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� DUTXLYR� S�� GLVTXHWH � EDQGHMD� SDUD
EORFR�S��UDVFXQKR�ERELQD�SDSHO�S��FDOFXODGRUDV � ERUUDFKD � FDGHUQR �
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S~EOLFRV�� SDUD� VRFRUUR� GH� SHVVRDV� H� DQLPDLV� RX� SDUD� VRFRUUR� GH� YHtFXORV�
DHURQDYHV� H�HPEDUFDo}HV� DVVLP�FRPR�TXDOTXHU�RXWUR� LWHP�DSOLFDGR�GLUHWDPHQWH

HYLYrQFLD� GH� SHVVRDV�� QD� VHOYD�� QR� PDU� RX� HP� VLQLVWURV
FDOFDGRV� HVSHFLDLV � FDSDFHWHV � FKDYHV � FLQWRV �

OXYDV � PDQJXHLUD�GH�ORQD � PDVFDUDV �

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� PDWHULDLV� XWLOL]DGRV� SDUD� LGHQWLILFDomR�
VLQDOL]DomR�YLVXDO��HQGHUHoDPHQWR�H�RXWURV�� �3ODFDV�GH�VLQDOL]DomR�HP�JHUDO�� WDLV
FRPR��SODFDV�LQGLFDWLYDV�SDUD�RV�VHWRUHV�H�VHo}HV��SODFDV�SDUD�YHtFXORV��SODTXHWDV

GH�PDWHULDO��SODFDV�VLQDOL]DGRUDV�GH�WUDQVLWR��FRQHV�VLQDOL]DGRUHV
GH�WUDQVLWR��FUDFKiV��ERWRQV�LGHQWLILFDGRUHV�SDUD�VHUYLGRUHV�H�RXWURV�

H�DTXHOH�TXH��HP�UD]mR�GH�VHX�XVR�FRUUHQWH
H�GD�GHILQLomR�GD� OHL� Q�� ����������SHUGH�QRUPDOPHQWH� VXD� LGHQWLGDGH� ItVLFD� H�RX
WHP� VXD� XWLOL]DomR� OLPLWDGD� D� GRLV� DQRV� $EUDQJH� RV� PDWHULDLV TXH VmR

WDLV�FRPR��FDUWXFKRV�GH�WLQWD��SHQ� GULYHV��ILWDV
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GH� EDFNXS�� GLVFRV yWLFRV�� WRQHUV� SDUD� LPSUHVVRUD� ODVHU�� HQWUH� RXWURV�� $V
FRPSUDGDV
&RP R GHVWLQR�GH� UHSRVLomR WDPEpP GHYHP�VHU�FODVVLILFDGDV�FRPR�PDWHULDO�GH
WLF�� $VVLP�� SODFDV�� WHFODGRV� H PRXVHV� DGTXLULGRV
VHPHOKDQWH VmR FRQVLGHUDGRV�PDWHULDO�GH�WLF�

0$7(5,$/�(/(75,&2�(
(/(75Ð1,&2

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� PDWHULDLV� GH� FRQVXPR� SDUD� DSOLFDomR�
0DQXWHQomR� H� UHSRVLomR� GRV� VLVWHPDV�� DSDUHOKRV� H� HTXLSDPHQWRV� HOpWULFRV� H
HOHWU{QLFRV�� %HQMDPLQV � ERFDLV � FDOKDV �
OLJDomR � FLUFXLWRV�HOHWU{QLFRV � FRQGXWRUHV �
GLRGRV � GLVMXQWRUHV � HOHWURGRV � HOLPLQDGRU� GH� SLOKDV
LQWHUUXSWRUHV � ILRV�H�FDERV � ILWD�LVRODQWH �
OXPLQiULDV � SLOKDV� H� EDWHULDV � SLQRV� H� SOX
UHFHSWiFXORV � UHVLVWrQFLDV � VWDUWV � VXSRUWHV

0$7(5,$,6�'(�0$187(1d­2
'(�%(16�0Ï9(,6�(
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5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� PDWHULDLV� GH� FRQVXPR� SDUD� DSOLFDomR�
PDQXWHQomR�H�UHSRVLomR�GH�TXDOTXHU�EHP�S~EOLFR���$PLDQWR
� DUDPHV�OLVR�H�IDUSDGR � DUHLD � EDVFXODQWH
FDER� PHWiOLFR � FDO � FDQR � FHUkPLFD � FLPHQWR
FRQH[}HV � FXUYDV � HVTXDGULDV � IHFKDGXUDV
LPSHUPHDELOL]DQWHV � LVRODQWHV� � DF~VWLFRV� � H� � WpUPLFRV
ODGULOKRV � ODYDWyULRV � OL[DV � PDGHLUD �
QLSOH � SDSHO�GH�SDUHGH � SDUDIXVRV � SLDV �
URORV�VROYHQWHV � VLImR � WDFRV � WDPSD�S��YDVR
HVWXTXH � WHOKD � WLMROR � WLQWD � WRUQHLUD � WULQFKD
� YHUQL] � YLGUR � DTXHFHGRUHV�D�JiV�H�RXWURV�

$32,2�$'0,1,675$7,92�
7(&1,&2�(�23(5$&,21$/

$VVLVWrQFLD�WpFQLFD��FDSLQD��MDUGLQDJHP��PRWRULVWD�

/,03(=$�(�&216(59$&$2 *DVWR�FRP�OLPSH]D�H�FRQVHUYDomR�GH�LPyYHLV�H�YHtFXORV

0$187(1&$2�(
&216(59$&$2�'(�%(16 'HVSHVDV�FRP�UHSDURV�H�UHIRUPDV�GH�LPyYHLV�HP�JHUDO

�� WRQHUV� SDUD� LPSUHVVRUD� ODVHU�� HQWUH� RXWURV�� $V SHoDV

YHP�VHU�FODVVLILFDGDV�FRPR�PDWHULDO�GH
PRXVHV� DGTXLULGRV SDUD� UHSRU HTXLSDPHQWR

FRQVLGHUDGRV�PDWHULDO�GH�WLF�
5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� PDWHULDLV� GH� FRQVXPR� SDUD� DSOLFDomR�
0DQXWHQomR� H� UHSRVLomR� GRV� VLVWHPDV�� DSDUHOKRV� H� HTXLSDPHQWRV� HOpWULFRV� H

FDSDFLWRUHV� H� UHVLVWRUHV � FKDYHV� GH
� FRPSRQHQWHV�GH�DSDUHOKR�HOHWU{QLFR �

HOLPLQDGRU� GH� SLOKDV � HVSHOKRV� SDUD
IXVtYHLV � LQWHUUXSWRUHV � OkPSDGDV�H

SLQRV� H� SOXJV � SODFDV� GH� EDTXHOLWH � UHDWRUHV �
VXSRUWHV � WRPDGD�GH�FRUUHQWH � H�RXWURV�

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� PDWHULDLV� GH� FRQVXPR� SDUD� DSOLFDomR�
PDQXWHQomR�H�UHSRVLomR�GH�TXDOTXHU�EHP�S~EOLFR���$PLDQWR � DSDUHOKRV�VDQLWiULRV

� ERFD�GH�ORER � ERLD � EULWD � EURFKD �
FLPHQWR � FROD � FRQGXWRUHV� GH� ILRV �

IHFKDGXUDV � IHUUR � JD[HWDV � JUDGHV �
LVRODQWHV� � DF~VWLFRV� � H� � WpUPLFRV � MDQHODV � MRHOKRV �

PDUFRV��GH�FRQFUHWR � PDVVD�FRUULGD �
SLJPHQWRV � SRUWDV�H�SRUWDLV � SUHJRV �

WDPSD�S��YDVR � WDPSmR�GH�IHUUR � WDQTXH � WHOD�GH
WULQFKD � WXER��GH��FRQFUHWR � YiOYXODV

DTXHFHGRUHV�D�JiV�H�RXWURV�

$VVLVWrQFLD�WpFQLFD��FDSLQD��MDUGLQDJHP��PRWRULVWD� HQWUH�RXWURV

*DVWR�FRP�OLPSH]D�H�FRQVHUYDomR�GH�LPyYHLV�H�YHtFXORV ± FRQWUDWR�GH�OLPSH]D

'HVSHVDV�FRP�UHSDURV�H�UHIRUPDV�GH�LPyYHLV�HP�JHUDO
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6(59,&26�'(�&23$�( 0mR�GH REUD�XWLOL]DGD�QR�SUHSDUR�GH�UHIHLo}HV��ODQFKHV��FDIpV

9,*,/$1&,$�267(16,9$ *DVWRV�FRP�YLJLOkQFLD�RVWHQVLYD��FRQWUDWR�GH�YLJLOkQFLD

0$187��(�&216(59��'(
0$48,1$6�(�(48,3$0(1726

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� VHUYLoRV� GH� UHSDURV�� FRQVHUWRV�� UHYLV}HV
DGDSWDo}HV�GH�PDTXLQDV�H�HTXLSDPHQWRV���$SDUHOKRV�GH�ID[�H�WHOH[
PHGLomR�H�DIHULomR � DSDUHOKRV�PpGLFRV��RGRQWROyJLFRV��KRVSLWDODUHV�ODERUDWRULDLV
� FDOFXODGRUDV� HOHWURGRPpVWLFRV � HTXLSDPHQWRV� GH� SURWHomR� H� VHJXUDQoD
HTXLSDPHQWRV�JUiILFRV � HTXLSDPHQWRV�DJUtFRODV
H�2XWURV�

6(59,&2�'(�6(/(&$2�(
75(,1$0(172

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� VHUYLoRV� SUHVWDGRV� QDV� iUHDV� GH� LQVWUXomR� H
RULHQWDomR� SURILVVLRQDO�� UHFUXWDPHQWR� H� VHOHomR� GH� SHVVRDO� �FRQFXUVR� S~EOLFR�� H
WUHLQDPHQWR�

6(59,&26�'(�$*8$�(�(6*272 5HJLVWUD�RV�VHUYLoRV�GH�IRUQHFLPHQWR�GH�iJXD�H�R�WUDWDPHQWR�GH�HVJRWRV
6(59,&26�'(�&23,$6�(
5(352'8&$2�'(
'2&80(1726

6HUYLoR�GH�FySLDV�H�UHSURGXo}HV�GH�GRFXPHQWRV

6(59,&26�'(�(1(5*,$ 5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� WDULIDV� GHFRUUHQWHV� GD� XWLOL]DomR� GHVVHV
VHUYLoRV�

&2081,&$d­2�'(�'$'26�(0 'HVSHVDV�UHDOL]DGDV�FRP�VHUYLoRV�GH�FRPXQLFDomR�GH�GDGRV�H�UHGHV�HP�JHUDO��GH
GLYHUVRV�SRUWHV�H�DEUDQJrQFLDV�JHRJUiILFDV�

(0,66­2�'(�&(57,),&$'2 'HVSHVDV�FRP�HPLVVmR�GH FHUWLILFDGRV�GLJLWDLV�

&2175,%8,d­2�3$5$
&867(,2�'(�,/80,1$d­2 &XVWHLR�SDUD�GHVSHVD�GH�LOXPLQDomR�S~EOLFD

5(66$5&,0(172�'(
3$66$*(16�(
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'HVWLQDGD�DRV�UHJLVWURV�GDV�GHVSHVDV�FRP�UHVWLWXLo}HV�FRP�DTXLVLomR�GH�SDVVDJHQV
�DpUHDV��WHUUHVWUHV��IOXYLDLV�RX�PDUtWLPDV���WD[DV�GH�HPEDUTXH��VHJXURV��IUHWDPHQWR�
SHGiJLRV��ORFDomR�RX�XVR�GH�YHtFXORV����SDUD�WUDQVSRUWH�GH�SHVVRDV�VXDV�U

REUD�XWLOL]DGD�QR�SUHSDUR�GH�UHIHLo}HV��ODQFKHV��FDIpV

*DVWRV�FRP�YLJLOkQFLD�RVWHQVLYD��FRQWUDWR�GH�YLJLOkQFLD
5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� VHUYLoRV� GH� UHSDURV�� FRQVHUWRV�� UHYLV}HV
DGDSWDo}HV�GH�PDTXLQDV�H�HTXLSDPHQWRV���$SDUHOKRV�GH�ID[�H�WHOH[ � DSDUHOKRV�GH

DSDUHOKRV�PpGLFRV��RGRQWROyJLFRV��KRVSLWDODUHV�ODERUDWRULDLV
HTXLSDPHQWRV� GH� SURWHomR� H� VHJXUDQoD

HTXLSDPHQWRV�DJUtFRODV � PDTXLQDV�GH�HVFUHYHU � WXUELQDV

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� VHUYLoRV� SUHVWDGRV� QDV� iUHDV� GH� LQVWUXomR� H
RULHQWDomR� SURILVVLRQDO�� UHFUXWDPHQWR� H� VHOHomR� GH� SHVVRDO� �FRQFXUVR� S~EOLFR�� H

5HJLVWUD�RV�VHUYLoRV�GH�IRUQHFLPHQWR�GH�iJXD�H�R�WUDWDPHQWR�GH�HVJRWRV

6HUYLoR�GH�FySLDV�H�UHSURGXo}HV�GH�GRFXPHQWRV

5HJLVWUD� R� YDORU� GDV� GHVSHVDV� FRP� WDULIDV� GHFRUUHQWHV� GD� XWLOL]DomR� GHVVHV

'HVSHVDV�UHDOL]DGDV�FRP�VHUYLoRV�GH�FRPXQLFDomR�GH�GDGRV�H�UHGHV�HP�JHUDO��GH

FHUWLILFDGRV�GLJLWDLV�

'HVWLQDGD�DRV�UHJLVWURV�GDV�GHVSHVDV�FRP�UHVWLWXLo}HV�FRP�DTXLVLomR�GH�SDVVDJHQV
�DpUHDV��WHUUHVWUHV��IOXYLDLV�RX�PDUtWLPDV���WD[DV�GH�HPEDUTXH��VHJXURV��IUHWDPHQWR�
SHGiJLRV��ORFDomR�RX�XVR�GH�YHtFXORV����SDUD�WUDQVSRUWH�GH�SHVVRDV�VXDV�UHVSHFWLYDV
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)OiYLR�/LPD�&URQHPEHUJHU
&KHIH�GR�'HSDUWDPHQWR�GH�$GP��H�3ODQHMDPHQWR

,)3, ± &DPSXV�6mR�-RmR�GR�3LDXt
�$VVLQDWXUD�QR�RULJLQDO�

6mR�-RmR GR�3LDXt

EDJDJHQV��LQFOXVLYH�TXDQGR�����RFRUUHU�HP���GHFRUUrQFLD�PXGDQoDV�GH�GRPLFLOLR�QR
LQWHUHVVH�GD�DGPLQLVWUDomR��EHP�FRPR�FRPSUD�GH�FRPEXVWtYHO�SRU�VHUYLGRUHV�HP
FXPSULPHQWR� GH� VXDV� IXQo}HV� LQVWLWXFLRQDLVB� �UHFHQVHDGRUHV�� SHVTXLVDGRUHV�
RILFLDLV�GH MXVWLoDV�H�RXWURV��

)OiYLR�/LPD�&URQHPEHUJHU
&KHIH�GR�'HSDUWDPHQWR�GH�$GP��H�3ODQHMDPHQWR

&DPSXV�6mR�-RmR�GR�3LDXt
�$VVLQDWXUD�QR�RULJLQDO�

-RSVRQ�&DUORV�%RUJHV�GH�0RUDHV
'LUHWRU�*HUDO

,)3, ± &DPSXV�6mR�-RmR�GR�3LDXt
�$VVLQDWXUD�QR�RULJLQDO�

GR�3LDXt �3,� �� GH GH]HPEUR GH������

EDJDJHQV��LQFOXVLYH�TXDQGR�����RFRUUHU�HP���GHFRUUrQFLD�PXGDQoDV�GH�GRPLFLOLR�QR
LQWHUHVVH�GD�DGPLQLVWUDomR��EHP�FRPR�FRPSUD�GH�FRPEXVWtYHO�SRU�VHUYLGRUHV�HP
FXPSULPHQWR� GH� VXDV� IXQo}HV� LQVWLWXFLRQDLVB� �UHFHQVHDGRUHV�� SHVTXLVDGRUHV�

7(502�'(�38%/,&$d­2
3XEOLFDGR�QR�PXUDO�GR�&DPSXV

(0�����������
/i]DUR�&RVWD�GH�6RXVD

6LDSH�Q���������
�DVVLQDWXUD�QR�RULJLQDO�

-RSVRQ�&DUORV�%RUJHV�GH�0RUDHV
'LUHWRU�*HUDO

&DPSXV�6mR�-RmR�GR�3LDXt
�$VVLQDWXUD�QR�RULJLQDO�


