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&ULWpULR�����/LGHUDQoD
2�,(1�YHP�EXVFDQGR�D�PHOKRULD�FRQWtQXD�HP�VHXV�SDGU}HV�GH�WUDEDOKR�SDUD�FXPSULU�FDGD�YH]�PHOKRU�D�VXD�PLVVmR�GH�JHUDU�EHQHItFLRV�j�VRFLHGDGH��2�6LVWHPD�GH�/LGHUDQoD�GR�,(1�H[HUFH�SDSHO�IXQGDPHQWDO�QD�EXVFD�GD�TXDOLGDGH� H� H[FHOrQFLD� GH� GHVHPSHQKR� HP� WRGDV� DV� VXDV� DWLYLGDGHV�� ,VVR� ILFRX� PDLV� HYLGHQWH� GHVGH� ������TXDQGR� R� ,(1� FULRX� D� $VVHVVRULD� SDUD� *HVWmR� SHOD� 4XDOLGDGH� �$*4�� SDUD� FRRUGHQDU� D� LPSODQWDomR� GH� XP�SURFHVVR� GH�PXGDQoD� RUJDQL]DFLRQDO�� EDVHDGR� QD�PHOKRULD� GH� GHVHPSHQKR� GRV� SURFHVVRV� LQVWLWXFLRQDLV� H� QD�WUDQVIRUPDomR�GD�FXOWXUD�YLJHQWH��1HVVH�PHVPR�DQR�LQLFLRX�VXD�SDUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,�&13T��DGRWDQGR�RV�&ULWpULRV�GH�([FHOrQFLD�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH�

��� 6LVWHPD�GH�/LGHUDQoD
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR���$V�OLGHUDQoDV�GR�,(1�HVWmR�FRQVWLWXtGDV�HP�YiULRV�QtYHLV�GH�DWXDomR��(P�VXD�OLQKD�KLHUiUTXLFD��GH�DFRUGR�FRP� R� RUJDQRJUDPD� GD� )LJXUD� �� GR� 3HUILO�� HVWi� D� $OWD�'LUHomR� �$'�� H� RV� � &KHIH� GH� 6HUYLoRV��2XWURV� JUXSRV��QRPHDGRV� SRU� SRUWDULD� GD� 6XSHULQWHQGrQFLD�� H[HUFHP� XP� SDSHO� GH� OLGHUDQoD� HP� GLVWLQWDV� LQVWkQFLDV� GR� ,(1� H�HVWmR�UHODFLRQDGRV�DEDL[R�¾ 5HVSRQViYHLV�SRU�SURFHVVR��53� ¾ &RQVHOKR�&RQVXOWLYR�GH�6HJXUDQoD�GR�5HDWRU�$UJRQDXWD��&65$�¾ *HVWRUHV�GH�'HVHPSHQKR��*3� ¾ &RPLVVmR�,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV��&,3$�¾ *UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO��*'&,� ¾ &RRUGHQDomR�GR�3URJUDPD�GH�3yV�*UDGXDomR�GR�,(1��33*,(1�¾ &RPLWr�GH�&XOWXUD�GH�6HJXUDQoD��&&6�

2V�'LUHWRUHV�GD�$VVRFLDomR�GRV�6HUYLGRUHV�GD�&1(1��$66(&��Q~FOHR�,(1��UHSUHVHQWDP�XPD�OLGHUDQoD�SDUD�RV�VHUYLGRUHV�QDV�TXHVW}HV�SHUWLQHQWHV�2� H[HUFtFLR� GD� OLGHUDQoD� H� R� SURFHVVR� GH� WRPDGD� GH� GHFLV}HV� QR� ,(1� p� UHDOL]DGR� SRU�PHLR� GD� 3UiWLFD� GH�/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV��FXMR�SDGUmR�p�GHVFULWR�D VHJXLU�2�6XSHULQWHQGHQWH� UHDOL]D� UHXQL}HV�VHPDQDLV�FRP�RV�GHPDLV�FRPSRQHQWHV�GD�$OWD�'LUHomR�SDUD�GLVVHPLQDU�VXDV�RULHQWDo}HV��DFRPSDQKDU�H�DYDOLDU�R�DQGDPHQWR�GDV�DWLYLGDGHV�GH�FDGD�VHWRU�H�YHULILFDU�R�DOLQKDPHQWR�GDV�PHVPDV� FRP� DV� SROtWLFDV� H� GLUHWUL]HV� LQVWLWXFLRQDLV�� $V� DWDV� GHVWDV� UHXQL}HV� VmR� GLVSRQLELOL]DGDV� QD� ,QWUDQHW��$VVXQWRV�FRQVLGHUDGRV�GH�LQWHUHVVH�JHUDO�VmR�VHOHFLRQDGRV�H�GLYXOJDGRV�QD�,QWUDQHW��QR�VLWH GR�,(1��HP�%ROHWLQV�,QIRUPDWLYRV�H�QR�-RUQDO�GR�,(1��'HSHQGHQGR�GD�LPSRUWkQFLD�H�XUJrQFLD�GR�DVVXQWR��R�VXSHULQWHQGHQWH�UH~QH�RV�VHUYLGRUHV�QR�DXGLWyULR�H�SDVVD�D�LQIRUPDomR�GLUHWDPHQWH�4XDQGR�R�DVVXQWR�p�GH�FDUiWHU�HVWUDWpJLFR�R�VXSHULQWHQGHQWH�FRQYRFD�R�&RQVHOKR�(VWUDWpJLFR�GR� ,(1��&(,���IRUPDGR�SHORV�PHPEURV�GR�*'&,�H�FKHIHV�GDV�GLYLV}HV�WpFQLFDV��',&+��',5(��',5$��',65�H�',41��H�SUHVLGLGR�SHOR�VXSHULQWHQGHQWH�GR�,(1��&ULDGR�HP�MXOKR�GH������SRU�SRUWDULD�H�UHJXODPHQWDGR�HP�UHJLPHQWR�LQWHUQR��R�&(,�WHP�R�REMHWLYR�GH�DPSOLDU�D�DEUDQJrQFLD�LQWHUQD�GDV�GLVFXVV}HV�VREUH�D�IRUPXODomR�GDV�HVWUDWpJLDV�GR�LQVWLWXWR�H�VHUYLU� GH� LQVWkQFLD� FRQVXOWLYD�� DSRLDQGR� D�$'� QDV� GHFLV}HV� GH� UHOHYkQFLD� HVWUDWpJLFD�� $� FRQVWLWXLomR�� IRUPD� GH�DWXDomR�H�REMHWLYRV�GR�*'&,�VmR�GHWDOKDGRV�QR�LWHP�����GHVWH�UHODWyULR�$�$*4�FRRUGHQD�DV�Do}HV�SDUD�LPSOHPHQWDomR�GR�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD� GR� 314�� e� IRUPDOPHQWH� FRQVWLWXtGD� GH� XP� UHSUHVHQWDQWH� GH� FDGD� VHWRU� GR� ,(1�� SUHVLGLGD� SHOR�6XSHULQWHQGHQWH�6XEVWLWXWR�H� UHSUHVHQWD�XP� IyUXP�GH�SDUWLFLSDomR�DEHUWD� H� YROXQWiULD� SDUD�D� IRUoD�GH� WUDEDOKR�DSUHVHQWDU�VHXV�FRPHQWiULRV��VXJHVW}HV�H�LQVDWLVIDo}HV�FRP�UHODomR�jV�SUiWLFDV�GR�,(1��$V�UHXQL}HV�GD�$*4��SRU�HVVDV� FDUDFWHUtVWLFDV�� VH� FRQVWLWXHP� QXP� DPELHQWH� SURStFLR� SDUD� D� EXVFD� GD� H[FHOrQFLD� QR� ,QVWLWXWR�� $� $*4�SURPRYH� UHXQL}HV�RUGLQiULDV�SDUD FRRUGHQDU� H�DYDOLDU�D� LPSOHPHQWDomR�GR�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH��5HXQL}HV�H[WUDRUGLQiULDV�VmR�FRQYRFDGDV�SDUD�DWHQGHU�GHPDQGDV�HVSHFtILFDV�DSUHVHQWDGDV�SHORV�VHUYLGRUHV�SRU�PHLR�GR�FDQDO�³)DOH�FRP�D�$*4´�GLVSRQLELOL]DGR�QD�,QWUDQHW��(VWD�SUiWLFD��XVR�GR�FDQDO�$*4�QD�,QWUDQHW���SHUPLWLX�HP������D�FULDomR�GR�*'&,�H�GR�&(,��GHPRQVWUDQGR�DVVLP�VXD�HIHWLYLGDGH��e�QR�IyUXP�GD�$*4�TXH�R�3ODQR�GH�0HOKRULD�GH�*HVWmR��30*��p�GHVHQYROYLGR�DQXDOPHQWH�� WHQGR�FRPR�EDVH�R�5HODWyULR�GH�$YDOLDomR�)LQDO� �5$)���HPLWLGR� SHOD� $%,37,�� UHIHUHQWH� j� DYDOLDomR� GR� QtYHO� GH� H[FHOrQFLD� GD� JHVWmR� GR� ,QVWLWXWR�� 'HVGH� VXD� FULDomR��VHWHPEUR������D�$*4�UHDOL]RX����UHXQL}HV��UHJLVWUDGDV�HP�DWDV�GLVSRQLELOL]DGDV�QD�,QWUDQHW��GLVWULEXtGDV�j�WRGD�D�IRUoD�GH�WUDEDOKR�H�GLYXOJDGDV�HP�TXDGURV�GH�DYLVRV��$V�GHOLEHUDo}HV�TXH�HQYROYDP�PXGDQoDV�QDV�SUiWLFDV�GR�,(1�VmR�HQFDPLQKDGDV�j�$OWD�'LUHomR�SDUD�DQiOLVH�H�DSURYDomR�8P� UHVXOWDGR� LPSRUWDQWH� GR� SURFHVVR� GH� JHVWmR� GR� ,(1�� FRQVHT�rQFLD� GD� SUiWLFD� GH� FXOWXUD� GH� VHJXUDQoD�DSUHVHQWDGD�QRV�LWHQV����������H�����GHVWH�UHODWyULR�� IRL�D�FULDomR�GR�&RPLWr�GH�&XOWXUD�GH�6HJXUDQoD��&&6���2�&&6� IRL� LQVWLWXtGR� YLVDQGR� DSULPRUDU� D� &XOWXUD� GH� 6HJXUDQoD� GR� ,(1� H� p� FRQVWLWXtGR� SRU� UHSUHVHQWDQWHV� GDV�'LYLV}HV�� $66(�� &,3$� H� $*4�� VHQGR� SUHVLGLGR� SHOR� &KHIH� GD� 'LYLVmR� GH� 6HJXUDQoD� H� 5DGLRSURWHomR�� 6XDV�UHXQL}HV��VmR�IHLWDV�TXLQ]HQDOPHQWH�H��FRPR�QD�$*4�VmR�DEHUWDV�j�SDUWLFLSDomR�GH�WRGRV��-i�IRUDP�UHDOL]DGDV����UHXQL}HV�GHVGH�D�FULDomR�GR�&&6�HP�MXOKR�GH�������$V�DWDV�VHJXHP�R�H[HPSOR�GD�$*4�TXDQWR�jV� IRUPDV�GH�GLYXOJDomR�H�GHOLEHUDo}HV�$�&RPLVVmR�,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV��&,3$���R�3URJUDPD�GH�3yV�*UDGXDomR�GR�,(1��33*,(1��H�R&RQVHOKR� &RQVXOWLYR� GH� 6HJXUDQoD� GR� 5HDWRU� $UJRQDXWD� �&65$�� UHDOL]DP� UHXQL}HV� H� UHSUHVHQWDP� IyUXQV� GH�
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$WD�$' $WD�$*4 $WD�&&6

GLVFXVVmR�VREUH�RV� WHPDV�D�HOHV�DVVRFLDGRV��$V�DWDV�GHVVDV� UHXQL}HV�VHJXHP�R�PHVPR�SURFHGLPHQWR�GDV�GD�$*4�H�&&6�TXDQWR�D�GLYXOJDomR�H�GHOLEHUDo}HV�2V�JUXSRV�DFLPD�GHVFULWRV��&(,��$*4��*'&,��&&6��&,3$��&65$�H�33*,(1��UHSUHVHQWDP�XP�HQULTXHFLPHQWR�GR�6LVWHPD�GH�/LGHUDQoD�GR�,(1��VXEVLGLDQGR�D�$'�QRV�DVVXQWRV�SHUWLQHQWHV�D�FDGD�JUXSR��'HVWD�IRUPD�D�SUiWLFD�GH�WRPDGD�GH�GHFLVmR�ILFD�PHOKRU�IXQGDPHQWDGD�H�OHJLWLPDGD�$�7DEHOD������DSUHVHQWD�R�SDGUmR�UHIHUHQWH�DR�H[HUFtFLR�GD�OLGHUDQoD�H�GR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV�5HXQLmR 7LSR 3DUWLFLSDQWH )UHT�rQFLD 5HVSRQViYHO
6,(1 2UGLQiULD $' ��VHPDQD 6XSHULQWHQGHQWH&(, ([WUDRUGLQiULD 6,(1���'LY�7pFQLFDV���*'&, 6RE�GHPDQGD 6XSHULQWHQGHQWH$*4 2UGLQiULD�([WUDRUGLQiULD 0HPEURV� GD� $*4� �� OLGHUDQoDV�FRQYRFDGDV���YROXQWiULRV )XQomR�GDV�QHFHVVLGDGHV���VRE�GHPDQGD�GR�³)DOH�FRP�D�$*4´ 3UHVLGHQWH�GD�$*4
&,3$ 2UGLQiULD 0HPEURV�GD�&,3$� 0HQVDO 3UHVLGHQWH�GD�&,3$*'&, 2UGLQiULD 0HPEURV�GR�*'&,���YROXQWiULRV 0HQVDO &RRUGHQDGRU�GR�*'&,&&6 2UGLQiULD 0HPEURV� GR� &&6� �� OLGHUDQoDV�FRQYRFDGDV���YROXQWiULRV ��PrV 3UHVLGHQWH�GR�&&6
&65$ ([WUDRUGLQiULD 0HPEURV�GR�&65$ 6RE�GHPDQGD 3UHVLGHQWH�GR�&65$33*,(1 ([WUDRUGLQiULD 0HPEURV�GR�33*,(1 6RE�GHPDQGD &RRUGHQDGRU�GR�33*,(17DEHOD������3DGUmR�GH�UHXQL}HV�GDV�OLGHUDQoDV�FRPR�SDUWH�GD�SUiWLFD�GH�WRPDGD�GH�GHFLVmR�

1D�)LJXUD�����VmR�PRVWUDGRV�RV�PRGHORV�GDV� �DWDV�GH� UHXQL}HV�GD�$'��$*4�H�&&6��HP� IRUPDWRV� SDGUmR�� $V� FRUHV�FDUDFWHUtVWLFDV�GH�FDGD�WLSR�GH�DWD�DMXGDP�D�IRUoD�GH�WUDEDOKR�D�LGHQWLILFD�ODV�QRV�TXDGURV�GH�DYLVR�� �([��$WD�GD�$'�� FRU�D]XO��$WD�GR�&&6� � FRU� YHUGH� H� $WDV� GD� $*4� ± &RUHV�GLYHUVDV��

���$V�LQWHUDo}HV�GD�$'�FRP�DV�SDUWHV�LQWHUHVVDGDV VmR�H[HFXWDGDV�SRU�PHLR�GD�3UiWLFD�GH�,QWHUDomR�FRP�DV�3DUWHV�,QWHUHVVDGDV��FXMR�SDGUmR�DSUHVHQWDGR�QD�7DEHOD������GHPRQVWUD�R�FRPSURPHWLPHQWR�GD�$'�FRP�FDGD�XP�GHVVHV�VHJPHQWRV�QR�TXH�VH�UHIHUH�j�GLYXOJDomR�GDV�HVWUDWpJLDV�H�QD�EXVFD�GH�RSRUWXQLGDGHV�SDUD�R�,QVWLWXWR��$�H[HFXomR�GHVWH�SDGUmR�p�GH�UHVSRQVDELOLGDGH�GD�SUySULD�$'��HP�FRQMXQWR�FRP�R�6(&20�H�D $*4�
3DUWH�LQWHUHVVDGD 0HFDQLVPRV )UHTXHQFLD5HXQL}HV�GH�,QWHJUDomR�FRP�FOLHQWHV� 9DULiYHO&OLHQWHV ,QWHUDomR�FRP�FOLHQWHV�DWXDLV�H�SRWHQFLDLV�HP�FRQJUHVVRV�H�HQFRQWURV�WpFQLFRV 9DULiYHO5HXQL}HV�6,(1 6HPDQDLV5HXQL}HV�$*4�H�&(, 9DULiYHO5HXQL}HV�FRP�WRGD�D�IRUoD�GH�WUDEDOKR 9DULiYHO5HXQL}HV�GR�6LVWHPD�*HVWRU�GH�'HVHPSHQKR��&RPSURPLVVR�GH�7UDEDOKR�$QXDO�H�GH�$YDOLDomR� 6HPHVWUDLV(ODERUDomR�GR�5HODWyULR�GH�*HVWmR� $QXDO(ODERUDomR�GR�5HODWyULR�GH�3URJUHVVR %LDQXDO(ODERUDomR�GR�&DGHUQR�GH�3URMHWRV�GR�,(1 $QXDO&RPXQLFDo}HV�IRUPDLV�YLD�PHPRUDQGR� 9DULiYHO'LYXOJDo}HV�YLD�EROHWLQV��-RUQDO�GR�,(1��6LWH ,(1��,QWUDQHW��FRUUHLR�HOHWU{QLFR 3HUPDQHQWH3HVTXLVD�GH�&OLPD�2UJDQL]DFLRQDO %LDQXDO3HVTXLVD�GH�&XOWXUD�GH�6HJXUDQoD %LDQXDO3HVTXLVD�GH�VDWLVIDomR�GRV�VHUYLoRV�WHUFHLUL]DGRV 6HPHVWUDO6HPLQiULRV�GH�3ODQR�GH�7UDEDOKR�H�GH�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR� $QXDO3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37, $QXDO,QGLFDo}HV�SDUD�SDUWLFLSDomR�HP�*UXSRV�GH�7UDEDOKR�H�&RPLVV}HV�,QWHUQDV 9DULiYHO(YHQWRV�GH�FRQIUDWHUQL]DomR�H�UHFRQKHFLPHQWR��DQLYHUViULR�,(1�H�)LP�GH�$QR� 0DLR�H�'H]�3ROtWLFD�GH�SRUWDV�DEHUWDV�DRV�VHUYLGRUHV�H�VHXV�IDPLOLDUHV $QXDO6HPLQiULRV�WpFQLFRV 6RE�SURJUDPD

)RUoD�GH�WUDEDOKR

3DUWLFLSDo}HV�HP�FRQJUHVVRV�H�HYHQWRV�WpFQLFRV 9DULiYHO

)LJXUD�����± ,OXVWUDomR�GH PRGHOR��GH� $WDV
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3DUWH�LQWHUHVVDGD 0HFDQLVPRV��FRQWLQXDomR� )UHTXHQFLD&DGHUQR�GH�3URMHWRV $QXDO�3ODQR�GH�9LDJHQV 6HPHVWUDO3ODQR�GH�7UDEDOKR $QXDO5HODWyULRV�GH�GHVHPSHQKR 6RE�GHPDQGD5HODWyULRV�GH�H[HFXomR�ILQDQFHLUD 7ULPHVWUDO5HODWyULR�GH�JHVWmR $QXDO5HODWyULR�GH�SURJUHVVR��3URJUHVV�5HSRUW� %LDQXDO3DUWLFLSDomR�QR�3URJUDPD�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV�GD�&1(1��3'5+� 9DULiYHO5HXQL}HV�GH�LQWHJUDomR�GD�'3' 9DULiYHO

0DQWHQHGRU

5HXQL}HV�GRV�IyUXQV�GH�DSRLR�ORJtVWLFR��LQIRUPiWLFD�H�UHFXUVRV KXPDQRV 6RE�SURJUDPD7UHLQDPHQWR�GH�HPSUHJDGRV�GH�HPSUHVDV�FRQWUDWDGDV 6RE�GHPDQGD&RPXQLFDomR�GH�QmR�FRQIRUPLGDGH�GH�PDWHULDO�RX�VHUYLoR 9DULiYHO)RUQHFHGRUHV
'LYXOJDomR�LQVWLWXFLRQDO 3HUPDQHQWH9LVLWDV�GH�DOXQRV�GDV�HVFRODV�WpFQLFDV 4XLQ]HQDO&RQYrQLRV�FRP�8QLYHUVLGDGHV 9DULiYHO3DUWLFLSDomR�HP�DVVRFLDo}HV�DILQV��UHGHV�GH�WHFQRORJLD��LQFXEDGRUDV�WHFQROyJLFDV 9DULDYHO&DPSDQKDV�GH�GRDomR�D�RUIDQDWRV��DVLORV�H�21*¶V�ILODQWUySLFDV 9DULDYHO7UHLQDPHQWR�HVSHFLDOL]DGR��FRUSR�GH�ERPEHLURV�H�(VF��GH�,QVWUXomR�(VSHFLDOL]DGD�GR�([HUFLWR� 6RE�SURJUDPD3DUWLFLSDomR�GR�IyUXP�GH�HQWLGDGHV�GD�,OKD�GR�)XQGmR 9DULiYHO3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37, $QXDO3DUWLFLSDomR�HP�IHLUDV�H�H[SRVLo}HV 9DULiYHO6HGH�GH�HYHQWRV�1DFLRQDLV�H�,QWHUQDFLRQDLV� 6RE�GHPDQGD&DQDO�³IDOH�FRQRVFR´�QD�KRPHSDJH�GR�,(1 9DULiYHO

6RFLHGDGH

&RQIHUrQFLDV�H�3DOHVWUDV�GH�GLYXOJDomR�GDV�DWLYLGDGHV�GR�,(1 6RE�GHPDQGD7DEHOD�������3DGUmR�GH�LQWHUDomR�GD�$'�FRP�DV�SDUWHV�LQWHUHVVDGDV�
�� $ FULDomR� H� R� GHVHQYROYLPHQWR� GH� XP�DPELHQWH� SURStFLR� j� H[FHOrQFLD� p� XP�GRV� REMHWLYRV� GD� $*4�� FXMR�SDGUmR�HVWi�GHVFULWR�DFLPD��$V�DWLYLGDGHV�GD�$*4�FRQWDP�FRP�R�DSRLR�H�FRPSURPHWLPHQWR�GR�6XSHULQWHQGHQWH�H�GRV�GHPDLV�PHPEURV�GD�$'��VHQGR�TXH�RV�&KHIHV�GD�',&+��',5$�H�',65�VmR�PHPEURV�HIHWLYRV��� $�LGHQWLILFDomR��R�GHVHQYROYLPHQWR�H�D�DYDOLDomR�GRV�OtGHUHV�VmR�UHDOL]DGRV�SHOD�3UiWLFD�GH�'HVHQYROYLPHQWR�GH�/tGHUHV��GHVFULWD�D�VHJXLU��FXMR�SDGUmR�HVWi�UHSUHVHQWDGR�QD�)LJXUD�����

6XSHULQWHQGHQWH�GR�,(1� � ,QGLFDGR�SHOR�'LUHWRU�GH�3	'�&1(1����� 1RPHDGR�SHOR�3UHVLGHQWH�&1(1/LGHUDQoDV�KLHUiUTXLFDV�GR�,(1 � ,GHQWLILFDGDV�QD�$'��VXJHULGDV�SHOR�6XSHULQWHQGHQWH�DR�'LUHWRU�GH�3	'�&1(1�� 1RPHDGDV�SHOR�3UHVLGHQWH�&1(1/LGHUDQoDV� QmR� KLHUiUTXLFDV� GR� ,(1 � ,GHQWLILFDGDV� SHOD� $'� GHQWUH� RV� VHUYLGRUHV� FRP� SRWHQFLDO� GH� OLGHUDQoD��YHULILFDGR�SHOD�DWXDomR�GH�GHVWDTXH�GHQWUR�GH�VXD�iUHD��FRQVLGHUDQGR�DVSHFWRV�GH�FRQKHFLPHQWR�H�FDSDFLWDomR�WpFQLFD�� SRVWXUD�SURILVVLRQDO�H�pWLFD�� FDSDFLGDGH�GH�JHUDU� UHVXOWDGRV��KDELOLGDGH�SDUD�GHVHQYROYHU� WUDEDOKRV�HP�HTXLSH�H�UHODFLRQDPHQWR�SHVVRDO� ,QGLFDomR�� IRUPD�HYHQWXDO)LJXUD�����,GHQWLILFDomR�H�QRPHDomR�GRV�OtGHUHV�
$V�VHJXLQWHV�DWLYLGDGHV�WDPEpP�UHSUHVHQWDP�RSRUWXQLGDGHV�SDUD��LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�� 3DUWLFLSDomR�YROXQWiULD�GH�VHUYLGRUHV��HVWLPXODGD�SHOD�$'��HP�FRPLVV}HV� LQWHUQDV�H�JUXSRV�GH� WUDEDOKRV�GR�WLSR�$*4��&,3$��&&6��HWF���� ,QGLFDomR�SHOD�$'�GH�VHUYLGRUHV�SDUD�DWXDUHP�FRPR�UHSUHVHQWDQWHV�GD�LQVWLWXLomR�HP�UHXQL}HV��HQFRQWURV�H�GHEDWHV�H[WHUQRV�� 5HVSRQVDELOLGDGH�SHOD�H[HFXomR�GH�SURFHVVRV�DVVXPLGD�SRU�VHUYLGRU�TXH�QmR��RFXSD�FDUJR�FRPLVVLRQDGR�� 3DUWLFLSDomR�FRPR�JHVWRU�GH�8QLGDGH�GH�7UDEDOKR��87���QHJRFLDQGR�R�&RPSURPLVVR�GH�7UDEDOKR�$QXDO��&7$��H�DYDOLDQGR�R�GHVHPSHQKR�LQGLYLGXDO�GRV�LQWHJUDQWHV�GD�HTXLSH��
�� 2�,(1�XWLOL]D�R�6LVWHPD�*HVWRU�GH�'HVHPSHQKR��6*'��� IHUUDPHQWD�FRUSRUDWLYD�GD�&1(1�GH�DYDOLDomR�GR�GHVHPSHQKR�LQGLYLGXDO��GHVFULWR�QR�LWHP ��� GHVWH�UHODWyULR��SDUD�DYDOLDU�H�GHVHQYROYHU�VHXV�OtGHUHV��(VWH�SDGUmR�HVWi�DSUHVHQWDGR�QD�)LJXUD������,QLFLDOPHQWH�p�HVWDEHOHFLGR�XP�&RPSURPLVVR�GH�7UDEDOKR�$QXDO��&7$��QHJRFLDGR�HQWUH� R� OtGHU� H� VHX� VXSHULRU� KLHUiUTXLFR�� TXH� FRQVLVWH� GDV� WDUHIDV� H� GR HVWDEHOHFLPHQWR� GH� VHLV� IDWRUHV� GH�GHVHPSHQKR� TXH� WUDGX]HP� DV� FRPSHWrQFLDV� HVSHFtILFDV� SDUD� FDGD� VHUYLGRU�OtGHU�� &DGD� OtGHU� p� DYDOLDGR�VHPHVWUDOPHQWH� FRP� UHODomR� DR� SHUFHQWXDO� GH� FXPSULPHQWR� GH� VXDV� WDUHIDV�� H� DR� VHX� JUDX� GH� GHVHPSHQKR��SRQWXDGR�GH���D�����FRP�UHODomR�DRV� IDWRUHV�GH�GHVHPSHQKR�HVWDEHOHFLGRV��2�6*'�SHUPLWH�DLQGD�D�DYDOLDomR�LQWUDJUXSR��RQGH�RV�VHUYLGRUHV�WrP�RSRUWXQLGDGH�GH�DYDOLDU�VHXV�FROHJDV�GD�HTXLSH�H�VHX�JHVWRU��OtGHU���
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$YDOLDomR�H�GHVHQYROY LPHQWR�GH�OtGHUHV
1HJRFLDomR�GR�&7$ � 7DUHIDV�H�PHWDV�LQGLY LGXDLV� )DWRUHV�GH�GHVHPSHQKR
$YDOLDomR�LQWUDJUXSR

� ��GH�WDUHIDV�H�PHWDV�FXPSULGDV� 3RQWXDomR�GH���D����SDUD�RV�IDWRUHV�GH�GHVHPSHQKR
$YDOLDomR�GR�GHVHPSHQKR

� 3RQWXDomR�GH���D����UHIHUHQWH�D�DYDOLDomR�GR�GHVHPSHQKR�JHUDO�SHORV�SDUHV

&iOFXOR�GR���GD�*'$&7�D�UHFHEHU � 3DUFHOD�YDULiYHO�GR�VDOiULR
)LJXUD������3DGUmR�GH�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�

2V� IDWRUHV� GH� DYDOLDomR� XWLOL]DGRV� SHOR� 6XSHULQWHQGHQWH� SDUD� DYDOLDU� RV� VHUYLGRUHV� GD� $OWD� 'LUHomR� HVWmR�DSUHVHQWDGRV� QD� 7DEHOD� ����� (VVHV� IDWRUHV� GH� DYDOLDomR� ID]HP� SDUWH� GD� OLVWD� GH� IDWRUHV� GLVSRQLELOL]DGD� SHOR�SUySULR�6*'��TXH�IRL�HVWDEHOHFLGD�D�SDUWLU�GH�GLVFXVV}HV�FRP�UHSUHVHQWDQWHV�GH�WRGDV�DV�XQLGDGHV�GD�&1(1�
3ODQHMDPHQWR�2UJDQL]DomR +DELOLGDGH�SDUD�SURJUDPDU�H�VLVWHPDWL]DU�DV�DWLYLGDGHV�VRE�UHVSRQVDELOLGDGH��DJLQGR�RUGHQDGDPHQWH�QD�GHILQLomR�GH�REMHWLYRV�JOREDLV��HVWDEHOHFLPHQWR�GH�HWDSDV�SULRULWiULDV�H�LQWHJUDomR�GDV�SDUWHV�GR�WRGR�7RPDGD�GH�'HFLVmR &DSDFLGDGH�GH�HVFROKHU�SRQGHUDGD��VHJXUD�H�RSRUWXQDPHQWH��HP�WHPSR�KiELO��HQWUH�DOWHUQDWLYDV�YLiYHLV��DTXHOD�TXH�PHOKRU�VH�DGHT�H�j FRQVHFXomR�GR�SODQHMDGR��e�FDUDFWHUL]DGR�SHOD�DFHLWDomR�GD�UHVSRQVDELOLGDGH��GHFLVmR��H�PDQXWHQomR�GR�HTXLOtEULR�ULVFR�EHQHItFLR�GD�GHFLVmR�3URDWLYLGDGH &DSDFLGDGH�GH�DomR�HP�DPELHQWH�PXWiYHO�H�DPEtJXR��e�FDUDFWHUL]DGR�SHOD�KDELOLGDGH�GH�SUHYHU�RSRUWXQLGDGHV��ULVFRV�H�GHVDILRV�SRWHQFLDLV��GH�TXDOTXHU�QDWXUH]D��DQWHYHQGR�FDXVDV�H�FRQVHT�rQFLDV��DUWLFXODQGR�HVWUDWpJLDV�FULDWLYDV�H�DQWHFLSDQGR�VH�QD�DomR�GH�IRUPD�UiSLGD�H�HILFD]�(PSUHHQGLPHQWR� GH�0XGDQoDV &DSDFLGDGH�SDUD�SHUFHEHU�D�QHFHVVLGDGH�GH�HYROXomR�H�DWXDU�FRPR�DJHQWH�GH�PXGDQoDV��DGRWDQGR�XPD�SRVWXUD�DEHUWD�DRV�TXHVWLRQDPHQWRV�3URGXWLYLGDGH 7UDWD�GR�DOFDQFH�GRV�REMHWLYRV�IL[DGRV��FRQMXQWDPHQWH�HP�WHUPRV�GH�TXDOLGDGH��FRUU HomR��FXLGDGRV�WpFQLFRV��DGPLQLVWUDWLYRV��FODUH]D�H�DSUHVHQWDomR��H�TXDQWLGDGH��YROXPH�SUHYLVWR�H�QHJRFLDGR���FRPSDUDQGR �VH�DPEDV�HP�UHODomR�DR�FXPSULPHQWR�GRV�SUD]RV�HVWDEHOHFLGRV/LGHUDQoD &DSDFLGDGH�SDUD�LQIOXHQFLDU�SRVLWLYDPHQWH�D�HTXLSH��e�FDUDFWHUL]DGR�SHOD�KDELOLGDGH�HP�LQVSLUDU�D�FUHGLELOLGDGH��FRODERUDomR�H�DTXLHVFrQFLD�GRV�SDUHV��FRQGX]LQGR�D�DomR�GD�HTXLSH�DR�HQFRQWUR�GRV�REMHWLYRV�IL[DGRV�7DEHOD��������3DGUmR�GRV�IDWRUHV�GH�GHVHPSHQKR�SDUD�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�1D�)LJXUD� ���� p�PRVWUDGR� XP� FDVR� WtSLFR� GH� DYDOLDomR� GH� OLGHUDQoD� QR�6*'�� TXH� p� XP� VLVWHPD� WRWDOPHQWH�LQIRUPDWL]DGR��FXMR�DFHVVR�H�XWLOL]DomR�p�IHLWR�YLD�,QWUDQHW�

)LJXUD������7HODV�GR�6*'�UHIHUHQWHV�D�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�OtGHUHV�
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$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����
3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV 7RGRV�RV�VHWRUHV 'HVGH�����,QWHUDomR�GD�$'�FRP�DV�3DUWHV�,QWHUHVVDGDV 7RGRV�RV�VHWRUHV 'HVGH�����&ULDomR�GH�DPELHQWH�SURStFLR�j�H[FHOrQFLD 7RGRV�RV�VHWRUHV 'HVGH�����'HVHQYROYLPHQWR�GH�/tGHUHV 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�VmR�DSUHVHQWDGDV�QD�7DEHOD������$V�FRUUHo}HV�LGHQWLILFDGDV�VmR�HIHWXDGDV�SHOD�$OWD�'LUHomR��6(&20���$*4��RX�SHOR�6(5+8�
5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV 6,(1��(GLRQH $WDV�GH�UHXQLmR�RUGLQiULDV�6,(1 ��DWD�VHPDQD�HODERUDGD�H�GLYXOJDGD� 6HPHVWUDO ������ �����

,QWHUDomR�GD�$'�FRP�DV�3DUWHV�,QWHUHVVDGDV
$66(�(GLVRQ ,QWHUDo}HV�UHDOL]DGDV ,QWHUDomR�FRP�WRGDV�DV�SDUWHV�LQWHUHVVDGDV 6HPHVWUDO 2. 2.

&ULDomR�GH�DPELHQWH�SURStFLR�j�H[FHOrQFLD $*4�,VDDF $WDV�GH�UHXQLmR�GD�$*4 5HXQL}HV�RUGLQiULDV�H�H[WUDRUGLQiULDV VHPHVWUDO 2. 2.
'HVHQYROYLPHQWR�GH�/tGHUHV 6(5+8�6pUJLR $YDOLDo}HV�QR�6*' 7RGRV�RV�OtGHUHV�DYDOLDGRV 6HPHVWUDO 2. 2.

7DEHOD������&RQWUROH�GRV�SDGU}HV�GR�6LVWHPD�GH�/LGHUDQoD�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRL�HVWDEHOHFLGD��DomR�GH�FRUUHomR�GDV�SUiWLFDV�PRVWUDGD�QD�7DEHOD�����

3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV 1D�DXVrQFLD�GR�6XSHULQWHQGHQWH��D�5HXQLmR�GHYH�VHU�OLGHUDGD�SHOR�VHX�VXEVWLWXWR�RX�SHOR�FKHIH�GD�$66( 6,(1
7DEHOD������$omR�GH�FRUUHomR�GDV�SUiWLFDV�GR�6LVWHPD�GH�/LGHUDQoD�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH� WUDEDOKR�GR� LWHP�6LVWHPD�GH�/LGHUDQoD�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GR�DSUHQGL]DGR�VmR�LPSOHPHQWDGDV�SHOD�$'�

$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GR�6LVWHPD�GH�/LGHUDQoD5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,4XDOLGDGH�GR�VLVWHPD�GH�OLGHUDQoD ��YH]�DQR (ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QR�6LVWHPD�GH�/LGHUDQoD����� &ULDomR�GD�$*4�,(1�SDUD�FRRUGHQDU�R�SURFHVVR�GH�JHVWmR�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314���� 'HILQLomR�GR�VLVWHPD�GH�OLGHUDQoD���� 6LVWHPDWL]DomR�GDV�SUiWLFDV�GH�GLYXOJDomR�H�FRPXQLFDomR�FRP�DV�SDUWHV�LQWHUHVVDGDV,PSODQWDomR�GR�6*'�H�XWLOL]DomR�SDUD�DYDOLDomR�GH�OtGHUHV���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�3UiWLFD�SDUD�GHVHQYROYLPHQWR�GH�OtGHUHV&ULDomR�GR�&(,��*'&,�H�&&6�7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�WUDEDOKR�GR�6LVWHPD�GH�/LGHUDQoD�
������&XOWXUD�GD�([FHOrQFLD
E� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR

�� $�EXVFD�SHOD�H[FHOrQFLD�p�R�REMHWLYR�IXQGDPHQWDO�GH�PpGLR�SUD]R�GR�,(1��(OD�p�H[SOLFLWDGD�QD�9,6­2�������HVWDEHOHFLGD� HP� ����� HP� SURFHVVR� SDUWLFLSDWLYR� FRRUGHQDGR� SHOD� $*4�� TXDQGR� IRUDP� WDPEpP� GLVFXWLGRV� H�HVWDEHOHFLGRV�RV�GHPDLV�FRPSRQHQWHV�HVWUDWpJLFRV�GR�,QVWLWXWR��FRPR�VXD�0,66­2��9$/25(6��',5(75,=(6�(�2%-(7,926�(675$7e*,&26��DSUHVHQWDGRV�QD�)LJXUD�����$�GHILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�IRL�REWLGD�D�SDUWLU�GH�XPD�PHWRGRORJLD�SDUWLFLSDWLYD�GH�OHYDQWDPHQWR�GH� GDGRV� GD� ,QVWLWXLomR�� WDLV� FRPR�� FRPSHWrQFLDV� HVVHQFLDLV�� SURGXWRV�� VHUYLoRV�� FOLHQWHV�� DVSHFWRV� FXOWXUDLV� H�KLVWyULFRV�GR�,(1��VHX�YtQFXOR�FRP�D�&1(1�H�VXD�LQVHUomR�QR�FRQWH[WR�GRV�VHWRUHV�QXFOHDU�H�FRUUHODWRV�3DUD� D� GHILQLomR� GD� 0LVVmR�� FDGD� 'LYLVmR� GR� ,(1� GLVFXWLX� H� HODERURX� XPD� SURSRVWD�� $V� VXJHVW}HV� IRUDP�FRQVROLGDGDV�QD�$*4�TXH�DSyV�DQiOLVH�H�GLVFXVVmR�HVWDEHOHFHX�R�WH[WR�ILQDO�TXH�IRL�VXEPHWLGR�DRV�VHUYLGRUHV�H�j�DSURYDomR�GR�6XSHULQWHQGHQWH��(VVD�SUiWLFD�FRQWRX�FRP�D�SDUWLFLSDomR�GH�����GRV�VHUYLGRUHV�
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0LVVmR&RQWULEXLU�SDUD�R�EHP�HVWDU�GD�VRFLHGDGH�SURSRUFLRQDQGR�R�GHVHQYROYLPHQWR�GRV�VHWRUHV�QXFOHDUH�FRUUHODWRV�H�D�XWLOL]DomR�VHJXUD�GD�HQHUJLD�QXFOHDU�DWUDYpV�GR�IRUQHFLPHQWR�GH�WHFQRORJLD��SURGXWRV�VHUYLoRV�H�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�
9LVmR�����6HU�XP�FHQWUR�GH�H[FHOrQFLD�GH�SHVTXLVDH�GHVHQYROYLPHQWR�WHFQROyJLFR�UHFRQKHFLGR�QR�3DtV�SRU�VXDVFRQWULEXLo}HV�HIHWLYDV�j�PHOKRULD�GDTXDOLGDGH�GH�YLGD�GD�VRFLHGDGH

'LUHWUL]HV�H�2EMHWLYRV�(VWUDWpJLFRV',5(75,=(6 2%-(7,926�(675$7e*,&26$VVHJXUDU�TXH�WRGDV�DVDWLYLGDGHV�GHVHQYROYLGDV�QR,(1�HVWHMDP�YROWDGDV�SDUD�RLQWHUHVVH�S~EOLFR�
)RUWDOHFHU�R�FRPSURPLVVR�GH�UHVSRQVDELOLGDGH�VRFLDO�GR�,(1$XPHQWDU�D�HIHWLYLGDGH�GDV�DWLYLGDGHV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�GR�,(1

%XVFDU�DWLQJLU�XPD�FRQGLomRGH�H[FHOrQFLD�QRGHVHQYROYLPHQWR�GH�VXDVDWLYLGDGHV
$PSOLDU�D�FXOWXUD�GH�LQRYDomR�WHFQROyJLFD�QR�,(1([HFXWDU�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�SDUD�DOFDQoDU�FRPSHWrQFLD�QR�HVWDGR�GD�DUWHGDV�iUHDV�GH�DWXDomR�GR�,(1

%XVFDU�FRQWLQXDPHQWH�DPHOKRULD�GR�GHVHPSHQKRLQVWLWXFLRQDO�GR�,(1
,PSOHPHQWDU�JHVWmR�RUJDQL]DFLRQDO��EDVHDGD�QRV�&ULWpULRV�GH�([FHOrQFLD�GR�314�H�QD�WpFQLFDGR�6LVWHPD�GH�&RQWUROH�%DODQFHDGR�±�³%DODQFHG�6FRUHFDUG´2EWHU�LQIRUPDo}HV�FRPSDUDWLYDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�DWUDYpV�GH�³EHQFKPDUNLQJ´([HFXWDU�SHUPDQHQWHPHQWH�R�FLFOR�³3'&$´3URPRYHU�FRQWLQXDPHQWH�DYDORUL]DomR�GRV�UHFXUVRVKXPDQRV�GR�,(1
'LVSRU�GH�SURJUDPDV�SDUD�IRUPDomR��HVSHFLDOL]DomR�H�GHVHQYROYLPHQWR�GH�VHXV�UHFXUVRVKXPDQRV(VWDEHOHFHU�SROtWLFD�GH�YDORUL]DomR�SHVVRDO�H�SURILVVLRQDO�TXH�UHVJDWHP�D�pWLFD��R�HQWXVLDVPR�HR�SURILVVLRQDOLVPR=HODU�SHOD�VHJXUDQoD�HSURWHomR�GR�PHLR�DPELHQWH )RUWDOHFHU�D�FXOWXUD�GH�VHJXUDQoD�GR�,(1,QFUHPHQWDU�D�FDSDFLGDGH�GH�UHVSRVWD�D�VLWXDo}HV�GH�HPHUJrQFLD�UDGLROyJLFD�H�DFLGHQWHVQXFOHDUHV3URPRYHU�H�FRQVROLGDU�DLPDJHP�LQVWLWXFLRQDO�GR�,(1 $PSOLDU�R�DXWR�FRQKHFLPHQWR�GR�,(1$XPHQWDU�D�FUHGLELOLGDGH�LQWHUQD�H�H[WHUQD�GR�,(1'LYXOJDU�DPSODPHQWH�DV�DWLYLGDGHV�GR�,(1%XVFDU�D�VDWLVIDomR�H�DILGHOLGDGH�GRV�FOLHQWHV�FRP�RVSURGXWRV�H�VHUYLoRVIRUQHFLGRV�SHOR�,(1
)RUWDOHFHU�D�FXOWXUD�GD�TXDOLGDGH�QR�,(1,PSOHPHQWDU�JHVWmR�GH�SURFHVVRV�SHOD�TXDOLGDGH$GHTXDU�DV�HVSHFLILFDo}HV�GRV�SURGXWRV�IRUQHFLGRV�H�RV�WLSRV�GH�VHUYLoRV�SUHVWDGRV�DVQHFHVVLGDGHV�GRV�FOLHQWHV,QFHQWLYDU�D�XWLOL]DomR�GHWpFQLFDV�QXFOHDUHV 7HU�XPD�SROtWLFD�GH�GLYXOJDomR�GDV�WpFQLFDV��VXDV�DSOLFDo}HV�H�VHXV�EHQHItFLRV,QFUHPHQWDU�D�3	'�QD�iUHD�GH�DSOLFDo}HV�GH�WpFQLFDV�QXFOHDUHV%XVFDU�FRQTXLVWDU�QRYRVFOLHQWHV�SDUD�R�,(1 (VWDEHOHFHU�SROtWLFD�GH�PDUNHWLQJ,QFUHPHQWDU�D�FXOWXUD�GH�FRPHUFLDOL]DomR�H�WUDQVIHUrQFLD�GH�WHFQRORJLD$PSOLDU�D�YLVmR�GH�IRFR�QR�FOLHQWH�H�QR�PHUFDGR9$/25(66mR�SULQFtSLRV�EiVLFRV�FRPSDUWLOKDGRV�SHOD�LQVWLWXLomR��QRUWHDQGR�D�FRQGXWD�H�D�SRVWXUD�GR�,(1�H�GH�VHXV�VHUYLGRUHV�&DUDFWHUL]DP�D�LGHQWLGDGH�GR�,(1

5(63216$%,/,'$'(�62&,$/��&RQVFLHQWL]DomR�H�FRPSURPLVVR�GR�,(1�GH�GHILQLU�VXDV�DWLYLGDGHVYLVDQGR�VHPSUH�R�EHP�HVWDU�GD�VRFLHGDGH�
e7,&$��&RPSRUWDPHQWR�H[HPSODU�GH�FDGD�VHUYLGRU�GR�,(1��FRQGX]LQGR�VH�FRP�UHVSHLWR��GLJQLGDGHKRQHVWLGDGH�SHUDQWH�TXDOTXHU�SHVVRD�RX�LQVWLWXLomR�TXH�VH�UHODFLRQH�FRP�R,(1�&8/785$�'(�6(*85$1d$��&RQVFLHQWL]DomR�H�SUHRFXSDomR�SHUPDQHQWH�GR�,(1�QR�TXH�VH�UHIHUH�DRVDVSHFWRV�GH�VHJXUDQoD�QXFOHDU�H�SURWHomR�DR�PHLR�DPELHQWH�GXUDQWH�RGHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�
352),66,21$/,602��&RQGXWD�SURILVVLRQDO�GRV�VHUYLGRUHV�GR�,(1���H[HFXWDQGR�VHPSUH�VXDV�DWULEXLo}HV�FRP�VHULHGDGH�HLQWHUHVVH��DOPHMDQGR�REWHU�UHVXOWDGRV�FRP�TXDOLGDGH�GD�SULPHLUD�YH]�
9$/25,=$d­2�+80$1$��&RPSURPLVVR��FRP�D�FDSDFLWDomR��GHVHQYROYLPHQWR�H�HGXFDomR��GRV�VHUYLGRUHV�GR�,(1���YLVDQGR�VXDVDWLVIDomR�SURILVVLRQDO�H�SHVVRDO�H�D FRQVHT�HQWH�HILFLrQFLD�QR�GHVHPSHQKR�GH�VXDVI },129$d­2��3RVWXUD�SUy�DWLYD��WUDQVSDUHQWH�H�FULDWLYD�IUHQWH�D�QHFHVVLGDGH�GH�DFRPSDQKDU�R�HVWDGR�GD�DUWH�WHFQROyJLFR�PHWRGROyJLFR�H�FRPSRUWDPHQWDO�

)LJXUD������&RPSRQHQWHV�HVWUDWpJLFRV�GR�,(1�
2V FRPSRQHQWHV�HVWUDWpJLFRV�VH�PDQWrP�YiOLGRV�DWp�R�SUHVHQWH��6mR�GLYXOJDGRV�SHUPDQHQWHPHQWH�QRV�PHLRV�GH� FRPXQLFDomR� LQWHUQD� H� HP� SDOHVWUDV� SDUD� D� IRUoD� GH� WUDEDOKR�� VHQGR� D� $*4� R� VHWRU� UHVSRQViYHO� SHOD� VXD�UHYLVmR� H� DWXDOL]DomR��2� KLVWyULFR� GD� EXVFD� SHOD� H[FHOrQFLD� DSUHVHQWDGR� QD�7DEHOD� �� GR�3HUILO� LOXVWUD� DOJXPDV�Do}HV�TXH�HYLGHQFLDP�R�FRPSURPLVVR�LQVWLWXFLRQDO�QR�VHQWLGR�GH�DOFDQoDU�HVVH�REMHWLYR�IXQGDPHQWDO�
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�� 2V�FRPSRQHQWHV�HVWUDWpJLFRV�GR� ,(1�VmR�GLYXOJDGRV�SDUD�D� IRUoD�GH� WUDEDOKR�SHOD�3UiWLFD�GH�'LYXOJDomR�GRV�&RPSRQHQWHV�(VWUDWpJLFRV��FXMR�SDGUmR�p�GHVFULWR�QD�7DEHOD�����0HFDQLVPRV )UHT�rQFLD 5HVSRQViYHO$o}HV� UHIHUHQWHV� j� SDUWLFLSDomR� QR� 3URMHWR� ([FHOrQFLD� QD� 3HVTXLVD� 7HFQROyJLFD� GD� $%,37,��FXUVRV��SDOHVWUDV��YLVLWDV�GH�H[DPLQDGRUHV��HWF�� 9DULiYHO $*4
3HVTXLVD�GH�&OLPD�2UJDQL]DFLRQDO�H�Do}HV�GH�PHOKRULD %LDQXDO $*43HVTXLVD�GD�&XOWXUD�GH�6HJXUDQoD�H�Do}HV�GH�PHOKRULD %LDQXDO ',&+(QFRQWURV�GD�6,(1�FRP�6HUYLGRUHV 7ULPHVWUDO 6,(1(ODERUDomR�GR�5HODWyULR�GH�*HVWmR $QXDO $*4(ODERUDomR�GR 3URJUHVV�5HSRUW %LDQXDO $66((ODERUDomR�GR�&DGHUQR�GH�3URMHWRV��3UiWLFD�GH�3ULRUL]DomR�H�3URMHWRV� $QXDO $66(&RPLWrV�LQWHUQRV�UHIHUHQWHV�DRV�FULWpULRV�GR�314 $QXDO $*45HXQL}HV�H�DWDV�GD�$' 6HPDQDO 6,(15HXQL}HV�H�DWDV�GR�&(, HYHQWXDO 6,(15HXQL}HV��H�DWDV�GD�$*4 6HPDQDO $*4,175$1(7� &RQWtQXD 6(&20³)DOH�FRP�D�$*4´ &RQWtQXD $*4³�)DOH�FRP�R�6XSHULQWHQGHQWH´ &RQWtQXD 6,(1+RPHSDJH GR�,(1 &RQWtQXD 6(,1)-RUQDO�GR�,(1 9DULiYHO 6(&20%ROHWLQV�,QIRUPDWLYRV 9DULiYHO 6(&203UiWLFD�GH�5HFRQKHFLPHQWR�GRV�6HUYLGRUHV�'HVWDTXH $QXDO 6,(13UiWLFD�GH�5HFRQKHFLPHQWR�GRV�6HUYLGRUHV�([FHOrQFLD $QXDO 6,(1,QGLFDomR�GH�VHUYLGRUHV�SDUD�UHFHEHUHP�R�'LSORPD�GH�+RQUD�DR�0pULWR�GR�3UHVLGHQWH�GD�&1(1 $QXDO 6,(1&RPLVV}HV�LQWHUQDV��&,3$��&(,��*'&,��&&6��33*,(1�H &65$� 9DULiYHO 6,(1,QFHQWLYRV�D�SDUWLFLSDo}HV�HP�FXUVRV�VREUH�JHVWmR 9DULiYHO 6,(11HJRFLDomR�GR�&7$�QR�6*' 6HPHVWUDO *HVWRUHV5HXQL}HV�HVSHFtILFDV�VREUH�JHVWmR 9DULiYHO $*46HPLQiULRV�GH�*HVWmR $QXDO $*43DOHVWUDV�SDUD�HPSUHJDGRV�WHUFHLUL]DGRV 9DULiYHO 6(5+87DEHOD������3DGUmR�GH�GLVVHPLQDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�SDUD�D�IRUoD�GH�WUDEDOKR�

$OpP�GDV�Do}HV�UHDOL]DGDV�QR�kPELWR�GD�HVWUXWXUD�IRUPDO�GR�,(1��D�GLVVHPLQDomR�GR�SURFHVVR�GH�PXGDQoD�HP�EXVFD�GD�H[FHOrQFLD�p�IHLWD�FRP�EDVH�QR�HIHLWR�PXOWLSOLFDGRU��FDGD�PHPEUR�GRV�GLYHUVRV�FRPLWrV�FULDGRV�D�SDUWLU�GDV�GLVFXVV}HV�QR�kPELWR�GD�$'�H�$*4��GHVWDFDQGR�R�*'&,�QR�DQR�GH������H�R &&6�HP�������FRQYHQFLGRV�GD�LPSRUWkQFLD�GR�SURFHVVR�GH�PXGDQoD��SDVVD�D�OHJLWLPDU�H�GDU�FUHGLELOLGDGH�D�HVWH�SURFHVVR��WUDQVPLWLQGR�j�IRUoD�GH�WUDEDOKR�DV�EDVHV�GH�XPD�QRYD�FXOWXUD�$GLFLRQDOPHQWH� jV� LQLFLDWLYDV� GD� $'� H� $*4�� TXH� SURFXUDP� HVFODUHFHU�� GLYXOJDU� H� GLVFXWLU� RV� FRPSRQHQWHV�HVWUDWpJLFRV� GR� ,(1� FRP�D� IRUoD� GH� WUDEDOKR�� D� SHVTXLVD� GH� FOLPD� RUJDQL]DFLRQDO� �3&2��� SRU�PHLR� GRV� IDWRUHV�DYDOLDGRV�QD�'LPHQVmR����*HVWmR�2UJDQL]DFLRQDO��DSUHVHQWDGD�QD�7DEHOD������H�D SHVTXLVD�GH�DXWR�DYDOLDomR�GD�FXOWXUD� GH� VHJXUDQoD�� FRQVWLWXHP� LPSRUWDQWHV� PHFDQLVPRV� SDUD� DYDOLDU� H� DVVHJXUDU� R� HQWHQGLPHQWR� GRV�FRPSRQHQWHV�HVWUDWpJLFRV��2V�UHVXOWDGRV�GHVWDV�SHVTXLVDV�HVWmR�DSUHVHQWDGRV�QR� LWHP�����GHVWH�UHODWyULR��'RV�UHVXOWDGRV�GHVWDV�SHVTXLVDV��VmR�LPSOHPHQWDGRV�SODQRV�GH�DomR�YLVDQGR�PHOKRULDV�GRV�IDWRUHV�PDLV�FUtWLFRV�'LPHQVmR )$725)��± 0�,66­2�(�9,6­2�����)��± 9$/25(6���5HVSRQVDELOLGDGH�6RFLDO���eWLFD���&XOWXUD�GH�6HJXUDQoD�,QRYDomR���3URILVVLRQDOLVPR���9DORUL]DomR�+XPDQD)��± *(67­2�3(/26�&5,7e5,26�'(�(;&(/Ç1&,$�'2�314
'�*HVWmR2UJDQL]DFLRQDO )��± 5($d­2�¬�3(648,6$7DEHOD������)DWRUHV�FRQVLGHUDGRV�QD�3&2�SDUD�DYDOLDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�

�� 2� LQFHQWLYR� DR� FRPSURPHWLPHQWR� GDV� SHVVRDV� FRP� D� H[FHOrQFLD� p� GHVWDFDGR� QDV� Do}HV� DVVRFLDGDV� DR��SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�HP�EXVFD�GD�H[FHOrQFLD�LQLFLDGR�HP�������FXMDV�SUiWLFDV�VmR�HVWDEHOHFLGDV�FRP�EDVH�QRV�&ULWpULRV�GH�([FHOrQFLD�GR�314��(VVH�SURFHVVR�YHP�VHQGR�FRQGX]LGR�FRQVLGHUDQGR�RV�DVSHFWRV�FRPXQV� UHODFLRQDGRV�j�VXD� LPSOHPHQWDomR��$V�GLILFXOGDGHV�H� UHVLVWrQFLDV�QDWXUDLV�VmR�DPHQL]DGDV�FRP�Do}HV�TXH� SURYRTXHP� XPD� FODUD� SHUFHSomR� SHOD� IRUoD� GH� WUDEDOKR� GDV�PXGDQoDV� TXH� HVWmR� HP� FXUVR�� IRFDQGR� QDV�HVSHFLILFLGDGHV�GR�,(1�FRPR�XPD�LQVWDODomR�QXFOHDU��1HVWH�FDVR��D�FXOWXUD�GHYH�VHU�FHQWUDGD�HP�VHJXUDQoD�XPD�YH]�TXH�R�,(1�HVWi�VXMHLWR�DR�³HVWLJPD�QXFOHDU´��4XDOTXHU�DFLGHQWH��PHVPR�TXH�GH�SURSRUo}HV�PtQLPDV��SURYRFD�GDQRV�GH�GLItFLO�UHSDUDomR�j�LPDJHP�GD�,QVWLWXLomR��(VVD�DERUGDJHP�SRVVXL�DV�VHJXLQWHV�SUHPLVVDV�SULQFLSDLV�x 3UHPLVVD����SDUD�TXH�PXGDQoDV�HIHWLYDV�RFRUUDP�QR�,(1��D�LPSOHPHQWDomR�GR�SURFHVVR�GH�PXGDQoD�EDVHDGR�QRV�&ULWpULRV�GH�([FHOrQFLD�GR�314�GHYH�FRQVLGHUDU�D�VXD�FXOWXUD�RUJDQL]DFLRQDO�x 3UHPLVVD����HP�RUJDQL]DomR�GR�VHWRU�QXFOHDU��FRPR�R�,(1��D�VHJXUDQoD�GHYH�VHU�WUDWDGD�GH�IRUPD�HVWUDWpJLFD��SRLV�D�EXVFD�GD�H[FHOrQFLD�QHVWH�WLSR�GH�RUJDQL]DomR�GHSHQGH��VREUHWXGR��GD�H[FHOrQFLD�HP�VHJXUDQoD��$�SDUWLU�GHVVDV�SUHPLVVDV�IRL�GHVHQYROYLGR�XP�VLVWHPD�GH�JHVWmR�DGDSWDWLYR��FXMD�HVWUXWXUD�EiVLFD�VH�FRQVWLWXL��IXQGDPHQWDOPHQWH��GD�SUiWLFD�GH�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD��DSUHVHQWDGD�GH�IRUPD�VLPSOLILFDGD�QD�
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)LJXUD������(VVH VLVWHPD�WUDWD�DV� LQWHU�UHODo}HV�TXH�RFRUUHP�HQWUH�D� LPSOHPHQWDomR�GR�SURFHVVR�GH�JHVWmR�H�DFXOWXUD�GH�VHJXUDQoD�GH�IRUPD�DGDSWDWLYD��PRGLILFDQGR�D�FDGD�FLFOR�GH�DSUHQGL]DGR��SRU�PHLR�GH�QRYDV�SUiWLFDV�GH� JHVWmR�� RV� IXQGDPHQWRV� GD� FXOWXUD� GH� VHJXUDQoD� TXH UHSUHVHQWDP� PDLRUHV� REVWiFXORV� SDUD� TXH� XPD�LPSOHPHQWDomR� HIHWLYD� GR� SURFHVVR� GH� JHVWmR� HP� EXVFD� GD� H[FHOrQFLD� SRVVD� VHU� REWLGD�� H� VLPXOWDQHDPHQWH�DSULPRUDQGR�D�FXOWXUD�GH�VHJXUDQoD�GR�,(1��(VVD�SUiWLFD�p�WDPEpP�PHQFLRQDGD�QR�&ULWpULR���H�R�VHX�SDGUmR�GH�WUDEDOKR�HVWi�DSUHVHQWDGR�QR�&ULWpULR���� LWHP�����GHVWH� UHODWyULR��(VVD�SUiWLFD� WHP�FDUDFWHUtVWLFDV�GH� LQHGLWLVPR��VHQGR�SDUWH�GH�WUDEDOKR�GH�GRXWRUDPHQWR�HP�DQGDPHQWR�QD�&233(�8)5-��$�DGRomR�GD�VHJXUDQoD�FRPR�XPD�SHUVSHFWLYD�GR�SDLQHO�GH�ERUGR�GR�,(1��YLGH�LWHP�������D�FULDomR�GR�&&6��H�D�HGLomR�GD�3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH�GR�,(1��3ROtWLFD�GH�606���FRQVLGHUDGD�XP�PDUFR�QD�KLVWyULD� GR� ,QVWLWXWR� H� DSUHVHQWDGD� QD�)LJXUD� ����� VmR� UHVXOWDGRV� GD� DSOLFDomR� GD� SUiWLFD� GH� DSULPRUDPHQWR� GD�FXOWXUD�GH VHJXUDQoD�

*HVWmR&��(��GR314
&XOWXUDGH6HJXUDQoD

$XWR�DYDOLDomR�IDWRUHV�RUJDQL]DFLRQDLVDVVRFLDGRV�FRP�VHJXUDQoD�

3ODQR�GH�$o}HV�GH�0HOKRULD�QRYDV�SUiWLFDV�GH�JHVWmR�SDUDDSULPRUDU�RV�IDWRUHVRUJDQL]DFLRQDLV�LGHQWLILFDGRVFRPR�FUtWLFRV�

)LJXUD������&RQWH[WR�GR�SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�HP�EXVFD�GD�H[FHOrQFLD�GR�,(1�
2�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1���FRPR�XPD�XQLGDGH�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1���FODVVLILFDGR�FRPR�LQVWDODomR�QXFOHDU�H�UDGLDWLYD��FRQVFLHQWH�GH�VXDV�UHVSRQVDELOLGDGHV�QR�TXH�VH�UHIHUH�DR�XVR�VHJXUR�GD�HQHUJLD�QXFOHDU��FRQGLomR�GHWHUPLQDQWH�SDUD�D�H[FHOrQFLD� LQVWLWXFLRQDO��DGRWD�H�VH�FRPSURPHWH�FRP�D�SUHVHQWH� 3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH��TXH�YLVD�SULRUL]DU��PDQWHU�H�DSULPRUDU�FRQWLQXDPHQWH� WRGDV�DV�FRQGLo}HV� UHODFLRQDGDV�DRV� IDWRUHV�KXPDQRV��WpFQLFRV� H� RUJDQL]DFLRQDLV�� HQYROYLGRV� QDV� TXHVW}HV� OLJDGDV� j� VHJXUDQoD�� PHLR� DPELHQWH� H� VD~GH�� TXH� VmR� SDUWHV� LQGLVVRFLiYHLV� GRQHJyFLR�GR�,(12V�FRPSURPLVVRV�GHVWD�3ROtWLFD�VmR�x 7UDWDU�D�VHJXUDQoD�FRPR�IDWRU�HVWUDWpJLFR�x )RUWDOHFHU�D�FXOWXUD�GH�VHJXUDQoD�x 3URSLFLDU�R�FRPSURPHWLPHQWR�GH�WRGD�D�IRUoD�GH�WUDEDOKR�FRP�D�LPSOHPHQWDomR�GD�SUHVHQWH�3ROtWLFD�x $VVHJXUDU�SURFHVVR�GH�PHOKRULD�FRQWtQXD�QD�EXVFD�GH�VROXo}HV�WHFQROyJLFDV�VHJXUDV��DPELHQWDOPHQWH�DGHTXDGDV�H�HFRQRPLFDPHQWH�YLiYHLV�x 2EVHUYDU�R�ULJRURVR�FXPSULPHQWR�GDV�QRUPDV�H�OHJLVODomR�UHODWLYDV�j�VHJXUDQoD�GDV�LQVWDODo}HV��GRV�WUDEDOKDGRUHV�H�VXD�VD~GH�H�GD�SUHVHUYDomR�GR�PHLR�DPELHQWH�x $GRWDU�� SDUD� RV� DVVXQWRV� QmR� SUHVFULWRV� QD� OHJLVODomR� HVSHFtILFD�GR� UHJLPH� MXUtGLFR� GRV� VHUYLGRUHV� S~EOLFRV� GD�8QLmR�� DV� QRUPDV�UHODWLYDV�j�VHJXUDQoD�H�PHGLFLQD�GR�WUDEDOKR�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�x 'RWDU�RV�SURILVVLRQDLV�GR�,(1�GH�FRQKHFLPHQWRV�VXILFLHQWHV�SDUD�DVVHJXUDU�R�HQWHQGLPHQWR�GR�VLJQLILFDGR�GH�VXDV�UHVSRQVDELOLGDGHV�H�GDV�FRQVHT�rQFLDV�GH�HUURV�DGYLQGRV�GH�Pi�LQWHUSUHWDomR�RX�QHJOLJrQFLD�x ,PSOHPHQWDU�VLVWHPDV�GH�JHVWmR�GD�TXDOLGDGH�QRV�VHXV�SURFHVVRV��FRP�EDVH�QDV�QRUPDV�SHUW LQHQWHV�x $VVHJXUDU� FDQDLV�GH�FRPXQLFDomR�HQWUH� WRGRV�RV�QtYHLV�GD�RUJDQL]DomR��SHUPLWLQGR�TXH�DVVXQWRV� UHODFLRQDGRV�j� VHJXUDQoD�PHLR�DPELHQWH�H�VD~GH�VHMDP�DYDOLDGRV�GH�IRUPD�FODUD��WUDQVSDUHQWH�H�UHVSRQViYHO�x ,PSOHPHQWDU�H�DSULPRUDU�FRQWLQXDPHQWH�D�FDSDFLGDGH�GH�UHVSRVWDV�jV�HPHUJrQFLDV�x ,PSOHPHQWDU�XP�SURJUDPD�GH�VD~GH�YLVDQGR�SURPRYHU�H�SUHVHUYDU�R�EHP�HVWDU�GD�IRUoD�GH�WUDEDOKR�)LJXUD������3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH�GR�,(1
&RPR�IRUPD�GH�PRWLYDU�D�IRUoD�GH�WUDEDOKR�QD�EXVFD�GD�H[FHOrQFLD�D�$'�GR�,(1�WHP�DV�VHJXLQWHV�SUiWLFDV�GH�UHFRQKHFLPHQWR��� 'LSORPD�GH�+RQUD�DR�0pULWR�± D�$'�LQGLFD�GRLV�VHUYLGRUHV�SDUD�UHFHEHU�R�GLSORPD�RXWRUJDGR�SHOR�3UHVLGHQWH�GD�&1(1��� 6HUYLGRU�'HVWDTXH�� DV�FKHILDV�GH�'LYLVmR�LQGLFDP�GRLV�QRPHV�SDUD�UHFHEHUHP�HVWH�SUrPLR�QDV�IHVWLYLGDGHV�GH�ILQDO�GR�DQR��� 6HUYLGRU�,(1�([FHOrQFLD ± FLQFR�VmR�HOHLWRV�SHOD�IRUoD�GH�WUDEDOKR�H�RXWURV�FLQFR�VHUYLGRUHV�VmR�HVFROKLGRV�SHOR� 6XSHULQWHQGHQWH��2V� FULWpULRV� GH� YRWDomR� H� HVFROKD�� OLVWDGRV� DEDL[R�� VmR� HVWDEHOHFLGRV� SHOD� $OWD�'LUHomR��(VVHV�FULWpULRV�IRUDP�GHILQLGRV�GH�PRGR�D�QmR�GLVFULPLQDU�RX�SULYLOHJLDU�JUXSRV�RX�FDWHJRULDV�GH�SURILVVLRQDLV�x 6HU�GHGLFDGR�DR�WUDEDOKR��HQWXVLDVPDGR��GLQkPLFR��SUy�DWLYR�H�FULDWLYR�x 3DVVDU�SDUD�RV�FROHJDV�H[HPSOR�GH�RWLPLVPR�H�SURILVVLRQDOLVPR�x 'HPRQVWUDU�FRPSHWrQFLD�HP�VXDV�DWLYLGDGHV��WUDGX]LGD�SRU�VXD�FRQGXWD�H�GHVHPSHQKR�x 6HU�XP�VHUYLGRU�FRPSURPHWLGR�FRP�RV�REMHWLYRV�GR�,(1�x 7HU�HVStULWR�DEHUWR�D�PXGDQoDV��QmR�KHVLWDQGR�HP�GLVFXWL�ODV��VHP�PHGR�GH�VH�H[SRU�x 3DUWLFLSDU�DWLYDPHQWH�GD�YLGD�GR�,(1�x 4XH��DSHVDU�GH�VDWLVIHLWR�FRP�RV�VXFHVVRV�REWLGRV��EXVTXH�DOFDQoDU�QRYRV�H�GHVDILDGRUHV�KRUL]RQWHV��Hx 4XH�VXD�FRQYLYrQFLD�QR�,(1�FRQWULEXD�SDUD�XPD�DPELHQWH�GH�WUDEDOKR�DJUDGiYHO�H�SURGXWLYR�
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$�HOHLomR�p�HIHWXDGD�HP���HWDSDV��1D�����FDGD�VHUYLGRU�YRWD�HP�WUrV�FROHJDV��FRP�EDVH�QRV�FULWpULRV�DFLPD��VHQGR�VHOHFLRQDGRV�RV����PDLV�YRWDGRV��1D��� HWDSD��FDGD�VHUYLGRU�YRWD�HP�DSHQDV�XP�GHQWUH�RV����ILQDOLVWDV��2V�FLQFR�VHUYLGRUHV�PDLV�YRWDGRV�VmR�HQWmR�HOHLWRV�FRPR�RV�6HUYLGRUHV�,(1�([FHOrQFLD��VHP�RUGHP�GH�SULRULGDGH�$�SURPRomR�GR�FRPSRUWDPHQWR�pWLFR�p�DVVHJXUDGD�SHOR�ULJRURVR�FXPSULPHQWR�j�OHJLVODomR�GR�&yGLJR�GH�eWLFD�GR�6HUYLGRU�3~EOLFR�H�GRV�FRPSURPLVVRV�DVVXPLGRV�FRP� WRGDV�DV�SDUWHV� LQWHUHVVDGDV��DVVLP�FRPR�QD�SRVWXUD�WUDQVSDUHQWH�GD�$OWD�'LUHomR�QD�FRQGXomR�GDV�DWLYLGDGHV�GR�,QVWLWXWR�����2V�SULQFLSDLV�SDGU}HV�GH� WUDEDOKR�TXH�RULHQWDP�D�H[HFXomR�GDV�SUiWLFDV�VmR�HVWDEHOHFLGRV�SRU�PHLR�GRV�GLYHUVRV�FULWpULRV�DSUHVHQWDGRV�QD�7DEHOD�������TXH�LQIRUPD�WDPEpP�RV�UHVSRQViYHLV�SHOD�GHILQLomR�GR�FULWpULR�H�RV�PHLRV�GH�YHLFXODomR�GRV�SDGU}HV�QR�,QVWLWXWR�
,WHQV &ULWpULRV�SDUD�(VWDEHOHFLPHQWR�GRV�3DGU}HV 5HVSRQViYHO�SHOR�&ULWpULR 0HLRV�GH�9HLFXODomR�GR�3DGUmR���/,'(5$1d$����± 6LVWHPD�GH�OLGHUDQoD 9 2UJDQRJUDPD�GR�,(19 5HJLPHQWR�,QWHUQR�GR�,(19 6LVWHPD�*HVWRU�GH�'HVHPSHQKR�± 6*'�GD�&1(1

$'���$*4���&(, ,175$1(7
����± &XOWXUD�GD�H[FHOrQFLD 9 &yGLJR�GH�&RQGXWD�GD�$OWD�$GPLQLVWUDomR�)HGHUDO9 &ULWpULRV�GH�([FHOrQFLD�GR�314�9 0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($

$'���$*4 ,175$1(7
����± $QiOLVH�FUtWLFD�GR�GHVHPS��JOREDO 9 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7���(675$7e*,$6�(�3/$126����± )RUPXODomR�GDV�HVWUDWpJLDV 9 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ� $'���$*4 ,175$1(7����± 'HVGREUDPHQWR�GDV�HVWUDWpJLDV 9 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ� $'���$*4 ,175$1(7���� ±3ODQHMDPHQWR� GD� PHGLomR� GR�GHVHPSHQKR 9 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ� $'���$*4 ,175$1(7
���&/,(17(6���� ± ,PDJHP� H� FRQKHFLPHQWR� GH�PHUFDGR 9 3HUILO�GR�,QVWLWXWR9 &DUDFWHUtVWLFDV�GR�VHWRU�QXFOHDU $'� �� $*4� ��6(&20 ,175$1(7
����± 5HODFLRQDPHQWR�FRP�FOLHQWHV 9 3HUILO�GR�,QVWLWXWR9 &DUDFWHUtVWLFDV�GR�VHWRU�QXFOHDU $'� �� $*4� ��6(&20 ,175$1(7
���62&,('$'(���± 5HVSRQVDELOLGDGH� VyFLR�DPELHQWDO 9 0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($9 1(�� ������/LFHQFLDPHQWR�GH�,QVWDODo}HV�5DGLDWLYDV9 1RUPD�&1(1�1(�� �������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR��

$'���$*4���',65 ,175$1(7
����± eWLFD�H�GHVHQYROYLPHQWR�VRFLDO 9 &yGLJR�GH�&RQGXWD�GD�$OWD�$GPLQLVWUDomR�)HGHUDO $'���$*4 ,175$1(7
���,1)250$d2(6�(�&21+(&,0(172���� ± *HVWmR� GDV� LQIRUPDo}HV� GD�RUJDQL]DomR 9 7pFQLFD�GR�%DODQFHG�6FRUHFDUG GH�.DSODQ�H�1RUWRQ $'���$*4 ,175$1(7
���� ± *HVWmR� GDV� LQIRUPDo}HV�FRPSDUDWLYDV 9 %DVH�GH�'DGRV�6*,'�GR�3URMHWR�([FHOrQFLD�GD��$%,37,9 7pFQLFD�GH�EHQFKPDUNLQJ $'���$*4 ,175$1(7
����± *HVWmR�GR�FDSLWDO�LQWHOHFWXDO 9 &RQFHLWR�GH�FDSLWDO�LQWHOHFWXDO9 3URSULHGDGH�LQGXVWULDO $'���$*4���*'&, ,175$1(7
���3(662$6����� 6LVWHPDV�GH�WUDEDOKR 9 /HL� ������� GH� ��������� ± 5HJLPH� -XUtGLFR� ÒQLFR� GRV� 6HUYLGRUHV�3~EOLFRV�&LYLV�GD�8QLmR9 /HL��������� 3ODQR�GH�&DUUHLUD�HP�&LrQFLD�H�7HFQRORJLD9 ,1��63&���������± 3UHPLDomR�GR�,QYHQWRU9 6,$3(9 6LVWHPD�*HVWRU�GH�'HVHPSHQKR�± 6*'�GD�&1(19 5HJLPHQWR�,QWHUQR�GR�,(19 ,QVWUXo}HV�QRUPDWLYDV�GD�&1(1

*RYHUQR�)HGHUDO&1(1$*4$'6(5+8
,175$1(7

����± &DSDFLWDomR�H�GHVHQYROYLPHQWR 9 ,1� �65+� ����� GH� IHYHUHLUR� GH� ����� ± &ULWpULRV� SDUD� /LEHUDomR� GH�VHUYLGRUHV� SDUD� SDUWLFLSDomR� HP� FXUVRV� GH� GRXWRUDGR�� PHVWUDGR� H�HVSHFLDOL]DomR�FDSDFLWDomR�QR�SDtV�9 /HL��������� 3ODQR�GH�&DUUHLUD�HP�&LrQFLD�H�7HFQRORJLD9 3'5+�GD�&1(1
*RYHUQR�)HGHUDO&1(1$*4$'6(5+8

,175$1(7

����± 4XDOLGDGH�GH�YLGD 9 ,1�65+������ � 5HTXLVLWRV�GH�6D~GH�SDUD�6HUYLGRUHV�GD�&1(1�TXH�RSHUDP�FRP�IRQWHV�GH�UDGLDomR9 1RUPD�&1(1�1(��������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR�9 0HWRGRORJLD�GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($9 1RUPDV�5HJXODPHQWDUHV�GR�0LQLVWpULR�GR�7UDEDOKR��9 15�� ± 6HUYLoRV� (VSHFLDOL]DGRV� HP� (QJHQKDULD� GH� 6HJXUDQoD� H�0HGLFLQD�GR�7UDEDOKR�

*RYHUQR�)HGHUDO&1(1$*4$'',656(5+8

,175$1(7

���352&(6626���� ± *HVWmR� GH� SURFHVVRV� UHODWLYRV�DR�SURGXWR 9 1RUPDV�1%5�± ,62������H�������9 1(������*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV�HP�,QVWDODo}HV�5DGLDWLYDV9 1RUPD�&1(1�1(��������'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR�
$*4� ��5HVSRQViYHLV� SRU�SURFHVVRV

,175$1(7
���� *HVWmR�GH�SURFHVVRV�GH�DSRLR 9 /HL�������� *RYHUQR�)HGHUDO ,175$1(7���� ± *HVWmR� GH� SURFHVVRV� UHODWLYRV�DRV�IRUQHFHGRUHV 9 /HL��������9 6,&$) *RYHUQR�)HGHUDO ,175$1(7
����± *HVWmR�HFRQ{PLFR�ILQDQFHLUD 9 6,$), *RYHUQR�)HGHUDO ,175$1(77DEHOD�������3DGUmR�SDUD�HVWDEHOHFLPHQWR�GH�SDGU}HV�

$�YHULILFDomR�GR�FXPSULPHQWR�GRV�SDGU}HV�HVWDEHOHFLGRV�SDUD�DV�SUiWLFDV�GH�JHVWmR�GRV� LWHQV�GH�HQIRTXH�H�DSOLFDomR��&ULWpULRV���D����p�UHDOL]DGD�SHOR�3ODQR�*HUDO�GH�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�GR�,(1��DSUHVHQWDGR�
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SDUFLDOPHQWH�QD�7DEHOD�������(VWH�3ODQR�LGHQWLILFD��SDUD�FDGD�SUiWLFD�GH�JHVWmR��R�VHWRU H�D�SHVVRD�UHVSRQViYHO�SHOD�YHULILFDomR�GH�VXD�H[HFXomR��RV� LQGLFDGRUHV�RX� LQIRUPDo}HV�XWLOL]DGDV�QD�YHULILFDomR��D�VXD� IUHT�rQFLD��RV�UHVXOWDGRV� REWLGRV�� DV� Do}HV� GH� FRUUHomR� VXJHULGDV� H� R� VHWRU� UHVSRQViYHO� SHOD� LPSOHPHQWDomR� GDV� Do}HV�� $V�LQIRUPDo}HV�VmR�LQVHULGDV�QR�3ODQR�SRU�FDGD�UHVSRQViYHO��$�$*4�p�UHVSRQViYHO�SHOD�HODERUDomR�GR�3ODQR�H�SHOD�YHULILFDomR� VH� WRGRV� RV� FRQWUROHV� IRUDP� GHYLGDPHQWH� UHDOL]DGRV�� (VWH� 3ODQR� ILFD� GLVSRQLELOL]DGR� QD� ,QWUDQHW�� 2�FRQWUROH�GH�FDGD�XPD�GDV�SUiWLFDV�p�DSUHVHQWDGR�QHVWH�UHODWyULR��QRV�LWHQV�FRUUHVSRQGHQWHV�5HVXOWDGR�GR�&RQWUROH&ULWpULR�,WHPGR�314
3UiWLFD�GH�*HVWmR 6HWRU�SHVVRD�5HVSRQViYHO�SHOD�PHGLomR�GR�FRQWUROH

,QGLFDGRU�,QIRUPDomRGH�&RQWUROH
3DGUmR�GH�7UDEDOKR�'HVHMDGR�SDUD�D�3UiWLFD

)UHT�rQFLD�GH�PHGLomR�GR�FRQWUROH -DQ�� D�-XQ� -XO�� D�'H]�
$omR�GH�&RQWUROH 6HWRU�5HVSRQViYHO�SHOD�H[HFXomR�GD�SUiWLFD�H�SHOD�DomR�GH�FRQWUROH/LGHUDQoD�H�7RPDGD�GH�'HFLV}HV

6,(1��(GLRQH $WDV�GH�UHXQLmR�RUGLQiULDV�6,(1
��DWD�VHPDQD�HODERUDGD�HGLYXOJDGD����������

6HPHVWUDO ������ ����� 1D�DXVrQFLD�GR�6XSHULQWHQGHQWH��D�5HXQLmR�p�OLGHUDGD�SHOR�VXEVWLWXWR�RX�SHOR�FKHIH�GD�$66(��

6,(1

,QWHUDomR�GD�$'�FRP�DV�3DUWHV�,QWHUHVVDGDV
$66(�(GLVRQ ,QWHUDo}HV�UHDOL]DGDV ,QWHUDomR�FRP�WRGDV�DV�SDUWHV�LQWHUHVVDGDV

6HPHVWUDO 2. 2. 6,(1
&ULDomR�GH�DPELHQWH�SURStFLR�j�H[FHOrQFLD

$*4�,VDDF $WDV�GH�UHXQLmR�GD�$*4
5HXQL}HV�RUGLQiULDV�H�H[WUDRUGLQiULDV

VHPHVWUDO 2. 2. $*4

���6LVWHPD�GH�/LGHUDQoD

'HVHQYROYLPHQWR�GH�/tGHUHV 6(5+8�6pUJLR $YDOLDo}HV�QR�6*' 7RGRV�RV�OtGHUHV�DYDOLDGRV 6HPHVWUDO 2. 2. 6,(17DEHOD�������3ODQR�*HUDO�GH�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR������GR�,(1��SDUFLDO��
�� $�DYDOLDomR�GD�HIHWLYLGDGH�GDV�SUiWLFDV�GH�JHVWmR�H�GRV�SDGU}HV�GH�WUDEDOKR�GR�,(1�UHIHUHQWHV�DRV�LWHQV�GH�HQIRTXH�H�DSOLFDomR��&ULWpULRV���D ����GH�XPD�PDQHLUD�JOREDO��p�UHDOL]DGD�GD�VHJXLQWH�IRUPD�9 3RU�PHLR�GD�SDUWLFLSDomR�GR�,QVWLWXWR�QR�SURFHVVR�GH�DYDOLDomR�GD�JHVWmR�GR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD� GD� $%,37,�� (VVD� DYDOLDomR� p� UHDOL]DGD� XPD� YH]� SRU� DQR�� &RPR� UHVXOWDGR�� R� ,(1� UHFHEH� XP�5HODWyULR� GH� $YDOLDomR� )LQDO� �5$)�� FRQWHQGR� SRQWRV� IRUWHV� H� RSRUWXQLGDGHV� SDUD� PHOKRULDV� UHIHUHQWHV� DR�DWHQGLPHQWR�GRV� UHTXLVLWRV�GH�FDGD� LWHP�GRV�FULWpULRV�GH�H[FHOrQFLD�GR�314��&RP�EDVH�QHVVH�5$)��R� ,(1�HODERUD�R�VHX�3ODQR�GH�0HOKRULD�GH�*HVWmR��30*��VRE�D�UHVSRQVDELOLGDGH�GD�$*4�HP�FRQMXQWR�FRP�RV�VHWH�FRPLWrV�LQWHUQRV�GH�JHVWmR��2�30*�p�LPSOHPHQWDGR�SHORV�VHWRUHV�HQYROYLGRV�9 3RU�PHLR�GD�SUiWLFD�GH�DQiOLVH�FUtWLFD�GH�GHVHPSHQKR�9 3RU�PHLR�GD�HODERUDomR�GR�5HODWyULR� GH�*HVWmR�TXH�SURSLFLD� XPD�RSRUWXQLGDGH�GH�DQiOLVH�H�GLVFXVVmR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�QR�kPELWR�GD�$'�H�$*4�
2� DFRPSDQKDPHQWR� GDV� SUiWLFDV� GH� DSUHQGL]DGR� GH� FDGD� LWHP� GR� 314� p� IHLWR� SHOR� 3ODQR� *HUDO� GH�$SUHQGL]DGR�GDV�3UiWLFDV�GH�*HVWmR�GR�,(1��DSUHVHQWDGR�SDUFLDOPHQWH�QD�7DEHOD�������(VWH�3ODQR�LGHQWLILFD��SDUD�FDGD� SUiWLFD� GH� JHVWmR�� R� VHWRU� UHVSRQViYHO� SHOD� DYDOLDomR� GH� VXD� HIHWLYLGDGH�� RV� LQGLFDGRUHV� RX� LQIRUPDo}HV�XWLOL]DGDV� QD� DYDOLDomR�� DV�PHOKRULDV� LGHQWLILFDGDV� H� R VHWRU� UHVSRQViYHO� SHOD� LPSOHPHQWDomR� GDV�PHOKRULDV�� $$*4� p� UHVSRQViYHO� SHOD� HODERUDomR� H� FRQWUROH� GHVWH� 3ODQR�� GLVSRQLELOL]DQGR�R� QD� ,QWUDQHW�� $V� DYDOLDo}HV� GD�HIHWLYLGDGH�GDV�SUiWLFDV�VmR�DSUHVHQWDGDV�QRV�LWHQV�FRUUHVSRQGHQWHV�,WHP�GR�314 ,QGLFDGRU�,QIRUPDomR�SDUD�$YDOLDomR�GDV�3UiWLFDV�GR�,WHP

6HWRU�5HVSRQViYHO�SHOD�DYDOLDomR
0HOKRULDV�,PSOHPHQWDGDV��HP����� 6HWRU�UHVSRQViYHO�SHOD�LPSOHPHQWDomR������6LVWHPD�GH�/LGHUDQoD

5$)�GD�$%,37,4XDOLGDGH�GR�VLVWHPD�GH�OLGHUDQoD
$'���$*4 (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�3UiWLFD�SDUD�GHVHQYROYLPHQWR�GH�OtGHUHV&ULDomR�GR�&(,��*'&,�H�&&6

$'���$*4
�����&XOWXUD�GD�([FHOrQFLD

5HVXOWDGRV�GD�3&25HVXOWDGRV�GD�3&65$)�GD�$%,37,*UDX�GH�FRPSURPHWLPHQWR�GD�$'�FRP�D�FXOWXUD�GD�H[FHOrQFLD
$'���$*4 (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�(VWDEHOHFLPHQWR�GH�SDGUmR�SDUD�GHILQLomR�GH�SDGU}HV3ODQR�JHUDO�GH�FRQWUROH�GDV�SUiWLFDV�GH�JHVWmR3ODQR�JHUDO�GH�DSUHQGL]DGR

$'���$*4

�����$QiOLVH�&UtWLFD�GR�'HVHPSHQKR*OREDO
4XDOLGDGH�GR�SODQR�GH�Do}HV�FRUUHWLYDV�REWLGR�5$)�GD�$%,37,

$'���$*4 (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�5HYLVmR�GRV�IRUPXOiULRV�GH�DQiOLVH�FUtWLFD�,QIRUPDWL]DomR�GD�DQiOLVH�FUtWLFD�SRU�PHLR�GR�PyGXOR�GH�$QiOLVH�&UtWLFD�QR�6,*5(6,QFRUSRUDomR�QD�DQiOLVH�FUtWLFD�GD�YHULILFDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�HVWDEHOHFLGRV��DSUHQGL]DGR��SDUD�RV�FULWpULRV�GH�HQIRTXH�H�DSOLFDomR����DR����

$'���$*4

�����)RUPXODomR�GDV�(VWUDWpJLDV
4XDOLGDGH�GDV�HVWUDWpJLDV�IRUPXODGDV*UDX�GH�FRQKHFLPHQWR�GDV�HVWUDWpJLDV�SHOD�)7��DQiOLVH�TXDOLWDWLYD�5$)�GD�$%,37,

$'���$*4 ,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��&(,�
$'���$*4

7DEHOD�������3ODQR�JHUDO�GH�DSUHQGL]DGR�������SDUFLDO��
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$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�&XOWXUD�GD�([FHOrQFLD�HVWmR�HYLGHQFLDGDV�QD�7DEHOD������3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH'HILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV 7RGRV�RV�VHWRUHV 'HVGH�����'LVVHPLQDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV 7RGRV�RV�VHWRUHV 'HVGH�����&RPSURPHWLPHQWR�FRP�D�([FHOrQFLD 7RGRV�RV�VHWRUHV 'HVGH�����(VWDEHOHFLPHQWR�GH�SDGU}HV 7RGRV�RV�VHWRUHV 'HVGH�����3ODQR�JHUDO�GH�FRQWUROH 7RGRV�RV�VHWRUHV�HQYROYLGRV 'HVGH�����$SUHQGL]DGR 7RGRV�RV�VHWRUHV�HQYROYLGRV 'HVGH�����7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�&XOWXUD�GD�([FHOrQFLD�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GD�&XOWXUD�GD�([FHOrQFLD�p�DSUHVHQWDGR�QD�7DEHOD�������$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�'HILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV

$*4�,VDDF &RPSRQHQWHV�HVWUDWpJLFRV &RPSRQHQWHV�HVWUDWpJLFRV�DWXDOL]DGRV 6HPHVWUDO 2. 2.
'LVVHPLQDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV

$66(�(GLVRQ )RUPDV�GH�GLVVHPLQDomR &RPSRQHQWHV�HVWUDWpJLFRV�DPSODPHQWH�GLVVHPLQDGRV 6HPHVWUDO 2. 2.
&RPSURPHWLPHQWR�FRP�D�([FHOrQFLD $66(�(GLVRQ 3&23&6

6HUYLGRU�GHVWDTXH6HUYLGRU�([FHOrQFLD
3HVTXLVDV�UHDOL]DGDV�FRP�SHOR�PHQRV���� GRV�VHUYLGRUHV5HFRQKHFLPHQWRV�HIHWLYDGRV

%LDQXDO%LDQXDO
$QXDO$QXDO

��
�2.

��
1mR�(VWDEHOHFLPHQWR�GH�SDGU}HV $*4�,VDDF ,PSODQWDomR�GH�QRYDV�SUiWLFDV���PHOKRULDV�GHFRUUHQWHV�GH�DSUHQGL]DGR

'HILQLomR�GRV�SDGU}HV�VHJXQGR�FULWpULRV�H[HPSODUHV�H�LQRYDGRUHV
$QXDO 2. �

3ODQR�JHUDO�GH�FRQWUROH $*4�*LOGiVLR 9HULILFDomR�GD�H[HFXomR�GDV�SUiWLFDV �����GDV�SUiWLFDV�YHULILFDGDV�GH�DFRUGR�FRP�R�3ODQR�JHUDO�GH�FRQWUROH
6HPHVWUDO 1mR ����

$SUHQGL]DGR $*4�,VDDF $YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR �����GRV�SDGU}HV�DYDOLDGRV�GH�DFRUGR�FRP�R�SODQR�JHUDO�GH�DSUHQGL]DGR
DQXDO � ����

7DEHOD�������&RQWUROH�GRV�SDGU}HV�GD�&XOWXUD�GD�([FHOrQFLD�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRL�DGRWDGD�D�VHJXLQWH�DomR�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGD�QD�7DEHOD������3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH&RPSURPHWLPHQWR�FRP�D�([FHOrQFLD 5HYHU�DV�SUiWLFDV�GH�UHFRQKHFLPHQWR�GH�VHUYLGRUHV�GHVWDTXH�H�H[FHOrQFLD 6,(17DEHOD�������$omR�GH�FRUUHomR�GDV�SUiWLFDV�GH�&XOWXUD�GD�([FHOrQFLD�

E��$SUHQGL]DGR$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�&XOWXUD�GD�([FHOrQFLD��HVWmR� DSUHVHQWDGDV� QD� 7DEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR� LPSOHPHQWDGDV� SHOD� $OWD�'LUHomR�$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�&XOWXUD�GD�([FHOrQFLD5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5HVXOWDGRV�GD�3&25HVXOWDGRV�GD�3&65$)�GD�$%,37,*UDX�GH�FRPSURPHWLPHQWR�GD�$'�FRP�D�FXOWXUD�GD�H[FHOrQFLD
��YH]�DQR��YH]�DQR��YH]�DQR��YH]�DQR

$QiOLVH�&UtWLFD$QiOLVH�FUtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�&XOWXUD�GD�([FHOrQFLD���� &ULDomR�GD�$*4�,(1�SDUD�FRRUGHQDU�R�SURFHVVR�GH�JHVWmR�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314(VWDEHOHFLPHQWR�GRV�&RPSRQHQWHV�HVWUDWpJLFRV�3DUWLFLSDomR�QR�3URMHWR ([FHOrQFLD�GD�$%,37,���R FLFOR���� 0HOKRULD�GRV�YHtFXORV�GH�GLYXOJDomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV,QWHUQDOL]DomR�GD�&XOWXUD�GD�([FHOrQFLD��SRU�PHLR�GD�FULDomR�GH�FRPLWrV�LQWHUQRV�GH�JHVWmR�SDUD�RV�FULWpULRV�GR�314�H�HODERUDomR�GR�5HODWyULR�GH�*HVWmR���� 6LVWHPD�DGDSWDWLYR�GH�JHVWmR�HP�EXVFD�GD�H[FHOrQFLD3UiWLFD�GH�DYDOLDomR�GD�FXOWXUD�GH�VHJXUDQoD�3UiWLFD�GH�DYDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�(VWDEHOHFLPHQWR�GH�SDGUmR�SDUD�HVWDEHOHFLPHQWR�GH�SDGU}HV3ODQR�JHUDO�GH�FRQWUROH�GDV�SUiWLFDV�GH�JHVWmR3ODQR�JHUDO�GH�DSUHQGL]DGR7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�WUDEDOKR�&XOWXUD�GD�([FHOrQFLD�
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�����$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO
F� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR

���$�DQiOLVH�FULWLFD�GR�GHVHPSHQKR�JOREDO��$&'*��p�HIHWXDGD�SHOD�3UiWLFD�GH�$QiOLVH�&UtWLFD��XVDQGR�R�SDGUmR�GH�WUDEDOKR�GHVFULWR�D�VHJXLU��(VVH�SDGUmR�p�GH�UHVSRQVDELOLGDGH�GD�$'�H�WHP�SHULRGLFLGDGH�DQXDO�$V� DQiOLVHV� FUtWLFDV� UHDOL]DGDV� QR� kPELWR� GRV� SURFHVVRV�� GDV� GLYLV}HV� H� GR� ,(1 FRQVWLWXHP� R VLVWHPD� GH�PHGLomR�GR�GHVHPSHQKR��HVWDEHOHFLGR�QR�LWHP�����GHVWH�UHODWyULR��$�)LJXUD�����DSUHVHQWD�R�IOX[RJUDPD�GR�SDGUmR�GHVWD�SUiWLFD��$V�DQiOLVHV�FUtWLFDV�QR�QtYHO�GRV�SURFHVVRV�VmR�UHDOL]DGDV�SHODV�HTXLSHV�GH�FDGD�SURFHVVR� $V�GDV�GLYLV}HV� UHSUHVHQWDP�XPD�FRQVROLGDomR�GDV�DQiOLVHV� FUtWLFDV�GRV� VHXV�SURFHVVRV�H�p�GH� UHVSRQVDELOLGDGH�GRV�UHVSHFWLYRV�FKHIHV��1R�QtYHO�LQVWLWXFLRQDO��D�DQiOLVH�FUtWLFD�ILFD�D�FDUJR�GD�$'��(VVDV�DQiOLVHV�VmR�UHDOL]DGDV�HP�IRUPXOiULRV�� XP� SDUD� FDGD� QtYHO�� HODERUDGRV� SHOD� $*4� H� GLYXOJDGRV� QD� ,QWUDQHW�� (P� ����� HVVHV� IRUPXOiULRV�WRUQDP�VH�SDUWH�GR�PyGXOR�GH�DQiOLVH�FUtWLFD�GR�6,*5(6��GHWDOKDGR�QR�FULWpULR���H�FRPS}HP�R�GRFXPHQWR�DQXDO�PRVWUDGR�QD�)LJXUD������$�)LJXUD������p�PRVWUD�R�IRUPXOiULR��SDUFLDO� GD�$&'*�,QVWLWXFLRQDO�

)LJXUD������� )RUPXOiULR��SDUFLDO��GD�$&'*�,QVWLWXFLRQDO

$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO
$QiOLVH�FUtWLFD�GRV�3URFHVVRV
$QiOLVH�FUtWLFD�GDV�'LYLV}HV
$QiOLVH�FUtWLFD��LQVWLWXFLRQDO
³:RUNVKRS´��GH�DQiOLVH�FUtWLFD
3ODQR�GH�$o}HV�&RUUHWLYDV

)LJXUD������3DGUmR�GH�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO� )LJXUD������'RFXPHQWR�DQXDO�GH�$&'*�GR�,(1
,167,7872�'(�(1*(1+$5,$�18&/($55(*,6752�'(�$1È/,6(�&5Ë7,&$�,167,78&,21$/±�$12�������

x $9$/,$d­2�'2�'(6(03(1+2�,167,78&,21$/,1',&$'25 81,'$'( 5()(5(1&,$/0e',2�'$$%,37,�����
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5(68/7$'2,(1����
$omR�&RUUHWLYD�3URSRVWD

)���ËQGLFH�GH�IDWXUDPHQWR�UHFXUVRV�GH�IDWXUDPHQWR�)7� 5��SHVVRD �������� ����� ������� ������� x $JLOL]DU�D�IRUPXODomR�GH�FRQWUDWRV�DSUHQGL]DGR�LQWHUQR�H�SDGURQL]DomR�x )RUWDOHFHU�D�HVWUDWpJLD�DWXDO�GHJHUDomR�GH�UHFHLWD�SUySULDx ,QWHQVLILFDU�PDUNHWLQJ����Ë1',&(�'(�0(7$6�$7,1*,'$6�3(/2�,(1���,0$,1R��GH�PHWDV�DWLQJLGDV�SHOR�,(1,0$,� ������������������������������������������������������������[�������  � ������[������� � ����7RWDO�GH�PHWDV�SODQHMDGDV�SHOR�,(1 ���� $35(1',=$'2,WHP�GR�314 ,QGLFDGRU�,QIRUPDomR�SDUD�$YDOLDomR�GDV3UiWLFDV�GR�,WHP 6XJHVWmR�GH�0HOKRULD
�����6LVWHPD�GH�/LGHUDQoD 5$)�GD�$%,37,�H�3DGU}HV�GH�7UDEDOKR�����&XOWXUD�GD�([FHOrQFLD 5$)�GD�$%,37,�H�3DGU}HV�GH�7UDEDOKR5HVXOWDGRV�GD�3&6�H�GD�3&2
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$V� QHFHVVLGDGHV� GDV� SDUWHV� LQWHUHVVDGDV� H� D HVWUDWpJLD� GR� ,(1� VmR� FRQVLGHUDGDV� QD� DQiOLVH� FUtWLFD� GR�GHVHPSHQKR� JOREDO�� XPD� YH]� TXH� HVVD� SUiWLFD�PHGH�� HP�~OWLPD� DQiOLVH� R� JUDX� GH� DWHQGLPHQWR� GRV� REMHWLYRV�HVWUDWpJLFRV�H� GRV� IDWRUHV� FUtWLFRV�GH� VXFHVVR�HVWDEHOHFLGRV�QR�SDLQHO� GH�ERUGR�� TXH�SRU� VXD� YH]� UHIOHWHP�DV�HVWUDWpJLDV�H�RV�SODQRV�GH�DomR��TXH�VmR�GHILQLGRV�QR�VHQWLGR�GH�DWHQGHU�D�HVVDV�QHFHVVLGDGHV��� 1R�QtYHO�GRV�SURFHVVRV��D�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO�p�IHLWD�SRU�PHLR�GD�DYDOLDomR�GR�SHUFHQWXDO�GH�DWHQGLPHQWR�GRV�UHVXOWDGRV�SODQHMDGRV�QR�UHJLVWUR�GH�SURFHVVR��DFRPSDQKDGRV�GH�XPD�DYDOLDomR�TXDOLWDWLYD��2V�UHVXOWDGRV�DVVRFLDGRV�DRV�LQGLFDGRUHV�GR�SDLQHO GH�ERUGR�SHUWLQHQWHV�D�FDGD�SURFHVVR�VmR�PHGLGRV�H�LQIRUPDGRV�QR�IRUPXOiULR��FRP�DV�UHVSHFWLYDV�TXDOLILFDo}HV�GR�VHX�VLJQLILFDGR��1R�QtYHO�GDV�GLYLV}HV��D�DQiOLVH�FUtWLFD�FRQVLVWH�QD�FRQVROLGDomR�GRV�UHVXOWDGRV�GRV�SURFHVVRV�GD�GLYLVmR�H�QD�LQFRUSRUDomR�GH�UHVXOWDGRV�GH�FDUiWHU�GLYLVLRQDO��FRP�DV�UHVSHFWLYDV�TXDOLILFDo}HV��1R�QtYHO�LQVWLWXFLRQDO��D�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO�FRQVLVWH�QD�REWHQomR�GRV�tQGLFHV�GRV�LQGLFDGRUHV�GR�SDLQHO�GH�ERUGR�H�FRPSDUDomR�FRP�DV�PHWDV�GH�GHVHPSHQKR�LQVWLWXFLRQDLV�H�UHIHUHQFLDLV�H[WHUQRV�SHUWLQHQWHV��OHYDQGR�VH�HP�FRQWD�DV�UHODo}HV�GH�FDXVD�H�HIHLWR�HQWUH�RV�LQGLFDGRUHV��DSUHVHQWDGD�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR�'XUDQWH� R� :RUNVKRS GH� $QiOLVH� &UtWLFD�� RV� UHVSRQViYHLV� SRU� SURFHVVR�� RV� FKHIHV� GH� GLYLVmR� H� R�6XSHULQWHQGHQWH�DSUHVHQWDP�j�IRUoD�GH�WUDEDOKR�RV�UHVXOWDGRV�GDV�DQiOLVHV�FUtWLFDV��(VVH�HYHQWR�UHSUHVHQWD�XPD�RSRUWXQLGDGH�GH�LQWHJUDomR��LQFOXVLYH�SDUD�LQWHUQDOL]DU�HVWD�SUiWLFD��� 2� UHVXOWDGR� ILQDO� GD� SUiWLFD� GH� $&'*� p� FRQVROLGDGR� HP� XP� 3ODQR� GH� $o}HV� &RUUHWLYDV�� 3$&�� H[HPSOR�PRVWUDGR�QD�7DEHOD�������RQGH�VmR�DSRQWDGDV�DV�Do}HV�D�VHUHP�LPSOHPHQWDGDV�FRP�R�REMHWLYR�GH�DSULPRUDU�D�JHVWmR�H�R�GHVHPSHQKR�GR� ,(1��(VVH�3ODQR�p�GLVFXWLGR�QD�$'�� WHQGR�SRU�EDVH�DV�DQiOLVHV�FUtWLFDV� UHDOL]DGDV��&RPR�FRQVHT�rQFLD�QDWXUDO�GHVWD�SUiWLFD�D�$'�HIHWXD�XPD�UHDYDOLDomR�GDV�HVWUDWpJLDV�HVWDEHOHFLGDV�H�GR�SDLQHO�GH�ERUGR��1HVVD�RSRUWXQLGDGH�UHDOL]D�VH�WDPEpP�R�DSUHQGL]DGR�GDV�SUiWLFDV�GH�JHVWmR�GR�,QVWLWXWR�SRU�PHLR�GD�DYDOLDomR�GRV�SDGU}HV�GH�WUDEDOKR��LGHQWLILFDQGR�VH�PHOKRULDV�D�VHUHP�LPSOHPHQWDGDV�
2�4XH 4XHP 4XDQGR &RPR 6LWXDomR,QVWLWXFLRQDOL]DU�D�EXVFD�SHOR�IRPHQWR *'&, $EULO����� ,QVWLWXLU�SUiWLFD�SDUD�IRPHQWR�H�RSHUDFLRQDOL]DU�HVWUDWpJLD�YLD�FKHIHV�GH�VHUYLoR�H�JHVWRUHV�6*'��FRRUGHQDGD�SHOD�$66(

(PDQGDPHQWR
(VWDEHOHFHU�SROtWLFD�GH�VHJXUDQoD� ',65 2XWXEUR�������QRYR�SUD]R��������� 7HPD�D�VHU�GLVFXWLGR�QR�&&6 2.
(ODERUDU�H�LPSOHPHQWDU�3ODQR�GH�0HOKRULDV $'�H�$*4 -XOKR����� 9LD�UHXQLmR�$' (PDQGDPHQWR7DEHOD�������([HPSORV�GH�Do}HV�GR�3$&�����

$� FRPXQLFDomR� GR� 3ODQR� GH� $o}HV� &RUUHWLYDV� SDUD� WRGRV� RV� QtYHLV� GR� ,(1�� VRE� D� UHVSRQVDELOLGDGH� GR�6XSHULQWHQGHQWH��p�IHLWD�SRU�PHLR�GH�UHXQLmR�FRP�D�$OWD�'LUHomR�H�(QFRQWUR�FRP�RV�6HUYLGRUHV��2�3$&�p�DLQGD�GLYXOJDGR�QD�,QWUDQHW��H�QR�%ROHWLP��2�3ODQR�GH�$o}HV�&RUUHWLYDV�LGHQWLILFD��SDUD�FDGD�DomR��R�VHWRU�UHVSRQViYHO�SRU�VXD�LPSOHPHQWDomR�H�R�UHVSHFWLYR�SUD]R��� 2�FRQWUROH�GD�LPSOHPHQWDomR�GR�3$&�p�IHLWR�QD�SULPHLUD�UHXQLmR�RUGLQiULD�GD�$'�GH�FDGD�PrV��VXEVHTXHQWH�D�HODERUDomR�GR�3$&��(VVH�DFRPSDQKDPHQWR�p�UHJLVWUDGR�QD�DWD�GD�UHXQLmR�H�GLVSRQLELOL]DGR�QD�,QWUDQHW�$�JHVWmR�GR�,(1�WDPEpP�VRIUH�XPD�DYDOLDomR�FUtWLFD�HP�FRQVHT�rQFLD�GD�SDUWLFLSDomR�GR�,QVWLWXWR�QR�3URMHWR�([FHOrQFLD� QD� 3HVTXLVD� 7HFQROyJLFD� GD� $%,37,�� TXH� WHP� FRPR� EDVH� R� 0RGHOR� GH� ([FHOrQFLD� GR� 314�� (VVD�DYDOLDomR�FRQVLVWH�QDV�HWDSDV�GH����(ODERUDomR�GR�5HODWyULR�GH�*HVWmR�GR�,QVWLWXWR��5*������$YDOLDomR�GD�JHVWmR�D�SDUWLU�GR�5*�H����9LVLWD�jV�LQVWDODo}HV�GR�,(1�(VVD�DYDOLDomR�p�UHDOL]DGD�XPD�YH]�SRU�DQR�H�FRPR�UHVXOWDGR��R�,(1�UHFHEH�XP�5HODWyULR�GH�$YDOLDomR�)LQDO��5$)���FRQWHQGR�SRQWRV�IRUWHV�H�RSRUWXQLGDGHV�SDUD�PHOKRULDV�UHIHUHQWHV�DR�DWHQGLPHQWR�GRV�UHTXLVLWRV�GH�FDGD�LWHP�GRV�FULWpULRV�GH�H[FHOrQFLD�GR�314��(VVH� UHODWyULR�DSUHVHQWD� WDPEpP�D�SRQWXDomR�GD�JHVWmR�GR� ,(1��TXH�RIHUHFH�XPD�PHGLGD�GR�QtYHO�GH�H[FHOrQFLD�DOFDQoDGR��$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GD�SUiWLFD�GH�$&'*�VmR�PRVWUDGDV�QD�7DEHOD������
3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH$QiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO 7RGRV�RV�VHWRUHV ����$YDOLDomR�GD�JHVWmR�GR�,(1 7RGRV�RV�VHWRUHV ����7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�
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2�FRQWUROH�GRV�SDGU}HV�GD�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR�*OREDO�p�DSUHVHQWDGR�QD�7DEHOD�������$V�FRUUHo}HV�LGHQWLILFDGDV�SHOD�$*4�VmR�HIHWXDGDV�SHOD�$OWD�'LUHomR��SHOR�6(&20�RX�SHOD�$*4�
5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�$QiOLVH�FUtWLFD�GR�GHVHPSHQKR�JOREDO $*4�,VDDF )RUPXOiULRV�GH�DQiOLVH�FUtWLFD�3ODQR�GH $o}HV�&RUUHWLYDV��3$&� )RUPXOiULRV�SUHHQFKLGRV�H3$&�HODERUDGR

$QXDO � 2.
$YDOLDomR�GD�JHVWmR�GR�,(1 $*4�,VDDF ��GH�SDUWLFLSDomR�QR�SURFHVVR�GH�DYDOLDomR�GD�$%,37, �����D�SDUWLU�GH����� $QXDO ���� �

7DEHOD�������&RQWUROH�GRV�SDGU}HV�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�
E��$SUHQGL]DGR
$V� LQIRUPDo}HV� UHIHUHQWHV� j� DYDOLDomR� GD� HIHWLYLGDGH� GRV� SDGU}HV� GH� WUDEDOKR� GR� LWHP� $QiOLVH� &UtWLFD� GR�'HVHPSHQKR� *OREDO� HVWmR� DSUHVHQWDGDV� QD� 7DEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR�LPSOHPHQWDGDV�SHOD�$OWD�'LUHomR�

$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,4XDOLGDGH�GR�SODQR�GH�Do}HV�FRUUHWLYDV�REWLGR ��YH]�DQR��YH]�DQR��YH]�DQR
(ODERUDomR�GR�30*$QiOLVH�FUtWLFD(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO���� 3DUWLFLSDomR�QR�SURFHVVR�GH�DYDOLDomR�GD�JHVWmR�GR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,���� 'HILQLomR�H�LPSODQWDomR�GD�SUiWLFD���FULDomR�GRV�IRUPXOiULRV�GH�DQiOLVH�FUtWLFD��ZRUNVKRS��3$&����� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�5HYLVmR�GRV�IRUPXOiULRV�GH�DQiOLVH�FUtWLFD,QIRUPDWL]DomR�GD�DQiOLVH�FUtWLFD�SRU�PHLR�GD�FULDomR�GR�PyGXOR�GH�$QiOLVH�&UtWLFD�QR�6,*5(6,QFRUSRUDomR�QD�DQiOLVH�FUtWLFD�GD�YHULILFDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�HVWDEHOHFLGRV��DSUHQGL]DGR��SDUD�RV�FULWpULRV�GH�HQIRTXH�H�DSOLFDomR����DR������7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�WUDEDOKR�GD�$QiOLVH�&UtWLFD�GR�'HVHPSHQKR�*OREDO�


