
(;&(/(17Ì66,02�6(1+25�'28725�-8,=�'(�',5(,72�'$������
9$5$�&Ì9(/�'2�)2580�&(175$/�'$�&20$5&$�'$�&$3,7$/�

'2�(67$'2�'(�6®2�3$8/2�
�
�

)$675$,1,1*� &(1752� ('8&$&,21$/� /7'$��
HPSUHVD� GH� GLUHLWR� SULYDGR�� GHYLGDPHQWH� LQVFULWD� QR� &*&�0)� [[[[��
GRPLFLOLDGD�j�[[[[���UHSUHVHQWDGD�QD�IRUPD�SUHYLVWD�HP�VHX�HVWDWXWR�VRFLDO��

(1,/621� '(� 025$(6� 3(67$1$�� EUDVLOHLUR��
GLYRUFLDGR�� HPSUHViULR�� SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH� 5*� Q�� [[[��
GHYLGDPHQWH�LQVFULWR�QR�&3)�0)�VRE�Q��[[[��GRPLFLOLDGR�QHVWD�&DSLWDO�GH�6mR�
3DXOR��[[[[��SRU�VHXV�DGYRJDGRV�H�EDVWDQWH�SURFXUDGRUHV�LQIUD�DVVLQDGRV��FRP�
IXQGDPHQWR�QRV� DUWV�� ���� LQFLVRV�9� H�;�GD�&RQVWLWXLomR�)HGHUDO�� DUWLJRV� �����
����H�VHJXLQWHV�GR�&yGLJR�&LYLO��YrP�� � UHVSHLWRVDPHQWH��j�SUHVHQoD�GH�9RVVD�
([FHOrQFLD��LQWHUSRU�D�SUHVHQWH�

�
$$dd®®22��''((��,,11''((11,,==$$dd®®22��332255��''$$112266��002255$$,,66��((��00$$77((55,,$$,,66��&&2200��33(('',,''22��''((��

$$1177((&&,,33$$dd®®22��''$$��778877((//$$��--8855,,66'',,&&,,2211$$//��
�
FRQWUD�0,&5262)7�,1)250É7,&$�/7'$��HPSUHVD�GH�GLUHLWR�SULYDGR��
FRP�VHGH�QD�&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR��j�$YHQLGD�GDV�1Do}HV�8QLGDV��Q��
�������� ���� DQGDU�� 7RUUH� 1RUWH�� %DLUUR� %URRNOLQ�� GHYLGDPHQWH� LQVFULWD� QR�
&13-�0)� VRE� Q�� �������������������� SRU� VHX� UHSUHVHQWDQWH� OHJDO�� SHODV�
VHJXLQWHV�UD]}HV�GH�IDWR�H�GH�GLUHLWR�D�VHJXLU�H[SRVWDV��
�
�

,�²�$17(&('(17(6�
�

,�����'$�&5,$d®2�'$�)$675$,1,1*�



 2 

�
�
$�LGpLD�GH�H[SORUDU�D�iUHD�GH�WUHLQDPHQWR�GH�LQIRUPiWLFD��FRP�

IRFR� QR� VHWRU� HGXFDFLRQDO�� SDUWLX� GR� VyFLR� PDMRULWiULR�� 3UHVLGHQWH� GD�
)DVWUDLQLQJ�²�6U��(QLOVRQ�3HVWDQD�²�TXH��DSHVDU�GH�WHU�GHL[DGR�RV�HVWXGRV�DSyV�
D�FRQFOXVmR�GD����6pULH�GR�3ULPiULR�QD�FLGDGH�GH�3RUWR�$OHJUH���56��SDUD�DMXGDU�
QR� VXVWHQWR� GD� FDVD�� YHQGHQGR� YHUGXUDV�� FDWDQGR� MRUQDLV� H� UHYLVWDV� SDUD�
UHYHQGr�ORV��HQJUD[DQGR�VDSDWRV�H�DWp�PHVPR�SUHVWDQGR�VHUYLoRV�GH�ID[LQHLUR��
VHPSUH�DFUHGLWRX�TXH�VHX�IXWXUR�WHULD�DOJXPD�OLJDomR�FRP�FRPSXWDGRUHV��SHORV�
TXDLV�p�DSDL[RQDGR�GHVGH�D�WHQUD�LGDGH��

�
$RV� ��� DQRV� GH� LGDGH�� R� 6U�� (QLOVRQ�� HPERUD� GHVPRWLYDGR�

SHOR�SDL�TXH�VHPSUH�DFUHGLWRX�TXH�RV�FXUVRV�GH�LQIRUPiWLFD�QmR�SRGHULDP�VHU�
DFHVVDGRV�SRU�SHVVRDV�KXPLOGHV��HP�UD]mR�GRV�FXVWRV�HOHYDGRV��FRQVHJXLX�ID]HU�
XP�FXUVR�GH�SURJUDPDomR�FRP�R�SHTXHQR�VDOiULR�GH�ID[LQHLUR�TXH�UHFHELD�GH�
XP� HGLItFLR� UHVLGHQFLDO� GD� FLGDGH� GH� 6DQWRV�� RQGH� SDVVRX� D� YLYHU� FRP� VXD�
IDPtOLD��

�
&RQFOXtGR�R�FXUVR��(QLOVRQ�3HVWDQD�GHFLGLX�HQIUHQWDU�D�YLGD�

VR]LQKR��UHWRUQDQGR�j�FLGDGH�GH�3RUWR�$OHJUH��RQGH�FRQVHJXLX�XP�HPSUHJR�GH�
GLJLWDGRU�H� ORJR�HP�VHJXLGD��PHGLDQWH� D� LQGLFDomR�GH�XP�FROHJD�� FRQVHJXLX�D�
YDJD�GH�SURJUDPDGRU�QD�HPSUHVD�(OHWURGDWD��SDVVDQGR�DVVLP�D�WUDEDOKDU�GDV���
jV����KRUDV�FRPR�SURJUDPDGRU�H�GDV����j���KRUD�GD�PDQKm�FRPR�GLJLWDGRU��

�
$RV����DQRV��R�SHUVLVWHQWH�VRQKDGRU�Mi�PRUDYD�QD�FLGDGH�GH�

6mR�3DXOR��H�ORJR�FRQVHJXLX�XP�HPSUHJR�GH�SURJUDPDGRU��1HVVD�pSRFD��DSyV�D�
MRUQDGD�QRUPDO�GH� WUDEDOKR��(QLOVRQ��TXH� WLQKD�R�VHX�SHQVDPHQWR� WRWDOPHQWH�
YROWDGR� SDUD� DV� HVWUDWpJLDV� QHFHVViULDV� j� FRQVWUXomR� GH� VXD� FDUUHLUD�� OLD� DV�
OLVWDJHQV�GH�SURJUDPDV�TXH�HUDP�GHVFDUWDGDV�GXUDQWH�R�GLD�SHORV�HVFULWyULRV�GH�
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DOJXPDV� HPSUHVDV�� EXVFDQGR� GHFLIUi�ODV� H� HQWHQGHU� D� EDVH� GH�PRQWDJHP�GRV�
SURJUDPDV�GH�LQIRUPiWLFD��

�
$RV����DQRV��(QLOVRQ�IRL�FRQWUDWDGR�SHOD�)XQGDomR�GD�&DL[D�

(FRQ{PLFD� GH� 6mR� 3DXOR�� FRPR� JHUHQWH� GH� LQIRUPiWLFD�� $� YRQWDGH� H� R�
SRWHQFLDO� GH� (QLOVRQ� HP� VH� DSULPRUDU� HUD� WDQWD� TXH� R� GLUHWRU� GD� )XQGDomR��
FRQKHFHGRU�GR�IDWR�GH�TXH�R�UDSD]�FRQFOXtUD�VRPHQWH�D����6pULH�GR�3ULPiULR��
GHX�OKH�XPD�FDUWD�GH�UHFRPHQGDomR�SDUD�D�8QLYHUVLGDGH��$SyV�D�FRQFOXVmR�GR�
FXUVR�� (QLOVRQ� IRL� FRQYLGDGR� SDUD� OHFLRQDU� QD� SyV�JUDGXDomR� GH� RXWUDV�
IDFXOGDGHV��PLQLVWUDQGR�DXODV�GH�DQiOLVH�GH�VLVWHPD��

�
(P� ������ FRPSURX� XP� 3&� ,%0� H� FRPHoRX� D� GHVHQYROYHU�

VLVWHPDV� SDUD� D� PiTXLQD� TXH� IRUDP� LPHGLDWDPHQWH� FRPSUDGRV� SHOD�
PXOWLQDFLRQDO��$OpP�GLVVR�� D� ,%0� VROLFLWRX� D�(QLOVRQ�� R� GHVHQYROYLPHQWR� GH�
VLVWHPDV� SDUD� RXWUDV� SODWDIRUPDV�� )RL� Dt� TXH� QDVFHX� VXD� SULPHLUD� HPSUHVD�� D�
,QEUiV� TXH� SDVVRX� D� GHVHQYROYHU� VLVWHPDV�� YHQGHU� FRPSXWDGRUHV� H� PLQLVWUDU�
WUHLQDPHQWRV���

�
$SyV� ��� �WUH]H�� DQRV� GH� DWLYLGDGH� GD� ,QEUiV�� � (QLOVRQ�

HQWHQGHX�SRU�EHP�DSRVWDU�PDLV�XPD�YH]�QR�VHX�´IHHOLQJµ��PXGDQGR�D�HVWUDWpJLD�
GH�VHXV�QHJyFLRV��FRQFUHWL]DQGR�DVVLP�D�FRPSUD�GD�GLYLVmR�GH�WUHLQDPHQWR�GD�
,QEUiV�TXH��QD�pSRFD��FRQWDYD�FRP�XP�IDWXUDPHQWR�DQXDO�GH��5���������������
�GRLV�PLOK}HV�UHDLV���DXIHULGR�FRP�YHQGDV�GH�DSUR[LPDGDPHQWH��������GRLV�PLO��
FXUVRV�DQXDLV��WXGR�SDUD�IRFDU�VH�HVWULWDPHQWH�QD�iUHD�HGXFDFLRQDO��

�
)RL�H[DWDPHQWH�GHVVH�HSLVyGLR�TXH�D�HPSUHVD�$XWRUD�QDVFHX��

Mi�QR�DQR�GH�������SDUD�R�ILP�GH�SUHVWDU�VHUYLoRV��WDLV�FRPR�GH�WUHLQDPHQWR�H�
GH�HGXFDomR�QD�iUHD�GD�LQIRUPiWLFD��$�PHWD�GR�PHQWRU�H�VyFLR�GD�)DVWUDLQLQJ�
HUD�FRQVWLWXt�OD�FRPR�XP�JUDQGH�FHQWUR�DXWRUL]DGR�SHORV�IDEULFDQWHV��
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�
4XDQGR� LQLFLRX� VXDV� DWLYLGDGHV�� D� )DVWUDLQLQJ� WLQKD� DSHQDV�

XP� FOLHQWH�� D� GHVHQYROYHGRUD� DPHULFDQD� GH� VLVWHPDV� SDUD� VHUYLGRUHV� 1RYHOO��
SDUD� D� TXDO� RIHUHFLD� WUHLQDPHQWRV� YLVDQGR� j� REWHQomR� GH� FHUWLILFDGRV� GD�
PXOWLQDFLRQDO��1R�GHFRUUHU�GRV�DQRV��D�$XWRUD��GHILQLWLYDPHQWH��VH�HVSHFLDOL]RX�
QR�RIHUHFLPHQWR�GHVVH�WLSR�GH�FXUVR��SDVVDQGR�D�WHU�SDUFHULDV�FRP��QDGD�PDLV��
QDGD�PHQRV������RQ]H��IDEULFDQWHV�QD�iUHD�GH�LQIRUPiWLFD��WDLV�FRPR�0LFURVRIW��
,%0��2UDFOH��6XQ��&RPSDT��/yWXV��1HWZRUN�$VVRFLDWHV��&RPSXWHU�$VVRFLDWH��
&RQHFWLYD��0DFURPHGLD��5HG�+DW�H�RXWUDV��PDQWHQGR�WDPEpP�R�QHJyFLR�LQLFLDO�
FRP�D�1RYHOO��

�
$R� ILQDO� GR� DQR� GH� ������ D� )$675$,1,1*� FRQILUPDYD� R�

VXFHVVR�GR�HPSUHHQGLPHQWR�HVTXHPDWL]DGR�SHOR�6U��(QLOVRQ�� IHFKDQGR�R�DQR�
FRP�PDLV�GH��������FLQFR�PLO��FXUVRV�YHQGLGRV��

�
1R�DQR�VHJXLQWH��RX�VHMD��HP�������D�)$675$,1,1*�TXH�QD�

RFDVLmR�Mi�HUD�FRQVLGHUDGD�SHOR�PHUFDGR�FRPR�XPD�GDV�PDLRUHV�HPSUHVDV�QR�
VHJXLPHQWR�HP�TXH�DWXDYD�H�DWXD��ILUPD�FRQWUDWR�GH�SDUFHULD�FRP�D�0LFURVRIW��
WUDQVIRUPDQGR�VH�HP�XP�&HQWUR�(GXFDFLRQDO�7pFQLFR�&HUWLILFDGR�0LFURVRIW��R�
TXH�� FRQWULEXLX� VHQVLYHOPHQWH� QR� LQFUHPHQWR� GDV� YHQGDV� GH� FXUVRV� TXH�
FKHJDUDP�DR�SDWDPDU�GH����������TXDWRU]H�PLO��DQXDLV��

�
1R�DQR�GH�������FRP�D�H[SDQVmR�YHUWLJLQRVD�GRV�QHJyFLRV��D�

)DVWUDLQLQJ�DEULX�����TXDWRU]H��ILOLDLV�HVSDOKDGDV�QR�SDtV��VHQGR�DLQGD�FHUWR�TXH�
GXUDQWH� WRGR� R� SHUtRGR� FRPSUHHQGLGR� HQWUH� D� FULDomR� GD� )DVWUDLQLQJ� DWp�
'H]HPEUR�GH�������TXDQGR�HQWmR�DWLQJLX�PDLV�GH���������GH]HVVHWH�PLO��FXUVRV�
YHQGLGRV�� D� $XWRUD� VHPSUH� FRQVHJXLX� VH� SRVLFLRQDU� HQWUH� DV� WUrV� SULPHLUDV�
HPSUHVDV�TXH�OLGHUDYDP�R�UDQNLQJ�GH�YROXPH�GH�YHQGDV�GH�FXUVRV�GD�$PpULFD�
/DWLQD��
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�
&RPR� PHQFLRQDGR�� QR� DQR� GH� ������ D� )$675$,1,1*�

ILUPRX� SDUFHULD� FRP� D� 0,&5262)7� ,1)250É7,&$� /7'$�� SDVVDQGR��
WDPEpP�� D� SUHVWDU� VHUYLoRV� QD� TXDOLGDGH� GH� ´&HQWUR� (GXFDFLRQDO� 7pFQLFR�
&HUWLILFDGR�0LFURVRIWµ� �&7(&���GH�DFRUGR�FRP�RV� WHUPRV�GR�FRQWUDWR�´�����
0LFURVRIW� &HUWLILHG� 3DUWQHU� $JUHHPHQWµ� TXH� IRUD� UHQRYDGR� HP� ����� H� HP�
������ FRP� YLJrQFLD� DWp� ��� GH�'H]HPEUR� GH� ������ FRQVRDQWH� FRPSURYDP� DV�
FySLDV�GRV�UHVSHFWLYRV�LQVWUXPHQWRV�RUD�RIHUHFLGDV��

�
$� $XWRUD�� FRPR� &HQWUR� (GXFDFLRQDO� 7pFQLFR� &HUWLILFDGR�

0LFURVRIW�²�&7(&��GXUDQWH�WRGD�D�UHODomR�FRQWUDWXDO��6(035(�,19(67,8�(�
%(0�6(�(675878528��PDQWHQGR�PDLV�GH�����VHVVHQWD��ODERUDWyULRV��WRGRV�
FRP�HVWULWD�REHGLrQFLD� DRV�SDGU}HV�GH�TXDOLGDGH� H[LJLGRV�SHOD�0LFURVRIW�� WDLV�
FRPR��

�
D��HTXLSDPHQWRV�FRP�FRQILJXUDomR�SDGUmR��
E��VDODV�GH�DXOD�HTXLSDGDV�FRP�UHFXUVRV�DXGLRYLVXDLV��
F�� LQVWUXWRUHV� FHUWLILFDGRV� FRPR� WpFQLFRV� QD� WHFQRORJLD�
0LFURVRIW��RX�VHMD��FHUWLILFDGRV�FRP�RV�WtWXORV�GH�0&6(�RX�
0&6$�RX�0&3�RX�0&'%$�RX�0&6'��
G�� LQVWUXWRUHV� FHUWLILFDGRV� FRP� R� WtWXOR� 0&7� ²� 0LFURVRIW�
&HUWLILHG�7UDLQHH�²�TXH�FRPSURYDYD�D�KDELOLGDGH�SHGDJyJLFD�
GRV�PHVPRV��
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G�� PDWHULDO� RILFLDO� GH� HVWXGR� SDUD� RV� DOXQRV�� TXH� HUD�
RIHUHFLGR�SHOD�SUySULD�0LFURVRIW��
��
2� VXFHVVR� GD� SDUFHULD� HUD� QRWiYHO�� WDQWR� TXH� D� SDUWLU� GR�

PRPHQWR�HP�TXH�D�)DVWUDLQLQJ�VH�WRUQRX�XP�&HQWUR�(GXFDFLRQDO�&HUWLILFDGR�
0LFURVRIW� H� HP� UD]mR� GR� SURQWR� DWHQGLPHQWR� D� WRGDV� DV� H[LJrQFLDV� GD� 5p��
KRXYH� XP� FUHVFLPHQWR� DVWURQ{PLFR� GDV� YHQGDV� GH� FXUVRV� SHOD� $XWRUD��
FKHJDQGR� D� SRQWR� GRV� FXUVRV� 0LFURVRIW� UHSUHVHQWDUHP�
DSUR[LPDGDPHQWH������VHWHQWD�H�FLQFR�SRUFHQWR��GH�VHX�IDWXUDPHQWR���

�
0DV��D�$XWRUD�QmR� HUD� DSHQDV�XPD� OtGHU�GH� YHQGDV�GH�

FXUVRV� GD�0LFURVRIW�� (UD�PDLV� GR� TXH� LVWR�� $� )DVWUDLQLQJ� WDPEpP� HUD�
FRQKHFLGD� QR� PHUFDGR� SHOD� H[FHOrQFLD� GD� TXDOLGDGH� GRV� VHUYLoRV�
SUHVWDGRV�SRU� WRGD� D� VXD� UHGH� GH� FHQWURV� HGXFDFLRQDLV�� WHQGR�SRU� LVVR�
UHFHELGR�GLYHUVDV�FLWDo}HV�H�SUrPLRV�GH�TXDOLGDGH�QmR�Vy�GDV�HPSUHVDV�H�
SDUFHLURV�TXH� UHSUHVHQWDYD�FRPR� WDPEpP�GD�SUySULD� LPSUHQVD��'HQWUH�
RV�SUrPLRV��SRGH�VHU�FLWDGR�R�´$XGUH\�$ZDUGµ�UHFHELGR�FRQMXQWDPHQWH�
FRP�RXWUDV� WUrV�HPSUHVDV�GRV�(VWDGRV�8QLGRV�� -DSmR�H�&DQDGi��R�TXDO�
UHFRQKHFH� D� )DVWUDLQLQJ� FRPR� D� HPSUHVD� TXH� DOWHURX� R� FRQFHLWR� GH�
WUHLQDPHQWR�GH�WHFQRORJLD�QD�$PpULFD�/DWLQD��

�
(P�QHQKXP�PRPHQWR�D�$XWRUD�GHL[RX�GH�HPSUHJDU�WRGRV�

RV�HVIRUoRV�SDUD�DWLQJLU�H�VXSHUDU�WRGDV�DV�PHWDV�SURSRVWDV�SDUD�D�FRQTXLVWD�GH�
QRYRV�FOLHQWHV�²�DOXQRV�²�H�D�PDQXWHQomR�GDTXHOHV�Mi�FDGDVWUDGRV��

�
'LYHUVRV� FOLHQWHV�� HVSDOKDGRV� SRU� WRGR� R� %UDVLO�� LQFOXVLYH�

HPSUHVDV�GH�JUDQGH�SRUWH��QmR�VH�IXUWDP�D�WHVWHPXQKDU�RV�UHOHYDQWHV�VHUYLoRV�
SUHVWDGRV�SHOD�)DVWUDLQLQJ�QD�YHQGD�GRV�FXUVRV�GD�0LFURVRIW��

�
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$OLiV�� LPSHULRVR� VDOLHQWDU� TXH� D� TXDOLGDGH� GRV� VHUYLoRV� GD�
$XWRUD�WDPEpP�SRGH�VHU�FRQVWDWDGD�QDV�DYDOLDo}HV�ILQDLV�GRV�VHXV�DOXQRV�TXH�
FRQFOXtDP� RV� FXUVRV�0LFURVRIW�� $� )DVWUDLQLQJ�� QHVVD� DYDOLDomR�� REWLQKD� XPD�
PpGLD�GH�����GH�XPD�HVFDOD�GH�QRWDV�TXH�YDULDYD�GH���D�����

�
�

,,��������''2266��,,1199((6677,,00((11772266��55(($$//,,==$$''2266��$$33ÐÐ66��$$��
&&22116622//,,''$$dd®®22��''$$��33$$55&&((55,,$$��00,,&&55226622))77������))$$667755$$,,11,,11**��

�
�
e�HYLGHQWH�TXH�SDUD�FRQVHJXLU�WDQWR�VXFHVVR�QR�VHJXLPHQWR�

GH�HQVLQR�GH� LQIRUPiWLFD�H��HVSHFLDOPHQWH��VHU�UHFRQKHFLGD�FRPR�XPD�JUDQGH�
SDUFHLUD�GD�0LFURVRIW�QD�$PpULFD�/DWLQD��IRL�LQGLVSHQViYHO�LQYHVWLPHQWR�FDSD]�
GH�DWHQGHU�DR�FUHVFLPHQWR�GRV�QHJyFLRV�GD�$XWRUD��'LDQWH�GHVVH�TXDGUR�IiWLFR�
H� DQWH� DV� H[LJrQFLDV� GD� 0LFURVRIW� SUHYLVWDV� FRQWUDWXDOPHQWH�� LQYHVWLX�VH�
PDFLoDPHQWH� QD� FRPSUD� GH� JUDQGH� TXDQWLGDGH� GH� QRYRV� HTXLSDPHQWRV��
SUHSDUR�H�WUHLQDPHQWR�GRV�LQVWUXWRUHV��PDUNHWLQJ�HWF�����

�
'HVGH�D�FHOHEUDomR�GR�FRQWUDWR�GH�SDUFHULD�FRP�D�0LFURVRIW�

��������D�$XWRUD��VHPSUH�H�VHPSUH��SULPDQGR�SHOD�TXDOLGDGH�GH�VHXV�VHUYLoRV��
LQYHVWLX�PDLV�GH�5�����������������WUrV�PLOK}HV��QD�FRPSUD�GH�HTXLSDPHQWRV�H�
LQVWDODo}HV��$QXDOPHQWH��IRUDP�DSOLFDGRV�����TXDWUR�SRUFHQWR��GD�VXD�UHFHLWD�
QR�DSULPRUDPHQWR�GH�VHXV�LQVWUXWRUHV�H�HP�PDUNHWLQJ��

��
6DOLHQWH�VH� DLQGD� TXH� HVVHV� LPSRUWDQWHV� LQYHVWLPHQWRV�

JHUDUDP�LQ~PHURV�HPSUHJRV�GLUHWRV�H�LQGLUHWRV��
�
$Wp�'H]HPEUR�GH�������D�HPSUHVD�$XWRUD�FRQWDYD�FRP�����

�TXDWURFHQWRV�� IXQFLRQiULRV� HVSDOKDGRV�SRU� WRGDV� DV� ILOLDLV�GD�)DVWUDLQLQJ��'D�
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DWLYLGDGH� ODERUDO� GHVVHV� IXQFLRQiULRV�GHSHQGLDP�� DWp� HQWmR�� F{QMXJHV�� ILOKRV�H�
GHPDLV�GHSHQGHQWHV��

�
'HSRLV� GH� PXLWR� WUDEDOKR�� SHUVHYHUDQoD� H� VDFULItFLRV��

GHVSHQGLGRV�QR�SURFHVVR�GH�FRQVROLGDomR�GD�$XWRUD��FRPR�&7(&�²�&HUWLILHG�
7HFKQLFDO� (GXFDWLRQ� &HQWHU�� ILQDOPHQWH�� D� PHVPD� DOFDQoRX� XP� IDWXUDPHQWR�
EUXWR�GH�5�����������������GH]HVVHWH�PLOK}HV�GH�UHDLV��HP�GH]HPEUR�GH������
H���PHVPR�GLDQWH�GD�LQHJiYHO�FULVH�HFRQ{PLFD�SHOD�TXDO�QRVVR�SDtV�SDVVDYD��HP�
GH]HPEUR� GH� ����� FKHJRX� D� IDWXUDU� XP� WRWDO� GH� 5�� �������������� �RQ]H�
PLOK}HV�GH�UHDLV���3RU�WXGR�LVVR��D�DXWRUD�DGTXLULX�HQRUPH�UHVSHLWDELOLGDGH�QDV�
UHJL}HV�RQGH�DWXDYD�� WHQGR�VLGR� UHFRQKHFLGD�FRPR�XPD�JUDQGH�HPSUHVD��(P�
RXWUDV�SDODYUDV�� SDVVRX� D� VHU� XP�&HQWUR�GH�7UHLQDPHQWR�GH�QRWiYHO� VXFHVVR��
SULQFLSDOPHQWH�WRFDQWH�DRV�FXUVRV�0LFURVRIW��

�
&RPR� FRQVHT�rQFLD� GLUHWD� GR� VXFHVVR� GD� $XWRUD�

)DVWUDLQLQJ�� HVWi� R� IDWR� GH� TXH� R� $XWRU�� 6U�� (QLOVRQ�� HUD� FRUULTXHLUDPHQWH�
FRQYLGDGR�D�ID]HU�SDOHVWUDV�HP�GLYHUVDV�XQLYHUVLGDGHV�GR�%UDVLO��IDODQGR�VREUH�
HPSUHHQGHGRULVPR��QDV�TXDLV�H[SXQKD�VXD�UHFHLWD�GH�VXFHVVR�H�D� LPSRUWkQFLD�
GD� FHOHEUDomR� GH� SDUFHULDV� FRP� DV� HPSUHVDV� GH� WHFQRORJLD�� FRPR� PHLR� GH�
FRQTXLVWDU�R�PHUFDGR��

�
�

,,,,����''22��335522%%//((00$$��4488((��''((66((11&&$$''((2288����22��335522&&((666622��''((����
''((66775588,,dd®®22��''$$��))$$667755$$,,11,,11**��

��
�
'HVGH�R�PRPHQWR�HP�TXH�D�SDUFHULD�FRP�D�0LFURVRIW�IRUD�

ILUPDGD� FRP� D� $XWRUD�� HVSRUDGLFDPHQWH�� D� 5p� ID]LD� DXGLWRULDV�� VHP� SUpYLR�
DYLVR�� QDV� GLYHUVDV� ILOLDLV� GD� )DVWUDLQLQJ�� FRPR� DVVLP� VHPSUH� SURFHGHX� HP�
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UHODomR�D� WRGRV�RV�&HQWURV�GH�7UHLQDPHQWRV�SRU�HOD� FHUWLILFDGRV��REMHWLYDQGR�
FRQVWDWDU� R� FXPSULPHQWR�� SHOR� SDUFHLUR�� GH� WRGRV� RV� UHTXLVLWRV� GH� TXDOLGDGH�
SUHYLVWRV�QR�&RQWUDWR�ILUPDGR�HQWUH�DV�SDUWHV��

�
$�$XWRUD�VHPSUH�VH�RUJXOKRX�SRU�QmR� WHU�VLGR�FRQVWDWDGR��

SRU� HVVDV� DXGLWRULDV�� TXDLVTXHU� HVSpFLHV� GH� SUREOHPDV�� VHMD� HP� UHODomR� j�
0LFURVRIW�� VHMD� HP� UHODomR� D� TXDOTXHU� RXWUR� IDEULFDQWH�� $R� FRQWUiULR�� D�
)DVWUDLQLQJ�VHPSUH�IRUD�HORJLDGD�SHOD�HVWUXWXUD�PDQWLGD�H�SHOR�DOWR�SDGUmR�GH�
TXDOLGDGH�GH�VHXV�VHUYLoRV���

�
1R� HQWDQWR�� SDUD� WRWDO� HVSDQWR� GD� $XWRUD�� � VHP� WHU�

UHPHWLGR�TXDOTXHU�SUpYLR�DYLVR��RX�QRWLILFDomR�j�$XWRUD�DFHUFD�GH�XPD�
UHVFLVmR� FRQWUDWXDO� PRWLYDGD�� D� 0LFURVRIW� � SDVVRX� D� GLYXOJDU� D� SDUWLU� GH�
������������ QR� PHUFDGR�� XPD� QRWD� RILFLDO� DVVLQDGD� SRU� VXD� JHUHQWH� GH�
WUHLQDPHQWR�²�6UD��/XFLDQH�*DOXSSR�²�LQIRUPDQGR�TXH�R�FRQWUDWR�GH�SDUFHULD�
ILUPDGR�FRP�D�)DVWUDLQLQJ�QmR�VHULD�UHQRYDGR�DSyV�������������HP�UD]mR�GD�
IDOWD� GH� FXPSULPHQWR� GH� DOJXQV� UHTXLVLWRV� GH� TXDOLGDGH� GRV� VHUYLoRV�
SUHVWDGRV� SHOD� $XWRUD�� (� D� QRWD� RILFLDO� IRL� YHLFXODGD� SHOR� VLWH� RILFLDO� GD�
0LFURVRIW�²�DFHVVDGR�SRU�PLOK}HV�GH�SHVVRDV����QRV�VHJXLQWHV�WHUPRV��

�
´1RWD�2ILFLDO�²�)DVWUDLQLQJ�
$� 0LFURVRIW� LQIRUPD� TXH� QmR� UHQRYDUi� R� FRQWUDWR� GH� &HUWLILHG�

7HFKLQLFDO�(GXFDWLRQ�&HQWHU��&7(&��FRP�D�)DVWUDLQLQJ�QDV�ORFDOLGDGHV�GH�6mR�
                                                 
1 Cláusula 3, letra D do “2003 Microsoft  Certified Partner Agreement” firmado entre a Fastraining e a 
Microsoft: “Rescisão por justa causa: Sem prejuízo aos direitos ou recursos da MICROSOFT, a 
MICROSOFT terá o direito de rescindir imediatamente o presente Contrato, se uma ou mais que uma das 
hipóteses a seguir ocorrerem e não forem remediados dentro de 30 (trinta) dias corridos (somente no Japão: 
60 (sessenta) dias corridos) depois que o Microsoft Certified Partner tiver recebido um aviso da 
MICROSOFT de que a ocorrência constitui uma violação do Contrato; 

(1) Se o Microsoft Certified Partner fizer qualquer cessão para o benefício dos credores, entrar com 
pedido de falência, for julgado falido, tornar-se insolvente, ou for posto sob a tutela de um 
liquidante ou administrador. O equivalente a qualquer um destes processos ou atos, independente 
de sua designação no Território, constituirá igualmente um fundamento para a rescisão do 
presente Contrato; ou 

(2)  Se o Microsoft Certified Partner violar quaisquer termos ou condições do presente Contrato. 
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3DXOR�� 5LR� GH� -DQHLUR�� 9LWyULD�� &XULWLED� H� 3RUWR� $OHJUH�� SRU� FRQWD� GR� QmR�
FXPSULPHQWR�GH�DOJXQV�UHTXLVLWRV�GH�TXDOLGDGH��'HVVD�IRUPD��D�)DVWUDLQLQJ�QmR�
SRGHUi� RIHUHFHU�PDLV� WUHLQDPHQWRV� RILFLDLV� HP� WHFQRORJLD� H� SURGXWRV�0LFURVRVIW� D�
SDUWLU�GH�-DQHLUR�GH�������

$� 0LFURVRIW� HQIDWL]D� TXH� WUDEDOKD� SDUD� JDUDQWLU� D� TXDOLGDGH� GRV�
FXUVRV� RIHUHFLGRV�� PLQLVWUDQGR� WUHLQDPHQWR� DRV� &7(&V� H� UHDOL]DQGR� XP�
DFRPSDQKDPHQWR� PXLWR� SUy[LPR� H� SHUPDQHQWH� GH� WRGD� PHWRGRORJLD� XVDGD� SRU�
HVVDV� LQVWLWXLo}HV��1RV�&7(&V��RV� FXUVRV�VmR�REULJDWRULDPHQWH�PLQLVWUDGRV�FRP�
PDWHULDO�GLGiWLFR�RILFLDO�0LFURVRIW��SURIHVVRUHV� FHUWLIFDGRV� FRPR�0&7��0LFURVRIW�
&HUWLILHG�7UDLQHU�� H� LQIUD�HVWUXWXUD� GH� KDUGZDUH� QHFHVViULD� SDUD� UHDOL]DomR� GDV�
DXODV��

(P� WRGR� R� %UDVLO�� D� 0LFURVRIW� SRVVXL� ��� FHQWURV� GH� WUHLQDPHQWR�
UHFRQKHFLGRV� FRPR� &7(&�� QRV� TXDLV� HVWmR� GLVSRQtYHLV� RV� SURJUDPDV� GH�
WUHLQDPHQWR�GR�FXUUtFXOR�RILFLDO�H�RV�H[DPHV�FODVVLILFDWyULRV�SDUD�DV�FDUUHLUD��VLF���
%UiV�	�)LJXHLUHGR� �6mR� 3DXOR��� .D� 6ROXWLRQ� �6mR� 3DXOR���+HSWD� �%UDVtOLD���
()$7(&� �%UDVtOLD��� ,QILQHW� �5LR� GH� -DQHLUR�� H� 6LVQHPD� �3RUWR�$OHJUH�� VmR�
DOJXQV�GHOHV��

&RUGLDOPHQWH��
/XFLDQH�*DOXSSR�
*HUHQWH� GH� 0DUNHWLQJ� GH� 7UHLQDPHQWR� H� &HUWLILFDomR� GD� 0LFURVRIW�

%UDVLO�
6mR�3DXOR�����GH�'H]HPEUR�GH������µ�
�
�'D�PHUD�OHLWXUD�GD�127$�2),&,$/�'$�0,&5262)7�p�

SOHQDPHQWH� SRVVtYHO� GHGX]LU� DV� FRQVHT�rQFLDV� GHVDVWURVDV� TXH� DIHWDUDP� R�
QRPH� H� D� ERD� IDPD� GD� )$675$,1,1*� ²� RUD� HVWDPRV� IDODQGR� GH� XP�
´FRPXQLFDGRµ� SURFHGHQWH� GD� PDLRU� HPSUHVD� GR� PXQGR� QR� VHJPHQWR�
WHFQROyJLFR�� FXMR� UHVSHLWR�H� FRQILDELOLGDGH�GR�PHUFDGR��Ki�PXLWR�� Mi� IRUD�SRU�
HOD�FRQTXLVWDGD���
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�
,PHGLDWDPHQWH� j� YHLFXODomR� GD� PDOIDGDGD� 127$�

2),&,$/�� SRU� HYLGHQWH�� LQVWDORX�VH� QR� PHUFDGR� R� VHQWLPHQWR� GH� SHUGD� GH�
FUHGLELOLGDGH� GD� $XWRUD�� EHP� FRPR� GH� VHX� VyFLR�JHUHQWH�� R� 6U�� (QLOVRQ��
LQLFLDQGR�VH��FRQVHT�HQWHPHQWH��XP�SURFHVVR�LQLQWHUUXSWR�GH�FDQFHODPHQWR�GH��
PLOKDUHV� GH� FRQWUDWRV� ILUPDGRV� HQWUH� D�$XWRUD� H� VHXV� DOXQRV�� FRPR� WDPEpP�
GDTXHOHV� FHOHEUDGRV� FRP� RV� IDEULFDQWHV� TXH� D� DXWRUL]DYDP� PLQLVWUDU�
WUHLQDPHQWRV�GH�VHXV�UHVSHFWLYRV�SURJUDPDV����

�
e� IDWR� LQFRQWURYHUVR� TXH� GHVGH� D� SXEOLFDomR� GD� 127$�

2),&,$/�� RX� VHMD�� GHVGH� R� GLD� ��� GH�'H]HPEUR� GH� ������ D� $XWRUD� EXVFRX�
H[SOLFDo}HV�MXQWR�j�5p�0LFURVRIW�VREUH�RV�UHDLV�PRWLYRV�GH�WDO�DWR��WDQWR�PDLV�
SRUTXH��HPERUD�R�FRQWUDWR�HVWLYHVVH�DLQGD�HP�SOHQR�YLJRU��IRL�D�SDUWLU�GH�HQWmR�
TXH�R�QRPH�GD�)DVWUDLQLQJ�SDVVRX�D�QmR�VH�HQFRQWUDU�HOHQFDGR�QR�VLWH�RILFLDO�GD�
0LFURVRIW�FRPR�XP�GH�VHXV�SDUFHLURV�GH�WUHLQDPHQWR��

�
2UD�� VH� R� FRQWUDWR� YLJRUDULD� DWp� ����������� H� D� $XWRUD�

SDJRX� D� WD[D� DQXDO� �IHH�� TXH� H[SLUDULD� QR�GLD� ���������� WRGRV�RV� GLUHLWRV�GD�
)DVWUDLQLQJ� GHFRUUHQWHV� GR� &RQWUDWR�� LQFOXVLYH� R� GH� FRQWLQXDU� FRQVWDQGR� QR�
VLWH�GD�0LFURVRIW�FRPR�&HQWUR�GH�7UHLQDPHQWR�FHUWLILFDGR�SHOD�0LFURVRIW��DWp�
R�~OWLPR�GLD�GR�PrV�GH�'H]HPEUR�GH�������GHYHULDP�VHU�UHVSHLWDGRV��0DV�QmR�
R�IRUDP���

�
$� $XWRUD�� EXVFDQGR� HQWHQGHU� DV� UD]}HV� TXH� OHYDUDP� D�

0LFURVRIW�DJLU�FRPR�DVVLP�DJLX��UHDOL]RX�GLYHUVDV�UHXQL}HV�FRP�RV�JHUHQWHV�GD�
5p�� WURFRX�GLYHUVRV� H�PDLOV��PDV�� ODPHQWDYHOPHQWH�� HP� TXH� SHVH� WHU� VLGR� DWp�
LQWHUSHODGD� MXGLFLDOPHQWH�SHUDQWH� D�����9DUD�&tYHO�GR�)RUR�5HJLRQDO�GH�6DQWR�
$PDUR��GRF��DQH[R���D�5p�QmR�DSUHVHQWRX�TXDOTXHU�MXVWLILFDWLYD�j�VXD�FRQGXWD��

�
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+i�TXH� VH�PHQFLRQDU� DLQGD�TXH�SRVWHULRUPHQWH� j�GDWD�GRV�
IDWRV�TXH�HQORGDoDUDP�D�)$675$,1,1*��UHWLUDQGR�OKH�TXDOTXHU�SRVVLELOLGDGH�
GH�FRQWLQXDU�QR�PHUFDGR�FRP�D�PHVPD�UHVSHLWDELOLGDGH�H�HVWUXWXUD�GH�RXWURUD��
D� 0,&5262)7� SHUFHEHQGR� R� LPSDFWR� QHJDWLYR� TXH� D� 127$� 2),&,$/�
HODERUDGD� SRU� VXD� *HUHQWH� GH� 0DUNHWLQJ� H� 7UHLQDPHQWR� H� &HUWLILFDomR�
RFDVLRQRX�j�VXD�DWp�HQWmR�SDUFHLUD�� WHQWDQGR�UHPHGLDU�D�VLWXDomR�²�TXH�D�HVWD�
DOWXUD� Mi� VH� HQFRQWUDYD� LQFRQWRUQiYHO� ²� UHPHWHX� j� VHGH� GD� $XWRUD� H� jV� VXDV�
UHVSHFWLYDV� ILOLDLV�� XPD� QRWLILFDomR� UHODWLYD� j� QmR� UHQRYDomR� GR� FRQWUDWR�
´0,&5262)7� &(57,),('� 7(&+1,&$/� ('8&$7,21� &(17(5µ��
GDWDGR�GH����GH�-DQHLUR�GH�������QRWLILFDomR�HVWD�TXH�QmR�REWHYH�D�DVVLQDWXUD�
GH� UHFHELPHQWR� SRU� SDUWH� GR� UHSUHVHQWDQWH� OHJDO� GD� $XWRUD� HP� UD]mR� GHVWH�
~OWLPR�WHU�SHUFHELGR�TXH�R�GRFXPHQWR�VH�HQFRQWUDYD�GDWDGR�FRP�GDWD�PXLWR�
DQWHULRU�j�GLYXOJDomR�GD�127$�2),&,$/���

�
$� QRWLILFDomR� HQFDPLQKDGD�� HPERUD� FRPXQLFDVVH� R� QmR�

LQWHUHVVH� GD�5p� HP� HVWDU� UHQRYDQGR�R� FRQWUDWR� FRP� D�$XWRUD�� QmR� DSRQWDYD�
TXDOTXHU�PRWLYR� GHVDERQDGRU� GD� )$675$,1,1*� TXH� HQVHMDVVH� D� UHVROXomR�
FRQWUDWXDO�HQWUH�DV�SDUWHV��QmR�ID]HQGR�TXDOTXHU�PHQomR�j�XPD�VXSRVWD�IDOWD�GH�
DWHQGLPHQWR�� SRU� SDUWH� GD� $XWRUD�� GRV� UHTXLVLWRV� GH� TXDOLGDGH� H[LJLGRV� SHOD�
0LFURVRIW��'L]�R�FRQWH~GR�GD�QRWLILFDomR��YHUELV��

�
´&RQVLGHUDQGR� TXH� D� 0LFURVRIW� ,QIRUPiWLFD� /WGD�� GHVHQYROYH� XP�

SURJUDPD� GHQRPLQDGR� &HUWLILHG� 7HFKQLFDO� (GXFDWLRQ� &HQWHU� �´06&7(&µ��� VHQGR� HVWH�
GLUHFLRQDGR�SDUD�HPSUHVDV�TXH�RIHUHFHP�WUHLQDPHQWRV�WpFQLFRV�SDUD�QHJyFLRV�H�SURILVVLRQDLV�GH�
WHFQRORJLD� GH� LQIRUPDomR�� TXH� TXHUHP� VHU� TXDOLILFDGRV� SHOD� 0LFURVRIW� SDUD� IRUQHFHU�
WUHLQDPHQWR� HP�QRPH�GHVWD�~OWLPD��1HVVH� VHQWLGR��0LFURVRIW� RIHUHFH� D� VHXV� FOLHQWHV�&7(&�
IiFLO�DFHVVR�D�SURGXWRV�H�WUHLQDPHQWRV��GDQGR�D�HOHV�D�YDQWDJHP�TXH�SUHFLVDP�GHVHPSHQKR�GH�
VHXV�QHJyFLRV��
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3HOD� SUHVHQWH� ID]HPRV� UHIHUrQFLD� D� FOiXVXOD� WHUFHLUD� GR� &RQWUDWR��
´7(50�$1'�7(50,1$7,21µ��D�TXDO�HVWLSXOD�TXH�R�PHVPR�WHP�SUD]R�GH�YLJrQFLD�
DWp����GH�'H]HPEUR�GH�������

&RQVLGHUDQGR�TXH�D�0LFURVRIW�HVWi� UHHVWUXWXUDQGR�VHX�
SURJUDPD� ´0LFURVRIW�&HUWLILHG�7HFKQLFDO�(GXFDWLRQ�&HQWHUµ�� YHP�� SRU�
PHLR�GHVWD��127,),&$5�9��6DV��QR�VHQWLGR�GH�DR�VHX�WpUPLQR��QmR�PDLV�
UHQRYDU� R� &RQWUDWR� FRP� D� )DVWUDLQLQJ� &HQWUR� (GXFDFLRQDO� /WGD��� QmR�
H[LPLQGR� DV� SDUWHV�� GH� FXPSULU� FRP� DV� REULJDo}HV� Mi� SDFWXDGDV� H�
YHQFLGDV�FRQVRDQWH�R�&RQWUDWR��

$WHQFLRVDPHQWH��
5REHUWR�3UHV]�3DOPDND�
'LUHWRU�)LQDQFHLUR�
0LFURVRIW�,QIRUPiWLFD�/WGD�µ�
�
(QWUHWDQWR�� LPSRUWDQWH� IULVDU� TXH� WDO� 1RWLILFDomR�

HQFDPLQKDGD� j� $XWRUD� DSyV� R� GLD� ������������ HP� QDGD� DSODFD� RV� HIHLWRV�
OHVLYRV�GD�127$�2),&,$/�GLYXOJDGD�SHOD�'LUHWRUD�GH�0DUNHWLQJ�²�/XFLDQD�
*DOXSSR�²�GD�0LFURVRIW��2�GDQR�Mi�KDYLD�VLGR�FRQVXPDGR��H�PDLV��DLQGD�TXH�D�
QRWLILFDomR�KRXYHVVH� VLGR� HQWUHJXH�QD� GDWD� TXH� FRQVWD� GH� VHX� FDEHoDOKR� ²� R�
TXH� GHILQLWLYDPHQWH� QmR� RFRUUHX� ²� D� � 127$� 2),&,$/� FRQWLQXDULD� D� VH�
FRQVWLWXLU�HP�XP�DWR�LOtFLWR��OHVLYR�j�$XWRUD��SRLV�SDUD�TXH�UHVWDVVH�OHJLWLPDGD�D�
DOHJDomR� GD� QmR� REVHUYkQFLD� GH� UHTXLVLWRV� GH� TXDOLGDGH� SRU� SDUWH� GD�
)DVWUDLQLQJ�� LPSXQKD�VH�D�VXD�SUpYLD�QRWLILFDomR�RX�DYLVR�SDUD�D�UHJXODUL]DomR�
GH�XPD�VXSRVWD�LUUHJXODULGDGH��

��
1R�GLD����GH�'H]HPEUR�GH�������D�5p�GHVFRQVLGHUDQGR�SRU�

FRPSOHWR� R� HVWUDJR� TXH� Mi� RFDVLRQDUD� DRV� $XWRUHV� FRP� D� GLYXOJDomR� GH� VXD�
127$�2),&,$/��FRPR�VH�QDGD�WLYHVVH�DFRQWHFLGR��UHPHWH��SDVPH�([D���SHOD�
PHVPD� JHUHQWH� TXH� DVVLQRX� H� GLYXOJRX� D� 127$�� XP� H�PDLO� SDUD� R�
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UHSUHVHQWDQWH� OHJDO� GD� )DVWUDLQLQJ�� FRQILUPDQGR� TXH� R� &RQWUDWR� QmR� VHULD�
UHQRYDGR��WmR�VRPHQWH��HP�UD]mR�GR�H[HUFtFLR�GR�GLUHLWR�GH�QmR�UHQRYi�
OR� SHOD�0LFURVRIW�� FRQVRDQWH� OKH� IDFXOWDYD� R� UHIHULGR� LQVWUXPHQWR��XPD�
YH]� H[SLUDGR� R� VHX� SUD]R� GH� YLJrQFLD��0DLV� XPD� YH]�� D�0LFURVRIW� VHTXHU�
PHQFLRQRX� TXH� R� FRQWUDWR� QmR� VHULD� UHQRYDGR� SRU� XPD� VXSRVWD� IDOWD� GH�
TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV� SHOD� $XWRUD�� $VVLP�� R� &RQWUDWR� GHYHULD�
YLJRUDU�QRUPDOPHQWH�DWp����GH�'H]HPEUR�GH�������

�
e� LPSRUWDQWH� UHVVDOWDU� TXH� DTXL� QmR� VH� GLVFXWH� D� QmR�

UHQRYDomR� GR� FRQWUDWR�� TXH� WLQKD� SUD]R� GH� GXUDomR� GHWHUPLQDGR�� 2� TXH� VH�
TXHVWLRQD� VLP�� H� VH� FRQGHQD�� p� R� IDWR� GH� TXH� VH� R� FRQWUDWR� QmR� VHULD�
UHQRYDGR� HP� UD]mR� GR� SXUR� H[HUFtFLR� GH� XP� GLUHLWR� FRQWUDWXDO� GD�
0LFURVRIW�H�VH�QmR�H[LVWLD�TXDOTXHU�IDWR�GHVDERQDGRU�TXH�GHVVH�HQVHMR�D�
XPD�UHVFLVmR�SRU�MXVWD�FDXVD�RX�GHVFXPSULPHQWR�GH�FOiXVXOD�FRQWUDWXDO�
�FRPR�DVVLP�VH�HQFRQWUD�UHSRUWDGR�QD�1RWLILFDomR�H�QR�H�PDLO�HQYLDGR�
SHOD� 0LFURVRIW� j� $XWRUD�� SRU� TXH� HQWmR� D� 5p� YHLFXORX� D� 127$�
2),&,$/��FXMR�FRQWH~GR�GHYDVWDULD��FRPR�DVVLP�GHYDVWRX��RV�QHJyFLRV�
GD�$XWRUD"�
�

9HULILFD�VH�TXH�GR�FRQWH[WR�RUD�H[SRVWR�p� LQFRQWHVWH�TXH�D�
127$�2),&,$/�VH�FRQVWLWXLX�HP�XP�DWR�SUHFLSLWDGR�GD�JHUHQWH�GH�PDUNHWLQJ�
GD� 0LFURVRIW� ²� /XFLDQD� *DOXSSR� ²� TXH� PRYLGD� SRU� FDXVDV� DWp� DJRUD�
GHVFRQKHFLGDV���DVVLP�DJLX�HP�QRPH�GD�HPSUHVD��RUD�5p��FDXVDQGR�GDQRV�
FDWDVWUyILFRV�GH�RUGHP�PRUDO�H�SDWULPRQLDO�DRV�$XWRUHV��FRPR�D�VHJXLU�VH�YHUi���
UD]mR�SHOD�TXDO�� LPS}H�VH�j�5p�D�REULJDomR�GH� UHSDUi�ORV��FRQVRDQWH�GLVS}H�R�
DUW������F�F������,,,�GR�&yGLJR�&LYLO�TXH�GLVS}HP��

�
$UW������$TXHOH�TXH��SRU�DWR�LOtFLWR��DUWV������H�������FDXVDU�GDQR�D�
RXWUHP�ILFD�REULJDGR�D�UHSDUi�OR��
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$UW������6mR�WDPEpP�UHVSRQViYHLV�SHOD�UHSDUDomR�FLYLO��
����
,,,� ²� R� HPSUHJDGRU� RX� FRPLWHQWH�� SRU� VHXV� HPSUHJDGRV�� VHUYLoDLV� H�
SUHSRVWRV��QR�H[HUFtFLR�GR�WUDEDOKR�TXH�OKHV�FRPSHWLU��RX�HP�UD]mR�GHOH��
�
�

,,,,,,��²²����''22��''$$1122��002255$$//��
��

2�GDQR�PRUDO��VHJXQGR�D�PDLV�DXWRUL]DGD�GRXWULQD��p�DTXHOH�
GDQR� TXH� QmR� UHSHUFXWH� SURSULDPHQWH� QR� SDWULP{QLR� GR� OHVDGR�� PDV� TXH�
PHVPR�DVVLP�DWLQJH�VXD�HVIHUD� MXUtGLFD��FDXVDQGR�OKH�JUDYDPH�GH�YDORUHV�QmR�
GRWDGRV� GH� H[SUHVVmR� SURSULDPHQWH� SHFXQLiULD�� RX� DIHULomR� HFRQ{PLFD�� PDV�
TXH�VH��H[DXUHP�QD�HVIHUD�PDLV�tQWLPD�GD�SHUVRQDOLGDGH���WUDGX]LQGR�VH�HP��WXUEDo}HV�
GH� kQLPR�� HP� UHDo}HV� GHVDJUDGiYHLV�� GHVFRQIRUWiYHLV�� RX� FRQVWUDQJHGRUDV�� RX� RXWUDV� GHVVH�
QtYHO����

�
'HYHUDV�� D� GRXWULQD� GD� UHSDUDELOLGDGH� GR� GDQR� PRUDO�

VRPHQWH� UHFHQWHPHQWH� YHP� JDQKDQGR� R� QHFHVViULR� GHVWDTXH� QR� FHQiULR�
MXUtGLFR�QDFLRQDO�� H�PHVPR�DOLHQtJHQD� ���� HPERUD� WHQKD� VLGR� VHPSUH�DGPLWLGD�
QD� KLVWyULD� GR� GLUHLWR�� FRP� DOJXPDV� FDUDFWHUtVWLFDV� SHFXOLDUHV� H� GLVWRUo}HV�
SRQWXDLV��

�
&RP� HIHLWR�� D� GLPHQVmR� GD� UHSDUDELOLGDGH� GR� GDQR� PRUDO�

HQFRQWUD�VHX�DOLFHUFH�H�IXQGDPHQWR�QD�WHRULD�GD�UHVSRQVDELOLGDGH�FLYLO��TXH��SRU�
VXD� YH]�� HVWi� IXOFUDGD� QR� SULQFtSLR� IXQGDPHQWDO� GR� QHPLQHP� O GHUH�� FRQVRDQWH�
OHFLRQD�R�VDXGRVR�SURIHVVRU�&$5/26�$/%(572�%,77$5��HP�VXD�PDJQtILFD�REUD�
VREUH�R� WHPD���(P�RXWUDV�SDODYUDV��R�(VWDGR�PRGHUQR�GH�'LUHLWR��FRQFHELGR�
                                                 
2  Cfr., a respeito, CARLOS ALBERTO BITTAR, Reparação civil por danos morais, Ed. RT., 1993, pp. 
30/31. 
3  Cfr., a respeito, Reparação cit, p. 16. 
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SDUD� DWLQJLU� VXD� PHWD� Pi[LPD� TXH� p� SUHVHUYDU� D� SD]� H� KDUPRQLD� VRFLDO��
FRQVWUXLQGR�XPD��RUGHP�MXUtGLFD�MXVWD���HVWUXWXURX�VH�VREUH��SLODVWUDV�EiVLFDV��HP�
TXH�DYXOWD�D�Pi[LPD�GH�TXH�QLQJXpP�GHYH�OHVDU������

�
$� SDUWLU� GDt�� SRUWDQWR�� DLQGD� QD� OLomR� GR� HPLQHQWH� MXULVWD��

WHP�VH� FRPR� FRUROiULR� j� FRQGLomR� GH� OLEHUGDGH� GR� KRPHP� D� QRomR� GH�
UHVSRQVDELOLGDGH� SHOR� H[HUFtFLR� GHVVD� OLEHUGDGH�� GH� WDO� VRUWH� TXH� �XPD� YH]�
DVVXPLGD�GHWHUPLQDGD�DWLWXGH�SHOR�DJHQWH��TXH�YHP�D�FDXVDU�GDQR�� LQMXVWDPHQWH��D�RXWUHP��
FDEH�OKH� VRIUHU� RV� {QXV� UHODWLYRV�� D� ILP� GH� TXH� VH� SRVVD� UHFRPSRU� D� SRVLomR� GR� OHVDGR�� RX�
PLWLJDU�OKH� RV� HIHLWRV� GR�GDQR��DR�PHVPR� WHPSR� HP�TXH� VH� IDoD� VHQWLU� DR� OHVDQWH� R�SHVR�GD�
UHVSRVWD�FRPSDWtYHO�SUHYLVWD�QD�RUGHP�MXUtGLFD�����

�
2UD��R�GDQR��VHJXQGR�D�PDLV�DXWRUL]DGD�GRXWULQD�GH�%,77$5��

p�HQWHQGLGR�FRPR�����TXDOTXHU�OHVmR�H[SHULPHQWDGD�SHOD�YtWLPD�HP�VHX�FRPSOH[R�GH�EHQV�
MXUtGLFRV��PDWHULDLV�RX�PRUDLV��������

�
1mR�GHVWRDP�GD�YHUWHQWH� UHYHODGD�SRU�%,77$5�RV� FOiVVLFRV�

WUDWDGLVWDV�GR�WHPD��9HMD�VH�D�LQROYLGiYHO�GHILQLomR�GH�),6&+(5��TXH�QRV�WUD]�R�
VDXGRVR�0LQLVWUR�$*8,$5�',$6��LQ�YHUELV��

�
´>GDQR�p@� ����R�SUHMXt]R�VRIULGR�SHOR�VXMHLWR�GH�GLUHLWRV�

HP�FRQVHT�rQFLDV�GD�YLRODomR�GHVWHV�SRU�IDWR�DOKHLR�µ���
�
�

                                                 
4  V. BITTAR, Reparação. cit., p. 16. 
5  Cfr. Reparação. cit., p. 16. 
6  Cfr. Reparação. cit., p. 12. E isto, quer se o considere sob a ótica da teoria subjetiva, quer sob o 
prisma da teoria objetiva da responsabilidade civil, consoante destaca o autor.  
7  Cfr., a respeito, HANS ALBRECHT FISCHER, Reparação dos danos no direito civil, São Paulo, 1938, 
p. 7, citado por JOSÉ AGUIAR DIAS, Da responsabilidade civil, Rio de Janeiro, 1979, Forense, 6ª edição, 
vol. II, pp. 395/396. 
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$� FRQFHSomR� GH� &$51(/877,�� RXWURVVLP�� HVWi� FRODFLRQDGD�
SRU�$*8,$5�',$6��LQ�YHUELV���

�
´e�DVVLP�TXH�&$51(/877,�GHILQH�R�GDQR�FRPR�OHVmR�

GH�LQWHUHVVH��0DV�H[SOLFD�TXH�R�GLUHLWR�QmR�VH�LQVXUJH�FRQWUD�WRGD�H�TXDOTXHU�
OHVmR�GH�LQWHUHVVH��PDV�VRPHQWH�FRQWUD�D�TXH��GH�DFRUGR�FRP�D�RUGHP�MXUtGLFD��
GHYD�VHU�HYLWDGD�RX�UHSDUDGD��LVWR�p��FRQWUD�R�GDQR�DQWLMXUtGLFR�µ���

�
3RU� VXD� YH]�� /$5(1=�� FRQIRUPH� QRV� WUD]� QRWtFLD� %5,=��

FRQFHLWXD�GDQR��FRPR�VHQGR�´���OD� DOWHUDFLyQ� GHVIDYRUDEOH� GH� ODV� FLUFXQVWDQFLDV� TXH� D�
FRQVHFXHQFLD� GH� XQ� KHFKR� GHWHUPLQDGR� VH� SURGXFH� FRQWUD� OD� YROXQWDG� GH� XQD� SHUVRQD� \� TXH�
DIHFWD�D�ORV�ELHQHV�MXUtGLFRV�TXH�OH�SHUWHQHFHQ��SHUQRQDOLGDG��OLEHUWDG��KRQRU��SDWULPRQLR��µ���

�
-i� R� SUySULR� %5,=�� PDJLVWUDGR� GR� 7ULEXQDO� 6XSUHPR� GH�

(VSDQKD��DSyV�DGYHUWLU�TXH�R�FRQFHLWR�GH�/$5(1=� FRPSUHHQGH� WDQWR�R�GDQR�
PRUDO��FRPR�R�GDQR�SDWULPRQLDO��ODQoD�VXD�SUySULD�GHILQLomR��YHUELV��

�
´����HO�FRQFHSWR�GHO�GDxR�GHEH�LQFOXLU�WDPELpQ�OD�QRWD�GH�

VX� DQWLMXULGLFLGDG�� 3XHGH�� SXHV�� GHFLUVH� TXH� GDxR� HV� WRGR� PHQRVFDER�
PDWHULDO� R� PRUDO� FDXVDGR� FRQWUDYLQLHQGR� XQD� QRUPD�
MXUtGLFD��TXH�VXIUH�XQD�SHUVRQD�\�GHO�FXDO�KD\D�GH�UHVSRQGHU�
RXWUD�µ����

�
3RU� RXWUR� ODGR�� FRQFHLWXDQGR�VH� R� GDQR� FRPR� R�

SUHVVXSRVWR� GD� UHVSRQVDELOLGDGH� FLYLO� H�� SRU� FRQVHJXLQWH�� FRPR� R� HYHQWR�
HQVHMDGRU� GD� LQFLGrQFLD� GDV� QRUPDV� MXUtGLFDV� GLVFLSOLQDGRUDV� GD�
                                                 
8  V. FRANCESCO CARNELUTTI, Il danno e il reato, Pádua, 1930, pp. 10 e ss, citado por AGUIAR 

DIAS, op. cit., p. 395. 
9  Cfr., a respeito, KARL LARENZ, Derecho de obrigaciones, vol. I, p. 193, citado por JAIME SANTOS 

BRIZ, La responsabilidade civil, Madrid, 1993, Editorial Montecorvo, 7ª edição, vol. I, p. 146.  
10  Cfr. op. cit., p. 147. 
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UHVSRQVDELOL]DomR� GR� DJHQWH� SURYRFDGRU� GR� GDQR�� SRGHPRV� FRQFOXLU�� FRP�
%,77$5��TXH��j�UHVSRQVDELOLGDGH�>LQGX]@�D�GHPRQVWUDomR�GH�TXH�R�UHVXOWDGR�OHVLYR��GDQR��
SURYHLR�GH�DWXDomR�GH�OHVDQWH��DomR�RX�RPLVVmR�DQWLMXUtGLFD��H�FRPR�VHX�HIHLWR�RX�FRQVHT�rQFLD�
�QH[R� FDXVDO� RX� HWLROyJLFR�����0DLV� DGLDQWH�FRPSOHPHQWD�R�DXWRU�VHX�SHQVDPHQWR��
�+i�TXH� VH� YHULILFDU��DVVLP��D�SUpYLD� H[LVWrQFLD�GH�GDQR�QD� HVIHUD� MXUtGLFD�GR� OHVDGR��SDUD�
FXMD� UHFRPSRVLomR�� RX� SDUD� FXMD� FRPSHQVDomR�� SRGH� HVWH� YDOHU�VH�� QD� EXVFD� GH� MXVWLoD�� GRV�
LQVWUXPHQWRV� GH� UHDomR� TXH� GD� DSOLFDomR� GD� WHRULD� HP� TXHVWmR� UHVXOWD� DGHTXDGRV�� WDPEpP�
TXDQGR�GH�FXQKR�PRUDO�R�SUHMXt]R������

�
6mR� WUrV��GHVWDUWH��RV� HQIRTXHV�TXH� LQIRUPDP�H�RULHQWDP�D�

WHRULD�GD� UHVSRQVDELOLGDGH� FLYLO�� IXQGDPHQWR�GD� OHJLWLPLGDGH� H� MXULGLFLGDGH� GD�
WHRULD� GD� UHSDUDELOLGDGH� GR� GDQR� PRUDO�� e� TXH� SDVVDP� D� DOLDU�VH� j� QRomR�
LQGLYLGXDOLVWD��UHODWLYDPHQWH�j�HVIHUD�MXUtGLFD�GR�OHVDGR��GH�UHSDUDomR�GR�GDQR��
QRo}HV� FROHWLYDV� H� PHVPR� SHUWLQHQWHV� j� SUySULD� HVIHUD� MXUtGLFD� GR� OHVDQWH�
�UHYHODQGR� XPD� QDWXUH]D� VXWLOPHQWH� HGXFDWLYD��� R� TXH� GHQRWD�� FODUDPHQWH�� D�
H[LVWrQFLD� GH� XP� FXQKR�PDLV� VRFLDO� ���� VHP� GHL[DU� GH� ODGR� D� LPSUHVFLQGtYHO�
WpFQLFD�����j�DSOLFDomR�GDV�QRUPDV�GHVVD�WHRULD�GD�UHVSRQVDELOLGDGH�FLYLO��

�
&RP� HIHLWR�� p� QRYDPHQWH� %,77$5� � TXHP� QRV� LOXPLQD� R�

FDPLQKR��$VVHYHUD�R�PHVWUH�TXH��VRE�R�SULVPD�GR�LQWHUHVVH�FROHWLYR��SUHQGH�VH�>D�WHRULD�
GD� UHVSRQVDELOLGDGH� FLYLO@� DR� VHQWLGR� QDWXUDO� GH� GHIHVD� GD� RUGHP� MXUtGLFD� H�� VRE� R� GR�
LQWHUHVVH� LQGLYLGXDO��j� FRQVHT�HQWH�QHFHVVLGDGH�GH�UHFRQVWLWXLomR�GD�HVIHUD� MXUtGLFD�GR� OHVDGR��
QD� UHFRPSRVLomR� RX� QD� FRPSHQVDomR� GRV� GDQRV� VRIULGRV���� )LQDOL]DQGR�� SRQGHUD�� �'H�
RXWUD�SDUWH��VRE�R�kQJXOR�GR�OHVDQWH��UHYHVWH�VH�GH�QtWLGR�FXQKR�VDQFLRQDWyULR��DR�LPSRU�OKH�D�
VXEPLVVmR� SHVVRDO� RX� SDWULPRQLDO�� SDUD� D� VDWLVIDomR� GRV� LQWHUHVVHV� OHVDGRV��6HUYH�� WDPEpP��
VRE�R�DVSHFWR�GD�VDQomR��FRPR�DGYHUWrQFLD�j�VRFLHGDGH��SDUD�REYLDU�VH�D�SUiWLFD�GR�PDO������

�
�

                                                 
11  Cfr. Reparação. cit., p. 13. 
12  Cfr., a respeito, Reparação. cit., pp. 21/22. 
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7RGDYLD�� DLQGD� TXH� R� GDQR� REMHWR� GD� UHSDUDomR� VHMD�
HPLQHQWHPHQWH�SDWULPRQLDO��WUD]�HP�VXD�EDVH�XPD�IRUWH�LQIOXrQFLD�GD�0RUDO��
SRVWR�TXH�DR�OHVDGR�LQWHUHVVD��DOpP�GD�UHSRVLomR�GH�VXD�VLWXDomR�SDWULPRQLDO��
D� �PLQRUDomR� GRV� VDFULItFLRV� VXSRUWDGRV� SRU� IRUoD� GRV� GDQRV�
RFRUULGRV����

�
(VWDPRV� DXWRUL]DGRV� D� FRQFOXLU�� QRYDPHQWH� FRP� %,77$5��

TXH��Ki��SDUD�R�OHVDQWH��D�REULJDomR�GH�UHVVDUFLU�RV�GDQRV�FDXVDGRV�H��FRQVHT�HQWHPHQWH��SDUD�
R� OHVDGR��R�GLUHLWR�j�UHSDUDomR��XPD�YH]�TXH�SUHVHQWHV�RV�FRQGLFLRQDQWHV�SUySULRV��GHQWUR�GD�
QRomR�GH�ELSRODULGDGH�GD�REULJDomR������

�
+RMH�� WRGDYLD��QmR�PDLV�VH�GLVFXWH��VHMD�QD�GRXWULQD��VHMD�QD�

MXULVSUXGrQFLD� SiWULD�� D� UHSDUDELOLGDGH� FLYLO� GR� GDQR� PRUDO�� $SHQDV� VH� EXVFD�
VXSHUDU�DV�GLILFXOGDGHV�SUDJPiWLFDV�GHVVH�UHSDUDomR�����FRP�D�LGHQWLILFDomR�GR�
TXDQWXP��SRU�H[HPSOR��

�
5HOHYDQWtVVLPD�� D� UHVSHLWR�� D� OLomR� GR� HPLQHQWH�

'HVHPEDUJDGRU� <866()� &$+$/,�� MXULVWD� GHGLFDGR� DR� HVWXGR� GD� PDWpULD�� LQ�
YHUELV��

�
�QD� UHFLFODJHP� SHULyGLFD� SRU� TXH� SDVVD� R� WHPD� GD�

UHSDUDomR� GR� GDQR� PRUDO�� D� SUHVHQWH� IDVH� FDUDFWHUL]D�VH� SHOD� DGHVmR� GD�
MXULVSUXGrQFLD�GH�QRVVRV�WULEXQDLV�DRV�VHXV�GLWDPHV��(P�FRQGLo}HV�WDLV��DJRUD��
PDLV� GR� TXH� QDV� IDVHV� DQWHULRUHV�� R� LQVWLWXWR� DWLQJH� D� VXD� PDWXULGDGH� H�
UHDVVXPH�D�VXD�UHOHYkQFLD��HVPDHFHQGR�D�UHVLVWrQFLD�GDTXHOHV�MXt]HV�YLQFXODGRV�
DLQGD� DR� DUJXPHQWR� WDFDQKR� GH� QmR� VHU� SRVVtYHO� FRPSHQVDU� XPD� GRU�PRUDO�
FRP�GLQKHLUR��������

                                                 
13  Cfr. Reparação. cit., p. 23. 
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e�FHUWR�TXH�R�SDUWR�GRV�QRYRV�FRQFHLWRV�MXULVSUXGHQFLDLV�
QmR� WHUi� VLGR� PHQRV� GRORURVR�� j� PHGLGD� TXH�� GH� LQtFLR�� Vy� DFHLWDQGR� D�
UHSDUDomR� GR� GDQR�PRUDO� TXH� WLYHVVH� SURYRFDGR� XPD� UHGXomR� GR� SDWULP{QLR�
HFRQ{PLFR�GR�RIHQGLGR��IRL�JUDGDWLYDPHQWH�DPSOLDGR�R�FRQFHLWR�GH�
GDQR�PRUDO�
UHVVDUFtYHO
� SDUD� FRPSUHHQGHU� WDPEpP� RV� GDQRV� SDWULPRQLDLV� LQGLUHWRV��
IXWXURV�� SUHVXPLGRV� H� HYHQWXDLV�� GH� WDO� PRGR� TXH�� VRE� R� FDORU� GH� GDQRV�
SDWULPRQLDLV� UHYHVWLGRV� FRP� HVVD� TXDOLILFDomR�� GHIHUH�VH� DPSOD� PDV�
GLVVLPXODGDPHQWH� D� UHSDUDomR� GR� GDQR� PRUDO�� 1HVVD� OLQKD� GH� HYROXomR��
MXOJDGRV� PDLV� DXWrQWLFRV� H� LQWHOLJHQWHV� QmR� VH� SHMDP� HP� DGPLWLU�� FODUD� H�
IUDQFDPHQWH�� D� UHSDUDELOLGDGH� GR� GDQR�PRUDO�� -i� VH� SRGH� UHFRQKHFHU�� DVVLP��
TXH�R�SULQFtSLR� VHJXQGR�R�TXDO� 
R�GDQR�PRUDO�QmR�p� LQGHQL]iYHO
�SHUWHQFH� Mi�
DJRUD� DR� SDVVDGR� KLVWyULFR� GH� QRVVR� GLUHLWR� SULYDGR�� HPERUD� UHFRQKHoDPRV� D�
H[LVWrQFLD�DLQGD�GH�MXt]HV�H�MXOJDGRV�TXH��HVWDFLRQDGRV�QR�WHPSR��SHUVLVWHP�HP�
WULEXWDU�OKH� XPD� VDXGRVD� H� F{PRGD� ILGHOLGDGH�� ID]HQGR� RXYLGRV� PRXFRV� DRV�
UHFODPRV� GD� MXVWLoD� VRFLDO� H� QmR� VH� DSHUFHEHQGR� GH� TXH� R� GLUHLWR�� FRPR�
H[SHULrQFLD�YLYLGD��DFHOHUD�VH�QR�VHX�SURFHVVR�HYROXWLYR�GH�DGDSWDomR������

�
�
$� WHVH� KRMH� FRUUHQWH� QR� VHLR� GD� WHRULD� GD� UHVSRQVDELOLGDGH�

FLYLO��HQWUH�QyV��FRQVDJUD��WUDQT�LODPHQWH��D�UHSDUDELOLGDGH�GR�GDQR�PRUDO�SXUR��
GHVYLQFXODGR�GH�TXDOTXHU�FRPSRQHQWH�FULPLQDO�RX�SDWULPRQLDO��

�
�

DD����$$��SSHHVVVVRRDD��MMXXUUttGGLLFFDD��FFRRPPRR��VVXXMMHHLLWWRR��SSDDVVVVLLYYRR��GGRR��GGDDQQRR��PPRRUUDDOO��
�

$V� SHVVRDV� MXUtGLFDV�� HQTXDQWR� HQWHV� DEVWUDWRV�� FDUHFHP�GH�
VHQWLPHQWRV� WDLV� FRPR� D� GRU� ItVLFD� RX� SVtTXLFD�� R� GHVFRQIRUWR� RX� VHQVDo}HV�
GHVDJUDGiYHLV�FDXVDGRV�SRU�DOJXP�DEDOR�HP�VXD�PRUDO�RX�HP�VHX�kQLPR��SRLV�
                                                 
14  Cfr. YUSSEF SAID CAHALI , Dano e indenização, São Paulo 1980, Editora RT, pp. 3 e 35. 
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WDLV� HPRo}HV� VmR� LQHUHQWHV� jV� SHVVRDV� QDWXUDLV�� 'LDQWH� GLVWR�� RV� HQWHV�
SHUVRQLILFDGRV� VRIUHP� OLPLWDo}HV� HP� GHFRUUrQFLD� GR� IDWR� GH� VHUHP� ILFo}HV�
FULDGDV�SHOR�'LUHLWR��QmR�SRGHQGR��DVVLP��VRIUHU�GDQRV�j�VXD�LQWHJULGDGH�ItVLFD�
RX�SVtTXLFD��

�
1R� HQWDQWR�� DV� SHVVRDV� MXUtGLFDV�� D� H[HPSOR� GDV� SHVVRDV�

QDWXUDLV�� WDPEpP� SRVVXHP� EHQV� SDWULPRQLDLV� H� H[WUDSDWULPRQLDLV�� 3RGH�VH�
FRQFOXLU�HQWmR�TXH�D�SHVVRD�MXUtGLFD�WDPEpP�SRVVXLUi�GLUHLWRV�GD�SHUVRQDOLGDGH��
HP� IXQomR�GD� SHUVRQLILFDomR� TXH� VRIUH� HP�GHFRUUrQFLD� GD� OHL�� 5HFRQKHFH�VH��
SRUWDQWR�� R� GLUHLWR� GR� HQWH� SHUVRQLILFDGR�� RX� VHMD�� GD� SHVVRD� MXUtGLFD�� DR� VHX�
ERP�QRPH��KRQUD��LPDJHP��D�SURSULHGDGH�LQGXVWULDO��HWF���SHOR�IDWR�GH�TXH�HVWHV�
QmR�VmR�FRQIHULGRV�~QLFD�H�H[FOXVLYDPHQWH�DR�VHU�KXPDQR��

�
,PS}H�VH� HVFODUHFHU� TXH� QR� FDVR� GDV� SHVVRDV� MXUtGLFDV�� D�

KRQUD� GHYHUi� VHU� DQDOLVDGD� QR� SODQR� REMHWLYR�� 2X� VHMD�� D� UHSXWDomR� VRFLDO�
�FUHGLELOLGDGH�� FRQILDQoD� GR� FRQVXPLGRU�� GD� SHVVRD� MXUtGLFD� p� TXH� QHFHVVLWDUi�
VHU� SURWHJLGD� SHOR� 'LUHLWR�� H� LVWR� SRUTXH�� GHSHQGHQGR� GD� SRWHQFLDOLGDGH� GD�
OHVmR� j� VXD� KRQUD� REMHWLYD�� FHUWDPHQWH�� SRGHU�VH�i� OHYDU� XPD� HPSUHVD� j�
EDQFDUURWD�� SULQFLSDOPHQWH� VH� RFRUUHU� QXP� PHUFDGR� DEHUWR� H� GH� JUDQGH�
FRQFRUUrQFLD��

�
$�VXVWHQWDU� WDO�HQWHQGLPHQWR��EDVWD�REVHUYDUPRV�R�SUySULR�

RUGHQDPHQWR� FRQVWLWXFLRQDO� TXH� DVVHJXURX�� QR� DUW�� ���� LQFLVRV� 9� H� ;�� VHP�
TXDOTXHU�GLVWLQomR�HQWUH�SHVVRD�QDWXUDO�RX�MXUtGLFD��R�GLUHLWR�j�LQGHQL]DomR�SRU�
GDQR�PRUDO�RX�j�LPDJHP��QRV�VHJXLQWHV�WHUPRV��

�
´9��p�DVVHJXUDGR�R�GLUHLWR�GH�UHVSRVWD��SURSRUFLRQDO�DR�DJUDYR��DOpP�GH�

LQGHQL]DomR�SRU�GDQR�PDWHULDO��PRUDO�RX�j�LPDJHP��
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;��VmR�LQYLROiYHLV�D�LQWLPLGDGH��D�YLGD�SULYDGD��D�KRQUD�H�D�LPDJHP�
GDV�SHVVRDV��DVVHJXUDGR�R�GLUHLWR�j�LQGHQL]DomR�SHOR�GDQR�PDWHULDO�RX�PRUDO�GHFRUUHQWH�GH�VXD�
YLRODomR�µ�

�
0DV��HP�TXH�SHVH�j�FODUH]D�GR�WH[WR�FRQVWLWXFLRQDO��Ki�DLQGD�

SDUFHOD�PLQRULWiULD�GD�'RXWULQD�TXH�HQWHQGH�QmR�VHU�SRVVtYHO�D�SHVVRD�MXUtGLFD�
VHU�VXMHLWR�SDVVLYR�GH�GDQR�PRUDO��GHYLGR�DR�IDWR�GH�TXH�HOD�QmR�VHQWH�TXDOTXHU�
GRU�� ItVLFD� RX� SVtTXLFD�� RX� TXDOTXHU� RXWUD� VHQVDomR� GHVDJUDGiYHO� DGYLQGD� GD�
RIHQVD��HLV�TXH�WDLV�VHQWLPHQWRV�GHFRUUHP��H[FOXVLYDPHQWH��GRV�´EHQV�GD�DOPDµ��
´GD�FDSDFLGDGH�DIHWLYD�H�VHQVLWLYDµ�GR�VHU�KXPDQR��FRQIRUPH�DILUPD�:LOVRQ�0HOR�GD�
6LOYD��LQ�´2�GDQR�PRUDO�H�VXD�UHSDUDomRµ�����(G����5LR�GH�-DQHLUR��(G��)RUHQVH��
������

�
(� QmR� p� VRPHQWH� QD� 'RXWULQD� TXH� D� G~YLGD� TXDQWR� j�

SRVVLELOLGDGH�GH�GDQR�PRUDO�FRQWUD�D�SHVVRD�MXUtGLFD�p�FRORFDGD���
�
1R� (�� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� SRU� RFDVLmR� GR�

MXOJDPHQWR� GR� 5HFXUVR� (VSHFLDO� Q�� �������� �$FyUGmR� SXEOLFDGR� QR� '-� GH�
������������� R� ([PR�� 0LQLVWUR� (GXDUGR� 5LEHLUR�� UHODWRU� GR� UHFXUVR��
DUJXPHQWRX�HP�VHX�YRWR��DSyV�PHQFLRQDU�D�GLILFXOGDGH�GH�FRQFHLWXDU�R�GDQR�
PRUDO�TXH��

�
´3DUFHOD�VLJQLILFDWLYD�GD�GRXWULQD��SURFXUDQGR�XP�FRQFHLWR�SRVLWLYR�GH�

GDQR�PRUDO��DILUPD�TXH�HVVH�RFRUUH�TXDQGR�UHVXOWH�XPD�VHQVDomR�GRORURVD�� ItVLFD�
RX� SVtTXLFD�� RX�PHVPR� D� SULYDomR� GR� SUD]HU��&ODUR� HVWi� TXH�� LVVR� DGPLWLGR�� D�
SHVVRD�MXUtGLFD�QmR�WHULD�FRPR�VRIUHU�GDQR�PRUDO���2V�TXH�VXVWHQWDP�SRVVD�VHU�HOD�
VXMHLWR� SDVVLYR� GH� WDO� GDQR� SDUWHP�GD� FRQVLGHUDomR� GH� TXH�� VH� D� SHVVRD� MXUtGLFD�
FDUHFH�GH�VHQWLPHQWRV��QmR�KDYHQGR�FRJLWDU�KRQUD�VXEMHWLYD��WHP�HQWUHWDQWR��R�TXH�
VH�FRVWXPD�FKDPDU�GH�KRQUD�REMHWLYD��RX�VHMD��D�ERD�UHSXWDomR��R�ERP�QRPH�������



 23 

3DUD� TXH� VH� DGPLWD� R� UHVVDUFLPHQWR� GD� DJUHVVmR� j� FKDPDGD� KRQUD� REMHWLYD� GD�
SHVVRD� MXUtGLFD�� FRQVLVWHQWH� HP� VXD�ERD� UHSXWDomR�� VHUi�PLVWHU� LVRODU� R�DWDTXH�j�
UHSXWDomR�� GHVFRQVLGHUDQGR� R� TXH� GLVVR� DGYHQKD��0DLV�� LPSRUWD� GHVSUH]DU� SRU�
FRPSOHWR� VH� UHVXOWRX� DOJXPD� OHVmR�� 6HP� LVVR� SHUTXLULU�� HQWUHWDQWR�� QmR� VHUi�
SRVVtYHO� YHULILFDU� VH� H[LVWH� GDQR� D� UHSDUDU�� 3HUPLWR�PH� LQVLVWLU��$� UHSXWDomR� GH�
XPD� SHVVRD� MXUtGLFD� PHUHFH� SURWHomR� SRUTXH� R� ERP� QRPH� SURSLFLD� PHOKRU�
UHODFLRQDPHQWR�H�FUHGLELOLGDGH��OHYDQGR�D�TXH�SRVVD�DXIHULU�OXFURV��$�SHUGD�GHVVD�
SRGHUi� DFDUUHWDU�� SRU� FRQVHJXLQWH�� GDQR� HFRQ{PLFR�� 'H� RXWUR� ODGR�� R� LQMXVWR�
VDFULItFLR�GD�ERD� IDPD�� FRQIRUPH�DV� FLUFXQVWkQFLDV�� VHUi� IRQWH�GH� VRIULPHQWR��QmR�
SDUD� D� SHVVRD� MXUtGLFD�� HYLGHQWHPHQWH�� PDV� SDUD� VHXV� GLULJHQWHV�� 6H� QDGD� GLVVR�
RFRUUHX��QmR�KDYHUi�GDQR�D�UHVVDUFLU��SRGHQGR�VH�FRQFOXLU��FRP�$JRVWLQKR�$OYLP��
QmR�VH�VDEHU�´HP�TXH�FRQVLVWLUi�HVVH�GDQR�PRUDO��TXH�QHP�p�GRU��QHP�SUHMXt]Rµ��

�
7DO� HQWHQGLPHQWR�� HQWUHWDQWR�� QmR� IRL� FRPXQJDGR�

SHORV�GHPDLV�LQWHJUDQWHV�GD�7XUPD�-XOJDGRUD�TXH�UHFRQKHFHUDP�D�OHVmR�
GD� KRQUD� VXEMHWLYD� GD� HQWmR� HPSUHVD� UHFRUUHQWH�� 5HFRQKHFHX�VH��
DFHUWDGDPHQWH�� TXH� R� GDQR�PRUDO� LQGHSHQGH� GH� UHSHUFXVVmR� QR� FRQMXQWR� GH�
EHQV�SDWULPRQLDLV�GR� OHVDGR�SDUD�FRQILJXUDU�VH��SRLV�R�TXH�VH�YLVD� WXWHODU� VmR�
EHQV� LPDWHULDLV�� RV� TXDLV� SRGHP�� SHUIHLWDPHQWH�� VRIUHU� RIHQVDV� VHP� JHUDU�
PHQRVFDER�DR�SDWULP{QLR�GR�RIHQGLGR��

�
2XWUR� HTXtYRFR� SHUSHWUDGR� QR� YRWR� UHWUR� WUDQVFULWR� IRL� D�

WRWDO� GHVFRQVLGHUDomR� GH� TXH� QHP� WRGDV� DV� SHVVRDV� MXUtGLFDV� SRVVXHP� ILQV�
HFRQ{PLFRV�� FRPR� RFRUUH� QRV� FDVRV� GH� HQWLGDGHV� SLDV�� UHOLJLRVDV�� PRUDLV��
FLHQWtILFDV�� IXQGDo}HV�� HQWUH� RXWUDV�� 1HVWHV� FDVRV�� RV� ILQV� SHUVHJXLGRV� VmR�
SULQFLSDOPHQWH� VRFLDLV� H� HYHQWXDO� OHVmR� QmR� DFDUUHWDULD�� REULJDWRULDPHQWH�� D�
GLPLQXLomR�GR�SDWULP{QLR�GR�HQWH�SHUVRQDOL]DGR��$FDUUHWDULD��LVWR�VLP��PiFXOD�
HP�VXD�UHSXWDomR��HP�VXD�YDORUL]DomR�H�FUHGLELOLGDGH�SHUDQWH�D�VRFLHGDGH��

�
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(P� IXQomR� GLVVR�� DWXDOPHQWH�� D� YR]� SUHGRPLQDQWH� HP�
QRVVRV�(��7ULEXQDLV��LQFOXVLYH�QR�SUySULR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��HFRD�QR�
VHQWLGR�GH�TXH�VH�H[LVWH�R�UHFRQKHFLPHQWR�GH�GDQRV�TXH�QmR�VmR�HFRQ{PLFRV��
PDV�TXH�DIHWDP�D�SHVVRD�MXUtGLFD��p�PLVWHU�WDPEpP�TXH�VH�UHFRQKHoD�VHX�GLUHLWR�
j�LQGHQL]DomR��LQGHSHQGHQWHPHQWH�GH�DFDUUHWDU�GDQRV�SDWULPRQLDLV�LQGLUHWRV�RX�
QmR�� � SRLV� D� RIHQVD� SUDWLFDGD� FRQWUD� RV� GLUHLWRV� GD� SHUVRQDOLGDGH� GRV� HQWHV�
DEVWUDWRV�SRGHUi� OHYDU� D� LPSRVVLELOLGDGH�GHVWHV� DOFDQoDUHP� VHXV� ILQV� VRFLDLV� H�
HFRQ{PLFRV���

�
9HMDPRV��
�
´(0(17$�� 5HVSRQVDELOLGDGH� &LYLO�� 'DQR� 0RUDO�� 3XEOLFLGDGH�

,QYHUtGLFD��$�QRWtFLD�PHVPR�TXH�GLYXOJDGD�SHOR� LQWHUHVVDGR��GH�TXH�SURGXWR�VHX�
IRL�FRQWHPSODGR�D�PHOKRU�DYDOLDomR�HP�WHVWHV�FRPSDUDWLYRV�UHDOL]DGRV�SRU�HPSUHVD�
HVSHFLDOL]DGD�� QmR� FRQVWLWXL� GDQR� PRUDO� DR� FRQFRUUHQWH�� VH� D� LQIRUPDomR� p�
YHUGDGHLUD�� PDO� FRQWDGRV� RV� IDWRV�� R� GDQR� PRUDO� TXH� GDt� UHVXOWD� p� HYLGHQWH��
Pi[LPH� VH� R� SURGXWR� GHVTXDOLILFDGR� p� VRIWZDUH�� UHVXOWDGR� GH� XP� WUDEDOKR�
LQWHOHFWXDO�� SURWHJLGR� FRPR� SURSULHGDGH� LPDWHULDO�� HP� TXH� D� H[FHOrQFLD� p� VHPSUH�
SHUVHJXLGD��VHQGR�GHVDUUD]RDGR�SHQVDU�TXH��QHVVDV�FLUFXQVWkQFLDV��XPD�DYDOLDomR�
QHJDWLYD� HP� IDFH� GR� FRQFRUUHQWH� QmR� WHQKD� DWLQJLGR� D� UHSXWDomR� GD� DXWRUD��
5HFXUVR�HVSHFLDO�FRQKHFLGR�H�SURYLGR��67-�²�5(������������7XUPD��5HO��0LQ��
$UL�3DUJHQGOHU�²�'-�������������

�
´$�SHVVRD�MXUtGLFD��HPERUD�QmR�VHMD�WLWXODU�GH�KRQUD�VXEMHWLYD�TXH�VH�

FDUDFWHUL]D� SHOD� GLJQLGDGH�� GHFRUR� H� DXWR� HVWLPD�� H[FOXVLYD� GR� VHU� KXPDQR�� p�
GHWHQWRUD� GH� KRQUD� REMHWLYD�� ID]HQGR� MX]� j� LQGHQL]DomR� SRU� GDQR�PRUDO� VHPSUH�
TXH�R�VHX�ERP�QRPH��UHSXWDomR�RX�LPDJHP�IRUHP�DWLQJLGRV�QR�PHLR�FRPHUFLDO�SRU�
DOJXPD�WR�LOtFLWR��$GHPDLV��DSyV�D�&)�����D�QRomR�GR�GDQR�PRUDO�QmR�PDLV�VH�
UHVWULQJH� DR� SUHWLXP� GRORULV�� DEUDQJHQGR� WDPEpP� TXDOTXHU� DWDTXH� DR� QRPH� RX�
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LPDJHP�GD�SHVVRD��ItVLFD�RX�MXUtGLFD��FRP�YLVWDV�D�UHVJXDUGDU�D�VXD�FUHGLELOLGDGH�H�
UHVSHLWDELOLGDGH�µ��57����������

�
´4XDQGR�VH�WUDWD�GH�SHVVRD�MXUtGLFD��R�WHPD�GH�RIHQVD�j�KRQUD�SURS}H�

XPD� GLVWLQomR� LQLFLDO�� D� KRQUD� VXEMHWLYD�� LQHUHQWH� j� SHVVRD� ItVLFD�� TXH� HVWi� QR�
SVLTXLVPR�GH�FDGD�XP�H�SRGH�VHU�RIHQGLGD�FRP�DWRV�TXH�DWLQMDP�D�VXD�GLJQLGDGH��
UHVSHLWR� SUySULR�� DXWR�� HVWLPD�� HWF���� FDXVDGRUHV� GH� GRU�� KXPLOKDomR�� YH[DPH�� D�
KRQUD� REMHWLYD�� H[WHUQD� DR� VXMHLWR�� TXH� FRQVLVWH� QR� UHVSHLWR�� DGPLUDomR�� DSUHoR��
FRQVLGHUDomR�TXH�RV�RXWURV�GLVSHQVDP�j�SHVVRD��3RU�LVVR�VH�GL]�VHU�D�LQM~ULD�XP�
DWDTXH�j�KRQUD�VXEMHWLYD��j�GLJQLGDGH�GD�SHVVRD��HQTXDQWR�D�GLIDPDomR�p�RIHQVD�j�
UHSXWDomR�TXH�R�RIHQGLGR�JR]D�QR�kPELWR�VRFLDO� HP�TXH�YLYH��$�SHVVRD� MXUtGLFD��
FULDomR�GH�RUGHP�OHJDO��QmR�WHP�FDSDFLGDGH�GH�VHQWLU�HPRomR��GRU��HVWDQGR�SRU�LVVR�
GHVSURYLGD�GH�KRQUD�VXEMHWLYD�H�LPXQH�j�SUySULD�LQM~ULD��3RGH�SDGHFHU��SRUpP��GH�
DWDTXH�j�KRQUD�REMHWLYD��SRLV�JR]D�GH�XPD�UHSXWDomR�MXQWR�D�WHUFHLURV��SDVVtYHO�GH�
ILFDU� DEDODGD� SRU� DWRV� TXH� DIHWHP� R� VHX� ERP� QRPH� QR�PXQGR� FLYLO� H� FRPHUFLDO�
RQGH�DWXD��

(VWD� RIHQVD� SRGH� WHU� VHX� HIHLWR� OLPLWDGR� j� GLPLQXLomR� GR� FRQFHLWR�
S~EOLFR� GH� TXH� JR]D� QR� VHLR� GD� FRPXQLGDGH�� VHP� UHSHUFXVVmR� GLUHWD� H� LPHGLDWD�
VREUH� VHX� SDWULP{QLR�� $VVLP�� HPERUD� D� OLomR� FRQWUiULD� GH� LQ~PHURV� GRXWRUHV�
�+RUiFLR� 5RLWPDQ� H� 5DPRQ�'DQLHO� 3L]DUUR�� (O�'DQR�0RUDO� \� /D� 3HUVRQD�
-XUtGLFD�� 5'3&�� S�� ����� WUDWD�VH� GH� YHUGDGHLUR� GDQR� H[WUDSDWULPRQLDO�� TXH�
H[LVWH�H�SRGH�VHU�PHQVXUDGR�DWUDYpV�GH�DUELWUDPHQWR��e�FHUWR��TXH��DOpP�GLVVR��R�
GDQR�j�UHSXWDomR�GD�SHVVRD�MXUtGLFD�SRGH�FDXVDU�OKH�GDQR�SDWULPRQLDO��DWUDYpV�GR�
DEDOR�GH�FUpGLWR��SHUGD�HIHWLYD�GH�FKDQFHV�GH�QHJyFLRV�H�GH�FHOHEUDomR�GH�FRQWUDWRV��
GLPLQXLomR�GH�FOLHQWHOD��HWF����GRQGH�FRQFOXR�TXH�DV�GXDV�HVSpFLHV�GH�GDQRV�SRGHP�
VHU�FXPXODWLYDV��QmR�H[FOXGHQWHV�µ�

�
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7DLV� GHFLV}HV� WRUQDP�VH� DLQGD�PDLV� HIHWLYDV� HP� YLVWD�
GR� HQXQFLDGR� QD� 6~PXOD� ���� GR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� TXH��
SDFLILFDQGR�D�TXHVWmR��UH]D��´$�SHVVRD�MXUtGLFD�SRGH�VRIUHU�GDQR�PRUDOµ��

�
�

EE����''RR��GGDDQQRR��PPRRUUDDOO��VVRRIIUULLGGRR��SSHHOORRVV��$$XXWWRRUUHHVV��
�
6mR� IDFLOPHQWH� SHUFHSWtYHLV� DRV� ROKRV� GH� TXDOTXHU� FLGDGmR�

FRPXP�� RV� GDQRV� GH� RUGHP� PRUDO� GHFRUUHQWHV� GR� FRQWH~GR� GD� 127$�
2),&,$/��YHLFXODGD��D�SDUWLU�GH�������������QR�VLWH�RILFLDO�GD�0LFURVRIW��SRU�
VXD� JHUHQWH� GH�PDUNHWLQJ�� TXH� FRPXQLFDYD� DRV� TXDWUR� FDQWRV� GD� WHUUD� TXH� R�
FRQWUDWR�ILUPDGR�FRP�D�)DVWUDLQLQJ�H�TXH� OKH� LPSLQJLD�R�VWDWXV�GH�&HQWUR�GH�
7UHLQDPHQWR�(GXFDFLRQDO�&HUWLILFDGR�0LFURVRIW�QmR�VHULD�UHQRYDGR��D�SDUWLU�GH�
������������ HP� UD]mR� GR� QmR� DWHQGLPHQWR� GH� DOJXQV� UHTXLVLWRV� GH�
TXDOLGDGH�SRU�SDUWH�GD�$XWRUD��FRQWUDULDQGR�DVVLP��D�SUySULD�QRWLILFDomR�
GD�0LFURVRIW� �TXH�GHFOLQDYD��FRPR�UD]}HV�GH�QmR� UHQRYDomR�FRQWUDWXDO�
DSyV� R� UHVSHFWLYR� SUD]R� GH� YLJrQFLD�� WmR� VRPHQWH� R� � IDWR� GH� TXH� R�
SURJUDPD� ´0LFURVRIW� &HUWLILHG� 7HFKQLFDO� (GXFDWLRQ� &HQWHUµ� HVWDULD�
VHQGR� UHHVWUXWXUDGR�� VHP� PHQFLRQDU� TXDOTXHU� IDWR� GHVDERQDGRU� GRV�
VHUYLoRV�SUHVWDGRV�SHOD�$XWRUD���

�
&RPR� VDOLHQWDGR� DQWHULRUPHQWH�� D� HPSUHVD� $XWRUD�

GHGLFRX�VH� LQWHJUDOPHQWH�� GHVGH� D� VXD� FRQVWLWXLomR�� QmR� Vy� QR�
DSULPRUDPHQWR� H� PDQXWHQomR� GD� H[FHOHQWH� TXDOLGDGH� GRV� VHUYLoRV� GH�
WUHLQDPHQWR� GRV� SURGXWRV� GRV� IDEULFDQWHV� TXH� UHSUHVHQWDYD�� PDV�
WDPEpP��LQGXELWiYHO�H�HVSHFLILFDPHQWH��FRQWULEXLX�FRP�VHX�HVIRUoR�SDUD�
R�VXFHVVR��QR�%UDVLO��GR�3URJUDPD�GH�&HUWLILFDomR�GD�5p�0LFURVRIW��YH]�
TXH�HUD� UHVSRQViYHO�DWp�D�GDWD�GD�GLYXOJDomR�GD�127$�2),&,$/�SRU��
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DSUR[LPDGDPHQWH�� ���� GR� WRWDO� GH� FXUVRV� YHQGLGRV� SHOD�0LFURVRIW� QR�
SDtV��

�
7RGD�D�YLGD�GH�WUDEDOKR�GR�VyFLR�PDMRULWiULR�GD�$XWRUD�

WHYH� SRU� REMHWLYR� D� H[SDQVmR� GH� VHXV� QHJyFLRV�� HP� EHQHItFLR� GD�
)DVWUDLQLQJ��GD�5p�H�WDPEpP�GRV�GHPDLV�IDEULFDQWHV�TXH�UHSUHVHQWDYD��

�
e�HYLGHQWH� TXH� FRP�D�127$�2),&,$/� YHLFXODGD�QR�

VLWH�RILFLDO�GD�0LFURVRIW�SDUD�D�TXHP�GR�PHUFDGR�SXGHVVH�VH�LQWHUHVVDU��
RV�$XWRUHV��SHUDQWH� VHXV� FOLHQWHV� H� D� VRFLHGDGH� HP�JHUDO�� VRIUHUDP�XP�
SUHMXt]R� PRUDO�� SRVWR� TXH� R� SUHVWtJLR�� LPDJHP� H� FUHGLELOLGDGH� TXH�
OHYDUDP�DQRV�SDUD�VHUHP�FRQVROLGDGRV�MXVWDPHQWH�FRP�VXSRUWH�QR�iUGXR�
WUDEDOKR�GHVHQYROYLGR�SHOR�$XWRU�(QLOVRQ�SDUD�TXH�IRVVH�UHFRQKHFLGD�D�
H[tPLD� � TXDOLGDGH� GRV� VHUYLoRV� RIHUHFLGRV� SHOD� )DVWUDLQLQJ�� H� TXH� VH�
FRQVWLWXtDP�HP�VXDV�PDUFDV�UHJLVWUDGDV��HP�TXHVWmR�GH�PLQXWRV��IRUDP�
LQHVFUXSXORVDPHQWH�GHQHJULGRV�SHOD�5p��GHL[DQGR�DVVLP�GH�H[LVWLU��

�
(PERUD�VHMD�GHVSLFLHQGR�D�GHPRQVWUDomR�GR�GDQR�VRIULGR��

HP�UD]mR�GH�TXH�D�SUHVXQomR�GHVWH�VH�RSHUD�FRP�D�PHUD�YLRODomR�GD�UHSXWDomR�
GD� $XWRUD�� GHFOLQD�VH� DTXL� R� IDWR� GH� TXH� HP� GHFRUUrQFLD� GD� LQIXQGDGD�
YHLFXODomR�GD�127$�2),&,$/�SHOD�Up��PLOKDUHV�GH�DOXQRV�HVSDOKDGRV�SHOD�
UHGH� GD� )DVWUDLQLQJ� FDQFHODUDP� VHXV� FXUVRV� FRQWUDWDGRV�� H[LJLQGR� R�
GLQKHLUR� GH� YROWD�� FRQVRDQWH� FRPSURYD� D� IDUWD� GRFXPHQWDomR� RUD�
RIHUHFLGD��$Wp�PHVPR�DOXQRV�TXH�Mi�KDYLDP�UHDOL]DGR�RV�FXUVRV��PDV�TXH�
WLQKDP� SDUFHODGR� R� UHVSHFWLYR� SDJDPHQWR�� VXVWDUDP� RV� FKHTXHV� TXH�
DLQGD�VH�HQFRQWUDYDP�HP�DEHUWR��

��
0DV� QmR� p� Vy�� $� OHVmR� j� LPDJHP�� FUHGLELOLGDGH� H� SUHVWtJLR�

VRIULGD� SHOD�$XWRUD�� FRP�R� LPSDFWR� GD�127$�2),&,$/� YHLFXODGD� SHOD�5p��
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DFDUUHWRX�QD�QmR�UHQRYDomR�GH�FRQWUDWRV�ILUPDGRV�HQWUH�D�)DVWUDLQLQJ�H�RXWURV�
IDEULFDQWHV�� WDLV� FRPR� D� ,%0�� 6XQ� H� 2UDFOH�� RV� TXDLV� WDPEpP� GHL[DUDP��
DXWRPDWLFDPHQWH� GH� HQFDPLQKDU� VHXV� UHVSHFWLYRV� FOLHQWHV� j� $XWRUD� SDUD� TXH�
HVWD�PLQLVWUDVVH�WUHLQDPHQWRV�GRV�SURGXWRV��

�
'H� RXWUR� ERUGR�� FRPR� UHIOH[R� GLUHWR�� WDPEpP�� GD�

YHLFXODomR�GD�127$�2),&,$/��DWp�PHVPR�R�6U��(QLOVRQ��VyFLR�PDMRULWiULR�GD�
)DVWUDLQLQJ�� TXH�� GHVGH� D� pSRFD� HP� TXH� FULRX� D� ,QEUiV� �VXD� DQWLJD� HPSUHVD���
SHOR� PHQRV�� GXDV� YH]HV� SRU� PrV�� HUD� FRQYLGDGR� SDUD� ID]HU� SDOHVWUDV� HP�
GLYHUVDV� IDFXOGDGHV� GR� %UDVLO�� VREUH� HPSUHHQGHGRULVPR� H� VXD� KLVWyULD� GH�
VXFHVVR�� DSyV� D� GLYXOJDomR� GD� 127$� 2),&,$/� SHOD� 0,&5262)7� WHYH�
SDOHVWUDV� FDQFHODGDV� H� SDVVRX� D�� GHILQLWLYDPHQWH�� QmR� UHFHEHU� TXDOTXHU� RXWUR�
FRQYLWH�GHVVD�QDWXUH]D��

�
0DV�QmR�Vy��2�$XWRU�(QLOVRQ�TXH��DWp�D�GDWD�GRV�IDWRV�HP�

TXH�KRXYH�D�SUiWLFD�GR�DWR�LOtFLWR�SRU�SDUWH�GD�5p�0LFURVRIW��ID]LD�SDUWH�GH�XP�
JUXSR�VHOHWR�GH�HPSUHViULRV�TXH�LQWHUDJLDP�QHJRFLDOPHQWH�HQWUH�VL��FRQVWLWXtGR�
SRU� ���� �FHQWR� H� YLQWH�� SUHVLGHQWHV� GH� HPSUHVDV� GH� UHQRPH�� GHQWUH� HOHV� D�
SUySULD�0LFURVRIW�� JUXSR� HVVH� FRQKHFLGR� FRPR� )yUXP�(PSUHVDULDO� H� /,'(�
FRPDQGDGR� SRU� -RmR� 'yULD�� SDVVRX� D� QmR� PDLV�� HYLGHQWHPHQWH�� UHFHEHU� RV�
FRQYLWHV�GRV�HYHQWRV�DOL�SURPRYLGRV��

�
2V�GDQRV�PRUDLV�VRIULGRV�SHOR�6U��(QLOVRQ�DIHWDUDP�WDPEpP�

D� VXD� HVIHUD� SVLFROyJLFD�� WHQGR� HP� YLVWD� TXH� R� $XWRU� SHUGHX� WRWDOPHQWH� D�
FDSDFLGDGH�GH�UHDomR��IUHQWH�DR�DWR�LQH[SOLFiYHO�H�GHYDVWDGRU�SUDWLFDGR�SHOD�5p�
0LFURVRIW�TXH�HP�TXHVWmR�GH�VHJXQGRV��SHUPLWLX�D�YHLFXODomR�HP�UHGH�PXQGLDO�
GH�XPD�QRWD�RILFLDO�TXH�H[WLUSRX�QmR�Vy�D�FUHGLELOLGDGH��SUHVWtJLR�H�HVWDELOLGDGH�
ILQDQFHLUD�GRV�$XWRUHV��PDV� WDPEpP�DEDORX� VXD� LPDJHP�H� WRGD�D�KLVWyULD�GH�
UHDOL]DomR� SURILVVLRQDO�� HYLGHQWHPHQWH�� EHP� VXFHGLGD� GR� $XWRU� (QLOVRQ�� D�
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SRQWR�GH� UHWLUDU�OKH� WRGR�R�GHVHMR�GH�DMXGDU� H� HVWLPXODU� WDQWRV�RXWURV� MRYHQV�
TXH�DVVLP�FRPR�HOH� WHYH�� WrP�D�kQVLD�GH�HQFRQWUDU�XPD�RSRUWXQLGDGH�� OXWDU�H�
YHQFHU���

�
2� TXH� DQWHV� HUD�PRWLYR� GH� RUJXOKR�� RX� VHMD�� D� )DVWUDLQLQJ��

SDVVRX�D�VHU�PRWLYR�SDUD�R�$XWRU�VH�HVFRQGHU�H�HYLWDU�RV�DQWLJRV�SDUFHLURV�H�
FROHJDV�GH�QHJyFLRV��QD�PHGLGD�HP�TXH�DPERV�$XWRUHV�SDVVDUDP�D�VHU�DOYRV�GH�
FKDFRWDV�SRU�SDUWH�GRV�VHXV�DQWLJRV�FRQFRUUHQWHV��RV�TXDLV�jTXHOHV�VH�UHIHUHP�
FRP�DV�VHJXLQWHV�SDODYUDV��

�
´(�Dt�(QLOVRQ��FDGr�VXD�WmR�FDQWDGD�TXDOLGDGH"�
2QGH�HVWi�R�PHOKRU�FHQWUR�GH�WUHLQDPHQWR"�
(X�VDELD�TXH�HUD�SXUD�IDFKDGD�D�WXD�HPSUHVDµ��
�
�1RWD�VH�� GH� IRUPD� FULVWDOLQD�� TXH� R� SURFHGLPHQWR� DGRWDGR�

SHOD�5p��DOpP�GH�PDFXODU�D�KRQUD�REMHWLYD�GD�$XWRUD��DFDUUHWRX�HYLGHQWH�DEDOR�
QD�VXD�LPDJHP��FUHGLELOLGDGH�H�UHSXWDomR��EHP�FRPR�QDV�GH�VHX�UHSUHVHQWDQWH�
OHJDO��6U��(QLOVRQ��SHUDQWH�D�VRFLHGDGH��

�
2� DEDOR� GD� UHSXWDomR�� LPDJHP� H� FUHGLELOLGDGH� VH� FRQILJXUD�

FRP�D�GLPLQXLomR�RX�VXSUHVVmR�GR�FRQFHLWR�TXH�GHWHUPLQDGD�SHVVRD�GH�GLUHLWR�
JR]D�QD�VRFLHGDGH��PDFXODQGR�D�VXD�KRQUD��VXMHLWDQGR�D�D�VpULRV�FRQWUDWHPSRV�
H�FRQVWUDQJLPHQWRV���

�
(VVH� DEDOR� PROHVWD� RV� GLUHLWRV� GD� SHUVRQDOLGDGH�� WDQWR� GD�

SHVVRD� MXUtGLFD� FRPR� ItVLFD�� QR� FDVR�� QRV� VHXV� DWULEXWRV� LPDWHULDLV� H� LGHDLV��
H[SRQGR�D� j� GHJUDGDomR� GD� VXD� LPDJHP�� UHSXWDomR�� GH� VXD� FUHGLELOLGDGH���
FRQILDQoD��FRQFHLWR�SHUDQWH�jV�SHVVRDV�TXH�FRP�HODV�FRQWUDWDP�H�VH�UHODFLRQDP��
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LGRQHLGDGH�� SRQWXDOLGDGH� H�� ILQDOPHQWH�� VHULHGDGH� QR� WUDWR� GH� VHXV� SDFWRV�
ILUPDGRV��

�
$VVLP�� D� UHSXWDomR� GD� HPSUHVD�� FRPR� GLUHLWR� GD�

SHUVRQDOLGDGH��p�DWULEXWR�GD�KRQUD�REMHWLYD�GD�SHVVRD� MXUtGLFD��PHUHFHQGR�VXD�
SURWHomR� SRU� SDUWH� GDV� QRUPDV� SHQDLV� H� FLYLV� UHSDUDWyULDV�� 0RGHUQDPHQWH��
DFHQWXD�VH� FDGD� YH]�PDLV� QD� MXULVSUXGrQFLD�� D� FRQGHQDomR� H� UHSXOVD� GRV� DWRV�
TXH� GHQLJUHP� R� FRQFHLWR� KRQUDGR� GD� HPSUHVD�� FRORFDQGR� HP� G~YLGD�� D�
SURELGDGH�GH�VXD�FUHGLELOLGDGH��

�
)DOD�VH�� DTXL�� GH� TXDLVTXHU� DWRV� TXH� SRVVDP� PDFXODU�

LQMXVWDPHQWH�R�SUHVWtJLR�PRUDO��D�LPDJHP�H�KRQUDGH]�H�TXH�VmR�FRQGLo}HV�SDUD�
R�H[HUFtFLR�GH�TXDOTXHU�DWLYLGDGH�OtFLWD�H�QmR�DSHQDV�DV�TXH�VmR�YROWDGDV�SDUD�R�
FRPpUFLR��

�
+XPEHUWR� 7KHRGRUR� -~QLRU�� HP� VXD� REUD�'DQR�0RUDO�� ���

HG���6mR�3DXOR��(G��-XDUH]�GH�2OLYHLUD��������SUHOHFLRQD�R�VHJXLQWH��
�

´R�XVR�DEXVLYR�GR�GLUHLWR��IHLWR�FRP�
GHVYLR� GH� VXD� IXQomR� QDWXUDO�� SDUD� WUDQVIRUPDU�VH�
HP� YHtFXOR� GR� ~QLFR� SURSyVLWR� GH� OHVDU� RXWUHP��
HTXLSDUD�VH� DR� DWR� LOtFLWR� H�� FRPR� WDO�� HQTXDGUD�VH�
QD�KLSyWHVH�SUHYLVWD�QR�DUWLJR� ����GR�&yGLJR�&LYLO��
DFDUUHWDQGR� SDUD� R� DJHQWH� R� GHYHU� GH� UHSDUDU�
LQWHJUDOPHQWH� R� SUHMXt]R� LQMXVWDPHQWH� LPSRVWR� DR�
RIHQGLGRµ��

�
1R� FDVR� HP� WHOD�� D� )DVWUDLQLQJ�� HPSUHVD� GH� UHQRPH� QR�

VHWRU� GD� LQIRUPiWLFD�� OtGHU� GH� YHQGDV� GH� WUHLQDPHQWRV� GH� VRIWZDUHV��
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PHUHFHGRUD� GH� GLYHUVRV� SUrPLRV� GH� TXDOLGDGH� QDFLRQDLV� H�
LQWHUQDFLRQDLV��DR�VHU�ODQoDGD�SDUD�WRGR�R�%UDVLO�FRPR�XPD�HPSUHVD�TXH�
SUHVWD�VHUYLoRV�VHP�D�REVHUYkQFLD�GRV� UHTXLVLWRV�GH�TXDOLGDGH�H[LJLGRV�
SHOD�PDLRU�HPSUHVD�IDEULFDQWH�GH�VRIWZDUH�GR�PXQGR�²�D�0,&5262)7��
IRL�� HYLGHQWHPHQWH�� OHVDGD�� DVVLP� FRPR� R� VHX� VyFLR� PDMRULWiULR� 6U�� (QLOVRQ��
WDPEpP�$XWRU��SRLV�VDEH�VH�TXH��QDV�UHODo}HV�QHJRFLDLV�D�TXH�VH�SURSXVHUHP��
MDPDLV�GHVIUXWDUmR�GD�PHVPD�UHSXWDomR�H�FUHGLELOLGDGH�TXH�DWp�HQWmR�OKH�HUDP�
DWULEXtGDV�SHOR�PHUFDGR��

�
$VVLP�� D� UHVSRQVDELOL]DomR� GD� 5p�� TXDQWR� DR� GDQR� PRUDO�

YHULILFDGR� QR� FDVR� HP� WHOD�� GHYH� DVVXPLU� GRLV� FDUDFWHUHV� GLIHUHQWHV�� XP��
LPS}H�VH�XPD�UHSDUDomR�HVSHFtILFD��QRV�PROGHV�GDV�REULJDo}HV�GH�ID]HU��GRLV��p�
LQGLVSHQViYHO�� SDUD� HIHWLYR� GHVHVWtPXOR� GD� UHSHWLomR� GHVVD� LQDGPLVVtYHO�
FRQGXWD��D�UHSDUDomR�SHFXQLiULD��

�
$� FRQGHQDomR� HVSHFtILFD� TXH� VHUi� DGLDQWH� UHTXHULGD� p�

LQGLVSHQViYHO� QmR� j� UHSDUDomR� GR� GDQR� PRUDO� SURYRFDGR� TXH�� DOLiV�� p�
YLUWXDOPHQWH� LUUHSDUiYHO��PDV�VLP�SDUD�TXH�VH�Gr�FLrQFLD�DR�PHUFDGR�GH�TXH�D�
$XWRUD� VHPSUH� SULPRX� SHOD� H[FHOrQFLD� GD� TXDOLGDGH� GRV� VHUYLoRV� SRU� HOD�
RIHUHFLGRV��GH�IRUPD�D�SRVVLELOLWDU�R�UHLQtFLR�GH�VXDV�DWLYLGDGHV�GH�WUHLQDPHQWR�
GH�VRIWZDUHV���

�
2XWURVVLP�� D�FRQGHQDomR�SHFXQLiULD� p�GH� ULJRU��SRU� DVVXPLU�

FDUDFWHUHV� SXQLWLYRV� H� SHGDJyJLFRV�� VLPXOWDQHDPHQWH�� GHVHVWLPXODQGR� D�
UHSHWLomR� GHVVD� FRQGXWD� QHIDVWD�� FRPR� LQVLVWLD� HP� GLYXOJDU� R� VDXGRVR� H�
LOXPLQDGR�SURIHVVRU�&$5/26�$/%(572�%,77$5���

�
5HVWD� TXHVWLRQDU�� QR� HQWDQWR�� TXDO� p� R� MXVWR� YDORU� GHVVD�

LQGHQL]DomR��3RU�DVVLP�GL]HU��TXDO�p�D�SHQDOLGDGH�FLYLO� D�VHU�DSOLFDGD�j�5p�HP�
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UD]mR�GH�VHX�DWR�OHVLYR�j�KRQUD�REMHWLYD�GD�$XWRUD�TXH�WDPEpP�WHYH�UHIOH[RV�QD�
HVIHUD� MXUtGLFD� GR� $XWRU� (QLOVRQ�� FRPR� UHWUR� YLVWR� SRLV�� QD� YHUGDGH�� D�
LQGHQL]DomR�MDPDLV�LUi�GHVID]HU�R�DWR�OHVLYR��PDV�SRGHUi�PLQLPL]DU�VHXV�HIHLWRV��

�
&RPR�EHP�REVHUYRX�'H�3DJH��D�GLILFXOGDGH�GH�DYDOLDU�QmR�

DSDJD� D� UHDOLGDGH� GR� GDQR� H�� SRU� FRQVHJXLQWH�� QmR� GLVSHQVD� GD� REULJDomR� GH�
UHSDUi�OR� �´7UDLWp� eOHPHQWDLUHµ�� YRO� ,,�� Q�� ������ ²� ´DSXGµ� 5HVSRQVDELOLGDGH�
&LYLO� H� VXD� ,QWHUSUHWDomR� -XULVSUXGHQFLDO� ����� HG��5HYLVWD�GRV�7ULEXQDLV� ��SiJ��
�����

�
e� LQGLVFXWtYHO� TXH� R� DEDOR� j� UHSXWDomR�� DR� QRPH� H� j�

FUHGLELOLGDGH� GRV� $XWRUHV� QmR� WHP� SUHoR�� QHP� VH� SUHWHQGH� DWULEXLU� XPD�
YDORUL]DomR�HFRQ{PLFD�D�WDLV�YDORUHV�VRFLDLV��0DV�QmR�QRV�ROYLGHPRV�GH�TXH�D�
GLILFXOGDGH�GD�UHSDUDomR�QmR�LPSOLFD�QD�QHJDomR�GD�UHDOLGDGH�GR�GDQR��(��FRPR�
GDQR� TXH� p�� R� GDQR�PRUDO� UHFODPD� WDPEpP�XPD� UHSDUDomR� j� DOWXUD� GR� YDORU�
PRUDO�²�GR�SUHVWtJLR��GD�ERD�IDPD�H�FUHGLELOLGDGH����GD�SHVVRD�RIHQGLGD��

�
$�LQGHQL]DomR�HP�GLQKHLUR�GHYH�UHSUHVHQWDU�SDUD�R�RIHQGLGR�

²�DTXL��WDQWR�D�SHVVRD�MXUtGLFD�FRPR�D�ItVLFD���XPD�VDWLVIDomR�TXH�OKH�SRVVLELOLWH�
UHWRUQDU�� WRWDOPHQWH�RX�DSUR[LPDGDPHQWH��DR�VHX� VWDWX�TXR�DQWH��SDUD�HIHLWR�GH�
FRQWLQXDU� DOFDQoDQGR� VHX� ILP� VRFLDO� H� HFRQ{PLFR�� PDV�� DOpP� GLVVR�� GHYH�
SURGX]LU�QR�FDXVDGRU�GR�PDO�XP�LPSDFWR�EDVWDQWH�SDUD�GLVVXDGL�OR�GH� LJXDO�H�
QRYR�DWHQWDGR��
�

1HVVD�HVWHLUD�GH�UDFLRFtQLR�VHJXH�D�MXULVSUXGrQFLD�GRPLQDQWH��
�
75,%81$/�'(�-867,d$�'(�6®2�3$8/2�
�
(�0�(�1�7�$��
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'$12� 025$/� �� ,1'(1,=$d®2� �� ),;$d®2�
'2� 48$1780� 48(� '(9(� $7(1'(5� ­�
�7(25,$� '2� '(6(67Ì08/2��� 6(*81'2� $�
48$/� $� ,1'(1,=$d®2� 1®2� 32'(� 6(5�
)217(� '(� (15,48(&,0(172� ,/Ì&,72� '$�
9Ì7,0$��7$0328&2�,1(;35(66,9$�$�32172�
'(� 1®2� $7,1*,5� 2� 2%-(7,92� &2/,0$'2��
�$3(/$d®2�&Ì9(/�1�������������&$03,1$6�������
&Ç0$5$� '(� ',5(,72� 35,9$'2� �� 5(/$725��
58<�&$0,/2��������������9��8����

�
�

$OpP� GLVVR�� R� YDORU� GD� LQGHQL]DomR� GR� GDQR� PRUDO� HVWi�
RULHQWDGR� SHOD� FDSDFLGDGH� HFRQ{PLFD� GR� RIHQVRU� GH� LQGHQL]DU�� SHOR� SDGUmR�
VyFLR�HFRQ{PLFR�GR�RIHQGLGR�H�SHOD�H[WHQVmR�WHPSRUDO�GHVVH�GDQR��WHQGR�HP�
YLVWD�RV�YDORUHV�PRUDLV�GH�FDGD�XP��GHYHQGR�VHU�DOFDQoDGR�SRU�XPD�HVWLPDomR�
SUXGHQFLDO���

�
6HJXLQGR� HVVD� ViELD� RULHQWDomR� p� TXH� QRVVRV� WULEXQDLV� WrP�

FRQILUPDGR�D� FRQGHQDomR�TXH��GH� IDWR�� UHSUHVHQWH�XPD�SXQLomR�DR�RIHQVRU�H�
XPD�VDWLVIDomR�DR�RIHQGLGR��

�
´$� LQGHQL]DomR�SRU� GDQR�PRUDO� p� DUELWUiYHO�� SRLV��
QDGD� GLVSRQGR� D� OHL� D� UHVSHLWR�� QmR� Ki� FULWpULR�
REMHWLYR�SDUD�FiOFXOR�H�HVVH�GDQR�QDGD�WHP�FRP�DV�
UHSHUFXVV}HV�HFRQ{PLFDV�GR�LOtFLWR�µ��7-63������&����
$S�� � �� 5HO�� &H]DU� 3HOXVR� �� M�� �������� �� -7-� �� /(;�
���������

�
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0DLV�XPD�YH]��QmR�GHVWRD�D�LQWHUSUHWDomR�GR�6XSHULRU�7ULEXQDO�
GH�-XVWLoD��

�
�

(�0�(�1�7�$�
&,9,/� (� 352&(668$/� &,9,/�� '$126�
3$75,021,$/�(�025$/��$57������'2�&3&��
��� $� &21&(3d®2� $78$/� '$� '2875,1$�
25,(17$�6(� 12� 6(17,'2� '(� 48(� $�
5(63216$%,/,=$d®2� '2� $*(17(�
&$86$'25� '2� '$12� 025$/� 23(5$�6(�
325� )25d$� '2� 6,03/(6� )$72� '$�
9,2/$d®2� �'$180� ,1� 5(� ,36$���
9(5,),&$'2�2�(9(172�'$1262��685*(�$�
1(&(66,'$'(� '$� 5(3$5$d®2�� 1®2�
+$9(1'2�48(�6(�&2*,7$5�'$�3529$�'2�
35(-8,=2�� 6(� 35(6(17(6� 26�
35(668326726� /(*$,6� 3$5$� 48(�+$-$� $�
5(63216$%,/,'$'(� &,9,/� �1(;2� '(�
&$86$/,'$'(� (� &8/3$���� �5(/$725��
0,1,6752�&(6$5�$6)25�52&+$���$&Ð5'®2��
5(63�� ������')� ��������������� �� 5(&8562�
(63(&,$/� � �� '(&,6®2�� 325� 81$1,0,'$'(��
&21+(&(5�(0�3$57(�'2�5(&8562�(��1(66$�
3$57(�� '$5�/+(� 3529,0(172�� �� '$7$� '$�
'(&,6®2�� ����������� � �� 25*®2� -8/*$'25�� ��
48$57$�7850$��
�
�
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&RP�HIHLWR��D�FRQGHQDomR�HP�LQGHQL]DU��QD�YHUGDGH��WHP�GXSOR�
HIHLWR�� D� XPD�� FRPR� YLVWR�� FRQGHQDU� R� DJHQWH� FDXVDGRU� GR� GDQR� DR�
SDJDPHQWR� GH� FHUWD� LPSRUWkQFLD� HP� GLQKHLUR�� GH� PRGR� D� SXQL�OR��
GHVHVWLPXODQGR�R� GD� SUiWLFD� IXWXUD� GH� DWRV� VHPHOKDQWHV�� D� GXDV�� FRP�
UHODomR� j� YtWLPD�� FRPSHQVi�OD� FRP� XPD� LPSRUWkQFLD� PDLV� RX� PHQRV�
DOHDWyULD��SHOD�SHUGD�GD�FUHGLELOLGDGH�H�RIHQVD�j�VXD�UHSXWDomR�H�DR�VHX�
ERP�QRPH�TXH�VH�PRVWUDP�LUUHSDUiYHLV��
�

3DUD� DUUHPDWDU� R� DVVXQWR�� FXPSUH�QRV� HVFODUHFHU� TXH� HP� QmR�
KDYHQGR� PHLRV� SDUD� D� SDUWH� IL[DU� R� H[DWR� YDORU� GRV� GDQRV� PRUDLV� SRU� HOD�
H[SHULPHQWDGRV�� FDEH� D� HVWH� (�� 0DJLVWUDGR� DUELWUi�OR� FRQIRUPH� VHX� OLYUH�
FRQYHQFLPHQWR�� GH� IRUPD� SRQGHUDGD� H� FULWHULRVD�� QRV� WHUPRV� GR� VHJXLQWH�
HQWHQGLPHQWR�MXULVSUXGHQFLDO�D�VHJXLU�UHODFLRQDGR���

�
�

6XSHULRU�7ULEXQDO�GH�-XVWLoD�
(�0�(�1�7�$�
352&(668$/� &,9,/� �� '$126� 025$,6� ��
$5%,75$0(172� '2� �48$1780�
'(%($785�� 3(/2� 0$*,675$'2�
,17(/,*È1&,$�'2�$57�������,�$�,,,��'2�&3&��
,� �� 2� ',5(,72� 35(725,$12� $&2/+(�
(17(1',0(172�12�6(17,'2�'(�48(�2�
'$12� 025$/�� 1®2� +$9(1'2� 28752�
&5,7e5,2�'(�$9$/,$d®2�'(9(�),&$5�$2�
358'(17(� &5,7e5,2� '2� -8,=�� 68$�
48$17,),&$d®2�� ,,� ²� 5(&8562�
&21+(&,'2�(�3529,'2�� �$&Ð5'®2�� 5(63�
�������5-� ��������������� ������� 5(&8562�
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(63(&,$/� �� '(&,6®2�� 325� 81$1,0,'$'(��
&21+(&(5� '2� 5(&8562� (63(&,$/� (� /+(�
'$5� 3529,0(172�� '$7$� '$� '(&,6®2��
����������� ²� Ð5*®2� -8/*$'25�� �� 7(5&(,5$�
7850$� �� 5(/$725�� 0,1,6752� :$/'(0$5�
=9(,7(5� �� )217(�� '-� '$7$�� ����������� 3*��
��������

�
� �

��
FF����''RRVV��GGDDQQRRVV��PPDDWWHHUULLDDLLVV��VVRRIIUULLGGRRVV��SSHHOORRVV��$$XXWWRRUUHHVV��
��

�
$� 1RWD� 2ILFLDO� SXEOLFDGD� SHOD� 5p� HP� VHX� 6,7(� 2),&,$/�

JHURX�XPD�DXUD�GH�GHVFRQILDQoD�H�VXVSHLomR��R�TXH� OHYRX�FRPR�DLQGD� OHYD�DV�
SHVVRDV�TXH�VH�UHODFLRQDYDP�RX�SUHWHQGHP�VH�UHODFLRQDU�FRPHUFLDOPHQWH�FRP�
RV�$XWRUHV� D� UHVWULQJLU� RX� VXVSHQGHU� D� FRQILDQoD� H� R� FUpGLWR� TXH� HUDP�QHOHV�
GHSRVLWDGRV� HP� UD]mR� GRV� H[FHOHQWHV� VHUYLoRV� SUHVWDGRV� SHOD� (PSUHVD�
)DVWUDLQLQJ�� FRPR� WDPEpP� SHOD� KRQURVD� KLVWyULD� GH� VXFHVVR� SURILVVLRQDO� GR�
$XWRU�(QLOVRQ��

�
&RPR� VH� Yr�� PHVPR� TXDQGR� GHFRUUHQWH� GH� XP� Vy� IDWR�� R�

DEDOR� GH� FUHGLELOLGDGH� UHSHUFXWH� HP� WRGD� D� YLGD� GR� OHVDGR�� VHMD� HOH� SHVVRD�
QDWXUDO� RX� MXUtGLFD�� DVVLP� FRPR� HP� VHX� SDWULP{QLR�� HVWH� HQWHQGLGR� HP� VXD�
DFHSomR�PDLV�DPSOD��SHVVRDO��PDWHULDO�H�PRUDO���$VVLP��DLQGD�TXH�R�DEDOR�QmR�
WLYHVVH�FDXVDGR�GDQRV�PDWHULDLV��SRLV�QR�FDVR�([D��� IRUDP�LQ~PHURV�RV�GDQRV�
PDWHULDLV� VRIULGRV� SHORV� $XWRUHV� HP� GHFRUUrQFLD� GR� DWR� SUDWLFDGR� SHOD� 5p��
FRQVLGHUDU�VH�LD��FRPR� Mi�YLVWR�DQWHULRUPHQWH�� UHSDUiYHO�R�GDQR�PRUDO�SRU�HOD�
FDXVDGR��
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�
'HVWDUWH�� DOpP� GD� LQGHQL]DomR� SRU� GDQRV� PRUDLV�� R� DEDOR� j�

FUHGLELOLGDGH��j� LPDJHP�� UHSXWDomR�H�DR�ERP�QRPH�GRV�$XWRUHV�JHURX�OKHV�R�
GLUHLWR�j�LQGHQL]DomR�SRU�GDQRV�PDWHULDLV��SHUPLWLQGR�VH�D�DFXPXODWLYLGDGH�GDV�
GXDV�LQGHQL]Do}HV��FRQVRDQWH�D��6~PXOD����GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��TXH�
UH]D��´VmR� FXPXOiYHLV� DV� LQGHQL]Do}HV�SRU� GDQR�PDWHULDO� H� GDQR�PRUDO�
RULXQGRV�GR�PHVPR�IDWRµ��

��
&RQIRUPH� Mi�FRQVDJUDGR�HP�QRVVDV� OHJLVODo}HV��EHP�FRPR�QD�

GRXWULQD� H� MXULVSUXGrQFLD�� p� SRVVtYHO� GLVWLQJXLU�� QR� kPELWR� GRV� GDQRV�� D�
FDWHJRULD� GRV� GDQRV� PDWHULDLV�� HQWHQGLGRV� FRPR� R� YHUGDGHLUR� H� SUySULR�
SUHMXt]R�HFRQ{PLFR��H�GH�RXWUR�ODGR��RV�GDQRV�LPDWHULDLV�RX�PRUDLV��HOHQFDGRV��
QR� FDVR� GD� SHVVRD� MXUtGLFD�� FRPR� D� SHUGD� GD� FUHGLELOLGDGH�� GD� ERD� IDPD�� GR�
SUHVWtJLR��H[SHULPHQWDGD�SHOR�RIHQGLGR��
�

$V� UHODo}HV� FRPHUFLDLV� GHSHQGHP� GH� FUHGLELOLGDGH�� SRVWR� TXH�
HQFHUUDP�XPD�UHODomR�ELODWHUDO��<XVVHI�6DLG�&DKDOL����SUHOHFLRQD�TXH��

�
´2� FUpGLWR�� QD� FRQMXQWXUD� DWXD�� UHSUHVHQWD� XP� EHP�
LPDWHULDO�TXH�LQWHJUD�R�SDWULP{QLR�HFRQ{PLFR�H�PRUDO�
GDV� SHVVRDV�� VHMDP� HODV� FRPHUFLDQWHV� RX� QmR��
SURILVVLRQDLV�RX�QmR��GH�PRGR�TXH�D�VXD�SURWHomR�QmR�
SRGH�ILFDU�UHVWULWD�jTXHODV�TXH�GHOH�ID]HP�XVR�HP�VXDV�
DWLYLGDGHV�HVSHFXODWLYDV�>���@�µ�

�
6HP� VRPEUD� GH� G~YLGD�� R� DEDOR� GD� FUHGLELOLGDGH� PROHVWD� R�

SDUWLFXODU�� SRVWR� TXH�� DOpP� GH� LPSOLFDU� QD� UHGXomR� GR� FRQFHLWR� GH�
KRQUDELOLGDGH� H� KRQHVWLGDGH� SHUDQWH� RV� FRQFLGDGmRV�� DIHWD� WDPEpP��
                                                 
15 CAHALI, Yussef Said. Dano moral. 2. ed. rev. atual. ampl. São Paulo: Revista dos Tribunais, 1998, p. 
358. 
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HYLGHQWHPHQWH�� DV� UHODo}HV� FRPHUFLDLV�� KDMD� YLVWD� VHU� D� FUHGLELOLGDGH�� QDV�
SDODYUDV� GR� MXULVWD� VXSUDFLWDGR�� ´XP� FDUWmR� TXH� HVWDPSD� D� QRVVD�
SHUVRQDOLGDGH�� HP� UD]mR� GH� FXMR� FRQWH~GR�� VHUHPRV� EHP� RX� PDO�
UHFHELGRV�SHODV�SHVVRDV�TXH�FRQRVFR�VH�UHODFLRQDP�QD�GLXWXUQLGDGH�GD�
YLGD�SULYDGD�µ�

�
3DUD� -RVp� GH� $JXLDU� 'LDV�� R� GDQR� FDXVDGR� SHOR� DEDOR� GD�

FUHGLELOLGDGH�VH�SURYD�SRU�VLPSOHV�LQGtFLR�H�SUHVXQo}HV��9HMDPRV��
�

´���� TXH� R� DEDOR� GH� FUpGLWR�� FRP� DV� VXDV� UHSHUFXVV}HV�
SUHMXGLFLDLV�j�DWLYLGDGH�GR�FRPHUFLDQWH�RX�SURILVVLRQDO��
VH� SURYD� SRU� TXDOTXHU� PHLR�� PHVPR� SRU� VLPSOHV�
LQGtFLRV�H�SUHVXQo}HV��4XDQWR�j�DYDOLDomR�GR�GDQR�TXH�
GHOH�UHVXOWD��p�GH�DSOLFDU�R�PHVPR�SULQFtSLR�µ��

�
3RU� HVWDV� UD]}HV�� KDYHQGR� UHIOH[R� GR� GDQR� PRUDO� QD� RUGHP�

SDWULPRQLDO� GR� RIHQGLGR�� HP� GHFRUUrQFLD� GR� DEDOR� GH� FUpGLWR� H� GH� VXD�
UHSXWDomR��QmR�SRGH�ILFDU�R�PHVPR�VHP�UHVVDUFLPHQWR���

�
$VVLP�� SDUD� R� UHVVDUFLPHQWR� GRV� GDQRV� SDWULPRQLDLV�

GHFRUUHQWHV� GR� GDQR� PRUDO� RFDVLRQDGR� SHOD� 5p�� GHYHUmR� VHU� OHYDGRV� HP�
FRQVLGHUDomR�R�TXH�RV�$XWRUHV� HIHWLYDPHQWH�SHUGHUDP�²�GDQR�HPHUJHQWH� �� H�
WDPEpP�R�TXH�GHL[DUDP�GH�OXFUDU�²OXFURV�FHVVDQWHV��

�
F����'DQR�HPHUJHQWH�
�
2� GDQR� HPHUJHQWH�� FRPR� p� FHGLoR�� p� DTXHOH� TXH� GH� IRUPD�

LPHGLDWD��HP�UD]mR�GR�DWR�OHVLYR��DWLQJH�R�SDWULP{QLR�PDWHULDO�DWXDO�GD�YtWLPD��
e�WXGR�R�TXH�IRL�SHUGLGR��
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�
3RLV� EHP�� $� HPSUHVD� $XWRUD� VHPSUH� LQYHVWLX� SDUD� WHU� DV�

PHOKRUHV�LQVWDODo}HV��ID]HQGR��DVVLP��MX]�j�VXD�OLGHUDQoD�QR�PHUFDGR��2�&HQWUR�
GH�7UHLQDPHQWR�GD�)DVWUDLQLQJ�HUD�R�~QLFR�QR�%UDVLO�TXH�RIHUHFLD�SURMHWRUHV�GH�
WHOD� GH� DOWD� UHVROXomR�� HQTXDQWR� RV� GHPDLV� FHQWURV�� WDPEpP� SDUFHLURV��
LJQRUDYDP�WDO�H[LJrQFLD�GD�0LFURVRIW�H�XWLOL]DYDP�UHWURSURMHWRUHV�RX�79V��

�
$� ORFDOL]DomR� GRV� &HQWURV� GH� 7UHLQDPHQWR� GD� UHGH� GD�

)DVWUDLQLQJ� VHPSUH� RFXSDYDP� RV� PHOKRUHV� SUpGLRV� QDV� FLGDGHV� RQGH� VH�
HQFRQWUDYDP� LQVWDODGRV�� HP� UHVSHLWR� QmR� Vy� DR� FOLHQWH� PDV� WDPEpP� SDUD�
PDQWHU�D�TXDOLGDGH�GRV�VHUYLoRV�TXH�D�$XWRUD�RIHUHFLD��

�
$OpP� GLVVR�� D� $XWRUD� )DVWUDLQLQJ� JDVWRX�PLOK}HV� GH� UHDLV� HP�

PDUNHWLQJ�FRQVWUXLQGR�H�FRQVROLGDQGR�R�VHX�QRPH�QR�PHUFDGR�DR�ORQJR�GRV�
DQRV��3DUD�WDQWR�EDVWD�DQDOLVDU�R�PDWHULDO�GH�PDUNHWLQJ�SURGX]LGR�GXUDQWH�WRGR�
R�SHUtRGR�GH�H[LVWrQFLD�GD�$XWRUD��TXH�VH�HQFRQWUD�DQH[R��

��
'HFRUUH� GDt� TXH� D� LQGHQL]DomR� HP� UHODomR� DRV� GDQRV�

HPHUJHQWHV�VRIULGRV�SHOD�$XWRUD�GHYHUi�FRQVLVWLU�HP�TXDQWLD�VXILFLHQWH�SDUD�D�
UHVWDXUDomR� GH� WRGRV� RV� LQYHVWLPHQWRV� IHLWRV�� PHGLDQWH� D� FRPSUD� GH�
HTXLSDPHQWRV�H�GH�LQVWDODo}HV��SXEOLFLGDGH�H�PDWHULDO�GLGiWLFR�HP�HVWRTXH��

�
'HYHUi�� DLQGD�� D� LQGHQL]DomR� VHU� DFUHVFLGD�GH�YDORUHV� UHODWLYRV�

jV� GHVSHVDV� DUFDGDV� SHOD� $XWRUD�� FRP� R� IHFKDPHQWR� GH� WRGDV� DV� VXDV� ILOLDLV��
UHVFLV}HV�GH�FHQWHQDV�GH�FRQWUDWRV�GH� WUDEDOKR�H�GH�SUHVWDomR�GH�VHUYLoRV�SRU�
WHUFHLURV��PXOWD�GH�DOXJXpLV��GHVSHVDV�FRP�DGYRJDGRV�H�FDUWyULRV�GH�SURWHVWRV��
EHP�FRPR�GRV�FKHTXHV�TXH�IRUDP�VXVWDGRV�SHORV�FOLHQWHV�GD�$XWRUD�TXH�Mi�VH�
HQFRQWUDYDP� PDWULFXODGRV� H� TXH� DSyV� D� YHLFXODomR� GD� 127$� 2),&,$/�
FDQFHODUDP�VHXV�FRQWUDWRV��
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�
,PSRUWDQWH�PHQFLRQDU�TXH�GHSRLV�GH�HVJRWDGRV�RV�UHFXUVRV�GD�

$XWRUD� )DVWUDLQLQJ�� HVWD� SDUD� OHYDQWDU� UHFXUVRV� QHFHVViULRV� j� GHYROXomR� GR�
GLQKHLUR� GRV� FXUVRV� FRQWUDWDGRV��PDV� TXH� IRUDP�� DSyV� D� YHLFXODomR� GD�1RWD�
2ILFLDO� YHLFXODGD� SHOD� 5p�� UHVFLQGLGRV� SHORV� DOXQRV�� IRL� REULJDGD� D� YHQGHU� RV�
FRPSXWDGRUHV�GDV�GLYHUVDV�ILOLDLV��VHQGR�TXH�HP�DOJXQV�FDVRV��D�GHYROXomR�GR�
QXPHUiULR� UHFODPDGR� SRU� VHXV� FOLHQWHV� VH� GDYD� FRP� D� HQWUHJD� GRV� SUySULRV�
FRPSXWDGRUHV��

�
(QWUHWDQWR�� RV� HTXLSDPHQWRV� TXH� VH� FRQVWLWXtDP� R� IXQGR� GH�

FRPpUFLR� GD� $XWRUD� QmR� IRUDP� VXILFLHQWHV� SDUD� D� UHFRPSRVLomR� GRV� GDQRV�
FDXVDGRV�SHOD�5p� H� QHP�PHVPR�SDUD� TXH� HVWD� UHWRUQDVVH� DR�PHUFDGR� FRP�D�
PHVPD� UHSXWDomR�H� LPDJHP��(� LVWR�SRUTXH��R� VyFLR�PDMRULWiULR�GD�$XWRUD��R�
6HQKRU� (QLOVRQ�� IRL� REULJDGR� D� YHQGHU� VHXV� EHQV� SHVVRDLV� H� D� VH� YDOHU� GH�
HPSUHVD�GH�IDFWRULQJ�D�ILP�GH�DQJDULDU�UHFXUVRV�SDUD�VDOGDU�VXDV�GtYLGDV��

�
(YLGHQWHPHQWH�� WDLV� UHFXUVRV� QmR� IRUDP� VXILFLHQWHV� DR�

VRHUJXLPHQWR�GRV�$XWRUHV��YLVWR�TXH�DV�UHVSHFWLYDV�LPDJHQV�Mi�VH�HQFRQWUDYDP�
WRWDOPHQWH� PDFXODGDV� SHUDQWH� R� PHUFDGR� GD� LQIRUPiWLFD�� GH� IRUPD� TXH� RV�
FOLHQWHV�QmR�PDLV�RV�SURFXUDYDP�VHMD�SDUD� D� FRPSUD�GRV�FXUVRV�TXH��GXUDQWH�
DQRV�� D� $XWRUD� RIHUHFHX�� VHMD� SDUD� TXH� R� 6U�� (QLOVRQ� PLQLVWUDVVH� SDOHVWUDV� H�
FRQIHUrQFLDV��SDUWLFLSDVVH�GH�HYHQWRV�LPSRUWDQWHV�SURPRYLGRV�SRU�HPSUHViULRV��
1HVVH� GLDSDVmR�� QmR� p� QHFHVViULR� VHU� H[SHUW�� SDUD� FRQFOXLU� TXH� QmR� IRUDP�
JHUDGDV�DV�TXDQWLDV�QHFHVViULDV�SDUD�R�SDJDPHQWR�GD�HPSUHVD�GH�IDFWRULQJ��TXH�
VH� EHQHILFLRX� GD� WUDQVIHUrQFLD� GHILQLWLYD� GD� SURSULHGDGH� GR� LPyYHO� TXH� VH�
FRQVWLWXL� HP� UHVLGrQFLD� GR� $XWRU� (QLOVRQ�� GDGR� HP� JDUDQWLD� GD� RSHUDomR�
PHUFDQWLO���

�
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6RPHQWH� j� WtWXOR� GH� GHPRQVWUDomR� GD� DEUDQJrQFLD� H� UHIOH[RV�
GRV� GDQRV� PDWHULDLV� GHFRUUHQWHV� GR� DWR� LOtFLWR� SUDWLFDGR� SHOD� 5p�� VDOLHQWD�VH�
WDPEpP� TXH� HP� UD]mR� GD� SHFXOLDULGDGH� GRV� IDWRV� QDUUDGRV� QR� SDUiJUDIR�
DQWHULRU�DRV�TXDLV�DPERV�RV�$XWRUHV�WLYHUDP�TXH��SRU�H[WUHPD�QHFHVVLGDGH��VH�
VXMHLWDU� H�� GD� GLIHUHQoD� H[LVWHQWH� HQWUH� R� FDSLWDO� SULQFLSDO� WRPDGR� FRPR�
HPSUpVWLPR�SHOD�$XWRUD�)DVWUDLQLQJ� MXQWR�j� HPSUHVD�GH� IDFWRULQJ� H�R�YDORU�GR�
DSDUWDPHQWR� GR� 6U�� (QLOVRQ� TXH� IRUD� GDGR� HP� JDUDQWLD�� GD� LQH[LVWrQFLD� GH�
GHYROXomR��SRU�SDUWH�GDTXHOD��GD�UHWUR�FLWDGD�GLIHUHQoD��GD�FREUDQoD�H[WRUVLYD�
GH� MXURV�FREUDGRV��GLJD�VH�GH�SDVVDJHP��GH� IRUPD� LOHJDO�� HLV�TXH�SUDWLFDGR�QD�
RSHUDomR�� GHVFDUDGDPHQWH�� R� DQDWRFLVPR�� D� WUDQVIHUrQFLD� GD� SURSULHGDGH� GR�
UHIHULGR�LPyYHO�Mi�HVWi�VHQGR�TXHVWLRQDGD�SHUDQWH�R�3RGHU�-XGLFLiULR��LQFOXVLYH�
QD�HVIHUD�FULPLQDO��

�
$WXDOPHQWH�� FRQWUD� D� HPSUHVD� $XWRUD� H[LVWHP� GH]HQDV� GH�

SURFHVVRV� GH� DOXQRV� H� IRUQHFHGRUHV�� KDYHQGR�� LQFOXVLYH�� YiULRV� WtWXORV�
SURWHVWDGRV�H�DWp�PHVPR�VXVWDGRV�SRVWHULRUPHQWH�j�GLYXOJDomR�GD�1RWD�2ILFLDO�
GD�0LFURVRIW��FRQIRUPH�FRPSURYDP�RV�LQFOXVRV�GRFXPHQWRV��

�
1HVWD�VHDUD��UHVVDOWH�VH�TXH�QR�SUHVHQWH�PRPHQWR�p�LPSRVVtYHO�

DRV�$XWRUHV�SUHFLVDUHP�DR�3RGHU�-XGLFLiULR�H[DWDPHQWH�TXDO�R�YDORU�GRV�GDQRV�
HPHUJHQWHV� VRIULGRV�� R� TXH� VRPHQWH� SRGHUi� VHU� UHDOL]DGR� SRU� PHLR� GD�
FRPSHWHQWH� H� DPSOD� LQVWUXomR� SUREDWyULD�� LQFOXVLYH� FRP� R� GHIHULPHQWR� GH�
SURYD�SHULFLDO��TXH�GHVGH�Mi�VH�UHTXHU�����

�
�
F����/XFURV�FHVVDQWHV�
�

                                                 
16 “Admite-se o pedido genérico, segundo os termos do art. 286, II, do CPC, quando se sabe o ´an 
debeatur´(o que é devido), mas não o ´quantum debeatur (o quanto é devido) (Moacir Amaral dos Santos) 
(...)” STJ/BOL. AASP 1.774/495. 
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�
2V�OXFURV�FHVVDQWHV��SRU�VXD�YH]��FDUDFWHUL]DP�VH�SHOD�SULYDomR�

GH�XP�JDQKR� IXWXUR�SHOR�FUHGRU��e�D� LPSRVVLELOLGDGH�GH�R�FUHGRU��QR�FDVR�D�
$XWRUD��SHUFHEHU�R�OXFUR�TXH�DXIHULULD�FDVR�QmR�KRXYHVVH�D�SUiWLFD�GR�DWR�LOtFLWR�
SHOD�5p��

�
1R� FDVR� HP� WHOD�� D� $XWRUD� WLQKD� XPD� IRUWH� H� MXVWLILFDGD�

H[SHFWDWLYD�GH�UHQRYDU�VHXV�FRQWUDWRV�TXH�KDYLDP�VLGR�ILUPDGRV�FRP�RV�RXWURV�
IDEULFDQWHV�TXH�UHSUHVHQWDYD�UHJXODUPHQWH��(QWUHWDQWR��HP�UD]mR�GR�DWR�LOtFLWR�
SUDWLFDGR�SHOD�5p��HYLGHQWHPHQWH��QmR�R�IRUDP����

�
$�$XWRUD�TXH�HP�MDQHLUR�GH������KDYLD�VLGR�DYDOLDGD�HP�86��

������������� �FLQFR� PLOK}HV�� TXDWURFHQWRV� H� YLQWH� H� QRYH� PLO� GyODUHV� QRUWH�
DPHULFDQRV�� SHOD� HPSUHVD� GH� FRQVXOWRULD� 2UDQJH� $GYLVRU�� � WLQKD� WDPEpP�
JUDQGH� H[SHFWDWLYD�GH� SURVVHJXLU� H� H[SDQGLU� VHXV� QHJyFLRV� SRU�PXLWR� WHPSR��
DEULQGR�PDLV�ILOLDLV��LQFOXVLYH�QR�H[WHULRU��FRP�SURMHo}HV�GH�IDWXUDPHQWR�SDUD�R�
DQR� GH� ����� GH�86�� ������������� �RLWR�PLO�� QRYHFHQWRV� H� VHWHQWD� H� GRLV�PLO�
GyODUHV�QRUWH�DPHULFDQRV��������GH�86�����������������GR]H�PLOK}HV��FHQWR�H�
WULQWD� H� GRLV� PLO� GyODUHV� QRUWH� DPHULFDQRV��� ����� GH� 86�� ��������������
�GH]HVVHLV�PLOK}HV��FHQWR�H�RLWHQWD�PLO�GyODUHV�QRUWH�DPHULFDQRV��H�ILQDOPHQWH��
�����GH�86�����������������YLQWH�PLOK}HV��WUH]HQWRV�H�YLQWH�H�FLQFR�PLO�GyODUHV�
QRUWH�DPHULFDQRV�����

�
3RU� RXWUR� ODGR� p� IDWR� TXH� QRV� GRLV� DQRV� TXH� DQWHFHGHUDP� D�

IDWtGLFD�GLYXOJDomR�GD�127$�2),&,$/���D�$XWRUD�WHYH�XP�IDWXUDPHQWR�GH��
�

$12� )$785$0(172�
����� 5����������������
����� 5����������������
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�
�
1R� DQR� DWXDO�� ������ DWp� D� SUHVHQWH� GDWD� R� IDWXUDPHQWR� GD�

$XWRUD�IRL�GH�5��������������WUH]HQWRV�H�RLWHQWD�H�VHLV�PLO�UHDLV���
�
&RQVWDWD�VH�� DVVLP�� D� HYLGrQFLD� GRV� SUHMXt]RV� FDXVDGRV� j�

HPSUHVD�$XWRUD��GHFRUUHQWHV�GRV�OXFURV�FHVVDQWHV��VHQGR�FHUWR�TXH�D�WLWXOR�GH�
LOXVWUDomR� GD� FDSDFLGDGH� GH� FUHVFLPHQWR� GD� HPSUHVD� $XWRUD�� GH� XPD� Vy� YH]�
LQWHUURPSLGD�SHORV�DWRV�LOtFLWRV�GD�5p��DQH[D�VH�j�SUHVHQWH�R�FRPSHWHQWH�HVWXGR�
TXH� D� HPSUHVD� GH� FRQVXOWRULD� HPSUHVDULDO� 2UDQJH� $G\YVRU� IH]� VREUH� D�
)DVWUDLQLQJ���

�
(VWH� HVWXGR�� RV� GHPDLV� GRFXPHQWRV� RUD� RIHUHFLGRV�� DV�

LQ~PHUDV� UHSRUWDJHQV� VREUH� D� HPSUHVD� H� VHX� VyFLR� JHUHQWH�� R� IDUWR� PDWHULDO�
SXEOLFLWiULR� GD� PHVPD�� GHPRQVWUDP� D� HQRUPH� FDSDFLGDGH� TXH� HOD� WLQKD� GH�
FUHVFLPHQWR�� EHP� FRPR� VXD� UHDO� SURMHomR� QR� PHUFDGR� DWp� HQWmR�� 7XGR� D�
FRPSURYDU� DR� 3RGHU� -XGLFLiULR� TXH� VH� WUDWDYD� GH� XPD� PDUFD� FRQKHFLGD��
UHVSHLWDGD�H�HP�H[SDQVmR��H�TXH�QmR�IRVVHP�RV�DWRV�LOtFLWRV�SUDWLFDGRV�SHOD�5p��
FHUWDPHQWH�FRQWLQXDULD�D�FRQTXLVWDU�FDGD�PDLV� UHSUHVHQWDWLYLGDGH�HP�VXD�iUHD�
GH�DWXDomR�HFRQ{PLFD��DXIHULQGR�WDPEpP�PDLRUHV�OXFURV���

�
'LDQWH� GR� H[SRVWR�� VHQGR� WDPEpP� LPSRVVtYHO� QHVVH�

PRPHQWR� DRV� $XWRUHV� SUHFLVDU� H[DWDPHQWH� TXDO� R� YDORU� GR� GDQR� FDXVDGR� D�
WtWXOR� GH� OXFURV� FHVVDQWHV�� R� PHVPR� GHYHUi� VHU� DSXUDGR� SRU� PHLR� GD�
FRPSHWHQWH�LQVWUXomR�SUREDWyULD��LQFOXVLYH�SRU�SURYD�SHULFLDO��QRYDPHQWH�DTXL�
SOHLWHDGD��

�
G���&RQFOXVmR���
�
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'HVWH�PRGR�([FHOrQFLD�� HP� UHVXPR�� R� TXH� VH� REVHUYD� QR�
FDVR� HP� WHOD� FRP� UHODomR� DRV� DWRV� LOtFLWRV� SUDWLFDGRV� SHOD� 5p� H� RV� GDQRV�
FDXVDGRV� j� HVIHUD� VXEMHWLYD� GH� GLUHLWR� GRV� $XWRUHV�� p� TXH� D� SXEOLFDomR� GD�
DOXGLGD� QRWD� RILFLDO� SURYRFRX�� GH� LPHGLDWR�� VpULR� H� JUDYH� GDQR�PRUDO� WDQWR� j�
HPSUHVD� )DVWUDLQLQJ� FRPR� WDPEpP� D� VHX� VyFLR� JHUHQWH�� PDFXODQGR�OKHV� R�
QRPH��D�ERD�IDPD�H�D�FUHGLELOLGDGH��

�
'H� RXWUD� SDUWH�� SHOD� YLD� UHIOH[D�� p� HYLGHQWH� TXH� HVWH� GDQR�

PRUDO�FDXVRX�OKHV�DLQGD�RXWURV�GDQRV��HVWHV�GH�RUGHP�PDWHULDO��H�TXH�WLYHUDP�
LQtFLR� DSyV� D� GLYXOJDomR� GD� IDOVD� QRWtFLD� GH� TXH� D� HPSUHVD� $XWRUD� QmR� WHULD�
DWHQGLGR�RV�UHTXLVLWRV�GH�TXDOLGDGH�H[LJLGRV�SHOD�0LFURVRIW��SDUWLQGR�GHVVD�GDWD�
XP�VHP�Q~PHUR�GH�FDQFHODPHQWRV�GH�FRQWUDWRV�ILUPDGRV�HQWUH�D�)DVWUDLQLQJ�H�
VHXV�DOXQRV��

�
e�GL]HU��PLOKDUHV�GH�DOXQRV�GD� UHGH�)DVWUDLQLQJ�FDQFHODUDP�

VHXV� FRQWUDWRV�� H[LJLQGR� R� VHX� GLQKHLUR� GH� YROWD� H� DWp� PHVPR� RV� TXH� DLQGD�
WLQKDP�SDJDPHQWRV�IXWXURV�SRU� UHDOL]DU�� UHVROYHUDP�VXVWDU�DV�VXDV� UHVSHFWLYDV�
RUGHQV�GH�SDJDPHQWR��0HVPR�FOLHQWHV�GH�RXWURV� IDEULFDQWHV�� FRPR�D� ,%0�� D�
6XQ�H�D�2UDFOH��WDPEpP�VH�DIDVWDUDP���

�
$V� SHUVSHFWLYDV� GH� FUHVFLPHQWR� GD� HPSUHVD� )DVWUDLQLQJ�

DIXQGDUDP�VH�QD�PDQFKD�FRORFDGD�LUUHVSRQVDYHOPHQWH�VREUH�VXD�LPDJHP�SHOD�
0LFURVRIW��H�D�SUHVHQWH�DomR��FRQVRDQWH�RV�SHGLGRV�D�VHJXLU�UHTXHULGRV��Ki�GH�
VHU� MXOJDGD� LQWHLUDPHQWH�SURFHGHQWH�SDUD�HIHLWR�GH�TXH�D�5p�VHMD�GHYLGDPHQWH�
UHVSRQVDELOL]DGD�SHORV�DWRV�LOtFLWRV�SUDWLFDGRV��UHVSRQGHQGR�DVVLP�SHORV�GDQRV�
PRUDLV�H�PDWHULDLV�TXH�HVWHV�FDXVDUDP�DRV�$XWRUHV��

�
,9�²�'$�2%5,*$d®2�'(�)$=(5�(�1®2�)$=(5�
��
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$�SUHVHQWH�DomR�FXPXOD�TXDWUR�SHGLGRV�GLIHUHQWHV��D�RUGHP�
GH� XP� ´ID]HUµ�� D� GH� XP� ´QmR� ID]HUµ� H� DV� FRQGHQDo}HV� j� UHSDUDomR� FLYLO� SRU�
GDQR�PRUDO�H�PDWHULDO���

�
'LVS}H�R�DUWLJR�����GR�&yGLJR�GH�3URFHVVR�&LYLO�� TXH�´QD�

DomR� TXH� WHQKD� SRU� REMHWR� R� FXPSULPHQWR� GH� REULJDomR� GH� ID]HU� RX� QmR� ID]HU�� R� MXL]�
FRQFHGHUi�D� WXWHOD�HVSHFtILFD�GD�REULJDomR�RX��VH�SURFHGHQWH�R�SHGLGR��
GHWHUPLQDUi� SURYLGrQFLDV� TXH� DVVHJXUHP� R� UHVXOWDGR� SUiWLFR�
HTXLYDOHQWHµ��

�
7UDWD�VH�GH� LQRYDomR�DPSODPHQWH�DSODXGLGD�SHOD�GRXWULQD�H�

FDGD� YH]� PDLV� DVVHQWDGD� SHOD� MXULVSUXGrQFLD�� TXH� VH� GHVWLQD� D� DXWRUL]DU� R�
0DJLVWUDGR� D� FRQFHGHU� D� WXWHOD� HVSHFtILFD� VHPSUH� TXH� D� DomR� WUDWH� GH� XP�
´ID]HUµ�RX�GH�XP�´QmR�ID]HUµ�GHYLGR�SHOR�5pX��(�PDLV�� D�/HL�Q��������������
TXH� HQWURX� HP� YLJRU� QR� PrV� GH� DJRVWR� GR� DQR� ������ YHLR� FRQILUPDU� D� VXD�
LPSRUWkQFLD�� FDGD� YH]� PDLRU�� QRV� GLDV� GH� KRMH�� &RQILUD�VH� D� H[SOLFDomR� GR�
0HVWUH�SURFHVVXDOLVWD�&kQGLGR�5DQJHO�'LQDPDUFR��HP�VXD�´5HIRUPD�GR�&yGLJR�GH�
3URFHVVR�&LYLOµ��(GLWRUD�0DOKHLURV�����HGLomR��SiJ��������

�
´2�QRYR�GLVSRVLWLYR�WHP�GLPHQVmR�VXILFLHQWH�

SDUD� DEUDQJHU� WRGDV� DV� REULJDo}HV� HVSHFtILFDV� RFRUUHQWHV� QD� YLGD�
GDV�SHVVRDV��VHMD�DV�GH�RULJHP�OHJDO��VHMD�FRQWUDWXDO��

�����������������������������������������������������������������
�������������������������������

$�LGpLD�FHQWUDO�p�SURSRUFLRQDU�D�TXHP�
WHP�GLUHLWR�j�VLWXDomR�MXUtGLFD�ILQDO�TXH�FRQVWLWXL�REMHWR�
GH� XPD� REULJDomR� HVSHFtILFD� SUHFLVDPHQWH� DTXHOD�
VLWXDomR� MXUtGLFD� ILQDO� TXH� HOH� WHP� R� GLUHLWR� GH� REWHU�
�&KLRYHQGD�µ��
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�
&RQILUD�VH�� DLQGD�� D� OLomR�GH�(GXDUGR�7DODPLQL�� HQFRQWUDGD�

HP� VHX� DUWLJR� H[WUDtGR� GD� REUD� ´$VSHFWRV� 3ROrPLFRV� GD� $QWHFLSDomR� GH� 7XWHODµ��
FRRUGHQDGR�SRU�7HUHVD�$UUXGD�$OYLP�:DPELHU��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV��
SiJLQD�����H�VHJXLQWHV���

�
´2� SURYLPHQWR� DQWHFLSDGRU� GH� WXWHOD��

SUHYLVWR� QR� DUW�� ����� �� �ā�� YHLFXOD�RUGHP� SDUD� R� GHPDQGDGR��
+i� D� GLUHWD� GHWHUPLQDomR�GH� TXH� R� UpX� FXPSUD� R�
¶ID]HU·� RX� ¶QmR� ID]HU·� REMHWR� GR� GHYHU� WLGR� FRPR�
SODXVtYHOµ�

�����������������������������������������������������������������
�������������������������

´������ QR� VLVWHPD� LQVWLWXtGR� SHOR� DUW�� �����
YLVD�VH� SULPRUGLDOPHQWH� DR� H[DWR� UHVXOWDGR� TXH� VH� WHULD�� FDVR� R�
GHPDQGDGR� KRXYHVVH� DVVXPLGR� D� FRQGXWD� GHYLGD�� ������ (�� SDUD�
WDQWR��R�SURYLPHQWR�FRQFHVVLYR�GD�WXWHOD��PDLV�GR�TXH�DXWRUL]DU�R�
HPSUHJR�GH�PHLRV�VXEVWDQWLYRV�GD�FRQGXWD�GR�UpX��Ki�GH�WHU�IRUoD�
VXILFLHQWH� SDUD�PDQGDU� TXH� HOH� PHVPR� DGRWH� R� FRPSRUWDPHQWR�
GHYLGR�µ��*ULIDPRV��

�
1HVWH� VHQWLGR�� SRU� FRQVWLWXLU� D� SUHFLSLWDGD� DWLWXGH� GD�

0LFURVRIW�XP�DWR�LOtFLWR�TXH�HVWi�SURYRFDQGR�VpULRV�H�JUDYHV�GDQRV�j�$XWRUD��Mi�
TXH� GLYXOJDGD� D� QRWD� VHP� TXH� KRXYHVVH� TXDOTXHU�PRWLYR� HQVHMDGRU� SDUD� WDO��
FRPR� WDPEpP� VHP� D� REVHUYkQFLD� GDV� FOiXVXODV� HVWDEHOHFLGDV� HQWUH� DV� SDUWHV��
EHP�FRPR�DQWHV�PHVPR�GR�WpUPLQR�GD�UHODomR�FRQWUDWXDO��GHYH�VXUJLU�SDUD�D�
PHVPD��SRU�RUGHP�OLPLQDU�FRQFHGLGD�SRU�HVVH�(��-Xt]R��GXDV�REULJDo}HV��

�
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���� QmR� PDLV� LQIRUPDU� D� TXDLVTXHU� GH� VHXV� FOLHQWHV� H�
SHVVRDV� LQWHUHVVDGDV� QD� FRQWUDWDomR� GH� VHUYLoRV� GH� LQIRUPiWLFD�� TXH� D�
$XWRUD� IRUD� GHVFUHGHQFLDGD� SRUTXH� QmR� DWHQGHX� RV� UHTXLVLWRV� GH�
TXDOLGDGH�H[LJLGRV�SHOD�5p��DWp�ILQDO�MXOJDPHQWR�GD�GHPDQGD��

�
���� YHLFXODU� HP� VHX� VLWH� RILFLDO� QD� ,QWHUQHW�� QR� SUD]R�

Pi[LPR�GH�����TXDUHQWD�H�RLWR��KRUDV��FRP�R�PHVPR�GHVWDTXH�GHGLFDGR�
j� QRWD� RILFLDO� REMHWR� GHVVD� GHPDQGD�� EHP� FRPR� HP� TXDLVTXHU� RXWURV�
PHLRV� GH� FRPXQLFDomR� QRV� TXDLV� D� WHQKD� GLYXOJDGR�� XPD� QRWD� RILFLDO�
HVFODUHFHQGR� TXH� QmR� p� YHUGDGHLUD� D� LQIRUPDomR� GH� TXH� D� )DVWUDLQLQJ�
IRUD�GHVFUHGHQFLDGD�GR�URO�GH�&7(&6�DXWRUL]DGRV�HP�YLUWXGH�GH�QmR�WHU�
DWHQGLGR�RV�UHTXLVLWRV�GH�TXDOLGDGH�H[LJLGRV�SHOD�5p��PDV�VLP�SRUTXH�´D�
0LFURVRIW� HVWi� UHHVWUXWXUDQGR� VHX� SURJUDPD� ´0LFURVRIW� &HUWLILHG�
7HFKQLFDO� (GXFDWLRQ� &HQWHUµ�� H[DWDPHQWH� FRQIRUPH� PHQFLRQDGR� SHOD�
SUySULD� 5p� QD� 1RWLILFDomR� ([WUDMXGLFLDO� HQFDPLQKDGD� j� $XWRUD�� DWp�
GHFLVmR�XOWHULRU�GHVWH�00��-Xt]R���

�
7DLV�PHGLGDV��([D��UHYHODP�VH�R�PHLR�PDLV�HILFD]�SDUD�TXH�D�

$XWRUD� REWHQKD� R� UHVXOWDGR� SUiWLFR� OHJDOPHQWH� GHYLGR�� ID]HQGR� FHVVDU� D�
YLRODomR�DRV�VHXV�GLUHLWRV��R�TXH�SRVVLELOLWDUi�JDQKDU�IRUoDV�SDUD�UHWRUQDU�FRP�
VXDV�DWLYLGDGHV�HPSUHVDULDLV���

�
3RU� VXD� YH]�� p� GH� VH� GHVWDFDU� TXH� R� LQVWLWXWR� GD� WXWHOD�

HVSHFtILFD�� MXVWDPHQWH� HP� UD]mR� GD� VXD� ILQDOLGDGH� SUHFtSXD� GH� GDU� PDLRU�
HIHWLYLGDGH�DR�SURFHVVR��JDUDQWLQGR�D�SDUWH�WXGR�DTXLOR�H�SUHFLVDPHQWH�DTXLOR�D�
TXH�HOD�WHP�GLUHLWR��&KLRYHQGD���IRL�LQWURGX]LGR�HP�QRVVD�OHJLVODomR�SURFHVVXDO�
PXQLGR�GD�SRVVLELOLGDGH�GH�VH�DQWHFLSDU�RV�HIHLWRV�GD�WXWHOD��

�
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1HVVH�VHQWLGR��H�FRP�UHODomR�DR�EHP�MXUtGLFR�WXWHODGR�SHOD�
QRUPD� H� D� H[WHQVmR� GRV� HIHLWRV� GD� DQWHFLSDomR� GD� WXWHOD�� R� LOXVWUH� SURIHVVRU�
1HOVRQ�1HU\�-~QLRU�HQVLQD�FRP�PXLWD�SURSULHGDGH�TXH��

�
´$� WXWHOD� DQWHFLSDGD� GRV� HIHLWRV�

GD�VHQWHQoD�GH�PpULWR�QmR�VH� OLPLWD�D�DVVHJXUDU�R�
UHVXOWDGR� SUiWLFR� GH� WRGR� R� SURFHVVR� QHP�
DVVHJXUDU� D� YLDELOLGDGH� GH� UHDOL]DomR� GR� GLUHLWR�
DILUPDGR� SHOR� DXWRU�� PDV� WHP� SRU� REMHWLYR��
FRQFHGHU�� GH� IRUPD� DQWHFLSDGD�� R� SUySULR�
SURYLPHQWR� MXULVGLFLRQDO� SOHLWHDGR� RX� VHXV�
HIHLWRV���VXD� ILQDOLGDGH� SUHFtSXD� p� DGLDQWDU� RV�
HIHLWRV�GD�WXWHOD�GH�PpULWR��GH�VRUWH�D�SURSLFLDU�VXD�
LPHGLDWD� H[HFXomR�µ�� $WXDOLGDGHV� VREUH� R� 3URFHVVR�
&LYLO��57��������S�������

�
9HMDPRV� HQWmR� D� SUHVHQoD� QR� FDVR� HP� WHOD�� GRV� UHTXLVLWRV�

H[LJLGRV�SHOR�DUWLJR������SDUiJUDIR� WHUFHLUR�GR�&yGLJR�GH�3URFHVVR�&LYLO��
SDUD�TXH�VHX�FRPDQGR�VHMD�OLPLQDUPHQWH�SURIHULGR���

�
$VVLP�GLVS}H�R�UHIHULGR�GLVSRVLWLYR��LQ�YHUELV��
�

´$UW������������
�����������������������������������������������������������������

�����������������������������������6HQGR�UHOHYDQWH�R�IXQGDPHQWR�
GD�GHPDQGD�H�KDYHQGR�MXVWLILFDGR�UHFHLR�GH�LQpUFLD�
GR� SURYLPHQWR� ILQDO�� p� OtFLWR� DR� MXL]� FRQFHGHU� D�
WXWHOD� OLPLQDUPHQWH� RX� PHGLDQWH� MXVWLILFDomR�
SUpYLD��FLWDGR�R�UpX������µ�
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�
2UD�� GLDQWH� GD� DUJXPHQWDomR� DWp� DTXL� ODQoDGD�� EHP� FRPR�

GRV�GLVSRVLWLYRV�OHJDLV�H�FRQVWLWXFLRQDLV�SHUWLQHQWHV�j�HVSpFLH�H�j�XUJrQFLD�TXH�R�
FDVR� UHTXHU�� WHPRV� FRPR� SOHQDPHQWH� SUHVHQWHV�� QR� FDVR� FRQFUHWR�� RV� GRLV�
UHTXLVLWRV� DXWRUL]DGRUHV� GR� GHIHULPHQWR� GD� PHGLGD� OLPLQDU� SOHLWHDGD�� QRV�
WHUPRV�GR�DUWLJR������SDUiJUDIR�WHUFHLUR��GR�&yGLJR�GH�3URFHVVR�&LYLO��R�TXDO�
SUHYr�D�UHOHYkQFLD�GD�IXQGDPHQWDomR�H�R� MXVWLILFDGR�UHFHLR�GH�LQHILFiFLD�
GR�SURYLPHQWR�ILQDO��FRPR�VHXV�SUHVVXSRVWRV��

�
$�UHOHYkQFLD�GR�IXQGDPHQWR�GD�GHPDQGD��DQiORJD�DR�´IXPXV�

ERQL� LXULVµ�GDV�PHGLGDV�FDXWHODUHV�� DTXL�SRUpP�PDLV� UREXVWD�� WHQGR�HP�YLVWD� D�
VDWLVIDWLYLGDGH� GD� FRQFHVVmR� GD� PHGLGD� ²� H[SUHVVD�VH� QD� H[LVWrQFLD� GH� XP�
GLUHLWR�HYLGHQWH��(�R�FDVR�QmR�p�RXWUR�VHQmR�R�GH�XP�GLUHLWR�HYLGHQWH��SRUTXH�
VH�HVWi�GLDQWH�GH�XPD�VLWXDomR�LQHTXtYRFD��HP�TXH�RV�IDWRV�HVWmR�DPSODPHQWH�
FRPSURYDGRV�SHORV�GRFXPHQWRV�TXH�DFRPSDQKDP�HVWD�LQLFLDO��

�
(YLGHQWH� D� LOLFLWXGH� GD� SUHFLSLWDGD� 1RWD� 2ILFLDO� YHLFXODGD�

SHOD� 0LFURVRIW�� FXMR� FRQWH~GR� PHQFLRQDYD� TXH� D� $XWRUD� HVWDULD� VHQGR�
GHVFUHGHQFLDGD� HP� UD]mR� GH� QmR� WHU� DWHQGLGR� RV� UHTXLVLWRV� GH� TXDOLGDGH�
H[LJLGRV� SHOD� 0LFURVRIW�� VHP� D� REVHUYkQFLD� GDV� GLVSRVLo}HV� FRQWUDWXDLV�
SUHYLVWDV� QD� &OiXVXOD� ��� OHWUD� '� GR� ´����� 0LFURVRIW � &HUWLILHG� 3DUWQHU�
$JUHHPHQWµ�ILUPDGR�HQWUH�$XWRUD�H�5p��

�
,VWR�SRUTXH��R�FRQWH~GR�GH�WDO�QRWD�FRQWUDULD�IURQWDOPHQWH�D�

1RWLILFDomR�([WUDMXGLFLDO� HQYLDGD�SHOD�SUySULD�5p�0LFURVRIW� j�)DVWUDLQLQJ��QD�
TXDO�QmR� VH�PHQFLRQRX� DEVROXWDPHQWH�TXDOTXHU� IDWR�GHVDERQDGRU�SDUD� D�QmR�
UHQRYDomR�GR�FRQWUDWR�TXH�VH�H[SLUDULD�HP�������������

�
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$VVLP�� LQHTXtYRFR� TXH� D� 1RWD� 2ILFLDO� GLYXOJDGD� SHOD� 5p�
DIURQWRX�QmR�Vy�D�&OiXVXOD����OHWUD�'�GR�UHIHULGR�,QVWUXPHQWR�3DUWLFXODU��
FRPR� WDPEpP� YLRORX� R� GLUHLWR� OtTXLGR� H� FHUWR� GD� $XWRUD� )DVWUDLQLQJ� HP�
FRQWLQXDU� FXPSULQGR� FRP� VXDV� REULJDo}HV� H� H[HUFHQGR� VHXV� GLUHLWRV�
GHFRUUHQWHV�GR�FRQWUDWR�ILUPDGR�DWp�D�GDWD�GH�VHX�YHQFLPHQWR��QD�PHGLGD�HP�
TXH�D�SDUWLU�GD�YHLFXODomR�GD�1RWD�2ILFLDO�� D�5p� UHWLURX�� VHP�TXDOTXHU�SUpYLD�
QRWLILFDomR�� D� $XWRUD� GR� URO� GH� &HQWURV� GH� 7UHLQDPHQWRV� DXWRUL]DGRV��
GHVHVWDELOL]DQGR�SRU�FRPSOHWR�DV�DWLYLGDGHV�SRU�HOD�GHVHQYROYLGDV��

�
2� RXWUR� UHTXLVLWR�� R� GR� MXVWLILFDGR� UHFHLR� GH� LQHILFiFLD� GR�

SURYLPHQWR� ILQDO�� HVWH�� SRU� VXD� YH]�� DQiORJR� DR� ´SHULFXOXP� LQ� PRUDµ� GRV�
SURFHGLPHQWRV� FDXWHODUHV�� H[SUHVVD�VH� QR� SHULJR� GH� UHVWDU� LQHILFD]�� LQ~WLO�� D�
FRQFHVVmR�GR�SHGLGR�DSHQDV�DR�ILQDO�GR�IHLWR��SRU�HYHQWXDO�GDQR�LUUHSDUiYHO�RX�
GH�GLItFLO�UHSDUDomR���

�
(VWH�UHFHLR�p�PDQLIHVWR�QR�SUHVHQWH�FDVR��2UD��D�GHPRUD�GD�

FRQFHVVmR� GD� WXWHOD� SRGH� RFDVLRQDU� DRV� $XWRUHV� PDLRUHV� GDQRV� PRUDLV� H�
PDWHULDLV�� SRLV� HQTXDQWR� ODWHQWH� D� LQIRUPDomR� GH� TXH� D� )DVWUDLQLQJ� IRL�
GHVFUHGHQFLDGD� SHOD� 5p� HP� UD]mR� GD� LQH[LVWHQWH� IDOWD� GH� REVHUYDomR� DRV�
UHTXLVLWRV�GH�TXDOLGDGH�GHVWD�~OWLPD��HQFRQWUDUmR�RV�$XWRUHV��FRPR�EHP�DVVLP�
YrP� HQFRQWUDQGR�� WUDQVWRUQRV� SDUD� IHFKDU� RXWURV� FRQWUDWRV� FRP� DV� GHPDLV�
IDEULFDQWHV� GH� VRIWZDUH�� DQJDULDU� QRYRV� FOLHQWHV�� DOXQRV� H� DWp� PHVPR�
SUHVWDGRUHV� GH� VHUYLoRV�� R� TXH� FODUDPHQWH� GLILFXOWD�� VHQmR� LQYLDELOL]D�� D�
UHVWDXUDomR� GDV� DWLYLGDGHV� GD� )DVWUDLQLQJ�� LQFOXVLYH� GD� SUySULD� DWLYLGDGH�
SURILVVLRQDO�GR�$XWRU��

�
4XDQWR� j� UHYHUVLELOLGDGH� GHVWD� WXWHOD� DQWHFLSDGD�� QmR� Ki� R�

TXH� VH�TXHVWLRQDU��e�SHUIHLWDPHQWH�SRVVtYHO�TXH��FRQFHGLGD�D� WXWHOD�GH� IRUPD�
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DQWHFLSDGD��SRVWHULRUPHQWH�D�VLWXDomR�VHMD�SHUIHLWDPHQWH�UHYHUWLGD�DR�´VWDWXV�TXR�
DQWHµ��VHP�TXH�VH�FDXVH�j�5p�TXDOTXHU�SUHMXt]R�SDWULPRQLDO�RX�H[WUDSDWULPRQLDO���

�
$VVLP�� SUHVHQWHV� RV� SUHVVXSRVWRV� GD� DQWHFLSDomR� GD� WXWHOD�

TXDQWR� j� REULJDomR� GH� ´ID]HUµ� H� GH� ´QmR� ID]HUµ� SOHLWHDGDV�� LPSHULRVR� D� VXD�
FRQFHVVmR��QD�IRUPD�GR�DUW�������������GR�&yGLJR�GH�3URFHVVR�&LYLO��

 

 

'26�3(','26�
�
�
'LDQWH� GH� WRGR� R� H[SRVWR�� UHTXHU�VH� UHVSHLWRVDPHQWH� D�

9RVVD�([FHOrQFLD�GLJQH�VH��
�
�
D�� FRQFHGHU� OLPLQDUPHQWH� D� WXWHOD� HVSHFtILFD� SDUD� REULJDU� j�

5p�D�YHLFXODU�HP�VHX�VLWH�RILFLDO�QD�,QWHUQHW��QR�SUD]R�Pi[LPR�GH�����TXDUHQWD�H�
RLWR�� KRUDV�� FRP� R� PHVPR� GHVWDTXH� GHGLFDGR� j� QRWD� RILFLDO� REMHWR� GHVVD�
GHPDQGD��EHP�FRPR�HP�TXDLVTXHU�RXWURV�PHLRV�GH�FRPXQLFDomR�QRV�TXDLV�D�
WHQKD� GLYXOJDGR�� XPD� QRWD� RILFLDO� HVFODUHFHQGR� TXH� QmR� p� YHUGDGHLUD� D�
LQIRUPDomR�GH�TXH�D�)DVWUDLQLQJ�IRUD�GHVFUHGHQFLDGD�GR�URO�GH�&7(&6�
DXWRUL]DGRV� HP� YLUWXGH�GH�QmR� WHU� DWHQGLGR� RV� UHTXLVLWRV�GH� TXDOLGDGH�
H[LJLGRV�SHOD�5p��PDV�VLP�SRUTXH�´D�0LFURVRIW�HVWi�UHHVWUXWXUDQGR�VHX�
SURJUDPD�´0LFURVRIW�&HUWLILHG�7HFKQLFDO�(GXFDWLRQ�&HQWHUµ��H[DWDPHQWH�
FRQIRUPH� PHQFLRQDGR� SHOD� SUySULD� 5p� QD� 1RWLILFDomR� ([WUDMXGLFLDO�
HQFDPLQKDGD�j�$XWRUD��DWp�ILQDO�MXOJDPHQWR�GD�GHPDQGD��VRE�SHQD�GH�DSOLFDomR�
GH�PXOWD�GLiULD�D�VHU�DUELWUDGD��

�
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E�� FRQFHGHU� OLPLQDUPHQWH� D� WXWHOD� HVSHFtILFD�SDUD�REULJDU� D�
0LFURVRIW� D� QmR�PDLV� LQIRUPDU� D� TXDLVTXHU� GH� VHXV� FOLHQWHV� H� SHVVRDV�
LQWHUHVVDGDV�QD�FRQWUDWDomR�GH�VHUYLoRV�GH�LQIRUPiWLFD��TXH�D�$XWRUD�IRUD�
GHVFUHGHQFLDGD�SRUTXH�QmR�DWHQGHX�RV�UHTXLVLWRV�GH�TXDOLGDGH�H[LJLGRV�
SHOD� 5p�� DWp� ILQDO� MXOJDPHQWR� GD� GHPDQGD�� VRE� SHQD� GH� DSOLFDomR� GH�
PXOWD�D�VHU�IL[DGD��

�
F��GHWHUPLQDU�D�FLWDomR�GD�5p�SRU�PHLR�GH�RILFLDO�GH�MXVWLoD��D�

ILP�GH�TXH�YHQKD�UHVSRQGHU�D�YHUWHQWH�GHPDQGD��VH�LQWHUHVVH�WLYHU��QR�SUD]R�H�
IRUPD�GD�OHL��VRE�SHQD�GH�UHYHOLD��

�
G��QR�PpULWR��MXOJDU�LQWHLUDPHQWH�SURFHGHQWH�D�SUHVHQWH�DomR��

WRUQDQGR�GHILQLWLYDV�DV�GHFLV}HV�OLPLQDUHV�GH�DQWHFLSDomR�GD�WXWHOD��FRQGHQDQGR�
D�5p� j� UHSDUDomR�GR�GDQR�PRUDO� SURYRFDGR� jV� HVIHUDV� MXUtGLFDV�GRV�$XWRUHV��
PHGLDQWH�LQGHQL]DomR�FXMR�YDORU�GHYHUi�VHU�DUELWUDGR�SUXGHQWHPHQWH�SRU�9RVVD�
([FHOrQFLD��

�
H�� DLQGD� QR� PpULWR�� MXOJDU� LQWHLUDPHQWH� SURFHGHQWH� D�

SUHVHQWH� GHPDQGD� SDUD� FRQGHQDU� D� 5p� D� UHSDUDU� R� GDQR� PDWHULDO� �GDQR�
HPHUJHQWH� H� OXFURV� FHVVDQWHV�� FDXVDGR� DRV� $XWRUHV�� FRQIRUPH� FRPSURYD� D�
GRFXPHQWDomR�RUD�DFRVWDGD��PHGLDQWH�R�SDJDPHQWR�GH�LQGHQL]DomR�FXMR�YDORU�
GHYHUi� VHU� RSRUWXQDPHQWH� DSXUDGR�SRU�PHLR� GD� LQVWUXomR�SUREDWyULD�� RX� HP�
OLTXLGDomR�GH�VHQWHQoD��

�
I��LPSRU�D�5p�R�{QXV�GD�VXFXPErQFLD��FRQVLGHUDQGR�VH��SDUD�

HIHLWR�GH�IL[DomR�GD�YHUED�KRQRUiULD��RV�SDUkPHWURV�SUHYLVWRV�QRV�����GR�DUWLJR�
���GR�&yGLJR�GH�3URFHVVR�&LYLO��H�GHPDLV�FRQVHFWiULRV�OHJDLV��

�
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J�� WHQGR� HP� YLVWD� D� SUHFiULD� VLWXDomR� ILQDQFHLUD� QD� TXDO� VH�
HQFRQWUDP�D�HPSUHVD�$XWRUD�H�R�$XWRU�GD�GHPDQGD��FDXVDGD�SHORV�DWRV�OHVLYRV�
GD�5p�� VHMD� D� HOHV� FRQFHGLGR�R�EHQHItFLR� GD� MXVWLoD� JUDWXLWD�� RX� FDVR�QmR� VHMD�
HVVH�R�HQWHQGLPHQWR�GH�9RVVD�([FHOrQFLD��VHMD�DXWRUL]DGR�R�UHFROKLPHQWR�GDV�
FXVWDV�DR�ILQDO�GD�GHPDQGD��

�
5HTXHU�VH�� RXWURVVLP�� VH� GLJQH� 9RVVD� ([FHOrQFLD� GHIHULU� D�

SURGXomR� GH� WRGDV� DV� SURYDV� HP� GLUHLWR� DGPLWLGDV�� WDLV� FRPR� WHVWHPXQKDO��
GRFXPHQWDO��SHULFLDO��GHSRLPHQWR�SHVVRDO�GD�5p��VHP�H[FHomR�GH�TXDOTXHU�XPD��
R�TXH�GHVGH�Mi�VH�UHTXHU��

�
7HUPRV� HP� TXH�� DWULEXLQGR�VH� j� FDXVD� R� YDORU� GH� 5��
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João Roberto Egydio Piza Fontes 

OAB/SP nº 54.771 

 

 

Fábio da Costa Azevedo   César Soares Magnani 

        OAB/SP 153.384                     OAB/SP 138.238 

�
�
�
Alessandro Vietri     José Eduardo Berto Galdiano 

  OAB/SP 183.282                      OAB/SP 220.356 
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