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&ULWpULR�����&OLHQWHV�H�6RFLHGDGH
�����,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
$�GHILQLomR�GRV�VHJPHQWRV�GH�PHUFDGR�H�GRV�FOLHQWHV�DOYR�p�IHLWD�SRU�PHLR�GD�3UiWLFD�GH�&RQKHFLPHQWR�GR0HUFDGR��FXMR�SDGUmR��GHVFULWR�D�VHJXLU�� p�GH� UHVSRQVDELOLGDGH�GR�6HUYLoR�&RPHUFLDO�H�GH�&RPXQLFDomR�6(&20�
2� ,(1�VHJPHQWD� R�PHUFDGR�H�DJUXSD� RV� VHXV� FOLHQWHV� HP� IXQomR� GRV�PDFURSURFHVVRV�GR� ,QVWLWXWR�� GRVWLSRV�GH�SURGXWRV�H�VHUYLoRV�RIHUHFLGRV�H�OHYDQGR�HP�FRQVLGHUDomR�DV�SHFXOLDULGDGHV�GR�VHWRU�QXFOHDU��(VWDVHJPHQWDomR�HVWi�DSUHVHQWDGD�QR�PDSD�GR�QHJyFLR�GR�,(1��YLVWR�QD�WDEHOD���GR�3HUILO�GD�2UJDQL]DomR�
2V� SURGXWRV� H� VHUYLoRV� RIHUHFLGRV� SHOR� ,QVWLWXWR� SRVVXHP�DOWR� YDORU� WHFQROyJLFR� DJUHJDGR�� YROWDGRV� SDUDDWHQGHU�GLYHUVDV�QHFHVVLGDGHV�GR�VHWRU�QXFOHDU��QRV�VHXV�VHJPHQWRV�GD�LQG~VWULD��GD�VD~GH�H�GR�JRYHUQR�'H� IRUPD� JHUDO�� R� VHWRU� QXFOHDU� GR� SDtV� HVWi� FRQVWLWXtGR� HP� VHXV� YiULRV� VHJPHQWRV� SHODV� � JUDQGHVHPSUHVDV� DSUHVHQWDGDV� QD� WDEHOD� ����� FDGD� XPD� DWXDQGR� HP� XP� GHWHUPLQDGR� VHJPHQWR� GR� VHWRU�UHSUHVHQWDQGR�R�FRQMXQWR�GRV�VWDNHKROGHUV GR�,(1�

(035(6$ 6(*0(172&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU���&1(1 6HJXUDQoD��UDGLRSURWHomR�H�GHVHQYROYLPHQWRWHFQROyJLFR(OHWUREUiV�7HUPRQXFOHDU��6�$���(/(75218&/($5 *HUDomR�GH�HQHUJLD�QXFOHRHOpWULFD,QG~VWULDV�1XFOHDUHV�GR�%UDVLO�6�$���,1% &LFOR�GR�FRPEXVWtYHO�QXFOHDU1XFOHEUiV�(TXLSDPHQWRV�3HVDGRV�6�$����18&/(3 )DEULFDomR�GH�HTXLSDPHQWRV�SHVDGRV,QVWLWXWRV�0LOLWDUHV 'HVHQYROYLPHQWR�WHFQROyJLFR�H�IRUPDomR�GHSHVVRDO6RFLHGDGH�%UDVLOHLUD�GH�%LRORJLD�H�0HGLFLQD��1XFOHDU���6%%01 6D~GH8QLYHUVLGDGHV (QVLQR$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD���$,($ &RRSHUDomR�7pFQLFD6DOYDJXDUGDV$JrQFLD�%UDVLOHLUR�$UJHQWLQD�GH�&RQWDELOLGDGH�H�&RQWUROH���$%$&& 6DOYDJXDUGDV
7DEHOD������*UDQGHV�HPSUHVDV�GR�VHWRU�QXFOHDU�TXH�DWXDP�QR�SDtV�

2� ,(1� DWXD� WDPEpP�QR�PHUFDGR� FRUUHODWR�� SULQFLSDOPHQWH� QR� VHJPHQWR� SHWURTXtPLFR� SRU� LQWHUPpGLR� GD3HWUREUiV�&(13(6�
$V� QHFHVVLGDGHV� GRV� FOLHQWHV� DWXDLV�� SRWHQFLDLV� H� GH� H[�FOLHQWHV� VmR� OHYDQWDGDV� SRU�PHLR� GD� 3UiWLFD� GH/HYDQWDPHQWR� GDV� 1HFHVVLGDGHV� GRV� &OLHQWHV�� FXMR� SDGUmR�� DSUHVHQWDGR� QD� ILJXUD� ����� p� GHUHVSRQVDELOLGDGH� GR� 6(&20��(VVH�SDGUmR�p�H[HFXWDGR� VHPSUH�TXH�RFRUUH�XPD�SDUWLFLSDomR� HP�HYHQWRH[WHUQR�
$V�QHFHVVLGDGHV�GRV�FOLHQWHV�VmR�OHYDQWDGDV�EDVLFDPHQWH�
� 3RU�PHLR� GD� SDUWLFLSDomR� GH� SHVTXLVDGRUHV� H� WHFQRORJLVWDV� � HP� FRQJUHVVRV� H� HYHQWRV�� QDFLRQDLV� HLQWHUQDFLRQDLV�� �GRV�GLYHUVRV�VHWRUHV� UHODFLRQDGRV�jV�VXDV�DWLYLGDGHV�� EHP�FRPR�QDV�YLVLWDV� WpFQLFDVHIHWXDGDV�SRU�HVVHV�SURILVVLRQDLV�DRV�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�
� 3DUWLFLSDomR� GD� DOWD� GLUHomR�HP� VHPLQiULRV� H� FRQJUHVVRV�� IyUXQV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GR� VHWRUQXFOHDU��UHXQL}HV�VHWRULDLV�FRP�RV�VWDNHKROGHUV GR�,(1�H�HP�UHXQL}HV�GH�LQWHJUDomR�FRP�RV�FOLHQWHV�
$SyV�D�SDUWLFLSDomR�HP�FDGD�FRQJUHVVR�RX�HYHQWR��R�SHVTXLVDGRU�RX�WHFQRORJLVWD�SUHHQFKH�R�³)RUPXOiULRGH� 5HVXOWDGRV� GD� 3DUWLFLSDomR� HP� (YHQWRV� ([WHUQRV´�� LOXVWUDGR� QD� ILJXUD� ����� RQGH� UHODWD� R� TXH� IRLGHWHFWDGR�FRPR�RSRUWXQLGDGH�SDUD�R�,(1��OHYDQGR�HP�FRQVLGHUDomR�RV�DVSHFWRV�PHUFDGROyJLFRV��SRVVtYHLVSDUFHULDV�H�FRRSHUDo}HV�WpFQLFDV��QRYRV�FOLHQWHV��SRVVtYHLV�LQRYDo}HV�WHFQROyJLFDV��SURGXWRV�H�RX�VHUYLoRVTXH� R ,(1� WHQKD� FRPSHWrQFLD� SDUD� GHVHQYROYHU�� QRYDV� SUiWLFDV� GH� JHVWmR�� EHQFKPDUNLQJV�� Do}HV
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FRPXQLWiULDV� H� RXWURV�� H� HQFDPLQKD� HVWH� IRUPXOiULR� DR� 6(&20�� TXH� UHJLVWUD� R� VHX� UHFHELPHQWR� H� RHQFDPLQKD�DR�*'&,��*UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO��SDUD�DQiOLVH�H�HPLVVmR�GH�UHODWyULRVPHQVDLV�j�DOWD�GLUHomR�
1HFHVVLGDGHV�GRV�FOLHQWHV

3DUWLFLSDo}HV�HP�HYHQWRV�H[WHUQRV
3UHHQFKLPHQWR�GR�)RUPXOiULR�GH�5HVXOWDGRV�GH�3DUWLFLSDomR�HP�(YHQWRV�H[WHUQRV
(QFDPLQKDPHQWR�GR�)RUPXOiULR�DR�6(&20�SDUD�UHJLVWUR
6(&20�HQFDPLQKD�IRUPXOiULR�DR�*'&,�SDUD�DQiOLVH

6,(1�FRQWDFWD�FOLHQWHV�SRWHQFLDLV�SDUD�5HXQLmR�GH�,QWHJUDomR�FRP�RV�&OLHQWHV
)LJXUD������3DGUmR�GH�OHYDQWDPHQWR�GDV�QHFHVVLGDGHV�GRV�FOLHQWHV�

�� 1RPH�GR�6HUYLGRU ���&DUJR
�� )RUPDomR�1tYHO ���/RWDomR�5DPDO
�����7LSR�GH�(YHQWR ���1RPH�GR�(YHQWR
�� ,QVWLWXLomR���/RFDO�GH�UHDOL]DomR
�� 'DWD�GH�,QtFLR �� 'DWD�GH�7pUPLQR
��� 5HVXOWDGRV�HYLGHQFLDGRV�SHOD�SDUWLFLSDomR�QR�HYHQWR�5HODWDU� R� TXH� YRFr� GHWHFWRX� FRPR� RSRUWXQLGDGHV� SDUD� R� ,(1� QR� HYHQWR� HP� TXHVWmR� ±� &RQVLGHUDU� �� DOpP� GH� RXWURV� TXH� DFKDUQHFHVViULR�� DVSHFWRV�PHUFDGROyJLFRV�� SRVVtYHLV� SDUFHULDV� H� FRRSHUDo}HV� WpFQLFDV�� QRYRV� FOLHQWHV�� SRVVtYHLV� LQRYDo}HV� WHFQROyJLFDV�SURGXWRV�H�RX�VHUYLoRV�TXH�R ,(1�WHQKD�FRPSHWrQFLDV�SDUD�GHVHQYROYHU��QRYDV�SUiWLFDV�GH�JHVWmR��EHQFKPDUNLQJV��Do}HV�FRPXQLWiULDV�HWF���
$VVLQDWXUD� 'DWD�

)LJXUD������)RUPXOiULR�GH�5HVXOWDGRV�GD�3DUWLFLSDomR�HP�(YHQWRV�([WHUQRV�
$V� SDUWLFLSDo}HV� PHQFLRQDGDV�� SRVVLELOLWDP� D� LGHQWLILFDomR� GDV� QHFHVVLGDGHV� H� WHQGrQFLDV� GR� PHUFDGRDWXDO�H�SRWHQFLDO��EHP�FRPR�D�LGHQWLILFDomR�GRV�FOLHQWHV�TXH�QHFHVVLWDP�GH�XP�GHVHQYROYLPHQWR�HVWUDWpJLFRRX�GH�LQRYDo}HV�WHFQROyJLFDV�HVSHFtILFDV�
&RPR� FRQVHT�rQFLD� GDV� LGHQWLILFDo}HV� FLWDGDV�� R� FRUSR� WpFQLFR� GR� ,QVWLWXWR� GHVHQYROYH� WUDEDOKRV� GHSHVTXLVD�SDUD�D�REWHQomR�H�RX�PHOKRULD�GH�SURGXWRV�H�VHUYLoRV�TXH�EHQHILFLHP�D�VRFLHGDGH��EHP�FRPR��HPFDVR�GH�GHVHQYROYLPHQWRV�WHFQROyJLFRV�SDUD�DWHQGHU QLFKRV�HVSHFtILFRV�GH�PHUFDGR��PDQWpP�FRQWDWR�SRU
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PHLR�GH�UHXQL}HV�H�YLVLWDV�WpFQLFDV�DRV�FOLHQWHV��SDUD�GHWDOKDU�DV�QHFHVVLGDGHV�GHWHFWDGDV�H�FRQFHEHU�DVFDUDFWHUtVWLFDV�H�HVSHFLILFDo}HV�GRV�SURGXWRV�VHUYLoRV�D�VHUHP�GHVHQYROYLGRV�
$� WDEHOD�����DSUHVHQWD�H[HPSORV�GDV�Do}HV�HIHWXDGDV�SHOR� ,(1�QR�VHQWLGR�GH�DWHQGHU�QHFHVVLGDGHV�GRVFOLHQWHV�DWXDLV��SRWHQFLDLV�H�GH�H[�FOLHQWHV�

1HFHVVLGDGH�/HYDQWDGD 3DUWH�LQWHUHVVDGD $omR�HIHWXDGD5DGLRIiUPDFR� SDUD� GLDJQyVWLFR� GH� QHXUREODVWRPDV� HGRHQoDV� FDUGtDFDV� FRP�PHQRU� GRVH� SDUD� R� SDFLHQWH� HPHOKRU�TXDOLGDGH�GH�LPDJHP�
&OtQLFDV��+RVSLWDLV�H/DERUDWyULRV�GHPHGLFLQD�QXFOHDU

3HVTXLVD�� GHVHQYROYLPHQWR� H� ODQoDPHQWR� GRUDGLRIiUPDFR� PHWD�LRGREHQ]LOJXDQLGLQD� �0,%*�PDUFDGR�FRP�,�����XOWUDSXUR,QVXPR� EiVLFR� SDUD� D� UHDOL]DomR� GH� H[DPHV� FRP� DWpFQLFD�GH�7RPRJUDILD�SRU�(PLVVmR�GH�3yVLWURQV��3(7�� &OtQLFDV��+RVSLWDLV�H/DERUDWyULRV�GHPHGLFLQD�QXFOHDU
3HVTXLVD�� GHVHQYROYLPHQWR� H� ODQoDPHQWR� GR5DGLRIiUPDFR�)OXRUGHR[LJOXFRVH��)'*�

,QVWUXPHQWR� SDUD� PRQLWRUDU� iUHDV� TXH� DSUHVHQWHPHPLVVmR� GH� UDGLDo}HV� LRQL]DQWHV�� FRP� FXVWR� LQIHULRU� DRLPSRUWDGR�H�FRP�JDUDQWLD�GH�DVVLVWrQFLD�WpFQLFD�
7RGR�R�VHWRU�QXFOHDUGR�SDtV 'HVHQYROYLPHQWR� H� ODQoDPHQWR� GR� 6LVWHPD� GH0RQLWRUDomR�GH�ÈUHD�'LJLWDO�����

0RQLWRUDomR�GR�QtYHO�GH�UDGLDomR�GRV�UHMHLWRV�UDGLRDWLYRVVyOLGRV� OLEHUDGRV� SDUD� FROHWD� SHOR� VHUYLoR� GH� FROHWDS~EOLFD�� FRP�FXVWR� LQIHULRU�DR� LPSRUWDGR� H� FRP�JDUDQWLDGH�DVVLVWrQFLD�WpFQLFD�
&OtQLFDV�H�+RVSLWDLVGH�PHGLFLQD�QXFOHDU 'HVHQYROYLPHQWR� H� ODQoDPHQWR� GR� 0RQLWRU� GH5HMHLWRV�+RVSLWDODUHV�05+�����

$XPHQWR� QD� FRQILDELOLGDGH�� VHJXUDQoD� H� HILFLrQFLD� GHVLVWHPDV� GH� FRQWUROH� RSHUDFLRQDO� GH� LQVWDODo}HVLQGXVWULDLV�� HVSHFLDOPHQWH� GH� XVLQDV� QXFOHDUHV�FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� GH� VLVWHPDV� GHVXSRUWH� DR� RSHUDGRU� H� GH� VDODV� GH� FRQWUROH� DYDQoDGDVTXH� PLQLPL]HP� D� SUREDELOLGDGH� GD� RFRUUrQFLD� GHVWHVHUURV�

,QG~VWULD�H�VHWRUQXFOHDU�GR�SDtV 3URMHWR�GR�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�6LVWHPD�/$%,+6�

7DEHOD������$o}HV�HIHWXDGDV�SDUD�VDWLVIDomR�GDV�QHFHVVLGDGHV�GRV�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�
$� GLIXVmR� H� FRPXQLFDomR� GD� LPDJHP� H� GD� PDUFD� GR� ,(1�� EHP� FRPR� GDV� VXDV� DWLYLGDGHV�� SURGXWRV� HVHUYLoRV�� p� HIHWXDGD� SRU� PHLR� GD� 3UiWLFD� GH� 'LYXOJDomR�� FXMR� SDGUmR�� DSUHVHQWDGR� D� VHJXLU�� p� GHUHVSRQVDELOLGDGH�GR�6HUYLoR�&RPHUFLDO�H�GH�&RPXQLFDomR�±�6(&20���TXH�FHQWUDOL]D�WRGD�D�FRPXQLFDomRGR�,QVWLWXWR�FRP�VHXV�FOLHQWHV�QR�TXH VH�UHIHUH�DRV�DVSHFWRV�FRPHUFLDLV�H�p�UHVSRQViYHO�SHOD�UHDOL]DomR�GHWRGDV�DV�Do}HV�UHIHUHQWHV�j�FRPXQLFDomR�H�GLYXOJDomR��LQVWLWXFLRQDO��SRU�PHLR�GRV�VHJXLQWHV�PHFDQLVPRV�
� +RPH�SDJH QD�LQWHUQHW��QR�HQGHUHoR�KWWS���ZZZ�LHQ�JRY�EU�� 'LYXOJDomR�GD�KRPH�SDJH QRV�VLWHV GDV�HPSUHVDV�DV�TXDLV�R�,(1�p�DVVRFLDGR�H�QRV�VLWHV GH�EXVFD�QDLQWHUQHW �([��7HFSDU��FDGr��DOWDYLVWD��SURVVLJD��HWF��� 3XEOLFDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV��HIHWXDGDV�SHORV�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�� (QYLR�GH�IROKHWRV�H�IROGHUV YLD�PDOD�GLUHWD�j�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�� 'LVWULEXLomR� GH� VKDSH� &'�520 GH� DSUHVHQWDomR� GR� ,(1� H� GH� FDWiORJR� GH� SURGXWRV�� VHUYLoRV� HDWLYLGDGHV�� (QYLR�GH�UHOHDVHV GH�GLYXOJDomR�SDUD�D�JUDQGH�LPSUHQVD��SULQFLSDOPHQWH�MRUQDLV�H�UHYLVWDV��GH�QRWtFLDVVREUH�R�,(1�GH�LQWHUHVVH�JHUDO�� (PLVVmR� H� GLVWULEXLomR� ELPHVWUDO� GR� �-RUQDO� GR� ,(1�� SDUD� R� S~EOLFR� LQWHUQR�� FOLHQWHV�� HPSUHVDVDVVRFLDGDV��VHWRU�QXFOHDU��XQLYHUVLGDGHV��ELEOLRWHFDV�H�LPSUHQVD�HP�JHUDO�� 5HXQL}HV� GD� $OWD� 'LUHomR� FRP� RV� VWDNHKROGHUV GR� ,(1� H� HP� HYHQWRV� TXH� FRQJUHJDP� RV� YiULRVVHJPHQWRV�GR�VHWRU�QXFOHDU�� 3DUWLFLSDo}HV� GR� 6(&20�� HP� IHLUDV�� FRQJUHVVRV�� ZRUNVKRSV H� HYHQWRV� HP� JHUDO�� FRP� PRVWUD� GHSURGXWRV��IROKHWRV��SXEOLFDo}HV��SDLQpLV�H�YtGHRV�LQVWLWXFLRQDLV�� 3DUWLFLSDo}HV�GH�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�GR� ,(1�HP�FRQJUHVVRV��VHPLQiULRV�H�HYHQWRV�WpFQLFR�FLHQWtILFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV�� $UWLJRV�SXEOLFDGRV�SHOD�PtGLD�HVSHFLDOL]DGD�� 9LVLWDV�jV�LQVWDODo}HV�GR�,(1�GH�DXWRULGDGHV�GR�VHWRU�QXFOHDU�QDFLRQDO�H�LQWHUQDFLRQDO�� 9LVLWDV� TXLQ]HQDLV� jV� LQVWDODo}HV� GR� ,(1� GH� DOXQRV� GH� HVFRODV� GD� UHGH� S~EOLFD� HVWDGXDO� H� YLVLWD� GHDOXQRV�XQLYHUVLWiULRV�� &RQWDWR�GLUHWR�GRV�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�FRP�R�6(&20�� &RQWDWRV�WpFQLFRV�GLUHWRV�IHLWRV�HQWUH�RV�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�jV�iUHDV�WpFQLFDV�GR�LQVWLWXWR�� 2UJDQL]DomR�GH�HYHQWRV�DEHUWRV�j�PtGLD�HP�VXDV�LQVWDODo}HV�

http://www.ien.gov.br/
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$�FODUH]D�H�DGHTXDomR�GDV�PHQVDJHQV�GLYXOJDGDV�VmR�DVVHJXUDGDV��XPD�YH]�TXH�WRGR�R�FRQWH~GR�WpFQLFRGR�PDWHULDO�XWLOL]DGR�QDV�GLYHUVDV�IRUPDV�GH�FRPXQLFDomR�H�GLYXOJDomR�GR�,QVWLWXWR��Mi�GHVFULWDV��p�HODERUDGRSRU� XP� MRUQDOLVWD� GR� 6(&20� D� SDUWLU� GDV� LQIRUPDo}HV� HQFDPLQKDGDV� SHORV� SURILVVLRQDLV� TXDOLILFDGRV�� HUHYLVDGR�SRU�HOHV�SDUD�JDUDQWLD�GD�ILGHOLGDGH�GDV�LQIRUPDo}HV��VHQGR�HP�VHJXLGD�VXEPHWLGR�j�$OWD�'LUHomRSDUD�DSURYDomR�GH�VXD�GLYXOJDomR�QRV�PHLRV�SHUWLQHQWHV��2�IOX[RJUDPD�GD�ILJXUD�����DSUHVHQWD�DV�HWDSDVGHVWH�SDGUmR�

ÈUHD�WpFQLFDDSURYD�R�WH[WR"
6(&20�VXEPHWH�j�DSURYDomR�GD�6,(1

6(&20�DOWHUD�R�WH[WRFRQIRUPH�VXJHVWmR�GDiUHD�WpFQLFD

'LYXOJDomR
6HWRU�WpFQLFR�IRUQHFH�LQIRUPDo}HV

6(&20��HODERUD�R�WH[WR�D�VHU�GLYXOJDGR

6,(1�DSURYD" 6(&20�DOWHUD�RWH[WR�FRQIRUPHRULHQWDomR�GD�6,(1
6(&20�SUHSDUD�PDWHULDO�H�UHDOL]D�D�GLYXOJDomR

1­26,0

1­26,0

)LJXUD������3DGUmR�GH�GLYXOJDomR�GR�,(1�
8PD� GDV� IRUPDV� GH� LGHQWLILFDomR� H� DYDOLDomR� GRV� � QtYHLV� GH� FRQKHFLPHQWR� GRV� FOLHQWHV� D� UHVSHLWR� GDVPDUFDV� H� SURGXWRV� GR� ,QVWLWXWR� p� IHLWR� SRU� PHLR� GR� Q~PHUR� GH� YLVLWDQWHV� DR� VLWH GR� ,(1�� HIHWXDGR� SHOR6HUYLoR�GH�LQIRUPiWLFD�±�6(,1)�DWUDYpV�GR�:HEDO\VHU� SURJUDPD�TXH�WHP�FRPR�REMHWLYR�DQDOLVDU�R�DUTXLYRFRP� DV� LQIRUPDo}HV� GH� DFHVVR� DR� VLWH� GR� ,(1�� $� FROHWD� GH� LQIRUPDo}HV� p� UHDOL]DGD� DXWRPDWLFDPHQWHTXDQGR�XP�XVXiULR�DFHVVD�R�VLWH�GR�,(1��DSyV�LVWR�D�6(,1)�H[HFXWD�PHQVDOPHQWH�R�SURJUDPD�:HEDO\VHUTXH�H[WUDL�H�RUJDQL]D�DV�LQIRUPDo}HV�GR�DFHVVR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR�HVWmR�HYLGHQFLDGDVQD�WDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH&RQKHFLPHQWR�GR�0HUFDGR 7RGRV�RV�VHWRUHV 'HVGH�����/HYDQWDPHQWR�GDV�1HFHVVLGDGHV�GRV�&OLHQWHV 7RGRV�RV�VHWRUHV 'HVGH�����'LYXOJDomR 7RGRV�RV�VHWRUHV 'HVGH�����0HGLomR�GR�FRQKHFLPHQWR�GD�PDUFD�,(1�SHORV�FOLHQWHV 6(,1)��6(&20��$' 'HVGH�����
7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR�

$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GRV� SDGU}HV� GH� ,PDJHP� H� &RQKHFLPHQWR� GH� 0HUFDGR� HVWmRDSUHVHQWDGDV�QD�WDEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOR�6(&20�
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3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR&RQKHFLPHQWR�GR0HUFDGR 6(&20 2UJDQL]Do}HV�GRV�VHWRUHVQXFOHDU�H�FRUUHODWRV ��YH]HV�DQR &OLHQWHV�DOYR�LGHQWLILFDGRV�SDUDWRGDV�DV�FRPSHWrQFLDV�GR�,(1/HYDQWDPHQWR�GDV1HFHVVLGDGHV�GRV&OLHQWHV
6(&20 1R��GH�IRUPXOiULRV�GHUHVXOWDGRV�GH�SDUWLFLSDomRHP�HYHQWRV�UHFHELGRV�1R��GHIRUPXOiULRV�GH�VROLFLWDomRSDUD�SDUWLFLSDo}HV�HPHYHQWRV�GHIHULGRV

��YH]HV�DQR ����

'LYXOJDomR 6(&20 0DWHULDO�D�VHU�GLYXOJDGR FRQWtQXD �����DSURYDGR�SHOD�6,(10HGLomR�GRFRQKHFLPHQWR�GDPDUFD�,(1�SHORVFOLHQWHV
6(,1) 0HGLomR�GR�1R��GH�DFHVVRVDR�VLWH GR�,(1 ��YH]�PrV 0HGLo}HV�UHDOL]DGDV���YH]HV�DQR

7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GH� ,PDJHP� H� &RQKHFLPHQWR� GH� 0HUFDGR� HVWmRDSUHVHQWDGDV�QD�WDEHOD�������$V�PHOKRULDV�VmR�LPSOHPHQWDGDV�SHOR�6(&20�D�SDUWLU�GDV�GHILQLo}HV�GD�$OWD'LUHomR�

$SUHQGL]DGR�GD�,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,��GH�UHFXUVRV�DSOLFDGRV�HP�GLYXOJDomR3DGU}HV�GH�WUDEDOKR ��YH]�DQR (ODERUDomR�GR�30*$QiOLVH�FUtWLFD(ODERUDomR�GR�5*(YROXomR�GD�,PDJHP�H�&RQKHFLPHQWR�GH�0HUFDGR$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD�QR�DQR�VHJXLQWH���� ,PSODQWDU�SUiWLFDV 3UiWLFD�GH�FRQKHFLPHQWR�GR�PHUFDGR���� $VVHJXUDU�D�FODUH]D��DXWHQWLFLGDGH�H�FRQWH~GR�GDVPHQVDJHQV 'HILQLomR�GR�SDGUmR�GH�GLYXOJDomR
���� (VWDEHOHFHU�SDGU}HV�H�FRQWUROHV$YDOLDomR�GR�QtYHO�GH�FRQKHFLPHQWR�GD�PDUFD�,(1�SHORVFOLHQWHV

3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3UiWLFD�GH�PHGLomR�GR�QtYHO�GH�FRQKHFLPHQWR�GD�PDUFD,(1�SHORV�FOLHQWHV
7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�,PDJHP�H�&RQKHFLPHQWR�GR�0HUFDGR�

�����5HODFLRQDPHQWR�FRP�FOLHQWHV
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
2V�FDQDLV�GH�UHODFLRQDPHQWR�FRP�RV�FOLHQWHV�VmR�VHOHFLRQDGRV�HP�IXQomR�GR�SHUILO�GR�,(1�GH�LQVWLWXLomR�GHSHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�GR�VHWRU�QXFOHDU��H�GRV�VHJPHQWRV�GH�PHUFDGR�DWHQGLGRV�SRU�VHXVSURGXWRV�H�VHUYLoRV��2�,(1��GLVSRQLELOL]D�FDQDLV�GH�DFHVVR�GLUHWR�SRU�LQWHUPpGLR�GH�FRQWDWRV�SHVVRDLV�QDVUHXQL}HV� FRP� RV� VWDNHKROGHUV H� HYHQWRV� WpFQLFR�FLHQWtILFRV�� QDV� YLVLWDV� WpFQLFDV� DRV� FOLHQWHV� DWXDLV� HSRWHQFLDLV��QDV�UHXQL}HV�GH�LQWHJUDomR�FRP�RV�FOLHQWHV��H�FDQDLV�GH�DFHVVR�UHPRWR�SRU�PHLR�GH�WHOHIRQH��H�PDLO�� ID[� H� HVSDoR� HVSHFtILFR� QR� VLWH� GR� ,(1� QD� LQWHUQHW�� (VVHV� FDQDLV� SHUPLWHP� DRV� FOLHQWHV� VROLFLWDUSURGXWRV��VHUYLoRV�H�DVVLVWrQFLDV��RIHUHFHU�VXJHVW}HV�H�UHJLVWUDU�UHFODPDo}HV�
2� WUDWDPHQWR� GDV� UHFODPDo}HV� RX� VXJHVW}HV� p� HIHWXDGR� SRU� PHLR� GD� 3UiWLFD� GH� $WHQGLPHQWR� D5HFODPDo}HV�� FXMR� SDGUmR��DSUHVHQWDGR�QD� ILJXUD� �����p� GH� UHVSRQVDELOLGDGH� GR�6(&20��TXH�p� R� FDQDOFHQWUDOL]DGR�GH�FRPXQLFDomR�GR�,(1�FRP�VHXV�FOLHQWHV��(VVH�SDGUmR�p�H[HFXWDGR�VHPSUH�TXH�RFRUUH�XPDUHFODPDomR� RX� VXJHVWmR� GH� FOLHQWH�� $� SRVWXUD� LQVWLWXFLRQDO� p� GH SURFXUDU� DWHQGHU�� R� TXDQWR� DQWHV�� DV
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UHFODPDo}HV� DSUHVHQWDGDV�� &RPR� IRUPD� GH� GLVVHPLQDomR�� R� UHVXOWDGR� GDV� DQiOLVHV� GDV� LQIRUPDo}HV�VXJHVW}HV�H�UHFODPDo}HV��H�DV�Do}HV�VROXo}HV� LPSOHPHQWDGDV�SRU�FDGD�VHWRU�HQYROYLGR�VmR�UHSDVVDGDVSRU�VXD�GLYLVmR�jV�GHPDLV�GLYLV}HV�GR�LQVWLWXWR��SRU�PHLR�GDV�UHXQL}HV�VHPDQDLV�FRP�D�DOWD�GLUHomR�GR�,(1�$V�VXJHVW}HV�UHIHUHQWHV�D�HVSHFLILFDomR�GH�SURGXWR�RX� LQRYDomR� WHFQROyJLFD�VmR�FRQVLGHUDGDV�SHOR�VHWRUWpFQLFR� SHUWLQHQWH�� TXH� DYDOLD� D� SRVVLELOLGDGH� GH� DWHQGr�ODV�� ([HPSORV� GHVWD� SUiWLFD� HVWmR� UHIOHWLGRV� QDWDEHOD�����
$WHQGLPHQWR�D�UHFODPDo}HV

5HFODPDomRSRU�WHOHIRQH�"

6(&20�SURYLGHQFLDVROXomR�GR�SUREOHPD�RXHQFDPLQKD�R�FOLHQWH�SDUDD�iUHD�WpFQLFD�SHUWLQHQWH

$�VROXomR�SRGHVHU�SRU�WHOHIRQH"
6(&20�VROLFLWDTXH�R�FOLHQWHHQYLH�UHFODPDomRSRU�HVFULWR6(&20�UHFHEH�D�UHFODPDomR�SRUID[��FRUUHLR�RX�H�PDLO��UHJLVWUD�HHIHWXD�D VXD�DQiOLVH

ÈUHD�WpFQLFD�SURYLGHQFLD�D�UHVROXomR�GRSUREOHPD�H�HQFDPLQKD�UHVXOWDGR�DR6(&20�SDUD�LQIRUPDomR�IRUPDO�DR�FOLHQWH�HLQVWUXomR�GR�SURFHVVR�FRPHUFLDO

5HVROXomR6(&20�" 6(&20SURYLGHQFLDVROXomR�GRSUREOHPD

6(&20�HQFDPLQKD�DUHFODPDomR�SDUD�D�iUHDWpFQLFD�SHUWLQHQWH

ÈUHD�WpFQLFD�GLVVHPLQD�QDV�UHXQL}HV�FRPD�DOWD�GLUHomR�DV�Do}HV�VROXo}HVLPSOHPHQWDGDV

6,0

6,0
1­2

1­2

1­2 6,0

)LJXUD������3DGUmR�GH�WUDWDPHQWR�GH�UHFODPDo}HV�GRV�FOLHQWHV�
$V�WUDQVDo}HV�UHFHQWHV�UHDOL]DGDV�MXQWR�DRV�FOLHQWHV�VmR�DFRPSDQKDGDV�SHOR�6(&20�DWUDYpV�GD�HPLVVmRTXLQ]HQDO�GH�XP�UHODWyULR�GH�GLOLJHQFLDPHQWR�FRPHUFLDO��RQGH�VmR�DQDOLVDGRV�H�DWXDOL]DGRV�WRGRV�RV�GDGRVUHIHUHQWHV�DRV�SHGLGRV�GRV�FOLHQWHV��(VWH�DFRPSDQKDPHQWR�p�UHDOL]DGR�FRP�R�REMHWLYR�GH�HYLWDU�SUREOHPDVLQLFLDLV� GH� UHODFLRQDPHQWR�� RX� VHMD�� TXDQGR� VmR� GHWHFWDGDV� SRVVtYHLV� GLYHUJrQFLDV� RX� SUREOHPDV� TXHSRGHUmR�RFRUUHU�QR�DQGDPHQWR� GR�SURFHVVR� FRPHUFLDO�� VmR� WRPDGDV� Do}HV� LPHGLDWDV� SDUD� D� VROXomR� GDTXHVWmR�
2�DWHQGLPHQWR�DRV�FOLHQWHV�p�HIHWXDGR�SHOD�3UiWLFD�GH�$WHQGLPHQWR�D�&RQVXOWDV��FXMR�SDGUmR�DSUHVHQWDGRQD�ILJXUD�����p�GH�UHVSRQVDELOLGDGH�GR�6(&20�H�p H[HFXWDGR�VHPSUH�TXH�RFRUUH�XPD�FRQVXOWD�GH�FOLHQWH�$� FHQWUDOL]DomR� GR� FRQWDWR� FRPHUFLDO� QR� 6(&20� SURSRUFLRQD� XP� SDGUmR� XQLIRUPH� GH� DWHQGLPHQWR� DRVFOLHQWHV��(VVH�SDGUmR�p�FRPSOHPHQWDGR�SHOD�SDUWH�UHIHUHQWH�DRV�VHWRUHV�WpFQLFRV��DSUHVHQWDGD�QR�LWHP����GHVWH�UHODWyULR�
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&RQVXOWD�IHLWD�DR6(&20�"�YLD�)D[�RX�H�PDLO�

6(&20�HQFDPLQKD�DFRQVXOWD�DR�VHWRU��WpFQLFR

6ROLFLWD�DR�FOLHQWHTXH�FRQVXOWH�R6(&20

6HWRU�WpFQLFR�HPLWH�DVLQIRUPDo}HV�VROLFLWDGDV�j6(&20
6(&20�FDOFXOD�R�RUoDPHQWR��HHQYLD�SURSRVWD�GR�,(1�DR�FOLHQWH�YLD�)$;��RX�H�PDLO

6(&20�VROLFLWD�DEHUWXUD�GHSURFHVVR�MXQWR�D�6(5$3

$WHQGLPHQWR�D� &RQVXOWDV

)RUQHFLPHQWR�GHHTXLSDPHQWRV"

6(&20�HPLWH�³2UGHP�GH�6HUYLoR´DR�VHWRU�WpFQLFR�

6(&20�HPLWHIDWXUD�SDUDSDJDPHQWRGRV�����GHVLQDO�HDJXDUGDSDJDPHQWR

1­2
6,0

3URSRVWDDFHLWD�" 6(&20�DUTXLYDSURSRVWD

(PSUHVDSULYDGD"

1­2
6,0

6,01­2
6,01­2

)LJXUD������3DGUmR�GH�DWHQGLPHQWR�D�FRQVXOWDV�GH�FOLHQWHV�
2� ,(1� HODERURX� XPD� SHVTXLVD� IRUPDO� SDUD� LGHQWLILFDU� R� JUDX� GH� VDWLVIDomR� H� FRQKHFLPHQWR� GRV� FOLHQWHVDWXDLV�� DSOLFDGD� HVSHFLILFDPHQWH� DRV� FOLHQWHV� GH� UDGLRIiUPDFRV�� (VVD� SHVTXLVD� RIHUHFHX� DOJXPDVRSRUWXQLGDGHV� H� LQIRUPDo}HV� TXH� SRVVLELOLWDUDP� SODQHMDPHQWRV�� RX� UHIRUoDUDP� RSo}HV� GH� Do}HV� SHOR,QVWLWXWR��8PD�DomR�LPSOHPHQWDGD�SHOR�6(&20��FRP�EDVH�QR�UHVXOWDGR�GHVWD�SHVTXLVD�TXH�LGHQWLILFRX�TXHQHP�WRGRV�RV�PpGLFRV�GDV�LQVWLWXLo}HV�UHVSRQGHQWHV�XWLOL]DP�R�,�����8OWUD�3XUR��IRL�D�LQFOXVmR��D�SDUWLU�GRDQR�GH ������HP�VXD�FDUWD�SURSRVWD�GH�IRUQHFLPHQWR��XPD�QRWD�QD�TXDO�OHPEUD�R��³�3ULQFtSLR�GH�2WLPL]DomR´�1RUPD� &1(1�1(�������� RQGH� LQIRUPD� DRV� FOLHQWHV� D� LPSRUWkQFLD� GD� VXEVWLWXLomR� GR� XVR� GH� FHUWRVIiUPDFRV��TXDQGR�RXWURV��PHQRV�DJUHVVLYRV�DR�FRUSR�VH�HQFRQWUDP�GLVSRQtYHLV��'HYLGR�DR�EDL[R�SHUFHQWXDOGH�UHVSRVWDV�REWLGDV�FRP�HVWD�SUiWLFD��XP�QRYR�SDGUmR�EDVHDGR�HP�WHOH�HQWUHYLVWD�IRL�UHFpP�HVWDEHOHFLGR�HHVWi�DSUHVHQWDGR�QR�LWHP�GH�DSUHQGL]DGR�
3HOD�HVSHFLILFLGDGH�GRV�SURGXWRV�H�VHUYLoRV� IRUQHFLGRV� SHOR� ,QVWLWXWR��SDUD�D�JUDQGH�PDLRULD� GD� FOLHQWHOD�QmR� Ki FRQFRUUrQFLD� QR�PHUFDGR� QDFLRQDO�� FRQWXGR� D� EXVFD� FRQVWDQWH� SHOD� REWHQomR� GD� VDWLVIDomR� GRVFOLHQWHV�OHYRX�R�,(1�jV�VHJXLQWHV�PHOKRULDV�HP�VHXV�SURGXWRV�
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x $�HQWUHJD�GH�HTXLSDPHQWRV�PDLV�VRILVWLFDGRV�SDVVRX�D�VHU�DFRPSDQKDGD�GH�XP�WpFQLFR�HVSHFLDOL]DGR�TXH�SURYLGHQFLD�D�LQVWDODomR�H�WHVWD�R�HTXLSDPHQWR�QR�ORFDO��DFRPSDQKDGR�SHOR�FOLHQWH��1D�RFDVLmR�RFOLHQWH�HPLWH�XP�UHODWyULR�GH�VDWLVIDomR�x 7RGRV�RV�HTXLSDPHQWRV��D�SDUWLU�GR�ILQDO�GH�������SDVVDUDP�D�WHU�SUD]R�GH�JDUDQWLD�GH�XP�DQR�x 7RGD�UHFODPDomR�GH�FOLHQWH�SDVVRX�D�VHU�DWHQGLGD�FRP�SULRULGDGH�x )RL�RWLPL]DGD�D�ORJtVWLFD�GH�HQWUHJD�GRV�UDGLRIiUPDFRV�x 2�FRQMXQWR�GH�HTXLSDPHQWRV�0RQLWRU�GH�5DGLDomR�0,5������H�6RQGD�3DQTXHFD�634������SDVVRX�DVHU� HQWUHJXH� DR� FOLHQWH� HP� XPD� PDOHWD� DSURSULDGD� WLSR� FDVH TXH� IDYRUHFH� D� VXD� JXDUGD� H� D� VXDXWLOL]DomR�QR�FDPSR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV�HVWmR�HYLGHQFLDGDV�QDWDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH&DQDLV�GH�UHODFLRQDPHQWR�FRP�RV�FOLHQWHV 7RGRV�RV�VHWRUHV 'HVGH�����$WHQGLPHQWR�D�5HFODPDo}HV 7RGRV�RV�VHWRUHV 'HVGH�����$FRPSDQKDPHQWR�GDV�WUDQVDo}HV 6(&20 'HVGH�����$WHQGLPHQWR�D�FRQVXOWDV 7RGRV�RV�VHWRUHV 'HVGH�����
7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV�

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV�HVWmR�DSUHVHQWDGDV�QDWDEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOR�6(&20�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR&DQDLV�GHUHODFLRQDPHQWR�FRP�RVFOLHQWHV

6(&20 ,QIRUPDo}HV�GRV�FOLHQWHV &RQWtQXD $FHVVRV�GLiULRV�DRV�FDQDLVUHPRWRV
$WHQGLPHQWR�D5HFODPDo}HV 6(&20 7UDWDPHQWR�GDV�UHFODPDo}HV 6HPHVWUDO �����GDV�UHFODPDo}HVWUDWDGDV$FRPSDQKDPHQWR�GDVWUDQVDo}HV 6(&20 5HODWyULR�GH�GLOLJHQFLDPHQWR 6HPHVWUDO �����GRV�SURFHVVRV�FRPUHODWyULR�GH�GLOLJHQFLDPHQWR$WHQGLPHQWR�D�FRQVXOWDV 6(&20 2UGHP�GH�6HUYLoR 6HPHVWUDO �����GRV�VHUYLoRV�FRP�³26´HPLWLGD

7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV�
E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GH� 5HODFLRQDPHQWR� FRP� &OLHQWHV� HVWmRDSUHVHQWDGDV�QD�WDEHOD�������$V�PHOKRULDV�VmR�LPSOHPHQWDGDV�SHOR�6(&20�D�SDUWLU�GDV�GHILQLo}HV�GD�$OWD'LUHomR�

$SUHQGL]DGR�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,��GH�UHFODPDo}HV�UHFHELGDV3HVTXLVD�GH�VDWLVIDomR�GRV�FOLHQWHV3DGU}HV�GH�WUDEDOKR
��YH]�DQR (ODERUDomR�GR�30*$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD(ODERUDomR�GR�5*(YROXomR�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD�QR�DQR�VHJXLQWH���� ,PSODQWDU�SUiWLFDV 3UiWLFD�GH�DWHQGLPHQWR�D�FRQVXOWDV���� 7UDWDPHQWR�GH�UHFODPDo}HV 3UiWLFD�GH�DWHQGLPHQWR�D�UHFODPDo}HV���� (VWDEHOHFHU�SDGU}HV�H�FRQWUROHV$YDOLDomR�GD�VDWLVIDomR�GRV�FOLHQWHV 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3HVTXLVD�GH�VDWLVIDomR�GRV�FOLHQWHV7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�5HODFLRQDPHQWR�FRP�&OLHQWHV�
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&RPR�H[HPSOR�GH�PHOKRULD� UHVXOWDQWH�GR�DSUHQGL]DGR��R� ,(1��FRP�R�REMHWLYR�GH�DYDOLDU�D�VDWLVIDomR�GRVFOLHQWHV�GH�XPD�IRUPD�PDLV�HILFD]��HVWDEHOHFHX�XPD�QRYD�SUiWLFD�GH�SHVTXLVD�GH�VDWLVIDomR�GR�FOLHQWH��D�VHUHIHWXDGD�SRU�WHOHIRQH��YLVWR�WHU�VLGR�FRQVLGHUDGD�PDLV�HILFLHQWH��FRP�EDVH�HP�EHQFKPDUNLQJ HIHWXDGR�MXQWRD�LQVWLWXLo}HV�DVVRFLDGDV�D�$%,37,��FXMR�SDGUmR�GH�WUDEDOKR�HVWi�UHODFLRQDGR�QD�WDEHOD�����D�VHJXLU�
3UiWLFD��3HVTXLVD�VREUH�D�6DWLVIDomR�GH�&OLHQWHV3DGUmR�GH�WUDEDOKR�2EMHWLYR��,GHQWLILFDomR�GR�QtYHO�GH�VDWLVIDomR�GRV�FOLHQWHV�GH�SURGXWRV�H�VHUYLoRV�GR�,(1�3HUILO�TXDOLWDWLYR�GRV�FOLHQWHV�x 2V�FOLHQWHV�DYDOLDGRV�WrP��HP�VXD�PDLRULD��FRQKHFLPHQWR�WpFQLFR�GR�VHUYLoR�RX�SURGXWR�DGTXLULGR�x 3RGHP�VHU�FOLHQWHV�IUHT�HQWHV�RX�HVSRUiGLFRV��x 6mR�SDVVtYHLV�GH�YHQGDV�FUX]DGDV��XPD� YH]�TXH�RV�HTXLSDPHQWRV�DGTXLULGRV�VRIUHUmR��D�SULQFtSLR��PDQXWHQomR�SHOR� ,(1�H�RXSRGHP�VHU�FRPSOHPHQWDGRV�FRP�DFHVVyULRV�H�RV�FOLHQWHV�GH�UDGLRIiUPDFRV�WDPEpP�VmR�FOLHQWHV�HP�SRWHQFLDO�GH�HTXLSDPHQWRVGH�PHGLFLQD�QXFOHDU�H�GH�UDGLRSURWHomR0HWRGRORJLD�� 3HVTXLVD�SRU�WHOHIRQH�FRP�SUHHQFKLPHQWR�GH�TXHVWLRQiULR�FRP�TXHVW}HV�DEHUWDV�H�IHFKDGDV�VLVWHPDWL]DGD�GD�VHJXLQWHIRUPD�x 2V�FOLHQWHV�VHUmR�FRQWDWDGRV�SRU�WHOHIRQH�H�VHUmR�LQIRUPDGRV�GR�REMHWLYR�GD�OLJDomR�H�HVFODUHFLGRV�VREUH�R�VLJQLILFDGR�GH�FDGDSHUJXQWD��3DUD�D�GHILQLomR�GD�SHULRGLFLGDGH�GD�SHVTXLVD��RV�FOLHQWHV�IRUDP�GLYLGLGRV�HP����*UXSRV��JUXSR����±�FOLHQWHV�IUHT�HQWHVH�*UXSR����FOLHQWHV�HVSRUiGLFRV�x 2�TXHVWLRQiULR�FRPSRUWDUi����SHUJXQWDV�IHFKDGDV��TXH�UHSUHVHQWHP�QXPD�HVFDOD�GH���D���R�QtYHO�GH�VDWLVIDomR�GR�FOLHQWH��H���SHUJXQWD� DEHUWD� TXH� SRVVLELOLWH� DR� FOLHQWH� GHWDOKDU� RV� DVSHFWRV� PDLV� LPSRUWDQWHV� H�RX� FRPSOHPHQWDUHV� GD� VXD� UHVSRVWD�� $VTXHVW}HV�UHIHUHP�VH�DR�QtYHO�GH�VDWLVIDomR�GRV�VHJXLQWHV�DVSHFWRV�� $WHQGLPHQWR�GXUDQWH�R�SURFHVVR�GH�FRPSUD�� 1tYHO�GH�VDWLVIDomR�FRP�R�SURGXWR�DGTXLULGR�[�H[SHFWDWLYDV� 1HFHVVLGDGHV�FRPSOHPHQWDUHV��TXHVWmR�DEHUWD�x 2V�GDGRV�UHFHEHP�WUDWDPHQWR�HVWDWtVWLFR�H�RV�UHVXOWDGRV�VmR�HQFDPLQKDGRV�SDUD�DV�iUHDV�HQYROYLGDV�H�SDUD�D�GLUHomR�GR�,(1�SDUD�DQiOLVH�H�IRUPXODomR�GH�HVWUDWpJLDV�GH�PHOKRULD�QD�VDWLVIDomR�GRV�FOLHQWHV��1R�FDVR�GR�*UXSR�����RV�GDGRV�WDEXODGRV�VHUmRHQWUHJXHV�QRV�PHVHV�GH�MXOKR�H�-DQHLUR�H�QR�FDVR�GR�JUXSR����RV�GDGRV�VHUmR�HQWUHJXHV�PHQVDOPHQWH��1R�FDVR�GH�QRWDVLQIHULRUHV�D����R�6(&20�LPHGLDWDPHQWH�UHSRUWDUi�D�LQIRUPDomR�i�iUHD�HQYROYLGD�SDUD�TXH�VHMD�HIHWXDGD�XPD�DQiOLVH�GR�PRWLYR�GDLQVDWLVIDomR�GHPRQVWUDGD�SHOR�FOLHQWH� 3HULRGLFLGDGH�GD�3HVTXLVD3HULRGLFLGDGH &OLHQWHV

*UXSR��� 6HPHVWUDO�±�(P�MXQKR�H'H]HPEUR � &OLHQWHV�GH�5DGLRIiUPDFRV� &OLHQWHV�GH�6HUYLoRV�GH�5DGLRSURWHomR
*UXSR���

$SyV����GLDV�GD�FRPSUD�RXGD�H[HFXomR�GR�VHUYLoR� � &OLHQWHV�GH�HTXLSDPHQWRV� &OLHQWHV�GH�0DQXWHQomR�GH�(TXLSDPHQWRV� &OLHQWHV�GH�SURMHWRV�H�GH�VHUYLoRV�FXVWRPL]DGRV� &OLHQWHV�GH�DQiOLVH�TXtPLFD�H�HQVDLRV�GH�PDWHULDLV
7DEHOD������3DGUmR�GH�SHVTXLVD�GH�VDWLVIDomR�GH�FOLHQWHV�

��� ,QWHUDomR�FRP�D�6RFLHGDGH
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
$�SHUVSHFWLYD�³6HJXUDQoD´�QR�SDLQHO�GH�ERUGR� LQVWLWXFLRQDO� H[SOLFLWD� D� LPSRUWkQFLD�HVWUDWpJLFD�GLVSHQVDGDSHOR� ,(1�j�DYDOLDomR�H�WUDWDPHQWR�GH� LPSDFWRV��DWXDLV�H�SRWHQFLDLV��GH�SURGXWRV��SURFHVVRV�H� LQVWDODo}HVVREUH� RV� HFRVVLVWHPDV�� D� FRPXQLGDGH� SHULIpULFD� H� D� VRFLHGDGH� GH� IRUPD� JHUDO�� (VVDV� TXHVW}HV� VmRH[HFXWDGDV�QR�,(1�SRU�PHLR�GD�3UiWLFD�GH�$YDOLDomR�GH�,PSDFWR�$PELHQWDO��FXMR�SDGUmR�p�GHVFULWR�D�VHJXLU�TXH�XWLOL]D�FRPR�UHIHUrQFLD�DV�QRUPDV�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1��yUJmR�UHJXODGRUGR�VHWRU�QXFOHDU�QR�SDtV��H�RULHQWDo}HV�LQWHUQDFLRQDLV�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($�HGD�&RPLVVmR�,QWHUQDFLRQDO�GH�3URWHomR�5DGLROyJLFD��,&53��(VVH�SDGUmR�p�GH�UHVSRQVDELOLGDGH�GD�'LYLVmRGH�6HJXUDQoD�H�5DGLRSURWHomR��',65�H�p H[HFXWDGR�VHPSUH�TXH�DOJXPD�DWLYLGDGH�p�UHDOL]DGD�
7RGRV� RV� SURFHVVRV� GR� ,(1� TXH� OLGDP� FRP� PDWHULDO� QXFOHDU� RX� UDGLRDWLYR� WrP� VXDV� DWLYLGDGHVDFRPSDQKDGDV� SRU� VXSHUYLVRUHV� GH� SURWHomR� UDGLROyJLFD�� DOpP� GH� SRVVXtUHP� LQVWUXPHQWDomR� GHPRQLWRUDomR�SHUPDQHQWH�QRV�ODERUDWyULRV��(VVDV�LQVWDODo}HV�VXEPHWHP�VH�DR�SURFHVVR�GH�FHUWLILFDomR�GHLQVWDODo}HV� QXFOHDUHV� H� UDGLDWLYDV� GD� &1(1�� (VVDV� DWLYLGDGHV� VmR� H[HFXWDGDV� HP� REHGLrQFLD� DRV� WUrVSULQFtSLRV�EiVLFRV�GD�SURWHomR�UDGLROyJLFD��TXDLV�VHMDP�
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3ULQFtSLR�GD�MXVWLILFDomR³1HQKXPD� SUiWLFD� HQYROYHQGR� H[SRVLomR� j� UDGLDomR� VHUi� DGRWDGD� D� PHQRV� TXH� SURGX]D� XP� EHQHItFLROtTXLGR�SRVLWLYR�´
3ULQFtSLR�GD�RWLPL]DomR³7RGD� H[SRVLomR� VHUi� PDQWLGD� WmR� EDL[D� TXDQWR� UD]RDYHOPHQWH� H[HT�tYHO�� OHYDQGR�VH� HP� FRQWD� IDWRUHVHFRQ{PLFRV�H�VRFLDLV�´
3ULQFtSLR�GD�OLPLWDomR�GD�GRVH�LQGLYLGXDO³$� GRVH� HT�LYDOHQWH� SDUD� LQGLYtGXRV� QmR� GHYHUi� H[FHGHU� RV� OLPLWHV� UHFRPHQGDGRV� SHOD� ,QWHUQDWLRQDO&RPPLVVLRQ�RQ�5DGLRORJLFDO�3URWHFWLRQ�±�,&53��SDUD�FDGD�FLUFXQVWkQFLD�DSURSULDGD�
1R�TXH�FRQFHUQH�jV�DWXDo}HV�HP�FDVRV�GH�HPHUJrQFLD�UDGLROyJLFD��R�,(1�GHVHQYROYH�WUDEDOKRV�HP�GXDVIUHQWHV��HP�QtYHO�ORFDO��SDUD�DWHQGHU�DV�GHPDQGDV�LQWHUQDV��H�HP�QtYHO�QDFLRQDO��PHGLDQWH�SDUWLFLSDomR�QR6$(5�±�6HUYLoR�GH�$WHQGLPHQWR�j�(PHUJrQFLD�5DGLROyJLFD��TXH�FRQJUHJD�JUXSRV�GH�GLYHUVDV�XQLGDGHV�GRSDtV�SDUD�DWXDUHP�HP�FDVRV�GH�HPHUJrQFLD� UHODFLRQDGRV�jV�XVLQDV�QXFOHDUHV�GH�$QJUD� ,�H� ,,��RX�RXWURV�FRPR�SRU�H[HPSOR�R�DFLGHQWH�GH�*RLkQLD�FRP�R�HOHPHQWR�FpVLR�����
&RP� UHODomR� DRV� SURFHVVRV� TXH� HPLWHP� HIOXHQWHV� VyOLGRV�� OtTXLGRV� H� JDVRVRV�� VXDV� DWLYLGDGHV� VmRH[HFXWDGDV� HP� REHGLrQFLD� DRV� UHTXLVLWRV� OHJDLV� H� UHJXODPHQWDUHV� UHODWLYRV� D� TXHVW}HV� DPELHQWDLVHVWDEHOHFLGDV�SHOR�,%$0$���,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�5HFXUVRV�1DWXUDLV�5HQRYiYHLV��1HVWHSDUWLFXODU��R�,(1�H�R ,%$0$�HVWmR�DWXDOPHQWH�SURPRYHQGR�D�DVVLQDWXUD�GH�XP�7$&����7HUPR�GH�$MXVWH�GH&RQGXWD��SDUD�FRPSURPLVVR�QR�DWHQGLPHQWR�D�OHJLVODomR�DPELHQWDO�
$�SUiWLFD�GD�&XOWXUD�GH�6HJXUDQoD��Mi�FRPHQWDGD�QR�LWHP�����GHVWH�UHODWyULR��FXMR�SDGUmR�p�DSUHVHQWDGR�QDILJXUD������UHSUHVHQWD�XPD�SUiWLFD�LQRYDGRUD�H�SUy�DWLYD�UHIHUHQWH�jV�TXHVW}HV�GH�VHJXUDQoD�GH�SURFHVVRVLQGXVWULDLV�� HVSHFLDOPHQWH� HP� LQVWDODo}HV� QXFOHDUHV� H� UDGLDWLYDV�� FRPR� p� R� FDVR� GR� ,(1�� (VVD� SUiWLFDFRQVLGHUD�TXH�QHVVDV�RUJDQL]Do}HV�D�H[FHOrQFLD�QR�GHVHPSHQKR�VLJQLILFD��DQWHV�GH� WXGR��H[FHOrQFLD�HPVHJXUDQoD��H�WHP�FRPR�REMHWLYR�PRGLILFDU�RV�IXQGDPHQWRV�GD�FXOWXUD�GH�VHJXUDQoD�DWXDO��FULDQGR�DWLWXGHV�HFRPSRUWDPHQWRV� QD� IRUoD� GH� WUDEDOKR� GD� ,QVWLWXLomR� TXH� SULRUL]HP� D� VHJXUDQoD�� IUHQWH� D� VLWXDo}HV� TXHDSUHVHQWHP�ULVFRV�RSHUDFLRQDLV�

&XOWXUD�GH6HJXUDQoD
3HVTXLVD�MXQWR�jIRUoD�GH�WUDEDOKR � ���IDWRUHV�RUJDQL]DFLRQDLVDYDOLDGRV
&RPSLODomR�GRVGDGRV

$QiOLVH�H�GLYXOJDomRGRV�UHVXOWDGRV
3ODQR�GH�PHOKRULDV

)LJXUD�������3DGUmR�GD�SUiWLFD�GH�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD�
2� SDGUmR� XWLOL]DGR� EDVHLD�VH� QDV�RULHQWDo}HV� GD� $JrQFLD� ,QWHUQDFLRQDO� GH� (QHUJLD�$W{PLFD� ±� $,($�� TXHGHILQH�FXOWXUD�GH�VHJXUDQoD�FRPR�VHQGR� ³DTXHOH�FRQMXQWR�GH�FDUDFWHUtVWLFDV�H�DWLWXGHV�GD�RUJDQL]DomR�HGRV� LQGLYtGXRV�TXH�HVWDEHOHFH� �TXH��FRPR�SULRULGDGH� LQVXSHUiYHO��DV�TXHVW}HV� UHODFLRQDGDV�j� VHJXUDQoDQXFOHDU� UHFHEHP� D� DWHQomR� DVVHJXUDGD� SHOR� VHX� VLJQLILFDGR�´� $� H[HFXomR� GHVWH� SDGUmR� p� GHUHVSRQVDELOLGDGH�GD�'LYLVmR�GH�,QVWUXPHQWDomR�H�&RQILDELOLGDGH�+XPDQD��',&+��HP�FRQMXQWR�FRP�R�&RPLWrGH�&XOWXUD�GH�6HJXUDQoD�GR�,(1��&&6��FULDGR�SDUD�FRQGX]LU�DV�GLVFXVV}HV�UHIHUHQWHV�DR�WHPD�H�HODERUDU�R3ODQR�GH�0HOKRULD�GD�&XOWXUD�GH�6HJXUDQoD��TXH�YLVD�LGHQWLILFDU�H�LPSODQWDU�QRYDV�SUiWLFDV�GH�JHVWmR�GHQWUR
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GRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�DVVRFLDGRV�DRV�IDWRUHV�RUJDQL]DFLRQDLV� LGHQWLILFDGRV�FRPR�FUtWLFRV�QDSHVTXLVD�� (VVH� &RPLWr� p� IRUPDGR� SRU� UHSUHVHQWDQWHV� GH� FDGD� XPD� GDV� 'LYLV}HV� WpFQLFDV� GR� ,(1�DFUHVFLGRV�GRV�3UHVLGHQWHV�GD�$*4��H�GD &,3$��VHQGR�SUHVLGLGR�SHOR�&KHIH�GD�'LYLVmR�GH�6HJXUDQoD�H5DGLRSURWHomR�GR�,(1��',65��$�SHULRGLFLGDGH�GHVWH�SDGUmR�H��ELDQXDO�
$V� SHQGrQFLDV� RX� � VDQo}HV� UHIHUHQWHV� DRV� UHTXLVLWRV� OHJDLV�� UHJXODPHQWDUHV�� pWLFRV� RX� FRQWUDWXDLVHQYROYHQGR� � R� ,QVWLWXWR� VmR� WUDWDGDV� SRU� LQWHUPpGLR� GD�3URFXUDGRULD� -XUtGLFD� GD�&1(1�� $WXDOPHQWH�� QmRH[LVWH�TXDOTXHU�WLSR�GH�DomR�FRQWUD�R�,(1�
&RP� UHODomR� jV� QHFHVVLGDGHV� GD� FRPXQLGDGH�� D� 3UiWLFD� GH� &LGDGDQLD� EDVHLD�VH� QD� FRQVFLHQWL]DomRLQVWLWXFLRQDO� FRP� UHODomR� j� LPSRUWkQFLD� HVWUDWpJLFD� GH� EXVFDU� XPD� PDLRU� LQVHUomR� QDV� FRPXQLGDGHV�� 2SDGUmR� DWXDO� GR� ,(1� FRQVLVWH� EDVLFDPHQWH� HP� DWHQGHU� WRGDV� DV� GHPDQGDV� VROLFLWDGDV� DR� ,QVWLWXWR�� HSURFXUDU�LGHQWLILFDU�DOJXPDV�QHFHVVLGDGHV��VHQGR�D�FRPXQLGDGH�GD�,OKD�GR�)XQGmR�R�SRQWR�GH�SDUWLGD��SRULQWHUPpGLR� GH� VXD�SDUWLFLSDomR� QR� )yUXP�GDV�(QWLGDGHV� GD� ,OKD� GR� )XQGmR�� UHFHQWHPHQWH� FULDGR��&RPRH[HPSORV� GH� Do}HV� FRPXQLWiULDV�� PHQFLRQD�VH� R� DWHQGLPHQWR� D� HPHUJrQFLDV� UDGLROyJLFDV� QD� 8)5-�� RIRUQHFLPHQWR�GH� LRGR�����XOWUD�SXUR�H�GH�QLWURJrQLR� OtTXLGR�SDUD�XWLOL]DomR�HP�HVWXGRV�H� WHVHV�QD�8))�±8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��D�SDUWLFLSDomR�HP�FXUVRV�GH�SyV�JUDGXDomR�GR�,0(�H�GD�8)5-��SRU�PHLRGH�DXODV�PLQLVWUDGDV�SRU�VHUYLGRUHV�GR�,(1�QR�5HDWRU�$UJRQDXWD�H�QR�&LFORWURQ�&9�����R�UHFHELPHQWR�GDVYLVLWDV� GH� DOXQRV� GH� HVFRODV� WpFQLFDV� jV� VXDV� LQVWDODo}HV� H�� SDOHVWUDV� UHDOL]DGDV�� Ki� VHWH� DQRV�� SDUD� R,QVWLWXWR�GH�4XtPLFD�GD�8)5-���$OpP�GH�FRQWULEXLo}HV�WpFQLFDV��R�,(1�SDUWLFLSD�GH�FDPSDQKDV�GH�GRDomR�GHDOLPHQWRV� H� YHVWXiULRV� SDUD� KRVSLWDLV� S~EOLFRV�� UHFLFODJHP� GH� FDUWXFKRV� GH� LPSUHVVRUD�� IOXRUHWDomR� SDUDILOKRV�GH�VHUYLGRUHV��H�RXWUDV�
$� VDWLVIDomR� GDV� FRPXQLGDGHV� DWHQGLGDV� YHP� VHQGR� GHPRQVWUDGD� SRU� PHLR� GH� WHOHIRQHPDV� HFRUUHVSRQGrQFLDV�HQFDPLQKDGDV�DR� ,QVWLWXWR��DJUDGHFHQGR�RV�VHUYLoRV�SUHVWDGRV�H�D� IRUPD�HILFLHQWH�FRPTXH�RFRUUHUDP�
$� OLGHUDQoD� QR�DSRLR�H� QR� IRUWDOHFLPHQWR� GDV� FRPXQLGDGHV� YHP� VHQGR� UHDOL]DGD�� SHOR� ,(1�� SRU�PHLR�GHHIHWLYD� SDUWLFLSDomR� HP� GLYHUVDV� DVVRFLDo}HV� FRPXQLWiULDV� GR� SDtV�� FRPR� D� $VVRFLDomR� %UDVLOHLUD� GH(QHUJLD�1XFOHDU�$%(1��D�$VVRFLDomR�%UDVLOHLUD�GH�3URWHomR�5DGLROyJLFD��D�$VVRFLDomR�%UDVLOHLUD�GH�)tVLFD0pGLFD��D�6HomR�/DWLQR�$PHULFDQD�GD�6RFLHGDGH�1XFOHDU�$PHULFDQD��/$6�$16 H�D�5HGH�GH�7HFQRORJLD�GR5LR�GH�-DQHLUR�±�5HGHWHF��DOpP�GR�IyUXP�GH�HQWLGDGHV�GD�,OKD�GR�)XQGmR��Mi�PHQFLRQDGR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�HVWmR�HYLGHQFLDGDV�QD�WDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH$YDOLDomR�GH�,PSDFWR�$PELHQWDO 7RGRV�RV�VHWRUHV�WpFQLFRV 'HVGH�����&XOWXUD�GH�6HJXUDQoD 7RGRV�RV�VHWRUHV 'HVGH�����&LGDGDQLD 7RGRV�RV�VHWRUHV 'HVGH�����
7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�HVWmR�DSUHVHQWDGDV�QDWDEHOD�������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�UHVSRQViYHLV��',65��',&+RX�6,(1��
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR$YDOLDomR�GH,PSDFWR�$PELHQWDO ',65 6XSHUYLV}HV�GH�RSHUDomR URWLQHLUD 6XSHUYLVmR�GH�WRGDV�DVRSHUDo}HV&XOWXUD�GH6HJXUDQoD ',&+ 5HDOL]DomR�GD�SHVTXLVD �YH]�D�FDGD��DQRV 3HVTXLVD�UHDOL]DGD�FRP�SHORPHQRV�����GD�IRUoD�GHWUDEDOKR&LGDGDQLD 6,(1 $WHQGLPHQWR�GDV�GHPDQGDVFRPXQLWiULDV URWLQHLUD 7RGDV�DV�GHPDQGDV�DWHQGLGDV

7DEHOD�������&RQWUROH�GRV�SDGU}HV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�
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E���$SUHQGL]DGR
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�HVWmR�DSUHVHQWDGDVQD�WDEHOD��������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�SHUWLQHQWHV��DSDUWLU�GDV�RULHQWDo}HV�HVWDEHOHFLGDV�SHOD�$OWD�'LUHomR�H�$*4�

$SUHQGL]DGR�GD�,QWHUDomR�FRP�D�6RFLHGDGH5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,1R��GH�DFLGHQWHV�FRP�UDGLDomR�LRQL]DQWHËQGLFH�JOREDO�GD�FXOWXUD�GH�VHJXUDQoD3DGU}HV�GH�WUDEDOKR ��YH]�DQR
(ODERUDomR�GR�30*$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD(ODERUDomR�GR�5*(YROXomR�GD�,QWHUDomR�FRP�D�6RFLHGDGH$QR 2SRUWXQLGDGHV�SDUD�0HOKRULD 0HOKRULDV�LPSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,PSOHPHQWDU�SUiWLFDV $PSOLDomR�GRV�FRQWDWRV�FRP�DV�FRPXQLGDGHV���� =HOR�GD�LPDJHP�SHUDQWH�D�FRPXQLGDGH ,PSODQWDomR�GD�SUiWLFD�GH�FXOWXUD�GH�VHJXUDQoD���� (VWDEHOHFHU�SDGU}HV�H�FRQWUROHV,QIRUPDo}HV�XWLOL]DGDV�QR�DSUHQGL]DGR 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3UiWLFDV�GH�DSUHQGL]DGR�GHILQLGDV

7DEHOD��������$SUHQGL]DGR�GRV�SDGU}HV�GH�,QWHUDomR�FRP�D�6RFLHGDGH�
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