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����&RQVLGHUDo}HV�LQLFLDLV

$�FROHWD�GH�GDGRV�VH�SURFHGHU·�EDVLFDPHQWH

HP� �� PRPHQWRV� GLVWLQWRV�� DQWHV� GD� GDWD� GH

YLVWRULD�LQLFLDO��9,���QDV�GDWDV�GD�YLVWRULD�LQLFLDO�H

ILQDO� �9,� H� 9)�� H� HQWUH� HVWDV� GDWDV��&DVR� VHMD

QHFHVV·ULR�� SRGH� KDYHU� WDPEÂP� D� FROHWD� GH

LQIRUPD¾×HV� DGLFLRQDLV� DSÐV� D� GDWD� 9)�

HVSHFLILFDPHQWH� DSÐV� R� SURFHVVDPHQWR� H

DQ·OLVH� FUÇWLFD� GRV� UHVXOWDGRV�� 1D� VHTâÃQFLD�

DSUHVHQWD�VH� RV� SULQFLSDLV� FDPLQKRV� SDUD� D

FROHWD�GDV�LQIRUPD¾×HV�TXH�YLVDP�º�

• FDUDFWHUL]D¾¼R� GD� REUD� H� GD� HPSUHVD� QD

TXDO�VH�UHDOL]DU·�R�HVWXGR�

• REWHQ¾¼R� GRV� LQGLFDGRUHV� JOREDLV� GH

SHUGDV�H�RX�FRQVXPRV�

• REWHQ¾¼R�GRV�LQGLFDGRUHV�SDUFLDLV�

• FDUDFWHUL]D¾¼R� GDV� HWDSDV� GR� IOX[RJUDPD

GRV�SURFHVVRV�SHUFRUULGDV�SHORV�PDWHULDLV�

����&DUDFWHUL]DomR�GD�HPSUHVD�H�GD�REUD

$� FROHWD� GH� GDGRV� UHODWLYRV� º� HPSUHVD� H� º

REUD�GHYHU·�VHU� IHLWD�DWUDYÂV�GD�DSOLFD¾¼R�GDV

SODQLOKDV� GD� VÂULH� �� H� D� FROHWD� GH� WDLV

LQIRUPD¾×HV� Q¼R� DSUHVHQWD� PDLRUHV

GLILFXOGDGHV�� DFRQVHOKD�VH� TXH� D� FROHWD� VHMD

HIHWXDGD�DQWHV�GD�GDWD�GD�YLVWRULD�LQLFLDO��9,��

8PD� DWHQ¾¼R� HVSHFLDO� GHYHU·� VHU� GDGD� º

GHILQL¾¼R� GRV� PDWHULDLV� H� VHUYL¾RV� D� VHUHP

HVWXGDGRV�� (VWD� GHILQL¾¼R� GHSHQGHU·�� HQWUH

RXWURV�DVSHFWRV��GR�FURQRJUDPD�GH�H[HFX¾¼R

GD� REUD� H�� DWÂ� PHVPR�� GD� SRVVLELOLGDGH� GH

UHDOL]D¾¼R�GH�FRQWUROHV�GH�VDÇGD�GRV�PDWHULDLV

E·VLFRV� �FLPHQWR�� FDO�� GR� HVWRTXH�� 1HVWH

PRPHQWR� WDPEÂP� SURFHGH�VH� D� FRGLILFD¾¼R

GRV�PDWHULDLV� H� VHUYL¾RV� FRQIRUPH� HVWUXWXUDV

DSUHVHQWDGDV�QRV�LWHQV�����H�����

'D�PHVPD� IRUPD�� FRPR� SDUWH� LQWHJUDQWH� GD

FDUDFWHUL]D¾¼R� GD� REUD�� VROLFLWD�VH� D

HODERUD¾¼R�GH�XP�FURTXL��FRQWHQGR�R�DUUDQMR

IÇVLFR� GR� FDQWHLUR� GH� REUDV�� FXMDV� LQVWUX¾×HV

HQFRQWUDP�VH�QD�SUÐSULD�SODQLOKD�����

����,QGLFDGRUHV�JOREDLV

2V� LQGLFDGRUHV� JOREDLV� V¼R� GLYLGLGRV� HP� WUÃV

FDWHJRULDV�� � SRU� REUD�� SRU� VHUYL¾R� H� SRU

VHUYL¾R� SÐV�HVWRFDJHP�� 2� F·OFXOR� GHVWHV

LQGLFDGRUHV� Â� IHLWR� DWUDYÂV� GD� GLIHUHQ¾D

SHUFHQWXDO� HQWUH� D� TXDQWLGDGH� HIHWLYDPHQWH

XWLOL]DGD�QR�FDQWHLUR�GH�REUDV��FRQVXPR�UHDO�

H� D� TXDQWLGDGH� WHRULFDPHQWH� QHFHVV·ULD

�FRQVXPR�GH�UHIHUÃQFLD��SDUD�D�H[HFX¾¼R�GRV

VHUYL¾RV� FRPSUHHQGLGRV� HQWUH� GXDV� GDWDV

HVWUDWÂJLFDV�GHQRPLQDGDV�9,�H�9)�

������&RQVXPR�UHDO
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2� FRQVXPR� UHDO� GH� PDWHULDLV� QXP

GHWHUPLQDGR� SHUÇRGR� GHOLPLWDGR� SHODV� GDWDV

9,� H�9)�Â�REWLGR�PHGLDQWH� D�GLIHUHQ¾D� HQWUH

DV� TXDQWLGDGHV� GH� PDWHULDLV� HVWRFDGRV

UHVSHFWLYDPHQWH�QDV�GDWDV�9,�H�9)��VRPDGD�ºV

TXDQWLGDGHV� GH� PDWHULDLV� UHFHELGRV� HQWUH� DV

PHVPDV�

�D�� PHGLomR� GRV� HVWRTXHV� QDV� GDWDV� 9,� H� 9)
�6pULH���

$� PHGL¾¼R� GRV� HVWRTXHV� GHYHU·� VHU� IHLWD

QHFHVVDULDPHQWH� QDV� GDWDV� 9,� H� 9)�� &RPR

UHJUD�JHUDO��Â� LPSRUWDQWH�TXH� WRGRV�� LQFOXVLYH

R�UHVSRQV·YHO�SHOD�REUD��HVWHMDP�FLHQWHV�GD�

• QHFHVVLGDGH� GD� PHQVXUD¾¼R� GH� WRGD� D

TXDQWLGDGH� GH� PDWHULDLV�FRPSRQHQWHV

HVWRFDGRV�� LQGHSHQGHQWH�GR�ORFDO�QR�TXDO

HVWHMDP� DUPD]HQDGRV�� VHMD� QRV� VXEVRORV

RX�QR�SUÐSULR�ORFDO�GH�DSOLFD¾¼R�

• QHFHVVLGDGH� GH� TXH� HVWD� PHQVXUD¾¼R

GHYHU·� VHU� IHLWD� OHYDQGR�VH� HP

FRQVLGHUD¾¼R� DV� HVSHFLILFD¾×HV� GRV

PDWHULDLV��FRQIRUPH�HVWUXWXUDV�GH�FÐGLJRV

DSUHVHQWDGDV�QR�LWHP�����H�����

0XLWDV�YH]HV�D�FRQWDELOL]D¾¼R�GRV�HVWRTXHV�GH

PDWHULDLV� Q¼R� VH� FRQILJXUD� QXPD� WDUHID

DJUDG·YHO� H� I·FLO� GH� VHU� UHDOL]DGD�� HP� IXQ¾¼R

SULQFLSDOPHQWH� GDV� FRQGL¾×HV� GH� HVWRFDJHP

�SLOKDV� PDO� IHLWDV�� ORFDO� GH� GLIÇFLO� DFHVVR�

PDWHULDLV� GH� FDUDFWHUÇVWLFDV� GLIHUHQWHV

HVWRFDGRV� QR� PHVPR� ORFDO�� LQFOXVLYH

PLVWXUDGRV�HQWUH�VL�HWF��

(VWDV�GLYHUVLGDGHV��TXH�GHSHQGHP�PXLWR�PDLV

GD�SROÇWLFD�GD�HPSUHVD�YROWDGD�RX�Q¼R�SDUD�D

RUJDQL]D¾¼R� GRV� HVWRTXHV� GH� PDWHULDLV

�FRPSRQHQWHV�� WDPEÂP� V¼R� DVVRFLDGDV� º

IRUPD�SHOD�TXDO�R�PDWHULDO�Â�HQWUHJXH�QD�REUD

�HQVDFDGR��D�JUDQHO��SDOHWL]DGRV�HWF��

&RPR� IRUPD� GH� DPHQL]DU� WDLV� SUREOHPDV�

DFRQVHOKD�VH� TXH� RV� HVWRTXHV� GRV� PDWHULDLV

VHMDP� RUJDQL]DGRV� SUHYLDPHQWH� º

FRQWDELOL]D¾¼R�GRV�PHVPRV�

(P�VH�WUDWDQGR�GHVWD�FRQWDELOL]D¾¼R��QR�YHUVR

GH� FDGD� SODQLOKD� H[LVWH� XP� SURFHGLPHQWR

HVSHFÇILFR� FRQWHQGR� RV� FULWÂULRV� D� VHUHP

DGRWDGRV� QR� TXH� GL]� UHVSHLWR� º� PHVPD

�$QH[R� $��� 1D� )LJXUD� ���� DSUHVHQWD�VH� XP

H[HPSOR�GH�SURFHGLPHQWR�SDUD�D�PHQVXUD¾¼R

GDV�TXDQWLGDGHV�GH�PDWHULDLV�HVWRFDGRV�

(P� Q¼R� VH� WHQGR� XPD� RUJDQL]D¾¼R� SUÂYLD�

FDEHU·� DR� REVHUYDGRU� DYDOLDU� D� PDUJHP� GH

HUUR� FRPHWLGD� QXPD� SRVVÇYHO� HVWLPDWLYD� GH

PDWHULDO� HVWRFDGR�� $� WÇWXOR� GH� LOXVWUD¾¼R�� QD

)LJXUD� ���� DSUHVHQWD�VH� XP� DUWLIÇFLR� XWLOL]DGR

SRU�XPD�HTXLSH�GH�FROHWD�DR�VH�FRQWDELOL]DU�R

HVWRTXH� GH� HOHWURGXWRV� UÇJLGRV�� 2EVHUYH�VH

TXH�� GDGD� º� GLILFXOGDGH� GH� DFHVVR� H� GH

LOXPLQD¾¼R�GR�ORFDO�GH�HVWRFDJHP��HVWD�HTXLSH

XWLOL]RX� FDQXGRV� GH� SO·VWLFRV� FRORULGRV� SDUD

LGHQWLILFDU� FDGD� HOHWURGXWR�� VHQGR� XPD� FRU

HVSHFÇILFD�SDUD�FDGD�HVSHFLILFD¾¼R�GR�PDWHULDO�

$SÐV� D� SOHQD� LGHQWLILFD¾¼R� �FRORFD¾¼R� GRV

WXERV� SO·VWLFRV� GHQWUR� GRV� HOHWURGXWRV��� D

HTXLSH� UHFROKHX� HVWHV� FDQXGRV� SO·VWLFRV� H

FRQWRX�RV�� OHYDQGR�VH� HP� FRQVLGHUD¾¼R� DV

FRUHV�
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(VWH�H[HPSOR�LOXVWUD�D�VHULHGDGH�TXH�D�HTXLSH

GH� FROHWD� GHYH� WHU� DR� VH� UHDOL]DU� HVWH

SURFHGLPHQWR�� LQGHSHQGHQWHPHQWH� GH

HYHQWXDLV�FRQGL¾×HV�DGYHUVDV�HQFRQWUDGDV�QRV

FDQWHLURV�GH�REUDV�

)LJXUD�������([HPSOR�GH�SURFHGLPHQWR�GH�PHQVXUD¾¼R�GRV�HVWRTXHV

)LJXUD�������$UWLIÇFLR�XWLOL]DGR�SDUD�D�FRQWDELOL]D¾¼R�GR�HVWRTXH�GH�HOHWURGXWRV

3���� 0HGLomR�GRV�HVWRTXHV�GH�EORFRV�H�WLMRORV 'DWD�

5HYLV¼R�

��������

�
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2V� HVWRTXHV� GH� WLMRORV� H� EORFRV� HP� REUD
SRGHP�HVWDU�GLVSRVWRV�HP� IRUPD�GH�SLOKDV� RX
HP�SDOOHWV�
�� QHFHVV·ULR� OHPEUDU� TXH� GHYH� VHU� IHLWD� XPD
FRQWDJHP�SDUD�FDGD�WLSR�GH�PDWHULDO�

�����(67248(6�',6326726�(0�3,/+$6

&RPR�UHJUD�JHUDO�GHYH�VH�UHDOL]DU� D� FRQWDJHP
LQGLYLGXDO�GH�FDGD�EORFR�WLMROR��1R��FDVR�GH�ERD
UHJXODULGDGH�GD�SLOKD��FRQWDELOL]D�VH�R� �QàPHUR
GH�EORFRV�FRQVWLWXLQWHV�GH�XP�SODQR�KRUL]RQWDO
GD�SLOKD��R�TXDO�Â�PXOWLSOLFDGR�SHOR�QàPHUR�GH
IDL[DV�TXH�FRPS×H�R�HL[R�YHUWLFDO�� REWHQGR�VH
R�QàPHUR�GH�EORFRV�WRWDO�

�����(67248(6�(0�3$//(76

1R�FDVR�GHVVD�IRUPD�GH�HVWRTXH�EDVWD�FRQWDU
R�QàPHUR�GH�SDOOHWV�H�R�QàPHUR�GH�SH¾DV�TXH

R� FRQVWLWXHP�� (IHWXDQGR�VH� D� PXOWLSOLFD¾¼R
HQWUH� HVVHV� GRLV� YDORUHV� REWÂP�VH� R� QàPHUR
WRWDO�GH�EORFRV�WLMRORV�DUPD]HQDGRV�QR�ORFDO�GD
HVWRFDJHP�

���2%6(59$d¢(6�

• 2V� EORFRV� RX� WLMRORV� TXH� M·� HVWLYHUHP
ORFDOL]DGRV� QR� VHX� SRVWR� GH� WUDEDOKR
WDPEÂP� V¼R� FRQVLGHUDGRV� HVWRTXHV�� 'HVVH
PRGR� Â� QHFHVV·ULD� XPD� LQVSH¾¼R� JHUDO� QD
REUD� DILP� GH� ORFDOL]DU� H� FRQWDELOL]DU� HVVHV
PDWHULDLV�

• 3DUD� EORFRV�WLMRORV� TXH� HVWLYHUHP� DSHQDV
ODVFDGRV�SRUÂP� LQWHLURV��FRQVLGHUD�VH�FRPR
VHQGR�EORFR�WLMROR�LQWHLUR�

• 'HYH�VH� DLQGD�� HP� IXQ¾¼R� GD� SRUFHQWDJHP
GDQLILFDGD� GR� FRPSRQHQWH�� FRQVLGHU·�OR
FRPR� Ü�� Ô�� Õ� GH� EORFR�WLMROR�� H� DLQGD
HYHQWXDOPHQWH�FRPR�GHVSUH]ÇYHO�

• 1¼R� FRQVLGHUDU� EORFRV�WLMRORV� TXHEUDGRV�
UHGX]LGRV�D�PHQRV�GH�PHLR�EORFR�WLMROR�

2EVHUYD¾×HV

�'HYHP�VHU�UHJLVWUDGDV�TXDLVTXHU�VLPSOLILFD¾×HV�RX�FULWÂULRV�DGRWDGRV�QD�TXDQWLILFD¾¼R�GRV�HVWRTXHV�GR
PDWHULDO��
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�E�� &RQWDELOL]DomR� GD� TXDQWLGDGH� GH� PDWHULDO� �

FRPSRQHQWH�UHFHELGR�QR�FDQWHLUR�GH�REUDV

&RPR� R� HQIRTXH� GR� WUDEDOKR� FRQVLVWH� QR

HVWDEHOHFLPHQWR� GH� LQGLFDGRUHV� GH� SHUGDV

H�RX� FRQVXPRV� IÇVLFRV� GH� PDWHULDLV� �

FRPSRQHQWHV�� WRUQD�VH� QHFHVV·ULR� OHYDQWDU� DV

TXDQWLGDGHV� GH� PDWHULDLV� UHFHELGRV� QRV

FDQWHLURV�GH�REUDV�HQWUH�DV�GDWDV�9,�H�9)��3DUD

LVWR��V¼R�DSUHVHQWDGDV�GXDV�SRVVLELOLGDGHV�

�D� PHQVXUD¾¼R�IHLWD�SHOD�HTXLSH�GH�FROHWD�GH

GDGRV�� D� FRQFUHWL]D¾¼R� GHVWD� RSHUD¾¼R

GHSHQGH�GD�SRVVLELOLGDGH�GH�D�HTXLSH�GH

FROHWD�HVWDU�QR�FDQWHLUR�GH�REUDV�GXUDQWH

D� HQWUHJD� GR� PDWHULDO� QR� FDQWHLUR� GH

REUDV�

�E� PHQVXUD¾¼R� IHLWD� SRU� XP� IXQFLRQ·ULR� GD

HPSUHVD�� HVWD� RS¾¼R� IRJH� DR� DOFDQFH� GD

HTXLSH� H[WHUQD� GH� FROHWD�� SRLV� HVW·

FRQGLFLRQDGD� º� GLVSRQLELOLGDGH� GH� WDO

IXQFLRQ·ULR�QR�TXDGUR�GD�HPSUHVD�

'HQWUH�DV�GXDV�RS¾×HV� OHYDQWDGDV�� D� VHJXQGD

SDUHFH� VHU� D� PHQRV� RQHURVD�� SRLV� � GLYHUVDV

HPSUHVDV� SRVVXHP� D� SROÇWLFD� GH� VH� ID]HU� D

FRQIHUÃQFLD� GDV� TXDQWLGDGHV� GH� PDWHULDLV

HQWUHJXHV�QRV�FDQWHLURV�GH�REUDV�� JHUDOPHQWH

HVWD�DWLYLGDGH�Â�DWULEXÇGD�DRV�DOPR[DULIHV�

(QWUHWDQWR�� QHP� VHPSUH� VH� FRQVHJXH� UHDOL]DU

D� PHQVXUD¾¼R� GDV� TXDQWLGDGHV� UHFHELGDV�� RX

SRU� IDOWD� GHVWD� SROÇWLFD� GD� HPSUHVD� HP� VH

FRQWDELOL]DU� WDLV� UHFHELPHQWRV� RX�� WDPEÂP�

SRU� LQVXILFLÃQFLD� GH� SHVVRDO� GD� HQWLGDGH

SHVTXLVDGRUD�

1HVWH�FDVR��SRGH�VH�RSWDU�SHOD�XWLOL]D¾¼R�GDV

TXDQWLGDGHV� GHVFULWDV� QDV� QRWDV� ILVFDLV� FRPR

UHSUHVHQWDWLYDV� GD� TXDQWLGDGH� UHFHELGD�

SRUÂP�� UHVVDOWD�VH� TXH� WDO� PHGLGD� SRGH

DFDUUHWDU� LPSUHFLV×HV�� SULQFLSDOPHQWH� VH� R

IRUQHFHGRU�Q¼R�IRU�LGÑQHR�

(P� VH� DGRWDQGR� HVWD� RS¾¼R�� D� HTXLSH� GH

FROHWD� GHYHU·� FULDU� XP� PHFDQLVPR� SDUD� D

REWHQ¾¼R� GH� WDLV� QRWDV� ILVFDLV� SDUD� D

DWXDOL]D¾¼R�IUHTâHQWH�GDV�SODQLOKDV��SRLV�VHQ¼R

FRUUH�VH� R� ULVFR� GH� DV� PHVPDV� VHUHP

H[WUDYLDGDV�H��FRQVHTâHQWHPHQWH��SHUGH�VH�DV

LQIRUPD¾×HV� QHFHVV·ULDV� SDUD� R� F·OFXOR� GR

LQGLFDGRU�JOREDO�

'D� PHVPD� IRUPD� TXH� RV� PDWHULDLV� V¼R

FRPSUDGRV� H� HQWUHJXHV� QRV� FDQWHLURV� GH

REUDV� SHORV� IRUQHFHGRUHV�� SRGH� KDYHU� FDVRV

RQGH� K·� D� WUDQVIHUÃQFLD� GH� PDWHULDLV� HQWUH

FDQWHLURV� GH� REUDV� GH� XPD�PHVPD� HPSUHVD�

Q¼R�VH�FRQVWLWXLQGR�QXPD�WUDQVD¾¼R�FRPHUFLDO

DWHVWDGD�SRU� QRWDV� ILVFDLV��1HVWHV� FDVRV�� HVWDV

TXDQWLGDGHV� GHYHP� VHU� FRPSXWDGDV� H�� SDUD

LVWR�� WRUQD�VH� LPSUHVFLQGÇYHO� D� FRPXQLFD¾¼R

GHVWD�RFRUUÃQFLD� SDUD� D� HTXLSH� GH� FROHWD� GH

GDGRV��TXH�GHYHU·�DQRWDU�HVWD� LQIRUPD¾¼R�QR

ORFDO�UHVHUYDGR�º�PHVPD�QDV�SODQLOKDV�GD�VÂULH

��

'H� SRVVH� GHVWDV� LQIRUPD¾×HV� �TXDQWLGDGH

HVWRFDGD�� UHFHELGD� H� WUDQVIHULGD��� REWÂP�VH

HQW¼R� R� FRQVXPR� UHDO� GH� PDWHULDO� HQWUH� DV

GDWDV� 9,� H� 9)�� (QWUHWDQWR�� R� SURFHGLPHQWR

DSUHVHQWDGR� DWÂ� R� PRPHQWR� SRVVLELOLWD� R

HVWDEHOHFLPHQWR�GR�LQGLFDGRU�JOREDO�GH�SHUGD

GH� PDWHULDO�FRPSRQHQWH� SRU� VHUYL¾R� RX� SRU

REUD� DSHQDV� SDUD� DOJXQV� PDWHULDLV�
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FRPSRQHQWHV�� FRPR� Â� R� FDVR�� SRU� H[HPSOR�

GR� FRQFUHWR� XVLQDGR�� GRV� EORFRV�WLMRORV�� GDV

SODFDV� FHU¸PLFDV�� HQILP�� GDTXHOHV� PDWHULDLV

XWLOL]DGRV� HP� XP� àQLFR� VHUYL¾R�� 3DUD� DTXHOHV

PDWHULDLV� XWLOL]DGRV� HP� Y·ULRV� VHUYL¾RV

VLPXOWDQHDPHQWH��FRPR�Â�R�FDVR�GR�FLPHQWR

H�GD�FDO��HVWH�SURFHGLPHQWR�Q¼R�Â�DGHTXDGR�

KDYHQGR� D� QHFHVVLGDGH� GH� VH� SURFHGHU� GH

IRUPD� GLIHUHQWH�� 3DUD� HVWHV� PDWHULDLV�� K·� D

QHFHVVLGDGH�GH�VH� ID]HU�XP�FRQWUROH�GH�VDÇGD

GRV�HVWRTXHV��REWHQGR�VH�DVVLP��DV�UHVSHFWLYDV

TXDQWLGDGHV�GHVWLQDGDV�º�H[HFX¾¼R�GH�VHUYL¾RV

HVSHFÇILFRV�� FRPR� FRQWUDSLVR�� HOHYD¾¼R� GH

DOYHQDULD�HWF�

�F��&RQWUROH�GH�VDtGD�GRV�PDWHULDLV�GR�HVWRTXH

$OÂP�GH�SURSRUFLRQDU� R� HVWDEHOHFLPHQWR� GH

LQGLFDGRUHV�GH�SHUGDV�GH�PDWHULDLV�E·VLFRV�SRU

VHUYL¾R� SÐV�HVWRFDJHP�� WDO� FRQWUROH� WHP

WDPEÂP� D� ILQDOLGDGH� GH� PLQRUDU� RV� HUURV

GHFRUUHQWHV�GD�Q¼R�FRQWDELOL]D¾¼R�GH�VHUYL¾RV

DR�ORQJR�GD�FROHWD�GH�GDGRV�

$� SHVTXLVD� HVW·� FHQWUDGD� QRV� SULQFLSDLV

VHUYL¾RV� SDUD� D� FRQVWUX¾¼R� GH� HGLILFD¾×HV�

'HQWUH� RV� VHUYL¾RV� D� VHUHP� H[HFXWDGRV�

H[FOXHP�VH� GR� HVFRSR� GD� SHVTXLVD� R

FKXPEDPHQWR� GH� FDL[LOKRV�� HQFKLPHQWR� GH

UDVJRV� GH� LQVWDOD¾×HV� KLGURVVDQLW·ULDV� HQWUH

RXWURV�� TXH� JHUDOPHQWH� V¼R� H[HFXWDGRV

VLPXOWDQHDPHQWH� DRV� VHUYL¾RV� HP� HVWXGR�� 2

FRQWUROH� GH� VDÇGD� GH� PDWHULDO� GR� HVWRTXH

HOLPLQD�D�QHFHVVLGDGH�GH� VH� FRQWDELOL]DU�HVWHV

VHUYL¾RV�� DVVLP� FRPR�� R� HVWDEHOHFLPHQWR� GH

YDORUHV�GH�UHIHUÃQFLD�SDUD�RV�PHVPRV��

(QWUHWDQWR�� D� RSHUDFLRQDOL]D¾¼R� GHVWHV

FRQWUROH� Q¼R� Â� WDUHID� I·FLO� H� GHSHQGH� GH

Y·ULRV� IDWRUHV��2�SULPHLUR�GHOHV�� FRQVLGHUDGR

R�PDLV� LPSRUWDQWH�� HVW·� UHODFLRQDGR� DR� JUDX

GH�FRPSURPHWLPHQWR�GD�HPSUHVD�SDUD�FRP�D

REWHQ¾¼R� GHVWHV� ÇQGLFHV�� (VWH

FRPSURPHQWLPHQWR� Â� WUDGX]LGR� QD

GLVSRQLELOLGDGH� GH� XP� IXQFLRQ·ULR� SDUD� D

UHDOL]D¾¼R� GR� FRQWUROH� H� QD� FRQVFLHQWL]D¾¼R

GR� HQJHQKHLUR� UHVSRQV·YHO� SHOD� REUD� GD

LPSRUW¸QFLD� GH� WDO� FRQWUROH�� PHVPR� TXH� R

PHVPR� DFDUUHWH� PXGDQ¾DV� QD� IRUPD� GH

RUJDQL]D¾¼R� GD� SURGX¾¼R� GDV� DUJDPDVVDV� H

FRQFUHWRV�

2� VHJXQGR� SRQWR� D� GHVWDFDU�� UHVLGH� QD

QHFHVVLGDGH� GH� VH� UHDOL]DU� XP� WUHLQDPHQWR

GRV� UHVSRQV·YHLV� SHOR� FRQWUROH�� DOÂP� GD

UHDOL]D¾¼R�GH�XP�SUÂ�WHVWH�DQWHV�GD�FROHWD�GH

GDGRV� SURSULDPHQWH� GLWD�� $WUDYÂV� GHVWH� SUÂ�

WHVWH�� SRGH�VH� DYHULJXDU� DV� SRVVÇYHLV

GLILFXOGDGHV� LQLFLDLV� H� UHVROYÃ�ODV� FRP� D

SDUWLFLSD¾¼R�GH� WRGRV�RV� HQYROYLGRV�� GHVGH� D

HTXLSH� GH� FROHWD� H� HQJHQKHLUR� UHVSRQV·YHO

SHOD� REUD� DWÂ� R� DOPR[DULIH� H� R� UHVSRQV·YHO

SHOD�SURGX¾¼R�GH�DUJDPDVVDV�H�FRQFUHWRV�QR

FDQWHLUR�GH�REUDV�

9·ULDV� V¼R� DV� IRUPDV� GH� VH� UHDOL]DU� HVWH

FRQWUROH�� TXH� GHSHQGHU·� GDV� VLWXD¾×HV

SDUWLFXODUHV� GD� REUD� TXDQWR� º� GLVSRQLELOLGDGH

GH� SHVVRDO�� ORFDOL]D¾¼R� GRV� HVWRTXHV� GRV

                                                          
1 1RWH�VH� TXH� D� Q¼R� FRQWDELOL]D¾¼R� GHVWHV� VHUYL¾RV�
DOLDGD�º�LQH[LVWÃQFLD�GH�FRQWUROH�GH�VDÇGD�GRV�PDWHULDLV
GR� HVWRTXH�� PDMRUDU·� � R� ÇQGLFH� JOREDO� GH� SHUGD� QD
REUD�
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PDWHULDLV� HP� UHOD¾¼R� º� FHQWUDO� GH� SURGX¾¼R�

UHVWUL¾¼R�RX�Q¼R�TXDQWR�DR�DFHVVR�GH�SHVVRDV

DR�HVWRTXH�GHVWHV�PDWHULDLV�HWF�

'HQWUH� DV� VROX¾×HV� SRVVÇYHLV�� SRGH�VH

H[HPSOLILFDU�

• FRORFDU� RV� VDFRV� YD]LRV� GH� DJORPHUDQWHV

HP�WDPERUHV�RX�FDELGHV�� LGHQWLILFDGRV�GH

DFRUGR� FRP� D� SURGX¾¼R� GH� DUJDPDVVD

H�RX� FRQFUHWR� SDUD� RV� GLYHUVRV� VHUYL¾RV

H[HFXWDGRV�� DR� ILQDO� GR� GLD�� FRQWD�VH� R

QàPHUR�GH�VDFRV�YD]LRV�GHVWLQDGRV�D�FDGD

VHUYL¾R�� UHJLVWUDQGR� WDO� LQIRUPD¾¼R� QD

SODQLOKD���Q��FRUUHVSRQGHQWH�DR�PDWHULDO�

• HODERUDU�XP�VLVWHPD�GH� ILFKDV�FRORULGDV�H

GHSRVLW·�ODV� QXPD� XUQD� º�PHGLGD� TXH� VH

SURGX]�XP�WUD¾R��FDGD�FRU�GL]�UHVSHLWR�D

XP�VHUYL¾R�

$�DGR¾¼R�GH�XPD�GHVWDV�VROX¾×HV�RX�GH�RXWUD

HP�FRPXP�DFRUGR�FRP�RV�UHVSRQV·YHLV�SHOD

REUD�Â�YL·YHO�GHVGH�TXH�VH�SURGX]D�DUJDPDVVD

GH� GLIHUHQWHV� WUD¾RV� SDUD� GLIHUHQWHV� VHUYL¾RV�

3RUÂP�� PXLWDV� YH]HV� K·� VLWXD¾×HV� RQGH� XP

PHVPR� WUD¾R� Â� XWLOL]DGR� HP� Y·ULRV� VHUYL¾RV�

1HVWH� FDVR�� GHYH�VH� DGRWDU� XP� VLVWHPD� GH

FRQWUROH� LQWHJUDGR�� HQYROYHQGR� WDPEÂP� DV

IUHQWHV�GH�WUDEDOKR�

8PD�VROX¾¼R�VHULD�SURYHU�R�UHVSRQV·YHO�SHOR

WUDQVSRUWH� GD� DUJDPDVVD� RX� FRQFUHWR� GH

ILFKDV�� DV� TXDLV� GHYHP� VHU� HQWUHJXHV� DR

UHVSRQV·YHO� SHOD� SURGX¾¼R� RX� GHSRVLWDGD

QXPD� XUQD� º� PHGLGD� HP� TXH� R� PDWHULDO� Â

WUDQVSRUWDGR� SHOR� PHVPR�� 2XWUDV� VROX¾×HV

SRGHU¼R� VHU�GHVHQYROYLGDV�GH� DFRUGR� FRP�R

VLVWHPD�GH�SURGX¾¼R�SUHVHQWH�QR�FDQWHLUR�GH

REUDV�� 3RUÂP�� GHYHU¼R� VHU� HVWXGDGDV� H�

SULQFLSDOPHQWH�� LPSODQWDGDV� DQWHULRUPHQWH� º

GDWD� 9,�� $SÐV� D� LPSODQWD¾¼R� GHVWH

PDSHDPHQWR��K·�D��QHFHVVLGDGH�GH�VH�DYDOLDU�D

SUHFLV¼R� GR� PHVPR� DWUDYÂV� GD� LGHQWLILFD¾¼R

GH� IDOKDV� QR� PDSHDPHQWR� GDV� TXDQWLGDGHV

GHVWLQDGDV� DRV� VHUYL¾RV�� 8PD� IRUPD� GH� VH

ID]HU� HVWD� DYDOLD¾¼R� FRQVLVWH� HP� FRQIURQWDU�

VHPDQDOPHQWH� RX� QD� SHULRGLFLGDGH� PDLV

FRQYHQLHQWH� SDUD� PLQLPL]DU� DV� LQFHUWH]DV�� D

TXDQWLGDGH� GH� PDWHULDO� HVWRFDGR� QD� GDWD� GD

DYDOLD¾¼R� FRP�D�PRYLPHQWD¾¼R� GRV�PDWHULDLV

RFRUULGD� GHVGH� D� GDWD� 9,� DWÂ� HVWD� GDWD� GH

FRQWUROH�� 3DUD� LVWR� GHYH�VH� XWLOL]DU� D� VHJXLQWH

YHULILFD¾¼R�GH�FRQVLVWÃQFLD�

),(),(),(Re)()( FRQWUROH(VWRTXHFRQWUROHFRQUROHFRQWUROH 'DWD9,6DLGDGDWD9,7UDQVIGDWD9,F9,(VWGDWD(VW −±+=

RQGH�

)( FRQWUROHGDWD(VW � )(9,(VW  �HVWRTXH�GH�PDWHULDO�QDV�GDWD�GH�FRQWUROH�H�9,�UHVSHFWLYDPHQWH

),(Re FRQWUROH'DWD9,F  �TXDQWLGDGH�GH�PDWHULDO�UHFHELGD�QR�FDQWHLUR�HQWUH�DV�GDWDV�9,�H�D�GH�FRQWUROH

),( FRQWUROH'DWD9,7UDQVI  �TXDQWLGDGH�GH�PDWHULDO�WUDQVIHULGR�SDUD�RXWURV�FDQWHLURV�HQWUH�DV�GDWDV�9,�H�GH�FRQWUROH

),( FRQWUROH'DWD9,6DLGD  �TXDQWLGDGH�GH�PDWHULDO�PDSHDGR�H�GHVWLQDGR�DRV�VHUYL¾RV�HQWUH�DV�GDWDV�9,�H�GH�FRQWUROH
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(VWD� HTXD¾¼R� GHYHU·� VHU� VDWLVIHLWD�� FDVR

FRQWU·ULR� GHYH�VH� GHVFREULU� RQGH� RFRUUHX� D

IDOKD� QR� SHUÇRGR� FRUUHVSRQGHQWH�� 1RWH�VH

DLQGD� TXH� R� FRUUHWR� PDSHDPHQWR� SRGH

HOLPLQDU� D� QHFHVVLGDGH� GH� FRQWDJHP� GRV

HVWRTXHV�GR�PDWHULDO�PDSHDGR�QD�GDWD�9)�

)LQDOPHQWH�� HP� KLSÐWHVH� DOJXPD� HVWD

FRQVLVWÃQFLD�SRGH�GHL[DU�GH�VHU�IHLWD

SHULRGLFDPHQWH�� VRE� R� ULVFR� GH� VH� SHUGHU

WRGR� R� HVIRU¾R� GH� FROHWD� GRV� LQGLFDGRUHV

JOREDLV�SRU�VHUYL¾R�SÐV�HVWRFDJHP�

$�WÇWXOR�GH�H[HPSOR��DSUHVHQWD�VH�XP�PRGHOR

GH�SURFHGLPHQWR�GD� VÂULH����RQGH� VH� YHULILFD

HVWHV� DVSHFWRV� DERUGDGRV� DWÂ� DTXL� TXDQWR� º

FRQWDELOL]D¾¼R� GDV� TXDQWLGDGHV� UHFHELGDV� H

WUDQVIHULGDV� H� º� UHDOL]D¾¼R� GR� PDSHDPHQWR

GRV�PDWHULDLV�E·VLFRV��)LJXUD������

)LJXUD�����q�0RGHOR�GH�SURFHGLPHQWR�GDV�SODQLOKDV�GD�VÂULH��

������&RQVXPR�GH�UHIHUrQFLD

&RQIRUPH�UHVVDOWDGR�DQWHULRUPHQWH��R�F·OFXOR

GR� FRQVXPR� GH� UHIHUÃQFLD� SDVVD

QHFHVVDULDPHQWH� SHOR� HVWDEHOHFLPHQWR� GRV

YDORUHV� DWULEXÇGRV� D� �� YDUL·YHLV�� 46�  

TXDQWLGDGH�GH�VHUYL¾R��&0�46� �FRQVXPR�GH

PDWHULDO� SRU�XQLGDGH�GH� VHUYL¾R��&0%�0&� 

FRQVXPR� GH� PDWHULDO� E·VLFR� SRU� PDWHULDO

FRPSRVWR�

(VWDV�YDUL·YHLV�SRGHP�DVVXPLU�GLYHUVRV�YDORUHV�

GHSHQGHQGR�GD�IRQWH�GH�FRQVXOWD�

3����
'DGRV�UHODWLYRV�j�FRQIHUrQFLD�TXDQWLWDWLYD�GR�UHFHELPHQWR�GD

&LPHQWR�3RUWODQG
'DWD�

9HUV¼R�

��������

�

���$SUHVHQWDomR

2� SUHHQFKLPHQWR� GHVVD� SODQLOKD� WHP� FRPR
REMHWLYR�R�FRQWUROH�GR�PDWHULDO� UHFHELGR�QD� REUD
HQWUH�DV�GDWDV�GH� LQÇFLR�H� ILP�GH�FROHWD� �9,�H�9)��
LQFOXVLYH� GH� PDWHULDLV� WUDQVIHULGRV� GH� RXWURV� RX
SDUD�RXWURV�FDQWHLURV�GH�REUD��(P�VH�WUDWDQGR�GRV
PDWHULDLV� FRPSUDGRV�� YHULILFD�VH� WDPEÂP� D
TXDQWLGDGH� GH� VDFRV� UDVJDGRV� GXUDQWH� R
UHFHELPHQWR�� VXEVLGLDQGR� R� F·OFXOR� DR� ILQDO� GD
FROHWD� GR� VHJXLQWH� LQGLFDGRU� GH� SHUGDV� GH
PDWHULDLV�� k������ 3HUFHQWXDO� GH� VDFRV� UDVJDGRV� QR
UHFHELPHQWRy�

2� LWHP� '� GHVWD� SODQLOKD� VÐ� GHYH� VHU� SUHHQFKLGR
FDVR�VHMD�SRVVÇYHO�D�LPSODQWD¾¼R�GH�XP�FRQWUROH�GH
VDÇGD� GD� TXDQWLGDGH� GH� PDWHULDO� GR� DOPR[DULIDGR
LGHQWLILFDQGR� R� VHUYL¾R� QR� TXDO� R� PHVPR� VHU·
XWLOL]DGR�

���'HILQLo}HV�H�FULWpULRV

VROLFLWDGD�� TXDQWLGDGH� GH� PDWHULDO� VROLFLWDGD� �YLD
UHTXLVL¾¼R�� VH� H[LVWLU�� RX� DWUDYÂV� GR� YDORU
HVSHFLILFDGR�QD�QRWD�ILVFDO��

UHFHELGD��TXDQWLGDGH�GH�PDWHULDO�UHFHELGD�QD�REUD�
LQFOXLQGR� D� SDUFHOD� GH� PDWHULDO� GDQLILFDGD� �VDFRV
UDVJDGRV� GHVGH� TXH� HOHV� Q¼R� VHMDP� GHYROYLGRV�
PHGLGD�GH�DFRUGR�FRP�R�VHJXLQWH�SURFHGLPHQWR�

• SDUD�R�PDWHULDO�HQWUHJXH�HP�VDFRV��EDVWD�FRQW·�
ORV�

2%6��7RPDU�R�P·[LPR�FXLGDGR�FRP�RV�YD]LRV�QD
SLOKD� GH� VDFRV� GH� FLPHQWR� QR� FDPLQK¼R� DR
VLPSOLILFDU�D�FRQWDJHP�DWUDYÂV�GD�PXOWLSOLFD¾¼R�GRV
VDFRV� FRQVWLWXLQWHV� QR� SODQR� KRUL]RQWDO� SHOR
QàPHUR�GH�IDL[DV�TXH�FRPS×HV�R�SODQR�YHUWLFDO�

SDJD�� TXDQWLGDGH� HIHWLYDPHQWH� SDJD� PHGLDQWH
RUGHP�GH�SDJDPHQWR�HPLWLGD�SHOD�HPSUHVD�

VDFRV� UDVJDGRV�� QàPHUR� GH� VDFRV� UDVJDGRV� GH
DFRUGR�FRP�R�VHJXLQWH�FULWÂULR�

• VHU¼R� FRQVLGHUDGRV� VDFRV� UDVJDGRV� DSHQDV
DTXHOHV�TXH�DSUHVHQWDUHP�UHDO�SRVVLELOLGDGH�GH
SHUGD� GH� PDWHULDO� �UDVJRV� TXH� H[SRQKDP� R
FRQWHàGR��

• D� RSHUD¾¼R� GH� UHFHELPHQWR� GH� PDWHULDO
FRQVLVWH� QR� GHVFDUUHJDPHQWR� GR� FDPLQK¼R�
WUDQVSRUWH� GR�PDWHULDO� DWÂ� R� ORFDO� GH� HVWRTXH
�VHMD� HOH� GHILQLWLYR� RX� Q¼R�� H� D� FRORFD¾¼R� GR
PDWHULDO� QHVVH� ORFDO�� 2� URPSLPHQWR� GR� VDFR
SRGH�RFRUUHU�HP�TXDOTXHU�SDUWH�GHVVH�FLFOR�

���0RPHQWR�H�SHULRGLFLGDGH�GH�FROHWD

$�FROHWD�GH�GDGRV�GHYH�VH�GDU�D�FDGD�UHFHELPHQWR
GR�PDWHULDO�GXUDQWH�R�SHUÇRGR�GH�FROHWD��HQWUH�9,
H�9)��H�D�FDGD�VDÇGD�GH�PDWHULDO�GR�HVWRTXH��GHVGH
TXH�VHMD�SRVVÇYHO�
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�D��FiOFXOR�GD�TXDQWLGDGH�GH�VHUYLoR��46�

$QWHV�GH�VH�HQWUDU�HVSHFLILFDPHQWH�QR�F·OFXOR

GD�TXDQWLGDGH�GH�VHUYL¾R�� WRUQD�VH�QHFHVV·ULR

HVWDEHOHFHU� DOJXPDV� GLUHWUL]HV� TXH� YHP� GH

HQFRQWUR� FRP� R� SURSÐVLWR� GD� SHVTXLVD�� $

SULPHLUD� GHODV� UHVLGH� QD� GHWHUPLQD¾¼R� GD

IRQWH� GH� FRQVXOWD�� RQGH� VH� SULRUL]D� R

HVWDEHOHFLPHQWR� GH� ÇQGLFHV� GH� SHUGD� H�RX

FRQVXPRV� GH� PDWHULDLV� GHFRUUHQWHV� GD

LQHILFLÃQFLD�GR�XVR�GRV�PHVPRV�QR�¸PELWR�GR

FDQWHLUR� GH� REUDV�� &RP� HVWH� REMHWLYR�

HODERURX�VH�XP�)OX[RJUDPD�GH�GHFLV¼R�SDUD�D

GHWHUPLQD¾¼R� GRV� YDORUHV� GH� UHIHUÃQFLD

�)LJXUD������

8P�RXWUR� DVSHFWR� LPSRUWDQWH� GL]� UHVSHLWR� º

SUÐSULD� TXDQWLGDGH� GH� VHUYL¾R�� TXH� GHYHU·

FRUUHVSRQGHU� H[DWDPHQWH� º� TXDQWLGDGH

kOÇTXLGDy�� RX� VHMD�� HVWD� TXDQWLGDGH� GHYHU·

FRUUHVSRQGHU� ºTXHOD� RQGH� RV� PDWHULDLV� V¼R

HIHWLYDPHQWH�XWLOL]DGRV��7UDGX]LQGR�HVWD�UHJUD

HP� WHUPRV� SU·WLFRV�� WRPDQGR�VH� R� FDVR� GD

DOYHQDULD� FRPR� H[HPSOR�� D� TXDQWLGDGH� GH

VHUYL¾R� �P��� VHU·� FRPSRVWD� SHOD� ·UHD� HIHWLYD

GH� DOYHQDULD�� GHVFRQWDQGR�VH� WRGRV� DV

DEHUWXUDV�H� ·UHDV�TXH�Q¼R� VHU¼R�SUHHQFKLGDV

FRP�D�DUJDPDVVD�GH�DVVHQWDPHQWR�H�R�EORFR�

LQFOXLQGR�LQFOXVLYH�D�FDPDGD�GH�IL[D¾¼R��XQL¼R

HQWUH�D�DOYHQDULD�H�YLJD�ODMH��

'HILQLGDV� HVWDV� GLUHWUL]HV�� R� F·OFXOR� GD

TXDQWLGDGH� GH� VHUYL¾R� H[HFXWDGR� HQWUH� DV

GDWDV�9,�H�9)�Â�IHLWR�XWLOL]DQGR�VH�DV�SODQLOKDV

GD�VÂULH����FXMR�SUHHQFKLPHQWR�VH�GDU·�HP��

PRPHQWRV�GLVWLQWRV��DQWHV�GD�GDWD�9,��QD�GDWD

9,�H�QD�GDWD�9)��1DV�GDWDV�9,�H�9)��D�HTXLSH

GH� FROHWD� GHYHU·� YHULILFDU� D� SHUFHQWDJHP� GH

VHUYL¾R�H[HFXWDGR�DWÂ�DV�PHVPDV�H��SDUD�LVWR�

WRGD� D� LGHQWLILFD¾¼R� GRV� HOHPHQWRV� D� VHUHP

PHGLGRV�� LQFOXVLYH� DV� GLPHQV×HV� QHFHVV·ULDV

SDUD�R�F·OFXOR�GD�TXDQWLGDGH�GH�VHUYL¾R�SDUD

FDGD� HOHPHQWR�� GHYHU¼R� HVWDU� SURQWRV� DQWHV

GD�GDWD�9,�

3RUWDQWR�� XPD� JUDQGH� SDUFHOD� GR� WUDEDOKR

SDUD�D�TXDQWLILFD¾¼R�GRV�VHUYL¾RV�FRQFHQWUD�VH

DQWHV� GHVWD� GDWD�� 1HVWD� HWDSD�� GH� SRVVH� GRV

SURMHWRV�HVSHFÇILFRV�RX�JHQÂULFRV�GRV�VHUYL¾RV

REMHWRV�GH�HVWXGR��D�HTXLSH�GH�FROHWD�GHYHU·

VHJXLU� DOJXQV� SDVVRV� SDUD� D� UHDOL]D¾¼R� GD

TXDQWLILFD¾¼R�� ,QLFLDOPHQWH� GHYH�VH� ID]HU� XP

FURTXL�UHSUHVHQWDWLYR�GR�SDYLPHQWR�FRQWHQGR

RV� HOHPHQWRV� �RX� SDUWHV�� D� VHUHP� PHGLGRV�

&RPR� H[HPSOR�� WRPDQGR�VH� R� FDVR� GD

DOYHQDULD�� D� PHVPD� GHYHU·� VHU� GLYLGLGD� HP

SDUHGHV�GHQWUR�GH�XP�SDYLPHQWR�

&DGD� HOHPHQWR� GHYHU·� VHU� LGHQWLILFDGR� �)DFH

���3DUHGH����9LJD����7UHFKR����HWF��SDUD�HP

VHJXLGD�DQRWDU�VH�DV�PHGLGDV�FRUUHVSRQGHQWHV

ºV� GLPHQV×HV� GRV� HOHPHQWRV�� 1R� FDVR� GR

HPER¾R�� SRU� H[HPSOR�� � VHU·� QHFHVV·ULR� R

FRPSULPHQWR� H� D� DOWXUD� GH� FDGD� HOHPHQWR�

FXMD� FRPSRVL¾¼R� UHVXOWDU·� QD� TXDQWLGDGH� GH

VHUYL¾R� GHVWH� HOHPHQWR� HP� P��� 7RPDQGR�VH

FRPR� H[HPSOR� R� FDVR� GH� XPD� YLJD�� GHYH�VH

DQRWDU�D�VXD�DOWXUD�� ODUJXUD�H�FRPSULPHQWR��D

FRPSRVL¾¼R� GHVWDV� PHGLGDV� UHVXOWDU·� QD

TXDQWLGDGH�GH�VHUYL¾R�D�VHU�H[HFXWDGD�HP�P��

$V� XQLGDGHV� GH� PHGL¾¼R� GD� TXDQWLGDGH� GH

VHUYL¾R� V¼R� GLYHUVLILFDGDV�� H[SUHVVDQGR� ·UHDV�

YROXPHV�H�DWÂ�PHVPR�FRPSULPHQWRV�
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1D�7DEHOD�����DSUHVHQWD�VH��SDUD�FDGD�VHUYL¾R�

DV� XQLGDGHV� GH� PHGL¾¼R� GRV� PHVPRV�� TXH

FRUUHVSRQGHP�� QD� PDLRULD� GRV� FDVRV�� ºV

XQLGDGHV� FRPXPHQWH� XWLOL]DGDV� HP

RU¾DPHQWD¾¼R�� SRGHQGR� KDYHU� DOJXPDV

YDULD¾×HV��FRPR�Â�R�FDVR�GD�DOYHQDULD�

)LJXUD�����q�)OX[RJUDPD�GH�GHFLV¼R�q�4XDQWLGDGH�GH�VHUYL¾R

6LWXD¾¼R�GH�UHIHUÃQFLD� 
QRYD�VLWXD¾¼R��DV�EXLOW�

6LWXD¾¼R�GH�UHIHUÃQFLD�� �SURMHWR
DV�EXLOW

DEFINIÇÃO DA SITUAÇÃO DE
REFERÊNCIA - QS

$V�LQIRUPD¾×HV�FRQWLGDV�QR
SURMHWR�RULJLQDO�V¼R�VXILFLHQWHV
SDUD�D�TXDQWLILFD¾¼R�GRV

VHUYL¾RV"

$SHVDU�GH�DV�LQIRUPD¾×HV�VHUHP
VXILFLHQWHV��KRXYH�DOWHUD¾×HV"

6LWXD¾¼R�GH�UHIHUÃQFLD� 
VLWXD¾¼R�RULJLQDO

FIM

61
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7DEHOD�����q�8QLGDGHV�GH�PHGL¾×HV�GRV�VHUYL¾RV

'HVFUL¾¼R�GR�VHUYL¾R 8QLGDGH
PHGLGD

$UPDGXUDV���FRUWH��PRQWDJHP�H�FRORFD¾¼R NJ

(VWUXWXUD�GH�FRQFUHWR���FRQFUHWR�SURGX]LGR�HP�REUD�H�FRQFUHWR�XVLQDGR P�

$OYHQDULD����EORFRV�WLMRORV���P� P�

$OYHQDULD���EORFRV�WLMRORV���XQ XQ

$OYHQDULD���MXQWDV����DUJDPDVVD�SURGX]LGD�HP�REUD�RX�SDUFLDO�RX�WRWDOPHQWH�SURGX]LGD�IRUD

GR�FDQWHLUR

P

,QVWDOD¾¼R�HOÂWULFD���HOHWURGXWR��ODMH�H�SDUHGH����FRUWH��PRQWDJHP�H�FRORFD¾¼R P

,QVWDOD¾¼R�GH�·JXD�IULD��HVJRWR�H�·JXD�SOXYLDO���FRUWH��PRQWDJHP�H�FRORFD¾¼R P

5HYHVWLPHQWR�LQWHUQR�q��FKDSLVFR��HPER¾R��UHERFR�����DUJDPDVVD�SURGX]LGD�HP�REUD

SDUFLDO�RX�WRWDOPHQWH�SURGX]LGD�IRUD�GR�FDQWHLUR

P�

5HYHVWLPHQWR�LQWHUQR���JHVVR P�

&RQWUDSLVR���DUJDPDVVD�SURGX]LGD�HP�REUD�RX�SDUFLDO�RX�WRWDOPHQWH�SURGX]LGD�IRUD�GR

FDQWHLUR

P�

5HYHVWLPHQWR�FHU¸PLFR���SDUHGHV�LQWHUQDV�H�H[WHUQDV��SLVRV�LQWHUQR�H�H[WHUQR P�

&REHUWXUD P�

5HYHVWLPHQWR�H[WHUQR���FKDSLVFR�q�HPER¾R�RX�PDVVD�àQLFD���DUJDPDVVD�SDUFLDO�RX

WRWDOPHQWH�SURGX]LGD�IRUD�GR�FDQWHLUR

P�

3LQWXUD�LQWHUQD�H�H[WHUQD P�

5HYHVWLPHQWR�WÃ[WLO P�

,QVWDOD¾×HV�HOÂWULFD���HQILD¾¼R P

6RPHQWH�DSÐV�D�HODERUD¾¼R�GRV�FURTXLV�H�GR

SUHHQFKLPHQWR� GDV� FROXQDV� UHODWLYDV� ºV

GLPHQV×HV� GRV� HOHPHQWRV� D� VHUHP� PHGLGRV

QR� FDQWHLUR� GH� REUDV� �LQFOXLQGR� WRGRV� RV

SDYLPHQWRV�� Â� TXH� VH� SURFHGH� D� YHULILFD¾¼R

GDV� SHUFHQWDJHQV� H[HFXWDGDV� GH� FDGD

HOHPHQWR�QD�GDWD�9,��1HVWD�GDWD��D�HTXLSH�GH

FROHWD� GHYHU·� SHUFRUUHU� WRGD� D� REUD� H�� GH

DFRUGR� FRP� R� FURTXL�� DQRWDU� SDUD� FDGD

HOHPHQWR� D� SHUFHQWDJHP� H[HFXWDGD� DWÂ� HVWD

GDWD�

$� FROXQD� UHIHUHQWH� º� GDWD� 9)�� GHYHU·� VHU

SUHHQFKLGD� VRPHQWH� QHVWD� GDWD�� TXDQGR� VH

DQRWDU·� D� SHUFHQWDJHP� H[HFXWDGD� GH� FDGD

HOHPHQWR� GLVFULPLQDGR� GH� DFRUGR� FRP� R

FURTXL��$�GLIHUHQ¾D� HQWUH� DV�SHUFHQWDJHQV� GD

TXDQWLGDGH� GH� VHUYL¾R� H[HFXWDGR� HQWUH� DV
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GDWDV� 9,� H� 9)�� PXOWLSOLFDGD� SHOD� TXDQWLGDGH

WRWDO�GH�VHUYL¾R�GR�HOHPHQWR�HP�TXHVW¼R�FDVR

IRVVH� SOHQDPHQWH� H[HFXWDGR� UHVXOWDU·� QD

TXDQWLGDGH� GH� VHUYL¾R� HIHWLYDPHQWH

H[HFXWDGR��HQWUH�HVWDV�GDWDV�

$VVLP��SDUD�R�FDVR�GH�XPD�YLJD�� FXMR�YROXPH

SUHYLVWR� Â� GH� �� P��� H� QDV� GDWDV� 9,� H� 9)

DSUHVHQWDYD�VH� UHVSHFWLYDPHQWH� ���� H� ����

FRQFUHWDGD�� D� TXDQWLGDGH� GH� VHUYL¾R

HIHWLYDPHQWH�H[HFXWDGR�HQWUH�HVWDV�GDWDV�VHU·

���� ������ �� ����� GH� ��P��� UHVXOWDQGR� ���

P��

2V� SDVVRV� GHVFULWRV� DWÂ� R� PRPHQWR� HVW¼R

FRQWHPSODGRV� QR� YHUVR� GH� FDGD� SODQLOKD� GD

VÂULH� �� QD� IRUPD� GH� SURFHGLPHQWRV

HVSHFÇILFRV��FRQIRUPH�R�H[HPSOR�DSUHVHQWDGR

QD� )LJXUD� ����� 6DOLHQWD�VH� TXH� HVWHV

SURFHGLPHQWRV� HQFRQWUDP�VH� QR� YHUVR� GDV

SODQLOKDV�GHVWD�VÂULH��DQH[R�$��

)LJXUD�q�����q�([HPSOR�GH�SURFHGLPHQWRV�SDUD�TXDQWLILFD¾¼R�GRV�VHUYL¾RV

'HQWUH� RV� VHUYL¾RV� FRQWHPSODGRV�� RV� GH

DOYHQDULD��EORFRV�WLMRORV��� DOYHQDULD�� DUJDPDVVD

GH� DVVHQWDPHQWR�� HOHWURGXWRV� H� FRQGXWRUHV

HOÂWULFRV� PHUHFHP� GHVWDTXH� H�� DWUDYÂV� GR

GHVHQYROYLPHQWR� GR� UDFLRFÇQLR� SDUD� RV

PHVPRV�� LPDJLQD�VH� FRQVHJXLU� H[SOLFLWDU� DV

GLUHWUL]HV�SDUD�RV�RXWURV�

�D���0HGL¾¼R�GR�VHUYL¾R�GH�DOYHQDULD�q

EORFRV�WLMRORV

3�������
0HGLomR�GRV�6HUYLoRV���,QVWDODo}HV�HOpWULFDV
�'LVWULEXLomR�QR�SDYLPHQWR���DOYHQDULDV�

(OHWURGXWRV�UtJLGRV�H�IOH[tYHLV

'DWD�

9HUV¼R�

��������

�
D

���352&(',0(1726�(�&5,7e5,26�'(�0(',d¡2
'H� SRVVH� GR� SURMHWR� HOÂWULFR�� R� REVHUYDGRU� GHYHU·� VHJXLU� R� VHJXLQWH
SURFHGLPHQWR�
• DWXDOL]DU�WRGDV�DV�DOWHUD¾×HV�TXH�SRVVDP�RX�YHQKDP�D�RFRUUHU�QR�SURMHWR

�SDUD�LVVR��GHYH�FRQWDFWDU�R�HQJHQKHLUR�RX�HQFDUUHJDGR�GDV�LQVWDOD¾×HV�RX
DWÂ�PHVPR��LU�QD�REUD�DFRPSDQKDU�D�H[HFX¾¼R�GH�XP�SDYLPHQWR�

• IHLWR�HVVH�DFRPSDQKDPHQWR�H�DQRWDGR�DV�DOWHUD¾×HV��GHYH�VH�SDUWLU�SDUD� D
TXDQWLILFD¾¼R�GR�SURMHWR�

• QR�SURMHWR�RX�FURTXL��R�REVHUYDGRU�GHYHU·� LGHQWLI LFDU�RV� WUHFKRV�D� VHUHP
PHGLGRV����FDGD�WUHFKR�FRUUHVSRQGH�D�XPD�XQLGDGH�GH�YHULI LFD¾¼R�DQWHV�GD
FRQFUHWDJHP�GD�ODMH��H�VXJHUH�VH�TXH�R�PHVPR�VHMD�GHOLPLWDGR�SRU�FDL[DV
GH�SDVVDJHP�� TXDGURV� GH� GLVWULEXL¾¼R� RX�PXGDQ¾D� GH� GLUH¾¼R� KRUL]RQWDO
SDUD�YHUWLFDO�HWF��RX�VHMD��XP�SRQWR�HP�GHVWDTXH�QR�SURMHWR�HOÂWULFR�

• R�REVHUYDGRU� GHYHU·� DGRWDU� FRPR� OLPLWHV� GH� FDGD� WUHFKR�SRQWRV� GH� OX]�
FDL[DV�GH�SDVVDJHP��WRPDGDV���H[���WUHFKR�WRPDGD�����FDL[D�GH�SDVVDJHP���
WUHFKR�FDL[D�GH�SDVVDJHP�����LQWHUUXSWRU�

• GHYH�VH� PHGLU� R� WUHFKR� HP� OLQKD� UHWD�� FRP� DX[ÇOLR� GH� XP� HVFDOÇPHWUR
LQGHSHQGHQWH� GD� UHSUHVHQWD¾¼R� FXUYD� �FRPXPHQWH� HPSUHJDGD� HP
SURMHWRV�GH�LQVWDOD¾×HV�HOÂWULFDV�

��2%6(59$d¢(6

• GHYH�VH�DWHQWDU�SDUD�R�IDWR�GH� WHU�D�HVSHUD�GR�HOHWURGXWR�GD� ODMH��1HVWHV
FDVRV��GHYH�VH�FRQWDELOL]DU�R�FRPSULPHQWR�GD�HVSHUD�H�GHVFRQW·�OR�DR�ILQDO
GR� SURFHVVDPHQWR�� SRLV� HVWD� HVSHUD� GHYHU·� VHU� FRQWDELOL]DGD� QD� SODQLOKD
���������YLGH�GHVHQKR�HVTXHP·WLFR�

���3(5,2',&,'$'(�(�020(172�'(�$3/,&$d¡2

$�DSOLFD¾¼R�GHVVD�SODQLOKD�VH�GDU·�HP���PRPHQWRV�GLVWLQWRV�
• DQWHV�GH�9,��RQGH�FRQWDELOL]D�VH�RV�WUHFKRV�
• QD�GDWD�9,��PHGL¾¼R�GRV�VHUYL¾RV�M·�FRQFOXÇGRV�DQWHV�GHVWD�GDWD�
• HQWUH�9,�H�9)�

���'(6(1+2�(;3/,&$7,92

C

B

A

1RWHP�TXH�R�HOHWURGXWR�Â
H[HFXWDGR�HP�GXDV�HWDSDV
�GXUDQWH�D�FRQFUHWDJHP�H
GHSRLV�GD�H[HFX¾¼R�GD
DOYHQDULD���$R�VH�H[HFXWDU
RV�HOHWURGXWRV�QD�ODMH�
GHL[D�VH�XPD�kHVSHUDy��$R
VH�FRQWDELOL]DU�RV
FRPSULPHQWRV�GH
HOHWURGXWRV�GD�DOYHQDULD�
QR�WUHFKR�$%�GHYH�VH
GHVFRQWDU�D�SDUFHOD�GR
HOHWURGXWR�GD�kHVSHUDy��

'HVFRQWDU�R
FRPSULPHQWR
GHVVD�kHVSHUD”

(OHWURGXWR�GD�ODMH

(OHWURGXWR�GD�DOYHQDULD
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$�PHGL¾¼R�GD�TXDQWLGDGH�GH�EORFRV�D� VHUHP

XWLOL]DGRV� QR� VHUYL¾R� GH� DOYHQDULD� Â� IHLWD

JHUDOPHQWH� DWUDYÂV� GD�PHGL¾¼R� GH� ·UHD� TXH�

PXOWLSOLFDGD� SHOR� FRQVXPR� GH� EORFRV� SRU

XQLGDGH�GH�·UHD��UHVXOWD�QR�QàPHUR�GH�EORFRV�

(VWH� SURFHGLPHQWR� Â� SHUIHLWDPHQWH� DSOLF·YHO

HP� VH� WUDWDQGR�GR�XVR�GH�XP�àQLFR� WLSR�GH

EORFRV�QXP�SDQR�GH�DOYHQDULD��SRUÂP��HP�VH

WUDWDQGR�GR�XVR�GH�PDLV�GH�XP�WLSR�GH�EORFR

�LQFOXL�VH�EORFRV�GH�PHVPR�PDWHULDO�SRUÂP�GH

GLPHQV×HV� GLIHUHQWHV��� D� PHGL¾¼R� GD� ·UHD

WRUQD�VH� RQHURVD�� GHYLGR� º� QHFHVVLGDGH� GH

GLYLGLU� R� SDQR� GH� DOYHQDULD� HP� ·UHDV

FRUUHVSRQGHQWHV�DR�WLSR�GH�EORFR�XWLOL]DGR�

&RPR� DOWHUQDWLYD�� SURS×H�VH� D� TXDQWLILFD¾¼R

GHVWH� VHUYL¾R� HP� WHUPRV� GH� XQLGDGHV� GH

EORFRV� DR� LQYÂV� GD� ·UHD�� 3DUD� LVWR�� R

REVHUYDGRU� GHYHU·� FRQWDU� R� QàPHUR� GH

EORFRV�DWUDYÂV�GH�GRLV�FDPLQKRV�

�D� HP� VH� WHQGR� XP� SURMHWR� GH� DOYHQDULD

HVSHFÇILFR�� R� REVHUYDGRU� SRGHU·� XWLOL]DU

HVWH�FRPR�FRQVXOWD��GHYHQGR�YHULILFDU�HP

REUD� RX� FRP� R� HQJHQKHLUR� UHVSRQV·YHO

SRVVÇYHLV�DOWHUD¾×HV�

�E� HP� VH� WHQGR� DSHQDV� R� SURMHWR� GH

DUTXLWHWXUD�� R� REVHUYDGRU� GHYHU·� FRQWDU

R�QàPHUR�GH�EORFRV�GH�FDGD�SDUHGH�QXP

SDYLPHQWR� M·� H[HFXWDGR� H� DLQGD� Q¼R

UHYHVWLGD�H�DGRWDU�HVWD�FRQWDJHP�SDUD�RV

GHPDLV�SDYLPHQWRV�

(YLGHQWHPHQWH�� FDEHU·� º� HTXLSH� GH� FROHWD

DYDOLDU� DV� LPSUHFLV×HV�GHFRUUHQWHV�GD� DGR¾¼R

GH� WDLV� FDPLQKRV� H� DGRWDU� DTXHOH� TXH� JHUDU

PHQRUHV�LPSUHFLV×HV�

�D���0HGL¾¼R�GR�VHUYL¾R�GH�DOYHQDULD�q

DUJDPDVVD�GH�DVVHQWDPHQWR

'D�PHVPD� IRUPD� TXH� D�PHGL¾¼R� GR� VHUYL¾R

GH�DOYHQDULD�SDUD�R� FDVR�GRV�EORFRV�WLMRORV��R

FRQVXPR� GH� DUJDPDVVD� GH� DVVHQWDPHQWR� GH

DOYHQDULD�Â�REWLGR�DWUDYÂV�GD�PHGL¾¼R�GD�·UHD

GH� DOYHQDULD�� 3RUÂP� HVWH� SURFHGLPHQWR

WUDGLFLRQDO�Q¼R�FRQWHPSOD�SRU�H[HPSOR��VH�DV

MXQWDV� YHUWLFDLV� V¼R� DUJDPDVVDGDV� RX� Q¼R�

SDVVDQGR�VH� WDPEÂP� SHOD� PHVPD� VLWXD¾¼R

GHVFULWD�HP��D��� TXDQWR� º� QHFHVVLGDGH�GH� VH

GLYLGLU� HVWD� ·UHD� HP� IXQ¾¼R� GR� WLSR� GH

EORFR�WLMROR� XWLOL]DGR��� $OÂP� GR� PDLV�� R

FRQVXPR� GH� DUJDPDVVD� SRU� XQLGDGH� GH� ·UHD

VHU·�GHWHUPLQDGR�WDPEÂP�SHOD�HVSHVVXUD�GDV

MXQWDV�� 6HQGR� DVVLP�� SURS×H�VH� FRPR� IRUPD

GH�PHGLGD�SDUD�R�FRQVXPR�GHVWH�PDWHULDO�QD

DOYHQDULD�� R� FÑPSXWR� GRV� PHWURV� � GH� MXQWDV

DUJDPDVVDGDV�DR�LQYÂV�GD�·UHD�GH�DOYHQDULD�

3DUD� LVWR�� V¼R� DSUHVHQWDGRV� GRLV

SURFHGLPHQWRV�

�D� HP�VH�WHQGR�SURMHWR�HVSHFÇILFR��HOHYD¾¼R

GD�DOYHQDULD���ID]�VH�D�PHGL¾¼R�GRV�PHWURV

OLQHDUHV�GH�MXQWDV�DUJDPDVVDGDV�XWLOL]DQGR�

VH�R�PHVPR�

�E� HP�Q¼R�VH�WHQGR�R�SURMHWR�HVSHFÇILFR�GH

DOYHQDULD��GHYH�VH�ID]HU�D�PHGL¾¼R�LQ�ORFR

QXPD� DOYHQDULD� M·� H[HFXWDGD� HP� XP�GRV

SDYLPHQWRV� � H� WRPDU� R� UHVXOWDGR� REWLGR

SDUD� D� PHVPD� DOYHQDULD� GRV� GHPDLV

SDYLPHQWRV�

                                                          
2 'D� PHVPD� IRUPD� TXH� DV� GLPHQV×HV� GRV� EORFRV
GHWHUPLQDP�R� VHX� FRQVXPR�SRU� XQLGDGH�GH� VHUYL¾R�
GHWHUPLQDP� WDPEÂP� R� FRQVXPR� GH� DUJDPDVVD� SRU
XQLGDGH�GH�VHUYL¾R�TXDQGR�PHGLGR�HP�·UHD
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3DUD�DTXHOHV�FDVRV�RQGH�VH�UHDOL]RX�D�PHGL¾¼R

GHVWH� VHUYL¾R� HP� ·UHD� GH� DOYHQDULD�� SRGH�VH

XWLOL]DU� DV� VHJXLQWHV� H[SUHVV×HV� SDUD� D

WUDQVIRUPD¾¼R�GHVWD�·UHD�HP�PHWURV�GH�MXQWDV

DUJDPDVVDGDV�

)LJXUD�����q�7UDQVIRUPD¾¼R�GD�TXDQWLGDGH�GH
VHUYL¾R� GH� DOYHQDULD� q� DUJDPDVVD�� ·UHD� SDUD
PHWURV�GH�MXQWDV�DUJDPDVVDGDV

(YLGHQWHPHQWH�� FDEHU·� º� HTXLSH� GH� FROHWD

DYDOLDU� DV� SRVVÇYHLV� LPSUHFLV×HV� TXDQWR� D

DGR¾¼R�GH�FDGD�SURFHGLPHQWR�

�D���0HGL¾¼R�GR�VHUYL¾R�GH�,QVW��HOÂWULFDV�q

HOHWURGXWRV�FRQGXWRUHV�HOÂWULFRV

$� PHGL¾¼R� GR� FRQVXPR� GHVWHV� PDWHULDLV

SRVVXL� DOJXPDV� SDUWLFXODULGDGHV� HP� UHOD¾¼R� º

PHGL¾¼R� GRV� RXWURV� VHUYL¾RV�� (VWD

SDUWLFXODULGDGH� UHVLGH� QR� IDWR� GH� TXH� RV

WUD¾DGRV� DSUHVHQWDGRV� QR� SURMHWR� GH

LQVWDOD¾×HV� HOÂWULFDV� QHP� VHPSUH

FRUUHVSRQGHP� DR� WUD¾DGR� HIHWLYDPHQWH

UHDOL]DGR�GXUDQWH�D�H[HFX¾¼R��SRLV�QR�SURMHWR�

HVWD� UHSUHVHQWD¾¼R� VH� G·� VRE� D� IRUPD

FXUYLOÇQHD� SDUD� R� FDVR� GRV� HOHWURGXWRV

IOH[ÇYHLV�� &RPR� VROX¾¼R�� DGRWRX�VH� R

SURFHGLPHQWR� GH� VH� PHGLU� FDGD� WUHFKR� HP

OLQKD� UHWD�H�HP� VHJXLGD�� DWUDYÂV�GH�PHGL¾×HV

HVSHFÇILFDV� UHDOL]DGDV� LQ� ORFR�� HVWDEHOHFH�VH� R

LQGLFDGRU� SDUFLDO� GH�SHUGD� SDUD� HVWH�PDWHULDO

TXH�FRUUHVSRQGH�D�GLIHUHQ¾D�HQWUH�DV�PHGLGDV

HIHWXDGDV�QR�SURMHWR�H�DV�GH�FDPSR�

$OÂP� GHVWD� SDUWLFXODULGDGH�� QR� TXH� GL]

UHVSHLWR�º�PHGL¾¼R�GRV�PHWURV�GH�FRQGXWRUHV

HOÂWULFRV��XPD�RXWUD�TXHVW¼R�LPSRUWDQWH�GHYH

VHU� UHVVDOWDGD�� 7UDWD�VH� GD� QHFHVVLGDGH� GH� VH

FRQGX]LU� R� HVWXGR� GDV� SHUGDV�FRQVXPRV� GRV

FRQGXWRUHV�HOÂWULFRV�HP�WRGD�D�VXD�WRWDOLGDGH�

RX�VHMD��R�9,�SDUD�HVWH�VHUYL¾R�GHYHU·�VHU�IHLWR

DQWHV� GR� LQÇFLR� GHVWH� VHUYL¾R� QD� REUD� H�� GD

PHVPD� IRUPD�� R� 9)� GHYHU·� VHU� IHLWR� DSÐV� R

WÂUPLQR� GR� PHVPR�� 7DO� QHFHVVLGDGH� HVW·

UHODFLRQDGD� DR� IDWR� GH� Q¼R� VH� SRGHU

HVWDEHOHFHU� D� TXDQWLGDGH� GH� VHUYL¾R� DSÐV� R

PHVPR�M·�WHU�VLGR�HP�SDUWH�UHDOL]DGR��SRLV�RV

FRQGXWRUHV�� ILFDQGR� HPEXWLGRV�� V¼R� GH� GLIÇFLO

YLVXDOL]D¾¼R�

�E��FRQVXPR�GH�PDWHULDO�SRU�TXDQWLGDGH�GH�VHUYLoR
�&0�46�

(VWD� YDUL·YHO� GL]� UHVSHLWR� º� TXDQWLGDGH� GH

PDWHULDO� WHRULFDPHQWH� JDVWD� SRU� XQLGDGH� GH

PHGL¾¼R� GRV� VHUYL¾RV� �([��� EORFRV�P�� GH

DOYHQDULD�� P�� GH� DUJDPDVVD�P�� GH� FRQWUDSLVR

HWF���1RWH�VH�TXH�D�QHFHVVLGDGH�GH�VH�GHILQLU

HVWD�YDUL·YHO�QDVFH�GHYLGR�º�GLIHUHQ¾D�HQWUH�D

XQLGDGH� GH� FRPSUD� GR�PDWHULDO� H� D� XQLGDGH

GH�PHGL¾¼R�GRV� VHUYL¾RV� �7DEHOD� ������$VVLP�

TXDQGR�DV�PHVPDV� IRUHP� LJXDLV�� HVWD� YDUL·YHO

DVVXPH�R� YDORU� XQLW·ULR�� FRPR�Â�R� FDVR�� SRU

H[HPSOR��GR�FRQFUHWR�QR�VHUYL¾R�GH�HVWUXWXUD

GH�FRQFUHWR��P��P���

9
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7DEHOD�������5HOD¾¼R�GH�VHUYL¾RV�H�VHXV�UHVSHFWLYRV�&0�46

6HUYL¾R 8QLGDGH�GH
VHUYL¾R

0DWHULDO 8QLGDGH�GH
FRPSUD�RX�XVR

&0�46

$OYHQDULD %ORFRV� P� EORFRV XQ� %ORFRV�P�

WLMRORV EORFRV�WLMRORV EORFRV XQ� �XQ��XQ��

MXQWDV PO�MXQWDV DUJDPDVVD P� P��P

5HY��LQWHUQR��FKDSLVFR P� DUJDPDVVD P� P���P��

5HY��LQWHUQR�HPER¾R P� DUJDPDVVD P� P���P�

5HY��LQWHUQR���UHERFR P� DUJDPDVVD P� P���P�

5HY��H[WHUQR��FKDSLVFR P� DUJDPDVVD P� P���P�

5HY��H[WHUQR�HPER¾R P� DUJDPDVVD P� P���P�

&RQWUDSLVR P� DUJDPDVVD P� P���P�

5HY��FHU¸PLFR���SDUHGH P� SODFDV�FHU¸PLFDV XQ� 3ODFDV

FHU¸PLFDV�P�

5HY��FHU¸PLFR���SLVR P� SODFDV�FHU¸PLFDV XQ� 3ODFDV

FHU¸PLFDV�P�

5HY��LQWHUQR�q�SDVWD�JHVVR P� 3DVWH�GH�JHVVR P� P��P�

&REHUWXUD P� WHOKDV XQ� 7HOKDV�P�

3LQWXUD�LQWHUQD P� WLQWD OLWURV OLWURV�P�

3LQWXUD�H[WHUQD P� WLQWD OLWURV OLWURV�P�

                                                          
��1RWH�VH�TXH�SDUD�R�FDVR�GRV�UHYHVWLPHQWRV�DUJDPDVVDGRV��R�&0�46�GL]�UHVSHLWR�º�HVSHVVXUD�GR�PHVPR

'D�PHVPD�IRUPD�TXH�SDUD�D�GHWHUPLQD¾¼R�GD

TXDQWLGDGH� GH� VHUYL¾R�� R� REVHUYDGRU� GHYHU·

VHJXLU�XPD�URWLQD�GH�GHFLV¼R�SDUD�HVWDEHOHFHU

R�YDORU�GH�&0�46� �)LJXUD�������$FRQVHOKD�VH

TXH� D� GHWHUPLQD¾¼R� GH� WDLV� YDORUHV� VHMD

UHDOL]DGD� DSÐV� D� GHILQL¾¼R� GRV� PDWHULDLV� H

VHUYL¾RV�D�VHUHP�HVWXGDGRV�QD�REUD��3ODQLOKDV

GD�VÂULH�����FRP�D�SDUWLFLSD¾¼R�GR�HQJHQKHLUR

UHVSRQV·YHO� H� GHPDLV� HQYROYLGRV� QD� SHVTXLVD

SHOD�HPSUHVD��&DVR�R�&0�46�Q¼R�WHQKD�VLGR

HVSHFLILFDGR� QR� SURMHWR� RX� SHOR� UHVSRQV·YHO

WÂFQLFR� GD� REUD�� GHYH�VH� XWLOL]DU� RV� YDORUHV

SDGU¼R�DSUHVHQWDGRV�QDV�7DEHODV������Q��
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)LJXUD�����q�)OX[RJUDPD�SDUD�DGR¾¼R�GR�&0�46

7DEHOD������D��q�9DORUHV�GH�UHIHUÃQFLD�SDGU¼R�SDUD�R�F·OFXOR�GH�&0�46�q�HVSHVVXUD�GH�MXQWDV

-XQWDV�WRWDOPHQWH
SUHHQFKLGDV

-XQWDV�YHUWLFDLV�SDUFLDOPHQWH
SUHHQFKLGDV

(VSHVVXUD�GH�MXQWDV�KRUL]RQWDLV ���PP ���

(VSHVVXUD�GH�MXQWDV�YHUWLFDLV ���PP ��PP

7DEHOD������E��q�9DORUHV�GH�UHIHUÃQFLD�SDGU¼R�SDUD�R�F·OFXOR�GH�&0�46�q�HVSHVVXUD�GH
UHYHVWLPHQWRV�DUJDPDVVDGRV

6HUYL¾R 9DORUHV��P� 8QLGDGH

5HY��,QWHUQR��FKDSLVFR ����� P���P�

5HY��,QWHUQR���HPER¾R ���� P���P�

5HY��,QWHUQR���UHERFR ����� P���P�

5HY��([WHUQR��FKDSLVFR ����� P���P�

5HY��([WHUQR�HPER¾R ����� P���P�

&RQWUDSLVR ���� P���P�

DEFINIÇÃO DA SITUAÇÃO DE
REFERÊNCIA - CM/QS

6LWXD¾¼R�GH�UHIHUÃQFLD� 
QRYD�VLWXD¾¼R��DOWHUDGD�

2�&0�4V�HVW·�GHILQLGR
FODUDPHQWH�QR�SURMHWR
�HVSHFÇILFR�RX�JHQÂULFR�

$SHVDU�GH�DV�LQIRUPD¾×HV�VHUHP
VXILFLHQWHV��KRXYH�DOWHUD¾×HV�FRP

UHVSDOGR�WÂFQLFR"

6LWXD¾¼R�GH�UHIHUÃQFLD� 
VLWXD¾¼R�RULJLQDO

FIM

61

1 6

2�&0�46�DGRWDGR�SHOR
UHVSRQV·YHO�GD�REUD�WHP

UHVSDOGR�WÂFQLFR"

6LWXD¾¼R�GH�UHIHUÃQFLD� 
VLWXD¾¼R�DGRWDGD

6LWXD¾¼R�GH�UHIHUÃQFLD� 
SDGU¼R�GH�UHIHUÃQFLD

61



3URMHWR�GH�3HVTXLVD�),1(3�´$OWHUQDWLYDV�SDUD�D�UHGXomR�GR�GHVSHUGtFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUDV

��

7DEHOD������F��q�9DORUHV�GH�UHIHUÃQFLD�SDGU¼R�SDUD�R�F·OFXOR�GH�&0�46�q�HVSHVVXUD�GH�MXQWDV�q
SODFDV�FHU¸PLFDV�SDUHGH

'LPHQV×HV��PP�[�PP� (VSHVVXUD�GH�MXQWD��PP�

����[���� ���

����[���� ���

����[���� ���

����[���� ���

7DEHOD������G��q�9DORUHV�GH�UHIHUÃQFLD�SDGU¼R�SDUD�R�F·OFXOR�GH�&0�46�q�HVSHVVXUD�GH�MXQWDV�q
SODFDV�FHU¸PLFDV�SLVR

(VSHVVXUD�GH�MXQWD��PP�

'LPHQV×HV��PP�[�PP� 5HY��LQWHUQR 5HY��H[WHUQR

����[��� � �

����[���� � �

����[���� � �

����[���� � ��

����[���� � ��

7DEHOD������H��q�9DORUHV�GH�UHIHUÃQFLD�SDGU¼R�SDUD�R�F·OFXOR�GH�&0�46�qWLQWDV

7LSR�GH�VXEVWUDWR

7LSR�GH�WLQWD $UJDPDVVD 0DVVD�FRUULGD

/·WH[�39$ ������O�P� ������O�P�

����[����/·WH[�DFUÇOLFR ������O�P� ������O�P�

3DUD� R� UHYHVWLPHQWR� HP� JHVVR�� HP� Q¼R� VH

WHQGR�XPD�GHILQL¾¼R�FODUD�GD�HVSHFLILFD¾¼R�GD

HVSHVVXUD��VHMD�QR�SURMHWR�RX�SHOR�UHVSRQV·YHO

SHOD� REUD�� DGRWD�VH� H�  � ������ P�� &RPR� R

JHVVR� Â� FRPSUDGR� HP� NJ� H� DSOLFDGR� HP

YROXPH�� R�&0�46� SDUD� HVWH� PDWHULDO� VHU·� D

PXOWLSOLFD¾¼R� GD� HVSHVVXUD� GR� UHYHVWLPHQWR

SHOR� FRQVXPR� GH� ���� NJ�P��� UHVXOWDQGR� HP

�����NJ�P��

'HQWUH� RV� VHUYL¾RV� H� PDWHULDLV� RQGH� K·� D

QHFHVVLGDGH� GH� VH� GHWHUPLQDU� R� &0�46�

PHUHFHP�GHVWDTXH��DOYHQDULD��EORFRV�WLMRORV��H

DOYHQDULD�DUJDPDVVD�GH�DVVHQWDPHQWR��TXH�V¼R

GHWDOKDGRV�FRPR�H[HPSOR�
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�E���$OYHQDULD�q�EORFRV�WLMRORV

'H�DFRUGR�FRP�D�7DEHOD������ D�TXDQWLILFD¾¼R

GR�VHUYL¾R�GH�DOYHQDULD�SRGH�VHU�IHLWD�GH�GXDV

IRUPDV��PHGLQGR�VH�D�·UHD�RX�FRQWDQGR�VH�RV

EORFRV�QD�SDUHGH��(P�VH�DGRWDQGR�D�VHJXQGD

RS¾¼R�� GHVFDUWD�VH� DXWRPDWLFDPHQWH� D

QHFHVVLGDGH� GH� VH� FDOFXODU� R� &0�46�� TXH

DVVXPLU·�R� YDORU�XQLW·ULR� �XQ�XQ���3RUÂP��HP

VH�WUDWDQGR�GD�SULPHLUD�RS¾¼R��HVWH�F·OFXOR�Â

QHFHVV·ULR�� XWLOL]DQGR�VH� D� H[SUHVV¼R

DSUHVHQWDGD�QD�)LJXUD�����

&0 46
9 H [ + HK Y

�
� � � �

=
+ +

�

)LJXUD� ���� q� &·OFXOR� GH� &0�46� q� EORFRV� H

WLMRORV

�E���$OYHQDULD�q�DUJDPDVVD�GH�DVVHQWDPHQWR

2� FRQVXPR� GH� DUJDPDVVD� GH� DVVHQWDPHQWR

SRU� XQLGDGH� GH� VHUYL¾R� �PHWURV� GH� MXQWDV

DUJDPDVVDGDV��HVW·�FRQGLFLRQDGR��HQWUH�RXWURV

DVSHFWRV���DR�WLSR�GH�EORFR�WLMROR�H�DR�WLSR�GH

HTXLSDPHQWR�XWLOL]DGR�QD�H[HFX¾¼R��ELVQDJD��

GHVHPSHQDGHLUD� HVWUHLWD� �� PHLD�FDQD�� FROKHU

GH�SHGUHLUR���&RQVLGHUDQGR�R�HTXLSDPHQWR�H

R� WLSR� GH� EORFR�WLMROR�� D� DUJDPDVVD� SRGH� VHU

HVSDOKDGD� SRU� WRGD� D� ODUJXUD� GR� EORFR�WLMROR

RX� VHU� DSHQDV� HVSDOKDGD� QDV� ODWHUDLV� VRE� D

IRUPD�GH�ILOHWHV��FRQIRUPH�)LJXUD�����

)LJXUD�������/DUJXUD�GDV�MXQWDV�GH�DUJDPDVVD

$SOLFD�VH� R� FDVR� �D�� SDUD� EORFRV�WLMRORV

PDFL¾RV� RX� SHUIXUDGRV�YD]DGRV� VHP� IXURV

SDVVDQWHV�TXDQGR�VH�XWLOL]D�FROKHU�GH�SHGUHLUR

QR�DVVHQWDPHQWR��2�FDVR��E��DSOLFD�VH�SDUD�RV

EORFRV�WLMRORV� YD]DGRV�SHUIXUDGRV� FRP� IXURV

SDVVDQWHV� RX� PDFL¾RV� TXDQGR� VH� XWLOL]D

ELVQDJD�GHVHPSHQDGHLUD� HVWUUHLWD�PHLD�FDQD

QR� DVVHQWDPHQWR�� 6HQGR� DVVLP�� SDUD� HVVDV

GXDV� VLWXD¾×HV�� WHP�VH� RV� VHJXLQWHV� &0�46

SDUD�DV�MXQWDV�KRUL]RQWDLV�H�YHUWLFDLV�FRQIRUPH

PRVWUDGR�QDV�)LJXUDV�������Q��
+

HK

HY

Argamassa preenchendo
toda a largura do bloco

Lbloco

eh

Lbloco

eh
1 cm de referência

(a) (b)
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%ORFRV�WLMRORV�PDFL¾RV�RX
YD]DGRV�SHUIXUDGRV�FRP�IXURV

Q¼R�SDVVDQWHV

)(10)()(1 GP[GP[HGP/P KEORFRMXQWD = ��GP�� �OLWURV�

SDUD�R�FDVR��D��GD�)LJXUD�����

&0 46
/ GP [H GP [ GP

PO
EORFR K�

� � � �
=

�� �����������GP��P�

)LJXUD�������D��q�&0�46�SDUD�MXQWDV�KRUL]RQWDLV�q�ODUJXUD�GR�EORFR

%ORFRV�WLMRORV
YD]DGRV�SHUIXUDGRV�FRP

IXURV�SDVVDQWHV

GP[GP[HGPMXQWDV[P KMXQWD 10)()(1.021 = ��GP� OLWURV��

SDUD�R�FDVR��E��GD�)LJXUD�����

&0 46
MXQWDV[ GP [H GP [ GP

PO
K�

� � � � � � �
=
� � � �� ��GP��P�

)LJXUD�������E��q�&0�46�SDUD�MXQWDV�KRUL]RQWDLV�q�ILOHWHV

)(10)()(1.021 GP[GP[HGPMXQWDV[P YMXQWD =

�GP� OLWURV�

&0 46
MXQWDV[ GP [H GP [ GP

PO
Y�

� � � � � � �
=
� � � �� �GP��P�

)LJXUD�������F��q�&0�46�SDUD�MXQWDV�YHUWLFDLV

Lbloco

eh

eh

1 cm = 0.1 dm (referência)

ev 1 cm (referência)
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�F�� &RQVXPR� GH� PDWHULDO� EiVLFR� SRU� PDWHULDO

FRPSRVWR��&0%�0&�

(QWHQGH�VH� DTXL� SRU� PDWHULDO� FRPSRVWR

DTXHOH� UHVXOWDQWH� GD� GRVDJHP� H� PLVWXUD�� QR

FDQWHLUR�GH�REUDV��GH�RXWURV�PDWHULDLV��REMHWRV

GH� HVWXGR� GD� SHVTXLVD� �([��� FRQFUHWR

SURGX]LGR�HP�REUD���([FOXL�VH�GHVWD�GHILQL¾¼R�

SRUWDQWR��R�FRQFUHWR�XVLQDGR�

3RU� VXD� YH]�� HQWHQGH�VH� SRU� PDWHULDO� E·VLFR

DTXHOH� TXH�� GRVDGR� H�PLVWXUDGR� QR� FDQWHLUR

GH� REUDV� MXQWDPHQWH� FRP� RXWURV� PDWHULDLV�

UHVXOWD�QXP�PDWHULDO�FRPSRVWR��([���FDO��DUHLD�

FLPHQWR��VDLEUR�HWF��

1RWH�VH�� SRUWDQWR�� TXH� D� QHFHVVLGDGH� GHVWD

YDUL·YHO� HVW·� DVVRFLDGD� DSHQDV� DR� F·OFXOR� GH

FRQVXPR� H� SHUGDV� GRV� PDWHULDLV� E·VLFRV�

DVVXPLQGR� DVVLP�� SDUD� RV� RXWURV� PDWHULDLV�� R

YDORU�XQLW·ULR�

3DUD� R� F·OFXOR� GHVWHV� YDORUHV�� D� HTXLSH� GH

FROHWD� GHYH� SDUWLU� GR� WUD¾R� GH� UHIHUÃQFLD�

REWLGR� FRQIRUPH� R� PHVPR� SURFHGLPHQWR

LOXVWUDGR� SHOR� IOX[RJUDPD� DSUHVHQWDGR� QD

)LJXUD� ������ 'HILQLGR� R� WUD¾R�� XWLOL]DP�VH� DV

IÐUPXODV� GH� FRQVXPR�GHVFULWDV� QD� VHTâÃQFLD�

WRPDQGR�VH� R� FXLGDGR� HP� HQWUDU� FRP� DV

XQLGDGHV�FRUUHWDV�

2� WUD¾R� SRGH� VHU� H[SUHVVR� HP� GLYHUVDV

XQLGDGHV� �PDVVD�� YROXPH��� 3DUD� HIHLWR� GH

F·OFXORV� GH� FRQVXPR�� R� WUD¾R� VHU·

DSUHVHQWDGR�GD�VHJXLQWH�IRUPD�

• FRQFUHWR�

����DI���DP���DJ���E����E����E���D�F

• DUJDPDVVD� VHP� R� XVR� GH� DUJDPDVVD

LQWHUPHGL·ULD�

����FDO���DI���DP���DJ����VDL���HQW

• DUJDPDVVD� GHILQLWLYD� FRP� XVR� GH

DUJDPDVVD�LQWHUPHGL·ULD

�FDO���D���������DL�

RQGH�

�  �FLPHQWR �NJ�

FDO  �FDO �NJ�

DL  �$UJ��LQWHUPHGL·ULD �O��àPLGR�

DI  �DUHLD�ILQD �O��àPLGR�

DP  �DUHLD�PÂGLD �O��àPLGR�

DJ  �DUHLD�JURVVD �O��àPLGR�

E�  �EULWD�� �O�

E�  �EULWD�� �O�

E�  �EULWD�� �O�

VDL  �VDLEUR �O�

(QW  �HQWXOKR �O��VHFR�H�VHP�HVWDU
PRÇGR�

D�F  �·JXD�FLPHQWR �O�NJ�

6H� D� REUD� HP� HVWXGR� WLYHU� LQGLFD¾×HV� GD

GRVDJHP� �WUD¾R�� HP� RXWURV� IRUPDWRV�� DV

UHOD¾×HV�DSUHVHQWDGDV�QD�7DEHOD�����SRGHU¼R

VHU� XVDGDV� SDUD� WUDQVIRUPDU� DV� TXDQWLGDGHV

H[SUHVVDV� HP� RXWUDV� XQLGDGHV� QDV� XQLGDGHV

                                                          
�� &RPR�PHGLGD� GH� VLPSOLILFD¾¼R�� GHVLJQDP�VH� DV� DUHLDV
�DI��DP��DJ��SRU�kDy�H�EULWDV��E���E���E���SRU�kEy
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DFLPD� VROLFLWDGDV�� $� DGR¾¼R� GRV� YDORUHV� GD

YDUL·YHLV� HQYROYLGDV� QHVWDV� IÐUPXODV� GHYH

VHJXLU�R�SURFHGLPHQWR�DSUHVHQWDGR�QD�)LJXUD

�����

7DEHOD�����q�5HOD¾×HV�SDUD�D�WUDQVIRUPD¾¼R
GR�WUD¾R

0
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O 'H�Ø�SDUD )ÐUPXOD
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DO
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0DVVD� VHFD� Ø
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08
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0
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DO
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R
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R 9PRÇGR�Ø9DQWHV�GH�PRHU

)1( N
9PRLGR

9
PRHUDQWHV −

=

2QGH�

FLP0  PDVVD�GH�FLPHQWR

FLP08  PDVVD� XQLW·ULD� GR� FLPHQWR

�YHU�LWHP�F��

FLPDS9RO ..  YROXPH� DSDUHQWH� GH
FLPHQWR

FDO0  PDVVD�GH�FDO

FDO08  PDVVD� XQLW·ULD� GD� FDO� �YHU
LWHP�F��

FDDS9RO .. 9ROXPH�DSDUHQWH�GD�FDO

D
0  PDVVD�GH�DUHLD

D
08  PDVVD�XQLW·ULD�GD�DUHLD��YHU

LWHP�F��

XPLGR9  YROXPH�GH�DUHLD�àPLGD

R9sec  YROXPH�GH�DUHLD�VHFD

L  ,QFKDPHQWR��YHU�LWHP�F��

DXPLGD0  0DVVD�GH�DUHLD�àPLGD

DRDS9 sec.  9ROXPH� DSDUHQWH� VHFR� GH
DUHLD

K  XPLGDGH�GD�DUHLD

VDLEURDS9 .  YROXPH�DSDUHQWH�GR�VDLEUR

VDLEUR
 PDVVD�GH�VDLEUR

VDLEUR08  PDVVD�XQLW·ULD�GR�VDLEUR

PRHUDQWHV9  YROXPH�GH�HQWXOKR�DQWHV�GH
PRHU

PRLGR9  YROXPH�GH�HQWXOKR�PRÇGR

N  .�  � IDWRU� GH� UHGX¾¼R� GH
YROXPH� GR� PDWHULDO� VHP
PRHU� SDUD� R� PDWHULDO
PRÇGR����GH�UHGX¾¼R��.� 
���

�F���FRQVXPR�GH�PDWHULDLV�E·VLFRV�HP
DUJDPDVVDV

&RP�R� WUD¾R� QDV� XQLGDGHV� FRUUHWDV�� XWLOL]DP�

VH� HQW¼R� DV� IÐUPXODV� GH� FRQVXPR

DSUHVHQWDGDV� QD� 7DEHOD� ����� VHQGR� TXH� RV

YDORUHV� GDV� YDUL·YHLV� GDV� PHVPDV� V¼R

DSUHVHQWDGDV� QD� 7DEHOD� ���� H� QR� LWHP� F��

1RWH�VH� TXH� KRXYH� D� SUHRFXSD¾¼R� HP� VH

H[SUHVVDU�RV�UHVXOWDGRV�QD�PHVPD�XQLGDGH�GH

FRPSUD�GR�PDWHULDO�
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DWUDYÂV� GRV� VHJXLQWHV� FDPLQKRV�� HP� RUGHP

GHFUHVFHQWH�GH�SUHFLV¼R�

• PHGL�ORV� SDUD� RV� PDWHULDLV� GD� REUD� HP

HVWXGR�

• FRQVHJXLU� YDORUHV� UHSUHVHQWDWLYRV�SDUD� RV

PDWHULDLV� DWUDYÂV� GH� FRQVXOWD� D� XP

ODERUDWÐULR�HVSHFLDOL]DGR�QR�DVVXQWR� FRP
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9)�� DOÂP�GR�HVWDEHOHFLPHQWR�GRV� LQGLFDGRUHV

JOREDLV��UHDOL]D�VH�D�FROHWD�GH�LQIRUPD¾×HV�SDUD

R� F·OFXOR� GRV� LQGLFDGRUHV� SDUFLDLV� VREUH

SHUGDV�H�RX�FRQVXPRV�GH�PDWHULDLV�

3DUD� FDGD� HWDSD� SHUFRUULGD� SHOR� PDWHULDO� QD

REUD� HVWDEHOHFHX�VH� XP� FRQMXQWR� GH

LQGLFDGRUHV�SDUFLDLV�FXMR�REMHWLYR�SULQFLSDO�Â�R

GH� H[SOLFDU� RV� LQGLFDGRUHV� JOREDLV� GHWHFWDGRV

QR� SHUÇRGR� FRQFHUQHQWH�� $� UHOD¾¼R� GHVWHV

LQGLFDGRUHV� Â� DSUHVHQWDGD� QR� FDSÇWXOR� �� H� D

VXD� HODERUD¾¼R� IRL� IHLWD� FRP� EDVH� QDV

SRVVLELOLGDGHV� GH� RFRUUÃQFLD� GDV� SHUGDV� GH

PDWHULDLV� DR� ORQJR� GDV� HWDSDV� GR� IOX[RJUDPD

GRV�SURFHVVRV�

                                                          
5 $� GHVLJQD¾¼R� TXDQWR� º� FODVVLILFD¾¼R� GD� FDO� HP� &+� ,�
&+� ,,� H� &+� ,,,� YHP� LPSUHVVD� QD� HPEDODJHP�� SDUD

1R� TXH� GL]� UHVSHLWR� º� FROHWD� GH� GDGRV

SURSULDPHQWH� GLWD�� DOÂP� GDV� SODQLOKDV� SDUD� D

DQRWD¾¼R� GDV�PHGL¾×HV� GH� FDPSR�� HODERURX�

VH� WDPEÂP�� SDUD� FDGD� LQGLFDGRU�� XP

SURFHGLPHQWR� FRQWHQGR� RV� SULQFLSDLV

FDPLQKRV� H� FULWÂULRV� D� VHUHP� VHJXLGRV� DR

ORQJR� GD� FROHWD� GH� GDGRV� �/$17(/0(� HW� DO�

������� 8P� PRGHOR� GD� HVWUXWXUD� GH

SURFHGLPHQWR� GH� FROHWD� GH� GDGRV� SDUD� R

F·OFXOR� GHVWHV� LQGLFDGRUHV� Â� DSUHVHQWDGR� QD

)LJXUD�������RQGH�GHVWDFD�VH�

• REMHWLYR� GD� PHGL¾¼R�� FRQWÂP� XPD

SHTXHQD� LQWURGX¾¼R� RQGH� H[SOLFD�VH� D

LPSRUW¸QFLD� GD�PHGL¾¼R� GH� WDO� LQGLFDGRU�

HQIDWL]DQGR�VH�R�REMHWLYR�GD�PHVPD�

• URWHLUR� SDUD� F·OFXOR�� QHVWH� LWHP�� DOÂP� GD

DSUHVHQWD¾¼R� GD� IÐUPXOD� XWLOL]DGD� SDUD� R

F·OFXOR� GR� LQGLFDGRU� SDUFLDO�� Â

DSUHVHQWDGR� WDPEÂP� XP� GHWDOKDPHQWR

GH� WRGDV� DV� YDUL·YHLV� HQYROYLGDV� H�

SULQFLSDOPHQWH�� RV� SURFHGLPHQWRV� �

FULWÂULRV�GH�FRPR�VH�PHGL�ODV��SDUD�DOJXQV

LQGLFDGRUHV�� FRQWHPSOD�VH� WDPEÂP� XP

GHVHQKR� HVTXHP·WLFR� YLVDQGR� D� PHOKRU

YLVXDOL]D¾¼R� GD� PHGL¾¼R� D� VHU� UHDOL]DGD

SHOR� REVHUYDGRU�� K·� TXH� VH� GHVWDFDU� D

SURSRVWD�GH�VH� ID]HU�D�SRQGHUD¾¼R�HQWUH

DV�PHGL¾×HV�HIHWXDGDV�H�D�TXDQWLGDGH�GH

VHUYL¾R� UHODFLRQDGD� D� HVWD� PHGL¾¼R�� 3RU

H[HPSOR��QR�FDVR�GR�F·OFXOR�GD�HVSHVVXUD

GR�HPER¾R��D�PÂGLD�GD�PHVPD�Â�REWLGD

SRQGHUDQGR�VH� D� PÂGLD� GDV� PHGL¾×HV

UHDOL]DGDV� HP� FDGD� IDFH� SHOD� UHVSHFWLYD

·UHD�

                                                                                 
PDLRUHV� GHWDOKHV� YLGH� DQH[R� E�� QR� LWHP� UHODWLYR� D
HVWH�PDWHULDO
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PRPHQWR� H� SHULRGLFLGDGH� GD� FROHWD� GH

GDGRV��QHVWH�LWHP�DOHUWD�VH�WDPEÂP�SDUD�D

QHFHVVLGDGH�GH�VH�WHU�UHSUHVHQWDWLYLGDGH�H

DOHDWRULHGDGH� QDV� PHGL¾×HV�� HP� VH

WUDWDQGR� GH�PHGL¾×HV� D� VHUHP� HIHWXDGDV

QRV�SDYLPHQWRV��DGRWRX�VH�FRPR�FULWÂULRV

D� PHGL¾¼R� GH� SHOR� PHQRV� ���� GD

TXDQWLGDGH�GH�VHUYL¾R�H[HFXWDGR�HQWUH�DV

GDWDV�9,�H�9)���SRU�H[HPSOR��HP�����P�
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D� QHFHVVLGDGH� GH� PHGL¾¼R� GDV

LQIRUPD¾×HV� DQWHV� TXH� KDMD� D� RFXOWD¾¼R

GR� VHUYL¾R� H[HFXWDGR� �SRU� H[HPSOR�

GHYH�VH�UHDOL]DU�D�PHGL¾¼R�GR�QàPHUR�GH

EORFRV� FRUWDGRV� QD� SDUHGH� DQWHV� GD
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DOJXPDV�SDUWLFXODULGDGHV�QR�FRQWHàGR�GH�FDGD

LWHP�� TXH� Y¼R� GHVGH� D� GLVSRVL¾¼R� GH

SURFHGLPHQWRV� DOWHUQDWLYRV� SDUD� D� UHDOL]D¾¼R

GD� PHGL¾¼R� DWÂ� DOJXQV� FXLGDGRV� DGLFLRQDLV� D
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HVSHVVXUD�GDV�ODMHV��D�GLUHWD�H�D�LQGLUHWD��3DUD�D

REWHQ¾¼R�GD�HVSHVVXUD�SHOR�PRGR�GLUHWR��ID]�

VH�XVR�GH�XPD�IXUDGHLUD�GH�LPSDFWR�SDUD�IXUDU
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HVSHVVXUD� GD� ODMH� DWUDYÂV� GH� PHGL¾×HV

DX[LOLDUHV� FRQIRUPH� )LJXUD� ������ VHQGR�TXH� D

HVSHVVXUD� GD� ODMH� Â� GDGD� SRU�

H $ % &UL = − +� � �

)LJXUD������q�0HGL¾¼R�GD�HVSHVVXUD�GD� ODMH�q

IRUPD�LQGLUHWD

&RP� UHOD¾¼R� DRV� FXLGDGRV� DGLFLRQDLV� DR� VH
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• SUHFLV¼R�GD�PHGL¾¼R�� D� HTXLSH� GH� FROHWD

GHYHU·� WHU� R� VHQVR� FUÇWLFR� TXDQWR� º

PHGL¾¼R� GRV� GDGRV�� DWHQWDQGR�VH� SDUD

DOJXQV� FXLGDGRV� TXDQWR� º

SHUSHQGLFXODULGDGH� RX� SDUDOHOLVPR� GR

LQVWUXPHQWR�XWLOL]DGR�SDUD�D�PHGL¾¼R��SRU

H[HPSOR�� QD� PHGL¾¼R� GDV� WDOLVFDV� GR

HPER¾R�� D� WUHQD� GHYHU·� HVWDU� VLWXDGD

SHUSHQGLFXODUPHQWH� º� EDVH� GD� WDOLVFD

HQWUH�RXWURV�� FRPSOHWR�GLVFHUQLPHQWR�GD

LQWHUIDFH� MXQWD� GH� DUJDPDVVD�EORFR�

SULQFLSDOPHQWH�HP�DOYHQDULDV�GH�EORFRV�GH

FRQFUHWR�HQWUH�RXWURV��

• VHJXUDQ¾D�GR�REVHUYDGRU��GHYH�VH�XWLOL]DU�

TXDQGR� QHFHVV·ULR�� HTXLSDPHQWRV� GH

VHJXUDQ¾D� �SRU� H[HPSOR�� QD� PHGL¾¼R� GD

ODUJXUD�GDV�YLJDV�H[WHUQDV�GR�SDYLPHQWR��

&RPR� HVWHV�� RXWURV� DVSHFWRV� H

SDUWLFXODULGDGHV� UHODFLRQDGDV� º� FROHWD� GH

LQIRUPD¾×HV�SDUD�R�F·OFXOR�GH�FDGD� LQGLFDGRU

SDUFLDO� HVW¼R� GHVFULWDV� QDV� SODQLOKDV� SUHVHQWHV

QR�DQH[R�$��3RUÂP��XP�DVSHFWR�LPSRUWDQWH�H

FRPXP� º�PDLRULD� GRV� SURFHGLPHQWRV� SDUD� D

REWHQ¾¼R� GRV� LQGLFDGRUHV� SDUFLDLV

UHODFLRQDGRV� º� H[HFX¾¼R� GRV� VHUYL¾RV� QRV

SDYLPHQWRV��GL]� UHVSHLWR� º�HODERUD¾¼R�GH�XP

FURTXL� UHSUHVHQWDWLYR� GR� SDYLPHQWR� D� VHU

PHGLGR�� TXH� SRGHU·� VHU� R� PHVPR� XWLOL]DGR

SDUD� D� TXDQWLILFD¾¼R� GRV� VHUYL¾RV� �6ÂULH� ���

$WUDYÂV� GHVWH� FURTXL�� D� HTXLSH� GH� FROHWD

LGHQWLILFDU·� RV� HOHPHQWRV� D� VHUHP� PHGLGRV

�IDFH��SDUHGH��YLJD�� ODMH�HWF��H�SRGHU·�FRQIHULU

ºV� PHGL¾×HV� D� DOHDWRULHGDGH� H

UHSUHVHQWDWLYLGDGH� GHVHMDGD�� DWUDYÂV� GD

DOWHUQ¸QFLD�GH�HOHPHQWRV�GH�DQGDU�SDUD�DQGDU
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H� GD� YLV¼R� JOREDO� GRV� HOHPHQWRV� D� VHUHP

PHGLGRV�HP�FDGD�SDYLPHQWR�

����&DUDFWHUL]DomR�GDV�HWDSDV�GR�IOX[RJUDPD�GRV

SURFHVVRV

(VWD� FDUDFWHUL]D¾¼R� GHYHU·� VHU� IHLWD� HQWUH� DV

GDWDV� 9,� H� 9)� H� SDUD� LVWR� XWLOL]DP�VH� DV

SODQLOKDV�GD�VÂULHV���SDUD�D�FDUDFWHUL]D¾¼R�GDV

HWDSDV� GH� UHFHELPHQWR� H� HVWRFDJHP� H� � GD

VÂULH� �� SDUD� D� FDUDFWHUL]D¾¼R� GDV� HWDSDV� GH

SURFHVVDPHQWR� �GRVDJHP�PLVWXUD� GRV

PDWHULDLV���WUDQVSRUWH�H�DSOLFD¾¼R�GR�PDWHULDO�

&RQIRUPH� D� HVWUXWXUD� GHVWDV� SODQLOKDV

DSUHVHQWDGD� QR� FDSÇWXOR� ��� R� SULQFLSDO� LWHP

FRQVLVWH� QXPD� OLVWD� GH� YHULILFD¾¼R� SUÐ�DWLYD

FRP�UHOD¾¼R�º�PLQLPL]D¾¼R�GH�RFRUUÃQFLD�GH

SHUGDV� GH� PDWHULDLV�FRPSRQHQWHV�� FRQWHQGR

LWHQV� IDFLOPHQWH� FRPSUHHQVÇYHLV� H� DXWR�

H[SOLFDWLYRV�� $V� UHVSRVWDV� SRVLWLYDV

FRUUHVSRQGHP� D� FRQGXWDV� IDYRU·YHLV� º� Q¼R

RFRUUÃQFLD� RX� UHGX¾¼R� GDV� SHUGDV� GH

PDWHULDLV�FRPSRQHQWHV�

3DUD�FDGD� LWHP��R�XQLYHUVR�GH�RS¾×HV�SDUD�R

UHJLVWUR� Â� UHVWULWR�� FRUUHVSRQGHQGR� DSHQDV� º

H[LVWÃQFLD� RX� Q¼R� GH� WDO� FRQGXWD� FRQWUD� D

SHUGD� GH� PDWHULDLV� H�� FDVR� R� LWHP� D� VHU

YHULILFDGR� Q¼R� VH� HQTXDGUH� º� VLWXD¾¼R

YLYHQFLDGD�QR�FDQWHLUR�GH�REUDV�� D�HTXLSH�GH

FROHWD� GHYHU·� DVVLQDODU� D� UHVSRVWD� QD� FROXQD

FRUUHVSRQGHQWH� º� RS¾¼R� k1�6�$�  � Q¼R� VH

DSOLFDy�

1R� HQWDQWR�� PXLWR� PDLV� GR� TXH� DVVLQDODU� D

DOWHUQDWLYD� FRUUHVSRQGHQWH� º� VLWXD¾¼R

HQFRQWUDGD��FDEH�º�HTXLSH�GH�FROHWD�LQYHVWLJDU

DV� HYLGÃQFLDV� TXH� FRQGX]LUDP� D� WDO� UHVSRVWD�

YLVDQGR� D� FDUDFWHUL]D¾¼R� PDLV� GHWDOKDGD� GDV

HWDSDV�DQDOLVDGDV�

$OÂP� GR� SUHHQFKLPHQWR� GHVWD� OLVWD� GH

YHULILFD¾¼R�� GHYH�VH� DQRWDU� WDPEÂP� QDV

SODQLOKDV�GHVWDV�VÂULHV�DV�SULQFLSDLV�RFRUUÃQFLDV

DQRUPDLV� JHUDGRUDV� GH� SHUGDV� FRPR�� SRU

H[HPSOR�� VREUDV� GH� FRQFUHWR� H� DUJDPDVVDV�

DFLGHQWH�FRP�S·OHWHV�GH�EORFRV�HWF�

���� (VWUXWXUD� GH� FyGLJRV�� HVSHFLILFDomR� GRV

PDWHULDLV�H�FDUDFWHUL]DomR�GRV�VHUYLoRV

2� XQLYHUVR� GH� PDWHULDLV� H� VHUYL¾RV

FRQWHPSODGRV� QHVWD� PHWRGRORJLD� Â� EDVWDQWH

DPSOR��1R�TXH� VH� UHIHUH�DRV�PDWHULDLV�� QRWD�

VH� TXH� RV� PHVPRV� SRVVXHP� GLYHUVDV

HVSHFLILFD¾×HV��� VHQGR� TXH� DOJXPDV� GHODV

SRGHP�VHU�FRQVLGHUDGDV�LPSRUWDQWHV�TXDQWR�º

RFRUUÃQFLD�GH�SHUGDV�

3URFXUDQGR�FRQFLOLDU�D�SRVVLELOLGDGH�GH�DQ·OLVH

GRV� LQGLFDGRUHV� GH� SHUGDV� OHYDQGR�VH� HP

FRQVLGHUD¾¼R� WDLV� HVSHFLILFD¾×HV�� DVVLP� FRPR

JDUDQWLU� D� SDGURQL]D¾¼R� GD� FROHWD� GH� GDGRV�

HODERURX�VH� XP� VLVWHPD� GH� FÐGLJRV�

HVWUXWXUDGR�VHJXQGR�D�)LJXUD������

                                                          
��7RPDQGR�VH�FRPR�H[HPSOR��RV�EORFRV��SRGH�VH�FLWDU�
GLPHQV×HV��PDWHULDO�FRQVWLWXLQWH��FODVVLILFD¾¼R�TXDQWR�º
IXQ¾¼R� HVWUXWXUDO�� FODVVLILFD¾¼R� TXDQWR� º� SUHVHQ¾D� GH
IXURV�HQWUH�RXWURV
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)LJXUD�����q�(VWUXWXUD�GR�FÐGLJR�SDUD�D
HVSHFLILFD¾¼R�GRV�PDWHULDLV

'H�DFRUGR� FRP�HVWD� )LJXUD�� R� FÐGLJR�SDUD� D

GHVLJQD¾¼R�GRV�PDWHULDLV� Â� FRPSRVWR�SRU���

GÇJLWRV�� GLYLGLGR� HP� VXE�FÐGLJRV� FRPSRVWRV

SRU���GÇJLWRV��$�VHSDUD¾¼R�HQWUH�RV�PHVPRV�Â

IHLWD� SRU� XP� SRQWR�� H� FDGD� VXE�FÐGLJR

UHSUHVHQWD� XPD� HVSHFLILFD¾¼R� GR� PDWHULDO�

VHQGR� TXH� R� SULPHLUR� GL]� UHVSHLWR� º

LGHQWLILFD¾¼R� GR� PDWHULDO� SURSULDPHQWH� GLWD�

1D� DXVÃQFLD� GH� QàPHUR� GH� HVSHFLILFD¾×HV

FRUUHVSRQGHQWH� DR� QàPHUR� GH� VXE�FÐGLJRV

SUHYLVWRV�QD�HVWUXWXUD�� DWULEXL�VH�R� YDORU� k��y

SDUD�RV�VXE�FÐGLJRV�Q¼R�XWLOL]DGRV�

$� DSOLFD¾¼R� GHVWD� HVWUXWXUD�� DVVLP� FRPR� D

GHVFUL¾¼R� FRPSOHWD� SDUD� D� HVSHFLILFD¾¼R� GH

WRGRV�RV�PDWHULDLV�Â�DSUHVHQWDGD�QR�DQH[R�%�

$OÂP�GDV�HVSHFLILFD¾×HV�GRV�PDWHULDLV�� HP� VH

WUDWDQGR�GR�XVR�GRV�PHVPRV�QRV�FDQWHLURV�GH

REUDV�� H[LVWHP� WDPEÂP� FDUDFWHUÇVWLFDV

UHODFLRQDGDV� DRV� VHUYL¾RV� H� VXDV� LQWHUD¾×HV

TXH� SRGHP� LQIOXHQFLDU� QD� RFRUUÃQFLD� GH

SHUGDV�H�RX�VREUHFRQVXPRV�

$� ,QGàVWULD� GH� &RQVWUX¾¼R� &LYLO� WHP� FRPR

FDUDFWHUÇVWLFD� SULQFLSDO� D� KHWHURJHQHLGDGH� GR

VHX�SURFHVVR�SURGXWLYR��(VWD�KHWHURJHQHLGDGH

WUDQVSDUHFH� WDQWR�QR�¸PELWR�GD�TXDOLGDGH�GD

P¼R�GH�REUD�� WHFQRORJLD� HPSUHJDGD

�IHUUDPHQWDV�H�HTXLSDPHQWRV��TXDQWR�QR�TXH

GL]� UHVSHLWR� DRV� DVSHFWRV� UHODFLRQDGRV� º

JHUÃQFLD�GD�SURGX¾¼R�HQWUH�RXWURV�

�� LQHJ·YHO� TXH� RV� Y·ULRV� IDWRUHV� LQHUHQWHV� º

,QGXVWULD� GH� &RQVWUX¾¼R� &LYLO� LQWHUIHUHP� QD

TXHVW¼R�GDV�SHUGDV�GH�PDWHULDLV�QRV�FDQWHLURV

GH� REUDV� H�� FRP� R� LQWXLWR� � GH� VH� UHODFLRQDU

HVWHV�IDWRUHV�FRQVLGHUDGRV�LPSRUWDQWHV�TXDQWR

ºV� SHUGDV� GH� PDWHULDLV�� D� PHWRGRORJLD

FRQWHPSOD� XPD� VÂULH� GH� LQIRUPD¾×HV� DFHUFD

GHVWD� FDUDFWHUL]D¾¼R� DWUDYÂV� GD� DSOLFD¾¼R� GDV

SODQLOKDV�GDV�VÂULHV������H���

(VWD�FDUDFWHUL]D¾¼R�VH�G·�HP�GLIHUHQWHV�QÇYHLV�

1R� ¸PELWR� GD� HPSUHVD� SRGH�VH� FLWDU�� FRPR

H[HPSOR��R�SRUWH�GD�PHVPD��SHTXHQD��PÂGLD�

JUDQGH��� VHJPHQWR� GH� DWXD¾¼R� �REUDV

FRPHUFLDLV�� UHVLGHQFLDLV��� H[LVWÃQFLD� GH

SURJUDPDV� GH� SROÇWLFDV� GH� TXDOLGDGH� RX

WUHLQDPHQWR�HQWUH�RXWURV��1R�¸PELWR�GD�REUD�

GHVWDFD�VH� R� WLSR� GH� HGLILFD¾¼R� �UHVLGHQFLDO�

FRPHUFLDO��� R� VLVWHPD� FRQVWUXWLYR� DGRWDGR

HQWUH� RXWURV�� 1R� TXH� GL]� UHVSHLWR� DRV

VHUYL¾RV�� D� H[LVWÃQFLD� GH� SURFHGLPHQWRV� GH

H[HFX¾¼R�H�FRQWUROH��R� WLSR�GH�HTXLSDPHQWR

GH� WUDQVSRUWH� �FDUULQKRV�SRUWD�S·OHWH�� MHULFDV�

H� DSOLFD¾¼R� GRV� PDWHULDLV� �ELVQDJD�� FROKHU� GH

SHGUHLUR�� V¼R� H[HPSORV� GH� IDWRUHV� TXH

SRGHP�LQWHUIHULU� VLJQLILFDWLYDPHQWH�QDV�SHUGDV

RX�FRQVXPRV�GH�PDWHULDLV�

(VSHFLILFD¾¼R�'

(VSHFLILFD¾¼R �$

(VSHFLILFD¾¼R�%

(VSHFLILFD¾¼R�&

6XE�FÐGLJR�SULQFLSDO
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$SHVDU� GH� VH� OHYDQWDU� XP� XQLYHUVR� GH

LQIRUPD¾×HV� DFHUFD� GHVWD� FDUDFWHUL]D¾¼R�� D

EXVFD�GDV�FDUDFWHUÇVWLFDV�D�VHUHP�YHULILFDGDV�IRL

IHLWD� DWUDYÂV� GD� REVHUYD¾¼R� FUÇWLFD� GH� FDGD

HWDSD� GR� IOX[RJUDPD� GRV� SURFHVVRV� H� GDV

LQWHUD¾×HV� HQWUH� RV� PHVPRV�� RQGH� HOHJHX�VH

DTXHOHV�FRQVLGHUDGRV�UHOHYDQWHV�

1HVWH� VHQWLGR�� HODERURX�VH� XP� VLVWHPD� GH

FÐGLJR� TXH�� DOÂP� GH� FRQWULEXLU� SDUD� D

SDGURQL]D¾¼R�GD�FROHWD�SRVVLELOLWD� D�REWHQ¾¼R

GH� LQGLFDGRUHV� OHYDQGR�VH� HP� FRQVLGHUD¾¼R

HVWDV� FDUDFWHUÇVWLFDV� �)LJXUD� ������� LVWR� Â�

WHQGR�VH� XP� FRQMXQWR� GH� YDORUHV� GH� SHUGDV

REWLGRV� SDUD� R� PHVPR� WLSR� GH� VHUYL¾R� HP

GLIHUHQWHV�REUDV�� SRGH�VH� VXEGLYLGLU� WDO� JUXSR

HP� SDUWHV� FRP� FDUDFWHUÇVWLFDV� GLVWLQWDV�

SHUPLWLQGR� D� FRPSDUD¾¼R� GRV� UHVXOWDGRV� GH

SHUGDV�HQWUH�VL�

'H� DFRUGR� FRP� HVWD� HVWUXWXUD�� FDGD� VXE�

FÐGLJR� UHSUHVHQWD� XPD� FDUDFWHUÇVWLFD�� VHQGR

TXH� R� VXE�FÐGLJR� SULQFLSDO� GHILQH� R� VHUYL¾R

�FRQWUDSLVR�� FKDSLVFR��� (VWD� HVWUXWXUD�� DVVLP

FRPR� DV� FDUDFWHUÇVWLFDV� UHODFLRQDGRV� DRV

VHUYL¾RV�� SRGHP� VHU� YLVXDOL]DGDV� QR� DQH[R�&�

$� FROHWD� LQIRUPD¾×HV� VREUH� D� HVSHFLILFD¾¼R

GRV�PDWHULDLV��DVVLP�FRPR�D�GD�FDUDFWHUL]D¾¼R

GRV� VHUYL¾RV�� GHYHU·� VHU� IHLWD� DQWHV� GR� LQÇFLR

GD�FROHWD�GH�GDGRV�VREUH�SHUGDV�GH�PDWHULDLV

QR�FDQWHLUR�GH�REUDV�� ,VWR�VH�GHYH�DR�IDWR�GH

TXH� WRGDV� DV� GHPDLV� LQIRUPD¾×HV� VREUH� D

RFRUUÃQFLD� GH� SHUGDV� GH� PDWHULDLV�

FRPSRQHQWHV� GHYHU·� HVWDU� DVVRFLDGD� º

FRGLILFD¾¼R� GH� PDWHULDLV� H� VHUYL¾RV�� 1RWH�VH

TXH�� HP� WRGDV� DV� SODQLOKDV�� WHP�VH� R� HVSD¾R

UHVHUYDGR�SDUD�WDO�
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6HUYL¾R

SUHFHGHQWH

&DUDFWHUL]D¾¼R�GR�VHUYL¾R:

• FDUDFWHUÇVWLFD�GR�VHUYL¾R
SUHFHFHQWH�

• SURMHWR�

• UHFHELPHQWR�

• HVWRFDJHP�

• SURFHVVDPHQWR�

• WUDQVSRUWH�

• DSOLFD¾¼R

&ÐGLJR�GR�PDWHULDO


