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��� $V� GHPRQVWUDo}HV� FRQWiEHLV� GDV� DGPLQLVWUDGRUDV� GH� FRQVyUFLR� UHSUHVHQWDP�
GRLV� XQLYHUVRV� GH� IDWRV� HFRQ{PLFRV�� TXH� FRUUHVSRQGHP� D� SURFHVVRV� GH�
FRQWDELOLGDGH�H�DGPLQLVWUDomR�QLWLGDPHQWH�VHSDUDGRV� 
D��2V�UHIHUHQWHV�j�DWLYLGDGH�SUySULD��FRQVWLWXtGD�SRU�DWLYRV��SDVVLYRV��SDWULP{QLR�
OtTXLGR��YDULDo}HV�SDWULPRQLDLV�H� UHVXOWDGRV�GH�VXD�DWLYLGDGH��TXH�VmR�VLPLODUHV�
DRV�GH�TXDOTXHU�HQWLGDGH�GH�SUHVWDomR�GH�VHUYLoRV� 
E��2V�UHODFLRQDGRV�FRP�RV�EHQV��GLUHLWRV�H�REULJDo}HV�GRV�JUXSRV�GH�FRQVyUFLRV��
TXH� D� DGPLQLVWUDGRUD� HVWi� REULJDGD� D� DGPLQLVWUDU� SRU� FRQWD� GRV� FRQVRUFLDGRV��
SRU�PHLR�GH�VLVWHPDV�GH�LQIRUPDomR�TXH�PDQWHQKDP�D�GLVWLQomR�HQWUH�DV�FRQWDV�
SUySULDV�GD�DGPLQLVWUDGRUD�H�GRV�JUXSRV��GRV�FRUUHVSRQGHQWHV�D�FDGD�JUXSR�H��
HP�~OWLPR�QtYHO��GH�FDGD�FRQVRUFLDGR� 
��� 2� SUHVHQWH� 3URQXQFLDPHQWR� FRQWHPSOD� VRPHQWH� RV� SURFHGLPHQWRV�
VXEVWDQWLYRV�EiVLFRV�DSOLFiYHLV�j�FRQWDELOLGDGH�GRV�JUXSRV�GH�FRQVyUFLR��TXH�HP�
FRQMXQWR� FRP� RV� WHVWHV� GH� REVHUYkQFLD�� GHYHP� SURSRUFLRQDU� DR� DXGLWRU�
HYLGrQFLDV� TXH� OKH� SHUPLWDP� IRUPDU� XPD� RSLQLmR� VREUH� DV� GHPRQVWUDo}HV�
FRQVROLGDGDV� GH� UHFXUVRV� GH� FRQVyUFLR� H� GDV� YDULDo}HV� QDV� GLVSRQLELOLGDGHV� GH�
JUXSRV� 
���4XDQWR�DRV�SURFHGLPHQWRV�DSOLFiYHLV�DR�H[DPH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
GD� DGPLQLVWUDGRUD�� GHYHP� VHU� DGRWDGRV� RV� GHILQLGRV� QD� 1%&�7����1RUPDV� GH�
$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��DSURYDGD�SHOD�5HVROXomR�
&)&� Q�� �������� GR� &RQVHOKR� )HGHUDO� GH� &RQWDELOLGDGH�� H�� QR� TXH� FRXEHU�� RV�
SURFHGLPHQWRV� GH� DXGLWRULD� GHWDOKDGRV� QR� 3URQXQFLDPHQWR� 13$���� ��
3URFHGLPHQWRV�GH�$XGLWRULD�,QGHSHQGHQWH�GH�,QVWLWXLo}HV�)LQDQFHLUDV�H�(QWLGDGHV�
(TXLSDUDGDV��HPLWLGR�HP�GH]HPEUR�GH������ 
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���'LVSRQLELOLGDGHV�H�DSOLFDo}HV�ILQDQFHLUDV 
�
������3URFHGLPHQWRV�JHUDLV 
D��9HULILFDomR�TXH�RV�UHJLVWURV�FRQWiEHLV�SRU�JUXSR�FRLQFLGHP�FRP�RV�VDOGRV�GRV�
UHFXUVRV� FRQVROLGDGRV� D� XWLOL]DU� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR�
GRV�WHVWHV�GH�DXGLWRULD� 
E�� 5HYLVmR� GDV� SUiWLFDV� FRQWiEHLV� DSOLFDGDV� TXDQWR� j� VXD� DGHTXDomR� H�
XQLIRUPLGDGH�� LQFOXVLYH� QR� TXH� VH� UHIHUH� DRV� UHQGLPHQWRV� GDV� DSOLFDo}HV�
ILQDQFHLUDV�H�UDWHLR�HQWUH�RV�JUXSRV� 
F�� ([DPH�GH� HYHQWXDLV� WUDQVIHUrQFLDV� RX� DORFDomR� GH� GLVSRQLELOLGDGHV� HQWUH� RV�
JUXSRV�H�RSHUDo}HV�QmR�XVXDLV�FRP�D�DGPLQLVWUDGRUD�H�SDUWHV�UHODFLRQDGDV� 
G�� ,GHQWLILFDomR� GH� HYHQWXDLV� YLQFXODo}HV� RX� UHVWULo}HV� j� GLVSRQLELOLGDGH� GRV�
UHFXUVRV� RX� GH� DSOLFDo}HV� QmR� UHJLVWUDGDV� QR� 6(/,&� H� GLVFXVVmR� FRP� D�
DGPLQLVWUDomR� 
H��5HYLVmR�GRV� FULWpULRV�XWLOL]DGRV�SDUD�D� FRQVROLGDomR�GDV�GLVSRQLELOLGDGHV�GRV�
JUXSRV� 
�
������5HYLVmR�DQDOtWLFD 
�
5HYLVmR�TXDQWR�j�UD]RDELOLGDGH�GRV�UHQGLPHQWRV�ILQDQFHLURV�DXIHULGRV�HP�UHODomR�



DR�YROXPH�GRV�UHFXUVRV�DSOLFDGRV�H�UHVSHFWLYDV�WD[DV�GH�DSOLFDomR�QR�6(/,&� 
�
������7HVWHV�GH�WUDQVDo}HV 
�
D��9HULILFDomR�TXH�RV� UHFXUVRV�FROHWDGRV��IXQGR�FRPXP��IXQGR�GH� UHVHUYD�HWF���
VmR� GHSRVLWDGRV� LQWHJUDOPHQWH� HP� FRQWD� YLQFXODGD� H� DSOLFDGRV�� GHVGH� D� VXD�
GLVSRQLELOLGDGH��HP�WtWXORV�FXVWRGLDGRV�QD�FDUWHLUD�GR�6(/,&� 
E�� 9HULILFDomR� GD� GLVWULEXLomR� GRV� UHQGLPHQWRV� ILQDQFHLURV� HQWUH� RV� JUXSRV� GH�
FRQVyUFLR� SURSRUFLRQDO� DRV� UHVSHFWLYRV� VDOGRV� GH� DSOLFDo}HV� �IXQGR� FRPXP��
IXQGR� GH� UHVHUYD� H� YLQFXODGR� D� FRQWHPSODo}HV�� H� DQiOLVH� GDV� EDVHV� GH�
GLVWULEXLomR� 
F��$QiOLVH�GRV�HYHQWXDLV�H[FHVVRV�GH�UHFXUVRV�XWLOL]DGRV�HP�UHODomR�DRV�UHFXUVRV�
FROHWDGRV�SRU�JUXSR�H�WUDWDPHQWR�FRQWiELO�DSOLFDGR� 
G��9HULILFDomR�GH�HYHQWXDLV�WUDQVIHUrQFLDV�GH�UHFXUVRV�HQWUH�JUXSRV�H�RX�FRP�D�
DGPLQLVWUDGRUD�H�WUDWDPHQWR�FRQWiELO�DSOLFDGR� 
H��([DPH�GRFXPHQWDO�GDV�DSOLFDo}HV�H�UHVJDWHV�HIHWXDGRV�QR�SHUtRGR� 
�
����7HVWHV�GH�VDOGRV 
�
D��5HYLVmR�GDV�FRQFLOLDo}HV�HQWUH�RV� VDOGRV�FRQWiEHLV�H�RV� UHVSHFWLYRV�H[WUDWRV�
EDQFiULRV�H�DQiOLVH�GDV�SHQGrQFLDV�UHOHYDQWHV�H�QmR�XVXDLV�GDV�FRQFLOLDo}HV� 
E�� 9HULILFDomR� GR� DGHTXDGR� FRQWUROH� H� DORFDomR� GRV� UHFXUVRV� SHQGHQWHV� GH�
LGHQWLILFDomR�GH�JUXSRV� 
F��2EWHQomR�GH�FRQILUPDomR�GRV�VDOGRV� 
G�� 9HULILFDomR� GRV� VDOGRV� GDV� DSOLFDo}HV� ILQDQFHLUDV� FRP� RV� UHVSHFWLYRV�
GRFXPHQWRV�EDQFiULRV� H� WHVWH�GH�YDORUL]DomR� FRQVLGHUDQGR�DV� WD[DV� SUDWLFDGDV�
QR�6(/,&� 
H��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�� 
I��9HULILFDomR�TXH�R�VDOGR�FRQVROLGDGR�GH�UHFXUVRV�D�XWLOL]DU�FRLQFLGH�FRP�R�VDOGR�
GD�FRQWD�GH�FRPSHQVDomR�QD�DGPLQLVWUDGRUD� 
�
������5HYLVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
�
D��9HULILFDomR�GD�DGHTXDGD�GLYXOJDomR�GDV�SUiWLFDV�FRQWiEHLV�UHOHYDQWHV�LQFOXVLYH�
TXDQWR�DR�FULWpULR�GH�UDWHLR�GRV�UHQGLPHQWRV�ILQDQFHLURV�QRV�UHVSHFWLYRV�JUXSRV�
GH�FRQVyUFLR�H�UHVSHFWLYDV�FRQWDV�GH�DSOLFDo}HV�ILQDQFHLUDV��IXQGR�FRPXP��IXQGR�
GH�UHVHUYD�H�YLQFXODGDV�D�FRQWHPSODo}HV�� 
E��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���2XWURV�FUpGLWRV 
�
������3URFHGLPHQWRV�JHUDLV 
�
D�� 9HULILFDomR� TXH� RV� UHJLVWURV� FRQWiEHLV� SRU� JUXSR� FRLQFLGHP� FRP� R� VDOGR�
FRQVROLGDGR� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD� 
E��5HYLVmR�GRV�SURFHGLPHQWRV�FRQWiEHLV�DSOLFDGRV��LQFOXVLYH�TXDQWR�j�DWXDOL]DomR�
GRV�VDOGRV�GH�FRQWULEXLo}HV�D�UHFHEHU�HP�DWUDVR�H�DMXL]DGDV� 
F��5HYLVmR�GRV�FRQWUROHV� LQWHUQRV�PDQWLGRV�VREUH�RV�EHQV�UHWRPDGRV��FXVWyGLD��
DYDOLDomR�H� YHQGD�� H� FKHTXHV� UHFHELGRV�GRV� FRQVRUFLDGRV�� RV�TXDLV� GHYHP�VHU�
GHSRVLWDGRV�DWp�R�GLD�VHJXLQWH�DR�UHFHELPHQWR� 



G�� ,QGDJDomR�VREUH�D�SUiWLFD�GH� UHFHELPHQWRV� FRP�FKHTXHV�SDUD�DSUHVHQWDomR�
HP�GDWD�SRVWHULRU�H�DQiOLVH�GR�WUDWDPHQWR�FRQWiELO�XWLOL]DGR� 
H�� 9HULILFDomR� TXH� RV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� DGRWDGRV� QR� FRQWUROH� GH�
FREUDQoD� GDV� SUHVWDo}HV� HP� DWUDVR� H� DMXL]DGDV� VmR� DGHTXDGRV�� GH� PRGR� D�
PLQLPL]DU�HYHQWXDLV�SUHMXt]RV�DRV�UHVSHFWLYRV�JUXSRV� 
�
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$QiOLVH�GDV�YDULDo}HV�VLJQLILFDWLYDV�RX�QmR�HVSHUDGDV�QRV�VDOGRV�GDV�UHVSHFWLYDV�
FRQWDV� 
�
������7HVWHV�GH�WUDQVDo}HV 
�
D��7HVWHV�GH�VXSRUWH�GRFXPHQWDO�GH�FREUDQoD�GH�LQDGLPSOHQWHV�H�UHFODPDo}HV�GH�
FREHUWXUD�SRU�VHJXURV�FRQWUDWDGRV� 
E��7HVWHV�GH�DGLo}HV�H�YHQGD�GH�EHQV�UHWRPDGRV�QR�SHUtRGR��DWHQWDQGR�SDUD�D�
DYDOLDomR��QD�GDWD�GR�UHJLVWUR��GDV�DGLo}HV�H�YHQGD�GRV�EHQV� 
F��9HULILFDomR�VH�RV�GHPRQVWUDWLYRV�UHPHWLGRV�DRV�FRQVRUFLDGRV�HVWmR�GH�DFRUGR�
FRP�DV�QRUPDV�GR�%$&(1� 
�
������7HVWHV�GH�VDOGRV 
D��2EWHQomR�GH�FRQILUPDo}HV�GH�FRQVRUFLDGRV�H�DGYRJDGRV� 
E��5HYLVmR�GDV�FRQFLOLDo}HV�GRV�YDORUHV�D�UHFHEHU�GH�FRQVRUFLDGRV�LQDGLPSOHQWHV� 
F��,QYHQWiULR�ItVLFR�GRV�EHQV�UHWRPDGRV� 
G�� 7HVWHV� GH� DYDOLDomR� GH� VDOGRV� GRV� EHQV� UHWRPDGRV� H� YDORUHV� D� UHFHEHU� H�
DQiOLVH� GD� UD]RDELOLGDGH� GDV� SURYLV}HV� SDUD� HYHQWXDLV� SHUGDV� FRQVWLWXtGDV� QD�
GDWD�GR�EDODQoR� 
�
������5HYLVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
�
D�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
E��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���3DVVLYRV 
�
������3URFHGLPHQWRV�JHUDLV 
�
D�� 9HULILFDomR� TXH� RV� UHJLVWURV� FRQWiEHLV� SRU� JUXSR� FRLQFLGHP� FRP� R� VDOGR�
FRQVROLGDGR� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD� 
E��$QiOLVH�GRV�FULWpULRV�GH�FRQWDELOL]DomR��GDWD�EDVH�GR� UHJLVWUR�GRV� UHFXUVRV�D�
GHYROYHU�� H� DYDOLDomR� GRV� UHFXUVRV� D� GHYROYHU� D� FRQVRUFLDGRV� GHVLVWHQWHV� H�
H[FOXtGRV�H�GH�HYHQWXDLV�REULJDo}HV�FRP�D�DGPLQLVWUDGRUD� 
�
������7HVWHV�GH�WUDQVDo}HV 
�
D�� 7HVWHV� GH� DSXUDomR� GR� PRQWDQWH� GH� FRWDV� GH� FRQVRUFLDGRV� GHVLVWHQWHV� H�
H[FOXtGRV� 
E��7HVWHV�GRFXPHQWDLV�GH�SDJDPHQWR��GHYROXo}HV��D�FRQVRUFLDGRV�GHVLVWHQWHV�H�
H[FOXtGRV� 
F��7HVWHV�GRFXPHQWDLV�GH�HYHQWXDLV�WUDQVDo}HV�FRP�D�DGPLQLVWUDGRUD� 
�
����5HYLVmR�DQDOtWLFD 



�
$QiOLVH�GDV�YDULDo}HV�VLJQLILFDWLYDV�RX�QmR�HVSHUDGDV�QRV�VDOGRV�GDV�UHVSHFWLYDV�
FRQWDV� 
�
����7HVWHV�GH�VDOGRV 
�
D��5HYLVmR�H�FRQILUPDo}HV�GH�VDOGRV� 
E��&RQFLOLDomR�GH�VDOGRV�FRP�D�DGPLQLVWUDGRUD� 
����5HYLVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
D�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
E��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���3DWULP{QLR�OtTXLGR 
�
������3URFHGLPHQWRV�JHUDLV 
�
D�� 9HULILFDomR� TXH� RV� FRQWUROHV� LQWHUQRV� DVVHJXUDP� TXH� RV� UHFXUVRV� FROHWDGRV�
VmR� UHJLVWUDGRV� QRV� UHVSHFWLYRV� JUXSRV� GH� FRQVyUFLR�� DSOLFDGRV� H� XWLOL]DGRV�
H[FOXVLYDPHQWH� HP� EHQHItFLR� H� LQWHUHVVH� GRV� UHVSHFWLYRV� FRQVRUFLDGRV� GHVVHV�
JUXSRV�� QmR� KDYHQGR� XWLOL]DomR� LQGHYLGD� SRU� SDUWH� GH� WHUFHLURV� H� WUDQVIHUrQFLD�
HQWUH�JUXSRV� 
E�� 9HULILFDomR� TXH� RV� UHJLVWURV� FRQWiEHLV� SRU� JUXSR� FRLQFLGHP� FRP� R� VDOGR�
FRQVROLGDGR� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD� 
F�� 5HYLVmR� GRV� SURFHGLPHQWRV� FRQWiEHLV� DSOLFDGRV� H� VXD� DGHTXDomR� jV� QRUPDV�
UHJXODPHQWDUHV� 
G��5HYLVmR�GD�FRQFLOLDomR�FRQWiELO�GRV�VDOGRV�GDV�FRQWDV�GH�UHFXUVRV�FROHWDGRV�H�
XWLOL]DGRV� 
H�� 9HULILFDomR� GRV� SURFHGLPHQWRV� DSOLFDGRV� QD� FRQWDELOL]DomR� H� FRQWUROHV� GH�
GHYROXomR� GH� UHFXUVRV� D� FRQVRUFLDGRV� GHVLVWHQWHV� H� H[FOXtGRV�� GHYROXomR� GH�
HYHQWXDLV� FUpGLWRV� D� FRQVRUFLDGRV� H� GHYROXomR� GH� VDOGRV� GH� UHFXUVRV� QR�
HQFHUUDPHQWR�GRV�JUXSRV� 
�
������5HYLVmR�DQDOtWLFD 
D�� $QiOLVH� GD� UD]RDELOLGDGH� GD� PRYLPHQWDomR� QDV� FRQWDV� UHSUHVHQWDWLYDV� GRV�
UHFXUVRV�FROHWDGRV�GXUDQWH�R�SHUtRGR�H[DPLQDGR� 
E�� $QiOLVH� GD� UD]RDELOLGDGH� GD� PRYLPHQWDomR� GD� FRQWD� GH� DTXLVLomR� GH� EHQV�
GXUDQWH�R�SHUtRGR�H[DPLQDGR� 
F�� &RQFLOLDomR� GR� PRQWDQWH� GD� WD[D� GH� DGPLQLVWUDomR� SDJD� SHORV� JUXSRV� QR�
SHUtRGR�FRP�R�PRQWDQWH�UHJLVWUDGR�HP�UHFHLWDV�QD�DGPLQLVWUDGRUD� 
�
����7HVWHV�GH�WUDQVDo}HV 
�
��������([DPH�GH 
�
D��QRYDV�RSHUDo}HV��IRUPDomR�GH�QRYRV�JUXSRV��YHQGD�GH�FRWDV�H�UHSRVLomR�GH�
FRWDV�� 
E�� FiOFXOR�GH�SUHVWDomR�PHQVDO� FREUDGD�GR�FRQVRUFLDGR� ��)XQGR�FRPXP�� IXQGR�
GH�UHVHUYD��WD[D�GH�DGPLQLVWUDomR�H�RXWURV�SHUPLWLGRV� 
F�� FRQWHPSODo}HV�� YHULILFDQGR� D� DGHTXDGD� DWXDOL]DomR� GH� VHXV� YDORUHV� H�
DWHQWDQGR�SDUD�D� VLVWHPiWLFD� DGRWDGD�� EHP� FRPR�RV� FRQWUROHV� H[LVWHQWHV�SDUD�
DTXLVLomR� GH� EHQV� �RX� OLEHUDo}HV� GH� FDUWDV� GH� FUpGLWR� H� DVVHPHOKDGDV� H�



HYHQWXDLV�WUDQVIHUrQFLDV�GR�IXQGR�GH�UHVHUYD�SDUD�R�IXQGR�FRPXP�� 
G��SURFHVVRV�GH�H[FOXVmR�GRV�FRQVRUFLDGRV�GHVLVWHQWHV�H�HP�DWUDVR� 
��������7HVWH�GH�GLVWULEXLomR�GH�VDOGRV�UDWHDGRV�QR�HQFHUUDPHQWR�GH�JUXSRV�QR�
SHUtRGR��FRP�DQiOLVH�GD�DWXDOL]DomR�SHORV�UHQGLPHQWRV�GH�DSOLFDo}HV�ILQDQFHLUDV�
FRUUHVSRQGHQWHV� 
������ �� 7HVWH� GRFXPHQWDO� H� YHULILFDomR� GH� FXPSULPHQWR� GH� QRUPDV�
UHJXODPHQWDUHV�UHODFLRQDGRV�FRP�RV�VHJXLQWHV�IDWRV� 
D�� $GMXGLFDomR� GH� EHQV� GH� DFRUGR� FRP� DV� GLVSRQLELOLGDGHV� GRV� JUXSRV� QDV�
DVVHPEOpLDV�H�SRU�ODQFH� 
E�� (QWUHJD� HP� SUD]R� UHJXODPHQWDU� GRV� EHQV� RX� FUpGLWRV� FRQWHPSODGRV� SDUD� D�
DTXLVLomR�GRV�EHQV� 
F�� 3URFHVVR� GH� REWHQomR� GH� JDUDQWLDV� HP� IDYRU� GD� DGPLQLVWUDGRUD�� DWHQWDQGR�
SDUD�D�DGHTXDGD�IRUPDOL]DomR�GR�SURFHVVR� 
G�� &REUDQoDV� H� UHSDVVHV�� j� DGPLQLVWUDGRUD�� GRV� YDORUHV� UHIHUHQWHV� D� WD[DV� GH�
DGPLQLVWUDomR��DGHVmR��VHJXURV�H�RXWURV� 
H��$UUHFDGDomR�GDV�SDUFHODV�PHQVDLV�SHOD�DGPLQLVWUDGRUD�GRV�UHFXUVRV�FROHWDGRV�
SDUD�FDGD�JUXSR�GH�FRQVyUFLR�H�FRQWDELOL]DomR�QDV�UHVSHFWLYDV�FRQWDV� 
�
����7HVWHV�GH�VDOGRV 
�
D��&RQILUPDo}HV�FRP�RV�FRQVRUFLDGRV�GRV�UHFXUVRV�FROHWDGRV�H�VDOGRV�HP�DEHUWR�
H�YHULILFDomR�GD�FRQWDELOL]DomR�QDV�FRQWDV�DSURSULDGDV� 
E��$QiOLVH�GR�VDOGR�GDV�SUHVWDo}HV�HP�DWUDVR� 
�
����5HYLVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
�
D�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
E��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���&RQWDV�GH�FRPSHQVDomR 
�
������3URFHGLPHQWRV�JHUDLV 
�
D�� 9HULILFDomR� TXH� RV� UHJLVWURV� FRQWiEHLV� SRU� JUXSR� FRLQFLGHP� FRP� R� VDOGR�
FRQVROLGDGR� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD� 
E�� 9HULILFDomR� TXH� D� SUHYLVmR� GH� IOX[R� GH� UHFHELPHQWRV� H� SDJDPHQWRV� p�
FRPSDWtYHO��GH�PRGR�D�DVVHJXUDU�D�OLTXLGH]�GR�JUXSR�DWp�D�GDWD�GR�VHX�WpUPLQR� 
F�� 5HYLVmR� GRV� SURFHGLPHQWRV� FRQWiEHLV� DSOLFDGRV� H� VXD� DGHTXDomR� jV� QRUPDV�
UHJXODPHQWDUHV� 
�
������7HVWHV�GH�VDOGRV 
�
D�� 9HULILFDomR� TXH� RV� UHJLVWURV� FRQWiEHLV� SRU� JUXSR� FRLQFLGHP� FRP� R� VDOGR�
FRQVROLGDGR� H� FRQVWLWXHP� EDVH� DGHTXDGD� SDUD� D� H[HFXomR� GRV� WHVWHV� GH�
DXGLWRULD� 
E��5HYLVmR�GD� UD]RDELOLGDGH�H� FRUUHODomR�HQWUH� RV� VDOGRV�GD�SUHYLVmR�PHQVDO� H�
FRQWULEXLo}HV�GHYLGDV�DR�JUXSR�SHORV�FRQVRUFLDGRV��GRV�EHQV�D�FRQWHPSODU�H�GH�
FRQWHPSODo}HV�D�HQWUHJDU��HP�IXQomR�GR�YDORU�GRV�EHQV�QD�GDWD�GR�EDODQoR� 
F�� 5HYLVmR� GRV� Q~PHURV� GH� EHQV� D� HQWUHJDU� H� HQWUHJXHV� H� GH� DVVHPEOpLDV� D�
UHDOL]DU� 
G��9HULILFDomR��TXDQGR�DSOLFiYHO��TXH�RV�VDOGRV�DSUHVHQWDGRV�FRLQFLGHP�FRP�RV�



VDOGRV�GDV�FRQWDV�GH�FRPSHQVDomR�GD�DGPLQLVWUDGRUD� 
�
������5HYLVmR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
�
D�� 9HULILFDomR� GD� DGHTXDGD� GLYXOJDomR� GDV� SUiWLFDV� FRQWiEHLV� UHOHYDQWHV� H� GD�
QDWXUH]D�GRV�VDOGRV�VLJQLILFDWLYRV� 
E��5HYLVmR�GRV�FULWpULRV�UHOHYDQWHV�GH�FODVVLILFDomR�FRQWiELO� 
�
���$VSHFWRV�JHUDLV 
�
D��5HYLVmR��FRP�EDVH�HP�WHVWHV��GH�TXH�D�DGPLQLVWUDGRUD�HQYLD�UHJXODUPHQWH�RV�
GRFXPHQWRV� GH� UHPHVVD� REULJDWyULD� DR� %DQFR� &HQWUDO� GR� %UDVLO� H� TXH� DTXHOHV�
GRFXPHQWRV� H�RX� GHPRQVWUDo}HV� REMHWR� GR� SDUHFHU� GR� DXGLWRU� LQGHSHQGHQWH�
HVWmR�GH�DFRUGR�FRP�RV�UHJLVWURV�FRQWiEHLV�GRV�JUXSRV�GH�FRQVyUFLR� 
�
$SURYDGR�SHOD�'$7�'1�H�SHOD�&11�H�������� 

 
 
 
 


