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&ULWpULR�����,QIRUPDo}HV�H�&RQKHFLPHQWR
��� *HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR
D��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� $V�QHFHVVLGDGHV�GH�LQIRUPDomR�GR�,(1�VmR�GHWHUPLQDGDV�D�SDUWLU�GRV�VHXV�SURFHVVRV�H[HFXWDGRV�SHOR�VHX�SHUILO�LQVWLWXFLRQDO��H�SHOD�DQiOLVH�HVWUDWpJLFD��TXH�WUDGX]LGD�QR�3DLQHO�GH�%RUGR�LQVWLWXFLRQDO��SHUPLWH�LGHQWLILFDU�DV�LQIRUPDo}HV� UHOHYDQWHV�SDUD�DV�SHUVSHFWLYDV�GH� UHVXOWDGRV�� SDUD�R�DWLQJLPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV�� EHP�FRPR� SDUD� R� DWHQGLPHQWR� GRV� IDWRUHV FUtWLFRV� GH� VXFHVVR� FRUUHVSRQGHQWHV�� 2� SDGUmR� GH� IRUPXODomR� GDV�HVWUDWpJLDV�H�VHX�GHVGREUDPHQWR�QHVVH�SDLQHO�VmR�DSUHVHQWDGRV�QD�7DEHOD������LWHP�����GHVWH�UHODWyULR�3DUD�UHODFLRQDU�DV�LQIRUPDo}HV�HVWUDWpJLFDV�FRQVWDQWHV�GR�3DLQHO�GH�%RUGR�FRP�RV�SURFHVVRV�LQVWLWXFLRQDLV��R�,(1� XWLOL]D� R� 6LVWHPD� *HVWRU� GH� 5HVXOWDGRV� � 6,*5(6�� GHVHQYROYLGR� SHOR� 6HUYLoR� GH� ,QIRUPiWLFD� D� SDUWLU� GH�ILORVRILD�SURMHWDGD�SHOD�$*4��2�6,*5(6�p�FRPSRVWR�GH�0yGXOR�GH�5HJLVWUR�H�$FRPSDQKDPHQWR�GH�3URFHVVRV��0yGXOR�GH� ,QGLFDGRUHV�GH�'HVHPSHQKR�H�0yGXOR�GH�$QiOLVH�&ULWLFD��$�)LJXUD����� LOXVWUD�DV�UHODo}HV�H[LVWHQWHV�HQWUH�DV�FODVVHV�GH�LQIRUPDomR�WUDEDOKDGDV�QR�,(1�FRP�R�3DLQHO�GH�%RUGR�H�FRP�R�6,*5(6�

,QIRUPDo}HV�GRV�SURFHVVRV�UHODWLYRVDRV�SURGXWRV��WpFQLFR�FLHQWtILFDV�,QIRUPDo}HV�GH�SURFHVVRV�GH�DSRLR
,QIRUPDo}HV�OHJDLV�H�UHJXODPHQWDUHV
,QIRUPDo}HV�GR�SURFHVVR�GH�*HVWmR

,QIRUPDo}HV�)LQDQFHLUDV
,QIRUPDo}HV�GH�FOLHQWHV�PHUFDGRV

3DLQHO�GH%RUGR
�%DODQFHG6FRUHFDUG�

6LVWHPD� *HVWRU� GH5HVXOWDGRV��6,*5(6��
x 5HJLVWUR�H$FRPSDQKDPHQWRGH�3URFHVVRV�x ,QGLFDGRUHV�GH'HVHPSHQKRx $QiOLVH�&UtWLFD

6LVWHPDV�GH�&RPXQLFDomR�H�'LYXOJDomR��,QIUD�HVWUXWXUD�GH�,QIRUPiWLFD

,QIRUPDo}HV�GH�SHVVRDV

)LJXUD������5HODo}HV�HQWUH�FODVVHV�GH�LQIRUPDomR��3DLQHO�GH�%RUGR�H�6,*5(6�
�� 2�0yGXOR� GH� 5HJLVWUR� H� $FRPSDQKDPHQWR� GH� 3URFHVVRV� GR� 6,*5(6� LPSOHPHQWD�� HP� IRUPDWR� GLJLWDO�� R�IRUPXOiULR�GH� UHJLVWUR� GH�SURFHVVR��DSUHVHQWDGR�QR�&ULWpULR���� LWHP�����GHVWH� UHODWyULR�� �&RPR�GHVFULWR� QDTXHOH�LWHP�� HVWH� IRUPXOiULR� DJUXSD� DV� LQIRUPDo}HV� UHOHYDQWHV� SDUD� FDGD� SURFHVVR� LQFOXLQGR� LQIRUPDo}HV� ILQDQFHLUDV��SUHYLVmR� GH� FDSDFLWDomR� GH� SHVVRDO�� SUHYLVmR� GH� SDUWLFLSDo}HV� HP� HYHQWRV� WpFQLFR�FLHQWtILFRV�� SUHYLVmR� GH�LPSRUWDomR�� GH� YLDJHQV� SDUD� R� H[WHULRU� HWF�� 2� 0yGXOR� GH� 'HVHPSHQKR� GR� 6,*5(6� IRUQHFH� LQIRUPDo}HV�FRQVROLGDGDV� SDUD� R� ³3DLQHO� GH� %RUGR´� D� SDUWLU� GDV� LQIRUPDo}HV� GH� SURFHVVRV�� LQIRUPDo}HV� GLYLVLRQDLV� H�LQVWLWXFLRQDLV�� (VVH�PyGXOR� p� R� LQVWUXPHQWR� XWLOL]DGR� SDUD� LPSOHPHQWDU� DV�PHWDV� GDV� GLYLV}HV�� GHVGREUDGDV� D�SDUWLU�GDV�PHWDV�LQVWLWXFLRQDLV��H�DFRPSDQKDU�RV�UHVXOWDGRV�DOFDQoDGRV�SHORV�SURFHVVRV�j�PHGLGD�TXH�YmR�VHQGR�REWLGRV��2�PyGXOR� GH� $QiOLVH� &ULWLFD� GR� 6,*5(6� UHSUHVHQWD� D� IHUUDPHQWD� EiVLFD� SDUD� D� H[HFXomR� GD� DQiOLVH�FUtWLFD�GH�GHVHPSHQKR�QR�QtYHO�GRV�SURFHVVRV��GDV�GLYLV}HV�H�GR� ,QVWLWXWR��$OpP�GD�DQiOLVH�GRV� UHVXOWDGRV�HP�FRPSDUDomR�FRP�DV�PHWDV�HVWDEHOHFLGDV�H�RV� UHIHUHQFLDLV�H[WHUQRV�FRPSDUDWLYRV��R�PyGXOR�p�DOLPHQWDGR�FRP�SURSRVWDV�GH�Do}HV�FRUUHWLYDV�DR�QtYHO�GH�SURFHVVRV���GH�GLYLVmR�H�,QVWLWXFLRQDO��$�7DEHOD�����DSUHVHQWD�R�SDGUmR�GH�XWLOL]DomR�GR�6,*5(6��GH�FLFOR�DQXDO�2V� PpWRGRV� GH� REWHQomR� GDV� LQIRUPDo}HV� YDULDP� GH� DFRUGR� FRP� D� VXD� FODVVH� H� FDUDFWHUtVWLFDV� GD� IRQWH�FRQVXOWDGD��2�SDGUmR�XWLOL]DGR�p�LOXVWUDGR�QD�7DEHOD�����TXH�LQGLFD��SDUD�FDGD�FODVVH�GH�LQIRUPDomR��DV�IRQWHV�GH�REWHQomR�H RV�VHWRUHV�GR�,(1�UHVSRQViYHLV�SHOD�VXD�FROHWD��(VVH�SDGUmR�p�H[HFXWDGR�GH�IRUPD�FRQWtQXD�DR�ORQJR�GR� DQR�� � 8P� SRQWR� LPSRUWDQWH� D� GHVWDFDU� GL]� UHVSHLWR� DRV� GLYHUVRV� JUDXV� GH� GLILFXOGDGH� SDUD� D� REWHQomR� GDV�LQIRUPDo}HV�� (QTXDQWR� DV� ILQDQFHLUDV�� DGPLQLVWUDWLYDV� H� OHJDLV� IOXHP� GH� IRUPD� QDWXUDO� SDUD� R� ,(1� D� SDUWLU� GR�*RYHUQR��0&7��H�GD�&1(1��DV�UHIHUHQWHV�D�0HUFDGR��VREUHWXGR�DTXHODV�HQYROYHQGR�RSRUWXQLGDGHV�SDUD�QRYRV�VHUYLoRV� H� SDUD� WUDQVIHUrQFLD� GH� WHFQRORJLD�� GHSHQGHP� GH� WUDEDOKR� SURVSHFWLYR� H� WUDWDPHQWR� DGHTXDGR� GD�LQIRUPDomR� EUXWD� FROHWDGD�� 3DUD� LVVR� R� ,(1� FRQWD� FRP� R� IRUPXOiULR� GH� UHVXOWDGRV� GH� SDUWLFLSDomR� HP� HYHQWRV�H[WHUQRV�H�FRP�R�*UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO� ,QWHOHFWXDO� �*'&,���GHVFULWR�HP������ �$�SDUWLFLSDomR�GR�,(1��GHVGH�������QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,��VH�FRQVWLWXL�HP�XP�LPSRUWDQWH�FDQDO�GH�LQIRUPDo}HV�VREUH�R�SURFHVVR�GH�JHVWmR�GR�,(1��
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0yGXOR�GR�6,*5(6 $omR 5HVSRQViYHO3UHHQFKLPHQWR�GRV�IRUPXOiULRV�GH�UHJLVWUR�GH�SURFHVVR 5HVSRQViYHLV�SRU�SURFHVVRV5HJLVWUR�H�$FRPSDQKDPHQWR�GH�3URFHVVRV $SUHVHQWDomR�HP�6HPLQiULR�LQWHUQR 5HVSRQViYHLV�SRU�SURFHVVRV0HWDV�LQVWLWXFLRQDLV $*4�$66(�6,(10HWDV�GLYLVLRQDLV &KHIHV�GH�'LYLVmR0HWDV�GH�3URFHVVRV 5HVSRQViYHLV�SRU�SURFHVVRV5HVXOWDGRV�)LQDQFHLURV 6(,1)5HVXOWDGRV�GH�&OLHQWH�0HUFDGR 6(&205HVXOWDGRV�GH�6HJXUDQoD ',655HVXOWDGRV�GH�3URFHVVRV 5HVSRQViYHLV�SRU�SURFHVVRV
,QGLFDGRUHV�GH�'HVHPSHQKR

5HVXOWDGRV�GH�3HVVRDV 6(5+85HDOL]DomR�GD�DQiOLVH�FUtWLFD $'���5HVSRQViYHLV�SRU�SURFHVVRV��$QiOLVH�&UtWLFD 3ODQR�GH�Do}HV�FRUUHWLYDV $'�7DEHOD������3DGUmR�GH�XWLOL]DomR�GR�6,*5(6�
7LSR�GH�,QIRUPDomR )RQWH 5HVSRQViYHO,QIRUPDo}HV�)LQDQFHLUDV 0&7��&1(1��)XQGRV�6HWRULDLV�H�ÏUJmRV�GH�)RPHQWR $'

,QIRUPDo}HV�WpFQLFR�FLHQWtILFDV 3iJLQDV�GH�*UXSRV�GH�3HVTXLVD�QD�,QWHUQHW��%LEOLRWHFDV��/DERUDWyULRV�GH�5HIHUrQFLD��(YHQWRV�WpFQLFR�FLHQWtILFRV��3DUFHLURV�GH�3HVTXLVD��8QLYHUVLGDGHV
3HVTXLVDGRUHV�H�7HFQRORJLVWDV

,QIRUPDo}HV�$GPLQLVWUDWLYDV 0&7��&1(1 $',QIRUPDo}HV�/HJDLV�H�5HJXODPHQWDUHV 0&7��&1(1 $',QIRUPDo}HV�GH�*HVWmR 0&7��&1(1���$%,37, $'��$*4,QIRUPDo}HV�GH�3HVVRDV 0&7��&1(1 $'��6(5+8,QIRUPDo}HV�GH�&OLHQWHV�H�0HUFDGRV 0&7��&OLHQWHV��6WDNHKROGHUV ��6HWRU�QXFOHDU��VHWRUHV�FRUUHODWRV��)XQGRV�6HWRULDLV�H�ÏUJmRV�GH�)RPHQWR $'��6(&20��*'&,7DEHOD������3DGUmR�GH�REWHQomR�GH�LQIRUPDo}HV�
�� $V� LQIRUPDo}HV� VmR� GLVSRQLELOL]DGDV� SDUD� RV� XVXiULRV� SRU� PHLR� GD� 3UiWLFD� GH� 'LVSRQLELOL]DomR� GH�,QIRUPDo}HV�� FXMR� SDGUmR�� DSUHVHQWDGR� D� VHJXLU�� p� H[HFXWDGR� GH� IRUPD� FRQWtQXD� DR� ORQJR� GR� DQR�� SHORV�UHVSHFWLYRV�VHWRUHV�LQGLFDGRV�2V�6LVWHPDV�GH�&RPXQLFDomR�H�'LYXOJDomR�LQGLFDGRV�QD�)LJXUD�����GLVSRQLELOL]DP�DV�LQIRUPDo}HV�SHUWLQHQWHV�SDUD� RV� XVXiULRV�� HQTXDQWR� D� ,QIUD�HVWUXWXUD� GH� ,QIRUPiWLFD�� DOpP� GH� JDUDQWLU� R� IXQFLRQDPHQWR� GR� 6,*5(6��GLVSRQLELOL]D�DLQGD�YiULDV�RXWUDV� IHUUDPHQWDV�GH�DSRLR�DGPLQLVWUDWLYR�SDUD�R� ,QVWLWXWR��2V� LQVWUXPHQWRV�XWLOL]DGRV�SHORV� 6LVWHPDV� GH� &RPXQLFDomR� H� 'LYXOJDomR� H� GLVSRQLELOL]DGRV� SHOD� ,QIUD�HVWUXWXUD� GH� ,QIRUPiWLFD� VmR�GHWDOKDGRV�D�VHJXLU�
5HGH�GH�&RPSXWDGRUHV�� ',$72� ,(1� SRVVXL� XPD� UHGH� LQWHUQD� GLJLWDO� GH� LQIRUPDo}HV�� LQWHUOLJDGD� j� UHGH� GD� &1(1�� FRQWDQGR� FRP� ����FRPSXWDGRUHV� FRQHFWDGRV� SDUD� XP� WRWDO� GH ���� VHUYLGRUHV� H� FRODERUDGRUHV�� UHSUHVHQWDQGR� XPD� FREHUWXUD� GH������� (VWD�UHGH�DSUHVHQWD�RV�VHJXLQWHV�UHFXUVRV�SDUD�R�DWHQGLPHQWR�GH�VHXV�XVXiULRV�GH�IRUPD�VHJXUD�H�HILFD]�

9 3ODQRV�GH�FRQWLQJrQFLD�SDUD�DVVHJXUDU�D�GLVSRQLELOLGDGH�GH�EDQFRV�GH�GDGRV��VRIWZDUH�H�KDUGZDUH HP�FDVRV�GH�DFLGHQWHV�9 3URFHGLPHQWR�DXWRPiWLFR�SDUD�YHULILFDomR��WHVWH�H�HOLPLQDomR�GH�YtUXV�9 6HUYLoRV�GH�H�PDLO H�,QWHUQHW GLVSRQLELOL]DGRV�SDUD����� GRV�FRPSXWDGRUHV��9 3ROtWLFD�GH�LQIRUPiWLFD�TXH�SURtEH�D�LQVWDODomR�GH�VRIWZDUH QmR�DXWRUL]DGR�QR�DPELHQWH�GH�UHGH�9 'LVSRQLELOL]DomR�HP�WHPSR�UHDO�QD�UHGH�GDV�LQIRUPDo}HV�FRQWLGDV�QRV�GLYHUVRV�6LVWHPDV�
6LVWHPDV�)HGHUDLV�GLVSRQLELOL]DGRV�RQ�OLQH ± ',$/9 6,$3(� � 6LVWHPD� ,QWHJUDGR� GH� $GPLQLVWUDomR� GH� 3HVVRDO�� UHJLVWURV� H� FDGDVWURV� GH� SHVVRDO� DWLYR�� LQDWLYR� H�SHQVLRQLVWD�� HODERUDomR� GH� IROKD� GH� SDJDPHQWR�� FRQWUROH� GH� IpULDV�� EHQHItFLRV� HWF��� GR� 0LQLVWpULR� GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�9 6,6$&� � 6LVWHPD� GH� $WXDOL]DomR� GRV� $WRV� $GPLQLVWUDWLYRV�� UHJLVWURV� H� LQIRUPDo}HV� GH� SHVVRDO� SDUD� R�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�9 6,$),� � 6LVWHPD� ,QWHJUDGR� GH� $GPLQLVWUDomR� )LQDQFHLUD�� FRQWUROH� RUoDPHQWiULR�� ILQDQFHLUR�� FRQWiELO� H�SDWULPRQLDO�GR�7HVRXUR�1DFLRQDO�9 6,&$)� ± 6LVWHPD� GH� &DGDVWUR� GH� )RUQHFHGRUHV�� UHJLVWUR�� FRQWUROH� H� DFRPSDQKDPHQWR� GH� IRUQHFHGRUHV�KDELOLWDGRV�D�IRUQHFHU�SURGXWRV�H�VHUYLoRV�SDUD�D�$GPLQLVWUDomR�3~EOLFD��
6LVWHPDV�&RUSRUDWLYRV��&1(1��GLVSRQLELOL]DGRV�RQ�OLQH ± &*5+�&1(19 6*'�± 6LVWHPD�GH�*HVWmR�GH�'HVHPSHQKR��DFRPSDQKDPHQWR�GR�GHVHPSHQKR�GD�IRUoD�GH�WUDEDOKR�H�FiOFXOR�GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�GH�&LrQFLD�H�7HFQRORJLD��*'$&7��LQGLYLGXDO�9 6,6'2&�± 6LVWHPD�GH�DFRPSDQKDPHQWR�H�FRQWUROH�GH�GRFXPHQWRV�
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6LVWHPDV�/RFDLV�GLVSRQLELOL]DGRV�RQ�OLQH � ',$/9 6LVWHPD� GH� &RQWUROH� GH� 3RQWR� H� GH� $FHVVR�� UHJLVWUD� H� FRQWUROD� R� DFHVVR� GH� SHVVRDO� H� D� IUHT�rQFLD� GRV�VHUYLGRUHV�GR�,(1�9 6LVWHPD�$GPLQLVWUDWLYR�GH�&RQWUROH�GH�2UoDPHQWR�H�0DWHULDLV��UHJLVWUR�H� FRQWUROH�GR�RUoDPHQWR�H�GR�SURFHVVR�GH�DTXLVLomR�GH�PDWHULDO�H�FRQWUDWDomR�GH�VHUYLoRV�H�RX�REUDV�9 6LVWHPD�GH�'LiULDV��FRQWUROH��FiOFXORV�H�DFRPSDQKDPHQWR�GH�GLiULDV�H�YLDJHQV�9 6LVWHPD� GH� (PLVVmR� GH� 1RWDV� )LVFDLV�� HPLVVmR� GH� QRWDV� ILVFDLV� GH� YHQGD� GH� SURGXWRV�� FRP� FiOFXORV� HUHJLVWURV�GRV�LPSRVWRV�H�GHPDLV�H[LJrQFLDV�ILVFDLV�9 6LVWHPD�GH�&DGDVWUR�GH�3HVVRDO��6,63(6�
'HQWUH� RV� GLYHUVRV� VHUYLoRV� SURSRUFLRQDGRV� SHOD� LQIUD�HVWUXWXUD� GH� LQIRUPiWLFD�� RV� VHJXLQWHV� VHUYLoRV� VmR�SRGHURVDV� IHUUDPHQWDV� GH� FRPXQLFDomR�� VHQGR� FDGD� YH]� PDLV� XWLOL]DGRV� SHOR� ,(1� FRPR� IRUPD� GH� REWHQomR��GLVSRQLELOL]DomR�H� GLVVHPLQDomR� GDV�SULQFLSDLV� LQIRUPDo}HV� LQVWLWXFLRQDLV� QHFHVViULDV�DR� VXFHVVR� GD� HVWUDWpJLD�HVWDEHOHFLGD�&RUUHLR�HOHWU{QLFR��H�PDLO� � ',$7(VWH� VHUYLoR� SURSRUFLRQD� XPD� FRPXQLFDomR� H[WUHPDPHQWH� HILFLHQWH� HQWUH� DV� SDUWHV�� DSHVDU� GH� VXD�LQIRUPDOLGDGH��2�VHUYLoR�GH�LQIRUPDomR�6835,5��GLVSRQLELOL]DGR�SHOR�&HQWUR�GH�,QIRUPDo}HV�1XFOHDUHV�GD�&1(1��&,1�&1(1��� p� DFHVVDGR� SHOR� ,(1� DWUDYpV� GR� FRUUHLR� HOHWU{QLFR�� $� FDGD� ��� GLDV� VmR� HQYLDGRV� DRV� XVXiULRVUHVXPRV�GH�GLYHUVRV� WHPDV�DWXDLV�� FKDPDGRV�'(67$48(��FXMDV�FySLDV�FRPSOHWDV�VmR�VROLFLWDGDV�H� UHFHELGDV�SHOR�FRUUHLR�HOHWU{QLFR�,QWUDQHW ,(1�� ',$7(VWH� VHUYLoR� UHSUHVHQWD� XPD� SRGHURVD� IRUPD� GH� FRPXQLFDomR� LQVWLWXFLRQDO�� FRP� DOWR� JUDX� GH� HILFLrQFLD� H�HILFiFLD�� 6mR� GLVSRQLELOL]DGDV� DV� LQIRUPDo}HV� GH� FDUiWHU� LQVWLWXFLRQDO�� FRP� SHUPDQHQWH� DWXDOL]DomR�� $V�LQIRUPDo}HV�VmR�HQFDPLQKDGDV�DR�6(&20�TXH�p�UHVSRQViYHO�SHOD�VHOHomR�H�GLVSRQLELOL]DomR�QD�,QWUDQHW ,(1��$�LQWUDQHW ,(1� HVWi� OLJDGD� j� LQWUDQHW GD� &1(1�6HGH� H� jV� GRV� GHPDLV� yUJmRV� GD� &1(1�� 'HVWD� IRUPD�� WRGDV� DV�LQIRUPDo}HV� GH� FDUiWHU� LQVWLWXFLRQDO� UHODWLYDV� j� &1(1�� WDLV� FRPR�� 3URJUDPD� GH� 'HVHQYROYLPHQWR� GH� 5HFXUVRV�+XPDQRV� �� 3'5+�� 5HODomR� GH� &UHGHQFLDGRV� GR� 3ODQR� 0pGLFR� GD� &1(1�� IRUPXOiULRV� H� SURFHGLPHQWRV�DGPLQLVWUDWLYRV�� UHJXODPHQWRV� H� OHLV�� ,QVWUXo}HV�1RUPDWLYDV�� HWF��� VmR� GLVSRQLELOL]DGDV� H� SRGHP� VHU� DFHVVDGDV�DWUDYpV�GD�LQWUDQHW ,(1���&XMD�WHOD�LQLFLDO�HVWi�DSUHVHQWDGD�QD�)LJXUD�����,QWHUQHW � ',$7$�,QWHUQHW FXPSUH�R�GXSOR�SDSHO�GH�REWHU�LQIRUPDo}HV�SDUD R�,QVWLWXWR�H�GH GLVVHPLQDU�LQIRUPDo}HV�SURGX]LGDV�QR�,(1�DWUDYpV�GD�:RUOG�:LGH�:HE�� $�,QWHUQHW�YLDELOL]D�R�DFHVVR�GR�,(1�D�IRQWHV�GH�LQIRUPDomR�LPSRUWDQWHV��WDLV�FRPR�LQIRUPDo}HV�WpFQLFR�FLHQWtILFDV��GH�IRUQHFHGRUHV�H�GH FOLHQWHV��2V�VHUYLoRV�GH�REWHQomR�GH�WH[WRV�FRPSOHWRV�GH� GRFXPHQWRV� �6(59,5�� H� GH� IRUQHFLPHQWR� GH� LQIRUPDo}HV� SDUD� DWXDOL]DomR� SURILVVLRQDO� �621$5���GLVSRQLELOL]DGRV�SHOR�&,1�&1(1��VmR�DFHVVDGRV�SHOR�,(1�GLUHWDPHQWH�YLD�,QWHUQHW��2�621$5�GLVSRQLELOL]D�D�VHXV�XVXiULRV�DV�EDVHV�GH�GDGRV� ,1,6� �iUHD�QXFOHDU��� ,163(&� �HQJHQKDULD�HOHWU{QLFD���(1(5*<� �HQHUJLD��H� RXWUDV��UHSUHVHQWDQGR�DVVLP�XPD�SRGHURVD�IRQWH�GH�LQIRUPDomR�WpFQLFR�FLHQWtILFD��$OpP�GR�DFHVVR�D� LPSRUWDQWHV�IRQWHV�GH�LQIRUPDomR��D� ,QWHUQHW� WDPEpP�p�XWLOL]DGD�SDUD�TXH�R�,(1�FRPXQLTXH��SRU�PHLR�GD�KRPHSDJH LQVWLWXFLRQDO��D�VHXV� FOLHQWHV�� SDUFHLURV� H� VRFLHGDGH�� DV� FRPSHWrQFLDV�� DWLYLGDGHV�� SURGXWRV� H� VHUYLoRV� RIHUWDGRV�� $� )LJXUD� ����DSUHVHQWD�D�WHOD�LQLFLDO�GD�SiJLQD�GR�,(1�QD�,QWHUQHW�$OpP�GRV�VHUYLoRV�LQIRUPDWL]DGRV��R�6LVWHPD�GH�,QIRUPDo}HV�GR�,(1�XWLOL]D�RV�VHJXLQWHV�WLSRV�GH�VHUYLoRV�%LEOLRWHFD�WpFQLFR�FLHQWtILFD�� ',$7$� %LEOLRWHFD� GR� ,(1� UH~QH� DSUR[LPDGDPHQWH� ������� GRFXPHQWRV� HQWUH� OLYURV�� IROKHWRV�� SHULyGLFRV�� WHVHV��UHODWyULRV� WpFQLFRV� H� VHSDUDWDV�� HQFRQWUDGRV� SULQFLSDOPHQWH� QRV� VHJXLQWHV� DVVXQWRV�� HQHUJLD� QXFOHDU��UDGLRLVyWRSRV��SURWHomR�UDGLROyJLFD��ItVLFD�H�TXtPLFD��PDWHULDLV�QXFOHDUHV��HOHWU{QLFD�H�FRPSXWDomR��2�HPSUpVWLPR�GH�GRFXPHQWRV�GD�FROHomR�p�IDFXOWDGR�DR�XVXiULR� LQWHUQR�H�GDV�GHPDLV�XQLGDGHV�GD�&1(1��&DVR�R�GRFXPHQWR�QmR� HVWHMD� GLVSRQtYHO� QR� DFHUYR�� D� %LEOLRWHFD� VH� HQFDUUHJD� GH� REWr�OR� DWUDYpV� GR� LQWHUFkPELR� FRP� RXWUDV�%LEOLRWHFDV� 1DFLRQDLV�� SRU� PHLR� GR� 6LVWHPD� 1DFLRQDO� &2087� �&RPXWDomR� %LEOLRJUiILFD�� H� ,QWHUQDFLRQDLV��DWXDOPHQWH�� SRU� LQWHUPpGLR� GR� &,1�&1(1��� 2� HPSUpVWLPR� SDUD� LQVWLWXLo}HV� H[WHUQDV� j� &1(1� p� IHLWR� SHOR�LQWHUFkPELR�H[LVWHQWH�HQWUH�ELEOLRWHFDV��$�ELEOLRWHFD�UHJLVWUD�HP�WRUQR�GH�����FRQVXOWDV�SRU�DQR�5HXQL}HV�GD�$OWD�'LUHomR�GR�,(1�H�UHVSHFWLYDV�DWDV�� 6,(1&RQIRUPH�GHVFULWDV�QR�LWHP�����GHVWH�UHODWyULR��HVVDV�UHXQL}HV�UHSUHVHQWDP�XP�LPSRUWDQWH�PHLR�GH�LQIRUPDomR�QR�,(1�0HPRUDQGRV�� &+(),$62�PHPRUDQGR�p�R�GRFXPHQWR�RILFLDO�GH�FRPXQLFDomR� LQWHUQD�QR� ,(1�H�HQWUH�R� ,(1�H�yUJmRV�GD�&1(1��6XD�HODERUDomR�GHYH�VHJXLU�DV�RULHQWDo}HV�GD�,QVWUXomR�1RUPDWLYD�,1�63&������GH�������
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)LJXUD������7HOD�GH�DEHUWXUD�GD�,QWUDQHW ,(1�

)LJXUD������7HOD�GH�DEHUWXUD�GD�3iJLQD�GR�,(1�QD�,QWHUQHW�
(YHQWRV�WpFQLFR�FLHQWtILFRV�± $/7$�',5(d­2$�SDUWLFLSDomR�GR�,(1�HP�HYHQWRV�WpFQLFR�FLHQWtILFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��FRPR�FRQJUHVVRV��VHPLQiULRV��SDOHVWUDV�� WUHLQDPHQWRV�� DVVLP�FRPR�R� UHFHELPHQWR�GH� YLVLWDQWHV�GH�GLYHUVRV�yUJmRV�QDFLRQDLV� H� LQWHUQDFLRQDLV�OLJDGRV�DR�VHWRU�QXFOHDU��UHSUHVHQWDP�XPD�IRQWH�LPSRUWDQWH�GH� LQIRUPDo}HV�SDUD�R�,(1��%ROHWLQV�LQIRUPDWLYRV��DWDV�GH UHXQLmR��FDUWD]HV��IROKHWRV�LQVWLWXFLRQDLV�� 6(&20)RUPDV�GH�FRPXQLFDomR�HP�SDSHO��TXH�VmR�H[WUHPDPHQWH�~WHLV�GDGD�VXD�REMHWLYLGDGH���� &DEH�GHVWDFDU�TXH�R�DOWR�JUDX�GH�LQIRUPDWL]DomR�XWLOL]DGR�QR�,(1�SDUD�FROHWD��WUDWDPHQWR�H�GLVVHPLQDomR�GH�LQIRUPDo}HV�SURSLFLD� XP�FRQWUROH� DGHTXDGR�GD� LQWHJULGDGH�GDV�PHVPDV��8P�FRQWUROH� GD� FRQILGHQFLDOLGDGH�GRV�GDGRV�� DLQGD� TXH� OLPLWDGR�� p� LPSOHPHQWDGR� QR� ,(1� DWUDYpV� GR� IRUQHFLPHQWR� GH� VHQKDV� SDUD� RV� XVXiULRV� GH�VLVWHPDV�HVSHFtILFRV��$�TXHVWmR�GD�FRQILGHQFLDOLGDGH�GDV� LQIRUPDo}HV��QR�TXH GL]� UHVSHLWR�D�DFHVVRV�H[WHUQRV�LQGHYLGRV�H�D Do}HV�GH�HVSLRQDJHP�LQGXVWULDO��HVWi�VHQGR�HVWXGDGD�GH� IRUPD�FRUSRUDWLYD�SHOD�&1(1�YLVDQGR�D�LPSOHPHQWDomR� GH�PHGLGDV� SUHYHQWLYDV� DSOLFiYHLV� D� VHXV� LQVWLWXWRV� GH� SHVTXLVD�� SRU�PHLR� GH� FRQYrQLR� FRP� D�$JrQFLD�%UDVLOHLUD�GH�,QIRUPDo}HV��$%,1�$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH6HOHomR�H�REWHQomR�GDV�LQIRUPDo}HV 7RGRV�RV�VHWRUHV 'HVGH�����6,*5(6 7RGRV�RV�VHWRUHV 'HVGH�����'LVSRQLELOL]DomR�GH�LQIRUPDo}HV 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�
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$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GDV� SUiWLFDV� GR� LWHP�*HVWmR� GDV� ,QIRUPDo}HV� GD�2UJDQL]DomR� HVWmR�DSUHVHQWDGDV� QD� 7DEHOD� ����� $V� Do}HV� GHFRUUHQWHV� GR� FRQWUROH� VmR� LPSOHPHQWDGDV� 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�6HOHomR�H�REWHQomR�GDV�LQIRUPDo}HV $66(�(GLVRQ ,QIRUPDo}HV�LQVWLWXFLRQDLV ,QIRUPDo}HV�VHOHFLRQDGDV�H�REWLGDV 6HPHVWUDO 2. 2.

6,*5(6 $66(�(GLVRQ $OLPHQWDomR�GRV�PyGXORV 0yGXORV������DOLPHQWDGRV�QR�SUD]R�DGHTXDGR
6HPHVWUDO 3DUFLDO 3DUFLDO

'LVSRQLELOL]DomR�GH�LQIRUPDo}HV $66(�(GLVRQ &RPXQLFDomR�SDUWH�LQWHUHVVDGD 7RGDV�DV�SDUWHV�LQWHUHVVDGDV�FRPXQLFDGDV
6HPHVWUDO 2. 2.

7DEHOD������&RQWUROH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRL�HVWDEHOHFLGD�D�VHJXLQWH�DomR�GH�FRUUHomR�GDV�SUiWLFDV�PRVWUDGD�QD�7DEHOD�����3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH6,*5(6 &RQFOXLU�R�PyGXOR�GH�DQiOLVH�FUtWLFD�GR�6,*5(6 6(,1)7DEHOD����� $o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�

E���$SUHQGL]DGR$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�UHVSRQViYHLV�HP�GHFRUUrQFLD�GDV�GHWHUPLQDo}HV�GD�$'�
$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' ��FRPSXWDGRUHV�LQWHJUDGRV�HP�UHGH�)75$)�GD�$%,37,4XDOLGDGH�GR�VLVWHPD�GH�LQIRUPDo}HV�GR�,(1�

��YH]�DQR $QiOLVH�&UtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR���� ,GHQWLILFDomR�GRV�WLSRV GH�LQIRUPDo}HV�GD�RUJDQL]DomR���� 'HILQLomR�GR�VLVWHPD�GH�LQIRUPDo}HV�GR�,(1�,PSODQWDomR�GH�SUiWLFDV�SDUD�REWHQomR�H�GLVSRQLELOL]DomR�GH�LQIRUPDo}HV,PSODQWDomR�GRV�IRUPXOiULRV�GH�UHJLVWUR�GH�SURFHVVRV3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,���� ,QIRUPDWL]DomR�GH�VLVWHPDV�ORFDLV�GH�LQIRUPDomR'HVHQYROYLPHQWR�GR�SDLQHO�GH�ERUGR�LQVWLWXFLRQDO�FRP�EDVH�QD�PHWRGRORJLD�GR�EDODQFHG�VFRUHFDUG'HVHQYROYLPHQWR�GR�6LVWHPD�*HVWRU�GH�5HVXOWDGRV��6,*5(6��H�GLVVHPLQDomR�GH�VHX�XVR���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV,QFOXVmR�GR�PyGXOR�GH�DQiOLVH�FUtWLFD�QR�6,*5(6'HVHQYROYLPHQWR�GD�YHUVmR�ZHE GR�6,*5(6,QWHQVLILFDomR�GR�XVR�GD�LQWUDQHW�FRPR�PHLR�GH�FRPXQLFDomR�LQWHUQD7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�*HVWmR�GDV�,QIRUPDo}HV�GD�2UJDQL]DomR�
��� *HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDVD��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� $V�QHFHVVLGDGHV�H�SULRULGDGHV�GDV�LQIRUPDo}HV�FRPSDUDWLYDV�VmR�GHWHUPLQDGDV�OHYDQGR�HP�FRQVLGHUDomR�R�SHUILO� GR� ,QVWLWXWR� H� DV� HVWUDWpJLDV� HVWDEHOHFLGDV� SHOD� $'� HP� FRQMXQWR� FRP� D� $*4�� TXH� QR� FDVR� GR� ,(1� VmR�GHILQLGDV�SRU�PHLR�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR�GR�³3DLQHO�GH�%RUGR´�LQVWLWXFLRQDO��DSUHVHQWDGR�QD�7DEHOD�����GR�LWHP�����GHVWH�UHODWyULR��$�7DEHOD�����DSUHVHQWD�R�SDGUmR�UHIHUHQWH�CD�3UiWLFD�GH�,GHQWLILFDomR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�QR�,(1��� $V�LQIRUPDo}HV�FRPSDUDWLYDV�QHFHVViULDV�SDUD�D�WRPDGD�GH�GHFLVmR�H�SURPRomR�GH�PHOKRULDV�H�LQRYDo}HV�QDV�SUiWLFDV�GH�JHVWmR�GR�,(1�VmR��HP�VXD�PDLRULD��REWLGDV�SHOD�SDUWLFLSDomR�GR�,QVWLWXWR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD� 7HFQROyJLFD� GD� $%,37,�� RQGH� D EDVH� GH� GDGRV� 6*,'� FRQVROLGD� RV� UHVXOWDGRV� GH� XP� FRQMXQWR� GH�LQGLFDGRUHV� GH� GHVHPSHQKR� HVWDEHOHFLGRV� QR� 3URMHWR�� D� SDUWLU� GRV� UHVXOWDGRV� GDV� LQVWLWXLo}HV� GH� SHVTXLVD�WHFQROyJLFD�SDUWLFLSDQWHV� DVVLP�FRPR�DR�ILQDO�GH�FDGD�FLFOR�GR�3URMHWR��D�$%,37,�HOHJH�DV�PHOKRUHV�SUiWLFDV�GH�JHVWmR� GHQWUH� DV� LQVWLWXLo}HV� SDUWLFLSDQWHV�� TXH� VmR� HQWmR� DSUHVHQWDGDV� QR� 6HPLQiULR� GH� 0HOKRUHV� 3UiWLFDV��UHDOL]DGR�DQXDOPHQWH��RQGH�RV�SDUWLFLSDQWHV�WrP�DFHVVR�D�HVVDV�SUiWLFDV�H�SDGU}HV�GH�WUDEDOKR��$�EDVH�GH�GDGRV�6*,'� GD� $%,37,� GLVSRQLELOL]D� GLYHUVDV� IRUPDV� GH� FRQVROLGDomR� GHVWHV� LQGLFDGRUHV�� WDLV� FRPR�� YDORUHV�PtQLPR��PpGLR� H� Pi[LPR� REWLGRV� SHODV� LQVWLWXLo}HV�� UHVXOWDGRV� GH� LQVWLWXLo}HV� SRU� UHJLmR� JHRJUiILFD� H� SRU� Q~PHUR� GH�IXQFLRQiULRV�� 8P� VXEFRQMXQWR� GRV� LQGLFDGRUHV� GD� $%,37,�� FRQVLGHUDGR� SHUWLQHQWH� j� HVWUDWpJLD� GR� ,QVWLWXWR�� IRL�DGRWDGR� SHOR� ,(1� H� LQFOXtGR� QR� VHX� ³3DLQHO� GH� %RUGR´�� FXPSULQGR� DVVLP� R� LPSRUWDQWH� SDSHO� GH� IRQWH� GH�LQIRUPDo}HV� FRPSDUDWLYDV� SDUD� DYDOLDomR� GR� GHVHPSHQKR� LQVWLWXFLRQDO�� 3RUWDQWR� D� $%,37,�� DR� FRQJUHJDU�LQVWLWXLo}HV� GH� SHUILO� VHPHOKDQWH� HP� WRUQR� GR� 3URMHWR� ([FHOrQFLD� QD� 3HVTXLVD� 7HFQROyJLFD�� H� FRQVLGHUDQGR� RV�SULQFLSDLV� REMHWLYRV� GR� 3URMHWR� ([FHOrQFLD�� TXDLV� VHMDP�� FULDU� XPD� EDVH� GH� GDGRV� FRPSDUDWLYRV� D� SDUWLU� GRV�
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UHVXOWDGRV�GDV�LQVWLWXLo}HV�SDUWLFLSDQWHV�H�DYDOLDU�R�QtYHO�GH�H[FHOrQFLD�GD�JHVWmR�GHVWD�LQVWLWXLo}HV��p�FRQVLGHUDGR�XP�UHIHUHQFLDO�FRPSDUDWLYR�DGHTXDGR�H�SHUWLQHQWH�SDUD�R�,(1��
7LSR�GH�3URFHVVR 7LSR�GH�,QIRUPDomR�&RPSDUDWLYD�3HUWLQHQWH )RQWH�GH�&RPSDUDomR 5HVSRQViYHO

5HODWLYRV�DRV�SURGXWRV
5HVXOWDGRV�GRV�LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR
,QWHUFRPSDUDo}HV�ODERUDWRULDLV

6*,'�GD�$%,37,�'LUHWyULR�GH�*UXSRV�GH�3HVTXLVD�H�D�3ODWDIRUPD�/DWWHV�GR�&13T
ODERUDWyULRV�&(7(0$�GD�)UDQoD��1%/�GRV�(VWDGRV�8QLGRV�H�,QVWLWXWR�GH�5DGLRSURWHomR�H�'RVLPHWULD�± ,5'�&1(1���

$*4*'&,
',41

'H�DSRLR (ILFLrQFLD�GH�H[HFXomR5HVXOWDGRV�GRV�LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR
)yUXP�GD�'$/�&1(1)yUXP�GH�,QIRUPiWLFD�&1(16*,'�GD�$%,37,

',$/�',$7$*43HVVRDV 5HVXOWDGRV�GRV�LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR )yUXP�GH�5+�GD�&1(16*,'�GD�$%,37, ',$/�6(5+8$*4&OLHQWH�PHUFDGR 5HVXOWDGRV�GRV�LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR 6*,'�GD�$%,37, 6(&20$*4*HVWmR 3UiWLFDV�H�SDGU}HV�GH�WUDEDOKR 6HPLQiULR�GH�PHOKRUHV�SUiWLFDV GD�$%,37, $*4�6,(17DEHOD�������3DGUmR�GH�LGHQWLILFDomR�GH�LQIRUPDo}HV�FRPSDUDWLYDV�
6mR�XWLOL]DGDV�WDPEpP�LQIRUPDo}HV�TXH�SHUPLWHP�FRPSDUDo}HV�ORFDOL]DGDV FRP�RXWUDV�LQVWLWXLo}HV�HQYROYLGDV�QR�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR� SRUpP GHSHQGHQWHV GR�WLSR�GH�DWLYLGDGH�GR�VHWRU GR�,(1�HQYROYLGR��3RU�H[HPSOR��R�JUXSR�GH�SHVTXLVD�HP�PHFkQLFD�FRPSXWDFLRQDO�H�LQWHOLJrQFLD�DUWLILFLDO�GR�6(7(5�',5( XWLOL]DP R�'LUHWyULR�GH�*UXSRV�GH�3HVTXLVD�H�D�3ODWDIRUPD�/DWWHV�GR�&13T�SDUD�FRPSDUDU�VXD�SURGXomR�FLHQWtILFD�FRP�D�GHJUXSRV� GH� H[FHOrQFLD� GH� LQVWLWXLo}HV� UHQRPDGDV� FRPR� R� /DERUDWyULR� 1DFLRQDO� GH� &RPSXWDomR� &LHQWtILFD�/1&&�0&7� H� GD� &233(�8)5-� 2XWUR� H[HPSOR� GH� FRPSDUDomR� ORFDOL]DGD� p� D� SDUWLFLSDomR� GR� ODERUDWyULR� GD�DQiOLVHV� TXtPLFDV� GD� ',41 HP� WUrV� SURJUDPDV� LQWHU�ODERUDWRULDLV� GH� FRPSDUDomR�� 'RLV� GHVWHV� SURJUDPDV� VmR�LQWHUQDFLRQDLV��SURPRYLGRV�SHOD�$JrQFLD %UDVLOHLUR�$UJHQWLQD�GH�&RQWDELOLGDGH�H�&RQWUROH�GH�0DWHULDLV�1XFOHDUHV �$%$&&��H�HQYROYHP�LQWHUFRPSDUDomR�FRP�RV�ODERUDWyULRV�&(7(0$�GD�)UDQoD�H�1%/�GRV�(VWDGRV�8QLGRV�SDUD�DQiOLVH�GH�XUkQLR HP�PDWHULDLV�VRE�VDOYDJXDUGD��2�RXWUR�SURJUDPD�GH�LQWHUFRPSDUDomR�XWLOL]DGR SHOR�ODERUDWyULR�GD� DQiOLVHV� TXtPLFDV� GD� ',41 p� R 3URJUDPD� 1DFLRQDO� GH� ,QWHUFRPSDUDomR� GH� 5HVXOWDGRV� GH� $QiOLVHV� GH�5DGLRQXFOtGHRV��JHUHQFLDGR SHOR�,QVWLWXWR�GH�5DGLRSURWHomR�H�'RVLPHWULD ± ,5'�&1(1�2V�SURFHVVRV�DGPLQLVWUDWLYRV GR�,(1�XWLOL]DP�FRPR�EDVH�GH�LQIRUPDo}HV�FRPSDUDWLYDV�RV�UHVXOWDGRV�GR�)yUXP�GD�'LUHWRULD�GH�$SRLR�/RJtVWLFR�GD�&1(1��TXH�FRQWpP�XP�FRQMXQWR�GH�LQGLFDGRUHV�DOLPHQWDGR SHODV�XQLGDGHV�GD�&1(1��(VVDV� LQIRUPDo}HV� VmR�GLVSRQLELOL]DGDV�SDUD� WRGDV�DV�XQLGDGHV�GXUDQWH�DV� UHXQL}HV� GHVWH�)yUXP��TXH�LGHQWLILFDP DTXHODV� SUiWLFDV TXH� OHYDUDP� DRV� PHOKRUHV� UHVXOWDGRV�� SURSRQGR D� GLVVHPLQDomR� GHVWDV� SHODV�XQLGDGHV�GD�&1(1� 'H�IRUPD�VHPHOKDQWH��RV�SURFHVVRV�UHODWLYRV�jV�SHVVRDV�VmR�FRPSDUDGRV�QR�QtYHO�GD�&1(1�SRU�PHLR�GR�)yUXP�GH�5+��H�DV�LQIRUPDo}HV�UHIHUHQWHV�DRV�SURFHVVRV�GH�LQIRUPiWLFD�VmR�FRPSDUDGDV�QR�)yUXP�GH�LQIRUPiWLFD�GD�&1(1��� $�3UiWLFD�GH�8WLOL]DomR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�p�H[HFXWDGD�GH�DFRUGR�FRP�R�SDGUmR�DSUHVHQWDGR�D�VHJXLU��TXH�p GH�UHVSRQVDELOLGDGH�GD�$*4�H�WHP�FLFOR�DQXDO�GH�H[HFXomR�$�SUiWLFD�SDUD�HVWDEHOHFLPHQWR�GDV�PHWDV�GH�GHVHPSHQKR�GR�,(1��DSUHVHQWDGD�QR�LWHP�����GHVWH�UHODWyULR��OHYD�HP� FRQVLGHUDomR�� D� WtWXOR� GH� UHIHUHQFLDO� FRPSDUDWLYR�� DV� LQIRUPDo}HV� FRPSDUDWLYDV� PHQFLRQDGDV�� (VVHV�UHIHUHQFLDLV� VmR� XWLOL]DGRV� FRPR� tQGLFHV� GH� HQFRUDMDPHQWR� QD� EXVFD� GH�PHOKRUHV� UHVXOWDGRV� LQVWLWXFLRQDLV�� QR�VHQWLGR� GH� VH� DWLQJLU� � D�9LVmR� ,(1� ����� DSUHVHQWDGD� QR� LWHP����� GHVWH� UHODWyULR��'HVVD� IRUPD� DV� LQIRUPDo}HV�FRPSDUDWLYDV� XWLOL]DGDV� VmR� LQWHUQDOL]DGDV� QD� LQVWLWXLomR� SHOD� $*4�� GXUDQWH� R� SURFHVVR� GH� SODQHMDPHQWR� GDV�PHWDV�LQVWLWXFLRQDLV�H�GXUDQWH�R�SURFHVVR�GH�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO�GR�,(1� (VVDV�LQIRUPDo}HV�VmR�WUDWDGDV� SHOR� PyGXOR� GH� 'HVHPSHQKR� H� SHOR� PyGXOR� GH� $QiOLVH� &UtWLFD� GR� 6LVWHPD� *HVWRU� GH� 5HVXOWDGRV� ±6,*5(6� GHVFULWR� QR LWHP ����� 7RGDV� DV� LQIRUPDo}HV� FRPSDUDWLYDV� VmR� REWLGDV� GLUHWDPHQWH� GD� IRQWH� GH�FRPSDUDomR� H� WUDWDGDV� SHORV� UHVSHFWLYRV� UHVSRQViYHLV� LQGLFDGRV� QD� 7DEHOD� ����� DVVHJXUDQGR� DVVLP� VXD�LQWHJULGDGH�H�DWXDOL]DomR�$�LPSOHPHQWDomR�GR�SDGUmR�GH�SHVTXLVD�GH�VDWLVIDomR�GRV�FOLHQWHV��DSUHVHQWDGR�QR�LWHP�����GHVWH�UHODWyULR��DV�SUiWLFDV�GH�FRQWUROH�GR�FRQVXPR�GH�HQHUJLD�HOpWULFD��D�EXVFD�SRU�PHOKRUHV�tQGLFHV�GH�SXEOLFDo}HV�FLHQWtILFDV�H�GHQ~PHUR�GH�GRXWRUHV�VmR�DOJXQV�H[HPSORV�GH�PHOKRULDV� LPSOHPHQWDGDV�HP�GHFRUUrQFLD�GR�XVR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV�QR�,(1��$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH,GHQWLILFDomR�GH�LQIRUPDo}HV�FRPSDUDWLYDV 'LYLV}HV��$*4 'HVGH�����2EWHQomR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV 'LYLV}HV��$*4 'HVGH�����8WLOL]DomR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV $'���$*4 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�
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$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GDV� SUiWLFDV� GR� LWHP� *HVWmR� GDV� ,QIRUPDo}HV� &RPSDUDWLYDV� HVWmR�DSUHVHQWDGDV� QD� 7DEHOD� ����� $V� Do}HV� GHFRUUHQWHV� GR� FRQWUROH� VmR� LPSOHPHQWDGDV� 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�,GHQWLILFDomR�GHLQIRUPDo}HV�FRPSDUDWLYDV
$*4�,VDDF ,QIRUPDo}HV�FRPSDUDWLYDV 3ULQFLSDLV�LQGLFDGRUHV�H�SURFHVVRV�FRP�,QIRUPDo}HV�FRPSDUDWLYDV�LGHQWLILFDGDV

$QXDO 1­2 �

2EWHQomR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV
$*4�,VDDF 3DUWLFLSDomR�QRV�IyUXQV�GH�FRPSDUDomR 3DUWLFLSDomR�HP�WRGRV�RV�IyUXQV 6HPHVWUDO 2. 2.

8WLOL]DomR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV
$*4�,VDDF 0HWDV�GH�LQGLFDGRUHV�H�EHQFKPDUNV GH�SURFHVVRV

0HWDV�HVWDEHOHFLGDV�FRQVLGHUDQGR�UHIHUHQFLDLV�FRPSDUDWLYRV
6HPHVWUDO 3DUFLDO 3DUFLDO

7DEHOD������&RQWUROH�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�WDEHOD������3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH,GHQWLILFDomR�GH�LQIRUPDo}HV�FRPSDUDWLYDV ,GHQWLILFDU�LQVWLWXLo}HV�SDUD�UHIHUrQFLD�GH�FRPSDUDomR�SDUD��LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR�TXH�QmR�SHUWHQFHP�DR�6*,' 'LYLV}HV�H�UHVSRQViYHLV�SRU�SURFHVVRV7DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDVE���$SUHQGL]DGR$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�UHVSRQViYHLV�HP�GHFRUUrQFLD�GDV�GHWHUPLQDo}HV�GD�$'�$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$'� 1R��GH�LQGLFDGRUHV�H�SURFHVVRV�FRP�UHIHUHQFLDO�FRPSDUDWLYR5$)�GD�$%,37,� ��YH]�DQR $QiOLVH�&UtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV����� ,GHQWLILFDomR�GRV�SURFHVVRV�GR�,(1���� 3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,�H�XWLOL]DomR�GR�6*,'�H�GDV�PHOKRUHV�SUiW LFDV�GR�3URMHWR��FRPR�UHIHUHQFLDLV�FRPSDUDWLYRV���� 'HVHQYROYLPHQWR�GR�SDLQHO�GH�ERUGR�LQVWLWXFLRQDO�FRP�EDVH�QD�PHWRGRORJLD�GR�EDODQFHG�VFRUHFDUG8WLOL]DomR�GDV�LQIRUPDo}HV�FRPSDUDWLYDV�QDV�SUiWLFDV�GH�HVWDEHOHFLPHQWR�GH�PHWDV�H�GH�DQiOLVH�FUtWLFD�GR�GH VHPSHQKR���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV7DEHOD��������$SUHQGL]DGR�GRV�SDGU}HV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�

��� *HVWmR�GR�&DSLWDO�,QWHOHFWXDOD��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� 2�HVIRUoR�SDUD�TXH�R�FRQKHFLPHQWR�GHVHQYROYLGR�QDV�LQVWLWXLo}HV�GH�SHVTXLVD�WHFQROyJLFD�FKHJXH�DR�VHWRU�SURGXWLYR�� JHUDQGR�LQRYDomR�QDV�HPSUHVDV�H�PDLRU�FRPSHWLWLYLGDGH�GD�HFRQRPLD�EUDVLOHLUD�IUHQWH�j�JOREDOL]DomR��p� WHPD�FHQWUDO�GD�SROtWLFD�GR�0LQLVWpULR�GH�&LrQFLD�H�7HFQRORJLD�� 0&7��(VWH�FHQiULR�UHIOHWH�VH�QD�HVWUDWpJLD�GR�,(1�TXH�GHVWDFD�DV�SHUVSHFWLYDV��³&RQKHFLPHQWR³�H�³&OLHQWH�0HUFDGR´�QR�³3DLQHO�GH�%RUGR´�LQVWLWXFLRQDO�PRVWUDGR�QR�LWHP�����GHVWH�UHODWyULR�$�LGHQWLILFDomR�H�R�GHVHQYROYLPHQWR�GR�FDSLWDO�LQWHOHFWXDO�GR�,(1�p�HIHWXDGR�PHGLDQWH�D�H[HFXomR�GD�3UiWLFD�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO��FXMR�SDGUmR�p�GHVFULWR�D�VHJXLU�2� GHVHQYROYLPHQWR� GR� FDSLWDO� LQWHOHFWXDO� GD� RUJDQL]DomR� UHTXHU� D� DUWLFXODomR� FRRUGHQDGD� GH� GXDV� Do}HV�VLPXOWkQHDV��R�HVWXGR�SURVSHFWLYR�GH�RSRUWXQLGDGHV�QR�PHUFDGR�H�QD�VRFLHGDGH�H�R�PDSHDPHQWR�DSURIXQGDGR�GR�FRQKHFLPHQWR� H� GDV� FRPSHWrQFLDV� H[LVWHQWHV� QR� ,QVWLWXWR�� 3DUD� UHDOL]DU� HVWH� WUDEDOKR� R� ,(1� LQVWLWXLX�� FRPR�UHVXOWDGR�GH�DPSODV�GLVFXVV}HV�QR�kPELWR�GD�$*4���R�³*UXSR�GR�'HVHQYROYLPHQWR�GR &DSLWDO�,QWHOHFWXDO�� *'&,´��FRP�DV�VHJXLQWHV�DWULEXLo}HV�x $WXDU�QR�PDSHDPHQWR�GR�&RQKHFLPHQWR�,QVWLWXFLRQDO��x 3URPRYHU�D� WUDQVIRUPDomR�GR�&RQKHFLPHQWR� ,QVWLWXFLRQDO�HP�&DSLWDO� ,QWHOHFWXDO� LGHQWLILFDQGR�RSRUWXQLGDGHV�SDUD�3URMHWRV�H�6HUYLoRV�7HFQROyJLFRV�x &RQWURODU�DV�SUiWLFDV�GH�'HVHQYROYLPHQWR�H�3URWHomR�GR�&DSLWDO�,QWHOHFWXDO��x 3DUWLFLSDU�GR�&RQVHOKR�(VWUDWpJLFR�GR�,(1��&(,��2�SURFHVVR�GH�VHOHomR�GRV�FLQFR�PHPEURV�GR�*'&,��TXDQWLILFDGRV� WDFLWDPHQWH�� VH�FRQVWLWXL� UHVXPLGDPHQWH�GDV�VHJXLQWHV�HWDSDV�
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9 4XDOLILFDomR� GRV� FDQGLGDWRV�� GHYHP� SRVVXLU� WLWXODomR� GH� PHVWUDGR� RX� GRXWRUDGR� H� DWXDomR� H[SUHVVLYD� QD�SHVTXLVD� H� GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR� � UHIOHWH� R� HQWHQGLPHQWR� GH� TXH� RV� PHPEURV� GHYHP�SRVVXLU�XP�QtYHO�PtQLPR�GH�LQVHUomR�QR�FRQWH[WR�GH�&�7	,�QR�TXDO�R�,(1�HVWi�LQVHULGR�9 3URFHVVR�VHOHWLYR�SRU�PHLR�GH�HOHLomR�� EXVFD� WRUQDU�R�SURFHVVR�GHPRFUiWLFR��HOLPLQDQGR�TXDOTXHU� WLSR�GH�FRUSRUDWLYLVPR�HQWUH�DV�GLYLV}HV�GR�,(1�9 2� FROpJLR� HOHLWRUDO� p� UHVWULWR� DRV� SHVTXLVDGRUHV� H� WHFQRORJLVWDV� GR� ,(1� � SDUWH� GD� SUHPLVVD� GH� TXH� HVVDV�SHVVRDV� WHULDP�PHOKRUHV� FRQKHFLPHQWRV� VREUH� R� SHUILO� GRV� FDQGLGDWRV�� H� FRQVHTXHQWHPHQWH� HVWDULDP� HP�PHOKRUHV�FRQGLo}HV�SDUD�SDUWLFLSDU�GR�SURFHVVR�HOHLWRUDO��(VVD�SUHPLVVD�HQFRQWUD�VH�HP�GLVFXVVmR�QD�$*4�H�GHYHUi�HYROXLU�DWp�D�HOHLomR�GR�SUy[LPR�PDQGDWR�GR�*'&,�$�SDUWLFLSDomR�GR�*'&,�QR�&RQVHOKR�(VWUDWpJLFR�GR� ,(1�&(,�PDLV�XPD�YH]� UHYHOD�D� LPSRUWkQFLD�HVWUDWpJLFD�SDUD�R�,QVWLWXWR�GDV�TXHVW}HV�GR�&DSLWDO�,QWHOHFWXDO�H�GD WUDQVIHUrQFLD�GH�WHFQRORJLD�SDUD�R�VHWRU�SURGXWLYR�$V�SULQFLSDLV� IHUUDPHQWDV�XVDGDV�SHOR�*'&,�QR�PDSHDPHQWR�GR� FRQKHFLPHQWR� LQVWLWXFLRQDO� VmR� R� ³'LUHWyULR�GRV�*UXSRV�GH�3HVTXLVD´�H�D�³3ODWDIRUPD�/DWWHV´��DPEDV�GLVSRQLELOL]DGDV�SHOR�&13T�0&7��2�*'&,�LGHQWLILFD�RV�SHVTXLVDGRUHV�� WHFQRORJLVWDV� H� JUXSRV� GH� SHVTXLVD� GR� ,(1� HQYROYLGRV� QD� SURGXomR� FLHQWtILFD� H� WHFQROyJLFD�H[SUHVVDV� SRU� PHLR� GH� DXWRULD� GH� UHJLVWUR� GH� SDWHQWHV� �GH� LQRYDomR� RX� PRGHOR� GH� XWLOLGDGH��� GH� SXEOLFDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�H�GH�UHODWyULRV�WpFQLFRV��(VVDV�LQIRUPDo}HV�SHUPLWHP�DYDOLDU�R�HVWDGR�GH FDSDFLWDomR�FLHQWLILFD� H� WHFQROyJLFD� GR� ,QVWLWXWR� HP� FDGD� XPD� GH� VXDV� iUHDV� GR� FRQKHFLPHQWR� �FRPSHWrQFLDV� HVVHQFLDLV���IUHQWH�D�RXWURV�JUXSRV�GH�SHVTXLVD�QDFLRQDLV�H� LQWHUQDFLRQDLV��2V���JUXSRV�GH�SHVTXLVD�GR�,(1�FDGDVWUDGRV�QR�³'LUHWyULR�GRV�*UXSRV�GH�3HVTXLVD´�VmR�9 Desenvolvimento de Instrumentação Nuclear e Sistemas de Controle;9 Engenharia e Segurança de Reatores Nucleares;9 GRUPUS  (Grupo de Ultra-som);9 Grupo de Inteligência Artificial;9 Mecânica Computacional;9 Métodos de Separação e Pré-Concentração;9 Processos de Separação de Terras Raras de Alta Pureza;9 Processos Químicos.1RYDV� RSRUWXQLGDGHV� SDUD� WUDQVIHUrQFLD� GH� WHFQRORJLD� SDUD� R� VHWRU� SURGXWLYR� VmR� EXVFDGDV� SHOR�*'&,�� HP�FRODERUDomR�FRP�R�6(&20��H�SRU�PHLR�GD� LQWHUDomR�GLUHWD�GR�*'&,�FRP�RV�SHVTXLVDGRUHV�H� WHFQRORJLVWDV�GR�,(1��2�*'&,�SHUPDQHFH�DWHQWR�DR�ODQoDPHQWR�GH�HGLWDLV�GH�IXQGRV�VHWRULDLV�H�yUJmRV�GH�IRPHQWR��XP�PHUFDGR�GD�RUGHP�GH�5����������������SRU�DQR��DOHUWDQGR�RV�JUXSRV�GH�SHVTXLVD�SHUWLQHQWHV�H�DWXDQGR�FRPR�IDFLOLWDGRU�H�LQFHQWLYDGRU�GD SDUWLFLSDomR�GR�,(1�QHVWHV�HGLWDLV��$�SUHVHQoD�GH�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�HP�FRQJUHVVRV��VHPLQiULRV� H� HYHQWRV� DVVHPHOKDGRV� p� RXWUD� IRUPD� XWLOL]DGD� SDUD� VRQGDU� QRYDV� RSRUWXQLGDGHV�� 1D� YROWD� GRV�HYHQWRV� FLHQWtILFRV� RV� SHVTXLVDGRUHV� H� WHFQRORJLVWDV� GR� ,(1� SUHHQFKHP� R� ³)RUPXOiULR� GH� 5HVXOWDGR� GH�3DUWLFLSDomR�HP�(YHQWRV�([WHUQRV´��DSUHVHQWDGR�QR� LWHP�����GHVWH� UHODWyULR�� � TXH�FRQWHPSOD�D� LGHQWLILFDomR�GH�QRYDV�RSRUWXQLGDGHV�SDUD�QHJyFLRV�H�SDUFHULDV��(VWHV�IRUPXOiULRV�VmR�FROHWDGRV�SHOR�6(5+8�H�HQFDPLQKDGRV�DR�*'&,� SDUD� DQiOLVH�� $V� RSRUWXQLGDGHV� VmR� WDPEpP� LGHQWLILFDGDV� D� SDUWLU� GR� UHFRQKHFLPHQWR� SHOR� PHUFDGR��SULQFLSDOPHQWH�R�QXFOHDU��GDV�FRPSHWrQFLDV�H[LVWHQWHV�QR�,(1��(VWH�UHFRQKHFLPHQWR�Gi�VH�SRU�PHLR�GH�FRQVXOWDV�H� GH� FRQWUDWDo}HV� SDUD� GHVHQYROYLPHQWR GH� VLVWHPDV� H� SURMHWRV� HVSHFtILFRV�� GH� IRUPD� UHFRUUHQWH� � RFRUULGRV�SULQFLSDOPHQWH�FRP�D�(OHWURQXFOHDU�H�D ,1%��TXH�UHIOHWHP�R�UHFRQKHFLPHQWR�GD�H[LVWrQFLD�GH�DVSHFWRV�LQWDQJtYHLV�UHODFLRQDGRV� DRV� DWLYRV� TXH� FRPS}HP�R� FDSLWD� LQWHOHFWXDO� GR� ,QVWLWXWR�� FRPR VXDV� FRPSHWrQFLDV� H� KDELOLGDGHV�KXPDQDV��PHWRGRORJLDV�H�SURFHVVRV�H� LQIUD�HVWUXWXUD� ODERUDWRULDO�� �$V�QRYDV�QHFHVVLGDGHV�GR�PHUFDGR�QXFOHDU�SURYHQLHQWHV�GR�DYDQoR�WHFQROyJLFR��H�DLQGD�QmR�DWHQGLGDV��UHSUHVHQWDP�WDPEpP�RSRUWXQLGDGHV�SDUD�DXPHQWDU�R�&DSLWDO ,QWHOHFWXDO�GR�,QVWLWXWR��2V�SURMHWRV�GR�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�VLVWHPD��/$%,+6�H�GR�&HQWUR�GH�3URGXomR�GH�5DGLRIiUPDFRV�3(7��VmR�H[HPSORV�GHVWH�FDVR�(P������R�*'&,� UHFHEHX���� IRUPXOiULRV�GH� UHVXOWDGR�GH�SDUWLFLSDomR� HP�HYHQWRV�H[WHUQRV�� GRV�TXDLV�� HP�WRUQR�GH�����DSUHVHQWDUDP�LQIRUPDo}HV�H[WUHPDPHQWH�YDOLRVDV�VRE�D�yWLFD�GR�&DSLWDO�,QWHOHFWXDO��8P�UHVXOWDGR�FRQFUHWR�REWLGR�SRU�PHLR�GHVWD�SUiWLFD�FRQVLVWLX�GD� LGHQWLILFDomR�SRU�SDUWH�GH�SHVVRDV�GD�',&+��SRU�RFDVLmR�GD�SDUWLFLSDomR�QD ,QWHUQDWLRQDO�1XFOHDU�$WODQWLF�&RQIHUHQFH��,1$&��������GD�HPSUHVD�05$��IDEULFDQWH�GH�PRQLWRUHV�GH�UDGLDomR�VLPLODUHV�DRV�IDEULFDGRV�SHOR�,(1��SRUpP�DLQGD�FRP�WHFQRORJLD�DQDOyJLFD��HQTXDQWR�TXH�RV�PRGHORV�GR� ,(1� Mi� XWLOL]DP� WHFQRORJLD� GLJLWDO�� (VWD� LGHQWLILFDomR� FXOPLQRX� FRP� D� DVVLQDWXUD� GH� WUrV� FRQWUDWRV� GH�WUDQVIHUrQFLD� GH� WHFQRORJLD�� VHQGR� GRLV� VRE� D� IRUPD� GH� ³/LFHQoD� GH� ([SORUDomR� GH� 3DWHQWH´�� VHJXQGR� D�UHJXODPHQWDomR� GD� ³3UHPLDomR� GR� ,QYHQWRU´�� HVWDEHOHFLGD� QD� LQVWUXomR� QRUPDWLYD� ,1� 63&� ��������� GHVFULWD� D�VHJXLU��(VWH� UHVXOWDGR�VH� FRQILJXUD�FRPR�GH�H[WUHPD� LPSRUWkQFLD�SDUD�R� ,(1�XPD�YH]�TXH�DWHQGH�D�HVWUDWpJLD�HVWDEHOHFLGD� GH� WUDQVIHULU� D� SURGXomR� GH� HTXLSDPHQWRV� SDUD� D� LQG~VWULD�� HP� YLUWXGH� GDV� HQRUPHV� GLILFXOGDGHV�ORJtVWLFDV�SDUD�XPD�JHVWmR�FRP�TXDOLGDGH�GHVWH�SURFHVVR�QR�,(1��� 2�&DSLWDO� ,QWHOHFWXDO�p�HVWLPXODGR�SRU�PHLR�GR�DFHVVR�GR�SHVVRDO�UHODFLRQDGR�FRP�RV�SURFHVVRV�UHODWLYRV�DRV� SURGXWRV� GR� ,(1� jV� LQIRUPDo}HV� WpFQLFR�FLHQWtILFDV� �,QWHUQHW�� SDUWLFLSDomR� HP� HYHQWRV�� H� SHOR� LQFHQWLYR� DR�WUHLQDPHQWR� H� FDSDFLWDomR�� VHMD� SRU�PHLR�GH� FXUVRV�HVSHFtILFRV�� VHMD� HP�FXUVRV�GH�SyV�JUDGXDomR��2� SHVVRDO�UHODFLRQDGR�DRV�SURFHVVRV�DGPLQLVWUDWLYRV�H�GH�JHVWmR�UHFHEHP�WDPEpP�LQFHQWLYR�SDUD�WUHLQDPHQWR�H�SDUWLFLSDomR�HP�GLYHUVRV�IyUXQV�HVSHFtILFRV�GH�GLVFXVVmR�� GH�UHFXUVRV�KXPDQRV��GH�LQIRUPiWLFD�H�GH�DSRLR�ORJtVWLFR��2�&DSLWDO�
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,QWHOHFWXDO� WDPEpP�p�FXOWLYDGR�SRU�PHLR�GR�HVIRUoR� LQVWLWXFLRQDO�SDUD�PDQWHU�H�DWXDOL]DU�D� LQIUD�HVWUXWXUD� WpFQLFD�GRV� VHXV� GLYHUVRV� ODERUDWyULRV�� LQIUD�HVWUXWXUD� HVWD� QHFHVViULD� SDUD� R� DYDQoR� FRQWLQXDGR GD� SHVTXLVD� H�GHVHQYROYLPHQWR�QR�,QVWLWXWR��$�SUiWLFD�GH�FRPSDUWLOKDPHQWR�GR�FDSLWDO� LQWHOHFWXDO�QR� ,(1�p�H[HFXWDGD�GH�DFRUGR�FRP�R�SDGUmR�GHVFULWR�D�VHJXLU��FXMD�H[HFXomR�p�IHLWD�GH�DFRUGR�FRP�FDGD�WLSR�GH�FRPSDUWLOKDPHQWR�UHDOL]DGR�2V�GHVHQYROYLPHQWRV FLHQWtILFRV�H�WHFQROyJLFRV�DOFDQoDGRV�QR�,(1�VmR�FRPSDUWLOKDGRV�QD�LQVWLWXLomR�SRU�PHLR�GD�UHDOL]DomR�GDV�VHJXLQWHV�Do}HV�6HPLQiULRV�7pFQLFRV�(VWHV� VHPLQiULRV� WrP� FRPR� S~EOLFR� DOYR� R� FRUSR� WpFQLFR� GR� ,(1�� $V� GLYLV}HV� WpFQLFDV� HQFDPLQKDP� DWp� D�SULPHLUD�VHPDQD�GH�PDUoR�VXD�SURJUDPDomR�DQXDO�GH�VHPLQiULRV�SDUD�R�*'&,�TXH�FRPSDWLELOL]D�GDWDV�H�SUHSDUD�D�SURJUDPDomR�LQVWLWXFLRQDO�GH�VHPLQiULRV�WpFQLFRV��2�SURJUDPD�LQVWLWXFLRQDO�GH�VHPLQiULRV�p�HQFDPLQKDGR�SDUD�R�VHWRU�GH�FRPXQLFDomR�VRFLDO�GR�,(1��6(&20��TXH�SURYLGHQFLD�D�GLYXOJDomR��4XDWUR�GLDV�DQWHV�GH�FDGD�VHPLQiULR�HVSHFtILFR��R�VHWRU�GH�FRPXQLFDomR�ID]�D�GLYXOJDomR�GR�VHPLQiULR�FRUUHVSRQGHQWH��8P�GRV�VHUYLGRUHV�SUHVHQWHV�D�FDGD�VHPLQiULR�p�HVFROKLGR�FRPR�FRRUGHQDGRU�GD�VHVVmR�H�FRPR�WDO�GLVWULEXL�OLVWD�GH SUHVHQoD�H�IRUPXOiULR�SDUD�VXJHVW}HV�H�DYDOLDo}HV�SDUD�HQFDPLQKDPHQWR�DR�*'&,��2�*'&,�HPLWH�UHODWyULRV�VHPHVWUDLV�VREUH�RV�VHPLQiULRV�UHDOL]DGRV� �HQFDPLQKDGRV� SDUD� RV� FKHIHV� GH� GLYLVmR�� YLVDQGR� � LGHQWLILFDU� SRWHQFLDLV� RSRUWXQLGDGHV� GH�PHOKRULD�SDUD�D�SUiWLFD��(P������HVVD�SUiWLFD�IRL�H[HFXWDGD�DSHQDV�QR�kPELWR�GR�6(7(5�',5(�H�GD ',&+��GHYHQGR�VRIUHU�XPD�GLVVHPLQDomR�SDUD�DV�GHPDLV�GLYLV}HV�HP������5HODWyULRV�7pFQLFRV�,(17RGD�D�SURGXomR�WpFQLFR�FLHQWtILFD�GR�,(1�� SURMHWRV��SDWHQWHV��WUDEDOKRV�HP�FRQJUHVVRV��SHULyGLFRV��FDStWXORV�GH�OLYURV�H�HWF�� p�UHJLVWUDGD�QRV�5HODWyULRV�7pFQLFRV�,(1��FRQIRUPH�PRGHOR�DSUHVHQWDGR�QD�)LJXUD������$�UHYLVmR�H�DSURYDomR�GRV�UHODWyULRV�WpFQLFRV�,(1�p�UHDOL]DGD�SHOD�FKHILD�GDV�GLYLV}HV�WpFQLFDV��2�FRQWUROH�GD�QXPHUDomR�GRV�UHODWyULRV�H�R�VHX�DUTXLYDPHQWR�p�IHLWR�SHOD�%LEOLRWHFD�GR�,(1��2�VHUYLoR�GH�LQIRUPiWLFD�LQVHUH�RV�VXPiULRV�GRV�UHODWyULRV�WpFQLFRV�GR�,(1�QR�³EDQFR�GH�VXPiULRV�GH�UHODWyULRV�WpFQLFRV�,(1´��QD�SiJLQD�GR�,(1�QD�,QWHUQHW� (VWD�SUiWLFD�YLVD� UHJLVWUDU� R�FRQKHFLPHQWR�H�FRPSHWrQFLDV� LQVWLWXFLRQDLV�H�GLYXOJDU�D�FDSDFLGDGH� WHFQROyJLFD�GR� ,(1�SDUD�VHXV�FOLHQWHV�%LDQXDO�3URJUHVV�5HSRUW(VVH� UHODWyULR� FRQVWLWXL� XP� UHODWyULR� GH� SURJUHVVR�� RQGH� WRGDV� DV� DWLYLGDGHV� WpFQLFR�FLHQWtILFDV� HP�GHVHQYROYLPHQWR�QR�,(1�VmR�UHSRUWDGDV�VHJXQGR�XP�PRGHOR�VLQWHWL]DGR�SDGUmR��(VVH�UHODWyULR�p�HGLWDGR�D�FDGD�GRLV�DQRV��VRE�D�FRRUGHQDomR�GD�$66(��H�D�FDSD�GD�VXD��D HGLomR��UHIHUHQWH�DR�SHUtRGR�����������HVWi�WDPEpP�LOXVWUDGD�QD�)LJXUD�������$�VXD�SULPHLUD�HGLomR�IRL�IHLWD�HP�SRUWXJXrV��UHIHUHQWH�DR�SHUtRGR������������HQTXDQWR�TXH�HVWD�VHJXQGD�IRL�UHGLJLGD�HP�LQJOrV��R�TXH�UHSUHVHQWD�XP�DYDQoR��Mi�TXH�D�DEUDQJrQFLD�GD�GLYXOJDomR�WRUQD�VH�LOLPLWDGD�(ODERUDomR�GH�'RFXPHQWRV�H�(VTXHPDV�GH�3URMHWR7RGRV� RV� SURMHWRV� GH� HQJHQKDULD� GHVHQYROYLGRV� QR� ,(1� WrP� VHXV� UHVSHFWLYRV� GRFXPHQWRV� HODERUDGRV� H�DUTXLYDGRV�FRP�DV�GLYLV}HV�SHUWLQHQWHV�

)LJXUD������&DSDV�GH�XP�5HODWyULR�7pFQLFR�,(1�GH������H�GR�3URJUHVV�5HSRUW�����������
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�� $�SURWHomR�GR�FDSLWDO�LQWHOHFWXDO�GR�,(1��p�HIHWXDGD�SRU�PHLR�GD�3UiWLFD GH�3URWHomR�GR�&DSLWDO�,QWHOHFWXDO��FXMR�SDGUmR�GHVFULWR�D�VHJXLU�p�H[HFXWDGR�VRE� UHVSRQVDELOLGDGH�GRV�FKHIHV�GH�GLYLVmR� WpFQLFD��VHPSUH�TXH�XP�QRYR�SURGXWR�IRU�GHVHQYROYLGR�7RGR�QRYR�GHVHQYROYLPHQWR�p�SURWHJLGR�GH�IRUPD�OHJDO�SHORV�UHJLVWURV�GH�SDWHQWHV H�GH�PDQHLUD�LQIRUPDO�SRU�PHLR�GH�SXEOLFDo}HV�WpFQLFR�FLHQWtILFDV�QDFLRQDLV�H� LQWHUQDFLRQDLV��+i�XPD�SROtWLFD� LQVWLWXFLRQDO�SDUD� LQFHQWLYDU�R�UHJLVWUR�GH�SDWHQWHV�SRU�SDUWH�GRV�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�HQYROYLGRV�QR�GHVHQYROYLPHQWR�WHFQROyJLFR�SRU�PHLR�GH�SDUFHULD�QD�H[SORUDomR�GH�UR\DOWLHV RX�QD�FRPHUFLDOL]DomR�GRV�QRYRV�SURGXWRV��UHJXODPHQWDGD�QD�&1(1�SRU� PHLR� GD� ,QVWUXomR� 1RUPDWLYD� ,1�63&� ��������� GH� 3UHPLDomR� GR� ,QYHQWRU�� 2V� HTXLSDPHQWRV� 0RQLWRU� GH�5DGLDomR�GH�ÈUHD�05$������H�0RQLWRU�GH�5HMHLWRV�+RVSLWDODUHV�05+�������DSUHVHQWDGRV�QD�)LJXUD�����DEDL[R��Mi�REWLYHUDP� VHXV� SHGLGRV� GH� UHJLVWUR� GH� SDWHQWH� H� VH� FRQVWLWXHP� QRV� REMHWRV� GH� WUDQVIHUrQFLD� GH� WHFQRORJLD�PHQFLRQDGRV�DQWHULRUPHQWH�

0RQLWRU�GH�ÈUHD�05$����� 0RQLWRU�GH�5HMHLWRV�+RVSLWDODUHV05+�����)LJXUD������0RQLWRUHV�TXH�WLYHUDP�D�VXD�SURGXomR�WUDQVIHULGD�SDUD�D�LQG~VWULD�QDFLRQDO�
$� DWUDomR� H� UHWHQomR� GH� HVSHFLDOLVWDV� p� UHDOL]DGD� SHOD� SUiWLFD� ³$WUDomR� H� 5HWHQomR� GH� (VSHFLDOLVWDV´� TXH�FRPSUHHQGH�

x 8WLOL]DomR� GH� TXRWD� GH� EROVDV� GR� ³3URJUDPD� GH� &DSDFLWDomR� ,QVWLWXFLRQDO� �3&,�´� GR� 0&7� SDUD� DWUDLU�SURILVVLRQDLV� H� EROVLVWDV� SDUD� WUDEDOKDU� QR� ,(1�� 2� SURJUDPD� 3&,� FRPSUHHQGH� EROVDV� GH� ³'HVHQYROYLPHQWR�7HFQROyJLFR� ,QGXVWULDO� �'7,�´�� GH� ³,QLFLDomR�7HFQROyJLFD� H� ,QGXVWULDO� �,7,�´� �� EROVDV� GH� ³(VSHFLDOLVWD�9LVLWDQWH��%(9�´�H�GH�³(VSHFLDOLVWD�9LVLWDQWH�GH�/RQJD�'XUDomR��(9�´�
x 8WLOL]DomR�GH�EROVDV�GH�LQLFLDomR�FLHQWtILFD�GR�SURJUDPD�3,%,&�LQVWLWXFLRQDO��HP�LPSODQWDomR�QD�&1(1�
x 3ROtWLFD�GH�HVWtPXOR�SDUD�TXH�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�GR�,(1�FRQFRUUDP�D�³EROVDV�GH�SURGXWLYLGDGH�HP�SHVTXLVD´�GR�&13T�0&7��TXH�YLQFXOD�XPD FRPSOHPHQWDomR�VDODULDO�FRP�D�GHGLFDomR�H[FOXVLYD�jV�DWLYLGDGHV�GH�SHVTXLVD�H�HQVLQR��
x 3ROtWLFD�GH�HVWtPXOR�SDUD�TXH�VHUYLGRUHV�HP�EXVFD�GH�WLWXODomR�DFDGrPLFD�WHQKDP��VHPSUH�TXH�SRVVtYHO��XP�FR�RULHQWDGRU�GH�SHVTXLVD��GR�,(1��$VVLP��EXVFD�VH�XWLOL]DU�R�WUDEDOKR�GH�SHVTXLVD�DFDGrPLFD��SDUD�WLWXODomR�GR�VHUYLGRU�HP�RSRUWXQLGDGH�SDUD�HVWDEHOHFHU�SDUFHULDV�FRP�SURIHVVRUHV�GDV�XQLYHUVLGDGHV�

(VVD�SUiWLFD�HQFRQWUD�VH�HP�LQtFLR�GH�DSOLFDomR�H�DLQGD�UHTXHU�XPD�DPSOD�GLVVHPLQDomR�QR�,QVWLWXWR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GR�&DSLWDO�,QWHOHFWXDO�HVWmR�HYLGHQFLDGDV�QD�7DEHOD������

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH'HVHQYROYLPHQWR�GR�FDSLWDO�LQWHOHFWXDO 7RGRV�RV�VHWRUHV 'HVGH�����3URWHomR�GR�FDSLWDO�LQWHOHFWXDO 7RGRV�RV�VHWRUHV 'HVGH�����&RPSDUWLOKDPHQWR�GR�FDSLWDO�LQWHOHFWXDO 7RGRV�RV�VHWRUHV 'HVGH�����$WUDomR�H�5HWHQomR�GH�(VSHFLDOLVWDV 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�*HVWmR�GR�&DSLWDO�,QWHOHFWXDO�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�LWHP�*HVWmR�GR�&DSLWDO� ,QWHOHFWXDO�HVWmR�DSUHVHQWDGDV�QD� 7DEHOD� ������ � $V� Do}HV� GHFRUUHQWHV� GR� FRQWUROH� VmR� LPSOHPHQWDGDV� SHORV� UHVSHFWLYRV� UHVSRQViYHLV� SHOD�H[HFXomR�GDV�SUiWLFDV�
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5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�'HVHQYROYLPHQWR�GR�FDSLWDO�LQWHOHFWXDO *'&,�3DXOR 5HODWyULRV�VHPHVWUH � 6HPHVWUDO 1mR 1mR
3URWHomR�GR�FDSLWDO�LQWHOHFWXDO $66(�(GLVRQ 3HGLGRV�GH�UHJLVWUR�GH�SDWHQWHV���LQRYDomR ���� 6HPHVWUDO 1mR ����

*'&,�3DXOR 1R��GH�VHPLQiULRV5HDOL]DGRV���1R��GH�VHPLQiULRV�SODQHMDGRV
���� 6HPHVWUDO 3DUFLDO 3DUFLDO

6(,1)�0DUFHO 1R��GH�5HODWyULRV�WpFQLFRV�,(1 ��1R��GH�SXEOLFDo}HV�FLHQWtILFDV 3HOR�PHQRV����� 6HPHVWUDO � ���&RPSDUWLOKDPHQWR�GR�FDSLWDO�LQWHOHFWXDO
*'&,�3DXOR 1R��GH�VXPiULRV�QD�,QWHUQHW���1R��GH�5HODWyULRV�7pFQLFRV�,(1 ���� 6HPHVWUDO 1mR 1mR
7DEHOD�������&RQWUROH�GDV�SUiWLFDV�GH�*HVWmR�GR�&DSLWDO�,QWHOHFWXDO�

&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV��DSUHVHQWDGDV�QD�7DEHOD������
3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH'HVHQYROYLPHQWR�GR�FDSLWDO�LQWHOHFWXDO 5HDOL]DomR�GH�³ZRUNVKRSV´�VHPHVWUDLV�� UHXQLQGR�D�$OWD�'LUHomR�H�D� IRUoD GH� WUDEDOKR��SDUD�GHEDWHU�VREUH�DV�QRYDV�RSRUWXQLGDGHV�GH�QHJyFLRV�H�SDUFHULDV��H�SDUD�LGHQWLILFDU�PHOKRULDV�LQWHUQDV�QHFHVViULDV�SDUD�GHVHQYROYHU�DV�FRPSHWrQFLDV�HVVHQFLDLV�GR�LQVWLWXWR�H�DXPHQWDU�D�H[SRVLomR�GD�FDSDFLGDGH�FLHQWtILFD�H�WHFQROyJLFD�GR�,(1 QR�PHUFDGR�H�QD�VRFLHGDGH��

*'&,

&RPSDUWLOKDPHQWR�GR�FDSLWDO�LQWHOHFWXDO
(P������IRUDP�UHDOL]DGRV�DSHQDV��VHPLQiULRV�GR�6(7(5�',5(�H�GD�',&+�$omR��'LVVHPLQDU�D�SUiWLFD��VROLFLWDQGR�GDV�GLYHUVDV�iUHDV�GR� ,(1� WtWXORV�GRV�VHPLQiULRV�D�VHUHP�DSUHVHQWDGRV5HYLVDU�D�SUiWLFD�GH�5HODWyULRV�7pFQLFRV�,(16ROLFLWDU�DR�6(,1)�D�GLVSRQLELOL]DomR�GD�IHUUDPHQWD�SDUD�DSUHVHQWDomR�H�EXVFD�GH�VXPiULRV�QD�,QWHUQHW

*'&,�
$*4*'&,

7DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�*HVWmR�GR�&DSLWDO�,QWHOHFWXDO�
E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV� j� DYDOLDomR� GD� HIHWLYLGDGH� GRV� SDGU}HV� GH� WUDEDOKR� GR� LWHP� *HVWmR� GR� &DSLWDO�,QWHOHFWXDO� HVWmR� DSUHVHQWDGDV� QD� 7DEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR� LPSOHPHQWDGDV�SHORV�VHWRUHV�UHVSRQViYHLV�HP�GHFRUUrQFLD�GDV�GHWHUPLQDo}HV�GD�$'�$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV�5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$'���*'&, 1R��GH�SHGLGRV�GH�UHJLVWUR�GH�SDWHQWHVËQGLFH�GH�SXEOLFDo}HV�HP�SHULyGLFRV�QDFLRQDLVËQGLFH�GH�SXEOLFDo}HV�HP�SHULyGLFRV�LQWHUQDFLRQDLVËQGLFH�GH�SXEOLFDo}HV�HP�DQDLV�GH�HYHQWRV�QDFLRQDLVËQGLFH�GH�SXEOLFDo}HV�HP�DQDLV�GH�HYHQWRV�LQWHUQDFLRQDLVËQGLFH�GH�5HODWyULRV�WpFQLFRV�,(1�5$)�GD�$%,37,�

��YH]�DQR $QiOLVH�&UtWLFD$QiOLVH�&UtWLFD�$QiOLVH�&UtWLFD$QiOLVH�&UtWLFD$QiOLVH�&UtWLFD$QiOLVH�&UtWLFD�(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GDV�,QIRUPDo}HV�&RPSDUDWLYDV����� ,GHQWLILFDomR�GR�FDSLWDO�LQWHOHFWXDO�GR�,(1�H�GDV�SULPHLUDV�SUiWLFDV�GH�JHVWmR�GR�LWHP���� (VWDEHOHFLPHQWR�GR�SDLQHO�GH�ERUGR�LQVWLWXFLRQDO�FRP�LQFRUSRUDomR�GD�SHUVSHFWLYD�GH�³FRQKHFLPHQWR´����� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV&ULDomR�GR�*'&,)RUWDOHFLPHQWR�GD�SUiWLFD�GH�DWUDomR�H�UHWHQomR�GH�HVSHFLDOLVWDV0RGLILFDomR�GD�SUiWLFD�GH�GHVHQYROYLPHQWR�GR�FDSLWDO�LQWHOHFWXDO��SDVVDQGR�D�UHDOL]DU�ZRUNVKRS VHPHVWUDO�DRV�LQYpV�GH�HPLWLU�UHODWyULRV�PHQVDLV�7DEHOD��������$SUHQGL]DGR�GRV�SDGU}HV�GD�*HVWmR�GR�&DSLWDO�,QWHOHFWXDO�


