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$PD]TQISDUWLFLEREN¥RR RFRP RP LV ERQRV\E®D WRPRPHLR
DPELHQWH

2DQR VHWPHDUFDSRYEULYDLW LOVOIMKW R U L B R GEIENQ  YWOFQLF
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FRPEDMFHRUU X SHOAR42 GH PDUOGWRDPE &FHFHE H UXPEBGWH O H J [B&#¥ R
SDUODPHQ@RMBDHVBIA)7$ XPDYLWDXH SDUWLFXODRBBRQWEBQWH
HPSHWVSHFAERMDXVERYHIRFLDERERBFRUGH L Y\RHP « U F RR

R OHUFRVXO HP

$ QYHBL O D WBSDDVY L VL WBNO VQR HODS UL P HEDD \§RD Q RRV
3UHVLGH®RME KV GR%UDVHOHXGPHP 1IRYXRUMNVPDUJHGD
$VVHPEOHMWB@ 18 2 HQ F R QRHIDRDE W@ WRMW LIRMQ W UGB B ~GIR
YXQGRPOTQLEP QRYH P ERGH F U H VEAHM\R DEGRM X SWEDVG P « UL FD V
(PEDL[D®RUNRX O HW W BRXPBU D V6E BD X BR U W®&H JWHW D P DGR
(VVIRIXPDRSRUWX QG BIHDHOHDAR Q WRIFOWD X WR UL G D B MNORI L U B VF X O W XADIP E « A V W DHUFE
VHWRU SULYDGR H D FRPXQLGDGH VX ©D GHV WD TKP 3RWVV

_ PRWLMBVWDBRWSDUR(
&RPRIP DUHGHX @R UDS QO QH\DRIOS u[LPRQR RD GV KHRRZ V | 3DQRUDRRLQHBR @R

Y £ULRVVWRDMD ILPG HE X VFREBY IR R UW X Q LGHRGH W F ISOWV HW R Up | 'S Ry LIow R Q H LD @ WOHG
SULY VG REHRY W D E HOMFHHQ EDMHBHS HV TXHVQRYDOSRRIX®FD Ugx o R 9% U DVQD HP DRI Q
UHOD®RPD\D XW R UL G R 6 EHRU W DUB MFICFRRFD \F RP X Q L G /B HOD V g () et -  FHEX V W HEQ WVIDG DG
ORFOVV DALV V- MVU¥BHDOL]BEPRQMXRRPRVERQVXOPIBRIVRY Ty FRQWLQXMUE QR
6ZLVV %XVLQHVV +XE %UDJLO D 6ZLVVQH[ H RV FQVXOH ¥ KREDHHB RN L BIVG D Gk

1DIUHQRXIO WL ORWGIRIIB O IRPDUFDSHRER R S HU BQV\RBK “GHR 6¥RDXORRULD Q53R
%UDV¥R® R HPEURMRSHUPDQHGRV&R/QVHGKRHJXUDGODLS -DQHLUR HVW¥R SODQ
HV SHF LD ORIV WKEKY D Q L W £ SIHIUW S HBWUDD « SURPLVVRUD -
FRPDS D UMBLOFOWIRLQL F D @/RAMDDQ BSU 1 [ L BIRU X PF R Q p P IOFKR) G LD \
6X O@R Q FAMQRXUDQMSHUHVLG E6@% UDGRO UHFHEHPRNUFD BUHVLGHQWH /XOD H 3UHVLGHQWH $C
GHTXLQ$HOHJIJD@DBX €D URRE DB DLGH U H X Q LHHW H Q WRH

RFRUUHU¥R HP FLGDGHV EUDVLOHLUDV
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6ZLW]HUGORBDQ@WHU S UL YHTXHFRQWRRPD SUHVHGABZLV YV
% X V L Q4+XVEWE R& D QEE(8$ 0« [L FIR& K L BBIG L U H WSRBJZIDW | H U@ RE G O
(QWHUSEIYBLGHBREDPRQWY HGHRMHGD *( $RFRPSDUWLOKD
DV WHQELDRWH QHFHVVLGBBWEIHUHQWHMFDGRHVFREULPRYV
SDUWLFXODULGDGHV ORFDLV DVVLP FRPR VLPLODULGDGH]

OHOKRBDBHVERHPSUHVBEVOPVWRD DQ GHR M EMLRM U D H V WLRX W X |
%UDVLO « XPD GDV PLVV:-HV GR 6ZLVV %XVLQHVV +XE %UD]

$SURYHLWEPPREWDUHWRD U HPIDA¥RZ RUNVKRBPHPSUHVDV
VX ©BRVHWEBH QUDHVWUXWXEDHVHQVROLBEM GAHIH R M HBWR V
LQIUDHVWR Z$BXVPH I RUFDLEXWHOUEHR ' 7$ GHUDPPDYLV¥R
FRPSOHWD GRV WHPDV DWXDLV SDUD DV HPSUHVDV GR VH\

2 6ZLVWXVLQHVEY HXQLKXRPR7HD R ZL]WU O DRMWBCFRPSDUWRWKD U
SODQRWLRULGMERWRYVFREURRRMDSRUW X Q FRD®HR HPO ¥ R

$VGLYHUNVWMMYD GG HPD @R WDUBRPPD SDUWLFLGB ©¥R
SHVVRDV

- = ] L
9LVLWD GD GHOHJDO©¥R GD -JXE£ GDQHDPHQWR QD 6X ©D H

1RVWDRUQBBPHORRDJRV@HR TXDQGR.]DQ DV V X PRKH WARHJ
LQIUD HVWQRE WIX\BMX V L Q+HX/E¥% UD IS HDPRE L S H G2 HZH R M HQRR V
% U DV GBLQMF D FDRA/R Q FH V V L RHRESILIIDG/R WH\D O L] DIR AN P H HAD J V
FRPDVHPSUHVDXOD\BUHSDUDPRW £ O RGIRYUR G X \8RW HW RIU
DFRPSDQKDBR®HJD@ HNPSUHVDX ©BWUNHXWQFRQWERRK
UHSUHVHQWDQWHY GR JRYHUQR H P\GERQEVDNV LRQJLUKD\G R

(VVHWQFRQWBRV SHUWRILPWH U@ MWUHD Q GHRQ FHV V L R G R3OV
TXHSURFXU@RYDNVHFQROBDUDNU Q HWHW Y LRRO K R BV BH X V
FOLHGBWHMW QW HPRIGAMYX VL Q+HXNER UJDQLHRRKRQWB RX UL WAL ED
SHFLHIOHYRRXDGHOHJOB@®ERQFHVV LRIEDIHD P HGMRBR QR HU
SURM KBWLRM U D H V WQURY W/ABIDQ H D WHRQ H D Ol [DAR Q WRIRIWP SUH VDV
it e - : QD6X ©DVPHPE UG HOHJDOFRUIDIPS U H V V L RRRIPR RO WRD & H
"RUNV KRR E LR FRU GERI XS OB U LE X W DEMRV LO QOGIDY L G - QFLDDXWRPD®RR)YDR @ HFQROHILIFQRGMH V'S H U WP UQW H UE M& KD V
FRQVXGD&X ©BP 6¥R3DX0OGXUDQDWH. V LGAW LPED6ZLW]HUODQGH P S U H VX VOBVUDQ W Q BRH U F DESWRD V L O I IRRIR YO R RINFHR UWR X
*OREDO (QWHUSULVH HP VHWHPEUR VHH
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%UDWR®&DQW GIFDXE=XULTRB(71IH[W6WRHBUHFRISRUWXQLGB GHYV
HVWEJLR QR WUDM@®GR RV IRUPDQGRYV 6X ©RV SDUD HPSUHVI

(P QRHPEUWRZLYV YV Q@H{QLXR UHD W QH Y&H UIU H B* % DSD UBU LORID
YLDJKGRL QY H VW IQIRP ® WA DR €S0 U PEUDH U X HDW ¥R P REUDGRI
LQRYD®®RJD EWB VL G ELYUD GFEU D H ¥ U D QDWH. V GWDU 6 DRI U X SR
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$6ZLVV@HRIUDWPEDUFHERPD)DSHVSD-/0' )LRFEXBPD]TQL®HVF
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H VISF L D O GRWRD\H URIRD G H FEIRTP W F LIRQ G ¥ VWWRLFL. H GFL. GG V W D G R
GR3DUSD URZ RUNR/SG HFR FU L B VREF R Q VW UXRWR][RWH P £ WG RRR'Y R
SURJUDPOOR EUDE HOHRYRDERUQH[% SR D]TQLD SUR S p LR U
VWDUWXS®B¥EUDVLOBDWDWXBB £UHDBVELRHFRQRMPLUDTQLED
S UL Q FR BIHOWGRUQ “FIVAR O X GWHIW Q R O M XIVADIVQ W5 £ XIUL B/URD |IFE F H LV
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2 HYHQR 9ADMOH 6XTD -XQURY TXH DFRQMAHX HP | GH RXWELR QD FDSIMIO
SDX@AMD IRL XP D JUDQGH FHBELWDEXR GRV MERV GH DP []DGH VXTR EUMGBILRY $

(P EDI[ DGD GD 6X@ H R &RQUXGGR JHDOGD 6XT HP 6¥R 3DX® UHXQILDP  QHWO
RFDVYR SHWRDV QD 6DD 6¥R 3DX® SDWD XP FRQFHUR HVSHFIDOFRP D
2 VHVS 2 UTXHWAD 6LQITQIFD GR (WIDGR GH 6¥R 3DX® VRE LHJ-GQAD GR P DHWIR

VXER 7KIHW ) IMFKHU 5HARQKHAGD FRP R XP D GDV P DIV LHQRP DGDV VDDV GH
FRQFHUR GR %4DMOH GD $P «UFD / DWQD VHGH GD SUMVMIRVD 2 VHVS WP 7KIHUY

) IMKHUFRP R VHX UHJ HQW WIX@UH GILHRUP XVEDO

* XWDQW R HYHQWR VP E«P  |IRL@QEDGR
R @R 'R 7«GR GD $ORWGD DR

SHED P XMFDOGH PHW R QRP H TXH
P DUD P DV XP  HSIMIGR GDV LHDG HV
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FRP SRMRUH P DHVIAR EUDMGALR + HVRU N | corionssomon
-

s A ; = VXER (WDHWSQVHP HW 2 P DOXVRUIMR / i Crinde
$ FUHWEULD GD &XOWXUD GH 6¥R 3DXOR O0DULOLD ODUWRQ ¢&\dHa¥ M lseinBrodR HIMEARREIRIR = Guilrme Dormi

UHFHQWP HOW QD YUETRWIFD 0 XVIFDOGH
2 SYEOWPRE SR GBSUHMHIERVL @ RWMHEX GXQWBSWHVHQRDQ *HQHEW $ SHD IRL H HAXWIGD SHD

SWVRQDOLGDO @BV QLFONLYRMNB LPSDFIRR/ L VQIRYR) DY RO SUP HLD YH GHSRIVGHP XMV G«FDGDV |
%OWLPRV DQRV YHMOVRBIW ORXVERMGREUDVLO RUJ EU QHWI RFDM¥R
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(P RXWXEROR U GRS U FDH F H BDMXH U FHG UGB LRR QW UH X[
-D]]6HJIXLQREIRRGHBR QK H FR)G®G L D O PEROR D W U HIX]]

) HV W LFYUIE®GH P QIBX ©OMIHVWIWDNRDSURJUDP BRER
QRPH¥RQVDJUDE®RVPRPRHVSDGRURRYRNDOHQWRYV
FRPHODP D WULOKDU VHXV FDPLQKRV QD P¥%VLFD

2 HYHQWXRHG X U R D WEIRDARR Q T X K\DWFR G DBRIPJUDQGH V.
QRPHEDP%VLELDVLGHIQVDH U QD FDBQBI® HQRRXP HQW |
VKRZV H[FOXVLYRV HQFRQWURYV LQ«GLWRV H QRYF

1ROPELVERIHVW LR ®RQV X OTHARBD6 X ©®R5L RS H-DQHLUR
RUJDQLXPOIRLWEX T QR-DWH XE$ EDQGBRXUXPLQV
IRUPDG®R DGROHVFHQRNWRISH U L | HAH6X R3 D X ORH
DSUHVHRWEHRPD MR Y HIRV D O H GREDRWREIDD V L G IQHDLOQURBL
XP HYHQWR DJUDGEYHO FRP H[FHOHQWH P¥%VLFD

&RQILUD D
DSUHVHQWDO®©
GRV &XUXPLQ

S53H905.

&RQILUD D
1RLWH 6X ©D

y 4 |
(PEDL[DGRU 3LHWUR /D]]JHUL FRP FDQWRUDV
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7LPH GD 6XLOD QR %UDVLO QD LQDXJXUD©¥R GD H[SRVLO¥R HP 3RUWR $OHJUH
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6ZLW]HUODQG 7RXULVP &XS %HDFK 7HQQLV (GLWLRQ

(QWBMGLDVH GHRXWXERHVFULWRUZIRN]HUORRGLYR%UDVLO
RUJDQIDRXLW]HUDRXQUELRS % HDFK QQIALW LR DT XD GRS

X SHP E O H P £ @HERHD K~ QR85 UDGB& R S D F D EBIQROH D Q H L$UTRK D G U D
IRL QB U DA P E DG RARG HVWRWR Q I5\RWB)W GBIH U XHSURW D J ADQ L] D
PDLV LPSRUWDQWH FDPSDQKD JOREDO GR 6ZLW]HUODQG 7qua_v

2 HHHQWRB D WGEHHXPDFDPSDQXWDRPRYSHDE X ©@PDUIDPSXOVLRQDU
WXULQRRD ¥HSVHQWMPXH[FHOHFWHDWERDW X QEBIHBIOHEUD U
RVXFHW/HRVWE@RRPRDXPHQM[BSUHVGIRHRU D V L OHLLRINR RSDEURD
6X ©PRPRGHVWIGHR«ULDHWVUHRUODGLVSERH®UHFHBPHQ DLV /. .
EUDVLOHLURYVY HP XP GHVWLQR W¥R GLYHUVLILFDGR H DWUDWLYR

& w ¥ ’
$ RFDVIPRQWHRRPD SUHVHRDBDFD @GWHP DGHOH JDL@¥WRH U QDG&GH R QD O = _
WXULVRRER. G HSBIGR2GR6ZLW]HUDBXQWL VP UWL\G GIH LHS R U 'HOHJDO¥R LQWHUQDFLRQDO GR 7XULVPR GD 6X ©D H S
H[HFXWGMRW W LW @8DW URFLQOBRRMBUYLQFISPIW.WRFLQDGRUHV
GHVWDFDRIMBLER% HUQAR -XQJIUBKILRM)-QWHUODNPBU HVD
-XQJIUBRLOZDWD FRBDQKDRUHIZLVYQWEADWLRBQDOQH
GHOHJD@HAHR KO XV LY DIPRVU/DIS @S D UW L BIHSMHH QQMRF QL FD
SUDLD GH &RSDFDEDQD

JRUDRBLYNRNYHQVDRVORQIRHTXDWGRDYROWDSIRMRQYLGDGRYV

VHOHFLREDWRNBVLQIOXHQFLMARUWBURILVVLBEWXWL VPR Ml ™
SYEOLERMBYSHFLDOT{BGRR QW H FS-OULPO H O [ PIHHGALMIRG R5 L R e n

ORQWUHX[ -D]] JHWRVIXDO R 6ZLW]HUODQG 7RXULVP IRL SDWURFLQDGF?'U Fm_f:too .
%ULQGHDXVLWDP«P IRUDBLVWULEXKRGRM TXH®HYVRQDOL]DGDV =4;,-"__'$ d
FDPLVHBPY«YSDQIOHMRWY R FLRRMANS OPNQFHG BHPYGBGL D P LE

JDQKD WIPRY LD JHHF O X Vi Y Om6 X ©DWRUQ]HUIRU>UDQ‘GLH\/LELOLGDGH
SDURVGHVW LHOHRR/S UH\SDW URF L Q [F & RW\DW L P DGAHPYDD \G H
PLOK-H&/HLPSUHVVQDMUHGHWRFLDERQWULESRQGWLYDRBQWH
SURPRO¥R GR WXULVPR VX ©R QR %UDVLO GH IRUPD FULDWLY
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