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��� 6XSHUYLVRU� GH� 5DGLRSURWHomR �� LQGLYtGXR� FRP� FHUWLILFDomR� GD� TXDOLILFDomR� SHOD� &1(1� SDUD� VXSHUYLVLRQDU� DDSOLFDomR�GDV�PHGLGDV�GH�UDGLRSURWHomR�
��� 8VLQD 1XFOHRHOpWULFD �� �RX� VLPSOHVPHQWH� XVLQD�� �� LQVWDODomR� IL[D�� GRWDGD� GH� XP� ~QLFR� UHDWRU� QXFOHDU�� SDUDSURGXomR�GH�HQHUJLD�HOpWULFD�
��� 9DORUHV�/LPLWHV� GH�$MXVWHV� GRV�'LVSRVLWLYRV� 7pFQLFRV� GH 6HJXUDQoD �� YDORUHV� SDUD� DMXVWH� GRV� GLVSRVLWLYRVDXWRPiWLFRV� GH� SURWHomR� UHODFLRQDGRV� FRP� YDULiYHLV� GDV� TXDLV� GHSHQGHP� IXQo}HV� GH� VHJXUDQoD� FRQIRUPHGHILQLGRV�QDV�HVSHFLILFDo}HV�WpFQLFDV�
�� (63(&,),&$d¯(6�7e&1,&$6
��� $V�HVSHFLILFDo}HV�WpFQLFDV GHYHP�LQFOXLU�RV�VHJXLQWHV�WySLFRV�D� /LPLWHV�GH�VHJXUDQoD�E� 9DORUHV�OLPLWHV�GH�DMXVWH�GRV�GLVSRVLWLYRV�WpFQLFRV�GH VHJXUDQoD�F� &RQGLo}HV�OLPLWHV�SDUD�RSHUDomR�G� UHTXLVLWRV�GH�LQVSHo}HV�H�WHVWHV�SHULyGLFRV�H� FRQWUROHV�DGPLQLVWUDWLYRV�I� HIOXHQWHV�UDGLRDWLYRV�
��� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� LQVWUXo}HV� H� SURFHGLPHQWRV� SDUD� RSHUDomR� VHJXUD� GD� XVLQD�REHGHFHQGR�jV�HVSHFLILFDo}HV�WpFQLFDV�
��� $V�HVSHFLILFDo}HV� WpFQLFDV SURSRVWDV�GHYHP�VHU� DFRPSDQKDGDV�GH�XPD�H[SRVLomR�VXPiULD� � GDV� VXDV�EDVHV�RULXQGDV�GD�DQiOLVH�GH�VHJXUDQoD GR�SURMHWR��H[FHWR�DTXHODV�UHODWLYDV�D�FRQWUROHV�DGPLQLVWUDWLYRV�
��� 2V� WHPSRV� DXWRUL]DGRV� GH� LQGLVSRQLELOLGDGH�� EHP� FRPR� RV� LQWHUYDORV� GH� WHPSR� HQWUH� WHVWHV�� GHYHP� OHYDU� HPFRQWD��R��LPSDFWR�DVVRFLDGR�QR�ULVFR�WRWDO��GHFRUUHQWH�GD���RSHUDomR�
��� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� H� LPSOHPHQWDU� XP� SURJUDPD� SDUD� FXPSULPHQWR� GRV� UHTXLVLWRV� GHLQVSHo}HV� H� WHVWHV� SHULyGLFRV�� LQFOXLQGR� DYDOLDomR� GH� VHXV� � UHVXOWDGRV�� 3HGLGRV� GH� H[FHomR� DR� � FXPSULPHQWR� � GRHVWDEHOHFLGR�QHVWH�SURJUDPD�GHYHP�VHU�VXEPHWLGRV�j�&1(1��FRP�D�GHYLGD�DQWHFHGrQFLD�H��FRP�D�MXVWLILFDWLYD���LPSDFWRQR�ULVFR�H�PHGLGDV�FRPSHQVDWyULDV���TXDQGR�QHFHVViULDV�
��� 4XDQGR�RFRUUHU�GHVYLR�GDV�HVSHFLILFDo}HV�WpFQLFDV GXUDQWH�D�RSHUDomR��D�JHUrQFLD�GD�XVLQD GHYH�LPHGLDWDPHQWHWRPDU�D�DomR�FRUUHWLYD�DSURSULDGD�H�D�RUJDQL]DomR�RSHUDGRUD GHYH�HQFDUUHJDU�VH�GH�ID]HU��D�DYDOLDomR�H�GH�QRWLILFDU�D&1(1��FRQIRUPH�D�QRUPD�&1(1�1(�������³5HODWyULRV�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´�
��� $V� HVSHFLILFDo}HV� WpFQLFDV GHYHP� VHU� DQDOLVDGDV� GXUDQWH� D� YLGD� ~WLO� GD� XVLQD j� OX]� GD� H[SHULrQFLD� H� GRGHVHQYROYLPHQWR�WHFQROyJLFR��&DVR�QHFHVViULR���PRGLILFDo}HV�GHYHP�VHU� LPSOHPHQWDGDV� �SHOD�RUJDQL]DomR�RSHUDGRUD�VHJXQGR�SURFHGLPHQWRV�HVSHFtILFRV��GHSRLV�GH�DSURYDGDV�SHOD�&1(1�
���� $V� DOWHUDo}HV� QDV� HVSHFLILFDo}HV� WpFQLFDV� GHYHUmR� FRQVWDU� HP� UHODWyULR� FRQIRUPH� D� QRUPD� &1(1�1(� �����³5HODWyULRV�GH�2SHUDomR�GH��8VLQDV�1XFOHRHOpWULFDV´�
�� &20,66,21$0(172�'$�86,1$



�

��� 'HYH� � VHU� HVWDEHOHFLGR� XP� SURJUDPD� GHWDOKDGR� GH� WHVWHV� SHOD� RUJDQL]DomR� RSHUDGRUD DQWHV� GR� LQtFLR� GRFRPLVVLRQDPHQWR�
��� 2�SURJUDPD�GHWDOKDGR�GHYH�FRQWHU�D� RV�DUUDQMRV�RUJDQL]DFLRQDLV��LQFOXLQGR�R�SDSHO�H�D�UHVSRQVDELOLGDGH�GH�FDGD�RUJDQL]DomR�HQYROYLGD�E� D�ILQDOLGDGH�GRV�WHVWHV��RV�UHVXOWDGRV�HVSHUDGRV�H�VXD�LPSRUWkQFLD�SDUD�DV�HVSHFLILFDo}HV�WpFQLFDV SURSRVWDV�F� D�VHT�rQFLD�GH�WHVWHV�G� RV�SURFHGLPHQWRV�GRV�WHVWHV��LQFOXLQGR�VHXV�FULWpULRV�GH�DFHLWDomR�H� Q~PHUR�H�D�TXDOLILFDomR�GR�SHVVRDO�UHTXHULGR�SDUD�RV�WHVWHV��HI� DV�GLVSRVLo}HV�WpFQLFDV�H�DGPLQLVWUDWLYDV�PtQLPDV�H�DV�SUHFDXo}HV�GH�VHJXUDQoD H[LJLGDV�GXUDQWH�RV�WHVWHV�
��� 2�SURJUDPD�GH�FRPLVVLRQDPHQWR� GHYH�VHU�VXEPHWLGR�j�&1(1� FRQIRUPH�1RUPD�&1(1�1(������³/LFHQFLDPHQWRGH�,QVWDODo}HV�1XFOHDUHV´�
��� 2�SURJUDPD�GH�FRPLVVLRQDPHQWR� GHYH�VHU�GLYLGLGR�HP�HWDSDV�H�D�SURJUHVVmR�GH�XPD�HWDSD�SDUD�RXWUD�Vy�GHYHVHU� IHLWD� DSyV� D� DYDOLDomR� GRFXPHQWDGD�� SHOD�RUJDQL]DomR� RSHUDGRUD�� GRV� UHVXOWDGRV� GLVSRQtYHLV� GRV� WHVWHV� WHU� VLGRVDWLVIDWyULD�
��� 2�FDUUHJDPHQWR� LQLFLDO�GR�Q~FOHR�GR� UHDWRU�Vy�SRGH�VHU� UHDOL]DGR�FRP�DXWRUL]DomR�GD�&1(1��DSyV� WHUHP�VLGRFRQFOXtGRV�WRGRV�RV�WHVWHV�SUp�RSHUDFLRQDLV�H�WHVWHV�IXQFLRQDLV�H�RV�UHVXOWDGRV�REWLGRV�FRQVLGHUDGRV�VDWLVIDWyULRV�SHODRUJDQL]DomR�RSHUDGRUD�
��� $� FULWLFDOLGDGH� LQLFLDO� Vy� SRGH� VHU� DWLQJLGD� FRP� DXWRUL]DomR� GD &1(1�� DSyV� WHUHP� VLGR� UHDOL]DGRV� RV� WHVWHVQHFHVViULRV�H�RV�UHVXOWDGRV�REWLGRV�FRQVLGHUDGRV�VDWLVIDWyULRV�SHOD�RUJDQL]DomR�RSHUDGRUD H�DFHLWRV�SHOD &1(1�
��� $�HOHYDomR�GH�SRWrQFLD�Vy�SRGH�VHU� LQLFLDGD�FRP�DXWRUL]DomR�GD�&1(1��DSyV� WHUHP�VLGR� UHDOL]DGRV�RV� WHVWHVMXOJDGRV� QHFHVViULRV� H� RV� UHVXOWDGRV� REWLGRV� FRQVLGHUDGRV� VDWLVIDWyULRV� SHOD� RUJDQL]DomR� RSHUDGRUD H� DFHLWRV� SHOD&1(1�
��� 2V� UHVXOWDGRV� GRV� WHVWHV� � GHYHP� VHU� FRQVROLGDGRV� QR� UHODWyULR� GH� RSHUDomR� LQLFLDO�� GH� DFRUGR� FRP� D� 1RUPD&1(1�1(������³5HODWyULRV�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´�
�� (6758785$�'$�25*$1,=$d®2�23(5$'25$
��� 1R� HVWDEHOHFLPHQWR� GD� HVWUXWXUD�� DV� VHJXLQWHV� FDWHJRULDV� SULQFLSDLV� GH� IXQo}HV� JHUHQFLDLV� GHYHP� VHUFRQVLGHUDGDV�D� HVWDEHOHFLPHQWR�GH�SROtWLFDV�RUJDQL]DFLRQDLV�E� IXQo}HV�RSHUDFLRQDLV�F� IXQo}HV�GH�VXSRUWH�WpFQLFR��HG� DYDOLDomR�GD�VHJXUDQoD�RSHUDFLRQDO�
��� $�RUJDQL]DomR�RSHUDGRUD GHYH�HVWDEHOHFHU�XPD�HVWUXWXUD�RUJDQL]DFLRQDO��FRP�Q~PHUR�VXILFLHQWH�GH�JHUHQWHV�HSHVVRDO�TXDOLILFDGRV��WpFQLFD�H�DGPLQLVWUDWLYDPHQWH��H�GH�WDO�IRUPD�SUHSDUDGRV�TXH�WHQKDP�D�FRQVFLrQFLD�GD�LPSRUWkQFLDGH�XPD�FXOWXUD�GD�VHJXUDQoD�
��� $�RUJDQL]DomR�RSHUDGRUD GHYH�WHU�HVWUXWXUD�FDSD]�GH�RSHUDU�VHJXUDPHQWH�D�XVLQD��DWHQXDU�DV�FRQVHT�rQFLDV�GHFRQGLo}HV�GH�DFLGHQWH H�DVVHJXUDU�UHVSRVWD�FRUUHWD�D�VLWXDo}HV�GH�HPHUJrQFLD��3DUD�LVWR�GHYH�KDYHU�D� DWULEXLomR�GHILQLGD�GH�UHVSRQVDELOLGDGH�H�GHOHJDomR�FODUD�GH�DXWRULGDGH�E� HVWDEHOHFLPHQWR�H�DFRPSDQKDPHQWR�VLVWHPiWLFR�GD�LPSOHPHQWDomR�GH�SURJUDPDV�JHUHQFLDLV�



�

F� WUHLQDPHQWR�HVSHFtILFR�GH�WRGR�R�SHVVRDO�HQYROYLGR�QD�RSHUDomR�GD�XVLQD�G� HVWDEHOHFLPHQWR� GH� FDQDLV� GH� FRPXQLFDomR� FRP� D�&1(1 H� FRP� RXWUDV� DXWRULGDGHV� S~EOLFDV� SDUD� DWHQGHU� jVH[LJrQFLDV�H�UHTXLVLWRV�GHVVHV�yUJmRV�H� HVWDEHOHFLPHQWR� GH� FDQDLV� GH� FRPXQLFDomR� FRP� HPSUHVDV� GH� FRQVWUXomR�� SURMHWR�� IDEULFDomR� H� RXWUDVRUJDQL]Do}HV�� DWUDYpV� GH� EDQFRV� GH� GDGRV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� SDUD� LQWHUFkPELR� GH� LQIRUPDo}HV� HH[SHULrQFLD�RSHUDFLRQDO�I� SURYLVmR�GH�LQVWDODo}HV�H�VHUYLoRV�QHFHVViULRV�DR�JHUHQFLDPHQWR�GD�XVLQD�
��� $�HVWUXWXUD�GD�RUJDQL]DomR�RSHUDGRUD GHYH�VHU�GRFXPHQWDGD�H� � UHSUHVHQWDGD�HP�RUJDQRJUDPDV�FRQWHQGR�DVUHVSRQVDELOLGDGHV�H�OLQKDV�KLHUiUTXLFDV�GH�DXWRULGDGH�H�FRPXQLFDomR�
�� *(5(1&,$0(172�(�3(662$/�(192/9,'2�1$�23(5$d®2�'$�86,1$
��� $� RUJDQL]DomR� RSHUDGRUD GHYH� GHOHJDU� DXWRULGDGH� VXILFLHQWH� j� JHUrQFLD� GD� XVLQD SDUD� TXH� HVWD� SRVVDGHVLQFXPELU�VH�GD�UHVSRQVDELOLGDGH�SRU�VXD�RSHUDomR�VHJXUD�
��� $�RUJDQL]DomR�RSHUDGRUD GHYH�HVWDEHOHFHU��SRU�HVFULWR��RV�GHYHUHV�H�UHVSRQVDELOLGDGHV�GH�WRGDV�DV�IXQo}HV�GRSHVVRDO�HQYROYLGR�QD�RSHUDomR�GD��XVLQD��EHP�FRPR�R�Q~PHUR�GH�SHVVRDV�TXDOLILFDGDV�QHFHVViULDV�SDUD�R�GHVHPSHQKRGHVVDV�IXQo}HV�
��� $�JHUrQFLD�GD�XVLQD GHYH�DQDOLVDU�FRQWLQXDPHQWH�D�RSHUDomR�GD�XVLQD H�WRPDU�DV�Do}HV�FRUUHWLYDV�DSURSULDGDVSDUD�D�VROXomR�GH�TXDLVTXHU�SUREOHPDV�LGHQWLILFDGRV�
��� $V� TXDOLILFDo}HV� UHTXHULGDV� SDUD� R� SHVVRDO� HQYROYLGR� QD� RSHUDomR� GD� XVLQD GHYHP� VHU� GHILQLGDV� SHODRUJDQL]DomR�RSHUDGRUD OHYDQGR�HP�FRQVLGHUDomR�RV� UHTXLVLWRV�HVWDEHOHFLGRV�HP�1RUPDV�HVSHFtILFDV�GD &1(1�� RQGHDSOLFiYHO�
��� 2�SHVVRDO�HQYROYLGR�QD�RSHUDomR�GD�XVLQD GHYH�VHU�SUHYLDPHQWH�VHOHFLRQDGR�H�VXEPHWLGR�D�XP�SURJUDPD�GHWUHLQDPHQWR�H�UHWUHLQDPHQWR��TXDOLILFDQGR�R�SDUD�DV�VXDV�DWLYLGDGHV�
��� $�DXWRULGDGH�H�D�UHVSRQVDELOLGDGH�GR�RSHUDGRU�GD�VDOD�GH�FRQWUROH�SDUD�HIHWXDU�D�SDUDGD�GR�UHDWRU��QR�LQWHUHVVHGD�VHJXUDQoD��GHYHP�VHU�GHILQLGDV�SRU�HVFULWR��'D�PHVPD�IRUPD��D�DXWRULGDGH�H�D�UHVSRQVDELOLGDGH�VREUH�D�WRPDGD�GHGHFLVmR�TXDQWR�DR�UHWRUQR�j�RSHUDomR�GD�XVLQD��DSyV�WDO�SDUDGD��GHYHUmR�HVWDU�GHILQLGDV�SRU�HVFULWR�
��� 6RPHQWH�R�SHVVRDO�HVSHFLILFDPHQWH�GHVLJQDGR��TXH�WHQKD�D�TXDOLILFDomR�QHFHVViULD�H�TXH�VHMD� OLFHQFLDGR�SHOD&1(1 GH� DFRUGR� FRP� D� 1RUPD� &1(1�1(������ ³/LFHQFLDPHQWR� GH� 2SHUDGRUHV� GH� 5HDWRUHV� 1XFOHDUHV´�� GHYH� VHUDXWRUL]DGR�D�H[HFXWDU��FRQWURODU�H�VXSHUYLVLRQDU�TXDLVTXHU�PXGDQoDV�QRV�HVWDGRV�RSHUDFLRQDLV�GD�XVLQD�
��� 2� SHVVRDO� HQYROYLGR� QD� RSHUDomR� GD� XVLQD GHYH� VHU� H[DPLQDGR�� SHULRGLFDPHQWH�� SDUD� DVVHJXUDU� TXH� SRVVXLDSWLGmR� ItVLFD�FRPSDWtYHO�FRP�RV�GHYHUHV�H� UHVSRQVDELOLGDGHV�D�HOH�DWULEXtGRV��GH�DFRUGR�FRP�DV�1RUPDV�&1(1�1(������ ³5HTXLVLWRV� GH� 6D~GH� SDUD� 2SHUDGRUHV� GH� 5HDWRUHV� 1XFOHDUHV´� H� &1(1�1(������ ³'LUHWUL]HV� %iVLFDV� GH5DGLRSURWHomR´��RQGH�DSOLFiYHO�
�� ,16758d¯(6�(�352&(',0(1726�'(�23(5$d®2
��� $� RUJDQL]DomR� RSHUDGRUD GHYH� DVVHJXUDU� TXH�� DQWHV� GR� LQtFLR� GD� RSHUDomR� GH� VLVWHPDV� H� FRPSRQHQWHVLPSRUWDQWHV� SDUD� D� VHJXUDQoD�� DV� LQVWUXo}HV� H� RV� SURFHGLPHQWRV� GH� RSHUDomR� HVWHMDP� HVWDEHOHFLGRV� SRU� HVFULWR�� $VLQVWUXo}HV�H�RV�SURFHGLPHQWRV�GHYHP�VHU�SUHSDUDGRV�HP�FRQIRUPLGDGH�FRP�RV�SURMHWLVWDV�H�RV�IRUQHFHGRUHV�GD�XVLQD HGH�HTXLSDPHQWRV��OHYDQGR�VH�HP�FRQVLGHUDomR�RV�DVSHFWRV�GH�JDUDQWLD�GD�TXDOLGDGH��H�RV�SULQFtSLRV��GD�UDGLRSURWHomR�



��

��� $V� LQVWUXo}HV� H� RV� SURFHGLPHQWRV� HPLWLGRV� GHYHP� WUDWDU� D� XVLQD VRE� FRQGLomR� QRUPDO� GH RSHUDomR� H� VRERFRUUrQFLDV�RSHUDFLRQDLV�SUHYLVWDV�� EHP�FRPR�VRE�FRQGLo}HV�GH�DFLGHQWHV EDVH� GH� SURMHWR H�� TXDQGR� H[HT�tYHO�� VREFRQGLo}HV�GH�DFLGHQWHV�VHYHURV��(VVHV�GRFXPHQWRV�GHYHP�VHU�HVFULWRV�GH�PRGR�TXH�FDGD�DomR�SRVVD�VHU�SURQWDPHQWHH[HFXWDGD��QD�VHT�rQFLD�DSURSULDGD��SHOD�SHVVRD�UHVSRQViYHO�GHVLJQDGD�SDUD�LVWR�
��� $�JHUrQFLD�GD�XVLQD GHYH�DVVHJXUDU�TXH�DV� LQVWUXo}HV�H� RV� SURFHGLPHQWRV� VHMDP� ULJRURVDPHQWH� VHJXLGRV� QDRSHUDomR�GD�XVLQD�
��� 2�SHVVRDO�HQYROYLGR�QD�RSHUDomR�GD�XVLQD GHYH�HVWDU�WRWDOPHQWH�IDPLOLDUL]DGR�FRP�R�FRQWH~GR�GDV�LQVWUXo}HV�HSURFHGLPHQWRV�DWXDOL]DGRV�HVSHFtILFRV�SDUD�VXDV�DWLYLGDGHV�
��� 'HYH� VHU� HVWDEHOHFLGD� XPD� VLVWHPiWLFD� SDUD� DQiOLVH� UHJXODU� GH� WRGDV� DV� LQVWUXo}HV� H� SURFHGLPHQWRV� H� SDUDFRPXQLFDomR�DR�SHVVRDO�HQYROYLGR�QD�RSHUDomR�GD�XVLQD� GH�TXDLVTXHU�UHYLV}HV�DSURYDGDV�
��� 4XDOTXHU� RSHUDomR� RX� WHVWH� TXH� QmR� VHMD� GH� URWLQD� H� TXH� SRVVD� VHU� SODQHMDGR� DQWHFLSDGDPHQWH�� GHYH� VHUFRQGX]LGR�GH�DFRUGR�FRP�XP�SURFHGLPHQWR�DSURYDGR�FRQIRUPH�UHJUDV�HVWDEHOHFLGDV��4XDQGR�HVVD�RSHUDomR�RX�WHVWHOHYDU�D�XPD�YLRODomR�LQHVSHUDGD�GH�HVSHFLILFDo}HV�WpFQLFDV��R�SHVVRDO�TXH�VXSHUYLVLRQD�RX�RSHUD�RV�FRQWUROHV�GD�XVLQDGHYH�HVWDU�LQVWUXtGR�SDUD�WUD]HU�D�XVLQD GH�YROWD�D�XPD�FRQGLomR�VHJXUD�
��� 'HSRLV�GH�XP�GHVOLJDPHQWR�IRUoDGR�GR�UHDWRU��D�FDXVD�GR�GHVOLJDPHQWR�GHYH�VHU�GHWHUPLQDGD�H�DV�GHILFLrQFLDVFRUULJLGDV�QD�H[WHQVmR�QHFHVViULD��DQWHV�GD�XVLQD�VHU�DXWRUL]DGD�D�GDU�QRYD�SDUWLGD�
��� 7RGD� DOWHUDomR�� PHVPR� TXH� WHPSRUiULD�� QD� FRQILJXUDomR� ItVLFD� GD� XVLQD GHYH� VHU� DXWRUL]DGD�� SRU� HVFULWR�� GHDFRUGR�FRP�SURFHGLPHQWRV�HVWDEHOHFLGRV�SDUD�HVVH�ILP�
��� $V�YHUV}HV�DWXDOL]DGDV�GDV�LQVWUXo}HV�H�GRV�SURFHGLPHQWRV�GH�RSHUDomR�GHYHP�VHU�HQYLDGDV�j &1(1�
�� 0$187(1d®2��7(67(6��(;$0(6��(16$,26�(�,163(d¯(6�3(5,Ð',&$6
��� $QWHV� GD� RSHUDomR� LQLFLDO�� D� RUJDQL]DomR� RSHUDGRUD GHYH� SUHSDUDU� XP� SURJUDPD� GH� PDQXWHQomR�� LQVSHo}HV�WHVWHV��H[DPHV�H�HQVDLRV����OHYDQGR�HP�FRQWD�DV�HVSHFLILFDo}HV�WpFQLFDV H�HP�FRQIRUPLGDGH�FRP�DV�1RUPDV�&1(1�1(������³0DQXWHQomR�HP�8VLQDV�1XFOHRHOpWULFDV´��H�&1(1�1(�������³,QVSHomR�HP�6HUYLoR�HP�8VLQDV�1XFOHRHOpWULFDV´�
���� 2V�HQVDLRV�QmR�GHVWUXWLYRV�GHYHP�VHU�H[HFXWDGRV�SRU�SHVVRDV�TXDOLILFDGDV�GH�DFRUGR�FRP�D�1RUPD�&1(1�11������³4XDOLILFDomR�GH�3HVVRDO�H�&HUWLILFDomR�SDUD�(QVDLRV�1mR�'HVWUXWLYRV�HP�,WHQV�GH�,QVWDODo}HV�1XFOHDUHV´���XVDQGRHTXLSDPHQWRV�H�WpFQLFDV�DSURSULDGDV�
��� $�RUJDQL]DomR�RSHUDGRUD GHYH�DVVHJXUDU�TXH�LQVWUXo}HV�H�SURFHGLPHQWRV�VHMDP�HVWDEHOHFLGRV��SRU�HVFULWR��DQWHVGD�UHDOL]DomR�GD�PDQXWHQomR��GRV�WHVWHV��GRV�H[DPHV��GRV�HQVDLRV��H�GDV�LQVSHo}HV�HP�LWHQV��(VVDV�LQVWUXo}HV�H�HVVHVSURFHGLPHQWRV�GHYHP�VHU�SUHSDUDGRV�HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�GRV�SURMHWLVWDV�H��GRV�IDEULFDQWHV�GH�LWHQV�GDXVLQD��OHYDQGR�VH�HP�FRQVLGHUDomR�RV�DVSHFWRV�GH�JDUDQWLD�GD�TXDOLGDGH�H�RV�SULQFtSLRV�GH�UDGLRSURWHomR�
��� $�PDQXWHQomR�� RV� WHVWHV�� RV� H[DPHV�� RV� HQVDLRV� H� DV� LQVSHo}HV� GH� WRGRV� RV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoDGHYHP�VHU� GH�SDGUmR�H� IUHT�rQFLD� WDLV� TXH� DVVHJXUHP�TXH� VHXV� QtYHLV� GH� FRQILDELOLGDGH� H� HILFiFLD� SHUPDQHoDP�HPFRQIRUPLGDGH�FRP�RV�UHTXLVLWRV��GH�SURMHWR�H�IDEULFDomR��GH�IRUPD�TXH�D�VHJXUDQoD�GD XVLQD QmR�VHMD�UHGX]LGD�
��� 1D�GHWHUPLQDomR�GD�IUHT�rQFLD�FLWDGD�HP�����GHYHP�VHU�FRQVLGHUDGRV�IDWRUHV�FRPR�D� LPSRUWkQFLD�UHODWLYD�GR�LWHP�E� SUREDELOLGDGH�GH�IDOKD�HP�IXQFLRQDPHQWR�F� GHVJDVWH�LQGX]LGR�SRU�LQWHUYHQo}HV�H[FHVVLYDV�G� DXPHQWR�QD�SUREDELOLGDGH�GH�IDOKD�LQGX]LGR�SRU�LQWHUYHQo}HV�H[FHVVLYDV�H� HIHLWR�QD�VHJXUDQoD�DVVRFLDGR�j�LQGLVSRQLELOLGDGH�GXUDQWH�D�LQWHUYHQomR�



��

I� QHFHVVLGDGH�GH�VH�PDQWHU�D�H[SRVLomR�j�UDGLDomR�WmR�EDL[D�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO��SULQFtSLR�$/$5$��
��� $� UHWLUDGD� GH� VHUYLoR� SDUD�PDQXWHQomR�� WHVWHV�� H[DPH�� HQVDLR� RX� LQVSHomR� GH� LWHQV� LPSRUWDQWHV� j� VHJXUDQoDGHYH�VHU�FXLGDGRVDPHQWH�DYDOLDGD�SDUD�DVVHJXUDU�TXH�VHMDP�DLQGD�REHGHFLGDV�DV�FRQGLo}HV�OLPLWHV�SDUD��RSHUDomR�
��� $� UHPRomR� H� R� UHWRUQR� DR� VHUYLoR� GH� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD GHYHP� VHU� DXWRUL]DGRV�� SRU� HVFULWR�� SRUSHVVRDV�GHVLJQDGDV�SDUD�ID]r�ORV�
��� $SyV� D� PDQXWHQomR�� RV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD GHYHP� VHU� LQVSHFLRQDGRV� H� � WHVWDGRV� � SRU� SHVVRDVDXWRUL]DGDV�D�ID]r�OR��DQWHV�TXH�VXD�RSHUDomR�QRUPDO�VHMD�UHWRPDGD�
��� $�RUJDQL]DomR�RSHUDGRUD GHYH�HVWDEHOHFHU�tQGLFHV�GH�GHVHPSHQKR�D�ILP�GH�PRQLWRUDU�H�DYDOLDU�D�HILFLrQFLD�GRSURJUDPD�GH�PDQXWHQomR�
���� 2V� LWHQV� LPSRUWDQWHV�j�VHJXUDQoD�� FXMR�KLVWyULFR�DSUHVHQWH�SUHFHGHQWHV� VLJQLILFDWLYRV�GH� IDOKD��GHJUDGDomR�RXLQGLVSRQLELOLGDGH��GHYHP�WHU�XP�WUDWDPHQWR�GLIHUHQFLDGR��WHQGR�PRQLWRUDGD�D�HILFLrQFLD�GH�VXD�PDQXWHQomR��DWp�TXH�DVDo}HV�FRUUHWLYDV�WHQKDP�VH�PRVWUDGR�HILFD]HV�
���� 2V� UHJLVWURV�� LQFOXLQGR� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H� WpFQLFRV� UHODWLYRV� � j� PDQXWHQomR�� WHVWHV�� H[DPHV�HQVDLRV�H�LQVSHo}HV�VREUH�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD��GHVGH�D�IDVH�GH�IDEULFDomR�DWp�D�IDVH�GH�RSHUDomR��GHYHP�VHUPDQWLGRV�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QD�1RUPD�&1(1�1(������³*DUDQWLD�GD�4XDOLGDGH�SDUD�8VLQDV�1XFOHRHOpWULFDV´�
��� *(5(1&,$0(172�'21Ó&/(2�'2�5($725�(�0$186(,2�'26�(/(0(1726�&20%867Ì9(,6
���� $�RUJDQL]DomR�RSHUDGRUD p�UHVSRQViYHO�SRU�WRGDV�DV�DWLYLGDGHV�DVVRFLDGDV�FRP�R�JHUHQFLDPHQWR�GR�Q~FOHR�GRUHDWRU�H�R�PDQXVHLR�GRV�HOHPHQWRV�FRPEXVWtYHLV��D�ILP�GH�JDUDQWLU�D�VHJXUDQoD�QR�XVR��PRYLPHQWDomR�H�DUPD]HQDJHP�FRQIRUPH� HVWDEHOHFH� D� 1RUPD� &1(1�1(������ � ³7UDQVSRUWH�� 5HFHELPHQWR�� $UPD]HQDJHP� H� 0DQXVHLR� GH� (OHPHQWRV&RPEXVWtYHLV�GH�8VLQDV�1XFOHRHOpWULFDV´�
���� $�RUJDQL]DomR�RSHUDGRUD�GHYH�D� SUHSDUDU� H� HPLWLU� HVSHFLILFDo}HV� SDUD� D� DTXLVLomR� H� SURFHGLPHQWRV� SDUD� FDUUHJDPHQWR�� XWLOL]DomR�GHVFDUUHJDPHQWR��DUPD]HQDJHP�H�WHVWHV�GRV�HOHPHQWRV�FRPEXVWtYHLV�H�GRV�FRPSRQHQWHV�GR�Q~FOHR�GR�UHDWRU�E� SUHSDUDU�H�VXEPHWHU�j�&1(1 R�5HODWyULR�GR�3URMHWR�1XFOHDU�H�7HUPRKLGUiXOLFR �5317��SDUD�R�OLFHQFLDPHQWR�GRQ~FOHR�GH�FDGD�FLFOR��LQFOXLQGR�HYHQWXDLV�UHYLV}HV�F� HVWDEHOHFHU��SRU�HVFULWR��XP�SURJUDPD�GH�WHVWHV�GHVWLQDGR�D�YHULILFDU�D�FRQIRUPLGDGH�GR�Q~FOHR�LQVWDODGR�FRP�DVHVSHFLILFDo}HV�GR�5317 FRUUHVSRQGHQWH�G� HIHWXDU��GXUDQWH�R�FLFOR��PRQLWRUDo}HV�SHULyGLFDV�GRV�SDUkPHWURV�QXFOHDUHV�H�WHUPRKLGUiXOLFRV��D�ILP�GH�PDQWHUDV�FRQGLo}HV�GH�VHJXUDQoD�GR�Q~FOHR�GR�UHDWRU�H� HVWDEHOHFHU�XP�SURJUDPD�SDUD�SUHYHU��HYLWDU��GHWHFWDU�H�PLQLPL]DU�IDOKDV�HP�HOHPHQWRV�FRPEXVWtYHLV�I� HVWDEHOHFHU� FULWpULRV� H� SURFHGLPHQWRV� SDUD� OLGDU� FRP� IDOKDV� GH� HOHPHQWRV� FRPEXVWtYHLV�� D� ILP� GH�PLQLPL]DU� DDWLYLGDGH�GH�SURGXWRV�GH�ILVVmR�QR�UHIULJHUDQWH�GR�SULPiULR�RX�HP�HIOXHQWHV�JDVRVRV�J� PDQWHU�XP�VLVWHPD�GH�UHJLVWUR��DEUDQJHQGR�R�JHUHQFLDPHQWR�GR�Q~FOHR�GR�UHDWRU�H�DV�DWLYLGDGHV�GH�PDQXVHLRGRV�HOHPHQWRV�FRPEXVWtYHLV�H�GRV�FRPSRQHQWHV�GR�Q~FOHR�H�GH�DUPD]HQDJHP�GRV�HOHPHQWRV�FRPEXVWtYHLV�
��� 02',),&$d¯(6�'(�352-(72
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� SURFHGLPHQWRV� SDUD� DV� PRGLILFDo}HV� GH� HVWUXWXUDV�� VLVWHPDV� HFRPSRQHQWHV�



��

���� $V�PRGLILFDo}HV�GH�SURMHWR�� TXHU� VHMDP�DOWHUDo}HV� WpFQLFDV RX�PRGLILFDo}HV�TXH�QmR�HQYROYDP�SUREOHPDV� GHVHJXUDQoD�QmR�DYDOLDGRV��GHYHP�VHU�WUDWDGDV�HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�FRQVWDQWHV�GD�1RUPD�&1(1�1(�����³*DUDQWLD�GD�4XDOLGDGH�SDUD�8VLQDV�1XFOHRHOpWULFDV´�
���� 4XDOTXHU�DOWHUDomR�WpFQLFD GHYHUi�WHU�DXWRUL]DomR�SUpYLD�GD�&1(1�
���� $�VROLFLWDomR�j�&1(1�SDUD�DOWHUDomR�WpFQLFD GHYH�GHVFUHYHU�FRPSOHWDPHQWH�DV�DOWHUDo}HV�SURSRVWDV�� LQFOXLQGRQR�PtQLPR�D� UD]}HV�RX�IDWRUHV�TXH�GHWHUPLQDP�D�QHFHVVLGDGH�GH�UHDOL]DomR�GD�PRGLILFDomR�E� MXVWLILFDWLYD�SDUD�R�HQTXDGUDPHQWR�GD�PRGLILFDomR�FRPR�DOWHUDomR�WpFQLFD�F� LGHQWLILFDomR�GRV�LWHQV��DIHWDGRV�G� GHVFULomR� GHWDOKDGD� GD�PRGLILFDomR� GH� SURMHWR�� DERUGDQGR� RV� HIHLWRV� VREUH� UHTXLVLWRV� IXQFLRQDLV� H� EDVHV� GHSURMHWR RULJLQDLV�H� DQiOLVH� GH� VHJXUDQoD� UHIHUHQWH� j� PRGLILFDomR�� TXH� GLVFXWD� HYHQWXDLV� QRYRV� PRGRV� GH� IDOKD� H� VXDVFRQVHT�rQFLDV��TXDQWLILFDQGR�DV�SDUD�FDVRV�OLPLWDQWHV�QmR�FREHUWRV�SHOD�DQiOLVH�GH�DFLGHQWHV�RULJLQDO�I� LQIRUPDo}HV�FRPSOHPHQWDUHV��XWLOL]DQGR�UHFXUVRV�SHUWLQHQWHV�TXH�DX[LOLHP�R�HQWHQGLPHQWR��WDLV�FRPR��GHVHQKRV�GLDJUDPDV��JUiILFRV��WDEHODV�H�RXWURV�J�� FURQRJUDPD�GH�LPSOHPHQWDomR�GDV�PRGLILFDo}HV�K� SURSRVWD�GH�UHYLVmR�GDV�VHo}HV�GR�5)$6 TXH�GHYHUmR�VHU�DWXDOL]DGDV�HP�YLUWXGH�GD�PRGLILFDomR��H�TXH�LQFOXDLQIRUPDo}HV� FRPSDWtYHLV� FRP� R� FRQWH~GR� GDV� DOtQHDV� G��� H�� H� I�� DFLPD�� DOpP� GDV� HYHQWXDLV� DOWHUDo}HV� QDVFRQGLo}HV� OLPLWHV� SDUD� RSHUDomR RX� HP� UHTXLVLWRV� GH� LQVSHo}HV� H� WHVWHV� SHULyGLFRV�� FRQVWDQWHV� GDVHVSHFLILFDo}HV�WpFQLFDV��HL� UHODomR�GRV�SURFHGLPHQWRV�GR�0DQXDO�GH�2SHUDomR�GD�8VLQD�DIHWDGRV�SHOD�PRGLILFDomR�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� LQFOXLU� QR� 5HODWyULR� $QXDO� GH� 2SHUDomR�� SUHYLVWR� QD� 1RUPD� &1(1�1(�����³5HODWyULR�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´��OLVWD�GH�WRGDV�DV�PRGLILFDo}HV�GH�SURMHWR�LPSOHPHQWDGDV�QR�SHUtRGR�$V�LQIRUPDo}HV�GHVWD�OLVWD�GHYHP�FRQWHU��QR�PtQLPR�D� R�Q~PHUR�H�R�FyGLJR�GH�LGHQWLILFDomR�GD�PRGLILFDomR�E� RV�LWHQV DIHWDGRV�F� D�FODVVLILFDomR�FRPR�DOWHUDomR�WpFQLFD�RX�QmR�G� D�GHVFULomR�VXFLQWD�GD�PRGLILFDomR�H�VXD�UD]mR��HH� R�Q~PHUR�GD�UHYLVmR�GR 5)$6 HP�TXH�D�PRGLILFDomR�IRL�LQFOXtGD�H�RV�FDStWXORV�DIHWDGRV�
���� $V�PRGLILFDo}HV�GH�SURMHWR�SDUD�VHUHP�FRQVLGHUDGDV�RSHUiYHLV�GHYHP�VHU�VXEPHWLGDV�D�XP�SURFHVVR�IRUPDO�GHFRPLVVLRQDPHQWR�
��� 5$',23527(d®2
���� $V�GRVHV� LQGLYLGXDLV�GR�SHVVRDO� GD�XVLQD H�GH� LQGLYtGXRV�GR�S~EOLFR�QmR�GHYHP�H[FHGHU�RV� OLPLWHV�DQXDLV�GHGRVH� HTXLYDOHQWH� HVWDEHOHFLGRV� QD� 1RUPD� &1(1�1(������ ³'LUHWUL]HV� %iVLFDV� GH� 5DGLRSURWHomR´�� 3DUD� HVVH� ILP�� DRUJDQL]DomR� RSHUDGRUD� GHYH� HVWDEHOHFHU� XP� 3ODQR� GH� 5DGLRSURWHomR�� FRP� R� SURSyVLWR� GH� DVVHJXUDU� TXH� WRGDV� DVDWLYLGDGHV�HQYROYHQGR�H[SRVLomR�GH�SHVVRDO�j�UDGLDomR�VHMDP�SODQHMDGDV��VXSHUYLVLRQDGDV�H�H[HFXWDGDV�SDUD�PDQWHU�DVH[SRVLo}HV�WmR�EDL[DV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHLV��SULQFtSLR $/$5$��
�������$�RUJDQL]DomR�RSHUDGRUD p�UHVSRQViYHO�SHOR�FRQWUROH�GDV�GRVHV�GH�UDGLDomR�GR�SHVVRDO�HP�IXQomR�GD�RSHUDomRGD�XVLQD��EHP�FRPR�GDV�TXDQWLGDGHV�GH�PDWHULDLV�UDGLRDWLYRV�OLEHUDGRV�SDUD�R�PHLR�DPELHQWH�H�GR�UHVSHFWLYR�LPSDFWR�
����� 2�3ODQR�GH�5DGLRSURWHomR GHYH�PDQWHU�DWXDOL]DGRV�RV�VHJXLQWHV�LWHQV�D� DFRPSDQKDPHQWR�H�UHJLVWUR�GDV�GRVHV�LQGLYLGXDLV�GRV�WUDEDOKDGRUHV�RFXSDFLRQDOPHQWH�H[SRVWRV�E� PDQXWHQomR�GH�LQVWUXPHQWRV�H�HTXLSDPHQWRV�SDUD�PRQLWRUDomR�H�SURWHomR�SHVVRDO�
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F� PDSHDPHQWR��VLQDOL]DomR�H�PRQLWRUDomR�GH�iUHDV TXDQWR�DRV�QtYHLV�GH�UDGLDomR�G� DVSHFWRV�GH�UDGLRSURWHomR�QRV�GLYHUVRV�SURFHGLPHQWRV�GH�PDQXWHQomR�H�RSHUDomR�H� SURJUDPDV�H�SURFHGLPHQWRV�UHODWLYRV�j�PRQLWRUDomR�GR�PHLR�DPELHQWH�I� SURJUDPDV�H�SURFHGLPHQWRV�UHODWLYRV�j�PRQLWRUDomR�H�GHVFRQWDPLQDomR�GH�SHVVRDO��HTXLSDPHQWRV�H�HVWUXWXUDV�J� JDUDQWLD�GD�FRQIRUPLGDGH�FRP�D�1RUPD�&1(1�1(������³7UDQVSRUWH�GH�0DWHULDLV�5DGLRDWLYRV�K� SURJUDPD�GH�WUHLQDPHQWR�GRV�WUDEDOKDGRUHV��HL� FRQWUROH�PpGLFR�GRV�WUDEDOKDGRUHV�
���� $�LPSOHPHQWDomR�GR�3ODQR�GH�5DGLRSURWHomR GHYH�VHU�GD�UHVSRQVDELOLGDGH�GH�XP�VXSHUYLVRU��GH UDGLRSURWHomR�FRP�FRQKHFLPHQWR�GRV�DVSHFWRV�UDGLROyJLFRV�GR�SURMHWR�H�GD�RSHUDomR�GD�XVLQD�
������$�RUJDQL]DomR�RSHUDGRUD�GHYH�SURYHU�WUHLQDPHQWR�DGHTXDGR�DR�SHVVRDO�GD�XVLQD GH�PRGR�D�FRQVFLHQWL]i�OR�GRVULVFRV�UDGLROyJLFRV�H�GDV�PHGLGDV�GH�SURWHomR�GLVSRQtYHLV�
���� 7RGR� R� SHVVRDO� � GD� XVLQD� WHP� UHVSRQVDELOLGDGH� LQGLYLGXDO� GH� FRORFDU� HP� SUiWLFD� DV� PHGLGDV� GH� FRQWUROH� GDH[SRVLomR�j�UDGLDomR��TXH�VmR�HVSHFLILFDGDV�QR�3ODQR�GH�5DGLRSURWHomR�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� DVVHJXUDU�� DWUDYpV� GH� VXSHUYLVmR�� LQVSHo}HV� H� DXGLWRULDV�� TXH� R� 3ODQR� GH5DGLRSURWHomR HVWi�VHQGR�FRUUHWDPHQWH�LPSOHPHQWDGR�H�UHDOL]DU�Do}HV�FRUUHWLYDV��VH�QHFHVViULR�
����� 7RGR� R� SHVVRDO� GD�XVLQD� TXH� SRVVD� VHU� RFXSDFLRQDOPHQWH� H[SRVWR� j� UDGLDomR� LRQL]DQWH�� GHYH� HVWDU� VXMHLWR� DRFRQWUROH�PpGLFR��FRQIRUPH�HVWDEHOHFH�D�1RUPD�&1(1�1(������³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´��H�VXD�H[SRVLomRPHGLGD� RX� DYDOLDGD� H� UHJLVWUDGD�� 2V� UHJLVWURV� GHVVDV� H[SRVLo}HV� GHYHP� VHU� PDQWLGRV� H� FRORFDGRV� j� GLVSRVLomR� GD&1(1�
����� 2�3ODQR�GH�5DGLRSURWHomR GHYH�HVWDU�HVWDEHOHFLGR�DQWHV�GD�FKHJDGD�GRV�HOHPHQWRV�FRPEXVWtYHLV�QD�XVLQD�
��� *(5(1&,$0(172�'( ()/8(17(6�(�5(-(,726�5$',2$7,926
���� $�XVLQD GHYH�VHU�RSHUDGD�GH�PRGR�TXH�R� LPSDFWR� UDGLROyJLFR�GH�HIOXHQWHV�H� UHMHLWRV� UDGLRDWLYRV� VHMD�PDQWLGRGHQWUR�GRV�OLPLWHV�HVWDEHOHFLGRV�SHOD�1RUPD�&1(1�1(������³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´��$�JHUDomR�GH�UHMHLWRVUDGLRDWLYRV�H�D OLEHUDomR�GH�HIOXHQWHV��HP�WHUPRV�GH�YROXPH�H�DWLYLGDGH��GHYHP�VHU�PLQLPL]DGDV�H�FRQWURODGDV��SDUD�TXHR� LPSDFWR� UDGLROyJLFR�GXUDQWH�D�RSHUDomR�� VHMD� WmR�EDL[R�TXDQWR� UD]RDYHOPHQWH�H[HT�tYHO�� LQFOXVLYH� WHQGR�HP�YLVWD�RIXWXUR�GHVFRPLVVLRQDPHQWR�GD�XVLQD�
����� $� RUJDQL]DomR� RSHUDGRUD GHYH� SUHSDUDU� H� VXEPHWHU� j� DSUHFLDomR� GD &1(1�� DQWHV� GR� LQtFLR� GD� RSHUDomR�GRFXPHQWRV�LQGLFDQGR�RV�QtYHLV�GH�OLEHUDomR�SURSRVWRV�SDUD�HIOXHQWHV�H�RV�PpWRGRV�H�SURFHGLPHQWRV�SDUD�PRQLWRUDU�HFRQWURODU� WDLV� OLEHUDo}HV� GHQWUR� GD� RULHQWDomR� HVWDEHOHFLGD� SHOD�1RUPD�&1(1�1(������ ³/LFHQFLDPHQWR� GH� ,QVWDODo}HV1XFOHDUHV´��(VVHV�GRFXPHQWRV�GHYHP�GHPRQVWUDU�TXH�R LPSDFWR�UDGLROyJLFR�DYDOLDGR�H�D�H[SRVLomR�DR�S~EOLFR�HP�JHUDOVHMDP�PDQWLGRV�WmR�EDL[RV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHLV�H�GHYHP�LQFOXLU�SURSRVWDV�SDUD�XP�SURJUDPD�DGHTXDGR�GHPRQLWRUDomR�H[WHUQD�
���� 2V�OLPLWHV�GH�OLEHUDo}HV�DXWRUL]DGRV�GHYHP�HVWDU�LQFOXtGRV�QDV�HVSHFLILFDo}HV�WpFQLFDV H�GHYHP�HVWDU�VXMHLWRV�jUHYLVmR�SHULyGLFD�j�OX]�GD�H[SHULrQFLD�H�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� XP� SURJUDPD� GH� JHUHQFLDPHQWR� GH� UHMHLWRV� UDGLRDWLYRV�� QR� TXDOGHYHP�VHU�LQFOXtGRV�R�WUDWDPHQWR��R�DFRQGLFLRQDPHQWR��R�DUPD]HQDPHQWR�LQLFLDO��R�WUDQVSRUWH�H�D�GHSRVLomR�SURYLVyULDGHVVHV� UHMHLWRV�� GHYHQGR� VHU� VHJXLGRV�� RQGH� DSOLFiYHLV�� RV� UHTXLVLWRV� HVWDEHOHFLGRV� QD� 1RUPD� &1(1�1(�����³7UDQVSRUWH�GH�0DWHULDLV�5DGLRDWLYRV´� �H�QD�1RUPD�&1(1�1(������ � ³*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV�HP� ,QVWDODo}HV5DGLDWLYDV´�



��

���� $�RUJDQL]DomR�RSHUDGRUD GHYH�HQYLDU�j�&1(1 RV�UHODWyULRV�SHULyGLFRV�VREUH�OLEHUDomR�GH�HIOXHQWHV�H�JHUDomR�GHUHMHLWRV�UDGLRDWLYRV�SUHYLVWRV�QD�1RUPD�&1(1�1(������³5HODWyULRV�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´�
��� 35(3$5$d®2�3$5$�(0(5*È1&,$6
���� $� RUJDQL]DomR� RSHUDGRUD� GHYH� HVWDEHOHFHU� XP� 3ODQR� GH� (PHUJrQFLD� /RFDO� �3(/��� GH� DFRUGR� FRP� D� 1RUPD&1(1�1(������³/LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV´�� �SDUD�DWHQGHU�D�VLWXDo}HV�GH�HPHUJrQFLD�TXH�FRQGX]DP�RXSRVVDP�FRQGX]LU�D�XPD�OLEHUDomR�VLJQLILFDWLYD��GH�PDWHULDO�UDGLRDWLYR�SDUD�R�PHLR�DPELHQWH��(VVH�SODQR�GHYH�HVWDU�GHFRPXP� DFRUGR� FRP� RV� SODQRV� SDUD� VLWXDo}HV� GH� HPHUJrQFLD� HODERUDGRV� SHOD� &1(1� � H� SRU� RXWUDV� DXWRULGDGHVFRPSHWHQWHV�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� LQFOXLU� QR�3(/�� DGLFLRQDOPHQWH�� D� GHVFULomR� GRV� DUUDQMRV� GH� HPHUJrQFLD� SDUDDWHQGHU�DV�VLWXDo}HV�DEDL[R�RX��XPD�FRPELQDomR�GHODV�D� VLWXDo}HV�TXH�SRVVDP�FRQGX]LU�D�XPD�OLEHUDomR�GHVFRQWURODGD�GH�PDWHULDO�UDGLRDWLYR��PDV�UHVWULWD�DRV�OLPLWHV�GDiUHD�GD�XVLQD�E� VLWXDo}HV�GH�HPHUJrQFLD�UHVXOWDQWHV�GH�PDQXVHLR�RX�DUPD]HQDJHP�GH�HOHPHQWRV�FRPEXVWtYHLV�QD�XVLQD�F� LQFrQGLRV�H�RXWURV�DFLGHQWHV GH�QDWXUH]D�QmR�QXFOHDU��H[��OLEHUDomR�GH�JDVHV�H�YDSRUHV�Wy[LFRV�RX�H[SORVLYRV��G� DWHQGLPHQWR�GH�SHVVRDV�DFLGHQWDGDV�
���� $�RUJDQL]DomR�RSHUDGRUD GHYH�HVWDEHOHFHU�XP�VLVWHPD�GH�FRPXQLFDomR�FRP�D &1(1 GH�PRGR�TXH�HVWD� VHMDQRWLILFDGD�GH�LPHGLDWR��XPD�YH]�FRQILJXUDGD�XPD�VLWXDomR�GH�HPHUJrQFLD�
���� 2�SHVVRDO� TXH� WUDEDOKD� QD�XVLQD GHYH� VHU� LQVWUXtGR� H� WUHLQDGR�� SHULRGLFDPHQWH�� SDUD� R� GHVHPSHQKR� GH� VHXVGHYHUHV�HP�VLWXDo}HV�GH�HPHUJrQFLD�
���� 7RGDV� DV� SHVVRDV� TXH� HVWLYHUHP� QR� ORFDO� GD� XVLQD GHYHP� VHU� LQIRUPDGDV� GH� FRPR� DJLU� HP� VLWXDo}HV� GHHPHUJrQFLD��DWUDYpV�GH�LQVWUXo}HV�EiVLFDV�DIL[DGDV�HP�ORFDLV�DSURSULDGRV�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� UHDOL]DU�� SHULRGLFDPHQWH�� H[HUFtFLRV� VLPXODGRV� SDUD� DWHQGHU� D� VLWXDo}HV� GHHPHUJrQFLD��FRQIRUPH�GHILQLGDV�QR�3(/��HQYROYHQGR�R�PDLRU�Q~PHUR�SRVVtYHO�GH�VXDV�XQLGDGHV�RUJDQL]DFLRQDLV�
��� *$5$17,$�'$�48$/,'$'(
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� XP� 3URJUDPD� GH� *DUDQWLD� GD� 4XDOLGDGH� �3*4�� SDUD� RFRPLVVLRQDPHQWR H�D�RSHUDomR�GD�XVLQD��DEUDQJHQGR�WRGDV�DV�DWLYLGDGHV�TXH�SRVVDP�WHU� LQIOXrQFLD�QD�TXDOLGDGH�H�QDRSHUDomR�VHJXUD�GD�XVLQD�
���� 2�3*4 GHYH� VHU� HODERUDGR� H� LPSOHPHQWDGR� GH� DFRUGR� FRP�D�1RUPD�&1(1�1(������ ³*DUDQWLD� GD�4XDOLGDGHSDUD�8VLQDV�1XFOHRHOpWULFDV´�
���� 3527(d®2�)Ì6,&$ '$�86,1$$� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDEHOHFHU� XP� 3ODQR� GH� 3URWHomR� )tVLFD�� TXH� GHYH� VHU� HODERUDGR� HLPSOHPHQWDGR��GH�DFRUGR�FRP�D�1RUPD�&1(1�1(������³3URWHomR�)tVLFD�GH�8QLGDGHV�2SHUDFLRQDLV�GD�ÈUHD�1XFOHDU´�
��� 3527(d®2�&2175$�,1&È1',2$�RUJDQL]DomR� RSHUDGRUD�GHYH� HVWDEHOHFHU� XP�3ODQR� GH�3URWHomR�&RQWUD� ,QFrQGLR� TXH� GHYH� VHU� HODERUDGR� HLPSOHPHQWDGR�GH�DFRUGR�FRP�D�1RUPD�&1(1�1(������³3URWHomR�&RQWUD�,QFrQGLR�HP�8VLQDV�1XFOHRHOpWULFDV´�



��

��� $1É/,6(�'$�23(5$d®2�(�'$�(;3(5,È1&,$�23(5$&,21$/
���� $�RUJDQL]DomR�RSHUDGRUD GHYH�FRQGX]LU�DQiOLVHV�UHJXODUHV�FRQFHUQHQWHV�j�RSHUDomR�GD�XVLQD FRP�R�REMHWLYR�GHDVVHJXUDU�TXH�D� SUHYDOHoD�D�FRQVFLHQWL]DomR�TXDQWR�j�VHJXUDQoD�E� VHMDP�REVHUYDGDV�DV�PHGLGDV�HVWDEHOHFLGDV�SDUD�DXPHQWDU�D�VHJXUDQoD�F� D�GRFXPHQWDomR�SHUWLQHQWH�VHMD�PDQWLGD�DWXDOL]DGD�G� QmR�H[LVWD�HYLGrQFLD�GH�FRQILDQoD�H[FHVVLYD�RX�GH�FRPSODFrQFLD�
���� $V�DQiOLVHV�FLWDGDV�HP������GHYHP�VHU�UHDOL]DGDV�SRU�SHVVRDV�TXDOLILFDGDV��GHVLJQDGDV�SDUD�HVVH�ILP��GHQWUR�GRFRQWH[WR�GR�3*4 H�RV� UHVXOWDGRV�GHVWDV� DQiOLVHV� H� GHYLGDPHQWH� GRFXPHQWDGRV� MXQWR� FRP�RV� UHJLVWURV� GH� TXDLVTXHUDo}HV�FRUUHWLYDV�
���� $�RUJDQL]DomR�RSHUDGRUD GHYH�EXVFDU�H�DYDOLDU�� LQIRUPDo}HV�GD�H[SHULrQFLD�RSHUDFLRQDO�HP�RXWUDV�XVLQDV�TXHIRUQHoDP�OLo}HV�SDUD��D�RSHUDomR�GH�VXD�SUySULD�XVLQD�
���� $� DYDOLDomR� GD� H[SHULrQFLD� RSHUDFLRQDO� GD� XVLQD�� EHP� FRPR� GH� RXWUDV� XVLQDV�� � GHYH� VHU� IHLWD� GH� PRGRVLVWHPiWLFR�
���� $� H[SHULrQFLD� RSHUDFLRQDO� GHYH� VHU� � H[DPLQDGD�� D� ILP� GH� GHWHFWDU� TXDLVTXHU� VLQDLV� SUHFXUVRUHV� GH� SRVVtYHLVWHQGrQFLDV�DGYHUVDV�j�VHJXUDQoD�
���� (YHQWRV�UHODFLRQDGRV�j�VHJXUDQoD GHYHP�VHU� LQYHVWLJDGRV�VHJXQGR�PHWRGRORJLD�DSURSULDGD�SDUD�GHWHUPLQDU�DVXD�FDXVD�UDL]��D�ILP�GH�TXH�VHMDP�WRPDGDV�Do}HV�FRUUHWLYDV��DQWHV�TXH�VXUMDP�FRQGLo}HV�DGYHUVDV��RX�SDUD�HYLWDU�VXDUHSHWLomR�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� PDQWHU� FDQDLV� GH� FRPXQLFDomR� FRP� RV� SURMHWLVWDV�� IDEULFDQWHV� H� RXWUDVRUJDQL]Do}HV��YLVDQGR�QmR�Vy�D�UHDOLPHQWDomR�GD�H[SHULrQFLD�RSHUDFLRQDO�FRPR�WDPEpP�D�REWHQomR��VH�QHFHVViULR��GDDWXDOL]DomR�GDV�PRGLILFDo}HV�H�GR�DFRQVHOKDPHQWR�HP�FDVR�GH�IDOKDV�GH�HTXLSDPHQWR�RX�GH�HYHQWRV�DQRUPDLV�
���� 2V�GDGRV�UHODWLYRV�j�H[SHULrQFLD�RSHUDFLRQDO�GD�XVLQD GHYHP�VHU�UHSRUWDGRV�j�&1(1��HP�FRQIRUPLGDGH�FRP�D1RUPD�&1(1�1(������³5HODWyULRV�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´�
��� 5(*,67526�(�5(/$7Ð5,26
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� HVWDU� GH� SRVVH� GH� WRGDV� DV� LQIRUPDo}HV� HVVHQFLDLV� UHODWLYDV� DR� SURMHWR� HFRQVWUXomR�GD�XVLQD��DQWHV�GR�LQtFLR�GD�RSHUDomR��LQFOXLQGR�HVSHFLILFDo}HV�GH�SURMHWR�H�DQiOLVH�GH�VHJXUDQoD��GHWDOKHVGH� HTXLSDPHQWRV� H� PDWHULDLV� IRUQHFLGRV�� GHVHQKRV� GD� LQVWDODomR� ³FRPR� FRQVWUXtGD´�� PDQXDLV� GH� RSHUDomR� H� GHPDQXWHQomR��GR�IDEULFDQWH�H�RXWURV�GRFXPHQWRV�SUHYLVWRV�QR 3*4�
���� $� RUJDQL]DomR� RSHUDGRUD GHYH� PDQWHU� RV� UHJLVWURV� GR� FRPLVVLRQDPHQWR�� LQFOXLQGR� UHODWyULRV� GH� WHVWHV� HGRFXPHQWRV�GH�JDUDQWLD�GD�TXDOLGDGH�QHFHVViULRV�SDUD�WHVWHV��H[DPHV�H�LQVSHo}HV��SHULyGLFRV��GXUDQWH�D�RSHUDomR�GDXVLQD�
���� 2V�UHJLVWURV�GH�RSHUDomR�GHYHP�LQFOXLU�DTXHOHV�UHODFLRQDGRV�FRP�D� HVWDGR�RSHUDFLRQDO�GD�XVLQD�E� LQYHQWiULR�GH�PDWHULDLV�ItVVHLV��IpUWHLV��H�RXWURV�PDWHULDLV�QXFOHDUHV�HVSHFLDLV�F� PDQXWHQomR��WHVWHV��H[DPHV��HQVDLRV��LQVSHo}HV�H�PRGLILFDo}HV�G� JDUDQWLD�GD�TXDOLGDGH�H� TXDOLILFDomR��DWULEXLo}HV��H[DPHV�PpGLFRV�H�WUHLQDPHQWR�GR�SHVVRDO�GD�XVLQD�



��

I� H[SRVLomR�GH�SHVVRDV�j�UDGLDomR�J� OLEHUDo}HV�GH�HIOXHQWHV��PRQLWRUDomR�GR�PHLR�DPELHQWH�H�DUPD]HQDJHP�GH�UHMHLWRV�UDGLRDWLYRV�
���� 'HYHP� VHU� HQYLDGRV� j�&1(1 UHODWyULRV� VREUH� D� RSHUDomR� GD�XVLQD�� GH� DFRUGR� FRP� D�1RUPD�&1(1�1(�����³5HODWyULRV�GH�2SHUDomR�GH�8VLQDV�1XFOHRHOpWULFDV´�
���� 2V� UHJLVWURV� � H� UHODWyULRV� GHYHP� REHGHFHU� DRV� UHTXLVLWRV� GH� JDUDQWLD� GD� TXDOLGDGH� HVWDEHOHFLGRV� QD� 1RUPD&1(1�1(������³*DUDQWLD�GD�4XDOLGDGH��SDUD�8VLQDV�1XFOHRHOpWULFDV´�
��� *(5(1&,$0(172�'25,6&2
���� $� RUJDQL]DomR� RSHUDGRUD GHYHUi� GHVHQYROYHU�� DSOLFDU� H� SHUPDQHQWHPHQWH� DSHUIHLoRDU� XP� � PRGHOR� � SDUDJHUHQFLDPHQWR�GR�ULVFR�DVVRFLDGR�jV�GLYHUVDV�FRQILJXUDo}HV�RSHUDFLRQDLV�
���� 2�PRGHOR� SDUD� JHUHQFLDPHQWR� GR� ULVFR� GHYHUi� LQFRUSRUDU� D� � VXD� EDVH� GH� GDGRV�� D� H[SHULrQFLD� RSHUDFLRQDOHVSHFtILFD�DFXPXODGD�GXUDQWH�XP�SHUtRGR�GH�WHPSR�HP�TXH�HVVHV�GDGRV�VHMDP�HVWDWLVWLFDPHQWH�VLJQLILFDWLYRV�
���� 'XUDQWH�D�RSHUDomR�GD�XVLQD��GHYHUi�VHU�FRQVLGHUDGR�R� LPSDFWR�QR�ULVFR� WRWDO��TXDQWLILFDGR�DWUDYpV�GH�PRGHORSDUD�JHUHQFLDPHQWR�GR�ULVFR��QDV�WRPDGDV�GH�GHFLVmR�HQYROYHQGR��HQWUH�RXWUDV��DV�VHJXLQWHV�DWLYLGDGHV�D� PRGLILFDo}HV�GH�SURMHWR��DOWHUDo}HV�RX�H[FHo}HV�jV�HVSHFLILFDo}HV�WpFQLFDV�E� JHUHQFLDPHQWR�GH�FRQILJXUDo}HV�GH�VLVWHPDV�F� SODQHMDPHQWR�GH�PDQXWHQomR�H�WHVWHV�SHULyGLFRV�G� DQiOLVH�GH�HYHQWRV�RSHUDFLRQDLV�
��� 5($9$/,$d®2�3(5,Ð',&$�'(�6(*85$1d$
���� $� SDUWLU� GD� HPLVVmR� GD�$XWRUL]DomR� SDUD�2SHUDomR SHUPDQHQWH�� D�RUJDQL]DomR� RSHUDGRUD GHYHUi� FRQGX]LU�� DFDGD�����GH]��DQRV��XPD�UHDYDOLDomR�GH�VHJXUDQoD GD�XVLQD��SDUD�LQYHVWLJDU�DV�FRQVHT�rQFLDV�GD�HYROXomR�GH�QRUPDV�HSDGU}HV�GH�VHJXUDQoD��GH�SUiWLFDV�RSHUDFLRQDLV��GRV�HIHLWRV�FXPXODWLYRV�GH�HQYHOKHFLPHQWR�GH�HVWUXWXUDV��VLVWHPDV�HFRPSRQHQWHV��GH�PRGLILFDo}HV�GH�SURMHWR��GD�DQiOLVH�GD�H[SHULrQFLD�RSHUDFLRQDO�H�GRV�GHVHQYROYLPHQWRV�DSOLFiYHLV�GDFLrQFLD�H�GD�WHFQRORJLD�
���� $�UHDYDOLDomR�GH�VHJXUDQoD GHYHUi�DOFDQoDU��QR�PtQLPR��DV�VHJXLQWHV�iUHDV�RX�IDWRUHV�GH�VHJXUDQoD�D� FRQGLo}HV�ItVLFDV�GD�XVLQD�E� DQiOLVH�GH�VHJXUDQoD�F� TXDOLILFDomR�GH�HTXLSDPHQWRV�G� JHUHQFLDPHQWR�GR�HQYHOKHFLPHQWR�H� LQGLFDGRUHV�GH�VHJXUDQoD�I� LQFRUSRUDomR�GD�H[SHULrQFLD�RSHUDFLRQDO�LQWHUQDFLRQDO�J� SURFHGLPHQWRV�K� IDWRUHV�DGPLQLVWUDWLYRV�H�RUJDQL]DFLRQDLV�L� IDWRUHV�KXPDQRV�M� SODQHMDPHQWR�GH�HPHUJrQFLD�N� LPSDFWR�DPELHQWDO�
���� 2�SHUtRGR�GH�H[HFXomR�GD�UHDYDOLDomR�GH�VHJXUDQoD QmR�SRGHUi�XOWUDSDVVDU���� �GH]RLWR��PHVHV�H�GHYH�VHUGLYLGLGR�HP����WUrV��HWDSDV�



��

D� /HYDQWDPHQWR�GR�QtYHO�FRUUHQWH�GH�VHJXUDQoD D�VHU�DSUHVHQWDGR�HP�XP�UHODWyULR�DERUGDQGR�DV�iUHDV�RX� IDWRUHVPHQFLRQDGRV� HP� ������ � OLVWDQGR� SDUD� FDGD� XP� GHVWHV�� RV� SRQWRV� IRUWHV� H� DV� GHILFLrQFLDV� LGHQWLILFDGDV� QDFRQIURQWDomR�FRP�SDGU}HV�H�SUiWLFDV�GH�VHJXUDQoD�E� $YDOLDomR� GR� LPSDFWR� QD� VHJXUDQoD� GDV� GHILFLrQFLDV� LGHQWLILFDGDV� H� SURSRVLomR� GH� PHGLGDV� FRPSHQVDWyULDVFRUUHVSRQGHQWHV�F� $WXDOL]DomR�GR�PRGHOR�SDUD�JHUHQFLDPHQWR�GR�ULVFR��PHQFLRQDGD�QD�VHomR����
���� 2V� UHODWyULRV� GHFRUUHQWHV� GD� UHDYDOLDomR� GD� VHJXUDQoD GHYHP� VHU� � VXEPHWLGRV� j�&1(1�� D� ILP� GH� IRUQHFHUVXEVtGLRV� SDUD� D� � UDWLILFDomR�� UHWLILFDomR� RX� FDQFHODPHQWR� GRV� WHUPRV� YLJHQWHV� GD DXWRUL]DomR� SDUD� RSHUDomRSHUPDQHQWH�
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