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6XPiULR��3ODQR�GH�8UEDQL]DomR�GD�823*���²�3LQKDO�GDV�)UHLUDV�

3ODQR�GH�8UEDQL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV

-RDTXLP�&HViULR�&DUGDGRU�GRV�6DQWRV��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GR�6HL[DO�� WRUQD�
S~EOLFR�TXH��QRV�WHUPRV�GR�Q�����GR�DUWLJR������GR�5HJLPH�-XUtGLFR�GRV�,QVWUXPHQWRV�GH�*HVWmR�
7HUULWRULDO��5-,*7���DSURYDGR�SHOR�'HFUHWR��/HL�Q������������GH����GH�PDLR��FRP�UHGDomR�DWXDOL�
]DGD��D�&kPDUD�0XQLFLSDO�GR�6HL[DO�GHOLEHURX��QD�VXD�UHXQLmR�RUGLQiULD�GH����GH�PDUoR�GH�������
DWUDYpV�GD�GHOLEHUDomR�PXQLFLSDO�Q������������²�&06��D�HODERUDomR�GR�3ODQR�GH�8UEDQL]DomR�GD�
823*����²�3LQKDO�GDV�)UHLUDV�

&RQIRUPH�GHOLEHUDomR�PXQLFLSDO�Q������������²�&06�GH�������������IRL�DSURYDGR�

L��2�SUD]R�GH�����GR]H��PHVHV�SDUD�D�HODERUDomR�GR�3ODQR�GH�8UEDQL]DomR�GD�823*�����3LQKDO�
GDV�)UHLUDV��DSURYHLWDQGR�D�HVWH�QRYR�SURFHGLPHQWR�DGPLQLVWUDWLYR�WRGRV�DWRV�DGPLQLVWUDWLYRV�H�
WRGRV�RV�HOHPHQWRV�TXH�IRUDP�SURGX]LGRV�DR�DEULJR�GR�DQWHULRU�SURFHGLPHQWR��HP�FXPSULPHQWR�GR�
SULQFtSLR�GD�ERD�DGPLQLVWUDomR�FRQVDJUDGR�QR�DUWLJR�����GR�&3$�H�GR�DUWLJR��������Q�����GD�&RQVWL�
WXLomR�GD�5HS~EOLFD�3RUWXJXHVD�

LL��2�SUD]R�GH�����WULQWD��GLDV�SDUD�R�SHUtRGR�GH�SDUWLFLSDomR�QD�HODERUDomR�GR�3ODQR�GH�8UED�
QL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV�

LLL��$�VXMHLomR�GR�3ODQR�GH�8UEDQL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV�D�$YDOLDomR�$P�
ELHQWDO�(VWUDWpJLFD��FRQIRUPH�HVWDEHOHFLGR�SHOR�'HFUHWR��/HL�Q�������������GH����GH�MXQKR��DOWHUDGR�
SHOR�'HFUHWR��/HL�Q������������GH���GH�PDLR�

'XUDQWH�R�SHUtRGR�GH�SDUWLFLSDomR�����GLDV��DSyV�R�GHFXUVR�GH�FLQFR�GLDV�D�FRQWDU�GD�SXEOL�
FDomR�GR�SUHVHQWH�DYLVR���SRGHUmR�RV�LQWHUHVVDGRV�FRQVXOWDU�R�SURFHVVR�QRV�6HUYLoRV�&HQWUDLV�GD�
&kPDUD�0XQLFLSDO�GR�6HL[DO��QRV�GLDV�~WHLV��H�GXUDQWH�R�KRUiULR�GH�H[SHGLHQWH��HQWUH�DV��K���H�DV�
��K���H�HQWUH�DV���K���H�DV���K����EHP�FRPR�QR�SRUWDO�GD�,QWHUQHW�ZZZ�FP�VHL[DO�SW�

$V�REVHUYDo}HV��VXJHVW}HV�H�RV�SHGLGRV�GH�HVFODUHFLPHQWRV�GHYHUmR�VHU�GLULJLGDV�DR�3UHVLGHQWH�
GD�&kPDUD�0XQLFLSDO�GR�6HL[DO��GHYLGDPHQWH�IXQGDPHQWDGDV�H�UHPHWLGDV�PHGLDQWH�UHTXHULPHQWR�
SDUD�R�*DELQHWH�GR�3ODQHDPHQWR�(VWUDWpJLFR��VLWR�QRV�6HUYLoRV�&HQWUDLV�GD�&kPDUD�0XQLFLSDO�GR�
6HL[DO��QD�$ODPHGD�GRV�%RPEHLURV�9ROXQWiULRV��Q�����������������6HL[DO�RX�SDUD�R�HQGHUHoR�GH�
FRUUHLR�HOHWUyQLFR�GD�&kPDUD�0XQLFLSDO�GR�6HL[DO��FDPDUD�JHUDO#FP�VHL[DO�SW�

���GH�DEULO�GH�������²�2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��-RDTXLP�&HViULR�&DUGDGRU�GRV�
6DQWRV�

'HOLEHUDomR

&DUOD�0DULD�5LEHLUR�'LDV��$VVLVWHQWH�DGPLQLVWUDWLYD��VHFUHWiULD�VXEVWLWXWD�GD�&kPDUD�0XQLFLSDO�
GR�6HL[DO��QR�XVR�GDV�VXDV�FRPSHWrQFLDV��GHVLJQDGD�SHOR�'HVSDFKR�Q���������3&0�������GH����GH�
QRYHPEUR�GH������

&HUWLILFD��TXH�GD�PLQXWD�GD�DWD��SURSRVWD�H�GHOLEHUDomR�GD�UHXQLmR�RUGLQiULD�GD�FkPDUD�PX�
QLFLSDO�GR�6HL[DO��UHDOL]DGD�QR�GLD����GH�PDUoR�GH�������FRP�DSURYDomR�HP�PLQXWD��FRQVWD�HQWUH�
RXWUDV�XPD�GHOLEHUDomR�GR�VHJXLQWH�WHRU�

³���'HOLEHUDomR�Q������������²�&06�²�823*�����3URFHVVR�Q�����0�������(ODERUDomR�GR�
3ODQR�GH�8UEDQL]DomR��$SURYDomR�

3URSRVWD�
3HORXUR�GD�(GXFDomR��0RELOLGDGH��8UEDQLVPR�H�5HFXUVRV�+XPDQRV
$��2�SULPHLUR�3ODQR�'LUHWRU�0XQLFLSDO�GR�6HL[DO��DSURYDGR�HP�������FRQVLGHURX�H�FRQVROL�

GRX�D�LQWHQomR�GH�GHVHQYROYLPHQWR�XUEDQR�GD�iUHD�GR�3LQKDO�GDV�)UHLUDV�FRPR�XP�QRYR�HVSDoR�
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XUEDQR�FRP�IXQo}HV�PLVWDV��UHVLGHQFLDLV�� LQGXVWULDLV�H�GH�HTXLSDPHQWRV�H�VHUYLoRV�GH�DSRLR�j�
SRSXODomR�UHVLGHQWH�QR�3LQKDO�GDV�)UHLUDV�H�QDV�iUHDV�KDELWDFLRQDLV�HQYROYHQWHV���SURFHGHQGR�j�
VXD�LQWHJUDomR�QD�8QLGDGH�2SHUDWLYD�GH�3ODQHDPHQWR�H�*HVWmR����²�)RURV�GD�$PRUD��3LQKDO�GDV�
)UHLUDV�9HUGL]HOD�

%��3HOD�5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q������������GH���GH�MXOKR��D�iUHD�GR�3LQKDO�GDV�
)UHLUDV�IRL�LQWHJUDGD�QR�6tWLR�)HUQmR�)HUUR�/DJRD�GH�$OEXIHLUD�GR�3ODQR�6HWRULDO�GD�5HGH�1DWXUD�
������ILFDQGR�VXMHLWD�j�SRQGHUDomR�H�DYDOLDomR�GRV�HIHLWRV�FXPXODWLYRV�H�LPSDFWHV�JOREDLV�UHVXO�
WDQWHV�GDV�GLIHUHQWHV�LQWHUYHQo}HV�SURSRVWDV�SDUD�D�]RQD��SRU�IRUPD�D�HYLWDU�R�ULVFR�GH�UXWXUD�GR�
HTXLOtEULR�HFROyJLFR��QHFHVVLGDGH�TXH�IRL�UHIRUoDGD��HP�������SHOR�3527��$0/��3ODQR�5HJLRQDO�GH�
2UGHQDPHQWR�GR�7HUULWyULR�GD�ÈUHD�0HWURSROLWDQD�GH�/LVERD���DR�LQFOXLU�D�UHIHULGD�iUHD�QD�5HGH�
6HFXQGiULD�GD�5HGH�(FROyJLFD�0HWURSROLWDQD��TXH�FRQFUHWL]D�D�(VWUXWXUD�0HWURSROLWDQD�GH�3URWH�
omR�H�9DORUL]DomR�$PELHQWDO��VHQGR�HVWH�XP�REMHWLYR�FHQWUDO�GR�SUHVHQWH�SODQR��FRP�D�FULDomR�GR�
3DUTXH�0HWURSROLWDQR�GD�%LRGLYHUVLGDGH�

&��$�UHYLVmR�GR�3ODQR�'LUHWRU�0XQLFLSDO�GR�6HL[DO��DSURYDGR�HP�������UHFRQKHFHX�D�iUHD�GR�
3LQKDO�GDV�)UHLUDV�FRPR�XPD�GDV�PDLV�LPSRUWDQWHV�iUHDV�GH�HVWUXWXUDomR�H�TXDOLILFDomR�GR�WHUUL�
WyULR�GD�3HQtQVXOD�GH�6HW~EDO��PDV�WDPEpP�FRPR�D�PDLV�LPSRUWDQWH�RFXSDomR�XUEDQtVWLFD�TXH�VH�
SHUVSHWLYD�QR�0XQLFtSLR�GR�6HL[DO�

'��$�iUHD�GR�3LQKDO�GDV�)UHLUDV�WUDGX]��VH�QXP�HVSDoR�HVWUDWpJLFR�GH�DUWLFXODomR�GRV�GLYHU�
VRV�VLVWHPDV�WHUULWRULDLV��QDWXUDLV��XUEDQRV�H�GH�DFHVVLELOLGDGHV���GHYHQGR��SRU�WDO��VHU�DERUGDGR�H�
FRPSDWLELOL]DGR�TXHU�j�HVFDOD�PXQLFLSDO�TXHU�j�PHWURSROLWDQD�

(��2�3ODQR�'LUHWRU�0XQLFLSDO�GR�6HL[DO�HP�YLJRU��SXEOLFDGR�QD�����VpULH�GR�'LiULR�GD�5HS~EOLFD��
Q������GH���GH�PDUoR�GH�������$YLVR�Q��������������FRP�DV�FRUUHo}HV�SXEOLFDGDV�QD�����VpULH�GR�
'LiULR�GD�5HS~EOLFD��Q��������GH���GH�MXOKR�GH�������GHWHUPLQD�TXH�R�GHVHQYROYLPHQWR�XUEDQtVWLFR�
GH�iUHDV�GH�VROR�XUEDQR��XUEDQL]iYHO��GHSHQGH�GD�RSHUDFLRQDOL]DomR�H�SURJUDPDomR�GDV�XQLGDGHV�
RSHUDWLYDV�GH�SODQHDPHQWR�H�JHVWmR��823*��GHOLPLWDGDV�

)��$�iUHD�VREUH�D�TXDO�LQFLGH�D�SUHVHQWH�SURSRVWD�FRUUHVSRQGH�j�823*���²�3LQKDO�GDV�)UHLUDV��
FXMRV�7HUPRV�GH�5HIHUrQFLD�GHWHUPLQDP�D�SUpYLD�HODERUDomR�GH�3ODQR�GH�8UEDQL]DomR�RX�3ODQR�
GH�3RUPHQRU�j�VXD�H[HFXomR��TXH�JDUDQWLUi�R�UHVSHLWR�SHODV�UHJUDV�GH�SHUHTXDomR�DSOLFiYHLV��D�
DUWLFXODomR�GRV�WHFLGRV�XUEDQRV�H�D�VDOYDJXDUGD�GRV�YDORUHV�QDWXUDLV�H�FXOWXUDLV�

*��1RV�WHUPRV�GR�GLVSRVWR�QR�DUWLJR������GR�5HJLPH�-XUtGLFR�GRV�,QVWUXPHQWRV�GH�*HVWmR�7HU�
ULWRULDO��5-,*7���DSURYDGR�SHOR�'HFUHWR��/HL�Q������������GH����GH�PDLR��FRPSHWH�j�FkPDUD�PXQLFLSDO�
D�GHILQLomR�GD�RSRUWXQLGDGH�H�GRV�WHUPRV�GH�UHIHUrQFLD�GRV�SODQRV�PXQLFLSDLV��VHP�SUHMXt]R�GD�
SRVWHULRU�LQWHUYHQomR�GH�RXWUDV�HQWLGDGHV�S~EOLFDV�RX�SDUWLFXODUHV��VHQGR�D�UHVSHWLYD�HODERUDomR�
GHWHUPLQDGD�SRU�GHOLEHUDomR�GD�FkPDUD�PXQLFLSDO��D�TXDO�HVWDEHOHFH�RV�SUD]RV�GH�HODERUDomR�H�
R�SHUtRGR�GH�SDUWLFLSDomR�

+��3HOD�GHOLEHUDomR�GH�FkPDUD�Q������������GH����GH�DEULO�GH�������IRL�DSURYDGD�D�HODERUDomR�
GR�3ODQR�GH�8UEDQL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV��SHOR�SUD]R�GH�����GH]RLWR��PHVHV��
WHQGR�VLGR�DSURYDGRV�RV�UHVSHWLYRV�7HUPRV�GH�5HIHUrQFLD��QRV�WHUPRV�GR�GLVSRVWR�QRV�Q�RV���H���
GR�DUWLJR������GR�5HJLPH�-XUtGLFR�GRV�,QVWUXPHQWRV�GH�*HVWmR�7HUULWRULDO��5-,*7���DSURYDGR�SHOR�
'HFUHWR��/HL�Q������������GH����GH�PDLR��QD�VXD�UHGDomR�DWXDOL]DGD�

,��1D�PHGLGD�HP�TXH�RV�FRQVWUDQJLPHQWRV�GHFRUUHQWHV�GR�FRQWH[WR�GH�SDQGHPLD�SHOR�&29,'������
FRQFUHWDPHQWH�R�FXPSULPHQWR�GR�HQTXDGUDPHQWR�MXUtGLFR�QDFLRQDO�H�DLQGD�GR�3ODQR�,QWHUQR�GH�
&RQWLQJrQFLD��3,&��GD�&kPDUD�0XQLFLSDO�GR�6HL[DO��SURYRFDUDP�XP�DWUDVR�FRQVLGHUiYHO�QRV�HVWXGRV�
SDUD�D�HODERUDomR�GR�3ODQR�GH�8UEDQL]DomR�H�VXD�FRQFOXVmR��HP���GH�RXWXEUR�GH�������IRL�SURIHULGR�
R�'HVSDFKR�Q���������3&0�������TXH�GHWHUPLQRX�D�SURUURJDomR�GR�SUD]R�GH�HODERUDomR�GR�3ODQR�
GH�8UEDQL]DomR�SRU�PDLV�����GH]RLWR��PHVHV��QRV�WHUPRV�GR�Q�����GR�DUWLJR������GR�5-,*7��FI��'H�
OLEHUDomR�&DPDUiULD�Q����������������GH�RXWXEUR��TXH�UDWLILFRX�R�'HVSDFKR�Q���������3&0�������

-��3RU�GHOLEHUDomR�GH���GH�PDUoR�������D�&kPDUD�0XQLFLSDO�GR�6HL[DO�GHOLEHURX�DSURYDU�D�
UHGHOLPLWDomR�GD�iUHD�GH�LQWHUYHQomR�GR�3ODQR�GH�8UEDQL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV��
TXH�GHL[RX�GH�LQFOXLU�D�iUHD�XVXDOPHQWH�GHVLJQDGD�SRU�4XLQWD�GD�&KDUQHTXLQKD��XPD�YH]�TXH�VH�
FRQVLGHURX�TXH�HVWD�iUHD�³SRGHUi�GHVHQYROYHU�XP�HVWXGR�XUEDQtVWLFR�IRUD�GR�38��DR�DEULJR�GR�DU�
WLJR��������GR�5-,*7��GHYLGR�jV�VXDV�FDUDFWHUtVWLFDV��UHPDWH�GH�PDOKD�XUEDQD�H�SRU�VHU�FRQILQDQWHV�
FRP�LQIUDHVWUXWXUDV�YLiULDV�²�5XD�GRV�)RURV�GH�$PRUD�H�5XD�GD�$]LQKDJD´��FI��DQH[RV�MXQWRV�j�
'HOLEHUDomR�Q������������
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.��1D�SUHVHQWH�GDWD��D�SURSRVWD�FRPSOHWD�GR�3ODQR�GH�8UEDQL]DomR�FRP�R�UHVSHWLYR�5HODWyULR�
$PELHQWDO��3UHOLPLQDU���HODERUDGRV�WHQGR�HP�FRQVLGHUDomR�D�SURQ~QFLD�HQWUHWDQWR�UHDOL]DGD�D�Yi�
ULDV�HQWLGDGHV�QR�kPELWR�GD�3ODWDIRUPD�&RODERUDWLYD�GH�*HVWmR�7HUULWRULDO��3&*7��SDUD�GHILQLomR�
GR�kPELWR�GD�$YDOLDomR�$PELHQWDO�(VWUDWpJLFD��HQFRQWUD��VH�HP�IDVH�FRQFOXVmR�SDUD�VHU�VXEPHWLGD�
D�DSUHFLDomR�GD�&kPDUD�0XQLFLSDO�GR�6HL[DO�DQWHV�GD�VXD�DSUHVHQWDomR�j�&&'5��/97��GH�DFRUGR�
FRP�R�GLVSRVWR�QR�DUWLJR�������Q�����GR�5-,*7�

/��1D�VHTXrQFLD�GDV�GHOLEHUDo}HV�LGHQWLILFDGDV�QRV�&RQVLGHUDQGRV�+��H�,���R�SUD]R�GH�HODER�
UDomR�GR�3ODQR�GH�8UEDQL]DomR�WHUPLQD�QR�SUy[LPR�GLD����GH�DEULO�GH�������SUD]R�TXH�VH�DILJXUD�
PDQLIHVWDPHQWH�LQVXILFLHQWH�SDUD�D�FRQFOXVmR�GR�SURFHGLPHQWR�GH�HODERUDomR�GHVWH�LQVWUXPHQWR�GH�
JHVWmR�WHUULWRULDO��QmR�REVWDQWH�D�VXD�HYROXomR�Mi�VH�HQFRQWUDU�HP�HVWDGR�DYDQoDGR�H�HP�FRQVXOWD�
MXQWR�GDV�HQWLGDGHV��FRQIRUPH�UHIHULGR�QR�&RQVLGHUDQGR�.��

0��2�DUWLJR������GR�5-,*7��Q�RV���H���GR�5-,*7��GHWHUPLQD�TXH�R�SUD]R�GH�HODERUDomR�GRV�SODQRV�
PXQLFLSDLV�SRGH�VHU�SURUURJDGR��SRU�XPD�~QLFD�YH]��SRU�XP�SHUtRGR�Pi[LPR�LJXDO�DR�SUHYLDPHQWH�
HVWDEHOHFLGR��VRE�SHQD�GH�FDGXFLGDGH�GR�SURFHGLPHQWR�

1��1mR�VH�DILJXUDQGR�OHJDOPHQWH�SRVVtYHO�SURUURJDU�QRYDPHQWH�R�SUD]R�GH�HODERUDomR�GR�
3ODQR�GH�8UEDQL]DomR��LPSRUWD�YROWDU�D�FRORFDU�j�FRQVLGHUDomR�GD�&kPDUD�0XQLFLSDO�D�GHFLVmR�
GH�HODERUDU�R�3ODQR�GH�8UEDQL]DomR�SDUD�D�823*����3LQKDO�GDV�)UHLUDV��FRP�SRVVLELOLGDGH�GH�
ID]HU�DSURYHLWDU�D�HVWH�QRYR�SURFHGLPHQWR�DGPLQLVWUDWLYR�WRGRV�DWRV�DGPLQLVWUDWLYRV�H�WRGRV�RV�
HOHPHQWRV�TXH�IRUDP�SURGX]LGRV�DR�DEULJR�GR�DWXDO�SURFHGLPHQWR��HP�FXPSULPHQWR�GR�SULQFtSLR�
GD�ERD�DGPLQLVWUDomR�FRQVDJUDGR�QR�DUWLJR�����GR�&3$�H�GR�DUWLJR��������Q�����GD�&RQVWLWXLomR�GD�
5HS~EOLFD�3RUWXJXHVD�

1RV�WHUPRV�GR�Q�����GR�DUWLJR������H�GR�Q�����GR�DUWLJR������GR�5HJLPH�-XUtGLFR�GRV�,QVWUXPHQ�
WRV�GH�*HVWmR�7HUULWRULDO��DSURYDGR�SHOR�'HFUHWR��/HL�Q������������GH����GH�PDLR��QD�VXD�UHGDomR�
DWXDOL]DGD��SURSRQKR�

��²�$�DSURYDomR�GR�SUD]R�GH�����GR]H��PHVHV�SDUD�D�HODERUDomR�GR�3ODQR�GH�8UEDQL]DomR�
GD�823*�����3LQKDO�GDV�)UHLUDV��DSURYHLWDQGR�D�HVWH�QRYR�SURFHGLPHQWR�DGPLQLVWUDWLYR�WRGRV�DWRV�
DGPLQLVWUDWLYRV�H�WRGRV�RV�HOHPHQWRV�TXH�IRUDP�SURGX]LGRV�DR�DEULJR�GR�DQWHULRU�SURFHGLPHQWR��HP�
FXPSULPHQWR�GR�SULQFtSLR�GD�ERD�DGPLQLVWUDomR�FRQVDJUDGR�QR�DUWLJR�����GR�&3$�H�GR�DUWLJR��������
Q�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�

��²�$�DSURYDomR�GR�SUD]R�GH�����WULQWD��GLDV�SDUD�R�SHUtRGR�GH�SDUWLFLSDomR�QD�HODERUDomR�GR�
3ODQR�GH�8UEDQL]DomR�GD�823*�����3LQKDO�GDV�)UHLUDV�

��²�$�VXMHLomR�GR�3ODQR�GH�8UEDQL]DomR�GD�823*����²�3LQKDO�GDV�)UHLUDV�D�$YDOLDomR�$P�
ELHQWDO�(VWUDWpJLFD��FRQIRUPH�HVWDEHOHFLGR�SHOR�'HFUHWR��/HL�Q�������������GH����GH�MXQKR��DOWHUDGR�
SHOR�'HFUHWR��/HL�Q������������GH���GH�PDLR�

2�3URSRQHQWH�²�$�9HUHDGRUD�GR�3HORXUR�GD�(GXFDomR��0RELOLGDGH��8UEDQLVPR�H�5HFXUVRV�
+XPDQRV��0DULD�-RmR�9DUHOD�0DFDXª

6XEPHWLGD�D�YRWDomR�IRL�D�SURSRVWD�DSURYDGD�SRU�PDLRULD�H�HP�PLQXWD��FRP�FLQFR�YRWRV�D�IDYRU��
GR�6HQKRU�3UHVLGHQWH�-RDTXLP�&HViULR�&DUGDGRU�GRV�6DQWRV��GRV�6HQKRUHV�9HUHDGRUHV��3DXOR�
$OH[DQGUH�GD�&RQFHLomR�6LOYD��0DULD�-RmR�9DUHOD�0DFDX��-RDTXLP�&DUORV�&RHOKR�7DYDUHV��%UXQR�
)LOLSH�9HQWXUD�6DQWRV�H�TXDWUR�YRWRV�FRQWUD�GRV�6HQKRUHV�9HUHDGRUHV��(GXDUGR�0DQXHO�5RGULJXHV��
0LJXHO�)HUUHLUD�)HLR��(OLVDEHWH�0DQXHOD�3HUHLUD�$GULmR��1XQR�0LJXHO�0RUHLUD��H�GXDV�DEVWHQo}HV�
GRV�6HQKRUHV�9HUHDGRUHV��&OiXGLD�$OH[DQGUD�0DUWLQV�GH�2OLYHLUD�H�+HQULTXH�-RVp�/LYUHLUR�9LoRVR�
)UHLUH��ILFDQGR�RV�GRFXPHQWRV�PHQFLRQDGRV�DUTXLYDGRV�QR�UHVSHWLYR�SURFHVVR�
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