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8P�GRV�PDLRUHV�GHVDILRV�FRP�TXH�VH�GHIURQWD�D�VRFLHGDGH�PRGHUQD�p�R�

HTXDFLRQDPHQWR� GD� JHUDomR� H[FHVVLYD� H� GD� GLVSRVLomR� ILQDO� DPELHQWDOPHQWH�

VHJXUD�GRV�UHVtGXRV�VyOLGRV��$�SUHRFXSDomR�PXQGLDO�HP�UHODomR�DRV�UHVtGXRV�

VyOLGRV�WHP�DXPHQWDGR�SHUDQWH R�FUHVFLPHQWR�GD�SURGXomR��GR�JHUHQFLDPHQWR�

LQDGHTXDGR�H�GD�IDOWD�GH�iUHDV�GH�GLVSRVLomR�ILQDO�

$� JHVWmR� H� D� GLVSRVLomR� LQDGHTXDGD� GRV� UHVtGXRV� VyOLGRV� FDXVDP

JUDQGHV LPSDFWRV� VRFLRDPELHQWDLV�� WDLV� FRPR� GHJUDGDomR� GR� VROR��

FRPSURPHWLPHQWR� GRV� FRUSRV� G¶iJXD� H� PDQDQFLDLV�� LQWHQVLILFDomR� GH�

HQFKHQWHV�� FRQWULEXLomR� SDUD� D� SROXLomR� GR� DU� H� SUROLIHUDomR� GH� YHWRUHV� GH�

LPSRUWkQFLD� VDQLWiULD� QRV� FHQWURV� XUEDQRV�� e� FDGD� YH]� PDLV� HYLGHQWH� TXH� D�

DGRomR�GH�SDGU}HV�GH�SURGXomR�H� FRQVXPR�VXVWHQWiYHLV� H� R� JHUHQFLDPHQWR�

DGHTXDGR�GRV� UHVtGXRV� VyOLGRV� SRGHP� UHGX]LU� VLJQLILFDWLYDPHQWH� RV LPSDFWRV�

DR�DPELHQWH�H�j�VD~GH �%HVHQ�HW�DO���������

2� SUHVHQWH� GRFXPHQWR� YLVD� DSUHVHQWDU� R� SODQR� GH� JHUHQFLDPHQWR� GH�

UHVtGXRV�VyOLGRV�SDUD�D�SRXVDGD�9DOOH�GR�3HUL��2�SURMHWR�WUDWD�GD�QHFHVVLGDGH�

GH� LQWHQVLILFDU�DV� LQLFLDWLYDV�HP� IDYRU�GD� UHGXomR�H�GR�JHUHQFLDPHQWR�GHVVHV�

UHVtGXRV�� FRPR� IRUPD� GH� PLQLPL]DU� R� LPSDFWR� GR� WXULVPR� VREUH� R� PHLR�

DPELHQWH����
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$�HODERUDomR�GR�SUHVHQWH�GRFXPHQWR�HVWD GH�DFRUGR�FRV�DV�GLUHWUL]HV�H�

GLVSRVLo}HV�GDV OHLV�

/HL� Q�� ����������� TXH� LQVWLWXL� D� 3ROtWLFD� 1DFLRQDO� GH� 5HVtGXRV� 6yOLGRV�

�3156�� p� EDVWDQWH� DWXDO� H� FRQWpP� LQVWUXPHQWRV� LPSRUWDQWHV� SDUD� SHUPLWLU� R�

DYDQoR� QHFHVViULR� QR� HQIUHQWDPHQWR� GRV� SULQFLSDLV� SUREOHPDV� DPELHQWDLV��

VRFLDLV�H�HFRQ{PLFRV�GHFRUUHQWHV�GR�PDQHMR�LQDGHTXDGR�GRV�UHVtGXRV�VyOLGRV�

5HYr�D�SUHYHQomR�H�D�UHGXomR�QD�JHUDomR�GH�UHVtGXRV��WHQGR�FRPR�SURSRVWD�D�

SUiWLFD�GH�KiELWRV�GH�FRQVXPR�VXVWHQWiYHO�H�XP�FRQMXQWR�GH�LQVWUXPHQWRV�SDUD�

SURSLFLDU� R� DXPHQWR� GD� UHFLFODJHP� H� GD� UHXWLOL]DomR� GRV� UHVtGXRV� VyOLGRV�

�DTXLOR� TXH� WHP� YDORU� HFRQ{PLFR� H� SRGH� VHU� UHFLFODGR� RX� UHDSURYHLWDGR�� H� D�

GHVWLQDomR� DPELHQWDOPHQWH� DGHTXDGD� GRV� UHMHLWRV� �DTXLOR� TXH� QmR� SRGH� VHU�

UHFLFODGR�RX�UHXWLOL]DGR��

5(62/8d­2�&21$0$� Q�� ����� GH� ��� GH� DEULO� GH� ����� 3XEOLFDGD QR�

'28�QR�����(��GH����GH�MXQKR�GH�������HVWDEHOHFH�R�FyGLJR�GH�FRUHV�SDUD�RV�

GLYHUVRV�UHVtGXRV�D�VHU�HPSUHJDGR�SDUD�VHSDUDomR��FROHWD�VHOHWLYD�H�WUDQVSRUWH�

GRV� UHVtGXRV�� &RP� REMHWLYR� GHVWLQDU� FRUUHWDPHQWH� FDGD� UHVtGXR SDUD�PHOKRU�

UHFLFODJHP� GR� UHVtGXR� H� EHQHILFLDPHQWR� GR� UHMHLWR�� ,PSODQWDomR� GH� FROHWD�

VHOHWLYD� FRP� kPELWR� SXEOLFD� IHGHUDO�� HVWDGXDO� H� IHGHUDO� TXH� VHJXHP� FRP� R�

UHIHULGR�FRGLJR�GH�FRUHV�HVWDEHOHFLGR�SHOD�UHVROXomR�

$ 1%5 ������� p� XPD QRUPD GD $%17 TXH� HVWDEHOHFH� RV� FULWpULRV� SDUD�

FODVVLILFDomR�GRV UHVtGXRV� VyOLGRV TXDQWR� DRV� VHXV� ULVFRV�SRWHQFLDLV�DR�PHLR�

DPELHQWH� H� D� VD~GH� GR� KRPHP�� 7DPEpP�� HVWDEHOHFH� RV� FyGLJRV� SDUD� D�

LGHQWLILFDomR� GRV UHVtGXRV GH� DFRUGR� FRP� VXDV� FDUDFWHUtVWLFDV� (VWD� 1%5�

FODVVLILFD�RV�UHVtGXRV�FRPR��UHVtGXRV�&ODVVH�,�± SHULJRVRV�UHVtGXRV�&ODVVH�,,�±

QmR� SHULJRVRV�� GHQWUR� GRV� UHVtGXRV� FODVVLILFDGRV� FRPR� FODVVH� ,,� H[LVWH� XPD�

GLYLVmR��UHVtGXRV�&ODVVH�,,�$�QmR�LQHUWHV��UHVtGXRV�FODVVH�,,�%�LQHUWHV�

/HL� ����������� � ,QVWLWXL� D� 3ROtWLFD� (VWDGXDO� GH� 5HVtGXRV� 6yOLGRV��

GHILQHP�GLUHWUL]HV�H�QRUPDV�GH�SUHYHQomR�GD�SROXLomR��SURWHomR�H�UHFXSHUDomR�

GD� TXDOLGDGH� GR� PHLR� DPELHQWH� H� GD� VD~GH� S~EOLFD�� DVVHJXUDQGR� R� XVR�

DGHTXDGR� GRV� UHFXUVRV� DPELHQWDLV� QR� (VWDGR� GH� 0DWR� *URVVR� 2QGH VXDV�

GLUHWUL]HV�HVWmR�YROWDGDV DR�LQFHQWLYR GD�QmR�JHUDomR��PLQLPL]DomR��UHXWLOL]DomR�

H�UHFLFODJHP�GRV�UHVtGXRV�DWUDYpV�GH�DOWHUDomR�GH�SDGU}HV�GH�FRQVXPR�H�GH�



SURGXomR� H� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� OLPSDV�� (� D� GHILQLomR� GH�

SURFHGLPHQWRV� UHODWLYRV� DR� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD��

WUDQVSRUWH��WUDQVERUGR��WUDWDPHQWR�H�GLVSRVLomR�ILQDO�GH�UHVtGXRV�VyOLGRV�
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�����2EMHWLYR *HUDO

(ODERUDU� XP� SODQR� GH� DomR� SDUD� JHUHQFLDU� RV� UHVtGXRV� VyOLGRV�

SURGX]LGRV� QD� 3RXVDGD� 9DOOH� GR� 3HUL�� LGHQWLILFDQGR� DV� RSRUWXQLGDGHV� GH�

PLQLPL]DomR�� UHXWLOL]DomR�H�UHFLFODJHP�GHVVHV�UHVtGXRV��(�GHILQLU�XPD�PHOKRU�

IRUPD�GH�GLVSRVLomR�ILQDO�SDUD�RV�UHVtGXRV�UHPDQHVFHQWHV�

���� 2EMHWLYRV�HVSHFtILFRV�

x &ULDU� URWLQDV� GHQWUR� GD� HPSUHVD� SDUD� )D]HU� D� LGHQWLILFDomR� H� VHJUHJDomR�

GRV�UHVtGXRV�JHUDGRV�

x 2UJDQL]DU�DV�OL[HLUDV�GH�DFRUGR�FRP�FDGD�FODVVH�GH�UHVtGXRV�

x &ULDU�SURJUDPDV�GH�LQIRUPDo}HV�SDUD�KRVSHGHV�H�IXQFLRQiULRV��EXVFDQGR�D�

DGHVmR�GH�WRGRV�RV�SURJUDPDV��

x ,PSODQWDU� XP� FHQWUR� GH� VHJUHJDomR� H� DFRQGLFLRQDPHQWR� WHPSRUiULR� GRV�

UHVtGXRV�QDV�GHSHQGrQFLDV�GD�SRXVDGD��

x 3URYLGHQFLDU�XPD�GHVWLQDomR�DRV�UHVtGXRV�RUJkQLFRV�

x 'DU�XP�GHVWLQR�DPELHQWDOPHQWH�FRUUHWRV�DRV�UHVtGXRV�QmR�UHFLFOiYHLV��



�� ,'(17,),&$d­2�'2 (035((1',0(172
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1RPH�)DQWDVLD� 3RXVDGD�9DOOH�GR�3HUL $WLYLGDGH�� 3UHVWDomR� GH� VHUYLoR� GH�

KRVSHGDJHP�

&13-�Q� ������������������ $WLYLGDGH� GHVHQYROYLGD� SULQFLSDO��

+RVSHGDJHP H�OD]HU�
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7HOHIRQH�SDUD�FRQWDWR� ������������ H�PDLO� YDOOHSHUL#JPDLO�FRP
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'H�DFRUGR�FRP�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��3156���/HL�)HGHUDO�Q��
��������������D�HODERUDomR�GR�3*56�p�REULJDWyULD��SRLV��HQWHQGH�VH�TXH�FRP�
HVWH� SODQR� p� SRVVtYHO� UHGX]LU� D� SROXLomR� H� SURPRYHU� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO�� 6HJXQGR� D� 3156�� RV� FRQVXPLGRUHV�� IDEULFDQWHV�� GLVWULEXLGRUHV��
FRPHUFLDQWHV��LPSRUWDGRUHV�H�JRYHUQR�VmR�UHVSRQViYHLV�SHORV�SURGXWRV�GHVGH�

1RPH� 0DWKHXV�-RVp�6LOYD &3)� ��������������

)XQomR� *HUHQWH�*HUDO &DUJR� 3ULSULHWDULR�



D�SURGXomR�DWp� R� GHVFDUWH�H� FRP�R�3*56�� DV� HPSUHVDV�SRGHP�PLQLPL]DU� D�
JHUDomR� GH� UHVtGXRV�� DOpP� GH� SURPRYHU� R� Pi[LPR� UHDSURYHLWDPHQWR� H�
UHFLFODJHP�GH�PDWHULDLV��DR�PHOKRU�FXVWR�EHQHItFLR��FRP�R�SURSyVLWR�GH�UHGX]LU�
RV� LPSDFWRV� DPELHQWDLV� H� DWHQGHU� D� OHJLVODomR� DPELHQWDO� $� /HL� HVWDGXDO� Q��
����������� � ,QVWLWXL� D� 3ROtWLFD� (VWDGXDO� GH� 5HVtGXRV� 6yOLGRV�� RQGH� VmR�
GHILQLGDV GLUHWUL]HV� H� QRUPDV� GH� SUHYHQomR� GD� SROXLomR�� SURWHomR� H�
UHFXSHUDomR�GD�TXDOLGDGH�GR�PHLR�DPELHQWH�H�GD�VD~GH�S~EOLFD��DVVHJXUDQGR�
R� XVR�DGHTXDGR�GRV� UHFXUVRV� DPELHQWDLV� QR� (VWDGR�GH�0DWR�*URVVR� (VVDV�
GLUHWUL]HV�HVWmR�YROWDGDV DR LQFHQWLYR�GD�QmR�JHUDomR��PLQLPL]DomR��UHXWLOL]DomR�
H�UHFLFODJHP�GRV�UHVtGXRV�DWUDYpV�GH�DOWHUDomR�GH�SDGU}HV�GH�FRQVXPR�H�GH�
SURGXomR� H� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� OLPSDV�� (� D� GHILQLomR� GH�
SURFHGLPHQWRV� UHODWLYRV� DR� DFRQGLFLRQDPHQWR�� DUPD]HQDPHQWR�� FROHWD��
WUDQVSRUWH��WUDQVERUGR��WUDWDPHQWR�H�GLVSRVLomR�ILQDO�GH�UHVtGXRV�VyOLGRV�
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3HUtRGR�GH�SURGXomR

+RUDV�SRU�GLD� �� 'LDV�SRU�PrV� �� 0HVHV�SRU�DQR� ��

1~PHUR�WRWDO�GH�IXQFLRQiULRV�QDV�VHJXLQWHV�iUHDV�GD�LQG~VWULD�

3URGXomR� �� $GPLQLVWUDomR� � 2XWUDV�iUHDV� �

ÈUHD�GR�WHUUHQR��P��� ������� ÈUHD�FRQVWUXtGD��Pð�� ������

&RRUGHQDGDV�*HRJUiILFDV�GD�
XQLGDGH�FRPHUFLDO�

/DWLWXGH /RQJLWXGH
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6yOLGRV�FRQWHQGR� UHVtGXRV�JHUDGRV��TXDQWLGDGH�PpGLD�GH�UHVtGXRV�JHUDGRV�
�NJ�GLD��� FODVVLILFDomR� �FRQIRUPH� $%17� 1%5� �������������� TXDQWLGDGH�
�UHDO�HVWLPDGD��GH�UHVtGXRV�JHUDGRV��WRQHODGDV�PrV��

2V� UHVtGXRV� JHUDGRV� VmR� FODVVLILFDGRV� HP� TXDWUR� FODVVHV�� 2UJkQLFR��
5HFLFOiYHLV�� UHMHLWRV� H� UHVtGXRV� SHULJRVRV� RX� HVSHFtILFRV� TXH� QmR� VH�
HQTXDGUDP�QR�VLVWHPD GH�FROHWD�VHOHWLYD��VHQGR DUPD]HQDGRV�GH�DFRUGR�FRP�
VXD�HVSHFLILFDomR�QR�PRPHQWR�GD�JHUDomR�

2V�UHVtGXRV�JHUDGRV�GLDULDPHQWH�VmR�RV�UHFLFOiYHLV��RUJkQLFRV�H�UHMHLWRV��RQGH�
VHUmR� GHVFDUWDGRV� SHORV� SUySULRV� IXQFLRQiULRV� H� KRVSHGHV� HP� OL[HLUDV� FRP�
FRUHV�SUp�GHILQLGDV�H�LGHQWLILFDGDV�

(P�FDGD� VHWRU� GD� SRXVDGD� �ORFDO� GH� JHUDomR��� VHUmR�GLVSRQLELOL]DGDV� OL[HLUDV�
LGHQWLILFDGDV�FRP�FRUHV�H�DGHVLYRV�SDGU}HV�SDUD�FDGD�FODVVH�GH�UHVtGXRV�

/L[HLUD�0DUURP
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5HFLFOiYHLV��3DSHO��SDSHOmR��SOiVWLFR�H�PHWDO�

/L[HLUDV�&LQ]D

1mR�5HFLFOiYHLV��/L[R�&RPXP�UHMHLWR�

2V� UHVtGXRV� GH� &ODVVH� SHULJRVD� RX� HVSHFLILFDV�� VmR� DTXHOHV� JHUDGRV� HP�
SHTXHQD�TXDQWLGDGH�GH�FDUiWHU�HVSRUiGLFR�

$EDL[R� QR� TXDGUR� �� HVWmR� DSUHVHQWDGDV DV HVWLPDWLYDV� GD� TXDQWLGDGH� GH�
UHVtGXRV�JHUDGRV�SDUD�FDGD�FODVVLILFDomR�
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���� $FRQGLFLRQDPHQWR�H�FROHWD

$� UHVROXomR� &21$0$� ���� GH� ��� GH� $EULO� GH� ������ HVWDEHOHFH� FRUHV�

SDUD� RV� GLIHUHQWHV� WLSRV� GH� UHVtGXRV�� D� VHU� DGRWDGR� HP� FROHWRUHV� H�

WUDQVSRUWDGRUHV� IDFLOLWDQGR� D� LGHQWLILFDomR� GDV� GLIHUHQWHV� FODVVHV�� $VVLP�

EDVHDQGR�VH� QD� UHVROXomR�� D FROHWD� VHOHWLYD� GR� HPSUHHQGLPHQWR� VHJXLUD� R�

SDGUmR�GDV�WUrV�FRUHV��PDUURP��UHVtGXR�RUJkQLFR���9HUGH��UHVtGXRV�UHFLFOiYHLV��

H�&LQ]D��UHVtGXRV�QmR�5HFLFOiYHLV���FRPR�PRVWUD�D�ILJXUD � i�EDL[R��

)LJXUD��� ,GHQWLILFDomR�GD�FROHWD�VHOHWLYD

����� 3URFHGLPHQWRV�2SHUDFLRQDLV�

$� FROHWD� VHUi UHDOL]DGD� SRU IXQFLRQiULRV� UHVSRQViYHLV� SRU� FDGD� VHWRU��

FRQIRUPH�RULHQWDomR�GR�JHVWRU��REVHUYDQGR�VH�RULHQWDo}HV�JHUDLV��

x $WHQGHU�DR�SDGUmR�GH�FRUHV�GD�FROHWD�VHOHWLYD��
x 1mR�PLVWXUDU�RV�UHVtGXRV�QR�PRPHQWR�GD�FROHWD��
x $PDUUDU�EHP�R�VDFR�UHFROKLGR��
x 9ROXPHV�PHQRUHV����/��SRGHP�VHU�UHFROKLGRV�H�DFXPXODGRV�GHQWUR GH�XP�

YROXPH�PDLRU������/��GHVGH�TXH�DWHQGD�DR�SDGUmR�GH�FRUHV�H�FODVVLILFDomR��
x 'HSRVLWDU�RV�VDFRV�GHQWUR�GRV�FROHWRUHV�ORFDOL]DGRV�QDV�iUHDV�GHVWLQDGDV�D�

HVWH�ILP��

1D�iUHD�H[WHUQD�HVWmR� ORFDOL]DGDV���� OL[HLUDV����� OL[HLUDV�SDUD� UHVtGXRV�

UHFLFOiYHLV�����OL[HLUDV�SDUD�UHVtGXRV�RUJkQLFRV�H����OL[HLUDV�SDUD�UHVtGXRV�QmR�

UHFLFOiYHLV� 1HVWHV� VHWRUHV� �iUHDV� H[WHUQDV�� SLVFLQD�� iUHDV� GH� FLUFXODomR��� R�



YROXPH�GH�UHVtGXRV�JHUDGRV�p�YDULiYHO��GHSHQGHQGR�GLUHWDPHQWH�GD�RFXSDomR��

ILFDQGR�D FDUJR�GR�JHVWRU�H� IXQFLRQiULRV�D�SHULRGLFLGDGH�GH�FROHWD�H� WURFD�GH�

VDFDULD�

1RV� EORFRV� GH� DFRPRGDomR� D� FROHWD� p� UHDOL]DGD� XPD� YH]� SRU� GLD�� QR�

PRPHQWR� GD� OLPSH]D�H� DUUXPDomR�GRV�TXDUWRV�� DVVLP� FRPR�QRV�EDQKHLURV�H�

VDOD�GD�UHFHSomR��

&R]LQKD� GR� UHVWDXUDQWH� H� UHIHLWyULR�� R� UHFROKLPHQWR� H� WURFD� GH� VDFDULD�

VHUi UHDOL]DGD� QR� ILQDO� GH� FDGD� WXUQR�� (P� IXQomR� GH� YROXPH� GH� WUDEDOKR� H�

UHVtGXR� JHUDGR�� PXLWDV� YH]HV� p� QHFHVViULR� D� VXEVWLWXLomR� GD� VDFDULD� GDV�

OL[HLUDV�GXUDQWH�R�WXUQR�GH�WUDEDOKR��VHQGR�GHVLJQDGR�XP�IXQFLRQiULR�HVSHFtILFR�

SDUD�HVWD�IXQomR�SHOR�JHVWRU�GH�iUHD�

2V� UHVtGXRV� 3HULJRVRV� FRPR� HOHWURHOHWU{QLFRV�� OkPSDGDV�� SLOKDV��

EDWHULDV�� VmR� GHVWLQDGRV� DVVLP� TXH� JHUDGRV� SDUD� D� &HQWUDO� GH� WULDJHP� H�

DFRQGLFLRQDGRV�HP�OXJDUHV�HVSHFtILFRV�DWH�R�PRPHQWR�GD�GHVWLQDomR�ILQDO�

$SyV�DV� WURFDV�GDV�VDFDULDV��RV�UHVtGXRV�FROHWDGRV�VmR�GLUHFLRQDGRV�H�

GLVSRVWRV�HP�FRQWrLQHUHV�GH�DSRLR� SDUD�GHSRLV�VHUHP�GHVWLQDGRV�D�FHQWUDO�GH�

UHVtGXRV�H�DFRQGLFLRQDPHQWR�WHPSRUiULR�

$�FROHWD�DFRQWHFH�QRV�SRQWRV�HVWUDWpJLFRV� �FRQWrLQHUHV�GH�DSRLR��H�QDV�

OL[HLUDV GH� FROHWD� VHOHWLYD� GLVWULEXtGDV� QD� iUHD� H[WHUQDV�� 1R� TXDGUR� �� HVWmR�

UHSUHVHQWDGRV�D�TXDQWLGDGH�GH�FRQWrLQHUHV�GH�DSRLR�SDUD�FDGD�VHWRU�

4XDGUR���&RQWrLQHUHV�GH�DSRLR�SRU�VHWRU�

&RQWrLQHUHV�GH�DSRLR�SDUD� FROHWD�6HOHWLYD

6HWRUHV

&RQWrLQHU
HV

�����/�

5HFLFOiYHO

&RQWrLQHU
HV

�����/�

1mR�
5HFLFOiYHO

&RQWrLQHU
HV

�����/�

2UJkQLFR

&RQWrLQHU
HV

���� /�

5HFLFOiYHO

&RQWrLQHU
HV

�����/�

1mR�
5HFLFOiYHO

&RQWrLQHU
HV

�����/�

2UJkQLFR

&R]LQKD�H�
5HVWDXUDQWH

��
��

��

$SDUWDPHQW
RV ��

ÈUHD�GH�
OD]HU �� ��

%DVH�GH�
$SRLR�

�� �� ��
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/HJHQGD�

���3UHQVD�FRPSDFWDGRUD
���0HVD�GH�7ULDJHP
���%DLD�5HVtGXR�5HFLFOiYHO
���%DLD�5HVtGXR�3HULJRVR
���%DLD�5HVtGXR�1mR�5HFLFOiYHO
���%DLD�5HVtGXR�2UJkQLFR
���&RPSRVWHLUD�(OpWULFD
���$FHVVR�3ULQFLSDO
���$FHVVR�3DUD�&DUJD
���$FHVVR�SDUD�&DUJD
����&DL[D�GH�UHWHQomR�&KRUXPH

�����7UDQVSRUWH�GRV 5HVtGXRV�LQWHUQR

2�WUDQVSRUWH�GRV�UHVtGXRV�JHUDGRV VHUi UHDOL]DGR XPD�YH]�SRU�GLD��SRU�

IXQFLRQiULRV� GHVLJQDGRV� SDUD� HVWD� IXQomR H� HQFDPLQKDGRV� D� FHQWUDO� GH�

UHVtGXRV�H�DFRQGLFLRQDPHQWR�WHPSRUiULR GR�SUySULR�HPSUHHQGLPHQWR�

�����&(175$/� '(� 5(6Ë'826�� $&21',&,21$0(172� 7(0325È5,2� (�
'(67,1$d­2�),1$/�

$�FHQWUDO�GH�UHVtGXRV�IRL FRQVWUXtGD�FRP�iUHD�WRWDO�GH����P�� GLYLGLGD�HP�

EDLDV�LGHQWLILFDGDV�SDUD�FDGD�WLSR�GH�UHVtGXRV��FREHUWD��PXUDGD� VHQGR�PHWDGH�

HP�DOYHQDULD�H�PHWDGH�WHODGD��ÈUHD�OLYUH�SDUD�PHVD�GH�VHJUHJDomR��XPD�VDOD�

GH���P�� IHFKDGD�SDUD� GHSRVLWR�GH�PDWHULDO� GH�DSRLR� SDUD� IXQFLRQiULRV� H� XP�

%DQKHLUR�� $� FHQWUDO� FRQWD� WDPEpP� FRP� XPD� PHVD� GH� WULDJHP� SDUD� TXH�

DFRQWHoD� D� VHSDUDomR� GRV� UHVtGXRV�� SUHQVD� FRPSDFWDGRUD�� FRPSRVWHLUD

HOpWULFD�H�FRQWrLQHUHV GH�DSRLR��FRQIRUPH DSUHVHQWDGR�QD�SODQWD�i�EDL[R�

)LJXUD��� /D\RXW�GD�iUHD�GHVWLQDGD�DR�VLVWHPD�GH�DFRQGLFLRQDPHQWR�GH�UHVtGXRV�
VyOLGRV��FRP�GLPHQV}HV�

)RQWH� $XWRULD�SUySULD�



%DLD�,

,GHQWLILFDGD SDUD� PDWHULDO� UHFLFOiYHO�� RQGH HVVHV PDWHULDLV�� GHSRLV� GH�

VHJUHJDGRV� ILFDP�DORFDGRV�HP�ELJ�EDJV�DWH�VHUHP�SUHQVDGRV�H�HQIDUGDGRV�

0DWHULDO�UHFLFOiYHO�6HJUHJDGR�H�3UHQVDGR�SDUD�9HQGD

3OiVWLFR��(PEDODJHP�GH�LQVXPRV��6DFRODV��3HW��33��FRSR GHVFDUWiYHO���3($'�

�*DUUDID GH�GHWHUJHQWH��DPDFLDQWHV�

3DSHO�SDSHOmR��3DSHOmR�PDUURP��3DSHOmR�RQGXODGR��(PEDODJHP�WHWUD�3DN

0HWDO��/DWLQKDV�GH�DOXPtQLR�

'HVWLQDomR� ILQDO� GRV� PDWHULDLV� UHFLFOiYHLV�� $� HPSUHVD� UHVSRQViYHO� SHOD�

FRPSUD� GR� PDWHULDO� UHFLFOiYHO� VHUi 75$162%5$6� ± &$1$­� 5(6Ë'826��

ORFDOL]DGRV� QD� 5XD� 3URJUHVVR�� Q�� ���� VDOD� $�� -DUGLP� 8EDWm�� &XLDEi� 07��

WHOHIRQH� �����������������)LFD�DFRUGDGR�SRU�DPERV�TXH�D�HPSUHVD�EXVFDUi�R�

PDWHULDO�XPD�YH]�D� FDGD��� GLDV��RX�TXDQGR�D�FDUJD�DWLQJLU�XPD�TXDQWLGDGH�

YLiYHO�SDUD�FROHWD����

%$,$�,,

,GHQWLILFDGD� SDUD� PDWHULDO� QmR� UHFLFOiYHO�� FRP� HVSDoR� PDLRU�� WRGD�

HVWUXWXUDGD�SDUD�UHFHEHU�XPD�FDoDPED�GH���P���RQGH�D�HPSUHVD�UHVSRQViYHO�

GHL[DUi� SDUD� DFRQGLFLRQDU� RV� UHMHLWRV�� )LFDQGR DFRUGDGR� SRU� DPERV� TXH� D�

FROHWD�DFRQWHFHUi�XPD�YH]�D�FDGD�VHWH�GLDV�

'HVWLQDomR�ILQDO�GRV�OL[RV�QmR�UHFLFOiYHLV��GHVLJQDGRV�FRPR�UHMHLWR�� 7RGR�

UHVtGXR VHUi� GHVWLQDGR� DR� $7(552� 6$1,7$5,2� '$� &*5� ± &(1752� '(�

*(5(1&,$0(172�'(�5(6,'826�&8,$%È��ORFDOL]DGR�QD�(VWUDGD�GR�&RXUR��

.0�����=RQD�5XUDO��3HGUD�����&XLDEi�07��7HOHIRQH�����������������

2�WUDQVSRUWH�GR�UHMHLWR��GD�SRXVDGD�DWp�R�DWHUUR�6DQLWiULR�GD�&*5�VHUi�

UHDOL]DGR� SRU� XP� FDPLQKmR� FDoDPED�� GHYLGDPHQWH� OLFHQFLDQGR� SDUD� R�

WUDQVSRUWH�GR�PHVPR�

%$,$�,,,

,GHQWLILFDGD SDUD�PDWHULDO�3HULJRVRV��IHFKDGD��GHYLGDPHQWH HVWUXWXUDGD��

FRP� HQWUDGD� UHVWULWD� SDUD� IXQFLRQiULR� UHVSRQViYHO� SHOR�PDQHMR�� $� VHSDUDomR�



GHVVHV�PDWHULDLV�GHQWUR�GD�EDLD�p�IHLWD�DWUDYpV�GH���&RQWHQWRUHV�SDUD�OL[R��GH�

����/LWURV�5RWRPROGDGR�FRP�WDPSD��

'HVWLQDomR�ILQDO�GR�UHVtGXR�3HULJRVR� $�HPSUHVD�UHVSRQViYHO�SHOD�FROHWD�GR�

PDWHULDO�3HULJRVR�FRPR�HPEDODJHP�GH�DJURWy[LFR��HPEDODJHP�GH�yOHR�H�HWF��p�

:0�$0%,(17$/��ORFDOL]DGD�QD��5XD�&KLFR�%HOR��1������6DOD�����%DLUUR�&3$�,��

&XLDEi�07��7HOHIRQH�� ���������������R�UHFROKLPHQWR�GR�PDWHULDO�DFRQWHFH�GH�

IRUPD�DJHQGDGD��GH�DFRUGR�FRP�D�TXDQWLGDGH�GR�PDWHULDO�DFXPXODGR�

$� HPSUHVD� UHVSRQViYHO� SHOD� FROHWD� GR� PDWHULDO� 3HULJRVR� HVSHFtILFR�

FRPR�� 3LOKDV�� EDWHULDV�� OkPSDGDV� IOXRUHVFHQWHV� p� D� (&2� '(6&$57(�

5(&,&/$*(0�'(�(/(7521,&26��5XD�0LUDQGD�5HLV��Q�������%DLUUR�3RomR��

&XLDEi�07��7HOHIRQH�� ���������������R�UHFROKLPHQWR�GR�PDWHULDO�DFRQWHFH�GH�

IRUPD�DJHQGDGD��GH�DFRUGR�FRP�D�TXDQWLGDGH�GR�PDWHULDO�DFXPXODGR�

%$,$�,9

,GHQWLILFDGD� SDUD� UHVtGXRV� 2UJkQLFRV�� FRQWHQGR� FRQWrLQHUHV� GH� DSRLR�

SDUD� UHFHEHU� RV� UHVtGXRV� H� XPD� FRPSRVWHLUD� HOpWULFD�� GHFRPSRVHU� ���� FRP�

FDSDFLGDGH�SURFHVVDU�DWp����NJ�GH�UHVtGXR�RUJkQLFR�GLD��

'HVWLQDomR� ILQDO� GRV� UHVtGXRV� RUJkQLFRV�� $SyV VHU� SURFHVVDGR� SHOD�

FRPSRVWHLUD�� R� SURGXWR� ILQDO GRV� UHVtGXRV� RUJkQLFRV� VHUmR UHDSURYHLWDGRV�

FRPR�DGXERV�SDUD�RV�FDQWHLURV�GH�KRUWDOLoDV�H�MDUGLQDJHP�GR�HPSUHHQGLPHQWR�

��� ()/8(17(6� /Ë48,'26� *(5$'26� &217(1'2�� '(6&5,d­2��
75$7$0(172��'(67,1$d­2�

2�HIOXHQWH� OtTXLGR�JHUDGR�SHOD� SRXVDGD�p� FODVVLILFDGR� FRPR�� HIOXHQWHV�

GRPpVWLFRV� RX� HVJRWR� VDQLWiULR�� TXH VmR� UHVtGXRV� OtTXLGRV� SURYHQLHQWHV� GDV�

GLYHUVDV�PRGDOLGDGHV�GR�XVR�GD�iJXD�HP�HGLILFDomR� UHVLGHQFLDO�RX� FRPHUFLDO

TXH� WHQKD� EDQKHLUR�� FR]LQKD� H� ODYDQGHULD�� 2V� HIOXHQWHV� GRPpVWLFRV� VmR�

FRPSRVWRV�HP�JUDQGH�SDUWH�GH�iJXD�H�MXQWR�D�HOD�PLVWXUD�VH�PDWHULDLV�VyOLGRV�

VXVSHQVRV� RX� VyOLGRV� GLVVROYLGRV�� PDWpULD� RUJkQLFD�� JRUGXUD� H� RUJDQLVPRV�

SDWRJrQLFRV� FRPR� EDFWpULDV�� YtUXV�� SDUDVLWDV� H� SURWR]RiULRV�� FRPR� WDPEpP�

QXWULHQWHV�FRPR�R�QLWURJrQLR�H�R�IyVIRUR�

2� SURMHWR� GH� WUDWDPHQWR� H� GLVSRVLomR� GH� HIOXHQWHV� JHUDGRV� SHOR�

HPSUHHQGLPHQWR� SURFXURX� REHGHFHU� jV SUHPLVVDV� GDV� 1RUPDV� 7pFQLFDV� GD�



$%17�� EXVFDQGR�HVFROKHU� XP�VLVWHPD TXH�DWHQGHVVH�DV� VXDV�QHFHVVLGDGHV��

VHP�SUHMXGLFDU�R�PHLR�DPELHQWH��$V�SULQFLSDLV�QRUPDV�WpFQLFDV�TXH�OHYDUDP�D�

GHILQLomR�GR�SURMHWR�IRUDP�

x 1%5�������� 7DQTXHV�VpSWLFRV�� 8QLGDGHV�GH�WUDWDPHQWR�

x 1%5� ����� � 3URMHWR�� FRQVWUXomR� H� RSHUDomR� GH� VLVWHPDV� GH� WDQTXHV�

VpSWLFRV�

$V�Do}HV GH�PRQLWRUDPHQWR VHUmR FRP�EDVH�QD�5HVROXomR�&RQDPD�����

GH�������RQGH�D�PHVPD�HVWDEHOHFH�FRQGLo}HV�H�SDGU}HV�GH� ODQoDPHQWRV�GH�

HIOXHQWHV��

����� ,QIUDHVWUXWXUD�D�VHU�LPSODQWDGD�SDUD�WUDWDPHQWR�H�GLVSRVLomR�ILQDO

3DUD� R� HPSUHHQGLPHQWR� IRUDP� GLPHQVLRQDGRV� �VHJXQGR PHPRULDO� GH�

FiOFXORV� GRLV� VLVWHPDV�GH� WUDWDPHQWR�� VHQGR� DPERV� FRPSRVWRV SRU�FDL[D� GH�

*RUGXUD�� IRVVD� VpSWLFD�� ILOWUR� DQDHUyELR�� FDL[D� GH� GLVWULEXLomR� H� YDODV� GH�

LQILOWUDomR �ILJ�������$V�WXEXODo}HV�FROHWDUmR�RV�HIOXHQWHV�GRV�GLYHUVRV�SRQWRV�GH�

XWLOL]DomR��H�RV�FRQGX]LUi D�UHGH�JHUDO�HVJRWR�VDQLWiULR H�HVWD� IDUi R�SRVWHULRU�

ODQoDPHQWR�DR�VLVWHPD�GH�WUDWDPHQWR�

)LJXUD��� /D\RXW�GR�VLVWHPD�GH�WUDWDPHQWR

)RQWH� $%17������

$SUHVHQWDomR�GR�VLVWHPD�

$V�FDL[DV�GH�JRUGXUDV�VmR�SHTXHQRV�UHVHUYDWyULRV��FXMD�IXQomR�p�UHWHU�D�



JRUGXUD� SUHVHQWH� QRV� HIOXHQWHV� SURYHQLHQWHV� GDV� SLDV� GH� FR]LQKDV� HYLWDQGR�

DVVLP��TXH�HVVD�JRUGXUD�VHMD�GHVSHMDGD�GLUHWDPHQWH�QD�UHGH�HVJRWR��$�FDL[D�

GH� JRUGXUD� IRL� GLPHQVLRQDGD� SDUD� DWHQGHU� DV� GXDV� FR]LQKDV� GR�

HPSUHHQGLPHQWR� GH� DFRUGR� FRP� D� QRUPD�� VHQGR� HOD� GHQRPLQDGD� &DL[D� GH�

*RUGXUD�(VSHFLDO�± &*(��$�PHVPD�WHUi�FDSDFLGDGH�GH�����/LWURV�RX�������P���

DWHQGR�DVVLP�D�QHFHVVLGDGH�GR�VLVWHPD�

$V� IRVVDV�VpSWLFDV�p SULPHLUR�VLVWHPD�TXH�UHFHEHUi�R�HVJRWR�EUXWR�GDV�

UHGHV�JHUDLV�GR�HPSUHHQGLPHQWR��(VVH�VLVWHPD�p EDVLFDPHQWH�GHFDQWDGRUHV��

RQGH�RV� VyOLGRV� VHGLPHQWiYHLV� VmR�GLUHFLRQDGRV�SDUD R� IXQGR�� FRQVWLWXLQGR�R�

ORGR��HVVH ORGR�SHUPDQHFH�SRU�XP�ORQJR�WHPSR��DOJXQV�PHVHV��VXILFLHQWH�SDUD�

D� VXD� HVWDELOL]DomR�� (VWD� HVWDELOL]DomR� VH� Gi� HP� FRQGLo}HV� DQDHUyELDV�� 3RU�

HVWH� PRWLYR�� RV� WDQTXHV� VpSWLFRV� VmR� WDPEpP� GHQRPLQDGRV� GH�

GHFDQWRGLJHVWRUHV�

$SyV� SDVVDU� SHOD� IRVVD� VpSWLFD�� R� HIOXHQWH�� DLQGD� FRP� HOHYDGDV�

FRQFHQWUDo}HV� GH� PDWpULD� RUJkQLFD p� GLUHFLRQDGR� DR� ILOWUR� DQDHUyELR�� RQGH�

RFRUUH� D� VXD� UHPRomR� FRPSOHPHQWDU�� WDPEpP� HP� FRQGLo}HV� DQDHUyELDV� 2V�

ILOWURV� DQDHUyELRV� DSUHVHQWDP� DOJXPDV� FDUDFWHUtVWLFDV� LPSRUWDQWHV�� FRPR� R�

IOX[R�GR�OtTXLGR�p�XVXDOPHQWH�DVFHQGHQWH��RX�VHMD��D�HQWUDGD�p�QD�SDUWH�LQIHULRU�

GR�ILOWUR��H�D�VDtGD�QD�SDUWH�VXSHULRU��HVVH�ILOWUR�p�FRQVWLWXtGR�WDPEpP�SRU�PHLRV�

GH�VXSRUWHV��RX�PHLRV� ILOWUDQWHV��RQGH�VmR�XWLOL]DGDV�DV�SHGUDV�EULWDV� 2 ILOWUR�

DQDHUyELR� p� XP� UHDWRU� FRP�ELRILOPH�RQGH�D� ELRPDVVD� FUHVFH�DGHULGD� D� HVVH�

PHLR�GH�VXSRUWH��

2� HIOXHQWH� DSyV� SDVVDU� SHOR� ILOWUR� DQDHUyELR� VHUi� GLUHFLRQDGR� SDUD� D�

FDL[D� GH� GLVWULEXLomR�� TXH� UHFHEHUi� HVVH� HIOXHQWH� SDUFLDOPHQWH� WUDWDGR� H� R�

FRQGX]LUi�i GHVWLQDomR�ILQDO��VHQGR FRQVWLWXtGRV�SHODV�YDODV�GH�LQILOWUDomR�

3DUD� D� FRPSOHPHQWDomR� GR� VLVWHPD� IRVVD�ILOWUR� H GHWHUPLQDomR� GR�

VLVWHPD� GH� GLVSRVLomR� ILQDO� GR� HIOXHQWH� IRL UHDOL]DGR LQ� ORFR�� R� WHVWH� GH�

SHUFRODomR�GR�VROR �FRPR�PRVWUD�R�/DXGR�WpFQLFR HP�DQH[R���RQGH�R�PHVPR�

GHPRVWURX� D� LQYLDELOLGDGH� GD� LQVWDODomR� GR� VLVWHPD� VXPLGRXUR�� VHQGR�

QHFHVViULD� D� VXEVWLWXLomR� GHVWH�� SRU� RXWUR� VLVWHPD� TXH� DWHQGHVVH� GH� IRUPD�

HILFLHQWH� R� TXH� HUD� SURSRVWR�� 'HVWD� IRUPD�� DSyV� RV� WHVWHV� IRL� GHILQLGD� D�

VXEVWLWXLomR�GHVWH�VLVWHPD��SRU�YDODV�GH�LQILOWUDo}HV��GLPHQVLRQDGDV�GH�DFRUGR�



FRP�D�HVWLPDWLYD�GH�YROXPH�GH�HVJRWR�JHUDGR�SHOR�HPSUHHQGLPHQWR�

$V� YDODV� GH� LQILOWUDomR� VmR� WDPEpP� XPD� IRUPD� GH� GLVSRVLomR�

VXEVXSHUILFLDO� GH� HVJRWR� SUp�WUDWDGR� QR� VROR�� VHQGR� HPSUHJDGDV� FRPR�

DOWHUQDWLYDV��SDUD�FDVRV�GH�VROR�PHQRV�SHUPHiYHLV�H�OHQoRO�IUHiWLFR�PXLWR�UDVR��
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