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Resumo:

A Constituição Federal de 1988 (CF/88) trouxe a seara brasileira uma gama de direitos e garantias 
fundamentais a serem respeitadas, no entanto, quando analisamos sua aplicabilidade in concreto é de 
fácil percepção que algumas de suas normas, além de serem programáticas, são de eficácia limitada. Para 
Paulo e Alexandrino (2013) as normas de eficácia limitada são aquelas que não trazem suficiente 
normatividade à matéria em questão para que ocorra uma efetiva aplicação. Da mesma forma, a CF/88 
em seu artigo 5º, inciso XXXII, preceitua que "o Estado promoverá, na forma da lei, a defesa do 
consumidor" (BRASIL, 1988), porém é evidente que tal norma é insuficiente. Ademais, faz-se mister um 
breve histórico acerca da relação consumerista. Primordialmente se acreditava que nas relações de 
consumo, o fornecedor estava a mercê da oscilante demanda do consumidor, regendo entre estes sujeitos 
o princípio do voluntarismo (a vontade de ambas as partes e corolariamente a livre-iniciativa. Contudo 
perante as tranformações que ocorreram nas civilizações humanas e a criação de massas urbanas, ainda 
mais itensificadas no Brasil durante o século XX, a clara posição de vulnerabilidade do consumidor foi 
exposta. Neste sentido, o CDC visa conceituar os principais sujeitos e elemento desta relação: 
fornecedor, consumidor, produto e serviço. Outrossim, buscou positivar um rol de direitos materiais e 
processuais ao sujeito vulnerável da relação, suplementando a lacuna da constituição e dando a mensma 
plena aplicablidade. Além disto, vale salientar que esta vulnerabilidade consubstancia-se em quatro 
espécies: jurídica, econômica, informacional e técnica (Miragem, 2013) e para Tartuce e Neves (2013) 
ela inerente à posição de destinatário final de um dado produto/serviço. Portanto o Código de Defesa do 
Consumidor é a gênesis de um microssistema normativo protetivo do consumidor, reconhecendo sua 
fragilidade na relação consumerista e logrando-lhe garantias, que complementa a Lei Maior brasileira, 
conferindo a mesma real aplicabilidade, ou seja, efetivando uma pretensão constitucional.

Palavras-chave: Norma de Eficáia Limitada - Vulnerabilidade - Microssistem Protetivo - Suplementar - 
Efetivação de Garantia Fundamental
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2 UHFRQKHFLPHQWR GRV GLUHLWRV HVWi OLJDGR DR OLEHUDOLVPR HFRQ{PLFR� 1R SDVVDGR� R� � � � � � � � � � � �

YROXQWDULVPR GDV SDUWHV XQLGR j OLYUH�LQLFLDWLYD OHYRX D XPD SUHRFXSDomR FRP OLEHUGDGHV� � � � � � � � � � � �
LQGLYLGXDLV� FLYLV H SROtWLFDV� SDXWDGDV HP XPD LGHLD GH LJXDOGDGH OHJDO HQWUH RV VXMHLWRV�� � � � � � � � � � � � � �
3RVWHULRUPHQWH� YHLR D VXUJLU� D SDUWLU GH XPD UHFODPDomR VRFLDO� D QHFHVVLGDGH GH XP� � � � � � � � � � � � � �
SURFHVVR GH UHFRQKHFLPHQWR IRUPDO �SRVLWLYDomR� GH GLUHLWRV TXH YLVDVVHP D SURWHomR H D� � � � � � � � � � � � �
HTXDOL]DomR�GRV�LQGLYtGXRV�HP�XPD�VRFLHGDGH�GH�FXQKR�FDSLWDOLVWD��

1R %UDVLO� D &RQVWLWXLomR )HGHUDO GH ���� �&)���� IRL UHIOH[R GHVWD WHQGrQFLD� YLVWR� � � � � � � � � � � � �
TXH UHSUHVHQWRX XP JUDQGH DYDQoR QR UHFRQKHFLPHQWR GH GLUHLWRV IXQGDPHQWDLV� SRLV� � � � � � � � � � �
HVWDEHOHFHX H[SUHVVDPHQWH HP VHX WH[WR XP YHUGDGHLUR VLVWHPD SURWHWLYR SDUD RV FLGDGmRV�� � � � � � � � � � � �
'HYLGR DR VHX FDUiWHU SULQFLSLROyJLFR� HOD LQWHUIHULX QDV PDLV GLYHUVDV iUHDV GR 'LUHLWR H DWXRX� � � � � � � � � � � � � � �
�H�DLQGD�DWXD���FRPR�GLUHWUL]�GH�WRGD�LQWHUSUHWDomR�QRUPDWLYD��

&RQVLGHUDQGR DV QHFHVVLGDGHV TXH VXUJLUDP GD VRFLHGDGH SyV�PRGHUQD� HP HVSHFLDO D� � � � � � � � � � �
QHFHVVLGDGH GH FRQVXPLU �6,/9$� ���� DSXG 0,5$*(0� ����� S� ���� R (VWDGR VRIUHX XPD� � � � � � � � � � � � � �
PXWDomR HP VXD RUGHP HFRQ{PLFD H VRFLDO� TXH YHLR D GHPDQGDU D UDPLILFDomR GH XP QRYR� � � � � � � � � � � � � � � �
GLUHLWR��R�GLUHLWR�GR�FRQVXPLGRU���

1HVWH FRQWH[WR� R &yGLJR GH 'HIHVD GR &RQVXPLGRU �&'&������� /HL ������������ � � � � � � � � � �
YHLR D SUHHQFKHU DV ODFXQDV H[LVWHQWHV QR WH[WR FRQVWLWXFLRQDO� 'HVWDUWH� R FRQVXPLGRU SDVVRX� � � � � � � � � � � � �
D WHU XPD SURWHomR HVSHFtILFD� TXH FRQVLGHUD R VHX VWDWXV GH YXOQHUDELOLGDGH QD VXDV UHODo}HV�� � � � � � � � � � � � � � �
H�XP�URO�GH�LQVWUXPHQWRV�j�VXD�GLVSRVLomR��

7HQGR HP YLVWD R H[SRVWR DFLPD� R SUHVHQWH WUDEDOKR EXVFRX H[SRU D LQWUtQVHFD� � � � � � � � � � � � �
FRQH[mR TXH Ki HQWUH D &RQVWLWXLomR )HGHUDO H D /HL 3URWHWLYD GR &RQVXPLGRU� D SDUWLU GR� � � � � � � � � � � � � � � �
SUHVVXSRVWR GH TXH R &'& HIHWLYD H Gi DSOLFDELOLGDGH j /HL 0DLRU� VDQDQGR VXDV GHILFLrQFLDV�� � � � � � � � � � � � � � �
3RUWDQWR� SUHVXPH�VH D LPSRUWkQFLD GH LQYHVWLJDU HVWD WHPiWLFD GLDQWH GDV QRYDV UHODo}HV GH� � � � � � � � � � � � �
FRQVXPR�H�D�&)�����

�
�
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�
(VWH HVWXGR HVWi FDUDFWHUL]DGR FRPR SHVTXLVD GRFXPHQWDO� SRLV p HVWH R PpWRGR TXH� � � � � � � � � � � � �

SHUPLWH DR LQYHVWLJDGRU VH XWLOL]DU GH PDWHULDLV TXH QmR UHFHEHUDP WUDWDPHQWR DQDOtWLFR RX TXH� � � � � � � � � � � � � �
SRGHP YLU D VHU UHHODERUDGRV GH DFRUGR FRP RV REMHWLYRV GD SHVTXLVD �*,/� ����� S� ���� (VWH� � � � � � � � � � � � � � � � �
PHLR p DGHTXDGR� SRLV R TXH VH EXVFD p WHFHU FRPHQWiULRV VREUH RV GLUHLWRV GR FRQVXPLGRU D� � � � � � � � � � � � � � � � �
SDUWLU GD GRXWULQD� GD &RQVWLWXLomR )HGHUDO H GR &yGLJR GH 'HIHVD GR &RQVXPLGRU� $OpP� � � � � � � � � � � � � �
GLVVR� D SHVTXLVD GRFXPHQWDO WHP FRPR IRQWH GRFXPHQWRV H REUDV HP VHQWLGR DPSOR� � � � � � � � � � � � �
DERUGDQGR� LQFOXVLYH� D OHJLVODomR �6(9(5,12� ����� S� �������� TXH VHUi HPSUHJDGD FRPR� � � � � � � � � � � �
IRQWH���

7DPEpP� RSWRX�VH SRU XWLOL]DU IRQWHV ELEOLRJUiILFDV QR HVWXGR� &RQVLGHUDQGR TXH SDUD� � � � � � � � � � �
6HYHULQR ������ S� ���� p SRVVtYHO HPSUHJDU UHJLVWURV GLVSRQtYHLV H GHFRUUHQWHV GH SHVTXLVDV� � � � � � � � � � � � �
DQWHULRUHV UHJLVWUDGDV HP OLYURV� DUWLJRV FLHQWtILFRV H WHVHV FRPR IRQWH� FDUDFWHUL]D�VH WDPEpP� � � � � � � � � � � �
D�SHVTXLVD�FRPR�ELEOLRJUiILFD���

�
�
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$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



�

�
(VWH WySLFR DSUHVHQWD RV GDGRV HQFRQWUDGRV QD SHVTXLVD H HVWi RUJDQL]DGR HP GRLV� � � � � � � � � � � � �

LWHQV���
��� 2 FDUiWHU SULQFLSLROyJLFR GD FRQVWLWXLomR H DV UHODo}HV GH FRQVXPR H ��� 2 &yGLJR GH� � � � � � � � � � � � � � � �
'HIHVD�GR�&RQVXPLGRU���
�

����2�FDUiWHU�SULQFLSLROyJLFR�GD�FRQVWLWXLomR�QDV�UHODo}HV�GH�FRQVXPR�
�
1RV ~OWLPRV WHPSRV � FRQIRUPH DILUPD %REELR ����� DSXG 0,5$*(0� ����� S� ����� � � � � � � � � � � � � �

R 'LUHLWR YrP VH UDPLILFDQGR HP iUHDV FDGD YH] PDLV HVSHFtILFDV TXH KLVWRULFDPHQWH QmR� � � � � � � � � � � � � �
GHWLQKDP QHQKXPD LPSRUWkQFLD DRV ROKRV GD VRFLHGDGH� $ HVWH SURFHVVR GHX�VH R QRPH GH (UD� � � � � � � � � � � � � � �
GRV�'LUHLWRV��SRLV�UHSUHVHQWD�D�SRVLWLYDomR�GH�QRYRV�VLVWHPDV�H�LQVWLWXWRV�MXUtGLFRV�SURWHWLYRV��

6RE HVWD SHUVSHFWLYD� D &)��� Gi DPSOR GHVWDTXH j QHFHVVLGDGH GH SURWHJHU R VHU� � � � � � � � � � � � � �
KXPDQR� HP HVSHFLDO� DR FRORFDU D GLJQLGDGH GD SHVVRD KXPDQD FRPR IXQGDPHQWR GD� � � � � � � � � � � � �
5HS~EOLFD %UDVLOHLUD �%5$6,/� ������ D /HL 0DLRU DEULX HVSDoR SDUD XP URO PDLV DPSOR GH� � � � � � � � � � � � � � �
GHIHVD GR LQGLYtGXR H GD FROHWLYLGDGH� (VWH SULQFtSLR WHP FRQWH~GR DPSOR H GLYHUVLILFDGR�� � � � � � � � � � � � �
VHQGR DWp GLItFLO FRQFHLWXi�OR� PHVPR DVVLP� HOH UHSUHVHQWD R VHU KXPDQR QD VXD LQWHJUDOLGDGH� � � � � � � � � � � � � �
ItVLFD��PHQWDO�H�HVSLULWXDO���

1R TXH FRQFHUQH jV UHODo}HV GH FRQVXPR� DGYLQGDV GHVWD FRQGLomR KXPDQD� D &) WUD]� � � � � � � � � � � � � �
XPD VpULH GH GLVSRVLWLYRV OHJDLV TXH YLVDP GDU VXSRUWH H SURWHomR DRV FLGDGmRV� (P SULPHLUR� � � � � � � � � � � � � � �
OXJDU� HVWi QR URO GRV GLUHLWRV IXQGDPHQWDLV GR DUWLJR ��� ;;;,,� D LGHLD GH TXH ³R (VWDGR� � � � � � � � � � � � � � � � �
SURPRYHUi� QD IRUPD GD OHL� D GHIHVD GR FRQVXPLGRU´ �%5$6,/� ������ $FHUFD GHVWH DUWLJR�� � � � � � � � � � � � � �
YDOH�VDOLHQWDU�TXH��

�
$V QRUPDV FRQVWLWXFLRQDLV GH HILFiFLD OLPLWDGD VmR DTXHODV TXH QmR� � � � � � � � � �
SURGX]HP� FRP D VLPSOHV HQWUDGD HP YLJRU� R VHXV HIHLWRV� � � � � � � � � �
HVVHQFLDLV� SRUTXH R OHJLVODGRU FRQVWLWXLQWH� SRU TXDOTXHU PRWLYR�� � � � � � � �
QmR HVWDEHOHFHX� VREUH PDWpULD� XPD QRUPDWLYLGDGH SDUD LVVR� � � � � � � �
EDVWDQWH� GHL[DQGR SDUD R OHJLVODGRU RUGLQiULR RX D RXWUR yUJmR GR� � � � � � � � � � �
(VWDGR���3$8/2�$/(;$1'5,12��������S������
�

1HVWH VHQWLGR R $WRV GDV 'LVSRVLo}HV &RQVWLWXFLRQDLV 7UDQVLWyULDV� QR VHX DUWLJR ���� � � � � � � � � � � �
RUGHQRX DR OHJLVODGRU LQIUDFRQVWLWXFLRQDO TXH HVWDEHOHFHVVH XPD OHL HVSHFtILFD D VHU� � � � � � � � � � �
SURPXOJDGD QR SUD]R GH ��� GLDV� $GHPDLV� D /HL 0DLRU SUHYr D FULDomR GH OHLV HVSHFtILFDV� � � � � � � � � � � � � � � �
TXH YLVHP� JDUDQWLU D UHVSRQVDELOL]DomR SRU GDQRV �DUWLJR ��� LQFLVR 9,,,�� RV HVFODUHFLPHQWRV� � � � � � � � � � � � �
VREUH RV LPSRVWRV D VHUHP SDJRV VREUH PHUFDGRULDV H VHUYLoRV �DUWLJR ���� ����� H RUGHQD TXH� � � � � � � � � � � � � � � �
D RUGHP HFRQ{PLFD H ILQDQFHLUD UHVSHLWH H REVHUYH R SULQFtSLR GD GHIHVD GR FRQVXPLGRU� � � � � � � � � � � � � �
�DUWLJR������9����

,VWR SRVWR� ID]�VH FODUR R FDUiWHU D[LROyJLFR GD &RQVWLWXLomR QD PHGLGD HP TXH WUDoD� � � � � � � � � � � � � �
QRUPDV GH FXQKR JHQHUDOLVWD DR LQYpV GH QRUPDV�UHJUD� WUDGLFLRQDOPHQWH PDLV HVSHFtILFDV�� � � � � � � � � � �
3RUWDQWR� R VXUJLPHQWR GR &'& YHLR D UHVSRQGHU H FRPSOHPHQWDU D &DUWD 0DJQD� QR TXH� � � � � � � � � � � � � � �
FRQFHUQH�j�FRQWH[WXDOL]DomR�GDV�UHODo}HV�FRQVXPHULVWDV�H�VXDV�FRQVHTXrQFLDV�MXUtGLFDV���

�
����2�&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�
�

$V WUDQVIRUPDo}HV TXH RFRUUHUDP QD VRFLHGDGH GXUDQWH R VpFXOR ;;� DOWHUDUDP DV� � � � � � � � � � � �
UHODo}HV WUDEDOKLVWDV� FRPHUFLDLV H FRQVXPHULVWDV� H[SRQGR D FRQGLomR GH YXOQHUDELOLGDGH GR� � � � � � � � � � �
FRQVXPLGRU� 1DV SDODYUDV GH 0LUDJHP ������ S� ��� H ���� HVWD IUDJLOLGDGH FRQVXEVWDQFLD�VH� � � � � � � � � � � � �
HP TXDWUR HVSpFLHV� D� YXOQHUDELOLGDGH WpFQLFD �FRQKHFLPHQWR LQIHULRU DR IRUQHFHGRU HP� � � � � � � � � � �
UHODomR jV HVSHFLILFLGDGHV GR SURGXWR RX VHUYLoR�� E� MXUtGLFD �GHVFRQKHFLPHQWR GRV GLUHLWRV H� � � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



�

GHYHUHV LQHUHQWHV j UHODomR MXUtGLFD TXH HVWDEHOHFH FRP R IRUQHFHGRU�� F� HFRQ{PLFD �IDOWD GRV� � � � � � � � � � � � � �
PHVPRV PHLRV H DSRUWHV HFRQ{PLFRV GR IRUQHFHGRU�� H G� LQIRUPDFLRQDO �LPSRVVLELOLGDGH GH� � � � � � � � � � � �
DWHVWDU�D�YHUDFLGDGH�GDV�LQIRUPDo}HV�GLIXQGLGDV���

$OpP GLVWR� VLQWHWL]DP 7DUWXFH H 1HYHV ������ S� �� H ��� TXH Ki XPD FRQGLomR� � � � � � � � � � � � � � �
MXUtGLFD FRQVXEVWDQFLDGD QD SUHVXQomR DEVROXWD GH YXOQHUDELOLGDGH GR FRQVXPLGRU� RX VHMD�� � � � � � � � � � �
³7RGR FRQVXPLGRU p VHPSUH YXOQHUiYHO� FDUDFWHUtVWLFD LQWUtQVHFD j SUySULD FRQGLomR GH� � � � � � � � � � �
GHVWLQDWiULR�ILQDO�GR�SURGXWR�RX�VHUYLoR�>����@´��

'HVWH PRGR� R &yGLJR GH 'HIHVD GR &RQVXPLGRU� HP VHX DUWLJR ��� LQFLVR ,� SRVLWLYD R� � � � � � � � � � � � � � � �
³UHFRQKHFLPHQWR GD YXOQHUDELOLGDGH GR FRQVXPLGRU QR PHUFDGR GH FRQVXPR´� /RJR� HVVD� � � � � � � � � � �
IRUPDOL]DomR SRVVLELOLWD R HVWDEHOHFLPHQWR GH XP PLFURVVLVWHPD TXH REMHWLYD GHIHQGHU DTXHOH� � � � � � � � � � �
TXH�FRQVRPH�XP�SURGXWR�RX�VHUYLoR�HQTXDQWR�GHVWLQDWiULR�ILQDO��%5$6,/����������

(P SULPHLUR OXJDU� D /HL Q� ����� LQVWLWXFLRQDOL]D XP URO GH GLUHLWRV SHUFHELGRV FRPR� � � � � � � � � � � � � �
EiVLFRV GR FRQVXPLGRU QR VHX DUWLJR ��� D SURWHomR GD YLGD� GD VD~GH H GD VHJXUDQoD� D� � � � � � � � � � � � � � � � �
HGXFDomR H D LQIRUPDomR DGHTXDGD H FODUD DFHUFD GR FRQVXPR GRV SURGXWRV H VHUYLoRV� D� � � � � � � � � � � � � � �
SURWHomR FRQWUD SXEOLFLGDGH HQJDQRVD H DEXVLYD� D QXODELOLGDGH RX PRGLILFDomR GH FOiXVXODV� � � � � � � � � � � �
GHVSURSRUFLRQDLV RX H[RUELWDQWHV� UHSDUDomR GH GDQRV� IDFLOLWDomR GD GHIHVD GH VHXV GLUHLWRV� H� � � � � � � � � � � � �
DFHVVR�j�MXVWLoD��

7DLV GLUHLWRV HVWmR DOLQKDGRV FRP QRUPDV FRQVWLWXFLRQDLV� QD PHGLGD HP TXH HPDQDP� � � � � � � � � � � �
GD UD]RDELOLGDGH� GD SURSRUFLRQDOLGDGH H GD GLJQLGDGH GD SHVVRD KXPDQD �%5$6,/� ������� � � � � � � � � � � �
1R HQWDQWR� XPD YH] UHDILUPDGRV HP XPD OHL HVSHFLDO� VXD HIHWLYDomR WRUQD�VH PDLV DFHVVtYHO� � � � � � � � � � � � � �
H�HILFLHQWH��DOpP�GH�WUDQVSDUHQWH�SDUD�R�FLGDGmR���

'H IRUPD SUHFLVD� R &'& GHOLPLWD DOJXQV FRQFHLWRV� LGHQWLILFDQGR RV VXMHLWRV H RV� � � � � � � � � � � � �
GHPDLV HOHPHQWRV TXH SDUWLFLSDP GD UHODomR GH FRQVXPR� 1HVWH VHQWLGR� D /HL GHILQH R� � � � � � � � � � � � � �
FRQFHLWR GH FRQVXPLGRU FRPR ³WRGD SHVVRD ItVLFD RX MXUtGLFD TXH DGTXLUH RX XWLOL]D SURGXWR� � � � � � � � � � � � � �
RX VHUYLoR FRPR GHVWLQDWiULR ILQDO´ �DUWLJR ���� R IRUQHFHGRU FRPR WRGD SHVVRD TXH� � � � � � � � � � � � �
GHVHQYROYD DWLYLGDGHV GH ³SURGXomR� PRQWDJHP� FULDomR� FRQVWUXomR� WUDQVIRUPDomR�� � � � � � � �
LPSRUWDomR� H[SRUWDomR� GLVWULEXLomR RX FRPHUFLDOL]DomR GH SURGXWRV RX SUHVWDomR GH� � � � � � � � � �
VHUYLoRV´ �DUWLJR ���� R SURGXWR p HQWHQGLGR FRPR TXDOTXHU EHP PDWHULDO� LPDWHULDO� PyYHO RX� � � � � � � � � � � � � �
LPyYHO �DUWLJR �� ����� H R VHUYLoR FRPR VHQGR TXDOTXHU DWLYLGDGH IRUQHFLGD DR PHUFDGR GH� � � � � � � � � � � � � � �
FRQVXPR SHOD TXDO VH Gi XPD FRQWUDSUHVWDomR� H[FHWR jV GH QDWXUH]D WUDEDOKLVWD �DUWLJR ��� � � � � � � � � � � � � �
������

1HVWD SHUVSHFWLYD� R &'& EXVFD GHWDOKDU D FKDPDGD 3ROtWLFD 1DFLRQDO GH 5HODo}HV GH� � � � � � � � � � � � �
&RQVXPR SUHVFUHYHQGR RULHQWDo}HV D UHVSHLWR GDV SUiWLFDV D VHUHP DGRWDGDV SHORV VHWRUHV� � � � � � � � � � � �
S~EOLFR H SULYDGR QD RIHUWD GH PHUFDGRULDV H VHUYLoRV� 2 DUWLJR �� HVWDEHOHFH XPD FODUD� � � � � � � � � � � � � � �
FRQH[mR FRP RV GLUHLWRV IXQGDPHQWDLV� SRLV HP VHXV LQFLVRV WUD]� GH IRUPD SRUPHQRUL]DGD�� � � � � � � � � � � � �
XPD VpULH GH GHYHUHV� WDLV FRPR� D DomR JRYHUQDPHQWDO YROWDGD SDUD D SURWHomR GR� � � � � � � � � � � � � �
FRQVXPLGRU� D JDUDQWLD GRV SDGU}HV GH TXDOLGDGH� D FRLELomR H UHSUHVVmR GH DEXVRV� D� � � � � � � � � � � � � �
HGXFDomR H D LQIRUPDomR GH IRUQHFHGRUHV H FRQVXPLGRUHV� D KDUPRQL]DomR GRV LQWHUHVVHV� � � � � � � � � � � �
GDTXHOHV TXH SDUWLFLSDP GD UHODomR GH FRQVXPR H PHOKRULD GRV VHUYLoRV S~EOLFRV �%5$6,/�� � � � � � � � � � � � �
��������

2XWURVVLP� R &'& LQGLFD RV PHLR GH GHIHVD GR FRQVXPLGRU� 1RWD�VH TXH QmR VH WUDWD� � � � � � � � � � � � � � �
VRPHQWH GH HVWDEHOHFHU RV VHXV GLUHLWRV PDWHULDLV� R REMHWLYR GD /HL p HVWDEHOHFHU FDQDLV� � � � � � � � � � � � � �
SURFHVVXDLV SDUD TXH VHMD SRVVtYHO D UHVROXomR GH FRQIOLWRV� 1HVWH VHQWLGR� R DUW� ��� LQFLVR 9,,�� � � � � � � � � � � � � � � �
FRPHoD UHFRQKHFHQGR D SRVVLELOLGDGH GH TXH DR IRUQHFHGRU FDLED R {QXV GD SURYD HP FDVRV GH� � � � � � � � � � � � � � � �
KLSRVVXILFLrQFLD�H�TXDQGR�DR�-XL]�SDUHFHU�YHURVVtPLO�D�DOHJDomR�GR�YXOQHUiYHO���

0LUDJHP ������ S� ���� DUJXPHQWD TXH HVVD HVFROKD GR OHJLVODGRU VH HPEDVD QD� � � � � � � � � � � � �
GLILFXOGDGH TXH WHP R FRQVXPLGRU HP SURGX]LU SURYDV TXH OHJLWLPDP D VXD SHUVSHFWLYD H� � � � � � � � � � � � � �
HYLGHQFLHP DEXVRV GR IRUQHFHGRU� 3DUD R DXWRU� GHYH�VH VDOLHQWDU TXH WUDWD�VH GH IDFXOGDGH� � � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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SURFHVVXDO H� SRUWDQWR� R IRUQHFHGRU QmR HVWDUi QHFHVVDULDPHQWH REULJDGR D SURYDU DV� � � � � � � � � � � �
DOHJDo}HV � DR PHVPR WHPSR� TXH DSRQWD R SRGHU GLVFULFLRQiULR OHJDGR DR PDJLVWUDGR SDUD� � � � � � � � � � � � � �
UHFRQKHFHU�RX�QmR�D�LQYHUVmR�GR�{QXV�GD�SURYD��0,5$*(0��������� �

$GHPDLV� DR GLVSRU VREUH D GHIHVD HP MXt]R� R &'& GHX OHJLWLPLGDGH FRQFRUUHQWH DR� � � � � � � � � � � � � �
0LQLVWpULR 3~EOLFR� DRV HQWHV IHGHUDWLYRV� jV HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD H� � � � � � � � � � �
DVVRFLDo}HV OHJDOPHQWH FRQVWLWXtGDV TXH HVWLYHVVHP YROWDGDV SDUD RV LQWHUHVVHV SURWHJLGRV� � � � � � � � � �
SHOR &'& �DUWLJR ���� (VVD IDFXOGDGH UHSUHVHQWD XPD OHJLWLPDomR FRQFRUUHQWH GLVMXQWLYD TXH�� � � � � � � � � � � �
QDV SDODYUDV GH 0LUDJHP ������ S� ����� SHUPLWH TXH TXDOTXHU XP GRV OHJLWLPDGRV SRVVD DJLU� � � � � � � � � � � � � � �
GH�IRUPD�DXW{QRPD�H�DWp�VHP�D�FRQFRUGkQFLD�GRV�GHPDLV�QR�SURFHVVR�� �

3RU FRQVHJXLQWH� R &'& p XPD QRUPD GH DPSOD SURWHomR DR DGTXLUHQWH GH SURGXWRV H� � � � � � � � � � � � � � �
VHUYLoRV H VXD SUHRFXSDomR HVWi HP FRPSUHHQGHU DV FRPSOH[LGDGHV DWLQHQWHV j UHODomR GH� � � � � � � � � � � � �
FRQVXPR��$OLFHUoDGD�QHVWD�SHUVSHFWLYD��D�/HL�JR]D�GH�HILFiFLD�H�DSOLFDELOLGDGH��

�
��&216,'(5$d®(6�),1$,6��

�
(VWH HVWXGR EXVFRX WHFHU FRPHQWiULRV VREUH RV GLUHLWRV GR FRQVXPLGRU D SDUWLU GR� � � � � � � � � � � � �

SUHVVXSRVWR GH TXH Ki XPD FRQH[mR HQWUH D &RQVWLWXLomR )HGHUDO GH ���� H R &yGLJR GH� � � � � � � � � � � � � � � �
'HIHVD GR &RQVXPLGRU �&'&�� 5HVWRX LGHQWLILFDGR TXH R &'& HVWi HP FRQIRUPLGDGH FRP D� � � � � � � � � � � � � �
/HL 0DLRU GR SDtV� SRLV UHSUHVHQWD XP PHLR GH GDU DSOLFDomR SUiWLFD DRV GHVtJQLRV� � � � � � � � � � � � � �
FRQVWLWXFLRQDLV��

1R TXH VH UHIHUH j &RQVWLWXLomR� SRGH�VH SHUFHEHU TXH� GHYLGR DR VHX FDUiWHU� � � � � � � � � � � � �
SULQFLSLROyJLFR� HOD WUDoD QRUPDV JHUDLV SDUD D SURWHomR GRV YXOQHUiYHLV QR PHUFDGR GH� � � � � � � � � � � � �
FRQVXPR� 3RUWDQWR� SRU VL PHVPD� D /HL 0DJQD QmR p FDSD] GH WHU HILFiFLD SOHQD GLDQWH GR� � � � � � � � � � � � � � � � �
FRPSOH[R UHODFLRQDPHQWR HQWUH FRQVXPLGRU H IRUQHFHGRU� XPD YH] TXH D UHJUD SUHYLVWD QR� � � � � � � � � � � � �
DUWLJR ��� ;;;,,� p GH HILFiFLD OLPLWDGD H� SRUWDQWR� H[LJH D GHYLGD FRPSOHPHQWDomR� � � � � � � � � � � � �
LQIUDFRQVWLWXFLRQDO���

(P UHODomR DR &yGLJR GH 'HIHVD GR &RQVXPLGRU� YHULILFRX�VH TXH HOH p R LQVWUXPHQWR� � � � � � � � � � � � � �
OHJDO TXH WUDoD DV SULQFLSDLV GLUHWUL]HV GD UHODomR FRQVXPHULVWD� EHP FRPR FRQFHLWXD RV� � � � � � � � � � � � �
HOHPHQWRV SUHVHQWHV QHVWD UHODomR� $GHPDLV� R &'& GHILQH QRYRV SDSpLV SDUD HQWHV S~EOLFRV�� � � � � � � � � � � � �
FRPR R 0LQLVWpULR 3~EOLFR� GH IRUPD D ILVFDOL]DU H FRPEDWHU DEXVRV FRQWUDWXDLV� (OH LQIOXHQFLD� � � � � � � � � � � � � �
QD UHODomR SURFHVVXDO� SRLV SHUPLWH D LQYHUVmR GR {QXV GD SURYD H Gi OHJLWLPLGDGH SDUD TXH� � � � � � � � � � � � � � � �
GHWHUPLQDGRV HQWHV� RXWURUD H[FOXtGRV GHVWH kPELWR OHJDO� DWXHP GH IRUPD DXW{QRPD QD GHIHVD� � � � � � � � � � � � �
GH�GLUHLWRV���

'HVVD IRUPD� D &RQVWLWXLomR p VXSOHPHQWDGD SHOR &'& HP VXDV ODFXQDV� R TXH� � � � � � � � � � � � �
SURSRUFLRQD HIHWLYLGDGH H HILFLrQFLD QD HTXLSDUDomR HQWUH RV VXMHLWRV� 3DUHFH TXH D WHVH GH TXH� � � � � � � � � � � � � � �
DPERV GLVSRVLWLYRV OHJDLV VmR FRPSOHPHQWDUHV H GLDORJDP GH IRUPD D SURWHJHU R FRQVXPLGRU�� � � � � � � � � � � � �
DPSODPHQWH�UHLWHUDGD�SHOD�GRXWULQD�GR�'LUHLWR��p�YHUtGLFD���

�
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5()(5Ç1&,$6��

�
%5$6,/� &2167,78,d­2 ������� �&RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO��� � � � � � � � �
%UDVtOLD��')��6HQDGR�)HGHUDO��&HQWUR�*UiILFR������������S��
�
BBBBBB� /HL ������ GH �� GH VHWHPEUR GH ����� 'LVS}H VREUH D SURWHomR GR FRQVXPLGRU H Gi� � � � � � � � � � � � � � � � �
RXWUDV SURYLGrQFLDV� �'LiULR 2ILFLDO >GD@ 5HS~EOLFD )HGHUDWLYD GR %UDVLO� �%UDVtOLD� ')� �� GH� � � � � � � � � � � � �
VHW��GH��������
�

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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*,/��$��&���0pWRGRV�H�WpFQLFDV�GH�SHVTXLVD�VRFLDO�� ����HG��6mR�3DXOR��$WODV���������
�
0,5$*(0��%���&XUVR�GH�GLUHLWR�GR�FRQVXPLGRU� ��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������
�
6(9(5,12� $� -� �0HWRGRORJLD GR WUDEDOKR FLHQWtILFR� ���� HG� UHYLVWD H DWXDOL]DGD� 6mR� � � � � � � � � � � � �
3DXOR��&RUWH]���������
�
6,/9$� -� $� �&XUVR GH 'LUHLWR &RQVWLWXFLRQDO 3RVLWLYR� ���� ('� 6mR 3DXOR� 0DOKHLURV�� � � � � � � � � � � � �
������
�
7$578&(� )OiYLR � 1(9(6� 'DQLHO $PRULP $VVXPSomR� �0DQXDO GH 'LUHLWR GR� � � � � � � � � � �
&RQVXPLGRU� GLUHLWR PDWHULDO H SURFHVVXDO� �� HG� 5LR GH -DQHLUR� )RUHQVH� 6mR 3DXOR�� � � � � � � � � � � � � �
0pWRGR��������
�
3$8/2� 9LFHQWH� $/(;$1'5,12� 0DUFHOR� �'LUHLWR &RQVWLWXFLRQDO 'HVFRPSOLFDGR� ����� � � � � � � �
HG��5LR�GH�-DQHLUR��)RUHQVH��6mR�3DXOR��0pWRGR��������
�

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������


