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351 5(*8/$5,' $' ( 5336

5 HVXAWGRV DEDQ0DGRV SHR 3y 5 HIXOMUGDGH 5336

,QRWP Do} HV VREW RV SDUFHDP HQRYV GD ( &

" ~YICDVVREWKHR 3y 5 HIXOUGDGH 5336

3DW DFHWR DR 3 5 HIX@UGDGH H RX FHBHIEWDU SDUFHDP HQRY FRP EDVH QD ( & p QHFHWI UR WU
FHUNIFDomMR QR 3 * HWWR 5336"

&RP R REWUR &5 3 DGP LOMADWYR

[, 1*8%* (0 6.03/(6

/ HL1 DFIRQDOIQVWNXL D 3 ROWFD GH / LQIXDIHP 6 LP SGIV QD $ GP LQMWDonR 3 ~EQFD
3 RUMUD GR 0 36 HWREH®GIFH R XVR REW DWUR GD @I XDIXHP VIP S®IV
(63%d2 &23%-85(

0 DWUD ' HABTXH $SRVHQEGRUD GD 3HWRD 7WDQVIr QHIR QR kP EMR GR 5336 SDWKP HWRV GUDLY H
GHVDIIRV

3 RVIFIRQDP HQWR GD MUVSIXGr QFID LQ IDFRQWIXFLIRQDO

3/$12 ' (_&867(.2

3 XEQFDGR * XD 2 UHQWWYR SDWD & DGDVMR QR 3 QR GH & XVWMIR QR * HVFRQ
26 75.%81$.6 ' ( &217$6 -8172 $26 5336

9i URV 7UEXQDLY GH &RQWV HQFDP IQKDP GDGRV VREWH KRP RRJDonR GRV EHQHItFIRV GH 5336 SDWD
DSUP RWDUD FRP SHQVDoNR SUHYIGHQFL UD

7&( 63 ®QD R 5DGDU 1 DFIRQDO GH ,QYHWP HQRV HP HQFRQAR FRP D SUHVHQOD GR 0 IQWAR GD
3 IHYIGr QFID 6 RFIDO

5 DGDUGH & RQAR®I 3~EQFR GR 7&( 0 7 SRWXLSDIQHOSDWD RV 5336

7&( 56 WDPD R ,, 6HPIQUR GH 5336 H WHFRQKHFH FRPSWRPIMR GH P XQFtSIRV FRP D
VXWMQELAGDGH SUHYIGHQFL UD

7&( 6& DOIWD YHHDGRUHV VREWH REWI DVRUHGDGH GD FRQFOXVR GD LHIRWP D SUHYIGHQFL UD

*(67-2 ' (.19(67.0(1726

$ UHVSRQVDELIGDGH SH®R FUHGHQFIDP HQWR H DQ @/H GRV UVFRV GDV DSTFDo} HV GH LHEXWRY GRV 5 336

' DV QRWP DV GH LQYHWP HQRV

' RV LHTXIVMRV HABEHBIFIGRV QD 5 HVROONR &0 1 Q SDUD DV [QWI0} HV ILQDQFHILDV H D VXD
GLYXQ DonR

* (6722 $78$5.$/

$ OMUWDo} HV QD 3RUBUD 0 73 @ HP GIVFXWITR QD &RP IMWIR GH $\i UD
$75$163%$5/418&.$)257%$/(&( $35(9.' A &% 3NW &%

' DGRV GRV 5336 GVSRQYHY HP &RQVXO® 3 ~EQFD QR & DGSWHY
' DGRV FRQVRIGDGRY GRV 5336 GVSRQYHL QR 3RUBOGR 0 36
*(67-2 ' (W 1()EKR.26

$ GHTXDonR GD G IVMonR GRV5336 | (& Q
,QIRWP Do} HV VREWH MO DP HQWRV GH LOMIHWH GRV 5336 H GRV VHWIGRUHV
,QIRWP DWYR GH &RQUXABV ' HWBITXH * HVFRQ
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6 \MDonR GD P S®P HQWorR GR 5HIIPH GH 3WHYIGr QFID &RP S®IP HQBU SHRV HQMV [HGHIDWYRY TXH
SRWXHP 5336

,QRWP Do} HV H RUHQWo} HV GR ' HSDUBP HQR GR 5 HJIP H GH 3 LHYLGr QFID & RP SGIP HQWU
$352)66.21%/ =$d-2 ' $*(67-2 5(48.6.726"'26"' 5*(17(6( &216(/+(.526

5 HI XOUGDGH GR FUWUR GRV IHTXIVIMRY SURIIVRQDLY SDUD HP MR GR &5 3

$P S@onR GR SW] R SDWD D HQRYDonR GD FRP SIRYDonR GH DQWFHGHQWV FUP LQDLY
,P S®IP HQWBONR * WDGXDOGD & HUWAIFDoNR 3 URIMRQDO

2 UHQW0} HV VREWH D H[ LJr QFLD GD & HUAILEDonR 3 URIMMRQDO

&XWRV GH & DSDFIMiorR 3 URIIVMIRQDOH GH $ WD DonR 3 WRIVIRQDO

,QIRUP Do} HV VREWH DV HQWEDGHV KDELOVBGDV SDWD D FHUAFDonR SURIMVIRQDO
,QIRWP Do} HV VREWH RV SWRIIMRQDLY GRV 5336 TXH M REWHWDP FHUMIFDonR

351 *(67-2 5336

,QRWP Do} HV VRELHR 31y * HWWR 5336

( QWGDGHV & HUNLEDGRIDV & IHGHQFLDGDV SHD &RP MR GR 31y * HWWR 5336
5336 TXH REWHWDP FHUAIFDonR QR3 * HVMWR 5336

&203(16%$d-2 35(9.' (1&.C5.$

6 MMP D GH & RP SHQVDoNR 3 LHYIGHQFL UD  &RP SUHY
6 LWYDonmR GD XWJ DonR GR &RP SUHY
$\WQonR SDWD R SWD] R GD SUIHVFUONR FRP SHQVDoNR SWHYIGHQFL UD GR HWRTXH 5336
$ FHVWWR DRV GHP DLV GDGRV H RUHQW0} HV VREWH D & RP SHQVDonR
LIOVFWIMRY H SIRIWIRQDY M FRQFOXWDP R SUPHILR PyGX®  QWRGXonR j &RP SHQVDonR
3UHYIGHQFL UD  GR FXW/R RIHWHFIGR J DIV
8&$3$&.7$d-2 (' (0$.6 25.(17%d- (6

3 DUAFISDONR GR' 5336 HP HYHQWRV GH FDSDFIMPortR SUHYIGHQFL UD

$0} HV GH FDSDFIMJonR GLVSRQYHLY QR VIWM GR 0 36

$FHWH GULV@DO} HV RUHQWO} HV MODGRV GH LOMUHWH GRV 5336 H RXWDV LQIRWP Do} HV H GDGRV
UHGIYDQMV DWDYpV GRV @RNV GIVSRQYHY HP QRWR VM

(19,2 ' (,1)250%$d- (6 ( 6.67(0%$6"' 5(&.21$' 26 $26 5336

&DBIQG UR GH ( QYIR GH ,QRWP Do} HV ([ HIFtFIR
$ FHWH RV VWP DV GLVSRQELT] DGRV SHR 0 36
5336 *5%1' (6 1N0(526

3$57.&.3( ' $3(648.6%"' ( /(.785%"' (67( ,1)250%$7.92
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2 3WRIWP D GH 5 HIXMUGDGH 3 WHYIGHQFL UD IRL
IQMIMIGR SHR DW  $ GD 3RUBUD 073 Q
GH H RV SDWKP HARV JHWDLY HWWR
QR $QHR ; 9,,, GHWP 3RUBUD 3RUVXD YH D
3RUBUD 653& 036 Q HWREH®IFH
RV SURFHGIP HQRV DSQFi YHV SDWD DGHVITR H
H[ HFXonR GR 3y 5 HIXMUGDGH 5336
2 3WIWPD WP SRU IXQGDP HQR D ( P HQGD
& RQMIXFIRQDO Q GH H R $FynR
SIRIHUGR SHR 6XSWHP R 7 UEXQDO ) HGHWDO QRV
DXWRV GR 5 HFXUR ( [ WDRWQ UR Q
7HP D GH 5HSHUEXWNR * HDO DPP GD
QHFHVWIGDGH GH J DUDQUD GR HTXIGEUR LQDQFHLLR
H DWDUDOGR 5 336
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2 3Y 5HIXODUGDGH YWD D TXH RV HOMV
IHGHIDWYRV SDUFHGIP  VHXV GpEMRV  REWIQKDP
SW] RV SDWD IHVROHU SHQG QFLDV SDWD D HP IWITR
GR &HWNIFDGR GH 5 HIXMUGDGH 3 WHYIGHQFL UD
&53 H FEXPSWP RV WHTIXWVIMRY HAWKXDOMY
SIHYDARY QDV QRWP DV JHWDLY

&@rXH DTXL SDWD FROKHFHU RV SWIRFHGP HQWRV
SDWD DGHVIMR H H[ HFXonR GR 3 WRJWP D H SDWD WU
DFHWR DR 3RUMOGR 31y 5 HIX@MUGDGH 5336

& @rXH DTXLH DWIWE R HYHQWR GHVWORDGR D WDUG~YIGDV VREWH R 3URIWP D HP SDUFHUD FRP D $ ELSHP

5 HVXQOBGRV DEFDQODGRY SHA 3 5 HI X@UGDGH 5336

$ FHWH DTXL D OA® GH HQMV TXH DGHULDP DR 31y 5 HIX@UGDGH H RV TXH M SRWXHP &53 HP IMGRV QD
YUr QFID GR 3WRIWDP D 7DP EpP HVW GLVSRQtYHOQHWH @ON RV SIRFHWRV 6 (, TXH IRWDP  IQABXUDGRY SDUD
R DFRP SDQKDP HQWR GR 3 RJWDP D



https://www.gov.br/previdencia/pt-br/assuntos/rpps/programa-de-regularidade-previdenciaria-pro-regularidade-rpps
https://www.youtube.com/watch?v=wpoH0jhmqvI&t=3054s
https://www.youtube.com/watch?v=wpoH0jhmqvI&t=3054s
https://www.gov.br/previdencia/pt-br/assuntos/rpps/relacao-dos-entes-federativos-que-aderiram-ao-pro-regularidade
https://www.gov.br/previdencia/pt-br/assuntos/rpps/relacao-dos-entes-federativos-que-aderiram-ao-pro-regularidade
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-i VR P DIV GH DGHV} HV VHQGR ~ DFHMV HP DQGDPHQR H  FRP SHQG QFIDV SR SIHFVDP GH
DMWMY  HQMV M SHGLDP &5 3 HP HUHQFIDLY SHR 31y 5 HIX@UGDGH 5336 H M IRWDP HP MGRV  SRVIonR
HP

$V SUQFISDLY SHQGr QFIDV ViR

«  $WIQDO@UFRUHEP HQM RV FUWURY FRQIRWP H H WDVR SUHYIGHQFL UR

¢ $WIQDWUDV HBMW QIFDV QR YDIGDGDV

$FHWH DTXL D @A GH HQMV TXH DGHULDP DR 31y 5HIX®UGDGH H RV TXH M SRWXHP &53 HP IMGRV QD
YUr QFID GR 3WRIWDP D 7DP EpP HW GIVSRQYHOQHWH @QN RV SLRFHWRV 6 (, TXH IRDP LQABXWDGRY SDWD R
DFRP SDQKDP HQR GR 3 LRI WDP D

,QIRWP Do} HV VREWH RV SDUFHD@P HQWRYV GD ( &
HOMV M FDCDWADLWDP \MUP RV GH DFRUWGR GH SDUFHDP HQWR QR & DGSWHY QR VRWOGH DFRUWERV FRP 5
ELBG HY GH GpEMRYV SDUFHDCRV FRP EDVH QD ( & Q@

2V $FRWGRV GH SDUFHOP HOR H WHSDUFHOP HOR TXH IRWHP FHOIEWDCGRV FRP EDVH QDV WHIWDV CGD (& Q@

GHYHUTR LQRWP DUQR ) RWP XOUR GH 9IOFX@omR DR ) 30 R 2 WGHQDGRUGH ' HVSHVDV CGR 0 XQFtSIR 2
2 WBHQDGRUGH "' HVSHVDV p D VHIXQGD SHWRD FDCDWADGD MQWR DR UDQFR GR %4 DVIODXVRU] DGD D P RYIP HQWUD
FRQW GR P XQFtSIR H GHYH HWRU GHYIGDP HQW FDGDVWDGR QR & DGSWHY SDWD TXH SRWD WHD@ DUDV DWIQDVXDY
SH&R VIMMP D ,P SRUBQWM & DEH VDCHOWUTXH R 2 WGHQDGRUGH ' HVSHVDV QR p R * HUHOW GR %DQFR

" ~YLGDV VREWHR 3 5 HIXMUGDGH5336"

1R ,QRWP DWR GR PrV DOMURU DFHVWH DTXL IRL GHGIFDGR D H S@FDUR SWRIWP D H D GAM®DU DV QRWP DV H
SWRFHAP HQRV $ SDUA GHWD HGonR VHUIR WD] IGDV DV SUQFISDLY G-YICDV WHFHEIGDV SH®R ' 5336 H DV
WHVSRWRV H RUHQWo} HV YIVDQGR HVFOWHFr @V

3DWD DFHVWR DR 3 5HJ X@UGDGH H RX FHBEWDU SDUFHIP HQWRV FRP EDVH QD ( & p QHFHWI UR WU
FHUM LFDomR QR 31 * HVWR 5336"

1nR

$ DGHVITR DR 3WRIWDP D GH 5HIXMUGDGH 3 HYIGHQFL UD p REWDWUD SDWD D REWQomR GR SDUFHDP HQR
HVSHFLDOSIHYDMR SHD ( & Q GH DWW * GR$QHR; 9,, GD3RUBUD O 73 Q 1 R HQBOR

SDWD I1QV GH DGHVITR H GH FRQFHWIR GHWH SDUFHDP HQWR QR p H[ LJIGD D FHUMNIFDonR IQAMIMFIRQDOGR 3 W
* HWWR

$ FHUMLFDonR GR 3y * HWAWR SHUWP DQHFH IDFXOBWYD FROQVWMIQGR UHTXIVIVR GH DWIQGIP HQR REW DWUR DSHQDV
SDWD RV HOMV TXH GHVHWWHP DFHWDU D ) DVH GH 0 DOXWIQonR GD &RQIRWP IGDGH QRV WP RV GR DWW « GR
$OHR; 9,,, 3IRIWP D GH 5 HIXO®UGDGH 3 WHYIGHQFL UD GD 3RUMUD 0 73 Q


https://www.gov.br/previdencia/pt-br/assuntos/rpps/relacao-dos-entes-federativos-que-aderiram-ao-pro-regularidade
https://www.gov.br/previdencia/pt-br/assuntos/rpps/acontece-na-srpps/acontece-na-srpps
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2 HOWM WP &53 HP IMGR SRUP HIR MGLFLDO 3 RGH DGHUU DR 3(RJDP D H FHBEWDU R SDUFHMP HQWR FRP
EDVH QD ( &

61P

2 DUV + SDUJWIR~QFR GR$QH R; 9,,, GR 3URIWDP D GH 5 HIXMUGDGH 3 LHYIGHQFLi UD SUHYMR QD 3 RUBUD
073 Q GVS} H TXH

1D KISyWIVH GH R HQM IHGHWDWYR DGHUHQWM DR 3 URJWDP D SRWXIU GHFIVTR MGIFIDOHOMWYD | HP MR GR
&53 D FRQFHWIR GRV SWDJ RV H D HP MWIR GR LHIHUGR &HUNIFDGR QRV WP RV GR SUHVHOM DUMR
HWBUTR FRQGIFIRQDGDV

. j VRIFMPonR IRUP DO SRULQWLP pGIR GR 6 MMP D * HVFRQ 5336 SDUD VXD HP IMVITR DGP IQMADWYD RX
., DR WHTXHUP HQR GH H WQonR GR SURFHWR MGIFIDOH j GHVIVWQFLD GH RXWDV Do} HV P SXJ QDo} HV RX
UHFXWRY MGIFIDLY

$WIP SDW D DGHVAR DR 3y 5HIX@UGDGH H D FHOEWONR GRV WP RV GH SDUFHDP HQRV SIHYMRY QD ( &
QMR p QHFHWI UD D REVHWK QFLD GDV H[ LJr QFIDV SUHYDMBY QR SDU JWDIR ~QFR GR DUV + RX VHW R

HOW QTR WP TXH SHWP IMUD FROFHWITR GH &5 3 DGP LQMADWYR RX GHVIMALGD DonR

&RQMGR FDVR R HOM SUIHWQGD D FRQFHWNR GH SW] RV RX D HP MR GH &53 HP HUHQFIDY GXWDQM R

3WRIWP D D DSTFDonR GRV IQFIVRV, H,, DFLP D WDQVFUMRY \RUDD VH REW DWUD

2 XWD VIDonR p VH R HOM DSyV DGHUUDR 3 RIJWDP D H REWU&5 3 H YIHUD LQJIHWDUFRP DonR MGIFIDOFRP R

REMMYR GH REWU RX P DQMU D YDIGDGH GR &53 RX VHW FRP QRYD DonmR MGFIDO HB! VHU H FOUGR GR

3IRILPD DWW  GR $QHR ;9,, GR 3WRIWPD GH 5HIXMUGDGH 3WHYIGHQF UD GD 3RUBUD 073 Q

&RP R REWUR &5 3 DGP LOQIVWDWYR

&@OrXH DTXL H REWQKD RUHQWO} HV VREWH RV
FUWURV GH YHUIIFDomR SDWD D REWQonR GR

&53 DGP LQMADWYR


https://www.gov.br/previdencia/pt-br/assuntos/rpps/crp-3
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|~ ) RL VDQFLIRQDGD HP GH QRYHP ERR GH D/H.Q TXH
(@) QWXL D 3ROWFD 1 DFIRQDOGH / LQIXDIHP 61P SBV HP \RGRV RV
: yUWnmRV H HQWGDGHY GD DGP LlQMADonR S~EQFD GLLHWD H LQGILHD GRV
l\l 3RCGHHY G 8QuR GRV (WBCRV GR ' IMAMR ) HGHWDO H CGRV
— 0 XQFtSIRV

- $ QRYD G V@onR HWREHGIFH GLUHWI] HV SDUWD TXH GRFXP HQRV DWRV
§ QRWP DWYRV  VHU'IbRV  FRP XQFDo} HV RIIFIDIY H IQRWP Do} HV GH
3? IOMIHWH S~ECFR VHOP WHGJIGRV GH PDCQHUD FOW REMMYD H
g DFHWAYHO IDFIMMQGR D FRP SIHHQWWR SH®R FIGDGTR ( QMH RV

SUQFtSIRV GD SROMED HWWR R XVR GH ILDVHV GV YRFDEX®UR
FRPXP IQIRWP Do} HV HVWX\MWDGDY SRU HSDV H IRFR QR TXH R
XVXi UR SWHFLYD HQWQGHU

$R DGRWU D /LQIXDIHP 6P SBNV RV yUnRV S-EQFRV GHYHUIR
SIRPRYHU WDQVSDUGFID DWYD DPS@MDU D  DFHWIELGGDGH
FRP XQIFDFLRQDOH P HERWUD LQMWonR FRP D VRFIHGDGH HGX] IQGR
G-YIGDV HURV HWDED®RV H EDUHILDV QR DFHWR D VHULoRV

$ PHGGD WHSUHVHQ® XP DYDQR VWJQUIFDWR SDW DSWR] P DU D
DGP LlQMADONR S~EQFD GRV FIGDGTRV IRUBGIFHQGR D FRQIDQUD D
SDUAFLSDonR VRFIDOH D HILFLr QFID QD SUIHWBorR GH VHUYIoRV

&7- 2U({ q¥ale- 1'1{3a{{ 20 -|2Y ( QI3 |31q olgsile

$ 3RUBUD 0 36 Q GH GHQRYHPEWR GH VXEWAMIX D
3RUBUD 036 Q@ GLVSRQGR VREWH D REWI DVRUHGDGH GR
XVR GD @UXDIHP VIP S®V HP \RGDV DV FRP XQIFDo} HV GRV yWnRV H
HQWEDGHV YIQFXDGRY DR 0 [QWWUR GD 3 WHYIGr QFID 6 RFIDO

$ QRWP D VH DS@FD D \RGRV RV WSRV GH FRP XQIFDonR FRP R FDUBV
QRWIFDo} HV Si JIQDV HOM{ QFDV DSTFDWYRV P DQXDLY IRWP X® URV
H PDWUDY LQRPDWRY H WP SRU REMMYR DWHIXWDU TXH D
IQRWP DonR VHW FRP SIHHQAGD SH®R P DIRU Q-PHWR GH SHWRDV
SRWIYHO FRP DWQnR HVSHFIDO SDWD IGRVRV SHWRDV FRP
GHILFLr QFID H FIGDGTRV GH EDI] D HVFROUGDGH

2 TXH p @UXDIHP VIP SGV' $ SRUBUD GHIIQH FRPR VIP SV D
QU XDIHP FOWD SWHFIVD H REMWMYD SURU] DQGR SDDYWDV FRP XQV
IWDVHV FXUBV H RWGHP GILHVD

(P FXPSUP HQR DR GIVSRWR QD 3RUBUD 036 Q R
' 5336 HODERWRX SMQR GH DonR TXH FROMP S® D GlYXODonR H R
IQFHQWR GR XVR GD @UXDIHP VIP SBV D WHYIVR GR FRQM-GR GR
SRUBOGRV 5336 QR VIW GD 3WHVIGr QFID 6 RFIDOQD IQMUWHWH D
HYIVR GRV P DQXDLY IQIFIDQGR VH SH® GR 3 * HWWR H R GD
&HWAFDoNR 3 WRIMIRQDO


https://www.in.gov.br/en/web/dou/-/lei-n-15.263-de-14-de-novembro-de-2025-669256398
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1 HWB 6 HorR VHUTR WD)] LGRV DUM RV HIERWDGRY SRUP HP ELRV GD &RP MR 3 HUP DQHQM GH $ FRP SDQKDP HOWR
GH $0} HV - XGFIDIV 5 HBIYDOMYV &RSDMUH  YIQFX®GD DR &RQVHER 1 DFIRQDOGRV ' WWJHQMV GH 5 HIIP HV
3 Y SURV GH 3 WHYIGr QFID 6 RFIDO & RQDSWHY

$ &RSDMWH TXH WP SRU ILQDAGDGH SURP RYHU GHEDWV WRFD GH IQIRWP Do} HV Do} HV H GLLHWI] HV DFHUFD GH
WP DV MGFIDIY FROVIGHWDGRY HOIYDOWY SDWD RV 5336 XWID HWM HVSDoR SDWD FRP SDUMKDU \MP DV
UHGIYDQWV SDUD D SWHYIGr QFID S~EQFD

$ &RSDMUH p FRP SRWD SRU P HP ELRV FRP IRWP DonR MUGIFD FRQWQGR FRP UHSUHVHQWQWY GD 6 HFUVIBUD
GH 5HIIPH 3YSUR H &RP SGP HOBU 653& GD 6HFUMMBUD * HIDOGH & ROMQFIRVR GD $ GYRFDFID * HUDOGD
8 QR GD &kP DWD 7pFQIFD GR &R@JIR 1 DFIRQDOGH 3 URFXWDGRWHV GRV ( WEIGRV GD $EISHP $QHSWHP  H GH RIMR
UHSUHVHQWQMY FRQVHBHILRV RX QTR GRV 5336 TXH WIQKDP D FRQGONR GH P HP EWRV GR & RQDSUHY

q -2U (1o «31W
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$ DSRVHQWGRUD GD SHWRD WDQVIr QHR QR kP EMR GRV 5 HILP HV 3 SURV GH 3 LHYIGr QFID 6 RFIDOWP JHWDGF
GHEDWIV MUGIFRV IHBIYDQMV VREUHWGR SHD DXVr QFID GH SWHYIVTR G DOH GR DYDQOR MUVSIKGHQFLDOVREW
IGHOWGDGH GH Jr GHIR $ GIVFXWIR JULD HP \RUDR GH VDEHUVH R HQTXDGUDP HQR SUHYIGHQFL UR GHYH VHIXLUF
Jr QHLR FROABQM QR UHI MAR FLYIO DSyV D DAMWonR RX VH GHYHP  SUHYDBIFHUFUWURY ELR@ J IFRV
2 6XSWHP R 7UEXQDO) HGHWDO DR MQDUD $' WHFRQKHFHX R GILHIMR GH SHWRDV WDQV | DOMWonR GF
SWHQRP H H Jr QHIR QR UHIIMR FLYIOIQGHSHQGHQWP HQM GH FILXWID RX MXGR P pGIFR DWEXIQGR j  DOMUWDonF
UHJ MADOHILFi FID QR kP EIVR MUGIFR P DV QTR GVFLSAQRX TXDQWR DRV HIHMRY SUHYIGHQFL URV
$WIP DR MODUD $' , R 67) WHRWD D SIRWonR FROWIXFIRQDOGRV GULHMRY GD SHWRQDAGDGH GO
GLJQIGDGH KXP DQD SLHYIWD QRDW « ,,, GD&5) %  GD LIXDGDGH SIHYIMB DUV + &5) %  H GD YHGDONR |
GIVFUP IQDonR VHP  FRQIGR QRUP DWJ DUR DBDQFH QD HVIHWD SUHYIGHQFL UD
( WD P DWUD JDQKRX UH®IYK QFID QR MO DP HQR GR 7HP D 5( TXH GIVFXWM VH D DOMWonR G-
Jr QHIR SRWMURUDR |DVR J HIDGRUSRGH SWRGX] LUHIHMRY SDUWD FRQFHWITR GH EHQHItFIRV SUIHYIGHQFL URV ( P ERU
DIQGD SHQGHOM GH MODPHQR GH PpUWMR D WHSHUFXWIR JHWO IRL HFRQKHFIGD HP  DEUO GH 5(
HYLGHQFIDQGR TXH R 67) FRQVRAIGDU GILHWI] HV REWJ DWUDV VREWH R \MP D
$ TXHWWR VXEP HWGD D MODP HQR 7HP D WHIHWH VH j DOMWDONMR GR SWHQRP H H Jr QHIR QR LHIWAR FLYIC
UHDQ] DGD DSyV R yEIMR GR IQAMXIGRU VH D DAMWonR SWRGX] Wi HIHVRY SDWD 11QV GH FRQFHWITR GH SHQWITR SR
PRUMj SHWRDWDQVJr QHIR QR FDVR FRQFUHWR L&D WDQV GH P LOBU
$JIXDUED VH R MODP HQR GR PpUMR 2 WHODWRU p R 0 IQWVAR / XtV 5 REHUR %DURVR H D GHIlQonmR GHWEH
SDkP HAR WU P SDRR GILHR QRV 5336 HVSHFID® HQWM TXDQR j HILE FID WP SRIDOGD WHWIFDonR 2 67)
GHFIG VH D IGHQWEDGH GH Jr QHIR WHFRQKHFIGD VBUGIDP HQM QR UHIDMMR FLYIO SRGHU  SURGX] IU HIHIVR\
SUHYIGHQFL URV LHWRDWYRV R TXH LQOHQFIDU  GILHVIP HOM QD FRQFHWIR GH EHQHItFIRV SUHYIGHQFL URV |
SHWRDV WDQV

3 RVLFLIRQDP HQVR GD MUVSWKGr QFLD LQI LDFRQVWXFLRQDO
7UEXQDLY WP GHFIGIGR HP FDVRV FRQFULHWRV TXH D SHWRD WDQV \WMP GILHMR j  DSRVHQUGRUD DSTFDQGR VH D\
HIWDV SHUMHQWMV DR Jr QHR FROAMDQM QR LHIDMMR FIYIO IQFOMVIYH SDWD R SHURGR FRQWEXWYR DQMURU j
DOMWDoR TXDQGR D IXQGDP HQWoNR 1D] SUHYDGIFHUD SURWomR FRQWIMFLRQDOFRQWD GIVFUP IQDonR



8P HHPS® QRWUR p GHFIMMR GD e 7XWPD 5HFXWDO GD 6HonR
-XGIFLi UD GR &HDU  TXH HFRQKHFHX R GULHMR GH XP D P XBHUWDQV D
VH DSRVHQWU FRP R SIRIHWRWD FRQIRWP H WHIWDV DSQF YHV DR VH R
IHP IQOR SDWD VRGR R WP SR WDEDBDGR UHWIFDomR RFRUIGR HP
P RP HQR SRWMURU R TXH SRGH [P SCFDUHP  SUHFHGHQWM GH MO DGRV
1R SOQR DGP IQVWADWR D 3RUBUD 6* 3 6(' ** 0( Q
YLJHQWM GHVGH NDQHLLR GH H R ,QRUP DWR 0 HQVDOGH & RQVXORV
" HWDTXHV * (6&21 + (GonR ;;9, QRY +  EXVFDP
XQURUP [] DU SIRFHGIP HQRY GH FRQFHWITR P DQXWIQonR H SDJDP HQR
GH DSRVHQEGRUDV QR kPEMR GD DGP IQMADONR HGHDO H RUHQBU
5336
( PERWD D MUVSWXG QFID FDP IQKH SDWD D SUIHYD®QFID GR Jr QHIR GR
5HIMAR D $GPIQMADONR 3~EQFD VHIXH GILHW] HV GH VHIXUDQoD
MUGED FRPR DV FROABOMV QD 3RUBUD 6*3 6('** 0( Q
HQRVIQRPHV GD* (6&21 TXH HRWDP D [P SRUKQFID
GD DSTFDonR GDV UHI WDV SUHYIGHQFL UDV HP FRQIRWP IGDGH FRP D GD\B
GH LQIIHWR QR VHUYIoR S~EQFR GDWD GD [LIDonR DR 5336
" HWD IRPD WHFRQKHFHVH R Jr QHR FROAMDQM QR 5HIMMR FLYIO
DWDQ DGR P DV HWM Q'R p DXVRPi WFR D P HQRV TXH KDND GHFIVITR
MGFIDOHP FRQM UR ( QTXDQR D PDWUD QTR IRU H SUIHWDP HQM
QRWP DW DGD SUHVHWYD VH DWIP D DQ @/H GH IHTXIMMRY H FRQGIo} HV
SUHYIGHQFL UDV YLJHQWM j pSRFD GD IldDonR ( GlonR ; ; 9,, ,QIRUP DWYR
0 HQVDO * HVFRQ SWHSRQGHWDQGR VH D GWDAGDGH H RV DVSHRRV
DWDUDLY
2 GHVDIIR GDV LHIWDV GH HOUIEIIGDGH SRUBQR WHSRUD VH j WMVH GD
SIHYDOQFID GR 5HIIMR &IYIORX j WVH GD $STFDonR GR &UWUR
%R@ JLFR 7 HP SRWO FUWURV REMMYRV H QRUP DWYRV YLJHQMV | GDVD GD
ILIDoNR
1 R HAWBGR DWDOGR ' ILHVR VRE SHW/SHFWYD FROQWMFIRQDOH GIDQM GD
DXVr QFID GH QRWP DWYR D FRQFHWITR GH DSRVHQWGRUD QR 5336 DR
VHWYIGRU WDQVIr QHIR GHYH SDXWBUVH SH®V GDGRV FROAMBQMY QR
5 HI VAR FLYIO
&RQMGR R WHIIPH SWHYIGHQFL UR SRGH + H GHYH + SUHVHUYDU RV
FUWURV WFQFRV \MP SRWDLY H DWDUDL WHDFIRQDGRV j GDW GH
LQIUHWR H DR FXP SUP HQR GH IHTXMMVRV DWHJIXUDQGR FRHU QFID FRP
RV SUQFtSIRV GD B4 DAGDGH H GD VHI XUDQoD MUGIFD
' RSRQR GHYIMB GR67) DIQGED QTR Ki XP D GHFLVIR ILQDOTXH YIQFX®!
VRGRV RV FDVRV SUHYIGHQFL URV SDWD XVDU DXVRP DWEDP HQW R Jr QHWR
GR 5 HIIVWR FLYLODGMUDGR
2 MQODP HQR GHIIQWR GR 7HP D SH®R 67) WQGH D FRQVRIGDU
SDWP HWRV REWDWURV ( QTXDQWR R P pUMR Q'R p MODGR RV 5336
GHYHP DGRWBUGILHWI HV [QMUQDV TXH FRQFICHP  SURWONR GD LGHQWEDGH
H ®JDAGDGH GRV DRV DGP IQVMDWYRY VHP  DIDWBUVH GR YlpV DDUDO

H GD VX\VWMQUELIGDGH SUHYIGHQFL UD
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$V IQRW Do} HY GDV DOTXRWV H DSRUMV CGRV 5336 LQMIMIGRV SRU ®IL GH FDGD HOW |HGHWDWYR GHYHP VHU
IQRWP DGV R * HVFRQ 5336 H VnR HWHQFIDLY SDWD R DFRP SDOKDP HOR GRV SOQRV GH FXWMIR GHWHV
WHJ P HV H GH VXD VIWDonR LQDQFHILD H DWDUDO

~
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3XEQFDGR * XLD 2 UHQWMAR SDUD & DGDVWAR QR 3 QR GH & XVWIR QR * HVFRQ
2 ' 5336 GVSRQEL] RX QRYR * XID 2 UHQWMYR SDD & DGDVWAR GR 3 QR GH & XWWMIR QR * HVFRQ FRP R REMMYR
GH RIHUIHFHU LQIRWP Do} HV GHVBEDGDV TXH DX LGHP RV HQWV IHGHDWRY QR SDWR D SDWR GR FDGDWAR H
SURP RYDP P DIRUDXWRQRP LD QR SIRFHWR GH HQYIR GD BILGR SOQR GH FXWWMIR DR 0 36
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2 JXID DSUIHVHOW R X[ R GR FDGDWAR CR SOQR GH FXWMIR  |RUDHFHQGR RUHQWI0} HY VREWH D LOFGXMVITR CR FXWR
QRWP DO VXS®IP HQWUH GD Wi D GH DGP IlQWMDonR $@P GMWR RUHQW TXDQW DR FXP SUP HQWR GH QRWILFDo} HV
SHQGHQMV H RXWDV LQIRWP Do} HV IHBIYDQWY DR SUIRFHVWR GH FDGDVWDP HQWR

$FHVWH DTXLR * XID 2 UHQWWYR GH & DEDVWAR GR 3 QR GH & XVWMIR QR * HVFRQ
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L

~
-
A )

=
0
N~
(o)}
—
N—r
Q
™
S
#

5 HWDAO® VH TXH DV VDOV GH DWQGEP HQWR DR S@QR GH FXWWMIR SHWP DOHFHP  GLVSRQYHLY SDWD R HVFOUHFLP HOWR
GH G-YIGDV WHP DQHVFHOWY TXH SRWDP VXU LlUDSyV D GIMKD GR JXID
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1 HWB 6 HorR ViR FRP SDUMBDGDV LQIRWP Do} HV VREWH Do} HV H SLRMMRV GRV 7 UEXQDLY GH & RQWV LHOWYRV DRV
5336

2V5336 QRVWILPRVGRDW + ,; GDGBLQ GH VTR REMMR GH LQVSHo} HV H DXGMRUDV GH
QDWUH| D DWDUDO FRQWELO ILQDQFHILD  RWbDP HQWUD H SDWIP RQIDOGRY y WIMRV GH FRQUR®! LOMUR H H WILQR
$WIP RV 7UEXQDL GH &RQBV GD 8 QnR GRV ( WBGRV' IMALR ) HGHUDOH GRV 0 XQFtSIRV UHD@ DP R FRQARG
H WUQR GRV yU RV RX HQWEDGHV JHWRWDV GRV 5336 GRV HQMV IHGHIDWYRV D HBNV MUVGIFIRQDGRV HGMIP
QRW DV H WHD@ DP Do} HV GH RUHQWonR H FDSDFMBorrR SDUD RV GILLI HQWMV GH HQMV [HGHUDWYRV H GH 5336 H GH
VHU/IGRWHV H WFQEFRV TXH DWMDP QHWHV HI P HV

~

EZYo-7U3s W (1"{s- o1s" q¥Qq ( ({eof z21Qq{i{l %{ ({v 1s1GWo (17830 7
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$ 653& RIFIRX DRV 7UEXQDLY GH &RQWV ( WBGXDLY H 0 XQIFISDIV VRIFMIQGR LQIRWP Do} HV GRV EHQHItFIRV
UHJ DMADGRY SHRV y UIMRV GH FROWV  IQFOXIQGR LQIRUP Do} HV VREWH R WP SR DSIRYHIMBGR GR UHILIP H GH RUJHP  SDWD
D FRQFHWhR GR EHQHItFIR LHJIMADGR $ VRIFMPorR GRV GDGRV WP SRU REMMYR DSUP RWDU H DXVRP DW DU D
DQ @/H GRV UHTXHUP HQRV GH FRP SHQVDonR SUHYIGHQFL UD

$W R PRPHQR RV 7UEXQDLY GH &RQWV GRV 3DWDQ 5LR GH - DQHLR 51R * DQGH GR 6XO 0 DR * LRWR
* Rl V 3LDXt 3HUQDP EXFR H R 7UEXQDOGH &RQWV GR 0 XQIFtSIR GR 5IR GH - DQHILR WM HQFDP LQKDWDP
LQIRUP Do} HV H RXWRV HVWR SUHSDUDQGR VHXV VIMMP DV H LHDWURVY SDUD HQYIR

( WDV LQIRWP Do} HV ViR [P SRUBQMV SDWD P DIRUVHI XWDQoD H SUIHFIVTR GDV LQIRWP Do} HV FROABQWV GR 6 MMP D
&RP SUHY H SDWD SHWP IMUD HYRXX0NR GR SLRFHWR GH DXVRP DW DonR GDV DQi @/HV ' LDQM GD UHBIYK QFID GR WP D
IRLHQFDP LOKDGR 2 ItFIRj $WFRQ TXH WHIRWRX D P SRUKQFLD GR HQYIR GDV LQIRWP Do} HV VRIFMBGDY MQR D VHXV
DWRFIDGRV

2 ' 5336 DIWDGHFH] $WFRQ H DRV 7 UEXQDLY GH & RQBV SHD FROERWoNR H SDUFHUD

37 86-892%7 () ' 328% . 9283 %37 644
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2 7UEXQDOGH &RQWV GR ( WBGR GH 6nR 3DX® SIRPRYHX QR GD  GH
QRYHPEWRR R HQFRQAR VREWH ' HVDIIRV H 2 SRUMQIGDGHV QD * HWWR GRV
5336 FRP D SDUMNISDonR GR 0 IQMAR GD 3 HYIGr QFID 6 RFIDO 6U : R@H\
4 XHILR] 0 DFIHOH GR 6 HFLHWUR GH 5HILP H 3y SUR H &RP SGIP HQBU 6U
3DX® 5 REHUR GRV 6 DQRV 3 IQR

9 H\D WHFKRV GR SLIRQXQFIDP HQR GR ( [ PR 0 LQMAR GD 3 WHYIGr QFLD 6 RFLDO

2( WDU DTXL KRMI QD FDVD GR &RQAR®! ( [WMDR QR p DSHQDV XP SWIRRFR® e XPD GHFO®WonR GH
SUQFtSIRV 3DWD TXHP WP FRP SWRP MR FRP D FRIVD S~EQFD R 7 UEXQDOGH &RQEV QTR p XP DGYHW UR p
R P DIRUDIDGR GD ERD JHWYR

0 XMV YH] HV TXDQGR VH IDD® HP 3 WHYIGr QFID HP %4DVtAD RV KRBRIRWV VH YROBP DSHQDV SDWD R ,166
0 DV QyV VDEHP RV TXH R %DVIOp P XIMR P DIRUGR TXH IMVR

( WBP RV IDDQGR DTXL GRV 5HIIP HV 3y SURV GH 3WHYIGr QFID ( WBP RV IDDQGR GH PDIV GH P IOH

P XQIFtSIRV ( WBP RV IDDQGR GH P LB} HV GH ELDVIGILRY +  VHWIGRUHV S~EQFRV H VHXV IDP LADUHV + TXH
GHGLIFDWDP VXDV YIGDV DR ( WBIGR H TXH FRQIIDP D QyV R VHX IXWR

1mR HWBP RV JHUQGR DSHQDV SDSplV RX S@Q®BDV ( WP RV FXIGDQGR GH XP SDWIP { QR DFXP X@CGR GH
TXDVH 5 EL®} HV GH UHDLY ,WR H[ LJH UHVSRQVDEIIGDGH ,WR H] LJH REVHWITR SHD LQWMJ UGDGH




~

( p SRUIMR TXH D SDUFHUD HQWH R 0 LQMMUR GD 3 HYIGr QFID H RV 7UEXQDY GH &RQWV p WR YLEO 2
5HIIPH3WSURWP XP HVFXGR GXS® R0 LQVWUR GHILQH D hIXD D QRWP D D GULHW]

( RV 7UEXQDLY GH &RQWBV JDWDQWP R WRU D ILVFDQ DonR D DXGMVRUD QD SRQW ( WH 2HVFXGR GXSE p
GXS@® JWDX GH ILVFDAQ DonR H VXSHWYIVIR 2 @QDP HQR KRW GR 5 DGDU1L DFIRQDOGH , QYHWIP HQRY DTXLQR
7&( 63 p D SWRYD GH TXH D WDQVSDU QFID p R P HBRU LHP pGR FRQAD D Pi JHWWR 2QGH Ki O] H
IlVFDQ] DorR P DOHIMVR QR SURVSHLD 3

2 HYHQR IRLWDQVP MEGR DR YLYR SH® FDQDORILFIDOGD ( VFRD 3 DXOAD GH &RQBV 3~EQFDV ( 3&3 QR <RX7XEH
SRUP HIR GR @ONKW8 VWHDP Q) \BH VS JRY EUQYHV

1D RFDVINR IRWDP MQUDGRV GRLV P SRUBQWMV SDIQpLlY R WGDU GRV LQYHWP HQRV GR 5336 63 H R WDGDU
QDFLIRQDOGRY LQYHWIP HQRV GRV 5336

2 \DGDUGRV IQYHWP HORY GRV 5336 GH 6 R 3 DX® 2DSUHVHQ® GDGRV FRQVRIGDGRY VREWH RV LQYHWP HQRY GRV

5HILP HV 3 SURV GH 3 IHYIG QFID 6 RFIDOSDX®ABY RIHIHFHQGR YLV} HV FRP R SDQRWP D GD FDUMILD WDQNIQJ GH
IXQGRV VpUHV KIVWUEDV LQIRWP Do} HV VREWH yU RV FRBUJIDGRV FRQADWIO} HV GH FRQUXGRUDV H YD®RUHV VRE
JHWR DPP GH IQMIWDU GDGRV GR ,(* 3WHY SDWD WHIRWDU D WDQVSDU QFID H D HIFlr QFID QD JHWAR
SUHYIGHQFLi UD?

37 86-892%7 () ' 328% . 9283 %37 644

3RU VXD YH R _DGDU QDFIRODO GRV LOYHWWP HORY GRV 5336 2DSWIHVHOW GDGRV FRQVRICDGRV VREWH RV

LQYHWP HQWRV GRV 5 HJIP HV 3y SURV GH 3 IHYIGr QFID 6 RFIDOGH P XQIFtSIRV H HWBIGRV GH VRGR R SDtV  RIHIHFHQGR
YIV} HV FRP R SDQRWDP D GD FDUMLLD (DQNQJ GH IXQGRV VpUHV KIMWUEDV IQIRWP Do} HV VREWH y W nRV FROW DGRV
FRQWD\WIo} HV GH FRQUXGRUDV H YD®RUHV VRE JHWWR GH P RGR D FRQWIEXIUSDWD D WDQVSDU QFID H D HILFlr QFID QD
JHWR SUHYIGHQFL UD?

$V EDVHV GH GDGRV ViR R &DGSWHY GR 0 IQWYUR GD 3WHYIGr QFID 6 RFIDOH RV GDGRV GLVSRQELIQ} DGRV SHD
&RP MR GH 9 DRUHV 0 REI@ URV  &90

$ FHWH DTXLRV SDIQplV



https://www10.tce.sp.gov.br/power-bi-embedded/PublicReport?workspaceId=e5e53f6b-5744-4011-b783-6241b3419d41&reportId=73e0fec6-016b-42cf-abf3-95af24a8a2d7&fullWidth=1
https://www.tce.sp.gov.br/paineis-tcesp
http://streaming.tce.sp.gov.br/lives
https://www10.tce.sp.gov.br/power-bi-embedded/PublicReport?workspaceId=e5e53f6b-5744-4011-b783-6241b3419d41&reportId=3b02baec-b906-4120-ab0b-df844adedbd9&fullWidth=1
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&RQARWPH M GYXOQODCR DQMURWP HQM D &RPIMMR 3 HWP DOHOM CGH 6D~CH
3 WHYIGr QFID H $ WIVWQFID 6 RFIDOGR 7 UEXQDOCGH & RQMY GH 0 DR * LIRWR 7 &(

07 GVSRQEIQRX XP QRYR PyGX® CGR VIWMPD 5DGDU GH &ROQWRG! 3~ETFR
GHGFDGR ] 3 WHYIG QFID 6 RFIDOH DRV 5336

$ HUDP HO® WP FRP R REMWYR VIP STLFDUH DSUP RWDU D JHWAR SUHYIGHQFL UD
GRV HOMV THGHIDWYRV GR ( WBIGR RIHUIHFHQGR P DIV WDQVSDU QFID H VXSRUM j V
RP DCDV GH GHFIVITR & @I'XH_DTXL SDUWD DFHWDUD SOWIRWP D

ke z10W { WelgW zY (1 2880 1 z21M{sQ"1 "{q3z{qe{ (1 g3sUAY= "{q
Bo-1s- WY (15218¢01s"UzUZ

2 7UEXQDOGH &RQWV GR (WDGR GR 5 IR * IDQGH GR 6X0 7&( 56 WHDORX R ,,,
6HPIQ UR GH 5336 QRV GDV  H FRP SD®MADV H D FHUP { QD GH
HQWHID GR 6 HR GH 5 HFRQKHFIP HQR j * HVWR 3 UHYIGHQFL UD 0 XQIFLSDO UHIHUHQM
DR H[ HUFtFIR GH FRP FUWURV SIHYMRY QD 5 HVROONR Q

' XUDQM R HYHQR R FRQVHEHILR ,UDGIU 3 IHWRVNL GHWBFRX R FDU WU SHGDJy JIFR GD IQIFIDWYD 27HP RV D P MR
GH RUHQWU H FRQVFIHQW DU RV P XQFtSIRV VREWH D P SRUNQFID GRV 5336 e XP WDEDBR SUHYHQAYR H GH
IRUDGIFLP HQR GD JHVWR SUHYIGHQFL UD 3 DILLP RX

$ FRQVHBHILD VXEVWMWD $QD 0 RIDHY LHIRWRX D HBIYKQFID GR WHFRQKHFIP HQR FRQFHGIGR DRV P XQIFtSIRV 22
VH®R DWME D TXDAGDGH GRV SURFHGIP HQRV GH FROFHWIR GH EHQHItFIRV H LOFHQAYD D DGHVITR DR 31 * HWAR H
DR FXP SUP HQR GDV WHIWDV FROMIXFIRQDY H GUDLY IXQGDP HQWY SDWD D VXWMQWELIGDGH GRV WHIIP HV
Sl SURV 3 IHWDARX

2 FRRUBHQDGRU+ HQUTXH 6 W1 H[ SCFRX TXH D FROFHWIR GR VHR FROMGHWD  FUWURV TXH DEWDQIHP GHVGH
UHTXIVIVRV DWDUDLY H RU DQY] DFIRQDLY Ei VIFRV DW SU WEDV P DIV DYDQODGDV FRP R FHUMIFDonmR QR 31 * HVWR H
DYDIDonR GR tQGIFH GH VIWDoR SUHYIGHQFL UD

9 H\D_P DWUD FRP SGMD

Tet i17- BEZ1 ({zIeo{ 21{ zZW -{zU( (1( "{s"ide {( 21Gzq 371R01s"UzUZ

2 7UEXQDOGH &RQMV GH 6 DQWM &DWUQD 7&( 6& HQYIRX DRV SUHMIGHQMY GDV

FkP DUDV GH YHUHDGRUHV FDVBUQHQVHV TXH DIQGD QR FRQFOMWDP D WHIRWP D GR
VHX 5HIIPH 3WSUR GH 3WHYIGr QFID 6RFIDO 5336 RItFIR DBWBQGR SDWD D
REWJ DRUHGDGH GR FXP SUP HQR GD B IV@onR

1R GRFXPHQR D' WWHRUD GH &RQEV GH * HWWR ' * ( FRP DSWRYDonR GR LHDVRUWP i WER GD 3 LHYIGr QFID
3~EQFD QR 7&( 6& FRQVHEHLR : IORQ: DQ' D® H STFD TXH D DXV QFID GD WHIRWP D SUHYIGHQFL UD YDL D@P
GDV TXHWWHV TXH HQYROHP VHWIGRHV S-EQFRV WDWQGR VH GH XP D TXHWWR GH IQMUHWH FROGMYR H GH
IP SDFR GILHR QD VRFIHGDGH XP D YH TXH R GpIlFIWGR 5336 DEVRUH LHFXWRV GR RWDP HQR P XQIFLSDOTXH
SRGHUDP VHU GHWWMQDGRV D LQYHWP HQRV HP i LHDV HWHQFIDIV FRPR VD-GH HGXFDonR  LQIUDHWKWWD H
DWIVWGQFLD VRFIDO

2$ RP MR GR / HIIVOWR QD DSWHFIDomR H DSWRYDonR GDV P HGIGDV GH WHIRWP D FRQMEXL GLUHVDP HQM SDWD R
DJ WDYDP HQR GRV GHVHTXI®EURV [LQDQFHILRV H DWDUDLY GR 5336 H FRP SURP HWM R HTXI®EUR IIVFDOGR P XQFtSIR
FRPRXP WRGR® DYWDR7&( 6&

2 7UEXQDO SRUP HIR GH GIYDQWP HOR WP P DSHDGR RV HQWMV TXH SURP RYHWDP D DGHTXDonR LQMI WDOGH VHXV
UHILP HV Sy SURV GH SUHYLGr QFLD VRFIDG V QRWP DV GD ( P HQGD & RQVWNIXFIRQDO

6 DOW &DVBUQD SRWXL  HQOWMV IHGHIDWYRV FRP 5336 2VGHP DY M FRQFOGWDP D WHIRWP D DP SO
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H R DWQAP HOR SRU SDUM GDV LOWNMIO} HV TXH WHFHEHUR WHFXWRY GR WHIIPH D FUWURV WHOFIRQDGRV D ERD
TXDAGEDGH GH JHWWR  DP EIHOM GH FROWR®B! LOMUOR  KIWYUFR H H[ SHUr QFID GH DWDonR  VRAGH] SDWIP RQIDO YRXXP H
GH WHFXWRV VRE DGR lOMAMDONR  ( WD GIL SWIHYr  TXH DV DS@FDo} HV GH IHFXW/RV CR 5336 GHYHP REVHUYDUDV QRWP DV

c'; $ UHVSRQVDELDGDGH SHIR FUHGHQFLDP HQWR H DQi @VH GRV UVFRV GDV DS@FDo} HV GH LHFXW/RV GRV 5 336

% * DV QRWP DV GH LOYHVMP HOWRV

—~ 2 DWW GD/HLGH 5HVSRQVDEIWIGDGH ) VFDO / HL & RP SGIP HQIBU Q SWHYr TXH RV HFXWRV GRV 5336

—

> GHYHP VHUDSQEDGRV QDV FRQGI0} HV GH P HIFDGR FRP  REVHUYK QFID GRV @P IMAV H FRQGI0} HV GH SUIRWonR H SIXGr QFID

N~ ILODQFHLLD

—~

& 3RURXWR @GR RDUN + SDUJWIR ~QFR GD/HLQ TXH p D GILIJHWDOGRY 5336 HFHSFIRQDGD SH® DWWV
! « @D (& HWDEHGIFH WDP EpP D REVHUYk QFID GRV SUQFtSIRV GH VHIXIDQD  SURWonR H SUXGF QFID 1LQDQFHLLD

—~

N
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GR &RQVHBR 0 RQHWUR 1 DFIRQDC” &0 1
$ 5SHVROOMR GR&0 1 Q@ SWHYr TXH RV LHVSRQVi YHLY SH® JHWWR GR5336 GHYHP DUV « f

., REVHWDURV SUQFtSIRV GH VHIXUDQoD WHQWEIIGDGH VROT QFID @IXIGH| P RWYDonR DGHTXDonR j QDWMUH] D GH
VXDV REW Do} HV H WDQVSDU QFID

., H HUFHUVXDV DWYIGDGHV FRP ERD Ip ®iD@DGH H Gl r QFID

. ] HDUSRUH®IYDGRV SDGU HV pWERV

,9  DGRWUWHIWDV SIRFHGIP HQRV H FROWRGBN IQMORY TXH YIVHP JDIDQWJR FXP SUP HQWR GH VXDV REWJ Do} HV
UHVSHIVBQGR D SRAMED GH IQYHWP HQRYV HAREH®IFIGD RV @P WV H GHP DIV LHTXIVIVRY SIHYDMRY QD 5 HVROXONR
H RV SDWP HWRV HWBEH®IFIGRV QDV QRWP DV JHWDLY GRV 5336 SHD 6 HFUABUD GH 3 IHYIGr QFID  DVWWDO6 HFEUHVBUD
GH 5 HIIP H 3y SUR H &RP S®IP HQBU

9 HDQDU FRP GMrQFID D VHBonR R DFRP SDQKDP HQR H D DYDIDonR GH SWHWBGRUHV GH VHUYIoRV
FRQADVGRY

9, HDQDUR SpYIR FLIHGHQFIDP HQR R DFRP SDQKDP HQR H D DYDIDonR GR JHWRUH GR DGP IQMADGRU GRV
IXQGRV GH LQYHWP HQWR H GDV GHP DIV LQWY¥XIo} HV HVFREIGDV SDUD IHFHEHUDV DSQFDo} HV

2 1 « GRDW « G-V 5HVROONMR GR &0 1 SWHYr TXH RV SDkP HWRV SDUD R FUHGHQFLDP HQWR GDV LOWYXLo} HV GHYHUIR
FROMP S@U HQWH RXWRV R KIMWUFR H D H SHUr QFLD GH DWDorR R YROXP H GH LHEXWRV VRE D JHWRR H DGP LOMADONR
GD IQMYXIonR D VRIGH| SDWIP RQIDO D H SRVIonR D UVFR LHSXVBFIRQDO SDGUTR pWFR GH FRQGXW H DGHU QFID GD
UHQWELIGDGH D IQGIFDGRUHV GH GHVHP SHQKR

BRUVXDYH 1 + GRDUN  GD5HVROONMR &0 1 GHILQH FRP R UHVSRQVi YHLV SHD JHWWR DV SHWRDV TXH SDUAFLSDP
GR SIRFHWR GH DQ @H GH DWHWRUWDP HQR H GHFIMy UR VREWH D DSTEDONR GRV IHEXWRV GRV 5336 H RV SDUAFLSDQWMV
GRPHUFDGR 2 1 « IQFOXLQR LROGH UHVSRQVE YHLV

e RVJIHWRIHV GILLJHQWV H P HP ELRV GRV FRQVHERV H y W nRV FRBUJ DGRV GH GHIEHWoNR GH I1VFDAQ DonR RX GR
FRP W GH IQVHWP HQWRV GR UHJIP H Sl SUR GH SWHYIGr QFID VRFIDO

e RV FRQUXGRUHV H RXWRV SURIMRQDLY TXH SDUAFISHP GR SURFHWWR GH DQ OH GH DWHWRWDP HQR H GHFIVY UR
VREWH D DS@FDonR GRV IHFXWRV GR WHIIP H Sy SUR GH SUHYIGr QFID VRFIDO GILHVBP HQWM RX SRUIQWMUWP pGIR GH
SHWRD MUGIFD FRQADVDGD H

e RV DJHQMV TXH SDUAFISDP GD GMAMEXIonR LOWUP HGDonR H DGP IQMADonR GRV DWYRV DSTEDGRV SRU HWHV
WHIIP HV



BRUVXDYHH Rt <« GRDW + GD 5HVROONMR &01 SWHYr TXH R 5336 GHYH GHILQU FOWP HOM D VHSDWonR GH
WHVSRQVDEIIGDGHY GH WRGRV RV DIHOWMV TXH SDUNISHP GR SWRFHWR CGH DQ @QvH DYDIDonR JHUHQFLDP HOWR

DWHWRWDP HQR H GHFIVTR VREWH D DSTFDonR GRV IHEXWRV IQFOMYH FRP D GHIlQonR GDV DODGDV GH GHFIVITR GH
FDGD IQWNWQFID
$ 3RUBUD 073 Q HGMPGD FRP EDVH QR DUW + GD / HLQ HQRDW  GD 5HVROONMR &0 1

GHGFD RVDW D D WDVBU GH SDWkP HWRV JHWDLY GH JHWWR GDV DSTFDo} HV 1IQDQFHILDV SH® 5336 H SRWXL
VP EpP XP $QH[ R VRELH SDIKP HARV GH LQYHVWP HQRY

$ 3RUBUD SLHYr SRUH HP S® QRDW  TXH D XQIGDGH JHWRWD GR 5336 GHYHU WHDQ] DUR SUp YIR FUHGHQFIDP HQWR
GH \RGDV DV IQMW¥MI0} HV TXH WHFHEDP RX DGP IQWWHP WHFXWRV GR WHJIP H TXH DV DS@FDo} HV GHYHUTR REVHUYDURV
SDWKP HWRV GH P HUFDGR TXH RV FUWURV SDWD R FUHGHQFIDP HQR GDV LQWIIO} HV GHYHUR HWBU LHDFIRQDGRY  HQWH
RXWRV DR KIMWUFR H H SHUr QFID GH DWDonR j VRIGH SDWP RQDO j H SRVIonR D UVFR LHSXWFIRQDO DR SDGUIR
PWER GH FRQGXV® DR DWQGIP HQWR DRV SUQFSIRV GH VHIXIDQoD  SURWONR H SUXKG' QFID [LQDQFHILD

2 DW GVS} H TXH D XQIGDGH JHWRWD GR 5336 GHYHU LGHQWIFDU DQDOVDU DYDADU FRQWR®U H P RQMRDU RV
UVFRV GRV LQYHWP HQRV GH LHFXWRV
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2 DW GD3RUBUDO73 @ GLVS} H TXH D DWDorrR GRV DJ HQMV TXH SDUAFISDP GR SIRFHWR GH DQi OVH
DYD@DornR  JHIHQFIDP HQR DWHWRWDP HQR H GHFIVTR VREWH DV DS@FDo} HV GRV IHFXWRV GR 5336 GHYH REVHWDUR
Fy GLJR GH pWED H GH SDG HV GH FRQGX\ SURIMVIRQDODGRWIGR

5HVXPIQGR p GR 5336 D UHVSRQVDEIIGDGH SRU HIHMDU R FUHGHQFIDP HQR GDV IQWNMIo} HV H DQD@VDU DV
FDIDFWUMAEDY RV UVFRV H GHP DIV DVSHRVRY GRV SURGXVRV GH LQYHWWP HQR SRUHDV RIHHFIGRV DQWV GH HIHWDU D
DSTFDoR GH HFXW/RV

,P SRUBQM GHWEBFDU TXH R 3 DUHFHU 6 ( 036 GH DERWD GLYHWRV DVSHARY HDWYRV DR
SIRFHWR GHFIWUR GH DSTFDonR GRV WHFXWRV GR 5336 HP DWYRV GH WHQGD II[D GH HP MR GH LOWXIO} HV
ILQDQFHILDV EDQFi UDV D QHFHWIGDGH GH FUHGHQFIDP HQR H GH DQi @H GRV UVFRV GRV HP IMVRIHV GHWHV DWYRV
GLVSRQtYHOHP

KWBV_ZZZ JRY EUSWIHYIGHOFID SWEUDWXQRV SSV G VODFDR GRV LSSV 3DWHFHW (0 036 SG

' RV IHTXLVIVRV HWREHBFIGRV QD 5HVROONR &0 1 Q SDWD DV LQVWMKLO} HV ILQDQFHILDV H D VXD
GLYXQ DonR

2DW t e+, GD5HROOMR&01 @ SUHYr TXHRV 5336 VRP HQM SRGHUIR DSTFDULHFXWRY HP FRVBV
GH IXQGRV GH IQYHWP HQR HP  TXH R DGP LQMADGRURX R JHWRUGR IXQGR GH IQYHWIP HQWR VHND LQWYXIoR DXVRU] DGD
D IXQFIRQDU SH® %DQFR & HQADOGR %DVIOREWI DGD D LOWNXIUFRP W GH DXGMVRUD H FRP IW GH UVFRV QRV WMWP RV GD
UHI X@P HQWonR GR &RQVHBR 0 RQHWUR 1 DFIRQDO ( WD REWI DVRUHGDGH FRUHVSRQGH DRV VHIP HQRV GH VXSHUMVIR

6 6 H6 GRUDQFR &HOWDO



0 RQHWUR 1 DFIRQDO ( WD REWJ DVRUHGDGH FRUHVSRQGH DRV VHIP HQRV GH VXSHYMVR 6 6 H6 GR %DQFR & HQWDO

$ REUWJDVRUHGDGH GH IQWIXIONR GH FRP W GH DXGIVRUD H GH FRP IW GH UVFRV HVW SUHYMD QDV 5 HVROX0} HV &0 1 Q
GH GHPDRGH HQ GH  IHYHWHIR GH H DQMV GR 0 LQMWUR GD 3 IHYIGr QFID 6 RFIDO

GLYXQDU H DWDQ DU D @A GDV IQMIXIo} HV TXH FXP SUIHP HWHV WHIIPHV FRQIWP D FRP R %DQFR &HQWDOVH D

IQMYXIONR SHUMQEH D HWHV VHI P HQRV

( WD UHIWD YD®! \BP EpP  SDWD D IQUWMIoNR [LQDQFHILD FXNDV GMDV LQDQFHILDY SRGHUYR VHU DGTXIUGDY SH®RV 5336

FRQRWP HSWHYr RDW + ,9 GD5HVROONR&01 @

$ 5HVROXONR &01 Q@ WP EpP  SWHYr GIYHWRV UHTXIVMRV SDWD IXQGRV GH LQYHWIP HQRV FRP R SRU

H[ HP S® SDUD FDUMILDV GH IXQGRV GH LHQGD IIfD SDWD),' & SDWD),3 TXH GHYHP VHUREVHUWDGRV SH®R 5336 DQMV

GH 1D] HUR FUHGHQFIDP HQWR GDV LIQWXIO} HV H D GHFIVITR SH@V DSTFDo} HV

2 036 GLYXOD OV RUHQWMYDV GDV IQMIMIO} HV H IXQGRV TXH DWIQGHP D HWHV LHTXIVIMRY SIHYDMRY QD 5 HVROXONR

GR &01 PDV FDEH D FDGD 5336 ID]HU R FUHGHQFIDP HQR GDV IQWYXIo} HV H D DQ @H GRV UVFRV H GHP DIV

FDUDFWUMAEDY GR SIRGXVR DQWV GH GHFIGIUVH SHD DSTFDonR & DGD LQMWIMIoNR H SIRGXWR GH IQYHWP HQR WP VHX
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UVFR Sy SUR
$vV MV WR GYXODEDV QR VHIXIOM HQGHHOR HOW QFR HP KWV ZZZ JRY EUSWHYIGHOFID SW
EUDWXQRV LESV P HOX LOYHVWP HOWRY IOYHVWP HOWR HVIMMFDY H LIOIRUP DFRHYV

9HW TXH D SWSUD Si JIQD GH GYXQDonR GOV OARV RUHQWMYDV HVFOUWHFH DRV 5336 TXH D UHVSRQVDELOGDGH SHD
GHFIVMTR GH D&FDonR p CRV SDUAFISDOWY GR SIRFHWR GHFMy UR GH LQYHWP HQWRYV CGR WHILIP H H D GYYXQDonR GD QAR
SH® 0 36 p DSHQDV XP D IRWP D GH 1D] HUHWD YHULLFDonR LQIFIDOGH FRQIRWP IGDGHj 5 HVRXonmR &0 1 O

$ PHVP D IQRW DonR p SIHWBGD QD GLYXQDonR GD @AB GH IXQGRV CH LQYHWIP HQRV HQTXDGWDGRV j 5 HVRXonR &0 1
Q




ﬂ{ i-172 %dos S§{Z- ZzUQ-Ss¢?BE@@q (W'3oa {s "{qua { (1 -3 ZUZ
<

$ &RP MWWNR 3HWP DOHOM CH $Wi UD TXH p XP lyWKP FROMIMIGR SHR &RQDSWHY SRWXL IHSUIHVHQBOWMY CR
" HSDUBP HQR GRV 5HIIP HV 3 SURV GH 3WHYIG QFID 6 RFIDO TXH D FRRWGHQD GCD $WFRQ $WRFDonR GH
0 HP ELRV GRV 7UEXQDL GH &ROMV CGR ,%$ ,QMIMR %dDVIGILR GH $\i UD H GR & RQDSWHY 5336 GH ( WBGRV H

GH 0 XQFtSIRV H $ WRFIDo} HY GH 5336
$ &RPIWnNR GH $\Wi UD HW GHEDWQGR DAXP DV SURSRWBV GH DOMWDonmR GD 3RUMUD 0 73 Q@
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2 FRQVHBHLR VXEWNMWR GR 7&( 63 $O[DQGH 6 DUXY SDUAFISRX GDV ~QWP DV WHXQ} HVY GD &RP MWNR H
DSUIHVHQRX GYHU/DV FROVIGHWOo} HV H DSHUHIORDP HQR GHWDV SIRSRWBV D@P GH RXWDV P HBRUDV QRV
SDWKP HARV WFQFR DWDUDLY CRV 5336
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2V 5336 FROWP FRP XP P SRUBQM LQMKP HQR GH WDQVSDU QFID R 6 MMP D GH ,QIRWP Do} HV GRV 5 HJIP HV
3~EQFRV GH 3HYIG QFID 6RFIDO  &DGSUHY SOWIRWP D RILFIDO GR 0 IQWWUR GD 3WHYIGr QFID 6 RFIDO TXH
GIVSRQELT] D GLYHWDV LQIRWP Do} HV S~EQFDV VREUH D JHVWR SUHYIGHQFL UD GRV HQMV | HGHUDWYRV

1 R HQGHUHOR KWBY _ FDGSUHY SUHYIGHOFID JRY EU  TXDOXHUFLGDGTR SRGH FRQUXABURY GHP RQVWADWYRV HQYLDGRV
SHRV HOMV IHGHIDWYRY H 5336 QRVD DWDUDO VIWDonR GR &53 KMWUFR GR WHIIP H SIHYIGHQFL UR DQP GH
RXWDV [QIRWP Do} HV HWHQFIDLY SDUD DFRP SDQKDUD VD~GH H D UHI X@UGDGH GRV 5 336

2 DFHWR D HWHV GDGRV IRUBXBIFH R FRWR®! VRFLDO SHLP W R P RQVRDP HQR FROWQXR GD JHWWR H LOFHQWYD D
SDUWAFLSDonR DWYD GH VHWYIGRUHV J HWRUHV H GD VRFIHGDGH

$ FHWH H DFRP SDQKH_EDGSWHY SWHYIGHOFID JRY EU
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$V IQRWP Do} HV GR &DGSWHY \BP EpP HVWWR GIVSRQYHLY GH IRWP D DIUHIDGD RX LQGLYIGXDA DGD QD VHonR GH
HWEMWED GR 3 RUBOGRV 5336 QD LOMUDHW
$ FHVWH DTXLH YHND DV LQIRWP Do} HV GLVSRQEYHLY
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1HWD VHorR ViR WD) LGDV LQIRWP Do} HV LHBIYDQMV VREWH D DGHTXDonR GD GULV@onR GRV 5336 | (& GH

DPP GH RUHQWo} HV VREWH QRUP DV H GHFLV} HV MGFIDLY TXH LP SDFWP D YIQFX@onR SWHYIGHQFL UD RX D
VIWDONR IXQFIRQDORX IHP XQHUDWUD GRV VHWYIGRUHV S~EQFRV HP JHUDOH TXH IR HIGMU QD FRFHWIR Fi BX® H
UHDMOWEP HQR GRV EHQHItFIRV 7HP SRU REMMYR \BP EpP GLYXQ DU RUHQWO} HV TXH IRWDP  SUHWEGDV SRU QRWR
" HSDUBP HQWR D SDUMJGH FRQUXGBV GHP DQGDV TXH HFHEHP RV
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$ GHTXDS¥R DP SM@ GDV LHI LDV GR SMOQR GH EHQHI FLIRVGR 5336b 1| GHHQWA\b GRV5336b

&RP DOWLDG¥R QD / HL2 WaQIFD RX &RQWIMKLGER ( WIDGXDCh -

6HP DOWDE¥R QD / HL2 WaQLFD RX &RQWIMKLEXR ( WIDGXDCb

7RVIDCh

5HIWDVREWIDWUDVGD (& Q) GRV5336b

$ GHTXD&¢R GR LROGH EHQHI FIRV DSRVHQVIDGRUDV H SHQV: HV SRU
P RUM b

$ GHTXD&¥R GDV DOTXRVDV GH FROWLEXIC¥R GRV VHIXIDGRV
SLRILHWAYDV b

$ GHTXDG¢R GD DOT XRVID GH FROWIEXLSYR GR HOWA b _-

& @TXH DTXL SDWD DFHWR DR 3 DIQHOGH $ FRP SDQKDP HQWR GD ( & GH
$ FHVWH DTXLR VIP X®GRUGH EHQHItFIRV FRP EDVH QDV LHIWDV GD ( & GVSRQYHOQR VI GD 3 WHYIGr QFLD 6 RFIDO
$ FHWH DTXLR FXU/R J WDWIMR GIVSRQELT DGR SHD ( QDS

,QIRWP Do} HV VREWH MQ DP HQVRV GH LOWLHVVH GRV 5336 H GRV VHUYLGRUHV

&RP D ILQDAGDGH GH DX[ LIDURV HQWV |HGHIDWYRY TXDQWR DRV [P SDRRV H D DSTFDonR GH MO DP HQRY GH IQMUHWH
GRV5336 HGRV VHWIGRHV VTR SXEQEDGRY QD Si JIQD GR 0 36 QD LOWMUHW FATXH DTXL  LQIRWP Do} HV H RUHQW0} HV
VREUH HWHV MO DP HQRV

,QIRLP DWYR GH &RQVXQDV ' HWIITXH * HVFRQ

2 * HVFRQ5336 p R VIMWWP D ~QFR GLVSRQEIT) DGR SH®R 0 36 SDWD R HQYIR SH®V HQMV IHGHIDWYRY H XQIGDGHV
JHWRWDV GRV 5336 DR' 5336 GH FRQUXGBV TXH WQKDP FRP R REMMR D SUHMWonR GH HVFOUHFLP HQRY VREWH D
DSTFDoNR GDV QRUP DV JHWDLY GHWHV LHIIP HV D XWI} DonR GRV VWP DV SRUH® GIVSRQIELT} DGRV H D VRIFMPonR GH
DQ @H GH GRFXP HQRV H LQIRWP Do} HV

e SXEQFDGR P HQVD® HQM QR VIW GR 0 36 QD LOWUQHW.EQTXH DTXL R ,QIRUP DWYR GH & RQVXGBV ' HWBITXH * ( 6&2 1
GH SHURGIFIGDGH P HQVDO TXH FRQWML P HIR GH GLYXQJDonR GH UHVSRWIV j V FRQUXGRV LHOIDQMY H GH IQMUHWH
FRPXP DRV 5336 HDERWGDV QR kP EMR GD &RRUGHQDONR * HWDOGH 1 RWP DW DorR H $ FRP SDQKDP HQR / HIDO
& 1$/ GCR' 5336 FRQMQGR D HP HQ® H D IHVSRWE GD FRQVXGE VHBIFIRQDGD

_&QTXH DTXLH DFHVWH DV ~G\P DV IHVSRWEV GHVWBITXHV GR * HVFRQ SXEQEDGDV
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1 HAW® 6 HonR VmR DSWIHVHQWGDV LlQIRWP Do} HV VREWH R 5 HILP H GH 3 WHYIGr QFLD & RP SGIP HQWU GRV VHUYYIGRIHV S~ETFRV
YIQFX®GRV DRV 5336
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_&@Ir'XH DTXL SDWD DFHVWR DR 3 DIQHOGH $ FRP SDQKDP HQWR GD ,P S®IP HQWonR GR 5 3 & SHRV HQMV IHGHIDWYRY
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3DWD HIXMUGDGH GR FUWUR 2, QUMIonR GR UHJIP H GH SIHYIGr QFID FRP S®IP HQWU  $ SLRYDonR H RSHUDFIRQDA] DonR
GR FRQYr QR GH DGHVTRE p QHFHWI UR R DWQGIP HQWR GH GXDV H[ LJr QFIDV DSWURYDonR GR FRQYr QIR GH DGHVITR SHD
3WHYIF H  RSHUWFLRQDA DonR GHWH FRQYr QR

( WDV H[ LJr QFIDV VH DSTFDP DSHQDV DRV 0 XQFtSIRV TXH GHFOWWDP R IQIIHWR GH VHIIGRIHV FRP UHP XQHWDONR
DFIP D GRWMR GR5* 36 DSyV D LQWYXIonR GR 5 3 &

1 HWH FDVR R P XQIFtSIR WU TXH

D FHBEWUR FRQYr QR GH DGHWR H
E RSHWDFIRQDM DUHP DWW GDV GD DSWRYDonR GR FRQYr QR RX VHW WHDQ] DUD LQVFUonR GRV VHWIGRWHV H DV

FRQWIEXI0} HV DR SOQR

2 SOIRGH  GDV p GHILQIGR SHD 5 HVRXONR 3 LHYIF @
2V P XQIFtSIRV TXH QTR WYHWDP D FROWDWONR GH VHUIGRUHV FRP LHP XQHWonR DFIP D GR WVR GR 5* 36 DIQGD TXH
WQKDP R FRQYr QR GH DGHVITR DSLRYDGR SH®D 3 WHYIE ILFDP QD VIWDonR 2HP DQ /H TXH SDW ILQV GH HP IWIR GR
FHUMLEDGR GH UHJ X@UGDGH SUHYLGHQFL UD &53 WP R P HVP R HIHVR GH 2UHI XDU

e QHFHWI UR TXH HQM IHGHUDWYR IITXH DWQR j UHVSRWID GDGD QR ' HP RQWADWYR GH ,QIRWP Do} HV 3 UHYIGHQFL UDV H
5HSDWHV ' ,35 Hj GHYIGD RSHWFIRQDAM DonR GR FRQYr QR GH DGHVITR SDWD TXH QiR IITXH LWHIX®U QR FUWUR
$ EDI] R DSUIHVHQWP RV XP TXDGWR TXH HVF@UHFH DV VIMDo} HV GR FUWUR
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1 WD VHonR VIR DSUHVHQWIGDV LQIRWP Do} HV VREWH RV LHTXMMRV P tQIP RV H] LJLGRV
QRDW « %GD/HLQ HQRDW GD3RUBUDO 73 Q SDWD RV
GUIHQWV GRV 5336 GR IHVSRQVi YHOSH® DSTFDonR GRV HEXWRV H GRV P HP ELRV
GR FRQVHBR GHIEHWDWYR GR FRQVHER [WVFDOH GR FRPIW GH IQYHWP HQRV GR
WHJIP H Sl SUR

230 2 (1({ "2U2Y ({p21s3 W[ 032 { GoYs WS 7 Iqla { ({23

2 V GUIHQWMV H RV P HP ELRV GRV FRQVHERV H FRP IWV GH LQYHWIP HQRV GRV 5336 GHYHP FRP SURYDUD IQH] MWQFLD
GH DQWMFHGHQWV FUP LQDLY H D REWQorR GD FHUNLFDoNR H LJLGD

2V GUIHQMV GR 5336 H RV LHVSRQVi YHLV SH® DSTFDonR GH HFXWRY GR WHIIP H GHYHP GHP RQWDU DP GRV
WHTXWVMRV DFLP D WP EpP D H[ SHUr QFLD SURIDMVIRQDOH D IRWP DorrR GH QtYHOVXSHURU

$ GRFXP HQEONR GHYH VHU HQFDP IQKDGD YID VIMMP D &DGSWHY 3DWD D YDAGDonR GRV WHTXIVMRV p QHFHWI UD D
DWIQDVWD HBMY{ QIFD GR IHVSRQVi YHO D IlP GH FRQIHUUDXWIQAELGDGH j V LQIRWP Do} HV SUMWWBGDV

1R FDVR GR GUWHQM Pi[lPR GR 5336 D DWIQDWWD GHYH VHU UHDQ DGD SH®R HSUIHVHOWBQM GUDOGR HQM
FDGDWADGR QR &DGSWHY 3DWD RV GHP DIV GLLJHOMV FRQVHBHLRY H PHPELRV GR FRPIW D DWIQDWWD p GH
UHVSRQVDELIGDGH GR GILLJHQM P i [ [P R GD XQIGDGH JHWRWD

0 DLV IQIRWP Do} HV _DFHWH DTXL

o 3 HUXOMV H5 H/SRWIV GRV IHTXIVIVRY SDUWD GlLL) HOWY H FROVHBHILRY
e 3 DWR D SDVWR SDWD LOVHUURY GREXP HOWRY OR & DGSWHY H
e 9HW R YtGHR H SCEDWR FRP R IQVHUURV GRFXP HORV QR & DGSWHY

$ P S@DonR GR SW] R SDWD D HQRYDonR GD FRP SWRYDonR GH DQWFHGHQWY FUP LOQDLY

) RLSXEQFDGD D 3RUMUD 0 36 Q TXH DGMRX RV DUV~ H GD 3RUBUD 0 73 Q ( QAH
DV SUQFLSDLY P XGDQoDV GHWIFD VH D DP S@DonR GR SWD] R GH DDA DorR GRV DQMFHGHQMV FUP QDY TXH SDWRX
GH GCRV DQRVSDWLD TXDWR DQRV FRQIRWP H GHIEHWonR GR &15336

$WIP DFDGD TXDWR DQRV FRQWEGRV GD GDWD GR ~GIP R HQYIR GDV FHUAG HV QR VIMMP D &DGSWHY GHYHUTR VHU
WHQRYDGDV DV FHUAG} HV QHIDWYDV GH DQWMFHGHQWMV FUP LQDIV H D GHF®WonR GH QTR LQFIGr QFID QDV VIWDo} HV
SIHYMBV QR IQFVR , GRDUV « GD/ HL&RP SGP HOBUQ  GH

,P S®IP HQWonR * LDGXDOGD & HUM LFDonR 3 WRILVWIRQDO

SW VHU H LJLIGD D FHUNLFDonmR HP - QtYHOEI VIFR SDWD \RGRV RV FDU RV H IXQo} HV 3 DWD ILQV GH HP MWWITR
GR&53 GHYHU VHUFRP SWRYDGD

e D FHUNLFDonR GD P DIRUD GRV GUJHQMY FRP D REW DWRUHGDGH GR GUJHOM Pi [ IP R

e D FHUNIFDonR GH GRV P HP EWRV GRV FRQVHERY GHIEHWWYR H ILVFDO

o D FHUWNIFDonR GR LHVSRQVi YHOSH® JHWAR GDV DS@Do} HV GRV LHFXW/RV GR 5336

e HD FHUNLFDonR GD P DIRUD GRV P HP EWLRV GR FRP IW GH LQYHWP HOWRV

5 HWDOR VH TXH R SURIMMRQDOFHUNIFDGR HP  QtYHOEI VIFR DWW HWBU KDEIMMGR SDWD H HIFHUR FDUR
RX IXQonmR GXIDOQW VRGD D YDAGDGH GD FHUWAMLFDonR  LQGHSHOQGHOWP HOM GR SRUM GR 5336 RX GR YR&XPH GH
WHFXW/RV DGP LOMADGRYV

$ SDUNJGH DV H[ LJr QFIDV SDW D HP WITR GR &5 3 VHUYR DP SCDGDV

3HWP DQHFHU REW DWUD D FHUALFDonR GD P DIRUD GRV GULLJHQMV LQFOXIQGR R GILLJHQM Pi [lPR H SDWDU D VHU
H[ LJIGD D FHUAILFDorR GD P DIRUD GRV P HP ELRV GRV FRQVHBRV GHIEHWDWR H ILVFDO EHP FRP R D \RMBAGDGH GRV
P HP ELRV GR FRP IW GH LQYHWP HQRV

$ FRP SWRYDonR GD FHUMLFDonR GD P DIRUD GRV GLLLIHQMV H GD P DIRUD GRV P HP ELRV GRV FRQVHBRV GHIEHDWYR H
ILVFDOVHU  UHDA] DGD H FOXVLYDP HQWM HP HP D] MR GH VXD YHWILEDonR DQXDOQR VIMWMP D & DGSUHY

-i D FRP SWRYDonR GD FHUMIEDonR GR WHVSRQVi YHOSH® JHWYR GDV DSAEDo} HV GRV IHFXWRV H GD \RBIGDGH GRV
PHPEWRV GR FRPIW GH LQYHWP HQRV RFRUHU HP + GH NDQHLLR GH FROVIGHIDQGR TXH HWHV IHTXMMVRY
GHYHP VHUDWQGIGRV SUHYIDP HQWM DR H[ HUFtFIR GR FDU R RX IXQonR



2 UHQVDo} HV VREWH D H[ L r QFLD GD & HUM LFDonR 3 LRI LVWLRQDO

5 HWWD VH TXH WRGDV DV FHUNLFDo} HV Ei VIFDV REWGDV DW GH GH HP EWR GH VHUTR Yi @DV SDWD \RGRV RV
5336 DW R I1QDOGD VXD YDAGDCGH LQGHSHQGHWM GR SRUM H YROXXP H GH IHFXW/RV GR LHJIP H

5(48-6726325352)6621%$/ ([L-QADVDWCH HTXuUKQVD SDUAUGH

DUN | %GD/ HLQ)| 3RUMDUDO 73 Q| H DVWDQ] D© HV

BURILVVLRQDO ([LJ-QFLD 2E &HUWLILFD®©¥R 3URILVVLRQDO

'"LULJHQWH O£[LPR GD 8QLGDGH *HY2EULJDWXWIUX P PDLRULD DXWRULGD
'LULIJHQWHYV 'LUHWRULD SDUWLU GH)¥R KRXYH DOWHUDO¥R

5HVSRQVEYHO SHOD *HVW¥R GH -Q2EULJDWpULD QR DWR GD QRPHDO®¥R

AXPUXP DW« PDLRULD
OHPEURV 7LWXODUHV GR &RPLW- G$ SDUWLU GWRWDOLGDGH FRP YHULILFDO®©¥

4XPUXP DW«
OHPEURV 7LWXODUHV GR &RQVHOK|$ SDUWLU GRDLRULD GRV WLWXODUHV FRP
QR GLD

4AXUUXP DW«
OHPEURV 7LWXODUHV GR &RQVHOK|$ SDUWLU GADLRULD GRV WLWXODUHV FRP
QR GLD
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5336 —- QYHVWLGRU 3URILVVLEH
GH 5 PLOK:-HV

$YDQODGD PHPEUR

$YDQODGD -QWHUPHGLEULD GHPDLV PHI

5336 —- QYHVWLGRU 4XDOLILFI
GH 5 PLOK-HV H PHQRV GH - QWHUPHGL/
PLOK-HV

- QWHUPHGLEULD PHPE
%EVLFD GHPDLV PHPEURYV

5336 FRP UHFXUVRV VXSHULH

0 0
PLOK-HV H LQIHULRUHV D 5 %EVLFD %EVLFD SDUD RV PHPEURYV

5336 FRP UHFXUVRV LJXDLV
5 PLOK-HV UHDMXVWH DQX %EVLFD
SRUWDULD 037 Q| GH

&RQVWLWXLO¥R IDFXOWDWLYD
BRUWDULD 073 Q|




&XU/RV GH &DSDFLVBoNR 3 LRI LVVIRQDOH GH $ D] DonR 3 LRI LVWIRQDO

2 &XWR CGH &DSDFMonR 3WRIMMRQDO° &&3 WP SRU REMMYR SIRSRUFIRQDU XP D TXD@LFDomR WFQFD P DLV
HVWX\XWDGD DRV SWRIVMRQDLY SDWD R H HUFtFIR GDV DWIEXIo} HV GRV LHVSHRWYRY FDURV RX IXQo} HV ( ®f SRWIELD® D
REWQonR GH FHUMLFDonR HP QtYHODYDQODGR DRV GLULLJHQWV DR UHVSRQVI YHOSH® J HVWR GDV DS@FDo} HV GRV IHFXWRV
GR 5336 H DRV P HP ELRV GR FRP IW GH LQYHWP HQRV H QtYHOLOWWP HGL UR GHVWWODGD DRV P HP ELRV GRV FRQVHERV
GHIEHWDWY(R H ILVFDO

&RP D IP SGP HQMonmR JWDGXDO GD FHUMIFDomR FRP R SUIHYIMR  DWD® HQM GRV SWRIMIRQDLY SRWXHP
FHUMLEDoMR HP  QtYHOEi VIFR HP QYHOIQMWP HGli UR H DSHQDV QR Q'YHODYDQUDGR 2 &XWR GH &DSDFIMBonR
3WRIMRQDO® &&3 WP R SRSy VIR GH HBIYDU QRV SW[ IP RV DQRV R QYHOGH TXDMLFDonmR WFQFD GRV SWRIVRQDLY
DP SADQGR GH IRWP D VL QUIEDWYD R Q-P HIR GH FHUMIEDGRV QRV QtYHLY LQMUWP HGL UR H DYDQODGR

3RUVXD YH R &XWR GH $WDQ DonR 3 IRIMIRQDO® &$3 WP SRUIIQDAGDGH D WHFIF@IHP H R DSHUHLORDP HQR GDV
FRP SHWQFLDV SHUP IMOQGR D LHQRYDonR GD FHUMLEDomR DQMURWP HOM REWED VHP SWH QR P HVP R QtYHO

$V QRYDV P RGDAGDGHV FRQEP DWD® HQM FRP WV HQWGDGHV FUHGHQFIDGDV SHD &RP MR GH & HUANIFDonR
3 WRIMRQDOH HFRQKHFIGDV SHD 3RUBUD 653& 036 Q FXMV FXWRV M HWWYR VHQGR RIHIHFIGRV
L OMMR $1$36 ,&' 6 H$%3(0

,QIRWP Do} HV VREWH DV HOWGDGHV KDELOMPGDV SDUWD D FHUM LFDonR SWRILVWIRQDO

$ CHIlQonR GDV P RGDAGEDGHY GH FHUALFDonR SWRIMMIRQDOH D KDELMMWonR GDV HQWEDGHY FHUNLFDGRWDY p HIHWWDGD CGH
IRPD FROUIDGD SRUPHR GH XPD &RP IWNR FRP  UHSUHVHORQMY GH VRGR R VHIP HQR FXND FRP SRVlonR HWV
SIHYDW QD 3SRUMUD 653 & 036 Q@ _F@rXH DTXL SDWD DFHWR

& @OrXH DTXLH FRQVXOM R SRUBOVREWH FHUNLFDonmR SURIWVMIRQDOH R SDIOHOFRP VRGRV RV FHUNLFDGRV
3DW P DIRWHV GHWEHV VREWH D & HINIFDonR GRV 3 IRIMMRQDLY DFHVWH D 9 HUWR GR 0 DQXDOGD &HUNIFDonmR GRV
3 IRIMMRQDLY GRV 5 HIIP HV 3y SURV & @OI'XH DTXL
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$ FHWH R SDIQHOQR VW GR 0 36 TXH FRQWP R QRP H GRV FHUNLFDGRV REWGRV SHRV SIRIMRQDLY GRV 5336

_F@rXH DTXL
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' LIHOMY 5

0 HP ELRVGHE&RQWHBRY' HIEHDAYRVH) MDO&2" () RV

* HWRUGH $STFDO HV') IQDQFHLDVHO HP ELRV GH&RP WV GH-QYHAP HQRV &* 1.9
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&5 M 1o { 2350 1HWD 6HonR ViR DSUHVHQEGDV IQIRWP Do} HV VREWH R 3URIWDP D GH &HUMIFDonR
, QUMYMFIRQDOH 0 RGHUQL] DonR GD * HWWR GRV 5336 31y * HWWR 5336 TXH WP
SRUREMMYR IQFHQAYDUHWHV UHJ [P HV D DGRWBUHP P HBRUHV SU WEDV GH JHVWR  TXH
SURSRUFIRQHP P DIRU FRQWR®! GRV VHXV DWRV H SDWILYRV H P DIRUWDQVSDU QFID QR
UHDFLIRQDP HQR FRP RV VHIXUDGRV H D VRFIHGDGH
2 SWRIWPD FRQHWH XPD FHUNIFDomR GD JHWWR GRV 5336 FRPR XP \RGR
DYDIDQGR RV SWIRFHWRV H yUWnRV FRP TXDWR QYHY GH FOWIIFDonR TXH p
FRQIHUGD SRUHQWEDGHY FHUAIFDGRWDV (HFRQKHFIGDV SHD FRP MR GR SIRIWDP D $
DGHVTR DR 31y * HWNR 5336 p IDFXGDMYD FOTXH DTXL SDWD P DIV IQRWP Do} HV
&Q'XH DTXL QR &DQDO5336 HP ) RFR  <RX7XEH H WQKD DFHWR | W®D GH
FDSDFIMPonR GR QYHOGH DFHVWWR DR 31y * HVWR

8G2q %don{ 21{ &|K 1o { 78%a

(QWLGDGHV &HUWLILFDGRUDYV &UHGHQFLDGDV S+ $WR GH GLYXOJDO¥R GR U

&OLTXH DTXL SHOD &RPIbBVV¥R

) XQGDE¥R &DURY $ EHUR 9DQ RIQL VXVSHQGHX VIHP SRUDUDP HQW DV

FHUM LFD© HV P DQWAQGR RV FRQWDVRV YLJ HQVIAV e

&9 YDMOQVSHHR &HINIFDSER HOMRUD / VD SRUBUD653& 0 36 Q)
QMR GH &HIWIFDGYR 4 XDAGDGH A4 DMO &4 %4 DMO SRUBUD653& 0 36 QY
OMMWR 7RMP GH' HVHQYROIP HQR H* HW¢R (P SUHVDUDQO WD SRUBUD653& 0 36 Q)

$ JHWR GR3Y * HWWR 5336 p FRBUIDGD SRUP HR GH XP D &RP IMWNR FRP  IHSWIHVHOWBQMY GH \RGR R VHI P HOWR
TXH p HOFDUHIDGD GH DQDQVDUR FUHGHQFLDP HOWR GDV HOWGDGHY TXH VHUIR FHUALFDGRWDY GRV y U nRV RX HQWGEDGHY
JHWRWDV GRV 5336 TXH DGHULHP DR SWRIWP D

2V PHPEWRV GD &RP WNR GR 3 * HWWR IRWDP QRP HDGRV SHD 3RUMUD 653& 036 1- FOrxH DTXL
SDW DFHWR

78&e31{ -B q"1L-® %{ s{ &| K 1o { 7330

$FHWH R SDIQHOGR 3 * HWWR FRP DV LQIRWP Do} HV GHMWBDGDY GH WRGRV RV 5336 TXH
IJ HIDP DGHVIMR RX TXH REWYHWDP FHUAMLFDonR QR SWRIWDP D _F@IrXH DTXL




H[ FOXtGDV DV DGHV} HV YHQFLGDV TXH QR WYHWDP  FHUMLFDorR
( [ FOXtGDV DV FHUALFDO} HV TXH YHQFHWDP VHP TXH R HQW WQKD UHQRYDGR
VRP DWUR LQFOXIQGR RV HOMV TXH UHQRYDWDP P DIV GH XP D YH|

4 XDOWGDGH GH5336 TXH REWYHWDP RX WHORYDWP WHFHQWP HOW D FHUM LFDonR
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1 HWD 6 HonmR VimR DSWIHVHQWGDV LQIRWP Do} HV VREWH D FRP SHQVDonR [LQDQFHILD HQWH WHILP HV SWHYIGHQFL URV TXH

GHFRUH GD FRQWJIHP WHFSWRFD GR WP SR GH FROQWEXlomR DWHIXIDGD SH®R DWW T <« HDW T e« GD

& ROMYMIonR ) HGHWDO

$ FRP SHQVDonR SUHYIGHQFL UD HW SUHYIWB QD / HL @ GH Hp UHIXOP HQBGD SHR ' HFLHR O

GH 2V SDKP HARV LHDWYRV j FRP SHQVDonR SWHYIGHQFL UD HWAR SIHYMRY QD 3RUBUD 0 36

GH _FQTXH DTXL

$ FHWH DTXL SDUD REWUGLYHWDV LQIRWP Do} HV VREWH D FRP SHQVDonR

alg-1q (1"{q3lsa %{ $21801s"UZU k"{q3Z1E
2 &RPIW GD &RP SHQVDonR
3WHYIGHQFL UD  YIQFXMGR DR
& RQVHBR 1DFIRQDO  GRV
5HIIP HV 3 W SURV GH
3WHYIG QFID 6 RFIDO &15336
SDUNFISD GDV GHIlQo} HV GR
VIVWP D
2 FRPIW HWV SIHYWMR QR DUV
GD 3RUBUD 036 @
GH H D VXD DWDO
FRP SRVIonR FRQWEB GD 3 RUBUD

653& 036 Q
_F@rXH DTXL
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5336 M FHOEWWDP RVAWP RCGH$GHWRFRP 0 36

5336 FHBEEWDWDP FROWDVR MQVRD*' DVIDSUHY

e 1IRV(WRCRVCR $& $3 ') (6 07 06 5- 55 6& 6( H72 WGERV RV 5336 M HWR FRP DFHWR DR
&RP SUHY DGHVIR H FRQADWR

. 5336 GR(WRCR GH $/ GR$0 GD v R &( GROS$ GHO* GR3% GR 3, GR35 DIQGD
SUHFVDP  1LP DUR WILP R GH DGHVITR SDWD SRWMURUFH®IEWDoNR GR FROWDWR
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$ FHVVR DRV GHP DLV GDGRV H RUHQWo} HV VREWH D & RP SHQVDonR

$WIWB DRV YtGHRV H[ SGF-DWYRV FRP FRQFHIMRV SDIQpLV H LOWAKo} HV GH FRP R XWI DUD [HUDP HOW % GR &RP SWHY
TXH DX[ LlID D JHWWR GD FRP SHQVDonR _& @TXH DTXL

" 2 WP R GH DGHVITR GH DFHWWR DR &RP SLHY $QH[R,,, DWIP FRP R RV GHP DIV $ QH[ RV GD 3RUBUD 0 36 Q
GH GHYHP VHUDWIQDGRV GL] MIX® HQM
" 3DWD SWREGIP DV FRP R &RP SIHY DFHWH R 6 MMP D 3 UIRQR GD ' DVISUHY SDUD GH DEHWXUD GH FKDP DGRV
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