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)LJXUD�����±�'LVWULEXLomR�GRV�VHUYLGRUHV�SRU�FDUUHLUD�
$�HVWUXWXUD�RUJDQL]DFLRQDO�GR�,(1�p�IXQGDPHQWDGD�QXP�RUJDQRJUDPD�GH�KLHUDUTXLD��FRQIRUPH�DSUHVHQWDGRQR�SHUILO� GD� RUJDQL]DomR�� TXH� FRQWHPSOD� WUrV�QtYHLV� GH� IXQo}HV��6XSHULQWHQGrQFLD��'LYLV}HV�$VVHVVRULD�H6HUYLoRV�� $OpP� GD� HVWUXWXUD� KLHUiUTXLFD� IRUPDO�� R� ,(1� FRQWD� FRP�HTXLSHV�FRPLWrV� GH� DWXDomR� HVSHFtILFDHVWDEHOHFLGDV�SRU�PHLR�GH�SRUWDULD�GR�6XSHULQWHQGHQWH��FRP�R�REMHWLYR�GH�IOH[LELOL]DU�R�VLVWHPD�GH�WUDEDOKR�$� SDUWLFLSDomR� GH� VHUYLGRUHV� QHVWDV� HTXLSHV� RFRUUH� PHGLDQWH� LQGLFDomR� GRV� FKHIHV� GH� 'LYLVmR�� � RX� GR6XSHULQWHQGHQWH��VHQGR��HP�DOJXPDV�YH]HV��D�SDUWLU�GH�LQLFLDWLYD�GR�SUySULR�VHUYLGRU�
6mR�H[HPSORV�GH�HTXLSHV�GH�DWXDomR�GH�IRUPD�D�IOH[LELOL]DU�R�VLVWHPD�GH�WUDEDOKR�
9 $VVHVVRULD�SDUD�*HVWmR�SHOD�4XDOLGDGH���$*4�9 &RQVHOKR�(VWUDWpJLFR�GR�,(1���&(,9 *UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO�±�*'&,�9 &RPLWr�GH�&XOWXUD�GH�6HJXUDQoD��&&6�9 &RPLVVmR�GH�SyV�JUDGXDomR�9 6XEFRPLVVmR�,QWHUQD�GH�3ODQR�GH�&DUUHLUD�±�&,3&�9 &RPLVVmR�,QWHUQD�GH�&RQVHUYDomR�GH�(QHUJLD�±�&,&(�9 &RPLVVmR�,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV�±�&,3$�9 &RPLVVmR�3DULWiULD�GH�5DLRV�;�9 &RPLVVmR�3DULWiULD�GR�3ODQR�0pGLFR�&1(1�9 &RPLWr�GH�$YDOLDomR�GH�'HVHPSHQKR�9 %ULJDGD�GH�,QFrQGLR�
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$� HVWUXWXUDomR� RSHUDFLRQDO� GR� ,(1� SRU� PHLR� GH� SURFHVVRV�� FRQIRUPH� DSUHVHQWDGR� QR� FULWpULR� �� GHVWHUHODWyULR�� FXMRV� UHVSRQViYHLV� QmR� VmR�� REULJDWRULDPHQWH�� FKHIHV� KLHUiUTXLFRV�� SURSRUFLRQD� XPD� PDLRUDXWRQRPLD� SDUD� FDGD� HTXLSH� GH� SURFHVVR�� LQFHQWLYDQGR� D� SDUWLFLSDomR�� LQLFLDWLYD� H� FULDWLYLGDGH� QRHVWDEHOHFLPHQWR� GR� SODQHMDPHQWR� GRV� REMHWLYRV� HVSHFtILFRV� H� UHVXOWDGRV� DOPHMDGRV� SRU� FDGD� SURFHVVR�FRQIRUPH�SUiWLFD�DSUHVHQWDGD�QR�FULWpULR� ��� LWHP�����GHVWH� UHODWyULR��H�FRQVHTXHQWHPHQWH�SURSRUFLRQDQGRXP�PDLRU�QtYHO�GH�FRPSURPHWLPHQWR�FRP�RV�UHVXOWDGRV�SODQHMDGRV��5HVSHLWDGDV�DV�GLUHWUL]HV�H�HVWUDWpJLDVHVWDEHOHFLGDV�SHOD�DOWD�GLUHomR�GR�,(1��RV�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�WrP�OLEHUGDGH�SDUD�SURSRU�SURMHWRVGH� SHVTXLVD� MXQWR� DRV� yUJmRV� GH� IRPHQWR�� DOpP� GH� WHUHP� OLEHUGDGH� SDUD� EXVFDU� SDUFHULDV� LQWHUQDV� RXH[WHUQDV��TXH�VmR�SRVWHULRUPHQWH�IRUPDOL]DGDV�SHOD�DOWD�GLUHomR�
$� LQRYDomR�H�D�FULDWLYLGDGH�VmR�HVWLPXODGDV� WDPEpP�SRU�DFHVVR�DRV� UHVXOWDGRV�HFRQ{PLFRV�JHUDGRV�SRUPHLR� GH� SDWHQWHV�� JDUDQWLGDV� SRU� � UHJXODPHQWDomR� GD� &1(1� QD� ,QVWUXomR� 1RUPDWLYD� ,1�63&� ��������3UHPLDomR�GR�,QYHQWRU���(VVD�SUHPLDomR�p�IL[DGD�HP�����GR�OXFUR�REWLGR�FRP�D�FRPHUFLDOL]DomR�GR�SURGXWRSDWHQWHDGR�
2� ,(1� HVWDEHOHFH� DFRUGRV� GH� FRRSHUDomR� WpFQLFD� FRP� XQLYHUVLGDGHV�� FHQWURV� GH� SHVTXLVD� HGHVHQYROYLPHQWR��DJrQFLDV�GH� IRPHQWR��HWF��'HVVH�PRGR��D�SDUWLFLSDomR�SURILVVLRQDO�GD� IRUoD�GH� WUDEDOKRHP� DWLYLGDGHV� GH� FRRSHUDomR� FRP�RXWUDV� LQVWLWXLo}HV� p� XPD� SUiWLFD� FRPXP�QR� ,(1�� ([HPSOR� GLVVR� p� DSDUFHULD�ILUPDGD�FRP�R�&(13(6�3(752%5È6��SDUD�GHVHQYROYLPHQWR�GR�/DERUDWyULR�GH�1DQRPHPEUDQDV�HQYROYHQGR� VHLV�VHUYLGRUHV�GD�'LYLVmR�GH�4XtPLFD�H�0DWHULDLV�1XFOHDUHV�� XP�FRODERUDGRU� H� XP�EROVLVWD�DVVLP�FRPR�R�FRQYrQLR�FRP�R�*UXSR�*(17(�GR�3URJUDPD�GH�(QJHQKDULD�GH�3URGXomR�GD�&233(�8)5-�UHODFLRQDGR�jV�DWLYLGDGHV�GR�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�VLVWHPD�
$� FRRSHUDomR� LQWHUQD� HQWUH� DV� iUHDV� p� LQFHQWLYDGD� GH� IRUPD� SHUPDQHQWH� H� HQFRQWUD�VH� FRQWHPSODGD� QDSUySULD� HVWUDWpJLD� GR� ,(1�� TXH� SULRUL]D� D� GHILQLomR� GH� JUDQGHV� SURMHWRV� LQVWLWXFLRQDLV�� FXMD� SDUWLFLSDomRPXOWLGLVFLSOLQDU� p� RULXQGD� GD� QHJRFLDomR� HQWUH� VHUYLGRUHV� UHVSRQViYHLV� SRU� SURMHWRV� H� FKHILDV� LPHGLDWDV�TXDQGR� R� SURMHWR� p� GHVHQYROYLGR� QR� kPELWR� GDTXHOD� GLYLVmR�� 1RV� SURMHWRV� TXH� HQYROYHP� PDLV� GH� XPDGLYLVmR�� DV�FKHILDV�HQYROYLGDV�SDUWLFLSDP�QD�GHILQLomR� GRV� VHUYLGRUHV�H�GRV�SHUFHQWXDLV� GH� GHGLFDomR� jVDWLYLGDGHV� GR� SURMHWR� GH� IRUPD� D� SURSLFLDU� R� FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWRV� H� KDELOLGDGHV� HQWUH� DVSHVVRDV�GD� IRUoD�GH� WUDEDOKR��&LWD�VH� FRPR�H[HPSOR�R�SURMHWR� GH� LPSOHPHQWDomR� GR� FXUVR� GH�PHVWUDGRSURILVVLRQDOL]DQWH�GR�,QVWLWXWR��FRP�rQIDVH�HP�(QJHQKDULD�GH�5HDWRUHV��YLVDQGR�DWHQGHU�GHPDQGD�GR�VHWRUQXFOHDU��(VWH�SURMHWR�FRPSDUWLOKD�FRQKHFLPHQWRV�HQWUH�DV�PDLV�GLYHUVDV�iUHDV�GH�FRPSHWrQFLDV�GR�,(1��WDLVFRPR��',&+��',5(�H�',65��2XWURV�H[HPSORV�GH� FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR�H� KDELOLGDGHV�HVWmRGHPRQVWUDGRV�QD�WDEHOD�����

',9,6­2 &21+(&,0(1726�(�+$%,/,'$'(6 &203$57,/+$0(172',&+ /$%,+6 ',5(�&'71�&1(1',5$ &HQWUR�3(7 ',65��',&+��',41',41 $YDOLDomR�GH�7HQV}HV�SRU�XOWUD�VRP ',5(��',&+',65 &XUVR�GH�)tVLFD�0pGLFD ',5$��',5(��',&+��8)5-��,1&$�
7DEHOD������&RPSDUWLOKDPHQWR�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV�

$V�DWLYLGDGHV�WpFQLFR�FLHQWtILFDV�GR�,(1�VmR�DPSODPHQWH�GLYXOJDGDV�H�FRPSDUWLOKDGDV�QR�,(1�SRU�PHLR�GDSUiWLFD�DSUHVHQWDGD�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR�
$�DGPLVVmR�HP�FDUJRV�GH�SURYLPHQWR�HIHWLYRV�GR�TXDGUR�GH�SHVVRDO�RFRUUH�SRU�LQWHUPpGLR�GH�DSURYDomR�HPFRQFXUVR�S~EOLFR��VHQGR�REMHWLYDGR�SRU�FRQWUDWR�GH�WUDEDOKR�FRQIRUPH�HVWDEHOHFLGR�QD�/HL�����������5HJLPH-XUtGLFR�ÒQLFR�GRV�6HUYLGRUHV�3~EOLFRV�)HGHUDLV�±�5-8���$�HVWUXWXUD�GH�FDUJRV�GH�SURYLPHQWR�HIHWLYR�VHFRPS}H�GH�WUrV�FDUUHLUDV�jV�TXDLV�VH�YLQFXODP�VHLV�FDUJRV�FXMD�IRUPD�H�UHTXLVLWR�GH�HVFRODULGDGH�YDULDP�GRJUDX�VXSHULRU�FRP�H[LJrQFLD�GH�PHVWUDGR�H�GRXWRUDGR��DWp�R����JUDX���$�DGPLVVmR�HP�FDUJRV�JHUHQFLDLV�HGH�DVVHVVRUDPHQWR�RFRUUH�PHGLDQWH�GHVLJQDomR�SRU�OLYUH�HVFROKD�GR�6XSHULQWHQGHQWH��SRGHQGR�VHU�VHUYLGRUHIHWLYR� RX� QmR�� $WXDOPHQWH� RV� FDUJRV� JHUHQFLDLV� H� GH� DVVHVVRUDPHQWR� VmR� RFXSDGRV� SRU� VHUYLGRUHVHIHWLYRV��2XWUDV� IRUPDV�GH�VHOHFLRQDU�H�FRQWUDWDU�FRODERUDGRUHV�SDUD�R� ,QVWLWXWR�HVWmR�GHVFULWDV�QD� WDEHOD����
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7DEHOD������)RUPDV�GH�LQJUHVVR�GH�FRODERUDGRUHV�
(P�DWHQGLPHQWR�D�0HGLGD�3URYLVyULD���������UHJXODPHQWDGD�SRU�PHLR�GR�'HFUHWR�Q����������TXH�LQVWLWXLX�D*UDWLILFDomR� GH� $WLYLGDGH� HP� &LrQFLD� H� 7HFQRORJLD� ±� *'$&7�� DOLQKDGD� FRP� D� QHFHVVLGDGH� GH� DYDOLDU�LGHQWLILFDU�H�UHFRQKHFHU�D�DWXDomR�GRV�VHUYLGRUHV�TXH�PDLV�VH�GHVWDFDP�QD�,QVWLWXLomR��IRL�FULDGR�R� 6LVWHPD*HVWRU�GH�'HVHPSHQKR�±6*'��2�6*'�p� XP� LQVWUXPHQWR�JHUHQFLDO� FRUSRUDWLYR�� WRWDOPHQWH� LQIRUPDWL]DGRFRP� DFHVVR� YLD� LQWUDQHW� XWLOL]DGR� SHOR� VHUYLGRU� H� SHOR� JHVWRU�� RQGH� HVWi� GHILQLGR� R� &RPSURPLVVR� GH7UDEDOKR�$QXDO�±�&7$�GH�FDGD�VHUYLGRU��HVWDEHOHFLGR�SRU�PHLR�GH�QHJRFLDomR�FRP�R�JHVWRU�� WHQGR�FRPREDVH�R�SODQHMDPHQWR�DQXDO� UHDOL]DGR�QR� IRUPXOiULR�GH� UHJLVWUR� GH�SURFHVVRV��2�6*'� WHP�FRPR�SULQFLSLREiVLFR� R� DFRPSDQKDPHQWR� SHUPDQHQWH� GDV� Do}HV�� SHUPLWLQGR� XPD� WURFD� FRQWtQXD� GH� LQIRUPDo}HV� HQWUHVHUYLGRU�H�JHVWRU��7HP�DLQGD�FRPR�REMHWLYR�
� 9HULILFDU� R� GHVHPSHQKR� LQGLYLGXDO� GRV� VHUYLGRUHV� H� GD� LQVWLWXLomR�� EDVHDGR� QR� SODQHMDPHQWR�DFRPSDQKDPHQWR�H�H[HFXomR�GDV�HWDSDV�H��RX�DWLYLGDGHV�GHILQLGDV�FRQIRUPH�R�SODQR�GH� WUDEDOKR�GD&1(1�� 2ULHQWDU� D� WUDMHWyULD� GRV� VHUYLGRUHV� HP� VXDV� FDUUHLUDV� SURILVVLRQDLV�� HVWLPXODQGR� XPD� FDUUHLUD� GHVXFHVVR�� &RQFHGHU� SHUFHQWXDLV� GLIHUHQFLDGRV� GD� *UDWLILFDomR� GH� 'HVHPSHQKR� GH� $WLYLGDGH� HP� &LrQFLD� H7HFQRORJLD�±*'$&7��LQVWLWXtGD�SRU�PHLR�GD�03����������HP�IXQomR�GR�HIHWLYR�GHVHPSHQKR�GR�VHUYLGRUH�GR DOFDQFH�GDV�HWDSDV�VXE�HWDSDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�� (VWDEHOHFHU�PHWDV�GH�GHVHPSHQKR�SDUD�RV�VHUYLGRUHV�� 6XEVLGLDU�D�HODERUDomR�GH�SHUILV�GH�FDUJRV�SDUD�FRQFXUVR�S~EOLFR�� ,GHQWLILFDU�H�DYDOLDU�OLGHUDQoDV�� &RQWULEXLU�SDUD�D�FXOWXUD�GD�H[FHOrQFLD�GR�,(1�
$�ILP�GH�LPSOHPHQWDU�WRGDV�DV�IXQo}HV�H�REVHUYDU�UHTXLVLWRV�GH�VHJXUDQoD�H�GH�DFHVVR�DR�VLVWHPD��R�6*'p�FRQVWLWXtGR�GH�WUrV�PyGXORV�GLVWLQWRV��D�VDEHU��XP�SDUD�R�VHUYLGRU��RXWUR�SDUD�R�JHVWRU�H�RXWUR�SDUD�D�iUHDGH�5HFXUVRV�+XPDQRV�
$�PHWRGRORJLD�HVWi�GLYLGLGD�QDV�VHJXLQWHV� IDVHV��FRQIRUPH�DSUHVHQWDGD�QD� WDEHOD������2�UHVSRQViYHO�SRUWRGDV�DV�IDVHV�p�R�JHVWRU�GH�DYDOLDomR��TXH�SRGH�VHU�TXDOTXHU�VHUYLGRU��H[HUFHQGR�RX�QmR�IXQomR�GH�FKHILD�$�LQGLFDomR�GRV�JHVWRUHV�LQGHSHQGH��SRUWDQWR��GD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�LQVWLWXLomR�H�ILFD�D�FDUJR�GRVFKHIHV�GH�'LYLVmR�H�GR�6XSHULQWHQGHQWH�
3DUD�GDU�PDLRU�WUDQVSDUrQFLD�DR�SURFHVVR�TXDQGR�R�JHVWRU�HVWLYHU�UHJLVWUDQGR�DV�LQIRUPDo}HV�HP�TXDOTXHUXPD�GDV�IDVHV�,�� ,, RX� ,,,��SRU�PHLR�GR�³PRGXOR�JHVWRU´��R�VHUYLGRU�SRGHUi�DFRPSDQKDU� WXGR�R�TXH�HVWLYHUVHQGR�IHLWR��SRLV�WDPEpP�WHP�DFHVVR�D�HVVHV�GDGRV�SRU�PHLR�GR�³PRGXOR�VHUYLGRU´��$OpP�GLVVR��QR�LQtFLR�HQD� FRQFOXVmR� GH� FDGD� XPD� GHVWDV� IDVHV� R� VHUYLGRU� p� QRWLILFDGR� DWUDYpV� GH� H�PDLO JHUDGR� GH� IRUPDDXWRPiWLFD�SHOR�VLVWHPD�
$� iUHD� GH� 5HFXUVRV� +XPDQRV� GLVS}H� GH� XPD� VpULH� GH� IXQo}HV� QR� ³PRGXOR� GH� 5+´�� SDUD� PRQLWRUDU� RDQGDPHQWR� GDV� IDVHV�� e� SRVVtYHO� YHULILFDU� VH� H[LVWHP� VHUYLGRUHV� TXH� DLQGD� QmR� IRUDP� FDGDVWUDGRV� SRUDOJXP� JHVWRU� H� DFRPSDQKDU� WRGDV� DV� IDVHV� GR� SURFHVVR�� $� TXDOTXHU� PRPHQWR� R� 5+� SRGH� JHUDU� XPDQRWLILFDomR�SRU�H�PDLO WDQWR�SDUD�RV�VHUYLGRUHV�TXDQWR� SDUD� RV�JHVWRUHV� UHODFLRQDQGR�DV�SHQGrQFLDV�TXHFDGD�XP�WHP�SDUD�D�FRQFOXVmR�GDV�IDVHV�VRE�VXDV�UHVSRQVDELOLGDGHV�
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, 1HJRFLDomR�GR�&RPSURPLVVRGH�7UDEDOKR�$QXDO���&7$ 2FRUUH� QR� LQLFLR� GH� FDGD� H[HUFtFLR�� 1R� &7$� VmR� GHILQLGDV� DV� WDUHIDV� D� VHUHPGHVHQYROYLGDV�SHOR�VHUYLGRU�GXUDQWH�R�H[HUFtFLR��DOLQKDGDV�FRP�DV�HVWUDWpJLDV�IRUPXODGDVSHOR� ,(1�D�SDUWLU� GRV� UHJLVWURV� GH� SURFHVVRV�� DSUHVHQWDGR� QR�FULWpULR� �� GHVWH� UHODWyULR�DVVLP�FRPR�R�HVWDEHOHFLPHQWR�GRV�VHLV�IDWRUHV�GH�GHVHPSHQKR�PDLV�UHOHYDQWHV�SDUD�RFXPSULPHQWR�GH�VXDV�WDUHIDV�H�VHXV�UHVSHFWLYRV�SHVRV��(VVHV�IDWRUHV�VmR�VHOHFLRQDGRV�DSDUWLU�GH�XPD� UHODomR�VXJHULGD�SHOR�SUySULR�VLVWHPD��HVWDEHOHFLGD�SRU�PHLR�GH�GLYHUVDVUHXQL}HV�FRP�UHSUHVHQWDQWHV�GDV�XQLGDGHV�GD�&1(1�
,, $FRPSDQKDPHQWR�H5HQHJRFLDomR�GR&RPSURPLVVR�GH�7UDEDOKR$QXDO���&7$

1mR�SRVVXL�SHULRGLFLGDGH�GHILQLGD��'HSHQGH�GD�QHFHVVLGDGH�GH�VHUHP�RX�QmR�UHDOL]DGRVDMXVWHV� QR� &7$�� SRGHQGR� RFRUUHU� PDLV� GH� XPD� YH]� H� HP� TXDOTXHU� pSRFD�� 2DFRPSDQKDPHQWR�p�XP�SURFHVVR�FRQWtQXR��SRU�PHLR�GHOH�R�JHVWRU�SRGHUi�UHJLVWUDU�VH�RVHUYLGRU�HVWi�WUDEDOKDQGR�QD�GLUHomR�GRV�UHVXOWDGRV�HVSHUDGRV��SRVVLELOLWDQGR�TXH�Do}HVFRUUHWLYDV�VHMDP�WRPDGDV��$�UHQHJRFLDomR�p�XPD�UHIRUPXODomR�GR�&7$��FRQVHT�rQFLD�GHLQWHUIHUrQFLDV�QmR�SUHYLVWDV�QDV�WDUHIDV�QHJRFLDGDV�
,,, $YDOLDomR�GH�'HVHPSHQKR,QGLYLGXDO���$', e�UHDOL]DGD�VHPHVWUDOPHQWH�DWHQGHQGR�DR�TXH�GLVS}H�R�DUW�� �� ��GR�GHFUHWR� Q��� ������eIXQGDPHQWDGD�QR�&7$�H�p�QHVVH�PRPHQWR�TXH�R�JHVWRU��SRU�PHLR�GH�XPD�DYDOLDomR�GRGHVHPSHQKR�GR�VHUYLGRU��GHYHUi�LQGLFDU�D�SRQWXDomR�DOFDQoDGD�QDV�WDUHIDV�H�QRV�IDWRUHVGH�GHVHPSHQKR�SUHYLDPHQWH�GHILQLGRV�QR�&7$��2�UHVXOWDGR�ILQDO�GD�$',�p�HVWDEHOHFLGR�DSDUWLU�GR�FiOFXOR�GD�PpGLD�SRQGHUDGD�GRV�UHVXOWDGRV�DOFDQoDGRV�QR�GHVHQYROYLPHQWR�GDVWDUHIDV�H�QD�DQiOLVH�GRV�IDWRUHV�GH�GHVHPSHQKR��VHQGR�D�VRPD�GD�SRQWXDomR�GDV�WDUHIDVFRUUHVSRQGHQWH� D� ���� H� D VRPD� GD� SRQWXDomR� GRV� IDWRUHV� FRUUHVSRQGHQWH� D� ���� GDDYDOLDomR�

7DEHOD������3URFHVVR�GH�DYDOLDomR�GH�GHVHPSHQKR�
2�VLVWHPD�GH�UHPXQHUDomR�GR�,(1�EDVHLD�VH�QR�3ODQR�GH�&DUUHLUDV�HP�&LrQFLD�H�7HFQRORJLD��LQVWLWXtGR�SHOD/HL� ���������� TXH� HVWDEHOHFH� SDUD� WRGRV� RV� VHUYLGRUHV� GH� VHX� TXDGUR� HIHWLYR� XPD� WDEHOD� VDODULDO�FRUUHVSRQGHQWH�DRV�FDUJRV�DSUHVHQWDGRV�QD�WDEHOD�����H�GHILQH�R�VDOiULR�EDVH�SDUD�FDGD�XP�GRV�FDUJRV��2SODQR� SUHYr� D� SURJUHVVmR� HP� UD]mR� GR� GHVHPSHQKR� �SURJUHVVmR�SURPRomR� SRU� PpULWR��� TXH� p� DYDOLDGRDQXDOPHQWH�FRP�EDVH�QRV�FULWpULRV�HVWDEHOHFLGRV�SHOD�/HJLVODomR�H�SHOR�6*'��$V�SURPRo}HV�TXH�HQYROYHPPXGDQoDV�GH�FODVVH�VmR�DQDOLVDGDV�H�KRPRORJDGDV�SHOD�&RPLVVmR�,QWHUQD�GR�3ODQR�GH�&DUUHLUDV�±�&,3&�TXH� LQWHJUD� UHSUHVHQWDQWHV� LQVWLWXFLRQDLV� H� GH� VHUYLGRUHV�� LQGLFDGRV� SHODV� DVVRFLDo}HV� GH� VHUYLGRUHV� GD&1(1��HP�kPELWR�QDFLRQDO�
2�SODQR�GH�FDUUHLUDV�HVWDEHOHFH�DLQGD�JUDWLILFDo}HV�GH�WLWXODomR�QRV�SHUFHQWXDLV�GR�YHQFLPHQWR�EiVLFR�GH����� ���� H� ���� SDUD� HVSHFLDOL]DomR� ����� KRUDV� DXODV��� PHVWUDGR� H� GRXWRUDGR� UHVSHFWLYDPHQWH�� FXMDGLVWULEXLomR�SHUFHQWXDO��HP�IXQomR�GD�IRUoD�GH�WUDEDOKR��HVWi�DSUHVHQWDGD�QD�ILJXUD�����
$�FRPSRVLomR�GD�UHPXQHUDomR�HQJORED�DOJXQV�DGLFLRQDLV��D�VDEHU�
9 $GLFLRQDO�GH�WHPSR�GH�VHUYLoR9 $GLFLRQDO�GH�UDGLDomR�LRQL]DQWH9 *UDWLILFDomR�GH�UDLRV�[9 *UDWLILFDomR�GH�GHVHPSHQKR�GH�DWLYLGDGH�GH�&	7��*'$&7�

6(59,'25(6�325�7,78/$d­2

������
�� ���

(63(&,$/,=$d­20(675$'2'28725$'26(0�7,78/$d­2
)LJXUD������'LVWULEXLomR�GRV�VHUYLGRUHV�SRU�WLWXODomR��FRP�UHODomR�D�IRUoD�GH�WUDEDOKR�

$�JUDWLILFDomR�SRU�WUDEDOKR�FRP�UDLRV�[�RX�VXEVWkQFLDV�UDGLRDWLYDV�FRUUHVSRQGH�D�����GD�UHPXQHUDomR��H�pSDJD� jTXHOHV� TXH�� SHODV� VXDV� DWLYLGDGHV�� HVWmR� VXMHLWRV� j� H[SRVLomR� j� UDGLRDWLYLGDGH� RX� PDQXVHLDP
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PDWHULDLV�RX�VXEVWkQFLDV�UDGLRDWLYDV��2�H[HUFtFLR�GHVVDV�DWLYLGDGHV�Gi�GLUHLWR�DR�JR]R�GH����GLDV�GH�IpULDVSRU�VHPHVWUH�
$� JUDWLILFDomR� GH� GHVHPSHQKR� GH� DWLYLGDGH� GH� &	7� ±� *'$&7�� p� SDJD� GH� DFRUGR� FRP� R� UHVXOWDGR� GDDYDOLDomR�GH�GHVHPSHQKR� LQGLYLGXDO�GRV�VHUYLGRUHV�H�GR�DOFDQFH�GDV�PHWDV�GH�GHVHPSHQKR� LQVWLWXFLRQDOPHQVXUDGDV�SRU�PHLR�GR�VLVWHPD�JHVWRU�GH�GHVHPSHQKR�±�6*'�
$�%ROVD�GH�3URGXWLYLGDGH�HP�3HVTXLVD��RIHUHFLGD�SHOR�&13T��SDUD�GRXWRUHV�TXH�DWHQGDP�RV�UHTXLVLWRV�GHDYDOLDomR� GDTXHOH�SURJUDPD�� FRQILJXUD� RXWUD�SRVVLELOLGDGH� GH� UHPXQHUDomR� H� UHFRQKHFLPHQWR� TXH� WHP�RDSRLR�GD�LQVWLWXLomR�
2�DX[tOLR�SUp�HVFRODU�UHFHELGR�SHORV�VHUYLGRUHV�SRU�FDGD�GHSHQGHQWH�GXUDQWH�VHXV�SULPHLURV�VHWH�DQRV�GHYLGD�p�RXWUD�IRUPD�GH�UHPXQHUDomR�SUHYLVWD�HP�/HL�
2� ,(1� DGRWD� DLQGD� RXWUDV� IRUPDV�� TXH� QmR� HQYROYHP� UHFXUVRV� ILQDQFHLURV�� SDUD� H[SUHVVDU� R� VHXUHFRQKHFLPHQWR�DRV�VHXV�VHUYLGRUHV��TXDLV�VHMDP�
9 6DOLHQWD�R�ERP�GHVHPSHQKR�GR�VHUYLGRU�RX� JUXSR�GH�VHUYLGRUHV�HP�XPD�GHWHUPLQDGD�DWLYLGDGH�HP%ROHWLQV�,QIRUPDWLYRV�9 ,QGLFDomR�DQXDO�GH�GRLV�VHUYLGRUHV�j�'3'�&1(1�SDUD� UHFHEHUHP�R�'LSORPD�GH�+RQUD�DR�0pULWR��HPFHOHEUDomR�RILFLDO�QD�&1(1�9 3UHPLDomR�GRV�VHUYLGRUHV�GHVWDTXH�H�GRV�VHUYLGRUHV�,(1�([FHOrQFLD�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�HVWmR�HYLGHQFLDGDV�QD�WDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH2UJDQL]DomR�GR�WUDEDOKR 7RGRV�RV�VHWRUHV 'HVGH�����&RQWUDWDomR�GH�SHVVRDO 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�GH�GHVHPSHQKR 7RGRV�RV�VHWRUHV 'HVGH�����5HPXQHUDomR 7RGRV�RV�VHWRUHV 'HVGH�����
7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GH�6LVWHPDV�GH�7UDEDOKR�HVWmR�DSUHVHQWDGDV�QD�WDEHOD�����$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR2UJDQL]DomR�GRWUDEDOKR 6(5+8 &RPLWrV 9DULiYHO &RPLWrV�SDUD�DWXDomR�HPDWLYLGDGHV�HVSHFtILFDV&RQWUDWDomR�GHSHVVRDO 6(5+8 &RQFXUVR�S~EOLFR 9DULiYHO &RPSRVLomR�GD�IRUoD�GHWUDEDOKR�DGHTXDGD$YDOLDomR�GHGHVHPSHQKR 6(5+8 $YDOLDomR�GH�GHVHPSHQKR�QR6*' 6HPHVWUDO 7RGRV�RV�VHUYLGRUHV�DYDOLDGRV

5HPXQHUDomR 6(5+8 $GLFLRQDLV�GH�UHPXQHUDomR 9DULiYHO ,QFRUSRUDomR�GRV�DGLFLRQDLVSHUWLQHQWHV�j�UHPXQHUDomR�GRVVHUYLGRUHV
7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�6LVWHPDV�GH�7UDEDOKR�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GH� 6LVWHPD� GH� 7UDEDOKR� HVWmR� DSUHVHQWDGDV� QDWDEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR� VmR� LPSOHPHQWDGDV�SHOD�',$/�6(5+8�� D�SDUWLU� GDVRULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�
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$SUHQGL]DGR�GH�6LVWHPDV�GH�7UDEDOKR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 1R��GH�GRXWRUHV�H�PHVWUHV5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR$YDOLDomR�LQWUDJUXSR
��YH]�DQR��YH]�DQR��YH]�DQR6HPHVWUDO

$QiOLVH�&UtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$YDOLDomR�GH�'HVHPSHQKR���6*'(YROXomR�GH�6LVWHPDV�GH�7UDEDOKR$QR 2SRUWXQLGDGHV�SDUD�0HOKRULD 0HOKRULDV�LPSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,GHQWLILFDU�SUiWLFDV�GH�VLVWHPDV�GH�WUDEDOKR 3UiWLFDV�LGHQWLILFDGDV�H�LPSODQWDGDV���� ,QVWLWXLU�DSUHQGL]DGR3UiWLFD�GH�UHFRQKHFLPHQWR&RRSHUDomR�HQWUH�VHWRUHV
$SUHQGL]DGR�LPSODQWDGR,PSODQWDomR�GH�SUiWLFD�GH�UHFRQKHFLPHQWR&ULDomR�GH�GLYHUVRV�FRPLWrV�PXOWL�VHWRULDLV,PSODQWDomR�GR�6*'���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV$YDOLDomR�GH�GHVHPSHQKR�LQWUDJUXSR6HUYLGRUHV�,(1�H[FHOrQFLD6HUYLGRUHV�'HVWDTXH

7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�6LVWHPD�GH�7UDEDOKR
2�6*'� SUHYr� XP�DSUHQGL]DGR� FRQWtQXR� GR� VLVWHPD�� D� SDUWLU� GH� FRQVXOWD� GR� 6HWRU� GH� 5+� GD�&1(1� DRVJHVWRUHV��FRP�UHODomR�D�XPD�DQiOLVH�GD�H[HFXomR�GR�FLFOR�DQWHULRU� FRP�DSUHVHQWDo}HV�GH�VXJHVW}HV�GHPHOKRULD�� &RPR� H[HPSORV� GR� DSUHQGL]DGR� GH� ������ DV� VHJXLQWHV� PHOKRULDV� IRUDP� LPSOHPHQWDGDV� QRVLVWHPD�
9 3RVVLELOLGDGH�GD�FKHILD�KLHUDUTXLFDPHQWH�VXSHULRU�YLVXDOL]DU�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�DYDOLDomR�DWp�R�QtYHO�GR�SUHVLGHQWH�GR�yUJmR�9 ,QWURGXomR�GD�DYDOLDomR� LQWUDJUXSR��RQGH�R�VHUYLGRU�GH� IRUPD�RSFLRQDO�SRGH�DYDOLDU�VHXV�SDUHV�H�VHXJHVWRU�LPHGLDWR�9 (PLVVmR�GH�UHODWyULRV�JHUHQFLDLV�

�����&DSDFLWDomR�H�'HVHQYROYLPHQWR�GDV�3HVVRDV
$� SUHRFXSDomR� GR� ,QVWLWXWR� FRP� R� GHVHQYROYLPHQWR� GH� VXD� IRUoD� GH� WUDEDOKR� DWLQJH� WRGRV� RV� QtYHLV� GHIRUPDomR��LQFOXLQGR�SURJUDPDV�GH�SyV�JUDGXDomR��$VVLP��D�FRPSHWrQFLD�WpFQLFD��EHP�FRPR�WUHLQDPHQWR�HSDUWLFLSDomR�HP�HYHQWRV� WpFQLFR�FLHQWtILFRV�VmR�GHVWDFDGRV�QR�3DLQHO�GH�%RUGR�GR� ,QVWLWXWR��FRPR� IDWRUHVFUtWLFRV�GH�VXFHVVR�
D��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
$V� GHPDQGDV� GH� FDSDFLWDomR� GR� ,(1� VmR� LGHQWLILFDGDV� QR� LQtFLR� GR� DQR� D� SDUWLU� GR� SODQHMDPHQWR� GRVREMHWLYRV� HVSHFtILFRV� H� GRV� UHVXOWDGRV� UHIHUHQWHV� D� FDGD� SURFHVVR� GR� ,(1�� SRU�PHLR� GRV� IRUPXOiULRV� GHUHJLVWUR�GH�SURFHVVR��SUiWLFD�HVVD�DSUHVHQWDGD�QR�FULWpULR���� LWHP�����GHVWH� UHODWyULR��$V�QHFHVVLGDGHV�GHFDSDFLWDomR�VmR� LQIRUPDGDV�QR�FDPSR���� µ1HFHVVLGDGHV�GH�&DSDFLWDomR�GH�3HVVRDO´��GHVWH� IRUPXOiULR��HVmR� HVWDEHOHFLGDV� GH� IRUPD� SDUWLFLSDWLYD� SHOD� HTXLSH� GR� SURFHVVR�� GH� FRPXP� DFRUGR� FRP� R� FKHIH� GH'LYLVmR��2�6(5+8�',$/�p�R�VHWRU�UHVSRQViYHO�SHOD�FRQVROLGDomR�GDV�QHFHVVLGDGHV�GH�FDSDFLWDomR�HP�XP3ODQR�GH�&DSDFLWDomR�,QVWLWXFLRQDO�
$� FDSDFLWDomR� H� R� GHVHQYROYLPHQWR� GDV� SHVVRDV� VmR� SURMHWDGDV� OHYDQGR� HP� FRQVLGHUDomR� GLYHUVRVDVSHFWRV��GHQWUH�RV�TXDLV�GHVWDFDPRV�
9 &RPSHWrQFLD�WpFQLFD�QHFHVViULD�SDUD�GHVHQYROYHU�DV�DWLYLGDGHV�9 ,QFHQWLYR�j�SyV�JUDGXDomR�HP�DWLYLGDGHV�HVSHFtILFDV�9 5HTXLVLWRV� OHJDLV�DSOLFDGRV�DR� WLSR�GH�DWLYLGDGH��SRU�H[��RSHUDGRU�GR� UHDWRU�$UJRQDXWD��6XSHUYLVRU�GHUDGLRSURWHomR��9 1RUPDV�H�SDGU}HV�GH�TXDOLGDGH��FRQWUROH�GH�PHLR�DPELHQWH�H�VHJXUDQoD�9 3URFHGLPHQWRV�RSHUDFLRQDLV�GR�,QVWLWXWR�9 3UiWLFDV�GH�JHVWmR�GR�,QVWLWXWR�
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9 &RPSRQHQWHV�HVWUDWpJLFRV�GR� ,QVWLWXWR��HVWUDWpJLD��PLVVmR��YLVmR�� IDWRUHV�FUtWLFRV�GH�VXFHVVR��YDORUHV�HWF���9 &RQKHFLPHQWRV�DGLFLRQDLV�UHODFLRQDGRV�FRP�FDGD�DWLYLGDGH��OtQJXDV��VRIWZDUH��HWF���
2�,(1�SURSRUFLRQD�GLYHUVDV�RSRUWXQLGDGHV�SDUD�FDSDFLWDomR�GD�VXD�IRUoD�GH�WUDEDOKR��$V�SULQFLSDLV�� WDQWRUHODFLRQDGDV�DR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�WpFQLFR�FLHQWtILFDV��TXDQWR�GRV�SURFHVVRV�GH�DSRLR�H�GHJHVWmR��VmR�
9 &XUVRV�GH�SyV�JUDGXDomR�HP�QtYHO�GH�PHVWUDGR�H�GRXWRUDGR�9 &XUVRV�GH�HVSHFLDOL]DomR�9 0LQL�FXUVRV�RIHUHFLGRV�HP�FRQJUHVVRV�9 3URJUDPD�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV�GD�&1(1�±�3'5+�9 &XUVRV�WpFQLFRV�H�DGPLQLVWUDWLYRV�GLVSRQLELOL]DGRV�QR�3DtV�9 &XUVRV�GLYHUVRV�RIHUHFLGRV�SHOR�FRQYrQLR�FRP�D�8)5-�H�(1$3�9 3URJUDPDV�GH�FRRSHUDomR�WpFQLFD�FRP�D�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD�±�$,($�9 &XUVRV�VREUH�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314�SURSRUFLRQDGRV�SHOR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD7HFQROyJLFD�GD� $%,37,�&13T�9 &XUVRV�H�SDOHVWUDV�LQWHUQDV�
2�3'5+�p�XP�SURJUDPD�JHUHQFLDGR�SHOR�VHWRU�GH�5+�GD�&1(1��FRQVWLWXtGR�SRU�GLYHUVRV�FXUVRV�IRUPDWDGRVD�SDUWLU�GH�FRQVXOWD�jV�VXDV�GLYHUVDV�XQLGDGHV��QR�VHQWLGR�GH�LGHQWLILFDU�DV�QHFHVVLGDGHV�GRV�VHUYLGRUHV�H�DGLVSRQLELOLGDGH� GH� FRPSHWrQFLD� LQ� KRXVH�� XPD� YH]� TXH� HVVHV� FXUVRV� VmR�PLQLVWUDGRV� SRU� VHUYLGRUHV� GDSUySULD� &1(1�� (VVD� ILORVRILD� REMHWLYD� GLVSRQLELOL]DU� XPD� VpULH� GH� WUHLQDPHQWRV� D� FXVWR� ]HUR� SDUD� D,QVWLWXLomR��2�,(1�FRQWULEXLX�SDUD�HVVH�SURJUDPD�HP������FRP����FXUVRV�H�HP������FRP����(VVHV�FXUVRVVmR�DYDOLDGRV�SHOR�6(5+8��SRU�PHLR�GH�TXHVWLRQiULR� UHVSRQGLGR�SHORV�SDUWLFLSDQWHV�� QR�TXH� VH� UHIHUH�jGLQkPLFD� GR� IDFLOLWDGRU�� � DR� FRQWH~GR� SURJUDPiWLFR�� FDUJD� KRUiULD� H� DV� LQVWDODo}HV� H� IDFLOLGDGHV�� (VVDVLQIRUPDo}HV� VmR� DQDOLVDGDV� SHOR� VHWRU� H� SURSRUFLRQDP� FRQGLo}HV� SDUD� DSULPRUDPHQWR� GRV� DVSHFWRVLGHQWLILFDGRV� FRPR�PDLV� FUtWLFRV��&RPR�H[HPSORV�GH�PHOKRULDV� DGYLQGDV� GHVWDV�DYDOLDo}HV�� IRL� DGTXLULGRPRELOLiULR� HUJRQ{PLFR�SDUD� DV� VDODV� GH�DXOD�GR� ,(1�H� HTXLSDPHQWRV�GH�GDWD� VKRZ�� FRPR� 79� H�3URMHWRUPXOWLPtGLD�
7DPEpP��SRU�LQLFLDWLYD�GH�JUXSRV�GH�VHUYLGRUHV�RX�LQGLYLGXDOPHQWH��VmR�RIHUHFLGRV�FXUVRV�GH�DOIDEHWL]DomRSDUD�DV�SHVVRDV�GDV�HPSUHVDV�WHUFHLUL]DGDV�
8P� SURJUDPD� GH� LQWHJUDomR� GH� QRYRV� FRQWUDWDGRV� p� FRRUGHQDGR� SHOD� SUySULD� &1(1�� LQFOXLQGR� DDSUHVHQWDomR� GRV� YiULRV� VHWRUHV�� DOpP� GH� YLVLWDV� D� DOJXQV� GRV� VHXV� LQVWLWXWRV�� � 1HVWH� FRQWH[WR�� R� ,(1SDVVRX� D� RIHUHFHU� XP� FXUVR� VREUH� QRo}HV� EiVLFDV� GH� UDGLRSURWHomR� SDUD� UHFpP� FRQWUDWDGRV� H� RXWURVVHUYLGRUHV��FRP�EDVH�QR�3URJUDPD�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV��3'5+��GD�&1(1�
$� UHDOL]DomR�GDV� FDSDFLWDo}HV�p� IHLWD�SRU�PHLR�GD�3UiWLFD� GH�&DSDFLWDomR�� FXMR� SDGUmR�� DSUHVHQWDGR� QDILJXUD� ����� GH� UHVSRQVDELOLGDGH� GD� ',$/�6(5+8�� p� H[HFXWDGR� VHPSUH� TXH� RFRUUH� XPD� VROLFLWDomR� GHVHUYLGRU�SRU�PHLR�GR�)RUPXOiULR� GH�6ROLFLWDomR�GH�&DSDFLWDomR�(YHQWRV�� DSUHVHQWDGR�QD� ILJXUD������(VVHSDGUmR�p�DSOLFDGR�QRV�FDVRV�GH�SDUWLFLSDomR�HP�FXUVRV��DVVLP�FRPR�HP�HYHQWRV��FRQJUHVVRV��VHPLQiULRV�ZRUNVKRSV��SDOHVWUDV��HQFRQWURV��FRQIHUrQFLDV��VLPSyVLRV��YLVLWD�WpFQLFD��HWF���
1R� TXH� VH� UHIHUH� j� SDUWLFLSDomR� HP� FXUVRV� GH� SyV�JUDGXDomR�� R� SDGUmR� p� QRUWHDGR� SHODV� GLUHWUL]HVHVWDEHOHFLGD� SHOD� ,QVWUXomR� 1RUPDWLYD� ,1�65+��������� GD� &1(1�� � (VVD� ,1� FRQWHPSOD� FXUVRV� GHHVSHFLDOL]DomR��PHVWUDGR��GRXWRUDGR� H� SyV�GRXWRUDGR�� TXH� SRGHP�VHU� UHDOL]DGRV� QR� SDtV� RX� QR� H[WHULRU�&RQWHPSOD�VHUYLGRUHV�TXH�RFXSDP�FDUJR�GH�QtYHO�VXSHULRU��FXMD�OLEHUDomR�SDUFLDO�GD�MRUQDGD�GH�WUDEDOKR�pFRQFHGLGD��GHVGH�TXH�RV�SURMHWRV�SURSRVWRV�HVWHMDP�DOLQKDGRV�jV�GLUHWUL]HV�LQVWLWXFLRQDLV�
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&DSDFLWDomR

3yVJUDGXDomR�" ,1�65+��������

)RUPXOiULR�GH6ROLFLWDomR�SDUD3DUWLFLSDomR�HP&DSDFLWDomR�(YHQWR
&XUVR�" 6(&20 3UiWLFD�GH1HFHVVLGDGHV�GH&OLHQWHV��ILJXUD����
,QVFULomR�HSDJDPHQWR�TXDQGR�QHFHVViULR�

3UiWLFD�GH�$YDOLDomR3yV�&DSDFLWDomR

6,0
1­2

6,0
1­2

)LJXUD�����±�3DGUmR�GH�FDSDFLWDomR��FXUVRV�RX��HYHQWRV��

1RPH�GR�6HUYLGRU&DUJR /RWDomR�5DPDO1RPH�GR�&XUVR�(YHQWR &XVWR�GR�&XUVR�(YHQWR1tYHO�GR�FXUVR�(YHQWR ,QVFULomR� 3DVVDJHQV� 'LiULDV�,QVWLWXLomR�3HUtRGR� &DUJD�KRUiULD�2EMHWLYRV�HVSHUDGRV�SDUD�HVWD�FDSDFLWDomR�
6LP 1mRD��$�&DSDFLWDomR�HVWi�SUHYLVWD�QR�6,*5(6"E��2�&XUUtFXOR�GR�VHUYLGRU�HVWi�FDGDVWUDGR�QD�SODWDIRUPD�/DWWHV"F��,QVFULomR�UHDOL]DGD�SHOR�VHUYLGRU" 3DUHFHUHV&KHILD�,PHGLDWD

$VVLQDWXUD�H�&DULPER&KHILD�0HGLDWD
$VVLQDWXUD�H�&DULPER'HIHULPHQWR�GD�'LYLVmR ,QGHIHULPHQWR�GD�'LYLVmR 'DWD 5HFHELPHQWR�QR�6(5+8 'DWD2EV���$QH[DU�D�ILFKD�GH�,QVFULomR�QR�&XUVR�(YHQWR�GHYLGDPHQWH�SUHHQFKLGD�

)LJXUD������)RUPXOiULR�GH�VROLFLWDomR�SDUD�SDUWLFLSDomR�HP�FDSDFLWDomR�HYHQWRV
(VWH�SDGUmR�YLVD�DVVHJXUDU�TXH�D�FDSDFLWDomR�SUHWHQGLGD�SHOR�VHUYLGRU�HVWi�GH�DFRUGR�FRP�DV�HVWUDWpJLDVHVWDEHOHFLGDV�� VHQGR� HQWmR� GH� LQWHUHVVH� LQVWLWXFLRQDO� H� TXH� R� VHUYLGRU� HVWi� FDSDFLWDGR� SDUD� DVVLPLODU� RVQRYRV�FRQKHFLPHQWRV��2V�UHFXUVRV�XWLOL]DGRV�SDUD�D�UHDOL]DomR�GRV�HYHQWRV�GH�FDSDFLWDomR�GH�SHVVRDO�GHFDGD�'LYLVmR�GR�,(1�VmR�GLVSRQLELOL]DGRV�SHOR�RUoDPHQWR�UHFHELGR�SHOD�UHVSHFWLYD�'LYLVmR�

6ROLFLWDomR�SDUD�3DUWLFLSDomR�HP�&DSDFLWDomR�(YHQWRV
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$�HILFiFLD�GDV�FDSDFLWDo}HV�UHDOL]DGDV�SRU�PHLR�GH�FXUVRV��H[FHWR�SyV�JUDGXDomR��VmR�DYDOLDGDV�SRU�PHLRGD�3UiWLFD� GH� $YDOLDomR�3yV�&DSDFLWDomR�� FXMR� SDGUmR�� GH� UHVSRQVDELOLGDGH� GD�',$/�6(5+8�� GHVFULWR� DVHJXLU��p�H[HFXWDGR����GLDV�DSyV�D�UHDOL]DomR�GH�XP�HYHQWR�GH�FDSDFLWDomR�QR�,QVWLWXWR�
$SyV� ��� GLDV� GR� ILQDO� GH� FDGD� FDSDFLWDomR� SRU� PHLR� GH� FXUVR�� R� 6(5+8� HQFDPLQKD� R� )RUPXOiULR� GH$YDOLDomR� 3yV�&DSDFLWDomR�� DSUHVHQWDGR� QD� ILJXUD� ����� j� 'LYLVmR� SHUWLQHQWH�� SDUD� VHU� SUHHQFKLGR� SHORVHUYLGRU�FDSDFLWDGR�H�SHOR�UHVSHFWLYR�JHVWRU�MXQWR�DR�6*'��TXH�SRVWHULRUPHQWH�R�HQFDPLQKD�DR�6(5+8��$VLQIRUPDo}HV� FRQWLGDV�QR� IRUPXOiULR� VmR�HQWmR�FRQVROLGDGDV� H� DQDOLVDGDV� SHOR� 6(5+8�TXH� DX[LOLD� D�$OWD'LUHomR�QR�VHQWLGR�GH�EXVFDU�DSULPRUDU�DV�SUiWLFDV�GR�,(1�UHODFLRQDGDV�j�FDSDFLWDomR�GH�SHVVRDO�
$V�SDUWLFLSDo}HV�HP�HYHQWRV�VmR�FRQVLGHUDGDV�RSRUWXQLGDGHV�SDUD�LGHQWLILFDomR�GH�QRYRV�QHJyFLRV�SDUD�R,(1�� 1HVVH� VHQWLGR�� HVVDV� SDUWLFLSDo}HV� VmR� DFRPSDQKDGDV� SHOR� 6(&20�� SRU� PHLR� GD� 3UiWLFD� GH1HFHVVLGDGHV�GH�&OLHQWHV��GHVFULWD�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR�

$9$/,$d­2�3Ï6�&$3$&,7$d­23$57,&,3$17(�75(,1$0(172�2%-(7,92�352&(662�),1$/,67,&2�$2�48$/�(67È�$662&,$'2�3(5Ë2'2 &$5*$�+25È5,$�/2&$/�*(6725 ',9,6­2�6(59,d2�
,��$9$/,$d­2�'2�*(6725
���4XDQWR�DR�FRQWH~GR�SURSRVWR�SDUD�D�FDSDFLWDomR��R�SDUWLFLSDQWH�

5HFLFORX $JUHJRX QRYRV��� 7UDQVIRUPRX�RX�GHVHQYROYHX� ,QLFLRX�SURFHVVR&RQKHFLPHQWRV &RQKHFLPHQWRV $WLWXGHV�H�+DELOLGDGHV GH�$SUHQGL]DGR
���$�FDSDFLWDomR�DXPHQWRX�R�GHVHPSHQKR�GR�SDUWLFLSDQWH�H�GR�VHWRU�� 6,0 1­2�
-XVWLILFDWLYD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� e�SRVVtYHO�SHUFHEHU�D�GLPHQVmR�GD�PXGDQoD�HP�DOJXP�GRV�VHJXLPHQWRV�DEDL[R

0RWLYDomR ,GHQWLILFDomR�FRP�D� 0DLRU�LQWHUDomR�FRP�� $WXDomR�PDLV�HILFD]0LVVmR��9LVmR�H�&XOWXUD D�HTXLSH H�LQRYDGRUD
�� (VWD�FDSDFLWDomR�GHYH�VHU�UHSURGX]LGD�SDUD�RXWUR�SDUWLFLSDQWH"��� 6,0 1­2
-XVWLILFDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5LR�GH�-DQHLUR��BBBB�BBBB�BBBBB�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$VVLQDWXUD

,,��$9$/,$d­2�'2�3$57,&,3$17(
���2�HYHQWR�FRQWULEXLX�SDUD�R�PHX�FUHVFLPHQWR�SURILVVLRQDO"�� 6,0 1­2
-XVWLILTXHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���$�FDSDFLWDomR�HUD�QHFHVViULD�SDUD�PHOKRUDU�R�GHVHPSHQKR�GR�VHWRU�"� 6,0 1­2
-XVWLILTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���0LQKD�SDUWLFLSDomR�DXPHQWRX�RX�PHOKRURX�UHIHUHQWH�D�

0RWLYDomR ,GHQWLILFDomR�FRP�D� 0DLRU�LQWHUDomR�FRP�� $WXDomR�PDLV�HILFD]0LVVmR��9LVmR�H�&XOWXUD D�HTXLSH H�LQRYDGRUD
5LR�GH�-DQHLUR��BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBB$VVLQDWXUD

)LJXUD������)RUPXOiULR�GH�DYDOLDomR�SyV�FDSDFLWDomR
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$�FXOWXUD�SDUD�D�H[FHOrQFLD�p�DERUGDGD�H�GLIXQGLGD�SRU�PHLR�GH�SDUWLFLSDo}HV�QRV�HYHQWRV�GH�FDSDFLWDomRUHODFLRQDGRV� DRV� FULWpULRV� GH� H[FHOrQFLD� GR� 314� RIHUHFLGRV� SHOR� 3URMHWR� ([FHOrQFLD� QD� 3HVTXLVD7HFQROyJLFD�GD�$%,37,�� H�SHOD�$*4�TXH�D GLVVHPLQD� LQWHUQDPHQWH�SRU�PHLR�GDV�DWLYLGDGHV� UHODFLRQDGDVFRP�R�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH�GR� ,(1��PDQWHQGR�XPD�DJHQGD�SHUPDQHQWH�GH�Do}HV�YLVDQGRDPSOLDU�R�FRQKHFLPHQWR�GD� IRUoD�GH� WUDEDOKR�VREUH�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314�� D�PHWRGRORJLD� GR%DODQFHG�6FRUHFDUG �SDLQHO� GH�ERUGR��H� GH� IRUPXODomR�H� RSHUDFLRQDOL]DomR� GDV�HVWUDWpJLDV�� LQIRUPDo}HVFRPSDUDWLYDV�GD�$%,37,�H�VREUH�R�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�JOREDO���(P�PDUoR�GH������D�$*4UHDOL]RX� FLQFR� UHXQL}HV� GH� LQWHUQDOL]DomR� GR� SURFHVVR� GH� JHVWmR� SHOD� TXDOLGDGH�� VHQGR� XPD� FRP� FDGDGLYLVmR�GR�,(1���(VWDV�UHXQL}HV�FRQWDUDP�FRP�D�SUHVHQoD�GH��DSUR[LPDGDPHQWH�����GRV�VHUYLGRUHV��(PPDLR� ������ D� $*4� UHDOL]RX� R� SULPHLUR� FXUVR� LQWHUQR� VREUH� RV� FULWpULRV� GH� H[FHOrQFLD� GR� 314� SDUD� ��VHUYLGRUHV� FRPSRQHQWHV� GRV� FRPLWrV� LQWHUQRV� GH� JHVWmR�� HQYROYLGRV� FRP� D� HODERUDomR� GR� UHODWyULR� GHJHVWmR�GR�,(1��TXH�LQFOXHP�PHPEURV�GD�DOWD�'LUHomR�GR�,QVWLWXWR�
$�$*4�UHSUHVHQWD�XP�IyUXP�DEHUWR�GH�GLVFXVV}HV�VREUH�D�FXOWXUD�GD�H[FHOrQFLD�GR�,(1��(P�VXDV�UHXQL}HVVHPDQDLV��DVVLP�FRPR�SRU�PHLR�GR�³)DOH�FRP�D�$*4´�QD�LQWUDQHW��VmR�SURSRUFLRQDGRV�FDQDLV�SHUPDQHQWHVGH�GLVFXVVmR��LQWHUQDOL]DomR�H�FDSDFLWDomR�GDV�SHVVRDV�FRP�UHODomR�jV�SUiWLFDV�GH�JHVWmR��DRV�FULWpULRV�GHH[FHOrQFLD�GR�314�H�RXWUDV�WpFQLFDV�GD�TXDOLGDGH��DVVLP�FRPR�UHIHUHQWH�j�SUiWLFD�GH�FXOWXUD�GH�VHJXUDQoD�FRQIRUPH�DSUHVHQWDGR�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR�
&RPR� IRUPD� GH� SURFXUDU�PD[LPL]DU�D�PRWLYDomR� H� D� GHGLFDomR� GRV� VHUYLGRUHV�� R� ,(1� WHP�FRPR� SUiWLFDEXVFDU� FRQFLOLDU� VXDV� QHFHVVLGDGHV� GH� SHVVRDO� FRP� D� VDWLVIDomR� SURILVVLRQDO� H� SHVVRDO�� RX� VHMD�� FDGDVHUYLGRU��VHPSUH�TXH�SRVVtYHO��GHYH�HVWDU�VDWLVIHLWR� FRP�VXD�DWLYLGDGH�� �'HVWD� IRUPD��DTXHOHV�VHUYLGRUHVTXH�PDQLIHVWDP�� SRU� DOJXPD� UD]mR�� LQWHUHVVH� HP� WUDQVIHULU�VH� SDUD� RXWUR� VHWRU� GR� ,(1�� HQFRQWUDP� XPDDEHUWXUD� SDUD� DSUHVHQWDUHP� jV� FKHILDV� VXDV� QHFHVVLGDGHV� H� MXVWLILFDWLYDV�� 1D� PDLRULD� GRV� FDVRV� DWUDQVIHUrQFLD�SOHLWHDGD�p�FRQFHGLGD�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�HVWmR�HYLGHQFLDGDV�QDWDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH,GHQWLILFDomR�GH�QHFHVVLGDGHV�GH�FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����6ROLFLWDomR�GH�FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�SyV�FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����&DSDFLWDomR�SDUD�D�FXOWXUD�GD�H[FHOrQFLD 7RGRV�RV�VHWRUHV 'HVGH�����
7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�HVWmR�DSUHVHQWDGDVQD�WDEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR,GHQWLILFDomR�GHQHFHVVLGDGHV�GHFDSDFLWDomR

6(5+8 5HJLVWUR�GH�SURFHVVRV ��YH]�DQR 7RGRV�RV�SURFHVVRV�FRP�VXDVQHFHVVLGDGHV�GH�FDSDFLWDomRDSUHVHQWDGDV6ROLFLWDomR�GHFDSDFLWDomR 6(5+8 )RUPXOiULR�GH�VROLFLWDomR�GHSDUWLFLSDomR�HPFDSDFLWDomR�HYHQWRV
��YH]HV�DQR 7RGDV�DV�FDSDFLWDo}HVUHDOL]DGDV�PHGLDQWH�DDSUHVHQWDomR�GR�IRUPXOiULRGHIHULGR$YDOLDomR�SyV�FDSDFLWDomR 6(5+8 )RUPXOiULR�GH�DYDOLDomR�SyV�FDSDFLWDomR ��YH]HV�DQR 7RGRV�RV�VHUYLGRUHV�TXHSDUWLFLSDUDP�GH�FDSDFLWDomRDYDOLDGRV&DSDFLWDomR�SDUD�DFXOWXUD�GD�H[FHOrQFLD $*4 1R��GH�SHVVRDV�FDSDFLWDGDV�QRVFULWpULRV�GH�H[FHOrQFLD�GR�314�HHP�IHUUDPHQWDV�GD�TXDOLGDGH
��YH]�DQR $PSOLDU�R�Q~PHUR�GH�SHVVRDVFDSDFLWDGDV

7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�
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E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GH� &DSDFLWDomR� H� 'HVHQYROYLPHQWR� HVWmRDSUHVHQWDGDV� QD� WDEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GR� DSUHQGL]DGR� VmR� LPSOHPHQWDGDV� SHOD',$/�6(5+8��D�SDUWLU�GDV�RULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�

$SUHQGL]DGR�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR1R��GH�KRUDV�GH�FDSDFLWDomR�UHFHELGDVËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�GDiUHD�ILP
��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD

(YROXomR�GD�&DSDFLWDomR�H�'HVHQYROYLPHQWR$QR 2SRUWXQLGDGHV�SDUD�0HOKRULD 0HOKRULDV�LPSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,GHQWLILFDU�SUiWLFDV�GH�FDSDFLWDomR 3UiWLFDV�LGHQWLILFDGDV�H�LPSODQWDGDV���� ,GHQWLILFDomR�GDV�FDSDFLWDo}HV�HP�IXQomR�GRGHVHPSHQKR�GD�RUJDQL]DomR�$SUHQGL]DGR
&DPSR���GR�UHJLVWUR�GH�SURFHVVRV

$SUHQGL]DGR�LPSODQWDGR���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV$YDOLDomR�GD�HILFiFLD�GRV�WUHLQDPHQWRV 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3UiWLFD�GH�DYDOLDomR�SyV�FDSDFLWDomR
7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�

�����4XDOLGDGH�GH�9LGD
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
2V�SHULJRV�H�ULVFRV�DVVRFLDGRV�j�RSHUDomR�GRV�SURFHVVRV�GR�,(1��UHODFLRQDGRV�j�VD~GH��j�VHJXUDQoD�H�jHUJRQRPLD�� VmR� LGHQWLILFDGRV� H� WUDWDGRV� SHOD� 3UiWLFD� GH� 6D~GH� QR� 7UDEDOKR�� FXMR� SDGUmR�� GHUHVSRQVDELOLGDGH�GD�',65�H�H[HFXWDGR�GH�IRUPD�FRQWtQXD��HVWi�GHVFULWR�D�VHJXLU�
2�,(1��FRPR�XPD�,QVWLWXLomR�TXH�GHVHQYROYH�H�RSHUD�SURFHVVRV�WHFQROyJLFRV�QDV�iUHDV�GH�TXtPLFD�H�GHPDWHULDLV�� DOpP� GH� VXD� FRQGLomR� GH� LQVWDODomR� QXFOHDU� H� UDGLDWLYD�� HVWi� VXEPHWLGR� DRV� UHTXLVLWRV� GHOLFHQFLDPHQWR��MXQWR�DR�,%$0$��H�GH�FHUWLILFDomR�MXQWR�D�&1(1�GH�VXDV�LQVWDODo}HV�QXFOHDUHV�H�UDGLDWLYDV�1HVVH�VHQWLGR�IRL�LQVWLWXtGD�D�&RPLVVmR�SDUD�/LFHQFLDPHQWR�MXQWR�DR�,%$0$���FRQVWLWXtGD�SRU�UHSUHVHQWDQWHVGD�',41��',5$�H�',5(��VRE�D�FRRUGHQDomR�GD�',65��SDUD�
�� ,GHQWLILFDU� RV� SURFHVVRV� GR� ,(1� TXH� DSUHVHQWDP� ULVFRV� RX� SHULJRV� j� IRUoD� GH� WUDEDOKR� H� DR� PHLRDPELHQWH��� 'LDJQRVWLFDU�DV�FRQGLo}HV�UHDLV�GH�RSHUDomR�GHVVHV�SURFHVVRV��FRQVLGHUDQGR�WDLV�DVSHFWRV��� ,PSOHPHQWDU�Do}HV�YLVDQGR�R�DWHQGLPHQWR�GRV�UHTXLVLWRV�HVSHFLILFDGRV�SHOR�,%$0$��� 2EWHU�DV�FHUWLILFDo}HV�MXQWR�j�&1(1��H�R�OLFHQFLDPHQWR�GR�,(1�MXQWR�DR�,%$0$�
$V�Do}HV�LGHQWLILFDGDV�VmR�LPSOHPHQWDGDV�D�SDUWLU�GH�VXDV�DSURYDo}HV�HP�UHXQL}HV�GD�$OWD�'LUHomR�
$� UHDOL]DomR�GH�H[DPHV�PpGLFRV�DQXDLV� HP� WRGD�D� IRUoD� GH� WUDEDOKR� WDPEpP�UHSUHVHQWD� XPD� IRUPD� GHLGHQWLILFDU� ULVFRV� UHODFLRQDGRV� j� VD~GH�� D� SDUWLU� GD� DQiOLVH� SHOR� PpGLFR� GR� WUDEDOKR� GRV� UHVXOWDGRV� GRVH[DPHV�GH�VDQJXH��IH]HV�H�XULQD��GHQWUH�RXWURV�HVSHFtILFRV��FRQVLGHUDQGR�R�WLSR�GH�DWLYLGDGH�GHVHQYROYLGDSRU�FDGD�VHUYLGRU��7RGRV�RV�SUREOHPDV�GH�VD~GH�LGHQWLILFDGRV�VmR�HQFDPLQKDGRV�j�PpGLFRV�HVSHFLDOLVWDVSDUD� WUDWDPHQWR��DVVLP�FRPR�DV�TXHVW}HV�DVVRFLDGDV�jV�FRQGLo}HV�GH� WUDEDOKR� VmR� DYDOLDGDV�� -i�KRXYHFDVRV�GH�WUDQVIHUrQFLD�GH�VHWRU�GH�WUDEDOKR�GH�VHUYLGRU�TXH�DSUHVHQWRX�HVWH�WLSR�GH�SUREOHPD�
$� ',65� p� D� GLYLVmR� UHVSRQViYHO� SHOD� VHJXUDQoD� ItVLFD� H� UDGLROyJLFD� GD� LQVWLWXLomR�� 6HJXLQGR� RVSURFHGLPHQWRV� HVWDEHOHFLGRV� SHOD� &1(1� H� LQWHJUDGRV� FRP� DTXHOHV� UHODFLRQDGRV� FRP� D� VHJXUDQoD� GRWUDEDOKR�H�HUJRQRPLD��EXVFD�SUHYHQLU�RV�IDWRUHV�GH�ULVFRV�DPELHQWDLV��H�DVVHJXUDU�D�UHGXomR�GH�DFLGHQWHVGH� WUDEDOKR�� PRQLWRUDQGR� DV� iUHDV� H[SRVWDV� j� UDGLDomR� LRQL]DQWH� SRU� PHLR� GH� ILOPHV� GRVLPpWULFRV�VXSHUYLVmR�H�RULHQWDomR�GD�IRUoD�GH�WUDEDOKR�H�GH�HPSUHJDGRV�GH�HPSUHVDV�FRQWUDWDGDV��(VWD� WDPEpP�p
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UHVSRQViYHO�SRU�HQFDPLQKDU�RV�VHUYLGRUHV�TXH�H[HFXWDP�DWLYLGDGHV�URWLQHLUDV�FRP�PDWHULDLV� UDGLRDWLYRV�jUHDOL]DomR� GH� H[DPHV� DQXDLV� GH� FRUSR� LQWHLUR�� DVVLP� FRPR� PLQLVWUDU� WUHLQDPHQWR� QD� iUHD� GH� 3URWHomR5DGLROyJLFD�
$SHVDU� GH� HVWDU� OHJDOPHQWH� GHVREULJDGR� GH� FRQVWLWXLU� D� &,3$�� R� ,(1�� HQWHQGHQGR� D� LPSRUWkQFLD� GHVWD&RPLVVmR��YROWRX�D�FRQVWLWXt�OD�GHVGH�������$�&,3$�p�IRUPDGD�SRU�UHSUHVHQWDQWHV�GRV�VHUYLGRUHV�GH�WRGRVRV� VHWRUHV� GR� ,(1�� HOHLWRV� SRU� VXIUiJLR� GLUHWR�� H� SRU� UHSUHVHQWDQWHV� GD� ,QVWLWXLomR� LQGLFDGRV� SHOR6XSHULQWHQGHQWH��5HDOL]D�Do}HV�YROWDGDV�SDUD�D�LQWHJULGDGH�ItVLFD�GD�IRUoD�GH�WUDEDOKR��WDLV�FRPR��YLVLWDV�jViUHDV� ODERUDWLYDV��HODERUDomR�GH�PDSDV�GH�ULVFR��VHPDQD� LQWHUQD�GH�SUHYHQomR�GH�DFLGHQWHV���6,3$7�� �HUHXQL}HV�PHQVDLV�DEHUWDV�j�IRUoD�GH�WUDEDOKR��2V�SUREOHPDV�GH�VHJXUDQoD�LGHQWLILFDGRV�VmR�HQFDPLQKDGRVj�$OWD�'LUHomR�SDUD�DQiOLVH�H�DSURYDomR�GH�VROXo}HV�
2V� IDWRUHV�TXH�DIHWDP�R�EHP�HVWDU�� D� VDWLVIDomR�H� D�PRWLYDomR� GD� IRUoD�GH� WUDEDOKR�VmR� LGHQWLILFDGRV�HWUDWDGRV�SHOD�3UiWLFD�GH�$YDOLDomR�GR�&OLPD�2UJDQL]DFLRQDO�� FXMR� SDGUmR�GHVFULWR�D�VHJXLU�p�H[HFXWDGR�DFDGD�GRLV�DQRV��VRE� UHVSRQVDELOLGDGH�GD�$*4��(VVD�SUiWLFD� FRQWD� FRP�R� WRWDO� FRPSURPHWLPHQWR�GD�$OWD'LUHomR�GR�,(1�
$� SHVTXLVD� GH� FOLPD� RUJDQL]DFLRQDO� ±� 3&2�� p� UHDOL]DGD� SRU� PHLR� GH� XP� LQVWUXPHQWR� FRQVWLWXtGR� GH� ��DILUPDWLYDV�TXH�VmR�DYDOLDGDV�SHOD�IRUoD�GH�WUDEDOKR�VHJXQGR�R�VHJXLQWH�JUDX�GH�FRQFRUGkQFLD�&RQFRUGR�SOHQDPHQWH���FRQFRUGR�SDUFLDOPHQWH���GLVFRUGR�SDUFLDOPHQWH�H�GLVFRUGR�WRWDOPHQWH��2�LQVWUXPHQWRGLVSRQLELOL]D�DLQGD�XPD�TXHVWmR�DEHUWD�SDUD�FRPHQWiULRV�DGLFLRQDLV��$V����DILUPDWLYDV�VmR�IXQGDPHQWDGDVQDV�GLPHQV}HV�H�IDWRUHV�DSUHVHQWDGRV�QD�WDEHOD������
$�3&2�IRL�DSOLFDGD�HP�QRYHPEUR�GH������H�FRQWRX�FRP�D�SDUWLFLSDomR�GH�����VHUYLGRUHV��UHSUHVHQWDQGR������GD�IRUoD�GH�WUDEDOKR�GR�,(1�

',0(16­2 )$725(6)��±�0,66­2�(�9,6­2���������)��±�9$/25(6�����$VSHFWRV�JHUDLV����5HVSRQVDELOLGDGH�6RFLDO����eWLFD����&XOWXUD�GH�6HJXUDQoD����3URILVVLRQDOLVPR����9DORUL]DomR�+XPDQD����,QRYDomR����)��±�*HVWmR�SHORV�&ULWpULRV�GH�([FHOrQFLD�GR�314����

'�
*(67­225*$1,=$&,21$/����

)��±�5HDomR�j�3HVTXLVD����)��±�7UHLQDPHQWR����'����'(6(192/9,0(172'$6�3(662$6���� )��±�2SRUWXQLGDGH�GH�&UHVFLPHQWR����)��±�5HODFLRQDPHQWR�3HVVRDO����)��±�$PELHQWH�GH�7UDEDOKR����)��±�&RQGLo}HV�(UJRQ{PLFDV�QR�7UDEDOKR����
'�

6$7,6)$d­2�12�75$%$/+2����� )���±�5HFRQKHFLPHQWR�SHOR�'HVHPSHQKR����
7DEHOD�������'LPHQV}HV�H�IDWRUHV�DYDOLDGRV�QD�3&2��FRP�QR� GH�DILUPDWLYDV�HQWUH�SDUrQWHVHV�

$�SDUWLU�GRV�UHVXOWDGRV�GD�3&2��PRVWUDGRV�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR��p�HODERUDGR�XP�3ODQR�GH$omR� GH� 0HOKRULD� GR� &OLPD� 2UJDQL]DFLRQDO� SDUD� DSULPRUDU� RV� IDWRUHV� LGHQWLILFDGRV� FRPR� FUtWLFRV� SHODSHVTXLVD�
&RP�R�REMHWLYR�GH�PDQWHU�R�FOLPD�RUJDQL]DFLRQDO�QR�,(1�SURStFLR�DR�EHP�HVWDU��j�VDWLVIDomR�H�j�PRWLYDomRGDV� SHVVRDV�� DOpP� GDV� Do}HV� GH� PHOKRULD� DGYLQGDV� GD� 3&2�� RV� VHJXLQWHV� VHUYLoRV� H� EHQHItFLRV� VmRGLVSRQLELOL]DGRV�SHOR�,(1�SDUD�VHXV�VHUYLGRUHV�
9 3ODQR�0pGLFR�GD�&1(1��FDUDFWHUL]DGR�FRPR�GH�HOHYDGD�TXDOLGDGH�QR�DWHQGLPHQWR��QD�DEUDQJrQFLD�GDVHVSHFLDOL]Do}HV�FREHUWDV�H�QD�JUDQGH�iUHD�JHRJUiILFD�GH�DWXDomR���$�SDUWLFLSDomR�QHVWH�SODQR�p�REWLGDPHGLDQWH�FRQWULEXLomR�HP�FRQWUD�FKHTXH�QR�YDORU�FRUUHVSRQGHQWH�D������GR�VDOiULR�EUXWR�GR�VHUYLGRU�LQFOXLQGR� VHXV� GHSHQGHQWHV� GLUHWRV� �F{QMXJH� H� ILOKRV��� 2� ,(1� FRPSOHPHQWD� HVWD� FRQWULEXLomR� FRP5�������SRU�VHUYLGRU��e�SHUPLWLGD� D� LQFOXVmR�GRV� SDLV� H� ILOKRV�DFLPD�GH����DQRV� FRPR�GHSHQGHQWHVHVSHFLDLV���(VWH�SODQR�SHUPLWH�R�UHHPEROVR�SDUFLDO�GH�GHVSHVDV�HIHWXDGDV�IRUD�GD�UHGH�FUHGHQFLDGD�
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9 2SRUWXQLGDGHV� GH� GHVHQYROYLPHQWR� SURILVVLRQDO� H� LQWHOHFWXDO� VmR� HIHWLYDPHQWH�PDQWLGDV� SRU�PHLR� GHSDUWLFLSDo}HV� HP� HYHQWRV� WpFQLFR�FLHQWtILFRV�� WUHLQDPHQWRV� QR� SDtV� H� QR� H[WHULRU�� YLVLWDV� FLHQWtILFDV� DFHQWURV�GH�H[FHOrQFLD�WHFQROyJLFD��HWF��,QFOXL�VH��WDPEpP��QHVVDV�RSRUWXQLGDGHV��D�REWHQomR�GH�JUDXVGH�HVSHFLDOL]DomR��PHVWUDGR��GRXWRUDGR�H�SyV�GRXWRUDGR�9 3DOHVWUDV�FXOWXUDLV�9 &RQYrQLRV�FRP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�SDUD�REWHQomR�GH�GHVFRQWRV�9 &RQYrQLR�FRP�D�8)5-��GLVSRQLELOL]DQGR�FXUVRV�GH�OtQJXDV�JUDWXLWRV�9 6HUYLoR�GH�OLPSH]D�GRV�ORFDLV�GH�WUDEDOKR�H�GDV�iUHDV�H[WHUQDV�GR�,QVWLWXWR�9 6HUYLoR�GH�MDUGLQDJHP�H�SDLVDJLVPR�QDV�GHSHQGrQFLDV�GR�,QVWLWXWR�9 ,QWHUQHW�GLVSRQtYHO�SDUD������GRV�VHUYLGRUHV�9 6HUYLoR�GH�LQIRUPDomR�'(67$48(�GD�&1(1��FRP�HQYLR�GH�FySLDV�H�DUTXLYRV�GH�LQWHUHVVH�SURILVVLRQDO�9 6HUYLoR�GH�LQIRUPDo}HV�FLHQWtILFDV�GDV�EDVHV�,1,6��,163(&�H�(1(5*<�GD�&1(1�9 $X[tOLR�$OLPHQWDomR�±�HIHWLYDGR�SRU�PHLR�GH�FUpGLWR�HP�IROKD�GH�SDJDPHQWR�H�HP�FRQIRUPLGDGH�FRP�DVGLUHWUL]HV�JRYHUQDPHQWDLV�9 $X[tOLR�3Up�HVFRODU�±�GLVSRQLELOL]DGR�SRU�PHLR�GD�IROKD�GH�SDJDPHQWR�H�WDPEpP�REHGHFH�jV�GLUHWUL]HVGR�JRYHUQR�IHGHUDO�9 7UDQVSRUWH�JUDWXLWR�±�H�RIHUHFLGR�R�VLVWHPD�GH�YDQV�SDUD�R�WUDQVSRUWH�GH�LGD�H�YROWD�DR�ORFDO�GH�WUDEDOKR�3DUD�RV�VHUYLGRUHV�TXH�DLQGD�DVVLP�QmR�VmR�DWHQGLGRV�SHODV�OLQKDV�GDV�YDQV��p�SDJR�PHQVDOPHQWH�HPIROKD�GH�SDJDPHQWR�R�DX[tOLR�WUDQVSRUWH��FRQIRUPH�SUHYLVWR�QD�D OHJLVODomR�YLJHQWH�9 3RVWR� EDQFiULR� H� GH� UHSURJUDILD� ±� GLVSRQLELOL]D� HVSDoR� ItVLFR�� EXVFDQGR� SURSRUFLRQDU� DWHQGLPHQWRSHUVRQDOL]DGR�j�VXD�IRUoD�GH�WUDEDOKR�9 (VWDFLRQDPHQWR�±�RIHUHFH�����YDJDV�JUDWXLWDPHQWH�SDUD�D�IRUoD�GH�WUDEDOKR�H���YDJDV�SDUD�YLVLWDQWHV�PDQWHQGR�VHUYLoR�GH�VHJXUDQoD����KRUDV�QHVVH�ORFDO�9 5HVWDXUDQWH�±�GLVSRQLELOL]D�VHUYLoRV�GH��K���jV������KV�9 %LEOLRWHFD� WpFQLFR�FLHQWtILFD� ±� FRPSRUWD� HP� VHX� DFHUYR� FHUFD� GH� ���PLO� YROXPHV� H� ���� WtWXORV�� HQWUHUHYLVWDV�H�SHULyGLFRV��GLVSRQLELOL]DGRV�SDUD�D�IRUoD�GH�WUDEDOKR�H�RXWUDV�LQVWLWXLo}HV�9 $PSOD�iUHD�YHUGH�±�RV�MDUGLQV�TXH�FHUFDP�R�,(1�SURSLFLDP�XP�DPELHQWH�DJUDGiYHO�H�EXVFD�DVVHJXUDURSRUWXQLGDGHV�GH�EHP�HVWDU�9 +RUiULR� IOH[tYHO� �� YLVDQGR� IDFLOLWDU� R� FXPSULPHQWR� GD� MRUQDGD� GH� WUDEDOKR� GRV� VHUYLGRUHV� D� LQVWLWXLomRSHUPLWH�D�XWLOL]DomR�GHVVH�KRUiULR�9 ,(1�GH�3RUWDV�$EHUWDV���HVWH�SURMHWR�SLRQHLUR�DEULX�DV�SRUWDV�GD�LQVWLWXLomR�j�YLVLWDomR�GRV�IDPLOLDUHV�GDIRUoD�GH�WUDEDOKR��H�FRQWRX�FRP�D�SUHVHQoD�GH����IDPtOLDV��QXP�WRWDO�GH����SDUWLFLSDQWHV�9 &HOHEUDomR�IHVWLYD�GH�ILQDO�GH�DQR�H�GR�DQLYHUViULR�GR�,(1��FRQJUHJDQGR�D�IRUoD�GH�WUDEDOKR�9 $VVRFLDomR�GH�6HUYLGRUHV�±�GLVSRQLELOL]D�HVSDoR�ItVLFR�SDUD�TXH�HVVD�HQWLGDGH�SRVVD�VH�HVWDEHOHFHU�9 *HVWmR�,QVWLWXFLRQDO�IRFDGD�QD�EXVFD�SHOD�H[FHOrQFLD��FRP�EDVH�QRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�
2�,(1�DEUH�HVSDoR�SDUD�DWLYLGDGHV�JUXSDLV��GH�LQWHUHVVH�SHVVRDO�GRV�VHUYLGRUHV��FRPR�R�JUXSR�GH�RUDo}HV�TXH�FRVWXPD�XWLOL]DU�R�DXGLWyULR�SDUD�DSUHVHQWDo}HV�GXUDQWH�R�1DWDO�H�RXWUDV�RFDVL}HV�
$�$*4��D�SDUWLU�GH�XPD�FRQVFLHQWL]DomR� GH�TXH� WUDEDOKR� H�SUD]HU� SRGHP�H�GHYHP�VHU� FRQFLOLDGRV�� YHPWHQWDQGR� HVWDEHOHFHU� XP� IRUPDWR� SDUD� VXDV� UHXQL}HV� TXH� UHSUHVHQWHP� XP� IyUXP� HIHWLYR� GH� PRWLYDomR�VDWLVIDomR�H�EHP�HVWDU�SDUD�VHXV�PHPEURV�H�TXH�SRVVDP�VHUYLU�GH�H[HPSORV�SDUD�RXWURV�IyUXQV�GR�,(1�
2�6HUYLoR�GH�6D~GH�RIHUHFH�DWHQGLPHQWR�PpGLFR�DPEXODWRULDO��QD�PRGDOLGDGH�SUHYHQWLYD�H�DVVLVWHQFLDO�HDWHQGLPHQWR�GH�HQIHUPDJHP�GR�WUDEDOKR��YLDELOL]DQGR�D�UHDOL]DomR�GH�H[DPHV�PpGLFRV�SHULyGLFRV�DQXDLV�DWHQGLPHQWRV�GH�SULPHLURV�VRFRUURV�H�DWXDomR�HP�FRQMXQWR�FRP�D�6HJXUDQoD�GR�7UDEDOKR�HP�WUHLQDPHQWRVGH�3ULPHLURV�6RFRUURV��3UHYHQomR�GH�$FLGHQWHV�H�H[HUFtFLRV�GD�%ULJDGD�GH�,QFrQGLR��2�VHWRU�DPEXODWRULDO�pFRPSOHPHQWDGR�SRU�XP�VHUYLoR�RGRQWROyJLFR��TXH�GLVSRQLELOL]D�DWHQGLPHQWR�GH�HPHUJrQFLD��SUHYHQomR�GDVD~GH�EXFDO�H�UHDOL]D�DQXDOPHQWH�GXUDQWH�XPD�VHPDQD�HQWUH�RV�PHVHV�GH�DJRVWR�H�RXWXEUR�D�FDPSDQKD�GHIOXRUHWDomR�WySLFD�DRV�ILOKRV�H�GHSHQGHQWHV�GH�VHUYLGRUHV�FRP�LGDGH�Pi[LPD�GH����DQRV��HVWD�FDPSDQKD�pDPSODPHQWH�GLYXOJDGD�SRU�PHLR�GH� LQWUDQHW�� EROHWLQV�H�FDUWD]HV�� H�RV� LQWHUHVVDGRV�DJHQGDP�D�DSOLFDomRGLUHWDPHQWH�QR�FRQVXOWyULR��7DPEpP�GLVS}H�GH�VHUYLoRV�ILVLRWHUDSrXWLFRV��FRQWDQGR�FRP�D�FRODERUDomR�GHGRLV�SURILVVLRQDLV�GD�iUHD�
2� 6HUYLoR� GH� $GPLQLVWUDomR� 3UHGLDO�� 6(5$3�� p� UHVSRQViYHO� SHOD� PDQXWHQomR�� DYDOLDomR� H� PHOKRULD� GRWUDQVSRUWH� GH� VHUYLGRUHV�� GR� VHUYLoR� GH� UHSURJUDILD�� GR� VHUYLoR� GH� OLPSH]D� H� GR� UHVWDXUDQWH�� FXMRFXPSULPHQWR� GDV� FRQGLo}HV� FRQWUDWXDLV� p� SHUPDQHQWHPHQWH� DFRPSDQKDGR� SRU� XP� VHUYLGRU� �ILVFDO��� � $VDWLVIDomR�GRV�VHUYLGRUHV�FRP�UHODomR�D�HVVHV�VHUYLoRV�VmR�IRUPDOPHQWH�DYDOLDGDV�SRU�SHVTXLVD�IHLWD�FRPRV� XVXiULRV�� FXMRV� UHVXOWDGRV� VmR� GLVSRQLELOL]DGRV� QD� LQWUDQHW� &RPR� H[HPSORV� GH� PHOKRULDV� DGYLQGDVGHVVDV�DYDOLDo}HV��IRL�PHOKRUDGR�R�WUDWDPHQWR�GRV�MDUGLQV�GR�,QVWLWXWR��DVVLP�FRPR�D�TXDOLGDGH�GR�PDWHULDO
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GH�OLPSH]D��1R�VHQWLGR�GH�EXVFDU�XPD�VROXomR�SDUD�D�LQVDWLVIDomR�FRQVWDWDGD�FRP�UHODomR�DR�UHVWDXUDQWH�VHUi�UHDOL]DGD�XPD��OLFLWDomR�SDUD�QRYD�FRQWUDWDomR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�4XDOLGDGH�GH�9LGD�HVWmR�HYLGHQFLDGDV�QD�WDEHOD������

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH6D~GH�QR�WUDEDOKR 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO 7RGRV�RV�VHWRUHV 'HVGH�����0DQXWHQomR�GR�FOLPD�RUJDQL]DFLRQDO 7RGRV�RV�VHWRUHV 'HVGH�����
7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�4XDOLGDGH�GH�9LGD�

$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GRV� SDGU}HV� GH�4XDOLGDGH� GH� 9LGD� HVWmR� DSUHVHQWDGDV� QD� WDEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR6D~GH�QR�WUDEDOKR 6(5+8 ([DPHV�PpGLFRV ��YH]�DQR 7RGRV�RV�VHUYLGRUHV�FRPH[DPHV�DQDOLVDGRV$YDOLDomR�GR�FOLPDRUJDQL]DFLRQDO $*4 3&2 �YH]����DQRV 5HDOL]DomR�GD�3&2�FRP�SHORPHQRV�����GRV�VHUYLGRUHV0DQXWHQomR�GR�FOLPDRUJDQL]DFLRQDO ',$/ 6HUYLoRV�H�EHQHItFLRV &RQWtQXR 6HUYLoRV�H�EHQHItFLRVDSULPRUDGRV�H�GLVSRQLELOL]DGRVSDUD�RV�VHUYLGRUHV

7DEHOD�������&RQWUROH�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD�

E���$SUHQGL]DGR
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD�HVWmR�DSUHVHQWDGDV�QD�WDEHOD������ $V� PHOKRULDV� GHFRUUHQWHV� GR� DSUHQGL]DGR� VmR� LPSOHPHQWDGDV� SHOD� ',$/�6(5+8�� D� SDUWLU� GDVRULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�

$SUHQGL]DGR�GH�4XDOLGDGH�GH�9LGD5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKRËQGLFHV�GR�FOLPD�RUJDQL]DFLRQDO7D[D�GH�DFLGHQWH�GH�WUDEDOKR�FRP�DIDVWDPHQWR��UHFXUVRV�DSOLFDGRV�HP�EHQHItFLRV�QmR�REULJDWyULRV�9$16���3ODQR�PpGLFR���DWHQGLPHQWR�RGRQWROyJLFR�

��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD
(YROXomR�GD�)RUPXODomR�GDV�(VWUDWpJLDV$QR 2SRUWXQLGDGHV�SDUD�0HOKRULD 0HOKRULDV�LPSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,GHQWLILFDU�SUiWLFDV�GH�TXDOLGDGH�GH�YLGD 3UiWLFDV�LGHQWLILFDGDV�H�LPSODQWDGDV���� ,GHQWLILFDomR�H�WUDWDPHQWR�GRV�IDWRUHV�GH�EHP�HVWDU$SUHQGL]DGR 3UiWLFD�GH�VD~GH�QR�WUDEDOKR$SUHQGL]DGR�LPSODQWDGR���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV$YDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO 3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV3UiWLFD�GH�DYDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO

7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD�
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