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$V�LQVWLWXLo}HV�ILQDQFHLUDV�H�GHPDLV�HQWLGDGHV�DXWRUL]DGDV�D�IXQFLRQDU�SHOR�%DQFR�
&HQWUDO� GR� %UDVLO� GHYHUmR� WHU� VXDV� GHPRQVWUDo}HV� ILQDQFHLUDV� DXGLWDGDV� SRU�
DXGLWRUHV� LQGHSHQGHQWHV� UHJLVWUDGRV� QD� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV�� $OpP�
GLVVR�� DV� LQVWLWXLo}HV� ILQDQFHLUDV� TXH� IRUHP� FRPSDQKLDV� DEHUWDV� GHYHP�
VXEPHWHU�VH�jV�QRUPDV�HVSHFLILFDV�GD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV� 
$� VLJQLILFDWLYD� HYROXomR� GHVWDV� DWLYLGDGHV� QR� SDtV�� R� ULVFR� HQYROYLGR� QDV�
RSHUDo}HV�H�RV�UHIOH[RV�TXH�FDXVDP�QD�HFRQRPLD�FRPR�XP�WRGR��WrP�UHVXOWDGR�
QXPD� UiSLGD� H� FUHVFHQWH� HYROXomR� QRV� VLVWHPDV� GH� FRQWUROHV� LQWHUQRV� H� GH�
RSHUDo}HV�� SDUDOHODPHQWH� D� XP� FUHVFHQWH� H� UtJLGR� VLVWHPD� GH� QRUPDWL]DomR� H�
FRQWUROH� H[HUFLGR� SHODV� DXWRULGDGHV� JRYHUQDPHQWDLV�� DWUDYpV� GR� %DQFR� &HQWUDO�
GR�%UDVLO��7DO�QRUPDWL]DomR�VH�HQFRQWUD�FRQVROLGDGD�QRV�0DQXDLV�GH 
1RUPDV� H� ,QVWUXo}HV� �01,�� SDUD� FDGD� WLSR� GH� LQVWLWXLomR� H� SDUD� FHUWDV�
RSHUDo}HV� 
$OpP� GR� FRQWUROH�PDLV� DPSOR� GHVVD� DWLYLGDGH� H[HUFLGR� DWUDYpV� GD� DQiOLVH� GRV�
GDGRV��LQIRUPDo}HV�H�EDODQFHWHV�SHULyGLFRV�GH�FDGD�LQVWLWXLomR��R�%DQFR�&HQWUDO�
GR�%UDVLO�H[HUFH��DLQGD��XPD�DomR�ILVFDOL]DGRUD�GLUHWD�QDV�LQVWLWXLo}HV�ILQDQFHLUDV�
H�GHPDLV�HQWLGDGHV�SRU�HOH�DXWRUL]DGDV�D�IXQFLRQDU� 
$�REULJDWRULHGDGH�GD�DXGLWRULD�GHVVD�DWLYLGDGH�Mi�H[LVWLD�Ki�GLYHUVRV�DQRV�H�DWp�
UHFHQWHPHQWH� HVWDYD� GLVFLSOLQDGD� SHOR� %DQFR� &HQWUDO�� DWUDYpV� GD�5HVROXomR� Q��
�����GH���GH�DEULO�GH�������TXDQGR�SDVVRX�D�VHU�REULJDWyULD�QXPD�SHULRGLFLGDGH�
VHPHVWUDO� 
5HFHQWHPHQWH�WLYHPRV�PDLV�XPD�HYROXomR�QR�SURFHVVR��DWUDYpV�GD�5HVROXomR�Q��
������GR�%DQFR�&HQWUDO��GH���GH�PDLR�GH�������TXH�YHLR�VXEVWLWXLU�H�DPSOLDU�D�
5HVROXomR�Q������TXDQWR�j�GHILQLomR�GH�UHVSRQVDELOLGDGH�H�R�GLVFLSOLQDPHQWR�GRV�
WUDEDOKRV� GRV� DXGLWRUHV� LQGHSHQGHQWHV� MXQWR� D� WDLV� LQVWLWXLo}HV� ILQDQFHLUDV��
LQFOXVLYH�QR�TXH�WDQJH�DR�VHX�UHODFLRQDPHQWR�FRP�R�%DQFR�&HQWUDO�GR�%UDVLO� 
$� DXGLWRULD� LQGHSHQGHQWH� WHP�� DVVLP�� LPSRUWDQWH� SDSHO� QD� VHJXUDQoD� H�
IRUWDOHFLPHQWR�GR�VLVWHPD�ILQDQFHLUR� 
'HQWUR� GHVVH� HVStULWR� H� LQWHUHVVH� p� TXH� R� ,QVWLWXWR� %UDVLOHLUR� GH� &RQWDGRUHV� ��
,%5$&21��GHVHQYROYHX�R�SUHVHQWH�HVWXGR�H�SURQXQFLDPHQWR��VHQGR�TXH��QXPD�
DomR�FRRUGHQDGD�� IRL�DSURYDGR�FRQMXJDGDPHQWH�SHORV� UHSUHVHQWDQWHV�GR�%DQFR�
&HQWUDO� GR� %UDVLO�� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV� H� &RQVHOKR� )HGHUDO� GH�
&RQWDELOLGDGH� 
�
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�
$� 5HVROXomR� Q�� ������ HVWDEHOHFH� TXH� QD� UHDOL]DomR� GRV� VHUYLoRV� GH� DXGLWRULD�
GHYHUmR�VHU�REVHUYDGDV�DV�
1RUPDV�*HUDLV�GH�$XGLWRULD
��7DLV�1RUPDV�UHIHUHP�VH�
jV�1RUPDV�H�3URFHGLPHQWRV�GH�$XGLWRULD�HODERUDGDV�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�
&RQWDGRUHV� �� ,%5$&21�� HP� MDQHLUR� GH� ������ HQWmR� GHQRPLQDGR� ,QVWLWXWR� GRV�
$XGLWRUHV� ,QGHSHQGHQWHV�GR�%UDVLO� �� ,$,%�� DSURYDGDV�SHOR�&RQVHOKR� )HGHUDO� GH�
&RQWDELOLGDGH��DWUDYpV�GD�5HVROXomR�&)&�Q����������RQGH�FRQVWDP�RV�UHTXLVLWRV�
EiVLFRV�D�VHUHP�REVHUYDGRV�QR�GHVHPSHQKR�GR�WUDEDOKR�GH�DXGLWRULD��GHILQLQGR�
DV�QRUPDV�UHODWLYDV�j�3HVVRD�GR�$XGLWRU��j�([HFXomR�GR�7UDEDOKR�H�DR�3DUHFHU��
$V� QRUPDV� VmR� GH� DSOLFDomR� JHQpULFD�� LQGHSHQGHQWHPHQWH� GR� WLSR� GD� HPSUHVD�
DXGLWDGD�RX�GR�VHX�UDPR�GH�DWLYLGDGH� 
3RU�HVVH�PRWLYR��DTXHODV�QRUPDV�Mi�SUHYLDP�HP�VHX�LWHP����GD�6HomR�,,,�TXH�R�



,%5$&21�SRGHULD�YLU�D�
GHOLEHUDU�VREUH�RV�SURFHGLPHQWRV�GH�DXGLWRULD�DSOLFiYHLV�
HP�iUHDV�H�VLWXDo}HV�HVSHFtILFDV���
 
2� REMHWLYR� GHVWH� SURQXQFLDPHQWR�� SRUWDQWR�� p� R� GH� GHOLEHUDU� VREUH� RV�
SURFHGLPHQWRV� EiVLFRV� GH� DXGLWRULD� DSOLFiYHLV� DR� H[DPH� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV�GHVWDV�HQWLGDGHV� 
(VWH� SURQXQFLDPHQWR� YLVD�� DVVLP�� D� SURYHU� DGHTXDGD� RULHQWDomR� DRV� DXGLWRUHV�
LQGHSHQGHQWHV� TXH� DWXDP� QD� SUHVWDomR� GH� VHUYLoR� GH� DXGLWRULD� jV� LQVWLWXLo}HV�
ILQDQFHLUDV� H� GHPDLV� HQWLGDGHV� DXWRUL]DGDV� D� IXQFLRQDU� SHOR� %DQFR� &HQWUDO� GR�
%UDVLO�H�SURSRUFLRQDU��DR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��DR�%DQFR�&HQWUDO�GR�
%UDVLO�� j� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV�� jV� LQVWLWXLo}HV� ILQDQFHLUDV� H� GHPDLV�
LQWHUHVVDGRV�� XPD�PHOKRU� FRPSUHHQVmR� GD� QDWXUH]D� H� GR� HVFRSR� GD� DXGLWRULD�
GHVWDV�DWLYLGDGHV��EHP�FRPR�GHOLPLWDU�D�H[WHQVmR�GH�VXDV�UHVSRQVDELOLGDGHV� 
2�,%5$&21�HVWi��SDUDOHODPHQWH��GHVHQYROYHQGR�XP� WUDEDOKR�YROWDGR�j� UHYLVmR�
GDV� DWXDLV� 1RUPDV� H� 3URFHGLPHQWRV� GH� $XGLWRULD�� WHQGR� HP� YLVWD� VXD�
DWXDOL]DomR�� GHWDOKDPHQWR� H� DGDSWDomR�� FRQVLGHUDQGR�� LQFOXVLYH�� RV�
SURQXQFLDPHQWRV� GHVHQYROYLGRV� QRV� ~OWLPRV� DQRV� SHOD� )HGHUDomR� ,QWHUQDFLRQDO�
GH�&RQWDGRUHV��,)$&��GD�TXDO�R�%UDVLO�p�PHPEUR��DWUDYpV�GR�,%5$&21��$VVLP��R�
SUHVHQWH� SURQXQFLDPHQWR� SRGHUi� YLU�� D� VHU� DGDSWDGR� jV� IXWXUDV� UHYLV}HV� TXH�
YHQKDP�D�VHU�HPLWLGDV� 
�
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�
&RPR�GHFRUUrQFLD�GRV�WUDEDOKRV�GH�DXGLWRULD��RV�VHJXLQWHV�UHODWyULRV�GHYHUmR�VHU�
HPLWLGRV� 
���3DUHFHU�GRV�$XGLWRUHV�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�GD�LQVWLWXLomR� 
��� 5HODWyULR� FLUFXQVWDQFLDGR� GH� VXDV� REVHUYDo}HV� UHODWLYDPHQWH� jV� GHILFLrQFLDV�
RX�j�LQHILFiFLD�GRV�FRQWUROHV�FRQWiEHLV�LQWHUQRV�H[HUFLGRV� 
��� 5HODWyULR� FLUFXQVWDQFLDGR� D� UHVSHLWR� GR� GHVFXPSULPHQWR� GH� QRUPDV� OHJDLV� H�
UHJXODPHQWDUHV� 
6REUH�WDLV�UHODWyULRV�FDEHP�RV�VHJXLQWHV�FRPHQWiULRV� 
���2�3DUHFHU�GRV�$XGLWRUHV�UHIHUH�VH�jV�GHPRQVWUDo}HV�ILQDQFHLUDV�H[LJLGDV��SDUD�
FDGD� VHPHVWUH� RX� H[HUFtFLR� DQXDO�� UHODWLYDV� D� ��� GH� MXQKR� H� ��� GH� GH]HPEUR��
H[FHWR� SDUD� DV� 6RFLHGDGHV� GH� ,QYHVWLPHQWR� �� &DSLWDO� (VWUDQJHLUR� TXH� VmR�
UHODWLYDV� D� ��� GH�PDUoR� H� ��� GH� VHWHPEUR�� FRQIRUPH� OHJLVODomR� HVSHFtILFD�� $V�
GHPRQVWUDo}HV�ILQDQFHLUDV�VmR� 
��%DODQoR�3DWULPRQLDO 
��'HPRQVWUDomR�GR�5HVXOWDGR 
��'HPRQVWUDomR�GDV�0XWDo}HV�GR�3DWULP{QLR�/tTXLGR 
��'HPRQVWUDomR�GDV�2ULJHQV�H�$SOLFDo}HV�GH�5HFXUVRV 
��1RWDV�([SOLFDWLYDV�FRUUHVSRQGHQWHV 
���2�UHODWyULR�FLUFXQVWDQFLDGR�VREUH�RV�FRQWUROHV�FRQWiEHLV�LQWHUQRV�FRUUHVSRQGH�
DRV� FRPHQWiULRV� VREUH� DV� GHILFLrQFLDV� RX� LQHILFiFLD� GR� VLVWHPD� FRQWiELO� H� GRV�
FRQWUROHV� LQWHUQRV� UHODFLRQDGRV�� UHYLVDGRV� SHOR� DXGLWRU� LQGHSHQGHQWH� RX� DR�
UHODWyULR�FRQWHQGR�UHFRPHQGDo}HV�VREUH�DV�UHIHULGDV�GHILFLrQFLDV�RX�LQHILFiFLDV��
7DO� UHODWyULR� p� UHVXOWDQWH� GRV� WUDEDOKRV� QRUPDLV� GH� DXGLWRULD� H�� SRUWDQWR�� HVWi�
EDVHDGR�QRV�VHJXLQWHV�SUHVVXSRVWRV� 
D�� GH� TXH� RV� FRQWUROHV� LQWHUQRV� IRUDP� DYDOLDGRV� QD� H[WHQVmR� UHTXHULGD��
ORJLFDPHQWH� OHYDQGR�HP�FRQWD�RV� ULVFRV�HVSHFtILFRV�DWLQHQWHV�jV�DWLYLGDGHV�GDV�
LQVWLWXLo}HV� ILQDQFHLUDV�� H� DVVLP� FRQVLGHUDGD� QR� SODQHMDPHQWR� GR� H[DPH� GH�
DXGLWRULD�� YROWDGR� SDUD� D� HPLVVmR� GH� XP� SDUHFHU� VREUH� DV� GHPRQVWUDo}HV�
ILQDQFHLUDV� 
E�� GH� TXH� R� WUDEDOKR� IRL� H[HFXWDGR� FRP�EDVH� HP� WHVWHV� VHOHWLYRV� H� GH� DFRUGR�
FRP�DV�QRUPDV�GH�DXGLWRULD� 



F�� GH� TXH� XP� WUDEDOKR� HVSHFLDO� RX� IXWXURV� H[DPHV� GH� DXGLWRULD� SRGHUmR�
HYHQWXDOPHQWH�UHYHODU�RXWUDV�GHILFLrQFLDV�RX�LQHILFiFLDV� 
G�� GH� TXH� RV� DVSHFWRV� DERUGDGRV� SHOR� DXGLWRU� VREUH� R� VLVWHPD� FRQWiELO� H� GH�
FRQWUROHV� LQWHUQRV� IRL� GHYLGDPHQWH� FRQVLGHUDGR�TXDQWR�D�SRVVtYHLV� UHIOH[RV� HP�
VHX� SDUHFHU�� 7RGDYLD�� WDLV� GHILFLrQFLDV� RX� LQHILFiFLDV� QmR� QHFHVVDULDPHQWH� WrP�
HIHLWRV�UHOHYDQWHV�TXH�SRVVDP�DIHWDU�R�VHX�SDUHFHU� 
1D� HPLVVmR� GHVVH� UHODWyULR� WDPEpP� GHYHUmR� VHU� FRQVLGHUDGRV� RV� DVSHFWRV�
FRPHQWDGRV�QD� VHomR�HVSHFtILFD�GHVWH�SURQXQFLDPHQWR� �6HomR� ,9�� LWHP����TXH�
WUDWD�GH�&RQWUROH�,QWHUQR� 
���4XDQWR�DR�UHODWyULR�FLUFXQVWDQFLDGR�D�UHVSHLWR�GR�GHVFXPSULPHQWR�GH�QRUPDV�
OHJDLV�H�UHJXODPHQWDUHV��GHYHP�VHU�FRQVLGHUDGRV�RV�DVSHFWRV�D�VHJXLU� 
D�� $V� LQVWLWXLo}HV� ILQDQFHLUDV� H� HQWLGDGHV� LQWHJUDQWHV� GR� VLVWHPD� GH�
LQWHUPHGLDomR�H�GLVWULEXLomR�GH�YDORUHV�PRELOLiULRV�HVWmR�VXMHLWDV�DR�DWHQGLPHQWR�
GH� QRUPDV� H� UHJXODPHQWRV� HPDQDGRV� SHOR� %DQFR� &HQWUDO� GR� %UDVLO� GR� H�� QRV�
FDVRV� DSOLFiYHLV�� GD� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV�� $� YHULILFDomR� TXDQWR� DR�
LQWHJUDO�FXPSULPHQWR�GH�WDLV�QRUPDV�FDEH��SULRULWDULDPHQWH��QR�kPELWR�H[WHUQR��
DTXHOHV�yUJmRV�H��QR�kPELWR�LQWHUQR�GD�LQVWLWXLomR�ILQDQFHLUD��DRV�LQVSHWRUHV�H�D�
DXGLWRULD�LQWHUQD� 
E�� 'HWHUPLQDGDV� QRUPDV�� SRU� VXD� LPSRUWkQFLD� TXDQWR� DRV� UHIOH[RV� QDV�
GHPRQVWUDo}HV� ILQDQFHLUDV� H� HYHQWXDLV� LPSDFWRV� IXWXURV� QDV� RSHUDo}HV� GD�
LQVWLWXLomR�� GHYHP� VHU� REMHWR� GH� DWHQomR� H� FRQVLGHUDomR� QRV� H[DPHV� GRV�
DXGLWRUHV� LQGHSHQGHQWHV�� 1HVWH� VHQWLGR�� RV� DXGLWRUHV� GHYHP� HVWDU� DWHQWRV��
TXDQGR� GD� H[HFXomR� GH� VHXV� SURFHGLPHQWRV� QRUPDLV� GH� DXGLWRULD�� TXDQWR� D�
HYHQWXDO�RFRUUrQFLD�GH�GHVFXPSULPHQWR�GH�WDLV�QRUPDV� 
F�� 3RUWDQWR�� FRPR� SDUWH� GH� VHXV� WUDEDOKRV�� H[HFXWDGRV� VHJXQGR� QRUPDV� GH�
DXGLWRULD� JHUDOPHQWH� DFHLWDV�� R� DXGLWRU� WHP� R� GHYHU� GH� UHODWDU� GHVYLRV� GH�

QRUPDV�OHJDLV�H�UHJXODPHQWDUHV
� 
6H� HVVHV� GHVYLRV� RFDVLRQDUHP� UHIOH[RV� UHOHYDQWHV� QDV� GHPRQVWUDo}HV�
ILQDQFHLUDV�� R� IDWR� GHYH� VHU� FRQVLGHUDGR� SDUD� HPLVVmR� GR� SDUHFHU�� FDVR�
FRQWUiULR�� HP� UHODWyULR� HVSHFtILFR�� &RQYpP� UHVVDOWDU�� QR� HQWDQWR�� TXH� p� GH�
HVSHUDU�VH� TXH� R� DXGLWRU�� DR� HPLWLU� VHX� SDUHFHU� VHP� UHVVDOYDV�� GHYHUi� WHU�
SURFXUDGR� DVVHJXUDU�VH� GD� LQH[LVWrQFLD� GH� GHVYLRV� GH� HIHLWRV� UHOHYDQWHV� QDV�
GHPRQVWUDo}HV�ILQDQFHLUDV� 
G�� 7DO� UHODWyULR� FLUFXQVWDQFLDGR� GHYH� VHU� HODERUDGR� FRQVLGHUDQGR� RV� VHJXLQWHV�
SUHVVXSRVWRV� 
��� GH� TXH� R� FXPSULPHQWR� GDV� QRUPDV� OHJDLV� H� UHJXODPHQWDUHV� IRL� UHYLVDGR� GH�
DFRUGR�FRP�R�SODQHMDPHQWR�GR�H[DPH�GH�DXGLWRULD� 
���GH�TXH�R� WUDEDOKR� IRL�H[HFXWDGR�FRP�EDVHV�HP�WHVWHV�VHOHWLYRV�H�GH�DFRUGR�
FRP�DV�QRUPDV�GH�DXGLWRULD� 
���GH�TXH�RV� LWHQV�GH�GHVFXPSULPHQWR�GDV�QRUPDV�FRPHQWDGDV�QHVWH� UHODWyULR�
QmR�QHFHVVDULDPHQWH� WHUmR�HIHLWRV� UHOHYDQWHV�TXH�SRVVDP�DIHWDU�R�SDUHFHU�GRV�
DXGLWRUHV�LQGHSHQGHQWHV� 
���GH�TXH�D�UHYLVmR��DOpP�GRV�H[DPHV�HIHWXDGRV�SHOR�DXGLWRU�D�HVVH�UHVSHLWR�QRV�
VHXV� WUDEDOKRV� QRUPDLV� GH� DXGLWRULD�� p� EDVHDGD� WDPEpP� HP� LQGDJDo}HV� H�
GLVFXVV}HV� H� GH� TXH� IXWXURV� H[DPHV� RX� UHYLV}HV� HVSHFtILFRV� SRGHUmR� UHYHODU�
RXWURV�GHVFXPSULPHQWRV� 
2� UHODWyULR� GHYH� LQFOXLU� R� FRPHQWiULR� VREUH� R� SUREOHPD�� LQFOXLQGR�R� FRPR�
H[HPSOR�� VHPSUH� TXH� IRU� R� FDVR�� EHP� FRPR� D� UHIHUrQFLD� j� QRUPD� OHJDO� RX�
UHJXODPHQWDU�QmR�FXPSULGD� 
H�� e� HQWHQGLPHQWR� GR� ,%5$&21� TXH� DV� 
1RUPDV� /HJDLV
� D� TXH� VH� UHIHUH� D�
5HVROXomR�� VmR� DV� TXH� FRQVWDP� GR� 0DQXDO� GH� 1RUPDV� H� ,QVWUXo}HV�� LQFOXVLYH�
3ODQRV�&RQWiEHLV�3DGURQL]DGRV��HPLWLGRV�SHOR�%DQFR�&HQWUDO�GR�%UDVLO��EHP�FRPR�
RV� GHPDLV� DWRV� TXH� UHJXODPHQWDP� H� GLVFLSOLQDP� DV� DWLYLGDGHV� GDV� LQVWLWXLo}HV�



ILQDQFHLUDV�H�GHPDLV�HQWLGDGHV�DXWRUL]DGDV�D�IXQFLRQDU�SHOR�%DQFR�&HQWUDO��7rP��
SRU�DVVLP�GL]HU��IRUoD�GH�OHL��GD�PHVPD�IRUPD�TXH�DV�QRUPDV�UHJXODPHQWDUHV�GD�
OHJLVODomR�VRFLHWiULD�H�ILVFDO�H�DV�QRUPDV�GD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�SDUD�
DV�FRPSDQKLDV�DEHUWDV�H�LQVWLWXLo}HV�LQWHJUDQWHV�GR�VLVWHPD�GH�GLVWULEXLomR� 
�
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2� REMHWLYR� IXQGDPHQWDO� GRV� WUDEDOKRV� GH� DXGLWRULD� LQGHSHQGHQWH� FRQVLVWH� HP�
YHULILFDU� VH� DV� GHPRQVWUDo}HV� ILQDQFHLUDV� UHSUHVHQWDP�� DGHTXDGDPHQWH�� D�
SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�LQVWLWXLomR�DXGLWDGD�QXPD�GHWHUPLQDGD�GDWD�
H�RV�UHVXOWDGRV�GDV�RSHUDo}HV��DV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�H�
DSOLFDo}HV�GH�UHFXUVRV�SDUD�RV�SHUtRGRV�VHPHVWUDLV�RX�DQXDLV�FRUUHVSRQGHQWHV��
GH�DFRUGR�FRP�RV�SULQFtSLRV�GH�FRQWDELOLGDGH�JHUDOPHQWH�DFHLWRV��DSOLFDGRV�FRP�
XQLIRUPLGDGH�HP�UHODomR�DR�DQR�DQWHULRU�RX�DR�PHVPR�SHUtRGR�GR�DQR�DQWHULRU� 
2V� H[DPHV� GHYHP� VHU� HIHWXDGRV� GH� DFRUGR� FRP� DV� QRUPDV� GH� DXGLWRULD�
JHUDOPHQWH� DFHLWDV� H� QD� H[WHQVmR� MXOJDGD� QHFHVViULD� QDV� FLUFXQVWkQFLDV�� 7DO�
H[WHQVmR� p� GHWHUPLQDGD� HP� IXQomR� GRV� SURFHGLPHQWRV� GH� FRQWUROH� LQWHUQR� GD�
LQVWLWXLomR��EHP�FRPR�GD�UHOHYkQFLD�GH�VXDV�FRQWDV� 
2V� SURFHGLPHQWRV� EiVLFRV� GH� DXGLWRULD� FRQVWDQWHV� GR� LWHP�9� QmR� UHSUHVHQWDP�
XP� SURJUDPD� GH� WUDEDOKR�� FRQVWLWXLQGR�VH� WmR�VRPHQWH� HP� XP� UHVXPR� GDV�
DWLYLGDGHV�D� VHUHP�SUDWLFDGDV�SHORV� DXGLWRUHV� LQGHSHQGHQWHV�� RV�TXDLV� GHYHP��
QR� HQWDQWR�� VHUHP� DPSOLDGRV�� PRGLILFDGRV� RX� VXSULPLGRV�� FRQIRUPH� DV�
FLUFXQVWkQFLDV� YLJHQWHV� QD� pSRFD� GH� VXD� DSOLFDomR�� $� H[HFXomR� GRV�
SURFHGLPHQWRV� EiVLFRV� UHTXHU� LQVWUXo}HV� VREUH� D� PDQHLUD� GH� H[HFXWi�ORV�� RV�
TXDLV�GHYHP��HP�FLUFXQVWkQFLDV�QRUPDLV��FRQVWDU�GRV�SURJUDPDV�GH�WUDEDOKR� 
�
���&21752/(�,17(512 
�
$�ILQDOLGDGH�GR�HVWXGR�H�DYDOLDomR�SHOR�DXGLWRU��GR�VLVWHPD�FRQWiELO�H�FRQWUROHV�
LQWHUQRV� UHODFLRQDGRV�� p� HVWDEHOHFHU� XPD� EDVH� HP� TXH� VH� DSRLDU� SDUD�
GHWHUPLQDomR� GD� QDWXUH]D�� H[WHQVmR� H� UHDOL]DomR� RSRUWXQD� GRV� WHVWHV� GH�
DXGLWRULD�D�VHUHP�DSOLFDGRV�QR�H[DPH�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV� 
$�DYDOLDomR�GRV� FRQWUROHV� LQWHUQRV�GHYH� VHU� IHLWD� HP�FDGD� H[DPH�QD�H[WHQVmR�
TXH�R�DXGLWRU�FRQVLGHUDU�QHFHVViULD�SDUD�D�ILQDOLGDGH�Mi�H[SRVWD� 
&RPR�UHVXOWDGR�GH�VHX�HVWXGR�H�DYDOLDomR�GR�FRQWUROH�LQWHUQR��R�DXGLWRU�SRGHUi�
GHWHFWDU�GHILFLrQFLDV�QHVWHV�FRQWUROHV��3DUD�R�EHQHItFLR�GD� LQVWLWXLomR��R�DXGLWRU�
GHYH� DOHUWDU� D� DGPLQLVWUDomR� TXDQWR� D� GHILFLrQFLDV� UHOHYDQWHV� TXH� YHQKD� D�
FRQKHFHU��e�LPSRUWDQWH�GHVWDFDU�TXH�R�UHODWyULR�FRUUHVSRQGHQWH�GHYH�FRQWHPSODU�
DV�GHILFLrQFLDV�GHWHFWDGDV�SHOR�DXGLWRU�QRV�VHXV�WUDEDOKRV�H�TXH�RV�H[DPHV�VmR�
RULHQWDGRV� IXQGDPHQWDOPHQWH� YLVDQGR� D� HPLVVmR� GH� XP� SDUHFHU� VREUH� DV�
GHPRQVWUDo}HV�ILQDQFHLUDV� 
2� FRQWUROH� LQWHUQR� FRPSUHHQGH� R� SODQR� GH� RUJDQL]DomR� H� R� FRQMXQWR� RUGHQDGR�
GRV�PpWRGRV�H�PHGLGDV��DGRWDGRV�SHOD�HQWLGDGH�SDUD�SURWHJHU�VHX�SDWULP{QLR��
YHULILFDU�D�H[DWLGmR�H�R�JUDX�GH�FRQILDQoD�GH�VHXV�GDGRV�FRQWiEHLV� 
$�DYDOLDomR�GR�VLVWHPD�GH�FRQWUROH�LQWHUQR�FRPSUHHQGH�GXDV�IDVHV� 
D��FRQKHFLPHQWR�H�FRPSUHHQVmR�GRV�SURFHGLPHQWRV�H�PpWRGRV�HVWDEHOHFLGRV��H 
E�� XP� JUDX� UD]RiYHO� GH� VHJXUDQoD� GH� TXH� HVWHV� HVWmR� VHQGR� DSOLFDGRV� H�
IXQFLRQDQGR�FRQIRUPH�R�SUHYLVWR� 
$� UHYLVmR� GR� VLVWHPD� p�� SULPRUGLDOPHQWH�� XP� SURFHVVR� GH� REWHQomR� GH�
LQIRUPDomR� D� UHVSHLWR� GD� RUJDQL]DomR� H� GRV� SURFHGLPHQWRV� HVWDEHOHFLGRV� H�
GHVWLQD�VH� D� VHUYLU� GH� EDVH� SDUD� WHVWHV� GH� REVHUYkQFLD� H� SDUD� DYDOLDomR� GR�
VLVWHPD� 



'LIHUHQWHV�WpFQLFDV�SRGHP�VHU�HPSUHJDGDV�SDUD�GRFXPHQWDU�VH�XP�VLVWHPD�GH�
FRQWUROH�LQWHUQR��$�VHOHomR�GH�TXDO�PDQHLUD�XWLOL]DU�p�TXHVWmR�GH�MXOJDPHQWR�GR�
DXGLWRU�� $V� WpFQLFDV�PDLV� FRPXQV� HPSUHJDGDV� LVRODGD� RX� FRQMXQWDPHQWH� VmR��
QDUUDWLYD��TXHVWLRQiULRV�H�IOX[RJUDPDV� 
1D� FRQFOXVmR� GD� UHYLVmR� GR� VLVWHPD�� R� DXGLWRU� GHYH� VHU� FDSD]� GH� ID]HU� XPD�
DYDOLDomR� SUHOLPLQDU�� SUHVXPLQGR� D� REVHUYkQFLD� VDWLVIDWyULD� GR� VLVWHPD�
HVWDEHOHFLGR� 
3URFHGLPHQWRV� GH� REVHUYkQFLD� VmR� WHVWHV� HODERUDGRV� SDUD� REWHU�VH� UD]RiYHO��
HPERUD� QmR� DEVROXWD�� VHJXUDQoD� GH� TXH� RV� FRQWUROHV� LQWHUQRV�� QRV� TXDLV� R�
DXGLWRU�FRQILD��HVWmR�RSHUDQGR�HIHWLYDPHQWH� 
3URFHGLPHQWRV�VXEVWDQWLYRV��RX�FRPSUREDWyULRV��VmR�DTXHOHV�GHVWLQDGRV�D�REWHU�
HYLGrQFLD� TXDQWR� j� H[DWLGmR� H� YDOLGDGH� GH� GDGRV� SURGX]LGRV� SHOR� VLVWHPD�
FRQWiELO� 
2V�WHVWHV�GH�REVHUYkQFLD�VmR�QHFHVViULRV�VH�VH�TXHU�FRQILDU�QRV�SURFHGLPHQWRV�
HVWDEHOHFLGRV�SDUD�GHWHUPLQDomR�GD�QDWXUH]D��FDUiWHU�RSRUWXQR�RX�H[WHQVmR�GRV�
WHVWHV� VXEVWDQWLYRV�� 2� DXGLWRU� SRGH� GHFLGLU� QmR� VH� EDVHDU� QRV� FRQWUROHV�
HVWDEHOHFLGRV�SRUTXH�FRQFOXL�TXH� 
D��RV�FRQWUROHV�QmR�VmR�VDWLVIDWyULRV�SDUD�HVVH�ILP��RX 
E��R�HVIRUoR�GH�DXGLWRULD�H[LJLGR�SDUD� UHDOL]DomR�GR� WHVWH�GH�REVHUYkQFLD��SDUD�
MXVWLILFDU� D� FRQILDQoD� GHSRVLWDGD� QHVVHV� FRQWUROHV�� H[FHGHULD� D� UHGXomR� GH�
HVIRUoRV� UHVXOWDQWH� QD� DSOLFDomR� GRV� WHVWHV� VXEVWDQWLYRV�� IDFH� D� QDWXUH]D� RX�
PRQWDQWH�GDV�WUDQVDo}HV�RX�VDOGRV�HQYROYLGRV� 
$� UHODomR� GH� SURFHGLPHQWRV� EiVLFRV� DEUDQJLGD� SHOR� SUHVHQWH� SURQXQFLDPHQWR�
FRQWHPSOD� WmR�VRPHQWH� RV� SURFHGLPHQWRV� VXEVWDQWLYRV� TXH� VH� FRQVLGHUD�
QHFHVViULRV� D�� HP� FRQMXQWR� FRP� RV� WHVWH� GH� REVHUYkQFLD�� SURSRUFLRQDU�
HYLGrQFLDV�GH�DXGLWRULD�TXH�VH�SRGHP�XWLOL]DU�SDUD�IRUPDU�XPD�RSLQLmR�VREUH�DV�
GHPRQVWUDo}HV�ILQDQFHLUDV� 
2� DXGLWRU� GHYH� DVVHJXUDU�VH� GH� TXH� RV� FRQWUROHV� LQWHUQRV� DYDOLDGRV� YLJHP�
GXUDQWH�WRGR�R�SHUtRGR�DXGLWDGR��QmR�WHQGR�VLGR�GHWHULRUDGRV� 
2V� WUDEDOKRV� GR� DXGLWRU� UHODFLRQDGRV� FRP� R� VLVWHPD� FRQWiELO� H� GH� FRQWUROHV�
LQWHUQRV��QR�FDVR�GH�LQVWLWXLo}HV�ILQDQFHLUDV��GHYH�OHYDU�HP�FRQWD�D�QDWXUH]D�GH�
VXDV�RSHUDo}HV��D�IRUPD�DOWDPHQWH�OtTXLGD�H�IDFLOPHQWH�QHJRFLiYHO�VH�VHXV�DWLYRV�
H�RV�ULVFRV�HQYROYLGRV�QDV�VXDV�DWLYLGDGHV� 
�
���352&(66$0(172�(/(75Ð1,&2�'(�'$'26 
�
$�XWLOL]DomR�GH�XP�VLVWHPD�HOHWU{QLFR�SDUD�SURFHVVDPHQWR�GH�GDGRV�QmR�FRQVWLWXL�
XP�VLVWHPD�VHSDUDGR��'HYH�VH�FRQVLGHUDU�FRPR�XPD�SDUWH�LQWHJUDQWH�GH�WRGR�R�
VLVWHPD� RSHUDWLYR� GHQWUR� GD� RUJDQL]DomR�� &RPR� WDO� GHYH� VHU� DYDOLDGR� R� VHX�
LPSDFWR�QR�VLVWHPD�FRQWiELO�H�QRV�FRQWUROHV�TXH�JHUHP�LQIRUPDo}HV�FRQWiEHLV�H�
RV�UHIOH[RV�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV� 
0XLWRV� GRV� SURFHGLPHQWRV� GH� FRQWUROH� HP� XP� VLVWHPD� GH� SURFHVVDPHQWR�
HOHWU{QLFR� GH� GDGRV� QmR� GHL[DP� HYLGrQFLDV� GRFXPHQWDGDV� GR� WUDEDOKR� IHLWR��
1HVWHV� FDVRV�� SRGH� VHU� QHFHVViULR� DSOLFDU� RXWUDV� WpFQLFDV� GH� DXGLWRULD� SDUD�
FRPSURYDU� R� FXPSULPHQWR� GH� SURFHGLPHQWRV� GH� FRQWUROH� HP� XP� DPELHQWH� GH�
SURFHVVDPHQWR� HOHWU{QLFR� GH� GDGRV�� %DVLFDPHQWH� HVWDV� WpFQLFDV� GH� DXGLWRULD�
YLVDP�DYDOLDU�R�JUDX�GH�FRQILDELOLGDGH�GR�VLVWHPD�QR�TXH�VH�UHIHUH�j�VHJXUDQoD��
FRQWUROH�GRV�GDGRV�GH�HQWUDGD��SURFHVVDPHQWR�H�GRV�GDGRV�GH�VDtGD� 
2V� VLVWHPDV� TXH� VH� XWLOL]DP� GR� SURFHVVDPHQWR� HOHWU{QLFR� SDUD� RV� UHJLVWURV�
FRQWiEHLV� IUHT�HQWHPHQWH� FRQFHQWUDP� SURFHGLPHQWRV� GH� FRQWUROHV� H� GDGRV�
FRQWiEHLV�� 2� GHSDUWDPHQWR� GH� SURFHVVDPHQWR� HOHWU{QLFR� GH� GDGRV� SRGH�
SURFHVVDU�GDGRV�SDUD�YiULRV�IOX[RV�GH�LQIRUPDomR� 
3RU� FRQVHJXLQWH�� DV� GHILFLrQFLDV� QRV� FRQWUROHV� JHUDLV� GH� XP� VLVWHPD� GH�



SURFHVVDPHQWR�HOHWU{QLFR�GH�GDGRV�SRGHP�DIHWDU�YiULRV�IOX[RV�GH�LQIRUPDomR�RX�
iUHDV� GH� DXGLWRULD��'HVVD� IRUPD�� RV� VHJXLQWHV� IDWRUHV� GHYHP� VHU� FRQVLGHUDGRV�
TXDQGR� VH� SODQLILFDP� SURFHGLPHQWRV� GH� DXGLWRULD� HP� XP� DPELHQWH� GH�
SURFHVVDPHQWR�HOHWU{QLFR�GH�GDGRV� 
��D�IRUPD�GH�SURFHVVDPHQWR�XWLOL]DGD� 
��D�H[LVWrQFLD�GH�
SLVWDV
�GH�DXGLWRULD� 
�� D� TXDOLGDGH� H� R� JUDX� GH� FHQWUDOL]DomR� GRV� SURFHGLPHQWRV� GH� FRQWUROH� QR�
GHSDUWDPHQWR�GH�SURFHVVDPHQWR�HOHWU{QLFR�GH�GDGRV� 
�� D� FRPSOH[LGDGH� GRV� WHVWHV� GH� REVHUYkQFLD� UHODFLRQDGRV� j� YHULILFDomR� GRV�
SURFHGLPHQWRV� GH� FRQWUROH� QR� GHSDUWDPHQWR� GH� SURFHVVDPHQWR� HOHWU{QLFR� GH�
GDGRV� 
��D�HYLGrQFLD�GRFXPHQWDGD�GD�H[HFXomR�GRV�SURFHGLPHQWRV�GH�FRQWUROH� 
�� D� LPSUDWLFDELOLGDGH� GH� XWLOL]DomR� GH� UHODWyULRV� LPSUHVVRV� SDUD� UHDOL]DU�
SURFHGLPHQWRV� GH� DXGLWRULD� GHYLGR� DR� YROXPH� GH� GDGRV� RX� GHILFLrQFLDV� QDV�

SLVWDV
�YLVtYHLV�GH�DXGLWRULD� 
�
���$02675$*(0��5(/(9Æ1&,$�28�0$7(5,$/,'$'(�(�(;$0(6�(0�$*Ç1&,$6�(�
'(3(1'Ç1&,$6 
�
$�DXGLWRULD�GH�GHPRQVWUDo}HV� ILQDQFHLUDV�SUHVVXS}H�D�H[HFXomR�GH�H[DPHV�HP�
EDVH�GH�DPRVWUDJHQV� H�GH�SURYDV� VHOHWLYDV��PHGLDQWH�RV�TXDLV� VH�SRGH� LQIHULU�
VREUH�D�TXDOLGDGH�GH�XP�XQLYHUVR�VHP�H[DPLQDU�WRGRV�RV�VHXV�FRPSRQHQWHV� 
$R�GHILQLU�D�H[WHQVmR�GH�VHXV�WHVWHV�GH�DXGLWRULD��R�DXGLWRU�SRGHUi�UHFRUUHU��RX�
QmR�� D� PpWRGRV� HVWDWtVWLFRV� FLHQWtILFRV�� SRUpP� VHPSUH� DWHQWR� D� TXH� D�
DEUDQJrQFLD� GRV� H[DPHV� VHMD� UHSUHVHQWDWLYD�� TXHU� TXDQWR� j� UHOHYkQFLD� GRV�
YDORUHV�HQYROYLGRV�RX�TXDQWR�j�QDWXUH]D�GRV�LWHQV�REMHWR�GR�H[DPH� 
1D�PHGLGD�HP�TXH�DV�SURYDV�VHOHWLYDV�H�RV�WHVWHV�GH�DXGLWRULD�QmR�DSUHVHQWHP�
UHVSRVWDV� VDWLVIDWyULDV�� RV� SURFHGLPHQWRV� GHYHUmR� VHU� HVWHQGLGRV� SDUD� SHUPLWLU�
PDLRU�FREHUWXUD�H�VHJXUDQoD�GH�TXH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�QmR�HVWHMDP�
DIHWDGDV�SRU�HUURV�RX�LPSURSULHGDGHV�GH�YDORUHV�UHSUHVHQWDWLYRV� 
1HVWH�VHQWLGR��D�QRomR�GH� UHOHYkQFLD�RX�PDWHULDOLGDGH�SRGH�VHU�REVHUYDGD�VRE�
RV�VHJXLQWHV�DVSHFWRV� 
�� YDORUHV� H[SUHVVLYRV� TXH� UHSUHVHQWDP� FRPSRQHQWHV� LPSRUWDQWHV� QDV�
GHPRQVWUDo}HV� ILQDQFHLUDV�� HP� UHODomR� DR� WRWDO� GRV� DWLYRV�� SDWULP{QLR� OtTXLGR��
UHVXOWDGR�GR�SHUtRGR�HWF� 
��LQIRUPDo}HV�UHOHYDQWHV�GH�LQWHUHVVH�GRV�OHLWRUHV�H�XVXiULRV�GDV�GHPRQVWUDo}HV�
ILQDQFHLUDV��SDUD�R�TXH�VH�HVSHUD�DGHTXDGD�PHQomR�RX�GHVWDTXH� 
(P�DXGLWRULD�GH� LQVWLWXLo}HV� ILQDQFHLUDV�� FRQVLGHUDomR�HVSHFtILFD�GHYH� VHU� GDGD�
TXDQWR� D� YLVLWDV� D� DJrQFLDV� RX� GHSHQGrQFLDV�� QR� 3DtV� RX� QR� H[WHULRU�� 'H� XP�
PRGR�JHUDO��DV� LQVWLWXLo}HV�PDQWrP�DV�DJrQFLDV�RX�GHSHQGrQFLDV�FRPR�SRQWRV�
JHRJUiILFRV� SDUD� FRQWDWRV� H� GHVHQYROYLPHQWR� GH� QHJyFLRV�� SRUpP� FRP� VXDV�
RSHUDo}HV�VRE�HVWUHLWR�DFRPSDQKDPHQWR�SRU�SDUWH�GH�GHSDUWDPHQWRV�HVSHFtILFRV�
QD�DGPLQLVWUDomR�FHQWUDO��1HVWDV�FLUFXQVWkQFLDV��HYHQWXDLV�YLVLWDV�jV�DJrQFLDV�RX�
GHSHQGrQFLDV� WHULDP� R� SURSyVLWR� GH� SHUPLWLU� D� H[HFXomR� GH� WHVWHV� GH�
REVHUYkQFLD� TXDQWR� jV� SROtWLFDV� H� GLUHWUL]HV� HPDQDGDV� GD� DGPLQLVWUDomR� GD�
LQVWLWXLomR� H� TXDQWR� DR� DWHQGLPHQWR� D� GLVSRVLWLYRV� QRUPDWLYRV� GD� DWLYLGDGH��
1HVWH� VHQWLGR�� SDUD� TXH� R� DXGLWRU� SRVVD� IRUPDU� XPD� RSLQLmR� VREUH� DV�
GHPRQVWUDo}HV�ILQDQFHLUDV�VRE�H[DPH�QmR�VH�UHTXHU�QHFHVVDULDPHQWH��YLVLWDV�jV�
DJrQFLDV� RX�GHSHQGrQFLDV�� SDUWLFXODUPHQWH�TXDQGR�DV� URWLQDV�RSHUDFLRQDLV� VmR�
FREHUWDV�QDV�YLVLWDV�SHULyGLFDV�GRV�yUJmRV� LQWHUQRV�GH� ILVFDOL]DomR��DEUDQJHQGR�
WHVWHV� HP� WUDQVDo}HV� LQWHUEDQFiULDV� H� LQWHUGHSDUWDPHQWDLV�� PHVPR� Mi�
OLTXLGDGDV��TXH�DSUHVHQWHP�DQRUPDOLGDGHV� 
+i� TXH� VH� FRQVLGHUDU�� QR� HQWDQWR�� VLWXDo}HV� HP� TXH� SDUFHOD� VLJQLILFDWLYD� GRV�



FRQWUROHV�VHMD�H[HUFLGD�GH�IRUPD�GHVFHQWUDOL]DGD��1HVWDV�FLUFXQVWkQFLDV��UHTXHU�
VH� D� H[HFXomR� GH� WHVWHV� QDV� DJrQFLDV� RX� GHSHQGrQFLDV�� TXHU� QR� 3DtV� RX� QR�
H[WHULRU� 
5HVVDOWD�VH��QR�HQWDQWR��TXH��GDGD�D�QDWXUH]D�GDV� WUDQVDo}HV� LQWHUEDQFiULDV�H�
LQWHUGHSDUWDPHQWDLV�� UHTXHU�VH� YHULILFDomR� HVSHFtILFD� GRV� FRQWUROHV� TXH� D�
LQVWLWXLomR�PDQWpP�VREUH�HVVDV�FRQWDV� 
�
���2325781,'$'(�'(�$3/,&$d­2�'26�352&(',0(1726�'(�$8',725,$ 
�
&RQVRDQWH� QRUPDV� GR� %DQFR� &HQWUDO� GR� %UDVLO�� DV� LQVWLWXLo}HV� ILQDQFHLUDV�
OHYDQWDP� GHPRQVWUDo}HV� ILQDQFHLUDV� VHPHVWUDOPHQWH�� VHQGR� TXH� DTXHODV�
UHODWLYDV� DR� SULPHLUR� VHPHVWUH� RX�� HP� VXD� PDLRULD�� HP� ��� GH� MXQKR��
UHSUHVHQWDP�D� FREHUWXUD�GH�XP�SHUtRGR�GH� VHLV�PHVHV�� HQTXDQWR�TXH�DTXHODV�
OHYDQWDGDV� QR� VHJXQGR� VHPHVWUH� RX�� HP� VXD� PDLRULD�� HP� ��� GH� GH]HPEUR��
DEUDQJHP�R�H[HUFtFLR�VRFLDO�GH�GR]H�PHVHV� 
4XDQGR� R� DXGLWRU� LQGHSHQGHQWH� TXH� H[DPLQD� DV� GHPRQVWUDo}HV� ILQDQFHLUDV�
H[DPLQRX�� WDPEpP�� DTXHODV� UHODWLYDV� DR� VHPHVWUH� DQWHULRU�� GHWHUPLQDGRV�
SURFHGLPHQWRV� Mi� H[HFXWDGRV� QmR� UHTXHUHP�� QHFHVVDULDPHQWH�� VXD� LQWHJUDO�
UHH[HFXomR� SDUD� R� VHPHVWUH� VXEVHT�HQWH�� &RPR� H[HPSORV�� D� DYDOLDomR� GR�
VLVWHPD� GH� FRQWUROHV� LQWHUQRV� QmR� GHYH�� QHFHVVDULDPHQWH�� VHU� UHSHWLGD�
LQWHJUDOPHQWH��EDVWDQGR�VXD�DWXDOL]DomR��REMHWLYDQGR�D�LGHQWLILFDomR�GH�DVSHFWRV�
VXEVWDQFLDLV�TXH�HYHQWXDOPHQWH�WHQKDP�VRIULGR�DOWHUDo}HV�QR�FXUVR�GR�H[HUFtFLR��
&RQILUPDo}HV� REWLGDV� MXQWR� D� WHUFHLURV� UHODFLRQDGDV� FRP� RSHUDo}HV� GH� ORQJR�
SUD]R� SRGHP� VHU� FRQVLGHUDGDV� QRV� H[DPHV� GDV� GHPRQVWUDo}HV� ILQDQFHLUDV� GR�
VHPHVWUH�VXEVHT�HQWH� 
3RU�RXWUR�ODGR��RV�SURFHGLPHQWRV�PtQLPRV�H�D�UHSHWLomR�GRV�H[DPHV�VmR�VHPSUH�
QHFHVViULRV� SDUD� D� DIHULomR� GRV� YDORUHV� QD� GDWD�EDVH� HP� TXH� R� DXGLWRU�
H[SUHVVDUi� VXD� RSLQLmR�� DLQGD� TXH� RV� WHVWHV� UHODWLYRV� DR� VHPHVWUH� SUHFHGHQWH�
WHQKDP� UHYHODGR� ERQV� FRQWUROHV� H� DGRomR� GH� FULWpULRV� DGHTXDGRV� SRU� SDUWH� GD�
LQVWLWXLomR� 
�
���3$3e,6�'(�75$%$/+2 
�
'HYH�VH� UHVVDOWDU� TXH� DV� LQIRUPDo}HV� FRQWLGDV� QRV� SDSpLV� GH� WUDEDOKR� GRV�
DXGLWRUHV��RV�TXDLV�HYLGHQFLDP�D�H[HFXomR�GRV�H[DPHV�SUDWLFDGRV��UHSUHVHQWDP�
XP�DFHUYR�GH�LQIRUPDo}HV�GH�FDUiWHU�FRQILGHQFLDO�HP�UHODomR�jV�RSHUDo}HV�GDV�
LQVWLWXLo}HV� ILQDQFHLUDV� H� HQWLGDGHV� HTXLSDUDGDV� H�� FRPR� WDO�� GHYHP� VHU�
VXEPHWLGDV� jV� UHJUDV� GH� FRQILGHQFLDOLGDGH� H� UHVWULomR� GH� DFHVVR�� RV� TXDLV�
UHSUHVHQWDP�SUp�UHTXLVLWRV�jV�DWLYLGDGHV�GH�$XGLWRULD�,QGHSHQGHQWH� 
�
���$8',725,$�,17(51$�(�,163(725,$ 
�
'H� PRGR� JHUDO� DV� LQVWLWXLo}HV� ILQDQFHLUDV� GLVS}HP� GH� yUJmRV� LQWHUQRV� GH�
ILVFDOL]DomR��QRUPDOPHQWH�UHSUHVHQWDGRV�SRU�GHSDUWDPHQWRV�GH�DXGLWRULD�LQWHUQD�
H�LQVSHWRULD� 
$�HIHWLYLGDGH�RSHUDFLRQDO��JUDX�GH�LQGHSHQGrQFLD��SDGUmR�TXDOLWDWLYR�GR�TXDGUR�
GH� IXQFLRQiULRV�� HVFRSR� GH� DWXDomR� HWF��� GHYHP� VHU� FRQVLGHUDGRV� SHOR� DXGLWRU�
LQGHSHQGHQWH� QD� VXD� DYDOLDomR� GRV� FRQWUROHV� GD� LQVWLWXLomR�� Mi� TXH��
KDELWXDOPHQWH�� SDUWH� GRV� WUDEDOKRV� H[HFXWDGRV� SHORV� yUJmRV� LQWHUQRV� GH�
ILVFDOL]DomR� WHP� SRU� REMHWLYR� iUHDV� GH� LQWHUHVVH� QR� H[DPH� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV�D�VHU�SURFHGLGR�SHORV�DXGLWRUHV�LQGHSHQGHQWHV� 
&DVR� R� QtYHO� GRV� yUJmRV� LQWHUQRV� GH� ILVFDOL]DomR� IRU� MXOJDGR� DGHTXDGR��
REVHUYDGRV� RV� SDUkPHWURV� GRV� WySLFRV� DQWHULRUHV�� RV� DXGLWRUHV� LQGHSHQGHQWHV�



SRGHUmR�GHFLGLU�SHOD�XWLOL]DomR�GRV�UHVXOWDGRV�GRV�WUDEDOKRV�GRV�yUJmRV�LQWHUQRV�
GH� ILVFDOL]DomR� FRPR� VXEVtGLRV� DRV� VHXV� REMHWLYRV�� UHFRUUHQGR�� DLQGD�� D� TXH�
WDUHIDV� TXH� FRQVLVWHP� QD� FREHUWXUD� GH� WHVWHV� GH� REVHUYkQFLD� jV� URWLQDV�
RSHUDFLRQDLV�H�DGPLQLVWUDWLYDV��HVSHFLDOPHQWH�TXDQGR��HP�QtYHO�GHVFHQWUDOL]DGR�
GD� LQVWLWXLomR�� SDVVDP� D� VHU� H[HFXWDGDV� SrORV� yUJmRV� LQWHUQRV�� VRE� VXD� SUpYLD�
RULHQWDomR��VXSHUYLVmR��VXEVHT�HQWH�UHYLVmR�H�WHVWHV�GRV�WUDEDOKRV�HIHWXDGRV��Mi�
TXH�R�DXGLWRU�LQGHSHQGHQWH�p�R�UHVSRQViYHO�ILQDO�SHORV�WUDEDOKRV� 
'H� TXDOTXHU� IRUPD��PHVPR� TXH� QmR� KDMD� HIHWLYD� LQWHJUDomR� H� SDUWLFLSDomR� GH�
WDLV�yUJmRV�SDUD�FRP�RV�WUDEDOKRV�GRV�DXGLWRUHV� LQGHSHQGHQWHV��GHYH�VH�WRPDU�
FRQKHFLPHQWR�GR�FRQWH~GR�GRV�UHODWyULRV�HPLWLGRV�SHORV�yUJmRV�LQWHUQRV� 
�
���862�'(�&21),50$d®(6�'(�6$/'26 
�
&RQILUPDo}HV� GH� VDOGRV� FRQVWLWXHP�VH� QXP� LPSRUWDQWH� SURFHGLPHQWR� GH�
DXGLWRULD� SRUTXH� SURSRUFLRQDP� HYLGrQFLDV� GRFXPHQWDGDV� RULJLQDGDV� GH� XPD�
IRQWH�H[WHUQD� 
2�MXOJDPHQWR�SURILVVLRQDO�GHYHU�VHU�XVDGR�SDUD�GHWHUPLQDU�D�QDWXUH]D��D�pSRFD�H�
D�H[WHQVmR�GDV�FRQILUPDo}HV� 
4XDQGR� VmR� XWLOL]DGDV� DV� GHQRPLQDGDV� FRQILUPDo}HV� SRVLWLYDV�� DOJXPDV�
UHVSRVWDV�SRGHP�QmR�VHU�UHFHELGDV��1HVVHV�FDVRV�SURFHGLPHQWRV�DOWHUQDWLYRV�GH�
DXGLWRULD�GHYHP�VHU�HPSUHJDGRV� 
$V� GHQRPLQDGDV� FRQILUPDo}HV� QHJDWLYDV� QmR� GHYHP� VHU� XWLOL]DGDV�
LQGLVWLQWDPHQWH�� Mi� TXH� QmR� SURSRUFLRQDP� HYLGrQFLDV� WmR� FRQILiYHLV� TXDQWR� DV�
FRQILUPDo}HV�SRVLWLYDV� 
$V� FRQILUPDo}HV� QHJDWLYDV�� TXDQGR� XWLOL]DGDV�� GHYHP� VHU� HP� FRPSOHPHQWR� jV�
SRVLWLYDV�H�TXDQGR�DV�VHJXLQWHV�FLUFXQVWkQFLDV�RFRUUHP� 
��H[LVWrQFLD�H�HIHWLYLGDGH�GH�FRQWUROHV�LQWHUQRV�UHOHYDQWHV� 
��DV�FRQWDV�HQYROYHP�XP�JUDQGH�Q~PHUR�GH�SHTXHQRV�VDOGRV� 
�
���1250$6�5(*8/$0(17$5(6 
�
&RP� R� SURSyVLWR� GH� SRVVLELOLWDU� DR� DXGLWRU� VXEVtGLRV� SDUD� YHULILFDomR� GR�
FXPSULPHQWR� GDV� QRUPDV� UHJXODPHQWDUHV�� R� ,%5$&21� HVWi� GHVHQYROYHQGR� XP�
URO�GH�TXHVLWRV�TXH�FRQVLGHUD�DSOLFiYHO�SDUD�HVWD�ILQDOLGDGH��R�TXDO�VHUi�LQVHULGR�
QR�LWHP�9,�GHVWH�3URQXQFLDPHQWR� 
�
9���352&(',0(1726�%È6,&26��'(�$8',725,$ 
�
1HVWD�VHomR�HVWmR�OLVWDGRV�RV�3URFHGLPHQWRV�%iVLFRV�GH�$XGLWRULD�DSOLFiYHLV�HP�
LQVWLWXLo}HV�ILQDQFHLUDV�H�HQWLGDGHV�HTXLSDUDGDV� 
$�SULPHLUD�SDUWH�WHP�R�WtWXOR� 
$VSHFWRV�*HUDLV
�H�DEUDQJH�FHUWRV�SURFHGLPHQWRV�
GH� DXGLWRULD� TXH� QRUPDOPHQWH� WrP� DSOLFDomR� QR� H[DPH� GH� TXDOTXHU� WLSR� GH�
LQVWLWXLomR�ILQDQFHLUD�H�DSOLFiYHLV�JHQHULFDPHQWH�jV�iUHDV� 
$� VHJXQGD� SDUWH� DEUDQJH� RV� 3URFHGLPHQWRV� 6XEVWDQWLYRV� TXH� VmR� DSOLFiYHLV�
HVSHFLILFDPHQWH� D� FDGD� WLSR� GH� LQVWLWXLomR� ILQDQFHLUD� GLYLGLGRV� SRU� iUHDV� GH�
H[DPH� 
(VVD�SULPHLUD�HGLomR�GR�SURQXQFLDPHQWR�DEUDQJH�RV�3URFHGLPHQWRV�6XEVWDQWLYRV�
SDUD�RV�%DQFRV�&RPHUFLDLV�VHQGR�TXH�HVWmR�VHQGR�GHVHQYROYLGRV�SHOR�,%5$&21�
RV�HVSHFLILFDPHQWH�DSOLFiYHLV�DRV�GHPDLV�WLSRV�GH�LQVWLWXLo}HV� 
�
$��$63(&726�*(5$,6 
�
$� VHJXLU� VmR� OLVWDGRV� SURFHGLPHQWRV� GH� DXGLWRULD� DSOLFiYHLV� JHQHULFDPHQWH� jV�



iUHDV�H�TXH�VmR�FRQVLGHUDGRV�QHFHVViULRV�SDUD�UHYLVDU�DVVXQWRV�TXH�SRVVDP�WHU�
HIHLWR�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV� 
���/HYDQWDPHQWR�H�DQiOLVH�GR�VLVWHPD�FRQWiELO�H�GH�FRQWUROH� LQWHUQR�GH�DFRUGR�
FRP�RV�SDUkPHWURV�PHQFLRQDGRV�QR�LWHP�,9����&RQWUROH�,QWHUQR� 
��� ([HFXomR� GH� WHVWHV� GH� REVHUYkQFLD� VREUH� R� UHIHULGR� VLVWHPD� FRQWiELO� H� GH�
FRQWUROHV�LQWHUQRV� 
���'HWHUPLQDomR�GD�QDWXUH]D��H[WHQVmR�H�pSRFD�GD�DSOLFDomR�GRV�SURFHGLPHQWRV�
VXEVWDQWLYRV�GH�DXGLWRULD�HVSHFtILFRV�D�FDGD�iUHD� 
���&RQIHUrQFLD�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�FRP�RV�UHJLVWURV�GH�FRQWDELOLGDGH�
H� LQVSHomR� GRV� UHJLVWURV� FRQWiEHLV� H� ILVFDLV� SDUD� GHWHUPLQDU� VH� HVWmR� VHQGR�
PDQWLGRV�DWXDOL]DGRV�H�GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU� 
��� /HLWXUD� GRV� (VWDWXWRV�� &RQWUDWR� 6RFLDO�� DWDV� GH� UHXQLmR� GD� 'LUHWRULD�� GR�
&RQVHOKR� GH�$GPLQLVWUDomR� H� )LVFDO� H� $VVHPEOpLD� GRV�$FLRQLVWDV� SDUD� REVHUYDU�
SRVVtYHLV�IDWRV�UHOHYDQWHV�FRP�LPSDFWR�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV� 
��� 2EWHQomR� GH� FRQILUPDomR� HVFULWD� GRV� FRQVXOWRUHV� MXUtGLFRV� GD� LQVWLWXLomR�
TXDQWR� D� GHWDOKHV�� VLWXDomR� DWXDO� H� SHUVSHFWLYDV� GH� VROXo}HV� GH� Do}HV� OHJDLV��
ILVFDLV� H� RXWUDV�� GHVGH� TXH� UHOHYDQWHV� H� DYDOLDomR� GH� VHX� LPSDFWR� QDV�
GHPRQVWUDo}HV�ILQDQFHLUDV� 
��� 9HULILFDomR� TXDQWR� j� H[LVWrQFLD� GH� FRPSURPLVVRV� H[WUDRUGLQiULRV��
FRQWLQJrQFLDV�� JDUDQWLDV� FRODWHUDLV�� FRREULJDo}HV� H� HYHQWRV� VXEVHT�HQWHV�
UHOHYDQWHV� 
��� 2EWHQomR� GH� FRQILUPDomR� HVFULWD� GRV� $GPLQLVWUDGRUHV� VREUH� GHWHUPLQDGDV�
LQIRUPDo}HV� LPSRUWDQWHV� YHUEDOPHQWH� REWLGDV� GXUDQWH� D� UHDOL]DomR� GRV�
WUDEDOKRV� 
��� 5HYLVmR� H� DQiOLVH� GD� FREHUWXUD� H� GRV� UHVXOWDGRV� GRV� WUDEDOKRV� GR�
'HSDUWDPHQWR� GH� $XGLWRULD� ,QWHUQD� RX� ,QVSHWRULD�� HP� EDVH� DRV� TXDLV� FHUWRV�
SURFHGLPHQWRV� UHSRXVDULDP� VXEVWDQFLDOPHQWH� QHVVD� FREHUWXUD�� FRPR� SRU�
H[HPSOR� QDV� LQVSHo}HV� ItVLFDV� GH� YDORUHV� H� H[DPHV� QDV� FRQWDV� D� QtYHO� GDV�
DJrQFLDV� 
����'LVFXVV}HV�FRP�D�$GPLQLVWUDomR�TXDQWR�DR�FXPSULPHQWR�GH�QRUPDV��OLPLWHV�
RSHUDFLRQDLV� H� DWHQGLPHQWR� GH� SUD]RV� UHODFLRQDGRV� FRP� %$&(1�� &90��
GLVSRVLo}HV�HVWDWXWiULDV�HWF� 
����5HYLVmR�H�DQiOLVH�GRV�SURFHGLPHQWRV�GH�FREHUWXUD�GH�VHJXURV�PDQWLGRV�D�ILP�
GH�UHSRVLomR�GRV�LPyYHLV�SUySULRV�FRPR�WDPEpP�GRV�QXPHUiULRV�H[LVWHQWHV�QDV�
DJrQFLDV��QR�FDVR�GH�VLQLVWURV�H�IXUWRV� 
���� 5HYLVmR� GH� UHODWyULRV� H� FRUUHVSRQGrQFLD� FRP� %$&(1� H� RXWUDV� DXWRULGDGHV�
VXSHUYLVRUDV� 
���� ,GHQWLILFDomR� GRV� DMXVWHV� ILQDLV� VXJHULGRV�� UHVXOWDQWHV� GR� WUDEDOKR�� SDUD�
GLVFXVVmR�FRP�D�$GPLQLVWUDomR��GRFXPHQWDomR�TXDQWR�j�VROXomR�GDGD�H�DQiOLVH�
GRV�UHIOH[RV�FRQMXQWRV�VREUH�R�SDUHFHU�D�VHU�HPLWLGR� 
����5HYLVmR�ILQDO�GH�TXH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�D�VHUHP�GLYXOJDGDV��FRPR�
XP�WRGR��HVWmR�DGHTXDGDPHQWH�FODVVLILFDGDV�H�HODERUDGDV�VHJXQGR�RV�SULQFtSLRV�
FRQWiEHLV�� FRP� DGHTXDGD� HYLGHQFLDomR� GH� WRGRV� RV� DVSHFWRV� UHOHYDQWHV��
DEUDQJHQGR�DV�PRGLILFDo}HV�QD�SRVLomR�ILQDQFHLUD��DWUDYpV�GD�GHPRQVWUDomR�GDV�
RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV� 
%��352&(',0(1726�68%67$17,926�%$1&26�&20(5&,$,6 
���,1752'8d­2 
$� UHODomR� GH� SURFHGLPHQWRV� EiVLFRV� DEUDQJLGRV� SHOR� SUHVHQWH� SURQXQFLDPHQWR�
QRV� LWHQV� VHJXLQWHV� H� DJUXSDGRV� SRU� iUHD� FRQWHPSODP� VRPHQWH� RV�
SURFHGLPHQWRV�VXEVWDQWLYRV�TXH�VH�FRQVLGHUDP�QHFHVViULRV�D��HP�FRQMXQWR�FRP�
RV� WHVWHV� GH� REVHUYkQFLD�� SURSRUFLRQDU� HYLGrQFLDV� GH� DXGLWRULD� TXH� VH� SRGHP�
XWLOL]DU�SDUD�IRUPDU�XPD�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV� 
7DLV�SURFHGLPHQWRV�QmR� UHSUHVHQWDP�XP�SURJUDPD�GH� WUDEDOKR�FRQVWLWXLQGR�VH�



QXP�UHVXPR�GDV�DWLYLGDGHV�D�VHUHP�SUDWLFDGDV�SHORV�DXGLWRUHV�LQGHSHQGHQWHV���
RV� TXDLV� GHYHP�� QR� HQWDQWR�� VHUHP� DYDOLDGRV� H� PRGLILFDGRV�� FRQIRUPH� DV�
FLUFXQVWkQFLDV�YLJHQWHV�j�pSRFD�GH�VXD�DSOLFDomR� 
7DLV� SURFHGLPHQWRV� HVWmR� DJUXSDGRV� SRU� iUHD�� VHJXLQGR� D� PHVPD� VHT�rQFLD�
DSUHVHQWDGD� QR�0RGHOR� GH� 3XEOLFDomR� RILFLDOL]DGR� SHOR� %DQFR� &HQWUDO� GR� %UDVLO�
SDUD�RV�%DQFRV�&RPHUFLDLV�DWUDYpV�GR�&2%$1��QmR�FDEHQGR�UHVVDOWDU��SRUWDQWR��
D�VHT�rQFLD�RUGHQDGD�GRV�WUDEDOKRV�D�VHUHP�H[HFXWDGRV� 
'HYH�VH� REVHUYDU� TXH� RV� JUXSDPHQWRV� GH� FRQWDV� LQFOXHP� VDOGRV� GH� QDWXUH]D�
GLVWLQWD��DRV�TXDLV� VHUmR�DSOLFiYHLV�� WDPEpP��SURFHGLPHQWRV�GLVWLQWRV��&DEH�DR�
DXGLWRU�LGHQWLILFDU�RV�H[DPHV�DSOLFiYHLV�D�FDGD�FRQWD�LQGLYLGXDOPHQWH��FRQIRUPH�
VXD�QDWXUH]D� 
���',6321,%,/,'$'(6 
3URFHGLPHQWRV�*HUDLV 
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�� ,GHQWLILFDomR� GH� HYHQWXDLV� YLQFXODo}HV� RX� UHVWULo}HV� j� GLVSRQLELOLGDGH� GH�
UHFXUVRV�PHGLDQWH�DQiOLVH�GDV�FDUDFWHUtVWLFDV�GDV�WUDQVDo}HV�H�GLVFXVVmR�FRP�D�
DGPLQLVWUDomR� 
7HVWHV�GH�6DOGRV 
�� ,QVSHomR�GRV� WHUPRV�GH�FRQIHUrQFLD�H� LQVSHomR� ItVLFD�GRV�YDORUHV��VH� MXOJDGR�
QHFHVViULR�QDV�FLUFXQVWkQFLDV� 
��5HYLVmR�GD�FRQFLOLDomR�HQWUH�R�H[WUDWR�GDV�FRQWDV�PDQWLGDV�MXQWR�DR�%DQFR�GR�
%UDVLO�6�$��H�%DQFR�&HQWUDO�GR�%UDVLO�H�RV�VDOGRV�FRQWiEHLV�FRUUHVSRQGHQWHV� 
��2EWHQomR�GH�FRQILUPDomR�GRV�VDOGRV�GDV�FRQWDV�FRQWLGDV�FRP�WHUFHLURV� 
��2EWHQomR�GH�FRQILUPDomR�GH�WtWXORV�HP�FXVWyGLD�FRP�WHUFHLURV� 
�� 7HVWH� GD� YDORUL]DomR� GH� WtWXORV� H� DYDOLDomR� GDV� SRVVLELOLGDGHV� GH� UHDOL]DomR�
FRQVLGHUDQGR�VH�RV�SUHoRV�GH�PHUFDGR� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���23(5$d®(6�'(�&5e',72 
�
3URFHGLPHQWRV�JHUDLV 
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 



��5HYLVmR�GD� FRPSDWLELOL]DomR�H� FRHUrQFLD� HQWUH� RV� FULWpULRV�GH�DSURSULDomR�GH�
UHQGDV�H�GHVSHVDV�H�DWXDOL]DomR�GH�VDOGRV�DWLYRV�H�SDVVLYRV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�UHQGDV�QR�SHUtRGR�VRE�H[DPH� 
��$QiOLVH�GD�HYROXomR�GDV�WD[DV�PpGLDV�FREUDGDV�QR�SHUtRGR�� 
��$QiOLVH�FRPSDUDWLYD�GRV�VDOGRV�H�WD[DV�HP�UHODomR�DRV�UHFXUVRV�FDSWDGRV�H�D�
UHFXUVRV�DSOLFDGRV�HP�RXWURV�DWLYRV� 
�
7HVWHV�GH�WUDQVDo}HV 
• ([DPH�GH�� 
• QRYDV�RSHUDo}HV�� 
• UHQRYDomR�GH�RSHUDo}HV�YHQFLGDV� 
• DPRUWL]DomR�H�OLTXLGDomR�GH�RSHUDo}HV� 
• DGLo}HV�H�EDL[DV�HP�
&UpGLWRV�HP�/LTXLGDomR
� 
• FHVVmR�H�DTXLVLomR�GH�FUpGLWRV� 
�9HULILFDomR� GRV� FRQWUROHV� H� GRV� HVIRUoRV� GH� FREUDQoD� TXDQWR� D� RSHUDo}HV� Mi�
EDL[DGDV�FRPR�SHUGDV�HIHWLYDV� 
�
7HVWHV�GH�VDOGRV 
��,QVSHomR�GD�GRFXPHQWDomR�GH�HPSUpVWLPRV� 
��,QVSHomR�GD�H[LVWrQFLD�GH�JDUDQWLDV� 
�� 2EWHQomR� GH� FRQILUPDo}HV� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� �WD[DV�� SUD]RV��
JDUDQWLDV�HWF�������UHODWLYDV�D�RSHUDo}HV�VHOHFLRQDGDV� 
��9HULILFDomR�H�UHYLVmR�GRV�UHJLVWURV�GH�RSHUDo}HV�YHQFLGDV� 
��$YDOLDomR�GDV�SRVVLELOLGDGHV�GH�UHDOL]DomR�GRV�YDORUHV��YHQFLGRV�H�D�YHQFHU��H�
GD�DGHTXDomR�GD�3URYLVmR�SDUD�&UpGLWRV�GH� /LTXLGDomR�'XYLGRVD�� FRP�HVSHFLDO�
FRQVLGHUDomR� DRV� ODVWURV� GH� JDUDQWLDV�� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� GRV�
GHYHGRUHV��HVSHFLDOPHQWH�RV�HP�UHJLPH�FRQFRUGDWiULR�H�IDOLPHQWDU��UHQRYDo}HV�
GDV�PHVPDV�RSHUDo}HV�HWF� 
�� 5HYLVmR� GRV� FiOFXORV� H� FRQWDELOL]DomR� GD� DWXDOL]DomR� GRV� VDOGRV� HP� PRHGD�
HVFULWXUDO�H�PRHGDV�HVWUDQJHLUDV� 
��7HVWHV�GRV�FiOFXORV�H�FRQWDELOL]DomR�GDV�UHQGDV�D�DSURSULDU�H�DSURSULDGDV�DRV�
UHVXOWDGRV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGHP� �FRUWH� GH�
WUDQVDo}HV�� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
UHDOL]iYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���5(/$d®(6�,17(5%$1&È5,$6�(�,17(5'(3$57$0(17$,6 
�
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 



�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�$QDOtWLFD 
��9HULILFDomR�GH�TXH�RV�YROXPHV�PRQHWiULRV�WUDQVLWDGRV�SRU�HVWDV�FRQWDV��D�QtYHO�
GH�DJrQFLDV�H�GHSHQGrQFLDV��VmR�FRPSDWtYHLV�FRP�VHX�YROXPH�GH�QHJyFLRV� 
�
7HVWHV�GH�VDOGRV 
�� $QiOLVH� GD� QDWXUH]D� H� GD� LGDGH� GRV� SULQFLSDLV� LWHQV� SHQGHQWHV� QDV� FRQWDV�
LQWHUGHSDUWDPHQWDLV� �
3DJDPHQWRV� H� 5HFHELPHQWRV� D� /LTXLGDU
�� 
&RQWDV�
,QWHUGHSDUWDPHQWDLV� �� 3DtV
�� 
&REUDQoD� (IHWXDGD�� HP� 7UkQVLWR
�� 
2UGHQV� GH�
3DJDPHQWR
�� 
��5HYLVmR�GDV�FRQFLOLDo}HV�GH�VDOGRV�FRP�EDQFRV�FRUUHVSRQGHQWHV� 
�� 2EWHQomR� GH� FRQILUPDo}HV� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� MXQWR� D� EDQFRV�
FRUUHVSRQGHQWHV� 
�� 5HYLVmR� GRV� FiOFXORV� H� FRQWDELOL]DomR� GD� DWXDOL]DomR� GRV� VDOGRV� HP�PRHGDV�
HVWUDQJHLUDV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�� 9HULILFDomR� GD� GRFXPHQWDomR� UHODWLYD� jV� WUDQVIHUrQFLDV� GH� FDSLWDO� jV�
GHSHQGrQFLDV�GR�EDQFR�QR�H[WHULRU�EHP�FRPR�UHWRUQRV�GH�UHFXUVRV�H�UHYLVmR�GD�
VLWXDomR�SDWULPRQLDO�H�ILQDQFHLUD�GHVWDV�GHSHQGrQFLDV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
UHDOL]iYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���&5e',726�',9(5626 
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�UHQGDV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�WUDQVDo}HV 
• ([DPH�GH�� 
• QRYDV�RSHUDo}HV�� 
• UHQRYDomR�GH�RSHUDo}HV�YHQFLGDV�� 
• DPRUWL]Do}HV�H��OLTXLGDo}HV�GH�RSHUDo}HV�� 
• DGLomR�H�EDL[DV�HP�
&UpGLWRV�HP�/LTXLGDomR
� 



�
7HVWHV�GH�VDOGRV 
��,QVSHomR�GD�GRFXPHQWDomR�GH�RSHUDo}HV�� 
��,QVSHomR�GD�H[LVWrQFLD�GH�JDUDQWLDV� 
�� 2EWHQomR� GH� FRQILUPDo}HV� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� �WD[DV�� SUD]RV��
JDUDQWLDV�HWF�������UHODWLYDV�D�RSHUDo}HV�VHOHFLRQDGDV� 
��9HULILFDomR�H�UHYLVmR�GRV�UHJLVWURV�GH�RSHUDo}HV�YHQFLGDV� 
��$YDOLDomR�GDV�SRVVLELOLGDGHV�GH�UHDOL]DomR�GRV�VDOGRV�H�GD�DGHTXDomR�GR�YDORU�
GD�3URYLVmR�SDUD�&UpGLWRV�GH�/LTXLGDomR�'XYLGRVD� 
��9HULILFDomR�GRV�FiOFXORV�H�FRQWDELOL]DomR�GDV�UHQGDV�D�DSURSULDU�H�DSURSULDGDV�
DRV�UHVXOWDGRV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
��2EWHQomR�GH� FRQILUPDomR�GRV� VDOGRV�GRV�GHSyVLWRV�PDQWLGRV� MXQWR�DR�%DQFR�
&HQWUDO�GR�%UDVLO� 
�� 5HYLVmR� GRV� FiOFXORV� H� FRQWDELOL]DomR� GD� DWXDOL]DomR� GRV� VDOGRV� HP�PRHGDV�
HVWUDQJHLUDV� 
��([DPH�GD�PRYLPHQWDomR�QR�SHUtRGR�QD�FRQWD�
2So}HV�SRU�,QFHQWLYRV�)LVFDLV
�H�
FRUUHODomR�FRP�SDJDPHQWR�GR� ,PSRVWR�GH�5HQGD�� UHFRQKHFLPHQWR�GH�5HVHUYDV�
GH�&DSLWDO�H�WUDQVIHUrQFLDV�SDUD�R�3HUPDQHQWH� 
�� $QiOLVH� GD� FRPSRVLomR� GRV� VDOGRV� GDV� FRQWDV�� WHVWHV� TXDQWR� DR� VXSRUWH�
GRFXPHQWDO�H�FRUUHODomR�FRP�FRQWDV�GH�UHVXOWDGR� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
UHDOL]iYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���9$/25(6�(�%(16 
�
�
3URFHGLPHQWRV�JHUDLV 
• �9HULILFDomR�GH�TXH�RV�UHJLVWURV�VXEVLGLiULRV�FRLQFLGHP�FRP�RV�VDOGRV�GR�EDODQoR�
H� GH� TXH� VH� FRQVWLWXHP� HP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD��
• �5HYLVmR�GDV�SULQFLSDLV�SUiWLFDV�FRQWiEHLV�TXDQWR�D�VXD�DGHTXDomR�H���
�XQLIRUPLGDGH�GH�VXD�DSOLFDomR��
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV�� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�UHQGDV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�WUDQVDo}HV 
��([DPH�GH�RSHUDo}HV� 
�
7HVWHV�GH�VDOGRV 
�� ,QVSHomR� ItVLFD� GRV� YDORUHV� H� EHQV�� REWHQomR� GH� FRQILUPDo}HV� GH� FXVWyGLD� H�
REWHQomR�GH�FRQILUPDomR�GD�SRVLomR�GH�WtWXORV�HQWUHJXHV�HP�GHSyVLWR�DR�%DQFR�
&HQWUDO�GR�%UDVLO� 



�
��7HVWHV�GH�YDORUL]DomR�GRV�YDORUHV�H�EHQV� 
�� $YDOLDomR� GDV� SRVVLELOLGDGHV� GH� UHDOL]DomR� FRQVLGHUDQGR�VH� RV� SUHoRV� GH�
PHUFDGR� 
��$QiOLVH�GD�FRPSRVLomR�GRV�VDOGRV�H�YHULILFDomR�GR�VXSRUWH�GRFXPHQWDO� 
��5HYLVmR�GRV�FiOFXORV�H�FRQWDELOL]DomR�GD�DWXDOL]DomR�GRV�YDORUHV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�
��5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
UHDOL]iYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���,19(67,0(1726 
�
3URFHGLPHQWRV�JHUDLV 
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�UHQGDV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�WUDQVDo}HV 
��9HULILFDomR�GH�DGLo}HV�H�EDL[DV�QR�SHUtRGR� 
�
7HVWHV�GH�VDOGRV 
��7HVWH�VREUH�R�FiOFXOR�H�D�FRQWDELOL]DomR�GD�FRUUHomR�PRQHWiULD� 
��([DPH�GRV� LQYHVWLPHQWRV�DYDOLDGRV�SHOR�PpWRGR�GD�HTXLYDOrQFLD�SDWULPRQLDO��
FRP�EDVH�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GDV�VRFLHGDGHV�LQYHVWLGDV� 
�� ,QVSHomR� ItVLFD� RX� REWHQomR� GH� FRQILUPDo}HV� GR� FXVWRGLDQWH� GRV� WtWXORV�
UHSUHVHQWDWLYRV�GRV�LQYHVWLPHQWRV� 
��([DPHV�GH�VXSRUWH�GRFXPHQWDO�H�EDVHV�GH�IRUPDomR�H�DPRUWL]DomR�GH�iJLRV�H�
GHViJLRV� 
��5HYLVmR�FUtWLFD�GD�VLWXDomR�SDWULPRQLDO�H�ILQDQFHLUD�GDV�VRFLHGDGHV�LQYHVWLGDV��
EHP� FRPR� GDV� DJrQFLDV� H� GHSHQGrQFLDV� QR� H[WHULRU� H� DQiOLVH� GD� HYHQWXDO�
QHFHVVLGDGH� GH� FRQVWLWXLomR� GH� SURYLVmR� SDUD� UHFRQKHFLPHQWR� GH� SRVVtYHLV�
SHUGDV�FRP�LQYHVWLPHQWRV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SROtWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GH�
LQIRUPDo}HV�VREUH�LQYHVWLPHQWRV�UHOHYDQWHV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�



���,02%,/,=$'2 
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��,GHQWLILFDomR�GH�DWLYRV�RIHUHFLGRV�HP�JDUDQWLD�D�WHUFHLURV���
• ��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�QR�SHUtRGR�VRE�H[DPH� 
7HVWHV�GH�WUDQVDo}HV 
��9HULILFDomR�GH�DGLo}HV�H�EDL[DV�QR�SHUtRGR� 
��,QVSHo}HV�ItVLFDV� 
�
7HVWHV�GH�VDOGRV 
��7HVWHV�VREUH�R�FiOFXOR�H�D�FRQWDELOL]DomR�GD�FRUUHomR�PRQHWiULD�H�GHSUHFLDomR� 
��([DPH�GDV�WUDQVIHUrQFLDV�HQWUH�FRQWDV�WUDQVLWyULDV�H�FRQWDV�GHILQLWLYDV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���',)(5,'2 
�
3URFHGLPHQWRV�JHUDLV 
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�WUDQVDo}HV 
��9HULILFDomR�GH�DGLo}HV�H�EDL[DV�QR�SHUtRGR� 
��,QVSHo}HV�ItVLFDV� 
�
7HVWHV�GH�VDOGRV 
�� 7HVWHV� VREUH� R� FiOFXOR� H� D� FRQWDELOL]DomR� GD� FRUUHomR� PRQHWiULD� H�
DPRUWL]Do}HV� 
��([DPH�GH�WUDQVIHUrQFLD�HQWUH�FRQWDV�WUDQVLWyULDV�H�FRQWDV�GHILQLWLYDV� 
��$QiOLVH�GD�UD]RDELOLGDGH�GRV�FULWpULRV�GH�DPRUWL]DomR� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 



��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
����'(3Ï6,726 
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPHV�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�GHVSHVDV�QR�SHUtRGR�VRE�H[DPH� 
��$QiOLVH�GD�HYROXomR�GDV�WD[DV�PpGLDV�SDJDV�QR�SHUtRGR� 
��$QiOLVH�FRPSDUDWLYD�GRV�VDOGRV�H�WD[DV�HP�UHODomR�DRV�UHFXUVRV�DSOLFDGRV�H�D�
RXWURV�UHFXUVRV�FDSWDGRV� 
�
7HVWHV�GH�WUDQVDo}HV 
��([DPH�GH��� 

��FHUWLILFDGRV�H�UHFLERV�HPLWLGRV�H�UHVJDWDGRV�QR�SHUtRGR� 
��HQFDUJRV�FUHGLWDGRV�� 
��UHQGDV�DXIHULGDV�GHFRUUHQWHV�GD�DWLYLGDGH�GH�GHSRVLWiULR� 

�
7HVWHV�GH�VDOGRV 
�� 2EWHQomR� GH� FRQILUPDo}HV� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� �WD[DV�� SUD]RV��
HWF�����UHODWLYDV�D�RSHUDo}HV�VHOHFLRQDGDV� 
�� 9HULILFDomR� GRV� FiOFXORV� H� FRQWDELOL]DomR� GDV� GHVSHVDV� D� DSURSULDU� H�
DSURSULDGDV�DRV�UHVXOWDGRV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV��� LQFOXVLYH� PHGLDQWH� YHULILFDomR� GD� VHT�rQFLD� QXPpULFD� GRV�
FHUWLILFDGRV�GH�GHSyVLWRV�EDQFiULRV�HPLWLGRV�H�QmR�HPLWLGRV� 
��5HYLVmR�GRV�FiOFXORV�H�FRQWDELOL]DomR�GD�DWXDOL]DomR�GRV�VDOGRV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
H[LJtYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GH�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
����2%5,*$d®(6�325�(035e67,026 
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 



�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�GHVSHVDV�QR�SHUtRGR�VRE�H[DPH� 
��$QiOLVH�GD�HYROXomR�GDV�WD[DV�PpGLDV�SDJDV�QR�SHUtRGR� 
��$QiOLVH�FRPSDUDWLYD�GRV�VDOGRV�H�WD[DV�HP�UHODomR�DRV�UHFXUVRV�DSOLFDGRV�H�D�
RXWURV�UHFXUVRV�FDSWDGRV� 
�
7HVWHV�GH�WUDQVDo}HV 
��([DPH�GH�QRYDV�RSHUDo}HV�H�OLTXLGDo}HV 
�
7HVWHV�GH�VDOGRV 
�� 2EWHQomR� GH� FRQILUPDomR� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� �WD[DV�� SUD]RV��
JDUDQWLDV�HWF�������UHODWLYDV�D�RSHUDo}HV�VHOHFLRQDGDV� 
�� 9HULILFDomR� TXDQWR� D� H[LVWrQFLD� GH� OLQKDV� GH� FUpGLWR� H� DFRUGRV� HQYROYHQGR�
VDOGRV�FRPSHQVDWyULRV� 
�� /HLWXUD� GRV� SULQFLSDLV� FRQWUDWRV� H� GRFXPHQWRV� FRUUHODWRV� YHULILFDQGR�VH�� VH�
DSOLFiYHO�� R� FXPSULPHQWR� GH� REULJDo}HV� FRQWUDWXDLV� DFHVVyULDV� H� FOiXVXODV�
UHVWULWLYDV� 
�� 5HYLVmR� GRV� FULWpULRV� H� H[DPH� GRV� FiOFXORV� H� FRQWDELOL]DomR� GRV� HQFDUJRV� D�
DSURSULDU�H�DSURSULDGRV�LQFLGHQWHV�VREUH�RV�UHFXUVRV�WRPDGRV� 
��5HYLVmR�GRV�FiOFXORV�H�FRQWDELOL]DomR�GD�DWXDOL]DomR�PRQHWiULD�GRV�VDOGRV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�� &RQIURQWR� GRV� VDOGRV� UHSUHVHQWDWLYRV� GRV� UHFXUVRV� REWLGRV� FRP� RV� VDOGRV�
UHSUHVHQWDWLYRV� GRV� UHSDVVHV� HIHWXDGRV�� LQYHVWLJDQGR�VH� HYHQWXDLV�
DQRUPDOLGDGHV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� RV� VDOGRV�
H[LJtYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GH�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
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�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�VDOGRV 
��$QiOLVH�GD�FRPSRVLomR�GRV�VDOGRV� 
��9HULILFDomR�GRV�UHFROKLPHQWRV�VXEVHT�HQWHV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�



WUDQVDo}HV�� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GH�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
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�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH�FUtWLFD�GD�HYROXomR�GRV�VDOGRV�H�GHVSHVDV�QR�SHUtRGR�VRE�H[DPH� 
�
7HVWHV�GH�VDOGRV 
��$QiOLVH�GD�FRPSRVLomR�GRV�VDOGRV�H�WHVWHV�TXDQWR�j�UD]RDELOLGDGH�GRV�YDORUHV�
SURYLVLRQDGRV��FRQILUPDomR�GH�VDOGRV��WHVWHV�GH�VXSRUWH�GRFXPHQWDO�H�WHVWHV�GH�
OLTXLGDomR�VXEVHT�HQWH� 
��$QiOLVH�H�UHYLVmR�GRV�FiOFXORV�H�FULWpULRV�QD�FRQVWLWXLomR�GH�SURYLV}HV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�� 5HYLVmR� GRV� FULWpULRV� H� H[DPH� GRV� FiOFXORV� H� FRQWDELOL]DomR� GH� GHVSHVDV� D�
DSURSULDU�H�DSURSULDGDV�DRV�UHVXOWDGRV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� $SOLFDomR� GH� WHVWHV� SDUD� YHULILFDomR� GD� FRUUHWD� VHJUHJDomR� HQWUH� VDOGRV�
H[LJtYHLV�D�FXUWR�H�ORQJR�SUD]RV� 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
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�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�DQDOtWLFD 
��$QiOLVH� FUtWLFD� GD� HYROXomR� GRV� VDOGRV� H� UHFHLWDV� DSURSULDGDV� QR� SHUtRGR� VRE�
H[DPH� 



�
7HVWHV�GH�WUDQVDo}HV 
��9HULILFDomR�GH�DGLo}HV�RFRUULGDV�QR�SHUtRGR� 
�
7HVWHV�GH�VDOGRV 
��9HULILFDomR�GRV�FiOFXORV�H�FRQWDELOL]DomR�GDV�UHFHLWDV�GLIHULGDV�H�DSURSULDGDV 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
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�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
�
7HVWHV�GH�WUDQVDo}HV 
�� 9HULILFDomR� GR� VXSRUWH� GRFXPHQWDO� H� EDVHV� GH� IRUPDomR� GRV� SULQFLSDLV�
DFUpVFLPRV�H�GHFUpVFLPRV�QDV�FRQWDV�GH�SDWULP{QLR�OtTXLGR� 
�
7HVWHV�GH�VDOGRV 
��7HVWHV�VREUH�R�FiOFXOR�H�D�FRQWDELOL]DomR�GD�FRUUHomR�PRQHWiULD� 
�� 9HULILFDomR�� FRP� EDVH� QRV� UHJLVWURV� VRFLHWiULRV�� GDV� TXDQWLGDGHV� GH� Do}HV�
UHSUHVHQWDWLYDV�GR�FDSLWDO�DXWRUL]DGR�H�HPLWLGR� 
��5HYLVmR�GRV�FULWpULRV�SDUD�FRQVWLWXLomR�H�UHYHUVmR�GH�UHVHUYDV� 
5HYLVmR�FRP�EDVH�QDV�GLVSRVLo}HV�HVWDWXWiULDV�GDV�EDVHV�GH�FiOFXOR��FULWpULRV��H�
FRUUHomR� GH� FiOFXORV� GRV� GLYLGHQGRV� SDJRV� H� SURSRVWRV� SHOD� DGPLQLVWUDomR� H�
GHPDLV�SDUWLFLSDo}HV�QRV�UHVXOWDGRV� 
�
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
����5(68/7$'26 
�
3URFHGLPHQWRV�JHUDLV 
�
�� 9HULILFDomR� GH� TXH� RV� UHJLVWURV� VXEVLGLiULRV� FRLQFLGHP� FRP� RV� VDOGRV� GR�
EDODQoR�H
�GH�TXH�VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�
GH�DXGLWRULD� 
�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 



��5HYLVmR�GRV� FULWpULRV� DGRWDGRV�QD� UHPXQHUDomR�GH� VHUYLoRV� FRPXQV�HQWUH� DV�
HPSUHVDV� GR� FRQJORPHUDGR� H� UHIHUrQFLD� DRV� H[DPHV� H� SDSpLV� GH� WUDEDOKR� GDV�
6RFLHGDGHV�HQYROYLGDV� 
�
5HYLVmR�DQDOtWLFD 
�� $QiOLVH� FUtWLFD� GD� HYROXomR� GRV� SULQFLSDLV� LWHQV� GH� UHFHLWDV� H� GHVSHVDV� QR�
SHUtRGR�VRE�H[DPH� 
�� &RUUHODomR� GR� FRPSRUWDPHQWR� H� HYROXomR� GDV� SULQFLSDLV� UHQGDV� H� GHVSHVDV�
RSHUDFLRQDLV�FRP�D�HYROXomR�H�FRPSRUWDPHQWR�GDV�RSHUDo}HV�UHODFLRQDGDV� 
��&RUUHODFLRQDPHQWR�H� DQiOLVH�GRV� VDOGRV�GH�GHVSHVDV�H� UHFHLWDV�TXH�JXDUGDP�
tQWLPD�UHODomR�FRP�iUHDV�SDWULPRQLDLV�Mi�H[DPLQDGDV�FRPR��SRU�H[HPSOR�� 
��'HYHGRUHV�GXYLGRVRV� 
��'HSUHFLDo}HV� 
��$PRUWL]Do}HV� 
��&RUUHo}HV�PRQHWiULDV�GR�SHUPDQHQWH�H�GR�SDWULP{QLR�OtTXLGR� 
��(TXLYDOrQFLD�SDWULPRQLDO� 
��3URYLVmR�SDUD�R�,PSRVWR�GH�5HQGD� 
��3URYLVmR�SDUD�SHUGDV�FRP�DWLYRV� 
��3URYLVmR�SDUD�REULJDo}HV 
��(WF��� 
�
7HVWHV�GH�WUDQVDo}HV 
�
��7HVWHV�GH�VXSRUWH�GRFXPHQWDO�SDUD�LWHQV�VHOHFLRQDGRV�GH�UHFHLWDV�H�GHVSHVDV� 
5HYLVmR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV 
�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
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�
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�
3URFHGLPHQWRV�*HUDLV 
�
��9HULILFDomR�GH�TXH�RV�UHJLVWURV�VXEVLGLiULRV�FRLQFLGHP�FRP�RV�VDOGRV�H�GH�TXH�
VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�GH�DXGLWRULD� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
7HVWHV�GH�6DOGRV 
�� ,QVSHomR� ItVLFD� GRV� WtWXORV� H� YDORUHV� RX� REWHQomR� GH� FRQILUPDomR� GR�
VXEFXVWRGLDQWH��GH�LWHQV�VHOHFLRQDGRV� 
��,QVSHomR�GD�GRFXPHQWDomR�UHODWLYD�D�RSHUDo}HV�VHOHFLRQDGDV� 
�
5HYLVmR�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV 
��9HULILFDomR�GD�DGHTXDGD�GLYXOJDomR�GH�LQIRUPDo}HV�UHOHYDQWHV 
�
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�
3URFHGLPHQWRV�JHUDLV 
�
��9HULILFDomR�GH�TXH�RV�UHJLVWURV�VXEVLGLiULRV�FRLQFLGHP�FRP�RV�VDOGRV�H�GH�TXH�
VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�D�H[HFXomR�GRV�WHVWHV�GH�DXGLWRULD� 



�� 5HYLVmR� GDV� SULQFLSDLV� SUiWLFDV� FRQWiEHLV� TXDQWR� D� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�GH�VXD�DSOLFDomR� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
5HYLVmR�$QDOtWLFD 
�� $QiOLVH� GDV� WD[DV� PpGLDV� SDJDV� SHOR� ILQDQFLDPHQWR� GD� FDUWHLUD� SUySULD� GH�
WtWXORV�H�FRUUHODomR�FRP�D�UHQWDELOLGDGH�DXIHULGD� 
��$QiOLVH�GDV�YDULDo}HV�QRV�VDOGRV�H�WD[DV�HP�UHODomR�D�RXWURV�UHFXUVRV�JHUDGRV�
H�RX�XWLOL]DGRV� 
�
7HVWHV�GH�6DOGRV 
��5HYLVmR� GR� 
4XDGUR�'HPRQVWUDWLYR� GDV�5HVSRQVDELOLGDGHV� SRU� &RPSURPLVVRV�
GH� 5HFRPSUD� RX� &RPSUD
� TXDQWR� D� DFXUDFLGDGH� GH� VHX� SUHHQFKLPHQWR� H� GRV�
FiOFXORV�DULWPpWLFRV� 
��2EWHQomR�GH�FRQILUPDomR�GRV�FRPSURPLVVRV�DVVXPLGRV��YDORU��WD[DV��SUD]RV�H�
UHVSRQVDELOLGDGH� SHOD� FXVWyGLD� GRV� WtWXORV� REMHWR� GRV� FRPSURPLVVRV�� RX�
YHULILFDomR�GD�UHFRPSUD�VXEVHT�HQWH� 
��,QVSHomR�ItVLFD�GRV�WtWXORV�REMHWR�GRV�FRPSURPLVVRV�DVVXPLGRV�RX�REWHQomR�GH�
FRQILUPDomR� GR� FXVWRGLDQWH� RX� YHULILFDomR� GD� GRFXPHQWDomR� GH� WUDQVIHUrQFLD�
ItVLFD� GRV� WtWXORV� RX� GH� VXD� WLWXODULGDGH� TXDQGR� RV� WtWXORV� IRUHP� REMHWR� GH�
FXVWyGLD�HVFULWXUDO� 
��&RQIURQWR�GR�YDORU�QRPLQDO�H�GH�PHUFDGR�GRV�WtWXORV�REMHWR�GRV�FRPSURPLVVRV�
DVVXPLGRV�FRP�YDORU�DWXDO�GH�UHFRPSUD�SURPHWLGD� 
2V�SUHMXt]RV�HIHWLYRV�UHSUHVHQWDP��VH�QmR�UHJLVWUDGRV�FRPR�WDO��XP�GHVYLR�DRV�
SULQFtSLRV� FRQWiEHLV�� TXH� UHTXHU� UHVVDOYD� SRU� SDUWH� GRV� DXGLWRUHV�� TXDQGR�
UHOHYDQWH� 
2� DXGLWRU� GHYH�� WDPEpP�� LQFOXLU� HVSHFLILFDPHQWH� HVVH� DVVXQWR� QD� FDUWD� GH�
UHSUHVHQWDomR� GRV� DGPLQLVWUDGRUHV�� TXDQWR� D� QmR� H[LVWrQFLD� GH� WUDQVDo}HV�
FRQWUDWDGDV�� PDV� QmR� IRUPDOL]DGDV�� TXH� SRVVDP� JHUDU� SUHMXt]RV� DLQGD� QmR�
UHJLVWUDGRV� 
��9HULILFDomR�GH�HYLGrQFLDV�TXH�DVVHJXUHP�XPD�DGHTXDGD�VHSDUDomR�GR�UHJLVWUR�
GDV� RSHUDo}HV� GH� DFRUGR� FRP� RV� SHUtRGRV� D� TXH� FRUUHVSRQGDP� �FRUWH� GH�
WUDQVDo}HV�� 
��,QVSHomR�GD�GRFXPHQWDomR�UHODWLYD�D�RSHUDo}HV�VHOHFLRQDGDV� 
�
5HYLVmR�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV 
��$SOLFDomR�GH�WHVWHV�SDUD�YHULILFDomR�GD�FRUUHWD�VHJUHJDomR�GRV�FRPSURPLVVRV�
HP�UHODomR�DRV�VHXV�SUD]RV��FRPSURPLVViULRV�H�ODVWUR� 
�
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�
3URFHGLPHQWRV�*HUDLV 
�
��9HULILFDomR�GH�TXH�RV�UHJLVWURV�VXEVLGLiULRV�FRLQFLGHP�FRP�RV�VDOGRV�H�GH�TXH�
VH�FRQVWLWXHP�HP�EDVH�DGHTXDGD�SDUD�H[HFXomR�GRV�WHVWHV�GH�DXGLWRULD� 
��([DPH�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV� 
�
7HVWHV�GH�7UDQVDo}HV 
��([DPH�GH�� 
����1RYDV�RSHUDo}HV�� 
����$PRUWL]DomR�H�OLTXLGDo}HV�GH�RSHUDo}HV��� 
����$GLo}HV�H�EDL[DV�HP�&UpGLWRV�HP�/LTXLGDomR� 
�



7HVWHV�GH�6DOGRV 
��,QVSHomR�GD�GRFXPHQWDomR�GH�HPSUpVWLPRV�� 
��OQVSHomR�GH�H[LVWrQFLD�GH�JDUDQWLDV� 
�� 2EWHQomR� GH� FRQILUPDomR� GH� VDOGRV� H� RXWUDV� LQIRUPDo}HV� � �WD[DV�� SUD]RV��
JDUDQWLDV�HWF�������UHODWLYDV�D�RSHUDo}HV�VHOHFLRQDGDV�� 
��9HULILFDomR�H�UHYLVmR�GRV�UHJLVWURV�GH�RSHUDo}HV�YHQFLGDV��� 
��$YDOLDomR�GDV�SRVVLELOLGDGHV�GH�UHDOL]DomR�GRV�VDOGRV� 
�
5HYLVmR�GDV�'HPRQVWUDo}HV�)LQDQFHLUDV 
�
��9HULILFDomR�GD�DGHTXDGD�GLYXOJDomR�GH�LQIRUPDo}HV�UHOHYDQWHV� 
�
'(/,%(5$d­2�&90�1������'(����'(�'(=(0%52�'(������ 
�
2�3UHVLGHQWH�GD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�WRUQD�S~EOLFR�TXH�R�&ROHJLDGR��
HP� UHXQLmR� GHVWD� GDWD�� FRP� IXQGDPHQWR� QRV� DUWLJRV� ���� LQFLVR� 9�� H� ����
SDUiJUDIR�~QLFR�� LQFLVR�,9��GD�/HL�Q������������H� WHQGR�HP�YLVWD�R�GLVSRVWR�QR�
DUWLJR�����SDUiJUDIR�~QLFR��GD�,QVWUXomR�&90�Q���������
LQ�ILQH
��
'(/,%(528� 
,� �� 5HIHUHQGDU� R� 3URQXQFLDPHQWR� 6REUH� 3URFHGLPHQWRV� GH� $XGLWRULD�
,QGHSHQGHQWH� GH� ,QVWLWXLo}HV� )LQDQFHLUDV� H� (QWLGDGHV� (TXLSDUDGDV�� HP� DQH[R��
HPLWLGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH� &RQWDGRUHV� �� ,%5$&21�� WDPEpP� DSURYDGR�
SHOR�%DQFR�&HQWUDO�GR�%UDVLO�H�SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH� 
,,� �� 7RUQDU� REULJDWyULD� D� REVHUYkQFLD� GDV� QRUPDV� FRQWLGDV� QR� SURQXQFLDPHQWR�
UHIHULGR�QR�LWHP�,�SHORV�$XGLWRUHV�,QGHSHQGHQWHV�UHJLVWUDGRV�QHVWD�&RPLVVmR�QR�
H[HUFtFLR�GH�VXDV�DWLYLGDGHV�QR�kPELWR�GR�PHUFDGR�GH�YDORUHV�PRELOLiULRV� 
,,,���(VWD�'HOLEHUDomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO�
GD�8QLmR� 
&20,66­2�'(�9$/25(6�02%,/,È5,26���&90 
�
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�
$SURYD� QRUPDV� VREUH� SURFHGLPHQWRV� GH� DXGLWRULD� LQGHSHQGHQWH� GH� LQVWLWXLo}HV�
ILQDQFHLUDV�H�HQWLGDGHV�HTXLSDUDGDV� 
�
2�&RQVHOKR� )HGHUDO� GH�&RQWDELOLGDGH��QR�H[HUFtFLR�GH� VXDV�DWULEXLo}HV� OHJDLV� H�
UHJLPHQWDLV� 
&216,'(5$1'2�TXH�R� LWHP����GR� LQFLVR� ,,,�� GDV� 
1RUPDV�H�3URFHGLPHQWRV�GH�
$XGLWRULD
�� HODERUDGDV� SHOR� DQWLJR� ,$,%�� DWXDO� ,%5$&21� H� DSURYDGDV� SHOR� &)&�
DWUDYpV�GD�5HVROXomR�Q�����������DOXGH�RV�3URFHGLPHQWRV�GH�$XGLWRULD�DSOLFiYHLV�
HP�iUHDV�H�VLWXDo}HV�HVSHFtILFDV��GHL[DQGR�HP�DEHUWR�VXD�GLVFLSOLQD�QRUPDWLYD� 
&216,'(5$1'2� TXH� D� LPSRUWkQFLD� GR� VHWRU� GDV� ,QVWLWXLo}HV� )LQDQFHLUDV� H�
(QWLGDGHV�HTXLSDUDGDV�YHP�UHFODPDQGR�D�HODERUDomR�GH�QRUPDV�HVSHFtILFDV�SDUD�
VXD� UHJrQFLD�� GH�PRGR� D� VH� FRQVWLWXLU� D� EDVH� GH� RULHQWDomR� LPHGLDWD�� SURQWD��
HVSHFtILFD�H�VHJXUD�GH�TXH�QHFHVVLWD�R�DXGLWRU�LQGHSHQGHQWH�TXH�QHOH�DWXD� 
&216,'(5$1'2� TXH�� SDUD� DWHQGHU� D� HVVD� QHFHVVLGDGH�� R� ,%5$&21� SUHSDURX�
WUDEDOKR� LQLFLDO� GHQRPLQDGR� 
3URQXQFLDPHQWR� VREUH� 3URFHGLPHQWRV� GH�$XGLWRULD�
,QGHSHQGHQWH� GH� ,QVWLWXLo}HV� )LQDQFHLUDV� H� (QWLGDGHV� (TXLSDUDGDV
�� DSUHFLDGR�
HP� FRQMXQWR� SRU� UHSUHVHQWDQWHV� GR� %DQFR� &HQWUDO� GR� %UDVLO�� GD� &RPLVVmR� GH�
9DORUHV�0RELOLiULRV�H�GHVWH�&)&� 
&216,'(5$1'2�TXH�QR�VHQWLGR�GH�LQWHJUDU�FRPSHWrQFLDV�GH�PRGR�D�ORJUDU�QtYHO�
GH� UHJrQFLD� GH� DXWRULGDGH� Pi[LPD�� HQULTXHFHQGR� VXD� DXWRULGDGH� QRUPDWLYD�
VREUH�D�iUHD��R�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH 
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$UW�� ��� 6mR� DSURYDGDV� DV� DQH[DV� 1RUPDV� VREUH� 3URFHGLPHQWRV� GH� $XGLWRULD�
,QGHSHQGHQWH�GH�,QVWLWXLo}HV�)LQDQFHLUDV�H�(QWLGDGHV�(TXLSDUDGDV� 
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR� 
5LR�GH�-DQHLUR�����GH�GH]HPEUR�GH������ 
�
�
&216(/+2�)('(5$/�'(�&217$%,/,'$'( 

 
 


