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9,��DGPLQLVWUDomR�WHPSRUiULD�SHOD�&HQWUDO�6LFRRE�&HQWUDO�&(&5(0*(�RX��HP�

VH�WUDWDQGR�GH�GHOHJDomR�GH�DWULEXLomR�GD�&HQWUDO��SHOR�6LFRRE�&RQIHGHUDomR��

HP�VLWXDo}HV�TXH� FRPSURPHWDP�RX�SRVVDP� FRPSURPHWHU�D� FRQWLQXLGDGH�GD�

&RRSHUDWLYD�RX�TXH�FDXVHP�RX�SRVVDP�FDXVDU�SHUGDV�DRV�VHXV�DVVRFLDGRV��QRV�

WHUPRV�GD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU��PHGLDQWH�DXWRUL]DomR�SUpYLD�

GR�%DQFR�&HQWUDO�GR�%UDVLO��DR�TXDO�FDEH�HVWDEHOHFHU�R�SUD]R�GH�GXUDomR�GD�

PHGLGD� RX� FRQGLomR� SDUD� FHVVDomR� GHVWD�� H� D� &RRSHUDWLYD� ILFD� LPSHGLGD� GH�

GHVILOLDU�VH�GD�&HQWUDO�6LFRRE�&HQWUDO�&(&5(0*(�RX�GR�6LFRRE��H�GH�UHDOL]DU�

R�GLVWUDWR�GD�DWLYLGDGH�GH�VXSHUYLVmR�SUHVWDGD��FRQIRUPH�R�FDVR��

9,,��D� FRRSHUDWLYD��TXDQGR� IRU�GHWHQWRUD�GH� Do}HV� GR�%DQFR�6LFRRE��GHYHUi�

QHJRFLi�ODV�H[FOXVLYDPHQWH�HQWUH�DV�HQWLGDGHV�GR�6LFRRE�H��HP�FDVR�GH��DQWHV�

GR�HIHWLYR�GHVOLJDPHQWR���
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�����$V�SROtWLFDV�H�RV�GHPDLV�QRUPDWLYRV�VLVWrPLFRV��DSURYDGRV�QR�kPELWR�GDV�

HQWLGDGHV� QDFLRQDLV� GR� 6LFRRE�� WrP� DSOLFDomR� LPHGLDWD�� VHQGR� QHFHVViULD�

DGHVmR�DSURYDomR�SHOD�&RRSHUDWLYD�DSHQDV�QRV�FDVRV�HP�TXH�KRXYHU�H[LJrQFLD�

OHJDO��UHJXODPHQWDU�RX�GR�SUySULR�&HQWUR�&RRSHUDWLYR�6LFRRE��&&6���
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GH�FRPSRQHQWH�RUJDQL]DFLRQDO�GH�RXYLGRULD�~QLFR��GHILQLGR�SHOR�6LFRRE���
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GHYHQGR�GLVSRQLELOL]DU�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�FXPSULPHQWR�GH�VXDV�

DWULEXLo}HV�H�UHVSRQVDELOLGDGHV���

Junta Comercial do Estado de Minas Gerais
Certifico o registro sob o nº 13810558 em 24/04/2026 da Empresa COOPERATIVA DE ECONOMIA E CREDITO MUTUO DE LIVRE ADMISSAO
DOS SERVIDORES DA UNIVERSIDADE FEDERAL DE VICOSA LTDA - SICOOB UFVCREDI, Nire 31400037209 e protocolo 261962370 -
13/03/2026. Efeitos do registro: 24/04/2026. Autenticação: B0F4A35675103B7A41CBEABFFB69C795778F085. Marinely de Paula Bomfim -
Secretária-Geral. Para validar este documento, acesse http://www.jucemg.mg.gov.br e informe nº do protocolo 26/196.237-0 e o código de
segurança UJA5 Esta cópia foi autenticada digitalmente e assinada em 24/04/2026 por Marinely de Paula Bomfim - Secretária-Geral. pág. 13/67 



�
�

�� ��� $� PDUFD� 6LFRRE� p� GH� SURSULHGDGH� GR� 6LFRRE� &RQIHGHUDomR�� H� VHX� XVR�

REVHUYDUi�UHJXODPHQWDomR�SUySULD��

�

&$3Ë78/2�,9�
'$6�5(63216$%,/,'$'(6�

�

$UW�����$�&RRSHUDWLYD�� FRQIRUPH�GLVSRVLo}HV� OHJDLV�H�QRUPDWLYDV�DFHUFD�GH�

REULJDo}HV�VROLGiULDV��DSOLFiYHLV�DR�VLVWHPD�GH�JDUDQWLDV�UHFtSURFDV��UHVSRQGH�

VROLGDULDPHQWH�FRP�VHX�SDWULP{QLR��D�TXDOTXHU�WHPSR��DWp�TXH�DV�REULJDo}HV�VH�

FXPSUDP��VDOYR�SUHVFULomR�H[WLQWLYD�OHJDO��SHOD��

,�� LQVXILFLrQFLD� GH� OLTXLGH]� QD� FHQWUDOL]DomR� ILQDQFHLUD� DGPLQLVWUDGD� SHOD�

&HQWUDO�6LFRRE�&HQWUDO�&HFUHPJH��

,,�� LQDGLPSOrQFLD�GH�TXDOTXHU�FRRSHUDWLYD�GH�FUpGLWR�ILOLDGD�j�&HQWUDO�6LFRRE�

&HQWUDO�&HFUHPJH��

3DUiJUDIR� ~QLFR�� $� UHVSRQVDELOLGDGH� VROLGiULD�� DWp� R� OLPLWH� GR� SUHMXt]R�

FDXVDGR�� SRGHUi� VHU� LQYRFDGD� GLUHWDPHQWH� SHOD� &HQWUDO� 6LFRRE� &HQWUDO�

&HFUHPJH�RX�SRU�TXDOTXHU�RXWUD�ILOLDGD��GHVGH�TXH�DTXHOD�TXH�LQYRFDU�QmR�WHQKD�

GDGR�FDXVD�jV�KLSyWHVHV�GH�LQVXILFLrQFLD�RX�LQDGLPSOrQFLD�UHIHULGDV�QRV�LQFLVRV�

DQWHULRUHV��

$UW�� ��� $� ILOLDomR� j� &HQWUDO� 6LFRRE� &HQWUDO� &HFUHPJH� LPSRUWD��

DXWRPDWLFDPHQWH��VROLGDULHGDGH�GD�&RRSHUDWLYD��QRV�WHUPRV�GR�&yGLJR�&LYLO�

%UDVLOHLUR��OLPLWDGD�DR�VHX�SDWULP{QLR��SHODV�REULJDo}HV�FRQWUDtGDV�SHOR�%DQFR�

6LFRRE� SHUDQWH� R� %1'(6� H� D� )LQDPH�� FRP� D� ILQDOLGDGH� GH� ILQDQFLDU� RV�

DVVRFLDGRV�GD�&RRSHUDWLYD�RX�GR�FRQMXQWR�GDV�GHPDLV�ILOLDGDV��SHUGXUDQGR�HVWD�

UHVSRQVDELOLGDGH�QRV�FDVRV�GH�GHPLVVmR��HOLPLQDomR�RX�H[FOXVmR��DWp�D�LQWHJUDO�

OLTXLGDomR�GDV�REULJDo}HV�FRQWUDtGDV�SHUDQWH�R�%1'(6�H�D�)LQDPH��FRQWUDWDGDV�

DWp�D�GDWD�HP�TXH�VH�GHX�D�GHPLVVmR��HOLPLQDomR�RX�H[FOXVmR��
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�

�����$�LQWHJUDomR�DR�6LFRRE�LPSOLFD��WDPEpP��UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�

&RRSHUDWLYD��SHODV�REULJDo}HV�PHQFLRQDGDV�QR�FDSXW�GHVWH�DUWLJR��TXDQGR�RV�

EHQHILFLiULRV�GRV�UHFXUVRV�IRUHP�DVVRFLDGRV�GH�FRRSHUDWLYDV�VLQJXODUHV�ILOLDGDV�

D�RXWUDV�FRRSHUDWLYDV�FHQWUDLV�LQWHJUDQWHV�GR�6LFRRE��

�� ��� $� UHVSRQVDELOLGDGH� SUHYLVWD� QR� SDUiJUDIR� DQWHULRU� VRPHQWH� SRGHUi� VHU�

LQYRFDGD� GHSRLV� GH� MXGLFLDOPHQWH� H[LJLGD� GR� %DQFR� 6LFRRE� H� GD� SUySULD�

&RRSHUDWLYD�D�TXH�HVWLYHUHP�DVVRFLDGRV�RV�EHQHILFLiULRV�GRV�UHFXUVRV��

$UW�����$�&RRSHUDWLYD�UHVSRQGH��VXEVLGLDULDPHQWH��SHODV�REULJDo}HV�FRQWUDtGDV�

SHOD�&HQWUDO�6LFRRE�&HQWUDO�&HFUHPJH�SHUDQWH�WHUFHLURV��DWp�R�OLPLWH�GR�YDORU�

GDV�TXRWDV�SDUWHV�GH�FDSLWDO�TXH�VXEVFUHYHU��SHUGXUDQGR�HVVD�UHVSRQVDELOLGDGH��

QRV�FDVRV�GH�GHPLVVmR��HOLPLQDomR�RX�H[FOXVmR��DWp� D�GDWD�HP�TXH�VH�GHX�R�

GHVOLJDPHQWR���

�

7Ë78/2�,,�
'26�$662&,$'26�

&$3Ë78/2�,�
'$�È5($�'(�$78$d­2�(�'(�$'0,66­2�

�
$UW�����3RGHP�DVVRFLDU�VH�j�FRRSHUDWLYD�WRGDV�DV�SHVVRDV�QDWXUDLV��VHUYLGRUHV�

GD�8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD��)XQFLRQiULRV�3~EOLFRV�GD�HVIHUD�0XQLFLSDO��

(VWDGXDO� H� )HGHUDO� H� RV� HPSUHJDGRV� GDV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� H�

3HVTXLVD� H� (PSUHJDGRV� GH� ,QVWLWXLo}HV� 3DUWLFXODUHV� GH� (GXFDomR� %iVLFD� H�

6XSHULRU�H� HQWHV�GHVSHUVRQDOL]DGRV�TXH� FRQFRUGHP�FRP�R� SUHVHQWH�(VWDWXWR�

6RFLDO� H� SUHHQFKDP� DV� FRQGLo}HV� QHOH� HVWDEHOHFLGDV�� EHP� FRPR� VHMDP�

GRPLFLOLDGRV�RX�HVWHMDP�HVWDEHOHFLGRV�QRV�PXQLFtSLRV�LQWHJUDQWHV�GD�iUHD�GH�

DomR�GD�FRRSHUDWLYD��DOpP�GH�WRGRV�RV�GHPDLV�0XQLFtSLRV�GR�(VWDGR�GH�0LQDV�

*HUDLV��H�DLQGD�RV�PXQLFtSLRV�GH�RXWUDV�8QLGDGHV�GD�)HGHUDomR��
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�

�����2�Q~PHUR�GH�DVVRFLDGRV�VHUi�LOLPLWDGR�TXDQWR�DR�Pi[LPR��QmR�SRGHQGR�

VHU�LQIHULRU�D�����YLQWH���

�� ��� 1mR� SRGHP� VHU� DGPLWLGRV� QR� TXDGUR� VRFLDO� GD� &RRSHUDWLYD� RX� QHOH�

SHUPDQHFHU��DOpP�GDV�KLSyWHVHV�SUHYLVWDV�QD�OHJLVODomR��

,��DV�SHVVRDV�MXUtGLFDV�H�RV�HQWHV�GHVSHUVRQDOL]DGRV�FXMDV�DWLYLGDGHV�SULQFLSDLV�

VHMDP� HIHWLYDPHQWH� FRQFRUUHQWHV� FRP� DV� DWLYLGDGHV� SULQFLSDLV� GD� SUySULD�

&RRSHUDWLYD��

,,�� DTXHOH�TXH�QmR�VHMD�GRPLFLOLDGR�RX�HVWDEHOHFLGR�QD�iUHD�GH�DGPLVVmR�GD�

FRRSHUDWLYD���

,,,���DTXHOH� TXH� UHDOL]DU� IUDXGH� QD� DGPLVVmR� RX� QR� UHODFLRQDPHQWR� FRP� D�

FRRSHUDWLYD�RX�SRU�GHWHUPLQDomR�OHJDO�H�RX�UHJXODPHQWDU��

,9��DTXHOH�TXH�WHQKD�SHUGLGR�R�YtQFXOR�GH�HPSUHJR�FRP�D�&RRSHUDWLYD�SRU�MXVWD�

FDXVD��

9�� DTXHOH� TXH� UHDOL]DU� PRYLPHQWDomR� GH� YDORUHV� LQFRPSDWtYHO� FRP� VXD�

FDSDFLGDGH�ILQDQFHLUD�RX�DWLYLGDGHV�GHFODUDGDV��TXDQGR�HYLGHQFLDGR��

9,���DTXHOH� TXH� PRYLPHQWDU� YDORUHV� RULXQGRV� GH� DWLYLGDGHV� FRQVLGHUDGDV�

LUUHJXODUHV�RX�LOtFLWDV��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU��

9,,��DTXHOH�TXH�LQIULQJLU�REULJDo}HV�H�RX�UHJXODPHQWRV�FRQWUDWXDLV�GH�SURGXWRV�

H�RX�VHUYLoRV�FRQWUDWDGRV�QD�&RRSHUDWLYD�H�RX�QR�6LVWHPD�1DFLRQDO�GH�&UpGLWR�

&RRSHUDWLYR��

9,,,��DTXHOH�TXH�GHL[DU�GH�RSHUDU�FRP�D�&RRSHUDWLYD��RX�SRU�PHLR�GHOD��SRU�

PDLV�GH������FHQWR�H�RLWHQWD��GLDV�FRQVHFXWLYRV���

�� ��� $� SRVVLELOLGDGH� GH� DVVRFLDomR� GHVFULWD� QR� FDSXW� HQJORED� WDPEpP� RV�

FRQVHOKRV�GH�ILVFDOL]DomR�SURILVVLRQDO��
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�

�����3RGHP�SHUPDQHFHU�QD�&RRSHUDWLYD�DV�SHVVRDV�TXH��TXDQGR�GD�DVVRFLDomR��

UHXQLDP�DV�FRQGLo}HV�HVWDWXWiULDV�SDUD�DGPLVVmR�QR�TXDGUR�VRFLDO��UHVVDOYDGR�R�

GLVSRVWR�QR�������

$UW�����3DUD�DGTXLULU�D�TXDOLGDGH�GH�DVVRFLDGR��R�LQWHUHVVDGR�GHYHUi�WHU�D�VXD�

DGPLVVmR�DSURYDGD�SHOD�&RRSHUDWLYD��VXEVFUHYHU�H�LQWHJUDOL]DU�DV�TXRWDV�SDUWHV�

QD�IRUPD�SUHYLVWD�QHVWH�(VWDWXWR�6RFLDO��H�DVVLQDU�RV�GRFXPHQWRV�QHFHVViULRV�

SDUD�D�HIHWLYDomR�GD�DVVRFLDomR��

�����$�&RRSHUDWLYD�SRGHUi�UHFXVDU�D�DGPLVVmR�GR�LQWHUHVVDGR�TXH�DSUHVHQWDU�

UHVWULo}HV�HP�yUJmRV�GH�SURWHomR�DR�FUpGLWR�RX�QR�%DQFR�&HQWUDO�GR�%UDVLO��

�� ��� $V� GLUHWUL]HV� UHIHUHQWHV� j� DSURYDomR� GH� DGPLVV}HV� H� UHDGPLVV}HV� GH�

DVVRFLDGRV�VHUmR�IL[DGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

�

&$3Ë78/2�,,�

'26�',5(,726�

$UW�����6mR�GLUHLWRV�GRV�DVVRFLDGRV��

,�� WRPDU�SDUWH�QDV�$VVHPEOHLDV�*HUDLV��GLVFXWLU�H�YRWDU�RV�DVVXQWRV�TXH�QHODV�

IRUHP�WUDWDGRV��UHVVDOYDGDV�DV�GLVSRVLo}HV�OHJDLV�H�RX�HVWDWXWiULDV���

,,�� VHU�YRWDGR�SDUD�RV�FDUJRV�VRFLDLV��GHVGH�TXH�VHMDP�DWHQGLGDV�DV�GLVSRVLo}HV�

OHJDLV�H�RX�UHJXODPHQWDUHV�SHUWLQHQWHV��

,,,�� SURSRU�� SRU� HVFULWR�� PHGLGDV� TXH� MXOJDU� FRQYHQLHQWHV� DRV� LQWHUHVVHV�

VRFLDLV��

,9��EHQHILFLDU�VH� GDV� RSHUDo}HV� H� GRV� VHUYLoRV� SUHVWDGRV� SHOD� &RRSHUDWLYD��

REVHUYDQGR�DV�UHJUDV�HVWDWXWiULDV�H�RV�LQVWUXPHQWRV�GH�UHJXODomR��
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9�� H[DPLQDU�H�SHGLU�LQIRUPDo}HV��SRU�HVFULWR��VREUH�GRFXPHQWRV��UHVVDOYDGRV�

DTXHOHV�SURWHJLGRV�SRU�VLJLOR��

9,�� WRPDU�FRQKHFLPHQWR�GRV�QRUPDWLYRV�LQWHUQRV�GD�&RRSHUDWLYD��

9,,���GHPLWLU�VH�GD�&RRSHUDWLYD�TXDQGR�OKH�FRQYLHU��

3DUiJUDIR�~QLFR��1mR�SRGH�YRWDU�QHP�VHU�YRWDGR�R�DVVRFLDGR�SHVVRD�QDWXUDO�

TXH�VHMD�HPSUHJDGR�RX�SUHVWH�VHUYLoR�HP�FDUiWHU�QmR�HYHQWXDO�j�&RRSHUDWLYD��

�
&$3Ë78/2�,,,�

'26�'(9(5(6�

$UW������6mR�GHYHUHV�GRV�DVVRFLDGRV��

,��VDWLVID]HU��SRQWXDOPHQWH��RV�FRPSURPLVVRV�TXH�FRQWUDLU�FRP�D�&RRSHUDWLYD�

RX�SRU�LQWHUPpGLR�GHOD��

,,�� FXPSULU�DV�GLVSRVLo}HV�GHVWH�(VWDWXWR�6RFLDO��GRV�UHJLPHQWRV�LQWHUQRV��GDV�

GHOLEHUDo}HV� GDV� $VVHPEOHLDV� *HUDLV�� GR� &RQVHOKR� GH� $GPLQLVWUDomR�� GD�

'LUHWRULD�([HFXWLYD��EHP�FRPR�GRV�LQVWUXPHQWRV�GH�QRUPDWL]DomR�VLVWrPLFRV�

GHVWLQDGRV�GLUHWD�RX�LQGLUHWDPHQWH�DRV�DVVRFLDGRV��

,,,�� ]HODU�SHORV�YDORUHV�PRUDLV��pWLFRV��VRFLDLV�H�PDWHULDLV�GD�&RRSHUDWLYD��

�

,9�� UHVSHLWDU�DV�ERDV�SUiWLFDV�GH�PRYLPHQWDomR�ILQDQFHLUD��WHQGR�VHPSUH�HP�

YLVWD� TXH� D� FRRSHUDomR� p� REUD� GH� LQWHUHVVH� FRPXP� DR� TXDO� QmR� VH� GHYHP�

VREUHSRU�LQWHUHVVHV�LQGLYLGXDLV��

9�� UHDOL]DU� VXDV� RSHUDo}HV� ILQDQFHLUDV�� SUHIHUHQFLDOPHQWH�� QD� &RRSHUDWLYD��

PDQWHQGR�VXDV�LQIRUPDo}HV�FDGDVWUDLV�DWXDOL]DGDV��HVSHFLDOPHQWH�DOWHUDomR�GH�
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�

HQGHUHoR�UHVLGHQFLDO�H�RX�FRPHUFLDO��DOWHUDomR�GH�HVWDWXWR�RX�FRQWUDWR�VRFLDO��

WHOHIRQH��HQGHUHoR�HOHWU{QLFR�H�LQIRUPDo}HV�ILQDQFHLUDV��

9,�� QmR�GHVYLDU�D�DSOLFDomR�GH�UHFXUVRV�HVSHFtILFRV�REWLGRV�QD�&RRSHUDWLYD�

SDUD�ILQDOLGDGHV�QmR�SURSRVWDV�QRV�ILQDQFLDPHQWRV��SHUPLWLQGR��TXDQGR�IRU�R�

FDVR�� DPSOD� ILVFDOL]DomR� GD�&RRSHUDWLYD�� GR�%DQFR� &HQWUDO� GR� %UDVLO� H� GDV�

LQVWLWXLo}HV�ILQDQFHLUDV�HQYROYLGDV�QD�FRQFHVVmR��

9,,�� FRPXQLFDU��SRU�PHLR�GR�&DQDO�GH�&RPXQLFDomR�GH�,QGtFLRV�GH�,OLFLWXGH�

GR� 6LFRRE�� VHP� D� QHFHVVLGDGH� GH� VH� LGHQWLILFDU�� VLWXDo}HV� FRP� LQGtFLRV� GH�

LOLFLWXGH�GH�TXDOTXHU�QDWXUH]D��UHODFLRQDGDV�jV�DWLYLGDGHV�GD�&RRSHUDWLYD��

�

&$3Ë78/2�,9�
'26�&$626�'(�'(6/,*$0(172�'(�$662&,$'26�

�
6(d­2�,�

'$�'(0,66­2�
$UW�� ���� $� GHPLVVmR� GR� DVVRFLDGR� �TXH� QmR� SRGHUi� VHU� QHJDGD�� GDU�VH�i�

XQLFDPHQWH�D�VHX�SHGLGR�H�VHUi�IRUPDOL]DGD�SRU�HVFULWR��

�� ��� 2� &RQVHOKR� GH� $GPLQLVWUDomR� VHUi� FRPXQLFDGR� VREUH� RV� SHGLGRV� GH�

GHPLVVmR�HP�VXD�SULPHLUD�UHXQLmR�VXEVHTXHQWH�j�GDWD�GH�SURWRFROR�GR�SHGLGR��

�����1D�RFDVLmR�GD�GHPLVVmR�GHYH�VHU�DGLPSOLGD�TXDOTXHU�REULJDomR�H[LVWHQWH�

HQWUH� R� DVVRFLDGR� H� D� &RRSHUDWLYD�� DLQGD� TXH� QmR� YHQFLGD�� GHVGH� TXH� RV�

FRUUHVSRQGHQWHV� LQVWUXPHQWRV� SUHYHMDP� D� GHPLVVmR� FRPR� KLSyWHVH� GH�

YHQFLPHQWR�DQWHFLSDGR�GD�REULJDomR��

�����$�GDWD�GD�GHPLVVmR�GR�DVVRFLDGR�VHUi�D�GDWD�GR�SURWRFROR�GR�SHGLGR�GH�

GHPLVVmR�QD�&RRSHUDWLYD��
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�
$UW������$�HOLPLQDomR�GR�DVVRFLDGR�p�DSOLFDGD�HP�YLUWXGH�GH�LQIUDomR�OHJDO�RX�

HVWDWXWiULD��RX�DLQGD�TXDQGR��

,�� H[HUFHU�TXDOTXHU�DWLYLGDGH�FRQVLGHUDGD�SUHMXGLFLDO�j�&RRSHUDWLYD�H�RX�j�VXD�

LPDJHP�� LQFOXVLYH� LQIULQJLU� GLVSRVLWLYRV� LQIUD� HVWDWXWiULRV� DSOLFiYHLV�� FRPR��

UHJLPHQWRV��UHJXODPHQWRV��PDQXDLV�H�RXWURV�QRUPDWLYRV�LQWHUQRV�H�VLVWrPLFRV��

,,��SUDWLFDU�DWRV�TXH��D�FULWpULR�GD�&RRSHUDWLYD��D�GHVDERQHP��FRPR�HPLVVmR�GH�

FKHTXHV�VHP�IXQGRV�HP�TXDOTXHU�LQVWLWXLomR�ILQDQFHLUD��LQFOXVmR�QRV�VLVWHPDV�

GH� SURWHomR� DR� FUpGLWR�� SHQGrQFLDV� UHJLVWUDGDV� QR� %DQFR� &HQWUDO� GR� %UDVLO��

DWUDVRV�UHFRUUHQWHV�H�UHOHYDQWHV�HP�RSHUDo}HV�GH�FUpGLWR�H�RSHUDo}HV�EDL[DGDV�

HP�SUHMXt]R�QD�&RRSHUDWLYD��

,,, GHL[DU� GH� KRQUDU� RV� FRPSURPLVVRV� DVVXPLGRV� SHUDQWH� D�&RRSHUDWLYD� RX�

WHUFHLUR��SDUD�R�TXDO�D�&RRSHUDWLYD�WHQKD�SUHVWDGR�JDUDQWLD�H�YHQKD�VHU�REULJDGD�

D�KRQUi�OD�HP�GHFRUUrQFLD�GD�LQDGLPSOrQFLD�GR�DVVRFLDGR��

,9�� GLYXOJDU��HQWUH�RV�GHPDLV�DVVRFLDGRV�H�RX�SHUDQWH�D�FRPXQLGDGH�D�SUiWLFD�

GH� IDOVDV� LUUHJXODULGDGHV�QD�&RRSHUDWLYD�RX�YLRODU� VLJLOR�GH� RSHUDomR�RX�GH�

VHUYLoR�SUHVWDGR�SHOD�&RRSHUDWLYD��

�����$�HOLPLQDomR�GR�DVVRFLDGR�VHUi�GHFLGLGD�H�UHJLVWUDGD�HP�DWD�GH�UHXQLmR�GR�

&RQVHOKR�GH�$GPLQLVWUDomR��

�����2�DVVRFLDGR�VHUi�QRWLILFDGR��QR�SUD]R�GH�����WULQWD��GLDV��FRQWDGRV�GD�GDWD�

GD�UHXQLmR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�HP�TXH�KRXYH�D�HOLPLQDomR��SRU�PHLR�

GH�FDUWD��H�PDLO�RX�RXWUR�PHLR�GH�FRPXQLFDomR�FRQVWDQWH�QD�ILFKD�FDGDVWUDO�RX�

ORFDOL]DGR�SHOD�&RRSHUDWLYD��SRU�SURFHVVR�TXH�FRPSURYH�DV�GDWDV�GH�UHPHVVD�H�
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GH� UHFHELPHQWR� GD� QRWLILFDomR�� GHYHQGR� HVWDU� GHVFULWR� R� TXH� PRWLYRX� D�

HOLPLQDomR���

�����2�DVVRFLDGR�HOLPLQDGR�WHUi�GLUHLWR�j�LQWHUSRVLomR�UHFXUVR�HP�DWp�����WULQWD��

GLDV�DSyV�R�UHFHELPHQWR�GD�QRWLILFDomR�SUHYLVWD�QRV�SDUiJUDIRV�DQWHULRUHV��FRP�

HIHLWR�VXVSHQVLYR�SDUD�D�SULPHLUD�$VVHPEOHLD�*HUDO�TXH�VH�UHDOL]DU��

�
6(d­2�,,,�

�
'$�(;&/86­2�

$UW������$�H[FOXVmR�GR�DVVRFLDGR�VHUi�IHLWD�QRV�VHJXLQWHV�FDVRV��

,�� GLVVROXomR�GD�SHVVRD�MXUtGLFD�RX�GR�HQWH�GHVSHUVRQDOL]DGR��

,,�� PRUWH�GD�SHVVRD�QDWXUDO��

,,,�� LQFDSDFLGDGH�FLYLO�QmR�VXSULGD��

,9�� GHL[DU�GH�DWHQGHU�DRV�UHTXLVLWRV�HVWDWXWiULRV�GH�LQJUHVVR�RX�SHUPDQrQFLD�

QD�&RRSHUDWLYD��H[FHWR�R�GLVSRVWR�QR�DUW������������

3DUiJUDIR�~QLFR��$�H[FOXVmR�FRP�IXQGDPHQWR�QR�LQFLVR�,9�RFRUUHUi�SRU�DWR�

GR�&RQVHOKR�GH�$GPLQLVWUDomR��j�H[FHomR�GR�PRWLYR�SUHYLVWR�QR�DUW������������

LQFLVR�,��REVHUYDGDV�DV�UHJUDV�SDUD�HOLPLQDomR�GH�DVVRFLDGRV���

�

&$3Ë78/2�9�
'$6�5(63216$%,/,'$'(6�(�'$�5($'0,66­2�

�
$UW������$�UHVSRQVDELOLGDGH�GR�DVVRFLDGR�SRU�FRPSURPLVVRV�GD�&RRSHUDWLYD�

SHUDQWH�WHUFHLURV�p�OLPLWDGD�DR�YDORU�GH�VXDV�TXRWDV�SDUWHV��
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�����(P�FDVR�GH�GHVOLJDPHQWR�GR�TXDGUR�VRFLDO��D�UHVSRQVDELOLGDGH�GHVFULWD�QR�

FDSXW� SHUGXUDUi� DWp� D� DSURYDomR� GDV� FRQWDV� GR� H[HUFtFLR� HP� TXH� VH� GHX� R�

GHVOLJDPHQWR��

�����$V�REULJDo}HV�FRQWUDtGDV�SRU�DVVRFLDGRV�FRP�D�&RRSHUDWLYD��HP�FDVR�GH�

PRUWH��SDVVDUmR�DRV�VHXV�KHUGHLURV��

$UW�� ���� $� UHDGPLVVmR� GH� DVVRFLDGR� GHVOLJDGR� VHUi� GHOLEHUDGD� SHOD�

&RRSHUDWLYD�� FRQIRUPH� RV� FULWpULRV� GH� UHLQJUHVVR� IL[DGRV� SHOR� &RQVHOKR

$GPLQLVWUDomR���

�
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$UW������2�FDSLWDO� VRFLDO�GD�&RRSHUDWLYD�p�GLYLGLGR�HP�TXRWDV�SDUWHV�GH�5��

������XP�UHDO��FDGD�XPD��LOLPLWDGR�TXDQWR�DR�Pi[LPR�H�YDULiYHO�FRQIRUPH�R�

Q~PHUR� GH� DVVRFLDGRV�� H� R� FDSLWDO� PtQLPR� GD� &RRSHUDWLYD� QmR� SRGHUi� VHU�

LQIHULRU�D�5����������������XP�PLOKmR�H�TXLQKHQWRV�PLO�UHDLV����

�� ��� $V� TXRWDV�SDUWHV� GR� DVVRFLDGR� VmR� LPSHQKRUiYHLV�� LQGLYLVtYHLV� H�

LQWUDQVIHUtYHLV� D� WHUFHLURV� QmR� DVVRFLDGRV� GD� &RRSHUDWLYD�� DLQGD� TXH� SRU�

KHUDQoD�� QmR�SRGHQGR�FRP�HOHV� VHU�QHJRFLDGDV� QHP�GDGDV� HP�JDUDQWLD�� QRV�

WHUPRV�GD�OHJLVODomR�YLJHQWH��

�����2�FDSLWDO�LQWHJUDOL]DGR�SHORV�DVVRFLDGRV�GHYHUi�VHU�UHPXQHUDGR��QD�IRUPD�

GD�OHJLVODomR�HP�YLJRU�H�FRQIRUPH�GHOLEHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��

TXH�HVWLSXODUi�RV�MXURV��D�SHULRGLFLGDGH�H�D�IRUPD�GH�SDJDPHQWR����
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�����$�HIHWLYDomR�GRV�GLUHLWRV�SUHYLVWRV�QR�SDUiJUDIR�DQWHULRU�HVWi�FRQGLFLRQDGD�

DR�FXPSULPHQWR�GDV�REULJDo}HV�VRFLDLV�SUHYLVWDV�QHVWH�(VWDWXWR�6RFLDO�H�QDV�

RSHUDo}HV�FRP�D�FRRSHUDWLYD����

$UW������1R�DWR�GH�DGPLVVmR��R�DVVRFLDGR�VXEVFUHYHUi�H�LQWHJUDOL]DUi��j�YLVWD�H�

HP�PRHGD�FRUUHQWH��QR�PtQLPR�������FHP��TXRWDV�SDUWHV��

�� ��� 3DUD� DXPHQWR� FRQWtQXR� GH� FDSLWDO� VRFLDO�� RV� DVVRFLDGRV� SHVVRDV� ItVLFDV�

VXEVFUHYHUmR�H�LQWHJUDOL]DUmR��PHQVDOPHQWH��QR�PtQLPR������XP�SRU�FHQWR��GH�

VXD�UHPXQHUDomR�YHQFLPHQWR�EUXWR��DWp�R�OLPLWH�OHJDO��FXMR�R�YDORU�QXQFD�VHUi�

LQIHULRU�D�5��������YLQWH�UHDLV���2V�DVVRFLDGRV�VHP�FRQGLo}HV�GH�FRPSURYDUHP�

UHPXQHUDomR�YHQFLPHQWR�VXEVFUHYHUmR�H�LQWHJUDOL]DUmR��PHQVDOPHQWH��R�YDORU�

PtQLPR�GH�5���������YLQWH�UHDLV���2�DVVRFLDGR�SHVVRD�MXUtGLFD��VXEVFUHYHUi�H�

LQWHJUDOL]DUi��PHQVDOPHQWH������FLQTXHQWD�UHDLV��TXRWDV�SDUWHV��HTXLYDOHQWHV�D�

5��������KXP�UHDO�����

�����1HQKXP�DVVRFLDGR�SRGHUi�VXEVFUHYHU�PDLV�GH������XP�WHUoR��GR�WRWDO�GH�

TXRWDV�SDUWHV�GR�FDSLWDO�VRFLDO�GD�&RRSHUDWLYD��

�����$V�TXRWDV�SDUWHV�LQWHJUDOL]DGDV�UHVSRQGHUmR�FRPR�JDUDQWLD�GDV�REULJDo}HV�

TXH�R�DVVRFLDGR�DVVXPLU� FRP�D�&RRSHUDWLYD��QRV� WHUPRV�GR� DUW������ ,�� GHVWH�

(VWDWXWR�6RFLDO��VHP�SUHMXt]R�GDV�GHPDLV�JDUDQWLDV�IRUPDOPHQWH�FRQVWLWXtGDV��

������$�TXRWD�SDUWH�QmR�SRGHUi�VHU�FHGLGD�RX�RIHUHFLGD�HP�JDUDQWLD�GH�RSHUDo}HV�

FRP�WHUFHLURV��

�����1mR�p�H[LJLGD�D�FRPSOHPHQWDomR�GH�FDSLWDO�SRU�SDUWH�GRV�DVVRFLDGRV�TXH�

Mi� FRPS}HP� R� TXDGUR� VRFLDO� GD� &RRSHUDWLYD�� QD� KLSyWHVH� HP� TXH� KRXYHU�

SRVWHULRU�DXPHQWR�GR�Q~PHUR�PtQLPR�GH�TXRWDV�SDUWHV�SDUD�D�DVVRFLDomR�GH�

TXH�WUDWD�R�FDSXW��
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�����+DYHQGR�SRVWHULRU� UHGXomR�GR�Q~PHUR�PtQLPR�GH�TXRWDV�SDUWHV�GH�TXH�

WUDWD� R� FDSXW�� QmR� p�GHYLGD� D� FRUUHVSRQGHQWH�GHYROXomR� GD� SDUWH� H[FHGHQWH��

UHVVDOYDGDV�DV�KLSyWHVHV�GH�UHVJDWH�RUGLQiULR�H�HYHQWXDO�GH�FDSLWDO�� FRQIRUPH�

SUHYLVWR�QHVWH�(VWDWXWR�6RFLDO��

�
$UW������2�ILOKR�RX�GHSHQGHQWH�OHJDO�FRP�LGDGH�HQWUH����XP��GLD�GH�YLGD�H����

�GH]RLWR�� DQRV� LQFRPSOHWRV� SRGHUi� DVVRFLDU�VH� H� PDQWHU� FRQWD� FRUUHQWH� QD�

&RRSHUDWLYD� GHVGH� TXH� UHSUHVHQWDGR� RX� DVVLVWLGR� SHORV� SDLV� RX� SRU�

UHSUHVHQWDQWH�OHJDO��GHYHQGR�VXEVFUHYHU�H�LQWHJUDOL]DU�R�FDSLWDO�VRFLDO�PtQLPR�

SUHYLVWR�QR�DUWLJR�DQWHULRU��

3DUiJUDIR� ~QLFR�� 4XDOTXHU� TXHVWmR� RPLVVD� UHIHUHQWH� D� HVVD� PDWpULD� VHUi�

GHFLGLGD�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR���

�

6(d­2�,,�
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$UW�� ���� 1R� DWR� GH� DGPLVVmR�� R� DVVRFLDGR� SHVVRD� QDWXUDO�� LQFOXVLYH� R�

PLFURHPSUHHQGHGRU� LQGLYLGXDO� �0(,��� SHVVRD� MXUtGLFD� RX� HQWH�

GHVSHUVRQDOL]DGR��TXH�WHQKD�SRU�REMHWLYRV�D�DEHUWXUD�GH�FRQWD�GH�GHSyVLWRV�H�D�

PDQXWHQomR� GHVVH� UHODFLRQDPHQWR� H[FOXVLYDPHQWH� SRU� PHLR� HOHWU{QLF

VXEVFUHYHUi�H�LQWHJUDOL]DUi��j�YLVWD�H�HP�PRHGD�FRUUHQWH�����TXRWDV�SDUWHV�GH�

5��������KXP�UHDO��FDGD�XPD��HTXLYDOHQWHV�D�5���������YLQWH�UHDLV����

�� ��� &RQVLGHUD�VH� UHODFLRQDPHQWR� SRU� PHLR� HOHWU{QLFR� FRP� D� &RRSHUDWLYD�

DTXHOH� GHWHUPLQDGR� SHOR� XVR� GRV� PHLRV� HOHWU{QLFRV�� DVVLP� HQWHQGLGRV� RV�

LQVWUXPHQWRV� H� RV� FDQDLV� UHPRWRV� XWLOL]DGRV� SDUD� FRPXQLFDomR� H� WURFD� GH�

LQIRUPDo}HV�� VHP� FRQWDWR� SUHVHQFLDO�� HQWUH� R� DVVRFLDGR� H� D�&RRSHUDWLYD�� QD�

IRUPD�GD�UHJXODPHQWDomR�HP�YLJRU��

�� ��� &RQFOXtGR� R� SURFHVVR� GH� DGPLVVmR�� R� DVVRFLDGR� TXH� DOWHUDU� VHX�

UHODFLRQDPHQWR� FRP� D�&RRSHUDWLYD�� D� SDUWLU� GR� XVR� GH� SURGXWRV�� VHUYLoRV� H�
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FDQDLV� GH� DWHQGLPHQWR� TXH� QmR� VHMDP� H[FOXVLYDPHQWH� HOHWU{QLFRV�� GHYHUi�

SURPRYHU�D�FRPSOHPHQWDomR�GR�VHX�FDSLWDO�VRFLDO�FRQIRUPH�D�UHJUD�GLVSRVWD�QR�

DUW�����GHVWH�(VWDWXWR�6RFLDO��

�
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�
$UW������1RV�FDVRV�GH�GHVOLJDPHQWR��R�DVVRFLDGR�WHUi�GLUHLWR�j�GHYROXomR�GH�

VXDV� TXRWDV�SDUWHV� LQWHJUDOL]DGDV�� DFUHVFLGDV� GRV� UHVSHFWLYRV� MXURV�� TXDQGR�

KRXYHU�� H� GR� YDORU� GHFRUUHQWH� GH� FRQYHUVmR� GH� VREUDV�� RX� UHGX]LGDV� GDV�

UHVSHFWLYDV� SHUGDV�� REVHUYDQGR�� DOpP� GH� RXWUDV� GLVSRVLo}HV� GHVWH� (VWDWXWR�

6RFLDO��R�VHJXLQWH��

,��D�&RRSHUDWLYD�SRGHUi�SURPRYHU�D�FRPSHQVDomR�HQWUH�R�YDORU�WRWDO�GR�GpELWR�

GR�DVVRFLDGR��UHIHUHQWH�D�WRGDV�DV�VXDV�RSHUDo}HV�YHQFLGDV�H�YLQFHQGDV��VHMD�QD�

FRQGLomR� GH� GHYHGRU� SULQFLSDO� RX� VROLGiULR�� H� VHX� FUpGLWR� RULXQGR� GDV�

UHVSHFWLYDV�TXRWDV�SDUWHV�LQFOXVLYH�QDV�KLSyWHVHV�HP�TXH�KRXYHU�D�VXEVWLWXLomR�

GR�DVVRFLDGR�SHOR�HVSyOLR��

,,�� H[FHSFLRQDOPHQWH��FRQIRUPH�UHJUDV�SUHYLDPHQWH�GHILQLGDV�SHOR�&RQVHOKR�

GH� $GPLQLVWUDomR� GD� &RRSHUDWLYD� H� GHVGH� TXH� VHMDP� FXPSULGRV� RV� OLPLWHV�

UHJXODPHQWDUHV��DV�TXRWDV�SDUWHV�SRGHUmR�VHU�GHYROYLGDV�DRV�DVVRFLDGRV�DQWHV�

GD�DSURYDomR��SHOD�$VVHPEOHLD�*HUDO��GR�EDODQoR�GR�H[HUFtFLR�HP�TXH�VH�GHU�R�

GHVOLJDPHQWR� R� DVVRFLDGR� TXH� SRVVXLU� FDSLWDO� VRFLDO� LJXDO� RX� LQIHULRU� D� 5��

��������WUH]HQWRV�UHDLV��WHUi�GLUHLWR��TXDQGR�GH�VHX�GHVOLJDPHQWR��j�GHYROXomR�

GH� VXDV� TXRWDV�SDUWHV� QR� SUD]R� GH� DWp� ��� �WULQWD�� GLDV�� FRQWDGRV� DSyV� R� VHX�

GHVOLJDPHQWR��HP�XPD�~QLFD�SDUFHOD����
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,,,�� SDUD�RV�GHPDLV�FDVRV�GH�UHVJDWH�RUGLQiULR�GHYH�VHU�REVHUYDGR�R�VHJXLQWH�

D��D� GHYROXomR� GDV� TXRWDV�SDUWHV� VHUi� UHDOL]DGD� DSyV� D� DSURYDomR�� SHOD�

$VVHPEOHLD� *HUDO� 2UGLQiULD�� GR� EDODQoR� GR� H[HUFtFLR� HP� TXH� VH� GHX� R�

GHVOLJDPHQWR�GR�DVVRFLDGR��

E��HP� FDVRV� GH� GHVOLJDPHQWR�� R� YDORU� D� VHU� GHYROYLGR� SHOD� &RRSHUDWLYD� DR�

DVVRFLDGR�VHUi�GLYLGLGR�HP�DWp�����GR]H��SDUFHODV�PHQVDLV�H�FRQVHFXWLYDV��

F��RV� KHUGHLURV� GH� DVVRFLDGR� IDOHFLGR�� PHGLDQWH� D� DSUHVHQWDomR� GH� DOYDUi�

MXGLFLDO��IRUPDO�GH�SDUWLOKD�RX�HVFULWXUD�S~EOLFD��WHUmR�R�GLUHLWR�GH�UHFHEHU�RV�

YDORUHV�GDV�TXRWDV�SDUWHV�GR�FDSLWDO�H�GRV�GHPDLV�FUpGLWRV�H[LVWHQWHV�HP�QRPH�

GR�GH�FXMXV��GHGX]LGRV�RV�HYHQWXDLV�GpELWRV�H[LVWHQWHV�HP�VHX�QRPH��DWHQGLGRV�

RV�UHTXLVLWRV�OHJDLV��DSXUDGRV�SRU�RFDVLmR�GR�HQFHUUDPHQWR�GR�H[HUFtFLR�VRFLDO�

HP�TXH�VH�GHX�R�IDOHFLPHQWR��HP�DWp�����GR]H��SDUFHODV��PHQVDLV�H�FRQVHFXWLYDV��

UHVVDOYDGR� R� HQTXDGUDPHQWR� GR� DVVRFLDGR� IDOHFLGR� DR� GLVSRVWR� QR� LQFLVR� ,,�

GHVWH�DUWLJR��TXDQGR�HQWmR�VHUmR�DSOLFDGDV�DV�UHJUDV�GHVWH�LQFLVR�,,���

G�� RV�YDORUHV�GDV�SDUFHODV�GH�GHYROXomR�QXQFD�VHUmR�LQIHULRUHV�DRV�HVWLSXODGRV�

SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

�����&DVR�R�YDORU�GDV�TXRWDV�SDUWHV�VHMD�LQIHULRU�DR�WRWDO�GR�GpELWR�GR�DVVRFLDGR�

GHVOLJDGR� H� KDMD� D� FRPSHQVDomR� FLWDGD� QR� DUW�� ���� ,�� R� DVVRFLDGR� GHVOLJDGR�

FRQWLQXDUi� UHVSRQViYHO� SHOR� VDOGR� UHPDQHVFHQWH� DSXUDGR�� SRGHQGR� D�

&RRSHUDWLYD�WRPDU�WRGDV�DV�SURYLGrQFLDV�FDEtYHLV�DR�FDVR��

�� ��� $� UHVWLWXLomR� GH� FDSLWDO� VRFLDO� SDUD� DVVRFLDGR� GHVOLJDGR� GHSHQGH� GD�

REVHUYkQFLD�GRV�OLPLWHV�GH�SDWULP{QLR�H[LJtYHLV�QD�IRUPD�GD�UHJXODPHQWDomR�

HP�YLJRU��

�����2V�VDOGRV�GH�FDSLWDO��GH�UHPXQHUDomR�GH�FDSLWDO�RX�GH�VREUDV�D�SDJDU�QmR�

SURFXUDGRV� SHORV� DVVRFLDGRV� GHPLWLGRV�� HOLPLQDGRV� RX� H[FOXtGRV� VHUmR�
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UHYHUWLGRV�DR�)XQGR�GH�5HVHUYD�GD�&RRSHUDWLYD�DSyV�GHFRUULGRV����FLQFR��DQRV�

GD�GHPLVVmR��GD�HOLPLQDomR�RX�GD�H[FOXVmR��

�
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$UW������2�DVVRFLDGR�SHVVRD�QDWXUDO�TXH�FXPSULU�DV�GLVSRVLo}HV�GHVWH�(VWDWXWR�

6RFLDO�H�QmR�HVWLYHU� LQDGLPSOHQWH�SHUDQWH�D�FRRSHUDWLYD��WLYHU�QR�PtQLPR�����

�FLQTXHQWD�H�FLQFR��DQRV�GH�LGDGH�H�SHOR�PHQRV�����GH]��DQRV�GH�DVVRFLDomR��

SRGHUi�VROLFLWDU�D�GHYROXomR�SDUFLDO�GH�VXDV�TXRWDV�SDUWHV��QR�YDORU�Pi[LPR�GH�

������WULQWD�SRU�FHQWR���R�TXH�GHSHQGHUi�GH�DXWRUL]DomR�HVSHFtILFD�GR�&RQVHOKR�

GH�$GPLQLVWUDomR��H�GD�SUHVHUYDomR��DOpP�GR�Q~PHUR�PtQLPR�GH�TXRWDV�SDUWHV��

GRV� OLPLWHV� HVWDEHOHFLGRV� SHOD� UHJXODPHQWDomR� HP� YLJRU�� H� GD� LQWHJULGDGH� H�

LQH[LJLELOLGDGH�GR�FDSLWDO�H�GR�SDWULP{QLR�OtTXLGR��

��������,�� 2� &RQVHOKR� GH� $GPLQLVWUDomR� GHOLEHUDUi� DFHUFD� GD� GHYROXomR� H� GDV�

FRQGLo}HV� DSOLFiYHLV� DR� UHVJDWH� HYHQWXDO�� REVHUYDGR� TXH� RV� YDORUHV� GH�

GHYROXomR� QXQFD� VHUmR� LQIHULRUHV� DRV� HVWLSXODGRV� SHOR� &RQVHOKR� GH�

$GPLQLVWUDomR��

�������,,��3RVWHULRU� D�FDGD�FLQFR�DQRV��R�DVVRFLDGR�TXH�RSWDU�HP�HIHWXDU� R� UHVJDWH�

HYHQWXDO�SRGHUi�H[HUFr�OR�HP�SDUFHOD�~QLFD�GH������YLQWH�SRU�FHQWR��GR�VDOGR�

GH�FDSLWDO�VRFLDO�DIHULGR�QR�GLD����GH�GH]HPEUR�GR�H[HUFtFLR�DQWHULRU��

�������,,,�� 2� DVVRFLDGR� TXH� RSWDU� SHORV� UHVJDWHV� SRGHUi� DXWRUL]DU� D� LQWHJUDOL]DomR�

PHQVDO�GH�FDSLWDO�VRFLDO�QR�SHUFHQWXDO�GH�DWp�������XP�H�PHLR�SRU�FHQWR��GR�

VHX� VDOiULR� GH� FRQWULEXLomR� PHGLDQWH� FRPSURYDomR� GH� PDUJHP� FRQVLJQiYHO�

GLVSRQtYHO���
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�����2�DVVRFLDGR�SRUWDGRU�GH�PROpVWLD�JUDYH�RX�LQYDOLGH]�SHUPDQHQWH��PHGLDQWH�

FRPSURYDomR�LQGHSHQGHQWH�GR�WHPSR�GH�DGHVmR�j�FRRSHUDWLYD�SRGH�VROLFLWDU�R�

UHVJDWH�GH������QRYHQWD�SRU�FHQWR��GR�VHX�FDSLWDO�VRFLDO��SUHVHUYDQGR�D�FRWD�

PtQLPD�H[LJLGD�SHOR�HVWDWXWR�VRFLDO���

�� ��� 2� UHVJDWH� GH� TXRWDV�SDUWHV� LQWHJUDOL]DGDV� GHSHQGH�� LQFOXVLYH�� G

REVHUYkQFLD� GR� OLPLWH� GH� SDWULP{QLR� H[LJtYHLV� QD� IRUPD� GD� UHJXODPHQWDomR�

YLJHQWH�� VHQGR� R� UHVJDWH� SDUFLDO� VROLFLWDGR� SHOR� DVVRFLDGR�� FRQGLFLRQDGR� i�

DXWRUL]DomR�HVSHFLILFD�GR�&RQVHOKR�GH�$GPLQLVWUDomR�TXH�REVHUYDUi�FULWpULRV�

GH�FRQYHQLrQFLD��RSRUWXQLGDGH�H�GHPDLV�FRQGLo}HV�QRUPDWLYDV���

�� ��� 2� DVVRFLDGR� SHVVRD� MXUtGLFD� IDUi� MXV� DR� UHVJDWH� HYHQWXDO�� GHVGH� TXH�

DQDOLVDGR� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR� TXH� REVHUYDUi� FULWpULRV� GH�

FRQYHQLrQFLD��RSRUWXQLGDGH�H�GHPDLV�FRQGLo}HV�QRUPDWLYDV��

�����2�UHVJDWH�HYHQWXDO�VRPHQWH�SRGHUi�RFRUUHU�SRU�VROLFLWDomR�GR�DVVRFLDGR��

REVHUYDQGR�DV�UHJUDV�GHVWH�(VWDWXWR��H��HP�FDVR�GH�DSURYDomR��D�&RRSHUDWLYD�

SURPRYHUi�D�FRPSHQVDomR�GH�GpELWR�YHQFLGR��GHGX]LQGR�GD�SDUFHOD�GH�FDSLWDO�

D�VHU�SDJD�R�PRQWDQWH�GD�GtYLGD�HP�DWUDVR��

�

�
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�
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�
$UW������2�EDODQoR�H�RV�GHPRQVWUDWLYRV�GH�VREUDV�H�SHUGDV�VHUmR�HODERUDGRV�

VHPHVWUDOPHQWH�� HP� ��� GH� MXQKR� H� ��� GH� GH]HPEUR� GH� FDGD� DQR�� GHYHQGR��

WDPEpP��VHU�HODERUDGRV�EDODQFHWHV�GH�YHULILFDomR�PHQVDLV���
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�� ��� $V� VREUDV�� GHGX]LGRV� RV� YDORUHV� GHVWLQDGRV� j� IRUPDomR� GRV� IXQGRV�

REULJDWyULRV�� ILFDUmR� j� GLVSRVLomR� GD� $VVHPEOHLD� *HUDO� 2UGLQiULD�� TXH�

GHOLEHUDUi��

,��SHOD�GHVWLQDomR�DRV�DVVRFLDGRV��SURSRUFLRQDOPHQWH�jV�RSHUDo}HV�UHDOL]DGDV�

FRP� D�&RRSHUDWLYD� VHJXQGR� IyUPXOD� GH� FiOFXOR� DSURYDGD� SHOD� $VVHPEOHLD�

*HUDO��

,,�� SHOD�FRQVWLWXLomR�GH�RXWURV�IXQGRV�RX�GHVWLQDomR�DRV�IXQGRV�H[LVWHQWHV���

,,,���SHOD�FRQVWLWXLomR�GH�UHVHUYDV��

,9���SHOD� FRPSHQVDomR� GH� SHUGDV� GH� H[HUFtFLRV� DQWHULRUHV�� GHVGH� TXH� D�

&RRSHUDWLYD���

D��VH� PDQWHQKD� DMXVWDGD� DRV� OLPLWHV� GH� SDWULP{QLR� H[LJtYHLV� QD� IRUPD� GD�����

UHJXODPHQWDomR�YLJHQWH��

E���FRQVHUYH�R�FRQWUROH�GD�SDUFHOD�FRUUHVSRQGHQWH�D�FDGD�DVVRFLDGR�QR�VDOGR�GDV�

SHUGDV�UHWLGDV��FRQIRUPH�R�UDWHLR�SUHYLVWR�QR�LQFLVR�,,,�GR������GHVWH�DUWLJR��

F��DWHQGD�DRV�GHPDLV�UHTXLVLWRV�H[LJLGRV�SHOR�&RQVHOKR�0RQHWiULR�1DFLRQDO�H�

SHOR�6LFRRE��

9���SRU�RXWUDV�GHVWLQDo}HV�HVSHFtILFDV��GHVGH�TXH�SHUPLWLGDV�SHOD�OHJLVODomR�H�

UHJXODPHQWDomR�HP�YLJRU��

�����2�VDOGR�DR�ILQDO�GR�H[HUFtFLR�VRFLDO�UHIHUHQWH�jV�SHUGDV�DSXUDGDV�ILFDUi�j�

GLVSRVLomR�GD�$VVHPEOHLD�*HUDO�GHYH�VHU��

,��DEVRUYLGR�FRP�D�XWLOL]DomR�GH�UHFXUVRV�SURYHQLHQWHV�GR�VDOGR�H[LVWHQWH�GR�

)XQGR�GH�5HVHUYD�H�GDV�GHPDLV�UHVHUYDV�FRQVWLWXtGDV�SDUD�HVVH�ILP��

,,�� PDQWLGR�QD�FRQWD�GH�VREUDV�RX�SHUGDV�DFXPXODGDV��
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,,,���UDWHDGR� HQWUH� RV� DVVRFLDGRV�� VRPHQWH� TXDQGR� RV� UHFXUVRV� GDV� UHVHUYDV�

PHQFLRQDGDV� QR� LWHP� ,� IRUHP� LQVXILFLHQWHV� H� FRQVLGHUDQGR�VH� DV� RSHUDo}HV�

UHDOL]DGDV� RX� PDQWLGDV� QD� &RRSHUDWLYD�� H[FHWXDQGR�VH� R� YDORU� GDV� TXRWDV�

SDUWHV�LQWHJUDOL]DGDV��VHJXQGR�IyUPXOD�GH�FiOFXOR�HVWDEHOHFLGD�SHOD�$VVHPEOHLD�

*HUDO��REVHUYDGD�D�UHJXODPHQWDomR�HP�YLJRU��

�

&$3Ë78/2�,,�

'26�)81'26�

$UW�� ���� 'DV� VREUDV� DSXUDGDV� QR� H[HUFtFLR� VHUmR� GHGX]LGRV� RV� VHJXLQWHV�

SHUFHQWXDLV�SDUD�RV�IXQGRV�REULJDWyULRV��

,�������GH]�SRU�FHQWR��SDUD�R�)XQGR�GH�5HVHUYD�GHVWLQDGR�D�UHSDUDU�SHUGDV�H�

DWHQGHU�DR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD�&RRSHUDWLYD���

,,�� ����FLQFR�SRU�FHQWR��SDUD�R�)XQGR�GH�$VVLVWrQFLD�7pFQLFD��(GXFDFLRQDO�H�

6RFLDO��)DWHV���GHVWLQDGR�j�SUHVWDomR�GH�DVVLVWrQFLD�DRV�DVVRFLDGRV�H�D�VHXV�

IDPLOLDUHV��DRV�HPSUHJDGRV�GD�&RRSHUDWLYD�H�j�FRPXQLGDGH�VLWXDGD�HP�VXD�

iUHD�GH�DomR��TXH�SRGHUi�VHU�H[HFXWDGD�PHGLDQWH�FRQYrQLR�FRP�HQWLGDGHV�

S~EOLFDV�H�SULYDGDV���

�� ��� 3RGHUmR� VHU� GHVWLQDGRV� DR� )XQGR� GH� 5HVHUYD�� DQWHV� GD� DSXUDomR� GDV�

GHVWLQDo}HV�REULJDWyULDV��DV�GRDo}HV�VHP�GHVWLQDomR�HVSHFtILFD�H��D�FULWpULR�GR�

&RQVHOKR�GH�$GPLQLVWUDomR��RV�YDORUHV�HP�SUHMXt]R�UHFXSHUDGRV�GH�H[HUFtFLRV�

DQWHULRUHV��H�RXWURV�YDORUHV�REMHWR�GH�UHFXSHUDomR��LQFOXVLYH�HP�GHFRUUrQFLD�GD�

OHJLVODomR�DSOLFiYHO��

�����$OpP�GRV�SUHYLVWRV�QRV� LQFLVRV� ,� H� ,,� GHVWH� DUWLJR�� D�$VVHPEOHLD�*HUDO�

SRGHUi�FULDU�RXWURV�IXQGRV��LQFOXVLYH�URWDWLYRV��FRP�UHFXUVRV�GHVWLQDGRV�D�ILQV�

HVSHFtILFRV��IL[DQGR�R�PRGR�GH�IRUPDomR��DSOLFDomR�H�OLTXLGDomR��
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$UW�� ����$�HVWUXWXUD�GH� JRYHUQDQoD� FRUSRUDWLYD� GD�&RRSHUDWLYD� p� FRPSRVWD�

SHORV�VHJXLQWHV�yUJmRV�VRFLDLV��

,�� $VVHPEOHLD�*HUDO��

,,�� &RQVHOKR�GH�$GPLQLVWUDomR��

,,,�� 'LUHWRULD�([HFXWLYD��

,9� &RQVHOKR�)LVFDO��

3DUiJUDIR�~QLFR��2�&RQVHOKR�GH�$GPLQLVWUDomR�WHP�DWULEXLo}HV�HVWUDWpJLFDV��

RULHQWDGRUDV��HOHWLYDV�H�VXSHUYLVRUDV��QmR�DEUDQJHQGR�IXQo}HV�RSHUDFLRQDLV�RX�

H[HFXWLYDV��DV�TXDLV�HVWmR�D�FDUJR�GD�'LUHWRULD�([HFXWLYD��

�
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$UW������$�$VVHPEOHLD�*HUDO�VHUi�QRUPDOPHQWH�FRQYRFDGD�SHOR�SUHVLGHQWH�GR�

&RQVHOKR�GH�$GPLQLVWUDomR��

�����$�$VVHPEOHLD�*HUDO�SRGHUi�� WDPEpP�� VHU� FRQYRFDGD�SHOR�&RQVHOKR�GH�

$GPLQLVWUDomR�RX�SHOR�&RQVHOKR�)LVFDO��RX�SRU������XP�TXLQWR��GRV�DVVRFLDGRV�

HP�SOHQR�JR]R�GH�GLUHLWRV��DSyV�VROLFLWDomR��QmR�DWHQGLGD�SHOR�SUHVLGHQWH�GR�
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&RQVHOKR�GH�$GPLQLVWUDomR��QR�SUD]R�GH�����GH]��GLDV�FRUULGRV��FRQWDGRV�GD�

GDWD�GH�SURWRFROL]DomR�GD�VROLFLWDomR��

�����$�&HQWUDO�6LFRRE�&HQWUDO�&HFUHPJH�SRGHUi��QR�H[HUFtFLR�GD�VXSHUYLVmR�

ORFDO��VROLFLWDU�TXH�D�&RRSHUDWLYD�FRQYRTXH�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�

QRV�VHJXLQWHV�FDVRV��

,��VLWXDo}HV�GH�ULVFR�QR�kPELWR�GD�FRRSHUDWLYD�VLQJXODU�ILOLDGD��

,,�� IUDXGHV�H�LUUHJXODULGDGHV�FRPSURYDGDV�HP�$XGLWRULD��

,,,�� DXVrQFLD�GH�SUHVHUYDomR�GRV�SULQFtSLRV�FRRSHUDWLYLVWDV��

,9���GHVFXPSULPHQWR� GH� QRUPDV� OHJDLV� H� UHJXODPHQWDUHV�� EHP� FRPR� GH�

SROtWLFDV��GHFLV}HV��GLUHWUL]HV��QRUPDWLYRV�LQWHUQRV�H�SURFHGLPHQWRV��GH�FDUiWHU�

VLVWrPLFR� QDFLRQDO� RX� UHJLRQDO�� LQVWLWXtGRV� SHOR� 6LFRRE� H� DSOLFiYHLV� jV�

FRRSHUDWLYDV�ILOLDGDV��

�� ��� $� &HQWUDO� 6LFRRE� &HQWUDO� &HFUHPJH� SRGHUi�� PHGLDQWH� GHFLVmR� GR�

UHVSHFWLYR� &RQVHOKR� GH� $GPLQLVWUDomR�� FRQYRFDU� $VVHPEOHLD� *HUDO�

([WUDRUGLQiULD�GD�&RRSHUDWLYD�VH�D�VROLFLWDomR�SUHYLVWD�QR������QmR�IRU�DWHQGLGD�

QR�SUD]R�GH�����GH]��GLDV�FRUULGRV��WHQGR�GLUHLWR�j�YR]�QD�$VVHPEOHLD��

�
6(d­2�,,�

'2�35$=2�'(�&2192&$d­2�

�
$UW������$�$VVHPEOHLD�*HUDO�VHUi�FRQYRFDGD�FRP�D�DQWHFHGrQFLD�PtQLPD�GH����

�GH]��GLDV�FRUULGRV�H�GLYXOJDGD��HP�GHVWDTXH��QR�VtWLR�HOHWU{QLFR�GD�&RRSHUDWLYD�

RX�HP�UHSRVLWyULR�GH�DFHVVR�S~EOLFR�LUUHVWULWR�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��

3DUiJUDIR� ~QLFR�� 1mR� KDYHQGR�� QR� KRUiULR� HVWDEHOHFLGR� SDUD� SULPHLUD�

FRQYRFDomR��TXyUXP�GH�LQVWDODomR��D�DVVHPEOHLD�SRGHUi�UHDOL]DU�VH�HP�VHJXQGD�
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HVWDWXWiULR��
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,��VHU�SHVVRD�QDWXUDO�H�PDLRU�GH����DQRV���

,,�� VHU�DVVRFLDGR�GD�&RRSHUDWLYD��H[FHWR�QR�FDVR�GH�GLUHWRU�H[HFXWLYR��GHVGH�

TXH�D�PDLRULD�GRV�GLUHWRUHV�VHMD�FRPSRVWD�SRU�SHVVRDV�DVVRFLDGDV��

,,,�� QmR� VHU� F{QMXJH� RX� FRPSDQKHLUR�D��� QHP� SRVVXLU� SDUHQWHVFR� DWp� ���

�VHJXQGR�� JUDX�� HP� OLQKD� UHWD� RX� FRODWHUDO�� FRQVDQJXtQHRV� RX� DILQV�� FRP�

LQWHJUDQWHV�GRV�&RQVHOKRV�GH�$GPLQLVWUDomR�H�)LVFDO�H�GD�'LUHWRULD�([HFXWLYD���

,9��QmR�HVWDU�HP�H[HUFtFLR�GH�FDUJR�SROtWLFR��QRV�WHUPRV�GD�OHJLVODomR�HOHLWRUDO�

H�GHVWH�(VWDWXWR�6RFLDO��

9�� SRVVXLU� FDSDFLWDomR� WpFQLFD� FRPSDWtYHO� FRP� DV� DWULEXLo}HV� GR� FDUJR�

FRPSURYDGD�FRP�EDVH�QD�IRUPDomR�DFDGrPLFD��H[SHULrQFLD�SURILVVLRQDO�RX�HP�

RXWURV�TXHVLWRV� UHOHYDQWHV�SUHYLVWRV� HP� UHJUDV� VLVWrPLFDV��SRU� LQWHUPpGLR�GH�

GRFXPHQWRV�H�GHFODUDomR�ILUPDGD�SHOD�&RRSHUDWLYD���

D��FXPSULU�R�3DFWR�GH�eWLFD�GR�6LFRRE��

E��QmR� PDQWHU� YtQFXOR� HPSUHJDWtFLR� FRP� TXDOTXHU� HQWLGDGH� LQWHJUDQWH� GR�

6LFRRE��VDOYR�QR�FDVR�GH�VXVSHQVmR�GR�FRQWUDWR�GH�WUDEDOKR�GH�HPSUHJDGR�TXH�

IRU�HOHLWR�GLUHWRU�QD�SUySULD�FRRSHUDWLYD���

F��QmR�PDQWHU�YtQFXOR�HPSUHJDWtFLR�RX�VRFLHWiULR�FRP�SHVVRD�MXUtGLFD�GD�TXDO�

R� FRQVHOKHLUR� GH� DGPLQLVWUDomR� RX� ILVFDO� RX� R� GLUHWRU� GD� &RRSHUDWLYD� VHMD�

DGPLQLVWUDGRU�RX�FRQWURODGRU���

G��SDUD� RV� FDUJRV� HVWDWXWiULRV� GH� DGPLQLVWUDomR�� HVWDU� DGHUHQWH� j� SROtWLFD� GH�

VXFHVVmR� GH� DGPLQLVWUDGRUHV� H� WHU� QR� PtQLPR� �� �WUrV�� DQRV� GH� DVVRFLDomR� H�

DVVLGXLGDGH�QRV�DGLPSOHPHQWRV�GDV�RSHUDo}HV�ILUPDGDV�FRP�D�&RRSHUDWLY

�����1D�KLSyWHVH�GH�R�PHPEUR�GR�yUJmR�HVWDWXWiULR�VHU�LQGLFDGR�FRPR�FDQGLGDWR�

D�FDUJR�SROtWLFR�HOHWLYR��QRV�WHUPRV�GD�OHJLVODomR�HOHLWRUDO��D�YDFkQFLD�GR�FDUJR�
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QD�FRRSHUDWLYD�RFRUUHUi�GH�IRUPD�LPHGLDWD�D�SDUWLU�GD�FRPXQLFDomR�GR�UHJLVWUR�

GH�FDQGLGDWXUD�SHUDQWH�D�-XVWLoD�(OHLWRUDO��

�����3DUD�RV�ILQV�GR�LQFLVR�,9�GHVWH�DUWLJR��HQWHQGH�VH�SRU�FDUJR�SROtWLFR��

,��SRVWR�HOHWLYR��DTXHOHV�DJHQWHV�SROtWLFRV�LQYHVWLGRV�HP�VHXV�FDUJRV�SRU�PHLR�

GH� SURFHVVRV� HOHLWRUDLV� �9HUHDGRU�� 3UHIHLWR�� 'HSXWDGR� (VWDGXDO�� 'LVWULWDO� H�

)HGHUDO�� 6HQDGRU�� *RYHUQDGRU� H� 3UHVLGHQWH� GD� 5HS~EOLFD��� FRQIRUPH� D�

OHJLVODomR�HOHLWRUDO�YLJHQWH��

,,�� PHPEUR� GH� H[HFXWLYD� SDUWLGiULD�� SHVVRDV� TXH�� ILOLDGDV� D� GHWHUPLQDGR�

3DUWLGR�� VmR� HOHLWDV� SDUD� RFXSDU� FDUJRV� H[HFXWLYRV� QR� 3DUWLGR�� DVVXPLQGR�

IXQo}HV� GH� 3UHVLGHQWH�� 9LFH�3UHVLGHQWH�� 6HFUHWiULR� H� 7HVRXUHLUR� RX� FDUJRV�

HTXLYDOHQWHV��FRQIRUPH�D�UHJXODPHQWDomR�SUySULD�GR�3DUWLGR��

,,,���SRVWR� QRPHDGR�� GHVLJQDGR� RX� GHOHJDGR�� DTXHOHV� DJHQWHV� SROtWLFRV�

LQYHVWLGRV�HP�VHXV�FDUJRV�SRU�QRPHDomR��GHVLJQDomR�RX�GHOHJDomR��0LQLVWURV�

GH�(VWDGR��6HFUHWiULRV�(VWDGXDLV��'LVWULWDLV�H�0XQLFLSDLV��GHQWUH�RXWURV�FDUJRV�

SROtWLFRV���

�� ��� 2V� PHPEURV� GRV� yUJmRV� HVWDWXWiULRV� VHUmR� LQYHVWLGRV� HP� VHXV� FDUJRV�

PHGLDQWH� DVVLQDWXUD�GH� WHUPR�GH�SRVVH� HP�DWp��QR�Pi[LPR����� �WULQWD��GLDV��

FRQWDGRV�GD�DSURYDomR�GD�HOHLomR�SHOR�%DQFR�&HQWUDO�GR�%UDVLO��H�SHUPDQHFHUmR�

HP�H[HUFtFLR�DWp�D�SRVVH�GH�VHXV�VXEVWLWXWRV��

�����2�SURFHVVR�HOHLWRUDO�VHJXH�R�GLVSRVWR�QR�5HJXODPHQWR�(OHLWRUDO�DSURYDGR�

SHOD�$VVHPEOHLD�*HUDO��

�

6(d­2�,,�

'2�&216(/+2�'(�$'0,1,675$d­2�
�
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�
$UW�� ���� 2� &RQVHOKR� GH� $GPLQLVWUDomR�� HOHLWR� HP� $VVHPEOHLD� *HUDO�� VHUi�

FRPSRVWR�SRU�QR�PtQLPR����TXDWUR��H�QR�Pi[LPR����VHLV��PHPEURV�HIHWLYRV��

VHQGR�YHGDGD�D�FRQVWLWXLomR�GH�PHPEURV�VXSOHQWHV���

3DUiJUDIR� ~QLFR�� 2V� PHPEURV� GR� &RQVHOKR� GH� $GPLQLVWUDomR� LQFOXLQGR�

SUHVLGHQWH��VHUmR�HOHLWRV�FRQIRUPH�RV�UHVSHFWLYRV�FDUJRV�GHVFULWRV�QR�UHJLVWUR�GD�

FKDSD��VHJXLQGR�R�GLVSRVWR�QR�UHJXODPHQWR�HOHLWRUDO �

$UW������2�PDQGDWR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�p�GH����TXDWUR��DQRV��VHQGR�

REULJDWyULD��DR�WpUPLQR�GH�FDGD�SHUtRGR��D�UHQRYDomR�GH��QR�PtQLPR�������XP�

WHUoR��GH�VHXV�PHPEURV��

�����2�PDQGDWR�GRV�FRQVHOKHLURV�GH�DGPLQLVWUDomR�HVWHQGHU�VH�i�DWp�D�SRVVH�GRV�

VHXV�VXEVWLWXWRV��

�����2�SUD]R�Pi[LPR�GH�PDQGDWRV�FRQVHFXWLYRV�H[HUFLGRV�SHORV�PHPEURV�GR�

&RQVHOKR�GH�$GPLQLVWUDomR�REVHUYDUi�D�UHJXODPHQWDomR�HP�YLJRU��UHVSHLWDGD�D�

SROtWLFD�VLVWrPLFD�H�RX�LQWHUQD�GD�FRRSHUDWLYD�VREUH�UHQRYDomR�GH�PHPEURV�GR�

&RQVHOKR��

�

68%6(d­2�,,�
'$6�5(81,®(6�'2�&216(/+2�'(�$'0,1,675$d­2�

$UW�����2�&RQVHOKR�GH�$GPLQLVWUDomR�UHXQLU�VH�i��RUGLQDULDPHQWH��XPD�YH]�SRU

PrV��HP�GLD�H�KRUD�SUHYLDPHQWH�PDUFDGRV�H��H[WUDRUGLQDULDPHQWH��VHPSUH�TXH�

QHFHVViULR�� SRU� FRQYRFDomR� GR� SUHVLGHQWH� RX� GD� PDLRULD� GR� &RQVHOKR� GH�

$GPLQLVWUDomR�RX�SHOR�&RQVHOKR�)LVFDO��
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,�� DV�UHXQL}HV�VH� UHDOL]DUmR�FRP�D�SUHVHQoD�PtQLPD�GH�PHWDGH�PDLV�XP�GRV�

PHPEURV��FRQVLGHUDQGR�VHPSUH�R�Q~PHUR�LQWHLUR�LPHGLDWDPHQWH�VXSHULRU�HP�

FDVR�GH�IUDomR��

,,��DV�GHOLEHUDo}HV�VHUmR�WRPDGDV�SHOD�PDLRULD�VLPSOHV�GH�YRWRV�GRV�SUHVHQWHV��

,,,��RV� DVVXQWRV� WUDWDGRV� H� DV� GHOLEHUDo}HV� UHVXOWDQWHV� VHUmR� FRQVLJQDGRV� HP�

DWDV��

�����2�SUHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�YRWDUi� FRP�R� ILP�~QLFR� H�

H[FOXVLYR�GH�GHVHPSDWDU�D�YRWDomR��

�� ��� 'HYH� DEVWHU�VH� GD� GLVFXVVmR� H� YRWDomR� R� PHPEUR� TXH� WLYHU� TXDOTXHU�

FRQIOLWR�GH�LQWHUHVVHV�HP�GHWHUPLQDGD�GHOLEHUDomR��

�
68%6(d­2�,,,�

'$6�$86Ç1&,$6��'26�,03(',0(1726�(�'$�9$&Æ1&,$�'(�
&$5*26�'2�&216(/+2�'(�$'0,1,675$d­2�

$UW������3DUD�DXVrQFLDV��LPSHGLPHQWRV�H�YDFkQFLD�GH�FDUJRV�GR�&RQVHOKR�GH�

$GPLQLVWUDomR��D�&RRSHUDWLYD�GHYH�REVHUYDU�DV�VHJXLQWHV�GLVSRVLo}HV��

,��D���� �VHVVHQWD��GLDV� FRUULGRV�� H[FHWR�QR� FDVR�SUHYLVWR�QR�SDUiJUDIR���� �VH�

DSOLFiYHO��� VHUi� FDUDFWHUL]DGD� YDFkQFLD� GHVVHV� FDUJRV� H� RV� RFXSDQWHV� VHUmR�

PDQWLGRV�QR�FDUJR�GH�FRQVHOKHLUR�GH�DGPLQLVWUDomR��VHQGR�TXH��QHVWH�FDVR��R�

&RQVHOKR� GH� $GPLQLVWUDomR� GHVLJQDUi� VXEVWLWXWR�V�� HVFROKLGR�V�� HQWUH� VHXV�

PHPEURV� QDV� DXVrQFLDV� GH� UHXQL}HV�� QRV� WHUPRV� GR� UHJLPHQWR� LQWHUQR�� R�

SUHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�VHUi�VXEVWLWXtGR�SRU�RXWUR�PHPEUR�

LQGLFDGR�SHOR�&RQVHOKR�

,,�� QRV� LPSHGLPHQWRV� GH� H[HUFtFLR� GR� PDQGDWR�� GH� DWp� ��� �VHVVHQWD�� GLDV�

FRUULGRV�� QRV� WHUPRV� GR� UHJLPHQWR� LQWHUQR�� R� SUHVLGHQWH� GR� &RQVHOKR� GH�
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$GPLQLVWUDomR� VHUi� VXEVWLWXtGR� SHOR� YLFH�SUHVLGHQWH� �LQH[LVWLQGR� YLFH�

SUHVLGHQWH��R�&RQVHOKR�GH�$GPLQLVWUDomR�GHVLJQDUi�VXEVWLWXWR�HVFROKLGR�HQWUH�

VHXV�PHPEURV���

,,,��QRV�LPSHGLPHQWRV�GH�H[HUFtFLR�GR�PDQGDWR�SHOR�SUHVLGHQWH�R�&RQVHOKR�GH�

$GPLQLVWUDomR� VHUi� GHVLJQDGR� SRU� XP� VXEVWLWXWR� HVFROKLGR� HQWUH� RV� VHXV�

PHPEURV��

,9�� FRQVWLWXHP��HQWUH�RXWUDV�� KLSyWHVHV�GH�YDFkQFLD�DXWRPiWLFD�GR�FDUJR�GH�

FRQVHOKHLUR�GH�DGPLQLVWUDomR��

D��PRUWH� RX� LQFDSDFLGDGH� TXH� LPSRVVLELOLWH� R� FRQVHOKHLUR� GH� H[SULPLU� VXD�

YRQWDGH�RX�GHVHPSHQKDU�VXDV�DWULEXLo}HV��FRPSURYDGD�SRU�ODXGR�PpGLFR���

E���UHQ~QFLD��

F��GHVWLWXLomR��

G��QmR�FRPSDUHFLPHQWR��VHP�D�GHYLGD�MXVWLILFDWLYD��D����WUrV��UHXQL}HV�RUGLQiULDV�

FRQVHFXWLYDV�RX�D����VHLV��DOWHUQDGDV�GXUDQWH�R�H[HUFtFLR�VRFLDO���

H��SDWURFtQLR�� FRPR� SDUWH� RX� SURFXUDGRU�� GH� DomR� MXGLFLDO� FRQWUD� D� SUySULD�

&RRSHUDWLYD� RX� D� &HQWUDO�� VDOYR� DTXHODV� TXH� YLVHP� R� H[HUFtFLR� GR� SUySULR�

PDQGDWR���

I��GHVOLJDPHQWR�GR�TXDGUR�GH�DVVRFLDGRV�GD�&RRSHUDWLYD�SHOD�QmR�DSUHVHQWDomR�

GH�SHGLGR�GH�DIDVWDPHQWR��DXVrQFLD�WHPSRUiULD��GDV� IXQo}HV�QD�&RRSHUDWLYD�

HP�DWp���K��TXDUHQWD�H�RLWR�KRUDV��DSyV�D�GDWD�GD�VROLFLWDomR�GR� UHJLVWUR�GD�

FDQGLGDWXUD�QD�-XVWLoD�(OHLWRUDO��RX�GD�SXEOLFDomR�GH�VXD�QRPHDomR�SDUD�FDUJR�

S~EOLFR���

J�� GLSORPDomR��HOHLomR�RX�QRPHDomR�SDUD�FDUJR�SROtWLFR�QRV�WHUPRV�GRV�������

H����GR�DUW�����GHVWH�(VWDWXWR�6RFLDO���
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K�� QmR�VROXomR��QR�SUD]R�LPSURUURJiYHO�GH������FHQWR�H�RLWHQWD��GLDV��FRQWDGRV�

GD�FRPXQLFDomR�GD�&RRSHUDWLYD�H�RX�GD�&HQWUDO��GH�HYHQWXDLV�SHQGrQFLDV�GH�

FDUiWHU� GHILQLWLYR� HP� VHX� QRPH�� HQYROYHQGR� SURWHVWR� GH� WtWXORV�� FREUDQoDV�

MXGLFLDLV�� HPLVVmR� GH� FKHTXHV� VHP� IXQGRV�� LQDGLPSOHPHQWR� GH� REULJDo}HV� H�

RXWUDV�RFRUUrQFLDV�RX�FLUFXQVWkQFLDV�DQiORJDV��

�����3DUD�TXH�QmR�KDMD�YDFkQFLD�DXWRPiWLFD�GR�FDUJR�HOHWLYR�HP�FDVR�GH�QmR�

FRPSDUHFLPHQWR� D� UHXQL}HV�� DV� MXVWLILFDWLYDV� SDUD� DV� DXVrQFLDV� GHYHUmR� VHU�

IRUPDOL]DGDV��UHJLVWUDGDV�HP�DWD�H�DFHLWDV�SHORV�GHPDLV�PHPEURV�GR�&RQVHOKR�

GH�$GPLQLVWUDomR��

�� ��� )LFDQGR� YDJRV�� SRU� TXDOTXHU� WHPSR�� PHWDGH� RX� PDLV� GRV� FDUJRV� GR�

&RQVHOKR�GH�$GPLQLVWUDomR��GHYHUi�VHU�FRQYRFDGD��QR�SUD]R�GH�����WULQWD��GLDV�

FRQWDGRV�GD� RFRUUrQFLD��$VVHPEOHLD�*HUDO� SDUD�R� SUHHQFKLPHQWR�GRV� FDUJRV�

YDJRV���

�����1RV�WHUPRV�GR�SDUiJUDIR�DQWHULRU��DWp�TXH�VHMDP�SUHHQFKLGRV�RV�FDUJRV�

YDJRV�� R� TXyUXP� SDUD� D� LQVWDODomR� GDV� UHXQL}HV� VHUi� PHWDGH� PDLV� XP� GRV�

PHPEURV�HP�H[HUFtFLR���

�����2V� VXEVWLWXWRV� H[HUFHUmR�RV� FDUJRV� VRPHQWH� DWp� R� ILP�GR� PDQGDWR� GRV�

VXEVWLWXtGRV��

�����$�DQiOLVH�TXDQWR�DR�FDUiWHU�GHILQLWLYR�RX�QmR�GD�SHQGrQFLD�GH�TXH�WUDWD�D�

DOtQHD� K� GR� LQFLVR� ,9� GR� FDSXW� GHVWH� DUWLJR� FDEH� j� &HQWUDO�� D� SDUWLU� GDV�

LQIRUPDo}HV�H�HYLGrQFLDV�DSUHVHQWDGDV�SHOR�HQYROYLGR����

�����1DV�KLSyWHVHV�GD� VXEVWLWXLomR�GHVFULWDV�QRV� LQFLVRV�,�H�,,�GHVWH�DUWLJR��R�

VXEVWLWXWR�QmR� IDUi� MXV�j� UHPXQHUDomR�GR�SUHVLGHQWH�� TXH� WHUi�PDQWLGD� D� VXD�

UHPXQHUDomR���
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�����$�FRQVHOKHLUD�JHVWDQWH��DGRWDQWH�RX�TXH�REWLYHU�JXDUGD�MXGLFLDO�SDUD�ILQV�

GH� DGRomR� GH� FULDQoD�� SRGHUi� DIDVWDU�VH� SRU� ���� �FHQWR� H� YLQWH�� GLDV�

FRQVHFXWLYRV��FRQWDGRV�GD�GDWD�GR�SDUWR��GD�DGRomR�RX�GD�REWHQomR�GD�JXDUGD���

�

68%6(d­2�,9�

'$6�&203(7Ç1&,$6�'2�&216(/+2�'(�$'0,1,675$d­2�

2EVHUYDU�FRPSHWrQFLDV�FRPSOHPHQWDUHV�H�GHWDOKDGDV�QRV�PRGHORV�GH�
5HJLPHQWR�,QWHUQR�

$UW�� ����&RPSHWH�DR�&RQVHOKR�GH�$GPLQLVWUDomR��QRV� OLPLWHV� OHJDLV�H�GHVWH�

(VWDWXWR�6RFLDO��DWHQGLGDV�DV�GHFLV}HV�GD�$VVHPEOHLD�*HUDO��

,�� IL[DU� D� RULHQWDomR� JHUDO� H� HVWUDWpJLFD�� DVVLP� FRPR� RV� REMHWLYRV� GD�

&RRSHUDWLYD�� DFRPSDQKDQGR� H� DYDOLDQGR� PHQVDOPHQWH� D� VXD� H[HFXomR�� R�

GHVHQYROYLPHQWR�GDV�RSHUDo}HV�H�DWLYLGDGHV�HP�JHUDO��H�R�HVWDGR�HFRQ{PLFR�

ILQDQFHLUR�GD�&RRSHUDWLYD��

,,��$SURYDU�R�RUoDPHQWR�DQXDO�H�R�SODQR�GH�WUDEDOKR�GD�'LUHWRULD�([HFXWLYD�SDUD�

R�H[HUFtFLR��FREUDQGR�R�FXPSULPHQWR�GDV�PHWDV�HVWDEHOHFLGDV���

,,,�� HOHJHU��UHFRQGX]LU�RX�GHVWLWXLU��D�TXDOTXHU�WHPSR�H�SRU�PDLRULD�VLPSOHV��RV�

GLUHWRUHV� H[HFXWLYRV�� EHP� FRPR� IL[DU� VXDV� DWULEXLo}HV� H� VXD� UHPXQHUDomR��

OLPLWDGD�DR�YDORU�JOREDO�GHILQLGR�SHOD�$VVHPEOHLD�*HUDO�H�FRQIRUPH�D�SROtWLFD�

GH�UHPXQHUDomR�YLJHQWH�LQFOXLQGR�EHQHItFLRV�����

,9��ILVFDOL]DU� D� JHVWmR� GRV� GLUHWRUHV� H[HFXWLYRV�� EHP� FRPR� FRQIHULU�OKHV�

DWULEXLo}HV�HVSHFtILFDV�H�GH�FDUiWHU�HYHQWXDO�QmR�SUHYLVWDV�QHVWH�(VWDWXWR�6RFLDO��

9���DSURYDU�R�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�GD�'LUHWRULD�

([HFXWLYD��
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9,��SURSRU�j�$VVHPEOHLD�*HUDO�TXDLVTXHU�DVVXQWRV�SDUD�GHOLEHUDomR��

9,,� GHOLEHUDU�VREUH�DORFDomR�H�DSOLFDomR�GRV�UHFXUVRV�GR�)XQGR�GH�$VVLVWrQFLD�

7pFQLFD��(GXFDFLRQDO�H�6RFLDO��)DWHV���

9,,,� DQDOLVDU�H�VXEPHWHU�j�$VVHPEOHLD�*HUDO�SURSRVWD�VREUH�D�FULDomR�GH�RXWURV�

IXQGRV���

,;��GHOLEHUDU�VREUH�D�FULDomR�GH�FRPLWrV�FRQVXOWLYRV�VXERUGLQDGRV�DR�&RQVHOKR�

GH�$GPLQLVWUDomR��

;��SURSRU� j� $VVHPEOHLD� *HUDO� D� SDUWLFLSDomR� GD� &RRSHUDWLYD� QR� FDSLWDO� GH�

LQVWLWXLo}HV�QmR�FRRSHUDWLYDV��

;,��DSURYDU�D�VXEVFULomR�GH�FDSLWDO�QR�%DQFR�6LFRRE�RX�HP�RXWUDV�HQWLGDGHV�GR�

&HQWUR�&RRSHUDWLYR�6LFRRE��&&6����

;,, PDQLIHVWDU�VH�VREUH�R�UHODWyULR�GD�DGPLQLVWUDomR�H�D�SUHVWDomR�GH�FRQWDV�

GD�'LUHWRULD�([HFXWLYD��

;,,,��GHOLEHUDU�VREUH�DGPLVVmR�H�HOLPLQDomR�GH�DVVRFLDGRV��SRGHQGR�DSOLFDU��SRU�

HVFULWR��DGYHUWrQFLD�SUpYLD��

;,9�� GHOLEHUDU�VREUH�RV�FULWpULRV�SDUD�GHYROXomR�GR�FDSLWDO�VRFLDO��QRV�FDVRV�GH�

UHVJDWH�RUGLQiULR��GH�FRQIRUPLGDGH�FRP�R�DUW������LQFLVR�,,��GHVWH�(VWDWXWR��

;9��GHOLEHUDU� VREUH� D� IRUPD� H� R� SUD]R� GH� UHVJDWH� GDV� TXRWDV�SDUWHV� GH�

DVVRFLDGRV��

;9,�� HVFROKHU� H� GHVWLWXLU� RV� DXGLWRUHV� LQGHSHQGHQWHV�� QD� IRUPD� GD�

UHJXODPHQWDomR�HP�YLJRU��

;9,,��DFRPSDQKDU� H� GHWHUPLQDU� SURYLGrQFLDV� SDUD� VDQHDPHQWR� GRV�

DSRQWDPHQWRV�GDV�iUHDV�GH�$XGLWRULD�� 6XSHUYLVmR� H�&RQWUROHV� ,QWHUQRV�� EHP�
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FRPR� DFRPSDQKDU� H� DSXUDU� LUUHJXODULGDGHV� SUDWLFDGDV� QR� kPELWR� GD�

&RRSHUDWLYD��HVSHFLDOPHQWH�DV�TXH�IRUHP�HQFDPLQKDGDV�SHOR�&RQVHOKR�)LVFDO�

H�SHOD�$XGLWRULD��H�GHWHUPLQDU�PHGLGDV�YLVDQGR�DV�DSXUDo}HV�H�DV�SURYLGrQFLDV�

FDEtYHLV��

;9,,,���JDUDQWLU�TXH�DV�RSHUDo}HV�GH�FUpGLWR�H�JDUDQWLDV�FRQFHGLGDV�DRV�PHPEURV�

GH�yUJmRV�HVWDWXWiULRV��EHP�FRPR�D�SHVVRDV�ItVLFDV�H�MXUtGLFDV�TXH�PDQWHQKDP�

UHODomR�GH�SDUHQWHVFR�RX�GH�QHJyFLRV�FRP�DTXHOHV�PHPEURV��SRVVDP�REVHUYDU�

SURFHGLPHQWRV�GH�DSURYDomR�H�FRQWUROH� LGrQWLFRV�DRV�GLVSHQVDGRV�jV�GHPDLV�

RSHUDo}HV�GH�FUpGLWR��

;,;� GHOLEHUDU�VREUH�DV�UHJUDV�H�RV�FULWpULRV�GH�H[FHomR�OLJDGRV�j�FRQFHVVmR�GH�

RSHUDo}HV� GH� FUpGLWR�� GH� IRUPD� D� JHULU� SRVVtYHLV� FRQIOLWRV� GH� LQWHUHVVHV� H�

UHVJXDUGDU�RV�LQWHUHVVHV�GD�&RRSHUDWLYD���

;;��DFRPSDQKDU�H�DGRWDU�PHGLGDV�SDUD�D�HILFiFLD�GD�FRJHVWmR��TXDQGR�DGRWDGD��

QRV�WHUPRV�GR�FRQYrQLR�ILUPDGR�HQWUH�D�&RRSHUDWLYD�H�D�&HQWUDO�&HFUHPJH��

;;,�� GHOLEHUDU� VREUH� D� DTXLVLomR�� DOLHQDomR�� GRDomR� H�RX� RQHUDomR� GH�

TXDLVTXHU�EHQV�PyYHLV��EHP�FRPR�GH�LPyYHLV�QmR�GH�XVR�SUySULR��R�TXH�SRGHUi�

VHU�GHOHJDGR�j�'LUHWRULD�([HFXWLYD���

;;,,��GHOLEHUDU�VREUH�DEHUWXUD�H�IHFKDPHQWR�GH�3RVWRV�GH�$WHQGLPHQWR��3$V��H�

8QLGDGHV�$GPLQLVWUDWLYDV�'HVPHPEUDGDV��8$'V���

;;,,,���SURSRU�j�$VVHPEOHLD�*HUDO�D�FRQWUDWDomR�H�D�GHVWLWXLomR�GH�FRQVHOKHLUR�

GH�DGPLQLVWUDomR�LQGHSHQGHQWH��

;;,9�� GHOLEHUDU�VREUH�D�DTXLVLomR��DOLHQDomR��GRDomR�H�RX�RQHUDomR�GRV�EHQV�

LPyYHLV�GH�XVR�SUySULR�GD�&RRSHUDWLYD��H[FHWR�D�VXD�VHGH��TXDQGR�GHOHJDGR�

SHOD�$VVHPEOHLD�*HUDO��

$UW������&RPSHWH�DR�SUHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR��
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,�� UHSUHVHQWDU� D� &RRSHUDWLYD�� FRP� GLUHLWR� D� YRWR�� QDV� UHXQL}HV� H� QDV�

$VVHPEOHLDV�*HUDLV�GD�&HQWUDO�6LFRRE�&HQWUDO�&HFUHPJH��GR�%DQFR�6LFRRE��GR�

6LVWHPD�2&%�H�GH�RXWUDV�HQWLGDGHV�GH�UHSUHVHQWDomR�GR�FRRSHUDWLYLVPR��

,,��FRQYRFDU� H� SUHVLGLU� D� $VVHPEOHLD� *HUDO� H� DV� UHXQL}HV� GR� &RQVHOKR� GH�

$GPLQLVWUDomR��

,,,��GHFLGLU�� DG� UHIHUHQGXP� GR� &RQVHOKR� GH� $GPLQLVWUDomR�� VREUH� PDWpULD�

XUJHQWH� H� LQDGLiYHO�� VXEPHWHQGR� D� GHFLVmR� j� GHOLEHUDomR� GR� FROHJLDGR�� QD�

SULPHLUD�UHXQLmR�VXEVHTXHQWH�DR�DWR��

,9��GHVLJQDU�UHVSRQViYHO�SDUD�RUJDQL]DU��VHFUHWDULDU�H�DGPLQLVWUDU�DV�UHXQL}HV�

GR�&RQVHOKR�GH�$GPLQLVWUDomR��

9���DSOLFDU�DV�DGYHUWrQFLDV�HVWLSXODGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

9,��WRPDU�YRWRV�H�YRWDU��FRP�D�ILQDOLGDGH�GR�GHVHPSDWH��QDV�GHOLEHUDo}HV�GR�

&RQVHOKR�GH�$GPLQLVWUDomR��

�� ��� 1D� LPSRVVLELOLGDGH� GH� UHSUHVHQWDomR�� R� SUHVLGHQWH� GR� &RQVHOKR� GH�

$GPLQLVWUDomR�SRGHUi��PHGLDQWH�DXWRUL]DomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��

FRP�R�UHVSHFWLYR�UHJLVWUR�HP�DWD��GHOHJDU�D�PHPEUR�GD�'LUHWRULD�([HFXWLYD��D�

UHSUHVHQWDomR�SUHYLVWD�QR�LQFLVR�,��

�����e�DWULEXLomR�GR�PHPEUR�LQGLFDGR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�VXEVWLWXLU�

R�SUHVLGHQWH�H�H[HUFHU�DV�UHVSHFWLYDV�FRPSHWrQFLDV��

�
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$UW�� ���� $� 'LUHWRULD� ([HFXWLYD�� yUJmR� VXERUGLQDGR� DR� &RQVHOKR� GH�

$GPLQLVWUDomR��VHUi�FRPSRVWD�SRU���GLUHWRUHV��TXH�SRGHUmR�VHU�DVVRFLDGRV�RX�

QmR�� GHVGH� TXH� D� PDLRULD� GRV� GLUHWRUHV� VHMD� FRPSRVWD� GH� SHVVRDV� QDWXUDLV�

DVVRFLDGDV��VHQGR�XP�GLUHWRU�DGPLQLVWUDWLYR��XP�GLUHWRU�ILQDQFHLUR���

3DUiJUDIR�~QLFR��e�YHGDGR�R�H[HUFtFLR�VLPXOWkQHR�GH�FDUJRV�QR�&RQVHOKR�GH�

$GPLQLVWUDomR�H�QD�'LUHWRULD�([HFXWLYD��

$UW������2�SUD]R�GH�PDQGDWR�GRV�PHPEURV�GD�'LUHWRULD�([HFXWLYD�VHUi�GH�DWp�

�� �TXDWUR�� DQRV�� SRGHQGR� KDYHU� UHFRQGXomR�� D� FULWpULR� GR� &RQVHOKR� GH�

$GPLQLVWUDomR��

���� 2� PDQGDWR� GRV� GLUHWRUHV� H[HFXWLYRV� HVWHQGHU�VH�i� DWp� D� SRVVH� GRV� VHXV�

VXEVWLWXWRV��

����&RPSHWH�DR�'LUHWRU�$GPLQLVWUDWLYR��

D�� 5HSUHVHQWDU�D�FRRSHUDWLYD�SDVVLYD�DWLYDPHQWH��HP�MXt]R�RX�IRUD�GHOH��

E�� $EULU�PRYLPHQWDU��HQFHUUDU�FRQWDV�EDQFiULDV�H�UHDOL]DU�SDJDPHQWRV�GD�

FRRSHUDWLYD�� GH� IRUPD� LVRODGD� RX� HP� FRQMXQWR� FRP� RXWUR� GLUHWRU�

H[HFXWLYR��

F�� &RQWUDLU� REULJDo}HV�� WUDQVLJLU�� ILUPDU� DFRUGRV� HP� SURFHVVRV� MXGLFLDLV��

DFRUGRV� RX� FRQYHQo}HV� FROHWLYDV�� FHGHU� H� HPSHQKDU� RX� UHQXQFLDU�

GLUHLWRV��REVHUYDQGR�GLVSRVWR�QHVWH�HVWDWXWR��

G�� &RQGX]LU�R�UHODFLRQDPHQWR�FRP�WHUFHLURV�QR�LQWHUHVVH�GD�FRRSHUDWLYD��

H�� &RRUGHQDU�� FRP� RV� GHPDLV� GLUHWRUHV�� DV� DWULEXLo}HV� GD� 'LUHWRULD�

H[HFXWLYD�� YLVDQGR� D� HILFLrQFLD� H� WUDQVSDUrQFLD� QR� FXPSULPHQWR� GDV�

GLUHWUL]HV�IL[DGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��
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I�� 6XSHUYLVLRQDU�DV�RSHUDo}HV�H�DV�DWULEXLo}HV�H�DV�DWLYLGDGHV�H�YHULILFDU�

WHPSHVWLYDPHQWH��R�HVWDGR�HFRQ{PLFR�H�ILQDQFHLUR�GD�&RRSHUDWLYD��

J�� &RQYRFDU�H�FRRUGHQDU�DV�UHXQL}HV�GD�'LUHWRULD�([HFXWLYD��

K�� $X[LOLDU� R� 3UHVLGHQWH� GR� &RQVHOKR� GH� $GPLQLVWUDomR� QRV� WUDEDOKRV�

UHODWLYRV�j�$VVHPEOHLD�*HUDO��

L�� &XPSULU�FRP�DV�DWULEXLo}HV�GHILQLGDV�HP�UHJLPHQWR�LQWHUQR��

�����&RPSHWH�DR�'LUHWRU�)LQDQFHLUR��

D�� DVVHVVRUDU�R�'LUHWRU�$GPLQLVWUDWLYR�HP�DVVXQWRV�GH�VXD�iUHD��

E�� VXEVWLWXLU��R�'LUHWRU�$GPLQLVWUDWLYR��

F�� FRRUGHQDU�DV�DWLYLGDGHV�GHVHPSHQKDGDV�SHOR�*HUHQWH�GH�1HJyFLRV��

�RULHQWDU�H�DFRPSDQKDU�D�H[HFXomR�GD�FRQWDELOLGDGH�GD�&RRSHUDWLYD
GH� IRUPD� D� SHUPLWLU� YLVmR� SHUPDQHQWH� GD� VLWXDomR� HFRQ{PLFD��
ILQDQFHLUD�H�SDWULPRQLDO��

G�� JHULU�RV�DVVXQWRV�UHODFLRQDGRV�j�3ROtWLFD�GH�3UHYHQomR�j�/DYDJHP�GH�
GLQKHLUR� H� DR� )LQDQFLDPHQWR� GR� 7HUURULVPR� �3/'�)7��� ID]HQGR�
FXPSULU�jV�GHWHUPLQDo}HV�UHJXODPHQWDUHV��

H�� H[HFXWDU� DV� DWLYLGDGHV� RSHUDFLRQDLV� QR� TXH� WDQJH� j� FRQFHVVmR� GH�
HPSUpVWLPRV��j�RIHUWD�GH�VHUYLoRV�H�D�PRYLPHQWDomR�GH�FDSLWDO��

I�� ]HODU� SHOD� VHJXUDQoD� GRV� UHFXUVRV� ILQDQFHLURV� H� RXWURV� YDORUHV�
PRELOLiULRV��

J�� DFRPSDQKDU�DV�RSHUDo}HV�HP�FXUVR�DQRUPDO��DGRWDQGR�DV�PHGLGDV�H�RV�
FRQWUROHV�QHFHVViULRV�SDUD�UHJXODUL]DomR��

K�� HODERUDU�DV�DQiOLVHV�PHQVDLV�VREUH�D�HYROXomR�GDV�RSHUDo}HV��D�VHUHP�
DSUHVHQWDGDV�DR�&RQVHOKR�GH�$GPLQLVWUDomR��

L�� DVVHVVRUDU�R�'LUHWRU�$GPLQLVWUDWLYR�HP�DVVXQWRV�GD�VXD�iUHD��

M�� RULHQWDU��DFRPSDQKDU�H�DYDOLDU�D�DWXDomR�GRV�HPSUHJDGRV�GH�VXD�iUHD��

�
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N�� UHVROYHU�RV�FDVRV�RPLVVRV��HP�FRQMXQWR�FRP�R�'LUHWRU�$GPLQLVWUDWLYR��

O�� H[HFXWDU� RXWUDV� DWLYLGDGHV� QmR� SUHYLVWDV� QR� (VWDWXWR� 6RFLDO��
GHWHUPLQDGDV� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR� H�RX� SHOD�
$VVHPEOHLD�*HUDO��

P�� FRQGX]LU�R�UHODFLRQDPHQWR�FRP�WHUFHLURV�QR�LQWHUHVVH�GD�&RRSHUDWLYD��

Q�� DYHUEDU� QR� /LYUR� RX� )LFKD� GH� 0DWUtFXOD� D� VXEVFULomR�� UHDOL]DomR� RX�
UHVJDWH�GH�TXRWD�SDUWH��EHP�FRPR�DV�WUDQVIHUrQFLDV�UHDOL]DGDV�HQWUH�
DVVRFLDGRV��

R�� H[HFXWDU�DV�DWLYLGDGHV�UHODFLRQDGDV�FRP�DV�IXQo}HV�ILQDQFHLUDV��IOX[R
GH� FDL[D�� FDSWDomR� H� DSOLFDomR� GH� UHFXUVRV�� GHPRQVWUDo}HV�
ILQDQFHLUDV��DQiOLVHV�GH�UHQWDELOLGDGH��GH�FXVWR��GH�ULVFR��HWF����

S�� VXSHUYLVLRQDU�DV�RSHUDo}HV�H�DV�DWLYLGDGHV�H�YHULILFDU��WHPSHVWLYDPHQWH��
R�HVWDGR�HFRQ{PLFR�ILQDQFHLUR�GD�&RRSHUDWLYD��

�

�
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',5(725,$�(;(&87,9$�
$UW������3DUD�DXVrQFLDV�H� LPSHGLPHQWRV�GH�FDUJRV�GD�'LUHWRULD�([HFXWLYD��D�

&RRSHUDWLYD�GHYH�REVHUYDU�DV�VHJXLQWHV�GLVSRVLo}HV��

,��QDV�DXVrQFLDV�RX�QRV� LPSHGLPHQWRV� WHPSRUiULRV� LJXDLV�RX� LQIHULRUHV�D����

�VHVVHQWD�� GLDV� FRUULGRV�� R� 'LUHWRU�$GPLQLVWUDWLYR�VHUi� VXEVWLWXtGR�� QHVWD�

RUGHP��SHOR�'LUHWRU�)LQDQFHLUR��R�TXDO�FRQWLQXDUi�UHVSRQGHQGR�SHOD�VXD�iUHD��

DFXPXODQGR�DPERV�RV�FDUJRV���
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,,�� QDV�DXVrQFLDV�RX�QRV�LPSHGLPHQWRV�VXSHULRUHV�D�����VHVVHQWD��GLDV�RX�FRP�

SHUtRGR�LQFHUWR�RX�HP�FDVR�GH�YDFkQFLD��R�&RQVHOKR�GH�$GPLQLVWUDomR�HOHJHUi�

R�VXEVWLWXWR��QR�SUD]R�GH�DWp�����QRYHQWD��GLDV�GD�GDWD�GD�RFRUUrQFLD��

�����$�GLUHWRUD�JHVWDQWH��DGRWDQWH�RX�TXH�REWLYHU�JXDUGD�MXGLFLDO�SDUD�ILQV�GH�

DGRomR�GH�FULDQoD��SRGHUi�VH�DIDVWDU�SRU������FHQWR�H�YLQWH��GLDV�FRQVHFXWLYRV��

FRQWDGRV�GD�GDWD�GR�SDUWR��GD�DGRomR�RX�GD�REWHQomR�GD�JXDUGD�� VHQGR��QHVWH�

FDVR��VXEVWLWXtGD�SRU�RXWUR�GLUHWRU��QRV�WHUPRV�GHVWH�(VWDWXWR�6RFLDO��2�GLUHWRU�

VXEVWLWXWR� FRQWLQXDUi� UHVSRQGHQGR� SHOD� VXD� iUHD�� KDYHQGR�� QHVVH� FDVR��

DFXPXODomR� GH� FDUJRV�� FDEHQGR�OKH� GDU� FRQKHFLPHQWR� DR� &RQVHOKR� GH�

$GPLQLVWUDomR�GRV�DWRV�SRU�HOH�SUDWLFDGRV��

�����2�GLVSRVWR�QR������DSOLFD�VH�WDPEpP�DR�GLUHWRU�DGRWDQWH�XQLODWHUDO��

�����1DTXLOR�TXH�FRXEHU��DSOLFDP�VH�DRV�GLUHWRUHV�H[HFXWLYRV�DV�KLSyWHVHV�GH�

YDFkQFLD�DXWRPiWLFD�SUHYLVWDV�QR�LQFLVR�,,,�GR�DUW�����GHVWH�(VWDWXWR�6RFLDO��

�� ��� 1DV� KLSyWHVHV� GH� VXEVWLWXLo}HV� WHPSRUiULDV� GHVFULWDV� QHVWH� DUWLJR�� R�

VXEVWLWXWR�QmR�IDUi�MXV�j�UHPXQHUDomR�GR�'LUHWRU�VXEVWLWXtGR��TXH�PDQWHUi�D�VXD�

UHPXQHUDomR��
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$UW������6mR�FRPSHWrQFLDV�GD�'LUHWRULD�([HFXWLYD�FRQIRUPH�RV�LQFLVRV�D�VHJXLU��

,��'LUHWRULD�([HFXWLYD��

D��DGRWDU�PHGLGDV�SDUD�R�FXPSULPHQWR�GDV�GLUHWUL]HV�IL[DGDV�SHOR�&RQVHOKR�GH�
$GPLQLVWUDomR��EHP�FRPR�JDUDQWLU�D�LPSOHPHQWDomR�GH�PHGLGDV�TXH�PLWLJXHP�
RV�ULVFRV�LQHUHQWHV�j�DWLYLGDGH�GD�&RRSHUDWLYD��

E��VXSHUYLVLRQDU� DV� DWLYLGDGHV� UHODFLRQDGDV� D� ULVFRV�� FRP� R� DSRLR� GR�
JHUHQFLDPHQWR�FHQWUDOL]DGR�UHDOL]DGR�SHOR�6LFRRE�&RQIHGHUDomR��
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F��HODERUDU�RUoDPHQWRV�SDUD�D�GHOLEHUDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��EHP�
FRPR� PDQWr�OR� LQIRUPDGR� SRU� PHLR� GH� UHODWyULRV� PHQVDLV� VREUH� R� HVWDGR�
HFRQ{PLFR�ILQDQFHLUR� GD�&RRSHUDWLYD� H� R� GHVHQYROYLPHQWR�GDV� RSHUDo}HV� H�
DWLYLGDGHV�HP�JHUDO��

G�� GHOLEHUDU�VREUH�D�FRQWUDWDomR�GH�HPSUHJDGRV�H�IL[DU�DWULEXLo}HV��DOoDGDV�H�
VDOiULRV��EHP�FRPR�FRQWUDWDU�SUHVWDGRUHV�GH�VHUYLoRV��

H�� DYDOLDU� D� DWXDomR� GRV� HPSUHJDGRV�� DGRWDQGR� DV� PHGLGDV� DSURSULDGDV�� H�
SURSRU�DR�&RQVHOKR�GH�$GPLQLVWUDomR�TXDOTXHU�DVVXQWR�UHODFLRQDGR�DR�SODQR�
GH�FDUJRV�H�VDOiULRV��H�j�HVWUXWXUD�RUJDQL]DFLRQDO�GD�&RRSHUDWLYD��

I��DSURYDU�H�GLYXOJDU�QRUPDWLYRV�RSHUDFLRQDLV�LQWHUQRV�GD�&RRSHUDWLYD��

J��DGRWDU�PHGLGDV�SDUD�R�FXPSULPHQWR�GDV�GLUHWUL]HV�IL[DGDV�QR�3ODQHMDPHQWR�
(VWUDWpJLFR�H�SDUD�R�VDQHDPHQWR�GRV�DSRQWDPHQWRV�GD�&HQWUDO�6LFRRE�&HQWUDO�
&HFUHPJH��H�GDV�iUHDV�GH�$XGLWRULD��6XSHUYLVmR�H�&RQWUROHV�,QWHUQRV��

K�� GHOLEHUDU�VREUH�D�DTXLVLomR��DOLHQDomR��GRDomR�H�RX�RQHUDomR�GH�TXDLVTXHU�
EHQV�PyYHLV��EHP�FRPR�GH�LPyYHLV�QmR�GH�XVR�SUySULR��TXDQGR�GHOHJDGR�SHOR�
&RQVHOKR�GH�$GPLQLVWUDomR��

L��RXWRUJDU� PDQGDWRV� D� HPSUHJDGR� GD� &RRSHUDWLYD�� GD� &HQWUDO�� GH� RXWUDV�
HQWLGDGHV� GR� 6LFRRE� RX� D� DGYRJDGR�� HVWDEHOHFHQGR� SRGHUHV� HVSHFtILFRV��
H[WHQVmR�H�YDOLGDGH�GR�PDQGDWR��TXDQGR�IRU�R�FDVR��

“§� 1º� � � As� atribuições� designadas� a� cada� diretor� executivo,� por� meio� do�
UHJLPHQWR�LQWHUQR��REVHUYDUmR�DV�QRUPDV�YLJHQWHV�GH�VHJUHJDomR�REULJDWyULD�GH�
IXQo}HV� SRU� iUHD� GH� DWXDomR�� QRV� WHUPRV� GRV� QRUPDWLYRV� UHJXODPHQWDUHV�
YLJHQWHV��LQFOXVLYH�VLVWrPLFRV��

�� ��� $� RXWRUJD� GH� PDQGDWR� D� HPSUHJDGR� RX� D� SUHVWDGRU� GH� VHUYLoR� GD�
FRRSHUDWLYD� GHYHUi� VHU� UHDOL]DGD�� FRQMXQWDPHQWH�� SRU� �� �GRLV�� 'LUHWRUHV��
UHVVDOYDGD�D�RXWRUJD�GH�PDQGDWR�D�DGYRJDGR�D���TXH�SRGHUi�VHU�UHDOL]DGD�SRU�
DSHQDV����XP��'LUHWRU��

�
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$UW������2�PDQGDWR�RXWRUJDGR�SHORV�GLUHWRUHV�D�HPSUHJDGR�GD�&RRSHUDWLYD��

,��QmR�SRGHUi�WHU�SUD]R�GH�YLJrQFLD�VXSHULRU�DR�GR�PDQGDWR�GRV�RXWRUJDQWHV��

VDOYR�R�PDQGDWR�DG�MXGLFLD��
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,,�� GHYHUi�HVSHFLILFDU�H�OLPLWDU�RV�SRGHUHV�RXWRUJDGRV���

,,,�� GHYHUi� FRQVWDU� TXH� R� HPSUHJDGR� GD� &RRSHUDWLYD� VHPSUH� DVVLQH� HP�

FRQMXQWR�FRP�XP�GLUHWRU���

3DUiJUDIR�~QLFR��2�&RQVHOKR�GH�$GPLQLVWUDomR�SRGHUi�DXWRUL]DU� D�RXWRUJD�

H[FHSFLRQDO�� SHORV� GLUHWRUHV� H[HFXWLYRV�� GH� PDQGDWR� D� HPSUHJDGR�� GLUHWRU�

H[HFXWLYR�RX�SUHVWDGRU�GH�VHUYLoR�GD�&HQWUDO�6LFRRE�&HQWUDO�&HFUHPJH�RX�GH�

RXWUDV�HQWLGDGHV�GR�6LFRRE�TXH�GHVHPSHQKDP�DWLYLGDGHV�SDUD�D�&RRSHUDWLYD��

QHVVH�FDVR��VHP�TXH�KDMD�D�QHFHVVLGDGH�GH�RV�RXWRUJDGRV�DVVLQDUHP�FRP�XP�

GLUHWRU�H[HFXWLYR�GD�&RRSHUDWLYD���

$UW�� ���� 4XDLVTXHU� GRFXPHQWRV� FRQVWLWXWLYRV� GH� REULJDomR� GD� &RRSHUDWLYD�

GHYHUmR�VHU�DVVLQDGRV�SRU�GRLV�GLUHWRUHV����

3DUiJUDIR� ~QLFR�� (P� FDVR� GH� YDFkQFLD� RX� DXVrQFLD� TXH� LPSRVVLELOLWH� D�

DVVLQDWXUD�GH����GRLV��GLUHWRUHV��RV�DWRV�GHVFULWRV�QR�FDSXW�GHVWH�DUWLJR�SRGHUmR�

VHU�SUDWLFDGRV�SRU�DSHQDV����XP��GLUHWRU�DWp�D�SRVVH�GR�GLUHWRU�VXEVWLWXWR�RX�

UHWRUQR� GR� DXVHQWH�� FDEHQGR� DR� GLUHWRU� UHPDQHVFHQWH� GDU� FRQKHFLPHQWR� DR�

&RQVHOKR�GH�$GPLQLVWUDomR�GRV�DWRV�SRU�HOH�SUDWLFDGRV��

�

6(d­2�,9�
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$UW������$�DGPLQLVWUDomR�GD�&RRSHUDWLYD�VHUi�ILVFDOL]DGD�SRU�&RQVHOKR�)LVFDO��

FRQVWLWXtGR� GH� �� �WUrV�� PHPEURV� HIHWLYRV� H� �� �XP�� PHPEUR� VXSOHQWH�� WRGRV�

DVVRFLDGRV��HOHLWRV�D�FDGD����WUrV����SHOD�$VVHPEOHLD�*HUDO��

�����$�FDGD�HOHLomR�GHYH�KDYHU�D�UHQRYDomR�GH��SHOR�PHQRV�����XP��PHPEUR�

HIHWLYR��
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�� ���2� PDQGDWR� GRV� FRQVHOKHLURV� ILVFDLV� HVWHQGHU�VH�i� DWp� D� SRVVH� GRV� VHXV�

VXEVWLWXWRV��
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$UW������&RQVWLWXHP��HQWUH�RXWUDV��KLSyWHVHV�GH�YDFkQFLD�DXWRPiWLFD�GR�FDUJR�

GH�FRQVHOKHLUR� ILVFDO�DV�PHVPDV�KLSyWHVHV�HOHQFDGDV�QR� LQFLVR� ,,,�GR�DUW�����

GHVWH�(VWDWXWR�6RFLDO��

�� ��� 3DUD� TXH� QmR� KDMD� YDFkQFLD� DXWRPiWLFD� GR� FDUJR� HP� FDVR� GH� QmR�

FRPSDUHFLPHQWR� D� UHXQL}HV�� DV� MXVWLILFDWLYDV� SDUD� DV� DXVrQFLDV� GHYHUmR� VHU�

IRUPDOL]DGDV��UHJLVWUDGDV�HP�DWD�H�DFHLWDV�SHORV�GHPDLV�PHPEURV�GR�&RQVHOKR�

)LVFDO��

�����(P�FDVR�GH�YDFkQFLD��VHUi�HIHWLYDGR�R�PHPEUR�VXSOHQWH��

�����2FRUUHQGR����XPD��RX�PDLV�YDFkQFLDV�QR�&RQVHOKR�)LVFDO��R�SUHVLGHQWH�GR�

&RQVHOKR�GH�$GPLQLVWUDomR�FRQYRFDUi�$VVHPEOHLD�*HUDO�SDUD�R�SUHHQFKLPHQWR�

GHVVD�V��YDJD�V���QR�SUD]R�GH�����WULQWD��GLDV��FRQWDGRV�GD�GDWD�GH�FRQVWDWDomR�

GR�IDWR��

�����$�FRQVHOKHLUD�JHVWDQWH��DGRWDQWH�RX�TXH�REWLYHU�JXDUGD�MXGLFLDO�SDUD�ILQV�

GH� DGRomR� GH� FULDQoD�� SRGHUi� DIDVWDU�VH� SRU� ���� �FHQWR� H� YLQWH�� GLDV�

FRQVHFXWLYRV��FRQWDGRV�GD�GDWD�GR�SDUWR��GD�DGRomR�RX�GD�REWHQomR�GD�JXDUGD���

�
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$UW������2�&RQVHOKR�)LVFDO�UHXQLU�VH�i��RUGLQDULDPHQWH�����XPD��YH]�SRU�PrV��

HP� GLD� H� KRUD� SUHYLDPHQWH� PDUFDGRV� H�� H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH�
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QHFHVViULR��SRU�SURSRVWD�GH�TXDOTXHU�XP�GH�VHXV�LQWHJUDQWHV��REVHUYDQGR�VH�HP�

DPERV�RV�FDVRV�DV�VHJXLQWHV�QRUPDV��

,��DV�UHXQL}HV�UHDOL]DU�VH�mR�VHPSUH�FRP�D�SUHVHQoD�GH����WUrV��PHPEURV��

,,�� DV�GHOLEHUDo}HV�VHUmR�WRPDGDV�SHOD�PDLRULD�GH�YRWRV�GRV�SUHVHQWHV��

,,,���RV�DVVXQWRV�WUDWDGRV�H�DV�GHOLEHUDo}HV�UHVXOWDQWHV�FRQVWDUmR�GH�DWD��

�����1D�SULPHLUD�UHXQLmR��RV�PHPEURV�HIHWLYRV�GR�&RQVHOKR�)LVFDO�HVFROKHUmR�

HQWUH�VL����XP��FRRUGHQDGRU�SDUD�FRQYRFDU�H�GLULJLU�RV�WUDEDOKRV�GDV�UHXQL}HV�H�

���XP��VHFUHWiULR�SDUD�ODYUDU�DV�DWDV��

�����$V�UHXQL}HV�SRGHUmR�VHU�FRQYRFDGDV�SRU�TXDOTXHU�XP�GH�VHXV�PHPEUR

SRU�VROLFLWDomR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��GD�'LUHWRULD�([HFXWLYD�RX�GD�

$VVHPEOHLD�*HUDO��

�����2�PHPEUR�VXSOHQWH�SRGHUi�SDUWLFLSDU�GDV�UHXQL}HV�H�GDV�GLVFXVV}HV�GRV�

PHPEURV�HIHWLYRV��VHP�GLUHLWR�D�YRWR��H[FHWR�VH�FRPSDUHFHU��SRU�FRQYRFDomR��

SDUD�VXEVWLWXLU�PHPEUR�HIHWLYR��

�
68%6(d­2�,9�
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$UW������&RPSHWH�DR�&RQVHOKR�)LVFDO��

,�� ILVFDOL]DU�� SRU�TXDOTXHU� GH� VHXV�PHPEURV�� RV�DWRV�GRV� DGPLQLVWUDGRUHV�H�

YHULILFDU�R�FXPSULPHQWR�GRV�VHXV�GHYHUHV�OHJDLV�H�HVWDWXWiULRV��

,,�� RSLQDU�VREUH�DV�SURSRVWDV�GRV�yUJmRV�GH�DGPLQLVWUDomR��D�VHUHP�VXEPHWLGDV�

j�$VVHPEOHLD�*HUDO��UHODWLYDV�j�LQFRUSRUDomR��j�IXVmR�RX�DR�GHVPHPEUDPHQWR�

GD�&RRSHUDWLYD��
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,,,���DQDOLVDU� DV� GHPRQVWUDo}HV� FRQWiEHLV� HODERUDGDV� SHULRGLFDPHQWH� SHOD�

&RRSHUDWLYD��

,9��RSLQDU�VREUH�D�UHJXODULGDGH�GDV�FRQWDV�GD�DGPLQLVWUDomR�H�DV�GHPRQVWUDo}HV�

FRQWiEHLV�GR�H[HUFtFLR�VRFLDO��HODERUDQGR�R�UHVSHFWLYR�SDUHFHU��TXH�FRQWHUi��VH�

IRU�R�FDVR��RV�YRWRV�GLVVLGHQWHV���

9���FRQYRFDU� RV� DXGLWRUHV� LQWHUQRV� H� RV� DXGLWRUHV� FRRSHUDWLYRV� RX�

LQGHSHQGHQWHV�� FRQIRUPH� R� FDVR�� VHPSUH� TXH� IRU� SUHFLVR�� SDUD� SUHVWDU�

LQIRUPDo}HV�QHFHVViULDV�DR�GHVHPSHQKR�GH�VXDV�IXQo}HV���

9,��FRQYRFDU� $VVHPEOHLD� *HUDO� ([WUDRUGLQiULD� QDV� FLUFXQVWkQFLDV� SUHYLVWDV�

QHVWH�(VWDWXWR�6RFLDO��

9,,�� FRPXQLFDU�� SRU� PHLR� GH� TXDOTXHU� GH� VHXV� PHPEURV�� DRV� yUJmRV� GH�

DGPLQLVWUDomR�� j� $VVHPEOHLD� *HUDO� H� DR� %DQFR� &HQWUDO� GR� %UDVLO�� RV� HUURV�

PDWHULDLV��IUDXGHV�RX�FULPHV�GH�TXH�WRPDUHP�FLrQFLD��EHP�FRPR�D�QHJDWLYD�GD�

DGPLQLVWUDomR�HP�IRUQHFHU�OKHV�LQIRUPDomR�RX�GRFXPHQWR��

9,,,��DSURYDU�R�SUySULR�5HJLPHQWR�,QWHUQR��

3DUiJUDIR�~QLFR��1R�GHVHPSHQKR�GH�VXDV�IXQo}HV��R�&RQVHOKR�)LVFDO�SRGHUi�

YDOHU�VH� GH� LQIRUPDo}HV� FRQVWDQWHV� QR� UHODWyULR� GD� $XGLWRULD� ,QWHUQD�� GD�

$XGLWRULD� ,QGHSHQGHQWH�� GR� &RQWUROHV� ,QWHUQRV�� GRV� GLUHWRUHV� RX� GRV�

HPSUHJDGRV� GD� &RRSHUDWLYD�� RX� GD� DVVLVWrQFLD� GH� WpFQLFRV� H[WHUQRV�� jV�

H[SHQVDV� GD� &RRSHUDWLYD�� TXDQGR� D� LPSRUWkQFLD� RX� D� FRPSOH[LGDGH� GRV�

DVVXQWRV�H[LJLUHP��

�
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�

$UW������$OpP�GH�RXWUDV�KLSyWHVHV�SUHYLVWDV�HP�OHL��D�&RRSHUDWLYD�GLVVROYH�VH�GH�

SOHQR�GLUHLWR��

,�� TXDQGR�DVVLP�GHOLEHUDU�D�$VVHPEOHLD�*HUDO��GHVGH�TXH�����YLQWH��DVVRFLDGRV��

QR�PtQLPR��QmR�VH�GLVSRQKDP�D�DVVHJXUDU�D�VXD�FRQWLQXLGDGH��

,,�� SHOD�DOWHUDomR�GH�VXD�IRUPD�MXUtGLFD��

,,,���SHOD�UHGXomR�GR�Q~PHUR�GH�DVVRFLDGRV��SDUD�PHQRV�GH�����YLQWH���RX�GH�VHX�

FDSLWDO� VRFLDO�PtQLPR� VH�� DWp� D� $VVHPEOHLD�*HUDO� VXEVHTXHQWH�� UHDOL]iYHO� HP�

SUD]R�QmR�LQIHULRU�D����VHLV��PHVHV��QmR�IRUHP�UHVWDEHOHFLGRV��

,9��SHOR�FDQFHODPHQWR�GD�DXWRUL]DomR�SDUD�IXQFLRQDU��

9���SHOD�SDUDOLVDomR�GH�VXDV�DWLYLGDGHV�QRUPDLV�SRU�PDLV�GH������FHQWR�H�YLQWH��

GLDV��

$UW������$�OLTXLGDomR�GD�&RRSHUDWLYD�REHGHFH�D�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�

SUySULDV��

7Ë78/2�9,,�

'$6�',6326,d®(6�),1$,6�

$UW�� ���� $V� UHXQL}HV� GRV� yUJmRV� GH� DGPLQLVWUDomR� H� ILVFDOL]DomR�� DV�

$VVHPEOHLDV�*HUDLV�H�GHPDLV�UHXQL}HV�GD�&RRSHUDWLYD��SRGHUmR�VHU�UHDOL]DGDV�

GH� IRUPD� VHPLSUHVHQFLDO� RX� GLJLWDO�� REHGHFLGRV� RV� ULWRV� H� SURFHGLPHQWRV�

GLVSRVWRV�QHVWH�(VWDWXWR�6RFLDO�H�QD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU��

$UW�� ����2V� GRFXPHQWRV� QHFHVViULRV� j� DVVRFLDomR� H� DR� UHODFLRQDPHQWR� GRV�

DVVRFLDGRV�FRP�D�&RRSHUDWLYD�SRGHUmR�VHU�GLJLWDLV�RX�ItVLFRV��TXH��HP�FDVR�GH�

GLJLWDOL]DomR�� WHUmR� R� PHVPR� YDORU� SUREDWyULR� GR� GRFXPHQWR� RULJLQDO�� SDUD�

WRGRV� RV� ILQV� GH� GLUHLWR�� VHQGR� VXILFLHQWHV� SDUD� FRPSURYDomR� GH� DXWRULD� H�

LQWHJULGDGH��QRV�WHUPRV�GD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU��
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$UW�� ����2V� SUD]RV� SUHYLVWRV� QHVWH� (VWDWXWR� 6RFLDO� VHUmR� FRQWDGRV� HP� GLDV�

FRUULGRV��H[FOXLQGR�VH�R�GLD�GH�LQtFLR�H�LQFOXLQGR�R�GLD�ILQDO��

$UW������7RGDV�DV�RSHUDo}HV�H�WRGRV�RV�VHUYLoRV�SUHVWDGRV�SHOD�&RRSHUDWLYD�DRV�

VHXV� DVVRFLDGRV� VmR� GHQRPLQDGRV� DWRV� FRRSHUDWLYRV� H� GHFRUUHP� GD� UHODomR�

VRFLHWiULD� LQLFLDGD� FRP� D� DGPLVVmR� PHGLDQWH� VXEVFULomR� H� LQWHJUDOL]DomR� GR�

FDSLWDO�VRFLDO�PtQLPR��

3DUiJUDIR�~QLFR��2V�DWRV�FRRSHUDWLYRV�QmR� LPSOLFDP�RSHUDomR�GH�PHUFDGR��

QHP�FRQWUDWR�GH�FRPSUD�H�YHQGD�GH�SURGXWR�RX�PHUFDGRULD��UD]mR�SHOD�TXDO�QmR�

FRQVWLWXHP�DWR�GH�FRPpUFLR�H�UHODomR�GH�FRQVXPR��

�

9LoRVD��0*������GH�GH]HPEUR�GH������
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