
9�²�&85626�5(*8/$5(6
$OpP�GH�VHX�SURSyVLWR�GH�DSRLDU�D�DSOLFDomR�GR�3RGHU�1DYDO�SRU�PHLR�GH�DWLYLGDGHV�
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D�VXD�RULHQWDomR�WpFQLFD��WDLV�FRPR�FRQFODYHV��LQWHUFkPELRV��HVWiJLRV�H�GHPDLV�FXUVRV�

1HVVH�FRQWH[WR��PLQLVWUD�R�&XUVR�GH�$SHUIHLoRDPHQWR�GH�+LGURJUDILD�SDUD�2ILFLDLV�
�&$+2���R�&XUVR�GH�$SHUIHLoRDPHQWR�HP�+LGURJUDILD�H�1DYHJDomR��&�$3�+1���H�R�&XUVR�GH�
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)5��SDUD�0DULQKHLURV��WRWDOL]DQGR�FLQFR�FXUVRV�UHJXODUHV�

$�RULHQWDomR�WpFQLFD�VH�DSOLFD�DRV�2ILFLDLV�HP�FXUVRV�GH�SyV�JUDGXDomR��GHQWUR�GR�
SURJUDPD�GH�SUHSDUDomR�SDUD�R�H[HUFtFLR�GH�IXQo}HV�TXH�UHTXHLUDP�TXDOLILFDomR�HVSH�
FLDO��D�VHOHomR�GH�LQWHUFkPELRV��HVWiJLRV�H�FRQFODYHV�

$�SDU�GRV�FXUVRV�GH�DSHUIHLoRDPHQWR�H�HVSHFLDOL]DomR��D�'+1�WHP�GHVHQYROYLGR�
R�WUHLQDPHQWR�GR�SHVVRDO�SDUD�R�DGHTXDGR�GHVHPSHQKR�GH�IXQo}HV�WpFQLFDV�H�DGPL�
QLVWUDWLYDV� SRU�PHLR� GH� FXUVRV� H[SHGLWRV� H� GH� HVWiJLRV� GH� TXDOLILFDomR� QDV� iUHDV� GH�
0HWHRURORJLD��2FHDQRJUDILD�H�%DWLWHUPRJUDILD��H�GRV�HVWiJLRV�YROWDGRV�SDUD�D�iUHD�GH�
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7UDWD�VH�GH�DWLYLGDGH�EDVLODU�GHVWD�'LUHWRULD��YDOHQGR�UHVVDOWDU�TXH��HP�������R�&XUVR�
GH�$SHUIHLoRDPHQWR�GH�+LGURJUDILD�SDUD�2ILFLDLV�IRL�UHFRQKHFLGR�FRPR�FDWHJRULD�´$µ�SHOD�
2UJDQL]DomR�+LGURJUiILFD� ,QWHUQDFLRQDO� �2+,���H��HP�������R�&XUVR�GH�$SHUIHLoRDPHQWR�
HP�+LGURJUDILD�H�1DYHJDomR�SDUD�6DUJHQWRV�IRL�UHFRQKHFLGR�SRU�DTXHOD�2UJDQL]DomR�FRPR�
FDWHJRULD�´%µ��(P�������IRUDP�DSURYDGDV�MXQWR�DR�&RQVHOKR�,QWHUQDFLRQDO�GH�3DGU}HV�GH�
&RPSHWrQFLD�SDUD�+LGUyJUDIRV�H�&DUWyJUDIRV�1iXWLFRV�GD�2+,��DV�FDWHJRULDV�´$µ�H�´%µ��UHV�
SHFWLYDPHQWH�SDUD�R�&XUVR�GH�$SHUIHLoRDPHQWR�GH�2ILFLDLV�H�&XUVR�GH�$SHUIHLoRDPHQWR�GH�
6DUJHQWRV��R�TXH�DWHVWD�D�H[FHOHQWH�TXDOLGDGH�GRV�FXUVRV�PLQLVWUDGRV�H�GHPRQVWUD�TXH�D�
'+1��D�FDGD�GLD��VH�TXDOLILFD�SDUD�VXSHUDU�RV�QRYRV�GHVDILRV�GHVVD�DPSOD�iUHD�GH�FRQKH�
FLPHQWR��LQYHVWLQGR�QD�TXDOLILFDomR�GH�VHX�SHVVRDO��
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&RQFHGLGR�DR�2ILFLDO�FODVVLILFDGR�HP�SULPHLUR�OXJDU�HP�VHX�FXUVR�
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'HVWLQD�VH�D�SUHPLDU�R�2ILFLDO�GR�&XUVR�GH�$SHUIHLoRDPHQWR�GH�+LGURJUDILD�SDUD�

2ILFLDLV�TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�+LGURJUDILD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�
*HRGpVLD�� 7RSRJUDILD�&RVWHLUD��3URMHo}HV�&DUWRJUiILFDV��&RQVWUXomR�GD�&DUWD�1iXWLFD��
+LGURJUDILD�H�/HYDQWDPHQWR�+LGURFHDQRJUiILFR�GH�)LP�GH�&XUVR��GHVGH�TXH�HP�QHQKX�
PD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������
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'HVWLQD�VH� D� SUHPLDU� R� 2ILFLDO� GR� &XUVR� GH� $SHUIHLoRDPHQWR� GH� +LGURJUDILD� SDUD�

2ILFLDLV�TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�*HRItVLFD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�
2FHDQRJUDILD��0HWHRURORJLD��*HRORJLD�H�*HRItVLFD�0DULQKD��0DUpV��6HQVRULDPHQWR�5HPRWR�
H�$HURIRWRJUDPHWULD��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������
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TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������
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&RQFHGLGR�DRV�PLOLWDUHV�TXH�REWLYHUHP�PpGLD�ILQDO�LJXDO�RX�VXSHULRU�D�QRYH�H�PHLR�
������HP�VHXV�UHVSHFWLYRV�FXUVRV�

&RQFHGLGR�DR�DOXQR�FODVVLILFDGR�HP�SULPHLUR�OXJDU�HP�VHX�FXUVR�

&RQFHGLGR�SHOD�'LUHWRULD�GH�(QVLQR�GD�0DULQKD�H�GHVWLQD�VH�D�SUHPLDU�DV�SUDoDV�TXH�
PDLV�VH�GLVWLQJXLUHP�HP�FDGD�FXUVR�GH�DSHUIHLoRDPHQWR�

'HVWLQD�VH� D� SUHPLDU� R� DOXQR� GR� &XUVR� GH� $SHUIHLoRDPHQWR� HP� +LGURJUDILD� H�
1DYHJDomR��&�$S�+1��TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�GH�+LGURJUDILD��TXH�DEUDQJH�DV�GLV�
FLSOLQDV�GH�$VWURQRPLD��&DUWRJUDILD��7RSRJUDILD��*HRGpVLD��0DUp�H�6RQGDJHP�H�+LGURJUDILD�
$SOLFDGD��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH� D� SUHPLDU� R� DOXQR� GR� &XUVR� GH� $SHUIHLoRDPHQWR� HP� +LGURJUDILD� H�
1DYHJDomR� �&�$S�+1��TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�*HRItVLFD��TXH�DEUDQJH�DV�
GLVFLSOLQDV�GH�0HWHRURORJLD�H�2FHDQRJUDILD��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�
PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH� D� SUHPLDU� R� DOXQR� GR� &XUVR� GH� $SHUIHLoRDPHQWR� HP� +LGURJUDILD� H�
1DYHJDomR��&�$S�+1��TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�1DYHJDomR��TXH�DEUDQJH�D�
GLVFLSOLQD�GH�1DYHJDomR��GHVGH�TXH�QmR�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������
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&RQFHGLGR�DR�DOXQR�FODVVLILFDGR�HP�SULPHLUR�OXJDU�HP�VHX�FXUVR�



&RQFHGLGR�DRV�PLOLWDUHV�TXH�REWLYHUHP�PpGLD�ILQDO�LJXDO�RX�VXSHULRU�D�QRYH�H�PHLR�
������HP�VHXV�UHVSHFWLYRV�FXUVRV�

&RQFHGLGR�SHOD�'LUHWRULD�GH�(QVLQR�GD�0DULQKD�H�GHVWLQD�VH�D�SUHPLDU�DV�SUDoDV�TXH�
PDLV�VH�GLVWLQJXLUHP�HP�FDGD�FXUVR�GH�DSHUIHLoRDPHQWR�

'HVWLQD�VH�D�SUHPLDU�R�DOXQR�GR�&XUVR�GH�$SHUIHLoRDPHQWR�GH�)DUROHLUR��&�$S�)5��TXH�REWL�
YHU�D�PDLRU�PpGLD�QD�iUHD�GH�(TXLSDPHQWR�GH�6LQDOL]DomR�1iXWLFD��TXH�DEUDQJH�D�GLVFLSOLQD�GH�
(TXLSDPHQWRV�GH�6LQDOL]DomR�1iXWLFD�,,��GHVGH�TXH�QmR�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH�D�SUHPLDU�R�DOXQR�GR�&XUVR�GH�$SHUIHLoRDPHQWR�GH�)DUROHLUR� �&�$S�)5��
TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�1DYHJDomR��TXH�DEUDQJH�D�GLVFLSOLQD�GH�1DYHJDomR�
,,��GHVGH�TXH�QmR�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH�D�SUHPLDU�R�DOXQR�GR�&XUVR�GH�$SHUIHLoRDPHQWR�GH�)DUROHLUR� �&�$S�)5��
TXH�REWLYHU�D�PDLRU�PpGLD�QD�iUHD�GH�6LQDOL]DomR�1iXWLFD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�
6LQDOL]DomR�1iXWLFD�,,�H�6LQDOL]DomR�1iXWLFD�$SOLFDGD�,,��GHVGH�TXH�HP�QHQKXPD�GHODV�WH�
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&RQFHGLGR�DR�DOXQR�FODVVLILFDGR�HP�SULPHLUR�OXJDU�HP�VHX�FXUVR�

'HVWLQD�VH� D� SUHPLDU� R�0DULQKHLUR� GR� &�(VSF�+1� TXH� REWLYHU�PDLRU�PpGLD� QD� iUHD�
GH�+LGURJUDILD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�7RSRJUDILD��&DUWRJUDILD��6RQGDJHP��0DUpV�H�
+LGURJUDILD�$SOLFDGD��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH� D� SUHPLDU� DV� SUDoDV� TXH� PDLV� VH� GLVWLQJXLUHP� HP� FDGD� FXUVR� GH�
HVSHFLDOL]DomR�

'HVWLQD�VH�D�SUHPLDU�R�0DULQKHLUR�GR�&�(VSF�+1�TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�
GH�*HRItVLFD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�0HWHRURORJLD�H�2FHDQRJUDILD��GHVGH�TXH�HP�
QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH�D�SUHPLDU�R�0DULQKHLUR�GR�&�(VSF�+1�TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�
GH�1DYHJDomR��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�1DYHJDomR�,�H�1DYHJDomR�,,��GHVGH�TXH�HP�
QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������
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&RQFHGLGR�DR�DOXQR�FODVVLILFDGR�HP�SULPHLUR�OXJDU�HP�VHX�FXUVR�

&RQFHGLGR�DRV�PLOLWDUHV�TXH�REWLYHUHP�PpGLD�ILQDO�LJXDO�RX�VXSHULRU�D�QRYH�H�PHLR�
������HP�VXDV�UHVSHFWLYDV�HVSHFLDOLGDGHV�

'HVWLQD�VH�D�SUHPLDU�R�0DULQKHLUR�GR�&�(VSF�)5�TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�
GH�(TXLSDPHQWRV�GH�6LQDOL]DomR�1iXWLFD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�(TXLSDPHQWR�GH�
6LQDOL]DomR�1iXWLFD� ,�H�)RQWHV�GH�(QHUJLD��GHVGH�TXH�HP�QHQKXPD�GHODV� WHQKD�REWLGR�
PpGLD�LQIHULRU�D�RLWR�������



'HVWLQD�VH�D�SUHPLDU�DV�SUDoDV�TXH�PDLV�VH�GLVWLQJXLUHP�HP�FDGD�FXUVR�GH�(VSHFLDOL]DomR�

'HVWLQD�VH�D�SUHPLDU�R�0DULQKHLUR�GR�&�(VSF�)5�TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�
GH�1DYHJDomR��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�1DYHJDomR� ,�H�3RVLFLRQDPHQWR�GH�6LQDLV�
)OXWXDQWHV�,��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

'HVWLQD�VH�D�SUHPLDU�R�0DULQKHLUR�GR�&�(VSF�)5�TXH�REWLYHU�PDLRU�PpGLD�QD�iUHD�GH�
6LQDOL]DomR�1iXWLFD��TXH�DEUDQJH�DV�GLVFLSOLQDV�GH�6LQDOL]DomR�1iXWLFD�,��6LQDLV�1iXWLFRV�H�
6LQDOL]DomR�$SOLFDGD��GHVGH�TXH�HP�QHQKXPD�GHODV�WHQKD�REWLGR�PpGLD�LQIHULRU�D�RLWR�������

(QFHUUDPHQWR�GR�&�(VSF�+1�H�&�(VSF�)5������QR�6DOmR�1REUH�GD�'+1�


