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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SHVXPR

2 HPSUHHQGDPH®GW®R,1(5%$&%2 /7'$SUHWHQGH DWXDU (
PLQHUDomR HVSHFLILFDPHQWH FRP D DWLYLGDGH GH EHQF}
GH XPD 8QLGDGH GH 7TUDWDPHQWR GH OLQpPULR +* 870 FRP |
GH UHMHLWR HVWpULO GHQRPLQDGD 8QLGDGH GH %DUmMR
PXQLFtSLR GH %DUmR GH &RFDLV O0*

2 SUHVHQWH SURFHVVR GH OLFHQFLDPHQWR 3 $
$PELHQWDO &RQFRPLWDQWH +* /$& SDUD DV HWDSDV GH
ILFHQoD GH ,QvWDODomR /3 /, SDUD DV DWLYLGDGHV GH 3
OLQHUDLY + 870 FRP WUDWDPHQWR D VHFR &DSDFLGDGH ,
3LOKDY GH UHMHLWR HVWpPULO OLQpPULR GH IHUUR EUHD
FULWpULRY ORFDFLRQDLV SHVR QRV WHUPRV GD '1

2 HPSUHHQGLPHQWR WHU i DV VHIXLQWHYV HVW
(VFULWYULR 5HIHLWYyULR $OPR[DULIDGR +* $GPLQLVWUDWL"
ODERUDWYULR SiWLR GH SURGXWR DFHVVRV SRQWR GH D
YHtFXORYV

2 HPSUHHQGLPHQWR IDUIi XVR GH UHFXUVR KtGULFR H

YIiOLGD DWp DOpP GH &DGDVWUR GH

7TRGR R PLQpULR D VHU EHQHILFLDGR QD 870 VHUiI DG~
UHJLmMR H WRGD D SURGXomR VHUi FRPHUFLDOL]DGD DR PH
R HPSUHHQGLPHQWR QmR LUi UHDOL]DU D H[WUDomR GH
UHDOL]DGD QHQKXPD RSHUDomR GH H[SORUDomR GH MD]LG!
$ iUHD GLUHWDPHQWH DIHWDGD GR HPSUHHQGLPHQWI

KD REMHWR 3% GH $XWRUL]DomR SDUD , QW

QR TXDO IRUDP UHTXHULGRV VXSUHVVmM

KD LQWHUYHQoOomR HP KD GH $33 KD HP $33
HP IUHD DQWURSL]DGD VHP QHQKXP WLSR GH YHJHW
LVRODGDV HP iUHD GH KD

1DV ITUHQWHYV GH VHUYLoOR VHUmMR LQVWDODGRV EDQKHF
VHUmMR FROHWDGRV SRU HPSUHVDV UHJXODUL]DGDYV 3RGH
FROQOWHQGR PDWHULDO VyYyOLGR FDUUHDGR GR VROR H[SRVW
D UHGH SOXYLDO H FRQGX]LGRV SDUD EDFLD GH GHFDQWL
DWLYLGDGHY GH UHPRomR GD YHJHWDomR H GH WHUL
UHJXODUL]DomR QLYHODPHQWR GR WHUUHQR 7DPEpP HVW
VyOLGRV WtSLFRV GD FRQVWUXomR FLYLO H HQWXOKRYV
VHUmMR VHIJUHJDGRV GH DFRUGR FRP R SURJUDPD GH JHVV
SHOD HPSUHVD H VHUmR HQFDPLQKDGRV SDUD XP GH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

HPSUHHQGLPHQWR DWp D SRVWHULRU UHXWLOL]DomR F
DGHTXDGD

1R TXH VH UHIHUH jV HPLVV}HV DWPRVIpULFDV SURY
SDUWLFXODGR SRHLUD IXJLWLYD H GH JDVHV RULXQGRV G
FRQVWUXomR FLYLO GD PRYLPHQWDoOmR GH YHtFXORV
SDYLPHQWDGDV QR ORFDO (P UHODomR DRV UXtGRV F
SURFHGLPHQWRY UHODFLRQDGRV jV REUDV GH FRQVWUXo
WDPEpP SHOR IXQFLRQDPHQWR GH PiTXLQDV H YHtFXORYV

'HVWD IRUPD D 85%$ /0 'MKIHWWYH 2RGR SHGLGR GH |
&RQFRPLWDQWH + /$& /3 [/, GB,H$6S0HHEBRISRHGVER

&RQVLGHUDQGR TXH R HPSUHHQGLPHQWR SRVVXL PpG
JHUDO '1 &23%$0 Q DV RULHQWDO}HV GHVFULWDV H
WpFQLFDV H MXUtGLFDV GHVFULWDV QHVWH SDUHFHU GH"
GH 5HJXODUL]DomR $PELHQWDO GR /HVWH GH OLQDV + 85$%
JHL (VWDGXDO Q GH GH MDQHLUR GH H R LQFL\
(VWDGXDO Q GH GH RXWXEUR GH

,QWURGXomR
&RQWH[WR +LVWYULFR

2 UHSUHVHQWDGWHHPSIUBBQGHGRU HFOS U$EH QGL(B K $\2R
/7'$ SURPRYHX R UHTXHULPHQWR GH /LFHQoOD $PELHQWTE
GR WLSR 31RYD VROLFLWDOmR’ MXQWR D
$PELHQWDO 6/$ SDUD DV DWLYLGDGHV 3% 8QLGD
870 FRP WUDWDPHQWR D VHFR &DSDFLGDGH ,QVWDODGD
UHMHLWR HVWpULO OLQpPULR GH IHUUR EUHD OWLO
%DUmR GH &RFDLV FRQIRUPH 'HOLEHUDoOomR 1RUPDWLYD '1
&RP R REMHWLYR GH SURPRYHU D LQVWUXomR SURFH
6ROLFLWDoOomR YLD 6/$ HP QD PRGDOLGDGH G
&RQFRPLWDQWH /$& HP IDVH GH /LFHQoD 3UpYLD FR
,QVWDODomR /3 /, SRU PHLR GD HQWUHJD GR 5HODWYULF
GH &RQWUROH $PELHQWDO 3&$% DOpP GH RXWURV GREXI
VHQGR IRUPD3URBBRVR $GPLQLVWUDWLYR 3 ¥RGIRWPH YH
VH MXQWR DR PYGXOR &RQVXOWD GDV 6ROLFLWDO}HV 6/$
$ HTXLSH LQWHUGLVFLSOLQDU UHDOL]RX YLVWRULD Q
HPSUHHQGHPHQWR $XWR GH )LVFDOL]DomR )($0 85% /0 &

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

JRUDP VROLFLWDGDV LQIRUPDo}HV FRPSOHPHQWDUHYV
VHVVHQWD GLDVY SDUD D HQWUHJD GD GRFXPHQWDoOm
HPSUHHQGLPHQWR VROLFLWRX GLODomR GH SUD]JR VHQGR

HP SHUIDJHQGR DV GLVSRVLO}HV GR t 2z GR $UW
GH GH PDUoR GH +RXYH QHFHVVLGDGH GH QRYR SHG
HQWUHJIXHV HP FRP DWHQGLPHQWR HP

2 UHSUHVHQWDGQGWHHPSUBBQGHGRU HRSU$H QGI(B ¥ LIH2R
/17'$ SURPRYHX QRYD FDUDFWHUL]DomR GR HPSUHHQGLPHQ\
LQLFLDOPHQWH SURSRVWR H DSyV D LQHSWDomR JHUDQGR
GR WLSR *1RYD VROLFLWDomR" MXQWR DR 6LVWHPD GH /

DWLYLGDGHYV 3% 8QLGDGH GH 7TUDWDPHQWR GH OLQH
&DSDFLGDGH ,QVWDODGD W DQR $ 3LOKDV G
EUHD OWLO KD” &ODVVH SRUWH O FRQIRUPH '"HOLE

$ DQIOLVH WpFQLFD GLVEXWLGD QHVWH SDUHFHU IRL
GRFXPHQWRYVY DSUHVHQWDGRY SHOR HPSUHHQGHGRU QD Y
85%$ /HVWH GH 0OLQDV QD iUHD GR HPSUHHQGLPHQWR H Q
DSUHVHQWDGDYV

&RQIRUPH $QRWDo}HV GH 5HVSRQVDELOLGDGH 7pFQL
SURFHVVR WDLV HVWXGRVY HQFRQWUDP VH UHVSRQVDELOL

7TDEHOD$QRWDO}HV GH 5HVSRQVDELOLGDGH 7pFQLFD = $57 H &7)

1-PHUR GI &7 1RPH GR 3URI YRUPD. (VW X
(QJHQKHLUR H
$57 &5($ 'DQLOR -RVp 3 [GDVEHFYDOLYWD HP 5&% 3&$
0* *HVWmR $PELHQWDO
JLOLSH $EUDQWHY, 5&$% 3&$% (VWXGR GH $OWH!
0*$57 i JHOLFtVVLPR AyJUDIR 7pFQLFD H /RFDFLRQDC
5&% 3&% (ODERUDOMR GH 0
$57 &5($ 5DTXHO 5RGULIJXMMHQKHLUD 7HPiIWLFRV H 30DQWDV $VY|
0* 6DQWRYV $JU{QRPD| ,PSDFWRV $PELHQWDLV 3UIJ

OHGLGDV OLWLJDGRUDV GH O

$57 &5($ BURVSHFomR (VSHOHROYJLFEL

0 -RVLDQH $OYHYV ORXUD *Hi JRDIADLVH GH 5SHOHYKQFLD
&$9 %é&
$57 &5($ SRGULJR 3HVVRDpPFQLFR HP 3BURMHWR &RQFHLWXDO GH
&)7 $YHOLQR OLQHUDomR SHMHLWRV H 3LOKD
$WDOLED +HQULTXH,,)
R O KR HVIR IR
$57 &5($ 3,$ SURSRVWD GH FRPSHC

. QKHLUR DPELHQWDO 375) HVWXGEF
*

0 LHIR /RSHV OLUDéggij:guHVWDOLQH[LVWrQFLD GH DOWHUQI
ORFDFLRQDO H SODQWDYV S

3URMHWR GH 3LOKD GH 'LV
HMHLWR 3'5 H 3URMHWR G
30XYLDO GR (PSUHHQGLF

$57 &5($ -XOLHWD 5DFKHOQH HQ IO IDU|D g—l-
0* &DOHJDUL OLQDV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$57 &5%LR JHOLSH (GXD|UGR IR 'LDIQYVWLFR 6HFXQGIiULR
5RGULJXHV GH )UH@\}V%Qy 9HUWHEUDGD 7HUUHVW
JRQWH $XWRV GR 3URFHVVR $GPLQLVWUDWLYR GH /$& /3 I, Qf

&DUDFWHUL]DomR GR (PSUHHQGLPHQWR

$ iUHD GLUHWDPHQWH DIHWDGD $'$ LQLFLDOPHQWH
QRYD FDUDFWHUL]DomR HVWD iUHD IRL UHGX]LGD SDUD
HPSUHHQGLPHQWR HP iUHD ORFDOL]DGD QDV FRRUGHQDGTEL
VXO H f RHVWH 'DWXP 6,5*%$6 QD )DJHQGD ,0KD
SXUDO QR PXQLFtSLR GH %DUmR GH &RFDLV 0* 2 DFHVVF
&DSLWDO GR (VWDGR SRGH VHU IHLWR SHOD URGRYLD DVI
DFHVVDU D O* GHYH VH SHUFRUUHU NP H HP VHJXLGD
SRU NP DWp D $'$ GD 0OLQDV OLQHUDOmMR 8QLGDGH GH
ORFDOL]DomR GR HPSUHHQGLPHQWR DSUHVHQWDGR QD )LJ

$ 0,186 0,1(5%d-2 8QLGDGH %DUmMR GH &RFDLV FRQ)\
%ULWDJHP H SHQHLUDPHQWR 870 D VHFR VLVWHPD GH GL
DEDVWHFLPHQWR H WRGD D LQIUDHVWUXWXUD GH DSF
HPSUHHQGLPHQWR FRPR SiWLR GH 520 SiWLR GH SURG)
YHtFXORVY SRVWR GH FRPEXVWtYHO ODERUDWYULR H EDOD

(P UHODomR DR SRQWR GH DEDVWHFLPHQWR DSHVDU (¢

'"HOLEHUDOmMR 1RUPDWLYD Qz &yGLJIR ) QmR p
VH UHIHULU D XP VLVWHPD GH DEDVWHFLPHQWR DpUHR GF
DUPDIHQDJHP GH PA 'HVWD IRUPD R HPSUHHQGHGRU

FHUWLGMR GH GLVSHQVD GH OLFHQFLDPHQWR DPELHQWDO

1HVWH SURFHGLPHQWR R HPSUHHQGHGRU DSUHVHQW
REMHWR GR OLFHQFLDPHQWR FRQFRPLWDQWH /3 /, SD
LPSODQWDomR GR HPSUHHQGLPHQWR

$ HWDSD GH SODQHMDPHQWR FRUUHVSRQGHX j HODEF
HPSUHHQGLPHQWR -i D HWDSD GH LPSODQWDOmR LQVWD
VXSUHVVMR GH FREHUWXUD YHJHWDO QDWLYD FRUWH G
DXWRUL]DOomR H OLPSH]D GH iUHD PRELOL]DomR H LQ
WHUUDSOHQDJHP REUDV FLYLV H PRQWDJHQV HOHWURPHF

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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J)LIXUDDSD GH ORFDOL]DomR GR HPSUHHQGLPHQWR H URWDV GH DFHVV
JRQWH 5&$ 8QLGDGH GH 7UDWDPHQWR GH OLQHUDLY OLQDV OLQHUDoO

,PSODQWDomR ,QVWDODomR

$ IDVH GH LQVWDODomR GR HPSUHHQGLPHQWR FRUU
TUDWDPHQWR GH OLQpULR 870 FRP WUDWDPHQWR D VHEFF
SLOKD H SRQWR GH DEDVWHFLPHQWR FXMR SURMHWR RFRL

X 6XSUHVVmMR GH YHJH\DDUWONRPGDWOYWMDoOomR H RSHUDoOmMR
VHUmMR QHFHVVIULDYVY LQWHUYHQoO}HV DPELHQWDLV FRPR
YHIHWDomR QDWLYD FRUWH GH iUYRUHV LVRODGDV QDV
SUHVHUYDomR SHUPDQHQWH * $33 2 GHWDOKDPHQWR GH\
WySLFR GH $XWRUL]DomR SDUD ,QWHUYHQomR $PELHQWDO

X ORELOL]DomR H LOVWDODomR GRUBD QW HLBWRD G HG R ELE
HVWUXWXUDV GR HPSUHHQGLPHQWR VHUiIi UHDOL]DGD D

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

WUDQVSRUWH GH PDWHULDLVY H GHVORFDPHQWR GH PiTX
LQVWDODomR GR SURMHWR HVWi SUHYLVWR XP WRWDO C
FDQWHLUR GH REUDV VHUmMR PRELOL]DGRYV FRQWDLQHU
FRQWDLQHU UHIHLWYULR FRQWDLQHU EDQKHLUR VDQ!
DGPLQLVWUDOMR

3DUD SHTXHQDV PDQXWHQoO}HV PHFKQLFDV GRV H
GLVSRQLELOL]DGD XPD iUHD FRP SLVR SUHSDUDGR SDUD
PHWiOLFDV H FDL[D VHSDUDGRUD GH iJXD yOHR 6%$2 2
GHPDQGDUHP HVWUXWXUD PDLV HVSHFtILFD VHUmMR UHDOL]

3DUD XPHFWDomR GDV YLDV H GR FDQWHLUR KDYHUi
GLVSRQtYHO GXUDQWH R SHUtRGR GDV REUDV

X /HUUDSOHIMUIBIBSRVVLELOLWDU D LQVWDODomR GDV H\
GR WHUUHQR FRP VHUYLoOoRV GH WHUUDSODQDJHP TXH VHU
$vV SULQFLSDLYV iUHDV D VHUHP WHUUDSOHQDGDV VHUMR
LQVWDODomR GD 8QLGDGH ,QGXVWULDO GH EHQHILFLDPH:
HVWUXWXUDV GH DSRLR UHODFLRQDGDV FRPR HVFULWYyL
SURGXWR H PDQREUD HVFULWYULR UHIHLWYULR DOPRI[DULI
H SRQWR GH DEDVWHFLPHQWR ©6HUiIi UHDOL]DGR R FRUWI
pPDWHULDLY FRP FDUDFWHUtVWLFDV FRPSDWtYHLV FRP DV
H[HFXomR GH DWHUURVY VHUmMR HPSUHJDGRV GH LPHGLD
UHDOL]DGD HP FDPDGDV VXFHVVLYDV HP WRGD D ODUJXUD
SHUPLWLQGR VXD XPLGLILFDomR H FRPSDFWDomR 4XDQGHF
HIFHGHU D TXDQWLGDGH QHFHVVIULD SDUD RV DWHUURYV
SUDoDV GH WUDEDOKR

x 2EUDV F&RBPSUHHQGHP DV LQVWDODO}HV GR VLVWHPD
VLVWHPD GH FROHWD H WUDWDPHQWR GH HVJRWRV GRPp
DEHUWXUD GH YLDV LQWHUQDV H[HFXomR GDV IXQGDo}H
HGLILFDoO}HYV

$V REUDV GH IXQGDomR LQFOXHP IXQGDo}HV GLUHWD)\
SRUWH H IXQGDo}HV SURIXQGDYV HP WXEXO}HV RX HV
DVVHQWDPHQWR GH HTXLSDPHQWRV H HVWUXWXUDV LQGX\
HGLILFDo}HV GH PDLRU SRUWH

$V HGLILFDo}HV VHUmMR FRQVWUXo}HV PLVWDV DOYHQD
ILQDOLGDGH H SRUWH GD HGLILFDomR FRPSUHHQGHQG
UHYHVWLPHQWRYVY H HVTXDGULDV FREHUWXUDV H LQVWD
KLGUIXOLFR VDQLWiULDV FRPR WDPEpP GH GLVSRVLWLYF
7UDWDPHQWR GH (VJRWR &DL[D 6HSDUDGRUHY GH EJXD H I

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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$V REUDV YLiIiULDV FRPSUHHQGHP D DEHUWXUD GH HYV
LOQWHUQD LQWHUOLJDQGR DV GLYHUVDV XQLGDGHV FRPSR
HVWUDGDV GH VHUYLoR LQWHUOLJDQGR iUHDV GH HVWRFD
PLQpULR SHODV TXDLV p SUHYLVWR R WUIIHIJR GH PIiTXLQD
] DWLYLGDGH LQGXVWULDO GH EHQHILFLDPHQWR GH PLQpU

(VWD HWDSD LQFOXL DV DWLYLGDGHY TXH GHPDQGDP |
PDWHULDLY SULQFLSDOPHQWH FRQFUHWR DoR H DJUHJDC
GR SURMHWR GD OLQDV OLQHUDomR = 8QLGDGH %DUmMR
HPSUHLWHLUD TXH ILFDUIi UHVSRQViIYHO SHOD REUD VRE \

X OROWDJHOQV HOHW®BRPHEKROLEDVHWDSD GD PRQWDJHP
LQVWDODomR GDV UHGHV LQWHUQDV GH GLVWULEXLomR GF
GR HPSUHHQGLPHQWR TXH FRPSUHHQGHP DV ILD0}HV H GX
VHFXQGiULDV FKHJDP DWp DV HGLILFDo}HV H FRQGX]HP D |
ILQDLV

2V HTXLSDPHQWRVY HOpPpWULFRV SUHYLVWRV QR SUR
LOXPLQDomR DWp VHSDUDGRUHV PDJQpWLFRV $ SDUWEF
HOHWURPHFKQLFD p D PRQWDJHP PHFKQLFD GRV HTXLSDPI
EHQHILFLDPHQWR GH PLQpPULR GR SURMHWR (VVHV HTXLS]
WUDQVSRUWDGRUDV IRUQDOKD VHFDGRUHV SHQHLUDV V
FHQWUtIXJDV ILOWURY GH PDQJDV FRPSUHVVRU GH SDUDI

$V RXWUDV DWLYLGDGHY GH PRQWDJHP HOHWURPHFKkC
QHFHVViULDV DR IXQFLRQDPHQWR GR HPSUHHQGLPHQWR L
EUXWD H WUDWDGD GXWRV GH DU FRPSULPLGR VLV\
DWPRVIpULFDV HQWUH RXWURYV

SURFHVVR 3URGXWLYR

2 PLQpULR GH IHUUR HQWUDUiIi HP SURFHVVR GH EHQH
GHVFDUJD GDV FDUUHWDV QR VLOR GR DOLPHQWDGRU Y
GHVFDUJD HP SLOKDV SXOPmMR H UHWRPDGRV YLD Si FDUUI
YLEUDWYULR

2 DOLPHQWDGRU YLEUDWYULR GRVDUI R 520 HP XPD
DEHUWXUD GH PP H WHUiIi D IXQomR GH DOLYLDU R EULW
PP SDVVDQWH GLUHWDPHQWH VHP SDVVDU SHOR EULWDC
VHIXLUIi SDUD R SHQHLUDPHQWR SULPIULR -i R PDWHULDC
SULPIULR RQGH VHUiIi HP SDUWH FRPLQXtGR H GDt VHJXLL

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

TXH UHFHEHX R PDWHULDO SDVVDQWH SURYHQLHQWH GD
SULPIiULR

2 SHQHLUDPHQWR SULPiULR SRVVXLUi XPD SHQHLUD G
PP VHUi FODVVLILFDGR SULPHLUDPHQWH HP XPD PDOKD GH

PP 2 PDWHULDO UHWLGR QR SULPHLUR GHFN ! PP |
RQGH VHUi FRPLQXtGR UHWRUQDQGR GHSRLV DR SHQHLUD
FLUFXLWR DWp TXH WRGD PDVVD FLUFXODQWH VHMD WRW
PDWHULDO SDVVDQWH QR SULPHLUR GHFN H UHWLGR QR \
XPD SLOKD GH KHPDWLWLQKD -i R PDWHULDO SDVVDQWH Q
R SHQHLUDPHQWR VHFXQGIiULR

2 SHQHLUDPHQWR VHFXQGIiULR SRVVXLUi XPD SHQHLUD
RQGH R PDWHULDO ! PP H PP VHUi FODVVLILFDGR FR
XPD SLOKD (VWH PHVPR PDWHULDO ! PP H PP VHUIi
FRUUHLD GH RQGH UHWRUQDUi SDUD D EULWDJHP VHFXQ
DXWyJHQR GH LPSDFWR SDUD FRPSRU XPD FDUJD FLUFXOTL
JUDQXORPHWULD PP

2 PDWHULDO SDVVDQWH DEDL[R GH PP 6tQWHU )HI
*DOSMR SXOPmMR SDUD DJXDUGDU R EHQHILFLDPHQWR

2 SURFHVVR GH EHQHILFLDPHQWR XWLOL]JDGR VHUi D
GHPDQGD SUHYLDPHQWH D VHFDJHP GR PLQPULR GH IHUUI
D SDUD XPD XPLGDGH GH

3DUD HVWH ILP VHUi XWLOL]DGR FRPR FRPEXVWtYHO
GLVSRQtYHO QD UHJLMR R FDYDFR GH HXFDOLSWR 2 FDYD
TXH DR TXHLPi OR JHUDUi FDORU TXH SRU VXD YH] VHUi F
DWUDYpV GH XP IOX[R GH DU JHUDGR SRU XP YHQWLODG!
PDQJDYV

2 OLQPULR GH IHUUR PP SURYHQLHQWH GD EUL
ODQODGR QR WDPERU URWDWLYR RQGH WHUi VXD XPLGD
TXHQWHV JHUDGRV QD IRUQDOKD 2 IOX[R GH DU JHUDGR
XPLGDGH SDUD R ILOWUR GH PDQJDV GH RQGH VHUi OLEF
UHDOL]DQGR DVVLP D VHFDJHP GR PLQpPULR GH IHUUR

2 6tQWHU )HHG )LQR DSyV D VHFDJHP VHJXLUi SDUD
YLEUDWYULD GH DOWD IUHTXrQFLD RQGH VHUi FODVVLILF
JHHG )LQR ! PP H H R G6tQWHU YHHG PP

$ KHPDWLWLQKD JHUDGD DSyV R SURFHVVR GH VHFDJ}
i DPRVWUDJHP SDUD SRVWHULRUPHQWH VHU HQFDPLQKC
FDUUHJDPHQWR WUDQVSRUWH SHVDJHP H H[SHGLomR T)
HVSHFLILFDomR FRPHUFLDO RX HQFDPLQKDGD DRV SURFH\
SDUD VHU IUDJPHQWDGR HP 6tQWHU )HHG H DR SURFH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

2 6tQWHU )HHG PP VHUi HQWmR HQFDPLQKDGR D'
FRUUHLD SDUD XP VLOR GH DUPDJHQDPHQWR H SRVWH!
PDJQpWLFD

$ FRQFHQWUDoOmMR PDJQpWLFD D VHFR SODQHMDGD SI
FRPSRVWD SRU TXDWUR OLQKDV GH SURGXomR FRP TXDWUF
SDUD WRQHODGDV KRUD GH DOLPHQWDOmMR GH PLQpPULR

2V HTXLSDPHQWRV XWLOL]DGRV SDUD D VHSDUDomR \
LOQWHQVLGDGH PpGLD LQWHQVLGDGH H SRU ILP WDPERUH

(VWHV WDPERUHV PDJQpWLFRV XWLOL]DP WHFQRORJLI
VHFR FRP XVR GH LPmV HVSHFLDLVY GH WHUUDV UDUDV QHF
GH HQHUJLD HOpWULFD SDUD D JHUDomR GRV GLIHUHQWHYV

2 FLUFXLWR GD VHSDUDomR PDJQpWLFD WHUi LQtFLR FI
FRUUHLD GR 6tQWHU )HHG PP GR VLOR GH DUPD]HQI
DOLPHQWDGRUHV GRVDGRUHV GH XPD HQWUDGD H GXDV \
GLVWULEXL R 6tQWHU J)HHG HTXLWDWLYDPHQWH HQWUH D\

&DGD OLQKD VHUi FRPSRVWD SRU

1 WDPERU GH FRQFHQWUDomMR PDJQpWLFD GH EDL[D 1

1 WDPERUHV GH FRQFHQWUDOmMR PDJQpPWLFD GH PpGlL

'R DOLPHQWDGRU GRVDGRU R 6tQWHU )HHG VHJIXLUi
PDJQpWLFD GH EDL[D LQWHQVLGDGH TXH DWUDYpV GD IRL
FRQFHQWUDGR GH PLQpPULR GH IHUUR GH EDL[D LQWHQVLG
FDSWXUDGR SRU HVWH WDPERU UHMHLWR SDVVDQWH D
LQWHQVLGDGH TXH VHSDUDUi SDUWH GR FRQFHQWUDG
1RYDPHQWH R UHMHLWR SDVVDQWH DOLPHQWDUiIi R WDPER
TXH VHSDUDUiI XPD VHIXQGD SRUomR GR FRQFHQWUDGR PD.

2 UHMHLWR SDVVDQWH GHVWH VHIJXQGR WDPERU GH Prg
XP VLOR SDUD VHU SURFHVVDGR SRU XPD OLQKD H[FOXVL
LQWHQVLGDGH

'R VLOR GH DUPD]HQDPHQWR GD FRQFHQWUDoOmMR GH D
SDUD XP VLOR GRVDGRU GH XPD HQWUDGD H FLQFR VDtGD
SDUD VHSDUDGRUHV PDJQpWLFRV GH DOWD LQWHQVLGDGH
PDLVY DYDQoDGD GLIHUHQWH SRUpP FRP R PHVPR SULQFtS
GH WHUUDV UDUDV QRV TXDLV QmR VH ID] QHFHVViULD L
JHUDomR GRV GLIHUHQWHY FDPSRV PDJQpWLFRV

$ SURGX0omR QHVWH FLUFXLWR UHSUHVHQWDUi XP PHQ

WRQHODGDV KRUD GH UHMHLWR GH PLQpPULR GH IHUUR

FRQFHQWUDOmMR PDJQpWLFD JHUDQGR R FRQFHQWUDGR G
UHMHLWR GD FRQFHQWUDOmR PDJQpWLFD D VHFR GD 870 %|

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$ URWD GH FRQFHQWUDOmR GHVFULWD DFLPD JHUDU
FRQFHQWUDGR GH 6tQWHU )HHG GH DOWD PpGLD H EDL]
VXEPHWLGR | DPRVWUDJHP SDUD SRVWHULRUPHQWH VH
FDUUHJDPHQWR H WUDQVSRUWH SDUD D GHVWLQDomR ILQD

2V SURGXWRV GD FRQFHQWUDomR D VHFR HQWmMmMR VH!
HVWRFDJHP SHVDJHP FDUUHJDPHQWR DPRVWUDJHP VH ¢
FRPHUFLDO

$ VHJIJXLU DV )LIXUDV D DSUHVHQWDP R I
EHQHILFLDPHQWR H FRQFHQWUDOmMR GD 870 %DUmR GH &RF

BHITAGER
FEme  Faed *
| [} 1] B B 4

HEMAATITINGA.
| #12,50mm & < 12,00mm |

¥ e BT
, e S
ﬁ L Vi - 0
vl i GALPlD

SINTER FEED FIND GROSS0
- uutmD:Itrrmn {<1&30mm]) *,:g!ﬂ!.?:ﬂ,ﬁm}

)LIXUD JOX[RJUDPD GD EULWDJHP H FODVVLILFDomR SRU SHQHLUDPH(
JRQWH 3URMHWR &RQFHLWXDO GH 'LVSRVLomR GH 5HMHLWRYV HP 3LO
17'$

BRITAGEM

B

[

HEMATITINHA,
{ ¥1250mma < 13,00mm)

r——
‘ - *!.
L ] l ."_._I A -
#eC- Ll
e —
Vel ' GALMAD
- ] e SINTER FEED GROSSO
s i DF R {30 mm =< 1250mm ]
5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3

7HOHID]



*29(512 '2 (67%'2 '( 0,1$6 *(5%,6
)XQGDomR (VWDGXDO GH OHLR $PELHQWH =+ )($0
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQV

+

0

3DUHFHU Q
O /HVWH 0LQ

HLUFR

JLIXUD JOX[RJUDPD GR SURFHVVR GH VHFDJHP H FODVVLILFDomR SRU
JRQWH 3URMHWR &RQFHLWXDO GH 'LVSRVLomR GH 5HMHLWRYV HP 3LO
17'$

LONENTRACHD SHTER MM PR D

MBGEMETICH A SECD OF LARIE wm) il ALMCHTADGE

ARIXA E WEDIA R

INTERSIDRDE

REEND. RATiM
o

=S
Wl g PATI] GEMATIAL
[

T —
s e A TH
o

“watpr EETDALE T BRAEA T BB TH T FM DR
RGO

;ﬁ“.ﬁfwé

L

' tinl p ALIACNTACOR DIVESOR CH
EOHCERT ARG PAEETIZE DE BT

R TTMEDALE

A——— L —

YLIXUD
YRQWH
17'$

SURMHWR &RQFHLWXDO GH

JOX[RJUDPD GR SURFHVVR GH FRQFHQWUDomR PDJQpWLFD GH
'LVSRVLomR GH 5HMHLWRYV HP 3LO

Wl pf ALIMENTADOR DIVIS0R D
DONCENTRACED MAGKETICA DE ALTA _I:
TEHNSIDADE

CONCENTRACAD MAGHETICA ASECD DE

Sl TRADG
MAGKETID B ALTA
INTHATRDALE

RO

Rl Sk Sl T [ ALTA

k)
Tl
[

” ||IL
Y

ml | R

YLIXUD
YRQWH
17'$

SURMHWR &RQFHLWXDO GH

JOX[RJUDPD GR SURFHVVR GH FRQFHQWUDoOomR PDJQpWLFD GH
'LVSRVLomR GH 5HMHLWRYV HP 3LO

3LOKD GH 5HMHLWR

5XD 6mR 3DXOR Qz
7HOHID]

&HQWUR

*RYHUQDGRU 9DODGDUHYV 0* &(3



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

2 ORFDO SDUD D FRQVWUX0omR GD SLOKD GH GLVSRVLom
HP FRQVLGHUDomR DV FDUDFWHUtVWLFDV H IDWRUHV I)
HFRQ{PLFRV DPELHQWDLY GH VHJXUDQoD H RSHUDFLRQDL
HFRQ{PLFRV DPELHQWDLV GH VHIJXUDQoD H RSHUDFLRQDL

$ ORFDOL]DOomR HVFROKLGD SDUD D SLOKD GH UHMHLWF
GH EHQHILFLDPHQWR (VVD SUR[LPLGDGH p IXQGDPHQWD(
FXVWRV GH WUDQVSRUWH GR PDWHULDO PDQWHQGR D YL
$0OpP GLVVR D ORFDOL]DomR RIHUHFH DFHVVR IDFLOLWTE
RSHUDFLRQDOL]DomR HILFLHQWH TXDQWR SDUD D PLQLPL]
PRYLPHQWDOMR GH YHtFXORV H HTXLSDPHQWRYV

(P WHUPRV DPELHQWDLY D HVFROKD GR ORFDO WDPEpP
PLQLPL]DU D iUHD DIHWDGD 2 SURMHWR GH GLVSRVLOmMR G
SUHPLVVD GH QmR LQWHUYLU HP iUHDV GH YHJHWDomR GH
QDV iUHDV GH SUHVHUYDomR SHUPDQHQWH $33 $ iUHD V
RSHUH FRP R PHQRU LPSDFWR SRVVtYHO QR PHLR DPELHQW
XPD UHFXSHUDomR DPELHQWDO HILFD] GD SLOKD DSyV R W

$ VHIXUDQoD QDV RSHUDO}HV IRL RXWUR IDWRU GHWHU
DSUHVHQWD FRQGLO}HV JHROYJLFDV H WRSRJUIILFDV IDYR
SLOKD GH UHMHLWRY H D VHIJXUDQoD GRYVY WUDEDOKDGRUH\

3RU ILP R YROXPH GH PDWHULDO D VHU GHSRVLWDGR |
SLOKD IRUDP FULWHULRVDPHQWH DYDOLDGRYV 2 ORFDO HV
SURMHWDGR GH UHMHLWRY VHP H[FHGHU VXD FDSDFLGDG
PDQWHU D HILFLIQFLD RSHUDFLRQDO H D FRQIRUPLGDGH D
GR HPSUHHQGLPHQWR

2V UHMHLWRY D VHUHP HPSLOKDGRY VmR FRPSRVWRV S|
FRQFHQWUDOmR PDJQpWLFD GH DOWD LQWHQVLGDGH H IRU
FRP WHRU JOREDO GH )H DEDL[R GH H 6L2 DFLPD GH
GH DFRUGR FRP D $%17 1%5 FRPR QmR LQHUWHV H
HPERUD UHTXHLUD XPD DWHQomR HVSHFLDO HP VHX PDQH
SRGHP DIHWDU R PHLR DPELHQWH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF
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JLIXUD,PDJHP GH VDWpOLWH FRP R FURTXL GH VLWXDomR GD SLOKD GH
JRQWH 3URMHWR 'H 'LVSRVLomR GH 5HMHLWRYV HP 3LOKD 0,1%$6 0,1(5%d

$ PRUIRORJLD GD SLOKD SURMHWDGD SDUD R GHSyVL
GLVSRVLOmMR HP HQFRVWDVEROKHKYGRORRWR GR DSURYHLW
QDWXUDO GR WHUUHQR SDUD D IRUPDomR GD SLOKD LQ
WRSRJUDILD ORFDO $ GLVSRVLomR DR ORQJR GDV HQFRV
DSHQDV PLQLPL]D R LPSDFWR YLVXDO PDV WDPEpP IDFLC
UHOHYR H[LVWHQWH GLUHFLRQDQGR GH IRUPD HILFLHQWH
$ SLOKD WHUi XPD DOWXUD WRWDO GH PHWURV FRP \
PHWURV H D FULVWD DWLQJLQGR PHWURYV GH DOWLW
f FRP XP kQJXOR GH f HQWUH DV EHUPDV $V EDQFDG
Pi[LPD GH PHWURV HQTXDQWR DV EHUPDV WHUmMR PHYV
FRQWDUmMR FRP PHWURY GH ODUJXUD H WHUmMR XPD LQF
WUDQVYHUVDO GDV YLDV GH DFHVVR VHUi SURMHWDGD SD
HVFRDPHQWR VXSHUILFLDO SDUD DV FDQDOHWDYV GH GUHQ
SLOKD WHUi XPD FDSDFLGDGH YROXPpWULFD GH P fi
KHFWDUHYV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$ VHTXrQFLD GH LPSODQWDomR GD SLOKD VHJXLUi D'
DFHVVRV SUHSDUDomR GDV IXQGDo}HV FRQVWUXomR GH
FKHIDQGR QD HWDSD GH RSHUDomR RQGH RFRUUH D GLVSR

2 WUDQVSRUWH GR UHMHLWR VHUi UHDOL]DGR SRU FDF
UHDOL]DU R WUDQVSRUWH GR PDWHULDO DWp DV iUHDV GF
EDVFXODPHQWR GR PDWHULDO GD FDoDPED GH IRUPD FRQ
IRUPD F{QLFD $ GLVSRVLomR GRV UHMHLWRYV VHUIi IHLWD
GRWDGR GH OHLUDV GH FRQWHQomR $SyV D GLVSRVLomR
HVWHLUDV LUmR SURFHGHU FRP R QLYHODPHQWR GR PDWH
XQLIRUPH H FULDQGR XPD QRYD iUHD SDUD GLVSRVLO}HV
GD SLOKD

3DUD DXPHQWR GR QtYHO GH VHJXUDQoD GDV RSHUDOo}
GH FRQWHQomR DRV SpV GRV WDOXGHV GD SLOKD FRP IXQ
H GLPLQXLU D bJUHVVmMR DR PHLR DPELHQWH SRLV HYLWD
GD HQFRVWD DVVLP FRPR D GLVSRVLomR GH PDWHULDO DO

$ SURWHomR VXSHUILFLDO GRV WDOXGHV VHUi UHDOL
UHYHJHWDomR GR VROR SURPRYLGD DWUDYpV GH KLGURVVI

2 SURMHWR GD SLOKD IRL HODERUDGR OHYDQGR HP FI
SDUD D HVWUXWXUD FRP EDVH QRV SDUKkPHWURY JHRWpPFQL
SODQLDOWLPpWULFRV IRUDP HODERUDGRV SHUILV JHRWpD
VHo}HV FUtWLFDV GD SLOKD 2V FIOFXORV UHDOL]DGRV FF

UHVXOWDUDP QR FRHILFLHQWH GH VHJIJXUDQoD GH FR
DQERDOLVDGRV (VWH YDORU p VXSHULRU DR PtQLPR HVWLSX
XP FRHILFLHQWH GH VHIJXUDQoD PtQLPR GH SDUD HVVHYV

2 VLVWHPD GH GUHQDJHP D VHU LPSODQWDGR QR GH
DVVRUHDPHQWR GDV HQFRVWDV R FDUUHDPHQWR GH ILQR'
IRUPDomR GH SODQRV GH IUDTXH]D QD SLOKD (VVHV VLVW
VXSHUILFLDO2HVLEWHBDRDGH GUHQDJHP VXSHUILFLDO VHUI
UHGRU GD SLOKD QRV SpV H FULVWDV GRV WDOXGHV HVFL
EDFLDV GHVWLQDGDYV j] UHWHQomR GH VyOLGRV H LQILOW
SUR[LPLGDGHYVY GD EDVH GD SLOKD

$ GUHQDJHP LQWHUQD GD 3'5 VHUIi UHDOL]DGD SRU PI
IXQGR SURMHWDGR FRP IRFR HP GLVFLSOLQDU H FRQGX]L
FRQVWLWXtGR SRU GUHQRV HP YDODV HVFDYDGDV UHYHV
EULWD RUJDQL]DGRV HP XP DUUDQMR FRQKWFH G\RLS RPGH H"
SHUPLWH D SURWHomR FRQWUD R GHVHQYROYLPHQWR C
PLQLPL]IDQGR D SRVVLELOLGDGH GH HURVMR H DVVHJXUDC
GLIHUHQWHY FRQGL0Oo}HV KLGUROYJLFDV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

3bDUD DVVHJXUDU D PDQXWHQomR GDV FRQGLo}HV G
LQVSHo}HV JHRWPpPFQLFDV SHULYGLFDV QD SLOKD (VVDV LQ
WrP FRPR SULQFLSDO REMHWLYR R PRQLWRUDPHQWR FRQ\
VHUmMR LQVWDODGRV WUrVvV SLH]{PHWURV SDUD PRQLWRU
GLVSRVLWLYRV HVWDUmMR SRVLFLRQDGRV QR FRUSR GD SL
FRWD P HQTXDQWR R WHUFHLUR VHUiIi LQVWDODGR SUy
FRQGLo}HV QR VROR GH IXQGDomR 2V SLH]J{PHWURV SHU
DFRPSDQKDU DV SUHVV}HV LQWHUVWLFLDLY IRUQHFHQGR
HVWDELOLGDGH GD HVWUXWXUD

$R ILQDO GD FRQVWUXomR GD SLOKD RV WDOXGHV V&
HVWXGRV WRSRJUIILFRVY JHRWPpPFQLFRYVY JHRItVLFRYV H DF
DGHTXDGRV SDUD D UHFXSHUDomR GR ORFDO H SDUD JDUD
GRV QRYRV WDOXGHV LQVHULGRV QR UHOHYR

6LVWHPD GH '"UHQDJHP 30XYLDO

JRL HODERUDGR SURMHWR HVSHFtILFR GR VLVWHPD C
SURYHQLHQWHY GD FKXYD H GH RXWUDV FRQWULEXLO}HV |
PLQLPL]DU SURFHVVRV HURVLYRV H PLWLJDU LPSDFWRV DP

3DUD JDUDQWLU D HILFLIQFLD GD GUHQDJHP VHUmMR LQ
3LOKD GH 'LVSRVLomR GH 5HMHLWRYV 3'5 FRQIRUPH GHVI
8QLGDGH GH 7UDWDPHQWR OLQHUDO 870 2 VLVWHPD GH
870 VHUi FRPSRVWR SRU FDQDOHWDV EDFLDV GH LQILOWU
UHWHQOmMR GH VYyOLGRV $V FDQDOHWDV HVWUDWHJILFDPH
WRUQR GRV SiWLRV WHUMR XP SDSHO YLWDO GH FRQGX]
LQFLGHQWH QDV iUHDV GR HPSUHHQGLPHQWR 3RU RXWUR
QDV FRWDV PDLV EDL[DV GR VLVWHPD GH GUHQDJHP IRUD
DV iJXDV VXSHUILFLDLY UHGX]LQGR D YHORFLGDGH GH H'
WUDQVSRUWH GH VHGLPHQWRYV

7RGR VLVWHPD GH GUHQDJHP IRL GLPHQVLRQDGR FRP
KLGUIXOLFRV SHUWLQHQWH j iUHD GR HPSUHHQGLPHQWR
XPD YH] TXH DSyV FKXYDV LQWHQVDV RV GLVSRVLWLYRYV
GHVREVWUXtGRV SDUD TXH SRVVDP IXQFLRQDU GH IRUP
QRYDPHQWH 1RV SHUtRGRV FRP DOWRYV tQGLFHV SOXYLRI
VHUi LQWHQVLILFDGD GH PRGR D PDQWr OR HP FRQGLO}HV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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)LIXUD ID\RXW GR VLVWHPD GH GUHQDJHP SOXYLDO SURMHWDGR SDU
JRQWH 3URMHWR 'H '"UHQDJHP 0,1%$6 0,1(5%$d-2 /7'$

'LDJQYVWLFR $PELHQWDO

2 HPSUHHQGLPHQWR HVWi LQVHULGR GHQWUR GRV
GHOLPLWDGR SHOD /HL 2UGLQIULD Q% H ORFDOL
5HVHUYD GD %LRVIHUD GD ODWD $WOKQWLFD H QD JRQD GH
GD 6HUUD GR (VSLQKDOR /RFDOL]D VH DLQGD HP iUHDYV
ELRGLYHUVLGDGH QD FODVVH HVSHFLDO H iUHD GH DOWR
RFRUUIrQFLD GH FDYLGDGHYV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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JLJXUDRFDOL]DomR GR HPSUHHQGLPHQWR HP UHODomR DRV FULWPpPULRYV
JRQWH ,'( 6,6(0$%

JRUDP DSUHVHQWDGRV QRV DXWRV GR SURFHVVR HP
7TpPFQLFRVY GH $YDOLDomR GH &ULWpULR /RFDFLRQDO RQGI
WDQJH J] FRQVHUYDomR GRV UHFXUVRV QDWXUDLYVY HVSHF
FDYLGDGHYVY QDWXUDLY VXEWHUUKQHDYV

$LQGD FRQIRUPH YHULILFDGR QDV LPDJHQV DFLPD
ORFDOL]DGR HP iUHD GH SURWHomR GH EHP FXOWXUDO DFI
GLVSRVLO}HV FRQWLGDV QR DUW GR '"HFUHWR (VWDGXDO

$UW + 2V yUIJmRVY H HQWLGDGHV S~EOLFDV D T:
GH SRGHUMR PDQLIHVWDU VH TXDQWR I
OLFHQFLDPHQWR DPELHQWDO GH PDQHLUD QmR
YLQWH GLDV FRQWDGRV GD GDWD HP TXH R HPS
UHIHULGRYV yUJmRV H HQWLGDGHV LQWHUYHQLHQ
QHFHVVIULRV j DYDOLDOmMR GDV LQWHUYHQO}HV
t 7 + $ QMR YLQFXODomR D TXH VH UHIHUH R FD:
FRQFOXVmMR GD DQiOLVH GR SURFHVVR GH OLF}
HYHQWXDO HPLVVMR GH OLFHQoD DPELHQWDO DS
YLQWH GLDV VHP SUHMXt]JR GDV Do}HV GH FRPSH
HQWLGDGHV S~EOLFDV LQWHUYHQLHQWHY HP IDFH
t 7 + $ OLFHQoD DPELHOWDO HPLWLGD QmR S
HPSUHHOGHGRU REWHOKD D PDOLIHVWDomR GRV
LOWHUYHOQOLHOWHY R TXH GHYHUi HVWDU H[SUHVV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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t 7 + &DVR DV PDQLIHVWDO}HV GRV yUJmRYV
LQWHUYHQLHQWHY LPSRUWHP HP DOWHUDomR QR
OLFHQFLDPHQWR DPELHQWDO D OLFHQo0OD HPLWLC
OLFHQFLDPHQWR DPELHQWDO VHUi HQFDPLQKDGR
DXWRULGDGH FRPSHWHQWH

t 2+ $ FULWpPULR GR yUJmR DPELHQWDO OLFHQFL
HQWLGDGHV S~EOLFDV LQWHUYHQLHQWHY SRGHU
IRUPDOL]DomR GR SURFHVVR GH OLFHQFLDPHQ
SURVVHJXLPHQWR KLSYWHVH HVVD HP TXH R HPS!
MXQWR DR yUJmR OLFHQFLDGRU D GHFLVmMR G
LOQWHUYHQLHQWH QR SUD]R Pi[LPR GH WULQWD C
PDQLIHVWDomR

JRL VROLFLWDGR DR HPSUHHQGHGRU ' TXDQWR I
EUHD GH LQIOXrQFLD GR SDWULP{QLR FXOWXUDO SURWHIJ
PDQLIHVWDomR GR ,(3+$% VREUH R EHP FXOWXUDO DFDXWHC
QR DUW GR '"HFUHWR (VWDGXDO Qz EHP FRPR D
HPSUHHQGLPHQWR &DVR DLQGD QmR SRVVXtVVH HVWD P
VWDWXV DWXDO GD WUDPLWDomR GR SHGLGR MXQWR DR yU

(P DWHQGLPHQWR j VROLFLWDoOomR R HPSUHHQGHGRU D
GLVSHQVD GD DSUHVHQWDomR GH PDQLIHVWDomR GR ,(3+
S6DEHUHV J/LQJXDJHQV H H[SUHVV}HV PXVLFDLV GD YLROD

DWR OHJDO 'HOLEHUDOmR &21(3 " FRQIRUPH DV GLVS
'HFUHWR (VWDGXDO Qz HP I XQomR GD UHYLVmMR GI
SRU VHX HPSUHHQGLPHQWR

&RQIRUPH FRQVWD QR RItFLR 2ItFLR ' FR
WDPDQKR GD iUHD GLUHWDPHQWH DIHWDGD &' $ SHOR HP!
XPD HIWHQVmMR WHUULWRULDO HTXLYDOHQWH D KD R.

KD UHQWH j DWHQXDomR GR WDPDQKR GD $'$ D PHVF
GH SURWHOmMR GR EHP FXOWXUDO DFDXWHODGR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

YLIXUD /IRFDOL]DomR GR HPSUHHQGLPHQWR HP UHODomR D SDWULP{Q
JRQWH ,'( 6,6(0$%

(VWXGR GH $OWHUQDWLYD 7pFQLFD H /RFDFLRQDO

2 HYWXGR GH DOWHUQDWLYD WpFQLFD H ORFDFLRQDO
GH LQIRUPDO}HV FRPSOHPHQWDUHV DVVLP FRPR HP FRQVF
$ 8QLGDGH GH %DUmMR GH &RFDLV VHUi GHGLFDGD H[FO
PLQPULR GH IHUUR SURYHQLHQWH GH RXWUDV HPSUHVDV G
GR (VWDGR GH OLQDV *HUDLV WHQGR HP YLVWD TXH R HPS
GH MD]LGD PLQHUDO QR ORFDO

'H DFRUGR FRP R HYWXGR DSUHVHQWDGR R SURMHWR
DSURYHLWDPHQWR GD LQIUDHVWUXWXUD H[LVWHQWH FR
3RUWDQWR HP UHODomR jV DOWHUQDWLYDV ORFDFLRQDLYV
iUHDV DQWURSL]DGDV SHODV DWLYLGDGHV PLQHUIULDV H
LPSDFWRV HP iUHDV QDWXUDLYV SUHVHUYDGDYV

$ GHILQLomR GR DUUDQMR ILQDO GR 3URMHWR %DUmR
GH HQJHQKDULD GD O0LQDV OLQHUDomR FRP EDVH HP FULW
FULWPULRV WpPFQLFRV GH HQJHQKDULD ,QLFLDOPHQWH |
ItVLFRV ELYWLFRV H VRFLRHFRQ{PLFRV DVVRFLDGRV j JH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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YHJHWDomR SUHVHQWH QDV iUHDV SURSRVWDV 6mR DSU
LQWHJUDP R SURMHWR FRQVLGHUDQGR DV DOWHUQDWL
LQVWDODomR H IXWXUD RSHUDomR H DV VHIXLQWHY SUHPL
$SURYHLWDPHQWR Pi[LPR GD LQIUDHVWUXWXUD H[LVW
SURMHWR H QR VHX HQWRUQR
BHPSUH TXH SRVVtYHO IRL SURSRVWR R XVR GH iUH
PLQHUiULDV H DJURVVLOYRSDVWRULV H
2V SURMHWRY UHIHUHQWHYVY jV LQVWDODO}HV RSHUDom
GR HPSUHHQGLPHQWR IRUDP GLPHQVLRQDGRYV OHYDQ
WpPpFQLFRVY GH HQJHQKDULD DVVLP FRPR RV FULWpPULR

JRUDP OHYDQWDGRYVY GDGRV SULPIULRV H VHFXQGIULR
YDORUDomR DPELHQWDO UHODWLYD SRU PHLR GD DYDOL
DVVRFLDGRV jV SUHPLVVDV GH RUGHP IXQGLIULD VRFLRH
SULRUL]JRX DV VHIXLQWHY DOWHUQDWLYDYV

x 8VR GH iUHDV LPSDFWDGDV H GHJUDGDGDV SRU L
SDVWDJHP SODQWLRYV GH HXFDOLSWR PLQHUDoOMF
x 8VR GH iUHDV VHP FREHUWXUD IORUHVWDO QDWLYI

1 $vV SUHPLVVDV GH RUGHP IXQGLIiULD H HQJHQKDULD
VHJIXLU

EUHD GH SURSULHGDGH H RX GH SRVVH GR HPSUHH
EUHD ORFDOL]DGD IRUD GRV OLPLWHY GH GLUHLW
LOQWHJUD R PXQLFtSLR GH %DUmR GH &RFDLV
9ROXPH GH UHMHLWR D VHU GLVSRVWR

&RQGLO}HV JHROYJLFDV TXH JDUDQWDP D HVWDELC
SUR[LPLGDGH GD iUHD GH JHUDomR GH UHMHLWR 8
&RQIRUPDomR WRSRJUIILFD DGHTXDGD GR WHUUHC
HQFDL[DGR DWHUUR

SUHSDUR GH IXQGDomR H

EUHD GH RFXSDomR H YLDV GH DFHVVRV H[LVWHQW

X X X X

1 7DLV SUHPLVVDV IRUDP DVVRFLDGDV DRV SDUKPHW
DPELHQWDO FRPR

([LVWrQFLD GH iUHD GH SUHVHUYDomR SHUPDQHQW
&REHUWXUD YHJHWDO H XVR RFXSDomR GR VROR
%LRGLYHUVLGDGH

*UDX GH IUDJPHQWDomR GD PDWUL] QDWXUDO
SRWHQFLDOLGDGH GH LPSDFWR YLVXDO

X X X X X

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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X ,QWHUYHQOmMR HP UHFXUVRV KtGULFRV

Xx EUHD ~WLO GD SLOKD GH UHMHLWR

X ,QWHUYHQOmMR HP iUHDV GH UHOHYKQFLD DPELHQW

X ([LVWrQFLD GH DFHVVRV H

X 'LVWKQFLD PpGLD GH WUDQVSRUWH HQWUH D IRC
EHQHILFLDPHQWR

JRUDP FRQVLGHUDGRVY QR SURFHVVR GH DYDOLDoOmF
OHYDQWDPHQWRV ELYWLFRV QRV IUDJPHQWRY IORUHVWDL
HODERUDomR GR 3URMHWR GH ,QWHUYHQomR $PELHQWDO
HP IRUPD GH DQiOLVH GH DOWHUQDWLYDV ORFDFLRQDLV
DOWHUQDWLYDV ORFDFLRQDLVY SHUPLWLQGR XPD YLVXDOL
GDV iUHDV VXMHLWDV j DomR GLUHWD GD LPSODQWDomR H

OHGLDQWH D DYDOLDomR TXDOLWDWLYD GRV SDUKPH
DOWHUQDWLYDV WpFQLFDV H ORFDFLRQDLY PDLV DGHTXDG
&RFDLVY FRQVLGHUDQGR VXD iUHD GLUHWDPHQWH DIHWDGTLEL

2V DVSHFWRYVY JHUDLY PDLVY UHOHYDQWHYV TXH IRUDP F
SRUWDQWR QD VHOHomR GH DOWHUQDWLYDV ORFDFLRQDL)

X 5HVWULo}HV DPELHQWDLY LPSRVWDV QD SXEOLFDomR C
ORFDFLRQDLVY H HQTXDGUDPHQWR
2FRUUrQFLD GH FXUVRV GYiJXD GHQWUR GRV OLPLWHYV
, QWHUYHQomR HP iUHD GH SUHVHUYDomR SHUPDQHQWF
([LVWrQFLD H FRQGLo}HV GDV HVWUDGDV GH DFHVVR D
&DUDFWHUtVWLFDV H LQWHUIHUrQFLDY QR PHLR ELYyWL
SURSULHGDGH SRVVH H RX GLVSRQLELOLGDGH GH XVR
9LGD ~WLO H SRVVLELOLGDGH GH H[SDQVmMR GD SLOKD

X X X X X X

&RQIRUPH H[SRVWR GHVWDFD VH TXH D DOWHUQDYV
DVVRFLDGD j WHFQRORJLD SURSRVWD SDUD LPSODQWDoOomR
DVVLP FRPR D ORFDOL]DomR GD iUHD RQGH VHUiI LQVWDOI
DOWHUQDWLYDV ORFDFLRQDLV

4XDGUBOWHUQDWLYDYV ORFDFLRQDLV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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iUHD SULRULWIiULD SDUD FRQVHUYDomR G
LPSRUWKQFLD ELROYJLFD 3(VSHFLDO  GH
LPSODQWDomR GR
QHFHVVLWDULD GH VXSUHVVmMR GH YHJHWD

QDVFHQWH GHQWUR GRV OLPLWHV GD JOH

DSUHVHQWD XP PLVWR GH iUHDV DQWU
SDVWDJHP IRUPDGD SRU JUDPtQHDV H[yWL
YHJHWDomR QDWLYD UHSUHVHQWD SRU Il
ELRPDV R &HUUDGR H D ODWD $WOKQWLFD
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ORFDOL]DGD VRE DV FRRUGHQDGDV
f © 6,5*$6 870 ]JRQD 6 D RHVWH
DSUHVHQWD XPD iUHD GH KHFWDUHYV
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RFRUUIQFLD GH FDYLGDGHYV
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iUHD SULRULWIiULD SDUD FRQVHUYDomR G
LPSRUWKQFLD ELROYJLFD 3(VSHFLDO  GH
LPSODQWDomR GR HPSUHHQGLPHQWR Q
QHFHVVLWDULD GH VXSUHVVmMR GH YHJHWD
QmR Ki RFRUUrQFLD GH FXUVR GH iJXD RX
D iUHD DSUHVHQWD FREHUWXUD YHJHW
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2000°s

/IRFDOL]DomR GD JOHED GHILQLGD
LQVWDODomR GD 8QLGDGH GD 0L(
&RFDLYV

HVWi ORFDOL]DGD VRE DV FRRUGHQDG
IRQIJLWXGH f : 6,5*$6 870 ]RQD
iUHD GH KHFWDUHV

DSUHVHQWD XPD iUHD GH KHFWDUHV

HVWi ORFDOL]DGD HP iUHD PXLWR DOW
RFRUUrQFLD GH FDYLGDGHV

]JRQD GH WUDQVLOomR GD 5HVHUYD GD %L
FRPR QD ]RQD DPRUWHFLPHQWR GD 5HVHU
(VSLQKDOR

iUHD SULRULWIULD SDUD FRQVHUYDomR G
LPSRUWKQFLD ELROYJLFD 3(VSHFLDO"~ GH
LPSODQWDomR GR HPSUHHQGLPHQWR Q
QHFHVVLWDULD GH VXSUHVVmMR GH YHJHWD

QmR VHUi QHFHVVIULR GH LQWHUYHQom
SHUPDQHQWH $33 FRP H[FHomR GH XPD
$33 SDUD LQVWDODomR GH XP DFHVVR
WDPEpP SDUD LQVWDODomR GD FDSWDomR
FRHPR&FFVPHYODWLYD SDUD
DVOohk RHY R RQWEWWR/ i @D D LQWHUYHQOmR
LQVWDODomR WDQWR GD 870 FRPR GD 3'5

(P UHODomR DR XVR H RFXSDomR GR VR(
HQFRQWUD VH PDMRULWDULDPHQWH HP FR

SDUD LQVWDODomR GD 3'5 FRQVLGHUDQ
DOWHUQDWLYD DWHQGH GH IRUPD FXPX

HLUFR

DV

R Jl

RVIH
YD

D EI
SHYV
HVW
omR

R H
SHT

DR |
GH i

HP

DR D
DGLc
GR I
DD W

ORFDOL]DomR

$ PDWUL] GH FRUUHODomR GH DQiOLVH GH DOWHUQDW 1
QD ILIJXUD H VLQWHWL]D DV FDUDFWHUtVWLFDV GRV DWL
D PHOKRU DOWHUQDWLYD ORFDFLRQDO SDUD LQVWDODoOmMR
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1 1mR

$($ $FHVVR H[LVWHQWH H DGHTXDGR

$(3 $FHVVR H[LVWHQWH H SUHFIULR

5HVWULoO}HV $PELHQWDLYV GD&ULZBYQLRY /RFDFLRQDLYV GH (QTXDGUDPHQWR
,QWHUYHQomR HP EUHD GH 3UHVHUYDomR 3HUPDQHQWH $33

,QWHUYHQomR QRV UHFXUVRV KtGULFRV

&REHUWXUD YHIHWDY 8BVR)GRWHRWRD (VWDFLRQDO 6HPLGHFLGXDO (8& * (XFDOLSWR &/
$$3 EUHD $QWURSL]DGD FRP 3DVWDJHP

'07 .P 'LVWKQFLD PpGLD GH WUDQVSRUWH GR UHMHLWR D VHU GLVSRVWR HP SLOKD GH

)LIXUDODWUL] GH DYDOLDomR GDV DOWHUQDWLYDVY ORFDFLRQDLY SDUD
HP %DUmR GH &RFDLV
JRQWH (VWXGR GH $OWHUQDWLYD 7pFQLFD H/RFDFLRQDO

JUHQWH j DYDOLDomR GDV WUrV DOWHUQDWLYDV ORI
DOWHUQDWLYD ORFDFLRQDO DWHQGH FXPXODWLYDPHQ
$%17 1%5 EHP FRPR GDV SULQFLSDLV QRUPDV WpF
DWLYLGDGHY TXH VHUmMR GHVHQYROYLGDV SHOR HPSUHHQ(C(
DPELHQWDLV FRPXQV jV WUrV DOWHUQDWLYDV R SULQFL
ORFDFLRQDLY DYDOLDGDV HVWi UHODFLRQDGR DRV UHFXU
DPELHQWDLYV QHFHVViIULDY SDUD LQVWDODoOmR H RSHUDomF

8PD YH] TXH D DOWHUQDWLYD ORFDFLRQDO DSUHVH
Sbub LQVWDODomR GR HPSUHHQGLPHQWR VHULD QHFHVYV
H[LJLULD D LQWHUYHQomR HP $33 KtGULFD YLQFXODGD L
IRUPDGR D SDUWLU GR HVFRDPHQWR GD PHVPD $LQGD FRF
D LQVWDODomR GD 8QLGDGH GD %DUmR GH &RFDLV GD
GHPDQGDULD D VXSUHVVMR GH IUDJPHQWRYV IORUHVWDLYV
UHIJHQHUDomR QDWXUDO

2 PHVPR RFRUUHULD FDVR VH RSWDVVH SHOD DOWH
QHFHVVIULD D VXSUHVVmMR GH YHIJHWDomR HP $33 GH QDVF
GH VXSUHVVmR GH IUDJPHQWRYV IORUHVWDLY HP GLIHUHQW
(QILP D DOWHUQDWLYD ORFDFLRQDO p D TXH DSUHVHQW
GR HPSUHHQGLPHQWR WHQGR HP YLVWD RV DVSHFWRYV DEF
HQJHQKDULD TXH D JOHED GHYH DSUHVHQWDU

DPEpP IRUDP DSUHVHQWDGDY DV PHOKRUHYV WpFQLFD
RSHUDomR GR HPSUHHQGLPHQWR TXH SDVVDP SHOR Pp
VHIXUDQoD SURFHVVR GH EHQHILFLDPHQWR GR PLQPULR G
GRV UHMHLWRYV FRQVLGHUDQGR RV DVSHFWRV GH HVWDE
YLVDQGR j PLQLPL]DomR GH LPSDFWRV DPELHQWDLYV HP iU
SHOR HPSUHHQGLPHQWR Mi FRQVWDP GHVFULWDV HP LWHP

EUHDV GH ,QIOXrQFLD

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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1R 5&% IRL WUDWDGD FRPR iUHD GH HVWXGR RX iUHD
DIHWDGD $'$ GDV DWLYLGDGHV GD 870 8QLGDGH GH %DU
GH GLVSRVLomR GH UHMHLWR HVWpULO RX VHMD DV iUHD
GH LQVWDODomR H RSHUDomR GR SURMHWR (VWD iUHD (
30DQWD GH 8VR H 2FXSDomR GR 6ROR DQH[D DR 5&$% R F
OLPLWD VH FRP iUHDVY FREHUWDYV SRU UHPDQHVFHQWHYV IO
PLQHUDO

SHVHUYD GD %LRVIHUD

, QLFLDOPHQWH FDEH GHVWDFDU TXH DV 5HVHUYDV GD
SHOR SRGHU S~EOLFR SDUD Do}HV GH PRQLWRUDPHQWEF
JHUHQFLDPHQWR GH HFRVVLVWHPDV 00$%$ QHVVH VI
8QLGDGHYV GH &RQVHUYDomR 618& /HL GH GH MXOK
UHFRQKHFH D SHVHUYD GD %LRVIHUD FRPR XP PRGHOR DC
LQWHJUDGD SDUWLFLSDWLYD H VXVWHQWIYHO GRV UHFXU"
GRV OLPLWHV GH GXDV 5HVHUYDV GD %LRVIHUD R HPSUHH
GRV yUJmRVY DPELHQWDLY D ILP GH YHULILFDU D FRPSDW
SROtWLFDV S~EOLFDV GH FRQVHUYDomR GH DPELHQWHYV HV

‘H DFRUGR FRP R HVWXGR DSUHVHQWDGR D PDLRULD
LQVWDODomR GR HPSUHHQGLPHQWR RFRUUHUI QD HWDSD C
GH DFHVVRV H LQVWDODomR GDV HVWUXWXUDV GR HPSUHH
JHUDGRYVY FRP D RSHUDomR GR HPSUHHQGLPHQWR SDUD R
870 YLD VHFR H SLOKDV GH UHMHLWR HVWpULO * PLQpUL
PRQLWRUDPHQWR S5HVVDOWD VH TXH RV UHIHULGRV SUR.
FRQWUROH IRUDP DSUHVHQWDGRYV HP GHWDOKH QR 30l
HPSUHHQGLPHQWR H VHUMR REMHWR GH DYDOLDomR QHVW!

EUHDV SULRULWIULDV SDUD D FRQVHUYDomR

$V iUHDV SULRULWIULDVY SDUD D FRQVHUYDomR VHJXC
MDQHLUR GH VmR UHFRQKHFLGDY SDUD HIHLWR GH IR
S~EOLFDV SURJUDPDVY SURMHWRYV H DWLYLGDGHV VRE D
YROWDGRYV j FRLQQVHWIBGWXELORGLYHUVLGDGH UHSDUWLOmR G
DFHVVR D UHFXUVRV JHQpWLFRVY H DR FRQKHFLPHQWR
LQYHQWiIULRYVY VREUH D ELRGLYHUVLGDGH UHFXSHUDOmMR C
H[ISORUDGDV RX DPHDoDGDV GH H[WLQomR YDORUL]DomR H
VXVWHQWIYHO GH FRPSRQHQWHY GD ELRGLYHUVLGDGH
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7HOHID]



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
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(VWD iUHD HQFRQWUD VH VHJXQGR R $WODV VRE SU!
PLQHUDomR DJULFXOWXUD H H[SDQVmMR XUEDQD H DV UHFF
PDQHMR UHFXSHUDomR HGXFDomR DPELHQWDO LQYHQ
FRQVHUYDomR

2V UHVXOWDGRV GR LQYHQWIiULR TXDOL TXDQWLWDW
RFRUUrQFLD GH LQGLYtGXRV DUEYUHRV SHUWHQFHQW
GHWDOKDPHQWR GD FDUDFWHUL]DomR GD YHJHWDomR H
GHVFULWDV HP LWHP HVSHFtILFR GHVWH SDUHFHU DVVLP F

2 OHYDQWDPHQWR GH IORUD LQGLFRX TXH QHQKXPI
FODVVLILFDGD FRPR DPHDoDGD GH DFRUGR FRP D /LVWD ¢

([WLQomR 3257%$5,% 00% 1R HQWDQWR YDOH UH
+DQGURDQWKXV RKEOPDFBBRWWRY HVSpFLH FODVVLILFDGD
OLEDV *HUDLV GH DFRUGR FRP D /HL (VWDGXDO Qz Gt

'"HVWDFD VH TXH R HPSUHHQGHGRU DSUHVHQWRX 3UR
JORUD =+ 375) FRP R REMHWLYR GH SURPRYHU R HQULTXHFL
SURMHWR GH FRPSHQVDomR ORFDOL]DGDV QR HQWRUQF
HPSUHHQGLPHQWR YLVDQGR D PHOKRULD GDV FRQGLO}HYV
SURMHWR WDPEpP p REMHWR GH DYDOLDomR H DSURYDomR
D VXD UHDOL]DomR H D DSUHVHQWDomR GH UHODWYULRYV FF

BURVSHFomR H $YDOLDomR (VSHOHYORJLFD

2 HPSUHHQGHGRU DSUHVHQWRX R (VWXGR GH 3URVSH
SUHFHLWRV GD ,QVWUXomR GH 6HUYLOR H GD OHJ
SURVSHFomR QD $'$ H HP VHX HQWRUQR GH P $ PHWRGHF
ELEOLRJUIILFR DQiOLVH FDUWRJUIILFD DQiOLVH GR SRW
FDPSR H D DQiOLVH GRV UHVXOWDGRYV

'H DFRUGR FRP DV LQIRUPDO}HV GR ,'(6,6(0%3 p SR
HPSUHHQGLPHQWR VH ORFDOL]D HP iUHDV FRQVLGHUDGTE
HVSHOHROYJLFR
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DPDUHOR # {UHD GH OpGLR 3RWHQFLDO (VSHOHROYJLFR YHUPHOKR * OXLWR $OWR 3RWH
JLJXUDRFDOL]DomR GR HPSUHHQGLPHQWR HP UHODomR DR SRWHQFLDO
JRQWH ,'( 6,6(08%

$ DYDOLDomR GR JUDX GH SRWHQFLDOLGDGH HVSHOHR
HVWXGR WHYH FRPR EDVH LQLFLDO RV VHIJXLQWHVY GDGRV
HP HVEDOD UHJLRQDO -DQVHQ HW DO Uk
&(&$9 H GR &1& 6%( JHRORJLD %DOWD]DU HW
JHRPRUIRORJLD + FRPSDUWLPHQWRY GH UHOHYR &350
UHOHYR FXUYD GH QtYHO KLSVRPHWULD H GHFOLYLGDG
*RRJOH 6DWPpOLWH $ SDUWLU GR PDSD GH 3RWHQ
GHILQLGRV RV SRQWRV GH FRQWUROH DPRVWUDO SUHYLDF

$OpP GRV SRQWRV SUp GHILQLGRY HP FDPSR IRUDP
YDULIYHLV LQGLFDGRUDV GD RFRUUrQFLD GH FDYHUQDPHQ'
DIORUDPHQWRY URFKRVRV RX GHSYVLWR GH WiOXV LLL
DIXQGDPHQWRY SRQWXDLVY GR WHUUHQR HQWUH RXWURV
FRPR RFRUUrQFLD GH FDSWXUDV HP VXPLGRXURV RX YDOH)\

$ FODVVLILFDOmR GR SRWHQFLDO HVSHOHRJHQpPWLFR
URFKDV GD )RUPDomR &HUFDGLQKR )RUPDomR &DXr H 'HSy
OXLWR $OWR HVWi OLIJDGD jV URFKDV LQGLYLVDV GR *UXS
VHULFWLFR TXDUW]LWR IHOGVSWLFR PHWDJUDXYDED

1RV ORFDLV FRP SRWHQFLDO EDL[R EXVFRX VH DY
UHSUHVHQWDWLYRY GD WRWDOLGDGH GD iUHD GH HVWXGR
$R WRGR IRUDP DPRVWUDGRYV SRQWRV GH FRQWUROH R
H[LVWrQFLD GH FDYLGDGHV D LQGLFDomR GD SRWHQFLDOL
R UHJLVWUR IRWRJUIILFR

2V GDGRV OHYDQWDGRV HP FDPSR H QR HVFULWyL
JUDGXDomR GH SRWHQFLDOLGDGH HVSHOHRJHQPWLFD FOI
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2FRUUrQFLD ,PSURYiIYHO H $OWR SUHGRPLQDQGR R JUDX
RFEXSD GD iUHD WRWDO H HVWi OLJDGR jV JRQDV FRP DC
iUHD GH EDL[D GHFOLYLGDGH GR WHUUHQR RQGH QmR IRU
SRQWR GH YLVWD HVSHOHROYJLFR 2 JUDX %DL[R RFXSD

ORFDLVY DOWHUDGRV RQGH SUHGRPLQDP SDVWRV HXFDO
GRPLQDQWH RFXSDQGR GD iUHD WRWDO H HVWi OLJD!
VHGLPHQWRY LQFRQVROLGDGRV VROR PDV FRP FREHUWX
2 JUDX $OWR RFRUUH GH PRGR SRQWXDO UHSUHVHQWDQG
GHFOLYLGDGH HVFDUSDPHQWRY QR UHOHYR H RX GUHQDJ
IHUUtIHUDY 3RUpP HP FDPSR REVHUYRX VH TXH WDLV O
URFKRVR VLIQLILFDWLYR GR SRQWR GH YLVWD HVSHOHROY

E
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I Muito Alta
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J)LIXUDMDSD GH 3BRWHQFLDOLGDGH (VSHOHRJHQpWLFD HP HVFDOD ORFDC

FDPSR H GDV FDYHUQDYVY LGHQWLILFDGDV
JROQWBWURVSHFomR (VSHOHROYJLFD (PSUHHQGLPHQWR OLQDV OLQHUDOMR
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JLIXUDDSD GRVY SRQWRYV GH FRQWUROH DPRVWUDO GH FDPSR H FDPLQK
GD FDYHUQD UHJLVWUDGD
JRQWH 3URVSHFomR (VSHOHROYJLFD (PSUHHQGLPHQWR 0OLQDYV OLQHUDC

1R PXQLFtSLR GH LQVHUOmMR GR HPSUHHQGLPHQWR
FDYLGDGHV FDGDVWUDGDV &$1,( &(&$9 VHQGR TXH D
iUHD GH HVWXGR QR VHQWLGR QRUWH $V FDYHUQDV GD
RFRUUrQFLD GH URFKDV IHUUtIHUDV + &DXr H FDQJD GD 8Ql
R UHOHYR p SUHGRPLQDQWHPHQWH GR WLSR 'RPtQLR ORQW
$ GHFOLYLGDGH p DOWD VXSHULRUD f H D DPSOLWXGH |

YJLIXUD/RFDOL]DomR GR HPSUHHQGLPHQWR HP UHODomR jV iUHDV GH LQ
QD UHJLmR

JRQWH ,'( 6,6(0%
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2 OHYDQWDPHQWR GH FDPSR UHVXOWRX QD LGHQW
VXEWHUUKQHD = &$9 %& 870 ( H 1 ORFDOL]DGLE
$'$ (VWD FDYHUQD WHP 'HVHQYROYLPHQWR /LQHDU '/ LQ
HVWUDGD D XPD GLVWKQFLD DSUR[LPDGD GH P (QFRQ
DEDL[R GH XP GHJUDX URFKRVR FRP SRVVtYHO FDFKRHLUL
DPSOD H HVWi YROWDGD SDUD QRUGHVWH +i PDWDF}HV GH
IUHQWH $ YHJHWDomR GR HQWRUQR p FRPSRVWD SRU PDW|

N

JLIXUD/RFDOL]DomR GD FDYLGDGH HP UHODomR DR HPSUHHQGLPHQWR
JRQWH 3URVSHFomR (VSHOHROYJLFD (PSUHHQGLPHQWR 0OLQDYV OLQHUDC

&RQIRUPH UHODWDGR QR $XWR GH )LVFDOL]DomR )($0
IRL UHDOL]DGD YDOLGDomR GR FDPLQKDPHQWR DS
QD UHJLMR REMHWR GH OLFHQFLDPHQWR WHQGR VLGR REV

$QiOLVH GH 5HOHYKQFLD &%$9 %&
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Gﬂ-‘l?gle Earth
G Sk 3

2 HPSUHHQGHGRU DSUHVHQWRX D DQiOLVH GH UHOH
RFRUUHX HP FRQIRUPLGDGH FRP RV FULWpPULRYV HVWDEHOH
00$ 17 TXH WUDWD HVSHFLILFDPHQWH GDV FDYLGDG
GHVHQYROYLPHQWR OLQHDU

'H DFRUGR FRP R HVWXGR D FDYLGDGH VH IRUPRX QD
FODVWRY VXEDQJXORVRV D DUUHGRQGDGRVY GH WDPDQK|
SUHGRPLQDQWHPHQWH KHPDWLWD PDV VH REVHUYDP IUDJ
TXDQWLGDGH $ PDWUL] OLPRQtWLFD HVWi SRXFR DOWHUD
GHSRVLomR VXE KRUL]JRQWDO 1RWD VH XPD IiFLHV PDLV V
SDFRWH FDVFDOKHQWR $V HVWUXWXUDV REVHUYDGDV
GHVWDFDQGR VH XPD IUDWXUD VXEYHUWLFDO DOLQKDGD [
PHQRV H[SUHVVLYDV VH DOLQKDP HP GLUHomR DR LQWHULR

&RQIRUPH Mi PHQFLRQDGR D FDYHUQD HVWi SRVLFLRC
XP GHJUDX URFKRVR FRP SRVVtYHO FDFKRHLUD HP WHPSR
SDUD QRUGHVWH p DPSOD H IRUPD SHTXHQR DQILWHDWUR

GH ODUJXUD H PHWURYVY GH DOWXUD Pi[LPD WHP PRU
SURMHomR SDUD R LQWHULRU GR PDFLoR URFKRVR VHQGR
LQWHUQDY VmR 3URMHomR +RUL]JRQWDO GH P '"HVQtYH

P 9ROXPH 2PSLVR WHP FDLPHQWR SDUD IRUD H XPD S

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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WDOYHJIXH $V VXSHUItFLHVY LQWHUQDV VmR UXJRVDV H
REVHUYDGRY R WHWR p WDEXODU FRP GHJUDXV HURVLYR\

2 DPELHQWH LQWHUQR p VHFR HP SHUtRGR GH HVWLDJ
SHOR WDOYHJXH $ iJXD QmR FKHJD D DWLQJLU R DPELHQ\
I1mR Ki GUHQDJHP VXEWHUUKQHD $SHQDV PDUFDV GH ¢
GHVFRQWLQXLGDGHV GD URFKD 2 VHGLPHQWR FOiVWLFF
FROLYLRQDU WUD]JLGR GDV ODWHUDLV RX GH FLPD

$ FRORUDomR p DPDUHODGD H D WH[WXUD VLOWR DUJL
OLQKD G iJXD H QD SDUWH H[WHUQD 3RXFRV IUDJPHQWRYV
~QLFRV GHSYVLWRV TXtPLFRV HVSHOHRWHPDV REVHUYDG
SUHWD H PRUIRORJLD ERWULRLGDO (OHV IRUPDP XP SHTX
UHHQWUKQFLD GD SDUHGH

1mR IRUDP REVHUYDGRY DUWHIDWRY RX YHVWtJLRV DU
LQGtFLRY GH PDQLIHVWDomR UHOLJLRVD QD FDYLGDGH 2
SHFXiULD H Ki EDUUDQFRY HVFDYDGRY TXH LQGLFDP TXH
1mR p SRVVtYHO SUHFLVDU VH HVWD DWLYLGDGH DIHWRX D

AXDQWR j RULJHP H HYROXomR D FDYLGDGH SRVVXL
DWXDomR GH SURFHVVRV HURVLYRY UHODFLRQDGRV j SHUF
URFKRVR H SHOR WDOYHJXH VLWXDGR DR ODGR GD FDYL
SRWHQFLDOL]DUDP R VRODSDPHQWR QD ODWHUDO GD HV
SRVVLELOLGDGH GH KDYHU VLGR DPSOLDGD SRU DWLYLGD!
GH HQWRUQR VXJHUHP TXH HVWD DWLYLGDGH IRL SUDWLFD

$ FDYLGDGH QmR SRVVXL FDUDFWHUtVWLFDV GH X
DSUHVHQWDQGR SHTXHQDV GLPHQVIHV H HQWUDGD DPSOD
GR PHLR VXSHUILFLDO WHP IRUWH LQIOXrQFLD VREUH DV F
(QWUH HVVHV SDUKPHWURV HQFRQWUD VH D SUHVHQoD G
HXIYWLFD )RUDP REVHUYDGRV RUJDQLVPRV IRWRVVLQWHYV
SHTXHQR SRUWH FRQVWLWXtGD SRU PXVJRV SWHULGYILW
PLFUR RUJDQLVPRV HVEUDQTXL0oDGRYV UHJLVWUDGRV HP G
WHWR 5Dt]HV GH GLIHUHQWHY FDOLEUHV IRUDP HQFRQW!
WDPEpP DOFDQODQGR D FDYHUQD SRU UHHQWUKQFLDV QI
JDOKRV H GHWULWR VmR HQFRQWUDGRYV UHFREULQGR SD
LQIHULRU 2 SLVR HP GHFOLYH IDYRUHFH R DSRUWH GHVVH
PHLR HStJHR FLUFXQGDQWH
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JLIXUD/RFDOL]DomR GD FDYLGDGH HP UHODomR DR HPSUHHQGLPHQWR
JRQWH $QiOLVH GH 5HOHYKQFLD &%9 %& 0OLQDV OLQHUDOomR %DUmMR G|

$ DQiOLVH DSUHVHQWDGD SDUD D &$9 %& HODERUDG
QR $UW 2 GD ,1 00$% OHYRX j SURSRVLOomR GD FODVV

'H DFRUGR FRP R $UW GD ,1 FDYLGDGHV FF
PHQRU TXH PHWURVY VHUmMR FODVVLILFDGDV FRP EDL]
FRQVWDWDGD D DXVrIQFLD GH ]RQD DIYWLFD GHVWDFDGD
SUHVHQoOD GH GHSYVLWRV TXtPLFRV FOiVWLFRV RX ELRJr
FIQLFR RX HFROYJLFR RX IXQomR KLGUROYJLED H[SUHVVLY

'HVWD IRUPD VMR GLVSHQVDGDV GH DSUHVHQWDomR
IHLO}HV TXH VH HQTXDGUDP QR UHIHULGR DUWLJR XPD YH
FRQFRUGKQFLD DR SDUiJUDIR GR DUWLJR 7 GR GHFUHWR

(VWD GLVSHQVD WDPEpP HVWi DPSDUDGD SHOD # 5HXQ
*UXSR ,QWHUGLVFLSOLQDU GH (VSHOHRORJLD RFRUULGD +
sXPD FDYLGDGH FODVVLILEFDGD FRPR GH EDL[D UHOHYKQFLD
00$ R HPSUHHQGHGRU SRGH VROLFLWDU DXWRUL]DomR Gt
GLVSHQVDGR GH DSUHVHQWDU HVWXGRV GH DYDOLDomR Gt
UHDO

'DGR HVWH DOLQKDPHQWR DLQGD TXH WHQKD VLGR
FDYLGDGH SDVVtYHO GH FODVVLILFDomR SHOR VXSUDFLWD
GH DGRWDU DV PHGLGDV H Do}HV QHFHVVIiULDV j SUHVHU)
LWHP XPD YH] TXH HVYWmR LVHQWDVY GD DomR GH PHGLGDYV
LPSDFWRV QHJDWLYRV LUUHYHUVtYHLV OHVPR DVVLP IL
FDGDVWUR GD FDYLGDGH MXQWR DR &$1,( FRQIRUPH FRQ
SDUHFHU

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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OHLR %LYWLFR
)ORUD

2 HPSUHHQGLPHQWR 0,1$6 0,1(5%$d-2 /7'$ VLWXD VH QF
&RFDLV R TXDO HVWi LQVHULGR QRV OLPLWHV GR ELRPD ¢
/HL GR ,%*( 7RGDYLD GHYLGR j ORFDOL]DomR GF
ELRPD HP iUHD GH WUDQVLomR SDUD R ELRPD &HUUDGR
GRLV ELRPDV

$ WUDQVLomR HQWUH RV GRLV ELRPDV HQYROYH XI
6HPLGHFLGXDO FRP PRVDLFRV GH YHJHWDomR GH &HUUDG
6HQWLGR 5HVWULWR &DPSR 6XMR &DPSR /LPSR H &DPSF
UHVXOWDP GD FRPELQDomR GH FDUDFWHUtVWLFDV SDUW
FRQILIJXUD R OLPLWH VXGHVWH GR 4XDGULOIWHUR )HUUtIH]
GR (VSLQKDOR

$ SDLVDJHP QDWXUDO GD UHJLMR YHP VHQGR PRGLILFEL
UHODFLRQDGD jV SULPHLUDV H[SORUDO}HV DXUtIHUDV HP
SHOD SUHVHQoOD GH PLQHUDGRUDV iUHDV GH XVR SHFXil
VLOYLFXOWXUD EHP FRPR D H[SDQVmMR XUEDQD DV TXHLI
YHJHWDO VHOHWLYD '580021' HW DO

&RQWXGR DSHVDU GD GLQKPLFD GRV XVRV DQWURS
SDLVDJHP UHJLRQDO DLQGD DSUHVHQWD UHPDQHVFHQWH
ORQWDQD TXH FRQVWLWXHP PDQFKDV IORUHVWDLV DR O
LQWHUFRQHFWDGDV $V ERUGDV GRV UHPDQHVFHQWHV 10
WUDQVLomR YHJHWDFLRQDO SDUD RV FDPSRV QDWLYRV &
5XSHVWUH TXH RFXSDP DV HQFRVWDV H SRU0}HV PDLV DO

$ iUHD GR LPYyYHO )D]JHQGD ,O0KD GD 9LOD ORUUR *
HPSUHHQGLPHQWR 0,1$6 0,1(5%$d-2 /7'$ DSUHVHQWD YHJ}
FRPR )ORUHVWD (VWDFLRQDO 6HPLGHFLGXDO ORQWDQD
VDYKQLFD SDVWDJHP FRP LQGLYtGXRV DUEyUHRV LVRODG
ERVTXH QDWLYR FRQIRUPH PDSD GH XVR H RFXSDomR GR
VHIXLU
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)LIXUDODSD GH XVR H RFXSDomR GR VROR QD SURSULHGDGH RQGH VH
JRQW$XWRV GR 3$ 6/$ Qf 5&$

3DUD LQVWDODomR GR HPSUHHQGLPHQWR IRL UHTXH
$PELHQWDO * $,$ 3URWRFROR 6(, Qf SDU
YHIJHWDO QDWLYD SDUD XVR DOWHUQDWLYR GR VROR K
YHIJHWDomR QDWLYD KD UHIHUHQWH | $33 DQWUYSLFI
LVRODGDV WRWDOL]DQGR KD H FRUWH RX DSURYHLW
iUHD FRPXP KD 'HVWDFD VH TXH WDLV TXDQWLWDW|
DQiOLVH GR 3% GH /LFHQFLDPHQWR H $,$ 'HWDOKHV VRE
HQFRQWUDP VH GHVFULWRY QR LWHP GR SUHVHQWH SDUH

)DXQD

3DUD R GLDJQYyVWLFR GD IDXQD QD iUHD GH LQVHU
UHDOL]DGDV SHVTXLVDV ELEOLRJUIILFDV H DQIiOLVH GH °
UHJLmR 'H DFRUGR FRP RV GDGRV DSUHVHQWDGRV D FD
RFRUUrQFLD GH HVSpFLHV GH DPSOD DEUDQJrQFLD H DGDS
DSUHVHQWD KLVWRULFDPHQWH HYLGrQFLDV IRUWHV GH
DQWUyYySLFDV WHQGR FRPR FRQVHTXrQFLD R FRPSURPHWL
SHUGD GH KDELWDWYV QDWXUDLV IDYRUiIYHLY DR GHVHQYRO

(P DWHQGLPHQWR DR SHGLGR GH LQIRUPDO}HV FRP:
DSUHVHQWRX XPD FRPSOHPHQWDomR DR HVWXGR RULJLQ
OHYDQWDPHQWRYV GH GDGRV GD IDXQD ORFDO WHUUHVWU
DTXiWLFD ,FWLRIDXQD FRQFOXtGRV QRV DQRV GH f
VDJRQDLY GLVWLQWRY HQWUH VHFD H FKXYD 2V HVWXGRYV
OLQHUDomR 3URMHWR &DYD GD ,0KD H $EYERUD SURMH
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7TULQGDGH OLQHUDoOomR OLQD 7ULQGDGH '"HVWD IRUPD IR
GH HVSpFLHVY REWLGDYVY DWUDYpV GHVWHY HVWXGRV SDUD
QR ORFDO GD LQVWDODomR GR SURMHWR GD 0OLQDV OLQHL
UHODWR GR HVWXGR FRQVROLGDGR DSUHVHQWDGR

$YLIDXQD

2V UHJLVWURYV GH HVSpFLHV GH DYHV GHPRQVWUDUDP C
GLVWULEXtGDV HP IDPtOLDV H RUGHQV GHVFUHYHQGRK
FRP UHJLVWURV GH HVSpFLHV WtSLFDV H HQGrPLFDV GD |
HVSpFLHVY HQGrPLFDV GRV WRSRV GH PRQWDQKD GR HVSLQ

HVSpFLHV HQGTrPLFDV DEUDQJHQGR HQGHPLVPRYV
HQGHPLVPRVY GR ELRPD GR &HUUDGR HQGHPLVPRV GR
HVSpFLHV HQGrPLFDV GH WRSRV GH PRQWDQKD DOpP GH GX

$V HVSpFLHV SUHVHQWHV IRUDP FRQVWLWXtGDV SRU
VHQVLELOLGDGH HFROYJLFD +RXYH D RFRUUrQFLD WDP|
LPSRUWKQFLD HFROYJLFD QmR KRXYH D SUHVHQoD GH W]
HIWLQomR JOREDO QDFLRQDO RX HVWDGXDO

'HQWUH DV IRQWHV GH GDGRV FRQVXOWDGDV R (VWX
SURMHWR %~IDORV ORFDOL]J]DGR HP %DUmR GH FRFDLV |

GH WRGDV DV HVSpFLHVY SUHVHQWHYV 1 VHQGR
VHIXQGD IRQWH GH PDLRU UHSUHVHQWDWLYLGDGH IRL R (.
HVSpFLHVY SUHVHQWHYV QD OLVWD JHUDO 1 VHQGR

$ RUGHP 3DVVHULIRUPHVY TXH HQJORERX GDV HVS
7\UDQQLGDH IRL D IDPtOLD GH PDLRU ULTXH]D FRUUHVSRQC
7TKUDXSLGDH FRP 2 HVWXGR GHVWDFD TXH GRYV Wi
OHYDQWDPHQWR VmR EHLMD IORUHV PHPEURV GD ID!

UHSUHVHQWDWLYLGDGH QR HVWXGR FRP

$V DYHV GH UDSLQD IRUDP UHSUHVHQWDGDV SHOR UHJ
FLQFR $FLSLWUtGHRV FLQFR IDOFRQtGHRVY H FLQFR VWU
Wi[RQV GH DOWD SODVWLFLGDGH DPELHQWDO e LPSRUWD(
GH UDSLQD p XP LQGLFDWLYR GH TXDOLGDGH DPELHQWDO
LQWLPDPHQWH UHVWULWD VHMD GH DPELHQWHV IORUHYV
FHUUDGR WtSLFR

2V Wi[RQV FRP GLVWULEXLomR DVVRFLDGD D HFRVVLVW|
RX GH ERUGD IORUHVWDO DSUHVHQWDUDP XPD ULTXH]D Gt

HVSpFLHV IORUHVWDLYV R TXH FRPSUHHQGH GD L
JHQHUDOLVWDV H FDPSHVWUHVY WDPEpP IRUDP EHP UHSUF

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

HVSpFLHVY UHVSHFWLYDPHQWH 'DV DYHV FRP HFRORJLD |
UHJLVWUDGD D SURYiIYHO RFRUUrQFLD GH HVSpFLHV

$V DYHV GH KIiELWRV DOLPHQWDUHY LQVHWtYRURV IRUD
VHIXLGDV SHORV IUXJtYRURV FRP GDV HVSpFLHV SUH

JRUDP UHJLVWUDGDYV HVSpFLHV SRGHP VHU FRQVLG
JUXSRVY TXH UHDOL]DP GLIHUHQWHV WLSRV GH PLJUDOMR
PLJUDWyULDV LVWR p TXDQGR DSHQDV SDUWH GD SRSXO
HVWULWDPHQWH PLJUDWYULDV H XPD FRP PLJUDomR QmR G

4XDQWR DR FLQHUJLVPR HVSpFLHV TXH VH HQTX
FODVVLILFDoOo}HV IRL UHJLVWUDGD VHQGR &LQHIpWLFDYV
DSrQGLFH ,, GR FLWHVY 'HQWUH DV HVSpFLHV FLQHJpWLFD\
7LQDPLGDH ,QKDPEXV FRGRUQDV H SHUGL]HV &UDFLGD
PXLWR SUHVHQWHV QD FXOLQiIiULD UXUDO EUDVLOHLUD
)DOFRQLGDH H 6WULJLGDH DSHVDU GH QmR VHUHP XVXDO
FDoDGRUHVY VmR PXLWDV YH]HV DEDWLGDV SRU FUHQoDV
WUD]JHU PDX DJRXUR RX D]DU

'HQWUH RV [HULPEDERV PHUHFHP GHVWDTXH DV HVS
FRQKHFLGDY SHORV SDSDJDLRV PDULWDFDV PDUDFDQmM
IDPtOLDV 7KUDXSLGDH VDtUDV FROHLULQKRV H FDQIULRYV
SUHWR FRUUXSLMR

&RP EDVH QHVWHV GDGRV R HVWXGR WURX[H DOJXPCL
HTXLSH WpFQLFD GD 85% /HVWH GH 0OLQDV 8PD GHODV p F
ULTXH]D GH HVSpFLHV SUHVHQWHV QR OHYDQWDPHQWR
FDUDFWHUtVWLFDV WtSLFDV GH XPD UHJLMR FRP PDLRLU
IUDJPHQWDomR GRV DPELHQWHY QDWXUDLY EHP FRPR GD
ERD HVWUXWXUD GH YHIJHWDomR VREUHWXGR GH iUHDV IO

$V HVSpFLHVY SHUWHQFHQWHY DV IDPtOLDV 6WULJLGDH
GHVWDTXH SRU VHUHP FRQVLGHUDGDV ERDV LQGLFDGRUD\
KiELWRYVY FDUQtYRURV H GHSHQGHQWHY GH HFRVVLVWHPDYV

$WUDYpV GD ELEOLRJUDILD FRQVXOWDGD S{GH VH
HPSUHHQGLPHQWR SRVVXL QR JHUDO SRXFDV HVSpFLHV )
LPSDFWR DPELHQWDO VHQGR D PDLRULD GHODV HVSpFLH
RFRUUrQFLD 1mR IRUDP LGHQWLILFDGRYV WIi[RQV DPHDOoODGF

e LPSRUWDQWH TXH RV UHPDQHVFHQWHY YHJHWDLV VH
GDV SRSXODo}HV GD DYLIDXQD GH SRWHQFLDO RFRUUrQFLI
iUHD GH GLVWULEXLomR UHVWULWD KIiELWRYV PLJUDWYULRY\

+HUSHWRIDXQD
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+RXYH R UHJLVWUR GH UHSUHVHQWDQWHV GD +HUSH
ORFDO VHQGR HVSpFLHV GH DQItELRY DQXURV H HVS
HVSpFLHV GH RFRUUrQFLD DPSOD RX UHVWULWD DR ELRPD
2 (VWXGR GH ,PSDFWR $PELHQWDO (,$ GR SURMHWR
FRFDLV IRL R GH PDLRU UHSUHVHQWDWLYLGDGH FRP
VHQGR  WIi[RQV H[FOXVLYRV GR HVWXGR $ VHIXQGD I}
R (,$ &DYD GD ,0KD H $EYERUD FRP GDV  HVSpFLHV S
VHQGR  HVSpFLH H[FOXVLYDYV
'DV IDPtOLDV UHJLVWUDGDV GH DQItELRV +\OLGDH IRL
GRV Wi[RQV VHJIXLGD GH /HSWRGDFW\OLGDH FRP (
IDPtOLD GH PDLRU UHSUHVHQWDWLYLGDGH IRL 'LSVDGLGDH
'"HQWUH DV HVSpFLHV SRVVXHP DOJXP JUDX GH HQGH!
GH DPSOD GLVWULEXLomR 'DV  HVSpFLHV HQGrPLFDV \
DSRQWD TXH GH WRGD KHUSHWRIDXQD SUHVHQWH QRV F
GH HQGHPLVPR Q~PHUR FRQVLGHUDGR HOHYDGR HP UHOD
SUHVHQWHYV VMR HQGrPLFDV GD ODWD $WOKQWLFD H XI
GHQWUH DV HVSpFLHV SUHVHQWHY DOJXQV UHSUHVHQMW
VHQVLELOLGDGH D SHUWXUED &R HDPHDLHDRKD O D S FFRE R HIFH
(QGrPLFD GR HVSLQKDOR H GR HV®DOR FEAH GIXY DV E*SHUPIHLKA
EDQGHLUD + (QGrPLFD GR % U DMLIOQHRGKW D GGRRERMW G EDF D
SUHWD + (QGrPLFD GR %UDVLO H ODWD $WOKQWLFD
1R DWXDO HVWXGR IRUDP FRQVLGHUDGDV FRPR ERDV E
DV HVSpFLHV KiELWDW HVSHFLDOLVWDV RX VHMD DTXHOI
SDUD VHX HVWDEHOHFLPHQWR 2V PHOKRUHW £QRB VQ®RIGAD/G
SHUYLULGLV ,VFKQRFQHPD MXLSRFD +DGGDG XX HE DSRIW DV
VHUHP HVSpFLHVY GHSHQGHQWHVY GH DPELHQWHV IORUHYV
GLIHUHQWHY HVWIiJLRV LQLFLDLY GH UHJHQHUDOmR
'HQWUH D DQXURIDXQD SUHVHQWH QR HVWXGR SRGF
UHJLVWUDGRY FRPR /Bl SMIREDEWMNQLID OBDWWDGRWVDXM D Um (
ELJRGHW\VWDFLBXSYpFLHV FLQHJpWLFDV GH YDORU HFRQ{P]
SURGXWR TXH p VDXGiYHO H ULFD HP SURWHtQDV FRQVLC
FUHVFHQWH 'D KHUSHWRIDXQD GD UHJLMR DV HVSpFL]
HSLGHPLROYJLFR VmMR DV VHUSHQWS& VG XWHF®RALLYGROUH JLV\
AXDWUR HVSpFLHV HVWLYHUDP SUHVHQWHY QR DSrQGLF
QmR QHFHVVDULDPHQWH VmR DPHDoDGDV GH H[WLQomR P
FRQWURODGR SRGHP WHU VHX GHFOtQLR SRSXODFLRQDO
SHUWHP DV IDPtOLDV 7HLLGDH 7HL~V H ODJDUWRV GH P
FDODQJRYV
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$V GHPDLV HVSpFLHV UHJLVWUDGDV VmR FRPXQV S
UHODWLYDPHQWH DPSOD WROHUDP FRQVLGHUIYHO JUDX G
HVWmR DVVRFLDGDY D DPELHQWHYV HFRORJLFDPHQWH SRX
FRQVXOWDGDYV

1mR IRUDP UHJLVWUDGDV HVSpFLHVY DPHDoDGDV D QtY
ELEOLRJUDILD FRQVXOWDGD ,8&1 00% &23%0

ODVWRIDXQD

3buD D PDVWRIDXQD KRXYH UHJLVWURV GH UHSU
SRWHQFLDO GH RFRUUrQFLD GLVWULEXtGDV HP RLWR RUG
RV PDPtIHURY LGHQWLILFDGRY VmR FRPXQV D DPELHQWHYV
WtSLFDV GH UHJL}HV FRP DWLYLGDGHV UXUDLV H SHUL XL
JUbX GH DOWHUDomR H IUDJPHQWDomR GRV DPELHQWHYV
SDVWDJHP H RXWURV $SHVDU GH PHQRU ULTXH]D GH HVSjy
Ki D SRWHQFLDO RFRUUrQFLD GH WIi[RQV HQGrPLFRV DPHD
FDoD GHQWUH RV SUHVHQWHY QD ELEOLRJUDILD FRQVXOWL

$ PDVWRIDXQD SUHVHQWH QR HVWXGR HQJORERX Wi[R
$WOKkQWLFD FRP SUHGRPLQKkQFLD GH HVSpFLHV FRP DPS
WDPEpP LGHQWLILFDGD D SUHVHQoD GH PDPtIHURV GH I
DPHDoDGRV GH HIWLQomR H GH LQWHUHVVH SDUD FRQVHUY

'"HQWUH DV IRQWHV GH GDGRV FRQVXOWDGDV R (VW
SURMHWR %~IDORV ORFDOL]DGR HP %DUmR GH FRFDLV IR
GH WRGDV DV HVSpFLHVY SUHVHQWHY VHQGR VHLV WIi[RQV I
H $EYERUD H R (,$ 7ULQGDGH SRVVXtUDP FDGD XP GDV
XPD HVSpFLH H[FOXVLYD UHVSHFWLYDPHQWH

$V HVSpFLHVY SUHVHQWHY QR OHYDQWDPHQWR HVWL)
IDPtOLDVY D RUGHP &DUQtYRUD IRL D PDLV UHSUHVHQWDWI
GDV HVSpFLHVY SUHVHQWHYV

'"HQWUH DV IDPtOLDY SUHVHQWHV QD ELEOLRJUDIL
UHSUHVHQWDWLYD FRP GDV HVSpFLHV VHJXLGR SRU &|
H 3URF\RQLGDH WRGDV FRP GDV HVSpFLHV

JRUDP LQGLFDGDYV DV HVSpFLHV GD PDVWRIDXQD WHUL
DOJXP ELRPD RX WHUULWYULR GRLV WIi[RQV IRUDP DSRQWI
SWOKQQMIFWOLWKUL[ 8 HKPLEROOHBWINGRF\RQ EUDFK\XUXV

SRQEGHUDQGR RV UHJLVWURY UHJLRQDLY GD PDVWRIDX
FKHIJDP D VHLV WIi[RQV'LFRGCGBHM OWMANDLAXX SRUFRRSD BOY
SDUGDVMODRLWVX D WHHILFDLO XUXV \DIRXMRURRRIGILYXWRWXDWR GR PIL
SHTXH@RPD FRQFRQ&®RN SDUIGIDILVRF\RQ EUDFFKERUNXAM Ui WRG
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

LQFOXtGRV HP DOJXP QtYHO GH FDWHJRULD GH DPHDoD &2
'HQWUH DV HVSpFLHV DPHDoDGDV GH H[WLQomR DOJXPD'
SULRULWiULR LQWHUHVVH SDUD FRQVHU&PUOWRFGRQP BV /R
ORER JXDUi * (QGrPLFR GR &HUUDGR 9XOQHUiIYHO HVV
DPHDoDGR JORBHMPPHRRMHFRQRN SDUGD + 9XOQHUIYHO HVW
DPHDoDGD QDFLROBSPHGWW JXWWWROXR PDWR + 9XOQHUI
JOREDOPHQWH

8P DOWR Q~PHUR GH HVSpFLHV FLQHJpWLFDV RX SUHVI
HVWHYH LQFOXVD QD ELEOLRJUDILD FRQVXOWDGD FRP V
HVWLYHUDP HP DOJXP DSrQGLFH FLQHJpWLFDV H GO
FDWHJRULDV DYDOLDGDYV GRV WIi[RQV SUHVHQWHV QF
QHQKXPD FDWHJRULD DSRQWDGD

OHUHFHP GHVWDTXH DTXHODV IDPtOLDV PDLV LPSDFWI
JHOLGDH H &DQLGDH RQoDV ORERV JDWRV FDFKRUURV G
YHDGRV H &KODP\SKRULGDH WDWXV

'HVWDFD VH GHQWUH DV FRQVLGHUDO}HV DSUHVHQWDGI
SUHGRPLQKQFLD GH Wi[RQV GH EDL[D VHQVLELOLGDGH DP
HVSpFLHVY VHQVtYHLY GHSHQGHQWHY GH DPELHQWHV HV
LQFOXLQGR VHLV Wi[RQV DPHDoDGRV GH H[WLQomR (VVH U
DQWURSL]DGD TXH D iUHD HP HVWXGR SRVVXL ERD FDSDFL
FRQGLO}HV DPELHQWDLV QD iUHD GH HVWXGR WHQGHP D
PDLRUHV SODVWLFLGDGHV HFROYJLFDV

,FWLRIDXQD

(VSHFLILFDPHQWH SDUD D LFWLRIDXQD IRUDP XWLOL
OLVWDGRV DFLPD (VWXGR GH ,PSDFWR $PELHQWDO 3URMH
GH ,PSDFWR $PELHQWDO 7ULQGDGH OLQHUDOMmMR
UHSUHVHQWDQWHY GD ,FWLRIDXQD FRP SRWHQFLDO GH RFF
TXDWUR IDPtOLDYV 2V UHVSRQViIYHLY SHOR HVWXGR GHVWD

2 Q~PHUR UHGX]LGR GH HVSpFLHV GD LFWLRIDXQ
QDWXUDLY TXDQWR DQWUYSLFDV &RQWXGR D H\
FYUUHJRY GH SHTXHQD RUGHP SDUD D UHJLmMR U]l
H RFRUUrQFLDV $ VXE EDFLD GR ULR 6DQWD %i
LQVHULGD QD SRUomR DOWD GR ULR 'RFH RQGH
UHJLMR p FRPSRVWD SRU SHL[HV GH SHTXHQR L
RFRUUHQGR SULQFLSDOPHQWH HP DPELHQWHYV OyV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

2 (VWXGR GH ,PSDFWR $PELHQWDO (,$ GR SURMHWR
FRFDLY IRL R GH PDLRU UHSUHVHQWDWLYLGDGH FRP G
HVSpFLHVY SUHVHQWHV 2 (,$ GR 3URMHWR %~IDRV SRVVX
HVSpFLHY SUHVHQWHYV QRV HVWXGRV (VWLYHUDP SUHVHQYV

GD ULTXH]D WRWDO

JRUDP UHJLVWUDGDV WUrV 2UGHQV G6LOXULIRUPHV &\
2UGHP SUHGRPLQDQWH HP Q~PHUR GH HVSpFLHV IRUPD R

VHIXLGD SHOD 2UGHP &KDUDFLIRUPHYV FRP WUrV HVSp
FRP XPD HVSpFLH

$ IDPtOLD FRP PDLRU UHSUHVHQWDWLYLGDGH IRUDP &
VHIXLGDV SRU /RULFDULLGDH FRP GXDV HVSpFLHV H 3R

$SHQDV XPD HVSpFLH p DPHD3DUGPBLRKEHKBD[SKLLYd @ BXRVLOEDD
VXE EDFLD GR ULR 3LUDFLFDED H (P SHYXRDRHYSFRIRQDERE
SHTXHQR SRUWH TXH QHFHVVLWD GH WULEXWIULRYVY FRP IRUV
iIJXD GH ERD TXDOLGDGH

1mR IRUDP UHJLVWUDGDYVY HVSpFLHV H[yWLFDV UDUDYV
FLHQWItILFR

OHLR )tVLFR
&OLPD

3DUD D FDUDFWHUL]DomR FOLPiIiWLFD GDV iUHDV GH L
XWLOL]DGRVY GDGRV VHFXQGiULRV REWLGRV GD HVWDomR
PXQLFtSLR GH 6DQWD %iUEDUD VRE UHVSRQVDELOLGDGH C
RSHUDGD SHOD &RPSDQKLD GH 3HVTXLVD GH 5HFXUVRV 0LQ

'H DFRUGR FRP D FODNBHQED diHRIIGHR GH LQVHUOmMR GR
RFRUUHP GRLV WLSRV FOLPiIWLFRV &ZD H &ZE D YDULL
PXQLFtSLR GH %DUmMR 2&H BRHF DLWH@PBWODWXUD PpGLD PHQ'

R& (VVHV YDORUHV LQGLFDP SUHGRPLQKQFLD GH WHPSFH
GXUDQWH TXDVH WRGRHRXP Q RD PRSHUUWLDFDH WpUPLFD PpGLD C
WHPSHUDWXUD PpGLD GR PrV PDLV TXHQWH H GR RR/ YHDUF
PrV TXH DSUHVHQWD D PDLRU WHPSHUDWXUD p IHYHUHLU
Pi[LPDV p GH& 1R SHUtRGEB ®XMUIRIR RFRUUH XP GHFUpVFL
VHQGR TXH D PpGLD GR PrV PDT&% HR®RHMX® KRHRDU D

2V GDGRV GH SOXYLRPHWULD GH %DUmR GH &RFDLV
LQFLGrQFLD GH FKXYDV QD UHJLMR p GD RUGHP GH
SOXYLRPpWULBDH TXHURWVLPMHVHY GH RXWXEUR D PDUOR F
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

FKXYRVD FRP RV PDLRUHV tQGLFHV SOXYLRPpWULFRV UH

MDQHLUR XOWUDSDVVDQGR PP DR PrVv
$ XPLGDGH UHODWLYD PpGLD p QD UHJLmMR GR HEF
PHQVDO IRL UHJLVWUDGD QR PrV GH GH]J]HPEUR H D PHQ
*HRORJLD

1D iUHD RFRUUHP RV VHIJXLQWHV WLSRV OLWROYJLFR
ILOLWR H TXDUW]JLWR IHUUXJLQRVRV ILOLWR H [LVWR
SBLUDFLFDED LL URFKDV GR *UXSR 6DEDUiIi HVSHFLILFDF
VHULFWLFR TXDUW]JLWR IHOGVSWLFR PHWDJUDXYDFD LL
*UXSR ,WDELUD URFKDV GD 8QLGDGH &yUUHJR GR 6tWLR
TXDUW]R PLFD [LVWR ILOLWR FDUERQRVR IRUPDomR IH
PHWDSVDPLWRYVY FRP HVWUDWLILFDR JUDGDFLRQDO H FUX
8QLGDGH 'HSYyVLWRV HO~YLR FROXYLDLV FDQJD IUDJPHQ\
DOpP GRV '"HSyVLWRYV DOXYLDLY UHFHQWHY DO~YLR DUHLLEL

2 UHOHYR p SUHGRPLQDQWHPHQWH PRQWDQKRVR H
DPSOLWXGHV HQWUH P H P HLQFOLQDomR GDV YHUW
YDORUHVY HVWmMR QD SRUomR VXO RQGH RFRUUHP URFKDYV
YDORUHV HVWmMR QD SRUomR QRUWH RQGH Ki FREHUWXUD

*HRPRUIRORJLD

'H DFRUGR FRP R 5&% D FDUDFWHUL]DomR JHRPRUIF
DIHWDGD SHOR HPSUHHQGLPHQWR HVWiIi HVWUHLWDPHQWH
JHROYJLFRV H DV FRQILIJXUDo}HVY GH UHOHYR $V FDPDGL
SURWHJLGDVY GD HURVMR SHOD ODWHUL]DomR IRUPDP D
HVWUXWXUDV VHUUDQDY TXH FRUUHVSRQGHP GHQWUH RX
GD %DQGHLUD ORUUR GR (QJHQKR H 6HUUD GR 3LUHV

1HVVH SDWDPDU DOWLPpWULFR FDUDFWHUL]JDGR SHO
WiOXV DV FRWDV YDULDP HQWUH H PHWURY 8PD
HPERUD DLQGD FRUUHVSRQGHQGR D XPD YDULHGDGH GH
XPD XQLGDGH JHRPRUIROYJLFD DVVRFLDGD DRV PHWDVVHC
ILOLWRYVY [LVWRV H TXDUW]JLWRV TXH FRPS}HP R *UXSR ,WI
GR 6XSHUJUXSR 0LQDVY GH DFRUGR FRP RXWUDV LQWHU
WUDEDOKRY GHVHQYROYLGRV SHOR 86*6

(VVD VXSHUItFLH GHVHQYROYH WDPEpP FULVWDV HQWL
p FDUDFWHUL]DGD SRU XPD VXFHVVmMR GH HOHYDo}HV GH T
D GLUHomR 1: 6( PRUURWHV LQWHUFDODGDV FRP SDWDPI
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

DVVRFLDGRYVY D XP SDGUmR GH VROR OLWYOLFR 6mR FRPXQ
TXDQWLGDGH GH EORFRV GH TXDUW]LWR

$V IRUPDo}HV VXSHUILFLDLVY FRQVLVWHP IXQGDPHQ\
DOXYLRFROXYLRQDUHY ODWHUL]DGRV 'HSyVLWRV FROXY!
H[SUHVVLYD H HP DOJXQV FDVRV SRGHP VH HVWDEHOHFF
IHLo}HV JHRPRUIROYJLFDV LQGLYLGXDOL]DGDV

SHGRORJLD

(P IXQomR GD GLYHUVLGDGH GH IRUPDV GH UHOHYR
OLWROYJLFR H HVWUXWXUDO RV VRORV GD UHJLMR GR
DVVRFLDGRVY DR FRQWH[WR JHRGLQkPLFR ORFDO H UHJLRQI

$V FODVVHV GH VRORV SUHGRPLQDQWHVY QD UHJLmMF
UHSUHVHQWDGDV SHORV 1HRVVRORV /LWYyOLFRV TXDQGR
FXPHDGDYV IDWRVVRORV )HUUtIHURYV TXDQGR DVVRFLDC
RFRUUrQFLD GH FREHUWXUDV ODWHUtWLFDV &DPELVVRO|
UHJL}HV PDLV UHEDL[DGDV HPROGXUDGDV SRU FREHUW
1HRVVRORYVY )J)O~YLFRV TXDQGR DVVRFLDGRV jV SODQtFLHV

2FRUUH QD iUHD GH LQIOXrQFLD GLUHWD H LQGLUHWD
HP SHTXHQDV SURSRUo}HVY DV FODVVHV 1HRVVROR /LWyOLI
SUHGRPLQWDPHQWH &DPELVVROR +iSOLFR TXH WDPEpP p
GLUHWD )LJXUD

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

Legenda

) Avon Dirmtarmarice Afwtada - ADA (% Gt - Cambissoly Hipkoo

(= Arwn de infibncin Dirsin - AID! O Wt - Ladossaln Vermao-dmarsi, A modemde
Aroa da infisbneia Indicata - Al B8 LRad - Latossola Vermeio-Amaneic, 4

€ 2% Limies Municis B LvRa3d - Lavssals Vemrehe-Amaneis, Distalies

Classificagio do Sola D0 wn - Ladossaly Vet Distrofimcn

B AR Ancreento Rochoso + Mromolo LINCO' il BLdi1.  Niossolo LiiEo

)LIXUD ODSD SHGROYJLFR GDV iUHDV GH LQIOXrQFLD GD OLQDV OLQHUDC
JRQWH 5&8$

1RV 1HRVVRORV /LWyOLFRV R KRULJRQWH $ UHSRXVD
GHVHQYROYLPHQWR GH RXWUR KRUL]JRQWH DSUHVHQWDQG
URFKD $ SRXFD SURIXQGLGDGH H D EDL[D IHUWLOLGDGH ¢
GHVHQYROYLPHQWR GD PDLRULD GRV YHJHWDLV SUHGF
IRUPDO}HV UXSHVWUHV FDUDFWHUtVWLFD HP WRGDV DV U
WUDQVLomR GD ILQD FDPDGD GH VROR RUJKQLFR SDUD D
HVFRDPHQWR SOXYLDO IDYRUHFHQGR RV GHVOL]DPHQWRYV

5XD 6mR 3DXOR Q¥ &HQWUR *RYHUQDGRU 9DODGDUHYV 0* &(3
7HOHID]
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

1RV WRSRV GDV XQLGDGHV VHUUDQDV GR 4XDGULO
IDWRVVRORV VRE IRUPDoO}HV IHUUtIHUDVY FRP DOWR WHRU
DWLYLGDGHV PLQHUIULDYV

- PHGLGD TXH D WRSRJUDILD VH WRUQD PDLV VXD
&DPELVVRORV 2V /IDWRVVRORV JHUDOPHQWH WrP ERDV SL
QDWXUDO $SHVDU GH PXLWR DUJLORVRV DSUHVHQWDP
LQILOWUDomR (VWD FDUDFWHUtVWLFD VRPDGD jV FRQGL«
XPD EDL[D VXVFHSWLELOLGDGH j HURVmMR

1RV /I DWRVVRORV RULJLQDGRV GDV IRUPDoO}HV IHUUtII
GLVSHUVDYV GH LGDGH SURYiIYHO WHUFLIULD IRUPDGD\
DUJLORDUHQRVRV TXH ORFDOPHQWH FRQWrP URODGRV GH
XQLGDGHV GRV *UXSRV ,WDELUD &DUDoDQM VGHWRIFDEUVERU W
LOQWHPSHULVPR GH LWDELULWRYVY H TXDUW]JLWRV H GRORPLYV

$VVRFLDGRV DRV /IDWRVVRORV RFRUUHP RV &DPELVVRC
F{QFDYDV GDV HQFRVWDV tQJUHPHYVY GLIHUHQFLDQGR VH G
KRULIRQWH % RX SHOD PDLRU SUHVHQoD GH VLOWH $
GHVHQYROYLGD ID] FRP TXH HVVHV VRORV VHMDP VXVFHS
LOQWHQVR SURFHVVR GH HURVmMR ODPLQDU H TXDQGR UDVR
R DSDUHFLPHQWR GH YRoRURFDYV

+LGURJUDILD

2 HPSUHHQGLPHQWR HVWWDIFQVHERGR RBMYXEBER GH &RFCLC
S3LUDFLFDED /RFDOPHQWH D iUHD GLUHWDPHQWH DIHWDG
GUHQDGDYVY SHOD VXE EDFLD GR ULR %DUmR GH &RFDLV RX
&RFDLV RX 6mR -RmR SHUWHQFH j EDFLD GR ULR 'RFH H p
ULR &RQFHLomR WRWDOL]DQGR XPD iUHD GH GUHQDJHP GH

&DEH VDOLHQWDU TXH R %DUmR GH &RFDLV RX ULR ¢
(VSHFLDO QD YHUWHQWH OHVWH GD 6HUUD GD *DQGDOHU
PDLV GH GD SRSXODomR GH %DUmR GH &RFDLV PDV Qr
HIOXHQWHYVY QR FXUVR GfiJXD $SHVDU GLVVR FDEH DR HP¢
GH FROQWUROH GH IRUPD HYLWDU TXDOTXHU WLSR GH LPSDI

6RFLRHFRQRPLD
$ $% GR HPSUHHQGLPHQWR DEUDQJH H[FOXVLYDPHQWHF

GH &RFDLV 2 PXQLFtSLR HVWi VLWXDGR QD SDUWH PHULGL
6HUUD GR (VSLQKDoR D DSUR[LPDGDPHQWH NP GH %l

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

IURQWHLUDV FRP RV PXQLFtSLRV GH 6DQWD %iUEDUD 6m
6DQWD ODULD GH ,WDELUD
BHIJXQGR R ,%*( %DUmMR GH &RFDLV HVWi LQVHULGR ¢
%HOR +RUL]JRQWH H PLFURUUHJLMR GH ,WDELUD $ UHJLm
LQGXVWULDO LQFOXLQGR LQG~VWULD GH WUDQVIRUPDON
LQGXVWULDLY GH XWLOLGDGH S~EOLFD 2 SDUTXH LQGXVW
RV UDPRV GD PHWDOXUJLD Wr[WLO DOLPHQWDU PLQHUL
H[WUDomR PLQHUDO H VLGHUXUJLD 2 VHWRU WHUFLIULR \
SHORV IDWRUHV DVVRFLDGRV j GLQKPLFD GD LQG~VWULD F
SHVVRDLVY UHODFLRQDGRY j GHQVLGDGH SRSXODFLRQDO C
DR FRQWUiULR p SUDWLFDPHQWH LQH[LVWHQWH QD UHJLm
$ SRSXODomR HVWLPDGD GR PXQLFtSLR GH %DUmMR G
KDELWDQWHYV ,%*( 2 PXQLFtSLR p SUHGRPLQDGQ
FHQVR GHPRJUIILFR GR ,%*( VXD SRSXODomR XUEDQD
UHVLGHQWH QR PXQLFtSLR H FRQVHTXHQWHPHQWH VXD SF
2 SHUILO XUEDQR GR PXQLFtSLR HVWi FRQGL]JHQWH FR
PHWURSROLWDQD GH %HOR +RUL]JRQWH QD TXDO HVWi OR
PXQLFtSLR HYLGHQFLD VHX DOWR JUDX GH XUEDQL]DomR H
2 3,% GR PXQLFtSLR GH %DUmR GH &RFDLV p GH FHUFTL

TXH GR YDORU DGLFLRQDGR DGYpP GRV VHUYLORYV
SDUWLFLSDo}HVY GD LQG~VWULD GD DGPLQLVWUDOmMR
, % * ( 3RVVXL PLO HPSUHJRV FRP FDUWHLUD DVVL

GHVWHVY WUDEDOKDGRUHYVY p D GH PRWRULVWD GH FDPLC
VHIXLGR GH VHUYHQWH GH REUDV H GH RSHUDGRU GH P
UHPXQHUDomR PpGLD GRVY WUDEDOKDGRUHV IRUPDLYVY GR P
% (

'R WRWDO GH WUDEDOKDGRUHYVY DV WUrV DWLYLGDGH)\
S~EOLFD HP JHUDO REUDV GH WHUUDSOHQDJHP H VHUYLOR
(QWUH RV VHWRUHY FDUDFWHUtVWLFRY GD FLGDGH WDPEj
WHUUDSOHQDJHP H SURGXomR GH ODPLQDGRYV ORQJRV GH I

2 EQGLFH GH 'HVHQYROYLPHQWR +XPDQR ,'+ GH %DU

318" FRQVLGHUDGR XP tQGLFH DOWR O6HJXQGR R ,
PHQVDO QR PXQLFtSLR HUD GH VDOiIULRV PtQLPRV $ Sl
UHODomR j SRSXODomR WRWDO HUD GH &RQVLGHUDQGH
GH DWp PHLR VDOIULR PtQLPR SRU SHVVRD WLQKD GD
R FRORFDYD QD SRVLomR GH GHQWUH DV FLGDGHYV

GHQWUH DV FLGDGHVY GR %UDVLO ,%*(

2 PXQLFtSLR SRVVXL HVWDEHOHFLPHQWRYV GH HQVL
, % * ( VHQGR VXD WD[D GH HVFRODUL]DomR GH D DQ

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

6HIXQGR R 6LVWHPD 1DFLRQDO GH ,QIRUPDo}HV VREUH 6I

%DUmR GH &RFDLV WHP GD SRSXODomR DWHQGLGD FR
PpGLD GH GR HVWDGR H GR SDtV R TXH VLJQLILFI
DFHVVR j iJXD QR PXQLFtSLR

1R TXH VH UHIHUH DR HVIJRWDPHQWR VDQLWIULR (
PpGLD GH GR HVWDGR H GR SDtV $ SRSXODom
UHVtGXRYVY GRPLFLOLDUHV p GH DOpP GH SRVVXLU F
UHFXSHUDQGR GR WRWDO GH UHVtGXRV FROHWDGRYV
SOXYLDLY DWHQGH GD SRSXODomR GR PXQLFtSLR [UF

GR SDtV 61,6
8QLGDGHY GH FRQVHUYDomR

$ iUHD SURSRVWD SDUD D LPSODQWDomR GR HPSUHHQ
GH iUHDV GH SURWHomR DPELHQWDO $ XQLGDGH GH FRQV!
p D $3% (VWDGXDO 6XO 50%+ VLWXDGD D DSUR[LPDG
DSUR[LPDGDPHQWH NP D RHVWH GR SURMHWR GD OLQ!
FRQVHUYDomR FRP OLPLWHV SUy[LPRV j iUHD GR HVWXGR
*DQGDUHOD FRP OLPLWHV D XPD GLVWKQFLD DSUR[LPDGD
5331 6DQWXiULR GD 6HUUD GR &DUDoD FRP OLPLWHV D XPI
VXO GD iUHD GR SURMHWR

,PSDFWRV $PELHQWDLV H OHGLGDVY OLWLJDGRUDYV
$ 5HVROXomR &21%0% Q2 GHILQH R ,PSDFWR $PEL!

TXDOTXHU DOWHUDomR GDV SURSULHGDGHYV
PHLR DPELHQWH FDXVDGD SRU TXDOTXHU IRUPD
GDV DWLYLGDGHV KXPDQDV TXH GLUHWD RX LQ
VD~GH D VHJIJXUDQoD H R EHP HVWDU GD SRSXOI
HFRQ{PLFDV D ELRWD DV FRQGLO}HV HVWpPpWLFDV
D TXDOLGDGH GRV UHFXUVRVY DPELHQWDLYV

$V PHGLGDV PLWLJDGRUDV EXVFDP PLQLPL]DU H RX
LGHQWLILFDGRVY D SDUWLU GRV SURFHVVRV H WDUHIDV D
HPSUHHQGLPHQWR YLVDQGR D DXPHQWDU VXD YLDELOLGD
OHJDLYV

5HJLVWUD VH TXH R UHTXHULPHQWR GH /LFHQoD 3UpYL
GR HPSUHHQGLPHQWR FXOPLQD D DSUHVHQWDomR GR 5&

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

DYDOLDomR GH LPSDFWRYV DPELHQWDLY D SDUWLU GD LGHQ
LPSDFWRYVY DPELHQWDLY DFRPSDQKDGR GR 30DQR GH &RQ!'

$ VHIXLU VmR DSUHVHQWDGRV RV LPSDFWRYV DPELHQ\
IDVHVY GR HPSUHHQGLPHQWR VXEGLYLGLGRV SHORV PHLRYV

, QVWDODomR

*HUDomR GH HPSUHJR ,QFUHRHRQWRBMOMDOUMRG®H PmR GH F
HPSUHVDVY SUHVWDGRUDY GH VHUYLOR

$XPHQWR GD DUUHFDGDOomMR UWHFDBOPRWWRNVULEXWIiULD

ODQXWHQomR H RX LQFUHPHQWR QR TXDQWLWDWUDRMRH C
GHPDQGD QRV VHWRUHYV IRUQHFHGRUHYV

3HUGD GH HVSpFLPHMW &SWHMYRMWRDO GH FREHUWXUD YHJHWDO
LVRODGDY QDWLYDV YLYDV SDUD D OLPSH]D GH iUHD

6XSUHVVmMR GH FREHUWXUD DY HW/WABNBYVQBWGHD IUDJPHQW
LQVWDODomR GR HPSUHHQGLPHQWR UHVXOWDUiI HP DOWEF
YHIHWDomR SHUGD GH VHUYLoRV HFRVVLVWIrPLFRV KDEL)
LOQWHPSpULHYVY FOLPiIiWLFDV DXPHQWR GD LQILOWUDOmMR
HFROYyJLFRV RIHUWD GH EHQV WDQJtYHLY SURGX]LGRV SH(
H IDXQD ORFDO 3RGH UHVXOWDU DLQGD HP LQFLGrQFLD
TXDOLGDGH GD iJXD GH PDQDQFLDLY H DXPHQWRYVY QD JHUD
OHGLGD V OLWLNDGWRWIDIM-FRX VH TXH D VXSUHVVMR GH YH.
YLDELOLGDGH GR HPSUHHQGLPHQWR H TXH QD IDVH GH
WHUUDSODQDJHP QmR KDYHUi FDUUHDPHQWR GH VHGLPHC(
TXH VHUi LQVWDODGR HILFLHQWH VLVWHPD GH GUHQDJH
FRPSHQVDomR SRU LQWHUYHQomR DPELHQWDO VHUiIi UHDC(
$33 ORFDOL]DGD HP iUHD DQH[D DR HPSUHHQGLPHQWR St
SRU LOWHUYHQomR HP $33 H SHOD VXSUHVVmMR GH LQGLYtC
&RPR PHGLGDV FRPSOHPHQWDUHV R HPSUHHQGLPHQWR
PRQLWRUDPHQWR GD TXDOLGDGH GH iJXDV VXSHUILFLDLYV
PRQLWRUDPHQWR GD TXDOLGDGH GR DU

,QGXomR D SURFHVVRV HURVLYRV H PRYLPHQWR GH PDVVD
VROR 5LVFR SRWHQFLDO GH DVVRUHDPHQWR GRV FRUSRYV (
I JXD5HYROYLPHQWR H H[SRVLomR GR VROR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

OHGLGD V OLWLJPS®DOWDOmMR H BUHRFIUDWPD GRH LQVSHomR F
GR VLVWHPD GH GUHQDJHP GH iJXDV SOXYLDLV FRP D SUR|
HVWUXWXUDV TXH FRPS}HP R VLVWHPD GH GUHQDJHP GH i.
IRUPD D JDUDQWLU PDLRU HILFLIQFLD QD GUHQDJHP GDV
iUHD GR HPSUHHQGLPHQWR SUHYHQLQGR D RFRUUrQFL
SURPRYHQGR R FRQWUROH H D UHWHQOmMR GH VHGLPHQWR
GH iJXDV VXSHUILFLDLV

$OWHUDOomR GRV QtYHLV GH EBWHM/WYREGHNRXRGRY GXUDQWH
WHUUDSOHQDJHP QHFHVVIULDV | LQVWDODoOmR GR SURNM
HOHWURPHFKQLFDV

OHGLGD V 0OLWLJPGRDDODWDOomR H H[HFXomR GR 3URJUDPD
QtYHLVY GH UXtGRV R TXDO YLVD JDUDQWLU TXH DV HPL'
DWLYLGDGHY GR HPSUHHQGLPHQWR FDXVHP R PHQRU LPS
SUHYLVWR R XVR GH HTXLSDPHQWR GH SURWHOmMR LQGLYLG

,QGXomR D SURFHVVRV HURVLYRV H BRYRPHQWHQ@WR PDN\;
VROR UXtGRV GXUDQWH DV DWLYLGDGHV GH WHUUDSOHAQI
REUDV FLYLV H QDV PRQWDJHQV HOHWURPHFkKQLFDYV
OHGLGD V O0OLWLJPGRDDODWDoOomR H H[HFXomR GR 3URJUDPD
TXDOLGDGH GR DU TXH WHP SRU REMHWLYR JHUDO D JHUD
UHIHUHQWHY DR PRQLWRUDPHQWR GD TXDOLGDGH GR DU
GDV HPLVV}HV DWPRVIpULFDV

$OWHUDOmR GD TXDOLGDGH GR D*HQRomMQWRUBRLGEU}REZ UDW
GH PDWHULDO SDUWLFXODGR GH IRQWHV PyYHLV DOpP G
JDVHV GR HVFDSDPHQWR GRV YHtFXORV GXUDQWH DV DWIL
LQVWDODomR GR SURMHWR REUDV FLYLV H QDV PRQWDJHQ
OHGLGD V O0OLWLJPGRDDWDomR H H[HFXomR GR 3URJUDPD
TXDOLGDGH GR DU H 3URJUDPD GH FRQWUROH GH HPLVVmM
$PERV RV SURJUDPDV WHP FRPR SUHPLVVD Do}HV GH FRQV
SDUD TXH FDGD DWLYLGDGH JHUDGRUD GH PDWHULDO SDL
FRQFHQWUDo}HV GHVVH SROXHQWH VHMD GHYLGDPHQWH |
FRQFHQWUDo}HV SHUPDQHoODP GHQWUR GRV OLPLWHV H\
GXUDQWH WRGDV DV IDVHV GR HPSUHHQGLPHQWR

S5LVFR SRWHQFLDO GH FRQWDPLQDDHIRD GRRVEB RIHVG®G XiR X DV \
OHGLGD V OLWLBM&®RRUDPD GH JHVWMR GH UHVtGXRV VyOLC
SULQFLSDO DomR GLUHFLRQDU D JHVWMR GRV UHVtGXRV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

DUPD]JHQDPHQWR WUDQVSRUWH H GHVWLQDomR ILQDO T
3URJUDPD GH PRQLWRUDPHQWR GD TXDOLGDGH GD iJXD

SRVVtYHLVY LOQWHUIHUrQFLDV QD TXDOLGDGH GDV iJXDV GR
DIOXHQWHY GR ULR %DUmR GH &RFDLV VRE LQIOXrQFLD G|
YDULDO}HV QRV SDUKPHWURY TXH VHUmMR PRQLWRUDGRYV

2SHUDomR LPSDFWRV SUHYLVWRV TXH GHYHUmMR VHU PH
DQiOLVH GR UHVSHFWLYR SURFHVVR GH OLFHQFLDPHQWR
/12

*HUDomR GH HPSUHJR ,QFUHPHRHVRVRB O DHQBODWD GH WUDE

$XPHQWR GD DUUHFDGDOMRUGH DBORMRRWULEXWIiULD

ODQXWHQomR H RX LQFUHPHQWR QR TXDQWLWDWUDBMEBHC
GHPDQGD QRV VHWRUHV IRUQHFHGRUHYV

$OWHUDOmMR GRV QtYHLV GHHEDKMRMERHVRXQRERY
OHGLGD V OLWLIDGRWDRED GH ORQLWRUDPHQWR GRV 1tY]
(TXLSDPHQWR GH 3URWHoOmR ,QGLYLGXDO (3,

$OWHUDomR GD TXDGILLUODDEHR G HPLVVIHV DWPRVIpULFDV H
OHGLGD V OLWLJIJPGRUWP WQWDomR GH VLQDOL]DomR YHUW
Pi[LPR GH YHORFLGDGH 3URJUDPD GH ORQLWRUDPHQWR ¢
&RQWUROH GH (PLVVMR GH ODWHULDO 3DUWLFXODGR

5LVFR GH FRQWDPLQDomR GR *HRORMHR &MH iUKMtGXRV VyOl
*HUDomR GH HIOXHQWHY VDQLWIULRVY H ROHRVRYV

OHGLGD V OLWLIDECRUHDQWIHP H GHVWLQDOmMR ILQDO DGHTX
URJUDPD GH *HVWmMR GH 5HVtGXRV 6yOLGRY &ROHWD WUL
HIOXHQWHYV VDQLWiIiULRVY H ROHRVRV H 3URJUDPD GH ORC
I[tTXLGRV

$OWHUDOomR GD TXDOLGDGH G&OHDUXIHDRNQWWRILEHDAQRV QI
GUHQDJHP SOXYLDO

OHGLGD V OLWLBWERRUDPD GH ORQLWRUDPHQWR GD 4XDOLG
SURJUDPD GH ,QVSHomR H ODQXWHQomR GR 6LVWHPD GH 'U!

$VVRUHDPHQWR GRV FR&BBVHGHABXMWR GH ILQRV QRV VLV
SOXYLDO

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

OHGLGD V OLWLBWEKRRUDPWD GH ORQLWRUDPHQWR GD 4XDOLG
SURJUDPD GH ,QVSHomR H ODQXWHQomR GR 6LVWHPD GH 'U!

3URJUDPDYVY DPELHQWDLY SURSRVWRYV

2 HPSUHHQGHGRU SURS}H D H[HFXomR GH SURJUDP
LQVWDODomR H RSHUDomR GR HPSUHHQGLPHQWR 2V SUR.
UHODFLRQDGRV j TXDOLGDGH GDV iJXDV VXSHUILFLDLV I
FRQWUROH GD HPLVVmMR GH SDUWLFXODGRYV D JHVWmMR GR'
PRQLWRUDPHQWR GH UXtGRV H R FRQWUROH H PRQLWRUDF
GH UHMHLWR HVWpULO FRQIRUPH GLVFULPLQDGRY DEDL[R

3URJUDPD GH 4RQWUROH GD (PLVVMR GH ODWHULDO 3L

SURJUDPD GH ORQLWRUDPHQWR GD 4XDOLGDGH GR $U

SURJUDPD GH &4RQWUROH H ORQLWRUDPHQWR GRV (10X

SURJUDPD GH ORQLWRUDPHQWR GD 4XDOLGDGH GDV EJ

SURJUDPD GH ,QVSHomR H ODQXWHQomR GR 6LVWHPD G

SURJUDPD GH *HVWmMR GH 5HVtGXRYVY 6yOLGRYV

SURJUDPD GH &4RQWUROH H ORQLWRUDPHQWR GH 5XtGR

SURJUDPD GH ORQLWRUDPHQWR *HRWpFQLFR GH 3LOKD

,(QWHUYHQomR HP 5 HFXUVR +tGULFR
1D ILJXUD HOQOFRQWUD VH R UHVXPR GR EDODQoOR KtGL

LQVWDODomR GDV REUDV FRP HVWLPDWLYD GD GHPDQGD F
DVVLP FRPR VHXV SULQFLSDLV XVRV

BALANGCO HIDRICO — MINAS MINERAGAO LTDA.
VOLUME DE AGUA A SER UTILIZADA PARA CADA FINALIDADE
Consumo por finalidade (m%/dia)

Finalidade do consumo de agua Consumo diario Consumo diario
maximo* medio
Aspersdo/umectacdo de patio e vias internas e 880 70.0
externas (controle de emisséo de particulado) i ?
Consumo Humano (Ex. sanitarios, refeitério etc.) 6,0 42
CONSUMO TOTAL DIARIO (m?dia) 94,0 74,2
CONSUMO TOTAL MENSAL (m*/més) 2.820,0 2.226,0

* Consumo maximo considerando o pico das obras de instalacéo e periodo seco.
J)LIXUD%DODQoR KtGULFR GR HPSUHHQGLPHQWR FRQVLGHUDQGR D HWI
JRQWH 5&$%

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

3bub DWHQGHU VXD GHPDQGD KtGULFD HP FRQVXOW
HPSUHHQGLPHQWR HP WHOD SURPRYHX DLQGD SURPRYHX |
KtGULFRVY QHFHVVIULRYV j IDVH GH LPSODQWDomR

x &DGDVWUR GH 7UDYHVVLD $pUHD VREUH FRUSRV |

FRRUGHQDGDV JHRJUIiIILFDV ODWLWXGH f 6 H
VREUH R FXUVR GYiJXD 5LR 6mR -RmR FRP YDOLGDGF
x 3RUWDULD GH 2XWRUJD Q 3% 6,50 GH 2X

&DSWDomR (P &RUSR 'H EJXD 5LRV /DJRDV 1DWXUDI
GXUDQWH  WHGHDHQWH DR SRQWR GH FRRUGHQ
f 6 H /RQJ f . QR &yUUHJFRFG N DERGIRG

5HVHUYD /HJDO 5/ H EUHD GH 3UHVHUYDomR 3HUPDQHQ'

$ SROLJRQDO GR HPSUHHQGLPHQWR 0,1$6 0,1(5%$d-2 /7
HVWi ORFDOL]DGD QR LPyYHO GHQRPLQDGR )D]HQGD ,0OKD
UHJLVWUDGR VRE D ODWUtFXOD Qf QR &DUWYULR GH
KHFWDUHV WHQGR FRPR SURSULHWIiULRV -RmR *HUDOGR (
6DQWRY 5HVHQGH $OpP GD PDWUtFXOD IRL DSUHVHQWDGL
YROKD /LYUR FRP GDWD GH TXH UHJLVWUD TX
WRWDO JHRUUHIHUHQFLDGD GH KD H TXH D PHWUDJ
DR &DUWYULR GH 5HJLVWUR GH SRYWXN 5HVHPYYB O HJDA
ODWUtFXOD

&RQVWD DLQGD GRV GRFXPHQWRY DSUHVHQWDGRV FR(
D OLQDV OLQHUDomR H SURSULHWIULRY QD RFDVLmMR LQF
SRVWHULRUPHQWH YHQGHUDP D VXD FRWD SDUWH H DGLW

$ SURSULHGDGH SRVVXL UHJLVWUR QR &DGDVWUR $P

$)$3% ( $ &'  %( RQGH VH H[WUDL DV VHJXI
LPyYHO FRP iUHD WRWDO GH KD VHQGR KD GH
FRP UHPDQHVFHQWH GH YHJHWDomR QDWLYD 5HVHUYD /I
LQIHULRU D GD iUHD WRWDO GR LPYyYHO H EUHD GH 3
HIWHQVmMR WRWDO GH K D

1mR IRL YHULILFDGD VREUHSRVLomR HQWUH 5HVHUYD
/JHIDO FRP D SROLJRQDO GR HPSUHHQGLPHQWR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

JLIXUD/RFDOL]DomR GD 5HVHUYD /HIJDO HP UHODomR j ORFDOL]DomR GR
YRQWS$XWRYV GR 3% 6/$ Qf *RRJOH (DUWK H &$5

1R WRFDQWH j SUHVHQoD GH UHFXUVRV KtGULFRV R 1
ORFDOL]|DGD QD 5HVHUYD /HJDO H p GHOLPLWDGR HP JUL
GYiJXD FXMD $33 HQFRQWUD VH SDUFLDOPHQWH FREHUWD
DGRomR GH PHGLGDV TXH YLVHP LPSODQWDomR GH PDWD F

7TRGDYLD GHVWDFD VH TXH D WLWXODULGDGH GR
HPSUHHQGLPHQWR QmR p GH SURSULHGDGH GR HPSUHH
FRQFHGLGD DXWRUL]DomR SDUD LQVWDODomR GR PHVPF
DSURYDomR GR &%$5 GR LPYYHO HQFRQWUD VH UHVHUYDGD
HP GHFRUUrQFLD GDV REULJDo}HV GH 3$XRBWWIURRED R UM
'"HFUHWR )HGHUDO QzZ HD6~PXOD Qz GR 67-

'HVWD IRUPD FRQVLGHUDQGR R HQTXDGUDPHQWR GD
FRPSHWrQFLD DWULEXtGD SRU IRUoD GR LQFLVR ,,, DUW

GH GH DEULO GH FFRLQFLVR ,9 DUW GR 'HF
PDUOR GH VDOYR PHOKRU MXt]JR GHYH VHU DJXDUGDGI
FRPSHWHQWH ,() DFHUFD GD DQiOLVH H DSURYDomR
UHJXODUL]DomR &$5 GHYHQGR VHU REVHUYDGR R TXH |
&RQMXQWD 6(0$' ,() Q

,QWHUYHQoOomR DPELHQWDO

3DbUD FRQVHFXomR GR HPSUHHQGLPHQWR OLQDV OLQF
UHTXHULGD $XWRUL]DomR SDUD ,QWHUYHQoOomR $PELHQWDO
SRU PHLR GH SURFHVVR $GPLQLVWUDWLYR IRUPDOL
IRUPDOL]DGR QR GLD YLQFXC

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

ILFHQFLDPHQWR $PELHQWDO Q f ,QLFLDOPHQWH IR
KD PDV DSyV HQWUHJD GDV LQIRUPDO}HV FRPSOHPHC
GDV iUHDV EHP FRPR R SUYSULR SURMHWR
&RQIRUPH VH H[WUDL GR 1292 UHTXHULPHQWR IRU
LOQWHUYHQO}HV SDVVtYHLV GH DXWRUL]DomR GH DFRUGR F
VXSUHVVmMR GH YHJHWDomR QDWLYD SDUD XVR DOWHU
BHPLGHFLGXDO ORQWDQD HP HVWIiJLR LQLFLDO GH UHJHC
LQWHUYHQoOmMR HP KD GH EUHD GH 3UHVHUYDomR 3H
DSURYHLWDPHQWR GH H[HPSODUHV GH iUYRUHV LVRODC
SDVWR DQWURSL]DGR FRQIRUPH 7DEHOD D VHJXLU

7TDEHODQWHUYHQo}HVY DPELHQWDLY UHTXHULGDV SHOR HPSUHHQG

7LSR ,QWHUYHQ &RRUGHQDGD 7DPDQKR GD i 5
. < EUHD WRWDO
*HRJUIILFDV $31 EUHD FR
6XSUHVVmMR )(6" HVV\’{iJLR 6 f 2
LQLFLDO

,QWHUYHQoOmR HP $33

Wi 6 f 2
V VXSUHVVmMR SDVWDJHP

&RUWH GH iUYRUHV fVRODGDYV ¢ 2
QDWLYDV H[HPSOMUHV 6 f 2
EUHD WRWDO
JRQWHXWRYV 3% 6/$ $,$Qf 3,%

$V ORFDOL]Do}HV GDV SDUFHODV DPRVWUDLY GD iUHELC
6HPLGHFLGXDO EHP FRPR GDV RXWUDV iUHDV GH LQWH!I
PDSD GH XVR H RFXSDomR GR VROR DSUHVHQWDGR QD )LJX

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
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4———— INTERVENCAD
EM APP

x

SUPRESSAO
VEGETACAD

J)LIXUD /RFDOL]DomR GDV iUHDV REMHWR GH LQWHUYHQOomMR DPELHQWD(
JRQW$HXWRYV 3% 6/% $.$Q f 3,%

2 3URFHVVR GH $,$ IRL LQVWUXtGR FRP D GRFXPHQWDoO
i VXD IRUPDOL]DomR FRQIRUPH GLVSRVWR QR DUW f GD
$V LQWHUYHQO}HVY HQFRQWUDP VH FDGDVWUDGDV G
2ULJHP GRV 3URGXWRY )ORUHVWDLYV + 6,1$)/25
3DUD VXEVLGLDU D DQiOLVH GDV LQWHUYHQoO}HV DP
PHGLGDV FRPSHQVDWyYULDV IRL UHDOL]DGD YLVWRULD QR
+ 3URFHVVR 6, RFDVLMR HP TXH VH
SDUFHODV DPRVWUDLY D ILP GH YDOLGDU R LQYHQWIiULR ¢
(VWDFLRQDO 6HPLGHFLGXDO + )(6' DXVrIQFLD GH FRSDV IUF
LQGLYtGXRVY DSUHVHQWDQGR XP DVSHFWR GH 3SDOLWHLU
GLKPHWUR UHGX]J]LGR FRP VXE ERVTXH VHUUDSLOKHLUD F
PpGLD GH DSUR[LPDGDPHQWH P SUHVHQoOD GH DOJXPD
YDULDQGR EDVWDQWH SUHVHQOD GH LQGLYtGXRV PRUWRYV
$ YHJHWDomR GHQRPLQDGD QRV HVWXGRV GH VDYDQ
SRQWRV PDLV tQJUHPHV EDVWDQWH DQWURSL]DGRV H FR
YHJHWDomR UHWRUFLGD GH SHTXHQR SRUWH IRUPDGD SU
SDVWR FRP iUYRUHV LVRODGDV RV LQGLYtGXRV DSUHVHQ)
HVSDUVDGD FRP SUHVHQoD G# PRERMN SHBORMADMIND 5HV
VH TXH DSyV HQWUHJID GH LQIRUPDomR FRPSOHPHQWDU F
HPSUHHQGLPHQWR H GDV iUHDV GH LQWHUYHQomR WDO
SURMHWR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$ GHVFULomR GD PHWRGRORJLD XWLOL]DGD SDUD OH
REWLGRYVY HQFRQWUDP VH QRV WySLFRV TXH VH VHJIXHP

OHWRGRORJLDV H UHVXOWDGRY GR ,QYHQWIULR )ORL

$V LQIRUPDoO}HVY TXH VHJXHP UHIHUHP VH j] PHWRGRC(
VROLFLWDomR GH LQIRUPDomR FRPSOHPHQWDU TXDQGR G
YLVWD TXH D HTXLSH WpFQLFD GR yUJmR DPELHQWDO H
UHSUHVHQWDWLYD HP UHODomR jV iUHDV REMHWR GH VXSU
3, FRQWHQGR DOWHUDO}HV QD GLVWULEXLomR GDV SDUI
UHGXomR QR WDPDQKR GDV iUHDV VROLFLWDGDYV

JRL UHDOL]DGR ,QYHQWIULR )ORUHVWDO $PRVWUDO QR
JORUHVWDO QD iUHD GH SDVWDJHQV FRP iUYRUHV LVRODG

GRLV HYWUDWRY VHQGR R, DEUDQJHQGR iUHD GH KD |
iUHD GH KD UHIHUHQWH j iUHD GH KD WRWDOL
FRUUHVSRQGHQGR j LQWHQVLGDGH DPRVWUDO GH GD i

DGHTXDGD )RUDP ODQoDGDV XQLGDGHV DPRVWUDLV + 8%
P FDGD VHQGR WUrV QR HVWUDWR , H TXDWUR QR HVW
D VHJXLU

Minas Mineracdo Legenda

Lesealiz 330 das Panoetas ADA,
§ FESD micial Edras
Pomolinida & Ponto Final P arcelas

Paal

FESD Inicial_Esthato |
POZF

Google Earth

J)LIXUD &URTXL FRP D ORFDOL]DomR GDV XQLGDGHY DPRVWUDLY QR HVW
JRQWH $XWRYV 3% 6/9% $,$Q f 3,%

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

(P WRGDV DV SDUFHODV IRUDP DIHULGDYV DV FLUFXQIH
FP XWLOL]DQGR VH XPD ILWD PpWULFD H HVWLPDGDV DV D
D ODVHU %RVFK 3URFHGHX VH j LGHQWLILFDomR GRV LQ(
LQFOXVmR 3DUD R OHYDQWDPHQWR GH HStILWDV H OLDQZC
GH )LOJXHLUDV HW DO $ DPRVWUDJHP GR HVWUDWR
UHDOL]DGD GHQWUR GDV XQLGDGHYV DPRVWUDLV FRP D LC
P ORFDGDV QR DOLQKDPHQWR FHQWUDO GD SDUFHOD LC

3DUD R FIOFXOR YROXPpWULFR GR UHQGLPHQWR OHQKIF
SHOD )XQGDomR &8HQWUR 7HFQROYJLFR GH OLQDV *HUDLYV
oLeDbYVY *HUDLV H RXWURV HVWDGRV 2 YROXPH FRP FDVFD
SHOD VHIXLQWH HTXDomR GR &(7(& DMXVWDGD SDUD |

OWFF '$3 +7 5\\

(P TXH 9WFF YROXPH WRWDO FRP FDVFD '$3 'LkPHWUR PHGLGR
$OWXUD WRWDO HP PHWURV +F $OWXUD FRPHUFLDO IXVWH H

JRL UHDOL]DGD DQiOLVH TXDOLWDWLYD GD YHIJHWDoOmMI
KRUL]IRQWDO H YHUWLFDO GD IORUHVWD GLYHUVLGDGH E
DPHDoDGDV GH H[WLQomR H SURWHJLGDV SRU /HL FRQIRU
Qf UHVSHFWLYDPHQWH 3RU ILP FRP EDVH QD 5H\
IHLWD D FODVVLILFDomR GR HVWiJLR GH UHJHQHUDoOomR GD

2 YROXPH FRP FDVFD GDV iUYRUHV LQGLYLGXDLV IRL F

&(7(& DMXVWDGD SDUD IRUPDomR IORUHVWDO VHFXQG
'H DFRUGR FRP RV GDGRV DSUHVHQWDGRYV IRUDP UH
LQGLYtGXRV SHUWHQFHQWHYV D HVSpFLHV H IDPtOLDYV

D VDE&ARUGLHUD HCOUPWDORMK®WRSLD FHUSEABQWD GH PDFI
(UHPDQWKXV HU\WKRR@GGBBEBWFLD WRPHQWRMVED EUDNYWKU I

PROOHRL ®HUORHLUD EUDX@HMHD IGRUXGBPLULP FHUHMD 2
PRUWRY UHSUHVHQWDUDP LQGLYtGXRYV

IHQKXPD GDV HVSpFLHV HQFRQWUDGDV IRL FODVVLIL
HIWLQomR GH DFRUGR FRP D /LVWD %UDVLOHLUD GH (VSpF!
00% H QHP PHVPR HVSpFLHV LPXQH GH FRUWH RX
FRQIRUPH /HL Qf

$ HVWUXWXUD YHUWLFDO GD IRUPDomR IORUHVWDO |
FRPSUHHQGH LQGLYtGXRV FRP DOWXUDYV GH DWp P +7
PHQRV TXH P "+ 7 HDFODVVH GH DFLPD GH P G
GRV LQGLYtGXRYV HQFRQWUD VH QD FODVVH GH T+ 7
FRP LQGtLtYLGXRV H +7 - FRP LQGLYtGXRV )LJIJXUD

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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1021 BN ODa

Mibmerm de Tndividuns (M

Hl =3 S=HI = 1Z HI' =12
Classe da Altura

JLIXUD1~PHUR GH LQGLYtGXRV FODVVLILFDGRY GH DFRUGR FRP D DOWX
JROQWH $XWRV 3% 6/% $,$Q f 3,8

AXDQWR j HVYWUXWXUD GLDPpWULFD GR IUDJPHQWR 10]
FRP FP GH DPSOLWXGH H FHQWUR GH FODVVH HP LQWHU"
Q~-PHUR GH LQGLYtGXRYV QD SULPHLUD FODVVH GH F

1400 B Mimsern dde Tnd. [N
O Densidade Abs. Mihal

Nuimers de Individmos
v = =

1,3 12,5 ] £d.a
Cemtrn de Classe Diaaméirica (cm)

J)LIXUD(VWUXWXUD GLDPpWULFD GR IUDJPHQWR IORUHVWDO Q~PHUR G|
JRQWH $XWRYV 3% 6/9% $,$Q f 3,%

$ YHIJHWDomR IRL FODVVLILFDGD FRPR HVWIJLR ,1,&,%
VHIXLQWHYV FULWpULRYVY HVWUDWLILFDomR DXVHQWH LQFLS
FP DOWD IUHTXrQFLD GH SLRQHLUDV SUHGRPLQKQFLD G
H SUHVHQoD PDUFDQWH GH FLSyV DXVrQFLD GH HStILWDV
YDULDQGR DR ORQJR GR DQR H RX ILQD H SRXFR GHFRP
KHUEiFHDV RX OHQKRVDYV
2 SURFHVVDPHQWR GR LQYHQWIULR IORUHVWDO GHIL
$PRVWUDJHP &DVXDO (VWUDWLILFDGD $&( HVWLPRX R YR
TXH HVWi DEDL[R GR HUUR Pi[LPR DGPLWLGR SDUD |
*HUDLV 2 FRHILFLHQWH GH YDULDomR SDUD D YDULiIYHO Y

PpGLD GH YROXPH SRU SDUFHOD IRL GH PAi SRGHQGR
PA FRP GH FRQILDQoD 2 YROXPH PpGLR SRU KHFWDUH
HQWUH H P i

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3

7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

(IWUDSRODQGR HVWH YDORU SDUD WRGD iUHD GH )ORU
R YROXPH WRWDO HVWLPDGR IRL GH P

$ HVWLPDWLYD GR YROXPH GH WRFRV H UDtJHV IRL
6(0%' ,() Q2 RQGH R UHQGLPHQWR YROXPpWULFR
ILWRILVLRQRPLDV QDWLYDV p GH PA KD 'HVWH PRGR
YHJHWDomR QDWLYD IRL HPSUHJDGR R YROXPH GH P@i KD

$VVLP SDUD iUHD WRWDO GH YHJHWDomR QDWLYD )(¢
OHQKRVR WRWDO VRPDGRV RV YROXPHV GR UHQGLPHQWR

PAR X PVW

3DUD REWHQomR GRV GDGRV GR &HQVR )ORUHVWDO Q
DIHULGRYVY GDGRV GH DOWXUD H &%$3 '$3 DGRWDQGR VH RV
'HFUHWR Qf )RL UHDOL]DGD DQiOLVH GD FRPSRVL
KRULJRQWDO HVWUXWXUD YHUWLFDO H GLYHUVLGDGH ELR

2 PpPWRGR XWLOL]DGR SDUD R FiOFXOR GH YROXPH G
EDVHDGR QR PRGHOR DSUHVHQWDGR SHOR 3, QYHQWIiULR )
YROXPH SHVR GH PDWpULD VHFD H FDUERQR SDUD GLIHL
6&2/)252 HW DO

1DV iUHDV FODVVLILFDGDV FRPR 3SDVWR DQWURSL]DG
KD XWLOL]JRX VH R &HQVR )ORUHVWDO FRPR PpWRGR GH
JRUDP OHYDQWDGRYV LQGLYtGXRV LVRODGRY QDV iUHDV

3DUD iUHD GH SDVWR DQWURSL]DGR FRP LQGLYtGXRYV
HTXDomR YROXPpWULFD FRP FDVFD 97&& SURSRVWD SR
ILWRILVLRQRPLD GH )ORUHVWD (VWDFLRQDO 6HPLGHFLGXD

/Q 97FF /Q 'DS /Q +W
58 DMXVW 6\[ Pii
JRUDP HQFRQWUDGRVY QR WRWDO LOQGLYtGXRV DUE
HVSpFLHVY GLVWULEXtGDV HP IDPtOLDV )RL HQFRQW

SVHXGRERAKB] QmR IRL GHWHUPLQDGD HP QtYHO HVSHFtI
33VHGRERR/EBD]

$ HVSpFRBWRFRPLD DPOEBBRWD DSUHVHQWRX PDLRU DEX!
1 VHIXL6ROGIYXP JUDQXORVREORHEUBRYRP FRP 1 §
HVSpFLH FRP PDLV LQGLGBYRYRPD WK/ | RIBK UDFFHXWO R 1
DV iUYRUHVY PRUWDV IRUDP D TXDUWD FRP PDLRU Q~PHUR C

$ HVSpFRAGURDQWKXV REFKDBBUHXKWR IRL D ~QLFD HVSy
GH DFRUGR FRP D /HL QzZ I1mR IRUDP UHJLVWUL
HIWLQomR

'H DFRUGR FRP D DQiIiOLVH GD HVWUXWXUD KRUL]JRQ\
HVSpBEFMWRFRPLD DFXPDHVED IRL D TXH DSUHVHQWRX R PDLI

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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FREHUWXUD ,9& YOLXMRGWL B RO VRPELUWHAIURQDFRP ,9&
SHOD HVSPRLGURDQWKXYV RFXUDHFBHXNOR FRP ,9& T
UHSUHVHQWDUDP GH WRGR YDORU GH FREHUWXUD DSL

$ HYWUXWXUD YHUWLFDO GD SDVWDJHP FRP LQGLYtGXI
FRP R HVWUDWR LQIHULRU FRPSRVWR SRU LQGLYtGXRV FR

YDULDQGR HQWUH H P HR HVYWUDWR VXSHULRU FRP
GRV LQGLYtGXRYV HQFRQWUD VH QR HVWUDWR PpGLR
LQIHULRU FRP LQGLYtGXRV 'D PHVPD IRUPD R PDLRU Q-~
HVWUDWR PpGLR VSS QR HVWUDWR LQIHULRU H QR
4XDQWR j HVWUXWXUD GLDPpWULFD H YROXPpWULFD
QDWLYDV LVRODGDV 1 HVWmR GLVWULEXtGRYVY QD FODV
GD FODVVH D FP FRP 1 H D FODVVH D FP FRP 1

YROXPH WRWDO FRP FDVFD IRL HVWLPDGR HP 97FF
UHVSHFWLYDPHQWH

$V FODVVHV GH GLKkPHWUR FRP PDLRU YROXPH SRU KHF
97FF PAi KD H FRP YDORUHV PXLWR SUyY[LPRV D FC
GLKPHWUR FRP 97FF PA KD $V FODVVHV GH GLkPHW
D FP DVVLP FRPR DV GXDV SULPHLUDV WDPEpP DSUH
GLVWULEXtGRVY HQWUH HODV FRP 97FF PA KD H

6XSUHVVmMR GH FREHUWXUD YHJHWDO QDWLYD FR
DOWHUQDWLYR GR VROR

$ YHIJHWDomR QDWLYD REMHWR GD VROLFLWDomR GH
JORUHVWD (VWDFLRQDO 6HPLGHFLGXDO FODVVLILFDGD FRP

$ /HL )HGHUDO Qz DR GLVSRU VREUH D XWLO|
QDWLYD GR %LRPD ODWD $WOKQWLFD SDUD ILQV GH H[HFXo

&$3E78/2 ,9

'$ 3527(d-2 '( 9(*(7%$d-2 6(&81'E5,$ (0 (67E*,2 ,1,&,%/
5(*(1(5%$d-2
$UW 2 FRUWH D VXSUHVVMR H D H[SORUDomR GD

LOQLFLDO GH UHIMQHURDPINRDWD $WOKkQWLFD VHUMR |
HVWDGXDO FRPSHWHQWH

3DUIJUDIR ~QLFR 2 FRUWH D VXSUHVVmMR H D H[SORULI
(VWDGRV HP TXH D YHJHWDomR SULPiULD H VHFEXQGiUL
$WOKkQWLFD IRU LQIHULRU D FLOQFR SRU FHQWR GI
UHJLPH MXUtGLFR DSOLFiYHO j YHIJHWDomR VHFXQGiULI
UHVVDOYDGDV DV iUHDV XUEDQDV H UHJL}HV PHWURSRC

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SHvvDOWD VH TXH R HVWDGR GH OLQDV *HUDLV SRVVX
GR ELRPD ODWD $WOKQWLFD HP SHUFHQWXDO VXSHULRU D

,QWHUYHQOmMR HP EUHD GH 3UHVHUYDomR 3HUPDQHQ

$V LOWHUYHQo}HV HP $33 UHIHUHP VH j iUHD WRWDO

YHIHWDomR QDWLYD VHQGR KD GH SDVWDJHP FRP |
SDVWDJHP DSHQDYV
$ /HL (VWDGXDO Q 2 DR GLVSRU VREUH D SRO

ELRGLYHUVLGDGH QR (VWDGR DVVLP GHILQLX

$UW $ LOWHUYHQomR HP EUHD GH 3UHVHUYDomR
DXWRUL]DGD SHOR yUJmR DPELHOWDO FRPSHWHQWHUHP
VRFLDO RX DWLYLGDGHV HYHQWXDLV RX GH EDL[R
GHYLGDPHQWH FDUDFWHUL]DGRVY H PRWLYDGRV HP SUR

Q

$ PHVPD OHL HVWDGXDO GHILQH FRPR QRQYGRHEIFP RXW GE
LQFLVR , DOtQHD 3E° DV REUDV GH LQIUDHVWUXWXUD Gl
S~EOLFRV GH WUDQVSRUWH VLVWHPD YLIULR VDQHDP
WHOHFRPXQLFDo}HV UDGLRGLIXVmMR DV LQVWDODo}HV QH
HVSRUWLYDV HVWDGXDLYV QDFLRQDLV RX LOWHURDWRR QX
~OWLPR FDVR D HWUDomR GH DUHLD DUJLOD VDLEUR H F

$LQGD VREUH R WHPD R 'HFUHWR Q f GHILQH!
FRPSURYDGD D LQH[LVWrQFLD GH DOWHUQDWLYD WpFQLF
LQWHUYHQomR HP $33

$UW + $ LQWHUYHQomR DPELHQWDO HP $33 VRPHQWF
GH XWLOLGDGH S~EOLFD GH LQWHUHVVH VRFLDO H GH
DPELHQWDO GHYHQGR VHU FRPSURYDGD D LQH[LVWIrQF

1HVWH FDVR D DWLYLGDGH UHTXHULGD GH PLQHUDOmMR
S~EOLFD QRV WHUPRV GR DUW 7 LQFLVR , DOtQHD 3E~ C
WpFQLFD H ORFDFLRQDO IRL DSUHVHQWDGR HVWXGR V
WHFQROYJLFDV H ORFDFLRQDLY SHOD ,QWHUYHQOMR HP $3:

&RUWH GH iUYRUHYVY LVRODGDV FRP GHVWRFD

JRL UHTXHULGD DXWRUL]DomR SDUD R FRUWH GH L
ORFDOL]DGRV HP {UHD GH SDVWDJHP FRP KD VHQGR
HP P
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

7DO LQWHUYHQomR FRQVWD GDV LQWHUYHQO}HV OL
SDVVtYHLY GH DXWRUL]DomR VHQGR DV HVSpFLH
SURWHJLGDV SRU OHL SDVVtYHLV GH FRPSHQVDomR DPELH
'H DFRUGR FRP RV GDGRV REWLGRY QR &HQVR )ORUHV)
LQGLYtGXRVY GH HVSpFLHY DPHDoDGDV GH H[WLQomR GH DF
JRL UHJLVWUDGD D SHB@PG/MU B DHOWB K K VHF K UHN YHRRASUOLFRERKMY H

GH FRUWH GH DFRUGR FRP D /HL (VWDGXDO Q z D TXD

$SURYHLWDPHQWR GH PDWHULDO OHQKRVR

$ UHPRomR GD YHJHWDomR QD iUHD GH LQWHUYHQomR
GHVWRFD 2 UHQGLPHQWR OHQKRVR WRWDO HVWLPDGR
5HVVDOWD VH TXH QRV WHUPRV GR 'HFUHWR Q f
VRFLRHFRQ{PLFR H DPELHQWDO D SURGXWR IORUHVWDO
UHVtGXRV RULXQGRV GH LQWHUYHQomR DPELHQWDO DXWR
GH SURGXWRV H VXESURGXWRY GD IORUD QDWLYD H H[yWL
GHYHP HVWDU DFREHUWDGRYV SHORV GRFXPHQWRV GH FRC
QRUPD

3RU ILP WHP VH TXH VREUH WRGR SURGXWR H VXESUF
7D[D )ORUHVWDO WHQGR SRU EDVH GH FIiOFXOR D TXDQW
FDVR WDPEpPP Ki LQFLGrQFLD GD UHSRVLOmMR IORUHVWDO
Q f H GR $UWLJR GR 'HFUHWR (VWDGXDO Q f
RV FRPSURYDQWHY GH TXLWDomR GD 7D[D )ORUHVWDO
HPSUHHQGHGRU RSWRX SHOR UHFROKLPHQWR GD UHSRVL
FRPSURYDQWH GH TXLWDomR GHYHUi VHU DSUHVHQWDGR
$XWRUL]DomR SDUD ,QWHUYHQomR $PELHQWDO

&RPSHQVDO}HV

&RPSHQVDomR SRU LQWHUYHQomR HP iUHDV GH S
SHVROXomR &RQDPD Q z

&RQIRUPH UHJLVWUDGR QR LWHP GHVWH SDUHFHU IF
GH EUHD GH 3UHVHUYDomR 3HUPDQHQWH + $33 JHUDQC
FRPSHQVDOomR DPELHQWDO QRV WHUPRV GD OHJLVODoOmR
5HVROXomR &21%$0$ Q f

$UW f 2 yulmrR DPELHQWDO FRPSHWHQWH HVWDEHO
DXWRUL]DomR SDUD D LQWHUYHQomR RX VXSUHVVmMR (
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

HFROyJLFDV GH FDUIWHU PLWLJDGRU H FRPSHQVDWyUL
Qf GH TXH GHYHUmMR VHU DGRWDGDV SHOR UH"
t+ f 3DUD RV HPSUHHQGLPHQWRYVY H DWLYLGDGHV VXMH
PHGLGDV HFROyYJLFDV GH FDUIWHU PLWLJDGRU H FRP
VHUmMR GHILQLGDV QR kPELWR GR UHIHULGR SURFHVYV
TXDQGR IRU R FDVR GR FXPSULPHQWR GDV GLVSRVLoO}H
GH MXOKR GH
t f $vV PHGLGDY GH FDUIWHU FRPSHQVDWYULR GH TXtF
HIHWLYD UHFEXSHUDomR RX UHFRPSRVLomR GH $33 H GH
KLGURJUIiILED H SUURQLWDULDPHQWH

QD iUHD GH LOIOXrQFLD GRXHPSUHHQGLPHQWR

QDY FDEHFHLUDVY GRV ULRYV

2 '"HFUHWR (VWDGXDO Q f WDPEpP WURX[H UH.
PHGLGD FRPSHQVDWyYyULD DTXL WUDWDGD HP VHX DUW FF

$UW + 2 FXPSULPHQWR GD FRPSHQVDOmMR GHILQLGD (
Q GH GH PDUOR GH SRU LQWHUYHQomR DPEL
HP XPD GDV VHIJXLQWHV IRUPDYV

, + UHFXSHUDOmMR GH $33 QD PHVPD VXE EDFLD KLGURJU
GH LQIOXrQFLD GR HPSUHHQGLPHQWR RX QDV FDEHFHLL

2 UHVSRQViIYHO SHOR HPSUHHQGLPHQWR RSWRX SHOI
DUWLJR VXSUD RX VHMD FRPSHQVDomR UHFXSHUDomR
HPSUHHQGLPHQWR D TXDO VHUiIi GHVWLQDGD D VHUYLGMm
GHWDOKHY GD SURSRVWD HQFRQWUDP VH GHVFULWRY QR L

&RPSHQVDomR GH HVSpFLHV SURWHJLGDV SRU OHL
SRUWDULD 00%$ Qz H OHLV HVSHFtILFDV

$ /HL Q f HVWDEHOHFH QR DUW z DV UHJUDV
GH HVSpFLHVY SURWHJLGDYV

$UW 2?2 2V DUWV 7 H % GD /HL Q¥ GH GH GH
YLJRUDU FRP D VHIJXLQWH UHGDomR

3$UW 7 )LFD GHFODUDGR GH SUHVHUYDomR SHUPDQH¢
FRUWH QR (VWDGR R LSr DPDUHOR

3DUIJUDIR ~QLFR $V HVSpFLHV SURWHJLGDV QRV WHU!
QDWLYDV SRSXODUPHQWH FRQKHFLGDV FRPR LSr D
SHUWHQFHQWH V7DEW B XQHIFJRPD

$UW 7 $ VXSUHVVmMR GR LSr DPDUHOR Vy VHUi DGPLWI
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

, £ TXDQGR QHFHVVIULD j H[HFXomR GH REUD SODQR
S~EOLFD RX GH LOWHUHVVH VRFLDO PHGLDOWH DXWR
FRPSHWH®WH
,, * HP iUHD XUEDQD RX GLVWULWR LQGXVWULDO
DXWRUL]DomR GR &RQVHOKR OXQLFLSDO GH OHLR S$PEI
yUJmMR DPELHQWDO HVWDGXDO FRPSHWHQWH

+ HP iUHD UXUDO DQWURSL]DGD DWp GH MXOKR
PDQXWHQomR GH HVSpFLPH QR ORFDO GLILFXC
SURMHWR DJURVVLOYLSDVWRULO PHGLDQWH DXWRUL
FRPSHWHQWH
t 7 &RPR FRQGLomR SDUD D HPLVVmMR GH DXWRUL]
DPDUHOR RV yUJmRV H DV HOQWLGDGHY D TXH VH UHIHL
H[LJLUmMR IRUPDOPHOWH GR HPSUHHQGHGRU R SODQWL
H LGHOWLILFDGDV GR LSr DPDUHOR SRU iUYRUH D VHL
WpFQLFR IXQGDPHQWDGR FRQVLGHUDGDV DV _FDUDFW
IUHTXrQFLD QDWXUDO GD HVSpFLH HP PDLRU RX PHQRL
SHOR HPSUHHQGLBHQWR
t % 2 HPSUHHQGHGRU UHVSRQViIYHO SHOD VXSUHVVmM
LQFLVR , GR FDSXW GHVWH DUWLJR SRGHUiIi RSWDU DO\

z SHOR UHFROKLPHQWR GH 8IHPJV FHP 8QLGDGHYV
*HUDLV SRU iUYRUH D VHU VXSULPLGD j &RQWD 5HF)
WUDWD R DUW GD /HL Qz GH GH MXQKR GH

JRUDP UHJLVWUDGRYV QDV iUHDV GH SDVWDJHQV FRP i

HVSpFLHVY SURWHJLGDV SHOD /HL (VWDGXDO Qf D
FRPSHQVDGDV QD SURSRUomR GH HP iUHD ORFDOL]D
FRQIRUPH DOWHUQDWLYD SUHYLVWD QR Tt ZzZ GR DUWLJI
DSUHVHQWDGRY QR LWHP D VHJXLU

ImR IRUDP UHJLVWUDGRY LQGLYtGXRV DPHDoDGRV GH
iUHD GH SDVWDJHQV FRP iUYRUHYV LVRODGDYV

URSRVWD DSUHVHQWDGD SDUD FRPSHQVDomR SHOD
IUYRUHV LVRODGDYVY H DYDOLDomR GD HTXLSH WpFQLFD C

&RQIRUPH H[SRVWR R HPSUHHQGLPHQWR SRVVXL VDO
UHODWLYR j LQWHUYHQomR HP EUHD GH 3UHVHUYDomR 3
LVRODGDY SURWHJLGDY SHOD /HL (VWDGXDO Qz

JRL SURSRVWD D FRQVHUYDomR UHFXSHUDomR GH XPL
SUySULR HPSUHHQGLPHQWR )LJXUD VHQGR KD C
FRPSHQVDomR SRU LQWHUYHQomR HP $33 H KD ORFELC
UHIHUHQWH j FRPSHQVDomR SHOR FRUWH GH iUYRUHV QD
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JLJXUDEUHDV GH FRPSHQVDomR SRU LQWHUYHQomR HP $33 H HVSpFLHYV
ORUUR *UDQGH SUy[LPR DR HPSUHHQGLPHQWR
JRQWH $XWRV 3% 6/% $,$Q f 3,%

$ ORFDOL]DomR DWHQGH DRV FULWpPULRV HVWDEHOHFL
TXH HVWi LQDHUWHID GH LQIOXrQFLD GRHH FROHWHT & HRMMOHP
PHVPD VXE EDFLD KLGURJUIILFD 2 TXDQWLWDWLYR GH P
SURSRUomR GH FRQIRUPH HVWDEHOHFLGR QR 'HFUHWR
PXGDV GH HVSpFLHV QDWLYDV GD UHJLMR HP HVSDoODPHQW

(P UHODomR j FRPSHQVDomR SHOR FRUWH GH iUYRUHYV

IRL SURSRVWR R SODQWLR GH PXGDV SURSRL

VXSULPLGDV LSr DPDUHOR QD UHVHUYD OHJDO H HP $33
IRUPDOomR GH FRUUHGRUHV UHFXSHUDOmMR GH QDVFHQWHYV

(VWi SUHYLVWD D UHDOL]DomR GDV VHJXLQWHV RSHUD
DFHVVR GH DQLPDLVY FRPEDWH D IRUPLJDV SUHSDUR GR
DOLQKDPHQWR FRYHDPHQWR H DGXEDomR FRURDPHQWR
FRPEDWH D IRUPLJDV FRUWDGHLUDV FDSLQD HP IDL[D H
FREHUWXUD SUiIWLFDV FRQVHUYDFLRQLVWDV FURQRJUDPI]
GRV UHVXOWDGRYV

$SyV DQiOLVH GD SURSRVWD GH FRPSHQVDomR WHQGR
WpFQLFRV H OHJDLV DSOLFiYHLV DR FDVR HP WHOD HYV

H GHPDLV OHJLVODO}HV HVSHFtILFDV FRQVLGHL

VDWLVIDWYULD )LIJXUD FRPR FRQGLFLRQDQWH GR SUHVHQ\
GDV FRPSHQVDO}HV VXSUDFLWDGDYV
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

J)LIXUD /RFDOL]DomR GDV iUHDV GH FRPSHQVDomR SRU LQWHUYHQon
SURWHJILGDV SHOD /HL Qf JRQWH $XWRV 3$ 6/$ $,$ Q

&RPSHQVDomR SRU VXSUHVVmMR GH YHJHWDomR QL

PLQHUIULR

2 DUw

+ /HL (VWDGXDO Qz

GD /HL (VWDGXDO Qz GHWHUPLQD TXF

$UW 2 HPSUHHQGLPHQWR PLQHUIULR TXH G
YHIHWDomR QDWLYD ILFD FRQGLFLRQDGR j DGRom
FRPSHQVDWYULD IORUHVWDO TXH LQFOXD D UHJX
GH 8QLGDGH GH &RQVHUYDomR GH 3URWHomR ,Q\
GHPDLVY FRPSHQVDO}HV SUHYLVWDV HP OHL

t 2 $ iUHD XWLOL]DGD FRPR PHGLGD FRFBBQMDRV
VHUiIi LQIHULRU jTXHOD TXH WLYHU YHJHWDO
HPSUHHQGLPHQWR SDUD H[WUDomR GR EHP PLQF
FRQVWUXo}HV GLYHUVDV EHQHILFLDPHQWR RX H
ILQDOLGDGHYV
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

1R FDVR DTXL WUDWDGR R HPSUHHQGLPHQWR PLQH
YHJHWDomR QDWLYD HP iUHD GH KD PRWLYR SHOR T
OLQHUIULD

'HYHUi VHU IRUPDOL]DGR SURFHVVR GH FRPSHQVDomR
GD /HL (VWDGXDO Q f SHUDQWH D *HUrQFLD GH &RI
(VWDGXDO GH JORUHVWDV *&$ ,() QRV WHUPRV GD 3RUWD

&RQWUROH 3URFHVVXDO

&XLGD VH GH FRQWUROH SURFHVVXDO HODERUDGR QR Kk
SURFHVVXDO &&3 GD 8QLGDGH 5HJLRQDO GH 5HJXODUL]IL
IRUPD LQWHJUDGD H LQWHUGLVFLSOLQDU QRV PROGHYV

‘D QDWXUH]D MXUtGLFD GR 3URFHVVR $GPLQLVWUDWLY

7UDWD VH GH SHGLGR IRUPDOL]DGR FRP R Qz SRU P
$PELHQWDO 6/$ QRYD VROLFLWDomR QZ

/3 /, SHOR HPSUHHQGHGRU 0,1$6 0,1(5%$&%$2 /7'$ &13- Q
SDUD DV DWLYLGDGHYV GHVFULWDV VHJXQGR D 'HOLEHUDOT
FYyGLJRV 3% ° 8QLGDGH GH 7UDWDPHQWR GH OLQHUDL
&DSDFLGDGH ,QVWDODGD GH W DQR H 3% © 3LO
IHUUR EUHD OWLO KD 6HJXQGR D FDUDFWHUL]Dom
HQTXDGUDGR HP &0DVVH 3RUWH O FRP LQFLGrQFLD GH F
R VHIXLQWH /IRFDOL]DOmMR SUHYLVWD HP 5HVHUYD GD %|
/IRFDOL]DOmMR SUHYLVWD HP iUHD GH DOWR RX PXLWR DOWE
FDYLGDGHV FRQIRUPH GDGRV RILFLDLV GR &(&$9 ,&0%LR

HP iUHD SULRULWIiULD SDUD FRQVHUYDOmMR FRQVLGHUDGE
SHVSHFLDO"

9LQFXODGR DR SURFHVVR DGPLQLVWUDWLYR VXSUDFLWDG|
,QIRUPDoO}HV 6(, R SURFHVVR DGPLQLVWUDWLYR Q

$XWRUL]DomR SDUD ,QWHUYHQomR $PELHQWDO $,$ UHODW
XVR DOWHUQDWLYR GR VROR )ORUHVWD (VWDFLRQDO 6H|]
UHJHQHUDomR HP iUHD GH KD LL LQWHUYHQomR HP
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SHUPDQHQWH £+ $33 H LLL FRUWH RX DSURYHLWDPHQWR (
QDWLYDV HP iUHD GH KD GH SDVWR DQWURSL]DGR

$ HTXLSH GD &%$7 85%$ /0 UHDOL]RX YLVWRULD QR ORFDO
HPSUHHQGLPHQWR HP FRQIRUPH $XWR GH )LVFDOL

(P UHODomR jV PRGDOLGDGHY GH OLFHQFLDPHQWR DPELHC
1RUPDWLYD &RSDP Qz + 'l &23%0

$UW 72 + &RQVWLWXHP PRGDOLGDGHY GH OLFHQFLD

, * [LFHQFLDPHQWR $PELHQWDO 7ULIIVLFR = /$7 Ol
3UpYLD = /3 D /LFHQoD GH ,QVWDODomR %= /, H D /L
DWLYLGDGH RX GR HPSUHHQGLPHQWR VmR FRQFHGL

,, *+ ILFHQFLDPHQWR $PELHQWDO &RQFRPLWDQWH +
VHUmMR DQDOLVDGDV DV PHVPDV HWDSDV SUHYLVWI
FRQFRPLWDQWHPHQWH GH G X D% HPX GHD\LW DOTLDFH Q &D/

v, * ILFHQFLDPHQWR $PELHQWDO 6LPSOLILFDGR C
~QLFD HWDSD PHGLDQWH R FDGDVWUR GH LQIRUPI
HPSUHHQGLPHQWR MXQWR DR yUJmR DPELHQWDO F
GR 5HODWYULR $PELHQWDO 6LPSOLILFDGR * 5%$6 FF
RX GR HPSUHHQGLPHQWR H DV UHVSHFWLYDV PHGLC

tz2 £+ 1D PRGDOLGDGH GH /$& D OLFHQoD VHUi HPL
SURFHGLPHQWRYV

, + DQIOLVH HP XPD ~QLFD IDVH GDV HWDSDV GH /
HPSUHHQGLPHQWR GHQRPLQDGD /$&

,, PQIiOLVH HP XPD ~QLFD IDVH GDV HWDSDV GH /3
FRP DQiOLVH SRVWHULRU GD /2 RX DQiOLVH GD |
FRQFRPLWDQWH GDV HWDSDV GH /, H /2 GR HPSUF
/1$& 6HP GHVWDTXH QR RULJLQDO
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

'HVVDUWH D SUHWHQVmMR GH UHJXODUL]DomR DPELHQWD
HQFRQWUD UHVVRQkQFLD QD OHJLVODomR DPELHQWDO SU]I
$GPLQLVWUDOmMR 3~EOLFD (VWDGXDO

2 SURFHVVR SDVVRX SHOD GHYLGD DQIiOLVH GRFXPHQWLEL
MXUtGLFR QmR WHQGR KDYLGR HQFDPLQKDPHQWR SHOR V
GH VROLFLWDomR GH LQIRUPDo}HV FRPSOHPHQWDUHYV

2 SURFHVVR DGPLQLVWUDWLYR VHIJXLX D WUDPLWDomR UHJ

'D FRPSHWrQFLD GR IUJmR $PELHQWDO (VWDGXDO SD
DPELHQWDLV H SURFHGLPHQWRY SHUWLQHQWHY DR SURFH\

$ 5SHVROXomR &RQDPD Q2 TXH GHILQH FRQFHLWR\
HVWXGRY DPELHQWDLVY H LPSDFWR DPELHQWDO UHJLRQDO
GR DUWQ YHUELV

$UW 7 > @ 3DUiIJUDIR ~QLFR 2 yUJmR DPELHQWCLC
DWLYLGDGH RX HPSUHHQGLPHQWR QmR p SRWHQFL
GHJUDGDOmR GR PHLR DPELHQWH GHILQLUi RV HV\
UHVSHFWLYR SURFHVVR GH OLFHQFLDPHQWR

$ SDUDPHWUL]DomR GDV DWLYLGDGHVY FRP REULJDWRU
DGPLQLVWUDWLYR GH OLFHQFLDPHQWR DPELHQWDO FRP (,:
QR 3URFHVVR 6¢(, GRQGH VH H[WUDL R SUR
6LVWHPD GH /LFHQFLDPHQWR $PELHQWDO 6/$ LQVWLWXtG

, G 6/$ RULHQWDGD SHOD ,QVWUXomR GH 6HUYLOR ¢

9DOH GHVWDFDU TXH XP GRV *FRQVLGHUDQGRV" GD 5HVRO
D LQVWLWXLomR GR 6/$% FRQILJXUD XP GRV LQVWUXPHQWRYV
(VWDGR GH OHLR $PELHQWH H 'HVHQYROYLPHQWR 6XVWHQV
GD /HL Qz GH GH MDQHLUR GH SDUD FRQVROLG
PDLVY HILFLHQWHV QD FDUDFWHUL]DomR IRUPDOL]DomR

DGPLQLVWUDWLYRY GH OLFHQFLDPHQWR DPELHQWDO"~ QmR
LQJHUrQFLD VREUH D GHILQLomR GRV HVWXGRV DPELHQV
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SURFHVVRV GH OLFHQFLDPHQWR DPELHQWDO IRUPDOL]DC
YHULILFDomR GH DWHQGLPHQWR RX QmR GRV UHTXLVLWRYV
z GR 'HFUHWR (VWDGXDO Qz p UHDOL]DGD QD II
DQiOLVH" SHOR 1~FOHR GH $SRLR 2SHUDFLRQDO GD &RRU!«
FRP DWULEXLO}HV GHILQLGDV QR DUW GR '"HFUHWR (VWL

JULVH VH DLQGD TXH D 5HVROXomR FRQILIJIXUD QRUPD
FRPSHWrQFLD SULYDWLYD GD &DVD /HIJLVODWLYD H D HGLoO
(VWDGXDO GH OHLR $PELHQWH H 5HFXUVRV +tGULFRV 6LV
SURFHGLPHQWRY SDGURQL]DGRV SHODV iUHDV GD 6HPDG

XQLIRUPLGDGH GH DWXDomR GRV yUJmRV H HQWLGDGHYV
FRQIRUPH SUHFRQL]DGR QD ,QVWUXomR GH 6HUYLOR 6LVHP

‘'H PDLV D PDLV WHP VH R DGYHQWR GDV LQRYDO}HV IHLWI

'LUHLWR %UDVLOHLUR 'HFUHWR OHL Q2 SHOD /HL

HOHPHQWRYVY HVWUXWXUDQWHYVY GD LQWHUSUHWDoOomR GH W
] VHIXUDQoD MXUtGLFD

- YLVWD GH WDLV SUHPLVVDV D FRQGXWD GR JHVWRU D
REVHUYkKQFLD GDV GHWHUPLQDoO}HV HVWDWXtGDV LQVWL
(VWDGXDO SRU PHLR GD 5HVROXomR 6HPDG Qz RUL
6LVHPD Qz SDUD FDUDFWHUL]DomR IRUPDOL]DOomR |
DGPLQLVWUDWLYRV GH OLFHQFLDPHQWR DPELHQWDO

‘D GRFXPHQWDomR DSUHVHQWDGD

2 HPSUHHQGHGRU HP DWHQGLPHQWR j OHJLVODOmR YLJHQ
DPELHQWDO HOHWU{QLFR FRP RV GRFXPHQWRYV OLVWDGRYV
6/$ UHODWLYRV j )RUPDOL]DomR GH 3URFHVVR GH /LFHQFLI

&DGDVWUR $SPELHQWDO 5XUDO &$%$5 SHJLVY
$)$%$ ( $ &' % ( )DJHQGD ,O0KD GD !
*UbQGH VHQGR D iUHD GD UHVHUYD OHJDO QmR LQI
H OQmR Ki VREUHSRVLomR HQWUH D iUHD GR HPSUHHQ
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

&EHUWLGMR OXQLFLSDO GHFODUDQGR D FRQIRUPLG
HPSUHHQGLPHQWR FRP DV QRUPDV GH XVR H RFXSDo

&HUWLILFDGRY GH 5HJXODULGDGH QR &DGDVWUR
,QVWUXPHQWRY GH 'HIHVD $PELHQWDO &7) $,'$ GRV
GRV HVWXGRV DPELHQWDLYV

&RPSURYDQWH V GH SURSULHGDGH TXH OHJLWLPD
GHVHQYROYLPHQWR GD DWLYLGDGH SRU SDUWH GR |
&HUWLGmMR GH UHJLVWUR LPRELOLIULR GH LQWHLUI
&DUWYULR GH 5HJLVWUR GH ,PYyYHLV GD &RPDUFD GH
PDWUtFXOD FRQWUDWR GH DUUHQGDPHQWR H U
QRWDULDO GH GHFODUDomR GH SRVVH

(VWXGRV UHIHUHQWHY DRV FULWpPULRYVY ORFDFLRQD
6 XSUHVVmMR GH YHJHWDomR QDWLYD HP iUHDV S
FRQVLGHUDGD GH LPSRUWKQFLD ELROYJLFD S:H[WUF
LVRODGDYV

30DQR GH &RQWUROH $PELHQWDO 3&% H 5HODWYy
DFRPSDQKDGRV GH $57V FXMRV SURILVVLRQDLV UH
HVWXGRYV IRUDP GHYLGDPHQWH LQGLFDGRV QRV UHV

30DQR GH UHFXSHUDomR GH iUHDV GHJUDGDV DFRPS
3XEOLFDomR GH UHTXHULPHQWR GH OLFHQoD DUW

&RPSURYDQWH GH SURWRFROR GD IRUPDOL]DomR G
DXWRUL]DWLYR RX GH RXWUR DWR DXWrQWLFR FDSD
6(,

&RPSURYDQWH GH SURWRFROR GD IRUPDOL]DomR (
DXWRUL]DWLYR RX RXWUR DWR DXWrQWLFR FDSD]
SHFXUVRV +tGULFRV SRUWDULD GH RXWRUJD Q

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

FDSWDomR GH iJXD VXSHUILFLDO H FHUWLGMR GH
WUDYHVVLD DpUHD VREUH FRUSRV KtGULFRYV

‘D S HSUHVHQWDomR 3URFHVVXDO

&RQVWDP GRV DXWRV GR SURFHVVR HOHWU{QLFR FySLDV
HPSUHVDULDO 0,1$6 0,1(5$d-2 /7'$ + DOWHUDOmMR H UHUUL
GDGRV H RV GRFXPHQWRY GH LGHQWLILFDomR SHVVRDO G
HPSUHHQGLPHQWR 6UV ,65%(/ *21=%*$ )(55(,5% H /(21$5'2
48,17-2 FRPSURYDQGR VH R YtQFXOR HQWUH D HPSUHVD
SHOR FDGDVWUR GDV LQIRUPDO}HV QR 6/$

‘D FHUWLGmMR GHFODUDomR GH FRQIRUPLGDGH HPLWLGI

'LVS}H R DUW t 2z GD 5HVROXomR &RQDPD Qz

$UW > @t z 1R SURFHGLPHQWR GH OLFHQFL
REULIJIDWRULDPHQWH D FHUWLGmMR GD 3UHIHLWXUD
WLSR GH HPSUHHQGLPHQWR RX DWLYLGDGH HVWmMR
DSOLFiYHO DR XVR H REXSDomR GR VROR H TXDQG
VXSUHVVmMR GH YHJHWDomR H D RXWRUJD SDUD R X\
FRPSHWHQWHYV

fUDWD VH SRUWDQWR D FHUWLGMR GHFODUDomR GH FRC(
RVWHQWD FDUIWHU YLQFXODQWH QR SURFHVVR GH OLFHQF

$*( 0* Qz

$ FRPSHWrQFLD OXQLFLSDO QR FDVR HP TXHVWMmMR GHEF!
FRPSHWrQFLD FRQVWLWXFLRQDO TXDQWR DR XVR H RFXS
WUDQVFUHYH VH R WHRU GR DUW 9,,, GD &RQVWLWXLCc

$UW &RPSHWH DRV OXQLFtSLRYV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

9,,, SURPRYHU QR TXH FRXEHU DGHTXDGR R
PHGLDQWH SODQHMDPHQWR H FRQWUROH GR XV
RFXSDomR GR VROR XUEDQR

&RQILUPDQGR HVVD FRPSHWrQFLD FRQVWLWXFLRQDO D /F
&LGDGH HVWDEHOHFH QR DUW z 9, 3)J° TXH RV 0XQL
XUEDQDVY GHYHP HYLWDU D SUR[LPLGDGH GH XVRV LQI
RUGHQDPHQWR H XVR GR VROR XUEDQR

$UW 7z $ SRIEEBMQBPDVHP SRU REMHWLYR RUGHQDU R
IXQo}HV VRFLDLVY GD FLGDGH H GD SURSULHGDGH
GLUHWUL]JHY JHUDLV

9, +t RUGHQDomR H FRQWUROH GR XVR GR VROR GH

J D SROXLomR HD GHJUDGDomR DPELHQWDO

1R FDVR R OXQLFtSLR GH %DUmR GH &RFDLV FHUWLILFRX
ORFDO GH LQVWDODomR GR HPSUHHQGLPHQWR HVWMR HP |
DGPLQLVWUDWLYRYVY GRV UHVSHFWLYRYV OXQLFtSLRYVY DSOLFI

H[LJrQFLD FRQWLGD QR DUW t 2z GD 5HVROXomR &RQD
'HFUHWR (VWDGXDO Qz FRP UHGDomR GHWHUPLQD
Qz

‘D SXEOLFDomR GR UHTXHULPHQWR GH OLFHQOD

(P REVHUYKQFLD DR SULQFtSLR FRQVWLWXFLRQDO GD SXE
SXEOLFDomR GR SHGLGR GH /$& HP SHULYGLFR ORFDO UH.
''$ FRP FLUFXODomR QR GLD SiJLQD FRQIRUPH t
6/$ 2 TUImMR $PELHQWDO WDPEpP SURPRYHX D SXEOLFDo

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

DPELHQWDO QD ,PSUHQVD 2ILFLDO GH OLQDV FRP FLUFXOD

QRV WHUPRV GRV DUWV GD 'HOLEHUDOmMR 1RUPDWLYD &
JHGHUDO Q% H HP FRQVRQKQFLD FRP D RULHQWDoO®
OHPRUDQGR 6(0$' '$7(1 Q2 GDWDGR GH .G

BURFHVVR 6¢(,
‘D FHUWLGmMR QHJDWLYD GH GpELWRY DPELHQWDLV * &

&RQVRDQWH SUHFRQLFDGR®RR' DRIWHWR (VWDGXDO Q%

DR DGPLQLVWUDGR VROLFLWDU DR yUJmR DPELHQWDO D H
QDWXUH]D DPELHQWDO TXH QmR LQWHJUDUiI RV GRFXPHQW
GH OLFHQFLDPHQWR’ VLF FXMD GLVSRVLomR QRUPDWLYD
GDV 6~PXODV Q2 H GR 67) (P RXWUDV SDODYUDV
$GPLQLVWUDWLYR H R MXOJDPHQWR GD SUHWHQVMmMR GF
FRPSHWHQWH GD 6HPDG )HDP QmR SRGHP VHU FRQGLFLR!
QDWXUH]D DPELHQWDO QmR WULEXWiULD HYHQWXDOPHQ\
OHJDLV FRQVRDQWH 1RWD -XUtGLFD 2ULHQWDGRUD Q7

G 6(, H OHPRUDQGR 6(0$' 68325 Q%

,G 6(, PRWLYR SRU TXH QmR VH UHDOL]
GLVSRQtYHLV 6,$0 H &$3 DFHUFD GD HYHQWXDO H[LVW
DSOLFDomR GH HYHQWXDLV PXOWDV SRU LQIULQJrQFLD j C
GLVSRVWR QR DUW # ;,, GD /HL GH /LEHUGDGH (FRQ{PLFD

‘DV ,QWHUYHQo}HV $PELHQWDLV H &RPSHQVDO}HV

3bUD FRQVHFXomR GR HPSUHHQGLPHQWR OLQDYV OLQHUDOmM
VXSUHVVmMR GH YHJHWDomR QDWLYD SDUD XVR DOWHU
6HPLGHFLGXDO ORQWDQD HP HVWIJLR LQLFLDO GH UHJF
LOQOWHUYHQOmMR HP KD GH EUHD GH 3UHVHUYDomR 3H
DSURYHLWDPHQWR GH H[HPSODUHV GH iUYRUHV LVRODC
SDVWR DQWURSL]DGR PRWLYR SHOR TXDO R HPSUHHQGI!
SURFHVVR $GPLQLVWUDWLYR GH $XWRUL]JDomR SDUD ,QWHL

Q7

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

&RQIRUPH DQiOLVH WPpFQLFD SUHYLVWD QR LWHP 3 ° GH
FODVVLILFDGD FRPR GH HVWIJLR ,1,&,$/ GH UHJHQHUDC
DXVHQWH LQFLSLHQWH DOWXUD HQWUH H P PpGLD G
SLRQHLUDVY SUHGRPLQkKQFLD GH HVSpFLHV DUEYyUHDV O0pG
FLSyV DXVrQFLD GH HStILWDV VHUDSLOKHLUD SUHVHQWH
HRX ILQD H SRXFR GHFRPSRVWD WUHSDGHLUDV RUD DXVFH
iUHD WRWDO GH YHJHWDomR QDWLYD )(6' IRL HVWLPD(
VRPDGRVY RV YROXPHVY GR UHQGLPHQWR GD SDUWH DpUHD
RX PVW

$ PHWRGRORJLD DSOLFDGD QR LQYHQWIULR IORUHVWDO V

6(0%" ,() Qz TXH UHJXODPHQWD LQWHUYHQoO}HV HP
*HUDLV H D DQiOLVH WpFQLFD FRP EDVH QRV LQGLFDG
&21%$0% Qz FRQIRUPH DFLPD LQIRUPDGR GHILQLX T

QD iUHD GH ) ( 6 SHUWHQFH DR HVWIJLR LQLFLDO GH UHJHGQ

(P UHODOomR j VXSUHVVmMR GH PDWD $WOKQWLFD HP HVWil
GLVSRVWR QR DUWLJR GD /HL )HGHUDO

&$3E78/2 ,9

'$ 3527(d-2 '( 9(*(7$d-2 6(&81'E5,$ (0 (67E*,2 ,1,&,$/
5(*(1(5%d-2

$UW 2 FRUWH D VXSUHVVmR H D H[SORUDomR
HVWIiJLR LQLFLDO GH UHJHQHUDOmMR GR %LRPD ODWI
yuUiJmR HVWDGXDO FRPSHWHQWH

3DUIJUDIR ~QLFR 2 FRUWH D VXSUHVVMR H D H[SO
QRV (VWDGRV HP TXH D YHJHWDomR SULPiIiULD H \
%LRPD ODWD $WOKQWLFD IRU LQIHULRU D FLQF
VXEPHWHU VH mR DR UHJLPH MXUtGLFR DSOLFiYH
HVWiJLR PpGLR GH UHJHQHUDoOmR UHVVDOYDGDV

PHWURSROLWDQDV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

1HVVH VHQWLGR GHVWDFDPRV TXH R HVWDGR GH O0OLQD'
YHIHWDomR QDWLYD GR ELRPD ODWD $WOKkQWLFD HP SHUFH

$V LQWHUYHQoO}HV HP $33 UHTXHULGDV UHIHUHP VH j iUHD |
YHIHWDomR QDWLYD VHQGR KD GH SDVWDJHP FRP i
SDVWDJHP DSHQDYV

(P UHODomR jV LQWHUYHQO}HV HP $33 UHVVDOWH VH TX
RFRUUrQFLD QRV FDVRV GH XWLOLGDGH S~EOLFD ERMRURP|

$UW $ LQWHUYHQomMR HP EUHD GH 3UHVHUYDom
DXWRUL]DGD SHOR yUJmR DPELHQWDO FRPSHWHQW
LQWHUHVVH VRFLDO RX DWLYLGDGHV HYHQWXDLV R
TXH GHYLGDPHQWH FDUDFWHUL]DGRV H PRWLYDGR\
SUYSULR

$ PHVPD OHL VXSUDFLWDGD HP VHX DUWLJR Z LQFLVR , LC
FDVRV DWLYLGDGHYV GH XWLOLGDGH S~EOLFD QRV VHJXLOQ\

$UW 7z + 3DUD RV ILQV GHVWD /HL FRQVLGHUDP VH

, + GH XWLOLGDGH S~EOLFD

E DV REUDV GH LQIUDHVWUXWXUD GHVWLQDGDYV jV
GH WUDQVSRUWH VLVWHPD YLIiULR VDQHDPHQWEF
WHOHFRPXQLFDoOo}HVY UDGLRGLIXVmMR DV LQVWDOD:
FRPSHWLoO}HV HVSRUWLYDV HVWDGXDLV ERPFERR®D L
PLOQOHUDoOMRHWR QHVWH ~OWLPR FDVR D H[WUDom
FDVFDOKR VHP GHVWDTXH QR RULJLQDO

9HULILFD VH SRUWDQWR TXH D DWLYLGDGH SDUD FXMD L
VH HQTXDGUD FRPR DWLYLGDGH GH XWLOLGDGH S~EOLFD

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$LQGD QR TXH VH UHIHUH D LQWHUYHQomR HP $33 FRC
HP VHX DUWLJR GHYHUi VHU FRPSURYDGD D LQH
ORFDFLRQDO SDUD D VXD DXWRUL]DomR

$UW + $ LOWHUYHQomR DPELHQWDO HP $33 VRPH
FDVRV GH XWLOLGDGH S~EOLFD GH LQWHUHVVH VR
EDL[R LPSDFWR DPELHQWDO GHYHQGR VHU FRPSUR
WpFQLFD H ORFDFLRQDO

6HIJXQGR DQIiOLVH WpFQLFD FRQVWDQWH QR LWHP 3 ~ GHV
H ORFDFLRQDO IRL DSUHVHQWDGR HVWXGR WpFQLFR GH
ORFDFLRQDLY SHOD ,QWHUYHQOmMR HP $33

1R TXH VH UHIHUH D FRPSHQVDOmMR SHOD LQWHUYHQOmMR HPF
QR DUW 7 GD 5HVROXomR &21$0$ Qf VHIXQGR R TXE

$UW f 2 yulmR DPELHQWDO FRPSHWHQWH HVWDEH
DXWRUL]DomR SDUD D LQWHUYHQomR RX VXSUHVYV
PHGLGDV HFROyJLFDV GH FDUIWHU PLWLJDGRU H F
GR DUW f GD /HL Qf GH TXH GHYHUmMR VH

t f 3bub RV HPSUHHQGLPHQWRV H DWLYLGDGH
DPELHQWDO DV PHGLGDV HFROyYJLFDV GH FDUIW
SUHYLVWDV QHVWH DUWLJR VHUMR GHILQLGDV Ql
OLFHQFLDPHQWR VHP SUHMXt]JR TXDQGR IRU R
GLVSRVLO}HV GR DUW GD /HL Qf GH GH MX

t f $v PHGLGDV GH FDUIWHU FRPSHQVDWYULR GH
QD HIHWLYD UHFXSHUDomR RX UHFRPSRVLomR GH $.
VXE EDFLD KLGURJUIiILFD H SULRULWDULDPHQWH

QD iUHD GH LQIOXrQFLD GR HPSUHHQGLPHQWR R

QDV FDEHFHLUDV GRV ULRYV

&LWDPRV DLQGD R GLVSRVWR QR DUWLJR GR '"HFUHWR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$UW *+ 2 FXPSULPHQWR GD FRPSHQVDomR GHILQ
&21%$0% Q z GH GH PDUoOR GH SRU LQWHU
$33 GHYHUiIi RFRUUHU HP XPD GDV VHIXLQWHYVY IRUP

, + UHFXSHUDomR GH $33 QD PHVPD VXE EDFLD KLG
QD iUHD GH LQIOXrQFLD GR HPSUHHQGLPHQWR RX Q

1HVVHV WHUPRV FRQIRUPH FRQVWDQWH QR LWHP 3 = C
HPSUHHQGLPHQWR RSWRX SHOD DOWHUQDWLYD FRQWLGI

RX VHMD FRPSHQVDomR UHFXSHUDomR HP iUF
HPSUHHQGLPHQWR D TXDO VHUiIi GHVWLQDGD D VHUYLGMm
GHWDOKHY GD SURSRVWD HQFRQWUDP VH GHYLGDPHQWH D
QR LWHP 3 °~ GHVVH SDUHFHU ~QLFR

4XDQWR D DXWRUL]DomR SDUD R FRUWH GH LOQGLYtGXR)
HP iUHD GH SDVWDJHP FRP KD FRP R UHQGLPHQWR
P QmR IRUDP UHJLVWUDGRY LQGLYtGXRV GH HVSpFLHV DP
SRUWDULD 00%$ Q 2 7TRGDYLD IRUDP UHJLVWUDGRYV L
FKU\WRWULFKXV H[HPSODUHYV RV TXDLV VmR LPXQHV G|
Q 2z SDVVtYHLVY SRUWDQWR GH FRPSHQVDomR QF
DUWLJRV 2z H z GD /HL Qf FRP D UHGDomR LPSU

$UW Zz 2V DUWV 2 H z GD /HL Qz GH GH Gt
YLIRUDU FRP D VHIXLQWH UHGDomR

SUW z JLFD GHFODUDGR GH SUHVHUYDomR SHUF
LPXQH GH FRUWH QR (VWDGR R LSr DPDUHOR

3DUIJUDIR ~QLFR $V HVSpFLHV SURWHJILGDV QRV
HVVIQFLDV QDWLYDV SRSXODUPHQWH FRQKHFLGDV
DPDUHOR SHUWHQFHQWHY DRV JrQHURYV 7DEHEXLD

$UW  Z $ VXSUHVVmMR GR LSr DPDUHOR Vy VHUi DGF

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

+ TXDQGR QHFHVVIULD j HIHFXomR GH REUD SOI
XWLOLGDGH R-ECOHFDQWHUHVVH VRFLDO PHGLDQW
DPELHQWDO HVWDGXDO FRPSHWHQWH VHP GHVWDT

+ HP iUHD XUEDQD RX GLVWULWR LQGXVWULDO
DXWRUL]DomR GR &RQVHOKR OXQLFLSDO GH OHLR $
GR yUlJmR DPELHQWDO HVWDGXDO FRPSHWHQWH

, * HP iUHD UXUDO DQWURSL]DGD DWp GH MXOKR
PDOQXWHQomR GH HVSpFLPH QR ORFDO GLILFXOW
DJURVVLOYLSDVWRULO PHGLDQWH DXWRUL]DomR
FRPSHWHQWH

T Z &RPR FRQGLomR SDUD D HPLVVMR GH DXWRUL’
LSr DPDUHOR RV yUJmRV H DV HQWLGDGHV D TXH
FDSXW GHVWH DUWLJR H[LJLUmR IRUPDOPHQWH GR
XPD D FLQFR PXGDV FDWDORJDGDV H LGHQWLILFDG]
D VHU VXSULPLGD FRP EDVH HP SDUHFHU Wg
FRQVLGHUDGDY DV FDUDFWHUtVWLFDV GH FOLPD H
GD HVSpFLH HP PDLRU RX PHQRU GHQVLGDGH QD
HPSUHHQGLPHHPNKRHVWDTXH QR RULJLQDO

t z 2 HPSUHHQGHGRU UHVSRQViIYHO SHOD VXSUHYV
GR LQFLVR , GR FDSXW GHVWH DUWLJR SRGHUIi RS

SUHYLVWD QR t+ z SHOR UHFROKLPHQWR GH 8IH
(VWDGR GH 0LQDV *HUDLV SRU iUYRUH D VHU V
(VSHFLDLVY D $SOLFDU GH TXH WUDWD R DUW GD
&RQIRUPH LWHP ¢ °~ GHVVH SDUHFHU RV HIHPSODUHYV
(VWDGXDO Qf D VHUHP VXSULPLGDY VHUMR FRPSFH

iUHD ORFDOL]DGD QR SUySULR HPSUHHQGLPHQWR VHQG
HOQOFRQWUDP GHYLGDPHQWH DQDOLVDGRV H GHVFULWRV S
SDUHFHU ~QLFR

-i QR TXH VH UHIHUH j FRPSHQVDomR SUHYLVWD QR DUW
FRPSHQVDomR PLQHUIULD FRQVLGHUDQGR TXH R HPSUF
VXSUHVVmMR GH YHIJHWDomR QDWLYD HP iUHD GH KD GF

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

PRWLYR SHOR TXDO ILJXUD FRPR FRQGLFLRQDQWH GHVW]
SURFHVVR GH FRPSHQVDomR MXQWR DR ,QVWLWXWR (VWD
3RUWDULD ,() Q%

2 SURFHVVR GH $XWRUL]DomR SDUD ,QWHUYHQomR $PELHQ
D GREXPHQWDomR H HVWXGRV WpFQLFRV QHFHVVIiULRV j V
DUW f GD 5HVROX0omR &RQMXQWD 6(0$' ,() Q f GHV
UHFROKLPHQWR GDV WD[DV GH H[SHGLHQWH H IORUHVWDO
QR 6LVWHPD 1DFLRQDO GH &RQWUROH GD 2ULJHP GRV 3URC

3bub D wb[D GH UHSRVLomR IORUHVWDO UHFRPHQGD VH D
$SRLR 2SHUDFLRQDO 1%$2 D REVHUYDomR GR t 2 GR DI
DQWHYVY GD HPLVVmMR GD $,%

‘'HVWDUWH R UHTXHULPHQWR GH ,QWHUYHQomR DPELHQWL
FRQIRUPH DV QRUPDYV DPELHQWDLY YLIHQWHYV

‘D DEUDQJrQFLD WHUULWRULDO GR HPSUHHQGLPHQWR

&RQIRUPH GHFODUDGR SHOR HPSUHHQGHGRU QR PYyGXOR
HPSUHHQGLPHQWR DEUDQJH R OXQLFtSLR GH %DUmR GH &l
HPSUHHQGLPHQWR HQFRQWUD VH ORFDOL]DGR HP JRQD UX
VXSUDFLWDGR QD )DJHQGD ,0KD GD 9LOD ORUUR *UDQGH \

‘D UHVHUYD OHJDO H GDV iUHDV GH SUHVHUYDomR SHL

$ SHVHUYD /HJDO 5/ FRQIRUPH DUWYV H GD /HL (VW
GHILQLGD

$UW &RQVLGHUD VH 5HVHUYD /HJDO D |
GH XPD SURSULHGDGH RX SRVVH UXUDO G
/IHL FRP D IXQomR GH DVVHJXUDU R XVR
VXVWHQWiIYHO GRV UHFXUVRV QDWXUDLV
FRQVHUYDomR H D UHDELOLWDomR GRV S
ELRGLYHUVLGDGH DEULJDU D IDXQD VLOYH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$UW 2 SURSULHWIULR RX SRVVXLGRU G|
FREHUWXUD GH YHIJHWDomR QDWLYD QR P
GD iUHD WRWDO GR LPYYHO D WtWXOR GH E
DSOLFDomR GDV QRUPDV VREUH DV $33V
SUHYLVWRY QHVWD /HL

$ iUHD GH 5HVHUYD /HJDO VHUiIi UHJLVWUDGD QR yUJmR I
LQVFULomR GD SURSULHGDGH RX SRVVH UXUDO QR &$5 VH(
iUHD QRV FDVRV GH WUDQVPLVVMR D TXDOTXHU WtWXOR
H[FHo}HV SUHYLVWDV QD /HL (VWDGXDO QzZ GH DL

Q2

( FRPR YLVWR R HPSUHHQGHGRU DSUHVHQWRX R UHFLER

QRV WHUPRV GRV DUWYV H GD /HL (VWDGXDO Q2
LPyYHO UXUDO FRP iUHD WRWDO GH KD VHQGR KD
UHPDQHVFHQWH GH YHJHWDomR QDWLYD $ UHVHUYD OHJD(
EUHD GH 3UHVHUYDomR 3HUPDQHQWH $33 FRP KD

(P UHODomR j $33 D YHJHWDomR QHOD VLWXDGD GHYHUIi V
SRVVXLGRU RX RFXSDQWH D TXDOTXHU WtWXOR SHVVRD
SULYDGR DUW GD /HL (VWDGXDO QZ SRGHQGR
I[lUIMR $PELHQWDO FRPSHWHQWH HP FDVRV GH XWLOLGDGFH
HYHQWXDLY RX GH EDL[R LPSDFWR DPELHQWDO GHVGH
PRWLYDGRV HP SURFHGLPHQWR DGPLQLVWUDWLYR SUySU

$V TXHVW}HV GH FXQKR WpFQLFR DFHUFD GD $33 H GD iUl
TXDQWR DR SHUFHQWXDO H[LJLGR SHOR DUW GD /HL (V
DQiOLVH SHOD HTXLSH GD &$7 /0 FRQIRUPH LWHP 3 G
SUHFRQL]DGR QR DUW GR 'HFUHWR (VWDGXDO Q¥

6HUYLOR 6(0$' ,() Q2 H UHVSHFWLYR $GHQGR EHP F
JHGHUDO Q% FRP DV PRGLILFDo}HV DWXDOL]DO}HV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SHOD /HL (VWDGXDO Qz H ,QVWUXomR 1RUPDWLYD
$PELHQWH 00%

SHJLVWUD VH TXH D UHVSRQVDELOLGDGH SHODV LQIRUPDC
LPYyYHO UXUbO RQGH VH SUHWHQGH LQVWDODU R HPSUHHQ
FRQGLo}HV SHUPLVVLYDV H DTXHODV ODQoDGDV QR &DGD\
GR HPSUHHQGHGRU FRQVXOWRU TXH FDUUHRX RV GRFXP
DXWRGHFODUDWYULRY DRV DXWRV GR SUHVHQWH 3URFHVYV

'RV UHFXUVRV KtGULFRYV

&HGLOR p TXH D RXWRUJD GR GLUHLWR GH XVR GH iJXD
DVVHJXUD DR XVXiULR R GLUHLWR GH XWLOL]DU RV UHFXL
DUW &5)% WUDWDQGR VH GH DWR GH FDUiIWHU SHU)
VmR DORFDGDV SDUD XVR H XVXiULR GHILQLGRVY FRQVLGH
PDOQWHQGR VH DV SULRULGDGHV GH FDGD XVR GHILQLGD
,QVWLWXWR OLQHLUR GH *HVWmR GH EJXDV ,*$0

$ GHPDQGD KtGULFD GR HPSUHHQGLPHQWR QD IDVH GH LI
FDSWDo}HV Mi DXWRUL]DGDV FRQIRUPH R VHIJXLQWH

&DGDVWUR GH 7UDYHVVLD $pUHD VREUH FRUSRV
FRRUGHQDGDV JHRJUIiIILFDV ODWLWXGH f 6 H
VREUH R FXUVR GYiJXD 5LR 6mR -RmR FRP YDOLGDG'}

SRUWDULD GH 2XWRUJD Q 3% 6,$0 GH 2
&DSWDomR (P &RUSR 'H EJXD 5LRV /DJRDV 1DWXU

$V TXHVW}HV WpFQLFDV DOXVLYDV j XWLOL]DomR GH UHEFXL
HTXLSH GD &$7 /0 QR LWHP 3~ GHVVH 3DUHFHU OQLFR

&RQVLIQD VH D WtWXOR GH LQIRUPDomR TXH D SXEOLFDO
GR (VWDGR GH 0OLQDV *HUDLV QRV WHUPRV GR 'HFUHWR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

,*$0 QzZ SRGHUi VHU YHULILFDGD QR VtWLR HOHWU{QL
EJXDV ,*$0 H QD ,2) 0* VH IRU R FDVR

'RV &ULWpULRV /RFDFLRQDLVY H )DWRUHV GH 5HVWULoOn

&RQIRUPH Mi PHQFLRQDGR QHVVH SDUHFHU R HPSUHHQGLI
GR ELRPD ODWD $WOkKkQWLFD H ORFDOL]DGR QDV ]J]RQDV Gt
ODWD $WOKkQWLFD H QD |RQD GH DPRUWHFLPHQWR GD 5HVFE
EHP FRPR HP iUHDV SULRULWIULDV SDUD FRQVHUYDomR G|
iUHD GH DOWR RX PXLWR DOWR JUDX GH SRWHQFLDOLGLEL
VHQWLGR FRQIRUPH GLVSRVWR QR LWHP 3~ GHVVH SDUHF
(VWXGRV 7pFQLFRV GH $YDOLDomR GH &ULWpULR /RFDFLRC
QR TXH WDQJH j FRQVHUYDomR GRV UHFXUVRV QDWXUDLYV
JV FDYLGDGHYV QDWXUDLY VXEWHUUKQHDY GHYLGDPHQWH L

'RV DVSHFWRYV LPSDFWRV DPELHQWDLV H PLWLJDGRUD

2V SURYiYHLY LPSDFWRV DPELHQWDLVY GHFRUUHQWHYV GD
EXVFD UHJXODUL]DU DPELHQWDOPHQWH SRU PHLR GR SUI
UHVSHFWLYDV PHGLGDYV PLWLIJDGRUDYV IRUDP GHYLGDPHQMW
REMHWR GH DERUGDJHP WpFQLFD GHVHQYROYLGD SHOD HT

‘D PDQLIHVWDomR GRV yUJmRV LOWHUYHQLHQWHYV

(P UHODomR jV PDQLIHVWDoO}HV GH yUJmRV LQWHUYHQLH
GLVS}H R VHIXLQWH

S$UW &DVR R HPSUHHQGLPHQWR UHSUH
WHUUD LQGtJHQD HP WHUUD TXLORPEROD
HP ]JRQD GH SURWHomR GH DHUYGURPR

DPELHQWDO PXQLFLSDO H HP iUHD RQGH
UHPRomR GH SRSXODomR DWLQJLGD GHQYV
GHYHUiI LQVWUXLU R SURFHVVR GH OLFHQF
GRFXPHQWRV QHFHVVIULRV | DYDOLDomR
yuUlmRV RX HQWLGDGHV S~EOLFDV IHGHUL

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

GHWHQWRUHYVY GDV UHVSHFWLYDV DWULE
DQiOLVH

'DV RULHQWDO}HV LQVWLWXFLRQDLY UHIOHWLGDV QR OHPR
GDWDGR GH .G UHVSHFWLYR DR 3URFHVVR

H[WUDL VH DV VHJXLQWHV GLUHWUL]HV VREUH D LQ
OLFHQFLDPHQWR DPELHQWDO

S'LDQWH GH WRGR H[SRVWR FRQVLGHUDQ
$VVHVVRULD -XUtGLFD GD 6HPDG TXH YL
6LVHPD DV RULHQWDO}HV SUHWpPULWDV SR
IOX[R HVWDEHOHFLGR QR 6LVWHPD GH /LFF
HQFDPLQKDPRY DV VHIXLQWHY GLUHWUL]H

3DUD TXH RV SURFHVVRV GH OLFHQFLD
DQDOLVDGRVY FRQVLGHUDQGR D PDQLIHV
PHGLDQWH FDUDFWHUL]DomR GH VHX HPSUI
GH OLFHQFLDPHQWR DPELHQWDO FDEHQG
LOQWHUYHQLHQWHY VRPHQWH QRV FDVRV
PDQLIHVWDU SHOD H[LVWrQFLD GH LPSD
DFDXWHODGR

6HMD FRQVLGHUDGR FRPR PDQLIHVWDomR
GH DSXUDomR GH LPSDFWR HP EHP DFDXW
JRUPXOiULR GH &DUDFWHUL]DomR $PELHQV
DVVLQDWXUD SDUD RV SURFHVVRV ItVLFRYV
3DUD RV SURFHVVRV LQVWUXtGRV SHOR
$PELHQWDO * 6/$ VHMD FRQVLGHUDGR DV
FDPSR )DWRUHV GH 5HVWULomR H 9HGDoOm
FRQVWDQWHY QR LWHP HQTXDGUDPHQWR
1RV FDVRV GH LQGLFDWLYR GH LQIRUPDO}
QRV HVWXGRV DPELHQWDLV GHYHUi VHL
DPELHQWDO TXH GLOLJHQFLDUi HVFODUH
HPSUHHQGHGRU °

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

&RQIRUPH DYDOLDomR WpFQLFD UHDOL]DGD FRP EDVH QD S
HPSUHHQGLPHQWR HVWDULD ORFDOL]DGD HP iUHD GH Sl
LQFLGLQGR SRUWDQWR D REVHUYKQFLD GDV GLVSRVLoO}H'

Qz

$UW + 2V yUJmRVY H HQWLGDGHV S~EOLFDV D TX

GH SRGHUMR PDQLIHVWDU VH TXDQWR D
OLFHQFLDPHQWR DPELHQWDO GH PDQHLUD QmR YL
GLDV FRQWDGRV GD GDWD HP TXH R HPSUHHQGHGF
yUJMRY H HQWLGDGHV LQWHUYHQLHQWHYV DV LQIRU
DYDOLDomR GDV LQWHUYHQO}HV

t 2 £ $ QmR YLQFXODomR D TXH VH UHIHUH R FDS
FRQFOXVmMR GD DQiOLVH GR SURFHVVR GH OLFHQFL
HPLVVmMR GH OLFHQoD DPELHQWDO DSyV R WpUPLQ
VHP SUHMXt]R GDV Do}HV GH FRPSHWrQFLD GRV U
S~EOLFDV LQWHUYHQLHQWHY HP IDFH GR HPSUHHQC

t 2 + $ OLFHQoD DPELHQWDO HPLWLGD QmR S
HPSUHHQGHGRU REWHQKD D PDQLIHVWDomR GRV
LOQWHUYHQLHQWHY R TXH GHYHUiIi HVYWDU H[SUHVVR

t 7 + &DVR DV PDQLIHVWDO}HV GRV yUJmRV RX HQW
LPSRUWHP HP DOWHUDOomR QR SURMHWR RX HP FUL
DPELHQWDO D OLFHQoD HPLWLGD VHUi VXVSHQVD
DPELHQWDO VHUi HQFDPLQKDGR SDUD QRYD DQiOl
FRPSHWHQWH

t 2 + $ FULWPULR GR yUJmMR DPELHQWDO OLFHQFLE
HQWLGDGHV S~EOLFDV LQWHUYHQLHQWHYV SRGHUI
IRUPDOL]DOmMR GR SURFHVVR GH OLFHQFLDPHQMW
SURVVHJIJXLPHQWR KLSYWHVH HVVD HP TXH R HPSU
MXQWR DR yUJmR OLFHQFLDGRU D GHFLVMR GF
LQWHUYHQLHQWH QR SUD]JR Pi[LPR GH WULQWD G|
PDQLIHVWDomR

1HVVH VHQWLGR FXPSULQGR DV GLVSRVLO}HV OHJDLV R |
VROLFLWDomR GH GLVSHQVD GD DSUHVHQWDomR GH PDQL
DFDXWHODGR 1R UHIHULGR RItFLR FRQVLGHUDQGR D UHG:
QRYD FDUDFWHUL]DomR GR HPSUHHQGLPHQWR R ,(3+% PD(
KDYHUi PDLV LQWHUIHUrQFLD QD PDQFKD GH SURWHomR GR

&RP D QRYD FDUDFWHUL]DomR UHDOL]DGD SRU PHLR GD QR
YLVWD D UHGXomR GD $'%$ QRV WHUPRV HP TXH FRQVWDQW
,(3+$ QmR Ki TXH VH IDODU HP LQWHUIHUrQFLD GR HPSUH
EHP DFDXWHODGR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

'‘DV GHFODUDo}HVY GH UHVSRQVDELOLGDGH ILUPDGDV S

2 HPSUHHQGHGRU GHFODURX QR 6/$ QR PYyGXOR *HQTXDGU
DV LQIRUPDO}HV SUHVWDGDV VMR YHUGDGHLUDYV H TXH HVV
GHVWDV LQIRUPDO}HV FRQVWLWXL FULPH FRQIRUPH SUHFI
$ GD /HL )HGHUDO Q7% /HL GH &ULPHV $PELHQWD
DGPLQLVWUDWLYDVY H GR GHYHU GH LQGHQL]DomR FLYLO
DPELHQWDO LL WHU FLrQFLD VREUH R IDWR GH TXH DV
GDWD GH GH MXOKR GH HQTXDGUiIYHLV RX QmR QD Kl
HP $33 QD ]JRQD UXUDO SRGHP VHU SDVVtYHLV RX QmR G
PHVPR VHUHP YHGDGDV GH IRUPD H[SUHVVD SHOD OHJL
+ DWXDO 5HVROXomR &RQMXQWD 6(0$' ,() Q2
H /HL )HGHUDO Q2 PRWLYR SRU TXH D VX
FRPR HIHLWR UDWLILFDU R VHX GHYHU GH EXVFDU D UHVSHF
SHUWLQHQWH HP WDLV RFDVL}HV EHP FRPR GH UHVSHLYV
LQWHUYHQO}HYV FRP HVSHFLDO DWHQomR jTXHODV DIHW
B3UHVHUYDomR 3HUPDQHQWH 3RU FRQVHTXrQFLD H DQWH
LQREVHUYKQFLD GRV SUHFHLWRYV H[SHQGLGRV DFLPD SRG!
GR SURFHVVR GH OLFHQFLDPHQWR DPELHQWDO FRUUHODMW
VHP SUHMXt]JR GDV VDQo}HV SHQDLV FtYHLV H DGPLQLVW!
DQiOLVH H LLL TXH HVWi FLHQWH TXH DV DWLYLGDGH
UHJLVWUR GR &DGDVWUR 7pFQLFR JHGHUDO VHQGR REULJI
SHQD GH FDQFHODPHQWR IXWXUR GD OLFHQoD D VHU
GHVFXPSULPHQWR

‘D FRPSHWrQFLD SDUD MXOJDPHQWR GD SUHWHQVMR G

$vV DWLYLGDGHV GHVFULWDV QR 3% TXH VH DSUHVHQWD

DTXHODV OLVWDGDV SHOD 'l &23%0 QRV FyGLJRV 3%

GH OLQHUDLYV + 870 FRP WUDWDPHQWR j VHFR &DSDFLGDC
3LOKDVY GH UHMHLWR HVWpPULO OLQpULR GH IHUU

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

FRQVHFXomR GR HPSUHHQGLPHQWR OLQDV OLQHUDoOmR H
VXSUHVVmMR GH YHJHWDomR QDWLYD SDUD XVR DOWHU
6HPLGHFLGXDO ORQWDQD HP HVWIJLR LQLFLDO GH UHJF
LOWHUYHQOmMR HP KD GH EUHD GH 3UHVHUYDomR 3H
DSURYHLWDPHQWR GH H[HPSODUHV GH iUYRUHV LVRODC
SDVWR DQWURSL]DGR 2 HPSUHHQGLPHQWR IRL HQTXDGUD
SRWHQFLDO SROXLGRU FRP LQFLGrQFLD GRV FULWpPULRYV
5HVHUYD GD %LRVIHUD H[FOXtGDV DV iUHDV XUEDQDV ORFR
PXLWR DOWR JUDX GH SRWHQFLDOLGDGH GH RFRUUrQFLD
&(&%9 ,&0%LR H VXSUHVVMR GH YHJHWDomR QDWLYD HP i
FRQVLGHUDGD GH LPSRUWKQFLD ELROYJLFD 3SH[WUHPD"™ RX ¢

IDGR RXWUR FXPSUH QRV SRQWXDU TXH D /HL (VWDGXDO
SUHYLVMR GH TXH 33D RUJDQL]DomR GRV yUJmRV UHVSHL
EiVLFDV SUHYLVWDV QHVWD OHL H R GLVSRVWR HP OHLV }
TXH FRQWHUiIi D HVWUXWXUD GH FDGD yUJmR H VXDV L
DGPLQLVWUDWLYDV" DUW 2

3RU FRQVHJXLQWH R DUW 2z 9,, GR 'HFUHWR (VWDGXDO
GD )XQGDomR (VWDGXDO GR OHLR $PELHQWH %= )($0 SUHYTr

$UW 2 £+ $ )HDP WHP SRU ILQDOLGDGH GH\
SROtWLFDV S~EOLFDV UHODWLYDYV j

UHJXODUL]DomR DPELHQWDO H j JHVWmMR L
UHVIGXRVY RX GH UHMHLWRY GD LQG~VWULL

GD PLQHUDomR H GDV iUHDV FRQWDPLQDGD

9,, * GHFLGLU SRU PHLR GH VXDV XC
UHJXODUL]DomR DPELHQWDO VREUH SUF
DPELHQWDO GH DWLYLGDGHV RX HPSUHHQC
JUDQGH SRWHQFLDO SROXLGRU GH PpGL

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

SROXLGRU H GH JUDQGH SRUWH H SHT)
UHVVDOYDGDV DV FRPSHWrQFLDV GR &RQ\
$PELHQWDO +&RSDP

(R FDSXW SULPHLUD SDUWH GR DUW GR PHVPR "HFUHW

$UW + &RPSHWH DR &KHIH GD 8QLC
5HJXODUL]DomR $PELHQWDO QR kPELWR G
GD UHVSHFWLYD XQLGDGH UHJLRQDO Gl
DPELHQWDO H DWRV D HOH YLQFXODGRV
GR &RSDP GR &(5+ 0* GRV FRPLWrV GH EDI
() HGR ,JDP

/IRJR FRPSHWH j &KHILD GD 8QLGDGH 5HJLRQDO GH 5HJXO
DTXLODWDU H MXOJDU D SUHWHQVmMR GH OLFHQFLDPHQWR |

'‘DV FRQVLGHUDO}HV ILQDLV

2 SURFHVVR HQFRQWUD VH IRUPDOL]DGR H LQVWUXtGR FR
SGRFXPHQWRV QHFHVVIULRV® GR 6/$ H SURFHGLPHQWRYV LQ
t 2z GR '"HFUHWR (VWDGXDO Qz ] YLVWD GR HQTXD
1RUPDWLYD &RSDP Q2

&XLGD VH GH HPSUHHQGLPHQWR GH HQTXDGUDPHQWR FO
SRWHQFLDO SROXLGRU FRP IDWRU ORFDFLRQDO H D |
GHIHULPBQWRFHQOD $PELHQWDO &RQFRPLWDQWH * /$& S|
FRQFRPLWDQWH FRP D /LFHQoD GH ,QVWDODomR /3 /, S
8QLGDGH GH 7UDWDPHQWR GH OLQHUDLV + 870 FRP WUDW
GH W DQR H 3$ ° 3LOKDV GH UHMHLWR HVWpUL
KD QR PXQLFtSLR GH %DUmR GH &RFDLV 0* SHOR SUD]R Gt

5HVVDOWH VH TXH D DQiOLVH GRV HVWXGRV DPELHQWDL
SURILVVLRQDLYVY TXH RV HODERUDUDP GH VXDV UHVSROQ\
LQIRUPDo}HY DSUHVHQWDGDV DVVLP FRPR GD FRPSURYDoOnN
PLWLJDomR DGRWDGDV

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

1HVVH VHQWLGR SUHFRQL]D R DUW GD 5SHVROXomR &RQD

SUW 2V HVWXGRV QHFHVVIULRVY DR SU
GHYHUmMR VHU UHDOL]DGRV SRU SURILVVLR
HISHQVDVY GR HPSUHHQGHGRU

3DUIJUDIR ~QLFR 2 HPSUHHQGHGRU H
VXEVFUHYHP RV HVWXGRDSIWHWW M WIRWW Q R
UHVSRQViIYHLY SHODV LQIRUPDO}HV DSUHV
VDQo}HV DGPLQLVWUDWLYDV FLYLV H SHQI

5SHJLVWUH VH TXH FDVR YHULILFDGD D DSUHVHQWDOmMR ¢
RPLVV}HV UHODFLRQDGDV DR 3URFHVVR $GPLQLVWUDWLY
DSOLFDGDV DV VDQo}HV FDEtYHLV RX DWp D VXVSHQVmMR G
DXWRULGDGH GHFLVyULD

9DOH SRQWXDU TXH D DQiOLVH SURFHVVXDO VHJXLX R VHX
FRQVROLGRX HP 3DUHFHU OQLFR FXMR LQVWUXPHQWR C
SHIHUrQFLD HODERUDGR SHOD 6HPDG SDUD VXEVLGLDU D
DXWRULGDGH FRPSHWHQWH

$vVVLP VXJHUH VH D UHPHVVD GRV DXWRV j &KHILD GD 8C

$PELHQWDO /HVWH OLQHLUR DXWRULGDGH FRPSHWHQWH

OLFHQFLDPHQWR DPELHQWDO PDWHULDOL]DGD QR FDVR HF
FDSXSWLPHLUD SDUWH GR '"HFUHWR (VWDGXDO Qz

DUW H SDUIJUDIR ~QLFR GR DUW GR '"HFUHWR OHL (

l1RUPDYV GR "'LUHLWR %UDVLOHLUR FRP UHGDOomR GHWHUPL

'LDQWH GR H[SRVWR HQFHUUD VH R FRQWUROH SURFH\
PHUDPHQWH RSLQDWLYD VRE R SULVPD HVWULWDPHQWH

FXQKR WpFQLFR QRV WHUPRV GR DUW , GR 'HFUHWR

HPEDVDGR QRV GREFXPHQWRY DSUHVHQWDGRY SHOR HPS!
$GPLQLVWUDWLYR H QD OHJLVODomR DPELHQWDO SURFHVYV
QR PRPHQWR GD HODERUDOmMR GR 3DUHFHU OQLER

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

&RQFOXVmMR

$ HTXLSH LQWHUGLVFLSOLQDU GD)(6XEUDP GO VXKBHQ
$PELHQWDO &RQFRPLWDQWH * /$& SDUD DV HWDSDV GH
JLFHQoD GH ,QVWDODomR /3 /, SPUD$R 6 PASHIRSEQGETPEDQWR
DV DWLYLGDGHV GH SDUD DV DWLYLGDGHV GH 3% 8
870 FRP WUDWDPHQWR j VHFR &DSDFLGDGH ,QVWDODGD
UHMHLWR HVWpULO OLQpPULR GH IHUUR EUHD OWLO r

SHOR SUD]R GH DOQRV YLQFXODGD DR FXPSULPHQWR
SURSRVWRYV GHYHQGR VHU REVHUYDGR SHOD DXWRULGDG
LWHP Sid GD ,QVWUXomR GH 6HUYLOR 6,6(0% Q

3RU ILP UHJLVWUD VH TXH D PDQLIHVWDomR DTXL F
PHOKRU FRQGXWD WHQGR QDWXUH]D RSLQDWLYD GH FDL
GHFLVYULR SRGHQGR D DXWRULGDGH FRPSHWHQWH DJLU ¢
LQWHUGLVFLSOLQDU

$ DQIOLVH GRV HVWXGRV DPELHQWDLY SHOD 8QLGDGH
GR /HVWH GH OLQDV + 85%$ /0 QmR H[LPH R HPSUHHQGHGRU
MXUtGLFD VREUH HVWHV DVVLP FRPR GD FRPSURYDomR
PLWLJDomR DGRWDGDV

&RQVLGHUDQGR TXH R HPSUHHQGLPHQWR SRVVXL SH
SROXLGRU JHUDO '1 &23%$0 Q DV RULHQWDO}HV
UHFRPHQGDO}HV WPpPFQLFDV H MXUtGLFDV GHVFULWDV QHV
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWDO GR /H
LQFLVR 9,, DUW % GD /HL (VWDGXDO Q GH GH MD
FFDUW GR '"HFUHWR (VWDGXDO Q GH GH RXWXE

2SRUWXQR DGYHUWLU DR HPSUHHQGHGRU TXH R GH
SUHYLVWDV DR ILQDO GHVWH SDUHFHU ~QLFR $QH[R , EF
H DPSOLDomR VHP D GHYLGD H SUpYLD FRPXQLFDomR I
HPSUHHQGLPHQWR HP TXHVWMmMR SDVVtYHO GH VHU REMHW
YLIHQWH

5HVVDOWD VH TXH D /LFHQoD $PELHQWDO HP DSUHoOR QmR
SHOR UHTXHUHQWH GH RXWUDV OLFHQoDV OHJDOPHQWH H
FRQVWH GR FHUWLILFDGR GH OLFHQFLDPHQWR D VHU HPLW

1IHVWH VHQWLGR R 3DUHFHU GD $*( 0* Q GH

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]



*29(512 '2 (678%"
YXQGDomR (VW

8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQV

2 '(0,1$6 *(5%,6
DGXDO GH OHLR $PELHQWH =+ )($0
J

3DUHFHU Q
O /HVWH 0LQ

HLUFR

4XDGUR UHVXPR GDV ,QWHUYHQoO}HV $PELHQWDLY DYDOL

,QIRUPDO}HV JHUDLYV

OXQLFtSLR %DUMR GH &RFDLV

PYYHO )DJHQGD ,OKD GD 9LOD ORUUR| *UDQGH

5HVSRQViIYHO SHOD LQWHUYHQomR OLQDV OLQHUDOMR /7'$

&3) &13-

ORGDOLGDGH SULQFLSDO 6XSUHVVMR GH FREHUWXUD
DOWHUQDWLYR GR VROR FRUWH|GH iUYR
HLQWHUYHQomR HP $33

3URWRFROR

%LRPD ODWD $WOKQWLFD

EUHD WRWDO DXWRUL]DGD |KD

SHQGLPHQWR OHQKRVR P FRP WRFRV H UDt]HV

&RRUGHQDGDV *HRJUIILFDV : P (H< P 6

9DOLGDGH SUDJR SDUD H[HEXomR $ PHVPD GD OLFHQoOD

'‘DWD GH HQWUDGD IRUPDO[L]DomR

6XSUHVVmMR GH FREHUWXUD YHJHWDO QDWLYD FRP RX

GR VROR

ORGDOLGDGH GH ,QWHUYHQ

6XSUHVVmMR GH FREHUWXUD YHJH

EUHD RX TXDQWLGDGH DXW

RUL]DGD KD

%LRPD

ODWD $WOKQWLFD

JLWRILVLRQRPLD

JORUHVWD (VWDFLRQDO

SHQGLPHQWR OHQKRVR P

FRP WRFRV H UDt]HV

&RRUGHQDGDV *HRJUIILFDYV

f 6 f 2

9DOLGDGH SUD]JR SDUD H[HH

XomR $ PHVPD GD OLFH(

,QWHUYHQoOmMR HP E

ORGDOLGDGH GH LQWHUYHQ

,QWHUYHQOmMR HP $33

EUHD RX TXDQWLGDGH DXW

RUL]DGD KD

%LRPD

ODWD $WOKQWLFD

WDO QDW

6HPLGHF

oD

UHD GH 3UHVHUYDomR 3HUPDQHQWF

iUHD DQWURSL]DGD SDVWDJHP, H SDV
JLWRILVLRQRPLD iUYRUHV LVRODGDYV
SHQGLPHQWR OHQKRVR P  QFOXVR QR TXDQWLWDWLYR D VHIJXLU il
&RRUGHQDGDV *HRJUIILFDV f 6 f 2
9DOLGDGH SUD]JR SDUD H[HAXomR $ PHVPD GD OLFHQoOD

&RUWH GH iUYRUHYV LVRODGDYVY QDWLYDV
ORGDOLGDGH GH &RUWH GH iUYRU
EUHD RX TXDQWLGDGH DXWRUL]DGD
%LRPD ODWD $WOKQWLFD
JLWRILVLRQRPLD EUYRUHVY LVRODGDV QDWLYDV HP
5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3

7HOHID]
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8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWOO /HVWH OLQHLUR

SHQGLPHQWR OHQKRVR P
&RRUGHQDGDV *HRJUIILFDV f
9DOLGDGH SUDJR SDUD H[HEXomR

6 f 2
$ PHVPD GD OLFHQoD

$QH[RV

$1(;2 , &21',&,21$17(6 '$ /,&(1d$ &21&20,7$17( = /$& /3
0,1$6 0,1(5%$&%$2 /7'$

$1(;2 ,, 352*5$0% '( $872021,725%$0(172 '$ /,&(1d$ &21&20,7$
/$& /3 [, '$ 0,1$6 0,1(5%$&%$2 /7'$
$1(;2 ,,, 5(/$705,2 )272*5E),&2 '$ 0,1$6 0,1(5%$&%$2 /7'$

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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)XQGDomR (VWDGXDO GH OHLR $PELHQWH £ )(
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PEL

$0
HQV

3DUHFHU Q

Qo /HVWH 0LQ

HLUFR

$1(;2 ,

/13 /, '8,1%$6 0,1(5%&%$2 /7'$

&21',&,21%$17(6 3$5% &21',&,21%$17(6 '$ /,&(1d$ &21&20,7$17

(PSUHHQG 0,1%6 0,1(5%$&%$2 /-
(PSUHHQGL 0,1$6 0,1(5%$&%$2 /°

&13-

$WLYLG8QLGDGH GH 7UDWDPHQWR GH OLQHUDLV % 870 FRP \

UHMHLWR HVWpULO OLQPULR GH IHUUR

&yGLJR '1 $ H $

OXQLFt %DUmMR GH &RFDLV

5HIHUrQ/$& /3 [/,

3URFH)\

9DOLG VHLV DQRV

LWHP '"HVFULomR GD &RQGLFLRQDQWH 3UD]R
([HFXWDU R3URJUDPD(H1$XWRPRQLWRUDPHQNR“_égﬁﬁ; Jfﬁ
$SUHVHQWDU DQXDOPHQMWRGR| Por3/$ @H $%5./
VXEVHTXHOWH | FROFHVVARO®W PUERY JPFQLFR )RWRUDQWARY GF
FRPSURYDomR GH H[HFXomR GRV 3URJUDPDV $P KILHQQ¥DDVGYILQER
FRQIRUPH GHVFULWR QR LWHP GHVWH 3DUHFAHU OQLFR
$SUHVHOWRDOPHQOWH WR$%5 GR DQR VXEVH]
FROFHVVmMR GD ®HGEWYDLR 7pFQLFR H )RWRJIUYIILFR GH W UL
REUDV GH LQVWDODomR GD SLOKD GH UHMHLWR, HV Lﬁ%&ﬁ%%lé
'"HSYyVLWR GH (VWpULO 'H] FRQWHQGR O fﬁﬁ om
PHGLGDV GH FRQWUROH SUHYLVWDV SDUD D HYWUXWXUD
$SUHVHOWRIHOWH WRGR $%5 GR DQR VXEVH]
FROFHVVMR GD 6HPBM@WLR 7pFQLFR H )RWRJUHLF O} H'
LQVWDODomR H PDQXWHQomR GR 6LVWHPD GH B W%Q v
SDUD R HPSUHHQGLPHQWR H SLOKD GH UHMH 8Lt%b

GLVSRVLWLYRV GH LPSODQWDGRYV

BURPRYHU R FXPSULPHQWR GR 375) DSUHVHQ
DPELHQWDO SHOR FRUWH GH LQGLYtGXRV D

IHL Qf SDUD D TXDO IRL SURSRVW
HVSpFLHVY GH LSr DPDUHOR HP iUHD GH
LOWHUYHQomR HP $33 HP iUHD GH KD HP

PXGDV GH HVSpFLHVY QDWLYDV $V GXDV SUR
,OKD GD 9LOD ORUUR *UDQGH 2 SODBUWYIOR G_IGQW
SULPHLUR SHUtRGR FKXYRVR FRPSOHWR DSyV
DOXDOPHOQWH WRGR PrV GH $%5.,/ GR DOR VXIH
OLFHQjo®5%$ /0 UHODWYULR GHVFULWLYR IRWRJU
IRWRYVY GDWDGDV H JHRUUHIHUHQFLDGDV =
VHPHVWEHRRSURYDQGR DV Do}HV UHDOL]DGDV (

WDGR UHODWL
UEYyUHRV SURW
R R SODQWLR

KD H j FRPS

Y ng
TR

FRQ VmR
EVHTXHQWH | A
ilILFR GDV Do}H
RP DSUHVHQW
R SODQWLR G

YR
HJL

HQV

:

RQF
1V U
Dom
D V

$SUHVHQWDU DR 14%$ 6(0%$" R 30DQR GH ORQLW
i 30485 SURWRFRODQGR QRV DXWRV GR SURFH}

RYWP HQ VOR GH(Q

VD Y & HD OLLEHQ

KD
DL

GRFXPHQWR FRPSUREDWYULR GD IRUPDOL]DoOm

R TXPLEHQHODI

FR(

5XD 6mR 3DXOR Qz &HQWUR
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YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

LWHQV
D LQYHQWIiULR GDV IRQWHV DWPRVIpPULFDV GR HPSUHHQGLPHQW
E PRGHODJHP DWPRVIpPULFD FRP R PRGHOR $(502' H GHNFU
UHVXOWDGR FRP DYDOLDomR GD TXDOLGDGH| GR DU GD iUHD
HPSUHHQGLPHQWR
2 304$5 GHYHUi VHJXLU DV GLUHWUL]JHV GD 1JRWD 7pFQLFD |*(6$%
UHIHUHQWH jV 32ULHQWDO}HV 7pFQLFDV SDUD| D HODERUDOMR C
'LVSHUVmMR $WPRVIPULFD" GLVSRQLELOL]DGD QR VtWLR HOHWU{Q
KWWS ZZZ IHDP EU QRWLFLDV FROLRYPR GRQASRVWIR[DV

QD ,6 Q f

5HDOL]DU PRQLWRUDPHQWR GH TXDOLGDGH |GRROQIWIRUFH HMWIHS
HVWLSXODGR SHOR 14% 6(0%' QD FRQFOXVmMR GPp BRUOR VMH$CR BI04 ¢

$SUHVHQWDU j 85% /0 SURWRFROR GH IRUPDOL]DomR |GH
DGPLQLVWUDWLYR GH FRPSHQVDomR IORUHVIWDO D TXH VYH
FRPSHQVDomR PLQHUiIiULD GD /HL (VWDGXDO QZ FIF R
(VWDGXDO QzZ SHUDQWH R ,QVWLWXWR DGX Wlﬁ}
QRV PROGHV GD 3RUWDULD ,() Q2 FRP Fk D§/5
UHIHULGD IRUPDOL]DomR DWp GLDV DSyV R §JU é ’%W

2EV 2 HPSUHHQGHGRU GHYHUi DWHQGHU D WH LS‘H Rgg O\}_F

yuUlJmR DPELHQWDO FRPSHWHQWH GXUDQWH D] DQiOLVH GD |[SUR
REMHWLYDQGR QmR DFDUUHWDU R DUTXLYDPHQWR RX R LQGHIH
DGPLQLVWUDWLYR

FRPSHQVDomR DPELHQWDO GHVFULWD QD &RQG LFLR

$SUHVHQWDU |j 85% /0 FySLD GR 7HUPR GH BP%@R%(E Ba/l

&RPSURYDU R FDGDVWUR QR EDQFR GH GDGR 8 qu
VXEWHUUKQHDY FRQWHPSODGD QR HVWXGR GR Il-._lﬁga'% %g \gl

6DOYR HVSHFLILFD0O}HV RV SUDJRV VMR FRQWDGRV D SDUWLU GD SXEOLFDom
OLQDV *HUDLYV

&RQIRUPH 5HVROXomR &RQMXQWD 6(0$' )($0 ,() ,*$0 Q TXH GLVS}I
SURFHVVR KtEULGR 6(, Q QR kPELWR GRV SURFHVVRV GH
HQWLGDGHV LQWHJUDQWHY GR 6,6(0$ D 85% /0 LQIRUPD TXH

1RV WHUPRV GR 'HFUHWR (VWDGXDO Q GHYHU VH i REVHUYDU TXH
$UW + (P UD]mR GH IDWR VXSHUYHQLHQWH R HPSUHHQGHGRU SRGHUi UHTXF
FXPSULPHQWR RX D DOWHUDomR GH FRQWH~GR GD FRQGLFLRQDQWH LPSRVYV
LQVWUXtGR FRP D MXVWLILFDWLYD H D FRPSURYDomR GD LPSRVVLELOLGDGH G
QD UHVSHFWLYD FRQGLFLRQDQWH

3DUiJUDIR ~QLFR + $ SURUURJDomR GR SUD]JR SDUD R FXPSULPHQWR GD FRQ(
GHFLGLGDV SHOD XQLGDGH UHVSRQViYHO SHOD DQiOLVH GR OLFHQFLDPHQWR
REMHWR VHQGR D H[FOXVMR GH FRQGLFLRQDQWH GHFLGLGD SHOR yUJmR RX I
WHUPRV GR GLVSRVWR QRV DUWV 7 % H %

$UW + ([FHSFLRQDOPHQWH R yUJmR DPELHQWDO SRGHUi HQFDPLQKDU j DX
VROLFLWDOmR GH DOWHUDomR RX LQFOXVmMR GDV FRQGLFLRQDQWHY LQLFLDOF
GHYLGDPHQWH MXVWLILFDGR

$UW + $ FRQWDJHP GR SUDJR SDUD FXPSULPHQWR GDV FRQGLFLRQDQWHV V
DPELHQWDO

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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$1(;2 ,, 352*5%$0% '( $872021,725%$0(172 '$ /,&(1d$ &21&20,7$17( +
/3 1, '$,1$6 0,1(5$&%2 /7'$

EJXDV 6XSHUILFLDLV

/JRFDLVY GH DPRVWUDJHP 3DUKkPHWUR UHTXr
$6 “XVDQWH | 6 $OXPIQLR 6RO~YHO
f 2 &RQGXWLYLGDGH| HOpWULFD
$6 “XVDQWH f 6 '%2 '42 )HUUR
f 2 6RO~YHO )HUUR| 7RWDO
$6 XVDQWH )YVIRUR 7RWDO

0DQJDQrV 7TRWDO| TOHRYV

f 2 H *UD[DV 2[LJrQLR 6HPHVWUDOD
'LVVROYLGR S+ [6yOLGRV
'LVVROYLGRV 6yOLGRYV
$6 ORQWDQWH f 66 XVSHQVRV 7TRWDLV
f 2 6yOLGRV 7RWD|LV

7XUELGH] &ROLIRUPHV
7TRWDLV (VFKHUL|FKLD FROL

5 HODWYUQRMDOXDOPHOWH WRGR PrV GH $%5./ GR DQR VXE
GD OLFHQ8P$ /0 RV UHVXOWDGRY GDV DQIiOLVHV HIHWXD (
ODERUDWYULRVY FDGDVWUDGRV FRQIRUPH '1 H GHY
SURILVVLRQDO H D DVVLQDWXUD GR UHVSRQVIYHO WpFQLFI
DQRUPDOLGDGH QRV UHVXOWDGRYVY QDV DQIOLVHV UHDOL]
GHYHUi VHU LPHGLDWDPHOWH LOIRUPPG R QDPMMIHG/R IG/H FE
GHYHUmR VHU UHDOL]DGDV SRU HPSUHVDV LQGHSHQGHQW
DSURYDGDV SHOR ,10(752 RX QD DXVrQFLD GHODV QR 6WL
:DWHU DQG :DVWHZDWHU $3+$%$ $::$ ~OWLPD HGLomR

SHVtGXRV 6yOLGRV H 5SHMHLWRYV
SHVtGXRV VyOLGRV H UHMHLWRY DEUDQJLGRYVY SHOR 6LV\

$SUHVHQOQWDU VHPBVWHODPHEOWRHGH ORYLPHQWDOmR GH 5H
6LVWHPD 075 0* UHIHUHQWH jV RSHUDo}HV UHDOL]DGDV
JHUDGRVY H RX UHFHELGRV SHOR HPSUHHQGLPHQWR GX
GHWHUPLQDo}HV H SUD]J]RV SUHYLVWRY QD '"HOLEHUDomR 1R

SUDIRRQIRUPH GLVSRVWRY QD '1 &23%0 Q2

SHVtGXRV VyOLGRV H UHMHLWRY QmR DEUDQJLGRYV SHOR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
7HOHID]



*29(512 '2 (67%$'2 '( 0,1$6 *(5%,6
YXQGDomR (VWDGXDO GH OHLR $PELHQWH £ )($0 3DUHFHU Q
8QLGDGH 5HJLRQDO GH 5HJXODUL]DomR $PELHQWHO /HVWH OLQHLUF

$SUHVHQWDU VHPHVWUDOPHQWH UHODWYULR GH FRQWUR
HRX UHFHELGRV FRQIRUPH TXDGUR D VHIJXLU RX DOWHUQ
075 0*

SUDIRRQIRUPH GLVSRVWRY QD "1 &23%0 Q2

) [a]
0) ]
[ a) a) i~
2 = 48317, 187,92772
S s5(6E'82 X 75$16325%%'2)5 '(67,1$d-2 ),18/| 2'2 6(Z(675F
5 : o 0 >WRQHODGR VHPHVWUH
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H g ~ o4 - ] T &
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02 - > |72 > v o (PSUHVD 2 a o | Lo
0 - T q ° UHVSRQMVivao | © o
o> |22 |o p T x 4 Z o
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SHXWLOL]DomR

SHFLFODJHP

$WHUUR VDQLWIiULR

$WHUUR LQGXVWULDO

,QFLQHUDOmR

&R SURFHVVDPHQWR

$SOLFDomR QR VROR

(VWRFDJHP WHPSRUIULD LQIRUPDU TXDQWLGDGH HVWRFDGD
2XWUDV HVSHFLILFDU

x 2 SURJUDPD GH DXWRPRQLWRUDPHQWR GRV UHVtGXRV V
6LVWHPD 075 0* TXH VmR DTXHOHV HOHQFDGRV QR DUW
GHYHUi VHU DSUHVHQWDGR VHPHVWUDOPHQWH HP DSH
ILP GH QmR JHUDU GXSOLFLGDGH GH GRFXPHQWRYV

x 2 UHODWYULR GH UHVtGXRV H UHMHLWRYV GHYHUiI FRQ
VXSUDFLWDGR EHP FRPR D LGHQWLILFDomR UHJLVW
UHVSRQViIYHO WpFQLFR SHODV LQIRUPDO}HV

x $V GRDo}HV GH UHVtGXRVY GHYHUmMR VHU GHYLGDPHQWH
HPSUHHQGHGRU

x $V QRWDV ILVFDLVY GH YHQGDV H RX PRYLPHQWDoOmMR }
GRDo}HV GH UHVtGXRV GHYHUmMR VHU PDQWLGRV GLVSRQ
ILVFDOL]DomR

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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$1(;2 ,,, 5(/$715,2 )272*5E),&2 '$ 0,1$6 0,1(5$&%$2 /7'$

JRWR 9LVWD JHUDO DWXDO GD $'$)FRRRSBVWDD JHUDO DWXDO GD $'$
GH SDVWDJHQV H YHIJHWDomR QDWLYD DRPIKQHGRQGLPHQWR

JRWR 9HIJHWDomR QDWLYD TXHRWHRUBDUWH GDV iUYRUHVY LVRODGDYV
VXSULPLGD VXSULPLGDV

JRWR 5HVHUYD /HIJDO GD SURSIRWMRBOKUWVIRRE®TIJXD ORFDOL]DGR D MXV
YHIHWDomR QDWLYD

5XD 6mR 3DXOR Qz &HQWUR *RYHUQDGRU 9DODGDUHV 0* &(3
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