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DQR�FRP�GLVWLQWRV�VHWRUHV�GD�&1(1�SDUD�GLVFXWLU�RV� LPSDFWRV�GHVWDV�GLUHWUL]HV�QD�HVWUDWpJLD�GR�,(1�H�LGHQWLILFDU�VROXo}HV�SDUD�GLILFXOGDGHV�TXH�SRVVDP�RFRUUHU�$�PDLRULD�GDV�DWLYLGDGHV�GR�,(1�DSUHVHQWD�XP�DOWR�JUDX�GH�HVSHFLILFLGDGH�WpFQLFD�HP�IXQomR�GH�VXD�VLQWRQLD�FRP�DV�QHFHVVLGDGHV�GR�VHWRU�QXFOHDU��TXH�GLVS}H�GH�SRXFDV�LQVWLWXLo}HV�GH�3	'�SDUD�DWHQGHU�DV�VXD�GHPDQGDV���6RPH�VH�D�LVWR�R�IDWR�GD�&1(1�GHWHU�R�PRQRSyOLR�FRQVWLWXFLRQDO�GH�IRUQHFLPHQWR�GH�UDGLRIiUPDFRV�SDUD�PHGLFLQD�QXFOHDU��VHQGR�R�LRGR�����XOWUD�SXUR�H�R�IO~RU����IRUQHFLGRV�SHOR�,(1��1HVVH�FDVR��R�DPELHQWH�H[WHUQR�DSUHVHQWD�PDLV� XP� FDUiWHU� GH� DPELHQWH� FRRSHUDWLYR� GR� TXH� FRPSHWLWLYR�� $� TXHVWmR� GR� DPELHQWH� FRPSHWLWLYR� TXH� PDLV�LPSDFWD�QDV�HVWUDWpJLDV� UHODFLRQD�VH�DR�DPELHQWH� LQWHUQR�GD�&1(1��XPD�YH]�TXH� ,(1�� ,3(1�H�&'71�VmR� WUrV�LQVWLWXLo}HV�GH�3	'�TXH�ID]HP�SDUWH�GD�'LUHWRULD�GH�3HVTXLVD�H�'HVHQYROYLPHQWR�H�FRPSHWHP�QD�GLVWULEXLomR�GRV�UHFXUVRV�RUoDPHQWiULRV�DQXDLV� 9LVDQGR�IRUWDOHFHU�D�SRVLomR�GR� ,(1�QHVWD�FRPSHWLomR��R� ,QVWLWXWR� LPSODQWRX�XP�SURFHVVR� GH� JHVWmR� EDVHDGR� HP� UHVXOWDGRV�� FRP� XP� SODQR� GH� WUDEDOKR� GLUHFLRQDGR� DR� DWHQGLPHQWR� jV�QHFHVVLGDGHV�H�DR�GHVHQYROYLPHQWR�GR�VHWRU�QXFOHDU��H�TXH�UHSUHVHQWDP�FRQWULEXLo}HV�HIHWLYDV�DWHQGHQGR�DVVLP�DR�TXH�HVWDEHOHFH�D�VXD�PLVVmR�1D�HVIHUD�IHGHUDO��SHOD�PXGDQoD�GR�PDQGDWR�SUHVLGHQFLDO��H�R�DWXDO�SURFHVVR�GH�DYDOLDomR�GH�WRGDV�DV�VXDV�XQLGDGHV� GH� SHVTXLVD�� GHQWUH� HVWDV� R� ,(1�� FRP� YLVWDV� D� XPD� SRVVtYHO� UHHVWUXWXUDomR� GR� VHWRU� GH� &	7� HP�SDUWLFXODU��QR�FRQWH[WR�GR�0&7��DV�RSRUWXQLGDGHV�SDUD�FDSWDomR�GH�UHFXUVRV�GH�IRPHQWR�GRV�IXQGRV�VHWRULDLV�H�GR�&13T�� UHSUHVHQWDP� DVSHFWRV� UHOHYDQWHV� FRQVLGHUDGRV� QD� IRUPXODomR� GDV� HVWUDWpJLDV� GR� ,(1�� &RPR� DVSHFWR�HVWUDWpJLFR� LQRYDGRU�� R� ,(1� D� SDUWLU� GH� ������ SDVVRX� D� FRQVLGHUDU� H� D WUDWDU� RV� IXQGRV� VHWRULDLV� FRPR� XP�VHJPHQWR� GR� PHUFDGR� �FOLHQWH��� R� TXH� JHURX� XPD� HVWUXWXUDomR� LQWHUQD� SDUD� DGHTXDU� D� LQVWLWXLomR� D� HVVD�HVWUDWpJLD��RQGH�DV��LQIRUPDo}HV�FRPSDUDWLYDV�JDQKDP�XPD�LPSRUWkQFLD�IXQGDPHQWDO�HP�YLUWXGH�GRV�PpWRGRV�GH�MXOJDPHQWR� XWLOL]DGRV� SHOR� 0&7� SDUD� DSURYDomR� GRV� SURMHWRV� VXEPHWLGRV�� TXH� WrP� FRPR� EDVH� R� Q~PHUR� GH�GRXWRUHV�H�VXDV�SURGXo}HV�FLHQWtILFDV�$� DQiOLVH� GR� FHQiULR� H[WHUQR� FRQWHPSOD� XPD� PDLRU� DEUDQJrQFLD� GH� DVSHFWRV� TXH� VmR� FRQVLGHUDGRV� QD�IRUPXODomR�GDV�HVWUDWpJLDV��$PHDoDV�H�RSRUWXQLGDGHV�DSUHVHQWDGDV�SHOR�VHWRU�QXFOHDU�QDFLRQDO�H�LQWHUQDFLRQDO�H�VHWRUHV�FRUUHODWRV��VHWRUHV�TXH�XWLOL]DP�WHFQRORJLD�GHVHQYROYLGD�SDUD�R�VHWRU�QXFOHDU��VmR�LGHQWLILFDGDV�SRU�PHLR�GD�SDUWLFLSDomR�GD DOWD�GLUHomR�HP�IyUXQV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GR�VHWRU��UHXQL}HV�VHWRULDLV�FRP�DV�HPSUHVDV�GR� VHWRU� QXFOHDU�� VHPLQiULRV� H� FRQJUHVVRV�� (VWDV� SDUWLFLSDo}HV� SRVVLELOLWDP� D� LGHQWLILFDomR� GH� QHFHVVLGDGHV� H�WHQGrQFLDV�GR�PHUFDGR�DWXDO�H�SRWHQFLDO�TXH�VmR�HQWmR�FRQVLGHUDGDV�QDV�HVWUDWpJLDV��2�DWHQGLPHQWR�GH�DOJXPDV�QHFHVVLGDGHV�GH�PpGLR�H� ORQJR�SUD]R�GR�VHWRU�QXFOHDU�� UHVSHFWLYDPHQWH�HP�WRUQR�GH���H���DQRV��FRQVLGHUDGDV�HVWUDWpJLFDV�SHOR�,(1��SRGH�GHWHUPLQDU�D�EXVFD�GH�XPD�QRYD�FRPSHWrQFLD�,QVWLWXFLRQDO��FRPR p�R�FDVR�GR�SURMHWR�GR�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�VLVWHPD��/$%,+6��H�GR�&HQWUR�GH�3URGXomR�GH�5DGLRIiUPDFRV�3(7�8PD�YH]�HODERUDGD�D�DQiOLVH�HVWUDWpJLFD�TXDOLWDWLYD��H�FRQWH[WXDOL]DQGR�D�FRP�D�PLVVmR�H�YLVmR�GR� ,QVWLWXWR��XWLOL]D�VH� D� WpFQLFD� GR� EDODQFHG� VFRUHFDUG� �%6&� SDUD� HVWDEHOHFHU� DV� iUHDV� HVWUDWpJLFDV� GH� UHVXOWDGRV�� RV�REMHWLYRV�HVWUDWpJLFRV�SDUD�FDGD�XPD�GHVVDV�iUHDV�H�RV�UHVSHFWLYRV�IDWRUHV�FUtWLFRV�GH�VXFHVVR��TXH��MXQWDPHQWH�FRP�RV�LQGLFDGRUHV�GH�GHVHPSHQKR�FRQVWLWXHP�R�³3DLQHO�GH�%RUGR´�,QVWLWXFLRQDO��DSUHVHQWDGR�QD�7DEHOD������TXH�DVVRFLDGR�FRP�R�PDSD�HVWUDWpJLFR�UHIOHWHP�DV�HVWUDWpJLDV�IRUPXODGDV�&RPR�XPD� LQVWLWXLomR� IHGHUDO�� VHXV� UHFXUVRV� ILQDQFHLURV�GHSHQGHP�GD�VLWXDomR�HFRQ{PLFD�GR�SDtV�H�SRXFD�LQJHUrQFLD�QHVWH�FDVR�SRGH�VHU�IHLWD�SHOR�,(1��'HPRQVWUDU�D�LPSRUWkQFLD�GH�VHXV�UHVXOWDGRV�SDUD�D�VRFLHGDGH�WHP�VLGR�D�HVWUDWpJLD�XWLOL]DGD�SDUD�SURFXUDU�VHQVLELOL]DU�R�JRYHUQR�D�GLVSRQLELOL]DU�XP�RUoDPHQWR�FRPSDWtYHO�FRP�DV�DWLYLGDGHV�SUHYLVWDV���$�FRPSOHPHQWDomR�GRV�UHFXUVRV�ILQDQFHLURV�p�IHLWD�PHGLDQWH�D�LQWHQVLILFDomR�GH�SHGLGRV�GH�IRPHQWR� QR� 0&7�� $,($�� &13T�� H� RXWUDV� DJrQFLDV�� SHOD� EXVFD� GH� SDUFHULDV� H� GH� QRYRV� PHUFDGRV�� H� SHOD�LQWHQVLILFDomR�GD�FRPHUFLDOL]DomR�GH�VHXV�SURGXWRV�H�VHUYLoRV��FRP�SULRULGDGH�SDUD� WUDQVIHUrQFLD�GH� WHFQRORJLD��YLVDQGR�DPSOLDU�D�JHUDomR�GH�UHFHLWD�SUySULD�2V�UHVXOWDGRV�GD�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�VmR�FRQVLGHUDGRV�QD�IRUPXODomR�GDV�HVWUDWpJLDV�SRU�PHLR�GR�DSUHQGL]DGR�� SRLV� SURSRUFLRQDP� LQIRUPDo}HV� LPSRUWDQWHV� UHODFLRQDGDV� DR� GHVHPSHQKR� LQVWLWXFLRQDO� H� j�HIHWLYLGDGH� GHVWH� SDGUmR� GH� WUDEDOKR�� 2� SDGUmR� GH� WUDEDOKR� LQFRUSRUD� HVVHV� UHVXOWDGRV� SHOR� 3ODQR� GH� $o}HV�&RUUHWLYDV� �3$&��� TXH� SURSRUFLRQD� XPD� UHYLVmR� GDV� HVWUDWpJLDV� HVWDEHOHFLGDV� DQWHULRUPHQWH�� $� HVWUDWpJLD� �� IRL�LGHQWLILFDGD�GXUDQWH�D�DQiOLVH�FUtWLFD�GH������ DVVLP�FRPR�R�LQGLFDGRU�)��IRL�FRQVHTXHQWHPHQWH�UHYLVDGR�QR�3DLQHO�GH�%RUGR��UHSUHVHQWDQGR�DVVLP�XP�H[HPSOR�GH�DSOLFDomR�GD�SUiWLFD�$SHVDU� GR� SDGUmR� HVWDEHOHFLGR� SDUD� D� IRUPXODomR� GDV� HVWUDWpJLDV�� Ki� XP�FDUiWHU� GLQkPLFR� LQHUHQWH� D� HVVD�SUiWLFD�TXH�SUHFLVD VHU�LQFRUSRUDGR�DR�SDGUmR��$SHVDU�GH�VXD�SHULRGLFLGDGH�DQXDO��R�SDGUmR�SUHYr�D�SRVVLELOLGDGH�GH�XPD�UHDYDOLDomR�GDV�HVWUDWpJLDV�D�SDUWLU�GD�H[LVWrQFLD�GH�XP�IDWR�QRYR�TXH�LPSDFWH�QRV�UXPRV�HVWDEHOHFLGRV��$�XWLOL]DomR�GH�LQIRUPDo}HV�DWXDOL]DGDV�SHUPDQHQWHPHQWH�H�R�SUySULR�SDGUmR�HVWDEHOHFLGR�DVVHJXUDP�D�FRHUrQFLD�GDV�HVWUDWpJLDV�IRUPXODGDV�FRP�UHODomR�jV�QHFHVVLGDGHV�GH�WRGDV�DV�SDUWHV�LQWHUHVVDGDV�
�� $� $OWD� 'LUHomR� YDOLGD� DV� LQIRUPDo}HV� XVDGDV� QD� IRUPXODomR� GDV� HVWUDWpJLDV�� SURYHQLHQWHV� GH� IRQWHV�FRQKHFLGDV�FRPR�D�&1(1��R�0&7�H�GHPDLV�VWDNHKROGHUV GR�,(1��YHULILFDQGR�VXD�LQWHJULGDGH�MXQWR�DRV�yUJmRV�GH�RULJHP��
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6(*85$1�d$ &XOWLYDU�LPDJHP�GH�LQVWLWXLomR�S~EOLFD�VHJXUD
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6�� 7D[D�GH�DFLGHQWHV�GH�WUDEDOKR�VHP�DIDVWDPHQWR

352&(6�626 &XOWXUD�GD�H[FHOrQFLD�
$GHTXDU�DV�DWLYLGDGHV�GR�,(1�jV�GHPDQGDV�GR�VHWRU�QXFOHDU�H�GD�VRFLHGDGH�

3U�� 3RQWXDomR�$%,37,�
3U�� ËQGLFH�GH�LQRYDo}HV�WHFQROyJLFDV��1R��GH�LQRYDo}HV�716(�

$XPHQWDU�D�TXDOLGDGH�GRV�DWHQGLPHQWRV�GH�GHPDQGD
3U�� ��GH�VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV��64�LPSODQWDGRV�WRWDO��GH�SURFHVVRV�TXH�UHTXHUHP�64��3U�� ��GHPDQGDV�DWHQGLGDV�QR�SUD]R3U�� ���SURSRVWDV�DSURYDGDV�SHORV�FOLHQWHV

3(662$6 $XPHQWDU�D�VDWLVIDomR�GDV�SHVVRDV
3�� ËQGLFH�PpGLR�JOREDO�GR�&OLPD�2UJDQL]DFLRQDO��

$SULPRUDU�D�FDSDFLWDomR�GDV�SHVVRDV
%HQHItFLRV�RIHUHFLGRV

3�� 1R��GH�KRUDV�GH��FDSDFLWDomR�UHFHELGDV��FXUVRV��� WUHLQDPHQWR���FRQJUHVVRV��)73�� ��UHFXUVRV�DSOLFDGRV�HP�EHQHItFLRV��UHFXUVRV�&1(17DEHOD������3DLQHO�GH�%RUGR�,(1�����������
�� $V�SULQFLSDLV�HVWUDWpJLDV�GR�,(1�HVWmR�DSUHVHQWDGDV�QR�³3DLQHO�GH�%RUGR´��$�XWLOL]DomR�GR�%6& DVVHJXUD�D�FRHUrQFLD� HQWUH� DV� HVWUDWpJLDV� IRUPXODGDV� H� DV� QHFHVVLGDGHV� GDV� SDUWHV� LQWHUHVVDGDV��2� ,(1� FRQVLGHUD� TXH� D�XWLOL]DomR�GHVWD�PHWRGRORJLD��DVVRFLDGD�DR�DOWR�JUDX�GH�FRPSURPHWLPHQWR�GD�DOWD�GLUHomR�H�GH�RXWUDV�OLGHUDQoDV�LQVWLWXFLRQDLV��DVVLP�FRPR�D�H[HFXomR�GH�XP�SODQR�GH�DomR�SDUD�RV�IDWRUHV�FUtWLFRV�GH�VXFHVVR�LGHQWLILFDGRV�H�D�REWHQomR�GRV�UHFXUVRV�SODQHMDGRV��UHSUHVHQWDP�IDWRUHV�IXQGDPHQWDLV�SDUD�R�r[LWR�GDV�HVWUDWpJLDV��� $V�HVWUDWpJLDV� IRUPXODGDV�VmR�FRPXQLFDGDV�jV�SDUWHV� LQWHUHVVDGDV�SRU�PHLR�GD�3UiWLFD�GH�&RPXQLFDomR�GDV� (VWUDWpJLDV�� FXMR� SDGUmR� GH� WUDEDOKR� HVWi� DSUHVHQWDGR� QD� 7DEHOD� ����� $� H[HFXomR� GHVWD� SUiWLFD� p� GHUHVSRQVDELOLGDGH�GD�6,(1��GD�$*4�H�GD�$66(�6(&20��$V�HVWUDWpJLDV VmR�FRPXQLFDGDV�GH�IRUPD�FRQWtQXD�DR�ORQJR�GR�DQR�3DUWH�,QWHUHVVDGD )RUPD�GH�&RPXQLFDomR

)RUoD�GH�WUDEDOKR 6HPLQiULR�LQWHUQR��EROHWLQV��LQWUDQHW��UHXQL}HV&1(1 5HXQL}HV�FRP�'3'�H�HQWUHJD�GR�5HODWyULR�GH�*HVWmR3DUFHLURV ,QWHUQHW��HQWUHJD�GR�5HODWyULR GH�*HVWmR&OLHQWHV ,QWHUQHW��5HXQL}HV�GH�,QWHJUDomR�FRP�RV�&OLHQWHV���GLYXOJDomR�GLUHFLRQDGD&RPXQLGDGH 3DUWLFLSDomR�QR�)yUXP�GD�&RPXQLGDGH�GD�,OKD�GR�)XQGmR)RUQHFHGRUHV�3ULQFLSDLV 'LYXOJDomR�GLUHFLRQDGD7DEHOD������3DGUmR�GH�WUDEDOKR�GH�&RPXQLFDomR�GDV�(VWUDWpJLDV
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$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�)RUPXODomR�GDV�(VWUDWpJLDV�VmR�PRVWUDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH)RUPXODomR�GDV�(VWUDWpJLDV $OWD�'LUHomR��$*4��&(, 'HVGH�����&RPXQLFDomR�GDV�(VWUDWpJLDV $'��$*4��6(&20 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�)RUPXODomR�GDV�(VWUDWpJLDV�$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�LWHP�)RUPXODomR�GDV�(VWUDWpJLDV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD� ����� $V� Do}HV� GHFRUUHQWHV� GR� FRQWUROH� VmR� LPSOHPHQWDGDV� SHOD� $OWD� 'LUHomR�� D� SDUWLU� GDV� FRUUHo}HV�DSRQWDGDV�SHORV�UHVSHFWLYRV�UHVSRQViYHLV�SHOD�H[HFXomR�GDV�SUiWLFDV� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�)RUPXODomR�GDV�(VWUDWpJLDV $66(�(GLVRQ 3DLQHO�GH�ERUGR� 3DLQHO�GH�ERUGR�HODERUDGR $QXDO 2. �
&RPXQLFDomR�GDV�(VWUDWpJLDV $66(�(GLVRQ &RPXQLFDomR�SDUWH�LQWHUHVVDGD 7RGDV�DV�SDUWHV�LQWHUHVVDGDV�FRPXQLFDGDV

6HPHVWUDO 2. 2.
7DEHOD������&RQWUROH�GDV�SUiWLFDV�GH�)RUPXODomR�GDV�(VWUDWpJLDV�

E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV� j� DYDOLDomR� GD� HIHWLYLGDGH� GRV� SDGU}HV� GH� WUDEDOKR� GR� LWHP� )RUPXODomR� GDV�(VWUDWpJLDV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHOD�$OWD�'LUHomR�H�SHOD�$*4� $YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�)RUPXODomR�GDV�(VWUDWpJLDV5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 4XDOLGDGH�GDV�HVWUDWpJLDV�IRUPXODGDV*UDX�GH�FRQKHFLPHQWR�GDV�HVWUDWpJLDV�SHOD�)7��DQiOLVH�TXDOLWDWLYD�5$)�GD�$%,37,
��YH]�DQR $QiOLVH�&UtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�)RUPXODomR�GDV�(VWUDWpJLDV���� &ULDomR�GD�$*4�,(1�SDUD�FRRUGHQDU�R�SURFHVVR�GH�JHVWmR�VHJXQGR�RV�FULWpULRV�GH�H[F HOrQFLD�GR�314(VWDEHOHFLPHQWR��GRV�FRPSRQHQWHV�HVWUDWpJLFRV�GR�,(1��PLVVmR��YLVmR��IDWRUHV�FUtWLFRV�GH�VXFHVVR����� ,PSODQWDomR�GDV�SUiWLFDV�GH�IRUPXODomR�H�FRPXQLFDomR�GDV�HVWUDWpJLDV5HDOL]DomR�GH�6HPLQiULRV�LQWHUQRV�GH�GLYXOJDomR���� (VWDEHOHFLPHQWR�GRV�SDGU}HV�GH�IRUPXODomR�H�FRPXQLFDomR�GDV�HVWUDWpJLDV��,PSODQWDomR�GD�PHWRGRORJLD�GR�EDODQFHG�VFRUHFDUG���� ,PSODQWDomR�GD�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�QR�ILQDO�GR�DQR�,PSODQWDomR�GR�FLFOR�GH�FRQWUROH�GDV�SUiWLFDV�GR�LWHP&ULDomR�GR�&RQVHOKR�(VWUDWpJLFR�GR�,(1��&(,��7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�WUDEDOKR�GH�)RUPXODomR�GDV�(VWUDWpJLDV�

��� 'HVGREUDPHQWR�GDV�(VWUDWpJLDVD��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� $V� HVWUDWpJLDV� IRUPXODGDV� QR� ,(1� VmR� GHVGREUDGDV� HP� SODQRV� GH� DomR� SRU� LQWHUPpGLR� GD� 3UiWLFD� GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV��FXMR�SDGUmR�GH�WUDEDOKR�HVWi�DSUHVHQWDGR�QR�IOX[RJUDPD�GD�)LJXUD������$� SDUWLU� GR� 3DLQHO� GH� %RUGR� ,QVWLWXFLRQDO�� DV� HVWUDWpJLDV� VmR� GHVGREUDGDV� SRU� PHLR� GRV� ³)RUPXOiULRV� GH�5HJLVWUR�GH�3URFHVVR´��7RGRV�RV��SURFHVVRV�UHODWLYRV�DR�SURGXWR�VmR�SODQHMDGRV�XWLOL]DQGR�HVWH�IRUPXOiULR��WHQGR�FRPR�EDVH�RV�REMHWLYRV�FUtWLFRV��IDWRUHV�FUtWLFRV�GH�VXFHVVR�H�LQGLFDGRUHV�HVWDEHOHFLGRV�QR�SDLQHO�GH�ERUGR���(VWHV�IRUPXOiULRV� VmR� SUHHQFKLGRV� SHODV� HTXLSHV� TXH FRQVWLWXHP� FDGD� SURFHVVR�� GH� IRUPD� SDUWLFLSDWLYD�� VRE� D�FRRUGHQDomR� GR� UHVSRQViYHO� SHOR� SURFHVVR�� TXH� p� LQGLFDGR� SHOR� FKHIH� GR� VHWRU� FRP�EDVH� QRV� FRQKHFLPHQWRV�WpFQLFRV��FDSDFLGDGH�GH�RUJDQL]DomR�H� OLGHUDQoD� MXQWR�j�HTXLSH��8PD�YH]�HODERUDGRV��RV�UHJLVWURV�GH�SURFHVVR�VmR� DQDOLVDGRV� HP� UHXQLmR� GD� DOWD� GLUHomR� TXH� DYDOLD� R� JUDX� GH� DOLQKDPHQWR� GRV� REMHWLYRV� HVSHFtILFRV� H� GRV�UHVXOWDGRV� SODQHMDGRV� SHODV� HTXLSHV� FRP� DV� HVWUDWpJLDV� HVWDEHOHFLGDV� H� RV� UHFXUVRV� GLVSRQtYHLV�� 4XDQGR�QHFHVViULR��DOJXPDV�PRGLILFDo}HV VmR�VXJHULGDV�H�R UHJLVWUR�GH�SURFHVVR�p�UHIRUPXODGR��8PD�YH]�DSURYDGRV�SHOR�6XSHULQWHQGHQWH��R�FRQMXQWR�GH�UHJLVWURV�GH�SURFHVVRV�FRQVWLWXL�R�3ODQR�GH�7UDEDOKR�GR�,QVWLWXWR�(P� JHUDO�� D� HTXLSH� GRV� SURFHVVRV� p� FRQVWLWXtGD� DSHQDV� SRU� VHUYLGRUHV� GR� ,QVWLWXWR�� VHQGR� TXH� DOJXQV�SURFHVVRV�FRQWDP�FRP�D�FRODERUDomR�GH�EROVLVWDV�GR�3URJUDPD�GH�&DSDFLWDomR�,QVWLWXFLRQDO���3&,���GR�0&7��GH�DOXQRV� GH� XQLYHUVLGDGHV� GHVHQYROYHQGR� WHVHV� QR� ,(1�� H� GH� SHVTXLVDGRUHV� GH� XQLYHUVLGDGHV� TXH� DWXDP� FRPR�RULHQWDGRUHV�GH�WHVHV�GH�VHUYLGRUHV�GR�,(1�2� IRUPXOiULR�GH� UHJLVWUR� GH�SURFHVVR� IRL� FRQFHELGR�SDUD�TXH� WRGDV�DV� LQIRUPDo}HV�GH�FDUiWHU�DGPLQLVWUDWLYR�FRUUHVSRQGHQWHV�D�FDGD�SURFHVVR�Mi�HVWHMDP�GLVSRQLELOL]DGDV�YLVDQGR�D�HODERUDomR�GRV�GLYHUVRV�SODQRV�GH�DomR�DGPLQLVWUDWLYRV� GR� ,QVWLWXWR�� WDLV� FRPR�� R� ILQDQFHLUR�� GH� FDSDFLWDomR� GH� SHVVRDO�� GH� SDUWLFLSDo}HV� HP� HYHQWRV�WpFQLFR�FLHQWtILFRV��GH�SyV�JUDGXDomR��GH�LPSRUWDomR��GH�YLDJHQV�SDUD�R�H[WHULRU�H�GH�RIHUWD�GH�WUHLQDPHQWR�GHQWUR�GR�3URJUDPD�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV�GD�&1(1��3'5+���
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'HVGREUDPHQWR�GDV�(VWUDWpJLDV
3DLQHO�GH�%RUGR
5HJLVWURV�GH�3URFHVVR
$SURYDGRV"

$OLQKDPHQWR�FRP�DV�HVWUDWpJLDV

$ORFDomR�GH�UHFXUVRV
3ODQRV�GH�$omR

1mR
6LP

)LJXUD������3DGUmR�GH�GHVGREUDPHQWR�GDV�HVWUDWpJLDV�
2V� UHJLVWURV� GH� SURFHVVR� VmR� SUHHQFKLGRV� GH� IRUPD� LQIRUPDWL]DGD� SRU� LQWHUPpGLR� GR� 6LVWHPD� *HVWRU� GH�5HVXOWDGRV� �6,*5(6��� DSUHVHQWDGR� FRP�PDLV� GHWDOKHV� QR�&ULWpULR� �� GHVWH� UHODWyULR� (VVH� SUHHQFKLPHQWR� p� GH�UHVSRQVDELOLGDGH�GRV� UHVSRQViYHLV�SRU�SURFHVVR��XVDQGR�VHQKDV�GH�DFHVVR��2�6,*5(6� ILFD�SHUPDQHQWHPHQWH�GLVSRQtYHO�QD�LQWUDQHW�SDUD�FRQVXOWDV�RX�DWXDOL]Do}HV�1R�kPELWR�GD�&1(1��DV�HVWUDWpJLDV�VmR�GHVGREUDGDV�SRU�PHLR�GR�3ODQR�3OXULDQXDO�����������GR�0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD�± 33$��GHVHQYROYLGR�QR�SURJUDPD�06�3URMHFW��TXH�HVWi�FODVVLILFDGR�HP�3URJUDPDV���$o}HV���(WDSDV���6XE�HWDSDV��2�3ODQR�GH�7UDEDOKR�GR�,(1�HODERUDGR�D�SDUWLU�GRV�UHJLVWURV�GH�SURFHVVRV�p�HQWmR�DGHTXDGR�j�HVWUXWXUD�GR�33$�ID]HQGR�VH�R�HQTXDGUDPHQWR�GRV�SURFHVVRV�GR�,(1�QRV�SURJUDPDV�H�Do}HV�FRUUHVSRQGHQWHV��VHJXQGR�R�TXDGUR�GH�FRUUHODomR�PRVWUDGR�SDUFLDOPHQWH�QD�7DEHOD������$V�UHODo}HV�HQWUH�RV�QtYHLV�XWLOL]DGRV�SHOR�33$�H�R 3ODQR�GH�7UDEDOKR�GR�,(1�HVWmR�PRVWUDGDV�QD�7DEHOD������$� H[HFXomR� GDV� DWLYLGDGHV� UHIHUHQWH� DR� 33$� p� FRRUGHQDGD� H� FRQWURODGD� GH� IRUPD� FRUSRUDWLYD� SHOD�&RRUGHQDomR�*HUDO�GH�3ODQRV�H�3URJUDPDV�GD�&1(1��HP�VLQWRQLD�FRP�DV�RULHQWDo}HV�GR�0&7��$�LQFRUSRUDomR�QR�33$�GDV� LQIRUPDo}HV�UHIHUHQWHV�DR� ,(1�p�FRRUGHQDGD�SHOD�$66(�D�SDUWLU�GD�DOLPHQWDomR��SHODV�GLYLV}HV�GR�,(1��GRV�DUTXLYRV�HP�06�3URMHFW UHIHUHQWHV�DR�33$��

3ODQR�GH�7UDEDOKR�,(1 33$3URFHVVRV (WDSDV2EMHWLYRV�HVSHFtILFRV 6XE�HWDSDV7DEHOD������&RUUHODomR�HQWUH�R�3ODQR�GH�7UDEDOKR�GR�,(1�H�R�33$�
�� 2V� UHFXUVRV� RUoDPHQWiULRV� SDUD� D� H[HFXomR� GR� SODQR� GH� WUDEDOKR� VmR� SURYHQLHQWHV� GD� &1(1�� PDLV�SUHFLVDPHQWH�GH�VXDV�'LUHWRULDV�GH�3	'��'3'���GH�5DGLRSURWHomR�H�6HJXUDQoD��'56��H�GH�$SRLR�/RJtVWLFR��'$/��H� VmR� FRPSOHPHQWDGRV� SHOR� IRPHQWR DRV� SURMHWRV� GH� FRRSHUDomR� WpFQLFD� FRP� D� $,($� H� DRV� DSURYDGRV� SHORV�IXQGRV� VHWRULDLV�� GHQWUH� RXWURV�� 2V� REMHWLYRV� HVSHFtILFRV� SODQHMDGRV� SDUD� RV� SURFHVVRV� FRQVLGHUDP� D� LQIUD�HVWUXWXUD�GLVSRQtYHO�QR�,QVWLWXWR�H�VXD�DWXDOL]DomR��TXH�TXDQGR�QHFHVViULR��p�SUHYLVWD�QRV�UHFXUVRV�RUoDPHQWiULRV�RX�GH�IRPHQWR�DSURYDGRV��
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3URJUDPD��'HVHQYROYLPHQWR�7HFQROyJLFR�QD�ÈUHD�1XFOHDU�H�&RUUHODWDV��'3'�$d­2�'2�33$ 352&(662�'2�,(13HVTXLVD�H�'HVHQYROYLPHQWR�QDV�ÈUHDV�1XFOHDU��H�&RUUHODWDV� x 3	'�7pFQLFDV�1XFOHDUHV�FRP�R�5HDWRU�$UJRQDXWD�x 3	'�GH�7HFQRORJLD�$PELHQWDO�x ,QIUDHVWUXWXUD�GH�3	'��3URMHWR�

'HVHQYROYLPHQWR� H� )RUQHFLPHQWR� GH� 6HUYLoRV� 7pFQLFRV�(VSHFLDOL]DGRV�QDV�ÈUHDV�1XFOHDU�H�&RUUHODWDV

x 6HUYLoRV�7pFQLFRV�HP�6HJXUDQoD�H�7HFQRORJLD�GH�5HDWRUHVx 6HUYLoRV�GH�,UUDGLDomR�H�$QiOLVH�GH�$PRVWUDVx 6HUYLoRV�GH�0DQXWHQomR�(OHWU{QLFDx 3�	 '�GH�(QVDLRV�GH�0DWHULDLV�x $QiOLVHV�4XtPLFDVx $SOLFDomR�GH�7pFQLFDV�1XFOHDUHVx 6HUYLoRV�GH�'RVLPHWULD��5DGLRPHWULD�H�&DOLEUDomRx *HUrQFLD�GH�5HMHLWRV�'HVHQYROYLPHQWR� GH� 7HFQRORJLD� GH� 5HDWRUHV H� GR� &LFOR� GR�&RPEXVWtYHO x 3	'�HP�6HJXUDQoD�H�7HFQRORJLD�GH�5HDWRUHV�1XFOHDUHVx 3	'�GH�3URFHVVRV�4XtPLFRV�H�0HWDO~UJLFRV�x 3	'�GH�7HFQRORJLD�SDUD�6DODV�GH�&RQWUROH�'HVHQYROYLPHQWR� H� )RUQHFLPHQWR� GH� 3URGXWRV� 7HFQROyJLFRV�QDV�ÈUHDV�1XFOHDU�H�&RUUHODWDV x 3	' GH�3URFHVVRV�4XtPLFRV�H�0HWDO~UJLFRVx 'HVHQYROYLPHQWR�GH�,QVWUXPHQWDomR�1XFOHDUx 3URGXomR�GH�(TXLSDPHQWRV�3URJUDPD��$SOLFDo}HV�1XFOHDUHV�QD�ÈUHD�0pGLFD��'3'�3URGXomR�GH�6XEVWkQFLDV�5DGLRDWLYDV�SDUD�D�ÈUHD�0pGLFD x 3URGXomR�GH�5DGLRIiUPDFRV�x 2SHUDFLRQDOL]DomR�GR�&LFORWURQ�&9����$PSOLDomR� GDV� ,QVWDODo}HV� H� GD� &DSDFLGDGH� GH� 3URGXomR� GH�5DGLRLVyWRSRV�H�5DGLRIiUPDFRV x 3URMHWR�GH�LQVWDODomR�GR�DFHOHUDGRU�5'6����
,PSODQWDomR�GH�8QLGDGHV�GH�3URFHVVDPHQWR�GH�5DGLRLVyWRSRV�(VSHFLDLV x 3URGXomR�GR�5DGLRIiUPDFR�IO~RU�����)'*��SURMHWR�x ,PSODQWDomR� GD�8QLGDGH� GH�3URGXomR� GH�0,*%�PDUFDGR� FRP� ,RGR�����8OWUDSXUR��SURMHWR�3HVTXLVD� H�'HVHQYROYLPHQWR� GH�1RYRV� 3URGXWRV� SDUD� D� ÈUHD�0pGLFD x 3	'�GH�1RYRV�)iUPDFRV�3URJUDPD��6HJXUDQoD�1XFOHDU��'56�&RQWUROH�GH�5DGLRSURWHomR�H�'RVLPHWULD x 5DGLRSURWHomR�GR�,(1$WHQGLPHQWR�D�(PHUJrQFLDV�5DGLROyJLFDV x $WHQGLPHQWR�D�(PHUJrQFLDV�,QWHUQDV�H�([WHUQDV5HFROKLPHQWR�H�$UPD]HQDPHQWR�GH�5HMHLWRV�5DGLRDWLYRV x *HUrQFLD�GH�5HMHLWRV5HIRUPD�H�0HOKRULD�GH�,QVWDODo}HV�5DGLDWLYDV x 3URMHWR�GR�1RYR�*DOSmR�GH�5HMHLWRV�7DEHOD������&RUUHODo}HV�HQWUH�RV�SURJUDPDV�H�DV�Do}HV�GR�33$�FRP�RV�SURFHVVRV�GR�,(1�

$�7DEHOD�����DSUHVHQWD�DOJXQV�SODQRV�GH�DomR�SDUD�������VHX�DOLQKDPHQWR�FRP�DV�HVWUDWpJLDV�H�RV�UHFXUVRV�ILQDQFHLURV�PtQLPRV�QHFHVViULRV�SDUD�D�VXD�H[HFXomR�� WRPDQGR�SRU�EDVH�D�SUHYLVmR�KLVWyULFD�GR�RUoDPHQWR�GD�&1(1� 5HFXUVRV�����3ODQR�GH�$omR $OLQKDPHQWR�FRP�DV�HVWUDWpJLDV 5������ 2ULJHP������ '3'�&1(13	'��3URMHWRV�GH�LQRYDomR�WHFQROyJLFD�UHODFLRQDGRV�QD�WDEHOD����� ,QRYDomR�WHFQROyJLFD�H�EXVFD�SRU�UHFXUVRV�GH�IRPHQWR ��������� )RPHQWR3URGXomR�GH�UDGLRIiUPDFRV��LRGR�����XOWUD�SXUR�H�IO~RU����)'*� )DWXUDPHQWR ������� '3'�&1(13URGXomR�± GHPDLV��SURGXWRV�H�VHUYLoRV�URWLQHLURV� )DWXUDPHQWR ������� '3'�&1(1������ '3'�&1(16HJXUDQoD &XOWXUD�GH�VHJXUDQoD ��������� '56�&1(1&RPXQLFDomR��H�'LYXOJDomR� )RFR�QR�FOLHQWH�H�QR�PHUFDGR ������ '3'�&1(1(VFULWyULR�GH�1HJyFLRV�HP�SDUFHULD�FRP�&(7(0�H�,17 7UDQVIHUrQFLD�WHFQROyJLFD���IDWXUDPHQWR ���������7RWDO� )RPHQWR7DEHOD������3ODQRV�GH�DomR��UHFXUVRV�QHFHVViULRV�H�DOLQKDPHQWR�FRP�DV�HVWUDWpJLDV�
&RPR�QD�PDLRULD�GDV�YH]HV�R�RUoDPHQWR�ILQDO�GD�&1(1�p�PHQRU�GR�TXH�DTXHOH�LQLFLDOPHQWH�VROLFLWDGR�DR�0&7��RFRUUH�XPD�QHJRFLDomR�HQWUH�R�6XSHULQWHQGHQWH�GR�,(1�H�RV�'LUHWRUHV�GD�&1(1��WHQGR�FRPR�EDVH�D�LPSRUWkQFLD�GRV�REMHWLYRV�SODQHMDGRV�QR�3ODQR�GH�7UDEDOKR�GR� ,(1�YLVDQGR�DWHQGHU�DV�HVWUDWpJLDV�HVWDEHOHFLGDV�� �e�QHVVD�RFDVLmR�TXH�VH�HVWDEHOHFH�R�DVSHFWR�FRPSHWLWLYR�QD�EXVFD�GH�PDLRUHV�UHFXUVRV�RUoDPHQWiULRV�HQWUH�RV�,QVWLWXWRV�,(1��,3(1�H�&'71��8PD�YH]�FRQFOXtGD�D�IDVH�GH�QHJRFLDomR�FRP�D�&1(1��R�3ODQR�GH�7UDEDOKR�GR�,(1�p�HQWmR�UHYLVDGR� FDVR� RV� UHFXUVRV� ILQDOPHQWH� DORFDGRV� SHOD� &1(1� VHMDP� PHQRUHV� GR� TXH� DTXHOHV� LQLFLDOPHQWH�VROLFLWDGRV�� $SyV� RV� DMXVWHV� ILQDLV�� R� 3ODQR� GH� 7UDEDOKR� p� DSURYDGR� H� RV� UHFXUVRV� VmR� GLVSRQLELOL]DGRV� SDUD�H[HFXomR�GRV�SURFHVVRV��DGPLQLVWUDGRV�SRU�VHXV�UHVSHFWLYRV�UHVSRQViYHLV�9LVDQGR�UHGX]LU�R�JUDX�GH�GHSHQGrQFLD�ILQDQFHLUD�GR�,(1�FRP�UHODomR�DR�RUoDPHQWR�GD�&1(1�H�RV�UHVSHFWLYRV�UHFXUVRV�GLVSRQLELOL]DGRV�SHOD�'3'�H�'56��IRL�HVWDEHOHFLGD�D�HVWUDWpJLD�GH�GHVHQYROYHU� LQRYDo}HV�WHFQROyJLFDV��SULRULWDULDPHQWH� SRU� PHLR� GH� PHFDQLVPRV� GH� IRPHQWR�� YLVDQGR� DXPHQWDU� R� IDWXUDPHQWR�� 1HVVH� VHQWLGR� IRL�LPSODQWDGD�D�3UiWLFD�GH�3ULRUL]DomR�GH�3URMHWRV��H[HFXWDGD�QR�LQtFLR�GR�DQR��VRE�D�UHVSRQVDELOLGDGH�GR�&(,��GH�DFRUGR�FRP�R�SDGUmR�GHVFULWR�QR�IOX[RJUDPD�GD�)LJXUD�����
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3UiWLFD�GH�SULRUL]DomRGH�SURMHWRV�GR�,(1
6,(1� HODERUD� DJHQGD� SDUDUHDOL]DomR� GD� SUiWLFD� HFRPXQLFD�DRV�PHPEURV�GR�&(,

6,(1� FRQYRFD� R� &(,� SDUDUHXQLmR� GH� DSUHVHQWDomR� GRVSURMHWRV� SHORV� VHXVUHVSRQViYHLV
�

&DGD�LQWHJUDQWH�GR�&(,�FRQFOXLD�VXD�DYDOLDomR�H�HQYLD�RVUHVXOWDGRV�SDUD�D�$66(
$66(� FRQVROLGD� RV� UHVXOWDGRVGDV� DYDOLDo}HV� GRV� SURMHWRV� HHQFDPLQKD�DR�&(,
&(,�UHDYDOLD�UHVXOWDGRV�ILQDLV�HFODVVLILFDomR�GRV�SURMHWRV�SDUDGHOLEHUDomR�GR�6XSHULQWHQGHQWH

),0

(TXLSHV�GH�SURFHVVR�HODERUDPSURMHWRV�HP�IRUPXOiULRSDGURQL]DGR
3URMHWRV�VmR�HQFDPLQKDGRVSHODV�GLYLV}HV�j�$66(�SDUDFRQVROLGDomR
$66(�SUHSDUD�FDGHUQR�GHSURMHWRV�H�HQYLD�SDUD�DYDOLDomRSUHOLPLQDU GR�&(,

�

3ODQR�GH�3URMHWRV�GR�,(1

)LJXUD������)OX[RJUDPD�GR�SDGUmR�GH�SULRUL]DomR�GH�SURMHWRV�GR�,(1�
2V�SURMHWRV� VmR�DYDOLDGRV�SRU�PHLR�GRV� FULWpULRV� HVWUDWpJLFRV�H� WpFQLFRV� UHODFLRQDGRV�DEDL[R�� SDUD�RV�TXDLV�FDGD�DYDOLDGRU��PHPEUR�GR�&(,��DWULEXL�XP�JUDX�QD�HVFDOD�GH���D���HP� IXQomR�GH�VXD�SHUFHSomR� UHIHUHQWH�DR�DOLQKDPHQWR�GR�SURMHWR�FRP�FDGD�XP�GRV�FULWpULRV�GH�DYDOLDomR��&ULWpULRV�(VWUDWpJLFRV�&DSWDomR�GH�UHFXUVRV�GD�&1(1��FDSWDomR�GH�UHFXUVRV�GH�IRPHQWR��JHUDomR�GH�UHFHLWD�SUySULD��IRFR�QR�FOLHQWH�H�QR� PHUFDGR�� PDUNHWLQJ� H� GLYXOJDomR� LQVWLWXFLRQDO�� HVWDEHOHFLPHQWR� GH� SDUFHULDV�� DXPHQWR� GD� SURGXomR� H� GD�GLVVHPLQDomR�GR� FRQKHFLPHQWR� WpFQLFR� FLHQWtILFR�GR� ,(1�� FRPSHWrQFLD� WpFQLFR� FLHQWtILFD�� FXOWLYR�GH LPDJHP�GH�LQVWLWXLomR�S~EOLFD�VHJXUD��FXOWXUD�GD�H[FHOrQFLD��DGHTXDomR�GDV�DWLYLGDGHV�GR�,(1�jV�GHPDQGDV�GR�VHWRU�QXFOHDU�H� GD� VRFLHGDGH�� DXPHQWR� GD� TXDOLGDGH� GRV� DWHQGLPHQWRV� GH� GHPDQGD�� DXPHQWR� GD� VDWLVIDomR� GDV� SHVVRDV� H�DSULPRUDPHQWR�GD�FDSDFLWDomR�GDV�SHVVRDV�

&ULWpULRV�7pFQLFRV�,PSDFWR� WHFQROyJLFR�� LPSDFWR� HFRQ{PLFR�� LPSDFWR� VRFLDO�� LPSDFWR� DPELHQWDO�� FOLHQWHV� GR� SURMHWR� �HIHWLYRV� H�SRWHQFLDLV���PHFDQLVPRV�GH� WUDQVIHUrQFLD�GH�UHVXOWDGRV��TXDOLILFDomR�H�DGHTXDomR�GD�HTXLSH� WpFQLFD��FXVWR� ,(1��VHP�SHVVRDO���DGHTXDomR�RUoDPHQWiULD�H�LQIUD�HVWUXWXUD�GLVSRQtYHO�RV�UHVXOWDGRV�REWLGRV�SRU�PHLR�GD�DSOLFDomR�GHVWD�SUiWLFD�HVWmR�DSUHVHQWDGRV�QD�WDEHOD�����
�� 2�3ODQR�GH�7UDEDOKR�GR�,(1�p�GLYXOJDGR�SRU�PHLR�GD�3UiWLFD�GH�&RPXQLFDomR�GR�3ODQR�GH�7UDEDOKR�j�)RUoD�GH� 7UDEDOKR�� H[HFXWDGD� SHOD� 6XSHULQWHQGrQFLD�� FXMR� SDGUmR� VH� FRQVWLWXL�� EDVLFDPHQWH�� GR� PHVPR� VHPLQiULR�LQWHUQR� XWLOL]DGR� SDUD� D� UHDOL]DomR� GD� GLYXOJDomR� GRV� UHVXOWDGRV� GD� DQiOLVH� FUtWLFD� GH� GHVHPSHQKR�� 1HVWH�HQFRQWUR�� FDGD� UHVSRQViYHO� SRU� SURFHVVR� DSUHVHQWD� H� GLVFXWH� R� SODQHMDPHQWR� SDUD� R� DQR� SRU� LQWHUPpGLR� GR�UHVSHFWLYR� UHJLVWUR�GH�SURFHVVR�SUHHQFKLGR�QR�6,*5(6��$� UHDOL]DomR�GHVWH�VHPLQiULR�p�DPSODPHQWH�GLYXOJDGD��VHQGR�WRGD�D�IRUoD�GH�WUDEDOKR�RILFLDOPHQWH�FRQYRFDGD�SHOR�6XSHULQWHQGHQWH�SDUD�SDUWLFLSDU�7RGRV�RV�UHJLVWURV�GH�SURFHVVR�VmR�SHUPDQHQWHPHQWH�PDQWLGRV�QD�,QWUDQHW�FRP�DFHVVR�D�FRQVXOWDV�OLYUHV��� 2�DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�GRV�SODQRV�GH�DomR�p�GH�UHVSRQVDELOLGDGH�GH�FDGD�XP�GRV�VHWRUHV�HQYROYLGRV�FRP�DV�VXDV�H[HFXo}HV�H�p�IHLWR�SRU�PHLR�GD�3UiWLFD�GH�$FRPSDQKDPHQWR�GRV�3ODQRV�GH�$omR��TXH�VH�FRQVWLWXL�GD�PHGLomR����YH]HV�SRU�DQR��GR�SHUFHQWXDO�GH�LPSOHPHQWDomR�GH�FDGD�SODQR�GH�DomR�HVWDEHOHFLGR�
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352-(72 ',9,6­2 $YDOLDomR�0pGLD &/$66,)� 5(&856263URFHVVR�GH�2EWHQomR�GH�7kQWDOR�H�1LyELR�GH�(OHYDGD�3XUH]D�SRU�([WUDomR�/tTXLGR�/tTXLGR ',41 ����� �� &7�0LQHUDO'HVHQYROYLPHQWR�GH�PHPEUDQDV�GH�QDQRILOWUDomR�LPSUHJQDGDV�FRP�DJHQWHV�LQLELGRUHV�GH�LQFUXVWUDomR�SDUD�GHVVXOIDWDomR�GD�iJXD�GR PDU ',41 ����� �� &7�3HWUR
2EWHQomR�GR�SLJPHQWR�EUDQFR�GH�7L2� D�SDUWLU�GH�PLQpULRV�GH�DQDWiVLR ',41 ����� �� &W�0LQHUDO0RGHUQL]DomR�GH�VDODV�GH�FRQWUROH�H�VLVWHPDV�GH�VXSRUWH�j�RSHUDomR�GH�XVLQDV�QXFOHDUHV�± )DVH�,, ',&+ ����� �� $,($
'HVHQYROYLPHQWR�GH�3URFHVVR�(OHWUROtWLFR�SDUD�5HPRomR�GH�$P{QLD�HP�ÈJXD�3URGX]LGD ',41 ����� �� &7�3HWUR
(TXLSDPHQWR�3RUWiWLO�SDUD�0HGLGD�GH�7HQVmR�SRU�8OWUD�VRP��3URMHWR��0RQWDJHP�H�$YDOLDomR ',41 ����� �� ,(1
(OLPLQDomR�GH�HOHPHQWRV�UDGLRDWLYRV�QDWXUDLV�H�GH�PHWDLV�SHVDGRV�HP�HIOXHQWHV�GH�PLQHUDomR�YLVDQGR�R�XVR�DJUtFROD�GDV�iJXDV�GH�GUHQDJHP�H�D�UHFXSHUDomR�GRV�PHWDLV ',41 ����� �� &7�+LGUR�RX�&7�0LQHUDO,PDJHP�FRP�1rXWURQ��'D�%LR�FLrQFLD�D�(QJHQKDULD ',5( ����� �� $,($&RPSXWDomR�GH�$OWR�'HVHPSHQKR�SDUD�(QJHQKDULD�H�6HJXUDQoD�GH�6LVWHPDV�1XFOHDUHV ',5( ����� �� &7�(QHUJLD7pFQLFDV�([SHULPHQWDLV�H�&RPSXWDFLRQDLV�SDUD�(QJHQKDULD�H�6HJXUDQoD�GH�6LVWHPDV�1XFOHDUHV�$YDQoDGRV ',5( ����� ��� &7�(QHUJLD0RGHUQL]DomR�GD�LQVWUXPHQWDomR�H�GR�VLVWHPD�GH�SURWHomR�GH�UHDWRUHV�QXFOHDUHV�GH�SHVTXLVD ',&+ ����� ��� $,($�±$5&$/$WHQGHU�D�GHPDQGD�5HJLRQDO�GH�1RYRV�IiUPDFRV�PDUFDGRV�FRP����,�H����, ',5$ ����� ��� $,($0pWRGR�WpUPLFR�SDUD�UHPRomR�GH�LQFUXVWUDo}HV�GH�VDLV�HP�WXEXODo}HV�PHWiOLFDV ',56 ����� ��� &7�3HWUR
/DERUDWyULR�GH�7UDWDPHQWR�H�,PRELOL]DomR�GH�5HMHLWRV�5DGLRDWLYRV ',56 ����� ��� $,($7DEHOD������3ODQR�GH�SURMHWRV�SDUD������GR�,(1�$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� 'HVGREUDPHQWR� GDV� (VWUDWpJLDV� HVWmR� HYLGHQFLDGDV� QD�7DEHOD������ 3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH'HVGREUDPHQWR�GDV�(VWUDWpJLDV 7RGRV�RV�VHWRUHV 'HVGH�����&RPXQLFDomR�GR�37�j�)7 7RGRV�RV�VHWRUHV 'HVGH�����$FRPSDQKDPHQWR�GRV�3ODQRV�GH�$omR 6HWRUHV�HQYROYLGRV 'HVGH�����3ULRUL]DomR�GH�3URMHWRV $'��&(,�H�'LYLV}HV�WpFQLFDV 'HVGH�����7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV�$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GH�GHVGREUDPHQWR�GDV�HVWUDWpJLDV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD� ������ $V� Do}HV� GHFRUUHQWHV� GR� FRQWUROH� VmR� LPSOHPHQWDGDV� SHOD� $OWD� 'LUHomR�� D� SDUWLU� GDV� FRUUHo}HV�DSRQWDGDV�SHOD�$*4� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH

,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�
'HVGREUDPHQWR�GDV�(VWUDWpJLDV $66(�(GLVRQ 5HJLVWURV�GH�SURFHVVR

3ODQRV�GH�DomR�
�����GRV�SURFHVVRV�UHJLVWUDGRV�QR�6,*5(6�
3ODQRV�GH�DomR�HODERUDGRV

��YH]�DQR
��YH]�DQR

3DUFLDO
3DUFLDO

�
�&RPXQLFDomR�GR�3ODQR�GH�7UDEDOKR�j�)RUoD�GH�7UDEDOKR

$66(�(GLVRQ 5HDOL]DomR�GR�6HPLQiULR�LQWHUQR 6HPLQiULR�UHDOL]DGR ��YH]�DQR 2. �
$FRPSDQKDPHQWR�GRV 3ODQRV�GH�$omR $66(�(GLVRQ ��GH�SODQRV�DFRPSDQKDGRV ������ 6HPHVWUDO 1mR 1mR
3ULRUL]DomR�GH�3URMHWRV $66(�(GLVRQ 3ODQR�GH�3URMHWRV 3ODQR�HVWDEHOHFLGR $QXDO � �

7DEHOD�������&RQWUROH�GDV�SUiWLFDV�GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV�&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�7DEHOD������3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH'HVGREUDPHQWR�GDV�(VWUDWpJLDV 5HJLVWUDU�QR�6,*5(6�RV�SURFHVVRV�GH�DSRLR��
(ODERUDU�RV�VHJXLQWHV�SODQRV�GH�DomR�D�SDUWLU�GRV�UHJLVWURV�GH�SURFHVVRV��GH�FDSDFLWDomR��GH�SyV�JUDGXDomR��GH�LPSRUWDomR�H�GH�SDUWLFLSDomR�HP�HYHQWRV�WpFQLFR�FLHQWtILFRV�

',$/�H�UHVSHFWLYRV�VHUYLoRV�6(5+8�H�6(&20
&RPXQLFDomR�GR�SODQR�GH�WUDEDOKR�j�IRUoD�GH�WUDEDOKR 6HPLQiULR�SDVVRX�D�VHU�UHDOL]DGR�HP�FRQMXQWR�FRP�D�DQiOLVH�FUtWLFD $*4�6,(1
$FRPSDQKDPHQWR�GRV�3ODQRV�GH�$omR (ODERUDomR�GRV�VHJXLQWHV�SODQRV�GH�DomR��GH�REUDV��GH�FDSDFLWDomR��GH�SyV �JUDGXDomR��GH�LQIRUPiWLFD�H�GH FRPXQLFDomR 6(1*(��6(5+8��6(,1)�H�6(&207DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV
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E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV� j� DYDOLDomR� GD� HIHWLYLGDGH� GRV� SDGU}HV� GH� WUDEDOKR� GR� LWHP� 'HVGREUDPHQWR� GDV�(VWUDWpJLDV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������� $V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR� VmR� LPSOHPHQWDGDV�SHOD�$OWD�'LUHomR�
$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,�4XDOLGDGH�GR�SODQR�GH�WUDEDOKR��GH�LPSOHPHQWDomR�GRV�SODQRV�GH�DomR3DUWLFLSDomR�QR�VHPLQiULR�GH�FRPXQLFDomR

��YH]�DQR $QiOLVH�FUtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*
$QR ([HPSORV�GH�PHOKRULDV�QR�'HVGREUDPHQWR�GDV�(VWUDWpJLDV���� 'HILQLomR�GRV�SURFHVVRV�GR�,(1�SHOD�$*4�HP�FRQMXQWR�FRP�FDGD�GLYLVmR�GR�,(1���� ,PSODQWDomR�GRV�IRUPXOiULRV�GH�UHJLVWURV�GH�SURFHVVRV����� ,PSODQWDomR�GH�SDGU}HV�GH�WUDEDOKR�,QIRUPDWL]DomR�GRV�IRUPXOiULRV�GH�UHJLVWURV�GH�SURFHVVRV�SRU�PHLR�GR�6,*5(65HDOL]DomR�GH�VHPLQiULR�LQWHUQR����� ,PSODQWDomR�GR�FLFOR�GH�FRQWUROH�GDV�SUiWLFDV�GR LWHP6HPLQiULR�GH�FRPXQLFDomR�GR�3ODQR�GH�7UDEDOKR�HP�FRQMXQWR�FRP�D�DQiOLVH�FUtWLFD3UiWLFD�GH�SULRUL]DomR�GH�SURMHWRV�SDUD�REWHQomR�GR�3ODQR�GH�3URMHWRV7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�WUDEDOKR�GR�'HVGREUDPHQWR�GDV�(VWUDWpJLDV�

���� 3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKRD� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� 2�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�GR�,(1�p�SODQHMDGR�D�SDUWLU�GD�3UiWLFD�GH�3ODQHMDPHQWR�GR�6LVWHPD�GH�0HGLomR�GR�'HVHPSHQKR��H[HFXWDGD�VRE�D�UHVSRQVDELOLGDGH�GD�$'�H�GD�$*4��XPD�YH]�SRU�DQR��FXMR�SDGUmR�GH�WUDEDOKR�p�DSUHVHQWDGR�QR�IOX[RJUDPD�GD�)LJXUD������
6LVWHPD�GH�0HGLomR�GR�'HVHPSHQKR

,QGLFDGRUHV�GR�3DLQHO�GH�%RUGR�,QVWLWXFLRQDO
(VWDEHOHFLPHQWR�GDV�PHWDV�SDUD�RV�LQGLFDGRUHV�LQVWLWXFLRQDLV

(VWDEHOHFLPHQWR�GD�FRUUHODomR�HQWUH��RV�LQGLFDGRUHV�
5HIHUHQFLDLV�H[WHUQRV
5HIHUHQFLDLV�LQWHUQRV

'HVGREUDPHQWR�GDV�PHWDV�SDUD�DV�'LYLV}HV�

$OLPHQWDomR�GRV�UHVXOWDGRV�QR�PyGXOR�³'HVHPSHQKR´�GR�6,*5(6
2EWHQomR�GRV�tQGLFHV�GRV�LQGLFDGRUHV�GLYLVLRQDLV�H�LQVWLWXFLRQDLV�QR�6,*5(6

3ODQHMDPHQWR�GRV�UHVXOWDGRV�GRV�SURFHVVRV
³3ODQHMDPHQWR�GR�GHVHPSHQKŔ

([HFXomR�GR�3ODQR�GH�7UDEDOKR ³0HGLomR�GR�GHVHPSHQKR´

$QiOLVH�&UtWLFD�GR�'HVHPSHQKR³$YDOLDomR�GR�GHVHPSHQKR´
)LJXUD������3DGUmR�GR�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�

2V�UHVXOWDGRV�LQVWLWXFLRQDLV�VmR�PHGLGRV�D�SDUWLU�GDV�FRQWULEXLo}HV�GH�FDGD�GLYLVmR�GR�,(1�SDUD�RV�LQGLFDGRUHV�GR� SDLQHO� GH� ERUGR�� DSUHVHQWDGDV� SDUFLDOPHQWH� QD� 7DEHOD� ������ TXH� SRU� VXD� YH]� VmR� REWLGDV� D� SDUWLU� GRV�UHVXOWDGRV� GRV� SURFHVVRV� YLQFXODGRV� D� FDGD� GLYLVmR�� &DGD� WLSR� GH� UHVXOWDGR� p� DOLPHQWDGR� QR� PyGXOR� GH�'HVHPSHQKR�GR�6,*5(6��SHORV�VHWRUHV�UHVSRQViYHLV��TXH�VmR�GHILQLGRV�HP�IXQomR�GD�SHUVSHFWLYD�GR�LQGLFDGRU�
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FRUUHVSRQGHQWH��FRQIRUPH�PRVWUD�D�7DEHOD�������$�SDUWLU�GRV�GDGRV�DEVROXWRV��UHVXOWDGRV��DOLPHQWDGRV�HP�FDGD�SURFHVVR�QR�6,*5(6��HVWH�VLVWHPD�FDOFXOD�DXWRPDWLFDPHQWH�RV�tQGLFHV�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR�JOREDO�
3HUV�SHFWL�YDV

,QGLFDGRU,(1 &RQWUL�EXLomR',5(
&RQWUL�EXLomR',41

&RQWUL�EXLomR',5$
&RQWUL�EXLomR',&+

&RQWUL�EXLomR�',65 &RQWUL�EXLomR',$7
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3HUVSHFWLYD 5HVSRQVDELOLGDGH)LQDQFHLUD 6(),1&OLHQWH�PHUFDGR 6(&20&RQKHFLPHQWR 5HVSRQViYHLV�SRU�SURFHVVR6HJXUDQoD ',653URFHVVRV 5HVSRQViYHLV�SRU�SURFHVVR3HVVRDV 6(5+8$VVLVWrQFLD�DR�XVR�GR�6,*5(6 6(,1)7DEHOD�������5HVSRQVDELOLGDGH�SHOD�DOLPHQWDomR�GRV�UHVXOWDGRV�QR�6,*5(6�
�� 'HYLGR�DR�FRQWH[WR�DWXDO�GR�VHWRU�QXFOHDU�QDFLRQDO�GH�DSUHVHQWDU�IXQGDPHQWDOPHQWH�XPD�FDUDFWHUtVWLFD�GH�FRRSHUDomR� H� FRPSOHPHQWDULGDGH� HQWUH� DV� LQVWLWXLo}HV�� SUDWLFDPHQWH� QmR� H[LVWLQGR� FRPSHWLo}HV� HQWUH� VHXV�SURGXWRV�H�VHUYLoRV��R�,(1�HQWHQGH�TXH�QmR�Ki�QHFHVVLGDGH�GH�UHDOL]DU�SURMHo}HV�GH�UHIHUHQFLDLV�FRPSDUDWLYRV�RX�GH�GHVHPSHQKR�GH�RXWURV�yUJmRV�GR�VHWRU��� 8PD�YH]�GHILQLGRV�RV� LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR��VmR�HVWDEHOHFLGDV�DV�PHWDV�FRUUHVSRQGHQWHV��TXH�WRPDP�SRU�EDVH�UHIHUHQFLDLV� LQWHUQRV�GH�GHVHPSHQKR�H�UHIHUHQFLDLV�H[WHUQRV�GH�FRPSDUDomR��VHQGR�D�EDVH�GH�GDGRV� 6*,'�� GD� $%,37,� R� SULQFLSDO� UHIHUHQFLDO� H[WHUQR� GH� FRPSDUDomR� DWXDOPHQWH� XWLOL]DGR�� (VVDV�PHWDV� VmR�HVWDEHOHFLGDV�XPD�YH]�SRU�DQR�HP�UHXQLmR�GD�$OWD�'LUHomR���2V�SULQFLSDLV�LQGLFDGRUHV�GH�GHVHPSHQKR�GR�,(1�H�DV�UHVSHFWLYDV�PHWDV�HVWDEHOHFLGDV�SDUD������H������HVWmR�DSUHVHQWDGRV�QD�7DEHOD�������,WHP�GH�5HVXOWDGRV ,QGLFDGRU 8QLGDGH 0HWD����� 0HWD�����&0�� ËQGLFHV�GH�VDWLVIDomR�GRV�FOLHQWHV � ��� ���&0�� ���UHFODPDo}HV�UHFHELGDV � ���� �&0�� ���UHFXUVRV�DSOLFDGRV�HP�GLYXOJDomR � � ������&OLHQWH�PHUFDGR &0�� ËQGLFH�GH�SURMHWRV�FRP�SDUFHULD 3URMHWRV�716( ���� ����)�� &DSWDomR�ILQDQFHLUD�SHU�FDSWD��� 5��SHVVRD ������ ������)�� )DWXUDPHQWR�SHU�FDSWD 5��SHVVRD ����� ������)�� ��UHFXUVRV�GD�&1(1� � �� ��)�� ��UHFXUVRV�GH�IRPHQWR� � �� ������(FRQ{PLFR�ILQDQFHLURV )�� ��UHFXUVRV�OLTXLGDGRV��6,$),� � ��� ���3�� ËQGLFH�PpGLR�JOREDO�GR�&OLPD�2UJDQL]DFLRQDO�� � �� ��3�� 1R��GH�KRUDV�GH�FDSDFLWDomR�UHFHELGDV +�SHVVRD �� ��3�� ��UHFXUVRV�DSOLFDGRV�HP�EHQHItFLRV � �� ��6�� 7D[D�GH�DFLGHQWHV�GH�WUDEDOKR�FRP�DIDVWDPHQWR 7D[D � �6�� 7D[D�GH�DFLGHQWHV�GH�WUDEDOKR�VHP�DIDVWDPHQWR 7D[D

����3HVVRDV
&�� ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�GD�iUHD�ILP ËQGLFH ���� ��������)RUQHFHGRUHV ËQGLFH�GH�PDWHULDO�QmR�FRQIRUPH�IRUQHFLGR � ��� ���
3U��� ËQGLFH�GH�LQRYDo}HV�WHFQROyJLFDV ,QRYDo}HV�716( ���� ����3U��� ��GH�VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV � ��� ���3U��� ��GHPDQGDV�DWHQGLGDV�QR�SUD]R � �� ���3U��� �� SURSRVWDV�DSURYDGDV�SHORV�FOLHQWHV � ��� ���1R��PpGLR�GH�SDFLHQWHV�DWHQGLGRV�FRP�UDGLRIiUPDFRV 8QLGDGHV ������ ������ËQGLFH�GH�GLVSRQLELOLGDGH�GR�FLFORWURQ � �� ��ËQGLFH�GH�XWLOL]DomR�GR�FLFORWURQ � �� ��ËQGLFH�GH�GLVSRQLELOLGDGH�GR�$UJRQDXWD � �� ��ËQGLFH�GH�XWLOL]DomR�GR�$UJRQDXWD � �� ��ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD GH�DQiOLVHV�TXtPLFDV� � ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�SURGXomR�GH�HTXLSDP��� � �� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH��UHSDURV�GH�LQVWUXPHQWDomR�QXFOHDU � ��� ���

����3URFHVVRV�UHODWLYRV�DRV�SURGXWRV

ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�VHUYLoRV�GH�UDGLRSURWHomR� � ��� ���6�� 1R��GH�DFLGHQWHV�FRP�UDGLDomR�LRQL]DQWH 8QLGDGHV � �����6RFLHGDGH 6�� ËQGLFH�PpGLR�JOREDO�GD�FXOWXUD�GH�VHJXUDQoD � �� ��&�� 3HGLGRV�GH�UHJLVWUR�GH�SDWHQWH 8QLGDGHV � ��&�� ËQGLFH�GH�SXEOLFDo}HV�HP�SHULyGLFRV�QDFLRQDLV�716( 3XEOLFDo}HV�716( ���� ����&�� ËQGLFH�GH�SXEOLFDo}HV�HP�SHULyGLFRV�LQWHUQDF��716( 3XEOLFDo}HV�716( ���� ����&�� ËQGLFH�GH�SXEOLFDo}HV�HP�DQDLV�GH�HYHQWRV�QDFLRQ��716( 3XEOLFDo}HV�716( ���� ����&�� ËQGLFH�GH�SXEOLFDo}HV�HP�DQDLV�GH�HYHQWRV�,QWHUQDF��716( 3XEOLFDo}HV�716( ���� ����&�� ��FRPSXWDGRUHV��LQWHJUDGRV�HP�UHGH���IRUoD�GH�WUDEDOKR � �� ��&�� ËQGLFH�GH�UHODWyULRV�WpFQLFRV�,(1��716�� 5HODWyULRV�716 ��� ���3U�� 3RQWXDomR�$%,37, 8QLGDGHV ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�PDQXWHQomR�H�IDEULFDomR�GH�LQVWDODo}HV�H�HTXLSDPHQWRV � ��� ���
ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�SURMHWRV�GH�LQVWDODo}HV�H�HTXLSDPHQWRV � ��� ���
ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�QLWURJrQLR�OtTXLGR � ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GD�ELEOLRWHFD � ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�DQiOLVHV�TXtPLFDV � ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�PDQXWHQomR�HOHWU{QLFD � ��� ���ËQGLFH�GH�DWHQGLPHQWR�GD�GHPDQGD�GH�UDGLRSURWHomR � ��� ���ËQGLFH�GH DTXLVLomR�GH�PDWHULDO�VHUYLoR � ��� ���

����3URFHVVRV�GH�DSRLR�H�RUJDQL]DFLRQDLV

ËQGLFH�GH�PHWDV�LQVWLWXFLRQDLV�DWLQJLGDV��GR�SDLQHO�GH�ERUGR� � �� ���7DEHOD�������6HJPHQWDomR�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR�H�SULQFLSDLV�PHWDV�GH�FXUWR�H�PpGLR�SUD]R�
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��� $V� LQIRUPDo}HV� GD� 7DEHOD� ����� VmR� DPSODPHQWH� GLYXOJDGDV� jV� SDUWHV� LQWHUHVVDGDV� SRU� LQWHUPpGLR� GD�PHVPD�SUiWLFD�XWLOL]DGD�SDUD�FRPXQLFDomR�GDV�HVWUDWpJLDV�DSUHVHQWDGD�QD�7DEHOD�����$�UHDOL]DomR�GD�SUiWLFD�GH�SODQHMDPHQWR�GR�VLVWHPD�GH�PHGLomR�SRGH�VHU�HYLGHQFLDGD�SRU�PHLR�GD�)LJXUD�����TXH�DSUHVHQWD�XPD�GDV�WHODV�LQLFLDLV�GR�6,*5(6��PRVWUDQGR�RV�VHXV�PyGXORV��FRP�GHVWDTXH�SDUD�R�PyGXOR�GH�³GHVHPSHQKR´�H�VXDV�RSo}HV�GH�PHWDV��UHVXOWDGRV�H�SDLQHO�GH�ERUGR��RQGH�WRGRV�RV�tQGLFHV�GH�GHVHPSHQKR�VmR�FRQVROLGDGRV�H�FRPSDUDGRV�FRP�DV�PHWDV�H�UHIHUHQFLDLV�H[WHUQRV�HVWDEHOHFLGRV�

)LJXUD������7HOD�GR�6,*5(6��GHVWDFDQGR�R�PyGXOR�³'HVHPSHQKR´�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GD�SUiWLFD�GH�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR�HVWi�HYLGHQFLDGD�QD�7DEHOD������ 3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH3ODQHMDPHQWR�GR�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR $OWD�'LUHomR��$*4��6(5+8��6(),1��6(&20��5HVSRQViYHLV�SRU�SURFHVVRV��',65�H�6(,1) 'HVGH�����

7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GD�SUiWLFD�GH�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR�
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GDV� SUiWLFDV� GH� 3ODQHMDPHQWR� GD� 0HGLomR� GR� 'HVHPSHQKR� HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�$OWD�'LUHomR��D�SDUWLU�GDV�FRUUHo}HV�DSRQWDGDV�SHOD�$*4� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH

,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�
3ODQHMDPHQWR�GR�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR

$*4�,VDDF 'HILQLomR�GR�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�
6LVWHPD�GHILQLGR $QXDO 2. �

7DEHOD�������&RQWUROH�GD�SUiWLFD�GH�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR�
E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV�D�DYDOLDomR�GD�HIHWLYLGDGH�GR�SDGUmR�GH�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR� LPSOHPHQWDGDV�SHOD�$*4�H�SHOD�$OWD�'LUHomR�

$YDOLDomR�GD�HIHWLYLGDGH�GR�SDGUmR�GR�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,�4XDOLGDGH�GD�DQiOLVH�FUtWLFD�GH�GHVHPSHQKR $QXDO (ODERUDomR�GR�30*$QiOLVH�&UtWLFD(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QR�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR���� 'HILQLomR�GRV�SULQFLSDLV�UHVXOWDGRV�GR�,(1(VWDEHOHFLPHQWR�GH�DOJXQV�LQGLFDGRUHV�GH�GHVHPSHQKR,PSODQWDomR�GH�SODQLOKD�SDUD�REWHQomR�GRV�tQGLFHV�GRV�LQGLFDGRUHV���� (VWDEHOHFLPHQWR�GH�PHWDV�LQVWLWXFLRQDLV��GLYLVLRQDLV�H�GH�SURFHVVRV��D�SDUWLU�GH�UHIHUHQFLDLV�LQWHUQRV�H�H[WHUQRV,QtFLR�GH�GHVHQYROYLPHQWR�GR�PyGXOR�³'HVHPSHQKR´�GR�6,*5(6���� ,PSODQWDomR�GR�FRQWUROH�5HYLVmR�GR�SDGUmR�GH�WUDEDOKR�DQWHULRU��PHWDV�HVWDEHOHFLGDV�DSHQDV�QRV�QtYHLV�LQVWLWXFLRQDO�H�GLYLVLRQDO�,QtFLR�GR�GHVHQYROYLPHQWR�GR�PyGXOR�³$QiOLVH�&UtWLFD´�GR�6,*5(67DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�3ODQHMDPHQWR�GD�0HGLomR�GR�'HVHPSHQKR�


