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D��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR���2�,(1�H[HFXWD�SURFHVVRV� ILQDOtVWLFRV�QDV�iUHDV�GH�UHDWRUHV�QXFOHDUHV��FLFOR�GR�FRPEXVWtYHO�QXFOHDU�� ItVLFD�QXFOHDU��UDGLRIiUPDFRV��LQVWUXPHQWDomR�QXFOHDU��FRQILDELOLGDGH�KXPDQD��TXtPLFD�H�PDWHULDLV�QXFOHDUHV��H�SURWHomR�UDGLROyJLFD��2V�SURGXWRV�GHVHQYROYLGRV�SRU�FDGD�XP�GRV�SURFHVVRV�VmR�FDUDFWHUL]DGRV�FRPR�GH�FRQKHFLPHQWR��3	'�WHFQROyJLFR���EHQV�RX�VHUYLoRV�HVSHFtILFRV�� IRUQHFLGRV�SDUD�FOLHQWHV�GH�GLVWLQWRV�VHJPHQWRV�GRV�PHUFDGRV�QXFOHDU�H�FRUUHODWRV��FRQIRUPH�LOXVWUDGR�QR�SHUILO�RUJDQL]DFLRQDO��2V�SURFHVVRV�UHODWLYRV�DRV�SURGXWRV�GR�,(1�VmR�FRPSUHHQGLGRV�GH�SURFHVVRV�GH�SURMHWR�GH�QRYRV�SURGXWRV�H�SURFHVVRV�GH�SURGXomR�2�SURFHVVR�GH�SURMHWR�GH�QRYRV�SURGXWRV�QR�,(1�RFRUUH�D�SDUWLU�GH�XPD�GDV�VHJXLQWHV�VLWXDo}HV��GHVFULWDV�D�VHJXLU�
�� 3URFHVVR�GH�SURMHWR�GH�SURGXWR�SDUD�DWHQGHU�D��XPD�GHPDQGD�HVSHFtILFD�GH�FOLHQWH1HVVH� FDVR�� R� SURMHWR� RFRUUH� GH� DFRUGR� FRP� D� 3UiWLFD� GH� $QiOLVH� &UtWLFD� GH� &RQWUDWR�� FXMR� SDGUmR� HVWi�DSUHVHQWDGR�QR�IOX[RJUDPD�GD�)LJXUD������(VVH�SDGUmR�p�H[HFXWDGR�SHOD�'LYLVmR�SHUWLQHQWH��VHPSUH�TXH�KRXYHU�XPD�GHPDQGD�GH�FOLHQWH�TXH�UHSUHVHQWH�R�GHVHQYROYLPHQWR�GH�XP�QRYR�SURGXWR�YLQFXODGR�D�XP�GRV�SURFHVVRV�ILQDOtVWLFRV� OLVWDGRV�QD�7DEHOD������(VVH�SDGUmR� WHP�R�REMHWLYR�GH�DVVHJXUDU�TXH� WRGRV�RV�UHTXLVLWRV�GH�HQWUDGD�HVSHFLILFDGRV� SHOR� FOLHQWH� VHMDP� EHP� HQWHQGLGRV� SHODV� SDUWHV� HQYROYLGDV� H� TXH� R� ,(1� DSUHVHQWD� WRGDV� DV�FRQGLo}HV�SDUD�IRUQHFHU�R�SURGXWR�HVSHFLILFDGR��DWHQGHQGR�DV�FRQGLo}HV�HVWDEHOHFLGDV�SHOR�FOLHQWH���,QLFLDOPHQWH� R� FOLHQWH� VXEPHWH� XPD� FRQVXOWD� DR� ,(1�� YLD�6(&20�� RQGH� WRGRV� RV� UHTXLVLWRV� H� FRQGLo}HV� GR�SURGXWR� VmR� HVSHFLILFDGRV�� LQFOXVLYH� SUD]R� GH� DWHQGLPHQWR� H� RXWUDV� UHIHUHQWHV� j� WHFQRORJLD� D� VHU� XWLOL]DGD��DVSHFWRV� DPELHQWDLV�� GH� HUJRQRPLD� H� GH� VHJXUDQoD�� TXDQGR� DSOLFiYHLV�� 2� 6(&20� HQFDPLQKD� D� FRQVXOWD� j�'LYLVmR� SHUWLQHQWH�� RQGH� R� UHVSRQViYHO� SHOR� SURFHVVR� TXH� LUi� DWHQGHU� D� GHPDQGD� UHDOL]D� XPD� UHXQLmR� FRP� D�HTXLSH� GR� SURFHVVR�� HP� FRQMXQWR� FRP� UHSUHVHQWDQWHV� GR� FOLHQWH�� TXDQGR� RV� UHTXLVLWRV� H� DV� FRQGLo}HV�HVWDEHOHFLGDV�SHOR�FOLHQWH�VmR�WUDGX]LGRV�QDV�HVSHFLILFDo}HV�GH�SURMHWR�GR�SURGXWR��(P�VHJXLGD��D�HTXLSH�GR�,(1�ID]� XPD� DQiOLVH� FULWHULRVD� GD� YLDELOLGDGH� WpFQLFD� SDUD� DWHQGLPHQWR� GDV� HVSHFLILFDo}HV WDLV� FRPR�� UHTXLVLWRV� GH�HQWUDGD� GR� SURGXWR�� QHFHVVLGDGH� GH� DWXDOL]DomR� WHFQROyJLFD� GR� VHWRU�� FDUDFWHUtVWLFDV� H[LJLGDV� SDUD� LQVXPRV��IRUQHFHGRUHV� H� JHVWmR� DPELHQWDO�� VHQGR� WDPEpP� DQDOLVDGD� D� FRPSHWrQFLD� WpFQLFD� GD� HTXLSH�� SRGHQGR� VHU�LGHQWLILFDGD� QHFHVVLGDGH� GH� FDSDFLWDomR�� 2� UHVXOWDGR� GHVWD� DQiOLVH� p� UHJLVWUDGR� QR� ³)RUPXOiULR� GH� 9LDELOLGDGH�7pFQLFD´��DSUHVHQWDGR�QD�)LJXUD������TXH�p�HQWmR�HQFDPLQKDGR�SHOD�'LYLVmR�SHUWLQHQWH�DR�6(&20��TXH�SRU�VXD�YH]� LQIRUPD� DR� FOLHQWH�� 8PD� YH]� FRQVLGHUDGR� YLiYHO� R� GHVHQYROYLPHQWR� GR� SURGXWR� HVSHFLILFDGR�� H� HVWDQGR� DV�SDUWHV�,(1�H�FOLHQWH�GH�SOHQR�DFRUGR�FRP�DV�FRQGLo}HV�HVWDEHOHFLGDV��R�FOLHQWH�HPLWH�HQWmR�XPD�VROLFLWDomR�IRUPDO�DR� ,(1� SDUD� FRQWUDWDomR� GRV� VHUYLoRV�� 2� GRFXPHQWR� FRQWUDWXDO� p� HQWmR� HODERUDGR� SHOD� $66(�� H� DSyV� VHU�VXEPHWLGR�j�3URFXUDGRULD� -XUtGLFD� �352-8��p�DVVLQDGR�SHOR�6XSHULQWHQGHQWH�GR� ,(1��(P�JHUDO� p� IDFXOWDGR�DR�FOLHQWH�DFRPSDQKDU�DV�YiULDV�HWDSDV�GH�GHVHQYROYLPHQWR�GR�SURGXWR�(VWH�WLSR�GH�SURMHWR�GH�SURGXWR�SRGH�VHU�LQLFLDGR�D�TXDOTXHU�PRPHQWR��D�SDUWLU�GD�GHPDQGD�GR�FOLHQWH��H�XPD�YH]� DSURYDGR�� JHUD� XPD� UHYLVmR� QR� IRUPXOiULR� GH� UHJLVWUR� GR� SURFHVVR� FRUUHVSRQGHQWH�� VHQGR� R� SURGXWR� D� VHU�GHVHQYROYLGR�LQVHULGR�FRPR�XP�QRYR�REMHWLYR�HVSHFtILFR�D�VHU�DOFDQoDGR��YLGH�FULWpULR����LWHP�����GHVWH�UHODWyULR��&RPR�H[HPSORV�GH�SURGXWRV�GHVHQYROYLGRV�SRU�PHLR�GHVWD�SUiWLFD��SRGHPRV�FLWDU��R�6LVWHPD�GH�,QGLFDomR�GH�7HPSHUDWXUD�GR�1~FOHR�GD�8VLQD�1XFOHDU�GH�$QJUD�,��SDUD�D�(OHWURQXFOHDU��3URFHVVR�4XtPLFR�SDUD�6HSDUDomR�GH�8UkQLR� GH�5HVtGXRV� GD�&ROXPELWD�� H� GH ÈJXD� GH 'UHQDJHP� GD�0LQD� GH� 3RoRV� GH�&DOGDV�� SDUD� DV� ,QG~VWULDV�1XFOHDUHV� GR� %UDVLO�� ,1%�� 3URFHVVR� TXtPLFR� SDUD� UHWHQomR� GH� DP{QLD� HP� iJXDV� SURGX]LGDV� �SURVSHFomR� GH�SHWUyOHR�HP�iJXD�GR�PDU��SDUD�3HWUREUiV���GHQWUH�RXWURV�
�� 3URFHVVR�GH�SURMHWR�GH�SURGXWR�D�WtWXOR GH�LQRYDomR�WHFQROyJLFD(VVH� WLSR�GH� SURMHWR�GH�SURGXWR�p�H[HFXWDGR� SRU�PHLR�GD�3UiWLFD�GH�3URMHWR�GH� ,QRYDomR�7HFQROyJLFD�� FXMR�SDGUmR��GHVFULWR�D�VHJXLU��p�H[HFXWDGR�QR�LQtFLR�GR�DQR�QRV�FDVRV�GH�SURMHWR�GH�LQRYDomR�WHFQROyJLFD�DVVRFLDGR�D�XP� GRV� SURFHVVRV� ILQDOtVWLFRV� Mi� LPSODQWDGRV� QR� ,(1�� VHQGR� HQWmR� SODQHMDGR� FRPR� XP� REMHWLYR� HVSHFtILFR� QR�UHVSHFWLYR�IRUPXOiULR�GH�UHJLVWUR�GH�SURFHVVRV��RX�HP�TXDOTXHU�pSRFD�GR�DQR��QRV�FDVRV�GH�SURMHWR�GH�LQRYDomR�TXH� UHTXHLUD�D� LPSODQWDomR�GH�XP�QRYR�SURFHVVR� ILQDOtVWLFR��(VVHV�SURMHWRV�GH�SURGXWR� UHIHUHP�VH�j�EXVFD�GH�QRYRV� FRQKHFLPHQWRV�� FRQVLGHUDGRV� HVWUDWpJLFRV� SDUD� R� VHWRU� QXFOHDU�� DOpP� GD� LGHQWLILFDomR� GH� RSRUWXQLGDGHV�HPHUJHQWHV� GH� PHUFDGR�� (VVHV� SURMHWRV� VmR� HODERUDGRV� SHODV� HTXLSHV� GDV� GLYLV}HV� WpFQLFDV� GR� ,(1� H� VXDV�HVSHFLILFDo}HV� H� UHTXLVLWRV� VmR� HVWDEHOHFLGRV� D� SDUWLU� GH� QHFHVVLGDGHV� GH� GHVHQYROYLPHQWR� WHFQROyJLFR� SDUD�DSULPRUDU� SURFHVVRV� LQGXVWULDLV� GR� VHWRU� QXFOHDU� � H� GH� VHWRUHV� FRUUHODWRV�� TXH� VmR� LGHQWLILFDGDV��IXQGDPHQWDOPHQWH��SRU�PHLR�GD�SUiWLFD�GH OHYDQWDPHQWR�GDV�QHFHVVLGDGHV�GH�FOLHQWHV�GHVFULWD�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR��
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6,0� 1­2�2�REMHWR�GH�FRQWUDWR�VH�HQTXDGUD�QRV�VHUYLoRV�RIHUHFLGRV�SHOR�,(1�"2V�GDGRV�IRUQHFLGRV�SHOR�FOLHQWH�VmR�VXILFLHQWHV�SDUD�XPD�DQiOLVH�WpFQLFD�DGHTXDGD�SHOR�,(1"2�,(1�SRVVXL�SHVVRDO�FDSDFLWDGR�SDUD�H[HFXWDU�R�VHUYLoR"2�,(1�SRVVXL�LQIUDHVWUXWXUD�DGHTXDGD�SDUD�H[HFXWDU�R�VHUYLoR"2�SUD]R�GH�HQWUHJD�HVWDEHOHFLGR�SHOR�FOLHQWH�SRGH�VHU�DWHQGLGR�SHOR�,(1"�2V� UHTXLVLWRV� GH� FRQWUROH� DPELHQWDO�� GH� VHJXUDQoD� H� GH� HUJRQRPLD� SRGHUmR� VHU�DWHQGLGRV�SHOR�,(1",QH[LVWH�TXDOTXHU�VLWXDomR�TXH�WRUQH�LPSHGLWLYR�R�FRQWUDWR�FRP�R�,(1"
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)LJXUD������3DGUmR�GH�DQiOLVH�FUtWLFD�GH�FRQWUDWR
(VVHV�SURMHWRV�VmR� LQLFLDOPHQWH�GLVFXWLGRV�QR�kPELWR�GH�'LYLVmR��GHQWUR� GH�XP�DPELHQWH� LQRYDGRU� H�FULDWLYR�HQWUH� RV� SHVTXLVDGRUHV� H� WHFQRORJLVWDV� GD� HTXLSH� GR� SURFHVVR��8PD� YH]� HVWDEHOHFLGRV�� RV� SURMHWRV� VmR� HQWmR�SDGURQL]DGRV�H�DSUHVHQWDGRV�DR�&(,�SDUD�DYDOLDomR�H�SULRUL]DomR��VHJXQGR�FULWpULRV�HVWUDWpJLFRV�H� WpFQLFRV��GH�DFRUGR� FRP� D� 3UiWLFD� GH� 3ULRUL]DomR� GH� 3URMHWRV� GHVFULWD� QR� &ULWpULR� ��� LWHP� ���� GHVWH� UHODWyULR�� RQGH� VmR�UHODFLRQDGRV�RV����SURMHWRV�DSUHVHQWDGRV�HP������&RPR�H[HPSORV�GH�SURGXWRV�GHVHQYROYLGRV�SRU�PHLR�GHVWD�SUiWLFD�SRGHPRV�FLWDU��D�SURGXomR�GR�UDGLRIiUPDFR�IO~RU����)'*��R�0RQLWRU�GH�5HMHLWRV�+RVSLWDODUHV�05+�������SHGLGR�GH�SDWHQWH�UHJLVWUDGR�HP��������R�0RQLWRU�,QWHOLJHQWH�GH�5DGLDomR��0,5�������SHGLGR�GH�SDWHQWH�HP�IDVH�GH�UHJLVWUR���3URFHVVR�GH�PLFURH[WUDomR�FRP�HMHWRU�SDUD�UHFXSHUDU�XUkQLR�H�RXWURV�PHWDLV�GH�HIOXHQWHV��SHGLGR�GH�SDWHQWH UHJLVWUDGR�HP��������$YDOLDomR�SRU�XOWUD�VRP�GH�WDPDQKR�GH�JUmRV�GH�PDWHULDLV�PHWiOLFRV��SHGLGR�GH�SDWHQWH�UHJLVWUDGR�HP������HP�FR�DXWRULD�FRP�RXWUD�LQVWLWXLomR��� 5HDSURYHLWDPHQWR� GR� iFLGR� VXOI~ULFR� GH� SURFHVVR� GH� GLVVROXomR� GH� WLWkQLR� SRU� URWD� VXOI~ULFD �5HFLFODJHP�GR�LQVXPR���SHGLGR�GH�SDWHQWH�HP�IDVH�GH�UHGDomR���HWF��$LQGD�FRPR�UHVXOWDGRV�GHVWD�SUiWLFD��IRUDP�FRQFOXtGRV�RV�VHJXLQWHV�ODERUDWyULRV�TXH�SURSLFLDUmR�D�GLVSRQLELOL]DomR�GH�QRYRV�SURGXWRV�H�VHUYLoRV�x /DERUDWyULR� GH� ,QWHUIDFHV� +RPHP�6LVWHPD� �/$%,+6��� SDUD� R� GHVHQYROYLPHQWR� GH� PRGHUQDV� LQWHUIDFHV� GH�DX[tOLR�DRV�RSHUDGRUHV�GH�FHQWUDLV�QXFOHDUHV�x /DERUDWyULR� GH� &RPSXWDomR� 3DUDOHOD�� SDUD� R� GHVHQYROYLPHQWR� GH� VRIWZDUH� GH� SURFHVVRV� UHODFLRQDGRV� D�VLVWHPDV�QXFOHDUHV�TXH�UHTXHUHP�DOWD�YHORFLGDGH�GH�SURFHVVDPHQWR�x ,QVWDODomR�GR�DFHOHUDGRU�GH�SDUWtFXODV�5'6������SDUD�D�SURGXomR�GR�UDGLRIiUPDFR�IO~RU����)'*��$V�IRWRV�GD�)LJXUD�����LOXVWUDP�DOJXPDV�GHVWDV�QRYDV�LQVWDODo}HV�

)LJXUD������1RYDV�LQVWDODo}HV�DVVRFLDGDV�DRV�SURFHVVRV�UHODWLYRV�DRV�SURGXWRV�GR�,(1�
/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�6LVWHPD��/$%,+6� /DERUDWyULR�GH�&RPSXWDomR�3DUDOHOD $FHOHUDGRU�GH�SDUWtFXODV�WLSR�FLFORWURQ�5'6����
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2V� SURFHVVRV� GH� SURGXomR� VmR� SURMHWDGRV� D� SDUWLU� GD� 3UiWLFD� GH� 3URMHWR� GH� 3URFHVVRV� GH� 3URGXomR�� FXMR�SDGUmR�� GHVFULWR� D� VHJXLU�� FRQVLGHUD� DV� SDUWLFXODULGDGHV� GH� FDGD� XP� GRV� GLYHUVRV� WLSRV� GH� SURGXWRV�GLVSRQLELOL]DGRV�SHOR�,(1��RX�VHMD��FRQKHFLPHQWR��EHQV�H�VHUYLoRV��(VVH�SDGUmR�p�H[HFXWDGR�VHPSUH�TXH�XP�QRYR�SURGXWR�SDVVD�D�VHU�SURGX]LGR�QR�,(1��VRE�D�UHVSRQVDELOLGDGH�GD�'LYLVmR�WpFQLFD�SHUWLQHQWH�2�SURMHWR�GRV�SURFHVVRV�GH�SURGXomR�FRQVLGHUD�DV�QRUPDV�GH�TXDOLGDGH�1%5�,62������H�1%5�,62���������DVVLP� FRPR� DV� H[LJrQFLDV� UHJXODPHQWDUHV� DSOLFiYHLV�� FRPR� QRUPDV� GD� &1(1�� ,%$0$� H� 9LJLOkQFLD� 6DQLWiULD��VHPSUH�VH�REVHUYDQGR�DV�TXHVW}HV�DPELHQWDLV�H�GH�VHJXUDQoD�DVVRFLDGDV��2�SURMHWR�GH�FDGD�XP�GRV�SURFHVVRV�GH� SURGXomR� FRQVLGHUD� D� WHFQRORJLD� DVVRFLDGD� DR� WLSR� GH� SURGXWR� H� DV� H[SHULrQFLDV� REWLGDV� FRP� SURMHWRV�DQWHULRUHV��2V�SURFHVVRV�GH�SURGXomR�HQFRQWUDP�VH�UHODFLRQDGRV�QD�7DEHOD�����
�����&RPR�XPD�LQVWLWXLomR�GH�3	'�WHFQROyJLFR��D�LQRYDomR�H�D�FULDWLYLGDGH�VmR�DVSHFWRV�IXQGDPHQWDLV�D�VHUHP�FRQVLGHUDGRV�QRV�SURMHWRV�H�SURFHVVRV�GH�SURGXomR�GR�,(1��2�SUySULR�ULJRU�WHFQROyJLFR�LQWUtQVHFR�GR�VHWRU�QXFOHDU�UHTXHU�XP�DOWR�JUDX�GH�LQFRUSRUDomR�GHVWHV�DVSHFWRV�QRV�SURGXWRV�SURMHWDGRV�H�SURGX]LGRV��(VWHV�DVSHFWRV�VmR�SURSRUFLRQDGRV�QR� ,(1�SRU�PHLR�GD�FDSDFLWDomR�GH�VHXV�SHVTXLVDGRUHV�H� WHFQRORJLVWDV��TXHU�VHMD�SRU�PHLR�GH�SyV�JUDGXDomR�� FXUVRV� GH� HVSHFLDOL]DomR�� RX� WUHLQDPHQWRV� HVSHFtILFRV� UHODFLRQDGRV� D� XPD� GHWHUPLQDGD�WHFQRORJLD�� FRPR� QR� FDVR� GD� RSHUDomR� GR� QRYR� FLFORWURQ� 5'6� ���� SDUD� SURGXomR� GH� IO~RU���� $� HVWUDWpJLD�HVWDEHOHFLGD�QR�SDLQHO�GH�ERUGR�GH�IRFR�QR�FOLHQWH�H�QR�PHUFDGR��EXVFDQGR�DWHQGHU�RV�UHTXLVLWRV�HPHUJHQWHV�GRV�PHUFDGRV�QXFOHDU�H�FRUUHODWRV��FRQGX]HP�D�XPD�DWXDOL]DomR�WHFQROyJLFD�H�JHUHQFLDO�FRP�UHODomR�D�VHXV�SURGXWRV�H�GHVHQYROYLPHQWRV�WHFQROyJLFRV��R�TXH�SRGH�VHU�GHPRQVWUDGR�SHOR�FUHVFHQWH�Q~PHUR�GH�SDWHQWHV�UHJLVWUDGDV�
�� 2V�SURMHWRV�VmR�JHUHQFLDGRV�SRU�PHLR�GD�3UiWLFD�GH�*HUHQFLDPHQWR�GH�3URMHWRV��FXMR�SDGUmR��GHVFULWR�D�VHJXLU�� p� H[HFXWDGR� VHPSUH� TXH� IRU� LQLFLDGR� R� GHVHQYROYLPHQWR� GH� XP� QRYR� SURGXWR�� 2� JHUHQFLDPHQWR� GR�GHVHQYROYLPHQWR�GR�SURGXWR�p�IHLWR�QD�'LYLVmR�FRPSHWHQWH��PHGLDQWH�D�GHILQLomR�GR�UHVSRQViYHO�SHOR�SURMHWR��TXH�HVWDEHOHFH�XP�FURQRJUDPD�GDV�DWLYLGDGHV�� LGHQWLILFDQGR�UHVSRQVDELOLGDGHV��SUD]RV�H�PDUFRV�D�VHUHP�DWLQJLGRV��WHQGR�FRPR�UHIHUrQFLD�DV�FRQGLo}HV�FRQWUDWXDLV�HVWDEHOHFLGDV��QR�FDVR�GD�VLWXDomR���GHPDQGD�GH�FOLHQWH���RX�DV�FRQGLo}HV�HVWDEHOHFLGDV�SHOD�HTXLSH�GR�SURMHWR��VH�QD�FRQGLomR����LQRYDomR�WHFQROyJLFD���$R�ILQDO�GH�FDGD�HWDSD�GR�SURMHWR�p�UHDOL]DGD�XPD�YHULILFDomR�GH�FRQIRUPLGDGH�GDV�HVSHFLILFDo}HV�FRUUHVSRQGHQWHV��DVVLP�FRPR�DR�ILQDO�GR�SURMHWR��DQWHV�GD�HQWUHJD�DR�FOLHQWH��1R�FDVR�GH�GHVHQYROYLPHQWR�GH�LQVWUXPHQWDomR�QXFOHDU��SRU�H[HPSOR��R�JHUHQFLDPHQWR� � GRV� � SURMHWRV� � p� � H[HFXWDGR� � GH� � DFRUGR� � FRP� � R� SURFHGLPHQWR 34�&,17���� GR� 6LVWHPD� GD�4XDOLGDGH�GD�'LYLVmR�GH�,QVWUXPHQWDomR�H�&RQILDELOLGDGH�+XPDQD��EDVHDGR�QD�QRUPD�1%5�,62�������
��� �2V� SURFHVVRV� GH� SURGXomR� VmR� JHUHQFLDGRV� SRU�PHLR� GD� 3UiWLFD� GH�*HUHQFLDPHQWR� GRV� 3URFHVVRV� GH�3URGXomR�� FXMR� SDGUmR� GHVFULWR� D� VHJXLU�� SRU� PHLR� GD� 7DEHOD� ���� H� GD )LJXUD� ����� p� H[HFXWDGR� VRE� D�UHVSRQVDELOLGDGH�GR�UHVSRQViYHO�SHOR�SURFHVVR���2�,(1�IRUQHFH�XPD�JUDQGH�GLYHUVLGDGH�GH�SURGXWRV�H�VHUYLoRV�HP�FDUiWHU� URWLQHLUR�� FRQIRUPH�GHVWDFDGR�QD�7DEHOD������$�SURGXomR�GHVWHV�SURGXWRV�p� IHLWD�VRE�GHPDQGD�GRV�FOLHQWHV��GH�DFRUGR�FRP�D� URWLQD�DSUHVHQWDGD�QD�)LJXUD������$�SDUWLU�GR� UHFHELPHQWR��QD�'LYLVmR�SHUWLQHQWH�� GD�2UGHP�GH�6HUYLoR��26��HPLWLGD�SHOR�6(&20��FRPR�UHVXOWDGR�GD�3UiWLFD�GH�$WHQGLPHQWR�DR�&OLHQWH��DSUHVHQWDGD�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR��p�HQWmR�LQLFLDGD�D�H[HFXomR�GD�UHIHULGD�GHPDQGD�HVSHFLILFDGD�QD�26��8PD�YH]� FRQFOXtGR� R� SURGXWR�VHUYLoR� VROLFLWDGR�� D� 'LYLVmR� UHVSRQViYHO� LQIRUPD� DR� 6(&20� SDUD� HQWUHJD� GR�SURGXWR�VHUYLoR�DR�FOLHQWH��

³26´6(&20 'LYLVmR�UHVSRQViYHOSHOR�DWHQGLPHQWR�GDGHPDQGD�VROLFLWDGD 6(&20�&OLHQWH([HFXomRGRVHUYLoR)LJXUD�����± 3DUWH�GR�SDGUmR�GH�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�SURGXomR�URWLQHLURV�GR�,(1�
352&(662 352'872 5(48,6,726 ,1',&$'25(6�'(�'(6(03(1+2 0(/+25,$6�,03/(0(17$'$63	'�HP�6HJXUDQoD�H�7HFQRORJLD�GH�5HDWRUHV

7HFQRORJLD
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H�&��GR�SDLQHO�GH�ERUGR���UHFXUVRV�GH�IRPHQWRËQGLFH�GH�LQRYDo}HV
$XPHQWR�QD�YHORFLGDGH�GH�SURFHVVDPHQWR�SRU�PHLR�GH�FRPSXWDomR�SDUDOHOD

6HUYLoRV�7pFQLFRV�HP�6HJXUDQoD�H�7HFQRORJLD�GH�5HDWRUHV��URWLQHLUR�
&RQVXOWRULD�HP�DQiOLVH�GH�VHJXUDQoD�H�OLFHQFLDPHQWR�GH�LQVWDODo}HV�QXFOHDUHV

$WXDOL]DomR�WHFQROyJLFD�
4XDOLILFDomR�GH�SHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&�� &���&��H�&��GR�SDLQHO�GH�ERUGR�IDWXUDPHQWR
$XPHQWR�QD�YHORFLGDGH�GH�SURFHVVDPHQWR�SRU�PHLR�GH�FRPSXWDomR�SDUDOHOD

3	'�GH�7pFQLFDV�1XFOHDUHV�FRP�R�5HDWRU�$UJRQDXWD
7HFQRORJLD�
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

6HUYLoRV�GH�,UUDGLDomR�H�$QiOLVH�GH�$PRVWUDV��URWLQHLUR�
,UUDGLDomR�H�DQiOLVH�GH�DPRVWUDV�FRP�R�UHDWRU�$UJRQDXWD

5HDWRU�RSHUDQGR ËQGLFH�GH�XWLOL]DomR�GR�$UJRQDXWDIDWXUDPHQWR $XPHQWR�GR�Q~PHUR�GH�KRUDV�GH�XWLOL]DomR�GR�UHDWRU
2SHUDomR�H� ,UUDGLDo}HV 0DQXWHQomR�GR� ËQGLFH�GH�GLVSRQLELOLGDGH�GR�$UJRQDXWD 0DLRU�FRQWUROH�GD�GLVSRQLELOLGDGH�
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0DQXWHQomR�GR�5HDWRU�$UJRQDXWD UHDWRU ��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV GR�UHDWRU
$QiOLVHV�4XtPLFDV��URWLQHLUR� $QiOLVHV�TXtPLFDV�GLYHUVDV

&RQKHFLPHQWR
&RQILDELOLGDGH�DQDOtWLFD
4XDOLILFDomR�GH�SHVVRDO

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

'LVVHPLQDomR�GR�6LVWHPD�GD�4XDOLGDGH�GR�3URFHVVR�GH�$QiOLVHV�4XtPLFDV�SDUD�WRGRV�RV�ODERUDWyULRV�GR�6($4(�
3	'�GH�3URFHVVRV�4XtPLFRV�H�0HWDO~UJLFRV

7HFQRORJLD�
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

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

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

3�	�'�GH�(QVDLRV�GH�0DWHULDLV 7HFQRORJLD�
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

3URGXomR�GH�5DGLRIiUPDFRV��URWLQHLUR�
,RGR�����XOWUD�SXUR
0,%*�
IO~RU�)'*

4XDOLGDGH�LQWUtQVHFD
3RQWXDOLGDGH

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

,QVWDODomR�GR�DFHOHUDGRU�5'6�����SDUD�SURGXomR�GH�)'*�FRP�IOXRU����LPSODQWDGR�R�VLVWHPD�GH�FRQWUROH�GH�TXDOLGDGH�UDGLRTXtPLFR�
3	'�GH�1RYRV�)iUPDFRV 7HFQRORJLD�

&RQKHFLPHQWR
$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H�&��GR�SDLQHO�GH�ERUGR�ËQGLFH�GH�LQRYDo}HV��UHFXUVRV�GH�IRPHQWR
0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

$SOLFDomR�GH�7pFQLFDV�1XFOHDUHV &RQVXOWRULD�
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

2SHUDFLRQDOL]DomR�GR�&LFORWURQ�&9��� ,UUDGLDo}HV 'LVSRQLELOL]DomR�H�PRGHUQL]DomR�GR�&LFORWURQ�H�SHULIpULFRV
ËQGLFH�GH�GLVSRQLELOLGDGH�GR�FLFORWURQËQGLFH�GH�XWLOL]DomR�GR�&LFORWURQËQGLFH�GH�DWHQGLPHQWR�jV�VROLFLWDo}HV�GH�IHL[HËQGLFH�GH�PHOKRULDV�HP�DWXDOL]DomR�WHFQROyJLFD��UHFXUVRV�GH�IRPHQWR

$PSOLDomR�GR�WHPSR�HQWUH�SDUDGDV�SDUD�WURFD�GH�FiWRGR��GH����SDUD�����KRUDV�
'HVHQYROYLPHQWR�GH�,QVWUXPHQWDomR�1XFOHDU

(TXLSDPHQWRV�H�VLVWHPDV�QXFOHDUHV�HVSHFtILFRV
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD
4XDOLILFDomR�GH�SHVVRDO

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

0DLRU�IRFR�QRV�FOLHQWHV�H�QR�PHUFDGR

3URGXomR�GH�(TXLSDPHQWRV��URWLQHLUR�
0RQLWRUHV�GH�5DGLDomR�0,5�������05$�������05+�������6LVWHPD��SDUD�PHGLFLQD�QXFOHDU���6����H�RXWURV�HTXLSDPHQWRV

4XDOLGDGH�LQWUtQVHFD
3UD]R�GH�HQWUHJD

��GHPDQGDV�DWHQGLGDV�QR�SUD]RIDWXUDPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV
)RUQHFLPHQWR�GH��JDUDQWLD�GH�XP�DQR�9LVLWD�GH�WpFQLFR�GXUDQWH�D�LQVWDODomR�GR�HTXLSDPHQWR��FRP�HPLVVmR�GH�UHODWyULR�GH�DWHQGLPHQWR�0DQXWHQomR�GH�,QVWUXPHQWDomR�1XFOHDU��URWLQHLUR�

5HSDUR�GH�LQVWUXPHQWRV�QXFOHDUHV 4XDOLGDGH�LQWUtQVHFD3UD]R�GH�HQWUHJD
��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��GHPDQGDV�DWHQGLGDV�QR�SUD]RIDWXUDPHQWR

5HODWyULR�GH�PDQXWHQomR�HQFDPLQKDGR�DR�FOLHQWH
3	'�GH�7HFQRORJLD�SDUD�6DODV�GH�&RQWUROH

7HFQRORJLD��VRIWZDUH�
&RQKHFLPHQWR

$WXDOL]DomR�WHFQROyJLFD4XDOLILFDomR�GH�SHVVRDO
ËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKRËQGLFHV�GH�SXEOLFDo}HV��&���&���&���&��H�&��GR�SDLQHO�GH�ERUGR���UHFXUVRV�GH�IRPHQWR

,PSOHPHQWDomR�GR�/DERUDWyULR�GH�,QWHUIDFHV�+RPHP�VLVWHPD��/$%,+6�
*HUrQFLD�GH�5HMHLWRV��URWLQHLUR� 5HFHELPHQWR��DUPD]HQDPHQWR�H�JHUHQFLDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV

$WHQGLPHQWR�GD�GHPDQGD�FRP�VHJXUDQoD
IDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV

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

$QDOLVH�GH�HVIUHJDoR���/HYDQWDPHQWR�UDGLRPpWULFR���'RVLPHWULD�LQGLYLGXDO��7/���'RVLPHWULD�GH�UDG{QLR
&XPSULPHQWR�GH�SUD]RV

��GHPDQGDV�DWHQGLGDV�QR�SUD]RIDWXUDPHQWR��UHFXUVRV�GH�IRPHQWR��SURSRVWDV�DSURYDGDV�SHOR�FOLHQWH��VLVWHPDV�GD�TXDOLGDGH�LPSODQWDGRV
(ODERUDomR�GH�SURFHGLPHQWRV�RSHUDFLRQDLV

7DEHOD������3DUWH�GR�SDGUmR�GH�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�SURGXomR�GR�,(1�
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�� $�VHJXLU�VmR�GHVFULWRV�RV�SULQFLSDLV�SURFHVVRV�GH�SURGXomR�URWLQHLURV�GR�,(1�
3URGXomR�GH�(TXLSDPHQWRV2�SURFHVVR�GH�SURGXomR�GH�HTXLSDPHQWRV�WHP�VXD�H[HFXomR�H�FRQWUROH�HIHWXDGRV�VHJXQGR�R�³3URFHGLPHQWR�SDUD� &RQWUROH� GH� 3URFHVVRV´� 34�&,17����� GR� 6LVWHPD� GD� 4XDOLGDGH� GD� 'LYLVmR� GH� ,QVWUXPHQWDomR� H�&RQILDELOLGDGH�+XPDQD��',&+�� EDVHDGR�QD�QRUPD�1%5� ,62������� HVWDEHOHFLGR�GHVGH������� �(VWH�SURFHVVR�p�FRQWLQXDPHQWH� DYDOLDGR� QR� VHQWLGR� GH� RWLPL]DU� VXD� H[HFXomR� YLVDQGR� D� UHGXomR� GH� QmR� FRQIRUPLGDGHV�� R�DSULPRUDPHQWR� GD� TXDOLGDGH� LQWUtQVHFD� GRV� HTXLSDPHQWRV� SURGX]LGRV� H� D� UHGXomR� GRV� SUD]RV� GH� HQWUHJD�� 2V�HTXLSDPHQWRV� VmR� DFRQGLFLRQDGRV� HP� HPEDODJHQV� SURILVVLRQDLV� IHLWDV� VRE� PHGLGD�� H� TXDQGR� VROLFLWDGR� SHOR�FOLHQWH��FRPR�p�R�FDVR�GR�6LVWHPD�GH�&RQWDJHP�SDUD�0HGLFLQD�1XFOHDU���6�����VXD�HQWUHJD�p�DVVRFLDGD�j�YLVLWD�GH�XP�WpFQLFR�GD�',&+�SDUD�UHDOL]DU�D�LQVWDODomR��H�RV�WHVWHV�EiVLFRV�GH�IXQFLRQDPHQWR�GR�HTXLSDPHQWR��$V�IRWRV�GD�)LJXUD�����LOXVWUDP�DOJXQV�GRV�HTXLSDPHQWRV�SURGX]LGRV�SRU�HVWH�SURFHVVR�

6LVWHPD�GH&RQWDJHP SDUD0HGLFLQD1XFOHDU��6���
0RQLWRU�,QWHOLJHQWH�GH5DGLDomR�0,5�����FRP�VRQGD�SDQTXHFD634�����

0RQLWRU�GH3pV�H�0mRV����
(VSHFWU{PHWUR�0RQRFDQDO����� )OXRUtPHWUR ����

)LJXUD������([HPSORV�GH�HTXLSDPHQWRV�SURGX]LGRV�QR�,(1�
3URGXomR�GH��5DGLRIiUPDFRV$�SURGXomR�GR�UDGLRLVyWRSR�LRGR�����QR�,(1�WHYH�LQtFLR�HP�������(P������D�FDSDFLGDGH�GH�SURGXomR�GR�,(1�GHX�XP�VDOWR��FRP�D�DGRomR�GD�PDLV�PRGHUQD�WpFQLFD�GH�SURGXomR�GHVVH�UDGLRLVyWRSR�TXH�p�R�VLVWHPD�.,3526�GHVHQYROYLGR� HP� .DUOVKU�H� QD� $OHPDQKD�� 1R� PRPHQWR�� R� LRGR����� p� IRUQHFLGR� SHOR� ,(1� HP� GXDV� IRUPDV�TXtPLFDV��LRGHWR�GH�VyGLR��1D,��H�PHWD�LRGREHQ]LOJXDQLGLQD��0,%*���SDUD�KRVSLWDLV�GR�5LR�GH�-DQHLUR��6mR�3DXOR��3RUWR�$OHJUH��%HOR�+RUL]RQWH�H�%UDVtOLD��$�)LJXUD�����DSUHVHQWD�R�SURFHGLPHQWR�GH�SURGXomR�GR�LRGR�����QD�IRUPD�GH�LRGHWR�H�D�VXD�UHVSHFWLYD�HPEDODJHP�GH�IRUQHFLPHQWR��'HYLGR�D�VHX�SUD]R�GH�XWLOL]DomR�PXLWR�FXUWR��PHLD�YLGD�GH�DSHQDV������KRUDV���D�H[HFXomR�GH�VHX�SURFHVVR�GH�SURGXomR�WHP�FRPR�UHTXLVLWR�LQWUtQVHFR�R�FXPSULPHQWR�GH�SUD]RV��XPD�YH]�TXH�DV�URWLQDV�PpGLFDV�H�RV�KRUiULRV�GH�Y{RV�GLVSRQtYHLV�GHWHUPLQDP�R�KRUiULR�GH�H[HFXomR�GH�FDGD�XPD�GDV�HWDSDV�GH�SURGXomR��'HVVH�PRGR��ERD�SDUWH�GDV�DWLYLGDGHV�GHVVH�SURFHVVR�VmR�GHVHQYROYLGDV�IRUD�GR�KRUiULR�QRUPDO�GH�H[SHGLHQWH�������KV�jV�������KV���2�SURFHVVR�GH�SURGXomR�GH�UDGLRIiUPDFRV�WHP�VLGR�FRQWLQXDPHQWH�DSULPRUDGR�SHOD�HTXLSH��GH�IRUPD�D�WRUQi�OR�FDGD�YH]�PDLV�HILFLHQWH��2�DQR�GH������ IRL�PDUFDGR�SHOD� LQVWDODomR�GH�XP�QRYR�DFHOHUDGRU�GR� WLSR�FLFORWURQ�5'6����� GHVWLQDGR� D� SURGXomR� GR� UDGLRIiUPDFR� IO~RU�GHVR[LJOLFRVH� �)'*��PDUFDGR� FRP� IO~RU����� $� LQVWDODomR�GHVVH�QRYR�HTXLSDPHQWR�WRUQDUi�D�ORJtVWLFD�GH�SURGXomR�GHVVH�LPSRUWDQWH�UDGLRIiUPDFR�QR�,(1�PXLWR�PDLV�iJLO�H�FRQILiYHO��2�SUD]R�SDUD�D�DSOLFDomR�GR�)'*�p�DLQGD�PHQRU�TXH�R�GR�LRGR�����SRLV�D�VXD�PHLD�YLGD�p�GH DSHQDV�����PLQXWRV��R�TXH�WRUQD�R�VHX�SURFHVVR�GH�SURGXomR�DLQGD�PDLV�FUtWLFR�FRP�UHODomR�D�FXPSULPHQWR�GH�SUD]RV���
$QiOLVHV�4XtPLFDV2� SURFHVVR� GH� $QiOLVHV� 4XtPLFDV�� H[HFXWDGR� SHOD� ',41�� WHP� VXD� H[HFXomR� H� FRQWUROH� IHLWRV� VHJXQGR� R�0DQXDO� GD� 4XDOLGDGH� 04�6($4(� � ���� ³3URFHGLPHQWR� SDUD� &RQWUROH� GR� 3URFHVVR� GH� $4´� GR� 6LVWHPD� GD�4XDOLGDGH�GR�6HUYLoR�GH�$QiOLVHV�4XtPLFD�H�(QVDLRV�GH�0DWHULDLV���2�6LVWHPD�GD�4XDOLGDGH�GR�6($4(�WHP�FRP�EDVH�D�QRUPD� � ,62�,(&� ���������(VWH�SURFHVVR�p�FRQWLQXDPHQWH�DYDOLDGR�QR�VHQWLGR�GH�RWLPL]DU�VXD�H[HFXomR�EXVFDQGR� PLQLPL]DU� D� RFRUUrQFLD� GH� QmR�FRQIRUPLGDGHV� H� R� DSULPRUDPHQWR� GD� TXDOLGDGH� GRV� UHVXOWDGRV�DQDOtWLFRV�� &RPR� PHOKRULD� GHVWDFD�VH� D� GLVVHPLQDomR� GR� 6LVWHPD� GD� 4XDOLGDGH� GR� 6($4(� HQWUH� WRGRV� RV�ODERUDWyULRV� GR� 3URFHVVR� GH� $QiOLVHV� 4XtPLFDV�� 2� /DERUDWyULR� GH� )OXRUHVFrQFLD� GH� 5DLRV�;� IRL� R� SULPHLUR� D�FRPSOHWDU�R�04��LQFOXLQGR�WRGRV�RV�VHXV�SURFHGLPHQWRV��(P�������UHFHEHX�XP�FHUWLILFDGR�GH�UHFRQKHFLPHQWR�GH�SURJUHVVR�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��HP�YLUWXGH�GH�VXD�SDUWLFLSDomR�QR�3URMHWR�GH�&RRSHUDomR�7pFQLFD�QD�$PpULFD�/DWLQD� UHIHUHQWH�D� LPSOHPHQWDomR�GH�*DUDQWLD�GH�4XDOLGDGH�HP�/DERUDWyULRV�$QDOtWLFRV��2�6($4(� SDUWLFLSD� GH� SURJUDPDV� GH� LQWHUFRPSDUDomR� GH� UHVXOWDGRV� GH� DQiOLVH� TXtPLFD� HP� QtYHO� LQWHUQDFLRQDO��&(7$0$�(45,1�± )UDQoD��H�1%/�± 86$��SURPRYLGRV�SHOD�$%$&&��H�QDFLRQDO��31,�,5'�&1(1���SULQFLSDOPHQWH�QR� TXH� VH� UHIHUH� D� GHWHUPLQDomR� GH� XUkQLR� H� WyULR�� WHQGR� UHFHELGR� QDV� DYDOLDo}HV� R� JUDX� GH� ³ODERUDWyULR�UHFRPHQGDGR´��
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3URGXomR�GH�5DGLRLVyWRSRV
3ODQHMDPHQWR�GD�,UUDGLDomR

3UHSDUDomR�GR�3URWRFROR�GH�3URGXomR
,UUDGLDomR�GR�$OYR 3UHSDUDomR�GD�&pOXOD�GH3URFHVVDPHQWR0RQLWRUDomR�GH�'RVHV
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)LJXUD������)OX[RJUDPD�GH�SURGXomR�GR�LRGR���� XOWUD�SXUR�H�HPEDODJHP�GH�IRUQHFLPHQWR�GR�SURGXWR�
,UUDGLDomR�H�$QiOLVH�GH�$PRVWUDV�QR�5HDWRU�$UJRQDXWD2� SURFHVVR� GH� LUUDGLDomR� H� DQiOLVH� GH� DPRVWUDV�� H[HFXWDGR� SHOD� ',5(�� IRUQHFH� VHUYLoRV� HVSHFtILFRV� GH�LUUDGLDomR�QR�5HDWRU�$UJRQDXWD��5$���DOpP�GH�DSRLDU�DV�GLYHUVDV�DWLYLGDGHV�GR�VHWRU��3RU�VXD�QDWXUH]D�LQWUtQVHFD�H� FXOWXUD�SUySULD� GD�iUHD�QXFOHDU�� VXD�RSHUDomR�H�PDQXWHQomR�REHGHFHP�RV�PDLV� ULJRURVRV�SURFHGLPHQWRV�GH�VHJXUDQoD�� FRQIRUPH� SDGU}HV� LQWHUQDFLRQDLV�� WUDGX]LGRV� HP� QRUPDV� GH� VHJXUDQoD� GD� &1(1�� $� )LJXUD� ����DSUHVHQWD�R�SURFHVVR�GH�LUUDGLDomR�QR�5HDWRU�$UJRQDXWD�

$� H[HFXomR� H� � FRQWUROH� GR� SURFHVVR� VmR� UHDOL]DGRV� SHOR� JHUHQWH� GR� SURFHVVR� TXH� HODERUD� D� SODQLOKD� GH�RSHUDomR� SDUD� DWHQGHU� DV� VROLFLWDo}HV� GH� FOLHQWHV� H[WHUQRV� �YLD� 6(&20�� H� LQWHUQRV�� YLD� SUHHQFKLPHQWR� GR�IRUPXOiULR��GH�6ROLFLWDomR�GH�2SHUDomR�GR�5$��TXH�ID]�SDUWH�GRV�SURFHGLPHQWRV�GR�SURFHVVR��2�5$�PDQWpP�XP�OLYUR� GH� RSHUDo}HV� GR� 5HDWRU� $UJRQDXWD� �/25$��� RQGH� VmR� GLVFULPLQDGDV� DV� FRQGLo}HV� GH� WUDEDOKR� GR� UHDWRU��DVVLP�FRPR�RV�GDGRV�HVSHFtILFRV�GDV�DPRVWUDV� �QDWXUH]D��TXDQWLGDGH�� WHPSR��DWLYLGDGH��HWF���'Dt�VmR�HPLWLGRV�GDGRV� SDUD� D� HODERUDomR� GH� UHODWyULRV� GDV� DWLYLGDGHV� VHPHVWUDLV� H� DQXDLV�� (VWH� SURFHVVR� p� FRQVWDQWHPHQWH�DYDOLDGR�H�FULWLFDGR�SHOD�HTXLSH��FRQVLGHUDQGR�REVHUYDo}HV�VXJHVW}HV�GRV�XVXiULRV�GR�VHUYLoR��SRVVLELOLWDQGR��D�LPSOHPHQWDomR� GH� PHOKRULDV� H� DPSOLDomR� GRV� VHUYLoRV�� 8PD� PHOKRULD� GHFRUUHQWH� GDV� DYDOLDo}HV� IRL� R�HVWDEHOHFLPHQWR� GR� FRQWUROH� GDV� VROLFLWDo}HV� GRV� VHUYLoRV�� WUD]HQGR� PDLRU� YLVLELOLGDGH� VREUH� RV� FOLHQWHV� H�SRVVLELOLWDQGR�XPD�DPSOLDomR�GD�RIHUWD�GH�VHUYLoR�

(PEDODJHP�GH�IRUQHFLPHQWR�GR�,RGR�����XOWUD�SXUR
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)LJXUD������3ULQFLSDLV�SURFHVVRV�UHODFLRQDGRV�DR�5HDWRU�$UJRQDXWD
*HUrQFLD�GH�5HMHLWRV�H��5DGLRPHWULD2V� SURFHVVRV� GH� *HUrQFLD� GH� 5HMHLWRV� H� GH� 5DGLRPHWULD� VmR� H[HFXWDGRV� SHOD� 'LYLVmR� GH� 6HJXUDQoD� H�5DGLRSURWHomR� � ',65��$�H[HFXomR�H�R�FRQWUROH�GHVWHV�SURFHVVRV�VmR�HVWDEHOHFLGRV�D�SDUWLU�GRV UHTXLVLWRV�GDV�QRUPDV�1%5�,62�������1%5�,62�*XLD��������H�GDV�QRUPDV�GH�UDGLRSURWHomR�H�WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR�GD�&1(1��DVVLP�FRPR�GRV�UHTXLVLWRV�GH�TXDOLGDGH���VHJXUDQoD�H�PHLR�DPELHQWH�DVVRFLDGRV�DRV�WLSRV�GH�SURGXWRV�IRUQHFLGRV�SHOR� ,(1��9LVDQGR� LQFHQWLYDU�D�GLVSRVLomR� ILQDO�DGHTXDGD�GH� UHMHLWRV� UDGLDWLYRV�SHORV�FOLHQWHV�TXH�RV�JHUDP��D�&1(1�DXWRUL]RX�D�VXVSHQVmR�GD�FREUDQoD�GH�WD[DV�SDUD�UHFROKLPHQWR�H�DUPD]HQDPHQWR�GH�DOJXQV�WLSRV�GH� UHMHLWRV�� (VWHV� SURFHVVRV� VmR� FRQVWDQWHPHQWH� DYDOLDGRV� H� FULWLFDGRV� SHOD� HTXLSH�� FRQVLGHUDQGR�REVHUYDo}HV�VXJHVW}HV�GRV�XVXiULRV��H�SRVVLELOLWDQGR��D�LPSOHPHQWDomR�GH�PHOKRULDV��8PD�PHOKRULD�GHFRUUHQWH�p�D�SDUWLFLSDomR�QR�)yUXP�1DFLRQDO�GH�*HUrQFLD�GH�5HMHLWR�5DGLRDWLYRV��FULDGR�SHOD�'56�&1(1�

$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� *HVWmR� GH� 3URFHVVRV� 5HODWLYRV� DRV� 3URGXWRV� HVWi�DSUHVHQWDGD�QD�7DEHOD�����
3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH$QiOLVH�FUtWLFD�GH�FRQWUDWR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomR�WHFQROyJLFD 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����

3URMHWR�GH�SURFHVVR�GH�SURGXomR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����*HUHQFLDPHQWR�GH�SURMHWRV 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����*HUHQFLDPHQWR�GH�SURFHVVRV�GH�SURGXomR 7RGRV�RV�VHWRUHV�WpFQLFRV��$*4��6(&20 'HVGH�����7DEHOD������'LVVHPLQDomR�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�LWHP�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DR�3URGXWR�HVWmR�QD�7DEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�UHVSRQViYHLV�SHOD�H[HFXomR�GH�FDGD�SUiWLFD�
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5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�$QiOLVH�FUtWLFD�GH�FRQWUDWR 6(&20�$QGUpLD )RUPXOiULR�GH�YLDELOLGDGH�WpFQLFD �����GRV�FRQWUDWRV�FRP�IRUPXOiULR�GH�YLDELOLGDGH�WpFQLFD�DSURYDGR
6HPHVWUDO ���� ����

3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomR�WHFQROyJLFD
$66(�(GLVRQ 3URMHWR�LQFOXtGR�QR�IRUPXOiULR�GH�UHJLVWUR�GH�SURFHVVR

������ GRV�SURMHWRV�LQFOXtGRV�QRV�)53V� $QXDO ���� �
3URMHWR�GH�SURFHVVR�GH�SURGXomR $*4�,VDDF 5RWLQD�GR�SURFHVVR �����GRV�SURFHVVRV��GH�SURGXomR�VLVWHPDWL]DGRV 6HPHVWUDO 2. 2.
*HUHQFLDPHQWR�GH�SURMHWRV $66(�(GLVRQ &URQRJUDPD�GH�Do}HV �����GRV�SURMHWRV�FRP�FURQRJUDPD�HODERUDGR 6HPHVWUDO ���� ����
*HUHQFLDPHQWR�GH�SURFHVVRV�GH�SURGXomR 6(&20�$QGUpLD 2UGHP�GH�6HUYLoR �����GDV�SURGXo}HV�H[HFXWDGDV�PHGLDQWH�26¶V�

6HPHVWUDO ���� ����
7DEHOD������&RQWUROH�GDV�SUiWLFDV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�3URGXWRV�

E���$SUHQGL]DGR
$V� LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH� WUDEDOKR�GR� LWHP�*HVWmR�GH�3URFHVVRV�5HODWLYRV� DR� 3URGXWR� HVWmR� DSUHVHQWDGDV� QD� 7DEHOD� ����� $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�HQYROYLGRV�

$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DR�3URGXWR5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' ,QGLFDGRUHV�GH�GHVHPSHQKR�FRQIRUPH�7DEHOD����5$)�GD $%,37, ��YH]�DQR $QiOLVH�&UtWLFD�(ODERUDomR�GR�30*(ODERUDomR�GR�5*�$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DR�3URGXWR���� 'HILQLomR�GRV�SURFHVVRV�UHODWLYRV�DR�SURGXWR�GR�,(1����� ,PSODQWDomR�GH�SUiWLFDV�GH�JHVWmR�GH�DQiOLVH�FUtWLFD�GH�FRQWUDWR��GH�SURMHWR�GH�SURFHVVR�GH�SURGXomR��H�GHJHUHQFLDPHQWR�GH�SURFHVVR�GH�SURGXomR���� 3URMHWR�GH�SURGXWR�D�WtWXOR�GH�LQRYDomR�WHFQROyJLFD��JHUHQFLDPHQWR�GH�SURMHWRV��H�GLVVHPLQDomR�GDV�SUiWLFDV�SDUD�WRGRV�RV�VHWRUHV�SHUWLQHQWHV���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�7DEHOD������$SUHQGL]DGR�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DR�3URGXWR
�����*HVWmR�GH�3URFHVVRV�GH�$SRLRD����'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� $�QHFHVVLGDGH�GH�FULDomR�GH�QRYRV�SURFHVVRV�GH�DSRLR p�LGHQWLILFDGD�VHPSUH�TXH�XP�QRYR�SURGXWR�SDVVD�D� VHU� GHVHQYROYLGR�RX� IDEULFDGR�QR� ,(1�� FRPR� UHVXOWDGR� GD�H[HFXomR�GDV�SUiWLFDV�GH�SURMHWR� GH� SURGXWR�H�GH�SURFHVVR� GH� SURGXomR�� DSUHVHQWDGDV� QR� LWHP������2V� SULQFLSDLV� SURFHVVRV� GH� DSRLR� TXH� DSRLDP�RV� SURFHVVRV�UHODWLYRV�DRV�SURGXWRV�HVWmR�UHODFLRQDGRV�QD�7DEHOD�����

3URFHVVRV�GH�DSRLR�WpFQLFR 3URFHVVRV�GH�DSRLR�DGPLQLVWUDWLYR9 0DQXWHQomR�GH�LQVWDODo}HV�H�HTXLSDPHQWRV�9 )DEULFDomR�GH�SHoDV��HTXLSDPHQWRV�H�PRELOLiULR�9 3URMHWRV� H� LQVWDODo}HV� GH� HTXLSDPHQWRV� H�JHUHQFLDPHQWR� GH�REUDV�9 3URGXomR�H�DEDVWHFLPHQWR�GH�QLWURJrQLR�OtTXLGR�9 *HUHQFLDPHQWR�GD�LQIRUPDomR�WpFQLFR�FLHQWtILFD�9 *HUHQFLDPHQWR�GRV�UHFXUVRV�FRPSXWDFLRQDLV��9 0DQXWHQomR�HOHWU{QLFD�9 5DGLRSURWHomR�QR�,(1�

9 $TXLVLomR� GH� PDWHULDLV� H� FRQWUDWDomR� GH�VHUYLoRV�H�REUDV�
9 (VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV�
9 *HUHQFLDPHQWR�GH�PDWHULDLV�

7DEHOD������3ULQFLSDLV�SURFHVVRV�GH�DSRLR�GR�,(1�
�� 2V� SURFHVVRV� GH� DSRLR� WpFQLFR� H� SURFHVVRV� GH� DSRLR� DGPLQLVWUDWLYR� VmR� SURMHWDGRV� SHOD� 'LYLVmR� TXH�H[HFXWD� R� SURFHVVR�� WHQGR� FRPR� EDVH� DV� QHFHVVLGDGHV� WpFQLFDV� H� DGPLQLVWUDWLYDV� GRV� SURFHVVRV� UHODWLYRV� DR�SURGXWR�DVVRFLDGRV��VHPSUH�VH�REVHUYDQGR�DV�TXHVW}HV�DPELHQWDLV�H�GH�VHJXUDQoD�SHUWLQHQWHV��D�EXVFD�GH�XP�PHOKRU�DWHQGLPHQWR�DR�FOLHQWH��DOpP�GDV�HVSHFLILFDo}HV�H QRUPDV�GH�3URMHWRV�H�([HFXomR�GD�$%17��GD�OHJLVODomR�YLJHQWH�QR�SDtV��FRPR�D�/HL����������LQFOXVLYH�SRUWDULDV�H�GHOLEHUDo}HV�GD�SUySULD�&1(1��
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�� 7RGRV� RV� SURFHVVRV� GH� DSRLR� WpFQLFR� VmR� JHUHQFLDGRV� SRU� PHLR� GD� 3UiWLFD� GH� *HUHQFLDPHQWR� GRV�3URFHVVRV� GH� $SRLR� 7pFQLFR�� FXMR� SDGUmR�� GHVFULWR� D� VHJXLU�� p� H[HFXWDGR� VRE� D� UHVSRQVDELOLGDGH� GR� VHWRU�UHVSRQViYHO�SHOR�SURFHVVR��2� ,(1�SRVVXL�GLYHUVRV�SURFHVVRV�GH�DSRLR� WpFQLFR��FRQIRUPH� OLVWDGR�QD�7DEHOD������TXH�DSUHVHQWD�RV�VHXV�UHTXLVLWRV��LQGLFDGRUHV�GH�GHVHPSHQKR�H�PHOKRULDV��$�H[HFXomR�GHVWHV�SURFHVVRV�p�IHLWD�VRE�GHPDQGD�GRV�FOLHQWHV�LQWHUQRV��GH�DFRUGR�FRP�D�URWLQD�DSUHVHQWDGD�QD�)LJXUD������$�SDUWLU�GR�UHFHELPHQWR��QD�'LYLVmR�SHUWLQHQWH�� GD�5HTXLVLo}HV�GH�6HUYLoR� ,QWHUQR�± 56,�� HPLWLGD�SHOR� VHWRU� LQWHUHVVDGR� FRQWHQGR� WRGDV�DV�HVSHFLILFDo}HV�GR�VHUYLoR�GH�DSRLR�VROLFLWDGR��p�HQWmR� LQLFLDGD�D�H[HFXomR�GR�SURFHVVR�SHOR�VHWRU� UHVSRQViYHO��$SyV�D�VXD�FRQFOXVmR��R�VHWRU�LQWHUHVVDGR�p�LQIRUPDGR�H�UHJLVWUD�D�VXD�DFHLWDomR�QD�UHIHULGD�56,��
56, 'LYLVmR�UHVSRQViYHOSHOD�H[HFXomR�GRSURFHVVR 6HWRU�VROLFLWDQWH([HFXomRGRSURFHVVR

)LJXUD������*HUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�WpFQLFR
2�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�DGPLQLVWUDWLYR�p�IHLWR�GH�IRUPD�HVSHFtILFD�SDUD�FDGD�SURFHVVR��(VVD�URWLQD�HQFRQWUD�VH�QD�GHVFULomR�GHVVHV�SURFHVVRV��
$�7DEHOD�����DSUHVHQWD��GH�IRUPD�FRQVROLGDGD��DV�LQIRUPDo}HV UHIHUHQWHV�DR�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�GR�,(1�

3URFHVVRV 3URGXWRV�RX�VHUYLoRV�JHUDGRV 5HTXLVLWRV ,QGLFDGRUHV�GH�GHVHPSHQKR 0HOKRULDV�,PSOHPHQWDGDV5DGLRSURWHomR�QR�,(1 'RVLPHWULD�RFXSDFLRQDO�H�DPELHQWDO��PRQLWRUDomR�GH�iUHD��WHVWHV�GH�HVIUHJDoR��GHVFRQWDPLQDomR
$WHQGLPHQWR�j�OHJLVODomR�GH�SURWHomR�UDGLROyJLFD6HJXUDQoD�GRV�SURFHVVRV�SURGXWLYRV

1���GH�DFLGHQWHV�FRP�UDGLDomR�LRQL]DQWH 3ROtWLFD�GH�606
0DQXWHQomR�HOHWU{QLFD 5HSDUR�GH�HTXLSDPHQWRV�HOHWU{QLFRV�QXFOHDUHV�H�FRQYHQFLRQDLV

$WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV 5HODWyULR�GH�PDQXWHQomR�HQFDPLQKDGR�DRV�FOLHQWHV0DQXWHQomR�GH�LQVWDODo}HV��HTXLSDPHQWRV�H�PRELOLiULRV
0DQXWHQomR�GDV�LQVWDODo}HV��HTXLSDPHQWRV�H�PRELOLiULRV $WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV $�HODERUDomR�GR�3ODQR�SDUD�7HUFHLUL]DomR�GH�0mR�GH�2EUD�SDUD�0DQXWHQomR�3UHGLDO,QIRUPDWL]DomR�GDV�56,�V3URMHWRV�GH�,QVWDODo}HV��(TXLSDPHQWRV�H�)LVFDOL]DomR�GH�2EUDV
3URMHWRV�&LYLV��$UTXLWHW{QLFRV��0HFkQLFRV�H�(OpWULFRV�2EUDV�H�UHIRUPDV�

$WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GDV�56,�V
3URGXomR�H�$EDVWHFLPHQWR�GH�1LWURJrQLR�/tTXLGR

1LWURJrQLR�/tTXLGR $WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GDV�56,�V
)DEULFDomR�GH�3HoDV��(TXLSDPHQWRV�H�0RELOLiULRV

)DEULFDomR�GH�SHoDV��SURWyWLSRV��GLVSRVLWLYRV�H�VLVWHPDV�PHFkQLFRV��H�PRELOLiULR�
$WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GDV�56,�V

*HUHQFLDPHQWR�GD�,QIRUPDomR�WpFQLFR�FLHQWtILFD
&RQVXOWD�ELEOLRJUiILFD'LVSRQLELOL]DomR�GR�DFHUYR�GHLQIRUPDo}HV�WpFQLFR�FLHQWtILFDV2SHUDFLRQDOL]DomR�H�0DQXWHQomR�GR�FRUUHLR�HOHWU{QLFR��GD�LQWUDQHW�H�GD�,QWHUQHW�

$WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GDV�56,�V

$TXLVLomR�GH�PDWHULDLV�H�FRQWUDWDomR�GH�VHUYLoRV�H�REUDV
$TXLVLo}HV�H�FRQWUDWDo}HV�GH�VHUYLoRV $WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�DTXLVLomR�GH�PDWHULDO�VHUYLoR ,QIRUPDWL]DomR�GR�SURFHVVR

(VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV
(PLVVmR�GH�QRWDV�ILVFDLV $WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GR�SURFHVVR

*HUHQFLDPHQWR�GH�PDWHULDLV $UTXLYR�H�FRQWUROH�GH�PDWHULDLV�HVWRFiYHLV $WHQGLPHQWR�GD�GHPDQGD ËQGLFH�GH�GHPDQGDV�DWHQGLGDV ,QIRUPDWL]DomR�GR�SURFHVVR
7DEHOD������,QIRUPDo}HV�UHIHUHQWHV�DR�JHUHQFLDPHQWR�GRV�SURFHVVRV�GH�DSRLR�GR�,(1�

�� 2V�SULQFLSDLV�SURFHVVRV�GH�DSRLR�GR�,(1�VmR�GHVFULWRV�D�VHJXLU�



����352&(6626���� ,(1�&1(1

��

2V� SURFHVVRV� GH� PDQXWHQomR� GH� LQVWDODo}HV� H� HTXLSDPHQWRV�� IDEULFDomR� GH� SHoDV�� HTXLSDPHQWRV� H�PRELOLiULRV�� SURMHWRV�GH� LQVWDODo}HV�GH�HTXLSDPHQWRV�H�JHUHQFLDPHQWR� GH� REUDV�� SURGXomR�H� DEDVWHFLPHQWR�GH�QLWURJrQLR�OtTXLGR�VmR�JHUHQFLDGRV�SHOR�6HUYLoR�GH�(QJHQKDULD��6(1*(�',$7�)RL� LPSOHPHQWDGR� QR� 6(1*(�� D� SDUWLU� GH� MDQHLUR� GH� ������ R� XVR� GD� 5HTXLVLomR� GH� 6HUYLoR� ,QWHUQR� �56,��HOHWU{QLFD�� SDVVDQGR� R� SUHHQFKLPHQWR� D� VHU� IHLWR� SHOR� FOLHQWH� YLD� LQWUDQHW�� VXEVWLWXLQGR� D� 56,� DQWLJD� TXH� HUD�SUHHQFKLGD�PDQXDOPHQWH�HP�IRUPXOiULR�HVSHFtILFR�HP�WUrV�YLDV��(VVD�PHOKRULD�QR�SURFHVVR�SURSLFLRX�DR�6(1*(�XP�FRQWUROH�PDLV�HILFD]�GRV�VHUYLoRV�H[HFXWDGRV��SRU�SHUPLWLU�D�REWHQomR�GH�UHODWyULRV�YDULDGRV�VREUH�D�VLWXDomR�GDV�UHTXLVLo}HV�UHIHUHQWHV�D�WRGRV�RV�VHWRUHV�GR�6(1*(��D�SDUWLU�GRV�TXDLV�DYDOLDo}HV�PDLV�SUHFLVDV�H�UiSLGDV�IRUDP�IHLWDV�QDV�UHXQL}HV�UHDOL]DGDV�HP�FDGD�PrV�H�Do}HV�FRUUHWLYDV�IRUDP�LPSOHPHQWDGDV�GH�PRGR�D�SHUPLWLU�XP�PHOKRU�GHVHPSHQKR�GRV�VHWRUHV��$OpP�GLVVR��R�FOLHQWH�SRGH�YHULILFDU�HP�TXDOTXHU�LQVWDQWH��D�VLWXDomR�GR�VHUYLoR�VROLFLWDGR�SHOR�PHVPR�1R� 6HWRU� GH� 3URMHWRV�� DSyV� DSURYDomR� SHOD� 6,(1�',$7�� Ki� QHFHVVLGDGH� GH� DTXLVLomR� GH� GDGRV�FRPSOHPHQWDUHV�MXQWR�DRV�FOLHQWHV�SDUD�FDUDFWHUL]DomR�HP�XPD�GDV����FLQFR��SUiWLFDV�DOWHUQDWLYDV��&RQWUROH�GRV�6HUYLoRV�GH�7HUFHLUL]DomR��&RQWUDWDomR�'LUHWD��'HVHQYROYLPHQWR�GH�3URMHWRV��*HUHQFLDPHQWR�GH�2EUD�6HUYLoR�H�'RFXPHQWDomR�7pFQLFD�9 1R� &RQWUROH� GRV� 6HUYLoRV� GH� 7HUFHLUL]DomR�� VmR� HODERUDGRV� GRFXPHQWRV� SDUD� FRQWUDWRV� GDV� SUiWLFDV� GH�0DQXWHQo}HV�3UHYHQWLYD�&RUUHWLYD�GR�/LTXHIDWRU�H�GDV�7RUUHV�GH�5HIULJHUDomR�GR�,(1�9 2�'HVHQYROYLPHQWR�GH�3URMHWR�FRPSUHHQGH�D�HODERUDomR�GRV�3URMHWRV�%iVLFR�H�([HFXWLYR��GXUDQWH�D�TXDO�Ki�GLYHUVDV�LQWHUDo}HV�FRP�R�FOLHQWH�SDUD�YHULILFDU�UHTXLVLWRV�GH�HQWUDGD��FRP�D�',65�SDUD�YHULILFDU�DVSHFWRV�GH�VHJXUDQoD��H�FRP�R�6(,1)�SDUD�YHULILFDU�DVSHFWRV�GH� LQIRUPiWLFD��TXDQGR�QHFHVViULR��DWp�D�VXD�FRQFOXVmR��4XDQGR�R�SURMHWR�p�H[HFXWDGR�SRU�XPD�GDV�RILFLQDV�GR�6(1*(��p�HODERUDGD�QRYD�56,�HVSHFtILFD�SDUD�R�VHWRU�GH�IDEULFDomR�H[HFXomR�9 2�*HUHQFLDPHQWR�GH�2EUD�6HUYLoR�HQYROYH�D�HODERUDomR�GH�GRFXPHQWRV�WpFQLFRV�SDUD�D�FRQWUDWDomR��1HVVD�SUiWLFD��WDPEpP�Ki�GLYHUVDV�LQWHUDo}HV�FRP�R�FOLHQWH�H�D�',65�DWp�VHU�FRQFOXtGD�D�GRFXPHQWDomR�9 $V� 'RFXPHQWDo}HV� 7pFQLFDV� GDV� (VSHFLDOLGDGHV� GDV� (QJHQKDULDV� HQJOREDP� D� HODERUDomR� GH� DQiOLVHV��DWHVWDGRV�GH�FDSDFLGDGH��UHODWyULRV��ODXGRV�WpFQLFRV�H�SODQR�GH�REUDV�VHUYLoRV�9 1D�&RQWUDWDomR�'LUHWD�H�QDV�GHPDLV�SUiWLFDV�DSyV�D�FRQFOXVmR�GR�SURMHWR�GRFXPHQWDomR��R�6(1*(�SDUWLFLSD�GDV�YLVLWDV��DQiOLVHV�WpFQLFDV�H�GD�ILVFDOL]DomR�DWp�R�DFHLWH�ILQDO�GD�REUD�VHUYLoR�
1R�VHWRU�GH�3URMHWRV�p�HODERUDGR�QR�PrV�GH�QRYHPEUR�XP�5HODWyULR�GDV�2EUDV�6HUYLoRV�HPHUJHQFLDLV�SDUD�DWHQGHU� QHFHVVLGDGHV� GRV� SURFHVVRV� ILQDOtVWLFRV�� WRPDQGR� SRU� EDVH� R� 3ODQR� GH� 2EUDV� H� 6HUYLoRV� GR� ,(1�HODERUDGR�QR�LQtFLR�GR�DQR��(VVH�UHODWyULR�p�HQFDPLQKDGR�DR�6XSHULQWHQGHQWH�GR�,(1�TXH�SULRUL]D��MXQWR�DR�&KHIH�GD�',$7��DV�REUDV�HPHUJHQFLDLV�D�VHUHP�H[HFXWDGDV��GH�DFRUGR�FRP�RV�UHFXUVRV�ILQDQFHLURV��GLVSRQtYHLV�1DV�2ILFLQDV� H� QD 0DQXWHQomR�� Ki� LQWHUDomR� FRP� R� FOLHQWH� SDUD� HVFODUHFLPHQWRV� GRV� VHUYLoRV�� 2� VHWRU� GH�3URMHWRV�YHULILFD�D�GLVSRQLELOLGDGH�GH�PDWHULDLV�QRV�DOPR[DULIDGRV�GR�6(683��&DVR�QmR�KDMD��RV�VHWRUHV�GH�2ILFLQD�H�0DQXWHQomR�UHODFLRQDP�RV�PDWHULDLV�H VROLFLWDP�D�FRPSUD�GRV�PHVPRV�SHOR�FOLHQWH��2�VHWRU�GH�SURMHWRV�YHULILFD�R�VHUYLoR�H�Gi�R�DFHLWH�ILQDO�
2�SURFHVVR�GH�PDQXWHQomR�HOHWU{QLFD�p�H[HFXWDGR�H�JHUHQFLDGR�SHOR�6(,16�',&+��(VVH�SURFHVVR�DWHQGH�D�WRGDV�DV�QHFHVVLGDGHV�GH� UHSDUR�GH�HTXLSDPHQWRV�HOHWU{QLFRV�GRV�GLYHUVRV� ODERUDWyULRV� �SURFHVVRV� ILQDOtVWLFRV��GR�,QVWLWXWR��&RPR�PHOKRULD��SDVVRX�D�VHU�HODERUDGR�XP�UHODWyULR�WpFQLFR�SDUD�WRGR�VHUYLoR�GH�UHSDUR�H[HFXWDGR�TXH�p�HQFDPLQKDGR�DR�FOLHQWH��(P�IXQomR�GR�VHX�DOWR�JUDX�GH�HVSHFLDOL]DomR�HP�LQVWUXPHQWDomR�QXFOHDU��H�HP�FRQVHT�rQFLD�GH�SDUWLFLSDo}HV�HP�SURMHWRV�GH�FRRSHUDomR�WpFQLFD�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($�� QR� kPELWR� GD� $PpULFD� /DWLQD� �3URMHWRV� $5&$/��� R� ODERUDWyULR� GH�PDQXWHQomR� p� FRQVLGHUDGR� FRPR� XP�&HQWUR� 5HJLRQDO� GH� 5HIHUrQFLD� HP�PDQXWHQomR� GH� LQVWUXPHQWDomR� QXFOHDU� SHOD� $,($�� 1HVVH� VHQWLGR�� DOJXQV�VHUYLoRV�VmR�UHDOL]DGRV�SDUD�SDtVHV�GD�UHJLmR��LQFOXVLYH�WUHLQDPHQWR�GH�SHVVRDO�
2V� SURFHVVRV� GH� JHUHQFLDPHQWR� GD� LQIRUPDomR� WpFQLFR�FLHQWtILFD� H� JHUHQFLDPHQWR� GRV� UHFXUVRV�FRPSXWDFLRQDLV�VmR�H[HFXWDGRV�H�FRQWURODGRV�SHOR�6HUYLoR�GH�,QIRUPiWLFD��6(,1)�',$7��(VVHV�SURFHVVRV�YLVDP�DWHQGHU� DV� QHFHVVLGDGHV� GRV� XVXiULRV� � GR� VLVWHPD� GH� LQIRUPDomR�� R� TXH� UHSUHVHQWD� PDQWHU� D� %LEOLRWHFD�RSHUDFLRQDO�� FRP� XP� DFHUYR� DWXDOL]DGR�� H� WDPEpP� LQVWDODU� H� PDQWHU� D� UHGH� LQWHUQD� GH� FRPSXWDGRUHV� FRP�GLVSRQLELOL]DomR�GH�VRIWZDUH H� IRUQHFLPHQWR�GH�DVVLVWrQFLD� WpFQLFD�DRV�VHXV�FOLHQWHV� LQWHUQRV�� �(VWHV�SURFHVVRV�HVWmR�UHODFLRQDGRV�j�JHVWmR�GDV�LQIRUPDo}HV�GR�,(1��H�SRUWDQWR�VmR�PHOKRU�GHVFULWRV�QR�&ULWpULR���GHVWH�UHODWyULR�
'LYHUVRV� SURFHVVRV� GR� ,(1� XWLOL]DP� UDGLDomR� LRQL]DQWH� GXUDQWH� VXD� H[HFXomR� H� SRUWDQWR� UHTXHUHP� XP�DFRPSDQKDPHQWR� QR� TXH� VH� UHIHUH� j� PRQLWRUDomR� GRV� QtYHLV� GH� UDGLDomR� H� JHUDomR� GH� UHMHLWRV� UDGLRDWLYRV��YLVDQGR� D� SURWHomR� GDV� SHVVRDV� H� GR� PHLR� DPELHQWH�� 2� SURFHVVR� GH� UDGLRSURWHomR� QR� ,(1� p� H[HFXWDGR� H�FRQWURODGR�SHOD�',65��FRP�EDVH�HP�SURFHGLPHQWRV�UHJXODPHQWDGRV�HP�QRUPDV�GH�UDGLRSURWHomR�GD�&1(1���GH�VHJXUDQoD�H� SURWHomR� DR� WUDEDOKDGRU�� DOpP�GD� OHJLVODomR� YLJHQWH� QR�SDtV� �,%$0$�� VD~GH� GR� WUDEDOKDGRU�� HWF����'XUDQWH� VXD� H[HFXomR�� WpFQLFRV� HVSHFLDOL]DGRV� HP� SURWHomR� UDGLROyJLFD�� RULHQWDP� DV� DWLYLGDGHV� H� HPLWHP�UHODWyULRV�SDUD�RV�UHVSRQViYHLV�GR�VHWRU��(VWDV�DWLYLGDGHV�VmR�DSUHVHQWDGDV�WDPEpP�QR�&ULWpULR����LWHP�����GHVWH�5*��1D�H[LVWrQFLD�GH�FRQGLo}HV�LQVHJXUDV�TXH�SRVVDP�FRPSURPHWHU�D�VHJXUDQoD�GR�WUDEDOKDGRU�RX�R�SURFHVVR�
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GH�SURGXomR��D�H[HFXomR�GD�DWLYLGDGH�p�VXVSHQVD�SRU�LQWHUYHQomR�GD�',65��DWp�TXH�DV�QmR�FRQIRUPLGDGHV�VHMDP�UHJXODUL]DGDV��([HPSORV�GHVVD�SUiWLFD�HQFRQWUDP�VH�QR�DSRLR�DRV�SURFHVVRV�GH�LUUDGLDomR�H�DQiOLVH�FRP�R�UHDWRU�$UJRQDXWD�H�GH�SURGXomR�GH�UDGLRIiUPDFRV��HP�SDUWLFXODU��R� LRGR�����XOWUD�SXUR��$�VROLFLWDomR�p�IHLWD�YLD� �56,�H�XPD�HTXLSH�GD�',65�� SUHYLDPHQWH�HVFDODGD�� DFRPSDQKD�D�SURGXomR�UHFROKLPHQWR�H�D�H[SHGLomR�FRQFOXVmR�GR�SURGXWR�VHUYLoR�� LQFOXLQGR� D� SUHSDUDomR� GD� GRFXPHQWDomR� GH� WUDQVSRUWH�� D� PRQLWRUDomR� GD� iUHD�� GR�HPEDODGR�DFRQGLFLRQDGR�H�GR�YHtFXOR�WUDQVSRUWDGRU��DVVLP�FRPR�D�SUHSDUDomR�GH�UHODWyULR�GH�DWLYLGDGH��$�)LJXUD�����DSUHVHQWD�RV�SURFHGLPHQWRV�GH UDGLRSURWHomR�GXUDQWH�D�SURGXomR�GH�UDGLRIiUPDFRV�H�XPD�IRWR�LOXVWUDWLYD�GD�PRQLWRUDomR� UDGLROyJLFD�GXUDQWH�XP�SURFHGLPHQWR�QR� UHDWRU�$UJRQDXWD��8PD�PHOKRULD�RFRUULGD�QHVVH�SURFHVVR�GHFRUUHQWH�GD�SHVTXLVD�GH�FXOWXUD�GH�VHJXUDQoD�IRL�D�DSURYDomR�GD�3ROtWLFD�GH�6HJXUDQoD�0HLR�$PELHQWH�H�6D~GH��606��GR�,(1��DSyV�GLVFXVV}HV�QR�kPELWR�GR�&&6�H�FRP�WRGD�D�IRUoD�GH�WUDEDOKR��(VVD�SROtWLFD�YHP�IRUWDOHFHU�D�DXWRQRPLD�H�D�UHVSRQVDELOLGDGH�GD�',65�UHIHUHQWH�jV�FRQGLo}HV�GH�VHJXUDQoD�GRV�SURFHVVRV�SURGXWLYRV�GR�,(1��IDFLOLWDQGR�XPD�SRVWXUD�GH�WUDQVSDUrQFLD�IUHQWH�D�HVWDV�TXHVW}HV�

)LJXUD������)OX[RJUDPD�GH�FRQWUROH�UDGLROyJLFR�GD�SURGXomR�GH�UDGLRLVyWRSRV�H�IRWR�GD�PRQLWRUDomR�QR�5HDWRU�$UJRQDXWD�2�SURFHVVR�GH�DTXLVLomR�GH�PDWHULDLV��FRQWUDWDomR�GH�VHUYLoRV�H�REUDV��p�H[HFXWDGR�SHOR�6(683��6HUYLoR�GH�6XSULPHQWR��FRP�EDVH�QD�OHJLVODomR�IHGHUDO��/HL�����������5HSUHVHQWD�XP�SURFHVVR�FKDYH�GR�,(1��XPD�YH]�TXH�FDXVD� LPSDFWR� GLUHWR� QD� H[HFXomR� DGHTXDGD� GRV� SURFHVVRV� UHODWLYRV� DRV� SURGXWRV� H�� FRQVHTXHQWHPHQWH�� QR�FXPSULPHQWR�GDV�PHWDV�HVWDEHOHFLGDV�QR�SODQHMDPHQWR�HVWUDWpJLFR��2�SURFHVVR�GH�DTXLVLomR�WHP�LQtFLR�TXDQGR�R VHWRU�VROLFLWDQWH�HODERUD�H�DSURYD�D�6ROLFLWDomR�GH�'HVSHVD��6'��YLD�VLVWHPD�LQIRUPDWL]DGR�RQ�OLQH PXOWL�XVXiULR��1D�6'�VmR�HVSHFLILFDGRV�RV�UHTXLVLWRV�GR�PDWHULDO�D�VHU�DGTXLULGR�RX�GR�VHUYLoR�D�VHU�FRQWUDWDGR��FRP�VXDV�UHVSHFWLYDV�PDWUL]HV�GH�FODVVLILFDomR�REWLGDV�QD�ELEOLRWHFD�GH�GDGRV�GR�VLVWHPD�� TXH� SRVVLELOLWDP� DLQGD� D� LQGLFDomR� GRV� SRVVtYHLV� IRUQHFHGRUHV�� 'H� DFRUGR� FRP� D� GLVSRVLomR� GR�RUJDQRJUDPD�D�6'�VHJXH�HP�IOX[R�FRQWtQXR�DWp�R�VHUYLoR�GH�FRPSUDV��1RV�FDVRV�GH�PDWHULDO�GH�LQIRUPiWLFD�RX�VHUYLoR�GH�HQJHQKDULD��D�HVSHFLILFDomR�p�SUHYLDPHQWH�DQDOLVDGD�SHOR�VHWRU�FRPSHWHQWH��6(,1)�RX�6(1*(��SDUD�SRVWHULRU�DSURYDomR�H�FRQWLQXLGDGH�GR IOX[R��&DEH�DRV�&KHIHV�GH�'LYLVmR� LQGLFDU�RV� UHFXUVRV�SDUD�D�DTXLVLomR��TXH�VmR�SRVWHULRUPHQWH�DSURYDGRV�SHOR�6XSHULQWHQGHQWH��QD�TXDOLGDGH�GH�RUGHQDGRU�GH�GHVSHVDV�GR�,QVWLWXWR��2�6(683�LPSULPH�D�6'�FRP�DV�DVVLQDWXUDV�HOHWU{QLFDV�GHYLGDV�H�HQFDPLQKD�SDUD DEHUWXUD�GH�SURFHVVR� MXQWR�DR�6(5$3�� 2� ,(1� XWLOL]D�� EDVLFDPHQWH�� D� &RPSUD� GLUHWD� H� D� OLFLWDomR�� FRPR� IRUPDV� GH� DTXLVLomR�� FRQIRUPH�HVWDEHOHFLGDV� SHOD� /HL� ���������� $� 6'� SRGH� VHU� GHYROYLGD� SDUD� TXDOTXHU� IDVH� DQWHULRU� FRP� SHGLGR� GH�HVFODUHFLPHQWRV�RX�FDQFHODPHQWR��Ê�LPSRUWDQWH�IULVDU�TXH�HVWH�VLVWHPD�SHUPLWH�R�DFRPSDQKDPHQWR��SRU�SDUWH�GR�UHTXLVLWDQWH�� GH� WRGR� DQGDPHQWR� GH� VXD� DTXLVLomR�� e� GH� FRPSHWrQFLD� GR� 6HWRU� GH� 3DWULP{QLR� H� $OPR[DULIDGR��6(3$/0�6(683�� FRQWURODU� R� UHFHELPHQWR� GDV� HQWUHJDV� SHOR� IRUQHFHGRU�� HQFDPLQKDU� DR� UHTXLVLWDQWH� SDUD�FRQIHUrQFLD�H�DFHLWDomR�ILQDO��H[HFXWDU�UHJLVWURV�SHUWLQHQWHV�MXQWR�DR�VLVWHPD��LQFOXVLYH�SDWULPRQLDO��H�HP�VHJXLGD�HQYLDU� R� SURFHVVR� DR� 6HUYLoR� )LQDQFHLUR� �6(),1�� SDUD� SDJDPHQWR�� 2� SURFHVVR� GH� SDJDPHQWR� p� GH�UHVSRQVDELOLGDGH�GR�6(),1�H�p�SDGURQL]DGR�SDUD� WRGR�H�TXDOTXHU� WLSR�GH� IRUQHFHGRU��Vy�SRGHQGR�VHU�HIHWXDGR�DSyV� D� FRPSOHWD� UHJXODUL]DomR� GR� IRUQHFLPHQWR�� TXH� p� IHLWD� SRU� PHLR� GD� YHULILFDomR� GRV� GRFXPHQWRV�FRPSUREDWyULRV�GH�HQWUHJD�GR�PDWHULDO�RX�GD�SUHVWDomR�HIHWLYD�GR VHUYLoR��TXH�GHYHP�VHU�VHPSUH�SUHFHGLGRV�GD�QRWD� GH� HPSHQKR� H� GH� FRQWUDWR�� TXDQGR� KRXYHU�� $SyV� HVVD� DSXUDomR� p� HIHWXDGR� R� UHJLVWUR� FRQWiELO� QR� 6,$),��6HPDQDOPHQWH� p� HPLWLGR� XP� UHODWyULR� FRP� WRGRV� RV� HPSHQKRV� OLTXLGDGRV� D� SDJDU� UHJLVWUDGRV� TXH�� DSyV� D�OLEHUDomR� GRV� UHFXUVRV�� H[HFXWD�VH� R� SDJDPHQWR�� FRP� R� UHFROKLPHQWR� GRV� LPSRVWRV� GHYLGRV� H� D� HPLVVmR� GH�UHODomR�EDQFiULD��1R� ILQDO�GR�DQR��R�6(683�HPLWH� UHODWyULR� LQIRUPDQGR�DV�6'V�QmR�DWHQGLGDV�SRU�'LYLVmR�H�DV�HQFDPLQKD�SDUD�FRQKHFLPHQWR�GRV�UHVSRQViYHLV��2�GHVHPSHQKR�GR�SURFHVVR�GH�DTXLVLomR�p�PHGLGR�SHOR�tQGLFH�GH�DTXLVLomR�GH�PDWHULDO�VHUYLoR��
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2�SURFHVVR�GH�HVFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV�WHP�D�ILQDOLGDGH�GH�DVVHJXUDU�TXH�DV�WUDQVDo}HV�FRPHUFLDLV�GR�,(1�DWHQGHP�j�OHJLVODomR�YLJHQWH�DVVLP�FRPR GH�DJLOL]DU�WRGD�D�SDUWH�ILVFDO��LQWHUQDPHQWH��H�MXQWR�DRV�FOLHQWHV��2�,(1�SRVVXL�VLVWHPD�RQ�OLQH�PXOWL�XVXiULR��1$6$-21���FRPSRVWR�GH�GRLV�PyGXORV� LQWHUOLJDGRV��2�PyGXOR�&RQWUROOHU TXH�SRVVXL�WRGR�R�FDGDVWUDPHQWR�GH�FOLHQWHV��HPLVVmR�GH�GRFXPHQWRV�ILVFDLV�H�ODQoDPHQWRV�GH�HQWUDGD�H�VDtGD��H� R PyGXOR�6FULWWD�� TXH� UHDOL]D� WRGD�D�HVFULWXUDomR� ILVFDO�� LQFOXVLYH�D�HPLVVmR�GH� UHODWyULRV�GH�DSRLR� SDUD� IDFLOLWDU� R� JHUHQFLDPHQWR�GDV� LQIRUPDo}HV��2� VLVWHPD�p�H[HFXWDGR�SHORV� VHJXLQWHV� VHWRUHV�� 6HUYLoR�&RPHUFLDO��6HUYLoR�)LQDQFHLUR�H�$OPR[DULIDGR�&HQWUDO��VHQGR�R�~OWLPR�R�UHVSRQViYHO�SRU�WRGRV�RV�ODQoDPHQWRV�GH�GRFXPHQWRV�ILVFDLV�GH�HQWUDGD�GH�PDWHULDLV��2�6HWRU�&RPHUFLDO�ID]�R�FDGDVWUDPHQWR�GR�FOLHQWH�H�HPLWH�R�SHGLGR�GH� YHQGD�� 2� 6HUYLoR� )LQDQFHLUR� JHUD� R� GRFXPHQWR� ILVFDO� PHGLDQWH� R� UHFHELPHQWR� GR� SHGLGR� UHJLVWUDGR� H�SRVWHULRUPHQWH�D� IDWXUD��&RP�D�HPLVVmR�GD�QRWD� ILVFDO�GH�VDtGD��R�VLVWHPD�FULD�FRQWDV�D� UHFHEHU�H�KLVWyULFR�QD�ILFKD�GR�FOLHQWH��([LVWH�XPD�LQWHJUDomR�DXWRPiWLFD�GRV�ODQoDPHQWRV�FRP�R�IDWXUDPHQWR��H�R�VHUYLGRU�LQWHUHVVDGR�SRGHUi�DFHVVDU�SURGXWRV��VHUYLoRV�H�SHGLGRV�GLUHWDPHQWH�SHOR�FDGDVWUR�GR�FOLHQWH��HPLWLU�UHODWyULRV�GH�FOLHQWHV�H�LQIRUPDo}HV�SDUD�FREUDQoD�SRU�PHLR�GH� UHODWyULRV�GH� WtWXORV�TXLWDGRV�H�HP�DEHUWR��$� IXQFLRQDOLGDGH�GR�VLVWHPD�WDPEpP�VH�DSOLFD�D�SUHVWDGRUHV�GH�VHUYLoR�
2�SURFHVVR�GH�JHUHQFLDPHQWR�GH�PDWHULDLV�HVWi�OLJDGR�DR�6HUYLoR�GH�6XSULPHQWR��6(683��H�HVWi�EDVLFDPHQWH�VXEGLYLGLGR�HP�

9 5HFHELPHQWR� H� HVWRTXH� GH� PDWHULDLV�� VH� UHIHUH� DR� UHFHELPHQWR� GH� WRGRV� RV� PDWHULDLV� HQFDPLQKDGRV� j�,QVWLWXLomR� H� HVWRTXH� GH� PDWHULDLV� GH� FRQVXPR� LPHGLDWR� D� ILP� GH� VXSULU� DV� QHFHVVLGDGHV� RSHUDFLRQDLV� GD�,QVWLWXLomR��(VWDV�Do}HV�VmR�GLVWULEXtGDV�SHODV�VXDV� WUrV�XQLGDGHV�RSHUDFLRQDLV��TXH�VmR�HODV��$OPR[DULIDGR�&HQWUDO��GH�(OHWU{QLFD�H�GH�0DQXWHQomR��2�$OPR[DULIDGR�&HQWUDO� UHFHEH�WRGRV�RV�PDWHULDLV�HQFDPLQKDGRV�j�,QVWLWXLomR�� HIHWXDQGR� D� VXD� HQWUHJD� DR� VHUYLGRU� UHTXLVLWDQWH� DR� PHVPR� WHPSR� TXH� FRQWUROD� R� SUD]R� GH�GHYROXomR�GH�VXD�DFHLWDomR�GR�PDWHULDO� IRUQHFLGR��PHGLDQWH�D�GHYROXomR�GDV�1RWDV�)LVFDLV�DVVLQDGDV��6mR�HIHWXDGDV�FREUDQoDV�GH�GHYROXomR�GHVWDV��DSyV�H[SLUDGR�R�SUD]R�GH����KRUDV��(VWH�VHWRU�VHUYH�GH�SRQWH�SDUD�R� GLOLJHQFLDPHQWR� GH� PDWHULDLV�� UHFHEHQGR� D� GHYROXomR� GR� PDWHULDO� QmR� FRQIRUPH� HP� FRQMXQWR� FRP� R�IRUPXOiULR� ³5HJXODUL]DomR� GH�0DWHULDO´� SHOR� UHTXLVLWDQWH� H� R� UHSDVVDQGR� DR� GLOLJHQFLDPHQWR��2� VHWRU� HIHWXD�DLQGD� RV� ODQoDPHQWRV� FRQWiEHLV� H� GH� FRQWUROH� HP� VLVWHPD� PXOWL�XVXiULR�� TXH� HVWi� HP� XVR� GHVGH� ������',6724�� 7DPEpP� p� GH� VXD� FRPSHWrQFLD� R� HVWRTXH� H� D GLVWULEXLomR� GH� PDWHULDO� GH� HVFULWyULR�� 2V�DOPR[DULIDGRV�GH�(OHWU{QLFD�H�GH�0DQXWHQomR�HVWRFDP�H�GLVWULEXHP�RV�PDWHULDLV�HVSHFtILFRV�FRP�RV�GHYLGRV�UHJLVWURV� FRQWiEHLV� FDEtYHLV�� (P� WRGRV� RV� HVWRTXHV� VRPHQWH� RFRUUH� D� GLVWULEXLomR� GH� PDWHULDO� PHGLDQWH� R�IRUPXOiULR� ³5HTXLVLomR� GH� 0DWHULDO´� GHYLGDPHQWH� SUHHQFKLGR� H� DVVLQDGR� SHOR� UHVSRQViYHO� SHOR� VHWRU�UHTXLVLWDQWH�� 0HQVDOPHQWH� VmR� HIHWXDGDV� FRQFLOLDo}HV� FRP� R� 6HUYLoR� )LQDQFHLUR�� RQGH� VmR� YHULILFDGDV� DV�HQWUDGDV� GH� PDWHULDO� GH� FRQVXPR�� HVWRTXH� H� LQIRUPDGD� DV� VDtGDV� GH� HVWRTXH� SRU� FRQWD� FRQWiELO� SDUD�ODQoDPHQWR�QR�6,$),��1HVWH�PRPHQWR�WDPEpP�VH�XWLOL]D�R�VLVWHPD�1$6$-21��FRPR�Mi�UHODWDGR�QR�3URFHVVR�GH�(VFULWXUDomR�)LVFDO��FRP�RV� ODQoDPHQWRV� ILVFDLV�GH�HQWUDGD��3DUD�FRQWUROH�GRV�SUD]RV�GH� IRUQHFLPHQWR�R�$OPR[DULIDGR�&HQWUDO�PDQWpP�DWXDOL]DGDV�DV�LQIRUPDo}HV�VREUH HQWUHJDV��QR�)RUPXOiULR�GH�%HQV�(QWUHJXHV��6HUYLoRV�H�RX�2EUDV�(IHWXDGDV��H�HQYLD�DV�LQIRUPDo}HV�DR�GLOLJHQFLDPHQWR��YLGH�LWHP������SDUD�TXH�R�PHVPR�SRVVD�HIHWXDU�RV�DFRPSDQKDPHQWRV�TXDQWR�D�SRVVtYHLV�DWUDVRV�GH�HQWUHJD�
9 /DQoDPHQWRV� SDWULPRQLDLV�� &RPR� $XWDUTXLD� )HGHUDO� p� GH VXPD� LPSRUWkQFLD� TXH� WRGRV� RV� UHJLVWURV�SDWULPRQLDLV�VHMDP�FRQWURODGRV�H�DWXDOL]DGRV�SHOD� LQVWLWXLomR��SRLV�D� OHJDOLGDGH�p�XP�GRV�SULQFtSLRV�EiVLFRV�TXH�QRV�QRUWHLDP�FRPR�$GPLQLVWUDomR�3~EOLFD��'HVWD�IRUPD�WDPEpP�p�QR��6(683��TXH�RV�UHVSRQViYHLV�SHOR�FDGDVWUR�H�FRQWUROH�GH�WRGRV�RV�PDWHULDLV�GH�FDUiWHU�SHUPDQHQWH�UHFHELGRV��HIHWXDP�RV�UHJLVWURV�GHYLGRV�HP�VLVWHPD� PXOWL�XVXiULR�� &DEH� DR� SDWULP{QLR� GLVWULEXLU� R� PDWHULDO� GHYLGDPHQWH� LGHQWLILFDGR� FRP� SODTXHWD�QXPHUDGD��FRP�D�UHVSHFWLYD�FDUJD��TXH�VH�HIHWLYD�FRP�R� WHUPR�GH�FXVWyGLD�DVVLQDGR�SHOR�UHVSRQViYHO��(P�FDVR� GH�PRYLPHQWDomR� GH�PDWHULDO�� R� WHUPR� GH� FXVWyGLD� p� DWXDOL]DGR�� VHPSUH� DFRPSDQKDGR� GRV� UHJLVWURV�SHUWLQHQWHV��1HVWHV� FDVRV� WDPEpP�p� IHLWD�PHQVDOPHQWH� D� FRQFLOLDomR� FRQWiELO� FRP�R�6(),1� YLVDQGR� VDQDU�TXDLVTXHU�GLYHUJrQFLDV�TXH�SRVVDP�YLU�D��RFRUUHU��

$�LQWHJULGDGH�GH�H[HFXomR�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�p�YHULILFDGD�SRU�PHLR�GH�DXGLWRULDV�LQWHUQDV�GD�&1(1�H�GH DXGLWRULDV�H[WHUQDV�UHDOL]DGDV�SHOD�6HFUHWDULD�)HGHUDO�GH�&RQWUROH�H�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�JHVWmR�GRV�SULQFLSDLV�SURFHVVRV�GH�DSRLR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�����

3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH5HTXLVLomR�GH�6HUYLoR�,QWHUQR�� 56, 7RGRV�RV�VHWRUHV GR�,(1 'HVGH�����$TXLVLomR�GH�0DWHULDO�RX�6HUYLoR 7RGRV�RV�6HWRUHV�GR�,(1 'HVGH�����(VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV 6(&20��6(683��6(),1��$66(��6,(1 'HVGH�����
*HUHQFLDPHQWR�GH�PDWHULDLV��5HTXLVLomR�H�UHFHELPHQWR�GH�PDWHULDO
&XVWyGLDV

7RGRV�RV�VHWRUHV�GR�,(1�
7RGRV�RV�VHWRUHV�GR�,(1

'HVGH�����
'HVGH�����7DEHOD������'LVVHPLQDomR�GDV�SUiWLFDV�GH�JHVWmR�GRV�SULQFLSDLV�SURFHVVRV�GH�DSRLR�
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$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GDV� SUiWLFDV� GR� LWHP� *HVWmR� GRV� 3URFHVVRV� GH� $SRLR� HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�Do}HV�GHFRUUHQWHV�GR� FRQWUROH� VmR� LPSOHPHQWDGDV�SHORV� VHWRUHV� UHVSRQViYHLV�SHOD�H[HFXomR�GH�FDGD�SUiWLFD�
5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�6(1*(�1DLU ���� ����6(,16�-RVp�&DUORV ���� ����5HTXLVLomR�GH�6HUYLoR�,QWHUQR�� 56, 6(,1)�0DUFHO 6HUYLoRV�VROLFLWDGRV�PHGLDQWH�56,� ������ 6HPHVWUDO ��� ���$TXLVLomR�GH�0DWHULDO�RX�6HUYLoR 6(683�$QD�3DXOD 3URFHVVRV�GH�FRPSUD�FRQWUDWDomR�PHGLDQWH�6'¶V

����� 6HPHVWUDO ���� ����
(VFULWXUDomR�H�HPLVVmR�GH�GRFXPHQWRV�ILVFDLV

6(),1�&\QDUD 0DWHULDLV�H[SHGLGRV�FRP�QRWDV�ILVFDLV�HPLWLGDV ����� 6HPHVWUDO ���� ����
5HTXLVLomR�GH�0DWHULDO�
&XVWyGLDV

6(683�$GULDQD
6(683�$GULDQD

3HGLGRV�GH�PDWHULDO�VROLFLWDGRV�YLD�50
7URFD�GDV�FXVWyGLDV�DSyV�PRYLPHQWDo}HV�GH�PDWHULDO

������
����

6HPHVWUDO
6HPHVWUDO

����
����

����
����7DEHOD������&RQWUROH�GDV�SUiWLFDV�GD�*HVWmR�GH�3URFHVVRV�GH�$SRLR�

&RPR�UHVXOWDGR�GR�FRQWUROH��IRL�HVWDEHOHFLGD�D�VHJXLQWH�DomR�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�7DEHOD�����
3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH5HTXLVLomR�GH�6HUYLoR�,QWHUQR�� 56, 'HILQLU�WLSRV�GH�VHUYLoRV�GD�6(,1)�TXH�UHTXHUHP�56, 6(,1)7DEHOD������$omR�GH�FRUUHomR�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�GH�$SRLR�

E� $SUHQGL]DGR
$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�*HVWmR�GRV�3URFHVVRV�GH�$SRLR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�HQYROYLGRV�

$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�GH�$SRLR5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 5$)�GD�$%,37,��GH�56,�H[HFXWDGDVËQGLFH�GH�DTXLVLomR�GH�PDWHULDO�VHUYLoR
$QXDO (ODERUDomR�GR�30*�$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GH�3URFHVVRV�GH�$SRLR���� 'HILQLomR�GRV�SURFHVVRV�GH�DSRLR�GR�,(1����� ,PSODQWDomR�GH�SUiWLFDV�GH�JHVWmR���� 'LVVHPLQDomR�GDV�SUiWLFDV�SDUD�WRGRV�RV�VHWRUHV�SHUWLQHQWHV���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�FRQWUROHV�7DEHOD�������$SUHQGL]DGR�GD�*HVWmR�GH�3URFHVVRV�GH�$SRLR�

�����*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHVD����'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� &RPR� ,QVWLWXLomR� )HGHUDO�� DV� SUiWLFDV� GH� JHVWmR� GH� SURFHVVRV� UHODWLYRV� DRV� IRUQHFHGRUHV� GR� ,(1� VmR�GHILQLGDV� FRP� EDVH� QDV� RULHQWDo}HV� GD� /HL� ��������� TXH� GHWHUPLQD� D� REULJDWRULHGDGH� GH� TXH� WRGRV� RV�IRUQHFHGRUHV�GR�,(1�GHYHP�HVWDU�LQVFULWRV�QR�6,&$)�� 6LVWHPD�GH�&DGDVWUR�GH�)RUQHFHGRUHV�GR�*RYHUQR�)HGHUDO��RX�DSUHVHQWHP�D�GRFXPHQWDomR�H[LJLGD�GH�DFRUGR�FRP�R�WLSR�GH�OLFLWDomR��'XUDQWH�D�IDVH�GH�OLFLWDomR�p�LQFOXtGD�D�KDELOLWDomR� GRV� IRUQHFHGRUHV� FRQFRUUHQWHV�� RQGH� VmR� H[LJLGRV� DWHVWDGRV� GH� FDSDFLGDGH� WpFQLFD� GHPRQVWUDQGR�WDQWR� D� VXD� LGRQHLGDGH� TXDQWR� D� VXD� TXDOLILFDomR� SDUD� SUHVWDU� R� IRUQHFLPHQWR� GR� SURGXWR�� VHUYLoR� RX� REUD�UHTXLVLWDGD�� (VWHV� DWHVWDGRV� VmR� DSUHVHQWDGRV� VRE� D� IRUPD� GH� GHFODUDomR� GH� GLYHUVRV� FOLHQWHV� GDTXHOHV�IRUQHFHGRUHV�� 3DUD� D� VHOHomR� GRV� IRUQHFHGRUHV�� R� ,(1� FRQVLGHUD� D� VXD� QDWXUH]D� MXUtGLFD� H� D� VXD� OLQKD� GH�IRUQHFLPHQWR�� TXH�GHYHUi� VHU� REULJDWRULDPHQWH� FRPSDWtYHO� FRP�R� VHX� UDPR�GH�QHJyFLR�H� FRP�R�REMHWR� GH� VHX�FRQWUDWR�VRFLDO��2V�JUXSRV�GH�IRUQHFHGRUHV�GR�,(1�HVWmR�DSUHVHQWDGRV�QR�3HUILO�2�6,&$)�UHSUHVHQWD�XP�EDQFR�GH�GDGRV�GH�IRUQHFHGRUHV�TXH�DWHQGH�jV�H[LJrQFLDV�FDGDVWUDLV�HVWDEHOHFLGDV�SHOR�JRYHUQR�IHGHUDO��(VWH�VLVWHPD�SRVVLELOLWD�LQIRUPDU��HP�QtYHO�QDFLRQDO��SRU�PHLR�GH�RFRUUrQFLDV��TXDOTXHU�WLSR�
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GH� QmR� FRQIRUPLGDGH� UHODWLYD� DRV� IRUQHFHGRUHV�� (VVDV� RFRUUrQFLDV� SRGHP� VHU� ODQoDGDV� SRU� WRGD� H� TXDOTXHU�LQVWLWXLomR�IHGHUDO��UHSUHVHQWDQGR�DVVLP��XPD�IHUUDPHQWD�SRGHURVD�SDUD�TXDOLILFDomR�H�VHOHomR�GH�IRUQHFHGRUHV��� 2V�UHTXLVLWRV�EiVLFRV�GR�,(1�SDUD�FRP�RV�VHXV�IRUQHFHGRUHV�VmR��TXDOLILFDomR�GHPRQVWUDGD��DWHQGLPHQWR�jV�HVSHFLILFDo}HV�DSUHVHQWDGDV�QD�QRWD�GH�HPSHQKR��DWHQGLPHQWR�GR�SUD]R�HVWDEHOHFLGR�SDUD�HQWUHJD�H�D�FODUH]D�GDV�SURSRVWDV�GH�IRUQHFLPHQWR��$�JDUDQWLD�SDUD�R�FXPSULPHQWR�GHVVHV�UHTXLVLWRV�p�IHLWD�SRU�PHLR�GD�3UiWLFD�GH�'LOLJHQFLDPHQWR��FXMR�SDGUmR��p�H[HFXWDGR SHOR�6HWRU�GH�'LOLJHQFLDPHQWR��6(',/,�6(683�VHPSUH�TXH�RFRUUHU�XP�SURFHVVR� GH� IRUQHFLPHQWR�� 2� 'LOLJHQFLDPHQWR� p� D� SUiWLFD� SDUD� VROXFLRQDU� WRGR� H� TXDOTXHU� SUREOHPD� TXH� SRU�YHQWXUD�RFRUUD�DSyV�D�DFHLWDomR��SRU�SDUWH�GR�IRUQHFHGRU��GR�SHGLGR�GH�IRUQHFLPHQWR�GR�,QVWLWXWR��(VVD�DFHLWDomR�p� FDUDFWHUL]DGD� SHOD� QRWD� GH� HPSHQKR� �1(��� H� R� SUySULR� GLOLJHQFLDPHQWR� YHULILFD� D� VXD� DFHLWDomR�� 2�DFRPSDQKDPHQWR�GD�GDWD�GH�HQWUHJD�GRV�IRUQHFLPHQWRV��HIHWXDGR�D�SDUWLU�GD�³3ODQLOKD�GH�'LOLJHQFLDPHQWR´��TXH�FRQVLVWH�GH�XP�EDQFR�GH�GDGRV�FRP�DV�GDWDV�GH�HQWUHJD�SUHYLVWDV��SRVVLELOLWD�TXH�VHPSUH�TXH�RFRUUHU�XP�DWUDVR�QDV�PHVPDV��R�GLOLJHQFLDPHQWR�HQWUD�HP�FRQWDWR�FRP�R�IRUQHFHGRU��SRU�PHLR�GH�WHOHIRQH��ID[�RX�H�PDLO��YLVDQGR�D�UHJXODUL]DomR�GD�HQWUHJD�4XDQGR�VH�WUDWD�GH�PDWHULDO QmR�FRQIRUPH��R�,(1�XWLOL]D�D�SUiWLFD�GH�³)RUPXOiULR�GH�5HJXODUL]DomR�GH�0DWHULDO´�GH� UHVSRQVDELOLGDGH�GR�6(',/,�6(683��2�DWHQGLPHQWR�GDV�HVSHFLILFDo}HV�GR�PDWHULDO�p�YHULILFDGR�SHOR�SUySULR�VHUYLGRU� UHTXLVLWDQWH�� TXH� QRV� FDVRV� GH� QmR� FRQIRUPLGDGH�� GHYROYH� R�PDWHULDO� QmR� FRQIRUPH� DFRPSDQKDGR� GR�)RUPXOiULR�GH�5HJXODUL]DomR�GH�0DWHULDO�SUHHQFKLGR��QR�SUD]R�Pi[LPR�GH�������KRUDV�SDUD�TXH�DV�LQIRUPDo}HV�QmR�SHUFDP�D�YDOLGDGH��DR�$OPR[DULIDGR�&HQWUDO�TXH�UHSDVVD�DR�'LOLJHQFLDPHQWR�� LQIRUPDQGR�D�QHFHVVLGDGH�GH�GHYROXomR�WURFD� GR�PDWHULDO�� VHP� GDU� DFHLWDomR� QD� 1RWD� )LVFDO�� &RP� R� IRUPXOiULR� HP�PmRV� R� GLOLJHQFLDPHQWR�EXVFDUi�DV�VROXo}HV�PDLV�DGHTXDGDV��HP�FDGD�FDVR��e�LPSRUWDQWH�UHVVDOWDU�TXH��TXDQGR�R�IRUQHFHGRU�QmR�DWHQGH�DRV� UHTXLVLWRV� EiVLFRV� GH� HQWUHJD�� R� TXH� DFDED� GHULYDQGR� HP� XP� DWUDVR� DFHQWXDGR� GH� IRUQHFLPHQWR�� R� ,(1�UHJLVWUD�WDO�RFRUUrQFLD�QR�6,&$)��VHPSUH�LQIRUPDQGR�D�UHIHULGD�DomR�DRV�IRUQHFHGRUHV��,VWR�YHP�RFRUUHQGR�GHVGH�R�LQtFLR�GH������2�6(683�PHGH�D�HILFLrQFLD�GRV�IRUQHFHGRUHV�SRU�PHLR�GR�tQGLFH�GH�PDWHULDO�QmR�FRQIRUPH�IRUQHFLGR�
�� 'HULYDQGR� WDPEpP� GR� DFRPSDQKDPHQWR� HIHWXDGR� SHOR� GLOLJHQFLDPHQWR�� XPD� PHOKRULD� LQVHULGD� QHVWH�SURFHVVR�YHP�D�VHU�R�FRQWDWR�HIHWXDGR�MXQWR�DRV�IRUQHFHGRUHV��SRU�PHLR�GH�H�PDLO RX�ID[��TXDQGR�GD�HQWUHJD�GRV�PDWHULDLV��TXHU�HVVD�WHQKD�RFRUULGR�HP�FRQIRUPLGDGH�FRP�DV�HVSHFLILFDo}HV�H�GHQWUR�GR�SUD]R�HVWLSXODGR��RX�QmR��R�TXH�GHPRQVWUD�R�DFRPSDQKDPHQWR�GR�SURFHVVR�SHOR�,(1�H�DR PHVPR�WHPSR�LQIRUPD�RV�IRUQHFHGRUHV�VREUH�R�VHX�GHVHPSHQKR�(P�IXQomR�GD�HVSHFLILFLGDGH�GR�SURFHVVR GH�SURGXomR�GH�HTXLSDPHQWRV��QRV�FDVRV�GH�WHUFHLUL]DomR�GH�SDUWH�GHVWH�SURFHVVR��R�6LVWHPD�GD�4XDOLGDGH�GD�',&+��EDVHDGR�QD�QRUPD�1%5�,62�������LPSODQWDGR�HP�������UHTXHU�TXH�VH�SURFHGD�XPD�TXDOLILFDomR�GR�IRUQHFHGRU��TXH�HP�JHUDO�p�IHLWD�D�SDUWLU�GH�YLVLWD�WpFQLFD�jV�VXDV�LQVWDODo}HV��DYDOLDomR�GH�VHXV�SURGXWRV��GH�VHX�VLVWHPD�GH�JHVWmR�H�GH�VXD�UHODomR�GH�FOLHQWHV�2� UHODFLRQDPHQWR�FRP�RV� IRUQHFHGRUHV�HVWi�DVVRFLDGR�j�SUiWLFD�GH�DTXLVLomR�GH�PDWHULDLV�H�FRQWUDWDomR�GH�VHUYLoRV�RX�REUDV��GHVFULWD�QR� LWHP������1RV�FDVRV�HVSHFtILFRV�GH�REUDV�VHUYLoRV�GH� UHIRUPD�R�6(1*(�HODERUD�FDGHUQRV�GH�HVSHFLILFDo}HV�H�HQFDUJRV�TXH�FRQWrP�DV�GHVFULo}HV�GHWDOKDGDV�GH�PDWHULDLV� H�VHUYLoRV�D� VHUHP�H[HFXWDGRV� H� VHXV� UHVSHFWLYRV� SURMHWRV�� (VWHV� FDGHUQRV� VmR� IRUPDOPHQWH� DSUHVHQWDGRV� DRV� IRUQHFHGRUHV� HP�YLVLWDV� WpFQLFDV� SURJUDPDGDV�� SDUD� FRQKHFLPHQWR� GR� ORFDO� H� GLULPLU� G~YLGDV�� 2� FRQWUROH� GH� REUDV� p� UHDOL]DGR�GLUHWDPHQWH�SHOR�6(1*(� TXH�QD�LGHQWLILFDomR�GH�TXDOTXHU�SUREOHPD�VH�FRPXQLFD�GLUHWDPHQWH�FRP�R�UHVSRQViYHO�SHOR�IRUQHFLPHQWR�GR�VHUYLoR��(VWH�IDWR�RFRUUH�GHYLGR�D�QDWXUH]D�HVWULWDPHQWH�WpFQLFD�GDV�RFRUUrQFLDV�'H�XP�PRGR�JHUDO��DV�SDUWHV� LQWHUHVVDGDV�QR� ,(1 FRQWDWDP�H�UHFHEHP�YLVLWDV�GH� IRUQHFHGRUHV��TXDQGR�VmR�WURFDGDV� LQIRUPDo}HV� VREUH� DV� QHFHVVLGDGHV� GRV� SURFHVVRV�� FRP� GHVWDTXH� SDUD� UHTXLVLWRV� UHODFLRQDGRV� j�TXHVW}HV�GH�VHJXUDQoD�H�FRQWUROH�DPELHQWDO��TXDQGR�SHUWLQHQWHV��HVSHFLILFDo}HV�GRV� LQVXPRV��DOpP�GRV�SUHoRV�SUDWLFDGRV�� R� TXH� DX[LOLD� QD� GHFLVmR�RULHQWDomR� GR� PDWHULDO� RX� VHUYLoR� TXH� PHOKRU� DWHQGH� DRV� UHTXLVLWRV� GR�SURGXWR�RX�SURMHWR�GR� ,(1��$�HODERUDomR�GD�6'�SHUPLWH� LQGLFDU�RV� IRUQHFHGRUHV�D�VHUHP�FRQWDWDGRV�� FRQIRUPH�DSUHVHQWDGR�QR�LWHP������1RV�FDVRV�GH�IRUQHFHGRUHV�GH�JUDQGH�SRUWH��FRPR�QR�H[HPSOR�GR�SURFHVVR�GH�SURGXomR�GH�UDGLRIiUPDFRV��H�QRV�FDVRV�GH� WHUFHLUL]DomR�GR�SURFHVVR�GH�SURGXomR�GH�HTXLSDPHQWRV��R�,(1��SRU�PHLR�GR�6XSHULQWHQGHQWH��$66(�H�'LYLVmR�HQYROYLGD�� UHDOL]D� UHXQL}HV�FRP�RV�SRWHQFLDLV� IRUQHFHGRUHV�FRQWDWDGRV��RQGH�DSUHVHQWD�VHX�SURMHWR�H�VHXV�REMHWLYRV��H�DV�DOWHUQDWLYDV�GH�IRUQHFLPHQWR�VmR�HQWmR�GLVFXWLGDV�
�� 2� HQYROYLPHQWR� H� FRPSURPHWLPHQWR� FRP� RV� YDORUHV� H� GLUHWUL]HV� GR� ,(1�� GRV� IRUQHFHGRUHV� TXH� DWXDP�GLUHWDPHQWH�QR� ,QVWLWXWR�� FRPR�� SRU� H[HPSOR�� QRV� VHUYLoRV�GH� YLJLOkQFLD�� OLPSH]D�H�REUDV�� p� REWLGR�SRU�PHLR�GH�RULHQWDo}HV�H�WUHLQDPHQWRV�HVSHFtILFRV�VREUH�DV�UHJXODPHQWDo}HV�GD�&1(1�H�GR�07(��FRP�rQIDVH�QRV�DVSHFWRV�GH� VHJXUDQoD�� VD~GH� H�PHLR� DPELHQWH��PLQLVWUDGDV� SHOD�',65�� DVVLP� FRPR� GD� DSUHVHQWDomR� GHVWHV� YDORUHV� H�GLUHWUL]HV�D�HVVHV�IRUQHFHGRUHV��
�� 1R�TXH�VH�UHIHUH�j�PLQLPL]DomR�GRV�FXVWRV�DVVRFLDGRV�j�JHVWmR�GRV�IRUQHFHGRUHV��R�SUySULR�SURFHVVR�GH�OLFLWDomR�WHP�FRPR�IDWRU�GHWHUPLQDQWH�R�PHQRU�SUHoR�RIHUWDGR�HQWUH�RV�GLYHUVRV�IRUQHFHGRUHV�SDUWLFLSDQWHV�
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$� GLVVHPLQDomR� H� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� *HVWmR� GH� 3URFHVVRV� 5HODWLYRV� DRV� )RUQHFHGRUHV� HVWmR�DSUHVHQWDGDV�QD�7DEHOD������3UiWLFD�GH�*HVWmR 'LVVHPLQDomR &RQWLQXLGDGH'LOLJHQFLDPHQWR 6(683 'HVGH�����7DEHOD�������'LVVHPLQDomR�GDV�SUiWLFDV�GH�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�LWHP�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOR�6(683�

5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�'LOLJHQFLDPHQWR 6(3$/0�$GULDQD )RUPXOiULR�GH�UHJXODUL]DomR�GH�PDWHULDO
�����GDV�GHYROXo}HV�DFRPSDQKDGDV�GR�IRUPXOiULR�SUHHQFKLGR

6HPHVWUDO ���� ����
7DEHOD�������&RQWUROH�GDV�SUiWLFDV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�

E� $SUHQGL]DGR
$V� LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH� WUDEDOKR�GR� LWHP�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHOR�6(683�

$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV5HVSRQViYHO ,QGLFDGRU�LQIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' ËQGLFH�GH� PDWHULDO�QmR�FRQIRUPH�IRUQHFLGR5$)�GD�$%,37, $QXDO $QiOLVH�&UtWLFD�(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV���� ,PSODQWDomR�GD�SUiWLFD�GH�GLOLJHQFLDPHQWR���� 'HILQLomR�H�DFRPSDQKDPHQWR�GH�LQGLFDGRU�GH�GHVHPSHQKR����� (VWDEHOHFLPHQWR�GH�SDGUmR H�FRQWUROH&RPXQLFDomR�DRV�IRUQHFHGRUHV�GR�VHX�GHVHPSHQKR�7DEHOD�������$SUHQGL]DGR�GD�*HVWmR�GH�3URFHVVRV�5HODWLYRV�DRV�)RUQHFHGRUHV�
�����*HVWmR�(FRQ{PLFR�)LQDQFHLUD
D��3ODQHMDPHQWR��3UiWLFDV�GH�*HVWmR�H�3DGU}HV�GH�7UDEDOKR

�� &RPR�XPD�LQVWLWXLomR IHGHUDO��RV�UHFXUVRV�ILQDQFHLURV�GR�,(1�GHSHQGHP�IXQGDPHQWDOPHQWH�GR�RUoDPHQWR�GD�8QLmR��GD�VLWXDomR�HFRQ{PLFD�GR�SDtV�H�GD�SROtWLFD�QDFLRQDO�SDUD�R�VHWRU�QXFOHDU��2�HVWDEHOHFLPHQWR�GH�XPD�JHVWmR�SRU� UHVXOWDGRV�� IRFDGRV�QR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GR� VHWRU� QXFOHDU� H� GD� VRFLHGDGH�� WHP�VLGR�D�HVWUDWpJLD�XWLOL]DGD�SHOR�,(1�SDUD�SURFXUDU�DVVHJXUDU�XP�RUoDPHQWR�FRPSDWtYHO�FRP�DV�DWLYLGDGHV�SODQHMDGDV��2�,(1�GLYLGH�VHXV�FXVWRV�HP�VHLV�VHJPHQWRV�¾ 3URGXomR� GH� UDGLRIiUPDFRV ± p� REULJDomR� GD� &1(1�� SHOR�PRQRSyOLR� FRQVWLWXFLRQDO�� DWHQGHU� D� GHPDQGD�QDFLRQDO�GRV�IiUPDFRV�XVDGRV�QD�PHGLFLQD�QXFOHDU��(VVD�UHVSRQVDELOLGDGH�p�UHSDVVDGD�DR�,(1�H�DR ,3(1�63��PDLRU�SURGXWRU���e�IHLWD�XPD�SURMHomR�GD�GHPDQGD�SDUD�R�DQR�H�p�HVWLPDGR�R�FXVWR�GH�SURGXomR�SDUD�VXSUL�OD��3HOD�REULJDomR�HP�DWHQGHU�R�SDtV��H[LVWH�XP�SURJUDPD�H�UHFXUVRV�HVSHFtILFRV�QR�33$�¾ 3HVTXLVD�H�GHVHQYROYLPHQWR� �3	'� ± UHIHUHP�VH�DRV�SURFHVVRV� UHODWLYRV�DRV�SURGXWRV��D� H[FHomR�GR�GH�SURGXomR�GH�UDGLRIiUPDFRV�H�GH�DUPD]HQDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV��$V�DWLYLGDGHV�GH�SURGXomR�H�DTXHODV�FRP�SDUFHULDV�H[WHUQDV� �FRQWUDWRV�RX�FRQYrQLRV��TXH�VHMDP�SRWHQFLDLV�JHUDGRUDV�GH�SDWHQWHV��FRQWUDWRV�GH�WUDQVIHUrQFLD� GH� WHFQRORJLD� H� UHFHLWD� VmR� SULRUL]DGDV��1RV� FDVRV� GH� SURMHWRV� GH� IRPHQWR�� VmR� DYDOLDGDV� DV�QHFHVVLGDGHV� H� FRQWUDSDUWLGDV� GR� ,(1� SDUD� R� FXPSULPHQWR� GDV� DWLYLGDGHV� SUHYLVWDV� QRV� FRQWUDWRV� RX�FRQYrQLRV�¾ 6HJXUDQoD�QXFOHDU ± VmR�DWLYLGDGHV�LQWHUQDV�GH�SURWHomR�UDGLROyJLFD�H�GH�VHJXUDQoD�GR�WUDEDOKR��H�H[WHUQD�HP� UHFROKLPHQWR�� WUDWDPHQWR� H� DUPD]HQDPHQWR� GH� UHMHLWRV� UDGLRDWLYRV� H� DWHQGLPHQWR� jV� HPHUJrQFLDV�UDGLROyJLFDV�H�RX�QXFOHDUHV��2�FXVWR�DTXL�GHSHQGH��HP�SDUWH��GR�YROXPH�GRV�GRLV�SULPHLURV�VHJPHQWRV��1R�FDVR� GH� UHMHLWRV� UDGLRDWLYRV� H� HPHUJrQFLDV�� VmR� IHLWDV� JHVW}HV� QR� kPELWR� GD� 'LUHWRULD� GH�5DGLRSURWHomR� H�6HJXUDQoD�GD &1(1�SDUD�VH�REWHU�DGHTXDGD�GRWDomR�RUoDPHQWiULD�SDUD�HVWDV�DWLYLGDGHV�¾ $SRLR�WpFQLFR ± VmR�Do}HV�SDUD�PDQXWHQomR�H�PRGHUQL]DomR�GD�LQIUD�HVWUXWXUD�GR�,(1��$SUHVHQWD�XP�FXVWR�YDULiYHO�H�GH�GLItFLO�DYDOLDomR��0XLWDV�YH]HV�VmR�UHGLUHFLRQDGRV�UHFXUVRV�GRV�GRLV�SULPHLURV�LWHQV�DFLPD�SDUD�DWHQGHU�HVVDV�QHFHVVLGDGHV�¾ $SRLR� ORJtVWLFR ± VmR� FRQWUDWRV� GH� SUHVWDomR� GH� VHUYLoRV�� DTXLVLomR� GH� PDWHULDO� GH� H[SHGLHQWH�� H�DGPLQLVWUDomR�HP�JHUDO��(VVHV�FXVWRV�VmR�GHFRUUHQWHV�GLUHWRV�GRV�WUrV�SULPHLURV�WLSRV�GH�DWLYLGDGHV�DFLPD��e�
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IHLWD� XPD� SODQLOKD� SDUD� R� DQR� FRP�RV� FXVWRV�PHQVDLV� GH� WRGRV� RV� FRQWUDWRV� H� DTXLVLo}HV��0HQVDOPHQWH� p�DWXDOL]DGD� H� IHLWD� SURMHomR� SDUD� RV� PHVHV� VHJXLQWHV� DWp� R� ILQDO� GR� DQR�� (VWD� SUiWLFD� SHUPLWH� FRQVWDQWH�DFRPSDQKDPHQWR� GDV� GHVSHVDV�� SRVVLELOLWDQGR� FRUUHo}HV� �HFRQRPLD� GH� PDWHULDO�� UHGXomR� GH� FRQWUDWR��UHGXomR�GH�FXVWRV�RSHUDFLRQDLV�GH�HQHUJLD�HOpWULFD�� WHOHIRQH��HWF����GH�PRGR�D�QmR�XOWUDSDVVDU�R�RUoDPHQWR�SUHYLVWR��1mR�UDUR�VmR�RV�FRQWLJHQFLDPHQWRV�GR�RUoDPHQWR�IHGHUDO��RX�RXWURV�FXVWRV�LPSUHYLVWRV��TXH�REULJD�D�'LUHomR� GR� ,(1� D� UHDOL]DU� VLPXODo}HV� FRP� HVVD� SODQLOKD� SDUD� UHRUGHQDomR� GDV� GHVSHVDV� H�� FRP� LVWR��PLQLPL]DU�RV�LPSDFWRV�QHJDWLYRV�SDUD�DV�DWLYLGDGHV�RSHUDFLRQDLV�GR�,(1�¾ *HVWmR�GR�,(1 � UHVHUYD�GD�'LUHomR�GR�,(1�SDUD�DWHQGLPHQWR�jV�QHFHVVLGDGHV�XUJHQWHV��,QFOXL�RV�FXVWRV�FRP�GLYXOJDomR�
2V�UHFXUVRV�DSURYDGRV�SHOR�6XSHULQWHQGHQWH�SDUD�FDGD�SURFHVVR�VmR�DORFDGRV�QD�'LYLVmR�FRUUHVSRQGHQWH�H�VXD�H[HFXomR�p�GH�WRWDO�UHVSRQVDELOLGDGH�GR�&KHIH�GD�'LYLVmR��(VWHV�UHFXUVRV�VmR�XVDGRV�SDUD�FXVWHDU WRGDV�DV�DWLYLGDGHV�GR�SURFHVVR��LQFOXLQGR�SDVVDJHQV�H�GLiULDV�SDUD�SDUWLFLSDomR�HP�HYHQWRV��FXUVRV��HWF��1D�ILJXUD�����p�PRVWUDGR�R�PRGHOR�GDV�WDEHODV�LQGLFDQGR�RV�YDORUHV�GR�FXVWR�,(1��GHVGH�R�SODQHMDPHQWR�DWp�D�OLEHUDomR�SDUD�DV�'LYLV}HV�

�� $�FRPSOHPHQWDomR�GDV�QHFHVVLGDGHV�GH� UHFXUVRV� ILQDQFHLURV�p� IHLWD�PHGLDQWH�D� LQWHQVLILFDomR�GD�EXVFD�SHOD� FDSWDomR� GH� UHFXUVRV� GH� IRPHQWR�� SHOD� EXVFD� GH� SDUFHULDV�� H� SHOD� LQWHQVLILFDomR� GR� GHVHQYROYLPHQWR� GH�LQRYDo}HV�WHFQROyJLFDV��YLVDQGR�D�WUDQVIHUrQFLD�GH�WHFQRORJLD��H�GD�FRPHUFLDOL]DomR�GH�VHXV�SURGXWRV�H�VHUYLoRV���EXVFDQGR�DVVLP�DPSOLDU�D�JHUDomR�GH�UHFHLWD�SUySULD�2V� UHFXUVRV� GH� IRPHQWR� VmR� REWLGRV�PHGLDQWH� D� DSUHVHQWDomR� GH� SURMHWRV� GH�3	'�DRV� GLYHUVRV� yUJmRV� GH�IRPHQWR� QDFLRQDLV�� QRWDGDPHQWH� DRV� IXQGRV VHWRULDLV�� H� LQWHUQDFLRQDLV�� FRPR� D� $,($�� 2� ,(1� LQFHQWLYD� VHXV�SURILVVLRQDLV�D�EXVFDUHP�HVWH�WLSR�GH�UHFXUVRV��0DLV�UHFHQWHPHQWH�IRL�DGRWDGD�D�SUiWLFD�GH�SULRUL]DomR�GH�SURMHWRV�GHVFULWD�QR�&ULWpULR���� LWHP�����GHVWH�UHODWyULR� TXH�JHURX�R�&DGHUQR�GH�3URMHWRV�GR�,(1�SDUD�������(VWD�SUiWLFD�WHP��HQWUH�RXWUDV�ILQDOLGDGHV��D�GH�JDUDQWLU�RV�FXVWRV�GD�FRQWUDSDUWLGD�LQVWLWXFLRQDO�SDUD�RV�SURMHWRV�HOHQFDGRV�(PERUD�QmR�FRPSRQGR�GLUHWDPHQWH�R�PRQWDQWH�GRV�UHFXUVRV�TXH�R�,(1�GLVS}H�SDUD�ILQDQFLDU�VXDV�DWLYLGDGHV��RV� UHFXUVRV� GH� IDWXUDPHQWR� DUUHFDGDGRV� HP� FDGD� DQR� VmR� LQFRUSRUDGRV� DR� 7HVRXUR� 1DFLRQDO� �IRQWH� ���� ±UHFXUVRV�SUySULRV��H�QR�DQR�VHJXLQWH�� LQWHJUDP�R�RUoDPHQWR�GD�&1(1��$� UHGLVWULEXLomR� LQWHUQD�GHVWHV� UHFXUVRV�QmR� DFRQWHFH� GH� IRUPD� SURSRUFLRQDO� j� TXDQWLD� IDWXUDGD� SRU� FDGD� XQLGDGH�� (P� JHUDO�� R� ,(1� UHFHEH� UHFXUVRV�RUoDPHQWiULRV�GD�IRQWH�����PDLRUHV�GR�TXH�WHP�IDWXUDGR��e�XPD�HVWUDWpJLD�LQVWLWXFLRQDO�LQFUHPHQWDU�R�IDWXUDPHQWR�GR� ,(1�� R� TXH� SURSRUFLRQDUi� XP�PDLRU� SRGHU� GH� QHJRFLDomR� GR� RUoDPHQWR� GR� ,(1� �IRQWHV� ���� H ����� MXQWR� j�&1(1��1HVVH�VHQWLGR��D�SURGXomR�GR�UDGLRIiUPDFR�IO~RU����)'*�SDUD�DSOLFDo}HV�HP�WRPRJUDILD�SRU�HPLVVmR�GH�SyVLWURQV�� UHDOL]DGD� GH� IRUPD� LQpGLWD� SHOR� ,(1� QR�5LR� GH� -DQHLUR�� SRVVLELOLWDQGR� D� LPSODQWDomR� GHVWD� SRGHURVD�WpFQLFD� GH� GLDJQyVWLFR SHORV� FHQWURV� GH� PHGLFLQD� QXFOHDU�� UHSUHVHQWD� XPD� GHFLVmR� HVWUDWpJLFD� TXH� GHYHUi�SURSRUFLRQDU�XP�DFUpVFLPR�HP�WRUQR�GH�����GR�IDWXUDPHQWR�DWXDO��D�SDUWLU�GH�������2XWUD�HVWUDWpJLD�DGRWDGD�SDUD�DXPHQWDU�R�IDWXUDPHQWR�VH�UHIHUH�j�WUDQVIHUrQFLD�GH�WHFQRORJLD GH�SDWHQWHV�GR�,(1�SDUD�D�LQG~VWULD�QDFLRQDO��TXH�VH�UHYHUWHP�HP�SDJDPHQWR�GH�³UR\DOWLHV´�SDUD�D�&1(1��5HFHQWHPHQWH�IRUDP�DVVLQDGRV�GRLV�FRQWUDWRV�GHVWH�WLSR�UHIHUHQWHV� j� SURGXomR� GRV� HTXLSDPHQWRV� 0RQLWRU� GH� 5DGLDomR� GH� ÈUHD�� 05$� ����� H� 0RQLWRU� GH� 5HMHLWRV�+RVSLWDODUHV��05+�������� 3HOD� VXD� FDUDFWHUtVWLFD�GH� LQVWLWXLomR�GR� JRYHUQR� IHGHUDO�� QmR� p SHUPLWLGR� DR� ,(1� ID]HU� TXDOTXHU� WLSR�GH�RSHUDomR�ILQDQFHLUD�FRP�RV�VHXV�UHFXUVRV�RUoDPHQWiULRV�

(YROXomR�GR�2UoDPHQWR�GR�,(1�[�1HFHVVLGDGHV�0tQLPDV��������� ���� ���� �����7HQGrQFLD� �����1HFHVVLGDGHV0tQLPDV�
����/LEHUDGR

&1(1
 ���������� ���������� ���������� ���������� ���������� ����������,(1 ��������� ��������� ��������� �����������������������������
��������� ���������

&1(1�,(1���� ��� ����� ����� ����D���� ������ ������
��VHP�&5&1��EHQHItFLR�H�SDJ��,$($��RXWURV�

&XVWR�,(1������3ODQHMDGR3URMHWRV�5HFXSHUDomR 5RWLQD 7RWDO3ODQHMDGR 0tQLPR 3ODQHMDGR 0tQLPR 3ODQHMDGR 0tQLPR3	' ������������ ���������� ������� ������� ��������� ���������3URG�5DGLRIiUPDFR ���������� ���������� ��������� ������� ��������� ���������
6HJXUDQoD��'56� ������������ � ������� ������� ��������� �������$SRLR�7pFQLFR ��������� ����������� ��������� ������� ��������� ���������$SRLR�/RJtVWLFR � � ��������� ��������� ��������� ���������*HVWmR � � ������� ������ ������� ������7RWDO ��������� ��������� ��������� ��������� ���������� ���������

&XVWR�,(1��������/LEHUDGR3URMHWRV�5HFXSHUDomR 5RWLQD 7RWDO3ODQHMDGR /LEHUDGR 3ODQHMDGR /LEHUDGR 3ODQHMDGR /LEHUDGR3	' ������������ ��������� ������� ����������� ��������� ������� ���3URG�5DGLRIiUPDFR ���������� ����������� ��������� ���������� ��������� �������
6HJXUDQoD��'56� ������������ ������� ���������� ��������� �������$SRLR�7pFQLFR ��������� �UHFXUVRV�'7$1FXVWHLR��REV���� ��������� �����������UHFXUVRV'7$1�FXVWHLR�

��������� ��������UHFXUVRV'7$1�FXVWHLR�$SRLR�/RJtVWLFR � � ��������� ������������ ��������� ������������*HVWmR � � ������� �������UHFXUVRV�'$/� ������� ������
7RWDO ��������� ������� ��������� ��������� ���������� ���������

'LVWULEXLomR�����'LYLVmR (PSHQKDGR��D� 6'�HPLWLGD��E� 7RWDO��F D�E� /LEHUDGR��G� 6DOGR��G�F�',41 ��������� �������� ��������� ������� ����������',5( �������� � �������� ���������� ���������',&+ ��������� � ��������� ������� ������������',65 �������� � �������� ������� ���������',5$� 1RUPDO ��������� �������� ��������� ������� ����������&7, ���������� � ���������� ������� ����������',$/ ���������� �������� ���������� ������������ ������������',$7 ��������� �������� ��������� ������� ����������',(1 � � � ��������� ���������7RWDO ������������ ��������� ������������ ��������� ������������

)LJXUD�����7DEHODV� FRP�D�HYROXomR� GR� SHUFHQWXDO�GH�SDUWLFLSDomR�GR� ,(1�QR�RUoDPHQWR�GD�&1(1��FRP�RV� YDORUHV� � SODQHMDGRV� SHOR� ,(1� H� OLEHUDGRV� SHOD�&1(1��GLYLGLGRV�HQWUH�RV� VHJPHQWRV�GH�FXVWRV��H�RV�GLVWULEXtGRV�jV�'LYLV}HV�SDUD�DV�DWLYLGDGHV�GH������
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