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'HVGH� ������ WRGDV� DV� DWLYLGDGHV� GH� GHVHQYROYLPHQWR� H� SURGXomR� GH� LQVWUXPHQWDomR� QXFOHDU� VmRH[HFXWDGDV�VHJXQGR�R�VLVWHPD�GD�TXDOLGDGH�EDVHDGR�QD�QRUPD�1%5�,62�������2�,(1�IRL�UHVSRQViYHO�SHORGHVHQYROYLPHQWR�H� IDEULFDomR�GD�DWXDO� LQVWUXPHQWDomR�QXFOHDU�GH�VHX� UHDWRU�GH�SHVTXLVD�$UJRQDXWD�� HP������H�GRV�UHDWRUHV�,3(1�0%�����GR�,QVWLWXWR�GH�3HVTXLVDV�(QHUJpWLFDV�1XFOHDUHV��,3(1�&1(1���HP������H�,35�5���GR�&HQWUR�GH�'HVHQYROYLPHQWR�GH�7pFQLFDV�1XFOHDUHV��&'71�&1(1���HP�������&RPSOHPHQWDPDV�DWLYLGDGHV�GH�LQVWUXPHQWDomR�R�UHSDUR�GH�HTXLSDPHQWRV�HOHWU{QLFRV�QXFOHDUHV�H�R�WUHLQDPHQWR�WpFQLFR�
8PD�QRYD�iUHD�GH�DWXDomR�IRL�LQFRUSRUDGD�DR�,(1�D�SDUWLU�GH�������$V�DWLYLGDGHV�GH�FRQILDELOLGDGH�KXPDQDWrP�FRPR�PDUFR� LQLFLDO�D� LPSODQWDomR�GR�/DERUDWyULR�GH� ,QWHUIDFHV�+RPHP�6LVWHPD� �/$%,+6��� LQVWDODomRTXH�VLPXOD�RV�SURFHVVRV�H�R DPELHQWH�GH�WUDEDOKR�GD�VDOD�GH�FRQWUROH�GH�XPD�XVLQD�QXFOHDU�
2�/$%,+6�LUi�FDSDFLWDU�R�,(1�D�DQDOLVDU�RV�DVSHFWRV�HUJRQ{PLFRV�H�GH�IDWRUHV�KXPDQRV�QD�LQWHUDomR�HQWUHRSHUDGRUHV�H�VLVWHPDV�FRPSXWDGRUL]DGRV��6HX�REMHWLYR�p�R�GHVHQYROYLPHQWR�GH�PRGHUQDV�LQWHUIDFHV�SDUDVDODV� GH� FRQWUROH� GH� FHQWUDLV� QXFOHDUHV�� GH� LQVWDODo}HV� GR� FLFOR� GR� FRPEXVWtYHO� QXFOHDU� RX� GH� LQG~VWULDVFRQYHQFLRQDLV�FRP�DOWR�JUDX�GH�FRPSOH[LGDGH��YLVDQGR�PHOKRUDU�D�HILFLrQFLD��D�FRQILDELOLGDGH�H�D�VHJXUDQoDGDV�RSHUDo}HV�
��������4XtPLFD�H�0DWHULDLV�1XFOHDUHV
$V�FRPSHWrQFLDV�GR�,(1�HP�SHVTXLVD��GHVHQYROYLPHQWR�H�VHUYLoRV�QR�VHWRU�GH�TXtPLFD�H�PDWHULDLV�HVWmRGLVWULEXtGDV�QDV�VHJXLQWHV�DWLYLGDGHV��SURFHVVRV�TXtPLFRV�H�PHWDO~UJLFRV��WHFQRORJLD�DPELHQWDO��HQVDLRV�GHPDWHULDLV� H� DQiOLVHV� TXtPLFDV�� 0HUHFHP� GHVWDTXH� RV� SURFHVVRV� GH� VHSDUDomR� GH� WHUUDV�UDUDV� FRP� DOWDSXUH]D�SRU�H[WUDomR� FRP�VROYHQWHV�� (VVD� WHFQRORJLD�� TXH� LQFOXL� SURMHWRV� FRP�PRGHODJHP�H� VLPXODomR�� pGRPLQDGD�DSHQDV�SRU�SRXFRV�SDtVHV�
2V�SURFHVVRV�TXtPLFRV�GHVHQYROYLGRV�QR�,(1�VmR�YROWDGRV�SDUD�R�FLFOR�GR�FRPEXVWtYHO�QXFOHDU��PDWHULDLV�HWHFQRORJLD� DPELHQWDO�� (QYROYHP� H[WUDomR� SRU� VROYHQWH�� VSUD\� GU\HU�� HOHWUyOLVH� HP� VDLV� IXQGLGRV�� OHLWRIOXLGL]DGR�� IORWDomR�� H[WUDomR� HP� IDVH� VyOLGD� H� QDQRPHPEUDQDV�� 6mR� H[HPSORV� GHVVDV� WHFQRORJLDV�� DUHFXSHUDomR�GR�XUkQLR�GH�PLQpULRV�FRPR� WDQWDOLWD�FROXPELWD��D�VHSDUDomR�GH� WLWkQLR� H� IHUUR�GD� LOPHQLWD��DREWHQomR�GH�y[LGR�GH�ODQWDQtGHRV�FRP�PRUIRORJLD�FRQWURODGD��D�UHFXSHUDomR�GR�XUkQLR�GH�HIOXHQWHV�GD�PLQDGH�XUkQLR�HP�3RoRV�GH�&DOGDV��PHPEUDQDV�SROLPpULFDV�SDUD�WUDWDPHQWR�GH�iJXDV�GH�LQMHomR�HP�SRoRV�GHSHWUyOHR��D�UHFXSHUDomR�GH�PHWDLV�H�GH FRPSRVWRV�RUJkQLFRV�SUHVHQWHV�HP�HIOXHQWHV�LQGXVWULDLV�
0HWRGRORJLDV� DQDOtWLFDV� HVSHFtILFDV� H� VHUYLoRV� GH� DQiOLVHV� TXtPLFDV� VmR� UHDOL]DGRV� FRP� R� HPSUHJR� GHWpFQLFDV� GH� IOXRUHVFrQFLD� GH� UDLRV�;�� ,&3�$(6�� HVSHFWURIRWRPHWULDV� 89�YLVtYHO� H� GH� DEVRUomR� DW{PLFD��+3/&�H�RXWUDV��$�SDUWLFLSDomR�HP�SURJUDPDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�LQWHUFRPSDUDomR�GH�UHVXOWDGRV
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GH�DQiOLVH�DYDOL]D�D�TXDOLGDGH�GHVVHV�VHUYLoRV��2V�ODERUDWyULRV�HVWmR�VHQGR�UHRUJDQL]DGRV�FRP�EDVH�QDVQRUPDV�GD�,62�*XLD�������2�GHVHQYROYLPHQWR�GH�PHWRGRORJLDV�TXH�XWLOL]DP�WpFQLFDV�XOWUD�V{QLFDV�SDUD�DYDOLDU� WHQV}HV�UHVLGXDLV�HPHVWUXWXUDV�FRPSRQHQWHV�GH�UHDWRUHV�QXFOHDUHV�H�RXWURV��EHP�FRPR�D�HILFLrQFLD�GH� WUDWDPHQWRV�SDUD�DOtYLRGH� WHQV}HV��GHPRQVWUD�R�SDSHO�SLRQHLUR� GR� ,(1�QR� VHWRU�GH� FDUDFWHUL]DomR� GH�PDWHULDLV�� 6mR� FRQTXLVWDVUHFHQWHV�DV� WHFQRORJLDV�SDUD�REWHQomR�GD�GLUHomR�GH� ODPLQDomR�H�GD�GLUHomR�SULQFLSDO�GH� IRUMDPHQWR�HPDoRV�H�OLJDV��7DPEpP�FRP�R�XVR�GH�XOWUD�VRP�HVWi�VHQGR�GHVHQYROYLGD�XPD�QRYD�WpFQLFD�GH�DYDOLDomR�GHHVFRDPHQWRV�ELIiVLFRV�H�PRQRIiVLFRV�HP�FRRSHUDomR�FRP�D�',5(�
���������5DGLRIiUPDFRV
$� GHFLVmR� GH� SULRUL]DU� D� SURGXomR� GH� UDGLRIiUPDFRV� QR� ,(1� UHIOHWH� D� SUHRFXSDomR� GR� ,QVWLWXWR� HPFRQFHQWUDU� HVIRUoRV� QR� DWHQGLPHQWR� jV� GHPDQGDV� GD� VRFLHGDGH� EUDVLOHLUD�� 6HX� SULQFLSDO� LQVWUXPHQWR� GHWUDEDOKR�p�R�DFHOHUDGRU�GH�SDUWtFXODV��&LFORWURQ�&9����GH�HQHUJLD�YDULiYHO��HP�RSHUDomR�GHVGH�������$SyVXP�SHUtRGR�GH�GHVHQYROYLPHQWR�GH�PpWRGRV�GH�IDEULFDomR�GH�UDGLRQXFOtGHRV�SDUD�GLIHUHQWHV�DSOLFDo}HV�HXPD�SHTXHQD�SURGXomR��R� ,(1��FRP�D� LQVWDODomR�GR�6LVWHPD�.LSURV�� HP�������FRPHoRX�D�SURGXomR�HPODUJD�HVFDOD�GH�LRGR�����OLYUH�GH�LPSXUH]DV��XVDGR�QR�GLDJQyVWLFR�GH�GLVIXQo}HV�GD�WLUHyLGH��+RMH�R�,QVWLWXWRIRUQHFH�R�LRGR�����XOWUDSXUR�QD�IRUPD�GH�LRGHWR�GH�VyGLR�D�FOtQLFDV�H�KRVSLWDLV�GH�GLYHUVRV�(VWDGRV�GR�SDtV�
2V� ERQV� UHVXOWDGRV� LQFHQWLYDUDP� R� GHVHQYROYLPHQWR� GD� SURGXomR� GH� QRYRV� UDGLRIiUPDFRV� D� SDUWLU� GHPROpFXODV� PDUFDGDV� FRP� R� ,������ $� SULPHLUD� GHODV�� D� PHWD�LRGREHQ]LOJXDQLGLQD� �0,%*��� XWLOL]DGD� QRGLDJQyVWLFR�GH�GRHQoDV�FDUGtDFDV��YHP�DWHQGHU�D�XPD�JUDQGH�GHPDQGD�SRU�HVVH�UDGLRIiUPDFR�QR�SDtV�
2�SDVVR�VHJXLQWH�IRL�LPSODQWDU�D�SURGXomR�GH�XP�UDGLRIiUPDFR�HPLVVRU�GH�SyVLWURQV�SDUD�GLDJQyVWLFRV�3(7�(P�������R�,(1�LQLFLRX�D�LQVWDODomR�GD�XQLGDGH�GH�SURGXomR�GR�IO~RU�GHVR[L�JOLFRVH��)'*��PDUFDGR�FRP�RHPLVVRU�GH�SyVLWURQV�IO~RU�����FRP�LQtFLR�GH�RSHUDomR�HP�������(PSUHJDGD�FRP�HTXLSDPHQWRV�GH�LPDJHP3RVLWURQ�(PLVVLRQ�7RPRJUDSK\ RX�6SHFW��6LQJOH�3KRWRQ�(PLVVLRQ�&RPSXWHG�7RPRJUDSK\���HVVD�VXEVWkQFLDp�UHVSRQViYHO�SRU�XPD�UHYROXomR�QRV�H[DPHV�GLDJQyVWLFRV�HP�FDUGLRORJLD��RQFRORJLD��QHXURORJLD�H�QHXUR�SVLTXLDWULD�� 1R� FDVR� HVSHFtILFR� GR� %UDVLO�� DV� GRHQoDV� WURSLFDLV� VmR� WDPEpP� XP� FDPSR� YDVWR� H� DLQGDLQH[SORUDGR�GH�SHVTXLVDV�
$� LPSRUWkQFLD� GRV� UDGLRIiUPDFRV� 3(7�PRVWURX� D� QHFHVVLGDGH� GH� DPSOLDomR� GHVWD� SURGXomR� HP� QRYDVEDVHV��(P������HVWDUmR�RSHUDFLRQDLV�QRYDV�LQVWDODo}HV�TXH� LQFOXHP�R�VHJXQGR�DFHOHUDGRU�GH�SDUWtFXODV�&LFORWURQ�5'6������FpOXODV�SDUD�SURFHVVDPHQWR�H� ODERUDWyULR�GH�FRQWUROH�GH�TXDOLGDGH��$V�GXDV�XQLGDGHVGH�SURGXomR�LUmR�JDUDQWLU�R�IRUQHFLPHQWR�URWLQHLUR�GR�IO~RU����)'*�
��������6HJXUDQoD�H�5DGLRSURWHomR
$�iUHD�GH�5DGLRSURWHomR��DOpP�GH�VHU�UHVSRQViYHO�SHOD�VHJXUDQoD�UDGLROyJLFD�GD�IRUoD�GH� WUDEDOKR�H�GDVLQVWDODo}HV�GR�LQVWLWXWR��LQWHJUD�R�VLVWHPD�GH�DWHQGLPHQWR�D�HPHUJrQFLDV�GD�&1(1�H�DWXD�FRPR�XQLGDGH�GHLQVSHomR� H� DVVHVVRULD� WpFQLFD� HP� DVVXQWRV� GH� UDGLRSURWHomR�� &DEH� DR� ,(1� R� UHFROKLPHQWR�� WUDWDPHQWR�DUPD]HQDJHP�H�JHUrQFLD� GRV� UHMHLWRV� UDGLRDWLYRV�SURYHQLHQWHV�GRV�(VWDGRV�GR�5LR� GH� -DQHLUR� H�(VStULWR6DQWR��H[FHWR�RV�GDV�XVLQDV�QXFOHDUHV�GH�$QJUD�GRV�5HLV�
2� VHWRU� SUHVWD� VHUYLoRV� GH� GRVLPHWULD� H� PRQLWRUDomR� SHVVRDO� H� DPELHQWDO�� FDOLEUDomR� GH� HTXLSDPHQWRV�GHVFRQWDPLQDo}HV� H� PHGLGDV� GH� UDG{QLR�� e� WDPEpP� FRODERUDGRU� HP� FXUVRV� XQLYHUVLWiULRV� RIHUHFHQGRGLVFLSOLQDV� VREUH� VHJXUDQoD� UDGLROyJLFD�� 2V� ODERUDWyULRV� GH� 'RVLPHWULD� H� R� GH� &DOLEUDomR� H� (QVDLRV5DGLROyJLFRV� HVWmR� VHQGR�FUHGHQFLDGRV�SDUD� JDUDQWLU� D� HILFLrQFLD� QR� FRQWUROH� GRV� QtYHLV� GH� UDGLDomR� HPWRGRV�RV�SURFHVVRV�GHVHQYROYLGRV�
������3DUFHLURV�H�&OLHQWHV
(P� VXD�PLVVmR� GH� GHVHQYROYHU� DSOLFDo}HV� SDFtILFDV� GD� HQHUJLD� QXFOHDU�� R� ,(1� FRQWD� FRP� R� DSRLR� H� DFRODERUDomR� GH� GLYHUVDV� LQVWLWXLo}HV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� &HQWURV� GH� SHVTXLVD� WHFQROyJLFD�XQLYHUVLGDGHV��HPSUHVDV�H�DJrQFLDV�GH�IRPHQWR�VmR�RV�SDUFHLURV�PDLV�KDELWXDLV�
2�IRFR�QRV�FOLHQWHV�p�XP�GRV�SDUkPHWURV�TXH�QRUWHLDP�DV�DWLYLGDGHV��GR�LQVWLWXWR��2V�YiULRV�VHJPHQWRV�GRVHWRU�QXFOHDU�VmR�VHXV�FOLHQWHV�GLUHWRV�H�D VRFLHGDGH�p�D�EHQHILFLiULD�ILQDO�GH�VHXV�SURGXWRV�H�VHUYLoRV�
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1R�SHUtRGR� UHFHQWH�� LPSRUWDQWHV� LQVWLWXLo}HV� H� HPSUHVDV�GHVWDFDUDP�VH� HQWUH� RV� SDUFHLURV� H� FOLHQWHV� GR,(1�
3$5&(,526�
$VVRFLDomR�%UDVLOHLUD�GH�,QVWLWXLo}HV�GH�3HVTXLVD�7HFQROyJLFDV��$%,37,�$JrQFLD�%UDVLOHLUR�$UJHQWLQD�GH�&RQWDELOLGDGH�H�&RQWUROH�GH�0DWHULDLV�1XFOHDUHV��$%$&&�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($�&HQWUR�%UDVLOHLUR�GH�3HVTXLVDV�)tVLFDV��&%3)�&HQWUR�GH�'HVHQYROYLPHQWR�GH�7HFQRORJLD�1XFOHDU��&'71�&1(1�&HQWUR�GH�3HVTXLVDV�H�'HVHQYROYLPHQWR�/HRSROGR�$PpULFR�0LJXH]�GH�0HOOR��&(13(6�&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD��&()(7�&HQWUR�7HFQROyJLFR�GD�0DULQKD���3URMHWR�$UDPDU��&70�63�(UJRQ�SURMHWRV(YDOXDWLRQ�GH�OD�4XDOLWp�GX�5HVXOWDW�G
$QDO\VH�GDQV�O¶,QGXVWULH�1XFOHDLUH�&RPLVVLRQ�G¶(VWDEHOLVVHPHQW�GH0pWKRGHV�G¶$QDO\VHV �(45$,1�&($��±�)UDQoD)HGHUDomR�GDV�,QG~VWULDV�GR�5LR�GH�-DQHLUR��),5-$1�)RUVFKXQJV]HQWUXP�.DUOVUXKH��)=.����$OHPDQKD)XQGDomR�GH�$SRLR�j�3HVTXLVD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��)$3(5-�+RVSLWDO�8QLYHUVLWiULR�&OHPHQWLQR�)UDJD�)LOKR��8)5-�,QG~VWULDV�1XFOHDUHV�GR�%UDVLO��,1%�,QVWLWXWR�$OEHUWR�/XL]�&RLPEUD�GH�3yV�*UDGXDomR�H�3HVTXLVD�GH�(QJHQKDULD��&233(�8)5-�,QVWLWXWR�%UDVLOHLUR�GH�4XDOLGDGH�1XFOHDU��,%41�,QVWLWXWR�GH�(VWXGRV�$YDQoDGRV�&HQWUR�7HFQROyJLFR�GD�$HURQiXWLFD��,($Y�&7$�,QVWLWXWR�GH�)tVLFD��,)�8)5-�,QVWLWXWR�GH�0DFURPROpFXODV��,0$�8)5-�,QVWLWXWR�0LOLWDU�GH�(QJHQKDULD��,0(�,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD��,17�,QVWLWXWR�GH�3URMHWRV�(VSHFLDLV��,3(�,QVWLWXWR�GH�4XtPLFD�GD�8)5-3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��38&�5-�5HGH�GH�7HFQRORJLD�GR�5LR�GH�-DQHLUR��5HGHWHF�5HGH�5LR�0HWURORJLD8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��8(5-�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��8))�
&/,(17(6�35,1&,3$,6�
$oR�0LQDV�*HUDLV��$oRPLQDV�$JrQFLD�%UDVLOHLUR�$UJHQWLQD�GH�&RQWDELOLGDGH�H&RQWUROH��$%$&&�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($�%LRFRU&HQWUR�%UDVLOHLUR�GH�3HVTXLVD�)tVLFDV��&%3)�&HQWUR�&DUGLROyJLFR��&HQWURFRU�&HQWUR�GH�'LDJQyVWLFRV�$YDQoDGRV&HQWUR�GH�'LDJQyVWLFRV�H�0HGLFLQD�1XFOHDU�&HGLPHQ�&HQWUR�GH�+HPDWRORJLD�GH�6mR�3DXOR&HQWUR�GH�3HVTXLVDV�GD�3HWUREUiV��&(13(6�&HQWUR�GH�5HVVRQkQFLD�0DJQpWLFD�GH�1LWHUyL&HQWUR�5DGLROyJLFR�GD�/DJRD&HQWUR�7HFQROyJLFR�GD�0DULQKD��&70�63�&LPHG&OtQLFD�0pGLFR�&LU~UJLFD�%RWDIRJR�+RVSLWDO6DPDULWDQR&OtQLFDV�H�VHUYLoRV�KRVSLWDODUHV�GH�PHGLFLQDQXFOHDU�&RPSDQKLD�9DOH�GR�5LR�'RFH&ULQXFOHDU

(&2$5�0HGLFLQD�'LDJQyVWLFD(OHWURQXFOHDU)XQGDomR�$QW{QLR�3UXGHQWH�+RVSLWDO�$��&�&DPDUJR+RVSLWDO�GH�&OtQLFDV�GH�3RUWR�$OHJUH+RVSLWDO�,VUDHOLWD�$OEHUW�(LQVWHLQ+RVSLWDO�1DYDO�0DUFtOLR�'LDV+RVSLWDO�3HGUR�(UQHVWR��8(5-�+RVSLWDO�6mR�-RDTXLP��5HDO�%HQHILFrQFLD3RUWXJXHVD�+RVSLWDO�6mR�9LFHQWH�GH�3DXOR+RVSLWDO�8QLYHUVLWiULR�&OHPHQWLQR�)UDJD�)LOKR�8)5-�,QG~VWULDV�1XFOHDUHV�%UDVLOHLUDV��,1%�,QVWLWXWR�%UDVLOHLUR�GH�4XDOLGDGH�1XFOHDU��,%41�,QVWLWXWR�GH�3DWRORJLD�+HUPHV�3DUGLQL,QVWLWXWR�0LOLWDU�GH�(QJHQKDULD��,0(�,QVWLWXWR�1DFLRQDO�GR�&kQFHU��,1&$�/DERUDWyULR�*DVWmR�)OHXU\/DERUDWyULRV�'HOERQL0��$JRVWLQL0��6��,QVWUXPHQWRV�,QGXVWULDLV
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1HRQXFOHDU�5DGLRLVRWRSLD1XFOHDU�'LDJQyVWLFR��+RVSLWDO�6mR�/XFDV�1XFOLPDJHP3URHFKR5DGLPDJHP6�&�0pGLFD�GH�5DGLRGLDJQyVWLFR
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2�PDSD�GR�QHJyFLR�GR�,(1�HVWi�DSUHVHQWDGR�QD�WDEHOD���
�� 1(&(66,'$'(6�'26�&/,(17(6
2V�FOLHQWHV�GR�,(1�SRGHP�VHU�GLYLGLGRV�HP�WUrV�JUXSRV�EiVLFRV��FDGD�TXDO�FRP�UHTXLVLWRV�H�QHFHVVLGDGHVGLVWLQWDV�
�����&OLHQWHV�TXH�GHPDQGDP�VHUYLoRV�GH�GHVHQYROYLPHQWR�WHFQROyJLFR
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,PSODQWDomR�GR�3URMHWR�³�5HSHQVDU�R�,(1�³9 5HXQL}HV�GD�$OWD�'LUHomR�H�FKHILDV�H�SRVWHULRUPHQWH�FRP�VHUYLGRUHV��SDUD�SODQHMDPHQWR�HVWUDWpJLFR�GR�,(1��FRPHQIRTXH�QD�FODUH]D�GRV�FRQFHLWRV�GH�REULJDomR��YRFDomR�H� FRPSHWrQFLDV��'LVFXVV}HV�VREUH�FRPSURPLVVRV�FRPVHXV�FOLHQWHV��YLVmR�UHWURVSHFWLYD��IXWXUR�GHVHMDGR��SRQWRV�IRUWHV�H�RSRUWXQLGDGHV�SDUD�PHOKRULD�QD�LQVWLWXLomR�FHQiULR�H[WHUQR��H�GLVFXVV}HV�SDUD�HVWDEHOHFHU�XPD�VLVWHPiWLFD�SDUD�SULRUL]DomR�GH�DWLYLGDGHV�
6LVWHPD�GD�4XDOLGDGH�SDUD�SURMHWR�H�IDEULFDomR�GH�LQVWUXPHQWDomR�QXFOHDU9 $XGLWRULD�GH�)XUQDV�&HQWUDLV�(OpWULFDV�DSURYDQGR�R�6LVWHPD�GD�4XDOLGDGH���� 3URMHWR�5HSHQVDU�D�&1(1���D 3DUWH�9 3DUWLFLSDomR�GDV�FKHILDV�H�VHUYLGRUHV�GR�,(1�QR�&XUVR�3URJUDPD�$YDQoDGR�SDUD�*HVWRUHV��DGPLQLVWUDGR�SHOD)XQGDomR�*HW~OLR�9DUJDV��)*9�
&RQWLQXDomR�GR�3URMHWR�³�5HSHQVDU�R�,(1�³���� &ULDomR�GD�$VVHVVRULD�SDUD�*HVWmR�GD�4XDOLGDGH�±�$*4��SDUD�FRRUGHQDU�D�LPSOHPHQWDomR�GH�XP�SURFHVVR�GHJHVWmR�SHOD�TXDOLGDGH�QR�,(1��FRP�EDVH�QR�0RGHOR�GH�([FHOrQFLD�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH9 5HXQL}HV�VHPDQDLV9 'HILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�GR�,(1��PLVVmR�H�YLVmR������
3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD��FRRUGHQDGR�SHOD�$%,37,��SDUD�PHOKRULD�FRQWtQXD�GDJHVWmR��FRP�EDVH�QRV�FULWpULRV�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH��314�
7UHLQDPHQWR�GH�YiULRV�VHUYLGRUHV�GR�,(1�QRV�FXUVRV�VREUH�RV�&ULWpULRV�GH�([FHOrQFLD�GR�314�RIHUHFLGRV�GHQWUR�GR3URMHWR�([FHOrQFLD�GD�$%,37,���� (VWDEHOHFLPHQWR�GDV�SULPHLUDV�SUiWLFDV�GH�JHVWmR�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314
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(ODERUDomR�GR�5HODWyULR�GH�*HVWmR
3DUWLFLSDomR�QR�&LFOR������GD�$%,37,���� 5HDOL]DomR�SHOD�$*4�GH�SDOHVWUDV�LQWHUQDV�SDUD�DV�VHWH�GLYLV}HV�GR�,(1��VHSDUDGDPHQWH��FRPR�IRUPD�GH�LQWHUQDOL]DUR�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH�
,QtFLR�GD�DSOLFDomR�GD�PHWRGRORJLD�GR�%DODQFHG�6FRUHFDUG QR�,(1�±�GHILQLomR�GR�SDLQHO�GH�ERUGR�
7UHLQDPHQWR�GH����VHUYLGRUHV��LQFOXVLYH�GD�DOWD�GLUHomR��QR�&XUVR�GH�,QWURGXomR�DRV�&ULWpULRV�GR�314������PLQLVWUDGR�SHOR�3UHVLGHQWH�GD�$VVHVVRULD�SDUD�*HVWmR�SHOD�4XDOLGDGH��$*4�,(1�
,PSODQWDomR�GH�6LVWHPD�GD�4XDOLGDGH�SDUD�R�SURFHVVR�GH�DQiOLVHV�TXtPLFDV��EDVHDGR�QR�,62�*8,$��������
&XUVR�GH�)RUPDomR�GH�$XGLWRUHV�,QWHUQRV�GD�4XDOLGDGH�QR�,(1�VHJXQGR�DV�QRUPDV�,62�����������
,PSODQWDomR�GR�SURMHWR�GH�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD�QR�,(1�±�UHDOL]DomR�GD�SHVTXLVD�GH�DYDOLDomRLQLFLDO�GD�FXOWXUD�GH�VHJXUDQoD�QR�,(1�
5HDOL]DomR�GD�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO
(ODERUDomR�GR�5HODWyULR�GH�*HVWmR
3DUWLFLSDomR�QR�&LFOR������GD�$%,37,

7DEHOD����+LVWyULFR�GD�EXVFD�GD�H[FHOrQFLD�
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