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&$3Ë78/2�,��
'D�)LQDOLGDGH

$UW������$�SUHVHQWH�LQVWUXomR�QRUPDWLYD�GLVS}H�VREUH�D�RULHQWDomR�SDUD�HODERUDomR�H�DOWHUDomR�GDV�
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&$3Ë78/2�,,�
'D�$EUDQJrQFLD

$UW������(VWD�,QVWUXomR�1RUPDWLYD�DEUDQJH�WRGDV�DV�XQLGDGHV�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GR�6HUYLoR�
GH�6DQHDPHQWR�$PELHQWDO�GH�5RQGRQySROLV�±�6$1($5��TXHU�FRPR�H[HFXWRUDV�GH�WDUHIDV��TXHU�
FRPR�IRUQHFHGRUDV�RX�UHFHEHGRUDV�GH�GDGRV�H�LQIRUPDo}HV�HP�PHLR�GRFXPHQWDO�RX�LQIRUPDWL]DGR��

&$3Ë78/2�,,,�
'RV�&RQFHLWRV�

$UW������3DUD�RV�ILQV�GHVWD�,QVWUXomR�1RUPDWLYD�FRQVLGHUD�VH��

,�±�$JHQWH�3~EOLFR��e�WRGR�DTXHOH�TXH�SUHVWD�TXDOTXHU�WLSR�GH�VHUYLoR�DR�(VWDGR��IXQo}HV�S~EOLFDV��
QR�VHQWLGR�PDLV�DPSOR�SRVVtYHO�GHVVD�H[SUHVVmR��VLJQLILFDQGR�TXDOTXHU�DWLYLGDGH�S~EOLFD��$�/HL�GH�
,PSURELGDGH�$GPLQLVWUDWLYD� �/HL� Q�� ��������� FRQFHLWXD� DJHQWH� S~EOLFR� FRPR� ³WRGR� DTXHOH� TXH�
H[HUFH�� DLQGD� TXH� WUDQVLWRULDPHQWH� RX� VHP� UHPXQHUDomR�� SRU� HOHLomR�� QRPHDomR�� GHVLJQDomR��
FRQWUDWDomR�RX�TXDOTXHU�RXWUD�IRUPD�GH�LQYHVWLGXUD�RX�YtQFXOR��PDQGDWR��FDUJR��HPSUHJR�RX�IXQomR�
QDV�HQWLGDGHV�PHQFLRQDGDV�QR�DUWLJR�DQWHULRU´��7UDWD�VH��SRLV��GH�XP�JrQHUR�GR�TXDO�VmR�HVSpFLHV�R�
VHUYLGRU�S~EOLFR��R�HPSUHJDGR�S~EOLFR��R�WHUFHLUL]DGR�H�R�FRQWUDWDGR�SRU�WHPSR�GHWHUPLQDGR��

,,� ��&RQWUROH� LQWHUQR� 6LVWHPD� LQWHUQR�RUJDQL]DGR�SDUD�FRQWURODU� RV�SUySULRV� DWRV�� HIHWXDGR�SHOD�
DGPLQLVWUDomR�H�SRU�WRGR�R�FRUSR�IXQFLRQDO��LQWHJUDGR�DR�SURFHVVR�GH�JHVWmR�HP�WRGDV�DV�iUHDV�H�
WRGRV�RV�QtYHLV�GH�yUJmRV�H�HQWLGDGHV�S~EOLFRV��4XDQGR�RV�UHVSRQViYHLV�SRU�HVVH�FRQWUROH�HQFRQWUDP�
IDOKDV� RX� LOHJDOLGDGHV�� WrP� R� GHYHU� OHJDO� H� FRQVWLWXFLRQDO� GH� GHWHUPLQDU� DR� yUJmR� D� DGRomR� GH�
PHGLGDV�FRUUHWLYDV��2�FRQWUROH�LQWHUQR�GHYH�VHU�HVWUXWXUDGR�SDUD�HQIUHQWDU�ULVFRV�H�IRUQHFHU�UD]RiYHO�
VHJXUDQoD�GH�TXH��QD�FRQVHFXomR�GD�PLVVmR��GRV�REMHWLYRV�H�GDV�PHWDV�LQVWLWXFLRQDLV��RV�SULQFtSLRV�
FRQVWLWXFLRQDLV� GD� DGPLQLVWUDomR� S~EOLFD� VHUmR� REHGHFLGRV� H� RV� VHJXLQWHV� REMHWLYRV� JHUDLV� GH�
FRQWUROH�VHUmR�DWHQGLGRV��

D��(ILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH�RSHUDFLRQDO��PHGLDQWH�H[HFXomR�RUGHQDGD��pWLFD�H�HFRQ{PLFD�
GDV�RSHUDo}HV��

E��,QWHJULGDGH�H�FRQILDELOLGDGH�GD�LQIRUPDomR�SURGX]LGD�H�VXD�GLVSRQLELOLGDGH�SDUD�D�WRPDGD�GH�
GHFLV}HV�H�SDUD�R�FXPSULPHQWR�GH�REULJDo}HV�GH�DFFRXQWDELOLW\��
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F�� &RQIRUPLGDGH� FRP� OHLV� H� UHJXODPHQWRV� DSOLFiYHLV�� LQFOXLQGR� QRUPDV�� SROtWLFDV�� SURJUDPDV��
SODQRV�H�SURFHGLPHQWRV�GH�JRYHUQR�H�GD�SUySULD�LQVWLWXLomR��

G��$GHTXDGD�VDOYDJXDUGD�H�SURWHomR�GH�EHQV��DWLYRV�H�UHFXUVRV�S~EOLFRV�FRQWUD�GHVSHUGtFLR��SHUGD��
PDX�XVR��GDQR��XWLOL]DomR�QmR�DXWRUL]DGD�RX�DSURSULDomR�LQGHYLGD��

,,,���(QWUHYLVWD� 0pWRGR�GH�FROHWD�GH�LQIRUPDo}HV�TXH�FRQVLVWH�HP�XPD�FRQYHUVDomR��LQGLYLGXDO�RX�
HP� JUXSR�� FRP� SHVVRDV� VHOHFLRQDGDV� FXLGDGRVDPHQWH�� H� FXMR� JUDX� GH� SHUWLQrQFLD�� YDOLGDGH� H�
FRQILDELOLGDGH�p�DQDOLVDGR�QD�SHUVSHFWLYD�GRV�REMHWLYRV�GD�FROHWD�GH�LQIRUPDo}HV��e�XPD�VHVVmR�GH�
SHUJXQWDV�H�UHVSRVWDV�SDUD�REWHU�LQIRUPDo}HV�HVSHFtILFDV�

,9� �� )OX[RJUDPD� 'HPRQVWUDomR� JUiILFD� GDV� URWLQDV� GH� WUDEDOKR� UHODFLRQDGD� D� FDGD� VLVWHPD�
DGPLQLVWUDWLYR��FRP�D�LGHQWLILFDomR�GDV�XQLGDGHV�H[HFXWRUDV�

9� �� ,QVWUXomR� 1RUPDWLYD� 'RFXPHQWR� TXH� HVWDEHOHFH� RV� SURFHGLPHQWRV� D� VHUHP� DGRWDGRV�
REMHWLYDQGR�D�SDGURQL]DomR�QD�H[HFXomR�GH�DWLYLGDGHV�H�URWLQDV�GH�WUDEDOKR��

9,���0DQXDO�GH�5RWLQDV�,QWHUQDV�H�3URFHGLPHQWRV�GH�&RQWUROH� &ROHWkQHD�GH�,QVWUXo}HV�1RUPDWLYDV��

9,,� ±� 1mR�&RQIRUPLGDGH�� 'HILFLrQFLD� HP� FDUDFWHUtVWLFDV�� GRFXPHQWDomR� RX� SURFHGLPHQWR�� TXH�
FDUDFWHUL]D� XP� LWHP� RX� VHUYLoR� FRPR� HVWDQGR� HP� GHVDFRUGR� FRP� RV� UHTXLVLWRV�� QRUPD� RX�
GHWHUPLQDomR�OHJDO��VHQGR�FRPSURYDGD�SRU�HYLGrQFLDV��

9,,,�±�ÏUJmRV�H�DJHQWHV�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR��

D��8QLGDGH�&HQWUDO�GH�&RQWUROH�,QWHUQR�±�8&&,��ÏUJmR�YLQFXODGR�GLUHWDPHQWH�DR�3UHIHLWR��ILFDQGR�
DXWRUL]DGD�D�RUJDQL]DU��FRP�R�VXSRUWH�QHFHVViULR�GH�UHFXUVRV�KXPDQRV�H�PDWHULDLV��TXH�DWXDUi�FRPR�
yUJmR�FHQWUDO�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�GD�DGPLQLVWUDomR�GLUHWD�H�LQGLUHWD���

E��ÏUJmR�FHQWUDO�GR�VLVWHPD�DGPLQLVWUDWLYR��$WXDUi�QD�FRRUGHQDGRULD�GH�&RQWUROH�,QWHUQR�QR�6HUYLoR�
GH�6DQHDPHQWR�$PELHQWDO�GH�5RQGRQySROLV���6$1($5���

F��ÏUJmRV�VHWRULDLV�RX�XQLGDGHV�H[HFXWRUDV�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR��FRPSUHHQGH�WRGDV�DV�
XQLGDGHV�LQWHJUDQWHV�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GR�6$1($5���

G��5HSUHVHQWDQWHV�VHWRULDLV�XQLGDGHV�H[HFXWRUDV�GR�6&,��VHUYLGRUHV�HIHWLYRV�LQGLFDGRV�SHOR�WLWXODU�
GR�yUJmR�FHQWUDO�GR�VLVWHPD�DGPLQLVWUDWLYR�HP�FRQIRUPLGDGH�FRP�D�/HL�&RPSOHPHQWDU�Q��������GH�
���GH�GH]HPEUR�GH������H�R�'HFUHWR�0XQLFLSDO�&RPSOHPHQWDU�Q����������GH����GH�PDLR�GH�������

,;���3RQWR�GH�&RQWUROH� $VSHFWRV�UHOHYDQWHV�HP�XP�VLVWHPD�DGPLQLVWUDWLYR��LQWHJUDQWHV�GDV�URWLQDV�
GH�WUDEDOKR�RX�QD�IRUPD�GH�LQGLFDGRUHV��VREUH�RV�TXDLV��HP�IXQomR�GH�VXD�LPSRUWkQFLD��JUDX�GH�ULVFR�
RX�HIHLWRV�SRVWHULRUHV��GHYD�KDYHU�DOJXP�SURFHGLPHQWR�GH�FRQWUROH��

;���3URFHGLPHQWRV�GH�&RQWUROH� 3URFHGLPHQWRV�LQVHULGRV�QDV�URWLQDV�GH�WUDEDOKR�FRP�R�REMHWLYR�GH�
DVVHJXUDU�D�FRQIRUPLGDGH�GDV�RSHUDo}HV�LQHUHQWHV�D�FDGD�SRQWR�GH�FRQWUROH��YLVDQGR�UHVWULQJLU�R�
FRPHWLPHQWR�GH�LUUHJXODULGDGHV�RX�LOHJDOLGDGHV�H�RX�SUHVHUYDU�R�SDWULP{QLR�S~EOLFR��

;,���3URFHVVR� &RQMXQWR�GH�UHFXUVRV�H�DWLYLGDGHV�LQWHU�UHODFLRQDGDV�RX�LQWHUDWLYDV�TXH�WUDQVIRUPDP�
LQVXPRV� �HQWUDGDV�� HP� VHUYLoRV�SURGXWRV� �VDtGDV���(VVHV� SURFHVVRV� VmR�JHUDOPHQWH� SODQHMDGRV� H�
UHDOL]DGRV�SDUD�DJUHJDU�YDORU�DRV�VHUYLoRV�H�SURGXWRV��3RGHP�VHU�DJUXSDGRV�HP�PDFURSURFHVVRV�H�
VXEGLYLGLGRV�HP�VXESURFHVVRV��

;,,���6LVWHPD��&RQMXQWR�GH�Do}HV�TXH��FRRUGHQDGDV��FRQFRUUHP�SDUD�XP�GHWHUPLQDGR�ILP��
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;,,,���6LVWHPD�$GPLQLVWUDWLYR� &RQMXQWR�GH�DWLYLGDGHV�DILQV��UHODFLRQDGDV�D�IXQo}HV�ILQDOtVWLFDV�RX�
GH�DSRLR��GLVWULEXtGDV�HP�GLYHUVDV�XQLGDGHV�GD�RUJDQL]DomR�H�H[HFXWDGDV�VRE�D�RULHQWDomR�WpFQLFD�
GR�UHVSHFWLYR�yUJmR�FHQWUDO��FRP�R�REMHWLYR�GH�DWLQJLU�DOJXP�UHVXOWDGR��

;,9���6LVWHPD�GH�&RQWUROH�,QWHUQR��6&,�� &RQMXQWR�GH�SURFHGLPHQWRV�GH�FRQWUROH� LQVHULGRV�QRV�
GLYHUVRV� VLVWHPDV� DGPLQLVWUDWLYRV�� H[HFXWDGRV� DR� ORQJR� GD� HVWUXWXUD� RUJDQL]DFLRQDO� VRE� D�
FRRUGHQDomR��RULHQWDomR�WpFQLFD�H�VXSHUYLVmR�GD�XQLGDGH�UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�FRQWUROH�
LQWHUQR���

;9���8QLGDGHV�([HFXWRUDV��8(���$V�GLYHUVDV�XQLGDGHV�GD�HVWUXWXUD�RUJDQL]DFLRQDO�TXH�VH�VXMHLWDP�
j�REVHUYkQFLD�GDV�URWLQDV�GH�WUDEDOKR�H�GRV�SURFHGLPHQWRV�GH�FRQWUROH�HVWDEHOHFLGRV�QD�,QVWUXomR�
1RUPDWLYD��

&$3Ë78/2�,9��
'D�%DVH�/HJDO�

$UW�� ���� $� SUHVHQWH� ,QVWUXomR� 1RUPDWLYD� SRVVXL� IXQGDPHQWR� MXUtGLFR� UHVSDOGDGR� QRV� VHJXLQWHV�
GLVSRVLWLYRV��

,� �� /HL� Q�� ������������ HP� VHXV� DUWLJRV� ��� D� ���� RQGH� D� rQIDVH� HVWi� GLUHFLRQDGD� DR� FRQWUROH� GD�
H[HFXomR�RUoDPHQWiULD���

,,���&RQVWLWXLomR�)HGHUDO�GH�������HP�VHXV�DUWLJRV��������H�����RQGH�HVWDEHOHFH�D�DWXDomR�GR�FRQWUROH�
LQWHUQR�QD�DGPLQLVWUDomR�S~EOLFD���

,,,���&RQVWLWXLomR�GR�(VWDGR�GR�0DWR�*URVVR�GH�������QR�DUWLJR������RQGH�HVWDEHOHFH�D�DWXDomR�GR�
FRQWUROH�LQWHUQR���

,9� ��/HL�2UJkQLFD� GR�0XQLFtSLR� GH�5RQGRQySROLV�� GH� ��� GH� MXQKR� GH� ������ HP� VHX� DUWLJR� ����
HVWDEHOHFH�D�DWXDomR�GR�FRQWUROH�LQWHUQR���

9���/HL�FRPSOHPHQWDU������GH���GH�PDLR�GH�������/HL�GH�5HVSRQVDELOLGDGH�)LVFDO���

9,���5HVROXomR�Q�����������GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�0DWR�*URVVR��TXH�DSURYD�R�³*XLD�
SDUD�LPSODQWDomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�QD�$GPLQLVWUDomR�3~EOLFD´��HVWDEHOHFH�SUD]RV�H�
Gi�RXWUDV�SURYLGrQFLDV���

9,,� �� /HL�0XQLFLSDO�&RPSOHPHQWDU� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ������ TXH� GLVS}HP� VREUH� D�
LPSODQWDomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�GD�$GPLQLVWUDomR�3~EOLFD�GH�5RQGRQySROLV���

9,,,���/HL�&RPSOHPHQWDU�Q�����GH����GH�MXOKR�GH�������TXH�GLVS}HP�VREUH�D�LPSODQWDomR�GR�6LVWHPD�
GH�&RQWUROH�,QWHUQR�GD�$GPLQLVWUDomR�3~EOLFD�GH�5RQGRQySROLV���

,;� �� 'HFUHWR� 0XQLFLSDO� &RPSOHPHQWDU� Q�� ������� GH� ��� GH� PDLR� GH� ������ TXH� UHJXODPHQWD� D�
DSOLFDomR�GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�'H]HPEUR�GH��������

;���$QH[R�,,,�GD�5HVROXomR�1RUPDWLYD�Q�����������GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�0DWR�
*URVVR��TXH�HVWDEHOHFH�RV�UHTXLVLWRV�PtQLPRV�SDUD�HVWUXWXUDomR�H�IXQFLRQDPHQWR�GRV�VLVWHPDV�GH�
FRQWUROH�LQWHUQR��

;,� �� $� OHJLVODomR� H� QRUPDV� UHJXODPHQWDUHV� DSOLFiYHLV� j�$GPLQLVWUDomR� 3~EOLFD�� R� FRQMXQWR� GH�
LQVWUXo}HV�QRUPDWLYDV�TXH�FRPS}HP�R�0DQXDO�GH�5RWLQDV�,QWHUQDV�H�3URFHGLPHQWRV�GH�&RQWUROH�GR�
6$1($5��H�QDV�UHJUDV�FRQVWDQWHV�GHVWH�GRFXPHQWR��
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&$3Ë78/2�9��
'DV�5HVSRQVDELOLGDGHV

$UW������&RPSHWH�DR�yUJmR�FHQWUDO�GR�VLVWHPD�DGPLQLVWUDWLYR��'LUHWRULD�*HUDO���

,���3URPRYHU�GLVFXVV}HV�WpFQLFDV�FRP�DV�XQLGDGHV�H[HFXWRUDV�H�FRP�D�XQLGDGH�UHVSRQViYHO�SHOD�
FRRUGHQDomR� GR� FRQWUROH� LQWHUQR�� SDUD� GHILQLU� DV� URWLQDV� GH� WUDEDOKR� H� LGHQWLILFDU� RV� SRQWRV� GH�
FRQWUROH�H�UHVSHFWLYRV�SURFHGLPHQWRV�GH�FRQWUROH��REMHWRV�GD�,QVWUXomR�1RUPDWLYD�D�VHU�HODERUDGD�
FRQWULEXLQGR�SDUD�LPSODQWDomR�H�RSHUDFLRQDOL]DomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR��

,,���&DEH�j�XQLGDGH�TXH�DWXD�FRPR�yUJmR�FHQWUDO��'LUHWRULD�*HUDO���

D��'HVLJQDU�RV�UHSUHVHQWDQWHV�GH�FDGD�XQLGDGH�H[HFXWRUD�TXH�LQWHJUDUmR�R�JUXSR�GH�WUDEDOKR�SDUD�
LPSODQWDomR�H�RSHUDFLRQDOL]DomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�6$1($5��HP�FRQIRUPLGDGH�FRP�
DUW�����GR�'HFUHWR�Q��������GH����GH�PDLR�GH�������

E�� ,QIRUPDU� j� 8&&,�� SDUD� ILQV� GH� FDGDVWUDPHQWR�� R� QRPH� GR� UHVSHFWLYR� UHSUHVHQWDQWH� GH� FDGD�
XQLGDGH�H[HFXWRUD��FRPXQLFDQGR�GH�LPHGLDWR�DV�HYHQWXDLV�VXEVWLWXLo}HV��

F�� 'HILQLU�� FRRUGHQDU� RV� WUDEDOKRV� SDUD� HODERUDomR� H� IRUPDWDomR� GDV� ,QVWUXo}HV� 1RUPDWLYDV�
LQHUHQWHV�DR�VLVWHPD�GH�&RQWUROH�,QWHUQR��

G�� *DUDQWLU� UHFXUVRV� KXPDQRV�� PDWHULDLV� H� HVWUXWXUD� ItVLFD� VXILFLHQWH� H� DGHTXDGD� SDUD� R�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR��

$UW������&RPSHWH�DRV�yUJmRV�VHWRULDLV�XQLGDGHV�H[HFXWRUDV�±�8(��

,� �� $WHQGHU� jV� VROLFLWDo}HV� GD� XQLGDGH� UHVSRQViYHO� SHOD� ,QVWUXomR� 1RUPDWLYD� QD� IDVH� GH� VXD�
IRUPDWDomR��TXDQWR�DR�IRUQHFLPHQWR�GH�LQIRUPDo}HV�H�j�SDUWLFLSDomR�QR�SURFHVVR�GH�HODERUDomR��

,,� �� $OHUWDU� D� XQLGDGH� UHVSRQViYHO� SHOD� ,QVWUXomR� 1RUPDWLYD� VREUH� DOWHUDo}HV� TXH� VH� IL]HUHP�
QHFHVViULDV�QDV�URWLQDV�GH�WUDEDOKR��REMHWLYDQGR�VXD�RWLPL]DomR��WHQGR�HP�YLVWD��SULQFLSDOPHQWH��R�
DSULPRUDPHQWR�GRV�SURFHGLPHQWRV�GH�FRQWUROH�H�R�DXPHQWR�GD�HILFLrQFLD�RSHUDFLRQDO��

,,,���0DQWHU�D�,QVWUXomR�1RUPDWLYD�j�GLVSRVLomR�GH�WRGRV�RV�IXQFLRQiULRV�GD�XQLGDGH��]HODQGR�SHOR�
ILHO�FXPSULPHQWR�GD�PHVPD���

,9� �� &XPSULU� ILHOPHQWH� DV� GHWHUPLQDo}HV� GD� ,QVWUXomR� 1RUPDWLYD�� HP� HVSHFLDO� TXDQWR� DRV�
SURFHGLPHQWRV�GH�FRQWUROH�H�TXDQWR�j�SDGURQL]DomR�GRV�SURFHGLPHQWRV�QD�JHUDomR�GH�GRFXPHQWRV��
GDGRV�H�LQIRUPDo}HV��

9�±�&RPXQLFDU�D�FKHILD�VXSHULRU��FRP�FySLD�SDUD�8&&,��DV�VLWXDo}HV�GH�DXVrQFLD�GH�SURYLGrQFLDV�
SDUD�D�DSXUDomR�H�RX�UHJXODUL]DomR��DomR�FRUUHWLYD��GH�HYHQWXDLV�QmR�FRQIRUPLGDGHV��

$UW������&RPSHWH�DV�XQLGDGHV�FHQWUDO�GH�FRQWUROH�LQWHUQR�±�8&&,��

,���&RRUGHQDU�DV�DWLYLGDGHV�UHODFLRQDGDV�FRP�R�6LVWHPD�GH�&RQWUROH�,QWHUQR�GR�6$1($5��SURPRYHU�
D� VXD� LQWHJUDomR� RSHUDFLRQDO� H� RULHQWDU� RV� yUJmRV� FHQWUDLV� GH� VLVWHPDV� DGPLQLVWUDWLYRV� SDUD� D�
HODERUDomR�� H[SHGLomR� H� PDQXWHQomR� GDV� LQVWUXo}HV� QRUPDWLYDV� VREUH� URWLQDV� RSHUDFLRQDLV� H�
SURFHGLPHQWRV�GH�FRQWUROH���
,,���3UHVWDU�R�DSRLR�WpFQLFR�QD�IDVH�GH�HODERUDomR�GDV�,QVWUXo}HV�1RUPDWLYDV�H�HP�VXDV�DWXDOL]Do}HV��
HP� HVSHFLDO� QR� TXH� WDQJH� j� LGHQWLILFDomR� H� DYDOLDomR� GRV� SRQWRV� GH� FRQWUROH� H� UHVSHFWLYRV�
SURFHGLPHQWRV�GH�FRQWUROH��
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,,,� ��$WUDYpV�GD�DWLYLGDGH�GH�DXGLWRULD� LQWHUQD��DYDOLDU�D�HILFiFLD�GRV�SURFHGLPHQWRV�GH�FRQWUROH�
DGRWDGRV� SHORV� yUJmRV� VHWRULDLV� GR� 6&,�� SURSRQGR� DOWHUDo}HV� QDV� ,QVWUXo}HV� 1RUPDWLYDV� SDUD�
DSULPRUDPHQWR�GRV�FRQWUROHV�RX�PHVPR�D�IRUPDWDomR�GH�QRYDV�,QVWUXo}HV�1RUPDWLYDV���
,,,���2UJDQL]DU�H�PDQWHU�DWXDOL]DGR�R�PDQXDO�GH�SURFHGLPHQWRV��HP�PHLR�GRFXPHQWDO�H�RX�HP�EDVH�
GH�GDGRV��GH�IRUPD�TXH�FRQWHQKD�VHPSUH�D�YHUVmR�YLJHQWH�GH�FDGD�,QVWUXomR�1RUPDWLYD��

$UW������&RPSHWH�DRV�UHSUHVHQWDQWHV�VHWRULDLV��

,���2�UHSUHVHQWDQWH�VHWRULDO�WHP�FRPR�SULQFLSDO�PLVVmR�GDU�VXSRUWH�DR�IXQFLRQDPHQWR�GR�6LVWHPD�GH�
&RQWUROH�,QWHUQR�HP�VHX�kPELWR�GH�DWXDomR�H�VHUYH�GH�HOR�HQWUH�R�yUJmR�VHWRULDO�GR�6LVWHPD�H�D�
8&&,��WHQGR�FRPR�SULQFLSDLV�DWULEXLo}HV��

D��3UHVWDU�DSRLR�QD�LGHQWLILFDomR�GRV�³SRQWRV�GH�FRQWUROH´�LQHUHQWHV�DR�VLVWHPD�DGPLQLVWUDWLYR�DR�
TXDO� D� VXD�XQLGDGH�HVWi�GLUHWDPHQWH�HQYROYLGD�� DVVLP�FRPR�QR�HVWDEHOHFLPHQWR�GRV� UHVSHFWLYRV�
SURFHGLPHQWRV�GH�FRQWUROH��

E�� &RRUGHQDU� R� SURFHVVR� GH� GHVHQYROYLPHQWR�� LPSOHPHQWDomR� RX� DWXDOL]DomR� GDV� LQVWUXo}HV�
QRUPDWLYDV��jV�TXDLV�D�XQLGDGH�HP�TXH�HVWi�YLQFXODGR�DWXH�FRPR�yUJmR�FHQWUDO�GH�TXDOTXHU�VLVWHPD�
DGPLQLVWUDWLYR���

F��([HUFHU�R�DFRPSDQKDPHQWR�VREUH�D�HIHWLYD�REVHUYkQFLD�GDV�LQVWUXo}HV�QRUPDWLYDV�D�TXH�D�VXD�
XQLGDGH�HVWi�VXMHLWD�H�SURSRU�R�VHX�FRQVWDQWH�DSULPRUDPHQWR��

G��(QFDPLQKDU�j�8&&,��QD�IRUPD�GRFXPHQWDO��DV�VLWXDo}HV�GH�LUUHJXODULGDGHV�RX�LOHJDOLGDGHV�TXH�
YLHUHP� D� VHX� FRQKHFLPHQWR� PHGLDQWH� GHQ~QFLDV� RX� RXWURV� PHLRV�� MXQWDPHQWH� FRP� LQGtFLRV� GH�
SURYDV��

H��2ULHQWDU�SURYLGrQFLDV�SDUD�DV�TXHVW}HV�UHODFLRQDGDV�DR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR��DIHWDV�j�
VXD�XQLGDGH���

I��3URYHU�R�DWHQGLPHQWR�jV�VROLFLWDo}HV�GH�LQIRUPDo}HV�H�GH�SURYLGrQFLDV��HQFDPLQKDGDV�SHOD�8&&,��
LQFOXVLYH� TXDQWR� j� REWHQomR� H� HQFDPLQKDPHQWR� GDV� UHVSRVWDV� GR� yUJmR� VHWRULDO� VREUH� DV�
FRQVWDWDo}HV�H�UHFRPHQGDo}HV�DSUHVHQWDGDV�QRV�UHODWyULRV�GH�DXGLWRULD�LQWHUQD��

J��5HSRUWDU�DR�WLWXODU�GR�yUJmR�VHWRULDO�DR�TXDO�VH�VXERUGLQD��FRP�FySLD�SDUD�D�8&&,��DV�VLWXDo}HV�
GH�DXVrQFLD�GH�SURYLGrQFLDV�SDUD�D�DSXUDomR�H�RX�UHJXODUL]DomR�GH�QmR�FRQIRUPLGDGHV���

$UW������&RPSHWH�DRV�DJHQWHV�S~EOLFRV��

,� �� &XPSULU� ILHOPHQWH� DV� GHWHUPLQDo}HV� GD� ,QVWUXomR� 1RUPDWLYD�� HP� HVSHFLDO� TXDQWR� DRV�
SURFHGLPHQWRV�GH�FRQWUROH�H�TXDQWR�j�SDGURQL]DomR�GRV�SURFHGLPHQWRV�QD�JHUDomR�GH�GRFXPHQWRV��
GDGRV�H�LQIRUPDo}HV��
,,���$SRLDU�RV�WUDEDOKRV�GH�DXGLWRULD�LQWHUQD��IDFLOLWDQGR�R�DFHVVR�D�GRFXPHQWRV�H�LQIRUPDo}HV���

&$3Ë78/2�9,�
6(d2�,�

3URFHGLPHQWRV�SDUD�(ODERUDomR�GDV�,QVWUXo}HV�1RUPDWLYDV�

$UW������$V�,QVWUXo}HV�1RUPDWLYDV�IXQGDPHQWDP�VH��

3DUiJUDIR� ~QLFR�� 1D� QHFHVVLGDGH� GD� SDGURQL]DomR� H� GR� HVWDEHOHFLPHQWR� GH� SURFHGLPHQWRV� GH�
FRQWUROH��WHQGR�HP�YLVWD�DV�H[LJrQFLDV�OHJDLV�RX�UHJXODPHQWDUHV��DV�RULHQWDo}HV�GD�DGPLQLVWUDomR�H�
DV� FRQVWDWDo}HV� GD� XQLGDGH� UHVSRQViYHO� SHOD� FRRUGHQDomR� GR� FRQWUROH� LQWHUQR� QR� 6HUYLoR� GH�
6DQHDPHQWR�$PELHQWDO�GH�5RQGRQySROLV�±�6$1($5��GHFRUUHQWHV�GH�VXDV�DWLYLGDGHV�GH�DXGLWRULD�
LQWHUQD���
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$UW������6mR�UHTXLVLWRV�PtQLPRV�H�UHFRPHQGiYHLV�SDUD�HODERUDomR�GDV�,QVWUXo}HV�1RUPDWLYDV��

,���(VWDEHOHFHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�GR�VLVWHPD�GH�FRQWUROH�LQWHUQR��$QH[R�,,,���GH�PRGR�D�
YLDELOL]DU� VXD� LPSODQWDomR� H� RSHUDFLRQDOL]DomR� GH� IRUPD� VLVWrPLFD�� QRV� WHUPRV� GR� ³*XLD� SDUD�
,PSODQWDomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�QD�$GPLQLVWUDomR�3~EOLFD´��DSURYDGR�SHOD�5HVROXomR�
Q�����������GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�0DWR�*URVVR��

,,���'HILQLU�UHSUHVHQWDQWHV�SDUD�R�yUJmR�FHQWUDO�GR�VLVWHPD�DGPLQLVWUDWLYR��

,,,���'HILQLU�UHSUHVHQWDQWHV�SDUD�FDGD�8QLGDGH�([HFXWRUD��

$UW������3DUD�HODERUDomR�GDV�LQVWUXo}HV�QRUPDWLYDV�VHUmR�REVHUYDGRV�RV�VHJXLQWHV�SURFHGLPHQWRV��

,���&RP�EDVH�QD�QHFHVVLGDGH�GH�SDGURQL]DomR��QD�DQiOLVH�SUHOLPLQDU�GDV�URWLQDV�H�SURFHGLPHQWRV�
DWXDLV��WHQGR�HP�YLVWD�DV�H[LJrQFLDV�UHJXODPHQWDUHV��GHYH�VH�UHDOL]DU�HQWUHYLVWDV�MXQWRV�RV�DJHQWHV�
S~EOLFRV�HQYROYLGRV�YLVDQGR�PDSHDU�R�SURFHVVR��7DPEpP�GHYHP�VHU�LGHQWLILFDGRV�H�DQDOLVDGRV�RV�
IRUPXOiULRV�XWLOL]DGRV�SDUD�R�UHJLVWUR�GDV�RSHUDo}HV�H�DV�LQWHUIDFHV�HQWUH�RV�SURFHGLPHQWRV�PDQXDLV�
H�RV�VLVWHPDV�FRPSXWDGRUL]DGRV��DSOLFDWLYRV���

,,���(ODERUDU�UHSUHVHQWDomR�JUiILFD�GDV�DWLYLGDGHV��URWLQDV�GH�WUDEDOKR�H�SURFHGLPHQWRV�GH�FRQWUROH��
H�GRV�GRFXPHQWRV�HQYROYLGRV�QR�SURFHVVR��QD�IRUPD�GH�IOX[RJUDPD��$QH[R�,���REVHUYDQGR�VH�RV�
SDGU}HV� H� UHJUDV�JHUDOPHQWH� DGRWDGRV�QHVWH� WLSR�GH� LQVWUXPHQWR�� TXH� LGHQWLILTXHP�� HQWUH�RXWURV�
GHWDOKHV��DV�VHJXLQWHV�RFRUUrQFLDV��

D��,QtFLR�GR�SURFHVVR��QXP�PHVPR�IOX[RJUDPD�SRGH�KDYHU�PDLV�GH�XP�SRQWR�GH�LQtFLR��GHSHQGHQGR�
GR�WLSR�GH�RSHUDomR���

E��(PLVVmR�GH�GRFXPHQWRV��

F��3RQWR�GH�GHFLVmR��

G��-XQomR�GH�GRFXPHQWRV��

H��$omR�H[HFXWDGD��DQiOLVH��DXWRUL]DomR��FKHFDJHP�GH�DXWRUL]DomR��FRQIURQWDomR��EDL[D��UHJLVWUR��
HWF����$OpP�GDV�DWLYLGDGHV�QRUPDLV��LQHUHQWHV�DR�SURFHVVR��GHYHP�VHU�LQGLFDGRV�RV�SURFHGLPHQWRV�
GH�FRQWUROH�DSOLFiYHLV��

I��$V� GLYHUVDV� XQLGDGHV� HQYROYLGDV� QR� SURFHVVR� GHYHUmR� VHU� VHJUHJDGDV� SRU� OLQKDV� YHUWLFDLV� RX�
KRUL]RQWDLV��FRP�D�IRUPDomR�GH�FROXQDV�FRP�D�LGHQWLILFDomR�GH�FDGD�XQLGDGH�DR�WRSR��1R�FDVR�GH�
XP� VHJPHQWR� GDV� URWLQDV� GH� WUDEDOKR� WHU� TXH� VHU� REVHUYDGR� SRU� WRGDV� DV� XQLGDGHV� GD� HVWUXWXUD�
RUJDQL]DFLRQDO��D�LGHQWLILFDomR�SRGH�VHU�JHQpULFD��FRPR�SRU�H[HPSOR��³iUHD�UHTXLVLWDQWH´��6H�XPD�
~QLFD� IROKD� QmR� FRPSRUWDU� D� DSUHVHQWDomR� GH� WRGR� R� SURFHVVR�� VHUmR� DEHUWDV� WDQWDV� TXDQWDV�
QHFHVViULDV�� GHYLGDPHQWH� QXPHUDGDV�� VHQGR� TXH� QHVWH� FDVR� GHYHP� VHU� XWLOL]DGRV� FRQHFWRUHV��
WDPEpP�QXPHUDGRV��SDUD�TXH�SRVVD�VHU�SRVVtYHO�D�LGHQWLILFDomR�GD�FRQWLQXLGDGH�GR�IOX[RJUDPD�QD�
IROKD�VXEVHTXHQWH��H�YLFH�YHUVD��3URFHGLPHQWR�LGrQWLFR�GHYHUi�VHU�DGRWDGR�QR�FDVR�GD�QHFHVVLGDGH�
GR�GHWDOKDPHQWR�GH�DOJXPDV�URWLQDV�HVSHFtILFDV�HP�IROKDV�DX[LOLDUHV��

,,,� �� 2� IOX[RJUDPD�� XPD� YH]� FRQVROLGDGR�� RULHQWDUi� D� GHVFULomR� GDV� URWLQDV� GH� WUDEDOKR� H� GRV�
SURFHGLPHQWRV�GH�FRQWUROH�QD�,QVWUXomR�1RUPDWLYD�D�VHU�HODERUDGD�FRQIRUPH�OD\RXW�SDGUmR�GHILQLGR�
QR�$QH[R�,,��H�GHOD�R�IOX[RJUDPD�IDUi�SDUWH�LQWHJUDQWH�FRPR�DQH[R��

,9���6HJXLGDPHQWH�GHYH�VH�GDU�LQtFLR�D�UHGDomR�GDV�LQVWUXo}HV�QRUPDWLYDV��(VWDV�LQVWUXo}HV�GHYHP�
SUHYHU�DV�RSHUDo}HV�D�VHUHP�UHDOL]DGDV�H�D�VHTXrQFLD�GH�FDGD�XPD�GHODV��7DPEpP�p�UHFRPHQGiYHO�
SUHYHU� R� WHPSR� QHFHVViULR� SDUD� H[HFXomR�� DV� IHUUDPHQWDV� QHFHVViULDV�� R� HVSDoR� QHFHVViULR�� RV�
HTXLSDPHQWRV�H�GHPDLV�UHTXLVLWRV�SDUD�VXD�HIHWLYD�H[HFXomR���
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9���$V� URWLQDV�GH� WUDEDOKR� H�RV�SURFHGLPHQWRV�GH�FRQWUROH�QD� ,QVWUXomR�1RUPDWLYD�GHYHUmR� VHU�
GHVFULWRV�GH�PDQHLUD�REMHWLYD�H�RUJDQL]DGD��FRP�R�HPSUHJR�GH�IUDVHV�FXUWDV�H�FODUDV��GH�IRUPD�D�QmR�
IDFXOWDU�G~YLGDV�RX�LQWHUSUHWDo}HV�G~ELDV��FRP�XPD�OLQJXDJHP�HVVHQFLDOPHQWH�GLGiWLFD�H�GHVWLWXtGD�
GH� WHUPRV� RX� H[SUHVV}HV� WpFQLFDV�� HVSHFLILFDQGR� R� ³FRPR� ID]HU´� SDUD� D� RSHUDFLRQDOL]DomR� GDV�
DWLYLGDGHV�� LGHQWLILFDQGR� RV� UHVSHFWLYRV� UHVSRQViYHLV� H� SUD]RV�� 'HYHUi� FRQWHU�� SRUpP�� RV�
GHWDOKDPHQWRV�QHFHVViULRV�SDUD�D�FODUD�FRPSUHHQVmR�GH�WXGR�TXH�GHYHUi�VHU�REVHUYDGR�QR�GLD�D�GLD��
HP�HVSHFLDO�TXDQWR�DRV�SURFHGLPHQWRV�GH�FRQWUROH�FXMD�HVSHFLILFDomR�QmR�FRQVWD�GR�IOX[RJUDPD��
,QFOXHP�VH�QHVWH�FDVR��SRU�H[HPSOR��

D��(VSHFLILFDomR�GRV�HOHPHQWRV�REULJDWyULRV�HP�FDGD�GRFXPHQWR��

E��'HVWLQDomR�GDV�YLDV�GRV�GRFXPHQWRV��

F��'HWDOKDPHQWR�GDV�DQiOLVHV��FRQIURQWDo}HV�H�RXWURV�SURFHGLPHQWRV�GH�FRQWUROH�D�VHUHP�H[HFXWDGRV�
HP�FDGD�HWDSD�GR�SURFHVVR��

G��5HODomR�GH�GRFXPHQWRV�REULJDWyULRV�SDUD�D�YDOLGDomR�GD�RSHUDomR��

H��$VSHFWRV�OHJDLV�RX�UHJXODPHQWDUHV�D�VHUHP�REVHUYDGRV��

I��2V�SURFHGLPHQWRV�GH�VHJXUDQoD�HP�WHFQRORJLD�GD�LQIRUPDomR�DSOLFiYHLV�DR�SURFHVVR��FRQWUROH�GH�
DFHVVR�OyJLFR�jV�URWLQDV�H�EDVHV�GH�GDGRV�GRV�VLVWHPDV�DSOLFDWLYRV��FUtWLFD�QRV�GDGRV�GH�HQWUDGD��
JHUDomR�GH�FySLDV�EDFNXS��HWF����

9,���4XDQGR�DSOLFiYHLV��RV�SURFHGLPHQWRV�GH�FRQWUROH�SRGHUmR�VHU�GHVFULWRV�j�SDUWH��QD�IRUPD�GH�
³FKHFN�OLVW´��TXH�SDVVDUmR�D�VHU�SDUWH�LQWHJUDQWH�GD�,QVWUXomR�1RUPDWLYD�FRPR�DQH[R��1HVWH�FDVR��D�
QRUPD�GHYHUi�HVWDEHOHFHU�TXDO�D�XQLGDGH�UHVSRQViYHO�SHOD�VXD�DSOLFDomR�H�HP�TXH�IDVH�GR�SURFHVVR�
GHYHUi�VHU�DGRWDGR�

9,,���1R�HPSUHJR�GH�DEUHYLDWXUDV�RX�VLJODV��GHYH�VH�LGHQWLILFDU�R�VHX�VLJQLILFDGR��SRU�H[WHQVR��QD�
SULPHLUD�YH]�TXH�R�WHUPR�IRU�PHQFLRQDGR�QR�GRFXPHQWR�H��D�SDUWLU�GDt��SRGH�VHU�XWLOL]DGD�DSHQDV�D�
DEUHYLDWXUD�RX�VLJOD��FRPR�SRU�H[HPSOR��'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�±�'5+��7ULEXQDO�GH�
&RQWDV�GR�(VWDGR�±�7&(�

9,,,���&RQFOXtGD�D�YHUVmR�ILQDO�GD�,QVWUXomR�1RUPDWLYD��D�PLQXWD�GHYH�VHU�HQFDPLQKDGD�j�XQLGDGH�
UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�FRQWUROH�LQWHUQR��TXH�DIHULUi�HP�DWp����GLDV�~WHLV�D�REVHUYkQFLD�
GHVWD�QRUPD�H�DYDOLDUi�RV�SURFHGLPHQWRV�GH�FRQWUROH��SRGHQGR�SURSRU�DOWHUDo}HV��TXDQGR�FDEtYHLV��
1HVWD�HWDSD�D�PLQXWD�GHYHUi�VHU�LPSUHVVD�HP�WUrV�YLDV��GHYLGDPHQWH�FDULPEDGD�H�DVVLQDGD�QD�ODWHUDO�
GH� WRGDV� DV� SiJLQDV� SHORV� VHUYLGRUHV� UHVSRQViYHLV� SHOD� HODERUDomR� H� UHYLVmR�� (P� VLWXDo}HV�
H[FHSFLRQDLV��HVWD�DWULEXLomR�VHUi�H[HUFLGD�SHOD�8&&,�

,;���'HYROYLGD�D�PLQXWD�SHOD�XQLGDGH�GH�FRRUGHQDomR�GR�FRQWUROH�LQWHUQR�j�XQLGDGH�UHVSRQViYHO�
SHOD�,QVWUXomR�1RUPDWLYD��HVWD�D�HQFDPLQKDUi�SDUD�DSURYDomR�MXQWR�D�8QLGDGH�&HQWUDO�GH�&RQWUROH�
,QWHUQR�±�8&&,��TXH�H[HUFHUi�HP�DWp����GLDV�~WHLV�XP�VHJXQGR�QtYHO�GH�DIHULomR�GHVWD�QRUPD�H�
DYDOLDUi�RV�SURFHGLPHQWRV�GH�FRQWUROH��SRGHQGR�SURSRU�DOWHUDo}HV��TXDQGR�FDEtYHLV��1HVWD�HWDSD��
DWHQGLGR�RV�UHTXLVLWRV�SDUD�DSURYDomR��DV�WUrV�YLDV�GD�PLQXWD�VHUmR�FDULPEDGD�H�DVVLQDGD�QD�ODWHUDO�
GH�WRGDV�DV�SiJLQDV�SHOR�VHUYLGRU�GD�8&&,�UHVSRQViYHO�SHOR�VHJXQGR�QtYHO�GH�UHYLVmR��HP�VHJXLGD�
WDPEpP�GHYHUi�VHU�DVVLQDGD�SHOR�$XGLWRU�*HUDO�GR�0XQLFtSLR��

;���$SURYDGD�D�PLQXWD�SHOD�XQLGDGH�FHQWUDO�GH�FRQWUROH�LQWHUQR�H�GHYROYLGD�j�XQLGDGH�UHVSRQViYHO�
SHOD�,QVWUXomR�1RUPDWLYD��HVWD�D�HQFDPLQKDUi�D�PLQXWD�HP�WUrV�YLDV�SDUD�HP�DWp����GLDV�~WHLV�REWHU�
DVVLQDWXUD�GR�'LUHWRU�D��*HUDO�GR�6$1($5��H�ILQDOPHQWH��SXEOLFDU�QR�GLiULR�RILFLDO�GR�0XQLFtSLR�
GH�5RQGRQySROLV���
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;,���3XEOLFDGD�D�,QVWUXomR�1RUPDWLYD��XPD�GDV�YLDV�GR�GRFXPHQWR�RULJLQDO�GHYHUi�VHU�DUTXLYDGR�
VRE�D�JXDUGD�GD�XQLGDGH�UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�FRQWUROH�LQWHUQR�QR�SUySULR�6$1($5��H�
D�RXWUD�GHYHUi�GD�PHVPD�IRUPD�VHU�DUTXLYDGD�VRE�D�JXDUGD�GD�8QLGDGH�&HQWUDO�GH�&RQWUROH�,QWHUQR�
±�8&&,��

;,,���3RU�ILP��yUJmR�FHQWUDO�GR�VLVWHPD�DGPLQLVWUDWLYR��UHVSRQViYHO�SHOD�FRRUGHQDomR�GR�FRQWUROH�
LQWHUQR�6$1($5��GHYHUi�LQFRUSRUDU�D�UHVSHFWLYD�,QVWUXomR�1RUPDWLYD��FRP�DV�GHYLGDV�DGDSWDo}HV��
DR�0DQXDO�GH�5RWLQDV�,QWHUQDV�H�3URFHGLPHQWRV�GH�&RQWUROH�GR�6$1($5��GLVSRQLELOL]DGR�D�WRGRV�
RV� VHUYLGRUHV� HP� PHLR� ItVLFR� H�RX� FRP� UHFXUVRV� GD� WHFQRORJLD� GD� LQIRUPDomR�� 3URPRYHU�
FDSDFLWDo}HV�� RULHQWDU� DV� iUHDV� H[HFXWRUDV� H� VXSHUYLVLRQDU� D� DSOLFDomR� GD� UHVSHFWLYD� ,QVWUXomR�
1RUPDWLYD��
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