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����� 2� REMHWLYR� GHVWD� 1RUPD� p� HVWDEHOHFHU� DV� LQIRUPDo}HV� H� UHTXLVLWRV� PtQLPRV� H[LJLGRV� SHOD &1(1 SDUD� D� HPLVVmR� GR&HUWLILFDGR� GH� $SURYDomR� GR� 5HODWyULR� GH� $QiOLVH� GH� 6HJXUDQoD� UHODWLYR� D� XP� VLVWHPD� GH� EDUUDJHP� GH� UHMHLWRV� FRQWHQGRUDGLRQXFOtGHRV�� WHQGR� HP� YLVWD� DVVHJXUDU� QtYHLV� GH� FRQWULEXLomR� GH� UDGLRDWLYLGDGH� DR� PHLR� DPELHQWH� WmR� EDL[RV� TXDQWRUD]RDYHOPHQWH�H[HT�tYHO�
��� &$032�'(�$3/,&$d®2
����� (VWD� 1RUPD� DSOLFD�VH� DR� SURMHWR�� FRQVWUXomR�� RSHUDomR� H� GHVFRPLVVLRQDPHQWR� GH� VLVWHPDV� GH� EDUUDJHP� GH� UHMHLWRV�FXMRV� UHVHUYDWyULRV� VHMDP� GHVWLQDGRV� j� GHSRVLomR� GH� UHMHLWRV� FRQWHQGR� FRQFHQWUDo}HV� DSUHFLiYHLV�� D� MXt]R� GD� &1(1�� GHUDGLRQXFOtGHRV�GH�PHLD�YLGD�ORQJD�UHVXOWDQWHV�GD�RSHUDomR�GH�XVLQDV�GH�WUDWDPHQWR�GH�PLQpULRV�H�GH�RXWUDV�LQG~VWULDV�
����� 2� MXOJDPHQWR� GD� &1(1�� UHIHULGR� QR� LWHP� DQWHULRU�� SRGHUi� VHU� HIHWXDGR� SUHOLPLQDUPHQWH�� PHGLDQWH� UHTXHULPHQWR� GRUHSUHVHQWDQWH� DFRPSDQKDGR� GH� XPD� GHVFULomR� GHWDOKDGD� GDV� FDUDFWHUtVWLFDV� H� TXDQWLGDGHV� DQXDLV� GRV� UHMHLWRV�� FRPHVSHFLILFDomR�GD�QDWXUH]D�H�FRQFHQWUDomR�GRV�UDGLRQXFOtGHRV�SUHVHQWHV�
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����� e� REULJDWyULR�� SDUD� FDGD� 6LVWHPD� GH� %DUUDJHP� GH� 5HMHLWRV� �� 6%5� FRQWHQGR� UDGLRQXFOtGHRV� GH� PHLD�YLGD� ORQJD�� RUHVSHFWLYR�&HUWLILFDGR�GH�$SURYDomR�GR�5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD���&$5$6��HPLWLGR�SHOD�&1(1��FRQIRUPH�GLVSRVLo}HVGHVWD�1RUPD��LQGHSHQGHQWHPHQWH�GR�FXPSULPHQWR�GH�RXWURV�UHTXLVLWRV�HVWDEHOHFLGRV�SRU�DXWRULGDGHV�FRPSHWHQWHV�
����� 1R�FDVR�GH�LQVWDODo}HV�QXFOHDUHV��DV�H[LJrQFLDV�GHVWD�1RUPD�FRQVWLWXLUmR�SDUWH�LQWHJUDQWH�GRV�UHVSHFWLYRV�SURFHVVRV�GHOLFHQFLDPHQWR�
����� $�&1(1�SRGH��PHGLDQWH� UHTXHULPHQWR�GR� UHSUHVHQWDQWH RX�SRU�VXD�SUySULD� LQLFLDWLYD�� FRQFHGHU� LVHQo}HV�GH� UHTXLVLWRVGHVWD�1RUPD�VH��D�VHX�FULWpULR��FRQVLGHUDU�TXH� WDLV� LVHQo}HV�QmR�FRPSURPHWHP�D�VD~GH�H�D�VHJXUDQoD�GRV� WUDEDOKDGRUHV�HS~EOLFR�HP�JHUDO�H�R�PHLR�DPELHQWH�
����� $�&1(1�SRGH��DWUDYpV�GH�5HVROXomR��1RUPD�RX�RXWUR�GRFXPHQWR��HVWDEHOHFHU�UHTXLVLWRV�DGLFLRQDLV�DRV�FRQVWDQWHV�QHVWD1RUPD��FRQIRUPH�FRQVLGHUDU�DSURSULDGR�RX�QHFHVViULR�
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����� 2V�UHTXHULPHQWRV��QRWLILFDo}HV��UHODWyULRV��H�GHPDLV�FRPXQLFDo}HV�GHFRUUHQWHV�GDV�GLVSRVLo}HV�GHVWD�1RUPD��GHYHP�VHUHQGHUHoDGRV�SHOR�UHSUHVHQWDQWH j�3UHVLGrQFLD�&1(1��H[FHWR�TXDQGR�H[SOLFLWDPHQWH�GHWHUPLQDGR�GH�RXWUD�IRUPD�
����� 2�UHTXHULPHQWR�GR�&$5$6�GHYH�VHU�DFRPSDQKDGR�GH����WUrV��YLDV�GR�SURMHWR�EiVLFR�FRPSOHWR�GR�6%5�H�GR�UHVSHFWLYR5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD���5$6�FRP�DV�LQIRUPDo}HV�H�UHTXLVLWRV�PtQLPRV�HVSHFLILFDGRV�QHVWD�1RUPD�
����� 4XDOTXHU�G~YLGD�TXH�SRVVD�VXUJLU�FRP�UHIHUrQFLD�jV�GLVSRVLo}HV�GHVWD�1RUPD�VHUi�GLULPLGD�SHOD�&1(1 PHGLDQWH�SDUHFHUGR�'HSDUWDPHQWR�FRPSHWHQWH�H�DSURYDomR�GD�&RPLVVmR�'HOLEHUDWLYD�
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����� &DGD�&$5$6 HPLWLGR�SHOD�&1(1� LPSOLFD�QR�FXPSULPHQWR��SHOD�HPSUHVD�SURSULHWiULD�GR� UHVSHFWLYR�6%5� ��GH� WRGDV�DVREULJDo}HV� GHFRUUHQWHV� GDV� GLVSRVLo}HV� GHVWD� 1RUPD�� HVSHFLDOPHQWH� FRP� UHODomR� DRV� SURJUDPDV� EiVLFRV� GH� VHJXUDQoDUHIHULGRV�QD�VHomR���
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�� %RUGD� OLYUH ��GLVWkQFLD�YHUWLFDO�HQWUH�D�FULVWD�GD�EDUUDJHP�H�R�QtYHO�Pi[LPR�GH�iJXD�QR� UHVHUYDWyULR�GHWHUPLQDGR�SHODFKHLD�GH�SURMHWR�DSOLFiYHO�
�� &$5$6 ��&HUWLILFDGR�GH�$SURYDomR�GR�5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD�
�� &HUWLILFDGR�GH�$SURYDomR�GR�5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD ��GRFXPHQWR�HPLWLGR�SHOD�&1(1�SDUD� FHUWLILFDU� DFRQIRUPLGDGH�GR�5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD�GH�GHWHUPLQDGR�6%5�FRP�DV�GLVSRVLo}HV�GHVWD�1RUPD�
�� &KHLD� 0i[LPD� 3HUPLVVtYHO �� Pi[LPD� FKHLD� HVWLPDGD� FRP� EDVH� QRV� IDWRUHV� JHRJUiILFRV�� KLGURPHWHRUROyJLFRV� HJHROyJLFRV�FDUDFWHUtVWLFRV�GD�UHJLmR�HQYROYLGD�
�� &03 ��&KHLD�0i[LPD�3HUPLVVtYHO�
��� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
��� 'HVFRPLVVLRQDPHQWR�GR�6%5 ��DWLYLGDGH�TXH�VH�LQLFLD�ORJR�DSyV�FHVVDUHP�DV�RSHUDo}HV�GH�ODQoDPHQWR�GH�UHMHLWRV�QRUHVHUYDWyULR��SURORQJDQGR�VH�DWp�TXH�VH�SRVVD�SUHYHU�D�QmR�RFRUUrQFLD�GH�HIHLWRV�DPELHQWDLV�LQDFHLWiYHLV�
��� (QWXEDPHQWR �� SURFHVVR� SURJUHVVLYR� GH� HURVmR� LQWHUQD� GH� PDFLoRV� WHUURVRV� SRU� FDUUHDPHQWR� GH� SDUWtFXODV� RXVROXELOL]DomR�GH�PDWHULDO��UHVXOWDQGR�QD�IRUPDomR�GH�FRQGXWRV�VXEWHUUkQHRV�
��� (VWDELOL]DomR�GH�UHMHLWRV �RX�VLPSOHVPHQWH HVWDELOL]DomR����FRQMXQWR�GH�PHGLGDV�QHFHVViULDV�SDUD�PLQLPL]DU��D� ORQJRSUD]R��D�HURVmR�SRU�YHQWRV�H�iJXDV�H�D OL[LYLDomR�GH�UHMHLWRV�SDUD�iJXDV�GH�VXSHUItFLH�H�VXEWHUUkQHDV��EHP�FRPR�SDUDSUHYHQLU�D�VXSHUDomR�GH�TXDOTXHU�OLPLWH�DSOLFiYHO�GH�H[SRVLomR�j�UDGLDomR�
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��� 6XSHUHOHYDomR �� GLVWkQFLD� YHUWLFDO� HQWUH� R� QtYHO� GHWHUPLQDGR� SHOD� FKHLD� GH� SURMHWR� DSOLFiYHO� H� R� QtYHO� Pi[LPR� GHGHSRVLomR�GH�UHMHLWRV���� 7UDWDPHQWR ��SURFHVVR�GHVWLQDGR�D�JDUDQWLU�j�MXVDQWH�GR�6%5��QtYHLV�GH�UDGLRDWLYLGDGH�GRV�HIOXHQWHV�OtTXLGRV�FRPSDWtYHLVFRP�DV�QRUPDV�SHUWLQHQWHV�GD�&1(1�
�� &$5$&7(5Ì67,&$6�'2�/2&$/$V�FDUDFWHUtVWLFDV�GR� ORFDO HVSHFLILFDGDV�QRV� LWHQV�GHVWD�VHomR�GHYHP�FRQVWDU�GR�5HODWyULR�GH�$QiOLVH�GH�6HJXUDQoD��5$6� UHIHULGDV�QR�LWHP�������
*(2025)2/2*,$
������ 2� 5$6� GHYH� LQFOXLU� XPD� GHVFULomR� GHWDOKDGD� GR� ORFDO�� FRPSOHPHQWDGD� FRP� PDSDV� H� IRWRJUDILDV� DpUHDV� H� FRP� DLGHQWLILFDomR�GH�FDUDFWHUtVWLFDV�JHRPRUIROyJLFDV�HVSHFLDLV��WDLV�FRPR�D� IHLo}HV�QDWXUDLV�H�DUWLILFLDLV�SDVVtYHLV�GH�FRPSURPHWHUHP�D�FRQWHQomR�HIHWLYD�GH�UDGLRDWLYLGDGH�GHQWUR�GR�6%5�E� IHLo}HV�SRWHQFLDOPHQWH�SHULJRVDV��WDLV�FRPR�YHVWtJLRV�GH�DQWLJRV�HVFRUUHJDPHQWRV��FDSD]HV�GH�UHDWLYDomR�F� RFRUUrQFLDV�GH�DQWLJDV�LQXQGDo}HV�TXH�SRVVDP�LQGLFDU�HYHQWRV�KLGUROyJLFRV�LQIUHT�HQWHV��SRUpP�SHULJRVRV�HP�SRWHQFLDO�
��� 0(7(252/2*,$
������2�5$6�GHYH�FRQWHU�XPD�GHVFULomR�GD�PHWHRURORJLD�FRPSURYDGDPHQWH�DSOLFiYHO�DR� ORFDO�FRP� LQGLFDomR�GDV�FRQGLo}HVVD]RQDLV� GR� WHPSR� �SHUtRGR�PtQLPR� GH� �� DQR� H� SUHYLVmR� KLVWyULFD� RQGH� H[LVWLU��� LQFOXLQGR� GLUHomR� H� YHORFLGDGH� GH� YHQWRV�LQWHQVLGDGH�GH�SUHFLSLWDomR�SOXYLDO��XPLGDGH�UHODWLYD��YDULDomR�GH�WHPSHUDWXUD�H�WD[D�GH�HYDSRUDomR�
��� +,'52/2*,$
������2�5$6�GHYH�LQFOXLU�D� GHVFULomR�GHWDOKDGD�GD�KLGURORJLD��GH�VXSHUItFLH�H�GH�VXEVXSHUItFLH��GR� ORFDO�H�DGMDFrQFLDV��FRPSOHPHQWDGD�SRU�PDSDV�SODQWDV�� VHo}HV�� HVTXHPDV� DSURSULDGRV�� H� FRP�D� LQGLFDomR� GH� OHQoyLV� IUHiWLFRV�� FXUVRV� G¶iJXD�� VXPLGRXURV�� UHGHV� GHGUHQDJHP�H�iUHDV�GH�FDSWDomR�GH�GHIO~YLRV�QR�LQWHULRU�GR�UHVHUYDWyULR�E� DQiOLVH� GDV� GLUHo}HV� GH� HVFRDPHQWR�� JUDGLHQWHV�� SRWHQFLDO� GH� UHYHUVLELOLGDGH� GH� IOX[R� GRV� OHQoyLV� IUHiWLFRV� VLWXDGRVGHQWUR�GD�]RQD�FRP�LQIOXrQFLD�SRWHQFLDO�QR�UHVHUYDWyULR�
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F� DQiOLVH�UDGLRPpWULFD�GDV�iJXDV�VXSHUILFLDLV�H�VXEWHUUkQHDV��HVWDEHOHFLGD�D�SDUWLU�GH�DPRVWUDV�FROKLGDV�HP�SLH]{PHWURVH�RX�SRoRV�GH�PRQLWRUDomR�FRP�SRVLo}HV�GHILQLGDV�G� UHODomR�H�GHVFULomR�GDV�FKHLDV�KLVWyULFDV�VLJQLILFDWLYDV�QR�ORFDO�H�DGMDFrQFLDV�
������$V�FDUDFWHUtVWLFDV�KLGUROyJLFDV�QR�5$6�GHYHP�VHU�VXILFLHQWHV�SDUD�XPD�GHWHUPLQDomR�LQGHSHQGHQWH�D� GD�FDSDFLGDGH�GH�PLJUDomR�GH�FRQWDPLQDQWHV�GR�UHVHUYDWyULR�SDUD�iJXDV�VXEWHUUkQHDV�E� GD FKHLD�Pi[LPD�SURYiYHO RX�FKHLD�GH�SURMHWR�SDUD�R�6%5�
��� *(2/2*,$�(�6,602/2*,$
������2�5$6 GHYH�LQFOXLU�D� PDSHDPHQWR�JHROyJLFR�GH�VXSHUItFLH�GR�ORFDO��DQDOLVDQGR�VXD�FRQH[mR�FRP�D�ILVLRORJLD�UHJLRQDO�E� GHVFULomR�GDV�FRQGLo}HV�JHROyJLFDV�HVWUXWXUDLV��HVWUDWLJUiILFDV�H�OLWROyJLFDV�GR�ORFDO��UHODFLRQDQGR�DV�j�KLVWyULD�JHROyJLFDH�j�JHRORJLD�UHJLRQDO�F� SODQWDV��PDSDV�H�VHo}HV� WUDQVYHUVDLV�JHROyJLFDV�H�JHRWpFQLFDV�� LQGLFDQGR�D� ORFDOL]DomR�GR�6%5 H�VHX� UHODFLRQDPHQWRFRP�RV�PDWHULDLV�GH�VXEVXSHUItFLH�H�D�WRSRJUDILD�GR�ORFDO�G� LQYHVWLJDo}HV�GH�VXEVXSHUItFLH�QR ORFDO H�HP�SRVVtYHLV�iUHDV�GH�HPSUpVWLPR��DEUDQJHQGR�D�FODVVLILFDomR�H�SURSULHGDGHVItVLFDV� GRV� PDWHULDLV� VXEMDFHQWHV� j� IXQGDomR�� D� ORFDOL]DomR� H� FDUDFWHUL]DomR� GDV� FDPDGDV� GH� VROR� H� GH� URFKD� H� DVSURSULHGDGHV�KLGURJHROyJLFDV��GH�PRGR�D�SHUPLWLU�D�DYDOLDomR�GD�FRQYHQLrQFLD�GD� IXQGDomR H�RPEUHLUDV��GRV�UHTXLVLWRVSDUD�WUDWDPHQWR�GD�IXQGDomR H�GD�GLVSRQLELOLGDGH�H�FDUDFWHUtVWLFDV�GH�PDWHULDLV�GH�HPSUpVWLPR�GD�EDUUDJHP�H� GHWHUPLQDomR�GD�SHUPHDELOLGDGH�GRV�VRORV�H�URFKDV��QHFHVViULDV�SDUD�HVWLPDU�D�SHUFRODomR QD�EDUUDJHP H IXQGDomR��RSRWHQFLDO�GH�HQWXEDPHQWR�H��VH�QHFHVViULR��RV�PpWRGRV�GH�FRQWUROH�GH�SHUFRODomR�
������2�5$6�GHYH�UHODFLRQDU�D� DV� FDUDFWHUtVWLFDV� GRV� PDWHULDLV� VXEMDFHQWHV� j� IXQGDomR UHODWLYDV� j� WUDQVPLVVmR� GH� PRYLPHQWRV� VtVPLFRV�� WDLV� FRPR�YHORFLGDGH�GH�SURSDJDomR�GD�RQGD�VtVPLFD��GHQVLGDGH��WHRU�GH�XPLGDGH��SRURVLGDGH�H�UHVLVWrQFLD�PHFkQLFD�E� RV�DEDORV�VtVPLFRV��UHJLVWUDGRV�KLVWRULFDPHQWH��TXH�WHQKDP�DIHWDGR�RX�TXH�VH�SRVVD�VXSRU�TXH�WLYHVVHP�DIHWDGR�D�UHJLmRQXP�UDLR�GH�����NP�FRP�FHQWUR�QR�ORFDO� LQFOXLQGR�D�GDWD�GH�RFRUUrQFLD��RV�HSLFHQWURV�RX�iUHDV�GH�LQWHQVLGDGH�Pi[LPD�HPDJQLWXGHV�PHGLGDV�RX�HVWLPDGDV�
��� )$81$�(�)/25$��( 8626�'(�É*8$6�(�7(55$6
������2�5$6�GHYH�LQFOXLU�D�GHVFULomR�GD�IORUD�H�IDXQD�GR�ORFDO�H�DGMDFrQFLDV�
������ 2� 5$6� GHYH� LGHQWLILFDU� RV� XVRV� GH� iJXDV� H� WHUUDV�� DWXDLV� H� IXWXURV� QXP� UDLR� PtQLPR� GH� ��� NP�� FDUDFWHUL]DQGR�HVSHFLDOPHQWH��DV�DWLYLGDGHV��SHFXiULD��DJUtFROD��LQGXVWULDO��UHVLGHQFLDO�H�UHFUHDFLRQDO�
�� 352-(72�(�&216758d®2
��� 5(48,6,726�%É6,&26�'(�352-(72
������2�6%5�GHYH�SHUPDQHFHU�HVWiYHO��LQFOXVLYH�DSyV�FHVVDUHP�DV�RSHUDo}HV�GH�GHSRVLomR�GH�UHMHLWRV�QR�UHVHUYDWyULR�
������2�6%5�GHYH�SRVVXLU�R�WLSR�H�HVWDQTXHLGDGH�QHFHVViULRV��FRPSDWtYHLV�FRP�D�QDWXUH]D�GRV�UHMHLWRV�D�VHUHP�GHSRVLWDGRV�HP�SDUWLFXODU��FRP�R�WLSR�H�QtYHO�GH�UDGLRDWLYLGDGH��PHLD�YLGD�GRV�UDGLRQXFOtGHRV�SUHVHQWHV�H�D�PRELOLGDGH�GRV�UHMHLWRV�
������2�6%5�GHYH�VHU�FRQMXJDGR��VH�QHFHVViULR��D�FULWpULR�GD�&1(1��FRP�R�WUDWDPHQWR GRV�HIOXHQWHV�OtTXLGRV�SURYHQLHQWHV�GRUHVHUYDWyULR��TXDOTXHU�TXH�VHMD�D�RULJHP��SHUFRODomR��YHUWHGRUHV��HWF��
������2�6%5 GHYH�DVVHJXUDU�TXH�D�FRQWDPLQDomR�GH�WHUUDV�H�iJXDV�VXSHUILFLDLV�H�VXEWHUUkQHDV�SRU�SHUFRODomR H�LQILOWUDomR�QmRUHVXOWH�HP�QtYHLV�GH�UDGLRDWLYLGDGH�VXSHULRUHV�DRV�DGPLWLGRV�QDV�QRUPDV�SHUWLQHQWHV�GD�&1(1�
������2�6%5 GHYH�WHU�IXQGDomR FRP�SHUPHDELOLGDGH�FRPSDWtYHO�FRP�R�REMHWLYR�GH�PLQLPL]DU�D�SHUFRODomR�
������2� IXQGR� GR� UHVHUYDWyULR GHYH� VHU� VXILFLHQWHPHQWH� LPSHUPHiYHO�� D� ILP� GH�PLQLPL]DU� IXJDV� H� FRQWDPLQDomR� GH� OHQoyLVIUHiWLFRV�
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��� 5(48,6,726�%É6,&26�'(�&216758d®2
������$V�SURSULHGDGHV�GRV�PDWHULDLV�GH�FRQVWUXomR�GR�6%5 GHYHP�VHU�PLQXFLRVDPHQWH� LQYHVWLJDGDV��HVSHFLDOPHQWH�QR�TXHFRQFHUQH� D� tQGLFHV� ItVLFRV�� UHVLVWrQFLD� DR� FLVDOKDPHQWR�� DGHQVDPHQWR�� H[SDQVLELOLGDGH�� SHUPHDELOLGDGH�� FRPSDFWDomR�VXVFHSWLELOLGDGH�GH�UXSWXUD�H�GH�HURVmR�LQWHUQD��H�HURVmR�SHOR�YHQWR�H�SHOD�iJXD�
������2V�PDWHULDLV��DQWHV�GH�VHUHP�XWLOL]DGRV�SDUD�D�FRQVWUXomR�GR�6%5��GHYHP�VHU�DQDOLVDGRV�SDUD�YHULILFDomR�GD�SUHVHQoDGH�PDWHULDLV�GHJUDGiYHLV��GHOHWpULRV�RX�GH�RXWURV�LQFRQYHQLHQWHV�
������2V�UHMHLWRV�RX�R�HVWpULO��FRQWHQGR�FRQFHQWUDo}HV�DSUHFLiYHLV��D�MXt]R�GD�&1(1��GH�UDGLRQXFOtGHRV�GH�PHLD�YLGD�ORQJD��VmRLQDFHLWiYHLV�FRPR�PDWHULDLV�GH�FRQVWUXomR�GR�6%5�
������$�SUHVHQoD�GH� IRUPLJXHLURV�RX� W~QHLV�HVFDYDGRV�SRU�DQLPDLV��EHP�FRPR�R� FUHVFLPHQWR�GH�DUEXVWRV�QRV� WDOXGHV��TXHSRGHULDP�FDXVDU�SHUFRODo}HV GDQRVDV�GR�6%5��GHYHP�VHU�YHULILFDGRV�
������1R�FDVR�GH�EDUUDJHQV�GH�WHUUD H�RX�HQURFDPHQWR�D�VHUHP�HULJLGRV�SRU�HWDSDV��GHYH�VHU�DGRWDGR�R�PpWRGR�GH�FRQVWUXomRGH�PRQWDQWH�SDUD�MXVDQWH�
������ 2� FURQRJUDPD� GH� FRQVWUXomR� GR�6%5 GHYH� DVVHJXUDU� D� H[LVWrQFLD� GD� ERUGD� OLYUH QHFHVViULD� GXUDQWH� DV� pSRFDV� GHRFRUUrQFLD�GH�FKHLDV�
������ 2V� WDOXGHV� GD� EDUUDJHP� GHYHP� WHU� SURWHomR� DGHTXDGD� FRQWUD� HURVmR� FDXVDGD� SHOD� DomR� H� GR� YHQWR� H� FRQWUDLQWHPSHULVPR�
�� $1É/,6(�'(�6(*85$1d$
��� ',5(75,=�*(5$/
������2�5$6 GHYH�FRQWHU�RV�GDGRV�UHODWLYRV�jV�EDVHV��FULWpULRV��PRGHORV�DQDOtWLFRV��PpWRGRV��KLSyWHVHV�H�FRQGLo}HV�GH�FiOFXOR�H�SDUWLFXODULGDGHV�GH�SURMHWR�GH�DUTXLWHWXUD��HP�GHWDOKH�VXILFLHQWH�SDUD�SHUPLWLU�XPD�DYDOLDomR�LQGHSHQGHQWH�SHOD�&1(1�
��� $1É/,6(�+,'52/Ð* ,&$
������$�EDUUDJHP�GHYH�WHU�VHPSUH�XPD ERUGD� OLYUH VXILFLHQWH�SDUD� LPSHGLU�R� WUDQVERUGDPHQWR�SRU�RQGDV�JHUDGDV�SRU�YHQWR�LQFOXLQGR�XPD�PDUJHP�SDUD�R�UHFDOTXH�SUHYLVWR�SDUD�R�6%5�
������$�EDUUDJHP�GH�FRQWHQomR�WRWDO��VHP�R�YHUWHGRXUR��GHYH�WHU�XPD�VXSHUHOHYDomR�VDWLVID]HQGR�RV�VHJXLQWHV�UHTXLVLWRV�D� VHU�VXILFLHQWH�SDUD�HVWRFDU�GHIO~YLRV�DR�ORQJR�GH�VXD�YLGD�GH�VHUYLoR�E� VHU�DGHTXDGD�SDUD�HVWRFD�D�FKHLD�Pi[LPD�SURYiYHO���&03 FHUFD�GH���D���GLDV�DSyV�WHU�RFRUULGR�RXWUD�FKHLD�FRP�����GHVXD�LQWHQVLGDGH��SUHFHGLGDV�RX�VHJXLGDV�GH�XPD�FKHLD�GH�����DQRV�H�DGPLWLQGR�XPD�HOHYDomR�GR�QtYHO�GH�GHSRVLomR�QRUHVHUYDWyULR�HTXLYDOHQWH�DR�GHIO~YLR�DQXDO�PpGLR�
��������$OWHUQDWLYDPHQWH��QmR�VHQGR�GH�FRQWHQomR� WRWDO�� GHYH�KDYHU� XPD�FDSDFLGDGH�GH�GHVFDUJD�GH�HPHUJrQFLD�FDSD]�GHHVFRDU�D�FKHLD�Pi[LPD�SURYiYHO�H�VDWLVID]HQGR�R�LWHP�������
��� $1É/,6(�'(�(67$% ,/,'$'(
������$�HVWDELOLGDGH�GR�6%5�GHYH�VHU�DVVHJXUDGD�VRE�TXDLVTXHU�FRQGLo}HV�GH�FRQVWUXomR��RSHUDomR�H�GHVFRPLVVLRQDPHPWR�FRPELQDGDV�FRP�SHUFRODomR SHUPDQHQWH�H�VHPSUH�FRP�PRYLPHQWR VtVPLFR�
��������3DUD�HIHLWRV�GH�DQiOLVH��D�VLVPLFLGDGH�GR�ORFDO GHYH�VHU�FRQVLGHUDGD��QR�PtQLPR��HTXLYDOHQWH�D�����QD�HVFDOD�5LFKWHU�
�������� $� SHUFRODomR� HVWLPDGD� �FRQIRUPH� R� GLVSRVWR� HP� ������� DWUDYpV� GH� EDUUDJHP�� IXQGDomR�� RPEUHLUDV�� H� iUHD� GRUHVHUYDWyULR GHYH� VH�PDQWHU� GHQWUR� GH� OLPLWHV� DFHLWiYHLV�� GH�PRGR� D� SUHYHQLU� SUHVV}HV� QHXWUDV� H[FHVVLYDV�� HQWXEDPHQWRV�VRODSDPHQWRV�H�FDUUHDPHQWR�GH�PDWHULDLV�SRU�SHUGD�HP�ILVVXUDV��MXQWDV�H�FDYLGDGHV�
��������$V�FRQGLo}HV�GH�FRQVWUXomR�H�RSHUDomR�D�VHUHP�FRQVLGHUDGDV�VmR�,���UHVHUYDWyULRV�YD]LR��ILQDO�GH�FRQVWUXomR�



�

,,���UHVHUYDWyULR�SDUFLDOPHQWH�FKHLR,,,���UHVHUYDWyULR�FKHLR�
��������2�UHFDOTXH��WRWDO�RX�GLIHUHQFLDO��GR�6%5��GHYH�VH�VLWXDU�GHQWUR�GH�OLPLWHV�WROHUiYHLV�TXH�QmR�UHVXOWHP�HP�ILVVXUDPHQWRSUHMXGLFLDO�H�LQVWDELOLGDGH�GR�VLVWHPD�
������$�DQiOLVH�VtVPLFD�GH�HVWDELOLGDGH�GR�6%5�SRGH�VHU�UHDOL]DGD�FRP�HPSUHJR�GR�³PpWRGR�GD�FDUJD�HVWiWLFD�HTXLYDOHQWH´�GHVGH�TXH�R�FRHILFLHQWH�VtVPLFR�DGRWDGR�UHIOLWD�DSURSULDGDPHQWH�DV�FRQGLo}HV�JHROyJLFDV�H�VLVPROyJLFDV�GR�ORFDO��REVHUYDGR�RGLVSRVWR�HP����������H�RV�VRORV�H�PDWHULDLV�QmR�VHMDP�VXMHLWRV�j�SHUGD�DSUHFLiYHO�GH�UHVLVWrQFLD�VRE�FDUJDV�GLQkPLFD��VLVPRV�HYLEUDo}HV�SURYRFDGDV�SRU�RQGDV�GH�FKRTXH��
�������� 2� SRWHQFLDO� GH� OLTXHIDomR GRV� VRORV� H� PDWHULDLV� GHYH� VHU� DYDOLDGR� FRP� HPSUHJR� GRV� PpWRGRV� SUySULRV� PDLVDSHUIHLoRDGRV�GLVSRQtYHLV�
��������1D�FRQVLGHUDomR�GR�FDUUHJDPHQWR�HVWiWLFR�GHYHP�VHU�XVDGRV� ³PpWRGRV�GH�HTXLOtEULR� OLPLWH´�FRPXPHQWH�DFHLWRV� �WDLVFRPR� RV�PpWRGRV�� GR� FtUFXOR� GH� DWULWR�� GDV� IDWLDV� H� GDV� FXQKDV��� FRP� EDVH� HP� SURSULHGDGHV� HVWiWLFDV� GH� VRORV� H� URFKDVHVWDEHOHFLGDV�DWUDYpV�GH�DPRVWUDV�UHSUHVHQWDWLYDV�VRE�FRQGLo}HV�SUHYLVWDV�³LQ�VLWX´H�DGMDFrQFLDV�
������$�DQiOLVH�SDUD�HVWLPDU�D� WD[D�H�R�YDORU�GRV�UHFDOTXHV�SUHYLVWRV�SDUD�R�6%5�GHYH�EDVHDU�VH�HP�UHVXOWDGRV�GH�HQVDLRVDSURSULDGRV�GH�ODERUDWyULR�
������$� DQiOLVH� SDUD� DYDOLDU� D� YD]mR� GH�SHUFRODomR H� VHXV� HIHLWRV� QD� HVWDELOLGDGH� GR�6%5 SRGH� VHU� EDVHDGD� HP�PpWRGRVJUiILFRV��PRGHORV�UHGX]LGRV�H�VROXo}HV�PDWHPiWLFDV��XVDQGR�SDUkPHWURV�DSURSULDGRV�SDUD�RV�VRORV�H�URFKDV�
��� $1É/,6(�'(�$&,'(17(6
������$�DQiOLVH�GH�DFLGHQWHV�GHYH�DEUDQJHU� WRGRV�RV�DFLGHQWHV�GH�SUREDELOLGDGH�QmR�GHVSUH]tYHO��GHVGH�RV�PHQRUHV�DWp�RVDFLGHQWHV�EiVLFRV�GH�SURMHWR�GR�6%5��LQFOXLQGR�VXDV�FDXVDV�H�FRQVHT�rQFLDV�UDGLROyJLFDV�
��������2V�PpWRGRV��KLSyWHVHV�H�FRQGLo}HV�DGRWDGRV�QD�HVWLPDWLYD�GDV�FRQVHT�rQFLDV�HP�SHVVRDV�H�SURSULHGDGHV�H[WHULRUHVDR�ORFDO��H�QD�VXD�PLQLPL]DomR��EHP�FRPR�DV�SURYLGrQFLDV�SDUD�DWHQXDomR�GR�DFLGHQWH��GHYHP�VHU�IRUQHFLGRV�
�������� $V� FRQGLo}HV� PHWHRUROyJLFDV�� KLGUROyJLFDV�� WRSRJUiILFDV�� JHRWpFQLFDV� RX� RXWUDV� FLUFXQVWkQFLDV� H� FRPELQDo}HV� GHFRQGLo}HV�DGYHUVDV�GHYHP�VHU�FRQVLGHUDGDV�QD�DQiOLVH�
������$�DQiOLVH�GH�PLJUDomR�H�OLEHUDomR�GH�UDGLRQXFOtGHRV��H�GDV�FRQVHT�rQFLDV�UDGLROyJLFDV�GHFRUUHQWHV��GHYH�EDVHDU�VH�HPLQIRUPDo}HV�GHWDOKDGDV�VREUH�RV�UHVSHFWLYRV�JUXSRV�FUtWLFRV�
�� 352*5$0$6�%É6,&26 '(�6(*85$1d$
��� 352*5$0$�'(�021, 725$d®2�$0%,(17$/�(�2&83$&,21$/
������2�5$6�GHYH�LQFOXLU�D�GHVFULomR�GHWDOKDGD�GR�SURJUDPD�GH�PRQLWRUDomR�DPELHQWDO�QR� ORFDO H�FLUFXQYL]LQKDQoDV�DWp�XPDGLVWkQFLD�GR�ORFDO�TXH�SHUPLWD�D�GHWHomR�GH�TXDOTXHU�PRYLPHQWR�GH�FRQWDPLQDQWHV�QR�DU��iJXD�H�VROR��RULXQGRV�GR�UHVHUYDWyULR�
������ $� PRQLWRUDomR� DPELHQWDO� GHYH� FRPHoDU�� DSUR[LPDGDPHQWH�� �� �WUrV�� DQWHV� GR� LQtFLR� GDV� RSHUDo}HV� GH� GHSRVLomR� GHUHMHLWRV��D�ILP�GH�HVWDEHOHFHU�RV�QtYHLV�GH�UDGLDomR�GH�IXQGR��EHP�FRPR�VXDV�YDULDo}HV�VD]RQDLV��GH�FRQWDPLQDQWHV�SRWHQFLDLVQR�ORFDO H�DGMDFrQFLDV�H�GHYH�SURVVHJXLU�GXUDQWH�D�IDVH�RSHUDFLRQDO�H�R�GHVFRPLVVLRQDPHQWR�
������2�5$6�GHYH�LQFOXLU�D�GHVFULomR�GHWDOKDGD�GR�SURJUDPD�GH�PRQLWRUDomR�RFXSDFLRQDO�
��� 352*5$0$�'(�,163(d®2�(�0$187(1d®2
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E� H[DPH�GRV� WDOXGHV�GRV�PDFLoRV�SDUD� YHULILFDomR�GH�DOLQKDPHQWRV�H�GLVFUHSkQFLDV�GDV�VXSHUItFLHV�XQLIRUPHV�H�SODQDV�YDULDo}HV�DQRUPDLV�GR�DOLQKDPHQWR�H�FRWDV�GH�FULVWD��HP�UHODomR�DR�SURMHWR��HYLGrQFLDV�GH�GHIRUPDo}HV�RX�PRYLPHQWRVQRV�SpV�RX�DGMDFHQWHV�D�HOHV�H�WULQFDV�VXSHUILFLDLV�FRP�LQGtFLRV�GH�PRYLPHQWDomR�F� H[DPH�GDV�VXSHUItFLHV�GH�MXVDQWH�GDV�RPEUHLUDV��WDOXGHV�H�SpV�GRV�PDFLoRV��FRQWDWRV�GDV�WUDQVLo}HV�HQWUH�RV�PDFLoRV�GHWHUUD�H�DV�iUHDV�GR�YDOH�D�MXVDQWH��SDUD�D�YHULILFDomR�GH�HYLGrQFLDV�GH�SHUFRODo}HV DWXDLV�RX�DQWHULRUHV�G� LQYHVWLJDomR� GDV� IRQWHV� GH� SHUFRODomR�� LQFOXLQGR� D� SUHVHQoD� GH� IRUPLJXHLURV� RX� W~QHLV� HVFDYDGRV� SRU� DQLPDLV� H� RFUHVFLPHQWR�GH�DUEXVWRV�QRV�WDOXGHV�H� H[DPH�GH�WRGRV�RV�VLVWHPDV�GH�GUHQDJHP�SDUD�VH�YHULILFDU�VH�RV�PHVPRV�GHL[DP�SDVVDU�OLYUHPHQWH�DV�YD]}HV�SUHYLVWDVH�VH�D�iJXD�QmR�FDUUHDPHQWR�PDWHULDO�GR�PDFLoR�RX�GD�IXQGDomR�I� H[DPH� GDV� SURWHo}HV� GRV� WDOXGHV� SDUD� D� YHULILFDomR� GH� UDYLQDV� IRUPDGDV� SRU� HURVmR� H� HQWDOKHV� RX� SODWDIRUPDVSURGX]LGRV�SRU�RQGDV�J� H[DPH�GD�HYROXomR�GDV�SUHVV}HV�QHXWUDV�GD�EDUUDJHP��IXQGDo}HV��RPEUHLUDV H�PDUJHQV�GR�UHVHUYDWyULR�
������2�5$6�GHYH�LQFOXLU�D�GHVFULomR�GHWDOKDGD�GR�SURJUDPD�GD�LQVWUXPHQWDomR�D�VHU�LQVWDODGD�GD�EDUUDJHP�RX�VXD�IXQGDomR�DILP�GH�UHJLVWUDU�DOWHUDo}HV�TXH�SRVVDP�VHU�FUtWLFDV�SDUD�D�HVWDELOLGDGH�GR�6%5 RX�FRQGLo}HV�GH�SHUFRODomR�
�������� $� LQVWUXPHQWDomR� LQVWDODGD� GHYH� VHU� VXILFLHQWH� SDUD�PHGLU� R� GHVHPSHQKR� H� D� VHJXUDQoD� GD� EDUUDJHP� �WDLV� FRPR�PHGLGRUHV�GH�QtYHLV�SLH]RPpWULFRV��YD]mR�GH�SHUFRODomR��TXDOLGDGH�GD�iJXD�H�PRYLPHQWRV�RX�GHIRUPDo}HV�GRV�PDFLoRV�GHWHUUD�HWF��
������2V� UHODWyULRV� GRV� SURJUDPDV� GH� LQVSHomR� H� LQVWUXPHQWDomR� GHYHP� VHU� DYDOLDGRV� WHFQLFDPHQWH� GH�PRGR� D� SHUPLWLU� DDGRomR�GH�Do}HV�HIHWLYDV�LPHGLDWDV��VH�QHFHVViULR�
��������2V�UHODWyULRV�GRV�SURJUDPDV�H�GD DYDOLDomR�UHVSHFWLYD�GHYHP�VHU�PDQWLGRV�QR� ORFDO��GH�PRGR�D�SRGHUHP�VHU�UHYLVWRVSHORV�WpFQLFRV�GD�&1(1�
��������'HYHP�VHU�GHVFULWRV�GHWDOKDGDPHQWH�RV�SODQRV�GH�HPHUJrQFLD�SDUD�DVVHJXUDU�D�DGRomR�GH�PHGLGDV�VXILFLHQWHPHQWHUiSLGDV� GH� PRGR� D� LPSHGLU� TXH� WUDEDOKDGRUHV� H� S~EOLFR� HP� JHUDO� UHFHEDP� GRVHV� VXSHULRUHV� jV� DGPLWLGDV� QDV� QRUPDVSHUWLQHQWHV�DGRWDGDV�SHOD�&1(1�
������ 2� SURJUDPD� GH� LQVSHomR� H� PDQXWHQomR� GHYH� VHU� LPSOHPHQWDGR� GHVGH� R� LQtFLR� GD� FRQVWUXomR� GR� 6%5�� GXUDQWH� DRSHUDomR�H�GHVFRPLVVLRQDPHQWR�
��� 352*5$0$�'(�'(6&20,66,21$0(172
������ 2� 6%5� GHYH� VHU� HVWDELOL]DGR�� TXtPLFD� H� ILVLFDPHQWH�� GH� PRGR� D� DVVHJXUDU� TXH� RV� HIOXHQWHV� GR� ORFDO� DWHQGDP�QDWXUDOPHQWH��RV�QtYHLV�UHJXODWyULRV�DFHLWiYHLV�
��������$�HVWDELOL]DomR GHYH�VHU�HIHWXDGD��WmR�FHGR�TXDQWR�SUDWLFiYHO��DSyV�FHVVDU�D�GHSRVLomR�GH�UHMHLWRV�
������2�6%5 HVWDELOL]DGR�GHYH�DSUHVHQWDU�PHLRV�SDUD� VHODU� RX�HOLPLQDU� IRQWHV�GH�GUHQDJHP�FRQWDPLQDGDV�� D� ILP�GH� HYLWDU�WDQWR�TXDQWR�SRVVtYHO��QHFHVVLGDGH�GH�FROHWDU�H�WUDWDU�WDO�GUHQDJHP�
������2�6%5�HVWDELOL]DGR�GHYH�VHU�SURWHJLGR�FRQWUD�D�FRQWULEXLomR�GH�iUHDV�GH�GUHQDJHP�FLUFXQGDQWHV��SRU�PHLR�GH�FDQDLV�GHGHULYDomR�RX�RXWUR�PHLR�GH�SURWHomR�DGHTXDGR�
������ 2�6%5� HVWDELOL]DGR� H� FDQDLV� GH� GHULYDomR� DVVRFLDGRV� GHYHP� VHU� LQVSHFLRQDGRV� UHJXODUPHQWH� H� ORJR� DSyV� TXDOTXHURFRUUrQFLD�DGYHUVD��WDO�FRPR��FKHLD��VLVPR�HWF��GH�PRGR�D�DVVHJXUDU�LQWHJULGDGH�FRQWtQXD�GR�VLVWHPD�GH�HVWDELOL]DomR�
��������$�PDQXWHQomR�QHFHVViULD�SDUD�UHVWLWXLU�DR�VLVWHPD�RX�FDQDLV�GH�GHULYDomR��VXD�HILFiFLD�RULJLQDO��GHYH�VHU�UHDOL]DGD�RPDLV�FHGR�SRVVtYHO�
��������$V�LQVSHo}HV�GHYHP�LQFOXLU�OHYDQWDPHQWRV�DSURSULDGRV�SDUD�GHWHUPLQDU�FRQFHQWUDo}HV�DPELHQWDLV�GH�UDGLRQXFOtGHRV�
��������2V�UHJLVWURV�GDV�DWLYLGDGHV�GH�OHYDQWDPHQWRV��LQVSHomR�H�PDQXWHQomR�GHYHP�VHU�PDQWLGRV�j�GLVSRVLomR�GD�&1(1�
������2�6%5 HVWDELOL]DGR�GHYH�VHU�FRQWURODGR�H�VLQDOL]DGR��GH�PRGR�DSURYDGR��SDUD�UHVWULQJLU�R� LQJUHVVR�GH�SHVVRDV�H�SDUDSUHYHQLU�R�XVR�QmR�DXWRUL]DGR�GH�HVWpUHLV�H�UHMHLWRV�GD�PLQHUDomR�
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������2�FRPSURPLVVR�GH�HVWDELOL]DomR��FRQWUROH�H�PDQXWHQomR�GR�6%5�D�ORQJR�WHUPR��GHYH�FRQVWDU�FRPR�FOiXVXOD�REULJDWyULDGH�TXDOTXHU�WUDQVDomR�LPRELOLiULD�VREUH�D�SURSULHGDGH�GD�iUHD�RQGH�HVWi�VLWXDGR�
��������$�&1(1 GHYH�VHU�LQIRUPDGD�LPHGLDWDPHQWH�VREUH�R�QRYR�SURSULHWiULR�
��� 352*5$0$�'(�&217 52/(�'(�87,/,=$d­2�'(�5(-(,726
������2�5$6�GHYH� LQFOXLU�D�GHVFULomR�GR�SURJUDPD�GH�FRQWUROH�GH�XWLOL]DomR�GRV�UHMHLWRV�UHIHULGRV�QR� LWHP��������FRQWLGRV�QR6%5��YLVDQGR�FRLELU�VHX�XVR�FRP�PDWHULDLV�GH�FRQVWUXomR�GH�XP�PRGR�JHUDO�
��������$�XWLOL]DomR�GRV�UHMHLWRV�SDUD�RXWURV�ILQV�GHYH�VHU�SUHYLDPHQWH�VXEPHWLGD�j�DSURYDomR�GD�&1(1�
�� ',6326,d¯(6�75$16,7Ð5,$6$�REULJDWRULHGDGH�HVWDEHOHFLGD�QR�LWHP�������DSOLFD�VH��D�MXt]R�GD�&1(1� DR�6%5 LQFOXVR�QR�LWHP�������TXH��QD�GDWD�GHSXEOLFDomR�GHVWD�1RUPD�QR�'LiULR�2ILFLDO�GD�8QLmR��Mi�HVWHMD�HP�FRQVWUXomR��HP�RSHUDomR�RX�HP�GHVFRPLVVLRQDPHQWR�
���� $�&1(1 DQDOLVDUi� D� HPLVVmR� GR�&$5$6� UHTXHULGR� FRQVRDQWH� R� LWHP� ������� FRQVLGHUDQGR� R� SURMHWR� H� DV� REUDV� HPDQGDPHQWR�RX�Mi�UHDOL]DGDV�H��VH�IRU�R�FDVR��H[LJLUi�GD�UHVSHFWLYD�LQG~VWULD�SURSULHWiULD�D�SURSRVLomR�GH�VROXo}HV�WpFQLFDV�SDUDUHSDUDU� QmR�FRQIRUPLGDGHV� GR� SURMHWR� RX� GDV� REUDV� FRP� GLVSRVLWLYRV� GHVWD� 1RUPD�� HVWDEHOHFHQGR� XP� SUD]R� SDUD� DLPSOHPHQWDomR�GDTXHODV�VROXo}HV�TXH�D�&1(1 DSURYDU�
������6HUi�DWULEXtGR�FDUiWHU�SULRULWiULR�j�SUHSDUDomR�GDV�VHJXLQWHV�QmR�FRQIRUPLGDGHV�D� LQH[LVWrQFLD�GR�WUDWDPHQWR TXH�IRU�FRQVLGHUDGR�QHFHVViULR��UHTXHULGR�HP�������E� DXVrQFLD� RX� LQVXILFLrQFLD� GD� JDUDQWLD� UHTXHULGD� HP� ������� UHODWLYR� jV� FRQVHT�rQFLDV� UDGLROyJLFDV� GD� SHUFRODomR HLQILOWUDo}HV�F� XWLOL]DomR� GR� HVWpULO� RX� UHMHLWRV�� FRQWHQGR� UDGLRQXFOtGHRV� GH� PHLD�YLGD� ORQJD�� FRPR� PDWHULDO� GH� FRQVWUXomR� GR� 6%5�FRQWUDULDQGR�R�LWHP�������G� LQH[LVWrQFLD�GH�TXDOTXHU�GRV�SURJUDPDV�GH�VHJXUDQoD�HVSHFLILFDGRV�QDV�VHo}HV�GH�����D�����
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