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SHVVRD MXULGLFD GH GLUHLWR S~EOLFR� LQVFULWR QR &DGDVWUR 1DFLRQDO GH 3HVVRD -XULGLFD VRE R Q2

������������������� FRP VHGH QD $YHQLGD &HQWHQiULR� Q2��� %DLUUR � 1$=$5e � &(3

����������� QHVWH DWR UHSUHVHQWDGR� SRU VHX 3UHVLGHQWH� -26e 5,&$5'2 /($/ 5(48,­2�

EUDVLOHLUR� LQVFULWR QR &3)�0) Q2��������������� UHVROYH FHOHEUDU R SUHVHQWH LQVWUXPHQWR

SRU LQWHUPpGLR GRV PHPEURV UHODFLRQDGRV� (67$'2 '$ %$+,$� SHVVRD MXULGLFD GH GLUHLWR

S~EOLFR LQWHUQR� LQVFULWR QR &13-�0) VRE R Q2������������������� FRP VHGH QD $YHQLGD

XL] 9LDQD )LOKR� �� $YHQLGD� Q2���� $OD 6XO� �� DQGDU� &HQWUR $GPLQLVWUDWLYR GD %DKLD�

DOYDGRU B %DKLD� GRUDYDQWH GHQRPLQDGR VLPSOHVPHQWH (67$'2� UHSUHVHQWDGR� QHVWH DWR�

HOR &KHIH GR 3RGHU ([HFXWLYR (VWDGXDO� ([FHOHQWLVVLPR 6HQKRU *RYHUQDGRU GR (VWDGR�

8, &267$� SRU LQWHUPpGLR GD 6(&5(7$5,$ '$ 6$Ò'( '2 (67$'2 '$ %$+,$ �

6(6$%� LQVFULWD QR &13-�0) VRE R Q2������������������� VLWXDGD QD $YHQLGD /XL] 9LDQD

)LOKR� Q2���� &HQWUR $GPLQLVWUDWLYR GD %DKLD� 6DOYDGRU � %DKLD� UHSUHVHQWDGD� QHVWH DWR�

SRU VHX 6HFUHWiULR� 6U� )iELR 9LODV�%RDV 3LQWR� H RV PXQLFtSLRV GH� &$(0 � &13-a
Q�������������������� UHSUHVHQWDGR aHOR 3UHIHLWR� *,/%(572 )(55(,5$ 0$726� a

&3)�0) Q2 ��������������� &$/'(,5$2 *5$1'( � &13- Q� �������������������

UHSUHVHQWDGR SHOR 3UHIHLWR� &$1','2 3(5(,5$ '$ *8,55$ ),/+2� &3)�0) Q2

��������������� &$3,0 *52662 � &13- Q� ������������������� UHSUHVHQWDGR SHOD

3UHIHLWD� /<',$ )217285$ 3,1+(,52� &3)�0) Q� ��������������� -$&2%,1$ � &13

Q� ������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� /8&,$12 $1721,2 3,1+(,

&3)�0) Q2 ��������������� 0$O 5, � &13- Q2 ������������������� UHSUHVHQWDGR

3UHIHLWR� -26e %21,)$&,2 3(5(,5$ '$ 6,/9$� &3)�0) ��������������� 0,*8 /a

&$/021 �&13- Q� ������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� -26e 5,&$5'

/($/ 5(48,­2� &3)�0) Q2��������������� 0,5$1*$%$ � &13- Q�����������������

��� UHSUHVHQWDGR SHOR 3UHIHLWR� $',/621 $/0(,'$ '2 1$6&,0(172� &3),0) Q2

��������������� 2852/Æ1',$ � &13- Q� ������������������� UHSUHVHQWDGR SHOR

B
 3UHIHLWR� -2­2 '$17$6 '( &$59$/+2� &3)�0) Q���������������� 3,5,7,%$ � &13-

&3)�0) Q2��������������Y4a;$%(,5$a- Q�G��HB ���������� UHSUHVHQWDGR
�M4E-����� 9�� U�\� a \



SHOR 3UHIHLWR� 5(*,1$/'2 6$03$,2 6,/9$� &3)�0) Q� ��������������� 6­2 -26e '2
-$&8,3( B &13- QD ������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� (5,60$5

$/0(,'$ 628=$� &3)�0) QD ��������������� 6$Ò'( � &13- QD �������������������
UHSUHVHQWDGR SHOR 3UHIHLWR� 6(5*,2 /8,= 6,/9$ 3$6626� &3),0) QD ���������������
6(552/$1',$ � &13- QD ������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� -26e

*21d$/9(6 '( 2/,9(,5$� &3)�0) Q� ��������������� 80%85$1$6 � &13- QD

������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� 52%(572 %5812 6,/9$� &3)�0) QD

��������������� 9$5=($ '$ 52d$ � &13- Q� ������������������� UHSUHVHQWDGR SHOR

3UHIHLWR� /285,9$/'2 628=$ ),/+2� &3)�0) QD ��������������� 9$5=($ '2 32d2

B &13- ������������������� UHSUHVHQWDGR SHOR 3UHIHLWR� 0$12(/ &$51(,52 ),/+2�

&3)�0) ��������������� 9$5=($ 129$ � &13- Q� ������������������� UHSUHVHQWDGR

SHOR 3UHIHLWR� -2­2 +(%(57 $5$Ò-2 '$ 6,/9$� &3)�0) Q� ��������������� TXH

SDVVDP D GLVSRU VREUH R UDWHLR GDV GHVSHVDV LQHUHQWHV DRV FXVWRV DGPLQLVWUDWLYRV GD 6HGH

GR &RQVyUFLR 3~EOLFR ,QWHUIHGHUDWLYR GH 6D~GH�
2 FRQMXUR GRV 0XQLFLSLRV DFLPD TXDOLILFDGRV GRUDYDQWH VHUi GHQRPLQDGR VLPSOHVPHQWH

081,&,3,26�
2 (VWDGR H RV PXQLFLSLRV VHUmR FRQMXQWDPHQWH� GRUDYDQWH GHQRPLQDGRV GH

&21625&,$'26�
$VVLQD WDPEpP R SUHVHQWH FRQWUDWR� FRPR LQWHUYHQLHQWH� R &216Ï5&,2 3Ò%/,&2

,17(5)('(5$7,92 '( 6$Ò'( '$ 5(*,­2 '( -$&2%,1$� GRUDYDQWH GHQRPLQDGR

VLPSOHVPHQWH GH &216Ï5&,2�

È868/$ 7(5&(,5$ � '$ 35(9,6­2 25d$0(17È5,$�

V GHVSHVDV GHFRUUHQWHV GH H[HFXomR GHVWH &RQWUDWR FRUUHUmR j FRQWD GH

FRQVLJQDGDV QDV OHLV RUoDPHQWiULDV GH WRGRV RV HQWHV FRQVRUFLDGRV�
3DUiJUDIR ÒQLFR � RV FRQVRUFLDGRV VLJQDWiULRV DWHVWDP� VRE DV SHQDV GD OHL� TXH QRV VHXV

UHVSHFWLYRV RUoDPHQWRV Ki GRWDo}HV VXILFLHQWHV j FREHUWXUD GDV GHVSHVDV GHFRUUHQWH6�

GHVWH FRQWUDWR� F���3-PH SUHYLVWR QR DUWLJRa /HL Q�R ������� aaVHWHP�EUR GH

����� U� � &�� a , ���

&/È868/$ 6(*81'$ � '2 2%-(72
&RQVWLWXL�VH REMHWR GR SUHVHQWH &2175$72 '( 5$7(,2 D GHILQLomR GRV YDORUHV� UHJUDV H

FULWpULRV GH SDUWLFLSDomR ILQDQFHLUD GRV FRQWUDWDQWHV QD FREHUWXUD GDV GHVSHVDV

RSHUDFLRQDLV GDV DWLYLGDGHV SHUWLQHQWHV D DGPLQLVWUDomR GD VHGH GR &RQVyUFLR� QR H[HUFtFLR

GH ����� EHP FRPR D PDQXWHQomR GDV GHPDLV DWLYLGDGHV GH IXQFLRQDPHQWR GR

&216Ï5&,2 3Ò%/,&2 ,17(5)('(5$7,92 '( 6$Ò'( '$ 5(*,­2 '( -$&2%,1$� QDa
IRUPD SUHYLVWD QD &ODXVXOD 'pFLPD GR 3URWRFROR GH ,QWHQo}HV� Mi GHYLGDPHQWH UDWLILFDGR SRU U

OHLV QR kPELWR GH WRGRV RV HQWHV FRQVRUFLDGRV�

&/È868/$ 35,0(,5$ � '$ )81'$0(17$d­2 /(*$/
2 SUHVHQWH &2175$72 '( 5$7(,2� VH UHJHUi SHOR GLVSRVWR QR DUW� �� GD /HL )HGHUDO QD

��������� GH � GH DEULO GH ����� H DUW� �� H VV� GR 'HFUHWR )HGHUDO QD ��������� GH �� GH

MDQHLUR GH ����� QR DUWLJR �� GD /HL (VWDGXDO Q�R ������� GH �� GH VHWHPEUR GH ����� EHP

FRPR QRV GHPDLV GLVSRVLWLYRV H QRUPDWLYRV SHUWLQHQWHV j PDWpULD�

DUiJUDIR ÒQLFR � 2 SUHVHQWH FRQWUDWR VHUi UHYLVDGR H DWXDOL]DGR D FDGD H[HU&,&,2

IL DQFHLUR FRQIRUPH SDUiJUDIR SULPHLUR GR DUWLJR �� GD /HL Q�R ������� GH �� GH DEULO GH ����

H DUWLJR �� GD /HL (VWDGXDO Q�R ������� GH �� GH VHWHPEUR GH �����



&/È868/$ 48$57$ � '26 9$/25(6
2V FXVWRV RSHUDFLRQDLV PHQVDLV SDUD PDQXWHQomR GR &RQVyUFLR QR H[HU&,&,2 GH �����

HVWmR IL[DGRV HP 5� ��������� �4XDUHQWD H VHWH PLO UHDLV�� GLVWULEXtGRV FRQIRUPH WDEHOD

DEDL[R�

&RQWUDWR GH 5DWHLR GDV $o}HV $GPLQLVWUDWLYDV GR &RQVyUFLR

&yGLJR 'HVFULPLQDomR GD 1DWXUH]D 9DORU HP 9DORU HP

2UoDPHQWiULR�&RQWiELO GD 'HVSHVD 5��PHV 5��DQR

�� �� ���� 3HVVRDO H (QFDUJRV 6RFLDLV ��������� ����������

���� ���� 'HVSHVDV GH &XVWHLR ��������� ����������

���� ����
 'HVSHVDV GH ,QYHVWLPHQWR ���� ����

� 9DORU D VHU XWLOL]DGR GHQWUR GR OLPLWH LQGLFDGR QR SDUiJUDIR VpWLPR

3DUiJUDIR 3ULPHLUR � 2 UDWHLR GDV GHVSHVDV HQWUH RV HQWHV FRQVRUFLDGRV VHUi IHLWR

FRQIRUPH R DQH[R , GHVWH &RQWUDWR�
3DUiJUDIR 6HJXQGR � $V FRQWDV PHQVDLV UHIHUHQWHV D FDGD XP GRV LWHQV GH GHVSHVDV

FRQVWDQWHV GD WDEHOD GR FDSXW VmR DV HVWDEHOHFLGDV QRV $QH[R , GHVWH FRQWUDWR�

3DUiJUDIR 7HUFHLUR � 2 &RQVyUFLR GHYHUi GLVFULPLQDU DV GHVSHVDV D VHUHP H[HFXWDGDV�

REVHUYDQGR RV FULWpULRV GH FODVVLILFDomR IXQFLRQDO� SURJUDPiWLFD� SRU QDWXUH]D GH GHVSHVD H

SRU IRQWH � GHVWLQDomR GH UHFXUVRV�
DUiJUDIR 4XDUWR� 2V HQWHV FRQVRUFLDGRV HIHWXDUmR HP VXDV FRQWDELOLGDGHV R UHJLVWUR GDV

L RUPDo}HV GR &RQVyUFLR QHFHVViULDV i FRQVROLGDomR GH GHPRQVWUDWLYRV ILVFDLV� 3DUD

WDQWR� R &RQVyUFLR GHYHUi HQFDPLQKDU PHQVDOPHQWH� DWp R GLD �� GR PrV VXEVHTXHQWH�

SDUD RV HQWHV FRQVRUFLDGRV� DV LQIRUPDo}HV VREUH D H[HFXomR GDV GHVSHVDV SRU JUXSR GH

QDWXUH]D GH GHVSHVD� IXQomR H VXEIXQomR�
3DUiJUDIR 4XLQWR� 3DUD HODERUDomR GRV GHPRQVWUDWLYRV SUHYLVWR QD /HL &RPSOHPHQWDU Q2

���� GH �� GH PDLR GH ���� � /HL GH 5HVSRQVDELOLGDGH )LVFDO� RV HQWHV FRQVRUFLDGRV

FRPSXWDUmR DV GHVSHVDV H[HFXWDGDV QD PRGDOLGDGH GH DSOLFDomR UHIHUHQWH j6�$
WUDQVIHUrQFLDV HIHWXDGDV� REVHUYDQGR D PHWRGRORJLD GH HODERUDomR HVWDEHOHFLGD SaOR ?

0DQXDO GH 'HPRQVWUDWLYRV )LVFDLV� GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�

Ia 3DUiJUDIR 6H[WR � &DVR R FRQVyUFLR QmR HQFDPLQKH DV FRQWDV GHQWUR GR SUD]R

I�a HVWDEHOHFLGR QR SDUiJUDIR TXDUWR GHVWH DUWLJR� DV DSXUDo}HV QRV GHPRQVWUDWLYRV RFRUUHUmR

GD VHJXLQWH IRUPD�

� QD GHVSHVD EUXWD FRP SHVVRDO DWLYR GR (QWH FRQVRUFLDGR� t
��� 1HQKXP YDORU WUDQVIHULGR SHOR HQWH FRQVRUFLDGR SDUD SDJDPHQWR GH GHVSHVDV FR

�� VD~GH VHUi FRPSXWDGR SDUD RV OLPLWHV QRV GHPRQVWUDWLYRV� � ,
2
�� 3DUiJUDIR 6pWLPR � 2 &RQVRUFLR SRGHUi UHDOL]DU DTXLVLomR GH HTXLSDPHQWRV SDUD



&/È868/$ 6(;7$� '26 $3257(6 '2 (67$'2
2 (VWDGR GD %DKLD FRPSURPHWH�VH D� PHQVDOPHQWH� DWp R TXLQWR GLD ~WLO GH FDGD PrV� Y a

HIHWXDU R SDJDPHQWR DR &RQVyUFLR GDV REULJDo}HV DVVXPLGDV SRU IRUoD GHVWH FRQWUDWR� � -
3DUiJUDIR 3ULPHLUR � 3DUD JDUDQWLD H FRPR PHLR GH HIHWLYR SDJDPHQWR GD REULJDomR

ILQDQFHLUD GHFRUUHQWH GHVWH FRQWUDWR� R (VWDGR GD %DKLD FHGH H WUDQVIHUH DR &RQVyUFLR� HP

FDUiWHU LUUHYRJiYHO H LUUHWUDWiYHO� SRU HVWD H QD PHOKRU IRUPD GH GLUHLWR� D PRGR �SUR

VROYHQGR�� H QRV H[DWRV YDORUHV TXH VH WRUQDUHP H[LJtYHLV QRV WHUPRV GHVWH FRQWUDWR� RV

FUpGLWRV TXH VH IDoDP QD VXD FRQWD GH GHSyVLWRV MXQWR DR %DQFR GR %UDVLO 6�$�

SURYHQLHQWHV GDV TXRWDV GR )XQGR GH 3DUWLFLSDomR GRV (VWDGRV � )3(�

3DUiJUDIR 6HJXQGR� 9HULILFDGD D LQDGLPSOrQFLD GR (VWDGR QR FXPSULPHQWR GUMI
GLVSRVLo}HV GR FDSXW� R &RQVyUFLR SRGH� LPHGLDWDPHQWH� DFLRQDU R %DQFR GR %UDVLO 6�� 


SDUD HIHWLYDomR GDV GLVSRVLo}HV GR SDUiJUDIR SULPHLUR� 

DUiJUDIR 7HUFHLUR � 3DUD GDU HIHWLYLGDGH jV GLVSRVLo}HV GR SDUiJUDIR DQWHULRU� R (VWDGR

W PEpP DGHUH DR &2175$72 '( 35(67$d­2 '( 6(59Ld26 GH TXH WUDWD R SDUiJUD�"

Jaa������ T�L2U:
LII��aH
�W ��

SHORV HQWHV FRQVRUFLDGRV� DSyV DSURYDomR HP $VVHPEOpLD *HUDO� DWp ��� GR YDORU JOREDO

GR SUHVHQWH &RQWUDWR GH 5DWHLR�
&/È868/$ 48,17$ � '2 9(1&,0(172 ( '$ )250$ '( 3$*$0(172

2V HQWHV FRQVRUFLDGRV GHYHP LQWHJUDOL]DU VXDV FRWDV PHQVDLV DWp R TXLQWR GLD ~WLO GH FDGD

PrV�
3DUiJUDIR 3ULPHLUR � 2 SDJDPHQWR GDV REULJDo}HV SDUD FREHUWXUD GR FXVWHLR GR &RQVyUFLR

GH TXH WUDWD R SUHVHQWH FRQWUDWR GH UDWHLR VHUi UHDOL]DGR SHORV 0XQLFtSLRV PHGLDQWH D

WUDQVIHUrQFLD GH FRWDV GR ,PSRVWR VREUH 2SHUDo}HV 5HODWLYDV j &LUFXODomR GH 0HUFDGRULDV

H VREUH 3UHVWDo}HV GH 6HUYLoRV GH 7UDQVSRUWHV ,QWHUHVWDGXDO H ,QWHUPXQLFLSDO H GH

&RPXQLFDo}HV � ,&06� GR TXDO p GHSRVLWiULR R %$1&2 '2 %5$6,/ 6�$�
3DUiJUDIR 6HJXQGR � 3DUD HIHWLYDomR GRV SDJDPHQWRV HVWDEHOHFLGRV QHVWH FRQWUDWR� RV

081L&t3,26 DGHUHP DR &2175$72 '( 35(67$d­2 '( 6(59Ld26 ILUPDGR HQWUH R

&216Ï5&,2 H R %$1&2 '2 %5$6,/ 6�$� FRQIRUPH 7(502 '( $'(6­2 TXH ID] SDUWH

LQWHJUDQWH GHVWH LQVWUXPHQWR� SHOR TXH ILFD H[SUHVVDPHQWH DXWRUL]DGR SHORV 081L&t3,26 R

%$1&2 '2 %5$6,/ 6�$� HP FDUiWHU LUUHYRJiYHO H LUUHWUDWiYHO� D GHELWDU QDV FRQWDV FRUUHQWH

RQGH VmR GHSRVLWDGRV RV FUpGLWRV UHIHUHQWHV DR UDWHLR GR ,&06� TXDQGR GR FUpGLWR GD

SULPHLUD FRWD PHQVDO� RX QDV VXEVHTXHQWHV FDVR R YDORU GD SULPHLUD FRWD VHMD

LQVXILFLHQWH�RV YDORUHV QHFHVViULRV j TXLWDomR GDV SDUFHODV� QRV VHXV UHVSHFWLYRV

YHQFLPHQWRV�
3DUiJUDIR 7HUFHLUR � )LFD GLVSHQVDGD D HPLVVmR GD QRWD GH HPSHQKR SDUD R SDJDPHQWR D

TXH VH UHIHUH HVWD FOiXVXOD� QRV WHUPRV GR 6��� GR DUWLJR ��� GD /HL Q�R ������ GH �� GH

PDUoR GH ����� GHYHQGR� FRQWXGR RV HQWHV FRQVRUFLDGRV HIHWXDUHP DV GHYLGDV

UHJXODUL]Do}HV RUoDPHQWiULDV H FRQWiEHLV
3DUiJUDIR 4XDUWR � &DVR� GXUDQWH D YLJrQFLD GHVWH FRQWUDWR� R %$1&2 '2 %5$6,/ 6�$

GHL[H GH VHU R GHSRVLWiULR GDV FRWDV GR ,&06� RV 081L&t3,26 VH REULJDP D DGLWDUHP R

SUHVHQWH LQVWUXPHQWR� DWULEXLQGR j QRYD LQVWLWXLomR GHSRVLWiULD GDV FRWDV GR ,&06 DV

DWULEXLo}HV GR %$1&2 GR %5$6,/ 6�$�
UiJUDIR 4XLQWR � )LFD GHVGH Mi FHUWR H DMXVWDGR TXH QD KLSyWHVH GH TXDOTXHU UHIRUPD

WUL XWiULD TXH LPSOLTXH H[WLQomR GDV FRWDV GR ,&06 UHSDVVDGDV DR &216Ï5&,2� VHUmR DV

P VPDV VXEVWLWXLGDV� SDUD RV PHVPRV HIHLWRV� SHORV UHFXUVRV ILQDQFHLURV RX FRWDV TXH VH

FULDUHP HP VXD VXEVWLWXLomR�



&/È868/$ 6e7,0$ � '$6 $/7(5$d®(6� $',7,926 (',675$726

2V UHSDVVHV� QRV PRQWDQWHV H QD IRUPD GLVSRVWD QDV &OiXVXODV TXDUWD� TXLQWD H VH[WD

GHVWH FRQWUDWR H VHXV UHVSHFWLYRV SDUiJUDIRV VmR GH FDUiWHU LUUHYRJiYHO DWp R VHX

FXPSULPHQWR WRWDO� VDOYR PHGLDQWH 'LVWUDWR�5HVFLVmR GHVWH &RQWUDWR� REULJDWRULDPHQWH� FRP

DQXrQFLD HP $VVHPEOpLD GH WRGRV RV SDUWLFLSHV� ILFDQGR DVVHJXUDGR D PDQXWHQomR GR

HTXLOtEULR ILQDQFHLUR GHVVH &RQWUDWR�

3DUiJUDIR ÒQLFR � 4XDLVTXHU DOWHUDo}HV GH YDORUHV RX GR FURQRJUDPD GH

GHVHPEROVR�UHSDVVHV� QD IRUPD GLVSRVWD QD &OiXVXOD 4XDUWD H VHXV UHVSHFWLYRV SDUiJUDIRV

QmR VHUmR SHUPLWLGDV QHP SURPRYLGDV� VDOYR GLVSRVLomR PHGLDQWH �7HUPR $GLWLYR� H�RX

RXWUR GRFXPHQWR TXH R VXEVWLWXD� REULJDWRULDPHQWH� FRP DQXrQFLD HP $VVHPEOpLD GH WRGRV

RV SDUWLFLSHV� ILFDQGR DVVHJXUDGR D PDQXWHQomR GR HTXLOtEULR ILQDQFHLUR GR &RQWUDWR�

?

&/È868/$ 121$ � '$6 2%5,*$d®(6 '2 &216Ï5&,2

�� $SOLFDU RV UHFXUVRV RULXQGRV GR SUHVHQWH &2175$72 '( 5$7(,2 REVHUYDGDV DV

QRUPDV GD FRQWDELOLGDGH S~EOLFD�

��� ([HFXWDU DV UHFHLWDV H GHVSHVDV HP FRQIRUPLGDGH FRP DV QRUPDV GH GLUHLWR ILQDQFHLUR�

SOLFiYHLV jV HQWLGDGHV S~EOLFDV�
�� � ,QIRUPDU PHQVDOPHQWH D WRGRV RV FRQVRUFLDGRV DV GHVSHVDV UHDOL]DGDV FRP RV

UHFXUVRV UHSDVVDGRV FRP EDVH QR SUHVHQWH &2175$72 '( 5$7(,2�

,9 � 2V UHFXUVRV UHSDVVDGRV DR &216Ï5&,2 SRGHUmR VHU DSOLFDGRV QR PHUFDGR

ILQDQFHLUR� GHVGH TXH RV UHVXOWDGRV GHVVD DSOLFDomR VHMDP DSURSULDGRV� LQWHJUDOPHQWH� SHOR

REMHWR GHVVH &RQWUDWR� B I�

&/È868/$ 'e&,0$ � '$ 9,*Ç1&,$� a
!�
3DUD RV HIHLWRV GHVWH &2175$72 '( 5$7(,2� D YOJHQFLD VHUi DGVWULWD DR H[HUFOFOR

ILQ QFHLUR ���� H VHX SUD]R QmR VHUi VXSHULRU DR GDV GRWDo}HV TXH R VXSRUWDP� HP HVWULWD

RE HUYkQFLD D OHJLVODomR RUoDPHQWiULD H ILQDQFHLUD GH FDGD HQWH FRQVRUFLDGR FRQWUDWDQWH�

&/È868/$ 2,7$9$ � '$6 2%5,*$d®(6 '26 &216Ï5&,$'26

6mR REULJDo}HV GRV HQWHV FRQVRUFLDGRV�
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