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3URUURJD� D� VXVSHQVmR� GRV� SUD]RV� GRV�
3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�
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XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUHP�R�DUW�����GD�/HL�&RPSOHPHQWDU�����GH����GH�

PDLR�GH��������H�&RQVLGHUDQGR D�GHFODUDomR�GH�(PHUJrQFLD�HP�6D~GH�3~EOLFD�

GH� ,PSRUWkQFLD� 1DFLRQDO� �(63,1�� HP� GHFRUUrQFLD� GD� SDQGHPLD SHOR� QRYR�

&RURQDYtUXV��&29,'������PDWHULDOL]DGD�QD�3RUWDULD�Q�������GH���GH�IHYHUHLUR�GH�

������GR�0LQLVWUR�GH�(VWDGR�GD�6D~GH��&RQVLGHUDQGR D�SHUVLVWrQFLD�GD�VLWXDomR�

GH�HPHUJrQFLD�HP�VD~GH�S~EOLFD��&RQVLGHUDQGR D�5HVROXomR�GR�'3*�Q������GH�

DEULO� GH� ������5(62/9(� SURUURJDU D� VXVSHQVmR� GRV� SUD]RV� GRV� 3URFHVVRV�

'LVFLSOLQDUHV�QR�kPELWR�GD�'HIHQVRULD�3~EOLFD�GR�3DUDQi��QRV�WHUPRV�DEDL[R
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$UW�� �� � (VWD� UHVROXomR� SURUURJD D� VXVSHQVmR� GRV� SUD]RV� GRV� 3URFHVVRV�

'LVFLSOLQDUHV� HQWHQGHQGR� DTXL� DV� $YHULJXDo}HV� 3UHOLPLQDUHV�� 6LQGLFkQFLDV� H�

3URFHVVR� $GPLQLVWUDWLYR� 'LVFLSOLQDU� GH� PHPEURV� H� VHUYLGRUHV� QR� kPELWR� GD�

'HIHQVRULD�3~EOLFD GR�3DUDQi�

$UW�� �� � 2V� SUD]RV� GDV� $YHULJXDo}HV� 3UHOLPLQDUHV�� 6LQGLFkQFLDV� H� 3URFHVVR�

$GPLQLVWUDWLYR�'LVFLSOLQDU�ILFDUmR�VXVSHQVRV�SDUD�R�SURFHVVDGR�HQWUH�R�SHUtRGR�

GH����GH�MXOKR�DWp����GH�RXWXEUR�GH������

������ 2�SHUtRGR�GH�VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV�SRGHUi�VHU�SURUURJDGR�HP�

IXQomR�GD�GXUDomR�GD�HPHUJrQFLD�HP�VD~GH�S~EOLFD�QR�(VWDGR�GR�3DUDQi�

�� �� � 2V� SUD]RV� SUHVFULFLRQDLV� GDV�$YHULJXDo}HV� 3UHOLPLQDUHV�� 6LQGLFkQFLDV� H�

3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU� ILFDUmR� LJXDOPHQWH� VXVSHQVRV�SHOR�PHVPR�

SHUtRGR�GLVSRVWR�QHVWH�DUWLJR�

$UW�� ��� � 'XUDQWH�R�SHUtRGR�GH�VXVSHQVmR�GRV�SUD]RV�D�TXH�VH�UHIHUH�R�DUW������

SRGHUmR�VHU�UHDOL]DGRV��QR�kPELWR�FRUUHFLRQDO��RV�VHJXLQWHV�DWRV�H�SURFHGLPHQWRV�

,�� WUDPLWDomR�GH�GHQ~QFLDV�H�UHSUHVHQWDo}HV�

,,�� DQiOLVH�SUHOLPLQDU�

,,,� � LQVWDXUDomR� GH� $YHULJXDomR� 3UHOLPLQDU�� 6LQGLFkQFLDV� H� 3URFHVVR�

$GPLQLVWUDWLYR�'LVFLSOLQDUHV�

,9�� DQiOLVH�GH�SHGLGRV�GH�UHFRQVLGHUDomR�GDV�GHFLV}HV�SURIHULGDV�QR�kPELWR�GRV�

3URFHVVRV�'LVFLSOLQDUHV� H�� HYHQWXDOPHQWH�� GH� RXWURV� UHFXUVRV� Mi� LQWHUSRVWRV� HP�

IDFH GH�GHFLV}HV�SURIHULGDV�QR�kPELWR�GRV�3URFHVVRV�GH�$YHULJXDomR�3UHOLPLQDU�

9� RXWURV�DWRV�QHFHVViULRV�j�LQYHVWLJDomR�H�DR�DWHQGLPHQWR�GRV�LQWHUHVVDGRV��GHVGH�
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���� � $�HYHQWXDO�LQWHUSRVLomR�GH�SHWLo}HV��PDQLIHVWDo}HV��GHIHVDV�H�SURYDV�QRV�

SURFHGLPHQWRV� TXH� SRVVXHP� WUDPLWDomR� QR� VLVWHPD� H�SURWRFROR� GHYHUi� VHU�

UHDOL]DGD�QR�SUySULR�VLVWHPD�

���� � $�UHFRQGXomR�GD�FRPLVVmR�H�D�SURUURJDomR�GR�SUD]R SDUD�FRQFOXVmR�GRV�

WUDEDOKRV�� VH� QHFHVViULDV�� SRGHP� VHU� UHDOL]DGDV� SHOD� DXWRULGDGH� FRPSHWHQWH�

GXUDQWH� R� SHUtRGR� GH� VXVSHQVmR� GRV� SUD]RV� SURFHVVXDLV�� GHYHQGR� R� SUD]R� VHU�

UHWRPDGR��GR�LQtFLR��D�SDUWLU�GR�WpUPLQR�GD�VXVSHQVmR�

$UW���� � 6HUmR�GHFODUDGRV�QXORV�RV�DWRV�SURFHVVXDLV�SUDWLFDGRV�TXH�QmR� IRUHP�

GLVSRQLELOL]DGRV� DR� SURFHVVDGR� H� DR� DGYRJDGR� OHJDOPHQWH� FRQVWLWXtGR�� SDUD� R�

H[HUFtFLR�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD��D�SDUWLU�GR�WpUPLQR�GR�SHUtRGR�GH�

VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV�

$UW����� � $�VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV�QmR�LPSHGH�D�GLVSRQLELOL]DomR�GH�

FySLD�GRV�DXWRV�DRV�SURFHVVDGRV�H�DRV�VHXV�SDWURQRV��GHVGH�TXH�KDMD�UHTXHULPHQWR��

HP�PHLR�HOHWU{QLFR��H�D�FRUUHVSRQGHQWH�PDQLIHVWDomR�GD�&RUUHJHGRULD�*HUDO�

$UW����� � 2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�&RUUHJHGRULD�*HUDO�

$UW��� � (VWD�UHVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-RVLDQH�)UXHW��%HWWLQL�/XSLRQ
&RUUHJHGRUD�*HUDO�'335

TXH�UHVSHLWDGDV�DV�OLPLWDo}HV�GHFRUUHQWHV�GD�VLWXDomR�GH�HPHUJrQFLD�UHODFLRQDGD�

DR�&RURQDYtUXV��&RY,'�����

3DUiJUDIR� ~QLFR� 2V� SURFHVVRV� SRUYHQWXUD� HQFDPLQKDGRV� SDUD� MXOJDPHQWR�

DJXDUGDUmR�R� WpUPLQR�GD�VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV�SDUD�SXEOLFDomR�GRV�

GHVSDFKRV�H�GHFLV}HV�

$UW���� � 2V�SURFHVVRV�TXH�VH�HQFRQWUDP�QR�PHLR�ItVLFR�GHYHUmR�VHU�GLJLWDOL]DGRV�

H�LQVHULGRV�QR�VLVWHPD�H�SURWRFROR�SDUD�WUDPLWDomR�HOHWU{QLFD�H�DFHVVR�UHPRWR�QR�

7HOHWUDEDOKR�

3DUiJUDIR�~QLFR � 2V�SURFHVVRV�LQVHULGRV�QR�VLVWHPD�HOHWU{QLFR�VHUYLUmR�SDUD�R�

H[HUFtFLR� GDV� FRPSHWrQFLDV� LQWHUQDV� GHVFULWDV� QR� DUW�� ���� SRGHQGR� D� &RPLVVmR�

UHVSRQViYHO�� DR� ILQDO�� MXQWDU� H� DXWXDU� RV� GRFXPHQWRV� HOHWU{QLFRV� SURGX]LGRV�

GXUDQWH�R�SHUtRGR�GH�WHOHWUDEDOKR�DR�SURFHVVR�ItVLFR�RULJLQDO��TXHUHQGR�

$UW���� � 2V�3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�H�DV�6LQGLFkQFLDV�GHYHUmR�

WHU� D� LQVWUXomR� VXVSHQVD� TXDQGR�� SDUD� VHX� SURVVHJXLPHQWR� RX� ILQDOL]DomR�� IRU�

QHFHVViULD�D�PDQLIHVWDomR�HVFULWD�GR�LQWHUHVVDGR��SURFHVVDGR�RX�DGYRJDGR��EHP�

FRPR�D� UHDOL]DomR�GH�DXGLrQFLDV�H�RXWURV�DWRV�TXH�H[LMDP�R�FRPSDUHFLPHQWR�j�

UHSDUWLomR� S~EOLFD� ([FOXL�VH� R� SURFHGLPHQWR�GH�$YHULJXDomR�3UHOLPLQDU� WHQGR�

HP�YLVWD�TXH�QmR�Ki�IDVH�LQVWUXWyULD�

���� � 2�GLVSRVWR�QR�FDSXW�QmR�LPSHGH�R�H[HUFtFLR�YROXQWiULR�GH�DWRV�SURFHVVXDLV�

SHOR�LQWHUHVVDGR��SURFHVVDGR�RX�DGYRJDGR��GHVGH�TXH�XVDGRV�RV�PHLRV�HOHWU{QLFRV�

GLVSRQLELOL]DGRV�SHOD�XQLGDGH�FRUUHFLRQDO�HP�TXHVWmR�
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