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������ $� 2UJDQL]DomR� 2SHUDGRUD GHYH� DVVHJXUDU� TXH� HVWHMD� LPSODQWDGD� XPD� RUJDQL]DomR� GH� PDQXWHQomR� FDSD]� GHGHVHPSHQKDU� IXQo}HV� DGPLQLVWUDWLYDV�� WpFQLFDV� H� GH� VXSHUYLVmR�� QHFHVViULDV� j�PRELOL]DomR� H� ILVFDOL]DomR� GRV� UHFXUVRV� GHPDQXWHQomR�LQWHUQRV�H�H[WHUQRV�j�XVLQD�
���� (67$%(/(&,0(172�'2�352*5$0$�'(�0$187(1d®2
������2�SURJUDPD�GH�PDQXWHQomR�GHYH�VHU�HVWDEHOHFLGR�GH�PRGR�TXH�SRVVD�VHU�LPSOHPHQWDGR�TXDQGR�D� RV�VLVWHPDV�GD�XVLQD IRUHP�FRORFDGRV�HP�RSHUDomR�
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E� RV�LWHQV�GD�XVLQD Mi�HVWLYHUHP�LQVWDODGRV��PDV�DJXDUGDQGR�R�WpUPLQR�GR�VLVWHPD
������$�2UJDQL]DomR�2SHUDGRUD GHYH� GHILQLU� SRU� HVFULWR� D� UHVSRQVDELOLGDGH� SHOD�PDQXWHQomR� GRV� LWHQV� GD�XVLQD GXUDQWH� DFRQVWUXomR��R�FRPLVVLRQDPHQWR H�D�RSHUDomR�
������ $�2UJDQL]DomR�2SHUDGRUD GHYH� FROHWDU� LQIRUPDo}HV� VXILFLHQWHV� H� RSRUWXQDV� VREUH� DV� QHFHVVLGDGHV� GH� PDQXWHQomR�REWLGDV�GH�SURMHWLVWDV��IDEULFDQWHV�H�GH�RUJDQL]Do}HV�RSHUDGRUDV�GH�RXWUDV�XVLQDV��EHP�FRPR�DVVHJXUDU�TXH�R�SURJUDPD�VHUiEDVHDGR�HP�ERDV�SUiWLFDV�GH�PDQXWHQomR�
������ 3DUD� DWHQGHU� RV� UHTXLVLWRV� GR� LWHP� ������� D� HVWUXWXUD� GD� PDQXWHQomR� GD� XVLQD Mi� GHYHUi� HVWDU� HVWDEHOHFLGD� SHOD2UJDQL]DomR�2SHUDGRUD DQWHV�GD�IDVH�GH�RSHUDomR�
��� 352*5$0$�'(�0$18 7(1d®2�35(9(17,9$
������'HYH�VHU�HVWDEHOHFLGR�H�LPSOHPHQWDGR�XP�SURJUDPD�GH�PDQXWHQomR�SUHYHQWLYD��GH�PRGR�TXH�DV�DWLYLGDGHV�GH�LQVSHomR�WHVWH�H�UHYLVmR�GH�HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV�VHMDP�H[HFXWDGDV�GH�IRUPD�URWLQHLUD��D�ILP�GH�GHWHFWDU�SRVVtYHLV�IDOKDVH�JDUDQWLU�R�IXQFLRQDPHQWR�DGHTXDGR�GD�XVLQD�
������$�2UJDQL]DomR�2SHUDGRUD GHYH�DQDOLVDU�DV�OLVWDV�GDV�HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV��D�ILP�GH�DVVHJXUDU�TXH�D� RV�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD IRUDP�LGHQWLILFDGRV��FODVVLILFDGRV�H�LQFOXtGRV�QR�SURJUDPD GH�PDQXWHQomR�SUHYHQWLYD�E� RV�UHTXLVLWRV�DSOLFiYHLV�HVWDEHOHFLGRV�HP�QRUPDV�GD�&1(1�IRUDP�VDWLVIHLWRV�
������$�IUHT�rQFLD�H�R�HVFRSR�GD�PDQXWHQomR�SUHYHQWLYD�GRV�LWHQV� LQFOXtGRV�QR�SURJUDPD GH�PDQXWHQomR�SUHYHQWLYD�GHYHPVHU�HVWDEHOHFLGRV�DSyV�OHYDU�HP�FRQVLGHUDomR�D� RV�FULWpULRV�GH�SURMHWR�E� DV�UHFRPHQGDo}HV�GRV�IRUQHFHGRUHV�H�IDEULFDQWHV�F� D�H[SHULrQFLD�GD�2UJDQL]DomR�2SHUDGRUD�G� RV�FyGLJRV�H�QRUPDV�DSOLFiYHLV�
������2�SURJUDPD�GH�PDQXWHQomR�SUHYHQWLYD�GHYH�VHU�UHYLVWR��TXDQGR�QHFHVViULR��GXUDQWH�D�YLGD�~WLO�GD�XVLQD��SDUD�OHYDU�HPFRQWD�D�H[SHULrQFLD�GD�RSHUDomR�H�DV�PRGLILFDo}HV�GD�XVLQD�
���� 5(/$&,21$0(172� (175(�25*$1,=$d¯(6
������'HYH�VHU�HVWDEHOHFLGR�H�PDQWLGR�XP�HVWUHLWR�UHODFLRQDPHQWR�HQWUH�DV�RUJDQL]Do}HV�GH�SURMHWR�H�GH�RSHUDomR��D�ILP�GHDVVHJXUDU�TXH�D� R�SURJUDPD�GH�PDQXWHQomR�VHMD�HODERUDGR��RX�UHYLVWR��FRP�EDVH�QXPD�SHUIHLWD�FRPSUHHQVmR�GR�SURMHWR�GD�XVLQD�E� D�XVLQD VHMD�SURMHWDGD�GH�PRGR�D�IDFLOLWDU�H�PLQLPL]DU�D�PDQXWHQomR�F� TXDOTXHU�H[SRVLomR�j�UDGLDomR�LRQL]DQWH�VHMD�PDQWLGD�WmR�EDL[D�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO��$/$5$���HG� KDMD��GXUDQWH�D�YLGD�~WLO�GD�XVLQD��DVVLVWrQFLD�HIHWLYD�H�RSRUWXQD�GD�RUJDQL]DomR�GH�SURMHWR�TXDQGR�RFRUUHU�IDOKD�GD�XVLQD RXTXDQGR�IRUHP�QHFHVViULDV�PRGLILFDo}HV�
������$�2UJDQL]DomR�2SHUDGRUD GHYH� ID]HU�DQiOLVH�GR�SURMHWR�XWLOL]DQGR�SHVVRDO� FRP�H[SHULrQFLD�HP�PDQXWHQomR��D� ILP�GHYHULILFDU�DV�FDUDFWHUtVWLFDV�GH�SURMHWR�TXH�GHYDP�VHU�DOWHUDGDV��SDUD��IDFLOLWDU��D��PDQXWHQomR��SDUWLFXODUPHQWH�HP�iUHDV�GH�ULVFRUDGLROyJLFR��$�DQiOLVH�GHYH�DEUDQJHU�R�VHJXLQWH�D� IDFLOLGDGH�GH�DFHVVR�DRV�LWHQV�GD�XVLQD�E� DGHTXDomR�GRV�GLVSRVLWLYRV�GH�PDQXVHLR�F� iUHD�GLVSRQtYHO�SDUD�WUDEDOKR�QR�ORFDO�G� HVSDoR�VXILFLHQWH�SDUD�UHWLUDGD�GH�LWHQV�H� LQWHUIHUrQFLD�FRP�D�RSHUDomRH�PDQXWHQomR�GH�RXWUDV�HVWUXWXUDV�H�VLVWHPDV�I� SURYLVmR�GH�PHLRV�SDUD�EOLQGDJHP�H��FRQWUROH��GH�DFHVVR��WHPSRUiULRV�RX�SHUPDQHQWHV�J� DGHTXDomR�GDV�LQVWDODo}HV�GH�PDQXWHQomR�H�GH�DUPD]HQDJHP�WUDWDGDV�QDV�VHo}HV���H����K� FRQGLo}HV�GH�LVRODPHQWR�GR�LWHP�L� LQVWDODo}HV�GH�GUHQDJHP�H�YHQWLODomR�VREUH�VLVWHPDV�DWLYRV�
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M� SURYLVmR�GH�PHLRV�SDUD�PDQXVHLR�H�DUPD]HQDJHP��GH�� LWHQV�� IHUUDPHQWDV�HWF�� WHPSRUiULD�RX�SHUPDQHQWHPHQWH�DWLYDGRVRX�FRQWDPLQDGRV��SDUWLFXODUPHQWH�QDV�iUHDV�FRQWURODGDV�N� IDFLOLGDGH�GH�PDQXWHQomR��GH�LQVSHomR�H�GH�GHVFRQWDPLQDomR�GH�FRPSRQHQWHV�GXUDQWH�D�RSHUDomR�O� DGHTXDomR�GD�GRFXPHQWDomR�P� IDFLOLGDGH�GH�DFHVVR�jV�XWLOLGDGHV��DU�FRPSULPLGR��WRPDGDV�HOpWULFDV��HWF��Q� DGHTXDomR�GRV�VLVWHPDV�GH�GUHQDJHP�H�YHQWLODomR��HP�iUHDV�TXH�SRVVDP�VHU�XVDGDV�WHPSRUDULDPHQWH�SDUD�WUDEDOKRV�GHPDQXWHQomR�
���� 3/$1(-$0(172�'$ 0$187(1d®2
������'HYH�VHU�IHLWR�XP�SODQHMDPHQWR�GH�PDQXWHQomR�GH�PRGR�TXH�D� KDMD�HQWURVDPHQWR�HQWUH�RV�JUXSRV�GH�PDQXWHQomR�E� D�DWLYLGDGH�GH�PDQXWHQomR�VHMD�SODQHMDGD�QR��FRQWH[WR��GH�SODQHMDPHQWR�JOREDO�GR�JHUHQFLDPHQWR�GD�XVLQD��HF� SHVVRDO�GH�PDQXWHQomR��HVWHMD�DFHVVtYHO� �SDUD��SURYLGHQFLDU�PDQXWHQomR�FRUUHWLYD�GH�XUJrQFLD�GH�� LWHQV�� LPSRUWDQWHV� �jVHJXUDQoD�
������'HYH�VHU�IHLWR�SODQHMDPHQWR�DGHTXDGR�GDV�DWLYLGDGHV�GH�PDQXWHQomR�WDQWR�SDUD�DV�SDUDGDV�SURJUDPDGDV�TXDQWR�SDUD�DVSDUDGDV�QmR�SURJUDPDGDV�
������4XDOTXHU� WUDEDOKR� GH�PDQXWHQomR� GHYH� VHU� DXWRUL]DGR� SHOR� VXSHUYLVRU� GH� WXUQR� GH� RSHUDomRH� R� SHVVRDO� GD� VDOD� GHFRQWUROH�GHYH�VHU�LQIRUPDGR�GR�LQtFLR�H�GR�WpUPLQR�GR�WUDEDOKR�H�GD�DOWHUDomR�TXH�R�PHVPR�SRVVD�DFDUUHWDU�j�XVLQD�
������ (P� IXQomR� GD� QDWXUH]D� GR� WUDEDOKR� GH�PDQXWHQomR�� GXUDQWH� D� UHDOL]DomR� GR�PHVPR� GHYH� VHU�PDQWLGD� FRPXQLFDomRDGHTXDGD�HQWUH�R�SHVVRDO�GH�PDQXWHQomR�H�R�SHVVRDO�GH�RSHUDomR�GD�VDOD�GH�FRQWUROH�
��� 25*$1,=$d®2�(�5(63216$%,/,'$'(�3(/$�0$187(1d®2
��� (6758785$�25*$1, =$&,21$/
������$�JHUrQFLD�GD�XVLQD GHYH�HVWDEHOHFHU�XP�JUXSR�GH�PDQXWHQomR�SDUD�SODQHMDU�H�LPSOHPHQWDU�R�SURJUDPD�GH�PDQXWHQomR�
������2�JUXSR�GH�PDQXWHQomR�GHYH�VHU�HVWUXWXUDGR�GH�IRUPD�D�DWHQGHU�WRGDV�DV�iUHDV�TXH�UHTXHLUDP�PDQXWHQomR�QD�XVLQD�
������2�JUXSR�GH�PDQXWHQomR�GHYH�WHU�Q~PHUR�VXILFLHQWH�GH�SHVVRDV�TXDOLILFDGDV SDUD�SHUPLWLU�D�LPSOHPHQWDomR�GR�SURJUDPDGH�PDQXWHQomR�
���� 5(63216$%,/,'$'(6
������$ JHUrQFLD�GH XVLQD GHYH�HVWDEHOHFHU��SRU�HVFULWR��DV�UHVSRQVDELOLGDGHV�GH� WRGR�R�SHVVRDO�HQYROYLGR�HP�DWLYLGDGHV�GRSURJUDPD�GH�PDQXWHQomR�
������$�JHUrQFLD�GD XVLQD GHYH�DVVHJXUDU�TXH�R�JUXSR�GH�PDQXWHQomR� WUDEDOKH�HP�FRRUGHQDomR�HVWUHLWD� FRP� � RV� � GHPDLVJUXSRV���RSHUDomR��UDGLRSURWHomR��JDUDQWLD�GD�TXDOLGDGH��SURWHomR�FRQWUD�LQFrQGLR��VHJXUDQoD�GR�WUDEDOKR�HWF��
���� 6(/(d®2�(�75(,1$0(172�'2 3(662$/�'(�0$187(1d®2
������ 2V� WpFQLFRV� GR� JUXSR� GH� PDQXWHQomR� GHYHP� VHU� VHOHFLRQDGRV� FRP� EDVH� QD� GHPRQVWUDomR� GH� XP� QtYHO� PtQLPR� GHH[SHULrQFLD�H��HP�VHJXLGD��WUHLQDGRV�DWp�DWLQJLU�XP�QtYHO�VDWLVIDWyULR�GH�KDELOLGDGH�QD�H[HFXomR�GH�VXDV�WDUHIDV�
������ 7RGR� R� SHVVRDO� GH� PDQXWHQomR� GHYH� UHFHEHU� WUHLQDPHQWR� DGHTXDGR� HP� UDGLRSURWHomR�� FRQWUROH� GH� DFHVVR� HSURFHGLPHQWRV�GH�HPHUJrQFLD�DSURSULDGRV�jV�VXDV�WDUHIDV��DQWHV�GH�REWHU�SHUPLVVmR�SDUD�WUDEDOKDU�HP��iUHDV�FRQWURODGDV�
������3DUD�VHUYLoRV�HVSHFLDLV��GHSHQGHQGR�GD�QDWXUH]D�GR�WUDEDOKR�D�VHU�UHDOL]DGR��VXD�UHODomR�FRP�D�VHJXUDQoD�GD�XVLQD��RVULVFRV� SRWHQFLDLV� D� HOHV� UHODFLRQDGRV� H� FRQVHT�HQWHV� SUHFDXo}HV� GH� VHJXUDQoD�� R� SHVVRDO� GH� PDQXWHQomR�� DOpP� GRWUHLQDPHQWR�FLWDGR�HP��������GHYH�UHFHEHU�XPD�H[SOLFDomR�UHVXPLGD�H�FODUD�GHVVHV�VHUYLoRV�



�

������ 2� SHVVRDO� GH�PDQXWHQomR� GHYH� VHU� WUHLQDGR� HP� UHODomR� DRV� UHTXLVLWRV� GH� JDUDQWLD� GD� TXDOLGDGH DSOLFiYHLV� jV� VXDVWDUHIDV�
������'HYHP�VHU� IHLWRV�DUUDQMRV�QR�VHQWLGR�GR�SHVVRDO�GH�PDQXWHQomR�SDUWLFLSDU�GDV�DWLYLGDGHV�GH�PDQXWHQomR�� LQVSHomR�HWHVWHV�GXUDQWH�D�PRQWDJHP�H�R�FRPLVVLRQDPHQWR�
��� &21752/(6�$'0,1,675$7,926
���� 352&(',0(1726�$'0,1,675$7,926
������ 'HYHP� VHU� HVWDEHOHFLGRV� SHOD� JHUrQFLD� GD XVLQD RV� FRQWUROHV� DGPLQLVWUDWLYRV� QHFHVViULRV� SDUD� D� LPSOHPHQWDomR� GRSURJUDPD GH�PDQXWHQomR�
������ 2V� FRQWUROHV� DGPLQLVWUDWLYRV� GHYHP� VHU� HIHWXDGRV� � DWUDYpV� � GH� SURFHGLPHQWRV�� RV� TXDLV� LQFOXLUmR� UHTXLVLWRVDGPLQLVWUDWLYRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�PDQXWHQomR�GD�XVLQD�
���� (6&232�'26�352&(',0(1726�$'0,1,675$7,926
������ 2V� VHJXLQWHV� FRQWUROHV� DGPLQLVWUDWLYRV� H� SURFHGLPHQWRV� GHYHP� VHU� OHYDGRV� HP� FRQWD� TXDQGR� IRUHP� HODERUDGRV� RVGRFXPHQWRV�DSOLFiYHLV�j�PDQXWHQomR�D� FULWpULRV�H�SURFHGLPHQWRV�JHUDLV�GH�WUDEDOKR�GH�PDQXWHQomR�E� HODERUDomR�H�FRQWUROH�GD�GLVWULEXLomR�GH�SURFHGLPHQWRV�F� DQiOLVH�H�UHYLVmR�GH�SURFHGLPHQWRV�G� DXWRUL]DomR�SDUD�H[HFXomR�GH�WUDEDOKR�H� SHUPLVVmR�SDUD�LVRODPHQWR�GH�HTXLSDPHQWRV�I� SHUPLVVmR�GH�WUDEDOKR�FRP�UDGLDomR�J� PHGLGDV�GH�SUHYHQomR�FRQWUD�LQFrQGLR�K� PRGLILFDo}HV�GD�XVLQD�L� WUHLQDPHQWR�H�TXDOLILFDomR�GR�SHVVRDO�GH�PDQXWHQomR�M� FRQWUROH�GH�SHoDV�H�PDWHULDLV�N� SURJUDPD�GH�OXEULILFDomR�O� PHGLGDV�GH�UDGLRSURWHomR�P� QRPHQFODWXUD��ORFDOL]DomR�H�LGHQWLILFDomR�GH�HTXLSDPHQWRV�Q� SURJUDPD�GH�PDQXWHQomR�SUHYHQWLYD�R� HODERUDomR�H�FROHWD�GH�UHJLVWURV�S� UHWHQomR�GH�UHJLVWURV�T� SURFHGLPHQWRV�WpFQLFRV�GH�PDQXWHQomR��HU� SODQHMDPHQWR�GH�WUDEDOKR�HP�SDUDGDV�GD�XVLQD�
������1D�HODERUDomR�GRV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV��RV��VHJXLQWHV�DVSHFWRV�GHYHP�VHU�H[SOLFLWDPHQWH�DEUDQJLGRV�D� GHILQLomR� GH� UHVSRQVDELOLGDGH� HQWUH� DV� SHVVRDV� TXH� UHDOL]DP� PDQXWHQomR� H� DV� GH� RXWUDV� iUHDV� HQYROYLGDV� FRP� DPDQXWHQomR�E� HVWDEHOHFLPHQWR�GH�XP�VLVWHPD�TXH�FRQWUROH�D��GRFXPHQWDomR�DSURSULDGD�WDO�FRPR�OLFHQoD��GH��WUDEDOKR��� LVRODPHQWR��GHHTXLSDPHQWRV��OLFHQoD�GH�WUDEDOKR�UDGLROyJLFR�HWF�F� SURYLGrQFLDV� SDUD� XPD� LQGLFDomR� GLUHWD� GR� HTXLSDPHQWR� TXH� QmR� HVWLYHU� GLVSRQtYHO� SDUD� RSHUDomR�� LQFOXLQGR�� TXDQGRDSURSULDGR�� LGHQWLILFDomR�DGHTXDGD�H�TXDLVTXHU�RXWUDV�PHGLGDV�SDUD� HYLWDU� HQWUDGD� QmR� LQWHQFLRQDO� GR� HTXLSDPHQWR� HPVHUYLoR��HG� TXDQGR� IRU� HPSUHHQGLGR� WUDEDOKR� HP� iUHDV� FRQWURODGDV�� FXPSULPHQWR� GRV� UHTXLVLWRV� HVWDEHOHFLGRV� QDV� QRUPDV� GHUDGLRSURWHomR�GD�&1(1�HP�YLJRU�
���� 352&(',0(1726�7 e&1,&26�'(�0$187(1d®2
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������ $�2UJDQL]DomR� 2SHUDGRUD GHYH� DVVHJXUDU� TXH� D� JHUrQFLD� GD XVLQD GLVSRQKD� GH� SURFHGLPHQWRV� RX� LQVWUXo}HV� TXHFRQWHQKDP�GLUHWUL]HV�H�FRQWUROHV�GHWDOKDGRV�UHTXHULGRV�SDUD�D�UHDOL]DomR�GD�PDQXWHQomR�
������$�JHUrQFLD� GD XVLQD SRGH� GHOHJDU� D� UHVSRQVDELOLGDGH� SHOR� SUHSDUR� GRV� SURFHGLPHQWRV� WpFQLFRV� RX� GDV� LQVWUXo}HV� GHPDQXWHQomR�DR�JUXSR�GH�PDQXWHQomR�
������$�PDQXWHQomR�TXH�SRVVD�DIHWDU�R�GHVHPSHQKR�GH� LWHQV� LPSRUWDQWHV� �j�VHJXUDQoD��RX�SRWHQFLDOPHQWH�SRVVD�DFDUUHWDUULVFRV�j� VD~GH�H� VHJXUDQoD�GR�SHVVRDO�� GHYH�VHU� SODQHMDGD�H� UHDOL]DGD� GH� DFRUGR� FRP�SURFHGLPHQWRV� HVFULWRV� H� DSURYDGDXWLOL]DQGR�GHVHQKRV�H�LQVWUXo}HV�DSURSULDGDV�jV�FLUFXQVWkQFLDV�
������1R�SURFHVVR�GH�SUHSDUDomR�GRV�SURFHGLPHQWRV�WpFQLFRV�GH�PDQXWHQomR�GHYHP�VHU�FRQVXOWDGRV�GRFXPHQWRV�WDLV�FRPRGHVHQKRV��FyGLJRV��QRUPDV��OLYURV�H�PDQXDLV�GH�LQVWUXomR��IRUQHFLGRV�SHOD�RUJDQL]DomR�GH�SURMHWR��RUJDQL]DomR�GH�FRQVWUXomR�IRUQHFHGRU�GH�HTXLSDPHQWR�H�D�2UJDQL]DomR�2SHUDGRUD�
������$V� LQVWUXo}HV�FRQWLGDV�HP�PDQXDLV�H�GHVHQKRV�GRV� IDEULFDQWHV��TXH� IRUHP�DGHTXDGDV�H�VXILFLHQWHV�SDUD�DVVHJXUDU�DPDQXWHQomR� FRP� D� QHFHVViULD� TXDOLGDGH� GR� VHUYLoR� SRGHUmR� VHU� XWLOL]DGDV� HP� VXEVWLWXLomR� D� SURFHGLPHQWRV� WpFQLFRV� GHPDQXWHQomR��GHVGH�TXH�D�VXEVWLWXLomR�VHMD�FLWDGD�QR�UHVSHFWLYR�SURFHGLPHQWR�
������2�QtYHO�GH�GHWDOKH�GR�SURFHGLPHQWR�WpFQLFR�GH�PDQXWHQomR�GHYH�VHU�WDO�TXH�D�SHVVRD�UHVSRQViYHO�SHOR�WUDEDOKR�SRVVDVHJXLU�R�SURFHGLPHQWR�VHP�QHFHVVLGDGH�GH�GLUHomR�RX�VXSHUYLVmR�DGLFLRQDO�
������2�SURFHGLPHQWR�WpFQLFR�GH�PDQXWHQomR�GHYH�FRQWHU��TXDQGR�DSOLFiYHO��R�VHJXLQWH�D� LGHQWLILFDomR�GR�SURFHGLPHQWR�E� WtWXOR�F� REMHWLYR�G� SUp�UHTXLVLWRV�H� FRQGLo}HV�OLPLWHV�I� SUHFDXo}HV�HVSHFLDLV�J� IHUUDPHQWDV�H�HTXLSDPHQWRV�HVSHFLDLV�K� UHIHUrQFLDV�L� WH[WR�GR�SURFHGLPHQWR�M� SRQWRV�GH�WHVWHPXQKR�GH�LQVSHomR�N� LQVWUXo}HV�GH�SUHSDUDomR�SDUD�UHWRUQR�DR�VHUYLoR�O� WHVWH�GH�RSHUDomR�
��� ,167$/$d¯(6�'(�0$187(1d®2
���� 2),&,1$6

$�2UJDQL]DomR�2SHUDGRUD GHYH� SRVVXLU� RILFLQDV� DGHTXDGDV� FRP� HVSDoR� H� HTXLSDPHQWRV� VXILFLHQWHV� SDUD� UHDOL]DU� DVDWLYLGDGHV�GH�PDQXWHQomR�
���� ,167$/$d¯(6�3$5$�0$187(1d®2�'(�,7(16�&217$0,1$'26�325�5$',$d®2
������'HYHP�VHU�SUHYLVWDV�LQVWDODo}HV�HVSHFLDLV�GH�PDQXWHQomR��GHQWUR�GD�iUHD�FRQWURODGD��SDUD�LWHQV�FXMD�GHVFRQWDPLQDomRVHMD� LPSUDWLFiYHO� RX� LPSRVVtYHO�� GH� PRGR� D� SHUPLWLU� VXD� PDQXWHQomR� QHVVDV� LQVWDODo}HV�� D� ILP� GH� PDQWHU� D� H[SRVLomR� jUDGLDomR�WmR�EDL[D�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO�H�HYLWDU�R�HVSDOKDPHQWR�GD�FRQWDPLQDomR�
������4XDQGR�QmR�IRU�SRVVtYHO�D�UHPRomR�GR�LWHP�FRQWDPLQDGR�SDUD�D�RILFLQD��D�JHUrQFLD�GD XVLQD GHYH�PRQWDU�XPD�LQVWDODomRSURYLVyULD�HP�WRUQR�GR�LWHP�H�RX�IHUUDPHQWD�
������$V�LQVWDODo}HV�GHYHP�OHYDU�HP�FRQVLGHUDomR�D�QHFHVVLGDGH�GH�D� FRQWUROH�GH�DFHVVR�H�iUHDV�SDUD�WURFD�GH�YHVWLPHQWDV�E� YHQWLODomR�IRUoDGD�FRP�VDtGD�ILOWUDGD�F� WUDWDPHQWR��PDQXVHLR�H�GLVSRVLomR�GH��UHMHLWRV��UDGLRDWLYRV�OtTXLGRV�
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G� WUDWDPHQWR��PDQXVHLR�H�GLVSRVLomR�GH��UHMHLWRV��UDGLRDWLYRV�VyOLGRV�H� HTXLSDPHQWRV�UDGLROyJLFRV�SDUD�PRQLWRUDomR�H�SURWHomR�I� EOLQGDJHP�H�HTXLSDPHQWR�GH�PDQXVHLR�UHPRWR�J� UHTXLVLWRV�SDUD�GHVFRQWDPLQDomR�K� ORFDO�SDUD�DUPD]HQDJHP�GH�LWHQV�RX�IHUUDPHQWDV�FRQWDPLQDGRV�FRP�VHJUHJDomR�GRV�QmR�FRQIRUPHV�
���� ,167$/$d¯(6�3$5$�'(6&217$0,1$d®2
������$�2UJDQL]DomR�2SHUDGRUD GHYH�SRVVXLU�LQVWDODo}HV�SDUD�GHVFRQWDPLQDomR�GH�LWHQV��IHUUDPHQWDV�H�HTXLSDPHQWRV�
������$V�LQVWDODo}HV�SDUD�GHVFRQWDPLQDomR�GHYHP�OHYDU�HP�FRQVLGHUDomR�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�D� FRQWUROH�GH�DFHVVR�H�iUHDV�SDUD�WURFD�GH�YHVWLPHQWDV�E� YHQWLODomR�IRUoDGD�FRP�VDtGD�ILOWUDGD�F� WUDWDPHQWR��PDQXVHLR�H�GLVSRVLomR�GH�UHMHLWRV�UDGLRDWLYRV�OtTXLGRV�G� WUDWDPHQWR��PDQXVHLR�H�GLVSRVLomR�GH�UHMHLWRV�UDGLRDWLYRV�VyOLGRV�H� HTXLSDPHQWRV�UDGLROyJLFRV�SDUD�PRQLWRUDomR�H�SURWHomR�I� WDQTXHV�H�HTXLSDPHQWRV�HVSHFLDLV�SDUD�GHVFRQWDPLQDomR��HJ� IRUQHFLPHQWR�DGHTXDGR�GH�HQHUJLD�HOpWULFD��YDSRU��iJXD�TXHQWH��DU�FRPSULPLGR�H�DJHQWHV�TXtPLFRV�GH�GHVFRQWDPLQDomRDSURYDGRV�
��� ,167$/$d¯(6�(63(&,$,6
������$� ILP� GH� IDFLOLWDU� DV� DWLYLGDGHV� GH�PDQXWHQomR�� HP� DOJXQV� FDVRV� SRGHP� VHU� SURMHWDGDV� H� FRQVWUXtGDV� VLPXODo}HV� RXPRGHORV�GH�VHo}HV�GD�XVLQD��HP�WDPDQKR�QDWXUDO�RX�UHGX]LGR��HP�iUHDV�DIDVWDGDV�GD�VHomR�FRQVLGHUDGD��FRP�D�ILQDOLGDGH�GH�D� HQVDLDU� WUDEDOKR� D� VHU� UHDOL]DGR� HP� iUHDV� GH� DOWD� UDGLDomR� RX� HP� LWHQV� DOWDPHQWH� FRQWDPLQDGRV�� SDUWLFXODUPHQWH� SRUSHVVRDO�QmR�IDPLOLDUL]DGR�FRP�D�XVLQD RX�SDUD�XP�VHUYLoR�HVSHFLDOL]DGR�QmR�XVXDO�E� HODERUDU�SURFHGLPHQWRV�SDUD�HYLWDU�HUURV�H�UHGX]LU�D�H[SRVLomR�j�UDGLDomR�F� JDQKDU�H[SHULrQFLD�FRP�IHUUDPHQWDV�H�HTXLSDPHQWRV�SURWHWRUHV�HP�FRQGLo}HV�GH�WUDEDOKR�VLPXODGDV�G� GHVHQYROYHU�H�PHOKRUDU�IHUUDPHQWDV�H�HTXLSDPHQWRV��HH� WUHLQDU�H�TXDOLILFDU�SHVVRDO�SDUD�WUDEDOKR�VHOHFLRQDGR�
������$OpP�GRV�HTXLSDPHQWRV�HVSHFLDLV�SDUD�PDQXWHQomR��D�JHUrQFLD�GD�XVLQD GHYH�EXVFDU�PHLRV�SDUD�UHGX]LU�D�H[SRVLomR�jUDGLDomR�H�DXPHQWDU�D�VHJXUDQoD�SHVVRDO�FRP�HTXLSDPHQWRV�H�PDWHULDLV�HVSHFLDLV��WDLV�FRPR�D� PDQLSXODGRUHV�PDQXDLV�UHPRWRV�H�IHUUDPHQWDV�RSHUDGDV�UHPRWDPHQWH�SDUD�ILQV�HVSHFLDLV�E� HTXLSDPHQWRV�GH�VROGDJHP�H�FRUWH�DXWRPiWLFRV�F� HTXLSDPHQWRV�SDUD�HQVDLRV�QmR�GHVWUXWLYRV�RSHUDGRV�UHPRWDPHQWH�G� PiTXLQD�DXWRPiWLFD�SDUD�HVPHULOKDU�VHGH�GH�YiOYXOD�QR�ORFDO�H� HTXLSDPHQWRV� UHPRWRV� SDUD� LQVSHomR� YLVXDO� WDLV� FRPR� HVSHOKRV�� ELQyFXORV�� WHOHVFySLRV�� FLUFXLWR� IHFKDGR� GH� WHOHYLVmR� HFkPHUDV�RSHUDGDV�UHPRWDPHQWH�I� VLVWHPDV� GH� FRPXQLFDomR� WDLV� FRPR� WHOHIRQHV� GH� OLQKD� GLUHWD�� UiGLR� H� HTXLSDPHQWRV� GH� FRPXQLFDomR� TXDQGR� SURWHomRUHVSLUDWyULD�HVWLYHU�VHQGR�XVDGD�J� UHFLSLHQWHV�EOLQGDGRV�H�EOLQGDJHP�SRUWiWLO�K� UHFLSLHQWHV�HVSHFLDLV�SDUD�LWHQV�FRQWDPLQDGRV�L� YHVWLPHQWDV�H�HTXLSDPHQWRV�GH�UDGLRSURWHomR�M� PDWHULDLV�H�HTXLSDPHQWRV�SDUD�FRQWURODU�H�FRQWHU�D�FRQWDPLQDomR�UDGLRDWLYD�WDLV�FRPR�OHQoyLV�GH�SOiVWLFR��EDUUDFDV��SDSHOSDUD�FREULU�R�SLVR��DVSLUDGRUHV�H�HTXLSDPHQWRV�GH�OLPSH]D�GR�SLVR��HN� HTXLSDPHQWRV�GH�DFHVVR�IL[RV�RX�UDSLGDPHQWH�PRQWiYHLV��WDLV�FRPR�HVFDGDV�SHUPDQHQWHV�RX�DQGDLPHV�
���� ,167$/$d¯(6�'(� ,d$0(172�(�029,0(17$d®2
������$�2UJDQL]DomR�2SHUDGRUD GHYH�DVVHJXUDU�TXH�LQVWDODo}HV��HVSDoRV�H�DFHVVRV�DGHTXDGRV�FRQVWHP�GR�SURMHWR�GD�XVLQDSDUD�RV�LWHQV�TXH�WHQKDP�SUREDELOLGDGH�GH�UHTXHUHU�UHPRomR�



��

������$ JHUrQFLD�GD XVLQD GHYH�SURYHU�DSDUHOKRV�SRUWiWHLV�DGHTXDGRV�SDUD�LoDPHQWR�H�PRYLPHQWDomR��FRP�LQGLFDo}HV�FODUDVGD�FDSDFLGDGH�GH�FDUJD�
��� 68%67,78,d¯(6�(�5(3$526
���� 0$187(1d®2�&255(7,9$
������2�JUXSR�GH�PDQXWHQomR�GHYH�VHU�FDSD]��FRP�D�DVVLVWrQFLD�GH�HPSUHVDV�H[WHUQDV��VH�QHFHVViULR��GH�UHFRQGX]LU�D�XVLQD jVXD�FDSDFLGDGH�RSHUDFLRQDO�QRUPDO�SHOD�PDQXWHQomR�FRUUHWLYD��WDO�FRPR�VXEVWLWXLomR�RX�UHSDUR�GH�LWHQV�GHIHLWXRVRV�
������$V� DWLYLGDGHV� GH�PDQXWHQomR� FRUUHWLYD� GHYHP� VHU� H[HFXWDGDV� GH� DFRUGR� FRP� SURFHGLPHQWRV� HVSHFtILFRV� DGHTXDGRV�DOpP�GRV�SURFHGLPHQWRV�DSOLFiYHLV�FRQVWDQWHV�GD�VHomR���
������ $SyV� D� FRQFOXVmR� GD�PDQXWHQomR� FRUUHWLYD�� GHYH� VHU� HVWDEHOHFLGR� H� GRFXPHQWDGR� R� KLVWyULFR� UHVXPLGR� GRV� UHSDURVUHDOL]DGRV��LGHQWLILFDQGR�H[SOLFLWDPHQWH�D�FDXVD�GD�IDOKD�KDYLGD��D�DomR�FRUUHWLYD�WRPDGD��R�WHPSR�WRWDO�GR�UHSDUR�H�R�HVWDGRILQDO�GR�LWHP�DSyV�RV�UHSDURV�
������2�JUXSR�GH�PDQXWHQomR�GHYH�DQDOLVDU�SHULRGLFDPHQWH�R�KLVWyULFR�GH�PDQXWHQomR�SDUD�YHULILFDomR�GH�IDOKDV�UHSHWLWLYDV�H�VH�QHFHVViULR��HIHWXDU�DomR�FRUUHWLYD�SDUD�HYLWDU�D�UHSHWLomR�GHVVDV�IDOKDV�
���� 68%67,78,d®2�'( ,7(16�'()(,782626
������$�VXEVWLWXLomR�GH�LWHQV�GHIHLWXRVRV�GHYH�VHU�IHLWD�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVWDEHOHFLGRV�
������2�LWHP�GHIHLWXRVR��LQDGHTXDGR�SDUD�UHSDUR�VXEVHT�HQWH��GHYH�VHU�VHJUHJDGR�HP�ORFDO�DSURSULDGR�GH�PRGR�D�HYLWDU�D�VXDUHXWLOL]DomR�
������$SyV�D�VXEVWLWXLomR�GR�LWHP��GHYHP�VHU�UHDOL]DGRV�WHVWHV�GH�GHVHPSHQKR�RX�IXQFLRQDLV��DGHTXDGRV��H�RV�VHXV�UHVXOWDGRVUHJLVWUDGRV�
���� 5(3$52�'(�,7(16 '()(,782626
������2�UHSDUR�GH�LWHQV�GHIHLWXRVRV��UHPRYLGRV�GD�XVLQD RX�QmR��GHYH�VHU�IHLWR�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVWDEHOHFLGRV�
������ 4XDQGR� RV� UHSDURV� GD� XVLQD FRQVLVWLUHP� PDLV� GR� TXH� PHUDPHQWH� GH� VXEVWLWXLomR� GH� SHoDV� H� FRPSRQHQWHV� SRUVREUHVVDOHQWHV�LGrQWLFRV��GHYH�VHU�IHLWD�XPD�DQiOLVH�SDUD�YHULILFDU�VH�RV�UHSDURV�HQYROYHUmR�DOWHUDo}HV�VXILFLHQWHV�TXH�H[LMDP�DDSOLFDomR�GR�SURFHGLPHQWR�GH��FRQWUROH��GH�PRGLILFDomR�GD�XVLQD PHQFLRQDGR�QD�VHomR���
������$SyV�RV�UHSDURV��GHYHP�VHU�UHDOL]DGRV�WHVWHV�SyV�PDQXWHQomR�H�VHJXLQGR�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�SDUD�UHWRUQRDR�VHUYLoR�GR�LWHP�
������6H�QmR�SXGHU� VHU� UHDOL]DGR� WHVWH�QD�RILFLQD�� GHYHP�VHU� FRORFDGRV�HWLTXHWDV�RX� UyWXORV� LQGLFDQGR�TXH�R� LWHP�GHYH�VHUWHVWDGR�DQWHV�GH�VXD�UHXWLOL]DomR�
��� 02',),&$d¯(6�'(&255(17(6�'(�0$187(1d®2
��� 7,326�'(�02',),&$d¯(6

'HYHP�VHU�GRFXPHQWDGDV�DV�PRGLILFDo}HV�H[HFXWDGDV�SDUD�D� FRUULJLU�IDOKDV�GH�FRPSRQHQWHV�GHVFREHUWDV�GXUDQWH�D�PDQXWHQomR��E� UHSDUDU�FRPSRQHQWHV�DSyV�IDOKDV�HP�RSHUDomR�F� UHGX]LU�D�IUHT�rQFLD�GH�IDOKDV�G� PHOKRUDU�D�VHJXUDQoD�H�DV�FRQGLo}HV�GH�PDQXWHQomR�H�RX�GH�RSHUDomR�H� VXEVWLWXLU�XP�LWHP�SRU�RXWUR��QmR�LGrQWLFR�I� DOWHUDU�SRQWRV�GH�DMXVWH��HJ� DOWHUDU�SURFHGLPHQWRV�
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���� 5(48,6,726�'(�$1É/,6(
������ $� 2UJDQL]DomR� 2SHUDGRUD GHYH� HVWDEHOHFHU� SURFHGLPHQWRV� DGHTXDGRV� SDUD� R� FRQWUROH� GDV� PRGLILFDo}HV� GH� LWHQVLPSRUWDQWHV� j� VHJXUDQoD RQGH� HVWHMDP� FODUDPHQWH� LQGLFDGDV� DV� UHVSRQVDELOLGDGHV� SHOD� FRRUGHQDomR�� DQiOLVH�� DSURYDomR� HH[HFXomR�GDV�PRGLILFDo}HV�
������$�2UJDQL]DomR�2SHUDGRUD GHYH�SURYLGHQFLDU�D�DQiOLVH�GD�PRGLILFDomR�GH�LWHQV� LPSRUWDQWHV�j�VHJXUDQoD�UHVXOWDQWHV�GHDWLYLGDGHV� GH�PDQXWHQomR�� SRU� yUJmR� LQGHSHQGHQWH� GR� JUXSR� GH�PDQXWHQomR�� GH� DFRUGR� FRP� RV� UHTXLVLWRV� GH�JDUDQWLD� GDTXDOLGDGH�
������$�2UJDQL]DomR�2SHUDGRUD GHYH�HODERUDU�OLVWD�HVSHFLILFDQGR�RV�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD�
������4XDQGR�D�PRGLILFDomR�VH�FRQVWLWXLU�HP�XPD�DOWHUDomR�WpFQLFD RX�HQYROYHU�SUREOHPDV�GH��VHJXUDQoD��QmR��DQDOLVDGRV��RXPXGDQoDV��QDV�(VSHFLILFDo}HV�7pFQLFDV��D�PHVPD�Vy�SRGHUi�VHU�H[HFXWDGD�DSyV�DXWRUL]DomR�HVFULWD�GD�&1(1�
���� 68%0,66®2�'(�3523267$6
������$V�SURSRVWDV�GH�PRGLILFDo}HV�VXEPHWLGDV�j�DYDOLDomR�LQGHSHQGHQWH�SHOD�JHUrQFLD�GD�XVLQD GHYHP�LQFOXLU��GHSHQGHQGRGD�H[WHQVmR�H��GD�FRPSOH[LGDGH�D� GHVFULomR�H�UD]mR�GD�PRGLILFDomR�E� DQiOLVH�GH�VHJXUDQoD�F� HVERoRV��GHVHQKRV�H�HVSHFLILFDo}HV�GH�PDWHULDLV�G� FyGLJRV��QRUPDV�H�VHomR�GRV�UHODWyULRV�GH�VHJXUDQoD DSOLFiYHLV�H� PpWRGRV�GH�LQVWDODomR�H�WHVWH�I� FRQGLo}HV�GH�RSHUDomRRX�FRQGLo}HV�DPELHQWDLV�DGYHUVDV�J� UHTXLVLWRV�GH�JDUDQWLD�GD�TXDOLGDGH�
������$�SURSRVWD�GH�PRGLILFDomR�GHYH�LQFOXLU�WDPEpP�XPD�DYDOLDomR�GR�HIHLWR�GD�PRGLILFDomR�VREUH�R�ULVFR�UDGLROyJLFR�GXUDQWHVXD� LPSOHPHQWDomR� EHP� FRPR� GXUDQWH� DV� VXEVHT�HQWHV� DWLYLGDGHV� GH� FRPLVVLRQDPHQWR�� WHVWHV�� PDQXWHQomR�� RSHUDomR� HGHVFRPLVVLRQDPHQWR�
������$�DYDOLDomR�PHQFLRQDGD�HP�������GHYH�LQFOXLU�R�HIHLWR�GR�LWHP�PRGLILFDGR�H�VHX�VLVWHPD�DVVRFLDGR�VREUH�RV�VLVWHPDV�HLWHQV�ILVLFDPHQWH�DGMDFHQWHV�H�VREUH�RV�VLVWHPDV�LQWHUFRQHFWDGRV��WDLV�FRPR�VXSULPHQWRV�GH�HQHUJLD�
������$�SURSRVWD�GH�PRGLILFDomR�GHYH�GHPRQVWUDU�TXH�D�PRGLILFDomR�DWHQGH�j�HVSHFLILFDomR�GR�VLVWHPD�RULJLQDO�
��� ,03/(0(17$d®2�(� '2&80(17$d®2
������7RGDV�DV�DQiOLVHV�H�DYDOLDo}HV�GHYHP�VHU�GRFXPHQWDGDV��H�VRPHQWH�DV�PRGLILFDo}HV�TXH�WHQKDP�SDVVDGR�SRU�WRGDV�DVIDVHV�GR�SURFHVVR�GHYHP�VHU�OLEHUDGDV�SDUD�LPSOHPHQWDomR�
������ $� LPSOHPHQWDomR� GH� PRGLILFDo}HV� GHYH� HVWDU� VXMHLWD� DRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� GH� PDQXWHQomR�� MXQWR� FRPTXDLVTXHU�UHTXLVLWRV�HVSHFLDLV�JHUDGRV�SHODV�DQiOLVHV�H�DYDOLDo}HV�
������$�JHUrQFLD�GD XVLQD GHYH�WHU�D�UHVSRQVDELOLGDGH�GH�D� DWXDOL]DU�SURFHGLPHQWRV�H�LQVWUXo}HVE� DVVHJXUDU�TXH�DV�SHoDV�GH�UHSRVLomR�HP�HVWRTXH��TXH�QmR�VmR�PDLV�FRQIRUPHV��VHMDP�VXMHLWDV�D�PRGLILFDomR��VHJUHJDomRItVLFD��GHVFDUWH�RX�VXEVWLWXLomR�F� DVVHJXUDU�D�DWXDOL]DomR�GH�GHVHQKRV�
���� 0$7(5,$,6��,7(16�(�&20321(17(6�62%5(66$/(17(6
����� 25*$1,=$d®2
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������� $�2UJDQL]DomR� 2SHUDGRUD GHYH� HVWDEHOHFHU� XQLGDGHV� RUJDQL]DFLRQDLV� SDUD� DGTXLULU�� UHFHEHU�� DUPD]HQDU� H� GLVWULEXLUPDWHULDLV���LWHQV��H�FRPSRQHQWHV�VREUHVVDOHQWHV�
�������$�2UJDQL]DomR�2SHUDGRUD GHYH�GHILQLU� TXDLV�DV�XQLGDGHV�TXH� WrP�DXWRULGDGH�SDUD�HVSHFLILFDU� UHTXLVLWRV� WpFQLFRV�GHJDUDQWLD�GD�TXDOLGDGH H�SDUD�VHOHFLRQDU�IRUQHFHGRUHV�
�������$�2UJDQL]DomR�2SHUDGRUD GHYH�DVVHJXUDU�D�GLVSRQLELOLGDGH� �GH�VREUHVVDOHQWHV�� IHUUDPHQWDV�H�UHFXUVRV�DGHTXDGRV�jPDQXWHQomR�VHJXUD�GD�XVLQD�
�������$�JHUrQFLD�GD XVLQD GHYH�WHU�D�UHVSRQVDELOLGDGH�GH�HVWDEHOHFHU�QtYHLV�GH�HVWRTXH�H�GH�DXWRUL]DU�D�GLVWULEXLomR�H�XVR�GHVREUHVVDOHQWHV�
���� $48,6,d®2
������� $� 2UJDQL]DomR� 2SHUDGRUD GHYH� � SURFXUDU� � FRPSUDU� � TXDQWLGDGHV� DSURSULDGDV� GH� VREUHVVDOHQWHV� SDUD� RV� LWHQVLPSRUWDQWHV�j�VHJXUDQoD�
�������2V�VREUHVVDOHQWHV�GHYHP�VDWLVID]HU�DV�PHVPDV�QRUPDV�WpFQLFDV�H�RV�PHVPRV�UHTXLVLWRV�GH�JDUDQWLD�GD�TXDOLGDGH TXHRV� LWHQV� HTXLYDOHQWHV� LQVWDODGRV� QD� XVLQD�� PDV� FRP� UHTXLVLWRV� DGLFLRQDLV� SDUD� DVVHJXUDU� SURWHomR� DGHTXDGD� GXUDQWHDUPD]HQDJHP�SRU�ORQJR�WHPSR�
�������2V�VHJXLQWHV�IDWRUHV�GHYHP�VHU�FRQVLGHUDGRV�QD�DTXLVLomR�GH�VREUHVVDOHQWHV�D� Q~PHUR�H�LPSRUWkQFLD�GH�LWHQV�GD�XVLQD TXH�SRVVDP�HVWDU�VXMHLWRV�D�IDOKDV�VpULDV�E� DV�LQFHUWH]DV�HP�IXWXUR�VXSULPHQWR�GH�SHoDV�H�FRPSRQHQWHV�DWXDOPHQWH�GLVSRQtYHLV�F� D�GXUDomR�HVWLPDGD�GH�UHSDURV�HP�XP�LWHP�FRPSDUDGD�FRP�D�LQGLVSRQLELOLGDGH�GR�LWHP�SHUPLWLGD�SHORV�OLPLWHV�H�FRQGLo}HVRSHUDFLRQDLV��HG� YLGD�GH�SUDWHOHLUD�GR�LWHP�
�������2�yUJmR�GH�DTXLVLomR�GHYH�DGTXLULU�PDWHULDLV�H�LWHQV�GH�IRUQHFHGRUHV�TXDOLILFDGRV�
�������$�DTXLVLomR�GH�LWHQV�GH�PDQXWHQomR�QmR�PDQWLGRV�HP�HVWRTXH�GHYH�VHU�LQLFLDGD�SHOR�JUXSR�GH�PDQXWHQomR�
�������2�yUJmR�GH�DTXLVLomR�GHYH�DVVHJXUDU�QD�RFDVLmR�GD�DTXLVLomR�GH�XP�LWHP�TXH�RV�UHTXLVLWRV�WpFQLFRV�H�GH�JDUDQWLD�GDTXDOLGDGH IRUDP�DWXDOL]DGRV�H�LQFRUSRUDGRV�HP�GRFXPHQWRV�GH�DTXLVLomR�
���� 5(&(%,0(172
������� $�2UJDQL]DomR� 2SHUDGRUD GHYH� SRVVXLU� LQVWDODo}HV� DGHTXDGDV� SDUD� UHFHELPHQWR�� QR� ORFDO� GD� XVLQD�� GH� WRGRV� RVPDWHULDLV��SHoDV�H�FRPSRQHQWHV�VREUHVVDOHQWHV�SDUD�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD�
�������$V�LQVWDODo}HV�GH�UHFHELPHQWR�GHYHP�LQFOXLU�HTXLSDPHQWRV�SDUD�PDQXVHLR�VHJXUR�H�DGHTXDGR��H�HVSDoR�VXILFLHQWH�FRPFRQGLo}HV�DPELHQWDLV�DSURSULDGDV�SDUD�LQVSHomR�GH�UHFHELPHQWR�
�������'HYH�VHU� SUHYLVWD�XPD�iUHD�VHJXUD�H� VHSDUDGD�SDUD�JXDUGD� WHPSRUiULD� GH� VREUHVVDOHQWHV� DLQGD� QmR� OLEHUDGRV� SDUDDUPD]HQDJHP�RX�GLVWULEXLomR�ILQDO�
�������$�JHUrQFLD GD XVLQD GHYH�GHVLJQDU�yUJmR�UHVSRQViYHO�SRU�WRGRV�RV�OXJDUHV�GH�UHFHELPHQWR��QR�ORFDO�GD�XVLQD��H�HPLWLUSURFHGLPHQWR�SDUD�FRQWUROH�GR�SURFHVVR�GH�UHFHELPHQWR�H�GH�DFHLWDomR�
������� 2� SURFHGLPHQWR� GH� UHFHELPHQWR� GHYH� UHTXHUHU� TXH� RV� LWHQV�� VH� DFHLWRV�� VHMDP� GLVWULEXtGRV� RX� FRORFDGRV� HP� iUHDGHVLJQDGD�SDUD�LWHQV�FRQIRUPH�RX��VH�UHMHLWDGRV��VHMDP�HQYLDGRV�SDUD�DUPD]HQDJHP�WHPSRUiULD�FRPR�LWHQV�QmR�FRQIRUPHV�
���� $50$=(1$*(0
�������$�2UJDQL]DomR�2SHUDGRUD GHYH�DVVHJXUDU�TXH�DV�LQVWDODo}HV�GH�DUPD]HQDJHP�RIHUHoDP�HVSDoR�DGHTXDGR�SDUD�HYLWDUGLPLQXLomR�GD�TXDOLGDGH�SRU�HIHLWRV�H[WHUQRV�RX�GHWHULRUDomR�
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����� $1É/,6(�'$�0$187(1d®2
�������$�2UJDQL]DomR�2SHUDGRUD GHYH�HVWDEHOHFHU�XP�SURJUDPD�SDUD�DQDOLVDU�DV�DWLYLGDGHV�GH��PDQXWHQomR�
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