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���'H�DFRUGR�FRP�DV�YLJHQWHV�QRUPDV�GD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV��&90���
DV� FRPSDQKLDV� DEHUWDV� GHYHP� FRORFDU� j� GLVSRVLomR� GR� PHUFDGR�� QRV� SUD]RV�
GHILQLGRV�� LQIRUPDo}HV� WULPHVWUDLV� �,75�� TXH� EXVTXHP�� DWUDYpV� GH� XP� TXDGUR�
QXPpULFR� VLPSOLILFDGR� H� GH� XP� UHODWyULR� GD� DGPLQLVWUDomR�� GHPRQVWUDU� R�
FRPSRUWDPHQWR� GDV� UHFHLWDV�� FXVWRV�� GHVSHVDV� H� OXFUDWLYLGDGH� GR� SHUtRGR��
,QWHJUDP� R� FRQMXQWR� GDV� ,75�� R� EDODQoR� H� D� GHPRQVWUDomR� GR� UHVXOWDGR� GR�
WULPHVWUH� H�R�DFXPXODGR�GR�H[HUFtFLR��EHP�FRPR�R� UHODWyULR�GH�GHVHPSHQKR�H�
RXWUDV� LQIRUPDo}HV� TXH� D� FRPSDQKLD� HQWHQGD� UHOHYDQWHV�� DSUHVHQWDGDV�
FRPSDUDWLYDPHQWH�HP�PRHGD�GH�SRGHU�DTXLVLWLYR�FRQVWDQWH��
��
���$�SDUWLU�GR����WULPHVWUH�GH�������FRQIRUPH�,QVWUXomR�QU������GD�&90��GH����
GH� PDLR� GH� ������ DV� ,75� GHYHP� VHU� REMHWR� GH� UHYLVmR� SRU� DXGLWRUHV�
LQGHSHQGHQWHV�� FRQVRDQWH� PHWRGRORJLD� GHILQLGD� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH�
&RQWDGRUHV� �� ,%5$&21��HP�FRQMXQWR�FRP�R�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH�
�&)&���&RP�UHODomR�j�UHYLVmR�HVSHFLDO�GDV�,75�TXH�LQFOXtUDP�R�PrV�GH�PDUoR�GH�
������GHYLGR�jV�FRQVLGHUDo}HV�HVSHFtILFDV�TXH�IRUDP�QHFHVViULDV��UHODWLYDPHQWH�
DRV� HIHLWRV� GR� 3ODQR� %UDVLO� 1RYR� QD� VLWXDomR� ILQDQFHLUD� H� QDV� RSHUDo}HV� GDV�
FRPSDQKLDV��R�,%5$&21�HPLWLX�R�&RPXQLFDGR�7pFQLFR�&7�,%5$&21����������GH�
��� GH� PDLR� GH� ������ GHILQLQGR� R� QtYHO� PtQLPR� GH� SURFHGLPHQWRV� D� VHUHP�
DGRWDGRV� QHVVD� UHYLVmR� H� R� FRQWH~GR� GR� UHODWyULR� FRUUHVSRQGHQWH�� 5HIHULGR�
&RPXQLFDGR�7pFQLFR�IRL�DSURYDGR�SHOR�&)&�HP����GH�PDLR�GH�������5HVROXomR�
&)&�QU�����������
��
��� 2� SUHVHQWH� 3URQXQFLDPHQWR� WHP� R� REMHWLYR� GH� RULHQWDU� RV� FRQWDGRUHV� H� D�
FRPXQLGDGH�� TXDQWR� DR� REMHWLYR�� QDWXUH]D� H� H[WHQVmR� GRV� SURFHGLPHQWRV� D�
VHUHP� DGRWDGRV� SHOR� DXGLWRU� LQGHSHQGHQWH� QD� UHYLVmR� HVSHFLDO� GDV� ,75� GRV�
WULPHVWUHV� VXEVHT�HQWHV� jTXHOH� TXH� LQFOXLU� R� PrV� GH� PDUoR� GH� ������ H� DR�
FRQWH~GR�GR�UHODWyULR�FRUUHVSRQGHQWH��
��
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��
���$�UHYLVmR�HVSHFLDO�GDV�,75�FRQVLVWH�QD�UHDOL]DomR�GRV�SURFHGLPHQWRV�PtQLPRV�
GHVFULWRV� QHVWH� 3URQXQFLDPHQWR�� FRP� R� REMHWLYR� ILQDO� GH� KDELOLWDU� R� DXGLWRU� D�
GHFODUDU�TXH�HOH�QmR�WRPRX�FRQKHFLPHQWR�GH�TXDOTXHU�PRGLILFDomR�UHOHYDQWH�TXH�
GHYD�VHU�IHLWD�QDV�,75��SDUD�TXH�DV�PHVPDV�HVWHMDP�GH�DFRUGR�FRP�RV�3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH��TXH�IXQGDPHQWDP�DV�GHPRQVWUDo}HV�FRQWiEHLV�
HP�PRHGD�GH�SRGHU�DTXLVLWLYR�FRQVWDQWH��DSOLFDGRV�GH�IRUPD�FRQGL]HQWH�FRP�DV�
QRUPDV� H[SHGLGDV� SHOD� &RPLVVmR� GH� 9DORUHV� 0RELOLiULRV� HVSHFLILFDPHQWH�
DSOLFiYHLV�j�HODERUDomR�GDV�LQIRUPDo}HV�WULPHVWUDLV��3DUD�WDQWR��QD�H[HFXomR�GRV�
VHXV�WUDEDOKRV��R�DXGLWRU�GHYH��
��
D�� 2EVHUYDU� VH� RV� SULQFtSLRV� FRQWiEHLV� DGRWDGRV� SDUD� D� HODERUDomR� GDV�
GHPRQVWUDo}HV� FRQWiEHLV� EDVH�SDUD�DV� ,75�� HVWmR�GH�DFRUGR� FRP�RV� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH��
��
E��2EVHUYDU�VH�RV�SULQFtSLRV�FRQWiEHLV�DGRWDGRV�SDUD�D�HODERUDomR�GDV�,75��HVWmR�



GH� DFRUGR� FRP� RV� SULQFtSLRV� GH� FRQWDELOLGDGH� TXH� IXQGDPHQWDP� DV�
GHPRQVWUDo}HV�FRQWiEHLV�HP�PRHGD�GH�SRGHU�DTXLVLWLYR�FRQVWDQWH��DSOLFDGRV�GH�
IRUPD�FRQGL]HQWH�FRP�DV�QRUPDV�H[SHGLGDV�SHOD�&90��
��
F��2EVHUYDU�VH�DV�GLYXOJDo}HV� IHLWDV�QDV�,75�VmR�DGHTXDGDV�H�FRQGL]HQWHV�FRP�
DV�QRUPDV�HVSHFtILFDV�H[SHGLGDV�SHOD�&90��
��
���2�REMHWLYR�ILQDO�GHVWD�UHYLVmR�HVSHFLDO�GLIHUH�GR�REMHWLYR�ILQDO�GH�XPD�DXGLWRULD�
FRPSOHWD�GDV�GHPRQVWUDo}HV�FRQWiEHLV�H[HFXWDGD�GH�DFRUGR�FRP�DV�1RUPDV�GH�
$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��GHILQLGDV�SHOD�1%&�7�����
DSURYDGDV� SHOD� 5HVROXomR� &)&� QU�� �������� GR� &RQVHOKR� )HGHUDO� GH�
&RQWDELOLGDGH��TXH�p�R�GH�H[SUHVVDU�XPD�RSLQLmR�VH�DV�GHPRQVWUDo}HV�FRQWiEHLV��
QR� VHX� FRQMXQWR�� UHIOHWHP� DGHTXDGDPHQWH� H� GH� DFRUGR� FRP� RV� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH��D�SRVLomR�SDWULPRQLDO�H� ILQDQFHLUD��R� UHVXOWDGR�
GDV�RSHUDo}HV��DV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�H�DSOLFDo}HV�GH�
UHFXUVRV�GR�SHUtRGR�DXGLWDGR��
��
���$�GLIHUHQoD�GHFRUUH��EDVLFDPHQWH��GR�PDLRU�RX�PHQRU�JUDX�GH�VHJXUDQoD�TXH�
R� DXGLWRU� SRGH� SURYHU� DRV� XVXiULRV� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� TXH� DV�
PHVPDV�HVWmR�OLYUHV�GH�HUURV�VLJQLILFDWLYRV��2�JUDX�GH�VHJXUDQoD�TXH�R�DXGLWRU�
SRGH� SURYHU�� GHSHQGH� H[FOXVLYDPHQWH� GD� QDWXUH]D�� pSRFD� H� H[WHQVmR� GRV�
SURFHGLPHQWRV�DGRWDGRV�HP�FDGD�FLUFXQVWkQFLD��
��
���2�DXGLWRU� DR� H[SUHVVDU�XPD� RSLQLmR� VHP� UHVVDOYDV� VREUH�DV�GHPRQVWUDo}HV�
FRQWiEHLV� DXGLWDGDV�� SURYr�� DRV� XVXiULRV� GDV� PHVPDV�� XP� DOWR� JUDX� GH�
VHJXUDQoD� GH� TXH� DV� LQIRUPDo}HV� FRQWiEHLV� DXGLWDGDV� HVWmR� DGHTXDGDPHQWH�
DSUHVHQWDGDV�QHVVDV�GHPRQVWUDo}HV��OLYUHV�GH�HUURV�VLJQLILFDWLYRV��3DUD�KDELOLWi�
OR�D�H[SUHVVDU�HVVD�RSLQLmR��R�DXGLWRU�GHYH�H[HFXWDU�GLYHUVRV�SURFHGLPHQWRV�GH�
DXGLWRULD�� YLVDQGR� VH� VDWLVID]HU� TXDQWR� j� DGHTXDomR� GH� FDGD� XP� GRV�
FRPSRQHQWHV� UHOHYDQWHV� GDV� GHPRQVWUDo}HV� FRQWiEHLV� DXGLWDGDV�� $� QDWXUH]D��
pSRFD� H� H[WHQVmR� GRV� SURFHGLPHQWRV� GH� DXGLWRULD� D� VHUHP� DGRWDGRV� VmR� GH�
LQWHLUD�UHVSRQVDELOLGDGH�GR�DXGLWRU��
��
��� (P� XPD� DXGLWRULD�� HQWUHWDQWR�� QmR� p� SUDWLFiYHO� DR� DXGLWRU� REWHU� DEVROXWD�
VHJXUDQoD� GH� TXH� DV� LQIRUPDo}HV� FRQWiEHLV� DXGLWDGDV� HVWmR� OLYUHV� GH� WRGRV�
HUURV��2V�SULQFLSDLV�IDWRUHV�UHVWULWLYRV�VmR��
��
D��D�DXGLWRULD�p�IHLWD�FRP�EDVH�HP�WHVWHV��
��
E��R�XVR�GH�MXOJDPHQWRV�VXEMHWLYRV�QD�GHWHUPLQDomR�GDV�HVWLPDWLYDV�FRQWiEHLV��
WDLV�FRPR��SURYLV}HV�SDUD�SHUGDV��YLGD�~WLO�HFRQ{PLFD�GRV�EHQV�GR�LPRELOL]DGR��
HWF���
��
F�� R� UHODWLYR� JUDX� GH� VHJXUDQoD� TXH� R� SUySULR� VLVWHPD� GH� FRQWUROH� LQWHUQR� GD�
FRPSDQKLD�SURYr�QD�GHWHFomR�GH�HUURV��
��
G�� D� QDWXUH]D� SHUVXDVLYD� GDV� HYLGrQFLDV� GLVSRQtYHLV� DR� DXGLWRU� SDUD� VXDV�
FRQFOXV}HV��
��
��� 1D� UHYLVmR� HVSHFLDO�� DR� LQYpV� GH� H[SUHVVDU� XPD� 
RSLQLmR
�� R� DXGLWRU� GHFODUD�
TXH�� EDVHDGR� QRV� SURFHGLPHQWRV� PtQLPRV� SUHHVWDEHOHFLGRV�� HOH� QmR� WHP�
FRQKHFLPHQWR� GH� TXDOTXHU� PRGLILFDomR� UHOHYDQWH� TXH� GHYD� VHU� IHLWD� QDV�
LQIRUPDo}HV�FRQWiEHLV�UHYLVDGDV��SDUD�TXH�DV�PHVPDV�HVWHMDP�DGHTXDGDPHQWH�



DSUHVHQWDGDV� GH� DFRUGR� FRP� DV� EDVHV� GHVFULWDV�� 'HVVD� IRUPD�� R� JUDX� GH�
VHJXUDQoD�TXH�R�DXGLWRU�SRGH�SURYHU�DRV�XVXiULRV�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
UHYLVDGDV��p�PHQRU�TXH�DTXHOH�GHFRUUHQWH�GH�XPD�DXGLWRULD�FRPSOHWD��
��
���� 'LIHUHQWHPHQWH� GD� DXGLWRULD� FRPSOHWD�� RQGH� R� SUySULR� DXGLWRU� GHILQH�� VRE�
VXD�LQWHLUD�UHVSRQVDELOLGDGH��D�QDWXUH]D��pSRFD�H�H[WHQVmR�GRV�SURFHGLPHQWRV�GH�
DXGLWRULD� D� VHUHP� DGRWDGRV�� QD� UHYLVmR� HVSHFLDO� GDV� ,75�� RV� SURFHGLPHQWRV�
PtQLPRV�D�VHUHP�DGRWDGRV�HVWmR�SUHHVWDEHOHFLGRV�HP�IXQomR�GR�REMHWLYR�UHVWULWR�
DFLPD�GHVFULWR��'HVVD� IRUPD�� R�JUDX�GH� VHJXUDQoD�TXH� R�DXGLWRU� SRGH�SURYHU��
HVWi� GLUHWDPHQWH� UHODFLRQDGR� H� OLPLWDGR� SRU� HVVHV� SURFHGLPHQWRV� H� TXH� VmR�
EDVHDGRV�VXEVWDQFLDOPHQWH�HP�LQGDJDo}HV�H�GLVFXVV}HV�FRP�D�DGPLQLVWUDomR�GD�
FRPSDQKLD�� TXDQWR� DRV� FULWpULRV� FRQWiEHLV� DGRWDGRV�� RV� DVSHFWRV�
ILQDQFHLURV�RSHUDFLRQDLV�H�D�REVHUYkQFLD�GDV�QRUPDV�GD�&90�SDUD�D�HODERUDomR�
GDV� ,75� H� GLYXOJDomR� GRV� IDWRV� UHOHYDQWHV�� VHP� HQYROYHU� SURFHGLPHQWRV� GH�
DXGLWRULD� TXH� REMHWLYHP� D� FRPSURYDomR� GRV� VDOGRV� GDV� WUDQVDo}HV� H� GRV�
UHJLVWURV�FRQWiEHLV��
��
���� 2V� VHJXLQWHV�� VmR� H[HPSORV� GH� SURFHGLPHQWRV� EiVLFRV� GH� DXGLWRULD�� FXMD�
H[HFXomR�QmR�HVWi�FRQWHPSODGD�QD�UHYLVmR�HVSHFLDO�GDV�,75��
��
D��REVHUYDomR�GDV�FRQWDJHQV�ItVLFDV�GRV�HVWRTXHV�
��
E��FRPSURYDomR�GD�H[LVWrQFLD�ItVLFD�H�GD�SURSULHGDGH�GRV�DWLYRV�ILQDQFHLURV��
��
F�� REWHQomR� GH� FRQILUPDo}HV� GH� VDOGRV� GH� GLUHLWRV� H� REULJDo}HV� FRP� FOLHQWHV��
IRUQHFHGRUHV��LQVWLWXLo}HV�ILQDQFHLUDV�H�RXWURV�GHYHGRUHV�H�FUHGRUHV�UHOHYDQWHV� 
��
G��WHVWHV�GH�FRPSURYDomR�GH�XPD�DPRVWUD�GDV�WUDQVDo}HV�UHDOL]DGDV�GXUDQWH�R�
H[HUFtFLR��
��
H�� REWHQomR� GH� FRQILUPDo}HV� GH� FRQVXOWRUHV� OHJDLV� TXDQWR� j� H[LVWrQFLD� GH�
FRQWLQJrQFLDV�SDVVLYDV�RX�DWLYDV��
��
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��
���� 2V� SURFHGLPHQWRV� PtQLPRV� DEDL[R� UHODFLRQDGRV� SUHVXPHP� TXH� R� DXGLWRU��
QDV� DXGLWRULDV� DQWHULRUHV�� WHQKD� DGTXLULGR� FRQKHFLPHQWRV� DGHTXDGRV� VREUH� DV�
RSHUDo}HV�GD�FRPSDQKLD��D�TXDOLGDGH�GRV�SURFHGLPHQWRV�GH�FRQWUROH� LQWHUQR�H�
FRQWiELO� H� RV� SULQFtSLRV� FRQWiEHLV� DSOLFiYHLV� j� HODERUDomR� GDV� GHPRQVWUDo}HV�
FRQWiEHLV�GD�FRPSDQKLD��1DV�VLWXDo}HV�GH�XPD�SULPHLUD�UHYLVmR�QD�FRPSDQKLD��
R� DXGLWRU� GHYHUi� DGRWDU� SURFHGLPHQWRV� DGLFLRQDLV� SDUD� DGTXLULU� HVVHV�
FRQKHFLPHQWRV��2�$QH[R�,,�GR�&RPXQLFDGR�7pFQLFR�&7�,%5$&21�QU���������GH�
���GH� MXQKR�GH������� FRQWpP�RULHQWDomR�TXDQWR�DRV�SURFHGLPHQWRV�DGLFLRQDLV�
DSOLFiYHLV�QHVWDV�FLUFXQVWkQFLDV��
��
����2V�SURFHGLPHQWRV�DSUHVHQWDGRV�D�VHJXLU��QmR�GHYHP�VHU�FRQVLGHUDGRV�FRPR�
XP�SURJUDPD�GH� WUDEDOKR� FRPSOHWR��PDV� UHSUHVHQWDP�SURFHGLPHQWRV�PtQLPRV�
QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�UHYLVmR�HVSHFLDO�GDV�,75��HP�IDFH�GRV�REMHWLYRV�
DQWHULRUPHQWH� GHVFULWRV�� (QWUHWDQWR�� R� DXGLWRU� GHYH� MXOJDU� D� QHFHVVLGDGH� GH�
DGDSWDU�HVVHV�SURFHGLPHQWRV�jV�FLUFXQVWkQFLDV�HVSHFtILFDV�GH�FDGD�FRPSDQKLD��
��
����2V�SURFHGLPHQWRV�D�VHUHP�QRUPDOPHQWH�DSOLFDGRV��LQFOXVLYH�QD�UHYLVmR�GDV�
,75�GH�FRQWURODGDV�H�FROLJDGDV�UHOHYDQWHV��TXDQGR�IRU�DSOLFiYHO��VmR��



��
D��,QGDJDU�GRV�DGPLQLVWUDGRUHV�H�IXQFLRQiULRV�GD�FRPSDQKLD�VREUH�D�H[LVWrQFLD�H�
QDWXUH]D� GDV� DOWHUDo}HV� PDLV� VLJQLILFDWLYDV� QR� VLVWHPD� GH� FRQWUROH� LQWHUQR� H�
FRQWiELO� QRV� SURFHGLPHQWRV� H� FULWpULRV� FRQWiEHLV� TXH� SRVVDP� WHU� WLGR� HIHLWRV�
UHOHYDQWHV�QD�HODERUDomR�GDV�,75��
��
E��5HYLVDU�RV�FULWpULRV�DGRWDGRV�SDUD�D�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
HP�PRHGD�GH�SRGHU�DTXLVLWLYR�FRQVWDQWH���FRQIURQWDQGR�DV�LQIRUPDo}HV�EiVLFDV�
FRP�RV�UHJLVWURV�FRQWiEHLV��
��
F�� &RPSDUDU� RV� VDOGRV� GDV� GHPRQVWUDo}HV� VRE� UHYLVmR�� FRP� RV� GDV� ~OWLPDV�
GHPRQVWUDo}HV� FRQWiEHLV� UHYLVDGDV�� DXGLWDGDV� H� DQDOLVDU� DTXHOHV� TXH� WLYHUDP�
YDULDomR�RX�FRPSRUWDPHQWR�H[WUDRUGLQiULR��
��
G��5HYLVDU�RV�FiOFXORV�GD�HTXLYDOrQFLD�SDWULPRQLDO��REVHUYDQGR�D�XQLIRUPLGDGH�GH�
FULWpULRV� FRQWiEHLV� HQWUH� D� LQYHVWLGRUD� H� FRQWURODGDV�FROLJDGDV�� 6H� IRU� R� FDVR��
REWHU� UHODWyULR� GH� RXWURV� DXGLWRUHV� LQGHSHQGHQWHV� UHVSRQViYHLV� SHOD� UHYLVmR�
HVSHFLDO�GDV�GHPRQVWUDo}HV�FRQWiEHLV�GDV�FRQWURODGDV�FROLJDGDV��
��
H��5HYLVDU�DV�EDVHV�SDUD�DSXUDomR�GRV�HVWRTXHV�H�RV�FULWpULRV�SDUD�VXD�DYDOLDomR�
H� FRQFOXLU� TXDQWR� j� VXD� DGHTXDomR� DRV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH��
��
I��5HYLVDU�DV�EDVHV�SDUD�D�FRQVWLWXLomR�GH�SURYLV}HV��WDLV�FRPR��SDUD�FRQWDV�GH�
GLItFLO� UHDOL]DomR�� GHSUHFLDomR� RX� DPRUWL]DomR� GH� DWLYRV�� HQFDUJRV� WUDEDOKLVWDV�
����� VDOiULR�� IpULDV�� LQGHQL]Do}HV�� EHQHItFLRV� GH� DSRVHQWDGRULD�� HWF���� YDULDo}HV�
PRQHWiULDV�H�HQFDUJRV�ILQDQFHLURV�VREUH�HPSUpVWLPRV��LPSRVWR�GH�UHQGD�IHGHUDO�
H� FRQWULEXLomR� VRFLDO� LQFLGHQWHV� VREUH� R� OXFUR� GR� SHUtRGR�� RXWURV� LPSRVWRV� H�
RXWURV� SDVVLYRV� UHOHYDQWHV�� REVHUYDQGR� VXD� XQLIRUPLGDGH� HP� UHODomR� DR�
WULPHVWUH�H[HUFtFLR�DQWHULRU��
��
J��,QGDJDU�GRV�DGPLQLVWUDGRUHV�GD�FRPSDQKLD��TXDQWR�j�H[LVWrQFLD�GH�OLWtJLRV�TXH�
SRVVDP� UHSUHVHQWDU� DWLYRV� RX� SDVVLYRV� FRQWLQJHQWHV� VLJQLILFDWLYRV� RX� DYDLV� H�
ILDQoDV�SUHVWDGRV�TXH�SRVVDP�UHSUHVHQWDU�SHUGDV�FRQWLQJHQWHV� 
��
K��5HYLVDU�DV�DQiOLVHV�H�FRQFLOLDo}HV�SUHSDUDGDV�SHOD�FRPSDQKLD�SDUD�RV�GHPDLV�
DWLYRV�H�SDVVLYRV�VLJQLILFDWLYRV��SULQFLSDOPHQWH�DV�FRQWDV�GH�QDWXUH]D�ILQDQFHLUD��
5HYLVDU� DV� EDVHV� GH� DYDOLDomR� GRV�PHVPRV� H� VXD� XQLIRUPLGDGH� HP� UHODomR� DR�
WULPHVWUH�H[HUFtFLR�DQWHULRU��
��
L�� ,QGDJDU� GRV� DGPLQLVWUDGRUHV� UHVSRQViYHLV� SHODV� iUHDV� FRQWiELO�� ILQDQFHLUD� H�
RSHUDFLRQDO�� VREUH� D� VLWXDomR� ILQDQFHLUD� H� DV� RSHUDo}HV� GD� FRPSDQKLD�� EHP�
FRPR�VREUH�D�HYHQWXDO�H[LVWrQFLD�GH�IDWRV�UHOHYDQWHV�UHODWLYRV�jV�RSHUDo}HV�GR�
SHUtRGR�VRE�UHYLVmR�H��RX�VXEVHT�HQWH�TXH�GHYHULDP�VHU�REMHWR�GH�GLYXOJDomR��
3RU� SHUtRGR� VXEVHT�HQWH�� HQWHQGH�VH� DTXHOH� FRPSUHHQGLGR� HQWUH� D� GDWD�EDVH�
GDV�,75�VRE�UHYLVmR�H�DTXHOD�HP�TXH�RV�WUDEDOKRV�GH�FDPSR�IRUHP�FRQFOXtGRV��D�
TXDO� GHYHUi� FRLQFLGLU� FRP� D� GDWD� GR� UHODWyULR� GRV� DXGLWRUHV� VREUH� D� UHYLVmR�
HVSHFLDO��
��
M��5HYLVDU�DV�DWDV�GH�DVVHPEOpLDV�GRV�DFLRQLVWDV�H�GDV�UHXQL}HV�GR�FRQVHOKR�GH�
DGPLQLVWUDomR�H�GD�GLUHWRULD�SDUD�WRPDU�FRQKHFLPHQWR�GH�GHFLV}HV�TXH�SRVVDP�
DIHWDU�VLJQLILFDWLYDPHQWH�DV�,75�VRE�UHYLVmR��
��



O�� 5HYLVDU� DV� ,75�� QR� VHX� FRQMXQWR�� H� REVHUYDU� VH� IRUDP� VHJXLGDV� DV� QRUPDV�
H[SHGLGDV� SHOD� &90� SDUD� VXD� HODERUDomR�� HVSHFLDOPHQWH� TXDQWR� DR� FRQWH~GR�
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