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UHDOL]RX� D� DSUHVHQWDomR� GDV� UHVROXo}HV� GRV� ~OWLPRV� �� DQRV�� EHP� FRPR� TXDLV� IRUDP� FRQYDOLGDGDV� H� TXDLV
UHYRJDGDV��$�SDODYUD�IRL�IUDQTXHDGD�DR�&RQVHOKHLUR�0DXUtFLR�&DQRYDV�6HJXUD�TXH�VROLFLWRX�DLQGD�R�YDORU
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GLILFXOGDGHV H RSWRX�VH SHOD� H[HFXomR GD REUD HP WUHFKRV� WHQGR HP YLVWD� TXH DOJXQV� GRV� WUHFKRV� GR
SURMHWR� LQLFLDO� DLQGD� GHPDQGDUmR DOJXP� WHPSR� SDUD� VXDV� FRUUHo}HV� H� DGHTXDo}HV� 9272�� �� D�� 3HOD
FRQYDOLGDomR�GD�5HVROXomR�Q����������GH����GH�PDUoR�GH�������'2')�Q������SiJLQD����� WHQGR�HP�YLVWD
TXH�RV�SURMHWRV�GRV�WUHFKRV�UHVWDQWHV�HVWmR�VHQGR�GHWDOKDGRV�H�GHYHUmR�HVWDU�HP�FRQGLo}HV�GH�OLFLWDomR�HP
EUHYH H� DLQGD FRQVLGHUDQGR� TXH QR� 3URFHVVR ������������������ R VDOGR� UHVWDQWH ILFDUi� GHVWLQDGR D
XWLOL]DomR� QDV� REUDV� SUHYLVWDV� DSURYDGDV� FRQIRUPH�5HVROXomR� FLWDGD�� E�� 3HOD� DSURYDomR� H� DXWRUL]DomR� GH
XWLOL]DomR� GRV� UHFXUVRV� GR� )81'85%�� QR� YDORU� GH� 5�� ������������� �8P�PLOKmR� VHWHFHQWRV� H� GRLV�PLO�
VHLVFHQWRV� H� TXDWUR� UHDLV� H� TXDUHQWD� H� QRYH� FHQWDYRV�� SDUD� DV� REUDV� GH�5HTXDOLILFDomR� GD� 3UDoD� GR� 3RYR



3È*,1$� � 1�������WHUoD�IHLUD�� �� GH� VHWHPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

QR�6HWRU�&RPHUFLDO�6XO�HP�%UDVtOLD�')��F��3HOD�FRQGLFLRQDQWH�GH�TXH�D�62')�SURPRYD�WRGDV�DV�OLFLWDo}HV
REMHWR�GD�5HVROXomR�Q����������QD�PRGDOLGDGH�GH�&RQFRUUrQFLD�3~EOLFD��GH�DFRUGR�FRP�D�SUHYLVmR�GD�/HL
����������SDUD�TXH�QmR�VHMD�FDUDFWHUL]DGR�R�IUDFLRQDPHQWR�GH�OLFLWDomR��WHQGR�HP�YLVWD�WDPEpP�TXH�GHYLGR
j� FRPSOH[LGDGH� GR� 6HWRU� H� D� LPSRUWkQFLD� GR� HTXLSDPHQWR� SDUD� D� FRPXQLGDGH�� TXH� SRGHUi� GLVSRU� GH� VXD
UHYLWDOL]DomR� DQWHFLSDGDPHQWH��� &RP� D� SDODYUD� R &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD�� GD� $6025$5�
TXHVWLRQRX� TXH� QmR� REVHUYRX� QR� UHODWR� D� TXHVWmR� GH� EDQKHLURV� QD� SUDoD�� $� 6HFUHWiULD�([HFXWLYD� *LVHOOH
0ROO� GLVVH� TXH� H[LVWHP�EDQKHLURV� QR�6HWRU�&RPHUFLDO� 6XO�PDV� TXH� HVWmR� IHFKDGRV�� SRLV� D�$GPLQLVWUDomR
GH� %UDVtOLD QmR� WHP FRQGLo}HV� GH PDQWHU� RV VDQLWiULRV� S~EOLFRV�� ( TXH� QD SUDoD� GR SRYR� QmR WHP� HVVH
SURMHWR�� VXJHULQGR TXH� VHULD ERP� SHQVDU HP� RXWUD� IRUPD� $SyV� PDQLIHVWDomR FRORFRX� R SURFHVVR� HP
9RWDomR�� 3RU� XQDQLPLGDGH� GRV SUHVHQWHV�� UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR IDYRUiYHO�� QHQKXP� YRWR
FRQWUiULR H QHQKXP YRWR� GH DEVWHQomR�� 3DVVDQGR SDUD R SUy[LPR ,WHP� ��� 3URFHVVR� 1�� ������
������������������ &RP� D� SDODYUD� D� 6XEVHFUHWiULD� GH� $GPLQLVWUDomR� *HUDO� �� 68$*�6('8+�� $GULDQD
5RVD�6DYLWH��TXH�SRQWXRX�D�IRUPD�GR�LQVWUXPHQWR�QRUPDWLYR�DFHUFD�GD�GHOHJDomR�GH�FRPSHWrQFLD�H�SDVVRX
D SDODYUD� j &RRUGHQDGRUD GD� *HVWmR GH )XQGRV�� SRUTXH FRPR� VH WUDWD GH� XP DVVXQWR TXH� GHOHJD D
FRPSHWrQFLD� SDUD� VXD� iUHD� GH� DWXDomR�� VHULD� SHUWLQHQWH� DSUHVHQWDomR� SHOD� FRRUGHQDGRUD��$�&RRUGHQDGRUD
GH� *HVWmR GH� )XQGRV� )HUQDQGD� $UDQWHV =DUGLQL� HVFODUHFHX� TXH FRQIRUPH� QRWD� WpFQLFD� Q� ��������� GD
$-/�6('8+�D�SRUWDULD�QmR�p�XP�LQVWUXPHQWR�SHUWLQHQWH�SDUD�GHOHJDomR�GH�FRPSHWrQFLD�VHQGR�D�UHVROXomR
R LQVWUXPHQWR D� VHU SXEOLFDGR� HP TXH� GL] TXH R �� &RQVHOKR WHP R SRGHU�GHYHU� GH UHJXODPHQWDU� VXD
DWXDomR� H R� LQVWUXPHQWR MXUtGLFR� DGHTXDGR SDUD� IRUPDOL]DU R� DWR p� D UHVROXomR�� GHILQLGD FRPR����� DWR
HPDQDGR� GH� yUJmRV� FROHJLDGRV�� WHQGR� FRPR FDUDFWHUtVWLFD� IXQGDPHQWDO� R� HVWDEHOHFLPHQWR� GH� QRUPDV�
GLUHWUL]HV�H�RULHQWDo}HV�SDUD�D�FRQVHFXomR�GRV�REMHWLYRV��(�TXH�FRPSHWH�DR�RUGHQDGRU�GH�GHVSHVDV���$SyV
PDQLIHVWDo}HV� GRV� &RQVHOKHLURV� D� 6HFUHWiULD�([HFXWLYD� *LVHOOH� 0ROO� 0DVFDUHQKDV FRORFRX� HP� YRWDomR
DSUHVHQWDomR�GH�XPD�5HVROXomR�TXH�GHOHJD�FRPSHWrQFLD�D�6XEVHFUHWDULD�GH�$GPLQLVWUDomR�*HUDO�SDUD� VHU
RUGHQDGRUD GH GHVSHVDV�� 9RWR� $3529$5 D 'HOHJDomR GH &RPSHWrQFLD� DR 6XEVHFUHWiULR� �D�� GH
$GPLQLVWUDomR� *HUDO GHVWD� 6HFUHWDULD GH� (VWDGR GH� 'HVHQYROYLPHQWR 8UEDQR� H +DELWDomR� GR 'LVWULWR
)HGHUDO� SDUD� SUDWLFDU RV� VHJXLQWHV DWRV DGPLQLVWUDWLYRV�� , �� 2UGHQDU GHVSHVDV RX� D VXD� DQXODomR� EHP
FRPR� SUDWLFDU� RV� DWRV� SUHYLVWRV QRV� DUWV�� ��� H� ��� GR� 'HFUHWR� Q�� �������� GH ��� GH� GH]HPEUR� GH� �����
FRQFHUQHQWH� j H[HFXomR� RUoDPHQWiULD� ILQDQFHLUD� H FRQWiELO� GR )XQGR� GH 'HVHQYROYLPHQWR� 8UEDQR GR
'LVWULWR� )HGHUDO� )81'85%�� QRV� WHUPRV GR� ���� GR DUW�� ��� H� DUW� ��� GR� 'HFUHWR Q�� �������� GH ��� GH
VHWHPEUR� GH� ������5(92*$5� D� 3RUWDULD� Q�� ���� GH� ��� GH� MXOKR� GH� ����� HPLWLGD� SHOD� 6('8+��9RWDomR�
3RU XQDQLPLGDGH� GRV SUHVHQWHV� UHJLVWUD�VH� D YRWDomR GR &ROHJLDGR� IDYRUiYHO� QHQKXP YRWR� FRQWUiULR H
QHQKXP�YRWR� GH� DEVWHQomR��$R�SUy[LPR� LWHP�D�6HFUHWiULD�([HFXWLYD�*LVHOOH�0ROO� IDORX� TXH� HVVH� WHPD� Mi
IRL� WUDWDGR� HP� RXWUD� UHXQLmR� H� SRU� LQH[HFXomR� GRV� SURMHWRV� p� QHFHVViULR� D� FRQYDOLGDomR� GHVWD� UHVROXomR�
,QIRUPRX�TXH�D�6('8+�HODERUD�SURMHWRV�GH�XUEDQLVPR�H�GH�UHTXDOLILFDomR�XUEDQD��PDV�TXH�QmR�WHP�FRUSR
WpFQLFR SDUD ID]HU RV SURMHWRV FRPSOHPHQWDUHV H SDUD� TXH XP SURMHWR VH FRQFUHWL]H� QR� HVSDoR� S~EOLFR
QHFHVVLWD DOpP� GR SURMHWR� GH XUEDQLVPR� R� SURMHWR GH� GUHQDJHP� GH LOXPLQDomR� H FDOoDPHQWR�� 4XH R
SURMHWR YDL SDUD� D 129$&$3 RX 6HFUHWDULD GH 2EUDV� H TXH QR GHFRUUHU GR FDPLQKR� HOH� SRGH� VRIUHU
DMXVWHV�� ( TXH� QHVWH� FDVR KRXYH� SUREOHPD QD� OLFLWDomR�� PDV DSyV� D� VROXomR HVWH� SURFHVVR UHWRUQD� D
GLVFXVVmR� ����� 3URFHVVR Q� ������������������ $ UHODWRUD� (OLDQH 3HUHLUD 9LFWRU� 5LEHLUR 0RQWHLUR
DSUHVHQWRX� RV� SURMHWRV� FRP� DV� URWDV� TXH� YmR� DWHQGHU� j� QHFHVVLGDGH� GD� SRSXODomR� H� TXH� R� FHUWDPH� DLQGD
QmR� HVWi� FRQFOXtGR SDUD� RV� ORWHV� ���� �� H� ���� H� D SRSXODomR� VRIUH� FRP� D� DXVrQFLD GH� DFHVVLELOLGDGH� QR
HQWRUQR� GRV� +RVSLWDLV�� $�129$&$3� HQWHQGHX� VHU� SUXGHQWH� D� UHDOL]DomR� GDV� FRQWUDWDo}HV� j�PHGLGD� TXH
IRUHP� VHQGR� FRQFOXtGDV� DV� WUDPLWDo}HV� GH� VHXV� UHVSHFWLYRV� ORWHV�� EHP� FRPR� DSUHVHQWRX� RV� HVWXGRV� TXH
GHPRQVWUDP�D�YDQWDMRVLGDGH�GD� FRQWUDWDomR�GR� ORWH���� UHIHUHQWH� DRV�+RVSLWDLV�GH�%UD]OkQGLD� H�&HLOkQGLD�
FRQVLGHUDQGR� RV� UHDMXVWHV� SUHYLVWRV� HP� HGLWDO� FRQIRUPH 'HVSDFKR� TXH� GHPRQVWUD� TXH� D� DSOLFDomR� GRV
UHDMXVWHV� LPSOLFD� HP�PHQRU� GHVSHVD� SDUD� D�$GPLQLVWUDomR�� TXDQGR� FRPSDUDGRV� j� UHDOL]DomR� GH� XP�QRYR
FHUWDPH��SRLV�D�GLIHUHQoD�HQWUH�RV�YDORUHV�UHDMXVWDGRV�H�RV�YDORUHV�GH�PHQRU�FXVWR�SDUD�XPD�QRYD�OLFLWDomR
p�GH���������'HVVD� IRUPD�� D�129$&$3�VROLFLWD� DR�)81'85%�D�GLVSRQLELOLGDGH�RUoDPHQWiULD�QR�YDORU
GH� 5� ����������� �VHLVFHQWRV� H VHVVHQWD� H� VHWH PLO�� FHQWR H� WULQWD� H XP� UHDLV�� VHQGR 5�� ����������
�VHLVFHQWRV�H�GH]RLWR�PLO� UHDLV�� UHIHUHQWH�DR�YDORU�GR�FRQWUDWR�H�5������������ �TXDUHQWD�H�QRYH�PLO� FHQWR
H WULQWD H XP� UHDLV�� UHIHUHQWH DR YDORU GR UHDMXVWDPHQWR� $ SUHVHQWH� SURSRVWD� VROLFLWD� DSHQDV� SDUWH� GRV
UHFXUVRV� DXWRUL]DGRV� QD� 5HVROXomR� DFLPD� FLWDGD�� DSUHVHQWDQGR� YDORU� HVWLPDGR� SDUD� R� ORWH� ��� GR� FHUWDPH
OLFLWDWyULR��UHIHUHQWH�DR�HQWRUQR�GR�+RVSLWDO�5HJLRQDO�GH�%UD]OkQGLD�H�&HLOkQGLD��TXH�SHUID]�R�PRQWDQWH�GH
5������������� �VHLVFHQWRV�H�VHVVHQWD�H�VHWH�PLO�FHQWR�H� WULQWD�H�XP�UHDLV���$�6HFUHWiULD�([HFXWLYD�*LVHOOH
0ROO LQIRUPRX TXH FRP UHODomR DRV GHPDLV ORWHV� WLYHUDP QRWtFLDV KRMH TXH WDOYH]� SRVVDP� DX[LOLDU� QR
HQWHQGLPHQWR� SDVVDQGR� D SDODYUD� j 6HQKRUD -XOLDQD� %RULQ *UDSHJJLD )DFy�� DVVHVVRUD GD� 'LUHWRULD GH
8UEDQL]DomR GD 129$&$3�� ,QIRUPRX TXH D OLFLWDomR� IRL PXLWR FRPSOLFDGD SRUTXH� KRXYH XPD EULJD
DFLUUDGD�HQWUH� DV� HPSUHVDV�TXH�SDUWLFLSDUDP�GD� OLFLWDomR��SRU� LVVR�D�GHPRUD�SDUD� ILQDOL]DU� HVVD� OLFLWDomR�H
FRP�HVVH�HGLWDO� Mi�SRGHP�DWHQGHU�RV�RXWURV� ORWHV��6XJHULQGR�TXH� IRVVH� VXEPHWLGR� WDPEpP�RV�RXWURV� ORWHV
TXH SHUID] HVWD UHVROXomR� SDUD DSURYDomR� LQIRUPDQGR TXH QR ORWH �� VHUi� QHFHVViULR� ID]HU� XPD� QRYD
OLFLWDomR�� $ UHODWRUD� LQIRUPRX� TXH� SRGH LQFOXLU� HVVDV� LQIRUPDo}HV QR� VHX� YRWR�� 2 &RQVHOKHLUR�0DXULFLR
&DQRYDV�6HJXUD�VROLFLWRX�TXH�IRVVH�HQYLDGR�SHOR�6(,�HVVDV� LQIRUPDo}HV�GD�129$&$3�SDUD�TXH�TXH�VHMD
DQH[DGR DR SURFHVVR H� TXH VHMD DSUHVHQWDGR R YDORU H[HFXWDGR H FRP� UHDMXVWH GH� FDGD� ORWH�� 9RWR�
$3529$5� UHODWR H YRWR� FRQVRDQWH DR� 3URFHVVR Q� ����������������� FRQVLGHUDQGR� D� IXQGDPHQWDomR
OHJDO�H� MXVWLILFDWLYD�QR�FXUVR�GD� LQVWUXomR�SURFHVVXDO��SHOD�&RQYDOLGDomR�3DUFLDO�GD�5HVROXomR�Q����������
GH �� GH PDLR GH� ����� FRP RV GHYLGRV DMXVWHV QRV YDORUHV SHUWLQHQWHV SDUD RV� ORWHV� ���� ��� H� ��� GD
OLFLWDomR�� TXH� SHUID] R� PRQWDQWH� GH� 5�� ������������ �GRLV� PLOK}HV�� GX]HQWRV� H� VHVVHQWD H� WUrV� PLO�
WUH]HQWRV� H GH]RLWR� UHDLV� H TXDUHQWD� H TXDWUR� FHQWDYRV��� FRP D� UHVVDOYD� TXH RV� HPSHQKRV D� VHUHP
UHDOL]DGRV SHOD 129$&$3� VHUmR HPLWLGRV VHSDUDGDPHQWH SDUD FRQWUDWR H� UHDMXVWH�� 9RWDomR�� 3RU
XQDQLPLGDGH� GRV� SUHVHQWHV�� UHJLVWUD�VH D� YRWDomR� GR� &ROHJLDGR� IDYRUiYHO�� QHQKXP YRWR� FRQWUiULR� H
QHQKXP�YRWR�GH�DEVWHQomR��1R�,WHP���$VVXQWRV�*HUDLV��$�6HFUHWiULD�([HFXWLYD�*LVHOOH�0ROO�0DVFDUHQKDV
UHVVDOWRX� TXH� QD� SUy[LPD� UHXQLmR� VHUmR� DSUHVHQWDGDV� GH� IRUPD�PDLV� FRPSOHWD� DV� UHVROXo}HV� GRV� DQRV� GH
���������� ,WHP �� (QFHUUDPHQWR� 1mR KDYHQGR PDLV DVVXQWRV D� VHUHP WUDWDGRV�� D� 6HFUHWiULD�([HFXWLYD
*LVHOOH�0ROO�GHFODURX�HQFHUUDGD�D�'pFLPD�1RQD�5HXQLmR�([WUDRUGLQiULD�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GR
)XQGR�GH�'HVHQYROYLPHQWR�8UEDQR�GR�'LVWULWR�)HGHUDO� ��)81'85%��GHVSHGLQGR�VH�GH� WRGRV��*,6(//(
02// 0$6&$5(1+$6� � 6HFUHWiULD� ([HFXWLYD H 9LFH�3UHVLGHQWH� LQGLFDGD GR� )81'85%�� ',(*2
-$&48(6 '$� 6,/9$� 5HSUHVHQWDQWH� 7LWXODU � 6()3�� e5,.$ *5$&,(//$� 025(,5$ /8=�
5HSUHVHQWDQWH� 7LWXODU� �� 6()3�� (51(672� &25'(//$�� 5HSUHVHQWDQWH� 6XSOHQWH� �� 6()3�� 0$85,&,2
&$129$6� 6(*85$�� 5HSUHVHQWDQWH� 7LWXODU �� 62� H� ,QIUDHVWUXWXUD� GR� ')� %5812�025$,6� $/9(6�
5HSUHVHQWDQWH 6XSOHQWH� � 62 H� ,QIUDHVWUXWXUD GR� ')� (/,$1( 3(5(,5$� 9,&725 5,%(,52
0217(,52� 5HSUHVHQWDQWH� 7LWXODU � ÈUHD 7pFQLFD�6('8+�� $'(0,5 %$6Ë/,2 )(55(,5$�
5HSUHVHQWDQWH� 7LWXODU� GD� 6RFLHGDGH� &LYLO� LQGLFDGR� GR� &213/$1�� 521,/'2�',9,12�'(�0(1(=(6�
5HSUHVHQWDQWH� 6XSOHQWH� GD� 6RFLHGDGH &LYLO� LQGLFDGR� GR� &213/$1�� $WD� DSURYDGD QD� ���� 5HXQLmR
2UGLQiULD� UHDOL]DGD� QR� GLD� ��� GH� VHWHPEUR� GH� �����
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H� SHOD� 0DQLIHVWDomR� ����� GD� 3URFXUDGRULD� -XUtGLFD� GHVWH� ,QVWLWXWR�� '(7(50,12� R� DUTXLYDPHQWR� GR
SURFHVVR� GH� VLQGLFkQFLD� Q~PHUR� ������������������������ QRV� WHUPRV� GR� DUWLJR� ����� ���� H� ���� GD� /HL
&RPSOHPHQWDU� Q��� ���������� SHOD� DXVrQFLD� GH� IDWRV� TXH� FRQILJXUDVVHP� LQIUDomR� GLVFLSOLQDU� SRU� SDUWH
GR� VHUYLGRU� :DOWHUF\� GRV� 6DQWRV� -XQLRU�� )LVFDO� GH� &RQWUROH� $PELHQWDO� PDWUtFXOD� Q�� ���������
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WHUPRV� GR DUW�� ���� ��� ��� ��� H� ��� GD� &RQVWLWXLomR )HGHUDO�� DUW�� ���� ����� GD /HL� 2UJkQLFD GR� 'LVWULWR
)HGHUDO��DUW�����������GD�(PHQGD�j�/HL�2UJkQLFD�Q�����������H�QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUHP�RV
DUWLJRV����$�� LQFLVRV�,�H�,,,��H������GD�/HL�&RPSOHPHQWDU�)HGHUDO�Q���������H�QRV�DUWLJRV����� LQFLVR�;,,��H
���� LQFLVR� ,� H�;,,,�� GD�/HL�&RPSOHPHQWDU�'LVWULWDO� Q�� ��������� F�F� FRP�D�/HL�&RPSOHPHQWDU�'LVWULWDO� Q�
���������� UHVROYH�
$UW� �� )LFD FULDGD�� VHP DXPHQWR GH GHVSHVDV� QD HVWUXWXUD $GPLQLVWUDWLYD� GD� 'HIHQVRULD� 3~EOLFD� GR
'LVWULWR� )HGHUDO�� D� 6HFUHWDULD��*HUDO�� GD�&RUUHJHGRULD�� GD�'HIHQVRULD� 3~EOLFD� GR�'LVWULWR� )HGHUDO�
$UW�� ���)LFD� H[WLQWR�� QD� HVWUXWXUD� DGPLQLVWUDWLYD�GD�'HIHQVRULD�3~EOLFD�GR�'LVWULWR�)HGHUDO�� ���XP��&DUJR
HP�&RPLVVmR� 6tPEROR�')$���� GH�$VVHVVRU� GD�&RUUHJHGRULD �&2'�� 6,*5+ ����������� GD 'HIHQVRULD
3~EOLFD� GR�'LVWULWR� )HGHUDO�
$UW�����)LFD�FULDGR��QD�HVWUXWXUD�$GPLQLVWUDWLYD�GD�'HIHQVRULD�3~EOLFD�GR�'LVWULWR�)HGHUDO������XP��&DUJR
HP�&RPLVVmR��6tPEROR�')*�����GH�&KHIH��GD�6HFUHWDULD��*HUDO��GD�&RUUHJHGRULD��GD�'HIHQVRULD�3~EOLFD�GR
'LVWULWR� )HGHUDO�
$UW�� ���(VWD� 3RUWDULD� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
$UW�� ���5HYRJDP�VH� DV� GLVSRVLo}HV� HP� FRQWUiULR�
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3URFHVVRV� RUGHQDGRV�� VHTXHQFLDOPHQWH�� SRU� WLSR� GH� VHVVmR�� 5HODWRU�� DVVXQWR� H� LQWHUHVVDGR�
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&216(/+(,52�0$12(/�3$8/2�'(�$1'5$'(�1(72����� �����������H��7RPDGDV� H�3UHVWDo}HV�GH
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