
 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

6XPiULR� 
 

�� ,1752'8d­2 ................................................................................................................................................................. � 

�� 2%-(7,92 .......................................................................................................................................................................... � 

��������5(*,6752�'$6�$7,9,'$'(6�'(�),6&$/,=$d­2� ................................................................................................ ��� 

����������0RQLWRUDPHQWR�GD�FRQFHQWUDomR�GH�RGRUDQWH�SRU�RGRUtPHWUR .......................................................................................... � 

����������0DQXWHQomR ...................................................................................................................................................................... � 

�� &21&/86­2 .................................................................................................................................................................... � 

 

7DEHODV 

7DEHOD����$FRPSDQKDPHQWR�GR�PRQLWRUDPHQWR�GD�FRQFHQWUDomR�GH�RGRUDQWH�-�&2*�� .............................................................. � 

7DEHOD����$FRPSDQKDPHQWR�GD�DWLYLGDGH�GH�PDQXWHQomR ........................................................................................................... � 

 

)LJXUDV� 

)LJXUD����)LVFDOL]DomR�QD�(7&� .................................................................................................................................................... � 

)LJXUD�����)LVFDOL]DomR�QDV�(530�µV�H�&50¶V ............................................................................................................................ � 

 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

,'(17,),&$d­2�'2�Ï5*­2�5(*8/$'25� 

$*5(6(��$JrQFLD�5HJXODGRUD�GH�6HUYLoRV�3~EOLFRV�GR�(VWDGR�GH�
6HUJLSH�(QGHUHoR��(QGHUHoR��$YHQLGD�0DULHWD�/HLWH��Q������–�
*UDJHUX�–�&(3���������-����–�$UDFDMX�6(�� 
7HOHIRQH�����������-���� 

��,'(17,),&$d­2�'2�35(67$'25�'(�6(59,d2 

6(5*$6��6HUJLSH�*iV�6�$ 
(QGHUHoR�� $Y��-RVp�&DUORV�6LOYD�������-�)DUROkQGLD��&(3��������-
����-�$UDFDMX�–�6(� 
7HOHIRQH��� ���������-���� 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

 

 

 

 

 

 

 

 

 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

 

$�$JrQFLD�5HJXODGRUD�GH�6HUYLoRV�3~EOLFRV�GR�(VWDGR�GH�6HUJLSH��$*5(6(���FULDGD�HP����GH�

DJRVWR�GH������SRU�PHLR�GD�/HL�(VWDGXDO�Q��������H�SHOD�DOWHUDomR�QD�/HL�Q��������GH����GH�MXOKR�GH�������

DOpP� GDV� GLVSRVLo}HV� GD� /HL� Q�� ������ GH� ��� GH� GH]HPEUR� GH� ������ WUDWD� GR� UHJLPH� GH� FRQFHVVmR� H�

SHUPLVVmR�GH�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�SHOR�(VWDGR�GH�6HUJLSH�H��EDVHDGD�QR�'HFUHWR�Q���������GH�

���GH�VHWHPEUR�GH�������DWXD�QR�kPELWR�UHJXODWyULR��H[HUFHQGR�DV�IXQo}HV�GH�QRUPDWL]DomR��PHGLDomR�H�

ILVFDOL]DomR�GRV�VHUYLoRV�UHDOL]DGRV�SHOD�FRQFHVVLRQiULD�6(5*,3(�*È6�6�$�–�6(5*$6�� 

$� UHJXODomR� WpFQLFD� p� H[HUFLGD� DWUDYpV� GH� ILVFDOL]Do}HV� GH� URWLQD�� PRQLWRUDPHQWR� PHQVDO� GRV�

LQGLFDGRUHV� GH� GHVHPSHQKR� �TXDOLGDGH� H� VHJXUDQoD�� H� DSUHFLDomR� GRV� PpWRGRV� H� VLVWHPDV� DGRWDGRV��

LQFOXLQGR�DV�FRQGLo}HV�H�DV�LQVWDODo}HV�XWLOL]DGDV�QD�SUHVWDomR�GRV�VHUYLoRV�� 

3RU�PHLR�GD�&kPDUD�7pFQLFD�GH�*iV�&DQDOL]DGR��&$0*$6���VmR�GLVSRQLELOL]DGRV�EROHWLQV�FRP�

REMHWLYR� GH� IRUQHFHU� LQIRUPDo}HV� DWXDOL]DGDV� VREUH� RV� LQGLFDGRUHV� GH� GHVHPSHQKR�� RV� TXDLV� VmR�

PRQLWRUDGRV� PHQVDOPHQWH� QR� VLVWHPD� GH� GLVWULEXLomR� GH� JiV� FDQDOL]DGR� GH� 6HUJLSH�� ,QGLFDGRUHV� GH�

GHVHPSHQKR�VmR�HVVHQFLDLV�SDUD�R�JHUHQFLDPHQWR�GD�HILFLrQFLD�H�HIHWLYLGDGH�GDV�iUHDV�GR�FRQFHVVLRQiULR�

QD�SUHVWDomR�GH�VHUYLoRV��SRLV�SHUPLWHP�DFRPSDQKDU�H�DQDOLVDU�FULWLFDPHQWH�RV�UHVXOWDGRV�REWLGRV��DOpP�

GH�XP�PDLRU�HPEDVDPHQWR�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�H�R�SODQHMDPHQWR�GDV�DWLYLGDGHV� 

 

 

���,1752'8d­2 

� 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

���2%-(7,92 

2�REMHWLYR�GHVWH�UHODWyULR�p�GRFXPHQWDU�WRGDV�DV�Do}HV�GH�ILVFDOL]DomR�UHDOL]DGDV�QR�PrV�GH�

UHIHUrQFLD�GH�PRGR�D�IRUQHFHU�XP�GLDJQyVWLFR�GDV�FRQGLo}HV�WpFQLFDV�H�RSHUDFLRQDLV�H�GHWHUPLQDU�R�

JUDX� GH� FRQIRUPLGDGH� GR� VLVWHPD� DXGLWDGR� HP� UHODomR� DRV� SDGU}HV� HVWDEHOHFLGRV�� OHYDQGR� HP�

FRQVLGHUDomR�RV�UHTXLVLWRV�GH�TXDOLGDGH�VHPSUH�HP�FRQFRUGkQFLD�FRP�D�OHJLVODomR�SHUWLQHQWH�� 

���5(*,6752�'$6�$7,9,'$'(6�'(�),6&$/,=$d­2 

����021,725$0(172�'$�&21&(175$d­2�'(��2'25$17(�325�2'25Ë0(752 

2�PRQLWRUDPHQWR�GD�FRQFHQWUDomR�GR�RGRUDQWH�FRP�XVR�GR�RGRUtPHWUR�FRQVLVWH�QD�DQiOLVH�UHDOL�

]DGD�SHOR�FRQFHVVLRQiULR�HP�SRQWRV�GHILQLGRV�GH�PDQHLUD�TXH�DV�OHLWXUDV�UHDOL]DGDV�SRVVDP�FRPSUHHQ�

GHU� WRGD�D�UHGH�GH�GLVWULEXLomR�GH�JiV�H�FRQILUPDU�VH�RV�DMXVWHV�IHLWRV�QD�HVWDomR�GH�RGRUDomR�HIHWLYD�

PHQWH�VH�WUDGX]LUDP�QD�FRQFHQWUDomR�GH�RGRUDQWH�QD�OLQKD�GH�GLVWULEXLomR��'DGD�D�LPSRUWkQFLD�GHVWH�LQ�

GLFDGRU�SDUD�D�VHJXUDQoD�RSHUDFLRQDO��D�$*5(6(�DFRPSDQKD�RV�SURFHGLPHQWRV�H�DQDOLVD�RV�UHVXOWDGRV�

REWLGRV� 

7DEHOD����$FRPSDQKDPHQWR�GR�PRQLWRUDPHQWR�GD�FRQFHQWUDomR�GH�RGRUDQWH�-�&2*� 

'$7$ /2&$/ '(6&5,7,92 

���������� 

$
5
$
&
$
-8

 

· (7&�$WDODLD 
  

· 9HULILFDomR�QR�VLVWHPD�GH�RGRUDomR� 
· 9HULILFDomR�GD�YD]mR�GR�VLVWHPD� 
· 9HULILFDomR�GD�YD]mR�GH�JRWDV�GR�RGRUDQWH� 
· ,QVSHomR�HVWUXWXUDO� 


(7&�–�(VWDomR�GH�7UDQVIHUrQFLD�GH�&XVWyGLD� 

� 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

$ % 

)LJXUD����)LVFDOL]DomR�QD�(7&�$WDODLD 

����0$187(1d­2 

7DEHOD����$FRPSDQKDPHQWR�GD�DWLYLGDGH�GH�PDQXWHQomR 


�&50�-�&RQMXQWR�5HJXODGRU�H�0HGLGRU���(530�-�(VWDomR�GH�&RQWUROH�GH�3UHVVmR�H�0HGLomR�� 

2�DFRPSDQKDPHQWR�GDV�RSHUDo}HV�GH�PDQXWHQomR�WHP�FRPR�REMHWLYR�YHULILFDU�R�FXPSULPHQWR�

GDV�QRUPDV�YLJHQWHV�GXUDQWH�DV�DWLYLGDGHV�UHDOL]DGDV�SHORV�RSHUDGRUHV�GR�FRQFHVVLRQiULR��DOpP�GH�RSRU�

WXQL]DU�D�LQVSHomR�GD�LQIUDHVWUXWXUD�XWLOL]DGD�QR�VLVWHPD�GH�GLVWULEXLomR�QR�WRFDQWH�j�VXD�FRQVHUYDomR�H�

RSHUDFLRQDOLGDGH�� 

&RQIRUPH�7DEHOD���H�)LJXUD����QR�PrV�GH�DJRVWR�IRUDP�YLVWRULDGRV�R�VLVWHPD�GH�RGRUDomR��QD�

(7&�$WDODLD��ORFDOL]DGD�QR�PXQLFtSLR�GH�PHVPR�QRPH��)LJXUD��$�� 

� 

'$7$ /2&$/ '(6&5,7,92 

���������� 

(
6
7
Æ
1
&
,$

 

· (530�3RVWR�3LUDQHPD 
· (530�3RVWR�(VWDQFLDQR�, 
  

· ,QVSHomR�YLVXDO� 
· ,QVSHomR�GDV�YiOYXODV�GDV�(530¶V� 
· ,QVSHomR�GD�XQLGDGH�GH�ILOWUDomR� 
· 0RQLWRUDPHQWR�GD�SUHVVmR�GR�VLVWHPD��GH�

EORTXHLR�H�DOtYLR� 
· 0RQLWRUDPHQWR�GD�OXEULILFDomR�GRV�PHGL�

GRUHV� 
· ,QVSHomR�GD�LQYHUVmR�GRV�WUDPRV� 

���������� 

$
5
$
&
$
-8

 

· &50¶V�GRV�XVXiULRV 
· ,QVSHomR�YLVXDO�GR�&50� 
· ,QVSHomR�GR�OXEULILFDQWH�GR�PHGLGRU�WLSR�

URWDWLYR� 

���������� 

$
5
$
&
$
-8

 

· &50¶V�GRV�XVXiULRV 
· ,QVSHomR�YLVXDO�GR�&50� 
· 0HGLomR�GH�YROXPH�GH�JiV�FRQVXPLGR�SRU�

XVXiULRV� 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

)LJXUD����)LVFDOL]DomR�QDV�(530¶V�H�&50¶V� 

���&21&/86­2 

2V�SURFHGLPHQWRV�UHDOL]DGRV�VmR�FRQVLGHUDGRV�SHOD�$*5(6(�FRPR�IXQGDPHQWDLV�SDUD�VHJXUDQoD�

RSHUDFLRQDO��HVWDQGR�HP�DFRUGR�FRP�R�5HJXODPHQWR�GRV�6HUYLoRV�/RFDLV�GH�*iV�&DQDOL]DGR�GR�(VWDGR�

GH�6HUJLSH��1R�PrV�GH�UHIHUrQFLD��HVWD�&$0*$6��EXVFRX�PRQLWRUDU�H�YHULILFDU�DV�FRQGLo}HV�GDV�HVWD�

o}HV�H�GR�VLVWHPD�GH�RGRUDomR��VHQGR�HVWD�~OWLPD�GH�VXPD� LPSRUWkQFLD�SDUD�D�VHJXUDQoD�GR�XVXiULR��

$OpP�GLVVR��EXVFRX-VH�YLVWRULDU�RV�SURFHGLPHQWRV�RSHUDFLRQDLV�UHDOL]DGRV�SHOD�FRQFHVVLRQiULD�GXUDQWH�

DV�SUHYLVWDV�PDQXWHQo}HV�RFRUULGDV�QR�SHUtRGR��HVWDQGR�HVWDV�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�WpFQL�

FDV�YLJHQWHV�� 

$ % 

& ' 

&RQIRUPH�7DEHOD���H�)LJXUD����QR�PrV�GH�DJRVWR��IRL�DFRPSDQKDGR�R�VHUYLoR�GH��PDQXWHQomR�QDV�

(530¶V�3RVWR�(VWDQFLDQR�,�H�3RVWR�3LRQHLUR�FRP�D�LQYHUVmR�GR�IOX[R�GRV�WUDPRV�$�H�%��GR�VLVWHPD��WHV�

WH�GH�HVWDQTXHLGDGH�DSyV�D�PDQXWHQomR�GDV�YiOYXODV��LQVSHomR�GRV�ILOWURV�H�LQVSHomR�GD�OXEULILFDomR�GR�

PHGLGRU��)LJXUD��$�H�%���7DPEpP�IRUDP�DFRPSDQKDGDV�D�LQVSHomR�GH�OXEULILFDomR�QRV�PHGLGRUHV�WLSR�

URWDWLYR�QRV�&50¶V�GRV�FRQVXPLGRUHV�GH�JiV�FDQDOL]DGR�HP�$UDFDMX��)LJXUD��&��H�DFRPSDQKDPHQWR�QD�

PHGLomR�GH�YROXPH�GH�JiV�FRQVXPLGRV�SRU�XVXiULRV��)LJXUD��'�� 

� 

� 



 

 

ZĞůĂƚſƌŝŽ�ŐĞƌĂů—�ŐŽƐƚŽ 

 

 

 

 

 

 

 

 

 

$*(1&,$�5(*8/$'25$��'(�6(59,d26� 

3Ò%/,&26�'2�(67$'2�'(�6(5*,3( 


