
,,�6e5,( 1����� 48$57$�)(,5$�����'(�-81+2�'(�����

35(6,'Ç1&,$�'2�*29(512�5(*,21$/�'26�$d25(6���*$%,1(7(�'(�(',d2�'2�-251$/�2),&,$/���+773���-2�$=25(6�*29�37���*(-2#$=25(6�*29�37

'HVSDFKR�Q�������������GH����GH�MXQKR�GH�����

1RV�WHUPRV�H�SDUD�HIHLWRV�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�������GR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����
������$�� GH� ��� GH� QRYHPEUR�� TXH� HVWDEHOHFH� R� UHJLPH� MXUtGLFR� GD� DYDOLDomR� GR� LPSDFWH� H� GR�
OLFHQFLDPHQWR�DPELHQWDO��H�DR�DEULJR�GD�DOtQHD�E��GR�DUWLJR������GR�'HFUHWR�5HJXODPHQWDU�5HJLRQDO�Q����
������$��GH����GH�QRYHPEUR��GHWHUPLQR�D�DSURYDomR�GD�'HFODUDomR�GH� ,PSDFWH�$PELHQWDO� IDYRUiYHO�
FRQGLFLRQDGD�DR�FXPSULPHQWR�GDV�GLVSRVLo}HV�QHOD�FRQWLGDV�H�DQH[D�DR�SUHVHQWH�GHVSDFKR�H�TXH�GHOH�
ID]� SDUWH� LQWHJUDQWH�� UHODWLYD� DR� SURFHGLPHQWR� GH� $YDOLDomR� GH� ,PSDFWH� $PELHQWDO� FRQFHUQHQWH� j�
³6XEHVWDomR�������N9�GH�3RQWD�'HOJDGD´��QR�FRQFHOKR�GH�3RQWD�'HOJDGD�H�DYDOLDGD�HP�IDVH�GH�SURMHWR�
GH�H[HFXomR�

$�'HFODUDomR�GH�,PSDFWH�$PELHQWDO�DQH[D�DR�SUHVHQWH�'HVSDFKR�SURGX]�HIHLWRV�j�GDWD�GH�DVVLQDWXUD�
GHVWH�

���GH� MXQKR�GH������� ��$�6HFUHWiULD�5HJLRQDO�GD�(QHUJLD��$PELHQWH�H�7XULVPR��0DUWD� ,VDEHO�9LHLUD�
*XHUUHLUR�
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,GHQWLILFDomR

'HVLJQDomR�GR�3URMHWR� ³68%(67$d2�������N9�'(�3217$�'(/*$'$´�

7LSRORJLD�GH�3URMHWR��/LQKDV�GH� WUDQVPLVVmR�GH�HOHWULFLGDGH�H� VXDV�VXEHVWDo}HV�H�HVWUXWXUD�GH�

WUDQVIRUPDomR��FDVR�JHUDO�±�DOtQHD�H��GR�Q~PHUR���GR�$QH[R� ,,��'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q���

��������$��GH����GH�QRYHPEUR

)DVH�HP�TXH�VH�HQFRQWUD�R�3URMHWR��3URMHWR�GH�([HFXomR�

/RFDOL]DomR��)UHJXHVLD�GH�6mR�6HEDVWLmR��&RQFHOKR�GH�3RQWD�'HOJDGD�

3URSRQHQWH��('$��(OHFWULFLGDGH�GRV�$oRUHV��6��$�

(QWLGDGH�OLFHQFLDGRUD��'LUHomR�5HJLRQDO�GD�(QHUJLD�

$XWRULGDGH�$PELHQWDO��'LUHomR�5HJLRQDO�GR�$PELHQWH

'HFLVmR�GD�',$��)DYRUiYHO�j�FRQVWUXomR�GD�VXEHVWDomR�������N9�GH�3RQWD�'HOJDGD�FRQGLFLRQDGD�

DR�FXPSULPHQWR�GRV�DVSHWRV�FRQVWDQWHV�QD�SUHVHQWH�',$��

&RQGLFLRQDQWHV�GD�',$�

��� &XPSULPHQWR�GDV�PHGLGDV�GH�PLWLJDomR�LQGLFDGDV�QR�(VWXGR�GH�,PSDFWH�$PELHQWDO�DR�SURMHWR�GD�

³6XEHVWDomR�D�������N9�GH�3RQWD�'HOJDGD´�FRQVLGHUDQGR�DV�DOWHUDo}HV�H�DGLo}HV� LQWURGX]LGDV�

SHOD�&RPLVVmR�GH�$YDOLDomR�DWUDYpV�GR�UHVSHWLYR�SDUHFHU�ILQDO�H�QRV�PROGHV�ILQDOPHQWH�DGRWDGRV�

SHOD�SUHVHQWH�',$�QR�TXH�IRU�DSOLFiYHO�jV�IDVHV�GH�FRQVWUXomR��H[SORUDomR�H�GH�GHVDWLYDomR�GR�

SURMHWR��

��� (IHWXDU�D�GHOLPLWDomR��EDOL]DPHQWR��GD�iUHD�GH�VHUYLGmR�H�UHVSHWLYD�IDL[D�GH�SURWHomR�GD�FRQGXWD�

DGXWRUD�� GH� PRGR� D� HYLWDU� D� VXD� GHJUDGDomR� DPELHQWDO� H� DOWHUDomR� PRUIROyJLFD�� PHGLGD� D�

LPSOHPHQWDU�GHVGH�R�LQtFLR�GD�IDVH�GH�FRQVWUXomR�H�HVWHQGHQGR�VH�SDUD�D�IDVH�GH�H[SORUDomR�GD�

PHVPD��

��� (QWUHJD� QD� $XWRULGDGH� $PELHQWDO� GH� FRPSURYDWLYR� GH� DSURYDomR�� SHOD� ,QVSHomR� 5HJLRQDO� GR�

7UDEDOKR�� GR� SODQR� GH� WUDEDOKRV� HVSHFtILFR� SDUD� DV� RSHUDo}HV� GH� GHPROLomR� RX� UHPRomR� GH�

DPLDQWR��
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0HGLGDV�GH�PLWLJDomR�RX�FRPSHQVDomR�GH�HIHLWRV�QHJDWLYRV�H�SRWHQFLDomR�GRV�SRVLWLYRV�

��� 3RVVXLU�GLVSRQtYHO��GHVGH�R�LQtFLR�GD�REUD��SDUD�HYHQWXDO�YHULILFDomR�GDV�HQWLGDGHV�GH�ILVFDOL]DomR�

H�LQVSHomR��XP�SODQR�D�SURJUDPDU��SODQHDU�H�IDVHDU�RV�WUDEDOKRV�GH�FRQVWUXomR�UHODFLRQDGRV�FRP�

D� PRELOL]DomR� GH� WHUUDV� H� UHVSHWLYR� DFRQGLFLRQDPHQWR�� GHFDSDJHQV�� H[HFXomR� GH� DFHVVRV� H�

IXQGDo}HV�GD�VXEHVWDomR�H�LQFOXLQGR�D�]RQD�GRV�HVWDOHLURV�GH�PRGR�D�UHGX]LU�D�iUHD�GH�DIHWDomR�

GR�WHUULWyULR��

��� 2�SURSRQHQWH�GHYH�DVVRFLDU�DR�FDGHUQR�GH�HQFDUJRV�GD�HPSUHLWDGD��R�3ODQR�GH�3UHYHQomR�H�

*HVWmR� GH� 5HVtGXRV� GH�&RQVWUXomR� H� 'HPROLomR� HODERUDGR� QRV� WHUPRV� GR� DUWLJR� Q��� ����� GR�

'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q����������$��GH����GH�QRYHPEUR��DEUDQJHQGR�R�GHVPDQWHODPHQWR�

GDV�DWXDLV�HVWUXWXUDV�H[LVWHQWHV�QD�iUHD�GR�SURMHWR��EHP�FRPR�R�3ODQR�GH�*HVWmR�$PELHQWDO�HP�

2EUD�SUHVHUYDQGR�DV�PHGLGDV�SDUD�HOH�DSUHVHQWDGDV�HP�VHGH�GH�SURFHGLPHQWR�GH�$,$�H�DFHLWHV�

H� RV� FULWpULRV� H� SURFHGLPHQWRV� SDUD� LPSOHPHQWDU� DV� SURSRVWDV� GH� ERD� JHVWmR� DPELHQWDO� GRV�

WUDEDOKRV� GH� FRQVWUXomR� H� QRV� HVWDOHLURV� LQGLFDGDV� QR� (VWXGR� GH� ,PSDFWH� $PELHQWDO� FRPR��

SXOYHUL]DomR�H�KXPHGHFLPHQWR�GH�VXSHUItFLHV�SDUD�HYLWDU�D�VXVSHQVmR�GH�SRHLUDV�� ODYDJHP�GH�

URGDGRV� H� Do}HV� GH� IRUPDomR� GRV� WUDEDOKDGRUHV� UHODFLRQDGDV� FRP� D� JHVWmR� GH� UHVtGXRV� H�

H[HFXomR�GRV�WUDEDOKRV��(VWHV�SODQRV�GHYHP�FRQWXGR�HVWDU�GHYLGDPHQWH�DWXDOL]DGRV�WHQGR�HP�

FRQVLGHUDomR� D� /LVWD� (XURSHLD� GH� 5HVtGXRV� DSURYDGD� SHOD� 'HFLVmR� ���������8(�� GH� ��� GH�

GH]HPEUR��R� UHJLPH� MXUtGLFR�DSOLFiYHO�D�IOX[RV�HVSHFtILFRV�GH�UHVtGXRV�� LQFOXLQGR�yOHRV�XVDGRV��

GHILQLGR�SHOR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����������$��GH���GH�MXQKR��H�DV�UHJUDV�DSOLFiYHLV�DR�

WUDQVSRUWH�GH� UHVtGXRV�QD�5HJLmR�$XWyQRPD�GRV�$oRUHV�H�GDV�*XLDV�GH�$FRPSDQKDPHQWR�GH�

5HVtGXRV�HOHWUyQLFD�UHJXODPHQWDGDV�SHOD�3RUWDULD�Q��������������GH����GH�QRYHPEUR��H�DLQGD�DR�

QtYHO�GR�SODQR�HVSHFtILFR�SDUD�DV�RSHUDo}HV�GH�UHPRomR�GR�DPLDQWR�GH�PRGR�D�HYLWDU�H�UHGX]LU�D�

SROXLomR�SRU�HVWH�FRPSRVWR�WHQGR�HP�FRQWD�R�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����������$��GH����

GH� MXOKR��7RGD�D�GRFXPHQWDomR�UHIHUHQWH�D�HVWD�FRQGLFLRQDQWH�GHYH�SHUPDQHFHU�GLVSRQtYHO�jV�

HQWLGDGHV�TXH�YLVWRULHP�RX�LQVSHFLRQHP�R�SURMHWR��

��� 5HDOL]DU�D�GHFDSDJHP�SUpYLD�GDV�iUHDV�GH�VROR�D�DIHWDU�SHOR�SURMHWR�H�HVWDOHLUR��GHILQLQGR�VH�XP�

HVSDoR�GLVSRQtYHO� DGHTXDGR�DR�DFRQGLFLRQDPHQWR� SURYLVyULR� H�DUPD]HQDPHQWR�HP�SDUJDV�GH�

VHFomR�WUDSH]RLGDO�REHGHFHQGR�jV�GLUHWUL]HV�D�FRQVWDU�FODUDPHQWH�QR�&DGHUQR�GH�(QFDUJRV��SDUD�

JDUDQWLU� D� SURWHomR�GRV�PDWHULDLV�JHROyJLFRV� UHVXOWDQWHV� GDV�PRYLPHQWDo}HV�GH� WHUUDV�RX� GDV�

GHPROLo}HV�GD�HURVmR�HyOLFD�H�KtGULFD��LQFOXLQGR�GXUDQWH�R�UHVSHWLYR�WUDQVSRUWH��2�VROR�H�PDWHULDLV�

LQHUWHV��VHPSUH�TXH�SRVVtYHO��GHYHP�VHU�UHXWLOL]DGRV�QD�REUD��QRPHDGDPHQWH�QD�UHQDWXUDOL]DomR�

GH�iUHDV�GH�UHFXSHUDomR�SDLVDJtVWLFD�QR�ILP�GD�REUD��QR�FDVR�GH�WHUUDV�VREUDQWHV�RX�LQDGHTXDGDV�

SDUD�UHXWLOL]DomR��HVWDV�GHYHP�VHU�HQFDPLQKDGDV�SDUD�DWHUURV�GHYLGDPHQWH�OLFHQFLDGRV��GHYHQGR�

R�HPSUHLWHLUR�H�R�SURSRQHQWH�SRVVXLU�RV�FRPSURYDWLYRV�GR�FXPSULPHQWR�GHVWD�FRQGLFLRQDQWH�SDUD�

HYHQWXDLV�GHPRQVWUDo}HV�HP�FDVR�GH�LQVSHo}HV�RX�ILVFDOL]Do}HV�SHODV�DXWRULGDGHV�FRPSHWHQWHV��
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��� 2�SURMHWR�QmR�SRGHUi�WHU�VLVWHPDV�DXWyQRPRV�GH�WUDWDPHQWR�GH�HIOXHQWHV�GRPpVWLFRV�DVVRFLDGRV�

FRP�UHMHLomR�QR�VROR�VHP�VHUHP�LPSOHPHQWDGRV�RV�QHFHVViULRV�SURFHGLPHQWRV�H�FXPSULPHQWR�

GDV�FRQGLFLRQDQWHV�OHJDLV�WHQGHQWHV�D�YLDELOL]DU�R�HVWDEHOHFLPHQWR�GD�UHVSHWLYD�OLJDomR�j�UHGH�GH�

GUHQDJHP�GH�iJXDV�UHVLGXDLV�GRPpVWLFDV�GLVSRQLELOL]DGR�SHOR�VLVWHPD�S~EOLFR�GLVSRQtYHO�QD�]RQD�

GH�HVWXGR��

��� $� LQVWDODomR�� DVVLVWrQFLD� WpFQLFD�� PDQXWHQomR�� UHSDUDomR� RX� GHVDWLYDomR� GRV� FRPXWDGRUHV�

HOpWULFRV�� WrP� TXH� VHU� HIHWXDGDV� SRU� SHVVRDO� FHUWLILFDGR� SHOR� ,(3� ±� ,QVWLWXWR� (OHFWURWpFQLFR�

3RUWXJXrV��

��� 'HYHP�VHU�WRPDGDV�WRGDV�DV�SURYLGrQFLDV�QR�VHQWLGR�GH�SURFHGHU�j�UHFXSHUDomR�DGHTXDGD��RX�

VHMD�� j� UHFXSHUDomR� H� DUPD]HQDPHQWR�� SRU� SHVVRDO� FHUWLILFDGR�� GR� 6)�� XWLOL]DGR� HP�

FRPXWDGRUHV�HOpWULFRV�GH�PRGR�D�DVVHJXUDU�D�VXD�UHFLFODJHP��UHJHQHUDomR�RX�GHVWUXLomR��

��� $V�Do}HV�GH�PDQXWHQomR�H�DVVLVWrQFLD�WpFQLFD�GRV�HTXLSDPHQWRV�FRP�6)���EHP�FRPR�GDV�OLQKDV�

H�DSRLRV�DVVRFLDGRV�RX�D�DVVRFLDU�j�VXEHVWDomR��GHYHP�HVWDU�SURJUDPDGDV�HP�FDOHQGiULR�H�DV�

LQWHUYHQo}HV� H� FDPSDQKDV� HIHWXDGDV� VXMHLWDV� D� UHJLVWR�� LQFOXLQGR� HYHQWXDLV� UHSDUDo}HV�

LPSOHPHQWDGDV�SDUD�ILQV�GH�YHULILFDomR�HP�FDVR�GH�LQVSHo}HV�RX�ILVFDOL]Do}HV��VREUHWXGR�QD�IDVH�

GH�H[SORUDomR�GR�SURMHWR��

��� $� UHDOL]DomR� GH� Do}HV� GH� PDQXWHQomR� H� YHULILFDomR� SHULyGLFD� GRV� YHtFXORV� H� PDTXLQDULD�

QHFHVViULRV�j�H[HFXomR�GH�WRGDV�DV�IDVHV�GR�SURMHWR��GH�PRGR�D�SUHYHQLU�HYHQWXDLV�GHUUDPHV�GH�

VXEVWkQFLDV� SROXHQWHV�� FXMR� FDOHQGiULR� H� GHPRQVWUDomR� GRV� WUDEDOKRV� HIHWXDGRV� GHYH� ILFDU�

GHYLGDPHQWH�UHJLVWDGD�SDUD�ILQV�GH�YHULILFDomR�HP�FDVR�GH�LQVSHo}HV�RX�ILVFDOL]Do}HV��

��� 7RGRV� RV� VRORV� H� PDWHULDLV� FRQWDPLQDGRV� DFLGHQWDOPHQWH� RX� QmR�� SULQFLSDOPHQWH� SRU�

KLGURFDUERQHWRV�RX�RXWUDV�VXEVWkQFLDV�SHULJRVDV�RX�Wy[LFDV��LQFOXLQGR�SRU�GHUUDPHV�DFLGHQWDLV�D�

SDUWLU�GH�PiTXLQDV�XWLOL]DGDV�QD�REUD��GHYHP�VHU� UHPRYLGRV�GH� LPHGLDWR�SDUD� ORFDO�DSURSULDGR��

ILFDU�GHYLGDPHQWH�DFRQGLFLRQDGR�H�GHSRLV�VHU�UHHQFDPLQKDGR�SDUD�DWHUUR�GH�UHVtGXRV�SHULJRVRV�

QR�FXPSULPHQWR�GD�OHJLVODomR��

����,QVWDODomR�GH�LQVWUXPHQWRV�GH�SUHYHQomR�j�FROLVmR�H�HOHWURFXVVmR�GH�DYHV�QDV�OLQKDV�OLJDGDV�j�

VXEHVWDomR�GH�3RQWD�'HOJDGD�QRPHDGDPHQWH�FRP�HVSLUDLV�GH�VLQDOL]DomR�GXSOD��

����3UHVHUYDU�D�YHJHWDomR�DUEyUHD�H�DUEXVWLYD�QmR� LQYDVRUD�H[LVWHQWH�QDV�iUHDV�QmR�DWLQJLGDV�SRU�

PRYLPHQWRV�GH�WHUUD�DWUDYpV�GH�XPD�VLQDOL]DomR�SUpYLD�DGHTXDGD�H�D�PDQWHU�GXUDQWH�D�IDVH�GH�

FRQVWUXomR��GH�PRGR�DTXHOD�QmR�VHU�DIHWDGD�FRP�D�ORFDOL]DomR�GH�HVWDOHLURV�GH�REUD��GHSyVLWRV�

GH�PDWHULDLV��LQVWDODo}HV�GH�SHVVRDO�H�RXWUDV��VDOYDJXDUGDQGRǦRV�GH�SRVVtYHLV�GDQRV�FRP�RULJHP�

HP�PDTXLQDULD�SHVDGD��

����1DV�]RQDV�RQGH�RFRUUD�PRGLILFDomR�GD�PRUIRORJLD�GR�WHUUHQR�H�QmR�RFXSDGDV�SHOR�SURMHWR��GHYH�

SURFHGHU�VH� D� XPD� LQWHJUDomR� QDWXUDO�� SRU� IRUPD� D� TXH� RV� PRYLPHQWRV� GH� WHUUD� QmR� VHMDP�

SHUFHWtYHLV�QR�WHUPR�GRV�WUDEDOKRV�GH�FRQVWUXomR��
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����9HGDU�YLVXDOPHQWH��FRP�UHFXUVR�D�SDLQpLV��DV�iUHDV�GH�HVWDOHLUR�H�DSRLR�j�REUD��HVWHV�GHYHUmR�WHU��

SHOR�PHQRV��GRLV�PHWURV�GH�DOWXUD��VHQGR�FRQYHQLHQWH�TXH�VHMDP�SLQWDGRV�FRP�FRUHV�HVEDWLGDV�H�

FRQIRUPHV�FRP�D�HQYROYHQWH�

����'HYH�ILFDU�GHYLGDPHQWH�DFRUGDGR�DQWHV�GR�LQtFLR�GD�FRQVWUXomR�GR�SURMHWR��HQWUH�R�GRQR�GD�REUD��

R�HPSUHLWHLUR�H�HYHQWXDLV�VXE�HPSUHLWHLURV��VREUH�TXHP�ILFD�UHVSRQViYHO��QR�kPELWR�GR�DUPD]pP��

QR�TXH�VH�UHIHUH�DR�HQFDPLQKDPHQWR�GH�UHVtGXRV�H�GDV�REULJDo}HV�QRV�WHUPRV�GR�DUWLJR������GR�

'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����������$��GH����GH�QRYHPEUR��GH�PRGR�D�JDUDQWLU�R�UHVSHWLYR�

WUDWDPHQWR�� FRP� RX� VHP� UHFXUVR� D� XP� 2SHUDGRU� GH� *HVWmR� GH� 5HVtGXRV� H[WHUQR�� VHPSUH�

GHYLGDPHQWH�OLFHQFLDGR��

352*5$0$�'(�021,725,=$d2�

2�OLFHQFLDPHQWR��FRQVWUXomR��H[SORUDomR�H�GHVDWLYDomR�GR�SURMHWR�GD�6XEHVWDomR�D�������N9�GH�3RQWD�

'HOJDGD�QmR�ILFD�GH�LPHGLDWR�VXMHLWR�D�TXDOTXHU�3URJUDPD�GH�0RQLWRUL]DomR��&RQWXGR��QD�VHTXrQFLD�

GD�FDUDFWHUL]DomR�GR�DPELHQWH�DF~VWLFR�HP�WRUQR�GR�ORFDO�GH�LPSODQWDomR�GR�SURMHWR�QD�VLWXDomR�GH�

UHIHUrQFLD�H�GR�SHUVSHWLYDGR�QDV�VLPXODo}HV�FRQWLGDV�QR�(VWXGR�GH�,PSDFWH�$PELHQWDO��HP�FDVR�GH�

UHFODPDo}HV�SURYHQLHQWHV�GRV�UHFHWRUHV�VHQVtYHLV�SUHVHQWHPHQWH�H[LVWHQWHV�YL]LQKDQoD�SRGHUmR�VHU�

LPSRVWDV�FDPSDQKDV�GH�PHGLomR�GRV�QtYHLV�VRQRURV�MXQWRV�GRV�PHVPRV��1HVWH�FHQiULR�H�D�GHWHWDU�

VH� GHVYLRV� FRP� LPSDFWHV� QHJDWLYRV� VLJQLILFDWLYRV� QmR� SHUVSHWLYDGRV� QR� SURFHGLPHQWR� GH� $,$�� DR�

DEULJR�GD�SUHVHQWH�',$�SRGHUi�VHU�LPSRVWR�XP�SURJUDPD�GH�PRQLWRUL]DomR�GR�UXtGR��FXMRV�FULWpULRV�

VHUmR�HQWmR�DSURYDGRV�SRU�SDUWH�GD�$XWRULGDGH�$PELHQWDO�VRE�SURSRVWD�GR�SURSRQHQWH��

(QWLGDGH�GH�YHULILFDomR�GD�',$� $�$XWRULGDGH�$PELHQWDO�QRV�$oRUHV�H�D�,QVSHomR�5HJLRQDO�GR�

$PELHQWH�

$�6HFUHWiULD�5HJLRQDO�GD�(QHUJLD��$PELHQWH�H�7XULVPR��0DUWD�,VDEHO�9LHLUD�*XHUUHLUR�
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$1(;2�¬�',$

³68%(67$d2�$�������N9�'(�3217$�'(/*$'$´�

5HVXPR�GR�FRQWH~GR�GR�SURFHGLPHQWR��

2�SURFHGLPHQWR�GH�$YDOLDomR�GH�,PSDFWH�$PELHQWDO��$,$��DR�DEULJR�GR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�

Q�����������$��GH����GH�QRYHPEUR��'LSORPD�$,/$��j�³6XEHVWDomR�D�������N9�GH�3RQWD�'HOJDGD´�WHQGR�
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