos 	 em 	 resolução
específica.

§	1°	Havendo	diligência	para	complementação	do	pleito,	dar-se-á	suspensão	do
prazo	estabelecido	no	inciso	I	desde	artigo.	

§ 	 2° 	Na 	análise 	 de 	cada 	 pleito 	de 	 reajuste 	 tarifário, 	a 	Agência 	Reguladora
procederá	a	confrontação	entre	o	que	foi	efetivamente	realizado	com	o	que	foi	projetado
até	o	período	em	análise.	A	confrontação	será	realizada	em	um	processo	de	checagem
que	considera	duas	formulações	de	equilíbrio	econômico-financeiro,	uma	para	o	modelo
projetado	ajustado	e	outra	para	o	modelo	com	os	valores	efetivamente	executados.	Caso
constatada 	 diferença, 	 em 	pontos 	 percentuais, 	 será 	 realizado 	 um 	 ajuste 	 ao 	 reajuste
tarifário 	 pleiteado, 	 conforme 	 parâmetros 	 definidos 	 na 	 Nota 	Técnica 	 nº 	 001/2018-
ARSBAN.

Art.	18	Fica	vedado	reajuste	fora	do	ciclo	tarifário.

METODOLOGIA	E	CÁLCULO	DA	REVISÃO	E	REAJUSTES	TARIFÁRIOS

Art.	19	O	Índice	de	Reposicionamento	Tarifário	(IRT)	será	definido	conforme
fórmula	a	seguir:

IRT=

∑
i=1

i=n

RENi

∑
i=1

i=n

REOi

(1)

∑
i=1

i=n

REN i =	 ∑
i=1

i=n

OPEXi+∑
i=1

i=n

PRIi+∑
i=1

i=n

CAPEXi
(2)

∑
i=1

i=n

REOi =	 ∑
i=1

i=n

RO Á guai+∑
i=1

i=n

ROEsgotoi+∑
i=1

i=n

ROIndiretai
(3)

∑
i=1

i=n

OPEXi =	 ∑
i=1

i=n

PESi+∑
i=1

i=n

MAT i+∑
i=1

i=n

DEEi+∑
i=1

i=n

OST i+∑
i=1

i=n

DGEi+∑
i=1

i=n

ITCi
(4)

∑
i=1

i=n

CAPEXi =	 ∑
i=1

i=n

DDAi+∑
i=1

i=n

RIRi
(5)

Sendo:

���IRT =	Índice	de	reposicionamento	tarifário.
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REOi =	Receita	obtida	projetada	no	período	i.

RENi =	Receita	necessária	projetada	no	período	i.

RO Á guai =	Receitas	obtidas	projetadas	para	os	serviços	de	abastecimento	de	água	no	período	i.

ROEsgotoi =	Receitas	obtidas	projetadas	para	os	serviços	de	esgotamento	sanitário	no	período	i.

RO Indiretai =	Receitas	obtidas	projetadas	para	os	serviços	indiretos	no	período	i.

OPEXi =	Despesas	e	custos	operacionais	projetados	no	período	i.

PRIi =	Perdas	com	receitas	irrecuperáveis	projetadas	no	período	i.

CAPEXi =	Despesas	e	custos	de	capital	projetados	no	período	i.

PESi =	Despesas	e	custos	projetados	com	pessoal	no	período	i.

MATi =	Despesas	e	custos	projetados	com	materiais	no	período	i.

DEEi =	Despesas	e	custos	projetados	com	energia	elétrica	no	período	i.

OST i =	Despesas	e	custos	projetados	com	outros	serviços	de	terceiros	no	período	i.

DGEi =	Despesas	e	custos	gerais	projetados	no	período	i.

ITCi =	Despesas	projetadas	com	impostos,	taxas	e	contribuições	no	período	i.

DDAi =	Despesas	e	custos	projetados	com	depreciação	e	amortização	no	período	i.

RIRi =	Remuneração	projetada	do	investimento	reconhecido	no	período	i.

Onde	i	=	1,2,3,...,	48

Parágrafo	único.	Para	as	definições	dos	valores	necessários	para	o	cálculo	da
Receita 	Necessária	 (REN)	e	Receita 	Obtida 	 (REO)	serão 	aplicadas 	as 	metodologias
definidas	na	Nota	Técnica	nº	001/2018-ARSBAN.

Art. 	 20 	 Os 	 processos 	 de 	 reajustes 	 tarifários 	 serão 	 realizados 	 conforme 	 a
Resolução	nº	001/2015-ARSBAN	e	Nota	Técnica	nº	001/2018-ARSBAN.

Art.	21	Para	a	determinação	da	taxa	de	remuneração	do	capital,	será	aplicada	a
metodologia	de	Custo	Médio	Ponderado	do	Capital	(Weighted�Average�Cost�of�Capital�-
WACC),	definida	na	Nota	Técnica	nº	001/2018-ARSBAN.

DAS	DISPOSIÇÕES	GERAIS	E	TRANSITÓRIAS

Art.	22	O	disposto	nesta	Resolução	será	aplicado	para	o	ciclo	tarifário	2019-
2023	dos	serviços	de	abastecimento	de	água	e	esgotamento	sanitário	no	Município	do
Natal.

Art. 	 23 	 É 	 parte 	 integrante 	 desta 	 Resolução 	 a 	 Nota 	 Técnica 	 nº 	 001/2018-
ARSBAN, 	 que 	 se 	 encontra 	 disponível 	 no 	 endereço 	 eletrônico
http://natal.rn.gov.br/arsban/.	

Art.	24	Os	casos	omissos	serão	disciplinados	em	resoluções	específicas.	

Art.	25	Esta	resolução	entra	em	vigor	a	partir	de	sua	publicação,	revogando-se	as
disposições	em	contrário.	

Maria	Aparecida	de	França	Gomes
Diretora	Presidenta	da	ARSBAN
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7DEHOD� �� ±� $SUHVHQWDomR� GDV� LQIRUPDo}HV� VREUH� UHFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV� VHUYLoRV� GH�
DEDVWHFLPHQWR�GH�iJXD�������������������������������������������������������������������������������������������������������������������������������������
7DEHOD� �� ±� $SUHVHQWDomR� GDV� LQIRUPDo}HV� VREUH� UHFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV� VHUYLoRV� GH�
HVJRWDPHQWR�VDQLWiULR��������������������������������������������������������������������������������������������������������������������������������������
7DEHOD���±�$SUHVHQWDomR�GDV� LQIRUPDo}HV�VREUH�UHFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�LQGLUHWRV�GH�
DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR����������������������������������������������������������������������������������������������
7DEHOD� �� ±� $SUHVHQWDomR� GDV� LQIRUPDo}HV� VREUH� RV� YDORUHV� GRV� HOHPHQWRV� HFRQ{PLFRV� SURMHWDGRV� SRU�
FRPSRQHQWH�GD�23(;�H�UDWHLRV�����������������������������������������������������������������������������������������������������������������������
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�RV�YDORUHV�GRV�FRPSRQHQWHV�GD�23(;�SURMHWDGRV�SRU�WLSR�
GH�VHUYLoR�SUHVWDGR�H�UDWHLRV����������������������������������������������������������������������������������������������������������������������������
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�SURMHomR�GDV�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV����������������
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�R�FDSLWDO�FLUFXODQWH�SURMHWDGR����������������������������������������������
7DEHOD� �� ±� 9DORUHV� GD� %DVH� GH� $WLYRV� 5HJXODWyULRV� H� DWLYRV� QmR� HOHJtYHLV� H� VXDV� GHSUHFLDo}HV� H�
DPRUWL]Do}HV�SURMHWDGDV����������������������������������������������������������������������������������������������������������������������������������
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�D�5HPXQHUDomR�GR�,QYHVWLPHQWR�5HFRQKHFLGR�������������������
7DEHOD����±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�ILQDLV�GR�ËQGLFH�GH�5HSRVLFLRQDPHQWR�7DULIiULR��,57���������������
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�� &RQVLGHUDo}HV�LQLFLDLV�
�

&DGD�VHJPHQWR�GD�VRFLHGDGH�QHFHVVLWD�GH�LQIRUPDo}HV� FODUDV�H�TXH�FRQWULEXDP�

FRP� D�VRFLDOL]DomR�GH� FRQKHFLPHQWRV� VREUH�RV� VHUYLoRV� S~EOLFRV�GH� DEDVWHFLPHQWR�GH�

iJXD�H�HVJRWDPHQWR�VDQLWiULR�� IDFLOLWDQGR�R�DGHTXDGR�FXPSULPHQWR�GR�FRQWUROH�VRFLDO��

DYDOLDomR� GR� GHVHPSHQKR� H� SUHFLILFDomR� GRV� VHUYLoRV� SUHVWDGRV� HP� VXD� UHJLmR� GH�

DWXDomR��

7DO� SUHRFXSDomR� IRL� IRUWDOHFLGD� FRP� R� PDUFR� UHJXODWyULR� SDUD� R� VHWRU� GH�

DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� EUDVLOHLUR�� GHILQLGR� SHOD� /HL�

������������� TXH� HVWDEHOHFH� DV� GLUHWUL]HV� SDUD� R� VDQHDPHQWR� EiVLFR� EUDVLOHLUR�

�UHJXODPHQWDGD� SHOR� 'HFUHWR� ������������ DR� HVWDEHOHFHU� FRQMXQWRV� GH� SULQFtSLRV�

IXQGDPHQWDLV� SDUD� R� VHWRU� GH� VDQHDPHQWR� EiVLFR� H� GH� DWULEXLo}HV� PtQLPDV� SDUD� DV�

DJrQFLDV�UHJXODGRUDV��

$� &RPSDQKLD� GH� ÈJXDV� H� (VJRWRV� GR� 5LR� *UDQGH� GR� 1RUWH� �� &$(51� p� D�

FRQFHVVLRQiULD� UHVSRQViYHO� SHOD� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV� GH� DEDVWHFLPHQWR� GH�

iJXD�H� HVJRWDPHQWR�VDQLWiULR� HP�����PXQLFtSLRV�GR�(VWDGR�GR�5LR�*UDQGH�GR�1RUWH��

LQFOXVLYH�R�PXQLFtSLR�GR�1DWDO��3DUD�LVWR��R�DUWLJR����GD�/HL�������������HVWDEHOHFH�TXH�

R� VLVWHPD� GH� LQIRUPDo}HV� FRQWiEHLV� GHYD� UHJLVWUDU� H� GHPRQVWUDU�� VHSDUDGDPHQWH�� RV�

FXVWRV� H� DV� UHFHLWDV� GH� FDGD� VHUYLoR� HP� FDGD� XP� GRV� 0XQLFtSLRV� DWHQGLGRV�� 1HVWH�

VHQWLGR��RV�HVWXGRV�GH�UHYLVmR�WDULIiULD�QmR�SRGHP�IXJLU�GHVVD�UHJUD�H�GHYHP�FRQVLGHUDU�

VRPHQWH� RV� HYHQWRV� HFRQ{PLFRV� DVVRFLDGRV� GLUHWD� RX� LQGLUHWDPHQWH� FRP� RV� VHUYLoRV�

GHOHJDGRV�j�FRQFHVVLRQiULD�QR�PXQLFtSLR�GR�1DWDO�H�UHJXODGRV�SHOD�$JrQFLD�5HJXODGRUD�

GH�6HUYLoRV�GH�6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GR�1DWDO�±�$56%$1��

$WXDOPHQWH��D�&$(51�H[HFXWD�XP�SURJUDPD�ILQDQFLDGR�SHOR�*RYHUQR�)HGHUDO�

�3$&�� GHQRPLQDGR� ³6$1($5´��'HQWUH�DV�PHWDV� GR� UHIHULGR� SURJUDPD� HQFRQWUD�VH�D�

XQLYHUVDOL]DomR� GRV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR�

PXQLFtSLR� GR� 1DWDO�� $� XQLYHUVDOL]DomR� GR� DFHVVR� UHSUHVHQWD� XP� GRV� SULQFtSLRV�

IXQGDPHQWDLV� GD� /HL� ������������ H� WDPEpP� FRQVWD� FRPR� PHWD� H[LJLGD� SDUD� VHU�

FXPSULGD� QR� PXQLFtSLR� GR� 1DWDO� DWp� ������ FRQIRUPH� HVWDEHOHFLGR� QR� &RQWUDWR� GH�

&RQFHVVmR�ILUPDGR�HQWUH�D�&$(51�H�R�0XQLFtSLR�GR�1DWDO�HP�MXQKR�GH�������

1D�PHVPD�GLUHomR��R�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�GR�PXQLFtSLR�GR�

1DWDO� �306%��� SXEOLFDGR� H� DSURYDGR� SHOR� 'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR� GH�
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������GHILQH� XPD� FREHUWXUD�PtQLPD�GH� �������SDUD� RV�VHUYLoRV�GH� DEDVWHFLPHQWR� GH�

iJXD�DWp������H�XP�SURFHVVR�JUDGDWLYR�GH�XQLYHUVDOL]DomR�GRV�VHUYLoRV�QR�SHUtRGR�GH����

DQRV��3DUD�HVJRWDPHQWR�VDQLWiULR��DV�FREHUWXUDV�GRV�VHUYLoRV�HVWDEHOHFLGDV�SHOR�306%�

VmR�GH�����HP�DWp���DQRV������HP�DWp���DQRV�H������HP�DWp����DQRV��)LQDOPHQWH��D�

UHVROXomR���������±$56%$1��HVWDEHOHFHX�R�SUD]R�GH����GLDV�D�SDUWLU� GD�GDWD�GH� VXD�

SXEOLFDomR�FRPR�OLPLWH�SDUD�HPLVVmR�GH�XPD�SURSRVWD�GH�UHVROXomR�FRP�DV�GLUHWUL]HV�H�

PHWRGRORJLDV� TXH� QRUWHDUmR� D� 5HYLVmR� 7DULIiULD� 3HULyGLFD� SDUD� R� FLFOR� ���������� H�

WDPEpP�GHWHUPLQRX�TXH�D�&$(51�DSUHVHQWH�XP�HVWXGR�GH�5HYLVmR�7DULIiULD�3HULyGLFD�

SDUD� R� SHUtRGR� ����������� DWp� ������������ $GHPDLV�� D� PHVPD� UHVROXomR� DLQGD�

HVWDEHOHFH�TXH�TXDOTXHU�DOWHUDomR�WDULIiULD�IXWXUD�VRPHQWH�RFRUUD�PHGLDQWH�DSUHVHQWDomR�

GD�%DVH�GH�$WLYRV�5HJXODWyULD��

(P� VtQWHVH�� RV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR�

PXQLFtSLR�GR�1DWDO�VmR�SUHVWDGRV�SRU�XPD�FRQFHVVLRQiULD�GH�HQYHUJDGXUD�HVWDGXDO�H�TXH�

HVWi� SDVVDQGR� SRU�XP�SURFHVVR� RUGHQDWyULR� GH�XQLYHUVDOL]DomR�GR� DFHVVR�GRV� VHUYLoRV�

SUHVWDGRV�� DVVLP�� R� SURFHVVR� GH� DQiOLVH� GR� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� GHYH�

FRQWHPSODU�LQFHQWLYRV�SDUD�R�DOFDQFH�LQWHJUDGR�GD�XQLYHUVDOL]DomR�GR�DFHVVR��GDV�PHWDV�

HVWDEHOHFLGDV�SHOR�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�GR�PXQLFtSLR�GR�1DWDO�H�GH�

DYDQoRV�QD�HILFLrQFLD��1HVWH�VHQWLGR��HVWD�QRWD�WpFQLFD�REMHWLYD�DSUHVHQWDU�XP�PRGHOR�GH�

UHYLVmR� WDULIiULD� GRV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR�

PXQLFtSLR�GR�1DWDO�TXH�PHOKRU�VH�DMXVWH�DR�SURFHVVR�GH�XQLYHUVDOL]DomR�GR�DFHVVR�DR�

VDQHDPHQWR� EiVLFR�� PHGLDQWH� PHFDQLVPRV� TXH� LQGX]DP� D� HILFLrQFLD� H� HILFiFLD� GRV�

VHUYLoRV��

2V� SURFHVVRV� GH� UHYLVmR� WDULIiULD� GRV� VHUYLoRV� RIHUWDGRV� SHODV� FRQFHVVLRQiULDV�

SDUD� DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR� VDQLWiULR�GHYHP�VHU�RSHUDFLRQDOL]DGRV�FRP�

LQIRUPDo}HV� SURYHQLHQWHV� GH� VLVWHPDV� H� PpWRGRV� TXH� SURSRUFLRQHP� UHOHYkQFLD� H�

FRQILDELOLGDGH�GRV�GDGRV�XWLOL]DGRV��JDUDQWLQGR�FHUWR�QtYHO�GH�FUHGLELOLGDGH�QRV�SOHLWRV�

GH�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GR�FRQWUDWR�GH�FRQFHVVmR� �FRQWUDWR�

SURJUDPD�� H� GH� HYLGHQFLDomR� GD� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� GD� FRQFHVVLRQiULD� DRV�

VHXV�GLYHUVRV�VWDNHKROGHUV��WDLV�FRPR�D�VRFLHGDGH��DV�DJrQFLDV�UHJXODGRUDV��RV�JRYHUQRV�

H�SDUD�DV�SUySULDV�FRQFHVVLRQiULDV��$VVLP��D�DSUHVHQWDomR�GR�PRGHOR�HVWi�GLYLGLGD�HP���

VHo}HV� SULQFLSDLV�� ,�� &RQVLGHUDo}HV� LQLFLDLV� VREUH� R� REMHWR� HP� HVWXGR�� ,,�� $VSHFWRV�

OHJDLV� H� LQVWLWXFLRQDLV� GD� UHYLVmR� WDULIiULD� SDUD� VHWRU� GH� DEDVWHFLPHQWR� GH� iJXD� H�

HVJRWDPHQWR� VDQLWiULR� QR� PXQLFtSLR� GR�1DWDO�� ,,,�� 5HJLPH� WDULIiULR� HVWDEHOHFLGR�� ,9��
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$SUHVHQWDomR� GD� PHWRGRORJLD� GH� UHYLVmR� WDULIiULD� SURSRVWD�� H�� 9�� 'LVSRVLo}HV� ILQDLV�

VREUH�D�PHWRGRORJLD�GH�UHYLVmR�WDULIiULD�SURSRVWD��

�� $VSHFWRV�FRQFHLWXDLV��OHJDLV�H�LQVWLWXFLRQDLV�GD�UHYLVmR�WDULIiULD�SDUD�RV�VHUYLoRV�
S~EOLFRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR� PXQLFtSLR� GR�
1DWDO�

�

6mR�FRQKHFLGRV�GRLV�WLSRV�GH�DOWHUDomR�WDULIiULD�SDUD�R�VHWRU�GH�DEDVWHFLPHQWR�GH�

iJXD� H� HVJRWDPHQWR� VDQLWiULR�� ³5HDMXVWH� WDULIiULR´� H� ³5HYLVmR� 7DULIiULD´�� ³5HDMXVWH�

WDULIiULR´� VLJQLILFD� R� UHVWDEHOHFLPHQWR� GR� SRGHU� GH� FRPSUD� QD� UHFHLWD� GDV� RSHUDo}HV�

RUGLQiULDV�GD�FRQFHVVLRQiULD�HP�IXQomR�GD�GLQkPLFD�LQIODFLRQiULD�RX�GHIODFLRQiULD�TXH�

DWLQJHP� RV� LQVXPRV� SURGXWLYRV� H� ³5HYLVmR� WDULIiULD´� UHSUHVHQWD� D� YHULILFDomR� GR�

HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�FRQFHVVmR�YLD�UHDYDOLDo}HV�GDV�FRQGLo}HV�GH�YDORUHV�

H�RX� PRGLFLGDGHV� WDULIiULDV� SUDWLFDGDV� QRV� VHUYLoRV� SUHVWDGRV�� VHPSUH� REMHWLYDQGR� D�

GLVWULEXLomR� GRV� JDQKRV� GH� SURGXWLYLGDGH� HQWUH� FRQFHVVLRQiULDV� H� XVXiULRV� H� D�

UHDYDOLDomR�GDV�FRQGLo}HV�GH�PHUFDGR��

6HJXQGR�D�/HL��������������RV�UHDMXVWHV�GH�WDULIDV�VHUmR�UHDOL]DGRV�REVHUYDQGR�

VH� XP� LQWHUYDOR� PtQLPR� GH� ��� �GR]H�� PHVHV�� REHGHFHQGR� jV� QRUPDV� OHJDLV��

UHJXODPHQWDUHV� H� FRQWUDWXDLV� HVSHFtILFDV�� $V� UHYLV}HV� WDULIiULDV� FRPSUHHQGHUmR� D�

UHDYDOLDomR�GDV�FRQGLo}HV�GD�SUHVWDomR�GRV�VHUYLoRV�H�GDV�WDULIDV��HTXLOtEULR�HFRQ{PLFR�

ILQDQFHLUR��SUDWLFDGDV��TXH�SRGHUmR�VHU��,��3HULyGLFDV��TXDQGR�REMHWLYD�D�GLVWULEXLomR�GRV�

JDQKRV�GH�SURGXWLYLGDGH�FRP�RV�XVXiULRV�H�D�UHDYDOLDomR�GDV�FRQGLo}HV�GH�PHUFDGR��H��

,,��([WUDRUGLQiULDV��TXDQGR�VH�YHULILFDU�D�RFRUUrQFLD�GH�IDWRV�QmR�SUHYLVWRV�QR�FRQWUDWR��

IRUD� GR� FRQWUROH� GR� SUHVWDGRU� GRV� VHUYLoRV�� TXH� DOWHUHP� R� VHX� HTXLOtEULR� HFRQ{PLFR�

ILQDQFHLUR��

$�TXHVWmR�GR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�FRQFHVVLRQiULD�p�XP�SURFHVVR�

GHWHUPLQDQWH�SDUD�D�GLVSRQLELOL]DomR�GRV�VHUYLoRV�SUHVWDGRV�D�XP�SUHoR�MXVWR��WDQWR�SDUD�

D� FRQFHVVLRQiULD� FRPR� SDUD� VHXV� XVXiULRV� �FRQVXPLGRUHV��� 6REUH� HVWH� DVSHFWR�� D� /HL�

������������ QRUPDWL]RX� D� FRQFHVVmR� GRV� VHUYLoRV� S~EOLFRV�� 1RV� DUWLJRV� ��� H� ���� GD�

UHIHULGD�OHL�ILFRX�GHWHUPLQDGR�R�WUDWDPHQWR�D�VHU�GDGR�jV�WDULIDV�FREUDGDV�SHOD�SUHVWDomR�

GR� VHUYLoR�� TXH� HVWi� UHODFLRQDGR� DR� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� LQLFLDOPHQWH�

ILUPDGR�QR�FRQWUDWR�GH�FRQFHVVmR��

� �
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6REUH�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�DFRUGDGR�HQWUH�R�PXQLFtSLR�GR�1DWDO�H�

D�&$(51�QR�DQR�������HVSHFLILFDPHQWH�QD�FOiXVXOD�������GR�FRQWUDWR�GH� FRQFHVVmR��p�

SRVVtYHO�YHULILFDU�TXH�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�FRQFHVVmR�GRV� VHUYLoRV� GH�

DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR� PXQLFtSLR� GR� 1DWDO� p� GDGR� SHOD�

FREHUWXUD�GRV�FXVWRV�RSHUDFLRQDLV�GD�FRQFHVVLRQiULD�SDUD�D�PDQXWHQomR�GD�QRUPDOLGDGH�

GH�IXQFLRQDPHQWR��FXVWRV�GD�FDSWDomR�GH�UHFXUVRV�H�FRQVWLWXLomR�GH�UHVHUYDV�ILQDQFHLUDV�

SDUD�DPSOLDomR�H�PHOKRULDV�GRV�VHUYLoRV�SUHVWDGRV��FRQVLGHUDQGR�DLQGD�DV�SUHPLVVDV�GH�

DEUDQJrQFLD� VRFLDO� GRV� VHUYLoRV�� D� XQLYHUVDOLGDGH� GH� DFHVVR� GD� SRSXODomR� DRV� VHXV�

EHQHItFLRV�� D� IL[DomR� GDV�PHVPDV� HP� HVFDOD� SURJUHVVLYD�� HP� IXQomR� GD� TXDQWLGDGH� H�

GHVWLQDomR� GR� XVR�� &RQWXGR�� R� FRQWUDWR� GH� FRQFHVVmR� QmR� SUHYr� FULWpULRV� H�

SURFHGLPHQWRV�TXH�HVSHFLILTXHP�XPD�PHWRGRORJLD�HVWUXWXUDGD�SDUD�D�UHYLVmR�WDULIiULD�H��

FRQVHTXHQWHPHQWH��D�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�FRQFHVVmR��

1HVVD� PHVPD� GLUHomR�� R� PDUFR� UHJXODWyULR� SDUD� R� VDQHDPHQWR� EiVLFR�

HVWDEHOHFLGR� SHOR� DUW�� ��� GD� /HL� ������������ GHVWDFRX� D� PDQXWHQomR� GR� HTXLOtEULR�

HFRQ{PLFR�ILQDQFHLUR� PHGLDQWH� UHPXQHUDomR� SHOD� FREUDQoD� GRV� VHUYLoRV� �WDULIDV���

,QFOXVLYH�� DPSOLRX� FRQFHLWRV� UHIHUHQWHV� DRV� DVSHFWRV� HFRQ{PLFRV� H� VRFLDLV� QmR�

GLVFULPLQDGRV�QD�OHL�GH�FRQFHVV}HV��FRQIRUPH�DV�VHJXLQWHV�GLUHWUL]HV��,��SULRULGDGH�SDUD�

DWHQGLPHQWR� GDV� IXQo}HV� HVVHQFLDLV� UHODFLRQDGDV� j� VD~GH� S~EOLFD�� ,,�� DPSOLDomR� GR�

DFHVVR�GRV�FLGDGmRV�H�ORFDOLGDGHV�GH�EDL[D�UHQGD�DRV�VHUYLoRV��,,,��JHUDomR�GRV�UHFXUVRV�

QHFHVViULRV�SDUD�UHDOL]DomR�GRV�LQYHVWLPHQWRV��REMHWLYDQGR�R�FXPSULPHQWR�GDV�PHWDV�H�

REMHWLYRV�GR�VHUYLoR�� ,9��LQLELomR�GR�FRQVXPR�VXSpUIOXR�H�GR�GHVSHUGtFLR�GH�UHFXUVRV��

9��UHFXSHUDomR�GRV�FXVWRV�LQFRUULGRV�QD�SUHVWDomR�GR�VHUYLoR��HP�UHJLPH�GH�HILFLrQFLD��

9,�� UHPXQHUDomR� DGHTXDGD� GR� FDSLWDO� LQYHVWLGR� SHORV� SUHVWDGRUHV� GRV� VHUYLoRV�� 9,,��

HVWtPXOR� DR� XVR� GH� WHFQRORJLDV� PRGHUQDV� H� HILFLHQWHV�� FRPSDWtYHLV� FRP� RV� QtYHLV�

H[LJLGRV� GH� TXDOLGDGH�� FRQWLQXLGDGH� H� VHJXUDQoD� QD� SUHVWDomR� GRV� VHUYLoRV�� H�� 9,,,��

LQFHQWLYR�j�HILFLrQFLD�GRV�SUHVWDGRUHV�GRV�VHUYLoRV��

1R�TXH�VH�UHIHUH�j� UHJXODomR�GR�VHWRU�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�

VDQLWiULR�� R� DUWLJR� ��� GD� OHL� ������������ GHWHUPLQD� TXH� D� HQWLGDGH� UHJXODGRUD� HGLWH�

QRUPDV�UHODWLYDV�jV�GLPHQV}HV�WpFQLFD��HFRQ{PLFD�H�VRFLDO�GH�SUHVWDomR�GRV�VHUYLoRV�GH�

DEDVWHFLPHQWR� GH� iJXD� SRWiYHO� H� VDQHDPHQWR� VREUH�� ,�� SDGU}HV� H� LQGLFDGRUHV� GH�

TXDOLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV�� ,,�� UHTXLVLWRV� RSHUDFLRQDLV� H� GH�PDQXWHQomR� GRV�

VLVWHPDV�� ,,,�� DV� PHWDV� SURJUHVVLYDV� GH� H[SDQVmR� H� GH� TXDOLGDGH� GRV� VHUYLoRV� H� RV�

UHVSHFWLYRV� SUD]RV�� ,9�� UHJLPH�� HVWUXWXUD� H� QtYHLV� WDULIiULRV�� EHP� FRPR� RV�
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SURFHGLPHQWRV�H�SUD]RV� GH� VXD�IL[DomR�� UHDMXVWH� H� UHYLVmR��9��PHGLomR�� IDWXUDPHQWR�H�

FREUDQoD� GH� VHUYLoRV�� 9,�� PRQLWRUDPHQWR� GRV� FXVWRV�� 9,,�� DYDOLDomR� GD� HILFLrQFLD� H�

HILFiFLD� GRV� VHUYLoRV� SUHVWDGRV�� 9,,,�� SODQR� GH� FRQWDV� H� PHFDQLVPRV� GH� LQIRUPDomR��

DXGLWRULD� H� FHUWLILFDomR�� ,;�� VXEVtGLRV� WDULIiULRV� H� QmR� WDULIiULRV�� ;�� SDGU}HV� GH�

DWHQGLPHQWR�DR�S~EOLFR�H�PHFDQLVPRV�GH�SDUWLFLSDomR�H�LQIRUPDomR��H��;,��PHGLGDV�GH�

FRQWLQJrQFLDV�H�GH�HPHUJrQFLDV��LQFOXVLYH�UDFLRQDPHQWR��

&RP� UHODomR� jV� FRPSHWrQFLDV� HVSHFtILFDV� GD� $56%$1�� D� /HL� 0XQLFLSDO�

&RPSOHPHQWDU����������HOHQFD��,��VXSHUYLVLRQDU�H�ILVFDOL]DU�R�FXPSULPHQWR��FRQGLo}HV�

H�PHWDV�GRV�SODQRV�H�SROtWLFDV�S~EOLFDV��UHIHUHQWHV�jV�DWLYLGDGHV�UHJXODGDV��,,���HGLWDU�H�

ILVFDOL]DU�D�DSOLFDomR�GH�QRUPDV�GH�YDORUHV��DSUD]DPHQWRV��HVWUXWXUDomR��QtYHLV��UHJLPHV��

VXEVtGLRV��UHYLV}HV�H�UHDMXVWHV� WDULIiULRV��RX�RXWUDV�PRGDOLGDGHV�GH�FREUDQoD��UHIHUHQWHV�

jV� DWLYLGDGHV� UHJXODGDV�� TXH� DVVHJXUHP� WDQWR� R�HTXLOtEULR� HFRQ{PLFR�H� ILQDQFHLUR�GRV�

FRQWUDWRV�H�VHUYLoRV��EHP�FRPR�D�PRGLFLGDGH�WDULIiULD��H��,,,��HVWDEHOHFHU�SURFHGLPHQWRV�

GH� PHGLomR�� IDWXUDPHQWR�� FREUDQoD� H� PRQLWRUDPHQWR� GRV� FXVWRV� GDV� DWLYLGDGHV�

UHJXODGDV��

&RQIRUPH�Mi�FRPHQWDGR��QR�ILQDO�GR�DQR�������R�SODQR�PXQLFLSDO�GH�VDQHDPHQWR�

EiVLFR� GR� PXQLFtSLR� GR� 1DWDO� IRL� DSURYDGR� SHOR� 'HFUHWR� ������������ R� TXDO�

FRUUHVSRQGH� DR� SULQFLSDO� FRQMXQWR� GH� PHWDV� UHIHUHQWHV� D� SODQRV� H� SROtWLFDV� S~EOLFDV�

HVWDEHOHFLGDV�SDUD�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�&$(51�UHJXODGDV�SHOD�$56%$1��

6LQWHWL]DQGR� R� H[SRVWR�� p� OHJtWLPR� TXH� D� $JrQFLD� 5HJXODGRUD� VXEPHWD� XPD�

PHWRGRORJLD� HVWUXWXUDGD� GH� UHYLVmR� WDULIiULD� TXH� LQGLTXH� D� SRVLomR� GR� HTXLOtEULR�

HFRQ{PLFR�ILQDQFHLUR� GRV� VHUYLoRV� SUHVWDGRV� QR� PXQLFtSLR� GR� 1DWDO�� EDVHDGD� QRV�

FRQFHLWRV� GH� LQFHQWLYR� j� XQLYHUVDOL]DomR� GR� DFHVVR�� HILFLrQFLD� H� HILFiFLD� GRV� VHUYLoRV�

SUHVWDGRV��HP�DWHQGLPHQWR�DR�HVWDEHOHFLGR�QD�/HL�������������QR�FRQWUDWR�GH�FRQFHVVmR��

QD� /HL� ������������� QR� 'HFUHWR� ����������� H� QR� 3ODQR� 0XQLFLSDO� GH� 6DQHDPHQWR�

%iVLFR�GR�0XQLFtSLR�GR�1DWDO���

�9DOH� VDOLHQWDU� TXH� D�PHWRGRORJLD� SURSRVWD� DOPHMD� R� SUHHQFKLPHQWR� GD� ODFXQD�

SURSRUFLRQDGD� SHOD� DXVrQFLD� GH� XPD� PHWRGRORJLD� HVWUXWXUDGD� GH� UHYLVmR� WDULIiULD�

SHULyGLFD� QR� FRQWUDWR� GH� FRQFHVVmR� H�� FRQVHTXHQWHPHQWH�� D� LQVWUXPHQWDomR�QHFHVViULD�

SDUD� TXH� D� $56%$1� FXPSUD� FRP� DV� VXDV� REULJDo}HV� SUHYLVWDV� QD� /HL� 0XQLFLSDO�

&RPSOHPHQWDU� ���������� FRQIRUPH� VHTXrQFLD� PHWRGROyJLFD� H� PRGHORV� DSUHVHQWDGRV�

QDV�VHo}HV�VHJXLQWHV��
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�� 5HJLPH�WDULIiULR�HVWDEHOHFLGR�H�R�SURFHVVR�GH�UHYLVmR�WDULIiULD�
�

�

5HJLPH� WDULIiULR� �PpWRGR� GH� UHJXODomR� HFRQ{PLFD�� p� D� FRPELQDomR� GRV�

PHFDQLVPRV�GH� IRUPDomR�GR�SUHoR�GRV� VHUYLoRV� DR� ORQJR�GR� WHPSR��1tYHLV� WDULIiULRV��

FRP� D� IRUPD� GH� GLVWULEXLomR� GRV� YDORUHV� WDULIiULRV� HP� IXQomR� GRV� WLSRV� GH� VHUYLoRV��

HVFDOD�GH�WDULIDV��FDWHJRULDV�GH�FOLHQWHV�H�FODVVHV�GH�XVXiULRV��(VWUXWXUD�WDULIiULD���7HP�VH�

FRPR�H[HPSORV�GH�PHFDQLVPRV�GH�IRUPDomR�GH�SUHoRV��5DWH�RI�UHWXUQ��UHFXSHUDomR�GRV�

FXVWRV�H�GHVSHVDV�PDLV�UHWRUQR�GR�LQYHVWLPHQWR���3ULFH�FDS��FRQWUROH�EDVHDGR�HP�OLPLWH�

GH� SUHoR��� 5HYHQXH�FDS� �FRQWUROH� EDVHDGR� HP� OLPLWH� GH� IDWXUDPHQWR��� KtEULGR�

�FRPELQDomR�GH�GRLV�RX�PDLV�UHJLPHV���IL[DGD�SHOR�JRYHUQR��EHP�FRPR�VHXV�UHVSHFWLYRV�

PHFDQLVPRV�GH�UHDMXVWHV�WDULIiULRV�FRPR�ËQGLFH�*HUDO�GH�3UHoRV�GR�0HUFDGR��,*3�0���

ËQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR��,3&$���FRPSRVWR�GH�tQGLFHV��

2�HVWXGR�GH�.LUNSDWULFN��3DUNHU�H�=KDQJ� �������� VREUH�RV� UHJLPHV�UHJXODWyULRV�

XWLOL]DGRV� SDUD� R� VHWRU� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� GH� SDtVHV�

DIULFDQRV�� DVLiWLFRV�� ODWLQR�DPHULFDQRV� H� DOJXQV� SDtVHV� HPHUJHQWHV�� FRQFOXLX� TXH� RV�

UHJLPHV�PDLV�HPSUHJDGRV�IRUDP�R�3ULFH�FDS�H�5DWH�RI�UHWXUQ��(VVD�UHDOLGDGH�FRQYHUJH�

FRP� D� SUiWLFD�PXQGLDO�� REVHUYDGD� SRU�0DUTXHV�� 6LP}HV� H� 3LUHV� ������� S�� �������� DR�

FRQFOXtUHP�TXH�R�UHJLPH�WDULIiULR�PDLV�XWLOL]DGR�p�R�5DWH�RI�UHWXUQ��VHJXLGR�GR�3ULFH�

FDS� H� GR�5HYHQXH�FDS� H� TXH� QR� %UDVLO� VH�XWLOL]DP� SHOR�PHQRV� WUrV� UHJLPHV��5DWH�RI�

UHWXUQ�� 3ULFH�FDS� H� 5HYHQXH�FDS�� (QWUH� HVVHV� UHJLPHV�� R� PDLV� XWLOL]DGR� QR� %UDVLO��

VHJXQGR� 0DUTXHV� ������� S�� ����� p� R� 5DWH�RI�UHWXUQ�� DOLQKDQGR�VH� FRP� D� UHDOLGDGH�

PXQGLDO���

2� UHJLPH� WDULIiULR� p� XP� SURFHVVR� GHWHUPLQDQWH� SDUD� R� FXPSULPHQWR� GDV�

FRQGLo}HV� H�PHWDV� GRV� SODQRV� H� SROtWLFDV� S~EOLFDV�� UHIHUHQWHV� jV� DWLYLGDGHV� UHJXODGDV��

SRLV�VH�VXJHUH�TXH�RV�UHJLPHV�UHJXODWyULRV�3ULFH�FDS�H�5HYHQXH�FDS� OLPLWDP�R�UHWRUQR�

GRV�LQYHVWLPHQWRV�DWUDYpV�GR�SUHoR�GDV�WDULIDV� H�SRGHP�GHVHQFRUDMDU� LQYHVWLPHQWRV�GH�

FDSLWDO� �%$5%26$�� %586&$�� ������ %$5%26$�� ������ $8%(57�� 5(<1$8'��

�������&RQWXGR��QD�SUiWLFD��R�UHJLPH�5DWH�RI�UHWXUQ�SXUR�QmR�HVWi�PXQLGR�GH�IyUPXODV�

TXH�LGHQWLILTXHP�R�FRQVXPR�HILFLHQWH�GRV�UHFXUVRV�H�OLPLWHP�R�SUHoR�GRV�VHUYLoRV�D�XP�

GHWHUPLQDGR�QtYHO�GH�HILFLrQFLD�GHWHUPLQDGD���

� �
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2� UHJLPH� UHJXODWyULR� p� D� HVSLQKD� GRUVDO� GD� PHWRGRORJLD� GH� UHYLVmR� WDULIiULD��

QHVWH�VHQWLGR��D�HVFROKD�GH�XP�PRGHOR�GH�UHYLVmR�WDULIiULD�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�

GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR� PXQLFtSLR� GR�1DWDO�� TXH� SURSRUFLRQH� XPD� WDULID�

MXVWD� VHP� GHVHVWLPXODU� R� SURFHVVR� GH� XQLYHUVDOL]DomR� GR� DFHVVR� p� XP� LPSRUWDQWH�

HOHPHQWR�D�VHU�FRQVLGHUDGR��PDV�D�TXHVWmR�GD�HILFLrQFLD�WDPEpP�p�DOJR�TXH�QmR�SRGH�VHU�

GHVFDUWDGR�� 1HVWH� VHQWLGR�� D� XWLOL]DomR� GR� UHJLPH�5DWH�RI�UHWXUQ� SXUR�� UHYHVWLGR� FRP�

DOJXQV�PHFDQLVPRV�GH�LQGXomR�GH�HILFLrQFLD�WtSLFRV�GR�UHJLPH�3ULFH�FDS��OLPLWDGRV�DRV�

LQVXPRV�TXH�QmR�SURSRUFLRQHP�ULVFRV�DR�SURFHVVR�GH�XQLYHUVDOL]DomR�GR�DFHVVR�H�PHWDV�

GR�SODQR�PXQLFLSDO�GH�VDQHDPHQWR�EiVLFR���IRUPDQGR�XP�UHJLPH�KtEULGR��GHQRPLQDGR�

5DWH�RI�UHWXUQ�FDS�
��p�R�UHJLPH�PDLV�DSURSULDGR�SDUD�VHU�XWLOL]DGR�QHVWH�PRPHQWR���

$�DSOLFDomR�GR�UHJLPH�5DWH�RI�UHWXUQ�FDS�SRGH�VHU�MXVWLILFDGD�SRU�WUrV�PRWLYRV��

���� 7DQWR� D� &$(51� FRPR� D� $56%$1� Mi� HVWmR� IDPLOLDUL]DGDV� FRP� R� UHJLPH�

5DWH�RI�UHWXUQ��SRLV�WRGRV�RV�HVWXGRV�WDULIiULRV�HVWUXWXUDGRV��FLFORV�WDULIiULRV�GH���������

D� �������� H� GH� �������� D� ��������� DSUHVHQWDGRV� SHOD� &$(51� H� DQDOLVDGRV� SHOD�

$56%$1�IRUDP�GHVHQYROYLGRV�FRP�EDVH�QHVVH�WLSR�GH�UHJLPH��

����1R� SDUHFHU� GD� $56%$1�� VREUH� R� SOHLWR� GD� UHYLVmR� WDULIiULD� SURSRVWD� SHOD�

&$(51�SDUD�R�FLFOR�WDULIiULR�GH���������D����������IRL�DSOLFDGR�XP�IDWRU�GH�UHGXomR�GH�

���� VREUH� R� SHUFHQWXDO� GR� tQGLFH� GH� UHSRVLFLRQDPHQWR� WDULIiULR� FDOFXODGR� D� WtWXOR� GH�

DMXVWH� j� LQGXomR� GH� HILFLrQFLD�� FRQILJXUDQGR� XP�PHFDQLVPR� LQFLSLHQWH� GH�3ULFH�&DS�

FRPELQDGR� FRP� �5DWH�RI�UHWXUQ� SXUR�� (VWH� IHQ{PHQR� Mi� VLQDOL]RX� SDUD� XPD� SURSRVWD�

IXWXUD�GH�XP�UHJLPH�5DWH�RI�UHWXUQ�FDS��

������3RVVLELOLGDGH�GH�PHQRUHV�ULVFRV�UHJXODWyULRV���SULQFLSDOPHQWH�HP�IXQomR�GD�

PDQXWHQomR� GRV� LQFHQWLYRV� SDUD� RV� LQYHVWLPHQWRV� ILUPDGRV� QR� SURJUDPD� 6$1($5� H�

LQYHVWLPHQWRV�GHILQLGRV�FRPR�SULRULWiULRV�SHOR�SODQR�PXQLFLSDO�GH� VDQHDPHQWR�EiVLFR��

EHP� FRPR� SHOD� IDFLOLGDGH� GH� LQFRUSRUDU�� WHFQLFDPHQWH�� DOJXQV� PHFDQLVPRV�

VLPSOLILFDGRV�GH�HILFLrQFLD�SDUD�R�SUy[LPR�SOHLWR��

)LQDOPHQWH��R�IOX[R�GH�XP�SURFHVVR�GH�UHYLVmR�WDULIiULD�p�GLYLGLGR�HP����HWDSDV��

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

ϭ�&RQFHLWR�REVHUYDGR�HP�,QWHUQDWLRQDO�+DQGERRN�RQ�(FRQRPLF�5HJXODWLRQ�HGLWDGR�SRU�0LFKDHO�$��&UHZ�
H�'DYLG�3DUNHU���������
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���� (WDSD�� 'HILQLomR� GD� PHWRGRORJLD� D� VHU� DSOLFDGD� SDUD� D� FRQVWDWDomR� GR�

HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� H� SRVWHULRU� FiOFXOR� GR� ËQGLFH� GH� 5HSRVLFLRQDPHQWR�

7DULIiULR�±�,57�SDUD�RV�VHUYLoRV�SUHVWDGRV�HP�1DWDO���

���(WDSD��5HDOL]DomR�GD�FRQVXOWD�S~EOLFD�VREUH�D�PHWRGRORJLD�SURSRVWD��

���(WDSD��&RQVROLGDomR�H�GLYXOJDomR�GRV�UHVXOWDGRV�GD�FRQVXOWD�S~EOLFD�VREUH�D�

PHWRGRORJLD�SURSRVWD��

��� (WDSD�� 5HDOL]DomR� GD� DXGLrQFLD� S~EOLFD� VREUH� D� PHWRGRORJLD� SURSRVWD��

FRQFRPLWDQWHPHQWH� D� DSUHFLDomR� H� KRPRORJDomR� SHOR� &RQVHOKR� 0XQLFLSDO� GH�

6DQHDPHQWR�%iVLFR��&206$%���

��� (WDSD�� +RPRORJDomR� H� SXEOLFDomR� GD� PHWRGRORJLD� D� VHU� DSOLFDGD� QD�

HODERUDomR� GR� HVWXGR� GH� UHYLVmR� WDULIiULD� H� SRVWHULRU� FiOFXOR� GR� ËQGLFH� GH�

5HSRVLFLRQDPHQWR�7DULIiULR�±�,57�SDUD�RV�VHUYLoRV�SUHVWDGRV�HP�1DWDO��

���(WDSD��5HFHELPHQWR� H� DQiOLVH� GR� SOHLWR� WDULIiULR��SHOD�$56%$1�� VHJXQGR� D�

PHWRGRORJLD� SXEOLFDGD� SDUD� D� FRQVWDWDomR� GR� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� H�

SRVWHULRU� FiOFXOR� GR� ËQGLFH� GH� 5HSRVLFLRQDPHQWR� 7DULIiULR� ±� ,57� SDUD� RV� VHUYLoRV�

SUHVWDGRV�HP�1DWDO��

���(WDSD��5HDOL]DomR�GD�FRQVXOWD�S~EOLFD�VREUH�R�SOHLWR�GH�UHYLVmR�WDULIiULD��

���(WDSD��&RQVROLGDomR�H�GLYXOJDomR�GRV�UHVXOWDGRV�GD�FRQVXOWD�S~EOLFD�VREUH�R�

SOHLWR�GH�UHYLVmR�WDULIiULD��

���(WDSD��5HDOL]DomR�GD�DXGLrQFLD�S~EOLFD�VREUH�R�SOHLWR�H�DQiOLVH�GD�$56%$1��

����(WDSD��+RPRORJDomR�GR�UHVXOWDGR� ILQDO� GR�SOHLWR� SHOR�&RQVHOKR�0XQLFLSDO�

GH� VDQHDPHQWR�%iVLFR� �&206$%�� H� SXEOLFDomR� GR� UHVXOWDGR� ILQDO� GD� FRQVWDWDomR� GR�

HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�H�GR�ËQGLFH�GH�5HSRVLFLRQDPHQWR�7DULIiULR�±�,57�SDUD�

RV�VHUYLoRV�SUHVWDGRV�HP�1DWDO�SHOD�$56%$1��

� �
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�� 'HVFULomR�GR�HQIRTXH�PHWRGROyJLFR�SURSRVWR�
�

&RQIRUPH� Mi� VLQDOL]DGR�� D� PHWRGRORJLD� SURSRVWD� p� HVWUXWXUDGD� FRP� EDVH� QR�

UHJLPH�WDULIiULR�5DWH�RI�UHWXUQ�FDS�H�SDXWDGD�QDV�SUHPLVVDV�HVWDEHOHFLGDV�SHOR�FRQWUDWR�

GH� FRQFHVVmR� RX� FRQWUDWR� SURJUDPD� �FHOHEUDGR� HQWUH� R� SRGHU� FRQFHGHQWH� H� D�

FRQFHVVLRQiULD���QRV�UHTXLVLWRV�PtQLPRV�HVWDEHOHFLGRV�SHOD�/HL�������������H�QR�3ODQR�

0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GR�1DWDO��306%���

%DVLFDPHQWH�� SDUD� D� DIHULomR� HTXLOtEULR�HFRQ{PLFR� ILQDQFHLUR� QR� PRGHOR�

SURSRVWR�VmR�FRQVLGHUDGRV�FLQFR�HOHPHQWRV�HFRQ{PLFRV��,��5HFHLWD�REWLGD�FRP�VHUYLoRV�

SUHVWDGRV�� ,,�� 'HVSHVDV� H� FXVWRV� RSHUDFLRQDLV� �LQFOXVLYH� WULEXWRV��� ,,,�� 3HUGDV� FRP�

UHFHLWDV� LUUHFXSHUiYHLV�� ,9�� 'HVSHVDV� H� FXVWRV� FRP� GHSUHFLDomR� H� DPRUWL]DomR� H�� 9��

5HPXQHUDomR�GR�LQYHVWLPHQWR�UHFRQKHFLGR��

5HFHLWD� REWLGD� FRP� VHUYLoRV� SUHVWDGRV�� &RUUHVSRQGH� DR� LQJUHVVR� EUXWR� GH�

EHQHItFLRV� HFRQ{PLFRV� QR� FXUVR� GDV� DWLYLGDGHV� RUGLQiULDV� GD� FRQFHVVLRQiULD� FRP� RV�

VHUYLoRV� SUHVWDGRV� GH� DEDVWHFLPHQWR� GH� iJXD�� HVJRWDPHQWR� VDQLWiULR� H� UHFHLWDV�

SURYHQLHQWHV�GD�SUHVWDomR�GRV�VHUYLoRV�LQGLUHWRV�YLQFXODGRV�DR�DEDVWHFLPHQWR�GH�iJXD�H�

HVJRWDPHQWR� VDQLWiULR� �UHFHLWDV� GH� VHUYLoRV� LQGLUHWRV� RX� LQGLUHWDV� GRV� VHUYLoRV��� TXH�

UHVXOWDP� QR� DXPHQWR� GR� VHX� SDWULP{QLR� OtTXLGR�� H[FHWR� RV� DXPHQWRV� GH� SDWULP{QLR�

OtTXLGR�UHODFLRQDGRV�FRP�DWLYLGDGHV�QmR�RUGLQiULDV��HVWUDQKDV�j�FRQFHVVmR��FRPR�YHQGDV�

GH� DWLYRV� LPRELOL]DGRV�� UHFHLWDV� ILQDQFHLUDV��� FRQWULEXLo}HV� GRV� SURSULHWiULRV� H�

VXEYHQo}HV�JRYHUQDPHQWDLV���

'HVSHVDV� H� FXVWRV� RSHUDFLRQDLV�� 5HSUHVHQWDP� DV� GHVSHVDV� H� FXVWRV� FRQWtQXRV�

SDUD�R�IXQFLRQDPHQWR�QRUPDO�GRV�VHUYLoRV�SUHVWDGRV�SHOD�FRQFHVVLRQiULD��DEDVWHFLPHQWR�

GH� iJXD�� HVJRWDPHQWR� VDQLWiULR� H� LQGLUHWDV� GRV� VHUYLoRV��� DWLYLGDGHV� FRPHUFLDLV� H�

DGPLQLVWUDWLYDV��3DUD�ILQV�GHVWH�HVWXGR�VmR�UHSUHVHQWDGDV�SRU��,��'HVSHVDV�H�FXVWRV�FRP�

3HVVRDO�� VDOiULRV�� HQFDUJRV� H� EHQHItFLRV�� ,,�� 'HVSHVDV� H� FXVWRV� FRP� PDWHULDLV�� ,,,,��

'HVSHVDV�H�FXVWRV�FRP�HQHUJLD�HOpWULFD��,9��'HVSHVDV�H�FXVWRV�FRP�RXWURV�VHUYLoRV�GH�
�����������������������������������������������������������

Ϯ�6mR�FRQWHPSODGDV�QR�UHIHULGR�HOHPHQWR�HFRQ{PLFR�DV� UHFHLWDV�GH�DSOLFDo}HV� ILQDQFHLUDV�H� DFUpVFLPRV�
SRU� LPSRQWXDOLGDGH�� &RPR� DV� UHFHLWDV� ILQDQFHLUDV� QmR� VmR� FRPSRQHQWHV� GD� DQiOLVH� GR� HTXLOtEULR�
HFRQ{PLFR�ILQDQFHLUR�� DV� GHVSHVDV� ILQDQFHLUDV� WDPEpP� QmR� ID]HP� SDUWH� GD� HTXDomR� GH� HTXLOtEULR��PDV�
VHUYHP�FRPR�SDUkPHWUR�SDUD�FiOFXOR�GR�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��
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WHUFHLURV�� 9�� 'HVSHVDV� H� FXVWRV� JHUDLV�� H�� 9,�� 'HVSHVDV� FRP� LPSRVWRV�� WD[DV� H�

FRQWULEXLo}HV��

3HUGDV�FRP�UHFHLWDV� LUUHFXSHUiYHLV��3RVVXHP�D�PHVPD�QDWXUH]D�HFRQ{PLFD�GDV�

GHPDLV�GHVSHVDV�H�UHSUHVHQWD�GHFUpVFLPRV�QRV�EHQHItFLRV�GD�FRQFHVVLRQiULD�SURYHQLHQWH�

GD�SDUFHOD�GR�IDWXUDPHQWR�FRP�EDL[D�SUREDELOLGDGH�GH�DUUHFDGDomR��LQDGLPSOrQFLD���e�D�

SDUFHOD�HVSHUDGD�GD�UHFHLWD� WRWDO�IDWXUDGD�SHOD�FRQFHVVLRQiULD�TXH�QmR�VH�FRQYHUWHUi�HP�

FDL[D�SRU�SDUWH�GRV�FRQVXPLGRUHV��

'HVSHVDV� H� FXVWRV� FRP� GHSUHFLDomR� H� DPRUWL]DomR�� 5HSUHVHQWDP� D� SDUFHOD� GD�

GHVSHVD�GH�FDSLWDO� DVVRFLDGD�DR�XVR�RX� FRQVXPR�GRV�DWLYRV�LPRELOL]DGRV�H� LQWDQJtYHLV�

SHODV�DWLYLGDGHV�RUGLQiULDV��FRPHUFLDLV�H�DGPLQLVWUDWLYDV�GD�FRQFHVVLRQiULD�H�GHYHP�VHU�

FDSLWDOL]DGDV� YLD� WDULID� FRPR� JDUDQWLD� HFRQ{PLFD� SDUD� UHLQYHVWLPHQWRV� IXWXURV� QDV�

VXEVWLWXLo}HV��PRGHUQL]Do}HV��UHSRVLo}HV�HWF��GRV�EHQV�LPRELOL]DGRV�H�LQWDQJtYHLV��FRWDV�

GH� GHSUHFLDomR� H� DPRUWL]DomR��� 1R� kPELWR� UHJXODWyULR�� WDLV� GHVSHVDV� WDPEpP� VmR�

FRQKHFLGDV�FRPR�FRWDV�GH�UHLQWHJUDomR��TXDQGR�VH�UHIHUHP�DRV�DWLYRV�UHJXODWyULRV��

5HPXQHUDomR� GR� LQYHVWLPHQWR� UHFRQKHFLGR�� e� D� SDUFHOD� GD� GHVSHVD� GH� FDSLWDO�

SURYHQLHQWH� GD� JDUDQWLD� GH� TXH� RV� LQYHVWLGRUHV� UHFHEDP� XPD� WD[D� GH� UHWRUQR� �MXVWD��

VREUH�R�LQYHVWLPHQWR�UHFRQKHFLGR�SHOD�$JrQFLD�5HJXODGRUD��e�XPD�UHPXQHUDomR�WtSLFD�

GR�UHJLPH�5DWH�RI�UHWXUQ��TXH�GHYH�VHPSUH�VHU�DYDOLDGD�SHOR�UHJXODGRU�VRE�D�yWLFD�GRV�

JDQKRV�HP�SRWHQFLDO�GH�XPD�FRQFHVVLRQiULD�SDUD�TXH�RV�FRQVXPLGRUHV�VHMDP�SURWHJLGRV�

GH� JDQKRV� DEXVLYRV�� 7DPEpP� SRGH� VHU� FRQVLGHUDGD� FRPR� R� ³OXFUR� WHyULFR´� GD�

FRQFHVVLRQiULD� QHFHVViULR� SDUD� GLVWULEXLU� GLYLGHQGRV� �TXDQGR� IRU� R� FDVR�� H� UHDOL]DU�

LQYHVWLPHQWRV�FRP�UHFXUVRV�SUySULRV��

2�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�p�XPD�HTXDomR�GH�LJXDOGDGH�HQWUH�D�5HFHLWD�

2EWLGD�H� D�5HFHLWD�1HFHVViULD�� VHQGR� D�UHFHLWD�QHFHVViULD�R� VRPDWyULR�GDV�'HVSHVDV�H�

FXVWRV� RSHUDFLRQDLV� UHFRQKHFLGRV�� 3HUGDV� FRP� UHFHLWDV� LUUHFXSHUiYHLV� UHFRQKHFLGDV� H�

'HVSHVDV� GH� FDSLWDO� UHFRQKHFLGDV�� 3DUD� ILQV� UHJXODWyULRV�� HTXLOtEULR� HFRQ{PLFR�

ILQDQFHLUR� VH� EDVHLD� QR� SDVVDGR� SDUD� SURMHWDU� HYHQWRV� HFRQ{PLFRV� SDUD� GHWHUPLQDGR�

LQWHUYDOR�GH�WHPSR�IXWXUR��JHUDOPHQWH�R�FLFOR�WDULIiULR���FRQIRUPH�DV�VHJXLQWHV�QRWDo}HV�

PDWHPiWLFDV�DSUHVHQWDGDV�SDUD�D�PHWRGRORJLD�SURSRVWD��

� �
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∑ ܧܴ ௜ܱ
௜ୀ௡
௜ୀ�  �∑ ܧܴ ௜ܰ

௜ୀ௡
௜ୀ� � ����

∑ ܧܴ ௜ܱ
௜ୀ௡
௜ୀ�  �∑ ܴܱÁ݃ܽݑ௜ + ∑ ௜݋ݐ݋݃ݏܧܱܴ

௜ୀ௡
௜ୀ� + ∑ ௜ܽݐ݁ݎ݅݀݊ܫܱܴ

௜ୀ௡
௜ୀ�

௜ୀ௡
௜ୀ� � ����

∑ ܧܴ ௜ܰ
௜ୀ௡
௜ୀ�  �∑ ܧܱܲ ௜ܺ + ∑ ௜ܫܴܲ

௜ୀ௡
௜ୀ� + ∑ ௜ܺܧܲܣܥ

௜ୀ௡
௜ୀ�

௜ୀ௡
௜ୀ� � ����

∑ ܧܱܲ ௜ܺ
௜ୀ௡
௜ୀ�  �∑ ܧܲ ௜ܵ + ∑ ܣܯ ௜ܶ

௜ୀ௡
௜ୀ� + ∑ ௜ܧܧܦ

௜ୀ௡
௜ୀ� + ∑ ܱܵ ௜ܶ

௜ୀ௡
௜ୀ� + ∑ ௜ܧܩܦ

௜ୀ௡
௜ୀ� +௜ୀ௡

௜ୀ�
∑ ௜ܥܶܫ

௜ୀ௡
௜ୀ� �

����

∑ ܧܲܣܥ ௜ܺ
௜ୀ௡
௜ୀ�  �∑ ௜ܣܦܦ + ∑ ௜ܴܫܴ

௜ୀ௡
௜ୀ�

௜ୀ௡
௜ୀ� � ����

6HQGR��
ܧܴ ௜ܱ �  �5HFHLWD�REWLGD�SURMHWDGD�QR�SHUtRGR�L��
ܧܴ ௜ܰ�  �5HFHLWD�QHFHVViULD�SURMHWDGD�QR�SHUtRGR�L��

ܴܱÁ݃ܽݑ௜ �  �5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QR�SHUtRGR�L��
௜݋ݐ݋݃ݏܧܱܴ �  �5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�QR�SHUtRGR�L��

௜ܽݐ݁ݎ݅݀݊ܫܱܴ �  �5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�LQGLUHWRV�QR�SHUtRGR�L��
ܧܱܲ ௜ܺ �  �'HVSHVDV�H�FXVWRV�RSHUDFLRQDLV�SURMHWDGRV�QR�SHUtRGR�L��
�௜ܫܴܲ  �3HUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�SURMHWDGDV�QR�SHUtRGR�L��

ܧܲܣܥ ௜ܺ�  �'HVSHVDV�H�FXVWRV�GH�FDSLWDO�SURMHWDGRV�QR�SHUtRGR�L��
ܧܲ ௜ܵ �  �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�QR�SHUtRGR�L��
ܣܯ ௜ܶ�  �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�QR�SHUtRGR�L��
�௜ܧܧܦ  �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�QR�SHUtRGR�L��
ܱܵ ௜ܶ �  �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�RXWURV�VHUYLoRV�GH�WHUFHLURV�QR�SHUtRGR�L��
௜ܧܩܦ �  �'HVSHVDV�H�FXVWRV�JHUDLV�SURMHWDGRV�QR�SHUtRGR�L��
௜ܥܶܫ �  �'HVSHVDV�SURMHWDGDV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�QR�SHUtRGR�L��
௜ܣܦܦ �  �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�GHSUHFLDomR�H�DPRUWL]DomR�QR�SHUtRGR�L��
�௜ܴܫܴ  �5HPXQHUDomR�SURMHWDGD�GR�LQYHVWLPHQWR�UHFRQKHFLGR�QR�SHUtRGR�L��
2QGH�L� ���������������

&RPR� UHVXOWDGR� ILQDO� GR� SOHLWR� GH� UHYLVmR� WDULIiULD� p� DSUHVHQWDGR� R� ËQGLFH� GH�

5HSRVLFLRQDPHQWR�7DULIiULR��,57���FXMD�LQWHUSUHWDomR�p�GDGD�GD�VHJXLQWH�IRUPD��,57� ���

LQGLFD� VLWXDomR� GH� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR�� DVVLP� D� KLSyWHVH� GH� DOWHUDomR�

WDULIiULD� p� GHVFDUWDGD�� ,57� !� �� UHFRPHQGD� DXPHQWR� GH� WDULID� H�� ,57� �� �� VXJHUH�

GLPLQXLomR�GH�WDULID��$�IyUPXOD�SDUD�R�FiOFXOR�GR�,57�GR�PRGHOR�SURSRVWR�p�DSUHVHQWD�D�

VHJXLU��

ܴܶܫ =
∑ ܧܴ ௜ܰ

௜ୀ௡
௜ୀ�

∑ ܧܴ ௜ܱ
௜ୀ௡
௜ୀ�

� ����

�

6HQGR�RV�YDORUHV�UHIHUHQWHV�j�5HFHLWD�2EWLGD��5(2��H�5HFHLWD�1HFHVViULD��5(1��

SURMHWDGDV�QR�GHFRUUHU�GH�GHWHUPLQDGR�FLFOR�WDULIiULR��SDUD�FLFOR�GH���DQRV� ����PHVHV��

HP� DQiOLVH�� GLYHUVDV� WpFQLFDV� GH� SURMHo}HV� SRGHP� VHU� XWLOL]DGDV� FRPR� WpFQLFDV� GH�

FHQiULRV�� VLPXODo}HV��SURJUDPDo}HV�PDWHPiWLFDV� H�HVWDWtVWLFDV�� SRU�H[HPSOR��&RQWXGR��

DV� GLUHWUL]HV� JHUDLV� GH� PHQVXUDomR�� UHFRQKHFLPHQWR� UHJXODWyULR� H� GLYXOJDomR� GDV�

SULQFLSDLV�YDULiYHLV�GR�PRGHOR�VmR�DSUHVHQWDGRV�QDV�VHo}HV�VHJXLQWHV��
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���� �5HFHLWD�2EWLGD�3URMHWDGD��5(2��
�

3DUD� ILQV� GHVWH� PRGHOR�� D� UHFHLWD� REWLGD� SURMHWDGD� p� D� HVWLPDWLYD� GH� LQJUHVVR�

EUXWR� GH� EHQHItFLRV� HFRQ{PLFRV� GXUDQWH� R� FLFOR� WDULIiULR� QR� FXUVR� GDV� DWLYLGDGHV�

RUGLQiULDV�GD�FRQFHVVLRQiULD�TXH�UHVXOWDP�QR�DXPHQWR�GR�VHX�SDWULP{QLR�OtTXLGR��H[FHWR�

RV� DXPHQWRV� GH� SDWULP{QLR� OtTXLGR� UHODFLRQDGRV� FRP� DWLYLGDGHV� QmR� UHJXODGDV� SHOD�

DJrQFLD�UHJXODGRUD��FRQWULEXLo}HV�GRV�SURSULHWiULRV�H�VXEYHQo}HV�JRYHUQDPHQWDLV���

1D� FRQVWDWDomR� GR� HTXLOtEULR�HFRQ{PLFR� ILQDQFHLUR�� VHUmR� UHFRQKHFLGDV� FRPR�

UHFHLWDV� UHJXODWyULDV�� DV�SURYHQLHQWHV�GDV� SUHVWDo}HV�GRV� VHUYLoRV� GH�DEDVWHFLPHQWR�GH�

iJXD�� VHUYLoRV� GH� HVJRWDPHQWR� VDQLWiULR� H� VHUYLoRV� LQGLUHWRV� UHJXODGRV� SHOD� DJrQFLD��

VHQGR�D�UHFHLWD�FDOFXODGD�SHOR�SURGXWR�HQWUH�R�YROXPH�TXDQWLGDGH�GH�VHUYLoRV�SUHVWDGRV�

H�VXDV�UHVSHFWLYDV�WDULIDV��SUHoR�GD�WUDQVDomR���

2� YROXPH� RX� TXDQWLGDGH� GH� VHUYLoRV� SUHVWDGRV� FRUUHVSRQGH� j� H[SHFWDWLYD� GH�

YROXPH� RX� TXDQWLGDGH� GH� QHJyFLRV� XVXDLV� HVWLPDGRV� DR� ORQJR� GR� FLFOR� WDULIiULR��

HQTXDQWR��D�~OWLPD�WDULID�HP�YLJRU�p�XPD�DSUR[LPDomR�DR�SUHoR�GD�WUDQVDomR��RX�VHMD��R�

YDORU� GD� FRQWUDSUHVWDomR� j� TXDO� D� FRQFHVVLRQiULD� HVSHUD� WHU� GLUHLWR� HP� WURFD� GD�

WUDQVIHUrQFLD�GRV�VHUYLoRV�SUHVWDGRV�DRV�FOLHQWHV�VRE�D�KLSyWHVH�GD�PDQXWHQomR�GD�~OWLPD�

WDEHOD� WDULIiULD�� DVVLP�� UHSUHVHQWDGR� SHOR� YDORU� MXVWR� PDLV� UHFHQWH� GD� WUDQVDomR�

REVHUYDGD��
�
������ 5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�

�

5HFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD�

�ܴܱÁ݃ܽݑ௜௝�VmR�SURMHo}HV�GDV�UHFHLWDV�HVSHFtILFDV�GD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�

DEDVWHFLPHQWR�GH�iJXD�D�VXD�GLVWULEXLomR�PHGLDQWH�OLJDomR�SUHGLDO��LQFOXLQGR�HYHQWXDLV�

LQVWUXPHQWRV� GH� PHGLomR�� 4XDQGR� LGHQWLILFDGDV� SDUD� D� FRQFHVVmR� GR� PXQLFtSLR� GR�

1DWDO��WDPEpP�SRGHUmR�VHU�FRQVLGHUDGDV�SURMHo}HV�FRP�DWLYLGDGHV�YLQFXODGDV�DR�VHUYLoR�

GH� DEDVWHFLPHQWR� GH� iJXD�� WDLV� FRPR�� UHVHUYDomR� GH� iJXD� EUXWD�� FDSWDomR�� DGXomR� GH�

iJXD�EUXWD�� WUDWDPHQWR�GH�iJXD��DGXomR�GH�iJXD� WUDWDGD��H� UHVHUYDomR�GH�iJXD� WUDWDGD��

FRQIRUPH�SUHYLVWR�QR�'HFUHWR�Q���������GH����GH�MXQKR�GH�������e�FDOFXODGD�SRU��

ܴܱÁ݃ܽݑ௝௜ = ௝௜ܽݑÁ݃ܨܸ × ܸܶÁ݃ܽݑ௝��� ����

ܴܱÁ݃ܽݑ௜ �∑ ܴܱÁ݃ܽݑ௝௜
௝ୀ௡
௝ୀ� � ����

�

� �
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ܴܱÁ݃ܽݑ௝� �5HFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QD�FDWHJRULD�H�IDL[D�
GH�FRQVXPR�M�QR�PrV�L��
�௝�� �9ROXPHܽݑÁ݃ܨܸ IDWXUDGR�SURMHWDGR�SDUD�RV� VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QD�FDWHJRULD�H�
IDL[D�GH�FRQVXPR�M�QR�PrV�L��
ܸܶÁ݃ܽݑ௝� �7DULID�HP�YLJRU�GH�iJXD�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QD�FDWHJRULD�H�IDL[D�
GH�FRQVXPR�L�QR�PrV��L�����
ܴܱÁ݃�5 �ܽݑHFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QD�FDWHJRULD�QR�PrV�L��
2QGH��M� ���������������H��L� �������������

�

$� XWLOL]DomR� GH� WHFQRORJLDV� DSURSULDGDV�� FRQVLGHUDQGR� D� FDSDFLGDGH� GH�

SDJDPHQWR�GRV�XVXiULRV�H�D�DGRomR�GH�VROXo}HV�JUDGXDLV�H�SURJUHVVLYDV�UHSUHVHQWD�XP�

SULQFtSLR�IXQGDPHQWDO�GD�/HL������������(P������������IRL�DSURYDGR�R�SODQR�PXQLFLSDO�

GH� VDQHDPHQWR� EiVLFR� GR�PXQLFtSLR� GR�1DWDO�� FXMR� SODQHMDPHQWR� H�PHWDV� SULRULWiULDV�

HVWmR�VHJPHQWDGDV�SRU�]RQD�H�EDLUURV�GD�FLGDGH��1HVWH�VHQWLGR��D�VHJPHQWDomR�PtQLPD�

H[LJLGD�SDUD�DV�5HFHLWDV�D�VHUHP�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�

GH�iJXD�p�DSUHVHQWDGD�QD�WDEHOD����
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�UHFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�
DEDVWHFLPHQWR�GH�iJXD�
9$5,È9(/�3$5$�352-(d­2�'$�5(&(,7$�&20�6(59,d26�'(�$%$67(&,0(172�'(�È*8$� �
&$7(*25,$�'(�&/,(17(��5HVLGHQFLDO�VRFLDO��5HVLGHQFLDO�SRSXODU��5HVLGHQFLDO��&RPHUFLDO��,QGXVWULDO�H�3~EOLFD�� �
���)$,;$�������P��� 0rV�

��
���� 0rV�

���
���� 0rV�

���
���� 0rV�

���
���� 0rV��

���
7RWDO�

1R
UWH
�

,JDSy�
���1mR�PHGLGR��&RWD�EiVLFD��
���0HGLGRV�
����$Wp���P���&RWD�EiVLFD���
���������P��

���������P��
���������P��

��

� � � � � � � � � �

6X
O�

&DQGHOiULD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&DSLP�0DFLR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1HySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1RYD�'HVFREHUWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3LWLPEX��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3RQWD�1HJUD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

/H
VWH

�

$OHFULP��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
$UHLD�3UHWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%DUUR�9HUPHOKR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�$OWD���PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�6HFD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
0mH�/XL]D��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3HWUySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

2H
VWH
�

%DLUUR�1RUGHVWH��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%RP�3DVWRU��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�GD�(VSHUDQoD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
'L[�6HSW�5RVDGR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
)HOLSH�&DPDUmR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
*XDUDSHV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

�

3DUD� DSUHVHQWDomR� GR� SOHLWR� WDULIiULR�� D� WDEHOD� �� GHYH� VHU� HODERUDGD� FRP�

LQIRUPDo}HV� PHQVDLV�� LQGLYLGXDOPHQWH�� SDUD� DV� YDULiYHLV� ܴܱÁ݃ܽݑ�௝�� �௝�ܽݑÁ݃ܨܸ H�

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

ϯ�$�FRWD�EiVLFD�GHYH�VHU�DMXVWDGD�SDUD����P��QR�FDVR�GDV�FDWHJRULDV�GH�FOLHQWHV�,QGXVWULDO�H�3~EOLFD��
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�

ܸܶÁ݃ܽݑ௜௝��3RU� VXD�YH]��FDGD�YDULiYHO� DSUHVHQWDGD�GHYH� VHU� DSUHVHQWDGD��HP�VHSDUDGR��

SDUD� FDGD� FDWHJRULD� GH� FOLHQWH� �5HVLGHQFLDO� VRFLDO�� 5HVLGHQFLDO� SRSXODU�� 5HVLGHQFLDO��

&RPHUFLDO�� ,QGXVWULDO� H� 3~EOLFD��� FRP� GDGRV� DSUHVHQWDGRV� SRU� EDLUUR� H� IDL[D� GH�

FRQVXPR��

3DUD�ILQV�GH�DQiOLVH�UHJXODWyULD��GHYHUmR�VHU�FRQIURQWDGRV�RV�QtYHLV�GH�SHUGDV�GH�

iJXD� GD� FRQFHVVLRQiULD� FRP� RV� QtYHLV� GH� SHUGDV� HVWDEHOHFLGRV� FRPR� PHWDV� QR� SODQR�

PXQLFLSDO� GH� VDQHDPHQWR� EiVLFR�� (P� FDVR� GH� GLVWRUo}HV� UHOHYDQWHV� ���� SRQWRV�

SHUFHQWXDLV���R�YROXPH�H[FHGHQWH�GH�SHUGDV�ItVLFDV�GHYH�VHU�VRPDGR�DR�YROXPH�IDWXUDGR�

SURMHWDGR�SDUD�RV� VHUYLoRV� GH�DEDVWHFLPHQWR�GH� iJXD�FRPR�PHFDQLVPR� GH� LQGXomR�GH�

HILFLrQFLD�H�GLVWULEXLomR�HFRQ{PLFD�GH�SURGXWLYLGDGH��

�
�

������ 5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�
�

5HFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV� VHUYLoRV� GH� HVJRWDPHQWR� VDQLWiULR�

ݐ݋݃ݏܧܱܴ� ௜௝�� VmR� DV� SURMHo}HV� GDV� UHFHLWDV� HVSHFtILFDV� GD� SUHVWDomR� GRV� VHUYLoRV�

S~EOLFRV� GH� HVJRWDPHQWR� VDQLWiULR� GRV� VHUYLoRV� FRQVWLWXtGRV� SRU� XPD� RX� PDLV� GDV�

VHJXLQWHV�DWLYLGDGHV��FROHWD��LQFOXVLYH�OLJDomR�SUHGLDO��GRV�HVJRWRV�VDQLWiULRV��WUDQVSRUWH�

GRV�HVJRWRV�VDQLWiULRV��WUDWDPHQWR�GRV�HVJRWRV�VDQLWiULRV��H�GLVSRVLomR�ILQDO�GRV�HVJRWRV�

VDQLWiULRV� H�GRV� ORGRV� RULJLQiULRV� GD�RSHUDomR�GH�XQLGDGHV�GH� WUDWDPHQWR�FROHWLYDV�RX�

LQGLYLGXDLV��LQFOXVLYH�IRVVDV�VpSWLFDV��H��HIOXHQWHV�LQGXVWULDLV�FXMDV�FDUDFWHUtVWLFDV�VHMDP�

VHPHOKDQWHV�jV�GR�HVJRWR�GRPpVWLFR��FRQIRUPH�SUHYLVWR�QR�'HFUHWR�Q���������GH����GH�

MXQKR�GH�������e�FDOFXODGD�SRU��
௝௜݋ݐ݋݃ݏܧܱܴ = ௝௜݋ݐ݋݃ݏܧܨܸ × ���௝݋ݐ݋݃ݏܧܸܶ ����

∑� ௜݋ݐ݋݃ݏܧܱܴ ௝௜݋ݐ݋݃ݏܧܱܴ
௝ୀ௡
௝ୀ� � ����

6HQGR��
�௝௜ �5HFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�QD�FDWHJRULD�H�IDL[D݋ݐ݋݃ݏܧܱܴ
GH�FRQVXPR�M�QR�PrV�L��
�௝௜� �9ROXPH�IDWXUDGR�SURMHWDGR�SDUD�RV݋ݐ݋݃ݏܧܨܸ VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�QD�FDWHJRULD�H�
IDL[D�GH�FRQVXPR�M�QR�PrV�L��
�௝� ��7DULID�HP�YLJRU�GH�HVJRWR�SDUD�RV�VHUYLoRV�GH݋ݐ݋݃ݏܧܸܶ HVJRWDPHQWR�VDQLWiULR�QD�FDWHJRULD�H�
IDL[D�GH�FRQVXPR�L�QR�PrV��L�����
�௜ �5HFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�QD�FDWHJRULD�QR�PrV݋ݐ݋݃ݏܧܱܴ
L��
2QGH��M� ���������������H��L� �������������

�
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&RQVLGHUDQGR� R� PHVPR� DUJXPHQWR� DSUHVHQWDGR� SDUD� DV� UHFHLWDV� REWLGDV�

SURMHWDGDV�SDUD� RV� VHUYLoRV� GH�DEDVWHFLPHQWR�GH� iJXD�� D�VHJPHQWDomR�PtQLPD�H[LJLGD�

SDUD�DV�5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�HVJRWDPHQWR�VDQLWiULR�QR�SOHLWR�

WDULIiULR�p�DSUHVHQWDGD�QD�WDEHOD����
�
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�UHFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�GH�
HVJRWDPHQWR�VDQLWiULR�
9$5,È9(/�3$5$�352-(d­2�'$�5(&(,7$�&20�6(59,d26�'(�(6*27$0(172�6$1,7È5,2� �
&$7(*25,$�'(�&/,(17(��5HVLGHQFLDO�VRFLDO��5HVLGHQFLDO�SRSXODU��5HVLGHQFLDO��&RPHUFLDO��,QGXVWULDO�H�3~EOLFD��� �
���)$,;$�������P��� 0rV�

��
���� 0rV�

���
���� 0rV�

���
���� 0rV�

���
���� 0rV��

���
7RWDO�

1
RU
WH
�

,JDSy�
���1mR�PHGLGR��&RWD�EiVLFD��
���0HGLGRV�
����$Wp���P���&RWD�EiVLFD���
���������P��

���������P��
���������P��

��

� � � � � � � � � �

6X
O�

&DQGHOiULD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&DSLP�0DFLR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1HySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1RYD�'HVFREHUWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3LWLPEX��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3RQWD�1HJUD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

/H
VWH

�

$OHFULP��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
$UHLD�3UHWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%DUUR�9HUPHOKR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�$OWD���PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�6HFD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
0mH�/XL]D��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3HWUySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

2H
VWH

�

%DLUUR�1RUGHVWH��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%RP�3DVWRU��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�GD�(VSHUDQoD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
'L[�6HSW�5RVDGR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
)HOLSH�&DPDUmR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
*XDUDSHV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

�

3DUD�R�SOHLWR�GH�UHYLVmR�WDULIiULD��D�WDEHOD���GHYH�VHU�HODERUDGD�FRP�LQIRUPDo}HV�

PHQVDLV�H� LQGLYLGXDLV�SDUD�DV�YDULiYHLV�ܴܱ݋ݐ݋݃ݏܧ�௝��ܸ݋ݐ݋݃ݏܧܨ�௝�H�ܸܶݐ݋݃ݏܧ �௝��3RU�VXD�

YH]��FDGD�YDULiYHO�DSUHVHQWDGD�GHYH� VHU�DSUHVHQWDGD��HP�VHSDUDGR��SDUD�FDGD�FDWHJRULD�

GH�FOLHQWH��5HVLGHQFLDO�VRFLDO��5HVLGHQFLDO�SRSXODU��5HVLGHQFLDO��&RPHUFLDO��,QGXVWULDO�H�

3~EOLFD��� FRP� GDGRV� DSUHVHQWDGRV� SRU� EDLUUR�� IDL[D� GH� FRQVXPR� H� WLSR� GH� HVJRWR�

�FRQGRPLQLDO�� FRQYHQFLRQDO�� FRQVXPLGRUHV� FRP� RXWUDV� IRQWHV� GH� DEDVWHFLPHQWR��

FRQWUDWRV�HVSHFtILFRV��HWF����

3DUD�ILQV�GH�DQiOLVH�UHJXODWyULD��GHYHUmR�VHU�FRQIURQWDGRV�RV�QtYHLV�GH�WUDWDPHQWR�

GH�HVJRWDPHQWR�VDQLWiULR�GD�FRQFHVVLRQiULD�FRP�RV�HVWDEHOHFLGRV�FRPR�PHWDV�QR�SODQR�

PXQLFLSDO� GH� VDQHDPHQWR� EiVLFR�� (P� FDVR� GH� GLVWRUo}HV� UHOHYDQWHV� ���� SRQWRV�

SHUFHQWXDLV��� R� YROXPH� H[FHGHQWH� GH� HVJRWR� QmR� WUDWDGR� GHYH� VHU� VRPDGR� DR� YROXPH�

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

��$�FRWD�EiVLFD�GHYH�VHU�DMXVWDGD�SDUD����P��QR�FDVR�GDV�FDWHJRULDV�GH�FOLHQWHV�,QGXVWULDO�H�3~EOLFD��
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IDWXUDGR� SURMHWDGR� SDUD� RV� VHUYLoRV� GH� HVJRWDPHQWR� VDQLWiULR� FRPR� PHFDQLVPR� GH�

LQGXomR�GH�HILFLrQFLD�H�GLVWULEXLomR�HFRQ{PLFD�GH�SURGXWLYLGDGH��

�

������ 5HFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�LQGLUHWRV�
�

$V�UHFHLWDV�REWLGDV�SURMHWDGDV�SDUD�RV�VHUYLoRV�LQGLUHWRV�UHJXODGRV�VmR�SURMHo}HV�

GDV� UHFHLWDV� HVSHFtILFDV� GD�SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV�SUHVWDGR�GH� IRUPD� LQGLUHWD�

DRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�H�TXH�HQYROYDP�XPD�RX�

PDLV� GDV� VHJXLQWHV� DWLYLGDGHV�� ([HFXomR�� VXEVWLWXLomR�� WUDQVSRVLomR�� UHSRVLomR� RX�

VXSUHVVmR� GH� UDPDO� GH� iJXD�� ([HFXomR�� VXEVWLWXLomR�� WUDQVSRVLomR�� UHSRVLomR� RX�

VXSUHVVmR�GH� UDPDO�GH�HVJRWR�HP�PDQLOKD�RX�39&�� ,QVWDODomR�VXEVWLWXLomR�GH� WRUQHLUD�

GH�SDVVDJHP��,QVWDODomR�GH�FDL[D�GH�SURWHomR�GH�KLGU{PHWUR��,QVWDODomR�VXEVWLWXLomR�RX�

UHPDQHMDPHQWR� GH�KLGU{PHWUR��&RUWH�GR� UDPDO��5HOLJDomR�GH� UDPDO�GH�iJXD� H�HVJRWR��

$IHULomR� GH� KLGU{PHWUR� D� SHGLGR� GR� XVXiULR�� $QiOLVH� H� DSURYDomR� GH� SURMHWRV��

'HVORFDPHQWR�GR�&DYDOHWH�GR�+LGU{PHWUR�D�SHGLGR�GR�XVXiULR��2UoDPHQWR�S�H[WHQVmR�

GH�UHGH�GH�DEDVWHFLPHQWR�GH�iJXD�RX�+LGUDQWH��2UoDPHQWR�S�H[WHQVmR�GH�UHGH�FROHWRUD�

GH� HVJRWR�� 5HOLJDomR� RX� GHVOLJDPHQWR� GH� UDPDO� GH� iJXD� D� SHGLGR�� 6HUYLoR� GH�

PDQXWHQomR�GR�UDPDO�HP�UHGH�GH�HVJRWR�FRQGRPLQLDO��5HPDQHMDPHQWR�GR�+LGU{PHWUR�D�

SHGLGR�GR�XVXiULR�HWF��e�FDOFXODGD�SRU��

�

ݐ݁ݎ݅݀݊ܫܱܴ ௝ܽ௜ = ௝௜ܽݐ݁ݎ݅݀݊ܫܶܳ × ݐ݁ݎ݅݀݊ܫܸܶ ௝ܽ�� ����

∑� ௜ܽݐ݁ݎ݅݀݊ܫܱܴ ݐ݁ݎ݅݀݊ܫܱܴ ௝ܽ௜
௝ୀ௡
௝ୀ� �

�����

6HQGR��

ݐ݁ݎ݅݀݊ܫܱܴ ௝ܽ௜ �5HFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�LQGLUHWRV�QD�FDWHJRULD�H�IDL[D�GH�FRQVXPR�M�
QR�PrV�L��
�௝௜ܽݐ݁ݎ݅݀݊ܫܶܳ  � 4XDQWLGDGH� IDWXUDGD� SURMHWDGD� SDUD� RV� VHUYLoRV� LQGLUHWRV� QD� FDWHJRULD� H� IDL[D� GH�
FRQVXPR�M�QR�PrV�L��
ݐ݁ݎ݅݀݊ܫܸܶ ௝� �7DULID�HP�YLJRU�GH�iJXD�SDUD�RV�VHUYLoRV�LQGLUHWRV�QD�FDWHJRULD�H�IDL[D�GH�FRQVXPR�L�
QR�PrV��L�����
��௜ �5HFHLWD�REWLGD�SURMHWDGD�SDUD�RV�VHUYLoRV�LQGLUHWRV�QD�FDWHJRULD�QR�PrV�Lܽݐ݁ݎ݅݀݊ܫܱܴ
2QGH��M� ��������������H��L� �������������

�

� �
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$� VHJPHQWDomR� PtQLPD� H[LJLGD� SDUD� DV� UHFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV�

VHUYLoRV� LQGLUHWRV� GH� DEDVWHFLPHQWR�GH� iJXD�H� HVJRWDPHQWR�VDQLWiULR� p�DSUHVHQWDGD�QD�

WDEHOD����
�
7DEHOD� �� ±� $SUHVHQWDomR� GDV� LQIRUPDo}HV� VREUH� UHFHLWDV� REWLGDV� SURMHWDGDV� SDUD� RV� VHUYLoRV�
LQGLUHWRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�
9$5,È9(/�3$5$�352-(d­2�'$�5(&(,7$�&20�6(59,d26�,1',5(726�'(�$%$67(&,0(172�'(�È*8$�(�(6*27$0(172�
6$1,7È5,2�
���� 0rV��� ���� 0rV���� ���� 0rV���� ���� 0rV���� ���� 0rV����� 7RWDO�

� ([HFXomR��VXEVWLWXLomR��WUDQVSRVLomR��UHSRVLomR�RX�
VXSUHVVmR�GH�UDPDO�GH�iJXD��

� � � � � � � � � �

� ([HFXomR��VXEVWLWXLomR��WUDQVSRVLomR��UHSRVLomR�RX�
VXSUHVVmR�GH�UDPDO�GH�HVJRWR�HP�PDQLOKD�RX�39&���

� � � � � � � � � �

� ,QVWDODomR�VXEVWLWXLomR�GH�WRUQHLUD�GH�SDVVDJHP�� � � � � � � � � � �

� ,QVWDODomR�GH�FDL[D�GH�SURWHomR�GH�KLGU{PHWUR�� � � � � � � � � � �

� ,QVWDODomR�VXEVWLWXLomR�RX�UHPDQHMDPHQWR�GH�
KLGU{PHWUR��

� � � � � � � � � �

� &RUWH�GR�UDPDO��SDUD�UDPDO�GH�iJXD�RX�HVJRWR��� � � � � � � � � � �

� 5HOLJDomR�GH�UDPDO�GH�iJXD�H�HVJRWR��� � � � � � � � � � �

� $IHULomR�GH�KLGU{PHWUR�D�SHGLGR�GR�XVXiULR��VHJXQGR�
LQVWUXomR�QRUPDWLYD�Q������������

� � � � � � � � � �

� $QiOLVH�H�DSURYDomR�GH�SURMHWRV�� � � � � � � � � � �

� 2XWURV�VHUYLoRV��FRQIRUPH�5HVROXomR����������
$56%$1�

� � � � � � � � � �

�

$� WDEHOD� ��GHYH�VHU� HODERUDGD� FRP� LQIRUPDo}HV�PHQVDLV� LQGLYLGXDLV�SDUD� FDGD�

WLSR�GH�VHUYLoR�LQGLUHWR�QRV�UHVSHFWLYRV�SHUtRGRV��YDULiYHLV�ܴܱܽݐ݁ݎ݅݀݊ܫܧ�௝��ܸܽݐ݁ݎ݅݀݊ܫܨ�௝�

H�ܸܽݐ݁ݎ݅݀݊ܫܨ�௝���

�

���� 'HVSHVDV�H�FXVWRV�RSHUDFLRQDLV�SURMHWDGRV��23(;��
�

2� 3ODQR� 0XQLFLSDO� GH� 6DQHDPHQWR� %iVLFR� GR� PXQLFtSLR� GR� 1DWDO� �306%��

FRPSUHHQGH�PHWDV�HVSHFtILFDV�SDUD�RV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�

VDQLWiULR�� 1HVWH� VHQWLGR�� p� SHUWLQHQWH� TXH� FDGD� VHUYLoR� WHQKD� VXDV� GHVSHVDV� H� FXVWRV�

FRQWURODGRV�H�SURMHWDGRV�HP�VHSDUDGR���

&RQIRUPH� Mi� FRPHQWDGR�� RV� FRPSRQHQWHV� GDV� GHVSHVDV� H� FXVWRV� RSHUDFLRQDLV�

SURMHWDGRV� �23(;�� UHFRQKHFLGDV�SHOR�PRGHOR� VmR�� ,��'HVSHVDV� H� FXVWRV� FRP�3HVVRDO��

VDOiULRV�� HQFDUJRV� H�EHQHItFLRV�� ,,��'HVSHVDV� H�FXVWRV�FRP�PDWHULDLV�� ,,,,��'HVSHVDV� H�

FXVWRV�FRP�HQHUJLD�HOpWULFD��,9��'HVSHVDV�H�FXVWRV�FRP�RXWURV�VHUYLoRV�GH�WHUFHLURV��9��

'HVSHVDV�H�FXVWRV�JHUDLV��H��9,��'HVSHVDV�FRP�LPSRVWRV�WD[DV�H�FRQWULEXLo}HV��

(P�IXQomR�GH�D�&$(51�VHU�XPD�FRQFHVVLRQiULD�GH�DEUDQJrQFLD�UHJLRQDO��SDUWH�

GDV�23(;�LGHQWLILFDGDV�QR�VLVWHPD�FRQWiELO�GD�FRQFHVVLRQiULD�QmR�SHUWHQFH�j�HVWUXWXUD�

GH�SURGXomR�GRV�VHUYLoRV�HP�1DWDO��PDV�j�SUHVWDomR�GH�VHUYLoRV�HP�RXWUDV�ORFDOLGDGHV�

GR�HVWDGR�H�FRPXP�D�WRGD�DEUDQJrQFLD�GD�FRQFHVVLRQiULD��
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$�PHWRGRORJLD� SURSRVWD� VXJHUH� DOJXPDV� HWDSDV� SDUD� D� GLVWULEXLomR� GDV� 23(;�
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(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�FRQVXPR��9ROXPH�IDWXUDGR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFHLWD��)DWXUDPHQWR�EUXWR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR� VDQLWiULR���)DWXUDPHQWR�OtTXLGR�H�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR� VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���$UUHFDGDomR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���

'LUHWRULD�GH�
HPSUHHQGLPHQWRV�

(VWUXWXUD�GH�FDUJD�GH�WUDEDOKR��4XDQWLGDGH�GH�KRUDV�WUDEDOKDGDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD� GH� LQYHVWLPHQWR�� 4XDQWLGDGH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�SUHYLVWRV� SRU� ORFDOLGDGH� H� SRU� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWDV�GRV�VHUYLoRV���
(VWUXWXUD�GH�UHFHLWD��)DWXUDPHQWR�EUXWR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR� VDQLWiULR���)DWXUDPHQWR�OtTXLGR�H�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR� VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���$UUHFDGDomR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���

'LUHWRULD�GH�
RSHUDomR�H�
PDQXWHQomR��

(VWUXWXUD�GH�FDUJD�GH�WUDEDOKR��4XDQWLGDGH�GH�KRUDV�WUDEDOKDGDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR� �DEDVWHFLPHQWR� GH� iJXD�� HVJRWDPHQWR� VDQLWiULR� H� LQGLUHWD� GRV� VHUYLoRV��� 1~PHUR� GH� RUGHQV� GH� VHUYLoRV� GH�
DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�
GRV�VHUYLoRV���1~PHUR�GH�DQiOLVHV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR� VHUYLoR�SUHVWDGR� �DEDVWHFLPHQWR�GH�
iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD� GH� LQYHVWLPHQWR�� 4XDQWLGDGH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�SUHYLVWRV� SRU� ORFDOLGDGH� H� SRU� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWDV�GRV�VHUYLoRV���
(VWUXWXUD�GH�UHFHLWD��)DWXUDPHQWR�EUXWR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR� VDQLWiULR���)DWXUDPHQWR�OtTXLGR�H�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR� VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���$UUHFDGDomR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD�GH�FRQVXPR��9ROXPH�IDWXUDGR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�SURGXomR��9ROXPH�GH�iJXD�SURGX]LGD�H�HVJRWRV�FROHWDGRV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�
VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD� GH� LQYHVWLPHQWR�� 4XDQWLGDGH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�SUHYLVWRV� SRU� ORFDOLGDGH� H� SRU� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWDV�GRV�VHUYLoRV���
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8QLGDGH� 'LUHFLRQDGRUHV�VXJHULGRV�

'LUHWRULD�GH�

SODQHMDPHQWR�H�

ILQDQoDV�

(VWUXWXUD�GH�FDUJD�GH�WUDEDOKR��4XDQWLGDGH�GH�KRUDV�WUDEDOKDGDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���1~PHUR�GH�ODQoDPHQWRV�FRQWiEHLV�GH�
DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�
GRV� VHUYLoRV���1~PHUR� GH� ODQoDPHQWRV� ILQDQFHLURV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�

�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���

&RPXQV�GDV�iUHDV�

DGPLQLVWUDWLYDV�H�

HVWUDWpJLFDV�

(VWUXWXUD�GH�FDUJD�GH�WUDEDOKR��4XDQWLGDGH�GH�KRUDV�WUDEDOKDGDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���

(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�

�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�

�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���

&RPXQV�GD�iUHD�

GH�RSHUDomR�H�

PDQXWHQomR�GRV�

VHUYLoRV�

(VWUXWXUD�GH�FDUJD�GH�WUDEDOKR��4XDQWLGDGH�GH�KRUDV�WUDEDOKDGDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�

SUHVWDGR� �DEDVWHFLPHQWR� GH� iJXD�� HVJRWDPHQWR� VDQLWiULR� H� LQGLUHWD� GRV� VHUYLoRV��� 1~PHUR� GH� RUGHQV� GH� VHUYLoRV� GH�
DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�
GRV�VHUYLoRV����

(VWUXWXUD� GH� FOLHQWH�� 1~PHUR� GH� HFRQRPLDV� DWLYDV� GH� DFRUGR� FRP� D� ORFDOLGDGH� �PXQLFtSLR�� H� SHOR� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���1~PHUR�GH�OLJDo}HV�DWLYDV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�
SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD� GH� LQYHVWLPHQWR�� 4XDQWLGDGH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�SUHYLVWRV� SRU� ORFDOLGDGH� H� SRU� VHUYLoR� SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWDV�GRV�VHUYLoRV���
(VWUXWXUD�GH�UHFHLWD��)DWXUDPHQWR�EUXWR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�

GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���)DWXUDPHQWR�OtTXLGR�H�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR� VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���$UUHFDGDomR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�
SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�
�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD�GH�FRQVXPR��9ROXPH�IDWXUDGR�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���

(VWUXWXUD�GH�SURGXomR��9ROXPH�GH�iJXD�SURGX]LGD�H�HVJRWRV�FROHWDGRV�GH�DFRUGR�FRP�D�ORFDOLGDGH��PXQLFtSLR��H�SHOR�
VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR���
(VWUXWXUD�GH�UHFXUVRV�KXPDQRV��4XDQWLGDGH�GH�IXQFLRQiULRV�HP�FDGD�ORFDOLGDGH��PXQLFtSLR��H�HP�FDGD�VHUYLoR�SUHVWDGR�

�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWD�GRV�VHUYLoRV���
(VWUXWXUD� GH� LQYHVWLPHQWR�� 4XDQWLGDGH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�SUHYLVWRV� SRU� ORFDOLGDGH� H� SRU� VHUYLoR� SUHVWDGR�

�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR�H�LQGLUHWDV�GRV�VHUYLoRV���

(VWUXWXUD�HQHUJpWLFD��4XDQWLGDGH�GH�N:K�FRQVXPLGRV�SRU�ORFDOLGDGH�H�SRU�VHUYLoR�SUHVWDGR��DEDVWHFLPHQWR�GH�iJXD��H�
HVJRWDPHQWR�VDQLWiULR���FRQVLGHUDQGR�HVIRUoRV�SURGXWLYRV��H[��GLVWkQFLD�GH�ERPEHDPHQWR�HWF���

�

������ 'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO��3(6��
�

$V� GHVSHVDV�H� FXVWRV�SURMHWDGRV� FRP�SHVVRDO� FRUUHVSRQGHP� jV�HVWLPDWLYDV� GDV�

GHVSHVDV� FRP�2UGHQDGRV� H� 6DOiULRV� ±�+RUDV�1RUPDLV��2UGHQDGRV� H� 6DOiULRV� ±�+RUDV�

([WUDV�� $MXGDV� GH� &XVWR�� *UDWLILFDo}HV� SRU� 6HUYLoRV� RX� (VWXGRV� QR� ([WHULRU��

*UDWLILFDo}HV�GH�)XQomR�H�&DUJRV�HP�&RPLVVmR��)pULDV�H�VXDV�*UDWLILFDo}HV��$ERQR�GH�

)pULDV������6DOiULR��6REUHDYLVR��3UHYLGrQFLD�6RFLDO��3URJUDPD�GH�,QFHQWLYR�j�(GXFDomR��

)*76��$VVLVWrQFLD�0pGLFD�DRV�(PSUHJDGRV��,QGHQL]Do}HV�H�$YLVRV�3UpYLRV��$VVLVWrQFLD�

6RFLDO� DRV� (PSUHJDGRV�� 3URJUDPD� GH� $OLPHQWDomR� DR� 7UDEDOKDGRU�� )RUPDomR�

3URILVVLRQDO�GH�(PSUHJDGRV��3UHYLGrQFLD�3ULYDGD��H�9DOH�7UDQVSRUWH��

� �
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6RE�D�DERUGDJHP� UHJXODWyULD�� QmR� VHUmR� UHFRQKHFLGDV� DV�GHVSHVDV� FRP�SHVVRDO�

SURMHWDGDV� FRP� VHUYLGRUHV� FHGLGRV� D� RXWURV� yUJmRV�� SRLV� VmR� GHVSHVDV� TXH� GHYHP� VHU�

JHUHQFLDGDV� SHORV� UHVXOWDGRV� DOFDQoDGRV� SHOD� FRQFHVVLRQiULD� H� QmR� UHSDVVDGRV� SDUD� D�

WDULID���

3UHYLGrQFLD� SULYDGD� H� *UDWLILFDo}HV� RX� SUrPLRV� SRU� SDUWLFLSDomR� GRV� OXFURV� H�

UHVXOWDGRV� SRGHUmR� VHU� UHFRQKHFLGDV� SDUD� ILQV� GD� FKHFDJHP� SUHYLVWD� QD� VHomR� ��

�GLVSRVLo}HV� ILQDLV��� GHVGH�TXH�VHMD�SRVVtYHO� D�YHULILFDomR�H� FRQVWDWDomR�GH�JDQKRV�GH�

SURGXWLYLGDGH�HP�UHJLPH�GH�HILFLrQFLD�SHOD�DJrQFLD�UHJXODGRUD�D�SDUWLU�GR�SHUtRGR�L� �����

7DPEpP�QmR�VHUmR�FRQVLGHUDGRV�GHVSHVDV�H�FXVWRV�FRP�SHVVRDO�DVVRFLDGRV�FRP�

HVWUXWXUDV�VXSHUGLPHQVLRQDGDV�H�QmR�SURGXWLYDV��RFLRVDV���6HUmR�REVHUYDGRV�RV�FULWpULRV�

HVWDEHOHFLGRV�QR�TXDGUR���HP�FDVR�GH�UDWHLR��

$V�GHVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�VmR�FDOFXODGRV�SRU��

௜ܵܧܲ = ௜ܽݑÁ݃ܵܧܲ + ௜݋ݐ݋݃ݏܧܵܧܲ + �௜ܽݐ݁ݎ݅݀݊ܫܵܧܲ �����

௜ܽݑÁ݃ܵܧܲ = ෍ ௝௜ܽݑÁ݃ܵܧܲ

௝ୀ௡

௝ୀ�

�

�����

௜݋ݐ݋݃ݏܧܵܧܲ = ෍ ௝௜݋ݐ݋݃ݏܧܵܧܲ

௝ୀ௡

௝ୀ�

�

�����

௜ܽݐ݁ݎ݅݀݊ܫܵܧܲ = ෍ ݐ݁ݎ݅݀݊ܫܵܧܲ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����

6HQGR���
��௜ �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�QR�SHUtRGR�Lܵܧܲ
�௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GH�iJXD�QRܽݑÁ݃ܵܧܲ
SHUtRGR�L��
�௜� �'HVSHVDV�H�FXVWRV�FRP�SHVVRDO�SURMHWDGRV�SDUD�R�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR�QR݋ݐ݋݃ݏܧܵܧܲ
SHUtRGR�L��
��௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�SDUD�RV�VHUYLoRV�LQGLUHWRV�QR�SHUtRGR�Lܽݐ݁ݎ݅݀݊ܫܵܧܲ
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GH�iJXD�GRܽݑÁ݃ܵܧܲ
WLSR�M�QR�SHUtRGR�L��
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�SHVVRDO�SDUD�R�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR݋ݐ݋݃ݏܧܵܧܲ
GR�WLSR�M�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܵܧܲ ௝௜�  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� SHVVRDO� SDUD� R� VHUYLoR� LQGLUHWR� GR� WLSR� M� QR�
SHUtRGR�L��
�
2QGH��M� ���������������H��L� �������������
�

3DUD� ILQV� GH� GLYXOJDomR� QR� HVWXGR� WDULIiULR�� DV� GHVSHVDV� H� FXVWRV� FRP� SHVVRDO�

GHYHP�VHU� DSUHVHQWDGRV�FRQIRUPH�PRGHOR�DSUHVHQWDGR�QDV�WDEHODV��� H����$V�SURMHo}HV�

GDV� GHVSHVDV� H� FXVWRV� FRP� SHVVRDO� VHUmR� EDVHDGDV� QRV� TXDQWLWDWLYRV� GH� SHVVRDO�
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�

�UHFRQKHFLGRV� SHOD� DJrQFLD� UHJXODGRUD�� SRU� FDUJRV� SURMHWDGRV� SDUD� DWXDU� QD� H[HFXomR�

GRV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD�� HVJRWDPHQWR� VDQLWiULR�� LQGLUHWD� GRV� VHUYLoRV��

DWLYLGDGHV�FRPHUFLDLV� H�DGPLQLVWUDWLYDV�GDV�XQLGDGHV�GH�JHVWmR� �FRPXQV� UHFHELGDV�SRU�

UDWHLR��� TXH� OHYDP� HP� FRQVLGHUDomR�� RV� YDORUHV� GH� FDGD� FRPSRQHQWH� GDV� GHVSHVDV� H�

FXVWRV�FRP�SHVVRDO��PHGLGRV�D�YDORUHV�PRQHWiULRV�GR�LQtFLR�R�FLFOR�WDULIiULR��L�����3DUD�

LVWR��VHUmR�FRQVLGHUDGRV�RV�DFRUGRV�FROHWLYRV�GH�WUDEDOKR�H� WRGR�R�SURFHVVR�GH�FiOFXOR�

GHYH�HVWDU�EHP�HYLGHQFLDGR�QR�SOHLWR�WDULIiULR��

�

������ 'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV��0$7��
�

$V� GHVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� PDWHULDLV� VmR� HVWLPDWLYDV� GH� GHVSHVDV�

UHIHUHQWHV�DRV�VHJXLQWHV�LQVXPRV��0DWHULDO�GH�([SHGLHQWH��8VR�H�&RQVXPR��0DWHULDO�GH�

2SHUDomR� GH� 6LVWHPDV�� 0DWHULDO� GH� &RQVHUYDomR� H� 0DQXWHQomR� GH� %HQV�

$GPLQLVWUDWLYRV�� 0DWHULDO� GH� /LPSH]D� H� +LJLHQH�� 0DWHULDO� GH� 0DQXWHQomR�

(OHWURPHFkQLFD�� 0DWHULDO� GH� /DERUDWyULR�� 0DWHULDO� GH� 7UDWDPHQWR�� 0DWHULDO� GH�

0DQXWHQomR�GH�+LGU{PHWURV��0DWHULDO�GH�&RUWHV�H�5HOLJDo}HV��3HTXHQDV�)HUUDPHQWDV��

0DWHULDO� GH� 0DQXWHQomR� GH� 9HtFXORV�� &RPEXVWtYHLV� H� /XEULILFDQWHV�� 0DWHULDO� GH�

1DWXUH]D�3HUPDQHQWH��0DWHULDO� GH�6HJXUDQoD� H�3URWHomR��0DWHULDO� GH�0DQXWHQomR� GH�

5HGHV��

(P� WHUPRV� UHJXODWyULRV�� QmR� VHUmR� UHFRQKHFLGDV� DV� GHVSHVDV� FRP� PDWHULDO� RV�

FRQVXPLGRV�RX�SUHYLVWRV�SDUD�VHUHP�FRQVXPLGRV�HP�HVWUXWXUDV�QmR�SURGXWLYDV��RFLRVDV��

RX�HP�EHQV�SDUD�LQYHVWLPHQWRV�H�WDPEpP�VHUmR�REVHUYDGRV�RV�FULWpULRV�HVWDEHOHFLGRV�QR�

TXDGUR� �� �HP� FDVR� GH� UDWHLR�� H� GLYXOJDGDV� FRQIRUPH� WDEHODV� �� H� ��� $� IyUPXOD�

PDWHPiWLFD�SDUD�D�UHIHULGD�23(;�p��

�

ܣܯ ௜ܶ = ௜ܽݑÁ݃ܶܣܯ + ௜݋ݐ݋݃ݏܧܶܣܯ + �௜ܽݐ݁ݎ݅݀݊ܫܶܣܯ
�����

௜ܽݑÁ݃ܶܣܯ = ෍ ௝௜ܽݑÁ݃ܶܣܯ

௝ୀ௡

௝ୀ�

�

�����

௜݋ݐ݋݃ݏܧܶܣܯ = ෍ ௝௜݋ݐ݋݃ݏܧܶܣܯ

௝ୀ௡

௝ୀ�

�

�����

௜ܽݐ݁ݎ݅݀݊ܫܶܣܯ = ෍ ݐ݁ݎ݅݀݊ܫܶܣܯ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����
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ܣܯ ௜ܶ �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�QR�SHUtRGR�L��
�௜� �'HVSHVDV�H�FXVWRV�FRP�PDWHULDLV�SURMHWDGRV�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GH�iJXDܽݑÁ݃ܶܣܯ
QR�SHUtRGR�L��
�௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�SDUD�R�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR݋ݐ݋݃ݏܧܶܣܯ
QR�SHUtRGR�L��
��௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�SDUD�RV�VHUYLoRV�LQGLUHWRV�QR�SHUtRGR�Lܽݐ݁ݎ݅݀݊ܫܶܣܯ
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GH�iJXDܽݑÁ݃ܶܣܯ
GR�WLSR�M�QR�SHUtRGR�L��
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�SDUD�R�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR݋ݐ݋݃ݏܧܶܣܯ
GR�WLSR�M�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܶܣܯ ௝ܽ௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�SDUD�R� VHUYLoR� LQGLUHWR�GR� WLSR� M� QR�
SHUtRGR�L��
2QGH��M� ���������������H��L� �������������

�

2V�YDORUHV�SURMHWDGRV�GH�FDGD�FRPSRQHQWH�GH�GHVSHVDV� H� FXVWRV�FRP�PDWHULDLV�

GHYHP� HVWDU� DYDOLDGRV� D� FXVWR� GH� UHSRVLomR� �YDORUHV� SUHVHQWHV�  � YDORUHV� GH� L���� QD�

PHVPD� GDWD� HP� TXH� IRL� XWLOL]DGD� SDUD� HVWLPDomR� GDV� UHFHLWDV� GRV� VHUYLoRV� H� FRP� RV�

FiOFXORV�LGHQWLILFDGRV�QR�SOHLWR�WDULIiULR��

������ 'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD��'((��
�

$V�GHVSHVDV�H�FXVWRV�FRP�HQHUJLD�HOpWULFD�p�R�VHUYLoR�GH�WHUFHLUR�PDLV�LPSRUWDQWH�

SDUD�R�SURFHVVR�SURGXWLYR��SRU�HVWH�PRWLYR��SRVVXL�XP�WUDWDPHQWR�VHSDUDGR��(VWH�LQVXPR�

p�FRQVXPLGR��EDVLFDPHQWH��GH�GXDV�QDWXUH]DV�GH�FRQVXPR������3DUD�IXQFLRQDPHQWR�GRV�

HTXLSDPHQWRV�QHFHVViULRV�SDUD�SUHVWDomR�GRV� VHUYLoRV�SRU�SDUWH�GD�FRQFHVVLRQiULD��H[��

HQHUJLD�FRQVXPLGD�QDV�ERPEDV�������3DUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�JHVWmR�H�

DSRLR��H[��HOHWULFLGDGH�FRQVXPLGD�QR�SUpGLR�GD�DGPLQLVWUDomR�FHQWUDO���

3DUD�DYDOLDomR� UHJXODWyULD�� QmR� VHUmR� UHFRQKHFLGDV� DV�GHVSHVDV� HQHUJLD�HOpWULFD�

FRQVXPLGD�RX�SUHYLVWD�SDUD�VHU�FRQVXPLGD�HP�HVWUXWXUDV�QmR�SURGXWLYDV��RFLRVDV��RX�HP�

EHQV�SDUD�LQYHVWLPHQWRV�H�WDPEpP�VHUmR�REVHUYDGRV�RV�FULWpULRV�HVWDEHOHFLGRV�QR�TXDGUR�

��RX�RXWUR� FULWpULR�PDLV� HILFLHQWH�GHVHQYROYLGR� H� MXVWLILFDGR�SHOD�FRQFHVVLRQiULD�� FDVR�

H[LVWD�QHFHVVLGDGH�GH�UDWHLR��$�IyUPXOD�PDWHPiWLFD�SDUD�D�UHIHULGD�23(;�p��

�

௜ܧܧܦ = ௜ܽݑÁ݃ܧܧܦ + ௜݋ݐ݋݃ݏܧܧܦ + �௜ܽݐ݁ݎ݅݀݊ܫܧܧܦ �����

௜ܽݑÁ݃ܧܧܦ = ෍ ௝௜ܽݑÁ݃ܧܧܦ

௝ୀ௡

௝ୀ�

�

�����

௜݋ݐ݋݃ݏܧܧܧܦ = ෍ ௝௜݋ݐ݋݃ݏܧܧܧܦ

௝ୀ௡

௝ୀ�

�

�����



3iJLQD���'LiULR�2ILFLDO�GR�0XQLFtSLR1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

Ϯϴ�
�

௜ܽݐ݁ݎ݅݀݊ܫܧܧܦ = ෍ ݐ݁ݎ݅݀݊ܫܧܧܦ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����

��௜ �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�QR�SHUtRGR�Lܧܧܦ
�௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GHܽݑÁ݃ܧܧܦ
iJXD�QR�SHUtRGR�L��
�௜݋ݐ݋݃ݏܧܧܧܦ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� HQHUJLD� HOpWULFD� SDUD� R� VHUYLoR� GH� HVJRWDPHQWR�
VDQLWiULR�QR�SHUtRGR�L��
�௜ܽݐ݁ݎ݅݀݊ܫܧܧܦ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� HQHUJLD� HOpWULFD� SDUD� RV� VHUYLoRV� LQGLUHWRV� QR�
SHUtRGR�L��
௝௜ܽݑÁ݃ܧܧܦ � �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�SDUD�R�VHUYLoR�GH�DEDVWHFLPHQWR�GH�
iJXD�GR�WLSR�M�QR�SHUtRGR�L��
௝௜݋ݐ݋݃ݏܧܧܧܦ � �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�SDUD�R� VHUYLoR� GH�HVJRWDPHQWR�
VDQLWiULR�GR�WLSR�M�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܧܧܦ ௝ܽ௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�HQHUJLD�HOpWULFD�SDUD�R�VHUYLoR�LQGLUHWR�GR�WLSR�M�
QR�SHUtRGR�L��
2QGH��M� ��������������H��L� �������������

�

$�DSUHVHQWDomR�GDV�SURMHo}HV�GDV�GHVSHVDV�H�FXVWRV�FRP�HQHUJLD�HOpWULFD�GHYHUi�

HVWDU�HP�FRQIRUPLGDGH�FRP�RV�PRGHORV�DSUHVHQWDGRV�QDV�WDEHODV���H����$V�SURMHo}HV�GDV�

GHVSHVDV�H�FXVWRV�FRP�HQHUJLD�HOpWULFD�VHUmR�OHYDGDV� HP�FRQVLGHUDomR�RV�TXDQWLWDWLYRV�

GH�N:K�SUHYLVWRV�SDUD�VHUHP�FRQVXPLGRV�HP�FDGD�QDWXUH]D�GH�FRQVXPR��VHJUHJDGRV�HP�

HQHUJLD� HOpWULFD� SURMHWDGD� �HP� N:K�� SDUD� VHU� FRQVXPLGD� QR� IXQFLRQDPHQWR� GRV�

HTXLSDPHQWRV� QHFHVViULRV� SDUD� SUHVWDomR� GRV� VHUYLoRV� SRU� SDUWH� GD� FRQFHVVLRQiULD� H�

HQHUJLD� HOpWULFD� SURMHWDGD� �HP� N:K�� SDUD� VHU� FRQVXPLGD� QR� GHVHQYROYLPHQWR� GH�

DWLYLGDGHV�GH�JHVWmR�H�DSRLR��FRPXP���

2V�YDORUHV�GRV�SUHoRV�SURMHWDGRV�SDUD�DV�GHVSHVDV�H�FXVWRV�FRP�HQHUJLD�HOpWULFD�

GHYHP� HVWDU� D� YDORUHV� GR� LQtFLR� GR� FLFOR� WDULIiULR� �Q���� H� FRQVLGHUDQGR� DV� DOWHUDo}HV�

WDULIiULDV� DSURYDGDV� SHOD� $JrQFLD� 1DFLRQDO� GH� (QHUJLD� (OpWULFD� �$1((/�� SDUD� D�

FRQFHVVLRQiULD� SUHVWDGRUD�GH� VHUYLoRV� GH� HQHUJLD��$WHQWDU�SDUD�D�KLSyWHVH�GH� VH� WUD]HU�

SDUD�DV�SURMHo}HV�VROXo}HV�GH�HILFLrQFLD�HQHUJpWLFD�H�HFRQRPLD�GRV�SUHoRV��H[��FRPSUD�

GH�HQHUJLD�GLUHWDPHQWH�QD�EROVD��HQHUJLD�VRODU�HWF����

�

������ 'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�RXWURV�VHUYLoRV�GH�WHUFHLURV��267��
�

6mR� RV� GHPDLV� VHUYLoRV� GH� WHUFHLURV� TXH� VREUDP� DR� H[WUDLU� RV� VHUYLoRV� FRP�

HQHUJLD� HOpWULFD��&RUUHVSRQGHP� jV� HVWLPDWLYDV� GH� GHVSHVDV� H� FXVWRV� FRP�� 6HUYLoRV� GH�

2SHUDomR� GH� 6LVWHPDV�� 6HUYLoRV� GH� &RQVHUYDomR� H� 0DQXWHQomR� GH� %HQV�

$GPLQLVWUDWLYRV�� 6HUYLoRV� GH� /LPSH]D� H� +LJLHQH�� 6HUYLoRV� 7pFQLFRV� 3URILVVLRQDLV��

6HUYLoRV� GH� &RQVXOWRULD�� 6HUYLoRV� GH� 3URFHVVDPHQWR� GH� 'DGRV�� 6HUYLoRV� GH�



3iJLQD��� 'LiULR�2ILFLDO�GR�0XQLFtSLR 1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

Ϯϵ�
�

&DGDVWUDPHQWR��/HLWXUD�GH�+LGU{PHWURV�H�(QWUHJD�GH�&RQWDV��6HUYLoRV�GH�9HLFXODomR�GH�

3XEOLFLGDGH�H�3URSDJDQGD��6HUYLoRV�GH�&RPXQLFDomR�H�7UDQVPLVVmR�GH�'DGRV��6HUYLoRV�

GH� 9LJLOkQFLD�� )UHWHV� H� &DUUHWRV�� /RFDo}HV� GH� 0iTXLQDV�� (TXLSDPHQWRV� H� 9HtFXORV��

$Q~QFLRV�H�(GLWDLV��(QFDUJRV�6RFLDLV�VREUH�6HUYLoRV�GH�7HUFHLURV��6HUYLoRV�GH�&RUWHV��

5HOLJDo}HV�H�/DFUH�GH�6HJXUDQoD��6HUYLoRV�GH�/DERUDWyULRV��6HUYLoRV�*UiILFRV��&ySLDV�H�

(QFDGHUQDo}HV�� (VWDJLiULRV�� $OXJXpLV� GH� ,PyYHLV�� 7DULIDV� %DQFiULDV�� 6HUYLoRV� GH�

&REUDQoD� H� $UUHFDGDomR�� 6HUYLoRV� GH� 0DQXWHQomR� (OHWURPHFkQLFD�� 6HUYLoRV� GH�

0DQXWHQomR�GH�9HtFXORV��6HUYLoRV�GH�0RYLPHQWDomR��&DUJD�H�'HVFDUJD�GH�0DWHULDLV��

6HUYLoRV�GH�'HVHQYROYLPHQWR�H�0DQXWHQomR�2SHUDFLRQDO��6HUYLoRV�GH�0DQXWHQomR�GH�

5HGHV�� 6HUYLoRV� GH� $GPLQLVWUDomR� FRP� &DUWmR�� 6HUYLoRV� )RWRJUiILFRV�� 3URGXomR� H�

*UDYDomR�$XGLRYLVXDO���

1D� DQiOLVH� UHJXODWyULD� QmR� VHUmR� FRQVLGHUDGRV� RV� 6HUYLoRV� GH� 9HLFXODomR� GH�

3XEOLFLGDGH�H�3URSDJDQGD�HVWUDQKDV�DR�FDUiWHU�HGXFDWLYR�H�QRUPDWLYR�VREUH�RV�VHUYLoRV�

SUHVWDGRV�QHP�VHUYLoRV�GH�WHUFHLURV�FRQWUDWDGRV�RX�SUHYLVWRV�SDUD�VHUHP�UHDOL]DGRV�HP�

HVWUXWXUDV� QmR� SURGXWLYDV� �RFLRVDV�� H�HP� EHQV� SDUD� LQYHVWLPHQWRV��(P� FDVR� GH� UDWHLR��

VHUmR�REVHUYDGRV�RV�FULWpULRV�HVWDEHOHFLGRV�QR�TXDGUR���H�D�DSUHVHQWDomR�GRV�GDGRV�QR�

SOHLWR� WDULIiULR� GHYHUi� VHJXLU� RV� PRGHORV� DSUHVHQWDGRV� QDV� WDEHODV� �� H� ��� $� IyUPXOD�

PDWHPiWLFD�SDUD�D�UHIHULGD�23(;�p��

�

ܱܵ ௜ܶ = ܱܵܶÁ݃ܽݑ௜ + ௜݋ݐ݋݃ݏܧܱܶܵ + �௜ܽݐ݁ݎ݅݀݊ܫܱܶܵ
�����

ܱܵܶÁ݃ܽݑ௜ = ෍ ܱܵܶÁ݃ܽݑ௝௜

௝ୀ௡

௝ୀ�

�

�����

௜݋ݐ݋݃ݏܧܱܶܵ = ෍ ௝௜݋ݐ݋݃ݏܧܱܶܵ

௝ୀ௡

௝ୀ�

�

�����

௜ܽݐ݁ݎ݅݀݊ܫܱܶܵ = ෍ ݐ݁ݎ݅݀݊ܫܱܶܵ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����

0ܵ ௜ܶ �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�PDWHULDLV�QR�SHUtRGR�L��
ܱܵܶÁ݃ܽݑ௜�  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� RXWURV� VHUYLoRV� GH� WHUFHLURV� SDUD� R� VHUYLoR� GH�
DEDVWHFLPHQWR�GH�iJXD�QR�SHUtRGR�L��
ݐ݋݃ݏܧܱܶܵ ௜�  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� RXWURV� VHUYLoRV� GH� WHUFHLURV� SDUD� R� VHUYLoR� GH�
HVJRWDPHQWR�VDQLWiULR�QR�SHUtRGR�L��
�௜ܽݐ݁ݎ݅݀݊ܫܱܶܵ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� RXWURV� VHUYLoRV� GH� WHUFHLURV� SDUD� RV� VHUYLoRV�
LQGLUHWRV�QR�SHUtRGR�L��
ܱܵܶÁ݃ܽݑ௝௜�  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� RXWURV� VHUYLoRV� GH� WHUFHLURV� SDUD� R� VHUYLoR� GH�
DEDVWHFLPHQWR�GH�iJXD�GR�WLSR�M�QR�SHUtRGR�L��
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�௝௜݋ݐ݋݃ݏܧܱܶܵ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� RXWURV� VHUYLoRV� GH� WHUFHLURV� SDUD� R� VHUYLoR� GH�
HVJRWDPHQWR�VDQLWiULR�GR�WLSR�M�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܱܶܵ ௝ܽ௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�RXWURV�VHUYLoRV�GH�WHUFHLURV�SDUD�VHUYLoR�LQGLUHWR�
GR�WLSR�M�QR�SHUtRGR�L��
2QGH��M� �����������������H��L� �������������

�

2V� YDORUHV� SURMHWDGRV� GH� FDGD� FRPSRQHQWH� GH� GHVSHVDV� H� FXVWRV� FRP� RXWURV�

VHUYLoRV�GH�WHUFHLURV�GHYHUmR�VHU�DYDOLDGRV�D�FXVWR�GH�UHSRVLomR� �YDORUHV�SUHVHQWHV��QD�

PHVPD�GDWD�HP�TXH�IRL�XWLOL]DGD�SDUD�HVWLPDomR�GDV�UHFHLWDV�GRV�VHUYLoRV��$V�PHPyULDV�

GH�FiOFXORV�GDV�SURMHo}HV�GHYHP�HVWDU�LGHQWLILFDGDV�QR�SOHLWR�WDULIiULR��

�

������ 'HVSHVDV�H�FXVWRV�JHUDLV�SURMHWDGRV��'*(��
�

$V� GHVSHVDV� H� FXVWRV� JHUDLV� SURMHWDGRV� VmR� HVWLPDo}HV� SDUD� GHVSHVDV� H� FXVWRV�

FRP� FRQVXPR� GH� UHFXUVRV� QR� GHVHQYROYLPHQWR� GD� SUHVWDomR� GRV� VHUYLoRV� SHOD�

FRQFHVVLRQiULD�TXH�QmR�VH�HQTXDGUDP�QRV�LWHQV�������D�������FRPR��3UrPLRV�GH�6HJXURV��

'LiULDV��3DVVDJHQV��&RQGXo}HV��9LDJHQV�H�(VWDGDV��/DQFKHV�H�5HIHLo}HV��$VVRFLDo}HV�

GH� &ODVVHV�� *DVWRV� GH� 5HSUHVHQWDomR�� ,QGHQL]Do}HV� SRU� 'DQRV� D� 7HUFHLURV�� /LYURV��

-RUQDLV�H�5HYLVWDV��&XVWDV�/HJDLV� H�-XGLFLDLV��*DVWRV�FRP�&,3$��'RDo}HV�([SRVLo}HV��

&RQJUHVVRV� H� &RUUHODWRV�� 3URJUDPDV� GH� 3URWHomR� H� &RQVHUYDomR� $PELHQWDO��

,QGHQL]Do}HV� 7UDEDOKLVWDV� D� 7HUFHLURV�� )XQGRV� SDUD� 3URJUDPDV� 0XQLFLSDLV� GH� 0HLR�

$PELHQWH�� +RQRUiULRV� GH� 'LUHWRULD� H� &RQVHOKRV�� &RQYrQLRV� H� 3URJUDPDV� GH�

'HVHQYROYLPHQWR�6RFLDO�H�(GXFDFLRQDO��3URJUDPD�5XUDO��0XOWDV�7UDEDOKLVWDV��&tYHLV�H�

$PELHQWDLV��2XWURV�*DVWRV�*HUDLV��

(P�WHUPRV�UHJXODWyULRV��QmR�VHUmR�UHFRQKHFLGDV�DV�GHVSHVDV�H�FXVWRV�JHUDLV�FRP�

'RDo}HV� H�0XOWDV� GH� TXDOTXHU� QDWXUH]D�� 7DPEpP� QmR� VHUmR� UHFRQKHFLGRV� GHVSHVDV� H�

FXVWRV� JHUDLV� XWLOL]DGRV� RX� SUHYLVWRV� SDUD� VHUHP� FRQVXPLGRV� HP� HVWUXWXUDV� QmR�

SURGXWLYDV� �RFLRVDV�� H� HP� EHQV� SDUD� LQYHVWLPHQWRV�� 6HUmR� REVHUYDGRV� RV� FULWpULRV�

HVWDEHOHFLGRV� QR� TXDGUR� ��� HP� FDVR� GH� UDWHLR� H� DV� WDEHODV� �� H� �� SDUD� GLYXOJDomR� GRV�

GDGRV��$�IyUPXOD�PDWHPiWLFD�SDUD�R�UHIHULGR�HOHPHQWR�HFRQ{PLFR��

�

௜ܧܩܦ = ௜ܽݑÁ݃ܧܩܦ + ௜݋ݐ݋݃ݏܧܩܦ + �௜ܽݐ݁ݎ݅݀݊ܫܧܩܦ
�����

௜ܽݑÁ݃ܧܩܦ = ෍ ௝௜ܽݑÁ݃ܧܩܦ

௝ୀ௡

௝ୀ�

�

�����
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௜݋ݐ݋݃ݏܧܧܩܦ = ෍ ௝௜݋ݐ݋݃ݏܧܧܩܦ

௝ୀ௡

௝ୀ�

�

�����

௜ܽݐ݁ݎ݅݀݊ܫܧܩܦ = ෍ ݐ݁ݎ݅݀݊ܫܧܩܦ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����

��௜ �'HVSHVDV�H�FXVWRV�JHUDLV�SURMHWDGRV�SDUD�R�SHUtRGR�Lܧܩܦ
௜ܽݑÁ݃ܧܩܦ �  � 'HVSHVDV� H� FXVWRV� JHUDLV� SURMHWDGRV� SDUD� R� VHUYLoR� GH� DEDVWHFLPHQWR� GH� iJXD� QR�
SHUtRGR�L��
௜݋ݐ݋݃ݏܧܧܩܦ �  � 'HVSHVDV� H� FXVWRV� JHUDLV� SURMHWDGRV� SDUD� R� VHUYLoR� GH� HVJRWDPHQWR� VDQLWiULR� QR�
SHUtRGR�L��
��௜� �'HVSHVDV�H�FXVWRV�JHUDLV�SURMHWDGRV�SDUD�RV�VHUYLoRV�LQGLUHWRV�QR�SHUtRGR�Lܽݐ݁ݎ݅݀݊ܫܧܩܦ
�௝௜ܽݑÁ݃ܧܩܦ  � 'HVSHVDV� H� FXVWRV� JHUDLV� GR� WLSR� M� SURMHWDGRV� QR� SHUtRGR� L� SDUD� R� VHUYLoR� GH�
DEDVWHFLPHQWR�GH�iJXD��

�௝௜݋ݐ݋݃ݏܧܧܩܦ  � 'HVSHVDV� H� FXVWRV� JHUDLV� GR� WLSR� M� SURMHWDGRV� QR� SHUtRGR� L� SDUD� R� VHUYLoR� GH�
HVJRWDPHQWR�VDQLWiULR��

ݐ݁ݎ݅݀݊ܫܧܩܦ ௝ܽ௜�  � 'HVSHVDV� H� FXVWRV� JHUDLV� GR� WLSR� M� SURMHWDGRV� QR� SHUtRGR� L� SDUD� RV� VHUYLoRV�
LQGLUHWRV��

2QGH��M� ���������������H��L� �������������
�

&RQIRUPH�VLVWHPiWLFD�DQiORJD�j�DGRWDGD�QDV�23(;�GHVFULWDV� DQWHULRUPHQWH��RV�

YDORUHV� SURMHWDGRV� GH� FDGD� FRPSRQHQWH� GH� GHVSHVDV� H� FXVWRV� JHUDLV� GHYHP� HVWDU�

DYDOLDGRV�D�FXVWR�GH�UHSRVLomR��YDORUHV�SUHVHQWHV��QD�PHVPD�GDWD�HP�TXH�IRL�XWLOL]DGD�

SDUD� HVWLPDomR� GDV� UHFHLWDV� GRV� VHUYLoRV� H� FRP� RV� FiOFXORV� LGHQWLILFDGRV� QR� SOHLWR�

WDULIiULR��

�

������ 'HVSHVDV�SURMHWDGDV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV��,7&��
�

$V� GHVSHVDV� FRP� LPSRVWRV�� WD[DV� H� FRQWULEXLo}HV� VmR� DV� GHVSHVDV� GH� QDWXUH]D�

WULEXWiULD� TXH� DIHWDP� R� HTXLOtEULR� HFRQ{PLFR� ILQDQFHLUR� GD� SUHVWDomR� GRV� VHUYLoRV��

SULPHLUDPHQWH� YLD� FRQWULEXLo}HV� FRP� SURSRUFLRQDOLGDGH� DR� IDWXUDPHQWR�� FRPR�

3URJUDPD� GH� ,QWHJUDomR� 6RFLDO� H� GH� )RUPDomR� GR� 3DWULP{QLR� GR� 6HUYLGRU� 3~EOLFR�

�3,6�3$6(3�� H� &RQWULEXLomR� SDUD� )LQDQFLDPHQWR� GD� 6HJXULGDGH� 6RFLDO� �&2),16���

GHSRLV� FRP� WD[DV� SURSRUFLRQDLV� j� DUUHFDGDomR� FRPR� D�7D[D� GH� 5HJXODomR�� 7D[D� SRU�

2XWRUJD�GH�'LUHLWR� GH�8VR� GH�5HFXUVRV�+tGULFRV�� FRPR�D�7D[D�3HOR�8VR�'
ÈJXD� �VH�

KRXYHU��� )LQDOPHQWH� HP� IXQomR� GH� WULEXWRV� FRP�SURSRUFLRQDOLGDGH� DR� OXFUR�� FRPR� QR�

FDVR�GR�,PSRVWR�GH�5HQGD�3HVVRD�-XUtGLFD��,53-��H�&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�

/tTXLGR� �&6//��� 2XWURV� LPSRVWRV� WDPEpP� SRGHP� SHUWHQFHU� DR� URO� GHVVDV� GHVSHVDV��

FRPR�,PSRVWR�3UHGLDO�H�7HUULWRULDO��,378��H�,PSRVWR�VREUH�RSHUDo}HV�ILQDQFHLUDV��,2)���

GHVGH�TXH�KDMD�LQFLGrQFLD�GR�LPSRVWR�H�IDWRV�JHUDGRUHV�SUHYLVWRV�SDUD�RV�PHVPRV���
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3DUD� ILQV� UHJXODWyULRV�� D� VXSRVLomR� GR� ³OXFUR� WHyULFR´� SURGX]LGR� SHOD�

UHPXQHUDomR�GR�LQYHVWLPHQWR�UHFRQKHFLGR��WDPEpP�SURGX]�HIHLWRV�³WULEXWiULRV�WHyULFRV´�

YLD� WULEXWDomR� GR� ,53-� H�&66/�� DLQGD� TXH� RV� UHVXOWDGRV� FRQWiEHLV� QmR� DSRQWHP� HVWH�

IHQ{PHQR�SRU�FUpGLWRV�WULEXWiULRV�H�SUHMXt]RV��

$V� IRUPXODo}HV� PDWHPiWLFDV� SDUD� DV� SURMHo}HV� GDV� 'HVSHVDV� FRP� LPSRVWRV��

WD[DV�H�FRQWULEXLo}HV�VmR���

௜ܥܶܫ = ௜ܽݑÁ݃ܥܶܫ + ௜݋ݐ݋݃ݏܥܶܫ + �௜ܽݐ݁ݎ݅݀݊ܫܥܶܫ �����

௜ܽݑÁ݃ܥܶܫ = ෍ ௝௜ܽݑÁ݃ܥܶܫ

௝ୀ௡

௝ୀ�

�

�����

௜݋ݐ݋݃ݏܧܥܶܫ = ෍ ௝௜݋ݐ݋݃ݏܧܥܶܫ

௝ୀ௡

௝ୀ�

�

�����

௜ܽݐ݁ݎ݅݀݊ܫܥܶܫ = ෍ ݐ݁ݎ݅݀݊ܫܥܶܫ ௝ܽ௜

௝ୀ௡

௝ୀ�

�

�����

��௜ �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�QR�SHUtRGR�Lܥܶܫ
�௜ܽݑÁ݃ܥܶܫ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� LPSRVWRV�� WD[DV� H� FRQWULEXLo}HV� SDUD� R� VHUYLoR� GH�
DEDVWHFLPHQWR�GH�iJXD�QR�SHUtRGR�L��
�௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�D�SDUD�R�VHUYLoR�GH݋ݐ݋݃ݏܧܥܶܫ
HVJRWDPHQWR�VDQLWiULR�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܥܶܫ ௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV�� WD[DV�H�FRQWULEXLo}HV�SDUD�RV�VHUYLoRV�
LQGLUHWRV�QR�SHUtRGR�L��
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�D�SDUD�R�VHUYLoR�GHܽݑÁ݃ܥܶܫ
DEDVWHFLPHQWR�GH�iJXD�GR�WLSR�M�QR�SHUtRGR�L��
�௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�SDUD�R�VHUYLoR�GH݋ݐ݋݃ݏܧܥܶܫ
HVJRWDPHQWR�VDQLWiULR�GR�WLSR�M�QR�SHUtRGR�L��
ݐ݁ݎ݅݀݊ܫܥܶܫ ௝௜� �'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�LPSRVWRV�� WD[DV�H�FRQWULEXLo}HV�SDUD�RV�VHUYLoR�
LQGLUHWR�GR�WLSR�M�QR�SHUtRGR�L��
2QGH��M� ��������������H��L� �������������

�

$�DSUHVHQWDomR�GDV�SURMHo}HV�GDV�GHVSHVDV�FRP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�

GHYHUi�HVWDU�HP�FRQIRUPLGDGH�FRP�RV�PRGHORV�DSUHVHQWDGRV�QDV�WDEHODV���H����3DUD�DV�

SURMHo}HV� GDV� GHVSHVDV� FRP� LPSRVWRV�� WD[DV� H� FRQWULEXLo}HV� VHUmR� OHYDGDV� HP�

FRQVLGHUDomR�DV�DOtTXRWDV�SUDWLFDGDV�QDV�EDVHV�GH�FiOFXORV�UHIHUHQWHV�DRV�IDWRV�JHUDGRUHV�

SUHYLVWRV��

� �
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�

���� 3URMHomR�GDV�3HUGDV�FRP�5HFHLWDV�,UUHFXSHUiYHLV��35,��
�

$V� SHUGDV� FRP� UHFHLWDV� LUUHFXSHUiYHLV� VmR� GHVSHVDV� FDXVDGDV�SHOR� SURFHVVR� GH�

LQDGLPSOrQFLD� GH� SDUWH� GRV� FRQVXPLGRUHV� TXH� SURGX]HP� EDL[D� SUREDELOLGDGH� GH�

DUUHFDGDomR� �RX� QHQKXPD�� GH� GHWHUPLQDGD� IUDomR� GD� UHFHLWD� WRWDO� IDWXUDGD� GD�

FRQFHVVLRQiULD�DR�ORQJR�GH�XP�LQWHUYDOR�GH�WHPSR�FRQVLGHUDGR��(VVD�SHUGD�p�FRPXP�QR�

PXQGR� GRV� QHJyFLRV� H� WHP� VLGR� FRQVLGHUDGD� SHOD� $56%$1� QRV� FRPSRQHQWHV� GH�

GHVSHVDV�UHFXSHUiYHLV�SHOD�WDULID�GHVGH�D�UHYLVmR�WDULIiULD�GR�FLFOR������������

$LQGD� TXH� DV� SHUGDV� FRP� UHFHLWDV� LUUHFXSHUiYHLV� VHMDP� FRPXQV� QR� kPELWR� GD�

FRPHUFLDOL]DomR� GRV� VHUYLoRV� SUHVWDGRV� SHOD� FRQFHVVLRQiULD�� H[LVWHP� SROtWLFDV� GH�

FREUDQoDV� TXH� SRGHP�PHOKRUDU� D� HILFLrQFLD� GD� DUUHFDGDomR� H� HVWDEHOHFHU� WDULIDV�PDLV�

MXVWDV�� SRLV� VH� DGPLWH� TXH� D� FRQFHVVLRQiULD� UHJXODGD� FRQKHoD� D� LQIRUPDomR� FRPSOHWD�

VREUH� RV� FUpGLWRV� FRP� RV� FOLHQWHV� TXH� QmR� SDJDP� VXDV� FRQWDV� H� RV� HVIRUoRV� GD�

FRQFHVVLRQiULD�HP�UHVJDWDU�WDLV�FUpGLWRV��(VWD�SUHRFXSDomR�Mi�YLQKD�VHQGR�H[SRVWD�SHOR�

&RQVHOKR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GR�1DWDO��&206$%���DWUDYpV�

GD� 5HVROXomR� Q�� ��������� ��&206$%�� GH� ��� GH� MDQHLUR� GH� ����� H� GD�5HVROXomR� Q��

�����������&206$%��GH����GH�DJRVWR�GH��������

$�5HVROXomR�Q�������������&206$%�HVWDEHOHFHX�D�UHGXomR�SHUFHQWXDO�GH�����

H� ���� GDV� SHUGDV� FRP� UHFHLWDV� LUUHFXSHUiYHLV� GH� FOLHQWHV� S~EOLFRV� H� SULYDGRV��

UHVSHFWLYDPHQWH��$�5HVROXomR�Q�������������&206$%�HVWDEHOHFHX�D�UHGXomR�GR�YDORU�

FRQWiELO�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�GD�FRQFHVVLRQiULD�HP�³SHOR�PHQRV������DWp�

������������ FRP� H[FHomR� GRV� GpELWRV� FRUUHVSRQGHQWHV� DRV� FRQVXPLGRUHV� FRP�

IRUQHFLPHQWR� GH� iJXD� Mi� FRUWDGR� RX� TXH� HVWHMDP� HP� SURFHVVR� GH� FREUDQoD� MXGLFLDO�

�H[FOXtGRV�RV�FDVRV�HP�TXH�D�&$(51�WHQKD�SHUGLGR�D�FDXVD�SRU�GHFXUVR�GH�SUD]R�´��

3RU�HVWH�PRWLYR��HVWH�WLSR�GH�SHUGD�p�WUDWDGR�FRPR�XP�WLSR�GH�GHVSHVD�VHSDUDGD�

HP�TXH�WDPEpP�VHUi�DQDOLVDGD�VRE�D�SHUVSHFWLYD�GH�VXD�HILFLrQFLD��

6RE�R�DVSHFWR�UHJXODWyULR��D�VLVWHPiWLFD�GH�PHQVXUDomR�GDV�SHUGDV�FRP�UHFHLWDV�

LUUHFXSHUiYHLV� p� GLIHUHQWH� GD� VLVWHPiWLFD� FRQWiELO� GHWHUPLQDGD� SHOR� 5HJXODPHQWR� GR�

,PSRVWR� GH� 5HQGD�� SRLV� XWLOL]D� XP� FRQFHLWR� GH� &XUYD� GH� (QYHOKHFLPHQWR� GD� )DWXUD�

�DJLQJ���WDPEpP�XWLOL]DGR�SRU�RXWUDV�DJrQFLDV�UHJXODGRUDV�FRPR�$JrQFLD�5HJXODGRUD�GH�

6DQHDPHQWR� H� (QHUJLD� GR� (VWDGR� GH� 6mR� 3DXOR� �$56(63��� $JHQFLD� 5HJXODGRUD� GH�

6HUYLoRV� GH�$EDVWHFLPHQWR� GH�$JXD� H� GH�(VJRWDPHQWR�6DQLWiULR�GR�(VWDGR� GH�0LQDV�

*HUDLV��$56$(��H�$JrQFLD�GH�5HJXODomR�GRV�6HUYLoRV�3~EOLFRV�'HOHJDGRV�GR�(VWDGR�
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GH� 3HUQDPEXFR� �$53(��� (VWH� FRQFHLWR� p� UHVXOWDGR� GH� XP� PpWRGR� GH� OHYDQWDPHQWR�

SHULyGLFR� GRV� YDORUHV� H�RX� IDWXUDV� �HP� SHUFHQWXDO�� TXH� DLQGD� HVWmR� HP� DEHUWR� DWp� R�

SHUtRGR�HP�DQiOLVH��2V�SHUFHQWXDLV�HP�DEHUWR�YmR�GLPLQXtGR�H�IRUPDQGR�XPD�FXUYD�DWp�

FKHJDU�D�XP�SHUFHQWXDO�VLVWHPiWLFR�GDV�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV��2�JUiILFR���

LOXVWUD�HVVH�IHQ{PHQR��

�

�
*UiILFR�ϭ�±�0RGHOR�GH�&XUYD�GH�HQYHOKHFLPHQWR�GD�IDWXUD�

�

2� JUiILFR� �� LOXVWUD� XPD� VLWXDomR� HP� TXH� QR� ILQDO� GR� ��� PrV� R� SHUFHQWXDO� HP�

DEHUWR�p�GH������QR�����PrV�GH������H�HVWDJQD�D�SDUWLU�GR�����PrV��UHFRQKHFLPHQWR�GD�

SHUGD�±�53� �����FRP�XP�SHUFHQWXDO�GH������GH�LQDGLPSOrQFLD�GRV�YDORUHV� IDWXUDGRV�

SHOD�FRQFHVVLRQiULD��$VVLP������FRUUHVSRQGH�DR�SHUFHQWXDO�VLVWHPiWLFR�GH�SHUGDV�FRP�

UHFHLWDV� LUUHFXSHUiYHLV� D� VHU� DYDOLDGR� SHOD� DJrQFLD� UHJXODGRUD� FRPR� HOHPHQWR� GH�

FRPSRVLomR�GD�WDULID���

$V�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�UHFRQKHFLGDV�SHOD�$56%$1�QR�SOHLWR�GH�

UHYLVmR�WDULIiULD�GD�&$(51�SDUD�R�FLFOR�WDULIiULR�����������IRL�EDVHDGR�QR�FRQFHLWR�GH�

&XUYD� GH� (QYHOKHFLPHQWR� GD� )DWXUD�� FXMR� SHUFHQWXDO� PpGLR� GH� LQDGLPSOrQFLD�

VLVWHPiWLFR�FDOFXODGR�IRL�GH�������GD�UHFHLWD�IDWXUDGD�GD�FRQFHVVLRQiULD�H�UHFRQKHFLGR�

R�SHUFHQWXDO������� �FRQVLGHUDQGR�D�PHWD�GH�UHGXomR�GH�����GDV�SHUGDV�GHILQLGD�SHOD�

&$(51��SDUD�ILQV�WDULIiULRV��&RQWXGR��HP�������DV�SHUGDV�FRP�UHFHLWDV� LUUHFXSHUiYHLV�

FDOFXODGDV� SDUD� D�&RSDVD�6HUYLoRV� GH� 6DQHDPHQWR� ,QWHJUDGR� GR�1RUWH� H� 1RUGHVWH� GH�
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0LQDV�*HUDLV�6�$� �&23$125�� IRL�GH�������H�SDUD�D�&RPSDQKLD�GH�6DQHDPHQWR�GH�

0LQDV�*HUDLV��&23$6$��IRL�GH��������1RWD�7pFQLFD�&5)()�*57���������±�$56$(��

H�HP������IRL�QD�RUGHP�GH�������5HODWyULR�GD�$XGLrQFLD�3~EOLFD�Q������������$53(��

SDUD� D� &RPSDQKLD� 3HUQDPEXFDQD� GH� 6DQHDPHQWR� �&203(6$��� R� TXH� VXJHUH�

LPSRUWDQWHV� LQHILFLrQFLDV� QHVVH� HOHPHQWR� GH� GHVSHVD� TXH� SRGHP� VHU� FRUULJLGDV� SHOD�

&$(51��

$VVLP�� FDEH� D� $56%$1�� HP� REVHUYkQFLD� QD� /HL� ������������ R� FRQWUDWR� GH�

FRQFHVVmR�� D� /HL� 0XQLFLSDO� &RPSOHPHQWDU� ���������� D� /HL� ������������ H� 3ODQR�

0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GR�1DWDO�HODERUDU�XPD�PHWRGRORJLD�TXH�

PHQVXUH� DGHTXDGDPHQWH� R� SHUFHQWXDO� GH� LQDGLPSOrQFLD� D� VHU� UHFRQKHFLGR� QD� WDULID��

1HVWH�VHQWLGR��SDUD�HIHLWRV�UHJXODWyULRV��GHYHUi�VHU�DSOLFDGR�XP�IDWRU�GH�HILFLrQFLD�SDUD�

R� UHFRQKHFLPHQWR� GR� QtYHO� GDV� 3HUGDV� FRP� 5HFHLWDV� ,UUHFXSHUiYHLV� QD� WDULID�� VHPSUH�

REVHUYDQGR�DV�UHDOLGDGHV�GH�HVWUXWXUD�GH�PHUFDGR�H�VRFLRHFRQ{PLFD�GRV�DPELHQWHV�HP�

TXH�RSHUD�FDGD�FRQFHVVLRQiULD�SDUD�HIHLWR�GDV�DYDOLDo}HV�GH�HILFLrQFLD�FRPSDUDWLYD��HP�

DWHQGLPHQWR�DR�LQFLVR�9�GR�DUW�����GD�OHL�������������

2�SHUFHQWXDO�UHFRQKHFLGR�GD�3URMHomR�GDV�3HUGDV�FRP�5HFHLWDV�,UUHFXSHUiYHLV�p�

FDOFXODGR�SRU��

��∑ ௜௜ୀ௡ܫܴܲ
௜ୀ�  �∑ ை௉ா௑೔షೃುା∑ ஼஺௉ா௑೔షೃು೔స೙

೔సభ
೔స೙
೔సభ

�ିூ௉ோ × �ܴܲܫ
�����

��௜ �'HVSHVDV�SURMHWDGDV�UHFRQKHFLGDV�SDUD�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�QR�SHUtRGR�Lܫܴܲ
ܴܲ � �1~PHUR�GH�SHUtRGRV��PHVHV��DWp�R�UHFRQKHFLPHQWR�GDV�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�QR�
SHUtRGR��
ܴܲܫ � �3HUFHQWXDO�GH�LQDGLPSOrQFLD�UHFRQKHFLGR�SDUD�ILQV�WDULIiULRV��
2QGH�L� �������������

�

7DPEpP� VHUi� REVHUYDGD� SDUD� ILQV� UHJXODWyULRV�� D� FRQWHPSODomR� GR� Q~PHUR� GH�

SHUtRGRV� H� IDWXUDV� DQDOLVDGDV� TXH� FRPSURYHP� D� HVWDELOL]DomR� GD� FXUYD� GH�

HQYHOKHFLPHQWR��FRQIRUPH�YLVXDOL]DGR�QR�JUiILFR����TXH�UHFRQKHFH�D�SHUGD�QR�SHUtRGR�

����HP�IXQomR�GD�HVWDELOL]DomR�QRV�SHUtRGRV�VXEVHTXHQWHV��

3DUD� DSUHVHQWDomR� GR� SOHLWR� WDULIiULR�� D� WDEHOD� �� GHYH� VHU� HODERUDGD� FRP�

LQIRUPDo}HV� PHQVDLV�� LQGLYLGXDOPHQWH�� SDUD� D� YDULiYHO� ��௜ܫܴܲ 3RU� VXD� YH]�� D� YDULiYHO�

GHYH� VHU� DSUHVHQWDGD�� HP� VHSDUDGR��SDUD�FDGD�FDWHJRULD�GH�FOLHQWH� �5HVLGHQFLDO� VRFLDO��

5HVLGHQFLDO� SRSXODU�� 5HVLGHQFLDO�� &RPHUFLDO�� ,QGXVWULDO� H� 3~EOLFD��� FRP� GDGRV�
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DSUHVHQWDGRV� SRU� EDLUUR�� 3DUD� LVWR�� EDVWD� DSOLFDU� DV� SURSRUo}HV� FDOFXODGDV� SDUD� FDGD�

FDWHJRULD�GH�FOLHQWH�SRU�EDLUUR��FRQWLGDV�QDV�WDEHODV���H����QR�YDORU�HQFRQWUDGR�GH�ܴܲܫ��

GR�EDLUUR��
�
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�SURMHomR�GDV�SHUGDV�FRP�UHFHLWDV�LUUHFXSHUiYHLV�
352-(d­2�'$6�3(5'$6�&20�5(&(,7$6�,55(&83(5È9(,6� �
&$7(*25,$�'(�&/,(17(��5HVLGHQFLDO�VRFLDO��5HVLGHQFLDO�SRSXODU��5HVLGHQFLDO��&RPHUFLDO��,QGXVWULDO�H�3~EOLFD�� �
� 0rV��� ���� 0rV���� ���� 0rV���� ���� 0rV���� ���� 0rV����� 7RWDO�

1R
UWH

�

,JDSy�
/DJRD�$]XO�
1��6UD��GD�$SUHVHQWDomR�
3DMXoDUD�
3RWHQJL�
5HGLQKD�
6DOLQDV�

� � � � � � � � � �

6X
O�

&DQGHOiULD�
&DSLP�0DFLR�
/DJRD�1RYD�
1HySROLV�
1RYD�'HVFREHUWD�
3LWLPEX�
3RQWD�1HJUD�

� � � � � � � � � �

/H
VWH

�

$OHFULP�
$UHLD�3UHWD�
%DUUR�9HUPHOKR�
&LGDGH�$OWD��
/DJRD�6HFD�
0mH�/XL]D�
3HWUySROLV�

� � � � � � � � � �

2H
VWH

�

%DLUUR�1RUGHVWH�
%RP�3DVWRU�
&LGDGH�GD�(VSHUDQoD�
&LGDGH�1RYD�
'L[�6HSW�5RVDGR�
)HOLSH�&DPDUmR�
*XDUDSHV�

� � � � � � � � � �

�

�

���� 3URMHomR�GDV�GHVSHVDV�H�FXVWRV�GH�FDSLWDO��&$3(;��
�

&RQIRUPH�LWHP���H�IRUPXODomR�PDWHPiWLFD����D�SUHVHQWH�PHWRGRORJLD�UHFRQKHFH�

FRPR�&$3(;�D�5HPXQHUDomR�GR�LQYHVWLPHQWR�UHFRQKHFLGR��5,5���SRU�VHU�XPD�YDULiYHO�

GHWHUPLQDQWH� SDUD� UHDOL]DomR� GH� LQYHVWLPHQWRV� IXWXURV� FRP� UHFXUVRV� SUySULRV� D� VHU�

UHPXQHUDGD� YLD� WDULID�� PDLV� DV� 'HVSHVDV� H� FXVWRV� FRP� GHSUHFLDomR� H� DPRUWL]DomR�

�''$��� SRU� UHSUHVHQWDU� D� UHVHUYD� HFRQ{PLFD� UHSDVVDGD� j� WDULID� HP� IXQomR� GR� XVR� RX�

FRQVXPR�GRV�DWLYRV�LPRELOL]DGRV�H�LQWDQJtYHLV�SHODV�DWLYLGDGHV�RUGLQiULDV��FRPHUFLDLV�H�

DGPLQLVWUDWLYDV� GD� FRQFHVVLRQiULD�� 1DV� VHo}HV� VHJXLQWHV� VHUmR� GLVFXWLGDV� WRGDV� DV�

YDULiYHLV�IRUPDGRUDV�GR�&$3(;��

�

������ %DVH�GH�UHPXQHUDomR�UHJXODWyULD�SURMHWDGD��%55��
�

$� %DVH� GH� UHPXQHUDomR� UHJXODWyULD� �%55�� RX� LQYHVWLPHQWR� UHFRQKHFLGR�

FRUUHVSRQGH� DR� YDORU� SURMHWDGR� GRV� UHFXUVRV� LQYHVWLGRV� SHOD� FRQFHVVLRQiULD� HP�
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LQIUDHVWUXWXUD�GH�SUHVWDomR�GH�VHUYLoRV��LQFOXVLYH�SDUD�R�DSRLR�SURGXWLYR���PDLV�RV�DWLYRV�

FLUFXODQWHV�SDUD�KRQUDU�DV�REULJDo}HV�GH�FXUWR�SUD]R��$�%55�p�FRPSRVWD�GDV�VHJXLQWHV�

SDUFHODV�� ,�� &DSLWDO� FLUFXODQWH� UHFRQKHFLGR� �&&5��� H�� ,,�� %DVH� GH� DWLYRV� UHJXODWyULRV�

UHFRQKHFLGD��%$5���

�ܴܴܤ = �ܴܥܥ + ݅∀���ܴܴܿ݁ܣܤ = 0; 12; 24݁36� �����

��DVH�GH�UHPXQHUDomR�UHJXODWyULD�SURMHWDGD�QR�SHUtRGR�L%� �ܴܴܤ
��DSLWDO�FLUFXODQWH�SURMHWDGR�UHFRQKHFLGR�QR�SHUtRGR�L&� �ܴܥܥ
��DVH�GH�DWLYRV�UHJXODWyULRV�SURMHWDGRV�UHFRQKHFLGRV�QR�SHUtRGR�L%� ��ܴܴܿ݁ܣܤ
2QGH�L� �������������

�

��������&DSLWDO�FLUFXODQWH�SURMHWDGR�UHFRQKHFLGR��&&5��
�

(QWHQGH�VH�SRU�FDSLWDO� FLUFXODQWH��R�PRQWDQWH�GH�UHFXUVRV� ILQDQFHLURV�GH� UiSLGD�

UHQRYDomR� �GLQKHLUR��FUpGLWRV��HVWRTXHV��QHFHVViULRV�SDUD�JDUDQWLU�TXH�D�FRQFHVVLRQiULD�

SRVVD� FRQWLQXDU� VXDV� RSHUDo}HV� H� TXH� WHQKD� IOX[R� GH� FDL[D� VXILFLHQWH� SDUD� KRQUDU� DV�

GtYLGDV�GH�FXUWR�SUD]R�H�GHVSHVDV�H�FXVWRV�RSHUDFLRQDLV�FRUUHQWHV��

3DUD� KRQUDU� DV�GtYLGDV�� GHVSHVDV� H� FXVWRV�RSHUDFLRQDLV�GH� FXUWtVVLPR� SUD]R�� DV�

FRQFHVVLRQiULDV� QHFHVVLWDP� GH� XP� GHWHUPLQDGR�PRQWDQWH� 'LVSRQtYHO� �',6�� HP� FDL[D��

DVVLP�WDO�DSOLFDomR�GH�UHFXUVRV�p�HOHJtYHO�SDUD�VHU�UHPXQHUDGD�SHOD�WDULID���

(QWUH� R� PRPHQWR� TXH� R� VHUYLoR� IRL� HQWUHJXH� �PHGLomR�� H� IDWXUDGR� SHOD�

FRQFHVVLRQiULD�� H[LVWH� XP� SUD]R� SDUD� RV� VHXV� FRQVXPLGRUHV� HIHWXDUHP� RV� GHYLGRV�

SDJDPHQWRV�� 1HVWH� LQWHUYDOR�� VmR� WHPSRUDULDPHQWH� ILQDQFLDGRV� FRP� UHFXUVRV� GD�

FRQFHVVLRQiULD� H� LQWHJUDP� DR� DWLYR� FLUFXODQWH� GR� QHJyFLR� QD� FRQWD� FRQWiELO�&RQWDV� D�

5HFHEHU�GH�&OLHQWHV��&5&���VHQGR�UHFRQKHFLGD�FRPR�DWLYR�HOHJtYHO�GH�UHPXQHUDomR�QR�

kPELWR�UHJXODWyULR��

2V� HVWRTXHV� �(67�� VmR� DWLYRV� FLUFXODQWHV� PDQWLGRV� QD� IRUPD� GH� PDWHULDLV� RX�

VXSULPHQWRV� D� VHUHP� FRQVXPLGRV� RX� WUDQVIRUPDGRV� QR� SURFHVVR� GH� SUHVWDomR� GRV�

VHUYLoRV�GD�FRQFHVVLRQiULD��H�GHYH�VHU�PDQWLGR�HP�QtYHLV�PtQLPRV�SDUD�JDUDQWLU�TXH�D�

FRQWLQXLGDGH� GD� SUHVWDomR� GH� VHUYLoR� QmR� VHMD� LQWHUURPSLGD� SRU� IDOWD� GRV� PDWHULDLV�

QHFHVViULRV��

$VVLP�R�FDSLWDO�FLUFXODQWH�UHFRQKHFLGR�p�GDGR�SRU��

�ܴܥܥ = �ܵܫܦ + �ܥܴܥ + ܵܧ �ܶ�� �����

ܥܥ � �&DSLWDO�FLUFXODQWH�SURMHWDGR�UHFRQKHFLGR�QR�SHUtRGR�L��
��LVSRQtYHO�SURMHWDGR�UHFRQKHFLGR�QR�SHUtRGR�L'� ��ܵܫܦ
��RQWDV�D�UHFHEHU�GH�FOLHQWHV�SURMHWDGDV�UHFRQKHFLGDV�QR�SHUtRGR�L&� ��ܥܴܥ
ܵܧ �ܶ� �(VWRTXH�SURMHWDGR�UHFRQKHFLGR�QR�SHUtRGR�L��
2QGH�L� �������������
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�

3DUD� ILQV� UHJXODWyULRV�� R� FDSLWDO� FLUFXODQWH� SURMHWDGR� UHFRQKHFLGR� GHYH� VHU�

GLPHQVLRQDGR�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�GH�RSHUDomR�H�FRPHUFLDOL]DomR�

GRV�VHUYLoRV��DWXDQGR�HP�UHJLPH�GH�HILFLrQFLD�H�FRQVLGHUDQGR�R�Q~PHUR�PpGLR�GH�GLDV�

HQWUH� R� IDWXUDPHQWR� GRV� VHUYLoRV� SUHVWDGRV� H� VXDV� HIHWLYDV� DUUHFDGDo}HV� �')$��

UHFRQKHFLGDV�SHOD�DJrQFLD�UHJXODGRUD��D�VDEHU��

� 'LVSRQtYHO� SURMHWDGR� UHFRQKHFLGR� �',6�� FRPR� D� VRPD� GRV� VDOGRV� GH�

QXPHUiULRV� HP� FDL[D�� HP� FRQWDV� FRUUHQWHV� EDQFiULDV� H� GRV� UHFXUVRV� QmR�

YLQFXODGRV��SURMHWDGRV�SDUD�R�ILQDO�GH�FDGD�LQWHUYDOR�GH����PHVHV��OLPLWDGD�D�

XPD�IUDomR�HQWUH�')$�UHFRQKHFLGR�SHOD�DJrQFLD�H�R�Q~PHUR�GH�GLDV�GR�DQR�

�������YH]HV�R�WRWDO�GDV�GHVSHVDV�GH�RSHUDFLRQDLV��H[FOXtGDV�R�,53-�H�&66/�

SRU� TXHVWmR� GD� DJHQGD� WULEXWiULD�� GR� DQR� DQWHULRU�� $VVLP� DV� IRUPXODo}HV�

PDWHPiWLFDV�GRV�OLPLWHV�UHJXODWyULRV�SDUD�R�GLVSRQtYHO� UHPXQHUDGR�DR� ILQDO�

GR���������������H�����PHVHV�VmR���

௜ୀଵଶܵܫܦ ≤�൫∑ ௜ܺܧܱܲ − ∑ ௜ܬܴܲܫ
௜ୀ�
௜ୀିଵଵ − ∑ ௜ܮܵܵܥ

௜ୀ�
௜ୀିଵଵ

௜ୀ�
௜ୀିଵଵ ൯ × ஽ி஺

ଷ଺ହ� �����

௜ୀଶସܵܫܦ ≤�൫∑ ௜ܺܧܱܲ − ∑ ௜௜ୀଵଶܬܴܲܫ
௜ୀଵ − ∑ ௜ܮܵܵܥ

௜ୀଵଶ
௜ୀଵ

௜ୀଵଶ
௜ୀଵ ൯ × ஽ி஺

ଷ଺ହ� �����

௜ୀଷ଺ܵܫܦ ≤�൫∑ ௜ܺܧܱܲ − ∑ ௜௜ୀଶସܬܴܲܫ
௜ୀଵଷ − ∑ ௜ܮܵܵܥ

௜ୀଶସ
௜ୀଵଷ

௜ୀଶସ
௜ୀଵଷ ൯ × ஽ி஺

ଷ଺ହ� �����

௜ୀସ଼ܵܫܦ ≤�൫∑ ௜ܺܧܱܲ − ∑ ௜௜ୀଷ଺ܬܴܲܫ
௜ୀଶହ − ∑ ௜ܮܵܵܥ

௜ୀଷ଺
௜ୀଶହ

௜ୀଷ଺
௜ୀଶହ ൯ × ஽ி஺

ଷ଺ହ� �����

6HQGR��
��௜� �'LVSRQtYHO�UHFRQKHFLGR�SURMHWDGR�QR�SHUtRGR�Lܵܫܦ
௜ܺܧܱܲ � �'HVSHVDV�H�FXVWRV�RSHUDFLRQDLV�SURMHWDGDV�QR�SHUtRGR�L��
��௜� �,PSRVWR�GH�UHQGD�SHVVRD�MXUtGLFD�SURMHWDGR�SDUD�R�SHUtRGR�Lܬܴܲܫ
��௜� �&RQWULEXLomR�VRFLDO�VREUH�R�OXFUR�OtTXLGR�SURMHWDGD�SDUD�R�SHUtRGR�Lܮܵܵܥ
��Q~PHUR�PpGLR�GH�GLDV�HQWUH�R �ܣܨܦ IDWXUDPHQWR�GRV� VHUYLoRV�SUHVWDGRV�H� VXDV�HIHWLYDV�
DUUHFDGDo}HV��
2QGH�L� �������������������������������

�
� &RQWDV�D�UHFHEHU�GH�FOLHQWHV�SURMHWDGDV�UHFRQKHFLGDV��&5&���R�VDOGR�WRWDO�GR�

YDORU� OtTXLGR�GR�FRQWDV� D�UHFHEHU�GH�FOLHQWHV�SURMHWDGR�SDUD�R� ILQDO�GH�FDGD�

LQWHUYDOR� GH� ��� PHVHV�� 2� YDORU� p� OLPLWDGR� D� XPD� IUDomR� HQWUH� ')$�

UHFRQKHFLGR� SHOD� DJrQFLD� H� R� Q~PHUR� GH� GLDV� GR� DQR�� YH]HV� R� WRWDO� GDV�

UHFHLWDV�REWLGDV�GR�DQR�LPHGLDWDPHQWH�DQWHULRU��$V�IRUPXODo}HV�PDWHPiWLFDV�

GRV�OLPLWHV�UHJXODWyULRV�SDUD�R�FRQWDV�D�UHFHEHU�UHPXQHUDGR�VmR���

௜ୀଵଶܥܴܥ ≤��൫∑ ܧܴ ௜ܱ
௜ୀ�
௜ୀିଵଵ ൯ × ஽ி஺

ଷ଺ହ� �����

௜ୀଶସܥܴܥ ≤��൫∑ ܧܴ ௜ܱ
௜ୀଵଶ
௜ୀଵ ൯ × ஽ி஺

ଷ଺ହ� �����
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௜ୀଷ଺ܥܴܥ ≤�൫∑ ௜ܱܧܴ
௜ୀଶସ
௜ୀଵଷ ൯ × ஽ி஺

ଷ଺ହ� �����

௜ୀସ଼ܥܴܥ ≤�൫∑ ௜ܱܧܴ
௜ୀଷ଺
௜ୀଶହ ൯ × ஽ி஺

ଷ଺ହ� �����

6HQGR��
��௜� �9DORU�OtTXLGR�GR�FRQWDV�D�UHFHEHU�UHFRQKHFLGR�SURMHWDGR�QR�SHUtRGR�Lܥܴܥ
ܧܴ ௜ܱ� �5HFHLWD�REWLGD�SURMHWDGDV�QR�SHUtRGR�L��
��Q~PHUR�PpGLR�GH �ܣܨܦ GLDV�HQWUH�R� IDWXUDPHQWR�GRV� VHUYLoRV�SUHVWDGRV�H� VXDV�HIHWLYDV�
DUUHFDGDo}HV��
2QGH�L� �������������������������������

�
� (VWRTXH�SURMHWDGR�UHFRQKHFLGR��(67��FRPR�D�VRPD�GRV�VDOGRV�GRV�HVWRTXHV�

YLQFXODGRV�j�RSHUDomR�H�PDQXWHQomR�GRV�VHUYLoRV�SUHVWDGRV�SURMHWDGRV�SDUD�

R�ILQDO�GH�FDGD�LQWHUYDOR�GH����PHVHV��OLPLWDGD�j�PpGLD�PHQVDO�GDV�GHVSHVDV�

FRP� PDWHULDLV� GR� SHUtRGR� LPHGLDWDPHQWH� DQWHULRU�� $V� IRUPXODo}HV�

PDWHPiWLFDV�SDUD�RV�OLPLWHV�UHJXODWyULRV�VmR��

ܵܧ ௜ܶୀଵଶ ≤��൫∑ ௜݌ܱܶܣܯ
௜ୀ�
௜ୀିଵଵ ൯ ÷ 12� �����

ܵܧ ௜ܶୀଶସ ≤��൫∑ ௜݌ܱܶܣܯ
௜ୀଵଶ
௜ୀଵ ൯ ÷ 12� �����

ܵܧ ௜ܶୀଷ଺ ≤�൫∑ ௜݌ܱܶܣܯ
௜ୀଶସ
௜ୀଵଷ ൯ ÷ 12� �����

ܵܧ ௜ܶୀସ଼ ≤�൫∑ ௜݌ܱܶܣܯ
௜ୀଷ଺
௜ୀଶହ ൯ ÷ 12� �����

6HQGR��
ܵܧ ௜� �9DORU�GR�HVWRTXH�SURMHWDGR�UHFRQKHFLGR�QR�SHUtRGR�L��
�௜݌ܱܶܣܯ  � 'HVSHVDV� H� FXVWRV� FRP� PDWHULDLV� GH� RSHUDomR� H� PDQXWHQomR� SURMHWDGRV� QR�
SHUtRGR�L��
2QGH�L� �������������������������������
�

$� PHWRGRORJLD� GHVHQYROYLGD� SDUD� D� UHYLVmR� GR� FLFOR� WDULIiULR� ����������

DSUHVHQWDGR� SHOD� FRQFHVVLRQiULD� QmR� UHPXQHURX� RV� YDORUHV� GR� 'LVSRQtYHO� SURMHWDGR��

&DVR� D� PHWRGRORJLD� DWXDO� QmR� FRUULJLVVH� HVVD� GLVWRUomR� VHULD� LQMXVWR� SDUD� D�

FRQFHVVLRQiULD��TXH�GHYH�PDQWHU�R�UHIHULGR�FDSLWDO�FLUFXODQWH��3RU�RXWUR�ODGR��QmR�KRXYH�

XPD�YHULILFDomR�GH�DMXVWH�GH�HILFLrQFLD�QR�FDSLWDO�FLUFXODQWH� UHFRQKHFLGR��TXH�WDPEpP�

VHUi�FRUULJLGR�QD�PHWRGRORJLD�DWXDO�FRP�DSOLFDomR�GH�WpFQLFD�GH�EHQFKPDUN�GH�$QiOLVH�

(QYROWyULD�GH�'DGRV��'($���VHPSUH�FRQVLGHUDQGR�jV�UHDOLGDGHV�GH�HVWUXWXUD�GH�PHUFDGR�

H� VRFLRHFRQ{PLFD� GRV� DPELHQWHV� HP� TXH� RSHUD� FDGD� FRQFHVVLRQiULD� SDUD� HIHLWR� GDV�

DYDOLDo}HV� GH� HILFLrQFLD� FRPSDUDWLYD� �HP� DWHQGLPHQWR� DR� LQFLVR� 9� GR� DUW�� ��� GD� OHL�

�������������

3DUD� D� GLVWULEXLomR� FDSLWDO� FLUFXODQWH� UHFRQKHFLGR� HQWUH� RV� PHVHV� GR� FLFOR�

WDULIiULR�p�UHFRPHQGDGR�TXHܴܥܥ�௜ୀଵଶ��௜ୀଷ଺ܴܥܥ��௜ୀଶସܴܥܥ��Hܴܥܥ�௜ୀସ଼�VHMDP�GLYLGLGRV�SRU�

���H�GLVWULEXtGRV�HQWUH�RV�PHVHV�GH�FDGD�LQWHUYDOR�GR�FLFOR�WDULIiULR��3DUD�D�GLVWULEXLomR�
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HQWUH� RV� VHUYLoRV� SUHVWDGRV� SRGH� VHU� XWLOL]DGR� FRPR� GLUHFLRQDGRUHV�� $V� GHVSHVDV�

RSHUDFLRQDLV� FRPSXWDGDV�SDUD�FDGD�WLSR�GH�VHUYLoRV��DV� UHFHLWDV�REWLGDV�SDUD�FDGD�WLSR�

GH� VHUYLoR�H��DV�GHVSHVDV�FRP�PDWHULDLV�Mi�FRPSXWDGDV�FRP�FDGD�WLSR�GH�VHUYLoR��XPD�

YH]�TXH�VHUYLUmR�GH�EDVH�SDUD�RV�OLPLWHV�UHJXODWyULRV��$�WDEHOD���DSUHVHQWD�RV�UHTXLVLWRV�

PtQLPRV�SDUD�D�GLYXOJDomR�GR�FDSLWDO�FLUFXODQWH�SURMHWDGR��
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�R�FDSLWDO�FLUFXODQWH�SURMHWDGR�
&$3,7$/�&,5&8/$17(�352-(7$'2�
���� 0rV��� ���� 0rV���� ���� 0rV���� ���� 0rV���� ���� 0rV����� 7RWDO�

� 'LVSRQtYHO�SURMHWDGR� � � � � � � � � � �

� &RQWDV�D�UHFHEHU�SURMHWDGR� � � � � � � � � � �

� (VWRTXH�SURMHWDGR� � � � � � � � � � �

� 7RWDO� � � � � � � � � � �

� ������$EDVWHFLPHQWR�GH�iJXD�
������������'LUHFLRQDGRU�GH�FXVWRV�

� � � � � � � � � �

� ������(VJRWDPHQWR�VDQLWiULR�
������������'LUHFLRQDGRU�GH�FXVWRV�

� � � � � � � � � �

� ������,QGLUHWDV�GRV�VHUYLoRV�
�������������'LUHFLRQDGRU�GH�FXVWRV�

� � � � � � � � � �

�

��������%DVH�GH�DWLYRV�UHJXODWyULRV�SURMHWDGRV�UHFRQKHFLGRV��%$5��
�

$Wp�RQGH�VH�VDEH��R�FRQFHLWR�GH�%DVH�GH�$WLYRV�5HJXODWyULRV� �%$5�� VXUJLX�QR�

SURFHVVR� GH� SULYDWL]DomR� GRV� VHUYLoRV� S~ELFRV� QR�5HLQR�8QLGR� SDUD� DYDOLDU� RV� DWLYRV�

H[LVWHQWHV�VRE�D�yWLFD�GH�GHVHPSHQKR�GH�XPD�IXQomR�GH�XP�VHUYLoR�GH�XWLOLGDGH�S~EOLFD�

UHJXODGR���

$� EDVH� GH� DWLYRV� UHJXODWyULRV� VH� UHIHUH� j� PHGLGD� GR� YDORU� OtTXLGR� GRV� DWLYRV�

UHJXODGRV� GH� XPD� FRQFHVVLRQiULD� H� XWLOL]DGRV� QD� UHJXODomR� GRV� SUHoRV� GRV� VHUYLoRV�

SUHVWDGRV� FRPR� XP� GRV� FRPSRQHQWHV� GD� EDVH� GH� UHPXQHUDomR� GR� LQYHVWLPHQWR�� 6mR�

H[HPSORV�GHVVHV� DWLYRV�� UHSUHVDV�� WHUUHQRV�� HGLILFDo}HV� H� HTXLSDPHQWRV� SDUD�FDSWDomR��

DGXomR�GH�iJXD�EUXWD�H� GH�iJXD� WUDWDGD�� HVWDomR�GH� WUDWDPHQWR�GH�iJXD��HTXLSDPHQWRV�

SDUD�DGXomR�GH�iJXD�WUDWDGD��HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV�GH�iJXD�WUDWDGD��UHGHV�GH�

GLVWULEXLomR�H�OLJDo}HV�GRPLFLOLDUHV��HTXLSDPHQWRV�SDUD�OLJDo}HV�GRPLFLOLDUHV��LQFOXVLYH�

KLGU{PHWURV��� UHGHV� FROHWRUDV�� FROHWRUHV� WURQFR�� LQWHUFHSWRUHV�HPLVViULRV�� HVWDo}HV�

HOHYDWyULDV�� WHUUHQRV�� HGLILFDo}HV� H� HTXLSDPHQWRV� SDUD� DV� (VWDo}HV� GH� 7UDWDPHQWR� H�

'LVSRVLomR�)LQDO�HWF��

$� %DVH� GH� $WLYRV� 5HJXODWyULRV� p� XP� FRQMXQWR� GH� HOHPHQWRV� HFRQ{PLFRV�

SURWHJLGRV�SHOR�GHYHU�TXH�p�DWULEXtGR�DRV�UHJXODGRUHV�GH�XPD�JDUDQWLD�HIHWLYD�GH�TXH�R�

LQYHVWLPHQWR� GD� FRQFHVVLRQiULD� UHJXODGD� VHUi� UHFXSHUDGR� FRP� R� WHPSR� YLD� RV�

FRQVXPLGRUHV�GRV� VHUYLoRV��1HVWH�VHQWLGR��RV� ULVFRV� GRV� LQYHVWLPHQWRV� UHDOL]DGRV�SHOD�

FRQFHVVLRQiULD�VmR�UHODWLYDPHQWH�EDL[RV�H�QmR�SRGHP�WHU�VXDV�SROtWLFDV�FRQWURODGDV�SHOD�
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FRQFHVVLRQiULD��DVVLP��FDEH�j�DJrQFLD�UHJXODGRUD�YHODU�SDUD�TXH�RV�LQYHVWLPHQWRV�VHMDP�

UHDOL]DGRV� GH� XPD� IRUPD� ³SUXGHQWH´� H� VHP� WUDQVIHUrQFLD� GH� LQHILFLrQFLD� SDUD� RV�

FRQVXPLGRUHV��

�� &RPXPHQWH�� RV� LQYHVWLPHQWRV� SUXGHQWHV� VmR� QRUWHDGRV� SHOR� FRQWUDWR� GH�

FRQFHVVmR� �FRQWUDWR� SURJUDPD�� H� QDV� SROtWLFDV� S~EOLFDV� GH� FDGD�0XQLFtSLR� �&RPR� QR�

3ODQR� 0XQLFLSDO� GH� 6DQHDPHQWR� %iVLFR��� TXH� HVWDEHOHFHP� GLUHWUL]HV� GH� FREHUWXUD��

TXDOLGDGH�H�SULRULGDGH�QD�SUHVWDomR�GRV�VHUYLoRV��

&RPR�PHFDQLVPR�GH�LQGXomR�j�HILFLrQFLD��VRPHQWH�RV�LQYHVWLPHQWRV�SUXGHQWHV�H�

QmR� RFLRVRV�GHYHP�VHU� UHPXQHUDGRV�YLD� LQFOXVmR�QD�EDVH�GH� UHPXQHUDomR�UHJXODWyULD��

3DUD� HVWDEHOHFHU� D� %DVH� GH� DWLYRV� UHJXODWyULRV� UHFRQKHFLGRV�� R� SULPHLUR� GHVDILR� p� D�

HVFROKD�GH�XP�SURFHGLPHQWR�GH�PHQVXUDomR�PDLV�DGHTXDGR��

2V�FULWpULRV�GH�PHQVXUDomR�GH�%DVH�GH�DWLYRV�UHJXODWyULRV�PDLV�GLIXQGLGRV�VmR��

&XVWR�+LVWyULFR�� WRPD�FRPR�UHIHUrQFLD� R�YDORU� UHJLVWUDGR�QD�FRQWDELOLGDGH�GD�

FRQFHVVLRQiULD� SDUD�D�PHQVXUDomR�GD�%$5�� RX� VHMD�� R� FXVWR�KLVWyULFR� GR� DWLYR��

$OJXQV�SURFHVVRV�GH�PHQVXUDomR�DMXVWDP�R�YDORU�GD�EDVH�GH�DWLYRV�UHJXODWyULRV�

DR� SURFHVVR� LQIODFLRQiULR� �tQGLFHV� LQIODFLRQiULRV�� GR� VHWRU� QD� EXVFD� GH� XPD�

DSUR[LPDomR� DR� YDORU� GR� FXVWR� GH� UHSRVLomR� GRV� DWLYRV�� FRQKHFLGR� QR� PXQGR�

FRQWiELO�FRPR�FXVWR�KLVWyULFR�FRUULJLGR��

&XVWR�GH�UHSRVLomR�RX�YDORU�QRYR�GH�UHSRVLomR��915���/HYD�HP�FRQVLGHUDomR�

R�FXVWR� DWXDO�GH� VXEVWLWXLU�FDGD�UHFXUVR�FRP� UHFXUVRV� VLPLODUHV�TXH�UHSOLFDP� D�

FDSDFLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� QRV� QtYHLV� GRV� DWLYRV� H[LVWHQWHV�� e� XPD�

UHJUD� TXH� DWXDOL]D� R� FXVWR� GR� DWLYR� VHP� HQWUDU� QR� PpULWR� GD� HILFLrQFLD��

FDSDFLGDGH�� HWF�� GR� LQYHVWLPHQWR�� 3DUD� UHVROYHU� R� SUREOHPD�� UHJXODGRUHV�

SURSXVHUDP�XPD�YDULDQWH�DR�FULWpULR�GHQRPLQDGR�&XVWR�GH�UHSRVLomR�RWLPL]DGR�

GHSUHFLDGR� �915'��� TXH� FRQVLGHUD� XP� GHVFRQWR� QR� FXVWR� GH� UHSRVLomR� SHOD�

YLGD�~WLO�FRQVXPLGD�PHGLGD�SHOD�GHSUHFLDomR�DPRUWL]DomR�DFXPXODGD�H�GLIHUH�GR�

FXVWR�GH�UHSRVLomR�SXUR�QD�PHGLGD�HP�TXH�OHYD�HP�FRQWD�D�LQHILFLrQFLD�TXH�SRGH�

VHU� SDUWH� GR� FRQMXQWR� DWXDO� GH� DWLYRV�� UHPRYHQGR� R� H[FHVVR� GH� FDSDFLGDGH��

GXSOLFDomR��HWF��

9DORU�MXVWR�GH�PHUFDGR��e�EDVHDGR�QRV�SUHoRV�TXH�VHULDP�REWLGRV�QD�YHQGD�GH�

FDGD�XP�GRV�DWLYRV�HP�XP�PHUFDGR�FRPSHWLWLYR�RX�TXH�XP�WHUFHLUR�SDJDULD�HP�

XPD� WUDQVDomR� GH� YHQGD� LQGHSHQGHQWH�� 3RVVXL� GLILFXOGDGH� GH� LPSODQWDomR� j�

PHGLGD� TXH� VH� REVHUYD� D� DXVrQFLD� GH� XP� PHUFDGR� DWLYR� SDUD� DOJXP�

LQYHVWLPHQWR��HVSHFLDOPHQWH�SDUD�JUDQGHV�LQYHVWLPHQWRV�HP�LWHQV�HVSHFLDOL]DGRV���
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9DORU� SUHVHQWH� OtTXLGR�� &RQVLGHUD� D� VRPD� GRV� IOX[RV� GH� FDL[D� GHVFRQWDGRV�

DVVRFLDGRV� D�FDGD� DWLYR��e�XP�FULWpULR�TXH�SUHYr�RV� IOX[RV� GH� FDL[D�HVSHUDGRV�

SDUD� VHUHP�JHUDGRV�H�GHSRLV�GHVFRQWi�ORV�D�YDORUHV�SUHVHQWHV�XVDQGR�XPD� WD[D�

DSURSULDGD�DMXVWDGD�DR�ULVFR��7HQWD�PHGLU�R�YDORU�HFRQ{PLFR�GR�SDWULP{QLR��

�

8P� VHJXQGR� GHVDILR� HVWi� DVVRFLDGR� j� HOHJLELOLGDGH�GRV� DWLYRV� UHJXODWyULRV�� QR�

JHUDO��VmR�DWLYRV�HOHJtYHLV�TXH�HVWmR�GH�IRUPD�GLUHWD�RX�LQGLUHWD�YLQFXODGRV�j�3URGXomR�

GH�ÈJXD��'LVWULEXLomR�GH�ÈJXD��&ROHWD�GH�(VJRWRV�H�7UDWDPHQWR�GH�(VJRWRV��$WLYRV�GD�

DGPLQLVWUDomR� H� FRPHUFLDOL]DomR� GD� FRQFHVVLRQiULD�� WDPEpP� SRGHP� VHU� FODVVLILFDGRV�

FRPR�HOHJtYHLV�SRU�DWHQGHUHP�LQGLUHWDPHQWH�DRV�VHUYLoRV�SUHVWDGRV�FRP�DWLYLGDGHV�QmR�

RSHUDFLRQDLV��GHVGH�TXH��,��6HMDP�LQFRQWHVWDYHOPHQWH�QHFHVViULRV�H�HVWHMDP�HVWULWDPHQWH�

YLQFXODGRV� j� SUHVWDomR� GRV� VHUYLoRV�� ,,�� H[LVWD� XP� tQGLFH� GH� DSURYHLWDPHQWR� GD�

XWLOL]DomR�GR�EHP�QDV� IXQo}HV�DGPLQLVWUDWLYDV�H�RX�FRPHUFLDV�� ,,,��TXH� VHMD�SRVVtYHO�j�

GLVWULEXLomR�GR�DWLYR�QDV�ORFDOLGDGHV�H�QRV�VHUYLoRV�SUHVWDGRV��H��,9��QmR�SHUWHQoD�D�XPD�

HVWUXWXUD�DGPLQLVWUDWLYD�H�RX�FRPHUFLDO�VXSHUGLPHQVLRQDGD�H�RX�RFLRVD��

1mR� VmR� HOHJtYHLV�� RV� DWLYRV� QmR� YLQFXODGRV� jV� DWLYLGDGHV� RUGLQiULDV� GD�

FRQFHVVmR��WDLV�FRPR��EHQV�FHGLGRV�RX�XWLOL]DGRV�SRU�RXWUD�FRQFHVVLRQiULD�RX�WHUFHLURV��

EHQV�GHVRFXSDGRV��EHQV�GHVDWLYDGRV��EHQV�PDQWLGRV�SDUD�DOLHQDomR�HWF��

� &RPR�SUiWLFD�XVXDO�GH�RXWUDV�DJrQFLDV�UHJXODGRUDV��([��$53(���WDPEpP�QmR�VmR�

HOHJtYHLV�RV�DWLYRV�TXH�QmR�DWHQGDP��SHOR�PHQRV��XP�GRV�UHTXLVLWRV��,��(VWDU�UHJLVWUDGR�

QD�FRQWDELOLGDGH�GD�FRQFHVVLRQiULD��,,��([LVWLU�GRFXPHQWDomR�TXH�FRPSURYH�D�DTXLVLomR��

,,,�� $SUHVHQWDU� GRFXPHQWDomR� GH� WLWXODULGDGH� GH� SURSULHGDGH� HP� SURFHVVR� GH�

UHJXODUL]DomR�� H�� ,9�� 'HVSURYHU�� WHPSRUDULDPHQWH�� GH� UHJLVWURV� QD� FRQWDELOLGDGH� GD�

FRQFHVVLRQiULD��SRU�IDOWD�GH�UHTXLVLWRV�PtQLPRV�IRUPDLV���PDV�TXH�HVWHMDP�HP�HIHWLYD�H�

FRPSURYDGD� RSHUDomR� QRV� VLVWHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� GH� HVJRWDPHQWR�

VDQLWiULR��

� 2� WHUFHLUR� GHVDILR� HVWi� QR� HVWDEHOHFLPHQWR� GR� ËQGLFH� GH� $SURYHLWDPHQWR�

5HJXODWyULR��,$5��LGHDO�SDUD�TXH�RV�FRQVXPLGRUHV�QmR�SDJXHP�SRU�DWLYRV�LQYHVWLGRV�GH�

IRUPD�³LPSUXGHQWH´�H�FRP�FDSDFLGDGH�RFLRVD��2�,$5�p�XP�SHUFHQWXDO�PHGLGR�GH����D�

�����H�UHSUHVHQWD�R�QtYHO�GH�DSURYHLWDPHQWR�GH�FDGD�DWLYR�HOHJtYHO�QR�GHVHQYROYLPHQWR�

GD�SUHVWDomR�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�VDQLWiULR��LQGLUHWDV�

GRV�VHUYLoRV�H�DGPLQLVWUDWLYDV�FRPHUFLDLV��VH�IRU�R�FDVR���TXH�DMXVWDUi�D�%DVH�GH�$WLYRV�

5HJXODWyULD�j�VXD�XWLOL]DomR�PDLV�HILFLHQWH��
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� $�EDVH�GH�DWLYRV�UHJXODWyULRV�UHFRQKHFLGD�SHOD�DJrQFLD�UHJXODGRUD�SDUD�SOHLWR�GH�

UHYLVmR�WDULIiULD�GD�&$(51�GR�FLFOR�����������IRL�EDVHDGD�QR�FRQFHLWR�HVWDEHOHFLGR�QR�

LQFLVR� 9,,� GR� DUW�� ��� GD� 5HVROXomR� Q�� ��������� ±� $56%$1�� TXH� RV� LQYHVWLPHQWRV�

UHFRQKHFLGRV� VmR� ³LQYHVWLPHQWRV� SODQHMDGRV� GHYLGDPHQWH� UHFRQKHFLGRV� FRPR� WDO� SHOD�

$JrQFLD�5HJXODGRUD��FRUUHVSRQGHQWHV�DR�YDORU�GRV�UHFXUVRV�LQYHVWLGRV�SHOD�HPSUHVD��HP�

DWLYRV� IL[RV� H� FLUFXODQWHV�� SDUD� SRVVLELOLWDU� D� SUHVWDomR� GRV� VHUYLoRV� GH� iJXD� H� HVJRWR�

GXUDQWH�R�WUDQVFRUUHU�GR�FLFOR�WDULIiULR´��

� &RP� EDVH� QDV� GLUHWUL]HV� GD� 5HVROXomR� Q�� ��������� ±� $56%$1�� D� &$(51�

DSUHVHQWRX�XPD�FRPSRVLomR�GH�DWLYRV�UHJXODWyULRV�QR�SOHLWR�GH�UHYLVmR�WDULIiULD�GR�FLFOR�

���������� DYDOLDGD� SHOR� PpWRGR� GR� FXVWR� KLVWyULFR� FRUULJLGR� SHOR� ,3&$�� FRPR� XPD�

DSUR[LPDomR�DR�FXVWR�GH�UHSRVLomR��1HVWDV�FLUFXQVWkQFLDV��D�EDVH�IRL�DSURYDGD�SRU�VHU�D�

PHOKRU�LQIRUPDomR�SRVVtYHO�GLVSRQtYHO��

� &RQIRUPH� Mi� FRPHQWDGR�� HP� ����������� IRL� DSURYDGR� R� SODQR� PXQLFLSDO� GH�

VDQHDPHQWR� EiVLFR� GR� PXQLFtSLR� GR� 1DWDO�� FRP� PHWDV� SULRULWiULDV� TXH� QRUWHLDP� RV�

LQYHVWLPHQWRV� ³SUXGHQWHV´�� 1D� PHVPD� GLUHomR�� R� $UW�� ��� GD� UHVROXomR� ��������±

$56%$1�� FRQGLFLRQRX� IXWXUDV� DOWHUDo}HV� WDULIiULDV� SDUD� R� PXQLFtSLR� GR� 1DWDO� j�

DSUHVHQWDomR� GD�%DVH�GH�$WLYRV�5HJXODWyULRV� SHOD�&$(51�H�DSURYDomR� UHIHULGD� EDVH�

SHOD�DJrQFLD�UHJXODGRUD��

� 3DUD�DPSOLDU�DV�LQIRUPDo}HV�GD�%$5��D�&$(51�DEULX�R�SURFHVVR�OLFLWDWyULR�GH�

FRQFRUUrQFLD� QDFLRQDO� Q�� ��������� FRP� R� VHJXLQWH� REMHWR�� &RQWUDWDomR� GH� HPSUHVD�

HVSHFLDOL]DGD� SDUD� H[HFXomR� GH� LQYHQWiULR� SDWULPRQLDO� GRV� EHQV� SDWULPRQLDLV� GD�

&RPSDQKLD� GH� ÈJXDV� H� (VJRWRV� GR� 5LR� *UDQGH� GR� 1RUWH� ±� &$(51�� EHP� FRPR�

FRQFLOLDomR� GRV� UHJLVWURV� FRQWiEHLV�� FDGDVWURV� WpFQLFRV� GRV� VLVWHPDV�GH�iJXD�H� HVJRWR��

FDGDVWUR�LPRELOLiULR��FDGDVWUR�FRPHUFLDO��FDGDVWUR�SDWULPRQLDO��SODQWDV�JOREDLV��LQFOXVLYH�

FRP� DWXDOL]DomR� GDV� LQIRUPDo}HV� SDUD� WRGRV� HVWHV� FDGDVWURV�� VDQHDPHQWR� GDV� VREUDV�

ItVLFDV�H�FRQWiEHLV�H�/DXGR�GH�%DVH�GH�$WLYRV�5HJXODWyULRV��

� 1R�WHUPR�GH�UHIHUrQFLD�GD�OLFLWDomR�Q�����������ID]�FRQVWDU�R�OHYDQWDPHQWR�GH�

YDULiYHLV� VREUH�RV� EHQV�GR� DWLYR�GD�FRQFHVVLRQiULD� FRPR��GHVFULomR�� ORFDOL]DomR��YLGD�

~WLO�� EHQV� VXFDWHDGRV�� YDORUDomR� DWXDOL]DGD� �915��� GHSUHFLDomR�� DPRUWL]DomR�� RULJHP�

GRV� UHFXUVRV� �RQHURVD� H� QmR� RQHURVD��� MXURV� VREUH� REUDV�� HOHJLELOLGDGH� UHJXODWyULD�

�HOHJtYHLV�H�QmR�HOHJtYHLV���ËQGLFH�GH�DSURYHLWDPHQWR��%$5�EUXWD�H�%$5�/tTXLGD��HQWUH�

RXWUDV�QHFHVViULDV�SDUD�XP�DPELHQWH�UHJXODGR��1R�PHVPR�WHUPR�GH�UHIHUrQFLD�WDPEpP�

HVWmR� SUHYLVWDV� GLVFXVV}HV�FRP� D�$JrQFLD�5HJXODGRUD�QR� GHFRUUHU�GRV� WUDEDOKRV�� (VVH�
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SURFHVVR� p� XP� JUDQGH� DYDQoR� H� SHUPLWLUi� j� $56%$1� HVWUXWXUDU� XPD� UHVROXomR�

HVSHFtILFD�DSOLFiYHO�SDUD�PHQVXUDomR�GD�EDVH�GH�UHPXQHUDomR�UHJXODWyULD��

� �$LQGD� TXH� VH� WHQKD� UHODWDGR� WRGDV� DV� LQWHQo}HV� HP� DYDQoDU� QD� VROXomR� GH�

SUREOHPD� LQIRUPDFLRQDO�� PDLV� XPD� TXHVWmR� SRGH� VHU� DSUHVHQWDGD�� 4XDLV� RV�

LQYHVWLPHQWRV� GHYHP� VHU� UHFRQKHFLGRV� FRPR� DWLYRV� UHJXODWyULRV�� RV� TXH� HQWUDUDP� HP�

RSHUDomR�DWp�R�LQtFLR�GR�FLFOR�WDULIiULR�RX�RV�SUHYLVWRV�SDUD�HQWUDUHP�HP�RSHUDomR�GHQWUR�

GR�FLFOR�WDULIiULR�SOHLWHDGR"�

� $�$56$(� ������� HODERURX� XPD� LPSRUWDQWH� GLVFXVVmR� TXH� SRGH� HOXFLGDU� HVWH�

TXHVWLRQDPHQWR� DR� VXJHULU� TXH�� SDUD� R� FDVR� GD� &23$6$� �GLUHLWR� SULYDGR��� GHYH�VH�

DPRUWL]DU�H�UHPXQHUDU�R�TXH�Mi�IRL�LQYHVWLGR�H�HVWi�HP�RSHUDomR��H[SOLFDGR�SHOR�IDWR�GD�

FRQFHVVLRQiULD� SRVVXLU� Do}HV� OLVWDGDV� QR� 1RYR� 0HUFDGR� GD� %0)	%RYHVSD�� R� TXH�

GLUHFLRQD�VXD�JHVWmR�SDUD�R�HQIRTXH�SULYDGR�H�DWHQWR�DRV�LQWHUHVVHV�GH�VHXV�DFLRQLVWDV�H�

FUHGRUHV��PHVPR�TXH�R�FRQWUROH�DFLRQiULR�VHMD�GHWLGR�SHOR�(VWDGR�GH�0LQDV�*HUDLV��(P�

FDVR� GH� VHUYLoRV� RSHUDGRV� SRU� HQWLGDGHV� GH� GLUHLWR� S~EOLFR� �DXWDUTXLDV�� VHUYLoRV�

DXW{QRPRV� HWF���� GHYH�VH� DGRWDU� XPD� SHUVSHFWLYD� IXWXUD�� UHPXQHUDQGR� H�

DPRUWL]DQGR�GHSUHFLDQGR� LQYHVWLPHQWRV� D� VHUHP� UHDOL]DGRV� QR� SUy[LPR� FLFOR� WDULIiULR�

�JHUDOPHQWH���DQRV���DQWHFLSDQGR�UHFXUVRV�SDUD�D�H[HFXomR�GH�Do}HV�GR�SUHVWDGRU��

� 'LIHUHQWHPHQWH� GD� &23$6$�� TXH� p� FRQVWLWXtGD� HP� UHJLPH� GH� 6RFLHGDGH�

$Q{QLPD�GH�&DSLWDO�$EHUWR�FRP��������GDV�Do}HV�SHUWHQFHQWHV�DR�*RYHUQR�GR�(VWDGR�

GH�0LQDV�*HUDLV��TXH�SRVVXL� UHVHUYDV�GH� OXFURV�� TXH�GLVWULEXL�GLYLGHQGRV�H�SDJD� MXURV�

VREUH� R�FDSLWDO� SUySULR�� D�&$(51�p� XPD�6RFLHGDGH� GH�$Q{QLPD� GH�&DSLWDO�)HFKDGR�

FRP� ������� GD� SDUWLFLSDomR� DFLRQiULD� SHUWHQFHQWH� DR� *RYHUQR� GR� (VWDGR� GR� 5LR�

*UDQGH� GR� 1RUWH�� TXH� SRVVXL� HOHYDGR� QtYHO� GH� SUHMXt]R� DFXPXODGR�� QmR� GLVWULEXL�

GLYLGHQGRV� QHP� SDJD� MXURV� VREUH� R� FDSLWDO� SUySULR� Ki� EDVWDQWH� WHPSR� H� SRVVXL� XPD�

JHVWmR� FRP� HQIRTXH�S~EOLFR��R�TXH� HTXLSDUD� D�&$(51� D�HQWLGDGH�GH�GLUHLWR�S~EOLFR��

1HVWH� VHQWLGR�� p� OHJtWLPD� D� DGRomR� GH� XPD� SHUVSHFWLYD� IXWXUD� GH� UHPXQHUDomR� H�

DPRUWL]DomR�GHSUHFLDomR� GRV� LQYHVWLPHQWRV� D� VHUHP� UHDOL]DGRV� QR� SUy[LPR� FLFOR�

WDULIiULR�� SDUD� TXH� D� DJrQFLD� QmR� FDXVH� ULVFRV� UHJXODWyULRV� TXH� SRVVDP� SUHMXGLFDU� R�

SURFHVVR�GH�XQLYHUVDOL]DomR�GR�DFHVVR�H�FXPSULPHQWR�GDV�PHWDV�GR�SODQR�PXQLFLSDO�GH�

VDQHDPHQWR�EiVLFR���

� �

� �
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&RPR� VH� SRGH� REVHUYDU�� R� SURFHVVR� GH� PHQVXUDomR� GD� %DVH� GH� DWLYRV� UHJXODWyULRV�

UHFRQKHFLGRV� �%$5�� p� EDVWDQWH� FRPSOH[R� H� QR� PRGHOR� SURSRVWR� IRUDP� DSUHVHQWDGRV�

DVSHFWRV� JHUDLV� SDUD� XPD� FRQGXomR� UHJXODWyULD� H� SRQWRV�PDLV� SDUWLFXODUHV� GHYHP� VHU�

WUDWDGRV� HP�XPD�PHWRGRORJLD� HVSHFtILFD� SDUD� WDO� ILP��&RQWXGR�� DOJXPDV� GLUHWUL]HV� GH�

UHFRQKHFLPHQWR�UHJXODWyULR�SRGHP�VHU�HOHQFDGDV��

,�� 6RPHQWH�SRGHP�LQWHJUDU�%DVH�GH�$WLYRV�5HJXODWyULD��RV�LQYHVWLPHQWRV�HOHJtYHLV��

,,�� 3DUD� ILQV� UHJXODWyULRV� VHUi� FRQVLGHUDGD� D� %DVH� GH� $WLYRV� 5HJXODWyULD� /tTXLGD�

�%$5/tTXLGD�� SURMHWDGD�� TXH� FRUUHVSRQGH� j� %DVH� GH� $WLYRV� 5HJXODWyULD� EUXWD�

�%$5%UXWD�� SURMHWDGD� PHQRV� DV� DPRUWL]Do}HV�GHSUHFLDo}HV� DFXPXODGDV�

SURMHWDGDV�H�YLQFXODGDV�DRV�UHVSHFWLYRV�DWLYRV��

�

,,,�� 2V� DWLYRV� QmR� RQHURVRV� VmR� EHQV� DGTXLULGRV� RX� FRQVWUXtGRV� FRP� UHFXUVRV�

RULXQGRV� GH� GRWDo}HV� RUoDPHQWiULDV� GD� 8QLmR�� (VWDGRV� H�RX� 0XQLFtSLR��

SDUWLFLSDomR� ILQDQFHLUD� GR� FRQVXPLGRU�� GRDomR� RX� TXDOTXHU� RXWUD� IRUPD� QmR�

RQHURVD�SDUD�D�&RQFHVVLRQiULD��SRU�HVWH�PRWLYR��QmR�VmR�HOHJtYHLV��&RQWXGR��QRV�

LQYHVWLPHQWRV� FRP� UHFXUVRV� SDUFLDOPHQWH� RQHURVRV�� D� SURSRUomR� RQHURVD� GHYH�

VHU�UHFRQKHFLGD�FRPR�DWLYR�HOHJtYHO��

�
,9�� 3DUD� HIHLWR� GDV� SURMHo}HV� GRV� LQYHVWLPHQWRV�� VRPHQWH� VHUmR� FRQVLGHUDGRV�

LQYHVWLPHQWRV� ³SUXGHQWHV´� H� HOHJtYHLV�� RV� LQYHVWLPHQWRV� SUHYLVWRV� H� DLQGD� QmR�

FRQFOXtGRV�QR�SURJUDPD�6$1($5��RXWUR�SURMHWR�FRP�H[HFXomR�HP�DQGDPHQWR�

�LQLFLDGD�DWp�GH]HPEUR�GH�������H�RV�LQYHVWLPHQWRV�DOLQKDGRV�FRP�DV�GLUHWUL]HV�

GR�3ODQR�0XQLFLSDO�GH�6DQHDPHQWR�%iVLFR��

�
9�� �&XVWR�GH�UHSRVLomR�RWLPL]DGR�GHSUHFLDGR�RX�YDORU�QRYR�GH�UHSRVLomR�RWLPL]DGR�

GHSUHFLDGR� �915'�� p� R� FULWpULR� GH� PHQVXUDomR� GD� %$5� PDLV� LQGLFDGR� SDUD�

DWHQGHU�DV�QHFHVVLGDGHV� UHJXODWyULDV�H�FRQYHUJH� FRP�FULWpULR�DGRWDGR�QR�SOHLWR�

WDULIiULR������������FRQWXGR�RXWUR�FULWpULR�SRGH�VHU�XWLOL]DGR��FRQIRUPH�DYDQoR�

GR�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�LQYHQWiULR�GD�&$(51��

� �
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�

9,�� 2V�FXVWRV�GRV�HPSUpVWLPRV� �SDJDPHQWR�GRV� MXURV��SRGHUmR� ID]HU�SDUWH�GD�EDVH�

GRV�DWLYRV�UHJXODWyULRV��GHVGH�TXH�FXPSUDP�RV�UHTXLVLWRV�FRQFHLWXDLV�GH�³$WLYR�

4XDOLILFiYHO´�� FRQIRUPH� SUHYr� R� 3URQXQFLDPHQWR�&RQWiELO� Q�� ���±�&XVWRV� GRV�

(PSUpVWLPRV��

�

9,,�� 2V� FULWpULRV� SDUD� D� GHILQLomR� GR� ËQGLFH� GH� $SURYHLWDPHQWR� �,$5�� GHYHUmR� VHU�

DSUHVHQWDGRV� GH� IRUPD� GHWDOKDGD� SRU� RFDVLmR� GD� HVSHFLILFDomR� GRV�

SURFHGLPHQWRV�GH�DYDOLDomR�GH�FDGD�WLSR�GH�DWLYR��

�
9,,,�� 6REUH� D� %DVH� GH� $WLYRV� 5HJXODWyULD� /tTXLGD� �%$5/tTXLGD�� SURMHWDGD� GH� FDGD�

DWLYR��VHUmR�DSOLFDGRV�RV��ËQGLFH�GH�$SURYHLWDPHQWR�5HJXODWyULR��,$5��H�QmR�VHUi�

DGPLWLGD�SURMHo}HV�GH�LQYHVWLPHQWR�FRP� ËQGLFH�GH�$SURYHLWDPHQWR�5HJXODWyULR�

�,$5��PHQRUHV�TXH�������

�

ܴܴ݁ܣܤ ௝ܿ௜ = ௝௜ܽ݀݅ݑݍíܮܴܣܤ × ܣܫ ௝ܴ� �����

∑� ௜ܴܴܿ݁ܣܤ ܴܴ݁ܣܤ ௝ܿ௜
௝ୀ௡
௝ୀ� � �����

6HQGR��
ܴܴ݁ܣܤ ௝ܿ௜� �%DVH�GH�$WLYRV�5HJXODWyULRV�SURMHWDGRV�UHFRQKHFLGRV�QR�DWLYR�WLSR�ORFDO�M�QR�PrV�L��
�௝௜ �%DVH�GH�$WLYRV�5HJXODWyULRV�OtTXLGRV�SURMHWDGRV�UHFRQKHFLGRV�QR�DWLYR�WLSR�ORFDO�Mܽ݀݅ݑݍíܮܴܣܤ
QR�PrV�L��
ܣܫ ௝ܴ �ËQGLFH�GH�$SURYHLWDPHQWR�5HJXODWyULR�GR�DWLYR�WLSR�ORFDO�M��
��௜� �%DVH�GH�$WLYRV�5HJXODWyULRV�SURMHWDGRV�UHFRQKHFLGRV�QR�PrV�Lܴܴܿ݁ܣܤ
2QGH��M� �����������Q�H��L� �������������

�

3DUD� ILQV� UHJXODWyULRV� H� DQiOLVH� GH� SOHLWR� GH� UHYLVmR� WDULIiULD�� RV� UHTXLVLWRV�

PtQLPRV� GH� GLYXOJDomR� GRV� YDORUHV� GD� %DVH� GH� $WLYRV� 5HJXODWyULRV� H� DWLYRV� QmR�

HOHJtYHLV� H� VXDV� GHSUHFLDo}HV�DPRUWL]Do}HV� SURMHWDGDV� VmR� DSUHVHQWDGRV� QD� WDEHOD� ��

GHYHP� VHU� HODERUDGDV� SDUD� FDGD� WLSR� GH� VHUYLoR� HP� VHSDUDGR��(P� FDVR� GH� UDWHLR� GRV�

LQYHVWLPHQWRV�VH�UHFRPHQGD�D�XWLOL]DomR�GRV�GLUHFLRQDGRUHV�HVWDEHOHFLGRV�QR�TXDGUR����

� �
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�
7DEHOD���±�9DORUHV�GD�%DVH�GH�$WLYRV�5HJXODWyULRV�H�DWLYRV�QmR�HOHJtYHLV�H�VXDV�GHSUHFLDo}HV�H�
DPRUWL]Do}HV�SURMHWDGDV�
352-(d­2�9$/25(6�'$�%$6(�'(�$7,926�5(*8/$7Ï5,26�(�$7,926�1­2�(/(*Ë9(,6�(�68$6�'(35(&,$d®(6�$0257,=$d®(6�
6(59,d2�35(67$'2��$%$67(&,0(172�'(�È*8$��(6*27$0(172�6$1,7È5,2��,1',5(72�'26�6(59,d26�� �
���� 0rV��� ���� 0rV���� ���� 0rV���� ���� 0rV���� ���� 0rV����� 7RWDO�

1R
UWH

�

,JDSy�
����'HVFULomR�GR�FRQMXQWR�GH�DWLYR�HOHJtYHO��PHVPD�

YLGD�~WLO��
����9DORU���
�������5HFXUVRV�SUySULRV�
�������5HFXUVRV�RQHURVRV�
����ËQGLFH�GH�DSURYHLWDPHQWR�UHJXODWyULR�

� � � � � � � � � �

6X
O�

&DQGHOiULD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&DSLP�0DFLR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1HySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
1RYD�'HVFREHUWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3LWLPEX��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3RQWD�1HJUD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

/H
VWH

�

$OHFULP��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
$UHLD�3UHWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%DUUR�9HUPHOKR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�$OWD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
/DJRD�6HFD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
0mH�/XL]D��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
3HWUySROLV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

2H
VWH

�

%DLUUR�1RUGHVWH��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
%RP�3DVWRU��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�GD�(VSHUDQoD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
&LGDGH�1RYD��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
'L[�6HSW�5RVDGR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
)HOLSH�&DPDUmR��PHVPR�GHWDOKDPHQWR�GH�,JDSy��
*XDUDSHV��PHVPR�GHWDOKDPHQWR�GH�,JDSy��

� � � � � � � � � �

&R
P
XP

�

����'HVFULomR�GR�FRQMXQWR�GH�DWLYR�HOHJtYHO��PHVPD�
YLGD�~WLO��

����9DORU���
�������5HFXUVRV�SUySULRV�
�������5HFXUVRV�RQHURVRV�
����ËQGLFH�GH�DSURYHLWDPHQWR�UHJXODWyULR�
����9LGD�~WLO�WRWDO�

� � � � � � � � � �

$
GP

LQ
LVW
UD
WLY

R�
FR
P
HU
FLD

O�

����'HVFULomR�GR�FRQMXQWR�GH�DWLYR�QmR�HOHJtYHO�
�PHVPD�YLGD�~WLO��

����9DORU���
����9LGD�~WLO�WRWDO�
����'HSUHFLDomR�DPRUWL]DomR�DFXPXODGD�
����9LGD�~WLO�XWLOL]DGD�QR�SHUtRGR��
����'HSUHFLDomR�DPRUWL]DomR�GR�SHUtRGR�

� � � � � � � � � �

�

������ 7D[D�GH�UHWRUQR�GR�LQYHVWLPHQWR�UHFRQKHFLGR��U:$&&��
�

2� FXVWR� ILQDQFHLUR� GDV� LQIUDHVWUXWXUDV� GHSHQGH�� HP� JUDQGH� SDUWH�� GR� FXVWR� GR�

FDSLWDO��R�FXVWR�GD�GtYLGD�RX�FDSLWDO�GH�WHUFHLURV�H�GR�FXVWR�GR�FDSLWDO�SUySULR��H�TXH��SRU�

VXD�YH]��GHSHQGH�GD�DORFDomR�GR�ULVFR�SDWULPRQLDO��

3DUD� FDSWDU� RV� HIHLWRV� GHVVH� FXVWR� ILQDQFHLUR�� p� XPD� SUiWLFD� FRPXP� HQWUH� DV�

DJrQFLDV� UHJXODGRUDV�� D�H[HPSOR�GD�$JrQFLD�5HJXODGRUD�GH�6DQHDPHQWR�H�(QHUJLD�GR�

(VWDGR�GH�6mR�3DXOR��$56(63���$JrQFLD�5HJXODGRUD�GH�6HUYLoRV�GH�$EDVWHFLPHQWR�GH�

ÈJXD� H� GH� (VJRWDPHQWR� 6DQLWiULR� GR�(VWDGR� GH�0LQDV�*HUDLV� �$56$(��� $JrQFLD� GH�

5HJXODomR� GRV� 6HUYLoRV� 3~EOLFRV� 'HOHJDGRV� GR� (VWDGR� GH� 3HUQDPEXFR� �$53(���

$JrQFLD�5HJXODGRUD�GR�3DUDQi��$*(3$5��H�$JrQFLD�5HJXODGRUD�GH�6HUYLoRV�3~EOLFRV�

'HOHJDGRV� GR� (VWDGR� GR� &HDUi� �$5&(�� H� D� SUySULD� $56%$1� �HVWXGRV� GH� UHYLVmR�

WDULIiULDV� GRV�FLFORV����������� H������������� D�DGRomR�GR�:HLJKWHG�$YHUDJH�&RVW�RI�
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&DSLWDO��:$&&��FRPR�IRUPD�GH�GHWHUPLQDU�D�WD[D�GH�UHPXQHUDomR�GR�FDSLWDO�LQYHVWLGR�

UHFRQKHFLGR��QHVWH�FDVR�D�%55���

(VWD�PHWRGRORJLD�p�EDVWDQWH�GLIXQGLGD�H� DGHTXDGD�SDUD� VHU�DSOLFDGD�FRPR�WD[D�

GH� UHWRUQR� VREUH� D� %DVH� GH� UHPXQHUDomR� UHJXODWyULD� GDV� FRQFHVVLRQiULDV�� 2�:$&&� p�

XPD�WD[D�FDOFXODGD�TXH�SDUWH�GR�SUHVVXSRVWR�GH�TXH�R�ILQDQFLDPHQWR�SRGH�VHU�UHDOL]DGR�

SRU�PHLR�GH�GXDV�IRQWHV��FDSLWDO�SUySULR��UHFXUVRV�GRV�DFLRQLVWDV�SURSULHWiULRV��H�FDSLWDO�

GH� WHUFHLURV�� DGTXLULQGR� GtYLGD� VREUH� R� TXDO� LQFLGH� SDJDPHQWR� GH� MXURV�� 6HJXQGR�

'DPRGDUDQ���������R�:$&&�p�D�PpGLD�SRQGHUDGD�GRV�FXVWRV�GRV�GLYHUVRV�FRPSRQHQWHV�

GH� ILQDQFLDPHQWR�� SUySULR� H� GH� WHUFHLURV�� D� ILP� GH� ILQDQFLDU� VXDV� QHFHVVLGDGHV�

ILQDQFHLUDV�� 'H� DFRUGR� FRP� R� H[SRVWR�� SURS}H�VH� TXH� D� WD[D� GH� UHPXQHUDomR� GD�

FRQFHVVLRQiULD�VHMD�GHILQLGD�FRPR��

ௐ�஼஼ݎ = ௣ݎ ∗ ൬
ܲ

ܲ + ൰ܦ + ௗݎ ∗ ൬
ܦ

ܲ + ൰ܦ ∗ (1 − �(ܺܣܶ
�����

6HQGR��
:$&&� �7D[D�GH�UHWRUQR�GR�LQYHVWLPHQWR�UHFRQKHFLGR��
U3� �FXVWR�GR�FDSLWDO�SUySULR��
UG� �FXVWR�GR�FDSLWDO�GH�WHUFHLURV��
3� �PRQWDQWH�GR�FDSLWDO�SUySULR�QD�FRQFHVVLRQiULD��
'� �PRQWDQWH�GH�FDSLWDO�GH�WHUFHLURV�QD�FRQFHVVLRQiULD��H�
7$;� �VRPD�GDV�DOtTXRWDV�GR�LPSRVWR�GH�UHQGD�H�GD�FRQWULEXLomR�VRFLDO�VREUH�R�OXFUR�OtTXLGR��������
�

3DUD� HIHLWRV� UHJXODWyULRV�� D� 7D[D� GH� UHWRUQR� GR� LQYHVWLPHQWR� UHFRQKHFLGR�

UHJXODWyULD��ݎௐ�஼஼��GHYH�VHU�FDOFXODGD�SHOD�PpGLD�DULWPpWLFD�GRV�:$&&�FDOFXODGRV�SDUD�

RV� GDGRV� FRQVROLGDGRV� QDV� TXDWUR� ~OWLPDV� GHPRQVWUDo}HV� ILQDQFHLUDV� SXEOLFDGDV� SHOD�

FRQFHVVLRQiULD� H� TXH� IRUDP� HPLWLGDV� DV� RSLQL}HV� GRV� DXGLWRUHV� LQGHSHQGHQWHV�� $�

XWLOL]DomR�GH�PpGLD� DULWPpWLFD� GDV� TXDWUR�:$&&� REMHWLYD�FDSWDU� RVFLODo}HV� GD� WD[D�HP�

GHWHUPLQDGR�FLFOR� WDULIiULR��5HQWDELOLGDGHV�� ULVFRV� H� UHWRUQRV� FRPXPHQWH� XWLOL]DGRV�QR�

PXQGR�GDV�ILQDQoDV��SULQFLSDOPHQWH�QR�FRQWH[WR�EUDVLOHLUR�GH�VHWRUHV�UHJXODGRV�WDPEpP�

GHYHP�VHU�FRQWHPSODGRV��

��������&XVWR�GR�FDSLWDO�SUySULR�

6HJXLQGR�R�PRGHOR�DGRWDGR�SHODV�DJrQFLDV�UHJXODGRUDV�DQWHULRUPHQWH�FLWDGDV��D�

$56%$1� SURS}H� TXH� R� FXVWR� GR� FDSLWDO� SUySULR� VHMD� HVWLPDGR� SHOR� &DSLWDO� $VVHW�

3ULFLQJ� 0RGHO� �&$30�� WUDGLFLRQDO�� DMXVWDGR� SDUD� D� UHDOLGDGH� EUDVLOHLUD� PHGLDQWH� D�

DGLomR�GH� XP�SUrPLR�GH� ULVFR�� 6HQGR�DVVLP��FXVWR�GR�FDSLWDO� SUySULR��US�� p�GDGR�SHOD�

VHJXLQWH�HTXDomR��
�
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௣ݎ = ௙ݎ + ߚ ∗ ൫ݎ௠ + ௙൯ݎ + ௕ݎ � �����

6HQGR��
�
UI� �WD[D�GH�UHQWDELOLGDGH�GH�DWLYRV�ILQDQFHLURV�OLYURV�GH�ULVFR��E{QXV�GR�7HVRXUR���
β� ,௣ݎ൫ݒ݋ܥ  ௠൯ݎ ௠ߪ

�⁄ �� UHSUHVHQWDQGR� R� ULVFR� UHODWLYR� GDV� HPSUHVDV� GR� VHWRU� GH� VDQHDPHQWR� EiVLFR� HP�
UHODomR� DR� ULVFR� GR�PHUFDGR��'HWHUPLQD�VH� FRPR� D� FRYDULkQFLD� �&RY��GR� UHWRUQR� GR� DWLYR� TXH� VH� TXHU�
PHGLU��QHVWH�FDVR��R�VHWRU�GH�VDQHDPHQWR�EiVLFR��H�R�UHWRUQR�PpGLR�GR�PHUFDGR��GLYLGLQGR�D�YDULkQFLD�GD�
FDUWHLUD� GH�PHUFDGR�� (VWD� YDULiYHO� PHQVXUD� R� ULVFR� UHODWLYR� GR� DWLYR�� FXMR� FXVWR� GR� FDSLWDO� HVWi� VHQGR�
GHWHUPLQDGR�VREUH�R�FRQMXQWR�GH�DWLYRV�GH�ULVFR�TXH�IRUPDP�D�FDUWHLUD�GH�PHUFDGR��
UE� �SUrPLR�GH�ULVFR�%UDVLO��&DOFXOD�VH�FRPR�D�GLIHUHQoD�HQWUH�R�UHWRUQR�GRV�E{QXV�GR�*RYHUQR�GR�%UDVLO�H�
RV�UHWRUQRV�GRV�E{QXV�GR�7HVRXUR�GRV�(VWDGRV�8QLGRV�GD�$PpULFD��
UP�  � UHWRUQR� GD� FDUWHLUD� GH� PHUFDGR�� RX� VHMD�� D� WD[D� GH� UHQWDELOLGDGH� GH� XPD� FDUWHLUD� GH� Do}HV�
UHSUHVHQWDWLYD�GR�PHUFDGR�GH�DWLYRV�GH�ULVFR���

���������&XVWR�GR�FDSLWDO�GH�WHUFHLURV�

2�FXVWR�GR�FDSLWDO�GH�WHUFHLURV�FRPSUHHQGH�D�UHPXQHUDomR�SDJD�SDUD�D�REWHQomR�

GH� ILQDQFLDPHQWRV� H� HPSUpVWLPRV� �SDVVLYR� RQHURVR�� SHOD� FRQFHVVLRQiULD�� RX� VHMD�� RV�

MXURV�SDJRV�UHIHUHQWHV� j�REWHQomR�GH�WDLV� UHFXUVRV��'HVWD�PDQHLUD�� D�$56%$1�SURS}H�

TXH�R�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�VHMD�GDGR�SHOD�VHJXLQWH�HTXDomR��

ௗݎ = ௙݀

௠݌
�

�����

6HQGR��
GI �GHVSHVDV�ILQDQFHLUDV��
SP� �SDVVLYR�RQHURVR�PpGLR��

�

������ 5HPXQHUDomR�SURMHWDGD�GR�,QYHVWLPHQWR�5HFRQKHFLGR��5,5��
�

6REUH�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�DFRUGDGR�HQWUH�R�PXQLFtSLR�GR�1DWDO�H�

D� &$(51�QR� DQR� ������ D� FOiXVXOD� ������ GR� FRQWUDWR� GH� FRQFHVVmR�� HVWDEHOHFH� TXH� R�

HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�FRQFHVVmR�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�

HVJRWDPHQWR� VDQLWiULR� QR� PXQLFtSLR� GR� 1DWDO� p� GDGR� SHOD� FREHUWXUD� GRV� FXVWRV�

RSHUDFLRQDLV� GD� FRQFHVVLRQiULD�SDUD� D�PDQXWHQomR� GD�QRUPDOLGDGH�GH� IXQFLRQDPHQWR��

FXVWRV�GD�FDSWDomR�GH�UHFXUVRV�H�FRQVWLWXLomR�GH� UHVHUYDV�ILQDQFHLUDV�SDUD�DPSOLDomR�H�

PHOKRULDV�GRV�VHUYLoRV�SUHVWDGRV��

1HVVD� PHVPD� GLUHomR�� R� PDUFR� UHJXODWyULR� SDUD� R� VDQHDPHQWR� EiVLFR�

HVWDEHOHFLGR� SHOR� DUW�� ��� GD� /HL� ������������ GHVWDFRX� D� PDQXWHQomR� GR� HTXLOtEULR�

HFRQ{PLFR�ILQDQFHLUR� PHGLDQWH� UHPXQHUDomR� SHOD� FREUDQoD� GRV� VHUYLoRV� �WDULIDV���

VHQGR��D�UHPXQHUDomR�DGHTXDGD�GR�FDSLWDO�LQYHVWLGR�SHORV�SUHVWDGRUHV�GRV�VHUYLoRV�XP�

GRV�HOHPHQWRV�TXH�GHYHP�VHU�UHFXSHUDGRV�SHOD�WDULID��
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$� UHJXODomR� HFRQ{PLFD� WHP� FRPR� REMHWLYR� HVWDEHOHFHU� XPD� UHPXQHUDomR� GR�

FDSLWDO� GH� IRUPD� TXH� RV� YDORUHV� GH� FDSLWDO� ILQDQFHLUR� VHMDP� PDQWLGRV� DR� ORQJR� GD�

FRQFHVVmR�� 1RV� VHUYLoRV� UHJXODGRV� GH� XWLOLGDGH� S~EOLFD�� LVVR� p� FRQVHJXLGR� DWUDYpV� GD�

DSOLFDomR� GH� XPD� WD[D� GH� UHWRUQR� VREUH� XPD� EDVH� GH� UHPXQHUDomR� UHJXODWyULD� H�

UHSUHVHQWD� JUDQGH� SDUWH� GDV� UHVHUYDV� ILQDQFHLUDV� SDUD� DPSOLDomR� H� PHOKRULDV� GRV�

VHUYLoRV�SUHVWDGRV��

8PD�UHPXQHUDomR�GR�LQYHVWLPHQWR�VXEDYDOLDGD�SRGH�SURSRUFLRQDU�XPD�UHGXomR�

QR� LQYHVWLPHQWR� QD� SUHVWDomR� GRV� VHUYLoRV�� ,VVR� SRGHULD�� HP� ~OWLPD� LQVWkQFLD�� OHYDU� D�

UHGXo}HV�QD�FREHUWXUD�GH�FXVWRV�H�QtYHLV�GH�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��SRUWDQWR��

XPD� UHGXomR�JUDGDWLYD�GH�IRUQHFLPHQWR�GRV� VHUYLoRV�D�PpGLR�H�ORQJR�SUD]R��$VVLP��R�

UHJXODGRU� GHYH� HVWDU� DWHQWR� DRV� LQWHUHVVHV� GRV� FRQVXPLGRUHV� H� DRV� LQWHUHVVHV� GDV�

FRQFHVVLRQiULDV�GH�XPD�IRUPD�TXH�QmR�VHMDP�UHSDVVDGDV�LQHILFLrQFLD�SDUD�DV�WDULIDV�DR�

PHVPR� WHPSR�HP�TXH� QmR�SURSRUFLRQH� ULVFR� UHJXODWyULR� TXH�SUHMXGLTXH� D�FREHUWXUD�H�

TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��

$� 5HPXQHUDomR� GR� ,QYHVWLPHQWR� 5HFRQKHFLGR� �5,5�� p� FDOFXODGD� FRP� D�

DSOLFDomR�GDݎ�ௐ஺஼஼�QD�EDVH�GH�UHPXQHUDomR�UHJXODWyULD�SURMHWDGD��%55��GHIDVDGD�HP����

SHUtRGRV��PHVHV���(VVD�UHJUD�p�GHILQLGD�VRE�R�SRQWR�GH�YLVWD�UHJXODWyULR�H�WUD]�PHQRUHV�

ULVFRV�SDUD�D�WDULID�DVVRFLDGDV�jV�SURMHo}HV�HP�WHUPRV�SUiWLFRV��D�%DVH�GH�UHPXQHUDomR�

UHJXODWyULD�SURMHWDGD�SDUD�R����SHUtRGR�UHPXQHUD�R�����SHUtRGR�H�DVVLP�VXFHVVLYDPHQWH��

VHQGR�GDGD�SHOD�IyUPXOD��
௜ܴܫܴ = ௜ି�ଶܴܴܤ × ݅∀��ௐ஺஼஼ݎ = 12; 24; 36݁48� �����

��௜ �%DVH�GH�UHPXQHUDomR�UHJXODWyULD�SURMHWDGD�QR�SHUtRGR�Lܴܫܴ
��௜ �%DVH�GH�UHPXQHUDomR�UHJXODWyULD�SURMHWDGD�QR�SHUtRGR�Lܴܴܤ
��ௐ஺஼஼ �7D[D�GH�UHWRUQR�GR�LQYHVWLPHQWR�UHFRQKHFLGRݎ
2QGH�L� �������������

�

3DUD� ILQV�GH�GLYXOJDomR� UHJXODWyULD�� D� UHPXQHUDomR�GR�FDSLWDO�GH�FDGD�VXEFLFOR�

GH����PHVHV�SRGH� VHU�GLYLGLGD�SRU�����GLVWULEXtGD� HQWUH�RV�SHUtRGRV�H�UDWHDGD�HQWUH�RV�

VHUYLoRV�SUHVWDGRV��FRQIRUPH�GLUHFLRQDGRUHV�GH�HVWUXWXUD�GH�LQYHVWLPHQWRV�SUHYLVWRV�QR�

TXDGUR�����

�
7DEHOD���±�$SUHVHQWDomR�GDV�LQIRUPDo}HV�VREUH�D�5HPXQHUDomR�GR�,QYHVWLPHQWR�5HFRQKHFLGR�

5(081(5$d­2�'2�,19(67,0(172�5(&21+(&,'2�352-(7$'$�
���� 0rV��� ���� 0rV���� ���� 0rV���� ���� 0rV���� ���� 0rV����� 7RWDO�

� ,QYHVWLPHQWR�UHFRQKHFLGR�SURMHWDGR� � � � � � � � � � �

� ������$EDVWHFLPHQWR�GH�iJXD� � � � � � � � � � �

� ������(VJRWDPHQWR�VDQLWiULR� � � � � � � � � � �

� �������,QGLUHWD�GR�VHUYLoR� � � � � � � � � � �
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�

������ 'HVSHVDV�H�FXVWRV�SURMHWDGRV�FRP�GHSUHFLDomR�H�DPRUWL]DomR��''$��
�

$� EDVH� GH� DWLYRV� UHJXODWyULRV� �%$5�� QRUWHLD� GRLV� EORFRV� IXQGDPHQWDLV� GH�

FRQVWUXomR� GRV� UHTXLVLWRV� TXH� GHYHUmR� VHU� UHFXSHUDGDV� SRU� UHFHLWDV� GRV� VHUYLoRV�

SUHVWDGRV� SHOD� FRQFHVVLRQiULD�� TXH� VmR��D�5HPXQHUDomR� GR� ,QYHVWLPHQWR�5HFRQKHFLGR�

�5,5��H�D�UHVHUYD�HFRQ{PLFD�SURYHQLHQWH�GD�FRWD�GH�GHSUHFLDomR�H�DPRUWL]DomR��''$���

(VVHV� GRLV� EORFRV� GH� FRQVWUXomR� GH� GHVSHVDV� H� FXVWRV� GH� FDSLWDO� �&$3(;�� VmR� HQWmR�

FRPSRQHQWHV� GDV� SURMHo}HV� GDV� UHFHLWDV�QHFHVViULDV� SDUD� D�SUHVWDomR� GRV� VHUYLoRV��HP�

TXH�VH�HVSHUD�TXH�VHMDP� UHFXSHUDGRV�SHODV� WDULIDV�SDJDV�SHORV� FRQVXPLGRUHV�GH�IRUPD�

MXVWD�H�FRQWURODGD�SHOD�DJrQFLD�UHJXODGRUD��

$� VHomR� ������ H[SOLFRX� R� SURFHVVR� GH� PHQVXUDomR� GD� 5HPXQHUDomR� GR�

,QYHVWLPHQWR� 5HFRQKHFLGR� �5,5�� H� QD� VHomR� �������� IRUDP� H[SOLFDGRV� RV� FULWpULRV� GH�

UHFRQKHFLPHQWR�H�PHQVXUDomR�GD�%DVH�GH�DWLYRV�UHJXODWyULRV�UHFRQKHFLGRV��%$5���1HVWD�

VHomR�VHUmR�GHVFULWRV�RV�FULWpULRV�SDUD�RV�FiOFXORV�UHFRQKHFLGRV�SDUD�FRWDV�GH�'HVSHVDV�H�

FXVWRV�FRP�GHSUHFLDomR�H�DPRUWL]DomR�SURMHWDGDV��''$���

$V�FRWDV�GH�'HVSHVDV�H�FXVWRV�FRP�GHSUHFLDomR�H�DPRUWL]DomR�SURMHWDGDV��''$��

VmR� DV� GHVSHVDV� H� FXVWRV� DVVRFLDGRV� DR� XVR� RX� FRQVXPR� GRV� DWLYRV� LPRELOL]DGRV� H�

LQWDQJtYHLV�QR�GHVHQYROYLPHQWR�GRV�VHUYLoRV�SUHVWDGRV�SHOD�FRQFHVVLRQiULD��LQFOXVLYH�QR�

GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� FRPHUFLDLV� H� DGPLQLVWUDWLYDV� LQHUHQWHV� D� TXDOTXHU�

PRQRSyOLR�QDWXUDO��(P�WHUPRV�WpFQLFRV��D�FRWD�GH�GHSUHFLDomR�H�DPRUWL]DomR�p�D�IUDomR�

HQWUH�D�YLGD�~WLO�GR� DWLYR�FRQVXPLGD�HP�XP�GHWHUPLQDGR�SHUtRGR� �98&��H� D�YLGD�~WLO�

WRWDO�GR�DWLYR��987���&DEH�GHVWDFDU�TXH�R�WHUPR�GH�UHIHUrQFLD�GD�OLFLWDomR�Q�����������

GD�&$(51� ID]�FRQVWDU�R� OHYDQWDPHQWR�GD�YLGD� ~WLO�GRV� DWLYRV�� TXH� VHUmR� VXEPHWLGRV�

KRPRORJDomR�SHOD�DJrQFLD�UHJXODGRUD��

1D� DERUGDJHP� UHJXODWyULD�� VmR� UHFXSHUDGDV� YLD� WDULID�� DV� GHSUHFLDo}HV� H�

DPRUWL]Do}HV� YLQFXODGDV� DRV� DWLYRV� HQTXDGUDGRV� QRV� FULWpULRV� GH� H[LJLELOLGDGHV��

UHFRQKHFLPHQWRV� H� PHQVXUDomR� SUHYLVWRV� �������� GD� %DVH� GH� DWLYRV� UHJXODWyULRV�

UHFRQKHFLGD�� WDPEpP�FRQKHFLGD�FRPR�FRWD�GH�UHLQWHJUDomR�UHJXODWyULD�VRE�R�SRQWR�GH�

YLVWD� GD� UHJXODomR� HFRQ{PLFD�� &RQWXGR�� D� GHSUHFLDomR� H� DPRUWL]DomR� UHSUHVHQWD� XPD�

UHVHUYD� HFRQ{PLFD� SDUD� LQYHVWLPHQWRV� IXWXURV�� QmR� KDYHQGR� JDUDQWLD� TXH� WDLV�

UHLQYHVWLPHQWRV�VHMDP�UHDOL]DGRV�FRP�UHFXUVRV�QmR�RQHURVRV��HQWmR�VH�VXS}H�TXH�VHMDP�

UHDOL]DGRV� FRP� UHFXUVRV� SUySULRV��1HVWH� VHQWLGR��QmR�VHULD� MXVWR�SDUD�D�FRQFHVVLRQiULD�
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QmR�FRQVLGHUDU�HOHJtYHO�D�GHSUHFLDomR�H�DPRUWL]DomR�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�FRP�

RV�UHFXUVRV�QmR�RQHURVRV��SDUD�ILQV�GDV�SURMHo}HV�FRP�GHSUHFLDo}HV�H�DPRUWL]Do}HV��

$VVLP�� SDUD� ILQV� UHJXODWyULRV�� R� PRGHOR� SURSRVWR� GHYH� DFHLWDU� DV� TXRWDV� GH�

GHSUHFLDomR�H�DPRUWL]DomR�SURMHWDGDV��SRU�SHUtRGR��GRV�LQYHVWLPHQWRV�UHDOL]DGRV�FRP�RV�

UHFXUVRV�QmR�RQHURVRV��D� WtWXOR�GH�UHVHUYDV�HFRQ{PLFDV�SDUD�UHLQYHVWLPHQWRV�IXWXURV�QD�

PHVPD� HVWUXWXUD� SURGXWLYD�� 4XDOTXHU� GHFLVmR� GLIHUHQWH� DVVXPLULD� D� KLSyWHVH� GH�

GHSHQGrQFLD� LQILQLWD� GDV� FRQFHVVLRQiULDV� DR� UHFHELPHQWR� GH� VXEYHQo}HV�

JRYHUQDPHQWDLV�� GRDo}HV� HWF�� SDUD� D� FRQWLQXLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� HP�

GHWULPHQWR� GD� KLSyWHVH� GH� FRQWLQXLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� FRP� RV� SUySULRV�

UHVXOWDGRV�HFRQ{PLFRV�HILFLHQWHV�GRV�VHUYLoRV�GHVHQYROYLGRV�SHOD�FRQFHVVLRQiULD��

7DPEpP� p� SHUWLQHQWH�� VRE� D� yWLFD� UHJXODWyULD�� D� DSOLFDomR� GR� ËQGLFH� GH�

$SURYHLWDPHQWR�5HJXODWyULR� �,$5�� QDV� FRWDV� GH� GHSUHFLDomR� H� DPRUWL]DomR�FDOFXODGDV�

SDUD�RV�DWLYRV�HOHJtYHLV�H�QmR�HOHJtYHLV�SURGXWLYRV�FRP�IRQWH�GH�UHFXUVRV�QmR�RQHURVDV��

FRPR� IRUPD� GH� QmR� WUDQVIHULU� LQHILFLrQFLDV� GH� FDSDFLGDGH� RFLRVD� SDUD� DV� WDULIDV�� $�

QRWDomR�PDWHPiWLFD�SDUD�FiOFXOR�GD�'HSUHFLDomR�H�DPRUWL]DomR�SURMHWDGD� UHFRQKHFLGD�

SDUD�DWLYRV�HOHJtYHLV�p��

�௝ܧܣܦܦ = ܴܴ݁ܣܤ ௝ܿ� ×
�௝ܥܷܸ
ܸܷ ௝ܶ

× ܣܫ ௝ܴ�
�����

6HQGR��
��௝ܧܣܦܦ  � 'HVSHVDV� H� FXVWRV� SURMHWDGRV� FRP� GHSUHFLDomR� H� DPRUWL]DomR� UHFRQKHFLGDV� GR� DWLYR�
HOHJtYHO�WLSR�ORFDO�M�QR�PrV�L��
ܴܴ݁ܣܤ ௝ܿ��  � %DVH� GH� DWLYRV� UHJXODWyULRV� SURMHWDGRV� UHFRQKHFLGRV� GR� DWLYR� WLSR�ORFDO� M� QR� PrV� L��
�VRPHQWH�QHVWH�FDVR�SRGH�UHFRQKHFHU�D�GHSUHFLDomR�H�DPRUWL]DomR�GRV�DWLYRV�QmR�RQHURVRV��
��௝� �9LGD�~WLO�FRQVXPLGD�SURMHWDGD�GR�DWLYR�WLSR�ORFDO�M�QR�PrV�Lܥܷܸ
ܸܷ ௝ܶ ��9LGD�~WLO�WRWDO�GR�DWLYR�WLSR�ORFDO�M��
ܣܫ ௝ܴ �ËQGLFH�GH�$SURYHLWDPHQWR�5HJXODWyULR�GR�DWLYR�WLSR�ORFDO�M��
2QGH��M� �����������Q�H��L� �������������

�

6LPLODU�DR�HQWHQGLPHQWR�GH�OHJLWLPLGDGH�GD�UHFXSHUDomR�GD�FRWD�GH�GHSUHFLDomR�

H�DPRUWL]DomR�GH�DWLYRV�QmR�HOHJtYHLV�FRP�IRQWH�GH�UHFXUVRV�QmR�RQHURVRV��RXWURV�DWLYRV�

QmR� HOHJtYHLV� GD� %$5� WDPEpP� GHYHP� WHU� VXDV� FRQWDV� GH� GHSUHFLDomR� H� DPRUWL]DomR�

UHFXSHUDGRV�SHOD�WDULID��HP�FHUWD�PHGLGD���PHVPR�VH�RV�DWLYRV�QmR�HVWHMDP�GLUHWDPHQWH�

DVVRFLDGRV�j�3URGXomR�GH�ÈJXD��'LVWULEXLomR�GH�ÈJXD��&ROHWD�GH�(VJRWRV�H�7UDWDPHQWR�

GH� (VJRWRV�� SRLV� PXLWRV� DWLYRV� VmR� YLQFXODGRV� DR� GHVHQYROYLPHQWR� GH� DWLYLGDGHV�

DGPLQLVWUDWLYDV�H�FRPHUFLDLV��TXH�DSHVDU�GH�SRVVXtUHP�SRVVLELOLGDGHV�GH�HQTXDGUDPHQWR�

HOHJtYHO�PXLWR� UHVWULWDV�� HP� IXQomR� GD�XWLOL]DomR� HP� DWLYLGDGHV�QmR� RSHUDFLRQDLV�� VmR��

LQGLVFXWLYHOPHQWH�� QHFHVViULRV� SDUD�H[HFXomR� GDV� DWLYLGDGHV� SULQFLSDLV� H� FRQWLQXLGDGH�
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GRV�VHUYLoRV��ORJR�GHYHP�WHU�VXDV�TXRWDV�GH�GHSUHFLDomR�H�DPRUWL]DomR�UHFXSHUDGDV�SHOD�

WDULID��

'HQWUH� RV� SULQFLSDLV� DWLYRV� TXH� FRPS}HP� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV� H�

FRPHUFLDLV�WHPRV��VRIWZDUHV��HGLILFDo}HV��PyYHLV�H�XWHQVtOLRV��HTXLSDPHQWRV�GH�LQIRUPiWLFD�

H�FRPXQLFDomR��YHtFXORV�H�GHPDLV�EHQV�QHFHVViULRV�j�H[HFXomR�GD�DWLYLGDGH��6RE�R�SRQWR�

GH� YLVWD� UHJXODWyULR� QmR� VHUmR� FRQVLGHUDGDV� DV� GHSUHFLDo}HV� H� DPRUWL]Do}HV� TXH�

SHUWHQoDP� D� XPD� HVWUXWXUD� DGPLQLVWUDWLYD� H�RX� FRPHUFLDO� VXSHUGLPHQVLRQDGD� H�RX�

RFLRVD�� GH� EHQV� FHGLGRV� RX� XWLOL]DGRV� SRU� RXWUD� FRQFHVVLRQiULD� RX� WHUFHLURV�� EHQV�

GHVRFXSDGRV��EHQV�GHVDWLYDGRV��EHQV�PDQWLGRV�SDUD�DOLHQDomR�HWF��

$VVLP� FRPR� R� HVWDEHOHFLGR� SDUD� D� HOHJLELOLGDGH� GD� %$5�� WDPEpP� QmR� VHUmR�

FRQVLGHUDGDV�DV�TXRWDV�GH�GHSUHFLDomR�H�DPRUWL]DomR�GH�DWLYRV�TXH�QmR�DWHQGDP��SHOR�

PHQRV�� XP� GRV� UHTXLVLWRV�� ,�� (VWDU� UHJLVWUDGR� QD� FRQWDELOLGDGH� GD� FRQFHVVLRQiULD�� ,,��

([LVWLU� GRFXPHQWDomR� TXH� FRPSURYH� D� DTXLVLomR�� ,,,�� $SUHVHQWDU� GRFXPHQWDomR� GH�

WLWXODULGDGH� GH� SURSULHGDGH� HP� SURFHVVR� GH� UHJXODUL]DomR�� H�� ,9�� 'HVSURYHU��

WHPSRUDULDPHQWH��GH�UHJLVWURV�QD�FRQWDELOLGDGH�GD�FRQFHVVLRQiULD��SRU�IDOWD�GH�UHTXLVLWRV�

PtQLPRV� IRUPDLV��� PDV� TXH� HVWHMDP� HP� HIHWLYD� H� FRPSURYDGD� RSHUDomR� QD�

FRQFHVVLRQiULD��

$�QRWDomR�PDWHPiWLFD�SDUD�DV�SURMHo}HV�GDV�TXRWDV�GH�GHVSHVDV�FRP�GHSUHFLDomR�

H�DPRUWL]DomR�p��

�

ܣܦܦ ௝ܰ௜ = ௝௜ܧܰܶܣ ×
௝௜ܥܷܸ
ܸܷ ௝ܶ

�
�����

∑� ௜ܣܦܦ ௝௜ܧܣܦܦ
௝ୀ௡
௝ୀ� + ∑ ܣܦܦ ௝ܰ௜

௝ୀ௡
௝ୀ� � �����

6HQGR��
ܣܦܦ ௝ܰ௜� �'HVSHVDV� SURMHWDGDV�FRP� GHSUHFLDomR�H� DPRUWL]DomR� UHFRQKHFLGDV�GR�DWLYR� QmR�HOHJtYHO�
WLSR�ORFDO�M�QR�PrV�L��
௝௜ܧܰܶܣ � �$WLYRV�QmR�HOHJtYHLV�SURMHWDGRV�GR�WLSR�ORFDO�M�QR�PrV�L���
��௝௜ �9LGD�~WLO�FRQVXPLGD�SURMHWDGD�GR�DWLYR�WLSR�ORFDO�M�QR�PrV�Lܥܷܸ
ܸܷ ௝ ��9LGD�~WLO�WRWDO�GR�DWLYR�WLSR�ORFDO�M��
��௜� �'HVSHVDV�FRP�GHSUHFLDomR�H�DPRUWL]DomR�SURMHWDGDV�UHFRQKHFLGDV�QR�PrV�Lܣܦܦ
2QGH��M� �����������Q�H��L� �������������

�

(P�FDVR�GH�UDWHLR�GD�GHSUHFLDomR�H�DPRUWL]DomR�VH�UHFRPHQGD�D�XWLOL]DomR�GRV�

GLUHFLRQDGRUHV�HVWDEHOHFLGRV�QR�TXDGUR��� H�GD�WDEHOD���SDUD�RV� UHTXLVLWRV�PtQLPRV�GH�

GLYXOJDomR��

�
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�� 'LVSRVLo}HV�ILQDLV�
�

2� SURFHVVR� GH� UHYLVmR� WDULIiULD� p� R� SULQFLSDO� GLDJQyVWLFR� GR� HTXLOtEULR�

HFRQ{PLFR�ILQDQFHLUR�� TXH� GHYH� VHU� FRPSOHWDGR� FRP� RV� UHDMXVWHV� DQXDLV� QD� WDULID��

$VVLP�VmR�SUHYLVWRV�WUrV�UHDMXVWHV�SDUD�R�UHVWDEHOHFLPHQWR�GR�SRGHU�GH�FRPSUD�RULXQGR�

GDV� UHFHLWDV� GDV� RSHUDo}HV� RUGLQiULDV� GD� FRQFHVVLRQiULD� GXUDQWH� R� FLFOR� WDULIiULR� GH� ��

DQRV��(VWHV�UHDMXVWHV�VmR�WUDWDGRV�HP�XPD�PHWRGRORJLD�SUySULD�H�UHVROXomR�HVSHFtILFD�H�

DWXDOPHQWH�HVWi�HP�YLJRU�D�UHVROXomR����������±�$56%$1��

(P� IXQomR� GRV� UHDMXVWHV� DQXDLV�� RV� YDORUHV� DSUHVHQWDGRV� QR� SOHLWR� WDULIiULRV�

GHYHP� DWHQGHU� D� XP� FULWpULR� GH� PRHGD� FRQVWDQWH� H� UHSUHVHQWDUHP� R� YDORU� GD� PRHGD�

UHIHUHQWH�DR�LQtFLR�GR�FLFOR�WDULIiULR��L�����

3DUD�HPEDVDU�D�DQiOLVH�GR�SOHLWR�WDULIiULR��R�ËQGLFH�GH�5HSRVLFLRQDPHQWR�WDULIiULR�

�,57�� WDPEpP� GHYHUi� VHU� FDOFXODGR� HP� SDUFLDLV� SHULyGLFDV� �DOpP� GR� ,57� JHUDO�

DFXPXODGR�DWp�R�����SHUtRGR���FRQVLGHUDQGR�RV�UHVXOWDGRV�DFXPXODGRV�DWp�R����������H�

����SHUtRGRV�GD�VHJXLQWH�IRUPD��

�

ܴܫ �ܶଶ =
∑ ܧܴ ௜ܰ

௜ୀ�ଶ
௜ୀ�

∑ ௜ܱܧܴ
௜ୀ�ଶ
௜ୀ�

� �����

ܴܫ ଶܶସ =
∑ ܧܴ ௜ܰ

௜ୀଶସ
௜ୀ�

∑ ௜ܱܧܴ
௜ୀଶସ
௜ୀ�

� �����

ܴܫ ଷܶଶ =
∑ ܧܴ ௜ܰ

௜ୀଷଶ
௜ୀ�

∑ ௜ܱܧܴ
௜ୀଷଶ
௜ୀ�

� �����

�

$�PHWRGRORJLD�GH�HVWXGR�WDULIiULD�SURSRVWD�p�EDVHDGD�HP�SURMHo}HV�PHQVDLV�SDUD�

���PHVHV��SDUD�LVWR��GLYHUVDV�WpFQLFDV�GH�SURMHo}HV�SRGHP�VHU�XWLOL]DGDV�FRPR�WpFQLFDV�

GH� FHQiULRV�� VLPXODo}HV�� SURJUDPDo}HV� PDWHPiWLFDV�� HVWDWtVWLFDV�� HFRQRPHWULD� HWF��

&RQWXGR�� DV� GLUHWUL]HV� JHUDLV� H� PHWRGROyJLFDV� GH� PHQVXUDomR�� DYDOLDomR��

UHFRQKHFLPHQWR�UHJXODWyULR�H�GLYXOJDomR�GDV�SULQFLSDLV�YDULiYHLV�GR�PRGHOR�GHYHUmR�VHU�

DSUHVHQWDGDV� FRP� R� PHOKRU� H� PDLRU� GHWDOKDPHQWR� SRVVtYHO�� HP� XPD� EDVH� GH� GDGRV�

FRPSOHWD�� FRQILiYHO�� VHJUHJDGD� H� LQWHJUDGD� QRV� VHXV� SURFHVVRV� GH� FiOFXOR�� 7DLV�

H[LJrQFLDV�REMHWLYDP�GLPLQXLU�D�DVVLPHWULD�LQIRUPDFLRQDO�H�GLVSRQLELOL]DU�D�LQIRUPDomR�

PDLV�FRQILiYHO�H�FRPSOHWD�SRVVtYHO�D�WRGRV�LQWHUHVVDGRV���

2� UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�GD�DGRomR�GH�XPD�SHUVSHFWLYD� IXWXUD�SDUD� D�

UHPXQHUDomR�H�DPRUWL]DomR�GHSUHFLDomR�GRV�LQYHVWLPHQWRV�D�VHUHP�UHDOL]DGRV�HP�FLFORV�
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WDULIiULRV� IXWXURV��p�XP�HQWHQGLPHQWR�TXH� Mi� IRL�DGRWDGR�SHOD�$56%$1�QD�DQiOLVH�GR�

SOHLWR� GH� UHYLVmR� WDULIiULR� GR� FLFOR� ���������� H� GHYH� FRQWLQXDU� DWp� TXH� R� FHQiULR� GH�

SUHMXt]RV� DFXPXODGRV�� LQREVHUYkQFLD� GH� SDJDPHQWR� GH� GLYLGHQGRV� H� PRGHOR� YROWDGR�

SDUD� D� JHVWmR� S~EOLFD� GD� &$(51� PXGHP� HP� TXDOTXHU� XP� GRV� DVSHFWRV�� RX� TXH� D�

FRQFHVVLRQiULD� VHMD� SULYDWL]DGD�� ,VWR� p� LPSRUWDQWH� SDUD� TXH� ULVFRV� UHJXODWyULRV�

GHVQHFHVViULRV� QmR� SUHMXGLTXHP� R� SURFHVVR� GH� XQLYHUVDOL]DomR� GR� DFHVVR� H� R�

FXPSULPHQWR�GDV�PHWDV�GR�SODQR�PXQLFLSDO�GH�VDQHDPHQWR�EiVLFR��

3RU�VH� WUDWDU�GH� SURMHo}HV�� VH� ID]�QHFHVViULR�PHFDQLVPR�GH�FRQWUROH�DQXDO� GRV�

YDORUHV� SUHYLVWRV�� HP� UHODomR� DRV� YDORUHV� SURMHWDGRV�� SDUD� TXH� QmR� RFRUUD� SUHMXt]R� j�

WDULID�SDJD�SHORV�XVXiULRV�QHP�jV�UHFHLWDV�GDV�FRQFHVVLRQiULDV�DR�ORQJR�SUD]R��

2�FRQWUROH�DQXDO�WDPEpP�p�MXVWLILFDGR�SRU�LQFHUWH]DV�LQHUHQWHV�jV�DWLYLGDGHV�GDV�

FRQFHVVLRQiULDV��KDMD�YLVWD�TXH�PXLWRV�HOHPHQWRV�TXH�FRPS}HP�D�IRUPDomR�GD�WDULID�QmR�

SRGHP�VHU�PHQVXUDGRV�FRP�SUHFLVmR��SRLV�SRGHP�VHU�SURYHQLHQWHV�GH�IDWRUHV�H[yJHQRV�

�H[�� VHFDV�� FRQWDPLQDomR�GD�iJXD��FRQMXQWXUD�HFRQ{PLFD�GR�SDtV�HWF���H�SRGHP�DSHQDV�

VHUHP�HVWLPDGRV� FRP�EDVH�QD�PHOKRU� LQIRUPDomR�GLVSRQtYHO�H�FRQILiYHO��3DUD�R�SOHLWR�

WDULIiULR�GH������������D�5HVROXomR�1�����������±�$56%$1�GH����GH�MXQKR�GH�������

QR�VHX�SDUiJUDIR����GR�$UWLJR����HVWDEHOHFHX�XP�PHFDQLVPR�GH�SDUD�FRUULJLU�HYHQWXDLV�

GLVFUHSkQFLDV�UHODWLYDV�j�SUHGLomR�GH�UHFHLWDV�H�GHVSHVDV�SUHYLVWDV�SHOD�FRQFHVVLRQiULD���
$R� ILQDO� GR� ��� DQR� GR� FLFOR� WDULIiULR�� D� $JrQFLD� 5HJXODGRUD� SURFHGHUi� D�
YHULILFDomR�GDV�SURMHo}HV�UHDOL]DGDV�DWUDYpV�GR�PRGHOR�SURMHWLYR�DGRWDGR�QR�
HVWXGR� TXH� IXQGDPHQWD� R� SOHLWR� GH� UHYLVmR�� WHQGR� HP� YLVWD� D� HYHQWXDO�
FRUUHomR� GDV� WDULIDV� SUDWLFDGDV�� FDVR� WHQKDP� VLGR� VXEHVWLPDGDV� RX�
VXSHUHVWLPDGDV��HP�YDORUHV�LJXDLV�RX�VXSHULRUHV�D������WDQWR�SDUD�XP�GDGR�
DQR��TXDQWR�FXPXODWLYDPHQWH��

�

(QWHQGH�VH�TXH��QR�PXQGR�GH�SURMHo}HV��PHFDQLVPRV�FRPR�RV�DSUHVHQWDGRV�SHOD�

5HVROXomR� 1�� ��������� ±� $56%$1� VmR� H[WUHPDPHQWH� OHJtWLPRV� H� SUHFLVDP� VHU�

IRUWDOHFLGRV�SDUD�TXH�FRQVXPLGRUHV�H�FRQFHVVLRQiULD�QmR�VH�SUHMXGLTXHP�SRU�SURMHo}HV�

QmR� UHDOtVWLFDV�� 3RU� HVWH� PRWLYR�� R� PRGHOR� GH� UHYLVmR� WDULIiULD� SURSRVWR� VXJHUH� XPD�

FKHFDJHP�DQXDO�H�FRP�OLPLWHV�HVWDEHOHFLGRV� HP������SULQFLSDOPHQWH�QR�SULPHLUR�DQR�

GR�FLFOR�WDULIiULR��DQR�WHVWH���

3DUD�LVWR��D�$JrQFLD�5HJXODGRUD�GHYHUi�UHFDOFXODU�R�tQGLFH�GH�UHSRVLFLRQDPHQWR�

WDULIiULR��HP�XP�SURFHVVR�GH�FKHFDJHP��UHIHUHQWH�DR�SHUtRGR�GR�UHDMXVWH�SOHLWHDGR�SHOD�

FRQFHVVLRQiULD�VHPSUH�TXH�DWHQGD�D�TXDOTXHU�XP�GRV�VHJXLQWHV�SDUkPHWURV�GH�UHODo}HV�

SHUFHQWXDLV�HQWUH�D�V���
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,�� 5HFHLWD�UHDO�H�D�UHFHLWD�REWLGD�SURMHWDGD��52��DMXVWDGD��p�LJXDO�RX�VXSHULRU�D�����

SDUD�PDLV�RX�SDUD�PHQRV��VHP�FRQVLGHUDU�RV�DMXVWHV�UHJXODWyULRV�LPSRVWRV�SHODV�

PHWDV�GR�306%�SUHYLVWRV�QDV�VHo}HV�������H���������

//͘� 5HFHLWD�UHDO�FRP�DEDVWHFLPHQWR�GH�iJXD�H�D�UHFHLWD�REWLGD�FRP�DEDVWHFLPHQWR�GH�

iJXD�SURMHWDGD��52ÈJXD��DMXVWDGD��p�LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�SDUD�

PHQRV� �VHP�FRQVLGHUDU�RV� DMXVWHV� UHJXODWyULRV� LPSRVWRV� SHODV�PHWDV�GR�306%�

SUHYLVWRV�QD�VHomR���������

,,,�� 5HFHLWD�UHDO�FRP�HVJRWDPHQWR�VDQLWiULR�H�D�UHFHLWD�REWLGD�FRP�DEDVWHFLPHQWR�GH�

iJXD� SURMHWDGD� �52(VJRWR�� DMXVWDGD�� p� LJXDO� RX� VXSHULRU� D� ���� SDUD�PDLV� RX�

SDUD� PHQRV� �VHP� FRQVLGHUDU� RV� DMXVWHV� UHJXODWyULRV� LPSRVWRV� SHODV� PHWDV� GR�

306%�SUHYLVWRV�QD�VHomR����������

,9�� 5HFHLWD� UHDO� FRP� VHUYLoRV� LQGLUHWRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR�

VDQLWiULR� H� D� UHFHLWD� REWLGD�FRP� VHUYLoRV� LQGLUHWRV� GH� DEDVWHFLPHQWR� GH� iJXD�H�

HVJRWDPHQWR� VDQLWiULR� SURMHWDGD� �52,QGLUHWD�� DMXVWDGD�� p� LJXDO� RX� VXSHULRU� D�

����SDUD�PDLV�RX�SDUD�PHQRV��

9�� 'HVSHVDV�FRP�3HVVRDO�� VDOiULRV��HQFDUJRV�H�EHQHItFLRV� UHDLV� H�DV�'HVSHVDV�FRP�

3HVVRDO�� VDOiULRV�� HQFDUJRV� H� EHQHItFLRV� SURMHWDGDV� �3(6�� DMXVWDGD�� p� LJXDO� RX�

VXSHULRU�D�����SDUD�PDLV�RX�SDUD�PHQRV��

9,�� 'HVSHVDV� FRP�3HVVRDO� UHIHUHQWHV�DRV� HOHPHQWRV� HFRQ{PLFRV� ³SDUWLFLSDo}HV� HP�

UHVXOWDGRV´� H� ³SUHYLGrQFLD� SULYDGD´�� TXDQGR� H[LVWLU� FRQVWDWDomR� GH� JDQKRV� GH�

SURGXWLYLGDGH�QDV�GHVSHVDV�H�FXVWRV�FRP�SHVVRDO�HP�UHJLPH�GH�HILFLrQFLD�VRE�D�

yWLFD�GD�UHJXODomR���

9,,�� 'HVSHVDV� FRP� PDWHULDLV� UHDLV� H� 'HVSHVDV� FRP� PDWHULDLV� SURMHWDGDV� �0$7��

DMXVWDGDV��VmR�LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�SDUD�PHQRV��

9,,,�� 'HVSHVDV� FRP� HQHUJLD� HOpWULFD� UHDO� H� 'HVSHVDV� FRP� HQHUJLD� HOpWULFD� SURMHWDGD�

�'((���p�LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�SDUD�PHQRV��

,;�� �'HVSHVDV�FRP�RXWURV�VHUYLoRV�GH�WHUFHLURV�UHDLV�H�'HVSHVDV�FRP�RXWURV�VHUYLoRV�

GH�WHUFHLURV�SURMHWDGRV�DMXVWDGRV��267���p�LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�

SDUD�PHQRV��

;�� 'HVSHVDV� *HUDLV� UHDLV� H� 'HVSHVDV� *HUDLV� UHDLV� SURMHWDGDV� �'*(�� DMXVWDGDV�� p�

LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�SDUD�PHQRV��

;,�� %DVH� GH� DWLYRV� UHJXODWyULRV� UHFRQKHFLGRV� UHDLV� H� %DVH� GH� DWLYRV� UHJXODWyULRV�

UHFRQKHFLGRV�SURMHWDGDV��%$5��DMXVWDGDV��p�LJXDO�RX�VXSHULRU�D�����SDUD�PDLV�RX�

SDUD�PHQRV��
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;,,�� 'HVSHVDV�H�FXVWRV�FRP�GHSUHFLDomR�H�DPRUWL]DomR�UHDLV�H�'HVSHVDV�H�FXVWRV�FRP�

GHSUHFLDomR� H� DPRUWL]DomR� SURMHWDGDV� �''$�� DMXVWDGDV�� p� LJXDO� RX� VXSHULRU� D�

����SDUD�PDLV�RX�SDUD�PHQRV��

�
3DUD� D� DQiOLVH� GDV� UHFHLWDV� REWLGDV� SURMHWDGDV�� VHUmR� HIHWXDGDV� DV� DWXDOL]Do}HV�

PRQHWiULDV� QDV� UHIHULGDV� UHFHLWDV�� VHJXLQGR� R� FURQRJUDPD� GDV� DOWHUDo}HV� WDULIiULDV�

�UHYLVmR� RX� UHDMXVWH�� DSURYDGDV� SHOD� DJrQFLD� UHJXODGRUD� H� DXWRUL]DGDV� VXDV�

LPSOHPHQWDo}HV� QR� IDWXUDPHQWR� GD� FRQFHVVLRQiULD�� 3DUD� LVWR�� VHUmR� XWLOL]DGRV� RV�

SHUFHQWXDLV� GH� DOWHUDomR� WDULIiULD� DSURYDGRV�� R� TXH� UHVXOWD� QD� ³5HFHLWD� SURMHWDGD�

DMXVWDGD´�GH�FDGD�VHJPHQWR�GD�UHFHLWD��

1D� DYDOLDomR� GDV� 'HVSHVDV� H� FXVWRV� SURMHWDGRV�� VHUmR� HIHWXDGDV� DV� GHYLGDV�

DWXDOL]Do}HV� PRQHWiULDV�� VHJXLQGR� RV� SHUtRGRV� GH� UHFRQKHFLPHQWR� GDV� DOWHUDo}HV�

WDULIiULDV� DXWRUL]DGDV� SHOD� DJrQFLD� UHJXODGRUD� QR� IDWXUDPHQWR� GD� FRQFHVVLRQiULD�� FRP�

EDVH�QRV�tQGLFHV�LQIODFLRQiULRV�XWLOL]DGRV�QDV�UHJUDV�GH�UHDMXVWH� WDULIiULR��UHVXOWDQGR�QD�

³'HVSHVD�H�FXVWR�SURMHWDGR�DMXVWDGD´�GH� FDGD�VHJPHQWR�GD�GHVSHVD�H�FXVWR�H�³%DVH�GH�

$WLYRV�5HJXODWyULRV�UHFRQKHFLGRV�SURMHWDGRV�DMXVWDGRV´��(P�IXQomR�GD�PLVFHOkQHD�TXH�

HQYROYH�RV�HOHPHQWRV�HFRQ{PLFRV�GD�%DVH�GH�$WLYRV�5HJXODWyULRV��HVWHV�DWLYRV�GHYHUmR�

VHU� LQGH[DGRV� SHOR� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� $PSOR� �,3&$�� QR�

SURFHVVR�GH�FKHFDJHP�� MXQWDPHQWH�FRP�DV�GHSUHFLDo}HV�H�DPRUWL]Do}HV��7DPEpP�VHUi�

UHDOL]DGD� XPD� DYDOLDomR� GRV� LQYHVWLPHQWRV� SURMHWDGRV� H� UHDOL]DGRV� QR� ~OWLPR� FLFOR�

WDULIiULR������������

3DUD� TXH� R�SURFHVVR� GH� FKHFDJHP� IXQFLRQH� p�QHFHVViULR� TXH� VHMDP� FDOFXODGRV�

QRYRV� ,57¶V� SURMHWDGRV� DMXVWDGRV� �QD� PHVPD� EDVH� GH� GDGRV� GR� SOHLWR� GH� UHYLVmR�

WDULIiULD��� FRQVLGHUDQGR� RV� DMXVWHV� �SDUD� PDLV� RX� SDUD� PHQRV�� VRPHQWH� GRV� YDORUHV�

H[FHGHQWHV�D������&RPSXWDU�VRPHQWH�R�H[FHGHQWH�p�MXVWLILFDGR�SRU�VXDYL]DU�HYHQWXDLV�

LPSDFWRV�QD�WDULID�TXH�SRVVDP�FRPSURPHWHU�D�FDSDFLGDGH�GH�SDJDPHQWR�GRV�FOLHQWHV�RX�

TXH� SRVVDP� SUHMXGLFDU� R� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� GD� FRQFHVVLRQiULD� IRUD� GH�

OLPLWHV�DFHLWiYHLV��H�DVVLP��GLPLQXLU�ULVFRV�UHJXODWyULRV��7DPEpP�GHYHUmR�VHU�FDOFXODGRV�

,57¶V� FRP� RV� YDORUHV� UHDLV�� FRP� DMXVWHV� QD�PHVPD� HVWUXWXUD�PHWRGROyJLFD� H� EDVH� GH�

GDGRV�GR�SOHLWR�GH�UHYLVmR�WDULIiULD��

3DUD� DV� GHVSHVDV� H� FXVWRV� GH� SHVVRDO� FRP� RV� HOHPHQWRV� HFRQ{PLFRV�

³SDUWLFLSDo}HV� HP� UHVXOWDGRV´� H� ³SUHYLGrQFLD� SULYDGD´� VHUi� SHUPLWLGD� j� DWULEXLomR� GR�

YDORU� FRUUHVSRQGHQWH� D� PHWDGH� GDV� GHVSHVDV� H� FXVWRV� UHDOL]DGRV� �UHDLV�� GRV� UHIHULGRV�

HOHPHQWRV� HFRQ{PLFRV� QR� FiOFXOR� GRV� ,57�V� FRP� YDORUHV� UHDLV� D� SDUWLU� GD� SULPHLUD�
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FKHFDJHP��VHPSUH�TXH�IRU�SRVVtYHO�D�FRQVWDWDomR�H�YHULILFDomR�GD�HILFLrQFLD�H�JDQKRV�GH�

SURGXWLYLGDGH� VRE� D� SHUVSHFWLYD� UHJXODWyULD� HP� L ���� FRPSUDGR� FRP� L ��� L ����

FRPSDUDGR�FRP�L ����H��L ����FRPSDUDGR�FRP�L ����

$V�GLIHUHQoDV��HP�SRQWRV�SHUFHQWXDLV��UHVXOWDQWHV�GDV�VXEWUDo}HV�HQWUH�RV�,57¶V�

FRP�RV�YDORUHV�UHDLV�GRV�,57¶V�SURMHWDGRV�DMXVWDGRV�GHYHUmR�UHSHUFXWLU��VH�IRU�R�FDVR��QR�

UHDMXVWH�UHLYLQGLFDGR�SDUD�FDGD�SHUtRGR�SOHLWHDGR�H�DQDOLVDGR��

$�UHVROXomR���������±$56%$1�HVWDEHOHFHX�D�GDWD�OLPLWH�GH������������SDUD�D�

&$(51� DSUHVHQWDU� XP� HVWXGR� GH� 5HYLVmR� 7DULIiULD� 3HULyGLFD� SDUD� R� SHUtRGR� �����

������RX� VHMD�� XP� LQWHUYDOR� GH� WHPSR�PXLWR� FXUWR� SDUD� TXH� D� DJrQFLD� UHJXODGRUD� FULH�

QRYDV�UHJUDV��DOpP�GDV�Mi�LQFOXtGDV�QD�PHWRGRORJLD�SURSRVWD��GH�DQiOLVH�GH�HILFLrQFLD�H�

SURGXWLYLGDGH� D� VHUHP� LQFRUSRUDGDV� SHOD� FRQFHVVLRQiULD�� $OpP� GR� FXUWR� LQWHUYDOR� GH�

WHPSR�� R� IDWR� GH� TXH� D� &$(51� HVWDU� HP� SURFHVVR� GH� UHDOL]DomR� GR� VHX� SULPHLUR�

LQYHQWiULR�SDWULPRQLDO�VRE�R�DFRPSDQKDPHQWR�GD�DJrQFLD�UHJXODGRUD��WDPEpP�OLPLWDULD�

D�FULDomR�GH�QRYRV�PHFDQLVPRV��&RQWXGR��R�SULPHLUR�UHDMXVWH�WDULIiULR�HVWi�SUHYLVWR�SDUD�

������WHPSR�VXILFLHQWH�SDUD�VROXomR�GH�WRGDV�HVVDV�TXHVW}HV�H�XPD�DGHTXDGD�DSOLFDomR�

GH� IDWRUHV� GH� HILFLrQFLD� H� SURGXWLYLGDGH� DGLFLRQDLV� QRV� SOHLWRV� GH� DOWHUDo}HV� WDULIiULDV�

VXEVHTXHQWHV�H�UHJXODPHQWDGRV�HP�UHVROXo}HV�HVSHFtILFDV�GD�$56%$1�H�&206$%��

3DUD�GLPLQXLU�R�LPSDFWR�GRV�ULVFRV� UHJXODWyULRV�QR�SURFHVVR�GH�XQLYHUVDOL]DomR�

GR� DFHVVR� H� TXDOLGDGH� GRV� VHUYLoRV� p� QHFHVViULR� TXH� RV� LQYHVWLPHQWRV� SUHYLVWRV� QR�

SURJUDPD�6$1($5�H� QR�3ODQR�0XQLFLSDO� GH� 6DQHDPHQWR�%iVLFR�VHMDP�SURWHJLGRV� H�

YHODGRV�SHOD�DJrQFLD�UHJXODGRUD��

� )LQDOPHQWH�� R� UHVXOWDGR� ILQDO� GR� SOHLWR� GH� UHYLVmR� WDULIiULD� GHYH� DWHQGHU� DRV�

SDGU}HV� GH� GLYXOJDomR� H� VHJPHQWDomR� GH� LQIRUPDo}HV� DSUHVHQWDGRV� QD� WDEHOD� ���



3iJLQD��� 'LiULR�2ILFLDO�GR�0XQLFtSLR 1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

ϱϵ
�

�7D
EH

OD
��
��
±�
$
SU

HV
HQ

WD
om
R�
GD

V�L
QI
RU

P
Do

}H
V�I

LQ
DL
V�G

R�
ËQ
GL
FH
�G
H�5

HS
RV
LF
LR
QD

P
HQ

WR
�7
DU

LIi
UL
R�
�,
5
7�

�
(O
HP

HQ
WR
�HF

RQ
{P

LF
R�
SU

RM
HW
DG

R�
$
FX

P
XO
DG

R�
DW
p�R

�P
rV
��
��

∑௜ୀ
�ଶ

௜ୀ
�

��
$
FX

P
XO
DG

R�
DW
p�R

�P
rV
��
��

∑௜ୀ
ଶସ

௜ୀ
�

��
$
FX

P
XO
DG

R�
DW
p�R

�P
rV
��
��

∑௜ୀ
ଷ଺

௜ୀ
�

��
$
FX

P
XO
DG

R�
DW
p�R

�P
rV
��
��

∑௜ୀ
ସ଼

௜ୀ
�

��
5H

FH
LWD

�R
EW
LG
D�
SU
RM
HW
DG

D�
�5
(2

� �
∑

ܧܴ
௜ܱ

௜ୀ
�ଶ

௜ୀ
�

��
∑

ܧܴ
௜ܱ

௜ୀ
ଶସ

௜ୀ
�

��
∑

ܧܴ
௜ܱ

௜ୀ
ଷ଺

௜ୀ
�

��
∑

ܧܴ
ܱ ௜

௜ୀ
ସ଼

௜ୀ
�

��
���
5H

FH
LWD

V�R
EW
LG
DV
�S
UR
MH
WD
GD

V�S
DU
D�
RV
�VH

UY
Lo
RV
�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
��5

2
ÈJ

XD
��

∑
ܴܱ

Á݃
ܽݑ

௜
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܴܱ

Á݃
ܽݑ

௜
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܴܱ

Á݃
ܽݑ

௜
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܴܱ

Á݃
ܽݑ

௜
௜ୀ

ସ଼
௜ୀ

�
��

���
5H

FH
LWD

V�R
EW
LG
DV
�S
UR
MH
WD
GD

V�S
DU
D�
RV
�VH

UY
Lo
RV
�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

��5
2
(V
JR
WR
��

∑
ܴܱ

ݏܧ
݋݃

݋ݐ
௜

௜ୀ
�ଶ

௜ୀ
�

��
∑

ܴܱ
ݏܧ

݋݃
݋ݐ

௜
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܴܱ

ݏܧ
݋݃

݋ݐ
௜

௜ୀ
ଷ଺

௜ୀ
�

��
∑

ܴܱ
ݏܧ

݋݃
݋ݐ

௜
௜ୀ

ସ଼
௜ୀ

�
��

���
5H

FH
LWD

V�R
EW
LG
DV
�S
UR
MH
WD
GD

V�S
DU
D�
RV
�VH

UY
Lo
RV
�LQ

GL
UH
WR
V��
52

,Q
GL
UH
WD
��

∑
ܴܱ

݊ܫ
݀݅

݁ݎ
ܽݐ

௜
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܴܱ

݊ܫ
݀݅

݁ݎ
ܽݐ

௜
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܴܱ

݊ܫ
݀݅

݁ݎ
ܽݐ

௜
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܴܱ

݊ܫ
݀݅

݁ݎ
ܽݐ

௜
௜ୀ

ସ଼
௜ୀ

�
��

5H
FH

LWD
�Q
HF

HV
Vi
ULD

�S
UR
MH
WD
GD

��5
(1

��
∑

ܧܴ
௜ܰ

௜ୀ
�ଶ

௜ୀ
�

��
∑

ܧܴ
௜ܰ

௜ୀ
ଶସ

௜ୀ
�

��
∑

ܧܴ
௜ܰ

௜ୀ
ଷ଺

௜ୀ
�

��
∑

ܧܴ
௜ܰ

௜ୀ
ସ଼

௜ୀ
�

��
���
'
HV
SH

VD
V�H

�F
XV
WR
V�R

SH
UD
FL
RQ

DL
V�S

UR
MH
WD
GR

V��
2
3(

;�
�

∑
ܱܲ

ܧ
௜ܺ

௜ୀ
�ଶ

௜ୀ
�

��
∑

ܱܲ
ܧ

௜ܺ
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܱܲ

ܧ
௜ܺ

௜ୀ
ଷ଺

௜ୀ
�

��
∑

ܱܲ
ܧ

௜ܺ
௜ୀ

ସ଼
௜ୀ

�
��

���
���
'
HV
SH

VD
V�H

�F
XV

WR
V�S

UR
MH
WD
GR

V�F
RP

�S
HV
VR

DO
��3

(6
��

���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܧܲ

௜ܵ
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܧܲ

௜ܵ
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܧܲ

௜ܵ
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܧܲ

௜ܵ
௜ୀ

ସ଼
௜ୀ

�
��

���
��'

HV
SH

VD
V�H

�F
XV
WR
V�S

UR
MH
WD
GR

V�F
RP

�P
DW
HU
LD
LV
��0

$7
��

���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܯ

ܣ
௜ܶ

௜ୀ
�ଶ

௜ୀ
�

��
∑

ܯ
ܣ

௜ܶ
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܯ

ܣ
௜ܶ

௜ୀ
ଷ଺

௜ୀ
�

��
∑

ܯ
ܣ

௜ܶ
௜ୀ

ସ଼
௜ୀ

�
��

���
��'

HV
SH

VD
V�H

�F
XV
WR
V�S

UR
MH
WD
GR

V�F
RP

�H
QH

UJ
LD
�H
Op
WUL

FD
��'

((
��

���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܧܦ

ܧ ௜
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܧܦ

ܧ ௜
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܧܦ

ܧ ௜
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܧܦ

ܧ ௜
௜ୀ

ସ଼
௜ୀ

�
��

���
��'

HV
SH

VD
V�H

�F
XV
WR
V�S

UR
MH
WD
GR

V�F
RP

�R
XW
UR
V�V

HU
YL
oR

V�G
H�
WH
UF
HL
UR
V��
2
67

��
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܱܵ

௜ܶ
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܱܵ

௜ܶ
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܱܵ

௜ܶ
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܱܵ

௜ܶ
௜ୀ

ସ଼
௜ୀ

�
��

���
��'

HV
SH

VD
V�H

�F
XV
WR
V�J

HU
DL
V�S

UR
MH
WD
GR

V��
'
*
(�

�
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5

HF
HE

LG
RV

�G
H�
UD
WH
LR
V�

∑
ܩܦ

ܧ ௜
௜ୀ

�ଶ
௜ୀ

�
��

∑
ܩܦ

ܧ ௜
௜ୀ

ଶସ
௜ୀ

�
��

∑
ܩܦ

ܧ ௜
௜ୀ

ଷ଺
௜ୀ

�
��

∑
ܩܦ

ܧ ௜
௜ୀ

ସ଼
௜ୀ

�
��



3iJLQD���'LiULR�2ILFLDO�GR�0XQLFtSLR1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

ϲϬ
�

�

(O
HP

HQ
WR
�H
FR
Q{

P
LF
R�
SU

RM
HW
DG

R�
$
FX

P
XO
DG

R�
DW
p�
R�
P
rV
��
��

∑
௜ୀ

ଵଶ
௜ୀ

ଵ
��

$
FX

P
XO
DG

R�
DW
p�
R�
P
rV
��
��

∑
௜ୀ

ଶସ
௜ୀ

ଵ
� �

$
FX

P
XO
DG

R�
DW
p�
R�
P
rV
��
��

∑
௜ୀ

ଷ଺
௜ୀ

ଵ
� �

$
FX

P
XO
DG

R�
DW
p�
R�
P
rV
��
��

∑
௜ୀ

ସ଼
௜ୀ

ଵ
� �

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

���
��'

HV
SH

VD
V�S

UR
MH
WD
GD

V�F
RP

�LP
SR

VWR
V��
WD
[D

V�H
�F
RQ

WUL
EX

Lo
}H

V��
,7
&
��

���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܶܫ

ܥ ௜
௜ୀ

ଵଶ
௜ୀ

ଵ
��

∑
ܶܫ

ܥ ௜
௜ୀ

ଶସ
௜ୀ

ଵ
��

∑
ܶܫ

ܥ
௜ୀ

ଷ଺
௜ୀ

ଵ
��

∑
ܶܫ

ܥ ௜
௜ୀ

ସ଼
௜ୀ

ଵ
��

���
3H

UG
DV
�F
RP

�UH
FH
LWD

V�L
UU
HF
XS

HU
iY

HL
V�S

UR
MH
WD
GD

V�
�3
5,

��
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܴܲ

ܫ ௜
௜ୀ

ଵଶ
௜ୀ

ଵ
��

∑
ܴܲ

ܫ ௜
௜ୀ

ଶସ
௜ୀ

ଵ
��

∑
ܴܲ

ܫ ௜
௜ୀ

ଷ଺
௜ୀ

ଵ
��

∑
ܴܲ

ܫ ௜
௜ୀ

ସ଼
௜ୀ

ଵ
��

���
'
HV
SH

VD
V�H

�F
XV
WR
V�G

H�
FD
SL
WD
O�S

UR
MH
WD
GR

V��
&
$3

(;
��

∑
ܣܥ

ܧܲ
௜ܺ

௜ୀ
ଵଶ

௜ୀ
ଵ

��
∑

ܣܥ
ܧܲ

ܺ ௜
௜ୀ

ଶସ
௜ୀ

ଵ
��

∑
ܣܥ

ܧܲ
௜ܺ

௜ୀ
ଷ଺

௜ୀ
ଵ

��
∑

ܣܥ
ܧܲ

ܺ ௜
௜ୀ

ସ଼
௜ୀ

ଵ
��

���
���
%D

VH
�G
H�
UH
P
XQ

HU
Do
mR

�UH
JX

OD
Wy
ULD

�S
UR
MH
WD
GD

��%
55

��
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

���
��7

D[
D�
GH

�UH
WR
UQ
R�
GR

�LQ
YH

VWL
P
HQ

WR
�UH

FR
QK

HF
LG
R�
�U
:
$&

&
��

ܴܤ
ܴ �

�
� � � �

U:
$&

&
�

ܴܤ
ܴ ଵ

ଶ�
� � � �

U:
$&

&
�

ܴܤ
ܴ ଶ

ସ�
� � � �

U:
$&

&
�

ܴܤ
ܴ ଷ

଺�
� � � �

U:
$&

&
�

���
���
5H

P
XQ

HU
Do
mR

�S
UR
MH
WD
GD

�G
R�
LQ
YH

VWL
P
HQ

WR
�UH

FR
QK

HF
LG
R�
�5
,5

��
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

ܫܴ
ܴ ଵ

ଶ�
ܫܴ

ܴ ଶ
ସ�

ܫܴ
ܴ ଷ

଺�
ܫܴ

ܴ ସ
଼�

���
���
'
HV
SH

VD
V�

H�
FX

VWR
V�

SU
RM
HW
DG

RV
�F

RP
�G

HS
UH
FL
Do
mR

�
H�

DP
RU
WL]

Do
mR

�
�'
'
$�

�
���
���
���
���
�6
HU
YL
oR

V�G
H�
DE

DV
WH
FL
P
HQ

WR
�G
H�
iJ

XD
�

���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�G
H�
HV
JR

WD
P
HQ

WR
�VD

QL
Wi
ULR

�
���
���
���
���
���
�,G

HQ
WLI
LF
DG

RV
�

���
���
���
���
���
�5
HF
HE

LG
RV
�G
H�
UD
WH
LR
V�

���
���
���
���
�6
HU
YL
oR

V�L
QG

LUH
WR
V�

∑
ܦ

ܣܦ
௜

௜ୀ
ଵଶ

௜ୀ
ଵ

��
∑

ܦ
ܣܦ

௜
௜ୀ

ଶସ
௜ୀ

ଵ
��

∑
ܦ

ܣܦ
௜

௜ୀ
ଷ଺

௜ୀ
ଵ

��
∑

ܦ
ܣܦ

௜
௜ୀ

ସ଼
௜ୀ

ଵ
��

ËQ
GL
FH

�G
H�
UH
SR

VLF
LR
QD

P
HQ

WR
�WD

ULI
iU
LR
��,
57

��
ܴܫ

ଵܶଶ
=

∑
ܧܴ

௜ܰ
௜ୀ

ଵଶ
௜ୀ

ଵ
∑

ܧܴ
௜ܱ

௜ୀ
ଵଶ

௜ୀ
ଵ

�
ܴܫ

ଶܶସ

=
∑

ܧܴ
௜ܰ

௜ୀ
ଶସ

௜ୀ
ଵ

∑
ܧܴ

௜ܱ
௜ୀ

ଶସ
௜ୀ

ଵ
�

ܴܫ
ଷܶଶ

=
∑

ܧܴ
௜ܰ

௜ୀ
ଷଶ

௜ୀ
ଵ

∑
ܧܴ

௜ܱ
௜ୀ

ଷଶ
௜ୀ

ଵ
�

ܴܫ
ସ଼ܶ

=
∑

ܧܴ
௜ܰ

௜ୀ
ସ଼

௜ୀ
ଵ

∑
ܧܴ

௜ܱ
௜ୀ

ସ଼
௜ୀ

ଵ
�



3iJLQD��� 'LiULR�2ILFLDO�GR�0XQLFtSLR 1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

ϲϭ�
�

5HIHUrQFLDV�
�

$*Ç1&,$�'(�5(*8/$d­2�'(�3(51$0%8&2��5HODWyULR�GD�$XGLrQFLD�3~EOLFD�Q��

�������� ±� $53(�� $SUHVHQWDomR� GD� PHWRGRORJLD� WDULIiULD� H� GR� UHVXOWDGR� GD� UHYLVmR�

RUGLQiULD�GDV�WDULIDV�GD�&203(6$��5HFLIH��3(��MDQ���������

�

$*Ç1&,$� 5(*8/$'25$�'(� 6(59,d26�'(�$%$67(&,0(172�'(�È*8$�(�

(6*27$0(172� 6$1,7È5,2� '2� (67$'2� '(� 0,1$6� *(5$,6�� 1RWD� 7pFQLFD�

&5)()�*57� �������� ±� $56$(�� 'HWDOKDPHQWR� GR� &iOFXOR� GD� 5HYLVmR� 7DULIiULD�

3HULyGLFD�GD�&RSDVD�6HUYLoRV�GH�6DQHDPHQWR�,QWHJUDGR�GR�1RUWH�H�1RUGHVWH�GH�0LQDV�

*HUDLV� 6�$� ±� &RSDQRU� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�DUVDH�PJ�JRY�EU�LPDJHV�GRFXPHQWRV�DXGLHQFLDBSXEOLFD����17B&5)()B*

57B��B��B&RSDQRUB573�SGI!��$FHVVR�HP�����IHY���������

�

$*Ç1&,$� 5(*8/$'25$� '(� 6(59,d26� '(� 6$1($0(172� %È6,&2� '2�

081,&Ë3,2�'2�1$7$/��5HVROXomR� Q�� ����� GH���� GH� MXQKR�GH� ������ (VWDEHOHFH�DV�

GLVSRVLo}HV� QHFHVViULDV� j� UHFHSomR�� DQiOLVH� H� FRQFOXVmR� GH� SOHLWR� GH� UHYLVmR� WDULIiULD�

SDUD� RV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR�� GHOHJDGRV� SRU� FRQWUDWR� GH� FRQFHVVmR� j�

&RPSDQKLD� GH� ÈJXDV� H� (VJRWR� GR� 5LR� *UDQGH� GR� 1RUWH�� &$(51�� QR� kPELWR� GR�

0XQLFtSLR� GR� 1DWDO� H� Gi� RXWUDV� SURYLGrQFLDV��� 5HVROXomR� Q�� ����� GH� ��� GH� MXQKR� GH�

������1DWDO��51��MXQ���������

�

BBBBB��5HVROXomR�Q�������GH����GH�MDQHLUR�GH�������'LVS}H�VREUH�R�tQGLFH�SHUFHQWXDO��D�

WtWXOR� GH� UHDMXVWH� WDULIiULR�� D� VHU� DSOLFDGR� j� WDEHOD� GDV� WDULIDV� GRV� VHUYLoRV� GH�

DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�QR�kPELWR�GR�0XQLFtSLR�GR�1DWDO�H�Gi�

RXWUDV�SURYLGrQFLDV��1DWDO��51��MDQ���������

�

$8%(57��&���5(<1$8'��$��7KH�LPSDFW�RI�UHJXODWLRQ�RQ�FRVW�HIILFLHQF\��DQ�HPSLULFDO�

DQDO\VLV� RI�ZLVFRQVLQ�ZDWHU�XWLOLWLHV�� -RXUQDO� RI�3URGXFWLYLW\�$QDO\VLV����� �����S������

�����������

�

%$5%26$�� $OH[DQGUR�� 3RGH� D� UHJXODomR� HFRQ{PLFD� PHOKRUDU� R� GHVHPSHQKR�

HFRQ{PLFR�ILQDQFHLUR�H�D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�iJXDV�H�HVJRWRV�QR�%UDVLO"�,Q��



3iJLQD���'LiULR�2ILFLDO�GR�0XQLFtSLR1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

ϲϮ�
�

9,,�35Ç0,2�6($(�����������%UDVtOLD��$QDLV������>V��/�@��0LQLVWpULR�GD�)D]HQGD��������S��

��������

�

%$5%26$��$OH[DQGUR��%586&$�� ,VDEHO��*RYHUQDQFH� VWUXFWXUHV� DQG� WKHLU� LPSDFW� RQ�

WDULII�OHYHOV�RI�%UD]LOLDQ�ZDWHU�DQG�VDQLWDWLRQ�FRUSRUDWLRQV��8WLOLWLHV�3ROLF\��>V��/�@��Y������

Q�� �� S��������� MDQ�� ������ 'LVSRQtYHO� HP��

�KWWSV���HFRQSDSHUV�UHSHF�RUJ�DUWLFOH�HHHMXLSRO�YB�D��B�D\B�D����B�DLB�DFB�DSB�D��

�����KWP!��$FHVVR�HP�����IHY��������

�

%5$6,/��'HFUHWR�Q��������GH����GH�MXQKR�GH�������5HJXODPHQWD�D�/HL�Q�����������GH���

GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��H�Gi�

RXWUDV�SURYLGrQFLDV��%UDVtOLD��')��MXQ��������

�

BBBBB��/HL� Q�� ������� GH� �� GH� MDQHLUR� GH� ������ (VWDEHOHFH� GLUHWUL]HV� QDFLRQDLV� SDUD� R�

VDQHDPHQWR�EiVLFR��DOWHUD�DV�/HLV�QRV��������GH����GH�GH]HPEUR�GH��������������GH����

GH�PDLR�GH��������������GH� ���GH� MXQKR�GH�������������� GH����GH� IHYHUHLUR�GH�������

UHYRJD�D�/HL�QR��������GH����GH�PDLR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��')��

MDQ��������

�

BBBBB��/HL�Q��������GH����GH�IHYHUHLUR�GH�������'LVS}H�VREUH�R�UHJLPH�GH�FRQFHVVmR�H�

SHUPLVVmR� GD� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� SUHYLVWR� QR� DUW�� ���� GD� &RQVWLWXLomR�

)HGHUDO��H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��')��IHY��������

�

&20,7Ç�'(�352181&,$0(1726�&217È%(,6� �&3&���3URQXQFLDPHQWR�7pFQLFR�

&3&� ��� �5���� 'LVSRQtYHO� HP�� �KWWS���ZZZ�FSF�RUJ�EU�&3&�'RFXPHQWRV�

(PLWLGRV�3URQXQFLDPHQWRV�3URQXQFLDPHQWR",G ��!��$FHVVR�HP����IHY��������

�

&216(/+2�081,&,3$/�'(�6$1($0(172�%È6,&2��5HVROXomR�Q�������GH����GH�

DJRVWR� GH� ������ 'LVS}H� VREUH� R� tQGLFH� SHUFHQWXDO�� D� WtWXOR� GH� UHYLVmR� WDULIiULD�� D� VHU�

DSOLFDGR� j� WDEHOD� GDV� WDULIDV� GRV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR�

VDQLWiULR� QR� kPELWR� GR�0XQLFtSLR� GR�1DWDO� H� Gi� RXWUDV� SURYLGrQFLDV��1DWDO��51�� DJR��

�������

�



3iJLQD��� 'LiULR�2ILFLDO�GR�0XQLFtSLR 1$7$/��6(*81'$�)(,5$�����'(�$%5,/�'(�����

ϲϯ�
�

BBBBB��5HVROXomR�Q�������GH����GH�MDQHLUR�GH�������'LVS}H�VREUH�R�tQGLFH�SHUFHQWXDO��D�

WtWXOR� GH� UHYLVmR� WDULIiULD�� D� VHU� DSOLFDGR� j� WDEHOD� GDV� WDULIDV� GRV� VHUYLoRV� GH�

DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULRV�QR�kPELWR�GR�0XQLFtSLR�GR�1DWDO�H�Gi�

RXWUDV�SURYLGrQFLDV��1DWDO��51��MDQ���������

�

&5(:��0LFKDHO�� 3$5.(5��'DYLG�� ,QWHUQDWLRQDO�+DQGERRN�RQ�(FRQRPLF�5HJXODWLRQ��

>V��/�@��(GZDUG�(OJDU�3XE������������S��

�

'$02'$5$1�� $VZDWK�� $YDOLDomR� GH� LQYHVWLPHQWRV�� IHUUDPHQWDV� H� WpFQLFDV� SDUD� D�

GHWHUPLQDomR�GR�YDORU�GH�TXDOTXHU�DWLYR��7UDGXomR�GH�%D]iQ�7HFQRORJLD�H�/LQJ�tVWLFD��

5LR�GH�-DQHLUR��4XDOLW\PDUN��������

�

.,5.3$75,&.�� &ROLQ�� 3$5.(5�� 'DYLG�� =+$1*�� <LQ�IDQJ�� 5HJXODWRU\� ,PSDFW�

$VVHVVPHQW� LQ� 'HYHORSLQJ� DQG� 7UDQVLWLRQ� (FRQRPLHV�� $� 6XUYH\� RI�&XUUHQW� 3UDFWLFH��

3XEOLF�0RQH\�	�0DQDJHPHQW��>V��/�@��Y������Q�����S����������MDQ��������'LVSRQtYHO�HP��

�KWWS���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV���������M����������������������[!��$FHVVR� HP��

���IHY��������

�

0$548(6�� 5�� 5HJXODWLRQ� RI� ZDWHU� DQG� ZDVWHZDWHU� VHUYLFHV�� DQ� LQWHUQDWLRQDO�

FRPSDULVRQ�����HG��/RQGRQ��,:$�3XEOLVKLQJ��������

�

0$548(6��5���6,0®(6��3���3,5(6��-��$�UHJXODomR�GRV�VHUYLoRV�GH�iJXD�H�GH�iJXDV�

UHVLGXDLV�� FDVRV� GH� HVWXGR� LQWHUQDFLRQDLV�� ,Q�� 9,� &21*5(662� %5$6,/(,52� '(�

5(*8/$d­2��$VVRFLDomR�%UDVLOHLUD�GH�5HJXODomR��5LR�GH�-DQHLUR��������

�

1$7$/��'HFUHWR�Q���������GH����GH�GH]HPEUR�GH�������$SURYD�R�3ODQR�0XQLFLSDO�GH�

6DQHDPHQWR�%iVLFR�GR�0XQLFtSLR�GR�1DWDO��1DWDO��51��GH]��������

�

BBBBB��/HL�&RPSOHPHQWDU�Q�������GH����GH�MXQKR�GH�������'LVS}H�VREUH�D�2UJDQL]DomR�

$GPLQLVWUDWLYD�GD�(VWUXWXUD�GH�ÏUJmRV�GD�3UHIHLWXUD�0XQLFLSDO�GD�&LGDGH�GR�1DWDO�H�Gi�

RXWUDV�SURYLGrQFLDV��1DWDO��51��MXQ��������


