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&ULWpULR�����/LGHUDQoD
��� 6LVWHPD�GH�/LGHUDQoD
D��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
2�H[HUFtFLR�GD�OLGHUDQoD�H�R�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV�QR�,(1�VmR�UHDOL]DGRV�SRU�PHLR�GD�3UiWLFD�GH/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV��FXMR�SDGUmR�p�GHVFULWR�D�VHJXLU�
$V� OLGHUDQoDV� GR� ,(1� VmR� FRQVWLWXtGDV� SHOR� 6XSHULQWHQGHQWH�� &KHIHV� GH� 'LYLVmR�� &KHIH� GD� $VVHVVRULD([HFXWLYD� H� &KHIHV� GH� 6HUYLoRV�� QD� OLQKD� KLHUiUTXLFD�� GH� DFRUGR� FRP� R� RUJDQRJUDPD� GR� ,QVWLWXWRDSUHVHQWDGR�QR�SHUILO��HP�FRQMXQWR�FRP�DV�OLGHUDQoDV�QmR�KLHUiUTXLFDV��FRQVWLWXtGDV�SHORV�UHVSRQViYHLV�SRUSURFHVVRV� �DTXHOHV� TXH� QmR� VmR� FKHIHV��� H� 3UHVLGHQWHV� GH� FRPLWrV� HVWDEHOHFLGRV� SRU� SRUWDULD� RILFLDO� GR6XSHULQWHQGHQWH�� FRPR� � R�&RQVHOKR�(VWUDWpJLFR�GR� ,(1��&(,�� D�$VVHVVRULD� SDUD�*HVWmR� SHOD�4XDOLGDGH�$*4�� R� *UXSR� GH� 'HVHQYROYLPHQWR� GR� &DSLWDO� ,QWHOHFWXDO�� *'&,�� D� &RPLVVmR� ,QWHUQD� GH� 3UHYHQomR� GH$FLGHQWHV��&,3$�H�R &RPLWr�GH�&XOWXUD�GH�6HJXUDQoD��&&6��2V�'LUHWRUHV�GD�$VVRFLDomR�GRV�6HUYLGRUHV�GD&1(1��$66(&��Q~FOHR�,(1��UHSUHVHQWDP�XPD�OLGHUDQoD�SDUD�RV�VHUYLGRUHV�QDV�TXHVW}HV�SHUWLQHQWHV��$�$OWD'LUHomR�p�FRQVWLWXtGD�SHOR�6XSHULQWHQGHQWH�H�SHORV�&KHIHV�GH�'LYLVmR�H�GD�$VVHVVRULD�([HFXWLYD�
2�6XSHULQWHQGHQWH�GR� ,(1� UHDOL]D� UHXQL}HV�VHPDQDLV�FRP�RV�GHPDLV�FRPSRQHQWHV� GD�$OWD�'LUHomR� SDUDGLVVHPLQDU�VXDV�RULHQWDo}HV��DFRPSDQKDU�H�DYDOLDU�R�DQGDPHQWR�GDV�DWLYLGDGHV�GH�FDGD�VHWRU�H�YHULILFDU�RDOLQKDPHQWR� GDV� PHVPDV� FRP� DV� SROtWLFDV� H� GLUHWUL]HV� LQVWLWXFLRQDLV�� $V� DWDV� GHVWDV� UHXQL}HV� VmRGLVSRQLELOL]DGDV�QD� ,QWUDQHW��$VVXQWRV�FRQVLGHUDGRV�GH� LQWHUHVVH�JHUDO�VmR�VHOHFLRQDGRV�H�GLYXOJDGRV�HPGHVWDTXH�SRU�PHLR�GD�,QWUDQHW��GR�VLWH GR�,(1��HP�%ROHWLQV� ,QIRUPDWLYRV�H�QR -RUQDO�GR� ,(1��SRGHQGR�VHUREMHWRV�GH�FRQYRFDomR�D�WRGRV�RV�VHUYLGRUHV�HP�UHXQLmR�QR�DXGLWyULR�SDUD�TXH�D�LQIRUPDomR�VHMD�SDVVDGDGLUHWDPHQWH�SHOD�$OWD�'LUHomR�
2� UHFpP�FULDGR�&RQVHOKR� (VWUDWpJLFR� GR� ,(1� �&(,��� HVWUXWXUDGR� HP� UHJLPHQWR� LQWHUQR� H� IRUPDOL]DGR� HPSRUWDULD��p�FRPSRVWR�SHOR�6XSHULQWHQGHQWH��TXH�R�SUHVLGH��FKHIHV�GDV�GLYLV}HV�WpFQLFDV�H�PHPEURV�HOHLWRV�(VWH�&RQVHOKR� WHP�R� REMHWLYR� GH� DPSOLDU� D� DEUDQJrQFLD� LQWHUQD� GDV� GLVFXVV}HV� VREUH� D� IRUPXODomR� GDVHVWUDWpJLDV�GR�,(1�H�VHUYLU�GH�LQVWkQFLD�FRQVXOWLYD�DSRLDQGR�D�$'�QDV�GHFLV}HV�GH�FDUiWHU�HVWUDWpJLFR��2VPHPEURV�HOHLWRV�GR�&(,�FRQVWLWXHP�R�*UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO��*'&,���GHVFULWR�QRLWHP�����GHVWH�UHODWyULR�
$�$*4��FULDGD�GHVGH�������FRRUGHQD�WRGDV�DV�Do}HV�UHIHUHQWHV�j�LPSOHPHQWDomR�QR�,QVWLWXWR�GR�SURFHVVRGH�JHVWmR�SHOD�TXDOLGDGH�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD� GR�314��e� IRUPDOPHQWH�FRQVWLWXtGD�SRU� XPUHSUHVHQWDQWH�GH�FDGD�VHWRU�GR�,(1��H�SUHVLGLGD�SHOR�6XSHULQWHQGHQWH�VXEVWLWXWR��5HSUHVHQWD�XP�IyUXP�GHSDUWLFLSDomR�DEHUWD�H�YROXQWiULD��TXH�WHP�VH�FDUDFWHUL]DGR�FRPR�XPD�RSRUWXQLGDGH�SDUD�D�IRUoD�GH�WUDEDOKRDSUHVHQWDU�VHXV�FRPHQWiULRV��VXJHVW}HV��LQVDWLVIDo}HV��HWF��6mR�IHLWDV�UHXQL}HV�VHPDQDLV�SDUD�FRRUGHQDU�HDYDOLDU� D� LPSOHPHQWDomR� GR� SURFHVVR� GH� JHVWmR� SHOD� TXDOLGDGH� QR� ,(1�� e� QHVWH� IyUXP� TXH� R 3ODQR� GH0HOKRULD�GH�*HVWmR��30*��p�GHVHQYROYLGR�DQXDOPHQWH�� WHQGR�FRPR�EDVH�R�5HODWyULR� GH�$YDOLDomR�)LQDO�5$)�� UHIHUHQWH� j� DYDOLDomR� GD� JHVWmR� GR� ,QVWLWXWR�� HPLWLGR� SHOD� $%,37,�� 7RGDV� DV� GHOLEHUDo}HV� VmRUHJLVWUDGDV�QDV�DWDV�GH�UHXQLmR��TXH�VmR�GLVSRQLELOL]DGDV�QD�,QWUDQHW��GLVWULEXtGDV�j�WRGD�D�IRUoD�GH�WUDEDOKRH� GLYXOJDGDV� HP� TXDGURV� GH� DYLVRV�� $V� GHOLEHUDo}HV� VmR� HQFDPLQKDGDV� j� $OWD� 'LUHomR� SDUD� DQiOLVH� HDSURYDomR�
$� &,3$�� R� *'&,� H� R� &&6� UHDOL]DP� UHXQL}HV� SHULyGLFDV� SDUD� WUDWDU� GH� DVVXQWRV� SHUWLQHQWHV� DRV� VHXVREMHWLYRV��(VVHV�JUXSRV� UHSUHVHQWDP�IyUXQV�HVSHFtILFRV�GH�GLVFXVVmR�VREUH�RV� WHPDV�D�HOHV�DVVRFLDGRV�6XDV�GHOLEHUDo}HV�VmR�OHYDGDV�j�$OWD�'LUHomR�SDUD�DQiOLVH�H�DSURYDomR�
$�WDEHOD�����DSUHVHQWD�R�SDGUmR�UHIHUHQWH�DR�H[HUFtFLR�GD�OLGHUDQoD�H�GR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HVQR�,(1�
3RUWDQWR�� &(,�� $*4�� *'&,�� &&6� H� &,3$�� � UHSUHVHQWDP� IyUXQV� GH� GLVFXVVmR� HVSHFtILFD� VREUH� WHPDVFRQVLGHUDGRV�GH�DOWR�LQWHUHVVH�SDUD�R�,QVWLWXWR��R�TXH�UHSUHVHQWD�XP�HQULTXHFLPHQWR�QD�IRUPD�GH�FRQGX]LUHVVHV�DVVXQWRV�SHOD�RUJDQL]DomR��VXEVLGLDQGR�D�$OWD�'LUHomR�FRP�LQIRUPDo}HV�SDUD�XPD�PHOKRU�WRPDGD�GHGHFLV}HV��7RGDV�DV�GHFLV}HV�VmR�LPSOHPHQWDGDV�D�SDUWLU�GH�RULHQWDo}HV�GR�6XSHULQWHQGHQWH��FRP�EDVH�QDVGLVFXVV}HV�HIHWXDGDV�QR�kPELWR�GD�$OWD�'LUHomR�RX�GR�&(,��(VVDV�GHFLV}HV�VmR�DPSODPHQWH�GLYXOJDGDVSDUD� DV� SDUWHV� LQWHUHVVDGDV� SHUWLQHQWHV�� SRU� PHLR� GD� 3UiWLFD� GH� ,QWHUDomR� FRP� DV� 3DUWHV� ,QWHUHVVDGDVDSUHVHQWDGD�QD�WDEHOD�����
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5HXQLmR 7LSR 3DUWLFLSDQWHV )UHT�rQFLD 5HVSRQViYHO6,(1 2UGLQiULD $' ��VHPDQD 6XSHULQWHQGHQWH&(, ([WUDRUGLQiULD $'���*'&, (YHQWXDO 6XSHULQWHQGHQWH$*4 2UGLQiULD�([WUDRUGLQiULD 0HPEURV�GD�$*4���OLGHUDQoDVFRQYRFDGDV���YROXQWiULRV ��VHPDQD���HYHQWXDO 3UHVLGHQWH�GD�$*4
&,3$ 2UGLQiULD 0HPEURV�GD�&,3$ PHQVDO 3UHVLGHQWH�GD�&,3$*'&, 2UGLQiULD 0HPEURV�GR�*'&,���YROXQWiULRV PHQVDO &RRUGHQDGRU�GR�*'&,&&6 2UGLQiULD 0HPEURV�GR�&&6���OLGHUDQoDVFRQYRFDGDV ��PrV 3UHVLGHQWH�GR�&&6

7DEHOD������3DGUmR�GH�UHXQL}HV�GDV�OLGHUDQoDV�FRPR�SDUWH�GD�SUiWLFD�GH�WRPDGD�GH�GHFLVmR�
$V�LQWHUDo}HV�GD�$OWD�'LUHomR�FRP�WRGDV�DV�SDUWHV�LQWHUHVVDGDV GR�,(1�VmR�H[HFXWDGDV�SRU�PHLR�GD�3UiWLFDGH� ,QWHUDomR� FRP� DV� 3DUWHV� ,QWHUHVVDGDV�� FXMR� SDGUmR� DSUHVHQWDGR� QD� WDEHOD� ���� GHPRQVWUD� RFRPSURPHWLPHQWR�GD�$'�FRP�HVVDV�SDUWHV�LQWHUHVVDGDV�QR�TXH�VH�UHIHUH�j�GLYXOJDomR�GDV�HVWUDWpJLDV�H�QDEXVFD�GH�RSRUWXQLGDGHV�SDUD�R� ,QVWLWXWR��$�H[HFXomR�GHVWH�SDGUmR�p�GH� UHVSRQVDELOLGDGH�GD�SUySULD�$OWD'LUHomR��HP�FRQMXQWR�FRP�R�6(&20�H�D�$*4�
3DUWH�LQWHUHVVDGD 0HFDQLVPRV )UHTXHQFLD5HXQL}HV�GH�,QWHJUDomR�FRP�FOLHQWHV 9DULiYHO&OLHQWHV ,QWHUDomR�FRP�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�HP�FRQJUHVVRV�H�HQFRQWURV�WpFQLFRV 9DULiYHO5HXQL}HV�6,(1�H�$*4 6HPDQDLV5HXQL}HV�&(, 9DULiYHO5HXQL}HV�FRP�WRGD�D�IRUoD�GH�WUDEDOKR 7ULPHVWUDO5HXQL}HV� GR� 6LVWHPD� *HVWRU� GH� 'HVHPSHQKR� �&RPSURPLVVR� GH� 7UDEDOKR� $QXDO� H� GH$YDOLDomR 6HPHVWUDLV

(ODERUDomR�GR�5HODWyULR�GH�*HVWmR $QXDO(ODERUDomR�GR�5HODWyULR�GH�3URJUHVVR %LDQXDO&RPXQLFDo}HV�IRPDLV�YLD�PHPRUDQGR 9DULiYHO'LYXOJDo}HV�YLD�EROHWLQV��-RUQDO�GR�,(1��6LWH ,(1��,175$1(7��FRUUHLR�HOHWU{QLFR� 3HUPDQHQWH3HVTXLVD�GH�&OLPD�2UJDQL]DFLRQDO %LDQXDO3HVTXLVD�GH�&XOWXUD�GH�6HJXUDQoD %LDQXDO3HVTXLVD�GH�VDWLVIDomR�GRV�VHUYLoRV�WHUFHLUL]DGRV 6HPHVWUDO6HPLQiULRV�GH�3ODQR�GH�7UDEDOKR�H�GH�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR $QXDO3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37, $QXDO,QGLFDo}HV�SDUD�SDUWLFLSDomR�HP�*UXSRV�GH�7UDEDOKR�H�&RPLVV}HV�,QWHUQDV 9DULiYHO(YHQWRV�GH�FRQIUDWHUQL]DomR�H�UHFRQKHFLPHQWR��DQLYHUViULR�,(1�H�)LP�GH�$QR� 0DLR�H�'H]HPEUR3ROtWLFD�GH�SRUWDV�DEHUWDV�DRV�VHUYLGRUHV�H�VHXV�IDPLOLDUHV $QXDO6HPLQiULRV�WpFQLFRV 6RE�SURJUDPD

)RUoD�GH�WUDEDOKR

3DUWLFLSDo}HV�HP�FRQJUHVVRV�H�HYHQWRV�WpFQLFRV 9DULiYHO3ODQR�GH�7UDEDOKR $QXDO5HODWyULRV�GH�GHVHPSHQKR 6RE�GHPDQGD5HODWyULRV�GH�H[HFXomR�ILQDQFHLUD 7ULPHVWUDO5HODWyULR�GH�JHVWmR $QXDO5HODWyULR�GH�SURJUHVVR %LDQXDO3DUWLFLSDomR�QR�3'5+ 9DULiYHO5HXQL}HV�GH�LQWHJUDomR�GD�'3' 9DULiYHO
0DQWHQHGRU

5HXQL}HV�GRV�IyUXQV�GH�DSRLR�ORJtVWLFR��LQIRUPiWLFD�H�UHFXUVRV�KXPDQRV 6RE�SURJUDPD7UHLQDPHQWR�GH�HPSUHJDGRV�GH�HPSUHVDV�FRQWUDWDGDV 6RE�GHPDQGD&RPXQLFDomR�GH�QmR�FRQIRUPLGDGH�GH�PDWHULDO�RX�VHUYLoR 9DULiYHO)RUQHFHGRUHV 'LYXOJDomR�LQVWLWXFLRQDO 3HUPDQHQWH9LVLWDV�GH�DOXQRV�GDV�HVFRODV�WpFQLFDV 4XLQ]HQDO&RQYrQLRV�FRP�8QLYHUVLGDGHV 9DULiYHO3DUWLFLSDomR�HP�DVVRFLDo}HV�DILQV��UHGHV�GH�WHFQRORJLD��LQFXEDGRUDV�WHFQROyJLFDV 9DULDYHO&DPSDQKDV�GH�GRDomR�D�RUIDQDWRV��DVLORV�H�21*¶V�ILODQWUySLFDV 9DULDYHO7UHLQDPHQWR� HVSHFLDOL]DGR� �FRUSR� GH� ERPEHLURV� H� (VF�� GH� ,QVWUXomR� (VSHFLDOL]DGD� GR([HUFLWR� 6RE�SURJUDPD
3DUWLFLSDomR�GR�IyUXP�GH�HQWLGDGHV�GD�,OKD�GR�)XQGmR 9DULiYHO3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37, $QXDO3DUWLFLSDomR�HP�IHLUDV�H�H[SRVLo}HV 9DULiYHO

6RFLHGDGH

6HGH�GH�HYHQWRV�QDFLRQDLV��$%,37,��(VF��GH�9HUmR�6%)�H�&XUVR�GH�)tVLFD�0pGLFD�8)5-�H�,QWHUQDFLRQDLV��ZRUNVKRSV GD�$,($� 6RE�GHPDQGD
7DEHOD������3DGUmR�GH�LQWHUDomR�GD�$'�FRP�DV�SDUWHV�LQWHUHVVDGDV�
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$� LGHQWLILFDomR�� R� GHVHQYROYLPHQWR� H� D� DYDOLDomR� GRV� OtGHUHV� VmR� UHDOL]DGDV� SHOD� 3UiWLFD� GH'HVHQYROYLPHQWR�GH�/tGHUHV��FXMR�SDGUmR�HVWi�GHVFULWR�D�VHJXLU�
2�6XSHULQWHQGHQWH�GR�,(1�p�LQGLFDGR�SHOR�'LUHWRU�GH�3HVTXLVD�H�'HVHQYROYLPHQWR�GD�&1(1��'3'��TXH�SRUVXD� YH]� p� LQGLFDGR� SHOR� 3UHVLGHQWH� GD� &1(1�� 1R� kPELWR� GR� ,(1�� DV� OLGHUDQoDV� KLHUiUTXLFDV� VmRLGHQWLILFDGDV�H�DSURYDGDV�SHOR�6XSHULQWHQGHQWH��HQTXDQWR�TXH�DV�QmR�KLHUiUTXLFDV�VmR� LGHQWLILFDGDV�SHOD$OWD�'LUHomR�GHQWUH�DTXHOHV�VHUYLGRUHV�TXH�DSUHVHQWDP�SRWHQFLDO�GH�OLGHUDQoD��YHULILFDGR�FRP�EDVH�HP�XPDDWXDomR� GH� GHVWDTXH� GHQWUR� GH� VXD� iUHD� GH� DWXDomR�� FRQVLGHUDQGR�VH� EDVLFDPHQWH� RV� DVSHFWRV� GHFRQKHFLPHQWR�H�FDSDFLWDomR� WpFQLFD��SRVWXUD�GH�SURILVVLRQDOLVPR�H�pWLFD��FDSDFLGDGH�GH�JHUDU� UHVXOWDGRV�KDELOLGDGH� SDUD� GHVHQYROYHU� WUDEDOKRV� HP�HTXLSH� H� UHODFLRQDPHQWR� SHVVRDO��2V� OtGHUHV� KLHUiUTXLFRV� VmRLQGLFDGRV�XPD�YH]�D�FDGD�TXDWUR�DQRV��SHULRGLFLGDGH�GH�FDGD�PDQGDWR�GR�6XSHULQWHQGHQWH��D�PHQRV�TXHSRU� UD]}HV�HVSHFtILFDV�KDMD�QHFHVVLGDGH�GH�VXEVWLWXLomR�GH�XPD�FKHILD�GHQWUR�GHVVH�SHUtRGR��2V� OtGHUHVQmR�KLHUiUTXLFRV�VmR�LQGLFDGRV�GH�IRUPD�HYHQWXDO��HP�IXQomR�GD�FULDomR�GRV�GLYHUVRV�JUXSRV�GH�WUDEDOKR�2V�GLUHWRUHV�GD�$66(&�VmR�HOHLWRV�SRU�YRWDomR�GLUHWD�D�FDGD���DQRV�
$OpP� GDV� DWLYLGDGHV� URWLQHLUDV�� DV� VHJXLQWHV� DWLYLGDGHV� WDPEpP� UHSUHVHQWDP� RSRUWXQLGDGHV� SDUDLGHQWLILFDomR�H GHVHQYROYLPHQWR�GH�OtGHUHV�
� 3DUWLFLSDomR�YROXQWiULD�GH�VHUYLGRUHV��HVWLPXODGD�SHOD�$OWD�'LUHomR��HP�DWLYLGDGHV�GR�WLSR�$*4��&,3$�&RPLVV}HV�,QWHUQDV��*UXSRV�GH�7UDEDOKRV�� ,QGLFDomR�GD�$OWD�'LUHomR�GH�VHUYLGRUHV�SDUD�DWXDUHP�FRPR�UHSUHVHQWDQWHV�GD�LQVWLWXLomR�HP�UHXQL}HV�HQFRQWURV�H�GHEDWHV�H[WHUQRV�� 5HVSRQVDELOLGDGH� SHOD� H[HFXomR� GH� SURFHVVRV� DVVXPLGD� SRU� VHUYLGRU� TXH� QmR� � RFXSD� FDUJRFRPLVVLRQDGR�� 3DUWLFLSDomR�FRPR�JHVWRU�GH�XQLGDGH�GH�WUDEDOKR��QHJRFLDQGR�R�FRPSURPLVVR�GH�WUDEDOKR�DQXDO��&7$�HDYDOLDQGR�R�GHVHPSHQKR�LQGLYLGXDO�GRV�LQWHJUDQWHV�GD�HTXLSH�
2�,(1�XWLOL]D�R�6LVWHPD�*HVWRU�GH�'HVHPSHQKR��6*'��� IHUUDPHQWD�FRUSRUDWLYD�GD�&1(1�GH�DYDOLDomR�GRGHVHPSHQKR� LQGLYLGXDO�GH�VHXV�VHUYLGRUHV��GHVFULWR�QR�LWHP�����GHVWH�UHODWyULR��SDUD�DYDOLDU�H�GHVHQYROYHUVHXV�OtGHUHV��(VWH�SDGUmR�HVWi�DSUHVHQWDGR�QD�ILJXUD������,QLFLDOPHQWH�p�HVWDEHOHFLGR�XP�&RPSURPLVVR�GH7UDEDOKR� $QXDO�� &7$�� QHJRFLDGR� HQWUH� R� OtGHU� H� VHX� VXSHULRU� KLHUiUTXLFR�� TXH� FRQVLVWH� GDV� WDUHIDVRSHUDFLRQDLV� H� GR HVWDEHOHFLPHQWR� GH� VHLV� IDWRUHV� GH� GHVHPSHQKR� TXH� WUDGX]HP� DV� FRPSHWrQFLDVHVSHFtILFDV�SDUD�FDGD�VHUYLGRU�OtGHU��3RVWHULRUPHQWH��FDGD�OtGHU�p�DYDOLDGR�VHPHVWUDOPHQWH�FRP�UHODomR�DRSHUFHQWXDO� GH� FXPSULPHQWR� GH� VXDV� WDUHIDV�� H� DR� VHX� JUDX� GH� GHVHPSHQKR�� SRQWXDGR� GH� �� D� ���� FRPUHODomR�DRV�IDWRUHV�GH�GHVHPSHQKR�HVWDEHOHFLGRV��2�6*'�SURSRUFLRQD�DLQGD�D�DYDOLDomR�LQWUDJUXSR��RQGHRV�VHUYLGRUHV�WrP�RSRUWXQLGDGH�GH�DYDOLDU�R�JHVWRU��OtGHU��GR�JUXSR��1D�ILJXUD�����p�PRVWUDGR�XP�FDVR�WtSLFRGH�DYDOLDomR�GH�OLGHUDQoD�QR�6*'��1HVWH�H[HPSOR��D�DYDOLDomR�GR�SHUtRGR�QmR�IRL� LQLFLDGD��2�6*'�p�XPVLVWHPD�WRWDOPHQWH�LQIRUPDWL]DGR��FXMR�DFHVVR�H�XWLOL]DomR�p�IHLWR�YLD�,QWUDQHW�

$YDOLDomR�H�GHVHQYROY LPHQWR�GH�OtGHUHV
1HJRFLDomR�GR�&7$ � 7DUHIDV�H�PHWDV�LQGLY LGXDLV� )DWRUHV�GH�GHVHPSHQKR
$YDOLDomR�LQWUDJUXSR

� ��GH�WDUHIDV�H�PHWDV�FXPSULGDV� 3RQWXDomR�GH���D����SDUD�RV�IDWRUHV�GH�GHVHPSHQKR
$YDOLDomR�GR�GHVHPSHQKR

� 3RQWXDomR�GH���D����UHIHUHQWH�D�DYDOLDomR�GR�GHVHPSHQKR�JHUDO�SHORV�SDUHV

&iOFXOR�GR���GD�*'$&7�D�UHFHEHU � 3DUFHOD�YDULiYH O�GR�VDOiULR
)LJXUD������3DGUmR�GH�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�
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2V� IDWRUHV�GH�DYDOLDomR�XWLOL]DGRV�SHOR�6XSHULQWHQGHQWH�SDUD�DYDOLDU�RV�VHUYLGRUHV�GD�$OWD�'LUHomR� HVWmRDSUHVHQWDGRV�QD�WDEHOD������(VVHV�IDWRUHV�GH�DYDOLDomR�ID]HP�SDUWH�GD�OLVWD�GH�IDWRUHV�GLVSRQLELOL]DGD�SHORSUySULR� 6*'�� TXH� IRL� HVWDEHOHFLGD� D� SDUWLU� GH� GLVFXVV}HV� FRP� UHSUHVHQWDQWHV� GH� WRGDV� DV� XQLGDGHV� GD&1(1�
3ODQHMDPHQWR�2UJDQL]DomR�
+DELOLGDGH�SDUD�SURJUDPDU�HVLVWHPDWL]DU�DV�DWLYLGDGHVVRE�UHVSRQVDELOLGDGH��DJLQGRRUGHQDGDPHQWH�QD�GHILQLomRGH�REMHWLYRV�JOREDLV�HVWDEHOHFLPHQWR�GH�HWDSDVSULRULWiULDV�H�LQWHJUDomR�GDVSDUWHV�GR�WRGR�

7RPDGD�GH�'HFLVmR�
&DSDFLGDGH�GHHVFROKHU�SRQGHUDGD�VHJXUD�HRSRUWXQDPHQWH��HPWHPSR�KiELO��HQWUHDOWHUQDWLYDV�YLiYHLV�DTXHOD�TXH�PHOKRU�VHDGHT�H�j�FRQVHFXomRGR�SODQHMDGR��eFDUDFWHUL]DGR�SHODDFHLWDomR�GDUHVSRQVDELOLGDGH�GHFLVmR��H�PDQXWHQomRGR�HTXLOtEULRULVFR�EHQHItFLR�GDGHFLVmR�

*HUHQFLDPHQWR3DUWLFLSDWLYR�
&DSDFLGDGH�GHHQYROYHU�FRPSURPHWHU�DHTXLSH�H�FOLHQWHVLQWHUQRV�H[WHUQRV�QRSODQHMDPHQWR��DQiOLVH�GHSUREOHPDV��DYDOLDomR�GHVLWXDo}HV�H�WRPDGD�GHGHFLVmR�

/LGHUDQoD�
&DSDFLGDGH�SDUDLQIOXHQFLDU�SRVLWLYDPHQWH�DHTXLSH�GH�DWXDomR��eFDUDFWHUL]DGR�SHODKDELOLGDGH�HP�LQVSLUDU�DFUHGLELOLGDGH��FRODERUDomRH�DTXLHVFrQFLD�GRV�SDUHV�FRQGX]LQGR�D�DomR�GDHTXLSH�DR�HQFRQWUR�GRVREMHWLYRV�IL[DGRV

(PSUHHQGLPHQWR�GH0XGDQoDV�
&DSDFLGDGH�SDUD�SHUFHEHUD�QHFHVVLGDGH�GHHYROXomR�H�DWXDU�FRPRDJHQWH�GH�PXGDQoDV�DGRWDQGR�XPD�SRVWXUDDEHUWD�DRVTXHVWLRQDPHQWRV�

7DEHOD��������3DGUmR�GRV�IDWRUHV�GH�GHVHPSHQKR�SDUD�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�

)LJXUD������7HODV�GR�6*'�UHIHUHQWHV�D�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�
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$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�HVWmR�HYLGHQFLDGDV�QD�WDEHOD�����
3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV 7RGRV�RV�VHWRUHV 'HVGH�����,QWHUDomR�GD�$'�FRP�DV�3DUWHV�,QWHUHVVDGDV 7RGRV�RV�VHWRUHV 'HVGH�����'HVHQYROYLPHQWR�GH�/tGHUHV 7RGRV�RV�VHWRUHV 'HVGH�����

7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�
2�FRQWUROH�GRV�SDGU}HV�GR�6LVWHPD�GH�/LGHUDQoD�p�DSUHVHQWDGR�QD� WDEHOD������$V�FRUUHo}HV� LGHQWLILFDGDVVmR�HIHWXDGDV�SHOD�$OWD�'LUHomR��SHOR�6(&20��SHOD�$*4��RX�SHOR�6(5+8�

3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR/LGHUDQoD�H�7RPDGD�GH'HFLV}HV 6,(1 $WDV�GH�UHXQLmR�RUGLQiULDV6,(1 6HPHVWUDO ��DWD�VHPDQD�HODERUDGDH�GLYXOJDGD,QWHUDomR�GD�$'�FRP�DV3DUWHV�,QWHUHVVDGDV $'��$*4�H�6(&20 ,QWHUDo}HV�UHDOL]DGDV $R�ORQJR�GR�DQR ,QWHUDomR�FRP�WRGDV�DVSDUWHV�LQWHUHVVDGDV'HVHQYROYLPHQWR�GH�/tGHUHV 6(5+8 $YDOLDo}HV�QR�6*' 6HPHVWUDO 7RGRV�RV�OtGHUHVDYDOLDGRV
7DEHOD������&RQWUROH�GRV�SDGU}HV�GR�6LVWHPD�GH�/LGHUDQoD�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GR�6LVWHPD�GH�/LGHUDQoD� HVWmR�DSUHVHQWDGDV�QDWDEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR�VmR�LPSOHPHQWDGDV�SHOD�$OWD�'LUHomR�

$SUHQGL]DGR�GR�6LVWHPD�GH�/LGHUDQoD5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$'���$*4 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR ��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*(YROXomR�GR�6LVWHPD�GH�/LGHUDQoD$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD�QR�DQR�VHJXLQWH���� ,PSODQWDomR�GH�SUiWLFDV�VHJXQGR�R�314 &ULDomR�GD�$*4'HILQLomR�GR�VLVWHPD�GH�OLGHUDQoD���� 6LVWHPDWL]DomR�GDV�SUiWLFDV
$YDOLDomR�GRV�OtGHUHV

0DLRU�GLYXOJDomR�H�FRPXQLFDomR�FRP�DV�SDUWHVLQWHUHVVDGDV,PSODQWDomR�GR�6*'���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROH 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV&ULDomR�GR�&(,��*'&,�H�&&6
7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GR�VLVWHPD�GH�OLGHUDQoD�

������&XOWXUD�GD�([FHOrQFLD
D���3ODQHMDPHQWR��3UiWLFDV�GH�*HVWmR�H�3DGU}HV�GH�7UDEDOKR
$�EXVFD�SHOD�H[FHOrQFLD�UHSUHVHQWD�R�REMHWLYR�IXQGDPHQWDO�GH�PpGLR�SUD]R�GR�,(1��H[SOLFLWDGR�SRU�PHLR�GHVXD�9,6­2�������HVWDEHOHFLGD�HP������SRU�PHLR�GH�SURFHVVR�SDUWLFLSDWLYR�FRRUGHQDGR�SHOD�$*4��TXDQGRIRUDP� WDPEpP� GLVFXWLGRV� H� HVWDEHOHFLGRV� RV� GHPDLV� FRPSRQHQWHV� HVWUDWpJLFRV� GR� ,QVWLWXWR�� FRPR� VXD0,66­2�� 9$/25(6�� ',5(75,=(6� (� 2%-(7,926� (675$7e*,&26�� DSUHVHQWDGRV� QD� ILJXUD� ����� $
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GHILQLomR� GHVWHV� FRPSRQHQWHV� HVWUDWpJLFRV� IRL� REWLGD� D� SDUWLU� GH� XPD� PHWRGRORJLD� SDUWLFLSDWLYD� GHOHYDQWDPHQWR� GH� GDGRV� VREUH� GLYHUVRV� DVSHFWRV� GD� ,QVWLWXLomR�� WDLV� FRPR�� FRPSHWrQFLDV� HVVHQFLDLV�SURGXWRV�� VHUYLoRV�� FOLHQWHV�� SUREOHPDV� GH� FOLHQWHV� UHVROYLGRV�� DQVHLRV� GH� FOLHQWHV� DWHQGLGRV�� DVSHFWRVFXOWXUDLV�H�KLVWyULFRV�GR� ,(1��VHX�YtQFXOR�FRP�D�&1(1�H�VXD� LQVHUomR�QR�FRQWH[WR�GRV�VHWRUHV�QXFOHDU�HFRUUHODWRV�� WHQGR� FRPR� EDVH� R� VHX� 3HUILO� ,QVWLWXFLRQDO�� &DGD� 'LYLVmR� GR� ,(1� GHVHQYROYHX� R� H[HUFtFLR�FKHJDQGR�D�XPD�VXJHVWmR�GH�UHGDomR�SDUD�D�PLVVmR�GR�,(1��$V�SURSRVWDV�IRUDP�FRQVROLGDGDV�QD�$*4�TXHDSyV� DQiOLVH� H� GLVFXVVmR� HVWDEHOHFHX� R� WH[WR� ILQDO� TXH� IRL� VXEPHWLGR� DRV� VHUYLGRUHV� H� j� DSURYDomR� GR6XSHULQWHQGHQWH�� (VVD� SUiWLFD� FRQWRX� FRP� XPD� SDUWLFLSDomR� HP� WRUQR� GH� ���� GRV� VHUYLGRUHV� (VVHVFRPSRQHQWHV�HVWUDWpJLFRV�VH�PDQWrP�DWXDOL]DGRV�DWp�R�SUHVHQWH��VHQGR�D�$*4�R�VHWRU� UHVSRQViYHO�SHODVXD� DWXDOL]DomR�� 2� KLVWyULFR� GD� EXVFD� SHOD� H[FHOrQFLD� DSUHVHQWDGR� QR� 3HUILO� LOXVWUD� DOJXPDV� Do}HV� TXHHYLGHQFLDP�R�FRPSURPLVVR�LQVWLWXFLRQDO�QR�VHQWLGR�GH�DOFDQoDU�HVVH�REMHWLYR�IXQGDPHQWDO�
2V�FRPSRQHQWHV�HVWUDWpJLFRV�GR� ,(1�VmR�GLYXOJDGRV�SDUD�D� IRUoD�GH� WUDEDOKR�SHOD�3UiWLFD�GH�'LYXOJDomRGRV�&RPSRQHQWHV�(VWUDWpJLFRV��FXMR�SDGUmR�p�GHVFULWR�QD�WDEHOD�����

0HFDQLVPRV )UHT�rQFLD 5HVSRQViYHO$o}HV�UHIHUHQWHV�j�SDUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD3HVTXLVD�7HFQROyJLFD�GD�$%,37,��FXUVRV��SDOHVWUDV��YLVLWDVGH�H[DPLQDGRUHV��HWF��
9DULiYHO $*4

3HVTXLVD�GH�&OLPD�2UJDQL]DFLRQDO�H�Do}HV�GH�PHOKRULD %LDQXDO $*43HVTXLVD�GD�&XOWXUD�GH�6HJXUDQoD�H�Do}HV�GH�PHOKRULD %LDQXDO ',&+(QFRQWURV�GD�6,(1�FRP�6HUYLGRUHV 7ULPHVWUDO 6,(1(ODERUDomR�GR�5HODWyULR�GH�*HVWmR $QXDO $*4&RPLWrV�LQWHUQRV�UHIHUHQWHV�DRV�FULWpULRV�GR�314 $QXDO $*4(ODERUDomR�GR�5HODWyULR�7pFQLFR�%LDQXDO %LDQXDO $66(5HXQL}HV�H�DWDV�GD�$' 6HPDQDO 6,(15HXQL}HV��H�DWDV�GD�$*4 6HPDQDO $*4,175$1(7 &RQWtQXD 6(&20³)DOH�FRP�D�$*4´ &RQWtQXD $*4+RPHSDJH GR�,(1 &RQWtQXD 6(,1)-RUQDO�GR�,(1 9DULiYHO 6(&20%ROHWLQV 9DULiYHO 6(&203UiWLFD�GH�5HFRQKHFLPHQWR�GRV�6HUYLGRUHV�'HVWDTXH $QXDO 6,(13UiWLFD�GH�5HFRQKHFLPHQWR�GRV�6HUYLGRUHV�([FHOrQFLD $QXDO 6,(1,QGLFDomR�GH�VHUYLGRUHV�SDUD�UHFHEHUHP�R�'LSORPD�GH+RQUD�DR�0pULWR�GR�3UHVLGHQWH�GD�&1(1 $QXDO 6,(1
&RPLVV}HV�LQWHUQDV��&,3$��&(,��*'&,��&&6� 9DULiYHO 6,(1,QFHQWLYRV�D�SDUWLFLSDo}HV�HP�FXUVRV�VREUH�JHVWmR 9DULiYHO 6,(11HJRFLDomR�GR�&7$�QR�6*' 6HPHVWUDO *HVWRUHV5HXQL}HV�HVSHFtILFDV�VREUH�JHVWmR 9DULiYHO $*46HPLQiULRV�GH�*HVWmR $QXDO $*43DOHVWUDV�SDUD�IRUQHFHGRUHV�WHUFHLUL]DGRV 9DULiYHO 6(5+8

7DEHOD������3DGUmR�GH�GLVVHPLQDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�SDUD�D�IRUoD�GH�WUDEDOKR�
$�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO�QR�,(1��3&2���SRU�PHLR�GRV�IDWRUHV�DYDOLDGRV�QD�'LPHQVmR����*HVWmR2UJDQL]DFLRQDO�� DSUHVHQWDGD� QD� WDEHOD� ����� H� D SHVTXLVD� GD� FXOWXUD� GH� VHJXUDQoD� GR� ,(1�� TXH� pFRQVLGHUDGD� XP� GRV� YDORUHV� GR� ,QVWLWXWR�� FRQVWLWXHP� RV� PDLV� LPSRUWDQWHV� PHFDQLVPRV� SDUD� DYDOLDU� HDVVHJXUDU�R�HQWHQGLPHQWR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�GR� ,(1��$SyV�D�REWHQomR�GRV�UHVXOWDGRV�GHVWDVSHVTXLVDV��VmR�LPSOHPHQWDGRV�SODQRV�GH�DomR�YLVDQGR�REWHU�PHOKRULDV�QDTXHOHV�IDWRUHV�LGHQWLILFDGRV�FRPRPDLV�FUtWLFRV�

'LPHQVmR )$725)��±�0�,66­2�(�9,6­2�����)��±�9$/25(6���5HVSRQVDELOLGDGH�6RFLDO���eWLFD���&XOWXUD�GH�6HJXUDQoD,QRYDomR���3URILVVLRQDOLVPR���9DORUL]DomR�+XPDQD)��±�*(67­2�3(/26�&5,7e5,26�'(�(;&(/Ç1&,$�'2�314
'�*HVWmR2UJDQL]DFLRQDO )��±�5($d­2�¬�3(648,6$

7DEHOD������)DWRUHV�FRQVLGHUDGRV�QD�3&2�SDUD�DYDOLDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�
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0LVVmR&RQWULEXLU� SDUD� R� EHP� HVWDU� GD� VRFLHGDGH�SURSRUFLRQDQGR�R�GHVHQYROYLPHQWR�GRV�VHWRUHV�QXFOHDUH� FRUUHODWRV�H� D� XWLOL]DomR� VHJXUD� GD�HQHUJLD� QXFOHDU�DWUDYpV� GR� IRUQHFLPHQWR� GH� WHFQRORJLD�� SURGXWRV�VHUYLoRV�H�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�

9LVmR�����6HU�XP�FHQWUR�GH�H[FHOrQFLD�GH�3HVTXLVDH� GHVHQYROYLPHQWR� WHFQROyJLFR�UHFRQKHFLGR� QR� 3DtV� SRU� VXDVFRQWULEXLo}HV� HIHWLYDV� j� PHOKRULD� GDTXDOLGDGH�GH�YLGD�GD�VRFLHGDGH
'LUHWUL]HV�H�2EMHWLYRV�(VWUDWpJLFRV

',5(75,=(6 2%-(7,926�(675$7e*,&26$VVHJXUDU� TXH� WRGDV� DVDWLYLGDGHV� GHVHQYROYLGDV� QR,(1� HVWHMDP� YROWDGDV� SDUD� RLQWHUHVVH�S~EOLFR�
)RUWDOHFHU�R�FRPSURPLVVR�GH�UHVSRQVDELOLGDGH�VRFLDO�GR�,(1$XPHQWDU�D�HIHWLYLGDGH�GDV�DWLYLGDGHV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�GR�,(1

%XVFDU� DWLQJLU� XPD� FRQGLomRGH� H[FHOrQFLD� QRGHVHQYROYLPHQWR� GH� VXDVDWLYLGDGHV
$PSOLDU�D�FXOWXUD�GH�LQRYDomR�WHFQROyJLFD�QR�,(1([HFXWDU�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�SDUD�DOFDQoDU�FRPSHWrQFLD�QR�HVWDGR�GD�DUWHGDV�iUHDV�GH�DWXDomR�GR�,(1

%XVFDU� FRQWLQXDPHQWH� DPHOKRULD� GR� GHVHPSHQKRLQVWLWXFLRQDO�GR�,(1
,PSOHPHQWDU�JHVWmR�RUJDQL]DFLRQDO��EDVHDGD�QRV�&ULWpULRV�GH�([FHOrQFLD�GR�314�H�QD� WpFQLFDGR�6LVWHPD�GH�&RQWUROH�%DODQFHDGR�±�³%DODQFHG�6FRUHFDUG´2EWHU�LQIRUPDo}HV�FRPSDUDWLYDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�DWUDYpV�GH�³EHQFKPDUNLQJ´([HFXWDU�SHUPDQHQWHPHQWH�R�FLFOR�³3'&$´3URPRYHU� FRQWLQXDPHQWH� DYDORUL]DomR� GRV� UHFXUVRVKXPDQRV�GR�,(1
'LVSRU� GH� SURJUDPDV� SDUD� IRUPDomR�� HVSHFLDOL]DomR� H� GHVHQYROYLPHQWR� GH� VHXV� UHFXUVRVKXPDQRV(VWDEHOHFHU�SROtWLFD�GH�YDORUL]DomR�SHVVRDO�H�SURILVVLRQDO�TXH�UHVJDWHP�D�pWLFD��R�HQWXVLDVPR�HR�SURILVVLRQDOLVPR=HODU� SHOD� VHJXUDQoD� HSURWHomR�GR�PHLR�DPELHQWH )RUWDOHFHU�D�FXOWXUD�GH�VHJXUDQoD�GR�,(1,QFUHPHQWDU� D� FDSDFLGDGH� GH� UHVSRVWD� D� VLWXDo}HV� GH� HPHUJrQFLD� UDGLROyJLFD� H� DFLGHQWHVQXFOHDUHV3URPRYHU� H� FRQVROLGDU� DLPDJHP�LQVWLWXFLRQDO�GR�,(1 $PSOLDU�R�DXWR�FRQKHFLPHQWR�GR�,(1$XPHQWDU�D�FUHGLELOLGDGH�LQWHUQD�H�H[WHUQD�GR�,(1'LYXOJDU�DPSODPHQWH�DV�DWLYLGDGHV�GR�,(1%XVFDU� D� VDWLVIDomR� H� DILGHOLGDGH�GRV�FOLHQWHV�FRP�RVSURGXWRV� H� VHUYLoRVIRUQHFLGRV�SHOR�,(1
)RUWDOHFHU�D�FXOWXUD�GD�TXDOLGDGH�QR�,(1,PSOHPHQWDU�JHVWmR�GH�SURFHVVRV�SHOD�TXDOLGDGH$GHTXDU� DV� HVSHFLILFDo}HV� GRV� SURGXWRV� IRUQHFLGRV� H� RV� WLSRV� GH� VHUYLoRV� SUHVWDGRV� DVQHFHVVLGDGHV�GRV�FOLHQWHV,QFHQWLYDU� D� XWLOL]DomR� GHWpFQLFDV�QXFOHDUHV 7HU�XPD�SROtWLFD�GH�GLYXOJDomR�GDV�WpFQLFDV��VXDV�DSOLFDo}HV�H�VHXV�EHQHItFLRV,QFUHPHQWDU�D�3	'�QD�iUHD�GH�DSOLFDo}HV�GH�WpFQLFDV�QXFOHDUHV%XVFDU� FRQTXLVWDU� QRYRVFOLHQWHV�SDUD�R�,(1 (VWDEHOHFHU�SROtWLFD�GH�PDUNHWLQJ,QFUHPHQWDU�D�FXOWXUD�GH�FRPHUFLDOL]DomR�H�WUDQVIHUrQFLD�GH�WHFQRORJLD

9$/25(66mR�SULQFtSLRV�EiVLFRV�FRPSDUWLOKDGRV�SHOD�LQVWLWXLomR��QRUWHDQGR�D�FRQGXWD�H�D�SRVWXUD�GR�,(1�H�GH�VHXV�VHUYLGRUHV��&DUDFWHUL]DPD�LGHQWLGDGH�GR�,(1�
5(63216$%,/,'$'(�62&,$/��&RQVFLHQWL]DomR�H�FRPSURPLVVR�GR�,(1�GH�GHILQLU�VXDV�DWLYLGDGHVYLVDQGR�VHPSUH�R�EHP�HVWDU�GD�VRFLHGDGH�
e7,&$��&RPSRUWDPHQWR�H[HPSODU�GH�FDGD�VHUYLGRU�GR�,(1��FRQGX]LQGR�VH�FRP�UHVSHLWR��GLJQLGDGH�HKRQHVWLGDGH�SHUDQWH�TXDOTXHU�SHVVRD�RX�LQVWLWXLomR�TXH�VH�UHODFLRQH�FRP�R�,(1�
&8/785$�'(�6(*85$1d$��&RQVFLHQWL]DomR�H�SUHRFXSDomR�SHUPDQHQWH�GR�,(1�QR�TXH�VH�UHIHUH�DRVDVSHFWRV�GH�VHJXUDQoD�QXFOHDU�H�SURWHomR�DR�PHLR�DPELHQWH�GXUDQWH�RGHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�
352),66,21$/,602��&RQGXWD�SURILVVLRQDO�GRV�VHUYLGRUHV�GR�,(1���H[HFXWDQGR�VHPSUH�VXDV�DWULEXLo}HV�FRP�VHULHGDGH�HLQWHUHVVH��DOPHMDQGR�REWHU�UHVXOWDGRV�FRP�TXDOLGDGH�GD�SULPHLUD�YH]�
9$/25,=$d­2�+80$1$��&RPSURPLVVR��FRP�D�FDSDFLWDomR��GHVHQYROYLPHQWR�H�HGXFDomR��GRV�VHUYLGRUHV�GR�,(1���YLVDQGR�VXDVDWLVIDomR�SURILVVLRQDO�H�SHVVRDO�H�D�FRQVHT�HQWH�HILFLrQFLD�QR�GHVHPSHQKR�GH�VXDV�IXQo}HV�
,129$d­2��3RVWXUD�SUy�DWLYD��WUDQVSDUHQWH�H�FULDWLYD�IUHQWH�D�QHFHVVLGDGH�GH�DFRPSDQKDU�R�HVWDGR�GD�DUWH�WHFQROyJLFR�PHWRGROyJLFR�H�FRPSRUWDPHQWDO�

)LJXUD������&RPSRQHQWHV�HVWUDWpJLFRV�GR�,(1�
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2�LQFHQWLYR�DR�FRPSURPHWLPHQWR�GH�WRGDV�DV�SHVVRDV�FRP�D�H[FHOrQFLD�p�GHVWDFDGR�SRU�PHLR�GDV�Do}HVDVVRFLDGDV�j�LPSOHPHQWDomR�GR�SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�HP�EXVFD�GD�H[FHOrQFLD�LQLFLDGR�HP�����QR�,(1���TXH�YHP�VHQGR�GHVHQYROYLGR�FRP�EDVH�HP�GRLV�SUHVVXSRVWRV�IXQGDPHQWDLV�
x 3UHVVXSRVWR����HP�RUJDQL]Do}HV�QXFOHDUHV��D�H[FHOrQFLD�QR�GHVHPSHQKR�VLJQLILFD��IXQGDPHQWDOPHQWH�H[FHOrQFLD�HP�VHJXUDQoD�
x 3UHVVXSRVWR����D�LPSOHPHQWDomR�GH�PXGDQoDV�QD�RUJDQL]DomR�GHYH�OHYDU�HP�FRQVLGHUDomR�DV�LQWHU�UHODo}HV�FRPSOH[DV�TXH�RFRUUHP�HQWUH�D�FXOWXUD�RUJDQL]DFLRQDO�H�R�SURFHVVR�GH�JHVWmR�
1HVVH� VHQWLGR�� R� SURFHVVR� GH� PXGDQoD� RUJDQL]DFLRQDO� GR� ,(1� p� HVWUXWXUDGR� D� SDUWLU� GH� VXD� FXOWXUD� GHVHJXUDQoD��VHJXQGR�D�GHILQLomR�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD���H�GR 0RGHOR�GH�([FHOrQFLDGR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH��XWLOL]DGR�FRPR�EDVH�SDUD�R�SURFHVVR�GH�JHVWmR��FRQIRUPH� LOXVWUDGR�QDILJXUD� ����� � $� HVWUXWXUD� GH� WUDEDOKR� DVVLP� HVWDEHOHFLGD� WUDWD� DV� LQWHU�UHODo}HV� GH� IRUPD� DGDSWDWLYD�PRGLILFDQGR�D�FDGD�FLFOR��SRU�PHLR�GH�QRYDV�SUiWLFDV�GH�JHVWmR��RV�IXQGDPHQWRV�GD�FXOWXUD�GH�VHJXUDQoDTXH� UHSUHVHQWDP�PDLRU� FULWLFDOLGDGH� SDUD� D� LPSOHPHQWDomR� HIHWLYD� GR� SURFHVVR� GH� JHVWmR�� (VVD� SUiWLFDSURSRUFLRQD�DV�FRQGLo}HV�EiVLFDV�SDUD�D�EXVFD�GD�H[FHOrQFLD��SURSLFLDQGR�PXGDQoDV�GH�FDUiWHU��HIHWLYR�QR,QVWLWXWR��2�SDGUmR�GH� WUDEDOKR�DVVRFLDGR�D�HVVH�SURFHVVR�HVWi�DSUHVHQWDGR�QR�FULWpULR���� LWHP�����GHVWHUHODWyULR���(VVH�SDGUmR�WHP�FDUDFWHUtVWLFDV�GH�LQHGLWLVPR��XPD�YH]�TXH�p�IUXWR�GH�WUDEDOKR�GH�GRXWRUDPHQWRHP�DQGDPHQWR�QD�&233(�8)5-�

*HVWmR314 &XOWXUDGH6HJXUDQoD

2�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH�DIHWD�DWLWXGHV�H�FRPSRUWDPHQWRV��HSRUWDQWR��RV�SUHVVXSRVWRV�IXQGDPHQWDLV�GD�FXOWXUD�GH�VHJXUDQoD��

$�FXOWXUD�GH�VHJXUDQoD�DIHWD�DV�SUiWLFDV�GR�SURFHVVR�GHJHVWmR�SHOD�TXDOLGDGH�TXH�VHUmR�DSULPRUDGDV�
)LJXUD������&RQWH[WR�GR�SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�HP�EXVFD�GD�H[FHOrQFLD��GR�,(1�

2XWUDV�IRUPDV�GH�LQFHQWLYDU�R�FRPSURPHWLPHQWR�GH�WRGRV�FRP�D�H[FHOrQFLD�VmR����� LQGLFDomR�SHOD�$'�GHGRLV�VHUYLGRUHV�GR�,(1�SDUD�UHFHEHUHP�R�'LSORPD�GH�+RQUD�DR�0pULWR�RXWRUJDGR�SHOR�3UHVLGHQWH�GD�&1(1�H�D LQVWLWXLomR�GRV�UHFRQKHFLPHQWRV�FRPR����6HUYLGRU�'HVWDTXH�H����6HUYLGRU�,(1�([FHOrQFLD��1R�VHJXQGRFDVR�DV�FKHILDV�GH�'LYLVmR�LQGLFDP�GRLV�QRPHV�SDUD�UHFHEHUHP�R�SUrPLR�DR�ILQDO�GR�DQR��1R�WHUFHLUR��VmR���RV�VHUYLGRUHV�KRPHQDJHDGRV��&LQFR�GHOHV�VmR�HOHLWRV�SHOD�IRUoD�GH� WUDEDOKR�H�RXWURV�FLQFR�VHUYLGRUHVVmR�HVFROKLGRV�SHOR�6XSHULQWHQGHQWH��WHQGR�SRU�EDVH�RV�FULWpULRV�GH�YRWDomR��OLVWDGRV�DEDL[R��HVWDEHOHFLGRVSHOD�$OWD�'LUHomR��3RGH�VH�QRWDU�D�SUHRFXSDomR�QD�HVFROKD�GRV�FULWpULRV�HP�QmR�GLVFULPLQDU�RX�SULYLOHJLDUJUXSRV�RX�FDWHJRULDV�GH�SURILVVLRQDLV�
x 6HU�GHGLFDGR�DR�WUDEDOKR��HQWXVLDVPDGR��GLQkPLFR��SUy�DWLYR�H�FULDWLYR�x 3DVVDU�SDUD�RV�FROHJDV�H[HPSOR�GH�RWLPLVPR�H�SURILVVLRQDOLVPR�x 'HPRQVWUDU�FRPSHWrQFLD�HP�VXDV�DWLYLGDGHV��WUDGX]LGD�SRU�VXD�FRQGXWD�H�GHVHPSHQKR�x 6HU�XP�VHUYLGRU�FRPSURPHWLGR�FRP�RV�REMHWLYRV�GR�,(1�x 7HU�HVStULWR�DEHUWR�D�PXGDQoDV��QmR�KHVLWDQGR�HP�GLVFXWL�ODV��VHP�PHGR�GH�VH�H[SRU�x 3DUWLFLSDU�DWLYDPHQWH�GD�YLGD�GR�,(1�x 4XH��DSHVDU�GH�VDWLVIHLWR�FRP�RV�VXFHVVRV�REWLGRV��EXVTXH�DOFDQoDU�QRYRV�H�GHVDILDGRUHV�KRUL]RQWHV��Hx 4XH�VXD�FRQYLYrQFLD�QR�,(1�FRQWULEXD�SDUD�XPD�DPELHQWH�GH�WUDEDOKR�DJUDGiYHO�H�SURGXWLYR�
$� HOHLomR� p� HIHWXDGD� HP� �� HWDSDV�� 1D� ���� FDGD� VHUYLGRU� YRWD� HP� WUrV� FROHJDV�� FRP� EDVH� QRV� FULWpULRVHVWDEHOHFLGRV��VHQGR�HOHLWRV�RV����PDLV�YRWDGRV��1D��� HWDSD��FDGD�VHUYLGRU�YRWD�HP�DSHQDV�XP�GHQWUH�RV���ILQDOLVWDV��2V�FLQFR�VHUYLGRUHV�PDLV�YRWDGRV�VmR�HQWmR�HOHLWRV�FRPR�RV�6HUYLGRUHV�,(1�([FHOrQFLD��VHPRUGHP�GH�SULRULGDGH�
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$�SURPRomR�GR�FRPSRUWDPHQWR�pWLFR�p�DVVHJXUDGD�SHOR�ULJRURVR�FXPSULPHQWR�j� OHJLVODomR�GR�&yGLJR�GHeWLFD�GR�6HUYLGRU�3~EOLFR�H�GRV�FRPSURPLVVRV�DVVXPLGRV�FRP�WRGDV�DV�SDUWHV�LQWHUHVVDGDV��DVVLP�FRPR�QDSRVWXUD�WUDQVSDUHQWH�GD�$OWD�'LUHomR�QD�FRQGXomR�GDV�DWLYLGDGHV�GR�,QVWLWXWR�
2V� SULQFLSDLV� SDGU}HV� GH� WUDEDOKR� TXH� RULHQWDP� D� H[HFXomR� DGHTXDGD� GDV� SUiWLFDV� GR� ,(1� VmRHVWDEHOHFLGRV� SRU� LQWHUPpGLR� GRV� GLYHUVRV� FULWpULRV� DSUHVHQWDGRV� QD� WDEHOD� ����� TXH� LQIRUPD� WDPEpP�RVUHVSRQViYHLV� SHOD� GHILQLomR� GR� FULWpULR� HVWDEHOHFLGR� H� RV� PHLRV� GH� YHLFXODomR� QR� ,QVWLWXWR� GRV� SDGU}HVHVWDEHOHFLGRV�

,WHQV &ULWpULRV�SDUD�(VWDEHOHFLPHQWR�GRV�3DGU}HV 5HVSRQViYHO�SHOR&ULWpULR 0HLRV�GH9HLFXODomR�GR3DGUmR���/,'(5$1d$����±�6LVWHPD�GH�OLGHUDQoD 2UJDQRJUDPD�GR�,(15HJLPHQWR�,QWHUQR�GR�,(16LVWHPD�*HVWRU�GH�'HVHPSHQKR�±�6*'�GD�&1(1
$'���$*4 ,175$1(7

����±�&XOWXUD�GD�H[FHOrQFLD &yGLJR�GH�&RQGXWD�GD�$OWD�$GPLQLVWUDomR�)HGHUDO&ULWpULRV�GH�([FHOrQFLD�GR�314�0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($
$'���$*4 ,175$1(7

����±�$QiOLVH�FUtWLFD�GR�GHVHPSHQKRJOREDO 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7
���(675$7e*,$6�(�3/$126����±�)RUPXODomR�GDV�HVWUDWpJLDV 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7����±�'HVGREUDPHQWR�GDV�HVWUDWpJLDV 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7����3ODQHMDPHQWR�GD�PHGLomR�GRGHVHPSHQKR 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7
���&/,(17(6�(�62&,('$'(����±�,PDJHP�H�FRQKHFLPHQWR�GHPHUFDGR 3HUILO�GR�,QVWLWXWR&DUDFWHUtVWLFDV�GR�VHWRU�QXFOHDU $'���$*4��6(&20 ,175$1(7

����±�5HODFLRQDPHQWR�FRP�FOLHQWHV 3HUILO�GR�,QVWLWXWR&DUDFWHUtVWLFDV�GR�VHWRU�QXFOHDU $'���$*4��6(&20 ,175$1(7
����±�,QWHUDomR�FRP�D�VRFLHGDGH 0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($&yGLJR�GH�&RQGXWD�GD�$OWD�$GPLQLVWUDomR�)HGHUDO1(���������/LFHQFLDPHQWR�GH�,QVWDODo}HV�5DGLDWLYDV1RUPD�&1(1�1(����������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR��

$'���$*4 ,175$1(7
���,1)250$d2(6�(�&21+(&,0(172����±�*HVWmR�GDV�LQIRUPDo}HV�GDRUJDQL]DomR 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7

����±�*HVWmR�GDV�LQIRUPDo}HVFRPSDUDWLYDV %DVH�GH�'DGRV�6*,'�GR�3URMHWR�([FHOrQFLD�GD��$%,37,7pFQLFD�GH�EHQFKPDUNLQJ $'���$*4 ,175$1(7
����±�*HVWmR�GR�FDSLWDO�LQWHOHFWXDO &RQFHLWR�GH�FDSLWDO�LQWHOHFWXDO3URSULHGDGH�LQGXVWULDO $'���$*4 ,175$1(7

���3(662$6���6LVWHPDV�GH�WUDEDOKR /HL� ������� GH� ��������� ±� 5HJLPH� -XUtGLFR� ÒQLFR� GRV� 6HUYLGRUHV3~EOLFRV�&LYLV�GD�8QLmR/HL����������3ODQR�GH�&DUUHLUD�HP�&LrQFLD�H�7HFQRORJLD,1��63&���������±�3UHPLDomR�GR�,QYHQWRU6,$3(6LVWHPD�*HVWRU�GH�'HVHPSHQKR�±�6*'�GD�&1(15HJLPHQWR�,QWHUQR�GR�,(1,QVWUXo}HV�QRUPDWLYDV�GD�&1(1

*RYHUQR�)HGHUDO&1(1$*4$'6(5+8
,175$1(7

����±�&DSDFLWDomR�H�GHVHQYROYLPHQWR ,1� �65+������ GH� IHYHUHLUR�GH������±�&ULWpULRV� SDUD�/LEHUDomR� GHVHUYLGRUHV� SDUD� SDUWLFLSDomR� HP� FXUVRV� GH� GRXWRUDGR��PHVWUDGR� HHVSHFLDOL]DomR�FDSDFLWDomR�QR�SDtV�/HL����������3ODQR�GH�&DUUHLUD�HP�&LrQFLD�H�7HFQRORJLD3'5+�GD�&1(1
*RYHUQR�)HGHUDO&1(1$*4$'6(5+8

,175$1(7

����±�4XDOLGDGH�GH�YLGD ,1�65+��������5HTXLVLWRV�GH�6D~GH�SDUD�6HUYLGRUHV�GD�&1(1�TXHRSHUDP�FRP�IRQWHV�GH�UDGLDomR1RUPD�&1(1�1(��������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR�0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($1RUPDV�5HJXODPHQWDUHV�GR�0LQLVWpULR�GR�7UDEDOKR�15�� ±� 6HUYLoRV� (VSHFLDOL]DGRV� HP� (QJHQKDULD� GH� 6HJXUDQoD� H0HGLFLQD�GR�7UDEDOKR

*RYHUQR�)HGHUDO&1(1$*4$'6(5+8
,175$1(7

���352&(6626����±�*HVWmR�GH�SURFHVVRV�UHODWLYRVDR�SURGXWR 1RUPDV�1%5�±�,62������H�������1(� �� ����� � � � � *HUrQFLD� GH� 5HMHLWRV� 5DGLRDWLYRV� HP� ,QVWDODo}HV5DGLDWLYDV1RUPD�&1(1�1(��������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR�
$*4��5HVSRQViYHLV�SRUSURFHVVRV

,175$1(7
�����*HVWmR�GH�SURFHVVRV�GH�DSRLR /HL�������� *RYHUQR�)HGHUDO ,175$1(7����±�*HVWmR�GH�SURFHVVRV�UHODWLYRVDRV�IRUQHFHGRUHV /HL��������6,&$) *RYHUQR�)HGHUDO ,175$1(7

����±�*HVWmR�ILQDQFHLUD 6,$), *RYHUQR�)HGHUDO ,175$1(7
7DEHOD������3DGUmR�SDUD�HVWDEHOHFLPHQWR�GH�SDGU}HV�
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$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GD�&XOWXUD�GD�([FHOrQFLD�HVWmR�HYLGHQFLDGDV�QD�WDEHOD������
3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH'HILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV 7RGRV�RV�VHWRUHV ����'LYXOJDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV 7RGRV�RV�VHWRUHV ����&RPSURPHWLPHQWR�FRP�D�([FHOrQFLD 7RGRV�RV�VHWRUHV ����(VWDEHOHFLPHQWR�GH�SDGU}HV 7RGRV�RV�VHWRUHV ����
7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�&XOWXUD�GD�([FHOrQFLD�

2�FRQWUROH�GRV�SDGU}HV�GD�&XOWXUD�GD�([FHOrQFLD�p�DSUHVHQWDGR�QD�WDEHOD�������$V�FRUUHo}HV�LGHQWLILFDGDVVmR�HIHWXDGDV�SHORV�UHVSHFWLYRV�UHVSRQViYHLV�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR'HILQLomR�GRV�FRPSRQHQWHVHVWUDWpJLFRV $*4 &RPSRQHQWHV�HVWUDWpJLFRV 9DULiYHO &RPSRQHQWHV�HVWUDWpJLFRVDWXDOL]DGRV'LYXOJDomR�GRV�FRPSRQHQWHVHVWUDWpJLFRV 6,(1 )RUPDV�GH�GLYXOJDomR &RQWtQXD &RPSRQHQWHV�HVWUDWpJLFRVDPSODPHQWH�GLYXOJDGRV&RPSURPHWLPHQWR�FRP�D([FHOrQFLD 6,(1�H�$*4 3&23&66HUYLGRU�GHVWDTXH6HUYLGRU�([FHOrQFLD

%LDQXDO%LDQXDO$QXDODQXDO
3HVTXLVDV�UHDOL]DGDV�FRPSHOR�PHQRV�����GRVVHUYLGRUHV5HFRQKHFLPHQWRV�HIHWLYDGRV(VWDEHOHFLPHQWR�GH�SDGU}HV $*4�H�$' ,PSODQWDomR�GH�QRYDVSUiWLFDV���PHOKRULDVGHFRUUHQWHV�GHDSUHQGL]DGR

DQXDO 'HILQLomR�GRV�SDGU}HVVHJXQGR�FULWpULRV�H[HPSODUHVH�LQRYDGRUHV
7DEHOD�������&RQWUROH�GRV�SDGU}HV�GD�&XOWXUD�GD�([FHOrQFLD�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GD�&XOWXUD�GD�([FHOrQFLD� HVWmR�DSUHVHQWDGDV�QDWDEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR�VmR�LPSOHPHQWDGDV�D�SDUWLU�GDV�RULHQWDo}HV�GD�$OWD'LUHomR�

$SUHQGL]DGR�GD�&XOWXUD�GD�([FHOrQFLD5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$'���$*4 5HVXOWDGRV�GD�3&25HVXOWDGRV�GD�3&65$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR
��YH]�DQR��YH]�DQR��YH]�DQR��YH]�DQR

$QiOLVH�&UtWLFD$QiOLVH�FUtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*(YROXomR�GD�&XOWXUD�GD�([FHOrQFLD$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD�QR�DQR�VHJXLQWH3URFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�HP�EXVFD�GDH[FHOrQFLD &ULDomR�GD�$*4
(VWDEHOHFLPHQWR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�GR,(1 &RPSRQHQWHV�HVWUDWpJLFRV�HVWDEHOHFLGRV

����
%XVFDU�LQVWLWXLU�D�FXOWXUD�GD�H[FHOrQFLD 3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�GD�$%,37,6LVWHPDWL]DomR�GDV�SUiWLFDV 0HOKRULD�GRV�YHtFXORV�GH�GLYXOJDomR,QWHUQDOL]DomR�GD�&XOWXUD�GD�([FHOrQFLD &ULDomR�GH�FRPLWrV�LQWHUQRV�SDUD�RV�FULWpULRV�GR�314�HHODERUDomR�GR�5*$YDOLDomR�GR�HQWHQGLPHQWR�GRV�FRPSRQHQWHVHVWUDWpJLFRV 3UiWLFD�GH�DYDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO

����

$YDOLDomR�GD�&XOWXUD�GH�6HJXUDQoD 3UiWLFD�GH�DYDOLDomR�GD�FXOWXUD�GH�VHJXUDQoD���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�GH�FRQWUROH 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3DGUmR�SDUD�HVWDEHOHFLPHQWR�GH�SDGU}HV
7DEHOD�������$SUHQGL]DGR�GD�&XOWXUD�GD�([FHOrQFLD�
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�����$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO
D���3ODQHMDPHQWR��3UiWLFDV�GH�*HVWmR�H�3DGU}HV�GH�7UDEDOKR
$� DQiOLVH� FULWLFD� GR� GHVHPSHQKR� JOREDO� �$&'*�� GR� ,(1� p� HIHWXDGD� SHOD� 3UiWLFD� GH� $QiOLVH� &UtWLFD�� GHDFRUGR�FRP�R�SDGUmR�GH�WUDEDOKR�GHVFULWR�D�VHJXLU��(VVH�SDGUmR�p�GH�UHVSRQVDELOLGDGH�GD�$OWD�'LUHomR�HWHP�SHULRGLFLGDGH�DQXDO�
'H�DFRUGR�FRP�R�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�GR� ,(1��HVWDEHOHFLGR�QR�FULWpULR� ��� LWHP�����GHVWHUHODWyULR�� D� DQiOLVH� FUtWLFD� p� UHDOL]DGD� QRV� QtYHLV� GRV�SURFHVVRV�� GDV� GLYLV}HV� H� GR� ,QVWLWXWR�� $� ILJXUD� ���DSUHVHQWD�R�IOX[RJUDPD�GR�SDGUmR�GHVWD�SUiWLFD��$V�DQiOLVHV�FUtWLFDV�QR�QtYHO�GRV�SURFHVVRV�VmR�UHDOL]DGDVSHODV� HTXLSHV� GH� FDGD� SURFHVVR�� HQTXDQWR� TXH� DV� DQiOLVHV� FUtWLFDV� GDV� GLYLV}HV� VmR� UHDOL]DGDV� SHORVUHVSHFWLYRV�FKHIHV�� H� UHSUHVHQWDP�XPD� FRQVROLGDomR�GDV�DQiOLVHV� FUtWLFDV�GRV�SURFHVVRV�SHUWHQFHQWHV�DGLYLVmR��1R�QtYHO�LQVWLWXFLRQDO��D�DQiOLVH�FUtWLFD�p�UHDOL]DGD�SHOD�$OWD�'LUHomR��7RGDV�HVVDV�DQiOLVHV�FUtWLFDVVmR�UHDOL]DGDV�FRP�EDVH�HP�IRUPXOiULRV�SUHYLDPHQWH�HVWDEHOHFLGRV�SHOD�$*4��VHQGR�XP�SDUD�FDGD�QtYHO�(VVHV�IRUPXOiULRV�HVWmR�LOXVWUDGRV�QD�ILJXUD�����

)LJXUD������3DGUmR�GH�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO�
1R�QtYHO�GRV�SURFHVVRV��D�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO��p�IHLWD�WDQWR�GH�IRUPD�TXDOLWDWLYD��SRU�PHLRGD� DYDOLDomR� GRV� UHVXOWDGRV� DOFDQoDGRV� H� RV� UHVXOWDGRV� SODQHMDGRV�� FRPR� GH� IRUPD� TXDQWLWDWLYD�FRPSDUDQGR� RV� tQGLFHV� GRV� LQGLFDGRUHV� GR� SDLQHO� GH� ERUGR� SHUWLQHQWHV� D� FDGD� SURFHVVR� FRP� DV�PHWDVGHVGREUDGDV�SDUD�FDGD�SURFHVVR��D�SDUWLU�GDV�PHWDV�LQVWLWXFLRQDLV��1R�QtYHO�GDV�GLYLV}HV��D�DQiOLVH�FUtWLFD�pIHLWD�DSHQDV�GH� IRUPD�TXDQWLWDWLYD��RQGH�RV� tQGLFHV�REWLGRV�SDUD�RV� LQGLFDGRUHV�VmR�FRPSDUDGRV�FRP�DVPHWDV� GHVGREUDGDV� SDUD� FDGD� GLYLVmR�� 1R� QtYHO� LQVWLWXFLRQDO�� D� DQiOLVH� FUtWLFD� GR� GHVHPSHQKR� JOREDOWDPEpP�p�IHLWD�GH�PRGR�TXDQWLWDWLYR��FRPSDUDQGR�VH�RV�tQGLFHV�REWLGRV�SDUD�RV� LQGLFDGRUHV�GR�SDLQHO�GHERUGR�FRP�DV�PHWDV�GH�GHVHPSHQKR� LQVWLWXFLRQDLV��TXH�IRUDP�HVWDEHOHFLGDV�OHYDQGR�HP�FRQVLGHUDomR�RVUHIHUHQFLDLV�FRPSDUDWLYRV�SHUWLQHQWHV��FRQIRUPH�SUiWLFD�DSUHVHQWDGD�QR�LWHP�����GHVWH�UHODWyULR�
'XUDQWH� R� :RUNVKRS GH� $QiOLVH� &UtWLFD�� RV� UHVSRQViYHLV� SRU� SURFHVVR�� RV� FKHIHV� GH� GLYLVmR� H� R6XSHULQWHQGHQWH� GR� ,(1� DSUHVHQWDP� SDUD� D� IRUoD� GH� WUDEDOKR� RV� UHVXOWDGRV� GDV� UHVSHFWLYDV� DQiOLVHVFUtWLFDV��(VVH�HYHQWR�UHSUHVHQWD�XPD�RSRUWXQLGDGH�GH�LQWHJUDomR�LQVWLWXFLRQDO�� LQFOXVLYH�SDUD� LQWHUQDOL]DU�DSUiWLFD�GH�DQiOLVH�FUtWLFD�DGRWDGD�

$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO
$QiOLVH�FUtWLFD�GRV�3URFHVVRV
$QiOLVH�FUtWLFD�GDV�'LYLV}HV
$QiOLVH�FUtWLFD��LQVWLWXFLRQDO
³:RUNVKRS´��GH�DQiOLVH�FUtWLFD
3ODQR�GH�$o}HV�&RUUHWLYDV
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)LJXUD�����)RUPXOiULRV�GH�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR�QRV�WUrV�QtYHLV�
$V� QHFHVVLGDGHV� GDV� SDUWHV� LQWHUHVVDGDV� H� D HVWUDWpJLD� GR� ,(1� VmR� FRQVLGHUDGDV� QD� DQiOLVH� FUtWLFD� GRGHVHPSHQKR�JOREDO��XPD�YH]�TXH�HVVD�SUiWLFD�PHGH��HP�~OWLPD�DQiOLVH��R�JUDX�GH�DWLQJLPHQWR�GRV�REMHWLYRVHVWUDWpJLFRV�H��GRV�IDWRUHV�FUtWLFRV�GH�VXFHVVR�HVWDEHOHFLGRV�QR�SDLQHO�GH�ERUGR��TXH�SRU�VXD�YH]�UHIOHWHPDV�HVWUDWpJLDV�H�RV�SODQRV�GH�DomR��TXH�VmR�GHILQLGRV�QR�VHQWLGR�GH�DWHQGHU�j�HVVDV�QHFHVVLGDGHV�

5(*,6752�'(�$1È/,6(�&5Ë7,&$�'(�352&(662�� ,'(17,),&$d­2�'2�352&(6623URFHVVR�1R ���'LYLVmR�6HUYLoR��5HVSRQViYHO�SHOR�3URFHVVR��� �� 5(68/7$'262EMHWLYR�HVSHFtILFR 5HVXOWDGR�HVSHUDGR 5HVXOWDGR�DWLQJLGR" 6LWXDomR
����,QGLFDGRUHV�GH�'HVHPSHQKR,1',&$'25�3DLQHO�GH�%RUGR� 81,'$'( 0(7$�'2�352&(662 5(68/7$'2�'2�352&(662 -867,),&$7,9$

�����Ë1',&(�'(�0(7$6�$7,1*,'$6�3(/2�352&(662� ,0$31R��GH�PHWDV�DWLQJLGDV�SHOR�SURFHVVR,0$3� ������������������������������������������������������������������� [�������� � ��������������������������������� [������� ��7RWDO�GH�PHWDV�SODQHMDGDV�SHOR�SURFHVVR� �����$d®(6�&255(7,9$6�3523267$6
���5(63216È9(/1RPH�'DWD�$VVLQDWXUD�

5(*,6752�'(�$1È/,6(�&5Ë7,&$�325�',9,6­2���',9,6­4��� ,QGLFDGRUHV�GH�'HVHPSHQKR,1',&$'25�3DLQHO�GH�%RUGR� 81,'$'( 0(7$�'$�',9,6­2 5(68/7$'2�'$�',9,6­2 -867,),&$7,9$
����Ë1',&(�'(�0(7$6�$7,1*,'$6�3(/$�',9,6­2�� ,0$'1R��GH�PHWDV�DWLQJLGDV�SHOD�'LYLVmR,0$'� ������������������������������������������������������������[�������� �� ��������������������������������� [������� ��7RWDO�GH�PHWDV�SODQHMDGDV�SHOD�'LYLVmR �����$d®(6�&255(7,9$6�3523267$6

���5(63216È9(/1RPH�'DWD�$VVLQDWXUD�
5(*,6752�'( $1È/,6(�&5Ë7,&$�,167,78&,21$/�± $12��������� ,QGLFDGRUHV�GH�'HVHPSHQKR,1',&$'25�3DLQHO�GH�%RUGR� 81,'$'( 5()(5(1&,$/�'(�(;&(/Ç1&,$ 0(7$��,(1 5(68/7$'2�,(1 $omR�&RUUHWLYD�3URSRVWD

����Ë1',&(�'(�0(7$6�$7,1*,'$6�3(/2�,(1�� ,0$,1R��GH�PHWDV�DWLQJLGDV�SHOR�,(1,0$,� � ������������������������������������������������������������[�������� �� ��������������������������������� [������� ��7RWDO�GH�PHWDV�SODQHMDGDV�SHOR�,(1 �����2%6(59$d®(6
���5(63216È9(/1RPH�'DWD�$VVLQDWXUD�

$� DQiOLVH� FUtWLFD� p� IHLWD� D� SDUWLU� GRV�UHVXOWDGRV� TXDOLWDWLYRV�� RQGH� VmR�FRQIURQWDGRV� RV� UHVXOWDGRV� REWLGRV� FRP�DTXHOHV� SODQHMDGRV� QR� kPELWR� GRV�SURFHVVRV���

���H� GH� PRGR� TXDQWLWDWLYR�� FRPSDUDQGR� RV�tQGLFHV�GRV�LQGLFDGRUHV�GR�3DLQHO�GH�%RUGR��FRP�DV�PHWDV�SODQHMDGDV�
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2�UHVXOWDGR�ILQDO�GD�SUiWLFD�GH�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO�GR�,(1�p�FRQVROLGDGR�HP�XP�3ODQR�GH$o}HV�&RUUHWLYDV��3$&��RQGH�VmR�DSRQWDGDV�DV�Do}HV�D�VHUHP�LPSOHPHQWDGDV�QR� ,(1�FRP�R�REMHWLYR�GHDSULPRUDU�D�VXD�JHVWmR�H�R�VHX�GHVHPSHQKR��(VVH�3ODQR�p�GLVFXWLGR�HP�UHXQLmR�GD�$OWD�'LUHomR��WHQGR�SRUEDVH� DV� DQiOLVHV� FUtWLFDV� UHDOL]DGDV�� &RPR� FRQVHT�rQFLD� QDWXUDO� GD� DQiOLVH� FULWLFD� GR� GHVHPSHQKRLQVWLWXFLRQDO��D�$'�HIHWXD�XPD�UHDYDOLDomR�GDV�HVWUDWpJLDV�HVWDEHOHFLGDV��DVVLP�FRPR�GR�SDLQHO�GH�ERUGR�1HVVD� RSRUWXQLGDGH� UHDOL]D�VH� WDPEpP� R� DSUHQGL]DGR� GDV� SUiWLFDV� GH� JHVWmR� GR� ,QVWLWXWR� SRU� PHLR� GDDYDOLDomR�GRV�SDGU}HV�GH�WUDEDOKR�XWLOL]DGRV�� LGHQWLILFDQGR�VH�PHOKRULDV�D�VHUHP�LPSOHPHQWDGDV��$�WDEHOD�����DSUHVHQWD��GH�IRUPD�SDUFLDO��R�3ODQR�GH�$o}HV�&RUUHWLYDV�GH������
2�4XH 4XHP 4XDQGR &RPR 6LWXDomR([FOXLU�R�LQGLFDGRU�)� $*4 -XQKR����� 5HYLVmR�SDLQHO�GH�ERUGR 2.(VIRUoR�QD�&1(1�SDUD�OLEHUDomRGR�RUoDPHQWR�QR�LQtFLR�GR�DQR 6,(1 1RYHPEUR��� $SURQWR�GR�3ODQR�GH�7UDEDOKR��37������D�VHU�HQWUHJXH�QD�'3''RFXPHQWR� ����� GHPRQVWUDWLYR� GHLPSDFWR�QHJDWLYR�H�HQWUHJD�HP�UHXQLmRF��'3'

'RFXPHQWRHQWUHJXH
$GHTXDU�SODQHMDPHQWR�DRVUHFXUVRV�DSURYDGRV $OWD�'LUHomR 'H]HPEUR��� 5HYLVmR�GR�5HJLVWUR�GH�3URFHVVR�DSyVUHVSRVWD�&1(1�GR�LWHP�DQWHULRU�HQWUHJD�GR�37������$JLOLGDGH�QD�HPLVVmR�GH�6' 5HVSRQViYHLV�SRUSURFHVVRV 0DUoR��� 3Up�HODERUDomR�GDV�6'V�SHORV�FKHIHVGH�VHUYLoR�FRP�SULRUL]DomR5HYHU�R�SURFHVVR�DGPLQLVWUDWLYRGH�FRPSUD��LQFOXLQGR�LPSRUWDomR ',$/��',$7��$*4�H6(&20 6HWHPEUR��� $QiOLVH�GRV�SURFHGLPHQWRV�Mi�DGRWDGRVHIHWXDQGR�DV�DOWHUDo}HV�QHFHVViULDV$SURYDomR�GH�HGLWDO�SDGUmR 6,(1 $JRVWR��� 5HIRUoDU��SHGLGR�j�'3'�H�Do}HV�MXQWR�j3-�&1(1)RUPDomR�GH�&RPLWr�*'&,�S�FDSWDomR�GH�UHFXUVRV�GHIRPHQWR

6,(1 -XOKR��� $SURYDU�5HJLPHQWR�&(,�H�*'&, 2.
7DEHOD�������3ODQR�GH�$o}HV�&RUUHWLYDV������SDUFLDO��

$� FRPXQLFDomR� GR� 3ODQR� GH� $o}HV� &RUUHWLYDV� SDUD� WRGRV� RV� QtYHLV� GR� ,(1� p� GH� UHVSRQVDELOLGDGH� GR6XSHULQWHQGHQWH��TXH�R� ID]�SRU�PHLR�GH�UHXQLmR�FRP�D�$OWD�'LUHomR�H�(QFRQWUR� FRP�RV�6HUYLGRUHV�� � H�RGLYXOJD�SRU�PHLR�GD�,175$1(7�H�%ROHWLP��2�3ODQR�GH�$o}HV�&RUUHWLYDV�LGHQWLILFD��SDUD�FDGD�DomR��R�VHWRUUHVSRQViYHO�SRU�VXD�LPSOHPHQWDomR�H�R�UHVSHFWLYR�SUD]R��2�FRQWUROH�GD�LPSOHPHQWDomR�GR�3$&�p�IHLWR�QDSULPHLUD�UHXQLmR�RUGLQiULD�GD�$'�GH�FDGD�PrV��VXEVHTXHQWH�D�HODERUDomR�GR�3$&��(VVH�DFRPSDQKDPHQWRp�UHJLVWUDGR�QD�DWD�GD�UHXQLmR�H�GLVSRQLELOL]DGR�QD�LQWUDQHW�
$� JHVWmR� GR� ,(1� WDPEpP� VRIUH� XPD� DYDOLDomR� FUtWLFD� HP� FRQVHT�rQFLD� GD� SDUWLFLSDomR� GR� ,QVWLWXWR� QR3URMHWR�([FHOrQFLD� QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,�� TXH� WHP�FRPR�EDVH�R�0RGHOR�GH�([FHOrQFLD�GR314��(VVD�DYDOLDomR�FRQVLVWH�GDV�VHJXLQWHV�HWDSDV�
� (ODERUDomR�GR�5HODWyULR�GH�*HVWmR�GR�,QVWLWXWR��5*��� $YDOLDomR�GD�JHVWmR�D�SDUWLU�GR�5*�� 9LVLWD�jV�LQVWDODo}HV�GR�,(1�
(VVD�DYDOLDomR�p�UHDOL]DGD�XPD�YH]�SRU�DQR��SRU�H[DPLQDGRUHV�IRUPDGRV�GHQWUR�GR�3URMHWR�([FHOrQFLD��GHDFRUGR�FRP�DJHQGD�HVWDEHOHFLGD�SHOD�$%,37,��&RPR� UHVXOWDGR��R� ,(1�UHFHEH�XP�5HODWyULR� GH�$YDOLDomR)LQDO� �5$)��� FRQWHQGR� SRQWRV� IRUWHV� H� RSRUWXQLGDGHV� SDUD� PHOKRULDV� UHIHUHQWHV� DR� DWHQGLPHQWR� GRVUHTXLVLWRV�GH�FDGD�LWHP�GRV�FULWpULRV�GH�H[FHOrQFLD�GR�314��(VVH�UHODWyULR�DSUHVHQWD�WDPEpP�D�SRQWXDomRGD�JHVWmR�GR�,(1��TXH�RIHUHFH�XPD�PHGLGD�GR�QtYHO�GH�H[FHOrQFLD�DOFDQoDGR��(VVH�5$)�p�XWLOL]DGR�SDUD�DUHDOL]DomR�GR�DSUHQGL]DGR�GDV�SUiWLFDV�GH�JHVWmR�H[HFXWDGDV�QR�,(1��SRU�RFDVLmR�GD�HODERUDomR�GR�3ODQRGH�0HOKRULD�GH�*HVWmR��30*��VRE�D�UHVSRQVDELOLGDGH�GD�$*4�HP�FRQMXQWR�FRP�RV�VHWH�FRPLWrV�LQWHUQRV�GHJHVWmR�� VHQGR�XP�SDUD� FDGD�FULWpULR� GR�314�� $� HODERUDomR�GR�5HODWyULR� GH�*HVWmR� GR� ,QVWLWXWR� WDPEpPUHSUHVHQWD�XPD�SUiWLFD�GH�DYDOLDomR�GRV�SDGU}HV�GH�WUDEDOKR��FRQILJXUDQGR�VH��SRUWDQWR��HP�RXWUD�SUiWLFDGH�DSUHQGL]DGR��2�5HODWyULR�GH�*HVWmR�p�HODERUDGR�VRE�FRRUGHQDomR�GR�3UHVLGHQWH�GD�$*4��HP�FRQMXQWRFRP�RV�FRPLWrV�LQWHUQRV�GH�JHVWmR��H�DSURYDGR�SHOR�6XSHULQWHQGHQWH�GR�,(1�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�HVWmR�HYLGHQFLDGDV�QD� WDEHOD�����
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3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH$QiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO 7RGRV�RV�VHWRUHV ����$YDOLDomR�GD�JHVWmR�GR�,(1 7RGRV�RV�VHWRUHV ����
7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�

2� FRQWUROH� GRV� SDGU}HV� GD� $QiOLVH� &UtWLFD� GH� 'HVHPSHQKR� *OREDO� p� DSUHVHQWDGR� QD� WDEHOD� ������ $VFRUUHo}HV�LGHQWLILFDGDV�SHOD�$*4�VmR�HIHWXDGDV�SHOD�$OWD�'LUHomR��SHOR�6(&20�RX�SHOD�$*4�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR$QiOLVH�FUtWLFD�GR�GHVHPSHQKRJOREDO $*4 )RUPXOiULRV�GH�DQiOLVHFUtWLFD�3ODQR�GH�Do}HV�FRUUHWLYDV�3$&�

��YH]�DQR )RUPXOiULRVSUHHQFKLGRV�H3$&�HODERUDGR�HLPSOHPHQWDGR$YDOLDomR�GD�JHVWmR�GR�,(1 $*4 5HODWyULR�GH�*HVWmR ��YH]�DQR 5*�HQWUHJXH�j�$%,37,QR�SUD]R�GHILQLGR
7DEHOD�������&RQWUROH�GRV�SDGU}HV�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV�DR�DSUHQGL]DGR�GRV� SDGU}HV�GD� $QiOLVH�&UtWLFD� GR�'HVHPSHQKR�*OREDO� HVWmRDSUHVHQWDGDV� QD� WDEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GR� DSUHQGL]DGR� VmR� LPSOHPHQWDGDV� SHOD� $OWD'LUHomR�

$SUHQGL]DGR�GD�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR�*OREDO5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$'���$*4 5$)�GD�$%,37,3ODQR�GH�Do}HV�FRUUHWLYDV3DGU}HV�GH�WUDEDOKR
��YH]�DQR��YH]�DQR��YH]�DQR

(ODERUDomR�GR�30*$QiOLVH�FUtWLFD(ODERUDomR�GR�5*(YROXomR�GD�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR�*OREDO$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD�QR�DQR�VHJXLQWH���� ,PSODQWDomR�GH�SUiWLFD 3UiWLFD�LPSODQWDGD��&ULDomR�GRV�IRUPXOiULRV�GH�DQiOLVHFUtWLFD��ZRUNVKRS��3$&����� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV5HYLVmR�GRV�IRUPXOiULRV�GH�DQiOLVH�FUtWLFD5HDOL]DomR�GH�DSUHQGL]DGRV�GXUDQWH�D�DQiOLVH�FUtWLFD
7DEHOD�������$SUHQGL]DGR�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�
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