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<G )MFA;]HAG <= �9EHG *GNG <G ,9J=;AK� !KL9<G <= )9LG #JGKKG� FGE=�

9<9 H=D9 ,GJL9JA9 *i ��������� <= �� <= 9?GKLG <= ����� FG MKG <= KM9K

9LJA:MAZ`=K � <ANMD?9 IM= FYG @GMN= F=F@ME J=;MJKG 9HJ=K=FL9<G KG:J= 9

J=D9ZYG <= AFK;JAZ`=K <ANMD?9<9� H9J9 ;GFLJ9L9ZYG <= )+(��,,(+ 'o/�%

,.)�+"(+ � � �'-� ��.���"('�%� =E ;9JVL=J L=EHGJVJAG FG )MFA�
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+ ,J=>=ALG )MFA;AH9D <= �9EHG *GNG <G ,9J=;AK m )0 /Ji &6JGD /6AI:G

�:G;I� FG MKG <= KM9K 9LJA:MAZ`=K D=?9AK� ;GFKA<=J9F<G 9 F=;=KKA<9<=

AF9<AVN=D <= =P;=H;AGF9D AFL=J=KK= Ha:DA;G <= ;GFLJ9L9ZYG <= HJG>AKKAGF9D

�<:CI: �DBJC>ISG>D 9: ,6^9: : �<:CI: 9: �DB76I: TH �C9:B>6H� ;M�

BG ;=JL9E= G:K=JN9JV G <AKHGKLG =E FGJE9K ;GFLA<9K FG !<AL9D <= ,JG;=K�

KG /=D=LANG ,a:DA;G Fi �������� = =N=FLM9AK J=LA>A;9Z`=K� ;GF>GJE= !E=F�

<9 �GFKLALM;AGF9D ��� (=A "=<=J9D ��������� = 9K (=AK )MFA;AH9AK Fc�����

����� Fc���������� Fc ���������� = G <AKHGKLG F9 (=A )MFA;AH9D Fc �����

<= �� <= &MD@G <= ����� ,GJL9JA9 Fc���������)/� J=KGDN= =KL9:=D=;=J = <A�

NMD?9J 9K FGJE9K H9J9 9 J=9DAR9ZYG <G )GD8:HHD ,:A:I>KD )^7A>8D 'd��

���� H9J9 9L=F<=J FG XE:ALG <9 /=;J=L9JA9 )MFA;AH9D <= /9a<= + !<A�

L9D ;GEHD=LG =F;GFLJ9�K= FG KAL= <9 ,J=>=ALMJ9 )MFA;AH9D <= �9EHG *GNG

<G ,9J=;AK m )0� =F<=J=ZG =D=LJ_FA;G� OOO;9EHGFGNG<GH9J=;AKEL?GN

:J = FG EMJ9D <9 ,J=>=ALMJ9  9K K6<6H D;:G:8>96H� N9?9K H9J9 G ;9J?G <=

�?=FL= ;GEMFALVJAG <= /9a<= = N9?9K H9J9 G ;9J?G <= �?=FL= <= �GE�

:9L= WK !F<=EA9K + E:GZD9D 96H >CH8G>W]:H K=JV <= ���� 6 ���������

<9K ��@��EAF WK ��@��EAF� F9 JM9  D>SH �� '�	 �:CIGD	 (JK>9DG>6 9D

,.,	 ��)� ����
	 =E �9EHG *GNG <G ,9J=;AK m )0 /=JV ;G:J9<G

ME9 L9P9 <= .������ J=9AK HGJ ;9F<A<9LG� �K EGDK6H D7?:I>K6H H9J9 9K

>MFZ`=K <= IM= LJ9L9 =KL= =<AL9D K=JYG 9HDA;9<9K =E �9EHG *GNG <G ,9J=�

;AK � )0� F9 <9L9 <= �� 9: �:O:B7GD 9: ���� <9K ���� WK ����� �@GJVJAG

DG;9D�� F9 !K;GD9 )MFA;AH9D *GKK9 /=F@GJ9 �H9J=;A<9� DG;9DAR9<9 F9 �N=�

FA<9 )9LG #JGKKG m ����� �=FLJG � )GDK6 9: -ZIJADH K=JV J=9DAR9<9 H9�

J9 GK ;9F<A<9LGK 9G ;9J?G <= �?=FL= <= /9a<= = �?=FL= <= �GE:9L= WK

!F<=EA9K ;D9KKA>A;9<GK F9 ,JGN9 +:B=LAN9 ,9J9 :;:>ID 9: EDCIJ6WVD <=

)GDK6 9: -ZIJADH <GK ;9F<A<9LGK ;D9KKA>A;9<GK F9 ,JGN9 +:B=LAN9� FGK ;9�

KGK =E IM= @GMN=J� 9HJ=K=FL9J GK <G;ME=FLGKFGK <A9K �� 9: �:O:B7GD

9: ���� <9K �=B>C TH ��=B>C� F9 /=;J=L9JA9 )MFA;AH9D <= /9a<=�

KALM9<9 F9 .M9 ,9J9FV� ���*!� ;=FLJG� F9 ;A<9<= <= �9EHG *GNG <G ,9�

J=;AK � <ANMD?9ZYG <9 8A6HH>;>86WVD ;>C6A K=JV <A9 �� 9: #6C:>GD ��� +

,JG;=KKG /=D=LANG ,a:DA;G Fi �������� <AK;AHDAF9<G HGJ =KL= =<AL9D L=E N9�

DA<9<= <= �� �<GAK� 9FGK� 9 ;GFL9J <9 <9L9 <9 HM:DA;9ZYG <9 @GEGDG?9ZYG

<G�J=KMDL9<G�>AF9D
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<= KM9K 9LJA:MAZ`=K D=?9AK� ;GF>=JA<9K H=DG 9JL ��� % <9 (=A +J?XFA;9 )MFA�

;AH9D�

Considerando G <AKHGKLG FG 9JL ��� <9 (=A )MFA;AH9D Fi ����� <= �� <=

BMD@G <= ����� IM= <AKH`= KG:J= G !KL9LMLG <GK /=JNA<GJ=K ,a:DA;GK <G )M�

FA;]HAG�<=��9EHG�*GNG�<G�,9J=;AK�=��<V�GMLJ9K�HJGNA<\F;A9K�

Considerando G J=IM=JAE=FLG <= D9NJ9 <9 �GF>=<=J9ZYG *9;AGF9D <GK

/=JNA<GJ=K ,a:DA;GK )MFA;AH9AK m �/,)� HJGLG;GD9<9 =E �� <= GMLM:JG <=

���� m #9:AF=L= #GN=JFG )MFA;AH9D = <=>=JA<G H=DG �@=>= <G ,G<=J !P=�

;MLANG )MFA;AH9D =E �� <= GMLM:JG <= ����� :=E ;GEG GK <G;ME=FLGK

9F=P9<GK�9G�J=IM=JAE=FLG� +�,(%/��

1. CONCEDER� ;GE =>=ALGK J=LJG9LANGK� (A;=FZ9 H9J9 G !P=J;];AG <= )9F�

<9LG �D9KKAKL9 9G K=JNA<GJ '��"%,(' &��"�% �(, ,�'-(,� =>=LANG FG

;9J?G <= 0[;FA;G �?J];GD9� E9LJ];MD9 >MF;AGF9D ����� NAF;MD9<G W /=;J=�

L9JA9 )MFA;AH9D <=  =K=FNGDNAE=FLG !;GF_EA;G� <G IM9<JG <= H=KKG9D <9

,J=>=ALMJ9�)MFA;AH9D�<=��9EHG�*GNG�<G�,9J=;AK

2. + H=J]G<G <9 (A;=FZ9 H9J9 G !P=J;];AG <= )9F<9LG �D9KKAKL9 ;GEHJ==F�

<=JV�=FLJ=����<=�BMD@G�<=������9����<=�BMD@G�<=�����

3. � DA;=FZ9 GJ9 ;GF;=<A<9 K=JV H=J;=:A<9 <= J=EMF=J9ZYG <G ;9J?G =>=LA�

NG�<G�K=JNA<GJ

#9:AF=L= <G ,J=>=ALG )MFA;AH9D <= �9EHG *GNG <G ,9J=;AK� 9GK �� <A9K <G

E\K�<=�GMLM:JG�<=�����
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