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$5(==2,1'Ó675,$(&20e5&,2�6�$� �´&RPSDQKLDµ���HP�REVHUYkQFLD�DRV WHUPRV�GR�DUWLJR������

� ����GD�/HL�Q����������GH�������FRQIRUPH�DOWHUDGD��´/HL�GDV�6�$�µ���H�GR�DUWLJR����GD,QVWUXomR&90Q������

GH����� FRQIRUPHDOWHUDGD�QHVWHDWRFRPXQLFDDVHXVDFLRQLVWDV�H�DR�PHUFDGR�HP�JHUDO��TXH�HP�UHXQLmR�GR�

&RQVHOKR� GH� $GPLQLVWUDomR� GD� &RPSDQKLD�� UHDOL]DGD QHVWD GDWD� IRL DSURYDGD�� GHQWUH� RXWUDV� PDWpULDV�

�L� DOWHUDomR� GD� SURSRVWD� GD� DGPLQLVWUDomR� SDUD� GHVWLQDomR� GRV� UHVXOWDGRV� GD� &RPSDQKLD� UHODWLYRV� DR�

H[HUFtFLR�HQFHUUDGR�HP����GH�GH]HPEUR�GH�������SDUD�SURSRU�D�UHWHQomR�GH�SDUFHOD�GR�OXFUR� OtTXLGR�GR�

H[HUFtFLR�SDUD�H[HFXomR�GH�RUoDPHQWR�GH�FDSLWDO��QRV�WHUPRV�GR�DUW������GD�/HL�����������HP�VXEVWLWXLomR�j�

SUpYLD�SURSRVWD�GHVWD�DGPLQLVWUDomR�FRQVWDQWH�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV�GD�&RPSDQKLD�GLYXOJDGDV�

HP� �� GH�PDUoR� GH ������ H� �LL� D DSOLFDomR GH OXFURV H�RX� UHVHUYDV� GLVSRQtYHLV� SDUD� HIHWLYDU� XP� QRYR�

SURJUDPD�GH�UHFRPSUD�GH�Do}HV�GH�HPLVVmR�GD�&RPSDQKLD��FRP�YLJrQFLD�D�SDUWLU�GH���GH�DEULO�GH�����

�´3URJUDPD�GH�5HFRPSUDµ��

,� $OWHUDomR�GD�SURSRVWD�GD�DGPLQLVWUDomR�SDUD�GHVWLQDomR�GRV�UHVXOWDGRV

$�&RPSDQKLD�HVFODUHFH�TXH�D�QRYD�SURSRVWD�SDUD�GHVWLQDomR�GRV� UHVXOWDGRV�GD�&RPSDQKLD� UHODWLYRV�DR�

H[HUFtFLR�HQFHUUDGR�HP����GH�GH]HPEUR�GH�������SDUD�D�UHWHQomR�GH�SDUFHOD�GR�OXFUR�OtTXLGR�GR�H[HUFtFLR�

SDUD�H[HFXomR�GH�RUoDPHQWR�GH�FDSLWDO��QRV�WHUPRV�GR�DUW������GD�/HL�����������IRL�UHDOL]DGD�GH�DFRUGR�FRP�

RV�SODQRV�GH�DomR�H�FRQWLQJrQFLD�GD�&RPSDQKLD�QR�FRQWH[WR�GRV�DYDQoRV�H�GHVGREUDPHQWRV�GR�&29,'�

����SDUD�ID]HU�IUHQWH�jV�DSOLFDo}HV�GHVFULWDV�QR�RUoDPHQWR�GH�FDSLWDO�

2�RUoDPHQWR�GH�FDSLWDO�H�GHPDLV�LQIRUPDo}HV�DSOLFiYHLV�UHODWLYDV�j�SURSRVWD�GH�GHVWLQDomR�GH�UHVXOWDGRV�GR�

H[HUFtFLR�GH������VHUmR�RSRUWXQDPHQWH�GLYXOJDGRV��MXQWDPHQWH�FRP�RV�GRFXPHQWRV�UHODWLYRV�j�$VVHPEOHLD�

*HUDO�2UGLQiULD�H�([WUDRUGLQiULD�GD�&RPSDQKLD�D�UHDOL]DU�VH��HP�SULPHLUD�FRQYRFDomR��HP����GH�DEULO�GH�

�����

,,� 3URJUDPD�GH�5HFRPSUD

2�3URJUDPD� GH�5HFRPSUD� IRL� DSURYDGR� SHOR�&RQVHOKR� GH�$GPLQLVWUDomR GH� DFRUGR� FRP�RV� VHJXLQWHV�

WHUPRV� H� FRQGLo}HV�� REVHUYDGRV� R� HVWDWXWR� VRFLDO� GD� &RPSDQKLD�� D� ,QVWUXomR� &90� Q��� ����� GH� ��� GH�

VHWHPEUR�GH�������´,&90�������µ��H�D�/HL�GDV 6�$��
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�L� 2EMHWLYR GR 3URJUDPD GH 5HFRPSUD�2�3URJUDPD�GH�5HFRPSUD�WHP�SRU�REMHWLYR�LQFUHPHQWDU�D�

JHUDomR�GH�YDORU�SDUD�RV�DFLRQLVWDV�GD�&RPSDQKLD�HP�UD]mR�GR�GHVFRQWR�DWXDO�GDV�Do}HV�QR�PHUFDGR��SRU�

PHLR� GD� DTXLVLomR� GDV� Do}HV� RUGLQiULDV� GH� VXD� SUySULD� HPLVVmR�� SDUD� SHUPDQrQFLD� HP� WHVRXUDULD��

FDQFHODPHQWR�RX�SRVWHULRU� DOLHQDomR� GDV� Do}HV� QR�PHUFDGR�RX� VXD� GHVWLQDomR� DR� HYHQWXDO� H[HUFtFLR� GH�

GLUHLWRV�QR�kPELWR�GR�SODQR�GH�RSomR�GH�FRPSUD�GH�Do}HV�RX�GR�SODQR�GH�RXWRUJD�GH�Do}HV�UHVWULWDV�GD�

&RPSDQKLD��VHP�UHGXomR�GR�FDSLWDO�VRFLDO�GD�&RPSDQKLD��UHVSHLWDGR�R�GLVSRVWR�QR������GR�DUWLJR����GD�/HL�

GDV�6�$���H�QDV�QRUPDV�HQXQFLDGDV�QD�,&90���������

�LL� $o}HV HP FLUFXODomR� $WXDOPHQWH�� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD� ,&90� �������� H[LVWHP�

���������� �TXDUHQWD�H�TXDWUR�PLOK}HV� RLWRFHQWDV�H�YLQWH�H�RLWR�PLO� TXDWURFHQWDV�H�VHWHQWD�H�RLWR� Do}HV�

RUGLQiULDV�� QRPLQDWLYDV�� HVFULWXUDLV� H� VHP� YDORU� QRPLQDO�� GH� HPLVVmR� GD� &RPSDQKLD� HP� FLUFXODomR� QR�

PHUFDGR��´$o}HV�HP�&LUFXODomRµ���

�LLL� $o}HVHPWHVRXUDULD�$WXDOPHQWH��Ki������� �VHVVHQWD�H�FLQFR�PLO� GX]HQWDV H�VHWH� Do}HV�RUGLQiULDV��

QRPLQDWLYDV�H�VHP�YDORU�QRPLQDO�PDQWLGDV�HP�WHVRXUDULD��

�LY��4XDQWLGDGH�GH�$o}HV�D�VHU�DGTXLULGD��$�TXDQWLGDGH�GH�Do}HV�D�VHU�DGTXLULGD�QR�kPELWR�GR�3URJUDPD�

GH�5HFRPSUD� HVWDUi� OLPLWDGD� ��������� �TXDWUR PLOK}HV�� TXDWURFHQWDV� H� RLWHQWD� H� GXDV�PLO�� RLWRFHQWDV� H�

TXDUHQWD� H� VHWH� Do}HV� RUGLQiULDV�� QRPLQDWLYDV�� HVFULWXUDLV� H� VHP� YDORU� QRPLQDO� GD� &RPSDQKLD��

UHSUHVHQWDWLYDV� GH� ���� GR� WRWDO� GH� $o}HV� HP� &LUFXODomR� QR�PHUFDGR� QHVWD� GDWD�� VHQGR� TXH� D� HIHWLYD�

UHFRPSUD�GR�Q~PHUR�WRWDO�GH Do}HV�DSURYDGR�QHVWH�DWR�GHSHQGHUi��GHQWUH�RXWURV�DVSHFWRV��GR�Q~PHUR�GH�

Do}HV� HP� WHVRXUDULD� PDQWLGDV� SHOD� &RPSDQKLD� QR� PRPHQWR� GD� QHJRFLDomR� H� R� VDOGR� GDV� UHVHUYDV�

GLVSRQtYHLV�� GH�PRGR� D� DWHQGHU� DRV� OLPLWHV� SUHYLVWRV� QR� DUWLJR� ��� GD� ,&90� ������ H� GHPDLV� QRUPDV�

DSOLFiYHLV�

�Y� 3UHoR�H�PRGR�GH�DTXLVLomR� $V�RSHUDo}HV�GH�DTXLVLomR�VHUmR�UHDOL]DGDV�QD�%��6�$��� %UDVLO��%ROVD��

%DOFmR��´%�µ���D�SUHoR�GH�PHUFDGR� FDEHQGR�j�'LUHWRULD�GD�&RPSDQKLD�GHFLGLU�R�PRPHQWR�H�D�TXDQWLGDGH�

GH�Do}HV�D�VHU�DGTXLULGD��VHMD�HP�XPD�~QLFD�RSHUDomR�RX�HP�XPD�VpULH�GH�RSHUDo}HV��UHVSHLWDQGR�RV�OLPLWHV�

H�GHPDLV�UHJUDV�SUHYLVWDV�QD�UHJXODPHQWDomR�DSOLFiYHO�

�YL� 'XUDomRGR3URJUDPDGH5HFRPSUDGH$o}HV�$V�QHJRFLDo}HV�SRGHUmR�VHU�UHDOL]DGDV�SHOR�SUD]R�

GH�DWp�����GH]RLWR��PHVHV�FRQWDGRV�D�SDUWLU�GH���GH�DEULO�GH�������LQFOXVLYH��H�HQFHUUDQGR�VH��SRUWDQWR��HP���

GH�RXWXEUR�GH�������LQFOXVLYH�

�YLL� ,QVWLWXLo}HV� ILQDQFHLUDV�TXH�DWXDUmR�FRPR� LQWHUPHGLiULDV� $V�RSHUDo}HV�SDUD�DTXLVLomR GDV

Do}HV GD &RPSDQKLD VHUmR UHDOL]DGDV D SUHoR GHPHUFDGR H LQWHUPHGLDGD SHOD�FRUUHWRUD��

&UHGLW�6XLVVH�6�$��&RUUHWRUD�GH�7tWXORV�H�9DORUHV�0RELOLiULRV
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�YLLL� 5HFXUVRV�GLVSRQtYHLV� $V�RSHUDo}HV�GH�FRPSUD�GDV�Do}HV�UHDOL]DGDV�QRV�WHUPRV�GR�3URJUDPD�GH�

5HFRPSUD�VHUmR�VXSRUWDGDV�SHOR�PRQWDQWH�JOREDO��L� GDV�UHVHUYDV�GH� OXFUR�H�GH�FDSLWDO�GLVSRQtYHLV��FRP�

H[FOXVmR�GD�UHVHUYD�OHJDO��GD�UHVHUYD�GH�OXFURV�D�UHDOL]DU��GD�UHVHUYD�HVSHFLDO�GH�GLYLGHQGR�QmR�GLVWULEXtGR�H�

GD�UHVHUYD�GH�LQFHQWLYRV�ILVFDLV��FRQIRUPH�DSOLFiYHO��H��LL� GR�UHVXOWDGR�UHDOL]DGR�GR�H[HUFtFLR�HP�FXUVR��FRP�

D�H[FOXVmR�GRV�PRQWDQWHV�D�VHUHP�GHVWLQDGRV�j�IRUPDomR�GD�UHVHUYD�OHJDO��GD�UHVHUYD�GH�OXFURV�D�UHDOL]DU��GD�

UHVHUYD�HVSHFLDO�GH�GLYLGHQGR�QmR�GLVWULEXtGR�H�GD�UHVHUYD�GH�LQFHQWLYRV�ILVFDLV�H�DR�SDJDPHQWR�GR�GLYLGHQGR�

REULJDWyULR��FRQIRUPH�R�FDVR��REVHUYDGR�R�GLVSRVWR�QD�,&90���������

�L[� 9HULILFDomR GRV UHFXUVRV GLVSRQtYHLV� $� H[LVWrQFLD� GH� UHFXUVRV� GLVSRQtYHLV� SDUD� ODVWUHDU� DV�

RSHUDo}HV�GH� DTXLVLomR�GDV�SUySULDV� Do}HV�GHYHUi� VHU� YHULILFDGD� FRP�EDVH�QDV�GHPRQVWUDo}HV� FRQWiEHLV�

DQXDLV�� LQWHUPHGLiULDV� RX� WULPHVWUDLV� PDLV� UHFHQWHV� GLYXOJDGDV� SHOD� &RPSDQKLD� DQWHULRUPHQWH� j� HIHWLYD�

WUDQVIHUrQFLD��SDUD�D�&RPSDQKLD��GD�SURSULHGDGH�GDV�Do}HV�GH�VXD�HPLVVmR�

�[� 0HGLGDV SUXGHQFLDLV DVVHFXUDWyULDV� $�XWLOL]DomR� GDV GHPRQVWUDo}HV� FRQWiEHLV� LQWHUPHGLiULDV� H�

LQIRUPDo}HV�ILQDQFHLUDV�WULPHVWUDLV�SDUD�ODVWUHDU�DV�RSHUDo}HV�GHYHUmR�REVHUYDU��QR�PtQLPR��DV�VHJXLQWHV�PHGLGDV�

SUXGHQFLDLV�DVVHFXUDWyULDV� �D� VHJUHJDomR GRV�YDORUHV TXH� FDVR IRVVH ILQDO GH H[HUFtFLR VRFLDO� WHULDP TXH ILFDU

DSDUWDGRV SDUD FREHUWXUD GH� UHVHUYDV� QHFHVVDULDPHQWH� FRQVWLWXtYHLV� H� R�PRQWDQWH� TXH� VHULD� GHVWLQDGR� DR�

GLYLGHQGR�REULJDWyULR���E� UHDOL]DomR�GDV�UHWHQo}HV�QHFHVViULDV�SDUD�JDUDQWLU�TXH�RV�YDORUHV�D�VHUHP�XWLOL]DGRV�

SDUD�SDJDPHQWR�GR�GLYLGHQGR�REULJDWyULR�QR�ILQDO�GR�H[HUFtFLR�VRFLDO�H�SDUD�UHFRPSUDU�DV�Do}HV�HVWHMDP�

WRWDOPHQWH� ODVWUHDGRV� HP� OXFURV� UHDOL]DGRV� H �F� DQiOLVH GR SDVVDGR GD &RPSDQKLD� TXDQWR� DR�

FRPSRUWDPHQWR�WtSLFR�GR�UHVXOWDGR�QD�IDVH�UHVWDQWH�GR�H[HUFtFLR�VRFLDO�H�XPD�SURMHomR SDUD R UHVXOWDGR GR

H[HUFtFLR VRFLDO HP DQGDPHQWR� VXEPHWHQGR WDLV LQIRUPDo}HV�DR�&RQVHOKR�GH $GPLQLVWUDomR�

�[L� 9DORUHV�SURMHWDGRV�GR�UHVXOWDGR�GR�H[HUFtFLR� (P�QHQKXPD�KLSyWHVH�VHUi�DGPLWLGD�D�XWLOL]DomR�

GH�YDORUHV�SURMHWDGRV�SDUD�R�UHVXOWDGR�GH�H[HUFtFLR�HP�FXUVR�SDUD�ODVWUHDU DV RSHUDo}HV UHDOL]DGDV QR kPELWR

GR 3URJUDPD GH 5HFRPSUD GH $o}HV�

�[LL� 9HULILFDo}HV�GD�'LUHWRULD� $�'LUHWRULD� VRPHQWH�SRGHUi� HIHWLYDU� DV� DTXLVLo}HV� VH� WLYHU WRPDGR

WRGDV DV GLOLJrQFLDV QHFHVViULDV SDUD DVVHJXUDU TXH� �D� D OLTXLGDomR GH FDGD�RSHUDomR�HP�VHX�YHQFLPHQWR�p�

FRPSDWtYHO�FRP�D�VLWXDomR�ILQDQFHLUD�GD�&RPSDQKLD��QmR�DIHWDQGR�R�FXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�

FRP�FUHGRUHV�QHP�R�SDJDPHQWR�GR�GLYLGHQGR REULJDWyULR� H �E� QD KLSyWHVH GH YHULILFDomR GD H[LVWrQFLD GH

UHFXUVRVGLVSRQtYHLV�FRP�EDVH�HP�GHPRQVWUDo}HV�FRQWiEHLV�LQWHUPHGLiULDV�RX�UHIOHWLGDV�QRV�IRUPXOiULRV�GH�

LQIRUPDo}HV� WULPHVWUDLV� ² ,75�� QmR� Ki� IDWRV� SUHYLVtYHLV� FDSD]HV� GH� HQVHMDU� DOWHUDo}HV� VLJQLILFDWLYDV QR

PRQWDQWH GH WDLV UHFXUVRV DR ORQJR GR UHVWDQWH GR H[HUFtFLR VRFLDO�

�[LLL� $o}HV�PDQWLGDV�HP�WHVRXUDULD� 1RV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO��DV�Do}HV��HQTXDQWR PDQWLGDV

HP WHVRXUDULD� QmR WHUmR GLUHLWRV SDWULPRQLDLV RX SROtWLFRV H� FRQVRDQWH�R�������GR�DUW�����GD�,&90���������

VHUmR� GHVFRQVLGHUDGDV� QR� F{PSXWR� GRV� TXyUXQV� GH� LQVWDODomR H GHOLEHUDomR SUHYLVWRV QD /HL GDV 6�$� H QD
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UHJXODPHQWDomRGRPHUFDGRGHYDORUHV�PRELOLiULRV�

�[LY� $OLHQDomRRXFDQFHODPHQWRGRH[FHVVRGHDo}HV�$VDo}HV DGTXLULGDV QRV WHUPRV�GHVWH 3URJUDPD

GH 5HFRPSUD GH $o}HV SRGHUmR� D FULWpULR GR &RQVHOKR GH $GPLQLVWUDomR��VHUmR GHVWLQDGDV DR�H[HUFtFLR�GH�

GLUHLWRV�QR�kPELWR�GR�SODQR�GH�RSomR�GH�FRPSUD�GH�Do}HV�RX�GR�SODQR�GH�RXWRUJD�GH�Do}HV�UHVWULWDV�GD�

&RPSDQKLD��VHP�UHGXomR�GR�FDSLWDO�VRFLDO�GD�&RPSDQKLD�$&RPSDQKLD GHYHUi FDQFHODU RX DOLHQDU DV Do}HV�

TXH H[FHGHUHP R VDOGR GH OXFURV H UHVHUYDV GLVSRQtYHLV� QRSUD]R GH �� �VHLV� PHVHV� DFRQWDU�GD�GLYXOJDomR�GDV�

GHPRQVWUDo}HV�FRQWiEHLV��DQXDLV�H�LQWHUPHGLiULDV�RX�LQIRUPDo}HV�ILQDQFHLUDV�WULPHVWUDLV�HP�TXH�VH�DSXUDU�

R�H[FHVVR�

�[Y� %RQLILFDomR�HP�Do}HV��JUXSDPHQWR�H�GHVGREUDPHQWR��&DVR�YHQKD�D�VHU�DSURYDGR�TXDOTXHU�

JUXSDPHQWR��GHVGREUDPHQWR�RX�ERQLILFDomR�HP�Do}HV�GD�&RPSDQKLD��R�Q~PHUR�GH�Do}HV�HP�WHVRXUDULD�

VHUi�DOWHUDGR�GH�PDQHLUD�D�FRUULJLU�D�H[SUHVVmR�QXPpULFD�GR�YROXPH�GDV�Do}HV�GH�HPLVVmR�SUySULD�HP�SRGHU�

GD�&RPSDQKLD��VHP�TXH�LVVR�WHQKD�FRPR�FRQVHTXrQFLD�D�PRGLILFDomR�GR�VDOGR�GD�FRQWD�SDWULPRQLDO�TXH�

ODVWUHRX�D�DTXLVLomR�

6mR�3DXOR�����GH�PDUoR GH������
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'LUHWRUD�GH�5HODo}HV FRP�,QYHVWLGRUHV


