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XRDWYRV TXHWP FRP R REMMYR FROMEXLUSDD R

GHVHOYROLP HOR WWMQAEYHOGR FLKGVR QR %ADMO

$ HOAEDGH UHSURAVHOW R VHRUGH ELLYTV GH SLIRMS¥R DR
R&GEWR TXH DXXDP QR VAWUWUR ELDMHLR H P DOWP

UHDA.RQDP HOR FRP DWRALDS HV LOMUQDALRQDLY SDUD
SURP RYHUDV P HERUHV SLEWDV GR VHRU

%MD SUIRP RYHUD HIIH-QHD HHLIFEHD GRV %LV GH
&AW (D IRWP DR GR YOQFR GH' DERV GR &DEDVWAR
SRVMMYR H DSWR P DUR VAWRU DV SDUMV LHIDHRQDGDV
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VMR YHOH DR &DADVWAR 3SRMWYR DHHWH

ZZ7 DOEFRU EU
ZZ7 EIDMAORSRMINYR FRP EU



http://www.cni.com.br/
http://www.anbc.org.br/
http://www.anbc.org.br/
http://www.brasilnopositivo.com.br/

&$' $6752 326,7,92 %5 $6°/ ,$

" 13848/ 5' £f0

1 R 4.DMO D FROFHWAR GH FW«GWR « P DUFDGD SRUGL HIHQEDV QRV Q YHLV
GH LQRWP D&¥R HOWH RV VRP DGRWIHV H RV | RUWHFHGRWHV GH WHFXURV
Gl LIFXADQGR R DFHHWR DR FUkkGWR H R FLIHVHP HOVR GV HP SUAWVDV

9£UDV P HA.GDV WP MLGR DGRVBGDV QRV YAWP RV DQRV SDWD P HIXRWDU
HWH FHQEUR ( QAH HDV WP RV D DSIRYDSYR HP G /H &R
&DGDWIR 3RUMIYR TXH | RL DAMUDGD SHMD / HL &RP SBP HQVDU

UHVSRQVE YHOSH® DAMLDSYR GR P RGHIR GH LOFOX\WR GRV FRQUXP LGRUIHV
R UMWPD GR &DGDWR 3RMMAR DSHUHGERDQGR D IRWP DS¥R GR
KIMMUFR GH FUGVR SDID FRQVXP LGRUAV H HP SUMVDV  SHWP MOGR
DWMP | DFLOVIDUR DFHWR DR FL«GVR H P HIKRUHV FRQGLO HV FRP R X\R
GH LQIRWP DO HV SRVMYDV QD DQEQMVH

"HVGH D VXD [P SOQMISER R &DEDWAR SRMMYR M GHP ROMD RV
EHOH FHRV HVSHWDGRV FRP VXD P SOP HQWISYR FRP R FDSDFLGDGH CGH
H SDQWR GR F«GEWR SDWD DV P IFIR SHTXHQDV H P «GDV HP SUIHMDV H D

LOFOVKR | LODQFHLLD
(WH ( ERRN « XP D LQIFIDWYD FROXQWD GR 1$& &1, H GD $1%& H

H S@FD R TXH « R &DEDWAR 3RUMYR H TXDOD VXD P SRUAKQAD VIXQVR
SDUD FRQUXP LGRUHV TXDQVR SDUWD HP SLHVDV
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< XPD EDWH GH GDGRV FRP LQIRWP D© HV WH@®WYDV D FU«GLVR H
REWJ DS HV | LODQFHLLDV TXLWDGDV RX HP DQGDP HQYR GH SHWRDV

| \\IFDV H MKUGLFDV 2 &DGDWAR 3RVIMYR WHYOQH KIVWMUFR GH
RSHWS HV GH FW<«GLVR GH FRQVXP LGRUHV H HP SUHVDV

=

2 &DEDVAR 3RVMIYR | RLLOMAN GR SHD BLQ

DOMUDGR SHI GLFRP SGP HOBUQ H
UHIXOP HQECRHP  GHMGERCH SRUP HRGR
' AR Q
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&ROWD R KIWHUFR GH RSHWDS HV | LODQFHLLDV FRP R

) LODQFLDP HQVRV

&DUN HV GH FU<GLVR

( P SUOMIP RV

6 HUYLERV FRQVQXDGRV FRP I RQLD

6 DOHDP HQVR HQHW LD H J£V

2V GDGRV DUWP D] HQDGRV V¥R

9 DARU

4 XDQWGDGH GH SDUFHDV
' DVDV GH YHQFLP HQVR

' DVDV GH SDJDP HOVR
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<« P SRUDQW DOQWAV GH EXVFDU

$ QR GH FUKGLIWR « FDIFXMDGD
FRP EDWH  HP YEUDV
IQRWP DO HV  LOQFOOMYH  QDV
LQIRWP DO HV GH DGLP SGHP HOVR
DLP D] HQDGDV SHARV ELYV GH
FU«GLVR DXVRU] DGRV SH®R %DQFR
&HQWDOGR %4.DMOD DWDU FRP R
JHWRUIHV GR %DQFR GH ' DGRV
GR &DGDWWR 3RVUMIYR < XPD
QRVD LQGLYLGXDO HP TXH FDGD
FRQVXP LGRU RX HP SUAVD WP D
VXD QRV ELLYTV GH FU«GLVR

XPD RSHWDS¥R GH FWGLVR
SHVTXLVDU VXD QRVD GH FUkGLVR
QRV ELUV GH FWGIVR XP D YH|
TXH SRGH KDYHU YDUDE¥R GH
WHVXQMGR GH XP D SDLD RXWD $
SHVTXIVD « JIDWIVD 4 XDOVR
P DLV SUi[ LP D GH P HOXRU «
D FDSDFLGDGH GH SDJ DP HQVR

4 XDWR P DIRUD SROWDSGER P DLIRUD FDSDHGDGH GH
SDJ DP HQVR GD SHWRD | MFD RX MUGLFD

&RQVXAM QRV VIVAV GRV ELUTV H YHND FRP R « | £FLOVDEHU VXD QRVID GH FU<GLVR

YRD 9 L\WID
4 XRG

63& %4.DVLO
7DQVB QLRQ
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1¥R $ QRWD GH FWGLVR RX SRQWDC¥R « REWGD D SDUAMJ GD
DQEQWH GH GLYHWRV FUWURV UHMFLIRQDGRY DR FRP SRU/MP HQVR
GH SDJ DP HQWRV GH XP D SHWRD RX HP SUHVD

-£ R &DGDWAVR 3RVIMLYR « XP D IRQW GH LQIRWP DO HV VREWH R
FRP SRUWDP HQVR GH SDJDP HQMRV RX VHND R &DGDWUR 3 RVIMMIYR «
P DLV XP D IRQW SDWD TXH D QRVID GH FWGLVIR RX SRQVKDCS¥R VHND
FD-XMGD 2 XDV |RQWV GH LQIRWP De¥R SDWD R FEA-XAR GD QRVD
GH FWGWVR WR QHIDWYDS HV SWRWHAWRY -XQVIDV &RP HUFLDLY
HQWH RXWDV
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2 &DGDWUR 3RVMVIYR SHWP IV ¢ TXHOHV TXH FRQFHGHP FW<GLVR XP D
DYDADC¥R LQGLYLGXDOH P DLV SUHFLVD GR KIWMUFR GH FW<GLVRR GH
FDGD HP SWHVD H FRQVXP LGRU $WIP RV | RUQHFHGRWHY GH LHFXU/RV
SRGHP LGHOQWI LFDU R FRP SRU/MP HQVR GH TXHP VRQF\VD FU<GLVIR
ID)HQGR DWIP XPD DQEQWH PDLV MWD H SHWRQDQ] DGD
| DFLAVIDQGR D VRP DGD GH GHFLV¥R QD FROQFHWAR GR FU<GLVIR

$ QLD « IP SGV P HIXRUHV FRQGE© HV SDWD TXHP
RIHHFH P HORUUMRR GH LODGLP SG:QALD
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2 &DGDWMR 3RUMIYR « ERP  VHXV FQHQWAV  VHNDP  HOWV
SDID TXHP FROFHGH FUWGMVR  SHWRDV I VIFDV RX NKUGLFDV
TXH WP XP D pVIP D | HUDP HQVD

SOD DYDADU R UWR & $SQWAV GR &DGDWWR 3RVIMYR DV
RSHDE¥R H SDWD TxHp DRE@HV  GH  FUGIR  HWDP

FROAMDVD TXH SRGH WU FUGLVR EDI\;HDGDV Y DSHQDVDV FR'F')";
P DLV DFHW YHO FRPR QRWPDO QI DviA

| \DP P RELAEUR SRU VIWKDO HVY  GH LOQDGLP SG:QFLD
DR J QHIDVIYDS HV H SLRVHWRV
HHPS®R H PDRU FROQARM

VREW VXDV LQIRWP DS HV
o LQIRP &RP R &DGDWAR 3RVVYR DV

LOIRWP D& HVY SRVIVYDV SDWDLDP
4XDQR POV IQRPDO WV GH oy spum 6D DQEQWH GH

FGWR POV HILIHHMM « D ppyvWRH SHU/RQDQ] DGR
DYDAD&¥R GH  UWR  3RU

FROMTX-QFID P DLV QHJpFLRV
SRGHP VHU UHDQ] DGRV SH®
FLHGRU TXH SRGH LGHQW LFDU
FRP DWHUAYLGDGH R SHULOGRV
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6¥R VRGDV DV SHWRDV | WLFDV RX MKUGLFDV TXH FRQFHGHP FU«GLVR
DGP LQOWUDP  RSHWD® HVY GH DXVRILQDQFLDP HQVR RX  HDQ] DP
YHQGD D SW] R RX RXWDV WDQVD® HV FRP HUFLDLY H HP SUHVDUDLY
TXH LP SQTXHP UWWFR ILQDQFHLULR TXH WP REWIDE¥R CHIDO GH
HQYLDU LQIRWP DO HV DRV * HWRWHV GR %DQFR GH ' DGRV GR
&DGDWUR 3RVIVIYR * 9% V

3RGHP RV FLVIDU
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+£  FLOFR ELYV GH FLkGLVR TXH WR * HWRUHV GH %DQFR GH
' DGRV *9% V GR &DGDWUR 3RVIMIYR DXVRU] DGRV SH@R %DQFR
&HQWDOGR %.DVLO

%RD 9 L\WD 6 HLDVD 7DQVB QLRQ

4 XRG 63& %4.DVLO

2V*% VWHFHEHP DV LQIRW DS HV GDV RQVWV H V¥R LHVSRQVE YHLV
SHM® DGP LQIWUDE¥R GH EDQFR GH GDGRV EHP FRP R SHMD

&ROAVD

$ P D] HQDP HQVR
6HJ XUDQED GDV LQI RWP D© HV DUP D] HQDGDV
$QEQVH H DFHWR GH VHUFHLLRV DRV GDGRV DUP D] HODGRV
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8P GRV SUQFLSDLY EHQHI FLRV GR
&DGDWR  3RMMIYR « R
IRVDBFIPHQOR GD QRW GH
FUKGVR RX SRQXDE¥R $ FDGD
YH TXH R SDIDPHQR GH XPD
FRQD « [HVR DWW GR FDUAMR
SDUFH® GH ILODQFIDP HQR RX
FROD GH WWERY FRPR
WIBFRP XQUFDO HV  HQHUID H
RXWRV XP D QRYD LQIRWP DEXR «

FROMGHIDGED QR FEGXMR GD QRVD

$WP  VH R FRQUXPLGRU RX
HP SUA\VD UHDQ] RX HADV
RSHIDO HVY GHOAR GR SWIR
DFRWGDGR FRP R FUHGRU YDL
DP SADQGR RX | RWBGHFHQGR VXD
QRVD FRP LQIRWP DO HV
SRVMIYDV

2 &DGDWAWR 3RVMMIYR FROMGHWD R

KLWWUFR FRP SGR GH
SDIDPHQR R TXH HQYROYH DV
RSHWDO HV  GH SDJDP HQVR

HDWYDV D FUGVR DGLP SQGDV
SDIDV RX HP DQGDP HQR 3RU
PHR GR &DGDWWR 3RWAYR D
DOEQWH  GH FLkGVR  GH
FRQUXP LGRIHV RX HP SUHMDV  «
DELDQIHQW SRV FROWGHWD
IOQRPDO HV  DXP  GDTXHDV
IRUDHFLGDV ~ SHOV  LQWIMKLE HV
ILQDQFHULDV ~ YLGH UHVSRWID
VHQGR SRULWR P XLVR P DLV MWD
H LOFOX\WLYD
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3RGHWR VHU X\IA2] DGDV SDWD WHDQ] DE¥R GD DQEQVH GH FU«GLVR GR
FDGDWUDGR H SDUWD VXEVLGLDU D FRQFHWAR RX H[ VMOWR GR FU<GLVR
H D WHDQ] D&¥R GH YHQGD RX RXWDV WDQVD® HV FRP HUFLDLV H
HP SUHVDUDLY TXH LP SQTXHP WVFR | LODQFHLLR DR FRQVXGHOW

&RQVXAHQW « D SHWRD | IFD RX NMKUGLFD TXH DFHWH
QRWP DO HV HP EDQFR GH GDGRV SDWD TXDA XHU
| LODAGDGH SHWP IMIGD SH® / HL GR &DGDWUR 3 RVIVLYR
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2 &DGDWAR 3RMMIYR SWRPRYH D LOFXW¥R |LQDOQFHUD GH
EWDMAHURY TXH VHP DFHWR D SWRGXVRV H VHUYLCRV | LQDQFHLLRV
QD PHGLGD HP TXH GHP RQWUD D LGROQHLGDGH GR FLGDG¥R TXH
GLVSRQKD GH XP KIMWMUFR SRVMIYR QR SDJDP HQVR GH FRQVIDV
GLYHU/DV FRP R VDQHDP HQVR ] H VAMHIRQH H QR FXP SUP HQVR
GH REWI DS HV | LODQFHLLDV

2 &DGDWUWR SRVIVLYR DGTXLH LP SRUMQFLD P DLRU
HP FHQEUR GH EDJR RX OQHOQKXP DFHWR D
SLRGXVRV H VHUYLERV | LQDQFHLLRV FRP R R DFHWR D
XP D FRQVD EDQFEUD RX DRV VHUYLERV EDQFEURV
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&OEDWAR SRMWYR RHUHH

EHQH ARVFRP R

DP SAD&¥R 3D RHWW H W DV GH
MWV XDV SO HGD
SHULO

HAP X@ D FRQFRUFQAD HOWH
FHGRHW FRP D HOADDD CH
FRPSHMERHV P QRYRV
SURGXVRV H VHYERV

HGX&¥R @  LQDAP SGCHD
SRGHQGR GIDUD XP D RIHI® CH
MURV P DLV MOD

HP SRGH.LP HQR GR VRP DERUGH
FKGWR TXH GH SRAWH GH WD
QR GH RXGWR SRGH DYDIDUDV
P HERUIHWV FRQAG HV SURSRWRV
SHRY QYHIRV DIHOMV CH
A&GQWR Q\VSRQYHV QR P HIFDGR

&RP R &DEDWMR 3RMWYR DV
IOMIMO H/  IIQDQAHUV  SRGHP
FROXORU R EDQFRR GH ARV R
&DGDWAR 3RVIVYR SDUD YHU LFDUVH XP
SHTXHQR QHIWAR SRU H HPS®
SRWXL XP ERP KIMMUFR GH RKGWR
T™XH « HHGMER P WD QR GH
RkAWR (P FDR SRUMYR HADV
IOMIMOS HV SRGP RHHHJ HOAH
RWRV EHHHARV W[ DV GH MWV
PHRHW QRV HSKWMPRY H
DP SIDE¥R GRV SRV H GRV QP LWV
GH SDIDP HOR
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2 &DGDWUR  3RVMIYR «  YDQVDNRVR SDWD RV
0 LFLRHP SUHHQGHGRWHV |, QGLYLGXDLV 0(,v XPD YH
TXH HWHV HP SLHVEURYV SRGHP XVDU VXD QRVD GH FU<«GLVR
SDWD QHIRFLDU HP SUWIP RV FRP MKLRV P DLV MKWRV H
P HIKRUWHV FRQGLS® HV GH SDJ DP HQVRR

SWQS¥R 4XHP P DQWP D SRQVWDQGDGH
QR SDJDP HQVR GDV FRQVDV XVXIWXL VHXV
EHQHI FLRV GD P HXRUIRWP D
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$ QHIDAYDEXR « FROMHTX-QAD GD LQDAP SGQAD RX VHW GD 1D GH
SDIDP HQR GH XPD FRQD 2 QRPH GR LQDAP SGIQM « LOHUGR SHRV
ELLYTV GH ALGVR QD QWD GH QHI DAYDGRV

2 EDQFR GH GDGRV SRMWYRV FROMGHD R KIMMUFR FRP SGMR GH
SDIDPHORY GH XP FRQWPIGRU RX GH XPD HPSUWWD &RPR DV
IQRWP DO HV DELDQIHP VRGR R FROYQR GH GDGRV ILQDQFHLRY H CGH
SDIDP HQRV HDWYRV ¢V RSHDS HV GH FAGAWR H REWIDS HV CGH
SDJDP HQWRV DAP SQGDV RX HP DQGEDP HQR D SHWRD | VFD RX MUGLFD VDL
IRWDBAGD FRP R QRYR &DGDWAR 3RUMIYR M TXH SRGH GHP ROMDU DR
P HUFDGR TXH FRWXP D KRQUDUVXDV REWJ DS HV

$W D HQWDGD HP YLJRUGR QRYR &DGDWUR 3RVIMIYR RV
YQLFRV DSRQVDP HQVRV QRV EDQFRV GH GDGRV GRV ELUTV GH
FU«GLVR HLDP DV LQI RLP D& HV QHJDWYDV DTXH®V VREWH
DWDVRV H G YLGDV SHQGHQWAV
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2 &DGDWUR 3RVIMYR « XP D GDV |RQWAV GH FRQVXQD GD ( P SUHVD
6LP SOV GH &WGLVR (6& TXH VWP FRP R RENHVYR DSUR[ LP DU
LQYHWUGRUIHV SHWRDV | ™WFDV GH SHTXHQRV HP SUHVEURV TXH
SIHFVDP GH FWIGLVR $ (6& Q¥R « XP D LOWIVKLE¥R |LQDQFHLLD
VHP  WHIX®@E¥R SHR 9%DQFR &HQWDO P DV SRGH FRQFHGHU
HP SUWIP RV H |LODQFLDP HQYRV FRP RX VHP JDIDQMD &RP R
&DGDWUR 3RVIMLYR DV (6&V FRQP FRP PDLV XPD IRQW GH
LQIRWP DE¥R P HOXRUDQGR DWIP D TXDQGDGH GD DQEQVH GH
FGLVR GLP LOXLQGR VHXV UVFRV
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6P $ OUIMDEFR GR &DEDWMR $ FROXAD DR KIMMUFR GH RKQWR
3RVMIYR SHP W R DPP O HIDP HOR  FRP SBMR SRU WIRHLURY GHSHQGH GH
DSHQDV GOV IQRWP DO HV UHBNDOMY DXVRUIDE¥R GR FRQWXP IGRU  GHVCH
SOD D DEMH CGH AKAW GR TXH HWHV P DOMKDP RX SUWIQEP
FROXP ICRU FDCDWDGR  YHADQGR PDOMU  WHD¥R  FRPHADD  RX
HSUMDPHOM R XR G4 AHAVAD FRP R FDADMDAR H
IQRPDO HV  VHQVYHY  RX UASHWP DV ILCDQGDGHY SDWD R X\R
HRWYDY  $V  IQRPDOH QOVIQRWP DO HY

DPOHDEY  \HYHP SDD

HDERWDEYR D QR GH AKGWR RX

SROMDSR

« PDOVGD D SUWYDFLGDGH GR FRQVXPLGRU H GHVYLRV QHWH
SWRFHGLP HOVR HW¥R VXNHLVRV D SHQDQGDGHV

2V SUQF SLRV SIHYLMRV QD / HL* HUDOGH 3 IRWASKR GH' DGRV 3HWRDLY /*3' SDWDR
WDVDP HQVR GH GDGRV SHWRDLV P HVP R DQWAV GH VXD YLI~QFLD M RUHQDYDP DV P HAXRUHV
SEWFDV GDV HP SUHVDV GH VHUYLERV GH SLRVHEXR DR FUKGLVR 2V EDQFRV GH GDGRV GHWDV
HP SUHVDV | RWDP  FUDGRV SDUD VWDVIDU GDGRV SHWRDLV H GH HP SUHVDV HP FRQI RUP LGDGH
VP E«P FRP R &UGLIR GH' HIHVD GR &RQUXP LGRU & & TXH « GH HFRP D/HLGR
&DGDWAR 3RVMIYR TXH « GH TXDQVR DR DGHTXDGR WDVDP HQVR GRV GDGRV SHWRDLV
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2 FDGDWUWDGR TXH « D SHWRD |I"WFD RX MUGLFD FXNDV

LQIRWP DO HV WQKDP WLGR LQFOCGDV QR EDQFR GH GDGRV SRGH

VRQFLVDU D TXDOXHU ELY] GH FWGLVR RX ¢ IRQW GR GDGR D

FRUHCS¥R GH LQIRWP DE¥R HURQHDP HOW DQRVIDGD QRV EDQFRV GH

GDGRV $ FRUHE¥R GD LQIRWP DE¥R GHYH VHU | HIVD QR SWD] R GH DW¢
GLDV FRQVDGRV GD VRQFLVDEXR | HIVD SHAR FDGDWUDGR
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$ SLIRSRWD GR &DGDWUR 3RVIMIYR « EHQHI LFLDUR FRQVXP LGRURX D
HP SUHVD TXH WAQKD XP ERP KLWMUFR GH FW<GLVR SDUWD TXH HOA
RX H® GLVSRQKDP GH DFHWR D VI{ DV GH NKLRV P DLV MWDV H
P HKRUHV FRQGLO HV QD KRWD GH VRAFLWVDU HP SUKWAP RV RX
ILODQFLDU XP EHP 3RULWR « LP SRU/MDQW P DQWAU R SDJDP HQVR
GDV REWID® HV HP GLD SDWD TXH D LQFOX\V¥R GDV LQIRWP DO HV
SRVIVYDV SRWD EHQHILFLDU D DQEQVH GH UVFR GH FW«GLVR SH®R
P HUFDGR
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(P  TXDWR DQRV
EHOH FLRV M SRGHP  VHU
SHUFHELGRV ' H DFRWR FRP R
WHDWUR $$QEQVH GRV ( | HVRV
GR &DGDWWR 3RVWYR% GR
¥DQFR &HQWDO LOWIWXLO HV
ILODQFHLLDV ~ XVXEUDV ~ GDV
SROXDO HV  GH  FWGLVR
EDVHDGDV QR FDGDWUWR M
P HQFLRODP HIHWVRV FRPR R
DXPHQVR GR SRGHU GH
GLVFUP LODE&¥R GRV P RGH®RV
GH UWR GH FWGLWR H GDV
VD[ DV GH DSWRYDE¥R GH QRYRV
VRP DGRUHV GH FU«GLVR

YEURV

1RYRV VRP DGRUHV GH FUGLVR
FRP SRQWDS¥R QR &3 VUYHWDP
HP P«GLD XPD UHGXE®¥R GH

QD VI{ D GH NKLRV FREWDGD
QR FWGLVR SHWRDO H[ FOXLQGR
FROW QDGR R HTXLYDGHOW D
XPD TXHGD GH SRQVRV
SHUFHQWDLY QD VD[ D GH MKWRV
DQXDO

$ SDUAMJ GRV GDGRV HQYLDGRV
SHD®V SUQFLSDLY RSHWDGRWDY GH
VWCGHFRP XQUFD© HY GR SDV DR
EDQFR GH GDGRV GR &DGDWUR
3SRVIMLYR P DLV GH P LAX- HV
GH FRQVXP LGRUHV H HP SWHWDV
GHVEDQFDU] DGRV SDWDWP D
SDUMWJ GHWD LOFXW¥R D FRQVIDU
FRP DQEQWH GH FWGMVR P DLV
MWD H HP P HIKRWHV FRQGLS HV
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6H R FDGDWUDGR HYHQXD® HOW VRQFLVDU D H FOX\WR GR &DGDWAR
3RVMIYR R EDQFR GH GDGRV GH DE GH WHFHEHU TXDO'XHU LQIRWP DEX¥R
SRMMAYD VREWH H® H FRQWMTXHQMP HQM DV HP SUVDV TXH Y¥R
FRQFHGHU FUGVR W¥R DFHWR D PHQRV LQRWP DO HV SRGHQGR
FRQW.GHWDUDSHQDV D H MAQFLD GH G YLGDV QHJ DAYDGDV SRUH HP S@R

&RP R LHVXOMGR SRGHWE DXP HQVIDU D SUREDELQGDGH GH UHFXVD RX
GH FROQFHW¥R GH FWGLVR FRP VI DV GH MKWRV P DIRWHV SRLV D
HP SUHVWD TXH FROQFHGH R FWGMVMR SRGHE WU LQIRWP DO HV
LQVXI LFLHQWAV SDWD D DQEQVH GH UVFR | LOQDQFHULR GR VIRP DGRU RX
VRP HQWA VIHU DFHWR ¢V LQIRWP DO HV GH LQDGLP SG-QFLD
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4 XHP GHVHNDU UHVADU VHX QRP H GR &DGDWUR 3RVLMIEYR SRGH | D] HU
IMR D TXDAOXHU P RP HQUR Y%DOWD VRQFLVDU |RWP DAP HOWH VXD
H FXX\ R QRV FDQDLV GH DWQGLP HQMR GH TXDAO XHU AU GH
&WGIVR 2 WY GH &WKGIVR TXH WHFHEHU D VRQFMDG¥R GH
H FXVW¥R GR &DGDWAR 3RVIMYR [LFD REWDGR D DWIQG- I H
FRP SDUMXE @ FRP RV GHP DLV %V SDW TXH LIXDA HQW
IDEDP D H FXV¥R QR SW R GH DWw  GLDV YAMLV

ZZ7 7 E\DMARSRMWYR FRP EU

(P FDVR GH G/4YLGDV RX SDWD P DLRUHV LQIRWP DO HV
SWIRFXWHR 1$& P DLV SHUMR GD VXD HP SWHVD

3DWD FRQVXADU RV FRQVDVRY  DFHVWH
Z77 FQLFRP EU QDF







