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$ 2XYLGRULD DSUHVHQWD R UHODWyULR GH DWLYLGDGHV UHIHUHQWH DR H[HUFtFLR GH �����

REVHUYDQGR R SUHYLVWR QR LQFLVR ,, GR DUW� �� GD /HL Q� ������� GH �� GH MXQKR GH �����

FRP R LQWHQWR GH FRQWULEXLU SDUD D WUDQVSDUrQFLD H PHOKRULD GD JHVWmR S~EOLFD� HP DWHQomR

DRV FLGDGmRV TXH VH PDQLIHVWDUDP DR ORQJR GHVVH DQR� ,QLFLDOPHQWH� FXPSUH HVFODUHFHU

TXH D XQLGDGH GH 2XYLGRULD GR ,)&(� DOpP GH DGPLQLVWUDU R UHJLVWUR GDV PDQLIHVWDo}HV GH

2XYLGRULD� DWXD WDPEpP FRPR JHVWRUD GR 6HUYLoR GH ,QIRUPDomR DR &LGDGmR �6,&��

LQVWDODGR HP FXPSULPHQWR j /HL Q� ����������� � /HL GH $FHVVR j ,QIRUPDomR �/$,��

'HVWDFDP�VH DV PDQLIHVWDo}HV UHFHELGDV SRU PHLR GD 3ODWDIRUPD ,QWHJUDGD GH 2XYLGRULD

H $FHVVR j ,QIRUPDomR �)DOD�%5�� GHVHQYROYLGR SHOD &RQWURODGRULD�*HUDO GD 8QLmR �&*8�

�&*8�� EHP FRPR DTXHODV HQYLDGDV SHOR H�PDLO RXYLGRULD#LIFH�HGX�EU� GLVSRQtYHO HP

ZZZ�LIFH�HGX�EU�RXYLGRULD� $V LQIRUPDo}HV GHPRQVWUDP IXQo}HV GHVHPSHQKDGDV SHOD

2XYLGRULD� SRU PHLR GD DQiOLVH HVWDWtVWLFD GH WRGDV DV PDQLIHVWDo}HV UHFHELGDV� TXH

SRGHP VHU GHQ~QFLDV� FRPXQLFDomR GH LUUHJXODULGDGH� UHFODPDo}HV� VROLFLWDo}HV�

VXJHVW}HV� HORJLRV� 6,03/,),48( H SHGLGRV GH LQIRUPDo}HV� $ 2XYLGRULD QmR WHP SRGHU

GHFLVyULR� PDV WHP DPSOD DXWRQRPLD QR DFHVVR D WRGDV DV LQVWkQFLDV LQVWLWXFLRQDLV GR

,)&(� 8PD GH VXDV PLVV}HV p DWXDU FRPR FRQFLOLDGRUD RX PHGLDGRUD� D GHSHQGHU GR

FDVR FRQFUHWR� VHPSUH HP DWHQomR j pWLFD� WUDQVSDUrQFLD H LVHQomR� 3DXWD�VH� QHVWH

WUDEDOKR� VREUHWXGR QRV SULQFtSLRV GD OHJDOLGDGH� PRUDOLGDGH H OHJLWLPLGDGH� 5H~QH� SRU

RItFLR� LQIRUPDo}HV HVWUDWpJLFDV SDUD D WRPDGD GH GHFLV}HV� IXQFLRQDQGR FRPR HOHPHQWR

FDWDOLVDGRU QR SURFHVVR GH PXGDQoD H DMXVWHV GD ,QVWLWXLomR� SRU VHU R HVSDoR GH

SDUWLFLSDomR H FRQWUROH VRFLDO� &RP HVWH WUDEDOKR ˉ DSRLDGR SHODV XQLGDGHV HVWUDWpJLFDV

GD 5HLWRULD H SHORV FDPSL ˉSUHWHQGH�VH FRQWULEXLU FRP D IRUPXODomR GH SROtWLFDV S~EOLFDV

FRP YLVWDV j PHOKRULD SHUPDQHQWH GRV VHUYLoRV RIHUHFLGRV SHOR ,)&( j FRPXQLGDGH�

7pUFLR 9LFWRU GH 2OLYHLUD /HDO

2XYLGRU
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$ 2XYLGRULD IXQFLRQD QR SUpGLR GD 5HLWRULD� HP )RUWDOH]D� VHJXQGR SLVR� HP HVSDoR FRP

DFHVVLELOLGDGH SDUD DWHQGLPHQWRV SUHVHQFLDLV �HVSDoR QmR H[FOXVLYR GD 2XYLGRULD�� 1HVWH

FDVR� QHFHVViULR DJHQGDPHQWR� SRU WHOHIRQH RX H�PDLO� &RQWD FRP HTXLSDPHQWRV

FRPSDWtYHLV FRP DV QHFHVVLGDGHV GD SUHVWDomR GH ERP VHUYLoR GH DWHQGLPHQWR DR

XVXiULR� 2 TXDGUR GH SHVVRDO p IRUPDGR SRU GRLV VHUYLGRUHV WpFQLFR�DGPLQLVWUDWLYRV�

VHQGR XP GHOHV R WLWXODU GD 8QLGDGH� 6mR RV UHVSRQViYHLV SHOR DWHQGLPHQWR GDV ��

XQLGDGHV DGPLQLVWUDWLYDV GR ,)&(� DOpP GD FRPXQLGDGH H[WHUQD� DXWRUD GH ERD SDUWH GDV

PDQLIHVWDo}HV UHFHELGDV� 1HVWD PLVVmR GH DWHQGHU DR S~EOLFR� D 2XYLGRULD FRQWD FRP R

DSRLR H VHQVLELOLGDGH LPSUHVFLQGtYHLV GR *DELQHWH GD 5HLWRULD� SUy�UHLWRULDV� GLUHWRULDV

VLVWrPLFDV H FDPSL�

� � *(67­2 '$6 0$1,)(67$d®(6

$V PDQLIHVWDo}HV VmR UHFHELGDV� WUDWDGDV H HQFDPLQKDGDV SHOD 3ODWDIRUPD ,QWHJUDGD GH

2XYLGRULD H $FHVVR j ,QIRUPDomR �)DOD�%5�� KRVSHGDGD QD SiJLQD�

KWWSV���IDODEU�FJX�JRY�EU� $SHQDV DV PDQLIHVWDo}HV GH RXYLGRULD VmR LQWHJUDGDV DR

6LVWHPD (OHWU{QLFR GH ,QIRUPDo}HV �6(,�� $VVLP� QD PHGLGD HP TXH XPD p UHJLVWUDGD QD

SODWDIRUPD )DOD�%5 GLUHFLRQDGD DR ,)&(� HVWD p DXWRPDWLFDPHQWH FRPSDUWLOKDGD QR 6(,�

&RP LVVR� RFRUUH D WUDPLWDomR GD PDQLIHVWDomR HQWUH RV yUJmRV DGPLQLVWUDWLYRV GR ,)&(

DWp D FRQFOXVmR� $OpP GD VHJXUDQoD� D LQWHJUDomR SRVVLELOLWD DJLOLGDGH QD WUDPLWDomR

SURFHVVXDO LQWHUQD SHUDQWH R yUJmR WpFQLFR FRPSHWHQWH SDUD SUHVWDU D LQIRUPDomR�

DWHQGHU j VROLFLWDomR RX VDQDU DOJXPD GHILFLrQFLD� 4XDQWR jV PDQLIHVWDo}HV GH DFHVVR j

LQIRUPDomR� TXH QmR PLJUDP DXWRPDWLFDPHQWH SDUD R 6(,� D DEHUWXUD GRV SURFHVVRV

DGPLQLVWUDWLYRV HOHWU{QLFRV p IHLWD PDQXDOPHQWH� XPD D XPD� SHOD HTXLSH GD 2XYLGRULD�

DVVLP FRPR DV UHFHELGDV SRU H�PDLO �FDVR R XVXiULR QmR FRQVLJD SURWRFRODU D

PDQLIHVWDomR QR VLVWHPD VXSUDPHQFLRQDGR�� 7DPEpP p SRVVtYHO R SURWRFROR GD

PDQLIHVWDomR IHLWD SUHVHQFLDOPHQWH� 2 XVXiULR VH GLULJH j 2XYLGRULD H UHJLVWUD D GHPDQGD

TXH� SRU VXD YH]� p GHYLGDPHQWH FDGDVWUDGD SRU HOH HP WHUPLQDO SUySULR� VH SUHIHULU� 2

DWHQGLPHQWR SUHVHQFLDO SUHFLVD VHU SUp�DJHQGDGR SHOR H�PDLO RXYLGRULD#LIFH�HGX�EU� $

2XYLGRULD� QRV DWHQGLPHQWRV SRU WHOHIRQH� LQIRUPD DR XVXiULR D QHFHVVLGDGH GH UHJLVWUDU D

PDQLIHVWDomR QD SODWDIRUPD )DOD�%5� $ UHVSRVWD j PDQLIHVWDomR p� WDPEpP� HQYLDGD DR

H�PDLO FDGDVWUDGR QR PRPHQWR GR SURWRFROR�
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(QWHQGH�VH SRU PDQLIHVWDomR� IRUPD GH R XVXiULR H[SUHVVDU SDUD D 2XYLGRULD VHXV

DQVHLRV� DQJ~VWLDV� G~YLGDV� RSLQL}HV H VXD VDWLVIDomR FRP XP DWHQGLPHQWR RX VHUYLoR

UHFHELGR� $VVLP� SRGH DX[LOLDU R 3RGHU 3~EOLFR D DSULPRUDU D JHVWmR GH SROtWLFDV H

VHUYLoRV� RX D FRPEDWHU D SUiWLFD GH DWRV LOtFLWRV� $V PDQLIHVWDo}HV HVWmR GLYLGLGDV SRU

WLSR�

5HFODPDomR� GHPRQVWUDomR GH LQVDWLVIDomR UHODWLYD D SUHVWDomR GH VHUYLoR S~EOLFR�

'HQ~QFLD� FRPXQLFDomR GH SUiWLFD GH LUUHJXODULGDGH RX DWR LOtFLWR FXMD VROXomR GHSHQGD

GD DWXDomR GRV yUJmRV DSXUDWyULRV FRPSHWHQWHV�

(ORJLR� GHPRQVWUDomR GH UHFRQKHFLPHQWR RX VDWLVIDomR VREUH R VHUYLoR RIHUHFLGR RX

DWHQGLPHQWR UHFHELGR�

6XJHVWmR� DSUHVHQWDomR GH LGHLD RX IRUPXODomR GH SURSRVWD GH DSULPRUDPHQWR GH

SROtWLFDV S~EOLFDV H VHUYLoRV SUHVWDGRV�

6ROLFLWDomR GH SURYLGrQFLDV� SHGLGR SDUD DGRomR GH SURYLGrQFLDV SRU SDUWH GD

$GPLQLVWUDomR�

6,03/,),48(��SHGLGR GH VLPSOLILFDomR QR DWHQGLPHQWR SUHVWDGR DRV XVXiULRV GRV

VHUYLoRV S~EOLFRV�

3HGLGR GH DFHVVR j LQIRUPDomR� VROLFLWDomR GH DFHVVR j LQIRUPDomR S~EOLFD GH

FRPSHWrQFLD GR ,)&(�

&RPXQLFDomR GH LUUHJXODULGDGH� PDQLIHVWDomR SRU PHLR GD TXDO R XVXiULR SUHIHUH QmR

VH LGHQWLILFDU �DQ{QLPD�� *HUDOPHQWH� XVDGD SDUD GHQXQFLDU RX UHFODPDU�



� ± 0$1,)(67$d®(6 325 &$1$/ '( $7(1',0(172

(P ����� D 2XYLGRULD UHFHEHX H DQDOLVRX� DGHTXDGDPHQWH� ��� PDQLIHVWDo}HV� DVVLP

GLVWULEXtGDV�

&$1$/ '( 5(&(%,0(172 '$6 0$1,)(67$d®(6 48$17,'$'(

(QGHUHoRV HOHWU{QLFRV LQVWLWXFLRQDLV ���

)DOD�%5 ± 2XYLGRULD ���

)DOD�%5 ± 6,& ± $FHVVR j ,QIRUPDomR ���

7RWDO GH PDQLIHVWDo}HV UHFHELGDV ���

)RQWHV� *HUHQFLDGRU GH H�PDLOV GR ,)&( H 3ODWDIRUPD )DOD�%5 GD &*8 � ����

1R JUiILFR DEDL[R� HODERUDGR SDUD PHOKRU YLVXDOL]DomR� IRUDP VLVWHPDWL]DGDV� HP

SHUFHQWXDLV H HP TXDQWLWDWLYR� DV PDQLIHVWDo}HV UHFHELGDV� SRU FDQDO GH DWHQGLPHQWR�

2EVHUYD�VH TXH ��� PDQLIHVWDo}HV� RX ������� IRUDP UHFHELGDV SHOR )DOD�%5 ±

2XYLGRULD� ��� SHOR )DOD�%5 ± 6,& ± $FHVVR j ,QIRUPDomR� TXH UHSUHVHQWDP ������ GR

WRWDO� H ��� PDQLIHVWDo}HV WUDWDGDV SRU H�PDLO� FRUUHVSRQGHQWHV D �������



)RQWHV� *HUHQFLDGRU GH H�PDLOV GR ,)&( H 3ODWDIRUPD )DOD�%5 GD &*8 � ����

� � 62/,&,7$d­2 '( $&(662 ¬ ,1)250$d­2 ( 62/,&,7$17(6

8WLOL]DQGR IHUUDPHQWD GLVSRQtYHO QD SODWDIRUPD )DOD�%5 �3DLQHO GD /HL GH $FHVVR j

,QIRUPDomR � KWWS���SDLQHLV�FJX�JRY�EU�ODL�LQGH[�KWP�� p SRVVtYHO H[WUDLU GDGRV UHIHUHQWHV jV

VROLFLWDo}HV GH LQIRUPDomR HQFDPLQKDGDV DR ,)&( SRU PHLR GHVVH VLVWHPD� WDLV FRPR

Q~PHUR GH VROLFLWDo}HV� PpGLD PHQVDO� SUD]R PpGLR GH UHVSRVWD H� DLQGD� GDGRV VREUH RV

VROLFLWDQWHV� 9HULILFD�VH TXH ���� GDV VROLFLWDo}HV GH DFHVVR j LQIRUPDomR IRUDP

UHVSRQGLGDV DR ORQJR GH ����� LVWR p� ����

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����

http://paineis.cgu.gov.br/lai/index.htm


2 SUD]R PpGLR GH UHVSRVWDV jV GHPDQGDV GH DFHVVR j LQIRUPDomR QR DQR GH ���� IRL GH

����� GLDV�

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����

(P UHODomR j VDWLVIDomR GR XVXiULR VROLFLWDQWH QDV UHVSRVWDV DSUHVHQWDGDV QHVVH SHUtRGR�

HP XPD DYDOLDomR GH � D �� WHPRV�

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����

1R TXH VH UHIHUH DR WLSR GH UHVSRVWD DSUHVHQWDGD SHOR 6,&� ������ GDV UHVSRVWDV IRUDP

GH FRQFHVVmR LQWHJUDO GD LQIRUPDomR� 'HVWDTXH SDUD �� GH UHVSRVWDV QHJDQGR R DFHVVR

j LQIRUPDomR�



)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����

� � ',$*1Ï67,&2 $35(6(17$'2 3(/2 3$,1(/ 5(62/9(8

2 3DLQHO 5HVROYHX �KWWS���SDLQHLV�FJX�JRY�EU�UHVROYHX�LQGH[�KWP� p XPD IHUUDPHQWD TXH

UH~QH LQIRUPDo}HV VREUH PDQLIHVWDo}HV GH RXYLGRULD �GHQ~QFLDV� VXJHVW}HV� VROLFLWDo}HV�

UHFODPDo}HV� HORJLRV H SHGLGRV GH VLPSOLILFDomR� TXH D $GPLQLVWUDomR 3~EOLFD UHFHEH

GLDULDPHQWH SHOD 3ODWDIRUPD ,QWHJUDGD GH 2XYLGRULD H $FHVVR j ,QIRUPDomR �)DOD�%5�� $

DSOLFDomR SHUPLWH SHVTXLVDU H[DPLQDU H FRPSDUDU LQGLFDGRUHV GH IRUPD UiSLGD� GLQkPLFD

H LQWHUDWLYD� 'HVHQYROYLGR SHOD &RQWURODGRULD�*HUDO GD 8QLmR �&*8�� R SDLQHO YLVD GDU

WUDQVSDUrQFLD H IRUQHFHU GDGRV TXH DX[LOLHP JHVWRUHV H FLGDGmRV QR H[HUFtFLR GR FRQWUROH

SRU PHLR GD SDUWLFLSDomR VRFLDO� 3RU HVWD SODWDIRUPD� p SRVVtYHO VDEHU D TXDQWLGDGH GH

PDQLIHVWDo}HV UHJLVWUDGDV� RV DVVXQWRV PDLV FLWDGRV SHORV XVXiULRV� DVVLP FRPR D PpGLD

GH UHVROXWLYLGDGH GDV RXYLGRULDV H� DLQGD� D VDWLVIDomR GR XVXiULR TXH� GH IRUPD

HVSRQWkQHD� DYDOLD D SUHVWDomR GR VHUYLoR�

� ± 0$1,)(67$d®(6 325 7,32

$V PDQLIHVWDo}HV UHFHELGDV GRV XVXiULRV �HORJLR� VXJHVWmR� UHFODPDomR� FRPXQLFDomR GH

LUUHJXODULGDGH� GHQ~QFLDV� 6,03/,),48(� VROLFLWDomR H SHGLGR GH DFHVVR j LQIRUPDomR�

IRUDP DQDOLVDGDV XPD D XPD H D HODV GDGR R WUDWDPHQWR DGHTXDGR� $TXHODV� FXMD PDWpULD

http://paineis.cgu.gov.br/resolveu/index.htm


GH IDWR DSUHVHQWD DXWRULD H HOHPHQWRV PtQLPRV GH SRVVtYHO LOLFLWXGH GH VHUYLGRU� IRUDP

HQYLDGDV j 8QLGDGH GH &RUUHLomR� $ PDLRU SDUWH GRV UHODWRV GH VXSRVWDV LUUHJXODULGDGHV

GH VHUYLGRUHV p IHLWD SRU PHLR GDV FRPXQLFDo}HV GH LUUHJXODULGDGHV� XPD YH] TXH VmR

DQ{QLPDV� 3RUpP� R TXH LPSRUWD SDUD D $GPLQLVWUDomR 3~EOLFD p R IDWR H RV SHUVRQDJHQV�

LVWR p� PHVPR DQ{QLPDV� DV FRPXQLFDo}HV GH LUUHJXODULGDGH WrP D PHVPD LPSRUWkQFLD

GDV GHQ~QFLDV LGHQWLILFDGDV SDUD R HIHWLYR FRQWUROH VRFLDO� 9DOH GHVWDFDU TXHFDVR R

XVXiULR TXHLUD VH LGHQWLILFDU� p DVVHJXUDGR�OKH R VLJLOR� VRE SHQD GH DSXUDomR GH

UHVSRQVDELOLGDGH GH TXHP GHVUHVSHLWDU HVVD JDUDQWLD�

0$1,)(67$d®(6 &$'$675$'$6 1$ 3/$7$)250$ )$/$�%5 325 7,32

5HFODPDomR ��

'HQ~QFLD ��

&RPXQLFDomR GH LUUHJXODULGDGH ��

6ROLFLWDomR GH SURYLGrQFLDV ���

(ORJLR ��

6XJHVWmR ��

$FHVVR j ,QIRUPDomR ���

6LPSOLILTXH ��

727$/ ���

)RQWH� 3ODWDIRUPD )DOD�%5 GD &*8 � ����

2 *UiILFR �� D VHJXLU� LQIRUPDP�VH DV PDQLIHVWDo}HV UHFHELGDV� HP SHUFHQWXDLV H

TXDQWLWDWLYRV� 'HVWDFDP�VH� QR WRWDO� DV VROLFLWDo}HV GH SURYLGrQFLDV �2XYLGRULD� H GH

DFHVVR j LQIRUPDomR �6,&� TXH� MXQWDV� UHSUHVHQWDP ������ GDV PDQLIHVWDo}HV

SURWRFRODGDV QD SODWDIRUPD )DOD�%5� 1D RXWUD SRQWD� HVWi D PDQLIHVWDomR WLSR

6,03/,),48(� XWLOL]DGD SHOR XVXiULR TXDQGR GH SURSRVWD SDUD GHVEXURFUDWL]DU SUHVWDomR

GH VHUYLoR� (P ����� R ,)&( UHFHEHX VRPHQWH XPD PDQLIHVWDomR GHVVH WLSR�



)RQWH� 3ODWDIRUPD )DOD�%5 GD &*8 � ����

� � $6681726 0$,6 5(&255(17(6 1$6 0$1,)(67$d®(6 5(&(%,'$6 3(/2 (�
289 � 3/$7$)250$ )$/$�%5

$EDL[R� REVHUYDP�VH RV SULQFLSDLV DVVXQWRV UHODFLRQDGRV QDV PDQLIHVWDo}HV GH RXYLGRULD

UHFHELGDV SHOR ,QVWLWXWR )HGHUDO GR &HDUi� 1R FDVR� R DVVXQWR p LQGLFDGR SHOR XVXiULR QR

PRPHQWR HP TXH FDGDVWUD D PDQLIHVWDomR QR VLVWHPD� +i FDVRV� QR HQWDQWR� HP TXH R

DVVXQWR QmR FRUUHVSRQGH DR IDWR DSUHVHQWDGR�

)RQWH� 3DLQHO 5HVROYHX &*8 � ����



� � $6681726 0$,6 5(&255(17(6 1$6 0$1,)(67$d®(6 5(&(%,'$6 3(/2 (�
6,& � 3/$7$)250$ )$/$�%5

(P ����� R 6,&�,)&( UHFHEHX ��� SHGLGRV GH DFHVVR j LQIRUPDomR SRU PHLR GD

SODWDIRUPD )DOD�%5� 7RGRV RV SHGLGRV VmR FDGDVWUDGRV QR 6LVWHPD (OHWU{QLFR GH

,QIRUPDo}HV� SRU PHLR GR TXDO WUDPLWDP RV SURFHVVRV DGPLQLVWUDWLYRV QR ,)&(� $VVLP�

GHQWUR GR SUD]R UHJXODU GH �� GLDV� FDEH j iUHD WpFQLFD VH PDQLIHVWDU� +i PDQLIHVWDomR�

SRUpP� TXH UHTXHU SURUURJDomR GR SUD]R� HP DWp �� GLDV� SHOD FRPSOH[LGDGH HP VH REWHU

XPD UHVSRVWD� 7RGDYLD� p FRQGLFLRQDGR DR yUJmR WpFQLFR VROLFLWDU FRP MXVWLILFDWLYD� $ SDUWLU

GHVVD PDQLIHVWDomR� R XVXiULR p LQIRUPDGR GD SURUURJDomR SHORV PRWLYRV LQGLFDGRV QR

SHGLGR GR yUJmR FRPSHWHQWH GHPDQGDGR�

$VVXQWRV PDLV FLWDGRV SHOR XVXiULR HP ���� QR FDGDVWUR GD PDQLIHVWDomR�

$668172 48$17,'$'(

(GXFDomR SURILVVLRQDOL]DQWH ��

$FHVVR j LQIRUPDomR ��

&RQFXUVR ��

8QLYHUVLGDGHV H LQVWLWXWRV ��

3ODQHMDPHQWR H JHVWmR ��

(GXFDomR VXSHULRU ��

2XYLGRULD ��

&RUUHLomR ��

3URFHVVR VHOHWLYR ��



$XGLWRULD ��

2XWURV HP HGXFDomR ��

2XWURV HP DGPLQLVWUDomR ��

2XWURV HP SHVTXLVD H GHVHQYROYLPHQWR ��

2XWURV HP HFRQRPLD H ILQDQoDV ��

2XWURV HP WUDEDOKR ��

0DWUtFXODV ��

%LEOLRWHFDV ��

%HQHItFLR ��

&RPSUDV JRYHUQDPHQWDLV ��

2UoDPHQWR ��

&XUVR WpFQLFR ��

$WHQGLPHQWR ��

&RWDV ��

%ROVDV ��

&DGDVWUR ��

(VSRUWH SURILVVLRQDO ��



6HUYLoRV S~EOLFRV ��

'DGRV 3HVVRDLV �/*3'� ��

3URWHomR H EHQHItFLRV DR WUDEDOKDGRU ��

5HFXUVRV KXPDQRV ��

1mR LQIRUPDGR ��

7RWDO ���

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����

� � ,17(5326,d­2 '( 5(&8562 ( '( 5(&/$0$d­2 &2175$ 5(63267$
2)(5(&,'$ $2 868È5,2

2 XVXiULR FDGDVWUD R SHGLGR GH DFHVVR j LQIRUPDomR QR 6LVWHPD GH ,QIRUPDomR DR

&LGDGmR� 2 yUJmR WpFQLFR FRPSHWHQWH SUHVWD D LQIRUPDomR QR SUD]R OHJDO� RX VHMD� �� GLDV�

SURUURJiYHO SRU PDLV ��� VH KRXYHU QHFHVVLGDGH� 5HFHELGD D UHVSRVWD� R XVXiULR SRGH

LQJUHVVDU� HP �� GLDV� FRP UHFXUVR IXQGDPHQWDGR FRQWUD D UHVSRVWD� 2 UHFXUVR p GLULJLGR

j DXWRULGDGH VXSHULRU jTXHOD TXH SUHVWRX D LQIRUPDomR� e SRVVtYHO� DLQGD� UHFRUUHU� GH

IRUPD VXFHVVLYD� j DXWRULGDGH Pi[LPD GD HQWLGDGH� j &RQWURODGRULD�*HUDO GD 8QLmR H� SRU

ILP� j &RPLVVmR 0LVWD GH 5HDYDOLDomR GH ,QIRUPDo}HV �&05,�� ~OWLPD LQVWkQFLD

DGPLQLVWUDWLYD� (P ����� GDV ��� UHVSRVWDV RIHUHFLGDV� DSHQDV �� IRUDP PRWLYR GH

UHFXUVR� 'HVVHV� QHQKXP FKHJRX j ~OWLPD LQVWkQFLD H UHFHEHX GHIHULPHQWR� 1mR KRXYH

QHQKXPD UHFODPDomR GH XVXiULR SRU QmR RIHUHFLPHQWR GH UHVSRVWD� $EDL[R� TXDGUR

GHWDOKD RV UHFXUVRV UHFHELGRV H DQDOLVDGRV�

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR GD &*8 � ����
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$ 2XYLGRULD p XP yUJmR DGPLQLVWUDWLYR QHFHVViULR SDUD PHGLDU D UHODomR HQWUH D
FRPXQLGDGH H R ,QVWLWXWR )HGHUDO GR &HDUi� $FUHGLWD�VH� SRUWDQWR� TXH R WUDEDOKR GHVWD
8QLGDGH YHP SDUD FRQWULEXLU FRP R IRUWDOHFLPHQWR GD FLGDGDQLD H GD GHPRFUDFLD
SDUWLFLSDWLYD� EXVFD GHVSHUWDU HP FDGD XVXiULR D QHFHVVLGDGH GH VH PDQLIHVWDU H FRQWULEXL�
DVVLP� SDUD R DSHUIHLoRDPHQWR H PHOKRULD GDV DWLYLGDGHV SUHVWDGDV SHOR ,)&(�

(QWHQGH�VH TXH TXDQWR PDLRU IRU D SDUWLFLSDomR GR FLGDGmR QD 2XYLGRULD� PDLRU VHUi D
RSRUWXQLGDGH GH D $GPLQLVWUDomR 3~EOLFD LGHQWLILFDU SRVVtYHLV SRQWRV D PHOKRUDU RX IDOKDV
TXH DWp HQWmR QmR HVWDYDP VHQGR SHUFHELGDV� $VVLP� SRGH GLVSRU FRPR SDUkPHWUR SDUD
IRUPXODU SROtWLFDV S~EOLFDV D ILP GH VDQDU DV GHILFLrQFLDV RX DSHUIHLoRDU GHWHUPLQDGR
VHUYLoR�

&RPR SDUWH GD SROtWLFD GH SRSXODUL]DomR GD 2XYLGRULD� D HTXLSH SDUWLFLSRX GRV 6HPLQiULRV
GH ,QLFLDomR DR 6HUYLoR 3~EOLFR� UHDOL]DGRV DSyV D SRVVH GH QRYRV VHUYLGRUHV QRV ~OWLPRV
DQRV� RSRUWXQLGDGH QD TXDO IRL SRVVtYHO VHQVLELOL]DU XPD SDUFHOD VLJQLILFDWLYD GR S~EOLFR
LQWHUQR HP UHODomR j H[LVWrQFLD GH FDQDLV YROWDGRV SDUD GHQ~QFLDV H RXWUDV
PDQLIHVWDo}HV GH RXYLGRULD H DFHVVR j LQIRUPDomR� e QHFHVViULR TXH R WUDEDOKR GH
GLYXOJDomR GRV FDQDLV GH RXYLGRULD VHMD LQWHQVLILFDGR� XPD YH] TXH VH REVHUYD R
GHVFRQKHFLPHQWR GH VHUYLGRUHV H DOXQRV VREUH D FRUUHWD XWLOL]DomR GRV FDQDLV GH
SURWRFROR GH PDQLIHVWDo}HV �HP HVSHFLDO� GH GHQ~QFLDV H UHFODPDo}HV�� 8PD GDV
IHUUDPHQWDV XWLOL]DGDV QR DQR SDUD PXOWLSOLFDU HVVD LQIRUPDomR IRL R YtGHR YHLFXODGR QR
FDQDO 79,)&( QR <RX7XEH
�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&\�497[D)YU4:HH�R�<48VJ�� DomR GHVHQYROYLGD
QR SURMHWR ³&RUUHJHGRULD 'HVFRPSOLFD´ OLGHUDGR SHOR 'HSDUWDPHQWR GH &RUUHLomR GR ,)&(�
2 HSLVyGLR � GHVVH SURMHWR p YROWDGR SDUD HVFODUHFLPHQWRV VREUH R TXH p XPD GHQ~QFLD�
FRPR H RQGH ID]r�OD
�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y V�%9T').�SF	OLVW 3/6:UXMWE76P;D-FN�YOX��IU�QE
'+[ �2E	LQGH[ ���

1R DQR GH ����� IRL UHDOL]DGR HYHQWR� FRP SDUWLFLSDomR GD 2XYLGRULD� GHQRPLQDGR
³,QWHJULGDGH� IRUWDOHFHQGR YDORUHV� DOLQKDQGR Do}HV´� DSUHVHQWDGR DRV 'LUHWRUHV�*HUDLV H
6LVWrPLFRV GR ,)&( SDUD TXH FRPSUHHQGDP H PXOWLSOLTXHP LQIRUPDo}HV VREUH FRPR
RFRUUHP DV Do}HV GD 2XYLGRULD H GR 6HUYLoR GH ,QIRUPDomR DR 8VXiULR �6,&� QR kPELWR
GR ,)&(�

,PSRUWDQWH GHVWDFDU� QR DQR GH ����� D LQVWLWXLomR GR &RQVHOKR GH 8VXiULRV GRV 6HUYLoRV
3~EOLFRV QR ,)&(� TXH Mi FRQWD FRP �� FRQVHOKHLURV FDGDVWUDGRV QD SODWDIRUPD YLUWXDO GR
FROHJLDGR DSWRV D DYDOLDUHP RV VHUYLoRV GD LQVWLWXLomR� 7RGRV RV FLGDGmRV SRGHP ID]HU
SDUWH GR FRQVHOKR� SDUD TXH SRVVDP SDUWLFLSDU DWLYDPHQWH GD DYDOLDomR GD SUHVWDomR GRV
VHUYLoRV S~EOLFRV GR ([HFXWLYR )HGHUDO� 3DUD LVVR� R LQWHUHVVDGR GHYH VH FDGDVWUDU QD
SODWDIRUPD� GLVSRQLELOL]DGD SHOD &*8 H SXEOLFDGD QR SRUWDO GR ,)&(� )RL FULDGD SiJLQD



HVSHFtILFD QR SRUWDO GR ,)&( FRP RV HVFODUHFLPHQWRV QHFHVViULRV DRV XVXiULRV�
KWWSV���LIFH�HGX�EU�DFHVVR�D�LQIRUPDFDR�FRQVHOKR�GH�XVXDULRV�

$ OHJLVODomR GL] UHVSHLWR j SDUWLFLSDomR� j SURWHomR H j GHIHVD GRV XVXiULRV GRV VHUYLoRV
S~EOLFRV� RSRUWXQL]DQGR SDUD TXDOTXHU FLGDGmR LQWHJUDU R &RQVHOKR H FRQWULEXLU FRP DV
PHOKRULDV D VHUHP LPSOHPHQWDGDV D SDUWLU GRV UHVXOWDGRV REWLGRV SHODV DYDOLDo}HV
SHULyGLFDV UHDOL]DGDV SRU PHLR GD SODWDIRUPD� 2 XVXiULR FDGDVWUDGR FRPR FRQVHOKHLUR
WHP JDUDQWLGDV D SURWHomR GH VHXV GDGRV H D SDUWLFLSDomR UHPRWD� $ SDUWLFLSDomR H D
FRQWULEXLomR GRV PHPEURV GR &RQVHOKR VmR YROXQWiULDV�

1R DQR GH ����� D 2XYLGRULD DWXDOL]RX D &DUWD GH 6HUYLoRV GR ,)&(�UHDOL]RX R FDGDVWUR
GRV VHUYLoRV GR ,)&( QR 3RUWDO *29�%5� RUJDQL]RX FDPSDQKDV GH GLYXOJDomR GR
&RQVHOKR GH 8VXiULRV SRU PHLR GH UHGHV VRFLDLV H H�PDLOV� FRP FRODERUDomR GR
'HSDUWDPHQWR GH &RPXQLFDomR GR ,)&(� 5HDOL]RX� HIHWLYDPHQWH�HQTXHWHV GH WRGRV RV
VHUYLoRV FDGDVWUDGRV QD &DUWD� 3DUD R DQR GH ����� FRP R ILQDO GR FLFOR GH DYDOLDo}HV�
SHOD SODWDIRUPD� GRV VHUYLoRV FDGDVWUDGRV� RV UHVXOWDGRV GDV SHVTXLVDV VHUmR SXEOLFDGRV
QR VLWH GD LQVWLWXLomR� H DV UHVSRVWDV jV FRQVXOWDV VHUmR HIHWLYDPHQWH HQFDPLQKDGDV DRV
VHWRUHV UHVSRQViYHLV GR ,)&(� GH PRGR TXH RV IHHGEDFNV FRQWULEXDP SDUD D PHOKRULD
GRV VHUYLoRV SUHVWDGRV�

2EVHUYRX�VH TXH R WUDEDOKR GH IRUWDOHFLPHQWR GD 7UDQVSDUrQFLD $WLYD QR kPELWR GR
,QVWLWXWR )HGHUDO GR &HDUi �,)&(�� LQLFLDGR HP ����� FRP D UHRUJDQL]DomR H
GLVSRQLELOL]DomR GH LQIRUPDo}HV S~EOLFDV QR SRUWDO GR ,)&(� GHQWUR GDV GLUHWUL]HV H[LJLGDV
SHOD &*8� FRP XPD QRYD SiJLQD YROWDGD DR DFHVVR j LQIRUPDomR QR SRUWDO GR ,)&(
�KWWSV���LIFH�HGX�EU�DFHVVR�D�LQIRUPDFDR�DFHVVR�D�LQIRUPDFDR����� DFDUUHWRX� HP �����
XPD UHGXomR FRQVLGHUiYHO HP GHPDQGDV GH WUDQVSDUrQFLD SDVVLYD� XPD YH] TXH RV
XVXiULRV FRQVHJXLUDP DOFDQoDU DV LQIRUPDo}HV GLUHWDPHQWH QR VLWH �HP WUDQVSDUrQFLD
DWLYD�� (P ����� GDV ��� PDQLIHVWDo}HV SURWRFRODGDV QRV VLVWHPDV HOHWU{QLFRV LQWHJUDGRV
j 3ODWDIRUPD )DOD�%5� ��� ������� GR WRWDO� HUDP GHPDQGDV GH WUDQVSDUrQFLD SDVVLYD
�VROLFLWDomR GH DFHVVR j LQIRUPDomR�� -i QR DQR GH ����� GDV ��� PDQLIHVWDo}HV
SURWRFRODGDV QD 3ODWDIRUPD ,QWHJUDGD GH 2XYLGRULD H $FHVVR j ,QIRUPDomR �)DOD�%5�� ���
������� IRUDP GHPDQGDV GH DFHVVR j LQIRUPDomR�

$GHPDLV� VROLFLWD�VH� VHPSUH� DRV yUJmRV GHPDQGDGRV SHORV XVXiULRV TXH DWHQWHP DRV
SUD]RV TXDQGR GD QHFHVVLGDGH GH VH SUHVWDU LQIRUPDomR� $ &RQWURODGRULD�*HUDO GD 8QLmR�
TXH VXSHUYLVLRQD R VHUYLoR GH 2XYLGRULD� WHP VLGR FDGD YH] PDLV ULJRURVD QR
DFRPSDQKDPHQWR GRV WUDEDOKRV� 3RU ILP� UHFRPHQGD�VH DRV yUJmRV DGPLQLVWUDWLYRV TXH
³RXoDP´ R XVXiULR� SHODV PDQLIHVWDo}HV� TXDQGR GDV SURSRVLo}HV GH Do}HV GH JHVWmR
S~EOLFD�

$V GHPDQGDV PDLV IUHTXHQWHV UHODFLRQDGDV DRV FDPSL IRUDP� DXVrQFLDV GRV GRFHQWHV H
7$(V �VXSRVWR GHVFXPSULPHQWR GH FDUJD KRUiULD�� WUDWDPHQWR FRP IDOWD GH XUEDQLGDGH
GRV GRFHQWHV H 7$(V� IDOKD QD GLGiWLFD GR GRFHQWH� IDOKD QR DWHQGLPHQWR GRV VHWRUHV
DGPLQLVWUDWLYRV� DVVpGLR� QRWDV� FRQIOLWRV HP UHODFLRQDPHQWR LQWHUSHVVRDO� LQIRUPDo}HV
VREUH SURFHVVRV VHOHWLYRV H FRQFXUVRV� VROLFLWDomR GH FHUWLILFDGR�GLSORPD HWF�
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7RGDV DV GHQ~QFLDV H FRPXQLFDo}HV GH LUUHJXODULGDGHV TXH YHUVDYDP VREUH VXSRVWDV
LQIUDo}HV GLVFLSOLQDUHV GH VHUYLGRUHV GR ,)&( H TXH UHXQLDP UHTXLVLWRV PtQLPRV GH DXWRULD
H PDWHULDOLGDGHIRUDP GHYLGDPHQWH HQFDPLQKDGDV SDUD DSXUDomR GR 'HSDUWDPHQWR GH
&RUUHLomR GR ,)&(�

)D]�VH RSRUWXQR FRQVLJQDU� DLQGD� TXH D 2XYLGRULD LQLFLRX R SURFHVVR GH HODERUDomR�
FRQVROLGDomR H LPSOHPHQWDomR GR 0RGHOR GH 0DWXULGDGH HP 2XYLGRULD 3~EOLFD �002X3�
QR kPELWR GR ,)&(� 1D SULPHLUD HWDSD� RFRUULGD QR VHJXQGR VHPHVWUH GH ����� KRXYH R
SUHHQFKLPHQWR H HQYLR� SHOR VLVWHPD H�$XG �VLVWHPD GHVHQYROYLGR SHOD 6HFUHWDULD )HGHUDO
GH &RQWUROH ,QWHUQR GD &RQWURODGRULD�*HUDO GD 8QLmR �&*8� SDUD JHVWmR GD $WLYLGDGH GH
$XGLWRULD ,QWHUQD *RYHUQDPHQWDO� GH SURIXQGR H H[WHQVR TXHVWLRQiULR GH DXWRGLDJQyVWLFR
LQVWLWXFLRQDO� FXMR LQWHQWR IRL R GH VXEVLGLDU� FRP LQIRUPDo}HV H GDGRV� R yUJmR FHQWUDO GH
FRQWUROH VRFLDO� FRP YLVWDV jV GHPDLV IDVHV GR 0RGHOR GH 0DWXULGDGH HP 2XYLGRULD�
SURJUDPDGDV SDUD �����

3RU ILP� IRL HVFODUHFLGD j JHVWmR GR ,)&( D QHFHVVLGDGH GH GHVWLQDU XPD VDOD GH
DWHQGLPHQWR H[FOXVLYD GD 2XYLGRULD� FRP LVRODPHQWR DF~VWLFR DGHTXDGR� SDUD JDUDQWLU D
SURWHomR j LQWLPLGDGH GR PDQLIHVWDQWH� DOpP GH XP DFUpVFLPR GH VHUYLGRU QD HTXLSH GD
2XYLGRULD SDUD UHDOL]DomR GH QRYDV DWLYLGDGHV� FRPR R DFRPSDQKDPHQWR GH PHGLGDV GH
UHVROXomR SDFtILFD GRV FRQIOLWRV H GR PRQLWRUDPHQWR GH FHQWUDLV GH DWHQGLPHQWRV GH
RXWUDV iUHDV GR ,)&(� )RL VXJHULGD D FULDomR�IRUPDOL]DomR GH FDQDLV GH DWHQGLPHQWR
YLUWXDLV SDUD DPSOLDU R DWHQGLPHQWR D XVXiULRV TXH QmR SRGHP VH GHVORFDU DWp D XQLGDGH
GD 2XYLGRULD�


