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2EMHWR��5HFXUVR�&RQWUD�R�-XOJDPHQWR�GDV�3URSRVWDV�7pFQLFDV�

635�&2081,&$d­2�/7'$���LQVFULWD�QR�&13-�VRE�R�Q����������������������FRP�

VHGH�QD�FRP�VHGH�QD�5XD�-~OLR�GH�&DVWLOKRV�Q�������VDOD������%DLUUR�&HQWUR�HP�1RYR�+DPEXUJR���56��Mi�

TXDOLILFDGD� QD� SUHVHQWH� OLFLWDomR�� YHP�� UHVSHLWRVDPHQWH�� j� SUHVHQoD� GH� 9RVVD� 6HQKRULD�� SRU� VHX�

UHSUHVHQWDQWH� OHJDO�� LQWHUSRU� 5(&8562�� FRQWUD� R� MXOJDPHQWR� GDV� SURSRVWDV� WpFQLFDV� GD� SUHVHQWH�

OLFLWDomR�SUHVHQFLDO��SHORV�VHJXLQWHV�IDWRV�H�IXQGDPHQWRV��

$� SUHVHQWH� OLFLWDomR� WHP� FRPR� REMHWR� D� FRQWUDWDomR� GH� GXDV� HPSUHVDV�

HVSHFLDOL]DGDV� QD� SUHVWDomR� GH� VHUYLoRV� GH� SXEOLFLGDGH� H� DJHQFLDPHQWR� GH� SXEOLFLGDGH�� YLVDQGR� D�

GLYXOJDomR� GH� DWRV�� SURJUDPDV�� REUDV�� VHUYLoRV� H� FDPSDQKDV� GH� LQWHUHVVH� S~EOLFR� H� FRPXQLWiULR� GR�

PXQLFtSLR��

+RXYH�DYDOLDomR�GDV�SURSRVWDV� WpFQLFDV�DSUHVHQWDGDV�SHODV� OLFLWDQWHV��FXMD�DWD�GH�

UHVXOWDGR�IRL�GLYXOJDGD�GLD������������H�SXEOLFDGD�GLD�������������UHVWDQGR�WHPSHVWLYR�R�SUHVHQWH�UHFXUVR���

&RP� D� GHYLGD� YrQLD�� D� UHFRUUHQWH� YHP� j� SUHVHQoD� GHVWD� UHVSHLWiYHO� FRPLVVmR�

LQWHUSRU� R� SUHVHQWH� UHFXUVR� FRQWUD� R� MXOJDPHQWR� GDV� SURSRVWDV� WpFQLFDV� SURSXJQDQGR� SHOD� UHYLVmR� GD�

SRQWXDomR� DWULEXtGD� j� VXD� SURSRVWD�� EHP� FRPR� jTXHOD� DWULEXtGD� DV� SURSRVWDV� GDV� DJrQFLDV� (VFDOD�

&RPXQLFDomR�H�0DUNHWLQJ�/WGD�H�(QJHQKR�GH�,GHLDV�&RPXQLFDomR�/WGD��HLV�TXH�HVVDV�GHL[DUDP�GH�FXPSULU�

UHTXLVLWRV�GR�HGLWDO��DSUHVHQWDQGR�LUUHJXODULGDGHV�TXH�H[LJHP�D�GHYLGD�FRQVLGHUDomR���
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$�5HFRUUHQWH�GLVFRUGD�GH�DOJXQV�DVSHFWRV�FRQVWDQWHV�QD�VXD�DYDOLDomR�TXDQWR�DR�

FXPSULPHQWR�GRV�WHUPRV�H[LJLGRV�SHOR�HGLWDO��
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���� 'HVFRQWRV�GH�QRWD�LQMXVWLILFDGRV�

2V� WUrV� DYDOLDGRUHV� GHVFRQWDUDP� SRQWRV� GD� UHFRUUHQWH� VHP� D� GHYLGD� MXVWLILFDWLYD��

1DV�SODQLOKDV�GH�DYDOLDomR�FRQVWDP�HORJLRV�RX�FRPHQWiULRV�SRVLWLYRV�VREUH�D�SURSRVWD�GD�UHFRUUHQWH��PDV�

VmR�GHVFRQWDGRV�SRQWRV��

2V�GHVFRQWRV�GD�SRQWXDomR�GD�UHFRUUHQWH��HP�YiULRV�LWHQV��VmR�LQMXVWRV�H�LQGHYLGRV��

YH]� TXH� R� TXH� IRL� DSRQWDGR� SHOD� FRPLVVmR� MXOJDGRUD� p� XP� HORJLR� RX� TXH� R� LWHP� IRL� DWHQGLGR�� ORJR�� QmR�

VXVWHQWD�XP�GHVFRQWR�GH�QRWD��GHYHQGR�VHU�UHYLVWD�D�DYDOLDomR�GD�SURSRVWD�GD�635�QRV�LWHQV�TXH�SDVVD�D�

GLVFRUUHU��

$YDOLDGRU�7LDJR�'LPHU�GD�6LOYHLUD��

x� ,WHP� ������� OHWUD� D� ±� GHVFRQWRX� ���� SRQWRV�� PDV� FRPHQWD�� %RD� IRUPXODomR� H�

UHODomR�FRP�R�REMHWLYR�

x� ,WHP��������OHWUD�F�±�GHVFRQWRX�����SRQWR��PDV�R�FRPHQWiULR�p��%RD�3HUWLQrQFLD�

x� ,WHP�������� OHWUD�E� ±�GHVFRQWRX� ����SRQWR�� SRUpP�FRPHQWD��%RD�FDSDFLGDGH�GH�

VtQWHVH�

x� ,WHP�������� OHWUD� F� ±� GHVFRQWRX����� SRQWR�� FRPHQWiULR�� ,QIRUPDomR� DGHTXDGD�j�

HVWUDWpJLD�

7RWDO�GH�GHVFRQWRV�LQGHYLGRV� �����

$YDOLDGRU�)OiYLR�$QWRQLR�9LHLUD�'XWUD��

x� ,WHP��������OHWUD�E�±�GHVFRQWRX�����SRQWRV��PDV�FRPHQWD��%RD�IRUPXODomR�

x� ,WHP� ������� OHWUD� E� ±� GHVFRQWRX� ���� SRQWR�� SRUpP� FRPHQWD�� UHYHORX� ERD�

FDSDFLGDGH�GH�VtQWHVH�

7RWDO�GH�GHVFRQWRV�LQGHYLGRV� �����

$YDOLDGRU�&ODLWRQ�%RUJHV�GD�6LOYD��

x� ,WHP��������OHWUD�D�±�GHVFRQWRX�����SRQWRV��PDV�FRPHQWD��([SODQDomR�DGHTXDGD�

VREUH�D�FLGDGH�

x� ,WHP��������OHWUD�E�±�GHVFRQWRX�����SRQWRV��FRPHQWD��%RD�DUJXPHQWDomR�VREUH�R�

TXHVLWR�HP�TXHVWmR�

x� ,WHP��������OHWUD�D�±�GHVFRQWRX�����SRQWR��H�FRPHQWD��&RQFHLWR�HVWUXWXUDGR�

x� ,WHP��������OHWUD�E�±�GHVFRQWRX�����SRQWR��PDV�R�FRPHQWiULR�p��$SURSULDGR�GHQWUR�

GR�FRQFHLWR�

x� ,WHP��������OHWUD�F�±�GHVFRQWRX�����SRQWR��FRPHQWiULR��3URSRVWD�H[HTXtYHO�
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x� ,WHP��������OHWUD�G�±�GHVFRQWRX�����SRQWR��PDV�R�FRPHQWiULR�p��+i�GLYHUVLGDGH�GH�

RSo}HV�H�HODV�VmR�H[SORUDGDV�DGHTXDGDPHQWH�

x� ,WHP�������� OHWUD�D�±�GHVFRQWRX�����SRQWR��SRUpP�FRPHQWD��$OLQKDGR�FRP�R�TXH�

FRQVWD�QD�HVWUDWpJLD�

x� ,WHP��������OHWUD�E�±�GHVFRQWRX�����SRQWR��FRPHQWiULR��7UDQVPLWH�R�FRQFHLWR�

x� ,WHP� ������� OHWUD� D� ±� GHVFRQWRX� ���� SRQWRV� H� FRPHQWD�� %RD� GHPRQVWUDomR� GH�

FRQKHFLPHQWR�GREUH�R�TXHVLWR�

x� ,WHP� ������� OHWUD� E� ±� GHVFRQWRX� ���� SRQWRV� H� FRPHQWD�� ([SODQDomR� GHQWUR� GR�

SDGUmR�

x 7RWDO�GH�GHVFRQWRV�LQGHYLGRV� ���

1R�WRWDO�IRUDP�GHVFRQWDGRV����SRQWRV�GD�635�LQGHYLGDPHQWH��HTXLYRFDGDPHQWH��

Mi� TXH� RV� FRPHQWiULRV� GRV� DYDOLDGRUHV� QRV� UHIHULGRV� TXHVLWRV� IRUDP� WRGRV�

SRVLWLYRV��HORJLRVRV��ORJR��QmR�Ki�MXVWLILFDWLYD�SDUD�RV�GHVFRQWRV��

&DEH�UHVVDOWDU�TXH�RV�SUySULRV�MXOJDGRUHV�UHFRQKHFHUDP�HP�VHXV�FRPHQWiULRV�TXH�

D� SURSRVWD� GD� UHFRUUHQWH� DWHQGHX� RV� LWHQV� H[LJLGRV� SHOR� HGLWDO� H� SHOR� EULHILQJ�� QmR� VHQGR� FRUUHWD� D�

SRQWXDomR�DWULEXtGD�D�HOD�QRV� LWHQV�VXSUD� OLVWDGRV�� Mi�TXH�QmR�KRXYH�GHVFXPSULPHQWR�GR�HGLWDO�H�RV� LWHQV�

IRUDP�DWHQGLGRV�SOHQDPHQWH��DWp�FRP�HORJLRV�GRV�DYDOLDGRUHV��

$� OHL� ������������ TXH� UHJH� DV� OLFLWDo}HV� SDUD� FRQWUDWDomR� GH� DJrQFLD� GH�

SXEOLFLGDGH��HVSHFLILFD�HP�VHX�DUWLJR����LQFLVR�9,�TXH��R�MXOJDPHQWR�GDV�SURSRVWDV�WpFQLFDV�H�GH�SUHoRV�H�R�

MXOJDPHQWR� ILQDO� GR� FHUWDPH� VHUmR� UHDOL]DGRV� H[FOXVLYDPHQWH� FRP� EDVH� QRV� FULWpULRV� HVSHFLILFDGRV� QR�

LQVWUXPHQWR� FRQYRFDWyULR�� VH� IRUDP� DWHQGLGRV� RV� LWHQV� GR� HGLWDO� GHYH� VHU� DWULEXtGD� D� SRQWXDomR� SDUD� D�

UHFRUUHQWH��

&RP� HIHLWR�� GHYHP� VHU� UHVWLWXtGRV� RV� SRQWRV� HTXLYRFDGDPHQWH� GHVFRQWDGRV� GD�

UHFRUUHQWH�635��PHUHFHQGR�QRWD�LQWHJUDO�QRV�LWHQV�OLVWDGRV�DFLPD��

����'HVFRQWRV�LQGHYLGRV�UHODWLYRV�DR�XVR�GH�FDQDLV�SUySULRV��

2V� MXOJDGRUHV� DSRQWDUDP� TXH� D� 635� QmR� WHULD� XWLOL]DGR� RV� FDQDLV� SUySULRV� GD�

3UHIHLWXUD��PtGLDV�IUHH�RX�EXVGRRU�H�UHOyJLRV�GH�UXD��RFRUUH�TXH�RV�DSRQWDPHQWRV�VmR�LQGHYLGRV��
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2�-XUDGR�7LDJR�'LPHU�GD�6LOYHLUD�DR�DYDOLDU�R� LWHP�������� OHWUD�G��FLWD�TXH�D�635��

³QmR� IDORX� QRV� SUySULRV� GD� SUHIHLWXUD´�� (TXLYRFDGR� R� QREUH� MXOJDGRU�� QR� WH[WR� GD�PtGLD�� FLWD�VH� UHFXUVRV�

SUySULRV��SiJLQD����GD�SURSRVWD�GD�UHFRUUHQWH��

$OpP�GLVVR��R�HVFODUHFLPHQWR� VREUH� LQFOXLU� RXWUDV�SHoDV�TXH�QmR�DV�H[LJLGDV�SHOR�

HGLWDO�����SHoDV��FXOPLQDULDP�QD�GHVFODVVLILFDomR�GD�UHFRUUHQWH��$�UHFRUUHQWH�QDGD�PDLV�IH]�GR�TXH�DWHQGHU�

DR�HGLWDO�H�SRU�LVVR�R�MXUDGR�GHYH�GHYROYHU�����GH�VXD�QRWD�LQGHYLGDPHQWH�GHVFRQWDGR��

48(67,21$0(172�
���6HJXQGR�R�HGLWDO�� LWHP���������� �QmR�p�SHUPLWLGD�D�PtGLD�GH�QHQKXPD�RXWUD�SHoD�
SXEOLFLWiULD��DOpP�GDV�FRQVWDQWHV�QD�,GHLD�&ULDWLYD���
(P�FRQWUDGLomR�D�HVVD�RULHQWDomR��XP�GRV�HVFODUHFLPHQWRV�LQIRUPD�TXH�RXWUDV�SHoDV�
SRGHP�VHU�VXJHULGDV�QD�HVWUDWpJLD��PDV�QmR�VHUmR�DYDOLDGDV�SDUD�ILQV�GH�QRWD�H�QmR�
GHYHP�VHU�RUoDGDV��
1R� PHVPR� GRFXPHQWR�� PDLV� DGLDQWH�� XP� TXHVWLRQDPHQWR� SHUJXQWD� VH� p� SRVVtYHO�
VXJHULU� Do}HV� RX� SHoDV� GH� QmR�PtGLD� DOpP� GDV� ��� $� UHVSRVWD� IRL� TXH�RXWUDV� SHoDV�
SRGHP�VHU�VXJHULGDV��PDV�QmR�VHUmR�DYDOLDGDV�H�QmR�GHYHP�VHU�RUoDGDV��
3DUD�WRUQDU�R�WHPD�PDLV�FRQIXVR��QRYR�HVFODUHFLPHQWR�DSUHVHQWRX�XPD�OLVWD�GH�SHoDV�
UHIHUHQWHV�D�UHFXUVRV�SUySULRV�GD�3UHIHLWXUD��
)LFDPRV�HP�G~YLGD�HP�UHODomR�D�FRPR�SURFHGHU�VREUH�HVVDV�RULHQWDo}HV��XPD�YH]�
TXH��
��2�HGLWDO�GL]�TXH�QmR�p�SRVVtYHO�ID]HU�PtGLD�GH�RXWUDV�SHoDV��
��2�SULPHLUR�HVFODUHFLPHQWR�GL]�TXH�SRGHP�VHU�VXJHULGDV�RXWUDV�SHoDV�QD�HVWUDWpJLD�
FRPR�XP�WRGR��
��2�VHJXQGR�HVFODUHFLPHQWR�GL]�TXH�RXWUDV�SHoDV�SRGHP�VHU�VXJHULGDV��PDV�DSHQDV�
GH�QmR�PtGLD��
$VVLP��SHUJXQWDPRV��SDUD�TXH�QmR�KDMD�PDLV�G~YLGDV��
D��$� ,GHLD�&ULDWLYD�HVWi� OLPLWDGD�jV���SHoDV��PDV�VHUi�SRVVtYHO�VXJHULU�RXWUDV�SHoDV�
DOpP�GDV���QR�SODQHMDPHQWR�GH�PtGLD"�6LP�RX�QmR"�
E�� (P� FDVR� GH� UHVSRVWD� SRVLWLYD�� DV� SHoDV� VXJHULGDV� DOpP� GDV� �� SRGHP� VHU� GH�
TXDOTXHU�WLSR��MRUQDO��PtGLD�H[WHUQD��HWF���RX�DSHQDV�GH�QmR�PtGLD"�
F�� 2� TXH� H[DWDPHQWH� YRFrV� HQWHQGHP� SRU� �QmR� GHYHP� VHU� RUoDGDV�"� 5HIHUHP�VH�
DSHQDV�D�YDORUHV�GH�SURGXomR�RX�WDPEpP�YDORUHV�GH�PtGLD"�
G�� 6H� IRU� SRVVtYHO� VXJHULU� SHoDV� GH� TXDOTXHU� WLSR� DOpP� GDV� ��� VHXV� YDORUHV� GH�
YHLFXODomR�GHYHP�VHU�LQFOXtGRV�QR�SODQR�GH�PtGLD"�6LP�RX�QmR"�
H��$�LQIRUPDomR�VREUH�DV�SHoDV�QmR�VHUHP�DYDOLDGDV�GL]�UHVSHLWR�j�,GHLD�&ULDWLYD�RX�
WDPEpP�j�(VWUDWpJLD�GH�0tGLD"�&DVR� WDPEpP�VH� UHILUD�j�(VWUDWpJLD�GH�0tGLD��FRPR�
VHUi�SRVVtYHO�DYDOLDU�D�HVWUDWpJLD�GH�DSHQDV�GHWHUPLQDGDV�SHoDV�GHQWUR�XP�SODQR�GH�
PtGLD�FRPSOHWR"�
��
D��1mR��
E��5HVSRQGLGR�DFLPD��
F��6H�QmR�GHYHP�VHU�RUoDGDV��QmR�GHYHP�FRQVWDU�FXVWRV��
G��1mR��
H��2V�PHPEURV�GD�VXEFRPLVVmR�WpFQLFD�Vy�GHYHP�DYDOLDU�DV�VHWH�SHoDV�GHVFULWDV�QR�
SURMHWR�EiVLFR��
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3HOR�HVFODUHFLPHQWR�DFLPD�HVWi�FODUR�TXH�Vy�VHULDP�DYDOLDGDV�DV���SHoDV��TXH�QmR�

VH�SRGHULDP�VXJHULU�RXWUDV�H�TXH�VH�DFDVR�VXJHULGDV�QmR�GHYHULDP�VHU�MXOJDGDV��ORJR��D�UHFRUUHQWH�HVWDYD�

LPSHGLGD� GH� VXJHULU� RXWUDV� SHoDV� H� FRQVHTXHQWHPHQWH� GH� XWLOL]DU� RXWURV� UHFXUVRV� GLVSRQtYHLV� SDUD� D�

3UHIHLWXUD��

$�PHVPD�VLWXDomR�RFRUUH�FRP�R�MXOJDGRU�&ODLWRQ�%RUJHV�GD�6LOYD��TXH�QD�DYDOLDomR�

GR� LWHP� ������� OHWUD� &� FRPHQWD�� GHQWUR� GR� SDGUmR� GH� UD]RDELOLGDGH�� PDV� LJQRUD� UHFXUVRV� JUDWXLWRV� FRPR�

EXVGRRU�H�UHOyJLRV�GH�UXD��

$�635�HVWDYD� LPSHGLGD�SHOR�HGLWDO�GH� LQFOXLU�RXWUDV�SHoDV��DVVLP�VXJHULU�TXDOTXHU�

RXWUD�SHoD��FRPR�EXVGRRU�RX�UHOyJLR�GH�UXD�VHULD�LQFOXLU�PDLV�SHoDV�H�R�HGLWDO�YHGD��

3DUD�D� LQFOXVmR�GH�SHoDV�HP�EXVGRRU�D�SHoD�RXWGRRU�QHFHVVLWDP�GH�RXWUR� OD\RXW��

RXWUR�IRUPDWR��RXWUD�DUWH��SRLV�R�IRUPDWR�p�GLIHUHQWH��ORJR��WHULD�TXH�SURGX]LU�XPD�SHoD�HVSHFtILFD�SDUD�HVVH�

PHLR��PDV�R�HGLWDO�GHL[D�FODUR�TXH�VmR�VRPHQWH�DV����SHoDV�OLVWDGD�QD�LGHLD�FULDWLYD��

(P� UHODomR� DRV� UHOyJLRV� GH� UXD� VLWXDomR� p� D� PHVPD�� RV� UHOyJLRV� SHUPLWHP� D�

H[LELomR� GH� YtGHRV� GH� ��� VHJXQGRV� VHP� iXGLR�� FRQIRUPH� LQIRUPDomR� GR� GRFXPHQWR� 6(,����������� QmR�

H[LVWH�XPD�SHoD�FRP�HVVH�IRUPDWR�GHQWUH�DTXHODV�OLVWDGDV�QR�HGLWDO��

2� LWHP� ������ p� WD[DWLYR� VREUH� D� SURLELomR� GH� PtGLD� SDUD� RXWUDV� SHoDV� DOpP� GDV�

FRQVWDQWHV�GD�LGHLD�FULDWLYD��

��������VLPXODomR�GH�SODQR�GH�GLVWULEXLomR�GDV�SHoDV�DSUHVHQWDGDV�QD�,GHLD�&ULDWLYD��
VRE� D� IRUPD� GH� WH[WRV�� WDEHODV�� JUiILFRV� H� SODQLOKDV��1mR� p� SHUPLWLGD� D� PtGLD� GH�
QHQKXPD� RXWUD� SHoD� SXEOLFLWiULD�� DOpP� GDV� FRQVWDQWHV� QD� ,GHLD� &ULDWLYD��
�*ULIDPRV��

2�MXUDGR�)OiYLR�$QWRQLR�9LHLUD�'XWUD�FRPHQWRX��QR�PHVPR�LWHP��������OHWUD�'�TXH�D�

635�QmR�OHYD�HP�FRQWD�DV�PtGLDV� IUHH�GD�303$��SRUpP��FRPR�Mi�UHIHULGR�DV�FRQFRUUHQWHV�QmR�SRGHULDP�

LQFOXLU�TXDOTXHU�RXWUD�SHoD�DOpP�GDTXHODV�H[LJLGDV�QR�HGLWDO��ORJR��QmR�KDYLD�FRPR�DSURYHLWDU�RXWUDV�PtGLDV��

FRPR� GHPRQVWUDGR� DFLPD� R� SUySULR� HGLWDO� YHGDYD� R� DSURYHLWDPHQWR� GH� RXWUDV� PtGLDV� H� D� 635� FXPSULX�

ULJRURVDPHQWH�R�TXH�SUHYr�R�HGLWDO��

2� MXOJDPHQWR� GDV� SURSRVWDV� GHYH� VHU� R� PDLV� REMHWLYR� SRVVtYHO�� DWHQGHQGR� DRV�

FULWpULRV�HVWDEHOHFLGRV�QR�DWR�FRQYRFDWyULR��HGLWDO���VHQGR�LQDGPLVVtYHO�TXH�D�VXEFRPLVVmR�TXH�DYDOLRX�DV�

SURSRVWDV�WpFQLFDV�GHVFRQWH�SRQWRV�GD�OLFLWDQWH�SRU�HVVD�QmR�WHU�FRPSURYDGR�DOJR�TXH�R�HGLWDO�QmR�H[LJLD��
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(QIDWL]D�VH� RV� FULWpULRV� SDUD� MXOJDPHQWR� GDV� SURSRVWDV� GHYHP� HVWDU� SUHYLVWRV� QR�

HGLWDO�H�GHQWUR�GR�SRVVtYHO�VHUmR�REMHWLYRV��GDWD�Pi[LPD�YrQLD��QmR�FDEH�D�FRPLVVmR�H[DPLQDGRUD�GHL[DU�GH�

DWULEXLU� RV� SRQWRV� PHUHFLGRV� SHOD� UHFRUUHQWH� TXH� FXPSULX� LQWHJUDOPHQWH� FRP� DV� H[LJrQFLDV� GR� HGLWDO��

GHVFRQWDQGR�SURQWRV�SRU�FULWpULRV�VXEMHWLYRV�GRV�MXOJDGRUHV��$�SUpYLD�GHILQLomR�GRV�FULWpULRV�H�R�REMHWLYLVPR�

GHVVHV� HVWmR� SUHYLVWRV� QR� HGLWDO� H� GHFRUUHP� GH� H[LJrQFLD� OHJDO� TXH� YLVD� MXVWDPHQWH� DIDVWDU� D�

GLVFULFLRQDULHGDGH� QD� HVFROKD� GDV� SURSRVWDV�� UHGX]LQGR� D� YDORUDomR� VXEMHWLYD� SDUD� FRQIHULU� D� LVHQomR�

QHFHVViULD�DR�FHUWDPH���

1RV� LWHQV� DSRQWDGRV� DFLPD� IRUDP�GHVFRQWDGRV� QR� WRWDO� ���� SRQWRV� GD� UHFRUUHQWH��

TXH�GHYHP�VHU�UHVWLWXtGRV��

����'HVFRQWRV�LQGHYLGRV�UHODWLYRV�DR�XVR�GH�MRUQDLV�GH�EDLUUR��

2� DYDOLDGRU� 7LDJR� 'LPHU� GD� 6LOYHLUD� H� R� DYDOLDGRU� )OiYLR� $QWRQLR� 9LHLUD� 'XWUD�

GHVFRQWDUDP�����SRQWRV�FDGD�XP��QD�DYDOLDomR�GD�HVWUDWpJLD�GH�PtGLD�SRU�QmR�WHUHP�VLGR�FRQWHPSODGRV�RV�

MRUQDLV�GH�EDLUUR��RFRUUH�TXH��GHQWUH�RV�LWHQV�GH�DYDOLDomR�GD�SURSRVWD�GH�PtGLD�WDO�GHVFRQWR�QmR�HQFRQWUD�

UHVSDOGR��

6HJXQGR� R� HGLWDO� SRQWRV� QR� LWHP� ������ RV� FULWpULRV� GH� DYDOLDomR� GD� (VWUDWpJLD� GH�

0tGLD�H�1mR�0tGLD�VmR��

D��FRQKHFLPHQWR�GRV�KiELWRV�GH�FRPXQLFDomR�GR�S~EOLFR�GHILQLGR�FRPR�DOYR�SDUD�D�
OLQKD�GH�DWXDomR�GD�FDPSDQKD�SURSRVWD���Pi[LPR������GRLV�YLUJXOD�FLQFR��SRQWRV��
E�� FDSDFLGDGH� DQDOtWLFD� UHYHODGD� QR� HVWXGR� GHVVHV� KiELWRV� H� QDV� FRQFOXV}HV�
RIHUHFLGDV�j�IRUPXODomR�GD�PtGLD�±�Pi[LPR������GRLV�YtUJXOD�FLQFR��SRQWRV��
F��HVWXGR�GH�GLVWULEXLomR�GD�YHUED�GD�OLQKD�GH�DWXDomR��HP�YLVWD�GH�VXDV�GLIHUHQWHV�
QHFHVVLGDGHV� HQWUH� DV� GLYHUVDV� iUHDV� GH� VHUYLoRV� GD� OLFLWDQWH� �� Pi[LPR� ���� �GRLV�
YLUJXOD�FLQFR��SRQWRV��
G��FRQVLVWrQFLD�H�HFRQRPLFLGDGH�GR�SODQR�JHUDO�GH�XWLOL]DomR�GD�YHUED�SXEOLFLWiULD�
GD�OLQKD�GH�DWXDomR�VLPXODGD�QD�SURSRVWD���Pi[LPR������GRLV�YtUJXOD�FLQFR��SRQWRV��

(P� QHQKXP� GRV� FULWpULRV� OLVWDGRV� DFLPD� VH� HQFRQWUD�VH� D� REULJDWRULHGDGH� GH�

FRQWHPSODU� MRUQDLV�GH�EDLUUR��$�HVWUDWpJLD�GH�PtGLD�H�QmR�PtGLD�p�XPD�VLPXODomR�TXH�GHYH�FRQWHPSODU�R�

SXEOLFR� GHILQLGR� FRPR� DOYR� FRP� FRQVLVWrQFLD� H� HFRQRPLFLGDGH� TXH� p� FRQFHELGD� D� SDUWLU� GH� HVWXGRV��

SHVTXLVDV��TXH�HPEDVDP�D�GLVWULEXLomR�GD�YHUED��

1D� HVWUDWpJLD� GD� 635� IRUDP� FRQWHPSODGRV� RV� SULQFLSDLV� MRUQDLV� GH� JUDQGH�

FLUFXODomR�Mi�TXH�R�S~EOLFR�DOYR�p�D�SRSXODomR�GH�3RUWR�$OHJUH��ORJR��TXDQWR�PDLRU�D�SDUFHOD�GD�SRSXODomR�

LPSDFWDGD��PDLRU�p�D�HILFiFLD�GR�SODQR��



��

&RQIRUPH� Mi� GHVWDFDGR� DFLPD�� QmR� VH� SRGH� FRQFHEHU� TXH� VHMDP� GHVFRQWDGRV�

SRQWRV�GD�UHFRUUHQWH�SRU�DOJR�TXH�QmR�HVWDYD�H[LJLGR�QR�HGLWDO��VHTXHU�HUD�UHIHULGR�QR�EULHILQJ��'HYHP�VHU�

UHVWLWXtGRV�HVVHV�GHVFRQWRV�LQGHYLGRV�GD�SURSRVWD�GD�635��

�� ±� '(6&8035,0(1726� $2� (',7$/� 3(/$6� &21&255(17(6� (1*(1+2� '(� ,'(,$6�

&2081,&$d­2�/7'$��(�(6&$/$�&2081,&$d­2�(�0$5.(7,1*�/7'$��

$V� OLFLWDQWHV� (QJHQKR� GH� ,GHLDV� &RPXQLFDomR� /WGD�� H� (VFDOD� &RPXQLFDomR� H�

0DUNHWLQJ� /WGD��� TXH� DGLDQWH� VHUmR� WUDWDGDV� FRPR� UHFRUULGD�(QJHQKR� H� UHFRUULGD�(VFDOD� GHVFXPSULUDP� R�

HGLWDO�� R� TXH� GHYH� OHYDU� DV� VXDV� GHVFODVVLILFDo}HV� RX� QR�PtQLPR� D� XP� GHVFRQWR� PDLRU� HP� VXDV� QRWDV��

FRQIRUPH�SDVVDPRV�D�GHPRQVWUDU��

����$�HVWUDWpJLD�GH�FRPXQLFDomR�GDV�UHFRUULGDV�QmR�DWHQGH�DR�HGLWDO��

2�3URMHWR�EiVLFR��DQH[R�DR�HGLWDO�H�TXH�GHOH�p�SDUWH�LQWHJUDQWH��HP�VHX�LWHP��������

H[LJLD�� ������(VWUDWpJLD�GH�&RPXQLFDomR�3XEOLFLWiULD�� WH[WR��GH�QR�Pi[LPR� >GXDV�SiJLQDV@�RQGH�D� OLFLWDQWH�

LQGLFDUi�H�GHIHQGHUi�DV�OLQKDV�JHUDLV�GD�SURSRVWD�SDUD�VXSULU�R�GHVDILR�H�DOFDQoDU�RV�UHVXOWDGRV�H�PHWDV�GH�

FRPXQLFDomR�GHVHMDGDV�SHOR� OLFLWDQWH�GHILQLGRV�QR�EULHILQJ�� DSUHVHQWDUi�R� FRQFHLWR�H�D� OLQKD� WHPiWLFD�� GH�

DFRUGR�FRP�R�VHX� UDFLRFtQLR�EiVLFR��GHYHQGR� IXQGDPHQWDU�D�FRPXQLFDomR�H�GHIHQGHU�HVVD�RSomR�FRP�D�

H[SOLFLWDomR� H� GHIHVD� GRV� SULQFLSDLV� SRQWRV� GD� (VWUDWpJLD� GH� &RPXQLFDomR� 3XEOLFLWiULD� VXJHULGD��

HVSHFLDOPHQWH� R� TXH� GL]HU�� D� TXHP� GL]HU�� FRPR� GL]HU�� TXDQGR� GL]HU� H� TXH� PHLRV� GH� GLYXOJDomR��

LQVWUXPHQWRV�RX�IHUUDPHQWDV�XWLOL]DU��VHPSUH�UHVSHLWDQGR�RV�OLPLWHV�GD�YHUED�SUHYLVWD��

1R�WH[WR�GD�HVWUDWpJLD�GH�FRPXQLFDomR�GD�UHFRUULGD�(VFDOD�QmR�VH�HQFRQWUD�R�LWHP�

³D�TXHP�GL]HU´��RX�VHMD��QmR�HVWi�GHIHQGLGR�D�TXHP�VH�GHVWLQD�D�HVWUDWpJLD�GH�FRPXQLFDomR�SUHWHQGLGD�SHOD�

UHFRUULGD�(VFDOD��

(P� UHODomR� D� UHFRUULGD� (QJHQKR� DOpP� GH� QmR� HVWDU� GHIHQGLGR� D� TXHP� GL]HU��

WDPEpP� QmR� FRQVWD� R� TXDQGR� GL]HU�� RX� VHMD�� QmR� Ki� XPD� GHVFULomR� GD� HVWUDWpJLD� GH� FRPXQLFDomR� QRV�

PROGHV�H[LJLGRV�SHOR�HGLWDO�H�VH�Ki�GHVFXPSULPHQWR�DR�HGLWDO��GHYH�KDYHU�GHVFODVVLILFDomR�RX�QR�PtQLPR�

UHGXomR�GDV�QRWDV��

$V� GXDV� UHFRUULGDV� GHL[DUDP� GH� H[SOLFLWDU� H� GHIHQGHU� RV� SULQFLSDLV� SRQWRV� GD�

HVWUDWpJLD� GH� FRPXQLFDomR� VXJHULGD� SDUD� D� VROXomR� GR� SUREOHPD� H� GRV� REMHWLYRV� GH� FRPXQLFDomR��

HVSHFLDOPHQWH�R�TXH�GL]HU�D�TXHP�GL]HU��FRPR�GL]HU�H�TXH�LQVWUXPHQWRV��IHUUDPHQWDV�H�PHLRV�GH�GLYXOJDomR�

XWLOL]DU��



��

2� HGLWDO� H[LJH� TXH� VH� H[SOLFLWH� D� TXHP� GL]HU�� R� TXH� GL]HU�� FRPR� GL]HU�� SRUpP� QD�

(VWUDWpJLD� GH� &RPXQLFDomR� GDV� UHFRUULGDV� HVVHV� LWHQV� QmR� HVWmR� LQWHJUDOPHQWH� FRQWHPSODGRV�� XP� HUUR�

JUDYtVVLPR�TXH�FRQWUDULD� TXDOTXHU� WHRULD� GH�FRPXQLFDomR�TXH��SUHFLVDULD�� WHRULFDPHQWH�DWHQGHU�D� SDVVRV�

SULPiULRV� GH� XPD� HVWUDWpJLD� GH� FRPXQLFDomR� �ID]HU� XP� GLDJQyVWLFR� GD� FRPXQLFDomR�� GHILQLU� RV� DOYRV� GD�

FRPXQLFDomR�� HVWDEHOHFHU� RV� REMHWLYRV� GD� FRPXQLFDomR�� R� SHUtRGR� GH� LPSOHPHQWDomR� H� D� SDUWLU� GHVVD�

HVWUDWpJLD�HODERUDU�R�SODQR�GH�PtGLD���

$V�UHFRUULGDV�GHVFXPSULUDP�R�LWHP������GR�SURMHWR�EiVLFR�DQH[R�DR�HGLWDO�H�GHYHP�

VHU�GHVFODVVLILFDGDV��

$FDVR� QmR� GHVFODVVLILFDGDV� DV� SURSRVWDV� GD� UHFRUULGD� (VFDOD� H� GD� UHFRUULGD�

(QJHQKR�� SRU� HVVH� LWHP�� GHYHUmR� VHU� UHYLVWDV� DV� SRQWXDo}HV�� SRLV� QmR� VH� SRGH� FRQFHEHU� TXH� DR� QmR�

DWHQGHU�jV�H[LJrQFLDV�GR�HGLWDO�� LWHP�������� WHQKDP�UHFHELGR�SRQWXDo}HV� WmR�DOWDV��DPEDV�REWLYHUDP�QRWD�

HP�WRUQR�GH����SRQWRV�GH�XP�WRWDO�GH����GR�LWHP���TXDQGR�R�HGLWDO�SUHYr�YiULRV�TXHVLWRV�D�VHUHP�YDORUDGRV�

QD� HVWUDWpJLD� TXH� QmR� IRUDP� DWHQGLGRV�� &RP� HIHLWR� DFDVR� QmR� GHVFODVVLILFDGDV� SRU� GHVDWHQGLPHQWR� GR�

HGLWDO��D�SRQWXDomR�GDV�UHFRUULGDV�GHYH�VHU�UHGX]LGD����

���� 'D� UHGXomR� LQGHYLGD� GH� FXVWRV� REULJDWyULRV� QD� SURSRVWD� GH� PtGLD� GD�

(VFDOD�

$� UHFRUULGD� (VFDOD� FRPHWHX� RXWUR� HUUR� HP�VXD�SURSRVWD� GH�PtGLD�� D� QmR� LQFOXVmR�

GRV�YDORUHV�GRV�OLQNV�GRV�97V�GH�79��3DUD�D�HQWUHJD�GR�PDWHULDO�QD�5%679�GHYHULDP�WHU�LQFOXtGR�5���������

�GX]HQWRV�H�WULQWD�UHDLV��UHODWLYRV�DR�ILOPH�GH���´�SDUD�YHLFXODomR�QD�PHVPD�SUDoD�GD�DJrQFLD�H�SDUD�6%7�

WDPEpP�GHYHULD�WHU�LQFOXtGR�5����������GX]HQWRV�H�WULQWD�UHDLV���

2�YDORU�WRWDO�GH�HQWUHJD�GLJLWDO�TXH�IRL�GHVFRQVLGHUDGR�QD�HODERUDomR�GR�SODQR�H�TXH�

REULJDWRULDPHQWH�QHFHVVLWD�VHU�GLVSHQGLGR�SDUD�TXH�R�SODQR�SRVVD�VHU�H[HFXWDGR�QD� IRUPD�SURSRVWD�p�GH�

5����������TXDWURFHQWRV�H�WULQWD�UHDLV���SRUpP��QmR�p�D�TXHVWmR�GR�YDORU�HP�VL��PDV�GD�H[HTXLELOLGDGH�GR�

SODQR� QD� IRUPD� FRPR� IRL� DSUHVHQWDGD�� $� SURSRVWD� GH� PtGLD� GD� UHFRUULGD� (VFDOD� QmR� p� H[HTXtYHO� SHORV�

YDORUHV�TXH�RUoDUDP�R�TXH�GHPRQVWUD�R�GHVFXPSULPHQWR�GR� LWHP�������� OHWUD�³G´��TXH�WUD]�FRPR�H[LJrQFLD�

GH�DYDOLDomR�D�FRQVLVWrQFLD�GR�SODQR��

0DLV� XPD� YH]� UHIRUoD�VH� TXH� D� FRPLVVmR� QmR� SRGH� UHOHYDU� TXH� D� UHFRUULGD�

GHVFXPSUD�R�HGLWDO�GHVVD�IRUPD���



��

2� LWHP� ������ HVWDEHOHFH� TXH� VHUmR� FRQVLGHUDGRV� QR� MXOJDPHQWR� GD� HVWUDWpJLD� GH�

PtGLD�H�QmR�PtGLD�D�FRQVLVWrQFLD�H�HFRQRPLFLGDGH�GR�SODQR�JHUDO�GH�XWLOL]DomR�GD�YHUED�SXEOLFLWiULD�GD�OLQKD�

GH�DWXDomR�VLPXODGD�QD�SURSRVWD��VHQGR�YDORUDGR�HVVH� LWHP�FRP�DWp����� �GRLV� YtUJXOD�FLQFR��SRQWRV��GRV�

TXDLV�D�(VFDOD�GHYH�VRIUHU�XP�GHVFRQWR�FRQVLGHUiYHO�Mi�TXH�QmR�DWHQGHX�DR�TXH�HUD�H[LJLGR�

���� 'D� QHFHVViULD� UHGXomR� GRV� SRQWRV� GD� UHFRUULGD� (VFDOD� TXDQWR� jV�

FRPSURYDo}HV�GD�HTXLSH�WpFQLFD�

$�UHFRUULGD�(VFDOD�QmR�FRPSURYRX�DWHQGHU�DV�H[LJrQFLDV�GR� LWHP�������� OHWUD�³D´��

GR� SURMHWR� EiVLFR� DQH[R� DR� HGLWDO�� QR� TXH� VH� UHIHUH� D� DSUHVHQWDomR� GD� TXDQWLILFDomR� H� TXDOLILFDomR� GRV�

SURILVVLRQDLV� TXH� VHUmR� SRVWRV� j� GLVSRVLomR� GD� OLQKD� GH� DWXDomR�� GH�PDQHLUD� GLVFULPLQDGD�� SRU� VHWRU� GD�

OLFLWDQWH� �SODQHMDPHQWR��FULDomR��SURGXomR�JUiILFD�579&��PtGLD��DWHQGLPHQWR�DWHQGLPHQWR�GLJLWDO���SRLV�QmR�

DSUHVHQWRX�SURILVVLRQDO�GH�DWHQGLPHQWR�GLJLWDO�H�DLQGD�DVVLP�QmR�IRL�GHVFRQWDGD�SURSRUFLRQDOPHQWH�DR�TXH�

GHL[RX�GH�DSUHVHQWDU��

$� UHFRUULGD� (VFDOD� GHVFXPSULX� R� HGLWDO� H� QmR� IRL� GHVFODVVLILFDGD�RX� VHTXHU� WHYH�

VXD�SRQWXDomR�UHGX]LGD�SRU�LVVR��&RQIRUPH�UHIHULGR��Ki�IDOKDV�QmR�DSRQWDGDV�SHORV�MXOJDGRUHV�QD�DYDOLDomR�

GD�&DSDFLGDGH�GH�$WHQGLPHQWR�GD�(VFDOD�TXH�GHYHP�VHU�UHYLVWDV��QmR�IRL�DSUHVHQWDGR�SURILVVLRQDO�SDUD�D�

IXQomR�GH�DWHQGLPHQWR�GLJLWDO���SDUD�R�GHYLGR�GHVFRQWR�GRV�SRQWRV�SHOR�DWHQGLPHQWR�DSHQDV�SDUFLDO�GR�LWHP��

1mR�DWHQGHU�DV�H[LJrQFLDV�GR�HGLWDO�H�VHXV�DQH[RV�GHYH�OHYDU�D�GHVFODVVLILFDomR�GD�

OLFLWDQWH��FRQIRUPH�Mi�GHVWDFDGR��DWHQGHQGR�DR�TXH�HVWDEHOHFH�R�SUySULR�HGLWDO��D�OHL�GH�OLFLWDo}HV��DUWLJR������

H�DUWLJR����GD�OHL������������QmR�FDEHQGR�D�FRPLVVmR�UHOHYDU�RV�HUURV�FRPHWLGRV�SHOD�UHFRUULGD��VRE�SHQD�GH�

DIURQWDU� DLQGD� RV� SULQFtSLRV� GD� OHJDOLGDGH�� GR� MXOJDPHQWR� REMHWLYR�� GD� LJXDOGDGH� HQWUH� RV� OLFLWDQWHV� H� GD�

PRUDOLGDGH�S~EOLFD��

2�HGLWDO�UHIHUH�HP�VHX�WH[WR��

����� 2� SURFHVVDPHQWR� H� R� MXOJDPHQWR� GD� OLFLWDomR� REHGHFHUi� DR� VHJXLQWH�
SURFHGLPHQWR���
������
,,,�� $QiOLVH� LQGLYLGXDOL]DGD� H� MXOJDPHQWR� GR� SODQR� GH� FRPXQLFDomR� SXEOLFLWiULD��
GHVFODVVLILFDQGR�VH�DV�TXH�GHVDWHQGHUHP�DV�H[LJrQFLDV�OHJDLV�RX�HVWDEHOHFLGDV�QR�
LQVWUXPHQWR�FRQYRFDWyULR��REVHUYDGR�R�GLVSRVWR�QR�LQF��;,9�GR�DUW�����GD�/HL�)HGHUDO�
Q����������GH�������
������
9��$QiOLVH� LQGLYLGXDOL]DGD�H� MXOJDPHQWR�GRV�TXHVLWRV� UHIHUHQWHV�jV� LQIRUPDo}HV�GH�
TXH� WUDWD�R�DUW�� ��� GD� /HL� )HGHUDO� Q����������GH� ������GHVFODVVLILFDQGR�VH�DV� TXH�
GHVDWHQGHUHP� TXDLVTXHU� GDV� H[LJrQFLDV� OHJDLV� RX� HVWDEHOHFLGDV� QR� LQVWUXPHQWR�
FRQYRFDWyULR��



���

���'(6&/$66,),&$d­2�'$6�3523267$6�7e&1,&$6�
���� 1mR� DWHQGHU� jV� H[LJrQFLDV� LPSRVWDV� H�RX� TXH� QmR� DOFDQoDU� QR� WRWDO�� D� QRWD�
PtQLPD�GH�����VHVVHQWD��SRQWRV��RX�REWLYHU�QRWD�]HUR�HP�TXDOTXHU�GRV�TXHVLWRV�D�
TXH�VH�UHIHUHP�RV�LWHQV�������D��������

$FDVR�QmR�HQWHQGDP�SHOD�GHVFODVVLILFDomR�SRU�GHVFXPSULU�LWHP�H[SUHVVR�GR�HGLWDO��

QmR�VH�SRGH�QHJDU�TXH�D�(VFDOD�QmR�PHUHFH�D�QRWD�Pi[LPD�QHVVH�LWHP��RX�VHMD��QmR�PHUHFH�D�QRWD�TXH�

UHFHEHX��GHYH�WHU�VXD�SRQWXDomR�UHGX]LGD���

',$17(�'2�(;32672��SOHLWHLD�D�5HFRUUHQWH��R�SURYLPHQWR�GR�SUHVHQWH�UHFXUVR�

SDUD� TXH� VHMD� UHYLVWD� D� SRQWXDomR� DWULEXtGD� j� UHFRUUHQWH�� UHFRORFDQGR� WRGRV� RV� SRQWRV� LQGHYLGDPHQWH�

UHWLUDGRV�� YLVWR� TXH� IRUD� SHQDOL]DGD� FRP� GHVFRQWRV� TXH� QmR� HQFRQWUDP� UHVSDOGR� QR� HGLWDO�� UHTXHUHQGR�

DLQGD��VHMDP�GHVFODVVLILFDGDV�DV�$JrQFLDV�(QJHQKR�GH�,GHLDV�&RPXQLFDomR�/WGD��H�(VFDOD�&RPXQLFDomR�H�

0DUNHWLQJ�/WGD���SRU�GHVFXPSULPHQWR�DR�HGLWDO�RX��DFDVR�DVVLP�QmR�HQWHQGDP��QR�PtQLPR�GHYHP�WHU�VXD�

QRWD�FRQVLGHUDYHOPHQWH�UHGX]LGD�QRV�WySLFRV�DERUGDGRV�QHVVH�UHFXUVR��

1HVWHV�WHUPRV��HVSHUD�GHIHULPHQWR��

1RYR�+DPEXUJR�����GH�QRYHPEUR�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

635�&2081,&$d­2�/7'$��

*DEULHOD�:H\K�7RUUHV���&3)�����������������±�'LUHWRUD�$GP��H�)LQDQFHLUD�


