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&5,0,126$ ( /$9$*(0 '( %(16 (
9$/25(6 � &20$5&$ '( %(/2 +25,=217(�
(',7$/ '( 127,),&$d2 SDUD DSUHVHQWDomR GH
'HIHVD 3UpYLD FRP SUD]R GH �� GLDV � -867,d$
*5$78,7$� 2 'U� 5RGULJR +HOHQR &KDYHV� -XL] GH
'LUHLWR GD �� 9DUD GH 7y[LFRV� 2UJDQL]DomR
&ULPLQRVD H /DYDJHP %HQV H 9DORUHV GD &RPDUFD
GH %HOR +RUL]RQWH� )$= 6$%(5 TXH WUDPLWD� QHVWH
-Xt]R� R SURFHVVR HOHWU{QLFR GH Q�
�������������������������� HP TXH -$&,0$852
*21&$/9(6 6$1726� QDVFLGR HP �����������
ILOKR GH 6HOPD 3LHGDGH 6DQWRV H -DFL *RQoDOYHV GRV
6DQWRV� IRL GHQXQFLDGR FRPR LQFXUVR QDV VDQo}HV GR
DUW� ��� FDSXW� F�F ��� ,,, H 9,� GD /HL Q� ������������
&RQVWDQGR QRV DXWRV HVWDU R UpX HP ORFDO LQFHUWR H
QmR VDELGR� 127,),48(�6(�2 SRU PHLR GHVWH
HGLWDO SDUD TXH DSUHVHQWH 'HIHVD 3UpYLD� QR SUD]R GH
�� GLDV� FRUUHQGR R SUD]R DSyV R WpUPLQR GR IL[DGR
QHVWH HGLWDO� VDOYR VH� QR FXUVR GHVWH� IRU IHLWD SRU
RXWUD IRUPD GD /HL� (� SDUD FRQKHFLPHQWR GH WRGRV�
H[SHGLX�VH R SUHVHQWH TXH VHUi SXEOLFDGR H DIL[DGR
QD IRUPD GD /HL� %HOR +RUL]RQWH� �� GH DJRVWR GH
����� (X� 5DIDHO 6RX]D 6DQWRV 9LDQD� 2ILFLDO
-XGLFLiULR� R GLJLWHL� (X� $PDQGD $UDQWHV 0RUHLUD�
*HUHQWH GH 6HFUHWDULD� R VXEVFUHYR� SRU RUGHP GR
00� -XL]�

&20$5&$ '( %(/2 +25,=217(�0*� ��
9$5$ (035(6$5,$/� 352&(662
(/(75Ð1,&2 1� ��������������������������
5(&83(5$d2 -8',&,$/ '( 31(8����&20
/7'$ � &13-� ������������������� (',7$/ '(
'()(5,0(172 '2 352&(66$0(172 '$
5(&83(5$d2 ( $35(6(17$d2 '$
5(/$d2 '( &5('25(6� $57� ��� ���� $ 'UD�
&OiXGLD +HOHQD %DWLVWD� 00�� -Xt]D GH 'LUHLWR GD ��
9DUD (PSUHVDULDO� HP H[HUFtFLR GH VHX FDUJR� QD
IRUPD GD OHL� HWF� )D] VDEHU DRV LQWHUHVVDGRV TXH D
UHFXSHUDomR MXGLFLDO HP HStJUDIH WHYH VHX
SURFHVVDPHQWR GHIHULGR FRQIRUPH GHFLVmR GR
VHJXLQWH WHRU� 9LVWRV� HWF� 31(8����&20 /7'$� �
&13-� ������������������� TXDOLILFDGD QD LQLFLDO�
DMXL]RX R SUHVHQWH SHGLGR GH 5(&83(5$d2
-8',&,$/ LQIRUPDQGR VHU VRFLHGDGH HPSUHViULD
UHJXODU� UHJLVWUDGD SHUDQWH D -XQWD &RPHUFLDO GH
0LQDV *HUDLV� 5HODWRX TXH D WUDMHWyULD GD HPSUHVD
WHYH LQtFLR HP ����� VRE R PRGHOR GH H�FRPPHUFH H
HP PDUoR����� D ORMD ItVLFD IRL LQDXJXUDGD� �DWXDQGR
FRPR XP VXSHUPHUFDGR GH SQHXV� RIHUHFHQGR DRV
FOLHQWHV XPD H[SHULrQFLD LQRYDGRUD GH HVFROKD GH
SQHXV FRP PRQWDJHP H YiOYXODV GH FRUWHVLD��
,QIRUPRX TXH R REMHWR VRFLDO GD HPSUHVD p �D YHQGD
GH SQHXV� DOpP GD SDUFHULD QD SUHVWDomR GH VHUYLoRV
UHODFLRQDGRV D PRQWDJHP� DOLQKDPHQWR�
EDODQFHDPHQWR� WURFD GH yOHR� VXVSHQVmR H IUHLRV�
VHPSUH H[HFXWRX GH PDQHLUD H[HPSODU VXDV
DWLYLGDGHV� FXPSULQGR FRP D TXDOLGDGH� HILFLrQFLD H
SUD]RV SURSRVWRV� GHVHQYROYHQGR XPD UHODomR GH
FRQILDQoD H UHVSHLWR SHUDQWH VHXV FOLHQWHV�
IRUQHFHGRUHV� FRODERUDGRUHV H SDUFHLURV�� &RP R
VXFHVVR GR QHJyFLR IRUDP LQDXJXUDGDV QRYDV ORMDV
HP %HOR +RUL]RQWH H &RQVHOKHLUR /DIDLHWH� &RQWXGR�
�$ SDQGHPLD� TXH VH LQVWDORX HP PDUoR GH �����
WURX[H FRQVHTXrQFLDV GHVDVWURVDV SDUD R QHJyFLR� 2
IHFKDPHQWR WHPSRUiULR GDV ORMDV H D LPSRVVLELOLGDGH
GH VH WHU UHFHLWDV SRU XP ERP WHPSR OHYDUDP D
HPSUHVD D UHFRUUHU D UHFXUVRV ILQDQFHLURV GH
LQVWLWXLo}HV EDQFiULDV� UHVXOWDQGR HP DXPHQWR GRV
FXVWRV IL[RV�� 1D WHQWDWLYD GH VXSHUDU D FULVH� HP
���� GHFLGLX LQYHVWLU QD ORMD GD $Y� 3HGUR ,,� PDV R
DXPHQWR FRQVLGHUiYHO GDV GHVSHVDV GLPLQXLX
VLJQLILFDWLYDPHQWH D OLTXLGH] GR QHJyFLR� $VVLP� HP
���� VH YLX REULJDGD D UHFRUUHU D QRYRV UHFXUVRV
MXQWR D LQVWLWXLo}HV ILQDQFHLUDV� 7RGDYLD� �R FHQiULR
HFRQ{PLFR HP ���� IRL GHVIDYRUiYHO� PXLWR DTXpP
GR HVSHUDGR� FRP R DXPHQWR GD WD[D GH MXURV QR
SDtV� LPSDFWDQGR R FXVWR GDV RSHUDo}HV ILQDQFHLUDV�
HVSHFLDOPHQWH HP UHODomR DRV FDUW}HV H RXWURV
UHFHEtYHLV� UHGX]LQGR VXEVWDQFLDOPHQWH D PDUJHP GH
OXFUR GR QHJyFLR�� %XVFDQGR VREUHYLYHU jV
DGYHUVLGDGHV� HQFHUURX DV RSHUDo}HV QD ORMD GD $Y�
$EtOLR 0DFKDGR� �PDQWHQGR DSHQDV D XQLGDGH GD
$YHQLGD 3HGUR ,,� WUDQVIHULQGR RV LQYHVWLPHQWRV

GHVVD XQLGDGH GHVPRELOL]DGD SDUD R
HPSUHHQGLPHQWR QR PXQLFtSLR GH %DUEDFHQD� WHQGR
VLGR QHFHVViULR LQYHVWLU� QDTXHOD ORFDOLGDGH� QD
PRQWDJHP GD ORMD H QD DTXLVLomR GH HTXLSDPHQWRV
SDUD PDQWHU R PHVPR PRGHOR GH VHUYLoRV GH
&RQVHOKHLUR /DIDLHWH�� &RQWXGR� �PHVPR FRP WRGRV
RV HVIRUoRV HPSUHHQGLGRV� DV UHFHLWDV QmR DWLQJLUDP
RV SDWDPDUHV HVSHUDGRV� H D HPSUHVD DFXPXORX XP
SDVVLYR WRWDO GH DSUR[LPDGDPHQWH 5� � PLOK}HV DR
ORQJR GHVWHV ~OWLPRV DQRV� 1R HQWDQWR� D
31(8����&20 SRVVXL D FRQYLFomR GH TXH� FRP XP
WHPSR DGHTXDGR SDUD VXSHUDU D FULVH H UHRUJDQL]DU
VXDV GtYLGDV� SRGHUi UHWRPDU VXD YLDELOLGDGH
HFRQ{PLFD H FRQWULEXLU FRP D HFRQRPLD GR SDtV��
'LVFRUUHX VREUH D YLDELOLGDGH GD 5HFXSHUDomR
-XGLFLDO� HVVHQFLDO SDUD VRHUJXLPHQWR GD HPSUHVD�
$VVLP VHQGR� UHTXHUHX R SURFHVVDPHQWR GH VXD
UHFXSHUDomR MXGLFLDO� FRP YLVWDV j DSUHVHQWDomR GR
UHVSHFWLYR SODQR H VXD FRQFHVVmR� SDUD� DVVLP� WRUQDU
YLiYHO R SDJDPHQWR GH WRGRV RV FUHGRUHV� $R ILQDO�
IH] SHGLGR GH WXWHOD GH XUJrQFLD SDUD TXH �VHMD
GHIHULGR� MXQWDPHQWH FRP R SURFHVVDPHQWR GD
SUHVHQWH 5HFXSHUDomR -XGLFLDO H WRGDV DV PHGLGDV GH
SUD[H SUHYLVWDV QR DUWLJR �� GD /HL Q�� �������������
D GHWHUPLQDomR SDUD TXH VHMDP VXVSHQVDV WRGDV DV
Do}HV H H[HFXo}HV DMXL]DGDV HP IDFH GD DXWRUD H�RX
GH VHXV VyFLRV� EHP FRPR D UHWLUDGD GH TXDLVTXHU
DSRQWDPHQWRV QRV FDUWyULRV GH SURWHVWR H yUJmRV GH
SURWHomR DR FUpGLWR Mi H[LVWHQWHV� FRP D FRQVHTXHQWH
DEVWHQomR HP UHODomR DRV IXWXURV TXH SRUYHQWXUD
VXUMDP� $OpP GLVVR� UHTXHU TXH VHMD GHWHUPLQDGR DR
%DQFR ,WD~ TXH VH DEVWHQKD GH XVDU D WUDYD EDQFiULD�
EHP FRPR VHMD GHWHUPLQDGD D GHYROXomR GRV YDORUHV
EORTXHDGRV DWp HQWmR� FRQVLGHUDQGR TXH D JDUDQWLD
TXH RQHURX R DWLYR UHFHEtYHO� IRL FRQVWLWXtGD VHP D
DVVLQDWXUD GH WRGRV RV VyFLRV H� SRUWDQWR�
FRQWUDULDQGR R FRQWUDWR VRFLDO� EHP FRPR HP UD]mR
GD VXD HVVHQFLDOLGDGH QHVWH PRPHQWR GH FULVH
ILQDQFHLUD H[WUHPD�� 5HODWDGR� GHFLGR� $V WXWHODV
UHTXHULGDV GHFRUUHP GR GHIHULPHQWR GR
SURFHVVDPHQWR GD 5HFXSHUDomR -XGLFLDO H VHUmR
DSUHFLDGDV HP FRQMXQWR FRP R PpULWR GR SHGLGR� 2
QRYHO LQVWLWXWR GD UHFXSHUDomR MXGLFLDO GHVWLQD�VH D
YLDELOL]DU D VXSHUDomR GD VLWXDomR GH FULVH
HFRQ{PLFR�ILQDQFHLUD GR GHYHGRU� D ILP GH SHUPLWLU
D PDQXWHQomR GD IRQWH SURGXWRUD� GR HPSUHJR GRV
WUDEDOKDGRUHV H GRV LQWHUHVVHV GRV FUHGRUHV�
SURPRYHQGR� DVVLP� D SUHVHUYDomR GD HPSUHVD� VXD
IXQomR VRFLDO H R HVWtPXOR j DWLYLGDGH HFRQ{PLFD�
FRPR SUHYr R DUWLJR ��� GD /HL Q� ������������ 3DUD
WDQWR� WRUQD�VH LPSUHVFLQGtYHO TXH D HPSUHVD
GHYHGRUD GHPRQVWUH� Mi LQLFLDOPHQWH� D FDSDFLGDGH
WpFQLFD H HFRQ{PLFD GH VH UHRUJDQL]DU� FRP YLVWDV DR
HIHWLYR FXPSULPHQWR GD IDFXOGDGH TXH OKH p
OHJDOPHQWH RXWRUJDGD� R TXH VH GHPRQVWUD SHOR
LPHGLDWR DWHQGLPHQWR GRV UHTXLVLWRV SUHYLVWRV SHORV
DUWLJRV �� H �� GD OHL HP FRPHQWR� $QRWD�VH� QHVWH
DVSHFWR� TXH D DXWRUD FRPSURYRX R H[HUFtFLR UHJXODU
GH VXDV DWLYLGDGHV� VHP MDPDLV WHU VLGR GHFODUDGD
IDOLGD RX WHU REWLGR D FRQFHVVmR GH UHFXSHUDomR
MXGLFLDO �,G ������������ EHP FRPR QmR WHUHP VLGR
VHXV DGPLQLVWUDGRUHV FRQGHQDGRV SRU FULPHV
IDOLPHQWDUHV� 2EVHUYD�VH WDPEpP� TXH RV
GRFXPHQWRV WUD]LGRV SHOD DXWRUD� DR GHPRQVWUDUHP
REMHWLYDPHQWH D VXD VLWXDomR SDWULPRQLDO� GHQRWDP� j
SULPHLUD YLVWD� VHU SDVVDJHLUR R HVWDGR GH FULVH
HFRQ{PLFR�ILQDQFHLUD SHOR TXDO DWUDYHVVD H WDPEpP
UHWUDWDP D SHUVSHFWLYD GH TXH HOD SRVVD VH VRHUJXHU�
&RPR H[SRVWR� DV WXWHODV UHTXHULGDV VmR
FRQVHTXrQFLD GR GHIHULPHQWR GR SURFHVVDPHQWR GR
SHGLGR GH 5HFXSHUDomR -XGLFLDO� DVVLP ILFDP
VXVSHQVDV DV Do}HV HP IDFH GDV GHYHGRUDV� LQFOXVLYH
GDTXHODV GRV FUHGRUHV SDUWLFXODUHV GRV VyFLRV
VROLGiULRV� UHODWLYDV D FUpGLWRV RX REULJDo}HV VXMHLWRV
j UHFXSHUDomR MXGLFLDO� GHYHQGR VHU UHVSHLWDGDV DV
H[FHo}HV SUHYLVWDV QD /5)� TXDLV VHMDP� DV Do}HV
TXH GHPDQGDUHP TXDQWLD LOtTXLGD� �KDELOLWDomR�
H[FOXVmR RX PRGLILFDomR GH FUpGLWRV GHULYDGRV GD
UHODomR GH WUDEDOKR� PDV DV Do}HV GH QDWXUH]D
WUDEDOKLVWD� LQFOXVLYH DV LPSXJQDo}HV D TXH VH UHIHUH
R DUW� �� GHVWD /HL� VHUmR SURFHVVDGDV SHUDQWH D
MXVWLoD HVSHFLDOL]DGD DWp D DSXUDomR GR UHVSHFWLYR
FUpGLWR� TXH VHUi LQVFULWR QR TXDGUR�JHUDO GH

FUHGRUHV SHOR YDORU GHWHUPLQDGR HP VHQWHQoD�� �DV
H[HFXo}HV GH QDWXUH]D ILVFDO QmR VmR VXVSHQVDV SHOR
GHIHULPHQWR GD UHFXSHUDomR MXGLFLDO� UHVVDOYDGD D
FRQFHVVmR GH SDUFHODPHQWR QRV WHUPRV GR &yGLJR
7ULEXWiULR 1DFLRQDO H GD OHJLVODomR RUGLQiULD
HVSHFtILFD��� DV Do}HV GH FUHGRU WLWXODU GD SRVLomR GH
SURSULHWiULR ILGXFLiULR GH EHQV PyYHLV RX LPyYHLV�
GH DUUHQGDGRU PHUFDQWLO� GH SURSULHWiULR RX
SURPLWHQWH YHQGHGRU GH LPyYHO FXMRV UHVSHFWLYRV
FRQWUDWRV FRQWHQKDP FOiXVXOD GH LUUHYRJDELOLGDGH RX
LUUHWUDWDELOLGDGH� LQFOXVLYH HP LQFRUSRUDo}HV
LPRELOLiULDV� RX GH SURSULHWiULR HP FRQWUDWR GH
YHQGD FRP UHVHUYD GH GRPtQLR� VHQGR YHGDGDV D
YHQGD RX D UHWLUDGD GR HVWDEHOHFLPHQWR GR GHYHGRU
GRV EHQV GH FDSLWDO HVVHQFLDLV D VXD DWLYLGDGH
HPSUHVDULDO� H GDV Do}HV TXH GHFRUUDP GD
LPSRUWkQFLD HQWUHJXH DR GHYHGRU� HP PRHGD
FRUUHQWH QDFLRQDO� GHFRUUHQWH GH DGLDQWDPHQWR D
FRQWUDWR GH FkPELR SDUD H[SRUWDomR� WXGR FRQIRUPH
DUW� ��� �� ��� �� H �� H DUW� ��� �� �� H ��� GD /HL Q�
������������ (P VHGH GH WXWHOD D DXWRUD DLQGD
UHTXHUHX �TXH VHMD GHWHUPLQDGR DR %DQFR ,WD~ TXH VH
DEVWHQKD GH XVDU D WUDYD EDQFiULD� EHP FRPR VHMD
GHWHUPLQDGD D GHYROXomR GRV YDORUHV EORTXHDGRV DWp
HQWmR� FRQVLGHUDQGR TXH D JDUDQWLD TXH RQHURX R
DWLYR UHFHEtYHO� IRL FRQVWLWXtGD VHP D DVVLQDWXUD GH
WRGRV RV VyFLRV H� SRUWDQWR� FRQWUDULDQGR R FRQWUDWR
VRFLDO� EHP FRPR HP UD]mR GD VXD HVVHQFLDOLGDGH
QHVWH PRPHQWR GH FULVH ILQDQFHLUD H[WUHPD��
9HULILFD�VH GD FpGXOD GH FUpGLWR EDQFiULR FHOHEUDGD
FRP R %DQFR ,WD~ H MXQWDGD HP ,GV ����������� TXH
SRVVXL JDUDQWLD SHVVRDO� SUHYLVWD QRV DUWV� ��� H
VHJXLQWHV GR &yGLJR &LYLO YLJHQWH� 3RUWDQWR� QmR HVWi
VXMHLWD DR TXH GLVS}H R DUW� ��� ��� GD /HL Q�
���������� &RQWXGR� QR PHX HQWHQGHU D
5HFXSHUDQGD PHUHFH WHU SUHVHUYDGR R H[HUFtFLR GH
VXDV DWLYLGDGHV HPSUHVDULDLV� D ILP GH TXH SRVVD
FRQWLQXDU D FXPSULU D IXQomR VRFLDO TXH OKH LQFXPEH�
FDEHQGR R GHIHULPHQWR GR SHGLGR SDUD VXVSHQVmR GD
WUDYD EDQFiULD UHODWLYD DRV FUpGLWRV GHFRUUHQWHV GRV
FRQWUDWRV GH ,G ����������� 5HJLVWUR� DLQGD� TXH R
GHIHULPHQWR GR SURFHVVDPHQWR GR SHGLGR GH
5HFXSHUDomR -XGLFLDO� WHP FRPR FRQVHTXrQFLD D
QRYDomR GH WRGRV RV FUpGLWRV H[LVWHQWHV DWp D GDWD GR
SHGLGR� TXDO VHMD� ����������� (VVD QRYDomR DFDUUHWD
QD VXVSHQVmR GRV DSRQWDPHQWRV H[LVWHQWHV QRV
FDGDVWUDGRV GH SURWHomR DR FUpGLWR� EHP FRPR
LPSHGH R EORTXHLR GDV FRQWDV EDQFiULDV H DWLYRV
ILQDQFHLURV SRU GpELWRV GH QDWXUH]D FRQFXUVDO�
REVHUYDQGR�VH DV H[FHo}HV GD /5)� 'HVVD IRUPD�
UHSLVH�VH� D DXWRUD PHUHFH WHU SUHVHUYDGR R H[HUFtFLR
GH VXD DWLYLGDGH HPSUHVDULDO� D ILP GH TXH SRVVD
FRQWLQXDU D FXPSULU D IXQomR VRFLDO TXH OKH LQFXPEH�
'LVSRVLWLYR� $QWH R H[SRVWR� '(),52 2
352&(66$0(172 GD UHFXSHUDomR MXGLFLDO GH
31(8����&20 /7'$ � &13-�
������������������� FRP VHGH DGPLQLVWUDWLYD QD
FLGDGH GH %HOR +RUL]RQWH�0*� $VVLP VHQGR� $�
1RPHLR FRPR $GPLQLVWUDGRU -XGLFLDO R (VFULWyULR
,QRFrQFLR GH 3DXOD H FRPR UHVSRQViYHO SHOR IHLWR R
'U� 'Ë',02 ,12&Ç1&,2 '( 3$8/$ � 2$%�0*
������� FRP HQGHUHoR QD 5XD 7RPp GH 6RX]D� ����
�� $QGDU� &RQM� ��� 6DYDVVL � %HOR +RUL]RQWH�0* �
&HS�� ���������� WHO �� �� ���������� TXH�
LQWLPDGR� GHYHUi SUHVWDU FRPSURPLVVR OHJDO H
DVVXPLU DV IXQo}HV SUHYLVWDV QR DUW� ��� , H ,, GD /HL
Q� ���������� %� &RQVLGHUDQGR D FDSDFLGDGH GH
SDJDPHQWR GD GHYHGRUD� R WUDEDOKR D VHU UHDOL]DGR
QHVWHV DXWRV H SUHoR SUDWLFDGR QR PHUFDGR SDUD
DWLYLGDGHV VHPHOKDQWHV� DUELWUR GHVGH Mi RV
KRQRUiULRV GD $GPLQLVWUDGRUD -XGLFLDO HP �� GR
SDVVLYR � YLGH ��� GR DUW� �� GD /5)� GHYHQGR
UHFHEHU VXD UHPXQHUDomR DWUDYpV GH SDUFHODV LJXDLV H
VXFHVVLYDV� GH IRUPD PHQVDO� DWp R OLPLWH GH ����
QRV WHUPRV GR DUW� ��� ��� GD /HL ���������� &�
'LVSHQVR D VRFLHGDGH GHYHGRUD GD DSUHVHQWDomR GH
FHUWLG}HV QHJDWLYDV SDUD R H[HUFtFLR GH VXDV
DWLYLGDGHV� H[FHWR SDUD FRQWUDWDomR FRP R 3RGHU
3~EOLFR H SDUD R UHFHELPHQWR GH EHQHItFLRV H
LQFHQWLYRV ILVFDLV H FUHGLWtFLRV� '� 5HVVDOYDGDV DV
Do}HV SUHYLVWDV SHOR DUWLJR ��� �� ��� �� H �� H SHOR
DUWLJR ��� �� �� H ��� GD /HL Q� ������������ RUGHQR
D VXVSHQVmR� SHOR SUD]R GH ��� �FHQWR H RLWHQWD� GLDV�

'LiULR GR -XGLFLiULR (OHWU{QLFR � 7-0* (GLWDLV 4XLQWD�IHLUD� �� GH DJRVWR GH ����

GMH�WMPJ�MXV�EU (GLomR Q�� �������� 3iJLQD� �� GH ���
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FRQWDGRV GD SXEOLFDomR GD SUHVHQWH GHFLVmR� GH WRGDV
DV Do}HV H H[HFXo}HV FRQWUD D VRFLHGDGH GHYHGRUD�
FDEHQGR D HVWD FRPXQLFi�OD DRV -Xt]RV FRPSHWHQWHV�
(� 'HWHUPLQR D H[SHGLomR GH RItFLR DR %DQFR ,WD~
SDUD VXVSHQVmR GD WUDYD EDQFiULD UHODWLYD DRV
FUpGLWRV GHFRUUHQWHV GD�V� &pGXOD�V� GH &UpGLWR
%DQFiULR MXQWDGD�V� HP ,G ����������� GXUDQWH WRGR
R VWD\ SHULRG� )� 'HWHUPLQR D H[SHGLomR GH RItFLR DR
63& H 6(5$6$ SDUD VXVSHQVmR GRV DSRQWDPHQWRV
UHODWLYRV DRV GpELWRV H[LVWHQWHV DWp D GDWD GD
GLVWULEXLomR GD SUHVHQWH DomR� ����������� *�
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