
 

  

 
  

 
  

 

 
  

 
  

 
  

 

 
  

Vide “Observações incluída em 3.5.2011



GHPRQVWUDo}HV� FRQWiEHLV�� WRGDYLD�� QmR� SURSLFLD� VHJXUDQoD� GH� TXH� WRGRV� RV�
DVVXQWRV�UHOHYDQWHV�IRUDP�LGHQWLILFDGRV� 
�
1$785(=$�'26�352&(',0(1726 
  
��� 2V� SURFHGLPHQWRV� SDUD� D� UHYLVmR� OLPLWDGD� GH� GHPRQVWUDo}HV� FRQWiEHLV�
FRQVLVWHP�� SULQFLSDOPHQWH�� QD� REWHQomR� GH� LQIRUPDo}HV� H� HQWHQGLPHQWR� GRV�
FULWpULRV� DGRWDGRV�QD�HODERUDomR�GDV� UHIHULGDV�GHPRQVWUDo}HV�� QD� DSOLFDomR�GH�
SURFHGLPHQWRV� GH� UHYLVmR� DQDOtWLFD� GRV� GDGRV� ILQDQFHLURV� H� DYHULJXDo}HV� MXQWR�
DRV�UHVSRQViYHLV�SHODV�iUHDV�FRQWiELO�H�ILQDQFHLUD� 
  
��� 'DGR� R� FDUiWHU� OLPLWDGR� GHVVD� UHYLVmR�� R� HQWHQGLPHQWR� GRV� VLVWHPDV� GH�
FRQWUROHV� RSHUDFLRQDLV� H� DGPLQLVWUDWLYRV�� R� FRQKHFLPHQWR� GRV� SURFHGLPHQWRV�
SDUD� UHJLVWUR� GDV� RSHUDo}HV� H� GRV� SULQFtSLRV� FRQWiEHLV� DSOLFiYHLV� j� HODERUDomR�
GDV� GHPRQVWUDo}HV� FRQWiEHLV� GD� HQWLGDGH� VmR� FRQGLo}HV� HVVHQFLDLV� SDUD� D�
HIHWLYLGDGH�GD�H[HFXomR�GD�UHYLVmR�OLPLWDGD� 
  
���� &DVR� R� DXGLWRU� TXH� QmR� WHQKD� H[HFXWDGR� DXGLWRULD� QR� H[HUFtFLR� DQWHULRU��
GHYHUi�DGRWDU�SURFHGLPHQWRV�GH�DXGLWRULD�DGLFLRQDLV�jTXHOHV�HVWDEHOHFLGRV�SDUD�
HVWD�UHYLVmR� 
  
����'HVVH�PRGR��RV�SURFHGLPHQWRV�GH�DXGLWRULD�DSOLFiYHLV�j�UHYLVmR�OLPLWDGD�GH�
GHPRQVWUDo}HV� FRQWiEHLV�� LQFOXVLYH� QD� UHYLVmR� GH� GHPRQVWUDo}HV� FRQWiEHLV� GH�
FRQWURODGDV�H�FROLJDGDV�UHOHYDQWHV��HVWmR�DSUHVHQWDGRV�FRPR�VHJXH� 
  
D�� $QH[R� ,� �� 3URFHGLPHQWRV� GH� DXGLWRULD� HVSHFLILFDPHQWH� DSOLFiYHLV� j� UHYLVmR�
OLPLWDGD�GH�GHPRQVWUDo}HV�FRQWiEHLV� 
  
E��$QH[R�,,���3URFHGLPHQWRV�GH�DXGLWRULD�DGLFLRQDLV�j�UHYLVmR�OLPLWDGD��TXDQGR�R�
DXGLWRU�QmR�WHQKD�H[DPLQDGR�DV�GHPRQVWUDo}HV�FRQWiEHLV�GR�H[HUFtFLR�DQWHULRU� 
  
����$�GHWHUPLQDomR�GD�H[WHQVmR�GRV�SURFHGLPHQWRV�GHVFULWRV�QRV�$QH[RV�,�H�,,�
GHYHUi�VHU�IHLWD�FRQVLGHUDQGR�RV�VHJXLQWHV�IDWRUHV� 
  
D��2�FRQKHFLPHQWR�GR�DXGLWRU�VREUH�R�VLVWHPD�FRQWiELO�H�RV�FRQWUROHV�LQWHUQRV�p�
XP� IDWRU� LPSRUWDQWH� QD� H[HFXomR� GD� UHYLVmR� OLPLWDGD�� 2� FRQKHFLPHQWR� GDV�
SUiWLFDV� GD� HQWLGDGH� QD� SUHSDUDomR� GDV� VXDV� GHPRQVWUDo}HV� FRQWiEHLV� PDLV�
UHFHQWHV�� IRUQHFH� LPSRUWDQWHV� HOHPHQWRV� SDUD� GHWHUPLQDU� DV� SULQFLSDLV�
LQGDJDo}HV��EHP�FRPR�SDUD�GHILQLU�RXWURV�SURFHGLPHQWRV�GH�UHYLVmR�OLPLWDGD� 
  
E��6H��SRU�TXDOTXHU�PRWLYR��R�DXGLWRU�QmR�H[HFXWRX�XP�HVWXGR�GH�DFRUGR�FRP�DV�
1RUPDV�GH�$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��HVVH�IDWR�QmR�
GLPLQXL�VXD�QHFHVVLGDGH�GH�FRQKHFHU�R�VLVWHPD�FRQWiELO�H�RV�FRQWUROHV�LQWHUQRV��
$VVLP�VHQGR��R�DXGLWRU�GHYH�FRQVLGHUDU�VH��QHVVD�FLUFXQVWkQFLD��HOH�SRGH�DGTXLULU�
FRQKHFLPHQWRV� TXH� OKH� SHUPLWDP� GHVHQYROYHU� QRUPDOPHQWH� RV� WUDEDOKRV� GH�
UHYLVmR�OLPLWDGD� 
  
F��$� UHYLVmR� OLPLWDGD�SRGH� WUD]HU�j�DWHQomR�GR�DXGLWRU�� IDWRV� UHODFLRQDGRV�FRP�
PXGDQoDV� QD� QDWXUH]D� H� YROXPH� GRV� QHJyFLRV� GD� HQWLGDGH� RX� QDV� SUiWLFDV�
FRQWiEHLV�� ([HPSORV� GH� PXGDQoDV� TXH� SRGHP� DIHWDU� DV� GHPRQVWUDo}HV�
FRQWiEHLV� VmR�� LQFRUSRUDo}HV�� FLV}HV�� YHQGD�GH�SDUWH�GRV�QHJyFLRV�� WUDQVDo}HV�
H[WUDRUGLQiULDV�� QRYRV� OLWtJLRV� RX� FRQWLQJrQFLDV�� UHDOL]DomR� H[WUDRUGLQiULD� GH�



DWLYRV�� LPSDFWR�GH� UHIRUPDV� HFRQ{PLFDV�� HWF��� (VSHFLILFDPHQWH�� R� DXGLWRU� GHYH�
DQDOLVDU�D�IRUPD�SHOD�TXDO�WDLV�DVVXQWRV�H�VHXV�HIHLWRV�IRUDP�DSUHVHQWDGRV�QDV�
GHPRQVWUDo}HV�FRQWiEHLV� 
  
G�� 2� DXGLWRU� GHYH� FRQVLGHUDU� VH� RV� SURQXQFLDPHQWRV� SURILVVLRQDLV� H�
UHJXODPHQWDUHV� YLJHQWHV� VREUH�SUiWLFD� FRQWiELO� RX� ILVFDO� IRUDP�DGHTXDGDPHQWH�
DSOLFDGRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV� 
  
H��1RV�FDVRV�HP�TXH�RV�UHJLVWURV�FRQWiEHLV�VmR�GHVFHQWUDOL]DGRV��R�DXGLWRU�GHYH�
FRQVLGHUDU� D� QHFHVVLGDGH� GH� DSOLFDU� RV� SURFHGLPHQWRV� GHVFULWRV� QHVWH�
3URQXQFLDPHQWR�HP�ORFDLV�VHOHFLRQDGRV��GD�PHVPD�IRUPD�TXH�R�IDULD�QR�FDVR�GH�
XP� H[DPH� GH� DFRUGR� FRP� DV� 1RUPDV� GH� $XGLWRULD� ,QGHSHQGHQWH� GDV�
'HPRQVWUDo}HV�&RQWiEHLV� 
  
I�� 2V� SURFHGLPHQWRV� SDUD� D� UHYLVmR� OLPLWDGD�� FRQWLGRV� QHVWH� 3URQXQFLDPHQWR��
GHYHP�FRQVLGHUDU�RV�UHVXOWDGRV�GH�RXWURV�WUDEDOKRV�GH�DXGLWRULD�HP�DQGDPHQWR� 
  
5(/$7Ï5,2�'$�5(9,62�/,0,7$'$ 
  
����2�UHODWyULR�GR�DXGLWRU�LQGHSHQGHQWH��VREUH�VXD�UHYLVmR�OLPLWDGD��GHYH�FRQWHU� 
  
D�� 'HFODUDomR� GH� TXH� WDO� UHYLVmR� IRL� HIHWXDGD� GH� DFRUGR� FRP� DV� QRUPDV�
HVWDEHOHFLGDV�QHVWH�3URQXQFLDPHQWR� 
  
E��,GHQWLILFDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�UHYLVDGDV� 
  
F�� 'HVFULomR� VXPiULD� GRV� SURFHGLPHQWRV� DSOLFDGRV� TXH� FRQVLVWHP��
SULQFLSDOPHQWH�� QD� DSOLFDomR� GH� SURFHGLPHQWRV� GH� UHYLVmR� DQDOtWLFD� GRV� GDGRV�
ILQDQFHLURV� H� QD� DYHULJXDomR� GRV� FULWpULRV� DGRWDGRV� QD� HODERUDomR� GDV�
GHPRQVWUDo}HV� FRQWiEHLV� MXQWR� DRV� UHVSRQViYHLV� SHODV� iUHDV� FRQWiELO� H�
ILQDQFHLUD�� 6H� IRU� R� FDVR�� GHYHUmR� VHU� GHVFULWRV� WDPEpP� RV� SULQFLSDLV�
SURFHGLPHQWRV� GH� DXGLWRULD� DGLFLRQDLV� DSUHVHQWDGRV� QR� $QH[R� ,,� D� HVWH�
3URQXQFLDPHQWR� 
  
G�� 'HFODUDomR� GH� TXH� R� WUDEDOKR� GH� UHYLVmR� QmR� UHSUHVHQWRX� XP� H[DPH� GH�
DFRUGR�FRP�DV�1RUPDV�GH�$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV�
H�� FRQVHT�HQWHPHQWH�� QmR� HVWi� H[SUHVVDQGR� XPD� RSLQLmR� VREUH� DV�
GHPRQVWUDo}HV�UHYLVDGDV� 
  
H���'HFODUDomR��EDVHDGD�QD�UHYLVmR� OLPLWDGD��GH�TXH�QmR�WHP�FRQKHFLPHQWR�GH�
TXDOTXHU�PRGLILFDomR�UHOHYDQWH�TXH�GHYD�VHU�IHLWD�QDV�GHPRQVWUDo}HV�FRQWiEHLV�
UHYLVDGDV�� SDUD� TXH� DV� PHVPDV� HVWHMDP� GH� DFRUGR� FRP� RV� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
  
���� 2� UHODWyULR� SRGHUi� VHU� HQGHUHoDGR� j� GLUHWRULD�� FRQVHOKR� GH� DGPLQLVWUDomR��
DFLRQLVWDV� RX� FRWLVWDV� H� GHYHUi� FRQWHU� D� GDWD� GR� WpUPLQR� GD� UHYLVmR�� $V�
GHPRQVWUDo}HV� FRQWiEHLV� DFRPSDQKDGDV� GR� UHODWyULR� GHYHUmR� VHU� LGHQWLILFDGDV�
FRPR�
UHYLVDGDV�SHOR�DXGLWRU�LQGHSHQGHQWH�QD�H[WHQVmR�GHVFULWD�QR�UHODWyULR�GH��
���� �� �BB����
� $� UHGDomR� VXJHULGD� SDUD� R� UHODWyULR� VREUH� D� UHYLVmR� OLPLWDGD�
HQFRQWUD�VH�QR�$QH[R�,,,�D�HVWH�3URQXQFLDPHQWR� 
  



����1RV� FDVRV� HP�TXH� DV�GHPRQVWUDo}HV� FRQWiEHLV� GH� FRQWURODGDV� H� FROLJDGDV�
UHOHYDQWHV�VHMDP�UHYLVDGDV�SRU�RXWURV�DXGLWRUHV�LQGHSHQGHQWHV��HVVH�IDWR�GHYHUi�
VHU�LQGLFDGR�QR�UHODWyULR�GR�DXGLWRU�LQGHSHQGHQWH�GD�LQYHVWLGRUD� 
  
)$726�48(�5(48(5(0�02',),&$d®(6�12�5(/$7Ï5,2 
  
����$V�FLUFXQVWkQFLDV�TXH�UHTXHUHP�PRGLILFDo}HV�QR�UHODWyULR�GR�DXGLWRU�GHULYDP�
GH� 
  
D�� OLPLWDomR� QD� DSOLFDomR� GRV� SURFHGLPHQWRV� PtQLPRV� SDUD� UHYLVmR� OLPLWDGD�
GHVFULWRV�QRV�$QH[RV�,�H�,,�GHVWH�3URQXQFLDPHQWR� 
  
E�� QmR� DSOLFDomR� GRV� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH�� RV� TXDLV�
SUHYrHP�D�QHFHVVLGDGH�GD�DGHTXDGD�GLYXOJDomR�GH�IDWRV�HP�QRWDV�H[SOLFDWLYDV�
jV�GHPRQVWUDo}HV�FRQWiEHLV� 
  
����1RV�FDVRV�HP�TXH�R�DXGLWRU�WRPDU�FRQKHFLPHQWR�GH�TXH�DV�GHPRQVWUDo}HV�
FRQWiEHLV�DQWHULRUHV�HVWmR�VLJQLILFDWLYDPHQWH�DIHWDGDV�SRU�LQDGHTXDGD�DSOLFDomR�
GRV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��WDO�IDWR�GHYH�VHU�PHQFLRQDGR�HP�
VHX� UHODWyULR�� FRP� LQGLFDomR� GRV� HIHLWRV�� HP� SDUiJUDIRV� DGLFLRQDLV�
LPHGLDWDPHQWH�DQWHULRUHV�DR�SDUiJUDIR�GD�FRQFOXVmR��2�SDUiJUDIR�GD�FRQFOXVmR�
GHYHUi� VHU�PRGLILFDGR�FRPR�VHJXH�� 
%DVHDGRV�HP�QRVVD� UHYLVmR� OLPLWDGD�� FRP�
H[FHomR� GR�V�� DVVXQWR�V��PHQFLRQDGR�V�� QR�V�� SDUiJUDIR� �V�� DQWHULRU�HV��� QmR�
WHPRV�FRQKHFLPHQWR������¶ 
  
����$V�PRGLILFDo}HV�FRPHQWDGDV�QR� LWHP����WDPEpP�VHUmR�DSOLFDGDV�TXDQGR�R�
DXGLWRU� LGHQWLILFDU� RPLVVmR� RX� LQDGHTXDGD� GLYXOJDomR� GH� IDWRV� UHOHYDQWHV� HP�
QRWDV�H[SOLFDWLYDV� 
�
$SURYDGD�HP�PDUoR�GH����� 
  
  
  
$QH[R�, 
  
352&(',0(1726� '(� $8',725,$� (63(&,),&$0(17(� $3/,&È9(,6� ¬� 5(9,62�
/,0,7$'$�'(�'(021675$d®(6�&217È%(,6�� 
  
���2V�SURFHGLPHQWRV�GH�DXGLWRULD�SDUD�D�UHDOL]DomR�GH�XPD�UHYLVmR� OLPLWDGD�GH�
GHPRQVWUDo}HV� FRQWiEHLV� VmR� DVVXQWRV� TXH� GL]HP� UHVSHLWR� DR� MXOJDPHQWR� GR�
DXGLWRU�� 1D� GHWHUPLQDomR� GD� H[WHQVmR� GR� VHX� WUDEDOKR�� R� DXGLWRU� GHYH�
FRQVLGHUDU��GHQWUH�RXWURV�DVSHFWRV��RV�VHJXLQWHV� 
  
D��$�QDWXUH]D�H�D�UHOHYkQFLD�GRV�LWHQV� 
  
E��$�SRVVLELOLGDGH�GH�H[LVWrQFLD�GH�HUURV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�TXH�QmR�
SRVVDP� VHU� GHWHFWDGRV� PHGLDQWH� D� DSOLFDomR� GH� SURFHGLPHQWRV� XVXDLV� GH�
DXGLWRULD� 
  
F�� &RQKHFLPHQWR� REWLGR� GXUDQWH� D� DXGLWRULD� FRUUHQWH� RX� HP� DXGLWRULDV�
DQWHULRUHV� 



  
G��$�TXDOLILFDomR�WpFQLFD�GR�SHVVRDO�GD�HQWLGDGH� 
  
H��2�QtYHO�GH�FHQWUDOL]DomR�GDV�GHFLV}HV�GD�DGPLQLVWUDomR�GD�HQWLGDGH� 
  
��� $VVLP� VHQGR�� D� OLVWD� GH� SURFHGLPHQWRV� DSUHVHQWDGD� DEDL[R�� QmR� GHYH� VHU�
FRQVLGHUDGD� FRPR� XP� SURJUDPD� GH� DXGLWRULD�� PDV� UHSUHVHQWD� SURFHGLPHQWRV�
PtQLPRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�UHYLVmR�OLPLWDGD� 
  
��� 2V� SURFHGLPHQWRV� D� VHUHP� QRUPDOPHQWH� DSOLFDGRV�� LQFOXVLYH� QD� UHYLVmR� GH�
GHPRQVWUDo}HV�FRQWiEHLV�GH�FRQWURODGDV�H�FROLJDGDV�UHOHYDQWHV��VmR� 
  
����� (IHWXDU� OHYDQWDPHQWR� VREUH�TXDOTXHU� DOWHUDomR� VLJQLILFDWLYD�QR� VLVWHPD�GH�
FRQWUROHV� LQWHUQRV� TXH� SRVVD� WHU� HIHLWR� QD� HODERUDomR� GDV� GHPRQVWUDo}HV�
FRQWiEHLV� 
  
�����$SOLFDU�SURFHGLPHQWRV�GH�UHYLVmR�DQDOtWLFD�QDV�GHPRQVWUDo}HV�FRQWiEHLV��D�
ILP�GH� FRQVWDWDU� D� UD]RDELOLGDGH� GRV� VDOGRV� FRQWiEHLV� RX� D� H[LVWrQFLD� GH� LWHQV�
LQGLYLGXDLV� TXH� SDUHoDP� DQRUPDLV�� 3DUD� HVVD� ILQDOLGDGH�� R� DXGLWRU� GHYHUi�
FRQVLGHUDU� WDPEpP�� WRGRV� RV� DVVXQWRV� GH� VHX� FRQKHFLPHQWR� TXH��
HYHQWXDOPHQWH��WHQKDP�UHVXOWDGR�HP�DMXVWHV�FRQWiEHLV�RX�UHVVDOYDV�HP�H[DPHV�
DQWHULRUHV��3URFHGLPHQWRV�GHVWD�QDWXUH]D�FRQVLVWHP�GH� 
  
D�� FRPSDUDomR� GRV� VDOGRV� GDV� GHPRQVWUDo}HV� VRE� UHYLVmR� FRP� RV� GDV� ~OWLPDV�
GHPRQVWUDo}HV�FRQWiEHLV�H[DPLQDGDV� 
  
E�� HVWXGRV� GDV� LQWHU�UHODo}HV� GRV� GLYHUVRV� HOHPHQWRV� GDV� GHPRQVWUDo}HV�
FRQWiEHLV� TXH�� SUHYLVLYHOPHQWH�� GHYHULDP� DSUHVHQWDU� XP� FRPSRUWDPHQWR�EDVH�
EDVHDGR�QD�H[SHULrQFLD�GD�HQWLGDGH� 
  
�����/HU�DV�DWDV�GH�DVVHPEOpLDV�GH�DFLRQLVWDV��GR�FRQVHOKR�GH�DGPLQLVWUDomR�H�GH�
UHXQL}HV�GD�GLUHWRULD��SDUD�WRPDU�FRQKHFLPHQWR�GH�GHFLV}HV�TXH�SRVVDP�DIHWDU�
VLJQLILFDWLYDPHQWH�DV�GHPRQVWUDo}HV�FRQWiEHLV�VRE�UHYLVmR� 
  
����� 2EWHU� UHODWyULRV� GH� RXWURV� DXGLWRUHV� LQGHSHQGHQWHV� UHVSRQViYHLV� SHOD�
UHYLVmR� OLPLWDGD� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GH� FRQWURODGDV� H� FROLJDGDV�
UHOHYDQWHV� 
  
�����3HVTXLVDU� MXQWR�DRV� IXQFLRQiULRV��DGPLQLVWUDGRUHV�H�GLUHWRUHV� UHVSRQViYHLV�
SHODV�iUHDV�FRQWiELO��RSHUDFLRQDO�H�ILQDQFHLUD� 
  
D�� 6H� DV� GHPRQVWUDo}HV� VRE� UHYLVmR� IRUDP� SUHSDUDGDV� GH� DFRUGR� FRP� RV�
3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
  
E��6H�KRXYH�PXGDQoDV�QDV�SUiWLFDV� FRQWiEHLV�HP�UHODomR�jTXHODV�DGRWDGDV�QR�
H[HUFtFLR�DQWHULRU� 
  
F�� 6H�� QR� SHUtRGR� VRE� UHYLVmR�� KRXYH� PXGDQoDV� VLJQLILFDWLYDV� QR�
GHVHQYROYLPHQWR� GRV� QHJyFLRV� GD� HQWLGDGH�� WDLV� FRPR� QRYDV� DWLYLGDGHV� H�
GHVFRQWLQXLGDGH�GH�RSHUDo}HV� 
  



G��6H�RFRUUHUDP�HYHQWRV�RX�WUDQVDo}HV�VXEVHT�HQWHV�j�GDWD�GDV�GHPRQVWUDo}HV�
FRQWiEHLV�VRE�UHYLVmR�TXH�SRGHULDP�DIHWDU�VLJQLILFDWLYDPHQWH�VXD�DSUHVHQWDomR� 
  
�����&RQIHULU�DV�GHPRQVWUDo}HV�FRQWiEHLV�FRP�RV�UHJLVWURV�FRQWiEHLV��� 
  
�����5HYLVDU�RV�FiOFXORV�GD�FRUUHomR�PRQHWiULD�GR�EDODQoR�SDWULPRQLDO� 
  
�����5HYLVDU�DV�EDVHV�SDUD�DSXUDomR�TXDQWLWDWLYD�GRV�HVWRTXHV��RV�FULWpULRV�SDUD�
VXD�DYDOLDomR�H�
FRUWH
�GH�HQWUDGDV�H�VDtGDV� 
  
����� 5HYLVDU� DV� EDVHV� SDUD� D� FRQVWLWXLomR� GH� SURYLV}HV�� WDLV� FRPR�� SDUD�
GHYHGRUHV�GXYLGRVRV��GHSUHFLDomR������VDOiULR��IpULDV��HWF�� 
  
������ 5HYLVDU� R� FiOFXOR� GD� SURYLVmR� SDUD� LPSRVWR� GH� UHQGD� H� GD� FRQWULEXLomR�
VRFLDO� 
  
������5HYLVDU�DV�DQiOLVHV�H�FRQFLOLDo}HV�SUHSDUDGDV�SHOD�HQWLGDGH�SDUD�RV�GHPDLV�
DWLYRV�H�SDVVLYRV�VLJQLILFDWLYRV� 
  
������2EWHU� LQIRUPDomR�GRV� FRQVXOWRUHV� OHJDLV� GD�HQWLGDGH�TXDQWR�j�H[LVWrQFLD�
RX� LQH[LVWrQFLD� GH� OLWtJLRV� TXH� SRVVDP� UHSUHVHQWDU� DWLYRV� RX� SDVVLYRV�
FRQWLQJHQWHV�VLJQLILFDWLYRV� 
  
������ 2EWHU� FDUWD� GH� UHSUHVHQWDomR� GRV� DGPLQLVWUDGRUHV� TXDQWR� j� VXD�
UHVSRQVDELOLGDGH� VREUH� DV� GHPRQVWUDo}HV� FRQWiEHLV�� DSUHVHQWDomR� GDV� DWDV� H�
OLYURV�VRFLHWiULRV��GLYXOJDomR�GH�HYHQWRV�VXEVHT�HQWHV�H�RXWURV�DVVXQWRV�TXH�R�
DXGLWRU�MXOJDU�DSURSULDGR�QDV�FLUFXQVWkQFLDV���9HU�PRGHOR�QR�$QH[R�,9�� 
  
������ 9HULILFDU� VH�� EDVHDGR� QDV� LQIRUPDo}HV� REWLGDV� GXUDQWH� VXD� UHYLVmR�� DV�
GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� SUHSDUDGDV� GH� DFRUGR� FRP� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH�H�FRP�XQLIRUPLGDGH�HP�UHODomR�jTXHODV�XVDGDV�
QR�H[HUFtFLR�DQWHULRU� 
  
  
  
$QH[R�,, 
  
352&(',0(1726�'(�$8',725,$�$',&,21$,6�¬�5(9,62�/,0,7$'$�48$1'2� 
2�$8',725�12�7(1+$�(;$0,1$'2�$6�'(021675$d®(6�&217È%(,6�'2�$12�
$17(5,25 
  
��� $� H[HPSOR� GR� PHQFLRQDGR� QR� $QH[R� ,�� D� GHWHUPLQDomR� GD� H[WHQVmR� GRV�
SURFHGLPHQWRV�GH�DXGLWRULD�DGLFLRQDLV�j�UHYLVmR�OLPLWDGD�WDPEpP�GL]�UHVSHLWR�DR�
MXOJDPHQWR�GR�DXGLWRU� 
  
��� 3RUWDQWR�� RV� SURFHGLPHQWRV� GHVFULWRV� DEDL[R�� UHSUHVHQWDP� LQIRUPDo}HV� H�
HYLGrQFLDV�PtQLPDV�D�VHUHP�REWLGDV�SHOR�DXGLWRU�SDUD�MXOJDU�VH�HP�FRQGLo}HV�GH�
HPLWLU� VHX� UHODWyULR� FRQFOXVLYR�� EDVHDGR� QRV� SURFHGLPHQWRV� GH� DXGLWRULD�
HVSHFLILFDPHQWH�DSOLFiYHLV�j�UHYLVmR�OLPLWDGD��UHVXPLGRV�QR�$QH[R�,� 
  
��� $� H[WHQVmR�� QD� DSOLFDomR� GRV� SURFHGLPHQWRV� DGLFLRQDLV�� D� VHU� GHWHUPLQDGD�



SHOR�DXGLWRU�� WDPEpP�GHYHUi�FRQVLGHUDU�D� LQIOXrQFLD�TXH�RV�VDOGRV� LQLFLDLV��QmR�
DXGLWDGRV� SHOR� DXGLWRU� DWXDO� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� SRGHUi� WHU� QR� VHX�
UHODWyULR�GH�UHYLVmR�OLPLWDGD� 
  
��� 2� ,%5$&21� UHFRPHQGD�� WDPEpP�� D� FRQVLGHUDomR� GH� IDWRUHV�� FRPR� RV� GH�
HVWRTXHV�LQLFLDLV��TXH�SRGHUmR�LPSHGLU�R�DXGLWRU�GH�FRQFOXLU�VREUH�RV�UHVXOWDGRV�
GR� PDLV� UHFHQWH� H[HUFtFLR� VRFLDO�� VH� HOH� QmR� SXGHU� VDWLVID]HU�VH� SRU�
SURFHGLPHQWRV� DOWHUQDWLYRV�� 2� WUDEDOKR� GR� DXGLWRU� p� VHPHOKDQWH� jTXHOH� TXH�
UHDOL]D� TXDQGR� p� FRQWUDWDGR� SDUD� R� H[DPH� GH� FRQWDV� GH� HQWLGDGH� TXH� QmR�
PDQWLQKD� DXGLWRUHV�� R� TXH� UHTXHU� D� QHFHVVLGDGH� GH� VH� VDWLVID]HU� TXDQWR� j�
XQLIRUPLGDGH�QD�DSOLFDomR�GH�SULQFtSLRV�FRQWiEHLV��DVVLP�FRPR�VREUH�D�YDOLGDGH�
GRV� VDOGRV� LQLFLDLV� RX�� VH� QmR� SXGHU�� GH� ID]HU� DV� GHYLGDV� PHQo}HV� HP� VHX�
UHODWyULR� 
  
���2V�SURFHGLPHQWRV�GH�DXGLWRULD�DGLFLRQDLV�VmR�RV�VHJXLQWHV� 
  
�����$VSHFWRV�JHUDLV��UHODFLRQDU�FRP�FDGD�FRPSRQHQWH�DSUHVHQWDGR�DEDL[R�� 
  
D��(IHWXDU�OHYDQWDPHQWR�VREUH�R�VLVWHPD�FRQWiELO��D�ILP�GH�REWHU�FRQKHFLPHQWRV�
VREUH� D� IRUPD� FRPR� DV� WUDQVDo}HV� VmR� UHJLVWUDGDV�� FODVVLILFDGDV� H� UHVXPLGDV�
SDUD�D�SUHSDUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
  
E�� 9HULILFDU� VH� RV� UHJLVWURV� FRQWiEHLV� VmR� SHULRGLFDPHQWH� FRQFLOLDGRV� FRP� RV�
UHJLVWURV� VXEVLGLiULRV� �SRU� H[HPSOR�� GXSOLFDWDV� D� UHFHEHU�� HVWRTXHV�� DWLYR�
LPRELOL]DGR��IRUQHFHGRUHV��� 
  
F��9HULILFDU�VH�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH�HVWmR�VHQGR�DSOLFDGRV�
FRP�XQLIRUPLGDGH� 
  
����� 'LVSRQLELOLGDGHV� �FDL[D�� EDQFRV� H� DSOLFDo}HV� ILQDQFHLUDV� GH� OLTXLGH]�
LPHGLDWD���9HULILFDU�VH� 
  
D��3HULRGLFDPHQWH�VmR�HODERUDGDV�DV�FRQFLOLDo}HV�EDQFiULDV��DWHQWDQGR�SDUD� 
D�UHJXODUL]DomR�GH�SHQGrQFLDV�DQWLJDV� 
  
E��$V�UHFHLWDV�ILQDQFHLUDV�VmR�DSURSULDGDPHQWH�FDOFXODGDV�H�FRQWDELOL]DGDV� 
�
�����&RQWDV�D�UHFHEHU�GHFRUUHQWHV�GRV�QHJyFLRV��9HULILFDU�VH� 
  
D��e�UHJLVWUDGD�SURYLVmR�SDUD�GHYHGRUHV�GXYLGRVRV� 
  
E��4XDQGR�GHYLGRV��RV�HQFDUJRV�ILQDQFHLURV�HVWmR�VHQGR�FRQWDELOL]DGRV� 
  
F��+i�SURFHGLPHQWRV�SDUD�
FRUWH
�GDV�YHQGDV� 
  
G��$V�FRQWDV�D�UHFHEHU�GH�HPSUHJDGRV�H�GH�SDUWHV�UHODFLRQDGDV�VmR�GHFRUUHQWHV�
GDV�RSHUDo}HV�H�IRUDP�HIHWXDGDV�HP�FRQGLo}HV�HVWULWDPHQWH�FRPXWDWLYDV� 
  
H�� 4XDQGR� DSOLFiYHO�� DV� FRQWDV� D� UHFHEHU� VmR� FODVVLILFDGDV� HP� FXUWR� H� ORQJR�
SUD]R� 
  



I��2V�GHVFRQWRV�H�DEDWLPHQWRV�VmR�DSURSULDGRV�FRQWDELOPHQWH� 
  
�����(VWRTXHV��9HULILFDU�VH� 
  
D��6mR�SURFHGLGRV�LQYHQWiULRV�ItVLFRV�SHULyGLFRV��DWHQWDQGR�SDUD� 
  
D����,QVWUXo}HV�GH�LQYHQWiULR� 
  
D����6HJUHJDomR�GH�IXQo}HV���
�
D����5HJLVWUR�FRQWiELO�GRV�DMXVWHV�GH�LQYHQWiULR� 
�  
D����3URFHGLPHQWR�GH�
FRUWH
�GD�GRFXPHQWDomR� 
  
E�� 1R� FDVR� GH� LQYHQWiULRV� SURFHGLGRV� IRUD� GD� GDWD�EDVH� GDV� GHPRQVWUDo}HV�
FRQWiEHLV�� VmR� DGHTXDGRV� RV� SURFHGLPHQWRV� SDUD� UHJLVWUR� GDV� PRYLPHQWDo}HV�
RFRUULGDV�HQWUH�D�GDWD�GR�LQYHQWiULR�H�D�GDWD�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
  
F��2V�FXVWRV�GH�SURGXomR�LQFOXHP�WRGRV�RV�GLVSrQGLRV�QHFHVViULRV�j�HODERUDomR�
GR�SURGXWR��PDWHULDO��SHVVRDO��GHVSHVDV�LQGLUHWDV��HWF��� 
  
G�� 2� PpWRGR� GH� YDORUL]DomR� GRV� HVWRTXHV� HVWi� GH� DFRUGR� FRP� RV� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH
� 
  
H�� 6mR� SURFHGLGRV� OHYDQWDPHQWRV� YLVDQGR� LGHQWLILFDU� SURGXWRV� REVROHWRV� RX� GH�
EDL[D�PRYLPHQWDomR��VmR�SURFHGLGRV�RV�DMXVWHV�FRQWiEHLV�QHFHVViULRV� 
  
I��4XDQGR�QHFHVViULR��VmR�HIHWXDGDV�SURYLV}HV�SDUD�GHVYDORUL]DomR�GH�SURGXWRV� 
  
�����2XWUDV�FRQWDV�D�UHFHEHU�H�GHVSHVDV�SDJDV�DQWHFLSDGDPHQWH��9HULILFDU�VH� 
  
D��4XDQGR�QHFHVViULR��VmR�FRQWDELOL]DGDV�SURYLV}HV�SDUD�GHYHGRUHV�GXYLGRVRV� 
  
E�� $� QDWXUH]D� H� D� FRPSRVLomR� GDV� FRQWDV� WrP� UHODomR� FRP� DV� DWLYLGDGHV� TXH�
FRQVWLWXHP�RV�REMHWLYRV�GD�HQWLGDGH� 
  
F��4XDQGR�IRU�R�FDVR��RV�HQFDUJRV�ILQDQFHLURV�HVWmR�VHQGR�DSURSULDGRV� 
  
G��$V�GHVSHVDV�DQWHFLSDGDV�HVWmR�VHQGR�DPRUWL]DGDV� 
  
�����,QYHVWLPHQWRV��9HULILFDU�VH� 
  
D��2V�LQYHVWLPHQWRV�HVWmR�VHQGR�IHLWRV�JXDUGDQGR�UHODomR�FRP�DV�DWLYLGDGHV�TXH�
FRQVWLWXHP�RV�REMHWLYRV�GD�HQWLGDGH� 
  
E��$V�UHFHLWDV�GHFRUUHQWHV�GH�LQYHVWLPHQWRV�HVWmR�VHQGR�UHJLVWUDGDV� 
  
F��2V�FULWpULRV�GH�DYDOLDomR�GRV�LQYHVWLPHQWRV�VmR�DGHTXDGRV� 
  
G��4XDQGR�QHFHVViULR��HVWmR�VHQGR�DSXUDGDV�H�FRQWDELOL]DGDV�SURYLV}HV� 



SDUD�GHVYDORUL]DomR�GH�LQYHVWLPHQWRV� 
  
H��e�HIHWXDGD�FRUUHomR�PRQHWiULD�GRV�LQYHVWLPHQWRV� 
  
�����$WLYR�LPRELOL]DGR��9HULILFDU�VH� 
  
D��2V�FULWpULRV�GH�LPRELOL]DomR�VmR�UD]RiYHLV� 
  
E��e�HIHWXDGD�FRUUHomR�PRQHWiULD�GR�DWLYR�LPRELOL]DGR� 
  
F��$V�EDVHV��FULWpULRV�H�FiOFXORV�GD�GHSUHFLDomR�VmR�DGHTXDGRV� 
  
G�� 2V� LWHQV� GR� DWLYR� LPRELOL]DGR� JXDUGDP� UHODomR� FRP� DV� DWLYLGDGHV� TXH�
FRQVWLWXHP�RV�REMHWLYRV�GD�HQWLGDGH� 
  
H��([LVWHP�FRQWUROHV�SDUD�LGHQWLILFDU�LWHQV�REVROHWRV�RX�VHP�XWLOL]DomR� 
  
I��e�DGHTXDGR�R�FRQWUROH�VREUH�EHQV�GDGRV�HP�JDUDQWLD� 
  
�����$WLYR�GLIHULGR��9HULILFDU�VH� 
  
D��2V�FULWpULRV�SDUD�DSXUDomR�H�UHJLVWUR�GRV�YDORUHV�VmR�DGHTXDGRV� 
  
E�� $� FRUUHomR� PRQHWiULD� H� D� DPRUWL]DomR� HVWmR� VHQGR� HIHWXDGDV� GH� PDQHLUD�
DGHTXDGD� 
  
F��2V�JDVWRV�GLIHULGRV�VmR�HIHWLYDPHQWH�UHFXSHUiYHLV� 
  
�����)LQDQFLDPHQWRV��9HULILFDU�VH� 
  
D��2V�UHFXUVRV�REWLGRV�H�DV�EDVHV�GH�QHJRFLDomR�VmR�DSURYDGRV� 
  
E��+i�JDUDQWLDV�FRQFHGLGDV�H�VH�QmR�Ki�SHQDOLGDGHV�SRU�LQDGLPSOrQFLD� 
  
F��2V�HQFDUJRV�ILQDQFHLURV�VmR�FRQWDELOL]DGRV 
  
D��e�SURFHGLGD�VHJUHJDomR�HQWUH�FXUWR�H�ORQJR�SUD]R� 
  
������6DOiULRV�H�HQFDUJRV�VRFLDLV��9HULILFDU�VH� 
  
D��(VWmR�VHQGR�DGHTXDGDPHQWH�FRQWDELOL]DGRV� 
  
E��$V�EDVHV��FULWpULRV�H�FiOFXORV�GDV�SURYLV}HV�VmR�DGHTXDGRV� 
  
������)RUQHFHGRUHV��LPSRVWRV�H�RXWUDV�FRQWDV�D�SDJDU��9HULILFDU�VH� 
  
D�� $� RULJHP� H� FRPSRVLomR� GDV� FRQWDV� JXDUGDP� UHODomR� FRP�DV� DWLYLGDGHV� TXH�
FRQVWLWXHP�RV�REMHWLYRV�GD�HQWLGDGH� 
  
E��)RU�R�FDVR��RV�LPSRVWRV�GLIHULGRV�HVWmR�VHQGR�FRQWDELOL]DGRV� 



  
F��e�VHJUHJDGR�R�FXUWR�H�R�ORQJR�SUD]R� 
  
G�� 2� IOX[R� GD� GRFXPHQWDomR� H� GH� SURFHGLPHQWRV� p� DGHTXDGR� GH� PRGR� D�
SRVVLELOLWDU�R�SURYLVLRQDPHQWR�GH�WRGRV�RV�SDVVLYRV�GD�HQWLGDGH� 
  
������3DWULP{QLR�OtTXLGR��9HULILFDU�VH� 
  
D�� $V� DOWHUDo}HV� QDV� FRQWDV� GR� SDWULP{QLR� OtTXLGR� VmR� DXWRUL]DGDV� SHORV�
DFLRQLVWDV�FRWLVWDV� 
  
E��$V� UHVHUYDV� HVWmR� VHQGR� UHJLVWUDGDV� FRQVRDQWH�RV� HVWDWXWRV�� FRQWUDWR� VRFLDO�
RX�OHJLVODomR�DSOLFiYHO� 
  
F��$�FRUUHomR�PRQHWiULD�HVWi�VHQGR�FDOFXODGD�H�FRQWDELOL]DGD� 
  
������&RQWDV�GH�UHVXOWDGR��9HULILFDU�VH�DV�UHFHLWDV�H�GHVSHVDV��GH�XPD�PDQHLUD�
JHUDO��HVWmR�DSURSULDGDV�QRV�SHUtRGRV�GH�FRPSHWrQFLD� 
  
  
$QH[R�,,, 
  
68*(672�'(�5(/$7Ï5,2�62%5(�$�5(9,62�/,0,7$'$�'$6�'(021675$d®(6�
&217È%(,6��
�
5(/$7Ï5,2�62%5(�5(9,62�/,0,7$'$ 
  
$RV�DGPLQLVWUDGRUHV�GD�(QWLGDGH�; 
  
��� (IHWXDPRV� XPD� UHYLVmR� OLPLWDGD� GR� EDODQoR� SDWULPRQLDO� GD� (QWLGDGH� ;� HP�
GHBBBBBGHBBBBBB��;;�H�GDV�FRUUHVSRQGHQWHV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�
PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� H� GDV� RULJHQV� H� DSOLFDo}HV� GH� UHFXUVRV� SDUD� R�
SHUtRGR�GH�PHVHV�ILQGR�QDTXHOD�GDWD� 
  
��� 1RVVD� UHYLVmR� IRL� HIHWXDGD� GH� DFRUGR� FRP� DV� PHVPDV� QRUPDV� HVSHFLILFDV�
HVWDEHOHFLGDV� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH� &RQWDGRUHV� �� ,%5$&21� H� FRQVLVWLX��
SULQFLSDOPHQWH�� QD� DSOLFDomR� GH� SURFHGLPHQWRV� GH� UHYLVmR� DQDOtWLFD� GRV� GDGRV�
ILQDQFHLURV� H� QD� DYHULJXDomR� GRV� FULWpULRV� DGRWDGRV� QD� HODERUDomR� GDV�
GHPRQVWUDo}HV� FRQWiEHLV� HP� GHBBBBBGHBBBBBB��;;� MXQWR� DRV� UHVSRQViYHLV�
SHODV� iUHDV� FRQWiELO� H� ILQDQFHLUD� ���� &RQVLGHUDQGR� TXH� HVWD� UHYLVmR� QmR�
UHSUHVHQWRX�XP�H[DPH�GH�DFRUGR�FRP�DV�1RUPDV�GH�$XGLWRULD�,QGHSHQGHQWH�GDV�
'HPRQVWUDo}HV� &RQWiEHLV�� QmR� HVWDPRV� H[SUHVVDQGR� XPD� RSLQLmR� VREUH� DV�
UHIHULGDV�GHPRQVWUDo}HV�FRQWiEHLV� 
  
��� %DVHDGRV� HP� QRVVD� OLPLWDGD�� QmR� WHPRV� FRQKHFLPHQWR� GH� TXDOTXHU�
PRGLILFDomR�UHOHYDQWH�TXH�GHYD�VHU�IHLWD�QDV�GHPRQVWUDo}HV�FRQWiEHLV�UHIHULGDV�
QR� SDUiJUDIR� ��� SDUD� TXH� DV� PHVPDV� HVWHMDP� GH� DFRUGR� FRP� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH��H�FRQFOXtPRV�TXH�WDLV�3ULQFtSLRV�IRUDP�DSOLFDGRV�
FRP�XQLIRUPLGDGH�HP�UHODomR�DRV�GR�H[HUFtFLR�DQWHULRU� 
�
��� &DVR� DSOLFiYHO�� DFUHVFHQWDU�� 
$OpP� GLVVR�� FRQIRUPH� GHWHUPLQDGR� SHOR�



,%5$&21��DSOLFDPRV�WDPEpP�RV�SURFHGLPHQWRV�GH�DXGLWRULD�DGLFLRQDLV�j�UHYLVmR�
OLPLWDGD��YLVWR�TXH�QmR�IRL�GH�QRVVD�UHVSRQVDELOLGDGH�R�H[DPH�GH�DXGLWRULD�GDV�
GHPRQVWUDo}HV�FRQWiEHLV�DQWHULRUHV�GD�(QWLGDGH
�RX�
YLVWR�TXH�DV�GHPRQVWUDo}HV�
FRQWiEHLV� DQWHULRUHV� GD� (QWLGDGH� QmR� IRUDP� REMHWR� GH� H[DPH� SRU� DXGLWRUHV�
LQGHSHQGHQWHV¶� 
  
1RWD� 
  
&DVR�KDMD�UHVVDOYDV��HVWDV�GHYHP�VHU�GLYXOJDGDV�HP�SDUiJUDIR��LQWHUPHGLiULR��H�
R�SDUiJUDIR�GH�RSLQLmR�SDVVDULD�D�VHU� 
���� FRP�EDVH�HP�QRVVD� UHYLVmR� OLPLWDGD��
H[FHWR� TXDQWR� DR�V�� DVVXQWR�V�� PHQFLRQDGR�V�� QR� SDUiJUDIR� ;�� QmR� WHPRV�
FRQKHFLPHQWR�GH�QHQKXPD�RXWUD�PRGLILFDomR�UHOHYDQWH���¶ 
  
  
$QH[R�,9 
  
02'(/2� '(� &$57$� '(� 5(35(6(17$d2� '26� $'0,1,675$'25(6� 3$5$� $�
5(9,62�/,0,7$'$�'(�'(021675$d®(6�&217È%(,6 
  
��� $� UHYLVmR� OLPLWDGD� GH� GHPRQVWUDo}HV� FRQWiEHLV� FRQVLVWH� SULQFLSDOPHQWH� GH�
LQGDJDo}HV�DR�SHVVRDO�GD�HQWLGDGH�H�GH�DSOLFDomR�GH�SURFHGLPHQWRV�GH�UHYLVmR�
DQDOtWLFD� 
  
��� &RPR� D� UHYLVmR� OLPLWDGD� QmR� FRQWHPSOD� WHVWHV� HVSHFtILFRV� GRV� UHJLVWURV�
FRQWiEHLV�H�WDPEpP�QmR�LQFOXL��QHFHVVDULDPHQWH��D�FRQILUPDomR�GDV�LQIRUPDo}HV�
UHFHELGDV� YHUEDOPHQWH� PHGLDQWH� WHVWHV� FRQFOXVLYRV�� GHQWUH� RXWURV� DVSHFWRV�� R�
DXGLWRU� GHYH� FRQVLGHUDU� LQGLVSHQViYHO� REWHU� XPD� FDUWD� GH� UHSUHVHQWDomR� GD�
DGPLQLVWUDomR� SDUD� FRQILUPDU� DV� LQIRUPDo}HV� TXH� OKH� IRUDP� YHUEDOPHQWH�
WUDQVPLWLGDV��$�UHGDomR�GH�FDUWD�GH�UHSUHVHQWDomR�DSUHVHQWDGD�DEDL[R�GHYH�VHU�
FRQVLGHUDGD� FRPR� VXJHVWmR�� 2� DXGLWRU� GHYH� GHWHUPLQDU�� EDVHDGR� QDV�
FLUFXQVWkQFLDV�GD� UHDOL]DomR�GH�VHXV� WUDEDOKRV��TXH�RXWURV�DVVXQWRV�GHYDP�VHU�
HVSHFLILFDPHQWH�LQFOXtGRV�QD�FDUWD�GH�UHSUHVHQWDomR�RX�TXH�FHUWRV�DVVXQWRV��SRU�
QmR�VHUHP�DSOLFiYHLV��GHYDP�VHU�H[FOXtGRV� 
  
5('$d2�68*(5,'$ 
�
�'DWD�GR�UHODWyULR�GR�DXGLWRU� 
�
�$R�$XGLWRU� 
�
(P�FRQH[mR�FRP�VXD�UHYLVmR�GR�EDODQoR�SDWULPRQLDO�HP�GHBBBBBGHBBBBB��;;�
H�GDV�FRUUHVSRQGHQWHV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�PXWDo}HV�GR�SDWULP{QLR�
OtTXLGR� H� GDV� RULJHQV� H� DSOLFDo}HV� GH� UHFXUVRV� SDUD� R� SHUtRGR� GH�PHVHV� ILQGR�
QDTXHOD� GDWD� GD� (QWLGDGH� ;�� FRP� R� REMHWLYR� GH� YHULILFDU� VH� DV� UHIHULGDV�
GHPRQVWUDo}HV� FRQWiEHLV� HVWmR� DSUHVHQWDGDV� GH� DFRUGR� FRP� RV� 3ULQFtSLRV�
)XQGDPHQWDLV� GH� &RQWDELOLGDGH�� FRQILUPDPRV� TXH�� DWp� RQGH� p� GR� QRVVR�
FRQKHFLPHQWR�H�GR�TXH�GRX�Ip��DV�VHJXLQWHV�LQIRUPDo}HV�OKH�IRUDP�WUDQVPLWLGDV�
GXUDQWH�VXD�UHYLVmR�OLPLWDGD� 
  
��� $V� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� DFLPD�� DSUHVHQWDP� 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� GD�(QWLGDGH�;�GH�DFRUGR� FRP�RV�



 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
 

 
 

 
 

 

Observações: Esta norma é válida a partir de 31 de dezembro de 2010 para pequenas
e médias �rmas de auditoria para trabalhos de entidades não reguladas.


