
�������������5HDOL]DGD�D�
VHJXQGD�UHXQLmR�GR�SURFHVVR�
QHJRFLDO�SDUD�UHYLVmR�GR�
$FRUGR�&ROHFWLYR�GH�7UDEDOKR�
�$&7��%5,6$������H�
FRQWLQXDPRV�VHP�TXDOTXHU�
SURSRVWD�FRQFUHWD�GDV�
HPSUHVDV� 

 

$�HPSUHVD�TXH�DQXQFLRX�D�
LQWHQomR�GH�YHQGHU�����GR�VHX�
FDSLWDO�VRFLDO��VHJXQGR�D�LPSUHQVD��
SRU�XP�YDORU�VXSHULRU�D���PLO�
PLOK}HV�GH�HXURV��DLQGD�QmR�
DSUHVHQWRX�TXDOTXHU�SURSRVWD�DRV�
WUDEDOKDGRUHV� 

 

'HPRQVWUD�TXH�RV�IDQWiVWLFRV�
OXFURV�UHVXOWDQWHV�GH�DQRV�
FRQVHFXWLYRV�FRP�DXPHQWR�GH�
WUiIHJR�H�UHFHLWD�QXQFD�VmR�
VXILFLHQWHV� 

 

&ODULILFD�WDPEpP�D�DXVrQFLD�GH�
FRPSURPLVVR�FRP�DV�PHGLGDV�GD�
(PSUHVD�)DPLOLDUPHQWH�
5HVSRQViYHO��()5���SRLV�PDLV�XPD�
YH]�QmR�SURS}H�D�LQWHJUDomR�GH�
QHQKXPD�PHGLGD�QR�WH[WR�GR�$&7�� 

)LFD�DVVLP�FODUR�TXH�PXLWDV�GDV�
PHGLGDV�IRUDP�FULDGDV�SDUD�
JDUDQWLU�D�FHUWLILFDomR��QmR�VHQGR�
YHUWLGDV�HP�$&7��RV�WUDEDOKDGRUHV�
QmR�WHUmR�JDUDQWLD�GD�VXD�
FRQWLQXLGDGH�TXDQGR�QmR�KRXYHU�
QHFHVVLGDGH�RX�LQWHUHVVH�QHVVD�
FHUWLILFDomR� 

7RGRV�QRV�OHPEUDPRV�FRPR�IRL�
UHWLUDGR�R�&DED]�GH�1DWDO��D�
7ROHUkQFLD�GH�3RQWR�RX�R�
/HLWH��� 

 

1R�VHJXLPHQWR�GRV�$EDL[R�
$VVLQDGRV�TXH�HVWmR�D�GHFRUUHU��IRL�
DSURYHLWDGD�HVWD�IDVH�GR�SURFHVVR�
QHJRFLDO�SDUD� 

 

¨ 3URSRU�D�FULDomR�GH�XP�JUXSR�
GH�WUDEDOKR�SDUD�DYDOLDU�R�
SURFHVVR�GH�$YDOLDomR�GH�
'HVHPSHQKR�FRP�REMHFWLYR�GH�
PHOKRUDU�H�DGHTXDU�R�PHVPR�
HP�WRGRV�RV�DVSHFWRV� 

¨ 6HQVLELOL]DU�H�LQIRUPDU�D�
HPSUHVD�GR�GHVFRQWHQWDPHQWR�
JHQHUDOL]DGR�GRV�WUDEDOKDGRUHV�
FRP�D�HVFDOD������$LQGD�
HVWDPRV�D�UHFROKHU�DVVLQDWXUDV��
PDV�GRV�WUDEDOKDGRUHV�
FRQWDFWDGRV�PDLV�GH�����HVWmR�
D�VXEVFUHYHU�R�GRFXPHQWR��
(PSUHVDV�QmR�SRGHP�LJQRUDU�
HVWHV�Q~PHURV��WHPRV�VROXo}HV�
SDUD�DSUHVHQWDU� 

 

 

 

$�SUy[LPD�UHXQLmR�UHDOL]D-VH�
QR�GLD����GH�-DQHLUR�GH����� 

$�&RPLVVmR�1HJRFLDGRUD�
6LQGLFDO�)(3&(6 

5HYLVmR� 
$FRUGR�&ROHFWLYR�GH�7UDEDOKR��$&7������ 
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%5,6$�'(�352%/(0$6 

,QLFLRX-VH�R�DQR�GH������VHP�D�
UHVROXomR�GRV�PXLWRV�SUREOHPDV�TXH�VH�
DUUDVWDP�H�FRP�XP�JUDQGH�FRQMXQWR�GH�
LQFHUWH]DV�SDUD�RV�WUDEDOKDGRUHV� 

 

3257$*(16�-�'HJUDGDomR�GDV�
&RQGLo}HV�GH�7UDEDOKR�H�GR�6HUYLoR�
3UHVWDGR�DRV�8WHQWHV� 

$�YRQWDGH�GD�HPSUHVD�HP�DYDQoDU�FRP�
PDLV�DJUHJDo}HV�YHP�FRORFDU�HP�
FDXVD��FDGD�YH]�PDLV��R�VHUYLoR�
SUHVWDGR�QR�VHFWRU�GH�SRUWDJHQV�H�DV�
FRQGLo}HV�GH�WUDEDOKR�� 

$�UHGXomR�GH�WUDEDOKDGRUHV�QR�VHFWRU�
SRU�XP�ODGR�GHJUDGRX�R�VHUYLoR�FRP�
HOHYDGRV�WHPSRV�GH�HVSHUD�GRV�
XWHQWHV��OHYRX�j�VXSUHVVmR�GH�DOJXQV�
VHUYLoRV�SUHVWDGRV�H�QD�UHGXomR�GR�
DSRLR�j�RSHUDomR�� 

3RU�RXWUR�ODGR��DV�DJUHJDo}HV�OHYDUDP�
DR�DXPHQWR�GDV�FDUJDV�GH�WUDEDOKR�
VREUH�RV�WUDEDOKDGRUHV�UHVWDQWHV��
OHYDQGR�D�H[SRQHQFLDU�IDFWRUHV�GH�
FDQVDoR��FRPR�R�DXPHQWR�GDV�
GHVORFDo}HV��R�LVRODPHQWR�H�R�WUDEDOKR�
QRFWXUQR� 

e�XUJHQWH�D�SURPRomR�GH�2SHUDGRUHV�
GH�3RUWDJHP�SDUD�D�IXQomR�GH�
2SHUDGRU�3ULQFLSDO�H�DFDEDU�FRP�D�
YHUJRQKD�GD�FDWHJRULD�VXSHULRU�SRU�
WHPSR�LQGHILQLGR� 

,QVLVWLQGR�DV�HPSUHVDV�QHVWH�FDPLQKR�
GH�PDLV�DJUHJDo}HV�GH�SRUWDJHP��RV�
WUDEDOKDGRUHV�XQLGRV�VDEHUmR�GDU�XPD�
UHVSRVWD� 

 

9,$785$6�'(�6(59,d2�
5(0(1'$'$6�&20�7$&26 

1DV�YLDWXUDV�GH�VHUYLoR��SRU�PRWLYRV�
HFRQRPLFLVWDV��H�DSHVDU�GRV�DOHUWDV�GR�
VLQGLFDWR��RV�IXURV�FRQWLQXDP�D�VHU�
UHPHQGDGRV�FRP�WDFRV�TXH�QmR�
JDUDQWHP�WRGDV�DV�FRQGLo}HV�GH�
VHJXUDQoD� 

7DPEpP�D�SUHVVmR�GRV�SQHXV�GDV�
YLDWXUDV�GH�VHUYLoR��QDOJXQV�&2�QmR�
HVWi�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV��
OHYDQWD�PXLWDV�GXYLGDV�H�DSHVDU�GH�
WRGRV�RV�DOHUWDV�QDGD�IRL�IHLWR� 

 

35(9(1d­2�-�%5,6$�*(67­2�
,1)5$(6758785$6 

$R�FRQWUiULR�GR�TXH�DOJXPDV�
KLHUDUTXLDV�TXHUHP�LPSRU�RV�
WUDEDOKDGRUHV��HVWHV�SRGHP�UHFXVDU�
ID]HU�PDLV�TXH�XP�SHUtRGR�GH�
SUHYHQomR�PHQVDOPHQWH��1D�UHYLVmR�GR�
$&7������ILFRX�DFHUWDGR�HQWUH�DV�
SDUWHV�TXH�D�UHGDFomR�DGRSWDGD�QmR�VH�
VREUHSXQKD�DR�SUHYLVWR�QR�$YLVR�
Q��������� 

 

75,%81$/�'(�&$6&$,6�-�(67È�$�
'(&255(5�2�352&(662�3$5$�
5(&/$0$5�3$*$0(172�9$/25(6�
5()(5(17(6�$�'(6/2&$d®(6�(�
75$16)(5Ç1&,$6� 

2V�WUDEDOKDGRUHV�H�R�VHX�VLQGLFDWR�GH�
FODVVH�&(63�IRUDP�IRUoDGRV�D�DYDQoDU�
SDUD�WULEXQDO�SDUD�UHFODPDUHP�R�
SDJDPHQWR�GHYLGR�H�MXVWR�UHODWLYR�jV�
WUDQVIHUrQFLD�H�GHVORFDo}HV�IRUoDGDV�
TXH�DV�HPSUHVDV�LPSXVHUDP�
GHVQHFHVVDULDPHQWH�DR�ORQJR�GRV�DQRV� 


