
��

HIHWXRX�D�OHLWXUD�GH�VHX�UHODWyULR H�YRWR��SRUpP�UHVVDOWRX�TXH�QmR�
Ki� SDUHFHU� GD� &RUUHJHGRULD�*HUDO�� GHIHQGHQGR� R�
HQFDPLQKDPHQWR� GR� YRWR� VHP�R� UHIHULGR� SDUHFHU��9RWDo}HV� D�
(QFDPLQKDPHQWR� GR� YRWR� VHP� SDUHFHU� GD� &RUUHJHGRULD�*HUDO��
UHSURYDomR��FRP�XP�YRWR�IDYRUiYHO��GD�UHODWRUD��'UD��3DWUtFLD��E�
&RQYHUVmR� HP� GLOLJrQFLD�� DSURYDGD�� FRP� XP� YRWR� QHJDWLYR�� GD�
UHODWRUD� '(=�� 3URFHGLPHQWR�VRE�Q~PHUR�TXDWRU]H��]HUR�� ]HUR��
XP��RLWRFHQWRV�H�GH]HVVHLV��WUrV��TXH�GLVS}H�VREUH�$YDOLDo}HV�
GH�HVWiJLR�SUREDWyULR�GD�VHUYLGRUD�0DULD�&ULVWLQD�&KDYHV� 2�
UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX� UHODWyULR� H� YRWR�� DSURYDQGR� D�
VHUYLGRUD� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH�� 21=(��
3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H�� ]HUR�� ]HUR�� WUrV��
TXLQKHQWRV� H� VHWHQWD� H� VHLV�� QRYH�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD� VHUYLGRUD� /DL]� 5XL]� GH�
6RX]D� 2� UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX� UHODWyULR� H� YRWR��
DSURYDQGR� D� VHUYLGRUD� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH��
'2=(�� 3URFHGLPHQWR�VRE�Q~PHUR�WUH]H��QRYHFHQWRV�H�QRYHQWD�
H� VHWH�� RLWRFHQWRV�� ]HUR�� ]HUR�� FLQFR�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GR� VHUYLGRU� /Xm� &DUORV�
9DOOH�'DQWDV� 2�UHODWRU�HIHWXRX�D� OHLWXUD�GH�VHX�UHODWyULR�H�YRWR��
DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU� XQDQLPLGDGH��
75(=(�� 3URFHGLPHQWR� VRE� Q~PHUR� WUH]H�� QRYHFHQWRV� H�
QRYHQWD� H� VHWH�� VHWHFHQWRV� H� FLQTXHQWD�� FLQFR�� TXH� GLVS}H�
VREUH� $YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GR� VHUYLGRU� %UXQR�
&DUYDOKR�7HL[HLUD� 2� UHODWRU� HIHWXRX�D� OHLWXUD�GH�VHX� UHODWyULR�H�
YRWR�� DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU�
XQDQLPLGDGH��48$725=(�� 3URFHGLPHQWR�VRE�Q~PHUR�TXDWRU]H��
]HUR�� ]HUR�� XP��VHLVFHQWRV�H�VHWHQWD�H�RLWR�� ]HUR�� TXH�GLVS}H�
VREUH�$YDOLDo}HV�GH�HVWiJLR�SUREDWyULR�GR�VHUYLGRU�)UDQFLVFR�
GD�6LOYD�5HLV�)LOKR� 2�UHODWRU�HIHWXRX�D�OHLWXUD�GH�VHX�UHODWyULR�H�
YRWR�� DSURYDQGR� R� VHUYLGRU� QR� HVWiJLR� SUREDWyULR�� SRU�
XQDQLPLGDGH�� 48,1=(�� 3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H��
]HUR�� ]HUR�� GRLV�� FHQWR� H� WUH]H�� ]HUR�� TXH� GLVS}H� VREUH�
$YDOLDo}HV� GH� HVWiJLR� SUREDWyULR� GD� VHUYLGRUD� $PDQGD�
%HDWUL]� *RPHV� GH� 6RX]D� 2� UHODWRU� HIHWXRX� D� OHLWXUD� GH� VHX�
UHODWyULR� H� YRWR�� SRUpP� UHVVDOWRX� TXH� R� SURWRFRODGR� QmR� WLQKD� R�
SDUHFHU�GD�&RUUHJHGRULD�*HUDO��'HVVD� IRUPD��R�&ROHJLDGR�YRWRX�
SHOD� FRQYHUVmR� HP� GLOLJrQFLD� '(=(66(,6�� 3URFHGLPHQWR� VRE�
Q~PHUR� TXLQ]H�� WUH]HQWRV� H� QRYH�� TXLQKHQWRV� H� VHVVHQWD� H�
VHWH�� XP�� TXH� GLVS}H� VREUH� $QiOLVH� GD� 5HVROXomR� &6'3�
Q~PHUR�GH]��GH�GRLV�PLO�H�GH]RLWR��DG�UHIHUHQGXP� $�UHVROXomR�
IRL�DSUHVHQWDGD�SHOR�3UHVLGHQWH�H�R�&ROHJLDGR�UHIHUHQGRX�R�DWR��
)RL�HIHWXDGD�SDXVD�SDUD�R�DOPRoR��jV�GR]H�KRUDV�H�YLQWH�H� WUrV�
PLQXWRV�� UHWRUQDQGR�jV�TXDWRU]H�KRUDV��'(=(66(7(�� ,QYHUVmR�
GH� SDXWD� �3URFHGLPHQWR� VRE� Q~PHUR� TXDWRU]H�� QRYHFHQWRV� H�
WULQWD� H� XP�� GX]HQWRV� H� FLQTXHQWD� H� WUrV�� VHLV�� TXH� GLVS}H�
VREUH�3DGURQL]DomR� GDV� YLDJHQV� LQVWLWXFLRQDLV��2�3UHVLGHQWH�
GD� $66('(3$5� GHVWDFRX� TXH� QR� DQH[R� GD� PLQXWD� GH�
GHOLEHUDomR�RV� YDORUHV D� VHUHP�SDJRV�D� WtWXORV�GH� GLiULDV� VHUmR�
GLIHUHQFLDGRV� HQWUH� VHUYLGRUHV� H� PHPEURV�� UHVVDOWDQGR� D�
LVRQRPLD� LQVWLWXFLRQDO�� 2� 2XYLGRU�*HUDO� OHPEURX� TXH� D� OHL�
RUJkQLFD� IULVD�D� LJXDOGDGH�VRFLDO� H� TXH�D�'HIHQVRULD�3~EOLFD�GR�
(VWDGR�QmR�SRGH�VH�SDXWDU�HP�RXWURV�yUJmRV��$�&RQVHOKHLUD�'UD��
5HQDWD� VROLFLWRX� DOWHUDomR� GR� DQH[R�� GH� PRGR� TXH� RV� YDORUHV�
IRVVHP� LJXDOLWiULRV� D� PHPEURV� H� VHUYLGRUHV�� $� 3UHVLGHQWH� GD�
$'(3$5�GHIHQGHX�TXH�R�YDORU�HVWDEHOHFLGR�QR�DQH[R�FRQWHPSOD�
RV� JDVWRV� FRP� GLiULDV� SDUD� VHUYLGRUHV�� $LQGD�� HQWHQGHX� TXH� R�
YDORU�GD�GLiULD�DRV�PHPEURV�QmR�GHYH�GLPLQXLU��SRU�XPD�TXHVWmR�
GH�YDORUL]DomR�GH�FDUUHLUDV��9RWDo}HV��D� PLQXWD�GH�GHOLEHUDomR��
DSURYDGD� XQDQLPHPHQWH�� E� DQH[R� GD� PLQXWD�� DSURYDGR�� FRP�
GRLV� YRWRV� FRQWUiULRV�� GD� &RQVHOKHLUD� 'UD�� 5HQDWD� H� GD�
&RQVHOKHLUD�'UD��3DWUtFLD��'(=2,72�� 3URFHGLPHQWR�VRE�Q~PHUR
TXLQ]H��]HUR�� WUH]H��TXDWURFHQWRV�H�TXDUHQWD�H�VHWH��XP�� TXH�
GLVS}H� VREUH�&RQVXOWD� DFHUFD� GD� 'HOLEHUDomR�&6'3� Q~PHUR�
WUrV��GH�GRLV�PLO�H�TXLQ]H��2�UHODWRU�VROLFLWRX�UHWLUDGD�GH�SDXWD��
SDUD� DSUHVHQWDomR� QD� GpFLPD� VHJXQGD� UHXQLmR� RUGLQiULD��
'(=(129(�� 3URFHGLPHQWR� VRE� Q~PHUR TXLQ]H�� WUH]HQWRV� H�
YLQWH� H� FLQFR�� TXDWURFHQWRV� H� WUH]H�� WUrV TXH� GLVS}H� VREUH�
3URSRVWD�GH�DOWHUDomR�GD�'HOLEHUDomR�&6'3�Q~PHUR�WUrV��GH�
GRLV�PLO�H�TXLQ]H��2�UHODWRU�DSUHVHQWRX�D�PLQXWD�GH�GHOLEHUDomR��
2�&RQVHOKHLUR�'U��/XLV�GHVWDFRX�TXH�QmR�WLQKD�FODUH]D�SDUD�YRWDU��
GHYLGR�DR�SHGLGR�GH�XUJrQFLD�H�TXH�SHGLULD�YLVWD��FDVR�D�XUJrQFLD�
QmR�WLYHVVH�VLGR�DSURYDGD��9RWDomR��8QkQLPH�FRP�R�UHODWRU� &���
(1&(55$0(172� '$� 6(662 � $� SUHVLGrQFLD� HQFHUURX� D�
UHXQLmR�jV�GH]HVVHWH KRUDV H�GR]H PLQXWRV H��SDUD�FRQVWDU��HX��
$PDQGD� %HDWUL]� *RPHV� GH� 6RX]D�� 6HFUHWiULD� GR� &RQVHOKR�
6XSHULRU��ODYUHL�D�SUHVHQWH�DWD�TXH��VH�DSURYDGD��YDL�DVVLQDGD SRU�
PLP��SHOR�3UHVLGHQWH�H�SRU�WRGRV�RV�SUHVHQWHV�
&XULWLED��TXDWUR�GH�RXWXEUR�GH�GRLV�PLO�H�GH]RLWR�
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$7$� '$� 'e&,0$ 7(5&(,5$� 5(81,2� 25',1È5,$� '2�
&216(/+2�683(5,25�� '2,6�0,/�(�'(=2,72

$WD� GD� 'pFLPD� 7HUFHLUD 5HXQLmR� 2UGLQiULD� GR�
&RQVHOKR� 6XSHULRU�� UHDOL]DGD� QR� GLD� TXDWRU]H� GH�
VHWHPEUR GH�GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�jV�QRYH�
KRUDV� H� TXDUHQWD H� FLQFR PLQXWRV�� QD� VDOD� GH�
UHXQL}HV�GR�&RQVHOKR�6XSHULRU��QR�WHUFHLUR�DQGDU�

$RV�TXDWRU]H GLDV�GH�VHWHPEUR GH GRLV�PLO�H�GH]RLWR��FRP�LQtFLR�
jV�QRYH�KRUDV�H�TXDUHQWD H�FLQFR�PLQXWRV��QD�VDOD�GH�UHXQL}HV�
GR� &RQVHOKR� 6XSHULRU�� QR� WHUFHLUR� DQGDU�� GD� 'HIHQVRULD�
3~EOLFD� GR� (VWDGR� GR� 3DUDQi�� VLWXDGD� QD� 5XD� 0DWHXV� /HPH��
Q~PHUR� PLO� QRYHFHQWRV� H� RLWR�� UHDOL]RX�VH� D 'e&,0$
7(5&(,5$ 5(81,2� 25',1È5,$� '2� &216(/+2�
683(5,25�'$�'()(1625,$�3Ò%/,&$�'2�3$5$1È��FRP�D�
SUHVHQoD�GRV�([FHOHQWtVVLPRV�0HPEURV�1DWRV��3UHVLGHQWH�GR�
&RQVHOKR�� 'U�� (GXDUGR� 3LmR� 2UWL]� $EUDmR�� 6XEGHIHQVRU�
3~EOLFR�*HUDO��'U��0DWKHXV�&DYDOFDQWL�0XQKR] H�&RUUHJHGRUD�
*HUDO�� 'UD� -RVLDQH� )UXHW� %HWWLQL� /XSLRQ�� $XVHQWH� R� 2XYLGRU�
*HUDO�� SRU� PRWLYRV� GH� VD~GH�� 3UHVHQWHV RV� ([FHOHQWtVVLPRV�
0HPEURV� 7LWXODUHV� 'U�� )HUQDQGR�5HGHGH�5RGULJXHV�� 'U�� /XLV�
*XVWDYR�)DJXQGHV�3XUJDWR��'UD��0DUWLQD�5HLQLJHU�2OLYHUR� 'UD��
3DWUtFLD� 5RGULJXHV� 0HQGHV H� 'UD�� 5HQDWD 7VXNDGD�� 'D�
$VVRFLDomR� GRV� 'HIHQVRUHV� 3~EOLFRV� GR� (VWDGR� GR� 3DUDQi� ±
$'(3$5�� SUHVHQWH� D� 'UD� /tYLD� 0DUWLQV 6DORPmR� %URGEHFN�
(;3(',(17(� ± ,��� &XPSULPHQWDQGR� D� WRGRV�� R� 3UHVLGHQWH�
DEULX� D� VHVVmR�� IH]� D� FRQIHUrQFLD� GR� TXRUXP H� LQVWDORX� D�
UHXQLmR� ,,�� 1mR� IRUDP� DSUHVHQWDGDV� DWDV� ,,,�� 'LVWULEXLo}HV
GRV SURFHGLPHQWRV�� 4XLQ]H�� WUH]HQWRV� H� FLQTXHQWD� H� TXDWUR��
QRYHFHQWRV� H� VHWHQWD H� VHWH� ± 'U�� /XLV� *XVWDYR�� TXLQ]H��
WUH]HQWRV�H�RLWHQWD�H�XP��QRYHFHQWRV�H�FLQTXHQWD�H�XP��WUrV�±
'UD��0DUWLQD��TXDWRU]H��RLWRFHQWRV�H�TXLQ]H��QRYHFHQWRV�H�WULQWD�
H� FLQFR�� XP� � &RUUHJHGRUD�*HUDO�� $OpP� GHVVHV�� IRUDP�
GLVWULEXtGRV� RV� SURWRFRODGRV� GH� SURPRo}HV SRU� PHUHFLPHQWR�
GRV� PHPEURV�� FRQIRUPH� DQH[R XP�� 020(172� $%(572 ±
6HP�LQVFULWRV��25'(0�'2�',$�± $�� 2�3UHVLGHQWH�FRQVXOWRX�R�
FROHJLDGR� VREUH� D� SRVVLELOLGDGH� GH� MXQWDGD� GH� GHFODUDomR� GH�
WHPSR� GH� VHUYLoR� FRPR� SURIHVVRU�� QR� SURFHGLPHQWR� GH�
SURPRomR��SRLV� D�GHFODUDomR�Vy� ILFRX�SURQWD�DSyV�R�SUD]R�GH�
HQYLR�GRV� GRFXPHQWRV��2�FROHJLDGR�� HQWmR�� GHOLEHURX�R�SUD]R�
GH�WUrV�GLDV�SDUD�MXQWDGDV�GH�QRYRV�GRFXPHQWRV��DSyV�DQiOLVH�
GR�IRUPXOiULR�GH�LQVFULomR�SHOR�UHODWRU�H�FRQVWDWDomR�GH�IDOWD�GH�
FRPSURYDQWHV��$�&RUUHJHGRUD�*HUDO�UHVVDOWRX�D�LPSRUWkQFLD�GH�
UHYRJDU� R� DUWLJR� VHJXQGR�� GD� GHOLEHUDomR� XP�� GH� GRLV� PLO� H�
TXLQ]H�H��SRUWDQWR��VROLFLWRX�TXH�R�SURWRFRODGR��TXH�HVWDYD�VRE�
YLVWD�GD�2XYLGRULD�*HUDO��VRE�Q~PHUR�TXDWRU]H��TXDWURFHQWRV�H�
VHWHQWD� H� VHWH�� VHLVFHQWRV� H� VHVVHQWD� H VHLV�� VHLV�� IRVVH�
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UHODWRU� DSUHVHQWRX� D� PLQXWD� GH� GHOLEHUDomR� TXH� IRL� DSURYDGD�
XQDQLPHPHQWH� &,1&2�� 3URWRFRODGR Q~PHUR� TXLQ]H�� ]HUR��
RLWHQWD� H� QRYH� RLWRFHQWRV� H� TXDUHQWD� H� XP�� GRLV� GLVS}H�
VREUH 'HVFRQWRV� IDFXOWDWLYRV� HP� IROKD� GH� SDJDPHQWR�� $�
UHODWRUD�DSUHVHQWRX�D�PLQXWD�GH GHOLEHUDomR�TXH� IRL�DSURYDGD�
XQDQLPHPHQWH��'HVWDFD�VH�TXH�R�3UHVLGHQWH�VH�DXVHQWRX�SDUD�
SDUWLFLSDU�GH�RXWUD�UHXQLmR��SRU�LVVR�QmR�YRWRX�QRV�LWHQV�FLQFR�H�
VHLV��6(,6�� 6REUH�R�SURFHGLPHQWR�Q~PHUR�TXLQ]H��GX]HQWRV�H�
QRYHQWD� H� WUrV�� ]HUR�� VHVVHQWD�H�VHWH��TXDWUR� TXH� WUDWD� GH�
$OWHUDomR�GD�'HOLEHUDomR�&6'3�Q~PHUR�YLQWH�H�XP��GH�GRLV�
PLO� H� GH]HVVHLV� ± &23�� D� UHODWRUD� DSUHVHQWRX� D� PLQXWD� GH�
GHOLEHUDomR� TXH� IRL� DSURYDGD� XQDQLPHPHQWH� SHORV� SUHVHQWHV��
6(7(�� 2� SURWRFRODGR� TXH� WUDWD� GH� KRPRORJDo}HV� GDV�
LQVFULo}HV� SDUD� D� SURPRomR� SRU�PHUHFLPHQWR�� GH� Q~PHUR�
TXLQ]H��WUH]HQWRV�H�VHWHQWD�H�VHLV��QRYHFHQWRV�H�TXDUHQWD�H�
TXDWUR�� WUrV�� IRL� DSUHVHQWDGR� SHOR�3UHVLGHQWH� H� DV� LQVFULo}HV�
IRUDP� KRPRORJDGDV� SHOR� &ROHJLDGR�� FRQIRUPH� DQH[R� GRLV� GD�
DWD��2,72���2�3UHVLGHQWH�DSUHVHQWRX�R�SDUHFHU�MXUtGLFR�VREUH R�
SURWRFRODGR� Q~PHUR TXLQ]H�� FHQWR� H� RLWR�� VHLVFHQWRV� H�
GH]HVVHLV��]HUR��TXH�GLVS}H�VREUH�DOWHUDomR�GD�'HOLEHUDomR�
&6'3� Q~PHUR� YLQWH� H� VHLV�� GH� GRLV� PLO� H� TXDWRU]H�� $�
UHODWRUD�� 'UD�� 0DUWLQD�� PDQWHYH� VHX� YRWR�� � 2� 'U�� )HUQDQGR�
VROLFLWRX� YLVWD� GRV� DXWRV� &��� 5HDOL]RX�VH� VRUWHLR� SDUD�
VXEVWLWXLomR� GD� DYDOLDGRUD� GD�&(352��'UD�� /tJLD 5RVHQWDO� %��
GH�*XVPmR��D�'HIHQVRUD�$QD�3DXOD�&RVWD�*DPHUR�6DOHP� IRL�
VRUWHDGD�� 2� FROHJLDGR� DOWHURX� D� GDWD� GDV� UHXQL}HV� RUGLQiULDV��
ILFDQGR�D�GpFLPD�TXDUWD�SDUD R�GLD�YLQWH�H�FLQFR�GH�VHWHPEUR��
SDUD� KRPRORJDomR� GRV� UHODWyULRV� H� SURPRo}HV� GRV�PHPEURV���
'���(1&(55$0(172�'$�6(662 � $�SUHVLGrQFLD�HQFHUURX�D�
UHXQLmR� jV�GR]H KRUDV H� GH]RLWR PLQXWRV H�� SDUD� FRQVWDU�� HX��
$PDQGD� %HDWUL]� *RPHV� GH� 6RX]D�� 6HFUHWiULD� GR� &RQVHOKR�
6XSHULRU�� ODYUHL�D�SUHVHQWH�DWD�TXH��VH�DSURYDGD��YDL�DVVLQDGD
SRU�PLP��SHOR�3UHVLGHQWH�H�SRU�WRGRV�RV�SUHVHQWHV�
&XULWLED��GH]HVVHLV�GH�RXWXEUR GH�GRLV�PLO�H�GH]RLWR�
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$OWHUD�3RUWDULD�Q�������������'LVS}H�VREUH�R�

DWHQGLPHQWR� DR� S~EOLFR� SHOD� 'HIHQVRULD�

3~EOLFD� QR� 1~FOHR� &ULPLQDO� GH� &XULWLED� ��
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&ULPLQDO�GH�&XULWLED� �� )yUXP�&ULPLQDO� GR�&HQWUR� -XG

SDUkPHWURV�HVWDEHOHFLGRV�QHVWD�SRUWDULD��

$UW������2�DWHQGLPHQWR�j�SRSXODomR�RFRUUHUi�SRU�RUGHP�GH�FKHJDGD��GH�VHJXQGD�

IHLUD�j�VH[WD�IHLUD��QR�KRUiULR�FRPSUHHQGLGR�GDV���K���jV���K����

�����2�HQGHUHoR�SDUD�DWHQGLPHQWR�p�$YHQLGD�$QLWD�*DULEDOGL�� Q������±�%DLUUR�

����� 2� DWHQGLPHQWR� GHYHUi� REHGHFHU� jV� SULRULGDGHV� HVWDEHOHFLGDV� HP� OHL� H� HP�

3DUDQi��

$UW�����

TXH�QmR�FRQVWLWXD�DGYRJDGR�SDUD�SDWURFLQDU�VXD�GHIHVD�HP�SURFHVVR�MXGLFLDO�RX�

3DUiJUDIR� ~QLFR� mR� VH�

HQTXDGUH� QRV� UHTXLVLWRV� HVWDEHOHFLGRV� QR� DUW�� ��� GD� 'HOLEHUDomR� &6'3� Q��

���������GHYHUi�VHU�SUHFHGLGD�GH�LQIRUPDomR�VREUH�D�SRVVLELOLGDGH�GH�FREUDQoD�
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SDXWDGR� QD� GpFLPD� TXLQWD� UHXQLmR� H� TXH� R� SURWRFRODGR� IRVVH�
GHYROYLGR� QD� VHFUHWDULD� GR� &RQVHOKR� 6XSHULRU�� 2� 3UHVLGHQWH�
KRPRORJRX�D�VROLFLWDomR�GH�LQFOXVmR�HP�SDXWD�H�GH�UHVWLWXLomR�
GR� SURWRFRODGR�� $� 'UD�� 3DWUtFLD� VROLFLWRX� LQIRUPDo}HV� VREUH� D�
GHOLEHUDomR�TXDWRU]H��GH�GRLV�PLO�H�GH]RLWR��TXH�GLVS}H�VREUH�D�
FRQFHVVmR�GH�GLiULDV�SDUD�UHDOL]DomR�GH�YLDJHQV�LQVWLWXFLRQDLV��
2� 3ULPHLUR� 6XEGHIHQVRU� 3~EOLFR�*HUDO� HVFODUHFHX� TXH� D�
GHOLEHUDomR�DLQGD�QmR�HVWi�HP�YLJRU�� WHQGR�HP�YLVWD�TXH�VHUi�
SUHFLVR� GHILQLU� RV� IOX[RV� QHFHVViULRV� SDUD� LPSODQWDomR��
%�� $SyV�� UHDOL]RX�VH� D� OHLWXUD� GDV� PDWpULDV� FRQVWDQWHV� QD�
SDXWD� H� DEULX�VH� HVSDoR� SDUD� GLVFXVVmR� H� YRWDomR� 80��
3URFHGLPHQWR� VRE� Q~PHUR TXDWRU]H�� ]HUR�� ]HUR�� WUrV��
TXLQKHQWRV�H�VHVVHQWD�H�VHWH��]HUR��GLVS}H�VREUH�$YDOLDomR�
GH� HVWiJLR� SUREDWyULR� GD� VHUYLGRUD� :DQHVVD� $SDUHFLGD�
%ULWR� $� UHODWRUD� HIHWXRX� D� OHLWXUD� GH� VHX� YRWR�� DSURYDQGR� D�
VHUYLGRUD�QR�HVWiJLR�SUREDWyULR�GH�IRUPD�XQkQLPH��5HVVDOWDQGR�
TXH� R�'U�� )HUQDQGR�� SUHVLGHQWH�GD�&(352��QmR� YRWD��'2,6���
3URFHGLPHQWR�VRE�Q~PHUR TXDWRU]H��TXDWURFHQWRV�H�RLWHQWD��
]HUR�� ]HUR�� RLWR�� VHWH� GLVS}H� VREUH UHJXODPHQWDomR� GD�
OLFHQoD� SDUD�PLVVmR� RX� HVWXGR�� $� $'(3$5� VROLFLWRX� YLVWD�
GRV�DXWRV��2�3UHVLGHQWH�GD�$66('(3$5�PDQLIHVWRX�VH�VREUH�
D� LPSRUWkQFLD� GD� TXDOLILFDomR� SDUD� D� LQVWLWXFLRQDO� H�
FRPSURPHWHX�VH� D� MXQWDU� FRPSLODo}HV� GH� PDQLIHVWDo}HV� GRV�
DVVRFLDGRV� QR� SURWRFRODGR�� 75Ç6�� 6REUH� R� SURFHGLPHQWR�
Q~PHUR TXLQ]H�� ]HUR�� FLQTXHQWD� H� VHLV�� FHQWR� H� GH]�� RLWR�
TXH� WUDWD� GH� DSUHVHQWDomR� GD� 'HOLEHUDomR� &6'3� Q~PHUR�
GH]HVVHLV� GH� GRLV� PLO� H� GH]RLWR� � DG� UHIHUHQGXP�� $�
GHOLEHUDomR� IRL� UHIHUHQGDGD� SHOR� &ROHJLDGR�� 48$752���
3URWRFRODGR Q~PHUR� TXLQ]H�� FHQWR� H� RLWR�� VHWHFHQWRV� H�
TXDUHQWD� H� GRLV�� VHLV�� GLVS}H� VREUH 5HGXomR� GH� FDUJD�
KRUiULD� SRU� PRWLYR� GH� GRHQoD� HP� SHVVRD� GD� IDPtOLD� 2�


