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)LFDP� HQTXDGUDGRV� FRPR� SURILVVLRQDLV� GDV� IRUoDV� GH� VHJXUDQoD� H� VDOYDPHQWR� WRGRV� RV�
VHUYLGRUHV� S~EOLFRV� TXH� FRPS}HP� R� (VFULWyULR� GH� )LVFDOL]DomR� �()��� FRQIRUPH� 'HFUHWR� Q�
��������GH����GH�PDUoR�GH�������SDUD�ILQV�GH�YDFLQDomR�

2�6(&5(7È5,2�081,&,3$/�'$�6$Ò'(��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUHP�RV�LQFLVRV�,�H�,,�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�
&RQVWLWXLomR�)HGHUDO�H�LQFLVR�,,,�GR�DUW�����GD�&RQVWLWXLomR�(VWDGXDO�GR�5LR�*UDQGH�GR�6XO�

5(62/9(�

$UW���� )LFDP�HQTXDGUDGRV�FRPR�SURILVVLRQDLV�GDV� IRUoDV�GH�VHJXUDQoD�H�VDOYDPHQWR� WRGRV�RV� VHUYLGRUHV�S~EOLFRV�TXH�FRPS}HP�R�
(VFULWyULR�GH�)LVFDOL]DomR��()���FRQIRUPH�'HFUHWR�Q� ��������GH����GH�PDUoR�GH�������SDUD�ILQV�GH�YDFLQDomR�
$UW�� �� 2V� VHUYLGRUHV� S~EOLFRV� TXH� FRPS}HP� R� (VFULWyULR� GH� )LVFDOL]DomR� �()�� LQWHJUDUmR� R� JUXSR� SULRULWiULR� GD� VHJXQGD� IDVH� GD�
HVWUDWpJLD�GD�FDPSDQKD�GH�YDFLQDomR�FRQWUD�D�,QIOXHQ]D�
$UW���� (VWD�,QVWUXomR�1RUPDWLYD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

3RUWR�$OHJUH�����GH�DEULO�GH������
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�6$56�&R9�����12�Æ0%,72�'$�6(&5(7$5,$�081,&,3$/�'(�6$Ò'(�'(�32572�$/(*5(�

2�6(&5(7È5,2�081,&,3$/�'(�6$Ò'(�'(�32572�$/(*5(��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��GH�DFRUGR�FRP�R�DUWLJR����H�LQFLVR�
9,�GR�DUWLJR�����GD�/HL�2UJkQLFD�GR�0XQLFtSLR��H�
&RQVLGHUDQGR�D�SDQGHPLD�GR�1RYR�&RURQDYtUXV��H�R�DXPHQWR�GH�FDVRV�VXVSHLWRV�H�FRQILUPDGRV�QR�PXQLFtSLR�
&RQVLGHUDQGR�D�REULJDomR�GH�VH�UHGX]LU�DR�Pi[LPR�D�WUDQVPLVVmR�GH�PLFURRUJDQLVPRV�GXUDQWH�TXDOTXHU�DVVLVWrQFLD�j�VD~GH�UHDOL]DGD�
DRV�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV�GH�LQIHFomR�SHOR�QRYR�FRURQDYtUXV��6$56�&R9����
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�XQLIRUPL]DomR�QD�XWLOL]DomR� GH�HTXLSDPHQWRV�GH�SURWHomR� LQGLYLGXDO�� EDVHDQGR�VH�QDV�SXEOLFDo}HV�
RILFLDLV�GDV�DXWRULGDGHV�FRPSHWHQWHV�
&RQVLGHUDQGR�D�REULJDWRULHGDGH�GR�JHVWRU�S~EOLFR�SULPDU�SHORV�LQWHUHVVHV�S~EOLFRV��HP�HVSHFLDO�GLDQWH�GR�HQIUHQWDPHQWR�GH�FULVHV�

'HWHUPLQD��4XH�DV�QRUPDV�GH�SUHYHQomR�H�FRQWUROH�GH�LQIHFo}HV�GHVFULWDV�QHVWD�QRWD�WpFQLFD�GHYHP�VHU�LPSOHPHQWDGDV�SRU�WRGRV�RV�
SURILVVLRQDLV�TXH�DWXDP�QRV�VHUYLoRV�GD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GH�3RUWR�$OHJUH��DQWHV��GXUDQWH�H�GHSRLV�GH�WRGD�D�DVVLVWrQFLD�
SUHVWDGD�DRV�SDFLHQWHV�FRP�VXVSHLWD�RX�FRQILUPDomR�GH�LQIHFomR�FDXVDGD�SHOR�QRYR�FRURQDYtUXV��6$56�&R9����

$UW���� � (TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��(3,��FRQIRUPH�iUHD�GH�DWXDomR�SURILVVLRQDO

��� $WHQGLPHQWR�3Up�+RVSLWDODU�PyYHO�GH�XUJrQFLD�H�7UDQVSRUWH�LQWHU�KRVSLWDODU
2V� SURILVVLRQDLV� GH� VD~GH� GHYHP� XWLOL]DU� RV� VHJXLQWHV� (3,�GXUDQWH� R� DWHQGLPHQWR� RX� WUDQVSRUWH� GH� SDFLHQWHV� FRP� GLDJQyVWLFR� RX�
VXVSHLWD�GH�&29,'����

z yFXORV�GH�SURWHomR�RX�SURWHWRU�IDFLDO��IDFH�VKLHOG�
z PiVFDUD�FLU~UJLFD
z DYHQWDO�GHVFDUWiYHO
z OXYDV�GH�SURFHGLPHQWR

3DUD� SURFHGLPHQWRV� TXH� JHUDP� DHURVVyLV��RV� SURILVVLRQDLV� GHYHUmR� WURFDU� D� PiVFDUD� FLU~UJLFD� SRU� XPD� PiVFDUD� 1���3))�� RX�
HTXLYDOHQWH��R�DYHQWDO�GHVFDUWiYHO�SRU�PDFDFmR�FRP�FDSX]�RX�DYHQWDO�KHPRUUHSHOHQWH�H�JRUUR��yFXORV�GH�SURWHomR�SHOR�SURWHWRU�IDFLDO�
3URILVVLRQDLV� GH� DSRLR�� FRPR� PRWRULVWDV� RX� FRQGXWRUHV� GH� DPEXOkQFLD�� FDVR� SDUWLFLSHP� GD� DVVLVWrQFLD� GLUHWD� DR� SDFLHQWH�� GHYHUmR�
VHJXLU�DV�PHVPDV�UHFRPHQGDo}HV�

��� $WHQGLPHQWR�+RVSLWDODU�H�8QLGDGH�GH�3URQWR�$WHQGLPHQWR�
,��$WHQGLPHQWRV�GRV�FDVRV�VLQWRPiWLFRV�UHVSLUDWyULRV�QDV�WHQGDV�RX�iUHDV�GHVWLQDGDV�D�LVRODPHQWR��VHMDP�TXDUWRV�LQGLYLGXDLV�RX�VDODV�
GH�REVHUYDomR�FROHWLYDV�RX�HP�XQLGDGH�GH�WHUDSLD�LQWHQVLYD
2V�SURILVVLRQDLV�GH�VD~GH�GHYHP�XWLOL]DU�RV�VHJXLQWHV�(3,V�

z yFXORV�GH�SURWHomR�RX�SURWHWRU�IDFLDO��IDFH�VKLHOG�
z PiVFDUD�FLU~UJLFD
z DYHQWDO�GHVFDUWiYHO
z OXYDV�GH�SURFHGLPHQWR

3DUD� SURFHGLPHQWRV� TXH� JHUDP� DHURVVyLV�� RV� SURILVVLRQDLV� GHYHUmR� WURFDU� D� PiVFDUD� FLU~UJLFD� SRU� XPD� PiVFDUD� 1���3))�� RX�
HTXLYDOHQWH�� R� DYHQWDO� GHVFDUWiYHO� SRU� DYHQWDO� KHPRUUHSHOHQWH� RX� HTXLYDOHQWH�� RV� yFXORV� SRU� PiVFDUD� GH� SURWHomR� IDFLDO�� H� XWLOL]DU�
JRUUR�
,,��'HPDLV�iUHDV�DVVLVWHQFLDLV�RQGH�QmR�KDMD�FLUFXODomR�GH�FDVRV�VLQWRPiWLFRV�UHVSLUDWyULRV

ÏUJmR�GH�GLYXOJDomR�GR�0XQLFtSLR�� $QR�;;9�� (GLomR������� 4XLQWD�IHLUD�����GH�DEULO�GH�����
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$�XWLOL]DomR�GH�PiVFDUDV�FLU~UJLFDV� ILFD�FRQGLFLRQDGD�DRV�SURILVVLRQDLV�GH�VD~GH�TXH�SUHVWDUHP�DVVLVWrQFLD�D�PHQRV�GH���PHWUR�GR�
SDFLHQWH�FRP�VLQWRPDV�UHVSLUDWyULRV�
6XJHUH�VH�D�XWLOL]DomR�GH�SURWHWRU�IDFLDO��IDFH�VKLHOG��GH�IRUPD�FRQWtQXD�SDUD�RV�SURILVVLRQDLV�TXH�DWXDP�QHVVDV�iUHDV�DR�UHDOL]DUHP�
DWHQGLPHQWRV�SDUD�SDFLHQWHV�VHP�VLQWRPDV�UHVSLUDWyULRV��TXDQGR�GLVSRQtYHO�
$�XWLOL]DomR�GH�RXWURV�WLSRV�GH�PiVFDUDV��FRPR�DV�FDVHLUDV��p�GHVDFRQVHOKDGD�HP�VHUYLoRV�GH�VD~GH��GHYLGR�D�GLILFXOGDGH�SDUD�SURYHU�
RV�FXLGDGRV�QHFHVViULRV�GH�KLJLHQL]DomR��WURFDV�H�DFRQGLFLRQDPHQWR�
,,,��5HFHSomR��VHJXUDQoD��KLJLHQL]DomR��H�RXWUDV�iUHDV�VHP�DVVLVWrQFLD�GLUHWD�j�SDFLHQWHV
6XJHUH�VH�D�XWLOL]DomR�GH�SURWHWRU� IDFLDO� �IDFH�VKLHOG��SDUD�RV�SURILVVLRQDLV�TXH�DWXDP�QHVVDV�iUHDV��TXDQGR�GLVSRQtYHO��1mR�GHYHP�
XWLOL]DU�PiVFDUDV�FLU~UJLFDV�QD�URWLQD�
$�XWLOL]DomR�GH�RXWURV�WLSRV�GH�PiVFDUDV��FRPR�DV�FDVHLUDV��p�GHVDFRQVHOKDGD�HP�VHUYLoRV�GH�VD~GH��IUHQWH�D�GLILFXOGDGH�HP�SURYHU�RV�
FXLGDGRV�QHFHVViULRV�GH�KLJLHQL]DomR��WURFDV�H�DFRQGLFLRQDPHQWR�
)XQFLRQiULRV�GD�KLJLHQL]DomR��TXDQGR�HP�VHUYLoR�QDV�iUHDV�DVVLVWHQFLDLV��GHYHP�REVHUYDU�URWLQD�HVSHFtILFD�GH�XVR�GH�(3,�

��� $WHQGLPHQWR�$PEXODWRULDO
,��$WHQGLPHQWRV�GH�SDFLHQWHV�FRP�VLQWRPDV�UHVSLUDWyULRV
2V�SURILVVLRQDLV�GH�VD~GH�GHYHP�XWLOL]DU�RV�VHJXLQWHV�(3,V�

z yFXORV�GH�SURWHomR�RX�SURWHWRU�IDFLDO��IDFH�VKLHOG�
z PiVFDUD�FLU~UJLFD
z DYHQWDO�GHVFDUWiYHO
z OXYDV�GH�SURFHGLPHQWR

3DUD� SURFHGLPHQWRV� TXH� JHUDP� DHURVVyLV�� RV� SURILVVLRQDLV� GHYHUmR� WURFDU� D� PiVFDUD� FLU~UJLFD� SRU� XPD� PiVFDUD� 1���3))�� RX�
HTXLYDOHQWH��R�DYHQWDO�GHVFDUWiYHO�SRU�DYHQWDO�KHPRUUHSHOHQWH�RX�HTXLYDOHQWH��RV�yFXORV�SRU�PiVFDUD�GH�SURWHomR�IDFLDO��GHYHP�XWLOL]DU�
JRUUR�
,,��$WHQGLPHQWRV�GH�SDFLHQWHV�VHP�VLQWRPDV�UHVSLUDWyULRV
'H�DFRUGR�FRP�DV�QRUPDWLYDV�YLJHQWHV��QmR�Ki�QHFHVVLGDGH�GH�XWLOL]DomR�GH�(3,V�GXUDQWH�DWHQGLPHQWR�GH�SDFLHQWHV� VHP�VLQWRPDV�
UHVSLUDWyULRV��GHYHQGR�VHU�DGRWDGDV�DV�PHGLGDV�JHUDLV�GH�SUHYHQomR�
6XJHUH�VH�D�XWLOL]DomR�GH�SURWHWRU� IDFLDO� �IDFH�VKLHOG��GH� IRUPD�FRQWtQXD�SDUD�RV�SURILVVLRQDLV�TXDQGR�HP�DWHQGLPHQWR�GH�SDFLHQWHV�
VHP�VLQWRPDV�UHVSLUDWyULRV��TXDQGR�GLVSRQtYHO�
$�XWLOL]DomR�GH�RXWURV�WLSRV�GH�PiVFDUDV��FRPR�DV�FDVHLUDV��p�GHVDFRQVHOKDGD�HP�VHUYLoRV�GH�VD~GH��IUHQWH�D�GLILFXOGDGH�HP�SURYHU�RV�
FXLGDGRV�QHFHVViULRV�GH�KLJLHQL]DomR��WURFDV�H�DFRQGLFLRQDPHQWR�
,,,��'XUDQWH�D�FROHWD�GH�DPRVWUDV�SDUD�DQiOLVH
2V�SURILVVLRQDLV�GH�VD~GH�GHYHP�XWLOL]DU�RV�VHJXLQWHV�(3,V�

z SURWHWRU�IDFLDO��IDFH�VKLHOG��RX�yFXORV�GH�SURWHomR
z PiVFDUD�1���3))��RX�HTXLYDOHQWH
z DYHQWDO�GHVFDUWiYHO�KHPRUUHSHOHQWH�RX�HTXLYDOHQWH
z OXYDV�GH�SURFHGLPHQWR
z SURSpV
z JRUUR

,9��'XUDQWH�R�SURFHVVDPHQWR�GH�DPRVWUDV�UHVSLUDWyULDV
2V�SURILVVLRQDLV�GH�VD~GH�GR�ODERUDWyULR�GHYHP�XWLOL]DU�RV�VHJXLQWHV�(3,V�

z yFXORV�GH�SURWHomR�
z PiVFDUD�FLU~UJLFD
z DYHQWDO�GHVFDUWiYHO
z OXYDV�GH�SURFHGLPHQWR

9��'XUDQWH�D�UHDOL]DomR�GH�SURFHGLPHQWRV�RGRQWROyJLFRV�JHUDGRUHV�GH�DHURVVyLV�
2V�SURILVVLRQDLV�GH�VD~GH�GD�RGRQWRORJLD�GHYHP�XWLOL]DU�RV�VHJXLQWHV�(3,V�

z SURWHWRU�IDFLDO��IDFH�VKLHOG��RX�yFXORV�GH�SURWHomR
z PiVFDUD�1���3))��RX�HTXLYDOHQWH
z DYHQWDO�GHVFDUWiYHO�KHPRUUHSHOHQWH�RX�HTXLYDOHQWH
z OXYDV�GH�SURFHGLPHQWR
z SURSpV
z JRUUR

9,��'HPDLV�iUHDV�DVVLVWHQFLDLV�
$�XWLOL]DomR�GH�PiVFDUDV�FLU~UJLFDV� ILFD�FRQGLFLRQDGD�DRV�SURILVVLRQDLV�GH�VD~GH�TXH�SUHVWDUHP�DVVLVWrQFLD�D�PHQRV�GH���PHWUR�GR�
SDFLHQWH�FRP�VLQWRPDV�UHVSLUDWyULRV�
6XJHUH�VH� D� XWLOL]DomR� GH� SURWHWRU� IDFLDO� �IDFH� VKLHOG�� GH� IRUPD� FRQWtQXD� SDUD� RV� SURILVVLRQDLV� TXH� DWXDP� QHVVDV� iUHDV�� TXDQGR�
GLVSRQtYHO�
$�XWLOL]DomR�GH�RXWURV�WLSRV�GH�PiVFDUD�FRPR�DV�FDVHLUDV�p�GHVDFRQVHOKDGD�HP�VHUYLoRV�GH�VD~GH��IUHQWH�D�GLILFXOGDGH�HP�SURYHU�RV�
FXLGDGRV�QHFHVViULRV�GH�KLJLHQL]DomR��WURFDV�H�DFRQGLFLRQDPHQWR�
9,,��5HFHSomR��VHJXUDQoD��KLJLHQL]DomR��H�RXWUDV�iUHDV�VHP�DVVLVWrQFLD�GLUHWD�j�SDFLHQWHV
6XJHUH�VH�D�XWLOL]DomR�GH�SURWHWRU� IDFLDO� �IDFH�VKLHOG��SDUD�RV�SURILVVLRQDLV�TXH�DWXDP�QHVVDV�iUHDV��TXDQGR�GLVSRQtYHO��1mR�GHYHP�
XWLOL]DU�PiVFDUDV�FLU~UJLFDV�QD�URWLQD�
$�XWLOL]DomR�GH�RXWURV�WLSRV�GH�PiVFDUDV��FRPR�DV�FDVHLUDV��p�GHVDFRQVHOKDGD�QRV�VHUYLoRV�GH�VD~GH��IUHQWH�D�GLILFXOGDGH�SDUD�SURYHU�
RV�FXLGDGRV�QHFHVViULRV�GH�KLJLHQL]DomR��WURFDV�H�DFRQGLFLRQDPHQWR�
)XQFLRQiULRV�GD�KLJLHQL]DomR��TXDQGR�HP�VHUYLoR�QDV�iUHDV�DVVLVWHQFLDLV��GHYHP�REVHUYDU�URWLQD�HVSHFtILFD�GH�XVR�GH�(3,�
3DUD� D� $WHQomR� 3ULPiULD� j� 6D~GH�� ILFDP� UHYRJDGDV� DV� RULHQWDo}HV� GH� XVR� GRV� (TXLSDPHQWRV� GH� 3URWHomR� LQGLYLGXDO� GD� 3RUWDULD�
����������GH����GH�0DUoR�GH������

$UW���� � 0HGLGDV�GH�SUHYHQomR

��� 3URILVVLRQDLV�GH�VD~GH

ÏUJmR�GH�GLYXOJDomR�GR�0XQLFtSLR�� $QR�;;9�� (GLomR������� 4XLQWD�IHLUD�����GH�DEULO�GH�����
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5HVVDOWD�VH�D�LPSRUWkQFLD�GDV�SUHFDXo}HV�SDGUmR��FRPR�D�KLJLHQH�GDV�PmRV�FRP�iJXD�H�VDERQHWH�OtTXLGR�28�iOFRRO�D������DQWHV�H�
GHSRLV� GR� FRQWDWR� FRP� R� SDFLHQWH� RX� VXSHUItFLHV� SUy[LPDV� D� HVWH�� DQWHV� H� DSyV� D� UHDOL]DomR� GH� SURFHGLPHQWRV�� DQWHV� H� DSyV� D�
H[SRVLomR�D�IOXLGRV�FRUSRUDLV��DQWHV�GD�FRORFDomR�H�DSyV�D�UHWLUDGD�GRV�(3,�
5HFRPHQGD�VH�D�XWLOL]DomR�GR�XQLIRUPH��TXDQGR�SDGURQL]DGR��RX�FDOoDV��UHGX]LQGR�D�SRVVLELOLGDGH�GH�FRQWDPLQDomR��(P�DPELHQWH�GH�
DWHQGLPHQWR��p�2%5,*$7Ï5,2�R�XVR�GH�FDOoDGRV�IHFKDGRV�
2ULHQWD�VH�PDQWHU� RV� FDEHORV� SUHVRV�� EDUED� H� ELJRGH�� SUHIHUHQFLDOPHQWH� UDVSDGRV�� UHPRomR� GH� DGRUQRV� �DQpLV�� EULQFRV�� UHOyJLRV���
/LPLWDU�D�XWLOL]DomR�GR�FHOXODU�QDV�iUHDV�DVVLVWHQFLDLV��HVSHFLDOPHQWH�TXDQGR�HVWLYHU�GH�OXYDV�
2V� (3,�GHYHP� VHU� XWLOL]DGRV� HVWULWDPHQWH� QDV� iUHDV� DVVLVWHQFLDLV� D� TXH� VH� GHVWLQDP�� GHYHQGR� VHU� UHPRYLGRV�� GHVFDUWDGRV��
KLJLHQL]DGRV�H�JXDUGDGRV�DGHTXDGDPHQWH�TXDQGR�ILQDOL]DGR�R�DWHQGLPHQWR�RX�DR� WpUPLQR�GR�WXUQR�GH�WUDEDOKR��e�YHGDGD�FLUFXODomR�
QDV�iUHDV�H[WHUQDV��FRUUHGRUHV��UHIHLWyULR��VDODV�GH�HVWDU��HQWUH�RXWURV��XWLOL]DQGR�RV�(3,�

��� 3DFLHQWHV�FRP�VXVSHLWD�RX�FRQIRUPDomR�GR�1RYR�&RURQDYtUXV�HP�DWHQGLPHQWR
4XDQGR�WROHUDGD��D�PiVFDUD�FLU~UJLFD�GHYH�VHU�FRORFDGD�QR�SDFLHQWH�FRP�VXVSHLWD�RX�FRQILUPDomR�GR�1RYR�&RURQDYtUXV��6$56�&R9�
���DQWHV�GH� LQLFLDU�R�DWHQGLPHQWR��DOpP�GH�HVWLPXODU�DX[LOLDU�QD�KLJLHQL]DomR�GDV�PmRV�FRP�iJXD�H�VDERQHWH�OtTXLGR�28�iOFRRO������
FRPR�IRUPD�GH�UHGX]LU�D�SRVVLELOLGDGH�GH�WUDQVPLVVmR�GD�GRHQoD�

��� (TXLSHV�DGPLQLVWUDWLYDV
(P�WDUHIDV�DGPLQLVWUDWLYDV��UHDOL]DGDV�HP�ORFDLV�RQGH�QmR�KDMD�SUHVHQoD�H�RX�FLUFXODomR�GH�SDFLHQWHV�VXVSHLWRV�RX�FRP�GLDJQyVWLFR�GR�
1RYR�&RURQDYtUXV��6$56�&R9�����VmR�UHFRPHQGDGDV�PHGLGDV�GH�SUHYHQomR�JHUDO��SRGHQGR�VH�DLQGD�GLVSRQLELOL]DU�SURWHWRUHV�IDFLDLV�
�IDFH� VKLHOG��� VH� GLVSRQtYHLV�� RX� SHUPLWLU� R� XVR� GH� PiVFDUDV� FRQIHFFLRQDGDV� FRP� GXSOD� FDPDGD� GH� 717� RX� 606�� VHQGR� HVWDV�
GHVFDUWiYHLV��RX�DLQGD��PiVFDUDV�GH�SDQR��FRP�SHOR�PHQRV�GXDV�FDPDGDV�GH�DOJRGmR�� WULFROLQH�RX� WHFLGR�VLPLODU��GHYHQGR�KDYHU�R�
FRPSURPLVVR�GH�WURFD�GLiULD�H�KLJLHQL]DomR�GD�PHVPD�SHOR�SURILVVLRQDO�TXH�D�XWLOL]D�

��� (TXLSHV�GH�KLJLHQL]DomR�
2V� SURILVVLRQDLV� TXH� KLJLHQL]DP� iUHDV� FRQWDPLQDGDV� RX� SRWHQFLDOPHQWH� FRQWDPLQDGDV� GHYHP� XWLOL]DU� PiVFDUD� FLU~UJLFD�� DYHQWDO�
GHVFDUWiYHO��WRXFD��OXYDV�GH�WUDEDOKR�SHVDGR��SURWHomR�RFXODU�H�ERWDV�RX�VDSDWRV�GH�WUDEDOKR�IHFKDGRV��'HYH�VHP�REVHUYDU�DV�URWLQDV�
HVSHFtILFDV�SDUD�OLPSH]D�H�GHVLQIHFomR�GH�VXSHUItFLHV�H�HTXLSDPHQWRV�HVWDEHOHFLGDV�SRU�FDGD�VHUYLoR�

��� *HVWRUHV�GRV�VHUYLoRV�GH�VD~GH
5HFRPHQGD�VH� TXH� FDGD� VHUYLoR� GLVSRQKD� GH�PpWRGR� GH� FRQWUROH� GD� GLVSHQVDomR�GRV� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO� �(3,���
FRQWHQGR� SHULRGLFLGDGH� GH� WURFD� H� DQXrQFLD� GR� SURILVVLRQDO� TXDQWR� j� HQWUHJD�� j� SUHYLVmR� GH� QRYD� HQWUHJD� H� RV� FXLGDGRV� D� VHUHP�
WRPDGRV�SHORV�SURILVVLRQDLV�
2V� SURILVVLRQDLV� GH� VD~GH� GHYHUmR� VHU� WUHLQDGRV� TXDQWR� D� FRORFDomR�� UHWLUDGD�� GHVFDUWH� H� KLJLHQL]DomR� GRV� (3,�� VHJXLQGR� DV�
QRUPDWLYDV�H[LVWHQWHV��$V�FDSDFLWDo}HV�GHYHP�VHU�UHJLVWUDGDV�HP�GRFXPHQWR�HVSHFtILFR��HODERUDGR�SHOD�FRRUGHQDomR�ORFDO�

$UW���� � +LJLHQL]DomR�GDV�PmRV
2V�SURILVVLRQDLV�GH�VD~GH�GHYHP�UHDOL]DU�KLJLHQH�GH�PmRV��GH�DFRUGR�FRP�RV���PRPHQWRV�SDUD�D�KLJLHQH�GDV�PmRV�HP�VHUYLoRV�GH�
VD~GH�UHFRPHQGDGRV�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��
$V� PmRV� GRV� SURILVVLRQDLV� TXH� DWXDP� HP� VHUYLoRV� GH� VD~GH� SRGHP� VHU� KLJLHQL]DGDV� XWLOL]DQGR�VH�� iJXD� H� VDERQHWH� OtTXLGR� 28�
SUHSDUDomR�DOFRyOLFD�D������2V�SURILVVLRQDLV�GH�VD~GH��SDFLHQWHV�H�YLVLWDQWHV�GHYHP�VHU�GHYLGDPHQWH�LQVWUXtGRV�TXDQWR�j�LPSRUWkQFLD�
GD�KLJLHQH�GDV�PmRV�H�PRQLWRUDGRV�TXDQWR�D�VXD�LPSOHPHQWDomR��VHJXLQGR�D�WpFQLFD�FRUUHWD�SUHFRQL]DGD�

$UW���� � 2ULHQWDo}HV�UHIHUHQWHV�DRV�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO

��� $YHQWDO
2� DYHQWDO� GHVFDUWiYHO� VLPSOHV� �JUDPDWXUD� PtQLPD� GH� ��J�P��� GHYH� VHU� XWLOL]DGR� SDUD� HYLWDU� D� FRQWDPLQDomR� GD� SHOH� H� URXSD� GR�
SURILVVLRQDO�� $OJXQV� SURFHGLPHQWRV� GHPDQGDP� D� QHFHVVLGDGH� GR� XVR� GH� DYHQWDO� LPSHUPHiYHO� �HVWUXWXUD� LPSHUPHiYHO� H� JUDPDWXUD�
PtQLPD�GH����J�P���D�GHSHQGHU�GR�TXDGUR�FOtQLFR�GR�SDFLHQWH��Y{PLWRV�RX�GLDUUHLD�GXUDQWH�R�DWHQGLPHQWR���KLSHUVHFUHomR�RURWUDTXHDO��
VDQJUDPHQWR��HWF��
2�DYHQWDO�VXMR�GHYH�VHU�UHPRYLGR�H�GHVFDUWDGR�FRPR�UHVtGXR�LQIHFWDQWH�DSyV�D�UHDOL]DomR�GR�SURFHGLPHQWR�H�DQWHV�GH�VDLU�GR�TXDUWR�
GR�SDFLHQWH�RX�GD�iUHD�GH�LVRODPHQWR�DWHQGLPHQWR��$SyV�D�UHPRomR�GR�FDSRWH�RX�DYHQWDO�GHYH�VH�SURFHGHU�D�KLJLHQH�GDV�PmRV�SDUD�
HYLWDU�D�WUDQVPLVVmR�GRV�YtUXV�SDUD�R�SURILVVLRQDO��SDFLHQWHV�H�DPELHQWH�

��� 3URWHWRU�IDFLDO��IDFH�VKLHOG��H�yFXORV�GH�SURWHomR
2V�yFXORV�GH�SURWHomR�RX�SURWHWRUHV� IDFLDLV� �TXH�FXEUD�D� IUHQWH�H�RV� ODGRV�GR� URVWR��GHYHP�VHU�XWLOL]DGRV�REULJDWRULDPHQWH�TXDQGR�
KRXYHU�ULVFR�GH�H[SRVLomR�GR�SURILVVLRQDO�D�VHFUHo}HV�FRUSRUDLV��UHVSLQJRV�GH�VDQJXH��H[FUHo}HV��HWF���
2V� yFXORV� GH� SURWHomR� RX� SURWHWRUHV� IDFLDLV� GHYHP� VHU� H[FOXVLYRV� GH� FDGD� SURILVVLRQDO� UHVSRQViYHO� SHOD� DVVLVWrQFLD�� GHYHQGR��
LPHGLDWDPHQWH� DSyV� R� XVR� VRIUHU� OLPSH]D� H� SRVWHULRU� GHVLQIHFomR� FRP� iOFRRO� OtTXLGR� D� ���� �TXDQGR� R� PDWHULDO� IRU� FRPSDWtYHO���
KLSRFORULWR�GH�VyGLR�RX�RXWUR�GHVLQIHWDQWH�UHFRPHQGDGR�SHOR�IDEULFDQWH�RX�SHOD�&&,+�GR�6HUYLoR��&DVR�R�SURWHWRU�IDFLDO�WHQKD�VXMLGDGH�
YLVtYHO��GHYH�VHU�ODYDGR�FRP�iJXD�H�VDEmR�GHWHUJHQWH�H�GHSRLV�GHVVD�OLPSH]D��SDVVDU�SHOR�SURFHVVR�GH�GHVLQIHFomR��1DV�VLWXDo}HV�GH�
XVR� FRQWtQXR�� RULHQWDGDV� QHVWH� GRFXPHQWR�� D� GHVLQIHFomR� GR� SURWHWRU� IDFLDO� FRP� iOFRRO� ���� GHYH� RFRUUHU� DQWHV� GD� FRORFDomR� GR�
PHVPR�H�DR�ILQDO�GR�WXUQR�GH�WUDEDOKR��SHOR�PHQRV�

��� *RUUR
2�JRUUR�HVWi�LQGLFDGR�SDUD�D�SURWHomR�GRV�FDEHORV�H�FDEHoD�GRV�SURILVVLRQDLV�HP�SURFHGLPHQWRV�TXH�SRVVDP�JHUDU�DHURVVyLV��'HYH�
VHU�GH�PDWHULDO�GHVFDUWiYHO�H�UHPRYLGR�DSyV�R�XVR��2�VHX�GHVFDUWH�GHYH�VHU�FRPR�UHVtGXR�LQIHFWDQWH�

��� /XYDV�GH�SURFHGLPHQWR
$V� OXYDV�GH�SURFHGLPHQWRV�QmR�FLU~UJLFRV�GHYHP�VHU�XWLOL]DGDV�� QR�FRQWH[WR�GD�SDQGHPLD� FDXVDGD�SHOR� 6$56�&R9���� HP�TXDOTXHU�
FRQWDWR� FRP�R� SDFLHQWH�RX� VHX�HQWRUQR� �SUHFDXomR� GH�FRQWDWR��� 4XDQGR� R�SURFHGLPHQWR�D� VHU� UHDOL]DGR� QR�SDFLHQWH� H[LJLU� WpFQLFD�
DVVpSWLFD��GHYHP�VHU�XWLOL]DGDV�OXYDV�HVWpUHLV�
� $V�UHFRPHQGDo}HV�TXDQWR�DR�XVR�GH�OXYDV�SRU�SURILVVLRQDLV�GH�VD~GH�VmR�
'HYHP�VHU�FRORFDGDV�GHQWUR�GR�TXDUWR�GR�SDFLHQWH�RX�iUHD�HP�TXH�R�SDFLHQWH�HVWi�LVRODGR�
'HYHP� VHU� UHPRYLGDV�� XWLOL]DQGR� D� WpFQLFD� FRUUHWD�� DLQGD� GHQWUR� GR� TXDUWR� RX� iUHD� GH� LVRODPHQWR� H� GHVFDUWDGDV� FRPR� UHVtGXR�
LQIHFWDQWH�
5HDOL]DU�D�KLJLHQH�GDV�PmRV�LPHGLDWDPHQWH�DSyV�D�UHWLUDGD�GDV�OXYDV�
1mR�VDLU�GR�TXDUWR�RX�iUHD�GH�LVRODPHQWR�FRP�DV�OXYDV�
1mR�WRFDU�GHVQHFHVVDULDPHQWH�VXSHUItFLHV�H�PDWHULDLV��WDLV�FRPR�WHOHIRQHV��PDoDQHWDV��SRUWDV��TXDQGR�HVWLYHU�FRP�OXYDV�
2�XVR�GH�OXYDV�QmR�VXEVWLWXL�D�KLJLHQH�GDV�PmRV�
1mR�GHYHP�VHU�XWLOL]DGDV�GXDV�OXYDV�SDUD�R�DWHQGLPHQWR�GRV�SDFLHQWHV��HVWD�DomR�QmR�JDUDQWH�PDLV�VHJXUDQoD�j�DVVLVWrQFLD�
� 7pFQLFD�FRUUHWD�GH�UHPRomR�GH�OXYDV�SDUD�HYLWDU�D�FRQWDPLQDomR�GDV�PmRV�

ÏUJmR�GH�GLYXOJDomR�GR�0XQLFtSLR�� $QR�;;9�� (GLomR������� 4XLQWD�IHLUD�����GH�DEULO�GH�����

3iJLQD����GH���KWWS���ZZZ�SRUWRDOHJUH�UV�JRY�EU�GRSD



5HWLUH�DV�OXYDV�SX[DQGR�D�SULPHLUD�SHOR�ODGR�H[WHUQR�GR�SXQKR�FRP�RV�GHGRV�GD�PmR�RSRVWD�
6HJXUH�D�OXYD�UHPRYLGD�FRP�D�RXWUD�PmR�HQOXYDGD�
7RTXH�D�SDUWH�LQWHUQD�GR�SXQKR�GD�PmR�HQOXYDGD�FRP�R�GHGR�LQGLFDGRU�RSRVWR��VHP�OXYDV��H�UHWLUH�D�RXWUD�OXYD�

��� 0iVFDUDV�GH�SURWHomR�UHVSLUDWyULD�GR�WLSR�FLU~UJLFDV
$V�PiVFDUDV�GHYHP�VHU�XWLOL]DGDV�SDUD�HYLWDU�D�FRQWDPLQDomR�GR�QDUL]�H�ERFD�GR�SURILVVLRQDO�SRU�JRWtFXODV�UHVSLUDWyULDV��TXDQGR�HVWH�
DWXDU�D�XPD�GLVWkQFLD�LQIHULRU�D���PHWUR�GR�SDFLHQWH�VXVSHLWR�RX�FRQILUPDGR�GH�LQIHFomR�SHOR�QRYR�FRURQDYtUXV�
2�FRQWUROH�GD� IRQWH� �LVWR�p�� RIHUHFHU�PiVFDUDV� FLU~UJLFDV�SDUD�RV�SDFLHQWHV� VLQWRPiWLFRV��H�D�PDQXWHQomR�GD�GLVWkQFLD�GR�SDFLHQWH�
�PDLV�GH���PHWUR��VmR�SDUWLFXODUPHQWH�LPSRUWDQWHV�SDUD�UHGX]LU�R�ULVFR�GH�WUDQVPLVVmR�
2V�VHJXLQWHV�FXLGDGRV�GHYHP�VHU�VHJXLGRV�TXDQGR�DV�PiVFDUDV�FLU~UJLFDV�IRUHP�XWLOL]DGDV�
� FRORTXH�D�PiVFDUD�FXLGDGRVDPHQWH�SDUD�FREULU�D�ERFD�H�QDUL]�H�DMXVWH�FRP�VHJXUDQoD�SDUD�PLQLPL]DU�RV�HVSDoRV�HQWUH�D�IDFH�H�D�
PiVFDUD�
� HQTXDQWR�HVWLYHU�HP�XVR��HYLWH�WRFDU�QD�SDUWH�GD�IUHQWH�GD�PiVFDUD�
� UHPRYD�D�PiVFDUD�XVDQGR�D�WpFQLFD�DSURSULDGD��RX�VHMD��QmR�WRTXH�QD�IUHQWH�GD�PiVFDUD��TXH�SRGH�HVWDU�FRQWDPLQDGD��PDV�UHPRYD�
VHPSUH�SHODV�WLUDV�ODWHUDLV��
� DSyV�D�UHPRomR�RX�VHPSUH�TXH�WRFDU�LQDGYHUWLGDPHQWH�HP�XPD�PiVFDUD�XVDGD��GHYH�VH�UHDOL]DU�D�KLJLHQH�GDV�PmRV�
� VXEVWLWXD�DV�PiVFDUDV�SRU�XPD�QRYD�PiVFDUD�OLPSD�H�VHFD�DVVLP�TXH�D�DQWLJD�WRUQDU�VH�VXMD�RX�FRP�H[FHVVR�GH�XPLGDGH�
� QmR�UHXWLOL]H�PiVFDUDV�GHVFDUWiYHLV�
$7(1d­2��1mR�Ki�UHFRPHQGDomR�TXDQWR�DR�Q~PHUR�GH�KRUDV�Pi[LPDV�SDUD�XWLOL]DomR�GDV�PiVFDUDV�FLU~UJLFDV�GH�IRUPD�FRQWtQXD�

��� 0iVFDUD�GH�SURWHomR�UHVSLUDWyULD�GR�WLSR�UHVSLUDGRU�SDUWLFXODGR�� 1���3))��RX�HTXLYDOHQWH

4XDQGR�R�SURILVVLRQDO�DWXDU�HP�SURFHGLPHQWRV�FRP�ULVFR�GH�JHUDomR�GH�DHURVVyLV��HP�SDFLHQWHV�VXVSHLWRV�RX�FRQILUPDGRV�SHOR�QRYR�
FRURQDYtUXV�� GHYH� XWLOL]DU� D� PiVFDUD� GH� SURWHomR� UHVSLUDWyULD� �UHVSLUDGRU� SDUWLFXODGR�� FRP� HILFiFLD� PtQLPD� QD� ILOWUDomR� GH� ���� GH�
SDUWtFXODV� GH� DWp� ���ȝ� �WLSR� 1���� 1���� 1����� 3))�� RX� 3))���� 6mR� DOJXQV� H[HPSORV� GH� SURFHGLPHQWRV� FRP� ULVFR� GH� JHUDomR� GH�
DHURVVyLV�� LQWXEDomR� RX� DVSLUDomR� WUDTXHDO�� YHQWLODomR� QmR� LQYDVLYD�� UHVVXVFLWDomR� FDUGLRSXOPRQDU�� YHQWLODomR� PDQXDO� DQWHV� GD�
LQWXEDomR��FROHWDV�GH�VHFUHo}HV�QDVRWUDTXHDLV��EURQFRVFRSLDV��HWF�
$�PiVFDUD�QXQFD�GHYH�VHU�FRPSDUWLOKDGD�HQWUH�SURILVVLRQDLV�
2V� SURILVVLRQDLV� GH� VD~GH� SRGHP� XWLOL]DU� D� PiVFDUD� 1���3))�� RX� HTXLYDOHQWH� SRU� DWp� �� GLDV�� QR� HQWDQWR�� GHYHP� LQVSHFLRQDU�
YLVXDOPHQWH�DQWHV�GH�FDGD�XVR��SDUD�DYDOLDU�VH�VXD� LQWHJULGDGH�IRL�FRPSURPHWLGD��0iVFDUDV�~PLGDV��VXMDV��UDVJDGDV��DPDVVDGDV�RX�
FRP�YLQFRV��GHYHP�VHU�LPHGLDWDPHQWH�GHVFDUWDGDV��6H�QmR�IRU�SRVVtYHO�UHDOL]DU�XPD�YHULILFDomR�EHP�VXFHGLGD�GD�YHGDomR�GD�PiVFDUD�
j�IDFH�GR�XVXiULR��WHVWH�SRVLWLYR�H�QHJDWLYR�GH�YHGDomR�GD�PiVFDUD�j�IDFH���D�PiVFDUD�GHYHUi�VHU�GHVFDUWDGD�LPHGLDWDPHQWH�
2� SURILVVLRQDO� GH� VD~GH�1­2�GHYH�XVDU�D�PiVFDUD� FLU~UJLFD� VREUHSRVWD�j�PiVFDUD�1���RX�HTXLYDOHQWH�� SRLV�DOpP�GH�QmR�JDUDQWLU�
SURWHomR�GH�ILOWUDomR�RX�GH�FRQWDPLQDomR��WDPEpP�SRGH�OHYDU�DR�GHVSHUGtFLR�GH�PDLV�XP�(3,��R�TXH�SRGH�VHU�PXLWR�SUHMXGLFLDO�HP�XP�
FHQiULR�GH�HVFDVVH]�
3DUD�UHPRYHU�D�PiVFDUD��UHWLUH�D�SHORV�HOiVWLFRV��WRPDQGR�EDVWDQWH�FXLGDGR�SDUD�QXQFD�WRFDU�QD�VXD�VXSHUItFLH�LQWHUQD�H�D�DFRQGLFLRQH�
GH� IRUPD� D� PDQWr�OD� tQWHJUD�� OLPSD� H� VHFD� SDUD� R� SUy[LPR� XVR�� 3DUD� LVVR�� SRGH� VHU� XWLOL]DGR� XP� VDFR� RX� HQYHORSH� GH� SDSHO��
HPEDODJHQV�SOiVWLFDV�RX�GH�RXWUR�PDWHULDO�� GHVGH�TXH�QmR� ILTXHP�KHUPHWLFDPHQWH� IHFKDGDV��2V�HOiVWLFRV�GD�PiVFDUD�GHYHUmR�VHU�
DFRQGLFLRQDGRV�GH� IRUPD�D�QmR�VHUHP�FRQWDPLQDGRV�H�GH�PRGR�D�IDFLOLWDU�D�UHWLUDGD�GD�PiVFDUD�GD�HPEDODJHP��6H�QR�SURFHVVR�GH�
UHPRomR�GD�PiVFDUD�KRXYHU�FRQWDPLQDomR�GD�SDUWH�LQWHUQD��HOD�GHYHUi�VHU�GHVFDUWDGD�LPHGLDWDPHQWH�

$UW���� � 6HTXrQFLD�GH�SDUDPHQWDomR

��� $YHQWDO
9LVWD�R�DYHQWDO�RX�FDSRWH�SULPHLUDPHQWH�SHODV�PDQJDV��DMXVWDQGR�DV�DPDUUDV�QDV�FRVWDV�H�FLQWXUD��&HUWLILTXH�VH�GH�TXH�R�WURQFR�HVWHMD�
WRWDOPHQWH�FREHUWR��EHP�FRPR�RV�EUDoRV�H�RV�SXQKRV�

��� 0iVFDUDV�UHVSLUDWyULDV�GR�WLSR�FLU~UJLFD

9HULILTXH�VH�D�PiVFDUD�QmR�HVWi�GDQLILFDGD��8WLOL]H�R�FOLS�QDVDO�FRPR�UHIHUrQFLD�SDUD�LGHQWLILFDU�D�SDUWH�VXSHULRU��&RORTXH�D�PiVFDUD�HP�
VHX� URVWR� H� SUHQGD� DV� DOoDV� DWUiV� GD� FDEHoD�� PDQWHQGR�DV� SDUDOHODV� �QXQFD� FUX]DGDV��� $SHUWH� R� FOLS� QDVDO� RX� D� ERUGD� UtJLGD� GD�
PiVFDUD�SDUD�TXH�HOD�VH�DGDSWH�DR�IRUPDWR�GR�VHX�QDUL]��YLVDQGR�PLQLPL]DU�HVSDoRV�HQWUH�D�IDFH�H�D�PiVFDUD��3X[H�D�SDUWH�LQIHULRU�GD�
PiVFDUD�SDUD�TXH�HOD�FXEUD�VXD�ERFD�H�VHX�TXHL[R�

��� 0iVFDUD�GH�SURWHomR�UHVSLUDWyULD�GR�WLSR�UHVSLUDGRU�SDUWLFXODGR�� 1���3))��RX�HTXLYDOHQWH
6HJXUDU�R�UHVSLUDGRU�FRP�R�FOLS�QDVDO�SUy[LPR�j�SRQWD�GRV�GHGRV�GHL[DQGR�DV�DOoDV�SHQGHQWHV���(QFDL[DU�R�UHVSLUDGRU�VRE�R�TXHL[R��
3RVLFLRQDU�XPD�GDV�DOoDV�QD�QXFD�H�D�RXWUD�QD�FDEHoD��$MXVWDU�R�FOLS�QDVDO�QR�QDUL]�
9HULILFDU�D�YHGDomR�SHOR�WHVWH�GH�SUHVVmR�SRVLWLYD�H�QHJDWLYD�
9HULILFDomR�SRVLWLYD�GD�YHGDomR�
��([SLUH�SURIXQGDPHQWH��8PD�SUHVVmR�SRVLWLYD�GHQWUR�GD�PiVFDUD�VLJQLILFD�TXH�QmR�WHP�YD]DPHQWR�
��6H�KRXYHU�YD]DPHQWR��DMXVWH�D�SRVLomR�H�RX�DV�DOoDV�GH�WHQVmR��7HVWH�QRYDPHQWH�D�YHGDomR�
��5HSLWD�RV�SDVVRV�DWp�TXH�D�PiVFDUD�HVWHMD�YHGDQGR�FRUUHWDPHQWH�
9HULILFDomR�QHJDWLYD�GD�YHGDomR�
��,QVSLUH�SURIXQGDPHQWH��6H�QmR�KRXYHU�YD]DPHQWR��D�SUHVVmR�QHJDWLYD�IDUi�R�UHVSLUDGRU�DJDUUDU�VH�QR�VHX�URVWR�
��2�YD]DPHQWR�UHVXOWDUi�HP�SHUGD�GH�SUHVVmR�QHJDWLYD�QD�PiVFDUD�GHYLGR�j�HQWUDGD�GH�DU�DWUDYpV�GH�ODFXQDV�QD�YHGDomR�

��� 3URWHWRU�IDFLDO��IDFH�VKLHOG��H�yFXORV�GH�SURWHomR
$SRLH�D�YLVHLUD�GR�SURWHWRU� IDFLDO�QD� WHVWD�H�SDVVH�R�HOiVWLFR�SHOD�SDUWH� VXSHULRU� GD� FDEHoD��1R�FDVR�GRV�yFXORV�� FRORTXH�GD� IRUPD�
XVXDO�
2V� HTXLSDPHQWRV� GHYHP� VHU� GH� XVR� H[FOXVLYR� SDUD� FDGD� SURILVVLRQDO� UHVSRQViYHO� SHOD� DVVLVWrQFLD�� VHQGR� QHFHVViULD� D� OLPSH]D� H�
GHVLQIHFomR�DSyV�R�XVR��FDVR�QmR�SRVVD�VHU�GHVFDUWDGR��FRP�GHVLQIHWDQWH�GH�VXSHUItFLHV�SDGURQL]DGR�

��� /XYDV�GH�SURFHGLPHQWR
&DOFH�DV� OXYDV�H�HVWHQGD�DV�DWp�FREULU�R�SXQKR�GR�DYHQWDO�GH�LVRODPHQWR��7URTXH�DV�OXYDV�VHPSUH�TXH�IRU�QHFHVViULR�RX�TXDQGR� IRU�
HQWUDU�HP�FRQWDWR�FRP�RXWUR�SDFLHQWH�
1XQFD�WRTXH�GHVQHFHVVDULDPHQWH�VXSHUItFLHV�H�PDWHULDLV��WDLV�FRPR�WHOHIRQHV��PDoDQHWDV��SRUWDV��TXDQGR�HVWLYHU�FRP�OXYDV�
2�XVR�GH�OXYDV�QmR�VXEVWLWXL�D�KLJLHQH�GDV�PmRV��3URFHGHU�D�KLJLHQH�GDV�PmRV�LPHGLDWDPHQWH�DSyV�D�UHWLUDGD�GDV�OXYDV�

$UW���� � 6HTXrQFLD�GH�UHWLUDGD�GD�SDUDPHQWDomR

��� /XYDV�GH�SURFHGLPHQWR

ÏUJmR�GH�GLYXOJDomR�GR�0XQLFtSLR�� $QR�;;9�� (GLomR������� 4XLQWD�IHLUD�����GH�DEULO�GH�����
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6HJXUH�D�SDUWH�H[WHUQD�GH�XPD� OXYD�QD�SDUWH�VXSHULRU�GR�SXOVR��5HWLUH�HVWD�SULPHLUD� OXYD��DIDVWDQGR�VH�GR�FRUSR�H�GR�SXOVR�DWp�DV�
SRQWDV�GRV�GHGRV��YLUDQGR�D�OXYD�GH�GHQWUR�SDUD�IRUD��6HJXUH�D�OXYD�TXH�YRFr�DFDERX�GH�UHPRYHU�HP�VXD�PmR�HQOXYDGD��&RP�D�PmR�
VHP�OXYD��UHWLUH�D�VHJXQGD�OXYD�LQVHULQGR�RV�GHGRV�GHQWUR�GD�OXYD�QD�SDUWH�VXSHULRU�GR�SXOVR��9LUH�D�VHJXQGD�OXYD�GR�DYHVVR�HQTXDQWR�
D�LQFOLQD�SDUD�ORQJH�GR�FRUSR��GHL[DQGR�D�SULPHLUD�OXYD�GHQWUR�GD�VHJXQGD��'HVFDUWH�DV�OXYDV�QD�OL[HLUD��1mR�UHXWLOL]H�DV�OXYDV��/DYH�DV�
PmRV�FRP�iJXD�H�VDEmR�RX�KLJLHQL]H�FRP�VROXomR�DOFRyOLFD�D�����

��� ÏFXORV�GH�SURWHomR�RX�SURWHWRU�IDFLDO
5HPRYD� SHOD� ODWHUDO� RX� SHODV� KDVWHV�� FRQVLGHUDQGR� TXH� D� SDUWH� IURQWDO� HVWi� FRQWDPLQDGD�� $� OLPSH]D� H� D� GHVLQIHFomR� GHYHP� VHU�
UHDOL]DGDV�GH�DFRUGR�FRP�DV�LQVWUXo}HV�GH�UHSURFHVVDPHQWR�GR�IDEULFDQWH�

��� $YHQWDO
$EUD�DV� WLUDV�H�VROWH�DV�DPDUUDV��(PSXUUH�SHOR�SHVFRoR�H�SHORV�RPEURV��WRFDQGR�DSHQDV�D�SDUWH� LQWHUQD�GR�DYHQWDO�FDSRWH��5HWLUH�R�
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