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2�SULPHLUR�SDVVR�SDUD�VROLFLWDU�R�FDGDVWUR�QR�3URDHV�8IHV��GHSRLV�GD�DSURSULDomR�GRV�WHUPRV�GR�HGLWDO��p�

DFHVVDU�R�3RUWDO�GD�$VVLVWrQFLD�(VWXGDQWLO��QR�HQGHUHoR�DH�XIHV�EU��

$R� HIHWXDU� R� ORJLQ�� YRFr� VHUi� GLUHFLRQDGR�D�� SDUD� D� WHOD� LQLFLDO�� QD� TXDO� p� SRVVtYHO� YLVXDOL]DU� DV�
IXQFLRQDOLGDGHV�GR�3RUWDO��3DUD�SURVVHJXLU��FOLTXH�HP�$YDQoDU��

2� 3RUWDO� HVWi� RUJDQL]DGR� HP� DEDV�� D� VDEHU��&DGDVWUR�� 6LWXDomR� $WXDO�� )DPtOLD�� 6XJHVW}HV�� $X[tOLR�
'RFXPHQWRV��5HVXOWDGR�H�/tQJXD�(VWUDQJHLUD�



81,9(56,'$'(�)('(5$/�'2�(63Ë5,72�6$172
35Ï�5(,725,$�'(�$6681726�(678'$17,6�(�&,'$'$1,$

(',7$/�1����������352$(&,�8)(6
352-(72�(678'26�3$5$�'(6&2172�12�5(67$85$17(�81,9(56,7È5,2

ϮϮ�

$ED�&DGDVWUR

(VWD� DED� HVWi� GLYLGLGD� HP� WUrV� VHVV}HV�� ,GHQWLILFDomR� H� 'DGRV� 3HVVRDLV�� (QGHUHoR� $WXDO�� 'DGRV�
%DQFiULRV��e�QHFHVViULR�SUHHQFKHU�WRGRV�RV�FDPSRV��4XDQGR�LQIRUPDU�RV�GDGRV�EDQFiULRV��YHULILTXH�WRGRV�
RV�Q~PHURV�H�GtJLWRV��SRLV�FRQWDV�HUUDGDV�DFDUUHWDUmR�R�QmR�UHFHELPHQWR�GRV�DX[tOLRV��

$ED�6LWXDomR�$WXDO

6H�D�VLWXDomR�IRU�GHVHPSUHJDGR�D��H��QmR�KRXYHU�QHQKXP�YDORU�D�GHFODUDU��R�FDPSR�VDOiULR�YDORU�UHFHELGR�
PHQVDOPHQWH�SRGH�ILFDU�HP�EUDQFR�

&DVR�QmR�KDMD�QHQKXP�WLSR�GH�DX[tOLR�H[WHUQR��RV�FDPSRV�*UDX�GH�3DUHQWHVFR�GH�TXHP�FRQWULEXL�FRP�R�
DX[tOLR�ILQDQFHLUR��7LSR�GH�&RQWULEXLomR�H�9DORU�GD�&RQWULEXLomR��5���SRGHP�ILFDU�HP�EUDQFR�

2�FDPSR�9DORU�JDVWR�FRP�DOXJXHO�PRUDGD�DORMDPHQWR�SRGH�ILFDU�HP�EUDQFR�VH�QmR�KRXYHU�GHVSHVDV�
QHVWH�VHQWLGR��
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$ED�)DPtOLD

3DUD�DFUHVFHQWDU�PHPEURV�GD�IDPtOLD��EDVWD�FOLFDU�HP�$GLFLRQDU�/LQKD��

4XDQGR�R�PHPEUR�IDPLOLDU�WHP�PHQRV�GH����DQRV��R�FDPSR�GR�&3)�SRGH�ILFDU�HP�EUDQFR��

6H�QmR�KRXYHU�UHQGD�PHQVDO��SRGH�VH�GHL[DU�HP�EUDQFR� WDQWR�D�UHQGD�PHQVDO�TXDQWR�D�SURFHGrQFLD�GD�
UHQGD�
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$ED�6XJHVW}HV

1HVWD�DED��p�SRVVtYHO�HVFUHYHU�VXDV�VXJHVW}HV�

$ED�$X[tOLR

e�QHFHVViULR�HVFROKHU�XP�WLSR�GH�DX[tOLR�RIHUHFLGR�SHOR�3URDHV�8IHV��FRQIRUPH�GHVFULWR�QD�DED��
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$ED�'RFXPHQWRV

$OJXQV� GRV� GRFXPHQWRV� VROLFLWDGRV� H[LJHP� SUD]R� SDUD� VHUHP� IRUQHFLGRV� SHORV� yUJmRV� FRPSHWHQWHV��
SRUWDQWR��IDoD�VXD�VROLFLWDomR�FRP�D�GHYLGD�DQWHFHGrQFLD�

$�RUJDQL]DomR�H�D�FRQIHUrQFLD�GRV�GRFXPHQWRV�VmR�GH�UHVSRQVDELOLGDGH�~QLFD�H�H[FOXVLYD�GR�D��HVWXGDQWH�

7RGD�GRFXPHQWDomR� GHYH� HVWDU� FRP�GDWD� DWXDOL]DGD�� GH� DFRUGR� FRP�RV�PHVHV� GH� UHIHUrQFLD� GR� (GLWDO�
���������DEULO�GH�������PDLR�H�MXQKR�������

2V�GRFXPHQWRV�Vy�SRGHUmR�VHU�DQH[DGRV�DSyV�D�DWXDOL]DomR�GR�TXHVWLRQiULR�QDV�DEDV�DQWHULRUHV��&DGDVWUR��
6LWXDomR�$WXDO��)DPtOLD��6XJHVW}HV�H�$X[tOLR��

$QWHV�GD�DQH[DomR��FHUWLILTXH�VH�GH�TXH�RV�DUTXLYRV�HVWmR�HP�IRUPDWR�3')�$��WDPDQKR�Pi[LPR���0%��H�
RUJDQL]H�RV�SRU�PHPEUR�GD�IDPtOLD��QD�VHJXLQWH�RUGHP�

'2&80(17$d­2�'2�(678'$17(�

��� &ySLD�GR�FDUWmR�GR�EDQFR��IUHQWH�H�YHUVR��TXH�HVWHMD�FRP�FRQWD�DWLYD�H�HP�QRPH�GR�D��HVWXGDQWH��
SRGHQGR�VHU�FRQWD�FRUUHQWH�GH�TXDOTXHU�EDQFR��GHVGH�TXH�QmR�VHMD�FRQWD�FRQMXQWD�RX�FRQWD�VDOiULR��
1R�FDVR�GH�FRQWD�SRXSDQoD��Vy�VHUi�DFHLWD�D�GD�&DL[D�(FRQ{PLFD�)HGHUDO��2�$��HVWXGDQWH�GHYHUi�
DFUHVFHQWDU�R�QRPH�FRPSOHWR�H�&3)�HP�WDO�FySLD�

��� 3DUD�TXHP�LUi�VROLFLWDU�DX[tOLR�PRUDGLD��DSUHVHQWDU�GRFXPHQWRV�SDUD�FRPSURYDomR�GH�UHVLGrQFLD�
GD� IDPtOLD�H�XP�FRPSURYDQWH�GH�GHVSHVDV�FRP�D�PRUDGLD�GR�D��HVWXGDQWH��FRQIRUPH�GHVFULomR��
&RQWUDWR� GH� DOXJXHO� HP� QRPH� GR�D�� HVWXGDQWH�� GRV� SDLV� RX� UHVSRQViYHLV� OHJDLV�� FRP� ILUPD�
UHFRQKHFLGD� GH� WRGDV� DV� DVVLQDWXUDV� RX� R�D�� HVWXGDQWH� TXH� UHVLGLU� HP� LPyYHO� FXMR� FRQWUDWR� GH�
DOXJXHO� HVWHMD� HP� QRPH� GH� WHUFHLURV� GHYHUi� DSUHVHQWDU� XPD�'HFODUDomR� GH�0RUDGLD�� FRQIRUPH�
PRGHOR�GLVSRQLELOL]DGR�QR�VLWH�ZZZ�SURDHFL�XIHV�EU�SURDHV������FRP�DVVLQDWXUD�GR�D��ORFDWiULR�D���
TXH�FRQILUPH�VXD�UHVLGrQFLD�QR�HQGHUHoR�FRQVWDQWH��1HVWH�FDVR��GHYHUi�VHU�DSUHVHQWDGR�MXQWR�FRP�
D�GHFODUDomR��R�FRQWUDWR�YLJHQWH�
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��� &ySLD�GR�FRPSURYDQWH�GH�UHVLGrQFLD�DWXDO��DEULO�GH�������PDLR�28�MXQKR�GH�������

��� 'RFXPHQWRV�FRPSUREDWyULRV�GD�6,78$d­2�&,9,/�

��� 'RFXPHQWRV�FRPSUREDWyULRV�GH�5(1'$��'(�$&25'2�&20�68$�6,78$d­2�

��� '2&80(17$d­2�&203/(0(17$5�
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��� 'RFXPHQWRV�FRPSUREDWyULRV�GD�6,78$d­2�&,9,/�
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��� '2&80(17$d­2�&203/(0(17$5�

3DUD�DQH[DU�XP�GRFXPHQWR��VHOHFLRQH�R�0HPEUR� IDPLOLDU��R�7LSR�GH�GRFXPHQWR�H�HQWmR�FOLTXH�QR�ERWmR�
(VFROKHU�DUTXLYR�SDUD�VHOHFLRQDU�R�DUTXLYR�D�VHU�DQH[DGR��&OLTXH�HP�$QH[DU�GRFXPHQWR�SDUD�DQH[DU�R�
GRFXPHQWR�DR�SURFHVVR�GH�VROLFLWDomR�GH�DVVLVWrQFLD�
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&DVR�SUHFLVH� LQWHUURPSHU�R� SURFHVVR�GH�DQH[DomR� GH�GRFXPHQWRV�� YRFr�SRGHUi� FRQWLQXDU� GHSRLV�� VHP�
SHUGHU�R�TXH�Mi�IRL�HQYLDGR��GHVGH�TXH�R�SUD]R�QmR�HVWHMD�H[SLUDGR�

7RGRV�RV�GRFXPHQWRV�DQH[DGRV�FRUUHWDPHQWH�VHUmR�H[LELGRV�QD�WDEHOD�/LVWD�GH�GRFXPHQWRV�DQH[DGRV��

$SyV�D�DQH[DomR��p�SRVVtYHO�FRQIHULU�QD�WDEHOD�VH�R�GRFXPHQWR�IRL�UHFHELGR�H�DQH[DGR�DR�SURFHVVR��&OLTXH�
QR�QRPH�GR�GRFXPHQWR�SDUD�DEUL�OR�H�YHULILTXH�VH�HVWi�FRUUHWR��6H�KRXYHU�TXDOTXHU�HUUR��YRFr�SRGH�H[FOXLU�
R�GRFXPHQWR�H�DQH[i�OR�QRYDPHQWH��

2V�GRFXPHQWRV�Vy�VHUmR�OLEHUDGRV�SDUD�D�DQiOLVH�VRFLRHFRQ{PLFD�DSyV�R�HQFDPLQKDPHQWR�GR�SURFHVVR��
VHQGR�SDUD�LVVR�QHFHVViULR�OHU�H�FRQILUPDU�RV�LWHQV�H[LELGRV�QD�WHOD�H�FOLFDU�HP�&RQILUPDU��'HSRLV�GLVVR��
QmR�VHUi�SRVVtYHO�H[FOXLU�TXDOTXHU�GRFXPHQWR�DQH[DGR�

'XUDQWH�RV�SURFHVVRV�GH�&RQIHUrQFLD�GRV�GRFXPHQWRV�H�GH�$QiOLVH�VRFLRHFRQ{PLFD��VH�IRU�GHWHFWDGD�D�
QHFHVVLGDGH�RX�DXVrQFLD�GH�DOJXPD�GRFXPHQWDomR��D�HTXLSH�SRGHUi�VROLFLWDU� SHQGrQFLDV��$�VROLFLWDomR�
VHUi�HQYLDGD�SDUD�R�HQGHUHoR�GH�H�PDLO�FDGDVWUDGR�QR�3RUWDO�GD�$VVLVWrQFLD�(VWXGDQWLO�H�WDPEpP�SRGHUi�
VHU�FRQVXOWDGD�QR�TXHVWLRQiULR��DED�'RFXPHQWRV�
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$V�SHQGrQFLDV�FRQVWDUmR�QXPD�WDEHOD��QD�DED�'RFXPHQWRV��e�LPSRUWDQWH�REVHUYDU�R�SUD]R�GH�HQYLR�GD�
GRFXPHQWDomR� VROLFLWDGD�� 6HJXLU� R� PHVPR� SURFHVVR� GH� DQH[DU� WRGRV� RV� GRFXPHQWRV� VROLFLWDGRV� H�
HQFDPLQKDU� R� SURFHVVR� GH� VROLFLWDomR� GH� DVVLVWrQFLD�� 1mR� VHUi� SRVVtYHO� HQYLDU� GRFXPHQWRV� UHODWLYRV� D�
SHQGrQFLDV�FRP�R�SUD]R�H[SLUDGR��

$SyV�D�FRQILUPDomR��YRFr�YLVXDOL]DUi�DSHQDV�DV�SHQGrQFLDV�TXH�IRUDP�VROLFLWDGDV�H�D�OLVWD�GH�GRFXPHQWRV�
DQH[DGRV�DR�SURFHVVR���
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5HFXUVR�

$SyV�D�GLVSRQLELOL]DomR�GR�UHVXOWDGR�SDUFLDO��R�D��HVWXGDQWH�TXH�QmR�FRQFRUGDU�FRP�R�UHVXOWDGR�SRGH�HQWUDU�
FRP� UHFXUVR� GXUDQWH� R� SUD]R� HVWDEHOHFLGR� HP�HGLWDO��3DUD� WDQWR�� EDVWD� DFHVVDU� R� SRUWDO� GD� $VVLVWrQFLD�
(VWXGDQWLO��HQWUDU�QD�DED�'RFXPHQWRV��DQH[DU�D�MXVWLILFDWLYD�HP�IRUPDWR�3')�H�RV�GRFXPHQWRV�TXH�MXOJDU�
QHFHVViULR�H�HQFDPLQKDU�R�SURFHVVR�

$ED�5HVXOWDGR

$SyV�D�GLYXOJDomR�GR�UHVXOWDGR�SDUFLDO�RX�ILQDO��YRFr�YHUi�QHVWD�DED�R�UHVXOWDGR�GD�DQiOLVH�
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$ED�/tQJXD�(VWUDQJHLUD

$JXDUGDU�HGLWDO�HVSHFtILFR�


