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UHDOL]DU�VH�mR�HP�GLD�D�GHILQLU�SHOR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�JHUDO���
�
$UWLJR����
&DQGLGDWXUDV�¬V�UHIHULGDV�HOHLo}HV�FRQFRUUHUmR�DV�FDQGLGDWXUDV�SUHYLDPHQWH�DFHLWHV�SHOR�3UHVLGHQWH�GD�0HVD�GD�
$VVHPEOHLD�*HUDO�GD�$3&$'(&��LGHQWLILFDGDV�SRU�OLVWDV�FRQFRUUHQWHV�LQVHULGDV�HP�EROHWLQV�GH�YRWR���
�
$UWLJR����
&RQFRUUHQWHV�DRV�RUJmRV�GH�JHVWmR�GD�$3&$'(&��
����3RGHUmR�FRQFRUUHU�DRV�RUJmRV�GH�JHVWmR�GD�$3&$'(&�WRGRV�RV�VyFLRV��LQGLYLGXDLV�H�RX�FROHFWLYRV�TXH�
SRVVXDP�UHJXODUL]DGDV�DV�TXRWDV�UHIHUHQWHV�DR�DQR�DQWHULRU�GD�HOHLomR���
����3RGHUmR�LJXDOPHQWH�FRQFRUUHU�RV�QRYRV�VyFLRV�FXMD�LQVFULomR�H�SDJDPHQWR�GD�TXRWD�RFRUUDP�DWp�DR�SUD]R�
OLPLWH�GH�HQWUHJD�GDV�FDQGLGDWXUDV���
�
$UWLJR����
$SUHVHQWDomR�GDV�OLVWDV�GRV�FDQGLGDWRV�
����$V�OLVWDV�GRV�FDQGLGDWRV�GHYHP�VHU�DSUHVHQWDGDV�DR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO�FRP���GLDV�
GH�DQWHFHGrQFLD�UHODWLYDPHQWH�j�GDWD�PDUFDGD�SDUD�DV�HOHLo}HV��
����6y�SRGHP�FDQGLGDWDU�VH�RV�DVVRFLDGRV�FXMR�SHGLGR�GH�LQVFULomR�FKHJXH�DR�3UHVLGHQWH�GD�0HVD�GD�
$VVHPEOHLD�*HUDO�DWp�jV���K���GR�GLD�GHILQLGR�FRPR�GDWD�OLPLWH�SDUD�D�DSUHVHQWDomR�GDV�OLVWDV�GRV�
FDQGLGDWRV���
�
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3URFHVVRV�GH�FDQGLGDWXUD�
����2V�SURFHVVRV�GH�FDQGLGDWXUD�GHYHUmR�HVWDU�LQVWUXtGRV�FRP�RV�VHJXLQWHV�HOHPHQWRV���
D��&DUWD�PDQLIHVWDQGR�R�LQWHUHVVH�QD�DSUHVHQWDomR�GD�FDQGLGDWXUD��DVVLQDGD��QR�PtQLPR��SHOR�FDQGLGDWR�D�
3UHVLGHQWH�GD�'LUHFomR���
E��'HVFULomR�GDV�SHVVRDV��TXH�ID]HP�SDUWH�GD�OLVWD�H�FDUJRV�D�TXH�VH�FDQGLGDWDP��
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���1RV�SURFHVVRV�GH�FDQGLGDWXUD�D�DSUHVHQWDU�DR�3UHVLGHQWH�GD�0HVD�GH�$VVHPEOHLD�JHUDO�GHYHP�FRQVWDU�
XQLFDPHQWH�RV�FDQGLGDWRV�HIHFWLYRV�DRV�GLYHUVRV�yUJmRV��
����&DGD�OLVWD�WHUi�REULJDWRULDPHQWH�TXH�FRQWHU�R�QRPH�GH���FDQGLGDWRV��FRP�D�LQGLFDomR�GR�FDUJR�D�TXH�FDGD�
XP�VH�FDQGLGDWD���
��±�7RGDV�DV�OLVWDV�GHYHP�SUHHQFKHU��QR�PtQLPR��RV�VHJXLQWHV�FDUJRV���
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−� 3UHVLGHQWH�GR�&RQVHOKR�)LVFDO��
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−� 5HODWRU�GR�&RQVHOKR�)LVFDO��
−� 3UHVLGHQWH�GD�'LUHFomR��
−� 6HFUHWiULR�GD�'LUHFomR��
−� 7HVRXUHLUR��
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9HULILFDomR�GD�UHJXODULGDGH�GDV�FDQGLGDWXUDV�
)LQGR�R�SUD]R�SDUD�D�DSUHVHQWDomR�GDV�FDQGLGDWXUDV��R�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��YHULILFD��
GHQWUR�GRV�GRLV�GLDV�VXEVHTXHQWHV��D�UHJXODULGDGH�GR�SURFHVVR���
�
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LPHGLDWDPHQWH��SHOR�PHLR�TXH�HQWHQGHU��R�FDQGLGDWR�D�SUHVLGHQWH�GD�GLUHFomR�GD�UHVSHFWLYD�OLVWD�SDUD�DV�VXSULU�
QR�SUD]R�GH�YLQWH�H�TXDWUR�KRUDV���
�
$UWLJR����
5HMHLomR�GRV�FDQGLGDWRV�����6HUmR�UHMHLWDGDV�DV�FDQGLGDWXUDV��
D��&XMDV�OLVWDV�TXH�QmR�FRQWHQKDP�R�Q~PHUR�VXILFLHQWH�GH�HOHPHQWRV��QRV�WHUPRV�UHIHULGRV�QR�Q����GR�DUWLJR�
���GHVWH�5HJXODPHQWR��

E��4XH�QmR�VHMDP�UHFHSFLRQDGDV�SHOR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO�GHQWUR�GRV�SUD]RV�SUHYLVWRV��
QRV�WHUPRV�GR�UHIHULGR�QR�Q�����GR�DUW�����GHVWH�5HJXODPHQWR��

F��4XH�LQFOXDP�XP�RX�PDLV�FDQGLGDWRV�LQHOHJtYHLV��
����6mR�LQHOHJtYHLV���
2V�TXH�QmR�SUHHQFKDP�RV�UHTXLVLWRV�SUHYLVWRV�QR�DUW�����5HJXODPHQWR��
�
$UWLJR����
6ROLFLWDomR�GH�,QIRUPDomR��2V�UHVSRQViYHLV�SHODV�FDQGLGDWXUDV�DFHLWHV�SHOR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO�SRGHUmR�VROLFLWDU�D�
HVWH�RV�QRPHV�H�FRQWDFWRV�GRV�DVVRFLDGRV�SDUD�HIHLWRV�GR�DFWR�HOHLWRUDO��VHQGR�R�HQYLR�GHVWD�LQIRUPDomR�
VXMHLWD�D�DSURYDomR�GR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��
�
$UWLJR�����
'RV�(OHLWRUHV�
����3RGHP�YRWDU�QDV�HOHLo}HV�SDUD�RV�yUJmRV�GD�$3&$'(&���$VVRFLDomR�3RUWXJXHVD�GH�&RPSUDV�H�
$SURYLVLRQDPHQWR�RV�DVVRFLDGRV�FXMR�SHGLGR�GH�LQVFULomR�FKHJXH�DWp�jV����KRUDV�GR�GLD�GHILQLGR�FRPR�GDWD�
OLPLWH�SDUD�D�DSUHVHQWDomR�GDV�OLVWDV�GRV�FDQGLGDWRV��
����$�LGHQWLILFDomR�GRV�HOHLWRUHV�VHUi�HIHFWXDGD�DWUDYpV�GD�DSUHVHQWDomR�GR�UHVSHFWLYR�ELOKHWH�GH�LGHQWLGDGH�
SRU�FRQIURQWR�FRP�D�OLVWDJHP�GRV�DVVRFLDGRV�FRP�GLUHLWR�D�YRWR��HODERUDGD�SHOD�'LUHFomR�DWp�GRLV�GLDV�~WHLV�
DQWHV�GR�GLD�GDV�HOHLo}HV��FRQVWLWXLQGR�WDO�OLVWDJHP�RV�FDGHUQRV�HOHLWRUDLV���
�
$UWLJR�����
6RUWHLR�GDV�OLVWDV�
$Wp�DR�TXLQWR�GLD�~WLO�DSyV�R�ILQDO�GR�SUD]R�SDUD�D�DSUHVHQWDomR�GDV�FDQGLGDWXUDV��D�$VVHPEOHLD�JHUDO�
SURFHGHUi�DR�VRUWHLR�GDV�OLVWDV��SDUD�TXH�OKHV�VHMD�DWULEXtGD�XPD�OHWUD�LGHQWLILFDGRUD���
�
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$V�OLVWDV�GHILQLWLYDPHQWH�DGPLWLGDV�VHUmR�SXEOLFDGDV�QR�VLWH�GD�$3&$'(&��ZZZ�DSFDGHF�RUJ�SW³��QR�GLD�
VHJXLQWH�DR�ILQDO�GR�SUD]R�SDUD�DSUHVHQWDomR�GDV�FDQGLGDWXUDV���
�
$UWLJR�����
0HVD�GH�YRWR�
����$SHQDV�KDYHUi�XPD�PHVD�GH�YRWR��LQVWDODGD��QR�ORFDO�GH�UHDOL]DomR�GD�$VVHPEOHLD�*HUDO��GH�DFRUGR�FRP�D�
FDUWD�GH�FRQYRFDWyULD�HQYLDGD�SHOR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��
����$�PHVD�GH�YRWR�VHUi�FRPSRVWD�SRU�WUrV�PHPEURV�GD�$VVHPEOHLD�*HUDO�H�SRU�XP�HOHPHQWR�LQGLFDGR�SRU�
FDGD�XPD�GDV�OLVWDV�FRQFRUUHQWHV��
����$VVXPLUi�D�SUHVLGrQFLD�GD�PHVD�GH�YRWR�R�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��R�TXDO�WHUi�YRWR�GH�
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�
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����1D�YRWDomR�SUHVHQFLDO��DSyV�VHU�HIHFWXDGD�D�YHULILFDomR�GD�LGHQWLGDGH��GR�HOHLWRU�H�FRQIHULGR�R�VHX�GLUHLWR�
D�YRWR��VHUi�HQWUHJXH�DR�HOHLWRU��SHOD�0HVD�GH�9RWR��XP�EROHWLP�GH�YRWR��
1R�FDVR�GRV�VyFLRV�FROHFWLYRV�SRGHUi�HIHFWXDU�YRWDomR�SUHVHQFLDO�R�UHVSRQViYHO�GD�HPSUHVD�LQGLFDGR�DTXDQGR�
GD�LQVFULomR�GD�PHVPD��
����2�HOHLWRU�GLULJLU�VH�j�j�]RQD�GH�YRWR�RQGH�IDUi�D�VXD�HVFROKD�DWUDYpV�GD�DSRVLomR�GH�XPD�FUX]�QD�
TXDGUtFXOD�FRUUHVSRQGHQWH�j�OLVWD�RQGH�SUHWHQGH�YRWDU��GHYHQGR�R�EROHWLP�GH�YRWR�VHU�GHYLGDPHQWH�GREUDGR��
HP�TXDWUR��H�HQWUHJXH�DR�3UHVLGHQWH�GD�0HVD�TXH�R�LQWURGX]LUi�QD�XUQD���
�
$UWLJR�����
9RWR�SRU�FRUUHVSRQGrQFLD�
����1R�FDVR�GH�YRWR�SRU�FRUUHVSRQGrQFLD��R�EROHWLP�p�HQFHUUDGR�HP�VREUHVFULWR�H�HQYLDGR�SRU�FRUUHLR�QRUPDO��
GLULJLGR�DR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��SDUD�D�PRUDGD��
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����2�EROHWLP�GHYH�VHU�DFRPSDQKDGR�GH�FDUWD�GR�YRWDQWH��GHYLGDPHQWH�DVVLQDGD��FRP�D�FySLD�GR�ELOKHWH�GH�
LGHQWLGDGH��H�LQGLFDomR�GR�Q���GH�VyFLR��
����6HUmR�FRQVLGHUDGRV�RV�YRWRV�SRU�FRUUHVSRQGrQFLD��TXH�VHMDP�UHFHSFLRQDGRV�DWp���GLDV�XWHtV�DQWHV�GD�GDWD�
GHILQLGD�SDUD�R�DFWR�HOHLWRUDO��
�
$UWLJR�����
9RWR�SRU�GHOHJDomR�
��±�2�VyFLR�LQGLYLGXDO�TXH�GHVHMH�GHOHJDU�R�VHX�YRWR�QXP�RXWUR�VyFLR�GD�$3&$'(&�GHYHUi�ID]r�OR�XVDQGR�R�
WHPSODWH�GLVSRQtYHO�QR�VLWH��DQH[DQGR�IRWRFySLD�GR�%LOKHWH�GH�,GHQWLGDGH��
��±�1R�FDVR�GRV�VyFLRV�FROHFWLYRV�GHYHUi�VHU�XWLOL]DGD�D�GHFODUDomR�FXMR�WHPSODWH�VH�HQFRQWUD�QR�VLWH�GD�
$3&$'(&��DVVLQDGD�SHOR�UHVSRQViYHO�GD�HPSUHVD�UHIHULGR�QR�DFWR�GH�LQVFULomR�RX�SRU�XP�DGPLQLVWUDGRU�H�
FDULPEDGD��'HYHUi�VHU�HQWUHJXH�XPD�IRWRFySLD�GR�%LOKHWH�GH�,GHQWLGDGH�GD�SHVVRD�TXH�DVVLQD�D�GHFODUDomR���
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$IL[DomR�GDV�OLVWDV�QD�DVVHPEOHLD�HOHLWRUDO�
(VWDUmR�HGLWDGDV�QR�VHX�VLWH�³�ZZZ�DSFDGHF�RUJ�SW´��DV�OLVWDV�FRQFRUUHQWHV�H�D�UHVSHFWLYD�FRPSRVLomR���
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9RWRV�QXORV�
6mR�QXORV�RV�EROHWLQV�GH�YRWR�TXH�FRQWHQKDP�PDLV�TXH�XPD�HVFROKD��RX�TXDOTXHU�GHVHQKR��UDVXUD�RX�SDODYUD�
HVFULWD��VXVFHSWtYHO�GH�FULDU�G~YLGDV�DFHUFD�GD�HVFROKD�GR�HOHLWRU���
�
$UWLJR�����
$SXUDPHQWR�GH�UHVXOWDGRV�
(QFHUUDGD�D�YRWDomR��SURFHGHU�VH�i��GH�VHJXLGD��j�FRQWDJHP�GRV�YRWRV�H�DR�DSXUDPHQWR�ILQDO�GRV�UHVXOWDGRV��
QD�SUHVHQoD�GRV�HOHPHQWRV�GD�PHVD�GH�YRWR���
�
$UWLJR�����
(QFHUUDPHQWR�GDV�PHVDV�GH�YRWR�7HUPLQDGR�R�DSXUDPHQWR��R�SUHVLGHQWH�H�RV�UHVWDQWHV�PHPEURV�GD�PHVD��GHYHUmR�SURFHGHU�DR�HQFHUUDPHQWR��
HP�UHFLSLHQWH�DGHTXDGR��GRV�YRWRV�HQWUDGRV�QDV�XUQDV��GRV�FDGHUQRV�HOHLWRUDLV��GD�UHVSHFWLYD�DFWD�SURYLVyULD�H�
RXWURV�GRFXPHQWRV��RV�TXDLV�VHUmR�DVVLQDGRV�SHORV�PHPEURV�H�UHSUHVHQWDQWHV�SUHVHQWHV���
�
$UWLJR�����
'DV�UHFODPDo}HV�QR�GHFXUVR�GR�DFWR�HOHLWRUDO�$V�UHFODPDo}HV�TXH�VH�VXVFLWDUHP�QR�GHFXUVR�GH�TXDOTXHU�DFWR�HOHLWRUDO�VHUmR�GHFLGLGDV��HP�SULPHLUD�
LQVWkQFLD�H�QR�SUD]R�GH�XPD�KRUD��DSyV�D�IRUPXODomR�GD�UHFODPDomR��SHOD�0HVD��GH�9RWR��RXYLGRV�RV�
PHPEURV�GD�PHVD�LQGLFDGRV�SHODV�OLVWDV�FRQFRUUHQWHV���
�
$UWLJR�����
3XEOLFDomR�GRV�UHVXOWDGRV�HOHLWRUDLV�2V�UHVXOWDGRV�HOHLWRUDLV�VHUmR�SXEOLFDGRV�QR�VLWLR�GD�,QWHUQHW�GD�$3&$'(&��H�QR�SUD]R�Pi[LPR�GH����KRUDV�
XWHtV��DSyV�FRQFOXVmR�GR�DFWR�HOHLWRUDO���
�
�
�
�
�
�
�
�
$SURYDGR�SHOR�3UHVLGHQWH�GD�0HVD�GD�$VVHPEOHLD�*HUDO��H�3UHVLGHQWH�GD�'LUHFomR�HP�UHXQLmR�GH�'LUHFomR�
DODUJDGD�GR�GLD���GH�0DUoR�GH�������


