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2�,(1�H[HFXWD�SURFHVVRV�ILQDOtVWLFRV�QDV�iUHDV�GH�UHDWRUHV�QXFOHDUHV��FLFOR�GR�FRPEXVWtYHO�QXFOHDU�� ItVLFDQXFOHDU�� UDGLRIiUPDFRV�� LQVWUXPHQWDomR� QXFOHDU�� FRQILDELOLGDGH� KXPDQD�� TXtPLFD� H�PDWHULDLV� QXFOHDUHV�� HSURWHomR�UDGLROyJLFD��2V�SURGXWRV�GHVHQYROYLGRV�SRU�FDGD�XP�GRV�SURFHVVRV�VmR�FDUDFWHUL]DGRV�FRPR�GHFRQKHFLPHQWR� �3	'� WHFQROyJLFR��� EHQV� RX� VHUYLoRV� HVSHFtILFRV�� IRUQHFLGRV� SDUD� FOLHQWHV� GH� GLVWLQWRVVHJPHQWRV�GRV�PHUFDGRV�QXFOHDU�H�FRUUHODWRV��FRQIRUPH�LOXVWUDGR�QR�SHUILO�RUJDQL]DFLRQDO�
2�SURMHWR�GH�SURGXWRV�QR�,(1�RFRUUH�D�SDUWLU�GH�XPD�GDV�VHJXLQWHV�VLWXDo}HV�
�� 3URMHWR�GH�SURGXWR�SDUD�DWHQGHU�D�XPD�GHPDQGD�HVSHFtILFD�GH�FOLHQWH��FRQWUDWR���RX
�� 3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomR�WHFQROyJLFD�
� 3URMHWR�GH�SURGXWR�SDUD�DWHQGHU�D� XPD�GHPDQGD�HVSHFtILFD�GH�FOLHQWH
1HVVH� FDVR�� R� SURMHWR� RFRUUH� GH� DFRUGR� FRP�D�3UiWLFD� GH�$QiOLVH� &UtWLFD� GH�&RQWUDWR�� FXMR� SDGUmR� HVWiDSUHVHQWDGR�QR� IOX[RJUDPD�GD� ILJXUD� �����(VVH� SDGUmR�p�H[HFXWDGR�SHOD�'LYLVmR�SHUWLQHQWH�� VHPSUH�TXHKRXYHU�XPD�GHPDQGD�GH�FOLHQWH�TXH�UHSUHVHQWH�R�GHVHQYROYLPHQWR�GH�XP�QRYR�SURGXWR�YLQFXODGR�D�XP�GRVSURFHVVRV� ILQDOtVWLFRV� OLVWDGRV� QD� WDEHOD� ����� (VVH� SDGUmR� WHP� R� REMHWLYR� GH� DVVHJXUDU� TXH� WRGRV� RVUHTXLVLWRV�GH�HQWUDGD�HVSHFLILFDGRV�SHOR�FOLHQWH�VHMDP�EHP�HQWHQGLGRV�SHODV�SDUWHV�HQYROYLGDV�H�TXH�R�,(1DSUHVHQWD�WRGDV�DV�FRQGLo}HV�SDUD�IRUQHFHU�R�SURGXWR�HVSHFLILFDGR��DWHQGHQGR�DV�FRQGLo}HV�HVWDEHOHFLGDVSHOR�FOLHQWH�
,QLFLDOPHQWH�R�FOLHQWH�VXEPHWH�XPD�FRQVXOWD�DR�,(1��YLD�6(&20��RQGH�WRGRV�RV�UHTXLVLWRV�H�FRQGLo}HV�GRSURGXWR�VmR�HVSHFLILFDGRV��LQFOXVLYH�SUD]R�GH�DWHQGLPHQWR�H�RXWUDV�UHIHUHQWHV�j�WHFQRORJLD�D�VHU�XWLOL]DGD�DVSHFWRV�DPELHQWDLV��GH�HUJRQRPLD�H�GH�VHJXUDQoD��TXDQGR�DSOLFiYHLV��2�6(&20�HQFDPLQKD�D�FRQVXOWD�j'LYLVmR�SHUWLQHQWH��RQGH�R�UHVSRQViYHO�SHOR�SURFHVVR�TXH�LUi�DWHQGHU�D�GHPDQGD�UHDOL]D�XPD�UHXQLmR�FRP�DHTXLSH� GR� SURFHVVR�� HP� FRQMXQWR� FRP� UHSUHVHQWDQWHV� GR� FOLHQWH�� TXDQGR� RV� UHTXLVLWRV� H� DV� FRQGLo}HVHVWDEHOHFLGDV�SHOR�FOLHQWH�VmR�WUDGX]LGRV�QDV�HVSHFLILFDo}HV�GH�SURMHWR�GR�SURGXWR��(P�VHJXLGD��D�HTXLSHGR� ,(1� ID]� XPD�DQiOLVH� FULWHULRVD� GD� YLDELOLGDGH� WpFQLFD� SDUD�DWHQGLPHQWR� GDV�HVSHFLILFDo}HV� WDLV� FRPR�UHTXLVLWRV�GH�HQWUDGD�GR�SURGXWR��QHFHVVLGDGH�GH�DWXDOL]DomR�WHFQROyJLFD�GR�VHWRU��FDUDFWHUtVWLFDV�H[LJLGDVSDUD�LQVXPRV��IRUQHFHGRUHV�H�JHVWmR�DPELHQWDO��VHQGR�WDPEpP�DQDOLVDGD�D�FRPSHWrQFLD�WpFQLFD�GD�HTXLSH�SRGHQGR�VHU�LGHQWLILFDGD�QHFHVVLGDGH�GH�FDSDFLWDomR��2�UHVXOWDGR�GHVWD�DQiOLVH�p�UHJLVWUDGR�QR�³)RUPXOiULRGH�9LDELOLGDGH�7pFQLFD´��DSUHVHQWDGR�QD�ILJXUD������TXH�p�HQWmR�HQFDPLQKDGR�DR�6(&20��TXH�SRU�VXD�YH]LQIRUPD�DR�FOLHQWH��8PD�YH]�FRQVLGHUDGR�YLiYHO�R�GHVHQYROYLPHQWR�GR�SURGXWR�HVSHFLILFDGR��H�HVWDQGR�DVSDUWHV�,(1�H�FOLHQWH�GH�SOHQR�DFRUGR�FRP�DV�FRQGLo}HV�HVWDEHOHFLGDV��R�FOLHQWH�HPLWH�HQWmR�XPD�VROLFLWDomRIRUPDO�DR�,(1�SDUD�FRQWUDWDomR�GRV�VHUYLoRV��2�GRFXPHQWR�FRQWUDWXDO�p�HQWmR�HODERUDGR�SHOD�$66(��H�DSyVVHU� VXEPHWLGR� j� 3URFXUDGRULD� -XUtGLFD� �352-8�� p� DVVLQDGR� SHOR� 6XSHULQWHQGHQWH� GR� ,(1�� (P� JHUDO� pIDFXOWDGR�DR�FOLHQWH�DFRPSDQKDU�DV�YiULDV�HWDSDV�GH�GHVHQYROYLPHQWR�GR�SURGXWR�
(VWH� WLSR�GH�SURMHWR�GH�SURGXWR�SRGH�VHU�LQLFLDGR�D�TXDOTXHU�PRPHQWR��D�SDUWLU�GD�GHPDQGD�GR�FOLHQWH��HXPD� YH]� DSURYDGR�� JHUD� XPD� UHYLVmR� QR� IRUPXOiULR� GH� UHJLVWUR� GR� SURFHVVR� FRUUHVSRQGHQWH�� VHQGR� RSURGXWR�D�VHU�GHVHQYROYLGR�LQVHULGR�FRPR�XP�QRYR�REMHWLYR�HVSHFtILFR�D�VHU�DOFDQoDGR��YLGH�FULWpULR����LWHP����GHVWH�UHODWyULR��
&RPR�H[HPSORV�GH�SURGXWRV�GHVHQYROYLGRV�SRU�PHLR�GHVWD�SUiWLFD��SRGHPRV�FLWDU��R�6LVWHPD�GH�,QGLFDomRGH� 7HPSHUDWXUD� GR� 1~FOHR� GD� 8VLQD� 1XFOHDU� GH� $QJUD� ,�� SDUD� D� (OHWURQXFOHDU�� 3URFHVVR� 4XtPLFR� SDUD6HSDUDomR�GH�8UkQLR�GH�5HVtGXRV�GD�&ROXPELWD��H�GH�ÈJXD�GH�'UHQDJHP�GD�0LQD�GH�3RoRV�GH�&DOGDV�SDUD� DV� ,QG~VWULDV� 1XFOHDUHV� GR� %UDVLO�� ,1%�� 3URFHVVR� TXtPLFR� SDUD� UHWHQomR� GH� DP{QLR� HP� iJXDVSURGX]LGDV��SURVSHFomR�GH�SHWUyOHR�HP�iJXD�GR PDU��SDUD�3HWUREUiV���GHQWUH�RXWURV�



����352&(6626���� ,(1�&1(1

��

,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU)RUPXOiULR�GH�$QiOLVH�GH�9LDELOLGDGH�7pFQLFD
3URGXWR�&OLHQWH�'LYLVmR�UHVSRQViYHO�

,7(16�'(�$1È/,6( $9$/,$d­2
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)LJXUD������3DGUmR�GH�DQiOLVH�FUtWLFD�GH�FRQWUDWR

� 3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomR�WHFQROyJLFD
(VVH�WLSR�GH�SURMHWR�GH�SURGXWR�p�H[HFXWDGR�SRU�PHLR�GD�3UiWLFD�GH�3URMHWR�GH�,QRYDomR�7HFQROyJLFD��FXMRSDGUmR�HVWi�GHVFULWR�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR��TXH�WHP�FRPR�EDVH�R�)RUPXOiULR�GH�5HJLVWUR�GH3URFHVVRV��DSUHVHQWDGR�QD�ILJXUD������(VVH�SDGUmR�p�H[HFXWDGR�QR�LQtFLR�GR�DQR�QRV�FDVRV�GH�SURMHWR�GHLQRYDomR�DVVRFLDGD�D�XP�GRV�SURFHVVRV�ILQDOtVWLFRV�Mi�LPSODQWDGRV�QR�,(1��RX�HP�TXDOTXHU�pSRFD�GR�DQR�QRV� FDVRV� GH� SURMHWR� GH� LQRYDomR� TXH� UHTXHLUD� D� LPSODQWDomR� GH� XP� QRYR� SURFHVVR� ILQDOtVWLFR�� (VVHVSURMHWRV�GH�SURGXWR� UHIHUHP�VH�j�EXVFD�GH�QRYRV�FRQKHFLPHQWRV��FRQVLGHUDGRV�HVWUDWpJLFRV�SDUD�R�VHWRUQXFOHDU��DOpP�GD�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�PHUFDGR�HPHUJHQWHV�
4XDOTXHU� SHVTXLVDGRU�WHFQRORJLVWD� SRGH� VXEPHWHU� XPD� SURSRVWD� GH� GHVHQYROYLPHQWR� GH� SURGXWR�� FXMDYLDELOLGDGH�WpFQLFD�p�HVWDEHOHFLGD�QR�QtYHO�GD�'LYLVmR��FRQVLGHUDQGR�IDWRUHV�WDLV�FRPR�DV�QHFHVVLGDGHV�GHDWXDOL]DomR� WHFQROyJLFD� GR� VHWRU�� UHFXUVRV� GH� IRPHQWR� H�RX� RUoDPHQWiULR�� FDUDFWHUtVWLFDV� H[LJLGDV� SDUDLQVXPRV��IRUQHFHGRUHV��DVSHFWRV�DPELHQWDLV��GH�HUJRQRPLD�H�GH�VHJXUDQoD��8PD�YH]�DSURYDGR��R�FKHIH�GD'LYLVmR� LQGLFD� R� UHVSRQViYHO� SHOR� SURFHVVR�� TXH� HODERUD� HQWmR� R� IRUPXOiULR� GH� UHJLVWUR� GH� SURFHVVRFRUUHVSRQGHQWH�
&RPR�H[HPSORV�GH�SURGXWRV�GHVHQYROYLGRV�SRU�PHLR�GHVWD�SUiWLFD�SRGHPRV�FLWDU��D�SURGXomR�GR� IO~RU���)'*��R�6LVWHPD�SDUD�0RQLWRUDomR�GH�ÈUHD�'LJLWDO�05$�������R�0RQLWRU�GH�5HMHLWRV�+RVSLWDODUHV�05+������R� 3URFHVVR� GH� 6HSDUDomR� GH� ËQGLR� GH� 5HVtGXRV� GD� ,QG~VWULD� GH� =LQFR�� R� 6LVWHPD� SDUD� $YDOLDomR� GH7HQV}HV�HP�9DVRV�GH�3UHVVmR�GH�5HDWRUHV�1XFOHDUHV�SRU�8OWUD�6RP��R� 6LVWHPD�GH�0HGLGD�GH�7HPSR�GH3HUFXUVR� HQWUH� GRLV� 6LQDLV� (OHWU{QLFRV�� FRP� HOHYDGD� UHVROXomR� HPSUHJDQGR� FRUUHODomR� FUX]DGD� HLQWHUSRODomR� FRP� D� WpFQLFD� PXOWLWD[DV�� HWF�� $LQGD� FRPR� UHVXOWDGRV� GHVWD� SUiWLFD�� HQFRQWUDP�VH� HPGHVHQYROYLPHQWR�RV�VHJXLQWHV�ODERUDWyULRV�TXH�SURSLFLDUmR�D�GLVSRQLELOL]DomR�GH�QRYRV�SURGXWRV�H�VHUYLoRV�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�VLVWHPD��/DERUDWyULR�GH�&RPSXWDomR�3DUDOHOD���/DERUDWyULR�GH�&DOLEUDomR5DGLROyJLFD���/DERUDWyULR�GH�'RVLPHWULD�7/'��H�R�/DERUDWyULR�GH�1DQRPHPEUDQDV�
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2V�SURFHVVRV�GH�SURGXomR�VmR�SURMHWDGRV�D�SDUWLU�GD�3UiWLFD�GH�3URMHWR�GH�3URFHVVRV�GH�3URGXomR��FXMRSDGUmR�� GHVFULWR� D� VHJXLU�� FRQVLGHUD� DV� SDUWLFXODULGDGHV� GH� FDGD� XP� GRV� GLYHUVRV� WLSRV� GH� SURGXWRVGLVSRQLELOL]DGRV�SHOR� ,(1��RX�VHMD��FRQKHFLPHQWR��EHQV�H�VHUYLoRV��(VVH�SDGUmR�p�H[HFXWDGR�VHPSUH�TXHXP�QRYR�SURGXWR�SDVVD�D�VHU�SURGX]LGR�QR�,(1��VRE�D�UHVSRQVDELOLGDGH�GD�'LYLVmR�WpFQLFD�SHUWLQHQWH�
2�SURMHWR�GRV�SURFHVVRV�SURGXWLYRV�FRQVLGHUD�DV�QRUPDV�GH�TXDOLGDGH�1%5�,62������H�1%5�,62��������DVVLP� FRPR� DV� H[LJrQFLDV� UHJXODPHQWDUHV� DSOLFiYHLV�� FRPR� QRUPDV� GD� &1(1�� ,%$0$� H� 9LJLOkQFLD6DQLWiULD�� VHPSUH� VH� REVHUYDQGR� DV� TXHVW}HV� DPELHQWDLV� H� GH VHJXUDQoD� DVVRFLDGDV�� 2V� SURFHVVRV� GHSURGXomR�HQFRQWUDP�VH�UHODFLRQDGRV�QD�WDEHOD�����
2V�SURMHWRV�VmR�JHUHQFLDGRV�SRU�PHLR�GD�3UiWLFD�GH�*HUHQFLDPHQWR�GH�3URMHWRV�� �FXMR�SDGUmR��GHVFULWR�DVHJXLU��p�H[HFXWDGR�VHPSUH�TXH�IRU�LQLFLDGR�R�GHVHQYROYLPHQWR�GH�XP�QRYR�SURGXWR���2�JHUHQFLDPHQWR�GRGHVHQYROYLPHQWR� GR� SURGXWR� p� IHLWR� QD� 'LYLVmR� FRPSHWHQWH�� PHGLDQWH� D� GHILQLomR� GR� UHVSRQViYHO� SHORSURMHWR��TXH�HVWDEHOHFH�XP�FURQRJUDPD�GDV�DWLYLGDGHV��LGHQWLILFDQGR�UHVSRQVDELOLGDGHV��SUD]RV�H�PDUFRV�DVHUHP� DWLQJLGRV�� WHQGR� FRPR� UHIHUrQFLD� DV� FRQGLo}HV� FRQWUDWXDLV� HVWDEHOHFLGDV�� QR� FDVR� GD� VLWXDomR��GHPDQGD�GH�FOLHQWH���RX�DV�FRQGLo}HV�HVWDEHOHFLGDV�SHOD�HTXLSH�GR�SURMHWR��VH�QD�FRQGLomR����LQRYDomRWHFQROyJLFD��� � $R� ILQDO� GH� FDGD� HWDSD� GR� SURMHWR� p� UHDOL]DGD� XPD� YHULILFDomR� GH� FRQIRUPLGDGH� GDVHVSHFLILFDo}HV�FRUUHVSRQGHQWHV��DVVLP�FRPR�DR� ILQDO�GR�SURMHWR��DQWHV�GD�HQWUHJD�DR�FOLHQWH��1R�FDVR�GHGHVHQYROYLPHQWR�GH�LQVWUXPHQWDomR�QXFOHDU��SRU�H[HPSOR��R��JHUHQFLDPHQWR��GRV��SURMHWRV��p� H[HFXWDGR��GHDFRUGR� � FRP� � R� SURFHGLPHQWR 34�&,17±��� GR� 6LVWHPD� GD� 4XDOLGDGH� GD� 'LYLVmR� GH ,QVWUXPHQWDomR� H&RQILDELOLGDGH�+XPDQD��EDVHDGR�QD�QRUPD�1%5�,62�������DSUHVHQWDGR�QD�ILJXUD�����
2V� SURFHVVRV� GH� SURGXomR� VmR� JHUHQFLDGRV� SRU� PHLR� GD� 3UiWLFD� GH� *HUHQFLDPHQWR� GRV� 3URFHVVRV� GH3URGXomR�� FXMR� SDGUmR�� GHVFULWR� D� VHJXLU�� SRU� PHLR� GD� WDEHOD� ���� H� GD� ILJXUD� ����� p� H[HFXWDGR� VRE� DUHVSRQVDELOLGDGH�GR�UHVSRQViYHO�SHOR�SURFHVVR�
2�,(1�IRUQHFH�XPD�JUDQGH�GLYHUVLGDGH�GH�SURGXWRV�H�VHUYLoRV�HP�FDUiWHU�URWLQHLUR��FRQIRUPH�GHVWDFDGR�QDWDEHOD� ����� $� SURGXomR� GHVWHV� SURGXWRV� p� IHLWD� VRE� GHPDQGD� GRV� FOLHQWHV�� GH� DFRUGR� FRP� D� URWLQDDSUHVHQWDGD�QD�ILJXUD������$�SDUWLU�GR�UHFHELPHQWR��QD�'LYLVmR�SHUWLQHQWH��GD�2UGHP�GH�6HUYLoR��26��HPLWLGDSHOR� 6(&20�� FRPR� UHVXOWDGR�GD� 3UiWLFD� GH�$WHQGLPHQWR� DR�&OLHQWH�� DSUHVHQWDGD� QR� FULWpULR� ��� LWHP� ���GHVWH�UHODWyULR��p�HQWmR�LQLFLDGD�D�H[HFXomR�GD�UHIHULGD�GHPDQGD�HVSHFLILFDGD�QD�26��8PD�YH]�FRQFOXtGR�RSURGXWR�VHUYLoR� VROLFLWDGR�� D�'LYLVmR� UHVSRQViYHO� LQIRUPD�DR�6(&20� SDUD� HQWUHJD�GR� SURGXWR�VHUYLoR� DRFOLHQWH�

³26´6(&20 'LYLVmR�UHVSRQViYHOSHOR�DWHQGLPHQWR�GDGHPDQGD�VROLFLWDGD 6(&20�&OLHQWH([HFXomRGRVHUYLoR
)LJXUD�����±�3DUWH�GR�SDGUmR�GH�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�SURGXomR�URWLQHLURV�GR�,(1�

352&(662 352'872 5(48,6,726 ,1',&$'25(6�'(�'(6(03(1+2 0(/+25,$6,03/(0(17$'$63	'�HP�6HJXUDQoDH�7HFQRORJLD�GH5HDWRUHV
7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR���UHFXUVRV�GH�IRPHQWRËQGLFH�GH�LQRYDo}HV
$XPHQWR�QDYHORFLGDGH�GHSURFHVVDPHQWR�SRUPHLR�GH�FRPSXWDomRSDUDOHOD6HUYLoRV�7pFQLFRVHP�6HJXUDQoD�H7HFQRORJLD�GH5HDWRUHV��URWLQHLUR�

&RQVXOWRULD�HPDQiOLVH�GH�VHJXUDQoDH�OLFHQFLDPHQWR�GHLQVWDODo}HV�QXFOHDUHV
$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�IDWXUDPHQWR
$XPHQWR�QDYHORFLGDGH�GHSURFHVVDPHQWR�SRUPHLR�GH�FRPSXWDomRSDUDOHOD3	'�GH�7pFQLFDV1XFOHDUHV�FRP�R5HDWRU�$UJRQDXWD

7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR���UHFXUVRV�GH�IRPHQWRËQGLFH�GH�LQRYDo}HV
$PSOLDomR�GR�XVR�GRUHDWRU�$UJRQDXWD

6HUYLoRV�GH,UUDGLDomR�H�$QiOLVHGH�$PRVWUDV�URWLQHLUR�
,UUDGLDomR�H�DQiOLVHGH�DPRVWUDV�FRP�RUHDWRU�$UJRQDXWD

5HDWRU�RSHUDQGR ËQGLFH�GH�XWLOL]DomR�GR�$UJRQDXWDËQGLFH�GH�IDWXUDPHQWR $XPHQWR�GR�Q~PHURGH�KRUDV�GH�XWLOL]DomRGR�UHDWRU
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2SHUDomR�H0DQXWHQomR�GR5HDWRU�$UJRQDXWD
,UUDGLDo}HV 0DQXWHQomR�GRUHDWRU ËQGLFH�GH�GLVSRQLELOLGDGH�GR�$UJRQDXWD��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV 0DLRU�FRQWUROH�GDGLVSRQLELOLGDGH�GRUHDWRU$QiOLVHV�4XtPLFDV�URWLQHLUR� $QiOLVHV�TXtPLFDVGLYHUVDV
&RQKHFLPHQWR

&RQILDELOLGDGHDQDOtWLFD
4XDOLILFDomR�GHSHVVRDO

��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRVËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWRËQGLFH�GH�LQRYDo}HV

'LVVHPLQDomR�GR6LVWHPD�GD4XDOLGDGH�GR3URFHVVR�GH�$QiOLVHV4XtPLFDV�SDUD�WRGRVRV�ODERUDWyULRV�GR6($4(�3	'�GH�3URFHVVRV4XtPLFRV�H0HWDO~UJLFRV
7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�IDWXUDPHQWRËQGLFH�GH�LQRYDo}HV��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH

0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

3	'�GH�7HFQRORJLD$PELHQWDO 7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�IDWXUDPHQWRËQGLFH�GH�LQRYDo}HV��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH

0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

3�	 '�GH�(QVDLRV�GH0DWHULDLV 7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�IDWXUDPHQWRËQGLFH�GH�LQRYDo}HV��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH

0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

3URGXomR�GH5DGLRIiUPDFRV�URWLQHLUR�
,RGR�����XOWUD�SXUR
0,%*
IO~RU�)'*

4XDOLGDGHLQWUtQVHFD
3RQWXDOLGDGH

1R��PpGLR�GH�SDFLHQWHV�DWHQGLGRVËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV��GHPDQGDV�DWHQGLGDV�QR�SUD]R

,QLFLDGD�D�3URGXomRGR�UDGLRIiUPDFR�)'*FRP�IOXRU����LPSODQWDGR�R�VLVWHPDGH�FRQWUROH�GHTXDOLGDGHUDGLRTXtPLFR�3	'�GH�1RYRV)iUPDFRV 7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�LQRYDo}HV��UHFXUVRV�GH�IRPHQWR
0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

$SOLFDomR�GH7pFQLFDV�1XFOHDUHV &RQVXOWRULD
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�LQRYDo}HVËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH

0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

2SHUDFLRQDOL]DomRGR�&LFORWURQ�&9��� ,UUDGLDo}HV 'LVSRQLELOL]DomRH�PRGHUQL]DomRGR�&LFORWURQ�HSHULIpULFRV
ËQGLFH�GH�GLVSRQLELOLGDGH�GR�FLFORWURQËQGLFH�GH�XWLOL]DomR�GR�&LFORWURQËQGLFH�GH�DWHQGLPHQWR�jV�VROLFLWDo}HV�GHIHL[HËQGLFH�GH�PHOKRULDV�HP�DWXDOL]DomRWHFQROyJLFD��UHFXUVRV�GH�IRPHQWR

$PSOLDomR�GR�WHPSRHQWUH�SDUDGDV�SDUDWURFD�GH�FiWRGR��GH���SDUD�����KRUDV�
'HVHQYROYLPHQWR�GH,QVWUXPHQWDomR1XFOHDU

(TXLSDPHQWRV�HVLVWHPDV�QXFOHDUHVHVSHFtILFRV
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD
4XDOLILFDomR�GHSHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�LQRYDo}HVËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV

0DLRU�IRFR�QRVFOLHQWHV�H�QRPHUFDGR

3URGXomR�GH(TXLSDPHQWRV�URWLQHLUR�
0RQLWRUHV�GH5DGLDomR�0,5������05$�������05+������6LVWHPD��SDUDPHGLFLQD�QXFOHDU��6����H�RXWURVHTXLSDPHQWRV

4XDOLGDGHLQWUtQVHFD
3UD]R�GH�HQWUHJD

��GHPDQGDV�DWHQGLGDV�QR�SUD]RËQGLFH�GH�IDWXUDPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV
)RUQHFLPHQWR�GHJDUDQWLD�GH�XP�DQR�9LVLWD�GH�WpFQLFRGXUDQWH�D�LQVWDODomRGR�HTXLSDPHQWR��FRPHPLVVmR�GH�UHODWyULRGH�DWHQGLPHQWR�0DQXWHQomR�GH,QVWUXPHQWDomR1XFOHDU��URWLQHLUR�

5HSDUR�GHLQVWUXPHQWRVQXFOHDUHV
4XDOLGDGHLQWUtQVHFD
3UD]R�GH�HQWUHJD

��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH
��GHPDQGDV�DWHQGLGDV�QR�SUD]RËQGLFH�GH�IDWXUDPHQWR

5HODWyULR�GHPDQXWHQomRHQFDPLQKDGR�DRFOLHQWH
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3	'�GH�7HFQRORJLDSDUD�6DODV�GH&RQWUROH
7HFQRORJLD��VRIWZDUH�
&RQKHFLPHQWR

$WXDOL]DomRWHFQROyJLFD4XDOLILFDomR�GHSHVVRDO
ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H&��GR�SDLQHO�GH�ERUGR���UHFXUVRV�GH�IRPHQWR

,PSOHPHQWDomR�GR/$%,+6�HPDQGDPHQWR
*HUrQFLD�GH5HMHLWRV��URWLQHLUR� 5HFHELPHQWR�DUPD]HQDPHQWR�HJHUHQFLDPHQWR�GHUHMHLWRV�UDGLRDWLYRV

$WHQGLPHQWR�GDGHPDQGD�FRPVHJXUDQoD
ËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV

(ODERUDomR�GHSURFHGLPHQWRVRSHUDFLRQDLV
6HUYLoRV�GH'RVLPHWULD�5DGLRPHWULD�H&DOLEUDomR�URWLQHLUR�

$QDOLVH�GH�HVIUHJDoR��/HYDQWDPHQWRUDGLRPpWULFR��'RVLPHWULD�LQGLYLGXDO7/���'RVLPHWULD�GHUDG{QLR
&XPSULPHQWR�GHSUD]RV

��GHPDQGDV�DWHQGLGDV�QR�SUD]RËQGLFH�GH�IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV
(ODERUDomR�GHSURFHGLPHQWRVRSHUDFLRQDLV

7DEHOD������3DUWH�GR�SDGUmR�GH�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�SURGXomR�GR�,(1�
&RQWUROHGH�3URMHWR

,GHQWLILFDomR

'HVHQYROYLPHQWRGR�6RIWZDUH

(QVDLRV�GR3URWyWLSR

'HVHQYROYLPHQWRGR�3URWyWLSR

3ODQHMDPQHWR*HUHQFLDO

'HILQLomR

)DEULFDomRGR�3URWyWLSR

'RFXPHQWDomRGR�3URWyWLSR 'RFXPHQWDomRGR�6RIWZDUH

3URWyWLSRFRQFOXtGR 'RFXPHQWR(QVDLRV�GR3URWyWLSR

3ODQLOKDV�FRPUHVXOWDGRV�GRVHQVDLRV

3URWyWLSRDSURYDGR" 0DQXDO�GH6HYLoR$OWHUDomR

(ODERUDomR�GRGRFXPHQWR�(QVDLRVGR�3URWyWLSR

6,01­2

)LJXUD������3URFHGLPHQWR�GH�FRQWUROH�GH�SURMHWR�GH�LQVWUXPHQWDomR�QXFOHDU��34�&,17����
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$�VHJXLU�VmR�GHVFULWRV�RV�SULQFLSDLV�SURFHVVRV�GH�SURGXomR�URWLQHLURV�GR�,(1�
3URGXomR�GH�(TXLSDPHQWRV

2� SURFHVVR� GH� SURGXomR� GH� HTXLSDPHQWRV� WHP� VXD� H[HFXomR� H� FRQWUROH� HIHWXDGRV� VHJXQGR� R³3URFHGLPHQWR� SDUD� &RQWUROH� GH� 3URFHVVRV´� 34�&,17����� GR� 6LVWHPD� GD� 4XDOLGDGH� GD� 'LYLVmR� GH,QVWUXPHQWDomR�H�&RQILDELOLGDGH�+XPDQD��',&+�� EDVHDGR� QD� QRUPD�1%5� ,62������� HVWDEHOHFLGR� GHVGH������FXMD� URWLQD�HVWi�DSUHVHQWDGD�QD� ILJXUD������ �(VWH�SURFHVVR�p�FRQWLQXDPHQWH�DYDOLDGR�QR�VHQWLGR�GHRWLPL]DU�VXD�H[HFXomR�YLVDQGR�D�UHGXomR�GH�QmR�FRQIRUPLGDGHV��R�DSULPRUDPHQWR�GD�TXDOLGDGH�LQWUtQVHFDGRV�HTXLSDPHQWRV�SURGX]LGRV�H�D� UHGXomR�GRV�SUD]RV�GH�HQWUHJD��2V�HTXLSDPHQWRV�VmR�DFRQGLFLRQDGRVHP�HPEDODJHQV�SURILVVLRQDLV�IHLWDV�VRE�PHGLGD��H�TXDQGR�VROLFLWDGR�SHOR�FOLHQWH��FRPR�p�R�FDVR�GR�6LVWHPDGH�&RQWDJHP�SDUD�0HGLFLQD�1XFOHDU���6�����VXD�HQWUHJD�p�DVVRFLDGD�j�YLVLWD�GH�XP�WpFQLFR�GD�',&+�SDUDUHDOL]DU�D�LQVWDODomR��H�RV�WHVWHV�EiVLFRV�GH�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�

0DQXDO�GH 3URGXomR

3URYLVmR�GRV�LQVXPRV
3ODQR�GH�3URGXomR

2UGHP�GH�6HUYLoR�,QWHUQR

&RQIHFomR� GDV� SODFDVGH�FLUFXLWR LPSUHVVR &RQIHFomR�GHWUDQVIRUPDGRUHV

0RQWDJHP� GDV� SODFDVGH�FLUFXLWR�LPSUHVVR
0RQWDJHQVPHFkQLFDV

0RQWDJHP�GRHTXLSDPHQWR
,QVWDODomR�GRVRIWZDUH

3URWyWLSR�"
2.�"

7HVWHV�GRSURWyWLSR

(PEDODJHP &RQWUROH)LQDO

([SHGLomR 6(,16),0

1­2 6,0

&RQWUROH)LQDO

6,0 6,0
1­2

3URGXWR�QmRFRQIRUPH

1­2

3URGXWR�QmRFRQIRUPH

&DOLEUDomR

3URGXomR�GHHTXLSDPHQWR

*UDYDomR�GHSDLQpLV

$FDEDPHQWR�GHSHoDV�PHFkQLFDV

2.�"

7HVWHV�GHSURGXomR

)DEULFDomR�GHSHoDV�PHFkQLFDV

)LJXUD������)OX[RJUDPD�GR�SURFHVVR�GH�SURGXomR�GH�HTXLSDPHQWRV
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3URGXomR�GH��5DGLRIiUPDFRV
2� LRGR����� QD� IRUPD� GH� LRGHWR� �1D,��� FXMR� SURFHVVR� GH� SURGXomR� p� H[HFXWDGR� SHOD� ',5$� VHJXQGR� RSURFHGLPHQWR� DSUHVHQWDGR� QD� ILJXUD� ����� Mi� YHP� VHQGR� SURGX]LGR� H� IRUQHFLGR� SHOR� ,(1� GHVGH� ������ (P������ R� ,(1� LQLFLRX� FRPHUFLDOPHQWH� D� GLVSRQLELOL]DomR� GR� UDGLRIiUPDFR�0HWD�LRGREHQ]LOJXDQLGLQD� �0,%*�PDUFDGR�FRP�LRGR������3RU�WUDWDU�VH�GD�SURGXomR�GH�UDGLRIiUPDFRV��RV�SURFHGLPHQWRV�VHJXHP�DV�QRUPDVHVWDEHOHFLGDV�SHOD�&1(1�H�SHOD�6HFUHWDULD�GH�9LJLOkQFLD�6DQLWiULD�
$�SURGXomR�GR�LRGR������WDQWR�QD�IRUPD�GH�1D,�FRPR�GH�0,%*��DWHQGH�DWXDOPHQWH�D�KRVSLWDLV�H�FOtQLFDV�GR5LR�GH�-DQHLUR��6mR�3DXOR��0LQDV�*HUDLV��5LR�*UDQGH�GR�6XO�H�3DUDQi��'HYLGR�D�VXD�PHLD�YLGD�GH�DSHQDV�����KRUDV��D�H[HFXomR�GR�SURFHVVR�GH�SURGXomR�WHP�FRPR�UHTXLVLWR�LQWUtQVHFR�R�FXPSULPHQWR�GH�SUD]RV�XPD�YH]�TXH�DV�URWLQDV�PpGLFDV�H�RV�KRUiULRV�GH�Y{RV�GLVSRQtYHLV�SDUD�WDLV�HVWDGRV�GHWHUPLQDP�R�KRUiULRGH�H[HFXomR�GH�FDGD�XPD�GDV�HWDSDV�GH�SURGXomR��'HVVH�PRGR��ERD�SDUWH�GDV�DWLYLGDGHV��GHVVH�SURFHVVRVmR�GHVHQYROYLGDV�GXUDQWH�D�PDGUXJDGD���GH���KV�jV���KV��
2� SURFHVVR� GH� SURGXomR� GH� UDGLRIiUPDFRV� WHP�VLGR� FRQWLQXDPHQWH� DSULPRUDGR� SHOD� HTXLSH�� GH� IRUPD� DWRUQi�OR� FDGD� YH]� PDLV� HILFLHQWH�� 2� DQR� GH� ����� PDUFRX� WDPEpP� R� LQLFLR� GD� SURGXomR� QR� ,(1� GRUDGLRIiUPDFR� IO~RU�GHVR[LJOLFRVH� �)'*�� PDUFDGR� FRP� IO~RU����� )RUDP� IHLWRV� YiULRV� WHVWHV� GH� DMXVWH� GRVLVWHPD� GH� SURGXomR� H� LPSODQWDGR� R� VLVWHPD� GH� FRQWUROH� GH� TXDOLGDGH� UDGLRTXtPLFR�� 2� LQtFLR� GRIRUQHFLPHQWR�FRPHUFLDO�GHVVH�UDGLRIiUPDFR�HVWi�SUHYLVWR�SDUD������

3URGXomR�GH�5DGLRLVyWRSRV
3ODQHMDPHQWR�GD�,UUDGLDomR

3UHSDUDomR�GR�3URWRFROR�GH�3URGXomR
,UUDGLDomR�GR�$OYR 3UHSDUDomR�GD�&pOXOD�GH3URFHVVDPHQWR0RQLWRUDomR�GH�'RVHV

3URFHVVDPHQWR�4XtPLFR�GR0DWHULDO�,UUDGLDGR3UHSDUDomR�GD'RFXPHQWDomR

7HVWH�GR�3URGXWR�3XUH]D�4XtPLFD�5DGLRQXFOtGLFD�H%LROyJLFD

$OLTXRWDJHP�GD�$PRVWUDVROLFLWDGD�SHOR�+RVSLWDO

2."1­2
2."

6,0

6,0
1­2

3URGXWR� � QmRFRQIRUPH�VXFDWDU�

(PLVVmR�GH1RWD�)LVFDO 0RQLWRUDomR�GD(PEDODJHP��H9LDWXUD
(PLVVmR�GD'RFXPHQWDomRGD�&1(1

(PLVVmR�GD'RFXPHQWDomRGD�,$7$

/LEHUDomR�SDUD 7UDQVSRUWH
),0

5RGRYLiULR
$pUHR

0HGLGD�GD$WLYLGDGH�GD$PRVWUD

ËQGLFH�GH�6DWLVIDomR�GRFOLHQWH

0HLR�GH7UDQVSRUWH

([SHGLomR�GR�3URGXWR�GD&pOXOD GH�3URFHVVDPHQWR�H(PEDODJHP

)LJXUD������)OX[RJUDPD�GH�SURGXomR�GR�LRGR�����XOWUD�SXUR



����352&(6626���� ,(1�&1(1

���

$QiOLVHV�4XtPLFDV
2�SURFHVVR�GH�$QiOLVHV�4XtPLFDV��H[HFXWDGR�SHOD�',41�� WHP�VXD�H[HFXomR� H� FRQWUROH� IHLWRV� VHJXQGR�R0DQXDO�GD�4XDOLGDGH�04�6($4(������� ³3URFHGLPHQWR�SDUD�&RQWUROH�GR�3URFHVVR�GH�$4´�GR�6LVWHPD�GD4XDOLGDGH�GR�6HUYLoR�GH�$QiOLVHV�4XtPLFD�H�(QVDLRV�GH�0DWHULDLV��FXMD�URWLQD�HVWi�DSUHVHQWDGD�QD� ILJXUD������2�6LVWHPD�GD�4XDOLGDGH�GR�6($4(�WHP�FRP�EDVH�D�QRUPD��,62�,(&���������
(VWH� SURFHVVR� p� FRQWLQXDPHQWH� DYDOLDGR� QR� VHQWLGR� GH� RWLPL]DU� VXD� H[HFXomR� EXVFDQGR�PLQLPL]DU� QmR�FRQIRUPLGDGHV� H� R DSULPRUDPHQWR� GD� TXDOLGDGH� GRV� UHVXOWDGRV� DQDOtWLFRV�� &RPR� PHOKRULD� GHVWDFD�VH� DGLVVHPLQDomR�GR�6LVWHPD�GD�4XDOLGDGH�GR�6($4(�HQWUH� WRGRV�RV� ODERUDWyULRV� GR�3URFHVVR� GH� $QiOLVHV4XtPLFDV��2�/DERUDWyULR�GH�)OXRUHVFrQFLD�GH�5DLRV�;�IRL�R�SULPHLUR�D�FRPSOHWDU�R�04�� LQFOXLQGR�WRGRV�RVVHXV� SURFHGLPHQWRV�� HP� ������ UHFHEHX� XP� FHUWLILFDGR� GH� UHFRQKHFLPHQWR� GH� SURJUHVVR� GD� $JrQFLD,QWHUQDFLRQDO� GH� (QHUJLD�$W{PLFD�� HP� YLUWXGH� GH� VXD�SDUWLFLSDomR� QR� 3URMHWR� GH�&RRSHUDomR�7pFQLFD� QD$PpULFD�/DWLQD�UHIHUHQWH�D�LPSOHPHQWDomR�GH�*DUDQWLD�GH�4XDOLGDGH�HP�/DERUDWyULRV�$QDOtWLFRV��2�6($4(SDUWLFLSD� GH� SURJUDPDV� GH� LQWHUFRPSDUDomR� GH� UHVXOWDGRV� GH� DQiOLVH� TXtPLFD� HP� QtYHO� LQWHUQDFLRQDO�&(7$0$�(45,1� ±� )UDQoD�� H� 1%/� ±� 86$�� SURPRYLGRV� SHOD� $%$&&�� H� QDFLRQDO� �31,�,5'�&1(1��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�GHWHUPLQDomR�GH�XUkQLR�H�WyULR��WHQGR�UHFHELGR�QDV�DYDOLDo}HV�R�JUDX�GH³ODERUDWyULR�UHFRPHQGDGR´�

$YDOLDomRH�GHILQLomR�GDDERUGDJHPDQDOtWLFD
&RP�WUDWDPHQWR 6HP�WUDWDPHQWR

6LVWHPD�GH�WUDWDPHQWR�GHDPRVWUDV��SURFHGLPHQWRVWpFQLFRV�GH�FDGD�ODERUDWyULR

1mR 6LP

(PLVVmR�GR%$���*4/$SURYDomR�GR�%$&RRUG��GD�4XDOLGDGH6($4(

$YDOLDomRGR�UHVXOWDGR�*HUHQWH GD 4XDOLGDGHGR�/DERUDWyULR�*4/

3URWRFROR�GD�DPRVWUDSHOR�ODERUDWyULR

6($4( HQFDPLQKDIRUPXOiULR�GH�SHGLGRGH�DQiOLVH�DR�ODE�

([HFXomR�GD�DQiOLVH

(QYLR�GRVUHVXOWDGRV
)LJXUD������)OX[RJUDPD�GR�SURFHVVR�GH�DQiOLVHV�TXtPLFDV�

,UUDGLDomR�H�$QiOLVH�GH�$PRVWUDV�QR�5HDWRU�$UJRQDXWD
2� SURFHVVR� GH� LUUDGLDomR� H� DQiOLVH� GH� DPRVWUDV�� H[HFXWDGR� SHOD� ',5(�� IRUQHFH� VHUYLoRV� HVSHFtILFRV� GHLUUDGLDomR� QR�5HDWRU� $UJRQDXWD� �5$��� DOpP� GH� DSRLDU� DV� GLYHUVDV� DWLYLGDGHV� GR� VHWRU�� 3RU� VXD� QDWXUH]DLQWUtQVHFD� H� FXOWXUD� SUySULD� GD� iUHD� QXFOHDU�� VXD� RSHUDomR� H� PDQXWHQomR� REHGHFHP� RV� PDLV� ULJRURVRVSURFHGLPHQWRV� GH� VHJXUDQoD�� FRQIRUPH� SDGU}HV� LQWHUQDFLRQDLV�� WUDGX]LGRV� HP� QRUPDV� GH� VHJXUDQoD� GD&1(1��$�ILJXUD�����DSUHVHQWD�R�SURFHVVR�GH�LUUDGLDomR�QR�5HDWRU�$UJRQDXWD�
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$�H[HFXomR�H� � FRQWUROH� GR�SURFHVVR� VmR� UHDOL]DGRV�SHOR� JHUHQWH� GR�SURFHVVR�TXH� HODERUD� D� SODQLOKD� GHRSHUDomR�SDUD�DWHQGHU�DV�VROLFLWDo}HV�GH�FOLHQWHV�H[WHUQRV��YLD�6(&20��H� LQWHUQRV��YLD�SUHHQFKLPHQWR�GRIRUPXOiULR��GH�6ROLFLWDomR�GH�2SHUDomR�GR�5$��TXH�ID]�SDUWH�GRV�SURFHGLPHQWRV�GR�SURFHVVR��2�5$�PDQWpPXP�OLYUR�GH�RSHUDo}HV�GR�5HDWRU�$UJRQDXWD��/25$���RQGH�VmR�GLVFULPLQDGDV�DV�FRQGLo}HV�GH�WUDEDOKR�GRUHDWRU��DVVLP�FRPR�RV�GDGRV�HVSHFtILFRV�GDV�DPRVWUDV� �QDWXUH]D��TXDQWLGDGH�� WHPSR��DWLYLGDGH��HWF���'DtVmR�HPLWLGRV�GDGRV�SDUD�D�HODERUDomR�GH� UHODWyULRV�GDV�DWLYLGDGHV�VHPHVWUDLV�H�DQXDLV��(VWH�SURFHVVR�pFRQVWDQWHPHQWH� DYDOLDGR� H� FULWLFDGR� SHOD� HTXLSH�� FRQVLGHUDQGR� REVHUYDo}HV�VXJHVW}HV� GRV� XVXiULRV� GRVHUYLoR��SRVVLELOLWDQGR��D�LPSOHPHQWDomR�GH�PHOKRULDV�H�DPSOLDomR�GRV�VHUYLoRV��8PD�PHOKRULD�GHFRUUHQWHGDV�DYDOLDo}HV�IRL�R�HVWDEHOHFLPHQWR�GR�FRQWUROH�GDV�VROLFLWDo}HV�GRV�VHUYLoRV��WUD]HQGR�PDLRU�YLVLELOLGDGHVREUH�RV�FOLHQWHV�H�SRVVLELOLWDQGR�XPD�DPSOLDomR�GD�RIHUWD�GH�VHUYLoR�

)LJXUD������3ULQFLSDLV�SURFHVVRV�UHODFLRQDGRV�DR�5HDWRU�$UJRQDXWD

*HUrQFLD�GH�5HMHLWRV�H��5DGLRPHWULD
2V�SURFHVVRV�GH�*HUrQFLD� GH�5HMHLWRV� H� GH 5DGLRPHWULD� VmR� H[HFXWDGRV� � SHOD�'LYLVmR� GH� 6HJXUDQoD� H5DGLRSURWHomR���',65��$�H[HFXomR�H�R�FRQWUROH�GHVWHV�SURFHVVRV�VmR�HVWDEHOHFLGRV�D�SDUWLU�GRV�UHTXLVLWRVGDV�QRUPDV�1%5�,62�������1%5�,62�*XLD��������H�GDV�QRUPDV�GH�UDGLRSURWHomR�H�WUDQVSRUWH�GH�PDWHULDOUDGLRDWLYR�GD�&1(1��DVVLP�FRPR�GRV�UHTXLVLWRV�GH�TXDOLGDGH���VHJXUDQoD�H�PHLR�DPELHQWH�DVVRFLDGRV�DRVWLSRV�GH�SURGXWRV�IRUQHFLGRV�SHOR�,(1��9LVDQGR�LQFHQWLYDU�D�GLVSRVLomR�ILQDO�DGHTXDGD�GH�UHMHLWRV�UDGLDWLYRVSHORV�FOLHQWHV�TXH�RV�JHUDP�� D�&1(1�DXWRUL]RX�D� VXVSHQVmR�GD� FREUDQoD� GH� WD[DV�SDUD� UHFROKLPHQWR�HDUPD]HQDPHQWR�GH�DOJXQV�WLSRV�GH�UHMHLWRV��$�ILJXUD�����DSUHVHQWD�D�URWLQD�GRV�SURFHVVRV�GH�JHUrQFLD�GHUHMHLWRV� H� GH� UDGLRPHWULD�� (VWHV� SURFHVVRV� VmR� FRQVWDQWHPHQWH� DYDOLDGRV� H� FULWLFDGRV� SHOD� HTXLSH�FRQVLGHUDQGR�REVHUYDo}HV�VXJHVW}HV�GRV�XVXiULRV��H�SRVVLELOLWDQGR� �D� LPSOHPHQWDomR�GH�PHOKRULDV��8PD
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PHOKRULD�GHFRUUHQWH�p�D�SDUWLFLSDomR�QR�)yUXP�1DFLRQDO� GH�*HUrQFLD� GH�5HMHLWR�5DGLRDWLYRV��FULDGR�SHOD'56�&1(1�

)LJXUD������)OX[RJUDPD�GRV�3URFHVVRV�GH�*HUrQFLD�GH�5HMHLWR�H�GH�5DGLRPHWULD
$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� *HVWmR� GH� 3URFHVVRV� 5HODWLYRV� DRV� 3URGXWRV� HVWiDSUHVHQWDGD�QD�WDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH$QiOLVH�FUtWLFD�GH�FRQWUDWR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomRWHFQROyJLFD 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����
3URMHWR�GH�SURFHVVR�GH�SURGXomR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����*HUHQFLDPHQWR�GH�SURMHWRV 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����*HUHQFLDPHQWR�GH�SURFHVVRV�GH�SURGXomR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����

7DEHOD������'LVVHPLQDomR�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV�HVWmRQD�WDEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�SHUWLQHQWHV�

3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR$QiOLVH�FUtWLFD�GH�FRQWUDWR 6(&20 )RUPXOiULR�GH�YLDELOLGDGHWpFQLFD 2FDVLRQDO �����GRV�FRQWUDWRV�FRPIRUPXOiULR�GH�YLDELOLGDGHWpFQLFD�DSURYDGR3URMHWR�GH�SURGXWR�D�WtWXOR�GHLQRYDomR�WHFQROyJLFD 'LYLV}HV )RUPXOiULR�GH�UHJLVWUR�GHSURFHVVR��)53� ��YH]�DQR ������ GRV�)53V�UHJLVWUDGRVQR�6,*5(63URMHWR�GH�SURFHVVR�GHSURGXomR 'LYLV}HV 5RWLQD�GR�SURFHVVR ��YH]�DQR �����GRV�SURFHVVRVVLVWHPDWL]DGRV*HUHQFLDPHQWR�GH�SURMHWRV 5HVSRQViYHO�SHORSURMHWR $FRPSDQKDPHQWR�GRFURQRJUDPD�GH�Do}HV ��YH]�PrV &XPSULPHQWR�GR�FURQRJUDPD
*HUHQFLDPHQWR�GH�SURFHVVRVGH�SURGXomR 6(&20 2UGHP�GH�6HUYLoR ��YH]HV�DQR $WHQGLPHQWR�j�WRGDV�DV�26¶VH�VXDV�FRQGLo}HV

7DEHOD������&RQWUROH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GD�*HVWmR� GH�3URFHVVRV�5HODWLYRV� DRV�3URGXWRVHVWmR� DSUHVHQWDGDV� QD� WDEHOD� ����� $V� PHOKRULDV� GHFRUUHQWHV� GR� DSUHQGL]DGR� VmR� LPSOHPHQWDGDV� SHORVVHWRUHV�HQYROYLGRV�
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$SUHQGL]DGR�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR,QGLFDGRUHV�GH�GHVHPSHQKR�FRQIRUPH�WDEHOD�����
��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*$QiOLVH�&UtWLFD(YROXomR�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULDV�,PSOHPHQWDGDV�QR�DQR�VHJXLQWH���� (VWDEHOHFLPHQWR�GH�3UiWLFDV�GH�JHVWmR 3UiWLFDV�HVWDEHOHFLGDV���� 6LVWHPDWL]DomR�GDV�SUiWLFDV�H�DSUHQGL]DGR 3UiWLFD�GH�DQiOLVH�FUtWLFD�H�GH�DSUHQGL]DGR�LPSODQWDGDV���� 'LVVHPLQDomR�GDV�3UiWLFDV�GH�*HVWmR(VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV 3UiWLFDV�GLVVHPLQDGDV�HP�WRGRV�RV�VHWRUHV�SHUWLQHQWHV3DGU}HV�H�FRQWUROHV�HVWDEHOHFLGRV

7DEHOD������$SUHQGL]DGR�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWR

�����*HVWmR�GH�3URFHVVRV�GH�$SRLR
D����'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
$�QHFHVVLGDGH�GH�FULDomR�GH�QRYRV�SURFHVVRV�GH�DSRLR�p�LGHQWLILFDGD�VHPSUH�TXH�XP�QRYR�SURGXWR�SDVVD�DVHU�GHVHQYROYLGR�RX�IDEULFDGR�QR�,(1��FRPR�UHVXOWDGR�GD�H[HFXomR�GDV�SUiWLFDV�GH�SURMHWR�GH�SURGXWR�H�GHSURFHVVR�GH�SURGXomR��DSUHVHQWDGDV�HP�����
2V� SURFHVVRV� GH� DSRLR� VmR� SURMHWDGRV� SHOD� 'LYLVmR� TXH� H[HFXWD� R� SURFHVVR�� WHQGR� FRPR� EDVH� DVQHFHVVLGDGHV� WpFQLFDV� H� DGPLQLVWUDWLYDV� GRV� SURFHVVRV� UHODWLYRV� DR� SURGXWR� DVVRFLDGRV�� VHPSUH� VHREVHUYDQGR�DV� TXHVW}HV� DPELHQWDLV� H� GH� VHJXUDQoD� SHUWLQHQWHV�� D� EXVFD� GH� XP�PHOKRU� DWHQGLPHQWR� DRFOLHQWH��DOpP�GDV�HVSHFLILFDo}HV�H�QRUPDV�GH�3URMHWRV�H�([HFXomR�GD�$%17��GD�OHJLVODomR�YLJHQWH�QR�SDtV�FRPR�D�/HL����������LQFOXVLYH�SRUWDULDV�H�GHOLEHUDo}HV�GD�SUySULD�&1(1�
2V�SURFHVVRV�GH�DSRLR�GR� ,(1�HVWmR� VXEGLYLGLGRV�HP�SURFHVVRV�GH�DSRLR� WpFQLFR� H�SURFHVVRV�GH�DSRLRDGPLQLVWUDWLYR�� 2V� SULQFLSDLV� SURFHVVRV� GH� DSRLR� TXH� DSRLDP� R� SURMHWR� GH� SURGXWRV� H� GH SURFHVVRV� GHSURGXomR��DVVLP�FRPR�RV�SURFHVVRV�GH�SURGXomR�DSUHVHQWDGRV�QD�WDEHOD������HVWmR�UHODFLRQDGRV�QD�WDEHOD����

3URFHVVRV�GH�DSRLR�WpFQLFR 3URFHVVRV�GH�DSRLR�DGPLQLVWUDWLYR9 0DQXWHQomR�GH�LQVWDODo}HV�H�HTXLSDPHQWRV�9 )DEULFDomR�GH�SHoDV��HTXLSDPHQWRV�H�PRELOLiULR�9 3URMHWRV� H� LQVWDODo}HV� GH� HTXLSDPHQWRV� HJHUHQFLDPHQWR�GH�REUDV�9 3URGXomR�H�DEDVWHFLPHQWR�GH�QLWURJrQLR�OtTXLGR�9 *HUHQFLDPHQWR�GD�LQIRUPDomR�WpFQLFR�FLHQWtILFD�9 *HUHQFLDPHQWR�GRV�UHFXUVRV�FRPSXWDFLRQDLV�9 0DQXWHQomR�HOHWU{QLFD�9 5DGLRSURWHomR�9 (QJHQKDULD�GH�6HJXUDQoD�GR�7UDEDOKR�

9 $TXLVLomR�GH�PDWHULDLV�H�FRQWUDWDomR�GH�VHUYLoRVH�REUDV�
9 (VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV�

7DEHOD������3ULQFLSDLV�SURFHVVRV�GH�DSRLR�GR�,(1
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i 3URFHVVRV�GH�DSRLR�WpFQLFR
(VVHV�SURFHVVRV�VmR�JHUHQFLDGRV�SRU�PHLR�GD�3UiWLFD�GH�*HUHQFLDPHQWR�GRV�3URFHVVRV�GH�$SRLR�7pFQLFR�FXMR�SDGUmR��GHVFULWR�D�VHJXLU��p�H[HFXWDGR�VRE�D�UHVSRQVDELOLGDGH�GR�VHWRU�UHVSRQViYHO�SHOR�SURFHVVR�
2� ,(1� SRVVXL� GLYHUVRV� SURFHVVRV� GH� DSRLR� WpFQLFR�� FRQIRUPH� OLVWDGR� QD� WDEHOD� ����� $� H[HFXomR� GHVWHVSURFHVVRV�p�IHLWD�VRE�GHPDQGD�GRV�FOLHQWHV�LQWHUQRV��GH�DFRUGR�FRP�D�URWLQD�DSUHVHQWDGD�QD�ILJXUD������$SDUWLU�GR� UHFHELPHQWR��QD�'LYLVmR�SHUWLQHQWH��GD�5HTXLVLo}HV�GH�6HUYLoR� ,QWHUQR�±�56,�� HPLWLGD�SHOR�VHWRULQWHUHVVDGR�FRQWHQGR�WRGDV�DV�HVSHFLILFDo}HV�GR�VHUYLoR�GH�DSRLR�VROLFLWDGR��p�HQWmR� LQLFLDGD�D�H[HFXomRGR�SURFHVVR�SHOR�VHWRU�UHVSRQViYHO��$SyV�D�VXD�FRQFOXVmR��R�VHWRU�LQWHUHVVDGR�p�LQIRUPDGR�H�Gi�R�DFHLWH�QDUHIHULGD�56,�

56, 'LYLVmR�UHVSRQViYHOSHOD�H[HFXomR�GRSURFHVVR 6HWRU�VROLFLWDQWH([HFXomRGRSURFHVVR
)LJXUD������*HUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�WpFQLFR

$�VHJXLU�VmR�GHVFULWRV�VXPDULDPHQWH�RV�SURFHVVRV�GH�DSRLR�WpFQLFR�
2V� SURFHVVRV� GH� PDQXWHQomR� GH� LQVWDODo}HV� H� HTXLSDPHQWRV�� IDEULFDomR� GH� SHoDV�� HTXLSDPHQWRV� HPRELOLiULRV��SURMHWRV�GH�LQVWDODo}HV�GH�HTXLSDPHQWRV�H�JHUHQFLDPHQWR�GH�REUDV��SURGXomR�H�DEDVWHFLPHQWRGH�QLWURJrQLR�OtTXLGR�VmR�JHUHQFLDGRV�SHOR�6HUYLoR�GH�(QJHQKDULD��6(1*(�',$7�
2� IOX[RJUDPD� GH� JHUHQFLDPHQWR� GRV� SURFHVVRV�GH� DSRLR� WpFQLFR� GR� 6(1*(� HVWi� DSUHVHQWDGR� QD� ILJXUD������MXQWDPHQWH�FRP�R�GHWDOKDPHQWR�GH�FDGD�SURFHVVR��GLYLGLGRV�HQWUH�RV�6HWRUHV�GH�3URMHWRV��GH�2ILFLQDVH�GH 0DQXWHQomR��2V�SURFHGLPHQWRV�GH�HQWUDGD��UHJLVWUR�H�D�GLVWULEXLomR�GD�56,�FRQVWLWXHP�D�SDUWH�FRPXPD� WRGRV� RV� SURFHVVRV�� FXMDV� HWDSDV�� GLVWULEXtGRV� VHJXQGR� DV� YiULDV� DWLYLGDGHV� GR� 6(1*(�� VmR� WDPEpPDSUHVHQWDGDV� QD� ILJXUD� ������ 3DUD� RV� SURFHVVRV� GH� SURMHWRV� H� LQVWDODo}HV� GH� HTXLSDPHQWRV� HJHUHQFLDPHQWR� GH� REUDV� ID]�VH� XP� HVWXGR� SUpYLR� GH� YLDELOLGDGH�� VHQGR� SULRUL]DGD� SHOD� ',$7� H� 6,(1�VHJXLGD�GD�DTXLVLomR�GH�GDGRV�FRPSOHPHQWDUHV�MXQWR�DRV�LQWHUHVVDGRV�SDUD�GHILQLomR�GH�XPD�GDV����FLQFR�SUiWLFDV�� TXH� VmR�� 7HUFHLUL]DomR�� &RQWUDWDomR� 'LUHWD�� 'HVHQYROYLPHQWR� GH� 3URMHWRV�� *HUHQFLDPHQWR� GH2EUD�6HUYLoR�H�'RFXPHQWDomR�7pFQLFD�
1D� 7HUFHLUL]DomR�� VmR� HODERUDGRV� GRFXPHQWRV� SDUD� FRQWUDWRV� GDV� SUiWLFDV� GH� 0DQXWHQo}HV3UHYHQWLYD�&RUUHWLYD� GR� /LTXHIDWRU� H� GDV� 7RUUHV� GH� 5HIULJHUDomR� GR� ,(1�� GHQWUH� RXWUDV� TXH� VHMDPQHFHVViULDV�� 2� GHVHQYROYLPHQWR� GH� 3URMHWR� FRPSUHHQGH� D� HODERUDomR� GRV� 3URMHWRV� %iVLFR� H� ([HFXWLYR�GXUDQWH�R�TXDO�Ki�GLYHUVDV�LQWHUDo}HV�FRP�R�LQWHUHVVDGR��',65��$66(��DWp�D�FRQFOXVmR��4XDQGR�R�SURMHWR�pH[HFXWDGR� SRU� XPD� GDV� RILFLQDV�� p� HODERUDGD� QRYD�56,� SDUD� IDEULFDomR�H[HFXomR��2�*HUHQFLDPHQWR� GH2EUD�6HUYLoR�HQYROYH�D�HODERUDomR�GH�GRFXPHQWRV�SDUD�D�FRQWUDWDomR��1HVVH�FDVR�� WDPEpP�Ki�GLYHUVDVLQWHUDo}HV�FRP�D�SDUWH� LQWHUHVVDGD��',65��$66(�DWp� VHU� FRQFOXtGD�D� GRFXPHQWDomR��$V�GRFXPHQWDo}HVWpFQLFDV�GDV�HVSHFLDOLGDGHV�GDV�HQJHQKDULDV�HQJOREDP�D�HODERUDomR�GH�DQiOLVHV��DWHVWDGRV�GH�FDSDFLGDGH�UHODWyULRV�� ODXGRV� WpFQLFRV�� SODQR� GH� REUDV�VHUYLoRV�� 1D� FRQWUDWDomR�� DSyV� D� FRQFOXVmR� GRSURMHWR�GRFXPHQWDomR��R�6(1*(�p�UHVSRQViYHO�SDUD�DFRPSDQKDU�DV�YLVLWDV��ID]HU�DV�DQiOLVHV�WpFQLFDV�H�DILVFDOL]DomR��DWp�R�DFHLWH�GD�REUD�VHUYLoR�
1R�TXH�VH�UHIHUH�DV�2ILFLQDV�H�0DQXWHQomR��Ki�LQWHUDomR�FRP�D�SDUWH�LQWHUHVVDGD�SDUD�HVFODUHFLPHQWRV�GRVVHUYLoRV��2�VHWRU�GH�3URMHWRV�YHULILFD�VH�Ki�PDWHULDLV�QR�DOPR[DULIDGR�GR�6(683��&DVR�QmR�KDMD��RV�VHWRUHVGH�2ILFLQD�H�0DQXWHQomR�HVSHFLILFDP�RV�PDWHULDLV�H�D�FRPSUD�GRV�PHVPRV�p�IHLWD�SHOR�VHWRU�LQWHUHVVDGR��2VHWRU�GH�SURMHWRV�YHULILFD�R�VHUYLoR�H�Gi�R�DFHLWH�ILQDO�
2�6(1*(�FRQWUROD�H�DYDOLD�FRQWLQXDPHQWH�VHXV�SURFHVVRV�GH�DSRLR��SRU�PHLR�GH�HIHWLYDomR�GD�XWLOL]DomR�GH56,�SHOR�FOLHQWH�SDUD�H[HFXomR�GH�WRGRV�RV�VHUYLoRV�H�FRP�UHDOL]DomR�GH�UHXQL}HV�FRP�RV�UHVSRQViYHLV�GRVVHWRUHV��SDUD�DYDOLDomR�GRV�UHVXOWDGRV��(P�GHFRUUrQFLD�GHVVD�DYDOLDomR�� VmR� LGHQWLILFDGDV�PHOKRULDV�TXHSRGHP�VHU�LPSOHPHQWDGDV�QRV�SURFHVVRV�RX�GLVFXWLGDV�FRP�D�$'�H�$*4��GXUDQWH�D�HODERUDomR�GR�3ODQRGH�0HOKRULD�GH�*HVWmR�



����352&(6626���� ,(1�&1(1

���

5(*,6752�'$�56,�(0�352*5$0$�(63(&Ë),&2

',675,%8,d­2�$26�6(725(6�'(�(;(&8d­2�)$%5,&$d­2�352'8d­2

352-(726���6(725�

$*8$5'$�35,25,=$d­2�'$�&,(1�',$7
',675,%8,d­2�325�(63(&,$/,'$'(6

(63(&,$/,'$'(6�'2�6(1*(��&,9,/��$548,7(785$��0(&Æ1,&$��(/e75,&$�(�48Ë0,&$�
$48,6,d­2�'(�'$'26�&203/(0(17$5(6�&$5$&7(5,=$d­2

*(5(1&,$0(172'(2%5$�6(59,d2&2175$7$d­2�',5(7$7(5&(,5,=$d­2 352-(72 '2&80(17$d®(6�7e&1,&$6�325�(63(&,$/,'$'(6�'$6�(1*(1+$5,$6

9,6,7$�7e&1,&$��&2175$7$d­2�6(683�',$/

),6&$/,=$d­2�'$�(;(&8d­2�3(/2�6(1*(

0$187(1d­2�35(9(17,9$�&255(7,9$�'2�/,48()$725
0$187(1d­2�'$6�7255(6�'(�5()5,*(5$d­2

352-(72�'(�*(5(1&,$0(172

&20(17È5,26�'2�&/,(17(�',65�$66(�6(1*(

$1È/,6(�'$�'2&80(17$d­2

2),&,1$���0$187(1d­2���6(725(6�

,17(5$d­2�&20�&/,(17(

9(5,),&$d­2�'(�5(&85626�(�$48,6,d­2�'(�0$7(5,$,6

(;(&8d­2

6,0

(;(&8d­2�'(�56,�3(/2�6(1*(�&/,(17(�3$5$�)$%5,&$d­2

,17(5$d­2�&20�2�&/,(17(

(678'2�'(�9,$%,/,'$'(�'2�352-(72

32'(�'(5�(;(&87$'2"

$3529$'2"

$&(,7(�),1$/�'2�&/,(17(

1­2

352-(72�$3529$'2"352-(72�),1$/�$3529$'2"
$3529$'2"

&/,(17(�$&(592�7e&1,&2�'2�,(1

$&(,7(�'$�2%5$�6(59,d2

352-(72�35,25,=$'2

(;(&8d­2�3(/2�6(1*("

6,0

(175$'$�'(�56,

3$'5­2�'2�6(725�'(�352-(726
3$'5­2�'26�6(725(6�'(�2),&,1$6���0$187(1d­2
$d®(6�&20816

(;(&8d­2��'(�352-(726�%È6,&2�(;(&87,92
&20(17È5,26�),1$,6�'2�&/,(17(�',65�$66(�6(1*(�-85Ë',&$�&1(1

6,0

1­2

1­2
1­2

6,0

1­2

6,0

1­2

1­2

6,0

)LJXUD�������3URFHVVRV�GH�$SRLR�7pFQLFR�GR�6(1*(�',$7



����352&(6626���� ,(1�&1(1

���

2�SURFHVVR�GH�PDQXWHQomR�HOHWU{QLFD�p�H[HFXWDGR�SHOD�',&+�PHGLDQWH�R� IOX[RJUDPD�GD� ILJXUD������(VVHSURFHVVR�DWHQGH�D�WRGDV�DV�QHFHVVLGDGHV�GH�UHSDUR�GH�HTXLSDPHQWRV�HOHWU{QLFRV�GRV�GLYHUVRV�ODERUDWyULRV�SURFHVVRV�ILQDOtVWLFRV��GR�,QVWLWXWR��&RPR�PHOKRULD��SDVVRX�D�VHU�HODERUDGR�XP�UHODWyULR�WpFQLFR�SDUD�WRGRVHUYLoR�GH�UHSDUR�H[HFXWDGR�TXH�p�HQFDPLQKDGR�DR�FOLHQWH�
2V� SURFHVVRV� GH� JHUHQFLDPHQWR� GD� LQIRUPDomR� WpFQLFR�FLHQWtILFD� H� JHUHQFLDPHQWR� GRV� UHFXUVRVFRPSXWDFLRQDLV�VmR�H[HFXWDGRV�H�FRQWURODGRV�SHOR�6HUYLoR�GH� ,QIRUPiWLFD��6(,1)�',$7��(VVHV�SURFHVVRVYLVDP� DWHQGHU� DV� QHFHVVLGDGHV� GRV� XVXiULRV� � GR� VLVWHPD� GH� LQIRUPDomR�� R� TXH� UHSUHVHQWD� PDQWHU� D%LEOLRWHFD� RSHUDFLRQDO�� FRP� XP� DFHUYR� DWXDOL]DGR�� H� WDPEpP� LQVWDODU� H� PDQWHU� D� UHGH� LQWHUQD� GHFRPSXWDGRUHV� FRP� GLVSRQLELOL]DomR� GH� VRIWZDUH H� IRUQHFLPHQWR� GH� DVVLVWrQFLD� WpFQLFD� DRV� VHXV� FOLHQWHVLQWHUQRV���(VWHV�SURFHVVRV�HVWmR�GHVFULWRV�QR�FULWpULR���GHVWH�UHODWyULR�
'LYHUVRV� SURFHVVRV� GR� ,(1� XWLOL]DP� UDGLDomR� LRQL]DQWH� GXUDQWH� VXD� H[HFXomR� H� SRUWDQWR� UHTXHUHP� XPDFRPSDQKDPHQWR�QR�TXH�VH�UHIHUH�j�PRQLWRUDomR�GRV�QtYHLV�GH�UDGLDomR�H�JHUDomR�GH�UHMHLWRV�UDGLRDWLYRV�YLVDQGR�D�SURWHomR�GDV�SHVVRDV�H�GR�PHLR�DPELHQWH��2V�SURFHVVRV�GH�UDGLRSURWHomR�H�GH�HQJHQKDULD�GHVHJXUDQoD� GR� WUDEDOKR� VmR� H[HFXWDGRV� H� FRQWURODGRV� SHOD� ',65�� FRQVLGHUDQGR� SURFHGLPHQWRVUHJXODPHQWDGRV�HP�QRUPDV�GH�UDGLRSURWHomR�GD�&1(1���GH�VHJXUDQoD�H�SURWHomR�DR�WUDEDOKDGRU��DOpP�GDOHJLVODomR� YLJHQWH� QR� SDtV� �,%$0$�� VD~GH� GR� WUDEDOKDGRU�� HWF��� 'XUDQWH� VXD� H[HFXomR�� WpFQLFRVHVSHFLDOL]DGRV�HP�SURWHomR�UDGLROyJLFD��RULHQWDP�DV�DWLYLGDGHV�H�HPLWHP�UHODWyULRV�SDUD�RV�UHVSRQViYHLV�GRVHWRU�� 1D� H[LVWrQFLD� GH� FRQGLo}HV� LQVHJXUDV� TXH� SRVVDP� FRPSURPHWHU� D� VHJXUDQoD� GR� WUDEDOKDGRU�� DH[HFXomR�GD�DWLYLGDGH�QmR�WHP�D�OLEHUDomR��DWp�TXH�DV�QmR�FRQIRUPLGDGHV�VHMDP�DWHQGLGDV�
([HPSORV� GHVVD� SUiWLFD� HQFRQWUDP�VH� QR� DSRLR� DRV� SURFHVVRV� GH� LUUDGLDomR� H� DQiOLVH� FRP� R� UHDWRU$UJRQDXWD�H�GH�SURGXomR�GH� UDGLRIiUPDFRV��HP�SDUWLFXODU�� R� LRGR�����XOWUD� SXUR��$�VROLFLWDomR�p� IHLWD�YLD56,� H� XPD� HTXLSH� GD� ',65�� SUHYLDPHQWH� HVFDODGD�� DFRPSDQKD� D� SURGXomR�UHFROKLPHQWR� H� DH[SHGLomR�FRQFOXVmR� GR� SURGXWR�VHUYLoR�� LQFOXLQGR� D� SUHSDUDomR� GD� GRFXPHQWDomR� GH� WUDQVSRUWH�� DPRQLWRUDomR�GD�iUHD��GR�HPEDODGR�DFRQGLFLRQDGR�H�GR�YHtFXOR�WUDQVSRUWDGRU��DVVLP�FRPR�D�SUHSDUDomR�GHUHODWyULR�GH�DWLYLGDGH��$� ILJXUD������DSUHVHQWD�RV�SURFHGLPHQWRV�GH� UDGLRSURWHomR�GXUDQWH�D�SURGXomR�GHUDGLRIiUPDFRV�
8PD�PHOKRULD�QHVVH�SURFHVVR�GHFRUUHQWH�GD�SHVTXLVD�GH�FXOWXUD�GH�VHJXUDQoD�IRL�D�FULDomR�GR�&RPLWr�GH&XOWXUD�GH�6HJXUDQoD�±�&&6��FRP�R�REMHWLYR�GH�HOHYDU�R�tQGLFH�GRV�IDWRUHV�TXH� IRUDP�LGHQWLILFDGRV�FRPRFUtWLFRV�SHOD�SHVTXLVD�

)LJXUD�������)OX[RJUDPD�GH�FRQWUROH�UDGLROyJLFR�GD�SURGXomR�GH�UDGLRLVyWRSR

$�WDEHOD�����DSUHVHQWD�GH�IRUPD�FRQVROLGDGD�R�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�WpFQLFR�GR�,(1�
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3URFHVVRV 3URGXWRV�RX�VHUYLoRV�JHUDGRV 5HTXLVLWRV ,QGLFDGRUHV�GHGHVHPSHQKR 0HOKRULDV,PSOHPHQWDGDV5DGLRSURWHomR 'RVLPHWULD�RFXSDFLRQDO�H�DPELHQWDO�HVIUHJDoR��GHVFRQWDPLQDomR� $WHQGLPHQWR�jOHJLVODomR�GH�SURWHomRUDGLROyJLFD
1���GH�DFLGHQWHV�FRPUDGLDomR�LRQL]DQWH &ULDomR�GR�&&6�

(QJHQKDULD�GHVHJXUDQoD�GRWUDEDOKR
3URWHomR�GRV�WUDEDOKDGRUHV�H�GDVLQVWDODo}HV $WHQGLPHQWR�jOHJLVODomR�GHVHJXUDQoD�GR�WUDEDOKR

7D[D�GH�IUHT�rQFLD�GHDFLGHQWHV�GH�WUDEDOKR &ULDomR�GR�&&6�
0DQXWHQomRHOHWU{QLFD

5HSDUR�GH�HTXLSDPHQWRV�HOHWU{QLFRVQXFOHDUHV�H�FRQYHQFLRQDLV $WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV
5HODWyULR�GHPDQXWHQomRHQFDPLQKDGR�DRVFOLHQWHV0DQXWHQomR�GHLQVWDODo}HV�HTXLSDPHQWRV�HPRELOLiULRV

0DQXWHQomR�GDV�LQVWDODo}HV�HTXLSDPHQWRV�H�PRELOLiULRV $WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV $�HODERUDomR�GR3ODQR�SDUD7HUFHLUL]DomR�GH0mR�GH�2EUD�SDUD0DQXWHQomR3UHGLDO,QIRUPDWL]DomR�GDV56,�V3URMHWRV�GH,QVWDODo}HV�(TXLSDPHQWRV�H)LVFDOL]DomR�GH2EUDV
3URMHWRV�&LYLV��$UTXLWHW{QLFRV�0HFkQLFRV�H�(OpWULFRV�2EUDV�H�UHIRUPDV� $WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV

,QIRUPDWL]DomR�GDV56,�V
3URGXomR�H$EDVWHFLPHQWR�GH1LWURJrQLR�/tTXLGR 1LWURJrQLR�/tTXLGR $WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV ,QIRUPDWL]DomR�GDV56,�V

)DEULFDomR�GH3HoDV�(TXLSDPHQWRV�H0RELOLiULRV
)DEULFDomR�GH�SHoDV��SURWyWLSRV�GLVSRVLWLYRV�H�VLVWHPDV�PHFkQLFRV��HPRELOLiULR�

$WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV ,QIRUPDWL]DomR�GDV56,�V
*HUHQFLDPHQWR�GD,QIRUPDomRWpFQLFR�FLHQWtILFD

&RQVXOWD�ELEOLRJUiILFD'LVSRQLELOL]DomR�GR�DFHUYR�GHLQIRUPDo}HV�WpFQLFR�FLHQWtILFDV
$WHQGLPHQWR�GDGHPDQGD ËQGLFH�GH�GHPDQGDVDWHQGLGDV ,QIRUPDWL]DomR�GDV56,�V

7DEHOD������*HUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�WpFQLFR�GR�,(1

i 3URFHVVRV�GH�DSRLR�DGPLQLVWUDWLYR
2�SURFHVVR�GH�DTXLVLomR�GH�PDWHULDLV��FRQWUDWDomR�GH�VHUYLoRV�H�REUDV��QDFLRQDO�H�LQWHUQDFLRQDO��UHSUHVHQWDXP� SURFHVVR�FKDYH� GR� ,(1�� XPD� YH]� TXH� FDXVD� LPSDFWR� GLUHWR� QD� H[HFXomR� DGHTXDGD� GRV� SURFHVVRVUHODWLYRV� DR� SURGXWR� H�� FRQVHTXHQWHPHQWH�� QR� FXPSULPHQWR� GDV� PHWDV� HVWDEHOHFLGDV� QR� SODQHMDPHQWRHVWUDWpJLFR��$�URWLQD�GH�RSHUDomR�GHVWH�SURFHVVR�p�DSUHVHQWDGD�QD�ILJXUD������
2� SURFHVVR� GH� DTXLVLomR� WHP� LQtFLR� REULJDWRULDPHQWH� TXDQGR� R VHWRU� VROLFLWDQWH� HODERUD� H� DSURYD� D6ROLFLWDomR�GH�'HVSHVD��6'��YLD�VLVWHPD� LQIRUPDWL]DGR�RQ�OLQH PXOWL�XVXiULR��1D�6'�VmR�HVSHFLILFDGRV�RVUHTXLVLWRV�GR�PDWHULDO� D� VHU� DGTXLULGR� RX� GR� VHUYLoR� D� VHU� FRQWUDWDGR�� FRP�VXDV� UHVSHFWLYDV�PDWUL]HV�GHFODVVLILFDomR�REWLGDV�QD�ELEOLRWHFD�GH�GDGRV�GR�VLVWHPD��TXH�SRVVLELOLWDP�DLQGD�D� LQGLFDomR�GRV�SRVVtYHLVIRUQHFHGRUHV��'H�DFRUGR�FRP�D�GLVSRVLomR�GR�RUJDQRJUDPD�D�6'�VHJXH�HP�IOX[R�FRQWtQXR�DWp�R�VHUYLoR�GHFRPSUDV��1RV�FDVRV�GH�PDWHULDO�GH� LQIRUPiWLFD�RX�VHUYLoR�GH�HQJHQKDULD�� D�HVSHFLILFDomR�p�SUHYLDPHQWHDQDOLVDGD� SHOR� VHWRU� FRPSHWHQWH� �6(,1)� RX� 6(1*(�� SDUD� SRVWHULRU� DSURYDomR� H� FRQWLQXLGDGH� GR� IOX[R�&DEH�DRV�&KHIHV�GH�'LYLVmR� LQGLFDU�RV�UHFXUVRV�SDUD�D�DTXLVLomR��TXH�VmR�DSURYDGRV�SHOR�RUGHQDGRU�GHGHVSHVD��6,(1���2�6(683��6HUYLoR�GH�6XSULPHQWR��LPSULPH�D�6'�FRP�DV�DVVLQDWXUDV�HOHWU{QLFDV�GHYLGDV�HHQFDPLQKD�SDUD�DEHUWXUD�GH�SURFHVVR�MXQWR�DR�6(5$3��2�6HWRU�GH�&RPSUDV�H�/LFLWDo}HV�6(&2/,�6(683�HPLWH�QRWD�GH�HPSHQKR��1(��SDUD�HIHWXDU�D�DTXLVLomR��$�6'�SRGH�VHU�GHYROYLGD�SDUD�TXDOTXHU�IDVH�DQWHULRUFRP�SHGLGR�GH�HVFODUHFLPHQWRV�RX�FDQFHODPHQWR��e�GH�FRPSHWrQFLD�GR�6HWRU�GH�3DWULP{QLR�H�$OPR[DULIDGR�6(3$/0�6(683��FRQWURODU�R�UHFHELPHQWR�GDV�HQWUHJDV�SHOR�IRUQHFHGRU��HQFDPLQKDU�DR�UHTXLVLWDQWH�SDUDFRQIHUrQFLD�ILQDO�H�DFHLWH��UHJLVWURV�SHUWLQHQWHV�MXQWR�DR�VLVWHPD��LQFOXVLYH�SDWULPRQLDO�H�HP�VHJXLGD�R�HQYLRGR�SURFHVVR�DR�6HUYLoR�)LQDQFHLUR��6(),1��SDUD�SDJDPHQWR��2�6(683�PDQWpP�DWXDOL]DGDV�DV�LQIRUPDo}HVVREUH�HQWUHJDV�QR�)RUPXOiULR�GH�%HQV�(QWUHJXHV��6HUYLoRV�H�RX�2EUDV�(IHWXDGDV��SDUD�FRQWUROH�GRV�SUD]RVGH�IRUQHFLPHQWR�
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2�DFHLWH�GD�DTXLVLomR�p�FRQWURODGR�QR�6(683��SRU�PHLR�GD�GHYROXomR�GD�1)�SHOR�UHTXLVLWDQWH��UHDOL]DQGRFREUDQoD�DSyV�R� SUD]R�GH����KRUDV��'HVVH�PRGR�� TXDOTXHU�SUREOHPD�GH�QmR� FRQIRUPLGDGH�p� UHJLVWUDGRSHOR� UHTXLVLWDQWH� QR� ³)RUPXOiULR� GH� 5HJXODUL]DomR� GH� 0DWHULDO´�� LQIRUPDQGR� D� QHFHVVLGDGH� GDGHYROXomR�WURFD�GR�PDWHULDO�VHP�DVVLQDU�R�DFHLWH�QD�1)��2�6LVWHPD�GD�4XDOLGDGH�GD�',&+�UHTXHU�TXH�WRGRPDWHULDO�DGTXLULGR�RX�VHUYLoR�H[HFXWDGR�VHMD�YHULILFDGR�PHGLDQWH�IRUPXOiULR�SDUD�LQVSHomR�GH�UHFHELPHQWR�TXH�ID]�SDUWH�GR�3URFHGLPHQWR�GH��,QVSHomR�H�(QVDLR��34�&,17�����7RGD�QmR�FRQIRUPLGDGH�p�WUDWDGD�FRPRGHVFULWD�QR�LWHP�����2� SURFHVVR� GH� SDJDPHQWR� DRV� IRUQHFHGRUHV� Gi�VH� QR� 6HUYLoR� )LQDQFHLUR� �6(),1�� H� R� PHVPR� pSDGURQL]DGR�SDUD�WRGR�H�TXDOTXHU�WLSR�GR�IRUQHFHGRU��7HP�LQtFLR�FRP�R�ODQoDPHQWR�GD�1)�QR�6LVWHPD�GH$GPLQLVWUDomR� )LQDQFHLUD� �6,$),��� 8PD� YH]� SRU� VHPDQD�� VmR� HPLWLGRV� UHODWyULRV� ³&RQWDV� D� 3DJDU´� HHQFDPLQKDGRV�D�&1(1�6('(�VROLFLWDQGR�OLEHUDomR�GRV�UHFXUVRV�ILQDQFHLURV��&RP�D�FKHJDGD�GRV�PHVPRV�VmR� HIHWXDGRV� RV� SDJDPHQWRV� FRP� R� UHFROKLPHQWR� GRV� LPSRVWRV� GHYLGRV�� 3RU� ILP� SUHSDUD�VH� D� UHODomREDQFiULD�H�HQYLD�VH�D�PHVPD�DR�%DQFR�GR�%UDVLO�RQGH�VH�ILQDOL]D�R�SURFHVVR�2�GHVHPSHQKR�GR�SURFHVVR�GH�DTXLVLomR�p�PHGLGR�SHOR�tQGLFH�GH�DTXLVLomR�GH�PDWHULDO�VHUYLoR��2�6(683HPLWH�UHODWyULR�DQXDO�LQIRUPDQGR�DV�6'V�QmR�DWHQGLGDV�SRU�'LYLVmR�H�DV�HQFDPLQKD�SDUD�FRQKHFLPHQWR�GRVUHVSRQViYHLV�
$� LQWHJULGDGH� GH� H[HFXomR� GRV� SURFHVVRV� DGPLQLVWUDWLYRV� p� YHULILFDGD� DWUDYpV� GH� DXGLWRULDV� LQWHUQDV� GD&1(1�H�GH�DXGLWRULDV�H[WHUQDV�UHDOL]DGDV�SHOD�6HFUHWDULD�)HGHUDO�GH�&RQWUROH�H�SHOR�7ULEXQDO�GH�&RQWDV�GD8QLmR�
2�VLVWHPD�LQIRUPDWL]DGR�RQ�OLQH��PXOWL�XVXiULR��IRL�XPD�PHOKRULD�SDUD�R�SURFHVVR�GH�DTXLVLomR�GD�LQVWLWXLomR�WHQGR�HP�YLVWD�TXH�HOH�UHJLVWUD�WRGDV�DV�HWDSDV�SHUWLQHQWHV�� LGHQWLILFDQGR�QRPLQDOPHQWH�H�FRP�GDWD��FDGDHWDSD�GR�SURFHVVR��FRQWURODQGR�VXD�H[HFXomR�GH�IRUPD� WUDQVSDUHQWH�SDUD�RV�VHWRUHV�HQYROYLGRV��HVWDQGRGLVVHPLQDGR�SDUD�WRGD�D�LQVWLWXLomR�GHVGH�R�LQtFLR�GH������
2�SURFHVVR�GH�HVFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV� ILVFDLV�DVVHJXUD�TXH�DV� WUDQVDo}HV�FRPHUFLDLV�GR,(1� DWHQGDP� D� OHJLVODomR� YLJHQWH�� 7RGD� D� H[SHGLomR� GH� SURGXWRV� GR� ,(1� SDUD� RV� FOLHQWHV� Vy� SRGH� VHUUHDOL]DGD�PHGLDQWH�D�H[HFXomR�GHVWH�SURFHVVR��TXH�p H[HFXWDGR�SHOR�6(),1�D�SDUWLU�GR�OHYDQWDPHQWR�H�DDQiOLVH� PHQVDO� GDV� QRWDV� ILVFDLV�� GH� HQWUDGD� H� YHULILFDGR� R� GHVWLQR� GRV� PDWHULDLV� DGTXLULGRV� �XVR� HFRQVXPR�SURGXomR�SHVTXLVD���$V�1)V�VmR�ODQoDGDV�QR�VLVWHPD�SHUWLQHQWH��1$6$-21��XVDQGR�RV�FyGLJRVILVFDLV�HVSHFtILFRV�� FRP�VHX� DUTXLYDPHQWR� HP�RUGHP� FURQROyJLFD�� SHUPLWLQGR� IiFLO� FRQVXOWD��2� FRQWUROH� pIHLWR�PHQVDOPHQWH�SRU�PHLR�GH�UHJLVWUR�QR�OLYUR�GH�,&06��REWLGRV�GRV�UHODWyULRV�GH�DSXUDomR�GH�,&06��&RPD�HVFULWXUDomR�ILVFDO��R�VLVWHPD�Mi�HVWi�DSWR�D�HPLWLU�RV�GRFXPHQWRV�ILVFDLV�QHFHVViULRV��TXH�R�6(),1�HIHWXDPHGLDQWH�R� UHFHELPHQWR� GR� SHGLGR�GH� YHQGD�� HPLWLGR� SHOR� 6HWRU�&RPHUFLDO� �6(&20�� RX� VROLFLWDo}HV� GHVDtGD�GH�PDWHULDO�HPLWLGRV�SHORV�GLYHUVRV�VHWRUHV�GR�,(1��$�YHULILFDomR�GRV� ODQoDPHQWRV�ILVFDLV�GH�VDtGD�DUTXLYDPHQWR�GDV�1)V�GH�VDtGD�HP�RUGHP�FURQROyJLFD�H�SRU�ILP�D�FRQIHFomR�GRV�OLYURV�ILVFDLV�GH�VDtGD�HPWRGR�R�SURFHVVR�VmR�IHLWDV�HP�VLVWHPD�RQ�OLQH PXOWL�XVXiULR�
$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� *HVWmR� GRV� SULQFLSDLV� 3URFHVVRV� GH� $SRLR� HVWmRDSUHVHQWDGDV�QD�WDEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH5HTXLVLomR�GH�6HUYLoR�,QWHUQR���56, 7RGRV�RV�VHWRUHV�GR�,(1 'HVGH�����$TXLVLomR�GH�0DWHULDO�RX�6HUYLoR 7RGRV�RV�6HWRUHV�GR�,(1 'HVGH�����(VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV 6(&20��6(683��6(),1��$66(��6,(1 'HVGH�����
7DEHOD������'LVVHPLQDomR�GDV�SUiWLFDV�GH�*HVWmR�GRV�SULQFLSDLV�3URFHVVRV�GH�$SRLR

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GH�*HVWmR�GRV�3URFHVVRV�GH�$SRLR�HVWmR�DSUHVHQWDGDVQD�WDEHOD�����
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR5HTXLVLomR�GH�6HUYLoR�,QWHUQR��56, 6(1*(6(,16 56,¶V 6HPHVWUDO �����GRV�VHUYLoRVVROLFLWDGRV�YLD�56,$TXLVLomR�GH�0DWHULDO�RX�6HUYLoR 6(683�6(3$/0 3URFHVVRV�GHFRPSUD�FRQWUDWDomR 6HPHVWUDO �����GDV�6'¶V�SURFHVVDGDV

(VFULWXUDomR�H�HPLVVmR�GHGRFXPHQWRV�ILVFDLV 6(),1 1RWDV�ILVFDLV 6HPHVWUDO 1RWDV�ILVFDLV�HPLWLGDV�SDUDWRGRV�RV�PDWHULDLV�H[SHGLGRV
7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�*HVWmR�GRV�3URFHVVRV�GH�$SRLR�
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6,0 6'�GHLQIRUPiWLFDRX REUDV
$QiOLVH�GD�HVSHFLILFDomRSHOD�6(,1)�RX�6(1*(

&KHILD�'LYLVmR�DSURSULDUHFXUVR��HQFDPLQKD�SDUD6(),1�H�UHFHEH�DXWRUL]DomRGD�6,(1
$GHTXDGD

6(683�ID]��LQVHUomR�QR�PyGXOR³&RPSUDV´
,PSUHVVmRGD�6'

/LFLWDomR &RPSUD�'LUHWD ,PSRUWDomR

6'¶V�DJUXSDGDV�SHOD�PDWUL]�GH�FODVVLILFDomR��6(5$3�DEUHSURFHVVR�H�6(683�6(&2/,�GHILQH�H�H[HFXWD�D�DTXLVLomR

(QFDPLQKDPHQWR�DR6(&20�S��DTXLVLomR
'LVWULEXLomR�GDV�1(¶V�DRV�IRUQHFHGRUHV

(QWUHJD�GR�IRUQHFHGRU�H�FRQWUROH�GDV�HQWUHJDV6(683�6(3$/0
5HJLVWUR� QR�VLVWHPD�GH�$OPR[DULIDGR�H�HQWUHJD�GR�PDWHULDOQR�6HWRU�H�1)�OLEHUDGD�SDUD�SDJDPHQWR�QR�6(),1

(ODERUDomR�GH�PLQXWD�GH�1(

6'

1mR&RQIRUPLGDGH6(',/,
)LJXUD��������3DGUmR�SDUD�DTXLVLomR�GH�PDWHULDO�RX�VHUYLoR

E� $SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GH� *HVWmR� GRV� 3URFHVVRV� GH� $SRLR� HVWmRDSUHVHQWDGDV� QD� WDEHOD� ����� $V� Do}HV� GHFRUUHQWHV� GD� DYDOLDomR� VmR� LPSOHPHQWDGDV� SHORV� VHWRUHVHQYROYLGRV�



����352&(6626���� ,(1�&1(1

���

$SUHQGL]DGR�GD�*HVWmR�GRV�3URFHVVRV�GH�$SRLR5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR��GH�56,�H[HFXWDGDVËQGLFH�GH�DTXLVLomR�GH�PDWHULDO�VHUYLoR
$QXDO (ODERUDomR�GR�30*(ODERUDomR�GR�5*�H�)yUXP�GD�'$/$QiOLVH�&UtWLFD$QiOLVH�&UtWLFD(YROXomR�GD�*HVWmR�GRV�3URFHVVRV�GH�$SRLR$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULDV�,PSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,GHQWLILFDomR�GRV�SURFHVVRV�GH�DSRLR 3URFHVVRV�LGHQWLILFDGRV���� ,PSODQWDomR�GH�SUiWLFDV�GH�JHVWmR 3UiWLFDV�LPSODQWDGDV���� 'HILQLomR�GH�SDGU}HV�H�GH�FRQWUROHV 3DGU}HV�H�FRQWUROHV�LPSODQWDGRV

7DEHOD������$SUHQGL]DGR�H�PHOKRULDV�GD�*HVWmR�GRV�3URFHVVRV�GH�$SRLR

�����*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV
D����'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR
&RPR� ,QVWLWXLomR� )HGHUDO�� DV� SUiWLFDV� GH� JHVWmR� GH� SURFHVVRV� UHODWLYRV� DRV� IRUQHFHGRUHV� GR� ,(1� VmRGHILQLGDV� FRP� EDVH� QDV� RULHQWDo}HV� GD� /HL� ��������� TXH� GHWHUPLQD� D� REULJDWRULHGDGH� GH� TXH� WRGRV� RVIRUQHFHGRUHV�GR�,(1�GHYHP�HVWDU�LQVFULWRV�QR�6,&$)���6LVWHPD�GH�&DGDVWUR�GH�)RUQHFHGRUHV�GR�*RYHUQR)HGHUDO� � RX� DSUHVHQWHP� D� GRFXPHQWDomR� H[LJLGD� GH� DFRUGR� FRP� R� WLSR� GH� OLFLWDomR�� 'XUDQWH� D� IDVH� GHOLFLWDomR�p�LQFOXtGD�D�KDELOLWDomR�GRV�IRUQHFHGRUHV�FRQFRUUHQWHV��RQGH�VmR�H[LJLGRV�DWHVWDGRV�GH�FDSDFLGDGHWpFQLFD� GHPRQVWUDQGR� WDQWR� D� VXD� LGRQHLGDGH� TXDQWR� D� VXD� TXDOLILFDomR� SDUD� SUHVWDU� R� IRUQHFLPHQWR� GRSURGXWR�� VHUYLoR� RX� REUD� UHTXLVLWDGD�� (VWHV� DWHVWDGRV� VmR� DSUHVHQWDGRV� VRE� D IRUPD� GH� GHFODUDomR� GHGLYHUVRV�FOLHQWHV�GDTXHOHV�IRUQHFHGRUHV��3DUD�D�VHOHomR�GRV�IRUQHFHGRUHV��R�,(1�FRQVLGHUD�D�VXD�QDWXUH]DMXUtGLFD� H� D� VXD� OLQKD� GH� IRUQHFLPHQWR�� TXH� GHYHUi� VHU� REULJDWRULDPHQWH� FRPSDWtYHO� FRP� R� VHX� UDPR� GHQHJyFLR�H�FRP�R�REMHWR�GH�VHX�FRQWUDWR�VRFLDO�
2� 6,&$)� UHSUHVHQWD� XP� EDQFR� GH� GDGRV� GH� IRUQHFHGRUHV� TXH� DWHQGH� jV� H[LJrQFLDV� FDGDVWUDLVHVWDEHOHFLGDV� SHOR� JRYHUQR� IHGHUDO�� (VVH� 6LVWHPD� SRVVLELOLWD� LQIRUPDU�� HP� QtYHO� QDFLRQDO�� SRU� PHLR� GHRFRUUrQFLDV�� TXDLVTXHU� QmR� FRQIRUPLGDGHV� UHODWLYDV� DR� VHX� IRUQHFLPHQWR�� (VVDV� RFRUUrQFLDV� SRGHP� VHUODQoDGDV� SRU� WRGD� H� TXDOTXHU� LQVWLWXLomR� IHGHUDO�� UHSUHVHQWDQGR� DVVLP�� XPD� IHUUDPHQWD� SRGHURVD� SDUDTXDOLILFDomR�H�VHOHomR�GH�IRUQHFHGRUHV�
2V� UHTXLVLWRV� EiVLFRV� GR� ,(1� SDUD� FRP� RV� VHXV� IRUQHFHGRUHV� VmR�� DWHQGLPHQWR� jV� HVSHFLILFDo}HVDSUHVHQWDGDV� QD� QRWD� GH� HPSHQKR�� DWHQGLPHQWR� GR� SUD]R� HVWDEHOHFLGR� SDUD� HQWUHJD�� H� D� FODUH]D� GDVSURSRVWDV�GH�IRUQHFLPHQWR��$�JDUDQWLD�SDUD�R�FXPSULPHQWR�GHVVHV�UHTXLVLWRV�p�IHLWD�SRU�PHLR�GD�3UiWLFD�GH'LOLJHQFLDPHQWR��FXMR�SDGUmR��GHVFULWR�D�VHJXLU��p�H[HFXWDGR�SHOR�6HWRU�GH�'LOLJHQFLDPHQWR��6(',/,�6(683VHPSUH�TXH�RFRUUHU�XP�SURFHVVR�GH�IRUQHFLPHQWR�
2V�FDVRV�GH�IDOWD�GH�FODUH]D�GD�SURSRVWD��VmR�VROXFLRQDGRV�SRU�PHLR�GH�FRQWDWR�GLUHWR�HQWUH�R�6(683�H�RIRUQHFHGRU��2�DWHQGLPHQWR�GDV�HVSHFLILFDo}HV�p�YHULILFDGR�SHOR�VHUYLGRU�UHTXLVLWDQWH��TXH��QRV�FDVRV�GH�QmRFRQIRUPLGDGH��GHYROYH�DR�6(683�R�PDWHULDO�HP�FRQMXQWR�FRP�R�)RUPXOiULR�GH�5HJXODUL]DomR�GH�0DWHULDOSUHHQFKLGR��2�6(683�UHDOL]D�FRQWDWRV�H�EXVFD�VROXo}HV�MXQWR�DRV�IRUQHFHGRUHV�HQYROYLGRV�
2�DFRPSDQKDPHQWR�GD�GDWD�GH�HQWUHJD�SHORV�IRUQHFHGRUHV�p�IHLWR�SRU�PHLR�GD�3ODQLOKD�GH�'LOLJHQFLDPHQWR�HODERUDGD�QD�6(683��TXH�FRQVLVWH�GH�XP�EDQFR�GH�GDGRV�FRP�DV�GDWDV�GH�HQWUHJD�SUHYLVWDV��6HPSUH�TXHRFRUUHU�XP�DWUDVR�QR�IRUQHFLPHQWR��R�6(683�HQWUD�HP�FRQWDWR�FRP�R� IRUQHFHGRU�SHUWLQHQWH��SRU�PHLR�GHWHOHIRQH��)$;�RX�H�PDLO��YLVDQGR�D�UHJXODUL]DomR�GD�HQWUHJD�
2�6(683�PHGH�D�HILFLrQFLD�GRV�IRUQHFHGRUHV�SRU�PHLR�GR�tQGLFH�GH�PDWHULDO�QmR�FRQIRUPH�IRUQHFLGR�
&RPR�H[HPSOR�GH�PHOKRULD�LPSOHPHQWDGD��R�,(1�SDVVRX�D�UHJLVWUDU��RFRUUrQFLDV�QR�6,&$)�UHIHUHQWHV�DRVIRUQHFHGRUHV�TXH�QmR�FXPSULUDP�R�SUD]R�GH�IRUQHFLPHQWR�GH�PDQHLUD�DFHQWXDGD��LQIRUPDQGR�RV�GD�UHIHULGDDomR�
2�SDGUmR�GHVFULWR�HVWi�DSUHVHQWDGR�QD�ILJXUD������
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&REUDQoD�GD�HQWUHJD�WURFD

6,0
1­2

6,0

1­2

6(',/,�HQFDPLQKD� 1(V�DRVIRUQHFHGRUHV�

5HJLVWUR�QRV�VLVWHPDV�GH�$OPR[DULIDGR�R�6(),1�ID]�R�SDJDPHQWR

3UHHQFKLPHQWR�GRIRUPXOiULR�³5HJXODUL]DomRGH�0DWHULDO´�SHORUHTXLVLWDQWH

(QWUHJD�GR�PDWHULDO�DRUHTXLVLWDQWH

$FHLWH�GR�IRUQHFHGRU��QD�1(���HQFDPLQKD�R�SURFHVVRDR�6(3$/0�H�HIHWXD�R�DFRPSDQKDPHQWR�GDVHQWUHJDV�

$FHLWH

(IHWXDGDHQWUHJD�QRDOPR[DULIDGR"

)LJXUD�������3DGUmR�GH�GLOLJHQFLDPHQWR�GH�PDWHULDLV�VHUYLoRV
1R�FDVR�GH�WHUFHLUL]DomR�GH�SDUWH�GR�SURFHVVR�GH�SURGXomR�GH�HTXLSDPHQWRV��R�6LVWHPD�GD�4XDOLGDGH�GD',&+�UHTXHU�TXH�VH�SURFHGD�XPD�TXDOLILFDomR�GR�IRUQHFHGRU�TXH�HP�JHUDO�p�IHLWD�D�SDUWLU�GH�YLVLWD�WpFQLFDjV�VXDV�LQVWDODo}HV��DYDOLDomR�GH�VHXV�SURGXWRV��GH�VHX�VLVWHPD�GH�JHVWmR�H�GH�VXD�UHODomR�GH�FOLHQWHV�
2�UHODFLRQDPHQWR�FRP�RV�IRUQHFHGRUHV�HVWi�DVVRFLDGR�j�SUiWLFD�GH�DTXLVLomR�GH�PDWHULDLV�H�FRQWUDWDomR�GHVHUYLoRV� RX� REUDV�� GHVFULWD� QR� LWHP� ����� 1RV� FDVRV� HVSHFtILFRV� GH� REUDV�VHUYLoRV� GH� UHIRUPD� R� 6(1*(HODERUD� FDGHUQRV� GH� HVSHFLILFDo}HV� H� HQFDUJRV� TXH� FRQWrP� DV� GHVFULo}HV� GHWDOKDGDV� GH� PDWHULDLV� HVHUYLoRV�D�VHUHP�H[HFXWDGRV�H��VHXV�UHVSHFWLYRV�SURMHWRV��(VWHV�FDGHUQRV�VmR�IRUPDOPHQWH�DSUHVHQWDGRVDRV�IRUQHFHGRUHV�HP�YLVLWDV�WpFQLFDV�SURJUDPDGDV��SDUD�FRQKHFLPHQWR�GR�ORFDO�H�GLULPLU�G~YLGDV��2�FRQWUROHGH� REUDV�p� UHDOL]DGR� GLUHWDPHQWH� SHOR�6(1*(� TXH� QD� LGHQWLILFDomR� GH� TXDOTXHU� SUREOHPD� VH� FRPXQLFDGLUHWDPHQWH� FRP� R� UHVSRQViYHO� SHOR� IRUQHFLPHQWR� GR� VHUYLoR�� (VWH� IDWR� RFRUUH� GHYLGR� D� QDWXUH]DHVWULWDPHQWH�WpFQLFD�GDV�RFRUUrQFLDV�
'H�XP�PRGR�JHUDO��RV�VHWRUHV�GR� ,(1�FRQWDWDP�H�UHFHEHP�YLVLWDV�GH� IRUQHFHGRUHV��TXDQGR�VmR� WURFDGDVLQIRUPDo}HV� VREUH� DV� QHFHVVLGDGHV� GRV� SURFHVVRV�� HVSHFLILFDo}HV� GRV� LQVXPRV�� DOpP� GRV� SUHoRVSUDWLFDGRV��R�TXH�DX[LOLD�QD�GHFLVmR�RULHQWDomR�GR�PDWHULDO�RX�VHUYLoR�TXH�PHOKRU�DWHQGH�DRV�UHTXLVLWRV�GRSURGXWR� RX� SURMHWR� GR� ,(1�� $� HODERUDomR� GD� 6'� SHUPLWH� LQGLFDU� RV� IRUQHFHGRUHV� FRQWDWDGRV�� FRQIRUPHDSUHVHQWDGR� QR� LWHP� ����� 1RV� FDVRV� GH� IRUQHFHGRUHV� GH� JUDQGH� SRUWH�� FRPR� QR� FDVR� GR� DFHOHUDGRU� GHSDUWtFXODV�5'6�����SDUD�D�SURGXomR�GH�IO~RU�����H�QRV�FDVRV�GH�WHUFHLUL]DomR�GR�SURFHVVR�GH�SURGXomR�GHHTXLSDPHQWRV�� R� ,(1�� SRU�PHLR�GR�6XSHULQWHQGHQWH��$66(� H�'LYLVmR� HQYROYLGD�� UHDOL]D� UHXQL}HV� FRP�RVSRWHQFLDLV� IRUQHFHGRUHV� FRQWDWDGRV�� SRU� PHLR� GDV� TXDLV� DSUHVHQWD� VHX� SURMHWR� H� VHXV� REMHWLYRV�� H� DVDOWHUQDWLYDV�GH�IRUQHFLPHQWR�VmR�GLVFXWLGDV�
1R�TXH�VH�UHIHUH�D�PLQLPL]DomR�GRV�FXVWRV�DVVRFLDGRV�j�JHVWmR�GRV�IRUQHFHGRUHV��R�SUySULR�SURFHVVR�GHOLFLWDomR�WHP�FRPR�IDWRU�GHWHUPLQDQWH�R�PHQRU�SUHoR�RIHUWDGR�HQWUH�RV�GLYHUVRV�IRUQHFHGRUHV�SDUWLFLSDQWHV�
$�GLVVHPLQDomR�H� FRQWLQXLGDGH� GDV� SUiWLFDV� GH�*HVWmR� GH�3URFHVVRV�5HODWLYRV� DRV�)RUQHFHGRUHV� HVWmRDSUHVHQWDGDV�QD�WDEHOD������
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3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH'LOLJHQFLDPHQWR 6(683 'HVGH�����
7DEHOD�������'LVVHPLQDomR�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�

$V� LQIRUPDo}HV� UHIHUHQWHV�DR�FRQWUROH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHVHVWmR�QD�WDEHOD������
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR'LOLJHQFLDPHQWR 6(683 )RUPXOiULR�GH�UHJXODUL]DomR�GHPDWHULDO VHPHVWUDO 7RGDV�DV�GHYROXo}HVDFRPSDQKDGDV�GR�IRUPXOiULRSUHHQFKLGR

7DEHOD�������&RQWUROH�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�

E� $SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� DSUHQGL]DGR� GRV� SDGU}HV� GD� *HVWmR� GH� 3URFHVVRV� 5HODWLYRV� DRV)RUQHFHGRUHV�HVWmR�DSUHVHQWDGDV�QD� WDEHOD�������$V�Do}HV�GHFRUUHQWHV�GD�DYDOLDomR�VmR� LPSOHPHQWDGDVSHOR�6(683�

$SUHQGL]DGR�QRV�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' ËQGLFH�GH� PDWHULDO�QmR�FRQIRUPH�IRUQHFLGR5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKR
$QXDO $QiOLVH�&UtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*(YROXomR�QRV�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULDV�,PSOHPHQWDGDV�QR�DQR�VHJXLQWH���� ,GHQWLILFDomR�GRV�SURFHVVRV�GH�JHVWmR�GHIRUQHFHGRUHV 3URFHVVRV�LGHQWLILFDGRV

���� ,PSODQWDomR�GH�SUiWLFDV�GH�JHVWmR 3UiWLFDV�LPSODQWDGDV���� 'HILQLomR�GH�SDGU}HV�H�GH�FRQWUROHV $OJXQV�SDGU}HV�H�FRQWUROHV�LPSODQWDGRV
7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�*HVWmR�GH�3URFHVVRV�GH�)RUQHFHGRUHV

�����*HVWmR�)LQDQFHLUD
D��3ODQHMDPHQWR��3UiWLFDV�GH�*HVWmR�H�3DGU}HV�GH�7UDEDOKR
2V�UHFXUVRV�ILQDQFHLURV�GR�,(1�SURYrP�GH�GXDV�IRQWHV�GLVWLQWDV���2UoDPHQWiULD�±�&1(1��'3'���'56���'$/�H�GH�)RPHQWR�±�&13T���$,($���)$3(5-��RXWURV�
&RPR� XPD� LQVWLWXLomR� IHGHUDO�� RV� UHFXUVRV� ILQDQFHLURV� RUoDPHQWiULRV� GR� ,(1� GHSHQGHP� GD� VLWXDomRHFRQ{PLFD�GR�SDtV�H�GR SODQR�SROtWLFR�QDFLRQDO�SDUD�R�VHWRU�QXFOHDU��2�HVWDEHOHFLPHQWR�GH�XPD�JHVWmR�SRUUHVXOWDGRV��IRFDGRV�QDV�QHFHVVLGDGHV�GR�VHWRU�QXFOHDU�H�GD VRFLHGDGH��WHP�VLGR�D�HVWUDWpJLD�XWLOL]DGD�SHOR,(1�SDUD�SURFXUDU�DVVHJXUDU�XP�RUoDPHQWR�FRPSDWtYHO�FRP�DV�DWLYLGDGHV�SODQHMDGDV���$�FRPSOHPHQWDomRGDV� QHFHVVLGDGHV� GH� UHFXUVRV� ILQDQFHLURV� p� IHLWD� PHGLDQWH� D� LQWHQVLILFDomR� GD� EXVFD� SHOD� FDSWDomR� GHUHFXUVRV�GH�IRPHQWR��SHOD�EXVFD�GH�SDUFHULDV��H�SHOD�LQWHQVLILFDomR�GD�FRPHUFLDOL]DomR�GH�VHXV�SURGXWRV�HVHUYLoRV��FRP�SULRULGDGH�SDUD�WUDQVIHUrQFLD�GH�WHFQRORJLD��YLVDQGR�DPSOLDU�D�JHUDomR�GH�UHFHLWD�SUySULD�2V�UHFXUVRV�RUoDPHQWiULRV�VmR�SURYHQLHQWH�GD�&1(1�H�VXD�GLVWULEXLomR�p�IHLWD�DQXDOPHQWH��GH�DFRUGR�FRPD� VROLFLWDomR� GH� UHFXUVRV� DSUHVHQWDGD� SHOR� ,(1� QR� DQR� DQWHULRU�� QHFHVViULDV� j� H[HFXomR� GDV� DWLYLGDGHVGHILQLGDV�QR�3URJUDPD�3OXULDQXDO�33$������������2�,(1�SURS}H�H�QHJRFLD�FRP�D�&1(1��DR�ILQDO�GH�FDGDDQR�� RV� UHFXUVRV� QHFHVViULRV� SDUD� D� H[HFXomR� GH� VHX� 3ODQR� GH� 7UDEDOKR� SDUD� R� DQR� VHJXLQWH�� (VWH
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GRFXPHQWR� p� FRQVROLGDGR� D� SDUWLU� GR� SODQHMDPHQWR� H[HFXWDGR� SRU� PHLR� GRV� IRUPXOiULRV� GH� UHJLVWUR� GHSURFHVVR�� FRQIRUPH� GHWDOKDGR� QR� FULWpULR� ��� LWHP� ���� GHVWH� UHODWyULR�� 1D� ILJXUD� ������ p� DSUHVHQWDGR� RIOX[RJUDPD�SDUD�D�JHVWmR�ILQDQFHLUD�GR�,(1�

1mR 5HYLVmR�GRVSURFHVVRV

5HJLVWURV�GHSURFHVVRV

1HJRFLDomR�GRRUoDPHQWR�FRP�D&1(1
$SURYDGR"

'LVWULEXL�UHFXUVRVSDUD SURFHVVRV
$FRPSDQKD��UHVXOWDGRVH�H[HFXomR�ILQDQFHLUD

([HFXomR�HUHVXOWDGRV 2.�"
6LP

1mR

3URMHWRV� VXEPHWLGRVS� IRPHQWR

5HJLVWURV�GHSURFHVVRV
([HFXomR

([HFXomR�HUHVXOWDGRV 2.�"
6LP

1mR

5HVXOWDGRV�GR,(1

6LP

*HVWmR�)LQDQFHLUD

3ODQR�GH7UDEDOKR

3UHVWDomR�GHFRQWDV

)LJXUD�������*HVWmR�ILQDQFHLUD�GR�,(1
$V� DWLYLGDGHV� GR� ,(1� LQVHULGDV� QRV� SURJUDPDV� ³'HVHQYROYLPHQWR� 7HFQROyJLFR� QDV� ÈUHDV� 1XFOHDU� H&RUUHODWDV´� � H� � ³$SOLFDo}HV� 1XFOHDUHV� QD� ÈUHD� 0pGLFD´�� UHFHEHP� UHFXUVRV� GD� 'LUHWRULD� GH� 3HVTXLVD� H'HVHQYROYLPHQWR��'3'���$V�DWLYLGDGHV�GRV�SURJUDPDV�³6HJXUDQoD�1XFOHDU´�H�µ'HVHQYROYLPHQWR�GH�6HUYLoRV7HFQROyJLFRV´��UHFHEHP�UHFXUVRV�GD�'LUHWRULD�GH�5DGLRSURWHomR�H�6HJXUDQoD��HQTXDQWR�TXH�DV�DWLYLGDGHVYLQFXODGDV�DR�SURJUDPD�³$SRLR�$GPLQLVWUDWLYR´��UHFHEHP�UHFXUVRV�GD�'LUHWRULD�GH�$SRLR�/RJtVWLFR�
$V�GLYHUVDV�8QLGDGHV�2SHUDFLRQDLV�GD�&1(1�FRQFRUUHP�QD� FDSWDomR�GHVWHV� UHFXUVRV��1R� FDVR�GR� ,(1�VHXV� FRQFRUUHQWHV�PDLV� SUy[LPRV� VmR� R� ,QVWLWXWR� GH� 3HVTXLVDV� (QHUJpWLFDV� H�1XFOHDUHV� ±,3(1�63±� H� R&HQWUR� SDUD� R�'HVHQYROYLPHQWR� GD� 7HFQRORJLD� 1XFOHDU� ±&'71�0*±� TXH� WDPEpP�HVWmR� VXERUGLQDGRV� j'3'�
2V�UHFXUVRV�GH�IRPHQWR�VmR�REWLGRV�PHGLDQWH�D�DSUHVHQWDomR�GH�SURMHWRV�GH�3	'�DRV�GLYHUVRV�yUJmRV�GHIRPHQWR�QDFLRQDLV��QRWDGDPHQWH�DRV�IXQGRV�VHWRULDLV��H�LQWHUQDFLRQDLV��FRPR�D�$,($��2�,(1�LQFHQWLYD�VHXVSURILVVLRQDLV� D� EXVFDUHP� HVWH� WLSR� GH� UHFXUVRV�� 8PD� PHOKRULD� GH� JHVWmR� LQFRUSRUDGD� HP� ����� SDUDDXPHQWDU� D� FDSWDomR� GH� UHFXUVRV� GH� IRPHQWR� IRL� D� FULDomR� GR� *UXSR� GH� 'HVHQYROYLPHQWR� GR� &DSLWDO
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,QWHOHFWXDO��*'&,��TXH�DWXD�QD�EXVFD�GH�QRYDV�RSRUWXQLGDGHV�SDUD�R�,QVWLWXWR��FRPR�GHVFULWR�QR�LWHP������$FULDomR� GR�&(,� UHSUHVHQWD� XPD� IRUPD� GH�PHOKRU� DYDOLDU� RV� ULVFRV� DVVRFLDGRV� j� WRPDGD� GH� GHFLV}HV�QR,QVWLWXWR�
(PERUD� QmR� FRPSRQGR� GLUHWDPHQWH� R� PRQWDQWH� GRV� UHFXUVRV� TXH� R ,(1� GLVS}H� SDUD� ILQDQFLDU� VXDVDWLYLGDGHV��RV� UHFXUVRV�GH� IDWXUDPHQWR�DUUHFDGDGRV�HP�FDGD�DQR�VmR� LQFRUSRUDGRV�DR�7HVRXUR�1DFLRQDO�IRQWH�����±�UHFXUVRV�SUySULRV��H�QR DQR�VHJXLQWH��LQWHJUDP�R�RUoDPHQWR�GD�&1(1��$�UHGLVWULEXLomR�LQWHUQDGHVWHV�UHFXUVRV�QmR�DFRQWHFH�GH�IRUPD�SURSRUFLRQDO�j�TXDQWLD�IDWXUDGD�SRU�FDGD�XQLGDGH��(P�JHUDO��R�,(1UHFHEH� UHFXUVRV�RUoDPHQWiULRV�GD� IRQWH�����PDLRUHV�GR�TXH� WHP�IDWXUDGR��e�XPD�HVWUDWpJLD� LQVWLWXFLRQDOLQFUHPHQWDU�R� IDWXUDPHQWR�GR� ,(1��R�TXH�SURSRUFLRQDUi�XP�PDLRU�SRGHU�GH�QHJRFLDomR�GR�RUoDPHQWR�GR,(1��IRQWHV�����H������MXQWR�j�&1(1�
$� PHWRGRORJLD� XWLOL]DGD� SHOD� '3'� SDUD� GLVWULEXLU� RV� UHFXUVRV� RUoDPHQWiULRV� HQWUH� ,(1�� ,3(1� H� &'71FRQVLGHUD�D�VHT�rQFLD�KLVWyULFD�GRV�SHUFHQWXDLV�GLVWULEXtGRV��D�GLPHQVmR�GH�FDGD�,QVWLWXWR�H�D�H[LVWrQFLD�GHDWLYLGDGHV� H� SURMHWRV� FRQVLGHUDGRV� SULRULWiULRV� SHOD� '3'�� (VWD� GLVWULEXLomR� p� GHILQLGD� HP� IXQomR� GRRUoDPHQWR� WRWDO� UHFHELGR�SHOD�&1(1�TXH�p�SRU�VXD�YH]�GLVWULEXtGR�HQWUH�VXDV� WUrV�'LUHWRULDV�� �$SyV�XPDSULPHLUD�SURSRVWD�GH�GLVWULEXLomR��RFRUUH�XPD�UHXQLmR�HQWUH�R�'LUHWRU�GD�'3'�H�RV�6XSHULQWHQGHQWHV�GR�,(1�,3(1�H�&'71�SDUD�GLVFXVVmR�H�DSURYDomR�GD�GLVWULEXLomR�ILQDO�
2�RUoDPHQWR�ILQDO�GD�&1(1�p��HP�JHUDO��PHQRU�GR�TXH�DTXHOH�LQLFLDOPHQWH�VROLFLWDGR�DR�0&7��,VVR�SURYRFDXPD�QHJRFLDomR�HQWUH�R�6XSHULQWHQGHQWH�GR�,(1�H�RV�'LUHWRUHV�GD�&1(1��WHQGR�FRPR�EDVH�D�LPSRUWkQFLDGRV�REMHWLYRV�SODQHMDGRV�QR�3ODQR�GH�7UDEDOKR� GR� ,(1�YLVDQGR� DWHQGHU� jV� HVWUDWpJLDV� HVWDEHOHFLGDV�� � eQHVVD�RFDVLmR�TXH�VH�HVWDEHOHFH�R�DVSHFWR�FRPSHWLWLYR�QD�EXVFD�GH�PDLRUHV�UHFXUVRV�RUoDPHQWiULRV�HQWUHRV�,QVWLWXWRV�,(1��,3(1�H�&'71��$SyV�HVVD��QHJRFLDomR�FRP�D�&1(1��R�3ODQR�GH�7UDEDOKR�GR�,(1�p�HQWmRUHYLVDGR� SDUD� DGHTXi�OR� DRV� UHFXUVRV� ILQDOPHQWH� DORFDGRV� SHOD� &1(1�� (VVD� UHYLVmR� p� IHLWD� GH� IRUPDSDUWLFLSDWLYD� HQWUH� R� 6XSHULQWHQGHQWH� H� RV� &KHIHV� GH� 'LYLVmR�� TXH� EXVFDP� LGHQWLILFDU� SULRULGDGHV�� WHQGRFRPR�IRFR�DV�HVWUDWpJLDV�H�REMHWLYRV�FUtWLFRV�HVWDEHOHFLGRV�QR�SDLQHO�GH�ERUGR�LQVWLWXFLRQDO��$SyV�RV�DMXVWHVILQDLV�� R� 3ODQR� GH� 7UDEDOKR� p� HQWmR� DSURYDGR� H� RV� UHFXUVRV� VmR� GLVSRQLELOL]DGRV� SDUD� H[HFXomR� VREUHVSRQVDELOLGDGH�GRV�UHVSRQViYHLV�SRU�FDGD�SURFHVVR�
2V�UHFXUVRV�DSURYDGRV�SHOR�6XSHULQWHQGHQWH�SDUD�FDGD�SURFHVVR�VmR�DORFDGRV�QD�'LYLVmR�FRUUHVSRQGHQWHH�VXD�H[HFXomR�p�GH�WRWDO�UHVSRQVDELOLGDGH�GR�&KHIH�GD�'LYLVmR��(VWHV�UHFXUVRV�VmR�XVDGRV�SDUD�FXVWHDUWRGDV�DV�DWLYLGDGHV�GR�SURFHVVR��LQFOXLQGR�SDVVDJHQV�H�GLiULDV�SDUD�SDUWLFLSDomR�HP�HYHQWRV��FXUVRV��HWF�
e� LPSRUWDQWH� UHVVDOWDU� TXH�� GXUDQWH� R� WUDQVFRUUHU�GR�H[HUFtFLR�� D� OLEHUDomR�GR� RUoDPHQWR� VRIUH� DWUDVRV�HFRUWHV�KDYHQGR�SRUWDQWR��D�QHFHVVLGDGH�GH�XPD�FRQVWDQWH�UHRUGHQDomR�GD�DSOLFDomR�GRV�UHFXUVRV�YLVDQGRDWHQGHU�jV�SULRULGDGHV�Mi�PHQFLRQDGDV�
$� XWLOL]DomR� GRV� UHFXUVRV� p� DFRPSDQKDGD� SHOD� $OWD� 'LUHomR�� YLD� $VVHVVRULD� ([HFXWLYD�� $V� DTXLVLo}HV� HFRQWUDWDo}HV� VmR� IHLWDV�RQ� OLQH�� RQGH�DV�6ROLFLWDo}HV� GH�'HVSHVDV� �6'�� VmR� HQYLDGDV� H� DSURYDGDV� FRPDVVLQDWXUD�GLJLWDO�QDV�YiULDV� LQVWkQFLDV�KLHUiUTXLFDV��1DV�6'�VmR�DVVLQDODGRV�RV�SURFHVVRV�GH�TXH�ID]HPSDUWH�H��GHVWD�IRUPD��R�UHVSRQViYHO�SRU�FDGD�SURFHVVR�WHP�VXD�FRUUHVSRQGHQWH�PHPyULD�GH�FXVWR�H�VDOGRGLVSRQtYHO�� SHUPLWLQGR� D� DYDOLDomR� GRV� JDVWRV� H� R SURJUHVVR� GH� VHX� SURFHVVR�� (VVHV� GDGRV� SRGHP� VHUDFHVVDGRV��YLD�,QWUDQHW��SRU�TXDOTXHU�PHPEUR�GD�IRUoD�GH�WUDEDOKR�
$�$OWD�'LUHomR�DFRPSDQKD�WULPHVWUDOPHQWH�D�H[HFXomR�GRV�UHFXUVRV�GLVWULEXtGRV�QRV�SURFHVVRV�VHJXQGR�RVVHJXLQWHV�SDUkPHWURV��UHFXUVRV�UHVHUYDGRV�SDUD�6'��DTXLVLomR�HP�DQGDPHQWR���SHUFHQWXDO�HPSHQKDGR�GRYDORU� SURYLVLRQDGR�� SHUFHQWXDO� OLTXLGDGR� GR� YDORU� HPSHQKDGR�� (VVHV� SDUkPHWURV� SHUPLWHP� DYDOLDU� DDJLOLGDGH� QD� H[HFXomR� GR� RUoDPHQWR�� VHMD� SRU� SDUWH� GR� UHVSRQViYHO� SHOR� SURFHVVR�� VHMD� QR� kPELWR� GDDGPLQLVWUDomR� �VXSULPHQWRV�� ILQDQFHLUD��� 'HVWD� DYDOLDomR�SRGH� RFRUUHU� UHGLVWULEXLomR� LQWHUQD� GRV� UHFXUVRVSDUD�DWHQGHU�QHFHVVLGDGHV�RFDVLRQDLV�
1R�VHJXQGR�VHPHVWUH�VmR�DGRWDGDV�DV�PHWDV�GD�'3'�UHIHUHQWHV�j�H[HFXomR�GRV�UHFXUVRV�H�TXH�GHYHP�VHUDOFDQoDGDV�SHOR�,(1�QRV�WUrV�~OWLPRV�PHVHV�GR�DQR�GH��PDQHLUD�SURJUHVVLYD���$�$OWD�'LUHomR�UHSDVVD�HVVDVPHWDV�LQWHUQDPHQWH�SDUD�FDGD�SURFHVVR��2�DWHQGLPHQWR�GH�XPD�GHWHUPLQDGD�IDL[D�SHUFHQWXDO�GH�H[HFXomRRUoDPHQWiULD�QR�PrV�HP�TXHVWmR�GHWHUPLQD�R�SHUFHQWXDO�GRV�UHFXUVRV�RUoDPHQWiULRV�FRQWLJHQFLDGRV�TXH�R,(1�UHFHEHUi�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GD�*HVWmR�)LQDQFHLUD�HVWmR�HYLGHQFLDGDV�QD�WDEHOD������
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3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH*HVWmR�)LQDQFHLUD $OWD�'LUHomR�H�UHVSRQViYHLV�SRU�SURFHVVR 'HVGH�����
7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GD�*HVWmR�)LQDQFHLUD�

2�FRQWUROH�GRV�SDGU}HV�GD�*HVWmR�)LQDQFHLUD�p�DSUHVHQWDGR�QD�WDEHOD�������$V�FRUUHo}HV�LGHQWLILFDGDV�VmRHIHWXDGDV�SHOD�',$/�$66(�
3UiWLFD 5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 3DGUmR*HVWmR�)LQDQFHLUD ',$/�$66( 5HODWyULRV�JHUHQFLDLV 6HPHVWUDO 5HODWyULRV�HODERUDGRV

7DEHOD�������&RQWUROH�GRV�SDGU}HV�GD�*HVWmR�)LQDQFHLUD�

E���$SUHQGL]DGR
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�DSUHQGL]DGR�GRV�SDGU}HV�GD�*HVWmR�)LQDQFHLUD�HVWmR�DSUHVHQWDGDV�QD�WDEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR�VmR�LPSOHPHQWDGDV�SHOD�',$/�$66(�

$SUHQGL]DGR�GD�*HVWmR�)LQDQFHLUD5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$'���$*4 5$)�GD�$%,37,3DGU}HV�GH�WUDEDOKRËQGLFH�GH�HILFLrQFLD�ILQDQFHLUDËQGLFH�GH�IDWXUDPHQWR��GH�UHFXUVRV�GD�&1(1��GH�UHFXUVRV�GH�IRPHQWR��GH�UHFXUVRV�OLTXLGDGRV

��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD(YROXomR�GD�*HVWmR�)LQDQFHLUD$QR 2SRUWXQLGDGH�SDUD�0HOKRULD 0HOKRULD�LPSOHPHQWDGD���� ,GHQWLILFDomR�GH�SUiWLFDV�GH�JHVWmR�ILQDQFHLUD 3UiWLFDV�LGHQWLILFDGDV���� (VWDEHOHFLPHQWR�GH�SDGUmR�H�DSUHQGL]DGR 3DGUmR��H�DSUHQGL]DGR�HVWDEHOHFLGRV
7DEHOD��������$SUHQGL]DGR�GD�*HVWmR�)LQDQFHLUD�
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