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'HVSDFKR�Q�������������

6XPiULR��5HJXODPHQWR�GH�3URSLQDV�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�

&RQVLGHUDQGR�

���3HOR�GHVSDFKR�3�3RUWR�3�����������IRL�SXEOLFLWDGR�R�LQtFLR�GR�SURFHGLPHQWR�H�SDUWLFLSDomR�
SURFHGLPHQWDO�FRP�YLVWD�j�DSURYDomR�GR�5HJXODPHQWR�GH�3URSLQDV�GR�3�3RUWR�

���3HOR�GHVSDFKR�3�3RUWR�3�����������IRL�FRORFDGR�HP�FRQVXOWD�S~EOLFD�R�SURMHWR�GH�5HJXOD�
PHQWR�GH�3URSLQDV�GR�3�3RUWR�

���)RUDP�DQDOLVDGDV�H�SDUFLDOPHQWH�DFROKLGDV�DV�VXJHVW}HV�DSUHVHQWDGDV�HP�VHGH�GH�FRQ�
VXOWD�S~EOLFD�

���4XH�RV�FXVWRV�EHQHItFLRV�UHVXOWDQWHV�GDV�DOWHUDo}HV�DR�SUHVHQWH�UHJXODPHQWR�IRUDP�SRQGH�
UDGRV��QRV�WHUPRV�GR�DUWLJR������GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��&3$���YHULILFDQGR��VH�
TXH�QmR�DSUHVHQWDP�FXVWRV�DGLFLRQDLV�IDFH�j�VLWXDomR�DWXDOPHQWH�H[LVWHQWH��WHQGR�FRPR�EHQHItFLRV�
D�VLPSOLILFDomR�GH�SURFHGLPHQWRV��D�FODULILFDomR�GD�UHJXODPHQWDomR�DSOLFiYHO�DR�SDJDPHQWR�GH�
SURSLQDV�H�D�DGHTXDomR�j�OHJLVODomR�HP�YLJRU�

���1RV�WHUPRV�GR�DUWLJR������Q�����R��GR�5HJLPH�-XUtGLFR�GDV�,QVWLWXLo}HV�GR�(QVLQR�6XSHULRU�H�
GR�DUWLJR������Q�����V��GRV�(VWDWXWRV�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�p�FRPSHWrQFLD�GR�3UHVLGHQWH�
GR�3ROLWpFQLFR�DSURYDU�UHJXODPHQWRV�

'HWHUPLQR��QR�XVR�GDV�FRPSHWrQFLDV�SUHYLVWDV�QD�DOtQHD�V��GR�Q�����GR�DUWLJR������GRV�(VWDWXWRV�
GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�

D��$�DSURYDomR�GR�5HJXODPHQWR�GH�3URSLQDV�GR�3�3RUWR��DQH[R�DR�SUHVHQWH�GHVSDFKR�H�TXH�
GHOH�ID]�SDUWH�LQWHJUDQWH�

E��$�SXEOLFDomR��QR�'LiULR�GD�5HS~EOLFD��GR�UHIHULGR�UHJXODPHQWR�
F��$�UHYRJDomR�GR�'HVSDFKR�3�3RUWR�3�����������

���GH�RXWXEUR�GH�������²�2�3UHVLGHQWH��-RmR�5RFKD�

$1(;2

5HJXODPHQWR�3�3RUWR�3����������

3URSLQDV�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR

&$3Ë78/2�,�

*HQHUDOLGDGHV

$UWLJR����

ÆPELWR

��²�2�SUHVHQWH�UHJXODPHQWR�DSOLFD��VH�D�FXUVRV�WpFQLFRV�VXSHULRUHV�SURILVVLRQDLV��D�OLFHQFLD�
WXUDV�H�D�PHVWUDGRV�PLQLVWUDGRV�QDV�(VFRODV�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��3�3RUWR��

��²�1D�DXVrQFLD�GH�UHJXODPHQWDomR�HVSHFtILFD��DSOLFD��VH�j�GHPDLV�IRUPDomR�PLQLVWUDGD�QDV�
(VFRODV�GR�3�3RUWR�

$UWLJR����

9DORU�GD�3URSLQD

��²�3HOD�IUHTXrQFLD�GRV�FXUVRV�UHIHULGRV�QR�DUWLJR�����p�GHYLGD��QRV�WHUPRV�GD�OHL��XPD�WD[D�
GHVLJQDGD�SRU�SURSLQD�
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��²�$�SURSLQD��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU��p�LQGHSHQGHQWH�GR�QtYHO�VRFLRHFRQyPLFR�
GR�HVWXGDQWH��EHP�FRPR�GR�Q~PHUR�GH�XQLGDGHV�FXUULFXODUHV�HP�TXH�VH�LQVFUHYH�

��²�2�YDORU�GD�SURSLQD�p�DQXDOPHQWH�IL[DGR�SHOR�&RQVHOKR�*HUDO��PHGLDQWH�SURSRVWD�GR�
3UHVLGHQWH�GR�3�3RUWR�

$UWLJR����

(VWXGDQWH�D�7HPSR�,QWHJUDO

&RQVLGHUD��VH�(VWXGDQWH�D�7HPSR�,QWHJUDO��DTXHOH�TXH�VH�HQFRQWUH� LQVFULWR�D��SHOR�PHQRV��
�����GR�Q~PHUR�Pi[LPR�GH�FUpGLWRV�(&76�D�TXH�R�HVWXGDQWH�VH�SRGH�LQVFUHYHU�HP�FDGD�DQR�VH�
PHVWUH�OHWLYR��TXH�p�GHWHUPLQDGR�FRP�UHIHUrQFLD�DR�Q~PHUR�GH�FUpGLWRV�(&76�GR�DQR�FXUULFXODU�
FRPSOHWR�

$UWLJR����

(VWXGDQWH�D�7HPSR�3DUFLDO

&RQVLGHUD��VH�(VWXGDQWH�D�7HPSR�3DUFLDO�DTXHOH�TXH�VH�HQFRQWUH�LQVFULWR�QXP�Q~PHUR�GH�FUp�
GLWRV�LQIHULRU�D������GR�Q~PHUR�GH�FUpGLWRV�(&76�GR�DQR�FXUULFXODU�FRPSOHWR�HP�TXH�R�HVWXGDQWH�
HVWi�LQVFULWR�

$UWLJR����

3DJDPHQWR�GH�3URSLQDV

��²�$�SURSLQD�p�GHYLGD�D�SDUWLU�GR�PRPHQWR�HP�TXH�R�HVWXGDQWH�HIHWXD�R�DWR�GH�PDWUtFXOD�
LQVFULomR�

��²�$�SURSLQD�SRGH�VHU�SDJD�

D��1XPD�~QLFD�SUHVWDomR��D�HIHWXDU�DWp���GLDV�~WHLV�DSyV�R�DWR�GD�PDWUtFXOD�LQVFULomR��QR�YDORU�
WRWDO�IL[DGR�

E��(P����SUHVWDo}HV�GH�YDORU�LJXDO�D������GR�YDORU�WRWDO�IL[DGR��FXMDV�GDWDV�OLPLWHV�GH�SDJDPHQWR�VmR�

����SUHVWDomR�²�DWp���GLDV�~WHLV�DSyV�R�DWR�GD�PDWUtFXOD�LQVFULomR
����SUHVWDomR�²����GH�RXWXEUR
����SUHVWDomR�²����GH�QRYHPEUR
����SUHVWDomR�²����GH�GH]HPEUR
����SUHVWDomR�²����GH�MDQHLUR
����SUHVWDomR�²����GH�IHYHUHLUR
����SUHVWDomR�²����GH�PDUoR
����SUHVWDomR�²����GH�DEULO
����SUHVWDomR�²����GH�PDLR
�����SUHVWDomR�²����GH�MXQKR

��²�3RGHUi�VHU�HVWDEHOHFLGR��PHGLDQWH�UHTXHULPHQWR�IXQGDPHQWDGR�GR�HVWXGDQWH��XP�SODQR�
HVSHFtILFR�GH�SDJDPHQWR�GR�YDORU�GD�SURSLQD�

��²�3DUD�HIHLWRV�GR�SUHYLVWR�QR�Q~PHUR�DQWHULRU�RV�HVWXGDQWHV�GHYHUmR��DQWHV�GD�GDWD�HP�TXH�
FDGD�SUHVWDomR�p�GHYLGD��DSUHVHQWDU�DWUDYpV�GR�PHQX��5HTXHULPHQWRV�DR�3UHVLGHQWH�3�3RUWR!�
GLVSRQtYHO�QR�'2086��XP�SHGLGR�GH�IDVHDPHQWR�IXQGDPHQWDGR�FRP�XPD�SURSRVWD�GH�SODQR�GH�
SDJDPHQWRV�

��²�2�HVWXGDQWH�TXH�QmR�FXPSUD�R�SODQR�HVSHFtILFR�GH�SDJDPHQWR�GR�YDORU�GD�SURSLQD�TXH�
WHQKD�VROLFLWDGR��QmR�SRGH�UHTXHUHU�XP�QRYR�SODQR�QR�PHVPR�DQR�OHWLYR�

��²�2V�HVWXGDQWHV�EROVHLURV�QmR�SRGHP�UHTXHUHU�SODQRV�HVSHFtILFRV�GH�SDJDPHQWR�GR�YDORU�
GD�SURSLQD��FRP�H[FHomR�GDV�VLWXDo}HV�HP�TXH�D�SURSLQD�D�SDJDU�VHMD�VXSHULRU�DR�PRQWDQWH�GD�
EROVD�PtQLPD�H�DSHQDV�QD�SDUWH�TXH�H[FHGD�HVVH�PRQWDQWH�
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$UWLJR����

&RQVHTXrQFLDV�GR�,QFXPSULPHQWR�GR�3DJDPHQWR�GD�3URSLQD

��²�1RV�WHUPRV�GR�DUWLJR������GD�/HL�Q������������GH����GH�DJRVWR��QD�VXD�UHGDomR�DWXDO��R�QmR�
SDJDPHQWR�GD�SURSLQD�WHP�FRPR�~QLFD�FRQVHTXrQFLD�R�QmR�UHFRQKHFLPHQWR�GRV�DWRV�DFDGpPLFRV�
UHDOL]DGRV�QR�SHUtRGR�D�TXH�D�REULJDomR�VH�UHSRUWD��FRQVHTXrQFLD�TXH�FHVVD�DXWRPDWLFDPHQWH�
FRP�R�FXPSULPHQWR�GD�REULJDomR�

��²�&RQVHTXHQWHPHQWH�

D��2V�UHVXOWDGRV�GDV�DYDOLDo}HV�QmR�FRQVWDUmR�GD�ILFKD�GH�HVWXGDQWH��HQTXDQWR�D�VXD�VLWXDomR�
GH�SURSLQDV�QmR�VH�HQFRQWUDU�UHJXODUL]DGD�

E��1mR�VHUmR�HPLWLGDV�FHUWLG}HV��EHP�FRPR�GLSORPDV�RX�FDUWDV�GH�FXUVR��D�HVWXGDQWHV�FRP�
YDORUHV�HP�GpELWR�DR�3�3RUWR��LQGHSHQGHQWHPHQWH�GD�VXD�QDWXUH]D�

��²�([FHWXD��VH�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��D�HPLVVmR�GRV�GRFXPHQWRV�UHODWLYRV�D�FXUVRV�
FRQFOXtGRV�DQWHV�GD�H[LVWrQFLD�GH�GpELWRV�

��²�&RQVLGHUD��VH�TXH�D�VLWXDomR�GH�SURSLQDV�HVWi�UHJXODUL]DGD�VH�R�HVWXGDQWH�FXPSUH�R�
SDJDPHQWR�GD�SURSLQD�GHYLGD�SDUD�R�DQR�OHWLYR�HP�FDXVD��QRV�WHUPRV�GR�SUHVHQWH�UHJXODPHQWR�RX�
GH�SODQR�HVSHFtILFR�GH�SDJDPHQWR�DSURYDGR�

��²�&RQVLGHUD��VH�TXH�R�HVWXGDQWH�QmR�WHP�GpELWRV�GH�SURSLQD�TXDQGR�HVWD�H�HYHQWXDLV�MXURV�
GH�PRUD�HVWHMDP�LQWHJUDOPHQWH�OLTXLGDGRV�

$UWLJR����

3DJDPHQWR�)RUD�GH�3UD]R

2�QmR�SDJDPHQWR�QRV�SUD]RV�IL[DGRV��GH�TXDOTXHU�SUHVWDomR�GH�SURSLQD��LPSOLFD�D�UHJXODUL]DomR�
GR�GpELWR�HP�FDXVD��DFUHVFLGR�GRV�UHVSHWLYRV�MXURV�GH�PRUD�j�WD[D�OHJDO�HP�YLJRU�

$UWLJR����

1RWLILFDomR�GH�,QFXPSULPHQWR�H�&REUDQoD�-XGLFLDO

��²�(P�FDVR�GH�FDGXFLGDGH�GH�PDWUtFXOD��D�VLWXDomR�GH�LQFXPSULPHQWR�QR�SDJDPHQWR�GH�
SURSLQDV�H�HPROXPHQWRV�VHUi�QRWLILFDGD�DR�HVWXGDQWH��SHOR�*DELQHWH�GH�2UJDQL]DomR�$FDGpPLFD�
GRV�6HUYLoRV�&RPXQV��SRU�FRUUHLR�SRVWDO�UHJLVWDGR��VHQGR�FRQFHGLGR�XP�SUD]R�GH����GLDV�FRQVH�
FXWLYRV�SDUD�SDJDPHQWR�RX�SDUD�D�FHOHEUDomR�GH�DFRUGR�GH�SODQR�SUHVWDFLRQDO�SDUD�UHJXODUL]DomR�
GR�PRQWDQWH�HP�GtYLGD�

��²�7HUPLQDGR�R�SUD]R�UHIHULGR�QR�Q~PHUR�DQWHULRU��VHP�TXH�VH�PRVWUH�HIHWXDGR�R�SDJDPHQWR�
RX�DFHLWH�XP�SODQR�SUHVWDFLRQDO��VHUi�HQYLDGD�VHJXQGD�QRWLILFDomR�DR�HVWXGDQWH��SHOR�*DELQHWH�
GH�2UJDQL]DomR�$FDGpPLFD�GRV�6HUYLoRV�&RPXQV��SRU�FRUUHLR�SRVWDO��VHQGR�FRQFHGLGR�XP�SUD]R�
DGLFLRQDO�GH���GLDV�~WHLV�SDUD�SDJDPHQWR�RX�SDUD�D�FHOHEUDomR�GH�DFRUGR�GH�SODQR�SUHVWDFLRQDO�
SDUD�UHJXODUL]DomR�GR�PRQWDQWH�HP�GtYLGD�

��²�7HUPLQDGR�R�SUD]R�UHIHULGR�QR�Q~PHUR�DQWHULRU�VHP�TXH�VH�PRVWUH�HIHWXDGR�R�SDJDPHQWR�
RX�DFHLWH�XP�SODQR�SUHVWDFLRQDO��VHUi�HPLWLGD�D�FRPSHWHQWH�FHUWLGmR�GH�GtYLGD�H�HQYLDGD�j�$XWRUL�
GDGH�7ULEXWiULD�H�$GXDQHLUD�SDUD�HIHLWRV�GH�FREUDQoD�FRHUFLYD�GR�YDORU�HP�FDXVD��DFUHVFLGR�GRV�
MXURV�GH�PRUD�H�FXVWDV�TXH�VH�PRVWUHP�GHYLGRV�

��²�2V�HVWXGDQWHV�QRWLILFDGRV�TXH�SUHWHQGDP�D�FHOHEUDomR�GH�DFRUGR�GH�SODQR�SUHVWDFLRQDO�
GHYHUmR�VXEPHWHU�XP�UHTXHULPHQWR�QR�'2086��FRP�XPD�SURSRVWD�GH�SODQR�GH�SDJDPHQWR�GR�YDORU�
HP�GtYLGD��LQGLFDQGR�D�GDWD�SDGUmR�SDUD�SDJDPHQWR�PHQVDO�H�R�Q~PHUR�GH�SUHVWDo}HV�SUHWHQGLGR�

��²�1D�IDOWD�GH�LQGLFDomR�GH�XPD�GDWD�SDGUmR�VHUi�FRQVLGHUDGR�R�GLD����GH�FDGD�PrV��FRP�
H[FHomR�GR�PrV�GH�IHYHUHLUR�HP�TXH�VHUi�FRQVLGHUDGR�R�GLD����

��²�2�LQFXPSULPHQWR�GR�DFRUGR�GH�SODQR�SUHVWDFLRQDO�GHWHUPLQD�D�VXD�DQXODomR�H�FRQVHTXHQWH�
HPLVVmR�H�HQYLR�GH�FHUWLGmR�GH�GtYLGD�j�$XWRULGDGH�7ULEXWiULD�H�$GXDQHLUD�SDUD�HIHLWRV�GH�FREUDQoD�
FRHUFLYD�GR�YDORU�HP�FDXVD��DFUHVFLGR�GRV�MXURV�GH�PRUD�H�FXVWDV�TXH�VH�PRVWUHP�GHYLGRV�
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3URFHGLPHQWRV

$UWLJR����

7LSRV�GH�3URFHGLPHQWRV

��²�2�SDJDPHQWR�GH�SURSLQDV�HIHWXDU��VH��i�DWUDYpV�GD�UHGH�GH�&DL[DV�$XWRPiWLFDV�0XOWLEDQ�
FR��0%���XWLOL]DQGR�SDUD�R�HIHLWR�D�V��UHIHUrQFLD�V��0%�JHUDGD�V��QR�'2086�

��²�(P�FDVRV�H[FHFLRQDLV��GHYLGDPHQWH� MXVWLILFDGRV��R�SDJDPHQWR�GD�SURSLQD�SRGHUi�
VHU�HIHWXDGR�QR�*DELQHWH�GH�2UJDQL]DomR�$FDGpPLFD�GRV�6HUYLoRV�&RPXQV�GR�3�3RUWR�RX�
QRV�6HUYLoRV�$FDGpPLFRV�GH�FDGD�(VFROD��DWUDYpV�GH�XPD�UHIHUrQFLD�PXOWLEDQFR�JHUDGD�SRU�
DTXHOHV�VHUYLoRV��RX�HIHWXDQGR�R�SDJDPHQWR�HP�QXPHUiULR��PXOWLEDQFR��FKHTXH�RX� WLFNHW�
HGXFDomR�IRUPDomR�

��²�6H�R�SDJDPHQWR�IRU�HIHWXDGR�HP�FKHTXH�H�HVWH�YHQKD�D�VHU�GHYROYLGR�SRU�IDOWD�GH�SUR�
YLVmR��GHFRUUHP�SRU�FRQWD�GR�HVWXGDQWH�WRGDV�DV�GHVSHVDV�GHELWDGDV�DR�3�3RUWR�SHOD�HQWLGDGH�
EDQFiULD�H��QHVVH�FDVR��R�SDJDPHQWR�GD�SURSLQD�GHYLGD��DFUHVFLGD�GRV�UHVSHWLYRV�MXURV�GH�PRUD�
j�WD[D�OHJDO�HP�YLJRU��GHYHUi�VHU�HIHWXDGR�QR�*DELQHWH�GH�2UJDQL]DomR�$FDGpPLFD�GRV�6HUYLoRV�
&RPXQV�GR�3�3RUWR��HP�QXPHUiULR�RX�DWUDYpV�GR�PXOWLEDQFR��VHQGR��OKH�HQWmR�GHYROYLGR�R�FKHTXH�
VHP�SURYLVmR�

$UWLJR�����

3DJDPHQWR�DWUDYpV�GD�5HGH�0XOWLEDQFR�²�3DJDPHQWR�GH�6HUYLoRV

��²�2�SURFHGLPHQWR�SDUD�SDJDPHQWR�GH�SURSLQDV�DWUDYpV�GD�UHGH�GH�&DL[DV�$XWRPiWLFDV�
0XOWLEDQFR��0%��p�HP�WXGR�VHPHOKDQWH�DR�SURFHGLPHQWR�SDUD�SDJDPHQWR�GH�RXWURV�VHUYLoRV�H�
GHYH�VHU�HIHWXDGR�VHOHFLRQDQGR�DV�RSo}HV�©3DJDPHQWRV�H�2XWURV�6HUYLoRV�!�3DJDPHQWR�GH�
6HUYLoRV�&RPSUDVª�

��²�$V�UHIHUrQFLDV�0%�SDUD�SDJDPHQWR�GH�SURSLQDV�DWUDYpV�GD�UHGH�GH�&DL[DV�$XWRPiWLFDV�
0XOWLEDQFR�GHYHP�VHU�JHUDGDV�SHORV�HVWXGDQWHV�QR�'2086�QDV�RSo}HV�GH�PHQX��3URSLQDV!��
�3DJDPHQWR�3URSLQDV!�

��²�$�UHIHUrQFLD�0%�SDUD�SDJDPHQWR�GD�����SUHVWDomR�RX�GD�SUHVWDomR�~QLFD�GH�SURSLQDV�
GHYHUi�VHU�JHUDGD�SHORV�HVWXGDQWHV�QR�DWR�GH�PDWUtFXOD�LQVFULomR�QR�'2086�HP��3URSLQDV!��
�3DJDPHQWR�3URSLQDV�!�

��²�&DVR�R�SDJDPHQWR�GH�SURSLQDV�VHMD�UHIHUHQWH�D�DQR�OHWLYR�DQWHULRU��R�SURFHGLPHQWR�UHIHULGR�
QR�Q�����LQFOXL�D�VHOHomR�GR�DQR�OHWLYR�D�TXH�R�PHVPR�UHVSHLWD�

��²�2�HVWXGDQWH�GHYH�JXDUGDU�R�FRPSURYDWLYR�GH�SDJDPHQWR�GHYHQGR��VH�QHFHVViULR�H�VROL�
FLWDGR��ID]HU�SURYD�GR�SDJDPHQWR�HIHWXDGR�

��²�2�SDJDPHQWR�FRP�GDGRV�LQFRUUHWRV�LPSOLFD�D�QmR�FRQVLGHUDomR�GR�PHVPR��VHQGR�GD�
UHVSRQVDELOLGDGH�GR�HVWXGDQWH�VDQDU�D�LUUHJXODULGDGH�FRPHWLGD�H�DV�VXDV�FRQVHTXrQFLDV�

$UWLJR�����

)DWXUDV�H�UHFLERV

��²�$V�IDWXUDV�H�UHFLERV�GH�SURSLQDV�VmR��UHJUD�JHUDO��HPLWLGRV�HP�QRPH�GR�HVWXGDQWH�
��²�&DVR�R�HVWXGDQWH�SUHWHQGD�TXH�DV�IDWXUDV�H�UHVSHWLYRV�UHFLERV�VHMDP�HPLWLGRV�HP�QRPH�

GH�RXWUD�HQWLGDGH��QRPHDGDPHQWH�GD�HQWLGDGH�HPSUHJDGRUD��GHYH��DQWHV�GR�SUD]R�OLPLWH�GH�SDJD�
PHQWR�GH�FDGD�SUHVWDomR��DFHGHU�QR�'2086�D��3URSLQDV!���3DJDPHQWR�3URSLQDV�!�H�VHOHFLRQDU�D�
RSomR�©'HVHMR�DOWHUDU�RV�GDGRV�GD�IDWXUDª��LQGLFDQGR�RV�VHJXLQWHV�GDGRV�GD�HQWLGDGH�GH�IDWXUDomR��
QRPH��PRUDGD�GH�FRUUHLR�SRVWDO�H�Q~PHUR�GH�LGHQWLILFDomR�ILVFDO��1,)��

��²�2�UHFLER�FRPSURYDWLYR�GH�TXDOTXHU�SDJDPHQWR�SRGHUi�VHU�REWLGR�DWUDYpV�GR�'2086�QDV�
RSo}HV�GH�PHQX�©ÈUHD�3HVVRDO 'DGRV�3HVVRDLVª��VHSDUDGRU�©)LQDQFHLURª�
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(VWXGDQWHV�HP�5HJLPHV�(VSHFLDLV

$UWLJR�����

(VWXGDQWHV�&DQGLGDWRV�D�%ROVD�GH�(VWXGRV�GRV�6HUYLoRV�GH�$omR�6RFLDO

��²�2V�HVWXGDQWHV�FDQGLGDWRV��RX�TXH�SUHWHQGDP�FDQGLGDWDU��VH�D�EROVD�GH�HVWXGRV�GHYHUmR�
GHFODUDU�D�FDQGLGDWXUD�RX�D�VXD�LQWHQomR�QR�DWR�GD�PDWUtFXOD�LQVFULomR��0HGLDQWH�HVVD�GHFODUDomR�
R�HVWXGDQWH�DVVXPH�R�FRPSURPLVVR�GH�IRUPDOL]DomR�GD�FDQGLGDWXUD�D�EROVD�GH�HVWXGRV�

��²�0HGLDQWH�D�GHFODUDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU��QR�DWR�GH�PDWUtFXOD�LQVFULomR��RV�
HVWXGDQWHV�DSHQDV�WHUmR�GH�HIHWXDU�R�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�H�VHJXUR�HVFRODU�

��²�2V�HVWXGDQWHV�TXH�QmR�FRQFUHWL]HP�D�FDQGLGDWXUD�D�EROVD�GH�HVWXGR�QR�SUD]R�Pi[LPR�
GH����GLDV�~WHLV�DSyV�R�DWR�GH�PDWUtFXOD�LQVFULomR�WHUmR�GH�HIHWXDU�R�SDJDPHQWR�GDV�SUHVWDo}HV�GH�
SURSLQD�Mi�YHQFLGD�V��QR�SUD]R�Pi[LPR�GH���GLDV�~WHLV��ILFDQGR�VXMHLWRV�DR�SODQR�GH�SDJDPHQWRV�
HP�YLJRU�

��²�2V�HVWXGDQWHV�TXH�FRQFUHWL]HP�D�FDQGLGDWXUD�D�EROVD�GH�HVWXGR��HP�VLWXDomR�HYLGHQWH�
GH�QmR�HOHJLELOLGDGH�QRV�WHUPRV�GR�UHJXODPHQWR�GH�DWULEXLomR�GH�EROVDV�GH�HVWXGRV��ILFDP�VXMHLWRV��
DR�SDJDPHQWR�GH�MXURV�GH�PRUD�QR�SDJDPHQWR�GD�V��SUHVWDomR�}HV��GH�SURSLQD�Mi�YHQFLGD�V���3DUD�
HIHLWRV�GD�GHWHUPLQDomR�GRV�MXURV�GH�PRUD�QR�SDJDPHQWR�GH�SURSLQDV��VHUi�FRQVLGHUDGR�R�SHUtRGR�
GHFRUULGR�GHVGH�D�GDWD�GH�PDWUtFXOD�LQVFULomR�DWp�j�GDWD�GH�SDJDPHQWR�

��²�2V�HVWXGDQWHV�FXMR�SHGLGR�GH�EROVD�VHMD�LQGHIHULGR��H�TXH�QmR�VH�HQFRQWUHP�QDV�VLWXDo}HV�
SUHYLVWDV�QR�Q~PHUR�DQWHULRU��GHYHUmR�HIHWXDU�R�SDJDPHQWR�GD�V��SUHVWDomR�}HV�� Mi�YHQFLGD�V���
QR�SUD]R�GH�VHWH�GLDV�FRQVHFXWLYRV��DSyV�D�FRPXQLFDomR�GH�LQGHIHULPHQWR�SHORV�6$6,33��VHP�
HQFDUJRV�DGLFLRQDLV�

$UWLJR�����

(VWXGDQWHV�%ROVHLURV�GRV�6HUYLoRV�GH�$omR�6RFLDO

2V�HVWXGDQWHV�EROVHLURV�SRGHUmR�ID]HU�R�SDJDPHQWR�GH�SURSLQDV�DWp�DR������GLD�GR�PrV�VH�
JXLQWH�DR�UHFHELPHQWR�GH�EROVD�GH�HVWXGR��QR�PRQWDQWH�LJXDO�D������GR�YDORU�GD�SURSLQD�IL[DGR�SDUD�
R�DQR�OHWLYR�PXOWLSOLFDGR�SHOR�Q~PHUR�GH�SUHVWDo}HV�GH�EROVD�GH�HVWXGRV��QR�FDVR�GH�UHFHEHU�HP�
VLPXOWkQHR�PDLV�TXH�XPD�SUHVWDomR�

$UWLJR�����

(VWXGDQWHV�$EUDQJLGRV�3HOR�0LQLVWpULR�GD�'HIHVD�1DFLRQDO

��²�2�SUHVHQWH�DUWLJR�DSOLFD��VH�DRV�HVWXGDQWHV�DEUDQJLGRV�SHOD� OHJLVODomR�UHIHULGD�QDV�
DOtQHDV�D��H�F��GR�Q�����GR�DUWLJR������GD�/HL�Q������������GH����GH�DJRVWR��QD�VXD�UHGDomR�DWXDO�

��²�2V�HVWXGDQWHV�DEUDQJLGRV�SHOR�'HFUHWR��/HL�Q�����������GH����GH�MXOKR��QD�VXD�UHGDomR�DWXDO��
GHYHUmR�DSUHVHQWDU�DWUDYpV�GR�PHQX��5HTXHULPHQWRV!�GLVSRQtYHO�QR�'2086��QR�SUD]R�GH����GLDV�
FRQVHFXWLYRV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�PDWUtFXOD�LQVFULomR��XP�SHGLGR�GH�FRQFHVVmR�GH�DSRLR�
HVSHFtILFR�SDUD�HIHLWRV�GR�SDJDPHQWR�GDV�SURSLQDV��DFRPSDQKDGR�GRV�VHJXLQWHV�GRFXPHQWRV�

D��&ySLD�GD�GHFODUDomR�HPLWLGD�SHOD�8QLGDGH��(VWDEHOHFLPHQWR�RX�ÏUJmR�0LOLWDU��FRQIRUPH�
PRGHORV�DQH[RV�j�3RUWDULD�Q����������GH����DJRVWR��TXH�DWHVWH�D�TXDOLGDGH�GH�FRPEDWHQWH�FRP�
DV�HVSHFLILFDo}HV�UHIHULGDV�QR�Q�����GR�DUWLJR�����GR�'HFUHWR��/HL�Q����������GH����GH�MXOKR��H�QR�
Q�����GD�UHIHULGD�3RUWDULD�

E��5HTXHULPHQWR�GLULJLGR�j�'LUHomR�GH�6HUYLoRV�GH�3HVVRDO�GR�0LQLVWpULR�GD�'HIHVD�1DFLRQDO��
IXQGDPHQWDGR�QR�IDFWR�GH�HVWDU�HP�FRQGLo}HV�GH�UHFODPDU�GR�SDL��FRPEDWHQWH�RX�H[��FRPEDWHQWH��
R�GHYHU�GH�HVWH�SURYHU�DR�VXVWHQWR�H�HGXFDomR�GR�UHTXHUHQWH��GHYLGDPHQWH�GDWDGR�H�DVVLQDGR�

F��&ySLD�GD�GHFODUDomR�GH�UHQGLPHQWRV�GH�,56�UHIHUHQWH�DR�DQR�FLYLO�DQWHULRU��RX�FySLD�GD�
GHFODUDomR�FRPSURYDWLYD�GH�QmR�DSUHVHQWDomR�GH�UHQGLPHQWRV�HP�VHX�QRPH��1HVWH�~OWLPR�FDVR��
R�HVWXGDQWH�GHYHUi�DSUHVHQWDU�FySLD�GD�GHFODUDomR�GH�UHQGLPHQWRV�GH�,56�GR�SDL��UHIHUHQWH�DR�
DQR�FLYLO�DQWHULRU�
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��²�2V�HVWXGDQWHV�DEUDQJLGRV�SHOR�'HFUHWR��/HL�Q����������GH����GH�MDQHLUR��DOWHUDGR�SHOD�
/HL�Q����������GH����GH�PDUoR��QD�VXD�UHGDomR�DWXDO��GHYHUmR�DSUHVHQWDU�DWUDYpV�GR�PHQX��5H�
TXHULPHQWRV! GLVSRQtYHO�QR�'2086��QR�SUD]R�GH����GLDV�FRQVHFXWLYRV�FRQWDGRV�D�SDUWLU�GD�GDWD�
GH�PDWUtFXOD�LQVFULomR��XP�SHGLGR�GH�FRQFHVVmR�GH�DSRLR�HVSHFtILFR�SDUD�HIHLWRV�GR�SDJDPHQWR�
GDV�SURSLQDV��DFRPSDQKDGR�GH�FySLD�GR�GRFXPHQWR�FRPSURYDWLYR�GD�TXDOLGDGH�GH�GHILFLHQWH�GDV�
)RUoDV�$UPDGDV��QRV�WHUPRV�GR�UHIHULGR�GHFUHWR��OHL�

��²�2V�HVWXGDQWHV�VHUmR�QRWLILFDGRV��DSyV�DQiOLVH�GR�UHTXHULPHQWR��SDUD�SURFHGHUHP�j�HQ�
WUHJD�HQYLR�GRV�GRFXPHQWRV�RULJLQDLV�DWp�j�GDWD�OLPLWH�UHIHULGD�QR�Q~PHUR�VHJXLQWH�

��²�6y�VHUmR�LQFOXtGRV�QDV�OLVWDV�GH�VXEVtGLR�RV�HVWXGDQWHV�FXMR�SURFHVVR�HVWHMD�GHYLGD�H�
WRWDOPHQWH�LQVWUXtGR�DWp����GH�QRYHPEUR��4XDQGR�WDO�QmR�VXFHGD��VHMD�TXDO�IRU�R�PRWLYR��RV�HVWX�
GDQWHV�WHUmR�GH�HIHWXDU�R�SDJDPHQWR�LQWHJUDO�GD�SURSLQD��D�TXDO�QmR�VHUi�UHHPEROViYHO�

��²�2�SDJDPHQWR�GHYLGR�VHUi�HIHWXDGR�SHOR�0LQLVWpULR�GD�'HIHVD�1DFLRQDO�GLUHWDPHQWH�DR�
3�3RUWR�TXH�SURFHGHUi�DR�UHHPEROVR�GRV�YDORUHV�SDJRV�SHOR�HVWXGDQWH��VH�DSOLFiYHO�

��²�1RV�WHUPRV�GD�3RUWDULD�Q�����������GH����GH�GH]HPEUR��R�SHGLGR�GH�FRQFHVVmR�GH�DSRLR�
HVSHFtILFR�p�LJXDOPHQWH�DSOLFiYHO�DR�SDJDPHQWR�GR�'LSORPD�H�GD�&DUWD�GH�&XUVR�

$UWLJR�����

$JHQWHV�GH�(QVLQR

��²�2�SUHVHQWH�DUWLJR�QmR�p�DSOLFiYHO�DRV�DJHQWHV�GH�HQVLQR�LQVFULWRV�HP�FXUVRV�GH�0HVWUDGR�
��²�6mR�FRQVLGHUDGRV�DJHQWHV�GH�HQVLQR��RV�HVWXGDQWHV�DEUDQJLGRV�SHODV�DOtQHDV�E��H�H��

GR�Q�����GR�DUWLJR������GD�/HL�Q������������GH����GH�DJRVWR��SHOR�Q�RV���H���GR�'HVSDFKR�&RQMXQWR�
Q�����������GH����GH�PDLR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOR�'HVSDFKR�&RQMXQWR�Q�������������
GH����GH�PDUoR�

��²�2V�HVWXGDQWHV�GHYHUmR�DSUHVHQWDU�DWUDYpV�GR�PHQX��5HTXHULPHQWRV!�GLVSRQtYHO�QR�
'2086��QR�SUD]R�GH����GLDV�FRQVHFXWLYRV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�PDWUtFXOD�LQVFULomR��XP�
SHGLGR�GH�FRQFHVVmR�GH�DSRLR�HVSHFtILFR�SDUD�HIHLWRV�GR�SDJDPHQWR�GDV�SURSLQDV��DFRPSDQKDGR�
GH�FySLD�GD�GHFODUDomR�HPLWLGD�SHOD�'LUHomR�5HJLRQDO�GH�(GXFDomR�HP�FRPR�VH�HQFRQWUDP�DEUDQ�
JLGRV�SHORV�Q� RV���H���GR�UHIHULGR�'HVSDFKR�

��²�2V�HVWXGDQWHV�VHUmR�QRWLILFDGRV��DSyV�DQiOLVH�GR�UHTXHULPHQWR��SDUD�SURFHGHUHP�j�HQ�
WUHJD�HQYLR�GRV�GRFXPHQWRV�RULJLQDLV�DWp�j�GDWD�OLPLWH�UHIHULGD�QR�Q~PHUR�VHJXLQWH�

��²�6y�VHUmR�LQFOXtGRV�QDV�OLVWDV�GH�VXEVtGLR�RV�HVWXGDQWHV�FXMR�SURFHVVR�HVWHMD�GHYLGD�H�
WRWDOPHQWH�LQVWUXtGR�DWp����GH�QRYHPEUR��4XDQGR�WDO�QmR�VXFHGD��VHMD�TXDO�IRU�R�PRWLYR��RV�HVWX�
GDQWHV�WHUmR�GH�HIHWXDU�R�SDJDPHQWR�LQWHJUDO�GD�SURSLQD��D�TXDO�QmR�VHUi�UHHPEROViYHO�

��²�2�SDJDPHQWR�GHYLGR�VHUi�HIHWXDGR�SHOR�0LQLVWpULR�GD�7XWHOD�GLUHWDPHQWH�DR�3�3RUWR��TXH�
SURFHGHUi�DR�UHHPEROVR�GRV�YDORUHV�SDJRV�SHOR�HVWXGDQWH��VH�DSOLFiYHO�

$UWLJR�����

(VWXGDQWHV�7UDEDOKDGRUHV�TXH�H[HUFHP�IXQo}HV�QR�3�3RUWR

��²�2�SUHVHQWH�DUWLJR�DSOLFD��VH�DRV�HVWXGDQWHV�WUDEDOKDGRUHV�TXH�H[HUFHP�IXQo}HV�QR�3�3RUWR��
DEUDQJLGRV�SHOD�'HOLEHUDomR�,33�&*������������GH���GH�PDLR�

��²�2V�HVWXGDQWHV�GHYHUmR�DSUHVHQWDU�DWUDYpV�GH�UHTXHULPHQWR�QR�'2086��QR�SUD]R�
GH����GLDV�FRQVHFXWLYRV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�PDWUtFXOD�LQVFULomR��XP�SHGLGR�GH�UH�
GXomR�GR�YDORU�GD�SURSLQD�DFRPSDQKDGR�GR�SDUHFHU�GR�GLULJHQWH�Pi[LPR�GD�(VFROD�6HUYLoR�
GH�RULJHP�

��²�$�IDOWD�GH�DSURYHLWDPHQWR�PtQLPR�QXP�DQR�OHWLYR�WUDGX]��VH�QD�SHUGD�GD�UHGXomR�GR�YDORU�
GD�SURSLQD�QR�DQR�OHWLYR�VHJXLQWH��3DUD�R�HIHLWR�FRQVLGHUD��VH�DSURYHLWDPHQWR�PtQLPR��D�DSURYDomR�
D������GRV�FUpGLWRV�(&76�D�TXH�R�HVWXGDQWH�VH�LQVFUHYHX�QR�DQR�OHWLYR�DQWHULRU��HP�FXUVR�(VFROD�
GR�3�3RUWR�

��²�6HUmR�OLPLQDUPHQWH�LQGHIHULGRV�RV�UHTXHULPHQWRV�TXH�QmR�FXPSUDP�R�SUD]R�IL[DGR�QR�
Q�����GR�SUHVHQWH�DUWLJR�
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$UWLJR�����

(VWXGDQWHV�GH�0HVWUDGR�,QVFULWRV�$SHQDV�j�8QLGDGH�&XUULFXODU�GH�3URMHWR�'LVVHUWDomR�(VWiJLR

2V�HVWXGDQWHV�GH�PHVWUDGR��FXMD�FRQFOXVmR�GHSHQGD�H[FOXVLYDPHQWH�GD�DSURYDomR�j�XQLGDGH�
FXUULFXODU�GH�3URMHWR�'LVVHUWDomR�(VWiJLR�H�TXH�WHQKDP�HVWDGR�LQVFULWRV�QHVVD�XQLGDGH�FXUULFXODU�
HP�DQR�OHWLYR�DQWHULRU��SRGHP�LQVFUHYHU��VH�HP�UHJLPH�SDUFLDO��LQGHSHQGHQWHPHQWH�GR�FXUVR�H�GD�
(VFROD�

&$3Ë78/2�,9

3ODQRV�GH�UHJXODUL]DomR�GH�SURSLQDV

$UWLJR�����

5HTXHUHQWHV

3RGHP�UHTXHUHU�XP�SODQR�GH�UHJXODUL]DomR�GH�SURSLQDV��GHVGH�TXH�TXH�VH�HQFRQWUHP��HP�
VLWXDomR�GH�LQFXPSULPHQWR�GH�SDJDPHQWR�GH�SURSLQDV�GH�DFRUGR�FRP�R�SUHYLVWR�QRV�$UWLJRV������
H������GD�/HL�Q�����������GH����GH�DJRVWR�QD�VXD�UHGDomR�DWXDO�

D��2V�HVWXGDQWHV�PDWULFXODGRV�H�LQVFULWRV�HP�FLFORV�GH�HVWXGR�FRQIHUHQWH�GH�JUDX�RX�HP�FXUVR�
WpFQLFR�VXSHULRU�SURILVVLRQDO�

E��2V�HVWXGDQWHV�LQWHUQDFLRQDLV�
F��2V�DQWLJRV�HVWXGDQWHV�GR�3�3RUWR�

$UWLJR�����

3ODQR�GH�UHJXODUL]DomR

��²�2�SODQR�GH�UHJXODUL]DomR�GH�SURSLQDV�p�XP�DFRUGR��FHOHEUDGR�HQWUH�R�LQWHUHVVDGR�H�R�
3�3RUWR��TXH�SUHYr�R�SDJDPHQWR�GDV�GtYLGDV�GH�SURSLQDV��HP�SUHVWDo}HV�LJXDLV�H�PHQVDLV�VX�
FHVVLYDV��QXQFD�LQIHULRUHV�D������GR�LQGH[DQWH�GH�DSRLRV�VRFLDLV�HP�YLJRU�j�GDWD�GR�SHGLGR��VHP�
SUHMXt]R�GR�DFHUWR�D�TXH�KDMD�OXJDU�QD�~OWLPD�SUHVWDomR�

��²�(VWmR�LQFOXtGRV�QRV�YDORUHV�HP�GtYLGD�RV�MXURV�GH�PRUD�YHQFLGRV�DWp�j�GDWD�GH�DSUHVHQ�
WDomR�GR�UHTXHULPHQWR�H�RXWUDV�HYHQWXDLV�SHQDOL]Do}HV�UHIHUHQWHV�j�VXD�FREUDQoD�

��²�2�SODQR�GH�UHJXODUL]DomR�GHYH�FRQVLGHUDU�R�PRQWDQWH�WRWDO�HP�GtYLGD�j�GDWD�GD�DSUH�
VHQWDomR�GR�UHTXHULPHQWR��2�PRQWDQWH�H�R�Q~PHUR�GH�SUHVWDo}HV�GR�SODQR�GH�UHJXODUL]DomR�VmR�
SURSRVWRV�SHOR�HVWXGDQWH�QR�SUySULR�UHTXHULPHQWR��SRGHQGR�HVWH�LQGLFDU�R�PRQWDQWH�GH�FDGD�SUHV�
WDomR�H�R�Q~PHUR�GH�SUHVWDo}HV�PHQVDLV��QmR�SRGHQGR�H[FHGHU����SUHVWDo}HV�

��²�2�DFRUGR�GH�UHJXODUL]DomR��SRGH�VHU�FHOHEUDGR�D�TXDOTXHU�PRPHQWR��GHVGH�TXH�DLQGD�QmR�
WHQKD�VLGR�GHWHUPLQDGD�D�LQVWDXUDomR�GH�SURFHVVR�GH�H[HFXomR�ILVFDO�SDUD�FREUDQoD�GD�GtYLGD��H�
GHWHUPLQD�D�VXVSHQVmR�GRV�MXURV�GH�PRUD�TXH�VH�YHQoDP�DSyV�D�DSUHVHQWDomR�GR�SHGLGR��VDOYR�
QR�FDVR�SUHYLVWR�QR�Q�����

��²�$�FHOHEUDomR�GH�DFRUGR�GH�UHJXODUL]DomR�GH�GtYLGD�GH�SURSLQDV�HQWUH�R�3�3RUWR�H�R�HVWX�
GDQWH�GHWHUPLQD�

D��$�VXVSHQVmR�GD�VDQomR�SUHYLVWD�QR�Q�����GR�$UWLJR������GD�/HL�Q�����������GH����GH�DJRVWR�
QD�VXD�UHGDomR�DWXDO�

E��$�VXVSHQVmR�GR�SUD]R�GH�SUHVFULomR�OHJDO�

��²�$�FHOHEUDomR�GH�DFRUGR�GH�UHJXODUL]DomR�GH�GtYLGD�GH�SURSLQDV�HQWUH�R�3�3RUWR�H�DQWLJRV�
HVWXGDQWHV�DIDVWD�D�GtYLGD�FRPR�FULWpULR�GH�H[FOXVmR�SDUD�HIHLWRV�GH�UHLQJUHVVR�

��²�&DVR�R�SODQR�GH�UHJXODUL]DomR�QmR�VH�UHDOL]H��SRU�IDOWD�GH�DFRUGR�H[SUHVVR�SHOR�HVWXGDQWH�
SRU�XP�SHUtRGR�VXSHULRU�D�GH]������GLDV�~WHLV��QmR�Ki�OXJDU�j�VXVSHQVmR�D�TXH�VH�UHIHUH�R�Q�����
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$UWLJR�����

(VWXGDQWHV�LQWHUQDFLRQDLV

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�DUWLJR�DQWHULRU��RV�SODQRV�GH�UHJXODUL]DomR�FHOHEUDGRV�FRP�
RV�HVWXGDQWHV�DR�DEULJR�GR�HVWDWXWR�GR�HVWXGDQWH�LQWHUQDFLRQDO��GHYHP��FRQIRUPH�GHWHUPLQDGR�QR�
Q�����GR�$UWLJR�����GD�3RUWDULD����������GH����GH�DJRVWR��REVHUYDU�R�VHJXLQWH�

D��2�~OWLPR�SDJDPHQWR�SUHYLVWR�QR�SODQR�SUHVWDFLRQDO�QmR�SRGH�VHU�SRVWHULRU�DR�PRPHQWR�
SUHYLVtYHO�SDUD�D�FRQFOXVmR�GR�FLFOR�GH�HVWXGRV�HP�TXH�VH�HQFRQWUD�LQVFULWR�

E��2�YDORU�GH�FDGD�SUHVWDomR��H[FHWR�D�~OWLPD��QmR�SRGH�VHU�LQIHULRU�D������GR�YDORU�GD�SURSLQD�
DQXDO�DSOLFiYHO�DR�FLFOR�GH�HVWXGRV�

��²�$�HPLVVmR�GH�FDUWD�GH�FXUVR��GLSORPD��FHUWLGmR��GHFODUDomR�RX�LQIRUPDomR�GH�TXDOTXHU�
QDWXUH]D�UHODWLYD�D�GHWHUPLQDGR�FLFOR�GH�HVWXGRV�ILFD�FRQGLFLRQDGD�DR�SDJDPHQWR�GD�WRWDOLGDGH�
GD�GtYLGD�

$UWLJR�����

,QFXPSULPHQWR�GH�SODQR�GH�UHJXODUL]DomR

��²�$�IDOWD�GH�SDJDPHQWR�VXFHVVLYR�GH�WUrV�����SUHVWDo}HV��RX�GH�VHLV�����LQWHUSRODGDV��LP�
SRUWD�R�YHQFLPHQWR�GDV�VHJXLQWHV�VH��QR�SUD]R�GH�WULQWD������GLDV�~WHLV��R�HVWXGDQWH�QmR�SURFHGHU�
DR�SDJDPHQWR�GDV�SUHVWDo}HV�LQFXPSULGDV�

��²�)LQGRV�RV����GLDV�~WHLV�UHIHULGRV�QR�Q~PHUR�DQWHULRU��p�GHWHUPLQDGR�R�LQFXPSULPHQWR�GR�
SODQR�GH�UHJXODUL]DomR�H��FRQVHTXHQWHPHQWH��R�ILP�GRV�HIHLWRV�SUHYLVWRV�QRV�Q�����H���GR�$UWLJR�����

��²�2�LQFXPSULPHQWR�GHILQLWLYR�GHWHUPLQD��SDUD�DOpP�GRV�GHPDLV�HIHLWRV�OHJDOPHQWH�SUHYLV�
WRV��D�LQFOXVmR�GR�PRQWDQWH�HP�GtYLGD�GR�YDORU�GH�MXURV�GH�PRUD�YHQFLGRV��GHVGH�D�FHOHEUDomR�GR�
DFRUGR��SDUD�HIHLWRV�GH�FREUDQoD�FRHUFLYD�

&$3Ë78/2�9

'LVSRVLo}HV�)LQDLV

$UWLJR�����

'~YLGDV�H�2PLVV}HV

$V�G~YLGDV�H�RPLVV}HV�UHVXOWDQWHV�GD�DSOLFDomR�GR�SUHVHQWH�UHJXODPHQWR�VHUmR�UHVROYLGDV�
SRU�GHVSDFKR�GR�3UHVLGHQWH�GR�3�3RUWR�

$UWLJR�����

'LVSRVLo}HV�)LQDLV

2�SUHVHQWH�UHJXODPHQWR�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�VXD�DSURYDomR�

����������


