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9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �����
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9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD
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1R�UHFHELPHQWR�GH�EORFRV��KDYLD�R�GXSOR�PDQXVHLR��'HVFDUUHJDYD�GR�FDPLQK¼R��FRORFDYD�HP�ORFDO
SURYLVÐULR�H�GHSRLV�WUDQVSRUWDYD�SDUD�R�ORFDO�GH�HVWRTXH�GHILQLWLYR�

7UDQVSRUWH�FRP�HTXLSDPHQWRV�LQDGHTXDGRV�

1¼R��VH�FRPSUDYD�R�PHLR�EORFR�QHP�H[LVWLD�D�P·TXLQD�SDUD�FRUW·�OR�

2EVHUYDPRV�EDL[D�TXDOLGDGH�GRV�EORFRV��FRPSURYDQGR�VH�LVVR�DWUDYÂV�GD�JUDQGH�YDULD¾¼R�QDV�GLUH¾×HV
[��\��]�H�GD�IUDJLOLGDGH�DR�VLPSOHV�PDQXVHLR�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD���P�����EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR�GH
DOYHQDULD��FRP�FRQIHUÃQFLD�GD�TXDQWLGDGH�UHFHELGD��ORFDO�GH
HVWRFDJHP�SODQR��WUDQVSRUWH�FRP�SDOHW��EORFRV�FRUWDGRV
PDQXDOPHQWH

&ÐGLJR�

�����������������

0DWHULDO %ORFR�FHU¸PLFR��UHWDQJXODU�YD]DGR��Q¼R�6HJPHQW·YHLV�����IXURV�
Q¼R�SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO�����[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ��������

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ��������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

3DUD�R�ÇQGLFH�JOREDO�GH�SHUGDV�GR�EORFR��IRUDP�DGRWDGDV�DV�HVSHVVXUDV�GH�MXQWDV�PÂGLDV�UHDLV��+� ������FP�H�9 ����FP�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

)DWRV�YHULILFDGRV�QD�REUD��TXH�SRVVLYHOPHQWH�MXVWLILTXHP�DV�SHUGDV�

4XDQGR�FRPH¾RX�R�VHUYL¾R�GH�DOYHQDULD��RV�EORFRV�HUDP�UHFHELGRV�GH� IRUPD�WUDGLFLRQDO�� LQFOXVLYH�KDYLD�R
GXSOR�PDQXVHLR�GRV�EORFRV��'HSRLV�GH�DOJXP�WHPSR�Â�TXH�RSWDUDP�SHOR�UHFHELPHQWR�GH�SDOOHWV�

1HVWH�SHUÇRGR��VÐ�HVWDYDP�WUDEDOKDQGR�FRP�R�EORFR�GH����(VWH�Â�XP�GRV�SRVVÇYHLV�PRWLYRV�SDUD�D�JUDQGH
YDULD¾¼R�QRV�ÇQGLFHV�GH�SHUGDV�GRV�EORFRV�GH���H�GH����

1¼R�KRXYH�PRGXOD¾¼R�GDV�SDUHGHV��R�TXH�RFDVLRQRX�D�QHFHVVLGDGH�GH�FRUWHV�GH�EORFRV�D�Õ�

(VWRTXHV�LQDGHTXDGRV�QRV�ORFDLV�GH�DSOLFD¾¼R�
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2V�EORFRV�V¼R�IDEULFDGRV�GHQWUR�GR�FDQWHLUR�SRU�XP�VXE�HPSUHLWHLUR��6¼R�SDJRV�WRGRV�RV�EORFRV�TXH
VDHP�HP�SHUIHLWR�HVWDGR�GR�ORFDO�GH�IDEULFD¾¼R��DTXHOHV�TXH�TXHEUDP�VH�QR�WUDQVSRUWH�DWÂ�R�ORFDO�GH
XWLOL]D¾¼R�V¼R�GH�UHVSRQVDELOLGDGH�GD�FRQVWUXWRUD��H�QHVVH��FDVR�Q¼R�VH�FRQVHJXLX�FRQWDELOL]DU�RV�EORFRV
TXHEUDGRV�QR�UHFHELPHQWR�H�WUDQVSRUWH�
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Ø SDUD�XP�DXPHQWR�GH��������QR�FRPSULPHQWR��D�FDGD�����GH]��XQLGDGHV��WHP�VH�XP�DFUÂVFLPR�GH
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(VVD� SHUGD�� G·�VH� GHYLGR� DR� DXPHQWR� QDV� GLPHQV×HV� DOWXUD� H� FRPSULPHQWR�� HVWDQGR� UHODFLRQDGD� D
QHFHVVLGDGH�GH�FRUW·�ORV�SDUD�D�H[HFX¾¼R�GDV�SDUHGHV�FRP�VXDV�GLPHQV×HV�SURMHWDGDV�H�RXWUR�IDWR�Â�R
GD�SDJLQD¾¼R��SRLV�Â�IHLWD�FRPR�VH�REUD�GLVSXVHVVH�GH�EORFRV�PHQRUHV��ID]HQGR�FRP�TXH�HVWH�WLSR�GH
EORFR�VHMD�R�PDLV�LQGLFDGR�SDUD�VHU�VHFLRQDGR�
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VDHP�HP�SHUIHLWR�HVWDGR�GR�ORFDO�GH�IDEULFD¾¼R��DTXHOHV�TXH�TXHEUDP�VH�QR�WUDQVSRUWH�DWÂ�R�ORFDO�GH
XWLOL]D¾¼R� V¼R� GH� UHVSRQVDELOLGDGH� GD� FRQVWUXWRUD�� �� H� QHVVH� � FDVR� Q¼R� VH� FRQVHJXLX� FRQWDELOL]DU� RV
EORFRV�TXHEUDGRV�QR�UHFHELPHQWR�H�WUDQVSRUWH�

2V�EORFRV�FRUWDGRV�QD�SDUHGH�FRP�PHQRV�GH����FP�IRUDP�DGRWDGRV�FRPR�VHQGR�EORFRV�GH����FP�GH
FRPSULPHQWR�TXH�IRUDP�TXHEUDGRV�RX�FRUWDGRV�

2�LQGLFDGRU�SDUFLDO�GH�SHUGDV��GH�SH¾DV�FRUWDGDV�QD�SDUHGH��GHVVH�EORFR��DSUHVHQWD�VH�PXLWR�DOWR��SRLV
V¼R�EORFRV�XWLOL]DGRV�HP�Y¼RV�PHQRUHV��TXH�V¼R�RV�Y¼RV�LQWHUQRV�
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(P�PÂGLD��DR�VHUHP�FRUWDGRV��RV�EORFRV�DSUHVHQWDYDP�XPD�SHUGD�GH������R�TXH�HTXLYDOH�D����GHVVH
PDWHULDO�GHVSHUGL¾DGR��OHYDQGR�VH�HP�FRQWD�TXH��������GHOHV�HQFRQWUDYDP�VH�FRUWDGRV�QDV�SDUHGHV�
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(VVD� SHUGD� W¼R� DOWD�� G·�VH� GHYLGR� DR� DXPHQWR� QDV� GLPHQV×HV� DOWXUD� H� FRPSULPHQWR�� HVWDQGR
UHODFLRQDGD�D�QHFHVVLGDGH�GH�FRUW·�ORV�SDUD�D�H[HFX¾¼R�GDV�SDUHGHV�FRP�VXDV�GLPHQV×HV�SURMHWDGDV�H
RXWUR� IDWR�Â�R�GD�SDJLQD¾¼R��SRLV�Â� IHLWD�FRPR�VH�REUD�GLVSXVHVVH�GH�EORFRV�PHQRUHV�� ID]HQGR�FRP
TXH�HVWH�WLSR�GH�EORFR�VHMD�R�PDLV�LQGLFDGR�SDUD�VHU�VHFLRQDGR�
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1¼R�IRUDP�FRQWDELOL]DGRV�RV�EORFRV�TXHEUDGRV�QR�UHFHELPHQWR�
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VDHP�HP�SHUIHLWR�HVWDGR�GR�ORFDO�GH�IDEULFD¾¼R��DTXHOHV�TXH�TXHEUDP�VH�QR�WUDQVSRUWH�DWÂ�R�ORFDO�GH
XWLOL]D¾¼R�V¼R�GH�UHVSRQVDELOLGDGH�GD�FRQVWUXWRUD�

2V�EORFRV�FRUWDGRV�QD�SDUHGH�FRP�PHQRV�GH����FP�IRUDP�DGRWDGRV�FRPR�VHQGR�EORFRV�GH����FP�GH
FRPSULPHQWR�TXH�IRUDP�TXHEUDGRV�RX�FRUWDGRV�

2�LQGLFDGRU�SDUFLDO�GH�SHUGDV��GH�SH¾DV�FRUWDGDV�QD�SDUHGH��GHVVH�EORFR�DSUHVHQWD�VH�PHQRU�GR�TXH�R
EORFR�GH����FP�[���FP�[����FP��M·�TXH�RV�Y¼RV�HP�TXH�HVWH�Â�XWLOL]DGR�V¼R�PHQRUHV�TXH�RV�GDTXHOH�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV�q�FRQWLQXD¾¼R

&RPR�D�SDJLQD¾¼R�Q¼R�HVWDYD�GH�DFRUGR�FRP�DV�SDUHGHV�H[HFXWDGDV��SDUD�REWHU�VH�D�TXDQWLGDGH�UHDO
GH�EORFRV�XWLOL]DGD��RV�PHVPRV�IRUDP�FRQWDGRV�QDV�SDUHGHV�H[HFXWDGDV�

(P�PÂGLD��DR�VHUHP�FRUWDGRV��RV�EORFRV�DSUHVHQWDYDP�XPD�SHUGD�GH�������R�TXH�HTXLYDOH�D������
GHVVH� PDWHULDO� GHVSHUGL¾DGR�� OHYDQGR�VH� HP� FRQWD� TXH� ����� �� GHOHV� HQFRQWUDYDP�VH� FRUWDGRV� QDV
SDUHGHV�

&RP�UHOD¾¼R�DV�YDULD¾×HV�GLPHQVLRQDLV�HQFRQWUDGDV��SRGH�VH�REVHUYDU�TXH�

Ø SDUD�XP�DFUÂVFLPR�GH�������QD�ODUJXUD�GR�EORFR��WHP�VH�D�PDLV�����FP�QHVVD�GLPHQV¼R�

Ø GHYLGR� D� YDULD¾¼R� GH� ������ �� QD� DOWXUD� GRV� EORFRV�� WHP�VH� D� FDGD� ��� XQLGDGHV� RFRUUH� XP
GHFUÂVFLPR�GH���FP�QD�PHVPD�GLPHQV¼R�GD�SDUHGH�

Ø SDUD�XP�DXPHQWR�GH�������QR�FRPSULPHQWR��D�FDGD�����GH]��XQLGDGHV��WHP�VH�XP�DFUÂVFLPR�GH
����FP�

(VVD� SHUGD� W¼R� DOWD�� G·�VH� GHYLGR� DR� DXPHQWR� QDV� GLPHQV×HV� DOWXUD� H� FRPSULPHQWR�� HVWDQGR
UHODFLRQDGD�D�QHFHVVLGDGH�GH�FRUW·�ORV�SDUD�D�H[HFX¾¼R�GDV�SDUHGHV�FRP�VXDV�GLPHQV×HV�SURMHWDGDV�
FRPR�WDPEÂP��GXUDQWH�D�FRORFD¾¼R�GRV�EORFRV�QRV�SDYLPHQWRV��QR�TXDO�JHUDOPHQWH�RFRUUH�D�TXHEUD
GR�àOWLPR�EORFR�GD�SLOKD��VHMD�SHOR�SHVR�TXH�VXSRUWD�RX�SHOR�WUDQVSRUWH�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD�XQ�� EORFRV�WLMRORV�� FRP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� WUDQSRUWDGR�FRP�RXWUR�HTXLSDPHQWR�GLIHUHQWH�GH
SDOOHW� RX� FDUULQKR� HVSHFÇILFR�� EORFRV� FRUWDGRV
PDQXDOPHQWH�

&ÐGLJR�

�����������������

0DWHULDO %ORFR�GH�FRQFUHWR�UHWDQJXODU��SHUIXUDGR��Q¼R�VHJPHQW·YHO�
QXPHUR�GH�IXURV�PHQRU�RX�LJXDO�D����IXURV�SDVVDQWHV��VHP
IXQ¾¼R�HVWUXWXUDO���[��[��

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����XQ�XQ

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

2�YDORU�GH�UHIHUÃQFLD�DGRWDGR�IRL�DV�PHGLGDV�QRPLQDLV�GRV�EORFRV�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1¼R�IRUDP�FRQWDELOL]DGRV�RV�EORFRV�TXHEUDGRV�QR�UHFHELPHQWR�

2V�EORFRV�V¼R�IDEULFDGRV�GHQWUR�GR�FDQWHLUR�SRU�XP�VXE�HPSUHLWHLUR��6¼R�SDJRV�WRGRV�RV�EORFRV�TXH

VDHP�HP�SHUIHLWR�HVWDGR�GR�ORFDO�GH�IDEULFD¾¼R��DTXHOHV�TXH�TXHEUDP�VH�QR�WUDQVSRUWH�DWÂ�R�ORFDO�GH

XWLOL]D¾¼R�V¼R�GH�UHVSRQVDELOLGDGH�GD�FRQVWUXWRUD�

2V�EORFRV�FRUWDGRV�QD�SDUHGH�FRP�PHQRV�GH����FP�IRUDP�DGRWDGRV�FRPR�VHQGR�EORFRV�GH����FP�GH

FRPSULPHQWR�TXH�IRUDP�TXHEUDGRV�RX�FRUWDGRV�
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���

2EVHUYD¾×HV�q�FRQWLQXD¾¼R

&RPR�D�SDJLQD¾¼R�Q¼R�HVWDYD�GH�DFRUGR�FRP�DV�SDUHGHV�H[HFXWDGDV��SDUD�REWHU�VH�D�TXDQWLGDGH�UHDO

GH�EORFRV�XWLOL]DGD��RV�PHVPRV�IRUDP�FRQWDGRV�QDV�SDUHGHV�H[HFXWDGDV�

(P�PÂGLD�� DR� VHUHP�FRUWDGRV�� RV� EORFRV� DSUHVHQWDYDP�XPD�SHUGD�GH������R�TXH�HTXLYDOH� D������

GHVVH�PDWHULDO� GHVSHUGL¾DGR�� OHYDQGR�VH� HP� FRQWD� TXH� �������� GHOHV� HQFRQWUDYDP�VH� FRUWDGRV� QDV

SDUHGHV�

&RP�UHOD¾¼R�DV�YDULD¾×HV�GLPHQVLRQDLV�HQFRQWUDGDV��SRGH�VH�REVHUYDU�TXH�

Ø SDUD�XP�DFUÂVFLPR�GH��������QD�ODUJXUD�GR�EORFR��WHP�VH�D�PDLV�����FP�QHVVD�GLPHQV¼R�

Ø GHYLGR� D� YDULD¾¼R� GH� ������ �� QD� DOWXUD� GRV� EORFRV�� WHP�VH� D� FDGD� ��� XQLGDGHV� RFRUUH� XP

GHFUÂVFLPR�GH����FP�QD�PHVPD�GLPHQV¼R�GD�SDUHGH�

Ø SDUD�XP�DXPHQWR�GH��������QR�FRPSULPHQWR��D�FDGD�����GH]��XQLGDGHV��WHP�VH�XP�DFUÂVFLPR�GH

����FP�

(VVD� SHUGD� W¼R� DOWD�� G·�VH� GHYLGR� DR� DXPHQWR� QDV� GLPHQV×HV� DOWXUD� H� FRPSULPHQWR�� HVWDQGR

UHODFLRQDGD�D�QHFHVVLGDGH�GH�FRUW·�ORV�SDUD�D�H[HFX¾¼R�GDV�SDUHGHV�FRP�VXDV�GLPHQV×HV�SURMHWDGDV�

FRPR�WDPEÂP��GXUDQWH�D�FRORFD¾¼R�GRV�EORFRV�QRV�SDYLPHQWRV��QR�TXDO�JHUDOPHQWH�RFRUUH�D�TXHEUD

GR�àOWLPR�EORFR�GD�SLOKD��VHMD�SHOR�SHVR�TXH�VXSRUWD�RX�SHOR�WUDQVSRUWH�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD��P�����EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR�GH
DOYHQDULD��FRP�FRQIHUÃQFLD�GD�TXDQWLGDGH�UHFHELGD��ORFDO�GH
HVWRFDJHP�SODQR��WUDQVSRUWH�FRP�SDOOHW��EORFRV�FRUWDGRV
FRP�VHUUD�HOÂWULFD

&ÐGLJR�

�����������������

0DWHULDO %ORFR�FHU¸PLFR��UHWDQJXODU�YD]DGR��Q¼R�VHJPHQW·YHLV����
IXURV��Q¼R�SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO����[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �������

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

3DUD�R�ÇQGLFH�JOREDO�GH�SHUGDV�GR�EORFR��IRUDP�DGRWDGDV�DV�HVSHVVXUDV�GH�MXQWDV�UHDLV��+� ������FP�H�9 ����FP�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

)DWRV�YHULILFDGRV�QD�REUD��TXH�SRVVDP�MXVWLILFDU�DV�FDXVDV�GDV�SHUGDV�

,QLFLDOPHQWH�RV�EORFRV�HUDP�UHFHELGRV�GH�IRUPD�WUDGLFLRQDO��LQFOXVLYH�KDYLD�R�GXSOR�PDQXVHLR�GRV�EORFRV�
SRVWHULRUPHQWH��Â�TXH�RSWDUDP�SHOR�UHFHELPHQWR�GH�SDOOHWV�

1HVWH�SHUÇRGR��VÐ�HVWDYDP�WUDEDOKDQGR�FRP�R�EORFR�GH����,VWR�SRGH�H[SOLFDU�DV�GLIHUHQ¾DV�QRV�ÇQGLFHV�GH
SHUGDV�GH���FP�H��FP��1¼R�KRXYH�PRGXOD¾¼R�GDV�SDUHGHV��R�TXH�RFDVLRQRX�D�QHFHVVLGDGH�GH�FRUWHV�GH
EORFRV�D�Õ�

$V�YHUJDV�IRUDP�FRQIHFFLRQDGDV�XWLOL]DQGR�VH�RV�SUÐSULRV�EORFRV�

(VWRTXHV�LQDGHTXDGRV�QRV�ORFDLV�GH�DSOLFD¾¼R�
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���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD��P�����EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR�GH
DOYHQDULD��FRP�FRQIHUÃQFLD�GD�TXDQWLGDGH�UHFHELGD��ORFDO�GH
HVWRFDJHP�SODQR��WUDQVSRUWH�FRP�SDOOHW��EORFRV�FRUWDGRV�FRP
VHUUD�HOÂWULFD

&ÐGLJR�

�����������������

0DWHULDO %ORFR�FHU¸PLFR��UHWDQJXODU�YD]DGR��Q¼R�6HJPHQW·YHLV�����IXURV�
Q¼R�SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO������[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �������

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

3DUD�R�ÇQGLFH�JOREDO�GH�SHUGDV�GR�EORFR��IRUDP�DGRWDGDV�DV�HVSHVVXUDV�GH�MXQWDV�PÂGLDV�UHDLV��+� ������FP�H�9 ����FP�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

)DWRV�YHULILFDGRV�QD�REUD��TXH�SRVVDP�MXVWLILFDU�DV�FDXVDV�GDV�SHUGDV�

,QLFLDOPHQWH�RV�EORFRV� HUDP� UHFHELGRV�GH� IRUPD� WUDGLFLRQDO�� LQFOXVLYH�KDYLD�R�GXSOR�PDQXVHLR�GRV�EORFRV�
SRVWHULRUPHQWH��Â�TXH�RSWDUDP�SHOR�UHFHELPHQWR�GH�SDOOHWV�

1HVWH�SHUÇRGR��VÐ�HVWDYDP�WUDEDOKDQGR�FRP�R�EORFR�GH����,VWR�SRGH�H[SOLFDU�DV�GLIHUHQ¾DV�QRV�ÇQGLFHV�GH
SHUGDV�GH���FP�H��FP��1¼R�KRXYH�PRGXOD¾¼R�GDV�SDUHGHV��R�TXH�RFDVLRQRX�D�QHFHVVLGDGH�GH�FRUWHV�GH
EORFRV�D�Õ�

$V�YHUJDV�IRUDP�FRQIHFFLRQDGDV�XWLOL]DQGR�VH�RV�SUÐSULRV�EORFRV�

(VWRTXHV�LQDGHTXDGRV�QRV�ORFDLV�GH�DSOLFD¾¼R�



��������3URMHWR�3HUGDV���6(1$,

���

�$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P���EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR��WUDQVSRUWH�IHLWR�FRP�SDOOHW��H�EORFRV�H�WLMRORV�FRUWDGRV
FRP�VHUUD�HOÂWULFD

&ÐGLJR�

�����������������

0DWHULDO %ORFR� GH� FRQFUHWR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQW·YHO
QàPHUR� GH� IXURV� HQWUH� �� H� ���� SDVVDQWHV� VHP� IXQ¾¼R
HVWUXWXUDO���[��[���

&ÐGLJR�

��������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �����

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �����

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �����P� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD ����P� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]
�FRPSULPHQWR ����P�

������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

2�YDORU�GH�UHIHUÃQFLD�DGRWDGR�IRL�GH�������XQ�P�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

1R� UHFHELPHQWR� FRQIHULX�VH� D� TXDQWLGDGH� UHFHELGD� FRP� D� QRWD� ILVFDO�� XWLOL]DQGR�VH� R� SURFHGLPHQWR
GHVFULWR�QD�PHWRGRORJLD�GD�SHVTXLVD��R�PHVPR�RFRUUHQGR�FRP�D�YHULILFD¾¼R�GDV�GLPHQV×HV��Q¼R�VHQGR
HIHWXDGDV�PHGLGDV�TXDQWR�D�SODQLFLGDGH�GDV�IDFHV��REVHUYRX�VH��SRU�LQVSH¾¼R�YLVXDO�TXH��D�PDLRULD�GRV
EORFRV�DSUHVHQWD�VH�IRUD�GDV�HVSHFLILFD¾×HV�GHILQLGDV�QD�QRUPD�������JHUDQGR�HOHYDGR�ÇQGLFH�GH�SHUGDV�
RUD�SRU�DSUHVHQWDU�VXSHUIÇFLHV� LUUHJXODUHV��GHIRUPD¾×HV�� IDOWD�GH�KRPRJHQHLGDGH��GHVYLRV�GLPHQVLRQDLV
RUD�DOÂP��RUD�DTXÂP�GRV�OLPLWHV�WROHUDGRV��SRXFD�UHVLVWÃQFLD�

9HULILFRX�VH� D� EDL[D� TXDOLGDGH� GRV� EORFRV�� WHQGR� HP� YLVWD� TXHEUDUHP�VH� FRP� PXLWD� IDFLOLGDGH� QR
PDQXVHLR�GXUDQWH�D�GHVFDUJD�GR�FDPLQK¼R��TXH�IRL�IHLWR�GLUHWDPHQWH�QR�ORFDO�GHILQLWLYR�SDUD�HVWRTXH�
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2EVHUYD¾×HV�q�FRQWLQXD¾¼R

1D�HVWRFDJHP�

2V�EORFRV�IRUDP�HVWRFDGRV�GLUHWDPHQWH�QR�VROR��HP�ORFDO�SODQR��PDV�VXMHLWR�ºV�LQWHPSÂULHV�H�HP�SLOKDV
Q¼R�XQLIRUPHV�VXSHULRUHV�D�����P�

1D�DSOLFD¾¼R

2�WUDQVSRUWH�KRUL]RQWDO��GR�HVWRTXH�SDUD�R�SDYLPHQWR�WÂUUHR�RX�DWÂ�R�JXLQFKR��IRL�IHLWR�HP�FDUUR�GH
P¼R�FRQYHQFLRQDO�H�R�WUDQVSRUWH�YHUWLFDO�SDUD�DV�ODMHV�IRL�IHLWR�DWUDYÂV�GH�JXLQFKR�

)RUDP�FRQVLGHUDGRV�FRPR�EORFRV�FRUWDGRV�QD�SDUHGH�DTXHOHV�TXH�DSUHVHQWDUDP�GLPHQV×HV�LQIHULRUHV
DV�HVSHFLILFDGDV�QR�SURMHWR��$�REUD�Q¼R�GLVS×HV�GH�EORFRV�IUDFLRQDGRV�

1¼R�KRXYH�UHDSURYHLWDPHQWR�GRV�UHVWRV�GRV�EORFRV�FRUWDGRV�
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���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P��� EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� HTXLSDPHQWR� GH� WUDQVSRUWHV� GLIHUHQWH� GH� SDOOHW� RX
FDUULQKR�HVSHFÇILFR��%ORFRV�WLMRORV�FRUWDGRV�PDQXDOPHQWH�

&ÐGLJR�

������������������

0DWHULDO %ORFR� FHU¸PLFR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQW·YHO�
QàPHUR�GH�HQWUH���H����SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO���
[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �����

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

���XQ�P����GHILQLGR�SHOR�HQJHQKHLUR�GD�REUD�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

1¼R� KRXYH� SHUGD� DGYLQGD� GR� DWR� GR� UHFHELPHQWR� TXDQWR� D� GLIHUHQ¾D� HQWUH� D� SHUFHQWDJHP� GD
TXDQWLGDGH�SDJD�H�GD�UHFHELGD��SRLV�VRPHQWH�HUDP�SDJRV�RV�EORFRV�HIHWLYDPHQWH�UHFHELGRV��(QWUHWDQWR�
GXUDQWH� R� SHUÇRGR� GH� REVHUYD¾¼R� HQWUH� 9,� H� 9)�� � RFRUUHX� D� TXHEUD� GH� WLMRORV� QR� DWR� GR
GHVFDUUHJDPHQWR� DWÂ� R� HVWRTXH�� JHUDQGR� XPD� SHUGD� GD� RUGHP� GH� ���� ��� HVFODUHFHQGR� SDUWH� GR
LQGLFDGRU� JOREDO� GH� SHUGDV� GHVWH�PDWHULDO�� 9HULILFRX�VH� D� EDL[D� TXDOLGDGH� GRV� EORFRV�� WHQGR� HP� YLVWD
TXHEUDUHP�VH� GXUDQWH� D� GHVFDUJD� GR� FDPLQK¼R�� TXH� IRL� IHLWD� QD� FDO¾DGD� SàEOLFD�� WHQGR� HP� YLVWD� D
LPSRVVLELOLGDGH�GH�PDQREUD�GR�PHVPR�GHQWUR�GR�FDQWHLUR�GH�REUD��JHUDQGR�DVVLP�XP�GXSOR�PDQXVHLR
GR�PDWHULDO�

1D�HVWRFDJHP�

1¼R� IRL� FRQWDELOL]DGD� SHUGD� GH� EORFRV� QD� IDVH� GH� HVWRFDJHP�� (VFODUHFH�VH� TXH� RV� EORFRV� IRUDP
HVWRFDGRV�GLUHWDPHQWH�QR�VROR��HP�ORFDO�SODQR��PDV�VXMHLWR�ºV� LQWHPSÂULHV�H�HP�SLOKDV�Q¼R�XQLIRUPHV
VXSHULRUHV�D����P�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV���FRQWLQXD¾¼R

1D�DSOLFD¾¼R

$WULEXL�VH�º�IDVH�GH�DSOLFD¾¼R�R�PDLRU�SHUFHQWXDO�GH�SHUGDV�GH�EORFRV��GD�RUGHP�GH��������GH�WLMRORV
FRUWDGRV��GHYLGR�D� LQH[LVWÃQFLD�GH�EORFRV� IUDFLRQDGRV��DVVRFLDGR�D�YDULD¾¼R�GDV�GLPHQV×HV�GRV�EORFRV
JHUDQGR�XP�FRQVXPR�DGLFLRQDO�D��PDLV�GD�RUGHP�GH������XQ�P������R�TXH�MXVWLILFD�R�LQGLFDGRU�JOREDO�GH
SHUGDV�REWLGR��RX�VHMD�����

9DOH�VDOLHQWDU�TXH�R�SURFHGLPHQWR�DGRWDGR�SDUD�R�WUDQVSRUWH�WDQWR�KRUL]RQWDO�TXDQWR�YHUWLFDO�DGRWDGR
LPSHGLX�SDUD�RFRUUHU�SHUGDV�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P��� EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� HTXLSDPHQWR� GH� WUDQVSRUWHV� GLIHUHQWH� GH� SDOOHW� RX
FDUULQKR�HVSHFÇILFR��%ORFRV�WLMRORV�FRUWDGRV�PDQXDOPHQWH�

&ÐGLJR�

������������������

0DWHULDO %ORFR� FHU¸PLFR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQWDYHO�
QàPHUR�GH�HQWUH���H����SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO���
[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�P�

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �����

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

���XQ�P����GHILQLGR�SHOR�HQJHQKHLUR�GD�REUD�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

1¼R� KRXYH� SHUGD� DGYLQGD� GR� DWR� GR� UHFHELPHQWR� TXDQWR� D� GLIHUHQ¾D� HQWUH� D� SHUFHQWDJHP� GD
TXDQWLGDGH�SDJD�H�GD�UHFHELGD��SRLV�VRPHQWH�HUDP�SDJRV�RV�EORFRV�HIHWLYDPHQWH�UHFHELGRV��(QWUHWDQWR�
GXUDQWH� R� SHUÇRGR� GH� REVHUYD¾¼R� HQWUH� 9,� H� 9)�� � RFRUUHX� D� TXHEUD� GH� WLMRORV� QR� DWR� GR
GHVFDUUHJDPHQWR� DWÂ� R� HVWRTXH� JHUDQGR� XPD� SHUGD� GD� RUGHP� GH� ���� ��� HVFODUHFHQGR� SDUWH� GR
LQGLFDGRU�JOREDO�GH�SHUGDV�GHVWH�PDWHULDO�

2EVHUYRX�VH�� SRU� LQVSH¾¼R� YLVXDO� TXH� JHUDOPHQWH� RV� EORFRV� FHU¸PLFRV� DSUHVHQWDP�VH� IRUD� GDV
HVSHFLILFD¾×HV� GHILQLGDV� SHOD� QRUPD� EUDVLOHLUD� Q��� ������ � QR� TXH� FRQFHUQH� D�� LUUHJXODULGDGH� GDV
VXSHUIÇFLHV��SODQH]D�GDV�IDFHV��GHIRUPD¾×HV��IDOWD�GH�KRPRJHQHLGDGH��GHVYLRV�GLPHQVLRQDLV��RUD�DOÂP�RUD
DTXÂP��GRV�OLPLWHV�WROHUDGRV��SRXFD�UHVLVWÃQFLD�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV���FRQWLQXD¾¼R

9HULILFRX�VH� D� EDL[D� TXDOLGDGH� GRV� EORFRV�� WHQGR� HP� YLVWD� TXHEUDUHP�VH� GXUDQWH� D� GHVFDUJD� GR
FDPLQK¼R�� TXH� IRL� IHLWD� QD� FDO¾DGD� SàEOLFD�� WHQGR� HP� YLVWD� D� LPSRVVLELOLGDGH� GH�PDQREUD� GR�PHVPR
GHQWUR�FDQWHLUR�GH�REUD��JHUDQGR�DVVLP�XP�GXSOR�PDQXVHLR�GR�PDWHULDO�

WUDQVSRUWH�SDUD�R�ORFDO�GHILQLWLYR�GH�HVWRFDJHP�IRL� IHLWR�HP�FDUURV�SRUWD�SDOOHW��&RQWXGR�QR�LQÇFLR�GD
FROHWD�GH�GDGRV�HVVH�WUDQVSRUWH�HUD�IHLWR�HP�FDUUR�GH�P¼R�

1D�HVWRFDJHP�

2V�EORFRV�IRUDP�HVWRFDGRV�GLUHWDPHQWH�QR�VROR��HP�ORFDO�SODQR��PDV�VXMHLWR�ºV�LQWHPSÂULHV�H�HP�SLOKDV
Q¼R�XQLIRUPHV�VXSHULRUHV�D�����P��QHVWD�IDVH�Q¼R�IRL�REVHUYDGR�QHQKXPD�SHUGD�GH�EORFRV��

1D�DSOLFD¾¼R

&RQFHQWUD�VH� QD� DSOLFD¾¼R�R�PDLRU� SHUFHQWXDO� GH� SHUGDV� GH� EORFRV� GD� RUGHP� GH� ������� GH� WLMRORV
FRUWDGRV�GHYLGR�D�LQH[LVWÃQFLD�GH�EORFRV�IUDFLRQDGRV��DVVRFLDGR�D�HOHYDGD�YDULD¾¼R�GDV�GLPHQV×HV�GRV
EORFRV� JHUDQGR� XP� FRQVXPR� D�PDLV� GR� GH� UHIHUÃQFLD� GD� RUGHP� GH� ����� XQ�P� ��� �� R� TXH� MXVWLILFD� R
LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR��RX�VHMD������

9DOH� VDOLHQWDU� TXH� R� SURFHGLPHQWR� DGRWDGR� SDUD� R� WUDQVSRUWH� WDQWR� KRUL]RQWDO� TXDQWR� YHUWLFDO
FRQFRUUHX� SDUD� HYLWDU� D� RFRUUÃQFLD� GH� SHUGDV�� SRLV� GR� HVWRTXH� SDUD� R� SDYLPHQWR� WÂUUHR� RX� DWÂ� R
JXLQFKR��IRL�IHLWR�HP�FDUUR�SRUWD�SDOOHW�H�R�WUDQVSRUWH�YHUWLFDO�SDUD�DV�ODMHV�IRL�IHLWR�DWUDYÂV�GR�HOHYDGRU�
'DÇ�RV�WLMRORV�IRUDP�GLVWULEXÇGRV�SRU�SDYLPHQWR�H�SRU�SRVWR�GH�VHUYL¾R�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P��� EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� WUDQVSRUWH� FRP� SDOOHW�� EORFRV�WLMRORV� FRUWDGRV
PDQXDOPHQWH�

&ÐGLJR�

�����������������

0DWHULDO %ORFR� FHU¸PLFR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQWDYHO�
QàPHUR�GH�IXUR�PHQRU�RX� LJXDO�D���� �FRP�IXURV�SDVVDQWHV�
VHP�IXQ¾¼R�HVWUXWXUDO�GLPHQV×HV�GH���[����[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ���XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ��������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

���XQ�P����HVSHFLILFDGR�SHOR�HQJHQKHLUR�GD�REUD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

1¼R�KRXYH�SHUGD�QR�DWR�GR�UHFHELPHQWR�TXDQWR�D�GLIHUHQ¾D�HQWUH�D�SHUFHQWDJHP�GD�TXDQWLGDGH�SDJD
H� GD� UHFHELGD�� SRLV� VRPHQWH� HUDP� SDJRV� RV� EORFRV� HIHWLYDPHQWH� UHFHELGRV�� 9DOH� VDOLHQWDU� TXH� QHP
VHPSUH� IRL�SRVVÇYHO� YHULILFDU�H�RX� FRQWDELOL]DU�RV�EORFRV�TXHEUDGRV�QR� DWR�GD�HQWUHJD�� FRP�SUHFLV¼R�
PDV�FRPR�RV�EORFRV�HQWUHJXHV��QHVWD�REUD��VHPSUH�XOWUDSDVVDYDP�R�YDORU�VROLFLWDGR�GD�RUGHP�GH�����
DFUHGLWD�VH� TXH� HVWH� SHUFHQWXDO�� D� PDLV�� WHQKD� VLGR� VXILFLHQWH� SDUD� VREUHSRU� HYHQWXDLV� TXHEUDV� TXH
SRVVDP�WHU�KDYLGR��/RJR�Q¼R�KRXYH�FRQWULEXL¾¼R�GHVVD�IDVH�SDUD�R�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR

1D�HVWRFDJHP�

7HQGR�HP�YLVWD�DR�GXSOR�PDQXVHLR�VRIULGR�HQWUH�R�GHVFDUUHJR�H�R�ORFDO�GHILQLWLYR�GR�HVWRTXH�YHULILFRX�
VH�XPD�SHUGD�GD�RUGHP�GH�����FRUUHVSRQGHQWH�D�TXHEUD�GRV�EORFRV�� MXVWLILFDQGR�SDUWH�GR�LQGLFDGRU
JOREDO�GH�SHUGDV�GHVWH�PDWHULDO�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV���FRQWLQXD¾¼R

1D�DSOLFD¾¼R

1HVWD�IDVH�FRQFHQWUD�VH�R�PDLRU�SHUFHQWXDO�GH�SHUGDV�GH�EORFRV�GD�RUGHP�GH��������FRUUHVSRQGHQWH
DRV�EORFRV�FRUWDGRV�QD�SDUHGH��SRU�Q¼R�KDYHU�R�HTXLYDOHQWH�DR�PHLR�EORFR�RX�RXWUD� IUD¾¼R�DSOLFDGD
TXDQGR�GD�LQFRPSDWLELOLGDGH�GRV�VXEVLVWHPDV�FRQVWUXWLYRV��$GLFLRQD�VH��D�HVWD�SHUGD�D�SURYHQLHQWH�GD
YDULD¾¼R� GLPHQVLRQDO� GRV� EORFRV� � WRGDV� SDUD�PHQRV� JHUDQGR� XP� FRQVXPR� GD� RUGHP� GH� ��� EORFRV
FRQWUD����HVSHFLILFDGR�SHOR�HQJHQKHLUR�GD�REUD�

'HVWD�IRUPD�HQWHQGH�VH�FRQVROLGDGR�R�UHVXOWDGR�REWLGR�SUD�R�LQGLFDGRU�GH�SHUGDV�JOREDO��RX�VHMD����
QD� IDVH� GH� HVWRFDJHP�� ����� �� QD� IDVH� GH� DSOLFD¾¼R�� PDLV� XP� SHUFHQWXDO� D� DOXVLYR� º� YDULD¾¼R� GDV
GLPHQV×HV�GRV�EORFRV�MXVWLILFD�VH�R�YDORU�REWLGR�GH�SHUGD�JOREDO��FRUUHVSRQGHQWH�D������



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD�P���EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� WUDQVSRUWH� FRP� SDOOHW�� EORFRV�WLMRORV� FRUWDGRV
PDQXDOPHQWH

&ÐGLJR�

�����������������

0DWHULDO %ORFR� FHU¸PLFR� UHWDQJXODU�� YD]DGR�� Q¼R� VHJPHQW·YHO�� QXP�
)XURV� HQWUH� �� H� ��� SDVVDQWDV�� VHP� IXQ¾¼R� HVWUXWXUDO�
��[��[��

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�Pß

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ��������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

&RQVXPR�WHÐULFR� �������XQ�Pß��DV�EXLOW���FRQWDGR�HP�DOJXPDV�SDUHGHV�QD�REUD�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

)RL�FRQVLGHUDGR�R�Ô�EORFR�HTXLYDOHQWH�D�����EORFR�LQWHLUR�H�R�����GR�EORFR�HTXLYDOHQWH�D������EORFR
LQWHLUR�

2EVHUYRX�VH�TXH�TXDQGR�R�EORFR�HUD�TXHEUDGR�SDUD�FRORFD¾¼R�QD�SDUHGH��GLILFLOPHQWH�R�SHGD¾R�Q¼R
XWLOL]DGR�QR�PRPHQWR�HUD�UHDSURYHLWDGR��PXLWDV�YH]HV��LQFOXVLYH��SRUTXH�ILFDYD�HP�SHGD¾RV��6RPHQWH
HP�DOJXPDV�REVHUYD¾×HV��YHULILFRX�VH�TXH�R�FRUWH�GRV�EORFRV�HUD�IHLWR�SRU�VHUUD�FLUFXODU�SRUW·WLO
UHIULJHUDGD�D�·JXD��R�TXH�SHUPLWLD�R�DSURYHLWDPHQWR�GRV�GRLV�SHGD¾RV�GR�EORFR�FRUWDGR��+DYLD�D
QHFHVVLGDGH�GH�DPDUUD¾¼R�HQWUH�SDUHGHV�GH�EORFRV�JUDQGHV�H�DV�GH�EORFRV�SHTXHQRV��JHUDQGR�PDLV
FRUWHV�QRV�EORFRV��2XWUR�IDWR�TXH�FRQWULEXLX�SDUD�R�DXPHQWR�GR�QàPHUR�GH�EORFRV�FRUWDGRV�QD
SDUHGH�IRL�D�IDOWD�GH�FRPSDWLELOLGDGH�HQWUH�DV�YHUJDV�H�FRQWUD�YHUJDV�H�RV�EORFRV��JHUDQGR�FRUWHV�RV
PDLV�GLYHUVRV�QR�PDWHULDO��3RGH�VH�FRQFOXLU�TXH�R�ÇQGLFH�GH�SHUGD�GHYLGR�DR�FRUWH�GH�EORFRV�QD�SDUHGH
IRL�GH�DR�PHQRV��������FRQVLGHUDQGR�VH�TXH�PHWDGH�GR�EORFR�SHUGLD�VH�
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2EVHUYD¾×HV�q�FRQWLQXD¾¼R

$�HVWRFDJHP�GRV�EORFRV�HP�SLOKDV�PXLWR�DOWDV�SRGH�WHU�FRODERUDGR�QR�ÇQGLFH�GH�SHUGDV��XPD�YH]�TXH�D
UHWLUDGD� GRV� PHVPRV� GDV� SLOKDV� HUD� GLILFXOWDGD�� 2� WUDQVSRUWH� GRV� EORFRV� HUD� UHDOL]DGR� DWUDYÂV� GH
FDUULQKRV�HVSHFLDLV�FRP�R�DX[ÇOLR�GH�HVSÂFLHV�GH�SDOOHWV��2V�EORFRV�HUDP�FRORFDGRV�QRV�SDOOHWV�QR�ORFDO
GH� HVWRFDJHP� H� WUDQVSRUWDGRV� SHOR� JXLQFKR� DWÂ� RV� SDYLPHQWRV�� 1RV� SDYLPHQWRV� RV� EORFRV� HUDP
UHWLUDGRV� GRV� SDOOHWV� H� HPSLOKDGRV� QRYDPHQWH�� 0XLWDV� YH]HV� RV� PHVPRV� HUDP� QRYDPHQWH
WUDQVSRUWDGRV�PDQXDOPHQWH�RX�DWUDYÂV�GH�FDUULQKR�GH�P¼R�DWÂ�R�SRVWR�GH�WUDEDOKR�GR�SHGUHLUR�

2V�EORFRV�HUDP�HVWRFDGRV�QR�WHUUHQR�DR� ODGR�GD�REUD��FDQWHLUR�DX[LOLDU�q�FHUFDGR���PDV�DFUHGLWD�VH
TXH�HVWH� IDWRU�Q¼R� LQIOXHQFLRX�QR� ÇQGLFH�GH�SHUGDV��XPD�YH]�TXH�HVWH� WUDMHWR�HUD�YHQFLGR�DWUDYÂV�GR
FDUULQKR�HVSHFLDO�FRP�SQHXV�GH�ERUUDFKD��(VWH�WUDQVSRUWH�GR�HVWRTXH�SDUD�R�SDYLPHQWR�� LQLFLDOPHQWH
HUD�IHLWR�FRP�R�FDUULQKR�GH�P¼R��VHQGR�TXH�HP�DSUR[LPDGDPHQWH�����GR�SHUÇRGR�DQDOLVDGR�XWLOL]RX�
VH�R�FDUULQKR�HVSHFÇILFR�SDUD�WUDQVSRUWH�q�XWLOL]DQGR�SDOOHWV�DUUXPDGRV�QD�REUD

'HVWD�IRUPD��SRGH�VH�FRQFOXLU�TXH�������GDV�SHUGDV�Q¼R�IRUDP�H[SOLFDGDV��GHYHQGR�WHU�FRPR�FDXVDV
SULQFLSDLV�R�H[FHVVR�GH�PDQXVHLRV�GR�PDWHULDO��D�QHJOLJÃQFLD�GD�P¼R�GH�REUD��RV�EORFRV�TXH�DR�VHUHP
TXHEUDGRV�FRP�D�FROKHU�GH�SHGUHLUR�DFDEDYDP�VHQGR�WRWDOPHQWH�GHVWUXÇGRV��D�GHILFLÃQFLD�QD
DUPD]HQDJHP��TXHEUDV�QR�GHVFDUUHJDPHQWR�H�RXWUDV�
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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD��P�����EORFRV�WLMRORV�� VHP�SURMHWR�HVSHFÇILFR��FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� WUDQVSRUWH� FRP� SDOOHW�� EORFRV�WLMRORV� FRUWDGRV
PDQXDOPHQWH

&ÐGLJR�

�����������������

0DWHULDO %ORFR� FHU¸PLFR� UHWDQJXODU�� YD]DGR�� Q¼R� VHJPHQW·YHO�� QXP�
)XURV� HQWUH� �� H� ��� SDVVDQWDV�� VHP� IXQ¾¼R� HVWUXWXUDO�
�[��[��

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�Pß

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

&RQVXPR�WHÐULFR� �������XQ�Pß��DV�EXLOW��PHGLGR�HP�DOJXPDV�SDUHGHV�GD�REUD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

2EVHUYRX�VH�TXH�R�EORFR�HP�HVWXGR�Â�GH�EDL[D�TXDOLGDGH��WDQWR�HP�UHOD¾¼R�DR� IRUPDWR�JHRPÂWULFR
FRPR�QD�IUDJLOLGDGH�GR�PDWHULDO��R�TXH�SRGH�WHU�FRQWULEXÇGR�QR�ÇQGLFH�GH�SHUGD��,PSRUWDQWH��WDPEÂP
IRL�R�IDWR�GH�Q¼R�H[LVWLU�R�HTXLYDOHQWH�D�Ô�EORFR�D�REUD�R�TXH�OHYRX�D�XP�DOWR� ÇQGLFH�GH�TXHEUD�GR
PDWHULDO� QD� SDUHGH� ������� ���� 2EVHUYRX�VH� TXH� TXDQGR� R� EORFR� HUD� TXHEUDGR� SDUD� FRORFD¾¼R� QD
SDUHGH�� GLILFLOPHQWH� R� SHGD¾R� Q¼R� XWLOL]DGR� QR�PRPHQWR� HUD� UHDSURYHLWDGR�� PXLWDV� YH]HV�� LQFOXVLYH�
SRUTXH�ILFDYD�HP�SHGD¾RV��6RPHQWH�HP�DOJXPDV�REVHUYD¾×HV��YHULILFRX�VH�TXH�R�FRUWH�GRV�EORFRV�HUD
IHLWR�SRU�VHUUD�FLUFXODU�SRUW·WLO�UHIULJHUDGD�D�·JXD��R�TXH�SHUPLWLD�R�DSURYHLWDPHQWR�GRV�GRLV�SHGD¾RV
GR�EORFR�FRUWDGR��+DYLD�D�QHFHVVLGDGH�GH�DPDUUD¾¼R�HQWUH�SDUHGHV�GH�EORFRV�JUDQGHV�H�DV�GH�EORFRV
SHTXHQRV��JHUDQGR�PDLV�FRUWHV�QRV�EORFRV��2XWUR�IDWR�TXH�FRQWULEXLX�SDUD�R�DXPHQWR�GR�QàPHUR�GH
EORFRV�FRUWDGRV�QD�SDUHGH� IRL�D� IDOWD�GH�FRPSDWLELOLGDGH�HQWUH�DV�YHUJDV�H�FRQWUD�YHUJDV�H�RV�EORFRV�
JHUDQGR�FRUWHV�RV�PDLV�GLYHUVRV�QR�PDWHULDO��3RGH�VH�FRQFOXLU�TXH�R�ÇQGLFH�GH�SHUGD�GHYLGR�DR�FRUWH
GH�EORFRV�QD�SDUHGH�IRL�GH�DR�PHQRV��������FRQVLGHUDQGR�VH�TXH�PHWDGH�GR�EORFR�SHUGLD�VH�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV�q�FRQWLQXD¾¼R

$�HVWRFDJHP�GRV�EORFRV�HP�SLOKDV�PXLWR�DOWDV�SRGH�WHU�FRODERUDGR�QR�ÇQGLFH�GH�SHUGDV��XPD�YH]�TXH�D
UHWLUDGD� GRV� PHVPRV� GDV� SLOKDV� HUD� GLILFXOWDGD�� 2� WUDQVSRUWH� GRV� EORFRV� HUD� UHDOL]DGR� DWUDYÂV� GH
FDUULQKRV�HVSHFLDLV�FRP�R�DX[ÇOLR�GH�HVSÂFLHV�GH�SDOOHWV��2V�EORFRV�HUDP�FRORFDGRV�QRV�SDOOHWV�QR�ORFDO
GH� HVWRFDJHP� H� WUDQVSRUWDGRV� SHOR� JXLQFKR� DWÂ� RV� SDYLPHQWRV�� 1RV� SDYLPHQWRV� RV� EORFRV� HUDP
UHWLUDGRV� GRV� SDOOHWV� H� HPSLOKDGRV� QRYDPHQWH�� 0XLWDV� YH]HV� RV� PHVPRV� HUDP� QRYDPHQWH
WUDQVSRUWDGRV�PDQXDOPHQWH�RX�DWUDYÂV�GH�FDUULQKR�GH�P¼R�DWÂ�R�SRVWR�GH�WUDEDOKR�GR�SHGUHLUR�

2V�EORFRV�HUDP�HVWRFDGRV�QR�WHUUHQR�DR� ODGR�GD�REUD��FDQWHLUR�DX[LOLDU�q�FHUFDGR���PDV�DFUHGLWD�VH
TXH�HVWH� IDWRU�Q¼R� LQIOXHQFLRX�QR� ÇQGLFH�GH�SHUGDV��XPD�YH]�TXH�HVWH� WUDMHWR�HUD�YHQFLGR�DWUDYÂV�GR
FDUULQKR�HVSHFLDO�FRP�SQHXV�GH�ERUUDFKD��(VWH�WUDQVSRUWH�GR�HVWRTXH�SDUD�R�SDYLPHQWR�� LQLFLDOPHQWH
HUD�IHLWR�FRP�R�FDUULQKR�GH�P¼R��VHQGR�TXH�HP�DSUR[LPDGDPHQWH�����GR�SHUÇRGR�DQDOLVDGR�XWLOL]RX�
VH�R�FDUULQKR�HVSHFÇILFR�SDUD�WUDQVSRUWH�q�XWLOL]DQGR�SDOOHWV�DUUXPDGRV�QD�REUD

'HVWD�IRUPD��SRGH�VH�FRQFOXLU�TXH��������GDV�SHUGDV�Q¼R�IRUDP�H[SOLFDGDV��GHYHQGR�WHU�FRPR�FDXVDV
SULQFLSDLV�R�H[FHVVR�GH�PDQXVHLRV�GR�PDWHULDO��D�QHJOLJÃQFLD�GD�P¼R�GH�REUD��RV�EORFRV�TXH�DR�VHUHP
TXHEUDGRV� FRP� D� FROKHU� GH� SHGUHLUR� DFDEDYDP� VHQGR� WRWDOPHQWH� GHVWUXÇGRV�� D� GHILFLÃQFLD� QD
DUPD]HQDJHP��TXHEUDV�QR�GHVFDUUHJDPHQWR�H�RXWUDV�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD�q�P���EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR
FRP�FRQIHUÃQFLD�GH�PDWHULDO��ORFDO�GH�HVWRFDJHP
LQFOLQDGR��FDUULQKR�HVSHFÇILFR��FRUWH�PDQXDO�

&ÐGLJR�

�����������������

0DWHULDO %ORFR�FRQFUHWR��Q¼R�SDVV��V�IXQ¾¼R�HVWUXWXUDO����[����[
��

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ���

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

'LPHQV×HV����[����[�����(VSHVVXUD�GH�MXQWD��QRPLQDO�������FP��UHDO���YHUWLFDO��������FP��KRUL]RQWDO�������FP�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

2�EORFR�HUD�IDEULFDGR�QD�SUÐSULD�REUD�SRU�RXWUD�HPSUHVD��DVVLP�DSHQDV�RV�EORFRV�LQWHLURV�HUDP�SDJRV�
EORFRV�TXHEUDGRV�Q¼R�HUDP�DFHLWRV�

2�WUDQVSRUWH�HUD�UHDOL]DGR�FRP�FDUULQKR�SODWDIRUPD��FXLGDGRVDPHQWH�SHORV�RSHU·ULRV�

(VWD�REUD�UHDOL]D�R�DVVHQWDPHQWR�GH�FHU¸PLFD�GR�SLVR�DQWHV�GD�H[HFX¾¼R�GD�DOYHQDULD��LVWR�ID]�FRP�TXH
RV�RSHU·ULRV�GHVFDUUHJXHP�RV�EORFRV�QR�ORFDO�GH�XWLOL]D¾¼R�FRP�PDLRU�FXLGDGR��SDUD�SURWHJHU�D
FHU¸PLFD�GH�DUUDQK×HV�H�TXHEUDV�

(VWHV�IDWRUHV�SRGHP�WHU�FRQWULEXÇGR�VHQVLYHOPHQWH�SDUD�R�EDL[R�SHUFHQWXDO�GH�SHUGD�DSUHVHQWDGR�

1¼R�IRL�SRVVÇYHO�FROHWDU�RV�GDGRV�GH�YDULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�H�SHUFHQWXDO�GH�FRUWDGRV�QD
SDUHGH��XPD�YH]�TXH�QR�SHUÇRGR�GHVWD�FROHWD��DV�SDUHGHV�M·�KDYLDP�VLGR�UHYHVWLGDV�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD�q�P���EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR
FRP�FRQIHUÃQFLD�GH�PDWHULDO��ORFDO�GH�HVWRFDJHP
LQFOLQDGR��FDUULQKR�HVSHFÇILFR��FRUWH�PDQXDO�

&ÐGLJR�

�����������������

0DWHULDO %ORFR�FRQFUHWR��UHWDQJXODU��SHUIXUDGR��Q¼R
VHJPHQW·YHO��IXURV�≤����Q¼R�SDVVDQWHV��V�IXQ¾¼R
HVWUXWXUDO�����[���[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������XQ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ���

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� �

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH ���

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

'LPHQV×HV�����[����[�����(VSHVVXUD�GH�MXQWD��QRPLQDO�������FP��UHDO���YHUWLFDO��������FP��KRUL]RQWDO�������FP�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

2�EORFR�HUD�IDEULFDGR�QD�SUÐSULD�REUD�SRU�RXWUD�HPSUHVD��DVVLP�DSHQDV�RV�EORFRV�LQWHLURV�HUDP�SDJRV�
EORFRV�TXHEUDGRV�Q¼R�HUDP�DFHLWRV�

2�WUDQVSRUWH�Â�UHDOL]DGR�FRP�FDUULQKR�SODWDIRUPD��FXLGDGRVDPHQWH�SHORV�RSHU·ULRV�

(VWD�REUD�UHDOL]D�R�DVVHQWDPHQWR�GH�FHU¸PLFD�GR�SLVR�DQWHV�GD�H[HFX¾¼R�GD�DOYHQDULD��LVWR�ID]�FRP�TXH
RV�RSHU·ULRV�GHVFDUUHJXHP�RV�EORFRV�QR�ORFDO�GH�XWLOL]D¾¼R�FRP�PDLRU�FXLGDGR��SDUD�SURWHJHU�D
FHU¸PLFD�GH�DUUDQK×HV�H�TXHEUDV�

(VWHV�IDWRUHV�SRGHP�WHU�FRQWULEXÇGR�VHQVLYHOPHQWH�SDUD�R�EDL[R�SHUFHQWXDO�GH�SHUGD�DSUHVHQWDGR�

1¼R�IRL�SRVVÇYHO�FROHWDU�RV�GDGRV�GH�YDULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�H�SHUFHQWXDO�GH�FRUWDGRV�QD
SDUHGH��XPD�YH]�TXH�QR�SHUÇRGR�GHVWD�FROHWD��DV�SDUHGHV�M·�KDYLDP�VLGR�UHYHVWLGDV�



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P��� EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� HTXLSDPHQWR� GH� WUDQVSRUWH� GLIHUHQWH� GH� SDOOHW� RX
FDUULQKR�HVSHFÇILFR���EORFRV�WLMRORV�FRUWDGRV�PDQXDOPHQWH�

&ÐGLJR�

������������������

0DWHULDO %ORFR� FHU¸PLFR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQW·YHO�
QàPHUR�GH�HQWUH���H����SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO����[
���[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�P�

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ��������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

������XQ�P����GHILQLGR�SHOR�HQJHQKHLUR�GD�REUD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

$SHVDU� GH� Q¼R� WHU� KDYLGR� SHUGD� DGYLQGD� GR� DWR� GR� UHFHELPHQWR� TXDQWR� D� GLIHUHQ¾D� HQWUH� D
SHUFHQWDJHP� GD� TXDQWLGDGH� SDJD� H� GD� UHFHELGD�� SRLV�� VRPHQWH� HUDP� SDJRV� RV� EORFRV� HIHWLYDPHQWH
UHFHELGRV��&RQFHQWUD�VH�QHVWD�IDVH�D�SHUGD�PDLV�HOHYDGD�GRV�EORFRV��GD�RUGHP�GH��������GHFRUUHQWH
GD�EDL[D�UHVLVWÃQFLD�GRV�PHVPRV�H�GR�GXSOR�PDQXVHLR��GHVGH�TXH�RV�EORFRV�IRUDP�GHVFDUUHJDGRV�QR
ORFDO�LQWHUPHGL·ULR�GH�HVWRTXH��MXVWLILFDQGR�VH�SDUWH�GR�LQGLFDGRU�JOREDO�GH�SHUGDV�

(QIDWL]D�VH� D� EDL[D� TXDOLGDGH� GRV� EORFRV�� WHQGR� HP� YLVWD� TXHEUDUHP�VH� GXUDQWH� D� GHVFDUJD� GR
FDPLQK¼R�� TXH� IRL� IHLWD� QD� FDO¾DGD� SàEOLFD�� WHQGR� HP� YLVWD� D� LPSRVVLELOLGDGH� GH�PDQREUD� GR�PHVPR
GHQWUR�GR�FDQWHLUR�GH�REUD��JHUDQGR�DVVLP�XP�GXSOR�PDQXVHLR�GR�PDWHULDO�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV�q�FRQWLQXD¾¼R

1D�HVWRFDJHP�

$SHVDU�GH�Q¼R�WHU�VLGR�FRQWDELOL]DGD�D�SHUGD�GH�EORFRV�QHVWD�IDVH��FRQVLGHUD�VH�TXH�RFRUUHX�SHUGD�GH
FRUUHQWH�GR�GXSOR�PDQXVHLR�

(VFODUHFH�VH� TXH� RV� EORFRV� IRUDP� HVWRFDGRV� GLUHWDPHQWH� QR� VROR�� HP� ORFDO� SODQR�� PDV� VXMHLWR� ºV
LQWHPSÂULHV�H�HP�SLOKDV�Q¼R�XQLIRUPHV�VXSHULRUHV�D�����P�

1D�DSOLFD¾¼R

$WULEXL�VH�D�HVWD�IDVH�DV�VHJXLQWHV�FRQWULEXL¾×HV�DR�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR��SHUGDV�GH�EORFRV
GD�RUGHP�GH�������GH�WLMRORV�FRUWDGRV��GHYLGR�D�LQH[LVWÃQFLD�GH�EORFRV�IUDFLRQDGRV�H��SHUGDV�GHYLGR�º
YDULD¾¼R�GDV�GLPHQV×HV�GRV�EORFRV�JHUDQGR�XP�FRQVXPR�DGLFLRQDO�D��PDLV�GD�RUGHP������EORFRV�P���

R�TXH�MXVWLILFD�R�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR������

9DOH� VDOLHQWDU� TXH� R� SURFHGLPHQWR� DGRWDGR� SDUD� R� WUDQVSRUWH� WDQWR� KRUL]RQWDO� TXDQWR� YHUWLFDO
FRQWULEXLX�SDUD�RFRUUÃQFLD�GH�SHUGDV��Q¼R�TXDQWLILFDGDV���



��������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD� �P��� EORFRV�WLMRORV�� VHP� SURMHWR� HVSHFÇILFR�� FRP
FRQIHUÃQFLD� GD� TXDQWLGDGH� UHFHELGD�� ORFDO� GH� HVWRFDJHP
SODQR�� HTXLSDPHQWR� GH� WUDQVSRUWH� GLIHUHQWH� GH� SDOOHW� RX
FDUULQKR�HVSHFÇILFR��%ORFRV�WLMRORV�FRUWDGRV�PDQXDOPHQWH�

&ÐGLJR�

������������������

0DWHULDO %ORFR� FHU¸PLFR�� UHWDQJXODU�� SHUIXUDGR�� Q¼R� VHJPHQWDYHO�
QàPHUR�GH�HQWUH���H����SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO����[
���[���

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� ������XQ�P�

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ��������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ��������

,QGLFDGRUHV

3DUFLDLV

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

�����XQ�P����GHILQLGR�SHOR�HQJHQKHLUR�GD�REUD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1R�UHFHELPHQWR��

$SHVDU� GH� Q¼R� WHU� KDYLGR� SHUGD� DGYLQGD� GR� DWR� GR� UHFHELPHQWR� TXDQWR� D� GLIHUHQ¾D� HQWUH� D
SHUFHQWDJHP� GD� TXDQWLGDGH� SDJD� H� GD� UHFHELGD�� SRLV�� VRPHQWH� HUDP� SDJRV� RV� EORFRV� HIHWLYDPHQWH
UHFHELGRV��&RQFHQWUD�VH�QHVWD�IDVH�D�SHUGD�PDLV�HOHYDGD�GRV�EORFRV��GD�RUGHP�GH��������GHFRUUHQWH
GD�EDL[D�UHVLVWÃQFLD�GRV�PHVPRV�H�GR�GXSOR�PDQXVHLR��GHVGH�TXH�RV�EORFRV�IRUDP�GHVFDUUHJDGRV�QR
ORFDO�LQWHUPHGL·ULR�GH�HVWRTXH��MXVWLILFDQGR�VH�SDUWH�GR�LQGLFDGRU�JOREDO�GH�SHUGDV�

(QIDWL]D�VH� D� EDL[D� TXDOLGDGH� GRV� EORFRV�� WHQGR� HP� YLVWD� TXHEUDUHP�VH� GXUDQWH� D� GHVFDUJD� GR
FDPLQK¼R�� TXH� IRL� IHLWD� QD� FDO¾DGD� SàEOLFD�� WHQGR� HP� YLVWD� D� LPSRVVLELOLGDGH� GH�PDQREUD� GR�PHVPR
GHQWUR�GR�FDQWHLUR�GH�REUD��JHUDQGR�DVVLP�XP�GXSOR�PDQXVHLR�GR�PDWHULDO�



��������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV���FRQWLQXD¾¼R

1D�HVWRFDJHP�

$SHVDU�GH� Q¼R� WHU� VLGR� FRQWDELOL]DGD� D� SHUGD� GH� EORFRV� QHVWD� IDVH�� FRQVLGHUD�VH� TXH�RFRUUHX� SHUGD
GHFRUUHQWH�GR�GXSOR�PDQXVHLR�

(VFODUHFH�VH� TXH� RV� EORFRV� IRUDP� HVWRFDGRV� GLUHWDPHQWH� QR� VROR�� HP� ORFDO� SODQR�� PDV� VXMHLWR� ºV
LQWHPSÂULHV�H�HP�SLOKDV�Q¼R�XQLIRUPHV�VXSHULRUHV�D�����P�

1D�DSOLFD¾¼R

$WULEXL�VH�D�HVWD�IDVH�DV�VHJXLQWHV�FRQWULEXL¾×HV�DR�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR��SHUGDV�GH�EORFRV
GD�RUGHP�GH��������GH�WLMRORV�FRUWDGRV��GHYLGR�D�LQH[LVWÃQFLD�GH�EORFRV�IUDFLRQDGRV�H��SHUGDV�GHYLGR�º
YDULD¾¼R�GDV�GLPHQV×HV�GRV�EORFRV�JHUDQGR�XP�FRQVXPR�DGLFLRQDO�D��PDLV�GD�RUGHP�������EORFRV�P���

R�TXH�MXVWLILFD�R�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR������

9DOH� VDOLHQWDU� TXH� R� SURFHGLPHQWR� DGRWDGR� SDUD� R� WUDQVSRUWH� WDQWR� KRUL]RQWDO� TXDQWR� YHUWLFDO
FRQWULEXLX�SDUD�RFRUUÃQFLD�GH�SHUGDV��Q¼R�TXDQWLILFDGDV���
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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R $OYHQDULD�XQ��EORFRV�WLMRORV��VHP�SURMHWR�HVSHFÇILFR��FRP
FRQIHUÃQFLD�GH�PDWHULDO��ORFDO�GH�HVWRFDJHP�SODQR�
RXWURV��FRUWH�PDQXDO

&ÐGLJR�

�����������������

0DWHULDO %ORFR�GH�FRQFUHWR��UHWDQJXODU��YD]DGR��Q¼R�VHJPHQW·YHO�
IXURV�����SDVVDQWHV��VHP�IXQ¾¼R�HVWUXWXUDO����[��[��

&ÐGLJR�

�����������������������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����XQ�XQ

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 3HUFHQWXDO�GH�EORFRV�WLMRORV�TXHEUDGRV�QR�UHFHELPHQWR �

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�[��ODUJXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�\��DOWXUD� ������

9DULD¾¼R�GLPHQVLRQDO�GRV�EORFRV�WLMRORV�QD�GLUH¾¼R�]��FRPSULPHQWR� ������

3HUFHQWXDO�GH�EORFRV�WLMRORV�FRUWDGRV�QD�SDUHGH �

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

$GRWRX�VH�D�GLPHQV¼R�QRPLQDO�GRV�EORFRV

)OX[RJUDPD�GR�3URFHVVR

Recebimento Estocagem Aplicação

2EVHUYD¾×HV

1¼R�IRUDP�FRQWDELOL]DGRV�RV�EORFRV�TXHEUDGRV�QR�UHFHELPHQWR�

2V�EORFRV�V¼R�IDEULFDGRV�GHQWUR�GR�FDQWHLUR�SRU�XP�VXE�HPSUHLWHLUR��6¼R�SDJRV�WRGRV�RV�EORFRV�TXH
VDHP�HP�SHUIHLWR�HVWDGR�GR�ORFDO�GH�IDEULFD¾¼R��DTXHOHV�TXH�TXHEUDP�VH�QR�WUDQVSRUWH�DWÂ�R�ORFDO�GH
XWLOL]D¾¼R�V¼R�GH�UHVSRQVDELOLGDGH�GD�FRQVWUXWRUD�

2V�EORFRV� FRUWDGRV�QD�SDUHGH��PHGLQGR�PDLV� GH� ��� FP�H�PHQRV� GH� ��� FP� IRUDP� DGRWDGRV� FRPR
VHQGR�EORFRV�GH����FP�GH�FRPSULPHQWR�TXH�IRUDP�TXHEUDGRV�RX�FRUWDGRV�H�RV�EORFRV�FRP�PHQRV
GH����FP�IRUDP�FRQVLGHUDGRV��EORFRV�GH����FP�GH�FRPSULPHQWR�

&RPR�D�SDJLQD¾¼R�Q¼R�HVWDYD�GH�DFRUGR�FRP�DV�SDUHGHV�H[HFXWDGDV��SDUD�REWHU�VH�D�TXDQWLGDGH�UHDO
GH�EORFRV�XWLOL]DGD��RV�PHVPRV�IRUDP�FRQWDGRV�QDV�SDUHGHV�H[HFXWDGDV�
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2EVHUYD¾×HV�q�FRQWLQXD¾¼R

&RP�UHOD¾¼R�DV�YDULD¾×HV�GLPHQVLRQDLV�HQFRQWUDGDV��SRGH�VH�REVHUYDU�TXH�

Ø 3DUD�XP�DFUÂVFLPR�GH��������QD�ODUJXUD�GR�EORFR��WHP�VH�D�PDLV����PP�QHVVD�GLPHQV¼R�

Ø 'HYLGR�D�YDULD¾¼R�GH��������QD�DOWXUD�GRV�EORFRV��WHP�VH�D�FDGD����XQLGDGHV�RFRUUH�XP�DFUÂVFLPR
GH�����FP�QD�PHVPD�GLPHQV¼R�GD�SDUHGH�

Ø 3DUD�XP�DXPHQWR�GH��������QR�FRPSULPHQWR��D�FDGD�����GH]��XQLGDGHV��WHP�VH�XP�DFUÂVFLPR�GH
����FP�

(VVD� SHUGD�� G·�VH� GHYLGR� DR� DXPHQWR� QDV� GLPHQV×HV� DOWXUD� H� FRPSULPHQWR�� HVWDQGR� UHODFLRQDGD� D
QHFHVVLGDGH� GH� FRUW·�ORV� SDUD� D� H[HFX¾¼R� GDV� SDUHGHV� FRP� VXDV� GLPHQV×HV� SURMHWDGDV� H�� WDPEÂP�
QRWRX� XPD�SHUGD� GXUDQWH� D� H[HFX¾¼R� GDV� WXEXOD¾×HV�� RQGH� HVWDYDP�GHUUXEDQGR� SDUWH� GD� DOYHQDULD
SURQWD�SDUD�FRORFDU�RV�WXERV�


