
3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR

7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR

$WR�&RQMXQWR�*3�H�*93�&5�1�������������������� �����6mR�/XtV�����GH�DEULO�GH�������

2� '(6(0%$5*$'25� 35(6,'(17(� '2� 75,%81$/�
5(*,21$/� '2� 75$%$/+2� '$� ���� 5(*,­2�� (0� &21-8172� &20� 2�
'(6(0%$5*$'25�9,&(�35(6,'(17(�(�&255(*('25�5(*,21$/��QR�XVR�GH�
VXDV�DWULEXLo}HV�OHJDLV�H�UHJLPHQWDLV�

&216,'(5$1'2� D� LPSHULRVD� QHFHVVLGDGH� GH� VH� HYLWDU� D�
FRQWDPLQDomR�HP� ODUJD�HVFDOD�FRP�Pi[LPD� UHGXomR�GD�H[SRVLomR�GH�SHVVRDV�DR�
ULVFR�

&216,'(5$1'2�R� WHRU� GD�5HVROXomR� &6-7� Q�� ����������
TXH�WUDoD�GLUHWUL]HV�SDUD�D�UHDOL]DomR�GH�Do}HV�GH�SURPRomR�GD�VD~GH�RFXSDFLRQDO�H�
GH�SUHYHQomR�GH�ULVFRV�H�GRHQoDV�UHODFLRQDGDV�DR�WUDEDOKR�QR�kPELWR�GD�-XVWLoD�GR�
7UDEDOKR�GH����H����JUDXV�

&216,'(5$1'2�D�5HVROXomR� Q�� ����� GH���� GH�PDUoR�GH�
������ GR� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� TXH� HVWDEHOHFH�� QR� kPELWR� GR� 3RGHU�
-XGLFLiULR��UHJLPH�GH�3ODQWmR�([WUDRUGLQiULR�

&216,'(5$1'2�R�$WR� &RQMXQWR�&6-7�*3�93�H�&*-7�Q��
�����GH����GH�PDUoR�GH�������TXH�VXVSHQGH�D�SUHVWDomR�SUHVHQFLDO�GH�VHUYLoRV�QR�
kPELWR� GD� -XVWLoD� GR� 7UDEDOKR� GH� ��� H� ��� JUDXV� H� HVWDEHOHFH� SURWRFROR� SDUD� D�
SUHVWDomR�SUHVHQFLDO�PtQLPD�H�UHVWULWD�DRV�VHUYLoRV�HVVHQFLDLV�DR�FXPSULPHQWR�GDV�
DWULEXLo}HV�ILQDOtVWLFDV�GD�-XVWLoD�GR�7UDEDOKR�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�DGHTXDU�DV�PHGLGDV�GH�
FRPEDWH�H�SURWHomR�DR�&29,'����DRV�WHUPRV�GR�$72�*'*6(7�*3��1�������GH����
GH�PDUoR�GH�������HPDQDGR�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�

&216,'(5$1'2� D� QHFHVVLGDGH� GH� HVFODUHFHU� D�
FRPXQLGDGH�MXUtGLFD�DFHUFD�GR�HIHWLYR�FXPSULPHQWR�GDV�DWULEXLo}HV�MXULVGLFLRQDLV�GD�
-XVWLoD�GR�7UDEDOKR�

$G� UHIHUHQGXP� GR� 7ULEXQDO� 3OHQR� GR� 7ULEXQDO� 5HJLRQDO� GR�
7UDEDOKR�GD�����5HJLmR�

5�(�6�2�/�9�(�0

$UW�����,QVHULU�RV�DUWLJRV�����$������%������&������'������(��
����)� H� ����*� QR� 5HJLPHQWR� ,QWHUQR� GR� 7ULEXQDO� 5HJLRQDO� GR� 7UDEDOKR� GD� ����
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3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR

7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR
5HJLmR��$SURYDGR�SHOD�5HVROXomR�$GPLQLVWUDWLYD�Q�����������SXEOLFDGD�QR�'-�GH����GH�DJRVWR�GH������H�DWXDOL]DGR�
DWp� D� 5HVROXomR� $GPLQLVWUDWLYD� Q�� ���������� SXEOLFDGD� QR� '(-7� GH��� GH� DJRVWR� GH� ������ EHP� FRPR� DGHTXDGR� j�

5HVROXomR�&6-7�Q�������GH����GH�PDLR�GH���������TXH�FRQWHUmR�D�VHJXLQWH�UHGDomR�

³$UW�� ����$�� 2V� SURFHVVRV� GH� FRPSHWrQFLD� MXULVGLFLRQDO� GR�
3OHQR� H� GDV� 7XUPDV SRGHUmR�� D� FULWpULR� GR� 3UHVLGHQWH� GR� 7ULEXQDO� RX� GR�
'HVHPEDUJDGRU� UHODWRU��VHU�VXEPHWLGRV�D� MXOJDPHQWR�SRU�PHLR�GH�VHVV}HV�YLUWXDLV�
HP�DPELHQWH�HOHWU{QLFR�QmR�SUHVHQFLDO�

3DUiJUDIR�~QLFR��2�3UHVLGHQWH�GR�7ULEXQDO�H�RV�3UHVLGHQWHV�
GH�FDGD�7XUPD�SRGHUmR� LQGLFDU�j� UHVSHFWLYD�6HFUHWDULD�DV�FODVVHV�SURFHVVXDLV�HP�
TXH�R�MXOJDPHQWR�RFRUUHUi�WRWDOPHQWH�HP�DPELHQWH�YLUWXDO��

$UW�� ����%�� 3DUD� D� UHDOL]DomR� GDV� VHVV}HV� YLUWXDLV� VHUi�
QHFHVViULD�SUpYLD�SXEOLFDomR�GD�SDXWD�HOHWU{QLFD�QR�'LiULR�(OHWU{QLFR�GD�-XVWLoD�GR�
7UDEDOKR���'(-7��FRP�DQWHFHGrQFLD�PtQLPD�GH�FLQFR�GLDV�~WHLV�HQWUH�D�SXEOLFDomR�H�
D�GDWD�H�R�KRUiULR�GH�LQtFLR�GD�VHVVmR�

3DUiJUDIR�~QLFR��1D�PHVPD�SXEOLFDomR��R�0LQLVWpULR�3~EOLFR�
GR�7UDEDOKR�H�DV SDUWHV�WDPEpP�VHUmR�FLHQWLILFDGDV�GH�TXH��DWp�R�KRUiULR�GH�LQtFLR�
GD�VHVVmR��VHP�D QHFHVVLGDGH�GH�MXVWLILFDWLYD��VHUi�IDFXOWDGR�RSWDU�SHOR�MXOJDPHQWR�
HP�VHVVmR SUHVHQFLDO�� XWLOL]DQGR�VH�GRV�PHLRV�SUHYLVWRV�QR������GR�DUW�� ����GHVWH�
5HJLPHQWR� ,QWHUQR��FRP�SRVVtYHO VXVWHQWDomR�RUDO��SRUpP�D�SDUWLU�GD�SXEOLFDomR�GD�
SDXWD�GH�MXOJDPHQWR�GR�yUJmR�GD�LPSUHQVD�RILFLDO�H�DWp�DV����KRUDV�GR�GLD�DQWHULRU�
DR�LQtFLR�GD�VHVVmR�

$UW�� ����&�� 1R� DPELHQWH� GR� SUySULR� VLVWHPD� GR� 3URFHVVR�
-XGLFLDO�HOHWU{QLFR�RILFLDO�VHUmR�ODQoDGRV�RV�YRWRV�GR�UHODWRU�H�GRV�GHPDLV�PHPEURV�
GR�3OHQR�H�GD�7XUPD�

3DUiJUDIR� ~QLFR�� +DYHQGR� GHVWDTXH� GH� TXDOTXHU� PHPEUR�
GR�yUJmR�MXOJDGRU��R� MXOJDPHQWR�VHUi�UHPHWLGR�SDUD�D�SUy[LPD�VHVVmR�SUHVHQFLDO�D�
VHU�UHDOL]DGD��

$UW������'��2�0LQLVWpULR�3~EOLFR��QD�FRQGLomR�GH�FXVWXV�OHJLV��
WHUi�DVVHJXUDGR�R�GLUHLWR� GH�DFHVVR� DRV�YRWRV� GRV� SURFHVVRV� HQFDPLQKDGRV�SDUD�
MXOJDPHQWR�HP�PHLR�HOHWU{QLFR��

$UW�� ����(�� 2V� PHPEURV� GR� 3OHQR� H� GDV� 7XUPDV� SRGHUmR�
UHTXLVLWDU�RV�DXWRV�GRV�SURFHVVRV�ItVLFRV�SDUD�H[DPH��DSRVLomR�GH�YLVWR�H�DGHVmR�DR�
MXOJDPHQWR�YLUWXDO�

$UW������)��$V�GLYHUJrQFLDV�VHUmR�HQFDPLQKDGDV�D�WRGRV�RV�
FRPSRQHQWHV� GR� yUJmR� MXGLFDQWH�� SUHYDOHFHQGR�� DSyV� D� YRWDomR� HOHWU{QLFD�� R�
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3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR

7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR
SRVLFLRQDPHQWR� PDMRULWiULR�� FRP� D� UHVSHFWLYD� SXEOLFDomR� GR� DFyUGmR� QR� 'LiULR�
(OHWU{QLFR�GD�-XVWLoD�GR�7UDEDOKR�

$UW������*��$GPLWH�VH�R� MXOJDPHQWR�HP�DPELHQWH�HOHWU{QLFR�
QmR�SUHVHQFLDO��SRU�PHLR�GH�VHVV}HV�YLUWXDLV��SDUD�RV�SURFHVVRV�DGPLQLVWUDWLYRV��

������$V�VHVV}HV�YLUWXDLV�VHUmR�FRQYRFDGDV�SHOR�3UHVLGHQWH�
FRP��QR�PtQLPR������GH]��GLDV�GH�DQWHFHGrQFLD�

������1mR�VHUmR�LQFOXtGRV�HP�VHVV}HV�YLUWXDLV��RX�GHOD�VHUmR�
H[FOXtGRV� SDUD� VHUHP� MXOJDGRV� HP� VHVVmR� SUHVHQFLDO�� SURFHVVRV� QDV� VHJXLQWHV�
KLSyWHVHV�

,�±�RV�TXH�WLYHUHP�SHGLGR�GH�VXVWHQWDomR�RUDO�RX�VROLFLWDomR��
IRUPXODGD� SHOD� SDUWH�� QD� IRUPD� GR� �� ��� GR� DUWLJR� ���� GHVWH� 5HJLPHQWR� ,QWHUQR��
SRUpP�D�SDUWLU�GD�SXEOLFDomR�GD�SDXWD�GH�MXOJDPHQWR�GR�yUJmR�GD�LPSUHQVD�RILFLDO�H�
DWp�DV� ���KRUDV� GR� GLD�DQWHULRU�DR� LQtFLR�GD� VHVVmR��RX� SHOR�0LQLVWpULR�3~EOLFR�GR�
7UDEDOKR�� SDUD� DFRPSDQKDPHQWR� SUHVHQFLDO� GR� MXOJDPHQWR�� RX� GH� TXDOTXHU�
GHVHPEDUJDGRU�FRPSRQHQWH�GR�ÏUJmR�

,, �� RV� SURFHVVRV� GHVWDFDGRV� SHOD� PDLRULD� GRV�
'HVHPEDUJDGRUHV�GR�UHVSHFWLYR�ÏUJmR��TXH�VHUmR�HQFDPLQKDGRV�SDUD� MXOJDPHQWR�
SUHVHQFLDO��HP�SRVWHULRU�VHVVmR�GH�MXOJDPHQWR��

,,,� ��4XDQGR� QmR� KRXYHU�GLVSRQLELOL]DomR� GR�YRWR�GR� UHODWRU�
DWp�R�LQtFLR�GD�VHVVmR�YLUWXDO�

,9�±�RV�LQFLGHQWHV�GH�LQFRQVWLWXFLRQDOLGDGH��$UJ,QF��

9���RV�SURFHVVRV�DGPLQLVWUDWLYRV�GLVFLSOLQDUHV��3DG0DJ��

9, ��RV� LQFLGHQWHV�SURFHVVXDLV�GH� IRUPDomR�GH�SUHFHGHQWHV�
REULJDWyULRV�GD�MXULVSUXGrQFLD��,5'5�H�,$&��

������2V�GHVWDTXHV�H�VROLFLWDo}HV�FRQVWDQWHV�GR�LQFLVR�,�GR���
��� GHYHUmR� VHU� DSUHVHQWDGRV�� QR� Pi[LPR�� DWp� ��� �YLQWH� H� TXDWUR�� KRUDV� DQWHV� GR�
KRUiULR�SUHYLVWR�SDUD�R�LQtFLR�GD�VHVVmR�YLUWXDO�´

$UW�����(VWmR�UHYRJDGDV�DV�GLVSRVLo}HV�LQFRPSDWtYHLV�FRP�R�
SUHVHQWH�DWR�

$UW�����(VWH�$WR�HQWUD�LPHGLDWDPHQWH�HP�YLJRU�

'r�VH�FLrQFLD�
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3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR

7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR

3XEOLTXH�VH� QR� 'LiULR� (OHWU{QLFR� GD� -XVWLoD� GR� 7UDEDOKR� H�
GLVSRQLELOL]H�VH�QR�VLWH�GHVWH�5HJLRQDO��

�$VVLQDGR�'LJLWDOPHQWH�
$0e5,&2�%('Ç�)5(,5(

'HVHPEDUJDGRU�3UHVLGHQWH

�$VVLQDGR�'LJLWDOPHQWH�
-26e�(9$1'52�'(�628=$

'HVHPEDUJDGRU�9LFH�3UHVLGHQWH�H�&RUUHJHGRU
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